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m Q.Ul:t-Ju 1 I SbSbUU4Ub lTfiSbBfiMT 

JOU mGmhuwqpumtpJmG um.J.nphtm llpzm <twuwGwltCi t: UlfV-mu pw

qwpwltwfi (!Gmpwpzwt.[fihpfl dwowfiwlt mzwrymtpJntfi(! lthCimpn!iwg
Gmo hfi wJCil.4]1u}1 mGmhuwlJ.w!i qnpanfifihpfl. l{pw, P,fi2l.4]1upp hfi pJm2hP. 

qh~pgpm(!, hwplthpfl lJ.wnmgtlw~(! I... owqwpqwltf!, wpmwpp(i wnLmppfi mqq
t.[wc} pwqwpwlJ.wuntpjntG[!: Sfimhuw4wG qnpanGfibp[! 4hfimpnfiwlJ.wCi mhq hG 

qpwtlmti GwL. UJntu. hp4Jluhpmu: UpLUtnJWU bl{pnU}WjntU zm4WJWltwfi tnCitnh
untpjntCifihpmu qhn 2hfi ltwpnqwCinui qwpqwgGht u}lwlt, flumhqpwgtlwc} tnumh

umpJmfi' [!GqhwGmp wpdmJpntl L. flpwtlw4wCi qwnmgtlw~ntl: Upt..buwfi btl
pnU}wJfl L Gwfulj}lfi Ivnphpqwjpfi U}mtpjwG wnwfio}lCi bp4J1Cihpmu ultutlbt t wCi
gntu[! ungpWLJ1UtnWqWCi qbfimpnfiwgt.J.w() U}tWfiWtlnpntupg' zntqWJW4Wfi UICitnb

UnLJlJWU[!: lwmflCiwwubp}lltJwfi L w~pfllt.Jwfi wnw2Cinpqfihp[! mumhuwltwfi qh
qwmnuu hG lfiGmpmu' pwpqwtlw6uwu L. pwpop qhfiuwuwqwpqwq)l WU}W
hntltiwCi hwuwp: 

UJcfu wupm12 wzfuwphp mfimtrnmpJntGCihpn qwnCimu hG wtlh\ll m wtlh\ll 
tflnjultwU}Wqgtlwi>: ~hp UWju[!Cimpw() juwfintpp 2Wtn WUU1WUJ2Ub[l W[lU1Wt}[![l
tlwc} hG WJfitnhq, nptnbq uwpqfllt tunumu hfi wnCitlwqG WJl thqtl.ntl: UntJG oli.ntl, 

zwm wuhppqwgpfihp wzjuwmmu hfi WJG nulthpntpjntGGbpmu, npnGp ]lpwgumu 

hG pphfig wpmwryiwGp(! b4£lnlllWJnttl, tiwU}nCi]lwJmu, lwmflGwqwCi Uubpflltw
Jmti 4wu U:PpflltwJmu: UubppltJwCi [!GqhpmpJntCiCihp]l pwcffihmnuuhpfl qwllwn
PI! 4wtnwptlmu t n2 upwJG "Ujnt 5nppp, WJl uwli. lnCiqnCip, SnltlmJfl L. wztuwphp 
WJl :}>nCiqwJpfi pnpuwuhpmu: 

Pfill.l.lh"u bu {!fipwgfl4 mfimhuwltwG pwqwpwlJ.wOmpJntU[! u wpwqnpbCi 

tflnfllllilll wzjuwphfi wqqmu WUhppqwgpubpp tnfitnbuwqwfi qwpqwtl)lilwlt)l 
qpw: p"fi2 wqqhgmpJntG lJ.muhuw uhp mfimhuntpJwfi qtnpwtJiqwgpwfi ubp lthG

uwuwlJ.wpqwl.J.fl, lthugwqp u WUJ.Wqw hfiwpwtlnpntpjntGubp}l tl£1w: UJU q}lppn 

ltoqup obq wtlhlli tWtl hwu4J.UUWl WJG wzfuwph{!, npmbq Wl.l.IJliltU hp: Uw4wJG 

qw w CizwGwqmu, np mGmhuwqpmmpJmGn lllJ111Pthtifihpp tm()uwG hhzm U}W

mwufuwGGbp t WU}Whntlmu: PG2Ufhu Ut:Pphq lfwpzwtfi t Cizht wqht}l pwCi uhlt 
qwp wnw2, mfimhuwqpmmpJntCiCi wtlbtfl znnn hWJtnfiwqnp()mpJntlifihp}l 
UJ.pnghu t, umwohtwlthpl.ll, pw(i ph «qnCilJ.phtn 6zuwptnntpjwCi hqwfiwq» (mh'u 

qllufl wnw2wpwfi{!): Ubp filllwtnw4Ci t CibpqwJwgGht uiCimhuwqpmmpJwfi qhpn, 

gmJg UlWt, pb pfi21.llbu t tnUuibuwqwfi umwobtw4hpUJ.Ci oqGmu hwuljwGWtnt 

wpwq lfintutJ.nri wztuwph(!: 

SOmbuwqj11nmp;mO[! qf1mmp;mli t, npli nwmriliwujJpmrI t rfwpIJilL 

l[wppwq]lo[! uwhuwOwlflwlj r1']1pnglibpf1 uwhuwuw1]1li l.J]lpwmfwli 

WjllJOUl[IWliJlWJ/10 IJUWJ1nLPJnLUlibp]1 hwpwpbpmp;mliubpmu: 
lwJfil!l fi.nppfiu2 

SumhuwqpmmpJntG[! qflmntpJmG t uwpqm u upw 4wmwpw() numpmpJwfi 

uwupu: '-lhptmompJWU uflwtlnp[! mumhuwqptnntpJWU uh2 wGhwmG t: Phwpqh, 

wfihwmCihp[! u}'lwtlnptlmu hfi' 4wquhtntl 4nth4tnfltl 4wquw4hplllntPJntfifihp, }1Ci2-
lllimflp hCi 4nplllnpwgpwfibp[!, w2tuwmwGpwJpCi upntpjntuCibp[! L qwnwtJ.wpnt

PJntCiGbp[!: UGhwmw4wG uumpmpJntCi[!, WJGmwuhCiwJCifltl, [!Ciqwo t WJl} 4wq

uw4hpUJ.IllPJntGCibpp qnpbmGbntpJwfi h}lupmu h 4wnwtlwpmu t qpwGp: UJull!fl

untl, CimJGflu4 ltnth4tnf14 4wqow4bpUJ.mpJntGGbpCi mumuGwu}lphlflu, uhCip 

2. Lionel Robbins. An Essay on the Nature and Significance of Economic Science ( 1932). 
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(llUIJ t.L11).• 1•t,pl.p11 li11111111p 'l•l1qjtl1111l11ul1 111:!•1111u11ulrl'l1 111p11111111p111pl'lllr lrjtu 

luulpul1 1il1y11ql1 Ip •l•rrj1111111p11111jr~J1••1 I lilr hn1l1qj111111lr111u t1l.trq111l1!1lil.pp 1I1q1.1j11' 

1.il,flfl L. 1jl,~1l,l11u1Jl1pll 111111 .. 111!111 li11111l.111u111 •111111 11111qr1p1d111rl1 I Iii• l•lr : 1rtl111 l1.'t,1 t 

tulJqfj1111ql1 1j1!1!1111rr1j1111 f<1111iu1u ..'. 111•11p 1111u1t1•l1 " ""ll ' <L1111 I (I 111lrruC. lp11qj1111 [, 

11 wpr1 .. • 

,,,,, , , 

Uw4wt.1,m.pJntfi 
(Scarcity)' 
u11iu1buwq/1111wqwu mb
u111p.1wu hwul1wymp;n1 li

lil•r1/19 t. Tlf1[1 I.Jill)!-/ t U!W
fflll 11(1 Wll/f1Wlip[l .'lUlfl W

qf,t/1 L'fl.' t 1Jw1IJ:b/fl. J!Wli 
u111wm1r711 q4wlil1wliw11 

Slimt.uwl{wli wuuiwlip 
(Economic good)' 
u1111f1wlip. llfll' uwl1wi/ t 
S Ii Ill f, IJlll(IW ii Wlllf IW(it•

li /.flfl li l1wu11i1111f1• u1111-

/1111liy11 •1t1flllll/llllii1r111f t 
11/ //I J>Wii11Jl/f1 . 1'(1/i llll/flHll 

.11.r!p t ,.1.,,1/11111 rti111p1r11· 

Ii/it/ 

C~Gmpwfip (Choice)' 
I II l 111/1111/II11111 1/111/1111111/1111111 
11 111/fl/LJlif•lil.fl/1 11/1~{, 

fl-bumpu (Resource) 

111 l1t11/,w11l1wt1 11111111111l•S' · 

,, ,,,, 111/111111/llfl/1/lll ''"''')/1(1 
,,,,,,,, 111. ' /llllll/llllllp/1, •1/1· 
Ill /,//1/ •IJ/ofl/1, / ' lltlllflllli 1?/1 · 

iJ'11fll1ll{,llf1 /, l/llltlf/1111111/fl 

,11 1111 , •i1/111t11111r1.1w r.11 1 n 1, 

11/IL/l/lcll///'/ll//Jfl ll//111/,' /1//I. 
l/( /Jl/ILI /II <11l/lr111u111111/r111l1 

!!lo (1 Ill/ Ill/I t.r 1[ I •/Ill Ill/ (lf lllll//1 

11Jl1111/,(1(1J//lllll Ultl//ll Uil/' 

iilo/1/1 1/l•[llllol/,/lll U/111/j 'lll 

/I/' 111111111111111• 111111 I 



[!] Q.lflMu 1 

Uhµ UJWmump;map wn
qw, uwqw;a uwhuwaw

lflwq nbumµulibpf! 
wliwbuwl/wli WUJ[IWliplib

pfl ljbµwauwli UJWJJlWfl/1 
U/wwump;maa t: 

I SvSbUUtiU"ll lfOSbBffMT 

8U'7trUlJl. S\,SbUUlrU\, PUPM\,bPf'l b'-l UU~UU'7U<l>Ul1 
fi.bUfil'PU\,bPfl C!h'l-~U\,fi~P Bfi1'6Utr 

Slhnhuwqwli pwp]lplihp 

UGmGq (hwg, tiwp, u)lu, om, 

pwG2wpbqbG, ump6 h WJtG) 
~wqmum (zwlajtq, wGqpw

tJ.wpm)lp, pw6qnG, 4.Il2J14, qnttll!W, 
tJ.bpwp4m, u@mhp h WJtG) 

SGwj)lG WlllPWfipGhp (ubqwCi, 

wpnn, qnpq, Uwh6w4wt, 
junhwGngp uiwhwpwfi, 

hbnmumwgmJgGhp h WJtG) 
Sphqhppfl mumuGwuppmpJntG 

4ppntpJmfi 
'1lhmwChJ.mwGqntpJmG 
<!,wfiqpuUl 

Uqwlil ctwuwGg 

Qtlwp6ntpJntfi 
lfwpmp oq 

<!,w6btJl Up2wtl.WJ[l (b'wnhp, 
t6bp, qbmbp, pwg mwpwc)p h 

WJtfi) 
<!,w6bLJ1 w2JuwmwGpwjpG 

utWJUWGGbp 
liJt wpmwrymqwqwG 

nbumpufitp 

Uwhuwliw\llwq nb.umpulib.p 

<!.nq (ptppflntpJwfi mwpptp 
wmnp6wfiGtpfl) 

PGwqwG nbumpufihp (qhmbp, 
b'wnhp, hwCiwb'nGbp, 

otJ.4JlwGnuCibp h WJtG) 
UbpbCiwCibp h uwpqm qnqupg 

mnbqb'tl.wb' WJl ~pqp4wqwCi 
ntumpuCihp 

fl2 uwpq4WJ)1G qhCiqwCiw4wG 
nhumpuGhp 

SbJ:uCintnqpw (:)>pqp4w4wCi h 
q)lmwtiwG ll!Wtnuw4wfi 
«pwqwqpwmnuuhp») 

lfwpq4WJpfi nbumpufihp 

(qpmbLJ1p, mfiwltmpJmCi L. 
wGhwmwqwG mwqwfiq) 

~wpwtlwJpG Uutpp4wJntU, U:J>ppqwJmU h UupwJntU mfimhuwqwCi ll!WJ
uwGGbp[! 2wpmfiw1.tmu bG qcttJ.wpbgGbt tuwGpn: ~JntUpUWjpG UutppqWjntU, 

UphUUlJWG btJ.pnlllwJntU h UujlwJjl npn2 uwubpmu, uwtiwJG, twqwfi mCimh

uwqwG w6 qw: P.hwpqb, uwqwtJ.mpJntGG WJUOp tt wn4w t lIJwGpmu, WlllPWGp

Gbpjl h b'wnwJmpJmGGbpjl wntiw UIWhwG2umGp[! ql:mhu zwm hbnm t WJCi pw· 

tJ.wpwpbtm liwpqltwJjlG mGwltmpJmGpg: Uw4wJG fiJmpwqwCi mbuwlthmjlg 
WJdU tuwfipG wtlhll1 wGtl.mwGq t L. hwpuwpwtJ.hm: d-wuwfiwqwqjlg tCihpqpwJJl 

lli'l.PJntpCibp[! Ii tflntuwq[lWUfl2ngGb[l[! uwm2tl11 b(i; Pwpopwght t uGCiqlt, Wll!WU

mwpwCip Ii hwqmumjl pwtlW[lWpUwG Cibp4wJpU uw4wpqw1.tn: U}l2J1Ci [!UUlW

Gppfi WJU ll!WJliwGCihpmu qwpnq t wuwnwJ)lG wpow4mpqfibpu .'.f>pGwGuwtJ.n

pbtm tflnfuwpbG ohnp phpbt ubb' t4pwGntJ. hbnmumwgm19 pp mbuwowJCiwp4p-
2ntJ. h hpbjuwCihp)lCi u)12Gw4wpq qppntpjntG UIWt: 

4wphnp t {!fil'}qb'ht. Il[l uw4wtJ.ntpjntCi[! h w1112wmntpjntG{! GmJG hwu4wgm

pjntGGbpf} 2hG: UqpwumtpJntCi[! CizwCiwqmu t npnz wnw2GwJpG lfwpppGhpp 

uiwhwG2' hpuGwlfwG 4w u hwpwphflw4wCi utWJUwGGbpmu: UrwwmmpJwG 

pwgw4wJmpJntG[! CizwGw4mu t wnw2GwJ)1G uiwhwfi2Ghpfl pwtJ.wpwfltJ.wb'nt
pJmfi: <!.wqwnw4 qpwG, uwtiwi.lm~JWG pwgwqwJillPJntU[! 4GzwCiwltP, np uhCip 



WJU!2WU 2wm mubGp wuhG Wl4JlWUJlpg. n11pwG 4gwu4wGwjflGp: IO"h wGhwm

Gbf1[!. pt trljpGhp[! 4wpn1J. hG hwflph\ WflPwmmpJwG 11tu u1wmwpmu. L UwJ1-
llP4 ljwrnri hG hwuGht t4wump WJU uw4wp11w4pG, nr[! f}nlJl 4U1W pwt{wpwritt 
pphGg wnw2GwjpG 4wpppGLp[!: 

f"\G~pwG tt np gwtjwtf1 L uw4wJG w4CihWJU1 t. nr t.lliup ~hGp hwrirwhwpht 

uw4wtlm~jntGI} : UntjGpu4 wuhGwhWJlTllUUl hp4J1Ghpmu WflUlWllJlW\.jwG hGw

rwt{npmpJmGGhpl} ~bG ljmpn11 hwt.lw~wlji qwpqwGw1 GJmpwljwG utwhwli?· 

t.lmGpGbpfl htm: lrwp11fl4 ufl2m ywu4wlimu bu wt{htfi zwm pwpppGtp mGtGwt 

pptGg L pptGg fuGwt.lwltwtGLpJ1 htutltup. pwG ljwpn11 t tUJlUlWflJltlbt uwm~htP 

nbumpuGhpnt{: 

UU'4Uqfl1'fct-8fi1'-U"U U"U~PUctoCS t riUPQ"Ufi1'lf 
.PUC Iu lfU"U -un p uu '-lil p n 1' lfC 

bpp rw fl PD Jl ( 4 w Li nt. Ull I J1 up) u IU l/lll Lj I llJl 11,' Lu l1 !1 .' untnu (ill.' tq L Ul I-' I_ 

uwht.lwlit{p npn?Ltnt. rL ntl l1uu11tdJ1u 1'lupj1pp !4nn\ nl.tmtpup>: lJtuljtutjrnpJrnlip 

pw7fuuwCi Gnrutut{npm ur 11u1pl.°1 (mt ti 1. tulihpuHll1.Ju1111 r.1111 li 

'l-nJlllflJlllli n1GLl1 tl)1 j'w(1j1 Ji(11upu1tjnp .·1111j1111(1j1,' i1l1p. 11p11l1p L1turm11 l1l1 Plj· 

mwqnp()tjL1 rw PPP (i Lp I• UIU h lllU [JI lllj1111I1 (llll(llU ti 11 t P.l l ll lJ llTI llli Ulljfl(l Li lU [J h lll li lll(I 

1~npt.lwLjnpt.liu(i plrn1ptjtU<) :1uttlll1l1j1,'l1Lpll 1uq1p11 ti l.11 u111r111lpu 1!1L1 tj1uppu1q1)j1 

tjpw l;pL llfllljl.u ;tutjnu!1j1,' pliq111 l11.lq1 "11111111 :•!111 l.lp1qj1l1 1111l1u~>l11u1jtll 1nq1u

ULupt1111t.1 .. '1f1111Jflf1 . 1u11p11 p1upjqi11l.pp ln •111.1 j111p.it 11p111r1q uj 1:•l .. 111j1•t1p 1u1Huyj1t1l1 

t,G uLp~tUJ1UqL1 l;pl1 .' ll11/11ul1!1.'p 111.1Jl,qlp111'1111!1 l1 I 1·111pj11otd,ttfi t1111u,'l111jl1l1 

Gp1uGq 1111'.>'L. 111jpLp l1lnm\111 p 1jl.f1 1u1ll.!1111qLq!.qjil1J1 Lf'l. .' 1111j1111l1j1,1 p p1urpup1u

~ui!1 q11pi1p1Jp111ql1 I 1u1q111 1•111pj11il1l.pp t11•111:!111Jl1lt p11111 11111pqlpt1l1q p1uqtt1p1u -

41u(1 qj1ppj1 l, 11111rp1q11ul1111(1 'l"l1•1:;'11·•11·1(1111l1i'il1111lp11 '1 •11il1j1 1jl1p111 111.p11 l11up1H[lll 

r.1111!1 r . rnlpuJ111l11ul1 u 111 11 ,·11111i111.:,1" 1 ·t!1'111 . .. 1·11 111q11p.11j111q t 111t1 1p1111111tlf.pl• 

p1u,'!1nhul1 !rnp1 '11111j11p1'11111i (1 11t'111Jt11il1 ·pl I '11 •:1jq " 1l.pp I. rd&1111 1p11!Jl.pp l" t1.'l1nj11111 

Ll.J l1p1111Jq 11!1 ~·1. . 11111'1.JI 11p1111q111111111 I.ti 1!<.11q1l,1 1111il,'111q.,1111"•P qltiip I Jt1 p111!1 

upupq I 1111dpu1j11111 p11 l1p t1:11il1•1ilp11 •1 I 11p "l'•'"I' I 11 •111t11p,11 11l,1'1 11 11tt.p llJlfl,'l.1'11 

h1utl1up . 1•1. 1111 l11J111111(11u 11un11 ; l.i]1 J'lllJ1l11•l1l.p!1 I. 1'1.11111 put1Lpj1 11111h111ul11u1j11ul1 

pw(J tu4p 

llp<jl1il\qlt1J•t111l.Jp uullpu1j1111•1:11 11 l. '"'IJ1;'.1•11t1l•l'''ii' l"lli'l.11111pq111 11111;1ql11111j1l1 

(1<jllllllUl1l1pl11•lJull11ul1 l1l .111l.111li1• ' 1 I IJ1,,1111 t1·11111•1111l1 •11111111•111it1111 l1j1 q111l1l1111qt1hl 

ull1u1Lu1111•.1111l11111I l, q1ulil1111o1•t1 · ' l111111111p111'11••1•1111l1111•1 I 1111 111nll'u I l.plp11 11L1q 

~·11tll I J l1fll' 1•111p!11'lll,pp •11111 :11111111 l"11.'! >11j11111 t.11 1111111 •111j1 L .1 1 Lfii' qp1ulq • 

1•1u,1!111j11111 l.l1 1u11 t'il.t.111111 li!1 ·11 1to11 "fii1t1 11il1l'l tllt•111•uil11ul1111111:11111 l11111111,1til,1'11 

uj1y114111J 

l'w4j1 qp1ul1l14 . lJ11p111111j11p11•11l1 >1 111l1 1u l1l1: t1l.pl1 •u •1q111u lol1 1q1q1ul1q 111 tlt11 •111.111 

l.Jj141uJll pl1tJ1pr11pjtul1 1jp1u I •l'I' l111pu11nl1q111111l1 ' t11tl1111l1l1 ' I' •l11ill1 I 111ld1111u11d,11p 

Liqp1u111Jl.l1 l,l11111i1111111•l,fi 'l"fl''r11 l1lo1111• '""'I ' 111111 l1t1111'1111111i1 1tp111t1q •l<,1111111111111 

4111fl)1Ul.J l'1Ufl•'ljllll')111Ul1p ( .111ll!!IJIU\lllll1 \11111111ifp1q11111 l11111ut111111) 111id11l1\llt1l.pl1l1 

1•1upj1~>l1l.p111j L dw1rw)l111•J111li11l.p111j 111111'11l1111ll.1111 up1111ld.pj1lt I. qp111 ql11.1n1q 

l,ljllllllll\11 UUitUllllljlll •l•11l•1111pt.1tp l.\l'lllllllllll' t•ll• II l1•11111 tq1111l1q ... t.1q• 1dq1l.p11 

UJ1/l11j1 1J1Ulpu1J 1•1t1Jll11 •lil1p 

l111p1itu~11p111ulJ 11l1l1 tUll : 1111jn11l1l1.' l1l1•1•111L1l1 1j111p11111•1••l1 111111 11 "'l.t.pi1 l1p1• 

1uldq11udl,.'111 I 1i11111p111 p p11 ltlil.pl1 d1u111ul1 111lt l111p111111!11pl•1 1•1111pu1 •11ilpul1 'll'l'l'I' l. 

'\,npuwl/,npnnI 
(Rationing)· 

f!111[1/1i>til.11/1 /, d ;um rw
til,fl/1 uwl11iwtiw1/1wl1 
11111 fl/~' lit fl I// 1 {' lll,' fll Ill llli 

Ill/(/ llll/11111111/li/,{lfl 1if1yl.. 

rll/J>l1/I l/o}Wlll[Wli111Jflll 

111 1!1,/11111 1111/ti1/ll1 (!111/1-

llritilllll/1111!111111w y lllflltf1 

I' 111_ 'I 111 llll ( J / ii 1 / '""'' l/ 11 Ii 
1/111/1111/ /,(/ "•jl//Hl1jllfh~I//,/ 

•/ ILi (II lll/ 111 li ,' 1111/111111/1,' lJ /1{1. 

lJ/,flllll'Jlllf lll{hl/oJ '/ I f i(I/' 

•1/1/111 l[ILll/llllfllll IJ I. (111(1 

11(//1/11I11 ll JI ll /•111ll11•f/1 w . 

/' 111/1/11'1' 1111111 l!lo lllll /111{1 

1•w. •/111/u111 I 1111111111/ llf1:---f.. 
111h•t,11 ll(IJllll/11111/l ll t.lJ 

fl ( llll< 1111/ 11/ lo/ " t11 /{ 

/'111///,/1/!./" IJllW lll/Wlll 

11111111• ut .. /1wl1111t1111p/11ill 

/1pw1/11111pr1 .11.1!1· rt.111.1111 

1111/ U llfl 'llf/ 111 / 



SfimhuwqpmntpJWfi 
whuntpJntfi 

(Economic theory)' 
UwhUwlinuilibµp, hftiiliw

lJJlnLJplibµfl t. u4qpmup
libµfl wl.fpn11pmp1mu, 

nµnup pnLJL bli wwuw 
UJW[lqwpwlib[m wliwb
uw4wli gmgwlipzubµfl 

«UJWU16wnwhbmt.wlipw-
1/1li» hwpwpbpw4gm

p]mli[J: 

I S"USbUUllU"U lTfiSb8fifi.lf 

htmntUtnWgntjgfl tltPWCip(i Cib[ll{WJWgCibt llPWl{WCi Cilfwpwqpp, UW[ll}}llf qoqtnw
qnpob(i ppbCig nhumpufibp{!, npUibuqp hwuwu.iwmwuluwfibCi wCi4bqompJwCi, 

pwquwl{nquwufl qpmbtJ"lpuhpfl, wqCitlmpJwu, wnnq2 qwumqmpJwCi pCimpw~ 
qpflu: "Upwup 44wpobfi qp.uwhwpqwpfihpp, hwuwpw4w4wfi hwpwpbpmpJmu

Cibpp qoml lflnpowqbmfibpp L. qmlwqqwJpfi qnpowltwtCibpp, npnCip qoqCibCi p

pbfig np.zm upgwlfgbi; l.Thfip J.twpnq bfip ljln(ubt upgwl19ntpjwfi llL.bpf!, uwqwjCi 
n2_ up. hwuwpw4ntpjntU w 4wpnq pwgwnbt WJU, pwCip np Il2_ up hwuwpwqm

pjntCi 2-'1 4wpnq pwgwnbt uwqwt{mpJntCiI! L. 11PW hbmLwCip htufiqpuwgnq Cinp
uwtlnpuwCi qwpflpI!: bpb uwpqp4 gwGqwfimu bu uw4w4 pwpppCibp zwm mGb

fiw1, CipwGp umJlu.itlwb hfi umbqbbt WJ1l pwpppfibpfl CinpuwqnpuwCi 2wlflwfip2-

fihp, WJ11Ul'1uml wnw2wgfihtntl upgw4gmpJntCi: 
SCimbuwqbtnCibpfi £!Ul}JltCimu hCi, np finpilwtlnpuwfi qnpO{!fipwgmu uwpq-

4wfig upgwltgntpJntfiI! 4wpL.np wqqbgntpjntfi t pnqCimu wpmwllllntPJlUCi 4£lw: 
"UpwGp ltwpnq bfi 2_hwuwawJfitlbt, pb upgw4gmp3wfi np mbuwqfi t twtlwqntJUI! 
mt!Jwt qbu.ipp hwuwp: 

Slimbuwq/JUJmpjmlili wl[b/]1 2mm ubpnlJ t, j}WU hf1uliw1J1lm]p, IJW 

umwabtw~bf1UJ t, umwonqmpJwli mbfuufll.Jw, npli oqlimu t /1/1 mftpn>?[! 

hwliqbf 6f12m bqpwl.Jwgmp]mlilibpf1: 

QnCi lThJCiwpq .RbJCiu4 

"lbmp 2_l zwm bpl.J.wp OWUWCiwlf qmfitlbt mfimbuwqbm(ibpp 2£12WUJ.WU1ntli' 

hwunqtlbtm hwuwp, np qnJntpJmCi mGp «mCimbuwqpmw4wCi umwbbtwlthrUI»: 
SCimbuwqbmCibp{!, pfi2_UJhU pn1np uwpajlq, tnwppbptlmu bCi ppbfig qwqwljlw

pwqwfi mhuwqbtnCibpntl: lmpbp}l up uhqCiwpwCi Cizht t' «5wCiqwgwb tlbg 
mCimbuwqbtnCibp hwfiqhu bCi qwt}lu pwqwpwqwGntpjWCi tlbg tnwppbp ubqfiw

pwfintpJWUp»: Ufilfw(u GpwCig ljlflt}lunljlwJwltwCi unmbgnuHlbp}l mwppbpm
pJmCi)lg, mCimbuwqbmCibp}l ut2 ltw u)l I!CiIJhwCint[l pwCi: 

liJil l!CiIJhwGmp h}lilPI! mCim.buwqlimntpJWCi mbun1pJntCifi t, npI! hfluCiwtlnptlbt 

t uwpqqwJ}lCi tlwppwqo)l h)lufiwqwCi ltwfi(uwrymtJpfibpflg: SGtnbuwqtimmpJwCi 
mbuntpJntfiG mqtgmJg t, n[lI! gmJg t mwt}lu mGmbuwq)lmmpJwG hpuCiwhwp

gbp)l lfln(u4wUitlwi)mpJntCiI! L. imc)mu{!: 

4. .2nfi lJbjfiWflll J2bjUU ( 1883-1946)' wfiqiJiwgfl mfimbuwqtm, npp wzfuwmmpjmlifihp[! 1920-
30-w\jtuG pp.-fl.G llbb wq11tgmp1mG pnqbgflG i.· mfitnhuwq)lmntpjwli tnhumpJWfi, t..' pwqwpw\jtuGm
flJWfi tjp~ : J2t1Gufi utnhqbhg mtrn~flGwpwGmpJmG, np[! uflfi2l. WJdU LWJlinpbfi Ltflpwmtn~u t qn11bw
qf14nLflJWU L. )1fi~uwg)1wj)1 hflllfiwhwpgbpfl mumufiwuppuwfi hwllwp: 



S"1SbUUQ.PSU4U\, USUt>blU'4bf\'1lQ 
.P\, ffHO-U q. f\ ll-'l fl 1' IO- Uli £2.P ll 1' \,.R\, bf\ 

1. Pwp}lp wptnwqph1m hwuwp wfihpwdhzm uwqwtl nhmupuUb.pp oqww

qnpbntUJ! tijlzm Uhb bwfuuhp t 1.4whwG2mu: SGmhuwqbrnfihpQ tpptuG WJU 

tplinlj!}p!i U1W!PU bG hbUlLJWL lib4GwpwGmuu «WG46wp 6wz qnJntpjntG ~mGp» 

4wo «TANSTAAFL"» u4qpmGp: nrht pwpj1p Wf1U1lUfl[1litm [!Gpwgj2mli nhumpu

Ghpp 04mwqnpontU(I pntJI ~p U1WIPU WJfl lintJG nbumpuGbpG oqmwqnpoh1 ut.4 

WJJ GnlJGUJbU gwGl.jwtJl pwpppj1 lUfllilWl)[UllfJWG (IGpwypnui: fl~ u/1 rnwppLpwl.j 

wG46wr :t: l!.titGwpwpap qOwhtuuHjwi'l qnhwpt.pmuG tu.iq u1tupphpw4p WJt

nGmpwCipwJ}lCi bwfuuCi t: Opp(itu4. hpt ot.p uwhUtuG·tn~Hul.j chuuwGw4flg uLl.j 

awUQ tnpwUWllflmtl hp UllimLutu4f1mmp.1mtili mumt.iliwuf1pL1mO. flnlj? ut.4 ctwli 

pp~ 1.jmGhGwp htnmurnwgntj1.j l)pmt1m . tuli111u4f1p 4tup111u1111. ptiL1m. w,1tuwu1w

ljwjf1nttl W,lj"uwrnhtm l.jwu ut.4 nlJlP! wmur14w un4npL1m htui.lwp : l~.1j"uwu1w

t.1wJpmu wGql.jw4p1uo 4wt.1 Grn1Gt1ul1 p!1L1111 11Jau l'rwfuu1j1uo dw1\tutiwl.j11 4u1pnri 

t 11flmljt1 np~Lu qnh1upbptj1uM1bpl1q u1tiLli1utupdtr1Uljnpp t1wpLnfl t hwu-

4wGw1 . np "u1u41u4 nLunipuhLpti 111 l1t,(i \'11uf11u .. qp111,1pp Ci\l.'Ul t tuli41u!t1 lirm1 -

Gpq. pt ntj I. t.161upmu 1urm1uqp1j1u \1 f'!llfll1pj1 ljtlltl ()1umu1rnp.1tuli l11uti1up f ,1uu1 

hpl.JJlliLrm•U 4pp111r.1mGCi wli1fc.iwp t lh11tpu1li UJIU lUlHl(illlp ;I. hllllllUflLUlp11pp11lJ 

hwuwp . Utul.jwtj nLunipultLJlp. opl1lJ1ul1 ,'lil1pl1pp. uwpptutjnpmulit.pp t. t}tUu1u

tjwG11nriGLpj1 111lt1ul.jntpJntltltLpp. 11p11l.ip "qtn1uqnpiltj1111i l1l1 1puu11njtul1ql1p11 fill· 

pwqpntti. 4uqm1J I f11.J 04m1uq11p i11jt,1 h111l1quu1!1. q1l1up<11ul111q111 . . 'lllllll[llUJllllfltlll\1 

1.jwu w 11 pwpj1pl1Lp tupmm11pt.p11 l1u11uu1111l1111I I l11111111l.J \)111tuup J'tllfll\plllq1111l1 

wpt1Lpj1 phu1ptultplt 1 nph 1tqtlu :!1 lp11p11q nq1n1uq11p1'11Jl11 11111 l1u11uu1u1l1ltl1flllll. 

pwuj1 np nLun1pul1Lpli 1up1JLl1 11q111111q11p1)1pq t.11 q111111u1l1ulirp11ull l1u1t11Ullulp1tl 

l~JU Uj1llhj1q u4u1u11 hj111f1111lp11l1 u1lo1111il1l.111l111d1l1hw1u1 t. \tu11lot11ul11ul1 llllllll-

0L11u4t.pu1h p!J1p11l111111 I. 11p 11111l11111l 1!i.11111p11l1l.pl1 ••q111111q11p1Ht1ll(l t1lt.'Lll i1111tuu t. 

upuprnl11ulp11u C1uu1 11l111111p11l1i.pl1 . .. 1111111q11p11111 11p 1111 1•11111 uuiti1111l,1111 ltu1u111p 

Lll1'tur111111u I rip 1111jt..1f1 l'I•: 11l.u11q111l1l.p lj111p11q 1.11 11qu1111qrq1111fl1\ 111J1 l1u1u1u1111t1 

liLpr1tj ..:.1uy11pq q1j11111u 11l1h1• 1111jl.i)1 1111!11[1 111111111!1 lp11111111il111111jq1lolq• uqu lpupli11p 

juuqjq1p L qp1u 111111: qp1ili11p1111111l.pp 

2. flJ102mu l{WJWQUllI\GLpp G~wmwl.jw11111ri4wb plim[Ullf}Jntli Lu 1.jwmwru1t11, 
WJI} put{ l4WUltiwnnit upwli1> 4u1uuiLuLl.J I' 111111 1q1 nl.111111111111,pp 1111il11111I l.11 

; l.111 11L11111p1ild.pp 11111h11111l11wj1111l1 I., ,l11111n1l1ud1. 11 11 11111u l1q !. 1111111 l 

up11J111• 1f11111<'.i11 11 1.11 pl11 1qt1.11111: ;1trq ·'.11 :•p 1 1.11 :1 11111l111q11 1 p1l1 I l1pl,11q 111l1,".111u 

ljluli l111t'u111111ltl1l.pj1 u1l,11111'ilt 11J1 ltl••I I·:• j,1.p1•i1l1 1111il1111111lil.pl1 l1111•11•11<11l11it,1q1 I. 

!.Jtuj11pln1q11111•p11lil1Lpl.1 111l1ld1111p11 l, 1, : 111ir ~ 1""" !1'll.i1'1 !1111 111uq1111 . 1111111111111•111111 

w 1111.1111t11'11111 Suu1Lurn1 ~wr1vw4t1op 1, ,, 11 •.11 · 11 '11111111 1•111111.• 1 !••t.1 11111111111 11;1•1111111 

f•J!U!t 1111111'11!1!1 l1L.u1l.1111 11·'1 I '>l1•1il.1111q <11ld1u1u111l.pp 1j11q1.".11111 t.1 1 '11t111111 ,I li:1 l,1 1q 

Luj11JU1111l1j1l1 l11ju1q•11 11111111 l1'l11q1111 •j11p 01 111j11u111i ..:.. 1111l•11 •11u11 '" 1111u1 1· 10 p11q 

l1pl.r11Jf'lil1pj1 11j1'..1L p11•.11111111•t1111.1 t11111111upl.1j111 u1l111il ,u111111 l111111j•q1l1•1111i1 11111l.l1111 

I 1l1ul1 l11111p1•l.p11il1p l lpj1111ul1 1qj1'1qllllt d111!111jul.,J11l.1J 1j1li11l.p111j '' ' ".'JI 1·!1 k11d,1• 

llf' l,t; !, 111(al,l1 111111111111111,1· ' " 111 1111 i lolJlllllllt I 1111•:11j'lt•I 111111 •1111.1111 l1 •11(o11111 •p1 

1u11p11 u11Ju1Lu11q 1j•ul'l " "'il"'JI l.l1j"ll1jl111111 I uqq I.pl,! ' t1111qq•l.;111 1ld " J 11111t.l1•11l ,!111 

(1j1 pl1t11p1111•1111lq1 l11111l1 ltl •Jl"l lt1111l •t1ll•llJI d111j1111l.p111! 11111pl1111p•1 ol 11·l1q 1d.1•1i:11lt1111 

t 11qli 11pj1q 11111111111j11111 I 1u .il,l11 111.t11·1 ' "1111111p I q11111111il111111•qq1i111 . 111111 •11111 l1•11 

JLWJl11111l1l.pp 1.11 1l f11upj1 111111.111 •11 1111 l""li jq11ull'11l111111 1111dqp11,I!, •111 

UJmfimpwfipwJ~fi bulfu
ubp. (Opportunity rost)' 
L!tit.liwpwfi<lfl qliwhwui
tl1t1<) W//[lliln[JWUf), n{l[I 

111bwJJ t 11111Jwrlifltf f1 
W//{IU W[IWU{'lif1[1flt/ p(i lI1-

[llllf>)Wli ljbl!JL'lllti· 

SlJu1!;u1u1 4wppw4flO 
( h.:o nur111.1mg t>dutvtof) 

f 1i1 / ,11r u1 11 /r lflJ.'ll •t l ll Jf l lt lJt ll 

: 1/!1/I ill u/ 1111 t11j / I ll fll ll 

: II / I • r 1 111 • ~ /1 / 1 ( I( l' I l ll ) 

1111111 t1 !1/r f 111 u 111111 

I ' / 111 1, i n// l.i 1111 ! 1/111fIJ. 11 ti 

•i/ ' / f ' i It I I I U fJ IJ ll t f ll f, 

!11u1./1u1.11111 ,1ru/F1ot,1uu/ 

t1j11u:/JJ/liil.1'/' /! l lllJ /11/J/ •/•IJll 

• 1.: l/J •111 cl u11d11111111tl . 11 11 

1 ;f.;1 111r1 1 ~ 11u u/11 1 1 •1 1 11 l 1p llllll 

f /ttJ f,I/ tl/IJli//ltJ ll i 11 ) I ' L'( /l j(l 

f11u11111 111r111 1 1t11111 11 l11 11/ 11 

,,,,,, 



[!!] q.IJlMu 1 

OqmwltwpntpJntG 
(Utility)' 

Cuwpwupflg {/wu npn2w
l/fl qnpbmubmpJmUflg 
UUJWUl/nT/ oqmm {/wtf 

pwiJwpwpiJwbmp1n1a: 

I SbSbUUllUb lTOSb80Hf 

liJuflGpli, rµi1~ gwCilJwGmu tp , 
lfp6wmt1 uh p pJm2tu: 

"Vui.wmwtiwmqqqw<) [!GmpmpJntGl! bGpwqpmu t, np npnzmu qwJwgCinqCibpu 

mCibCi npn2wlt}l 2_wlflwG}12ubp }lpbCig wJmGmpwGnI! qGwhwutbtm hwuwp: SGmt'... 
uwqbmGbp[! GuwG iwtfltuuf12 bG hwuwpmu oqmwqwpmpJmCi[!' WJG pwtl_wpwp

tlwampJmGf!, npCi wCihwmu wqGl.JwtmU: t npn2w4fl f!CiUlpntpJmG}lg: UJmGmpwu

p}l oqmwl{wpntpJndit! tu}lum umpJbl.Jm}ltJ. t Lt hwowtu mwppbpqmu t' qnGqphm 

wCihwmflg ltwtutlwb: 

3. Climpntpjntlil! l{wmwpt{nut t uilitnbuwl{wli )upwlilibp]l qmqm]untpJwli 
wqqbgntpjwllp: UJu u4qpmfinI! qwpnq t 4nitJ.ht mGmhuwq}lmmpJwfi hfluGwqwfi 

ljwG}uwqpmJp: bpp ptimprJwb- mwpplipwl/]J. wtihwmwqwli oqnlUili WJZ hwr[w
uwp UJWJUwlitilipft 11liumnuI, pwpdpwlinuI t, w(.ihwma wrflidJ Ulib- bwlfnlJpnr/ t 
ptimpnuI WJIJ mwppbpwqp: ~wqwnwq IJPWli, bpp wr.qpwtipti '(1limpblftu wlihw
rnwqwti awjuulipp pwpdpwlinuI bli, pJbpp gwliqmpjmli qnllililiwli W}li ptim
pliLm: efiqhwGpwui.hu, mCimbuwqflmmpJWU WJU hflufiwtiwG ltwfituwqpntJPI! bfi

pwqpmu t, np bpp mwppbpw4I! qpwtlfli t qwnGmu, WJG wtlhlfl ubb- hwt.fwGw

tiwGmpJmfi mGfl I!fimptfbtm: ..t.wl{wnwq qpwG, bpp [!GmpmpJWG owfuu[! ub

bmfimu t tuupjl wfiqwU:Ghp}l hwuwp, GpwGgflg l!ihPI! 41!0mpbfi WJfi: 

SGmbuwqflmmpJwG WJU hfuHJw4wG 4wfi}uwqpmJpJ! fimJGUJ.hu hqnp qnpb}lJ:! 
l: lupwGGbpG wqfihwJmnpbG lflntumu bG uhp tJ.wppwqflb"[I 4JwGpfl pn1np flpw

l(}16wq Ghpmu' uquwa, pb fl"Gi qfibt npnzmuflg, uJ:ifiiL.' ph n"tu J!Gmpb1 pwqwpw-

4wG npnzmU[!: 
SbuGbGp, pb hwuw6wJG WJU h}lufiwqwG 4wG}uwryintJ))fl, UUJ.wnnqfihpG jlfi2_

ui.t"u qwpowqwfipbfi, bph mwtlwpfl uujl qflCil! pwpopwGw (wJl wui.pwGpGhpP. 
hwuhuwm): .QwGfl np uu}l pwpop qJ:iGI! uu}l UUJ.WnmuG wt.fblfl pwCiq t qwpQGmu, 

hjlufiwtiwG qwG}uwqpmJpJ! ui.urµnu t, np UUJ.WnnqCihpflg J:!ihPJ! 46qmhfi WJfi 

qGht: 4wG}uwmbm{nq qfi}l pwpapwguwG qhUJ.pnuS U1tutlwp}l uufl UUJ.WilntUI! 

ljfit.fwqjl: 

UJll u4qpmfinfl wfiuwhUwG 4flpwnntUI! gmgwqpbtm Gui.wmwljml pGGwp

ljhGp hhmLJWl opf1Ciwlm: trpb qwuwtunuCi WJGUJ.hu wfip, np wpmwqpbtl! zwm 

pwCil{ Ciumjl, muwCinqCihpf! 2_hG qflufl WJI} pwJlflG: "VpwGp wtlhlfl PPi 4wpmwqph.G 

wGhwmwqwCi zwpwqpmpJwG qpwt.fnp pGCimpJtuCi J!Gpwgpmu: fl.G2_n"t: Opm{

hhmL qchlwp t (wJG UJ.WhwG2mu t ow}uu) wpmwqpht llljutajmjl pfifimpJWU dw

uwGwti: bUf}wqphfin, uwqwJG, np qwuwtunul! Gui.wmwl.Jwmqqqwa, npui.bu 
«u1GwJflU wnw2wqpwUp» t hwGaCiwpwpmu pfiCimpJmGf!, muwCinqfihpjl qfiw

hwmmuU wupn112nl(}1G ljwmwph1ntl l)UU1 t.jhp2J:iGfm wprumfipp; "VmJfi muwGnq

Uhppg zwmhpl! gwfi4mpJmG timGhCiwG wpmwqpbtm, pwfi}l np 11J1W oqmmCi 

wtlhlflCi t, J:iu4 ntiu4I1 (awtuul!)' 12'1r . 
«lvpwfip» l.JwG}uwqpntJPI! ljppwnl:ilfl t uwpqqwJpG tlwppwqbJt Gtiwmuwup 

JtG~UJ.hu ung}lwlflquft, WJGuibu t1 tiwu.i)lmwlflqufl tqWJUwGCihpmu: Op'1Ciwl.J, up 
dwuwCiw4 Ciw)u4J:iG lunphpqwJ)lG lJ}mtpJmCimu wujwl{m qnpowpwGfl qb4w4w-



pmpJwGn uiwpqL.wUlpnu1 tpG [!UUl Wf1UlWtlfHlwb WUJw4m 12wuw4p: Qwp

uwGw1'1 ~t, np 2wut qnp()wpwGGbpmu. vw2G wtJ.bt.f1 gw()p ()wtuuntJ. pwpo

pwgGbtm hwuwp WUJW4m pbppbpG WJGvwG hwuUl tpG ll.jWUlflWUUlmU, np 

11cttJ.wp tp 11wnGmu j1G~-np pwG llflW up~mtJ. tnbuGbl[!: liwGnGGbp[l uwl.fwJG t.Jrntu

t{bgj1G, L qbljwt.jwpGbpG u4ubgpG uiwrqt.wmrtfbt [!Utn tuptnwrlflt.Jwb wUJw4m 

12wnw4muj1 ub111pj1 'Vnp ljwGnGGL[1Jl Wql)LgntpjwG hbutLwGpnt-I tunphJll'lWJpG 

qnpbwpwGGhp[! 111Gmbutgj1G pptGg nturnruGtp[l wpu1wrlJlbtnt-I 2wm pwpw4 

wUJw4)1, np)l vwnwljmup ubmJl[l 2wUJ tctwG tp, pWJ9 ht2m 4nmp4nq: lvpwG
Gbp[! ljwpLnp bG L 4WUJj1Ulw1Jiumw4wu. L ungJiw1j1umwljwG tr4rGbpnni: 

4. SCitnhuwqpmwqwCi umwi)htwlthpum uwhuwCiwJpCi uwwi)htwlJ.hptqCi t: 
UljqpmGpnpbG, GUjwtnw\.jwJpG L tuuw.1nr1 tnGtntuwljwG tjwppu1qpbp Gbpqnp

bmu t ljwjwgpwo nrn2nniGtpp J1ptu1U16wljp tJ.rntJ.rntuuwu tJ.ptu: SGmt.uwqbUl
Gbp[! Gljwpwqpmu bG tjbpnhti?JW\ npn,)rn uGbpp npUJLu uwhUw<iwJ}tCi: Uwhuw

Gw_1pG [lGtnprnpJntGGtpp tlp,)tn lit..pwnrnti Lli 1utJ.t..11u4tJ1u(I l11u1I u1wlj1uuL4tJtut) 

qrntn Lljwtltnp Wflll.JntG[>G pup1114f14 1qw1t.i1uGliLpn1Li. <l>tuuurnphG. 1pwgmqp: 

pwnu hwGwju oqliltuqnpotjnili l_ np1qt..u u1uhtiwli1u_1l1liJ1li t)rntu1u11pGn11 p1un . Opp

Ciwlj. tit.1GJ? ljwpnl) LGp hwplj UllUl uf} 'p(i I. 1\t..l1l14 lUtjt..1 liLpbGtu lUJlllllUl}[llqnt 

uwhuwGwJpG Ljwu trwgn11..1f1: <'luituup .. 
LtwpLnp l tnwpi1 LpL1 °t.if1~p1i .. t. "11111h1i11lliu11!1!1" li1uulpuq111p_1111Glit.pp IJ11pl1-

Gw.1t1 wpu1wrl[lntpjntli111u UtflUllllllfllHllt 11tul1111p I plu1l11ulir11p t'lu1tuup ptuthul11ut'l 

upu: WJI) opu IUflUHuqptjwi) ul.j>lol1111l1L.pl1 ['IL1(1111l1l1l1. lpupnq 1. 1J1lilq S21l111Hl . ptlll<I 

uwhuwCiw.1~u <)wtuur 1p1uq111ql1; ut,1>1,IHu 111pu11u11pt.1111 1lpu11 111tuq111ql1: 1rn111 

ut.pt..ll1ulil..pp1 LjtU[HH] I 1J1!1t.1 ,'llllll 11111liil1 q11111p. 11111!.lll' S"OOfl til.l1 1il1pl1liuqf1 

hw.)t.Jntj li1utuut..pl1 hLu1 lpuupj11111 ltli11111111111111111•111tl1 . 1j11q1t'1uq1l11i1111.J. lt1ul111u-

4bt.ltuli. l1Lu11jnpti1ulJ u1p11qt,u11111 i1111l1p 11111pl't111jnp11111p 11 11J[llll1LHJ[lntp11111i l1tiwl1 

uf1ynqul,pp 1qLu1p I 11q111111q11p111il.l1 111tilp11l11 l1p111l1!1<1. pt, 111prnt1111p11qp 10011. 

10000 lput.i lfllll)(Jll 1il11ml11p l111q1111111qpl1 I' 111 ,1111!1111l.pl1 111111•1t1t)-'lltjl1l1 t1h111:-

1j111plpjl.h t.il,lt til.pl.htuJI• 1ij1~.•j1l1 11111111111111 1111111111111 . 111111111 11p 1jt.p111tt1:11111 qnp 

• Plljll/P 'u.b4u.b111/ bb h}~u.b1 ifbbt: n}'"tbu 

1b~M1f}~"' bw 09H"9"!~"'' bl M&M')-r•: 

UwhuwfiwJltfi (Marginal)' 
ml:ip1i/1GG oqmw4npatjm1.i 
t lil[W[lW(jflb/nr (IUfW(/fll/ 

tj/16wqf1 tjintj111fun1p1mlip.· 
< Jpflliwlf uw/11iwliw1flli 
c)w{utl(I lfllU<JllH/{1: 1if1w-

1/11r1 IU[llllWfJ(IWliJ..>fl W{l

llllLHl{lfll f' 1wli 1)111fvuli t 
111(11/W1) W(l!ntU(/[11111/Wli 

1iwl1w1ui111t1/1 r1t.11w1111i 



[!!] Q.UlHu 1 I S'USbUUllU"u l1flSb8fiHT 

P.Cii1.4t{'u ljwrnri. Mill 

ub.Cip J:!CiqhwCipw1.4bu 

q]lpwnbt «tupwCi]l» 

t. 3mpwpwuvmp bpbp Cinptfbqwgmg utln:! 

tuu2mw)l t qGmu mwpupnq, jlult wubp]lltwg]lfibp]1 
ub.a UWUf!. ublflwltwfi ubpb(iwfib.pntJ.: 

uqqpmCipf!: q_npan"'tu t wpllJnp wJCi, oppCiwlt, 
tuutiw oqmwqnpawa tl}l6w4mu ubpbCiw qwpb.tnt 
u4wmuwup: lupni.pnjujl"' {uub.tnt L ubpbCiw qw

pbtnt tupwGJ:! Uw(lqnt qwppwqpb"f!: ~bmwqnmhCip 
unpqtqpwJfl oppfiwlm. up tp4pp, npmtri. qnpamu 
t hwppwa tl}l6w4_mu ubpbGw qwpb.tm qbu wub.
Ciw)u}lum 1.4wmctwuf12ngCi wpuUUlJWU wztuwp

hmol: Ub4. qwtJ.wp qwpt2mr {uutm Ltwpnq t wub
Ciwpflil! hpbp zwpwpnq ubqwLj_nppG pwCim qgb.t: 
uuwG qb1.4phpmu tJ.wpnpqfihpJ:! tptim mwpntl. 
qnpgGmu tu jlpbCig qwpnpqwltwfi jlpwqmCipf! h 

bGflwplttJ.mu bG )u}lum mmqwGpfl : 4p4_Cil(btm 

qh1.4J1ntU wtJ.blfl tuflum bCi 1.4wmctt1.mu: UntJfi o
pbGpGhpf! zwm wqblfl tu]lmn bCi, pwCi lJjlwgJWL 

uwhwfiqCihpmu qnnanq opbfipCib(lf!: P.ult J1Ciil.4P

ujl"fi tu wpllJmCipCihpf!: 

2. 3mpwpwuvmp mwuf! Cinpqbqwgmg utt.il! 
q)1zhpmu t hjntp[!Ci4_wtnq)l UlWU[!, )1uq wuhp]11.tw

g]1Cihpf! hwqtJ.wqb.1.4 b.Ci WJl11.4hu tlwptJ.mu: 
3. unp4tq]1wJmU l(wpnpquhp}l 78%-I! )umuw

i.pmu t )uu2m111uhpjlu nqb.Lflg tuutiw oqmwq.np
ahtmg, ]lult UuhppltwJnur nuqwuhCi[! 17%-[!: 

unptlhq.wg)1ubp[! u]lpmu b(i tuutt iUWJWU 

wubpfltiwg]1CibpJ:! upwCig]1g hpltm wfiqwu wqblfl 
zwm hCi nqht'1g )uuflw oq.mwqnpan1u: 'Vnptlbqw-
4.wCi opbCiuqpmpJwG )ujlum 1.4whwG2fihp[!, uw

tiwJG, ubpbfiwfi tuuwa tl}leiw4_mu tlwphLnt 1.4w

mwhwpfihpJ:! fitJ.wqbgfibtnt Up2ng hfi WJ'l bpltpntU: 
Ublt wGqwu Lu ubGp hwunqtfbgjlCip, np tupwG[! 

ltwphnp t h Uta uzwCiUI4_ntpjntCi ntfi]l: 

1. Sbl)b~mp JlllfiQ ljbpyljw~ t L. Erik Calonius "Just e Bottle of Beer Can Land a 

Motorist in Prison in Norway", The Wall Street Journal. August 16. 1985, P.1. 

onqntpjntufibp(i ]lpwltUIGgtJ.bt b(i wpmwqpntpjWCi Ci1.4wmwqntJ., WllfW wputU1-

1ymq)l {!Gpwg]llt wpmwqpnqw4.wCintpjWU uwqwpqwl{Q, wpmwqptJ..w() tpwgm-

9Pi u]lwqnpfihp]l i)wt.lwm qw zwtn PPi 4i.pni.pn)up: UJu1.4]1umt, wpmwqpnajl 

uwhuwfiwJ]lfi owJuul! qwpnq t wtl.tlfl 11Jli LflCiti, 11wfi up2flu owtuuI!: bpp npnz
qmu t [!UJ}LWJfihL qwu ltr6wmbt pwpjlp]l wpmwqpmpJntG[!, [!GmpmpJntG[! 1.4bmp 

t hpufitl}l uwhuwCiwjpG aw)uujl tl..Jlw, np[! wtJ.bLti zmm gmJg t mwlflu [!Ciqhwfimp 

ow)uup tftmpntumpJntU[!, pwCi pt pCipwgpq uf12pu ow)uuI!: 

UbCip hweiw)u qbu b.Cip npnzmuCibpp, npnCip Citpwnmu bfi nupwgfllt llfWJUwCi]1 
hfiwpwtJ.np tlJntftn)untpJmfin: UwhuwGwjpG oqnunjl h uwhUwfiwJ}lCi awtuufl hw

pwphpwqgmpJntU'(! gmJg qmw nymzmuCib.pp tuttwuumtpJntU{!: 

5. OCiWJW~ J:iCi~np.uwg}lwCi QWJlllll t oqliht wi.thtlt tWtl nuuip.ntpjntO qwmwp.ht, 
IJPW dbn~ pbp.nuln bwtuu t U1whwfi2mu: Ujul.4}luntJ.., ubup hwuwpJW Upzm qw

mwpmu b.Cip J!UUlflntpJmfi, hpuCitJ.b.Lntl uwhuwfiwt}lw4 qpmblflt!Gbp]l tl..Jlw: 

P.fi:j>npuwgpwfi, npJ! qoqfip wtlhl'1 LWtl (!fimpmpJmCi 4wmwpb1, wpctbpwt.lnp t: 
P.Gz.l1fhu nbumpufitp{!, WJCi CimJCitqb.u uw4wtl t, L WJutajmntl, qpw ohnp ptptm 
awtuu t tqWhWU2nLU: flpUfhU WpllJnLUp, w(ihwmfitpp 4mfiml:;ub(i ppbfig pfi:pnp

Uwgpwfi WJCi1.4hu, )1Gl.1.4hu ppb.fip mfimbumu bCi WJl uwqwtl nbumpufibp{!: Op):l

aw4, 2pCiu qCitLtiu, u]l pwfip tuwfim~Cibpmu qmp 4wpnq bll \llllntqhL q}lG{! h 

qfiwhwtnbt npwltt!: flpnz mbuwCiltJmCi}lg, uw4wJu, qmp qnpnzbp, np tpwgmg]1i 

tuwump WJgb.1.hm, "fll! tpwgmg]1i pCi:pnpuwgpwJ]1 6bnp pt.pm~ t , U1Wpqw1.4bu 
iwpctb.p WJll tlwqqqng]1Ci: '1-mp {!fimpmpJn,tCi 44wmwphp' h]1uCil(btntl.. uwhUwfiw

tftw4 q]1mbtflpfitpp tl..Jlw, npfi wpqt(i mubp: 

'1-w GmJCiCi t , tpp wuhwmCibpp 6wzhtm mtq, Cinp utpbCiw 4wu pfiwqwpwCi 

bG tftumpmu: upwCip i.pumpnui bCi npn2w4]1 ]1Ci.1mptiwgpw L hwu4.wCimu bu, np 

UUfwutJ.nri. oq.nu.nG wnw2wCimu t wqb.Lfl zwm ]1Ci.'lJnpul1lg]lwJpg, np{! 1.4wpqw1.4hu 



~wpctb awfuupu: bpp wl1hwmw4wu uumpmf}JntUQ npnznu1 4wJwgl1n11.tiu pbrmu 

t t1bb 4wplillp w[ldbp, WL4W wt.jbl}l zwm <twuwGw4 L 2wGp 4l4whwl12t.!'1 wt.jtl}l 

iwtl wGhwmw4wG uumpmpJml1 4wuiwph1m hwt1wp: UwhtlwGw41w4 qjlmhu1p

GhpQ L wprumGpjl t.jLpwphpJWl wGnpn2mf)JntU(1 pGmpwqpmu hG npnzuwG 4w

JWgl1wG (!Gpwgp(!: 

6. Slimbuwqwfi qnpbnqmpJntfifihpn hw6wlu umbJtbnui hfi bp4JlnMw\{wfi 

hbmli..wlip )l umurn )lphlig wfiup2wl.J.wu hbm~wfipp: Utuwl l lUJU L[14llnJlfllU4wG 

hbmLwGpQ hwuwpht mGmbmul.jwli u1uw1j1 wlibGwQGflhtuGmp LU!1_pjnt(l: 

.'.bph11hpp4 PwuppwG 19-r1111wrl1 .1Jrwliut1wyl1 mlimLuwqhtn[l. uwhuwGhL t lWtl 

L t.jwm uiGtnhuw4t.uit1 mwpphpmp.1mGp. l}W w.1li l. np 4wm u1GmLuwqbui[l 

pl1Gwp4mu t upwjG wGt1p2wl.jwu. w4lihWjlil hLmLwlip[l. f1u4 llUt.j UllitnLuwqbmu 

GwL mhruw4 l hp4JlnMw\{wu hhuiLwliJ:!lihpflli, npnlip h!Ju1L11u.i tu wGtiJi2wlpuG 

pwl1_wpw4wGmpJwGp. pWJlJ l1wrrn11 L(i hwlir1l.u qtu1 ljLuLi qqtuyt.jtq lhu1huliwljj1 

(1UflW\:112ntLi: 
UulllflflpGjl wGllp2wl.j1uu hLu1l.1ulipp rpunp huaiu l pLpwlinni: bpljpnp11wljwli 

wqJ'll.qmpJmGp. npli wGt.iJ19wuiLu u1Lu1ul1L1l1 ,•I. 41ltHuqtu1jl1 1uliqlil.1u l. '-lt1q qw· 

4wp 4w11t.~m1p )uulqm wllu)1ywl1tul1 lil1tnli1ul1pp lpuprn1 l. 1l1tit11 uHup. lnu6t11)1 

qqwqumlipp : l;p41rnpJ'lwljwu hLu1Lwu1111. ;1ul!llapl1 h1uutup l11!1llj1 111dLq q1tuu1-

yw4p hwsmr11 wnwt.jnliltwll 

SlililLlllllflJWU uL9 wllufly1ulpu(J l11upCa1u1lu111l1l1lll hLu1l11ul1pp. 11(1(1 J'llllllll-

4lUlip(J w4llhWJUl I_. h1ueiwj11 ,'llJUl 1/1111(11'''[1 t 1,p\pup111ll111Uljl1Ul hl1111L1ul1plll1pl1q 

Sli lil L uw4w ll pw q 1upu14111ll11q•1tu 11 1/111tjin I• 1111p1111t1 ld, pp 1l111 l111111i t, l1 rJ[llJlll lljlU u1 -

Ci w11l.Jl.pl1 ljwr1111qt.jwilpp. 111111lq• 11111111 rp111J11j111pl.t1 111qrp11 u l1!1 u1uprp11 1u:l111u· 

u1wl1pt1. w.1!u1uu111Hj1up~1fl. l1l.p11p1111i11:.pl1 I. l1p1u1l11(.uil1l1 1111q1uq1u 1ju11l111!11111-

r.11uli 1J111u !Ji11lpu.1ll Lpl11111p1p1il1111l1 hla11i!a111t11'l1 1u1p\l1•111q•1111l1p '1111C11ul11 qq11qj1 t 

11wnu111u 111111.' d1uu1ul1111l1111llq I. 11111111111il1hl.11111I1l1111ra1ut111111111111 lq11ul1q . rttl1'l1p 

4jiu1L!i. pl, ]1!1: LIJ t.j1l.Ju1p11111 

< Jpj1u1u4. 111111pj1 ·j,(1t.pj1 . l"lr11n1111il,pl1 I. t1 1.p1111 ; ,1 111111111 11111'!111,1 11111 111ul111111t1111 -
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ti1ulpupq111lp11j Lpli. ••pJ1t11ut1 11111l.pl1pt1l.p1111111q111111111111!1111' 1111j1111111L1•t.l1111ld1p!1 

wr1111y1up41J 1~1n,-11:111lp111111u11q1q1.11l1n°• I 1111it.pJJ11111ql11it.pp l1q<1t.111111il.plit11111t1 

wpu11uqp111p1111!1 1111jrnr111l.1ol.t111111t,p 1•111p.".p111•1t1l.1111j ul.1•t.l1•11:l1t1111ppul1 l1l.p1'11l1 

WflUllllll(lllllsj'p [, ld1p~•l1i1 •t1••11111j111,11111•1·1111p I' 111 1u1!1.l1p l1Jl11111 111l1uj1:•1Lilpull 

liLu1L11ilJj• I 'uljq lil1u11uq11111l.111· l,J1'1111q1qll1l111111 lil,,11l,1ull(•til.pp I 'p11t.11'l1!.p11 l1llll1 

44pC1111t11l1lJ \1LJ1j>)1l1 :111lpu1l1 •1uiil111 I. l1t'l11p.'.p111qlrl,11 1wil.plilp1ul1 11qn11111 

IJ(llllJIJllJIJ 1utju111til,jd1l11ul1Lpl1 •il11q1 l '1.11p."1p •11il,pl1 ld,11il,111i11'111I u1qu11•11111il.pf1<1 

,'LUIJJLplJ llltll•ill _'Lll\JI l[1jr.11q1t.l1 111.,.i.111ul1L:1I• l11lll1llljl [, 1111q1ql1111111Ut1ll11q1l1111l 11111 

(1L(1 t1p<a111uil11 1ilil1ql1 l1""l111 1p11!1 ,lo11·1q1 :1ql• I. •1111 l'l1l .pl1 ,,1111•11 ;1 1jp111 l111111111q11l111t 

1l111l11ul,pp 1~111 1~1111111111 l1·.•l,•p1••ip 1111 •111 111ul1I• 11q1 •11•11qp•11l1j•f1 1. 111•1uq1l11111111p1•11l1 

lj(l(1\Ullllllll lllll.1111! lllll(l'lllif, p •1•1J l1plp111pq111\j11tl1 hl,111l,,11 1q• ipJlilllaiip11!1 111111. 

t;pp rin1 q)ipp[i it"u 4Lpwr}wptiCinul 4pw · J-1 
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l:JplumflllW\jWfi hhinb
qwfip (Secondary effects)' 
fl11l,f. u1li111L11wljwli ljin-

1flnf1111rt'JWli wliinl:iuw
t1wti 11t; 1nl,wlis.•1it,rr11. 

llflrlCiJ• wli1i/1:J1Lllt/l111 :tali 
W(ll!IWflW)lll i./lllti. f'lll /<J 

411u111i.fn11i f,fi ,lw1i1u1iwl1/1 
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m q.LfiMu 1 

Q..pmwltwli umwbnqnt -
~Jntli (Scientific thinking)' 
npn2wlJ.fl IJ.wlifuwIJpmJp
lilipfl r.[[lw h/11IUrjwiJ wb

ump1mu i, rjbppfluulipflu 
IJ.flpwnn11IUbpf1 rjmpdwp-

ljmuulipf! npUJbu f1pw
IJW[ulmp1m£iubpf1 hb
rnLwfip · flpwlJ.wu w2-

fuwµhn11I: Lwrj u1bum

pJmlilibpf! hbtnbnqwlJ.wli 
bfi L oqumu bu pwgww

f!bl flpwqw(i w2fuwph/1 
/l[IWIJW[lOnlpjmlilib[![J: 

U1fi rnbumpJmuubf!f!, 
n[lnlip hhmLm7wlJ.wli ~bli, 

f111wl{wli w2fuwf1l1mu 
wpdbp imubli Li UJbwp t 

pwgwnrjbli: 

I S'USbUUl!U'U lTfiSb8fi1'lf 

wpmwhwliuwCi nLnpumtu: .J2wCip np omwpbpljpwgpCibpfi wtlbIJl Plti wt[mnuh

ptfiwGbp 4tlw6wnbfi wubpflqwgpGbppli, Gpwfip wtlhIJl PPi IµllW[l obnp 4pbph(i, 
np{l pntJL mw ppbfig qGtnm wubpf:l4Jwfi wpmwrymtpjwG WlllJlWfiplibp: liJutajl
unt[, nputhu wtlmnubpbfiwlihpp GhpumMwCi wpqhtpp hbmL.wfip, UlfU-p wp

uuuhwGntU(! 4Gtlwqj1: 
.J2wGJ:i np tp4pnpqw4wu htmLwGp(! hbmwqnmtlhL t, WUfW CibpumMwli uwh

uwCiwl}lw4muGbpp ppw4wG wqqbgntpjntU(! qpwqtlwbmpJWU tl(lw WJLLU qwqm

Cipp it: UpqtwGbp(! 4pwpopwgfibfi qpwqttwompJntGt! ubpbCiwzflCimpJmfimu, 
pwJ9 GwL. 4fl2bgGbfi qpwqttwompJmfiG WJt wpmwqpmpJmfiGbpmu, hwmltwUfbu 
wpmwhwfiuwfi hbm 4wuttlwo wpmwqpmpJmGGbpmu: Ut[bIJl zmm, CipwGp ltmb

qwzwpctbfi qpwqt[wompJntfi(!, pwCi ltpwpopwgGbG tuJG: P.GiUfbu gmJg t mwIJlu 

WJU oppGtult(!, tp4pnpqw4wa hbmLwfipp pGGwpltntU(! tnGtnhuw4wa umwbb1w-

4hPUIP qwpL.np uwufi t: 

7. Pwp}lp}l ltwd bwnwJntpjw6 wpdbpn untpjbqm}ltl t: UGhwmCihpp Gw

fuwuppmpJmGGbp{l hw6wfu mwpphp bfi: P."'Gi wpdb Ubo pwmpnfip CihplttuJWg
uwG tnnUU(!: Ouwfip UfWUl[lWUtn hCi t[6tupb1m zwtn pwpop qpfi, hpp UjntuGbp{! 

4qbpwqwuhfi ufiwL mwli(! h lttumuwl}lbfi Cibp4tuJwgmuflg, fimJGpu4 bpb umtnpl! 

opp t: P.pwt.Ut6wltl! tntlJtut wfihwmp hwuwp lttupnq t l}lnfutlbL opbgop: UIJluwfi 
pwLbmp uppwhwp t, Ciw umlnpwpwp ltqGwhwmp umuuCi wtlhtJi, pwCi fipw $20 

wpctbpG t: UwltwJG Ciw hpwtlflptlwo t L 4npgph1 t hbmwppppmpJmfifi WJl} opt[w 

Cihp4wJwguwCi Cil.fwmuwup: UJctU f:I"'Ci2 wpctb umuun: bph Ciw {!Ciqhp mCiJ:i, np{! 

4tnw J:ipb(i $5' mnuup qpuwg, WJU lfwpctbGw wubG~pfliCi WjqpwCi: bpb wq2flltl1 
qm.(wqqp WJfi L $10 wtjhtJi zwm umwCiw, WUfW GzwGw4_nu1 t, np umuufi umw

gnqG tuJCi wtlbl.P pwp6p t qfiwhwmmu: i!wJg bpt pfi2-np U:t41! iqflmp, pt pfi2 

wpctb mniluf!, Ciw 4tl6wpfl limJUpulf wtlhIJlG, pwCi utnmhCigflwt qfinprm: up pwu 

npnzw4fl t. mnuup wpcttpn ltwfutlwb t upwlipg, ph ntl t oqmwqnpomu WJ!i L flli2 

UIWJUw!iGbpmu: .!.wqlfwqhUI t UfWmwhmu, np wfihwmCi puwuw, pt mppzCibpCi 

pfi21.4bu l.J.qliwhwmhCi WJU 4wu WJfi flrl!: fippwfi qdlf wp t hw6wtu }luwfiw1. pt 
flum iwtl litltp ltl.Pfi}l, GmJCiflu4 zwm umn l!fi4hpn2 4wu {!fimwlippp wfiqwup 
hwuwp: liJUUfpuntl, tJ.w6wnp)l qwquw4hpUintU(!, qwu WJl 4hpUf wuwb, pwpppp 

mbqwtfmtumuG WJU pwpop qCiwhwmn'l.flG 4wu oqmwqnpbn'l.flG, hhzm tuuq)lp it: 

:;,lbnCihpbg wfihwut{l, ntl 4wpnq t opzm 4wfituwmtuht, pt uwpajl.4 flli2 4tJ.6wpbCi, 

bpb wnw2wp4tlti (!CimpmpJmfi, h ntJ. ltl.J.wpqwqnpp nbumpuGbp)l hnupf! qbUfll 
pwpop qGwhwmqnq oqmwqnpouwCi ntnpm{!, qwpnq t umbqbbt qnJntpJmfi mCib
gnq nbumpuGbpp wpcthpp pwpopwgmu: ~w2npq q1mfuubpmu ljpfiCiwpqt[bfi, pb 

J:iG2utbu t hwuwpw4mpJntfi{1 tupwGmu wlihwmuhpp wnp m tJ.wl'iwnpp, wpmw

qpmpJWfi L UUiwnuwfi qwp12wqop ltnnpq)lfiwgmu{!: 

8 . . SbuntpJw6 tlmpc.\wpqnutt! lipw qw6tuwuibubtnt ntfiwqntpJnt66 t: 
SCimhuwqpmw4wfi umwonqmpJntCi(! qpmwqwfi umwbmtntpJntfifi t: "lmqpCiqp 

hwup w1.4wgm19G WJG nnnh1m ut2 t: SCimhuwqpumtpJwCi mbumpJwli oqmw-

4wpmpJntfi(! WUfwgmgt[mu t hbmwqw hbmLwfipfibp(! 4wCiJuwmbub1m pp 

mGwlfmpJWUp: SGmbuwqbmUbp(! mCimbuwqpmwl.J.wCi mtumpJntU{! qwpqwgpht 

bCi ' oqmwqnpohLntl hpuCiwl.J.wCi 4wCiJuwqpmJPCibpf!' t[bp1mobtm hwuwp, pb f1Ci2-
1.4hu JupwGCibp[l ltfihpqnpi'thG npnzmu ltwJtuglinqlibpp tlJlw, ·L hwuhUwmhtntl 

tlbrtmompJmUCi f:lpwlf wCi ppwqwpompJmfiCihpp hbm: bpb ppwqwpompJmG
CitpCi ppw4wfi wzfuwphmu hwU{!Ul.f Cimu b(i tnbuntpjwCi hbm, ubGI:? wumu hfip, np 

mbumpJmCili mCip 4wutuwmhunq wpctbp L WJUutflunt[, wpcthpwtlnp t: 
bph hGwpwtlnJl il ympowp4bt qjlmntpjWU WJil mbuwl.fwli unmbgntU(!, qfl.

mw4wa u4qpm1ip(! iP npwltwtlnpt[mu npUfbu qflmntpJmCi: liJuUfllunt[, pwG)l np 



mumhuwqplilntj}jntU'[! qnp<) mup U:wpq4wug hbm, 4wpn,11 t. W[lll.JllJ2, UlUUJhuw

qpmmpJWU mhumr3muCi pu4wuthu t.f1npawr44hr liJU hwpgp utwmwutuwli[! 

hwumwmw4wG t, hpb uti11f1Ci wnmun4. uwpqf14 wpawqwupmu bCi UIUUlbuw4wli 

UJWJU:wCiGbpmu npn2wlj)l 1.fmt.PntumrJmGGbpflG: SGmbuwqtm[! hwttwmwgwb t. 
np WJU 11hutpmu n~ pn1nr wGhwmGbp!J 4turowqwuptu u)lwCiuwu. hwuwqnp L 

4wutuwmbut1)1 ljhpUJn4: SGmtuwqJnnmrJwli mbump_1mur unttnpwpwp ~fl 

t.jmponu} ljwlituwmbuht jnt(lWJ?WU~jnt[l wlihwm)1 4wppwqfl01J. T)flW t.f1ntuwpb(i 

WJU ljbGmpnuwumu t uhb p4n4 wGhwl.IlGbpp [!GT).hwump 4wppwqb)1 i.J.pw: 

PG~uth?u 4wpnri bGp U:bGp i.pnpowrlJbt muu1tuwqfrn1ntpJWU mtumpJWU WJf} 

4wutuwmbumu[!. bph ppwljwu tuwGpmu T}W wuhGwp t ppwljwliwgCihi: Uw 

lllrnp1tu t. uwljwJli mGmtuwqflmmp_1mGG w_1u tunmU:n4 ~p mwrphr4mu wum

qwqflmmpJmGflg: UumqwqtmGbp[! linqGll!hu qnpb mGtG rpwljwGmpJwG htm 

WJUUJLU. flG~UJhU np WJU ljw: 't1pWUIJ ~LG 4wpn11 t.jmtut1 WUU11'jb(l)1 ljwu lln-

1npw4ut.pp mriqmpJntU[l mLuGt.qru hwuwp. pt. pG~ Gtpqnrbmp.JmG ljmGtGw WJfl 

t_pn41ntumpJntG[l tp4pfl oqnqw4wGn1p1tu(i 4p1.u lit.j Gn1JGG t.1 uiGmbuwqbmGtrp: 

l..pwGp ,'LG ljwpnri t.PnluL1 tit.pLGu1(iLpfl L 1.u.)tuwurn1dp q)lti[l hLuiwqmnbpu 

hwuwp 11pwliq Gbp41111omp1m lip qti1111HiLpl1 p1uliwl1)1 L qrwri4womp.JtuG 1hu-

4wp11w4fl 4pw: lJwlj1u.1li mCimb1nu41uG u11u.1t.iwl1litrr fopf1uwl1. 4lil1J1p. 1upm1.u

f)pw4wG OtuluuLpp. mLtuGn1n4)lwll . u1p1uliuup1fHllllllf1ti 1)wfuul1J1(1l. l1li ,•u1t,u 1\np1-

IlWlJuLp)1 r1jlppp. tfint.Pntu4mu Lll Ll1u1l1Uli1ul1 1u11 <•1u1\w!i1u4 . l~.1uu1t1umj . mli1.nt.

uw4flum1p.1wG mLump.1mlJp l11upnq I 1jinp1'11upl11Jt.1 h1uuL1lu1mlqntl pp t11uli

tuwu1L1.11111.H1LpG ~ptuLtuili 1u.'l11tuphl1 j1p1ul11ull 1111u 11in1Lil.ll1pl1 1.!11ntrnl11111p.1111litit111t1 

hLu1 l•Ci,•1.11Lu ui)lt.ql.ppp 11.ur11p1uurnpl1111 t 11111t11q111qli111ld1pj1 hu1tit11p. !1pllll1wti 

mlJmLuwLtwu 1u,il11wphp purnpw1impf11u t u1lluit.11111ql1u1l1 l11ut.i1up 

•IJ11qj11nl11J <1l1111JHf'Jl11 lip l11uJ111q I 11111l111111l11jlq 11pu1l111 l11uu111Lj1llp<1tl1111"l 

11!1uil11l•I' "lit•: I -11 1jl.p11q•t.p p1q I .i1p11111111l11j lp1111 l11upqn11j11p!1: 

ljllUllllf'Jlll ll)I l1111111ulj•llil•1•!11111 •!111111,1!11• I l11111q1j1u1) I "f1ll: tqlollll' I 

1!1!1l1..-l1 Jil.u1 

\1Ju1l1Ulll'1!1u11111•Jlllh llll.111111•1•11lq1 1q111Jl,11 l11111111q1111lp1111p11li llllllll1l1 1111111111 

f'JlllU q1•1u1pj1111i I 1itupql1wl1q •t1'l'')"1l"'l'J'1ilil1t.p!1 1jp111 111l1u1l.1111tl11ul1 •l11H!111l11111 

ltllllJlJl.pj1 lllljlJl"l"'l'i'ul1 lf1ut1j11111111L11111111q• l, t1111l1!11r1p11:•1111111• \l1111l,11111q!1111111 

f'Jll1lil1 pl1ql11ullp1111ql.11 11p1q!J111j11j 1d1·111111•111dr I 1qq1 1j111p1',11111 I 11111li11111!1l.1 ··l1 .l1: 

I • · · (1 'I l 11qjIll1 I HI 1 Jr I 111 r I, u 1ll•J11' 1 1 11 ll t 111 I 1 11 : 1d1 11111t1111 • JI ti , pl 1 1q1 u I' I 111h1111j1q111 1 11 t. I 1 It 1 u 

Jillll'l,Jilllf'Jlll li llflfl 11p1uil,1Jqj11111 1j111 .p.p111l1111l.1 I \, l1Lp111!1111 ( lpj1l1111l1 . .. t rpt. ltiu 

Jllm~j1 •Jl1hj1 l'llljl•'•fl tliiil.p 0111q11i1ill 11ql1 t•lt .' lt'1l1\.jJ\1 .. l111111 ·-'htijlt llll!llh'lllflll(I 
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Q!J Q.LOI--fu' 1 

'Unpdwmpl[ 
mfimhuwqpmntp Jntfi 

(Normative economics)' 
Sumbuwl[wli IJWmn11m-

p1mli «fl(]~ UJbmp t lft
(]jm-/1 lfbpwpb[IJWF unp

uwm/llfWJflli m{imbuwqfl
r.nmp]DLU[} Hi ljwpn11 ljbqa 

lftlib[, pwtifl np hflrWlfwa 
t wpcfbpw1flu IJwum11m

p;mulibp/1 lfpw: 

I S'bSbUUlIU'b tTOSb80HT 

'bn111iwm}11l mfimhuwql1.mn1pJntfifi £!liqqp4mu t hwmm4 pwqwpwl}wCimpJwli 

£!CimpmpJwli WU1Whm.J.mil£!, pwCifl np WJG oqmwqnpomu t pwpnJw4wCi .L wpdb

pwJflli 11wmn11.mpJntU£!, pCi2U1hU Ciwlt UJ.nq}1mfl4. mlimbuwqpmmpJwli qflmb\}lp
Cihp£!: "UnpuwmPtI mlimhuwqflmmpJwli flJliltJplibpli wnu21.Jmu hli «P.li2 UJ.hUlp t 
tJiCitm hwpgflli, l}wjulJ.wo fiwjuwuppntpJmfilihppg lt l}lptflumpwJwltwCi q.pmJp}l. 
mhuwli4JmCipg: Updhpp qCiwhwmmU£! 4wpn11. t tf1Gh1 linpuwmJ14. mfimhuw

qflmwltwli hwpghpfl 2mp2 mwpwowJfintpjwCi wqpJmp: bp4m wCio 4wpn11. hfi 

mwppbplJ.hL pwqwpw4wG qnpomfibmpJwU:p, pwGJ1 np uhlm ungpwtflum t, flult 
UJntUl!' qtun4pwui, pwfip np ilh4l! gwli4wfimu t wlJ.htfl tdwG uCimCiq, pul{ UJntUI! 

fiwjuwUJ.wmpwummu t qJmqwmfimhumpJwCi ppupwgmil£!, tiwu CimJCipu4, pwCifl 
np ilh41! pwpop t qliwhwmmu wG02w4 hnrt£!, pult UJntul!' wqh\}1 pwpt1wt.lt.J.wo 
tnWJ1WOJ2£!, np{! unm t owfiWUJ.Wphfihppfi: \,pwfip l}wpnq b(i hWUWOWJfitlhl 

mCimbuw4wfi tflmpntuw4wCilibpnt.J. UJ.WJUWCiwlJ.npt.1.wo UUJ.WulJ.nrt wpllJmlipp 
hhm (q.w UJ.nq}l.uilitl mlimhuwqpmmpJwG u4qpmCip t), pwJ9 2hwuwowJlitlht' wp
llJiltUJ21! <<t w'\.J.» t, phQ «tlwm»: 

".wltwnwlt 1.4nqjlmp4 mCimhuwqflmmpJWU qpntJpfihppli, Gnpuwmlitl Ulliuth

uwqpUlntpJWU I}]lntJpfihp£! 2bli 4wpnq tflnpowpltlJ.ht L w1.4wgmgb1 ujuwl£! (ltwu 

hwutilwmb.t 02uwpumtpJmfin): «.'.bflpuwuhp(! ~uthmp t pwpapwgfihfi 2whntJp
fihp{!», «luwfimpmu qw6wntlnrt ufiCiq}l uh2 1.4hmnflg}lqfihpp oqmwqnpontill! 

2UJbmp t pntJtWmptlfl», «Ubp wqqwJpfi wfimwnGhpJ:! uthmp t wqhtfl 2wm 1.4wh
UJ.wfilJ.bfi pfiwltwCi up2wlJ.WJJ1ntU»,- WJU Gnpuwmptl qpntjpCihp{l ~hfi 4wpn11 qp
mwltwlinphfi t.Pnpowpltt.J.h1, pwfip np 11J1Wfip hhlitlnui hfi wpdhpwjpG qwmn

qmpJwli l.J.pw: 

lllnq}lmflll mfimhuwqpmmpJntfil! w wunui uhq, ph np pwqwpwltwfimpJmfifi 

t 1wqwqntJU{1, uwltwJG ptupopwgfihtnlJ. pwqwpwltwlintpjwfi 4hpwphpJWl ubp 

qflmhtflplihp{l, WJfi 4wpn11 t pwgwnht wCihwuwowJCintpJwCi WflPJnLJl(! pwqw

pwltwfi hwpgfl 2mp2: liJu q}lmhtflJ!l! l{wpnq t Ciwh oqlih( jumuwt.Phtm pwqw

pwl.J.wCi ufuw1Ghpfl tlJlw hpufit.J.wa l{hqa uutwunuICihppg: 

Ubp Cinpuwmpt.l mGmhuwq}lUlwl.J.wG mbuwl.J.hm[! 4wpn11. t hpphUli wqq.h1 

lllnqptnJltl mfimhuwqpmntpjwG tlhJltntontpjwCi OhJl unmbguwfi t.lflw: bpp ubfip 
hwuwowJfiqmu blip pwqwpwl.J.wCi CJ1.4wmwl.J.Ghp}l hhm, ht2m t qwnlimu t{hpw

fiwJhl lllnqjlmptl tnlimbuwqpuintpJwfi ltn11.uf1g blipwqptln111.4nmhGgpwt lllflnp1bu
CJbp}1 UwupG qqm2wgmufitpn: 5wliltwtfl UUlWU1W\}fihp[!, uwl.J.WJU, Ili up2m hfi 

ppwqnpohlJl: ~wqwpwl{wGmpJWCi [!GtnpmpJwCi flpwl.J.wli wq11hgmpJntfit! hw
Ciwfu mwpphpqmu t qpw l.J.nqufiwltflgfibp}l Ci1.4wmw4Ghp}lg: "Unp opbCipl! qnpaw

mmpli ump1.4mu t t.1.owph1 w2tuwmnqGhppfi wuhfiwpfl~l! $15 dwuwt.1.wpo, WJli 

l.fwpnq t mrt11.tlwb tflCibt w2tuwmnqfibppCi oqfihtmCi, uwltwJCi wpllJmfipmu l}wpnq 

t fitlwqht w2fuwUlnqfihpfl PPtlt:! (h wtlhtwliwt qnpowqmpl.J.fihp}l. Pflitl!): "Uuwfi 

opbGpfl l.J.nquCiwltflgGbp[!, phwp4h, 2hCi gwCiltwGw hwtlwmwt mCimhuw4wCi qhp

tmampJwG WflllJillG12Ghppfi, wCigwli4~tfl WJlflJntfip l.J.wfijuwmhunq hqpwl.J.wgm
pJntGCihppG: 

lTwuCiwqhm mfimhuwqbmCihpfl juliq}lpCi t qwpqwgGht ubp qpmbtflpGhpCi WJU 

Uwufl.Ci, pb }lfi2UJ.hu t ppw4wfi w2juwphJ! qnpamu uwuCiwlJ.np h l.llhUlwltwfi 

n1npmGhpmu: bph uhlil2 tflntl}lCi ihfip hwul.J.wGmu 4JlpwnmuGbp(!, fihpwnJWl 

{!UUlpwfipwjfl.Ci qnpamGhntpJWU b(l\.tpnpqwl.J.wG W(lllJntUp[!, u~Gp ihlip 4wpnq 
qpmwl{gwpwp [!limpbt: liJq.nthwCiqhpo, ufl2m ~t, np hh2m t oqmwqnpoh1 tnCiUlh

uw4wfi uuiwan11mpJntCil! mlimhuw4wG tflnl}lnjuwlfwfifihpfl. l.J.wu pwqwpw4w

fintf}JWfi tflntflntum~Jwfi wqqhgmpJntG{l l.J.wlitunpn2t1m hwuwp: 
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Sumbuwqbuiuhp[! hw6wtu J1pbug TlflntJPGbp[I hJ1tiGw4nrmH1 tu «ubpppu 
UJWpp}lntu» pwnwywuiw4gmpJwtip: l.!._1u mbpi1jlG[1 iwwjlGbphG G2wuw4mi1 t 
«WJ\ hwt.lwuwp lljWJtlWGGhp»: l!j\ hu:t.ILUUUIJl UjWJtlWCiut11Ji '1hUJpmi1. ptiw4-

Ljwpop pwpapwgtiwu hbmLwGpnt.I qGmuuhp[! 4G4wqLG: Uw4w3Ci. mGmbuw

qbtnGhJljl mtuwG4JmGjlg w2tuw11h11 11ruwt1!14 t. hw4wuwp UJWJtiwGGbp[! hwq-

4.w11hUJ tCi i1Cimu wutllmrntu : Opruw4. pGw4Ljwpojl pwpopwguwG hhm UUJW

nnrJ.uhpp t4wt.lntlll[! ljwpnri t GmJGUJliu tu6L1 L!.;u qnpc)nGGLpj1y JntpwpwG~Jntp[! 

li wtjt1ti pwpop puw44wp<'i[!. L ut4tunr1riGtpjl t;4unimu1t1 w6[1. l1w411r pl.iw-

4wpwGGtpp 4Gm1HiLrJi Lj11w : <11wuinnpLG. t.ILGp UjLU1p t. llUJlUublip wnhwuwf1w4 

jlpwp hw4wnw4 hLu1LwGpCJLpjl WLjL1!1 ptUJlOJl qlibpli jl~L4Gmu tG rliw4wpu1G

Gtpj1 4GmoGLp[!. pwrn ut4wnnqfit.pj1 t,lpuumuiGLpjl w6p (1lllJH\pwqGmo l plitu-

4wpwGuLpp l4wh1uu~wp4(l . 
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~ q.LffHu 1 I S'7SbUUllU'7 lffiSbSffHT 

.PwqwqpJwtll ufuwt hb
mwnpjntli (Fallacy of 

compostion)' 
Ufuwl mbuw[jbrn, [JUUi 

npfl, bpb npL.t pwli 6Ji2m 
t wlihwmfl hwuwp, Wll/W 

6Jizm t liwli fuupfl 
hwuwp: 

U]tqpnmfimbuwqpmn1-
P Jnt6 (Microeconomics)· 

Slimbuwqflmmpjwli 
DJnLI/, npli nrumuliwufl
pmu t. pb uwpqlfw1Jili 
l/WJ1IJWq/1bli fllit_UjliU t 

wqqmu l[mpp uflwl[nplib
[l/1 fl{jt_Uj/IU/Jli b(j WUhW
mwl[wli mliwjflli rnlimb
ump1mlilibpf!, l[wu qnJl-

awf1Wfl .'p/Jptfw(ibp[!, 
qnpamubmp1wu l/J1w: 

U"wl{pnmfimbuwqpmnL
PJntli (Macroeconomics)' 

Sumbuwqjlmmp1wli 
DJmlJ, npli mumuliwufl
flmu t, pb uwp11lf w1Jili 
l[wppwqflb(i fllit.UJbu t 
wqqn11I wupnq9wl[wu 

2mlfwlibpmu· fllit.UJfluflli 
bli w2fuwmwlipfl li Ull/W
nnqwl[wli WUj[IWliplibp/1 

2m[jwlibpf!, umwgl[nq 
oqm mlibp/1 l/[lw: 

UJG, )1G2 l'.izuwp)lm t wGhwm)l (l(wu hGpwpwqw~JwtJl) hwuwp, l(wpnq t 
l'.izuwp)lm llliGhl )uup)l (l(wu wupm12)1) hwuwp: uph qmp :PnunpnUi )uwq)l 

cfwuwGw4 lJ.wGqfibp, qm!) wtlbllt twtl lJ.mbuGb!): Pwm )l"G2 41.liCi)l, hpb pntnPI! 
upwowuwuwl( 4wuquhG: UjG, )lu2 oqmw4wp t wGhwm)l hwuwp, UIWflUIWq)lp 

lt. np oqmwl(wp t.J1Gjl hwGpmpJWG hwuwp: bpp pntnJlI! l.{wGqGmu bu, wGhwm 

q)lmnpquhpp mb.uwl(hm)lg mhuwGbUimpJntGI! 2P twt[wumu, t.Pwumnphfi, WJG 
hwtlwuwpwp w1.Jbll1 t tlwmwGmu: 

lfwpq)llJ., ml,pbp UJ.Uqmu hu, pb WJU, )lGm l'.ijlzm t u)l uwujl hwuwp, l'.i)lzm t 
fiwL wupn112'1 hwuwp, qwpnq bu u)uwttlht pwqwqplttli uwupu mub.gwb uJuwl 

hhU1LntpjwG UJ.Wml'.iwnm.J.: '1-tnnwpl(hfip mfimhuwq)unntpjntu)tg Uhl( oppGw4: 

uph qn1!) m.Gbp wtlhtnpq $10000 ohp pwul.{wJ)lG hwztlmu, qnt:p abq zwm w'-1.hlli 

LWt[ J.tqqwp: P.u4 hph wuhupG tt hwfi4wpbw4)1 mCihfiw"fi WJll wtJ.htnpq $10000: 
UJu tlJ.nq)l wnw2wp4)1 pwpapwgm.U(! J.tqwnfiw qfihp)l pwpopwguwCi UJ.Wml'.iwn, 

:pwu)l np uwpq)llt wt[hllt zwUl tfmq t.imubGwG wnltw WUUlwu:pjl wnw2wp4)l 

qpuwg: Unwfig uwhuwuwt)lw4 mfimbuwl(wG pwp)tpfihpp wpcJhp)t (qwu wp

U1wqpmpJwG) wl'.i)t wtlhtnpq qmUWflI! lP pwpapwgG)l npLt llhlt)l pwphl.{t

gmpJntU{!: UJfi, Jlfill! l'.i)lztn t wuhwm)l hwuwp, hwl'.iw)u u)uwt t L 4wpnq t un
tnphgGbt, bpp lJ.)lpwnqmu t wupnq2 mGmbuntpJWfi hwuwp: 

"lmntug)lwt u)uwm, qwUJ.tJ.wb pwqwqpJwJlt ufuwt htmLntpjwCi hbm, 

I!Cirtqbmu t mumbuwqptnwl.{wfi muumG12fl u)llJPn L uwqpnunmbguwG l(wpLn

pmpJntU{!: .awG)l np pn1np wGhwmwl(wG npnznu1 4WJwgGnqGbpt! mumbuwl.{wG 

qnpbnqmpJwu zwpctfl2 mctfi bG, WUJ.W mfimhuwqpmmpJWU hpUJ:!TI UJ.Wpq wpuw

mwt.J.nptlwo t u)tl(pnqpntjpntu: 4.hptntOnlpjntUt!, IlPl! lthfimpn!iw!imu t lib4 UUJ.lll

nnq)t, wpmwqpnq)t, wpmwqpwup)l tiwu wpmwqpwltwu nhumpu)l tlJlw, ubq t 
ubpltWJWgtlntU nplllbu U)lqpntn!itnbuwq)tmntpjnt!i: 

P.u2UJ.hU ubp4WJWgGmu t uwn:Phunp Uppw LhpGbp(!, uptummUmhuwq}u.nm
.PJDLill! mumb.uwq)lmmpJwG mumuGwuflpuwu uwGpwq)lmw4 t ' wuhu mhuGmu 

bu, pb )1G2UJ.bu t!i qnpomu UlUUlbuwl.{wu opqw!i)lqu)l upwnuwqnp P2P2fihp'f!' 

wfihwmfihp{! l}wu mCiwJ)tu mfimbumpJntGfibpt!' np14bu UUJ.Wnnqfibp, L 

wGhwmuhp'f! qwu :Pflpuwfihpt!' npllll:m wpmwqpnqfibp6: 

P.u2UJ.hU utG12 mhuwfip, WJUntwuhGWJUpq, WJU, )1G2t! op.zm t lflnpp u)twqnpp 

hwuwp, qwpnq t l'.i)lzm 2lftub1 wupm12)1 hwuwp: lfwtummamhuwq}unntpjntfin 
lthumpnuwumu t u)llJ.pnu)lw'-1.npubpfl wqqbgntpJmliCitp)l wupn112wguwG tlJlw: 
P.u2UJ.hu h uplJ.pnmumhuwqflmmpJntGt!, WJfi wnG2tJ.mu t fupwup, quhp(l h wpq

Jmfipp hhm: lfwl.JpnmfimbuwqpmmpJmU'f!, UWltWJU, wupm12wgGmu t zml.{w

Ghp'f!' )uwnub1nt[ tntl.Jwt bfl4PJ1 100 uflwnu muwjpfi mGmtumpJmuuhp(!, mumu

Gwupphtnt.I. UUJ.wnmU(!, l.{mmwlJ.mU(! h qpwqtlwantpJmfi(!: 'UuwGwUJ.bu, bpl.{p)l 20 

u)llftnu :pppuwfibp[! uflwuflG uhpl}wjwgqmu tG Ilfltllbu qnpowpwp ntnpm: 

f'l"'u2 qnpbnuuhp bfi wqqmu hwuwfuwnG w~rumfi:p)l, pu:Pwwg)lwJ)l, qnpaw

qpltntpJwG L mnljnuwqpmm)l uwl.{wpqwlJ.p t.l.Pw: UJU pntilPI! uw4pntnfimhuw

qptnwl.{wfi hwpgbp bu: 4wpl'.i wuwo, uwqpnmumbuwqjltnntpJntUI! htmwqnmmu 

t wtlhlli zmm wCitnWil{!, j2WU wnwfi<.\)lu ownbp{!: Opp ubGp zwpcftlmu bu:p Upltpn

pwqwqpJWtGhpflg qhUJ.)l wupnq2)1 uw4pmnhuwG4JntG(!, 4wpLnp t qqmzwuwt 

pwqwqpJWtP u)uwt hb.mhmpJntG)lg: 

6· Abba P. Lerner, "Microcconomy Theory", in Perspf:ctil'es in Ecnomics, ed. A. A. Brown, E. 
Neuberger and M. Palmatier (New York: McGraw-Hill,1968), p. 29. 



b!)h qmp ohq hwuwpmu hp tw4 wzfuwmn11 L qmGmu hp. np UluUlbuwqp

mmpJntG[! mumU:GwuppmpJWU hwuwp hbtnwppppp ntnpm L rµup 4gwG4wCiwp 

uwuCiwqptnwCiwt tnUUlbuwqptnntpjWCi ut2: SCimhuwq)1tnntf1JWU mumU:Ciwu)1-

pntpjntGG w~whn4mu t pwquwqwG [!GtnpwGv: Cwm muwGn11GLp zwpmGw-

4mu bG mumuu U1UlilLuwqf1uintpjwG mtuntpjwG, qnpawrwpntflJWU. ~bmw-
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~ q.LffHu 1 I SuSbUUtiUu lTilSb8flHf 

pJWUp, pb }lfi~UJ.bu t 4wnwqwpntpJwCi qnpbmCibntpJntCiQ fibpqnpbnui mCimbum

PJWfi tlJlw: Sfimtmwqhm funphpqwmmfihp}l hwfiofiwdnqmln fiwfuwpwpfihp}l 
ljwppfibmp uw4wpqw4p 4wpqw4}16w4 mfi}l: 

Sfimbuwq}lmmpJUifi ub2 uwufiwqpmwgnq muwfinqfihpl}, npnfip mumul! 2w

pmuwlJbtm UUjWUlW4 ~bCi hbmwutfirµuu, wztuwmwCip}l {!UUlflntfJWU ubb hCiw
pwt.{npntpjntU mfibfi : ..Rwfip np lllfimhuwqpmntpJntfi{! umwb-btw4hptq t, mfimh
uwqpuiw4wa qpmhtJlpfibp(i wricthpwt{np qnpbpp bu qpbph gwfi4wgwb wutqw

phqmu npnzmu 4WJwgCihtm hwuwp: U}l2flfi mCimbuwq)m1w4wa 4ppmpJwlip 
uwuCiwqhUl{! 4wpnq t w2fuwmht ohnCiwptimpJmfifihpmu, tiwnwt{wpmpJWU aw
nwjntpjntfiCihpmu, pwfi4hpmu h wutwhm.J.UiqpwlJ.wfi qnpawtiw1mpJmfifihpmu: 

omJfi]m4 u}l2uwljwpq mumhuwqpmwlJwfi 4f1pntpjwlip wfian uba hCiwpwt{npm
pjntCifibp mfi}l qwuwqwfiqhtm mGmbuwq}lmw4wa qtqpngfihpmu: UJi2flG w2-

tuwmwqwpa£!, npCi wnw2wp4t{mu t u4uaw4 mGmbuwqbmCibpflCi, hwliwtqw
mwufuwGmu t :PJiCiwCiuCibpfl h hw2tlwutwhmpJwG uwuCiwqbmCibp}l wztuwmw
t{wpa}lCi L_ £!GT}hwfimp wnuwup, wt.J.btlt pwpap t, pwfi ubGb2bpGbp}lG£! 4wu uwp

phpf1Gq)1 uwuGwqhmfibp}lun: ~bnCiwp4mpjntCimu pwpapwqmJfi ltJlpntpJWUp 

mfimbuwqbmCibpl} umlnpwpwp t{wumw4mu bu mwpbqwfi zmp2 40000 rµi1wp: 

PwpapwqmJG 4PfntfJWUp uwuGwqbm mutnhuwqhmfihpJ!, npnCip wzfuwmnuI 
b(i UUJuCiwt{np obnliwpljntpjntfimu, u)12)1uCi UlllWUntll b(i UllllphljwCi 60000 rµi-

SCimbuwq)1mmpJmCin hwubuwmwpwp bp}lmwuwpq 

q)1mmpJmfi t: SCimbuwq)1mntpJwfi h}lupn Ilf1tlbt t 1776 p., 
bpp Uriwu Uu)1p£! (1723-1790) hpwmwpw4bg «~bmwqn

mmpJmCi dnqnt.J.mpqCihpp hwpummpJWCi pCintJPP h tqwm

...------- 6wnCihp}l uwupCi» w2tuwmmpJntCi£!: UuppJ! CibplJwjwgphg 
pp ctwuwCiwlJp hwuwp hhqwlfmtuwltwCi mbuwlJbm: L.w wtqwgmgnui tp, np 

wqqwJflCi hwpummpJmCin nulJpCi L wpawpn ~bCi, WJt uwpql{wCig lJnqupg wp

mwllJ1t{nq h utqwnt{nq pwpppfibpCi m awnwJmpJmCiCibpn: Qum Uu}lpfl, l{nnp
q)lCiwgmun, hpwuwfit! h wpllJmCiwt{bumtpJmCifi wpllJmfip qmfibCiwCi wnwCig 

4bCimpnCiwgwo tiztuwGmpJwCi tqtwCiwt{npuwCi h mqqnpquwCi: 
Ut}wu UuppJ! qwuwtunumu tp Cl-1wqqnJp hwuw1uwpwfimu, pp hwJphfip

pmu' CnmtwCiqpwjmli: U}lfi~L_ mCimhuwqpmntpjntCi{! fiw qpwqt{mu tp pwpn

JWqpmntpjwlip: Pp wnw2pfi ' «.PwpnJwlJ.wG qqwgumCivCibpp mbumpJmU{!» 

qpvmu UuppCi wCihwmfl buwuppntpJntGQ L UJntU uwpqlJwCig Gqwmuwup qw

pbqgwGp£! hUJuwpmu t upUJwCig tpwgCinq hwmtiwG)lzGbp: UwlJ.wJG Ciw 2tp 
hwt{wmmu, np UPWJU pwpbqnpbntpjmCin lJ.wpnq t Ultqwhnt.{bt WJU wubCi{!, f1G2 

wubCiwwfihpwdbzmCi t lilltl l{jwfip)l hwuwp: "bw zbzmmu tp, np wqwm lfm

tuwuw4nq L_ upgwqgwJ)lCi zmljwfi qafip wCihwmwtqwzmmpjntCi, nptqbu 

umbqawpwp md: Unw2Cinpqtlbtml «wCimhuwGbtli 6bnpnt{», zwh hbmwtqfiqnq 

wuhwmCibp{! q{!CifltWJCibCi WJU pwpppCibpp wpmwqpntpjntUJ! h nbumpuCibpp 
wnw2wp4{!, npnCi11 UJmufibpG wtlhllt pwp6p bCi qCiwhwmnur: <+wrtwlflwpCihp{! 
hbmhwUpfihp bCi mfibCinui: Uuppp umpbpCi mdbq CibpqnpampJmCi mCibgwCi n~ 

upwJCi btlJlntqwgpCibp)l, WJl Ciwh CipwCig t.J.pw, nt{php UJ.tWCiwt{npht bCi Ulfl,-)1 

tiwnwt.J.wpmpJWCi lJwnmgt{w crp[!: Ujq dwuwCiw4pg «wCimhuwCibtJl abnp{!» 

2ntl{WjntU J!CirpltCit{mu t nptqbu wqqwj)lCi pwpblJ.bgmpJWU t.{6nw4wCi qnponCi 1: 

I. David Henderson, The Fortune Encyclopedia of Economics (New York:'Wamer Books. 1993), pp. 936-838. 



q.[Jup Ulf<l>fi<l>fiHf ~ 

iwp, pul.J upwG12, mtptp imth2Gtpmu tiwu hwuw1uwpwl1Gtpmu w2tuwl1lntU hu 

npUJhU 11wuwtunuGhp l.Jwu hbmwqnmnriGtp. umwGmu bG zmp2 50000 rµi1wp: 

.l2wGp np w1tuwl1lwtlwpobp[l hj1uGwl.Jwtimu pwpop bG. WUJW l.Jwpt:11Ji t bqpw

l.Jwgtit1. np U1GUibuwqjll1lwl.JwG l.Jwppbpw(i '.}>pfiwfiuwU)bU 2whb4wu t: 
umJGpul.J, l:ipb rµitp [ltitnpbp n~ mtimbuwqpuiwljwti tlwuGwqjltnmpJmG. tnGmb

uwqpuiwljwfi !1WU(lUf1W9[l lj(lU'lJWJtijl obp Uuiwhnp!1qnlip L. ljpwpopwqGp obp 

mfiwljntfljnlU[! hwuljwGw1m L. t.1tr1mob1m WJG wubGp. tiG~ lJwtnwptjmu t otp 

}ntJ12[l pwriwpwl.JwG n1nruimu. obnGwpljntf1JntGmtl L1 uwpqlJtuJpG htupwptpm

flJntUGbpmu: SGuibuwqjluimpJmG[l htuuwpwl.Jwl.Jtuu 4jlUintpJmCi t L. wnG~tjmu I. 
pwriwpwqpmmpJwG. ungjln1n4pw_1jl L. hn4tpwGmp.Jtuli htui: UwGjl np U1Guib

uwqpUlw4wG umwob1wl.JbpU)G wGhpwcJb,1m l UlGmt:.uwl.Jwli 11l4JtutGL[1jl puwu

Ul[l hwu4wtiw1m hwuwp. L pwuj1 nr WJG 1w1G hlitupwt.lnpmp.1mG t r1Gobnmu 

jlpwl.Jwli w7ttJwphrmL Wl4W lUflUllU'lflOflWl.JtuG hLunuqmnmp_1wli l)LU)pmu. 

uiGuituwqjluimp.1mGp hw6wju tuul.jwli111li tli «hwuwptuljtuljwG 4!1u1mp_1mGGtpJ1 

pw4mhjl». Upmwqn1L111~ uiGmLutu4j1tnT11f1JlUli 4twnul1wli pGnqpp . C~Ll)wljwli 
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uitiuituwl.Jwu 4jluim r.1m GGLpnni htuynqm p 1m uli t:.p t1 lnuuu10 tnliui LutuqLtn lit;

pjlG : Pli,'l4LU 1•t1qplJwJti. vtnijl1u.111. H1qjrn1nqJHu_1t1 L 11d.>L1rnr1u1ll. jllUll]lUIJTllflJlllli 

hwuuiw111uwli L qpwljwlimp_ltul.J plnuqtu1jtunut.pn1 u. tu 1litqLu 1.J u1liu1l1muq!Hnr11 · 
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mGLGw1· 

UO.UQ uUobU1'-l 

l~Ju tiPl'l1 !11q111111111l1t1 I ,'11il1111 •il'•ir1l,1 .-.1 .. 1 q111;1 

4w4l1Lp11 t11lHJ1l.u1uql1u1111l111111 li I II Ill' 1 l.11u ij l. 11 ' 'I' I 

WJlltqLu . ll)I IJlllJ• I11u1111q11Jl11u1• q111 11111•1•11 11l.1 1•1!,1111 

UjlUI t!J11IJJ•fl UiiJ1lll11Jlll<jjt1111ul1•11!1 11Jf1u 1111 ' 1'111111/1•1 

LpL 111111' q111p'lu1ql1LJ• 1Jiln11l,.p11,tl11J1111l1111'1 11111111. 11, 

1w4t,p1qp. u1lll11Lu1u'lln111111•p11.q1 ''"i''ll•i ' ''•ii' li111 

UllUlpulJ 1111t•1J•)l,p11l1LJ11qp l1l1p1111!1.111 l1111p11q I 1! 1111. 

l1u1c,t,1]1 1IJ11l,1 I' ,l!.1]111 11111t It· •• 111)1 .','.q 11•11Pl11111 1•1111 

i) UJ IJ lll j J\IJ 'I ti 

~Uvf\ UlJ!lifllliflHf 

lh11l1rn1j1111•Jlill1p L pl1111111ulq•p 111l1111l .. 1•11•d1 

llllllj+jtull lllllUJ!•lJIUJll 1util1111111uilq!1 1·11111111qp111q 

ut.pu t.t1 1 ·111plqi11t. 1111 111ut,.u1I 1.11 1''111111 "I' 1111111111• 

111l1Li.J1u1111 •pulllp111•.1111 lq1 'll.p11111'1Jf11p11 •.i l qp11il1q 

w11L1111 1•111f11ul111 1'1111111 11p 11•11l11111l11q• p1d1p l111ul1 

4uJ1111111 I 111.q u11Jl.t1 Iii• . l1q 111l1Ll111111111111•11111 llfl("llll 

uL\11• t1q1ut1l1111l111qfilq• 1d,lll' 1qlo1111• I pl111qtl.lt1' 111.q 

!11UU•llJI ··1111111.•l.111 1i1111q1111ti1•l1 ·1 IJ11ilJ1tllj 1!1.11111p11ltl. 

flll '"jllllll•jllfltlll11i 1q111p111h111lp1q pl1111p111lq•p 1q111 

1!111!1•_111111 I utl1t1il1111ul1111l1 1q111:11111 

l'u1!1l1 11p 1111q1ql1l1 q111 i1lp11l1111u l1l1 ll1tll•1l1 ,'llllll 

111 lrltl111q 111111111111 l'llljllll'lrl.pl1q l'lllli fill! llll)llllll 

1p11111.' l•1l1 I l11q111t11ljrq111111 11 11!.lu11!11l1q11lr tuldrplu· 

,f!, ·111 I l lpq111l1qn1ppulip 1ti1!11/\H11qt.1 I 11111lptlll ptu

Jl l 11 •I ii' fl I• 1111p111111jIIp11111l1 111I1I1111 ll t' t. .' l 11111 I' 1111 l1 j1 q 

I o1q1111111l 11p 11111(1 11l1!11111lll1q11l1 1l1111J111111111p1111trp l1tll1· 

p1111!111l11!1 1q1q111l1'jillf'Jlllll .'11.p, 1'1111\j : 11 tllopllllJli11 

I lJ I• JI t il j 'i l 11 f' II 11 Ll Jl 

ll111l1111•l11l1'1'11lip I. llllJJ>llllllllll'l'liltp l11111l1 l'lll 

lq1 .),It !'lii'lllllllill'l'illi l'llllj ililJlllllll!•lflill[I lt,'llilllll 

\1111 llJI lil111/111i1(111l1 ljllJllllf<IJl.Jlll ll!lll,'tllfi11 lllll 

11' 1111 q 111 l 111 I' 1111 ( 11 'I ' ' 1q11I111, 1 1111 ii I' u 1 j fl 1 p )I u l 1 11111 q 1 l1 · 

ll'11111•1•11111q1 IJ1 1:11ili11 "I' ul.p 1'"1"1' q111ldp1111p11l1 -

l1'.pp i·•111!11q1111p1l111,) ,,,, t •111 .t.1 "t.111• t11 11p1111 1.11v 

'I'' I' ! IL" I 1 ! •I 111111·tlIIll111 I' '"' IJ JI I" 11 J q II It rl I' 111I111 I' II II lq l 

11J1 ." 11 •ii" I It I. u 1 l 1I]1l1I1 

-I '>11 111i.111111ii1l11111p1111l1p 111111il .. Jl1111t1 1tl,1>11q I 

11111w.il.1 111l1l.111q I '-il1111lo1111d11ul1 111111111)l,11ul1lq1tqp 

•L:11111llt I hl.1nt. 111qp 

1111 ·,1111ilo11111l1111111•111pl11<11LpJ1 11l," •111!11l<111q1 L11u 

J1"u'""- .111111•1•1111\1 •11d1j1 llpl.111l,l1p1qlo1111 • I ltll .' 

1111 1•111'1 •pil111q•l,11l1 "l'''ll• •l•.111 ul.t11 1 1111jl,1l1 ,' tlltll 

Ill l1Llp11•q · 1111rl1••lll l'"ll'l'l".t, 11l1•1 

I' 1I11 il ,.1111i11l,p11 l1••1•11111 11 il1111111 qq1l•11o1 111111:11111 lilt 



I S'USbUU4U'U l.TfiSb8fi1'lT 

4wJwgGnuf uJ12ui hbUlWUjUl}lllU b(i J!Umpht WJU 
mwppbpwlm, npfi wtJ.hiP t hwuwlljwmwu}uwGmu 

Jlphfig wGaCiw4wCi fill)WtnW4GbpJ1G: 
q) lupwGCihp: lfwpqp4 wtJ.hiP 2mm J!Cimpmu hfi 

wJCi mwppbpwt.m, npJlg UlljwutJ.nq oqmtnJ! uta t: 

<!.w4wnw4 qpwfi, pwpap OW}uUJ! {!fitnpwfipJ! tm

qwpofip Ujwl{wu qpwtJ.)1~, GtJ.wqbgGhtntl qpw [!Gtn

pmpJwfi hwtJ.wCiwl{wfintpjntGJ!: 
q) UwhuwfiwJ)l.fi ow}uuhpJ! h uwhuwfiwJ)l.Ci 

oqnu.nfih[lJ! ( oqmwtJ.bmmpJntfiJ!) ultqpmfipwj)l.Ci bG 

uifimbunq tJ.wppwqo)l. hwuwp: Sfimhuwltwfi UUJw

uiwl{whwpuwpmpJmCiJ! 4bGmpnfiwfimu t uwhUw

CilllJ)l.G l}lmpn}umpJmfiGbpfl wqqhgmpJWG 4.Jlw: 
b) .Qwfi)l. np JlG'.j>npuwgJlwG CimJfilljbu uwtiwtl t, 

wUJlll npn2mu 4wJwgfibtJlu wfinpn2mpJntfi{! u)l.2m 

llln4w t: 
t) P l[lntOCi flpbGg u4qpGwqwfi wqqbgntpjwG, 

mGmhuw4wG JlpwqwpompJmCifibp{! hw6w}u tlh

[lllll}lntumu hfi wGOCiwltwG qpqwUJwm6wnGbpJ!' 

4wuplwa ctwuwGwlt)l. J!Gpwgpmu )1 hWJtn bltnq 

bplt1mpqwltwG t:Pt4mCibp)l. hbm: 

I!) f!wp)l.p)l. ltwu ownwJntpJwG wpcttnn umpJh4-

m)l.tl t h tnwppbp t tnwpphfl wfihwmGbpr hwuwp: 

p) SfimbuwqtimmpJwG tnhumpJwCi l}lnpowp-

4mu[! ppw4wa w2tuwphJ1 ppwqwpompJndiGbp[! 

tiwfituwmbuhtm L pwgwmphtm Cipw mfiwltm

pJmGG t: 

5. SGmhuwq)l.mmpJntG[! UJilqptnptJ. t: UJG qmp-

0.mu t pwgwmpht mfimbuwltwfi qnpanqmpJmG

Cibp)l. L. {!fimpwGpwj)l.Ci 12wqwpw4wGmpJWU l}lwu
mwgp hbmltwGpfibp[!: <llnqpU1ptJ. mGmbuwqpmm

PJntfi(! w uwhuwfimu pwqwpwltwGntpJwfi q.hpw

qwubumtpJntG{! uJmup filjwmuwup: vnpuwmptl 

mGmbuwq)1mmpJmfi[! qGwhwmmu t, 4Jlpwnmu t 
wpcJbpwJ)l.fi qwmnqntpjntlHibp, WJfi wnw2wpl.fm

PJntGfibp t wfimu «Jlfi~ UJhmp t W.Gfrn hwpgp 2mp2: 
6. SfimbuwqpumtpJwCi mhumpJwfi l}lnpowpqm

UJ! hh2m }ufiajlp ~t: b"pp Up pwCip mGmbuwl.fwG 

l}lnl}ln}uwtiwGGbp UpwctwuwCiwq l}lnl}lntutJ.mu bfi, 

hwnwtu qcttlwp t npn2ht JntpwpwG~mpp hwpwpb

pw4wG 4wpLnpntpJntfi{!: SGmbuw4wG 'UJWmnw

nwhbtnLwGpwjpG mqqmpJntfi(! hwnwtu qctt{wp t 
Ujwpqht: SGmbuwqbmGhpJ! m(hnbuwqfnnwltwG 

mbuntf)Jntfi[! GbpltwJwgfimu tfi npUjbu mqbgmJg L 

oq.mwqnpahtml tlJlnwqwqpw4wCi mh}uGJ14wG np
UJhU Up}>ng· pwpbtwtJ.mu b(i mGmbuntpjWG uwu)l.fi 

ubp q.JlmhiPpfihp{!: 

7. Ult4rmmGmbuwqpmmpJntG{! wtJ.bl.P 2wm 
lthfimpnfiwfimu t uwhuwfitlwo upwtJ.npGbp)l. 4.Jlw, 

pG~UJ)l.upG hfi wfihwm UUJwnnqCihp{! 4wu :t>flpuw
GhpJ!: lfwqpnmCimtuwq.JlmntpJntGG mumuGwu)l.~ 

pmu t ubo, wupnr12w4wa u)1wtlnpGbp, )1.<i~UJjlupG 

bU wztuwmwG11p, WlllflWGpp 4wu ()wnwjntpjntCi

Cibp)l. zmltwCibpu: IJpp wfigmu hGp 4wmwpmu Up4-

pnpg qbll!Jl uw4pnupwtJ.npGhp, 'UJhtnp t qq.m2wGwt 

u}uwt hwUWT}(lntpJntGpg: b"'tl up4pn, l/ uwl.(pntnJ!G

tnbuwq.JlmntpjntGCi oqmwqnpm11u bu UntJG 4wG

juwqpmJpGbp[! L.. unmbgmuCibpu: '1-pwCig mwpph~ 

pmpJntGG wupnq2wguwG uw4wpqw4)1 ut2 t : 
8. SCimbuwqfltnntpjwG awqntO{!, np'UJbU tntlJWt

fitp)l. lfbfltntbTitpJWfi hWUWl.(wpqtlWO Ubpnq, 4W'UJ· 

ttwa t 1776 p. Uqwu Uupp)l. «d-nqnlfmpqGhpp 

hwputnntpJwG uwu)l.G» qpp)l. hpwmwpw4uwG hbm: 

UU:)l.p{! l}lwumn'tu tp, np wpmwqpmpJntG{! h hUJfl{!U
uintpjntG{! qw6bG, hpt wfihwmGhpfi wqwm LJi.GhCi 

pwpppfihp L. OwnWJntpjntGGbp wpmwqphtm, wz

}uwmhtm L l}ln}uwGw4uwG hwpgmu: "\..,w hwtJ.w

mwgw() tp, np wGhwmCibp1f hhtnWUJGT}htntl pphGg 

uhl}lwl.fwCi 2whhp{!, l.(mqqnpqtJ.hCi «wfimhuwCibLJi. 

obnpnlf», znt4WJW4Wfi }upwGGbp)l. UJqqhgnt}3JWUp 
40.q.mbG wztuwmwgfiht pphfig wpmwqpnqw4wG 
mwqwGqGhpn' «hwuwpUJltntpjwG hwuwp wubfiw

zwhwlfhtn» 0.Lntl: Uupp{! hwlfwmmU: tp, np 2mltw

JW4wG mfiuihumpJmUJ! ltphpp wGhwmCihpfl ubl}lw-

4wG h 'UJhmwltwCi 2whtp~ Ghpqwzuw4mpJwfi: 

1. <!.htnLJUJt l}lnl}ln}umpJntCHitpG flUiUJb"u qUJq

qtG Gl.fwpwq.ptJ.w() qnpITTiqntpjntCiJ! ohnCiwplthtm 

wGhwmp npn2uwG 4.Jlw. 

w) Qbpuwump6wfip )12hgmU{! 80 wump6wG)l.g 

U:pfiih 50' tnqwl}l q.Ciwtnt, 

p) GhpUJOWltUJG tnGmbuwqptnntpjWU qwunG

pwgp cJwutpp l}lm)l.n}umpJmCiJ! 11 :00-pg 07:30-1!' 

qwu[!fipwgpG hw6wtuhtm, 

q) mbpump lfhpwpbpJWt pGGmpJwG hwpghp)l. 

ptlJl CilfwqhgmU:{!' muwGnqGbp)l.' mhpuuiu ltwpqw

tm, 
b) mwtJ.wp)l. uup qfip pwpopwgmua· WJCi q.Gbtm, 

q) pfiwqtJ.wpO.p pwpapwgmUJ!' finp pGw4wpwG 

ltwnmgbtm: 

2. «'-lwnwtl_wpmpJntU[! UJhtnp t WUJWhntJ.p hh

tnltJWL pwppl]Ghpn' WilOfl}>lllUJWhntpjntU{!, 4ppm

pjntU{!, 6wfiWUJ.W[lhwzpGntpjntCi{!, TiflUJhUqp qpwGp 

wGtJ.6wp LJi.Ghfi»: tip"zm t WJU uwhU:wGmU{!: f!w
gwmpb'p: · 

3. SwpwOWjGntpjntG{!' «Pwpbqnpch> Li «OwG~ 

iwfinq» uhGwmnpGbp)l. Up}>L.., 'UJilqptnfl"tJ. t, pt" Cinp

Uwm}lq: 

Ubfiwump <<Pwphqnpm>. «IJu tunumwfimu t u 

PWJlOpwgCibt GtJ.wqwqntJU wztuwmwqwp6{!, pw(ip 



np wJG 4oqGjl w2JuwU1nqGbppG»: 

UbCiwmnp «lltltG! !WUnq». «l:Ju 11l::io l::iO Gt!wqw

qmJG w2tuwtnwt!wpa)l pwpnpwgowG[!. 12wG)l np 

WJG UJ.Wtn6wn 411wnGw hp)lmwuwp11Gl::ip)l la tUCi[!Ci-

11mGw4uhp)l qnpbwClJl4mpJWU pwpopwguwu[!»: 

4. lJliwgJWL L,whwGqGbp)l npn2 tuupl::ip tuu11rtt 

tu wqwmht pwpop l::i4wotnwhwp4)lg bunriCitp)lCi 

JmpwpwG~mp fuGwutlnri l::iphfuwJ)l hwuwp: l"lG~n'i 

WJU 4wq11)1 oGLLJimpJWU uw4wp11w4)1 tlrw. [lUUl 

mGmtuwq)lmwlj wG h)luuwripmJpG Lp)l: 

5. "SGuituwq)lmw4wG UU1wot1w4hpurn 2L2-
mmu t. np tWtl Utnwl}pmpJmGGbp[l tnwGnll.i LG rib

uW 6)12rn vwriwpw4wGmpJmGn: L!.Ju uwhuwGmup 

6)1°2ui l : Pwgwtnpb p: 

6. Slitnbuwqpuiw4wu mtun1 p JtuG 41uGtuw

'1PnlJf1GLp)l hw1.iLu6wJG. wGt1G1u4wG }tuhp 4npc'rrn

GbmpjwCi qnpLfJ tupwG l '•ppwmjn '1 u t. u1u wpri

Jnp. trr uw1111)14 Luwutr LCi Ill LU4tuh 'l1111JG ru1 '(j(j 

t wprunv Luwu)lp111pJ111G11 L wGoGtuywli ,11uhp 

7 linG4pLU[1 L 4wntUljwpnipJ111 lip hu1Ciu1lu tl.'Lll-

4mu LG uu.punnqGLpp wG4mwli4nip.111ili(1 1u1q1ul111-

t.!nri opLGpGLp 1.fliwyJWI 'l11ulnul1qf1tq11111) !11111 til.

vLGwGLp 4tu6tunnriuLppy upul11ul1y1j1111i t 111l1-

4mwG4nipJwG npn,iw4'1(inp1it.pl1111upuhn1j1111i I ~Jll 

4wGnfiCil::ipj!, jlpnp WUlwhmjmu l::iG qCinp11Cihpp ww

gmg)l~ wfitltnwGqntpjntCi[l. ~UWJWO J}W uwla wt1t-

1wgumu t unp ohphGwJ)l bwfuuu la q)lCif!: 4wrm"11. 

hp G2Lt WJll opl::iGpubpjl bpljpnp11w4wG hbtnlawupn: 

8. «UuhwtnCihp[!. m.Wtp tnutnbumu bu. 4npg

umu tu 4JwGp)l 4wphnp Ull.jW\I)W4D: <~nriCi WJGpwG 

4wpLnp ~t. np rit4wtlwp'1 llhp 4JWUj2Q»: Cl-Gwhw

mtp WJU wptnwhWJUlnlflJlllUQ: 

9. «fl)_nq}lmjlt.! mGlill::iuwqlttnmpJntGQ ~)l 4wpnri 

pbtW!}Jlbt uhq, pl::i np qjntf1WU1Utnbuw4wu J?Wf[W

pwljw!impjntGG t wtlhtJi 1w4. WJJ}l.4)lun4. WJG wCio

qnnn l pwriwpw4wGmpJmG tlwrnriGt.p)l hwuwp»: 

Q.Gwhwtnbp WJU wpmwhw.11nrnpJntU[L 

I 0 ,, liu hbtnw4nmtq)l utp pu.1u4bmpn1p pJii.ljl 

1uliq1u<) tntupt!w hwfl.ptuGwylibpp t.!fll'.iw4tu4pw

L1wli mtlJui1Gtp[1la4tntu. np t.pp t.ppnpri pt11:iG tuljb[p 

,1U1lll tp tu1urimu . htUfJfHuliiuLrlitpli 1u1lt..1ti /tuu1 tt1li 
l;pt. tllllftql1,'(i 1mlt1t1 .'LUUJ U[LUfllUtqt..p L[l(lllfll) pf11\l1 

ht.u1 . tit.tip lllljL[fl ,11mn l11uqp1ulilul1Lil.f1 4111lit..litu

.1l1liL1" IJ-li1uhu1tnl1p lll_l\I lll[lllllllhlUJllllllfJIHlip. 

• I '1 P lllJ 11lif1:1111 t1:1j1 u 1) htU{hJt.pt1 ll(lllUllllll!llllllifl 1np1f 11 h) t. 

,q11~l · l'l'11 •' H 1111i 



I S"USbUUllU"U 'lTflSb8ffHT 

SCimbuwljwCi hwpwpbpmf1Jntfifibp[! 111unnl.J.hph1m hwuwp mfimbuwqbmfibp[! 

hwow)u oqmwqnpamu bfi qowqpbp: Q.owqphp[! Ciuwfi bfi Cil.J.wpfibp)l: Ll-pwfip 

pmlwfiqwl.J.mu bu oqmwljwp tnbqblJ.mpJmfiCibp lfmpp tiwl.J.bpbufl. 4flw: "Uljwp{! 

(l.J.wu qowq}lp[!) ljwpnq t wpctbfiwt I 000 )unup, pm Jg u}lwJCi Cipw hwuwp, ml 

hwuljwumu t w1Ci: 

<!.wlft1lfwo[! gmgwqpmu t 111wpq qawqpbpfl. oqmwqnpomul! np111bu 
hwqnpqwljg4_btm u)12ng: nwwfinqfibp)lg 2wmbp£!, uwufiw4_npw111bu Cipwfip, n4_

pbp m(ib(i uwphuwmj1lfwlfwu q)lmbUipfibp, wpqbfi awfinp bfi WJU Ujntpfl.fi Lt ljw

pnq bu WJU pwg f1nqfib1: U1u hw4_bt4_wa[! CipwGg hwuwp t, n4.12bp lfwpfl.p bfi 

qqmu hwunqlfbtm, np fl.pbGp lf wpnq bu hwulf wGw1 qawqpp mGmbuwljwCi Cilfw

pwqpntf1JntfiCibp[!: 

"lwpq WlljntuwlfCi oqGmu t ubq 111wmljbpwgGht UpgwlfgwjpCi hwpwpbpm

pjntCiGhp{! Lt wtlbtJt 1wtl hwulfwCiwt 11PWCip: lTwuGw4npwUJbu oqmwlfwp t Glfw
pwqpbt, pb j1Gill!hu t mCimbuwqJm1wljwfi gmgwG}l2J! t}ln)u4_mu [!Utn tpljpGbpp, 

ctwuwCiwljfl., ljwu WJLI!GmpwGpwjfl.Ci mCimbuwlfwCi uiwJUwGCibp}l: 

"Ul.J.wp I A-1-t! uiwpq W11Jmuwlj t , npJ! pntlwfiqwqmu t mCimbuwlJ.wCi m4Jw1-

fitr: lJwu A-Ci CibpljwjwgGmu t m4Jw1Gtp ubl.J. wCillfl.Ci J!Cil.J.Cinq bljwtimfl. tlhpw
pbpJWL 1994p.-)1Ci' [!Utn umwCio}lu hpqpGhp}l: lJwu B-Ci oqmwq.npbbtml WJll CimJG 

m4Jw1Cihp[!, Gtptrw1wgGmu t qpwfip llflwqpwUwJfl. 0Wi4: Q.awqp}l hnp}lqnCiw-

4wG UlUUf1T\W4J! gntjg t mwwu uhlj wfiop [!Gf1hwCimp hljwUnttn[! I 994p.-pfi: 3m

f1WpwCivmp UjntGwlj Ci2mu t bljwum}l uwljwpqwlfCi J!Utn bplfpGbpp: UjntGwqp 

bpltwpntfljntCi[! hwUWll!WlOWU)uwCimu t ublf UWJ1f1IllU [!GljCinq bqwumfl ub

OntfljlUCiCi [!Ulll bpljpfihp}l: Ujutajlun4, UJmCiwqp hpljwpmpjntG[! UJ.Wtnlfbpwtlnp 

Cilfwpwqpmu t, pb f1.Gi111bu t tiblt zCitlt bljwtinttn[! t}lnt}ln)ulfmu J!Ulll bpqpfibpp: 

Op)lfiwlj, iwt}lwqwCig ljUipo UJntClwltl! SwfiqwCiflwJfl hwuwr gmJg t mw\llu, np 

WjCitnbq ublj wuofl hwzlJ.ml bljwummG wGhwubUwm gwop t Ulfl,-p, 4wGw

l}WJfl, Cljhjglllppwjp L. up zwpp WJL bpljpGbp}l GntjUWUl}lUJ. gmgwuf12}lg: 

SCitnbuwqbmCibp£! hwl'.iw)u gwGljwGmu hCi filjwpwqpb1 mGmbuwqwfi t}lnt}ln

)uwltwGubp[l zwpd[! ctwuwCiwqfl [!Cipwgpmu: Q.b'wJfl.Ci qpw:ppltfl. l}hll!Pmu hnpp

qnfiwqwfi wnwCigpJ! gmJg t mwlflu ctwuwfiwltl!, tm4 mqqwhw1wg wnwGgpl!' 

mCimbuUil.J.wG t}lnt}lnJuwltwGCihp{!: 

"Uljwp IA-2-1! gmrn t mwlflu uiwpq qowJpCi qpw:Pl14' UUJ.Wnnqwl.J.wfi qfibpfl 

t}lnt}ln)untpJWU tlhpwpbpJWL (flG:Puwgfl.wJfl. uwljwpqwlj[!) lJfl.wgJWt uwhwGqGb

pmu I 960- I 995pp.-Jl [!fipwgpmu: 

"Uljwpp WllJmuwlj[! Cibp4UIJwgCimu t mtlJUitCihp JmpwpUICitJmp mwptlw 

uuiwnnqwljwfi qfibpp 4_bpwphp1w1' 1960 p.-flg uquwo: <!.nppqnfiw4wfi wnwfigp{! 

gmrn t mwlflu ctUiuwCiwljwJ}lG hUimtlwbGbp[! (mwpblfwCi): P.Ci:PuwgJlwJp uw

ljwpqwljJ! gmgwqptlwo t mqqwhwjwg UJntCiUiljmu Jntpwpwuv mp mwptlw hw

uw11: Ot1111whw1wg Ujntfiw4J1 pwpopntpjlllU{! Cizmu t tn4JWL tnW(lntU flCi:Puw

gpwjp mhull!I!: Opfl.Ciw4, l 975J). fl.Ci~uwgpUIJfl. mtuurn 6.9% tp: I 976p.-pfi J1Ci:P1-
1w·gpwJ}1 mhuuifi ufiltUitl 4.9 %-nlJ.: <!.bml.twpwp, I 976p.-}1 }lfi:Puw~JlwJJl mhutajl 
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(a) lhZJmuwltfl 

flll:Puwgflw1fl iiwlJwpqwltfl 
rjbpwpbflJWl U1r/Jw1llhp[J (b) 

iiwumu llbpl[w1wgrjw~ bll 
qpw:J>fllt/I altnrj: 

llflpJnl(t(f Economic Report 
of the President, 1996, Table 

B-62. 

I S'USbUU'lIU'U lTflSb6flHT 

- cV \,LtLUJl I A-2 ,"~-"" 
<';.,{ 

UU'U-fi:f-.lT q."UbPfi UUliUP-'l-U'4fi <I>Ii<I>filufiH<>·Sfi:f-.'Ue 1960-95 .@-.@-. 

(%-nl[) 

Utljwnnqwqwu qutpp Ut.qwnnqwqwli q.lihpp 
Swpp lflmpntumr Jmlilihpl! Swpp lflnlflntumr Jmliuhpl! 

1960 1.4 1978 9.0 
1961 0.7 1979 13.3 
1962 1.3 1980 12.5 
1963 l.6 1981 8.9 
1964 1.0 1982 3.8 
1965 1.9 1983 3.8 
1966 3.5 1984 3.9 
1967 3.0 1985 3.8 
1968 4.7 1986 1.1 
1969 6.2 1987 4.4 
1970 5.6 1988 4.4 
1971 3.3 1989 4.6 
1972 3.4 1990 6.1 
1973 8.7 1991 3.1 
1974 12.3 1992 2.9 
1975 6.9 1993 2.7 
1976 4.9 1994 2.7 
1977 6.7 1995 3.0 
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nu1TJ.whwjwg UJntGw4G wlfhJli gwO-p t, pwG 1975 r .-p.G: c+owJtiG qpw:PJ14G 
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WILJnLUWf/TJ, :/Jl:i[ltfb[lilbfllJ 
pwf!dp qam/ gwaqwamtf 

t;a wnwpwf!ltlil wiJb/)l ;wm 
hwgwhwmjlq: <!l:imLwpWf!, 

mrz/111 hwpwpl:ipwqgmp1ma 
qn1mp1ma mil/I hwgwhw

m/llt/I qap /, wnwpwplt/I 
tfMmp1wa tfjlpL: upp x Ly 

1/mr./mfuwqwaabpa mr/]111 
hwtfbtfwwwqwa ba, WU/W 
l)pWilg tfjlp/, hW[IWpbpwq

gmpjntil/} gmJg wl[n11 qnpf! 
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Uwl}wJfi, npn2 mwppppg hhmn (um.nwt.J.npwUJhu 55 mwphl}wCimu), mwpt-

4wfi w2)uwmwt.J.wpohJll! hpufiwl}wfinui uqumu tfi fitJ.wqb1, hpp w2)uwmnqCihJ1I! 
UJWzmnCiwpnq tfi [}lfimu: Uprumfipmu, mwpppp L wz)uwmwtJ.wpop u):l2L 
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wrunwwq a-a. UUjwnnq
(ibfl[} l/UJWhw(ipf;(i (ljqLJb{i) 

wljblfl 2wui hwgwhwuifll/. 
b11p qjJa[} (iljwqft: ~buit..w

pwµ hwqwqwpd I/WU/ 

qn1mp1mu ndifl hwgwhw

mflljfl qufl t.. U[Whwliywµqfl 
uM111p1wa uflyt..: bµp x 1.. y 
<flm/mfuwljw(ilibp[! hwljw-

11wpd hwubLfwuiwljwli bli. 

WLJ./W lir1way tifli'I.. hwpw

pb11wl1Ymp1mu gmJY u11jnq 

q1111f! pbpljwi) l/lftu/1 11bU/fl 
ub11~,,, w~. flu:U/bu DD-u. 
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"Vwfu, uiwpflpfl wrfblwgm
UlJ mwlimu t pwfldp bl[w

uwfl uwwguwli[J, pw)g 
hbuin bl[wummfibp[J urJw
qmrI bli, b[lp w2fuwuinlJfi 
wliglimu t l[bfiuwpnzwlffl 

(a): ~bwl.wpwp, II!Wfl/IP/J l. 
mwfibl[wfi bqwumwfi 

mri/llJ hwubuwmwqwli bli ' 
upli~l. 55 mwpbljwfi(J l. 

hwqwlJWfld hwublfwmw
qwli' 55-flg pwpdfl mwpflpfl 

IJbUl!lmli: 
l.fwu b-li gm}g t mwlflu, 

libphilw rJwpb/m W[lwqnr 
fJJWU L rJwnblflpfl itwfuufl 

hw11wpbf1wljg111p1111uL1: 
uwfu, ubq lilJnufl hwzl.fm/, 

1.fwnblflpfl t)wfuulJ lil[wqmu 
t, bpp wpwqmp1mli[J ub

t)wumu t (hwlJwfJwpd hw-
11wpbpwljgmp1mli), uw

ljwjli 40 UlJnuldwli W[IW

qmp1mliflg hbmn, WJli 
uqumu t Lu pwfldflWUWL 
(nuw11 llwpwpbpwl[gn1-

fJJmu): 
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(b) ~wlJ.w11wp6 lJ.wl4J1 
tlhpwantlil! mTJ.'111}1 

pwropwCimu t 5-10 uqnli/d-pg L WJ'll4J1untl uflG~L 40 uqnG/d, pbGq}lCifl Ul4WOntU[! 

litlwqmu t: UJu 11tuwmu wnqw t hwlJ.wqwpo hwubuwmwlJ.wCi lJ.w}umu tlwpuwG 
wpwqntpjUlU (x) L pbGqflG]l Ul4WflUWU uf12L: UwltWJU bpp wpwqmpJiltU{! qb
pwqwGgmu t 40u/ct-n, oq]l q]luwqpmpJmUI! pwpopwumu t, L wtlbl}l 2wm pbG

qpG t bw}uutlmu wwgmgfl~ wpwqmpJmG WUiwhntlhtm hwuwp: Cwm pwpop 
wpwqmpJWU qbl41!ntU, pbGq}lGp Ul4UlflntU{! ublJ. uqnG}1 hwuwp wl'.imu t wpwqm

PJWU[! qmq[!Gpwg: PbGq}lG}1 ul4wnmu[! hwufimu t GtlwqwqmJGJ1 40u/ct-mu, n
ppg hbmn l}w}utlwampJntUD x Ly tjlmfm}uwl}wGGbpp uf121.t qwnfimu t mTJllq hw
uhuwmwl}wG: 

SGmhuwqpmmpJntCintu uhq hw6w}u hbmwppppmu t , pb nrpwG t y-I! 
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'Vl}wp 1 A-6-n gmJg t mw!]'lu mTJllri qop pbpmp1wG hw2tlwplJ.[!: "lwmqhp[! 

gmgwqpmu t, flb flG~UibU t wz)uwmnajl opwl}wG wz)uwmwtJ.wp6{! (y tjlntjln
Juw4wG{!) tflntjln}utjmu wz}uwmwa ctw,ubpp hwubuwm (x .lflntjln}uwlJ.wGI!): 
Uz)uwmnajl w2}uwmwtlwpop qpntjp[! $5 t ctwumu, WJUutfluntl 1 dwu wz}uwtnb

tnt JlhUIPnttl, tjwumwq{! hwtlwuwp t $5: 2 ctwu wz)uwtnhtnt JlbUIPntti wz}uw

tnwtlWflO(! hwuCimu t $10 Lt WJtG: lfh4 dwufl tjlnlfin}umpJntCi(! w2}uwmw() 

dwubpmu ph[mtu t $5 wz}uwmwtlwpop tjlmfm)untpjWG: UJUUiflUml. qafl tjln
tf1n)untpjntGJ! ((y/(x) hwtlwuwp t 5-p ((-uflutlnm GzwGwlJ.mu t «tflmjrn)um
PJntG» ): OtTJllq qofl llhl4pmu, y-p tf1ntf1np.1mJ)JntUJ!, x-p upwtlnpp tjlntjln)umpJwG 
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uwp t y-f11/Jm/mfump1wli 
hwpwpbf1mp1wlip ' x-fl ljm

l/Jnfump1wlip: Q.pw:Pf11Jn11I 
UfWtn/jb[ll/WiJ qfli}p gm)g t 
mwl]w, n[l riflwlf11p dwrfw

liwljm rf opw/jwli blJw

rfmmli w6bL t 5 fJllLWflnlf: 
U1uutflum/. bljwumfl :pmlilj
gflw1fl pbpmp)nLUf! hwljw· 
uwp t 5-fl: nirUiri qafl pt.
pmp1mav hwuu1wmmli t 
Jill pwpwlii]m[I /jbtnni rf: 
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l.mpfl pbpl[wamp;m£in gw£i
qwgwi} qbumuJ hwl[wuwp t 

ml/)11/ qi}fl mw£iqb£iufr£i ' 
qnpfl gw£iqwgwa qbmmu: 
t>6~UJbU gm;g b6 mwtftu A 

L B qbmli{lmif mwpl[wi} 1n

zwr/mIJlibpf!. qn{l/1 pbpm-

pjm£i[J IJnpfl l/flW UIW[lpb[l 

l1fft6/1 UIW[lpbfl IJbmbpmu: 

y 

x 

Q.OUQ.PbPI! S"USbUUlfU-U lTSUtJbl.UllbP"lfl. 
<l>fllu UPP. -Ufl.Q-Ub P Q b-U 

UJu mhpummu oqmwqnpomu hfi upwJCi UJ.WJlq qc)wqphp: Cl-muqphp£! zwm 
wtlhtli pwpq hCi pt[mu, pwfi ppwl.J.wfimu 1.J.wfi: <l>wumnphfi, llPWfip wt{htlifi ~hfi, 

pwfi m4.JwtGl:ipp wpwq u hwuwnnm hw11npquwG UJ.wpq ufl2ng: ~fiwpwtlnp ~t 
qbwqpnt[ hw11np11ht npL.t pwfi, np{! pwnwgp w hw11nJ1lllJ.mu: 

Uuhfiwl.J.wpl.tnp{!, qbwqphp{! ~hfi lfmfuwp]lfimu mCimtuwl.J.wfi umwbhtwl.J.hp
UJ.]lG: ~GWJWO qawqfl.Jll! qwpnq t gmJg mwt hplJ.m tltm}lnfuwftwGGhp]l 

ltwtul{wantpjntU{!, uwl.J.WJG WJfi nwu~ w 1.J.wpnq wuti lliJll lfmttinfuwqwGfitpp 
u}12L UJ.Wtnl'iwnwhhmLwupwjpG qwUJ.hpfl uwupu: UJfi npnzhtm hwuwp UJ.btn~ t 
hpuGl{ht mGmhuwqpumtpJwG mhumpJwG lfpw: UJUUJ.J:mntl, mfimhuwqwfi 
lJ.hptmampJwfi md{! mGmhuwqwfi umwbhtwlthpUJ.Ci t, L. n~ pt qpw~]lqfihp£!: 



~w6wmtnri wt4ptuGpLibpJ1 
UJWmpwumuwG 4rw thupqJ14 
w4htP 7wm 9wlip Lili l>wluuntu. 
pw(i llJllUUJ? 4lit.1ni 

1 RrJt_,r, r1 A MunrJ,, 11 M ;111 a11rJ [_, ''' " •111,, Tt11• 

Scien<.e of Cfwico ltJ<1w (,, , ~. r-11.C,1 ;11, 11 ,. 11_1•,i:l 1 
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lTb .fiT n "1 '7 u P 

1. lt"'GL t WJWGtnpwGpwjpG wpdhpl!: 
ltu~n"'t bG mGtnhuwqhmGhpG WJIWWU 
uba m2wrwnt}:}JntG qwp6Gnui qpwG: 

2. ltGLn\ hG t.lwpajl4 tlln)uwGwt.Jmu: 
3. ltGL14ti"'u t uwuGwt1_np uhtflwltwGm

PJntGG wqqmu nhumpuGhpp oqmw

qnpauwG t1_pw : 
4. lt ' Gi t gmJ9 mw1pu wpmw11pw1.JwG 
hGwpw4npmpJntliGbpp uwhuwGp: 

5 ltG,\UJb ,u t tfrntuwuw4mp JmGG 
umLql>mt.l wpcthp L. tupwGmu mGmb

utu4wG wnw2pGpwyp : 
6. 11 ,G,\ bpLp hpt.lGlu4tuli mlitnbutu

l1u1 li npn;ntUlibp Lli 0tumu~JLUO Jntpw

p lll li~Jlll p L P4Jl p w ny l1 . 

7 ( l fl n 'lip Lli m Lim t.u 111 p.J LU li lt tuq thu

t1 lit nq t~ u1 ti lq1 4 m h lnlli tu l1 tu li tH1 p n q-

li 11 fl p: I\ Li,' 11 \l l1 li Li fl lll lip llllll pp l1p4 n n): 

l Js I 
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w]unpq qtlumu qmp b"luCinpwgwp mCimb.uwLtwfi unmb.gmuCibp)lCi: UJu 
quumu ljCihpqwJwgl[bCi npnz qpmJpCihp, npnCip 4oqfihfi mCimhuwqwCi 
iimwO-b.twltbpUJ.}l qwpqwguwCi[!: 

SCimhuwq)1mntpjwCi ub.2 uwltwl[mpJntUf! h)1ufiwltwfi btwqbmb.ppg llhltfi t. 
Ub.fip hppbp ~bfip ljwpnq ntfibfiWt WJUJ!WU, nppwfi ltgwfi4WUWJ)lfip: Ul:iqwCipg 

zwmbp[! 4gwCiltwCiwjpCi wt.J.blfl zwUl dwuwCiw4 hwUlltwgCib.t hwCiqum)1Ci, qt.J.wp-
6wfip)1Ci, hnpp)1Ci, wqbl.]1 zwUl qpwqtlbt JtfipCiwqppntpJWUp Lt wfilifiwltwfi humm

JlJmCiCil:ipp qwpqwguwup: 4mqbCiwJpUp Ciwh LflGht wt.J.blfl hwpmum' mfihCiwt 

zwm ]uCiwjnqmpJntUGb.p L bl.twlinnn: Uw4WJU WJU pntnp)1 UWUt~blflmpJillU[! 
uwh!lwCiwtflwlj t: Opht up ntnpmmu hw2nqmpJWU hwuCihtm uhp 2wuphp[! 
futtum uwhuwuwtflwtimu b.Ci utp hfiwpwt[npmpJmCifihp[! UJmu ntnpmfihpmu: 
OppCiwlt, hwfiqumpu ~wtflwqwCig zwm dwuwCiwlJ. mpwuwqphtmf qnhwphpt.J.mu 

t pwphljbgntpjntU[!, Ilfll! ppmfiw2wfi wz]uwmwfipp WpllJmfip t: UUWUWUJ.bU, 
hwl'.il:iLJ1 q(inuHihpp t.J.pw npnzwlt)1 qmUwpCihp OW}uUbtml, Ub.fip UJ.WqwubgCintU 
bfip ubp ]uCiwJnqmpJmCiCibp[!: QfiqhwCipwUJ.b.U, [!Cimphtntl up hfiwpwt.J.npntpjntCi[!, 

ub.Cip WJU 1.twu WJU lWtflnt.J. hpwctwptJ.mu b.Cip UJntUCihpflg: 

SCimhuwq}lmmpJWU hf:t.uCiwrym1Jpfib.p)1g ubljCi WJU t, np [!Umpbtml hCiwpw

tJ.np WJU!UlllpwCipCibppg uhlj[!, wfihWlll[! ltnpgfimu l flCil-llJl WJL pwCi wfibtnt 

hCiwpwqnpntpjntU{!: llju q)1pJ;1[! qwpqwtm tfmJuwpbCi 1lfi1J;1 Ltwpnq t)1p pb.Cipu 

]uwqwi., qwuw]unumpJmCi tub.t 4wu ]uu2mJpp qfiwt: Dpnzbtnt.J. q}lpp 4WflllWt 
rpnp hpwctwplj_mu hp WJU!CimpwCipwJ)1fi WJL hCiwpwl[npmpJmfiubpjlg: f\fi~UJ.hu 
uzl[wa t l-pu quumu, wuhCiwwpcJhpwt.J.np pwCi[!, np{! qnhwpbpt.J.mu t hoqmm 

ltwmwpqwa [!Ulll[lntpjwCi' WJI} [!UUl[lfilJlJWU WJU!Ulll[lWUPWJ}lfi 1.twu zwhwplthtlt 
aw]uu(i t2; 

t5w]uu[! umpJhltm}lll hwultwgmpJntU t (oqmm1f fimJUUJ.bU. [!fiqhwCimp wn
uwup, 0-w]uu[! qnhwpbpqwa oqmmfi t): Opnzmu [!firµuub.LJ1u 0-w]uul! u}lzm 

hwzl[}l t wnfil[mu. qbp2)1fi)1u hflupmu l!filtwa t wfihwm}l UUJ.wum1Ifihpjlg Lt 
ljnpgpwa WJU!fimpwunuhp}lg wlJ.filtwttlnq wpctbpCib.pfl hwztlbltzftnl!: UwJuul! 
npnzqnu.i t u)1wJfi npnzmu [!UI}Iltfintl}l ljnquflg, pwfi)1 np 11)1wJCi Ciw ltwpnq t 
qfiwhwmbt 4npgpwajl wpcthp[!3: UCi6)1up, uhpwnJWL ]unphpqwmmfihpu m 

UJ.wzmnfiJWUh[l[!, ljlnp6htnt.J. [!fitnpmpjntU ljwtnW[lb.t WJL wfi6wfig (t.iwu wuhwm
Cihpp fullp)1) hwllwp, pw]utlmu tu mhqb4wmtlwltwCi tm112 hflufiw]uCiq}lpCihp}l: 

UJq hflUCiwfuuq}lpfihp)1 h}luCiwltwCi UJ.Wml'.iwnJ! wfihwmuhp)1 mwpwpfimJP 
Ciw]uwu)1pmpJmCifibpfi b.Ci, pwg}l flPwCipg, WJI} fiw]uwu}lpmpJmfiCihp[! dwuwuw-

1.tl'tg Lt UJ.WJuwfifitp)1g lJ.w]uqwa tflnljln]uqmu hu: 

t5w]uuCi mfi)1 qpwuwltwfi wpmwhwJmmpJmfi, npfi oqumu t qfiwhwmhtm 

upw wpcthp[!: Optifiwlt' PWLhUl lJ.wu :t>mmpnt qfiwtm ow]uuCi )1pph pwp6p qCiw
hwmtlwb- WJU!fimpwupwJ}lCi 4npmum, pwqltwgwa t 2 pwqwqpwuwul:ipjlg ' (1) 

dwllwuw4pg, npfi wfihpwctbzm t qfiwtm hwuwp, Ii (2) l[l'.iwpmfiwltmpJmfipg: UJ-

2. Sb'u CiwL. David Henderson. '"Opportunity cost'', The Fortune Encyclopedia of Economics, ed. 
David Henderson (New York: Warner Books, lnc .. 1993), pp. 44-45. 

3· !Jwtuu~ L. numpntpjwG t.PnJuhwpwpbpntpjwCi tJ.bptmb'ntpjwCi tJ.b[lwpb(IJWl u:ib·u James M. 
Buchanan, Cost and Choice (Chicago: Markham, 1969). 



upG12u· wCihpwdh2U1 t 4'1mf Ulnuu qCihtm hwtiwp: '1-pwuwqwG pwqwl'lflp~fi 

opJbltml11.t t L ltwrnri t quwhwmtlti: f-luwwu hp4wp dwuwCiw4 t wlihwm[! tl6w

pmu 11pwuwljwG qpu· ljwuwtlnp 4'JnfuwCiwljtiwfi qhummu, WJli12wG WJU hwtlw

uwptlmu t WJIJ}CimpwupwJflli wpdbpflu: bpp n~ qpwuwljwu pwqwrlflfl~Ghp[! hw

pwptpwljwCinpbfi twljw(i lhfi. WlljW flflWUWljWU[! UOUJWtlOflWUjbU hWU[!UljUntU 

t Wlljf1WU12fl [!GflhwGmp bwfuubpflG: '%mp t uwljwjG wtlh1wgfibt, np qGnpqfl 

(ljwu tlw6wnpflg hpwdwptlnri tlw6wnnri.fl) hwliwp wutpwfip[! 2wU1 wtlblfl rwli4 

wpdb. pwCi Cipw 1mltwJwltwG qpGG t: l.,uwCiwUJbu, tlw6wnnrifl (ljwu qGt1mg 

hpwdwptlnri. qGnpqp) hwliwp WUJflWCipp wpdhpG wtlhlfl gwap t, pwCi 1mltWJw-

4wu qflCiG t : 

Up11Jn"12 luwCipmt'i nrm:mu 11G11mGhlflu hw;tlti t wnGtlmt'i WJIJ}fimpwGpwJpli 

bwfuuu: SGtnhuwqj1U1mp1wG hj1liGw4111G flflTIIJPGhppg Lih4G wumli t. np [!UUlflnt

fl jnt U{l ufl;>UI ljWUIWfltlnt u t. G tltuqwqnqG wpdhpfl TIIT[T[ntp JWUP: SGUJbuwq}l

Ulnl fl JWU UJhumpJntU(I G,mn1 l GwL. np tUJlflUUlfltUGptujpG i)wfuup tflmtrntum

f)JntCiGhpfl t1L?Jw11jhu w411mli LG llflll.'nl LI pG11mGL[nt pGpwqpp tlpw · UCihwUJjl 

WJU ljwt'i wJG pGU1pntpJmGr1 hu1ul1u1{iL111m hwtiwp u1Lmp l wnw9j1G ht.ppflCi 

01 um uGwuflpL1 WJlflUUlflUlfiplllJflG tJ1utuup 

Lwtl oppCiu14 l. TIIUTilllfl ,'lll[1TI1G1ul1l•(nl tll1pwrLpJlll[ npn,lntll(l llru1t.u WJt

pGtnpwGpwJllG lJtu!uu U1tllllll 1Jl11qp1111i h1u!111t.u t q1u1t1u 1unltt1llll1JU WJlflUlnfltUCi

Pfl· npp 4wpnri I liwuliu11.j11puHqLu . ;11J1jnlt•1 tuj(i 1u.'f11u11nunj1ur1t\fl ,-1u1pn4, npli 

wGhwUJft ljWflll'l Ip 1j1uum111l1t•1 t.pt, 11p11,1 t.p 1u,lfuu1u1tq umjn(ll11111 tflntuwpt.Ci 

U.1uu1tiu114. umjnpl1[TII p(Jp1uqp1111\ (!lu t111pq(i1111i I lip uuupLl11uli 1u,>ft11UUHUtlU1fl· 

6t1u lnwju1uu1p qnHhup l~u111!1 1jt.pp 11:41ui1f1q . npn:rm\p l1w111111 t 1frnflll!Lt lUJ1-

pllu1pUJl.ip1uit11i il1ufu11f1 1j1111frnl1m1pp11 l1tit,11f1 ht.111 11t,l1ml.q l;hpu1qpL!ip. np lU!i

hwu1[11fluLpHj 1i1upqf1l1 lpu1i ql.p11n11ul1 . l1u1111111 I llllll(ll1l1u1ti 41uuuHul1l•t S25otHJO 

u pwG11 t.lwu!Jw4t1u1111 fl Jiii l1lil1p l,[1 I q11il1p I.Ir JlllllJ!llll u Loli riuqlitu pint Ill tjlo!lfHll -

r1111uuL11 L qpt.pt. 1111iti1nupl1r1 t.11 q111pt'o1111111 111u111111. 11 11 hl1tupu11!11pr11pJmlip t~iu 

w4u4w1t11111 uwfuwu11u11nul1ltl.pp l11j111!1il, ·11. u1p1u11p, wl1hu1u1f1 uml11r1t,1m 111111· 

,1111up. Cwu1Lpf1 huJ1i111p lUJll . r11u111(Jl,1111 1l111f1111f1 1uC1p L1u111fn11l1 hptul1q h1nuJ1u11 -

tlL1 t(pwlJfHJ l!hu1 IUJU upl1l11ul1p ljlllJtJ I 1111111l1u. pl. 111111,'lllll pl1q111l1l11f1u f1l1,•u1t,u 

I. hw,nl11 w111J4111u uqu1llu1p111l1('uql1L1 ,11uju11p ·1,1111L1l1ul1 uql1 11Lu1vuttl , Lpp M111q· 

lJL[IU l.11 4cm1111111I 111uutuli tllllp•'•p. 11ld1l11111li I rq11•1ull I [ llllll(l"(lftl11ul1 I. llllllllli· 

1Jw41u{J l1111Ull1Lillllfl'1•Jllll1 l1tu{1llljlll1pll t1luj11up ll(llllll l. lllUlllllllfl(I ( JplllJW[f, llfl" 

urw4wu v111L11 l1tuC1u1!ut,1111 thuluup 1 l1l.pu111l.111tl 111u1.hul1. ul1l1Jlllltl1. qu1u1uqppL11j1 

[, tUJI 1J1upt'tt•JIJ 1ll1yl1li hu1.'1ltnj u11upl,\1111l1 l1wqu1111i t ) I IJLHJU lip[; lJ11ljl.Jj1ult 

111uwu1111f1 pu1juJL1111JlJ 1u11pliu1p1ul1~'P 1111upl.l11ull ) J ) OIHJ 1u;fu1uu1uH!w[1,\lJ I .. 

WUJW ,'llflll Ul\Ufll1hl.pl1 1•ll1'lll'11'lllll IJUI l1l1u1qut1 )fo(HJIJO l111pqptlH) lll.'flllU · 

u1w4wplt, 0L111ql.Jl,[1!1 l(l1q1il1q 1[<11u111l1110 ).trJ•HHI r1lnl1uq 4 

..:.f1uw 1if1u1wp4Luv 11111u1lmqj1 11pLI q1uu11l1pwql1 u1uul.J1ul1qt.p11 Lll•11urpl•f1Jllll 

uL4 WJI "ftl11.Ju14 'I urnl.pj1l1 litulllJluL1qL(lll ltllllllhU4wlJ uu1111u11 ( lllllllllll'lllllll Ill 

11L4WJl<~f1. 1utjuu1ut.vt,tiwil1 1•L.l1qj1hf1 I, u1J1ll I 1•1t11l1ul1u1L1f1l1 lt1uuu1tu111111l1 t t•h.1 11 '1 

Lu w 111 r 1 L~v111u r11uuil11111tit.pp 1q111:111u uJ1 "II l1uH1u1jul.t q1uul.pj1, t1ul1uf111(1 11.• 

:JUUJ)Wll qwul.pl1ll hu1<1u1!11l1tlll 1111u11llul11ul.J tlllljuup h1uuu11u111111l1 I lllJl(llllllflUlh 

IJWJJ1u owtuup 1j111j111j111u I J'1ul1l1 llfl u11j1u11 u111tu1 1u1111L1u1111uhlJll1Jl1l1 t'hufuu11 

i ~ 'liu""l'l'•'J• u1t,uudJllJl,th,••I •il11111~111l1Lpll.I t1l1t1l1tuh111p ~·Jw ft1ul1 11t•U.' thullft :1ql1llll..I t lll111u111t11 

11pfil.Ju.1le uLllJuilil• l(uJp.'4p l' Jl l ui1t • fL1-'f1 ~,11 1 tut'JIHll11thlt tt1l1lp11Ju nqlJ l'lilltlhJ t'1tllll1LutJf1li lllUlUlll1.I( 

I 1,1, I Jualiui th tiuq.i 1q I ifit1lt1tlt,1 t.pL l111q1l upt~111 •• t )'I. pl1111u1hf1~1f1 1ul11tunitdq1(1t' 11L{ f ll(1U.llllllli 
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pwqqwgwo t WJI} opqw LwlJ.wqnlJCi WJll!CimpwCipuhpp qnuiwppg (hplfwpwmL. 
pmCi, wzJ:uwmbLm hfiwpwitnpmpJmCi, hbnmumwgmJg), WUJW muwCimm npnznui 
t qwubppCi hw6wtuhL l,UJU 0)1(!, bpp WJffiUUlpwupwjpfi owJ:uul! frqwqwqnLJGli t, L. 
~hw6wJ:uht' bpp WJU qqwJ.1mpb(i Ubbwunui t: 4.tipwnhlntl WJU qwqwt)lwp(!, qw
phLJl t hwulJ.wfiwL, pt }1.G~m wpawljmp.qlibp.pg wnw9 4wu tuu2mJpp CiwJ:uophpG 
qwuhppli UJWljwu plJ.nlJ. muwfinqCibp bfi hw6wJ:unuI: 

Opnzmu (!CirµuCihUiu WJll!fitnpwCipwJpG 0-wJ:uul! hwzlJ.P ~wnfihll! pbp.mu t 
utuwt npnzuwG: t:Jfipwqphfip, npL.t hwUwJCip npnzmu t hwuwpwl.J.wljwfi 4_bum
p.nG ljwnmgtr .RwqwpwUJhUl(! pwguwfi wpwpnqmpJwG ctwuwfiwlt wumu t, np 
l.J.bGmpnG(! 4pwphtwtl'111wqwpwgf1Gbpp 4bfiuwuwljwpqwl.J.f!: UJG wCi6.pCip, n
pnfip hwu4_wfimu b(i WJffiUtnpwfipwjpCi awtuuJi qwqwt)lwp(!, 4_wpnq hCi phpw
hwlJ.wmmpJWUp tinmbfiwl Ciuwfi hwJmwpwpmpJWfi(!: b'ph 4_1:iumpnG(! ~ltwnmg
ql:ip, WUJW qnuiwpCihp(! ltWPilll t(lfi oqmwqnpb"tlht WJL GUJwmwl{Ghpmf finp hp
lJ.wCiqwGng 4_wnmghtm, 4ppw4_wCi hwuwlJ.wpq(! pwphtwtlhtm 4_wu, qntgh, gwap 
lJ.bfiuwuw4_wfl1lwlt mCibgnq (!CimwCiflpCibpp hwuwp ltwgwpwCiCibp umhqO-htm 
UUJWUlWlJ.nq: Up11Jn°p WJU ltbGmpnCi(! 4_wCip wtl_bltiG' uwpq4wfig pwphlthgmpJnt
fi(! pwp6pwgfihtm hwuwp, pwCi npt..t WJl lJ.humpnCi: bph WJflUJhu t, WUJW tut
LW9P npnzmu t lfwJwglj_wb: f"lult hph n~' WUJW hwtiiuJUPI! qp4_4_mu t WJL wtl_h\]l 
wpcthpwlj_np GwJ:uwqahpp ppw4_wfiwgmu(lg: 

Phplj_wa opf1Gw4_fibp[! gntjg hfi mwwu. ph pG~UJbU 4_wphtli t WJll!Gmpwfipw
JflG owJ:uufl qwqwt)lwp.G oqmwqnpb"btntl, luhtwlipm npnznuifibp [!Ciqmfiht lJ.wu 
ljwCiJ:uwqmzwltht uwpqlfwCig lj_wpf?[!: PU~UJhU mhuwCi(?, hw6wJ:u qpwuw4wu 
0-wJ:uuI! UflwlJ. pWU(! ~t, Il)1(! Uwpq qnhwphpnui t WJU 4_wti WJU npnzmUCi (!CiqmCih
tPU: bq CimJGpu4, bph t)lnqG (!GqhwGmp twtlwqmJCi qCiwhwmwI.twfiG t, WUJW 
flpw4_wfi wpctbp[! uflzm tt ll1W)1ntGw4nui t WJll!Cimpwfip, Il)l(! qnhwphptl_mu t «}1. 
zwh» mtl.Jwt npnzuwCi: 

UliGp mbuwCip, np GwJ:u[!CimpmpJntCi[! llflzm umpJh4mfltl t: liJCi hwJmCi)l t 
llflwJCi wfihwmfil:ipflCi l.t t)lnt)lnJ:uttmu t wCihwm]lg lfwtuqwa: UJq lllwm6wnntl_ tt 
wnwplJ.wJfl wp.cthp[! lfwpnq t J:ulrnm mwmwGlJ.bt: Pp hbpp}l.Ci tt uw CizwCiwlj_mu t, 
np unqnpwltwG wnLmntp[!' WJUflCipG WlllJ1WGpCihpp l.t awnwJmpJmCifibp)l 
tlhpwpwzJ:unurn WJU uwpqlj_w(ig uf12L, n1mGp qpwCip pwpap hfi qCiwhwmmu, 
ljwpnq t umbqobt wpctbp: Unw9pfi qLJ:unuI pbplf.wa oppfiwlJ.mu' J:ufi2mwf1Ci 
uwuCiwlJ.ghtnt hpwqhp.{! UL.fluwjfl hwuwp Ubo pwmpnCi]l CihpltWJWQUWU{! hw-
6wJ:ubtnt wpcthpf! hwqwuwphgCimu t qpnJ)l, uwlJ.wJCi ut4 WJL wCihwtnfl hwuwp 
WJI} wpcthpf! 4_wpnq t t)ln}utlbt: t:JlipwqpbGp, np Q(ltifl hwuwp mnliufl wpcttpn. 
np(! Ciw qCiht t $10-nq, hwuwpctbp t $14-p: UUiuwJfl UJtWCiCibp)l ~CiwJ:uwmhulf.wa 
lflnlf1ntumpJntCi(! Cibpl.iwJwguwG wpdhp[! qwpMinuI t qpn, uwlJ.wJfi Q(lu{!, WJIJ. 
mm.iuJ! SlO-ntl qwawnhtnlf., umbqamu t mmiufl (l.t Cihp4wJwguwCi) $10-pCi 
hwqwuwp wpcttp : Q(lup hwuwp nfiIJ.hwCimp wpdhp[! hwqwuwp t $4-p ($14-p 
wpctbpflg, np mfi)l fipw hwuwp mnUuf!, hwCiwa $10 q)lG[!, np fiw tl6wphl t): 
'l.tbpltwJwgmun CimJfiCi t, uwm~hlfl mhqhpb CinlJCipwCi bG, pwJ9 wnhmmpfi umbq-
0-l:ig wpctbp, wubu lJlWgmgfl~ mhq wtlhtwgwtl: UJ:uwt t WJCi UJWml.ihpwgmU[!, np 
wnwp.4wJfl qnJmpJwfi hhm ub4_mhq, wnw2wCimu t Ciwl.t fipw wpcttpns: PCi~UJhu 

S. liJU lijntptJ qhpwph[!JUll, npJ! ljn~lj_mu t «~q}lljUJljUJ(j lintnpmpjnt(h>, lllUJpq U)Ultnlfbpwgnul 
l1wphijl t 4wqub( ltWfll)Wtntl Thomas Sowell, Knowledge and Decisions (New York: Basic Books. 
1980). pp. 67-72. 



t.pl.tntu t l[tpn G2tlwo oripfiw4Jlg, wuwwGpfih[lp 4wu awnwJmpJmfifibpJl wpctbp(! 

hpufiwljwfimu 1.JwtmJ.wo t 11pwG12 oqmwqnronq wGopg, hwGqwuwfi12Gt.ppg (nri

rnbIJ. L bpp bfi 11J1wfip oqmwqn11ot.1mu), JlG21.lJbu GwL 'lJlWGg :j>J1qli4w4wG hwm-

4wuf12Gt.11Jlg: 

5wtlnp, UtJmwG ~qjlmt.11 tGri(lJntp uwupfi. np[! LJ1Gbtntl PWLbUlp ubO- bf141!P

UJWqm. llJWUlflWUUl tp mnuup hwt.lwp tl6wpbl S 17 tGripJmfi hbnwgbt tp hwG

f1W4W9Wf1WGpg L 2tp mbubt U1Jluwjjl UlnUU[! tlw6wnbtnt uwupG hWJUlW[lW

flnlPJntU(I: UJ11UJJ1untl. S3-mt wt.lbtJ1 wpdt.pG ftriwl.JwGmpJmG 211wpaw4: Uw4wJfi. 

hpb tGripJmJl ht.m hwGriflUJLJl QJ1Ll11. WL4W S3-nt.I wl\btJ1 wpdbp(l 4umbrtotlbp hh

tnLJWL 4bpUJ. q.nJlOWflPI! 44wmwp4Lp WJU bp4m b[lpmwuwpriliLpJ1 Llp9L Qpu[l 

mnt.lu[l 4tlw6wnbJl tGripJmf!G PWJlJ tlbpp G;ljwo qnpowppp hw4wGw4wGm

pJmGp rwt.lwl.JwGpG gwop l. pwGti llfl lUJG UjlUhwG9mu t 4wu ubo hw9nrintpjntG. 

4wu hwubuwuiwpwp fHufi4 Gt:.1u1pmu. pG,'t4l1upCi t hw1uiwpwrimp_1mGGb£ljl hw

mmlj hwuw4wpq[} Cml.jw1wljtupntp)wCi GnpwqnlJG Llhpn11GbJ1p. opJ1Gw4 hwJ

tnWf1Wf1ntpJmGGbJ1J1 t1hl.Jmpnuw_1!1G htut.lwljtupqp. Ljwpnri bG f19L4Gbt qpG[! t.. hb.J
mwgGL1 CiuwG rwfllipwpdLp 4npowppGLpp . 

'.)Gw JWO tfmtuwGw4m u(i wp dl,p I um t.rionuL 1u1G Lu m Cip pp tupdbpp: chu

uwGwljp. 9wCi[_)Lpp L WJI Cil1Jlf)Jllll lltu1t1lL c)tutuuLpp. npnGp tuGhptucJt1,lUl t.G qnp

OlU[lJ?[l 4wmwpL1m hwutu11 l111."!n1 Li t.!i qnpbwppwj~G bwfuubp: q.npbwppwj}lG 
b'Wfuubp{! u\{wqbgGnul bCi qnpbwppllbp~g umwgtlilJl oqmuiCibpfl bunlwtllbJII!: 

ci-npowppw1J1fl i)wtuul.pf1 u1un11r1tunml til,fip .'tilip t1u1pn1J 1ul1!il11u1tq . ll(l pn1nr1 
1wtJw4n1JCi 4npowppGLpp u1l.qf1 t111d1t.rw1l1. 011l1!1uil1 M.np LIJ'liJil.lip !.'TilllJl oqtnw-

41up qJlUlLIP[lliLpp. Lju1u1uihn1p.hl' l'"l"fl hl11u111u1jnp 1u(nj1nw!Jqn1 p11ul1 1lfl'iJlllJUl1-

pp 1.j1ml 11n1n11 tunwpl1u1!1l.pl1q l1u1111u(1111(1p 1•utpl'•Jl ql1t111itut11tul11utilit1p . lltUnu· 

ntrjpltLpfH.1 h1u6u1lrnul1f1 oq1111j11ql1l1pp qf1u1l1ll . 11p .'lP•JIPP pu1q ,•p11ql1l1[lll htulllllfl 

~Lu1p I. rrnlj1ulpuuf1u t.plpup d1111l1ul11ul1tt1!1ql1wq!Jt,11•qtul1tmlu1l1tuJlUlln11\ 11liw

uwu1t,u. 1\LpLhw. mr11!1 lpm'1 1n111np11i1l1 u11111t1 1j111r1111111111t1l1pp qf1111l1li, np 1unun!l1· 

1wqr111u ql1u 1!r1wpr1q lJlrnpqfJ11 '1111ltl.p11 1111111111[1 hul11u 11ut1111h ut.pqp1111il1t.p t.lt 

llwpl1wtl11(1 I ~Jll wpdl.1'(1 t1111111q1111ql.11 ,'lllllt I 1•111p"•P 

J1wuf1 llJI <111pih11111it1l.pl1 f1pl.l11 1 11!. ·_J 1•u11j111lp11l1j1l1 •1tp11111 I.II 1q1up111!11ul1ru1l. 

qllJllljtjfllU 111 l1l.lJ tltupqfilt ll(ililll ' 1111111 l1tt1c!l11111ul11111i t,(i cp1pcllllJ'1'hl1p lflllllllU(IL(IH 

uLy l!11p4f1uf1 IJlll(lflfilJ L111 ."!11111 l.!1 11l1 yil11pqhl.p ..:.1u(1l11ju lllllflftld1 lllll llhllllll lilt , 

ll(I Lif1ylJ11t111l1Lpp 1111uq111ql1 . .-i111!1111l.pl1 u1•11'Jl1111 l.11 1!1uC11u111111I• hu1t11up. L. 11 ,1 11f1 

uqlrn1p1u1u :Lu 4r11q1111•t.p11111 '•p•ul1 l' 1du 111·1111l11111ml •11111,1111pl'LL1Jld1 il1u!uut.pf1 

1lwuf1l1 , ul.!JI' 'll1u1Ll1l-' 1111 rp11 1111pq111q•111il1 I < >pj1l1111l1 . ul,11Ll11ul1t.11l1 11t11t.pl1l1ftp 

4w(IHIJ Lu 1uy1ul14L1 t. 1f1u<.111111111!1l1 . L ql111pqjJl1 l lll1l.l1111p11! Ll1uC11u11t!1111 t!l1 

1-1Luu1ul.11l1 qr11quJljlJl.pp 11p1J1l.q t1:1!11J•1 I.ti qp111l1q lil1ul11ul11uh 1•!1111pu1'1J1l•J1!• . 

lll1yu111111ltl.pp 1!u1<.u11111qj1 li11Jt11up t11j111ql.ql11111i 1.11 .. upqL11l1q11qj11J ,, ul.~•lillll1l1l. pJ1 

utuujdJ u1l.ql1lJ1UlJll!J1q• Jlll" ,',l,111• J'l.pl11111 lil.u1 lttlllllll11111 ,11uj1ntl.p11 I jJl1lq11t! u11q• 

J t,lj u1111! 1u Jiil uu 1J 11ut1vti I.pp 1qn111 l1 l. p I iii I 1 uq u11J 11 .' t.t1 ·1 •ti u1 l1t11tql1u. 11' 1 yl111 fill lit.pp 

4111p11q l,IJ "qu11ulp11p 1f1t1t.1 'llJ1Jpqt1Lpj1ti 11111tu yn1pl1l•1r11i q1ul1lp11q11111 ul11Jlil11u 

lj lllll llfU1ltl.1J1JIUHiU1U l ~ JUt1fj111111! tJl,,1l.l1tll ll1!lllllll'1Jll1'1JI .'l1tlttlljlllllillplll1'Jllllt lil1llt 

ljuJ11p!111t1 lnup•jl.pp ll'llfllllJ I l111Jl1"ild1J 1\l1 :ilmp11!1h tql11l1pj1il1 
·1,1q11J(ll.ql,(1 1j111<1111111111 jun1l111qolil.pp l.u lq11ulputuuql1r11ti l,t1 11!1yl111pq1111l1lr 

~opbw[lllWJ!lCi bwjuuhp 
(Transaction costs)' 
c h111lwtJwl1 /, WJ( ywlipt.11. 

ll(HIUJ' 1>1/lfllll<jll/h)tj/1( t.li 

t/ll/1<)111/lf'lJ /111111l111111w~1llt1 -

l 111 /1111llwr1 

lJ'tl?tinpq (Maddlemanr 
I! 11.1. 1111p •11111<>wr1~1 11 

/i(1wl1wL1111<1lil1/lll lrtt/111· 

mwl1111/ l/ttll/llll/ll tl ti I 
•1L111111 /, LjwOttllll' 

//flll.'ttillf1 t/OWfllttllldJflfl 

rlfrtlt•"i 1lf1yllll(ll/ll ft/I ,)w · 

f!llf/lll/• / flll1t11./1111/ /1 ~•la/ · 

IHlld I. 1/rl/hllLr/ri•1u1/1ll 
,lw/11td1/l/I 



~ Q.Ull'-Iu 2 I S'USbUUCl-bS~ fiPfiC Ub@-fi'l-'UbP 

Ublltw\J.wfintpJwli }lpw-
1f.nt6p (Property rights)' 
UnW[ll/WJ/lg qwli ownw-

jnLpjmUflg oqmi[b[m, w1a 
i[b[lwhulJb[m qwli IJ[lW

Uflg uuiwgijwo bqwlimuiu 
ijb[lWUJWhb[m 

flflwiJmUp[!: 

frhniwu Unmhm, <!.mtlhJl jl.fium)nnnunjl. fiw)ulJ.jl.Ci z112wCiw-

4_w(ltn[!, Cizht t jl.Ciumjl.mmmCih11)1 )ufl.uut lJ.w11Ln11mpJntfi[!, 

ll(llllhu «)uwqh(l)l qwfinCiCih(l», n11nCip mqhqgmu hCi uw1111-

lJ.wCig lfl.n)uhwpwphpntpjmfiCih(l)lfi : upw «Q.)lmht}lplibp L. 

npnzmulihp» q)lpj2[! pwgwhWJUlntU t q)lmht}lpfib(l)l ohnp
··-·········-··········· phptlwfi qch.[wpntpJntfifihpt} L. WJCi mwppb.p f1.Ciumflmn1-

g)lnfiwt lJ.wpqwtJ.n11mufihpfl &L.hpf!, npnfi12 Wlllwhni.J.mu hCi uwlJ.wtl mhqh4w

mtJ.mpJwCi mwpphp mhuwlJ.fibpfi m pwCiwlJ.mpJmCiCibp[!: 

ownwjntpJmfiCihp: 3nt(lwpwfiL]ntp wfihwm lJ.wpnq t )umuwlfl.bt )uwCimpCibp)lg' 

qnpa ntCibfiwtntl WfiU}12WUibU W(1U1Wl}(1Dllfihpfl hbm, qfibtntl UbO pwCiwqntpjWUp 

WUI(lWCip, qmgh CiwL. Wl4JIWCipfi [!U\O(lbtntl mhqblJ.wmm)lg: OtCihCiwtmt. CiuwCi un

mbgmu· UUIWnnq[!, WJfimwubCiwjCifltl, IB lJ.wpnq, oppCiw4' tnJ.lllJ.)lg uwomlJ. UIWU1-

pwumhr 11wgfl. WJI}, U1WUJ! uhb pwuwlJ.mpJWUp uCiCiqwuphpp UIWhhLDl hwuwp 

wfihpwdhzm t ubo uwnCiwpwCi qwu llIWhhump hwowp Ciw)uwmhuqwo uhCiJwlJ.: 

4wU, qhpa UUWlnt hwuwp ufl.2Cinpqp awnWjntpjntUCihp)lg, tiwphijl t utnhqbht 

UUIWnnqCihp)l upntpjntCiCihp L., oqmwqnpbhlJltl uh\flwlJ.wCi tiwgwpwCiCihpCi m wz

)uwmnutt!, UIWmlfjl.phi., umwCiwi., mhqwtlnphi., t.{hpwpwz)uht L. uCiCiqwuphppfl. q)l

uwg tl6wpmuCihp hwqwphi; uuwfi uJmtpjntfifibpfi jl.pwlJ.wCimu qnjntpjntCi ntCibCi, 

uwqwjCi WJI} wuhfi)l lfl.n)uwphCi uhbwuwuCintpjntU[! qhpwqwumu t qnwpht 

ufl.2Cinpqfl.Ci: 11pnlJ.hpfihp[!, )uwCimpu.iwCifih(ll! u)l.2finpqfihp hfi hwCiq)luwfimu, 

Cipwfip WU{(lWUp[! tJ.w6wnhtm, bpwz)uwtJ.nphtnt L. UWUlnt9hLnt UwuCiwqhtnCihp 

hCi: Opnzwq)l qntuwpfl. q)luwg CipwCip qpnwmmu hfi L.' qfinJUl)l, L.' lf.wnwnnqp 

qnpbwppwJ)lCi ow)uuhp[!: lJli2CinpqCihp[! fill.jWUU10lU b(i qnpOw(lpfihpfl wtJ.hl.fl. 
Wfll}JntCiwtJ.hm )lpwlJ.wCiwguwfi(l. qw110Ghtntl 1111wG12 wtJ.ht)l tcJwCi m hwpuw

pwtJ.hm: UJu)lu12G' u)l2Gn1111Gtpfi wpcJhp umhqbmu tci: 

UbphGw tiwu )ufianp qfinrl(l lJ.w11n11 t WJG tnntfi mwCihr tiuti znqhCiwtJ. tiwu 

pCiwtiw11wG qCinq[! w lJ.wpnq WJU Cintjfipu4 znzwlfl.hr Q.npbw1112 4wmwphl.fl.u 

jl.pwlJ.wGmu lfl.n)uwCiwqtJ.mu t ub$wqwCimpJWfi }lpwqntCipn: Uqwm znt4WJW

lJ.wCi hwuwtiwpqntu npL.t qmJp lJ.wu WUI(lwCip oqmwqn(lbhtm hwuwp Uihmp t 

l}wu qpw uhlfl.wl}wCiwmhpJ! Lfl.Cihi., lJ.wu pmJ1mtlmpJmfi hwJgh1 uhlfl.wlJ.wCiwm)l

pn2)1g: Cl-npbwpp[l lJ.wmwptJ.mu t, bpp wfihwm[!, lfl.npoh1ntl qwnfiwt npLt wnwp-

4wJfl. uhlfl.wljwCiwmhp[!, 1lJ1W qpuwg uh~ WJl wnwpl}w (lJ.wu lfl.nq) t wnw2wp-

4mu: CntlJ.WJfl. UIWJUWCiCihpmU ublfl.wtiwCimpJWU )lpwt.lmfip[! L. zmlJ.WJWqwG 

qCibpCi wCihwmuhp)lfi umjl.tqmu hfi hwztl)l wnfihi., ph uhi.pw4wuwm)lpn2 lJ.nqu)lg 

)lp qmwfl oqmwqnpamuCi )lCi~ wqqhgmp1mCi mfip 2P2WUIWtnp tlllw: UJCiUifl.ufl 

hwuwpwqwpqmu, npmhq uh\flwlJ.wCimpJwfi )lpwtlmGpJ:! w UIWhUiwGtlmU, gwfi

tiwgwb pwqwpwlJ.wCi mcJ fihpqwjwgfinq wCiO 4wpn11. t mCiop)lCiht uhlfl.wlJ.wCim

PJnLCi[!' wnwCig hwztl)l wnfihtm uhlfl.wl}wCiwm)lpn2 l}wupl!, wpmwqpnq)l gwfi

lJ.mpJmfiCihp[! l}wu WJl wGowCig l}n11.upg hCiwpwtJ.np uhlfl.wlJ.wfiwmhp qwnCiwtm 

huwpwtlnpmpJntfi(l: UJCimhq, npmhq uhlfl.wl{wfintpjwG )lpwtlmGp[! ]uuumphfi 

UIWhUJwGtlmu t , uiwJuwfiuhpG WJL hu: 



lTwuOwtlnp ubtltwti.wfintpjwO }lpwll_ntfipn Uhpwnmu t 3 U1W[lU1WllPI1 UJWJ

uwfi· I. pwgwnJ14 ppwqmup, 2. O[lhCiuqpw4wG UJW2UlUJWfiqwi'JntpjntG' nutCi-

0.qntpjmCiGhppg (uht.Jlw4wGmpJntGJlg oqut4hLm t}1np6 wnwGg uht}1w4wGwmp

pn2 pmJLut4mpJwli), 3. mpf12J1G tf1nfuwCigbLnt 4wu t.JlnfuwGw4t.Lm ppwqmGp: 

'-lhpwhultbtnt }lpwqndip}l hbm Uhqmhlt., uwufiwtlnp ulnflwqwfintpJmfi }lpw

tlmfien Ullllmwu]:uwfiwmtlmppufi t Ow]uwmbuntu: LJwuGwqnp ubtJ1w4wfiwU1t.

flD ~fl 4wpn11 gwu4wgwo O.hmt mGopflCihL ublftw4wGmpJntCi[!: li4btf1 l'.ip2m, Gw 2'1 
4wpnr[ oqunlh1ml pp ublftwljwGmpJmGpg. fuwfutnbt WJL uht.Jlw4wuwtnflpn2 

uht.Jlw4wlimpJwCi flpwqmlipp: OppGw4. wGhwmp ~p 4wpnfl flp utfiop}lumpJWCi 

mwlj qUlG4nT[ umpl'.inq hwpqwob1 uh4 WJ[ wuhwmp hLnmumwgmjgpfi. 1)WGp np 

qpwGnq 4fuwfumf1 m4Jw1 wlihwtnp ubt.Jlw4wGmpJwfi flpw4mGp[!: OqUl4t.Lnlf 

ppbfi UJWUlljwfinT[ ubt.Jlw4wGntpJmGp hu4btm ppwqmfippq. wCihwmu UJhtnp t 
GwL l.4WtnwufuwGwmm tflGfl huljnf)ntpJwG hbmLwG12Gbpf1 hwuwp: 

Ubt.Jlw4wfimpJwG htmLJlUJ :npu qnpanGGLp11 zwm 4wpLnp u2wGw4mpjntG 

mGbG. 

l. Ub.pwljwfiwmbp{! ttwpnq t flpbfi 111.wmljwGnq u}l2ngfibpfi WpllJnt

fiw\{bm oqmwqnpbbt 2p2w111wui}l hwuwp: lTJntU ljnIJ.uflg, fiw l{pntli t 
zp2w111.wm}l l{wpb}lpn hwztlJt twnllbtm WJ1.J!ChnpwfipwJJlfi bm]uun: lJpt 

npLt. tlL4Ci wqL1fl pwpop I 4Gtuhtumniu uLt.Jltu4wGntpjntGp. J:IUIG uttJ1w4wGw

mLpp. WUJW 4Lp9J1Ciu Ljwpnf) t . .'Wht.1 n41n4t,1n4 l"llnhuqt1Gt1 tiwjupGmpmpJntG

Citppq. Oppuw4. tl"}li ntltp tiLpLlttu. llflfl ltu1L ntpl1_>lit.pp ltntqt.GwjpCi ntGl.GLu[ 

flpn ''(Jp L{J l°l"lll hwtltup lll(tl1.iut.pl1 q1ultlj111p1rnltliLpp hlU,ltlll lUllliLtnt .'W[l(IW

nflpGLpp : l;pt. llpw hlUUwp tiLpt.lltuJI• tupdt.pp lnmltuutup l S 15110. unqu1 4weiw

nL1n4 WJU SJ 500-plj rwp~ijl qlttllj. "flltl11ul1 '\,;2()(1(1, hJP l1111l1l1lllll LlttUUlllln 

:.>4wu4wuw1n4 uLpLllu1lt tj111<1tunlq '\201Hl-ml. l:qp ltn(lqllmu I S500 t;pL qrtp · 

owppw1t1u i:lwtuuLpp qtu(1p t.li lql111pq qu1lll.1l1 Ltl1ul1 I 1. LUll!lll l:qp ltUl[Hll] I. .'lll 

ht.1 t1u11Jt.1114 uL4~u. lltj 1mjl.tli!1 ll'111H11~,1111pl1l1 IJ1ul1u11h .'ll~lllllllllUlfl lttllfltlltPll 

hwJt.11• ,•wnlJL11m qLu11'11111 h111 l1lpq1ql1j1 )°'IHJ l•u111l11111ml . np Lit.plalnuli f1p ul1lf1tu-

4w1t111pJmli!1 I L L11up11q I hl1,'Ut111p1111L1J1 1f111juu1l1qtjl1t . ,'lll(ldu1nl1pl1l.p t.l1 lltnli111) 

4111u 4111l1J,ltuh1m!Lu1 q11pi11u111•l1 l1t11u111p 'I 111hlq111j 11[111.'tllltl' llflllJLiLUliht.p J'Lll· 

4wpwp11111uld1111u1l1 . qrq1i11up1•J11ql1lll1' I t. ql111p11j1. l, tju1<1111111111l1 luutlu1l.lmp1111l1h 

uuiu1li1u. 11pj1q t.plp11ul! I 1 l1;11rlrl.l1 I ;pl1pr1pq "fll1l1u1l1p l:q(l ll1111h 111l1l1 l,>lllf\nll'lllll 

L.. lljWUlpwuu14111ti I t11111ur11!111 pl1J'llllJ1'!1111 1•1uq1ul1u11l•t 1•1uq1upl1q l~JllLJll 01' 111-

uw114w w1il1ul!l.pl1 (ll!JHllljj>llll0l llllllliJI lJlllllll IJlllllllll(ll[ pl1 Lqp lplflll.'I• JllllJl llllllj 

npt.I tll.41•h IJfllUhl1q 1lw1iu1ltu1l11111!1q11u111t.11 11q1mll•J tJl,hp 111u ,•q)n11l.l11' lhu 

lJWJlt. LpL I ql1 pl1111pl1 t.pl111rq1q 11111qq>l.p111l111 11111p11 !1111 ltltfil1 11p111 lllJJ(ll1111pu1l1 

1!WJl1!1 i:Ju1j11up . uqulll•(•U 1mul1 Ll111p«•l1 111111j1111f1q ti111l11u1l ltl1uq1111tl11p 1lt11uul1t1r1l1 

wlJhpwJt,_•u1 4t.p1111.irq111<1u1ul1 I, 1111p11111pp1111f1l1 1H11!11ul.pp 11pl1J114 1ll1p11ltlt.'JU•t 

wrn11.Juq1wh1-•LUJltlJ 11u1fuup I qf1 li1uu111p :11111t111111j1pltl1f1 l.l1 u111li1JtJ1!111u tnu:ttl• 

w11Ltt.p14 :pvwu11ut11l1 !1t11f11puuq1111p1111l1L1l.pp 1111Jt1111t,1. pl. l1l1.1u1t,u oqu1u1qrq1i1l11 

11,1 uL41w~UIUlllJIJfllllp 
2. Ub!pwlfwCiwwppn9 bwllwp zwpdwopplihp hu uwbq~tlnt1l 111.wwzw6 

lfbpll{Dtl bnq wwCibtn• pp ubtJ1w4wtintpjwti llwupti : '1tt111t11l1 11111111111.1 Lqtr f1p 

uLvLuu11f1 IJUIUJ!llltP •it111q111 (JIU lllJlt lllllllltll llJI (111UJLUUIL111L11p .11llllllllLll1l1 ..:.111 · 

4wuuipu1p tu1r1 1-•tul1j1 up urrnul1q Irr• ul.tjnul1111t1111p11ut1p l111q111u1u11111qqL11lll' 1ll1 

pwpLp1JL1111 1 qp lpup11q I lnl111ql1qlll.t l1p1u u1p1lt1('(1 l. 1111. la u1u1u1qu1 11L,1f1url1u1 

lJwu1l1p11'.' liu1u111p I l1l1l.pnl I 1111 11l.1J1111l1111l1111pp11l1p . q1utll11uq1u<1 1111tu1u111-•111 

lTwuliw'llnp ublflwltwllm
PJWfi tiPwllmfip (Private 
property rights)' 
Uuhwmfl l[wu ufl fumup 
wuhwmubpfl pwgwnfll[ 
flpwt[muvu t, nµu l[wpnq 
t lfinfuwugtflil ubljlwljw
uwmf1f1np hwjlignqm

PJWUp: 

flJWU ql•Ufl!lllU (l..pt. tjlllllllllfl ,'lll[idf1 .•p t1uni lljlllUllllJl1l1 ltllllllllllll11Jl1ppl lll1vl1l1111111 1111111111/ 11111111[1 ,'tilt// 11/1 -

tupJLpfl l1tuj1uqJ1 ·1,1.ltul1111111t1u 11111 ltqllp1111111pl1 1u1ll.t1 hl11up1u1!11p11qq11tl1 . ll[lllll,u 11111/1 I /,f'l./1 11/llltll 

4 Jr 1'tU1Jt1p1uql1j1 11Lvl,t1tu1l1 111pdl,1•11 .'f1 '.mllqu1111l1 l1u1tiu1p r1u111t'il1!1J1tll uqt1 unll•tl• 1111w1111/1111J 1,11 1/wC1t1111l1/ 

ltp1u111111pl1.' J lpu1t.11 11l11!1111l111Jl11u111l.p I ql1 r111.Jl1 1iL.vt.im1l1 u111l1ll 111l1u1ul1 t[u1u1ltq W/lr 



~ Q.lfll--Iu 2 I S'USbUUQ.bSfl flPflC U'bta-fi"l-'UbP 

fihppg uiw2mutwfihtnt h' LtiwqnruupJmCi, L' Cipw wpcthp(! pwpapwgCihtm 2wpcJw
nppCihp: UJuutfmml., uwuCiwt[np uht}lwltwCimpJwCi ppwqmu1m 2wpcJwnftpCihp t 
umhqbmµ WJTl uhlflwltwCimpJntCiCi jtuwutnmCi h humm l{hpuintl qhltwtlwphtm 
hwuwp: 

3. Ub$wl{w6wmbpn zwhwqpq111[wb' t ubllJ.wl{wfintpjntli6 Wlll.W'lWJ}l 
hwuwp lll.Whlll.w6btnt, wl[liltwtbtml, np WJ6 w1[bt) wpctb11w1[np. qqwnfiw: 
bCipwqphfip, ph tqCi mCip 2 mwpp uiwhtlwb l{wpu)lp q)lCip: q.pCim wpcJhpn pw

tlwl{wCipCi l{pwpopwCiw, hph WJCi tqwh@ L.u 5 mwpp: Uprunp tqn 44wp41t" WJq
uitu: bpb n~, WUIW Ciw t[Ciwu 44pp: tqCi wtlbLti 2nun, hwqwfiwpwp, (!Cil{hpfibpp 
hbm 4fuup WJll qpfipfi: 11-pwCint[ fiw 4lJ.npgfip wuiwqwJntU qplipli tlw6wnhtm 

hfiwpwt[npmpJntfi[!, bpp tlhp2pCipu wpcJbpJ! pwpdpwfiw: q.pfipCi CibplJ.WJntU [!U

uthLnt WJU!CimpwCipwJpCi bwfuufi WJCi hhmwqwJmU qw6wnbtm wCihfiwpplim
pJmCifi t: lf wufiwl{np uht}lwltwfimpJwCi ppwt[mlipli WUIWhnqmu t tqp' q)lfipCi 
UIWhbtm ttiwqnpmpJmU[!, fllim, flli~tqbu mbuwlil}, wtlhtfl 2whwt[bm t: bph qpCim 
oqmwqnpauwCi hbmwoqn1ufi wlf.htwgfimu t Cipw wpcJhp{!, WUJ.W UUJ.WumuCi wp

qwpwgt[mu t' hfiwpwtl.npmpJmfi mwtntl. tqpCi oqmlf.btm qpfipCi CiwfuwUJ.hu 

liutibtmg: "Uuwfiwtqhu, mfibfiwtntl. mmfi, hnqhp 4wu qnpbwpwfi, uhlflwl{wfiw

mppn2 hwuwp wtlbtfl zwhwtlbm t uiwhtqwfiht qpwfip, qwpofihtntl. wtlblli wpoh
pwtl.np: Ublflwqwfiwmppn2 pwphl{hgmpJmfiCi mqqw4_pnphCi 4wfutl.wb t uht}lw
ltwCintpjwCi wpobp)lg, npfi )lphfi)lg Cihpl{wJwgCimu t uhipw4wumpJwfi wuiwqw 
oqmwqnpamupg qnJwgnq qmm oqnttn{!: UJuuipum.[, umwgqwa bqwunttn{! 

fuputn ltwfutl.wb t tqjf WutWqWJp UWUpCi UtnWO-htnt l{WJlilflnlf}Jntfipg' utWh

utWCibt ubt}lwltwfimpJmfin' hbmwqwJmti wJCi wybtfl wpohpwqnp qwpoCihtm 
hwuwp: 

4. l}l6btn1[ ubllJ.wltwfintpJwfi mbp' utnpwqw6wmbp.n 111wmwu}uw6w
mm t pp ubllJ.wltwfintpJwfi u}uwt oqmwqnpb'Uw6 hwuwp: flpuihu uhphCiw

JP ubt}lwl{wCiwmhp, tqCi WJU tJ.wphtm )1pwtl.mCip mCifl, uwtiwJCi ~m6)1 hwppwa 

qwu wfilflmJp tlwpbtm hhmL.wfipntl UttiuwJpfi tl.Ciwuhtm ppwqmfip: 3mpwpwCi~

JDlfl ppupwlJ.wCi obnCiwp4mpJmfi fu)1um hultllllntpJmfi t uwhuwfimu pp wp
mwqpmpJwfi qnp0"{1Cipwg'1 tl.Pw, pwfip np UJ.Wmwufuwfiwmm t wptnwllJltlnq 
ppu)lw4wfi fiJntf}bpP, hfiwpwtl.np wpmwfibmmufihp)l hwugpwb tl.Ciwufibpp hw

uwp: Ubt}lwqwfintpjWCi hbtn lJ.wuittwa wpmnG.ntpjntfifibpJ!, tifi~uibu Ciwh uht}lw-

4wfiwmppn2 lJ.nqupg uht}lwqwCimpJwCi 6pzm oqmwqnpauwCi UJ.Wmwufuwliw
ml{mpJntU[! uwhuwfitJ.wb hfi ophfiuqpnpbli: liJuui}luntl., pwg)1. wpwnfimpJmfi
fibpflg, utt}lwqwCiwmhp[! Ciwh uiwpmwtJ.npmpJmCifihp t 4JliltU )lp uht}lw4wfim

PJWCi hwuwp: 

4.bpnhplJWL fupwfifihp[! zwm ltwpL.np b(i 2ml}WJWlJ.wfi mfitnbuntpjWfi 6pzm 
4nnpqpliwguwfi hwuwp: lfwuCiwqnp uht}lwlJ.wCimfJWU )lpwl}mlipl! L. qpwfipg 

pfunq 2m4wJwqwCi qnpbwpf}fihpp hfiwpwl{npmpJntCifihpCi umhqbmu hCi WJfi, 
tium tnCitnbuwq)lmmpJWU CinphuwCi upgwliwltw4pp .1>. li. ~Wjhl{Ci wfiqwfiht t 
«~p4wpwgqwO- uiwmqhp»: Uw )lpbfipg fibpqwjwgCimu t w2fuaiphp mwpphp 
hp4pCibpmu wCihwmCihpp t)lnfuzwhwtl.hm hwt.lwqnpawl}gmpJmCi' wnwfig ppwp 

6wfiw~btm h hwfiajluthtm: 

lJwuCiwtlnp ubt}lwqwCimpJwCi )1pwtl.mfip{! uiwtiwu qwpL.np t qwpofimu wCio
Ciwqwfi fiwfuwuppmpJmfilibpp, qwpb"pp(ihpp, qhpwpl:ipumlipfl qbp{!: luwqwq h 

W[lll.Jntfiwqhm hwuwqnpbwltgmpJwfi hwuwp wCihpwoh2m t upwJCi 6wCiw~ht 
upujwCig ubt)lw4w6ntpjwfi )lpwtlmfipfibpl!: 

U1Ci qtuwmu, trip uwufiwtJ.np ubt}lwtiwCimfJWfi ppwtlntfipfihp[! ~b(i utWh
uiwG.t1.mu, ubt}lwqwfimpJwfi 6}12m mCiopflliuwCi L. qpw qwlinfiwqnp oqmwqnpO-
uwfi zwhwqpqnuwli hwuwp wCihpwcth2m hfi WJL u_bpnqCihp: Oppfiwlt' hph uhpb
liwfi 4wu qnpbwpwfiCi wqmnmmu hfi oq[!, L uht}lwqwfiwmhpf! ·w tqwpmwl[np-



tlmli lftntuhwmmghL tlGWU(!, WUJW uwuGwtlnp utnflwlJwGnt()JWG ppwtlmGpGbp(! 

2tG UJWhUjwGtlmli: lJwuGwl[np ubt}1w4wGmpJwG flpwtjmGpfl pwgwltwJmpjwG 

qtuwmu lfl2Wltw '5fl2wtlwJpfl wrimnumui[! tlhpwhu4htm hwliwp WJL utjuw

Gpq1Hibp tu hwp4wtlnp: UtCip 4tlhpwqwnCiwGp WJI} tuGqpflG 4 qttumo: 

3mpwpwGDnt[l wGhwmfl ntumpuGb[l[l uwhUwGwlflwlt hCi. lfwp11fllt flphGg 

uwhUwGwlftw4 nhumpuGhpfly 1u4G4w1t1ntl umwGw1 wnwtlh1wqmJG oqmm. 

G11Jwmw4wJflG npnzmuGbp t.G 4w.1wqGmu L tuGwJnrtntfJntG l{wmwpmu: lipwGp 

wGjunhht.lwpwp 2hG tlwmGmu WJ'1 nLumpuGtpp: 

SGmhuuwG pGntJfl(I hwu4wGw1m hwuwp 4wpt11J1 t. oqmwqnpbht WJUUJflufl 

UJWm4hpwtlnp ufl2ng. tiG~UJfluflG L u1pmwripw4wG hGwpwtlnpntpjntGGhfl!i 4fllU

-lifl41!: llpmWJYlwqwli bCiwpwitnpmpJDtCilihp}l qnpn qmJq t mw1flu bp4m wpmw

TJ[lntf JntGCibpfl wnwtjh11uqmJCi Wfll)tntGpGbp[l. n11nGp 4wpnq hG wpmwri11tlt.1 

oqlllwqnpot1m~ uwhuwGwlft1u4 nbum11uliLp. tiG,'t4Lu GtuL tUJ'l WJllllLUf)[lntpJntG

Ghp!i WJlJlGmpwGpwJflG hGwpwtlnp111 r_1m G(iL[lp. 

L..4wp 2.1-mu UJWU14laptlwo t WJ1UllUflflW4wG hGtU[lWljnplllpjnt(iGbpfl ljTl(l(I 

mGmbuwqfltnntfJWG muwCinri IJ1mq1utij1 lnuuwp l~1G tupmwhlUJUlntt\ I. 1uG41L

pt.Ci!iq L mGl!lLuw4liU1ntpJndil1q hC1tupw1tn11 4Gtuh1uunul11u(iliLpl1 4mqwl1qm1\

GL[1[1. npnGp. f1p 4wpDflpml . lJ_1n1q1ul1p l11u1m11 I. uunul1uq :1upwpull1u1li 10 Jwu 

hwU141uqGL1ntl tUJU wmup41ul1l.pj1(1. [, p(i11111t,1ml 1u_1!i 04unul11up fJLUU(lliptuq

UL[lp. npnuv J1p hwunquwUJ'. llllllllljl.11wp11_1h11 l1l11111uuu1l.li ru111l'(l qliu1hlUllllU-

4wuCiLp utnwGw1mG f!tuqJ1 qpu1l1j1q. !J p11qu1hp n1111.'t•1 I _1nq1u1pu1li.•_1mp tumup-

4wJflG hwtnl1wqlit.1 h!iGqw4tUl1 1hu1i l ~p1111t1untj. (11u lUJU Lpljllt lUlllUfl4u1liLpt1q 

1u4Ci41u1mu I. um1uGw1 "tu1tl .. I B 1 'lln11l111mnulfluh II l1l11111 .:.1mnl1u1qliL1ml w

nwp4wliL11J14 titJ4flG u1LjL1J1 _>UJlll 1luu1Lulitul1 lJ Jlt1qu1lip l11u111111 I Lutll•1f1 J'lllft1\11 
4Cituhwmw41u(1 UUllllllllll lUJlj llllllll]lll'llfl1q ( )pj1l11ul1. [J flltqlllh)t l!lllJHll[ t. r1up1\ · 

pwq li LI 111 u u1Luu1qj1urn1 p 11u li q I 1ud11u u 1tulf111 lq1. 11 p tq [, 11 ht, u1l1 w !i p I•~ Lq (J [, 1 ml 

w uq I Lp LCJl1up 

IJ Jlltqwhl1 u1punuqp1ul11ul1 hl1111p1u1j11p111p 1111 llltl1pl1 lpqt(I qm JlJ I. um11t1u. llJl 

pu111t.pw4lll1p1tl mliu1l,u1uqj1um1J'Jtl1!i ql1111h1111rn11l11ulq1 I t1!111nl11pmj 1A qlnuhui· 

u1w4tull ). ll,'tuuw41111i I l1yl.ql1t.1 1ul1q1L.pl.l1l1 ql1111h1uunul1u1l1p 2 llj1unl11pml t D 

4l1wl1wu1wl1tuli) (u1L, u '-, l1l,u1) •l11u111C11u11l1 uql1 I 1111 lnu l'I•.• 1lunlwl1wl1 l1hu1u1 

4wquj1 wu111t.11Ll1t1 lpupl.11p1uq11111i lq1111'l•J1h 1111111111l1tuuj1pl11111 l11u11u1p .:.1ul1tu 

11w4p. IJjlt14wlit1 wtjt.1f1 ,'Ullll lp111111111l111111tq1!1 111ln11l,utuqj1t11111pju1ll lqmpl•t•Jl . 

11p111Ji1 . u1u4u1_1ll, unll•tl• 1'1•; 1111u11ulpt1p l11j1td.l1 . 1•1ull u11l1 llp11pl1pp . np tm1 pl1u1pl11 

I (I I t1Lu111lll trn1111 I t1l,111!1q ,'ituju li111pp I l1ul1 qt.1qj1 1u~ l1u1J1111l1 l1yl11J1tl I lhu 

l1Jwutu4111u I 11(1wtjL1!1111 11ujl.1j1 1luJ1Hullu1l1 lllflllltltllltfll•!lltj 11t.l11unuq1l1tu1!1l1 [._ 

Ii Lust. u1I"lll1 tn•<• tLIU 1L,I'1 ti tiJ 111 u 11111111p11 ll1 1 I• II 11q11m11u111 nl1111 tlunltu lnu l111. l1111 

1•wp6p lJlHulrwu11ul1wll l111u1u1l1t11 :1uu1 ,lu111111ln11lt lt1u11il1111q(ltL1i1 1111111q1l1u11l1q 

I •/1wpljL. lJ 1111qwllp lpup11q I l11ll!. 111111•1!1 : un11 11111111ul11uut1pt.1 111lw1l1t1t11 

qf1u1111p1111u 1u11wlJq t1J1 u1lu11l.pl.l1p q11l11111•t,11t.1111 'I tu l11u111111 I lp11u11up1jl1t. I.pt. 

ljpC1U1u1tjl,l1 lJwL Jw1hul1q!1 JuniLpp 11p!tlm1l1 L1pC1u1u1l.p1tl l1tullqj1uuq1 lttllll ltl•ll 

up u1L111p111•_1w1·11· w:l11111t11111l1~1p I !1111ql.u . IJ 1111q1ul1tL l1u11jt111uql1l1 LlllllUfll{lll 

lJLpjru lllftWUUJ1!11tl11q pltqliu1li111p J11111lul1111l1f1 . 1p1q1.'il1lqmj uqll lll 1lu11ll1q u1lll•1/1 

I ~JLIL4l•u11tj . t111pj1 ..., , l 1 l11u111tj1u1Jp lp11to11u1:1u1nl11!1 ql1u1I• u1v l ! 1ul1lrvl1 IJ p11qwhf1 

4u1111111 I 1•u1p,'ip1uq!Jt,1 l1plf111 111111uplpul1L,pl1 ql1111l11111m11l11ul1hl.f1!1 u1p1u11tuqpl11111I 

wtJL1!1 ,1u1u1 1hu1ilul1tul11114111u1 1h111lwl1ql1q 

llptnWl}PW\tW6 b6wpw
tlDpntpjDt66bpll \plp]! 
(Production possibilities 
curve) wr111whw1111mu t 
[lUfJlrwumr wf11.murif1m
f'JWli hUwpwiJnp pn1nr 
1Jf1Hjwl19n11ilibf1[1. [llirJm

lit..1111/. n1r I vquHuqnri>· 
tjn1ti /;(j Tr(lfl.'W4/r fJIUUUI· 

l1111111w1.ip nt.um1wliir1. 

.:!. nt.umrulit..(l[I 04uiw-
4111rih/1111i t.,(j {flfltj /.. IU/llj

jlllliw1{t.U1, .l 4nJ1Hpjmli 

/lllJt,(i 11/111.'Wl/fl lllf.fulifl· 

1Jwl1111ti 11fw1t,1/1ptit.11 lm. 
flfl f'l•f'fllfl/lllli(I 1/111}1/ t 
lllUJ//IU, f'l1 Wll/lllUllJ 1/l tffi 
tl1 t, tll ll llf r w (llll lll I /(lfl I fl) ILJ Ii 

1ut/l•[1ll</tlUJl1 f1111tlU1/I rl/1-

/'llllJ l/W{ll•flfl f 1/t1frwl'IJfllo/ 
li°/fll 11 IUU/(IWliJ'fl WfllllW 

lj(llllf' /111 lJ[I 
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U1mqw{ifl wpmwl][IW
ljwa h{iwpwlfnpmp1mfj{jb

flfl ljnplJ UJWmlJbplfwa t JO 
dwtI uuI]hwUmp di.Utiwuw-
IJwtiflpngfl hwlfwJI: nww

ub1nlf zwpwpwqwu I 0 dwtI 

w1u bJllJm wnwJllJwu· U1m
qw{ilJ IJwpnq t umwaw1 (1) 

«lfwm» (D) wUq1b11Wflg L 
«qbpwqwug» (A) mlimb

uwqflmmp1m[Jflg (S ljbm), 

(2) «/WI/» (B) wfiq[bJIWflg 
L «/WI/» (B) mfimbuwqfl

lilntp)lllLJ/lg (T ljblil), qwLf 
(3) «lfwuJ» (D) muwbuw-

qflmmp1m{iflg /, «qbpw
qwlig» (A) wfiq[bpbUflg: 

Cwpdlfblnlf S IJbw/19 qb-
11/ft awfu I.., hbm&wpwp. 

wlfblfl dwtfwliw[/ mpwtiw

IJJ1b1nlf 111fimbuwqf1111mpjw
u[J . ljmbuuMp, np wUq[bpb

ufl q{iwhwmwlJwuu IJflpufl 
tI/1ui& «zwm lfwm» (F). 

pw)g mlimbuwq/wm1p1wu 

qliwhwmwlJwuu iP i/Jn/u-
1/}1: UUWUWUJbU, 2Wf1dlfb

lnlf U ljbmpg IJbUJ/1 wp, 
ljmbuubap, np mfimbuwqfl
mmPJw{i quwhwmwqw[Ju 

lj/1plifl Lf/IU}L «JWW l/Wlll» 

(F), pwjg w[Jq1bpbilfl qaw

llwlilwljwlilJ i/I r/lnful/}1: .: b
mLwpwp, Lfblip t;[JpwIJpmcI 

Wp, np U1mqwau lfl 
«qmul/J1» WJIWWJJ]lWljw{i 

hLJwj1wlfn11mp1mli[Jbp/1 IJn
pfl WJU llwmlfwa[JbpmtI: 

'-lwJlll 4l/ t, wprunp, UJm
qw[JlJ mb17wzwpdbt ]Ip wp
mw11pwljw[J 11aw11wlfnpm

PJm(i[Jbpfl lj11pf1 fJbUJ/1 wp, 
pwj1dpwglibtnlf bplJm 

wnwJllJw{]bpflg umwgwc> 
qliw/Jwmwljwlilibp[J: Up1, 

bpb aw IJwpnqwaw wlfblft 
1wm nbumrwlibp [Jb1111[Jb1 · 

wlfb1]1 p/11 dwtiwliwlj hwm
L1wglib1nlf /Jw{iqumflU: 

uanHlUbP UbQ..lbPbbP bq SbSbUUQ..fl.SOJ-.Cil-SUb 
Q..bU~USUqUbbbPPUPSUl1-PUqUb 

~bUPU'4.0P01'-Cil-Sfl1'-bbbPP qfiPC! 
Cl 

<::I 

3 s 3 A i---e...._ 
5 
3 
.c 
3 
~ B 
c: 
c 
"2: 
3 
g c 
.=r 
3 
C'l 

.:::.. 
<::I c D 
iii: 
E 
5 
"§: 
5 F 

,l:l 

5 
t.:l 
(/) 

D 

u 

c B A 

4wpn°q t, WpllJnp, wpUIW11flW4wCi huwpwll,npmpJmfiubp}l qwqwtflwpfi oq

mwqnpotlbt wupnq2 mUmbumpJwfi hwuwp: "lwmwutuwua t' WJn: OpflUw4, w-
6bgUt1ntl wl{bt}l 2wm qwp}l, J12UnuI t w6hgl{nq gnpbufl pwuwltl!, pwU}l qhn 
qpwu12 u2wltl{mu hCi uphfimJU wpmbpmu: VUWUWUfbU, nwquw4wu WUfpwfip
uhp Wf1U1W11flhtm hwUwp, utbtn:p t J12hguht WJL mhuwlffl wpmw:qpwfipfl OW
lJ.wtuhp{!: Sp4wo uwhuwUwtflw4 nhumpuuhpp wn4wJmpJwu qtuwmu, u}l wui.
pwu:p}l wpuiwrymtpjntufi wl{t1wgfib.tm hwuwp uitmp t ltP6wuiht UJmupfr[!: 

vlJ.wp 2.2-mu UfWtn4bptl_wo t Wptnwqpwljwfi hfiwpwtl_npntpjntfiubpp ljnpl!, 
bpp mumbuntpjmfimu wprnwqpl{nui tu u}lwjfi uumfiq. h hwqmum: P.fi~uthu uw

tunpq qhuipmu, WJU 4nJlt! GmJuui.bu pwpq. t: Pu~n°t: UpmwqpmpJwfi wpI]Jmuw
tlhm 4wquwljbpUfnHll! fi2wuw4nul t oqmwqnpbht wubu hw2npq UpwtlnJll! wp
mwqpbtm utl_wqwqmJG huwpwtl_npntpJmfiu: CwpmGw4htn4 WJU tflntfln)um
PJntuubp[! uphCintjG mqqmpJWUp, wuhu hw2npq PWJL wtl,htfl 2wm ow)uuhp 
41.qwhwu2p (mh'u uwh uljwp 2.1 ): 

UpmwqpmpJwu nhumpuubp{! hwl{wuwpwuitu oqmw4wp ~tu WJU 4wu WJCi 
WUf.PwupJl wpmwqpmpJwfi hwuwp: bfipwq(lbCip' pn1np nhumpuuhpfi oqmw
qnpol{mu bu hwqmum wpmwl}flhtm hwuwp (S ljbm): liJu qtuwnui hwqmum 

wpmwqph1m hwuwp bu oqmwqnpbl{mu uwh WJfi nbumpuUhpl!, npnfip uw
)uwmlmtl,wb bu ufimuq wpmwqpbtm hwuwp h {!uqhwupw1.qbu, uwtuwmhutlwo 
~bu hwqmum wpmwqphtm hwuwp: -RwuJi np WJU nbumpufihpl}, npnUp wnwlJ.ht 
wp11Jmuwt1,tm bfi ufimuq L. p}l~ wpllJmuwtlbm' hwqmum wpmwqpbtm hwuwp, 
fintJUUfbu oqmwqnpotl_mu bu, WJUtnbq ufimCiq wpmwqpt1m (L. hwqmumn «4npg

uhtm») WJ!DUU1flWUJ1WjpG wpctbp[! pw4w4wuflU gwbp t: Uw4WJU, wtl_btwgfibtntl 
ufiGqp wptnwqpntpjwu hwuwp uw)uwUlbutl,wo nhumpuCibp{! h uhowgubtntl_ 

ufiCiq}l wpmuu111mpJmfi1:!' 2wpcttl,t1n4 S l{hm}lg qbtq}l A, 8 L WJLU, ufiullfl WJL
t~fitnpwu11w1}lu wpctbpu wl'imu t: .Qwu}l np nppwU 2wu1 t uGmuq wpmwqp4mu, 



J 

3 
•/ 

/ lJliwJG hwqnium ljturimw11r4'1 
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•D 

lmrti 4JHUJP pn[np hGwpw
tJ.np pni1wrljiiwli ljhmbp{l 
turi111mtiw4t. m bG 

r/ 
I Jlindtr) 

lf]1uq li uGn1liq 
ljl UflUllllflfl tJ.11 

lUJtipuilt nuuqnHJP.' c'J1uljt111111l 11!1111l111 l1'l1Jll•1l1 I 11t1111ditu1 1ilmqli . oqunuqnpM11ntl 

nt..umpuliLf1. npntip wtjt..1)1 1•!1.• t.h l1111u1111q1111111uutu1ul1111u ulil1ql1 iurnmuqrru

flJWllp l~ur11111JllL1ml ullhflll 111p11111111p111pp11hp . 1uC1n11i I 1it,t11ilm1tlnp ulimliq 1up

U1Wf1pL1m hwthUfl lplfll/[IUlil h111q 111 lllllll i11111.1u11p 

Pn11111 nl.urnpul1Lpl1 oq111111t111111)11111l1 11l••IJl'lllll . I• 11 : !1 I. u1uhuu1l1unlnulpllli 

u1 llu1 Lu111 ppu [J qw lilJluq uiil 111pu11111111111Iq1 111111111 u qp t,1111 It l1tu 111u 1l11pm p 1111 li l1l1 Pl' 

llJLI . )tlJ,'f' uwln.ltulltu1j11ulffllll Ip 11111!. IJ 1111q1ulll1 t.plp11 111muplpul1l.p)1q 1•1u111'1p 

4 liwh1u Ul wlpu [J llL fl Ulll lll (1111111, Ii I I 1llJ11 llll llJ llll J • 111111 p ttldll II pulll111f 1 ll tllh ll lll li lll lf1tu -

411111 J11l Ufl \l111tl1Ulllf•j11ll1 tllp,r 111llf11111 ],(J 1jll!lll1'1lllli 111lil1lllllf lllt jllllllll llllll(llllllj>· 

lJLplt lUflllllllllJHllf'JlUIJ 111111111!Lpuq1111l1 hl111q11u1!11p1111•1111lll1l1p, l1p11 

OljlllLUq11pi11J11q 11l1u111111a(1Lpp 11111'1111111t11Jtlt1ul1 t.ll . 

2 11Lu111pu1Jt,p1J 1upq1111l11111ll.1n I.It '''1111111,111p1h!11111 . 

) u1h111l.u111p1111llp ' fllfi•)IHti I 111111:11il1!1 t1111pC1 1l111u1ulm1lp11li1LHIHl1uil111tl . lUJ

uj1upu .· 41u qj1u1tuljtul.J n111111ypl1p1uq 

l;pJ' lpllllllU(lljlllli 1.11 llljll I.pl.)• lljllljllllilil1l1fi(I 111l1111l1llll1f•ltllh(I q11tlHl111 11 t llljl 

UlWllJlllll' .llUIJ hlHUf1LUtl11p1111•111tl1iil1pj1 lp1pl1 1lpu1 111111 11 \ , II [, ( t1l1u1lq1p l1lp11p 

~ 2-111u1 1JJ1 u1u1pu11Jl'I• . .. 11111111111 li1u1111111111l1 •u11u11u1 11 11111•1111llp t11.c.1uu1111u 1 1q111 

uf1. upl1litUlj ulllu1l1 1upu1111111111q•p11lq1 

l;pJ' u11Ju1Lu111p1u1h 1it.y 1tl.11111pulrl1pl1 '"1111ua111p1ltl111ll l1l1 pl.pf• l1ulll 111111111111 

JllllJ1utjl.u1 1uu1u1 1u1tJ 'l111luj11111 I 111puHu111111q11111l1 hl1tupu1L!11p1npp11l1llll(1l1 lp1pj1q 

u11Juil.u1111•Jll1l1111 11 .· 11 1111 111l11ll1 111'111il.u11111l1 l11l1qj1pp '>l1uil.11111l1u1'1 11p11: 111\l l1u1 

JW4l!Lp11 lij1ulJ1JJljllllJ 1•111hltt1!1111l1 tql.u111 I ulaq '"l l1j1 ."il1t11-']1 11uut1l11p1111 1d.11111p11 

IJLpl1<.1 uu11ulJtl1lfll 111 11t111ll11u1111111l1 l1 t11pu11w111111lp11l1 hll111pu11j1q111q1p11 l1lll1pl1 11wh 

t1 1u lJ111 1I IJl.111• IJ11f1!1q 111 l111pj1q ll'lf•flllllj tlll!htulq1 111 Jll 1'l11luql1ll 

I 11t1 11lo1q1'1111l . l•fil' 111l1111l1u1111•1111l1p 1u111111!l•flll'flll llll11up1111nllltllll1111 I q1q1d11111 

1u11L11uql1t.111tl 1ij1 uw1111u1Jpj1 'u11L11111 ql.un111111 IHwp11u111!11 11111u1111qp1111•11ul1 ,1111 

U;li TJbUJpmu, bflp UJliUJb
ump;mliCJ wnwtfbtwqm;liu 
wrrumliwijbm t qnrmmf 
wifb1wgub1m hwuwf1 rf/1 
mbuwlJ/1 (ml/)w1 qbUJpmri 
hwqm umf1) WflUJWflflnl • 
PJWli awijWUJ. UJDUIJ? t 
IJ[76WUJ/1 ri;muflU[! (mi/_JWL 
qbUJpmu uUUIJ/IUCJ): cfw
uwuwlJ/1 [!lipwgpnrtI. bpb 
1Jwuiw111.fbu mbfuun1nqf1w· 
lJwli hw;uiuwqnrancp;ncli
ubf1. [lUI][W.Jlitf bli mlimbunr
f'JWU tfbp libf1'1(1t/nq nb
unipulibf1£1l[wu1wtfwliw 
mlimbump; w u [/wqtiwlJbp
ll/TllUfl. WJU bp[/m WU[
pwurubf1fr9 t1 hliwrwtfnp 
l/t/1lifl t11f1U1ILIT)f1b/ wtfb[/1 
.'Wtn . l!;u wuWp lJtunw

'fWlflifr Wf1!IHU11f1Wl[Wli 
hlilllfHUl/11/Tnlf' )111 lilibflfl 
l1n11fr 111t.r/W.'Wfl<I rJb1t[/1 t11y. 
' J.w uibTJfr t1111lililiw liw(, 

1u1ti 11t.u1rn11i. bpr wp111111-
1111mf11w1i 1•1111111 n11111mlit1 -
f'lllli w:fr11u1111111tib(1/t. /1111 -
11111 li 111/IUUL/llflllllipfr tut//,· 

1 w111iwli. t1111111.>t1ti tu16wurt11 
/ 111/.lll/ hwu11u111f1 tliwit.(1(1 

1!111 U/Wftiwliltl1flfl :u1wlt-
111wtil11m 11/•ll/J'lllti. 1ll1lij' 
l/111 /Jl,{JlllliJ• WflUIWllflWi/Wll 

/111111/I W l/11/1111 /1 //U li li/1flfl 

lllllf11Jwli1111f1wl11111i 
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liw1llltmwtii 61&wl.{npnut 
(Capital formation)' 

Ctdipbflf1, ribpbliwlibflfl, 
qnpafluuap/l 1.. w Jl uwp
uwr.f npmulibpfl wpmw-
1ym1p1mfi, flli~[} ribOwg-

fimrI t WUJWqw wprnwIJ
[lnqlibpjJ UlfllnUll}(lw/jwfi 
hliwpwrJnpmpJmlilibp[}: 

U1u limJu hwu1JwgmpJm
fi£l lJWpblf1 t IJflpwnh[ 

ubp1Jw1flu wpmwqpnq
libpfl qfunblflpubpli m 

hrimmp1muubpfl qwpqw
gmrI£! I.., hbml..wpwp, 

WUJwqw wpmwqpmpjwll 
awr.f.w[ubpfl ribOwgmri[} 
liljwpwqpb[m hwriw[I: 

Sh}ulintnqltw 
(Technology)' 

Sr/Jwl UJwhfl hwriwp qn-
1mp1ma mlibgnq 111b[uufl-
1Jw1Jwu qflmblfiplibpli bu: 
fl-DUlll[IUUGflfl I.. fipwfigflg 

urnwgr.fwa wnwr.fbtw
qm1u wpIJJmliplibpfl rI/lpl.. 

hwpwpbpmpJmliu n1m2-
r.fmrI t wnlJw mb[uun[n

qflwlJwu riwljwpqwlJnrJ: 

1.J.wm, WUJw ll!bm12 t lfp6wmfl UJntuflCil! (mi.l.Jwt qbuumur ufifiqflfil!): cf-wuwCiwl.J.fl 
f!Upwgpmu, hpt ftwmwpl.J.hfi mbfulintnqflwqwCi hwJmCiw~pbmpJntCiCihp, nuq
LWJfit[hCi mCimhumpJWfi ut2 fibpqpt[nq ntiumpufibp{! 1.J.wu LWtl.wCiw tnfimhuntpjwCi 
4wquw4hpll!ntU{!, WJU hp4m wll!Pwfipfibpflg lt hfiwpwt[np 4lltfifl wpmwqpht 
wtlhlfl zwm: UJU wuhCi{! 4wnw2wgCifl wpmwqpwqwfi hCiwpwt[npntpjntCiCihpfl 

ltnpfl mt11.wzwpct qhll!fl w2: '1-w mhrt}l l.jmfibfiw fiwL. WJCi qhll!pntU, hpp wp

mwqpmpJwCi pntnp ntnptnfihpnuI wzfuwmililCihp{!, hwfimfi wpmwqpwfipp wlJ.h
LWgUwCi, qnpnzbCi qpnwmbt pphfig hwCiqump ctwuhp[!: UJu ll!WJUwCiCihp{! 21..4wh-
1..4wfihtm qtummu, ubfip qmCihfiwCip wpmwqpwqwfi hfiwpwqnpntpjntCifihpfl 
uwhuwuwtftw4nuI: 

UPSU~PUqU~~~UPUqflPfi~~an~~~bPpqfipp 

Sb'lUCUPcJ-C! U.2 

4wpnq t, Wpl}Jn"p, npLl tnfimhuntpjntCi PillilP Wll!pwCipCihppg zwtn muhCiwt: 

UJupfipfi' hCiwpwt[n"p t, wpl}Jnp, wpmwqpw4wfi hCiwpwt[npntpjntCiCibpfl qnpfl 

mhqwzwpct' w2: 'l-w hCiwpwt[np t hbmL.JWL 2npu ll!WJUwGCihpp qbll!J?fillf 

1. S6mbuntpJw6 nbump.u6bp}l 111w2wp.p wliJ! tm0111wJ6p W111PW6p6bp. 
.... b'wnwjntpjnt66bp. W(lUlWJYlbtnt ubp. hliwpwJl.np.ntpjntliObp.n: Otfibliwtml. 
pwCiw4Wll}bU L. npwqw1..4hu wtJ.hlfl zwtn nhUilt(lllfibp' 4wphlfl t Uhowgfiht wp

UlWfl[lt[nq w1..4pwfi~Cihpp L. ownwJntpJmfiCihflp 12wCiwl.J.[!: Cwm nbumpuubp 
umbqotJ.mu bfi uwpql.J.wCig l.J.n11.upg: UwhuwfiwlfJwlthtmt CibpqwJpu wpmwqptl_wa 

Wll!PwGpGbp}l oqmwqnpbnttit:f ltwphllt t qpwGp Gb[ll}fihL Wll!wqwJp hwuwp 
qwpL.np bpl[wpwmL. oqmwqnpauwfi uwppwl{npmuGhpfl, ubpbuwubpft, 4ppm

pJwfi L. hUtnntpjmfiCihpp qwpqwguwfi uh2: llWlllPUlWW WJU c11.i.w$.pnUi1! ltW{lDil 

t bwnwJhl npUJbU wpmwqpmpJWU owt[WtUhpp (!UIUWJCiUwfi u}12ng: 

'l,,l.J.wp 2.3-[! gntjg t U1WUtU WJfi l[w1..4J}, Il[l[! qnjntpjntfi ntfip l.J.wlllflll1WUt OL.W:
t[npUWU L. wpmwqpwl.J.wfi hCiwpwtj_npntpjnt!lfihpp ufl2L.: bpl.J.m mfimhuntpjntCi
Cibp[! CiwfuwUJhu fil[wpwqptj_mu bCi upL.fintJG wpmwqpwqwG hfiwpwqnpmpJmU

fibpp qnpnt[ (RS): UwqwJCi, pwGfl np A mGmbumpJntfi(! wt[hLli zwm Cibpllpmuubp 
t wGmu, pwu B mfimbuntpJntU{!, A-fl wpmwqpwqwfi hfiwpwtl_npmpJmfifibpfl qn

Pl! ctwuwuw4p {!fipwgpmu wt[bllt zwm t mhqwzwp<h[mu w2: A-fl w6}1 qnp0w

ltfl9I! (mGmtumpJWU wpmwqpwltwfi hGwpwt[npntpjntCiGbpfl I!U1'}LWJUUwG qnp
owqflg[!) wt[blfl pwpop t, pwfip np mfimhumpJmfifi wpmwqpt[wo wpl}Jmfi12pg 

wtl_hllt zwm t ubpqGmu: ~hwpl[b, WJll l(lWgmgJt2 fihpqpntU[! UhJ2bCiwfihpp L. 
UwpqqwCig Up2u, UJWhWfi2ntll t [!fipwg}lq llll!WfiUWCi ltpfiWUlntU (npll}bU Wll}W· 

gm Jg' lJlWgmgp2 Cihpqpnu.Ifihp(I phpmu bCi mCimbuwltwG w6, mbu 1-C L. 1-D 

fi4 wpGbp{!): 

2. Sb)ufintnqpwqwfi wnw2JuwIJ.wgntufibp]! qwp.nq bfi l!lilltWJfiht wp
UlWJYlwqwfi hfiwp.w\[np.ntpjnt66bp.p b"w'[w16lipn: Sb)u0.111nqpw6 uhowg

Cimu t wnwtlhtwqntJCi .'PJtqfl4w4wfi wpmwqpwfi12I!. IlPI! umwgtlbt t npnz nb
umpufihpp oqmwqnpantllflg : 'Vnp mhfuGntnqpwGbp(! hfiwpwtl_np bG qwpofimu 

wt.Lbw zwm umwfiwt mptl_wo nhumpuGhpp wupm12mpJmfipg6: Sbfufintnqpwl[wfi 

6. Ubp ltbfiuwuwqwpqwltpli hwuwuiwuiwuJuwli WU[pwCip, bwnWJntpJntfifibp hfiwpwllnp ~tp 
wpUlw!\fllit wnwfig cJwuwliwlJ.w\tllg tnbJuliplJ.wlJ.wfi q}nnblltpfiliplt: llJu rymLJPI! ublffiwpwfihtnll' 
£Unuwu Unmlirn qpbt t. 

«dwuwOwqwl[jlg Lt pwpwOdu11/n11I WUJPUIJ Owjuwlfwpqm hwlfwp pOwl[wO nlwmpuOb[lll anuliO 
bO: Ubp /., Opw l[bOuwifwl[wpIJWltft UIWJlpbplllpjnLli[l qWJWOmu t W[IUIWl1JlnLpjmlimrI l[jlpwnl[nlj 
qjluib1.lJp0bpfl UJW[lpbpmp)Wli rfbp»: . 

Sh"u Thomas Sowell, Knowledge and Decisions (New York: Basic Books, 1980) p. 47. 



B-
,_;:, 
~ 

,_;:, 

3 
~ 
3 R 

,_;:, 

3 
"::: 

~ la 
..:: 
~ 

, v':', ---~~- ~-- -·~-~ -...... "<~ 1 ~ 

~· 4~ 
-- : 7 " ~qwp 2-3 :,; 

~: '?;,; ~~~ ~ n ~~ ~~ - ~~., - , ~~ 
\, b fUl.P O:HJ'"U 1.7 P fl 1.7"4. UPS U '1-PO ~@-3 U"U 

~"UUPU'-lOP0~@-80~ \, "UbPC U '11 U ~USOHf 

UJllflWl)JlW\jwG hGwplll-
4npnt!JjntGGbJ1[1 2005p 

Ca S 

Uuiwnuw(J w14pwlll' lrt,p 

(a) A mu mbunt p Jnt Li J'lllJl!'• p 

Litpripnt uGLpm~ 

- R 

/ 
L!pmw~pw4wGhGwpw

tjnpntpjmG Gb11(1 2005p. 

L!puHUllfllu4wu hGwpw
tj npnr pJm uGbp(l I 995p 

( /> s 
lhtjUlntilU[i lUlljJllUlJp(Jt,p 

(h) B mlimLuntpjntli qtul)p 

[J t. fl!} fl Ill ti ti t. fl lllj 

t}lnt}lnjunt p Jnt uGLpj1 41upt,np t.t, lJ t l111p1utp11 tip ql1u1111 p ttu lt l, j1l1dlal1lapu1l11ulJ 

huLnntpJntllut.pj1 4f1p1unr11tip llflp 111111p1ul111l1l.p l, 111111H1l1ulil.p 11tnlaq('lt,1r11 huHitup 

UppwGJW4tit.pj1 uf1ynqmj u1L11l1ljllllllljfllpj1Ult lllfllllq [, l.d1ul1 hlllllllfll\lllll (l . tiuHl!•ll 

wp11Jntll1uhwuuwti 4uw11upl1puq11p i1111 up lpuu l111p . j11111:ua'1l.1iu1l1 1ur11u111lipn11I 

ULnWy~w<) uLpLILpj1q J'Lflj'lllllJtjr11p11ul1 1•1up,'q11uq111up l1u1pnq l1l1 lmp1urnu11111-

pjntti . u1Ljullr1Jnqf11ulpu1J 1j1,ppl1p111q!1 11pl1l1111l1l1l.p IHul111!1lllul1tu1 llputliq!1q Jlll 

flWpwl.J,• _1 111pp uiLq1u_i1updn11i l 1upu1111qp1ulpul1 hl1Lup1111J11pr11p _1r11l1l1L1pl1 ltllfl(I 

IJl..UJll wy 

SumLu111pJ111l1p 41u111111 I :111111 ... 1111111 11u11ul11u1 11111[, l11q11up1upr11p11111tltl.p!1 

ut1y11411~. l111p uu1Lqil1f111 <1 111u11111i!qi11t.p!1 lp1111 1qp11ql.uj1 l1!1pLLrn111u111• l,r1J11u111u

pr11p1ml.Jl1Lp!1 j1ptu41u!1tuq1j1111·1 I.It .".l.11l11uplplllt1j1p11v lp11Jll!HI . tu1ul1l1pl1 t11l1•'•!1. 

llP(l .' WltlltJP t llLL111uu1llqu111 l1rq1 11111111111lt1'lt lp11t1 u1l1jul1l1lpu1!1 ltl•(llJ[lllllllll' q1u \lp 

tllu!uu11~ uu1wr111q!1L.pl1t1 J'lllll1up1uplq111 ltwt"1111p l ' u1pq1111ju1C1111ul1 h111111up \il,n -

1Jwp4wu1Lpp u1Lt111' I tL1Jlm1!111!1 'l"Jl•1l.p lr111luw,·,1,111tj1 I. !1111ul1wl11uqltj1. 11pl1 hl1 -

u1LwLi~JJllf 11L11111pul1Lpl1 1p,p1111j111j1111111p I, tll1p111q1uuu11j11p11111p l'lll(1'\p1uql111111 I 

upwuy wptlL~'(I . !rl.u1l,uq"ui' plt1J11111ltlq111j 1up1111u1111u1L1tult ltl11up1utj11p111p1r11l11tl, 

fll' !111114 u1w1Jp qw !rl.L11l.JH1I 11p!1l11ul1lll.pt1tl 

:JL111J1up4uJu1L.p ..:.1.llpl1 .'f,11111111 tj111! 11l11 I ut,i•l.lu11.' l1 1.1111ppul1 u1l1l11l11q 11ql 11ul1 

qwrtlllup11t lJll(I l11U1ju11' tl11tl1 q 11!1 ltl1Jlli1t1<11\tult ufl111 lil1p[1 f lqtlltlll1'1jhH•l'lll uj1l , 

UlllJU Otutj1u1!1 1u.>ju111u11ulq11111l1l1 t. ltp11p111lpul1 r1l111111p11l1l1p ·t.11p111t 1111llt1lt ,'lllll l 

J 11tt q•1 c- 11c t11 l 'HJlt jl 11p1ul1ul.pl. (; I l. t.J : \ul1• u lp1uJ I .. tJ 11Jl\Jl.lh·.t .. 11l111q H1l1l1 11 111 t ·· •• .Jti1 rl1l.11< .t l(1 lllu t 

11~ uJu14w 1"> I 1uu 1 u1~l.i 1 tu1 . 11 1 jlJ u pu• 1Hu 11!u 11 illlt1 1u4 11 111 Ji 11 u 1· J •J1 111pl.fl..i Ill Ill 111u1 11nuu fu w ti 1111 11, l1111• 1111 lq1 

4 lup1111 I lt l1u 1ll.t lU.11 l O l1l1LlHJ1IJL 11!1 ''''·' l. · •11fil1 111l1 'l'll'''l ll •l1l.1 1l1 l . pl1 : u1l1 111•tl' ' tl11 1 u1 1 1."1111•1• J h l ,1111 l41>1ll 

l~"Jlll•'I ' •l111uln11 1ttir 1pLlJ lllj ll fl.1 111l.j•1l1t il 11dlp 11l1 ll11tj1 .'.u,.11.111 tt l.11I• l' p 11 11 1uut.li 1tl jl.1IHI ,·, 1.1n 11 uplj1 u 

u1jq111 '/ lttu ·.111111111• 1111 IJp t, \JJU 1'H 11 ju111p 11 dp lujn1111 lpt1!1Hl1ut1 t l1p u 1 ptiq1 11 t1 111 .1 11p11: 1u 11t1!.pl 11 1 

Ujullllil/ U[WUJl/liflifwc} t;(j 2 
U1liU1bump.1mliu/ip. n[ln£ip 
ul[qpliwl[wli 2f1Pw£in11i 
qwUlflllti /;{j uflt..£intjli W[l

UIUIIJflWl/WU hliw{lwt/n[lm
pjn!UUbflfl !Jnflfl l/J1w (RS): 

:)wfu 1.Jnl/tim ti U[WU11/b[1-
if w() u1liwtwncpJ111uu flfl 
w fl'V l1l (j pf! UI If /;Lfl if bl) 

liwuli t Ub[lqlimti hbwwqw 
Wf1U11Ul)flnlpJIUU t.fblJ (la t.. 
fh hwtilUU[WU1111UfuWUW

pwf1 dwfu t.. wy 1[11171imt.f 
U{WUl l/bflifwi) U1timbum
f'Jll!Uubflf1 hwliw(I )· n[IU[bU 
hbUILwfip. wlfbffl /IUJU {il.ifl 
'1/lfllUlib(I l[wUIW{IWO 
1111imbump.1wli wrm1ur1111u
l[wli /lliwr1111t/1111m p/111 liiib

r1/1 i/11f1£1 w!ft;1f1 .'w111 t mb-
11111.'t11fl<'tf1111i 1/1.iU//1 LU)! . 

vw11 uw/11iwuw1flwl/ lib11-

1111111 1ilit.11 l/Wll1Wf1Wt)/J/ifl 

\,npwgmu (Invention)' 
I {/11111111/111/I l/IJILJ /J//tl/.(il1' 
f 111111111I1 Ill i 111t11f• f11111 li /,rrf r 
/t/Wwl1 1/fllll illlfl WlllfllLlli 

J'/1 lf111!i ll/flllt/l. 11/1 11111/,11 -

,) 11111 

ltopwpwpmpJmCi (Inno
vation)' L1111 11t11/,1/1l1/111,l 

11/ll(/ll l l(IJ'/1 l(lllll lll/llllJ/111/1 

h 1t1 )llll/ IJflf'<W!lllll , {111/IW 

1/11111ii/o/l/I lfltlll '111 /{IU /W · 

1/w111111•1wll 11/1 )'t1t1lil1f' /1 

111 11111f,11 111 /(l llll lf f 1/llLW l ll II 

~lw(Jwp4wmbp (Entrqm:
ncur)' ,~ 111 /111111• 11t.111w 

11/ ll l/lll/ l. llJlll,'11111 11 111 / 111•1 

111111 . " l'I' 111111:11111 I f'I• 1111 

(11t1/1111111, ll1/l/f l. /1 11:111/111 
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ubphCiwCihp t wpmw.qpmu: Uhlt WJL ohnCiwpltwmbp' 0.bJ .RJUlp(!, hfnifibt t lTwq-
1}.IlUWLJ'lUl:J. hwupmpqbpabpl:J. hnupwql:J.a: Pwgl:J. umwCiqwpm 6wzwgmgwltl:J.g, aw 
mhqhqwunJ.mpJmCi t WUJ.Whmjmu lllnmbCigl:J.wt ulllwnnqfihpl:J. hwuwp: lfwCipw
qpqpm mumufiwul:J.phtm.J. L. umhqbhtml uwhuwCiwtllw4 nwzwmhuwljfihp, np 
ljwphll:i t UJ.Wmpwumht qnJntpJmCi mCihgnq tul:J.um ltwfinaCihpl:J. hwtiw6wJCi, hl:J.u
Cibtm.J. 4wnwt.J.wpp2Cihpl:J. mumguwCi l}ll!(lng (~l:J.ltwqnJl:i hwupmpqhpp hwuwtuw
pwCi) L. nhumnpwfifihpp t.J.pw qwGnawt.J.np huljnqmpJma uwhuwfihtnt.J., .Rpnp(! 
ljwpnqwgwt.J. hwt.J.wuwpntpjntu Wll!Whnt.J.bt UUJ.Wnnquhpl:J. ul:J.2L.: lfwljl}.IluWtllUl:J. 
hhajlfiwqmpJwG mwpwantU'[! fi111wumhg, np pwqgwa uwpqpq, wnwfig CimJatiult 
thnfihtm WJCimhq, fluwCiwCi, ph pfi2 t u111wut.J.mu «nu4h 1.J.wuwppg» Cibpu: LwJaw
b"wtlwl wpmnawmhqhqwmmfibpp L. npwql:J. huljnqntpJntfi'[! auiwumbg lfwqqn
Ciwtqul:J. mmhumabpl:J. wpwq L. t<huG uwm2hLl:impJWfi[!' fipw uppwhwpCihpp hw
uwp, Upwctwtiwfiw4 WUJ.WhmJ.htntJ., gwfiqntpjwa qbuwmu, WJil ChuilWjntpjma
fihppg hpwctwptlhtm hfiwpwtJ.npmpJma: UJUUJ.punl[, qhpwgqtg Jmpwpwfivmp 
nhumnpwa}l 6wzwmbuw4atp'[! hw1.hnhu wahtm wCihpwcthzmmpJntfi(!: t;p4m 
qhUJ.J1nLU lt UJ.Wpnfi .Rpnpfl ohnahphgntpjmaflg anrwguwCi ol.tnq' npwltfl wuiwhn
t.j_mupg L. mwpwantpjwa ut2 tnhqhltwtntlntpjwa hwqnpqntupg, UhCip zwhhgpap: 

Obnfiwpltwmhp(! uitmp t ljwpnqwCiw oqunlhL mpflzGbpfl WJL anpwpwrm1-
pJmfifibpflg L. qpwfig wnwt.J.hL wprumGwl[bm 4flpwnmupg: ttllt12nuuumptp ltnp
u.inphJ2fifl hpufiwqppatrflg llhltl! · UmfltlhG Qnpu[! WJQUJlluflCihpflg t: Oqmw
qnpb"htntl anp hwuwlJ.wpq2_WJflG tnhfufintnqflwGb.pf!' fiw )lp wztuwmwlJ.flglihpfl 
hhm umhqahg wGhwmwlJ.wCi oqmwqnpMwCi L. 1.fmpp ohnCihphgntpJWU hwuw
lJ.wpqf12Ghp, np(! Jmpwpwuvmpfl hwuwp uwm2hl'1 qwpophg bpwqphplt oqmw
qnpan1.ufi m hwuw4wpq2nt.J. wztuwml:im: liJq hwuwljwpqf12Ghpfi oqmwqnpb"tlmti 
hfi L.' UlWU(!, L.' wztuwmwt.J.WJPnLU: Ujq anpwgntU(! .'l>tiGwfiuwUJ.hU UWU12_hl'1 
qwpophg WJlllllfluti hwuwljwpqlt2fihpfl mwpwantUJ!: 

3. cl>n}ubtnll mfimbuntpJwfi qnpbnt6hntpJw6 qwfinfifibp.t!' l{wphtli t 
wqbt}l pwpdp WP11Jnt6p umwfiwt: bplJ.pfl )lpwt.J.wpwCiwljwG hwuw4wpqCi wq
qmu t uwpqltwfig hwuwqnpaw!rnmf)JWU mCiwlJ.ntpjwG L. gwa1.twl'1 WUjpwGp)l 
wpmwqpmpJwa t.J.pw: Ppwtlwpwawqwfi qwzm)l tfmtllnfuntpJmafitp(! autwu
mmu hfi ungflwtwltwfi hwuwqnpowl19mpJWfi£! L. uwpqljwag wpmwqphtm zw
hwqpqnt.J.wantpJwacf wutwhnt.J.htnt.J. wpmwqpwqwfi hfiwpwt.J.np.mpJmfifihpp ltn
pfl mhqwzwpct qhlllfl w2: 

lllwmuwqwanph!i flpwt.J.wljwfi pwpht.fmtumufihpf! mfiuibuw(J.wa wnw2(!apw
gp WfJPJntp bu bqht: 18-pq qwpmu wpmnawqpwJpfi hwuw(J.wpq)1 atpumantU:(! 
hwfiqhgphg uhtllwqwCimpJwa l:J.pwtlm!ipfihpfl wu.iwhntluwfin: up.t..amJfi ctwuw
fiwq, pwdfihmflpwljwa J!GlthpntpJmaubpl:J.' nputhu )lpwt.J.w4wa umpJhltm!ihp)l 
6wCiw2_ntU[! CitJ.wqhgp.hg tunznp :f>flpuwatrfl umhqMwCi awfuubp(!, nrmfip Uwtu
ltflGmu wahpwcthzm tpU Wlllpwapfihp)l qwfiqtJ.wetwJ)lG wpmwqp.mpJwfi hwuwp: 
UJu tptim ppw4_wpwaw4wa GnpwumbmpJmlifihp[! pwpb1wt.J.hgpfi m!imhum
PJWU ltwqllwlth£tll!ntUf!, L. hhmLwfwp, UUJ.wumbgpG btlPnutwJfl L. ~JmupuwJpa 
UtihpfltiwJ)l mGmhuwljwa wnpa' qhutp w2 mhqwzwpdhtntl wp.mwqpw4wa haw
pwt.J.npmpJmfifihpp 4np12: 

chuuwGwlj wn ctwuwGwlt, 111hmmpJmafihpfl wGhhnwmbumpJwG tiwu fiw
tuwmpwuwqp.tJ.wantpJwfi ll!WU16wnntl wpmwqpwljwG hGwpwt.J.npmpJmfiahpp 
ljp6wmuwG(! hwGqtganq npnzmufihp ha J!liqmfii.tnui: UJG opbapfihpf!, npnfip 
tunmuqnmmu tiwu wpqhtwtimu ta tlwpqtiwag mwpphp tuuphpfl uf12L. wnh
mntpf!, ltwpnq ta t.J.wn op)1awti hw!iqfluwawt: .RwqwpwgflwlJ.wG utwmhpwqupg 
htmn, qphph hwpJmp mwpp, UuhpflltwJl:J. up pwati hwpwtlwJfl!i Ciwhwfiqfibpmu 
uhwunpp wuhpflltwgpfihp]1fi wpqhttlwcr tp qpwqtlhL npn2w4)1 uwufiwqpmm
f}JntGubpnt.J., upwctwuwaw4 uwhilwfiwtllwlthtntl ut.q)lmwl.J.wtinppuhp)l L. uL.w-



tinppGbpp up2u tnGmtmwLtwfi lfmtuhwpwpbpmpJmGGb[ll}: 'VuwG ophfiullJlw4wG 

n(Ul2nttICihp[! Oi tipwJG 4GwuhgpG Utihpf14wJti uhwonpp pGw4inLJ3JWGJ}, WJt GwL. 

tunmGqnmtgpG hwpwi.lwJflG GwhwGqGhflli qw[lqwgtiwGD. lff10Wtnhtn4 Wf1UlW
qpw4wG hGwpw4nf1ntpJmliGb.pl}: fltumuGwuppm13JmGGhf1D gnlJg hG mwum. np 

WJG tp4plihf1ntU, npmtri. 4wnw4wpntj'}JmuGt11u mGmbuw4wG wqwmntpJmG hG 

mwtJtu, utnhJ1bl{mtI t pCiwluntJ'lJWG uhlt 2Gi pG nGl.fGn11w4tt}l2wm wpmwqpwGp, 
L. WUJWhn44ntU bfi tnCimbuw4wu wop W[lWq tnbUUjhp8· 

4 . .2wfiwuhp wzfuwmwlipml L. hwfiqump chnuwfiwltlt tuinwmuwup 
qwphtlt t l!fitUWJfiht pwp}lpCibpp u UwUWJDlpjntfiCihpp WplDWtyllllpjntUJ!: 
<l>wuumphG. l}GtµnGhtm.l. np hwGqpumu Lu pwppp t. lit.Gp UJWpqwUJhu hf1wdwp-

4mu t.Gp WJ'l pwpppp npn7w4p owttwiJig UJmu pwptipGhpflg wtttw zwm mGh

Gw1m GUJwmwlfntt : QwGwuppntpJntG[I Ltwtuttwo t n~ uftwJ(i wGhwmwLtwG 

Gwtu{lfitnpntJ'}Jntfipg . WJL GwL u1hmw1.twG pwriwpwLtwGmpJm Gpg: Opf1Gw4 
pwp6p hwp4t.pp Gbpqpmup lJhwGqbgGp GpwG. np uw1u1f1lt 44p6wtnbG 

wztuwmwCipwjpli dwuhpp L LJtihowgGt.G wqwm ctwuwGwlJf1: eum tnGmbuwLJwG 

T}flnLWP. pwp6p hwp4hpp ,1 tG tupwGmti uwprilJwGg w4t1p 2wm w1tuwmh1 L 

4p6wmmu bG hwp44n11 l..4wtimmGlipp. tiwpqf14 ppt.Gq dwuwliw4p wtthlJi 2wm 

UlflWUWJ)flOl u hli WJI . ,1 hwp4411q 4npbm lit.m r J!ll (j(j hpp . Ghpwnh1ml wqwm dw

uwliw4p UlbTJ.WJWflOhJnlj IUflUHUf)fllUIJ lllU hLiwpwljnpntpjntlilib[lp 4nf1(! qbUJp 

Gt.pu (mt u G4wp 2-1. pL pU,1 l4liu U Jnt4wht1 4Gwhwu1w4wGGLpfl 1uptnWT}f1Wltwli 

h(Jwpw4npmpJntGGLpl1 4npp ml.q1u.iwfll'lln11i I.fl 11t:..u1l1 qmpu. t:..pp Gui mwu 

dw upq wljt.1/1 t.p h1um4wq lm1 Li 111 lllllU lq1) l ~.'J11u1 m1uct1uut.r1t1 4p6wtnm U[l 11,' 

upwjG nir1riw4tmpLLi 4p(iUIUllllU I lllflllllll!Jlllll(ipl1 lUfllJJllllip(l. IUJ( Gwt. 1u.1tmu

U1WUpp rwdwun11.l!HJ Oljll1\lllJl1pfl. llflllllht.u1l1 .'llll/ll1flfl Gwtu11GU1pnttl t:..G W,>

tuwmt.1 ppLuq hwi.l1up. n111ujht.111l. 1u11J q11pi1111!Jt.111p111dip .'!1 hwrlttlntli Ul.lip 

wjdtl 4ritmuupljt.up. pL tiu,'n• I 11111] l1p<11111n1111lp l1u1pl.11p 

:r ue1uusuua~ 11uctuun~ue, uum.,uq..~U6n.J.ue< 
W tlPSll'\.l'UtiUU ~\,Uf'Uqf1f'fl1'.&90~'1'1bre 

1hut.i1ul11u4wl1)1q 111!111il.ur111 •1111 !1111 u 111l1hu1uild.pp .•l,(1 lllflllllll'lfllllli [lllJh 
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lfluul111Jt!l1u1u1q1111ip 1l111j11lldlllllp111ip 111:!u111u11ul11'J• J1111tlu1l11111lp J'lll fl l1ll 
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~wUbuwmwqwfi wnwtlb
lDlPJDtfifibp}l opbfip (Law 

of comperative advantage)' 
h/11Jawqwu uf./qpmup, 

(!Ulfl n[l/1 wuhwmub[1[!, 
:P/11niwubf1£!, lflW[1WOW-
2f1PWUUb[1£! f./wlI dnfln

lj_mµIJubp[! f./wpnfl w 
2whb[, bpi:; tiwuuwqflmw-

tiw[nlj_ pwpflpubpfl wp
mw1JJ1mp 1wu ubp, oqm
rjb[nlj_ tiwutiwq/unwgm
:Jflg, Wf1l.DW1JJ1bu wlj_blfl 

tdwu (w1uflupti ' ulj_wqw
qm1u Ul}lflUl.DJIWUJlUljfl{i 

owjuubpm/) /., l/mjuwuw

f./bli 1JJ1WUJl WJL wuhpw
db2m pwpflpubpnlj_, npntig 
W[llflll11JJ1nLp]W(i Ul}ll!{ilfl

[IWU/]Wjflli owjuubp[! 
flpbug hwuwr wlj_blfl 

pwpap bu: 

wuhll up wzJuwmnrt' 4800: Uuppf! qmfinui tp, np wnwllg uwuCiwqpmwguwa L. 
wzfuwmwfipp pwctwfiuwa, jntpwpwflL)nt(l pwfitl.np l(wpnq tp wpmwqpht {!fiqw
uhfi{! 20 qfiqwuhq uh\.t opnui9: 

CunphPtl wzJuwmwllpp pwctwCiuwfi, wpmwqpmpJntU{! pwctwfitlmu t wnwfi
opll 1.fmful(w111wlJgt.1.wb qnpbnqntpJntfiCihpp: Upmwqpntpjwfi hwuwp wfihpw

ctbzm up pwfip hwpJntp uumghufibppg JntpwpwfiLJntp wzJuwmnq 4wmwpntu t 
UtlH! 4WU hp\.tntU(!: q.Iljntpjntfi ntfip wzJuwmwfipp pwcJw(iuw(i htnnli.Wfipntl qn

JW901J. hu4wJw4wfi oqmmp hpbp h)lufiw4wCi 111wm6wn: Unw2)1u' uwufiwqpmw
gmuI! pntJL t mwwu wfihwmpfi oqnnn pwqhl PP 4wpnqmpjmfiuhppg l.t humm
pjntfifihppg: liJL 4hPut wuwb, uwufiwqpmwgmuf! pmJt t mw(}lu mllmt:mmpJWfiI!' 
oqnun pwqht fipwfipg, np uwpq4wGg hummpJntllCibpf! mwpphp hfi: Swpphp 
mhuw4p wzJuwmwG12ubp[! 4wmwptlmu hfi w1fi wfihwmfihpp 4nqu)lg, ntlphp 
m11Jwt qnpb[! ltwpnq hCi ltwmwpht wnwtlhl WMJmfiwtlbm: bpltpnptf uwuuw
qfunwfiw1ntl, wzfuwmnq{! ltwpnq t ctwuwfiw4fl {!fipwgpnui qwnfiwt wtl_hllt 
humm L. i.pnpownm: bppnpq' wuhGw4wpLnp£!, wz)uwmwfipp pwctwCintu{! l(w
pnq t pmJL mwt wpmwqpntpJmfimu oqmtlht mh)ufipltwJfl LWJU hCiwpwqnpm
fJntllGhppg, np(! hfiwpwtlnp lt wnwfiopu wpmwqpnqllhpfl hwuwp: Shfufintn
q)lwfihpf!, ulilppwtlnpmufihp{!, \.tWutfltnWLWUlW[l wpmwqpntpjntU(! li. wzfu'w
mwllpfl pwctwfimu{! pntJl hCi mwl}lu hwuuht pwpop l)bCiuwuw4wpqw4)1, np{! qhn 
up pwllfl mwuCi1wlt mwppfihp wnw2 wGhwuwCihtli tp JH.{nu.l: 

UUlTUU~PSU6fi~~6bq~UUbUUSUqU~ 

Ufl.UqbLfi~.(()-Sfi~t/ubPP6 USU6'-U1Ll. o~n~S~bPC! 

SfimhumuJ! hqwb nhumpufihp)l oqmwqnpbmu}lg wnwtlhtwqntJfi WJll]Jntfip 
umwGwtG t: P.Gluth'°u ltwphtli t qw flpwqwClwgfiht: Niluth"u qwphl}l t «mhqw

tlnptlhp> wpmwqpwltwfi hGwpwtlnpmpJmGGhpfl 4npp tlPw, wpmwqpwlJwu qnp
bmfihmpJmGpg pwqhl wnwtlhtwqnLJU{!: liJu hwpgbpltCi 111wmwufuwfihtm hw
uwp uthtnp t fiwju' hwulJwfiWLJntpWpWfiL)ntp UlfiUlhUUWU hpUpntU [!CilJwb qw
[lWl(lWqillJU q[lntjpCihppg uhlm, Ilfll! hwjmGf1 t hwdbUwmwqwfi wnwl{btntpjntli

fihp}l opbfip wfitlwfiuwup: U1u opbCipf!, np'(! 1800 ptlwLtwGf1G wnw2wplJht t wCiq
Uiwgp ub<) mfimbuwqbm 'l-wtltip fl..flltwprµi(i, wunui t WJU uwupG, np up tumup 
wCihwmClhpp, wlipmw mGmbumpJwCi tiwu up )umup ctnqm{mpqCihplt {!Ciqhwllmp 
wpmwqpwltwfi wprumupfi wnwtlhtwqntJGf! ltl}lup WJG qhuwmu, bph Jmpw

pwCiLJmp pwppp wpmwqptlf1 11wfuwohnGnq}1 lJ.wu lippUWJP lJ.nqu(lg' fitlw~ 

qwqmJG WJlJ!UlD[lWUl!WJflU aw}uubpntl: liJU qbutl!lllU, bpp PWflltPI! wpmw
qptlmil t a4wqwqntjfi WJU!UUl{lWUJJWJ}lU ow}uubpntl, UlUUlhuntpjntG{! tinpgfimu 
t wtlhijl zwm, pwa wuhpwcthzm t: 'l-w mClmtmmu lt: Sllmbumu lJwti mGmh
uwlJ.wfi wpl}JntfiwqbmmpJmG uf1zm umhqbqmu t CitlwqwqmJG WJLI!CimpwGpµi
Jfl.Cl bw}uuhpml w2fuwmnq wpmwqpnrtl1 qnqupg: 

bph }unp{! umwbhGp, w111w ~wubuwmwqwCi wnwtlb1mpJmfiGhpf1 ophCipG 
mGf1 fiwli. [!CiqhwCimp pliwum: 'l-w 111wpqwlllhu GzwGwqmu t , np bpb npt..t w2-

fuwmwfip 111hmp t qwmwptlP (wpmwqpl.{)1) fitlwqwqntJU qnhnqmpJwtip, uhqw
Upg JillJ1Wl!WULJillflf.! quwufiwqpmwCiw hhfig WJG qnpbntti, np[! hwutuwmwpwp 
wtlhl}l twtl t wCinui: 

9. Uzjuwtnwfip_ti pwctwliuwCi ~wpunpmpJWU uwupfi IJ1Wgmg)l~ uwfipwuwufil:ipjl hwuwp tnl:i"u 
Adam Smith, An lnquiry inro the Nature and C~uses of the Wealth of Nations ( 1776; Cannan 's ed .. 
Chicago: University of Chicago Press, 1976),pp. 7-16. 



~wub.uwmw4wG wnwtlb.tmpJmGCihpp u4qpmfip(! pwquw4nquwfip t: UJG 

6f1zm t n~ upwjG 4wutflmwtflumw4wu, WJL Ciwh ungflwtflmnw4wu tp4puhpfl 

hwuwp: liJG 4flpwnb.tfl t h wCihwmCihpfl. L. cJnqnt}nt[lilCib.pp uf12L. 4wmwptfnn. 

wnL.mpfl qhuwmu: bCipwqphGJ2, flp.wt}wpwG[! 4wpn11 t utptuwqpht pnuthnui 120 
pwn: bpt uw uthmJ2 t npn2mu ljWJwgCifl npn2 pp.wt}wpwGwljwG tjlwumwpf1Pb.(1 

tpwgfihtm hwuwp 1llh~m12 t, wp.runp, t}wpob.1 pwpmmqwpmhp, Il(ll! 4wpn11 t 
mutht pnuthmti tipwJG 60 pwn: bph WJfl w2tuwmwGJ2[! ljwmwpfl pGJ2[!. flpw

tfwpwU(!, wuiw Gw 4w4wpmp WJU lnru ctwumu. flu4 tlwpowo pwpmmqwpmhpG 

upL.CimJG w2tuwmwG12I! 44wuiwpjl mp ctwumu: Unw2Jiu hwjwgpflg muthtnt 
O'wtuuI! flpwtfwpwfifl ljnquflg inpu ctwu t. flulj J2W[1mmqwpmhm hwuwp mp: 

Phwpljh, ppwtfwpwfifi WJI'} wztuwmwupu 44wmwpp witttfl wpwq, J2WU hG

pwqptln11 w2Juwmnru!: Uw4wJG ppw4wpwGf1 w2tuwmwGpfl wpdhp[! $50 t. f1u4 
ut12tuwqpnll.PGI! $7: 

Ujutqpuntf, lUWJWO ppwt}wpwGG wtlb.lfl wpwq t utptfiwq(lOlll, Ciw pwp6p 

WJU!UUlf1WUJ2WJpU owjuu tqwhwfi9nT] Wfl\JlWl'}flOT] t utptfiwqphtm hwUW(l: bph 
Gw lj'Jwumwp'lf}t[l utpbuwqpp. WUIW WJT] WJjuWUllUUJ2[1 4wpdhGw $200, 0(1[! 
ppwtlwpwGfl 4nf1g[IWO 4 dwujl WJl[1UU1[1WUJ2WjjlG owjuu(i t. ~w4wnw4[!. hph 

upLCintJU wzjuwmwGp(I ljwmwpt1 !JUl[lUlnlfJWflnthjlG. WtqW UllllWO lj'JWU\JlW
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ljwtlhtwylip pp wp.U1WTJ£10l'\Wl11ulimpJmGp L hwu1uu11u\JlwutuwG hljwUntUJ[l 

pwpuinu1wr 4wp6t..1ntl L pp dwu1uuwl111 u11HuUwT)pl11ntl pptmlwpwlimpJWG[I. 
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~ Q.LO:Mu 2 I S'USbUUQ.bSfl nrnc 1Jb@-fl'l-'UbP 

«Unump}l UhS!, hph uhlm zwhnuI t, w111w UJntUl! qnpgCinuI b>: 

lfw[Iqfl.4 umtnf1wpwf1 llpl/JmJ111' rJm]uwOwljn1rI11 pnlJl t w.wlftu wn1'w.pw-
·wf1UlWllflW4w G qn[I- IJwO qnpbpOIJbpObppa oqmm umwaw111tiIJbwlhlrp 
omuhmpjntU h(i hw- pmzwp(/riwa wr[b1wgnuI}lg' 21bJ.pbJu[ WJ6 lll.IJ]11D.-

UW[lntU umhri.ohl[!, 4wnmgtm h W[ItnWqphrn: 6bp}1 ribf riwuawqpmwgriwO,npmluz apwapniaba 
<l-Jmri.wmCimtumpJmG[l h W[ImwqpntflJntGG WJfi hwribriwmwlJw6 wnwr[b1nzPJn16Qbp: UfihwmfihpJ:i 
n1npmGbpG tu, npmtri. qnpantGhntflJmGu wrmw- tuuphp{!, zp2wfiGhp{! h tp4pGhp{! l{wJlilll hfi wp-

qpw4wu t: lfw[lqp4 umtqantu hfi J:iG~-np hwfinw- mwq[lbt hwuwmhq I!fillLWJfil[wb wpmwqpwCip, 

flhIJ. pwu, n[I[l Gwtu4J:iCimu tlJ. bIJ.ht: lfJmu 4nqupg, hpp JmpwpwGLJntJll! uwu!iwqpmwfiw WJfi wpmw-
wnhmmrn· tfrntuwGwl{t1m[ up Wllj[lWUPI! UJmunl[, flflW4wG qn[IGntCihntf)JWU ut2, npmbq pfip{! uwu-
i.fl. umhri.omu ni.flGi. (inp : .!.hmhwpw(l, nuwup hqpw- Gwqhm t : P[l hhrpJ:iCi, {!UfltWJCil[wo {!CiqhwCimp 
4wgGmu hG, n[I qw ni_-npJ:i tuwri t' npp qtuwmu, wf11.11wq[lwGp£1 wnhmrw4wfi qnpo{!Gqtpfih[Ipfi 
hpp uh4I! zwhmu t, WUJW UJntUtf 4n[IgCimu t: f)nlJl t mwwu oqmm UU1WUWL hpp Gpwfig wpmw-
Unhtnpp zwpdwnppuhp[l hwuqwfiwtm hwuwp qp- qpntflJWG owfuuhpI! gwbp tG, h ahnp hCi pbpmu 

mwp4tGp WJU hwG[IwhWJUl wnwuuttqn: <t>ntuw- WJU WUJ[lWUpCih[If!, Il[Infig W[ltnWfl[llllf}JWfi 0wtu-
Gw4mu[l hpuul{wb t hwuwaw1Gwq[Inq Gwtuw- uhpfi p[Ihfig hwuwp wl[hllt pwpap hfi: Op}1Gw4, 
mhul{wa oqmm(l w4G4wlflpGhp(l qpw: b'pb w- tlrntuwliw4muI! npufiwqp[I}lfi f}ntJL t mwtlm uwu-

nhmpfl hp4m l]nquhp[! wnhm[Ipg ~w4Ci4wthG pw- Ciwqflmwuw1 tnGbpp z(lGwpwpntflJWCi ut2, J:iuti 
ph4bgmpJwG pwp<'r[Iwgmu, WUJW i_bCi hwuw- ttb4mpw4wfimpJwfi h 2pumqp bwnwJmpJmGGb-

owJGtlfl wnhmmp 4wmw£1b1: .RwGfl n[I wnhmmp{! pp hwuwp l[wp6ht nt[I(lzCibp}lG, npnfip hwutuw-

hpl]4nri.uwGjlnphG zwhwqhm t , WUJW WJU 4Lf1G(l mwtiwG wnwtlhtntf}JmG mGhG hbGg WJll ntnpmmu: 

qpw4wG wpmwqf1w4wG qn[IantGhmpJmG: CT[Ibp 'UmJfi ahnq, wnhmm[I{! flillJl t mwlflu, wubfip, 4w-
h(luGw4wG UJwmnwnntl t pwgwmpljmu wnhmpp GwqwJ(lG, uwuGwqjlmwfiwt hwgwhwmp4p, J:iu4 

wGh[IwcthzumtpJntG{!: i2[1wq}llflwJJ:ifi' umpnfl wpmwqpntflJWfi ut2: ~b-
l. UnltWIJ1pa WUJPWOp-bwnwjnlpjnIOObpa nuz- mhwpW[I, trtim b[14[1Ghpp hwuwmhq wpmw-

11.nuf t Opwfig, nl/J?bp 1JPW0p wr[blft b6 wpdbpwr[n- qpwfip[l q[!UfllWJGtlfl uwuGwqjlmwgmupg h bp-

pnzrI: 4wphlfl t {!UqntGht, ll[l Gjntpwl]wG wrcthpGb- l]muG t1 oqmm LtumwGwG WJil WUJJlWCipGbp(l tfm-
PI! hwpumntf}Jmfi hG: Uwl]wJG qpwGp qhnhu tuwfiw4mu(lg : 
hwfluUlmflJOLG itG, pwGp qbn i_hG qmGt.jmu GpwGg llppnJ111, (/wuwr[np rJm]uwOw(/nzrI11 wfihwrnabp}la 
otnpmu, mjphp qpwfip wtlhlfl pwpop hG qGwhw- pnIJl t mwlftu wlJuwmwOp]lpwdwliriwa Ii. wpmw-

mmu: lfwpq4wGg Gwfuwuppntf)JntGCihpl!, qpmh- IJPI11.PJW6 qwOqr[wlJwjftO ribpIUJObp}l ldJpwnriwO 
LJ:ipGhp[l h GUJwmw4Gb.pf! tuJ:ium mwpphp hG: up rI}lfngm[ wprnW1JPbL wr[blft 1wm WJ11DWIJJ1W0p: 
Wllj[lWGg, Il[l{! uhb wpcfhJ2 mufl npht ut4p hwuwp, <l>nfuwGw4uw(i pwgw4.WJnLflJWU qtuu;mui, wp-
Ujntup hwuwp l]wpnq t wpcfhp i_OLCihuwi: Oppfiw4' mwqf1w4wG qnpan1CibmpJntGf! 4uwhuwGwt.}:lwlt-

tth4mpnGf14wJp t.J.hf1wph[1JWL q(lpp{!, Il[l[l n~ up wp- qhp wfihwmwqwG mGwjpG mCimhumpJmfiGtpp 

dhp i_ntGp wpl{hmnwqbmfl hwuwp, (lficfhfihpfl 4nq- hwuwp: P.GpCiwwUJ.whnt.J.mul! la. t.}:lnppwuwuzmwp 

upg l]qGwhwmqp ufl pwup hwpjnt[l flllLWJl: 'Uuw- wpmwqpntf)Jntfi{! 4LJ:ifil:ip op(lfiw~wt.}:lntpjmCi : <l>n-
fiwUJhu, jlGcthfihpp 4nquflg pwgwpowtiwUJhu m- fuwGw4ntli{! qn[Ibwpwp :PJ:ipuwfihppG pntJl t mw-

qGwhwmt.J.wo G4wp[l zwm pwp6[1 4WJ1Ilfl t qGw- Lflu t{wnwnht flpbGg wpmwqpwGp{! zm4WJW4wCi 

hwml{bt a4wpGhpp 4n1h4gJ:inCihpfl qnqujlg: UJUUJfl- ntnpmpg qmpu, hhmhwpwp' UJtWCiwqnpb1 uha pn-
unl{, 4wuwl{np t.}:lntuwGwtiuwG hbmhwfipnq, hpp qwpl{mu h 4.J:ipwnb1 pwpq, tWJGwuwuzmwp wp-

pGdtutrGhp[! tiumwGwG t1b4tn£1nGfl4wJp tJ.hpw- mwqpwqwG UJ.llngbu: UJqUJ.lmp qnpbt!Cipwg}l 4)1-
phpJWL qpphp~, puq G4wpGhpjl 4nth4gfl.nGhpGhp[!' pwnmu[l mwfimu t la.' wzfuwmwupp m ub12hfiw-

Gl]w[1Ghp~, l]uhawGw hr4m WlljflWGpGhpp W[Icth- Uh[lp W[lllJillUwtlbm 4PflWllUWU{!, h' wztuwmwG-

p[!: 'UuwGwUJhu, qnpowpp[l 4utbwgGp hpl]m qnp- pjl wpmwqpnqwqwGOLflJWfi pw[IapwguwCif!: U-

a£!G4hpGhpfl h GmJGJ:iu4 bpl][IGhflfl hwputnmf}Jm- nwGg t.}:lntuwGwl[uwG WJll oqntmfihpfi wfihCiwp 
G[!, pwGp np WUJpwfipCihp{! ymqajl GpwGg, nqph11 4LJ:iCib[1 Wutwhnt.J.b1: 
qpwGp pwpop tG qGwhwmmu: 
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ITTllTVUQ.f"lSU5fi1'lf b'-l <l>filuU"UU4fi1'lf 

!~um mlimLuu1l1u1(1 li1J1111.1t,pul1t.pu1l1 llJlll.'lltl\ pl11p11lllil!ll rititqpntll , u1Lui[:> t 
puuipL1 WJU rnu1pr1 Lpa1ljp 111111•1 111l111\11L1J1!111J "q111u1lil1pp qt.p1uqwliq111u Lli u1.11-

fl !Jui pw UJHU J 11I1 (Hu lu up 1w1Ii/111111111H11111f 111tl 11Jl".'111 Ll '1 l, p JI llJlUJlhu 11 un!npt.! u10 t.li 

w!Jouuilpuu .'Luh uu111Jf11111r11 111il1111qp1p11!11111111pp1nq• lhupql1l1 t.p11lip qlnmul1qu1-

rwfl .'li(J fl(Jlll(llllli LU/(J llllllJIJ'l•JlllJ\lfl liJIJ' lll/lftlilllJllllll('IUJjttJ \ht1IUlll1[1[1 ql1(llll

ljWUljlllU f,(J 111ltlilpuJ1l11ri •11111rnilil1(1JI l'li111pl11 1111q 1muppl1p1ul1p . (J,'tlllllllljfllll I 

ljn[14!.Jli1 4LpH1111uut,1j1 11111pl111q1111llf•JI I 11111 q111 /11l1111111j1111 .'t 

l;pp w!.Jh1u111t1 ,'IUl11u11(1'1IH/11111111 (• /111 lq1 1fl.p111[1!.p11111l11•11 t. hlilll(llllllllfllllPJlllli

lJLpp (llllJI t.11 11nu1!1ll 111p111111111111q•p11l1 q111.111 lll)\J1l1111p1u(q11111l1!1 1updl1p ml1l1qlll\ 

J'Wflll~JlJl,fl(I 1/111/uu1!1utl1l.1 1111/l•1l1 1•11qi.'.p 1u11pl111q11ul1('t111/1h 1uptll1p 111l1l1qm1 

pwr1l1plJLf1l1 lil.u1 1u1q1u 11111 1u111•ql.11 I 1 lp/111p1l11 I.pt. q11p11p1111l1 rul1)1 11H11u111 

w11Lu1r11p. tuui1u l1u1p!11• dp11 11111p11l1111l1q •ti-.•1111111111 .. r,!1:111 .. 111.'ltHllllllLJl1p l11uunu

pLp11 l1tuUH1tlj l1p1uu1ult 111p.".lltlll•I f .111lp111111lp11l1 l11u111ulpupqj1 LLJlll)lltul1lJ!,p111LI 

wlJl1wuq1 .•Lu!iuHl(HJIHj111•1 I 1111 l111111l.1111H111ul1ut11 Lupu111l11111q111llld1pl! "llllllLH!llfl· 
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ltwUJLu 1Jp1uu1• :1ult111'il''r11tl•u.1 t.11 ql1L1111 1u 1\1 1•uq1!qil1l,pp 1q111l11' tut!lql1 I lhut1 

Lil UJf1U11uqp1jr111i 

bPba S°lJSbUUltU\r '-Ul'6bP 

IJl.l1l' h ,•I,\ l.t11• 1111 1•1ul1j1 lil11illllilpul1 liu111l11uq111J•J11Llild,JI 11p1tll1' L11upli1q1 l,(i 

u1liu1l.u1i111l1 111prq•1L11ip l111111l11111111q111 l11111111q1 I 1 111 l'Lllo!!111111 t1:l1 ,' lllljl.l1 11ql1 t.pl11' 

u1l.Ju1Lullll11ul1 liwpqt.pp 11p1111q 111111.lt 111qq 1uliltH1!11 111111111•1111[1 111ltl1qr1q j1ltu 

u1j1u1111ut11l.pj1q u1l1u1v I 111111t1111111/11111l1/1 

fl•(j1 UJhlllp t. WflUIWflJlh[ I )\.lq• :l.llj• l111q11111 q111ltl1111qtt11l 1lt111[1u\11 ['Ill 

p!11•ltl.p 11q1u1111qpl.J I l1pl111h Ii 11 · I. i1l1 .·1nu 11 1ql.1111• l uq1t11\l1qpl .1 lJt111 1l1q pl1 

Unliumt[I[! htiwpwtjnpm
pJmU t mw/]lu wlihwm
tibflf!U, nliqflnuubpflu L. 
dnqnrjmp!Jubpflu oqmrfbL 
rJwuuwqflmwgmrJflg, wz
fuwmwupfl pwdwumrJflg 
li qwuqtjwaw1flu wpmw

TJflnLfJJwa rJbpnIJUbflfl 
(j b[lr.Im anuiflg. 



hwqntUUl, qwUqtlwOWJpfi UUJ.WflUWCi WUJ.(lWfipfib"p, pb" UWpntp oq, UllJ.lUnwq}l
Cin"uI, pb'° wqwm ctwuwfig: 4wu UJ.b'°mp t, WPllJilp, oqmlJ.html wpmwqpwl.J.wCi 

nbumpuUhpflg, WJUOp W(llililll}Pht pUipppfihp L. l}(lUilim.J. l.J.pnwmbt WU\WqWJntU 
wpmwqptlhtlip pwpppCihp}l pwCiwlm: bph mCimhumpJmfiU WP1l.JmCiwtlbm t qnp

Ontu (qmfitlntU l WJlUlWl}JlUll.J.Ulfi hfiwpwlj_npntpjntfifihpp l.J.npp tlflw), WUJ.W Up 

pwpflpfl wpmwl}PntpJmfiCi I!fil}tUIJCil:itm npnzmllJ! l.J.l.J.pnwmfl WJt pwp)lpfihp wp
mwqphtm hCiwpwi.J.npmpJmfifihpI!: Opnz qtumhpmu wqqhgmpJntfi[! l.J.wpnq t 
WUillIJ.IJ.Wl.J.fl tlifiht: Opnz pwptipfibp)l WJlUlWl}PillPJillfiJ! Ili utiwJCi wpmwqpnqw
ljwCi nhumpufihp t UJ.WhwCi2mu, WJL UwL. wuipwfip}lg WUJ.PWCip l.J.wpnq t l.J.pnw

mht WJL pwptipfihpp uwmihtlintfJ JillfiI!: Oppfiwl.J.' tlwnwpwfifibpntl mwpwgi.J.nq 
mfihpfl L. wt.J.ummpwfiuUJ.npmfl wpmwCihwwo bnt)u(!, hph wi.J.htli uhb-wgtJll qpwfig 

wpmwqpmpJmCHihpJ!, wpmwqpwfi12)1 hwzt.J.ntl l.J.wpnq t wqmnmht oqJ! L. l.J.pnw
mht WJL pwqowl}l pwpppfl' uwpmp oq)l uwmihlflmpJntfi[!: PCiwl.J.wfi nhumpufihp}l 
(~mtp, hwCipwJflCi nhumpulihp, wfimwnfihp L. UIJtCi) oqmwqnpantU(! wpwwqpm

pJmfimu l.J.pnwmmu t pCiwl.J.wfi UJ.wzwpCihp[!: Bwfil.J.wgwb- mfimhuntpJmfi UJ.bmp 
t U)Wmwu)uwfi}l WJfi hwpgtifi, ph JtCii UJ.hmp t wpwwqptl}l: 

2. fllil,Ulh•u Ulhmp t pwp}lplihpli wpmwllllqhli: Pwpflp wpmwqphtnt hw
ilwp htiufiwl.J.wfimil oqmwqnp()-t.J.mu hCi wpmwqpwltwfi nhumpulihplt mwppbp 

hwuwl.J.gmpJmUGhp: Optifiwq, lJ.ppmpJmfi <<mpmwqphtnrn hwuwp lJ.wphl}l t oq

mwqnpb-ht pfl~ w2)uwmwfi12' tp.n)uwp)lfihtntl WJfi hhnmumwmhuw1f1Ci qwuw)un
umpJmfiUhpnq, 6w1Uwqpflifihpml L. qpphpnq: 5nphfi[! lJ.wphtli t wntgfiht hwuh

uwmwpwp 11ti~ hnqnui' zwm UJ.WpwpmwfiJmphp oqmwqnpbhtntl: Upnnfihp 

UJ.WlilflWUUlhtm hwuwp ljwphtli t zwm wz)uwmmct L. Plii uwppwtlnpmufihp 4ti
pwnht: UJUUJ.fmm.[, JmpwpwCiiJntp wpmwqpntpJwfi qtmwmu llJ.hmp t wnwUotifi 
npnzmu ltWJWgfiht, ph WJlJ!fimpwfipwjpU wpmwqpwljwfi nhumpufibp}l n"'p 

hwpwphpwl19mpJntfiI! UJ.htnp t oqmwqnpoht: 
Upmwqphtm npnzmu)lg hhwn nhumpuUhpJ! UJ.hmp t 4wquw4hpUJ.l.{hCi L. uwp

qtiti fihpqpwtllJ.hfi: PfiiUJ.h"u UJ.bmp t mfimhuwl.J.wfi nhumpufihpI! tlhpw()-t.J.hfi tlhp2-
Ciwl.J.wU pwpppfihplt L. bwnwJmpJnttifihpp: SfimhumpJmfiUhpJ! mwpphptf.nuI ta 
I!UUl mumhuwlJ.wCi )upwCifihpfl hwuwqgmpJntfiCihpfl, mcfwJ)lti qmwGqfihpp L. 

pntJLWtnpbtfl Upgwqgwj)lU tlwppwqo)l, PWJQ pntnp(i lt qbn mfihfi ufl qwpL.np 
hflt.lUw)uCiqflp' liliiUJ.bu oqmwqnpoht uwhilwfiwtp.wq nhumpufihpI! gwfiftwtli wp
mwqpw(ip wpmwqph1m hwilwp: 

3. n•uJ hw11Wp UJ.htnp t W}llnWilllqhfi pwpppfihp{!: fl~q t UUJ.Wilhtnt Wil-

4w wpmwqpwCiQ(!: UJu mfimhuwltwfi hwpgI! hwnwfu wfitlwfii.[mu t pwz)uuwu 

)ufiq)lp: 0.humpufihp)l' fihpwnJWt wz)uwmwCipwJltCi hutnntpjntfiCihpp Ciqwm
uwup uhtp.wqwfintpJWU )lpwqmfip(! 4hWUU1WUllJjl, L. nhumpup ubtp.wltwCiwtnh

phpI! LWtlwqntJfi qfintl qwpnIJ. hfi 1.{wownht )lphfig b-wnwJntpJmlifihpI!: UJq 
qwnwnppg umwgl.{wb- hqwummCillpI! wJfimhtmL. oqmwqnpbt.J.mu hfi pwp)lpfitp 

qfihtm hwuwp: UJu qhUJ.pmu qfihp{! t. nhumpuCibp)l uhipwqwumpJwfi flpwtlmfi12I! 

qwnfimil hfi pwz)uuwU npn2fl~ qnp0nCifihp: UnJ!Gtnpwfipwpwp, pwpppCihpJ! qw
pnIJ. b(i pwcfwfit.J.ht hwqwuwpwUJ.hU, L. wfihwtnI! qumwUw wfiwhuwqwG qwp
qwCiqwqp hwi.[wuwp uwuuwpwctpfi{!: ltwu' qpwCi11 qwpntJ. hfi pwz)utlbt pwqw

pwltwu q)lpp)l hwuwowjfi' pwqwpwl.J.wfi ntcf Cihpl.J.wjwgfinqfihpI! 1.J.umwCiwfi uh~ 

pwcfpfi: L).pwfi11 l.J.wpllll hfi pwz)utlht fiwL. J!UUl qwpppfl, np£! qnpnztlti pnfiwUJ.hmp 

qwil CintJGflult cfnqntl.Jlqwqwpwqwfi owCiwUJ.wphnq (!fitnptf.wb «WUbfiwqwpnajl» 
qnqu)lg: 



up pwCi UJWpq t. np WJU hph12 mCimhuwl.JwG hwpghp[! t.Pntu4wUJw4gtlwa hG: 

fcrt JlGiUJhu 4pw2tutlhG pwpp12Ghp[! 4wtutlwa t wpmw11pnqw4wG nhumpuGtpp, 

WJ'l ptlmu uwpq4wJJ1G nhumpuGhpp, uwmihtJlntpjntGJlg: Upmwqpntf)JWU UUJW

mw4p [!Utn(lntf}JntU(! 1.Jwqqp WJCi pwGJl tlpw, pt pGiUJpup nhumpuGhp 4oqmw

qnpmJ.bCi: f"lpw4wCimu, WJU hpt12 mCimhuw4wG hwpghfl[! UJhtnp t qmCihG pphGg 

1.-4wmwutuwGGhp[! upwctwuwGwlj. L. pn1np tnGtnhuntpjmGCihp[!, wG4wtu tnW[l

php UJWJliwGCitppg, umpUJtlwb bG UJWtnwutuwGht WJU hwpghpJlG: q.nJntf)JntG 

ntGhG JlCiumpmmmCihpJl 4wquw4bf1UJLiwG oL.hp «tuwajl 4wunGCibp», (!UUl npnug 

mGmhumpJntCiGhp(l ppwqnpomLi t.G pphGg npnzmuGhpp: L:.nlJCi WJU hwpghpp 

UJWmwutuwG[! 4\J!GJl mwpphp hwuw4gmpJwlip: 

~~~.rz17.,j.\(l4'§pf..tr tiUSU8'1b~.b.Ptdli-..Stm~~~~~tj":.c,. 
. . i;~0;;·r.eni-.tin tiUtr lllbSUtilIU · "1.LU\,Uqj}Pfi~tf; .. 

; :·~ . 

Cl-nJntpjntCi ntGbG mliml..utuljtuG 4npantGLn1pJlUG l1wquw4bpUJUtuG hf14nt 

hpuGwlJwG olabp !ntl.Jw_11uljwli ul1tu1uGJlqllGLpfl L. l.Jntl:.l.JtnJllj npn}ntuGhp (lUflnL· 

Gt.1m lip9nqn4: b4Lv hw4f1p(i fllUntUUlllUf1pt.Gp JntpwplUU~Jlllfl ubpnfj(l 

tmqwJwlJ.wfi db}uwfipqlIGbpp lj1uu 4luUJp1mu1J1uurn1l11uG mlimbuntpJwG pGn

pn,i hwmljwGJ17GLpG t,(j uu111r111alnp uLtj11ulpulimp1111lip . lpu1lwljn[1 UJLUJULUCitu -

4pLpf1 (hw6wlu pwGu11j nr 1 [, ,1 111!111111ulj1uh qhl1p[1 l , rn l11u1111l11uG 4wuunnwlltqtIJt 
riLumrnu uwpriJ14 mfil..u 1•1upl1p!1l.pl1 u11purn\1uli. t1pLllq uL411ul1luG w.1 tuu1u1wGrfl 

L wpmwr111nriwljwu u1l1u1f111fil.pj1 1111adi1111ln11 ut.1f1u1l1111lin1p1u1(i tirnu4niG11 111 

::.>4wp41utjnpljn11 .'111l.J111!1l.p1111'1 1'11uuli11ul11p h11111u1111111n1p1nllilit,pp l1u1pnr1 l1li qtilq 

L 4u1Gwnt,1 ul.tf1111lpuh11q•p11f1 j1p1111j111hp(it.p 1!111l11.'u1h1111ll1u1 qlil..pllll •rit.u1111-

PJWG riLrr u1ulllltuh1111j1111l1 I li11J11ql.11 t quqj111 11p1qt.11 lu1uqunju1p .'t.qn11 t.. t. 
uwluhu(1111Li I 1111uti11 lp11IJ11l1'1t.pp ••1t,u1111p1111l1p r1111h111 : 1111i . 111111:n11I L UflU,1 u1-

u1wli111t.l I tlu1u(11u1j11p 11li1!1111l1111l111q• 1111l1 j1p1111!11llqil1t.pp . 1q1upu11u1111111u 1. llJlUJ· 

t.lwli1uqpl1(1fl L .u1111,'lfl11p1il111111 I 11111pql1111l1q l111u1•to111p1111l1j1q lltul11111li 1ql..u1111-

pjrttup 1Ul1u1lul 1uu1q111q1111 :I ('lll1J1u1•uil11ul1 ' l''l11)pl1p111qp .'I• l11ur11111 lf11t1t111tut.1 

}lllljUIJIUljUJ(J IUflllJllllljdJl1(1(1 l11 11 1·1 td,lJjl J111J,'lltll1 J1111(1ll)llllllll1 ll_lllllljlh ( >pttllllllt. 

UJl1u1111pJ11tliJ1 .'I• 1upql.p111i 1f1t1f11111111qj1h qu11ip 11l1tip . rquul1l1 11111!1uq111t\p oq111111 -

4rq12lL( tUJI 1j1u(11urmqfil,fll• 111. ,11 1ipql,p11 ql.1111>1111i L1j 11: I 1 11q1ql1111111 l. 1ur11111u-

11pu1!Jpj1 ljlllll ll.J(lll11ll!J[lll1Jllilj11Jll 11l,1111q111(Jt,pt1 • "illltllqllJ1tHllL1lt IJllllllHj !'lll(ll0'fl ql1l1 

WlllU)llll[lljlill q!rnpql1l1 Ill fl 1j111r11111111ql1l1pl1q 1!11t1!11qlil1t]I I 1Jlltllllll1'lllUllll1111l1 lllllli 

t.lw(1w1f11ulir1111!1l1pp 111pj1(111il1 11il1111l.111ul111tl11l1ql.l1q1u1l1q111111p1 ql111p1]l1l1[1j1l1 l, q1u · 

Ciu11rr1qlll1plil1 .'I.ti 111p1 11.p1111 •111l1111p111i u1p1111uq1il.p11q 1j1u(111111t.p11q l, qlll.p11q 

r ,rlllJUIJlUljUJ(J u1(1\JJl.tJ111111ll)111Jll(I ql111Jl•lll 1.l ljl,IJ1Jl)llllllllqt!llltl lltlllllilllllllJl!llll(I )'Ill· 

yw11tj111u t l;pl.(' l1l11il111t1111i11 1111t11il.<1111IJ111h h111p•Jt1pp 11p11:1!111t'1 t,lt 1J1u<11u1H1ql1l111f1 

L 4!i11pqltt.pl1 1111q111t1t.IJ111p11l1111q1j111<) pl1111111111•1111lll11.pl1 :11il1u111ul1u1!1 lp111pql1 

(1wqt.luJlJ uj1y11q111! 

4ntblfutp4 npnznul pCirµu!ihlJl :111l11ui111lp11l1 l11uq11uil1t.p1qu1ull ht111l1111l11ul1 11111 

puu1p111l11'(1 I 11pp t1:11it1111lp111i I 11l.11111111it1l.pl1 1•111:!1111111 L•111q111~•u1lpult l1111t111111 

4Lpu1u1111IJ• L 1qLu11ulpul1 11wulm11t11p1iluu1• \ l1111l,111ul1u1l1 l1111111ul1111pqp. 1q1111l11J 

u1Lu1111p11ul1h I L11ll"Jll1l111111 1.t1111u111111 1111it.qo11q 11il1111lnll1l.pp (11111p~1lq1. : t,111 1lq1 . 

lu1111L111rp1111lJ1111pLl1 1q111:11111 . pl. j1h: 1•111p!1~1l1l.11 1ql.i11~· I 111p111u111111ll.t1 lp1,>1l111tl I 

ungflwtflqtl : 11111 1IH1q1111t11'1111•111p 1ql11111111'1111ltp l1111p1111 I 1q111l111p1111tq 11111ul11111l11J1 

Cmltw JWltwfi llbfuwfi)lqd 
(Market mcchanimt)' 

lj Wt/tfW 4t.flLJ./llWU Ot./1flfj. 

Tlfl/J wlil111uHuiJwr1blfl 4lit. 
r1/1 1, 1iwuliwiJn(l ub1/1tu

l1wuwint1(lt•rfi w111w -
l1t• liu1(lnl1wyiJw<) 11r111:n11i-

1il.flf1 < •</IWlfljllJJlp f>lllJI t 
1/1111//IU 1m•n1 Ull/IUI/tfwLi. 

IU/11/IUl/J(Hllfl /Jilli {, {'IU.' /u · 
IJl!Jll /J/111l11U411111 /11l111/111-

l1/.1111 

4wajltnwlltqtl 
(Capita.lism)' u1uuit.u111 · 

411111 l11u1Jwl1w/hJ. 11/l(I 

/rf111l11/111<) f rll/llllllHlflTlflW· 

t1wu 11tw111r1111it.,./1 u11111 -

111111/1111 11ti1/11ut1wti1111•1wt1 

(, /llH/I ,'illl/(11/Wl/WU t/lil1 • 

flfl 1•wr1/1J!llf,f1/1 1•w: fu11w11 

l//IW 

4ntblfU1~tl n(lDzdwCi [!0-
1\Dllimtl (Collective dcci
llion ma.king)' l/UH/tlw· 

111•/lll/lllLllJ 1ll1fllll/. 11/1/1 

l1/11Jt11/111.1 I ll/l1UIU1l/lllli 
/11111111/111,l/1 l/lll(ll/111 ll/111 · 

'/lltl /llll/lll ldi/111 (J ' l/loW(I · 

l//•/111 !'1111/lllJ'llll/11111 /II/'· 

1'/1</ll{I {, lll//IJ/ 1//1111, ll(JtllH} 

1l/l~l/J/lll/ l//llltl1/11111 till 

/t/J<J 111111111111 111tw1 /, uwl/ wtr 

/11lt1/fl/llil1fl[I 



m <l-lffl-lu 2 I S'USbUU<l-bSfl fi.PfiC Ub@-fi'l-"bb.P 

Ungtiwwqu (Socialismr 
mtir.nbuwljw£i hwuw
qwpq, npnuI (/) wpww
I1Jlmpjw£i h/11.Iliwljwli nb
umpulibpfl ub!/Jwl1wlim
p]mlili m tfbpwhulJmun 
ljwmwpl/mtI t UJbr.nm
pjwli lJn11t.Iflg, /, (2) 2mlJw-
1wl.Jwli r1bfuw£iflqulibpfl 
!/Jnfuwpbfi, nbumpulibpfl 
pw2fun11Iu ljwmwptfmu t 
1.Jblir.npnliwgtfwb llj[WUW

lfnpuwli uflpngmf: 

Ufi.ll.2 "bUSblfi~ 

ubl}lw4wG.mpJwCi umbqonttil!, pwJg h)uiG.wqwG. m6mbuw4wG. hwpgbppU tqw
mwufuwG.t1m hwuwp oq.mwqnpobtmf hwpqbp[!, umpuJuwwubpl! t. qwpq.wtln
pmtI{l: bpqm qtummu tL 2m4.wJwlfwfi mcthpfl l}lnfuwpbG. mCimhumpJntfil! qbqw
lj_wpbtm hwuwp pwqwpwqwu mcttpu tu qwnfimu l{6nw4wa: bp4m qhuwmu tL 
4ppntflJWfi, pct24w4wu, tubpq.bmfl4 ownwJmpJmfifihpfl, utpbCiwuhpp, uin11uiw
mfl, mqwnuwCi wtqpwfipuhpfl m hwqwpwt[np WJL pwpflpuhpfl wpmwqpmpJwCi 
(!UfltWJUUw(i qwo ltpowmuw(i nym2muuhp[! 44WJWgtlbu tqhmwtiwu qnpofl~Cibpfl 
t. uitwCiwt{npuwG. JunphmpqCihpfl ltnqupg: Uw w Ci2wuw4mu, np wfihwmuhpfl 
!iwfuwuiwmtlmpJmuubpl! u2wuwqmpJmG ~muhu: opt uitmwlj_wfi q.npbp~uhpl! L. 
uitmw4wu uitwuwl{npilIJ.uhp[! qnpomu bu ctnqmlJlilwtlwpmpJwu uiwJUwuuh
pmu, wuiw upwup uitmp t hw2tl}l wnuhu, pt }l.u~uitm t '1phug qnp0nqmpJmGu 

wqqhtm wuiwqw npn2nuiUbpfl i.IPw: ~w4wnw4 qhuipmu, (tu~uihu 2ml.J.WJW4w!i 
mfimhump1wG. ut2 qnp0nq ~}l.puwCi, npfl wpmwqpwCip[! uuiwnnq[! w qumu, 
CipwG.g ownw1mpJmCiCihpJ! t.u 4wp6wmt. l.J.J.}lCihu: 

Pwquwpfltl mCimhumpJmCiCihpmu, WJfl pi.tmu uwL. Utru-mu, npn2mU:Cihp hu 
1.J.wJwgi.tmu L.' wuiwtitumpnuwgw<t quwqnJwguwCi, L.' uitmwtiwu hwmi.tw<t)l 
up2ngntl: liJU hpqmu)l wqqhgmpjwUp hCi tmmjmu hJuiUwqw(i mCimhuwqwCi 
Ufililptbuuhp[!: @-ht. WJU hp4m hwultwgmpjntufihpl! mwpphp bu, wuhCi qhtqpmu 
wCihwm}l.' npuitu npn2mu qwJwgCinqfl, qnpanqmpJmCil! qwphnp t: Sfimhuwqfl

mmpJntUl! npn2mu t, pt }l.fi~uitu hCi uwpqfl4 npn2mu 4wJwgfinu1 lt }ICi~ui]rn)l 

mChnhuwq)lmw4wCi O:hpnqfihp L. uf12nguhp qwpnq hCi 4}1.pwnl{ht L.' 2mtiw1wqwfi, 
lt' uitmwl.J.wu hwmlj_wouhp}l. qnpantfihmpJwfi hwuwp: Uuhwmuhp)l l{pw uwh
uwCiwl}lwqmuCihpCi m Ullll(lphp qnpantuhntpjntCiuhp owt{wthtm 2whwqpqmlw
OnlpjntUJ! tnlllpphp 4LJ1Gbu, qwJulj_UlO UlJU pUIG)lg, pt npn2muuhpl! 4WJW9tllllO tu 
J!lllflWPW4lllfi, tnfimhuUiqwfi, f}h 2m4UIJW4wfi hwml{wbfihpntu: UUiltWJU uwprm 
ufimu t uwpq, Cipw numpmpJntGJ! 4wfut{wo t UiuhwmwqUICi bwfuuhpfl L. oq.mm
Cihflfl hwpwphpllll19mpJmCi)lg: J;!UiqwpwqwCimpJUiup qpwqt.l.IlIJ.fihp(i (l!fimpnq
Cihp[!, tnppflumCihp[! Li pwqwpw4wG qn{lb"fliCihp[!) flphCig hhpp}lu qwqqb(i pwqw
pwqwumpJUICi Lt qpwfig mfimhuUI4wCi hhmhw!ipuhp}l. l{pw: 

~w2npq qlfumu pfiuwp4ttmu t 2m4wJw4wfi 
hUimlj_Uio}l qnpan1fihntf}JmCiJ!: Q.1mtu 4-1! ltCihp4w
JwgCifl, pb pu~uitu t w2Juwmmu uitmwltwCi uhLt
mnp[!' ctnqnqpqw4_wpw4wu 4nth4mfltl npn2muGhp 
T.!lirµnuhtJlu: Q.GwqnJwguwCi hwulllqwpqfl qnpan

qmpJmGG }luwuwm, pwitwpwfl it mCimhuwtiwu 
nhumpuCihp}l pw2fullUICi lj_pw wql'}llq mcthp}l pwgw
hwjtnUUICi hwuwp WJfitajm)l hp4pmu, I1G~ui}l.u}lfi t 
UlfU-[!, hhtnL.wpwfl Uiuh11wcth2m t mfimhuwq.}l.
mwqwfi uhpnqCihfl Lt ut12ngfihp l.J.}l.pwnht L.' 2m4w
Jw4wG, Lt' uihmwqwu hwmt[wout11mu J!Utn{lm
pJmfi qwmwph1m hwuwp: 

qnpomu 2m4wCi: Cum mfimhuwq}lmmpJwCi, }l..u~

ui}l.up" qnpanqmpjntCiuhp uitmp t ohnCiwpqfl tqh
tnntf JnLU{!: fi"p tnCimhuw4wCi pUiqwpw4wGm
pJmGCi t wtJ.htJl [!fiqmfihJ.}1 ctnqnt!Pqwt.lwpwqw!in
phfi [!Citnpl{wa pwqwpwtiwu qnpo}l..~utpfl hwuUip: 
SGml..iUw4wCi pwqwpwltwfimpJmUJ! hw4Uiun"tU: t 
6)12m pwqUipw4wumpJWfi[!: Ubup qtqlllmwufuw

fihGp UIJU pntnp hwpghp}l.fi: 

I. Uw4Uit[mpJwfi uiwmownnt[, hph wfihwm'(! 

nplit pwCi umhqohtm ~UIU q.Ghtm U:wu}l..u npn2mu t 

4wJUigfimu, fiw uitmp t qnhp. pntnp WJU!Cimpwup
GhflJ!: UubCiwuho wpcthQ mfihgnq qnhwphpl{wo 
WJlf!UU1f1WUQ[! hwUWJHjmu t UltlJWL [!Utnpwup}l. 

IJbp 4UI£lb)1Qnt{, UUw(i UntnbQOllJJ! 4LUJ1Ltnp t , 
oqmUiqwp Lt hhmwppp}l.p: f"luiuit"u t flpw4wGmu 



WJU!U Ul(lW Cipwj fl Ci ow tuun: liJU!UUl (lWCipw JflCi 

owtuufl t.flnt.flntumpJmUCihpfl oqfimpJWUp 4WflhtJ1 t 
pwgwm(lhL UWflfl4WJf1Ci tlwppwqfl~: 

2. Unl.tmflfl hflupmu nCi4wo t tlintu2whw4tmm
pJmCin: lmquhp[! hwuwawJCil{nu.'i hfi wnL.umtp wfiht 

wJfi qhtqpmu, bpp w4u4w1mu bCi flflbCig mCililhuw-

4wCi pwflh4hgmpJwfi pwpapwgmun: 

3. Q.npowppwjflCi owtuuhp(i flpbCigflg Cibp4w

JWgCimu hfi wJCi dwuwfiw4I!. 2wfiphp[! L. w1Ci nh

umpufihp[!, npnCip wfihpwdb2tn b(i jlpwgnu.'i[! hb

tnwqnUlhtm. pwCiw4gntpJntfifibp 4wph1m m wl{wp

mhtm hwt.'iwp, TI(lnCip Cill{WUUlntU hG wnLlil(l)lg 

umwgl{nq oqmmCihflfl umwguwGn: liJG uwriri4wCig. 
nt.tPbfl liwuGwqflmwgwc) hG tlJntuwuw4muCi tdwG 

L rumpflG qwpaCihtnt tlt.2. 4p6wmmli bCi owfuuJ!. 

uUlbrtbmli tu wpdbp. (lU'llWJGmu wnLmpflg umwg

tln11 oqmmGhp[!. hw6wfu wGl{wGmu LG Llf19Gnp11-
Ci hp: 

4 . lJwuCiwljnfl ubtlJw4wGmpJwG flpwljmGvr 

uhlflw4wCiwmhphpjlG flTilJI t mw1flu 04u1w4npbLt 

4w u lflnfuwGw4Lt flflLGq uLlflw4wGm fl JTII GG flG~

U{hU flrit.up hwptlwp Lu 4mGmu. w1G 11LummtI. t.pr 

Gpwfip iLG tuwtummtl nq1f1.'CiLpl1 ut.ljHuliu1(i111pJwli 

flflwtlnt Cipp . lJ WU Ci wt.lnp ut.tlJ IU l! lilU nt p J lll Ci fl[l lU -

ljmCipp qnpt.ri tupwG I. nLu111 pulil.flll tllf1'1Jlll Gtutjl1m 

oqmw4npbtlw(J. uLtflwlpuhn1p_1whp hnq u11uut.1n1 

hwtlwp uiwhuiwht..1 rn w JU ht.u11uqlu oqunuqnpa

tlwG uuiwmw4ml 

5 l~pUlWl)JllUljlU(J ti Ulllfllllljll(llll fl Jlll (1lil.pl1 lp1pp 

gmrn I u1w1J1u t.ptp11 11u1pl1pl1Lpl1 lupunur111111 pJtuh 

wnwljL( w4111 Jll huHi111l1q111p1111 hp . 11p111Jp L11up1111 [,(1 

W(lUlWfJflllL1 4tUJlll[J pu1!1wl1111J•jlllllJ' 11t.u111p11ht.pl1 

1JLui1.1111u. Lpl. mLl11lll1lp11l11ulJ 1iu1lpupqwt111 1u!11l111 -

tJ111tu I.. lir11• 1uhl11uu1p L11u1i u1lrn1l.irn1p11111Jp q11p -
0111 u Lh w11uJ1jt.11u<p1ql1 u1p111111 !nu qt.u111q11u11i1• . 1u -

U{W 11uu111ljwiJ u1pu11uq111ul1pl1 huJ1ltul1<11t1f•Jlllllfl 

4u1ulj111u t. wpunw111tuLi 1u1J Ii 1J lllfl lu lf 1111111p11111111t.pl1 

4n11t1 tl11w I ~JU 1fl1tlUJl111I 1ll1 1•111pl1vJ1 1upu1u1qp111-

PJWll wtjt.11uq1111ip 1)il11111i I I• l11u:l11I tlj1J111f1 lUfl· 
UIWllfllllf I JWU 4 pC. uHJllluJ(J 

t, U11u1w1111tul11u(J hl1t11p1utf11p11q')11d11JLpl1 lf11Jl(I 

4wp1u1 I u1Lqu1.11updlJl•t 1fl.u1l1 rp11pu . It li1u;l11l 111 

11u11w4t1L1 l•lltjt.uu1l14l11ul1t.11l1 . 11p111J1, 11u1111u1h11111 I.ti 

UIUUILUlllflJUJh llllljlllljlll 11t.11111p11IJl1p)1 l'lUlfllllJ . I ~ I 

u1t.lutJ11111qltu1l1tulJ u1111uyphp1uql1 . ( \I l1lluu1j1u1111 -

41111lJ 1•u1pt.tj111!111111H1Lpl1 . C·ll t1Ht111u1 duHILul1tulil• 

llflGWUlllwll L 111:lu1uu11111luHll.pl1 uHjt.puq1h11l1 

4 .Lpyl11Ju tjlllJlj I u11111J1u llfl 1upu11u11111ul1u1h ltl1u1 · 

11wtj11p111 r• Jill !Jul.pl• 11u1l111tulJ1utl1tulp11 lll1t.pp l11l111u1 

Htl!U•1tw1 ,' t,lJ l1111 Jl1l111l1 pl11•111ql1l1 d1u11tulmil11uuf1y11 
y111u 'lu111p11: 1u111111i111j l11ul11pln111111q111ult l11upq I 

7. UpmwqpntpjntG[! hw6wju 4wprui t [!UflLWJG

lJ.ht w2juwtnwGpjl pwdwGuwG L. wGhwmCihpjl 

uflwuGw4wG 2wfipbpfl lifl~>ngnlJ.: U2fuwmwGpp pw
dwGntli[! bGpwqpmu t wpmw11(llltpJwCi qnpG[!G

pwgp pwdwGmt.'i wnwCioflG qnpanqmpJmGCihpfl: 

lJwuGwqflUlwgmt.'i[! L. w2fuwmwGpp pwdwGnuHi 

wlJ.btwgGmu h(i ut.4 w2juwmnajl W(lll.JntUp[l, pwGp 

np (I) t.lhJl}lpGGhpu hGwpwlJ.npmpJmfi bCi mwtJrn 

Ult.l.Jwt qnpo[! 4wmwph1 WJG wGhwmpu, npfi wlJ.htli 

W[lll.JntGwlJ.bm t wzfuwmmtl, (2) pwpapwgCimu t 

w2juwmnajl W[lll.JntGwl{bmntpjntU[!, pwufl Il(l Upl.t

CintjCi w2tuwmwGpfl pwquw4p 4wmwrmttl[! umfl

uimu t GpwCi uwuCiwqpmwfiwt mt.l.Jwt qnp<)jl t.'ih2. 
(3) wpmW'l(lntpjwCi U{(lnghumt.'i Ciuiwummli t UW(l

pw4npmuGbpfl L tlbpbCiwGbpfl wprumuwttt.m oq
m wqnp Mwfi(l: 

8. UfihwmCiLpfl. mwpwc)pCihflfl L wqqbpfl uflwu

uw4wG W(lll.JntGp(l 4wpn11 t wl{h1wGw1. bph 4n11-
0Lp[! pwpflpGhp[! ljmtuwCiw4bCi hwtlhliwU1w4wCi 

wnwlJt:.tntf!JntGGbpfl 011LCipfl hwuwowJG. Cum WJU 

opt:.Gvf"i. (lG11hwGntfl W[111Jntlip(l 4wpnri t wnwt.lhLW-

4mJCifl hwuliLL. Lpt 4nr11H.pp owutiu14flmwGwG 

lUJCiuifluf1 p1upt1plibpl1 WflUlUll)[lntfJWCi Ob?. TI(l[! 

l1pw t1wli9 ti m U t w Jlllfililp lu Gp1u JflG lit.\wqwqmJ li 
owtuunlj. L 1flntuwGwt1LG lUJ(i pw11flvGLpnt.\. nrmlig 

lllfllfllUflflOlflJW(i lUJUIUlllfllUU(?WJflG l>wfuu(l wi.tt..Ui 

p1up1\11 l . 
9 lrn1 tI u1 lj n p 1tin fu u1 li lll t1 n nl p m (i u1 t. mu L1 w G 

umu1}'plipu1~Jl1 4u1pL1111 1u111•1111pl1 I. UJli u111JLv l, 

h1u11uu11upj111li I. uuit.11011111 (I) 11u111t•tllll 1'u•p!1plit..

f1(1 lq11uli~1. nljpl.p 11pu1l1l' lU1Hmlt.1Luqn1Jlili t.li qli1u 

hwu1111ll, ( ~) fHllJL t. lJllLJll•u llllll1Ul(IUIL1wli llll(IO[lli

l1Lphl111l1li 1huul1U1l1l1u11uqlit.1 l, 111ltl1h1u1 hun1t.ilu1-

u1u1l11uh 1umutJLt111pJn1ulJl1p, ( .1) pill JI l. llllllli1u L1li11-
(lUJl1l1\ lll(lllllllllfllllflJ!llU(l ll(ll1!l1u lU.'IUlllllllULivf1 pu1 -

tluJ[llllUU t. lllUUUUIJlll41uli lllfllllllllllllllflJlllU lllflll 

Jlll Ul' t!l1ullu1l11ul1 LlljlllUI UUllllUlll[lll 1ul1l1L1lll[fll.'[I 

,'llillluqpqlllllll t. lllU(llJllllll14 lllllllUlllllllllllllUIU[ t. 1u-

11l1llllll(I ljlllllllU(llat. lqlJ' !Jill lllLUllllll\ I. lllJll Ul!\V · 
Jiil pbLpl1q uq111u1j1 uunuqu1ul1(1 

llJ ::111(1lll1-'lllll,'Jlll(l llllllllLlllllfl)lllll u1lalll1-' t. ljlll · 

p111111al1w lljllllllllllllmulJLt hlautl.jllll lllllflljl..[1l11J (I) 

11 '11: t 1ql.u1v 1upunw111t•1 . ( ~ ) l•ll:1ql. 'u t. u1t..u1v 1u11 -

u11ur1pt11 l I) l1l1,•u1t1 'u t u1l1U1~• pu1;!uL1 u1punu11111uli 

l'l' I' Jll tq1l11> luupqlq1p lul1uu1 tl111lultlllllfllllflJl!1ull 
l. lt 

11 \l1u1t.u1up11ul1 ut.y qHJlll1'Jllll1 rult)1 llflll.'lllll 

[llt1flll{Jl11111 laplp11 l111u1l11ul1 ,'llllflllJllll(lllh lll1flllll · 

!1l1qll [, 11p11: 111lll1t.p 111111111111111 1ql1l111ul11uh lnuu1 -

1j111<J I !l1hluu1l1 1q111,•1111lt1 t.pl(lll ql1llj1-'llll\ It rlll1!1 !111 

H1L[1fl1q111p1111ltp lllfllfJllllil-'11 1j111u Sltu1t.u1uqt1utLu-



4wG uhpnqGbp[! L uf12ngGhJ.ll! hpuGw4wG hG: 

'l-J.lWUp 4f111wnb\.fl tG L 2m4WJW4WG, L UJhmwqwG 
hwunJ.wC>Gbpmu nJ.ln2muGb11 4wJwgGnqGhpfl f!UUl
pmpJWU hwuwp: 

~UP8bP. ~bP.LfiHl01'fc)-8Uu ~UUUP 

1. «bpb QnuG oqmwqnpC>lj_wC> ubpbGwG l{wnw

nmu t Uujlpflu $2000-mJ., WUJW tfintuwGwlJtlnIJ. 
uflwlj_npGhp[! UJbtnp t mGbGwG hwtlwuwp wpdn
lllllflJntG»: lijU lJwpb-jlp[! n2uwpp"m t, utuw''t_, pb"' 

wGn11n2: 
*2. SGmtuwqtmGbpf! hwc'.iwJu UJUIJillU bG, np 

w2Juwumntwpop t'iw4wpqw4G wpmwhWjlflntU t 
WJ11.I1Wfl[lilflW4wGntpjntCi(!: UwlJWJU utp4wpwpGt
J1P w2juwutwtlwpO.G w6bt t qptpt GntjGpwG, np

pwCi wqqwjflG uj12f1G W[l'l.JillUp[!, GntjGpu4, hpp 
GpwCip oqutwqnpb-mu hG 50 mwptlw tlwqbt'impJn\fi 
mubgn11 uhpnqGbp: 4wpn"q bp pwgwmptf j1fi2n"'1 
wpmwqpn11wlJwGntpJWU WJUpwG 2GwG wnfl qhll}

pmu w2JuwmwtlwpO.G wnbt t WJUpwG 2wm: 

3. 'VJm 3npppg 'l.f.w2}1CiqmnG pnf12Pl! mLmu t 
utl.j ctwu, f1u4 witmnpmuntl' hflGq dwu: bpb flGpGw

pflnfl m11htlWJ10l! $55 t, wt1.mnpmuf1Cin' $35, n"pCi w
tlhlll tdwG 4tJiGj1 WJG wCihwmp hwuwp, mt'i nw

Gwll}wphnpqmp JwCi WJLl!fiU1pWGpwjflG awtuun 
l.jwqumt'i t ub4 OWU!! $3 (4wt'i $5, tiwu $7): 

4. Pwgwmptp, rt [lGi_n"'t pwp6pwqn1JG qppm

pJmG mGbgnq w2Juwmnq qwGwGg mbuwl.J.wpwp 

42lm£! qtpwqwfigmu t 8-wt'iJW 4ppmpJwUp 4w
Ciwug mbuw4wpwp 42nf1Ci: 

*5. «PpqGhuubGGhpG WU}pmu hG UU}wnnqGhpfl 

uiwhwG2umCipGbJ11! 2whwqnpbhtm hw2qf1G: 0-
qmm umwGmu tG' UU}wnn11Ghpf1G mwnwll}wGp 

uiwm6wnhtm hw2tlf1Ci»: Q.{iwhwmhp hhnmumw

mhuwjflCi t'ih4CiwpwG'1 WJU qwpa!ipt!: 
6. 0-tumpuGhpfl oqmwqnpouwG mtuwG4Jm

Gpg, n"pG t obnGbphgp UU}WtnW41!: fi"pG t uj12-

Cinpq}l h)11.rnw4wG .'.jlmG4g)lwG: UpllJn"'p uf12Gnpq(! 
ohnGh[lhg t : 

7. bph qmp mGbp npLt wuipwGpfl G4wutt'iwup 

t'iwuGwlj_np ublflwqwGntpjwG flpwlJ.mG12, p"G2 t qw 

G2wuwqnul: Uprun"p uwuGwtlnp ubt.jlw4wGmpJwG 

flpwlj_mG12n huwpwtlnpmpJmG t mwt}lu 6bp ubtflw-

4wGmp1wG hhm gwG4wgwb 4bpll} tlwptlhtm: f!w
gwmphp: 

PG~uih"u t uwuCiwlj_np uhlflwtiwGmpJwG flpw

lJ.mG12G wqrµnu wGhwmft' ( 1) uht.jlwl.J.wGmpJWG{! 

hhmlihtm. (2) nbumpuGbpG wuiwqwJ'1 hwuwp 

uiwhuiwGbtm, (3) pwpf112Gh[ll! qwpqwgGbtm La tlh
pw1.frnluhtm tn[lWUWflJ.ltlWbntpjwG tlpw, Ilflll}hUq]l 

qpwGp UJmuGbpfl. hwuwp pwqowt}l qwnGwG: 
{}wg wmphp: 

*8. Uprun"p qwpnq t 60_ mwpb4wfi WJqhll}Wfi[! 
2whwqpqnqwb t}lGht '1-mqtwu mhuw4fl hqLGm 
mGtruwG Li tuGwuhtm qnpamt'i, bpb WJU uhb awn 

l.J.qwnfiw upwJG 50 mwpfl wfig: 

*9. U'pgw4gmp1wG '1fiiuilmf1" 6Lhp t Gwtuw
mhumu 2m4.wJwtrwG mqqtlwampJmfi mfihgnq 
mGmhumpjntGl!: pfi~l4fl.ufl" olihp t WJG wpq.htmt'i: 

1 o. O"pG t hwutuwmwqwG wnwitbtmpJmGGb

pfl opbfip(!: Cum WJI} ophfipJ1, flGilllflup"G t mtlJwt 
wqqp ltllI\liflg wpmwqplJ.nq lt Gtpumaqnq pwpflp
ubp)l wnwfi6Ciwhwmmlt pGmpwqflpn: flG2UJh"'u t 
ufl2wqqwJflG wnLmmpG wqqmu wpmwqpnlpJwfi 
uw4WJ1llW4fl L l.J.bfiuwuwqwpqwq)l tlflw: Pwgwm
php: 

11. fipn"Gp hfi wnL.mp}lg mnwgtlllI\ oqntmGhpfl 

bpt12 htiuGwtrwG wqpJmpCibp{!: P.G~n"1 t wqqfl pwp

qwtlw6l~wG hwuwp lflnJuwuwtrmut! 4wpLnp: Pfi~
Uib"u tG qnpbwppwJ}l.Ci bwJuuhp(! uhawgfinq :}>}lq]l-

4w4wa JunmGqnmGhp[! (qhmbp(!, uwphp[!, qwm 
nwGwll}wphuhp[!) wqqmu wnLmppg umwgtlnq 

oqmmfihpfl. L. wqqbpfl pwpb4bgntpjwG tl.Pw: flfi~

UJb"u h(i UWpflill 4nIJ.t'iflg UlflUIJ.OtlWa W[lqhwfitpp 
U}WUlnwnntl (mwp!i~Gbp, plj_nmwGbp lt lflntuwuw-
4mu[! uwhuwGwl}1w4nri )lpwqw4wG wpqtwGtp) 

wtlhtwgwb- qnpbwppwJfl.G awtuuhpG wqqnui w

nLmplig umwgqnq oqmmfibp'1 L wqqhp}l pwpb4b

gmpjwG tlJ.lw: 
12. Cl-1m11wg'1G, npG wpnmwqwjp mGfl, lJ.wpnq t 

2whwqnpbht WJG {pntJL mw, np wGwumGfihpG WJU

pwG wpwbbfi, uJluiL tpnqjlwG t.jl~wgfifl hnq[!, bph 

gwGqwGmu t Ghp4WJntU l}1nq ttwumwqhL): ~nrl}l 

t'iwuuwtlnp uhtflw4wfimr1mGn ttmwfiqwtl.np t: 
Ub4fiwpwfihp WJU 4wpaflpn: 

* 13 . .(nqwqnpampJwfi hwuwp pbppwmm hnq{! 

~U}bUlp t oqmwqnpotlfl pGw4wpwGw2flGmpJwG 
hwuwp: UGmGqfi wnwitht qwpLnp t: Cl-fiwhwmbp 

WJU uifiqntU(!: 
14. lJ)lwgJWt uwhwGqGhp(! lttipwnmt'i hG mw

pp~fihp (hwp4tp) Ghpummtn11 WllfllWGpfihpp' l.J.mn

pbqhG)l, ut12tuwGbp)1, hwuw4wpqfliGbpfl tlpw: 

'1lwfip'1 li 2wpwpfl GbpumauwG[! tunmGqmnmu bG 
WJL wnLmpwqwG uwhuwGwlflwtrmufihp: P.Giuib"'u 

hG qpwGp wfiqpwqwnGmt'i wt'ibp}llJ.wgflfihJlfl mnG
mhuwlf wG pwpblthgmpJwG tlflw: 

* 15. bpp qnpb mGbp uwpqn1 4JwGpflfi wnG~tlnq 

hwpghp!i hhm, Ulfiuthuwlf wG awtuubpJ! qwnGmu 
bG wGfluwum: G-Gwhwmhp 4nGqphuubfi)l WJU l.J.wp

afl121! ~ 
16. Pwquwplit[ GwhwGqGhpmu wpqbttlmti t 



tiwpqwljwu tifl2ngwnm0Cihpp mntiubp[! pwp6p 

qCiml tJ.hpwtJ.w6wntr Ot"'U: t 6bnGmm L. n"tJ. t 4npg

Gmti wJUUJflufl wpqhwflg: Opn"G12 bG wpqbwI! 2I!Jl-

2wughtm hfiwpwtJ.np mq]lGhp[!: Uprun12 qmGn"tti 

t12, np wn WUJpwu12Ghpfl tJ.hpwtJ.w6wnuwfi (ut12t

Gwfihp, qp12tp. wptJ.hump. qnpobp) tJ.pw L.u Ujhtnp t 
wpqhw 11r11U1: tiGi_n"t: 

17. '1lwmwutuwGh12 hhtnl..JWL hwpgbpflfi · 

(1) q.m(in"tti hp, np ljwmwptJ.wo w2tuwmwCipfl 

hwuwp Cihp'lJltlWO 2wCiph[1[! ljwtutlwa bfi upwCiflg, 

ph qnjntpjmCi mufl", wprunp, wuhwmwljw(i wp

rumCipfl la hwmmgtiwu tif12L mqqwljfl ljwur gw

gwmpbp: 
(2) l:;fipwllJlbGp, wnwp4wJfl qCiwhwmw4wGCib

Pl! npn2tJ.mu hu UJWmwhw4wfinptG mumufiwljwfi 

2p2wfip tJ.hp~inui: flCi21.1.4h "u riw ljwuqpwqwnCiw 

wnwp4wu mumuCiwuflphtm 6bp gwCiljntflJWCi tJ.pw : 

(3) tiui_1.1.4h"u 4tflntutl.li wnwp4wCi mumuuwufl

flhtm gwCi4ntpJmfi[!, hph pntnppG npn2tlfl CizwCiw4hL 
«qhpwqwfig»: tiulj hph qCiwhwmw4wCiuhp[! n1m2-

tJ.bfi WJU qwuwqp12ltg tJ.hpgtJ.wo mhumwJflCi hwpgh

pflg pwqltwgwo 12CiumpJwCi wprumupn"'tu: 

( 4) ~hp lt wpoflpntJ., wpmwqpmp JWfi [!fif\hwump 

owtJ.wlI! lJliwgJWL '\,whwuqfibpmu UjWjUwfiwqnp

tJ.w"c} t wfihwmwljwu Cihpqpmtiubpfl L. hwmmgmti

Cibpp up2L. qnJmf)Jntfi mfibgnq ltwUJntJ.: tifi2n"'t: 

• Uuu111wCi~zntl. Ci2tJ.wO hw(lgb(l~ UjWU1wufuwG(! uiptl,wO t 
hw!Jb1tJ.wO B-n11l : 



bu hwun44wo bu. np tpl1 }ntlJlUJLu-

4wu hwuw4wpqp 1l1tiLp Ulllfl'lnt 

uuiLriowop L bflr uu1pql14 J1pt1uq 
qnpo n q 111p.JmtitiLp1111.l lu mu yti 11 p q-

4 bp ti 4 ti lip j1 t.frn t.frn Ju 111 p_1 tu ll J1 (.ll11 -

4 w J LU 4 lu ti Lin ti .111111mn1 JI u1 J J1 L}1 mj111-

fu 111 p J WU Jl '· lUlljlU LUJI) til1lutul1!1qL'ip 

4hn,,tul14Lp Lhupql1tu_1j1li Llu1pj1 p11j1,'

p j1 LmH, ti tu Lll1 l> I au q pt u (JLu lt lit1pI1 q 

uL4p: 

.'bpj1qpl1lu ..:.ttql.l1 
!11'I 1 lq_11 u l1 t q 1q1u!1111l1111Ltlq1 

:J,J1qJ14tu_1J1 u1Lutulll11111 l1!1q lqnu.)p I.. 
II )I LU tll1 U 0 fl ·1 1J111 ; ~II pl' j 1 J II p ll I q J 111 lt 

ptitu4.1 111pj111l1p l1l1pu1L11nl111t\ l. tu 

uwl.Jq L1tu Jill tu lj 11pu1u l1 t1 l1 ju u1l1j1q1) I• -

.\>11 !1 ..:. ..:.11p11 l1 q 

IJu1l1u1u1 :t1l1 l1L1uu1t1111111111j1 

q j 1u1t u., ! u tu 11111 q 

1 t-ru::- fJr11J1 H,.iyt ~ .., t,1t: U·, , ,f t'111 rnh ·d1_1• ~ 1t1 ~ •• ,._u: ly 

Atr11:111.iJ•• f , _,J f11 J tr111_ H 1 - .,111 ~ ,·J . ,,, ('" ~ • · J1 lt: u1t 11 ~ 1 1~} .1 1 ,, f ' IJ 

', 1 ':1 · ','jfJ 

Ufi.UQUPli, 

'1lU~ U-UQUPli b'l 

Cfi~lIUBU4:U-U 

Cl.fiPl1C!-U~U8 

1. D~Cil Ci4wtnp mGhG uiGtnbuwqhmGh

J1[!, bpp tunumu bG wnw2wp4p L UIW

hwCi2wp4p opbGpCihpp U:wupG: DCil-

1.1.fb"u t npn2tlmu WUfpwCivp 2m4wJW-

4wG qpCi[!: 

2. PU~Uf b "u bCi 2m4wJw4wG qGbpCi wp

awqwGvmu wnw2wp4J1 L U1WhwG-

9wp4p tf1ntpn)l.mtp JntliCibppG: 

J. f""lG~n 't t WlljptUlipl1 JIH4WJW4wli 

ll 11 ti[! 0 qui Ill u 11btqf1 unqp Ul Gp ti upw-

411pf1 WJ1U1W'lflnlflJW£.i OWjuU[l: 

4 . .£~tutif1 qbn qCinpq(ibpp L ~w6ttmnri

ti l1 p li tu po tu4 w Cipm t) b (I wnw ~tu fl4P L 

lll lU lnu li ~wpl1t1 tfllllf 1ll j11 Ill r J m li li Lpp (i. 

11 'p li 1. ti LU Lhu li LU l1f1 qt. pp l1 tu pqtutl n p

thu li qn (I a [1li ptu~J Ill u. 
:'. f\ 'li,1 I. 1l1limu. L11p qlit.pp .N1pu4tuo 

l1ti ,1 ml1tu.1tul1tutit1q ptll(ll\p l1tuu qtuop: 
(1 . ll 'pli I. 1<tulimliu1ulit11J1 M1npt1» 

ultq)'111 lipp . 

l 61 I 



wuw4wpq2w1J1Ci mbjuCiJ14wJp uwuCiwqbm Qnfi ~. ~n1wGq{! h WJL qpm
CiwqwCiCibp pumup mbumpJmCiCi m hwuw4wpqp2Cibp 4}lpwnnq WJL uw
pbuwmp4w4wu mqqmpJmfiCibpCi oqmwqnpmnu tcr mumufiwupphtm 

ptupfl hwuwqwpqhpp qtupqwgmuCi m qnpbmfihmpJmfil!' intfibCiwtml hfluGw4wCi 

mqqnpqqwbmpJmfi: 4hCiuwpwGw4wG hwpgb[lp hbm ilhltmhq (oppGw4' ph JiGi

Uib"u hCi bwnp pwquwtq)mp p2fl.2ubpf! pGpGw4wpqwl{np1{mu' tJ.bpwbtlhtntl, w
ubGp, mbpLGbpp) GpwCip q}1mwp4mu bCi CiwL mCimbuw4wG hwpgbp, oppfiw4' ph 

flliiUib"u t \,Jm 3npJ?p pwquwtipLlinfi pGwltintpjmCiCi wubCi op ltbpwljptJ.nul' hwq

tJ.wqbl.ll mGbGwtntJ. upbppp wtJ.btgm4 I.two ll!Wltwu' upbppp uwmwqwpwpuwli m 
pwzjuuwli 4hlimpnGwgqw() ll!LWliwtJ.npuwG pwgwqwjntpJwU:p: Pwpq hwuw

qwpqhp mumuGwuppnq q}1mfiw4wUfibpp 4wpaflpn1{, qnpbnq zmqwjfl ll!WUlllW
nwhbmLwlipwj}1Ci 4wpqwt1.npl{wampJntGf! qwpuwfiwLlinpbG 1.twmwpJtul t: 
UpwGntl linpntlfl t puwumwtJ.nptJ.nuI I 945 p, lllJln:Pbunp ~wJbl.J.}1 wpmwhwJmWa 
WJU mbutu4btn{!, np bph zm4WJWqwG hwuw4wpq{! oL.wtJ.nphL t ctnqntJ.nt[ll}{!, 
Wll!W WJU l.llhUlp t «hwuwpbt uwpq4wJpfi umpp uMwqntJU htu11PWfiwl)Gbp}1g 

ubl.J.l!»: 
'-l)l.pJuwpp hCi wqqwJ}lCi mCimbumpJwCi 4nnpllf1Gwguwfi qdtJ.wpmpJmCiGhpJ!: 

'1-pmwp4tfip, op)luw4, iWt.JlwqwGg pwpq up JuG11flp' 4nnp11flfiwgfiht 260 u)lltinG 
wuhpp4wgpCihpp mumbuw4wfi qnp()mlihmpJmfitf hwzt{ll. wnGhLOtl Gpwfig Gtqw

mw4Gtpp m Gwtu{!GtnpmpJmGGhpp LWJU l}W2U1J!: '1-pwGg unm 4bUJ! (135 uflwnG) 

pwutJ.npCihp bu, npnCig pwquwll!Pufl MmmpJmGGbpJ! pntJL hG mwwu qwmwpbt 
pwquwll!Pufl wztuwwwup: liwCi unm 7 upwnu otmCiwp4mpJmGGhp, npnup wp

mwl}[lmu bG WlllJlWUpCibpp tWJG mbuwl(wG)l.' wmwuuwppfliltg uflG2L. qhphw

uwtiwpqpi: PCiil.llh"u 4wpnq t mGmbumpJwG uwuCiwltltgGhpp qnpbntubntpjntGt! 
JuhtwU:mnphG hwuw4wpqtJ.ht= flG2111t"u bu wpmwl}[lnqGhpG puwCinui, pt np w111-

pwCippg flGwwG t l.llhwp wpmwl}[lbt: fl"G2G t Gpwug hm l.llwhmu, wubup, iwt.Jlpg 

zwm qG11f14wl{np flupGwhnu qwu iWlflpg PPi hb()wGptJ. wpmwl}[lhtmg: ff"tl t 
mfimhuntpjWG wub(i wztuwmmuw4 uwuCiwltgp uwmuwCizmu WJU wztuwmw
mhq[!, npG wnwtlhl t hmuwlllwtnwujuwGmu Gpw GwjuwuflpmpJmGCihp}lG m 

hutnnt}}JWU[!: PCiil.llb"u 4wpnq bGp hwunqtJ.w() LliGbi, np obnfiwp4ntpjntGGbpu 

[!Citnph1 bCi wpmwrymtpjwG 6pzm hqwfiw4Ghp: liju qtiumu U:bup lt11f1mwpljhGp, 

pb pCii l.llhU hG WJU hwpgbp[! tmatJ.mu zmltwJwl.J.wG qfiwqnjwguwG hwuw4wp
qmu: 

P.qbwtwltwG zmqwJwqwG tnCitnbuntpJwG ll!WJUwGGbpnuI npL.t wGhwtn, 

uttwGwl{npnq tJ.wp2mpJmfi L ltwu tt pwqwpwltwG qnp()fli ibG pbtwl}[lntU, pb p"Gi 
ll!PtnP wfip tnGmbumpJwCi npL.t uwufiwqpg: Cml.twCibpG wqwm bCi m upgwq

gwJpfi' WJU puwumntl, np n2 tJ.w6wnnqGbpp, L nz. tt qfinpqGbpfl uwuGwqgmpJm
fi[! opbGpntJ. ilt uwhuwGwipw4tJ.wb: ''lbtnntpjwu qbp{! mGtnbunt}}JWCi ub2 uwh
uwfiwlflw4 t' uwhuwCibt ubl}lw4wumpJwG ppwqmCip{!, ll!W(ltnwqphL 1.twmwpb

tm UJWJUWGwqpwJtiG UJWfltnWtlnpmpjntGGbp[!, Uwpq4wug UJW2tnUfWUhL tuwp
qwtuGbppg, hwumwmbt m UJwhtqwlJbt zm4WJillU Juwajl qwfin(ifibp[!: 

\,mJCipu4, Juputn zm4WJW4wG mqqtlwbnt~JntG mGhgnq tnCi111buw4wG hw

uw4wpqbpmu, WJCill!PupG, tiCiill!tiutiG, wubGp, um., tnutnbumpJillUU t, 4}lpw
nmu bCi zml.J.WJW4wfi L l.llbtnwqwCi ub4tnnpubpp zwhbppg btGnq hwuwqpm

PJntUGbp: liJGmwubGwJGptl_, l.J.wpLnp t hwu4wGwt, pb pGzl.llhu t qnpamu wqw111 

zml.J.wJti qCiwqnjwgtiw(i hwuw4wpq{!, pG2tqb"u t WJfi zwhwqpqnmu uwpq4wGg 

L lJGi14b"u t wJCi mbqwpw2tumu Wl.ll[lWGpGbpfi m nbumpuGbp{!: ~wuwqwpqfl 

zwpdJii mdG bu zm4wJw4wfi qubp{!: PwJg tiGil.llb"u bG l}[lwfip 0.t.wtlnpqmu: 
\,wtu' 1.J.qptnwp4bfip qunpqGbp}1fi' qubpp oL.wtJ.npuwu tqwhwG2wp4p ltnqupCi: 



lil.J.1pwGpGbpf1 ubp u1whwG2G wGhwubuwtn ubb t. pwG ubp bljwuuifl qGm1m

CiwljntpJntU[!: UntJGf1u4 hwpmum Ul.J.1WnnriGtpu ~b(i ljwpnri qGbl WJU wutuu. flG~ 

ljgwG4wGwJ)lG: Pnlnpu ll utn)ll.J.1Ljwa bGp {lUU1JlnlfJntG ljwmwptr 

Opl.J.1buqf1 utp uwhuwGwt./1w4 t4wummp hGwpwLjnpntpJmGGbpfl uwhUwG

Gbpmu pwLjwpwpfl ubp u1whu1ri9Gbpp. ubGp UUl)ll.J.1LjWa bGp ljwmwpb[ mririnru1-

Ljwa pGmpmpJntG WJt[!Ull1J1U!Up[ibpj19 pGmpb1 hbGg W.JU. npp ubp 4wpotJpnLj. lU

nwLjt.1 ,'wtflnlj 4Ul.J.1WUtnf1 ubp pLUpL4L9mpJWU[l hwuLuwm ubp outtuubptJ : UbGp 
l.J.1Ulpqwl.J.1bU qCibpflg b[GL111Lj bGp npn,'lllU 4w.1w9Gmu. hpb ubp mqwa WUlf1WCipf1 

qf1G(I pwpop t WJl Wl.J.1J11UGpGLpj1 hwtiLUlUUlnlfJWUp. lUllflU ubGp lUJU qGbtm 

hwuwp umtJl.J.1Ljwa bGp tUJJ tu14ptuGpGLp)l htu,it.j)lG qnhnrimp.JmG 4tutmupbi: 

C.um tnCimbuw4!rnin1p,1wG h)lulituqpntJPI• tu.1111GmpLuGrf111Ll.J.1[>mU wLqpwGr

Cibppq uL4f1 4Cip w6(l Gt.jtuql,qliniti I tUJlt pliu1pL1m hwt.jwCiwl1t11GmpJntU[L UJu

l11f1unLj . rwpop qpGp Gtjtu4l1qlim ll t llllljfllllllpt1 lllljlUTllll Lip : .:.tul1wnw4 l)flWU. tuu1-

pwGpp ywop qpGp 4p61uu11ltll I tllll1lllllfipl1 qCit\u1(i LUJ[(lUl.IlptuGptu.Jpli owjuup 

tupwGL1nLj T}fllU lll.4lUOlll llfl .:.111l11u111up~· lptlll)fl lllll1lllllUpJ1 4Cil1 Ill f)fllll lUJli {llU

Gtulj)l u)l9L. np Ull(IUllnqlil.pp l1q111lilpu(11111!1ll q[iL1. ljn:t.Jmli t U1whwCi2wpltfl 

opbCip: 
<lmJuwp)llrnril1Lr)l. tu 111f1llpl1 l11111lnufititul1 h1ut11lp11p1ml1llt.p nt!iliqnri un11-

pwupul•fll• urn41u.1mr_1111hh I rip 111111111111qj1ll hi11up1utj11pmp_1n1(1 t Ln1u1tn1 npt.I. 

Wl.J.1flLUUJlllq pJ1.• qliliJ. l1pl1 llfl!ll •il1i1p 1•111p1'1p111qlq I flpl.t u1u11Hul1pf1 1ulihJHU

dt,,'tilnipJrnl1p J'111q111pt1111l1 ;I 1111!. 11 ll\1111(111 .. \11u1l,uuilpu!i 1umuutql11l1t.pp" h111-

4t,11Ju1i1pi llpn,> uwh1\1u(1i1l.p11111 111111.11 tl11111u11l1p lp11p11q t 1j1nj11tup]1li1ll•t lllfl lllllJ

flUJ(J('lllj. 111ul...!1p l11upwqp 11111pq11q1jil1111j 
•l,tu111111 . 1u1_11111jjil1l1 111 1u1111ltllfl lt"lf"l'l Lli 1j111j11111pjilil1111p1q11pu1nj1li IJl1 pn1llj1 

plluH11lll1pl1Lplllj ut1 llltj11111ul1Jil.l1111 ij1q 111p1111l•IP · 11llju11111l1pl1l1tulJ lllllllljtllf] 1jtupl1-
lfl· l1L i11u1Jl11jht...pl1 111 1j1111'p1111j1uq1111d 1111j11111ul1J•l,lJtul1l.pp pl1llqj1l1f1 tlmtutupj1l11111-
l1t...p L(J. ll)lllhl' hlHllJ1LU1l11p111pp11l1 t.11 pl1t'1l.11111u t•l.l1t1l1l1pl1.'11q1111uq11pM11 LpJ• tutq
ptulJ(>j1 lflil1p 1 I, Jil,uil.i111""Ji 111q .. 1111111ltl.p!1 lllJIJ1l1u1p111l1p11qJ1ll 11n1t11upl 111C1r1111 1. 
u1upqj1t1 1'1qu11111! 1.11 1j111t11111pl.1111 "'lll1l111p1p11t.1 11111 111u1p111l1plil.p . np11l111 L1,hu
r111ljl1l1 h1111i1t1)1JlU l1111it111u1ll 1u11j . 1•1111q I. l1i111111t111j11p111pj111l1 l11111ul1 u1l1111l.ut,1 'I hj1 
ul.11 111(1J11ol1p1111·1 I 1111q11111lij>lil,pl1 1111!111tjl11 1j111j11111pl1l1u111l1 I lp11:!1;p ql1l1pl1 l.11 

·1,tp1111 L(.11111 ll(llllllltl.!1tl•11;1 I 11il.i11111°11ttJl1111'1J1l1;lil1J1)1 1\'( l<-l1Lpl llflllht11lt

y1upl1j1 1iJ1 l.i1)'lllllJlllllJ1lll1 •1J1•11'j •jllJ '1Pt11i111 l,plo(' tlllll(if 1l1J1 qhl.pjt ql.iqp111t1 Lpl. 

u1l.u111."11111lll11'1Jilt ; lil.Jil' •Jlil1p i11fil1 \ I .t1111 'll111pl\l1l.pp l1·1i1l.l1 -l'ifl flOll l1tuu1 l'uqq 

L1•l1 <1l1l1h 1t11IL1I• t .111111 11•'•11 11111!.lq• \1, ~ 11 1j1ul11111111p l1l11uul1j1 ·l 0 _' 11 ,lllHI I• I .pt, 

u1L.ut1di1111(11111111l1 : l1l.pl1 •iltlq1 lllj•11•1l1 11!il1·I. \, \•111 1111q1u u111pqjt11 111l1lt1u11l.u1uw 

.'WUJ 1'11p1l.p lpi11u1l.l1 l!lllilif1 Ill fl\1111 llll\l'llll1lll1!1 1!111(1\lll!lltu.1 \ ( (( ld1J1l1 1•!111!1 

4t11uullt1 J _' 1110 111111 j1 

1, u1l11111 , ,, 1,1,1111J111· i 1· 111r.1i11 · .. •,• • 1, 1,1q. I,•,~ 'q I I .,..... ' " '1'' 1.1 111 'I 'I,, 1.pf 1 ~· 111I1ILI1111 111 : I.I I .pt •l' 

J1 •u1J ' JJ'll• ' ••1 • i111 t1 11 1.l•I' I • II ' ~ , , I . J I J .. \ I' I' ~ I I 1111 1I1 

4 1114 ,ut...fi: Ul.iij 1t, t. '" 111 11 1, , , 11•11••• l.cq · 1•i•ul1 1u1111u1ii•I · ' 'l ' """11l11il , 1111 1l,l1•~l\l 1 111u t1l1 • lllJlll•' •111t.1111 I. i1t1fltl 

I~ I J J I' I' I J I . I . , I·' 11 ' I~ ' , • • • 11 t l • • ' I JI• ' t I· 1 I''' I 1·I•1, I• t 1I1' l I ' J. 1I1I1 l It· I l 1 I• · u' I' 11 • 11' 1I ·I1 I 1I.'11 I ' l I 1( 1 ! . 

"'lwhwfi2wJ1\dJ opbfip 
(Law of demand)' 
Ul/</J'nllil' . {WUI n(l/1 hw

l/Wl/Wfl<I l/tull/ l/W llllL/

fllllliJ>fl <1lif1 rn w_1ll pw 
l1wl1f1 tlf1y/ •. 1111 11111t11111111 -

lil1fl/I t/lllltl/11Jli1111J t,l.i t/li/1/ 



«fipn2 WUfll.W6p6bp}l l11whw62wp4}1 qnp6 mqqwhwjwg t, pw6}1 

np Ulllwn.Sw6 hwuwp l11Whwfi2qn11l t 11.wJnttS .SbbntpJntfi»: 

Oi mGmhuwqhm
Uti11l!· hwow]u wGmh

uhtml WL4J1WGp)1 qCip lJ.w11t.n11mpjntGl!, L4UIJ.11Ui bG, 
pb UL4WilUWU hwuw11 n11n2 mbuwltti WL4J1WUJ2Gbpp 
npn24_wo pwGwlJ. t wGh11wctbzm: OpflCiwlJ.' «~w
~m1111 h}lCiq UlWJlnlU upwgJWL "UwhwCiqCih11l! 30 UtG 
pw11bt Ciwi.J.pti 4w11f112 ljmCihCiwfi», ljwu' <«~w2npq 

mwpp upwgJWL "UwhwCiqCih11l! 20,000-ntl wtlhlti 
pctpzl{ubp}l 4w11J112 ljmGbGwG»: b11pht tub'\ bp 
hw3mGp ub4GwpwGub11flg Guwfio11f1Gwlt htuJmtu
J1lUl1ntfljntliGhp, npnGgpg ptumu t, np tWJCi ul4wn
uwG WJU 4wu WJU WL4J1WUJ2p L4WhwG2wpqCi ntq
qwhWJW9 t, wJuflGpG' pwgw11owtiwl4bu wCih11w
ctb2m t rww J1GL-nJ1 npnztlwo pwGwlJ.mpJntCi, wCi-
4w]u qGpg m wpctbppg: 

"UuwG hw1mw11wpmpJmGGt11n qCiwhwmbtm 
hwuw11 hwp4wtlnp t hw24.P wnGbt b11ltm 4wpt.n11 
hwGqwuwGp: Unw2J1G' Ublip WUJPD.Uf blip rJm/uw
p]lfinr/.lihp]l wlJuwphnuf: 4wpppGh11l! pw4_wpw11t
Lnt WJl£!Gm11wGpwJJ1G mq]lGhp 4wG: Uuhu WUJ.
pwGpfl WJG J?wGwltl!, n11[! ]utiwupm t 11w110Gmu 
'lJ1W uUJ.wnmul! npht wGofl hwuwp, npn24_mu t WJ'l 
WL4J1WUJ?P qGmJ. L. WJL WL4J1wGpGhp}l (tlintuwpp
Gnqutpti) wnltwJmp3wup: ~wowtu WJGUJ.hu t UJ.W
mwhmu, np ttintuw11f1Gn'l WL4J1WGJ? Gh11Ci t1 qbp 2_Mi 
]uwqmu: 011J1Gw4' 4w1111wm, mwGJ:! uGwtCi m hh
nmumwgmJg GwJhll!, mwG hmGwpwlJ.mu tuG2mw 
wGtm 4wpm1 tG ttintuw11J1Gflrn LtiGbt WJG phGq]lGp, 
Ill1l! 4owtuutltp 4flpw4J1 OJll! 10 uqnG htnw4_npm
PJWU 4.Jlw qmGtln11 up Wjqp mqt.n11tlbtnt hwuw11: 
CGq.hwGpwl4hU, wut G pG2_ WJU tiwu lllJU hw2n11m
PJWUp ltwpnq t ttintuw11tiutlbt ublt WJL pwfintl: 

b11lt11n1111' pwli]l np WllJPwliplihp]l uwqwl[m
PJnilili m bqwuw]l uwhuwliwrjlwlJmpJmlip UJWlJw
ubglimu bli plimpmpJwli Ubp hliwpwl[npnlpJmli
lihpp, Ubqwlipg wlfbli UblJll umPUJl/Wb" 1: bpwdwp-
1/hL 2wm pwlihp]lg, npnlig «lJwpPJ!li» mli]l, lJwrI, 
wnlil[wq, WJIJUJhu t qwphmu: ut11 hltwilmjl n11n-
2w1.tfl, uwhl1wGwipw4 2r2wCiwltGhpmu WJll WUJ.
pwGpGh11l! qGtm 4G2wuwlthp, n11 ll!Ptnr h11wctw11-
tlhpGp WJL WUJ.11wupGt11pg, npnGp uhCip wtlblti bGp 
w11ctbtln11nu5, L, hbLnhwpw11, npnGg wtlblti uho lJ.w-
11flJ?G mGtCip: 

n11ut pwCi}l 4wpppp hwuljwgmpJntCil! ipmpntu
tJ.mu t, t11p ttinttintutlmil bu ttiwumml!, Ciw]uwUJ.w
m4_mpJmfiGb11G nt uzwljmpwJflG n11n2 qnponGGb11: 
~wpmum, pwphljbgf14 bplJpGh11mu hwuwpmu bG, 
011 wuhG l!UtnWCipp llllUJ? m UWill! hnunq 2J1Iltl, 
ttlwgwpwGntl, wpmwJ?Gngntl, tnqwpwGml ljwu 
gugmTtntl wnG4_wqG ll}l tn11wubGJw4]1 ltw11]1p mCip: 
lijCipCii, wtJ.blti Wfll2WU1 t114Pfl U1}1UJ.w4wCi l!UlnW
Cippl! qw znh'lillPJntCi 4hwuw11h11: 

.!.puw flGi tlhpwph11mu t 211)1.Ci' n11UJ.hu WUJ.pwCi
pti: lJfl"'pb WUJ.Phtnt hWUWl1 UWplltilj 211P lJ.w11tiJ? 
2_ntCihG: f"\hwplJb mGbG, pwJg lJ.wCi 211)1.Ci ttintuw11)1-
Gnq WJL WL4J1wGpCih11, npnCip U:wpllti4 qCimu ~Ci 

Lnwppb11 pwGwljntl' ljwtut.J.wo qpwCig qCihppg: bpb 
2mpCi tctwG t L wJCi hCiwpwt.J.n11 t wnwmnphCi qCiht, 
uwpq]l.lJ. WJU oqmwqn11omu b(i Ili UpwjCi ]uU:btm, 
ttJ.wgtlhtm, 4h11wl.Jmp ll!WUlpwumbtm hwuwp, WJ
tL w4_umubpbCiw itlwtm, qwqnfifihp m gwCipw
mwpwompJntGCihp 211htm hwuw11: UJCil1Gi, hph 
2mrl! pwGlj t, WUJ.W UUJ.wnnqCihpn gGgmqGh11)1 hw
tiw11 oqmwqn11omu bCi 211P uwhuwCiwipw4]1iCibp, 
ttiwppwu, 4wCiw2_ qwqnCiGhp)l ttintuwpbCi mCiljmu 
hG 4w4mntufl Wjq)l.Ghp, ]lphGg w4_umUbJ?bCiwCibpCi 
wtlttti hwqtJ.wqtUJ. hCi ttlwCimu L 4]111wnmu tG hnq]l 
U2WltUWCi npnz tun11wuwCilJ, uwqwtl 2Illl1 UJ.WhwCi-
2Ilfl hCiwppCih11: .Qpp, pUiUJ.bU h WJL WL4J1WUJ?Cih11fl 
UJ.Whwu2wpljfl utantpjntUl! hwljwqw110 hwubUw
mwljwCi t qpwug qubpflCi: 

"lwhwCi2wp4_11 hbmwqnmmpJmCin LJ.wphnp t, 
pwCifl np WJfi L4wpmCiwlJmu t mbqh4mpJmG uwpq
ljwfig GwtuWUJ.WU14_ntpjntCiCit11)1 uwupG' WJUpGpG, 
pt n11iw'°ip hCi Cipwup w11cttt1.n11mu WJll!fimpwu
pwJtiG uwtiwtl WL4J1WUpCitpl! h n"'11Lwip hG CipwGJ? 
gwCilJ.wumu h11wctw11tJ.ht )lCii-np mbuwltp WUJ.-
11wupCibp}19' hoqmm u3mufibpflg wwgmg]l.l pw
Ciwlj ntCibCiwtm: UliCip pntn11u t1 4gwCi4wCiwjpCip 
2Wlll pw11flput 11 mCihCiwt: P WJ9 ub11 bljwummGh11l! 
uwhuwGwttiw4 tu, m wuhu WUJ.PwCipp ttintuw11]1-
Cirnrn qw: fit11bUG, qu}lg t lJ.wtut.J.wo, pt utqwu)l.g 
1m11wpwCiv mpu p"'Cii pwGw4ntl lJCiwtul!CiLnp}l qfiht 
npht WUJ.PWGR: "lwhwG2wp4p mqqwhwjwg 4npn 
UntjGUJ.]l.up WilWUUJ.hL t, pCi2_UJ.hU, wuhCip, u)lwt 112-
jntp]!: 
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Cum u4wp 3-1-p Llipwrww4LUu uH.JJlllI(it.pp. Glpup :l -2-llltl 4wnmg4wa t UJW 

hwG?WJ14fl opbGpfl qpwlif141u4wu u1wm4tpp : <T)whtuG?wr4fl qpw'.pfll.Jp qbb1f1u 
mGmbuwqbmGLpp qflup ;wLtirn u LG lll l]T]tuhuqwq y-wmuliqpfl 4111u. f1u4 1qw

hwGS:J4nri pwGw4p hnpt1qnuw4wG x-umu1liqpl1 4r11u q.[jf1t,41u61un4wa pwliw4f1 

hwl.JWflWf16 hwt!bt!wuiwl.JiuG 41uu1f1 u1unn<inmm.J. 1q1uh1uli~Hup4f1 qpw~f14P Gb(l· 

pL pbp4wb 4np I. "huhWCi:JlUJl411 lp1pp qm Ill t. lllll'lflll . pL qGfl LUUlphuG llllU[lW· 
qwJTllU w1.4pwupt1 (ULp riflm1upl11u11 opl1luul1n11i u1t.uuH\nqli1u4pj1: litppl 1p1119m

YP.' pwuj1 lij1w4np Lu qwu41uu111 u ql!LJ uu11unnr1uLpp. 
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VCR-ilbµfl wlfbrJi gwi}p 
qubpfl qbugm11I UUJwnm1-
£ibp[J IJ[IW£igflg wlfbiJ! JWTfl 
l{q£ib(i: VCR-ubp/1 (Ii WJ/ 
WUf[IW£ipub[l/l) UUJWllUWU 
tiwl{wpqwl{[Jhwl{wqwpd 
hwtibtiwmwl{wu t quflu. 

pwufl np uUfwnnqlibfl[J 
dqu1nitI b(i flpbilg l{wpj1p
[jbp[! pwlfwpwpb/ WJU WUJ
pwupubpnlf. npnug qfllili 
uul{unuI t. m qpw[ignlf 

r/1nJuwpf1CibL wlfblfl pwu
qwpctbp Ul)lf!UIIl[IWUJJWJ/1£i 
WUJf1WCif!libp£! Uifblfl ywc}p 
q[ibpfl qbUJpmtI UUfWutjnuJ 
t. llfl UllfWnnq(ibp(i UJUhW

tfb1Jwtn wlfb1/1 JWUJ -1>f11ribp 
l{q/1rnb(i UJbUWOWJLJWljfl/1: 
{jf;flrJlf. /, wlfblfl r/1: 4f1lin
f'ILIU1f1nli libf11HU. w!fb1/1 pfl: 
l/ tJ/ltnbli qwpb[WJflli 
ht.mu UUHUUIOlllllf'}Wli 

/JWl/flf11Jlll if£it1fl nf tul/b//1 

l'/1: l1h1116111f11bli. uwblip. 

t!I U(l</Wl/Wli 1ifl~.m11w1m11i· 

111..(1/1 

• 1Jcc1/i111ll ~ w11llf1 Ill/II 1/11/l/I 

•j/lllJ /•/1l11111t.t1 l/11/ / t / f I/Ill/· 

1/111 111wl1111l1~w11l1/1 tlf l lll · 

N1l111 . l111ww,l 111111 lllpt1/I 

I /1 I \ .11.( lti,111lo[ll lw11/1 
•//llLI l/ lll fl l•tl• I /llllll fl l•/ </ll/1 

111 1•w ll 111l1/1 1111<11/JJW/ll/ l 111/J 

li 111t!Ltll/ /ll J/ fl / fll l1l1l..11. 



CwhntJPt! (Profit) wpuiw
IJ[IW/jwu OW/uufipjJ 

aqwwriwup WUJJ!Wliflfl 
iJw6wnpf! hwumJpfl 

wiJbrgm[Jli t: l5wfuub11J1 
ribp f!UIJq[l[JL[n11.f bU nb

umµuubµfl w;wuuiµwil
f}WJflil OUJfuUb[lf! {jfipwn
)W/ WJil ntwmµuilbpf!lifJ, 

npnilp UJWUl/jWLJ/llU bU 
dbnilwµljmpJWU[}: UJIJ 

UJWU16wnm/, 2Whnljfl {Jw 
U/IWJU WJU lJbUJ/}nlU, bpp 
Wf1WWTJJ1L/Wi} WUJflWUflfl 
wpdbpa wrjblfl pwµd11 t , 

JJWU W)U W{IWWIJ[lb/111 
hwuwµ oqww4n11aL[wa 

nbumµuubµfl wµdb12ub11f1 
qmUW[I[]: 

pntpJmfi: ct-wuwGwlt.P wubG utWhpG q)'nnwp4tlwb t u)lwj(i WutPWCipfl t1.w6wn

l{wo pwfiw4r!' mtl.Jwt qfip qbutPmli: UJfimwubtiwJfi)ll{, UUJ.wnnqw4wG J!Citnpwfi

Pl! pwgwhwJmmu t UUJ.wnnqfibpfl CJwfuwUJ.wmympJmfiutrnf wJfi, pb pfi2_UJ.bu bu 
fipwfip qGwhwmmu WUJ.pwGpCibp[!: "lwhwli~wplJP lplp]l pwpdpn1p1n1lip gniJg t 
mwym w1li wlfbliwpwpdp q/Jlip, npp UUJW11111llibpp IJgwlilJwliwJ/Jli lf6wpbz mr[
JWL U]JwrJnp wpmW11I1wmliuwlJ/J hwuwp: bpb UUJ.wnnqfibpJ! wptnWllf1WUlbuw4p 

tpwgmgp2_ upwl{np[! pwpop bu quwhwmmu, WUJ.W fipwfip llPW hwuwp 4.Gwfu

I!UUlphCi pwpop qpfi l{owpbt: <.wljwnwlm, hpb wptnwl1Jlwmhuw4lJ. tpwgmgf12-
uJtwl{np[l GpwGp gw~ hG qfiwhwmmu, WUJ.W ljGwtuI!fitnphG t}lnpp qmuwp 

l{owpt1 llPW hwuwp: 

PU2_UJ.b"u t zmltwJwltwfi qnp<)[!fipwgmu npnztlmti npLt WutPwfipp pwfiw

ltntpJmG[!, np UJ.flmJt wpmwqptl.Ji L. wnw2wpljtl.Ji zmljwJmtl: UbGp WJU hwpgflG 
<lltztn UJ.WUIWUtuwfi tnWt z_bfip ljwpnq, pwCip qhn z_hfip UJ.WUlljbpwgpbt WJfi qnp

onufibp{!, npnGp wfi11pw11wnCinu.l hG tuutPtuCip wnw2wpljnqfihp}l {!fimpmpJwfi 

tlJlw: liUJ.pwGpGhp m ownwJntpJmfiGbp wpmw11pnqCihp]!, hwnwtu fihp4wJwgfib

tntl npl.tt ohnfiwpljmpJmG. 

I. ljwquwljhputmu bu wpmwqpwljwG nbumpuCihpp ohnl1 pbpmu, np1.ajmfll1 bu 

wztuwmwCip[!, hml[!, puwljwfi nhumpufihpfi m uf12wfiljJWl WUJ.PWUpGbpJ'!, 

2. oL.wt}lntumu m tuupwtl.npmU hCi wptnwqpntpjwfi WJU qnp<)nCiCibpfi WJU

UJ.bU, np wprumfipmu wqqwpfiwlj2_ntpJwfi hwuwp gwfilJww WutPWCipGbp wp

utw11Pt(hfi, 

3. pG2_-np qGmt UUJ.WnnqCihpflCi bCi 4.w6wnmt.'i WJ1UlWllf1ntpJwfi l{hp2fiwljwfi 
wprumfip{!: 

UputwqpmpJmCinui mhqp t mfibCimu nhumpufibpfl 4.hpwt}lntumu· WutPwfip

fih[lp m ownwJntpJmfifihpp: Upmwqpnqfibp{! UJ.Wpmw4.np hG 4.<lwpht uwljwtl nh

umpufihpp ubl}"IwltwGwmbphppG up qpG, np[l fil{wqwqmJGu UJ.flmp hwt(wuwp 

LJ1Cilt WJU qfipfi, npntl WJ'l nhumpuCibpJ! ljwphLJ1 t obnp phpbt WJlnl)l : UJL funupnl{, 

wuhG oqmwqnpo1.fmo nbumpu UJ.Pmp hwlitl.Ji WJl oqmwqnp®tuf1g, m qpw ub

t}lwljwGwmb.p(l UJ.Pmp umwfiw llJlW WJll!limpwGpwjpG wpcJbp(!: UptnWl1JlW4wG 

pn1n11 nbumpufibpp hwuwp wpmwllPnl'\Jl tl.6wpwo {!Cil'}hwCimp qmuwpn. Gb-

11wnJw1 WPU1.Wl'}flnLPJWU ljnnpq}lGwgpwjp m ubGt2uhG13f1 <)wtuuhpJ!, tqpmp hw
lJ.wuwp tJllip WUJ.[1WUJ;1p WJU1UU1pWfiI?WJ}lli awfuuhppfi : liJ'l owfuufi pphfipg Ubp

ljwjwgfimu t pn1np WJG pwGb.pp wpdhp(!, npnCip hwGpm13Jmfiu mpwuw1ymtu t 

mtl.Jwt WUJ.pwfip(i wpmwl'}Phtm huuiwp: 

SGmhumpJWU pnlnfl uwufiwltflglib[l[l tu rum 'lJl'lWUJ.Wtn<lwnfibp mlihfi' hwCioU 

wnCihtm qnp®LlibntpjntU, npJ! umbrtbmu t zwhntJp.: 4.hp2pfiu ljwpblll t l'}ptnbt 

npUJ.hU «UCiwgnpl'}Wjpli UJ.W]lqL», Ofl{! obnp bli phpmu wjCi npnzmu [lUl}ntCinq

Cihp{!, npnlig wtqpwGpJ! ljwu ownwJmJ3JmliCi wpdhl{npttmu t wtl.hlll, pwfi llf1W 

W[lU1Wl}[lntf)JWU hwuwp UJ.WhwG2l{nq nbumpuGhp{!: CwhntjpG WJfi t , f1Ci2_ ufimu 

t pnLnJ1 (}wtu:f1h£11! t(6wpbtnt9 hbmn: tiG2 n11 qnpilmCibntpJntG zwhmpwphp t , bpb 

qpw wprumGpf1 4.w6wnppg umwgtlwb t4wumm(! qtpwqwGgmu t oqmwqnpo

~wo ntumpuCihpp <)wjuu[!: btl. upwcJwt.'iwliwq, pwgwntlntU t WJI} ntumpulihpf1 
WJll!litn[1WUf2Wjpli a Lnl{ oqmwqnp<)mul! Uh4 mppz WUJ.PwUp wpmwqphtnt 



hwuwp: bpphuG npn2mu [1G1p1tGnri.Gbp{! nbumpuGbpG wGJunhbu hG oqmwqnp

omu: U1u)1G12u· oqmwqnpmnu hG npLl l}tp2Gw4wG wp11JmGp)1 hwuwp, np[I 

UUJwnnri.CitpG wtlhtJl pfl~ bu qCiwhwmmu. pwG wGhpwctbJUl nbumpuGbp)l atnp 

pbptiwG q)1Ci[I: bpb m4Jwt apwqppG ppwqnpabtJlu l}wownp)lg umwglJ.wOii tli 
pwtlwpwpmu oqmwqnpotlwo nt:.umriuGbflp WJtQLimpwGpwJ)1G awtuu[I tj1w4htm 

hwtiwp, wuiw wnw2 bG qwtJlu ljn11mumGt11 : 

lmpmumfibJlt! ljwpqwuiwhntpJwG bu uri.mu GntJGpulj obnGwpljntpJntGGbppg 

utawqmJGGbflpG: 011)1Gwlj. 1985-pG linljw-lmtw [IGljliflntpjntU[! hwJLnWpwphg 

JuGwuvntl u7wljt1wa. pwquwu)11)1nG 11ntwr wpctbgnri Gnp nwquwll_wpntJ)JmG· 

mriri.tlwa linljw-Lrn1w h)1uGwljwG wpmw11pwU1buwlj[! hwuw1)1G wGG2wG 

mwppbpmpJwUp liJm .Qn4-m~ tfintuwp)lGbtmG: Linp WJlUlWT)[lWtnbuwljG wCi

tnwf1pbpntf1JWUp [!G1p11Gtlhg. UUJwnnri.Gbfl(} qwGqwmtjmu ttiu . np hpG .Qnlj-p 

ljwrmmG bG 12w2mu: LitrrirnriGt.pti l.1 pLuLjwljwG wGhwGqumwgwo t)1G.12wGp np 

obnGwpljmpJwG wpdLpflpLpfl tupcJLpti wpwq [!Gljwll_ SSOO dtG-ntj: liJT) ljnpum)1 

ubo UWU[I bUl phpt!Lg. Lpp [ltiljLpmp_1mGp tunhbLlwpwp tlhflWflWflOWtl tir liwJu-

4)1G Wf1UlWflflWlilbuwljt1ti: Pw14 WJli wp11LLi hLUU<.J[lhj tp ()wtuub1. ljnpqGbt uptJln

GwtJnr 11n1wpGbp: 

19X7-f1G .2bGbpw1 lJnurnpu(i uljut.4 lrn111ti1w4 U1wLipL wljmnuhpLGwJ)l Gnp 

unqb1Ji W[lUlWflflnlflJlllUJl 'I-tu '5,<i4.700 lU[ldDflnlflJWUp uLrLtiw t.p. Gtutuwmbu

tjw() wJG qlinpqlil..pp htuu1up. nrnuq ui1uh1uu~wp4p ?P~tlLt t.p T)t:.u1ti LUJrJ 4ul1 

bljpnUJwljwG wtjmnuLpL!i1uliLpp l~tu1q Linp 1u1jmnuLpLli1uli ~mGLp WJU npwlj[I. 

npf1 uuiwnnriGLpG WJ'l qLil• qp1iwq 1ul1LilJLup11ti t.)1G Upr11mtipmu QLliLfltU[ lfn
mnruti opwqpw() u1wpt.4111l1 "'.<1011 1u1ju1111iLpLlitul1Lpl1 ltLuli Lt ,•Ljtu<iwmjt.q : 

1993-pLi l~1wLipL!J lnulujl.q 111pu11ur11111q111111Jl1q . 111 tll1pjuu1pt1 l\Lnlitupl1mr1mhp 

u)1 wuqwu Lu 1wlj lJlUlJ lJUllUIJllllj 

U1wllpLll }lllljWJIHLJ ulm1q uj1u1_1l1 tjl.q u1uq1l1. J'lUJll IJlU tutlL1l1 lapljlll(l dunlu1-

liwljwhwu11~w1) I . pu1!J .'1114u1_1111u ql1111ul1111u t.1.1 ;tum lJ1J(l llllllfllUl1plll1[l. 'l111pn1Jp 

hwuqt1u1uq11q tm11plul1Jtl1t.pp lj111p11q t,1.1 :1u1j1tuqtullq ,'tul1111p1upl.p 1111.1t,1. l'LllJl) 

r111wllqj1q lwu1Lp!J lUJIJ11Jl•ul1l1 :l1ll t,111ittt1Jl1 li t1L11tuq11u1111p1111L111 ljllljlJ t. llllllltw. 

np Linp wp111u1qp1uu1l111t11l1l1Lpl1 11111111!1 '-'- -liq I• '- u111lp1ull I. ll(l ,'Ul(l!llliu1lp111\ 1. q11-

JWU1LL1 w4L1J1 11tul1 lil1ln.1111111p!1 ·1,11p 111ttfplllltj>p :11ilpu u1l1hLU'."lllJ l1l1pll1110l1(lll L, 

WJI wlltu111ll1u 11p11:11111til.pl1 lil.u1 LJ1u1qtj1ut1 Lp1prn11u1l1l.pp L11u111111 Ll1 1\l111l11up-

4r111lJWllf1 ulltUl1lp.uql1lq < Jplil1111l1 1•1•1-t -111.1 IJJ11uq11u1 ·1,1ul1wl1ql1L111u(1 ulm1l1l1Lu

qL1 t.u tUljL1l1 JtWlt " I <. 1111 ;,L.11l1Luplp11p_1111l1ltl1(1 'I pull1p .1J1uql1 74-1.1 l1l1 tlltll1l1 

llJ.0011 6L11IHU(lljlll1'Jlllltl1q 1'•111'1 ' tlllll 1111Jl11J1 ",[,11l1111plj1ilj'Jllllllll1[1 1 i lp1p1tlLIUl 

!JLJ1 111 (Jl,lluq111J. tullql.1 1.11 l111p 111l.pl.pl1 ",['"i'I' 

Ufi.UQUPlfv ni' ~bfl."VbPbBC 

l•IJ .•utl,u Luu1Jl1q lnutu1q1q '1111111111 tH,111it,pl1qlal,plt LI.I l1wq11u1l1l1pllp11L1 lll)lllllll

qJ111111.11111.J11. 11p11:111u . l'l• t111: t. j111 .'111t,u u1p11111111pt11 :Jt,11l1l11tl,qJ1 ljll(lt1l1 I 11p11.1 l11 . 

pL llJI uL11lltupL1l1L.pp L11l1ltl,h :111ti11q11u1 1L.p . 11qlu11hl1t11L, luuu11ql,t 11pl1l Lp1p· 

lljllJIWlJllUIJI• ljlllll f'11litl1l111l1I.,,,, lJlllll It lllllltllllllllll' l1Lpqp11qlll1pJ1 l1!1pqp111tl Ill · 

llL1 . J1u:p l1l1Lupu11j11p1tq'111il1 t1u1111 1111p 1lu11ultq111q11111ll jqnulp1111)t,1 J'1ul1l1 "I' 11pl1I 

tJjtUJ<jfll• : 111l11111nu1·L111111•1111 lq1 l1111!111j111l) I 111111 'll1l1lJ . llJI utq1u111111l!l1pp l1q111l1-

, l , 1J 11••1 • 1tJlllU f lllllllll1t111 lt\1 \\ c- · · ~ \11 ;,.· 11 · 1 jr , J' J'I ~ I ·J 1 1 lfl1 111 ll ltfHlllldllll'jlllil 

11IJl ••LJ· ~l'lll•1 IJ11f 1 11Jj1 1J 1•uliJ1 ; •1'•l •J1 ,', u1!11nt p11ul ~ Lpl• u 11Jt1l1l1 

tmpntumfibp]! (Loss) wp

UIWIJflWl/wli owJuub[!/1 

hwiil:ilfwm WUJJ1wlipf1 

lfw6wnpf1 hwumJpfl LJ./W
qwunp!Jli t. bpp pnlnfl 

oqmwqn[IO!/wo nbumpu

lihfl[! dbnp bli pb[ll/WO 

WJl[!liUl[!WliiJWJ/IU W[l
cf/:;p{ib[lnl/: r.rnpnwwubf1U 

WJU Ulllljdb[!li bli. 11[1 

l/JlnllI bu Uf1WUJ2. m/pb[!. 

2mqw;/1 qlin[!IJUbflfl w[l

dbtfnpiiwup. nbumf1uUbf1li 

O<JUlWIJll[IOnlU bli huw
[IWl/ll[!flg wt{blji gwo[I 
Wfl'LJlll £iwlf bum1p ;w1J'p : 



Unw2wpltli opbGp]! 
(Law of supply) 

uljqpndip t. (]UUJ npfl, 
ml/]111 hwubliwmwljwli 

/jWUJ /jUJ WUJJJWli/}fl qli/1 
m cjw6wnpf1 /Jwlicjwo 
WUJJJWUJ!fl JJWUW/jm
f})WU uf15!/,: upb WJI 

hwcjwuwp UJWJliwli
{ibpnu.f 2mlfw1111li u11/Jwl 
WUJ[1WUJJ/1 qflli{i w6b[ t , 

WUJlU Wf1U7WIJ[lnl]Ubf11] 
WJ!J WUJflWUJl/19 wcjb/)1 

2wm ljwnwpwf1/jbu: 

4wfiwCi tll'iwpht qpw wprumupjl qjuiwg wuhpwcthzm nbumpuCihpp qGpg, Jlfi2UJhu 
CiwL. wpmwqpw4wG qnpb"J:!GpwgCihpp UlJlliUUl(llllUpllljpG owtuul:ippg, Wtqlll hw-
2IlTJ.W4 obnCihphgfihp[! 4wu U}htnp t WJU pntnpjl(i pW£WU1hllJW4 l}lfihfi, l.J.wU lt 
Ulhmp t 4wpnqwGwfi tunphmpq umwCiwt wCihpwdhzm qptnhl}lpGhpfi mCibgnq 

WJl Uwpq4wGgpg: 

~W2DJ\Dl}}JWfi hwufibtnt hwdwp dbnfibpbgfibpf! hwplJ.Wlllltlwb' b(i qhpwlltn
Jubt Dl qhpwpwllubt nbuntpu(ibpfi WJfi111hu, np :qpwfig wpdb~t! pwp6pwliw: bph 

npL.t wCihwm qup I 00 w4p wCiuzw4 hnq, nwCiwU}wph wGg4wgup m 4nJm1\}1 
ljwnmgp, WJCimhhmL. pwcJwCip hnqwUWU[l Uh4 w4pw1Jng Uwuhpp Ill lf.wl'iwnp 50 

um4numl wt[htJl pwCilj, pwCi pntnp oqmwqnpowo nhumpuGhpp wJmfimpwG

J1WJ}lCi wpcthpfihpp qmuwp[!, WU}w U{Wpq t, np 4l}lup 6hnCihphg: UJuutJlup 6hn
Ghphg[l «zwhnuh> t, pwCifl np nhumpuGhpfl wpcJbpG wl'imu t: bppbUCi ohnCibpbgp 

qnpomCihmpJmGG wt[hLJ1 UIWpqmGw4 t l}lGmu: Opf1Gw4, 15 mwpb4wa npLl 
tqwtnwCip, np qCibt t zwpcJfl~ml wztuwmnq huonq uhpbGw m qwqnCi tumqbtm pp 
OWilWJntpjntU[! lf.wt'.iwnmu t hwphwGGbppG, GntJUUibU obnCibphg t, np(l 

zwhmJpJl t oqmnuf ubowgfihtntl nhumpuCibpfl' pp ctwuwCiwlJ.'1 m uwppwt[npuwG 
wpcJhp(l: Cm4WJW4wfi mCimbumpJwfi ut2 zwhntJP[! U}WpqL. t, np umwGmu bG 
WJG ohnGhpbgGhp[!, npnCip hCiwpwt[npmpJmCi hCi qmumu wpmwqpht npL.t 
WlllflWCip, npG wpcJhlf.nrulmu t wtJ.bl}l, pwu wJG wpmwqphtm hwuwp U{whwG2-
t[nq nhumpuutpu: CwhmJp[l Ciwh zwhwqpqnmpJmCi t umbqomu, np zm4w 

umGbG upgw4gnq obnCibphgCihp: 

PG~1.4h"'u wpmwqpnq ohnGbphgGhp[! 4tlhpwpbplf.hfi npL.t Wlllf1WUJ1p qCip tJ.m

ipnttJntpjwG1r UJl hwqwuwp 111w1uwlifibpnuI wuniwfipll pwpdp qpfin wpmw
IlPDJ\libpllfi tu_whwqpqnll WJil wuuiwlipfi wnw2wplJ.btlntltWJntd: "UmJCi WlllflWCi
J1[! 4u4uhG zm4wJmU wnw2wp4ht CiwL. wCioGwljwfi zwhti oqmnq finp obn
Cihphgfihp: UlllflwCipjl wpqhCi hwumwmtJ.wo wpmwqpnqfihp{! q[!CilltWJCibG ppbug 

qnpownntpjntGGhp}l zp2wGw4G WJUUlbU, np wpmwqpmpjntUCi {!UllLWJUt{ll: U1.4-
pwfipfl pwpop qpG[l lju1\}1 wpmwqpnqGbppG, np wJfi wnw2wp4bG wlf.hl}l ubo 

pwuw4nq: Ou1tiq hwubUwmw4wG qwtqG Wlllflwfipli qCip m qpw wnw2wpqtJ.nq 
pwCiwqjl u]12h 4n2t[mu t wnw2wplJ.ll opbCip: 

"U4wp 3-3 -mu mpqwo t WJ11 ophGpjl qpw:PtilJ.wqwG tqwm4tp{!: Unw2wp4Jl 

4np(l mbqh4mpJmfi t UIWpmuwqmu wpmwqpmpJwG UJ.WJilwGfitp]1 uwupG: bpb 
zwhntJPli oqmnq obnGbphg{! umwfimu t qtiu, np{! uqwqwqntjCiu qnGb hwtJ.wuwp 

~t oqtnwqnpcri.two nhumpufitpp WJmGmpwGpwJJlG owtuuhppG, wtqw wptnw

qpnq[l 411w11wphgCifl wui.pwGpwmbuwltJl wnw2wplj[!: Unw2wplJ.ll qnpll pwp6-
pntpjntfit! gntJg t mwtlm (1) wllbCiwtlmPp hfiwpwqnp qplin, npn WJ.ntu t wpmw
qpmtllli' wuniwfipn npnzwltlt pwCiwqnq wnw2wplJ.bt. t.. U}lwcfwuwliwq, (2) gntjg 
t mwtltu wuuiwfip}l uwhdwfiwJllfi U}lwitnpll WJU!CimpwfipwJllfi mutuun: Unw-

2wplt]1 fit.J.wqwqmJG qpfi[! pwpop (gwop) 4ll1fi]1, hpb uwhllwfiwJpG upwtl.npp 

wnw2wpltli wJmGmpwCipwJpfi owtuul! pwpop (gwop) t: Phwpqh, JmpwpwG2-
Jmp upwtJ.npjl WJt[!GtnpwfipwjpCi owtuuG (lGqqpqmu t qpw wpmwqpntpjWU 
hwuwp wGhpwctt2m nbumpufihpfl wpcthD[!: 



s 

fl"l,O"lbU bu :)fRU1.fJ1PtUl1'tr Cfl1'tiUSUtdlb q.lJbPe. 
m. Ufi.URUPtif'l w fllU~U'152UP°llP 4>fiJuUq.UP~ tiU"l.e 

IJ UJW n n ri-4 unpl)U l..p(J Ill lU fl Ill lllf\fllllJ- ll ll• () lll nr111Lr t.. [l fl 11 pt.. liq nrn.' n I LHil1pli 

plirimuniu l..u !1p1uplHJ w!Jlpul11. 1•1u 1q .' 111lp11ll 41urH11mj11pr11tl 1. lr(Huliq pliu111111-

PJ!lllilll..pp t.. 1uqqntll I !Jp1u!Jq LjllJHl111lil1111p1111l1 1jp1u \l.Ju1t..uu1ql..u1t1 h1uti1up 201-

l{wCi Jill: np uiwp1ui1p. 1•11qt1lJ1ul11ul.1 tl1u1p ;I. 1u11 1jl1JlllllJUtltU1li hu1ul11uqmpJ!llli I.. 
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IJ[lnI1Ubfl[J qwt.fbiwgubu 
;mqwjn11.I wnwpwpqt.fn11 
W)IJ WU/fll.UUflfl flWUWq[J: 

Cmljwu (Market) 1ft.r1w-

11111l1111u l1w11/111Jt11111•1111 l.i L 
11/1/1 1/1111/ l1/l<ll<Jli1111i t 
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/1111uw.l 1111111111> 1111 l1ltf1f'l' 
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/11111/IUl/lll/lllll/.'/!fl/f> / Wlt 

1/111 .. ul111 I /1wl/1tHIWfll1Jlllf 

111111<1/1/l/1 ll/l !tll y tllfllt/1 "' 

<l/Wfllt1li'1Wfl{(/I /1111/1/l/I 
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m q.IJl:Hu 3 

4wp6dwuwaw~whwm
t[w~ (Short nm) wupw

iJ.wflwp mluJqmpjwG dw
uwuwljwhwwijwa t, D[l/1 

f!Upwgpmu n[Jn2mu ljw-
1wgunqlilipf! ljwpnq lili 

uwuwup hwpuwpiJ.lil 

2mlJWjnlU llJWJUWliUli[lfl 

lfm1/mfumpJWUf!.' 
OµJi(jwlj lJw116 dwuwliw
ljwhw1m/wafl uupwgpmu 

WflUlW!JflnT/Ub[lfl hWUW[l 
dwuwliwljf! pw!fwpwfl t' 
wijbljl 2ww w2fuwmwlip 
m hn11Jp oqmwqnpali[m 

rJ/1pngnij W[IWWlJ[lnL
pjnLUli wljli[wglili[m, 

pwjg WUpWlfWflWp. qn[J

OW[JWUulipli f!Ul][Wj@/tll, 
ljwif (]np UW[JJ?Wljfl/lnlif 

Wlif/Wl][lli[nL hWUW[l.' 

t. bp4wp ctwuwCiw4whwuntwa hwu4wgntpjntCiCibp[!: llwpli ctwltwfiwl{w

hwmt{wb]! up ctwuwGw4wup2ng t, npp mLnqmpJntCi[! pwqwpwp ~t, np wp
mw11pnrm 4wnmgp Cinp qnpawpwG, 4wu tt abnp phpfl Gnp uwppwtlnpmuGbp m 
hwumngGbp' flp wpqhG qnJntpJmCi mCibgn11 qnpowpwGp huu}wp: llwp6 ctw

uwfiwl{whwmt{wb}l )!fipwgpnui WpIDWIJllilIU! t{WpDll t oqmqbt lt}lWJfi }lp WP11hfi 

qnjntpJntli ntfibgmi wpmwtylwl{wfi wllm}lt{fihp]lg: Uptnw11Pn11Ci p tllt6wl{p t 
t}lmpntubt wnw2wp44n11 wpmwqpwG12fl pwGw4r!' oqmwqnpoh1nt1 upwJG wtlhlti 
(4wll utW4wu) wztuwmw(ip L. hmup' uGwtn4 PP qnjntpjntG mGbgnq W(llOW11PW-
4wu hqnpntf1Jmfifihpfl 2p2wfiw4fitpmu: 

flG~uthU gntjg t mp4_wo fi4wp 3-2-mu, UutWnn11Cihp}1fi wfihpwcth2m WUIJllllU

p}l pwGw4t! hw4tuqwpa hwuhuwmw4wG t qG}lG: lfJmu ltnqllflg, wutpwGp)l 
wqhtP pwpap q}lCi[! 4tup6 ctwllwCiw4whwmitwop [!Uf)wgpmU uqmu t wpmw

llflilll.GhppCi wnwtlht wpI}JmCiw4blfl oqmwqnpob1 pphCig qnJntpJmCi mfibgn11 wp
UlWllflw4wG hqnpmpJmfifihp[!: Ni~uthu gmJg t mptlwo fil{wp 3-3-mu, wnw-

2w114tln11 wpU1wqpwmhuw4fl pwCiw4G ml'lflq hwutUwmwl.twG t 2ml.twJwl.twG 
qfipfi: 

Uuu1wfi12'1 zm4wJw4wfi qpfi[! t}lmpntu1./mu t WJfi mqqmpJwUp, npn4 UU{W
nn11Gh[l}l 4wmwpwo qfimufih[l}l J2Wfiw4I! hw4wuwpw1.t2nt{mu t wnw2wp4p· wp
mw11pnrifihp'1 hwuwp Gwfu[!Gmphlti pwfiw4ntl: liJuflupfi, qpfi[! t}lmpnfuqmu t 
WJUU{bu, np hwtlwuwpwqznmpJmCi t hwumwm4mu: bpb qpfi[! ~wtflwqwGg 
pwpap t, wll{w WU{pwGp}l wnw2wp4}1 utompJntG[! qhpwqwfigmu t U{Whwfi-

2wp4p llhmupJWfit!' wpmw11Pn11fihp[! ~hfi 4wpn11 qw6wnbt wJGpwfi, pGwwu 
4gwfi4wGwjpG, pwGp 11tn WUIJlwfipp qpG[! ~bu fl2bgphr <!.wqwnwl.t[!, hpb Wut
pwGpp qpG[! ~wt)lwqwGg gwc)p t, WUIW qpw utwhwfi2wr1.tfl uhmupjntU{! qh
pwqwfigmu t tunw2wp4p uhompJWU[!: Opn2 UutWnn11ubp ihG 4wpnqwfimll qGht 

WJll WUlJlWfip}lg WJfipwG, flGwwu 4gwG4wGwJf1G, pwufl 11hn ~tG gwGqwfimu 

WtlhtP pwp6p qflfi q6wpht: liJUUiflUnt}, 2IllltWJW4Wfi q}1fi{! UptnntU ntfip hwu
fihtnt WJfi qG}lCi, npp 11hutPntU WUlJlWUpP, U{Whwfi2wp4}1 uh0n1pjntG[! 4hwqw
uwpw42n4}1 wpmwllfln11Ghp}l wnw2wpl[fl llhompJwCi hbm: 

"VI.twp 3-4-mu mp4wo bG 4wp6 ctwuwfiwl.twhwmt.J.wofl [!Gpwgpmu wnw-

2wp4p m U{Whwfi2wp4p 4npbp[!' ubo ~wtflhp mGbgnq tuw11wpwpmbpp 2m-

4WJnttl: Pwpap qfi}l 11butPntil' wubfip $12, tuw11wpwpm wptnw11Pn11Gbp£! 4llltW

Gwl}npbG wllubl.twCi wnw2wpl.thL tuw11wpwpmhpp 600 4nllutth4m, WJG}lfi2, m4w
nnqGhp[! 4gwfil.twfiwu qUbt upwjG 450-[!: lipI}Jntfipmu' 4wnw2wGw wnw2wp4}1 
w4hl9nt4 ' 150 4nlluttb4m: Upmw11f1ntpJntfi[} 4qhpwqwCigfl t.J.wl'.iwnppfi, m qzw

lilwUw itlwl'.iwm{wb WU{pwG1m: UUlJlwGp)1 wGgwCil.twtti wqb19nt4I! G4wqbg
Ghtnt Gll!WlI1W4nq lite) ~wtfl}l tuw11wpwpmhp wpmw1ymqfihp)1g nllwGp 4fitlw

qhgfib(i 11PWGg q}lG[!, np wl}b1wuw 4w6'wnp[!: lfJmu 6bnuwpqmpJmGuhp£! 

fimJUutbu umplljqwb 4ltiGbG f12bgfit1 wpmwqpwillhuw4p q}lG(}, WJLWU{hu PPi 
4tlw6wnhG: 8wap qpU[! fuwqwpwpmhp}l wpmw11PntpJntfi{! 411wpafip Gl}wq 
hpwll{mpp2: Ormz uwhuwfiwJ}lG wpmwllP~Gtp, hCiwpw4np t, np rµupu qwG 

qnpbflg, pu4 UJmuCihp[! 44pnwmbCi [}Gpwgf14 wpmw11pmpJntG[!: flu4 flGww"'G 

4l!fi4liJ1 qpG[}: bpp WJG i!fi4Up upfi~l.t $10, wpmwqpnqfihpp wnw2wpl.tJ:t uhant
f}jnLG[} l)hwt1wuwpw4zn4}1 UU{Wnnqfibpp U{WhwG2wp4p UhOntpJWfi hbm' J1Wll

UWtntl wuubl.twfi 550 4nuut1h4m: liJ'l qfip ($10) qhutPmu qunpqfihp}l m qw-
6'wnnqGhpf1 [}Ulil[lntf)JntGCibp}l u}12L 4umbqa4.}1 fihpqwzCiwl.tntpJntG: UJuflCipff 

wutpwCipp WJG pwGwl.tt!, np wpmwqpn11Ghp[! gwG4wCimtI hfi wnw2wpqbi, hw

l}wuwp 4ltiGf1 qpw WJG pwGw4ntpJWU[}, np UU{Wnnrifibp[! gwfi4wfimu bG qfiht: 

f>u4 f'l"Ci~ ltutwtnwhp, hpb fuwqwpwpmbpp u}l ljntSutthlJ.mfl qpCi[! 11wnGw 
wtlhtP gwbp' wubfip $8: Uutwnn11Ghpj1 U{whwG2wpltfl uhantpJntG[! (650 ll}lwtlnp) 
4qhpwqwGgfl wpmti.lqpn11Gtp}l wnw2wr4fl ubbntpJWCi[! (500 ll}lwtlnp): Un4w 
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Urumuwlw gm1g t mwwu 
r}bc} ~wt/Jbfl mubgnq Juw
IJWPWflUlGflfl wnwpW{ll//1 m 
UJWhwapwfll//l UJWJrlwa
ubpu: U1a aqwpwq{lrjwc} l 
awli Q{IW.'/Jfll/nrJ: Uflp qflil[J 
qbpwqwligmrl t S/0-[J, uib-
11f1111ilfl wnwpwµ{/fl wrJb1-
qml/. np[J gwc} t rlqmrl qfl
up: ~w{/wnw{/[J. bpp qflli[J 
S JO-fig pfl,• t. WU(W wn{/w t 
u1whwilpw(l{//1 wtfb19ml/. 
npfl UJWmlfwnnlf qflali 
w6n11I t: U1uUJ/1Unrj. 2ml/w-
1w(/wli qf!li[J qdq111(1 .510 
{/bt.nflli. n{lmblj wnw)IW(l{/u 
Ill UfWhWU)IW{ll/[J 411wrjw
l11U[IWl/.'IIL/bli. 



CMip hwt{wuwpbguw.fi 
uqqp016pJ! (Price equaliz.a

tion principle)' 2mqw1f1 
UjJrnmU[l pn[np WUJPWUp
{jl;pjJ hwuwp ujJwrnliuwq 

qftu (mbqwljmfuuwu 

awfuuft m WUJPWUJJ/1 
hwpquwu wwppbpm-

pjwlip hwumwtnb[U t wu
pnqp wzfuwphmu' 

wnlrwpjJ uwhlfwuwljJw
qmulilipjJ pwgwqw

JmpJWU IJlnqpnuI: 

bpqwp dwuwawtiw
hwmtlwb" (Long run)' 

Pw!.[wpwp mlrnqmp1wup 
dwuwfiwl/fl hwm!.[wa, 

npf! pntJL t wwi)w 
npn2mu f!U1JI11fin11ubpflli 

wupn11pmpJWUp hwp
iiwpljb[ 2mqw1f1 

tfim/mfump1mulibp/lfi: 

fuwUw4mpJntU(! W uwhuwUwlflwl{qwb oph(ip(ihpnq), mbqwlf1nJuhtlt WUUlWGp

lihpp q(ihp[! unmwqnpWUJ.bU hwqwuwp l{tlt(ib(i wubUmp, mb:qwlflnjuuw(i awtuufi 

m hwpl{hp[! hwCiw(}: Q.Ci}l hwqwuwpbgdwCi WJU ullqpmCip(i wpmwgntmil t WJli 

lflwum(!, np WUJ.pwCip(! mhqwlflnJuhtntl WJUmbq, mp WJG wtlhtlt pwG4 t (m qpw

Cintl wpctbp umhq(}btntl) 4wphijl t zwhmJp mUhCiwr UJqUJ.Pup zwhntjpp hUwpw

qnpntpJmU t (!Ciohnmu wll.fllwCipp qUbpp mwppbpmpJmU(! mwppbp zm4wUb

pmu, pUm UJ.WJUWCiwtJ.npt.f.wa 2t upwjU hwp4hpml m mhqwlflnfuuwfi c)wjuuml: 

OtmfibphgUhp(! 4wpnq b(i zwhmjp m(ihCiwt' qUbtml WUUIWUp(i WJUmhq, npmhq 

qpU(! gw(}p t m qw6wnht wJli zm4wJntli, npmhq qpfi(! pwpop t: Lpwgmgp2 

qfimu(ihp(! WUJ.PWCipfl qpU(! 4J!wpopwg(ih(i WJG zml.Jwjntll, mp gwc)p t, L_ tpw

gmgp2 wnw2wplm WUJ.PWGpp qpfi{! 4lt2h9Gp WJU znt4WJntU, mp WJU pwpop t: 

lijuUJ.Puntl_, zwhntjpp oqmntU(! 4hwt.f.wuwphgfip mbqwlf1ntuhllt WUUIWCipp qpli{! 

pntnp zml(wGhpmu' mbqw4wli, wqqwJpG m up2wqqwJpli, h qGp mwpphpm

PJntfi(! mwppbp zml(wCihpmu 4wnw2wGw upwJli mbqwlf1njuuwCi awfuupg m 

hwp4tppg (4wu wnL.mpp uwhuwfiwtflwl(muCihppg): 

Q..lip hwtJ.wuwpbguwCi u4qpmGpml t pwgwmptl_mu wJCi, np CiwppG2n ~'1 tl_w-

6wntl_P .'.btnppJ).wJmu 25 uhCipntl_ m ~pu4nGu}1Cimu 50 uhUpntl_, bph qpw mh:qwlfln

funtpJntCi(! .'.btnppqwJpg '-lpul(nCiupCi wpdh (!CiqwutGn 5 uhCip: bpb WJUUJ.}lu}l qGhp 

lltCibpG, WUJ.W ohnfibpbgGhpJ:! gwbp qGntl_ .'.btnppJ).WjntU Ciwp}l.Ci2 4qCihfl.Ci Ill 4w

nwph}l.fi 1-l}l.u4nCiufl.Ci' pwpopwgGhtntl qpw qpG(! .'.btnflflllwJmU m ti2tgfihtntl 1-lfl.u-

4nfiufl.Cimu: liJU qnpmu(ihmpjntCi(! 4zwpmfiw4bp zwhmpwpbp tltfiht, pwCi}l qbn 

qCi}l mwpphpntpJmfil! hp4m tl_wJpbpp u}12L. f12Gbtntl 2tp hwuG}l. mbqwt.JlnjuuwG 

(}wjuu}lG (bpqm fiwhwCiqCibpmu bfipwqpqmu hfi upL.GntJfi hwpljhpJ:!): 

CO~liUBfl. bPliUP cJ-UUU"UUliU~US'-lUOfl. 
~U'-lUUUPUqCno~~ao~-u 

bplJ.wp dwdwfiwqwhwmqwb'}l J:!Upwgpmu wpmwqpnqfibpl! ctwuwCiw4 m

GbG Uintl_PU hwpliwptJ.btm zm4wJfl t.PnlflnjumpJwCi(!: liJuflupG, GpwGp 4wpn:q tu 

wpmwqpwfipl! zwmwgCibt ni upwJCi hqwa qnpbwpwCiG wqblJi wp'l.JmGwtl_bm 

zwhwqnpbbtm, WJtL. qpw illllf1hPI! 4wu uwppwtl_npmuCibpJ:! lf1nfubtm up2ngnq: 

liJL junupml, bpqwp dwuw<iwlJ.whwmqwbf! 11}1 dwdwfiwqwd}l.2ng t, Dfll! pwqui

pwp t, DpUJ.bUq}l WptnWI]pDI\fibpfi flliqtWJfib.fi ]lJlb(ig ltwUJ.lnnwt -l?nliqb.pJ! (lipb.fig 
qn11bwpw(i<ibp}l qwnntgt{wbJifi nt uwppwqnpmdCib.pil): 

.!,wtl_wuwpw4znntpjntfi(! wnw2wp4p m tqwhwCi2wp4p uhbntpjntCiCitp}l. up2L. 

phpmu t znt4WJP 4wp.6 ctwuwCiwltwhwllltl_wb}l hwqwuwpwq2nmpjwG: fipUJ.hu

qfl lllutPWfipp fibp4w zm4WJW4wG qflCil! UJ.WhUJ.Wfitl_P WUJ.WqWJntU {WJUpGpCi' 

hpljwp dwuwfiw4whwmi.J.wbfl J:!Cipwgpmu), WUJ.W WUUiwCipp wpmwqpmpJwG 

WJLl!fimpwGpWJflCi wpcJbp[! UJ.}lmp hwtlwuwptl_P qpw zmqWJW4Wfi qfip(i: 

bpb WUJ.PWCipfl zntl(WJW4wG qp(i(i wl{_hlfl pwpop t, pw(i WJG wpmwqphtnt 

WjlJ!GmpwGpwjpCi wpdhp[!, WUJ.W WJJ). WUJ.[lWCipG wnw2wp4nqCihp[! wpmwqpm

PJWU J:!Cil}tWJCintli}lg zwhntJp 4ntGhfiwG: ..:.pwUJ.mptl_htntl zwhntjpp hCiwpwtl_npm

PJWUp, GtpqpnqutpG WJfl wpmwqpntpjwU ut2 libo qmuwpCibp ljGhpJ].CihG: 4w

UJ.pmwllt Cihphnup[! 4wnw2wgCip Cinp wpmw11pw4wu hqnpmpJmGCibp m lJlW

gmgfll wpmwqpwGp: Upmwqpwupfl pwGw4p wt.lbtwgmU(! 42wpmGw4tl}l, pwGfl 

qbn tpwgmgfli wnw2wpq[! i.fl fl2bgpt1 WUUIWGpp 2m4WJw4wCi qflGG WJGpwG, 

npfl qtuwmu 4tlhpwGw mCimbuw4wG zwhmJp{!: hpp qw mt:q}l mCihCiw, WJll 

zml(wjntU Cibpqptl_wo 4wUJ.llmwll! Cinp)lg Cinpliwt hwmntjg 4mCitfiw: 

P mwppbpntpJmCi upw, bph WUJ.pwCipfl zm4wJw4wCi qpfil! pwtl_wpwp 2t, np 

lltntl_PU bwo4p qpw wpmwqpntJ:JJUlU WJll!CimpwUpwJ}lG wpcJhpJ:!, WUJ.W wnw-
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lit:J>pbl) lJwp2ww t11t1tflp11wpfl wnwtlh1wqmJG qflmw- \ 
4wfi GbpllJlnu.l mGbgwo mGmtuwqhUl[!: 'Uw Gtpumot1 t 1 

cJwuwGw4w4flg lifl4pnmGmtuwqflmmpJwG wnwGgpwJflG ; 
·• 

hwu4wgmpJmGGbpflg 2wmhp[!, GtpwnJWl 4wp6 m tp4wp j 

cJwuwGw4whwm4woGt:.11G m hw4wuwpwtunmpJmGu: 

2w114nJ"\CibpCi W[1UlWflpntpjntCi[! 2W[1ntGw4btmt 4npntUU1 4mfibfiwG {GhpWnJWL 

WJUl4flufl uGwjntG 4wl4flUlWUJ. flGiutfluflG t hwmm4 utptGw2flGntpjntG[1)4 : lin

pmumCitpG wrmw11pnTJ.Cihpfl tlfl tlwupG bm 4l4whbG flrtGg 4wl4fllilWl[l UlLflw

zwrcJt1mg. pwGfl np flpwfim1 WJU WUWflllJntGwtlbtn 4'lwnGw: flpnz cJwtlwGw4 

wGg, 4wl4flU1WID rµnpu 4hnufl WJ'l wpmwripmpJmGflg: UpmwripmpJmGflg 4w

l4fltnwl}l (uGwJmG WfllllWl)flW4wfi w4mtn1Gbpfl) wpmwhnupp hLmLwfipmj Wl4-

pwGpfl wnw2w114[l 4G4wqfl : llpuiLu hLU1LwGp WUJpwGpfl qjlG[14wofl m 44tpw

GwG 4npmumGLru : 
Cnt4wJw4wG mGmLuntpjwG tlL~. npt1 hwuwp rGnipwqptu4wG l 6LnGLpL4-

GLppG [1GliLnG4wo wt'iLG .'nt4w liuiul.p11 ni lllll[lU 4Lu(nt wqwurntpjntli11. tutq

pwlipGbpfl 4GLpp Liflu11111.i mliLu i'14u1L1111 IJ(llUUlj lU[lUllUIJ(llllPJWU uwhuwliu1_1t1li 

pwliw4ntfJWli WJlflUUlflwhplUJlih 1updLpl1li I ~tlL1l1li. l1tuu1l1t1Hu(p u1l1qLu2tupdp 

(njw4 hwuintJ4n4 ,11114wtiLpj1q ql.1ql1 1•1u11<.'1p hu1u11111qmj ,1111LpuuLpp u1u1Jthu

uw4np111u I. Wjli . np ULpf)(lUIUll lllllllllllJlflt h111pl1tj11h') ut.,)111pjllllip ,\qullltli t. till 

fllif)hwumr tlLOlllflJWlJ UfHjlul1q1u1i1h li1uuir111ql1 u1ulpuprpuljj1l1. 02 2wipwqwCig 

pwpllp, n2 t12w4twqwfig gwbp hwp44wo hwumtJg[l )Jl qwprui. uiwhl4wfilt_bt bp-

1.fwp ctwuwfiw4: ·lJLpr1114wi) l1lll111t1u1l111l1 h1u1111111ql1 1u1u uj1L111111ip Ln1u1t.1 til1L1-

lin1Jli . 1•1Jwljwli uw4wpq1ul1j1U . l1pl't.u l1 1111.'1J111L1 I hwumLJ9P uwqw(lJ}W4}l hwtlw

uwpbguwG u4qpmGp: 
.:.t.,>u1 I u1t.ul1L1. pL l1l1.'111 11pq111ll'Jfll1'l1t•li 1111u1u1uli11l.p11111 1J1l,qj1 I. 111l1l,(1111tl 

lJLpr111uwlJ ,'1rnj11uq1ullq 1•tup1'q1 lj11111 q111.1p li1u1111111ql1Lpl1 . 1111ul1l11'l1 .' tutl11uq111l1q 

1•tup<'q1lpuu11tui1p ;1ul1111w11t.pl1 111 lp1p11111•11tt1.pt1. 1jl.p1w111111l1 11j1111111u cl1ut11ul11u

L1l1 plipwy~' r11u l;lspwqpt.11v. lp11111tn1nu1t1 lll1pqp111ul1 h1upl1tj1111) htuu11111qp l.qlq I 
,'lu411uqwll4 f111Jf1UJI uu1Upu1i1111t11 llllhjlllllllll• lll(llLJlllltllll''•(llll(ljlllll ut.y Ill ,'llllj11u 
IJIUlJq qw011 l1p1uu11uptul1,' lll('Jll1l1 iii.:.' l!1ulq1111111ul11 l11uq r1111111l1 1•1upt'q1 l1111u11111-

lj(I qpw u111tU\)IUJ1411qlJl1pj1l1 lp11111!1 pl1r1111ql11!1•1 111 l1hpt11u1111pj1 111111qr11q!•.' ld.p
IJJlll1jl1Lpj1 (lipqwt1j1q lllllUl;' lll(llp11jl1l.pl11 .:. 1u1p111111111 lllJlllllLllllllll(•jllllt 1il1y llll!lll · 

y1upljp lpu1P•1u1l11u 11pj1 l1l.u1l.llJl11>111j I. ,,11l1pp, l1 L1l.p1111u11d1 ln111111111qlil1pp l1l11jn1 

4!.,!1 '1 l1l,pu plll1ul.p11l 4111u1j11111111111j1.11 1u1111l11111111ll11'u1Jjil1 111ul1n1t1pl111 r11 l11ll.p1u 

l 11u !_. uP. •!1 · 11 l 11 uh •1JLJ1."" Ji,1 1t. pl1 l111 1 ll · • l j t .. • l.1 11 1, •til'••l!I 

ul,ttt 1.ulpuf11uu1Lpl.pl.J wJ1 1.uU1111i t.11 l11t1u11 1•1111 u 1111f1 l11u tJtu w up I ti pl . liq 11t.11•lf1111d l1 q 1•qln1111qf1 ••• lt1'•1t11 

(UJJl1&..1l.u .1f1G t1 11Jjuul1U U111Jl1l1 u l~ LI''" : ud111 1 11 tfl ~ 1 un{1tuuup I qp1qJ1 · ! t~1111 01 ul1111 ll•P l1 .•1.u l41ulp11n I "I' 

ul.1111ul~ luL 1uu1LfdJ w11l..l, 11L 11u · ! " u J1 1u 1 tt1 11q 11 1d l l'I• •u111•11111J• •1Jl1} 1 • l ljl1l1 • ' •11 !11 u! .• pp '··I''· 1!1. u r1tp \1l1 t. ii11 

•11f llP JJ•tll P•11 u ,j I u11 i l. IHUI '"] n', 11 . 1t,u1l11111Jlt~ lU• ' tU Ill 1l11tq 11 u ti1•u11j1li •llJ •• 11.l•IP I : l .11 1qJ• •• u 111• •.I l.1 11 •I.I ii ' rq 1 

1 1lqr 111 11l1 1·l1•itd.u1 111j U(1 lU [ l lt 111.•11j• ' ll •j 11•1 11.1111 1•' I ' ii' ' ' 1ul~u 1 l.11111l1 1 111j •1111111111 • 111• !1 •/1 11 /11'1 · u •11 111 . 111••1 I 

p1111•1Jj••11 (, 1111p 1uptJ1tUIHH1tlt1ul1 •111 11 • •1111 ld.p•uHp ui 1'1'1lli1111l1 11f .•JH 1i lpt1ll 1t •tuqlu111t1t11 l • .'. t.1!l.1t. pt. qu1 

Y•ulJ l 11111itH l ' JllllJl•l .. p11 L i1w1tw1Hu,.1 l11uuu111 •1l1 •t11lpu11ul1 lUl1 d1ulp1q111wl1lil 1 

~wwntJQP dwltWMWlW 
hwll,wuw(lbguwG 
u4qpmup (Rate-of-return 
equalization principle)' 
l111111i/ II 11111//1 I il, J 11 If Ill W ll 

11/11111111111 /111/llll/'ltlll,') 111/1 

•111 l/lll /Ill I) 'lll/l1l1/l1/ IJl•ll/{I 

/1111111111111/r l'l1111l11111i 1111111 

/Jlf/lll l ll/ llWi(lll/11/11//lfl 

( 1111/lll/lllll 1Ull/1111lll/11111 

/'lll/hill /111/Ullll /<//I /1 llf,JI 

<J/11111/fl //1111</lll<//1,' 11 1.,, 
11/111111 , II/I/I l//l :o'IH/11/ 1 //Ill 

111111 /• Jtt ..:111111111:1111111 1t1l1 
/'11111/111111 1/ILl<)fl /ltl/1/1/ll/t//f 

l1l1wl111 l .. 111/1 •11tl1w J/1 •/ 

11/,/111111111/lif,11/1 111/ 1111 w/11111 

J.'/111, 11/1/1 11/lll/l/'l•JllU/ ' ILl/I 

1/11111111/1 1111/lllW[ f1111Ul/ll f<lfl 

1/ lo/ 1111 IJW ltt/ 111111111(1 



hwumwtm.J.bfi pOwltwfi hwuimJgObpn: ~wl{wnwltn, hpwmwpwluwqwO qnpbmu 

gwbp hwutmJg}l UJ.Wut6wnml ObpqpnqObpfi WJCiutbqfig qhtnwfiwCi, m ltfitlwq}l 
WllW2W[ll.1Q: ~flWUlWflWlt~ntf}JWfi qwUJ.pUlWI, hj11ipjl fibqwgUwCi Ill WllW2µJ[l\tll 
04.wqhgUw(i hbmhwCipntl qCihpt! l{wfib(i, pwup qhn WJ'l WflUlWl}flillflJillUJ! zwpm

CiwltnIJ. OhnCiwpltntfjntCiCihp[! Cinppg p tilt6wltp ~h(i llifip l}lwqbl pph(ig WflUlW

'lJlillf}JWU WJU!CiutpwCipwJjlCi bwJ:uubpfi m WJl wpmwqpmpJmCiCihppfi hwtlwuwp 
hwum1JgUbp tlwumwl{b1.: 

fllwhwfi2wpltti ltnpfi wnwfio}lfi ajlmwp4mu t wtqpwCipp qfi]l wqqbgmpJntfiQ 
qCitlwb pwCiwl{p 4.Pw: 

P.hwpqh, UUJ.Wnnri.)1 npnzmun qfipg pwgp WJL qnpbnCifihp lt hfi UjWJUwfiw

tlnpnui, op}lfiwlf UUJ.wnnqfihpp Plltln, CipwCig t4wumtnt!, 6wzw4[!, WUJflWUJ?fl 
qfiuwfi hwplthpf!, hwpw4pg wUtpwfi12Citp]l wnltwJmpJmCiCi m qCitpu, wuipwfi12f1 
wtqwqw qfip utqwumuu L WJtfi: 1.Jltfi~ WJOU uhfip bfipwqpb1 hfiJ?, np WJU qnp
bn(ifihpCi wfil}lnl}lnJ:u bCi: bpb flPWUgpg nrLt utlm l}lnl}lnJ:utl):l, WtqW tqwhwfi-

2Wfl\tll ltnp(i wupnq2ntpjwUp ltmhqwzwpcttl):l: SfitnbuwqbtnCihpt! UJ.Whwfi2wp\tll 

ltnp]l wJqlllJ1up UlhqwzwpdJ! ltn~mu bCi tqwhwfi2wrltti ipnipnJ:umpJmfi: 
~]1uw wtlblli hwCiqwuwCinphCi ajlmwpltbCiJ? WUJ.pwfip}l tqwhwCi2wpltfl l}lnl}ln

J:umpJntfi wnw2 phpnq npnz qnpbnfiGhp: litlblJ1 uba ptlntl utqwnnqCibpp U:mmpn 
uhbwgCimU: t UJ.whwfi2wplm zmltwJntU: UUJ.wnnqGbp}l t4wump w6[! hfiwpwtln
pntpjntG t UlWUlU fipwCig U1tl.Jw1 qCihpntl wtlhlli zwm WtqpwfipCibp qCibt: bqwump 

w6]1 qhtqpmu UUJ.wnnri.u untlnpwpwp wtlhtwgfimu t pwquwpptl wUtpwGpCihpp 

utqwnnuin: UUtpwCipfl quowfi hwptm' ]lfi~tqbu, wuhfip, npnz wtri. wtlumohpbCiw

fihpp qpU:wg qwCi6tlnIJ. hwplfl!, fitlwqbgGnni t WJll WUJ.[1WU]2J! zmlfWJwltwCi qGml 
obnp phpt1m qfinpqp gwfiltntfJntfiJ!, hwplt]1 ubbntpJntfi{! tqwltwubgfimo t tqw
hwfi2wp4{!, WJuflGpfi' tlw6wnnIJ.]lG itnwpbtm gwfiltntpJntfil! (tqwhwG2wp\tll ltnrt! 
mbqwzwpcttlmu t owJ:u): Stl.Jwt wtqpwfippfi wfiu]l2wltwGnpb(i hwpwltflg WJl 

wtqpwfipCibpp qfibpp l}lnl}lnJ:untpJntCiQ fimJGUJ.hu wqrµno t u1.4wnn11.wltwfi num
pntpJwfi 4.Pw: bpb lfwpwqp q]lfifi J!Ciltfip, wtqw wtlhtli zwm UUJ.wnnqfibp WJU 
qoqtnwqnpobfi uwpqwppfip t!lnJ:uwpbfi: lip'lJntCipmu' qfitlwq}l UWpqwppfip tqW
hwG2wpltC! (0.w}u mbqwzwpcJ): ShuwO.wJfiwqp]l~fihpfi m mhuwbp}lqUbp}l tlPw 
owJfiwqptlwa ~J:itt.ihp{! hwuwmtq hfi oqmwqnpatlmu: ~tmLwpwp, bpflqGbp]l 

(I.two qpwug tlwromJpp) qfi]l w61! qwpnri. t fitlwqhgCibt mtuw6wJfiwqpfl~fihpp 

1.4whwu2wrltt!, pwGp np qpwu4wuw qpwfigntl !tiJlttl ajlml:im: 
Ubp UUJ.WUl:itlipfibpu wtqptuGpfl w1.4wqw qfip hwfiqbtq, GntJfitqhu wqqmu bfi 

Uhp WJUopqw npnzmoutp]l tlflw: OppGwlf hph qmp powuwp, np WJU wqumot

phCiwjp q]lfin, npn IJ.11Ll2 U:mw'lfltlht hp qfibt, hw2nr11 wuupfi U}}lmp w6p 10 mn-

1.fnuntl, WUJ.W qmp WJG 4quhp WJUOfl, pwup qtn qpfi[! lP pwp6pwgtr Cul'}hwqw

nw4£!, tpt 4wpomo hp, np wtqpwCipp qpfin UIJ1mp {!Gqfip, w1.4w WJuop ohnfiUJ.wh 
qufiwp WJU oqmwqnpohtntQ, pwG]l np 46qtnhp ohp qumu(i wGht WtqWqWJntU, 
hpp wtlhlJ1 gwap q]lfi t uuiwuttmo: 

fllwhwu2wpl(p m tqwhwu2wpqp ubompJwfi l}lnt!lnJ:umpJntG{! uJ:uwt mwpph
pwl(hll! mumbuwq]lmmpJmG munuifiwuppnq ul(ufiwq muwGnri.utpp qnqupg w

ubfipg hw6wJ:u l(wtnwptlnq uJ:uwtGhfl.119 t 5: '1lwhwu2wp4p ipnl}lnJ:umpJmUn' 1.4w-

5· ~wpg[! Gwtuwuihutlwb t tuhtwg!J muwfinqfib(lfl mfiwqm~Jmfifihp!J uuimquwG hwuwp: 
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lnufiywpld1 lp1pl1 lULJl'nqytulp11li t11l.rp11.1 1upd I ' 'ltuh1ul1 ~ ttq1l1l1 til11)111 pjwli tl11njlll

lw11pJlllU(l u1l..rjlU,'U1fld I u111_1l1 l1np!1 1jp111p11j 

'l1ljlHfl >-" -rm.I lljlUflll'll'll.' 1p111q I 111p1j111<) 1u111 t.plp11 hwulpuq111pp11lil1l1pl1 

lJllUflJ'l..fllllJllflillfl •T)1uh1u(1 ~1 111pl1!1 fl, lpq1111j qrn1q I 111ptj1u i'l l)lllUll J'fll1tul1lil1pl1 

u441 1utu41ulJ 11p11ii1ulJy1upl1p 111111 1111q•1111 ·• lpq111 I 1 I ;pl. <f11 i1p \ I 1. uu11u111111L1t.pp 

4qlJl,lJ 'Ji 1'1ul11u411q>p111·q· '·1"· <1111111 t1 ,1l1j1 11jil1.•l, \I 111111111 tqwlmil1y1upl1l1 ut. 

i)111pJrnllp <) 1- jrq tin11jl.pul1t11 lp1111J1 l1111 l_I ·\ 11111q1p q1111q I u11u1ln1 upul1tuliy tup · 

lJl1 til..iJ111ppu(J 1j11111111)1111q•Jlllllp 11il.Jj1ll ,'l lljl.I r >, lpq1!1 1lptt1jlllj .:.1nt1u l.l1p1uqpl1l111. 
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I 'wl1111l1 

A u1wp[] gni;g t uiwlfiu 
U[WhwlipW[11./f1 u/:;c}n1pjwli 
l./Jm/mfump;ntu[! uibqw-
2Wf1d u1whwupwpl./f1 D1 
1./11[1/1 tlflw;m/. 11£1[] hwuw
UJWUJwufuwumu t 1J11WU 
pnliwl./ubf1f1 qlifl l./Jnl.fJ11fum 
flJWU[!: B uiwpubfl[] gm1g 
bli mwlflu UfWhwlipwpl./fl 
l./Jlll./Jll/ulllf>JTHU[I wupnqp 
l1nr/1 uibqw2wf1d[! pilwl./w
f1wliw.1f1li UJWhwlipwpl./fl 
t/b[1blJ!f1 tjbUfpllll.i. 

I llt ,ll 'l11u111 l. 11 /ol,.>w11t/fr 
'/'I l/ ll r // II ii ll/1t i/1111/1v<11/ll/II 
If ' I J /1til1 w1 •111_,• 11111 (// 1 \ 

/ ,/JflllllJllf,l1j ' tl/WftW lI 

~1 111/ lf/ IJ t 1d1ld I 11Jt l, 1:r u . 'llt(h t 

I ) ! I•) I ' ' ' 11 11 /11 11 ""''rt., 1/r 
/,11• 111 1111/1111 ,1/1 1111111 l'/llf/• 

/1,11111 <1 /r </11111, lw111•/1 <l(( / ((t 

I' / ILl tl h l .111/. l{(llJ''"' ( I / If 

11 ' · ' </J 01 11 ii 111<11/1t11 ti-•w1 1l1/1 

II Ui/1LI Jll/ <i1 /lf1 / '111 /1<1/ ltll</ll!tllf 

l1l.u1/o1u 111•11t/ /lf,.l1t1t 1</t1 

i1: 11 11111 1 t11 u i1lit1 /1 l1: u1f1u 

•111 (11111/ 1 l 11u1/111111111 11 11 

It ' I' l l!)• 1111(1 11/l il fl 1 I ' ! /hf I' 

' I I I ( I H f f • Ii f J Lll I ! Iii ~'l (J/ ti//1 t f~ ~ I 

/ 1•/ l . 1 , J llf11 l /JljJ Jfl lllf l 
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UUfwnnqfihpp t4wummn 20 um4num{ wtlbtwgbt t, npp hbtnL.wCipntl wnw2 t b4bt 
pfiw4wpwawJpa l{bptw: '1-nwli pnCiw4Cibpfl UfWhwa2wpltn 4w6p D1-f19 Dz: 
Pa~lllbu gmJg t tnptlwb B utwp(ibpm{, UfWhwCi2wpltp ltnpCi wllpnq2ntt>JWUJ! 
4tnbqwzwpcJtlfl: 04WUtnp pW(lO(lWqntJU UW4wpqwltp qbUfPntU UUfWilnqCitpf! 
4gwattwawa qatt wtlttfl zwm qnwa pnaw4Citp, pa~llltu' $3, $2, 4wu $1 qCintl, 
WJfillltu tt npl.tt qCintl, np wn4w tp Ciwtu4P.Cimu: Ulllwnnqutpp ttiwump w6[! w
nw2 t pbpmu ll1Whwa2wpl{fl w6' wupnq2 4npp mhqwzwpct: 

Pu4 pa~Uit"'u zm4wa 4hwpuwptlJ:i ll1WhwG2w114'1 t1ImlmtumpJWaf!: 'Ul{wp 3-
6-mu Qntjg t tnptlwb hbOw(itlfl zm4WJ'1 lfi.mpnluntt>JntU[! ll1Whwu2wp4p w6p 
qtuwmu: UJq zmqw3mu ll1WhwCi2wp4[! u4qpawlllhu D1 tp, pu4 wnw2wP4l!' S: 
UlJ.qpCiwqwa lllWJUWCiCibpmu zmlJ.lllJntU hwt.{wuwpw4znntp3ma tp hwumwm
l{wo htowCitlfl P1 qCintl: <!.tiuw tapwqptap, ph UUfWnnqat(lti tqwununCibpa w6bt 
ta, lfwu uwpajllf hwCiqwpo npnzht ta, Il(l wt.{htli zwm :ppq}l.4w4wa tlwpctwCipp' 
wnnq2mpJntG{! tlbpwlfwaqattm 4wpflp mCibG: '1-pw wp11Jmapnui hbowaptlCibpp 
UfWhwCi2wpll(! Dd19 lfw6p upa~L Dz: '11whwG2wplffl WJU WO[! tuwtummu t 
u4qpCiwqwG hwtlwuwpwlfznmpJntG[!: '11whwG2wp4p w6'1g hbmn ulllwnnqubp[! 
hbowCititl ta mqmu qlitt wtlttP oho J2WCiw4mpJwUp, J2WU tlw6wnnqGbp[! gwu-
1.jwGmu ta wnw2wp4ht Gwtunpq' P1 ·qGntl: '11whwfi2w114'1 wtlht9nt4I! hbowGtlfl 
qflCil! qpwpopwgfiti upa~L Pz: Utlttfl pwpop qGp 11tll112mu wpmwqpnqCibp{! 4m
qtfiwG wnw2wp1.Jtt wtlbtti uto 12wuw4mpJmG' 0 1-p tflntuwptfi ' 02: Utlttfl 
pwpop qfiti hbmLwCi12ntl 4lfmt1Intutlfl CiwL. ulllwnnqCihpfl 4wmwpwo qamufihpp 
pwaw4[!: P2 qGfl qbummu ll1WhwCi2wpl[fl m wnw2wp4p utbmpJntCiCibp£! Gnppg 
hwtlwuwpw4zm{mu Mi: Q..(iwqn3wguwCi WJU hwuw4wpq{! hwuwlllwmwutuw
limu t lllwhwfi2wplt]l w6fl.G, UfWJUwGwtlnptlwb (I) htowutitl wnw2wpltbtm wp
tnllll}flnqGbpp wtlblfl oho 2lllhwqpqnntpjwtip m (2) t1Intuwp}lfinrt_ WUL(1WUJ2fibp 
lfi.ampbtm L }lptag tpwgmgfl.~ qfimuatp{! ~wtflwlj_nphtm ulllwnnqahpfl wl{btfl tiho 

zwhwqpqnmp JWUp: 
opp W[ltnWl}flWGpp UfWhwli2wpq[! CitlwqmU t , qwpqwtlnpowli Ul(1IlQOUl! 

qGnpqGhpp(i L tlw6wnnqlibpp(i hwqnpqntti t hw4wmulf wqqw4Gtp: '11lllhwfi-
2wplfp fitlwqntti[! (mbqwzwpct qhlllfl owtu) qmwGp qfitpp fl2hgtiwfin: Pp htpppa 
gwbp qfihp[! 4lfp6wmb(i WlllPWfipfibp wnw2wp4btm wpmwl}flnqfibpp zwhw
qpqntlwontpjnta{!, L. Lthwuqtgap. qfinpqatpp qGmtifitpp J.tp6wmuwau: 

lffiwgwo WJl hwtlwuwp ll.IWJUWGGbpmti wnw2wp4p Ltnpu gmJ9 t mwtflu, ph 
np qfinlj_ nppwfi WUJIIWfip qgwCi4wCiwCi wnw2wp4ht wpmw11(1nqfibp£!: Pfi~lllhu 

lllwhwCi2wp4p qtuwmu, WJutnbq tt ll.lhtnp t Cizbt WlllPWGpfl (I) wnw2wp4p ub
ompJwG tflnt1InfumpJwCi m (2) wnw2wp4p lfi.nlfi.ntumpJwG mwpptpmpJntG[!: 
UUL(lwGpfl wnw2wp4p tibompJwG tltmlmtumpJntG[! mtqwzwpct t upL.fimJG qnp}l 

lj_pwJntl, npu hwuwlllwtnwutuwGmu t qfip tflnt.flntumpJWfi£!, pu4 wnw2wp4fl 
tltnt1IntumpJntG[! GzwGw4mu t wnw2wp4p qnpp wupnq2wltwfi mtqwzwpct: 

O"'p qnpbnGfitpD 4wpn11 tG UlWtnOwn tltfitt wnw2wp4p qnpfl mtqwzwpctp: 
PCii ui.t"'u t UUfwnnqw4wu wl.ll(lwfipfitph 2m4wG hwpuwptlmll wnw2wp4p mb
qwzwpct}lu : UtnnpL. utCip 4WU11(1Wl]WilUWfip WJU hplJ.m hwpgtppu: 

Ubfii;! wpqb(i Uzbt tap, np zwhmJr lfi.Citnpnq otnGtpbgD npL.t WUlpWGp 4wp
U1W11(1p upwjfi WJU qtlllpnt.U, t pt Ull.IWUntU t , np 1lJlW qw6wnpfl qpCiD lJ.qbpw
qwfigp WJJllfitnpwCipwJflG owtuutp[!: Uptnwqpnaj1 WJlJIUtnpwfipwjflCi owtuufi 
wt{btwgfinq qnpbnlifihp£! Glj_wqtgfimti bG Wut(1WUJ2P wpmwqpntpJmfiG m wnw-



2wrlJI! (lJnpG wupnr12wuitu t.wtu t UlbfJ.w2wr<hlmu): 

'1-}lmwp4tu12 wnw2wp4p 4nPI! mbfJ.w2wpcJnfJ. ufl 2wpp 4wplulp qnponCHibp: 

fl.bumpuGhpfl 2m4wJfl L WUjflWUJ2WJ}lU 2m4wJfl uf12L.. uhpUl 4wui 4w: :Jhn

GwpljntJ')JlllUGhpG w2tuwlnmcJti. ubpbGluCibpfl L WJL nbumpuGhpfl uiwhwu2 m

CibG l'}pWUJ? WIJ.!pWGpGLpfl m c)wnw_1mpjntCiGt.p}l wpmwripmpjwG uh2 GbpijGhtm 

hwuwr: tipbGg htpp}lCi. wGhwu1GLpG tumu2wpljmu tG WJI) nbumpuGbpl} b4w

umm umwGwtm UIJ.!lUlflW4mJ: 

fl.bumruGbpfl 2mljwGt..pn11.I l4Whwli9wplj)1 ljnp(l umjnpwpwp ijblJ.!fl GhppL t 
pbp4wb. flu4 wnw9wpljp ljnpp 4t.pL . 6!1.Jui tuJGu1bu. pG~u1Lu WIJ.!flWUJ2WJ}lG zm-

1.jwGt.pmu: ITlwhwG24nq nt..un1[1ulil1pl1 pwlitulj]1 L flf1Wliy 4lit1 uf12L 4nJntpJmG 

mG}l hw4wriwpc1 1.jtutu4wompir11G. pLUGp 1111 lp1powpwpmp_1mCip hpwdiuptjmu t 
w_1G nbumrupy. npp 4pGp pu1p~1ptulimtl t.. I ~tJL1l1 p1u116p 4Gp rituwmu nbuntpuG 

wtJL1}1VP.'1. 114mwqnpc'ltj111u ~111lpun111l1p nrqpfj hw1lbutu1mulj1uG L11uu1 ljtU wmu-

9wp4Ljwo nLurnput1 pu1!11ul1j1 111 1111111 ql1!1 uj1yL H-t.umpup 4Gl1 1u61.J lluuLlip. 1utj

uin4"1wljw[itu4nfH)GLpj1 lll.')•11uu11111Jt1 ql1l1 1uc;p,. 1utjt.1t1 h111uu1111pt1: l 111upMirnu 

WJ'l nLumpuli wniuy1up4t,1p t-1u111 lllUfllJ)1l1. npnlip tu1ju1mj11ulpul11uqnpi~j1 tu.>

tuwui1ulipl1 1ul.jL1p qwilp ql1j1 ql11qp111 u 1t1 l1 1u_')u1uuHulip 4litu)upli1npt.l1ll. 1u_1tfti 

ljm4Ll.Jwl.J WI'\ nLurnpuu 141uu t1 q1u 11111 ~'tulJLpl1 hLu1 4111q1ulit.11, wmuywpl1L1 

11.t.urnpul.JLpj1,>rnl1111!1l.p11111 r.)1:1111111l11qt.u . l1l1:1ql.u 111q1unr1111ulpu(11t1lll[HUl1p

uLpl1 ,i11141ulJLp111Li. ljUl1pl1 [,11 lp1111q11nlr1pn11i 1'il,11i111q1lpHpJlllUl1l1pl1 111 111li1111j1li 

u1liu1l.u111p1n11.JltLpl1 puu1p111pp11l1l.d.f11' I ' ,Ji.ti 1d111111pul1 qlil1p 11!n111llll rnl1]1 ,'tqu1L-

1111 htu41uu1up111l11 1l111ppul1 ql1)ili 11pl1 1Jl.111p11111 111111111!1!1 111l1u1l1lllllJ'JIHL1l1l1pl1 nl1-

un1put1 1u111u~nupl1!1 1il,111111•p1111p l11111!11111111p111l1,•111111•1111l1 ul.~· t. 1'1l.r1lrlllplpnp_11nll

IJLpl1 111(1Lq1u<l 1q1ul11ul1:.•11111"1l1 11l .. 1 11 11• p11l1 l1l1lll 

f•!J:u1L, u lj11J<i'll1 1q1l,I 1:!111111:111!1 •1'111 1ur1p 1u1111111111111ul1pl1 ,'llliJlll.lll 1)p1u llplol. 

11Lu111pu!1 1utfl11j1 [1 111p.'111 '111)1 1q ·11111ri11111111i l1'111lt.1111l1111l1 \lll(llll~lllflllljllllt llllllJllllllp 

(Jl,pl11upunuqp1111•1111l1 111111i11 111!1111111ot111i1l1 1l111j111il1pp . 1111r1l1q 111p111lll'1Jllll)•Jlul1 hlll · 

uuq1 uqu ••qur1uq1q1•)1j11111 I I 11jl.1i1 1i1.,1 1up11111111p11il11ufl 1l1L1!1111l1J1J1 ql.t111•111u l111 -

1.Jljwqj1 uJ11111~111qil1li. 111 lll'11q1.'.p11il1•11 •11p1111111111111l11'!• q)1l1p ,1 11il11u111111 1JL11 <Jill II! 1. 

-11111 11111•. ·111lp111d,J111111111<.r1111 I 1p1111p u1u11l11uq)11111ul11u11 ll(llll· 

4w411pu1ulJ 1u:)1111111111nj1qt11Lpl• •l111111111t1l1p lil11ii111il1111l1111u u11l1 u11u111(11111t111I . 11p 

uljw41uu l.lt 1.p)111111111111 111 1 111.•i111111111i1 1111. 11 11 111 1111111•111111111.1111. l11uu 211 11111q1!1l1 l111p 

]'lll1lflllli1l.1l.pp I I •11, 111l1u •1111 J'I I 111p1!111 <1 lil1 111pl1 I .11110111111111 . qlll11p llpu1ltu1tillfllllllll 

tu.> I u w u 111 q l1I..fl)1 1 u 11111 ... 111JIItI1 I 11I111 ' p 11 'q 1 I' l.11111 11 I ll p 111 I 1 q 111,' j 111111111 u 1j111p,•.ttJ1) 1 

J'W(lt1ptUljlllU(J ''··l 11•1 '. I I' [II pJ,1111q11111 1111ll1il1 l'lll(l•'•p qf1l1l1 lll(1l1qlJJllll t. 

l11u1l1•111pql.pl1Lr1!1 111 11 11l1<1qtt11lq 0 1111i1l1 111p•ll·l"' 11q11111 1 ul1l1ql1 «1l.11l1u1plp11pp11llltl. 

p 111 u. I 1l1:1qI1u)ii1 1.11 I I '11 I p p ii 11 1 q ' I' 1 I 1 111 • I l.1111) 11 'I 1 I • p Ii 1'111•)1 t 1 1111 I l.1) 1 I' 11111<'q 1 111 II 

plJlllJHUlJJHllJ)il1 11q1••L1·l1 1111w11ri111ro111l l11j1uq11111 I 11111111 '..0111pl1J1 '"' l"I" 1111 J"llJl•'t 

IJIUUlll LJ l1111tJf'lll l1•1l1plil111j1 •1i1hp 1 l1lpup)1 I h I lllll ll I 

l •lrtt1J1l1t. 11t.1J111pulil1pl1 1111jlql1 1pu,1p ql1l1p ln11l11u111ult 111qql1q111p1111 ltl1 I 111111, 

litllll llllll(lllllJl'llllllll •11tl1111Jlllll 11 t,1111q111l1l.pl1 1111'1 l11)111<p1111p t111 ~.1 l.ql1)1 11l1t.pl1 Ill 

411l1111uql1!1 I 111'.' 111l.q1u: 11q1d J 111111 uu1uJ1r111p11lp11lt 1u1qp1ull1'ltlq1!1 u1111uy1u1d1J1 

1111111.Jtj l11u1·11up 111 1u111H1llp•h)11111 lol1 lll lfl 1rl111111 pufll,f1p l '.11111y111pl1l1 lllhl1 lll1111l, 

1ju1uv111j 1u111p111hvl1 •il1Lip .'"ilpu 1111 u l1pt1l1'•l1 

Sb JuL,f l lfl <}.fl U 3P $11 $fllu fl~ fctBfll'-l.,l! 



80-wlJwu plf bpft ulJqpftu 
UU1£Wlim1wa olf lJftw{in

um rr J!nppu Pwlip/I anlf w-
1/1/lli, ft2wdqw£i qbpnpuft 

hbuiL.wupnlf WJIJ dlJwli 
pwliwlJp fu/Juui lilfwqbg: 

Unwpwpllfl UJWIJwubg 

(wnwpwpqft lJnp/J mb11w-

2wpd IJbUJ/1 If b[1) WjliUJbU 
np, 1986-/lli WJIJ dlJwli 

qjJ{i[] 1981-/l q[Jft qplJliw
UJWUJPl/{i tp qwqun11I: 

Ulf bt/11./mpp wnwpwpiJlJ 
uUJwnmu tpa uwpIJ/llJ, 

npnlip hwuwdwjli t/lli WJli 

qlibt limJU/lulJ pwpdp qlinlf: 
Ujmu UUJWnn11libpli wli

gw[] wlfbt/l tdwli lfln[uw

/1/1£in11lihp/l: 

bpp l.J.wnwtlwpntf)JntuCi wtjh1wgGmu t npLt wlllJlwfip)l tlw6wnpfl hwpl.J.bpf!, 
mhajl t mGbGmu 6}12m GmJG£!, pfi~ npLt WJl itw]uuhp)l wtJ.h1wguwCi qhuwmu: 
~wpl.J.hp)1 wtJ.h1wgmu11 utj_wqhgGmu t wu.wwfipfi wn4w qfintl tlw6wnh1m zwhw
qpqmlwbmf>Jntfi{!: ompwpwfi~ntp q(i)l qhUJ.Pillll znt4WJillll 4wnw2wpqtlhCi 
uflwjCi WJG WUlJlWGpGhp£!, npnGg qfllil! 4bwbl.J.p pn1np WJffiUUlpwupwj)lCi ow)u
uhp£!' GhpwnJWL hwplm: Opfluwl.J., qhpzwhntJf>P ophGpntl hwmml.J. hwp4 uwh-
1.huGtj_bg Gwl@wp11JmGwphpnqGhpJ1 l{pw, npf! h)luGtf.wo tp wpmwqf!ptlnq Gwl@p 
pwGw4Ji tlJlw (pwJg n~ zp2w~wmJ1 wqmnmuwCi, np wCi9Jw1mu qwu Ghp4wJmUu 
rmn tp mtJ.h1 wptnwqpnq(!): '1-pw hhmLwCipntJ. pwpopwgwl[ Gwl[pWP11JillUW
phpw4wa WlljpwGpGhpp wpmwqpntf>JWfi wpcthp{!, Gtj_wqhg qpwfig wnw2wP4tl 
(wnw2wp4)1 qnp(! mhqwzwpctt{hg ow]u) m w6hg WJI} wu.wwupfihpp qpfi£!: 

UmnpL phpl[wb hwuwnnm mptf.wqflbl! wutf:tmpmu t lljWhwu2wplfCi m wnw-
2WP41! tf:tntf:tn]unq hpuuw4wa qnpbnfiGhp{!: 

Uqqwl.J.Ghpf!, npnfigntl qGwqnJwguwG hwuw4wpqf! Cihpqnpbn1u t u~wnnq
fihpfl nt wpmwqpnqfihp)l 4Jtw, zm4WJW4wfi ~lUJUWGCibp)l hbtn u)lwctwuwGwlJ. 
hfi tf:tntf:tn)utJ.mu, phL zml.J.wJ)l 4wpqwtj_npntill! 2]t wtJ.wpmtJ.mu wltfipwppnphG: 
bpphUG, npnz qnpbnGGhp)lG hw2npqnq qnpbnqmpJntfiI! mhajl t mGhGmu wum)l-
6wfiwpwp' npnz ctwuwGw4p f!Gpwgpmu: 

b1Gh1ntl phGqflG)l op)1Ciw4)1g, u4wp 3-10-mu 9lllJ9 t tnptJ.wb ctwuwuw4p 
qhpJ:!, np)l J:!Gpwgpmu zmltwJp uwufiw4flgGhpJ:! hwpuwptJ.mu bu wnw2wp4Ji ~w

LtwuhguwGf!: 1970-wLtwG ptJ.w4wGGhpjl tJ.hp2f1G pwqwpw4wG wGl.J.wpqmpJmG
GhpG P.pwfinui' l.J.wpLnp Gwl@wp11JmGwpbpn11 hp4pmu, wnw2wgp)lfi fiwl@fl w
nw2wpl.J.fl fitlwqbgfimu, npG wpmwhwJmtJ.wo t S1-flg qhllj)l S2 mhqwzwpctm.J.: 



lilllJlwfipp UJ.WhwCi2wpqCi wl{btwgCiilI} (UJ.wqwubgCiDll.) qnpbnCiCibpCi bli. 

1. u111wnn11ubpp pwuw4p wt1t1wgmuu rn4wqmuu) 2m4wJmU. 

2. u111wnn11utpp t4wllmp wtlbtwgmuu Wt!wqmllu). 

3. np1.4bu Lfintuwpplin11. oqmwqnpat1n11 wuwwupp q(ip wtlbtwgnu.iu (utlw

qmtl[!). 4wu 11cttlwp llwm~bl'1 l)wnutu[[l. 

4. mt!Jwl w1.4pwliv'1 hbl.l1 hwt'iwtu 04u1wqnpat1n11 lfintuwppunq wt4pwu12'1 

qup G4wqmu[1 <wt1t1wqmuu 1. 

5. w1.4pwupp qGp Luu1w4tuJmu w4G4wttlnq rwp<'ipwgmuJJ (c:i4tuqmup): 

lilllJlwlip}l wnw2wplJ.Ci wtfhtwgliilI} (111wlJ.wubgCilll\) qnpbnCiCibpCi hCi. 

I ll1.4pwlipp wpuiw11pntpJLUU hwuwp 04tnwqnp<"ltln11 nbumpup 4Gp litlw

qntLi[l <rwpopwymup 1. 

2. w1.4pwLipLi tutlt.1)1 1.<llll(i 1upuHul)pl1Jlll hLituptuljnpmpJmG ptiot.nnq Gnp 

ui t. tu Li n1114jlw Li t.p(I. 

3. 1wtl t.11tuLiwl1r (ljwm l.1Ju1Litul1p1 l1tuti turHuytup411 tuqnnHit.pp. lJLUUJ4Lu<) 

pwf]Luptuljwli 4np<)nlihl1pl1 111 llJLUUJl.p1uqLil1l.pl1 hl,Ln . 

-l wt4pw!1pl.J wpu11111111111Jldq1t1 tjpu1 llJltlnH) l1tupljl•f1l1 litjtuqnttip (1LHjl1Jlll-

4n1up) 

'1-ptu hLmLtulJj'lll~ l1tnpr11l1 t1 11Jpt'1p1uq11111 1•l.!1qiil1j1 qlil.pp li.'11111nl,1ml l1li't•u1u 

Yl1111_1l1 U1Lt.iu1Lpp. rt.(1qj1l1t1 "''"PP 1 •1--:-. p1!11 ~() -() -]ltJ I 'ISIJ-1111 l'lll(H\p1uqtult Llj1li 

:L 'ii I 2fJ IJl1qpr111·1 u1q1111111ql1l.pp l11111111111111p.qj111 111ri1111 ql1l1l1 hp1t1lftuptll•1111j 11: 

wjup1ul1 1ulq11udt •• >u1 11111l,11p1111• 1111 !1td,pJ1q. 1111j111111il.]>l.l1111l1 1lu1u111l1qt1 lnlllllll(l 

4wpl1p11y . 11l1ut.ql1l1 1j1upl,1 1ut1'•1l1 q111llq111q j11l111111111'11lpul1 1tl1llt11111tj EJu l'il111tl 

u1.4wnru1i11 pj1: !nj1uql.q 111pl.lp1111 - 4 11l11J111l1!1q J1y11JLI - fl nt11J111t1 pwpl1J ). 111 ll)tll

hwuyuq1t111 [)-,r -J1 lpq1J1 1jpnq111j .1 l1l.111J1q uJ1.11u1.1 n1p1t1p.q h l1t.u1p l'l,l1qt1L1t1 ll)lll

liwl.Jy1up4j1 1·.i .. ·1111 pp111111 11'111'1· ,1,,,,,,,,11111l1111l11111111J11111J1 plip111<11•11111 qt1t1 tltmj111-

lu11tpJ111lJl1<1 :1uu1 :Ip l1111!111i111,) 

l'tujql,111_1!11111.11 1q111: ,t1111111d1111l1 11111,1 111111111111qt1l.pl1 !1 11l1r.11d1!1 l.q1ul1 l1111p 

u1uptlL11•Lltqji1Jl1 1mjlq111q11••' •1t1Jii1 111111".l.l.p11•I 1q1111q• l11!111ql .. 1pl1l1 1•loi1ql1l1!1 uu1111 -

11111up <>pt1u1u11 tilJ1uq1u11 1, ... 1111•11q11p•111111J•q 11111 1111 1.1 11 1111 1•l,flqjll1 :111u1 l1111J111111q 

hl1u 1u1ju1m\t.pl.IJ111lil.pp !11114 li11p 1111!11111111.l'l.111111!1,11!1 •111111u1Jl1pp 11il.r11u:111p1I 

4L4t1u 11t,u1l1 1j111i•fl 1·t.1Jql11Jp 11111111 p1q11q•111p 1l111l111111111111!1111111t.1°l.l11utll.pp I' 1111ql• · 

u111j . h1up1itup1jl.p11 til.11rlo111lq•111I 1•t.t111J1l1j1 11111il11ul1v11q1l)p t.plpup ,t111111ul11ulpu 

hwu1~LUl111 pu1n11t11•11111 11njl.1l1 l•1J111111 Ip lp11l111j11111 ql1J1q ll]1t1:J. I'>~ 1·Jt111.p yp 1'l1l1 

4J1ul1 11pw41ul.J u1q1u1111111p t11!111ql.·1 11l1l1:1• 111111il11ul1 1, t. 1'1ql111l1 1•1upt.1 . l1l•.'ll q1111l 

uqLq 1il,l1qfll1j1 11l1L.pp 

1~t..li .. dll1j1 :11iliwJ111 ,I 11f'llJ•nulJ11l.p!J11 h1111111111p1jl.p11 111Ju <.111f1tlJ1LIJ'll"fll u1t1upu 

4wLi I lluj1u111itul1 l1'11J111111111 •1hj11j111tJ111!u11q•1111l1J1q lp11pC1 dtuu1ul11ul11ul11uu11l1u1ll1 

pllf•UHH>ltlll 11111j1q11t1)'lll(I 1111JL.1!1 1J1111•1' I l"ul1 11n1'•1f1 l.)ll)lllj1<11t11I, 1l11111111l1ttdj111 

iluH111J10•111t11 flp1ql"1 l1l.111l,111l1J• 111111p111l11'J1 11111•ll :J lll)ll1i1 ; l11ul11111t11l.utJ1u.i l11j111 

q1111ip qpu1 1!1il111 lp1q11. d1111111il111il1111l11u1111j111dl1 pl1Jt1ll•Jl""11 1111tl1q11u1•111p 11n[l•1l1 I 

1•u111"q1111ql11111i 1•utl1 l.pl1•11p 1l111111ul111il11ul1111t11tltu··111111 

·1,1i1ul1 t'ol,111j 11)111.' d1111n11ln1il1 I 1quil11ul1:J•l111 u 11(1 111p11111111p11111Jl.pl1 I 1 l1tll(I 

titll(lljl.IJ .'llll(lllJll ll[llllilllllifJl1pJ1 1j1111j111Jlllll)>j1Ull)I (.l1jllll'1(1l11J1 1 [do liillllltiljllli''I 

;· 1u1~il1 t1f1t111 1pl.pl1 q111p1pt111'111tl1 l1lo111l.1ttl1J•111I 1u11l.1 I 1J1111•11 li11111111l111q1qJ1 , lil111!1 



~ Q.lfiNu 3 

U;u u[/W[l[] gm;g t U1W

yiu, pb }1u1UJbu t zm[/wu 
hwpiiwptjn11I wnwpwp[/}1 

wuuwfuwlJbU/ [/µ6'wm
iiwli[], flli1UJ/1Uflli tp pbli
qftlifl wnwpwpqfl [/p6'w

mmiI[] 1978-1982 ptJbpf1£i: 
Uqqp£iWUJbU pb{iqft{jfl qf1£i[J 

70 ublip tp (a hwtJwuw
pwqznmp;mu): U]ippa 

UpL.by;mziI UJWmbpwqrifl m 
pwrzwpw[/w{i wu[/wpqm

pjmuubpfl UJWmlfwnntJ 
wnwpwp[/CJ £iljwqbg 

(mbqwzwpdtJbg Sr/19 S2): 
4:wp6 dwiiwliwqwhwm

lfwufl £J£ipwgpmiI pb£iqft£ifl 
qpa[J qmpmq pwpdpwgwq· 
iifla1L $1.20, flulj UUJWnmiI[J 

zwm 12/11 ulf wqbg (hwlf w
uwpw1J2nmp;maa a ljbm/lg 

mbqwtJmfulfbg b ljbm[!): 
.:amwqw;miI' bfllJwp ctw

Lfw(iwqwhwmtjwap [!6-
pwgpn11J, pwqpap UJW

I1w£ipwf1lfl! 2wm wlf btji tp 
qwfutjwb qup l/lmflnfum

PJmfipg: flpUJbu hbmltw£ip, 
bpljwp ctwuwfiwqwhwm-

1./wbft [1Gpwgpmrf q£ifl wlf{i 
wlfb/]11wl/lwtjnp tp (hw

l/WLJW[lw[/2nmp;mlil} b 

l[bwflg mbqwl/lnfulfbg c 
[/bUI[}): 

$1 .20 

'.:2. $1.00 
cf' 

$.70 

6.6 7.0 7.4 

f!tGqltGfl pwpblt! (utfi) 

UJ.Whwfi2wp41_1: "LI.twp 3-11 -mu gmJg t mp4wa, ph WJU tflmpntumpJmfifi f1Ci2Uihu 

qwqqp 2mqwJfl 4Pw: '1)whwG2wplt}l WD(! Dd1g D2 mhqw2wpdfi t: UqqpfiwUihU 

tftnpp hwuwlJ.wpqll2Ghp wnw2wpltnqubp1_1 4filJ.wlilbfi, np wuuiwGpp ppbfig UIW-
2wpfibpJ! ChJ.wqmu bu' wpwq qwmwp44mu bu tuwfimpuhpp qwpwqfihp[!: Qbq

~ml l{w6wnl{nq qmpp hwuw1.twpqf12fihp qlilfihlt! 411dtJ.wpwfiw, 4p2wfiwU wnw
pmufihpJ.1 qUnpqfihppfi, m qCihpfi t1 4u4uhfi w6ht, pwfifl np tJ.w6wnnqfihpf! uwl.tw

lJ.wplttl. wnw2wP41! l1!Pm}1 pw2tutfi qfinpqCihpp uh2, npnfig pwCiwlJ.Ci wtJ.h1wgh1 t: 

Cml.twJw4wfi qflfil! qw6}1 P1-flg P2: 

~wUwqwpq}12fibpp wpUlWl'}POl}}JWU Ub2 npn2 bnwfiqmli obnfihphgfihp wpwq 

ltI!fiIUWJfihfi tflnpp hwuwljwpq}12fibpfl wpmwqpmpJmfin: "Lpwfip wpwq qwtJ.h

twgfihfi tflnpp hwuwqwpq}l~fibpp wnw2wp4}1 ubO-mpJmfiJ.1' 2mwUI Uiwmtl.Pph1ntl 

Gnp hmup, wztuwmwdwu}lg rµupu w2tuwmhgGb1n4 wztuwmnqfihp)lfi : PwJg 

ltwp6 dwuwfiwl.twhwmttwo)l (!fipwgpmu wpmwqpwfipfi wpwq w4h1wgfihlt! 

pwfilt lJ.Gum}l, pwfi)l np pwpopwgwb zm4wJw4wfi (P2) q)lfil! l.twpnq t wnw2 ph

ph1 wpmwqpwfivlt upwjli hwubum w4h1wgmu' Q,-pg Q2 4wp6 dwuwCiwlJ.w

hwmtJ.wmnu: f!wJg wtlhtJl pwpop qGbpp m wtlh1wgwa zwhmpwphpmpJwfi 

hbmL.wfipnl{ lttf1Cihfi fiwL. tflnpp hu11Swljwpqp2fihp wtJ.btJl 2wm wnw2wp1.tt1mfi 

ufltmJ.wb wtJ.htft 1.t2nwq.wmlJ.wb' qnpanqmpJmfifihp: chuuwfiw4}l '[!lipwgpmu w 

tlhtJl 2wm nhumpufihp l.tlihpqpl{bfi tflnpp hwuw4wpqf12fihp}1 wpmwqpmpJwfi 

ut2: Cfiq npmu, npnz nhumpuCibpp qltfil! l.tpwpopwfiw, pwup np q.pwfigpg wtJ.btJl 

zwm 1.tu1.tu}1 Uiwhwfi2t1.tr Uprumlipmu' ijpwpopwfiwfi awtuuhpJ.1, pwJg npn2 dw

uwfiwltfl [!Gpwgpmu wpmwq.pmpJwu 1_1Gq.1wJlimun hwpwpl:ipwt.iwfinptli wprum

CiwtJ.bm 4tf1G}1: bpltwp ctwuwliwt.iwhwmtJ.wap '(!Cipwgpmu wuuiwfip)l wnw2wp-

4p. ubampJntfil! wtJ.bi11 tu)lum qwtumu qmfibfiw qfipg (S5r-f19 4tflntutl)l Str), qfip 

w6Ci t1 4.ltiCip wtltllt ~wl}1wtlnp (Prlt~ 4tflntutl}1 P3): UJU pn1np tflntflntumpJmU-



ctUUU'UU4:Q, Ufl.UQUP4:Q b"'-l "1U~U'1.2lli14:P. PUP~PUBUU\,Q 

~UP lfllP"'-lb LC 

.P tulilllll 

tiLpl1 hwtiwp dtuutulm1lj ljupulillll1 ~.'l l11. ;111111111") tn!11nl.u1uql.u1l1lq1l1 q1uu11111111-

JlJlll llULpl1q Lp1•Lul.J Ullqtutj11p11q11111l.J I 111111.111)1111111. pl. l1pli111Jplil.pl1 tuljllplll[IJ'lll

J]lll Lli . 

UO.WlUPtr~ b'l "1U~U1'52UP\J~ OPb'U.Q'UbPP 
JuUlu S O.M.TC 

q.(mp1Jl1l1pp l1111(it11!11 h1111i11q1111 11 I.ti 11p qlil.p11"111!1111tp11l1q1•11111t'1p lil1 . Hq!1l111.' 

Lj1uCi1ur11111l1Lpp q11if11 1111u11t11111 1,11 1111"''1·1 •1111<' 11 1l11it,:111q 'I 1lqril1 1l1lll1p1tl qlil1fll1 

liu1UUllUUlllll .' lllljllljlliljlllla lll<ll,1111•1 •1111111.pp \p11pr111 t.11 q111i1lp11llll1J Ill' q!1Lpp 

liu1t1t111ut11tjt,(J t1pl.l111111111ilpuil 111111'1111111111111111(' 'I l1l.1q1 lp11111il1111q!il,1p l1u1111i I 

lljtllfl'!. ltlftljlULJlllll jlll<111\llll I 1111 jq · !1 l11111il1Jll 11111!111111111 ljJllllll l11U~ilpljlli1 l1pl.lli jp · 

l1Lpl1 1iiuu!11.J 

I 1r11utlLpu1i1111l1 1ilrl1p (q(i~ wnwumwfl) "Pl1h111lp11l1 111uli11111t1111tl11.11\p1111 I 11p l1 

1upql.p111l I 1u111p111lq•I• 1/111!11111lrnilp111J1d,pp 11p11:111l1l1 •1l1!1q j'llll1t'1p qld,p111! 1 'Pl' 

.' 111lp111111lpul1 l111Hjtu111upwl1.'l!1111•11111q1 ,•.t,1111!1qn!111u I 111111 111111!11t11l1 t111!1111l1111ul1 

lil11iwl1 t1rnu .'111lputr 1u1111t.p1q I •t1lf1•• 1111·1 ·1,1111111 I ' -11 L1J 11111ur11u q1111q I 11111p 

y1u11 111111p1ul1J'l1 ql1itp l1w1/u1u111p111ti.•111111•i111l1 11111lpt1flflllll1l1q q111,1p u1uh111ul1l.p11 

qliu1pl1 111q1jliq11qip11l1p •111t11u 1l1 1j111u 'I l1!1 1111111111u11uq 111111111tll1(luq1111l1ql1l1J1111111 

uw!Jl1p11 llll'l)Jllllljlfllll 1llllfJl1lllll'i1 1dilll1 ld11u11l1l. q11lll1 lp11pC1 tftt111tul1111l1ud1111111 

1/wol1 plJ1u11111ir11 1i l11!1l1l1 1111/1.111 q111 ,1 p 111ul1 •111\11upul11ul1 1111tl,pl1 11Lul1t1111l111111p 

I ~UlJq q11pop 'lf1'ut1111I · j1 H11i11q11t11ll1 ...'. 1111l111t1111p11il1.'111l1u11!1q q1111'lp qld1p111I 111p 

UltUltJll11jhl,pp .'tUlltll•jpq111/1111'I •l1l1 1lrt1j1 1uu1p111lq•p •11111111111111 11111111,111qrl1t11 111111 

1nul11ulir111•11uu1• "fll' 11111111111111111.pp l1'J111lll1111l111 11!1tr ql1l.1 l 1p111111l11•111LL : 111lp11111111 

11111111111111•!1 l(l,"j.l1q!1111 lp1111l1q111 /11 1.1 I 1111111111 ii 1)1, t.J I 11j1 1!!1f111il1 lop(' 111q111111111 

nflnz dwtfwliwlJ t UJW
hwapljmu. np w1w1w11pm1-
libpv hwptfwpljba WUlJlWli
pfl qlifl w6flli: UJIJ UJWll1-
6wnnlj wnwpwplJ[J bpqwp 
dwtfw6wqwhwll1ljwafl 
uapwypn[lf. h/1tfliwqw6mtf. 
wiJbtft /ufw111 qwjumtf m6fl 
qlifl r.fm1/mfumpjntlif1g. vwa 
qwp6 dwifw{iwqwhwl/1-
ljwafl vapwgpmu· upb 
1/111m1 hwiiwlJw11qfl,•Obp/1 
zmlJwli uqqpuwtqbu 
hwiJwuwrwlJ211mpJWli Ubp 
tp P1 I.. Qrmif. wtqw 
UJWhwli9wplJ/1 :liwfuw
u1bu1/wJ w6[1 l/II1flnt4 
pw11dpwylimif t tflnvr hw
rJwlJWflllfr:libpfl qflli[l rJflli:L 
P:! IU1&11w.>wrdiJmu t a-flq 
/'>). nw/'} wl/b//1 bplJWfl (fW-

1iwli111l/Ullif1ynyr11rJ W(ll/ltU· 

'lf'"11tib1111 pu1f1<lf1w<1wJ qcifl 
lrru1fh1fwr11 l1[1lir11w1libli 

llllllfllUli/>fl IU[ltnWTj[1111p .fTll

lifl /;pl1wr1 1+1m!1111i1111Jw 

l1111urr/111,)1111i 11111111ywpllfr 

11111111 1111/t.1/1 1Jt") l1111fun11/ 

l11111i/,u111 ,,11r,11f1 1f1m/111fr1111 -

1•1r11 li/1t/. /'lllii l/Wftcl 1IL111/w-

11111lf111/11u1111/1L1<)/1 Wll llly!ll/I · 

11/1 t111p11 I '\Ir -(111 t/rn/1111f1 

\ , f! 'I II/hi 1111/l•t/1 /11fl1Hfl 

lf111f111111i 111 liin/llr/ llll l lllYWfl · 

1111 ,l1111111i111L1l1/111ti1't11<1Sm111 
<jil/1fl/I t/ll/<l l/Jlll/1 /l/1/11/ltl · 
'111(1• I f> -/I•/ l ' I 

q.ut;,,~ WllWUUlWfl (Prii:e 

i.:c1lmg)· 111111:111rr11111l1w11 

! 1u1t 11111uu11/1u1l 1u1 ~ 1ut/l,/HI 

• /Ill /(I 1lf1i1 . 11(1/I 1/lllillUl!/11(/1 

/; , u/1111/ I t1/ 111 /1111ll vl./ 
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'Uqwp/1 (a) t.fwunui 
WU/[1Wlip/J q/Jli[! l/b[ll.../Jg 
uwht.fwfiwl/lwl/l.fwa t P1 
uMmp1wt.fp: UJIJ P1 qlip 
IJbUJPmt.f UJWhwfipwpl//l 

t.fbc)-mp]ntli[! qbpwqwfigmt.f 
t wnwpwpf.//l t.fMmp1wav: 

Ujmu qnqupg, bpb qfluv 
uwht.fwlirfwi) t hwrfwuw

pwl/2nl/wi) pwpd11 qfi/l 
libpppa uwht.fwlinrf' l[lf1up 

wl.fb19ml[ (b): Pwdfiu b-mt.f 

q/Jul! :/l flpup P r/19, I... 
wnwpwpl//I uban1p1man· 

qli/1 libpppa uwhiiwufl 
1Jb111pmt.f, IJqbpwqwugjl 

111whwlipwplJ/I t.fbani
JJJWU£!: bpb uwht.fwurfwi) 

wnwrf b[wqm1u, IJwu ul.f w
qwqm1li qlibpp UJWm6w

nnrf WUJ[IWlip/1 qflliTJ Hi 
{/W[IDI/ QW[ lllll/WJW{/Wil 

hwlfwuwpw{/2nmp1wa, 
WUJW qwa/1 qajl hbm 

lwnil~rfnq qnpanililbpfl 
qbpf]' wuuiwapp pw2fuuwa 

qnpauapwgmu: 

~)lg}:nnl! (Shortage) 
t.f/l tfft6w1J 1:. bpp 2mt;w-

1mri l}wtfumnqabpjJ wnw
pwpqwo WU/Jlwupp pw-

awtw u;wljwu t, pwfi 
mr.lfwl qilm/ WJU qlib[m 

uu;wnnIJfibpjJ UJWhw£i

pwpl;u: Q.£ijJ pwpdpw-

gn11iu l/bpwg£imri t 
IJb:Pflgflmu: 

Q.'bfl Ufi.UUSU~ b'l Q.'bfl ~USUtifl Uflq.b8fi1'@-Sfi1''7C 

q. Ci fl 
wnwumwq 

p I - - - '1-h'.p)lg}m1 , 

D 

Qs Qo 
.gwfiwlt/ctwu 

(a) Cl-Ci)l wnwuwwq 

litlhl9nt4 s 
P1 _ __ _ Cl-Ci}l 

hwmwlt 

Qo Qs 
.tlwCiwlt/ctwu 

(b) Cl-Ci}l hwmwlj 

Cihpp UjWhWU2WJlq}1 uhontpjntU[! qqtpwqwligp lllJlUllllilJlnqCihpp WlljJIWCipp 

wnw2wpl.J.p uhompJwCi[!' mtlJwt qCi}l qhUJpmu: Pphp}l pCiwltwCi {!Cipwgp)l 
qhUjpntu qCinpqCihp}l upgwltgntpJntCi[! ljpwpo(lwgCihp wtqpwCip}l q}lCi[!: UwlJwJCi 

uwhuwCit[wb qfllil! qpwG tuwGqwpmu t ' ~1mahtntl pw.ztuuwG tuGajlp]!: lilljJlwCipp 
pwzJuuwCi qnpomu wnwtlht qwphnp tu qwnumu WUJPwCip}l n~qfiwJ}lCi qnpanfi

Uhp[!: Upmwqpnqfitp]! um}lUJtlwo hCi LJ:lfimu tumpwltwCimpJmfi qfiht qCinpqfihp}l 
u)12h' htCihtntl WJL h}lup}lg, pwfi t.{hp2)1GCihp}lu lfl'iwphtnt gwCiltntpJntU]!, pwu)l np 
wtqpwCip{! UJ}lm)l t[wl'iwnhCi uwltwlfwp)ltl qGnpqCihp)l: Y.wl'iwnnquhpCi ul.J.umu hfi 

wnw2CimpJmGn mwt )lphCig I!lilthpuhp)lfi ' qunpqCihp}l, npnfig Ciltwmuwup }lphCip 

pwphhwl'i tG, h CimJG)lult wCiowfig, npnug gwCiltwCimu hfi ltwmwpht wCiop)lfiw
ltwCi, uh zmltwJp lftiwpCihp: 

Ul{hLJ:lCi, hj'}h WlljJIWUp}l q}lfi{! zmltWJntU hwtJ.wuwpwltznmpJWU qCi)lg gwbp t, 
Wlljlll wpmwqp.nqCihp{! Cit1_wq h(i zwhwqpqmlwa WUjWqWJntU I!UillWJfihtnt WUJ.

pwCip)l wnw2wpl.J.n: liJq Wlllf1WCip)l wpmwqpmpJWCi ut2 wlfhl}l P'1i nhumpufihp 
ltCihpqpwtlt.{hCi, pwUfl np WJL wpmwqpmpJmGGtpmu zwhmJpU wtlhLJ:l pwpop 4.LJ:l
Cifl: Opnz ctwuwCiw4 wCig W1.4Pwlipjl iqwqwul! wnwtlhL qqwLJ:l l.}qwnCiw, pwG)l np 
wpmwqpnqGbpCi }lpbGg nhumpuGhp[! ljmhqwtflntuhCi WJL wpmwqpmpJmfiUhp: 

UJutajmntl, )l"Cii hpl.ipnpqwltwCi hphntJpCihp ljwphLJ:l t UUjWUht: flpwlfwli wz
}uwpbnuI bpqnt c1L. l{w, npntl qw6Willlil.fib.pJ! qwpnq bli qfibpn pwpc1pwgfibt: 

Unw2}lli' pwpc1pwgfibt wuniwlip}l q}lfitf wfilfmtlmfu PDI\fibtntl npwtm: bplum1u} 
ttlmlfmtubtntl qpfiJ!, }12tgfib1 wuniwfip}l npwl{n: ('-ltp2)1Ciu lJ.wpnq t wpmwhwJm
tlht Wlllf1wCipp iwtflfl tflnppwguwup, wutCip' pwqgpwt1_hu}11?fl t.iwu hwg)l pwz}l): 
~wqwqptlhtntl uwhuwlit1_wo wnwtlhtiuqmJCi qCi)lCi, tlwllwnnqGhp{! ltoqmwqnp

ohCi q}lCi]! pwpopwgGhtm WJU tlhP2'1Ci oh[!, m ZWUl qCinpqUtp tt gwbpnpwl.J. Wtq

pwfipl! qllhtG wtlhtfl lfqhpwqwuhG, pwli llPW pwgwltWJntpJntU{!: ~h2m it tuw
tflwCiht wnw2wplj}1 m utwhwCi2wpljp ophCipUhpfl qnponqntpjntU{! (mb'u uumph 
ptpt1_wo «Sumtuwq)lmmpJwCi wnwulllhtuhpl!» hwtlhttlwb[!}: 



SbShUU~~~;fl,~fq-~,~~. ,!lfb!llJ.'PiBb~f . 
<<P\JUWUP~ti '-lbPU~UllflW1'ta-Sfil•\,C llflLl-801'\,U'-lbS Ubf<H14 

t, flf\u U-'1.J!US\,bPfiu Sfl1'u fl1'ub'bULfi1' ~\,UPU~fl1'-0a01'\, 
t Qu~bO.flHf ~UUU'1lUSUUiulfl, usu <+ufi, fl[\ \,Pll'W! 4UPO'l 
bu '-lt:iUPoL»: 

U4htJ1 pwG 200 wutpflltJwG pwriwpGhpmu 4t

pwhu44mu t pGw4wpwGfl 4wpow46wpjl uham

flJntG[!: 'l-pw UUJWmw4fi t wqqwpGwlj~ntpJWfi[! 

UJW21IlUJWGht pwpop qGhpjlq : P-w.19. f!UUl tnfitnh

uwqflmmp.1wG mLuntpjwCi. bpL pGw44wp6[! (WUJ

pwupfl qflup) uwhuwG4ti w4Ltfl qwl)p. pwCi 11pw 

zm4WJW4WCi hw4WUWflW4,mntpJW!i UW4Wf1T)W4U 

t. 4wpom mCibpfl UUJturrnriGLp!1 u1whwG9wp4p 

lj4triwqwGgjl WJli pwGwln1. np u1liwu1bpt.pp ljtu

nw9wp4LG ..:.uwpwtjnp t np ulj411 u1u1qtu opt.lii:m4 

hwumwui4wo qjllip I 1uu1t.u 1u4L1!11.Jtu ('lp .·1)1GJ1 lnu-

4wuwpwlj,inmpJwli q(1tiq. tu llJ qLu111rnt.i 4tupotu-

46wrti tjLptu hulj llflll I pJ tU u tuq qLq II Ip 1111 (i (j LU li

G)WU 41tiut1 f!1u1q 1il1Lu1111l1 t d1111iwli1uljt1 phpiuq

prnu flJ!W hLu1LtulipL!Lpp lpur.til.1 ni 4quql1 ljrpun

GwG 1lLptuhuljmp11p1111 (1(1 11J11t11n1111tJ1lll•tl111pL!1 

hwli4Lql.Jn11i I liLtnl1 pu1 hl1t11l11ul1pfil,p)1l1 

] . v4wqmu t WUJWqWjntu 4wp~n4 Ulf14htJ1P 

pCiwqwpwCiGhp~ pwGw4(1: ..:.1111j111111up1ul1.1 11111p111111 

4u)1q qwop l111111t111uunj11111 qj111p t.u1 I 11p1il111111 ,·i1.11-

llLpLqut.p)1l1 1j111p1',114 11q11jl11l11• l11q1 1•ti111l1111p11111-

tiLp lj1unr11ql1p11q I 111,'il1111l1111l1 11t.pqp11111tit.p11 111 l'I 

411pb!1<.J l1ht.u111lH11!1. 1>111lil1 "fl 1jl.p11il111lp1q1111•p11l1p 

4wpori4 11q11j11r1 11i1il.pl1 ; r11 lp11111111 111j111ql.qf111111 I 

htULJlflllljj11il.i11111•1111l1p I lp)1l1111l1 '11'11il1q1!111 11 I ri p 

l!Lpln)1 11111rp1q111111 11111it1J.1q111111111J1 l111111111111111p111 -

ll!1 111u111l111ql1l.plif1 1j11q11'1111j 11 1p ,l111J 1·f1111l1111p111l1fil, 

Jll1 p1ul1111l111 ; I 11111lp111111j l11j•11•1L1 I I 'I s 11111 11111p11 -

ptuJ)th l1;j11111l111 1pp11l1i1l.pl• 1111il11111111111•' 1j111p1',1u· 

tt111 tJ l• f llU I 111lJIIIJ111 I' fl 11I1 111I)111 •'!1 Ii I 1I1 I' ' I 111111pIii11. JI I 1 

11u1Hu4p1111i 

2. Owri4mt1 !J(j uw4wtJ.mpJnttiti m uL 7m4wu: 
~~tul.Jl1 11p Jd111dp1q11u1tlil, 11 l1 1111 !111 .. 111pl1l1 1d,.1111 

PJlllUU lULll·1J1 1q11il111111 t 1lil111 111 1·11111 lfflltiil'I "I'll 

hu1!JyUJpl1l1 1it •. ·11 11 1•1111lq1 •111111l.1q1 1q111l111 ,',1111111111 

Lli u1111!J 1j111pt'1l.1 · l,11 l1111p111t111l1111 lflll 1ul1t.1 'l 111p 

t1114 uq11l1111 uilil.pj1 1111dp111j1111 111111t!1q 11111J1!1111l 

up1ulJj.J lpil[1il1f1 111l1111111l.pl.plil1 l1111 1111ql.p11 Ill 11 1°1!.l.p 

41l1u1pL1 ·1,p11il1q llJlll.' 111u11p l111111111 ."111qf1 l11l1llj 1 l11u 

qt.111•11 1j< .. 11pt.1 l1l.p111111•1q 1111•"''"'1' 1jlJ11111!1 1J r1111pp 

I lq1j1;ut.p11 l1t11u11111t11111l1l.11 11111 · 111111 1•111p.'q1 111t111I 

tjlJl,I lpLHi Lj1up1".111lp1qlq lnul. 1•l1111l111q1111lij1 IJ111l1111 I 

Pfl '11J1t1t.11 1t1ul , 1111111111' "fl l1 1J<.11qit.11 .. 11111<111111111 

uL.rp11!Jl1 L111ul1l1q" 1111. : 11111111 i 

3. CGlJ.fintu t qwpdm.f. mptlD.I\ pGwqwpw!iObpp 

npwlJ.n: SGmtuwqpmw4wG umwat1w4bJ1UJl! U[!-

2mu t q'1GIJ pwpopwgGhtm tp4m aL: Cum '1J1WU

gpg uL4'1. wGtJ.wl1w4wG qpG[! 4wpbt.J1 t wtJ.btwg

Gbt WUJpwGp'1 hwumwmmG npw4p 11hUJ[2ntU: 

Cum u_1muti npW4f! ljwph[]l t t.[wmwgGbt. UJWh

u1wGt1ntJ. WUJpwGpjl wG4wGwljwG qpG[! : UJlV tn{!

Gwmb[lhpflG wpqh1tJ.mu t wGbt wnw?'1fil! hp~

pnpT)Li t.G wGmu : '-lwuipwpwGmu hG UJWhl4wGm

P JWG m 4t.p1u!inpnquwG ow mu JOI p JntG!it.p[!: '-lt.

ptuqtJ.m u t.li !ljtuu 4tu11on4 rnpt12J1 LG mptJ.mu) 

pGtuljl1.1 liLpl1 wtJ.urnLiLpbGtulibpjl htuthup Gwjl.1w

mLutjtuc) 4LUJWliwmt.qLpp: •lt.p?LULL[bU. tJ.tupom 

plituljtuptulil1Lpt1 ll[lLUljG ul11m1d t. htuLltUlljlUUlWU-

1uu1lil11 htuuuJLuuHju1t). tjl1ptuhul11Jnq qlitili : bltuli 

tllll[lt\\l1t) plitUlttUjllU(i[l l}lUl'li111t\ I. Llllill[IUll( 

4. Unmu t qCip hbui lwaCiltlilll. qnpbnGCibpp qb

flC!: J~ullil1 np ql1liti LUJll,u l1p 11litul11uli t}t.Jlfl .'P j1Jtu

q111ti . Lipqtul1qn1p11ul1 tUJI L\Lt.pli l1li ul1ur111\ qtll[lqtu 

(11u1 S!itm11l.plq1l1 ul1u111ti l.!i IJl'llltitul1u1li hlnlp ~ni

lll.q11q j111nptul11ulir11pp11li l)lil111Jtllfh\111l1uqlit.p!1 ut1-

yl. 111111uyl1111pJ111!1p t11t111ml l1pl1liq plil1l1plil1ppli. 

1uqqt .. 1t1t1 lllll(11Jl11u[1q Ill Lipt11l1q , IH!pl1(1 !1pl1li ~1 

l111111h tj111 u Ll1 1utqpl11111l1Lp1q111j 'l-p1ul1 l11ulpumul1 . 

l1111q1j111ql1111 t.11 l11u ~1 11q11q1 p11 l 1 llllild1111u lq11ul1q 11t1 -

11111 .1 111111 111 11pql1l1. 11p1111p .•111u1 l1[1l1)11111l1l.p. u1liun -

1j11p 111tqpl.1111l1t1p111 lp1111 . q111qt •. u111q u111: l1 111l1l1li 

l 11u:l1111t11l1 111, y 1up1 !11u1111u l1111l1111p1111Lq1 111t1l•i!1 111 

1111jl11)1 I ql1p111l1.1m1111 

5. µ(jw4wpwlilibpp mwpw<)pli u4umu t wGwp-

11JntUw4bm oqmwqnplh.lbr I ;1>1 . J'l1111lp11p1ut111 t.11l1 

1!111p.'11111j<1111pp 1jl1j1tt1h11l11j11111 I 1111q111 1j111111'1111l1uqll 

11111l' l1 111lflll1'lllll111ti1p111t111j11tJlq111q llllllll y j1111phlq111 

Jfll[IV 11111!11' lljllllljt 111IJl1illll •l111p1'1tlllj (tll1Jlll 1jl1Jflll · 

li11lp11p111•1111l1 1qlt1JllllllJld.p11111 tl111p1'i111l11111l1 hllllllll(l 

t1t.: 111 ' 11 !11tij1 q 111l1l.1 u11jl.i11 ul11) 1111111 1l1111•p llllll 

p1 u1l1'111j . lpt11I lip 111_'j1t111 111111111ti11j1L1 111111•111 Lllllll 

quil11j11q 1•l1n1lp11ptul1, 11pl1 lqild1 1uld1pu111l1_' 111 t 
I 1111111!1U111j. ut1 1i11111l111q1111l1!1q 11p111q1 111ti111111j111tu111 

111r1i!ild1pf1 ltl11j111ql.ti 111 L11111hj111l1 11ql1 1\u1pql1l1 . 11 -

p11l1q ,',l11tl1111111 I j1pl.t1q 1•t111ilp11p111L1t1 1!111111\1u1l<1w 

pj1 1jt.p11it111lp11p1q11111 lip . l1111c.111j11 .• l,ll 1u1qpl1 j1pl1l1q 

tq 111I111111 v1111111111 h 1111I 11111( lll lll Ill lll ll tll IJ II" I'll tu lf LU 

p1ulll1l.p11111 
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6. ~fiwl{wpwfin bpl{wp ctwuwfiwl{ t[wpdwl{w
twbfibpn llzwhbCi Cinp t[wp6.w'ltwt6bp}l hwUbuwm: 
UJG uwpajl4, npnGp upLGmJG pGw4wpwGmu bp-

4wp ctwuwGwq bG Wl4JlillU, hw6wtu zm4WJW4wG 
qfibppg twUJ.bu wtlhllt PPi bG q6wpmu (tlbpwhu4n
qmpJntGI! uwhuwfiwl}lwqmu t qwpowq6wpp w-

61!): UJfipGi, hfipwqwpow4wtfihpl! hw6wJu utnpUJ.
tlwb hfi IJi.Gmu wGiwl}l uh<) qmuwp tl6wpht ntppz
fibpp pnqw<) pfiwqwpwCifibpp qwu iPWJlb4wpq
tlwb pfiwl.J.wpwfiCibpp uwhuwCiwtflw4 wnw2wp4fl 
hwuwp: i).pwfip hpufiw4wfimu Gnp 4wnmgtlwb 
pCiw4wpwCifihp hfi, npnfig tlwpowtl6wpl! ctwuw
fiw4wt{npwUJ.hu W tlhpwhu4tlmli: UprumfipG w
qwqwqmtiGbp bG m wCihwtlwuwpntpJmfi: fltp
IJiwu ca-wphpp up WJL qppntU, npl! Gtlflptlw<) t pfiw-
4wpwfiwjpG hwpghppfi nt tnGwfi4GhppG, phpt{w<) 
hfi npnz oppfiwltfihp: 'l-pwfigpg uh41! hhutLJwtfi t. 
«'l-hpwuwfinthp tGfi [c}-bppb1_fi wuub4wfi tl6wpmu 
tp $2,350' Jnp ub{iJw4wfing, inpumqbu tnqwuhG

Jw4ntl hp4hwptiwfip pfiwqwpwfip hwuwp' uJm 
3nppp Pup UwJq pwqwuwumu ... umJfiwfiuwG 

pfiw4wpwfil! WJtntJl tlwpontl tp mptlmU $6,500-
ntl»2: [c}-bpt!hJlI! mwptlw upwJG hpqnt wupufi tp 
wfigqwgGmu UJnt 3nppmu: «Qnpwgpqw<) UWJnp 
tqtlwpq -Rnrn ... wuut4wfi $441.49 tp l[6wpmu 
Ob<), up fifi2wubfiJWqnq pfiw4wpwCi}l hwUWp ... 

npp hwui.up, hwl[wGwpwp, $1.200 l1lltmp q6wpbp 

i4wnwl[wpl[nq 2m4wJmu: .Rnil! WJq pfiwqwpwfiu 
2wpmuw4hg qwpow4wthL wupm12 tnwuGhp4nt 
mwpp q.pwgpb lfwfiupnfipg hhnwCiwtnt9 hhtnn»: 
[c}-wphpfi oqmtlmli t fiuwfi oppfiw4Cihppg' pwgw
hwjtnhtm hwuwp tlwpowl[6wpp qhpwhu4nqm
pJwfi hbmLwfipntl wnw2wgw<) wqwl[wqmuCibp(!: 

[c}-tlmu t, ph tlwpowl[6wpp tlhpwhu4nqmpJntfil! 
UJ.wpq tmbmu t, wJfiPfii wJfi pwquwpptl JuCiajlp
fihp t wnw2 phpmu' fihpllinJwt wnw2wpql[nq 
pCiwqllipwfifibpp pwfiw4p fiqwqntlil!, Il]1wfig llifi
pwtlwpwp UJ.WhUJ.wGntpjntfifi m qh:)ipgptn[!: Ctlbq 
uifimhuwqhm Uuuwp Lpfiqph4p Junupbpntl. 
«Cwm qhuwhpmu pqmu t, pt nupw4nbntpJntfi(! 
ihw24.wb, pwqwpG wl[bpbtm wlihfiwwprumfiw-
4.btn up2ng(! pCiwlJ.wpwfifibpp tlwpowq6wpp tlh
pwhu4nqntpjntCifi t»3: ~filllJWU lllJU UJ.fiqntUI! pfii 
np puwumntl qbplllqCiwhwmmu t qhUJ.pp puwutn(!, 

mfimhuwqpmwl.J.wfi tlhptmbmpJntfil! gmJg t mw

IJiu, np Jufiqpp tmpJmfin 6pztn t l!filtwttlwb: 

I. William Tucker, The Excluded Americans (Washington, 
D.C.: Regnery Gateway, 1990), p. 162. 

2. Tucker, The Excluded Americans. p. 248. 
3. Assar Lindbeck, The Political Economy of rhe New Left 

(New York: Harper and Row, 1972), p. 39. 

Q.fi}l hwmwq (Price floor)' 
opbu12nlf uwhuwillfwc) 

ulfwqwqn1Ju qftuu t, np 
qlinp!Jubp!J 11/]Jmfl 

Lf6wphli UJUJ[IWilpfl [/wrf 
nhumpuf! hwrJwp: 

4wpL.np t Gzbt. np qh~pgptn[! fimJG pwfil! it, pfii uwqwqmpJmfi[!: Uwqw
l[ntpJntfiCi w6_lun1uwlJih}}l t: UwlJ.wtlntpJmfi mhqp mCip pntnp wJfi qbuwtpmu, 
bpp uwpajllJ. npLt llil4Jlwfip gwfi4wfimu b.Ci UUJ.Wnht wqb.IJi ub<) pwfiw4nq, pwfi 
4wpnq t Ulwt pfintpjntfi(!: Uw, phwp4t, 4Gzwfiw4lt, np wpctb.p G.hp4wJwgfinq 
hwuwpJW pntnp pllifibpfi tt uwlJwtl bfi: liJCipfii, qh!ppg}lm}lg qwpb}}l t J:untuwlJibt, 
bph pntJt mp@, np wuuiwCip}l q}J.66 wtijl: UUJ.pwGpp wl[hIJi pwpop, iuwhUwfi-
4.wb qpfil! (G4wp 3-12 -p (a) uwunul' P1-p tflnJuwphfi P0) (I) pw2w1hpmu t IlJlW 

tpwgmglti wpmwqpmpJntfi{!, (2) fil[wqhgfimu UUJ.Wnntll(!, (3) l.J.wpqwtlnpmu 
wUJ.Pwfipp pw2Jumufi wJG u11.J.wnnqfihppu, npnfip hwuwowJfi hfi qCihL pwpop 
qfinq: UJu mcthp(!' wpmwllJlnt:PJwG (!fiIUWJfimufi m UUJ.wnuwfi fiqwqhgmu(!, tlh

pwgGmu hfi WUJ.PwCipp qb:}lpgpmn: ~tp2pfiu wfiJumuwl}lbIJi t, hpb uwhUwfiqw<) 
t WUJ.Pwfipp wnwtlh1wqmJG qpfi (P0), pfim pntJL W mwIJiu qfip w6 (hfipwllJltlmli 
t uwL, np npwl.J.[! qghtntl, pwfiwlm fitlwqbgCihtntl, WUlJlWUpp qpfin w p2hgqmu, 
m tltwG wfioptiGwqwfi hwtlbtwtl6wpfihp): 

bph qup uwhtiwfiwl}lwl.J.mU[! tjbpLpg (qfip wnwumwq) uwMwfimu t WUJ.

pwfipp wnw4.b1wqntJfi qpCil!, WUJ.W qfip uwhuwCiwtflw4mU(! fibppL.pg (qli}l hw~ 
mwq) uwhuwGmu t Wl4J1Wfipp wJfi CiqwqwqntJU qpCi[!, npntl WJfi op}1Gw4_wfin
phu l.J.wpnq t qw6wntlht: "'\.,qwp 3-12 -p (b) uwumu gntjg t mptlw<) fitlwqwqmJfi 
qpCi(!: 



opt wnwi.tt1wqntJG qCintl (qGfl wnwumwqml) uwhuwGtJm.u t WUlJlWCipfl 

wnwi.J.t1wqm.JG qflCi[l, wi.qw GtlwqwqmJCi qumt (qGfl hwmw4ntl) uwhuwCil.[mu t 
wJG GtJwqwqmJG qfluu. npntl WUJpwGp[l 4wpn11 t opf1Gw4wCinptG tlw6wntJtr 

-U4wp 3-12-fl (b) uwuu t.jtpwphpmu t hwutnwmtlwa G4_wqwqmJG qGp (qCifl 

hwll1w4)l) 11ti.qp)lG, n[Imli wuwwGpp qpG[l uwhuwGtlw<> l zm4wJw4wG hwtlw

uw[!w42nmpJwG uw4wru1w4Jig gwap: UtJttJl pwpop qGp 11ti.q12mu tJw6wnn11-

GhpJ:! 4gwG4wGwj)lG wtltl}l zwm WUJJlWGp pbpt12m4w, flu4 qGnp11Gt.pu 4Ciwtu

J:!UU1pbf1Ci WJll wUJpwGpflg wtlhtfl vti~ qGtr Uprumupmu wn4w 4ttiGtp w1.f.litgm1f 

<Os -Q0 ): 'VtlwqwqntJG qCifl (qGfl hwmwl.Jfl) oppGw4Cibp bG qJnu1wmGmtuw4wG 

uphppCitpp qGbpG p9bgCit1mG UUJWUL!lb[G m GtlwqwqmJG w2fuwtnwtlwpop 

opflGwl.JwG uwhuwCinuiu : .:.t2m t. 4wCituwqmzw4t1. np pwztuuwfi uh9 qGfl htm 

)Wnfiitlnri qn[lCtnGCihp[l Cinpflg uh() 11tp 4u4ut(i fuwrtWl wtlbtflG. pwG bpb Citlw

qwqmJG qpCip uwhUwGtlwCt >ttiGtp: Q.Cinp11Cihp£1hfluw1.Jwpnri bCi wljt1p puwhw6 

1f1Gb1 [lUUl[lOlflJWU ut9. pwGfl np tulJL1'1 UfW4WU WUffllUU[l t qG4mu. pw(i t1w-

6wnn11Gtpp wnw9wp1.Jmu m qwGl.Jw!rnui LG 4w6wntq: q.finp11GLpp 1.Jwpn11 bG 

UUJWut.1. np 4w6wnn11GLpG flpLti4 J1G:-np wmutjt.1mp_1mGtihJ1 ptioLnLG (qtri:ntl 

WJl WUfJlWG[lGbp flpb(ig ljwCitunLG. T)_llllflllll l}WflOCibG lutqtunti4 tltu(itUrl[l[l. 4tuu. 

wubCip. pwplqwljLG i'JtumUJTilflJnl GliLpp 1 flpn_' tjtu6tunnrilil1J1 )1 tlf1Citu4ti :Lli 1J1Lij1 
ljw6wnL1 flpLCiq WUfflWUp(l 4wtl c)umtu1111pp11(i[li- l~pr11mli[1111tl wnl1w L11l1lil1li 

;ljw6wnljwc) wuipwtiptiLp nt 1iwuwti1' tjl1p1uti,'tUlftjuH) nl1tm1pu(il1p 

V} L Gp. np lU tqpw Gpp LU tll.Jq!ll lf [1 .' n ii Jl ll I lllli .'ti r1.' lll (Jlll Lt 111 ll. np lU 11") lUUJ Jilli lipp 

WJJl.U uw4wtj ,'!_. lfwprJ!llJ. ut1l1(1rn 1l1 t lJ1f11J(1lpu(i1111!1l1 llllfllll!Lf lUJl\ LUllJflllllipll 

pG:-np pwliw4ntflJntli. npli 1ut~L1j1 I p111l1 111l1111pql1[ trl111JIH1 I j'lirnpJrnlip. ~Litt1JlllO 

upwlip wt1t..1ti Pll,' t.u UllJlllnntll lllllJ[lllllJJ>P tllllJtllJ qt1l1 qlitqpnu\. ('lllll ljWCilllfHlll

ut..pp 4nu~Lllu1Jl1ll ,1m4u1 pl.pl1( ft l1j1 jh·l,q111up 1Jl1p1uql11111i I 1uu111tuhpj1 tutll1J

qn14p. J'lllJY fl ,' wu1pwllpl1 u1ulp111j111p1111l1[1 

f>.'10"1bU t cn1'tiU"b Lfl1'0fi1'lT S\,SbUfiMit6U\, bPb.a 
~~trlrUlrUu -l.UPBbPe 

l•U,'tlJlo u I 'll11uqlljlll1Jlltllll ,'/11i11111111l1111h l11111111il1111pqp p11iH11u qp11)t1 2 -11111 

ul1pl11u,11t11p!111i1 111l1u1l.u111lp11h l.Jil.j• l1!11il111ilf'11l1 li11q1qt.1q1 )1 ·11,' lllllJJllllllj1hLp 1ql1 · 

u1t1 lUpUllllfljl l[l.11. lt11,'Ujl1 'u 1ql1111l1 IJl'lllilJ• lllJll!lllll[Jl!ll1l1 l. Ill hlllllllJjl 1ql1u111 

Ill JIU I W l 1Jllj l1f1 
r,111 l11u JLU lpu [J t11 l.JU1l.tHll J' II I I l111111 ''I I" I lllllJJll liil[ 'I I 11111111111111111111 _111111)1 lljlll)lllll · 

lJw411p1!1u<1 I l1pt11l11n[ 1•l1 11p1•11Jl1 l,!11 11!1111111111111111 llllJllll!ll'1iil1JIJI t111111ii1ul1 vlllJllJI 

lttult141w1 1111w tllJllJl1111p111lq"111[il1 .i111)111Jl.J1)1q l 1111111h1111plJ l I .pl1 111q1ul!lllJ!1l1pl1 

lUUjJJUJUl'(I qL!t11l11u1111111·1 l.l1 111L)l.1!1 11)11111111[ 111J1111111l1w pll1[111111. 1•111l1 qp111 qlilll1 I 

lUtljlU (JJ11UUjl 4tJLUl1l1111t1111l1 'll1L1 lJJ11111l11111111l1111l1 •11il1111 JI' 1IJlllllJlllll lllJlllllt1qp11q 

hLp11 1q1l.I 1u111p1ull11l1.111111111l111il1t.1111111111 y111pl1l•1 .•111lp11p1111 1111il1'1ul1 il111u11il111il1. 

~Jt.Ullll IJldl UlljllllllllJltl1JIJl q111 IJljl1Ji1111i'1 l.lJ 1111111 J111llllllJI tjfilllJil•I 11 ,' lijlldJlllll , p111lJ 

qp1u 11111111111qpr11J•jlt1l1 lllJJl'l111q1111l11•1u1l1l1 111p,ll.1it1 I 11 Jll•IJl1t11Hj •111lit11<iJl'1l!lll 

flJllllt t11u 111pu11uqpt.1111 tuJh 1, 1111111111 1u1 11 1111qp111tqo!tl.pp. 11p11hq 111[1<ll11 1 J1 p11111 

t l•f• 111j•11 •i11•••11111 1 '" •l111111l1•u1j11111 : .11 ••11Ll1111111111t 11•11l1f1 t · rq 11 ul11 u1 l1111 

1!1u 11 111: luu1tJi •1JIJl·I• 1~tJIJ IHu111 1utn11 l1•1u1l.q.1I• l'I' 1•1•·••'1•111j1q11.1 1 11l1 •l1rq1.'. •111111 •• 111'1 •u : tu •u111r11111l.pl1 

,.itupl•f• , 11 1ll·t•Jliil~ I 'ti 111•l•·ul1>uu1,(,l•I• •tl•j1•lt 1'qtill'"l'fH1t 1 Hl•l1•t111•ui"J 1''111'"1' 111ul1 ·1q111 •L 1l111 •UUI'" 

q111 •1'll •i I 111_111l1!11d1•Ul1IHJI11· 1• 

UJlhliJntlJ.1! (Surplus)' 
tJfl !/f16wlJ t. bpp WUJ[lWU

llfl f!wliwlJ[!, np[! ijw6w
nnqlibfl£! gwli!JwlimtI bli 
2m1Jw;nitI wnwpwpf./ll[. 

wtJb1fl 2wui t. J!WU U!!/.JW/ 
quntJ gwuljwumtI bli qlib/ 
UU/WTllll]Ubfl[).' Q.lifl liijw
qbqm U[I tJbflWl}linuJ t 
wtf b!Ynl l/r: 



UU{Willlll.fibpp, qnGb U{w4wu (t llflWGg wpmwrymtpjwCi owfuupg: 

UJCi, pb wuwwGpCibpCi pfi(U{bu 4wpmwqp4_bCi, UfwJuwfiw4_np4_wo t wnw2wp-

4nqfibpp tuUwJnqntpjWU oqmmun4_: UpmwqpnqCibp1! ubOWUfbU 2whwq1!pqn4_wo 
bfi 4lJ.pwnbt Wj(hajmp wptnwqpwbqwfiw4fibp, npnfig ijbUWntU OWJuU1! fi4_wqw

qntjfi[! tltfip, pwCifl np lfln£lp owJuut! ltfi2wfiw4P ubo 2whntJp: UJulllflum{, Ufbmp 
t UU{WUbt. np wpmwqpnqCibpfi wpl}Jntfiwt{btn lt4wquwqbpUfbCi wpmwqpmpJm

fi(!, WJu)lfipCi' 4qp.pwnhfi w2Juwmwfip)l pwdwfimu, lJhnppfibfi m 4CihprmfibCi finp 

mhtuGn1nqp..wCibp L. wztuwumutp.. m 4WUIPUlWIJt Wjfitqflup. hwuwqpntpjntCiCibp, 

npnCig WJlll.JmGpmu wpmwqpwGpfl q(lfil'! 4IJtfi)l gwbp: 
fi"'pfi t bpwztuflPl'!, np wpmwqpnqfibpt! nhumpuCibpl'! (bfi 4_wmCifl, l{wu UUfW

nnqfibp)lCi (bCi zwhwqnpop' pwpop qfibp qfibtml. ppbfig wuwwCipCibp)l l[pw: 11\w
mwutuwCirf upgw4gntpjntCin: UfiW[ll}JntCiwtJ.bm wpmwqpnqfibpp.. ow)uu(! ubo t: 
'\,pw!lg hwuwp qd4_wp t q)luwqwjht WJG wptnwrymqfibp}l qGbpp.. upgwqgm

PJWfi(!, npnfill nbumpuGbp(! tuGwjnqwpwp bfi oqtnwqnpomu: 'bntJfi oL.ntJ., zmlJw
JntU, mp upgmu hfi 4_w6wnnqfihp(!, obnGwp4mpJntfiGbpp.. u)12L. upgw4gntpJntfi{! 

qCihpl'! 4oqtnp U{Whl:it WUl[lWCiJ;lfl U}lwt{npp wptnWl}fllltpJWli owJuup(i hWUWUJW

tnwuJuwG: UpU1WllflDillibp[! zwhntjp qmCibCiwG, bpb WUl[lWfiJ;lp qGbpCi w4_btlt 

pwpop tltCib(i·, pwCi qpw WJU!fiUlpwCipwj}lCi owtuuG t: Pli(U{hU wpqbCi pfiCiwp4hL 

bfip, WJI} l}bUWntU zwhntjp UtnWCiWtnt hCiwpw4_npntpjntfi(! zmqw lJfibpqpw4_p.. 
tpwgmgp( wnw2wpqnqfibpp, pfim 4fl2hgfip wuwwfipp qpfi[!: 

Ot"'u 4J!w2tutJ.hG wuwwfip!il:ip[!: 'l-pwGp 4pwztu4.hG wJCi uU{wnnqGbp)lCi, n

pnfip 4gwfi4wuwfi L J:i. tl}16w4'1 4tltCihCi t.J.6wpht WutflWUpp znt4WJW4WG qlJ.fit! 
(UJu qp4_wqt! tmuwpwGt{wo t umnpL phpt.J.wo «SfimbuwqpmmpJWfi 4ppwnm

PJntGGbpt!» hwt.J.bt4_womu): Phwp4h, npn2 uuiwnnqfihp wtlhJ.li ubo hCiwpwtlnpm
fJJntG ntfih(i q6wphtnt WlllflWGp}l 2nt4WJWlJ.wfi qpfi[!, WJUpfipG' ntpflzCihp}l hw

Ubuwm wt.J.hlfl uhO t Gpwfig h4wUnttn1! (qntwpp pt.[hCi): Uuiwnnqubpjl ub2 hlJw

um}l w!ihwt{wuwp pw2tumul! wfiuJ12w4wfinpbfi tiwtuitwo t WJCi pwfijlg, pb fl.Ci( 

L. pCi(utbu hfi fipwlip wpmwqpmu: Opht wfio}l h4wummt! lJ.wtut.[wo t Cipwfipg, pb 

pfi( t Gw tnwtltu mppzCihp}lfi: Pwpap h4wumm mGbCi GpwGJ;l, npnGJ;l WUJWhntJ.mu 
bfi ubO pwGwlJ.n4. pwpopwpdbp nhumpuGbp' WJu}lCipG, nbumpuGhp, npnGg hw

uwp 2mlJ.wJ]l uwuCiw4flgGhp[! pwpop q}lG hfi t{6wpmu: ..!.wlJ.wnwlJ.[!, gwbp hlJ.w

umm 4mfihliwli Cipwfip, npnCig wnw~H.up4w() nb.umpuGbpl} uw4wt{wpPtJ. bfi, 4wo 

mp}12Citp}1 lJ.nquflg lhfi wpdht{np4_mo: 

.QwCip qbn wGhwmGb.pp fiwtuwUJwmtlmpJmGfib.pCi m GpwGg wp11.Jmfiwt.[bm 

lfwpnqntpjntCiGbp[! mwpphp4_mil hG, hwpgfl zmqwJwlJ.wfi tntrntUJ} hwCiqhgGmu t 
wCihwtlwuwp t4wummfihpp: Cwmhpl} qctqnh hCi qliwqnJwguwG hwuwlJ.wpq}lg 

WJli U{Wm6wnml, np WJCi wnw2 t pbpmu wCihw4_wuwp bqwummGhp: 1!wjg wCi

hwi.twuwp blJ.wUnttnGb.pf! UpWJfi 2nt4WJWlJ.wfi tnfitnbuntpjWG Ub2 lt, np mbq 
mfib.G: Pn1np )1pw4wCi mfimhuwlJ.wG hwuw4wpqbpmo b4wilmp pwdpGGbpli 

wfihw4_wuwp hfi: 'l-pw qhpfi wubCiwp}l(fi WJfi t, Ilfl wGhwtnGbppfi qpqntil t 
WflllJntCiw4_hm qnprntfibmpJwCi: UJu bpl.tlltJPI! pwt.J.w4wfi pwpq t, J;lWGp np blJ.w

um}l lflmpntumpJWfi(! Upmtlwo n}lqb.pfi wqqntil b(i CiwL wnw2wp!W UJWJUWfi

Cib.pjl t{pw: Utlblfl uwGpwuwuG lib.Gp WJG lJ.pGfiwp4bGp hbmwqwJmU: 
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pmGwl.j tuwtflwGtJ.tg: t1tl.juiptu4wG hnuwGpp rw

gw4wJntpJwG hhuiLwGpmj ~ tpG w2tuwmmu pLG

qj1G)1 UjnUUjbp[I. uwnGwpwGGhp[l . flpwuwpl.jqLpp. 

pwCil.jnuwuiGtpp m 2wm WJJ l1bl.Jmptul.jwCim
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'.::>wp1upnG J?Wl]Wj)llllL 4u1pn1 4 plU ptl(HlHjlU(j 4L

pwGGLp )1 . pt.Gq)1G)1 . uw 1rn1 J!J ti. 1.1 t.4 u1 fHU lj tuG 

uwptn4ngGt.p)1. pLGqJ1Gmj LU.Jlutuu11111 uriqnqGLpti. 

t1Ll.Jmpwl.jwG 4LGLpwumpliLpl1 m .'Wtn 11111 wu1-

pwGpGLp)14GLpp llju WUHHuupliLpp t.il1lUllqLutJt1q 

UUJwm.jL4t1u WJG JuwlinipuLp111Li . npnlip .'1111111111111-

1.jnni l.j1Li pwq LWtul n4u11jl.1mj J'l.l1ql1l1111j 1u: l111u 

mnri ltLl.Jmpwl.jwli 4LliLp111u111pl1Lpt1q llpn.1 tjtu

GwnnriLiLp ul1uL4J1G wu11111J11pl1l.p 11!.pl.1 11111 1lu11 · 

pLpj1q Ill ,HUUl ruipt1p quLrrn1j 1j111(1tulll•I I fl1 ttpuplj 

uw11111 J4ll 4t1up. npu 1u111uy '.I I 11. 1pupl'1 u11I '.Io. 

u11rwpt1pLqj1 Lll1 m111t11u111il1l1 ql1l1p r1111p,'q1t11l11111j 
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lllllJlf U I lllUIJllllll J..• JI l1111l1t1hl.q l11111i Ill tjtufollll !lll II 

11111 Ullllllljl.1 lllll1<lit11I . '111p1111•11l1 l'l ll lptq •I• .' P:Jlll · 
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uwo wutpwGpGhp[! um.tnpwpwp q)1uwtJ.npmu t)1G 

UutWnm1Ghpp bpl.jwp hhp~hp[!. npnGgpg zwuibp[! 

11wmwp4wohnG t)1li uGnu.'i. wlJ.hl.11 pwG h)1Gq dwu 

l.jwGqGhLntg hhuin: '1-L'.p)1g)1uiG WJGpwCi up4hg. np 

u1whwl.jwqnp lp UJWhwG24mu wuu1wGp qwtliu 

WutflWUpli m l.jwp4m4wGnliQ U[WhUJWGhtm hw

uwp: 
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PJntGp. np[l hwmml1 )111wlJ.)1Ciwljp pGpwqvnu.l h)1u

lilulju1li111u ljwp1111 lp 1\Lnp pl1flllL1 qLGhptumnp

liLpl1 u)1')lnymt . ltb4mptul11uli111pJtuli tUU?tumuwG 
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4mpm4 lJpwpopwGwp' WJU£wlfl, np qpwG12 (a) 
4tJ.w6wmfbpG GpwGg, mu IJ.J1WU}2 wtl_blli tpG wG
hpwdbzm ttwu (b) pwqwp 4ubpumatJ.hpG qbGhpw
mnpGb.p' WJUpwG 2wm, np 4wuqfihgGhpG qGhpp 

hhmwqw w6'(!: 

nmt Upppp QnnGwtmµ mumhuwqhmCihpp qqm
zwgmuCihpp, qCihpp tJ.hpwhu4nqntpJntU(! zwpm
Ciw4tl_hg ' wtJ.b.twgCihtntl_ UlWllWUJ.WUpGhp{! h ntzwg

Gb.tntf tJ.b.pw4wuqumuCi wJCi mwpwapnu1, npCi 

wuhGpg zwm tp mmdht uppp4pg 1: 

q_atpp tl_hpwhutinqmpJwG htmhwuvuhpl! ~Jm
ufluwJpG 4wpnW.CiwJp ~wptupnG pwqwpmu «<!.Jm
qn» uppp4p phpwa wqhmp '(!Upwgpmu gntJg hCi 
mwW.u, ph pU£pwCi tiwphnp t mCimhuwqpmmpjntCi 

puwGwt m hwutiwGwt qCihpp qhpf! uhp mGmhunt

PJWCi uh2: ~w4wnwti mhqw4wu phpphpmu m 

I. David N. Leband, "In Hugo's Path, a Man-Made Disaster", 
The Wall Street Journal, September 27, 1989, p.A22, t. Tim Smith, 
"Economists Spurn Price Restrictions", The Greenville News, 
September 28, 1989, p. Cl. 

Ulimbuwfibt}l 4hnl!}l 
uti.qpmlip)! (Invisible hand 

principle)' 2mlJw1wljwli 
qlibpfl uflmnuili t . flpblig 

2whbpli mlibgnrz wlihw111-

libpflu ryiIJbl wp111m
liw!Jb111 qnpamlibmp1wli, 

npf! ilflwc!wuwliwlj 
uu1wummu t hwuwpw
ljmpJwli 111li111buwljwli 

pwpblJbgmpJWli[]: 

Utl_hlll pwG 200 mwpp wnw2 mGmhuwqpmntpJWU hWJPI!' Uqwu Uupp(!, 

UJ.Ul}ht t, np 2m4wJw4wCi quhppg htCim1 wuauw4wa zwhwqpqm.[wantpJntU(! 
mfimhumpJWU qwpqwguwCil! UUJ.wumnq hqnp met t: Pp «ctnqnqmpqCihpfl 

hwpumntpjntU(!» qppmu UUpf}U WJU uJnnp{! ahwtihpUJ.ht t WJUUJ.hU. 

«Ulib{i wad [Wfllfwa limwanu.f t, ph npmh11 qmGft ftp mGopftGwa ljw

UJftmwlft [Wl[wqnlja ljftpwnmpjnLil[!: '1-w, ftpnp, apw ftpwl[mupa t, WJ[ 

n1ph2PPWUJWl.11nll hwuwpwqmp1wa: Pwjg waaawqwa 2whf1 dqmm

Uf! apwa puwqwanpbil, qwu wlfhlft 2mm wuhpwcfh2mwpwp, wnwp

anprpmf t qhUJft WJU f.JflpwnmpjmU[J, npli wribliftg awJu[!amphlflli t 
hwuwpwqmpjwil hwuwp ... uw uftwjil wila{iwqw{i 2wh t hwlfwq

ilmu, pwjg flil111Jhu WJU, WJUUJhu tl 2wm WJL IJhUJpbpmu, lipwa wnwp
unpIJillU t up wlimbuwliblft ah11p up mrzrzmpJWUp, npli ftp hwl[wqum

pjmliubpf1g IJ!1lpU t: ~hU1WUJa1Jb[ntJ flf1 WUQ{iwqw{i 2Wh[!, w{ihWU1[!. 

hw6wfu ilUJwummu t hwuwpwlJmp;wli 2wh]1{i' wlfblft wpIJ.Jmuwl[bm, 

pwa hph ftulJwUJhu gwilf.Jwuwp ilUJwuwbl l[bppftuftu»7: 

bph oqmwqnpahCip Uuppp mbpupCiwpwGmpJntUf!, mCimhuwqhmfibp£! wCi

mhuwfiblll atnpp u4qpmCippfi tfi t.{hpwqpmu upgw4gwJpG zmtiwCihpp upmmu[!' 

mqqnpqht wGauw4wu zwhjl.g qpqqwb wCihwmfihpfl qnpanqmpJntGGhpCi nt 
l}JlWUp Gb.pqw2Ciw4hgCiht f:!Uq.hwCimp pwph4hgntf}JWU(! (mfimbuw4wfi qwp
qwgnui): Umnph uhGp wtl_blll hwCiqwuwfinphCi qmumuCiwujl.phGp WJU, ph 

pU£UJ.hu t uw ppwqnpal{mu 2m4wfihpmu: 

Sb~bqUS'-lfi~~su~~U.culP~fi~ITC!fiPfitfi~IT 

c-u~n~-un~"UbPP."h 

Shqttiwmtl_ntpJwG 2112wCiwnmpJntU(! wubuw4wphnp qnpanqntf}Jntfifibppg 

ut4a t 2m4wJmU: Cm4wCibpmu uuiwnm1fitpjl., wpmwqpnqCibpp m nbumpu uw-

7. Adam Smith, An Inquiry into the Nature and Causes o_f the Wealth of Nations (New York: Modem 
Library, 1937), p. 423. 



mw4wpwpnf1uhp)1 J::!UUlpmJ:J.1mGut11)1 uwupu tnhf1h4wmtlmpJmuu wut}mlflt1mu t 
np1.4bu up tlj16"wljwqpntpJmu. npJ::! ljn~4mu t 7rn4w_1w4wG qfibp: UJT} Lijlow-

4wqpmJ:JJnLU[1 npnzmu pGqmCinriutr]lG wpctbvwtlnp mbriblJntpJmfi t mwurn. n11Ci 

WJl ohntl obnp pbph!P ljqdtlwpwGwp: .:.uwpwtlnJl ~t pwquwpptl u1.4wnnf}ubpp 

Ciwtu[IGUlpntpjntCiubpp 11)1uiwpljb1 wCiu)12wlJwGnpLG. WJU]lU,'. zmljWJW4WLi qCib

Jl[I tnbrit4mpJmCiubp bu 1.4wprnLiwljmu wJG uwupCi. pb wn w.ruop u1.4wnnriGLp[1 

11flj2WU b(i wpcthtlnrtl wub{j WUj(lWUpp ]pwqmgp~ upwtlnrr: 'GuwG 6Ln4. ~4w up 

[!GT}hwCimp hwtjwuwpmu. npntl hGwpwtlnr 1]1Gt1 hwztlhl WJ[[ILIU1J1wGpwjpCi 

wutpwGpCibpj1 wm1GtnpwLipw_1]1G wpctbpLibp(I: PWJCJ nhumpuubpp qGtppg t1-

Gh1nt1. obnGwpljntpJwG 11t4wt}wpmp.1mup ljwpn11 t npnzt..1. pb f1pwugpg npG t 
wtlh1)1 GwjupGmpb[jl wpm1uqpmp.1wG pw111uqpp~Gbpp htm lwubGp wztuwu1-

md)1 ht.lmmp.rwG. pGwljwG nLurnpu(il1pt1 . ub[>blilu-uwppwljnpnu5Gbpjl) hwdw

flJlnLpJwCi ub9 : llju ll1bT]lilj111p_1mGtit.pt1 hpt.iLuLi ljpw. pG~UjbU GwL puw(iwtml 

ljw1.4p UJnmbGg]lw1 Gbpf)plhuLi h1uutuqpmp.1111LiLiLpt1 m Lurnnw1111t1wo lUl4JlLUGj_ll1 

u)19L. WflU1WT]f111f]Libpp ljtupn!J l,(j lllfHltulilulHutjwurnpt.G qGwhu1mtq )1pt..litj 

WJllllWl)flWU[>p WJt(ll.iU1p1ul.Jptu1!1l1 lUpdLpp '..>111libGLUJnt} .m141u.1wljlUU qGbpml 

mptlnri U1bf]LljrnpJlllLiliLpp. llflll.' lll ll pllljlll llllql1l.pp :t j1li lflU[llllJlUUlll ll[lUpql1[. pt. 

npvwu nlll4!1Li LLi uu~wnnrilit.pp qu1l1lj1uli11ni ql1l.11uu1pw(ipp l11uub1\tumt.p1t} qpur 

WJJJ1GU1pwGplUJl1Li wpdbpp. 1u 111l1l1pli hunll1u1uu1tq tu 11 ptu(it.pti. np ljtupnq t.)1!i 

W[1UlWflJ1tlb1 Ultj_ILU[ lUlljflll!(ipll lllJlllllllf)JlL)lll httllllllfl llJl1hp1udt..,>u1 nLuntpulit.pll 

u)19nqntj 

Cll1'4U8fl lJUU'UU4fl5'UbPfl 
~OPQO'Ul~~80~'U'UbPfl~UlJU4UP~O~ITC 
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UimU1G l{wUJuwqmzw4b\.P ~t. m mhqhl{mpJmUGhpU tt uutwnfl! l_hfi l{wprui \.Pfihi, 
zm4wJp hwt[wuwpw4znmpJwG qwm GowU4_mu t flUl_-np Juupwt[npowG qnpb

[!Upwgp: PwJgL.wJUuitm, ctwuwaw4p J:!Cipwgpmu wtlhlll µiwpqnpnz t qwnCimo, 
pb npnCip tpCi hw2nqw4 uwJuwobnCimpJmfifihpJ!: ~w2nqmpJmU phpnq lihpnq
Cihpf! J!CiqoppCiwqmu hCi CiwL. OJntU wpmwqpnquhp{!: c+nru)U wUhtmCi qmqwhhn 

fluwgmpJmU O.tmp pbphm, hw6wJu tt i.pnpO.htCi m uJuwttlhtu oqUmu bCi wpmw

llJlnqUhppCi qwmht 2whmpwphp bpwqpbpG «wCihw2nqw4Ghpflg»: UJU qnpCJ-c!Ci

pwgf! hpphp IB wl[wpml[mo: chuowCiw4 wCig obnuhphgCihpJ! hwjmCiwpbpmO bU 
ubo uiwhwCi2wplf muhgnq Cinp WUIPWGp (lfwt'i Cinp, wt[b\.P lllJlllJntCiwt[hm wp

UlUIT)JlWhfJ.lllUW4), T)W WilW£ t phpmu WJt i.pni.pn]untpjntUGbp, npnUp umbqomu 

hfi zwhmJpfl mpflz, ql:mL.u tltpwqnpbt[wo hCiwpwtlnpmpJmGGhp: Cwpctmfi i.pn

tltnJumpJntfifihpG wfitlbp£ hU 2mltwJmu: 

S"bSbUUltU"b IuU.ttP UUU"bUltfl.B"bbPfl. 
cu~ u q_pq.n.n~ITC! 
PG!uihu hwJmfiwphpht hCi qhGmpnCiw4wfi uitwCiw4_npmu mfibgnq mCimbuw-

4wCi hwuw4wpqhpfl wnw2CinpqCibppg zwmhpJ!, uJi.G2 wpmwqpwl.J.wfi ~wqphpfl 

ppwqnpomuJ! dnqntlntfll}I! qnpomCibntf}JWU zwpctwnflr uihmp t mCihCiw: Cmlfw

Jw4wG qCihp[! hwumwmmu hCi uiwpqL.p m mmJctp (zwhmJpfl m 4.npmumfl) up 

hwuw4wpq, npCi }lp t'iwuCiw4flgGbppfi qprµnu t wz)uwmbi, hwuwqnpow4gbi, 

WJllilWT)JlnLPJWU UlJlflllllUWt[hm bqwfiw4Gbp oqmwqnpohi, uM uiwhwG2wpl.J. 

ntfihgnq WUIJlWUpCihp wnw2wpltbt zm4WJpfi m wuiwqwJflG upm4_wo Cibpqpmu
Ghp wGht: 

'1lbmw4wG npL.t qnpaw4wtmpJmCi 4wppp l_ntCifl uiwpmwqpht npnzmu ufirµn

finq qnpawpwpGhpflCi, np nhumpuCihp[! ]uGwJnqwpwp ow]uubG m WJllUlhu P.£bg

fihfi wpmwqpmpJWfi owJuubp[!: CwhmJpfi t qprµnu GpwGg, np wpmwqphfi WJfi, 

flCi2 qCinpqGbpG bfi gwGlJ.wCimu, m wpmwqphG )ufiwJnqwpwp: l.JmJCifluq hultw 

0.bnfiwp4mpJmfiGbpf! Jmpwgpht hCi, np GpwGp, mtpbp qowJunqi.J.hG WJU qnpomu, 

2tG lJ.wpnq hw2nqmpJWUp opgwljght nbumpuGhpG wi.J.htli wpqJmCiwtlbm 

awJuunq 2nt4WJW4wfi wJunJwGCihpfl hbm: 

"VntJfi 0.L.ntl, 111bmp 2t. np ublJ.I! utwpmwqpfl nbumpu uwmwl.J.wpwpnqGbppCi, 
np GbpqGhfi Ill qwpqwgfib(i W(lllJntfiwt[bm nbumpuCihp{!: f"lCi2n"'1 bfi zwm bpp

mwuwpqfihp hwfio(i wnGmu w2Juwmht, upphuGbp mfibfiwt, un4_npbt hphl.J.nJwG 

Ill qqwt}l muuw(i tlwpo i.J.owpbt' obnp pbpbtm hwuwp pctzqp lJ.wu ppwtlwpwfip 

uwuCiwqpmmpJmG, 4wu wtlhlll pwpop wumtu'.iwG mGmbuwqpmmpJwfi uh2, .'.l>}l

q}14wJmU: P.U2n"'t bfi mpflzUbpU tt 0.qmmu O.bnp pbpbt mumgnqwqwU apwqpp 

uiwhwU2wo huumtpJmfitr P.G2n"'t hCi wfihwmfibp[! u}12ng!lbp JuGwJmti, np O.hn

Uwp4mpJmfifibp, ubphGwuhp m WJL 4.wuiPtnwt q(ih(i: '1-pwtiwlJ.wG uiwpqL.p 

uutwumun lipw4 qnponGJ:! i_t, pwJg L lJ.wpL.np qpqwutwmown t, np w2Juwmwupp 

zwpctwn}lp t umbqamu, wnw2wgGmu m qwpqwg!lnui t hUmmpJmGGhp, 4.wuiP

tnWL up2ngUbpJ! uwmw4wpwpmu t WJUui}lup wruumUwi.J.btn qnpmuUbmpJWfi 

ntnpmuhppU, npG wnwi.J.ht gwGl.J.wtti t WJtng hwuwp: ' 

P.G2uib"'u t, np mwppbp mbqbpmu qmU4_nq hwqwpwtlnp upbpwJ}lCi ]uwUmp

Uhpmu hWUWJlJW upztn 6zqpmnphfi wGhpwdhzm pwGwljntpjwup "lJ.wp, hwg, 

pwG2wphqbG m WJl WlllJlwGpfihp bu ttiGmu, pwaw4, np pw.i.J.wpwp t WlllflWGp

Cibp)l u2mwlJ.wG wnl.J.wJmpJmGn wuiwhntlbtm hwuwp, pwJg L. wJGpwCi uhb i_l, np 



wUlflwupubpJJ tfl~wuwG, m pw4"Jnuutn tflubu: liJll pG)UJb"'u t. np uumuwpwu

Cibp(!, wt{mnubpbuwutpu m 6wJCiwqpp~CibpJJ, nrmup wpmwqpl{wo tu w2tuwp

hnlf \Ib\f tnwppbp tlWJJlhpmu, lfJ1W9JWl °Uwhw(iq(ibpp 2nt4WCi b(i UWUlW4W

pwpt{m\I iinmwt{npwUJbu CimJCi pwuw4nt{, purn uUJ.wnnriutpti UJwhwu2wp4Ci t: 
tl).wmwutuwCi(i WJU t. np 2m4wJw4wCi quhpp wumhuwutw ohnp(i t nlTJ.TJ.nprµnu 

wCi<lCiw4wfi 2whmJp hbtnWUjUflill'} wGhwtnCihppG. lllnJultwuiw4gt{wa qnpam

CibmpjwCi m Cibpqw2Gw4mpJWCi ptnmd CipwCig qnpomGtmpJmCiJJ: 

Cwmtpp hwthup qch.jwp t udpnGt1 wGtnhuwuh1Jl obnpp u4qpmCip!}, pwGp np 

pCiw4wCi tu hwdwpmd tnGmtmmpJwG dt2 4wp4mltwGnGu 4wUJ.ht 4bGtnpnGw

ltwG UJtwGwtlnpuwCi hbl.Il: PCiwltwGwpwp. dp ltbGtnrnGw4wu hb'lPGw4mpJmG 

f12JuwCimpjwG q1mJu Ujhtnp t 1JlGp: P-wjg uw 1w4 11tuip it: Swnwg}mphli Ulttlm
uwlf.np UlllWlllllllihpfl, wpmWI}llDillihplt nt ohumpulihp}l mhphpfl nfimpmpJntfi
CihpCi wpmwhWJUl.DJ\ quwqnJwguwfi hwuwqwpqfi t mfimhuntJJJWfiI! 6fl2m DU\

qmpjlltli mw]]lu: CmltwG qnpomu t WJG wuuipC'iwCi pGpOwpb[lwpwp. np p~h[lG 

h(i tflnpp-tiu~ hnqmd l)flW uwupG: 1Jw11114wlig dbowuwuGmpjntUG WJ'1 qn[lOnt

Cibntf)jntUI! UJWpqwUJ.hu pG4w1mu l n11UJbu wCiwnwr4L1l1 tflwutn nr WUJ.[lWCip

Gtpu. npnGp W[lctbt{npmu l Jnrin4ririti uLo dwup. u1pu1t1 W[1UlWflptlbG dnmwtln

flWUJbU GmJG pwGw4n4. nripwu LIUJ.WnnqGLpG Lli 4wu4lulimu l!Ght: 

<!.wt{wuwpwp. hLmLJWI oppuw4p oLq 404Gp wLjL1l1 [lut{ tqwu14LpwgCibtnt 

wGmbuwGt:.tJl 6Lnpp u44p111Gpp 411pomliLn1p.1muu m lUJf\ hwuljwqmpJwG 4w

pLnpntpJmCip: IT)wm4LpwqpLp rwu111l1. lUptuqpLiplUlj ut1 UWJPntl'}l1. mp wtluin

llbt.>bGwuhpp Lpltn1 4nriu Lu .~wpdt{n1u ,1 npu 111riL4nmp!iLpml flpLt. liL4l1 :ti pb

(Wfl(lntU tlwrnrriuLppli . pL np mqLqnurnt{ 111pmp LppLt.LjLli m Lpp tuJLi tflntut.u 

wGgLiLtntl wy. lipypli 41ull (1w!11 111qLqnu1pll "'l1ptul1q pltt\Lnt{IUl) I. plimpntpJLUli 

wqwlilmpJntU. llJu i.Jl1G1u4mu tjtupnpqliLpp 4Lppl.Lljl•ll lllWP!'Lfl ntqLqnu1t1LiL

[m~: tiu4 pli:n'1 flpnt{hLu1L lquulip .1 1uh1u,1p4mjLU1'l L11t1uLli h1upu1u11 Lunj1pu (l4-

U1w4npl>L1 ppLG4 uqu1t1l1. llfl ,'llllJl lJll.q htuuut.u. Ill l1ppl1Llp1tpj111Uli LLIJl)ll!llunlj 
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4wli hwuw411po1u4q11q•J111h u1u111l1<1111lq1 !1hpl111q 1 t.p1u11111p I nuqt.u 11utt•1l1 J'lllJl"lf' 

41J1Gt1. pwu 4Ll1u1p11lnulpuh 11111ul11111j11p111ulJ tl11111"•lt ql1tqpn111. 1uut.l1p u1u1pu1tu

ru1L1ru wuLll ljtup11pqt1. 11p rq111.'111l1l1 111 rit11p1u1111t l1ppl.t.l1l1 

lJwullwl1q11q1J111lq1 .'111\pu1l1l1 lJLi111l1 I ill•jlfl lJlp11p1uqp1!11111 1llll)l'tt1q11lj tq1pl1l1-
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u1w11111111•JU1U 1)1uluu11 l11upl11l1 I .'llll11111p t'.t.111 • 1'l1[il•1 I ~pu11u11111111ltt.pll 111 11l1u111pu 

w11wyw11411ql1Lpf1 .'tul111111•!1 1111Jt.!11 111nl ilhuq11u1j1q11111'JtlllJ ql1u1v1111I Wllltl t,lJ 



~ Q.Ul.Mu 3 

Ufl.U.2 "hU3bUl'-l 

mumtuw4wu qnp0rufihmpJWU c)wupwphnCil[wc) wuUJ.wpbqCi m qp.wfinq wpw

qwgumu hnupfi WJl} wuU(wphqnui: Upl}Jmfipnur umhqoqmu t 4wpq m qwCinCi, 
~CiwJwo lthfimpnfiwqwCi UILWfiwqnpuwG pwgwqwJmpJwfi(!: Cm4wJw4wfi qfib
pm.J. UIWJilwfiwt{npqwc) WJU 4wpqwqnpmU(! hhfig WJfi t, flG! fiqwmfl mfibp Uqwu 
Uuflp(!, tpp 200 mwpfl wnw2 qpmu tp «wfimhuwCihlJt 6tnpfl» uwuflu: 

Ulf<l>fi cl> ffMT 

UJU q1mJu[!, h}lUCiwltwfimu, Cit.l}lpqwo tp zm4WJW4wfi mfimbuntpjWCi qnp
omfihntpjWU(!: CmltwJfl l{wquwlthpU(UWU W(ll}JntliwtlhtnntpjntU(! UfWJUWUW-

1.[nptJ.wo t (1) upgw4gwjflCi zmltwObpfl m (2) LWtl. npnztJ.wc) uwuCiwtlnp utipw
qwCintpjwCi }lpwt{mfipfl wnqwjntpJWOp: lrpgw4gmpjntU(! u}l uhO ltwpqwtlnp]'It t, 
Dflt! UIWZtnU(wCimu t h' qCinpl}}lCi, h' qw6wnnq}1Ci: UJmfimpwCipwJflCi, wliltwtu 
wnw2wp4nqubp}l uhpltwJntpJntu{! (ljwu ununp}l huwpwl[npmpJntfit!) UU(wnnq}lCi 
111wzmU(wfimu t t.[w6wnn11f1g, "Pt! 4gwliljwCiwp w111Pwfip{! i.J.w6wnht IJilW wp
mwqpntpjwli c)wJuuflg twlllbu wt.[btJt pwp6p qfim.J.: fl-bumpufl WJU!UUlpWCipwj}lCi 
wnw2wp4nqfihp}l wnltwJmpJntU{! 111wzmlllwfimu t wpmwqp.nq}lfi fipwug}lg, 
npnfig hwuwp WJL tl}16w4nni qwJpwl{ajl~ 4LJlfibp lllwhbt lthfiuwqwfinpbCi 
wfihpwdhzm nhumpufi m IJilW hwuwp !Wtflwqwfig uhO qmuwp 111whwCi2tr 
UJl{!UUI(lwCipwj}lCi wzJuwmwmbqhp}l qnJntpjntCi{! qwp6m wzJuwmnq}lCi 111wzm-
111wlimu t WJU }lzJuwCintpjntCi}lg, np 4muhfiwp qnpowmhp{!, bph u}lwtm i}1fihp: 

lrpgwltgmpJmfifi wnhmpwljwCi mcJbppCi hwqwuwpwtunmpJwCi t phpmu, npn 

qnpomu t qunpqfibpfl m tJ.w6wnnqfibpfl ufl2h: 
CmljwJw4wCi hwuwljwpqmu mbq}l mfibgnq mhqbqwml[wljwfi, hwuw4wpq

uwfi qnpO{!Cipwgfibp}l Ill zmlJwJfl uwuuwl{flgfibpfl zwpcJumflpfibpCi (!tlpnuh1m.J., 

ubfip wl{blJt U(Wpqnpnz blip mbuCimu lJwphnpntpJntfi(! ubipw4wCimpJwli }lpw

qmfipfl' ipwumnpb(i Wjli upwlJ pwufl, np l[w6wmtmu t zml{wfibpmu: Ubipwqw
llmpJWCi }lpwl[mfip(! um}llllnttl t nbumpu oqmwqnp0milihppfi, WJl} pl[mu IJilWUg 

ublflwltwfiwmbpbpflfi, hfiwpwqnppfi ! Wtfl ltf16wmbt flpbGg qnpbmCibntpJWU WJL
£!1lmpwfipwJpG wpcJhpCi m wpqb1mu t upgwlJ.gntpJwG i.J.Gwuwljwp 6L.hpf!: f!w
pbll111wmn' wJupCipCi, wUJ.whntJ. m tfmJuwCiwljbLJl 61.tnq uwMwCil[wo uhtflwljw

GntpJWCi flpwqmCip{! WlllflwGpGbp m ownwJntpJmfifibp wnw2wpljnqGbpflG UJ.Wp
UIWIJilntU t, np nbumpuGbpfl mbpbppG tl6wpl:iG pntnp oqmwqnpc)l[wo nbumpu

fil:ipp WJll!CitnpwCipwjflG wpcJbpGbpf!: "UpwCig ~llltimp pntJLWUl(lt.l}l, np ubtflw4w
Ciwmppn2flg JutbCi uwljwl[ ntumpuCibpCi m oqmwqnpc)h(i wnwCig 6pzm qpCif! 
l{owphtm' wJupGpCi, wnwGg wl[btfl pwpop qflCi q6wpbtm, pwG wJlnp: li111PwCip

Gbp m ownwJntpJntliCibp wnw2wpljnqGbpflG mCimbuw4wG UUJ.Wmwljfl hwuCibtm 
hwuwp illltimfl pmJLWmpt.l}l mcJ qnpc)wqpl:it (wubGp, hwpowljl[bt m qpwtJ.hL 

Uupwlfwpwp upgwltgntpJntGG m wfipwpbG

UJ.Wum uwhuwul[wa utipwljwGmpJwG flpwqmGpf! 

Gl[wqtgGmu bu 7m1.twJw1.twCi mCimtumpJwCi wpq
JmCiwtlbm qnpbmGbntpJwfi 4wpnqmpJntllf!: "lb~ 

mmpJntG{! 1.fwphnp qtp mfip ublflwltwlimpJwG 
Jlpwl[m!ipfl UJ.WZlllUJ.wGmpJwli qnpc)mu: UJG 4w-

pnq t zmlJwCibpf! 6pzm ~qnpat1mg wnw2wgllll 
JuGqflplihpfl 1momUf! hhzmwgGl:it: ~w2npq quumu 
uhGp ljpCiGwpl.Jhfip npnz l}hlllphp, tpp «wCimbuwCib

LP 6bnQJ}» WJ!ipwCi LWlJ. ilt wzJuwmnui, Ill lt'lltmwp-

4tGp, pb pG2U}tu t pwqwpwljwGmpJntfil! npuihu 

zmltwJflCi hCiwpwl[np WJU!UtnpwGp qnpanui: 



I. Cum utwhwfi2wpljfl ophupti 4_wow114_wo 

WUJ(1WLIJ?'1 pwuwl.Jfl m qufl Ufl2L ljWUJI! hwljwqwpo 
t: 4-Ci'1 wop hhml..twupml UUJW11IlJJ.Uhpfi WUJ(lWfip(j 

w4_hlfl i!P2 pwGwljml ljqGhfi, pwfip np 4.mtuwpf1Gn11-

Cihp oqmwqnpobtCi w4_blfl zwhw4_bm ljl)wnCiw : 

lfJmU ljnquflg, WUJPWUpp qfi)l )12tgnt1l[! UUJWl10TJ.

Ghp)1Ci ljqpq)l qpwG)lg wt.lblfl zwm qfibt. np WJL WUJ

pwCinubpfi wl{blfl tctwu WUJPWGpn4. lfinfuwpltCibfi: 

2. Cum wnw2wp4)1 optfiv)l tlwowm!wo WUJ

pwfipfl pwCiw4fi m'lf111 hwubuwmwljwfi t qCiflG : 

lfCiwgwo hwtlwuwp l4WJUwCiuhpmu m4.Jw1 Wl4-

pwu12'1 qCifl wou 11pw wpmwqpmpJwu ut2 qnpan11 
abnCiwpljmf}JmCiCihpflu qpqmu t w1rn1wT}pntf)JmCiCi 

[!LilllWJCibt, L zmljw tu umCimu Cinp 6t.nGwpljm

f1Jmfiutp: Ul4pwupfl wnw2w111.t'1 utompJmufi w4t.

twumu t: 
3. CmljwjwljwCi qCit.pu hw4wuwpw4znmpJ111fi 

tu hwumwmmu wnw2wpljfl m uiwhwu2wpljfl hw-

1.jwuwpm mcH:ipjl II'12L: l;pt ,m11.jwJntU wpmw11pn

'lfl wnw9wpljf1 uLompJmlip 4Lpw4wli4mu l 
u1.4wrmriti 1..4whwu9wpljjl tit.0111pJwlip. lUUJW 1uu1-

pwfipjl qflli[! ljlitlUJaji, pwlif1 11Ln ~fl 4.LJlwyL1 lUlllU

~wpljfl w4_t.1ymljp : lfJOIU ltn11uf11.1. t..pL UUfWflll'lliLpjt 

1..4whwCi11wplj[1 4t..pwqwliy111u t. wpuiwrirm11l.!Lpj1 

wnw2wpljfl uLbmflJlllli[l. 1m4w qliLpti 1ulinni l1h. 

pwlifl qLn ifl 4LpwyL1 UjWhWli}'LU[lljf1 w4L1q111l111 

4. lipL w1..4pwlivf1 uiL11w7wpJ'1 uwhuwl.Jlu1jnu-
4m uliLp iltwu . WUJW p1111111 ,n111.j1uliLpn11i L1t'1qu1l1 

hwuuiwut4Lt 4weiw11pl1 u11Llt111 JU yJtti(I UILl]lUlflll

tumpJWU ilwjuuJ1 Ill htupljl.Jlll UILUJ11'l1[llllJlJWOt• 
5. lJ(lljtuJI J1uuw1Jwljuilnuun~1u1'lj1 ,1111lj1ujwl1wl1 

1tw4wuwpwlj711111pjtul1 liwu1up u11ul11ul1y1l111u I.ti 

hLutLJWI l.apljn1 u1wJUtul1LIL(l(I 1<11 wu111wui•l1 111111-

hwliyw1•411 uLil111 (l Jiit lll.J 111 w11w~wpljj1 1iLil111 p Jiil U(I 

1..4f1u111 hw4wuLUJ1 1J11JLl.J . I b) WflUllll'lflllllll UI JlllUUl

pwllvwJftlJ OWjUU(I UfflUlll hw41uuu1p tl1l1l1 WUflllUlJ

lJjl Jllt4WJWl.jWti 41.Jl11J l;pL lllll(ltWIJVlt 1umuywpl1l1 

u1m1t1utj1WlllJWJl1Lt LU(lllLp(I 1..4w4wu I . J'Wll .'•1t41u
JWljwl1 4ftll[t, WUfW tlLoml11110 I .'wh111Jl'P C1uh111J 

l*fl ,i1114w I 411w4111u 111w41114!1,• 1u111U)ILU(141111hlaf1 , 

11p11lJy 21.tn11hl•4 w11w'lllupl11J 11u1111uJli4111u I . 411c11u 

U1L1114 4111.Jp uj11J:L Jwl1111Jpp 4Lpwluno I UJ11t11 

41111t.IJ1y, LJll. wu111w1Ji•l1 wpuru111p111pjtul1 tllJlf1llu1 -

11wLt11wjj1ll lUfll.ll11fl.t w4Ltfr I. , !JtulJ 1111111 ,1111ltWJlll -

1.jwll yftll(I, WUJW Wj1UllUlllllllfUl1(1(1 ljlljllllUUJ lj11tl1L 

UWU 'lui wpu1w111111111JL11l11J 41111111• [1!Lt ;111l11ull , j1ll 

.'l1 hLu1L.1ulll•114 ljUL(l(I l11•u111t'1p1ul11ul1. lJ1UU!1 11L•ll .'!1 

4L11whwuu1wu11~L1 L114wp Jwu1ulJ1uljwhu11111luwt1 
hw4wuw11w4/lll11JIJlll (Jp . 

q_Uu fl. Ul.f<I> fl <l>OMT [2!J 

6. Ul4wnnqubp)1 tljwutn)l, hw11w4)1g WlllflWUJ2· 
uh11fl qCihpfl, mqwnnqfihp)1 Ciwfu[1Cimpmf)Jm!iuhp)1 

m UlJ.IWUntUCihpfl (wutCi12' w1..4wqw qCifl UlJ.IWUUWCi) 

lfinlfintumflJntfiCi wnw2 t phpmu 1..4whwCi2wplj)1 

4nJ1p wupm12wltwCi mhqw2w11ct: "1whwG2w114)1 w

op (Cit.lwquwfi) hbutL.wfi12nt.l quhp[! pwpopwCimu 

(jl2umu) bu. womu (Gt.lwqmu) t w1..4pwCi12fl wnw-

2wp4Jl utompJmG[!: 
7_ UputWT}JlOlflJWCi uh2 utrrirtlwb nhumpuGhp)1 

qCihJ1ti. mbfulin1nqflwJfl L WflUlWflflnlflJWU bwfuuh

flP tlpw wfiqpwqLupon11 WJl qnpunGGbpfl lfinlfintum· 

flJntCiG wnw2 t pt.pmu wnw2wrltti 4nr)1 wupnri2w· 
4wCi 111briwzwpct: Unw2wr4'1 w611 (Ci4_wqmti[!) pt
pmu t qCibpjl wfiljuwu (wop) m w1..4pwu12ti uiwhwCi-

2wr4ti UbbntflJWCi [!UT}tWJUUwCi ll1116wmuwu): 

8. Uu1wnnqGhpu wnctwuwCiw4 ti llp6w4'1 itG 

1J'1Gmu hw11uwp4bt qGbr)1 tj1nlfintump_1wG[!: U1..4-
rwurt1 q(ip lU6[1 OJlO,J {IWUUIUWl(LllhLUll14WOJ'l [1U

f1W9Jlllltl wmu9 t pt.pmu uiwh1uuy1upl1l1 uhompJwG 

u4wqmu . Cml[LUJtu4wG wmu~nupl1l1 4nJlfl wt.lh1)1 
,1wm qnl)q t_ m11qtiu l1u1tun1up Lpl11u11 (lwtiljLmti 

1/111tilllft11ll p JOI li )1q . lJWli ljlll pCi lhU 1\tuli lUltWhlUlilt.l LU

l'>f1q : l!1u t.pLntJrli wmu~1upl1t1 lp111l1 tlfHu w11ui1u

lnu1uHl11ul l. lip1ulin~. n11 llllHUylU[llj)1 tiLl)ntpJntli[} 

l1p4uq1 J1utiu1tiw41ul1111u11lwl)t1 pl1p1uqpn11i qlil1 Ltrn
tl111l11111pJn• lil1q wtll.1f1 t.il,I) L1111t11m1l mt1t1 . pu1li L1t11p6 

ti tu 111utiu1 It LU h tu 1114Lu1) t1 (lli ptuq p 1111i 
1J I ifll' 1u11111111lipp 11l1li[I hLUllllllllllllltul'I 1. ,'llLLILU

Jtlll(ILlll lllutlUIUlU(lllllJ.'lllllflJlllli qlil•LJ llllH)p , qtinr1q
l1l1pll IUJI] lllllfllUlhptiq tjtt1!il1wl11111i l1li qlil11 1mlL1'1 

tllatl lllUl11ulp11ppuli1'. p1uli 1!1uC11LIPlllJlil111li Lili l}Lllli

L1111lJ1111\ 1umuvu1pl1l•t llpru111 hpr111i . 1u11lpu t. 1pli111 u 
qt. N1qt1u1. 111 1uu1p1ul1pl1 p111.11uu1ul1 ut,y 1mll•1l1 LH1t) 

ql1[1 l11! ulp111111 tu1uq1u1 'thl• hto111 .t111nl1:1ln11) qll(ll)JJli

l1l1p[1 lllflalljlllllll', t1li .• tql1t1 hlopplop[i. lllllHllllllllll 11-

[llllltlt 111l1lp11ul1 111 u1l111r•l1lu11l1111l1 q1q11)111p11p1111li 

l1l1pp I i(IJ' qlrltp li1111111111111ull•1 I .•11d1uqwlpul1 l11u -

1j111u111pwlt.'ltl 11 p JlU l1 11tulpup1 p11 L1 lt<J I' 1L1 J1<\ JI . ti 1u(llll -

11r 1111Jl1ph t,11 qu1l1l11ul11111l 111t!l•1l1 uloi) 1•111lJLulp11pfLLILi1' 

1un1uy1upl1t•1. 1•11111 ql111pql1l1[1(1 q1ultlpul11111\ l1li lLIJ'I 

ql1111j ,111t.1 I 'prur11 l11'11111 1111111111 I !11L1111 u u1u1p1ulivt1 

llltll11q11tl1 
10 r ,11111111 11ut1u1t1 qtm1q11 11uq1111111 l111111111lpup11p 

ltlotlllaJllll ltlapll( I p11lHllU tr1l1ud1Ulllf'flllll l1pl11• hln\ 

lJlllljlllh htt1pql1(1(1 
I• ·11: 1111qp1ul11'l1l1p t111111uuuqp1jt.t1 l lpl1l 1111q 

11 1ul11'I• 1p1uq111ql•.• uj1uulr1pl1lq1 l11up1111uqp1ll1l1 

tljllllJll Hl)ll 11lall11'1illl , l1('l1 llllJllll!lll!llla(ljl 'l[lllilll.' 

lllljl11l1 l'llllll'tp lll(ldl.1j11pl. l1 , l' lllll 1111111l1q lllllllllll 

qp111pJt11l1 tt1Jl(lllt11(1tlll1v1111!1l1 llt[1dl11•l1 I 

I' I •1t:1ql1 'u l1111p11111111111ILt1 1u1qp1uh1•Lilq1p 



~ Q.LO:Mu 3 

CGUlptlmu bG WJG ubpnqGbp{!, npnGp WUJ.Whn
tlmu bG wpUlwqpmpJwG hGwpwtlnp wubCiwgwap 

WJlt!GUlpwGpwJflG wpctbp[!: -RwCifl np gwap awtu
ubp[! pbpmu bG uba bqwununGbpfl, 2mqwG «UJ.Wp
qhwlllpmu» t WJG wpmwqpnqCibppCi, npnCip hwJUl

Gwpbpmu m qjlpwnmu bfi wpmwqpmpJwG wpl}Jnt

fiwtll::im (tfmpp owtuu uiwhwG2n11) bqwCiwqCibp: 
q. ff''tu 4pw2lmlbCi wtqpwCipCibpl}: UutpwCipGb

PTI pw2tm.tmu bCi wfihwmfitpp up2L. 2m4wJpfi 
CipwCig wnw2wpqwa wpl}Jmfiwtlhm nbumpuCibpfl 

pwCiwqfl m qGfl hwubuwm: 

11. CntltWJW4wCi qGbp[! l.IlbqbqmpJmfi bfi mw
um, 4wpqwtlnpmu bfi qGnpqfibp)l m tlw6wnnqfibp)l 
qnpanqmpJmfifihpl} L. I}JlllWUJ.wm6wnCibpfl WJU hw
uwqwpq)l hflup(i bCi, npntl UJ.WJUWCiwtlnptlwa b(i 

npn2mu {!fiqmfinqCibpfl 2wpctwn)lpCibpl}: CmlJWJUI-
4wCi qCibp(! hwumwmmu bfi u)l «UJ.WpqL-qnpmum» 
hwuwqwpq, npCi wGhwmGbpflCi qpqmu t hwuw

qnpowqgbt m wpll.JmCiwtlblll w2tuwmbt, WUJ.Wqw
Jfl hmJuntl u)12ngfibp Gbpqfibt, wnw2wp4bt wnwtlht 
gwCiqwLJl WUJ.pwGpfihyi, Jufiwjnqwpwp awtuubt 
uwtiwtl nbumpufibpfi m oqmwqnpabt wpmwqpm

PJWfi W{ll}JntGwtlbm ubpnqfibp: P.G2uitu qbn tlw-

11.mg Gzbt t Uqwu Uupp(!, 2m4wJw4wfi qCibp(!, n
pnCip UUJ.Wnn11Gbpp, wpmwqpnqGtp)l m nbumpu 

uwmwlJwpwpnqGhp)l WUJ.WlthGmpnfiwgtlwa {!Gm

pmpJmGCil::ip)l wpmwhWJU1ntpjntGG bG, untlnpwpwp 

)1 qp6wlt'1 bG LJ1Gmu wGhwmfibp]l wfiofiwqwll 

zwhhpD Gbpl}w2llwqmpJwCi phpbt l}fiqhwGmpp pw
pblthgntpjwfi htm: «!,wuwqwpq)l wpl}JmGwtJ.bmm

PJntfi[! ltwfutJ.wo t (1) zmljWJntU upgwl19ntpJWU 
UJ.WJUWGfibpf1.g, (2) UwuCiwtlnp ubtj:twljwGntpjwG 

ppwtlmfip)1 UJ.W2LDUJ.WUntpjWG uwljW]ll}Wlj)lg: 

* 1. Cum obq, p"Ci2[! l(pbpfl lllwtlwpp uup UJ.W

hwu2wp4]1 w6)1. (w) tunq]l UUp q(ip WO[!, (p) UUJ.W
nnqGhpp t4wummGbp]l WO[!, (q) wfiwufiwljbpfl 
qCijl wl'.i[!, (I}) nbljnpl}WJ)lG pbpp)l l.Ilwpjlll, (b) l.I1W

tlwpf1 uup qGfl WDI}: 
2. fl."G2fi t uCimu hwumwmmll, tpp 4.wnmgtJ.mu 

t pG~-np npnzw4p WUJllwGpp (wutGp · 4.n2]14}1 Ltwu 
)ullonp!i) utwhwG2wp4]1 ljnpI!: .Pwgwmptp, ph f1u-

2n"t t UJ.WhwG2wp4p ljnpfi w2 4.n11umu Cihp11h pbp

tlwo: 
3. O"p(i t wnw2wp4.J1. optGp[!: Cum obq, Ci2tlwa 

«WUJ.J1WGpCihJ1f19» pwCipu)1" hwuwp t h!ilIGwljw

Cimu qnpamu wnw2wpljjl opbUJ2£!. (w) pbGq]lCi, (p) 

tuwphw 12GGmpJntCiGhpj1 ctwuwfiwlJ., (q) optfiuqpf1 
QGotnwD" fiw11wpwljwfi wnwtlbtntPJntfiGtp, (q) 

upmwpwfiGbpp awnwJmpJmCiGbp, (t) hpbtuwCibp, 
(q) opj1Gw4wG wumuGwtmanipJmfiCibp, (t) Gwtuw
pwpfl awnWJDlpjntfifitp: .Pntnp uiwmwutuwGGbp[! 
hfluCiwtlnptp: 

*4. 1988-)1 wunwCiJ! tpw21.I1)1 utwm6wnntl wp

mwqptJ.nq gnpbCip, hwgwhwmflqfl, unJWJ)l m w
CiwuGwqbpp 12wGwtm ltmpmq GtJ.wqtg: tifi2utb'°u 
qwpmwhwJmtlbp tpwzutl}. 

w. wGwuGwqtp)l, hwgwhwmpti]l m tunUlp qfib
pfl tJ.pw' 1988-p wunwG[!, 

p. tunznp tq2pwtlnp wfiwumGCibpp qGl:ipp tJ.pw' 
1988-p wunwfiG m w2fiwCiJ!, 

q. tunznp t112rwtlnp wGwumGCihp)l qfibpp tlflw' 
1989-lt wunwGG m w2GwG1}: 

5. fl.'°fi2G t uGmu hwumwmmG wnw2wpti]l qnp[! 
ltwnmgtwu: .Pwgwl.Ilpbp, pt }1G2n'\ t wnw2wp4p 

4.npn w2 ljnqumu tlhp pbptlwa: 
*6. q_(i)1 wnwumwqG (price ceiling, wnwtlhtw· 

qmJG qpCi) puwum mup, tpp hwumwmi.two t zm-
4wJwqwG qG)lg gwc)p: ~wqwnwql}, qCip hwmwlj[! 
(price floor, GtJ.wqwqn1JCi qflfi) )luwul.Il mGp, bpp 

hwumwmitwa t 2mltw1wqwfi qu)lg pwpop: Unw
tlh1wqmJfi qfi]l hwumwmmuG flG2Uib"'u qwql})l WUJ.

pwfipp tJ:tntuwCiwqi.lnIJ. pwGwlJ.mpJwfi tUiw: lllw
mwutuwG[! hpuGwlJ.npbp: 

7. flqmznpbG uwhUwCibp, pt flGt t zwhntjp[!: 

tiCiln"°tl hCi mwpphptlmu zwhmJp)l mGmbuwqpUlw
ltwG m hwzlJ..wutwhwltwli hwuqwgmpJmfiCihp[!: 
bph {!UUl Up uta otnCiwpqntpjwG hwzt{wUJ.whw
qwCi hw2tlhtnt.lmpjwfi, obnGwpqmpJWU uwpmp 
2Whntjp[! qpwltwG t , Wll}W Wpl}Jn"'p WJI} ohnfiwp

qmpjntUU mfitgbt t zwhmJp: lllwmwutuwGJ! hpu

Ciwtlnf1bp: 
*8. «::>ti qwphlfl pwtum)l 12uwhwamwf1Ci pnqCiht 

utp wuiwqw tupll.Jmfiwptpwqwu hqnpmpJmCi[!: 

Ub4I! UJ.plll)l qwpqwgfijl ohnGwpqmpJmCiGtp)l hw-

2nqw4 L wCihw2nqw4 lltfibtm hwuqwgmpJntG[!»: 
n)l"zm t, WJll}JilJ:! pbppp ublJ.Gwpwu)l WJU UJ.firpllU[!: 

n"t.1 t wJq «uh4D»: 
9. ff'p(i t zntlJWJillU lJ.wpl'.i ctwuwfiwltwhwm

t.lwajl hwtlwuwpwqznmpjwG wCihpwcttzm UIWJ
uwfifi WJGUJ.J:iu)l WUjjlWGpGhpfl hwuwp, flfi~UJ.Pupp 

tG, wuhup, qnzf14Cibpf! qwu hwg[!: fl"'p tpwgmgp2 

UJ.WJUWfifi t ll}hlllp, np zmqwjntU hwumwmqp 
bpljwp ctwuwliwqwhwmitwap. hwtlwuwpwq2nm

pJmfi: «!,puwtJ.npbp, pb WJfl tpwgmgfl~ UJ.WJuwGG 
f1Citn"'1 t wfihpwctbzm 2mqwjntu bpl.{wp ctwuwGw-

4whwmtlwbp hwtJ.wuwpwqznmpJWU hwumwm
uwG hwuwp: 

*I 0. «liptnwl}pntpJmfil} UJ.bmp t LflCifl ctnqntlPl}]l, 
WJ[ Ili pb zwhntjpp hwuli.lp»: fflwl.IlWUl:uwfibp WJU 



wumJpjlfi tlbpwpbpnri. hbUlLJWL hwpgl:ipjlG. 

w. Upmw11pmpjwCi 2whmpwpl:ip tJifibl[! ctn

rirnl.JlllP hwllwp oqUlwljw0 p t. pb 0 4uwuwljwp: "lw
mwu)uwfi[! hjluGw4npbp: 

p. ff,ru t ctn11ntlP11Jl hwuwp wtlhtJi oqllwljwp 

W[lUlWijflnlPJWfi ljnpntUUlUb 0 Jll}, ph" 2whmjp ntCih

Ciwl[!: 

q. Upl}Jn"p ctn11ntlP11P 2whbpjl hwuwp hwljwuw

ljwCi b(i On'lntlPij)l hWUW[l WflUlW'l[lbtCi nL 2Whntjpjl 

hwuwp wpuiwqphl[!: 

11. bph 2wlajlljfibpjl zmljw(i uqqpGwUjhU hw-

4wuwpwlj2nmpjwfi lll:i£ tp, WUjUJ WJ'l WUlJlWUpjl 

UjWhwG2wpljjl WUUUjWUbtJl woG jlU~Ujb"u ljwG11-
pwqwnuw· (w) zwUJJl4CihrJl qCibpjl tlJiw. (p) ljwpo 

ctwllwCiwljwhwUllfwojl [!fipwgpmll wpmw11pljwo 

2WUjpljCibpfl pwCiwljp tlJiw. (q) ZWUjjllj WJlUlWf)JlTI'l

(ibpp zwhmjpUbpjl tfpw, (q) JWUJP4 WJllilWf)pnq

Cil:ipfl qwUJfltnw1 fibpqpmuCibpp tfpw. (b) zwUJJl4 

WJlUlWflJlnrtCihpfl W[lUlWf)JlWlipjl tJ.pw hpljwp ctw
uwliwljwhwmljwojl [!Cipwgpmu : LiwnmgLJ.> oLp 

UjWmwu)uwlilihpli wprnwqn1nri riJlwqpwuCit.p: 

• 12. lJGpw11pLup. t.pw7lllp UJWu16umn~ l>f1Luli

ujlwJm ll n~G~wqt.1 t hwqwhwmjlljjl pLppjl l1Lup : 

!aG2UJb 'u qw ljwpmwhwJllltl.fl :bpwuujlwJ111U hu1-

ywhwmpljjl 7mljwjwljwG 4liLpfl 411w . 

13. fl 'p WUjpWGpGLJlU Lu WflUlWll(lljlllU .>111ljtu

JWljwu uiulllLur11pJwLi UjWJtlwuuLpnll1 11 'l1:u t. 

npn7n11L pL WJU ljwll WJU WUl[HUUpp ljlllflllllUIJllllll' 

pL' n: : f'li,'UjL ~u LG tuupwtJ.nptjrmi nt.umpul1l.pp . 

WflUlWJ)(lnlflJWU 11 'p UL(lnlJUl1plJ Ill ljll(llllU(llllJllll· 

r1wu ljw4uwljLpu1uwlJ 11 'p tit.Lpu Lll l1l•11u11nl111 u 

WUJJllUCiplJLp 111 i)w11tUJlllPJlllullL11 tupmu111pt.1111 

hwllWJl' {,m4wjwljtulJ U1llt11Lu111J'Jflll1ti 111 'ti I l'lll.'· 

)urm! WUjJllllllpCiLflp · 
• 14 fttnq wu11nulJp!1 (wuLllp, ljwpumj u11nl1111 

plJLuljw11w(jl1 ljwu j'Wljnttl wtju111uLpLl1u1JI• l11u1111· 

Ciwu1Lql1 I 4!1lJh tutJL1J1 qwi:lp 1J1l1j1 . ~·tull 11111u :111 lp11· 

11u4wu hw~wu1upLU4.111111pJlul1 4j1l1p I ~J'I r1t.uw1111l , 

hLpp 4wht1tiL1lJ u1tJL1J1 uL1) fJLJI 4uunul1tu 1uu1111ul1 -

pj1 J'W/lutlw(j uL~. ~•tulJ llflllllhul1tul1 t!C11u111111lp 

ft 'pli l uu1wn1111lJl.p!1lJ hLpp lj1ul14lJ!,4lJl,(111 hlnllnu-

4wu pl.ptll(ljlllU[l qlJLplr j'IUJll'i[lllllflllllll hllltil.llllllll 

U~1114111 u. I •Ci,'UJL ·u LlJ wm1uu1pw1Jvw Jilli llLp1111 -

!1Lpl1 1m1r1111u WUjtU41u 1u11wywp41• tlptu I 
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l!p11111 '" WJ'I u441•111lll1l1q 1•1u111u l 1111 hUJLJUIJllUljfll 
11Jl11ll!i oq111u1 unu1111 hwu1u11 1ulllrplu1tL_iu1 Lll "f'lu 

plr Lrljwu1u111111 ulJL(l» 111111 'll~• LIJ "u1lrnil.11u1l1l11J1 

6L111'll11 u!JtlJ'lllUtJlr u1llhpuulL,•u1 U(WJtilullltl.pfl 

W(ll)Jllllrw~liu1 W.'IUWUllUIJl!I• lru1thup I •ll.•11 '1 l1l1 

WJll L1JWJuu1lJuLpr1 41upl111J1 

* 16. 4wLti~n(llijlwljwG ujl hWJU1Uf1 q~Cim qnp
owpwG m qpw rnwpwopmu qU1Gl{nq nl:iuumpwli 

ljwphtJl t qCiwt ujlwJG 6nUjwlimqnl{: bupwflPbCip, 
uti.pwljwCiwuibptpCi, wub.Gp $3-nl{. wtJ.htwgCibli 

OnUJwfimrim m11htlwp6[1. ptu19 wCiLjowp mbriwt.Pn

)utG nhuurnpwG l:iljnqlitpjlG: vljwpwq[lhp. ~h pCi-

2Ujhu 4wGqpw11wnuw WJU t.Pnt.PntumpJntU(} 

w. nbumnpwGniu ulitJ.t1m UjwhwG2wr4r tlJiw, 
p. nbuUlnpwGmu llwU1mgtln11 ljhpwljpfl qlijl m 

vwCiw4~ Ljpw: 

17 Swriwowzp2wGp qJnu1w4wli hwCioliwctn-

11ntl£! npnzby S 15 Ujl[JrnG hwmljwglibt J2W'lW1;1lUJpli 
linp ljhCimpnGp zjlGwpwpntpJLUUI}: .:.wuoGwcJn11.ntJ.]l 
Gw)uwqwhD hWJLnWJlWpbg . «lfbGp hwGoG t.lip wn

linui WJU 0[1W4Pfl[l. pwGjl np hwuwpwljmpJntli[I 

pwriwpwJjlli Gnp ljbtiuipntip nt apwqpntl umt.qatJ.n11 

500 lU2 tuw Ul w Ul t.q Lpjl 4tu111111 (j m lijl)): "lwui LUU

jmu(i bp ht:.uiLJLU[ h1upql1pj1Ci 

W. L!rrun'p OJllUl\llflU ppwl1wG1ugGt.1m «ljLU
p !1l1 (j" nt Li L Li w Ill li ,1 w li tu llrll ll l. n fl LU JU tqp Ul p 
htu Lio Ll Ill n lit.Li jl p tu lj tulituq litq · 

r flppw 'ti t11t1ti11 l'lptuqpt1 lUJtf1Lilnf1tutipluJrli 
LU[Htl1p[1 

lf l~p!lJll 'p l)[l\llqJljl j1ptul(tlllilll~Jlllljllll lU.'lllLU

UllULlll11Jl1pl1 pjnjll. j1p11p. ljlUtjt.pulitu :"00 -ml 
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l'P I 'IS'> t1l1 111p11111111111111. 111 1ltt1(otllllllltl I jtll ht1l1q 

1ut1q111t1 111tjl11l1 l11u:11l1;1il1p, ['llilt I <1'fl -l1l1 l lqd1lll1 , 

1i!1l1l1 l1yhl11111 lll(ll\Jlllllplllll :ltpC1llllllljl1q lll(lllllllfl(llll 

l'lllll1ll 111 :lnltuqt.q ,•111l1111 1llut11111lpll(llll(llj11q lnu.> 
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Sfimbuwtiwfi WPllJntfiw
l[bmnq>Jntfi (Economic ef

ficiency). 
Sfimbumi qwppwqlib" (E

conomizing behavior)' 
CliIJhwlimp wmfwlip, 

w;liulfwf1 qnpamlihm-
p;ma, t;pp (1) wlihw111-

ubpfl oqmwlibpfl qmliwp(J 
qbpwqwligmli t upwug 
awjuuhpfl qmliwpflli, /, 

(2) i/1 IJwwwpljmrf n1 rf/1 
w;uuJ]wfl qnpamfibm

p;mfi, bpp wfihwmlibpfl 
IJnqrfjlg IJwwwpwa 

awjuuhp[l qbpwqwfigb(i 
oqmwubpflu: 

buintpjwfi mCiuibuwl{w(i qbpu wnwCigpwjflCi t: '11.bmntpjmlifi t uwh
U:wfimu }uwrt]t qwCin(iCihJl[I: UJfi {!fiqntCimu h U(W2UlU(Wfimu t utupw-

4wfimpJwCi flpwt{mCipf!, npCi wCihpwdhzm t zm4wJw4wCi qnpbwnCim

PJntfifihpfl wCi}uwtJiwCi ppw4wfiwguwfi hwuwp: liJfi fiwh mfiuibuw4wfi 4wJm
fiwguwfi 4wphnp qhmhpu)1fiwCim t: '11.humtpJntU(! hw6wtu npnz WU(pwCipCibp)1 

wpmwqpmpJntUJ! !upwlihtm fiutwmw4ml mpwuwqpmu t umpufull1wfihp, pu4 

hwt'iwfu UJntuCihpfl hCiwpwt{npmpJmfiCihp(! 4ptiwmhtm UU(Wtnw4ml hwtnm4 
hwp4.hp t uwhuwCinu1: Opn2, opl1fiw4, 4ppntf}JWU, tJinuu1wJJ:tfi ownwJmpJmCi
Cihpfl, tthl.J.tnpwtCihpqflwJfl wu.iwhmluwCi qhU(phpmu U(htnntpjntfifi mqqw4]1nphCi 
Cihpqpwt{t{wo t wptnwqpw4wfi qnpot!fipwg)1 uh2: Cum mCitnhuw4.wCi U(WlnUnt

pjwCi uwuCiwqhm QnCiwf}wCi <!.Jmqflup, UlJl.,-mu u.ihumtpJwfi f!CiqqpqntU{! m{!fi

mhuwl{wfi qnpom!ihntpjwG uh2 tnwufiwUJWqCihp(1 U(WtnumpjntCi mCifl: lJfiwg

JWt w2fuwphCi tt mCihghL t Ciuw!iwmflut tJinp<i: 
'11.hmntpjWU tWJUWOWt{WL mGmhuw4wCi qbpG m f}(lW 2.WllJ.hpJ:t Wti(! 1.J.wphnp 

bG hwutiwfiwtm hwuwp, ph pfi2U(hu t wJG qnpomu h hpp 1.J.wpnq t wJU pwp<i

pwgfiht (4wt1 4pow1.11hl.) nbumpufihpfl mhqwpwzfuuwfi wprumCiwtJ.hmmpJntfi{!: 

liJu qtlumu uhGp lmGCiwpqbCip zmljwJfl pbpntpJntCiCihp(! h utbmwqwCi pwqwpw-

4wCimpJwCi Gbpntd(!, npU(bU mG1.11huw4wCi tuCiqppCihpfl tmMwCi WJlt!UUlpwCi
J!WJpCi oh: UJU qppmu zmljwjwljwG L. uthmwl[wfi hwtntJ.wo)1 qnpomfihntpjntfi

fihp{! l[pGCiwplj1l_hG U(Wpphpwpwp: <!.wuwpwl[wl[wfi {!fimpwGp)1 tJ.hptmb"ntpJm

fi{!, pfi211Jhu Gzlf.wo t wCiqlllwgfl mfimhuwqbm Uppmp UhtqnCiJ:t ub2phpuwfi Uh£, 

1.11Cimhuwq]1mntpjwG l[flpwmiwfi 4wphnp mrt]t t' pwqw12wqwfi hwulltwofl qnp
b"ntCihntpJwG (!llpnCiuwCi hwuwp: ~wqwpwmCimbumpJntfifi mumufiwuflpntpjntCi 

t U(hmw4wfi hwmqwop qnpantCihntpjWU uwuflG, L. ph )1Ci2_U(}mpfi t WJIJ qnp

antGl:mtpjntUJ! zml.J.wJwl[wGfl hwuhuwm: 

liJlt!UUlpwCipwjpCi flfiutnptnmglmCiwt qwfinCiwltwpqntU:Cihpp Uwupfi, f1Ci2_

U(]mflp hG 2m4wJw4wfi L. U(bmwLtwCi hwmqwofl pwqw12wlJ.wCimpJmfiCihp(!, qw

mhtm hwuwp uhfip npnzw4fl 2_wtJiwfip2p 1.J.wppp mfihfip: SG.mhuwqhuifihpJ! hw

tiwfu oqmwqnpomu bfi mlhnbuwqwfi Wpqpltfiwqbmn1pJwfi ~wtJiwCipz[!: UnwGg

pwJflfi qwqwtJiwp(! U(Wpq t: UJfi U(Wpqwuthu CizwCiwLtmu t, np gwfi4wgwo 

owtuu)l uw4wpqwqp hwuwp uhCip gwfiqwfimu hfip umwfiwt wnwlJ.hLwqmJfi 

hfiwpwtJ.np zwlultJp: btl. hw4wnwl[(!, uhCip gwfil[wfimu hfip umwfiwt npnzwlJ.)1 

zwlultjpfl uwqwpqwl.J.' hfiwpwt{np gwap awfuuhrmtJ.: Sfimhuw4wfi WPll.Jntfiwt[h

UlntpjntU(! U(WpqwU(hu hGpwqpmu t wn4w nhumpufihpflg wnwl[btWqillJU wp

dhpp umwgmti(!, WJUuthu wuwo, U(Wtnpwumht wuhCiwuho tiwpl.J.wCiqwltl! wnqw 
pwqwqpwuwuhppg: 

tifi2n"'1 wprumCiwl[hmmpJmfi: SCimhuwqhmfihpJ! qflmhfi, np uwpqp4 nfiqhwG

pwUJhu tnGtnhuntpjwfi WPll.JmGwt{hmmpJmCiJ! wnw2CiwjflG CiU(wmwq tpfi qfl
umtu: '1-hn wt{hlllG, Jmpwpwfi2_Jmp wfi6 gwfil[wfimu t umwfiwt 4wpltwfiqw4fl 

wubfiwuho «qtnnp(!»: f!ntnpJ! 4wpnq hCi hwuwow1uht, np fiwtut!Gmpblll t wtJ.htfl 

uho 4wpl.J.wfiqwlJ.t!, npnt{hhtnh oqtntJ.btm qhU(pntU: tiumwfiUlG. wt{htli uha timnp: 

~hmhwpwp, wprumfiwqhmmpJntfi{! l[wpnq t htfiht pntnpp zwhhpflg, pwfip np 

WJU hfiwpwtJ.np t qwpoCimu wl[hl]J uhb' qwpqwfiqw4 mfihfiwt= 

ti"'u~ t CizwGwLtmu wprumCiwtJ.hmmpJmfi, hph WJCi qppwnt{mu t wupm12 
m(itnhuntpjwfi Ci4wmuwup: SGmhuntpjwfi ub2 l[hp~Ciwqwfi npnzmu ltWJWQ

CinqhpCi wfihwmfibpfi hfi, Cipwfip hCi 4wmwpmu owtuuhpJ! h pwqmu tnCimh-



uwqwG qnpbntCihntpjwG oqnunCihp[!: SCimhuw4wu wprumGwtltnnmpJwG hw
uwp qwpLnp t 2 ltwCinG, tpp WJI} 2unf1wGtJ2[! q}lpwmJ.mu t wupnri_2 mumhum

PJWU hwtiwp. 
1. /lpwl(w6w{/lfml UJ6mbuwl(w0 qnpbni6bniPJnz60 WJ111Jlll6wr[bw lflPO]l, bpb 

m6mbuw1Jw6 umpJblJm6lip]lli rnwL/Ju t wrJbt]J 2wm oqmw6bp, pwO bw]uulip: 

UJuuUiuti qnpbn1GhmpJmG[1 huwpwl{npmpJmG t [!Gohnmu pwphtwtlbtm npnz 
wGhwmCillpfl pwphqhgmpjntG[!. wnwCig UJntuCihptJG[! tlwmwgCibtm: UJuutltult 
qnpbntCihntpJWU ow)unqnull! Gzwuwqmu t U1ntnhugf1wt oqnnnf1 qnpmum: 

2. S6mbuwlJwO qnpbnl0bnzpjw6 ]JpwlJwOwgnzrili wOW/JIJ.JDtliwl[bm t, bpb 

wJli wlihwmlilipft hwuwp umwpwglinuI t wifblP zwm bw]uubp, pwa oqnzmlibp: 
bpp qnpomuhntpjwCi hbmLwCipm1 wnw2wumu bCi wtlbtJl uhc) awfuuhp, pw(i 

bqwtimmCihp, WU1W f1Cii-np tih4tJ uihmv t tlCiwu 4Pfl : UJCi oqnnnCibpu. npnCip pw
cJflG tu l!Ciflbt upwGg, nl{11tp zwhbt bG. pwtlwpwp :tu tlCiwuCihp[! 41mqGhpl1 tfmtu
hwmmguwu hwuwp: ~hmLwpwp, bpp pntnJl wCi6flp hwzqp hti wnutlwa. lUU1W 
WJilll1'1u'1 qnpbntGhntflJWU qmm wqT}hgmpJmCitJ tnCitnhuw4wG ~t: 

opp I-flu 4wu 2-PTJ 4wunGGbppg npLI. ut.4p tuwlutntlnu.'i t. w1.4w hhtnLwuvu 
tJlGmu t mGtnhuwqwG wGwprumCiwtlhtnmpJmCi[l. SGtnhuw4U1G wprumGwlfb
mmpJwCi u4qpmG121! 4flpwnmu bG JmpwvwCi:Jmp L pntn(l hliw11u1lfnp h4w
ununGbpf1 pwzfuuwli cJwtiwfiw4. >UWJWO. t4wutnp pw7fuutuCi ub9 lfinlfmtum
pjntGCillp[14WJ1Il'l b(i tfintut.1 WUjJ1Wliptit.pp L OWOWJnlJljmGGbpfl 6zq(lptn hwuw
tunuip[13, npCi wnwtlbt Wf111JmCiwtlb1I1 t.. "lnqplllfltl tnGmbuwqpmmpJntG[I ifl 
uwhtiwCimu, pb flG2U1hu U1b1Ilp t pw1tut.1 t.4wt.'in11np f-\hwp4t.. pn[npu tt WJU 

hwpgf1 tlhpwphf1JWL nrn2 tlhpwpt.pumCiv mCiLCiv 111 ... qwGpq 7wmhp[1 4qwG4w
fiwJf1Ci mCibGwt ubq hwpUw(l 6Lntl pw,Jfutlwc) L4wu111m: bl1tulltnp wnu1lflit tWlf 
pwzfutiwCi mwppbpw4f1 lJhpwphpJWI hwuw6LuJCintpJmGG wfihtulfu1Gtul1wCi t. 
uwljwjCi gwfiljwgwb bljwtiutf1 uu1uCiwlJl1 pw,,tuuu1G hwllwp wn4w l11f1Gf1 nL

umpuCibp~ '111t.w1wljwCi pu.17tt1mu, 1111p L 41J1Cil1 wnwLILt LllfllUntllu1lfLu1. 

Cru4wfit.p~ 4npi)muLmpJwCi 6l.t.11l1u tu11unlt.1 hwliqwllu1uw1t1y c)wu11pu1liwu1 
ubq 4wpUfl I. 04Cib\ hwuljwlJWtlll W(llLJllt uw4Lu1111 Jl JUlh uljq11111 h!Jll Ill ,'Ill 4u1liL11J1 
l}t.p[I, fl[lllUJ1 }W(Hfw11t1J1UL[l l.,(J UU1!11p)lltli 1uhhwu1ut...pl1 hu1lltllf1 lllfllLJlllUlUtjt1U1 
l')WJ16lit.1m wpu1w111u11p1n1CJ11 L u1.4w11u1ull 111111.imu ljLUJUlljl.JL1111 lifll' ul1tf1Lul11u 
um~ JWU ~pWtjntUl}(l UWUfiWtlfl[l ul;tf1 u14 u1firu [l JIUli u1tiopt1h111 p Jiii (J 1 .. lUllW)llll[ll()l 
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t1111u1llLft[• . UflOIJj! 11J4w11 41ml wtJl11Ju1p I l11u:4u1p4t.1 Owfuut.pll 111 t.4u1ll111u11JLp(I wl1t1111111lll.[1(1 111111 
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upp qn1mp1ma mata 

Upgmawq mcfbp, WUJW 

qftan ufti.nmu map 2wpc!lfb
lm qbll/ft wnwpwplJ-UJW
hwa9wplJ IJnpft hwi.nuwa 

ljbt.n[}: U]i[jl[, WJIJ q/J[i[!, 
!fwtfwnn11ft l[bpppa rJjiw-

1.[npp wpt.nWIJJlnlPJWil 

awjuubp[J hwlfwuwp !Jtft
aaa q[inpqft ' WJIJ rJftwrjnpji 
qilwhwu11Iwil lIMmp;wfi[J: 

Upt.nWIJJlmp;wil L 1/rnfuw
ilwljmp;wil pninp UJnt.nb£i

gfiwL bpljlJm1rJwilji oqmt.n-
[ibpil ui.nwg!fwa bil : l:Jpb 

wptnWIJPnqObp[i m UUJW
nnqilbp[! ijJwljmrJ bil ppbag 

qnpamabmp;wa pn[np 
owfuubp[! [, ftpWg W[!t.nW

l)pWU wpc!bppg ut.nwilmrI 

bil oqmt.n, WUJW wnli.t.nmpil 

WJllJ.Jn! Owlfbt.n t : 

mwq.npb-htm, lt tupwCimu bCi' WJl} wqqwCi2wCiUbpCi npUJ.bu flpbCig q.npa1ufibm

PJWCi mqhgmJg oqmwq.npb-btm hwuwp: Unw2wpltp ltnpCi wqqmu t wpmw

qpnqCihpp WJl.l!CitnpwCipWJpU awfuubpp qpw: llnW2W(lltfl ltnpfl Jlll[1WpWU2.Jntp 
lf hm gntjg t lnWUlU WUJ.pWCipfl Wjfi CiqwqwqmjCi qflCi[!, npml_ WUJ.pWfip[! lf wpnq t 
wptnwl}ptlht wnwGg wnw2wpltnqflfi 4Gwuhtm: UpmwqpnqGhpfl ltlll\Uflg ltw

mwptlnq owtuul! um}lUJ.mU t fipwGg mfimbuhtm wpcthpwtlnp nhumpufibp: Cm

ltwJfl UJntU ltnqumu, UJ.WhwCi2wplJfl qnpjl jntpwpwCi2.)nt[l lthm gntjg t mwum 

UUJ.WnnqCihpp qCiwhwmwltwfi[! tpwgmgfl~ UpwtJ.np WUJ.[lWCipp tlbpwpbpJWt, 

WJUflCipfi, wnwtlhtwqntJCi qmuwp[!, np[! UUJ.Wnnq(! gwCil}wfimu t l{owpht ipwgm

gfl~ U:flwtlnpfl qpuwg : UuiwnnqCibpfl q6wpuwCi gwCiltmpJmCi(! utnflUJ.mU t wpmw

rnmqfih[lflll wtlbtwgfihtm pnqwpltmli[!: '-l6wpuwCi wfihpwctt2mmpJntfi(! muhuw

Ciwt}lwqmu t UUJ.wnnqfibpfl tywhwfi2wpq[!: 8wCiqwgwa ctwuwfiwlt UUJ.wnnq

fibpfl qCiwhwmwltwCiCihpJ1 qhpwqwGgm u bu wptnwqpnqfihpp WJl.l!CimpwfiplllJflG 

OWJuU{f UlflUlWqpnqfl fiqwqwqmJfi Wl1W2lllflljfl qJ1fi{!, WJUflfipfi, Wtlhtfl 2WU1 UflW
qnp wtypwfipfibpfl wpmwqpntU{! L. qw6wnpJ1 qwpnq t mnbqb-ht bpqltnquwGfl 

t4wunun: 

bpp wpmwqpmpJmfiG m t}lntuwGwltntpJntCip bfipwpljl{mu bfi upwJG l[wlllll

nnqCitppCi m qfinpqGhpflCi, l.t hCiwpwqnpmpJmGCibp[! hwJmCip tG Jntpwpwfi2.)nt

pflli, WUJ.W Cipwfip wnw2Gnpq4mu bfi 2ml.iwJp wnw9wpl)fl l.t UJ.Whwu2wpl}fl mctb
pmJ.' wpmwqpbtm wpmwqpwGpfl wprumuwqhm uwlfwpqwq: Upmwqpm

pJntliflg l.t l}lntuwGwl}ntpjmGflg pntnp UJ.mnt.Cigpwt oqmmfihp{! wtywhntll{wa hCi: 

4-1 Ci4WJ1£! gmJg t mwtflu, np qw nti2m t: UtypwCip, WJU opf1Gw4m1f hbaw

fif11lGt11 wnw9wpl{nqGhp[! lJlwgmgfl~ WUJ.[lWfipwJflCi upwqnp l}wpmwqphG, pwCifl 

qtn 2Ill4WJWl}WG qflG[! lfqhpwqwfig!i wpmwqplll4WCi awfuuhp(!: \,uwCiw1.4tu, 

utqwnnqCibp(i oqmm qumwCiwCi lflWgmgp~ upwtJ.npjl qCimupg, pwCip qhn UJlWUg 

oqmm{!, npU wpmwgntt[wa t tywhwCi2wp4p ljnpp pwpopmpJWUp, ltqbpwqwfigp 

2mltwJw4wG qflCi[!: Cm4wJwl}wG mcttpfl hhml.twCipntJ. 4oltwi.J.n11l{lt pnqw11l{uwu 

Q hwitwuwpwltznt[wa uwtiwpqwq{!: 4w[lU1WqptJ.hCi pntnp WJU uflwtlnpGhp{!, n-

CfiJ-.lfUBUlfU'7 tl>filuU'7UlfO:MT 

Q.Gnpqfilipfl 1.. l{wnwnnqGhpfl 
qnun oqmmJ.! 

s 

D 

Q 
~hb"wfip~fihpfl pwCiwlm 



pnfip oqmm hG phpmu uuiwnnqfibpj1Ci h nrmfip qhpwqwfigmu hG wnw-

2wpljnqfihpj1 bwfuuhp{!: liwfinG 1-p UJWJUwGGbflI! pw4_wpwpt{wa tu, hph uuiw

nnl\]1 h wpmwqpnqp uJ121.t tjmfuwGwljntpJmfipg umwg4_ht hCi uinmhfigpw1 oqmm
Ghp (qpw:pp4mu Ghp4wJwgt{wb t umt{hpwJpG mwpwopnt{): b-ph Q pwGw

ljmpJntGpg wt{tt'12wm hbawGptl t wp1I1w11p4mu, wuiw .tuwtum4mu t 2 4wGnG{! 

L IlJlW hhmuwfipm.J. wnw2wGmu l wCiwp11JmGw4hmmpJmCi: U1..4wnn11Cihp{! lJIW

gmgp2 ujlwqnpfihp{! (Q-pg w4_btJ1) qGwhwmmu tCi w4_btJ1 gwap, pwG Gpw 

awtuuG t: lJpgw4gwJpG 2m4wGhpmu wnw2wpljnqGbp{! Q-pg w4_btJ1 zw.IIl upw
t{npGhpp wpmwrymtpjntG[! 4hwuwphG wGzwhmpwphp, pwGp np lJIWgmgp.i 

upwt.J.npCihpp awtuubp[! ljqhpwqwGgbG WJI'} upwLjnpGbppg umwg4n11 hwumjppG: 

liJUUJpum.J., J1G2t11hu UU1Wnm1Gbp{!, LUJUUJLu Lt wpmwqpn11GLp[! UJhmp t 
wnw2Gnp11t.J.hCi qGwqnjwguwG hwuwljwpqmt. npt11huqJ1 pnr1wpljt.G Q 6zqppm 

pwCiw4mpJwup UJWhwG24n11 WU1PWGpGbp: CmljwG hpwGwLJt l qnpomu: L!.G
hwmCibp{! t.1ut1mt pphGg ublflwljwG 1whLpj1g. odwCiriwljmu tu liwli [lG11hwtimp 
pwpbljhgmpJWG[!: 'l-w Uriwu Uuj1p]1 «wGmLuwGtLJ1 6Ln12G L» wp6wtiwll[lt.J.LuO 

wtjbtJl pwG 200 mwpp wnw2: 

Upl'}Jn"p «wGmbuwCibtJl 6bnr.r" upG,'L hplitu qnpOntll I.. l; 'rp LUJ{i ljLU(ITII] L ltp 

met(! 4npgCit.1: C}..nJmpJmG mtiLti 4 ljlupLn(l l\TiflOn{1(iLp. n1111uv ljwpn11 LG uwlnhu

Gwlflw4hL «wGmLuwCiLLJ1 6Lnp.J111 qnf1<)u1i) hp1u.>pGLp11 lfpqu1l1~1111p_1111!ip l1t.Guw-

4wCi Ci7wGwljmpjmG mGp 4tiwqnJWl.jlllUU LiL!Ululi1H.JL.i11 lfLUUllll(lJLU[ qnp.Jm
GbmpjWU hwuwp : 4.w6wnnr1Gt..pJ1 1ll1yl. lipqu1l1qrnpJtuli hl1uil1tulipmj uujltarrn

riw4wG w1.4pwGpGtpj1 qGt..pl.i 11~(.inul Lu i:>w!uul.pl1 t.iwl1tupqu1ljl1li ·1,tiwliwu1Lu. 

wpmw11pw4wu nLumpul.it..pJ1,>111l1wJ111u1ipqwl1~1111pJ1111ip l1tul1!u1111i t. (I) lu11u1w

f'lf10f'IULf1J1y 4wliwnru1GLpJ1 ljnrp.!!14 :w1M1q l)lll[IU J'LU(lu(l qft(i u1tulnutiyLL[1, L l 2J 
4Cinp l]U Lpf1fi wpm WI] (1w4 u1u 11 l. u111 (I u l1 l1 p !1 u t. 411u l1 u1l11u111l1f1 l1f1 I• l1 [Ill l\ l111tl iu 0 

wnw4Ltm p Jnl Cipy 04untL111. 1Jpq111 !n11l1 q l111pqll l.pj1 [, t( tuCt LU111111 h l1pl1 q111111 p Jill li[l 

Lp4111u~ 111cfti l1 411liwum11.l l. :111l11ul1 j1pl1htj oqu1t1L1 11l1p1utf111!11l11111 r1l11qp1111\ 

J~wut1 0(1 U[l!JW4YlllfljlllUp ihujuul1p)1q f'lll(li'ip t1)1l1 u1uhuu1lsl1[lll fl.'UU1Llf1!1 1 .. 

wuiw tfwGwnn11fibpn lfll£19 1.4wu1ciw11uLp 111liLu 1ILflyl1Cif1u C1li,>nt!ll1t1 ju111mu1f1l11111 

hwuwp : bpp UflWJCi uJ1 pwlif1 1•11[1UUJUt..p ljWU .'llll[LllJlllLI , Llfltjl.jlll 1f111fuu1pl1li 111u
liwn1111Cit..pp ljwflflll Lu w111u11it1Lu1jt.11111pt.lJ 4tuq111l1!1 l11uuu11'11u1llrnppuli quq l~1u-

1.4J1uJ1l]LUJ!.JL(IL1!111116Lp l1wr1t.1J1 I llllJLUUl.t llpq1ul1q111p11111lp 1un( l LpL uu1ul11u
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"Lljw11 4-2-p UJW(lqwpu1lm1u I 11t. l•h.'u1Lu 1~1u<.u1111111hl1pf1 ltLUfllll( t,!1 "ll'lllfl 

uu1wllw1 4w11uiul1 hwthuuw1u111p1111L1!1<J LpL Lj1uC1u1m111L1l1pl1 1111 !11111u1•11 l11up11· 
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bpt; lfw6wnnIJfibµ]l jumrfp[J 
l[wpnfl t uwhuwfiwtfiwlJbt 
lipgwl.j]lg£ilipft unwipp 2m
l[w b ly!6wmbt ftpMg wµ-

UIWIJpwilpp UWl/W[fiU[I[}, 
WUJW l1w6wfu ljWJlnI/ t 

wlfbJ}l 2wm hwumjp uuiw
ilw[ lfw6wnb[nlf wlfbJ}I Pftl 
pwilwljmp1ma: u2Mp, np 

lfw6wnp}1 pfiI]hwlimµ 
hwumJp[! · P2Q2 uwhuw

fiwtf!wlj wnwpwµljft IJbUJ
pmu l[qlipwqwfigp Uf19W· 

l.j]lg 2m1Jw1fl lfw6wnpj1 
hwum1pfla· P1Q i:utfwa 

lfwµpwq]IU[J filfwqagamu t 
wnbuipflg uuiwglfn11 
oqmmfibp[! · 2m1Jwil 

qwpdfib[nlf a4wq 
tfpgwljgw1]la: 

~wuwpwlJ.mpJwG L. uutwnnqCibpp 2whhppg t ptumu 1nu1wpJ.tuwfi [!fiq.

JWtCimu[! UflCi~L. QI UWl.J.WJU}Wl.J., np[! hwUwpcJhp t UlfiUlbuwlJ.wfi WpIJJill

fiwtJ.btnntpJWfi(!: ~hmL.wpwp, tJ.w6wnnqCihp'1 2whbpflg t pJunui WlllJlWGJ;2fihpfl 
pwCiw4ntpJmfiCi w(lhhuinwlJ.wCinphCi utwl.J.wuhgfibll! L. qpwCig qCihp[! pwpapwg

fihll!: bph tJ.w6wnnqCihp£! 4wpnq tCi oqmtlht qwqmCip hwuw6wJGntpJmfipg, 4w

nwtJ.wpmpJwCi qnponqmpJmCiCitppg qwu utwhwG2wplJ.'1 uwhuwCiw\flwquwCi WJL 

up~mgwnmuCihp}lg, WUjW GpwCip 4wpnq hCi oqnnn umwuwr ~hmliwpwp, uwh

uwGw\flwlt pnqwpquwCi O:wtJ.wll! 4tuwtump J.twCinCi 2-[!: ~hmliwCip[! ltltiGJl wCiwp
l']JntCiwtJ.hmmpJntCi[!: ~wqwqpmpJmCi qnJntf}JntCi mCiti qw6wnruifitpp li hwuw

pw4mpJwCi 2whhp'1 up2l.t: 
bpp WflI}jntCiwphpntf)jntCimu utiwJCi up IJWUp :f>ppuwGtp lJ.wCi, L. UillUlQI! 

uwhuwCiwlj1.wlJ. t, wtyw l{w6wnnqCibp[!, qnCib uwuCiwltpnphCi ltwpnq hG tum

uwl{lht upgwlJ.gmpJwCi 6Ci2mupg : ti~Ci( 4wpnq t wCibt qwnwtJ.wpmpJmCiu· u11gw4-
gmpJmfiu tyWhtywCihtnt hwuwp: lmCiqphu(i '(!UI}ntfibt t uti 2WJ1J2 hwlJ.w
mphutflWjpCi O{lbCipCitp, qpwCigpg wutCiwhwJmCitifitpCi b(i' Ctpuwa11 ~wqw

Ul(lbUtnWjpG Ul.J.mn li .J21twnCip U4u1f!, npnCip :pj1puwlitpj1Ci wpqbtnui hli qwqmCip 

hwuw6wjlintpjwli qw1 1.J.wu tfmp6bt UnCinUJnttiw umbqaht mtl.Jwt WUlflWUJ;2p 

2mlJ.wJmu: Cwm ntnrnnCitp.mu mlimhuwqtmCihp.f! hwtJ.wCintpjntU tfi mwwu 

qwnwl[wpmpJwCi qnp.amGtmpJwCi WJCi u4qpmGIJGhp'1Ci, npnCip mqqtlwa hCi 

upgw4gwjpCi 2mlJ.wCihpp JupwCiuwCi{! h qwpqwguwCi[!: <!.hmliwpwp, lill(12 t.llt-
6wpwCintpjntCiCitp qwCi WJU n1npmmu U)bmmp1wCi 4nqutig GwtulJ.flCimu tlwpwa 

IJWqwpwqwCimpJwG 2mp2: Cwm mfimhuwqhmfibp hwtJ.wumflwgGmu hG, np 

LlllJUwawl[wt hwltwmphumwJ~G pwqwpwqwCintpJm!1Ci wuwpqJmliwtJ.hm t: 
lfJmuCihpl! uiuqmu bu, np 4wnwtlwpmpJwCi qwpqwt{npnq 12wqwIJwlJ.wCimpJntU1! 

hwowtu uwhuwfiwtflwl.Jmu t 11n1Ult11! qhll)p 2mltw, U)W2UlU)wCimu t qnJntpJmfi 

mGhgnq wpmwqpnquhp)lu l.t uwhuwGwlj1.wltmu t qliwJtiG lipgwqgmpJntG[!: UJu 

12GGwqwmGhpl! qmfimu hCi, nri WJUUjhu qnpat1ni.J., qwnwtJ.wpmpJmfiu flpw-

1.J.wCimu 4J16wmmu t 2ml.J.wub.pp upgmCiwlJ.ntpjntCil!: 

s2 (Uwhuwfiwt}lwq wnw2wp4) 

S (lfpgwltgwJ'1G wnw2wp4) 
1 

.J2wfiw4/ctwu 



UPSU.Qfl"U ua.q..utlubP~. CUPctUfi.flta-fl '1lPfl.PLbUP 
LffM'.>fll'-Ul! 

bpp ubtflwl)wGmpJwfi jlpwtlmCil}GbpG wupnri.2wuitu hwumwmttwo ~hG, 

w1.4w wp.mwqpnqGbpjl 4wu u1.4wnnqfibpj1 qnp.onllntfljntfifibp[! 4wpnq tfi tlGwuhL 

OJmuCitpfl ublflw4wfimpJntG[! (l)wu wG6[!): liJu 11bUJ.pmu np.n2 WUIJlwGpGt1* 
wp.mwqpmpJntG[! L. u1.4wnmU[! 4wpnri. t 4n11uGw4j1 wqqw4Cihpjl hbmL.wG12 UiGbt, 

np[! owtun11mu t zm4WJW4wG qfibpjl 4wquw4npmuu: UJU 4nriuGw4Jl wqqwlj
ubp[!, n(lilGp 4n£tlmli bG wpmwp}lG wqrpnqilhP.,JlnJntpjntG mGbG. b.pp utlj tuG

hwmfl ljwu fuupjl qnponqmpJmGGhpf! tlGwu bu hwugGmu OJmuGbpjl ubtj1wljw

GmpJwG1f wnwGg G(lwCig hwuw6wjCintpjwG: U11mwpjlG wqqw4Gb.pjl qnJntpjnt

Gl} GzwGwlJmu t, np zwpclwnjlpjl UJpnp1Lu[! tntih.two ~t, lU.JUUtflum1. npn2mu ljw

JW9Gn11Ghp[! £hG hwuwowJGbgGjl GwfuGwljwG owfuu(l L 4Gjl 6LwtjnpliwG 

4w1migqw~u: 

UpmwvjlG wqriw4Ghpjl opjlGwljGLp[I zwu1 bG: bph 11mn w1.41miu hp puurljw

riwGmu, L obp lJmwJl hwpLwCip Gtjwqwp4~jl pw[16p OWJCi[I tuwGqwpmu l obq 

mGmtuwqJimmpJmfi umjnpt.1. w1.4w ohp hwpLu1Gp umtriDnnl t. wpmwpjl(i tuq

riw4 : l.,pw qn11on11ntflJntGfih11[1 61:.q 4pw wugtufiljw1jl oiut11u Lti qumu: [,t\LuGtu-. 

1.4tu, U(l[!Upwg 4wpL1ntl 6bp ut:.pLGtufi l.4'14 c.ftmljlCi. 11mn L1urtlLttugCiLp !Jppl1L-

4ntflJWU bwCipwpLnfitjwbntpjwG uwljWfl'lW4fl Dwtuu qfibtm.t liGwqurc) tltujHl(lfj
Cibpjl tjpw: 

UrinwvflG wq11wlJCihpl1 qnJmp Jnt Gfl hfipwrum1 u t. uhlj1wl1wlim p1iuCi tiptu-

4mGpGtr'1 hw4wump1mfi ljwu WJU f1rwtJ111tiptit.pt1 tnul1u1rip111Li l!tiu14w(lwlil1 
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tJp/:i W[ll.IIWJJfl{j OwjuUb[I 
qn]nlJJJDIU nzub.u, WUJW (a) 

WUJllWUpfl pnqwpl.[uwu 
UWf./W[lfJWf./[} f./qbpwqw{igfl 

gu1ul.[wtJi ub0mp1ma[}: 
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wtfbV lJWf1U1W11Jltfb.u, bpb. 
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wtfl:ilfl gwap lJtJiufl, pwu 
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Upmw11J1mp1m£i, npf! 
ljwpnq tp umbqahl wt[blfl 
2w1.11 oqm1.11. pwa awµ,w. 
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lJ.l'iwpmU, !hCi qwpnq lib4muwglJ.ht, WUfW 01_ Ubq(i tt zwhwqpqntJ.wo !t WJI}UfjlUfl 

wutpwCipCihpp qpuwg lJ.l'iwpht: UJu utCirµnut! 6)1.zm t fiwu wJCi qhUfpmu, hpb CimJ-

6fl.u4 PWPPllt! 2wm wpctbpwlJ.np t: "lwmqbpwgpbp, qmp 4wu gwu4wgwo mpfl.2 

lift I!Wfl.Wpwgp qwuwtJ.np 4tlllwp}:t"' wqqwJ)1.Ci wfitlmwfiqmpJWG, wpqwpwqw

mmpJwCi 4wu num)1.qwfiw4wfi UfW2UlUfWCintpJWCi «PP wpqwpwgp pwctpfiJ!», 

bpt WJU pwpflpCihpCi WUfwhntltlhCi U)lWJU 2m4WJP ojl2ngm.t: :Jbp ml:mwGtumfipg, 

hph UJmuGbpfi wtlbtfl 2wm qnwpbfi, WUfW WJU hwuwpw4w4wG pwpppfibp{!, 
wCi4wJu obp qnpomCibntpjntCi)lg, qwtqwhntltlhfi: upb Ujntufihp{! 24.nwphCi, WUfW 

wtihCi qhUfpntu, ohp qnpO-mCibntpJntfit! ~)1 l.}1ntjlnfutl)l: <!.bmL.wpwp, JntpwpwG2-

Jntp wCihwm 2whwqJlqntlwO- t 4wo zwm I!Jli, 4wu n2)1.fi2 2tlnwpht hwuwpw4w

l)wCi pwppi;!fihp.)1 qfu1wg: 
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lfqwqwphG qwmwptlwO- 0-wJuuhp)lfi w2wtrntr PwJg hpp zwm uwpqfl.4 hCi 
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hwuwpw4w4wfi zwhhJlfl ufl.2u: 

Opuituq)1 zm4wfi finpllwt qnp0-)1, WUfW wGhwmGhpt! uthmp t mbruw4 t]lGbG 

UJmuCibp)l wn12 m tlwl'iwnp)l wpctt12Cibp)l uwu}1Ci: Cm4wJw4wCi qCihp)l uwufl.!i 

mhqhl.J.wmlj_mp1mCi hwJmtihtm hwuwp wCihpwcthzrn t WUfWhnlJ.ht qpwuw4wG 

l.}1nJuwuw4uwG 4WJlllU hwuw4wpq: "1-w hwm4wuthu nf12m t WJU 2mltw1wtiwG 

tllnJuwCiwl.J.mpJmCifihpfl. qhuipmu, npnfip hCipw4w tCi ctwuwfiwl.J.wJ}lG !Wtllntt1-

Cihpfl: SCihp)l., Ubi;!hGwGbpfl, hp4wpwctwu4hm UUfwnuwG wnwp4wGbpp, Juutli, 
2flGntpJmCiCibpfl, uwppwtlnpmuUh11fl u 2wm WJl wuipwfipfihpfl qfluwg 1.{nwpmu

GhJlJ.! hw6wJu 4wrnwpqmu h!i wuutJ.w 1.J.wu illWJllj_W J!Cipwgpmu: upt qpwuwlJ.wfi 

uflwtl.n11)1. (qnLWPt!' UUL,-mu), qUnqmUwl.J.mpJntfi[! 2wm t mwmwfrqmu, WUfW 

CiwJuwutbu uwhUwfitlwO- qfl.U[! W. Cihp4WJwgCi)1. qpw ppwqwu wpcthp[!: UCinpn

zntpJwG UfWUl6wnnlj_, up J;!WliflUJ.! qgwulJ.wCiwCi flJlwltwUwgGbt hp4wpwctwu4hm 

qnpawppCibp: Cml.J.wJ}l wuJuwtllwCi qnpomGhmpJntUt! 44wubgtl)l: 

<l}bmwqwG :}>flutiwt u qpwuwl.J.wCi pwqwpw4wfintpJntfit! ubo wqqhgntpJntG 

ntfip mGmbuwlJ.wU wulJ.wJntGntpJWU tl.Pw: upb qpwfip GwJuwuthu lflnJuwqwp

onphCi hwuwowjCihgtlwo hCi, WUfW WJU pwqwpw4wCintpjntliCi W2W4gnui t UlJ.!U

mhuwqwCi 4wJmGwguwCi(!, nhumpuGhpp l(ltnl u wpllJmGwlJ.bm oqmwqnpouwG[! 

L. q!ihpfl 4WJntU uwqwpqwlJ.)lG: ~hwuw6wjCibglj_wo lJ.wjntfiwguw(i pwqwpw-

1.J.wUntpjntCit! 4wpnq t hwCiqbgliht qwfiqqwO-wJJ:i.G qnpawqpqmpJWCi, wpwqnpbfi 
wl'inq qfihp)l, qwu' h[tqmucf u)l.wupG: 

SGmbuwqbmuhpt! lj_b112aw4wfi hwuwowJCintpJwCi !hfi blJ.hL WJG hwpgmu, ph 

fl.Ci! uwuzmwpUbpnlJ. UfhUtntpjntCi(! 4wpmi. t 4wJntfiwgCiht mCimhuntpJntUJ! u 
fupwCiht wfl.tl. qpwqqwO-nt}}JntGt!: l.Ypwfip hwnwfu pwfiwq]16mu bG pwqwpwlJ.w

fimpJwG qnqupg 0.tn!iwpqtl.wo mwpphp u)12ngwnmufihp)l pnqwO- wqqhgmpJmCi

~bp)l 2mp2: i1ntnp[! hwuwu)l.m bu, np l.J.w1mG mCiuitmwlJ.wfi ufl'i:11:L1tl.wJp[! 1.J.hGuw-



l}wCi Ci2wfiw4mpjntU mfip 2llll}WJW4WCi tnCimbuntpjWU hwUwp: UflWUlf hbmuh

tm[ U:wlu1mnCimhuwqJmmtpJWU IlJllllJpCibp):Ifi, 4pwgwhwJmbfi 4wnw4_wpntflJWfi 

qnpbmfibmpJwfi h' Ulnmhfig):Iwm, Lt' uwhuwfiwtflw4mU:Citprf npll!bu mfimbuw

qwG 4wJmCiwgGnq met, np[! qpGGwpqtlfl tp4pn1u1 uwumu: 

Q.Ghp):I ahw4_npuwCi hwuw4wpq[1 w pw4wpwpmu utp J:i.11hw1w4wfi W[ll)
jntCiwlj_hmmpJWU .1_wtflwfil12Citppfi, b13b· (I) 2m4wGLf1[! upgmfiwq lbfi. (2) qn

JillflJntfi muhG. wpmwpflCi wqqw4Cihp, (3) hwuwpwljwqwu pwpflpubpfi wCi

hpwcJt2m bG qwpcHimu hwuwmtq UU!WnlllU[l. 4wu (4) wupnr19 U1UU1buntpjntUI} 

pfim13wqp4mu t wG4wJmfim13JwUp L qpwCij1g pfunq wG11p112mpJwup . tJpt UjL

mw4wCi hwmtlwbjl qnpbnqmpJmCiCihp[I 4wpnri bCi t{b(lwgCibt WJU phpm
}}JntCiCibp[I, wutw hwuwrw4mpJwCi hwuwp qmm tt1wumm umtuGww hGwpw

qnp t: ~t.Cig ujlwJfi WJfi, np Ulbmwljwfi hwuit{wop qnponrimpJmliGLp[J pwpLtw

l[mu tu mfiintuw4wu pwpb4bgmpJmCip, ir G,nuGwljmu. np w2tuwphp tqb

mmpJmfiGbp[I, fitpwnJWL qbunljpwu1wqwG mrimt pGpwgn11Gt11(l. wGt4wJuwtin

pbCi 44wpbfi hmuwl]l VW'1WI?tu4wCimpjntCi. 4wnwtjwpntpj111l1(J «4LptufihlUUI 

2t.,, Ilfl(! uf12m npn2mu 4WJWgGjl ((hwuwrw4ntf1JWU 2u1hLrl1g L[Uu[llLj», Li htiw

pwtlnp t, np hwl'.iwtu wfipwphGutwum utuw1utWJUWliGLJI1.jwpnr1 Lti utuhuwGtll·t· 

4wnwqwpmpJmfi(! 2fl ljw1m11 4np0Lt. nputLu 411JlllflJlllu 111l1Lg1111 tqu1JlituliuL11l1 

4wpqwtlnpnq, hpp zmljwjnu.i qnponri ljwquwljL[lutlllPJlllliliLflU j1 t{!1ciwl1fl ~Lu 

WU1Whmtt1m jlptfig t.4wurnr gwCiljw1fl uwljwpqtulj11. Ujli UlllJ!tW[llllflllli 4u1q

uw4hflutOlflJWU tflntuw(lpfiuwG WJJ[lUU1pWliJ?WJ!1l.i uLpnq l ltlJUu1tnnrugf111lin1t 

qnpb[!Cipwg, npfl up9ngn4 wGhwlill.iLp11 l1n1Ll.ju1j1tl [1UUlftrt1pJ111li l1l.i l1u1u1u1p111u l1 

qnpbnqmp JmuuLp LCi flpwl.jwuwyCin111. 

"lLmw4wCi hwmt.lwc)mu np117mu ljwJwyli1111lil1pl1 111liLqu1~) l•li1mpliuHll•Luli t. 
fupwCiuwCi 4wnmy4w()p(1. hj1uliwl.jwlimu, w1.Jl1tuu1Lup I f1L1:u1l.u uu1uliLutj11p 

hwuit{womu l. "lw11qL1m hwuwp qj1uiw114l.liJ.> wJli 1111111Jp(I . 1111 htuu1ur1wl1w4u1li 
hj1uuwljw(j utWhwl.i9l.iLfl(I rw4Wf1Wjllllj UJLlIIWljlllll L[l.(1LUhul1uu1l1 0(1Ullj(ll1(1fl 

(wt.ll.LJ! znun UjlWJli llf1111W41• u1uu1w4wpuipl1!1(ll•l.J l(lllll 0(1WlHlll 

~pw4wCiwyCi11qCiLf1ltCi i)w11w1Ltll l hwuw11u1t11up JU•li ilu1juul1pf1 h1u,>tl11l1) 

wuhwmwl.jwli p4Lwr141111ut.11t1y uiwhw1Jy1111I L lJ 111 Ulll Lllllll ul1p l., jul111f1pllL(l(I, 

rtL4wtlwJILI b11w411Lpp L It t{)1C1w4t1 1)1lJL1 1ulnu:tu11 v1jl.1upl1lqm lll1ll.'11t.n. 

4t.pwhu4111u11 uj1 OW!IWJlllJljfllli 1. 1111(1 J'lllll(lllll Uljllllll I J'l•(llllll •lt,J1UlhuL1mu11 

uwhuwCil(mu t. [!lif}hwCi11111 tlwjliL11t1pt.Int.I.11.• WJl.J u11.Jltum1l1L.11f1t'1wJliLp114,111111tiy 

tuCiqpmu Lfi 411hwpLpt.1 t111LCiy Jwuwuwtw. ~wui.1Lpp t, t111t.l1ll uLtj1wlju1li 

zwht.p(!. U1uutt1uj1 «Wl.J,iwhwjuli1\J111 vw11u1vwyjnu4tulJ .. 1tL1nuhul1111u11 llllllllll· 

JllliJJllLCi I.. np[I lJuwl.J I hwuwpw4w4wu 1•u1pl•vt1. L u1111u hu1uuipwl1w41uti 
J'W[lllVULflfl Ciuw(j 4Wfl111( I. pLf1pw4wpw11LJL1 t ~JLhi lil.(l UllllllLUu14wu 1[l1[1f11Li)111-

I} JWti wnwp4wti f)Wf16llLliV u4Lu1111p J111l111 f11..J,• 111Lu I tu JLI w.•l1nuu1111 u, I.. t1li:ml t 
UlW(IJ.!h(lttnul z1114w JI• 411110111 lJ L111 fl Jiii lJf llJ I; pL ti Lui.• ll(Ullll(IUIUlll l[llt LI t.tip t1u1-

u1wpt.1 hwl1LuwuH1l(lJf11lil.JLp ;1114wJw4wll ru1.'luliu1l.J L. l1ntl1l1u1fn( 4nponr1m 

flJlllUl.Jt11j1 ul1~L. WutW [lllJIY u1tu111pjwli 4w11t1v 1111.Jt.uv. 11(1[1 404hl1 ul.n[ hwul1w
tiw1111 muU1huw4wu 1.jw4uw4L11u11111•Jwl.J LUJU t.pt1111 liLLp11 ~wuwpwl{wl{wO 

nfiutpwQp)l l.{hptDLbnlpJDW[! uLOwll.1Lu hwpuullU<jjll•'I ul;(I u1wu1ljLpu1qm11l1l,[lll 

4ntL4m~~ npn2uwu ljwJwyuwl..J 411pll(ll.Jl'u1yt1 1!Lpw1•l•11Ju11 •l.l.1[1yl1u u11upl1l1l.1pf1ll 

u1Ciu1tuw4j1u1r11p JWU L 11w11wvw4wl..J 4J1u11up Jiil ul.Jt,1111 ut1yl. 11f1y1uul1J1u1 uit.q I. 
qpw11Lyui1ui hwuwpwl1wlju11..J plJ u1111n p JUllJ u1l.u111pJI1t l1[1 . lljl(I u11..Ju1t.uu1,1f 1u1111 · 

p J w ti ultq11 m l.JplJ t f 1 (l t. tH.11•1111w I' u1lJ111pJ111U[1 11!1fl1u 111n u I lp 11t.t1u1 f nl 11l1L11 p u1 l1v )• 

'I Lutvm u. 

~wuwpw4w4wa [!llin-

11wfipfl t{b(ltmbntpjmll 
(Public-choice analysis)' 
/ l/111.'lll!l l/ILIJW</litJ/111 

11111/ll lllJWU/l/llllflJfll li . 

J.'11111/1 ,,,, llljil lll</ljlll ll t 
111111,11111/11/ l/W'/'lwl1l•(Hlflll • 

l'Jl11l1l1t.r1f1. f1ll.•111/wf1ll u1t1· 

llllllJIJlltlJ{i/1{/ll t•ll , <li1W· 

1/11111111111 1. ljll/llllll td1111-

l'JILlll t//IUI 11·11/IL)IJ!IJtJIU· 

1•1w11 l11111111u1it,1i11 l1w 

t1r1111!' l1l1 1111111111)11111 

111l1111/1t1Ullj/lll1tll/'/111f1 L, 

JJHll/ltlJJWl/lllll <J/1111111 · 

1•11111111/111/1 tlf•!'L• I 'u11t1111 · 

1111111 11w1J1!1111•. 111l1wt111w · 

11/1111111p JW lt ul1•11•111 llJJllt11111 

111 11t1/•t 111t!1J•1t1111111' J 1111111 

llf1111111d1lf1 l1l1 l'llll/111 • 

j!lU I/ W II 1j/I l/1111/' /Ill llld1flfl 

// l(J tJ l!l /I 



'l-MnqpwmwlJwG hp4pCihrmu.i wGhwmubpfl hwunqumCi12CihpCi m CiwfuwlJ.lw

mtlmrJmCiCibp[! 4wqqhCi 4nth4mfltl. npn2uwu W[111JntU12fibpfl 4.flw, hhCig uflwju 

WJCi lJ.lWm6wnntl, np CipwGp wqqmu tu Gwli 2m4wJfl wp11JmCipCibpfl 4.flw: ~wuw
pwlJwlJwu [!umpwCipfl mhuntf)JntCiCi wUJwgmgmu t, np wCihwmCihpfl tJ.wppw

qflb°l! pwqwpw4wCi wuUJwptqmu utWJuwGwlJ.nptlwa t GmJCi qwmnqmpJmCi

Cibpntl_, flCi~ 2m4wJw4wG t.J.wppwqflorr t;pt wCioCiw4wfi 2whbp[! hqnp qpqw

utwm6wn bG zm4wJmU, WUJW pn1np hflupbp[! 4wCi hCipwqph1m, np qw 2wpctw

nflpwJpG qn11anCi t CiwL. 4nth4wJ1t.1 [!CiuipmpjwCi qtuuimu: upb 2mltw3w4wu 
[!GwpwCipfl tl.f1w wqqmu bCi oqmmCibp!1 L. awfuubpl1 ufl2L. hqwa mwppbpm

pjntCiGbp[!, WUJW hwtJ.wGw4wG t, np qpwGp 4wqqbCi Ciwl.t ptl_hwp4nqGhpfl, 

pwqwpw4wG qnpoj1~Gbp!1 L UJbU1lu4wG OWilWJnil.Cihpfl {!UU1[1LMUpfl 4.flw: liJt 

4hf1UJ, hwuwpw4w4wG t!GmpwGpt1 mbumpJntUI! qmCimu t, np up 2wpp utriw

tlnpGhp L. wGutqGtp bpljm hwmtJ.womu t1 hwt\wmbqhlfl bG: 
Cm4WJmu uwpq4wCig lj_wppwqot1 lj_bp1mantpjwG dwuwGw4 mCimhuwqhm

uhp{} qwpqwgpt1 bCi m11wuwpwGnphG hbmlinqwlju1Ci t.l_wppwqofl mt:mmpJmG, 

np[! qf1uwgt1 t flpw4wGmpJwG r.GGmpJWG[!: Sbuw4wG h qnpouwltwG ummquwCi 

uf12ngntl ubCip tltnpomu bGp pwqwmpt1 npn2mu {}CiqmCinqCibpfl mwppbp tn[!Ci

mhuw4wCi qnpb-m1m13.1mCiGbp[! L, pGrihwGpwUJbu, 13b l1Ci~utbu t 2m4wG qnpcrmu: 

"lbmw4wG hwuntwanuI utp UUJWU1Wlj[! CimJGG t ' ppw4wGmu 4ntblJmflt.l npn
zmu J!CitµnCibtm qnpo{}Gpwgfl qnpamGbntpJWU utwpqwpwGntu{!: f)..w GzwGw4mu 

t' mpwuwpwGnpbG hbwL.nqwlJwCi mtumpJwCi qwpqwgmu, np[! lJwutmll t wCi

hwmw4wCi tl_wp12wqflbI! 4nth4mf14. qnpbnqmpJmGGbpflCi' tl_bp1mat1m.t WJll mt

ump3wCi bUpwqpnt):JJntGCihp[! L )1pw4wG 4JwGpmu qpwGg wpmwhWJlllUWCi 

oLhpI!: 

Jlwfip np 4nthlfmM npn2uwG l.jwjwguwfi mhumpJntCi{!, fl mwpphpntf)JntG 2m-

4w1w4wG tl_wppwqcrfl mhuntpjwG, qbnLu oL.wt.J.npuw(i tflm1mu t, wuiw Ubp hq

pw4wgmpjntGCib(lG WJI].pwCi nrn2w4)1 ~hu ij1Cif1: P-wJg wGgwb 40 mwpt.J.w [!G

pwg12mu qpmCiwljwGCihp[! hwuw11w4w4wG qjlmmpJmGGhpp wuuiwphqmu uta 

J2WJlhf1 l{wmwpbgflli, npnG12 oqGmu bu hwutrwuw1 uthmw4wfi hwmt.J.wbp4 4nq
u)lg nhunqrnfibpfl mtqwpw2fumu{!: liJctU JuGq.pn WJU wnwp4wu umfi~tl_mu t w

l{wqbuflw4wCi wtl_hij1 pwpop uwl.jwpriw4Gbpfl hbm: liJuUJ_)luntl_, GwtuCiwlJwG uw-

4wpqw4mu mCimbuw4wG uf12ngfihpf! ljwpnri tG oqmwqnpat.J.ht uiwpqt1m hw

uwp, pb flG~uitu t lJ.lbmw4wG hwmi.[wbfi )1pw4wGwgGmu pp tnCimbuwlJwG qnp

antCihmJ:J 1mGJ!: 

.2bBUU PBffH!b"Ub"U 

QbJUU l2JmJ2bGhGJ! l[wpL.np qbup t «hwuwpwqwlJwCi 

{!UmpwCipfl hbqwtflntumpjwCi» mhumpJWG ut2: l.rpw wUh

CiwhwjmGfl w2fuwmwCip[!' «The Calculus of Consent» 

( l 962p.)' Q..nprµiG fchiqn4}1. hwuwhbrlfl.Gw4mp1wup, UJ[!U

rµiiu t , np ~GwJwb pw11w12w4wG qnpbfl~Cibpfl ubtflw4wG 
zwhbpI! phptl_mll' hG Gbpq.w2 Gw4mpJwCi' nhumpuGbpfl tub-

twllflm oqmwqnpbUwCi hbm, mGmlmmpJntU[! 4qGw ufuw1 mqqmpJWUp: liJU L. 

CiuwG wtl_wCiquhpfl hwuwp l 986 rtl.w4wCiflG GpwG l.rnptuwu upgwGw4 

zGnphqhg: 

4· ~tCltp tppnnuij1, S!bJUU PJntpbClhCip, '1-mCilp.uCl Plw4fi, tfiumup '1-nmClup, lfwfiljmp OtunGp, 
fl-nphpp (c7ntJ!unGfl l.t c+nplJilCl (c}nLtnl1p Cihpl}Jlnlli[I hwmlJtuu1bu G2wGwljw!Pg t: 



Cm4w;wljwfi L UJhmw4wfi hwtmfwbfihJlf1 u)19L qnJntpJntfi mu)1 wnut[wqu 

uh4 4wpl.u1Jl fiuwum13JntU. tp4mu)1 qhUJ12mu tt wuhwmut11)1 qnpbmGtm13JWU 

llflllWUJWm6wnfihpfi wq11mu hG wpmwrum113 JWG wpqJmG12Cihpfl ljpw: Q.Ghpntl. 
ywpqwtl.npt(nq qpmw4gtfwb ljmtuwfiw4mliJ! 2ml.jw_1wl.jwG mGmtum13JwG hl1u

Gwpwpfi t: fl mwppl:ipmpJm G r}f1W. hpp 4nt b4mlnl qn11anrimr JmGGhp.[! lllhflP bG 

mGl:iGmu qhun4pwmwl.jwG ufl9wt(Wj(l.ntU. ubOwutuuGntpJUIU 4wlip0 nlflflWlttm

phG 4wu Of1hGurww4wO u)12ngwnmuGtp)1 u)1~mgm1 11)1mi.Jmu t npUJhU qttuwtlnp: 

'l-f1mwp4tG12 bpljm hwmtfwbGt11l1 uf19L qnJmp_1mG mGbqnri lllWJlpb[!ntpJmOGtpG 
m GuwGmJ')JntGGhp[!5 

1. lfpgwl{gwjpCi qnpb-htwltbflllll! pG.npnz t L.' zntl{WJWl{wfi, L.' uitmwqwCi. 

hwmqwltfihp}lfi: Cnt4WJw4wO htulllljwb[!. bprbtHi. u1CitjtuCi1111.l t.Ci «t\p9wlwu1f1Ci 

hwmt(wb», pw_1g Ufl!-JW4gm p Jm Gp hp4m h1uu11ju1 Mi lip j1Ci It rCinpn.i l .P-tuqu1-

pw4wG qnpbfl1GhJ1fl uf19L upgw4qn1p_1ntCi[1 tnLfll1 l. ntl1Lurm\ plitnpwl1tu(i tl t11Liqtu

tnfl hwuwp: Y.wpiw4wG rit.4wljwpGbpG m qnpl)n1l1lup11pJlllli l1wnu1ljwpl1.'lib11p 
upgw4gmtl bu hwp4wtnmGbpp lf1Wqmgf1,• qn1u1pGLpj1 h1u1ltup 1'1Lmw4wu htuu1-

ljw<))1 w1tuwuinriULp[1 UJWJ[HUf101U t.G tqw,1 mnfif1 pw1a\ptuqti1u(i . wljl11!1 ptupt\p 

h4wU:mU1Ghflfl L 1pwqmg)1~ f11tuwCi01p_11uG hwuuip 'l-u1 tnt.qfl I. ndit.Gn1ti liu1la 

uwuGwljnp hwuitfwbmu: Lnpp)1uuiCiLpp UjlUJ(lUlfllllll Lli hu1(imli l)pw4pl..p)1 :~fl

GwGuwlfnpuwG. pwpl:.Gl4wum pJmpnl1puwnul1tuli hnp1\lapl1 pli11mtii.ltuGp l. 

UUJWUU1wlfn11 011LGurip1u41uCi fllU,JUl~ umbrt<'llltuli uql1 .'1ulnuqpl1!111 tui.lpt.pt1 hu1-
UW(l. nrmup GLp4wjwgG111u LG L U:tuuCiwtjnp. L tqt.unul11uh hn1CilutunprtliLpl1li 

(lllb·u· uSGU1buwq)1lllmflJWfi 4f1pwnmpJ111GliL11p .. I lfpqtul1qr11pJ1uli 11ll111jpp la l11u-

9nr1m fl JWG ~wlJlwCi~.'Gt.pp uiwp(' l•Jl LG t.plflll hun11tl 1u illi l1p111 ll I~ J lin1 tutH1li tu J

Ci~lf. t:.p4m hwmljwi)GLpf1u t.1 rl111pn,' t. t1ptp11l1qtu 1!1!J q11plit,1111l1l,rm111 

2. "lbmwl{wCl hwuntwbfl qnpbDlGhntpJntCi[! qw(l.IU\ t tuqhL wCic.\CiwqwO 

UU{wnnul-l{liwpnu1 tiwum: r,ml1u1Jmtl uu1tu11111111 tuu111u111p1iL11t1 M.11~1 pt.pthuli 

ri~uwg lf6wpn11I 1. 11pwliq wpJLpp l!Jll um11n\rnl. I 1ul1wt1 mu1ppt..p111pJn1ul.ll1p 

4wfi Jnt4wJUJljwli L hwuw11w4u14u1h tlt...tuu1!1!1q1lht.pl1 ut1-?l, ''ll•UHHJlJlllU[I um.Jn
pwpwp wnwGlij1u-wnwu6j1u .•11 utuhu1u!J1111I um111u1!Jplil1[1l1 "at.up !Jl•pt\wl1 la 

1111wGg 11t1uwy lf6wptlwu l11uptupLpmpJ111lJ!Jl1pp < Jpl11.J1ul1 lilap lnupl1!1 1u1111w1u 

iwlJlp 4uliw LimJU[I, wtiljwtu l111u1ut1q , Ot.q 1111 ·q1 I qu11t1u. pt. 11,' tqt.uu11p11uh 

4nriuti<.J w44w_1j1u wC.1t~UIWU4lllJlJWU , llJlllljlllllllllJJl1UlllflJWll llfllflllllllU ltWl\ .'l>lll · 

lfnttntpjwfi l)btl lfwpwi) vw11wvw4wuu1pJlllhf1 111111.1 tulil11uu1lJLp l1ut11tul11ul1 

JWUJ pw116p t.4wummut.11 t1111tutlwljtul1 Lr uni u1111upl1tuJtul11u1.J 1 t4lau1mpJtul1 q1q1 -

omtiLmpJ111tif1y, Jlflfl u,,wuwljw1f111pl..u :I• 111q11j1 t1pLL1q l11up4t,11f1 r111111JVLll,'ll1ttif1 

ljpw : lJ1muuLpr1 l1lj6wpt.li 44w1f1 hu1J1l1t.11 uu1wlJu11ml .1luu1 unjl•1f1 Pl•~ lil1u111111m 

P UlLU(lpLp111pJ11tti Jlll~UIJWlju1lJ hwtlwltLUfllllt. u1t.u1u1l1wu hu1mtJ.111l>111tl t1C1tup

lfwb L uu1w4ljwb 4111t.lw11uLp11 hw~wuwp .•LlJ 

3. UwtiwllntpJDtO'(! bp"nt bwmllwbCibpnul ti llbbw111bu wqrµull t wllpnq
?wl{wQ u111wnnul-l{6wpnul bwpwpbpmpJWO llJlw: ·,111u1Jwl> 1111 l1u111unjtur1111 

PJntU[I 4w111111 t. tu4L1 41uu111 wllh1uu1t1 lp111lll•'I w111r1u1uvt1Lpf1 •lln.ltUlJ t(Catuptlwl1 la 
WJG ul4wnL1111 l•11wljmupf1 tlj1~L . u1up11qyw41ul1 uu1tur1111tl -unlp1111ywL1lllll 4c.1u 

(l11tt.I hwr1wpLpmp1mu11 u1tuhUJwll~11tt.I t :Jpt1 uwtuwc.w.' !It 1f11.J11ttl Uu1L1un( 

~ ltttl.tJ1 Ill/ , WJU •.lfll!I• .. ._:wuua1awlfwlftulJ p!J<H('lllJ•11111J,, l"'"lla111tl lwt1laua1al1tjt1la 111lll11t1u1ul(lula 

lfw4uwlfLftlljlllfljfll(J(JLpt1 lUJtfllJUtftWlll!UaftalJ t'.l.l.fl(I u111u11!t11 tltulaputtltuul1111111tu1i1• 



WUJ.pw!ip(ibpfl wnw2wpqp wpd"bp{! u}lzm 1.J.6wpqnui t ltli~-np ubljfl qnquflg' 
wfi4w)u Upwfi}lg, ph np hwml.J.w0nui b!i qpw!ip wpmwqpl.J.bt (4wu pwz)utl.hl): 
''lhmwqw!i hwuu[wamu wnw2wp4lJ.nq wGlJ.nwp WUJ.pw!ipGhpG <<Wfit[6wp h!i» 
uflwJU npnz w!ihwm!ihpfl hwuwp: ~wuwpwqmpJwU mtmwU4JmUpg, qpw!ip p
hwp4t, wlilJ.nwp ~Mi: 

4. "lhmwl{wfi hwmqwbnui qnJntpJntfi ndi}.1 111wpmUJll:IlD.tpJwfi mwp.p.: 
"lhmntpjnt!i(! 1.4wpmwqphtm pwgwnfl4 ppwtJ.mGp m!ij1: «t12unlifl» h «.2b!ibpwl 
lfnpnpup» Ciuw(i uhb pwcJ-Cihtnpf1w4wG [!Ci4.hpntpjml1Ghp{! mumhuwt.qbu mctbq 
bu, pwjg p mwppbpmpJmu 111hmmpJwft, ufiwup 2_bu 4.wpnq 111wpmwqpbt pwqw
pwg}1ubpflG' lJ.6wpht flphGg w111pwupGbp]1 qfluwg: P hw4wqpmpJmu qpw' pw
qwpw4wu wut.qwpbqmu, b13b opbfiuqpw4wU ubawuwuGm13JntG(! nrmzmu t 
4tuJW9[1ht tJ.wphtm npnzw4fl pwqwpw4wfintpJmCi, tfln12pwuwuGmpJntli(! UJ.hmp 
t [!CirµnGp WJll 12w11w12w4wGm13.1mGJ! h tJ.6wpp qpw awfuubpfl qfluwg, CintjGflu4 
hfJli u4qpmCipnpbG hwuw6wJCi 2-t qpwG: OphGunpw4wG uwpuGp 4nqupg, hpb 10 
upL11wru1 flillW[lf! hwm4wgtjmu t nwquw4wG hwuw4wpql1 qwpqwguwfi{! (ljwu 
ljhGuwuw4wpqw411 pwpopwguwG apwqphpfl, qJmriwmGmhumpJWfi{! ump
utiqJ1wGhpp tnpWUWfl[lUWU 4.wli wpmwuwhUWUJWU oqCintpjWG hwuwp), WUJ.W 
mwpw4wpapp tflnppwuwufimpjmGflg 111whwG9tJ.mu t hwriljtp tJ.6wpb1_, npn(ip 
4oqGhG' ~pGwuuwlJ.nphtm Gw)uwq)1au: b[lp 111tmw4wG hwmtlw0n11i npnzmu
fiup bG ljwJwgl.J.mu, GpwGp, ntJ.vhp hwuwowJG ~bG, qnGh 1.4hmp t owuwuwljwtJ.n
pwUJ.hu b.Gpwp41.J.hfi ltz)unq hwJhgwl.JhmpG: 

5. bpp hwuwp.wl{wqw.li npnznuifihp.n qwJwgqnui bfi op.bli1Jil:llwqw.fi bJtw
fiwl{nl{, l!tlhwpl{DIJ.fihpn 111hUlll t nfiuipntpjtltfi l[wmwphfi W.Jfi phl[fiwbntfihp}.1 
tij12U, np.nfiJl fibpqwjwgfinui hfi ]ufiajlplibp]l tlhpwphp.JWt tlliJ:llZnpnznulfihp}.1 
WJtnfiuipw.lip: CfimrmtpjWU opG {!fimpnq{! 2'1 ljwpnq uflwctwuwGwlj ptJ.hwpltht h' 
W11PWtnntpjwG uhquwgtiwfi, h' qnpawpwpntpjwG qwpqwguw(i 2Wtnwqnl.J. 
l>phGljfl, h tj_tp2f1Gpu upgwlrnfl' Uuwfiqw Umuphpflpfl wqqwJflli wutJ.mwCiqm
pJwG h mwpfl~Ghp'1 lJ.hpwphpJwl mbuw4hm)1 oqmtiG: Ufiljwpnqmp;mfiti UJui2m

UJWfibzm pbljfiUJ011lj1 mbuwljbUJ[! ifblj hwpgfl 2mpp, U/lWcfUJUUJfiWlj, tJbpcfb£nl/ 

Wjfi U1Jl hwpgfl rJbpwpbpjW[, libOwUJbU fitjwqbgfimlf t [!fimpmlfJ mcfn npn2wljfl 

fuuIJftpubpfl rJbpwpbpJWL liwfuwUJwmrJmpJmli ljwmwpb[m qbUJPmiI: JlwG)l np 
uf12}1G Cihp4WJWgmg)lrn bpl.Jm mwptJ.w {!GpwgJ:!ntU UUl)lUJ.tJ.wa t ptJ.bwpljbt unm 
2000 mwpptp )u!iqppGtp)l zmp2, )uuqpp qcttJ.wpm13Jmfifi wljuhw1m t qwn!imu: 
Cm4w1mu flpwtl.fl6w4TI pntnpnt.J.)1G WJL t: Q.Gn[Ull! 4wpm1 t qGhtnpnz Ciutwptqtfi 
l{wu hwqmum lih4 fuwGmppg, liflwdwuwuw4, Tifitn[lhtntJ. qmfuwpflCinq WUJ.
pw!ipGbp mwppbp fuwGmpfibpflg: Cm4WJillU hwqitwqbUJ. t hwGqputmli qmfu-
4w1.4w4g1.J.wo qunuiGhpJl )uGqpp: 

6. bqw0n1mn la }1.z]uwfintpJntuJ! hpl{nt hwuiqwb'fihpnut m.w.pphp tib11111 hfi 
pwz]uqnui: UJG wuhwmGhp{!, npnup zm4wJmu wnw2wp4mu tG wqblfl uho 
wpcthp mGhgnq nbumpufibp, m!itfi wtJ.blfl pwpdp bljwummubp: Ufihwmfl qn
LW[lWJpU 6wJGbpfl pwGw4mpJmfiCi wqqmu t mp}1zCihpfl htJliwp pwpltpfibp wp
mwqphtm Gpw 4wpnqmpJmGGbpp, hwtJ.wlJ.umpJmGfihpfl, npwqwtJ.npuwfi, {!liqnt
!iw4mpJmfifibpfl, Gw)ulJ.fl!i )uCiwjnqntpJmufibpp, ctwnwfiqntpJwfi, hw2nqwl{m
PJWU h lllwmpwumw4wumpJwG qpw: Upw hbmhw!ip t UUJ.wnnqwljwfi mctp wG
hwl.J.wuwp pwz)umu{!: '1-btinqpwmw4wG uthmwltwfi hwuiu4wpqmu ptJ.hw
phpp}14G wGtJ.wGmu bu OWJG: up pwqwpwgpG npUJ.hU l.JwGnG uhlj llWJU mfi}l: 
'1-w ~fl uzwCiwlJ.mu, uwljwJG, np pwqwpw4wu ltz)uwGmpJntfiTI l{wu hl{wummGh
fl(! , npnfip wnw2wfimu hfi pwqwpwlJ.wG qnpbl}fipwgflg, pwztutJ.mu bu hwtlw
uwpwUJ.hu pn1np J;!wqwpwgf1Gbpp ufl2L.: ilpnz wfihwmfihp Ujntu!ihpp hwubtiwm 
wqbllt 1wtJ. bG oqmwqnpamu pwqwpw4wG qnpb(!!ipwgfi wfiofiwqwG zwh)l mbu
wG4JmGflg: J!wqwpwlJ.wfi qnpo[!lipwgfi wnwtJ.h1wqmJfiu UfWpqhwmpmu t 



Gpwug, m1J2bp pwqwpwtiwu qnp()fl~GbpflCi owJCihp hwqwphtm qnp~Gpwgmu o

awCiqw4htm hwuwp twi.twqntJCiu hli oqmwqnpctmu hwunqt1m mliwltmpJmGCih

flI!, qwquw4hpUJ~w4wCi qwpnqmpJmCiCihp{! L ~ltfiwGuw4wu w2wltgmpJntCi{!: 
UJCi wCioflCip, ntl.Php 2wm qpwu mCihCi L GuwG hwmqwCip2Cit.p m gwGqwCimu t.Ci 

OWfuUhl flpWUJ2 pwqwpwqw(i WUUJW(lhqntU, qwpnq h(i J2Wqwpwqw(i qnp?rm

(ibntpjntuflg umwGw1 wtlhlfl pwpop hqwt'immGhp. pwG wJG wCihwmCitp{!. nrmug 

unm wJqUJflup wCioGwlJwG ntumpuGhp{! pfli hG: fllhmwqwG hwm4womu. flG.'

uitu 2mlJwJnLU, wq11tgmpjntGG m abqwt'intlil{!» wGhwl(wuwp Mi pw2futlnu.L phL 

hw2nqmpJWU L wq11tgntfJUJU WflPJntpGhp[! mwpphp t.G hf1l1m hwm4w0Gt.[l}l 

uti2t..: 

.J!w:qwpwqwfi llpgwqgmpJwfi wpcthpp WUJwqw qCiwhwmntlll! 

UbG{? pn1npu 1.H;p uli

tpw4w G mt.uw4bu1Ci 
• . ,-.;, Til (i h (i {? Uf t.. UHll fl J lU (j 

qn[lOntCihmpjwG l(t.pwphp_1wr -ewlil1 np ut.p 

mGmhumpJmCimu L t'itr 4JwGi, •• 1u 4wnwt1.wr1111-

flJntlif1 >wtltwqwCig qwpLnp mcJ t. wCihwUlCil1pp L 

fuuphfl[l tltnponnl t.G r.t1.t.wp4m pjwCi. Gwtu11Cim

pw4wG wp7wqCibp!1Ci w9w49111 p JWG l.. qnpo111-

Cit.mp 1wG WJI 0Lt11'1 t.lfl9nqmj wqqL1 pCimpm
pjntGGbpfl wprumupGhpfl l(pw: tl 11m1uG 111nuli9. 

opLCiuqflp L qnpawriflr uwriut1liut.pt1 npn,1m1.H1t..pu 

nu111w411 LGpwp4l(m u LCi 1nrrl•l1 wq11t..qr11 r Jtuup 

(~Gmpw4wu u1w;mnl1Cit.pl1 hu1t.lu1p u11uw111pp 

1f!Gmu t. 4wu1wqf1. f1u4 wp,,wt1.ut..11p pwlilt Opl1-
uw4 1992 pl(w4wuf1 r1uu1p111p11111Jl1l1pl1 lnufmu

lljwUlpwuu1uwli (huuw1Jlll4. u1wn1u1LlLln11f1 l.. uL· 

CiwUlf1 hwuwp wmuyw11114wiJ pL4uu1iJ111l1Lp11 

bwluul.i( l.i(J 6 7X ul11f111(J wulipl1l1JlUU l(llllU(l f • 

UIWflpLpnql JlllU Jill 4W JW4wh upyw411qhl1pl1 . 

hwr1pn11uL11u 111 UJwpu141111ut..1111 l(c1w11111LI Lll pl1u1 · 

r1wr11w4t1 wup1111y owfuuli1q1 l.11ppl1•1um1l1u1l1 

lut.lpli11t1ll pUllflll] I. ut.l.f111wu11.f111p Jiil LILILJI l1wu1w11L1 

pt.i4uwiJ1111Jlipf1u . 

(~(Ju1r1111pJIll(JIJL111• [lUpwt:.!Vlllll l, h Lm11 1111-' pf 1 u · 

u1w4wu f uupt;pt• 111w ww 11111!.l Lu 11uu1pl(wl> 111w! · 

u111u1w1JL11f1 111zw11111111'JWUIJ w11Jw1Jwllw1111 hw · 

uw11. <l'wuurnplilJ, hwfu11umpw4wu w11.'wl.flJL11l1 

1111u111• wt.lliliwLllib pwJf1li11 (IUUl[llllPJllllJlJL11l1 JUI · 

Llwuw4 11• 4111wu111Ll l!Jlt hw4wvl(mll t pump 

Wf1JW4f• wl(WflUlfly hLu111 llyw4y111111111L111 llLLJ 

w111wt.l.llLr1!1u ii• 4wf111111111111w4t111111..tu 111.flm11141111l1 
6wJlt «4uLp1, uw4wJu qw , wu11111u1 , ul..tow4lt111u I 

1 np vf 1uu1uljr•I• hu Wfl w ll•111111 Jiil ULI J! wy lU UI 11L111 l 

[)llu111t.l.wb lljWJUlllUJwltL11!1lJ wyw4y1111J1 qLpf1 

4Wfll.llfllllflJlllUU Ill llflWJUl~llllpJlllU(l . l!WljlUjJUl -

4wu 411f1bf1,1uL11f1 u11lJw4y111p1wlt qt.uwruu. 

G11tulip. mjrt.p .•Lli 1unr1I '<lllfl.'UlljGt.[lflli W?tul1yn11 

plil1hpf1t.pl1lin. tu1Jt.1'1 P~.' hu1tJtuCitul1tuli t. 11[1 bp

l1wp qn 1tm11LLli . 

(~ lr 111 (HU (l,' tu tJ11 l1 • •tlu1(iq1u l1 tq [l In p plnnmu l1 u1 (i 

mu11qlu1t1nl1 til1u11l1 t.pl.1uq11q 1il1 1linr111 ,:wuli t 
t.lu1 _7 l1llq u111 li rmi h llHJ tllfl tmJ 11 p l1 lq1!1q ti~ lll Jli umn1 li

Jlll IJ lt1ld1tUllllll•Jl. llfl!lliq!1q ,'lllllll1[l(l ,'tlllllllll]Ulli~J 

UllUIJUl(lltllll(np lsli. ~11uli1uul1p Lo Jtutl tltt1p<\tllln[lt!n11 . 

tu} tu w m 111 u t. li Lt n Liq fl l1u 1111i Lo :~t.. ql1 fllll l l1 tu mu

tj u111111p1 u1 ll tit.~ Opl1h111l1 . E11l1lll[llllJl1li lllllfllJ)llU

ql1111ill111l1 ~OIJl)-fHJ unll11l1 q(lllllll1liJLULtlil1J1 l1 xoooo 
Lfuqt<\lll 1u,1 t1J1ut1111q(il111 n1 l1l.!1 'lu1,'f1Lit1m11!im1i 

I! JU u111111111u1ql11ulll1pf1tJ u111ln[1uqli W-p 1fC'llU(Hllt\ 

Lii f1plohq J'lllf1L'qnuq11t 1l1 lljlll.'llHlliJlllliL11f1li Ullll(tl1-
l1111ll -ICJOlllHJ-'llHHJOO llllll.pl1l11111l1 IJllJlllJt 1 l11umu 

tj111p111pJlul1 1!pu1 ltLpqn11<)t,p11 l1tqtuu1111l1ml ln141u 

JlULt1t1ll Lh1111111lnul1l1 Ls yu1lipl.pl1 1j1ut11l11\1uil lit.Lt lllJl 

q111qu1l1l1.' I uqlr. 11p l1111':-'11q1uL1 200 lllfu1111!11p 

ttl1l1n11ju1p u11u; u111bJ1Ul1t,11l1 Ii~ 11111l1rtu(t 'lllllltl 1. 

•l.1u;l1llqu111l1 u!1yj1lt hu1:1lml 1u11l11Ju1ql1 ;1upu1pp 

Lplp11 u1l1t\lllll I ~J111yl.l1 l11upqu11[1111t11ull htut\Lup 

1q1ul11ully1!1111 h1upt1l•11lt L. ,hutuut.pl1 t\lql11u11q1u1!11p 

111111upltl1p 1!1uu1lnl11tll t.11 lip1• l111ht1(ll1up lo qll(l· 

<Hul11u11111•Jmllltl•(lll lll11l 11111 111l1l1li fup111ju111u11lll 

uu1111L1u11111 [, u1111J11l1pf1q juruuun/1t.1111 hH11lu1p . 

uqlju1Ll upq1ul1q111p Jlllll[I , 1•hu1L11ul111pt.il . 1111u 1111u 

llwt.l.11111l1ull I. 111Lu1111p11ull v1u111uv111L1111hlllpJ111l1 

1fp111 1uqqla1111 h111uu111 1uhhptu1ll1,'\ll liut1uq1ul1tul1 

0u1juuLp114 

I I '.'Juu1u1w~w11.'IJ1 u1ul11111<u l110 I', k1 II \1.,,,,. ·· l '.i> cl.1>' .. 

!'; •ll"ll·•I luu111.1l 1I1,._.,111bu I : I 'J ' J 1 o I' ! 'I l~ "J" I I !tJl•tlo t11ulJ 

jlll1tilu1111 u1 l1Jtf•tt'11~' 1ru Ultt~(I 11llu111 u 111 : u1ll}1 1'f1lllL1l1u1utl1111utuli 

lhuuf1l1 l1111ploi10 I 'luol1l1[ \lo, Ii.id 11.tlO •II , I 01,0111 I Jilli I lo,

\l11uu.11.. ,,f \1111..Jll . lll 1'ld1C1l) l'J•n, 1 \\ .1J1 111 .~ h·11 l' ( ~ .1111111.d 

luu111JI, I 'l'i') ~l.u 1t1uL I J, I\ ,,1 II· .. or ">1•,·m! \1 .. 11.; \l.1h 

\l .. un " \\JI! \tr..:ct )uUlllJI .. 11o l•d I I l'I' I 



.Ruui.wnw1twfi WUIPWfi~ 
(Political good)' Bwli-

1.jwgwo WUJpwlip (1.Jwi.I 

pw1zwpwf.Jwlimp1mli), pb ' 
hwuwµwl.Jwl.Jwli, pb' 

tiwuliwtJn11, npli 
wnwpwpl.JtjnuI t pwrzw

pwl.Jwli qnp0[!6pwgfl 

tiflpngm/. 

CmqwGtp.mu uuiwnnqfibp.G oqmwqnp.bntu tG flpbGg qpwuwqwCi OWJCihp[!' 

wuipwGpGhpp tqwhwG2wpq{! <.\L.wtfnpt1m hwuwp: UpmwqpnqCihpCi pptfig 

wnw2wpqwa wtqpwCi12Gtpn qmJuwfiwqmu bfi hwumJpfl w4Ci4wlflpml: 'l-bunti
p.wmwqwfi 12w11wpw4wu hwuwqwpqntu, {!fim1m11Cihpu m ophCiuqppCihp[! hwCi

qhu ta qwlflu nptqbu UUJ.WnnqGhpfl L. wpUJwrumqGhpp 4p4unpqCibp: CCimpnq

Gbp{! UJ.WhwCi2mu bCi PUlllWPw4.wfi wuniwfipfihp' oqmwqnp.ah1ntl ppbCig pwqw

uwltwG nhumpuGbp[!· <.\wJGbpf!, inpppfi, qpwuwtiwG w2wtigmpJntCi{! L. qwquw-

4hf1UJ.}.WqwG mGwqmpJmGGtp.[!: .tltJ.twp4mpJWUp £!GmptJ.wa optCiuqppGtpn 
hwGqfluwGnuI tCi pwqwpwljwG WUJ.pwGpGbp wnw9wpljnqCihp: 

PU}.UJ.h"u t ptJ.hwp4nq{! npn2mu, ph np pwqwpwljwfi qnpal}l.Ci hmlwfiwtJ.npfl: 

.Qwufl np wqfihWJUl t, np {!UUl(lwl.JwG npl.tt Juupp lih2 [!Gqqp.l.Jtlhll! ljwu pwqw
pwljw(i qnpO[!GpwgflG uwuGwltghl[! iP hGpwqpmu wGhwmwqwGmpJWCi qhp

U)WpwCiwtflnJumu, hpuGwtJ.np UJ.Wmtiwn Ltw hwtJ.wmw1m, np 2mltwJmu L. 
pwqwpwqwG qnpO-[!GpwgGtpmu uwuGw4pgfihpp 1111qwtqwm6wnCihp{! CimJfiG 

tCi: UJG pqhwpltnrm, npG {!CimpmpJmU t ljwmwpmu pwqwpwl.J.wG WJLI!CimpwGp

Gbpp up2L., UillJU .~ L.ntJ. {!UU1pntpjmG t tiwmwpmu 2m4WJW4wG WJU!UUlflWGp
Gbpp up2L.: upb hwCipwJuwGnqmtu QnG QnGup [!UUl(lilLPJWU tlp.w wqqmu h(i PP 
wfi6Gw4wG hqwununGtpp L. awJuuhpp utqwutJ.nri uw4wpqw4Gupn, WUJW qw 
bGpwqpmu t, np Cipw tlp.w GuwGwUJ.hu 4wqqtG wCioGwtiwG oqnunfihp{! L. awJu

utpn' pqhwplthtm ctwuwGw4: 
liJt hwqwuwp UJ.WJUWGGbpmu, ptlhwpqnqGtpn 4UJ.W2U1UJ.Wlih(i WJU ph4Gw

amGbppG, npnGgpg utqwumu tG wnwtlh1wqmJG oqmmGtpp WUJ.whmtnur npn2 

owJuutpp qpuwg: Op12wG uta tG w4G4wllt12Gtp{! phl.jfiwbntp numpntpJmCipg, 

WJGpwG 2wm J:!GmpnqGtr l.jwUJ.whntf hG pt4Gwamp hw2nqmf}Jntfi(!: .f'\G1UJ.bU 2m-

4wJmU uuiwnnq1f [IGmpnqJ:! GntJGuitu hwpgGmu t phljGwampG. «P"'G~ 4wpnq tu 

wnw2wplJ.h1 pGo, L. nppwG hu hu qnwrhtm»: 

Jlwqwpw4wCi qn(lbntCibmpJmCi wnw2wpl.J.nqCihpp UUJ.Wtnw4G t u(lwqnpht 

hfluuw[J.wCi JulipwqnpmuGhppG' f!GtnpntpJmGGtpmu hwqpt1m Cilqwmwtintl: 

:)wJCihp tflGmpnq pwqwpwltwG qnpap~Gtpn' f1G1uitu 2whntJF1 i.flGmpnq 

qnpawpwf1Ghp[!, Jutmm 2whwqpqntfwb bG qwqwtflwpwuitu Ghpqnpahtm pw

qwpwqwGwuitu wljmfltl (!GtnpnqGhpfl hwjwgpGl:ipp t{pw: l:itl pwqwpwqwG, L.' 
.'l>flfiwCiuwtiwG wnmuGhpntl J:!GtnpntpJntGCihpmu hwqphtm wutGwhbzm 6wfiw
UfWJlh[!, qw JunumwGw1G t mw1 [!fitnpnqCihp)l.Ci WJfi, flfi2 fipwG12 mqmu bfi: UJG 

pwqwpwljwCi qnpo(11Ghpf!, nrnGp m2wqpmpJmG ~tG qwpO.Gmu nfimpnqfibf1p 

4wpaflplibpflfi, WJfipwG hwqtfwqbUJ. hG, nppwG WJG qnr<)wpwpfihp{!, npn!lp tn

qwqqbum bu qw6wnmu ~Jmupuw1pfi pL.hnmu: 

c:TwuwGw4 wn ctwliwGw4 orhGuqpp uwpupfiJ:! pwqwpwqwu npnznuI t 
{!fiqmfimlI WUjpWGpGtp L. awnwjntpjntGGbp uwtnwljwpwpt1m tJ.hpwpbpJWJ.., 
4wu uiwpqwuibu lfmq t qmpu qpmu· uwmuwCi2h1ml umwgnrlflU' fl2tuwfimpJwG 

qnpawqpp oqw4flfi ' qnpawtiwtmpJmfifihppCi, pp .'l>mu4gp.wGhpu flpwlfwfiwg

CihLnt hwuwp: q.np<)w4wtntPJntUf! pwqwpwqwG n1npmpG awnwJntpJmfifihpp 
hpuCiwlfwG qwownnqG t : OphGuqttpGhp{! hwp\.jwJ}lCi qmuwpCihp{! mpwuwqpmu 

bCi qnpowtiw1mpJntfiGhpflG, hwl'.'iwtu qnraw4w1mpJmfiuhppfi. tirwqwumpJmG t 
zGnphtlmu 1.Jwpqwt.l_npt1m pwqwpwg(luhpp qnpbntfibntpJntCi{!: OpbCiuqppfihp{! 



Ciwu qhljwl{wpnui hCi qnpowtiwtmPJWU qnp0n1GhmpJmui:f huljnqmpJmfi flpw

ljwCiwgGhLnt.l flphCig [!firnpnqfihpfl wfimCiflg: q_npowtiwtntPJWfi wuhCiopJW qnp

G'nqntpjntfifihp.fl l[hpwphpJWt npn2mufihpf.!, uwljwJCi, u.ihmp t J.!Ci11mGt{hfi 

2J.!Cimpl[w0' pwqwpwgflwl.Jwfi G'wnwJnqCihpfl (pJmpn4pwinCihpfl) ljnquflg, nrmGp 

qhljwt{wpntu hCi qnpG'wljw1mpJmGJ.!: q_npG'wltwtmpJwG ri.tljwl[wpCihpfi mfihfi 

wt.lh!P fihq 2whhp L tfipwpltt{mu tfi 2wm wtlb!P ljtCimpnCiwg4wa pwqwpwljwfi 

6Ci2mufihpfl, pwCi {!fimpt{wa ophCiu11flpfihpu6: 

"lbSUliU"U Q.fiP{jfl:f'"Ubll:f'@-SU"U "UliUSUUlT~ 
"lU~U-US!UPlrQ 

CCirnpnri.fihp[! hw4wuwpwp riflumu Lu u.itmw4Luli mlimtuu14wu L1wq

uw4hp1.4mpJmGCihpflG hpynt hpuGw4wG L4tum6uinml ( ! ) Gt!wqbqCiLtnt n: U[!(l

gwygwjpG 2mljwGhpp. wpmwpflG wq11wyGLp!1. 1.4hullulju1G wu111wG[>Gt..pl1 L, 

uifiuibuwljwG wGltwJmGrnp1wG WUWJlf)JntfilLitlLmntpjmGp. L1 (~l h4tuummp tfb

pwpw2tuuwCi G1.4wu1w4n4 

lTJhmwljwG qnpbntGl..ntpJlllU[! . np[! 4tuJlqwt!npmli t. 4uni pt!rmi t.. pl1 t1u1p

qwtlnpmu t 2m4w1l1 pt..pmpJntGliLJl[l. qpwl[l1: t. l;ph. l1l1,•u1t..u lnupl1Li L t1wpqw 
t{npfl, wu.iw WJfi hwuwpw4mpJwG hwuwp L1wu.it ... i11n.t}l 1utll•1!1 ,'tum t..L1tuumm

Ghp. pwfi owfuuhp. Gm 4w1fl pL[lm pJmliGLflll l[bpwqm lip u1Lunul1 tuli J_llltr\llt[IUt-

4wfint p JWfi flpwljwllwqliwll 'l[lfJlUUJtuui6wnll I ..:.wL1tuu1pl1uUHL1Jlili qt1fH)nq111-

pJmfiGLp[1 mri.ri.i.two LG li11~w4y111p1wG 111JL11wq1lu1Li11 •TJLt11111p11ul1 4m1uf1q u1q 

qwJl1fi wfil[mw Gqmp JWU wu.iwhm~ Llwll. hwtilJ wqnJlOll1 p Jt11 liliLpj1 l11u litlllhu Ii. 

opLCiuru1wljwli riw2mp L ulll11Jf1 u4wu1thmlp 1jLpu1hul111qn1 p11ul1 lllulutuqM•fl(l 

4w1.4l[wb Lli WJU 4npbntCiLr1tpjntfillLpl1. 111114Lu h1uuu1rnu4tul1tul1 1uu1111ul111 11j1-

mwp44Ltm hLm. L..LlwllwUjLU, wpu1wpt1u wq11iut1l1l1pp C•,'llflllllllL) Lli 1ql.11m1l11uh 

4nromut.mpJntCili WJllUjj1ul1 1111111u1ltl11111111. j11t:111!1UJ1p l.ll .'(l~u1l11u uj1y1u1!u1111!1 

WIJUrnUluwti l)L.LI liu411q111 p Jiii lJ fl. hfnll11u 11u1p h l1u1Luq11u1111 p Jiil lllil1p [I L1 h tnl u1l1-
ljlll Jl Jiit titiLpl1 IJLLI hu411q11tpj111up l'u1q!1 LUJIJ. 1upl11lu111uh l1pl1pllt111t1 ut.,1 1Huur11ll 

1.4LmmpJwti 4m1lil1q l1pw41ullwq1f1111 l1Lu[14U1Jl1l1. Lht1]uu1111j1l1 l, 1u1111tlLUl11ul1 

pwf]_wpw4wu111pJlllU[t u114n11wrwp 04u1w1111Jtl>1j111u I utl1u1L.u111pjtult l11u1r11l1111-

j}JWU L. 'tWJl4wyuwu uu1wu1w4114 . 

"lLu1wl1wli qn110111 l.J L11111 Jtult l.J L1wunlwur u11ulnult~u1pl1p l1111111111 t. tun u1yu1 -

!Jw1 uwL L4wu111u11.JLpj1 p1u,ijml1ull ltu111111q41uiJ1ij1 41111j111!u111p11ulJ qu1ltlp11p1111l1 

f)t.Uj{HllU. fl: uj1 hj1tli.! ,•ltw LupwqJ1l11111. 11(1.•11141ult1ul.J1u11qL1 l1u1u1l1j111Lu1f1 l1lftll· 

uni UI ut.1111 1•w1Juuw(J u11iLltwq1u l1lj u11J1 liu1lj 1u11111u l1l1 l1 ct1u11111111 p [,(J' L l[ LU tlr11 Ul . 

ut:.r111 4wUIW[lJW( pw,11u111u11 hj1ultwljwl.J111u lljWJUllllJUlllllfl*U•) I 1ul.Jhu1u1wl1u1lt 

uw j\J[I UUI JI L.1J1111 fl JW u1• ' 'h11.1f m1I•4 UI u UI t..u w11f 1u 1111pJ111 ll (I u Lq : ,, ll I llf 11 p l1q lll llll , pl. 

Lljwuu111 J'W/)Uuwlt llJI ~.Lu l uwtu11llu1pl11J1 U)lllltjl•j llp11: lllllfll)fd1 l(lllfllll) l.lt 
w4L~1 1wu1 411qu 1)11.JL1 t.4wu111u1lJL1'!1 tlLiJ tlu1uj1 1•1u: juu1uhr1 q1111)p t.l11m1111u1 

mllL<:Jllll UWfll)4u1ll<,J I lqtft.>llLpp 4w111111 I.Lt llu1lupli11q1t.1 u1l1111111p1u1l1 l11111uf1q 

Lljwu111u1l1Lfll• w4L1J1 u4w4 UUIJlljWUl111wl1u1lJ 1jl1plt1)'lll,'lt111lUfl , vu1hj1 11(1 liputltl-' 

4w1111r1 LG uLlfiw\twll 111dL11r1l[ uLow~1ut..1 J111l1ltq u1l1l°1lJllllfU1lt l1l1uni111u1l1l1(t[I 

I 11.J.'u~J1uj1ll 1 j llJI 1J11.JL(J i.!lUltWl.!LUlftUl111pLlJ 4l1[1Ulhul11j1111 t,4u11l111j1 pu1.'tuuu1lt 

JWf1dw11J1plJl.i[1[1 , wuLu 'ILUjj)tllU wlju4w14111u lal.J u1lJu1l1uu1l1tU1t 1jllwultl1[I l ; (ll•l-' 

hl1Liuw4 w ll Uf w u1£i wul.!L 11114 l w Jlt w Li wu.' unu I' ti t..1nup tu.' 111111 llp lt ll 1! wq liq l1f1 

u11JuiLuw4wlJ ljwp4wur1w41• .'wtl•I' 

h l1~Ltl• '" ' UJJU •11•1!!• .. ~llJUUJf1Wlt1ut1u.i111lllt1[llllt•Jlllh• · 1•111ollJ11lll lu.•l1Utupl1•1l• •1llfl'1lt1l1tUtlllt• 1•11lll1l,11t1 

'fllf10111tJL11111JlllUf1 



fl..bGmwJJ.t hbtnwUJ.Gqn.1.11 
(R.c:nt-sccking)' 

Uuhwmubp/1 l.r zwhw
qpqmfwa Juripbp]l 

qnpanqmp1nzuubp!J, 
npn£ip uwjuwrnbunzri b{i 

~brnwqwupwqwpwqw

u111p1mu[J r.JbJlwqwnmgb[ 
w.1{i <ll.rnr.J, np[J /}b' nzqqw-
4/mpbu, pb' w£imqqwq/m
pba /JJlblig qr.JbJlwpwzJufl 

wr.Jblfl zwrn bqui.rimm: 

btiwummfil:ipp tlhpwpw2fumli(! pmtwgfimu t tiwuiCi wpmwqpw4wa 

qnpbmfihntpjwCi L. tflnfuhwmmguwCi u)12L.: bpp hwplthpfi )1Ci!-IlP ub4)1 h4wum)1 

ubb U:wuCi hfi 4wqumu, wuiw hwpltwJ(lfi t4wununCibp(! pwztui.tnui hCi PDLD[l fi(!

UJWUUl umwgnqfihp)lfi, u WJUUJpUnlj_, owfip wzfuwutwfippg L. WpU1WflPW4wfi 

qnpbmGhmpJntfipg umwgl!nq oqmmfihp[! Gtlwqmu hCi: .c!.fuifiwqwfi mCimhuwqwCi 

qwCifuwqrmtJPI! hCipwqpmu t' tpp wpmwqpnqfihp)lfi pwzfuqwb oqmmCihpl! Gqw

qmu h!i ((lu4 n2 wpmwqpwl.J.w!i qnpbntfitmtpjwlip qpwqlj_nqCihpflGrf w\{htw!imu), 

wtf.hL)l 12(12 wpmwqpwl.J.wfi 2wfiphp 4qnpowqptJhCi: 
.Qwfi(l np UJhmwl.J.wG pwqwpw4wGmpJntG[! tJ.bpwpwztunui t t4wumfl wqbL)l 

uho uwu[!, WUJW wCihwmCihpfi wtJhtJ1 zwm nbumpuCihp 4mqqhG oqmm)l hh

UlWUJGquwCi(!: fi.bfimwJp l{wu oqnun}l hbmwuifu\ntUJ! mtpu}lfi t, npCi oqmw

qnpotjmu t mGmtuwqtmGtp(l 1.J.nqli)lg pfimpwqphtm hwuwp WJfi qnpanqm

PJntGGhpf!, npnfip nul'1tjmo tu UJhmwl.J.wG pw11w12wl.J.wfintf}JWG hwpl.J.wJI1G, 
owfuuwjflG 1.J.wnmgtl_wop(l tlmtJinfumpjwG qhu, np(! h4wU:ntU1[! tl_hp.wpwzfumu t 
humwl.J. fuliphp(l u)12L.: lnpp)l)l li nhCiUlWJP hhmwUJ.Ciquwfi WJL u)12ngfihp(l hwuwp 

oqmwqnpotJ.nq nhumpuGhp[! mfimhuwl.J.wG ljwpl.J.wfiqwl.J.(1 ubompJntCi[! ~hG 

wtlbtwgfi)l: 
bljwump tJ.hpwpwzfumli[l L nbfimwJp wqfiqwtllwli qnpbmCihmpJmfiCihpp 

[!UI}LWJCintli[! :p)lCiwfiuwtJ.nphtm hwuwp wCihpwcthzm wtJ.hijl pwpop hwpl.J.hpJl 

1.J.um)111IhG hwpl.J.wmmCihpflG' 4hGmpnGwCiwt gwbp hl.J.wlimwpbp L. wtl_bijl zwm' 

WJ'l h4wlintU1[! UJWZUlUJWfinq qnpbmfihntj:ljntGCih[lJ'l lfpw7: Ulj_bL(l zwm hwztl_w

UIWhGhp, )lpwtJwpwGGhp li hwpl.J.hp pnqwpl.J.n11 uwufiwqhmfihp hfi tl_wp6tl_mu, 

pwfi)l np uwpqfl4 tflCimpmu hfi mllliCitp' uwhUwGwtflw4htm (lphfig hqwum)l WJCi 

UWU{l, Il[l{l tlhpwpwztuqmu t mppzCihp(l u)12L.: 

liJfi nbumpuCihp[!, npnfip nu111tlmti hG 11Ihmwl.J.wfi pwqwpwl.J.wfimpJmfi)lg )lCi~

np lih4ti hwpumntpjWU ll!WZlflll!WCintpjWG[!, fintJCill!hU t.[wmfitlntil hfi: \,pwfip 

uwm~tL(l ~hCi wpmwI]llwl.J.wG qnpbntuhmpJwG hwuwp: fitump, tWJCiwuwuzmwp 

11.hpwpwztuuwG pwqwpw4wfimpJWfi qpqwUJ.wm!'.iwnCibpf! Citl_wqbgfimu hCi 

mCimbuwl.J.wG l.J.wpl.J.wfiqw4)1 ~wtJ1hp[!: 

bpt hwuwpwl.J.wl.J.wG npnznuiCihpfl l.J.wJwgmUCi mCifl mGmhuwlJ,wfi wprum

fiwt.[bmmpJwfi pwropwguwfi Cih[Imd, [!Cipwg)14 UICimhuwl.J.wG L. pwqwpwl.J.wfi 

mumuCiwuflpmpJmCiCihp[! pwgwhwJmmu hfi WJU qnpanGCihp[!, npnfip uwhUwGw

lflwtimu hfi libp 2wfipbp[!, np.U1hUq}l U1bU1ntpjntU[! qwpqwqnpp zm4wJ)l phpm

pjntCiCihp[!: lJb(ip 1.J.ajlmwpl.J.hfip WJU qnponfifibpfi wqbtJl Uwfipwuwufi hw2npq 

ql}umu, pwJg pwqwpwqwCi qnpb"f!Cipwg)l hpbp ltwpL.np hwmqwGflzCihp 4Cihpl.J.w

JWgtl_tG umnpL.: 

Uuhp)14JwG {lfimpnqfitp)l hwq)ltl_ 1.J.buCi t nwCiw~mu lmfiqpbumu flp 

GhplJ,wJwgmgwG: Cwm Q~hpG hfi mh11Jw4 mwpphp hwpgtp}l uwupG )lphfig 

CibplJ,wJwgmg)l~Cihpfl hwJhgw4tm)1Ci: .:!.wpg t wnw2wfimu, pt f1Ci2m bG zwmhpCi 

wCitnhllJwlJ, pwqwpw4wG qnpb[!Cipwg(lG: 'l-pw Ulllitn!'.iWn[! u)12)1u wutp)l4wgm 

1. Shu Charles K. Rowley, Robert D. Tollison, Gordon Tullock, The Political Economy of Rent-Seeking 
(Boston: Kluwer Academic Publishers, 1988). 



umwt.J.np qwpruimpJWU uiuiqwu}! 2t: UJU tufiqpfl U}WUll'.iwnl! l!CimpruiGtpp wn2L. 
()wnwgwo zwpctwnppfihppg t ptumu: -i2wqw12wgj1Cihp)l utOwuwuCimpJntfi{! 

qpmwqgmu t, np pp owJCi[! npnzfl2 2t [!CimpmpJwfi Wf1I1Jntl.ipfihpfl hwuwp: UJq 

UJWUlOwnntJ., Cipwfip zwhwqpqnt.J.wo 2hCi zwm 2WfiJ2 pwtflhtnt mbqb4ntfjntCifihp 

hwt.J.w12htm tl.Jlw, npCi wCihpwcthzm t mbqh4wgt.J.wo 12tlhwp4mpJmCi 4wmwf1htm 

hwuwp: SfimhuwqhmCibpl! zwpctwnppCib[lp WJU L4W4WU[! q]nnmu bCi npuibu 

nwg}m6wt wlbnbJuwlpnpJW6 W<tJlbgnippufi: 
Q.pmw4gwpwp wfitnh11Jw4. £!Cimp.nql! l'.iflzm qwtnnrtntJ3JmCi t ljwmwpnu1, pt 

np qtuipmu pp owtuuwo ctwuwCiw4[1 L. 9wCi12bp[l 4wuiwhntJ.bCi flpb.Ci wnwtlhtw

qntJCi wCioCiwqwG t4wummfihp: CGmpnriti vw11wpw4wu qj1mb.~1pGb[lj1 Ll!Wltw

untpJntUI! fiuwG t cumriwmfimbup wGm2wqpntpJwGG wJG qnpanGGtq1j1 Gltwm

uwup, npnGJ2 4wutunpnzmu hG hqwGw4u: b11wGwlJI! hwowtu lUUb.GwltwpL.np 

qnponfiCi t wGhwm qJmriwgm hljwummGLpp u1tuwli4JmGj1g. uwltwJG qJnu1tugm 

hwuwp wGpuwum t ctwuwGw4 owtuutl mumuGu1ul1flb1m uw4t..pL.mpwJflG 

oqtpL.mpwpwCintpjntG[!: '1nlJGflu4 WJCi qJm11wgf1G. npp hwuljwCimu l h11luliwl1ti 

4wpL.rlpntf.1Jntfi[!, 2P 4wpnq t.J.hpwhu4ht w_1fi. mu1.11fl 4f1mwl1wli mu111l.iGwul1pm

J3JntGGbp[l ~h(i oqG!1 tumuwtflbtm wnw9w4wb tuLiq!1pGlq1flq l!.Jqu1t..u t.l Lif1ypli 

[!Utnpnrifl 11tuipmu. CGmpnfl[! pfl~ oqmui ltmCiLCiw pwqlupw4wCi wul4u1pbqmu 

npnzt.[nq tuCiqflpCit.pl1 LWJG gwG4G munuHiu1ul1pl..[mg l 1 li:u1l1u t1Jntl]WLJ!1li l 
hw4wuimu t.qwGw4!1 hwlt!1p6 111LumpJnttiliLp!1G. lUJliu1Lu t.1 plimpnril.iLpj1 

uhowuwuGmflJntGG l tJ.utnwhmu WJU mb11LltlUllltlmpJlUUfl. npml lipu1liq hLqt..qntLi 

b(i pbltGwomfibp[! (pwqwpwltwCi 4mjwqqj1 uj15>114ntJ.J. hWlllll[HUlllllljlUU l(lW-

1.11lJ.ntf1JWfi ufl9nyGt.p[! L [1Ci4Lpw4wu qpmJqtiLp(l. .:.t..tnLlll(!lll(l. tjlupLiwlitu(p ,•l. 
np tflnppwpp~ [!Cimpnrifit.(l U:pw JU 4u1pnf1 l:.(J Ci,i411t1u1 lUllLI . pl. l1 l1,1 hl1ml..lt1llV 

4mut.Gw wlJ.mnuLpbCiwuL.pfl U1wpfl.lil1Lpp i.1lup6 pwqm Lip, Lt tuu l1Jn111u1u1ln11 LuLL1-

4wu quhp[! L4WJU1L4WGn11 l>pw4pLpt1 tlL[lWljlllllfl 04U1Wljllfll)Ll'Hl l1pl1liq dunitll

Ciw4[! L 9wupL.pu WJI ltl.flut. c.lwuwliw4 :tlun11l1l.pnl pu1qu1p1ul1tul1 lul111lll•l•l1pl1 

mum UG WUjl(llll p JWti lJ.flW, (lUUl(llll]ti l.pJl llflll[HjlllU(l1u lll{l~1 lllljllll1pn I u l1l1 u1 ln11 l1-

uw4wG 1JflTIWL4WUJ6wntiLpflli: 

~usn~ti CU~bPfl "lPfl.PlblfC 

~WUlllll{ zwhbpti UIJlDPtblln 41u1wtiru t.i I U[ILUUlll ll, 11(1 u111Lq.)111 u l l[ljlll[fl 

wuMiw4wG L4wu111u11.iL[1 lfmppwrtnt pliUl(lll'1Ul1p!1 . ll)nutlu1u111hu1l1 . L!lllllfl u1l1 · 

hwmw4wfi <)wtuut.p uL<)wpwtiw4 UJlllU pl11111ir111l1t.p)1 llllnhup r , llllfl l'.'l1pl1 l.t1 

wCihWUlWU{LU t.lLl> u4111u1 UUlWUlllU , t.iltli,'qLn ul10UlliLUUlllllpjt1il1lJ u1lthlllllllllll1l1ll 

vlti pwu t 4npyumu 

~wmm4 7whLpf1 tuti11l•11ul.p[1 /WUl 4JllULU•: Lli lUJU l'lllljlll~>lulpulJ qll(IOjt,'lilap)t 

hwuwp. 114,pLp ywu4wumu Lti hwqpL1 111Ju11111q11111lll1t.11111ti l !11.J 11llu1p11qlit.11p, 

mu hwuwp hwuintlj ,JwhLflflU (1L11liu1111 VW'llllJ.HUl1u1ll111p11ul1 l111q1ll1q Lllltl1qiJt[1uiJ 

Lu tflnpp owtuuLp . vi•.' Lu th11wltrtlj~Wt'l vu1q111~>LUljLUlllllJl)lllh u1p111111L1vl1l1p1nt . 

hwm4wUfl:W. L(~L WJU J'W(ll) t . t. 111.htu111 I 1)1uluul.J1p qlm1lnuu1lq ~ 1 u1hf1 1111 u1t111L · 

4wu1tllllflJlllUll f'WIJ4 I, WU{W WJqu1J111!1 1fli1uu l1111111l1L[1lt 1llnlllllllllL1l111q•Jfllltp 

Ufl1JUf1ul1 tnLruwlj ~11 1filit1. JIL l•ti~ I UUILlll'l1111l tip 11pt.l1u11l1ph llljll ltuqllJll tit.. 

pwpLflJWI LfJillU 41u1t.ll1y, upwuv. ll(UIU!-J 411u1 lUJLI lul111!•1111 ut.il Ull[ljl1q1111•Jllllt I 

pnr1L1. pL4Gwo111j1ti 14wu 1111Luut111f1uJ t1u1t.11Lt1u1yl!Ll1. up ln11pql1 j1[1l1llq l11u1111111 

4wr1L11p I. J~wut1 llfl upwuv lf111i111 tu111Lll' Lu , wu1tu l11u111111 Ll1 t1wqtllul1l•Jl'Ltl•t 

1'~Ciw(Juw4w(j L w JI ol1ll11111 Jfll liuLpf1 u111wuw11p111 ll w Jll vuu1u1vu1l11ull lptpll f 1~ -

uLr1!1u, OflllU!J hWJWC.JVUl..flU 111J11111uL1l• Lil f1pl1lilj, Ll!1u1Jwt.iLul11ut111111,1pl1qm11Lpnl 
ll Jiii u (jLpt1u . 

fi.wgJ.mCiwt wfimhrlJw
ltntpJWfi t~bltm (Rational 
ignorance effect)' 
Cumrn1Jubrf1 wumwrrb
flmp;muu. npu wnwpw

lin11i t. bflp UW[ll)/11/ /1[1bl.ig 

dw;uu npn2/1: :W 
/lwuwpmti : nwin/1 

Griwup. pl.iwljwtiw1•wrr. 

,'Wl1w4pqm.fwc) :bu mt.17b

ljmp,1m lilibfl hwtJwpb/ 

0{1,!Ul [IU uipmp.1111 li 
l/WUILU[lb/111 hwuwp. 

~wuuu4 zwbbpfl tulirJliPI! 
(Special interest issue)' 
fl l[llJ/1[1, 11(1[1 t/lllJ'/llLJ!lltJU

lllll/l/lll/j lrw1lw11 11111111-

yui.1tJ1111i t wlll1111111wl1111t1 

Illa> lil1w1J/11111 . iif1l1: r1l.i! 

11/lllllliti/ll• lllllfru11/1111> till 

tullf!lLJlllllli/Wlt 1f111J!f1 

1!111/1111/i/I i/1111//Wfrfi/ 

/.'lJIJflWtl/llllll/lill, d/iJtu · 

1Jlt1lllJ/H/l /Wll 1/llllll 1l111/t1· 

111.1111 11111111111/1 :wtrt111f1 

/11111•ti11f1 •/Ill lll l!(j/111/lllli . 

/lftl/ l/Lll/1111/ /111 fl/1 1/li//lll · 

1/W l/1/l1/ , p/i llflllllhJ/11} 

''"''''' t/tlll1/ 



fi"'fi~ uitwp t wfibt [!ChnpmpJmfifihpmu hwqpb1m hwuwp: 'l-mp uitmp t 
mfihfiwp jupuw qpqwuiwmnwnfihp' npn2w4)12whhp mfibgilIJ. Juupbppfi uiw2w
uiwfihtnt hwuwp, npuituq}1 umwfiwp h oqmwqnpb"hp fipmug :P)lfiwfiuwlJ.wfi nb

umpufihpl!' wfimhruw4 [!UmpnTJ.fib.pp ub.awuwufintpJWfi Uh2 obp pbqfiwb"ntpjntfifi 
wnw2 mwfihtm hwuwp: Uw hwnwju 6f12m t, GmJfipu4, b.plt Dl'J.2 hwuwpwt.im

PJWfi ht.iwummGbp[! 12fl2 b.Ci ' owjuubpp hwuhUwm: 'VntJGfluq, hph pWTJ.Wpwqw
fimpjntfi{! hwqwwpmwqpnTJ.w4wfi t, wJfi 4wpnTJ. t qbn t.J1Ciht12wqwpwqwliwuitill 

hwqpnTJ.: 
fiu4 )l"'G~ t t.J1Gmu ubowuwuCimpJwfi 2whbpp hhm, nrmGgflg 2wmbp{! tflnpp 

tlfiwu bCi 4Pht WJCi c)pwqppg, np[! h4wumwpb.p t Jmpwhwmm4 2whbpntl juupp 
hwuwp: liJu £!Cim1mqCihpp uta uwuG wlltnbllJW4 t (h'12ht nwgfmfiwt wfi
mb.l'J.JwltmpJwCi wqqhgntf}JntG[!) juGqpfl liwupfi, L wfihwtlwfiwlJ.wG t, np uha 
hbmwppppntpJmCi gmgwpbpp: .!2wGp np Gpwfig lJ.wmwpwb" awjuub.p(! lflnpp tu, 

fintJCilrn4 WJfi p2hp[!, npnG12 I111wqh4 b.G, PP2 hwtlwfiw4wG t, np ubb" qwphn
pntpjntU mwG hwpgtifi, ljwu octwfi11w4b.G wJCi pwri.wpwlJwCi qnpb"fl~CibpflG, 

npnfip uiw2muiwfiht bG flpb.Cig zwhhp[!' ]}Gmpt{htntl: Cl-flmwlJghtn\{ qw' junpwpw
lflwCig 12wri.wpwqbmfihp]}, untlnpwptup, 4uiw2muiwfib{i mwpphp jntpwhwmmq 

2whhp mCibgnri. juupbpf1G: 
liJuuiflun4, pwqwpwlJ.wG qn(lOl!fif}wgCi w2Juwmmu t hoqmm Jmpwhwmm4 

zwhbp ntfihgnq Julipbp]l, hflb. GmJGflu4 4.bp2pGCibppu apwqpbpfi wfiwpqJmfiw

tlhm bfi: 'l-w fi2wfiw4mu t , np hppbuG 4nG:titlJ.4m t wnw2wfimu hw1mGf1 pw

qw12wqwCi qnpb")12GbpJ1 ([!GmpmpJntGCihpmu hwqpnq) L qwmwpJWl UJhmwt.iwfi 
j2Wqwpw4wCintpjwG u)12L: .!2Cifiwpqbtml_ uihmwtiwG pwqwpw4wCimpJWfi WJt
[!Cimpwfipfibp[!, uhfi!;! qh)12bgfibfip, pb f1GtuiJmf1G 4llifi)l uitmwqwfi pwqwpwqw

GntpJntfi{!, bpp Jntpwhwmmq 2whtp)l wqqbgntpjntCiCi mcJbq t: 

J!U"l.UJ!U4U"U O<l.fil'S'UbPC' 
no ~bfi.USbU J!U"l.UJ!U4U'7fif'.(C)-8fi1'-'7P.8 

Cwm qnpanfifibpp pwpqm13JntCif.! qch{wphgCimu t [!fimpnqfibpfl tinqutig 

wuiwqw bqwummUbp)l h awjuuhpfl l'.iJ'!zm qfiwhwmmul!: 4wpn"'q t, wpl'l.JnI?, 

hwpqWJ]lCi IJilnlJpW~wlflhp)l lflmfmjumpJmfi(i WUJWhn\{ht mfimhuwlJ.wfi wl'ip W
qbtJ1 pwpop U1QUUJhp: li[ll'l.JD"'p 2P2WqW U)12W4.WJ[l)l tqW2U1UJWfintp]Wfi pWflW
pwqwfintpJWfi lflmflntumpJntG[! 4hwfiqbgfip uhp pnnCibpp hwuwp wqhtJi wnnq2 

2fl2W4W Ufl2W\{Wjpp UlnbqatlWU(!, pl:;" \llW[lqWUihU ltqwfiqwqhgfip tnCitnbuwt.iwfi 
WO{!: p(j~uiflu)l"' wqqhgntpjntfi ltmfibCiw wqqwjflG. uiwpmpfl ubawgmufi wuiwqw 

pwphltbgmpJwCi qpw: liJU hwpgtpJ1Ci qctt{wp t uiwmwujuwfibr Cfipwg)lq pwqw
pwltwCimpJwfi hhmwqw wpqJmCipGhpfl ltwCijuwmhuuwG qchlwpmpJmCiCi mctt-

11.wgfimu t nwgtinfiw1 wCimbllJwl.J.mpJwfi wqqbgmpJntCi{!: <l>nppwpwfiwlJ. J!Um
pnqCihp hfi l[l2Il[lhfi hbmwqnmmu h qbptntbmu pwpq pwqwpwl.J.wfi WJt

QfiUlpWCipCibp)l hplJwpwctwU:ltbm wqqbgmpJmfifibp{!, npnfip hf1l1Ciw4wfimu Cibp

qnpamu hfi WUJWqWJillU: 

'l-pwCip ju)lum hwltwqpntpJmfi bfi wnw2wgfiml1 2mltwJw4wCi lifitl_bumflgtiw~ 
fibpfl. hwpg)l Ciqwmuwup: CCiltbpmpJU\Ci pwctfihmnuul::ip qCittm 1.J.wu l[wnwnhtm 

[!fitnpmpJntfil! uiwmqwfimu t wCihwmfibptiG h tiwq'l}l WJII wfihwmfibpp wCioCiw-
4wCi hwpmnmpJwfi m blJwuui)l qpw: 4npuinpwg)lwJp npnzmufihp{! wpcJbpqphp)l 

zmqwJntU qfiwhwmitmu hfi wubfi op qfinpqGhpp h qwnwnnqfihp)l 4nqu]1g: PwcJ

fibmnuubpfl wpobpCi wpmwgntmu t pntnp Cihpqpnqfihp)l uuiwumufihp]}, L 
JmpwpwCi23ntpf.! h)luCit{mli t w(j.ofiwlJ.wfi hwpummp1wG oqmwqnpauwCi uhtflw
qwfi qwmnqmpJwCi qpw: bph l!Cil.J.bpmpJntU[! )lCiqbumnpfibp)l mbuwfiltJmfiflg 



tlwm npnzmu t tiwJwglinuI, w1.4w pwctGbumuuhpfl qGbpG I!G4Gmu hG: CG4h· 
pntpJmGfi wfiup2w1.4bu umwllmu t 1.4w1.11wuiuwG: btl hwljwnw4[!, WJU qb1.4pmu 

n~ ufl zm4w i4w, np qliwhwmfl 1.4hmntj:}JWU npnzmulihpfl npwtm: 4wnwtJ.wpm

PJWfi wJu mfll.4lt npnzmulihpll (!fimrmrilihp[! hwqtJ.wqh1.4 hG imr2 tJ.hf11mom131mll
Ghpp h(ipwp4mu: l1Ghw1.11Ghpp utuw1 p4hwp4mf)JlllUI!, '1 UlwppbpmpJmG utuwL 

CibpqpnuiwJflG npnznuHibpfl, hwqtJ.wqb1.4 t mwpphp wpriJmGpGbp mGbGnuI 

mtl.Jw1 wfihw1.11fl hwuwp: Ppt.Gg w1.4wqwJp tlJlw 13h41iwomt1 hw1bgw4bmp wq
qhgmpjwli Gwtuwobnliuwfi juGqJl[lGbpli mumuGwuflpb1m ttinjuwpbCi J!Cimpnq

GhpJ!, umtnpwpwp, tJ.umwhmu hCi J!lipwgf14 1.4w1uwGGbpf1Ci. 4wpbflp 4wql.lt1ntl 
ubowuwulim13Jwli qnpat1wl.Jhf1U1flg8· QCimpnfl'1 hwuwp qnpomGbmpJwCi wl.lL

CiWl4W(lq w4fihwJm gmgwlip7G t «t>liil4tmf1G t flrw4f16wl.JG WJdth 
fhumfl, 12wriw12wltwG qnpbfliGbp{! 6q1.11t1n4 tJ.hp[!Cimptjt:.1. ljwpLnp !WfH1wnt1p 

mGhG' 1.4wzmu.iwGt1m WJU 12wriwvw4wGmpJmCip. nrG un4whmlml.l t 11Gpw~f14 
t4wum1.111ih[l w1.4wqw owjuubrfl qfluwg, hwmljwu.itu. Lpp WUJW4WJl1 bwluula

pfl dwulthlill} ifl hwl.l(!Gl.Jlim u J}UUlpmp JWCi 011tJ.w hhm. fl'Jlaurn1 p JWli l!npom GLm

pJmGCi w11wi.Iw114mu t WJfi ophGurl(lntfl 1wup. nrli hw uu11uurn1 u L urli l.ll1ywl.J Luti 

[!Gpwg'14 bljwumutfibp wu.iwqw owfuubpj111t1uwq. lJl1wctunitu{i1ulj. ql11l l. uqli o

pbfiu11pmf1JWG[!. npl} hwumwmmu t wGlil19w4wG L hla;ui qlilllh11n114m1 0Luluul1p 

(opf1Ciw4 pwp6p hwp4bp) L wu.iwhntJ.rnu t. WUJLLiqtu l1l1unirmn{il1p. npnli{! pLU(lll 

L 11cttJ.wp t qGwhw1.11t.1. . .:.wuwrw4w4wfi npn,imutil1pj1 pu11111li1\u1l1 LUJU µtinpn; 
qnpb[.1Gpwgp uiGutl:iuwqhmGt.pp htmlwpm u LG wCihbnwmbuntpJwli hhmhwCip: 

P 4 G: 4tJtGfl. l.ipL wGhlmwuit.u pw11wpw41uGnip,1mliCi puu111111pJ111liuL11!1~1 lil.iu111 

wnw9wgfi~ tmfl? juGfl~pfihp 'l-w 4wpnri l t1wm ht.u1LLul1plit.p 111 lit,litu1 pLuqtu-

12w1.JwCi qnpb~iutpp hwuwp fl 'pCi l 4Lpw11wuL1t1 . 1t1uL1 u1Lu,1 11111!q1u np11 plu

gwuipmu t. pli pu~ni Lfi pf1WflW(16mpJntGGLpG LUJuu1Lu 1ultlnu~·1111 pl1pllll11llli. pt. 

uiwpuitJ.wb ph4Ciwbnr. mt tf111116111u '- hwunqt.1 1lwpql1u1llq. 11p11l1p :t.11 1u111tl. pt. 

pG~nt l llw uj17ui ppwtJ.wyj1. .Hw111upwlj1u(J llllf10j1:p h!1ul1t11L!11p 11pr11uu1tuu1Cium 

mCifl hw11rt.1m hw9np11 ptimpmpJ111!1ltLp111Li t. l11u!ilnul1qu1111utrtu j11l1qj1pl1l.pj1 u1u

uf1u wttt:.L11 m;. lapp li11wup 4wnw9w!Jwh. 

4w11Lnp I_ u1wppLpw4111u qllLt umtnpwt1u1lJ t•u111u1p1L1ql1mlit.pj1 l. 11pLl1u 
l)f1w4wu 4wunGGLpt1 ut1yL OpLltu1111111p.11111Jl1l1pli uu1l.qi111111 t.h 1111llu1t1uJ1 php1u -

yw4w11ql.i11. npnGp lju4u1w411pi:l4Lll 11p111111lil!l.p L11ujtuqllt.1111 h1ullu1p 'I ptulrv 
GwL 4w1rn11 Lb uttw4L4llla1 J'WljWUtul1u1lJ hl.u1L1ul1t•l1l1p(l, np11l1v llllllll')'llllllllll t.ll 

ht.(Jy UOfl p!J!Jwp44wo fulJr1f1puL11!1q uu1htlu1lJu1t.jnul1L•t1lll ul1lhu11tuul1111p1u1tr 

JJl)IWGw41JLp(l "Upwlip r1w ltpw41111il111 ti LIJ uu1LqiJlqmj 111111,1 wl1f1 hlauv t upt1lnul1 
tlwuGwtJ.np uLLt1w4wu111 fl JWU w11411wt.j 111 u uunulJq ti 111!uh 1u11111ll11nu l1. ju11upj1 t. 
ful)6p wqwum• flJWU uwhuw!Jwt.j1wtv1ulu Lp J lpulrnll l1t,p11 ul,1huu1u 11 l1HlJ• JLul1 ti 11 rll 

un11uw1 u11L(Ju'lr1w4wu 411f1i'.l[1llpwyJ1 hwuwp 

~ IJpf' llLllV hwuw11w4w4wll (llJUIJlllll'JllllJll witLLJ1 Ulllh(llllUWUU 11J1Ullllf1l1l·h1• •ll·l'c'l•U 'll)l•lllU. lllllfW 
41iwll11<1i!L11 . r111 UjLu1wljwlJ liwu1<1wo11 4w(l)1(.! 111hJ11•wJIJ!;u11niul.pl1 ul1<!nul1u11J111p1w1J :111l1uqt1 ' lw 
pwJlJLu111uuLpf1 w11v111itwc..w11vf1 lilJwpwit1111111t•J&1•L1U I "l'I' l"u,fl1l.111t.1>l.1>I•" -''"'""'tl"l'"'"t t ql1l1•11 
iiWflljL( (IU(IWtjt1lj ljll(IUjll(IWu1J1it ll(lll,'lllUUL(lllii •lL(''ll1hllLJ1U ljw•111l•U tllllJUh1tu lp1J1UjllJllllUll1tl t1u1tu 
11t.o11J1 L Ulf1UU11Jt.o11!1 i!11w, WJIJUjLu 11(1 IJj1wU1,1 ljWJlll'I I.Ii w11wl1t<(1lJ 1ju1f11u11l.t l•JILlllj lj11fll411Jllllllll•il 
J•WillJLu111llu[1, LJ•L i.lu1wOU1ll LU. ll(I f1Upu1yj1lt llJ111:1111lhLf1t• 1fwu1U t,11 ljlllll •11Jl.t 1uitt.l11 :1uu1 i'<Utl1Jl1 
u111llut..11. t.pL [lllJ•Wyj14 llJlll,'lllllUt.1111 ljllll(IUjllJIWYl•Ullll.t1t1 l11uL1u1r1 4wu11ul1111tl1U •fllllll "'"l'"'I"' "'•"'"' 
IJLfl ·\,r1w1Jy <1wow11L1111 lo <jUt.1111 'l"fl0111JUt.p11 uiwu1C..w11 l11J t1111t111J1uu1l11111i 1•11111l1t.u1111lut.pl• •1ll)1 

.vw1161'W\IUWIJ ljwll J1yt.yllw1J hwllu•1•. 11111w114L111i! wUL1)1yu14u11J u1•1•1u11J:u11J L :wf1Ju111)1p qlol1w1f111 
111111•JwCJ11 luu1uw~1L1111 w1JliL11u11ul.u 111111:111lllJl1J1/"l I~ 111u1ln•I• :111\41u11ulj1uU ""t111ull:111l1Ul1pp :l1l• lpu 
111u1 uu1L11oitL1 u1Lu1wljwlJ luuunjworuil 

UCihbnwmhuntpJwfi 
t~blllrlt:! (Shortsightedness 
effect)' IJ.bum11ulJ/,f1/1 

u/11w1 f'W,1/u111(J, j}tuli/1 fl[! 

u1l11nwl1wli hw1ni/w1)/1 
,1 .. r11)m lit.111pj111li[11J<li/w

f1W<1lim tI t I I u1111f1qnrn.1 

uwllli111lilfw1) r1ti1•w9/1l1 

0</111111/1 1. IUH/lU!jW L>wfu

uli/1/1 lu11jliwl/wliw~11.iwli 

11/ltljtfWli(I. 11 (:}} flll/1/1/ILJ<) 

I. Wjli ILJ/llLl~W(li/fllPJfllli

{j/,,,,, 11t.1i. ftfllllip 11/111(1· 

•/11(111 li lllll ;ti 11111111 litlll/lifll ti 
/,lt /tl1/>ILHJ/ll1 Jwf11uli[l[l. 

J'"'N 1•t,11m11 /,ti w1/t•1/1 
f'lr: l1ulil111l1111 I. J'/l.' l111J...111-
1/llI/ llllt/llltjtll <•1jfll llllil...f1 



Ufl.UQ '7USblfi~ 

tit.I. t.J.wm, L.' twt.J. GnpmpJmGGbp[! ulJ)'tqp hG wnCinuI hwuwpwltwltwG [!Gtnpm
PJntG)'tg: SGtnbuwtiwG qnpbmGt:mtpJwtip qpwqtlnqGbpp hwtiwp l\wtn Gnpm
PJntGG WJG t, np wqwm qbunltJlwmwtiwG Ujt:HnmpJntG[! ltwGtuwmbuhtlmpbG 
UlGtnbuwtiwG 2llWJtntUGbpp L. wGwpl')JntUWl\btnntpjWU wqpjntp t: nl UPWJU 
2mlJ.wJp wGmbuwuh!li ahnpfl ultqpmGp£!, WJl Ciwh pwqwpwqwfi np.nznuIGhpp 
uGqmunuHi t awtunqmu pqhwtw4wG wpqJmGwtlhmmpjwG hwmnwumtU{!: "l-w 
4wu4watt.P t qwp.6Gmu wprumGwt.J.bm qnJlantUl:mtpJntUf! (uzt.J.ht t QnGwpwG 
~Jm2Jlup qtJup ultqpmu ljwmwpmo ub2pbpuwG uh2): UwlJ.wJG qnJntpJntG mGhG 
GwL. twt.l Gnp.mpJmGGhp, npnCip wnw2wCimu hG hwuwpw4w4wa {!GtnpntpJWG 
mhumpJntG)lg: tip2m ljwqut.J.wo ophCiuqpw4wG 4wGnGGtp.n qwpnq bu pwpb
twt.J.hL qwnwt.[wpmp3wG qnpomGtmtpjntG}lg umwgt.J.IllJ. wprlJmGpGhp£!: U3uuiJ1-
unt.J., uwpq4wGg tlwpIJwqap munuHiwuppntpJntGGhpf!, bpp fipwfip 4nth4tnfltl 
nGmpntpjntG hfi qwmwpmu «WJfi wzjuwphmu, npG flpw4wG t», wnw2wpqmu bfi 
@w4wG WJU!fitnpwGpGhp.' lJwnwtlwpuwG qnpb"[!Cipwg{! 4wmwphtwqnpb"htm 
hwuwp: 

UutG 11tuwmu, IJw11w12wtiwG 4wquwlJ.hf1l4nLPJntfiubp)l phpwa gwutiwtli 
qwu wugwutiwtli tnutnhuwlJ.wfi W)11').JntG12G twl.JwGnphG qw)utlwa t pwqwpw-
4wa (ltwCinGGhpfl) 1.Jwnmgt.J.woppg: 4wnwtlwpmpjntGmu, PU2.UjbU wuhGntp, 
lJ.wmwpJWL 2wpctwnppCihp[! lj_6nwlJwCi hG n)'tzm npnzmuGhp ltwJwgGttm 
mbuwCi4JntGpg: b"pp pwqwpw4wG 4wGnGGhpp qwnmgt.J.wb'p[! GhpqwzGw
lJ.ntpJwG t ph1m1u wlihwm [!GmpnqCihpp, pwqwpwlJ.wG qnpo}l2_Ghp}l h PJnt
pnlJ.pwmCibpfl zwhhp[! L. l}GqhwGmp pwphlthgntpjntGJ!, WlllW 4wnwt.J.wpntpjntG{! 
4Gl4wump mfimhuw4wG wnw2nupwgp pwpapwguwGJ!: lfJmu l{nqu}lg, hpb 
4wGnGGhp[! 2_hfi pbpmu WJllllfflup GhpqwzGwl.J.mpJmG, pwqwpwqwu hwuwqwp
qJ! lJ.hwGqhgGp nhumpuGhpp qmp lj_wmGU:wG{! l.t pwqwpwgpGhpp up2L. 
lJ.nCi:}ltlilJ.mGbpp wnw2wguwG1!: Utp wn2l.t qpt.J.wO- )uGllf1.pl! lJ.wU1t{wO- t mfimn
uwlJ.wG pwpqwlJ.wnuwCil! hwliwutwmwujuwu pwqwpwmumhuwl{wu hwumw
tnntpJmGuhpp qwpqwguwG hbm: <.wuwpwqwl{wG l!utnpntpJwG mhuntpJntG{! 
uhq huwpwt.J.npntpjntG t mwum {!Upnfiht, ph }lU2_UfhU hwuGht WJI} G1.4.wmwq}lG: 
Utl_htnpq t wuht, np WJU [!UqhwGmp phuwfi U1UtnhuwqpmwlJ.wG wuhuwhmGf12. L. 
phquGwt.J.np hwfiqmgwqtmu t ' hhmwqnumtpjntGGhpp mtuwGllJmGpg: 

<.w2npq qtJumu uhGp lJ.puGwplJ.hGp UjhtnwlJ.wG 
t)'twmnwgfl 0-wjuuhpp ppwlJ.wu h hwp4wJflG pwqw
pwqwGntpJntGGhpl!: lfJntU qtmtuGhpmu ltu 41muw
pwGtfi12 mGmhuw4wa 4wquwlJ.hpUJmpJmGGhpp m 
pwqwIJwmfimhumpJwG 4wpL.npntpJntG[!: Sumt
uwqpmw4wu tO-wlJ.Ghp[! 4f1pwnt.J.mu hG 4wnwt.J.w
pmpJwfi 4nquflg hplJ.m GUjwmwlJ.ni.J.: Ubfi12 lJ.UIWP
qwpwfihGp, pb PU2.Ufhµ U}hmp t t.J.wplJ.l!. pqhwtwl{wfi 
lJ.wnwt.J.wpmpJmGl!, pwjg GwL. lJ.lthGmpnGwGwCip 

w1G pwup tlJlw, pt tiG2. qnpanqmpJmGGtp 4wptt}l t 
UUjWUht lJ.wnwt.J.wpmpJmGflg: QwpuwGwtli i_t, np 
WJll hpl{ntU{! upzm lt, np hWU[!GlJ.Gmu hG: ~w
qwpwtnCitnhuntpjntUI! qpwl{}lt wnwp4w t mfimh
uwlJ.wu tcrwlJ.Ghpfl oqmwqnpantU:J! pwgwhWJuthtm 
hwuwp, ph PU2.UJhU hCi L' zmlJ.WJWlJ.wG, L.' U}htnw-
1.{wG hwmt.J.woGhpG ppwlJ.wGmu wz}uwtnnuI: UJG 
oqfimtI t U:hq hwuqwGwt lihplJ.wJpu pwquwp)nl J!G
pwgp4 flpwqwpampJmGGhpfl U}Wtnnwnfihp£!: bt.J. 
{!fiqhwlipwUjhU, n"'tl t wutt,. np mGtnhuwqflmm
PJntfil! 6wG6pwlti qpmntpjntfi t : 



I. SCitnhuwtiwG Wfll}JntCiwtlhmmpJmUI!, WJ
uf!Cipu· wnltw nhunqmGhpmJ. hCiwpwtlnri uha wp

dhpfl umt11.amtiu. GUJwmwlt t, npmJ. ltWJlfl!l hG 

wnw9GnpqtlhL WJL{!UtnpwGpwJjlG hwumwmnt

pJmGGhp{! L pwqwpwtiwGmpJmGGhpfl jlpwltwfiw

gmlil!; SGtnbuwt.iwG Wfll}jntGwtJ.hurntpjmG obnp 

phph1m hwuwp UJbtnp t pwt.JwpwptJ.hG bpLim 

UJWJUWGGhp. (1) wupnr19 tnfitnhuntpjwG ub9 Ujbtnp 

t abnuwptit{hG qnpi)mGhntpJWU pn1np WJU oLbpJJ. 

npnGp wGhwmGbpfl hwuwp umhriamu bG wt.JhLJ1 

]Ultn oqmmCihp. J?lUU awtuubp. L (2) hwljwnwlw 

~Ujbtnp t ahnCiwpltt.JhG qnpamCibmpjwCi w.1GUJtmfl 

oLbp, npnfip wi.tttJi 2wm awtuuhp bu wnw~wqGmu. 

pwCi" oqnu.nGbp: bflb Citpqnpa4mu bG uJlwJCi 

qGnp11Gbpjl L tJ.w6wnnriGtpf! 2whtp(I. L qnJntpJmG 

mCijl upgwltgmpJmG. WUJW WJU rJfl'lWUJlum6wn

Gtpl!. npnfip Cibp4w.1wgl{wb t.Ci .'nt4lUJW4wG 
wpmwripmpJwCi L 1.fmtuwfiw41huCi tl .... y hwuwmL-

11tl]t b(i ltWtnW(lJWt WJHlJOIUWl{LlilntflJlUCi qntljlU

Cijl} Ghpp hLl.ll 

2. lJpgwyympJwCi pwyw4WJntpJmCi11 hGwpiu

t.Jnp t. 11w110Gmu t.Jw6wnnriGLpjl npn,? lrn.lpl1 hwtiwp 

oqnttn UUlWU Wl[l WflUlWl}[lWCipl1 pnq1uplj1lllif1 uu1h

uwuwlf1wtiL1m L qGLpp pu1pop1u~1lil1p11 lil1'.>11t1r11j 

bpp tlpyw4ympJ111lr11 pu1~w41u;nul 1. 1t1uCi1u1111q

uLpjl 7whLp11 hlu6wtu hu1l11.ur1p1jr111l Lt1 u1lluit1111u· 

4wu wp'lJ111Gwl{Lui111pJwu11. 
3. bpp ut.1fnutiwlmtpJwu l11Hu1t111tipuLpll 1utilju1-

mw11 bu uwhtlwlll{u1ll ljwtl 41•JHu111tn11.l. w14u1 •1111-

LiwJwtiwll lf111fuwllwlj111tlp ljum11.Jf11JLu!l11uuu11ullp· 

ut.r111 WJlUIWll(llllJI JWU hwuwp wpu1u1pt1u Oljlll lll. 

uLp WUJWhlll~lll\ wllhJIWOl.JUI r1t.urnpul.Jt,pf1 pl.pit 

pwztutlwu11 L wpu1wv/1L l>wJuuLJI w11w~1uqu11q 

WllU1Wll11WUVULpJ1lrwuwp11LUlll(1UULpJ1 11l·1•1•1u.'Jll · 
4wornpjwll11 

4. Cruljwu qJ~wJlluu111tl l hwuwpwlj1uljwh 1uu1· 

[1WUJ.1til:i11(j W(lUIWf)JIL(. pwut1 11(1 .'/l Lju1p11qu11.J111 tl 

h LJ Ulnl Jl JW u J! LUI.{ LU u1 l{ LI .' 4 CJ w fl Ill\ hw (1 u1Ju11p 11 · 
uLpJ1y . . HwlJJ1 llfl l11uuw11w4wljwl.J 1'Ulfll1vt1 11qu11u· 

41111atlwll ow4 Wll1 lj wJu4wo ,'I 4 C1wpJ1 1ll.l1111 · 

p;111ut1y. hLuiLwpwp, pw4uwpJ14 wl1hwu1ut.11 :u1u1 

vl•i tlJ19111.JuLp L1uL1111uLu wJrt wUJpwuvuLp/• lup · 
UIWllflOlflJWU uLy r,111ljw!J, WJUt.yJ1u114, Ljlll{wl(LlJUJI 

hwuw11u1ljwljwu pwpt1111.JLpJ1 w11wywpl1p 

5 1•1t.u1w4wlr hwutl{wop Ljljwu1u1pt.11m111p0J1 

7111tiwut.11J1 411110111uL111pJ1111J11. t.pt. wu1wl1111ll1 l1u1 · 

JrllU u1uuiLuwljwu tlf1yu11jWJ11 

<> ''ILu1wljwlJ hwuulwl>p u11.Ju1Luwl1u1lt q1q11J111 · 

uL111p;wu Ljw4uwljLpUJUWU WJlllUUlflUllllJlllJJth 1lJ1 · 

smg t: lllhmwt.iwG hwuiqwa'1 npnzmuuhpp nGrµu

Cimul! 4wpmwgnLJ1 WJCi wGhwmGhpp, npnu12 qnp

bmu bu npUJbu l!limpnriut:ip, pw11wpwqhmGhpjl, .'PJl
CiwCiuwltwli odwGqwltnri.Cihp'1, LnpppumCihp'1 L 

pjntpn4pwmCihpj1 QUtnfl!llf)JntGI!: .:!.wuwpw4w4wG 

I!UUlflntf)JWU ljhpLntOntpJnlUQ 4tirwnmu t mGtnb

uwqpurnLJlJWU u4qpmGpGhpQ L ut:.pnqwpwGm

flJnlUI!. tuupwJtiCi npn2muGh11l1 ljw.1wguwG rtt:iUJpmu 

4nth4mflt.J lt lllq uu1ljbflUJntF Jnt.CiGhpfl ljurppwqpbl! 
hwu4wuw1m hwUlUJl. 

7 ..'..w9n11u14 plU'l.lllJ2UlljwCi qnpbf12Ghp[1 lflnp

onu.l hCi lllmLI?lllf1l1t:.1 bpwqrbp. npnGp rihu1'1 flpt.Cig 

4qpwt.JLG 0Gu1pnqtibpl1G . ~llmpnqCihpG. j1pLGy l!lip

flllli. 4lU?WlJql1li UlJU pbljliLUOilLCilipflG. llfltlUp Lup

UlUJQlllllll.l LG ptimpnriut.rt1 hLuJu•~mCit.pG m .~llu

hLp11. '\.LLi11L11Huun11l1u1G IHULlu1l1u1pqmu qnJmrJmli 

mGj1 t.114111 l1j1u!iu1l1111li lqwu1cium. npli umplljntU t 
pli U\ pn q ti!. I' It (1 I] !uit.p11 11111 t1l1 Ul lnl L1 llll[ uur lr G[1 ll(lll -

P J Ill (ili1.pj1 (1 I 1) lnltUqt.qlilq tltuu1(im1\[1 L lt1liu111ri.1m 

Gunll1111111p_1111lip. 11pnti1.1 u1muyu1tintll bG n: Lip~1u1l1-

qtuJ!1l1 .'nt L1ull1tq1t1. Luptmupl1li u1q11tul1liL11f1. lauuw-

111u4tulpull 1uu1ptul11.1l1l1(tj1 L, u1liu1l.u1ul1tuli u1lil[lU

.1111limp;111li hl1tr1l1111lipmj l. (2) lLH.[l\li[ til[UlllntlllliLpf1 

p1u.'llniu1li tl!uu 
S •r1t.1111ul1u1l1 lttu1111ltut)f1 q11pomhL111p_1n1!ili 

LpJ•l,1111 l1t11p11q I l'tll[l•'•f11t1ql1lq .'Ill ljLUJ!t tt1(trUlltlnu

tjLu1111 p1111 lq1 I. rn1111ll1! 11t11ql1 h1uu1upLul1u1ltlllli p111-

pt.l1t.q111p;111!1 ('lll(l•''flllllllllti ln11;L[l1 1unlil11ml prqnp 

u1lll1111111l1l.pl1l1 l1t11l11u1l1h1ul{1ulnul1wtil..1111 p1uqtu 

l'tlllj111lr qn pi1 p l1pluq11 l1 lnu l11u q1nl11 t1 ur u1 lllfl J LU t 

u1 h u1 l.11 tu l1 U1 It lll(lllJ 111l11u1! l1u1111 PJ UJ ti q Cll q u1Iif1,1 !1 l1. 

l1pp (I) phu1p1111l1l1pft u1ti1uu1l1 :loll lul111J1pltl..p!1 

1lt1111l1l1. ( 21 hLuu1111L1 .11uht.pll 1111H.r1 l1li, l, l1u1ti ( .; ) 

lJllll!llll•llllflllll q11pill1:l1l.p(I ljlll[lllfl l.lt llllllll[t11 ht •. 

u 1 l.t. p11j 111 l1 h l1muu1 l.u ~•Lu q111111u l11u l1111p1 u1 llf1 

'! • 1 t.1111l1111uunul1u1h l'llll[lllplllljtllll qll(ti)[IUflLU· 

q11 L11uu1u1p11u1 .•I 1•tu1q 111u11t1pl1l1p11. 111111111• 111m11· 

\lllllll111111 t.li t11l1l1tuu11up .' tt1p1t1w1t1pl1lqtp, 4wpr111 t.li 

u tu Ii u1u lm11!11u l1 Ll l• 1. l1 pt, pll pu1111u l11u (I lilt t, l11u li 11 lt · 

L1t.pl1 ul .. ) 1\tUut1 tlptu 11pl1l111qpu1L1Lul1 Cm1l1um1u111h11l{ 

u UI h lltU lt u11!11u l1111 Ult l1(l 1)1111 loll 

I I I 'pl1 I f'll•.'l11111ul1 11111111111ln111lltu1111p1t11lq1. L 

t. ·Pl' I u11Lt u1l.r1t1 t111tl.L1111u l 1 l1 .111 '1 ,'IHl111111ul1wl1 

UJ LH11l.u111p Jill ll[i .' 11 lj llllllllj ,\l111v 1•tq1l1t 111l1111l11tlll · 

l11ul1 1up111111lJ111tll•tlllllf'l1t1l1 l1u1111tupjtllt llftll)lllllll · 

lil.p 

• 2 l1pl1 lll(lllllll'l[llllthllji(l 1ql1lll1-' t llllljllllllllltll1ll 

UI 1111 JlllhlJ It l1 p Ill I I II llll I II d1(1 II q 1 • q lll llj l ll lit (1 lll Ill ll! . tilt -



2_n'°t hfi ltwfi}umu ltl6wpnq hrnow}unpqfihplt l.Jnqultg 
wuwwupfihplt ohnp pbpntU{!: 

3. Pwgwmphp, ph I1"fil t Gzwuw4nuf wpmwpltCi 
aw}uubp L. wpmwpp(i oqmmfibp: Pfi2_n'\ t zml.J.w

JWl.J.wu pwz}umut! nl 1.twmwp.Jw1, hpp wnl.J.w bu wp
mwppCi wqqwljCibp{!: 

4. :)hp ljwpoppm.l, hwumt4 zwhbplt }uupbp{! 
ub"'o wqqbgntflJntfi b.fi f)nqumu mbqw4wu 1.J.wnw
t.[wpuwfi uwputiCiubpp l[pw: flul_n'\: ~wunqt.lbtm 

hwuwp, uurntqbp obp hwuwJfi12mu mbqwltwfi 
1.J.wnwl[wpuwu uwpup(i(ibpfl 1.J.wnmgqwbp{!: 

*5. «Sfimbuwqfltnnt('ljntCi{! UJ.nq]lmfnl qflmm

flJlllU t: "lbmmpJmGfi }1p pfintJflmf tflMrnmJ1wJW-
1.J.wfi qwqwl{lwpCibpfl wqqbgmpJWU mwl.J. t: Otumfl, 
rnCimbuwqpmmpJWU tbwl.J.ubp[! 2_hu qwpnq ub.q 

2wm pwu wub1 WJU uwu{1fi, flb. flul111bu t wz}uw
umtu Ujhmwl.J.wCi hwmtJ.wb"t!»: '1-m12 hwuwow"'Jfi bp 
WJU oLwlthpUjUWU hbrn: Pfiln"t: 

*6. Umnplt fltlwpltqwbfihppg npn"'Gp bu hwuw
pwljwltwfi WUIPWUJ:)Ubp. (w) '-lwzfluqmnfi[! zp2w
UJ.WU1nq hwl.J.whppflnwJpCi hwuwl.J.wpq{!, (p) hpzb2 

ownWJnLflJntU[!, (q) flbGpufl ltnpmbp[!, (q) UqqwJ{lG 
qpnuwjqpG, (h) mwppwl.J.wG llll!f1Il9[!: ~tnifiwl[n

pbp: 

7. «'1-hunqpwmwltwfi i.qbmntflJillU[! 1.J.wpqwtlnp
tlnri. hwuwl.J.wpq t, npfi oqmwqnpoqmu t wfiwpq

JmCiwl[bmmpJntCil! tJ.bpwgfihtm hwuwp: '-ltp2{1Gu 

wnw2wGmu t, bpp 2m1.tw1w1.twu pwz}untU[I flbpfl t 
qnpanui»: liju oL.wl.J.bputmU[! oti"'zm t: ~p1Hiwtln
php obp UjllllnWUfuWU[!: 

8. '1-pqwUJ.WUlOWnCibp[! ltwpLnp b(i h' zml.J.w
JillU, L' pwqwpwltwCi hwuutwanui: .QGCiwpltbfip 

hhmhJWl qmJqbpfl qpqwi.qwmownfihplt fimJfim

pJmGCi m mwpphpntfljntCitf nbumpuCibpfi WJ1'1Jnt
uwtlb.m oqmwqnpbhtm L. mplt2Cihpf1 hwuwp npn

zwltfl wpcthpCib.p WUJ.Whm.lbtm mbuwCilJJmCiflg. 
w) «Qbubpw1 lTnflnpufrn L. uha utbmwljw(i 

hwuw1uwpwu{l CiwfuwqwhCibp, 
p) IBM-p mCioptCiCihpfl tunphf111fl wfiqwU[! L. 

ltnfiqpbufl UbJ14WJWQntQfl2_[!, 
q) «Omw '1-fmfihj>> l!Cil.JbpntpjWU qbltwtlWP[! L. 

wqqwJflCi qpnuw1qn1 trwnwtlwpflm: 
q) '1-wuwqppbp hpwmwpwl}nq [!Gl.J.bpmpJwli 

Ciwfuwqwh[! L obp Ciwhwfiqmu uitmwltwfi quwng

Cibpfl Ltwnwqwpflm: 

*9. Pfi2_UJ.b"'u t npnzl{mu zmqwJlt qnpantfibm
pJwfi wpllJmfiwl[bmmpJntfi[!: Pli2_uth .. u 4wpnq hp 

npnzbi., wpqJmfiwqb0 ut t, wpllJn12, qwnwl[wpm
pJwfi qnpamfihntpJntfi[!: bpb pwqwpwgflfibpfl ub
owuwufimpJntG{! Gwfu[!Gmpmu t up Gwfuwqpo, 
wpqJn"p qw G1wGw4mu t, np WJCi wpmwq£1Illlw-

4wu t: 
I 0. UfiqlJlwgp tflpi.Jmmpw QnCi lnp[! utfirµmI tp, 

ph Jmpwpwfi)Jnlfl wGhwmp wliofl L. ubtflwl.J.wfim

PJWU utw2mutwump1mfi[! hwCiqfluwfimu t utbmm
PJWfi hpufiwqwG qnpa[!: tifi~n"'t JntpwpwCiLJmp 
wGhwtnfl. wCiap L ubl{lw4wump1wfi hmuwlfl 

utWZLilutWUnlflJillU[! (WJUpfip(i' Wjfi uhtflwl.J.wfim-
13Jillfi(!, Ilflt! obnp t pbpl{bt wnwlig pnlimpJwli, qn
qmpJWCi L }uwpqwjumpJwfi) 1.J.wpLnp t mfimtum

flJWU wpqJmfiwt{bm qnpantfibmpJwCi hwuwp: 
* 11. '1-blin411wmw4wu pwqwpwqwCi qnpb"t!fi

pwgfi [!Uqmfimu t «wfimbuwfiblJl ab'!pfl» ul.J.qpmfi-

121!: YW[1hn,.p t, Wfl'lJilj2, «WUUlbUWUbW abnpp» 

wntiwJntflJnLU[! qwu pwgwltWJillflJntG[!: PCi2_n'\: 
* 12. «UmJ.npwqwfi wCiafi wt{tw hwqwCiwl}wfi t, 

np 44wmwpp {111wqt4 [!UtnpmpJmfi, tpp fiw qfimu 
t wfiafiw4wfi hwuw4wpqp~. pwfi hpp [!fitnpmu t 

ltnfiqpbuubfi»: q_fiwhwutbp UlJU OuW4bputntU[!: 

13. UpqJn"'n hwtlwfiwqwfi t, np twt{ ltwquw-

1.J.hputlfwa hwmml.J. 2whbpfl tuuphp[! wfihwuw~wtfl 
wqqtgmpJmCi pnqCihfi qbtinltpwmwqwfi pwqwpw-

4wfi qnpO[!Cipwgfl tlflw: flfi2n"'1: ~fluCiwtlnpbp : 

14. ufipwqphCip, np Upbm qnpowpwfi t qwnm

gt1 Pbjphpfl ~hpuwJfl 1.J.n1112flCi, L. qnpbwpwCifl wp
mwfibmmufibp{! tfl2wgCimu hfi Phmbpfl pbpp[!: 

lipllJn"'p f!hJPhpfl ubtflwl.J.wfiwmppwl{wfi flpw
tlmfipfibp[! hnq}1 filJ.wmuwup tuw}umtlbt bu: Unqw"' 

hfi, wpllJnp, wpmw11flfi wqqwltfibp: bpb wqmn

UlntU[! nmfioqntflJntfi t .PhJ12bpfl mwfi fil{wmuwup h 
tlCiwumu t Cipw wnmwmflJWU{!, wpllJn"'p Cipw ub
l{lwl.J.wCimflJWCi flpwtlmfipfihp{! nmCiwhwptlbt hfi: 
Unqw"' hfi wpmwpflG wqqwljCibp: <!.f1uCiwtlnph12: 

• Uumqwfi~zmt fizt[w<) hwpghp~ UJ.wmwufuwfifihp[! mpt[w<) 
hfi .e.wt[btt{wb B-mu: · 



'1lbSUliU'7 

t5UfuUbPC! 

"'.r-,~~~~*~~'lf~[f-;i).~rf1 b ll ~UP ti b PC! 

Utp uwhuwGwqpmpJmGr1 qnpo1111 I.. 
~mu t.. np WJCi 4~119pGG t. iJ1Gt1111. 
UW~WJG WJU tuwCipmu n~ t~p ptuG 
npn2wlJJ1 ~L pwyJ1 uwh4wliJ1~J Li 

hwp~tJpJ1y : 

1. nppw "(i oho t l.Jwnwt.lwpntpjntfitr 

f'\ '" G~ wuipwGpGtp L awnwJnt~JmGGbp 

bG wt4whnt.lt.lnttl u1tmmpjwG i5p2ngnt.l : 
JoG~utb "u bG I1f1tuGp 1)J1Gwfiuw411p4mu: 

2. JoG~n \ bG tltp2tiG uj1 pwG!1 mwu-

G tu tl.J tll t1 G tpn nl tq b m nt p J wG ~tu lfl bpG 

w6Lt Wtlb1l1 wpwq. pwli ubp mGmbum

p.1111 lip: Upq_111 'p tqbmntpJntGG tulfbJp 

2 lU Lil LUl4[1 LU liplibp L OlUIHU.JlllP jntGGbp 

l. tu 1nn u1 qp n Ill lLIJ dtl. p tu li G tu tu Lt fl Gn ul: 

Up q,111 'p LU J li tut{ lq J1 .'mm lil1 u1 Llnnn lit.

p j1 ti l1 [HU p LU .J tun Ill t. Lt tu tmu [1 m LL 

J I 1 li ,' Lq l1 'u L ti tnu fl Lt L p li LU q r}IH Ll thu p 11-

l1 Lu Liq LjtuppLu4oj1 t.11nu · bpli tnupl1tu

l}f1111Jpli tu6nn\ t I 0° u-rnl. tupr11n 'p 

I 0° o-ml tucimu t. litul1 lnupl1tu.Jpli l1L1u1-

Ll111 Ul p . 

4 f 1 li~u1L1 'u t l 9XO-tul1Lulilil1pj1li pli

IJllL li LI Luo tnu p lt tu J Ii li op tili uq pm p J m li li 

wqqlaJ llLU)llllUUllita(llt lpll}L\lt~I tle\tup4nq 
h u1 p t1 la11 j1 Ltf nu 

~ f'li,'lllli 'u l. Lllfl, tqlallllllp.JLllli .'lUlfl(I 

h LU t.H1t) lUU1tl n t1.'i LU J l lip L1 pli l1pf1 tq la llllll -

P Jlll li lil1p 11 ~ uat1 lap ti h l1 u1. 



hutntpjWU qnpbntCihntpjntU{! hu4WJWlJ.WCi wqqhgntpjntCi ntCi}l ubp 4JwCi
pmu: "ltumtpJntCiCihpl! hwplthp hCi qwCionuI h t.iwquwlJ.hpUintti tu up 
zwpp pwpflpCihpp L. b"wnwjntpjntCiCihpp wpmwqpntpjntCi: "lhmntpjntll

fitp{! hw6wfu npnz tiwPI}lj_wCig wqwmmu hCi hwpltwJflCi UIWptnwqnpmpJmCi
fihpflg L qpwfip qfimu tiJmuCihpp tlJ1w: "lhumtpJmCiCihpl! Ciwh WUiwhm{mu hCi 
mCimhuwqwfi qnpbntCihmpJwfi hwuwp wCihpwdhzm flpwqwqwfi tCipwqwnmg

t{wb"pCil:ipp wnlJ.wJntpJntU{!: q.nqntpjwCi, p.1wpqwfumpJWCi L. pnCimpJWfi qtu o
phGputpn uhb"wUihU wqqnui tfi zml{wGhpfl. wzfuwmwfipfl h mumtuwtiwfi uwu
fiwqpgCihpp up2L. hwuwqnpb"wlJ.gntpjWCi hwqwuntpjntCiCihpp ttpw: "b-ntJU\ll}lUp 

qhCiuwqwG qwpLnpmpJmG mufl UihtnmpJWCi qpwuwt.iwG ntnpmG m lf.hp2f1CiJm 

t.iwpqwtJ.npntti[!: 
"lhumtpjntCi(! npUihu opflCiwumhqb" L opflGWUIWh, i.pwutnnpl:iG, wqbtlt tihb" 

wqqhgmpJmG t qn(lb"mu wqqJ1 mGmhuwqwG pwpqwt{w6uwCi ttpw, pwCi npUihu 
pwpppGl:ipp L b"wnwjntpjntGCih(lp Wf1U1Wqpnq: 

liJCimwtitCiwJCitnl, mCiml:iuntpJwfi Lj_pw UJ.l:immpJwCi mqqwqfl wqqhgmpJwfi 
hfluCiwqw(i ufl2ngCibp l:i(i hwqJmwfimu hwpql:ipCi m Uihtnwqw(i b"wfuuhpl!: "lh
UlntpjwG b"wtuuwjflG pwqwpwqwCintpjwG ohl:ipfl h :P)lCiwCiuwqnptiwG ubpnq

Gtpp ql:iptntb"ntpJmfi[! hfiwpwqnpntpJmfi t mwum npnzl:itm qwnwqwpntpjwCi 

~wtflbpCi m pGntJP[!: 

U}iG~L. 1930-wt.iwGGl:ip[! UJ.hmwqwG b"wfuuh(l[!, {!CiqhwCimp wntiwup, l_tpfi 
qhpwqwfigmu UlT\.,-p hwuwfuumfi fihpppG wprumCipp (~"b-U) 10 mn1Jnuf!1: ilw
gwnmpJwlip UIWmhpwqtiwqwG dwuwCiwltwzp2wUCihp]l, qwpwulJqpflCi Uihmw

l.JwCi b"wfuuhpf! bqhL tfi pwt{wqwCiw~wtfl tllnpp: DCil_tqhu gmJg t mpt{wb" 5-1 fiqw

pnuI, 1929ptl.w4wfi]1Ci UihmwqwG b-wP.ml:ipG wtipn112mp1wup qwqumu t]lfi ~\,U

lt upwJCi 10,l umtinuI!, puq :ptqtpwt b"w)uuh(lt! hwzt{wpqt{mu tpCi J!CiqhwCimp)l 
uhq-hppnpqflg tL UIWqwu: 

1930-1970 pt{wljwufitp)1 up2L. I!filtwb" dwuwGwl.Jwzp2wGmti qq.wtltnphCi 

wllhgflCi UihmmpJwCi b"w}uuhpp 2_Wl}lbpCi m qwnmgl{w~f!: 1970 plf.wlJwuflG 

UihmwqwCi ow)uuhpfi wupnq2mpJWUp I!Gqqpqmu tpfi Ulfl,-p ~\,U-)130,8 umlJn
U{!, npG wt{hl11 pwu 3 wfiqwu qtpwqwfigmu t 1929 pt{wltwCifl tiwqwpqtu41!: "lh
mw4wu b"w)uufl wop hpuuw4wfi uwuI! ml:iqp mGhgwq :ptqtpw1 uwqwpqwlJ.ntl.: 

1930-wqwCiuhpp £!UpWQJ2IllU :phqb(lWL bwfuuhp[! bnW\llWUlqt{hgflu, upfi~qhn 

CiwhwfiqwJpfi L. ml:iqw4wu b"wfuuhpCi wlltgpG tiJl.wJG ipnpp l_tutflnt{: 1940-pg 

UJl.Ci2.L. 1970-wltwCi ptl.wltwuCihp[! :PhqhpWL b"wtuuhp(! 4plJCiWUIWtnlttlhgp(i (9,5 
mntinuflg upGl_h 20,6 mntinu): "b-whwCiqtuJpG L. wbqwltwfi b"wfuuhpfi wtihgflG 
wl{htlt qwfiqwq' 1940 pqw4wup ~\,U-)1 9 umlt_nupg 1970 pt{w4wfipfi hwuCihtml 

10,2 mnqnup: ~wqwnw4 1929 ptlw4wCifl, hpp ltwnwt{wpntpJwCi b"wfuubp{! tflnpp 
tpfi L. hpuGwqwumti ppw4wfiwgt{mu tpCi whqw4wfi uwlJwpqwltntl., 1970 pt{w

qwCiJi.Ci UJ.hmw4wu b"w)uuhpI! qwqunui tpCi U'pwgJWL \rwhwCiqGhpp pnqwp4wo 

wupnq2 wpmwqpwupp UiltnWt{Il(1WUil:iU lihlt-hppnpqJ!, L. WJU b"w}uubp]l uhb" 
uwuCi ppw4wGwgll_ht t .'phqhpwt tiwnwl{Wflntpjtufi qnqtipg: 

U4uwb" 1970 pl{w4wCipg, zwpmGw4t{hg lJP.wgJWL 'Uwhwfiq.Cihpfl UihlDpJnt-

2tp b"wfuuhpp Wtl[!, uw4wJG wtJ.htlt gwb"p mhliUJ.ntl: 1995 pl{wqwCipCi UihumtpJWU 
b"w)uuhpCi wupnq£ntpJwlip qwqtimu t)1G ~\.U-p 32,2 mnqnul!' 1970 ptlwqwfi]l 

I. ~'hU-fi pfifiwpljl{nni. t qtmtu 6-mo: \,bpqw zwpwqpwfipfl hwOW[l WJfi ljwpnq t (!fiqmGtllit np
utliU npnzwljji ctwowCiwqwhwuil{wamo wpuiwqpl{wa hwowtuwnCi wpuiiw:wwGpji gmgwGjiz: 
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1929 
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1970 

1980 

1995 

() 10 20 

• \,whwfi4w_1p!i t. mbriwt1wti 

El :t1b~bpw1 

30,8 111nljnuf1 rif1uw4 f!Jt,111u1l11L1l1 1)u1!uul.pl1 1utll.1/1 pn1l1 l.plp11 -l1pp11pqp ! l)')" 

fl4wljwuf10 ~pwljwtJwy4Lt I }l11JLJILU( uu1l1nq111111lpHI 

Ul1wljJW( \,whw (HI (j Lpf 1 u1l1u1111 p JIU Ii 111 l1111l.u1u lpu Ii l•t11 liltq l1u1 l1 l.11p 1rnurq•l1p 

uwljwpriwljuLrmiu u1wp1•L11 Lill IJlHuq llll[ ·1.iulllUIJ'lltl.pll r11ltl1lJ lfllll!llttllll[llhllll 

:PL11L11w1 hwuwljw114 '.)llwJuil! pu1qLl1upl1tl 1•1ltud.u1ul11ult q11pll1un111 Jplll1[1 

ljwlllWfll~ntu tu '.flL11L11w1 llwL1wp11wL1ml . 1ih1uq1u<1 'l1111 l1L1ql1t11ltl1pl1 hl1LllJtul11ult 

lJtW11lwuluwuwu11111J lJwl1tulJ4wJl11J L t11l.q1ul1ut l1 l1u111ulllLllfllllJIJllll1lll1pll l1lt 'i -2 t. 

5-3 Gljw11(JLpf1 owtuuLpl• 4Lf1tul'l•f1Jlll( Ull[llllfltl.pp (fllllllfl'lllltlllll lilt lflllflllllllllfl · 

tlwti lllWflpLp llwljw11qw4uLpf1 utiyl. ljlljfllj'Jtllll r11ul.q1111 'l•1tll.1l1qlmlllllf Ullll[1J'l1 

flnlflJnllJ(JL11p ·1,l1wp 5-2·JI ljlltjy I u1uqf1u 1,l,qlo(llll( iH11!11ul1plt ltf11llttul11ul1 111111 

4wotiL[lll llJ1J5 1'l1lJwtiuwl1wll utwp11tu .'lot111t.pw1 l11urtwt!uq111tpJr11lqt u11uu1Luu 

fuwliwu1111 I u11w1ll WC.NWJflll Ll.jlU.'UILl.jWllt1q•jtlllJ lttutilll[I l 'J'h f1Llu1l11ul1f1l1 'l•lit(l1 -

11w1 owtuuLpf1 t.1L,4 -1i11u4L1111pql1q tilt tl•11111t Lut[l.t]tu 122. I 11111lp1u111 111r1rtlll•t t 

1.4w7u11.4wti1111~1wup L upwh u111lJ.1tj11q llfllJIUtuL11!1l1 1u1ftl1ql1Jlllltj,lllllll1'Jlllll, Lll1u1l. 

r1wli (J Lfl ,, w fl Ulfl lint fl JI JI u [J L.p lo UJ f Ill l lll~• I 1 lJ '111 J t ;11. JI I 't.t, 'It. JI lll( I' Jll l yl• I• 1) lll tu u t. Pl• 
ubb uwu(J nlfll(4wO I l1IllUtltupl{l(UtJl1l1 l1lflllUtlllltl1l.pl1 tqu11tu1u1htltllllJI , UlllJlllll(lll 

4wu w1.4whnttr1111Jwll, 4n11ow4pl1r111•Ju1h lm1utuu1hl.pl1 l. u111111uu1ltl111l11t 111 1ul1Lu.' 

tuwllln1uw41.iLJ1t1u u1p41111 u1l1unulpull *1uq1ul.pl1t1 ·1.uu1l1 LL1Lulhmu1!1l1 u1pu1ll11 

.°tJt.1iu1uLr111 ljw4u111ll Lu 11ur1l1u1ll111p 1,t.qLpu11 1•1111yl1j1 l'i, 7 w11t111u11 l'J'h p1l1u 

4w(Jf1ti w111111yw1.4wltu14wll dptuqJ1l1pf1 hllllhll(t l1'llllllU[lll111111tuluuLp[l l11uqtllq t.ts 
lih11h11w1 wllp1111y owtuuLpl1 l 7,11 u111l111up I ~Jlllttl1u111I. 1nt1upltlltut1 t.pl1111 tull~•lq1lt 

1929 ptfwl[wu]lu UJbum1-

pJwu !JUT]hwump uwjuubp!J 
l[wqubi t;{i hwuwjuwnu 

W[ILilU111JlWUp}l JO. I mnl[n

U!J: 1930-1970 ptfwl[wliub

flfl !Jupwgpm tf UJbwwl[wli 

hwwt{wufl <•wl/Jbp[! UJiwg
JWL uwhwuqlibpfl mlimb

Unlfi)WU lil[wmuw1Jp tw

UJbu w6bgf1U. 1970 pLfw

l[wufl(j hwulit.1111/ ..:uU-/1 
30.8 mnl[nufl(i. 1995 pLfw

l[wuflu Ll/bwwlJwli uuT]hw
linip c)w/11ub[t[! l[wqub1 b(i 

..:ul!.-fl 32.2 mnlJnu[!. 

Uqp.Jfllfl[t Economic rt'

port or F'n:s1dcnt. 11whwu

</1U.J/lli I, 1.11bf}wl1wU l1umw

tfw11uw11 1iWflll/11ilit.pflli 

111/11/W<) T}[1lllliW.'lill(lfi/I 

(jf,[ILWll/ILll) I :pt<1Jt.f11L1[ 

1)wflwt,11111 ti. 



~ q.ln:Hu S 

U1u lilJwpnuI mp rjw<}- t 
1995 prjwlJwlifl hwpljwjflli 

mwprjw :Pli1Jlipw1 p]mpli]1 
IJwnmgrjwbpp: 

11Jw2uiUJwliwljwli itwfu

uhpp lJwqtfmtf bfi :PliIJlipw1 

itw/vulipft 22, J mnlJnup, 

!}>liIJb[IW/ pjmpb]1 itwfuubpfl 

wrjblfl pwli ljliup lJwqtfmtf 
bu IJpwtfwljwli bljwtfmm

{]flp/1 UJWhUjW£itfw£i /, 

wnn1]pWUJWhmp1wa 

itwfuul:ipp: 

Ul)J!JlllP[J · Economic 
report of President, J 996, 

table B-77. 

I "lbSUltU'7 l1UiuUbPl! bq_ ~UPltbPl! 

:P'7Ql'l}bU t l>b'l-bPUL tiun.uq_UPO:HuSfi~'7l! l1UluUO:MT PP 
cl>O'l.e 

UfilJ.UlwCiqmpJmCi, 
mphqhpj;! lr. wpmwppCi 

41111.qhpa 

lnuGtu~lt t4wump 
wu1whm{mu 

'+Jm11wmGU1bumpJmCi l.t 
nhumpup 1.4whUJw6mu 

tCihpq[1w lr. 4WUJ 

0 10 

35.7 

q_fiwhwmqw() {!fi11hwCimp 

awtuuhpl} = $1514 u1q 

20 30 40 

.'.bhl}hJlWL [!Ul}hwump owtuuhJl[! %-hpnlJ., 199513. 

a 4.hmhpwGGl:i11jl G11jwumuhpfl L ltmnwJnlf>JW!i ltwfuuhpl} Gt11wnJW['. 

owJuubpf!' qpwuwp4flWJflu t4wummGhpp mpwuu:pbpmGbp{! L. wnnq2wUJW
hwljwu owJuuh11I!, 4wqumu hG :ptqbpwL bwjuub.Jlp ljbuflg wt[hijlG (53,3 umlJ.nuf!): 

UqqwJpG uiwpm12}1 qmm mnlJ.nuwlf.6w11Ghp[! ljwqunui tu :ptqhpw1 (!CiqhwCimp 
owjuuhpp 14,9 umqnul!: 'Uhpqwjwgqwb pqh(l[! pwgwhwJmmu hU 1990-wtiwU

Cihpp lJ.huhpp :ptqhpw1 lJ.wnwt[wpmp3wu pCintJflpG wnG~4,nq pwquwpfnl uwCi
pwuwuGhp: .'.bhql:ipw1 owJuuhpp unmwt[npwUJhu 70 umljnu[l 4wmwpl[mu t hpl:ip 

mqqmpJWlip' (1) hljWUUlWJ}l.U tnpwGu:ptptnGhp, (2) Ulilllll2WUJWhmpjntl1 h (3) 
wqqtuJpu uiwpmpp qmm mnljnuwt[awrGhp: bph uiw2muiwGmpJwCi owjuuhpU 

tt wtlhtwUwG WJU hph)2 JuUphppG, WUJW WJI} lnpu hnrp.lwoCibp{! UpwuflCi qqwq
uhCi :ptqhpwl owfuuhp}1. 90 mnljnu{!: Uw G2wGw4mu t, np uCiwgw<t b'wfuuhpJ:f 

:}>b.qhpwt qwmwpwCiCihJl}l., wqqwjpCi wpqhtwGngCihpfl, UWJpmajICitpp, 4Jipm
pjwCi, uwuCiwqpmw4wCi mumguwCi, qjntr].WUICimhumpJWU, tCihpqhmpltWJp, 

pCiw4wCi ntumpuCib.p}1., :Pb.qhpwl }1riwtlmCiJ:1f1 UJwhuiwuuwCi L. pwquwpfltl WJL 

(tpwqphpfl owjuubpl! ljwqumu hG :)>tu1trwL pJm2hp upwJG I 0 mn4nun: 
5-3 G4wp{! 1muwpwGmu t Gwhwuqw1}1.u L. mhqw4wG 4wnwt[wp.mpJmCiCihp}l 

'.pmGltgflnCiwt tqwpmwtlnpmpJmCiGl:ipu: U}l.wgJWl 'GwhwCiqGhpmu UJbmwtiwG 
4ppmpJntG{!, wlJ.wUqwpwp, hrthL t CiwhwuqwJpll h mhqwqwG -qwnwtlwpmpJmU

Cihpfl '.ppCiwGuwt[npuwCi mwlj: l 992p. ,'.pflCiwCiuwqwCi mwpt[w [IGpwgpmu Gw

hwuqwJpU L mhqwlJ.wG owJuutpfl 29 mnljnuu mhqwpw2Jutlh1 t WJU Ol.flpmmu: 
'UwhwUqwjpCl ljwnwl{wpmpJntUCih[lQ lJltUgGmu hG ~bqh[lWt owfuuhpp UJW4W

un' ungflw1w4wG pwJlh4hgmpJwG, hwuwriw4w4wG pwpbqhgmpJWU L wnn112w
UfWhmpJwG ntnpmutrmu: Ungpwtw4w·a WJU l[6w[l.CihpJ! 1992 pqw4wupG 
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Uny1Jw1w4wu 
WUJWhmjmpJm(j L 

wrmrwwll1whmpJmG 

fiu1UUIUJWJ1h(ibp 

•ituywriwJ~li 

()wnWjfllJlJTilUULp 

rlutnli4wCinipJmU t. 
hp7t.9 bwnWJnlPJlllU 

'" ~I I 

1,111hwllqt11 ilil1 I, 1Jil ,rpul1111(1 

phr1tnulin1p 11l111d1•1 11 111!111t) 

,)u1t1111l.pp ~I 1.i - " l'l 

.f-. 

4w4uLt Lu uwhwu4wjpll 4wmutjWJIJl1JlJlllUlJt.pt1 [lllqlnullllljl ,)1ul1nil1pt1 .:: I Ulll-

4nup : lJWJflllllljluLpJI. 4Lllyw11 uu11uuwpl1111 tip . WU1Luh1nju1qpu1l1u1ll 1qu1p1111u4n

[llllflJnttiuL11t1 hl1uuw1111wuuL111•. opl1upl1 lljlll,'Ulll.llUUlliflJlllU(I l. hp:l1y LquillltjlU

umpJlllU[l uwhwu4wJl•ll L u1L11tuyu1!i 4u1111ut.jtup11tpJ111lll1l11'I• u1uf11ul1pJ1 ui111u 

hl11.itiw4wu 11111pUluL11ti Lu hwu11t1uw!J111u 

A-)l~~bl'~. fi1' S.P1!\,l):bbf'SU8fl1' 
. 'q;ttl1SUPb6Pe {j! 

4wpLnp I u1wppLpL1 (I I Luu1111uui1hLpl1 L l'lLu11u1111q• 111il1l1l.pl1 1ql.unul11ull 

4tir11Llut.p11 L 12) u1111ul1ul•L11u1u1Jlth 1jr11uplJl,1'(' 1•1t.1mulpul1 ql1111ul1l.pl1 l•ptu · 

4wuq1t111u Lti. 1,11p uu11u111111w41ull t1u1ll t1utfl.ut11l111l111l1 1uu1111ul1~•hl 1 pl1 11111111ynq1l1 -

1jn11.I Lti ~Lu1u1yw!J l11uu1tj1uol1 Llf1~11qr11t 1•1L.u1111p11ut1 lp1q11j1q 1u11u1yu1pl11f1111 

u~u111m1w4wu w~r11u u~1!1LJ1[1 41up1111 t.h l1l1p1uut.1 uql1tql1uj1 i1 u1!1111l1p . lll1:1ql1ul1v 

Lu num~41u(j1HllJWlJ , ti11.iLy ~wlnqtul111q11111lt. p1l: Lpulpul1 1hu111u111q11111t1!ilq1!1 L, 

4wp~wywlt OtUl\JuLJl(l 

''lLu1wljwti lrutjLuu1tuit11ultlJ[1(1 u1Lu1v I u1tqtuh111ll.t1 uq!uqt1ut1 l1pt1uq11u

dwuyLu1 w~pw11vuLpl1 1u11uiyu1pt111 . l1h: u1t111!1v Ll1 tilu 1p11111t1ttlq1p . nLu1t1u1)nl 

11 uv u w ptmu t, pp. .' LuvLp ll 111 .'I 11.J 11111J11111 IJ ''" p 1•11, u lll1 l11u l1 h u 1uHI111 ,1 I• 11t1 y11 q ml 

u~ w 111111wl11u(J L uL111111ru UUI Jlth q. lJ tjLuu1!1111111t1 J UI u11 nu l1pl1 l.11t1 llll!lll)l lll p lj ll tllh 

hwllwr1 04uiw411potjwo 11t.u111pulll'f1p t1u1111111 t.lt oqullutp1p1hllit 
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lcppmp1wau l.r hwuwpw
ljwljwli pwp/Jlj/JgmpJWfi[J 
({i/JpwnJWl wnn11pWUfW
hmp1mfi[J) m111]lfwu Uiufu
ul:ip[J ljwqifn11f /Ja awhwa
qw1f1£i l.r 111/J11wljwli pjmp/J
u/Jpfl h]lif{iwljwfi hn1Jifwu
{ibf!CF 

Ut1P}nt[l[J lf!iwg1w1 
uwhwfiqubpfl Unl.r111pf1 
'J.l:iU/W[lUIWUbUUI. 

11lbwwl{w0 qlio11Ulbp[! 
(Government purclwee) · 
1111wllJ.• J.t•t/l'/""I llwt1wu 

•1w1f1ll /, urta1wl1wll 11111 · 

111111/ 111/111 w Ir 11w/Ht/r11 IJ /,fl /r 

1/111/ll/IL/ IJll/U///1)11/lr 11111/ 

111ulrJ.1lil11r/r l, l1/11111wl1111t1 

ll/t y lll/lrl•/1/1 /11111l111f1 l/tll . 

t lllll/1!/111/ /llr/IU/i//t // 1l t11/ll 

U/1/llr l1ll ' # /1111 /Jj.' _' l1i1 i Jt1 

flllll ! lll tl 111/lllJtJU / •/1/IHll!I 

Jftl l t/0111/Hi/1/l/I 



Spw~~bpmwJltll qilwp
fibpt! (Transfer payments r 

wlihwrnubpflu /, pliur.nfl
rnmrnubpflu rnprJ.nq WJU 

rf.6wplibpli bu, npnlip 
ljwUJrf.wo 2bu urnwg11q
ubpfl ljnquj1g WUJf1wup

libpf1 /, OwnWJ111fJ)nLU-
(ibflfl wnwpwpljuwu hbrn: 

fitl.wqbgfinui bfi wn4w nbumpuGhplt wnw2wp4J:!, wtqpwfipCibpli L. bwnw

JntpJmfiGbplt uwuGwtlnp hwtmJ.wbp wpmwryuupJntfi{!: 
Spwfiu!l>bpm tlliwp.fibpt!, hwp4wmmfibppg mnwgtlwb h4wtinunfibpfi mqq

qmu hfi WJ!i umwgnqfibppfi, mwhp iUU 4wpnq hwjpwjpht wn4w wuipw(ipfihpfi 

m b-wnWJntpJmGCihp(! wnwGg fitiwG ipntuwfiw4tiwG: "lwpq wuwb-, mpwGu:}>bpm 

tl.6wpfih[lt! tjhpgGmti bCi Uh4flg hltwUntUl(!, tljntUCihppCi hltwtimm WUfWhm.J.btnt 

hwuwp: Ungf1wiw4wG WUf WhntjmpJwfi wpumGmpJmCifihpt!, bwnwJnqCihpp 4hG

uwpnzw4Ghpt! lt hphfuw mGbgnq {!GutwGp12Ghpf1G oqfimpJntG!! (AFDC) mpwCiu

:phpm tl6wpGbpf1 oppGw4Ghp bCi: 
ti mwppbpmpJmG Ufhmw4tuCi qGnuHihpp, mpwGu:ptpm tJ.6wpGbp(! mqqw-

4f1nphG iUG GqwqhgGmti uwuGwqnp hwmtlwbp wn4w nbumpuCibp[!: tiG2ut, 

11£lWUJ2 l4hmmpJwfi 4wnmgtlwb-J2wJ'1Ci tlhpwtJrntutiwCi qpqwUfwm6wnGhp bCi lt, 

wCizmzm, wfimqqwl.J.'1npbG wq11mu bG mGmtuwl.J.wfi 4wp4wfiqw4p ubbntpJwG 
tlrw: ~wpl.J.hp{!, npnG12 wGhpwdlizut bG mpwGu:ptpmwJJi.Ci tl6wpfibpj1 :PJi.GwGuUl

tlnptiwG hwuwp, Gt{wqbgCimu bCi tutiwJnqmpJmCiCibpp J:iGtlhumjl.gjl.wCibp(! L. wz

fuwmwG12}1 Gl.J.wmuwup wGhwmwl.J.wG zwhwqpqmJ.wbmpJntG{!: lit.J.hlltG, bph 

mpwGu:pbpU1WJf1G tl.6wpGhpf1 umwgnuI{! pwgwuwl.J.wG wqqbgmpJmG t pnqCimu 

npLt tibltfl t4wununGbpf1 tlJ!w, Wll!W mpwGu:Pb1m1CihpG flpbCig hbpp!lG 41m1iwg

GhG umwgnll'1 hwp4uwG hGpw4w hltwtimm tlwmnwlthtm wCihpwctbzm qpqw
UfwmownCihpl}: ~tmwqwJmU utG12 wupnr12wl.J.wG wpmwqpwCii;ifl L. mfimhum

pJwCi l.J.wnmgtlwapfl tlhpwipnfuuwCi qpqwUJwm6wnGhpf1 ti'12L. 4wUf!i wtlhtl1 

uwGpwuwuCi ltpGGwplthGp: 

'1lbSfi1'{(}-BU"u QU<l>bPP UBLC"uSPU4UJ?UBfl"u 
q_1,U~USfl1'U\,.bPC! 

"Vltwp 5-4-mu Ghp4wJwgtlwO- hG UJhutmpJwG iWi.flhpfl qClillhwmuwG inpu 

wJmGmpwfip: 1994 ptlwlfwuflG :}>hqbpwL GwhwGqwJfl!i L. mhqwltwG qfimuCibpt! 
hwzqwp4t.J.mu b(i l ,315 UtPll rµItWfl l{wU hwtiwtuwn(i wputwqpwfip!l 19%: <Tlb

tnW4wfi ntnpmmu qpwqt.J.wbntpJntGt! UfhtnntpjwG ubbntpJwCi qGwhwmuwG bp4-

flilJlll 2W¢wGp2G t: 1994 ptlwltwGflG JntpwpwG23mp tlhg wztuwmnajlg uhll(! 

(16,8%) qpwqtlwb tp UJhtnwlfwu hwmt.J.wbnui: 

tiG2Ufhu wpqbG G2ht bGp, UJhmwl{wG qfimuGhpf! ihCl fihpqwJwgfimu wupnq2 

ppwLtwGntpJntG!!: <TlbmntpJntlJf! n2 upwJG wzfuwmwGp t mwtlm uwpqlfw!ig L. Ul

nw2wp4mu wuipwfipuhp m awnwJmpJmClClhp, WJtL. hwp4mu t nuwClg hltw

ummfihpn L. mqqmu UJmufihppfi: <Tltmwqwfi f!Uqhwfimp bwfuuhpf!, CihpwnJWt 

mpwGu:pbpmwJ}lfi t{owpfihp[!, 1994 ptJ.wl{wCi!lG 1.J.wquht ta (uhbntpJwG npn2uwfi 

bppnpq 2Wtflwlif12f!) 2218 utpq rµItWfl 4wu ~"VU-Ji. 32%2: CfiqhwGmp hwpl.J.wjflG 

tJ.6wpfihp(} (ubbntpjwCi iWtPUWU iOppnpq iUJ¢wfi'12l!) up i.flnpp UfWltWU hfi L. 
ltwqumu hfi <!.vli-p 30,7 mnqnul!: liJuUftiuntl, 1994 ptJ.wlfwGp nupwg11mu wqqw

J!lG wpmwqpwCipfl unmw4npwUJbu utq-hppnpqCi mnwgtlht t Ufhmwlf.wG hwm

tJ.wmuu: <Tltmwlfwfi qCimuCitp{!, WJutajmntJ., UUJwnmu hfi nbumpuCihpll unmwtJ.n

pwUJhu l/5-n: t>wtuuhpt! 4wqtibt hfi 8530 rintwp: bph 1994 ptlwtiwufl U}lwgJWt 

vwhwCiqGbpp Ufhutwl.J.wG Ctwfuuhp[! hwtl.WUWJ1U1UfbU pw!Jw(il:i(ip 95 uptfmCi 

tnGwjp!i mCiml:iuntpjntGGtpfl uf12h, illll.fW JmpwpwfiLJmppG pwct}lfi 4nGlf.Ci}l 

23,350 rintwp: 

2· "lbinw4wli itwri!l1!4wO owtuubri~ 4wlllttwo l:i4wlllllwJnli U1f1Wf.1Ul>bflUllib11n 011wq11n hbUl, 
hwliwriitmll bli UjbUlw4wli qlinu:ilibri: !.fnwJli tlbf'lwpw2tuow!i owu!iwpwctn!i!i t hwllwpitnul 
lllf'lwCrul>triUlwJnli tl6wp: 



l>bL}.bPUL, \,U~U\,q.UBf'l\, b"t! Sb"lUl.rU\, 

l.rUfi.U"t!UP-01"-ta-BOJ-.\,\,bPfl. OUCl>f'l OOPU OU<!)U\,f'lC\,bPC 
1994@-.-fl.\, 

I. UUJwm.!wli L CihprnmtuwJflG a)t.'itfi l}lllWJl Sl315 

WUJpwCipCihpJl UJbmwljw(i b)...:uU-p Gljwm1huup urnljnul.ib11ml 19 () 

qfimufihp 

2. "lbmwljwli qpwritjw<)mpJm Ii a)wzJuwmnrifibpjl flPtl[I u1!i 19 I 

b)mnljnufibpmj [IUflhwCimp 4puu1- 16 ~ 

tjwi)mpJWU Ob~ 

3. "lbmw4wCi plirihwCimp a)UIT) T)n1wp 2:1s 

<)wJuuhp Cibpwn1w1 b)...:-UU-p Ciljwmounlr umlpwht.p111I J: () 
mpwfiu:t>bpu1CiLp 

4 eliqtuotfip hwpljLp L tuJI J)ll(T] T]ll]lllJl :1:s 

Lljwtlm mliLp hJ...:~,t~-11 (11.{1urnll11111r 11rnlp111hl.p11tl •o -: 

bpljwp UlWfll1llbpl1 JlUptuqpnlll 111t,u1111pJr11t111 lil1pqp1u1ltl111i) I JI n1qq1111j1li 

llJWJUlUfWUlllpjW(J. nuuif11.jwf111tpJUl(1 l. hf1.'l1y lljllllHqu1!1111ppuh , (1tlllllllll1lll1'hlrl1· 

rJ1, 4ppntpJWU L WJI hwthuutLI] UU{lllllljlllj IUll!(llllli('lll1pj1 t. ()[llllllllfllPJllll1t1l1pl1 

w UJ w hn ti Uu1 Ci 4npa[1li1n11t1111 tl .l ~tu h I• n fl u1111,' m 111111 !1111 p 1111 ti fl h 1u 111u 1t1ul11ul1 n1 II 

wuwwupfl 11wuwljwlJ opftuwli I lllUJW qu1111iu1l11111f1 ·" llfl lll Jll llllll(l\lllll'h lll!!lll · 

9wpljtj111u I wtjL1f1 .'lllUt u1l1u1wlj1ult . 11u1u LlwutJ1111lnp ut.l111111pl1 u/1~11q111I 

f I um)11.jwum fl Jiil tip L ht•.''•Y uiwtuqu1l1111 p J111 l1p . <11ul11u u11uph!1 l.pl1 u11utm11u -

Ci nt p Jnt Ufl L 411P!llflJlllUU wtjlUUl!lUl'tup 1'f11.J1u(juunl11ptll•t [,(1 luul11ul1quqt1l1 [, lllla · 

qw4wu l~wt1wtjwp11tf1J!11tilJLpf1 l11111uf1q r.u1111Lpfl l11u11u1pl1l,l1. pl. u11u 1u1111nulq•· 

ut1111 4wu uu1L11l)111u Lu lU(llllW)Jftli L111q1Huul1!1 I l>l1ljllL l[lll ll 111ht.L1 llllllllllJl!lllllll· 

ljwl.i pw11f1vuLpf1 pllmJp 

.:.Lu1wvr1pf1p I, U(t l{LpyftlJ uuup!thLp~ll utl.u1wl11ul1 h1uu11ju11ll1 uqq un[111l1111u 

4wu 1,,.1ulj4f1wtiLf111 .•Lu uuiwuu1Lt 1qt.u11111•1wl1 qt.pl• pl1111uqln1u1lq1 I 1l1:1ql.11 

ljlllJlJ I u1w1)1u tiljwp 'i-S-p. l{Lpyt11.J unuullunlJuil1LiLpl1 p!1p1uql•111u u1l1u1111p11uh 

fJLJlfl w6p U{W JUWUtutj11p l{wb I Llf wt\m ui -u111w lrn l•li11111!1l111 h 1u11u1pL,11111p1111 li l1 l1 · 

flit t.!Ly r1pw IJLpqpwl{tlwu(.! .:.wuiljwuiLu, ft qtup1hul1u :111111l1p!1. 1ql1u111LpJtt1h 

uuiwm111wlfwu L (jLpr111111u1u1f11.J wuipwlli.iuL11!1 ql.J111u11 1 •J 'iO-u1l1u1hl1l1pl1 1ll1pyf1 

.:."LU-ft :!X urn4nuf1q uf1h:L llJlJO-w41utilJLpf1 ul1!1q1•p h4uiqlq I 11!1ll,•l1 211 11111111111 

"ltu1wljwll 41Jn1ul1Lpf1 litjwqr111\11 lifnll1u1lpul.J111tl u111111111lrL• I u11u.'u1u11ullu1l1111ll 

bwtuuL11f14116wu1uwu , n11p 1951J-wl11uul.Jl1pf1 l{l.pyLpf1!1 .,:,-1,t 1-t1 l ·l u111l111ut1q 1.J1lu1 

4L11. Llf1ti.1L 199'.'i p41ulju1u11 S u111L111uf1q t 1 111u1lpuu .•nu/11111 I •h.•111Lu q111 Jll I 1111111 

itwll 'i -'\ tiljwpmu. wui11wuvuLpl1 l. ou1111u 111qJ1111uul.pf11ql11111ut11uh 11: u11u; u1u1111 -

uw4wu ljUllltltiLpp u1wu1wu41ull L.u ..'..l,1 ~ 11 I ·I u111l111u!11J •Ju1<'lf1 uu1lallu1lJl1l1p1111I 

<.w4w11w~ UjW/UIUJWUWljw(J Ow!uuL11!1 lltlWlllltUlJ[I, l1ljlllllllllllfjtlt lll(llUlH1}l1tJ lll 

Ul/PJnLPfJ." Economic report 
of President. 1996 ('-l.w-
2/10qrnnO. UjlWgJWL uw
hwuq{ibpfl qwnwtjwpwljwli 
lnU[W[JWu. /996p.) /., 
«Monthly labour Reviews» 

(Ujlwg.JWl uwhw{iq{ibpfl 
wzfuwrnw{ip/1 flbLJ/W[JWW
rJb(itll. flllqlllbtfpb[l J 995p. ): 

l/ll?qwnwt[wpwqwO 
Ul[IWUU:/JG[1U1W.J/1li tjOW[l· 
{jf:;Jl(l (WJU/1{ip{j .'pbqbJIW/ 

£it/}l[l wuitf ni.P )nt {j{jt;p[] 
Owhw04w;f10 l1 inbqwl1r.uG 
If wnw tf w11rnf' 1111 lilib11flli) 
l/[ll/£iwljf1 .M i ilw_!tfwplJ 
tf1111i 



t.wjunp1J tf/l pwap 1nwua

wtf1w1Julip/l vupwgpm rI 
UJWlWUJWUWqw{i OUJjuub
[l]J riwuawpwrJftav in{iinb

umpJwil ribp {itjwqbg: 1995 

pr.fwljwa11a UJWZWUJW· 

£iwljwa awJuubpf! l[wqtfmrI 

tf1{i fJllT/WJllJtjw~ WJ1WW

T1JIW0Jlfl rinw 5 wnljnuu. 
npu lipl[111 w£iqwtf u1wl[wu 

t 1960-wl[wuubflft OmJO 
gmgwapz/1g: fJ.pwa 11wljw

nwl[. bl1wtfmw1f!u mpwu

!pbpwftb[1£i wlflil ba 1960-

wl[w£iubp]1 ul[qpf! <.t.U-/1 6 
umlJnupg. u/1£ilL 1990 ptjw

qwaabpf! ul[qp/1 <.t.U-/l 14 

mnlJ11U[J: 

~bU-f:i l1b~ "lbSU4Ub tlUiuUbPe b-4. SPUbU!bbPSUS~b 
b'lJUlTfi~SubPe 

?' 
c: 
c:. 
~ 30 
::l 
c: 
.:r 
c: s 
c:i. 

3 20 
"=' 
5 
3 

.:r 
<=> 

1959 1964 1969 1974 1979 1984 1989 1995 

Cihp{! 1950-wlJ.wCiCihpp tj_hp2tpl1Ci <.-UU-Jl 6 mn4nupg w6tgpCi' 1990-wqwCiCitpfl 
uqqpCihppCi hwulihtntl_ qphpt 14 urnlJ.nuP,: liJL lthPUJ wuwo, hwuwfuwnCi wpmw
'lJlWUpp 14 mnlJ.nun UJhmmpJntU{! hwpltmil t wpmwqpnqCihpflg h mqqmu oh
phpp, qnpowqmplJ. ,'ptputpCitpp, oCinqwqmplJ. tptfuwCitpp, wCiw2fuwmmCiwlJ. 
pCiwlJ.LntPJWU h WJL mpwCiu:j>tpmCihp umwgnqCitpflCi : 

5-2 h 5-5 GlJ.wpGhp{! upwupCi tltpgpwO-, wpmwgntmil hG tp4m fuCiqpp' (1) 
UJhmmpJWG t.Pmtmfutlnrt pGntJPI! h (2) WJU hpuCiwhwpgtp{!, npnGp WUJwqwJmil 
fl hWJUl 4qwfi: lJP. pwGp UlWUUWUJWlJ. 2W[lntfiwlj 1..4tmmpJillU{! uhawgpht t 
tqwumwJpCi mpwGu:t>tpmGtp]}, ungflwLwlJ.wfi WUJwhmJmpJWU, ql:iCiuwpn2wljw
JJ1Ci apwqphp(! (ltwqumu t WJU tiwmtqnppwJl1 bwfuuhpp twljwCi uwul!) h wnnq-
2lllUJwhmpJWU owfuutp(! (mt'u' I -G Ciqwp{!): liGgJllllntll UlJU l:iplJ.m ntnpmCihp}l 
bwfuutpG w6ht hCi UJW2lnll!WCiwqwCi bwfuutpp qp6wmuwG h UJ.hmwltwCi 
uiwpmpp wtl_hlwguwG hw2tj_J1G : .:.hmwqwJntU hCiwpwtj_np Lt WJUUJhU 2wpm
Ciw4ht: "lw2m1..4wCimpJwCi bwfuuhpp wwgmgpL 4p6wmmuCitp[! 4t}l.CihG pwtj_w
qwCipCi pwpq, Jlu4 UJW(lmpp won CitpltwJmUu UJWU16wn t qwp6ht umqnuwJ}lfi 
owf\luhpp qmpmlJ. w6J1: 

'UlJ.wp 5-2-)lg hphmu t, np :t>tqtpwl bwfuuhpfl unui 70 mnqnuCi UUJ.wntj_mu t 
tqwumwJpG mpwCiu:t>hpmCitpp, wnn112wUJwhw4wu bwfuuhp)l h UJ.Wpmpfl qmm 
mn4nufihpp 4_6wpuwG mqqmpJwUp: 1990-w4wGGhpf1 4huhppfi ~hqhpwt tiwnw
tj_wpmpJmCiG f1pw4wfiwgfimu t t4wumUIGhpp mpwfiu:t>hpmGhp h oqCimu t tj_6w
pht WililflS!WUJ.Whw4wCi awfuuhp[!: Untj_npw4wCi w2fuwUJnq hwp4wmmfi, ll[l{! 
qnwpmu t WJU opwqphpp wpcthpp utb UWU[l, t.PnfuwphCi[l 2wm PPL oqmmutp t 
umwGmu: Uw hCiwpwtlnpmpJmfi t mwLJl.u utq hwuqwCiwtm, pt pCiLm 1990-
wtiwfifihpp 4tuhp)1Ci ctnqm{mpq[! qctqnh t UJhmm~JntCi)lg, uwuCiwtlnpwUJhu :t>h
qhpwt lt wnwtj_ wpmp J mGpg: 

'1-ctpwfumwpwp, WJU ppw4.116w4[l lt2wpmfiwlJ.tj_p tj_wmwfiwt, uflGLh apwqph
pmu pwpht.PnfumpJntCiCihp LltwmwptltG: U4uwb unm 2010 ptj_w4wCipg, 1946-



1960 plf.w4wliGbpflCi pbJpfl pmufl ubpmlirm ljumlifl ljbGuwpn2w4wJflfi 4.Jwupfl 

?P\)WG[!: -'1-pw hbmhwCi12ntl 65 L pwpap mwppp mGbgnq pGwlt~mpJWCi mbuw-

1..iwpwp tizfln[! l.Juipmlj 4w6fl (mt u I - F G1.1wp[!): .,gw(ip qlm IJCipwgfllt apwqpbp[! 

~b.u pwph1.fmtutlb.t, ungflwtwltwCi wuiwhm.(mpJwCi L wnn112wuiwhwljwG hp4m 

uhb 0pwqphpl1 awtuubflfl w61} hhmwqWJillU upl}Cipwg 4lf1Cif1: CCiqmCib.tmL Ofl 

:t>bf'IG(lWl bwtuub.tlfl qqwlfl UWUCi wpqb(i UUjWntlntU t WJU hp4nt OW!uUWJflU 

lmqtlwbCihpml, Lf1Wgmgj12 awtuubp(!, wuhCiw3Ci hw4wuw4wumpJWUp, L1hwGqli4-

(ibG hwpqwmmfibpfl ripllwqpmflJWG{l: 

' '1ibSU4:ltli mlluUbPf.t. :bf.t.'7UbUU-q,QPfi~tre 
' ':" '' 

:Jpfl Gwtuwnw2 qn.1mr.11nG 2mGfL 'llbtnmp.11.uu lJIHJliflq u1l1tn[> I -1>llGu1liu1.u-
4nptlfl wuipwGpGbpfl. awnwJmpJmuuhpjl L t4wuuiw_1f1li uipw{iu:j1l1rnnlibpj1 1.u

uiwhn4mu11: '1lbmmpJrnGuhpG flpbGg bwtuubp(I .1'j1li1.uliuwljnJ1t.1m hunhup t.41.u

umjl bphp hfluGwljwG Wll.PJlllp mGt:.G (I) hwpljbpp. I 2 l oqmllH\lllH'lnqfilq1j1 1.!ciu1p

Gt.ptl L (3) l}mtuwnr11r1mlilibp[1J . IJJlwg1w1 'VwlnuliqliLpnll11.qLurn1l1uil1 Ll1uniu111 

hjluGw4wG wqpJmpp h1.up4LpfJ t.G . ~1.uplpu1j1C1 LllllfllU[>Lul1u1Gmp1111 fip 1qt.111111 · 

pJnt Gu flpw4wliwgG111u I. l1wuhw1.jnp pl1qGLujllJ u1l1l1llllu till.'1.11 L. 1ituu(1ulljnp 

pt1qGbuli jlp WUjptuGpGL[ljl tj(HU ljlll[lllfl I. 11liL1q1u(ilpuq1ut)11liu11qju111til[. t11ulp11111 

t.\wuuwtjnp pjlqlilJup :I• 41.u111111 uu1lw1L1 6t..q qGl1[ uqG. •11t,u111q,1111l1p hu1pl1l.pl1 

04limpJWUJ' ljwpnq I uull1u1t•1 11111qtuj'!11ul1,,111p,1111l1p 1j(;111pl11 . 111lil1u1ju llllll 

J1WUjllj. W(ll)Jll 'p !.Jpwfip 1j1lllllllll}Llllh'itllj'lll(l l(Ullllllillll (I h1lllllll(l\t{,p 

uw UJP wuvliLp " . 
I !~L1l1 t.inml1L1!1q 1)u1Gnputlll11(1p 1ql1u1111 p_111.1(1 lp1qul1q q1111J,'i1!1111 il1upl1t1pl1!1 t, 

~Lmn1r.1wu qnpl:J111(1L111pJu11.J }11l11.ul.Ju1.u1.f11p1.i1ull hun11up u11rl11u l1l1u1u111l1 u 111111 

w 1IJ.'J111pCiLpl1 u 

U'1~USU4U'1 b4UlTSU.l.UP4 

''ltJu1111p_1wh Ll111111l11!1 u11IL!111111l1i11u111•111111h u1!il11uum1lpull t.lp1111111111h111pl1h I 

l!Ju hwp41.uu1lJuu1lJ11 tlurn(11111f11p1uu1l1u lpu11l111p I 'til•1Jl1p11111lwl111.111Jt111lp11j. 11pu1li1t 

wJG 4wqu111u I. 1,LqLpu11 1•.1111~Ll1 ll111u1pt.pj1 44 u111lt1111p lll111111 i) t.pt1p11p11 

hwu w,?jmuph w .1!1C1 11111lll1l.p1uq11 l1q. t. t1 u11.lu11uh111 p l1 p l1U1l11ullq1111l1 l1 1111111111 p qt11 l1111I 

Lu 1JWJ16u11.~ Lljw1lu1!1 l11u11l.r1r11uq111111 1111111.111111. t11uq1H.1111j li111l11ul111!it.pf1 lptr[1lj1q 

4wGt1~1111 puqhu1!111111 hu1pl1111i!1!1 1i111mpl1pl1 Ill u111l11111p \1]1111111111111 l1uil1111llqltl1p 

I 1Jj 11fll111w. ·1,L1ju111 u1 . ..:.w111mf u1Jl11.J 'I u1l1111111u. ~ t.j11111u •I 1 u • j1I1q11111h. •I 111111uj11Jq1 

uLpljLLIJlllUU r11urp.4-1pt..qpt.1t.111Ju1l11ul1quqj1!1 l.lp111lt11Luliu1pli11 q1ul11'111111p 

.1JlJ11L11w1 l1l1w1lu1u1l11upl1l1 qp111 iv1u:uuj1p u11111qpl.11l11l I "lpnqpllu'1~ bwflltft 
flLUJl..'111 LI f'Wpt1p Ll1uJLl111 u1 UllHlHJlllt(tl1pf1 l11uplpl1111l 1.11 111tl1•1)1 1•uq11\ p u11tl111u111 

llJllllJ1Jlllj . 11pl1Ciwl1. (1qu1u1q11pi1l,111tl llJL/" ptjwl1w!1j1 lu111illlp l1)1p11111t.1!1 qpr11Jpu1 

:wy1p. 4uu1wuwuv . np tlLl1 1.uhi'1!1 20 IJ(J(J q111111p l1liu11lu1!1 ll1111il1uql1l1 u1tupu11.11 

y11p111p.11111.JC1t.pp 4wqu111u t.u JOIJ-l 11r111up <wp1tt1wli 11'1?lt<i 'lfllllJpwiwtttn 1·\II<1 

4wp11q I l1t.p4WJUHJlfL1 hLutLJllll u1lJU1'llll 

ATR = hwpyu,Jtt•u L!.JW[lU1wl!rJ!!!lil!jlliY 
hwp~4rir1 L4wunL u1 

I 'w•1J1 UWUlmut1t(I Ull1l'J(l1(1lll.t1jl<J UU1ll1</tlllll tj111[t1tlllrllll•Jll llJl1l1J1i••J )•t.111•11"'1 41u11tuljuq11111• Jl11UI' 
ljw111111 I <t111.Juw111111•i•111.ilJt.p qt.f"JlJl1t llud. ljLIJU•f•Hl11ul1u1111••uUlt("I l•t1 :14l1u 11u1Lul1l.Uv "'""""l"IJ'"'' 
ljt.lJu11111uwl1u1lJ 1'WlJljl1 <t111juw11111111111ulJLpp l11u<tu1uw11u"l"I' t.lJ 111m11ll1 l'"'l"'l•l1ou1ll tl(1 ~11<1rnl l1"·""' 
qw111111•iu1h 1'f1hu1huwqr1111llull11 

ITl(lllqpbutut bwplf 
(Progressive taJt)' I ;!'I ' w 
1//11/1 ,"lll/IL1{f l1w11t1t1wll 

/1ltfllllfJW /1//Wlllll 1/1 Ill 11/, 

L/lll/(J/1flfJt/ ll/tl/ffllll/~f{flf £l f 

1/Cilll/ll1/ 111/1111111/>/lllli/1 

fl!i/11«/ t.l1wu111/1<J wt/t11f1 
J'W/111/1 1111111 U'Hl.'llllfl . 1-•wll 
</lll •'f' liw/il{lltt1/1 ld tf•Hll/w 

t.t1wil111u1lil1fl 111l1l"J"'I 
1i1.,,, .. , 



~ q..[jl~Ju S I "lbSUqU\J nUJuUbPC! b'l ~UPllbPC! 

~wpttuwli 11lt21tli 
l}(lDlJl!WlWlltt! {ATR, 
Average tax rate)' IJW 

hwp1Jw1flu U/Wpmwtf n
pmp1muu t · pwdwuwo 

hwplJtfnIJ bljwriwj1 c[pw. 

~wpttuwli uwhUwfiwJ}lli 
:qpillJPW!W\fl}! (MTR, 

Marginal tax rate)' 
wwgmg/12 hwpl;w1/1u 

UJWf1U1Wcj11pmpjmu{i /:' 

pwdwuwo wwgmg/12 
hwpqw1/1u bljwifwf1u : 

UJUUJbu, bpb JOO IJn[Wfl 
wwgmg/12 blJwrimfl 11bu1-

vmrI hW/11/WJfl{j UJWJ1UlW
lfn[1mpp11{i{i w6nuI t 30 

IJil[W[Wlf, WU/W hw11ljifw(i 

uwhifwuw1/1U TJflnIJJ]W-
2wlf1L1 ljwqtim1J t 30 

mnljnu: 

-
Niqbl!uwgpwli (Indexing)' 
1J[1Wifwljw{i wpdbpfi jiUp

(iwpbflwpwp wtfbzwgmifli 
t ' q(ibpji [IUqhw(imp w6ft(i 

hwriwpdbp: SOwbuwljw(i 

1/mlf!nfumpJm(i{ibp[], 

npnuv hw6wfu fiuIJb12uw
lfnptfmiI b(i ' wzjuwww

lfwpdhp(i b{j /, hwpljt.iw{i 

liflpwljw JJ2bfl[I : 

~wuwuwuliwltwli hwplllt 
(Proportional tax) 

IJbUJpmiI w{ihww(ibp[I 
hwpq lf6wpnuf b{i jipb(ig 

blJwumflg · hwplJw1JiO 

rijil.{imjO IJJ111LJJ2W}Wlf!m/ 
(qwu WJl hwpqriwO 
pwqwjfig), waqwju 

bljwriwfl uwlJwp!JwlJflg: 

Ub4 wGo)l ATR-u 20 000 tµILWP b4wuuip IJUUJpnui 4wqumu t 15,02 uin4nu 
($3004: $20.000): .f!wGJl np :ptqbpwt t4wuuiwhwf141! UJpnqphuJltl t, wutw hwp4-
tlrui t4wumJ1 wtlhLwguwliD qmql}lipwg, 4w6:Jl ATR-G: Opj1uw4, ut4 wfioJl hwp-
4wJJ1G UJWflUiwt{npmpJmliGhp[! 40 000 flilLWfl hwp4tfnri hl{wumpg 4wqumu t 
8175 l)IlLWP (199513.), npf1 qtuwmu ATR-G ltwqumu t 20,4 mnltnu, npG wtJ.h\ll 

pwpop t. 12wu 20 000 rµi1w11 hw111.ttJ.n11 t4wumt111tuwmu: 
UGhwmw4wu npnznnlGhfl 1.twJw9Cih1m 1.twf1hnpm13JwG mtuwfilumu)lg, 

mlimtuwqJlww4wfi umwO-t1w4bPutl! mzw1wmtJJntfi t 11wp0Cimu uwhuwliwJJlfi 
gmgwGJ12fl tJ.ruu: ~wptlli uwhuwfiwJpfi I}lllltJPWlWtPtf MTR, wpmwhwJml{mu t 
hhmhJWL ohntJ.. 

MTR= hwnlJw1bG wwpmwllnnm91mGOl:lpb tlJntlJnhlmermG 
hwr44.n11 b4wlimp 1.j1nl.j1n~mf}JntG 

MTR-Ci pwgwhwJmmu t, pt nplit 1pwgmgj1,1 bl{wumm muhgn11J1g nppwu 
uthmp t hwfiofit1hwp4whw4wpjlfi, L nppwfi UJhm12 t ufiw wfihwtn}l.fi: Op}luw4, 

bpp MTR-[! 25 um4nu t, w111w Jntpwpwfivmp 100 flllllllfl wwgmgfl2 w2fuwmw-
4wpoflg 25 11ntWfl[! UJhmp t 46wptijl hwpltwJpfi U:wpuflCiCitpjlfi: UfihwmflCi pmJ

LWLnJ1tJ.mu t flpbu 111wht1 tir Lf1Wgmgfl,i u4wuwJ1g 75 qn1wp: 
b4wumfl utrnqpbuJ14 hwp4uwu 11tut12mu JlG:PuwgflwG hwpljwmmCihpflfi 

u2mwu1tu l{ullfl 11t111Jl wqtij1 pwpop hwp4uwfi uti2wltwmtp: Ni11bpuwgpwfi 
hfiwpwt.lnimtpJmfi l{mw fumuwtflh111pwG!1g (mt·u. hwp4Jl jlfiqhpmugflwJfl t.J.bpw

pbpJWL hwmt.lwan): 

'.)fiwJwO- pn1np wqpJmpubpflg umwgt.jnq t4wummubp[! hwpl{tfnul tu h4w

uwwhwpltntJ., uflwJfi w2fuwtnwG12Jlg umwgtJ.1111 t.lwumwltfi t hwGqfluwCimu wz
fuwmwtJ.wpop hwp4uwCi opJh4m: Sn4nuCihp[!, 11'1tlti11tG11fibpJ:!, tJ.wp6wtf6wpubp[! 
(nhfimw) h WJL hltwummGbfl, npnfi12 umwgtJ.mti tu hpuuwl{wfi wl{mjltJ.fihppg, 

wztuwmwtJ.wpofl hWJ14tiw(i OpJb4ui ,ihu hwCiqfluwfimu: U2tuwmnqfihp!l h wCi

hwtn obnfihptgfihflJl tJ.wumwltp tfpw 11pt.J.wO- wzfuwmwtJ.wflOfl. hwpltG oqmw
qnp()-tJ.mu t ungflwtwqwG WUJWhntfmpJWU apwqphpfl. (fihpwnJWL wnm12wUiw

hw4wfi) h qnpowqp4mpJwfi filllwumCibpfl :PtiGwCiuwtJ.npuwfi GUJwmw4nt.J.: U2-
tuwmwt.J.wp0Jl hwpqhp[! qwqumu hfi hwp4wJfl.fi tywum}l bpqpnpq wutfiwubo h 
WUhfiwwpwq J:!UI}WpowlttJ.nIJ. WflPJill[l{!: 1995 1:nlw4wCip(i wztuwmw4_wp6.p hwp-

1.thpJ:! ltwqumu t)lu [!Gqhwump :ptqhpw1 t4wumfl 36 umtinuJ:!' 1960 ptlwqwGJl 16 
mnl{nuJl ¢.ntuwphfi: U2tuwmwtJ.wp6.J1 hwpq{! qwfial{mu t hwuwuwufiwqwfi h 

nbqpbufl.tJ. Uhpnqntf: ~WUWUWUUW'IWfi hwpqli WJU t, hpp pntnp hwf14Wtnntfihppg 

qwfiatJ.mu t uphfimJfi hwp4wqpmJpnl{, wfi4wtu ttiwumJl uw4wp11wq(lg: U}lfi2L 
hwpl{tJ.nq t4wumfl. wnwtJ.h1wqmJfi uwhuwCipfi hwufihll!, w2tuwmw4_wp0Jl hwp-

4l! hwuwuwufiw4wCi t: Oppfiw4, 1995 p4_w4wfipfi w2tuwwnrifihp[! h tlhfl2ltfi

Ghf1fl.u qnpowmntfibp[! uJ1Ci2h 61,200 flillWfl w2tuwmwt.J.wpol!' tJ.6:wpmu tpfi 7,65 
um4nu hwpqwqpn1Jpw,iwtfl: (Ufihwm otmfihptgCihp[! q6:wf1ntU tpfi 15,3 mnqnu 

qpmww2w¢.ntf): ~wplttJ.nq hltwlimjl uwhuwGtJ.wO- wnwtJ.b1wqntJfi uw4wpqw4l! 

qhpwqwGgnq w2tuwmwt.J.wpoflg wwgnigfl,i hwp4 2'1 qwfiatJ.rttu4: liJmajmntJ., 10 

4· <l>wumwgj1 w2tuwmwt1wp6jl hwp4G mCijl hp4m pwqturyijlf w) 6,2 1nn4nu ungJ1wtw4wCi WUJ.W

hntlmpJWU hwp4, npn qwuat1nui t tljlCiit. ti4wtlmjl 61 220 'l"lW[I hwp4uwCi wnwqhtwqmJG uwhtlwGJ! 

L. p) 1,6 mntinu wrmri.2wuiwhw4wG hwp4£! POLOP hqwtlmtnCibpjl G4wmtlwtlp CihpwnJWl liwL. h4wlitnjl 
wnwt1u1wqmJCi uwhtlwfi[! qhpwqwGgnq qmtlwpCihp[!: .Rw!ijl np w2juw1nmw t. qnp<)wmma. up4muu 

tl hwCil}jluw,Cinnl hCi hwp4uwCi opJh4tn' Cizl{w<) rum1wwlwtlihpmt. )1 l1hp2n. w2Juwmwl{wp6J1 ryimJ
pw1wtl11! 4wqtlmtl t w2juw1nnll]1 tlflw 11£llltu<) w2juwmwqu1p6)1 hwp4)1 4Jl4Gwuiwmjllm: 
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fl.Ciqbpuwg}lw, }lli!l>uwg}lw 
L. llwpqqwfig qnqll}lg q6wpqnq hwpqhp 

1970-w4wGGbpj1 
pG.'.}>uwgP,wG hwpqwmmCibp)lG uqtg 11h111p w4_btJ1 
pwpop hwpljWjjlG ut12w4wm: U]lWQJWl l.,whwfiq
ubpfl 1.J.nuqf1hUI! l{h[l.2WU}UU npn2tg 1985 13tlwljw
G)1g uljuwa )1uqhpuwtJ.nph1 wGhwmwljwG bl.J.w
umwhwpljp I}[lntJpw,1_wt.fln: PGqhpuwg)"!wG qGhpJ1 
£!GqhwGmp w6)1G hwuwuwufinphfi pwpopwgphg 
wGtlwGwl.J.wG hl.J.wumwhw[ll.J.(1 U:J12wtiwmhpJ.!: 
<!.wpl.J.wJ]lG u)12wl.J.wwP, GuwG £!UI}LWJ Gmll£!, npu 
JntpwpwGi.Jmp mwpqw hwuwp t.flnJuhwmmgmu 
tp wfitJ.wGwl.J.wfi tljwummGhp)l wpcthq[lljmun, 
P.G.'.f>uwgt1wJ)1 hhmhwfipnl( GtJ.wqhgpbg hwpl.J.hpp 
w61r (flt2wI111nt13Jmfi qwpophp, np Gh[14WJ)rn ]1G
qhJ! -:wgJ1wCi ztlhpwgpbg wt1.btJ1 pwpop hwp4hp(!, 
npll}hu )"!Ci'.puw9)1wJP. htmL.wG12 (mb'u hw2np11 
«SCimbuwqpumtf} JWG 4f111wnmp JntfiGbp(!» ): 

l.,bpl{wJwgtlwO- op)1fiw4n 4oqG)1 wl(hlfl 1wtl 
hwu4wuw1 )1G11tpuwg)1wJ)1 Cizwuwl.J.mitJmGn: '1-11-
gmp' 10 mnl{nu hwp4_uwG uwhuwGwJ)1G 11rmww
i_WtPl! 4)1.pwnqmu t hljwummCihpp uqqpfiwl{wu 0-
)lg l 0 000 J}l1lWI1 u)12wlf wJpnuI, l.t 11flgnt{;!, l 0 000-
Jlg 25 000 '1-11LW[l bl.{wummfih[lP, up2wl.J.wmmu 4P.
pwntlmll t 20 mnqnu uwhUwfiwJJlfi l}JlntJPWi_Wljl[!: 
litlhlfl pwpop hl.J.wummfitpfl hwuwp ljwpnq tG 
4flpwntlht wtttw pwpap qpmmw)_wt.flhp: '1lwm4t
[1Wgptp, pt fl.Gi_ 1.J.wpnq t 1.4wmwhtt, hph qGhpfi m 
w2Juwmwl(wp6tpn 4r4GwUJ.wml.J.tlhG (bfipw
qi}tfip, u)112wu)1 mwptlw (!Gpwgpmu). w2juwmn
q}l hl.J.wumm{! 10 000 qntwp)lg pwpopwuw upu)_L. 
20 000 J}l1lWf1: 013b hwpl.J.hp(l 1.J.wnmgl{wapfi flG-

qhpuwtJ.nptJ.wo ,1_t, WUJW WJU w2juwumq}l hwpl.J.w
Jl1G UJWflU1WtJ.npm13JmGGhpu 4_w6bfi 1000 llfllWI1)1g 
(10 000 11n1wr bljwumm)l 10 mn4nu[!) upfizli 3000 
11-n1wp (I 0 000 11-111wp)1 10 umljnu]lG wtJ.h1wgpwa 
wwgmgJ1 ,1_ I 0 000-)1 20 um4nu[!): ::.>GwjwO- WJU w2-
Juwmnri..J1 wG4_wGwl.J.wfi hl.J.wU:mm(!, qCibp)1 {!Ciqhw
Cimp uw4wpqwlj)"!Ci hwuwfiuwfi, 4p4Gw1.4wm4_tlb1 
t, hwp4_wjpCi 111wpmwtlnpntpJntfiCihp'[! bnwUJwm4-
4.h1 bu, 12wGp np )"!G1iuwg)lwfi w2juwumq}1Ci U:qh1 t 
qh111)1 hwp4tiwG wt{blfl pwpop U:p2wl.J.wm: PG.'.}>1-
JWgpwJ)l rit111pmti wtlhtwfimu bG uwMwfiwJ)lfi l.t 
t.'ifl2pG hwpl[WJJ1G 'lflnLJPW i_wt.flbp[!: 

N:iqbpuwgj1wG pG.'.J>uwg)"!wJp wqqhgm~JntG.[! 

t.flntuhwmms :.1m CiUJwmwl.J.ntl, nu111wJ fimu t 
hwpl.J.t.'iwG. l~p9wljwjpbpl!, l.t I}[lWfiml pu4, l.J.wjntG. 
qfin11mGwlj111.131wup hl.J.wummGb[l mGbgn11 hwr-
4wumtGhpl1G hbnm t UJWhmu wtJ.hlfl pwpop hwp-
4w3)1G uJ12wl.J.wJP t.'irttJ.h1mg: PfiqbpuwgJ1wJp wpq
Jntfipmu, 0-10 000 flllLWfl bl.J.wummfibp)l up2w4_WJ
p[! 4I!fil)LWJG4.11 0-]'lg t.'ipGzL. 20 000 11-111wp)1' qfibp)l 
100 mnl.J.nuwGng w6J1 LlJWJUwfiGhpmu: liju1.4pum.t, 
bpp wpcthqpl.J.ntli[! hwptiwmm)l bqwummfi unlh-
1wgGmu t 100 umtinuntl, hwp4wmmp up2pG L: 
uwhuwfiwJJ-ifi hwJ.11.J.U:wfi 1y1111mwi_wt.flhp[! ufimu tfi 
hwumwmmG: l>GqbpuwgpwJti G1.4wmw4G t hwr-
1.J.wmm)1G UJWU12LlJWGht ophfipml i_WUpwqptlw0-
hwpl.J.bp)1 w4_t1wgnuipg , )1Gm hwljwnwq qhuwmu, 
hwpquwfi 1.4rnqrtuptl hwuwqwpqp LlJWJUWfi
Gtrmu, )1Cipfiwptpwpwp, 1.J.wtlhtwfiwp )lU.'.J>uw
gflwJP. hhmL.wGpntl: 

LwJfi UU}wnuwG WU}pwupfitp)1 L. awnwJntpJmfiCihp)l hwuwp l{wmwpqnq 
u1.4wnnqwl{wu bwJuuhp)lg qwGoqnq hwpl.J.h[l[! 4nzqmu hCi qw6wnQft hwpl.J.hp: 
UnwCioGwhwmmlj WLlJflWUpfihppg, pfi~U})lUpJ;l hfi ptGq}!Cif! lt Wt4nhntWJpG 
Jull)l).pGhpl!, qwudl(I1Jl hwpl.J.n 1.J.n).qntu t w4g)1qwJP,fi hw[ll.J.: '1-pwug up2L. wnl.J.w 
phpl.t mwppt11mpJntU{! 1.J.wJwGnuI t GprnGmu, np uh4G {!GI}liwCipwl.J.wG hwpq t, 
UJntu{!' pwtlwl.J.wfi umwu6Gwhwumtl.J.: 

~w6wnpfl lt wl.J.gpqwJJlCi hwp4tpfi Wl4WhntJ.ht bCi 1992 ptl_wl.J.wCifl Gwhwfi
qwJflG L. mtqwl.J.wG tiwnwqw[lntpJwfi hqwummfihp'1 17 mnqnun: Il-puifiQ, uwu
fiwtJ.npwUJhu, 4wpltn[1 hfi tnbqwl.J.wCi uwl.J.wpqwl.J.ntl, nptnhq CipwGp qwqumu hfi 
mbriwqwfi pjnt~hfl bl.J.wummuhp.p qphpb ut4-tppnpq(!: 



chiqn4_pqw4wGmpJmU l.4.wJb.tb.tn4. hwCiqb.p6, qmJRWJflCi hwp4b.PI! 4wqt.lmu 
bCi mb.qwqwG hwp4wJf1Ci hqwummCib.pfl qqwt.P t.lwurr 1972 fl4.w4wCi)lfi mtqw

U.wG 4wnwt{wpmf)JntGGb.pfl 4nqupg hwtl_wptlnfJ. b.4wummCitp)1 75 mn4nuI! O.L.w

t.!nptlnn'i t)1fi WJU WllPJntpCihp)1 hw2t.1PG: C\-ntjJ2WJftG hwplthflI! hw6wtu tfi 12GGw

f'}WU1nLfJJWU tGpwp4tlmt.1. J?WCifl np llflWUJ;) rwtlwltwCijlG PWJlfl tu : ~Wf14WJflU 
mtumm Ufhmv t qCiwhwmfl hwp4uwfi tGpw4w qmJ12[!: liJu hwuqwuwum.! hwfi
qtgCimu t npn7w4)1 pwfiwlt)1 wppl1mpwdw.1f1u riwmw1!wpmp_1mGGbpfl: Q.Gb.pfl 

w6jl dwt.lwGwltw2p9wGm1L qntJI>f1. Tifl'Q t.lflw1G tlbp5:1t.pu t tflntuwGw4tlb\. ltwrnq 

t umwGwt wtlhIJl pwpop wpclhp. pwfi hwllw<it.lwli llblt WJL qmJp. nrifl {lGpwgfllt 

wpcJt12fl qGwhwtmlwG hwt.lwp uuwCi mwrrtrwltfl: gmgwGf12Gtp :4wG: ~wuwG
uw!i hwJlltWLnntUb.flfl filtWUlUWUp hwtlwuwp llfWJL'iwGCib.p WUJWhntlhtnt hwt.lwp. 

qmmwJflG hwp4hpfl 4wpqwqnpmu1_1 qqwIJl tlwr:wltwli bw!lJuhp L 9u1Ci12t.p t 
utwhwG9mu: 

YTIJlll1Il(lWUlfltl ,>u1hmpwhwplt(I qwlit11j111t\ I_ qnnn l1l11uou1j1q. u1_1ut1[1pli uqli 

t4wuu1j1g. npf1g hwGljwi) LCi WUj(lWUIJUL(ljl L tlwnWJnlPJlllfiliLflll tlu1unu41u1lU1Jl
uwG hwuwp 4wuiwptjw{) bwfuuLpp l~jlt u11ll•tl1 Ci_'qplnn l1u1pl1[fl 1. l1l1pltLUJlt1yt1l1t 

npUJLU 0Lnliwp4mp Jill CiuL11'1 hu17tltuu1whu1t1wli .11ul1111 JP liq lJLUltl\tlnq htu11L1. 
4npUJnpwlilplj 1whmpwh1uplt11 Upwq11u1 ·1,1uhwlil1Cil1prnu ul111L1 l q11(10l1t 

1909 ptjwltwGfly. l,LpljwJmt.lu WJU hwpl1tuu1t.uu1ljf1 h1u.'tJl1l1 1m111uhml1ln1ti t. -'l•l1-

rit11w1 l11upljw1l1Ci Lljwo111mGLpj1 l::! uml1nu11 t. l11uh1uliqu1Jftlt t, u1l.q1ul1u1l1 r1111-

9LliLpfl L4wu111uiut.11f1 2 u111411up (uil. u ll4 )-t>1 

Cwhntpwhwp41• 4wnmytjwilm1 hwtiLUlllllllUl'lll(I Ullll1[Jl ll!lll!lll t. J lJ95 rtlw· 
ljwlifllJ 6t.nCiwp4ntpJntCitiLpf1 ;wl1111JPf1 O·f1q iil1lt:l1 4'0 IJOO r1111tu11 til1~1u4tuwf1 hut
uwp ljf1pwnljntu l_p hwp4uw(i 15 UlllljllUWlillq ltllllljplll,'l11ljt L111pu111pu1u1l1tl .'lll· 

hmJrl• 50 UOU-f14 75 CHIO 11111w11l1 Lif1yu1l1w11•1111i 4f1pw111t111u I. ht11pl1uwl1 25 u111lp1-

uwu114 llflllljpW,'Wljl. L 74' IJIJO 11111u11•l•~J llftlt:I• IOI) (JI)() ltll[Ulp .'lllhlllJPfl ljllllllllfl
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;wt1111wt1 y111uw11p hw11ljllr11u 1. Li11u1wlj11p1uu1Lu '" u111l1nu r111111ww:u1Lj111tj~ 
''lLu1w4wlt H1uwuul1L1•l1 npn,' tituultu1t1l.mht.p ~·!tluuq1uu11111'1u11 t.lt unu1l.l1111u 
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JJJLUIJ 41111u111pwu1f11! L1w11111yljwl:lvf1 uf1y114nlj llllllllljljtuO t.l(lllUllllll(I hu1pl1tllllll l. 
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uwu w111u111uv Y1111ui1111wu1f1~ L4wu111 u1l1t.11l1 l1J1L1Ltu14f• lrwp4mu11 hwltql.yluuu I. 

pwljw4wuu1.'wlj1 pw11u11 hw114uwh uwlnhuhu1Jf1h 1111111ww:wtl1L11f1 0[1f1Ltw4, 
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OqmtlDJtlibp]lg qwCi4\[DJt 
q6wplibp (User charge)' 

r..f.6wpabp, npnllp 
oqu11fnqfibp[] (uUJwnnq- · 

abp[]) UJbUlJl t qwwwpba, 
bpb a11wuv gwaqwllnuf 

ba oq1.m/bl UJbmmp1wa 
ljnqllflg llwmmgr[m1 npn-

2wlJ.fl awnw1mp1ma
fib11flg: 

36 um4nup uf12w4wJpntU, WUJ.W hwp4bpp 1.J.6wpmu}tg hhum. pwctfihm(lpn2l! ltp
plt q)l.4.)lqbCiq 660 qJllWJ1lt9 4hwufi)l ut1wJG 442,4 rintwp: liJm.ajmm{, qn(lOW
pwpntpjwG t1.wumw4p qpbph 58 um4nul} hwp41.J.ntu t: 

.f!wGp np -1>hqbpwt hwp4wJf1G qnpO-wnmJPCib[ll! pntJt ~hG mwtlm qn110-Wmh
phJ1p uttflw4wG 4wuif1mwtl1 WJLl}GmpwGpwJfl.G wpdhJ21! hw2tlht np111tu awJuuhp, 
wuiw 4np111n11wm}ll{ 2whnq:iwhwp4l! f'upwtumunn'i t ljnpUJ.npwgpwGhppG wl.J.htli 
2mm oqmwqnpO-ht tj_wp4wJf1G nhunqrnGhp[l, pwG ppbGg ut41w4wG U:}12ngCitpn: 
4np111npwgpwCibp(!, npnGp tiwuifl.mwt O-wf'uubp)1 -1>f1GwCiuwl.J.npuwG hwuwp oq
mwqnpb-ntu bG tl_wp4wJflG nbumpuGbp, ljtufiqGmu hG pwG4wJf1Ci mntinuwqpmJP
Gbpfl tl.6wpliwG wn21.t, npQ ljwpnq l GlJ.wl1hgCitt hw2t1.wuiwhw4wG 2whntJPt! h 
hwp4WJ{lfi uiwpu1w4npmpJmGCibp[!: ~w4tunw4£l, hpb fimJG atmCiwp4ntpjntCiG 
oqmwqnpb-ntli t 4wui.fl.mwlfl :p)1CiwCiuwlJ.nrmn'i (LJ1wgmg!1~ wpdhpqphp pnqwp-
4.htnt{ wt{btwgfimli t ~f1GwGuw4wG 4wlllf1unuw). w111w umqnuwJpG t{6wpmu
Gbp{! ~bG bphw almGwp4mJ:lJWG hw2tlwUiwhw4wG hw2l[hunlntpjntGCibpnuI: 
liJuu.ifluntl, ~Gwjwa, GntjGpu4 wn4w bG tiwu.itnnwtfl. WJffiGmpwGpwjpG ffiuJuuhp, 
wGlJwju G11wGpg, pb qpwGp fl.Glll!hu bG owqbt' ubtflw4wG 4.wu.i.flmww -1>flGwCi
uwt{n11uw"Ci, pb lfm!uwnmpJwG u)12ngGhpmj. li!1wJG t{hp2}1G[! l}wpnq t Gt{wqbg
Cibt obnCiwp4.ntpjwG hwp4wJfl.G UJ.WJ1U1wtJ.npmpjntCifib[l'(!: 

"lbSU'4 Ub t5Ufi.UBfirJO-Bfi1'-b bbPP.B 
OQ.S'-Ul.'1.bbPP.B Q.Ub~'-Ul'l. ~.:fi.UPbbP 

lllbtnntpjwG n~ pn1np Ll}wummGbp.G bG ohwt{npl{mli hwpl.J.hp{lg: Opn2 0-W
nWJntf.lJntGubpp, U:wuGwl{npwu.ihu, qnpO-wpwpmpJWU{! hwuwGU:wu awnwJm
pJmGGhpp hwuw11 uitumtpJmGGbp{! npn2 qmuwpGbp bG qwGanui UUJ.wnnqGb
ppg: OqtntlDil.fihp}lg qwCiotlDil. 46wpatpn hwptitrpg mwpphpl[mu hG lipwfint{, np 
qwuamuG m1111w4pnpbG 4wuitlmU t wu.i11wGpp 1.J.wli OWUWJillf)JWU UUJ.WilUWCi 
hhm: .f!wqwpwgpG, Il[lt! ~p oqml{mu uihumtpjwG U:wmwl}wpwpwo WUJ.pwGpGh
(lpg, zUJ.htnp t 1.J.6wpf1 qpw qluiwg: Oqmt{nqGbpflg qwGlitl.nq t1_6wpGbp[! uwuCiw
qnpwuitu wi.J.bl.P l}wrhnp bG GwhwGqwjpG L tnhqwl}wG uw4wpqwl.J.Ghpmu, np
mbq qpwCip 1.J.wqumu bG 1.4hmw4wG blJwlimmGhpp 20 mntinun: Shqwl.J.wli qw
nwt{wpmpJmliCibp[! hw6wtu ppw4wGwgCimli hCi l.J.hGgwqwJpfi, wqpwhwGm
l:lJWG, h}ltlwGqwGngwJpG, mpwCiuuinpmwJP.G l.t WJL hwuwUU:wCi 0-wnwJntpJmfi
Cihp: lllhmmpjwli qnpbwpwpmpJWU WJU mhuw4Cih(l{!, npnligpg 2wmhp[! upgwl(
gmti hG U:wuGwtlnr obnfiwpl}ntpJmGGhpf1 hhm, hw6wJu U:wuGw4tmpbG Ljwu wu
pnq2wuihu :}>flGwGuwtlnpt{mu hu ownwJmpJmGGhppg oqmtl_nqlihppg qwfiotl_nq 
qmuwpfihppg: CfiqhwGmp wmiwlip, hpp WUIJ1Wfipjl pGntjp[! PlllJl t mwwu, 
mGmbuwqhmGbpG wlJ.htli 2wm oqmt{nqCihp!ig qwCiat{nq tl6wpCibppG bfi Ciw}uw-
1.4wmt{mpJmG mwwu, pwG hwp4hppG, pwGfl np wnw2pGG wt{htlt [!Ciqqpl(mfi 
mbqb4wtnt{mpJmG t wuiwhnlJ.mu, pt flGzm hCi uu.iwnnqfihpG wpmwqpqwo WUJ.
pwfipfihpfi m owntuJntpJmGfibpG wtlbl.P pwpop qGwhwmmli 11Pwfig wpmwqpm
PJWG owjuubppg : 

bppMG hwp4hp[! Ljwpnq bfi oqmwqnpat{ht GmJfi Ci1.4wmw4Gtpml, pfi~ oqm
t{nqGhpflg qwfialJ.nq 4_6wpCihp{!: Op)1Gw4, pbGqpfi}l i.J.pw qp4_wo w4gltqwJpfi 
hwp4Ci oqmwqnpat.lmu t 6wfiwll!wphfibpp uiwh111wGuwCi :}>f1.GwGuwl[npilwG 
hwilwp' umbqahtnt{ hwpljwqpp awfuubp wGhwmfibpp tlJ1w, hwliwutwmwufuwG 
t{hp2pGGbpfm UUJ.Wnuwfi[!: l:tuwGw111tu, hpp uthmmpJntfi[! Ciwfuwotmfinui t npL.t 
hwuwpw4w4wG uf1.2ngwnmli, mnliuhpp wpdhpCi oqmwqnpot{mu t' :t>flfiwfiuw
l[nphtm WJ!l u}12ngwmiwG hwliwp wGhpwob2m awfuubpf!: 



ti lJlnuHi hwp4hpfl L. oqunln11Ghpflg qwGot[nq t[6wpGhpp. 11.jllmmJ}JntGG mGp 

owtuuhpp .'J>pGwGuwt[npuwG uh4 WJI up~mg Lu t}lntuwnntJ}JnLU[!: bpp [!Gqhw

Gmp owtuuhp[! qhpwqwGgmu bG hwpljtppG L oqu11.ln11Gtppg qwGol{m1 tJ.6wp

Ghppg umwgt[wa t4wummGtppG, 11.jhmmpJntG[! L1.jhU1j2 t tlmfuwnm13Jmfi 4wtmu

PP owa4htm Pfl pJm2tti qh.'J>pgpm[!: fTlbU1ntpjntG[1. umjnpwpwp. tJintuwnm

pjmGGbp t ljtpgGnu.\ mn4nu pbpnl"j UJlUf1UlWUmuub.pj1 pnriwpljuw[i uJ12ngml. 

<l>ntuwnmp.1mGGtpj1 up2ngnlj UJbUllllfl.Jlll li[l L1wpnr1 t htu1w6qtq htuplphuCi 

ctwuwtiw4[!. uw4wJG hwpljbpp phnflg h(1w11wljnp :t. tumuw1t1L1. Opj1h1u4 . 1t111-

tuwnmpjntGG umJlUJnll.\ 1. 11.jhtnlllflJWUQ WUJW4W.Jlll u !!Ulfl0(1Wq(il1[ lllU[lLjbJl[! 

lj6w11Ltm w6nri UJWpmpJ1 G4wmuu1up mnlprnGLpt1 ljciwpuwl.i u11upun1nlnrrn1-

J}JntGGbp[1 1..lLp11!1G u1w11flGb11flG 1>Lqhpw11.jumwljwp111p_1mGp 1tmluummr1mt1Cit.p 

t tJ.hpg(lbt bwoljL1m awtuuhpp hl1llfiwljw(i r1udj1GQ. llfl(I Gu1Iunpq LIHUUlllLili.JUll(ll 

[!Gpwm:m1u 1.jwquL1 l qphflh 20 mnljnu U1uhuwGwqp1ul1lllLt G11p1itq1p lnu61utu 

uwhuwGwtflwljmu tG uwhwli4w1t1ti 1.jwmu1Jwp111 P.Jlll l1liLpl1 lj111j1111m111p1111 li 11 · 

pwljrnGj2(1. l!.JUUJ!rnmj . GwhwfiqwJllG L u1briu1l1wG l1111mutj1up111p1n1lilll1pl1 qq111 -

Ltinpbli wtlL1l1 l?ll,' ljrntu11111111p_1111Ghl1[1 l1li 111(in11i. p1ul1 :t•t1ql1pt111 l11111 ~ 1utltup111 -

f'JlllUQ. <tiwumnpl.G . IJ1uhwG4w1l1G L mt.1pulp11(1 Lj1um1Hluq1111p1111L1lil1pp tll•P''lll1 

mwppGt:.ptio hj1uC.11ul.j1uGm u mGL4t.1 Ll1 1•1n1 j.>Lu11u1l1l1 11nlt•1•1111 ti 

WUl-SO~\,U'-lbSfl~ta-8U\, b'-1. ~U'-1.UUUPfl~ta-SU\s 
'-~U'1U~UP6bP{! 

'1-nJlllpJnilJ 111IJl1C1 Lpl1111 t1111pla11f1 q11pil11(JlJl1p np11lq 1 l1111pl p111l111 11111p111n 
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UUJJhl11J, WJll 11r111.11ul1f1 lp11111!11ul1u1p11p1111li 111hf1 I lpr1: ll1upr1l•lt 11q11u1luq•111l1111 

~wu Lu liu1uu111111u, 11p l11upr11uu1hl111u 1mll•1l• :1uu1 l11upt1tq11ql.u1LJ I 1jc11upl.11 . 1•11111 

wruJwu1l1Lr1p IJ1u hu11hut.lullll1u1lpuli tl1uJtl l1111ppl l1111pl11111l1ll l11u11l11l1uq1qj1 1•l111 
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OqtmlbLnL u4qpmCi,eCi 
(Benefit principle) w1D t. 

n[l U[lWDp, nt.fJ2bf1 
oqu11./nuJ t;{j Ufbtnwl.fwu 

awnw1mp1muub[1flg, 
Ufb1.11J? t t.f 6wrbu uw1.11w

l.fwf1w(lt.fwa awnw1m
f}JnLUUb(lfl qfluwg hW(l-

1./b[!fl ljwt.5 oqtncf.bLm 
t.f6W[1Ubf1fl tnbupnt.f" W{l-

1.11nump1muub(lfl l.[wu 
awnw;mp;muDbflfl pw
uwljflu hWUWUfWIJIWU

fuwu: 

pnznuHihppg uh4G t: Zwp4WJflU hW[ll' hwuw4wpqp l.ljWJUWGGbpnui pwpop 

h4wunnn mGhgnqGhp[! Uihmp t hwuwuwuGnpbG wtJ.ht11 zwm lJ.6wphG: OppGw4, 

LUJCi hwpl.J.wmmfi, npu tp.4m wGqwu wtjhlJ1 zwm 1J41uumm mup UJmuGhpl1g, 

Ujhmp t tJ.6wf1)1 4p4uw4f1 wCiqwu zwu1 hwp4hfl6 : Cwmhp.u mp.wuwpwGwlJ.wG 

4hwuwp.bG wJG, np mGWipG wtJ.l:qp t.'iho hwt.'iwt.'iwuGmpJwup hwp4tp l.ljbmi:i t 

tl6wpp, pwGjl n[l Cipw t4wumuiG w6mu t.: f"lhwplJ.h, Ujpnqphuptl hwp4nu.l[! hw-

4wumu t WJU u4qpmG12flG: Uw4WJU n1112w"G pwpap 4wrmIJ. t UiGt1 uba hlJ.wumm 

mGhgnqGb11fl hw[llp.lwG 'lflillJllW2wlJ.1u: UjU LOhuw4hUlp tl.trwpllp.JWl 24w upwu

Gw4wG 4wpopp: Zwp4t11I1 w6t1m ~w1-11!1 6jlzu1 wu1.11fll'.iwGfl tJ.bpwpbpJWl wn4w 

t nrnzw411 tJinfuhwt.'iwawJGntpjntG hwuwpwl1mpjlUU L. LOGu1huwqbmGhpfl uto 

uwufl. zp2wGmu: 
Ul{tUiG, tJ.6wf1UWG hGwpwtJ.nrmpJntGGurti u4qpmGp[!, uwuGwtJ.n{lWl.ljbU WJU 

uilrnw4htn[!, np nf1n2 uwri114u1Gg 111Lm12 t umjm1h1 t1rtGg t4wt\mmGb11pg wtJ.tUi 
uba pwdpG tJ.6wphL Ujl:tU1ntf3JWG[!, hw6wfu hwljwumu t wpqwpmpJWU uh4 WJL, 

LWJGnphG [!GqmGtJ.wa mbuw411m11· oqmmCibpp uqqpntCippli: zwuwO.wjG oqmm

Gbrfl. u4qpmGpjl, GpwGp, m!php oqml{mu liG l.ljbwwqwG awnwJntpJmGGbpflg, 

Ujhmi:i t UJmuGt11flg zwm tJ.l'.iwrb.li qrw hwliwp: liJu wnmuntJ., hwp.ljtp(! umhrio

tlbt tG t4tmwqwfi ow11WJntpJmGfitpl1 TJl1uwg tj6wp.t1m hwuwp: U-wp.11114 , nl{pbp. 

utl:rn1mpJwG wnw9w111.jwo ownw.1mf1JntGGbpflg wqpwhwGmpJmGtJg, UWJpm11ti

lih11pg, 4J1fllllflJWll, ljbGuwpnzw4wJllG l.i qJm11wmumtuw4wG apwqptpflg 

oqmtJ.mu tG wt{btli zwm, u1tm12 t tj6u1p.bG wt{hJ.ti, pwGfl np UJmuGbpjlg wl{tt11 

zwm tG oqml{mu: f"lGln"'t l.ljtuii;i t GuwG oqmtlnqG u111wu)1, np mpflzGtpl! q6wphG 

~ul.ljwnwafl qfl.liwg: Phwpl.jt, hwuwowJG oqmmGt11t1 u4qpmGp)1, hGwpwtJ.npm

PJWG uwhuwGGtpmu l.ljtmmpJmGG flp 4n11u!1g wnw2wpql{nq awnwJmpJmGGtp.[! 

Ujbuip t :f>flGwGuwlfnpjl l{tpnhfl.ZJWl oquil{nqGb.pf1.g qwGalfnq tl6wpGbpjlg : 

~GWJWO hwtlwuwpmpJwG lJ.wu wpqwpmpJwG uljqpmfipu wGnpnz t, l.i mwp

php uhqGwpwGntl'JntGGtpp uitrl]112 t ww1.Ji.u, WJGnuuubGwjGfltl, lUJU w ljwpb.Ui 

wphwuwphtt: U-wpqfllt UjhtnmpJwG uwupG 1.jmGtGwG qp.w4wfi qwpoflp l.t htz

mmpJwlip lttGpwpl.jlfbG hwpljwjpCi l.ljwpmwi.tnpmpjntGGhpflG l.i qwpqwtJ.npJi.2 

pwqwpwljwGmpJWUI!, tpt hwl{wtnwG, np. WJI} i:iwqwpwqwGntpjntUfi wfiwiwn 

L. mpwuwpwGw4wG t: 11-pw(i hwqwnwlj, hwp4wJ)1G hwuwqwp.qfl qnpamGtm

PJWG awtuutp[! untl_npwpwp pwpop bG, iUWJWO hpuGwljwGmu wfimpwuwpw

GwljwG l.t wliwpqwp tG: 

f"lGllit, hwtJ.wuw1mtpJntG[! 111tmp t hwl{wuwpw4zntlfl wprumGwtJ.hmmpJwG 
hbm: .:,wptiwJfl.G hwuwljwpq[!, npG wGmtumu t mGmtuw4wG wprumGwqb

mmpJntUI!, 2fl jupwfumumu nbumpuGbpfl W{lflJntGwt.J.bm oqmwqnpimtU{!, mGmb

Untl'JWG hwuwp pwlfwljwCifl.G owjuuwtnwp ltwpnq t l.Jl.Ghr Zw6wtu hwplJ.WJ}lG 

hwuw4wpqf! .4wpnq t G11jwumb1 nhumpuGtpp nl fuGwJnqwqwG oqmw

qnpauwGI!: Opl1Gw4, hwpl.jtpfl. f12tgmuCi wGhwmCihpflG 4tupwG'1 qGbtm WJG

tajiup WUjpWGpGtp, pG21.4lrnflp ta pGw4wpwGGtp[!, ppqGbu qwpqfl 6wGw

uiwphnpqnt}>JntGGhp[!, pctzljwl.jwG ownwJntpJmGGhp[! l.t Ujbp6wGpfl wnwpljw 

hwuwpl{nq wi.tmnutptGwGbp[!, pwGp. np qpwGg qGhp[! zwm pwf1ap 2ta UiGti 

ppb.Cig wpctti:ipg: \,uwGw11jhu, hwliwlJ.wpq.G wGw11rumGwqtm t, tpt WJG qpqmu 

6 . .!.wrp \jwu uJlwll!lnlJll hwplJ.wJpG hwuw\jw[!l\I! t1wpn1J. t \}tubl ll![lnqphuJltl., bpb wnqw h(l wCi
hwuiwqwCi W[IUJnGmpJnLUUh[!: OpJlGwlJ., ajlgmp, JntpwpWGi.Jntp hwrtiwmmjl fnlJl t mptJ.wb" nu
mw!ipJlp Jnl[IWJlWUi.Jntp wGl}wuJl hwuwp hwpqmup.g hwGht 5000 l}lllWp: Uw 1.fwpnq t !izw!iwltbt. np • 
~npu hnqmg pw11.1.fwgwb" [!Gmwu)lpfl hwp\jwJJl!i u1wrmwtJ.npmpJmfillbp!i u\juqmu b!i 20 000 l}lllWPJlY: 
J2wG)l IJbn uJlWIJ[lntJI! hwrltnu.I[! \jwpnr1 t q)1pwntJ.hL uJltuJ!i GztJ.wb" uwqwpqwq)lg pW[IO[l 
hqwummGb[l)l hWU\U[I, hwpquw!i lifl2PU l}Jlntjp\U~\Ulf11! 4wpnq t ZW(lmfiw\jwpw(l wnbt (llbpl!Jl4hp~m, 
linuibGtutml U~\Ul}[lntJp ll!lntJPW~wlf1)l!i), pw!ifl np hqwumuifi w6mu t: f!ntnp upwl}Jlntjpwiwlf1b[1[! 
hwuw!iuwfi bu ubp4WJwgitwcr)lG: . 



t wCihwmuhppCi wl{hlfl 2WU1 ctwliwCiw\i l..t lifl2n9Cihp owtuuhtm WJUUjpup 

CitpqpmuUhpp l{pw, npnCiJ! fil{wqhgCimu hCi hwpqwJ}lfi phnt! (hp1JGw4wCi up-

2ngCihpt!, WUnpmflqwgqwO UmCiflg)1UjWl UjWf1U1WU1IlUUhpt!, hwp4hpf"ig wqwtn

l{WO \ihCiuwpn2w\iWJpG llltwGGhp[! L WJtG) L wtjbtJi. 12f"i1 dwuwCiwq L u)l~mgGt.p 

owttJuht tuGw1nqntpjntGGhpfl L wzfuwmwCipwJflG qnpomGLntpJwG tjpw, npG 

umhqanuI t hwp44nq hqwlimmn: 

'1-dpwlutnwpwJL ricttjwp t Gwfuwqot1 hwpl.jw_1j1G WJGll1f"iup hwuw4wpq, np[! 

Win~[!Gqmnr wCihwmGtpr gwG4mrJmGGhppu wnwtjhL fuh1wuf1m oqmwqnp

bbtm nhumpuGbpo: l!.JU mbuwqtmt1g qmgb utm11.j hll1Jll.jWU1Lutu4p. Il[l(I ~fl GtllU

qtgGmu wGhwu1Gtp}1 wzfuwmwGp}l. tlwumwlthtm L fubtwllurnpbG oUJtuut1p11 

zwhwqpqmlwimipJntG[! qtluwhwpqCi t. hwtjwuwpw:tlllfl Lil1wGtjtuq hwpl.j pn[nfl 

wGhwmGbpj1 hwuwp hwpmum. pt wr1.i:>wm n1tuu G1111G ll!WJtmwLlnpmpJniliu 

GpwGg hwuwp. ntlphp Ull.JWOntU bG u11w_1G u11 i1u1Gj1 lllllj[1WU!2 L (ipu1G9 hunhup. 

ntjpbp pwquwrl1tl WLLJpwGpGhp bu Ull.Jwnmu I .Qu1fil1 np 4tt11Lulnupl.jl1 qu1q1u

tflwp[! hwqwumu l. nlfJf[WhWJWg hwtjWUWfllllpJLUU ul1qprnlivl1Ci . uq(i l. Ullll[l1'l1[I 

hwuwpwqwy1uG rit1rI? rnGt.gnri wuhwu1Gtpp 1qt.1np t 1J61upl.Ci 111u1p11 l1p ,\t,mj. 

pwtjWJlW[l :t uLp l.jnriut19 WOW}JWI]ptjwi) lll[lf]tll(lnip 11u(i [Hupqlq1j1(i hu1Litutqtu

mwufuwGt1n1 hwu1up 

l!.JULLJf1un4. ut,Gp hf1uGwl.jwGrnu hu1plpllll l,fip t.4ull\n1mp . t11qu11mllip t. 111!d1q-

4wop[!: l·G~Lt.. fJ[llU(Hj tlJllU fJptjwi) hwpl1l1ph llllJllliJ1uqn11i I.Ii qli1111l1li lllll'Jlll

[j/wGGLp[! L. 'lfllU(1mJ J1u4 . 141um6u111 LG J}umtm11i ud1h1u111ld.pl1 l11u1i1up hpu1-

dwpLjL1m wpu1w11111111wljwli qnp<)111l1l.111p.111d1j1q S1t111t.u111'lt.111hlq1p li1i11111 1ul1-

wprurnuw4Lu1111p1111lip L rJpL11G 111qLljlp1q 1\iuu!1tu1j11p 11l.l1t1111pj1 u1p1111111111111p1111li 

owtjwtGLp~ litjwq111 t.lp L IJHUtjlllqli: hwplpuJl1!1 l.lp11u11111il1l.pj1 hu11!111p11111!1 1ul1 -

tjwtirnu Lu 1PWq111yt1: hwpljw_1!11J 11l111 'l-tltl111p :I u11u111l1t.p111qlil11 111111 1qu1u1-

CiwnuLpp. npnllp IJllUtJl114)1: hwpljLu_1l11.J 1•l.11t.!111111u1\•u1<1tm111 < lpjll11ul1. t.p1• l1plp11 

wuhwu1 111111,1111u LC1 h11u1J111p1jl1t Lj111Ju:111hu1tll1111 1j111!1111d11ulp111.1)1q . 11pr11p1t.111I. 

hw11yLp(J WJU 411piJu1pp(l l)lU(IM11111i l1(1 II,' :whu1Ljl1111 . l1p\lll11• pltlfhlllll t.11 hHl(llllll · 

Jflu pLnf1 mwlj. :f1w_11uiJ WJh 1•u1!1l1!t . 11p qnpih11[1pp uil.ql1 :111!tl.lll11p11 1q1uu1C11u11111I 

hwpljLp :LfJ tl6u1pL1 ·1,Ju1fJ1ULql.u. l•fll' lnupl1u1u1111l1 l1L11!1q1(1111p111u I 1u1jl11J1 :1u111 

dwuwfiw4 hwu14wyut.1 wq1uur 1ltu1iu1l1q!1l1 l1u1u It u1li1111t1l1 1ril1111t.u111p1111l1111u 

w7Juwu1t.p11ll. [, wtjt.1J1 i>l1: Ju11iu1l11ul1 l1L11111l11uql.Jl,1:11il11111111lp11l1 q11p1)1upu1p 1u;

Juwu1w1.J11f1ll . 111u!Jj1 1111 l11u11l1LuJf1l.J l1u1Li1ulpu11•1P uu1Ji11111l11111Jn11lp1111 I u1ltl1un11!1 

4np iJ w f llll p111 p J w ll u l •'.>'mp 11! t.t1u1u111111 u u 1111lnup11 I illl ll fl 1111! 11p111 p J 111 tJ!tl, JI (I. 11: u1 · 

Ciwlj111u I 111ul1wu1)1 41nu I. lquu .'[1~urn111111111111 u111l11u I h111pl1111Jl1l1 1•1.rt C111l1u1 

J w 4 w ll 411pi:>w11u111111 fl J w l.J 11J1yuqr11! 1u l.J I 1tu u 1l.JI,pJ1 u u 1t11 lllui11 I-' l1 l1u1Ll!11111 ld, pp . 

t1ti1Ll.Jl.u !Jwt. w;juwunuui>l1 1up1umu,v1111i 1l1111111tt.pl1l1 1•1u,tj1l1 11til1111,1 hl1uqnutl11p 

u4111u1fJt...p11 411p:111u Lu l.111ul1r11y)1: 1•t.111t tup11111llpq11111 l ut.p 1.11pu1qp11q•111t!1l1\, . 

pj1ti l11u t.l tu LljUI UllU u I u1u l.J u1 [rn1l.u111 p J LU (1 111l.J111(111l11111 uni l• u 1111 p p11 l1 (I t • p 1u lt~1 

UUll...l)lllllU t...ll llbJlJWL pbn u11.Ju1t.u1111•JIUl1 411111 . ,vu1l1j1 11(1 lllpllllllljllllllll t.11 tilllllJLI 

111111; wtihwu1ut.p)1 Ljpw 'IJ14Wi:> i:lwtuut...11p u111u1l1q 11q111u1 u1L11p11 111111ul1l.pl1L1 

5-7 llltWflfl <.JlllJtJ 1. u1w1f1u ltwpl11u1J1l1 1•t,11)1 lnupl1u1qu1lt"11lu1l1 t. l(ILlllJflllJJ1.• 

11t.11f1 t.l)1yt. u1wp~·Lp111pJr1tlilJt...p11 l!Juud.q ut.p4u1JU1lJ1(u1 0 I ~ tJ ul.up l1u1[1LJl1 Luqqt. 

lJlllJIJlllfi[I Jfllf1W1JWU.'Jlll(I Ulll1!J1 i:>luUJJU11tlll1 1jpu1 IJ)1lt : l· hwplj)l l1l1[llllll;1111tl[I I~ 

lltli u1111tJ1 i:>Juwtu11u1 I 11 1upu1uJ1111tJ111u t. 1!1uf1tu11tl111u u1q1u111111LJL,11f1L1 u11111J1p I 

11111w11 ,11114w_1w4wu ql.1114 rifuw/u11u1f1 4pu1 111nl1u,1 lnupl1l.1q1 Jllljlllli->llll1.' p11p 

u11utJ1f1 ltwt.lwjl 51J uL!Jp11tJ wi.jt.1wypt.ql1l1 ,)ju1ul11111Hl1 u111tuy1upl1l• L 111u(lvl1pj1l1qf1 

bw!uuLpp l1JUUjf1u1nL i:J)uw)u11u1f1 1u111uylll(llJl1 t11111p u1l1111utlt11!11tJln1 hu1pl1!1 

tll.OlllflJWUJ' qlllywftt.11 l)l..Ll.J)I uu1fu IJUjllllllll\lil,(lll llltJl1tf1 l'lltp,\p tjltlllj : lilt 

/WfllllUw4f1 ytit...1 lilltJU vwuw411 ,11u1utu11u1 I !j1Hljl1u1uj , l1pf 1 llllHll~lll[lltJ1 ljll(l(I 

mliqwtJ111fu4111u I <lj11u1fu11u1f1 /lllljlllJlUljLUl1 qJ1l1l.J 1ur11111l I 1u1ll<1J• 1!l1; , v1ul1 l11upl1I• 

C}.tluwhwptm (Head tax)' 
/.'fl/11/1 wuhwu1(]bp/1g 

1if1wfitjwq 9wud1/nT/ 

hw11lfu t. wliljwfu li{lwug 
bljw1iwf19. UU/Wl/Tllli/1g Li 
mUbqtjwlYJ.'{•9. ljwti 
Ul IHII /, U W i/ W li tlft 0 W 4 [I 
"i1111 r u1<11111 ,, w11 
(/fJlt/JtJLJfl. •lit111f19 

lpwgmgttl hwpl{WJitli 
phn (Excess burden of 
tutation)' .:.uq1l11111f1ii 

1•/,11/1/J liw1/11wt11fl lfwti 

tj/1flllll/lUIJl/fJl/ /'l1fl , II/Iii 
llHl11Jy11J1/llt11ti l 11/l•lflrll · 

/'Jlllll(I l/lfl/lllllli1Jl/flf/ l.lfW · 

11111l11lit.r1/1 1i1/w.1mll t.r1111-

,,111,1/1: 1•/d!fl, llfll{llfllll/'lllfl, 

111/ll/lllH/11/11111 I. Ill// I/Tl· 

r1111ullll11111 • l l.r1y/1l1irl1r111 

lflld//11.ti111lll1lllllll , 11{1/' 

1••11[Jilf1 /1w1t11u111ll 11/llllfl · 

(1111f!ll t/ fJWT/lll(llll/l{t ll\I / 

• •11u1wl1w11 </11(11!111 

l1l.1111•1111 ti11 

UbnJWl phn (Dcadwctght 
lou)' _•J11u11 L111111mH11 , r111ll 

11111wywllttt ti I lllllllll• · 
u111/1111ti 'l"l''>111 til11111•1wti 

fJWIJWfl/HJUWll /1/1111/,wlJ · 

J..'11(/ ·/ , tllllll 1/11/llll lll/l(I ,'/1 

11/llll,'/lll(Jl//l/lfl/ (/ I >1j IJI (// . 

111.,, 1111 uJi/111<ltit.11/11i r !1u 
w11111u11111111111 t 111lw1/111w · 

l/tllll llllllll/lllJIUllllll/11 

(/Jfil/1//1111/1 



U1urnbl/ uliplJw1wgifnuI t 
50 ublip hwµqp (riblJ rnm-

1/lP hwtiwp) wqIJbgm
pJmfi[} oJuwfunrnfl i/flw: 

.Bwufl np hwpq[! 
pwpdpwgunuI t UUJWn
uwfi hwuwp wnwpwpq

lf nq ofuwfunrnfl q/lfi[}, 
wnwpwpqf! qnp[] mbl/W· 

;wpdlfwo t hwpqbpfl 
2wrfmlf· awfu: CJ..uapfl 

pwpapwguwu IJbUJpmu 
ulfwqmr.J t uu;umuwfi 

tiwqW[llJWl/[]: <?.w!fwuw
pwq2nlfwo q/Jli[] I mml/lfl 

hwuwp w6mu t I 
IJfll wppg uflli2L 1,25 IJ!l· 

[UJ[l/1: 50 ublipwling hwp
l.J/1 IJbUJ/lnLU, uu;wnnq

fibp[] I mml/l bfuwfumnfl 
hwr.fwp 25 ulilip wlflil b{i 

lf6wpmu, flul/ 
iJw6wnnqlilipli umwumr.f 

bli 25 ublipnlf u;wqwu: 
Pwgfl IJ.[!UJliflg, lfmfuw

fiwquwli wp11Jm6pmu 
Wf1UIWIJ[!nIJ6bp6 m 

uu;wnnqubp[] ljnpgumu 
ba hliwpwiJnp (ABC 

bnwli/.jjmu) lilJwiimrn, 
npnlfhbrnb. hwplj[} liifw
qliglimr.I t WfJUIWIJ.[!U!j

(jbp/1 /, uu;wnnqulipfl r.Iftpb. 
flpwqwuwgiJn11 

ofuwjunmfl wnl..rnpfl 
bwiJwtlilip[}: 

~UPllbP.~ Ufl'l-bBfl:H;}Bfil-\,e S\,SbUUlIU'U 
<l-flP.Ufll-\,bfll-@-BU\, q.PU 

UnLmpp 4powmU:wti 
hhmLwGpntl ubnJWt pt~{! 

~.,, 

1.25·----~ 
q.GnpqGhpp oqnun[! 

:2. 1.00 
d' '-lwownnri.ti oqntm{! 

.75 _.....:; ___ ::_. __ T _ 

.50 

.25 . . 

30 35 

.t!wuwti 

Unw2wptm 
Gwtuvwu hwf14I! 

i_wt}l.G t: .t!wGti np utuwpmm}1 UJwhwG2w114}1 uhumpJntG{! wpawqwGI!ntU t 
qGbp}l wopG, WUJ.W hw114WJpG phnfl u}l uwuG nGtiGmu t wpmwqpnqGbpfl tlJllll: 

Ubp UJ.WJUWGwljwG op)1Gw4mu atuwtunmfl UOfl hw4wuwpwti2mtwa qflGn 
4qwnGw l,25 l}lllWP. JntpwpwGiJmJl mnup}1 hwuwp, mwph4wG 30 U[PIJ: mmlfl 
pnqwp4tllll wpmwqpwGpp awtlwtntl: ~wplJ.h[l{! tiwlfbtwGwG 15 U[Pq rµlllllf1ntl 
(50 ubGp£! pwquwuiwm4wa 30 utpq mnnpml): Q..CinpqGbp£!, hwp4hp}l uwh

uwGmu}lg hhmn, 30 utpq mmljl atuwtunm}l JntflwpwGLJmp mmtflr hwuwp 4tl6w

phti 25 uhGpmJ. wl{bUi: U]lwctwuwGw4, 4wownnqGbp£! JntpwpwGLJmp qwown
qwa umtt}l.}l hwuwp ljumwGwG 25 ubfipml UJWlJ.wu qmuwp: liJUUJ.!iuntl, hwpq

uwG WJll}JntGpmU 15 UlJlll wwgmgti2 t4wumm 44mfuwGgl{'1 UJ.hUlntpjWGJ:!' 
qCinpqGtpp L. qwownnqGhpfl hw2tlflfi: 

fhzwqpntpjntG qwpapb.p, np wpmwqpt{wa li UUJ.Wnt{wa a)uwfumn}l pwGw4n 

Ciqwqht t 5 UlJlll mnupntl: <l>ntu2whwt{htn oqmmCibpJ:!, npnGp ltwpnq t}lfi pwdflfi 
hwuliht wpmwrymqfihppfi L. UUJ.WnnqCihpjlCi WJU 2flpwgqwa wnL.mpj1g, (hnwG4-

JmCi ABC) 4np2mu hG: (~'12hGp, np wnLmntp[! qpwltwfi qmuwpn4 )uwq t , WJli
UJhu np, wnL.mp)l ~4wtGbp}l qpowmmU[! hwCiqhgGmu t mfimtuwlJ.wCi qnpmum

libp}1): PwphlJ.hgmpJwCi w1u ljnpmumn, 2}lpw4wuwg4wa tfmtuwfiwqmuGbplt hh
mL.wUpml (ABC hnwGltJmG), qwownnqGhp'1 L. qfinpqGhpfl qpw qGmu t 

tpwgmg}12 hwp4w3pU phn, npf} lfmfuwGgt{mu t UJhmntpJwGn: ABC hnwCilJ.jntCiI! 

flpb.Ci!ig fihplJ.WJWgfintU t UhllJWl pbn, pwG}1 np WJll)JntGpmu WJU i_fl lfm)uwCig
t{mU UJbmntpjWU[!'. 

Utp op}1Gwqmu hwplJ.lllJ}lfi phn[! hwt{wuw11w2wl]l pwzfut{mu t t{wownrnt

Cibp}l L qGnpqCihp'1 u}l2L.: Uw4.WJU ujlzm it. np WJflUJ.hU t: bph utwhwG2wr4.lt 
lJ.npfi wl{hUi apq t (lmlJ. wnw2wp4_}1 qnpG wlJ.hUi hwpp ), Wutw hwplJ.tlrnt WUJ.PWG

pfl q'1G£! qwofl wqbtJl 12}12 2wt)lnq, qfinpqfihp}l t{pw qCihtnlJ. hwp4_wJ}lCi phnfl wqbt'1 
uha pwctpG: ~wqwnwlJ.[!, b[lp UJ.WhwG2wpl{}1 lJ.ripCi wl{bt'1 hwpp t ()tuq wnw-



UpllJn"'p WPll:Wpwg}l t tiwuUimwtJig umwg\[Dll. oq.n1m}l 
hwpqnuit! 

YWUJpmwtJlg oqmm 
(l.jwil l.jnpmum) \J1Cimt1 t WJU dwilwCiwl.j. hpp wu

hwm[! l{w6wnmtl t pp w4mpl{Gbp[l wu2wpd, 2wp

dw4wCi qmJpJi 4wu wpdbpT@hpJi mbupnl{. wl{btJl 

pwpop <4wil gwop) qGnl{, pwG l{6wpht t. l]JlW hw

uwri: U}lwgJWL 'VwhwGqGhpmu 4wUJJirnwtJlg wG
l{wCiwl.jwCi oqntlll[!, wuhwuiw4wG bltwummCihpJiCi 

hwuwCiuwG. bGpw4w t wlnl hwp4uwG (ilpG~t, 28 

um4nu ~wtjml{J. t1)1G~11tn ljwlljpmwtJ1g wnw9wgnri. 

4npmumGbp[l 4wrnri t.G J]mpu qJH]bL ubtjlwljwGw

mppn? t.4tuumm)19 mwpbljwG wnwl{LtwqmJG[I 

3000 11n1wp uLomp_1wup (bpb ljnpmumGLpG u1l{l11)1 

ilLo tu . wu1w ljwpnri bG mbT]1Utjmjul{t1 hu1:;>n1111 

mwppGtp) Ul1GiL 1987 JHjwl11u(ip 4"'UJl1unu1J1q 

04mmp hwpl.jl{mu Ip unjL1Ji qwi'lp 11rmJl!w.'wtj1ml . 

p wLi Ll.jwuu1j1 UJlllU oLLpp . 

.f.!wGJ1 np 4wu1j1mw1J14 nqnn11j1 UlllllHJLi1u(i lnu · 

uwp npn,?wl1l1 clwuwCiw4 I. 1qwhtuG~Hln1tl. L npn,' 

11LUJpLpmu WJ'l cJwuwGtuljwhwu1l{u1t)(l r1utlwl1w· 

Ci)lG Lpl1wpwuil1 I.. WUJlU hu1p4J1 l1ptul11u[1 l1l[Ul· 

umuitiLpu w11cJl1qplj1JWG hLu1L1ul1pmj lJlUJllllJ l,[j 

lwuiLu til{wql1[ Uw 4wp1111 I mLqf1 1111Jl,!iu11 Ciu1l1 

WJU l)l.Ujj)lllU . Lpr ll1llllJl'W.' llltllll l1ll11Lpuu1tjnpl{Lull 

I. (UILU WJU tllfUjl UWjUllflll «S!11JJl1UUlljflUllllpJLUU 

4Jipw11111 fl Jiii llllLJl[l »I: ( >pj1llwl1 . l,lJJHUl)[ll,l1p lJ Jill· 

qwu f!1uu111G11 l lJXO p4w41ulif1ll qlJLt I h11111uu1uu 

10 000 11111u11ml{ L l{w6w11L1 lUJU I LJlJ7 pl{wlpullj11J 

20 ouu q11pU(lllli . J ~wu11 "" lUJfl pllp1uqp111u ljUL(l{I 

4p4llWUJWU14l{L( l;u . tlllljlU ywu1!1u1w1f1 !1pu1L1wu 

04111u111 qpn I 20 UOIJ 1\ll[WJI 1f1uC1w 11tl1ui1 h11qw 

uwut1 wpdLpul{ huwr1u1l{np :I lflJL1 w1jL1J1 .' 111111 

W~flWUIJULp L llUllllUJlllJlJIHUIJl.p. IJWU l'JXU 1•4tU· 

4wut1u IU ()()() 11111wp114 l.!jUlllWULUWJlil14 . IJJlll · 

WU(I 41iwuqt1uw1Jw Ljwuif1uHu1f1q u4111u1l1 hwpl1 · 

uwlJ LllHJ!JLl1u1 lJJlL lJw 4u1ut.{111u I 2X uml.11111 

ltwpljUJJjllJ uf1yw yW JVlllU , WUJUl lJ jl1t4u1!1p lfllllll.. 

(Jw 2XOIJ 1p11w11f1 ,1w41114 u1wq11ttJf1.• lnupl1wJf•lJ 

~W[lUllJ . ~ UWJWO llw WJU 411pi:lw11vl•t1 l1pwytull 
u4ntlilliLp .'fl UUIW!.JL( 

Urn1uu1pu1u1.l\UJlJ11r1t.lJ , LlJ~wrwt.uv 11111111 41u -

6w11l{t.1 I. 25 UOU 11111u111114 l.!.Ju 11Lurvn11.l , I LJLJ 7 

Jl l{ w 4wuj1 4lJLJU1l{ , uLr1111n111J• 4wu1l1u1u11f1 f11uu4 w li 

oqmmu 44wqup 5000 llfllW[l (25 000 'lfllW[l hw
uwa 20 000 qnLWft" hnajl qpG[! 1997 pl{w4wCip qGb

[lnl{). li hwr4wJJiG UJWpmwl{n[lntf)JntG[! 44wqilp 

4200 l]llLW[l ( 15 000 11n1wp)l 28 mn4nu[!): \,w 4m

Gt:.Ciw 4200 11n1wr'1 hwp4wJJili uiwpmwtJ.npm

flJlllG, 2Gw1wa Gpw 4w~JimtutJlg )1pw4wG oqmm{! 
QGpwg)1l1 qGtpnl{ L1wqumu t liliwJG 5000 llfllWfl, 

j1u4 Gpu1 hwpl1uwG uwhihuGtuJtiG l]fllllJPWiwtJiu 

L1wqumu t 84 urnljnu. WJL n~ ph 28 mn4nu: 

4wu1Jimw1Jig wGl{u1Gwl1wG oqnnnp [lGpwg'14 

lnupl1mu[l hw6llltu u1bri.'1 l mlibGmu LwtjlwqwGg 

1-1u1pop utuh1.huG1u_1!1li llfllllJPlU~wt.Pbpnl{ . np(l Gl{w
ql1qli1111) I. llt.[ltlfHH uGliflP Gnp Gtufmuqol::ip ~JiCiwG

u1mjnpL1111 ,lu1h1uqriqm!u1Dmp_1mG[l: 1...UwG J]pn• •

pw ,' w 1f1 l1 pp Li u1 L, tu p tu tun 1un11\ l1 li u wp11Lt wGg · 

.'lllfllll li1ul1l1Jfll n1u1hl1J 1ul1mtnllit1pp (t\pG~L.. 4t:.Gu1u

f'll,'llll1u1Jl1li L111upl11111 L11u1i 1huhp). 1\l1(i~r1t.n LUJ( 

1q 1u J 1i u1Ci111.111111.\ lt !i u1tupG1.nr1 t.f1 li 4 u1ci tunt.r UJ LI 

h!Hiluuh1upqp L1l{t1rnuliu1. t.pp liu11uuu1l1wu 4GuuiG 

4lil1J1(11l1lil1l1 j1liql111u1utln111iuH) ti,'l\fltrllll1Ci Jili .'pLJlll · 

qtm•Jrlll . 

l~lf\1 -ll lll 4Lllllll1Ulll1lf1l! 1>ql1LUl(1 lllllf14tlntll t. 
tutll•tl' 11LiJ lJ(llllJl'Lll,•LutjiLpnl{. pwti UJntu Lp4pGlJ
pr111i I ~ u1p1\ (1 l1l11u1\nun 111 lll1qn11 qu111qlutjwi) WJli · 

u1t•L1t1 l1pl1puL11111li, !1li:u1t1ut1p Lli Pli(qfm1G , t'Lntu· 

1j11ull l, 11l1qLn1u1li11lit1(l(l , ltLmqjnnwtJty oqmmli 

tut11•ru1~111pJtUtlp luq1uu11f1u1) t. l1LU[llt111tlf1y , f1ul1 

'1 t.p111ul1j1LuJ1111.I hw114Lp ,1 l.l.1 l1f1pwmtmu 1.ILy l. 

w1[L1t1 1uut1ullL111qu1h1.f1ull l1 1uu1J11mu1~4 uuiu1yl{tull 

oqruu1t1 lJL1u1u1u1.ml1 1 . 

l!.'tuwph111ll unil1li1uuq11uq l(Lll(llllllqnq ,'llflll 

L pl111 lJ l1 (I (1 .:.nu L111 liq (I , u f 1 l1q w UJlll f l[l. .:. w f lllllf lll J ftli 
lrnpl1wlJ L lhu11.t1ttflu1lJ . L11uu1f1ulllllf1q oq111u111 

lJ111JLm1t.u ~l1li hw11ljmll lw1lm1q1u1ruu. T\1uu111 · 

LJl11u1111 u L.. :hr1wuut1u1Jn1t\ L11u u1ln11uqf1q u11r11111p 

tuupltl•tJ1u tit111 w mf11ll\ l1ll 1.u1ll•1f1 ytll ll [I lm1pl11lwli 

1111111 Jl!lll,' w41L11. vwl1 lllJ1.-111 L1 

Sllu1l.uw4Lu1llL[1f14 / LUllll.(1(1 L1u111l1111 ti Lli, up 

Utn,..uu u1Lu1v I l{Lriu1qllti( lJt111l1u1 1.1u111,1uv1ul1w· 

ll111t'J111 ll p I• li 11 t.v LI uni 1111 tq u1Lt111 ful li L fl I• q luhu Li 

liu1tuuwlju1lJ q l1t11111 . t1 w 11 It oq111u1lit11111 h1ur1l1t11 

w l{l. tf• tlWll[I r111111 w u1:u11t1t.pml 



~wpti.wJ]:ili .qwzllll! (I'ax 
incidence)' sambuwljwa 
uflwl/_nplihpfl u/1)!1.t hwp-

ljwjflli plmji pwzfulf_wom
pJmuu t (m.qwnnquh11, 

wzjuwumqabp, qnp
owmmlihp l.t w;la): 

<.wp1Jw1flu phn 1/1 qpmu 
aw, nl/_ 1[6wpmu t: 

~wpquwli JY1Dl.JPW!W$ 
(I'ax rate)' uflwlf_n11/1 

liljwwuwup ljwtI mriljn
uw1fl(] wpmwhw1mm

p;wup IJfWLJf!WzwrJi, npnl[ 
hw111Jtfmri t m(]mbuwqw{i 

qnpom{ihm,p1mun: 

~wpquwCi pwqw (I'ax 
Base)' Q.npamubmp1wa 

lll}U UUJl/lllfJIJW/J[J, n[J[J 
hwpql/_mri t: Opfl{iwlj, 

bph wljgflqwJ/lfi hwpl/£! 
qwaal[mri t phuqfl{i]l 

;mpwpwuvmp qw[nuflg, 
lllUJW hwpquwa pwqwli 

rfw6wnl[wa pbliqflufl 
qw[n{i{ibpfl pf11/li t: J2w(if1 

np pwpap rJJWLJf!Wzw
rJibpa, [!liqhwamp wn

riwrip, hwpljlf_nrz qnpam-
{ibmp;mlin qwpolimri hli 
{ilf_wq qpwlf/1}_, hwpljriw{i 

pwqwJ/J iWi/1[} hwljw
IJW[JO ljwfuriwu ubp t 

hwplJWIJflDl)f!lll!_lllr/lflg: 

lwN>bpli ltnP (Laffer 
curve)' C.mp, npn gm;g I: 
mwlflu hwpljriwli IJilnLJ

pwzwlflbp/1 i, hwpqw1fla 
bljwr.fnunlibpfl lJwUJf].' 

lcnp{i wpmwhw;mmri t 
w;u f1pnqmp1mli[J, np 

hwplJw1flu biJwrimmilhp[] 
gwap b(i ' wubfiwpwpop " 
wrib{]wgwap IJilnlJpwzw-

lflhfl/1 IJbUJJlmrI: 

2WP4fl 4npu wtlbtli oflq t), Ulll{Ul 2mltWJW4WU qflU[! ltwl'ip wl{htli 4J.n12p [W4J,nl{, 
L l{w6wnnqubpfl l[pw 4I!G4Gfl hwp4wJpCi pbn)l wl{htli uba pwctpCi: 

liJUUI)mntl, hwp4WJflfi phn{} uJ12m 2t. D[l I!fi4Gmu t UlJU wCihwmuhpfl l[pw, ntl
nt11 hwp4 hCi 4_6wpmu hwp4wJpCi uwpupCiubpflCi: Sfimbuwqtmfibpu oqmw

qnpamu tu <<hwpltWJ.pfi 11wzm» hwultwgmpJmfit!, np[! gmJg t mwtliu, pb hwp

lJwJflG plmfi ftU2ll!bU t pw2tulfmu ltnquhrfl ufl2L.: -12wfi)l np hwpltWJflfi phnfl 
pwztumu[! 4wju4,wo L wnw2wpljf1 L ll{WhwG2wpljfl lJnpbpfl phnmpJmfi(tg, Wll!W 

rtJnt[l}lG 2t npnzbt, fib }lG[UihU l WJU pw2tutJ.mU ljnquhpfl u}l2L.: 

ITlbUlntf}JmfiCibp{}, untj_npwpwp, qwfiomu bG hwplJhptf b4wummfihpfl WUIW

hmJ.uwG Guiwmw4ml: SCiuihuwqpmmpJwG hJ1uGw4wG wpufmuwG G2mu l, np 

bpp nrL.L qnpamfitmpJmG hwp4l{mu t wtj_tlfl uta lw4J.hrml{, uwf1qp4 wt.jhlfl PPi 
bG uwtuI!Gmpmu wJG, pwGp np hwp4hJ1I! 4qwp6Cib{i WJll qnramGbmpJntG[! 

pwt1_w4wu}lfi pwCil.i: liJUUJ)rnm{, 4wp.L.nJ1 t mwpphpht hwfl4WJflG 11pmww1w
l}lhp}l l}lnl}lntumpJmfiGhp[' li hwp4wJflG L4wummGh11fl l}lnl}lnjump3mGCibr£!: 

Pwrop hwplJ.wJ}lfi l]lllltJI!W!WtPt! tiwpnq t hwGqbgGht hwpqwJpfi pwqwJp 

[Wt.flbp}l, WJUJ1G12G' hwrlJlf nil qnpamG brn p JWU UWltWflflWltfl tiwu. bwl{wtCihf1p 

ltrnwmuwCi[!: bph wn4w t hwp44_11ri qnpomCihmpJwCi q{lwtij12 WJL l}lnjuw[lpfinq, 

WUJW G2wGw4mu t, np hwplJuwG pwqwG, pwf10.fl hw114hpfl UIWU16wnntl_, 4w11nrt 

t tWUIUU ul{wqhr 
Ph{ll{wa opf1Ciw4I! 4oqG}l hwu4wGwt juli11flfl 4wrtlulf1ntf}Jntfi{!: 1981 pl{wltw

fi(lfi lintmupp.w3(1 l{wr2wl.jwG mwpwai;1mu wtJ.btwg4,bg phCiqjlfip hwplJuwG 

qpntJpwzwt.flI!' uh4 qw1J1fif1 hwuwp WJfi I 0 mntinuflg hwugfihtntl 13 um4nup: 

UwlJwJG hw114wJ}lfi hlJwumUlCihpG wlJ.htwgwfi nz pt 30, WJL 12 mn4numt: Pfi2n''t: 
~wrltwJpfi pwf1op f'll111lJDUl2illtPI! hwfiqbgpbg WJU pwCipG, np tJ.wpnpqCihp{! jum

uwt.flmu tpG pbfiqjlfi qfiht 4ntmupflwJ}l l{wpzwtiwfi mwpwbpmu: lrwp pwpop 

hwplJl{nq qCimuflg wtl_hllt qpwl{pl w1mGmpwCip ' pbfiqjlfifl qCimuI! t.l(lp2(1fipwJmu 

U Ubpfltbfiqmu, nptnhq hWJll{WJpfi I}(1DlJi;!Wi Wt.flhp{} (u WJUlajlUn4, UUlL. q.fibp[!) Up 

l}lnpp gwop ttiu: 

'1lhmmp3wfi hqwummfibp{}, npnfin oL.wtJ.npl{mu b(i hwplJhp}lg, p.phCig}lg fibp.

ltWJWgCimu hG hw11l{uwfi pwqwJ}l l.t hwpquwfi ripmwwzwl}l}l wpmwqpJwll!: 

~wfi}l np hwplJwmmfibpG flphfig tl_wrnl! 4,tpwl}lnjuhtntl qwu qn11mufihmpJwfi 

4J,njuwrtiut1jlmpjwfi uf12ngn4, l{wpnq bfi jumuwl}lbt hwpqhppg, WUIW hwp4WJflCi 

1ymtJJ1Wzw4J.bpp. pwpo11wguwG hhml.twGpntl hwplJuwfi pwqwfi twUihu ltfitlwq}l: 

~wp4uwG pwqwJ}l fil{wquwfi hbml.twGpnl{, hwrtiuwfi IlflillJJ2W[WtJ"lbpfl wl{h
twgmu{!, [!GqhwCimp wnuwup, hwuqbgumu t hwpqw3f1G hltwununCibpp hwuw

uwufiw4wCiflg gwop wr.1pfi : 

Sfimbuwqtm Uppmp lw:P:PhpG (!Gqhwupwgphg WJfi uflmp[!, np pwpop hwp

qhp£!· npn2w4fl uw1twpqw1t}lg u4uwo, 44p6wmbCi hwpquwfi pwqwfi UlJfi zw4J.ntl, 

nppwumt hwpltwJflCi qpmmw2wl}lhf1fl wl{htwguwu Wf111Jntfipn.1u 4u4utCi Cil{wqht 
hwpqwJ}lfi h4wummCihp.{!: lmp{!, npn gmJg t mwwu hwptiwJflG t4wununfihpfl lt 
hwpquwCi qf1mmw2w4J.bpp l}lntuwqwpo 4WUI{}, 4n21Jmu t Lw:}>:}>tpti qn{l: '-14wp 

5-8-mu UIWm4hp.tlwo t Lru-N>hp}l ltnpn: U4GhwJuinpbCi, hwplttln11. bqwummfihp{} 

41.ltfihfi qpn, bpb hwptiuwCi qpm3nw2wl}ln hwl{wuwp Uififl qpnJp: Uwl}wjG wJfi

pwfi lt w4Ghw3m 2t, np hwp4w3f1Ci hltwummCihp{! 41.ltfibfi qpnJwlJ.wfi (\jwu CrWJ
pwhtiq qhUipmu zwm unm), bpt hwp{tuwfi qpmww2w4J.I! 100 umqnu.t: lumuw-
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41L.1ml l fl() LJJ11lp1uu1lrnq l11upl1t1L11l1 ll[llllJl'lll,'lllll1l1q. ;u1u1 u1liluu1nlil1p l1qlltul1 

64llll(IUlllJ•JWU. l1wu ul.l1 lllJI •Jllflll 4•1t11l1ld1. l ' lllll l1lil1fi'IJllllll1!!1ll lllllfll1tl11q lll(I 

u1wqpwlpu(1 qnpil111!tL.11q•Jllllt ul'>" 1'll1l1l1 11p lnupl111tul1 ,111111111lp11HL1l111q 1111111) 

t'UJ,'Wtl11.J WUJ'llljylllflJWUJ' tll1ptuql1111u I l1111plpj11q l1lpuutnl1 tju111111tul1l1<1 llll!lll:-'lll 

I.Jilli u1r11pw4wl1 h1uu1111q111u11. 

li(ll' l11upljLUJl1lJ q(llll lllLll.'lllLl1l.p11 11111 11111lp111!1q lll[lllllll loll lnl111ql1[, LU(illlU I 

W/IULULlll•tlll (, l11upljljllf[ l,ljUJUJlllll t!tt1Ullllllllt•jlll ,'tlllitll,l(lljl!lllll~llll(l)lllll[l . (lhq 

wp(Ju14tj111u (,t.J 1,4u1u1nu1lJt,plJ 111 l1111pl11111IJ11 l.lp11111111.11l1l.pp 

..:.wuljwl1w1J1 I llJI IJ.lu1 u11u:l• 11111 11pl.t 1n11l1111111pulp11u. l1111pl1t111!1l1 l1l1u1 

u111u11JL.p11 ljliwulJ(,l1 llllllllljl.p11t1111Jh ul .. Jlllf•Jlllli ttil11up 'i I• II l1l1lll(l I 'l tll + 
u;uJl11ul11111i. 11p llwpl11u1!11J 1u3!i lt(llHJllLU,'lu1j1p. 11pl1 ql.1ql'111u u111tll•J1l111u l,l.J u1111u 

4l•(lllljl11Jli li1upl11u1l1l1 l1l11mi111111l1l,p putlllllJllijltlt I I •p111l11ul111111 . ptui.tl1 11(1 qp111 J 

iiu1,'lUl/1l.pu uJC11111i L.u . 1.(11' 1i11u1LlJ111u l.Lq• 1u111u11l•11u, 11u 111 t.trn111u1J1 1 Bi l1lit11l1L1 

WUjllJ l1u1pl1uu1!J tlfllllJl'lll,' U•!J1l1 l1tupu11•L.pu1l11ul11q1Ll1 tutll•ilt 1•1up<'•(I lllul1tu111pul1 I 

u1lJlq1ua.ll • .'u1 I 1111114 uql1 lJ l1l1u1u11111 lJ 111 1lJ11 ult ,>ll ,' I 1 l1 tu 1l l11tuq111 ult Hnqtul111 ti l• t • 11 lttu 

lltll(I l! Ill ql•llJVllltL IJlllltjlltql1.• l11uplpt1Jl1l1 t•l11!!1 llll[IJl,q11tp111tt1h llli!Lu1p!1q qtul11'1 

1l11q 11qmu1(tl.plr l11ju1qti1ul1 lllllllllllltl l11Jit1l1I111lpul1 

1.tu1•1•L.pl1 lpl(l(t L.lJj•Ullllllllll I 1q1 tu(111q l.lpuu111111l1l.pl1 ql,uw111u, lttupl11tql1J1 

qp111 JPlU: wtj 1 (,pit 41111f 111lu111 I' pu l1 tuq qt .. 111 •1• 111d1p 111 up I p111!1t1 I.Ip u t1111u1l1t.1111 11J1tu 

ljW(lllll I l1u1lJql.,q(!l,1 ltuq1l11ind1 11j111ulJll1J1-'I• t l. l1ljlt1t1u1!1 l111q•l.pl1 J tl111tj111tu111 

1•Jl11lJlJl.J1l1 Lpp 1lwpql1l11tl11ilul1111u l.!J 4wup l11upl1uqJ1l.1 qpr111~•tu,•u11!1l1(1J1l1 1upl1 

IJuJlt 2'i u111lj11u f)lllll 11'ttJ.•1111f1p 11(1(1 liunlu111ttuu1u1ul1nulJ1111I I ul1u1p '> S 11 :\ ltl• 

u1l1lJ ). tllUjtll l(flfllH'tll,'lllltilt lHlwqt .. p111lp l1l1111(1ql.ql1!1 hu1pl1t11Jl1l1 l1l11111l11111d1l.(IJ1 

l.Jl1UJql.yu1ul1 ·1,uw(mm1l.11, qp11111iu1,' u141l1 1u1ll•tttJLJlltli11 . ltlltl.tiv ~ '\ 11111lp111!1<1 lo 

u111l111u. ~l1tulJ11l•qlJl1 ltu1pl1uqJ1l1 t,l1u1u111t11lil111l1 1111lt.1ulljt11ul1p U 111111 lp1qlll1q 

f'UJ(l{i[I (,lpUtillllll 11altl11jlll[ lilllfJl(lUlllllllJl,(111 l1111lhll(I l'lllt!t1tljllllJ l'lll(lt''(I 1)11111 nnu 

..f2wCi/1 np hwpqbp{i wqtJmli 
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~wtflbppCi (oppCiwlf 75 umqnu fllUllJPW~w\fl[!, np[! Ciqwp 5-8-nuI mp-qwa t C 4l:i
umq) hwl.J.wqqbffi, lt wprumfipnur qpmww~w\flbp)l CiqwqbgmtI(!, lJ.wpnq t wqb
twgCibt lflwmnwgfl blJ.wunnnuhp[!, npnup hwqwpqmu hu WJU tuupbppg7: 

'Vuwuwlllhu, pwp0.11 hwplpiwG flflntJJ;!WzwlJ.111 wqbtwgmu[! 4GlJ.wqhgG)1 lib.a 
hlJ.wumm mfihgnq tuuphppg hw4.w12tln11 hw114wJfl.fi hlJ.wumtnfihp[!: hpp npn2 
hwr4wtnmCibp)1 hwuwp 11rmwwzwt.J'lbp[! t4wununGhrJl wnwtJ.htwqmJCipg 
pwp6p b.G, pu4 uJmuGtrl1 hwuw11' gwbp (GlJ.wr!1 B lJ.bUl), lw~~bpJl 4np'1 puwu
UlWJJlG bCipwmbpUUl[! uzwGwlJ.wtJl t: liJU lllWJUWGfihpmu, hwf1lJ.WJ'1fi qpntJ(:!W
lWtJ'lhf1p [!GqhwGmp uwljwp11wltf1 ti2hgntU[! ltLU[lllfl t G4wqhgCib1 gwop blJ.wumm 
mfib.gnri hwrlJ.wLnmGhp!1g hwi.J.wpLfnri hl.J.wUmLnGhp[!, Llj1G~qhn l.J.wpnq t wi.J.htwg
Ciht pwp6p t4wumm mGbgnq hwp4wmmGbp!19 urnwgqnrm: ~wpl.J.bpp hwu[!fiq
hwGmp pwpopwgmu[! 4wrmri. t mCihfiwt wlnl hwlJ.wnw4 wqqbgmpJmfi, WJ
u)1G12G' wi.J.btJl zwrn t4wt.1mmfib.11 4w11nri tu hwtlw12tlhL G11wugpg, mu bqwumm[! 
qUJGtj_mu t hw[IlJ.UwG wljbJJ1 gwop u)12wl.J.wJpmu, llflGzqbn hwpmumGhpflg 1.J.w
(lllf[ tu hw4.wp4.ht wl{blJl 12'1z t4wumUlGhp: 

lU:b:bbPfl '-lllPC b'-l 1980-U'-IU'7 !ChlUliU'7'7bPP 
~UPtiUBflo <l>ll<l>lllufff•·J.O-Bfi1'-'7 '7bPC! 

~hllwpp1J'1P t, [!um Lw:P:Ptrti l.J.np)l, pGGmpJWG wnGb.t uwtunpq 15 mwpp
fihrl1 [!Gpwgpmt.'i UUU-mu mb.11!1 mGbgwa hw111.J.b.rfl tflntJ'lntumpJmCiGbp[!: 1980-
wlJ.wGGb.pJl pwpop uwht.lwGw1t1G hw[11.J.tur1rmmwzwt.J'lb.p[!, nrmfig qtu lllWJ
pwpmu tfl.G pwp6p b.lJ.wt.lmm mlihgnq hwp4wmmlihf1[!, 4mpm4 f12hgll_b.9)1G hfl.u
fiwltwGmu ophCiul}pntpJwG ujl~mgntf., npG [IGqmGi.J.b.g 1981 Ii 1986 p!.J.wljwuGtppCi: 
1980-w4wGGbpp u4qpGb.pj1G lJ)lwgJtut uwhwfiqGb.JlG mfihJlCi 14 mwpphp 
hwp4b.pp uwht.'iwfiwJ'1Ci uj12w4wwtp, npnGp qwuw4wpqtlmt.'i tfl.G 14 mn4nu 
gwbpwqmJG qp.mmw~wlJ.lJl.g ujlfi[l.t 70 mntinu wnwtlh1wqm3G rymtJJ;!W[WtflI!: 
U]lfi[l.t 1988 pqw4wCi[! uj12w4wwhpp pfltlt! hwugtlhg hpb.p}l' 15, 28 lt 33 mn4nu 
uwht.'iwfiwJfl.G qpmJJ;!W[WlJ.lhpmu: 3mpwpwGiJntfl hwp4wmm' wumufiwgwo L. 
upwjGwlj_, huwpwtf.npmp3mu umwgwtf. wqwmtlht hwp4b.pf1 ujl uwupg, npfl 
hhmltwGpml. hwpqbpjl Gi.J.wqwqm3fi t.'iw4Wf1flW4£! fimJfilllhU wab.g (hwpl.Jwmm
fib[IflG zCin[Ihtf.bg fitf.wqtpqmjG hlJ.wtSmp zhtufll\i.J.nq uwun): liju tf.hp2pfi \fln\fln
fumpJntfifihpp wprumfipmu fitlwqhgl1fi gwop hl.J.wumm mutgnq hwpl.Jwmmuhpfl 
hwpquwG qpmJpW[Wl}lb[l[!: Cwm qtuwtpmu, gwap hlJ.wummfib.p mGbgnq hwp-
1.JwmmGbpfl hwpltWJpG lllWf1U1Wtj_n[IntpJmfiGtpG wupnt1.£ntpjWUp tf.bpwgtf.bgpG: 

7· b4wumwhwpltfl qpntJI!WlUJtPfl Gllwll um4nuwJflG Gitwqtgmullb)ll! 4witbtwgllbfi hwp44nq 
b4wunun itwumw\tbLOL flill}WUJWUll'.iWnfibp[l, [IUUl npmu, hwpljuw(i witttli pwpdp uti9w4WJpbpfl 
hwuwp wtJ.htfl uM 1wlflnit. pwG gwap uti9w4wwhpfl hwuwp: J26fiwplttllp, pt hwpquwfi uwhUw
liwJjlli 'lPRlJJ;!W1Wl!tfl 70 mnqnuflg uflfilt. 50 mntinu GtJ.wqtgmtl(!, jlG1UJ.hU ljwpnq t wql}ht pwpdp 
bljwunttn mfitgnq uwufiwqbmfl tiwu qnpbwpwp uwprµu t[pw' wttbtfl zwm hwplttlnq bqwumm 
!J.wumwlthtnt wnmum.f : 70 mnqnuwfing uwhuwfiWJflG flIJRIJllW1Wt}lfl qtuum1u, hwp\tWUlntfi W)l\JlW
'lllnlflJUlfi l!fi'ltWJfitlwli, fi41mnhJli bltwununlibpfl fitl,wqbguwli l'iwfiwUJwphntJ. qwumwtiwa 1J1Wgmgfl.1 
'lfllUJPfl9 hfiwpwtJ.npmpJmli mlifl fl.phfi UJ.Whbt uj'IWJU 30 ublipl!: t>fi2ut, hwpltfl. Gtl,wqmufl.g htum, itwu
mwqwc) Jnt)lWJ;!WGLJnt)l llflLWJlfl.9 ufiwgwb' hqwununu ljhwuGti 50 gtGmfl' 67 mnljnuwfing wl'i 
l(wumwljbLnt zwhwqpqntlwbntpJwfi pwpdpwguwfi wnmuntl,: '1-pw!i hwljwnwlj, plifiwpljbfip hwplt
uwfi 'lJlntJPfl hwuwfiuwfi fl9hguwfi wq11tgmpJntli[l zwhwqpqntl,wcmtpjwfi tjpw' wtlbtJ! gwbp hwplt
uwfi ufl.9w1twwmu: 'l-fl.gm12, 14 umtinu uwhuwfiwJfl.fi qpmJilwlwt}ln lil{wqbL t utili1u 10 mnljnu: Lpw
gmgjl2 i.twumwljwb' f)lllW)ljlg Uliwgwb' qmUW)l[l ljwl'ifl 86 ublipjlg 90 ubfipjl, WJUpli£!6, UpWJfi 5 UlO• 
ljnu: .Rwfijl np pwpd)l Ufl2WljWJI!bpfl hUJUUl(I zwhwqpqnuw(i Wq'lWlJlibpfi wl{blli ub<) bli, WUJW 
hwpljuwfi vwqwJp lflmtmJumpJmlifihpl! (hwpljl{nq bltwtim1.nfl) qwpnl\ bli hw~qhgGbt owuliwl!}I, bph 
n1 !Jlfltl, hwuw.Ujwmwufuwli bljwummfibpfl tlmlflnfumpJWG[!. pwpnp uwhuwfiwJpfi l}llntJPWlU!\flbpfl. 
wnjl (ljwu fiitwquwfi) hb1.nt.wfi12nt1: 



4blimpnfiwfiwi_n4. wnwllbtwqntJfi hwp4uwli 1lflDlJlilWi.WtPb£lfl 4mpnt4 fl2bg

uwfi 4.£lw (mwufiwUJW4Jt [!Upwgunuf 70-flg fl2bgqbg 33 mnl}nufl) uufiwqwm

Ghp(i WJU 4wp.o(lpflli t(lu, np I 980-w4wuubpjl hwp4wJjlli pwqwpw4wumpJntU(! 
uwfiwuw tp hwpmumubpfl hwuwp: '-ltp1mot1m.l pGGwqwmCibpfl mbuw4tm

uhp[!, ub4 w(iqwu I.tu 4wpl..np l qwuwqwtibt hwp4WJflU llflnlJPWiWtPhflfl L. hwp4-

tlnq t4wununlihpfl tf1mfmtump.1mliGbp[!: f"\fiiUJbu gmJg t mwl}lu Lw.'.J>:Phpfl ljnp(!. 

hwp4uwu uwhUwliwJflG pwpop qpmww~w4_1bpfl ti2tgnui[! 4wpn11 t, npnz qbll!
pbpmu, hwGqbgGt1pwpap hljwumm mGbgnri. hwpljwumtGbpflg hwtJ.wpt{nq bljw

unnnfihJlfl w6f1G: Uw 6Jlzm t, pwGfl np l[lWgmgfl~ b4wunnn tj_wumwljbtm zwhw

qpqntJ.wompjntU(! hwpljbpfl GtJ.wqbguwG rtLUJpm1.L wtlbt11 lit.a 4tliGJl hwp4wJflG 

gwap uf12w4wmjl hwuwp: bpp Gtj_wqmu bG uwht5wGw.1j1G f)[lntJ!2WlwlJ1bp(!. t, 
L[1Wgmgfl2 wztuwmwGpwJJlG 9wfipbp(!. L hwpljtpl19 j1J111.1.11.utlibtm qnpomGbm

PJWfi GtJwqntU(! UUJWUUlnlU bG hwp4liwG pw4WJll QUIHWJUUUIG(! . n11n2 hu1p4w
tnmGbp 4wzj1JwtnbG l[lwgm~fll dwuLp. \.jwtl yumwGOGt.G wtJbt11 uba UfW[lUlW

tlnrmtpjntGUbp L 1.jGwtu£1GmpLG npnz n~ ri.11wuw41.uG 04mmGbpmj p1.up6p tjwpaw

tnpmpJwG wztuwmwGp: UJ1 funupntj. wtlmu11uul1[1Ll ljlll(HHJ t.G Gwtuulimptq 

thnCiht w1fuwl1lmdfl ywquf1 t5L9. pwGJl nri Grnullq l1Lp4u1Jnn\u p11111 I. mp1.lu10 

flpbGg tjwumwyflg fuGwJLl lnup4bpflq w4wunj1u0 1.1.11llitJ1 1.\110 lJlllULuptit.p' U1.uh

uwGwJJlG gwop 'l[lntJJ2w:wtj1LpJl UJUIJuwl.JGLpr111.i 1.1.nlt..1!1 1111.' lllllUUl(llit.p t.li 
OWj1JumU hwpyhpflg w4wunjw0. Ulll4UIJU (i1!1.uq lll]H]_Jlll (i1.1Hll1Ul 1)1.1.1tu1.1t1pl1 j1pu1-

ywGwguwG hwuwp. f1G~UJl1Ul1p Lu pun(.>JW ll(HU1.1lil111.ul1!il.p11. ..:1ulj1.uJ1.11li l1qqj1-

Ci bpm tl qnpClWflW(llll r JWU hlu uw lfrll]lllj li LJIJI. llllll Pl' Lp l. p l1111111111ul11.ul1 11q1111.11 (i l1J1 

(opfluw4 6LnGwp4mpJwG luu1hup .'Vl•ll 1utlmmit.pl1li111!1l1p. qn(H)t1.1111.up h1r11(ltll· 

uppmpJmGGLp ywtl 6LnUwJ1lp1tpJ1uu 1.jL(ltllljluq1i1.u1.j11p1.\1.ul1 ilJnuql1p J .hulil1 11(1 

hwp4wmmGLpp utlwGufll11.Ju14 ywlml1u1l1u11111 l1t111un1i1t,ql1l1. l11nu1Jq •·l11.1l11.1.1L11.ull .. 

t.ywummp 11wp<'iwlj wljt..1f1 U1l.1.1wut..1J1. L 111i1111111lHjl.q lipu1liq l1l11u111H1.nl1l1pl1 

hwp4uwG pwqwu I 'fl hLppl1!1 h u1p41huu r11111w 1l1 pl11HlllJ11111 up. 11 1.jt.pv11. ti l1[1Lu-

4wG4uLy uwuuw4J1quLpj1 t..4wu111 u1ht.pt1 111 Jll lp1p111 umld.pp. 11p11L11' 1urHuy1.uql11 

tpG t}fH1IJj>W,•Wtf1Lpl1 yu1p1114 j1yl1qlllll!1q' 
L.tpup 5-9-p lal1f1l11u1wqlan11i I um1pJ'l1p l1l111Jt1111111 111lil1q1111 f111q•l1Jtl1q lllln!1up-

4wo t111w4wG hW(IYWJ!rl.J L4wu111u11.Jt.pl1 llllLJlll(hl.pp I 'ISO, I 'IS) l. ( lllJO ptJ.u1-

4wlilaLpp hwUWJI. I 9!i2- J lJX.i ptjw41ul.Jlll1[1J1 qlal1[1IHI 11.1 pu1u1htu Jllltlull), t.411.1 i.l111u1-

liLpj1y 4u1u6t.jtuo u!1y11qlJLpp. 11pnlr1• huJLturl'•ll.t t.h 1•u1p"'f' t,t1u111111u1 r11l1l1qm1 

hwpywu1111uLpJ1y. tjt..11yJ1l1 lllUJUlltUOJwl1l1 flllJ'lll'll'lllU lllC1l11 loll :..>hLllJUlll l1pu1llq 

uwhuwlawjj1G IJlllllWW~WtjlL(l(I l1u1p111t1 l1yl.qtjl11 l1l1. 1•ln1.1lt .' lllJIJllll1 lUl!lllLjlq 1.1l1ll 

tjwuu1w4 lllULyr111 I u111l~11uf1q hwtju1v1.!ttH1 J1pu1lpul1 litupl1u1Jltll l1L1un1111111ld .. pll 

w4LlWlJLt Lu s.i. I u111L111u1111 I 'IS(J ''lJ l '1'111 p1.!u1L1tuld1l.pl1 1ij1~t. pl1l1ua) Jun\ tu · 

uw4wliwu14wo111u Swul.Ju1UJWl1J1 plaf'lll<j~•ltlli J•lnul1.•11q•jlllll lllllllllll.1 tll.i1 41.uu· 

U1wy 111lat..y1111 5 u111y11ul1y L IO u111411ul1lJ lt1.u1tu1vtjtu,1 t,t1u1u11t1111lt,11l1 u11IL\t1lljl•t lilt 

hWUWUJWUJWUjuu1ltw1•1.u11 '\'J !, 2X)i u111411u11tl t ~)LI lflllLllLljll(ll1tul1l1Jllllll ltlll· 

u1111J4!1 liw,1tj11tj ltpw4u1u t.t11uu111111ht,11p Lu tuc.'..1 1.11 

k ~wllw6wJU l '11111vJ1U~l1l1Uuuif1u1111111111u I 'u.ippJr l '11111j&1J11•l• l. 'I '"l'I• l 'l•f'tlH1f1 L11u111<ujllll•l lrt,lmu 
l{flUHllf'JWt., l'JIS)I vitwljwlll•U :' , .. , 1.4 U1wr1l.ljwU UJ11t11UU•J1'1l•l1 u1:(uwur11>U I''" : u111L111u1t4. Ull[t•tl• 
w1Juwu1u1dwllwl.lwlj11it j!WU l'JISIJ f'lju.1\jwl.t!1 liwr1\ju1JJ•U 111111111!•t1 : •11it1!1 11l•UfJ!lllll ~ ' !1tJ t.i-1 u1111pl1 
ljwU ljwlJwjj.! ~.IS umlf11u11tj u1tjL1J1 , J1ulf u1tl111uUwywo lfwllwJI! ~ - ~ u111411u11tj W<(l.1J• Jwt.I :-.t.u 11~11} 
!iv.-.. unl1 ~nJ lJ~I) 1' ullk,.. I !In h "' I~' I«'""" 1111 l ~ ..... , '>upl'I) '"" L >llllclll , ~ml L ~'Ill~.> l \\ .1>111 11.; 

lu ll V ( lhuu~mit• l11 >1J lul1u11 I 'I'll)) 
'I ~liu Jod ')k1111vJ, cJ ll11 1~~.-. M~lk(' Iha: l1111JJL1.,f1111: f." J{d.,nn 1\LI "' J ·1~ 1, tl ~111tl1Hlio.: 

Ma>> Mil l'1c•b, l'J'JllJ. I l1JMl-wlju1tilJLj1f1U plH1rn1Jtjwn l111111t11uil1l1 it•11it11'1l1utt>JU&Ulllq1l1 4.l•l''"l't.1rr•u1 
4L11w4w1Jy llJ&lljll 



~ q.UlMu s I "lbSUllUu OUiuUbf'C! b'l{. ~Uf'llbf'C! 

·:p:: :. 

SUP.PbP. bllUUSUBflu IuUPbf'P.8 USU81lUO ~UP"4U3flu blIUlffil-SUbP.fl 
<1>n <I>niufil.ca-sni-u ubP.C! 3>"0q.bf'UL blIUlffi:t-SubP.P. Ub.2 1980-90.{i}[c}. 

Iui.lphp)lg hwl[wpt{wo hw114wJflG h4wtinunGhp[J (l 982-84f}p. lllfl 

11n1wpntl) 

%-hpml I 980-90f}p. 

b4wlimwJ)1G jumi.lp 1980 1985 1990 Iumi.lp lf)1wl[np hwmntjg3 

'-lhp!1G tutip}l. I 0% 149.0 154.0 191.9 +28.8 +5.6 

'-lhppG jutip)l 1 % 57.6 65.3 87.2 +51.4 +24.1 

'-lhppG [lttipp 5% 111.4 116.0 151.4 +35.9 - + 11.4 

lfGwgwa40% 132.0 123.8 133.5 + I. I -17. l 

\,bpppG jui.lp)l 50% 21.3 21.4 19.5 -8.5 -25.0 

CGqwi.lhG[! 302.3 299.2 344.9 + 14.1 -6.5 

3mpwptuCi~mp 4wml:iqnpj1WJJ19 hwmmJgfi wi:il:it t 22%-ml UcyJlll[l(l. US Department of Tracsury, Internal Revenue 
1980-90pp.-j1Ci: Service. 

ITlwm4hpJ! uflwCiqtuUWJU mwpphp t llfiwgwa hwp4wtnmfibpfl hwuwp: U]1fit 
CipwGg hwuwp, mu tipwt.iwu t4wummCihp[! 1950-pg upulh 1990 ptl.w4wGCihp.t! 

tnn4nUWJflfi W[ltnWhWJUllllJ}JWUp 2WU1 lfilp(i hfi tfmfuqht, t4wunnnCihpfl w\lh
fiwgwap uw4wpqw4 mCihgnq pGwqp~Gbpp 50 mn4nu[! q6wpbt t 1990 pqw-

4wGflG wtJ.blli PPl· pwfi 1980 J'ltl.w4wGflG: 1980-1990 pt.lwqwGGbpfl uti2u [!fiqwa 
ctwuwuwqw2p2wumu gwap h4wumm mfibgnq hwp4wmmlibpfl 90 mn4nup tS}l-
2flu flpw4wu hwpl.Jwjflli UJ.WpmwqnpntJ=ljntfifibpJ!' utiwt.lnp. qhp.wqwp.c:\hllintpjwli 
hwzqml lintJliuthu Gt.J.wql:it hfi: 

L).p.mJPwlwtJtbpp liqwquwCi hhmhwfip[! hbtnltJWtG t' pwpop. hqwumm mlib

gnq wul:ipp4wgf1Gl:ipflg hwt.lwpt.J.wo flpw4wfi hwp4wJtiG h4wummGhp.p WC(! L. 
gwap h4wtimtn mfil:ignqCibpflg hwqwpqwo h4wtSmtnCihpp CitlwqmtS[! hwUwUJ.w
mwufuwGmu t Lw:p:j>hpfl l.Jnpti hfif}wtnbpmnflG: liju UIWrn4hp~ gmJg t tnwUiu, 
np uwhtSwfiwJflfi gwap qpmJVwt wtJtbpfl fitlwqbgmtS[!, wuhCip' 30 4wu wqblli 
gwap mnqnu· hwfiqbgGmu t t4wummCibpfl 4nrmmp: (Ol2wqpmpJmli qwpap.h'~, 

gwbyl t 4wumm mfibgnq hwp4wmmCin11'1 90 mnqnup hwuwp upwqnp l[bpwqwp

c:\htflntJ'lJWU a4wmuwup hwpl.J.wJflfi U{WpmwqnpmflJmCiCihpp 17 h 25 umqnu 
Gl[wquwCi{!): L).pwll hwqwnwq, pwpap uwhuwCiwJpG qpmmwtwtJthpfl fl2hgmtI{!, 



wuhG.p' 45 l.t wtlhJlt mn4nu, wtlhtwgG.mu t pwpap h4wumm mGhgnrt hwp4wmm

Ghplig umwgtlnrt hwp4wJtifi h4wummfitp(! 10: 

u4uwo 1990 ptlw4wfitig, UlfU-(! u4utg 1.frntut1 hwp4wJJlfi J2WT\WPW4wfim
f}JntU{!, nrifi (!Utµnfitlht tp 80-w4wfiG.b[1flG: 1990 pqwljwufl O[ltuurnmtpJntG[!. npfi 

wpmwgn1mu t lmuqptuti L P.m2'1 tlwriiw4wquJ1 tip2L. 4 Gpqwo pJm2t1.nwJJ1G hw

uw6wjGwqtipr., 1991 JH\w4wGpG wtlbtwgrit.g uwhuwGw.1tiG wubGwpW[lO(l 

11J1IllJl2WlWtPif 28 urn4nuflg upCi;L 3 l urnl1nu, L wnwtlbt pwp6(1 bljwumm mGb

gnriGtpfl u1wgmgj12 b4wtimm(! hwpljuwG tGpwp4tg: 1993 p4wljwGl1 opbCiu

llPntflJlllfiG f!UrJntGtg bJ1411l Gnp lJlWgmgp~ hwpljLuJllG up2wlJWJDbp 36 1.nnl.jnu 

rJpntJPW2Wlfl. np[! ljflpw114mu l 140 000 t]ntW(lp h1.uuw(1 ufl1.uuj1G Wll((l!Hl tUuntu
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\.f.hp2hpu 3nqb~ <l>hzuwCi[! (PpmpflCiqfl puuuipmmmflg), hhmwqnmht t UlfV
fl hwpqwJpCi hwuw4_wpqfl 4_wnmgqwbFI! h h4ht WJU tqpw4_wgmpJWU, np WJfi 
mCifl hwuwuwuCiwlJ.wCi h lll.[lnqrtutnl pCimJp 11: "'UmJfiJ:iu4 <l>hzuwuJ:i tupwqpm
pJmCifihpJ! h fipw twl{wqnlJCi twtJ.wU1buw4wu qCiwhwmwqwCiCihfl[! gntJg tu mw
tJm, up pwpop h4wlinnn umwgnqfil.ip[! 1.j.6wpmu hCi wtlhllt gw0p h4wlimm mfib
gnq uiGwjpCi mfitnbuntpjntGGbpfl 20,6 urn4nu ufl2pu hwp4wJflG l1[llllji;!W~w¢flg 
uflwJCi u)1 ¢.npp wl{h!li' 27,3 mn4nu 

tqqwp PpwmCiltCiq[! (Shfuwu)1 hwuwtuwpwCi) L ~)1uwu QnCiunfi[! (~f1p2)1-
Ci)1tuJfl hwuwtuwpwfi) tlltt'iwp4mu hfi <t>hzuwCifl mumU:GwuppmpJwCi wruumfip
fibp[!13: "'Upwfip utfiqmu bG, np UlJl.,-fl hwp4wJ\1Ci hwuw4wpqCi wnwtlht utpn
qphu)14 t, WJUpGpfi' pwpop t4wumU1 mfibgnri. pfiw4~mpJwCi tuuphpl! l{t'iwpmu hCi 
UllUlWt{npWUl.bU 3 wCiqwu wt{hll1 zwtn, pwG gwap h4WUlilWJpU tuuphplt uf12f1Ci 
'lflnlJPW~WtPU t: 

4nCiqrhup PJm2hmwJpfi qrwubCiJw4Ji (CBO) mum1.rnwuppmpJntUI! CintJCi
uitu gmJg t mwtJiu, np :pbqhpwt hwp4hp[! pwt.J.w4wCiwiw¢ w6nqw4wfi hCi, ifiw
JWG up tflnpr Ul.WlJ.wu hCi, pwfi 70-w4wufil.ipf1G 14: Cum 4.Pc+-p mumuGw
uflpntpjntGGhpfl, wfihwmw4wfi, 4npuinpwg\mfi t4wummfihpt}, wztuwmwt{wpol! 
h wlJ.gpqwJJlCi hwp4hp[! 4wqumu bli .'J>t.ritrwt hwp4wJflCi t4wunnnfihpfl 93 mn-
4nu1r ~wuwowJG 4.PC\--p qfiwhwmw4wliCihpj1, WJU inpu :f>hqhpwt hwrlJ.hJll! 
lJ.twGht hG 1988 ptlwlJ.wGJ1G wut.Ciwpwf10.p wzfuwmwt{wpo umwgnq pfiwq
~ntpjwG' 10 mn4nup bqwummfit.pf1 25-pg 26,6 mn4nuQ, utiG~qt.n pGwl.J.intPJWU 
wuhGwgwbp bqwumm mCibgm110 urnl.{11U\1 hwUWfl WJU 4wqliht t 10 mnqnuflg up 
tflnpp UJW4wu, WJG\1G~ t4wuu1wJflli hw114wmm tuuphp[! t{t'iwpmu t.Ci 13 
mnqnu)1g (pGw42mpJwG 30 mn4nuf1) ut1Cilli 24 mn4nu (pGw42nt}}JWG 90 umqnufl. 
qhUJpmu): 

ITlwpqwpwGbGp hw11lJwJpG pt.npG wnli2t.J.m1 Liu bp4m wwgmgJ:i2 hw(lg: Unw-
2PG, U}J.2}16 t.. U}J.2ltG}lg pwp&p. llqwlin1m n1fihgDll. hwp.qwmmGbpa um.wWn.u bu 
hqwum.}l qqwlli UWut! 1.i. q6wpnu1 hwpqbp}l qqw\lJ. uwut!: 1992 pt.J.wqwGflfi UlfV
ti mCiwJJlfi mfimhumpJntCifihpfl 55 mnl{nuli mCihp 25 000-pg 80 000 rintWP bt.1w
umm: UJu mCiwJpG mGmtumpJmGGb(lG umwumu ttifi m12 t4wumfl qphph 70 um
l)nul! h fl.pbGg mutpflG qpmu ttifi hwpqwjpG phnfl 70 mntinupg ufl ¢opp wt[bl.J1!i: 
$hzuw!i}l, Ppwmfipuqfl Lt QnCiunGfl htmwqnmmpJmGfihpl! hwuwmhqhtJl hG WJU 
mbuwl.J.bmfl htm: 

bptnmPJl, !fiWJWCt J;!Wll.WJ;!Wtiwa qnp<t}lilibp}! bppbuli ]ununuI hli qnp.
bwp.wpfibp}l tWW qptlwet hwpqb}l}l uwu}lfi, }lpp. hwpqWJ}lli pbnt! qwpbt}l t m.b.Jiw-
1fm}ubt wfihwm.libp}lg ni wfihwmlibp}l (dbnfiwpqntpjndifibp}l) ttPw, pntnJl hw11-
qbpn tl6wpnuI bfi wfihwmlibpn: f°'Ci2Ul.hu pntnp hwp4hpf.!, qnpawpwpmpJwfi tfliw 
qpt[wb hwpqhpf! l.tu t{6wpmu tG wfihwmGbpJ!: ~Ilfllll.D(lWg}lwCi 4wu qnpbwpwp 
otnfiwpltmpJntGJ:! UJhmmpJwGCi t m11wpqmu hwplJ.fl q6wpuwfi hwuwp 2tlm, uw-
1.{wJfi Gw w q6wpmu hwpqhpt}, WJl upwjG ipnq t hwt[wpmu uwpql{wGgflg' 
qfinpqGbpflg, bwnw1nqGhpflg qwu pwctGtmhphpflg L tflntuwGgmu Ul.hmmpJWG[!: 
Uw tWtl lll.WU1pwumqwb pwqwpwl.J.wG t'innnuwpwGmpJmCi t «qnpbwpwpm
PJWG» 4nquf19 hwp4tpti l{6wpuwG uwupG, uwlJ.wJG qwnQ 6zuwpmmpJmfifi WJfi 
t, np wGhwmCihpfi bfi Wlll.Whnqmu pntnfl hwplJ.wJflCi t4wunnnfihpQ: 

12. Joseph Pcchman, Who Paid the Taxes, 1966-85? (Washington, D.C.: The Brookings Institution, 
1985). 

13. Edgar Browning, William R. Johnson, The Distribution of the Tax burden (Washington, D.C.: 
American Enterprise Institute, 1979). 

14. Congressional Budget Office, The Changing Distribution of Federal Taxes: 1975-1990 
(Washington, D.C.: U.S. Government Printing Office, October 1987). 
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llIJPJlll[I[!. Slirnlww!Jwli 

hwuwqn[1i:Jwqgmp1wli I., 

qwpqwguwa ljwquw!JbJl

u1111p1mli (OECD) ('1-i#!Jmbrf-

pb.p 1995, .:.nu!Jnliqfl 
!JwnwrJwpwqwa wb.qbljw

wrJw!Jwli awnwJmpJmu) i., 

U]1pwqqw1flli U[ldnLJpw1flli 

IJ]uiliwIJ[IWU, '-lwnwrJwpw-

l1wli :ppawauubpfl l/]16w!Jw

q[1mp1mu (V1m-Bnpp, 1995): 

qUfi.U"t{UPfiNil-3ffi,. OU<l>C. UN!UQq.Uaf'lu <.UUbUUSffHd-S01'u 
1994{i}. 
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Cum tm.pJwfi, tqbumtpJWfi qnpbntfibntpJwfi wp6bp1f (1) tqhumtpJwfi 4DI\'1ll9 
wnw2wpqtl11I1 wuuiwliplibp}l. u bumwJDtpJndiUbp]l wpmwqpntpJwfi hwuwp oq
mwqnpbtl_DI\ nbuntpufibp]l WJmfimpwfipwJ]lfi bw}uuhp}l, (2) hwp.IJ.uwli ppwqw
liwgnutfi wtqwhntlDI\ bw}uubp]l u (3) hwpquwfi 1Jlwgn1gpl_ pb.n):J. bw.fuuhp]l hwfi
pwqn1uwpfi t: UJu1.4}rnm-l, w1.4pwupCibpj1 1. awnwJmpJmCiGbpp U}huiw4wCi 

qumllCihp{! hwCiqhgCimu bG mCiuibuntpjwG hwuwp qqwt1rnpbG wtl.blJ:i uh<) awtu

ulipp, pwCi hwpqwJ~G 4.6wriutp~ ul:iampJmGG t, 4wu 4wuiwptJ.wa pJm2hmwJ~G 

<twtuubpp uw4wpqw4{!: 



up 2wpp hpljpGhpp ljwnwtJ.wpmpJmUCihpp utampJmGuhp(i twll.jhu U1wp

ph(14_ntu hG ppwppg: Opn2 tpqpGtpmu UjhmmpJmGG ppw4wGwgGmu t tirwtlw

ljwG f1W2U1P WUjWhmjntU(! I.. ufl pwGJ1 WUjpWGpGtpj1 qGmuGtp 6wGWUjWph(ib.pp 

t[trwGnpnquwG L ll.JW2UllllwGwljwG awtuut.p. npnG12 11cttlwp t Wll.JwhntlLt liwu
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.t,wuw}uwnli libpppli 
WJllllntlip ( .t,\,U) Gross 

domestic product (GDP)' 
li[lf/[1/1 f1b[IUnlU W[IUlW

IJillfWO pn[n[I l[b[lf'f1wqwli 
WLJ.{[1Wf1pf1l:;[1fl /, OWnW

jnlf)jnlUUOflfl 2nz/JWJW· 
qwli Wflclbpf1 t · npnzwq]l 

cfwuwliwqw2f1pwlift, 
um/nJ1wpwf1 ubl; mwpl[w 

hwuwp: 

}lwgJWl "VwhwGqUhpp ljwnw4wpmpJntG[! uppmu t hw2!11.J. utwhhr lTwp
qwqwCi hw2nqmpJmGCibp(! mLf1b4wgCimu tG hwrwwGwqGhpp L. nhqnpq
Ghp}l uwu}lG, pwgwmpmu hfi, f)b nppwG hw~1nr1 tG hwUqtu qwUiu w

nwGa}lG pputp: SfiuituwqtmGtpl} GmJGUjbU UjWhnui tG mGmhuwtiwfi qnpbm

UtmtpJWG hw2fltlI!: SGtnbuw4wCi qnpamCibmpJwG gmgwmwjumwq t hwGqpuw
fimu wqqwJpG t4wump hw2}ltJ.Ghpp hwuwqwpq[!: UJfiuitu, pGzuthu 6tmfiwp

timpJmGGtpp hw2tJ.wUjwhwtiwG hwztJ.blj2pnG t 6tnGwpqmpJwG qnpomGtm
PJWG qfiwhwmuwfi hwuwp wGhpwdhztn tnbqt4wtntJ.ntpjntG mwwu, WJfiuitu t1 
wqqwJltfi t4wump hw2tntGtp[! mwUiu bG hwuwfiuwfi mtqhqwmtJ.mpJmG' wu

pm12 mCitntumpJwG tJ.tpwphpJwr 
UwjllnG limqfihgl}' tnGtntuwqpmntpJwG pGwqwtJ.wnp 1971 ptJ.w4wCip unpht

JWG upgwGw4p qwtflGbqpp[!, 1920-30-wqwG ptJ.wqwGGhppfi qwpqwgphg wq
qwjj1G tqwumti hw2ptJ.Gbpp hpuCiwtiwG qwqwtflwpGhpl} L. qGwhwmuwCi ulrnq
pmGpGhp[! (mh'u' «~n~w4wtJ.np mfiuituwqtml}» hw1.J.t1tJ.w0[!): Swppfihpfl {!Gpwg
pnu) WJI} u4qpmfipGhpJ:! 4wmwph1wqnpatJ.tgj1G I.. pwph1wtJ.tJ.hg}lG: UqqwjpG 
t4wumti hwzptJ.GhpG wUjwhntJ.mu ta wqqwJpG wpmwqpwGp}l qfiwhwmuwfi 

u4qpmfipfibpp: UJu pwctGmu utGp 4pwgwmphfip, pt pGzuthu t ~wtfltJ.mu tnGutt
umpJwG pnqwp4wa wpmwqpwfipl}: lipwgwi.npbGp Gwl.., np wqqwjpG tqwump 

tflmpnjumpJntGGhp(!, npnGp wpmwgn1mu tG wpmwqpmpJwG ut2 mhflli mGt
gwa mt11.w2wpcttpp, hfnlGw4wGmu mwpwfi2wmt1.wo hCi wpcttqpquwfi qGwhw
mwqwGGtppg: '-lhp~mtu 44tp1mohGR UlfU-]1 wqqwJ]lG mumhumpJtuG qnp

amGbmpJwG qCiwhwmuwG UUjwLnw4n4 oqmwqnpih{nq up2n9Ghp]1 L. mctbri. L. 

rmJt ljnquhpI!: 

~wuwjuwnfi Cihpppfi wpil.JmCipI! (~"'I.JU) mCimbuwqwG qnpamCitmpJWfi qCiw

hwmuwCi hwuwp wnwttht qwpLnp gmgwCiJ12Gtp}lg t: UJG GhpppG 2mltwJmU wp
mwqpl{wa tuUjpWGpfibpp L. awnwjntpJmGGbpp 2m4WJwqwG wpdtpG t' npn

zw4J1 dwuwGwl\whwmttwap I!lipwgpmu, um{npwpwp, ut4 mwpmu: UlfU-mu 
~'UU-p qGwhwmw4wGGtpl} 4wmwpl{mu tG tnwUUJW4wJJ1Ci ljmpqlllbpntl L. 

hpwtnwpw44nu} hG bnwUUJW4flg hhtnn hbmwqw up pwCip 2wpwpGbpp [!Gpwg
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~l.,U-G «hnuptpp» qwqwtflwp t: (UJG 4wpbt.Jl t hwuhuwmht 2fllt htm, pppL. 

2PP hnupp pwuw4, npfi wfigGmu t junqn4w4p up2nt.f ut4 dwu4w f!Upwgpmu): 
"VuwGwuitu, ~"VU-G zwtflmu t Wf1UlWl}[lWG12Ji. 2m4WJWl.jwG wpdhpf!, np]! «hn
umu t» mGtnhuntpjwG atnGwpqntpjntGCibppg L. tuwfimplitppg' JntpwpwG~mp 
mwptlw ljwu hnwUuJw4p f!Gpwgpmu: 

.QwGp np ~l.,U-mu Gtpwnt1.mu t upwjli J:!Gpwgp4 wpmwqpwGpp, WJU ~p ljw

pnq ajlmwpqtJ.ht pppL. ppw4wGwgqnf] pntnJl qpwuw4wG qpw"Ggmufitpp hwG
pwqmuwp: Uba pl{ml qnpowppGtp Ujbmp t hwul{hfi WJil q11wGgmupg: ~"VU-Ci 

Cibpwnmu t (I) upwJCi WJG wtqpwGpGtpCi m awnWJillpJmfiGbp[!, npnCip qG4_tt hG 

wubGw4tp2J1Ci 4wu lJ.hp2GwljwG ui.qwnnqGbpjl qnqtijlg, (2) ujlwJfi npn2 dwuw
CiwlJw2p2wCijl I!Cipwgpnu.'i wpmwqptlwa wuipwupCitpfi m ownwJmpJmGGtp(! L. 
(3) pwgwnmu t pn1np :PJ1fiwfiuw4wu qnpawppGtpti L tqwumwJpG mpwfiu
~tpmCihpjl UUjWilntUI!: 
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(J[,pnj LUJt J'lUJtlUlJflli.'lil.p . u11uu1p1111n1111111 I li1uq I. 1J111c,111P11111 1u1l1 l11q111p111 

11tuuurn!1l.J 'JIJ ul1l1p111j ..:.wql'lllJ1q1 lnuql1 111p1ll11•l1 u11ll•t•u•11111111 I l.11 ·~ 11tdr)'11tj 

·l,UjWjllll41U(111111p u1l11pu1j11p111u I lrlllqp 1quq1l.l11t11)11p11111l1 q1up111l11il,pl1 1!p1u {, 111 

u11ult111j111u I u1q1111J111[lil1 ljh111ul1l1pl1 l1111u111p l11ul11t11uil.11•l111,., 111111pw>i1•111I l1t1p11 

p1u1j1uC11U11p lt1•HJP 41u(,1u1111111 l I 1pq11ip111j 1ll•p:.0 !1111ltt11l1 1111qp111lq•j1 111pill,)'l1 1111fl1 

p11qlJLp11j l!J ul.t1pmj lJ]11u11J HILIJJl'Lilll'l1 1[Lp:11t111lpul1 : 11il111q111l11ul1 1up.ll11'P ln11 

LJl1 qJ1u1uq 1!<1tuptjt1Hl I Jjlll'LIPlt I lt1u:t[111plpj11111 ..: ·1,1 1 11111 11 p1 •il1l1p lil1111111 ?11111 I 

111pu11uqp11q•Jlllll 1•11p1p 1t111ql1p111u 1111llq1111plw11 111pdl.pp 'I p11111tllp11 lp11111t1<1 ill 

ulAtj'J1 11qp1uqu1ql1 Lp1quj1q \ ... ul,l1f'l1 l11uq11111f11t1 11t.lq•l1 I. l11q111p1111l111!.i1111l1 Ill 

11t,111•J1 tp11uwpp l1wqu1111i I 1j1ur.1111q•l1 1jLpvtn11l1'1111 'llit1p I q11p11p 

lf]JWJU pupwyjllj dwdwtiwljw;JIYwlimu IU/IUIWIJ(ll/WO WUJ/l1Uliplitq1{j [J/j 

{ibpwm/n11I <l.JU-md: ..:.11:t•1• 11p ...:. ·1,1 1 t1 ptip111ql1l1 111p1111\1qp111111•l1 ,1111ul11u11H11 

ljLUlJli I 'I 111 I upuu1r111111p , 11p 11l1t11jlt 1wjlqJ1 1!1uq 11111u1111q1uf11111 1111qp1t1L11•til1pl1 

lpuu 1UIJL11l11jlJ!,pl1 ~111l111ul1111L11111•1111l1p IJl.pu11111q q11pi11up1 •lilq1p 1111111 ul.il1111l1111 

lJli2wfilLJwt WlllflWU11fibp 
(Intermediate goods)' 
'lf,11w1/111ci111t.'t•/1 l11111i tUJ/ 
IJ/ 11//lllllJ[1 /J/,f1/1 [, 1}11111111 -
/Tll f ' 1111 /Jlrl.fl/1 111111111w111m -

f' /11l11flltf'llll/l'"11i1•11111w

•111111}Uwl1 /11111i1J1/I 1Jlll/ttfl} 
11/ 111/ llJJ 11/ 1/J /1/I 

4.b(19Gw4wfi znt4WJW-
4wCi wuu1wfipfibp l. <hu
OWJntpjntCiCib[l (Final mar
ket goods and services)' 
I '11ld11111//1/l:-J/1ll P&/lllllliJll/I 
,l1111/1 11111111/i.1 •/lll/1J11l lllll/ 
/ lllll lJ'/i/,/J f, •'Wt~lll /111 

1•1111 11111.11 



~ Q.lfl.Hu 6 

Uuwwapabpfl qqwl}I uwua 
wagamu t rlfl pwap wp-

U1WIJ[IWl/Wil l/lmrbpmf: UJu 
wrumuwl/l! gm)g t mwlflu 
hwgfl ;m[/wJw[/wa wpdb
p[!, flWU/1 np Wjil wilgilmu 

t up pwap wpmwIJpwqwa 
lfm11bp (uJma 1-flil) L Jm

pwpwavmp U/lpWUl/JWl 
W[llIIWIJflIIIJft ljlll)U/Jg 

wlfb1wglfwii wpdbp[] (uJma 
2): ~ltU-li hwzlfwnmu t 

uflwjli lfbppliwljwli 

Wf1U1W1Jf1Wlipfl z1111jWJW
ljw(i wpdbp[]: tiflzm t liwl.., 
llfl )lll[lWjlWUlfnl[l u/lpwlilj

JWl W[IUIWIJ[lllIJft ljnl)U/Jg 
wlfbrwglfwii wpdbpubpfl 
(uJmli 2) hwupwqmuwpfl 

mwlflu t lfbppliwljwu 2m-

l/WJWqwli wpclbfl[] .' 

Upmw11pmp JWU 
JmpwpwfiLJmp ipnqnu.l 

U11mwqpntflJWfi t}lnq umwgl{wo hwuntjfll} 

(\) 

li[lllJm u12pli 
wtl.t1wgl{wb" wpcthpfl 
uhompJmfil! 

(I) 

<I>nq 1. ~tputpp. 
hwgwhwmrti 

$.30 

<I>ntt 2. Uwwwqwg·
wump 

cI>mt 3. <!.wgpmJup 
hWg[! ( Ul:ib"wbwJu) 

$.65 

$.90 

• $.30 

~tputp'1 ltn11urg 
wl{t1wgl{wb wpclhp[! 

·-----·- UJ'l llhll!pmu : l wl{t1wgl{wb" 
I I 

·-----· wpcltp[! 
$.35 

·-----1··--------i _____ -----------
$.25 

liJq 11tlljpmu 
wtl.h1wgl{wb" 
wpclhp[! 

<l>nq 4. <!.wgwt{w6'wnp 
hwg[! (uwlipwbwtu) 

~'i 

;-----1---·-···---·i;--1 liJq l}htqpmu 1 
l ~ il wl{t1wgl{wb " .. _____ , ___________ : .. --

$.1 $.10 wpclhp[! 

Cliqwubfi[! 
UlljWnnlJ.wl{wfi 
owJuuhp =$1 

eu11wubli[! wl{t1wgl{wb 
wpcthp = 1$ 

fintpJWG ppwlJ.mupp tlimjmpimpJmCifib.pt! 2tG Ghpwnl}nu1, pwCi}l np qpwGi;i 2tu 
octwGqwlJ.mu nGpwg}llJ. wpmwqpwfip}lfi: lijUUJ.puml, GntjCi WUJ.PWGpp l[hpwtJ.w-
6wn12I! ~l..U-mu 2P. uhpwntJ.mu: "Uwfunpq mwpmu wpmwqptlwa, oqmwqnpa
qwa wqmnuhphGwJ}l qCimun lJ.wu tt «oqmwqnpatf.wa» mwG tJ.w6umpn. npf! 
lJ.wnmglJ.hl t h}lfiq mwpp wnw2, 2\1 lJ.wpnq wtlhtwgfiht nGpwg}llt ~"UU-G : Uju 
WUJpwfipGhp}l wpmwqpntpJntfiI! hwzLJ.wnLJ.mu t wJG ctwuwfiwq, hpp qpwG12 
wpmwqptlht L qfitlht bG: Ut.J.hl\1 LJ.wq wpmwqp4wa flphpfl lJ.hpwtJ.wnwnpI! lfm
Junui t upwjG WUJPWGpGhpfl L wtimfltJ.Ghpp uhLtiwltwGwmflpn2I!: UJG lit wtJ.b
twgGnui £!Gpwgf14 wptnw'lPwupn: (OtzwqpmpJntfi qwpopbp, np bph lJ.nuflupnG 
t{Ciwp t qtpgqmu oqmwqnpa4wa mwu tiwu wtJ.mnubphGwJfl tJ.w6wnpfl qhll!
pmu, WUjW WJU' U!htnp t wtJ.htwgtl}l l}Gpwgfllj ~uU-flG, pwufl np WJfl lJ.6Wp{! 
tiwmwptJ.wa t [!Gpwgfllj ctwuwGwltwzp2wGfl awnwJntpJwG q}luwg): 

J2wufl np ~"UU-G hwzqwnmu t hplJ.wpwmL. oqmwqnpMwfi WJGU!Jlufl WU!
pwupGhp]l, Jl.G2ll!ltupp hG wtlumubphGwGhp{! Li puw4wpwGGhp{!, wpcthpn 11pwGg 
wpmwqpuwG ctwuwuwq, WUJ.Ul u}lztn zt , np l}UpwgJilt Ulljwnuwa wnmuml, auwG 
hw2qwplJ.{! nflzm t ljwmwpLJ.mu: 

SGmbuwqwG wuquwG ctwuwCiwq ltwpnq b(i WJlUlUifJiltlht wtJ.btfl PP2 pwGw
ltntpJWUp hpqwpwtnL oqmwqnpMwG Gnp wlJ.mfltlGhp: liJuflupG, hpqwpwmL 
oqmwqnpauwG WUJpwGpCibpp UUJWnmun, npnfip wpmwqptlht L hwzqwmlht tG 
wl{hll1 qwq, lJ.zwpmGwqtlfl: SGmbuwqwG t{bphtpp ll!WJliwGGtpmu hGwpwl{np 
lnflG}l WUJWhmlhL hplJ.wpwctwuqhm oqmwqnpauwG wltmfltluhpp wpmwqpm
PJWU {!U'ltWJUntU, npnGp h}luGw4wGmu ltUUJtuntJhfi WUjwqw up pwG}l UlW-



p(lGtp(l (!Gpwgpmu: UJuuI]rnml, <!.'UU-G mGmhuwljwG wfiljilwG mwp(lGtp(lG 4w

pnq t phpwqfiwhwmtlht, trn4 4.hptw(l mwp(lGhp)lG' qhpwqGwhwmtlht= 
3>]1liwliuwl,Jwli qnpbwpplibpli m b1,Jwurnw1ftli mpwliaj>bprnlibpfJ ~l.TU-mu 

1bli libpwnr/n1u, npnr[hbrnl.t 1bli wrfbrwglinuI 11lipwgplJ PllllWPlJrfwb- wprnWIJPwli
J1ll: <!.'VU-mu 2hG hw24.wm\mu :P(1GwGuw4wG qnpbwppGhpf!, pwGJl np 11J1WCip 

Cihpwntlwb 2hfi nCipwg(14 wpmw11J1ntpJmfimu: OrJ1Ciw4, pwdGturnuuhp(l, UIWP

mwmmfotpp Lt UlfU-p WUIWhn4wqpw4wCi uuwGfihpJl qGmilCl m 4.w6wnpJ! ill 
hw24.wn4mu <!.'VU-mu, npnt{htwh CiuwCl qnpbwppGhpJ! ttJnjumu tu upwJG uh

ttJwljwGmpJwG ppwtlmGpCihfll! L 2hG w4h1wgClmu [!Uf}wgplj wpmwripwClp[!: 
'UuwfiWUihU, uwuGwt{np L Uihtnw4wG hwmtlwbp h4WUUlWJJ1G Ul[1WUu.<ptrw

fihp[! ihfi Ghpwmtmu, pwGp np ihG utawgfimu nGpwgplj Wf1lllW11JllUtipl}: bpt otp 

unpwpntjpG mqwp4bt t 100 rin1w11(1 oqfintf}JntG tl6wrt1m otr muuwti C>wju

uhp£!, WUIW obp unpwprn~ mGhgtlwbm! 4G4.wq}l. pulj obp[! 4w4.L1wClw. pwjg 

Gilwfi qnpbwJll?I! n~flG2 iP wt{t.1wgGmu [!Cipwg(14 wpmwrwwuv(lu: UJuUitrnmI. 
WJG ifl hw2t{wntjmu .;.L,U-mu: uuwfiwUihu. UibtnmpJwG hljwt'imwJ)lG mpwLiu

l>hrmwJJlG t{6wrmuClhf1(1 ungflw1w4wCi WUiwhnt{mpJwCi. pwpt.4L4ntpJtuG L tjb
mbpwGClt:.rti t{l'.iwpGhp(l. ~t.Ci hw2t1wnt{mu .:.-VU-n11i: l,tiwu uipwGu.'!lLpmGtr 

umwgnriCihrD mpwCiu1>hrmGbp)l ri(ltiwg WUif1tuCi1)tih[1 ~hCi turunurwnul. UJfl 
UIWtnCiwnntl. rirwug wtlh1wgm ti[l 1)1 titowgCim ti .:. l,U-Ci: 

utqwujly JnlJlWj?WU:JnlflP hl1.>111LI l UllUfl(llU4tuli l}lllfllltjfllll litupli~l1 L 
)uGonpp 4muwrtiwG ttJnpo)l riot1u1pnipJntlilil1pl1 1iurnl1li 1 i.1u 1iti111l1 t huniiutmunli 

wpmwripwtip(l ptinlJpJlti: tit1lu1 ut.4 ut11l111CJ tmuppl.p tuu1p11111ptit.p L, ll1un111 -

Jf1tpJmtitiLp Lu wp1nw11rtl111tl J•1111wpwll:J11111 m1u11!1. l 1 li:u1L. ·u 4w11t•1t1 t. tulil\np

uLpp. uwp~GyCiLpp. lJnlfl4fiLJ1p. l1!1!inliljtupliL11p. t1Huu11u4uH) t\uml ul1lir11H1:lilopp. 
w4u11n1LpLGwltl.pp. h1u411111l1l!Jl.pp. t1111utl1u1•111{11ul11uu iHu111uJ111p1111 l1lll1pp , L111p· 

pm fl J 111lit1. up U111 4111tm41mm~1u um 111 tip. tu 11 u111 turJ t1 Ullu l11u l1 t)urn tu J 111p1111 li li li[l (I lo 
lilwppLp wuipw!JpuLp qn1~1u11L1 )1p1up 

11"wuwuwljwlj!14 w.>tu1uph11ui tupunuq111l111 ti l.t1 qllll11uq111h 111u111tul1pl1L.p lo 

llWrHUJnlJlJlllLiUL.p . npn!Jp 111lll1!J Uflllljlr 1\t,l1111Jqh1uh111p ('lllll l•li,' ·flJI t\l1\111 tlC1lll· 

pmtl I, q111uu4 ril1tltuq II ~JllUJtiumj , p11qu1pl1t{u1i1 tll(llllllH(lllllli1•l1 qht11l1111t11tiu1h 
OWUWuwlj Jlllpwp1u!J,•JlllJ1LUUj(llUlll'll1'1t11ULj11p f1tuuLti1ut11Lj111u l. (llllll l1p tl1uC1lll!I· 

D~ wp0Lpl1): 

bJlL ull4wnm111 20 ooo 11111w11 1. 1jc111111111ll l11111 tu11u111tll11Jt.l1tu1t1 1, ~o 111111up luu

tuw6wlt• hwLIWJI. 1uu1w w4u11111Lpl.lJwl1 IOOO tulH11uti unjl11!1 111,.:1 ll'llllUIJI I. tmll1· 
1wyCintLI Jllll\WJllJ\twO W(IUIWllJltuli~1ltli , pu1ti li1ujt11uC1tll,'(1 ·1,11111l1t111ql111 , frL11111u

u1wy111j4p. npp 4L14L1 I 101111 q1111u11111j . l11utjl.11uqllJ1 1111q1ur1l11l111<) u1p1111ur1111ul1pp 

tinJI w4u111uLpLtitu1t1 I ·20-11 L uwtuwutu.'t' '\O-u11Uu1t1t1 :1u1l1ml 

lqunw.11111/wb ;mpwpwliJJDL/1 WUUJWlip PP ljwtJwnpfl (#lift 1wlfinl/ wljb-
1wgOnul t PllllWJJl/r/wh wrunw11fJwlipn: Swprtw papwgpn11I wpanw1Jf11/Wh pnfnp 
WUUJWlipObpft fl c>wnw;mpJmliObpjJ hw&Iwp "www1u/wb pliqhwtimp bwfuubp/I 
hwOpwqnillwpp' IJl1lWPWJ/10 wpUJwhw;cnmp;wilp, ppblifly libp~w1wgtimil t 
~'l.,U-li: 



~wuw}uwnu wqqwJtiu 
WJlll)DLUJ;! (~UU) 

(Gross national product, 
GNP)' bplJ[l/1 PUJl]WIJW

gflubpfl IJnIJUftg W[IUlW
IJillfWb" pn[np lfbppuwlJwu 

WUJPwupubpfl /, &wnw

JDLJJJmuubpfl uu!Jhwump 
2mljw1w1Jwu wpdbpCJ: 

U1u hwlfwuwp t ~bU-pa· 
qnzuwpwiY uipuiwuwh

zfwunuJ bpljpfl pw!]wpw
gftubpfl lfwuuiwljw& bljw

zfn11.np, hwuw&' bpljpfl 
libpumzf wpwwuwhzfwu

gfl{jbpfl lfwuuiwljwa 
bljwzfnzwp: 

I uaq.p. SbSbUU4Ub flUP4bPU4C 

U}lGlu 1991 JHlwl{wfi[!, UUU-mu pn11wrltt.lu10 wpl.llwqpwGp)l ~wlfluwu hw
uwp hpuCiwltwCimu oqmwqnpat{mu tp. ~wuwtuwnfi UqqwJ}lfi UPllJndiJ!}l (~UU) 
gmgwGflzI!'. -<°lJU-li L. ~UU-li pwr/wlJwu ubpm bu lJwUJlfwh ftpwp bbm: -<°lJU-li" 

bpl/Pft libpunuI pnqwplJlfwb wpmW11J1Wlipft bwlfwla 1:, ftuq -<UU-li bpl/P]l pwqw
pwgftObpft qmzrrpg pmzwpqlfwh wpwWIJPwlipli 1:: liJt tunupnt{, ·(l..JU-u hpltpfl wz

tuwphwqpw4wu uwhuwGCibpp Ghpumt'i wzfuwmwupp u ltwutflmwtti uf12ngnt{ 
pnqwp4qwa wpmuuwwGpCi t, wGljwfu wJfi pwG)1g, pb 4wUJ.pmwtfl uhtliwltwGw

mhp[! ljwu wzfuwumq[! mtl.Jwt bpl{p)1 pwri.wpwgp"'G t , pb"'' wpmwuwhUwGgp: 

U)mu ltnqupg, <!.UU-G bpltpp pwqwpwgpGbpfl ublflwltwG wztuwmmctp h ltwUJ.)1-

wwtti up2ngnt{ pnqwp44wo- Ul[1UlUl'lf1WUj:lU t, wGt.iwtu WJG pwGpg' W[llflllll}l1t{bt 

t tp4pp Gbpun"'tu, pb"' qpumt'i: "UbpltwJwgGbGp t{bpG wut{wb[! hwt{wuwpmpJwCi 

mbupmt. 

UpmwqpmpJwG qnpanGGbp)1 

.:.uu =~"VU + qpuwg ubt.Pw4wG pwri.wpw
gjlGbpp wpmwuwhUwGmt'i 

umwgwO- t4wunu.nubp[! 

ubppp(i Ul[ltnWl}f1Ulfip)1 pn

llW[lqUWU w2wl{gntpJwG hw

t'iwp wpmwuwhUwGg)lGbppG 

t{6wp4_w0- t4wummGbp£! 

<!,UU-G Gbpwnmt'i t ' w) wpmwuwhuwGmu ppbug wztuwmwGpjl u l{wUJ.fl

mwtti 11tiuwg pwqwpwg}lGbpp umwgwo t1.twumu1Gtpn' wnwGg p) ppbfig wztuw

mwGpp u ltwUJ.pmwtti q}luwg tpljpjl Gbpumu wpmwuwhuwGgpGbpp ljn11opg wp

mwqp4_w0- bltwt'immGbpp: .:."VU-Ci GbpltwJwgt{wO-fl oflzm hwltwnwljG t: 

Q-n1n1p1nza nzlift -<°fJU-P 11JunwplJuwli L. hw2r/wplJriwli bpqm nzIJft: Unwf}lll' 
wlirnliunzp1wli -<°fJU-li lJwpbl.ft t umwliw( qniuwpliLnlf rnwplfw IJlipwgpmu wp

WW11J11fwh WUJPWliplilipft L. bumw1n1p;nzlilibpft l[pw qwmwplfwh "1u]uul;p11: 

UqqwJflG bljwump hw2J'lt{Gbpmu Gzt{wb ubpnqG wGt{wGmu hG 0-w}"uuwJpG 

unmtgmu: U;mliwpwlipwpwp, lJwpbdJ 1: bwzl[b( qmuwpli1nlf nbrmipuft riwmw

qwpwplilipft bqwummlilipft r/lfwplibp11 L. WJIJ WUJPwliplilipft ni "1unw1n1-
PJDLlilibp]1 wprnWI1l1lllpJWli blim l/WUJl/Wh u;mu hw]uubp11: UUJ.[lwGpGhpp h ow

nWJntpjntGGbpJ'l wpmwqpmpJmG~ pwGl{ t , pwG}l np 4_tp2f1CiGbpflu wpmw

l}JIIllPJWU hwuwp ll!WhwG24.nq nbumpuGhp£! UJ.hmp t hhnwgGb.t WJll!UUl

pwGpwJJ'lG qnpO-mUbmpJntGflg: liJUUJ.pun4_, ~"VU-fl hwz4.wpquwG WJU ub.rllilt! 
ltnl4_mu t nbumpuGbpp O-w}"uuw-t4wumwJ}1G unmhgmu: 

fl.bumpuGbflp 0-w}"uuw-hlfwumwJflG unmbgowup hwzqwpljt(wo ~'UU-G hw

i.twuwp t 0-w}"uuwJpG unmbguwup hwz4,wpqt.l.w0- 4"UU-flG: ~hzmmpjwup lJ.wpbtJl 

t mhuGbi., ph )1Ci 2_UJ.hu t 11w mhrlfl mGbfimu: 4wzt{wll{whwltwli mhuwlJ.hmpg, hpp 

WUJ.PWGpU wpmwllJlqmu h qw6wni.tmu t , wpmwf1JlmpJwfi qnponGUhpp hwuwp 

ljwmwpqwb {!fiqhwGmp O-w}"uuhp£! (GbpwnJwt wpmw11pwGpf:t 2whntJPI! lJ.wu lJ.n

pmumI!) UJ.hmp t hw4_wuwp tJl.Ghu u1UJ.pwGpJ1 4_w6wnpp qGf1G2:· Uw 6pzm twp-

2 UqqwJpG btiwuUlp hw2titlGbp.mu «zwhntJl'l» L «4np.UJnp.wg~w!ihp.p zwhmJp» mbpupGGbpG oq
mwqnp.b4mu bG hwztlwUJwhw4wG GtiwmwnmuGbpntJ.: UJUUJpuntl, qpwfip wpmwhwJmntu tG qnp
bwJ1Wfl 6hnGw[!4ntpjwG utHjl.WljwGntJIJmU hwGr1puwgnq WljUlptlCih[l~ ljmfuhwmmguwCi uwqWflilW
q{I (llfl(I npnz 11tUJph[lntO w ut.[tufi!J.mu t Gnp.uwl zwhmjp) L. :jlpflUWJP tnGtnhuwljwG zwhntjpG m qn
pmuUl(I, fl!i2!! 11fiGw44hL t 3-p.q qtJumu: 



mw1111tJ.wa Jntflw12wGvmr WUJ(1WUJ2P L. ownwJntpJwli, tiG21.4bu GwL. wll"pn112 
wGmtumpJWG hwll"w11: Uw h)lll"GwlJwG hw2~wlljwhw4wG GnlJGntpJmGG t. 

"Llt112Ciwl.jwG WUJIIWGptibpJl tltp2Gw4tuli W(ll.nUlllflWLipp 
owfuub(1p rµllWflWJ)lU hnup '"'".:.uU= W[llllLUll[llllflJW(i owtuubp!1 

rv11tupw.1l1li hnuu 

liJU 4wful[wompJTllLI[I 1111uwpwlintti t. .:.'UL!.- 11 trljn1 ltLupl.np LunwG6-

GwhwmLtmpJmGGtp[1: Unwppa, ~uU-a WJU WUjJlWUpubpfl L. munw1mp1mu(ibpft 

wpdbpft }_WI/JU t, D[l11U/} qlil/bL bli UJliUJjjJU UJUUJbUDipjmuubpfl, Ubfl11PI11lubpfl, 
UJbumip;wli l.t omwpliplJpwgflubpfl l/DIJUflg: l~1u qlinpqtiLpli urn1rnulipGLpli m 

ownwJntpJmGGbpp 4Liwhwuinui LG 4Lilt<-t Lutjt.111 plUJll'ifl. lltul1turHul1 qLtqprnt.i 
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Q.n;mp;mli mlifl ~uU-/1 
hw2i[w[11Jliwl1 b[ll/nt u/;pnq: 

U;l1 IJwpnq t hw2i[wp1Jif bl 
UUJWnnql1h[1/1, l1b[1IJ[lnqlib
flfl, UJOUIOlpjWl1 /, W[IUJW-

uwhiJwugfllibflfl (qmm Wfl· 
mwhwlimu) qnquflg ql1i[wa 
l[bppliwlJwil WUf[IWUplibpft 
t.. awnw;mp;mulibflfl owfu-

ub11J! 1Jwu bqwrJmmlibpfl 
i[6wplibf1fl qmUWflUWU 

lfflpngni[ (qmrJwpwa ~UU' 
<:uU IJwqwrJnpmtf(!), npu 

mqblJgmu t WUfPwuplibflfl 
t.. awnw;mpJmlilibpfl 

WflUlWlJ[lnLfJJWli[J : 

UGhwwwtiwfi mqwnnui 
(Personal consumption)' 
CupwgfllJ dwuwilw[/w-

hwu11/wim11J muw1flil 
mfiwbump JnL {i{ibpfl 

awfuubp[l uu1wnn17w1Jw[j 

WU/_[IWUJJUb[lfl li. awnw

JnLfJJnLUilb[l/1 dbnp 
pbpuwu hwuwp: 

UUjwnmi.I[l hnupfl 

hwuqwgmp1mu t : 

lfwufiwtlnp fihJll)pilui
fibp{! (Private investment)' 

l.Twuilwlfnp n[npwfl awfu

ubpfl hnup[l npn2wl/fl dw

uwuwqwhwmlf wim1u bp

ljwpwmL oqwwqnpMwu 

wljmfll/{ibp]l hwi.Iwp 

(hwumwwma ubp11Jm1u

abp), qmuwpwa qmJpfl 

wrJb[wgmup (qnz112w1flu 

ubp11Jm11.ffibp): UJu fibp

IJ[ln11.fubpu wlfb[wgfimu 

bu UUJWnn11wl{wu oqmw

ilb[l[J WLJ/WqW)nIU i.Jb 

awgilb[m h{iwpwrJnpm
pjnz{j{jbp[]: 

I UQQ.fl S"USbUUlJ:U\, QUPlJ:bPUlJ:C 

t>wfuuwjpfi unmbgmu 

UfiafiwljwCi mqwnuwfi 

bwfuuhp 

+ 
~wuwfuwnCi uwufiwtJ.np 

CibppJlfi JlfitJ.bumpgpw 

(l-bum11uwbwjuuw-bqwuUlwjp£i unmhgmu 

Cl-bum.Jlup mbphppCi hljwUUlWJpCi tJ.6wpuhp 

(qnpbnuw1l1Ci bwpm) 

Uzjuwmnqfihppu ipnjuhwum1gmu 

(wzfuwmwtJ.wpo l. wztuwmwitnwp) 

UCihwmwljwu ohnCihpbgp ttiwumm 

+ fl-hfitnW 

lllbmwljwfi uuiwnmu l. CwhmJj} 

hwuwfuwn(i pfi~bumpgpw Snljnu 

+ + 

Uuwwfip-bwnWJntj}JntCifihpp fl~ bljwumw1l1fi bw}uuhp 

qm.m wpmwhwlimu PpqCibup wfimIJ.qwljp hwplj 

Uunpmpqwgpw 

+ 
<.UU-<.'UU ozqpmmu 

=~"VU 

Cibp£! I 995p,-)1Ci: Uittw m2 uhCip twuGwplthGp w2 uwuJ!, npfi wnG~itmu t nhump
up awiuuw-hqwumwJ)1G unmtguwGu: 

UUJwnuwli UIU]uubp. Ufi&liwqwli mqwmiwli bwluuh11n hwfiaj:luwGmu tu 
~"LU-p wuhfiwlihb PWllWIWPm· 1995 ptl_wqwfipfi qpwup 4wqut1 hu 4924 Ulflll 
I}lllWfl: ~)lufiwltwfimu uutwnuwfi bwluuhpu mqqtlmu hli 4wptiwctwu1.thm oqmw
qnpMwfi WUJ.[lWUpfitpp h awnwjntpjmfiuhpp ohnp phpUWU{!: OunhUipu, hw

qntUUl{!, hwuqpumn, pct2tiwltwfi h ppwtlwpwfiwqwCi bwnWJntpJmfiuhp{! u lj_w
nhlPPI! fibpwntl_wb hu WJU l}wmbqnp}lwjp ut2: fchlwp4_qwb(ihp{! oqmwqnpblj_nui 
bfi qwu hwpwpb[lwqwfinpl:ifi UutWntl_mu ljwpl'.i OWUWUWqntU: Ufll}WpWOWUqhm 
oqmwqnpauwfi WUlJlwfipfihp{!, pfiiutliupp tfi qhfigwqwJpfi uwpphp[! u w1.Jmnuh
pbfiwfitpu, qwqumu b(i mqwnnqwqwfi bwluubpp ubq-mpbpnpq{!: liju UllllJ1WUp

fihp£! UWilWjntU bu wtl_blll hpqwp, UWltWJU hwztl_wntl_mu bfi upwjU qUuwfi 
utWhpfi: 

~wuwtuwn(i uwuliwt{np fihp1ym1ufihp (lilil{bum}lgtiwlihp). t>wfuuwjpU 
unmtguwfi hw~mpq pwqwIWllrn' uwufiwtl_np fibpqpmufibp[!, hwfiqpuwfimu tfi 
fibpllflntUWJpfi wuwwUpUhpp ltwnmgmufi m qnpowplJmU[!, npnfip qwtqwhntl_bu 
hhmwqw utqwnuwfi hnupbp£!: fl mwpphpntpjmU tqwpbUwJ}lU WlllllWfip!ibp)l h 

pctztiwtiwu ownwJntpJmfiUbpp, upwfip wfiu}12wUJ.bu ~bfi utqwnitmu: UptnWIWW
qwfi obnUwpltntpJntfl£! h uwppwlJ.npmufibp{! hwfiqpuwfimu tU ubpqpntUWJpfi 
wtqpwfipCihp, pwufl np fipwfip ltwpnq tfi wutwqwJmu uwmmght wpmwIWwltwfi 
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~ q.LffHu 6 

lllwmpwump wpmw
qpwfil!P uiwzwpfihpp 

(tiwu w2w6wn01 U}l2ng
fihpfl) Ub2 fihpqpnuilihp 

(Inventory investment)' 
:Jfl{lwgl[wa WllJflWLJf!

libpft /., nbumpufibpft UJW-
Imwmlibpfl l}mrjmjum

pJmfiubpf! , npnzwqp 
dwuwfiwlJwhwmlf.wbmu: 

'1-pw(i hw4wnw4, qntUl CibpI}JlnUiUbpp gwop UW4Wpl}W4{!, 4WU CintjU}lu4 

qwmwqntJCiif pwgwuwqwfi qmm Ci!Jpqpnu.rnbp[!, CizwCiwqnui hCi mfimhumpJwfi 
t6wgnuI L_ GntJUpu4 wGljnui: n)lzm t, Ci!JpqpmuGhpl1 wqqhgntpjntCifi WUJwqw 

hqw1hnp qpw qwfm.{wb t Gwlt wprumtiwtltHnmpJ•al.i)lg , wpllJn"p Cibprynl.wb 

up~mgGhpG mqqt}ht bu pwpjlpGb.p)l umb.qbllwG bpwqJibppG: liJt hwt}wuwp UJWJ

uwGGbpnui, qmm Ghprymt1.Hih11p pwpop uwqwpqwq mCihgnq hp4J1Cibp[! gmgw

phpnui hG wtJ.bl}l WJiwq wop u)lumui (mh'u I - C L. I - D GljwpGbptf hwtlwum)lw

Gwtnt, np GbpqpnuHJbp)l pwpap uw4wpqw4[!, {!GqhwGmp wnuwup, GUJWUUmtU t 
<!_\,U-jl wt{bt}1 wpwq w6)1G): 'Ubpqpmuut.pp. gwbp 4wu pwgwuwltwfi uw4wp

qwlj mfibgnq bp4J1Ghpp b4wt1nunGtpp uwtiwpqwq[! t6wguwG L. GntJGlm4 

wG4uwG u)lumuI mfip: 1995 pt{wtiwfipG hwuwfuwnfi uwuGwtlnp GbpllJ1m11Gbp[! 
UlTL-nui 4wqlibt hG 1065 uuu1 l}IllWfl, ~\,U-)1 14,7 um4nu[!: U.pzm t, qpw qqwtJl 

UWU[! (679 Ulf\11 l}IllWP) mqqt{hL t mwptJ.w [!Gpwgpmu uwztJ.wb h)1t1Gw4wG 
wltm)1t{Gbpp t{bpwltwGqGuwfi[!: liJuUJpum.J., uwufiwi.J.np Gbprymu.Hibp[! 4wqtih1 bu 

386 uw11 rin1wp ltwu <!,'UU-p 5 mnLtnu[!: 
.QwGjl np <!,"VU-Ci gmjg t mwwu upwjG {!tipwgjllj wpUlWflllWGp[!, lllll.JW npn

zwqjl hwm4wgmtI 1.4bmp t wpt{jl unuptjw [!GpwgpmtI wpmwt})14_wo, pWJ9 tli
pwgtJ.wb WUfllwfipfib.pp hwuwr, wJu\lGpu, UJ.Wwpwum}l wpwWiyJ.wupp ]:iliqbu
m}lg}lw, np{! mwpt{w [!Gpwgpmu UJWhhmnGbpmu L. tJ.w6wnwubqwGCibppfi uGw

gwb WflWgtjwa WUJpWCipGbpjl zm4WJW4WU wpohpp tfl.mpnJ:untpJmfifihpfi bfi: 

bpb obnfiw[1qntpjntGGb[1D U1W[1t{W t{hp2fl.Ci mGb(i wlj_bll1 zwm zjlpwgtlwb WUJ

pwCipGb[1, pwG mwptJ.w uqqppG, 2112wGwnm tijl2ngtibpp pGtJ.bumjlgflwCib.p{! 4tJl

CibG qpw4wu: liJu CibprumuHJhpD utbmp t qmuwptlbu ~uli-f1Ci: lfJmu 4nqupg, 

zr2wuwnm u)l2ngfil:ipfl Gtjwqnttl{! gmjg 4uiw, np WUlflWCipGbpjl h OWilliljntpjntU
Cibpjl qGmu(ibp[! qbpwqwGgmu hG l}Gpwgj14. WUJpWGpGbpp uw4wpqw4[!: liju 

qtuwmu ajmflCii.J.hmnflgjlwfi 4wu wutwGhpflllntUf! 4hwGtj)l <!."VU-pg: 1995 pt{w-

4wGflG UlTL-[! Cihpqpb1 t 37 Ulflt} qntwJI 2fl.pwgtl_wb UJWU1JIWUU1p wpmwqpwupp 

wtlhtwguwfi ut2: 

uhpqpmuGbp)l WJU pwqwqpjlzCi UJUI}Gqhwm tlmtfl.nfui.J.mtI t: ~4.wCifuw

mbutJ.wb wGquwG u4qpGw4wG tfl.nqmu UJwmpwump WUJpwCipfibpjl UJW2wp

Cihp[! hw6wfu w6mu tfi gwbp UJWhwG2wpljjl UJwm6wnn4: Uuquwfi hbU1wqw 

qmqmu obnGwpltntpjntGGbp[!' UJWhwG2wr4.Jlfi hWUWUJWU1WUfuwG, GtJ.wqbg

(imu h(i }lpbGg WJq UIWzwpuhp[!: '1-pwG hwqwnw4, obnCiwp4mpjntGCihpf.! pwpb

UUIUJUU1 ctwtiwGw4 GnpwgGmu bfi flphGg 2112wGwnm uJ12ngGbp[!, bpp w4ti4wt
tJ.mu t WUjwqwJmli pwpop )1pwgmu: 

liUjpWCipfibpjl zwm 111buw4Ghp Ltwpnq b(i mGbGw1 L_' Gbf111PlllUWJpfi, L_' UUJlil

nnqwl.J.wG ClzwGwtimrJmG: up.zm it. np wqGhwJtn mwppbpntpJmGCibp qwG WJU 

bp4mup up2L.: UqqwJ)lG hwztn{Gbp)l tihpnqwpwl.intpjntGJ:!, LtwUwJwqwfinpbfi, 

qnpbwpwGGhpjl 4nqu)1g t1.tp2fiw4wG WUiflWCipGbpjl qGmlil! qwuw4wpqht t np
UJhu uwufiwtlnp GhpqpmuGbp, puq mCiwjjlfi mCimhunt}}JntfiCibpfl qnqu)1g 

qwmwpt{nq qCimufibp!!' pwgwnmpJwlip pfiw4wpwfiGhpjl qumufihpp, npUJbu 

wG0Gw4wG uUJwnmu: 

"lbww4wa UUJ.Wnmu L. hwllwfuwnli Cibp1ym11llihp. 1995 pt{wLtwGjlG :f>h

qhpwt, Gwhwfiqwjjl!l L. tnbqw4wG 4wnwtJ.wpuwfi uwpuj"lGCibpjl mqwnntUf.! h 

Gbp11Pnt1Hlhpl! upwuj"lG ljwqubt bG 1359 Ulflq flTilWfl ljwu <!.'GU-jl 19 mnlJ.nuf_!: 

"UwhwGqwJpG Lt 111hqw4wu ljwnwtlwpuwG uwptipfifibpp qCimtIGhp[! qbpwqwfi

gmu tG :f>bqtrwt qwnwt{wpmpJwfi qGmtIGb.pjlG: lllbmmpJntfi{! )1pwl{wfiwgfimu t 
pfizUJbU CibpqpntUlilj}lG, WJUUJhU ti uu.iwnnqwl.J.wG OlUilWJntpjntCifibp: liJUUJGU, 

UJhmw4wfi hwmt{wop' hppjlnfihpfl, liwJpmqjlCibpp, 2PP hnupu 4wpqwtlnpm1 
wupwpmwqGbpp, pGlu.itu fiwh i.J.btnbpwfiCibpp hwuwp qhqnpwjpjl, UJbmwl.J.wfi 



IlUJ.ftngGbpfl L opbCipCibJlfl flpw4wCiwgowfi qnpow4wtmpJmCiCibpfl hwuwp 

lJwmwpqwo pntnp [!Cipwgfl4 owfuuhp[! lJwunupqmo bCi UJ.bUintf}JWCi qnqupg: 
.QwCifl np mpwCiu~bpmCibp[! .>_bCi Citpwm{mu, UJ.bmwqwCi ut4mnpp [!CiqhwCimp 

owfuubpCi qqw!lmpbCi wtltw oto tG, pwCi wuwwupCibpp L OWilWJntpjntCifibpp 

UJ.bmw4wG qCimufihp[!: 

.Qnun wpmwhwfinui. IJwfuuwJpu unmbguwCi tjtr2'1Ci pwflW'lPPW qnnn 
wpmwhwGmuCi t, 4wo wopnq2 wpmwhwfimupg hwGwo Cihpumomu{!: Up
mwhwfin1un CihpppCi 2mlJwJntU wpmw11ptlwb wlllrwGpGbpp L awnwJm

PJntGGtpp tjwawnpu t omwpbplJpwgpCihpflG: "llbpumbn1un wpmwuwhuwGmu 

WJlUlWflplfwo wuwwGpGbpfl L ownwjntpjntGCihpp mhriw4wG qGmuGtpCi hG: 

UbGp q}nnbGp. np ·('VU-G iwtflmu t wqqwJflfi CibpppCi wpmwqpwGp[!: liJUUJ.p
untj, .!,\,U-Ci bwfuuwjpG onmbgowup qCiwhwmbUiu. UJbm11 t (I) wtlhtwgCibGp 

wpmwhwGmli[I (GhpppG 2m1.tw1mu wpmwrirnlwo L wpmwuwhuwCigpCibppG qw
awmlwo WlllJlwGpCihp[!) L (2) hwGbCip Gbpumontil[! (wpmwuwht.lwGmu wpmw

f}PqWb wUJ.pwCipGhp[!, npnGp qfitiht tCi w1.H:app4wgpCihpp 4nriupg): Uqqw_1pG t.

lJwunnntibpp hw2t1wpljtihpfl hwuwp 4wph1ti l upwgGht WJU hplJnt qnp<)nGGt.pp: 

Qnnn wpmwhwGmu = CGrViwCintp wpmwhwGmu - CGrihwCimp GLpl.imomu 

Qmm wpmwhwGmup 4wpnri l 1pGL1 l1G,'u1Lu T\JHU\.jLuCi. tuJGu1Lu t.1 ptuqtuutu

lJwCi: bpp uLGp wpmwuwhuwCiqpCiLpl1G t.fw6wnmli LGp tut1l•1!1.'tuu1. ptuG Gptulip 

ut:.qwCiflq 4Gmu t.Ci. WUJW qmm wpmwlnuGmup l)pwljtuli t. 'll1py!1l1 1.mupf1liL1•t1li 
UlfV-mu qmm wpmwhwGmup L11L1 l pLuq1uu1u4wG . lhu qnqq 1. uH1ql1u. np LH1llp 

4Gh1 tGv wt1L1fl ;wm WUJ.pwlipULp L c)1umu1111r1n1GliLp 1upu1tuumht\Luliql1lil1pl1q. 

pwG t.fw6wnLt LGp UflWU<.J" 1995 p1jtuljLuli!1h l~ln,-11 qr11Ln Lupu11uh1ulintLip l1u111 -

uL1 I. I 02 lit PT\ 11111 wp: 

fl.bU fl I' PUUOUJu UUSfl "l,-b4 U lfS US fl "t, lffl S bBfl 1' lfC 

"bljwp <>- ~-mu 4111J4 1. 1111njtU1). 11p 11 lu4!1 Lll1p~l.JLul11ulr 1111qpn1hplll.pj1 L ilLumu

JlllJlJ!lllJliLJlll t'lw!uuLpt1 h11upLp!1 hwf.JJl!Uqr11u1up!1q , • .:,"t,I ~-l1 t11upt.1!1 I 11u11ul11u1 

l.iwL 4n1uwpL1111! lJL1111111.l1Ut) ()1ufuul.p!1 [, uu1l1rtihlLuil l1lp11uu1j1 hnupt.pp l t.1Ju1u

u1wLipti Wf!UllUJHllllflJLUlJ UlfllHjl1u11ui 41upl111p r1l1p t 41uu1u1p111Li I !Jq u11uu1C11u
nmt. qwpuwuw1)1 ,•I. np u•.'t11urmu1t111plJt.pJ1ll mp1j1ui1 1f111!ul11uu1111qr11up l'N"' 

p4w41u!Jl1lJ 41u4uL1 I 4~09 t.111111 rp111up. nph 1uu1111ul1vt1l.pj1 l. 1l1umu 1r11p 1r11l1l1l1pl1 
WJlUllUIJlllll p JIUU uj1yn41111 u111l1qi141u(J l1ljlllliu1t1 llJLIL!11m1l.il 1ur11• 1111 p !1 I 

l1uhwu1 tit.nLit.pt..4ut.r111 hu1!1<'1lJ 1u11ut.1111.I f1pl.l1q ut.1/11ulpuh q11pi1f1 uf1ut111. 

u11wdLUthuuw4 !1pL!J4 W,lfUtUUllUUl'IUJ!•ll OtUlltU Jiii p p11 l1l1l1pl1 t.lJ lllllllllll q fll ll M111 -
(jwp4111 pjW(J[1 1995 f~4w4tulill!J U(IW!Jq l.ljtUtlllllllp ~ 7X tllfl'I llllltllpr11j Lll11huqpl1t 

1 • .::1,1~.(j t11uquL1r14 puqh1ulJ111pf1 ''·'' u111l111up l 1:t111uu1u1tl11pl1t.11!1\,1ul1h1uu1 M111 · 
LiLpLyut.1111 LljlUUJllUl(I t1l1tuuf1h l111141ILt I ..:. ·1,l~·I• ~ Ip 

IJwpi11u1!11pn1 tlut.pp . .'t.!J~·l•p(I. l11111p L 1\l1tm1111,l 1'1•qf1lpu\pul1 1ul1u1f11ll1l111p 

lir1tJ!Ju1t.u UUJWUU1111LI Lu WfltIIWIJ[llllJ•JwlJ u1111u1l1ul1l1 'l1up1\u14C1Lupl.Jl1pp 1r1l1l1 

u1w ). 41111u11111tuu1!1tl .'Luhr11 Jlll!Lpp L t1111lp111lll1pp l1Lul1q!1L11ul11111i l1l1 llljl1 tllU(l'I 

lJLutJ4 4c.wplJLpp, 111111uv 41110 H14f14wlpul1 11Lu111pul1l1p!1 t11u11 1'f1qf14LUl11ul1 lllll 
u1t14tJLpl1 41Juwu l11uuLup 1'j1!JwlJuw41ut1 11l1u11q1ul1l1p Lll LILm1uultUJ(ltU(llllll J Hill· 

u1wu uLlf1w4wuwu1t.pLpf1 1f1111utiwu1111q111tll1 I 111J11Lp u1tu1l1u l1l1 !1pl1l1q Lul1L11fnl · 

ll LJI j 1 lHJ u1wq11 po tl tu lJ 11111 JI u14111f'J111 tJ 111111.' 1u IJI • ,ftu Lllu l11u 41u hLu u n! tthJ I• lmHllu p 

lm (l Utllfl wqj1wJI1 .' w Ii 111 JtllJLp11 I' wJ l1l1u1 t. p llj •l•h u1p1!11q ~ 11ljul11uu1111tp11 Lll1 Lp l1 l1ll 
ntlpLp l11ulJuli Lu wul.t <Jllfitll• lJLu!uLut\L11l1tltul1 11!1ut1p t. 1lluu11ut1Lu111upl1t H1l11ul1 

Qmm wpmwhw6nuI (net 
exports)' Upwwhw£imri 
hw£iwo £ibprimomri: 

Upmwhw6nuI (Exports)' 
Uf14fl/1 £ib[IUnlU W(IUIW
IJ[H/wo WUj[IW£iplib[lli nl 
ownw1nrp1m il£ilipf!. 
nrn£ip lfw6umlflil l;;{j 

Wfl tIIW U W hrJ W £igfr{j li[I /J {j .' 

'Uhpllntbnui (Imports)" 

UrtnwuwhUwuy/Jlibflfl 
ljn17rif19 lU[ltnW'lflt/Wc) 
WU/flWlipubru m c)w

nwjfllf)ntlilibf1[1. llfllllip 

1Jli1/t.1 t.li mt.17wl1wli 
UU/LUnll17(il;f1fl. {/t1/llJ(lllfl· 

lit.p/1 1, l1wnwlfwr11111•;wti 

l1nr11i/rc1 



q.npbwpwpntpJwfi 
WfinlJ\ItW!W hwplj_bp 

(Indirect business taxes r 
<J-npowpwp ahnuwp~m

PJWU WjlU1Wl1J1nlfJJWU 
owfuulipa wtfliiwgun11 

hwpljbp, npnup wpllJma
pn11I hwllqhgumu liu 

UUJwnn11wljwa qfihpfl 
wopa: OpJ1awlj .. 

ljw6wnpjl, w1Jgflqw1flu b. 
qm1pw1flu hwpljhp[J: 

uwljwu ltwllljluiwi, npjl ujlS:mgml ot.nuwp4mpJmU[! qGht t nhumpuutpn: Sn4nu 
uhpu WJU I!GlthpmpJmCiCihpp qmfuhwmmgnu.rn t. npnfip wpunuqpmpJWUJ! tlwp 

ljhp tu uipwuwqpmu: 
<."VU-ti n~ pn1np owtuuwJpG pw11w11p!1zGhpG t.G hwGtlpuwGmu ntumpup uw 

mw4wpwpuhppG mptlwb t.l{wumwJpG tl6wpuhpp wpqJmGp: Lrwu hpltm hpuuw 

lJwu wumqqwl{p owtuuhp ppqGbujl wumqqw4'1 hwp4hf1 L wunpllljlqwgpnC 

awfuuhp: 

Q.nplhllpwpmpJwfi qwu p}lqGhu}l wfimqqwq}l hwptihp. UuwwGpGhpp 

tlw6wnpp 41lw qptlwb hwplthflJ:!, npnGp w4_t.1wgumu hu Wll!pwupp wpcthpJ! 
UU1Wnnquhpp hwuwp, ltn2tlntU bu qnpowpwpmpjWU wumqqw4p hwplthp: 

'-lw6wnpp hwp4I! qpw ll!Wflq oppGw4 t: bpp rµup 4wmwpmu hp 1.00 tµllWPP 
qumuGhp' 5 mn4nu 4_w6wnpp hwp4n4, ll'lwumwgp qGuwG wpcthp{! 4wqt1nu1 t 
1.05 tµltwp: 1.00 tµlllllfl[! qumu t tlw6umnajlu' tl6wphtm wzfuwuiw4wpohp[!, 
nhGmwG, mn4nuuhp[! Lt ll!hmwl{wu hwp4hpf!: 5 utGp[! qCimu t lllhumtpJWCi[!: 

q.npawpwpntpjWG WUntflfllll4P hwplthpG wtlhtwgGmu hu wuwwupuhpp quhp'[!, 

hpp <.vU-G wpqtG hwztj_wp44wo t awjuuwJpG unmtguwup: 
vtiwGwlllhu, hpp 11timwpljmu b.Gp qnponu-bwfuu mhuwCi4JmGj1g, hwp4tp'[! 

qCinpqutppu Wll!JlwGputplt wnw2wp4uwG wGmqqwlj(l awfuuG t: 

Uunpm}lqwg}lw. UpmwqpwGpp wpmwqpntpJwG ctwuwGwlj oqmwqnpatlnq 

uwppwtlnpmuuhp[! uwz4mu tu: <!.puGwljwu ltwuwmwijl wunpuipqwgpwu J:!G

pwgJ14 wpmwqpwup}1 wpmwqpmpJwG bwtuu l, uw4wJG nz mqqw4Jt bwfuu, 
pwG}l np WJG wpmwgn1mu l wpmwqpnajl 4npmum[!, hpp uwp12wtlnpmt1Ghp[! 1.t 
hwpuwpwupuhp{! qwnGmu tu wtlbtp p)lz wpctbpwtlnp: Uunpm}lqwgpwG mqqw-
4Jl l{6wpmuutpp ut2 2}1 Gtrwntlmil: 1995 p4_w4wupu 1llhmw4wu Lt uwuuwtlnp 

hwmtlwamu wunpmpqwgpwjp tl6WJ1t! ltwquht t 826 Utpq tµllWP, I.two <.vli-}111 

um4nu[! : 

~"UU-~UU-}l 6zqpmntufihp. '-ltp2wll!hu wCihpwctbzm t mwppbpwltht 
<!.vli-G <.UU-jlg: UztuwmwtlnpGhpjl t.lwpawmpmpJwG, ubll'lw4wGwmbpbp}1 

bltwumjl, nbfimwJp, 4nplllnpw91twGhpp zwhmJPlt L mn4nuuhpjl qmuwpfihp'[! 

4wqumu bu wutpp4wgpGbpp t4wummubp{!, wG4wtu wJG pwupg, WJil bltw
ummGbpG umwgt.lht bu tpltrti Gt.pumu, pb· wpuiwuwhuwumu: bpb wunpmp

qwg}lwJ}l i.towpubp[! L qnpawpwrmpJwG wum1111wltti hwp4bpu wtlbtwgi.tmu hu 
wqqwJpG bltwumpG, wlllw wpllJmGpfi wt.ltw zmm 4tl1G}l hwuwtuwnG wqqwJpG 
W[lllJntUPI! (<.UU), pwG <!.vU-G: p(j~lllbU ubCip GwtuwlllhU pGGwp1.tt1 tpGp, <.vU
(j Lt <.UU-G up ll'lnpp ppwp}lg mwppbp bu: <!.vU-mu Gbpwntlntll t GbpppG zm-

4WJntU wpmwuwhuwug}lGbp}l 1.tm1upg umtqai.twb t4wumm[!, L wumbutlmu t 
wpmwuwhuwumu wubppqwg}lGtpjl t.lwumwljwa bljwumm[!, upG~qbn <!,UU-mu 

hwztlwni.tmu t ojlzm qpw hwljwnw4£!: <.UU-mu hwzi.twni.tmu t wpmwuwh
uwumu wutpp4wg}1Gtpjl t.lwumwltwb hljwllntlll[!, uwlfwJG wumtu4mu t Ul.fh

mu wpmwuwhUwGgtiGtpp tlwumw4wa t4wumm[!: liJUlllflun4, <.vU-}1 nbump
uwawtuuwj(lG-t4wumwj}lG unmtguwup, hw2tlwp4uwG ctwuwGwlj tqbmp t 
hwCibGp wpmwuwhtlwumu wubp}lltwgpGbp}l tlwumw4wa qmm bltwuntm[!: 

Qmm bljwump u2tlwa ubampJntU[! hwtlwuwp t wpmwuwhuwCimu wubpplJw
gpGbpp l{wumw4wa t4wum}l Lt UlfU-mu wpmwuwhuwGgpGbpp t1.wumw4wa 

t4wump mwppbpmpJWGJ:!: J2wu}l np wJG qmm t4wumm t, lllll!W lJwpnq t i}lGbt 

}lUzlllhU 11pw4wa, WJGtqhu t 1 pwgwuw4wu: bpb wubpp4wg}lfihpG wpmwuwh

UUlUntU umhqatfi wtlbijl zwm btiwumm, pwG wpmwuwhuwGg}lubpl!' upwgJWl 

vwhwGqGtpmu, WlllW wubpp4wgpfibp'1 tlwumwltwb qmm t4wunun[! 4tl1G}1 
qpwltwu: QwGjl np qmm t4wummG wtlbtwGmu t <.UU-}lG, WJl nz ph <.vU-pu, 



w1.4w nbumpuwbwtuuwJflCi-h4w1.hnwJpG ut1:mrµ11{ <!,\,U-fl hwzqwp4uwu 
ctwuwuw4 wJG tqhmp t hwCilf11: bpp hp4Pfl l!Wf1wpwgflCibpCi wpmwuwhOwCimu 
t{wumwljmu Mi zwm qmm bljwtimm, WJ'l qbutpmti ~\,U-Ci wt{btli tlJnl!J1 t, pwCi 

~UU-Ci: 

npzm t, wpmwuwhliwugflllhpp t4wumm[! hf14f1P Cihpumu 4wpnq t qhpw

qwllgt1 wpmwuwhliwumu 1.Iltt.JWL hp4Jij1 pwqwpwgpllhpj1 hltwtimj1 uh~t~JWU[!: 
lijI} qhun:mu.l wpmwuwhUWUntU tjWUUlWqwb qmtn h4wU:mj1 uh~trJntU[! lttlifip 
pwgwuw4wu: bpp wpmwuwhuwllmu i.twu1.Ilw4wb qnun h4wtimt.n[l pwgw

uwljwll t, Wll!W ll!htnp t wlfh1wgtlfl ~\,U-pfi nhumpuwbwtuuw1j1u-h4wumw1pu 
unmbgtiwCi qbll!pmu (pwu)l np pwgwuw4wu ptlhp)l mwpphpmpJntfi[! mw1tlU t 

I}PwltwCi ~)ltl): .:.wuwutiwCi )lpwtjp6w4 tr U}lwg1w1 "GwhwGqfitpmu 1995 ptjw
ljwuflu: UpmwuwMwfigpubpfl t1wu1.nw4[l U}lwgJwt "GwhwGqGhpmti 8 l1pt.'1wpq 
J}JllWJlntl qbpwqwugmu tp wptnwuwhuwGmu wtibpp4wgpCihp)l h4wl1tnpG: liJu
ul.fmml, WJ'l 8 upLJiwpq[l UJhmp t wtlh1wgtlfl ~uU-pG (mb u Ci4wr 6-3-p w2 u1m
Gw4[!): 1995 pt{wljwupG ~UU-G 4wqumu tp n3~ tl[flfl 11n1wp 8 Utpfl flDtwrntl 
tqwljwu, pwG ~\,U-Ci: 

~'1U-P PU'lULl-PPO'UbPP ~UPlWbPUl.IU'\., 
Ubtlfi~@-80~'1 'UbPC 

"VI.twp 6-4-mu <jnljg t:.u mptjwb ..:_).,l!-p rwri1u11pl1:ul1pl1 tituuutuptuctpuUL£l{l 

1992-1995 p4w4wGGLpflG : r>wtuuwjpL unmL4tituLl qLtqpm ti 1ulihtum1u 4wli 
UUJwnmop 4wqun11.I t. .:.1it!-j1 w1H.1tiwuL1) L 41ur1Lnpwqnqll 111uq1uqpt1:p I 9lJ~-

1995flp.-flCi WJl.I 4wqut.1 1 . .:.1,1!-!1 64 urn411up. 1\1uuli1u1jnp lil11111111111illtq1t1 14 
111n4nufl L UJLmw4wCi qlini uliLpt1 19 mn4nufl hun\t,1itu111 I ifll' .:.·1,1 !-Ii lnu.'tlnq1l1-

tlntti l nLumpuwbw tuuw Jllll-L4 WU UllU J!lu u11111t.q ti lllliJ'. lll .' l111t1UH11jll l'1l l1li llllllluH) 

!Jtntuhwum1~m1.HiLJ1p 4wqt.imu t.u lJJHU hfnilnulpuh 1'tl11pu1111f1.•p 1.:.'\,t ~-11 hO u111-

4nup): 1992-l!JlJ5 r11.jw4wtilJLp!1[1 nt.limwu. l11111111111nuql1111l1l.11l1.1 1uh1111plilq1p. 11111 -
4nuuLpJ1 uf1wul1li 4wquL1 Lll .:.·1,E-11 14 Ullll(llll(I 

Uu11pu1!14wyfltli.J iJ1u1uut.11l11.Jl,111u11111Llp .:.·1,1• .r11u q1111q I 1111111!1u . 11p tuJla tt1tlL
IP JlllU! hwuwtuwnl.J . p1ul.J "lflllUI" q111q1ulJl1.1 I J'1ul1l1 11p lpuu1j1u11111l1 tllll.'tl1u1)plt 
wCimLul..flll l)LUJlllllU .:.·1,t !-u 4u11ul1u1ul1 t. l1qlqnuql1111h11111111!1 u1l1L11t.u111p1Lult 

q111u1 wpu1w11111uCi~>[l. 04u1w411111)t.j111li I ut.lj u1J1 q111qu1l1f1.' l111 QnlUl GbppflCi wp

r}JmGpn t~211l!) Lpljpll uL11u1111I lllllUllllll!lllu111 l. llll(llll!llllllliflll . 111l1llllll1'Jlllll 1. lUfl· 

u1wuwliuwuy)rlJLpl1 lj11r1ol1q ljllt.jtuiJ Luu1p1111Ji1til.pl1 l. i11umu 1111p1111 ltl1lq1l1 .'r11 lpu -

1w4wl.t w11JL~>u I, tut.jl,11uq11uHJ Lpl111!1 t1111tqj1u11u1l1 lllLLl,'tt1p!1 qmt11 hunJl11u1r1p 
..:.w/t.jWUfWllllJILU, qtllUl lll1(1~1!1l.t UlJlllJlllhpp lljllllll{lllllll,u .:_·1,l ~ · II I lllulHUll lllllllp
Ulflqwyf1wu 

llpUfLu 4wlrn!J, IJLpvl•ll /lttljtull hl,f1l1qwo 1uu1111u1.Jplll1pl1 LilH1tuliu1ul11up1r11l1lt 

wpmw1u1t.j11u1 I t..1141111 lJLpu111ti L11L111l1 v11111u11'1UL1!1ht..pt11J lljtt1u1ljlUl11111 11l1u111pu 

uL11f1 hw7t.jf1u lljlaUfLU llfl .:.1,U-)1 L .:.1 ti~ · l• u1wpµt..p111 p Jiii ll(I Ullljll(llll('lllp lj111~·1• 

t. 1f1l.t111u: l•la~UjLu lJIHJ4 I u1pt.j1uo 11-S lalpup111tl, LUJ•I uuuppt11111tpJtulJ tlln'J111p1111l1t• 
UU.11-fl, 'l·Lpuwut1wJj1, lnuu1111Jj11u1j1. lJLo Pp)1u1tul1!1tt1JI• . :t•1nul1ut1LuJt1 la 
l•uUfwl.tt1wJf1 luuuwp it..lJ 4L1uuqu1LJ411u\ I ,' u111l111t1[1 

Qnun fihN1flfi WMJmfip 
(Q'\.,U) (Net domestic pro
duct -NOP)' 
..:.111u111f1111111ll 11t.11pf1t1 

111/lllJlll ltJ!fl<J 1111111111<) 

lllU/IJ.'llll/11/11111l11/,/l/I la 

,' f 111111 /I JI JI II 111,/1/1 ll lll,'l/ltl 1~ -

J!fl Wllll/1111/1</LU</fllllt 

1/C.1U/ll1l1/l/I 11/111.'lllilfl 

,l111t1w t1 wl1 wf111111H/111,)111 ti 



~ Q.Lfi:Hu 6 

'ffi!I' - -------
~w£ii· , 
iiffe::"'{( l,l1wp 6-4 
. , '!\ii' " 

_ .,.__ ___ - - - ---- --------------~ 

Utru-fiMT ~"UU-fi ~fitruUllU"U PU-'l.U"l-PfiO"UbPC 1992-1995fa-@'. 

Qnun wpmwhwCimu -1% 

UCintrlflW41l 
hwp4 8% 

Qrn m um4nu 7% 

lmpUjnpwmtnl 
zwhntJf} 7% 

ulljwnmu 68% 

(a) l.JwjuUWJflG um.nbgmu 

<.1JU-fl hflriliwljwu pwr/W!Jf1/11libpfl hwpwpbpwljwli rib
imipJm {iubpf! um/npwpwp mwwwlirJmrI bu pwrjwljwil 
r/mpp uwhriwuubpmrI: U1umbq ubf1lJw1wgl.jwa t 1992-
1995 prJwljwililbp/1 f!ilpwgpn11.f JnL[lWJJWUlJnLfl pwqwq
flflHi rf/19p{j W[ldb[![J. 

(b) fi.bumpuwawjuuwjflti-h4wumwJflfi umnhgmu 

a) /Jljwumw1flu t.. b) nbumpuwuwfuuw1flu
bljwrimw1flu i.fbpnl//l UJWJUWlilib[lmi.f: 

li11PJmp~ · Economic Report of the President, 1996. 

UpUllllIJilWGpfl qGwhwuniwG hp4m gmgwGf12GhpJ:!, WJGmwuhGwJfiJul., fi2w
GwlJ.lllW ~wl}lml qmwpphptlhG, hph twlJ.wG tnwpphpmpJmfiGhp IltGhG wpmw

uwhUwGmu hp4Pfl pw11wpwgf1Ghpfl L. mtl.Jwt hp4pmu wpmllluwhuwGgflGbp}l 
t.[wmnwljwa hljwummfihp}l u}12L.: \,uwG ppw@nwti qwpnq t umhqal[ht., hpp hp-

4PPI! GhpqpwlJ.bt t wpmwuwhuwfigp wzjuwtnnqGhpp ubb juuphp L. LWJGwbwi.J.wt 
W[lUllllppG fibpl)pntuGhp: uuwG UllllJUlUGfihpmu, W[lUllllUlllhUwfig}lfihpp hl.tw
ummfihp{! hplJ.pp Ghpumu 4wlJ.htwfiwfi' hplJ.pjl pwqwpwg}lGhpp wpmw

uwhUwfimu tl_wmnwljwa hlJ.wununfihpp hwuhOwmmpJlllUp : lipllJmGpmu, hp4Pp 
<.'VU-G 4qhpwqwugfl .!.UU-G: '4.tr2f1Ci mwpjlGhppG, }un2npwuwuzmwp wpmw-

12f1G GhpqpmuGbp hG qwmwpi.J.ht Pu:qnfihqpwJmU, lfwpuq}lw3mu, Ull_utnpw

WWJntU L. 4wGwqw3mu: UpllJmGpmu, wpmwuwhuwfig}1Ghpfi WJfl bpqpuhp.ntu 
i.J.ummwltht hfi wtlhlfl zw111, pwG mt11wgpfibpG wpmwuwhUwGriui: \,uwfi GbpqJ:!
pmuGhpJ:! GUlwummu hfi .!.uli-fl (L. nf .!.UU-p) wl\htwguwGn: 'VlJ.wp 6-7-mu gmJg 

t 111p4_wb, np WJU bpqptihpmu .!,\,U-Ci npn2 i wtltni.J. qbpwqwCigmu t .!,UU-fi: 

'l-pwG hwqwnwq, hpp hpqpfl pwriwpwgflfibpJ:! tunznpwuw u2mwp fihpl)JlntO
Cihp hfi qwmwpmu wpmwuwhuwCimu, qwu Cipwfig ufl uhb jumup wzfuwmmu t 
wJGmbq, wpllJmfipmu, umwgi.J.wa hqwummJ:! qwpnq t wtl_btwgfiht <!.UU-Ci (L. nf 
.!,\,U-fi): 'Uuw(i utWJUWfifibpmU, tp\ulp <_L,U-fi 4Iltfi~ wi.J.hl.P l}lnpp, pwCi .c!.UU-fi: 



OPOC bP"4P'7bPO:MT ~'7U-ti W ~UU-fl UN!W 
~UPUf!bPU4BO~fl}"80}'7C 

.!.L.U-fi '.UU-jl fil.1wu111wup %-tpmt Sw[lpl:ipmpJntfi[I %-ml. 
bpljjlp (I 994p.) (.:.L.U-.!.UU) 

um, 100.I + 0.1 

Q..l:iptiwfijlw IOI. I I I 

nwuinCipw 99.2 - 0.8 

LJl:ill Ppfiu1wGjlw 98.5 I. 5 

l:>pwliujlw 100.7 0.7 

L.j111l:in1wCi11Cil:ip 99.6 - 0.-l 

t>uuiwfijlw IOI 0 I 0 

PliT)nfil:i4pw 104 0 -t ti 

lfw1wqpw I 05 2 ~ ~ 

l!.~uui11w1pw I 03 4 I -t 

'-lwliwqw IO] 6 I 6 

.f!m4LJp !<4 4 
- I " '' 

r,4t:.j4wpj1w 96.IJ 4 ti 

.{~1111.jLJP(I L r.4Ljljlll)ljllUU lUj(J l1pl111l1l1pl1 l1l1. ll)lllllq lllllllllllll\llhtllllillllll l)lllllllll)l

Ljwil lJLp11111111luLp}1q uunuq1l111J l1lpu11111u1!Jl.p11 h1ul1ql.ql111111 t,!J .:.1 '.I '. -!1 u11lt1111u1 -

1hullp . np!J qq1u1J111pLl1 unll•JI• 1\t,i1 I p1111J .:,-1,1 1-IJ 

l11upL11p I q1u!JuHpul1t..1 j1pw41ulJ [, 1ul11~1uluul11ul1 11Jl1111l111111lpu1J 1up<ll11>lll1pp 

UlltiwllwqwCl (qwu l)JlWllwqwG) wpdbpCl u1pu1111l111111111!11111 I pl1p111qt1t1 ql1t.p111I 

I lp11.>1uljj1 d1111hul.J1ul1u1l1tuunju1i1l1 lnLHhup 111l11f1ul1111l11ut1 111p11l1pl1 111p111111q1q111u I 

I I 1 111lJU1l1111ulj1t1l1 1~111t/1uju1ulpul1l1l.pj1 jq11ulpul1 1\[,,)111p1111l1 1/1111/111l11111p1111llltl1pp. 

12) j11J1i1JIU<Jj1Wli ljlll,flll (lUl)JHUUlllJI UWljtlllll)lllljjl L/11Hj111lt1tll)'Jlllllltlt)lp 

'I p1u!J lluiljumwlj. }lpwljwu wpdbpG 1ulJ111Lu111ll I ql1l.pl1 11tut1u1p11wt1l1 1t1mt111-

t u 111 p J wlJ 1Uqf1Lq 111 fl Jiit up . w11111uH1111 l1111tl 1lj111ql1 11111u1t. u1u l1111l1 1j1111t111!11 u1 l11u hl1 t, -
Pl• t1p1ul1u1ll uL('l111pjw!J lf111tl111lur11p1111!Jlil1pp 

/lu1Lt.. 111u111buwqbmubpO 04111wqnpbn11I bu "flf1w(/wu» wbpilflOp (opfJUwl{ 
ftpw(/wO ~'UU. /Jpw(/wu 1J11wl1n11n). npp a1wtiw(/ml1 t np 1111[Jw1ubpp tf/qp111cJwb 
bu pa~uwg/Jw1P uw(/wfllJWl/nl/: Swppbp dwl1wuwqlibpfl 111i[Jw10bpfl l1wtfbllwm

l1wu dwllwuw(/. 2wwbp[Jtl wtfb1/J hw6w/u P11wqw{j q1111/w/ump1mlilib11li bli hb· 
lllW/}[l/Jflnl If: 

llI/pJnl[I[]. U]lpwqqw1f1u 
wpdmjpWJ/IU hjlriUWIJJ1WU, 
Ujipwqqwjjlu :p/1uwuuw
l[wli l.[f16wl[wqpmpJmu, 
tl.wzflliqinnli J 995 
(International Monetary 
Fund): 

Uliltwliw4wli wpdbp 
INomm.al va.IUcrl)" 
• I 11/111/llU 1/111 111/llllWfll!I/ · 

l/llJI I' /Hill/' JILtf•lll<J/11/ 111{1. 

,l/,j..• 

t•pw4wti wptlbp. (Real 
valuc:ll) I •ll '/•1111111/11111/1 1t1</ 

111 .. 11111• 111111t1,1 111<1wmt/111,1 

tll / 111(,,. 



Ufitlwfiwqwfi {uU 
(Nominal GDP)' CupwgfliJ 

qubpm/ wpmwhw1wlf wa 

<"UU: <w6wfu w1a 
wGt[wGmu ba IJJlWriwljwG 

<"LJU: 

fl.pwqwfi ·(lrU (Real 
GDP)' Q.GbpjJ 

UUJljW{lIJWljjJ ljmijmfum
pjnlUUb[ln!/ 62qpmt[wa 

hwuwfuwna ilbppftu 
W{lIJjnlilp: 

~vU-}1 qt:t>uwwnp (GDP 
deflator)' Q.libpjJ ft[jqbpu, 

n/1[! pwgwhw1um11f t 
npn2wljfl dwuwqwlJw· 
;ppwumu <"LJU-ft ubp 

libpwm/wa wUJJiwupubpfl 
qlitfw{j awfuUbflfl hW[IW

pb]lnLpjntU[! pwq}luw1flu 
wwpljw limju gmgw

liflz/IG (pwq}JUWJ/IU UJW· 

pjJG ubpljw1muu f!UIJnLU
t[mu t 1992 pt[wljwuu): 

Pwq}luw1J1u wwptjwu 
lfbpwqpljmrI t I 00 wpdb

/JIJ." upb <uU-fl qb:Puw
umpu wlfbt/1 rIM t, pwli 

I 00-p. uzwtiwljmu t 
qubpu w6b1 bu: 

Ulllwnnqwqwfi qfitp}l 
ltfiqbpu (UQ.fl.) (Consumer 

price index)' Q.{ibpf1 

uliq/Jwump riwljwpqwljG 

wp111whw1mnq gmgwGf12: 

U1li npn2wljfl 
dwuwuwljw;ppwlin1u 

U1/1UJWljUJ{j UUJWnnT/Ji 
ljnrzu/lg quqwt} zmljWJW

ljwfi qwrip)lllT//1 awfuub[l[I 
/Jwubuw111mu t wljblf1 

ljwq dwuwliwljw

hw111tjwi>mu rif1uum1u 

qwup1m11fl quuwu awfu
ubpfl h/;;111: 

~bmhJWL opjlfiw4[l 4wpnq t oqCib( hwu4wCiwtm jlpw4wCi 1. wfil[wfiw4wfi 
wpdbpCibp}l mwppbpmpmufihp[l: Ul.Jl..,-nui 1995p., ubq zu~}lCi [lG4Cinq 
wfiqwfiw4wli ~-UU-Ci, wJu)1G:pfi' [lfipwgp4 qubpml. wpmwhwJmi.J.wo, 4wquh1 t 
27541T)IltWJl,1960 p4w4wG)1' 2913 T)Iltwpp q}luwg: Urt'l.Jn"p uw u2wfiw4mu t, np 

lib.I.{ 2Ci~p hw2tl.mt 1995 ptj_wl{wGjlCi ubGp pnqwp4b.t b.CiJ2 9 wfiqwu wtl.hlfl 2wm 
WpU1W11J1WGp, pwG 1960 pl{w4wupu: ff( C\-Cib.pp uwl{wpqw41! 1995 pqw4wG)1G 

4,64 wGqwu wlJ.blfl tp, pwG 1960 JHfw4wG)1 uw4wpqw4[!: c+Gwhwlllqwo 1960 

ptl.w4wup qGhpm.t, ut4 2G~pG [lG4Cinll_ ppwqwfi ~'UU-fi, WJU)1GpG' pu:f>uwgftWJfl 
wqqb.gmpJwG nzqpmuwup, 1995 J:1l[w4wupG 4wqut1 t 5936 T)IltW[l, Dflf! uftwJfi 2 
wCiqwt'i t qbpwqwfigmu 1960 JHf wlfwGp uw4wpqw4[l: 

UG4wGw4wG ~\,U-G 4wpn11 t w6ht. Uflb ( 1) wpU1W11J1tl.ht hG wtl.bt}l 2wm WIJ.l
pwGpGtp L. ownwJntpJmCiCibp, l{wu {2) qGb.pG wl'.iht bG: UJutajiuntt, plfwp4lfwo 
bpl{m qnpanGCihpG tL l{wpnfl hG Gi.ywumht <!_\,U-p wnpG: ~wup np hwnw}u ubfip 
gwGl.fwumu bGp hwuhuwmht bplfm mwpphp dwuwGw4whwmlJ.woGbp)1 t]1wu
mwgp pnqwp4lJ.wo wpwwqpwfipubp[l, wi.yw <!."UU-G IJ.lhwp t wqwutbt qGbpp 

t]1nt]1ntumpJwG wqqhgntpJntfif1g: tiG2i.yt'°u l{wphlfl t npn2hL ~"UU-mu fibpwm{wo 
wnwGopfi pwqwqpp2Ghpfl qGhp)l w!'.i[!' npn2w4fl dwuwfiwl{whwmlj_womu: Ubup 
4tlinpobGp i.ywmwu}uwGbt WJU hwflg)1G' qGLpp Uhl{ WJL pGqbpup u}12ngm{, npG 
wGqwGmu bG ~'UU-}l :qh!puwump: UnLlllpp qnpow4wtntpJwG 4n11upg qGwhww

tlht hG ~"UU-ft uh2 uhpwnttwo wuwwGpGhfl[l, npnGp wpmwqptJ.bt bu utwptl_w [lG
pwgpmu: Ui.ypwGpCibpp CiuwG qwilpJnt'lf! qwpnrt t ubpwnh1 mGbp, w4_mnub

pbfiwfibp, qpwuhGJW4WJ'1fi 2tGpb.p, pct21.jw4wu ownWJntpjntGGhp, hwg, l{wp, 
qqwpnwGp L ~"UU-mu Ghpwntl_wo UJmu wuipwGpGhp[l' [lGpwg}14 mwpqw t]1wu

mwgp qGhpml: UnL.mpp qnpowLtw1mpJmlili WJGmhtmL hw2tJ.wp4mu t htmL.JWl 
hwpwpbpmpJntfi[!. (I) G2i.J.wa wu{flwGplibpp lihp4wJwgmg~w4wG qwtipJm'lP 
qCiuwG owtuutpG [lGpwgti4 qGbpnt{, pwdwGwo' (2) t.if1LGmJG qwlipJntllP qGuwG 

ow}uubppG' w4_h1P l}Wfl, pwajluwJftG mwptJ.w qGbpmt: QGmptl.wo pwq}luwj}lG 
mwptJ.wG (~\,U-p qh:Puwmnpp hwuwp nplJ.lbu WJT}tajiupG Gbp4wJmuu {!GqmG
t{nu.l t 1992 plJ.wl{wG[l) tl.bpwqpl{mu t I 00 wpdbp[l: ~\,U-p qt:Puwmnp{! hwi.J.w

uwp t ' hw2l{wp4qwo hwpwptpw4gmpJntU{! pwqowtqwm4wo hwpJmpni.J., bpb 
[!Gf1wgf14 dwuwGw4w2p2wCip qCibp[l, up2pG hw2l[ml, wtl.blfl pwpop bfi, pwG 

pwqftuwJpfi[l: ~"UU-p qt:Puwmnpft hwpwpbpwl{wG uhompJmGG ppbGpg Gbp-

1.fwJwgGmu t qGbpp [lCipwgp4 tiwlfwp11w4'1 gmgwupw' pwqfluwJpfi lllwplJ.w 
qGbpp uw4wpqw4r G4wmuwup (mh'u «SGmbuwlJwG qnpantGhntpjwCi qGwhw

mmuGbp[l» hwtlhttl.wan): 
liwpblfl t oqmwqnpobt <!_"UU-)111t:Puwmnp[l· ~\,U-p hbm upwupfi, qGwhw

mhtm pflw4wG ~"UU-G lfwu hwuwwmmG qGn11muw4mpJwup ~\,U-G: bpp qn
GbpG wnmt'i tG, WIJ.lW qb:Puwmnp}l oqGmrJwUp 02qpm4mu t wGtl_wGwqwG 
~"UU-G: 

"Ulfwp 6-6-mu gm.Jg t mp4wo, pt pG~Ujbu t ~wt]1lJ.mu ppwl{wG ~"UU-Ci, L flGint 
t 4wpL.np qGbpp wqqbgmpJwG 4wpqwtl.npntli{!: 1992 L. 1995 pl{w4wfiGhpp 0}121. 

l!G4wo dwuwGw4whwmttwomu wG4waw4wG ~"UU-G l.JltwgJWL "Uwhwuqfib

pmu w!'.ibg 6244 uw11 IµlLWJlpg' 7246 UlJlfl T)IllWfl' wtqwhntlhtntl 16 mntinu wn: 

~"UU-p w6p qqwtti uwu[l Gbpwnmu t JiG:PuwgpwG 1. n2 ph ppw4wu w!'.i[l: ~\,U
p qt:Puwmnp{!, np[! 2wt]1mti t ~\,U-mu utpwn4_wo pn1np Wll.lPWfipGbpp qCibpp 

tfmt]1ntumrJmGCibp[l, 1995p.-pu 4wqut1 t 107,5' pwqpuwjpG mwplfw 100-p qp
uwg: Uw gmJg t mwt}lu, np 1992-1995J:1p.-p [lGpwgpmu qGhp.G w!'.iht b(i 7,5 um-

1.{numl: 1995 ptl.w4wGpG ppw4wG ~\,U-G 1992 p4w4wGp T)IllWPWJpG wpmwhwJ
mmpJWUp npn2htm hwuwp oqmwqnpo4mu t I 995p.-p <!."UU-p 4wpqwtlnpmU{! 

qt.'puwmnpll up2ngn4_: 



~'UU-fl' flfllllbU q.\,U~USUU'U OU<l>U'UflCfl '1l.POlllbU'UbPC !J2D 

UCi4wCiw4wli <!,'\,U Q.CibpJl pCir1bpu Ppw4wli <!.'\,U 
( U[p'l l}Jll wp) (<!.uU flb1'LJWlI!np 1992!-l.=100) (tl[pq. I 992p. rintwrmO 

1992 56.244 100.0 $6.244 

1995 7.246 107.5 6.739 

Snqnuwjpli w6 16 () 7 5 79 

1992 Ii /995 plfw[/wliut.11/1 lifwli wulfwtiw4wu ..:.1,u-li 
w6b/ t 16 mn4numj. Uwl{wju. bJ1p 04u1w4nfH)tj111Li /. 

..:.1Al-f1 f1b}LJWIIlllJ1f1. WUJW U/IUfllj l IJWnlinr tJ. llfl ..:. ~JI!

{j w6t.1 l uf1w1u 7 9 uin[/nunif.· 

I ~111• '"'fl fl 1 f]1111.1 Jilli ) •tulnuliqlit.11)1 I !nLu1p)1 

qLt1jtll(llllt1111 i,lfLll 

J~wut1 np 4(11...pu u16111u t.li. 1u111tu 41.p~l1l1l11u111u11lqH11l1q111p1111lq11!111)'p I. I-liq 

l99~p . -11 4uLprnj . l'J'J"ip.-11 J1ptul11ul1 • .::1,1 ~·ll lp11t1ut,1 I t." l 1 l 1qpq 1pq1up ul11u1t1 ., .'> 

urnynu114 wljl..111. ptul.J l 1JlJ~p -lil1 :.1LllllJLU1l tul11j1ul1uilplll1 ...:. · 1,l~ - l1 1uld11 1 p )1, ,0 

urnynu11lj. j1pLUlpul.J .. ::1,1~-11111(1p lpuqurutl Ip uj111ql1 ., •1 1111ilp111 

lll1ljlu!Jwy1ul1 .. ::1,l~·l11j1111j111l11111p1111l1p ul.q 11.·!111.· :f1 1llu11111 . pl1 li11; I u1l1qj1111-

ul.a!J111ti p1111wp4ljlu1) !1JllUllllll1 tupt111ur111111llt•l1 111uljlllJllJllllll1 lil.111. u!1L1;l1 .'lllllll · 

UWUJJ. pL l1ll,' I ljtuu1w111JL.1 ql1l.pl1 hl.u1 'I p111111ul1u1l1 l1ll'u11111111l1t.pp l1u1p1111 lrl1 

4p4lnuu1wu1l1tjl,1. 1lj1ll.•ql.11 1j11u11u11uql1 1u11111111lqil1t.pl1 p111l1111l1til1[1[1 l1111p1111 l1lr 

Lilj1u4L1. LpL ql1l.pp ljp4t1uJ1q111111lpll,lr lfp11u lp1quj1q qp11111111lpul1 l1l1'uu111 u1lll1pp 

4wp11q L(J tl!i1u1 h1uuu11uu1111l1 . !111!1 !1p1ul11ul1 ...:. ·1,l 1 11 1ur1L1 t,l'l• qlll1p[1 lnlLL1ql1l1 

llUjJILUUjltUJftlJ .::1,l~-j1 l. ql1l.pj11j111tj111jt1tllJ•Jllililtl1pj11ll1p11qol,fqtll[ lllljJlllllll1[1(1 lJlll 

lll..llJ1 L(J Lpl4111 1w1wlJt'1j1lJ lhu1huluul1wliwun!11Hllil1pj1 lq11ulp11lr l1l1u111111111lil1pl1 l11u 

Lil.autUUllll)IJIUIJ l11u1hup 

'-1'U-f\' flP"lbU Q.'1U'-USUUu OU~Uuf\ef\ 
"lPflJllbUVbPC! 

.:. · 1,\ ~ - IJ 11upwy!1l1 lupu11u11111ul11'!1 L l1lpu1l111111ltl1pl1 :1u1jn11ult li1uu1u11 t11uu1wp 

jUJ) ,'llll/11ulJlt.' ,' f f ljill,' f'llJltl,fi . ll)lfllli-' [Jl1Jlllllltjlt1t1 1.11 pl1ptt1ql1lj lll)lll)llllll'lll1Jilt 

lj1uq1l1111l :l1IJ 1lurlrn1tl .:.·1,1• -111)1,y j'tullj1 11p 11111ul1q uq1.tl.1J(l l}lhltup I ll(llt.'l•I ·1.i111 

w11u11ur1111mul,111uljlrl.J1!1 lJl,pu11101111lJ1 1•11q11)111ql1111li I ..:.1,l ~ !1 . 11p1ql1u .'ll1tl1t1u1li 

I 111wp11Jjr 411pw111111lp ll]1wdu1tlu1tnul1 , lqt]' 111pu1tur1p11q11111l1p ltlq1tu1111111 I "lJ lll 



bpqm hJ:uHiwqwfi pfiqbpufibp' ~\,U-J:t qb:t>uwwnp 

L. lllll.Wnnqwqwfi qfibpp pfiqbpu 

Swflphfl dwuwGw-

4 wh w unl w c)G hp nt u 
pnqwrl.11.two wpmwqpwGpfl L. owtuuhpfl hwuht'iw
mmpJwG hwuwp qwpL.np t qGhp)l mwmwGmuGt

PP ljwpqwtJ.npmuu: SGmhuwqbmGtpu qGhpp tfln

tflntumpJmGGtpu ~wtflnu.i bG qGhpp pGq.tpup uf12n

gntJ., nr£! zwtfltJ.mu t np1..4hu mptJ.wo dwuwGw4r 
nymzwl()l 1..4whp W1..4PwGpGbpfl qwlipjmq)l owJu
ubpJl (ltwli wpdhp)l) L. Gwtunpq pwqpuwjpG mw

pmu GntJG qwt'ipJmajl awtuuhp)l hwpwphpntf1Jntu: 

PwqpuwjpG mwp)lG (wpdhpl}) 11G11mGtJ.mu t 100: 

bpt [!Gpwgfllt dwuwGwqwhwmtJ.wamu qfihpG 

wtJ.t1p pwpop bG (wJu)lupll' w1..4pwupuhpfl mrtlwa 

q_wUpJnn1)1 qGuwG awtuutpG wtlhtwght hG), w1..4w 
qGhp)l )lGqbpu)l wpdbp[! 4qhpwqwGg)l I 00-[!: 

J!uGwpljbGp hbmL.JWL 1..4wpq op)lGwq'(!: il)wm-

1.jhpwgpbp, np obp 1mth2p muwGnquhpJ! quht tu 

t'i)lwjfi znpu WUjfllllUJ2 ' hwupmpqbp, tlhpGw2wajl4, 

l]wuimJm 2pGu L. ljnt'i1..4wqm 6wjGwulJwtlwnwlt

Gbp: '-LLip9JiG mwppGhp)lG ptJ.wplJLJ.wa w1..4PwGp

Gbpp ujl 1ituup qfibpG w6ht bu: 'l-)lgmp, gwfi

qwumu bGp ~wtflbt, pt np12wG bfi w6ht qCihpD 1985 

(pwqpuw_1pG mwpp) L. 1996 ptlwltwGGhpp u)12L.: 
'Ut'imzubpG oqmwqnpaqmu hfi' npnzhtm znpu )lpt

PP up2)1G qGbpl} 1985 L. 1996 pl{wljwuGhp)lG: UJU 

mtlJw1utpp pbptJ.wa tG wll.Jmuwlj 1-mu: fit2w

rum1pJntG 11wpapbJL np mwppbp wuipwupGhp)l 

qGbr)l l)lnijlnjumpJmGfihp)l £!fipwgpmu, hwupmp

qhpGbpj1qpfi[l1.jpljGwuiwmljtJ.bt t, upG~qhn t.J.bpGw

zwuiflltjl qfihpG w6ht bG 80 mnljnuml_ (I 0 l}I1LWJ1P9' 

1996fcl-. <l-\,bPP p\,q.bJ!UQ (1985=100) eus 1985fcl-. J!Olb52P 01'-UU\,O'l.fl SP"l.Pli 

U'1lllfi.fi11.UliU\, Cfi1'ltUoUlIU\, QUlTPBOI--11.P 

Ulluwljwfi qumuubp 1985 1996 

60 hwupmpqbp $1.60 $3.20 
4 4_bpfilll2llllllPlt 10.00 18.00 
2 2}1Gu 24.00 24.00 
l ul]wtlUinw4 16.00 12.00 

CfiqUit1hfi~, 

Q-fibpp puqhpu{! = 3~i xl00=162 
1996-pfi 200 
(1985=100) 

f2wup3majl wpcthp{! 
1985-pG 

1985 1996 

qCibpt! qGhp{! 

$96.00 $192.00 
40.00 72.00 
48.00 48.00 
16.00 12.00 

---- --- ·· 

$200.00 $324.00 



18), ~}lGup qpG!! 1Hiwgb1 t wCiijimpnfu, uw4wJCi 4wJwljwG qwupJntrll! ( 1996)' hw2t.lhtm.{ Li 1985, h 
6wJGwu4wtJ.wnw4Gh(l}l qGh(ll! Gt.lwqht tu 1985- 1996 134w4wGGb(lp qGbrmt.t: UUJ.wnnqGbfll! u2mw-

1996 fH.}w4wGGbpp [!G13wgpmu: UJ.bu 4G4wqbgGLG WJG wtqpwGpGtpp qGmuGbpl! 

Q.Gb(lp pGqbpul! Gbp4wJwgGmu t dwuwGw4ti (ubp oppGw4ti hwuwr hwupmpqbp(!), npnGg 

nplit UJ.whp wtqpwGpGbpp 2m4wJw4wG qwup- qGhpG w6hL LG wuhGw2wuil!: "UuwGwUJ.tm, GpwGp 

jntajl qCiowG awfuubp(! hwuhUwuiwa CiowGw- gwG4mpjntG 4mCibGwli [1Ul)W[lOW4htm WJCiUJ.Pup 

tnptq qwOpJmajl wtlhLP 4wri pwqpuwjpG ctwuw- WUJ.[lWU[JGhpp UUJ.Wnmul! (OwJGwu4w4wnw4Gh-

Ciw4whwm4wbp qCiuwfi awfuuhp)l htui: f-lG:UJ.ti- p(!). npnGp 11wpoh1 hG hwrwphpw4wGnphG wtJ.hlti 

up? 2mlJwJW4wCi qwilpJntrt tqhuip t 04uiwqnpb4p: tclwG. UprumGpnuL lilJ1UJ.w4wG qwLipJmajl qGowG 

Op1.4bu lfwn op}1Ciw4 4wf1n'l t oqmwqnpbt.lLJ pw- owt11ul:ipf1 lnu;4wp4uwu ctwUluGw4 pwq_}luwjpG}l 

q]luwjpCi dwuwGw4w2119wCifl [!Gpwgpmu muw- ljmtutupt.G [1lipwgp4 mwpt.lw pwGw4Gtpp oqmw-

CinqGtpp 4nriutig utqwnt.lnri 2m4w.1w4wli l.fWlip- 4nrionllil1. [llitlhwLirH[l lunuwup. [!Gpwgf14 mwpljw 

Jmrirr bGpwl)pbCip. np 1985 ptjwljluliflG m ulu- 4GLpJ1 j"IGr1tvuJ1 htut.lw11 4tuu1whntjp wtlhlti ywop 

Cinf1uhpp 1p9wGmu 4wuiwptjwi'.I hhuiwqnumtpJm- 4liwl11uunul1Luli. 

Gt! gnlJ<.J t. UlWJ!lU. np t.lf19J1G hw,)tjntj. muwGnriGhpp 'l-n1mr1rnli m!il1 qlil1pf1 plil)hpufl htu2lJwp4utuCi 

1985p.-p pwqj"luwjpG uiwpmu qGb1 Lli 1uuuLlpuli til1lj lllJI f1Uptuqu1l11uf1q l1tupL1p t nquiw4npot1 

60 hworm p4hp. 4 tjLpGw7wu1ti4 . 24 l11mqm1m 

9f1Gu L I ljnUUJW4UJ 6wJGwu4wtjwmuL1 I !1u tnl1ql1-

ljntpJntGp hGwpwtjnpntpjntG t. ui1u1pu h1u.14t.1n1 

1985 plfw4wliflli muwlinriutpp 1.tnri1ij1q qli1j111i'I 

?nt 41uJw4wll qwu11Jntrtli 01u!uuLpp I 'JS<i L. 111% 

ptjw41uliCiLp!1 4liLpntj : l~11.1n1u1u4 1-p l1l1pl1mpuq 

Linlli 1. w.1u hw,1tj1up4uLpp · Ul1l1 n1 u1ulmqt1 l111q11J1q 

Ulljwn41ui) ,Jntlpujwlpuli q1uu1•.1mqJ1 1updt.pp 111:-:-; 

ptJw4tulifl 4liLpntj lpuqtil.1 1. ~lllJ q1111up \ '1% 

ptjw4wlil1 qliLpml li1i1ul1tuuit1111 .•111 l11u pulpull q11111 

l'Jlllllll tupdLp '24 qnp11p I 'l1p111qjll1 111111111!111 q!Jl,. 

pj1 l•hl}Ljlllfl hunj1u111up lt1l•hl1 

u1t1u11u.1j1u q1uu1•111111!• qlrn1ul.t ,11uJuul.pp 

JIUJllULJl•4 u111111111 u 

ut1Ll.J1111u q1uu1•1111ql1 qlJ111uh 1)111J1111l1pf1 

p1u4j1uw JltlJ u11u1111ul 

\ICll 

.J~u11Jj1 llJI /1114ll1Jlllljlllll ljlUUf'Jlllllll llllUjlt.lpul1 

OwJuu11 l'J')(, p1Jud11ul1j1h Lpu1p1L.1 I ~ .' -l 1p1p11p 

WUJW l11mit1lllUUIL1114 I 'IX) J•Lltu41uu/1 _'Otl Jjlllllljl 

1JLujuuj1 IJl.u1 . ]'I'll, 1'4LLilt1ul.tj1lJ l''lll, ~.0J1 111t1111l111q 

l.JL.pj1 l11mi1up qlll.pJ1 l1lH1L•1•up l1tu1[111utup L11J1t1!1 

I f12-11 I "\ 2-l [, :.' flfl I• lltllflllll''·P"ll' p11 l1p l'lll<jlllll 

upuu1l(IUO llHJ 111!1 lJu1 •11111q I 11111qj111 llfl 11f1:.>l1l1 

l11u.14114 . I 1>1H1 1'•l111lJ111l1!1ll qlll1J1p t. ~ 11111lp111111J 1111p. 

1)1 j'lUJH''fl I j1(J j'IUIJ l'lii'i J'IJ111l11111Jl1l1 

UJ in ump w up w J.t• u u1 ti ut w lt w u 
2ml{wJwltwG qwllpJmriGbp 

l 1u1qj11JIUJl1l1 llllUJILJtu _'llll(lll)lllljLUlJ q1u1i1•1111qt1 

lJl.jlJllllljllflt1 [,p11 1j111jtlllljlf1h 1)[,[11' ljUIJlllll l1ll(' "'I 

IJllllljlljllll,I lllllJIUl llllllJILltu jlllf'Lll'il'lll li •1l1tlLL111 .'Ill 

litu!u111111 u11uptl1u q!il1Jlfl npn<1L1111 htlllhup. pt. np

p1ul1 Lill 4inlutll•I u1!1tq1u1j1Li qtuUpJntflll LUJU mwp-
1!111 ql11i1ul1 ,)tujuut.pp < >pj1liu1L1 ( l)l)_~-1994 pl!tu

l1111!Jltl,pl1 qlit.pli 1•qu1tuq11pM.1m[. l1tupt.1l1 1. hw;4ht 

I <J•q p1!11Jlpul1!1 :111 lflll fllllpul1 l(lllli!'Jfllltlt qtitituli 

1J1111J111j111111• 1111 l1p. lllllu(11uu1t.11. I '>9-l [, I 1N) ptju1· 

lj111l1lll.pJ1 q1tl.pJ1 ul1~11q111j l1 1uptqj1 t. h1u:1Jlq I 1>95 

p1j111lf111ltj1 1 111lp1q1ulpul1 q1u11j 1 p11ql1 01ujuul1pl1 1jrn-

1!111/11111pp11l1p Sl1Lnl111111ql.u1l1l.pp LHituli tim11t.q1111Hi 

111!11!•1111111 11 ld1 .''IP•111111t111111 J1l1qt.pul1l111t1 1il1p1111. 

j'111t1J1 1111 11111111,• pl1p1ul1lllp11J 1ltu11utlnul1!1 ut1yllll. 

p11p111p1111i:1111 p u1111p1/111 u11l1uql1l1p(l .''JfllllJt!tul) l1l1 

lt111!1111pq llllllJlll111 llllJ.J!ll)lll1pl1l1 

Uutwnnriw4wG qGbpp pCiqbpu(! L. 

.:.-vu-ti qb:Puwmnp[! 

ll11p111111q111l11ul1 ql1l.p!1 jll1ql,1'll(l lll'l l'1 llLLall11-

l111il!l1 flhf ll ll<ll'illll qlil.pl• 1j1111j111jt1lllJ'llllll llllll1lll1q 

l1111c,111lt1 "'l'lllll<jllf1<1t[1111 l1l1ql11't1l1 I I !1L1 lltu.'tJt11J1lt · 

tjlllll I 11,'llltlllllllllll'lt 1Jloll(llljllllllllll1llllljt l!.'JlllU · 

111111l11'J111l1r.iul111111111111•111:1i 1•111111111!1 lp1q11!1q 1utll1ll· 

1uu11p11 tiuq11J11111~1111[ ll 1l l 1 I• lt111:1J1upl1111ull llt1u-

1>111u pl1lftll11 11t.11111pll('llllllll j' Jiil lljl J'llll[llllfLlllt lllllllLl 

I 1111u11111111l1 l -111u L1l.J1lp111111q1Junll1h . 1•1uqtu11111 -

1•1111u1• 1111l1 1•1ut1!1 1111 11 111 1 : 111L11up11l1u1l1 l(llllll' 

flll'lll q1111qj111pl.t1 111qt,1!1 1n11L1 t •I L.p11ht1.' Jilli : 111 -

lpup11l1111l1 q1u1111p11qJ1 1'il1llltj11p11111p ll'llll1tt1ljl1tq1pl 

hJ111lnJ111.i t I 11.'i_' I 'l'i -1 l'll1u l1111l1ltlq1!1 pl1p1uq1•111u 

1•lllllll'1llll1'llllllt llllJllllllll(ld1pJ1 lllllllllll(tllll) lllljlll-

1111ql1l.pl1 111u!1111l.pJ1 hl11111111p1111111p1u1l1 LlljlllJlllltl'lt 

1!p111 ..:.t.1111111p1u11111•1111l1 1upq1111l11'tllll hn1uu1111u1 · 

1!l,ql1h ltd 1111111111t111•111111l.u111l1 1q111lq• "•l11mJ11pl1ql1l1 



1982-1984 fH,{w4wGCitpp {!Cipwgpmu pwriwpw

pGw4 UU{wnnqCibpp 4nqupg qCiqwa mpU{w\.twG 

qwu p Jntl1I! 1: 

3mpwpwGLJmp wupu 250 tlfl6w4 wqppCibp 

hwpgnui bCl tiwmwpmu 4wu WJQbtmu bCl l.J1iwg

JWL "UwhwGqClbpp pntnp pwqwpwjpG pGw4wtlwJ

pbp)1 Gbp\.twJwgmgimJlJmGG WU{Whnqnq, pwqw

pw3pG 2p2wGGtpmu [!Gtnpt.J.wo unmwt.{npwU{hu 

21000 tuwGmpfihp: lJPwupG tlbpgpwo, uq_f"l-G Jnt

pwpwGi.Jmp wutm oqmwqnpomu t unmwtlnpw

U{trn 365 WU{J1wfipfihp)1 125 000 qGbp, npnGg ut2 

Ghpwntlwo bfi uGGqwupbppp, qmJPwhwplJ.hp}1 h 

UU{Wnnqw\.twfi WU{pWGpGbpp h OWOWJntpjntGGb

p)1, pfiwlJ.wpwGGbp)1 u)12)1G q)1G{!: PGl_U{hu ubGp 

GhpltwJwgpht bGp inpu )1pbp pm{wG11wtin11 qwup

Jntajl hwuwp W11Jmuw4 I-mu, wJqU{tu tL 364 )1ptp 

U{WpmGwltnri 2mltwJwltwG qwupJmq)1 qfiuwG 

awtuutprf [!Gpwg)14 qfibpml, hwutuwmt.J.nu) hG 

u)1hGmJG qwt.lpJntajl qGuwG owtuuhp)1 hhtn' pw

qjluwJ)1G mwpt.J.w _qGhpnt.J.: 

1995 pt.J.wqwGpG uq_f"l-'1 wpcthp[! \.twquht t 

152 4· hwuhuwITTwo 1982-1984 pwqjluwJpG dw-, 
uwGw4wzp2wGp hbm: Uw gmJg t mwlJlu, np qGh

PP uwqwp11w4I! 1995 pt.J.wtiwGpG 52,4 mntinuntl 

wtlblti pwpop tp, pwG 1982-1984 pi.JwltwGGhpp 

qGbp)1 uw4wpqw\.t[!: 

.!."VU qt{>uwurnpG wtlblti [!GqqpljmG qGw3)1G 

]1G11tpu t, pwG uq_f"l-G: UJG Gwtuwmhutlwo t iw

l.}1t1m <."VU-mu Gtpwntlwa wU{pwGpGbflp 2mltw

JW4wG qwupJmajl t'i)12J1G qGtpp l.}1nl.}1ntumpJmG

Gtpri : P. lJ1ntUG UU{WnnqwljwG WU{pwfipGhp}1, 

<."VU-p qt{>uwITTnp[! Gbpwnmu t qnpowpwpfibpp 

h U{UUlfilJlJWG qGwa UlU{PUlGpGhpp h OUlllWJnt

f}jntUGhpp qGhp{!: UjUU{bU, WJULajlUp WU{PwGp

Gbp)l, pfil_U{pu)1p bG uto hwt'iwljwpqJ1iGhp{!, oqw

Gwtlbp[!, qnIJ1111. uwppwtlnpmufihp[! h qpwubGJw-

4wJ}1G mwpwopGtp[!, qGbpJ:l Gtpwmtmu tG <."VU

)1 qb.'.f>uwurnp}1 hw2tlwp4uwG t'it2 : l 995p.-)1g 

Unhmpp qhU{wpmwuhGtn[! ~"VU-!1 hwztlwp\.tt'iwG 

ctwuwGw4 oqmwqnpomu t 2flPWJW4wG ljznt'iwG 

t'itpnrl(! : QGpwg)llj mwpt{w ~"VU-mu Ghpwntlwi'l 

WU{J1WClpGbp)1 UlpU{W\.tWG qwt'ipjntajl qGt'iwG 

owtuuI! t'iztnwU{bU hwt'ihuwmtlmu t Gwtunpq 

mwpt{w qGtpntl' uphGnlJG qwupJm11)1 qGuwG 

owtuur hbtn: UtlhlJl pwGlj WU{PWGI)Ghpp l.}1ntuw-

---l~-uhfl4t;;J1;1;su-Uz!uwunuGpt1 tjfl6w4wq11mf>JWCi pJmpnCi hpwmw: 
flU14n1tl t UUjtUnlllJW4WCi qCihp!1 h11ljlll pCiflbputihfl ubl1t1· pnlnp UlUWJPU 
mGmhum~JmGCibp)l L tl.rmuQ· pnLllP tu2tuwmwtjwp6 umwym1Cihpp L 
il WllWJO'J llW'JWll'UJtJG w2tuwmnriCibf!fl hwuwp: 'l-f!W Uj) ll]HlJWfigpg up 
tjm11p mwppbp bu, pwfij1 np bpljm fuupbp~ l1rn1ilt1g q(iljtull wu111wu11-
ubpJ1 qwtlp_1nu1GbpQ unlJGwl1wG ihu : 

ppGbLJ1ntpJntGG ppw4wGwg4mu t JmpwpwGLJmp 
mwp)1: bG13w11Ptl.nt1.l t, np Gt'iwG {!Gpwgwlj_wpq{! 

4wpnq t wU{whntlht qGwJ}lfi l.}1nl.}1nfumpJmGGbp)1 

~wi.puwfi wnw4_bt 6NrnnmpJmG: 

UQ.fl-p L. ~'UU-J:i qh~uwmnp}:l 
hwuhuwmmpJntfit! 

li'l]muwti 2-mu mptlwa hG ~"VU-}1 qt.'.f>uwmn

p)l h uq_J.>-p mtlJw1Ghp[!· Gwfunpq 15 mwp)lGbpfl 

hwuwp: ~GwJwi'l IlPwGp hfluGt{wo tei mwpptp 

zmljw3wlj_w(i qwUpJmqGbpp h {!Upwgw\.twpqhpjl 

tl_pw, mwptljwG w11cttqplj_uwG uwlJ.wpqw4D pGm

pwqpnq hpljm gmgwGJ12Ghp)l wpdbpGl:ip[! puitlw-

1.jwG unm bG: UpdbqpljuuiG tnwpb\.twG uw4wpqw

lt)l 2wpctuwG mumt'iGwuppmpJntG[! Jntpw11wGvmp 

pGqbpup qbll{I1ntU gmJg t ITTwLJ1u, np 11PWGJ2 mGbG 

u)lwuGw\.twG wo)l u)lmmu· Gwtunpq 15 mwp}1Ghpp 

[!G13wgpmu, h GpwGg up2h utwpphpntpjntGGbp[! 

untlnpwpwp 4wqumu bG um4nup up pwfip mwu

Gnpqui4wG UWU{! '. 

uq_p._(j L. .!."VU-p qb.'f>uwmnpGbp[! Utnbrtb"tlht hG 

UlW{lpbp UUJWLOW\.tGhpnt{: Opht ut4}1 Gwtu{!Gut

pmpjntUJ:I 4wfui.J.wi'l t WJG pwGpg, ph pGi t U{htnp 

l_WtPhL: bpb ubGp gwGljwGmu bGp npnzht. pt 

JiGiU{hu bG w6nq qGbpG wqf}111t'i UU{wnnqGhpp 

IlPillUw4wG bljwummGhp)l t.J.pw, WU{W Uq_p-fi 

lj_LJ1Gp wuhGwhwt'iwU{WLOWufuwGJ:l, pwGp np WJU 

Gbpwnmu t upwJG UU{wnnqwlJ.wG wU{J1wGpGhp: 

bph ubGp gwGl{wGmu hGp wpdbqp\.tliwG tWJGW

uwu2mwp qGwhwmwlj_wG, ~"VU-p lj_wu UqqwJpG 

tlj_wum)1 mtlJwLfibpf1 4wpqwtl_npulllfi hwuwp, 

WU{W <."VU-p qt.'puwmnpG wuhGwhwpuwp pG

qbpuG t, pwGp np wJG Gbpwnmu t wU{PwGpGbp}1 h 

awnwJntf)JntGGbp}1 wtj_bLJ1 tWJU mbuwlj_wGfl: 

Q.fibp}l ):ifiqhpufihp):ifi wnfi~tlnq 
up zwpp hpufiwhwpghp 

.QwG)l np )1GqbpuGbp[! hwowtu oqmwqnpot{mu 

bG w ztuwmwtlwpohpp 11PntJpw~wl.}1bp)1, pnzwlj_

Gbp)1 h 4_wnwt.J.wpmp3wG opwq.ptpp lj_wpqwtlnp

uwG hwuwp, WU{W wnwGoGwU{bu 4wphnp t , np 

qGbp}1 pGqbpuGbp[! 1J1GbG nppwG_ hGwpwt{np t 
ozqppm: 

liwG tp4m hfluGwhwpghp, npnGp pwJ11lwgGmu 

hG WJU fuGq}1p[!: Unw2)1G, uq_f"l-p Gt'iwG fuGq)lp

Ghp[! hpuGt{mu bG pwqwJJ1G mwpt{w tiwJmG 

qwlipjmqp tj_pw L. hw2tl}1 ~bG wnGmu UU{umnqGbpp 

4nqupg wtlhlti pwGl.jwpcttp WU{pwGpGbpfl l.}1nfuw-



~\,U-fl.' fif'"lbU 'l-vU~USUU'U OU<l>Uvfl.Cfl. "lf'fi~lbU'Ubf'C! Q2D 

U"lUfi.ll~U'lilIV 'l-vbf'fl. fl.Vl.b.RUQ W ~\,U-fl. -'l-bl>l3USfif'C 1981-1995.CU-fO"._-fl.v 

Swpp UQ..fl f'1u'.puwgpw 
( 1982-84"" 100) (0 0) 

1981 90.9 10.3 

1982 96.5 6.2 

1983 99.6 3.2 

1984 I 03.9 4.3 

1985 I 07 (J 3.6 

1986 I 09.6 19 

1987 I I 3.6 3<1 

1988 I 18.3 4. I 

1989 I 24.0 4.X 

1990 I 30.7 5.4 

1991 I .1<1.2 4 2 

1992 1-HJ.3 .1 I I 

1993 14-U .1 0 

1994 14X 2 2 ,, 

I 9'J5 152.4 2 x 

Jll1l1L1jt1llpj1U[I Ullllllllllll lUJll LUlll)ILJJl1pl1l1Jllllj . ll 

p11[Jp t JwlHuqL1 t.u ~1Ju1L111uql.111!1l1pl1 lllJll J'l1111l1 

LJJIJ4wu111u t..L1 1/111tuwpl1l1L1t11111•Jtuu :Lq11111 •1111 · 

tu1upj1lJl11J1111pjtlllJ /l.iljULJJU lUJlllJllllll'lllU , 11l1l.pl1 J1l1-

11li1'LJ[1l.11p 4LpW•jUlUlllUUllllU Ll1 J•lJ1•LJlU~JlllUJll lllLJ 

ljlU pqt1J41• L 41J L.pj1 LUC1l1 Luqql.ljlll)• JI II up tlLp lj l1l1-

lJLJJUW4lJJlllJW41• 4111.u (lll.'lUllJllll]•jfllU qtu11<'q1t., .. . 

11)1 ULJJ wtJL[jl uLO lil1ulnuh1UJllj t IJCj 1 •·11 l11uu1up, 

lJLUU .:.'t,( ~ - 11 11L.'j•lJlllUlllfll1. 1'LJJlJl1 11p lllj ll tll111yjll1l1u 

liuJLJ1up h1u;Ljwp44111u t .''ll'WJW4u1ll lt.1J1tltutJ ul, 

1•111p1tl1 

l1pl1flllJllJ. qlll.,pj1 j1l11tl•J'llhl.,pp , llJIUjl•U lp11l111l1 11 

411(JlJJl1I• ;1.,u lllflUllUllWjllll1p11 llJILUL1t11•1upl111111lr111I 

ul.,pp l. Ulljl LUlllJlllllJjllllUil.u1114ul.pl1 [Jl.,p1u1111111lJ 

l11111·11111111uu1111u!1uuu lm1.'LJwpl1p !'1ullj1 11p l111p L 

I' LU pi:'q 111pw Lj LU lljJI w lJ ~·LIL Jiii lj111 !u uq 1 I rl11111i l, L1 

ll J 111ll(J,,11jrlJ . uu1LU1111qh1.1111 JllU pl.l1 luptl I' JI 11 lq I 

111upu111u!J111L\ I IJ]1L1 : ql111 LUJU Lj1111Jrnlu111pp11l1lal,pp 

..:.-vu-r 11b:PlJLUU1nf1 l'1G~1uwgpw 

( 199.>-100) (0 ") 

66.I 10.0 

70.2 6.2 

73.2 -U 

75.9 3.7 

7S .6 3.6 

XO <1 2.5 
s_u 3. I 

S(1 I 3.6 

Sll - 4.2 

lj _; (, 4 _1 

l}7 -' -tO 
1111) I) 2 x 
I 112 h 2 (I 

lll5 () 2 ' 
111- ~ 2 -I 

ul.p t1l1l1111uu1u41u11qu1l1!1 1•111pto11l11jllu1l1 l11upl1ll(llll · 

Lt'lllll llllll'Jlll)lll Lill ~llllllllll ll Llllll q11p1111lq1 l1111 : 1H1 

1111!lil.p11 liLllllLUJI 11(111,' tp11pq1111j11p111ul1l1p l1u1u111q1 -

1j111u t.11 . 111Jt1111Luut.t11u 1t1i11I u1t1111t.u1uqt.u1tit.p11 

ltlllfltllllll loll , llJI llJILlllll-' h1tllllllfl(llo1j1 .' l1ll 

1 l.l.pyl1pu Lllul11luq1uhl1l1 11111pl11't.p u1l1ull.1n11ql1 

u1111tp11ti j1111ph111ptl[t tl11u!nl1J1l1 qtilp111!1u11 IJt1jun11l11 
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tlwtli» qnquGwljp hbmL.wCipfihp, npnGp wupru12mpJWUp wpmwhWJU14_wa ~bl 

nhumpufibpp zmljwJwqwG wpctbvfl ut2, w111w <!."GU-Ci ~_t1 qwpnIJ. iPCiht pnqwpq· 
tlwa W111PwCipGhpfl uw4wpqw4p qCiwhwmuwG 6zqppm gmgwGpz: "GuwG uwh
uwGwt)lw4muCihpfi wnwfitiGwuitm ljwpLnp bG, hpp ~"GU-Ci oqmwqnpol{mu t 

np1.4bu mGmtuwtiwG pwpbl)hgmpJwG gmgwCipz. pwfi ph, bpp WJG oqmwqnpa

tlmu t ctwuwGwl)}l [lGpwypmu L mwppbp tp4pGhpfl hwuwp pnriwplp.lwb wpmw

qpwGpp znt\.tWJW\.twG uwtiwpqwltfl qGwhum1uwG U111wmwqnl{: bl.ftp pGGwp

\.tbGp <!."GU-p hfltHiwltwG uwhUwGwl}lw4mMibppg 11'1 pwGpu[!: 

~"GU-G pwl{wpwp zt zwtJlhtnt mCiwjjlG mCimhumpJntGGhp}l wpmwqpwGp!!, 

pwGJl np WJU IB umGmu znt\.tWJW4WCi qnpO-wppGbpfl uh2: lijq uiwm6umnl{, up-
1.PnGwlj_np uwpq\.twGg, mGwjjlG mCimbump.imGGbpfl 0-wnwJmpJmGGhp{! hwzl{wp

ltflg qmpu bG uGmu: bpb qmp uzwt.imu hp hnq[!, tl.hpwGnpnqmu 6bp ubpbGwli, 

Cihp4mu 6hp tnntG[!, wt{mnuhphfiwJml 6bp hwpwqwmCihppG 11111Pn9 mwGnui, 

ltwu mwGG !lpwLtwGwgGmu wubGwmwppbp wpmwqpn11w\.twfi wztuwmwGp

Gbp, WUJW 6bp wzfuwmwGpwjpG awnwjntpjntGGhp[! n~pGz zhG wtlhtwgGmu 

<!.'\...U-)1G: d-wuwfiwl.})1 wnmuml, 4wuww mqwuwpq4wGgflg zwm bG wztuwmmu 
mwG[l, wJGmwubGwJG]1t{, GpwGg wpmwqpnqwLtwG Gbpqpnurn wGmbm.Jmu t: 

'\...uwG nz zm\.tWJW4wG wpmw11pwl.fwG qnpbmGbntpjntG[l pwl{w\.twGflG tlhaw

owl{wt t : UJG 1.}wqtlmu t ~'\...U-p 10-15 tnnlJnu[l. qmgb' wl{bltiG: 

Ul{biPG, L{hp2)luGbppu pwgwnmuu hwGqbgfimtI t wqqwJ)1G h\.twump hwz

tlwri4fl up zwpp qw4_bzmwtiwG WflilJnLCipCibpp: OppGwq, hpt 4'1CiG wumuuwGmu 
t pp wJqh1.4wGp hhm, L wumuGwGw1mg hbum wjqhuiwli-wumu]1GG wpqbl1 Oi pb 

i.pnajl hwuwp t wztuwumtu, WJl uppmg 1111rp.J.wo, w1.4w ~"GU-G tiGl{wq}l, pwGp np 

WJqhUJwCi wumuGm awnwJntpjntliGbpG WJU 111wpwqWJntU zmtiwJWl}wG zhG: 

UjunthhmL. llJlwGp 2m4wJwl}wG qnpO-nG ibG tflGp: bpb J'.!GtnwGflpj1 wfiqwtiGhppg 

uhl}[! npozmu t wztuwmht L. L{wpomu t uhtipCi' tiwmwphtm WJU OWilWJillpjntG

fihp[l, npG wnw2 qwmwpmu tp pG!)J'.!, WUJW WJU hwliqwtiwG12t! 4p4Gw4fl 
Ltuhawgfip ~"Gll-li: UJG l}w6p (I) Gnp wztuwmmctp ummpn4_ UllllJUwGwtlopt{wo 

bl}wump uhO-ntpjWUp, wt{htwgpwO- (2) t{wp6l{wa UwpqmG l{6wpt{oq qnuiwp{! 

WJG ownwJntpJwU tiwmwpuwCi hwuwp, np[! Ciwfuqpfimu 4wmwp4mu tp 
numwG)1pp wG11wu)1 l}nqupg: 

Pwquwp]14_ nz 2mltwJwtiwl1 qnpamGbntpjntGGbpp wCimbuntU[!, chuuwGwtiwJpU 
wnmunl{, qwpqwguwfi mwppbp uwljwpqwlj mlitgoq bpljpGhpfl ~"GU-fl hwut

uwmmpJmGCihp[! qwpoGmu tu Gtlwq puwumwwg: Oppuw4, hwuMwmwo 30-40 

mwpp wnw2 hqwb L{ll6w4ti hhm, uwpajllj Cibpl.ituJmuu wl{hl.P hwpuwp tfi 

hwuwpmu ufitlht nhumnpwfimu, 12wu 6w2 111wmpwumt1 mwG[!, tj_wp6ht wjqh1.4wG, 

pwG uhi.pwqwu mdhpntl pwpbl.}wpqhl wjqpti, qGht wl}lub ttlwgoq uwpp, 12wfi 

6lmpml itlwl1wr UJu L hwuwuuwG WJl l}lmtmJumpJmGGb[l[! Gbpwnmu bu 

ubt{'lwtiwG tiwmwtiwpwpuwG zmtiwJwl}wG qnpowpp}l t)lnfuwppGhiPntpjntGJ'.!, puiCi 

wt{ttwgGmu t <!.'\...U-Ci, L op[! IB hwzt{wn4mu: .!!wGp op mGwJpfi 

mGmbumpJmCiGbpp 4oqupg uwmw4wpwpl{n11 [!Gqhwump wpmwqrwu12}1 
UWUUwpwctpCi[l Utlwqntti t zm4WJW4wl1 qnpawppmu Uhf!Wnl{wo wpmwryuupjWU 

hbm hwubtiwmwo, l}Gpwgp4 <!."GU-l1, l1mJGpu4 ppwl}wli wpmwhwJmntpJwOp, 

qhpwqGwhwmt{mu t Gwfunpq dwtiwGwtiw2p2wGp hwutuwmntpjwup: 

t...uwliw1.4t u, 4'\...U-G qhpwqGwhwmLtmu t' qwrqwgwo tp4pGbpmu pnqwp4-

t{wo wpmwqpwGpp uw4wpqwltt! pntJl qwpqwgwo hplJ.flGbpp hhm hwubuw
mtwu: f!tmJl qwpqwgwb hpljputpmu, [!GqhwGmr wpmwqpwGp)l wtlhiP uho 



uwuGwpwopG t umbqcn.tmu mGwJflG mGmbumpJmGGhp}l 4nqupg: OppGw4, Ubp

ufl4wJmt.l mGwjpG tnGmbuntf}jntuGhpG }1.pbGg U}lwgJWl 'VwhwGqGhp}l [!G4hpw

llltgGhppg wt.!.htJl hwl'iwfu bG qhpwqwumu ublfiw4wG ohnphpnt.!. 4wpht pphGg 

hwqmum[!, wnhgGht L. LLIWtnpwumbt uhlfiw4wG mmblflpl}, Wlll.whnt.!.ht hpbfuw

Gbp}l fuGwt.lp}!, L. GntJG}lu4, 4wnmgbt pphGg mGbpu: 'VuwG wpmwqpw4wG 

w2tuwmwGpw1}lG ownwJnt~JmGlihpQ, npnGp wpctbqp44_mu bG mliwJpG mGmb

untf)JntliGbp}l ntnpmnul. ~hG Gbpwnlj_mu <!.'VU-mu: liJfl. lll.Wtnt'iwnnlj_, <!.L.U-G 

qqwlflnpbG w4hlf11wm t f)bpwqGwhwmmu pn11wp44wo wpmwrwwlipp uw4wp-

11w4u Ubpufl4w1mu, pwG U}lwgJWI 'VwhwGqGbpmu: 

US'-lbPUBP'U S\,SbUfl~ta-an~'U 

Oym2 uwprif14 lfinpomu hG pwpgGht pphGq mGmhuw4wG qnpamGhmpJmGu 

hwp4hp[! 2119wGghtm 1.jwu wJG UjWm6wnn4. np GtlwG qnpamGbmp_1mGG opLG

pn4 wpqt1t.1.mu l: 1.ruwG ~qpwGg4wa L WJfl lll.Wml'.iwnm~. qGwhwuuiwG wnmuml 

pw4w4wG rw1111 qnpam Ghm fl Jm Gp m Gm huwqhm GLpG wG41uGm u LG mm{hpw

J}lCi UlCiUlhUntJ:J JDlCi: 
.P-wGfl np ljwnw41urrn1p_1w(i qbpwmhu;mp1111GGLpt1 hwthup f1tltj1up l l1wGtufll.J 

qmuwplibpn4 }lpwljwliwyt.!.nri qnpawppliLpp ptuqwhwjtnLj. UlllftU hLliq f)[HUllp l.1 

4wqtlmu LG uuHlhpwJflG tnGtnLumpJwG uGmqn'l hpu1ljp: 'lu1 I. 1qwmtiwnp. np 

pupwriLriLpfl unLmmpp. tlwl?uwGLLiqmpJntlip. u1up1ili1u4w(i1un111p.1n1Lip l. LUJI 

w Ciop}lGwljwCi qnpam Li Lm p Jnt (i GLp hlniLituljtu linn\ lip 1ul11u LH11q1l111li t.li l1 u1 lil11 l1l1 

4muwpGLpmj !Jwljw_1li uu14Lptu_1l1!i u1lrn1l.urnpp11lrn11i j1puilp11l1111qtj11q 11.' 1•1111111 

4npan11rnp_1111!1uLpG Lti wl.i11pl1L11ul1 Luu . 
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~ q.Lfll--Iu 6 I UQq.fl. S"USbUU'-IU"U QUP'-lbPU4Q 

tqbu lhtwqhgGmu t .(t.li-'1 6zq[ltnntpJmGrf npuitu pwpt4tgmpJWG qCiwhwmw· 

qwGti: up tptwmu uhq 2G2fl hw2tlml hfiw[lwtl_np t wtqwhnl{ht 20 000 fllllWP)l 
hwufinq ~"VU' 2wpwpwqwG 30 ctwu qpwqqwompJwG tqwJuwGUtpmu: Ubq WJt 

hpljmu qwphJ.l! t hwufibt ~"UU-'1 CinlJG uw4wpqwlttiG' zwpwpwltwfi 50 ctwti 
qpwql{wmnpJWCi uf12ngnq: Ub4 2G2fl hw2tl_nq hpqm hpljpubpjl zmljwjwqwG wp
U1WllJ1WGp[! GntjGw4wG t: liJGmwubGwjGpl[, pwph4hgntpjwG uwlfwpqw4G 

wnw2f1Gmu unthtli pwpop t, pwfijl np WJUUlhq wpmwqpqmu t wlJ.htli zwm 
«Wqwm ctwuwGwlp>, ltwti wtl_bt'1 t.flnpp bu UWJll}ltWJpG aw)uuhp[!: ~"VU-mu 2-'1 
wpmwhWjllltl_ntU WJU pfmqntpjntU[!: 

tJpwgJWl "UwhwuqGbpntU U1Wpjltibp!1 J:!Gpwgpmti 2wpwpwljw(i tifl2JiG wz
)uwmwctwuwGw4l! hwumwmmu ljhpUJntl Gt.J.wqtt t: 1995 pl{wljwGjlCi 02_ cum

qwmGmhuwqwG ntnpmp wztuwmm1Gbp£! t.'if12f1G hwztlnq w2)uwtnbt bG zwpw
pwltwG 34,5 ctw1f 1947 pqw4wGjl' 40 cJwu}l tl_m)uwphG: <l>wumnpbfi, zwpw
pwljwG w2)uwmwctwubpp ltp6wmmti[! 4wqtibt t 14 umqnu: 4wulJwfiwtli t, np 
wz)uwillwfipwjpG 2wpwpqw GtiwG 4fH'iwu1mUJ:! pwpopwgGmu t wtibpflljwg}lGb

p}l pwphlJbgmpJntG{!, 2_UWJWO WJti w wtl_h1wgGmu ~"UU-G: 

<!."VU-mu ~hG hw2t.J.wnt.1.mu GwL uwpqljwjpG aw)uubp[!: U}l2f1G hwztlnq, wz
)uwmwGpG WJUop u.iwhwG2mu t wqt.1'1 PP2 :ppqplJ.wljwG tGbpqpw, ppwqwGwg-
1.Jmu t wl[ht}1 wGtlmwGq L. wqht}l hwpt.'iwpwqtm up2wtlwJflbpmu, pwG Gw)unpq 
uhpGajl ctwilwGwlf: UJG hwGqwuwtip[!, np UlWppGb[lp QGpwgpmu wz)uwillwG

pwj}lCi UjWJUWGCibpQ pwph1wtl_l{tq LG, .:."VU-mu wpuiwgnttlmti t ilpwJCi }lpwljwG 

hljwtim}l wtlt1wguwup: 

llPUqPSUPPbPll~~an~~~bPQb~ 

'UOP U"lPU'UJl-UbPP. '7bPlfll~t>ll~lTC. 

Qwpqwgnq wz}uwphmu npwljti t.flmpn)untpjntGGhp[! L Gnp WlllJlWGpw
uibuwlJGbpp Gbpumantt.l[! Ulwpptp dwuwGwqGbp}l t4wummCihpp hwut.Uwmm

PJntCiUhpl} qwpoGmu tfi w4_ht}1 pwpq: UGgwo IO 4wu 20 Ulwpjlfihpjl [!Cipwg12mu, 
twtiwG tjmt.fln)umpJntGCihp bCi tnLq}l mGtghL wuipwGpp npwl.J.}1 wnmunq: Ujuop 

Cinp tul{UlnUhpbCiwCibpG wl{hlti PP>.. t.lwnh1f112 hG owtuumu, L l}UqhtuGmp wnuwup, 

wqhlti tuuttuhml bG, pwG 20 U1Wp}l wnw2: UU1w1Hiwpmcfwl.J.wG awnwJmpJmfi
GhpCi, l}CiqhwGmp wnuwup, w4_h1}1 pjlz U1hw6mpJmfi hCi urwm6wnmu, pwG 20 
UlWpfl wnw2: f1pn2 ppbp' 4nutqw4ui OlUJGwqpp,)_Ghp[!, tnbUWOlUJUWqpp2_Ghpl}, 

wfihwmwlJ.wfi hwtiwlJwpqpzGhp[! L :pwpup uwpphp[!' u.iwpqwu.itu qnJntpJmG 
2_ntGhflG: Llf16w4wq}lpGhpQ qGbp}l pGqbpuGhp[! hw2t.lwpljt1m qtu.iimuI, IJ1npo hCi 
wfimu ljwmwpbt npn2 tjbpwtqwhmuCibp' pwpt1wtjmufihp'1 Gurwmwljntj: 

SGmhuwqtmGhppg 2willhp[! hwtl_wmwgwa ta· npwljp t.flnt.flntumpJmGCihp'1 L Gnp 
wuipwGpwUltuwljfihp}l Gbpumauwfi wupnr12w4wG qwpqwtjnpuwCi pwgw-

4wJntpJmGI! hwfiqhgfimu t flG:Puwgflw.rfl tiwljwpqwl.jfl qhpwqGwhwmuwCi1:f 
UlwphljwG n~ UJ.W\.jwu, pwG l 4wu 2 illnljnup ,)_Wt.flntl_: bpp WUJ.pwGpfitpp qwup

JntJ'lG twu.ihu tJlmpn)ut.lmu t mwppfitpl1 l}Gpwgpmu, WUJW hl.J.wum}l hwtituw
mmpJwG GzwCiwqmpJmGJ! Gt{wqmu t : 

flG~u.ihu gmJg t Ulpl{wo 6-7 filtwpmu, ut4 2Gzpfi I!fil.jfinq ppwljwfi 4-UU-fi t 930 
p4w4wGrfi Liwqut1 t 1995 pl{wqwCip UpllijG pwnnpq UWUJ:!: Upl}Jn"p uw u2wGw-

1.jmu t, np wutppqwgpGtpu I 995 pqw4wGI1fi wpmwqpb1 L UUJ.wnht tG 4 wGqwu 

wt{ttti 2wm, pwG 1930 1:nlwl.J.wG}lCi: "Uwfu};!wG GuwG tqpwtiwgmpJwfi hwGqbl[!, 
wfihpwctt2m t qqmznphG unmhGwt WJU )uGqppG: 1930-wljwGGtppfi ~4.wJ}lG 

nbwljm}lt.J. tiGpGwppnfibp, hbnmumwUlbUWJpfi ()"pwqphp, wt.l.llntiwm ttlwgnq 
tibpbGwG hp, wfihwmwl.jwG hwuwljwpq}llfihp, mtuw6wJGwqp!lzGbp lJwu !pwputi 
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l.ifi'l'(n,Utd~ qL,UUUl.iUP Uf!L}.b8ffl~@-Sfi1''\.:,\JbPQ 
bl.f. S"USbUUl.iU'\.:, «li'lbSL,bPQ» 

<t."VU-G lP wpmwgntmu 4nqufiw4'1 tj.Uwuw4wp wqqhgmpJmGGhpf!, npnup 
npn2 qhumhpmu wnw2wGmu hu w11mwqpmpJwG, uuiwnuwG Lt puw4wu 

hplimJpUbpp WflflJnLUpmu: bpb qpwGp Ghpwm.J.wb lhu 2m4WJW4wG qnpb"wpp
Cihpmu, wuiw mumhuw4wu «wqhmGtrG» wlimbuqmu bG ~"'UU-p hwzqwp4uwG 

ctwuwGw4: d-wuwGw4w4pg wprumGwpbpw4wG mfimbumpJmCimu qbnliu 

wpmUIIlJlntpJmGf! L. UUJWnmU{! hw6wtu wmu2wgGmu bu 4nquGw4p wqqbgm

f)JmGGbp, npnCip Gl{wqbgGmu tG [!tifwgfllf UUJ.WnntU{! lfwli wuiwqw mGmb

uwqwli hliwpwt.J.npmpJmGCibp{!: u11p uLt)lw4wGmf)JWG ppw4_mGpGbp[! Uiwzm

UlWCil{mu bu nl pwl{wpwp, wuiw oqp L. 2PP wri.mnmmU[! hw6wju qwnlimu t 
mGmbuwqwG qnpbntGbmpJwG qnqupg tjfiwuwlJwp wqqbgmpJmG: OppGw4, 
wprumuwptpw4wG qnpbwpwGGbp[! 4wpnq bG wpmwqpwlipp wpmwqp.mpJwG 

ctwuwGwq wqmmnbt Ol}[I 4wu smtp(I: UtjmnuhpbGwCibp{! bpplib4ntpjwG ctwuw

Ciw4 4wpnq bu t.J.Gwuw4wp ppupwqwG Gjntpbp wpmwatnnbt upGntnpm: <t,\,U-G 

tlhflWUIWhmufihp l]1 wumu uuwG pwgwuw4wG 4nquGw4p wqqhgntpjntGGbpfl 

hwuwp: <I>wmnnpbG, oqp li 2Pfl wqmmnqwompJwG t.J.bpwgmu[! qwpnq t 
wt.J.b1wgGbt awjuul:ip{!: 

uuwfiwUihu, ~\,U-mu tJ.hrwUiwhmuGl:ip lbG wpl(wb" pGntpJwG wt.{hp}ll wq

qbgmpJntGGbp}l hwuwp: ~p2hp, opf1Gw4, <!.wpwtJ.wJpfi .'b1np}lqw1mu 1992 pt.{w-

4wGflG «tG11J1Jnt» lflnpnp4fl wnw2wgpwb wtlbpwompJmGGbpff Pwquwppt.J. zbG

pbp, 4wump2Ghp li mGhp wtlhpl{bgpG ljluu tjGwut.J.bg)lG : Uw4tuJG nlJlGl lhtuGt.J.bg 

<t.uU-pg, pwGfl np 2m4wJw4wG qnpomGtmpJmGpg qmpu Uitumwhwa qnpmum
Cihpp hwuwp tjbptuUJ.tuhmuCihp ihG wptlnu1: «tCiqp3mG» wt.J.htlt 2wm wtlhtwgpbg 

~\,U-G' 1992 pt.J.w4wGp l{hp2pG L 1993 ptj_wljwGp uGpwgpmu: up pwGfl hwp3mp 

uprJmG JlillWP hwlfl4wgtj_hg tJ.hpw4wGqGl1wG w2tuwtnwG12Gbpp ppw\.twGwguwG 
hwuwp, npnCip tnLhgpG uhlj mwpmg wtlt1}1: 4npmutnGhpCi m wt.J.bpwbntpJmG

CihpCi umpUJ.bgjlG uwpq4wCig w2tuwmt1 h114wp L qGbt tuUipwCipGl:ip m atunw

Jntp3mGGl:ip, npnGp hw4wnw4 qhuipmu illlCi qGfl: .!!wGfl np <!."VU-mu ~hCi hw2-

tl.tun4_mu wl{hpwbmpJmGCihp£!, uw4w3G hw2tlwpqt.J.mu tG tlhptuljwnmguwa 

qnpanqmpJmGGhp[!, WUJ.lll WJG npnzwljp ctwuwGw4whw1.11t.J.wbn1u ljh<iuwuw-
4tupqwljp qhpwqGwhwmuwG ujlmmu mGp: 

bpp hwztl.P t wnGtlmu <!."VU-)1 qGtuhwmuwG GzwGw4mrJntUf!, qwpLnp l: 
hpzht, ph flGlG t Gqwmfl tunGt.J.mu: <!,\,U-G U1Gml:iuw4wG pwphqbgmpjwG ljwu 

pwqwpwgpGbpfl hp2wG4mr3wCi qGwhwtnw4wG lt: UJG GntjCipu4 mGmhuwljtuG 

pwpbljbgmrJwG nui.qwljfl qGwhwmwljwG lt: Uqwm ctwuwGw4r Li mGwJpCi 

mGmhumpJmGGbp}l wpmwqpwGJ2{!, npG w4Ghw1mnphG wqqmu t uwpqljwGg 

pwph4hgmrJwG t.J.pw, GhpwntJ.wb lt: 

<'VU-ti liwJuwmbul[wc> l: 1wiftbtnz hwlfwp 1nzlJw1wlJwli (ltwlf qnpmupwp) 
D[npmnuf wpmW1JPl[Wc) wpWWlJPWU]lli 111 OwnW]Dlp)DlUUbpp: :)liw]WU pb
pmp1mulibpftli Ii. uwhlfwliwljlwqnuflibppa, ftpwqwli .('VU-ti 1mlJw1w1Jwli DLDP

mmlf pllIJwpql[wc> wpwWIJPwlipft n2qpftm Ii. r[bpf1liwqwli ljl.nljl.n]unipJnililibpft 
mpwlfwpwliwqwli quwhwwwqwlili I:: 

4w11qwtlnphtntl. qGw3pG wqqbgmpJmGGbp[!, <t,\,U-p mwphljwG Li hnwUUJlll-

4wJf1G qGwhwmwljwGGhpG wuiwhmjmu bG mGmhuwqwG ppwt.J.p6wl{fl tJ.hpw-



pbJlJWl wGhpwcH:i2U1 mbqt4mpJmG: "Uuwu quwhwmwtiwGGtpn hGwpwtl.npm

pJmG bu mwtJrn hwilbuwlllbl Wt1!J1WGpGbpfl l.t awnwJmpJmGGbpfl wpmwrymt

PJWG [1Upwgfl4 uwl)wpJ}wlm GwJunpJ} dwuwfiw4wzp2wumu pnqwplttl.wa 

wpmwJ}pwfi12'1 hbm: Unwfig GuwG mb11.t4mpJwG, pwriwpwqbmGtpn 12'12 

hGwpwl}npmpJmGGbp 4mGbGwG WJlfJJntliwl}t:.m pwriw12w4wGmpJwG 

}1pw4wGwguwG hwuwp. )1u4 qnpawpwpliLpG '1 1{)16w4j1 ~bu tJiGp 4wGJuwuibub1 

wpU1Wl}f1WGp)1 UJWhwG2wr4'1 hbUlwqw qwpqwgmil[!: 4tutp f!ntl}flGqp 

junupbpn4· «GuwG wl{wGl}[I pwtjwpwp t .:."Ull-G l)WUbtm XX 'lLupp utawqmJG 

qJntmhpfl zwppmu. GntJGpwG 4wpL.np. nppwG wt.lurnut.phGwG t. L qpbph 

GntJGpwG 4wpl.np. nppwfi hhnmumwgmJYD""· 

"U4wp 6-8-mu gnlJg t uiptjwa tuupnri~w4wu t4unltnp hpt:i4 WJff1UU1-

pwGpw3)1G uiwppt:.pwljGbpp hwpwpbpmpJn•Gti .:."Ul!-li tnGmLuw4wG )1pwljl1-

Gw4p 4GwhwmuwG wubGpg hwt'.iwju 4tirnuntjnq l1Gqt.puli t. l'u:tql.u tup11Lli li.'bt 
ht:ip, Qmm GtrpflG lUflllJTIIUPD (Q"Ulll .:.1,l!-G t wmuGq ll1Ullf1U1llqtuljplUJ)l 

Q"Ull-ntl iwtlitlmu L WU1flWCipGLpp. l1wnwtj1upnlf' JLUh L, ou11upLpljf!w4t1GLpfl 

hfluGw4wG 4GmuGLp[L wt1L1wqrwo htnlG1ulj1uli l1Lutqjn111u1)1 4mm weip llJG 

flphGflg Ubf14WJWljUlllU l Wf1UlWl'JJ14WO lUU{fllUlip[1tipl1 Ill tlllllllllllllpJllllllilipp _'tll-

4w3w4wG 4GLrntl l~JU 4fiL[1p tiLpwnn1 li LIJ 111lir11 q1pul1l1 l11upl1t.pp. ull1Lfll1Jli :t1li 

Gtrwnmu wpui1uripw4wG 4nponLit1 t•t~u1wt111p111iu1li t11uluutq1p . l;pp 1uli111qritul1fl 

hwp4hpp h1u1Jt1mu Lli ~2"\,t!-)14. L, q111u1ur11f1111\ I 1u111muu1uhli1uu111ti 11Ull1ql'ltl1ut) 

qmm LlJwumu1p tl11u1l lnuli1jrnu . t.pt, w1l1 1•11111u111t11l11ul1 t. l. uuuuqtjrllli t. wqqwJ~U 
h4WUnl\D{!: 

l~.1ull1)1um~ . w44u1Jt1u Ll11uu111111p lil1plpt1Ju1ql111111 l. q111111 1u11t111u11p1ulip11 qnp

<)r1liwJt11J 01ujuuLpp I ~JU ul.p1u11111u 1. l1pl1pl1 j•lllljilll'llll)ltlil1pj1 Ljllllllllllil(llill l1l11u

u111u1li. j1U,' llfl.u LplJpl• l1Lp11111u . lUjl1tql1u I 1 IJlllllll ll 1, \pup l•·'- ·JI qr111q ( llllll(jlll . 

np W,ljuwu11u1j11pl1lqrl1 1j1u1ujun11p11q111ul1 . 1111111111111. 111IJl11uu1 1'.t,11lil1pla1!1tq1!1 l1l[lll· 

u111u1liLp)1 . 1j1upi'nu1j<1111J1l1l.J1l1. lp1p1q11p1uql1111l1l.pj1 •11il11111pl1l.J1l1 q11111111pl1l.pp 1111 

umlJ111 u Ll1 ttllflJlUJ!ili t.lpuuu1!1 l1111q1'1j1 ul.:.t 

~lHUJLUi1 1uqq1u1l1!1 J,lJlllllI11111!1 l1Jil.i1l1q lil1Jd1111J111 .p111111 t J'llll'I' 11l. u111pul1t.pl1 

LljtUllllllllll. uqh h111_1hp "' j1l1 .' wCi6uw4wu L4wllntlll[l, 11pl1 lq1t.11t1q ld1plp1q111q · 

UJJIU I 1uuhwu11JLpl1 u1111utp111) 1•rq11p t.t1tu11111111l1l.pp ll1u w1l1 l,l11uu111u1l1 I 1q1!1 

Lll1y11411tj 1ul1l11uu1l1lipp ql1111u loli 1uu1p1ul11•L1l.p. 1utjl.1111o11111111 ltil11u111q111pp11l1ld1pp. 

4c,1up1111'1 l11up!Jl1pp l~1l1. t.pt1111 1w1111u1nl 1111111q•l.p1j111 11 I 111q111.u1l1l1 l1lpu11tnt1q 

1!.11w :J!1l111.11p11; liltiml111u1 1j1111111111i11ll111u t 11111111111!1 n 11t,l1t1 11ql1 111111pul1j11q1l.t1 :!1 

UUIUJUlllU {Jpl11Jw4 . 1•tU<Jul.u1l1pl.pp .•l1l111tlllllhlll1J lp1)lllJllJlllllJl1tu1l• llll llol11hll1l lllll · 

1•1u1y 1.41uu111u1p '111p 1q1111111111l1tl l1tupl1Lpp l11u111111 111 t.11 qp1u t1l11'11u up I 111uq111qj1: 

,'tllhlllJllUl1plJ llllJllLlllt ll t,!J L111 ql.tql1 uil1uil"'"IJ' Jlll ii 1•111: !111!l.J111j 1•11111i1l1ll1l1pl.pl1 

1il1~L IJ11ql11u1uJl11ul1 111upuli111j111J111ul1 li11q1l1l1pp 1q"'ll111 ul.tr 11111 11plil11ul1 liu1l1 

tjr11 ti Lu wuu11~1uu1l1u lU.'lllWlJllUljllJlhl.pl• tl(1llljllllllli •JllllJllll(jtq (1111(1\(tll<Jlll 

tjtUlJj14J. uLw411pLJ11tj 1!1uuu1tul1u1<). uud)lUJU ,' Lllll1uq1i1u1) l1lpu11111111p l~J\I •tllJI 

0111.JIJLpp ll{Lu1ii I l1wlull1l1 . l•fil' luu: 1j1upl1lj11111 I lllli"•lllulpul1 l1lp1111111 Lllfl 

l,11LJ111111q . l.lpu1lu1!1 Lili u11111!J uu1luq1j11111 I .•l111q111d 1uJl1 :I• 1l1ulll111ul11llq pl1p111 

<Jl•4 t.luulwl1tul1w/pywur1111 lHu1muj1u111npp11lJ uq1111IJL1 j•l1pu1uql1h ll<11upl1l1pp lJI, 

(IWllJUJt u114!1tut1u4w11 Lllll(1Uh11tj111p1111u11 [, u111lp1111111jt1uq1ld1fl(I, m11l111t11 ld1 111111 

~ t . 1.: 11111.: t l1 IS 1n d.J 111t-' I 1 111 .111, I l 1.1111 •. . .. 1 ~ t 1 1J 1, 

''""'· 1.111· .. 1. . 11 ... 
I ' I 

UqqwJJ:ifi bltwillltui 
(National income)' 
lliUflfjl/lLIJ/lli I W.'fllWLIIWli

J'/11 /, N1t1/1l1wl1111li wl1-

ur/1t{t1t1r1/1 ut.1/1wl/111 tiw111t1 • 
(l/1(1/I lll/11111/llJl) fllilJfllll · 

/ //II/I /1!/Wlltlll/l(J/,(l[I 

111111. •wl1/1 1lwilwt1wl1w · 

.'fl~•wll/1 /l/Jf>UJ1/J' lll lf l !1ti 
11/1/llll/!fll IJ t J>llll/lllJ'llll//1 -
iil.fl/1 lllJlllJ1/llJ1) 111/Wll/llUI· 
lfl1/l/I l il1flllfl1/ lo llflllflt/ 

Uti6tiwl{w!i bl{wwum 
( Pmonal income)' 
I !1J/11111nt1t.11/1 11111111/111 

Ul/lllll/Ul<l /l l llJltWLllll[I 

/,l1u11i1111111it.1111. 111111 , ''I 
111tll</ll/1tl1/11111 t 111111111! 
11111/J . l11111111ul11lwl1 /, wll 

/11111111111111111 /111111l1l1/ t/1 

t/l1WflllWlt /1111tl1!1/I 



UfiMiw4tUCi 
UUJWllUUlU 
awj:uubp 

<.wuw}uwnCi 
GbppjlG 
wprlJmGp 
$7246 

.9.mm CibpppCi 
wprumfip 

$6420 

..:wfiwa 

lmpu1npw

gtJwJll 
2lUhntjfl L. 
ungwu1 
lJ.6wpfibp .. 
Q..niowpwo 

Spwfiu-
, :jibpmfibp. 

,1111·qmui 
"' umynu l1 

riM.P 11 b li 11 

UqqwJpCi 
blJ.wumm 

$5799 

UGOGwlJ.wu 
blJ.tUunnn 

$6102 

SCioppulJ.Illl 
t4wumm 

$5307 

Uru111uwljn11J ilh[J/.jWJWgrjwO- hu wqqw1flfJ bljw
limfl hflliq gmgwilf12ubf1fl IJ]lp/, hW[1Wpb/1Tllj})n1UUhJl/J: 

u/1{i1li. mli0Jl/1lirjnq bljwtfmrn. llfl[! gm1g t mwl_/Ju rnilw
J/10 m{iuibumpJmf1libpf1 UlflWUWIJJlnlpJwO mwq tfilw
gwa tf]lpnglibflf! · wli/Jwmwljwil UUJWntfwil {/wu [Jm
mwl[uwli /1wuwp: 

Uljuwa llwliw/1.1wnu {ih11p/1il WfllJJmfJpflg, npUJbu pn
f/WJl/.jrjwa W[lf!J111 {ipjl WUbUW/!liT/q[l/jm {j gmgwu/12. 

SCiop}lfitlllll htiwumm 
(Disposable income)' 

l!lihwmwljwli 1Jw111Jh11/1 
t{6WJ1lltlfj19 /Jbu111 UliW

gwa bljwu·rnm1y: UJli lfw-
1w11 f. OW/t1t1t{b/ UU/W11 -

llWU l{Wtf l[llllliWl[VWli 

tj[lW: 

4wmbqnppw.1f1 ut2: 'UmJG 4wmhqnppwJfl ut2 bu IlM'111bu1].Gbpt}, npnCi12 w\{t
twgGmu tu wGatiw4wG t4wummGtpu wG4wlu w3G pwG)1g, pt tpp hG llflwG12 
lfwumwl.jl{ti: U.1u pwqwqpfl~tibpG wtioGw4wG t4wum)1 hw2tJ.wpl.juwG ctwuw
Gwlj uitmp t qmuwpti: 

PG2uitu qpwtG pn1np w2fuwmn11Gtpn, nn6ljwgmgwljmu otq hwuwp G2t1wa 

qmuwp[! hwtlwuwp ~t w2tuwmwt1wpopG: UGaGw4wG hwp4hPD 1.4tm12 t hwp4-
\{tli : SCiop)lGtlnq bqwUI1un]! ohp mpwuwqpmpJwG mwlj uGwgwo t4wummG t, 

npji hhw 4wpn11 hp tlwpl{bt num hwJbgnqmp3wG: UlfblJl uiwpq, WJU wGaGwljwG 
tljwumwG t hwliwo wGhwmwljwG hwpljb[ll}: 



Q.Uufl. UU'<I>fl<I>flMf ~ 

liJUUJtiunq, qnjntpjntG mGtG uhppp(i wptnWilJlWUpp qGwhwmuwG hpGq WJL-

Dfiutpwfipwjpfi gmgwuJ12Gtp. 

1. ~wuwtuwnu ubpppfi wprumup, 

2. QmUl uhpppfi WPll.JnLUp, 

3. UqqwJpfi hl)wumm, 

4. UGOGw4wG t4wumm, 

5. SfioppG4_nq hl}wumm: 

~pfiq lllJ!I!GtnpwGJ:!wJpCi gmgwCiJi2Gbppg Jntpwpw ULJntp[l npn2 ~wljrn4_ mwp

pbp t, uw4wJfi qpwCip upu3wGg hhm uhpmnrtG 4wUJt.twa bG: '1-rwGgpg npLt ub-

4}1 mhqw2wpd[! qpbpb up2in hwGqhgCimu t uGwgwaGbpp mt11wzwpdpu: .Q.wGp 

np htiuq gmgwfiJ12GtpG tt tfmtflntui.tnui hG qphpb upwG1huG, mGmbuwqbmClbrfl 

hw6wj1J oqmwqnpomu bG ~L.U-G . 4wu pn11wp44wo w11mw1111wlip, hl.jwlimm. 

wqpbqwgtjwa wpmwripwGp whpupGGbp(l. bpp j1JnumLI t.G wpmw1111wl.JwG 

qnpbntGbmpJwli pn1np hpGq gmgwGpzGhpp [1GflhwGmp mtriw1wrictp uwupG: 

<!.L.U-G L L 4 w LI m f1 hwrw 4PY 4 m q w G f1,,(i t.pp 

w UJWhnljm u LG m G mLuwljwG qnpbn1 (i lint p Jtu(i 

4Gwhwmmup .:.w9npl') pw<IGn11l i.lLup wljl.1f1 tituu

pwuwuLi 411f1unur4LLip 4fiLpf1 L rn11wp4tltw) 111p· 

IIIWTJ[lWLipp uiLqw,1wpdLp11 IJlm•LJJllll 111ulnuliq[Jl,. 

flnlU L WJI Lp4puLpmu· .:.LuHu41LIJlllll Lit.hp l1ht •. 

Ultuqnu1L!Jp LUJU u1LqW,'lUfHltif1f1 hf11lp111u 11lllptlli 

411pc)11[Jl.tLJlfl . '.-.[JIU Jf 1 (1 U1lH11l1Ull Ip J 111 li lJl1pj1 lllljlllll · 

Jtuli . qrtp(ltupwp uL1111p11111Lit.pj1 L 41u11u1tj1up111lp11(1 

bwjuul,11!1 t.ij1yL 1j111j111uq1u111'1 l11u1ql.plJ 111pu1111h1u1· 

u111111l1111L1hL11p l14u1!.HILl111l,f11jl1p1111<1111pJlllll IJl1llll1· 

1111LJ111u· l•p1ul1wu l1.pulJpl1 1il.p 1jLpp11i111q•1111t1 liq· 

pw4w41Hf1JJ1llJlJLpp . • :.-1,t t-1• 1. l1l11u11111l1 luup111l1l1q 

tJn1qwl1f1,iuL11!1 ~w411111\p l111quj1 u11up11l•11111t1L1111 

lU 111H.11w tj 11 (I ll 11LJl l1q 11 L LI !1 l. Jlfl lll l1u1I.u 1u t1 LU h 111 lJ h l.-

1•Lp111p1n1 ulJLpl1y 

q.LJut" Ulfcl>ficl>HHf 

..:.w111uju1u11!1 l1l.,pi'l1ll 1UJlllJllll1~1 p ( .:. ·1,I 1 l1 J 

ll!Jll.'IULjl1 d1u1HulJwlpu.' JI YWlllllll UllljllJllllJ'LllJI ul.lt 

Ulll.Jfllj1u JlllJHUljJllllU, u1L11wl11ul1 UIJllllllllJlllllJIJlUll 

4 Lpy lJ ud-11ull 1u UJll wl1~1(1 l•J1l1 t. tllu11wJ111p1111 lllil,p I• 
.i111l1111J1u41ul1 111pdt,11l1 I 

,., J'llllJj1 11p ..:.1,1 ~ -lJ !11uj111uuil.utj111t1 I p11qu1pl1 

1.jwo 1upu11u1111wlJ~•l1 4!1wlau1u1uLul1 l11u1i1u11 . uHqtu 

l11u;1j1u111111i LlJ ulrtUJU llJlll/ IJ.JlJI• il1u1hulJu1l1wl1U1111 

1j1ui1111 ti 1111qwpl11!111u 1!Lpylu1141ull '"JllllLHJll(hl 111ul1 

lllll!JlllJllvliLplJ Ill ilWllLUJlll1'Jllll1l1Lpp , I 1111u11p lpu 

u11u111111i t. ..:.1.t~-t1 plirlluulintp hulJUlW[llllflP •lG[!Q: 

illll(llllj>lllll,'Jlll fl 4Lp~lilllljwli W[lUlW'lJlllllipp <)lu-

4tll([I hlll.' tl1uplpj111u l. (HIUJ 1j1ucilllnpt1 4lifi: ..:.L.l~-ntL~ 

.' t. Lt Ir 11 p u11 nl r!lli t. lt uni u11u1 ji l1 u1 p u1 li u:~L pm li l1 f1 ll, 

:1>11t111111111 u l11 LI l1 'I rlJH.hu 11pli L p pmj u1 Li qu141111 lfl n tu u1-

lmilp11 pp11 l1Lil1pp 1, nnll•llt 1j1uq d1u1\tuliu14lll.'Jl~Ul

l1111 u lll(HlllllllllljLL11) llllllJHU(Jjllll1Jl(I . (lllllifl 11[1 ll(llUlip 

:Lill lil1plp1111uqlrn11i (ll1Jllllljtll! lllJlllllllllJILUlip[!: 

.:.·1,1 ~-l1 lJlUJHllJ I l1111:1!uq1l11ll11 11(11l,'tt1lll1 Lhu

u111l1t1il1111ti111u11j1L1(1111 II ql1tj1uil 1[l1pylJLUlJlllli oqUllU

q II (I• 1111 LI II I ll l q (11 ll ll I' lil q 1I1 l. 1) 1111 !LU I [II p J 1 ll li (j t. fl 11 ! II L -

lJ1Llfllllf111ll IL1J1.floj'hl1pf1 lt1t1\I l.t l1lJLllllUllllJlllt tjCllll(l

l1l1pj1 q11111 111pu1L1l1 11t1y11tp11j . 1q1p l1l1p1111111111 l. lll(I· 

11111111p11 q l1l,JII1 I m1: 1j 111fl11111JI111 .' 1 uh r11 J pit t.pp. 1u ll fl p-

111j1q 11h J j 111l1 l. q11p,1111l1lr111 p11ul1 1ul1111qq1ul1!1 lt1Jli 

,·1111j1111lrf1JI. 11(11111~1 llllJllllllltl.t loll lllJILllllLllJllllJ>JLU[l(I 

LplJlll 11lo!Hlljll l.1 l1111l1L1loql11Llll loll htlltllll(ILll1p \ll(lll · 

JI 11 llJ • lil rp I 1 I lj 1111.f lll lllll lllll lt , LI JI lll ll i' lll lll pq lll J 1 Lil lllll LI 

l.L1 lllJLI 1!11u1111q1 , 11(1 ..:, ·1,I~ 11 [, LllllJ'lll(YUll(tlllt llljl · 

111111qJ1111!111!1 . l. 111111'1u1y1ul1111l1 l1lpL111u1f1 q111q1ul1!1.' I. 
-~ ..:.111 11111jt11111!l1 lllljljlllJlll1 Lll(ll!Jlltl1pp t..:.llll) 

11L.pt11 l1LL1upjt11tl I ..:.11111wl11n11rl1 L1loppj1l1 lll(lllJllLl1vt1 

ldot11 IJl11i : ..:.1.l ~ -ll _' lllt!111111 t l1lop11t1l1 t11pu11u1111111-

t•J111l1 lllfllllllllj(llllllV(I tlllo(lllll !Jllll Ulllllllllq1lt(lllll(l1 · 

IJl, p j 1 lllll LI I LU Ip LI (I Lll JI llh l II[, ll 11 q I LI l1lql1 ll[ 1'11 Jt lll p lt l[ lllLl 

lllJlllllllllJllllll!'l'l . .:.1 ~l ~ - [J _'lll llltllll t l1pl11•l1 1llll'tllll!lll · 

ql1l1l.pt1 ltt11[Ul1q lll(lllllllllJlljLll11 l\l(llllllllltllllllL'[I 

i'1ulij1 1111 lll(lllllllllfllllllj •)1 C1ll .' lll[ q111llLjl[tu1)11 Ull · 

1[11p1u1•1up 1up1111u111111111 1,11 t.pl1p)1 1•111qw1•1L1LJ!1!1l1pp 

l.pt1pl1 l1l.pu11111 . 1L11111u 11l1u1pl1p111 tl ..:.l, !l- l1 l, 

..:.1 ~I t·h j1p111p J'lllljll1l1111ll llllLll l1l1 



~ Q.lffMu 6 I UQQ.fl S\,SbUUllU\, QUPllbP.UllC 

5. opp ~\,U-G ~wt.fntmu t t}wfuuwJflG unmbg
uwup, WJG mG}l ~npu h)11rnw4wG pwqwqpfl~Gbp. 
wGhwmwqwG mqwnmu, hwuwtuwnG uwuGwtJ.np 
Gbpqpmuubp, tqbmwqwG utqwnmu, fihpqpmufibp 
m qmui wpuiwhwGmu: 

6. opp ~\,U-fi ~wqnJ.mu t nbumpuwowtuuwJ]1G

h4wuuiutJ)1G mbuwG4Jmfiml, WJfi hwtJ.wuwp t' 
w) mqqwljJl t4wump pwqwqp}l~GhpflG (wztuwuiw
tJ.wpabpG m nn6}14Gbpn, wGhwm-obnGbphgGbpfl 
t4wummfibp[!, t1wpowt16wpGtpn, uinl{nuGbpl! L. 
l{nptqnpwgpwfibp)l zwhmJpGbp{!), qmuwpw<Y 
p) qnpbwpwpntpJwG wGmqqwl{fl awjuubp[I (wunp
uipqwg)lwG L. qnpawpwpmpJwG wumqqw4p hwp-
4bfll!), hwfiwif q) bpqpfl pwqwpwgpfibpfl wpmbpl{
pmu tJ.wumwl{wa qnnn t4wumui1.r 

7. bpp mwppbp dwuwGwljGhpfl hwuwp hwut

llwmtJ.mu tG bl{wumfl L. pnqwpl{tJ.wa wpmwJ}JlwG

pfl mtl.Jwtfihpn, l.jwpL.np t mwpphpht flpwl.jwG L. wG
tlwGwl.jwfi wpcthpGhpl!: UGtlwGwl{wG wpdbJ?fl tfin
lfinjumpJmfi(ibpG wpmwhtuJmmu bG qGbpfl nGqhw

Gntp uw4wpqwl.jn, flG~tqbu GwL. mGuibuw4wG lfin

lfinJuw4w!iGhp}1 lfi_ntllntumpJmGGtpn: ..:!.wqwnwl{ 
qpw, )l11w4wG wpdbp)l mtlJw1Gbp[1 4wGnGwtlnpmu 
bG qGbpp uwl.jwpqwl{fl lfinipnpmtpJntGGtpjJ. wqqt

gmpJwG i.J.bpwgmun: .12wGp np mGmtuwqfnnm

}}JntGI! h)1uGw4wGmu mzwqpntf)JmG t 11wp0Gmu 

j1pwqwG lfintllntumpJntfifibp)1 tJ.pw, mfimbuwqbm
Ghp{! h}luGw4wGmu oqmwqnpamu ta tl{wum}l, 

pnqwpqtJ.wo wpmwqpwGJ?}l h WJl lfimj1nfuw4wG
Gtp}1 2wtlluwG ppwl.jwG mtl.JwtGhpn' wnwug qGhpfl 
lfimpnjumpJmGGhpfl wqqbgmpJwG: 

8. q.Gbp)1 )1GqbpuGbpt! hwubuwmmu tG npn2w-

4)1 c.twuwfiwl{whwmtJ.wbmu Wl4JlWGJ?Ghpfl uifltqw
l}wG qwilpJnt'1J1 qGuwG awjuuhJl{!, uflhGntJG qwup

Jntq}l wi.J.bt'1 tlwIJ. ctwuwGw4whwmtJ.wof1 · pwqpuw
J}1G mwpi.J.w qGuwG owjuubpp hhm: .PwqpuwJJ1G 
mwptlw qGbpp uwl.jwpqw4G i!Gl}ntGtlmu t I 00: 

liJutajmntl, tpt qGbpG w6ht bu pwqpuwjpG mwp
tlw lil{wmuwup, wtqw qGbpp pGqhput! l}qbpwqwG
g]1 l 00-1!: upwg1wt \,whwGqGbpmu wnwtlbt hw-

6wtu oqmwqnpotJ.nrt qGhpp hpltm pGqtpuGbpG tG 
<!,\,U-p qt:Puwmnp{! L. utqwnnqwl{wG qGtp)l flG
qbpu{! (U q.p ): 

9. ~\,U-fi l.jwpnq t w6bt, pG2tqhu pnqwpl{lj_wo 
WJ1U1Wf1)1WGpp, WJGtqbu t1 qGbp)1 w6p hlunL.wG

pntJ.: ~\,U-j1 qt:}>uwmnJlt! 4wpn11 t oqmwqnpbtl.hL 
wutJ.wGw4wfi ..:!,\,U-G' ppw4wG ~\,U-p tlhpwb"btnt 

UUJ.Wtnw4m{. 

Ppw4wG (t..U2 = 

=UGl(wuw4wu .:.'UU2x(t..U-jl qh~uwmnp 1 :.:.'UU-p qb:)iuwmnp2 

lO. ~\,U-Ci {!fipwgpl{ wpmwllJlwCipp wupn112w-

4wu gmgwup2 ~t: UJfi iP Gtpwnmu mGwJ}lG 
mumtumpJmfifibpp L. mnqhpwjjl.G (Npwfigtlwo) 
mGmbumpJmufihpp wpmwl}PwGp{!: liJCi w hwztJ.w
nmu wqtuui dwuwGw4J! h wzjuwmwupwjpu awju

uhpl!: liJU wupn112mpJwUp tli qwpqwtl.npmu npw4p 
t)1mj1nfumpJmuuhpl!, j1G~tqhu uwL. pwgwnmu twp

UlWllflntpJwfi 4n11uGw4p wqqhgmpJntCiCitpjJ. hwz
tJ.wnmut!' pGiUJtmpG oqp h 2Pli wqmnmmufi t, 
pGwqwG nbumpuutrp utqwnmU{! L. zml{w ~umwb 

WJt qnponGubp: ~\,U~p hwuwqpmp3mCiGhpn, bpp 
wtqpwfi12Cihpj1 h bwnwJmpJmGGbpp mpUJ.w4wCi 
qwiipJntll[! ubowtqbu mwpphplj_mu t bf14m mwp
phfl dwuwCiw4whwmlj_waGhpp 1.twu hp4pGtpp 
hwuwp, qwnGmu tCi wupuwum: 

l l. ~GWJWO pp pntnp uwhuwGwlfiwltmuGhppu, 
..:!,\,U-G 4tuuw4wa l{wpL.npmpJmfi mup, pwGp np 
WJU 6zqpptn ubpnq t, np[! hGwpwtlnpntpjntG t U1W

LJ1u npnzbtm 20l4WJW4wG hwtntJ.wofl up2ngntl 
uwmwljwpwptJ.011 wuipwGpGtp)1 h bwnwJm

pJmGGhp)1 4wp6wdwu4tm lfinlfinjumpJmGGhp{!: 
UnwGg LiuwG gmgwCipzp, ubp tqwmqbpwgmuGbp{! 

mumtuw4wG wCiltwJmGmpJwG h IlJlW hpupmu 
l!ul{wb tqwmownGtpp lj_bpwphpJutL qqwumpbG 

uwhuwGwtfiw4 4LJ1Gbu: 
12. SGmhuwqbmGhpl! hw6wtu oqmwqnpamu 

tu <!,\,U-pu hwpw4)1g ~npu WJt bl{wumw3pCi gm
gwGpzutp. qmm Gbpp)1Ci wpl}JmGp (Q\,U), wqqw
JpG tl}wumm, wGhwmwl{wCi tl{wumm L. mfiopj1G

tln11 t4wumm: bqwum)1 WJU pntnp gmgwGflzGhpt! 
upwmbuw4 t)1mfmtutltim upuimu m(it(i: 

*I. 5mjg UlWl, ph hhtnhJWt qnpbnqntpjmGGt

p}lg JOlJ1WJ2WU2.JOlJ1U j1G2_tqb"'u 4wpnq t wqqht WJU 
mwptJ.w ~\,U-fl tJ.pw. 

w) SG111huwqpmmp1wG oqmwqnpaqwo qwuw

qpJ2p 4_w6wnpl! 1m1t2ti qpwfuwumpnnl, 
p) Uu]1pp 500 110twpwGng hwzfltl!!' pp m11w1]1 

4mnpt1.wa pl..p pmdUwG ajiuwg, 

q) {!Gmwfippp WJ4bqnpowl}wfi awnwJmpJmG
Cihp{!, np{! ljwmwpmu t Uupp]1 16-wuJw npaj1G, 

q) Uuppfl' hwphwu)1g qGqwo wJqtqnpawl}wCi 

ownwJmpJmGGbpl!, npnG121.twmwpmu t UU:ppp hw
phwG)1 16-WUJ.W npajlG, npG mlip w;qhqnpbwqwG 

I!G4hpmpJntG, 
t) 5250 qntwpr wpc.tnqmp3wup 100 pwdubmnu

uhpp qfimul!' JnlflWJ?WU2.JOlPI! 50 l}IllWP wpdhJ?ntJ., 
wtlb1wgpwb tlw6wn12p· 250 flillWfl 4m1pupnG wp
dbJ?{!. 



q) 04twhnUWJntU pfiw4wCi qwqp hbUlwqnm

uwCi pwquwtipUiwp11wCing bwfuubp[I, 

t) ~tnflP'lWJP tlln1mpp4[1, np[I hwpmgbg I 0 UlJl'l 

I}IILWPP tlfiwu, 
[1) UfiqtllwJmtI qwuwlj_wfiqhtm qpuwg wtihpp

t.iwgp u.wn:t>bunpp 50 000 I}IILWP b4wumwJ}lU 4wu

mw4[1: 
2. p"fii t iwt{mtu ..!.UU-fi: PU~Ujti°u t WJfi mwp

pbp4_mu ~liU-}lg: O"p 11tUJ12tpmu tpl)p}l ..!.liU-Ci 

tw4wfinpbfi 4qhpwqwfig}l ..!.UU-fi: t:J'pp ~liU-fi w-

4.hlJt tllnpp 4].}lfip ..!.UU-pg: UUU-mu wp'l.Jn"p wn4w 

tu twljwfi mwpphpntJ}JntfiCihp ..!.liU-p li ~UU-p 

up2li: f"lfi2n'\ : 
*3. 4whnt]12}1 uh() fuwfintp[I mCiwjpfi mfimbum

pJntfifitptifi tjwl'.iwnht t I 00 000 I}IllWflp 4whntJP 

fiwtunpfJ mwpmu UJwmpwumtjwb ljwhntJPP~J'. PCi:
UJb"u t WJU Lj_wl'.iwnpCi wqT}bt ..!.\,U-p L Gpw wnwfi

apu pwriwfJpp~Gbpp tjpw: 

4. bpb bpljpp hwuwtuwnu fibpfJpmuGhp[I mwp-

4.w [IUpwgpmu qt.pwqwGgmu tu wtinpmtH1wgp1uu 

<4wUJ}llilWIP UUjWntlwG lJ.6wpCiLJl[1 ). WUjlU lillUfllj_Lu 

ptif!wypmu p 'u: u1t..rij1 ljmfit..tiw LJ14Jlli hl1uti1ul1wli 

wljmp4_Cil.pfl hLlff t>G;UjL 'u WJCi ljw4rlfl lUUjlU4lU 

wpmwfJpwlipfl tjptu : ..:.uwpwtjn 'p I.. np t..p4f1P 4rntn 

l.JLpfl(lrlll.HiLpp 1!11.Jt.Ci J'W4wu111ljtuu f!tuqu1111pl1p 

Swplj_w puptuqp111 u pw4wuwljwh q111 ui lil1Jlfl11111ti

Cit..pli ti 'u: 4wpnf1 Lfi ti,ltuU1u41,1 l1pl1pl1 hlH\lJ1ul1tul1 

wljmp4ut..pl1 L wu1w4w tuJ1UHu1111tul1t.ul.J 11111tnt.t1-

4j1w1j1 hwuwp . 

·~ l•h,'Ujl. 'u ljwp11q I 1q1uu1uilil11 . 11p l1pu1l11ul1 

.~:1,l~ - h 1j1lil1 llJlJO l, J lJlJ.t p1jwl11ul1hl1pl1!1 lf)11ttqJ1u1 

·11whw uy ut..p 11al p11q1u pljlj_tui) 1u11tmu qp u1 l1pl1 1111111 · 

p L4 ur111 f 11.J q t..pu ·1, L JI y tu Jlttq p t.p I Jl1 ttllJltll ( ·1, tu · 

II 1ul.J4(1 L Jiii! LI t.. lJ1.pul1 l11u Jill ti p1111u1pl11l1uil lllJI · 

Ul Ulflfl llJ l.Jpf 1 ll JIU f 'I 1 l• f ll II l+J Ill hll l1 j1 (I 

6 '1-IHJll'I' · 1•p!1u1UJllll1ql1 (J!,1111p11111Jl1J1f1 ul1 111111 ur• 
H1liwllu1uljnpL1 I IJL,[1111 I .1111111111111 4r1p i11111uut1!1 

ljtu11111q111up l•ll;tqL 'u lpup11q I •\llf1tlt11pu1l1l1 ltlll· 

f!flllJllltil.J 1uqqL1 .:: 1,I' ·11 1jp1u LpL .'l11J1tq1tup1Ul[Llll1 

llwtuw4lti>l1 l1p1ulpul11uqlj_l11 I u11il1pf1lpuql1 1u,>lt1tU · 

llllll(l1LJ1f1 yuJl.Jpl,flllli l1l1: 1qt, 'u LU Jlt ljtUJllll) I 1uqql11 

.:.1111-11 4111u I I l1q111p. tpq11) 1uptul1l1 llJjU UILLIJll• lllJI· 

uuu11111u0 tupu11uq111uu1 . .J!1 11f11ltu4 111111u4L1 I 11111111/IJ 

rpqu1J1l1 lj11pu111ptuU1l14 ,>1111111111• l11u1111 q l lUJu .' Ill · 

l1111jpl1 1nliullrpuljt11 .::1,1 ~- ltll l11up11 ·111 111ltul111uit1t•1 

.:_!~I ~ -lilJ I 'lllqlllUIJll•)' 

•7 1•1x: t+1ltul11ulll1 1iw11l11u1jllp 11.· 111111q111111lrn1l. 

lllUljtuli lll/llllU\llflf(lll1pl1 til• :-i l•lJ ,'llll'tllf'lUltiuli l.ll'll 

u111u1p l11u41iL1 I 211 7,! 1, 111qwp llJ<J'i p1j111lpul1!1l1 

1ituull1u1j11p II ,' qJ111q1u111IHri!,11wl1'11l1 tt1,'ll11uu11111 · 

llLpl1 1j1uuu11u4p wc.lq I 1il1li;l, \1h 17 q1q1up ) 'l'h 

plj_wqwGpCi Uq.p.Q 4wquh1 t 152,4 mnqnu· hwuh

uwmwb 1982 ptlw4w1W 96,5 umljnu}l hbrn : Op

pw"G t 4wqt1ht uwu(iw~np n2 qJntqwmfimhuwljwG 

w2tuwmnriGtpp ppwqwCi 4wumw4D· 1995 ptlwltw

Gpu· 1982 p4w4wfi}l qCibpnlj_: 

8. '1)wm4tpwgpbp mGmbum~JntG hhmLJWL 

mllJwtfihpm.t. 

UCilj_wGw4wfi ~\,U <!.liU-p 11t.~uwmnp 

(mpp1pnGGtrm4.) 

1995 $7.00 

1996 $7.25 

w) nrnw ' Li t 4wql1LL 

1995 rtlw4wlif1 qut.rn4.. 

120 

125 

1996 ptlw4wCip(i ~'UU-Ci 

p) npnw 'G t 4wqliL1 tirwtiu1G .!.'UU-p wop uw-
4wp11w4(1 1995 L 1996 ptjwljwGCib[lp t.1'12L. 

q) nppw 'li l ljwqLiLt !1G.'puwyltwJp Liw4wr11w4D 

1995 t. l99h p4w4wliliL11rG . 

*9 frttjturL14u1MiLpf1q Jlll[llUJ?lllU~jnt)l[l ll[l[JLU

{in ·4 t w411mt.i .:.1,u-11 ~p1u. 

w I .\?nu up 4ci1upt.1 t. wlj_u1111lt..rwGnpn4t\tu!i t1.11u

li111pl1li )()0() l)llllll[l j1p ll1LjlllllLil1pt.liLUJll ,'LUf1lll1:[l 

41, 111uli n J1 nq l11111 tnu 1itu p . 

I' I .\?n!Jup ,)tuluut11 I 21lll l)lllLU[l tqu1ht.uuHutlLu 

ul1pj1 tlfHu la 1l(llU(ll11 uq1hl.uu11tnlnpj1li 400 flllltllfl tip 

tu 11 u11t1.il1 I' l, Ii tu J 11 .' 1tq1,111: p tll• p u1li11 JI nq t, 1111 It u1ti1.u p. 
q l .\?11l1t1p l)u1!11ut.1 I 2otl q1111up tqu1hl1uu1tu1hu

ut.pl1 tjpu1 [, tll1p111l111pnql11 ltp u1Lju1111il1pl1litt11!1 ;u1p

tll1 ,,l1 f1hpl11t1 [1111 jll . 

I)) .\!11l1up 1j1t1{1llllll1( I l•fl ,' llflll llllllflllu1 hli111p_1111li 

111lJl,q11q 1utlu11111l1ptd11ul1 11111) qrqu1111nl l1 qlilit llt!t1pl1 

l1J1lp11 u111111Lj1u ltl1111p111111 1111j11111ut.pt.1nuli I ooo 1111· 

( lllflllll. 
t, 1 .'V11l1up tj1uC111111l11 I l•p : npu unurnlu1 hl1111p_1111 li 

111lil"J'"I unlu111ul11'l1l1wl1 1,IJIJ qrq1ur11nJ L. qlil1t llllJI 

ttlllllllllll11'l.l11u ( lllHI IJll('ll(lll ll 

(11 11 pl1 I l'lllllJI :111lpupul11ull q11p<)Hq1pl1l1pl1 l1 

1lt.11 \0 11111t11uti q1q11lluppl1 u11~t. u1u1pi•Lq1111pp11tq1 

11 p'1 I 111l1u1l.ur11ppul1 1upu1tllllfllll1'Jtull tltul1w11111u 

l1l1 1u1!l•1l1 111nl q111q1ul1l1: p l•l1: 11 '1 11 'pl1 I tll1f1~ 

l1111l11ul1 'l"l"llup1•l1!.pl1 l, lll(lllllllfl(llllllttq1l1 tutjlqlllq 

LjL1111 1Uf1.ll11'll ljllllllll(lll tj111t11u1qtt1(1t01 ljtllll!ll 

• 11 ..:.l1u1L.1ttq l1l1pu1qp11q•p11l1l1l1pp C1,' lllllfll1 't11 

lilt ,.1. 1,1.q.1 

lll J 11 tlj'lll[~ lllllllll1Ulll 1' jtllll llllllllll(I qlll Jl•lll Jtlll 

l1l1(1'1flllllllJl1pp l.p11l11• ,'loll ltLUjllll( l'llll)lll lllUlttllll \II · 

lil11 

l'I 'il1ud111111p1tull q111111 l1lq1qp1uuldl(lfl lqt.u1~> t 

tlll.'lll 'lflllll(lllll 1lil1t.t1 

ll I ..:. 1,1 ~ !1 ll1 (1p ljlll f<I I llllll\llu 11(1 llllll'IJltllll1q 

L1L1l1L11t111tulpup1pultf1 J'tllplip1uql1\ I 



* 12. tiCi~tqh"'u tfi tqhUlwltwCi tUi6wqwfuwl\]1 hw
UntJpGbp{! L owfuuhpCi wqqmu <!,'VU-ti 4Jlw: 

13. Opn"'Gp tfi utqwnn11w4wCi qutpp pGqtpup L. 

.!.'VU-p qt~uwumpp mwpphpmpJmCiCihpI!: O"'pG t 
qGhpjl w6p hwuwp mqhl}l twtl gmgwCipz: 

* 14. 8mJg mtl_tp, pt ptJ..wp4tlwoCitpCi )lGluitu 
qwqqhG .!.'VU-fl tJ..pw. 

w) rµup 4Pht hp 10 000 IJilLWPP tl_Ciwu, hpp tl_pw
pp hp bCipwplJ.ht 6hp wqmnut12tCiwG, 

p) rµnp zwhht hp 10 000 qn1wp UjhtnwltwCi tlli-
6wltwfuwqmu, 

q) hmCitJ..wppCi 100 pwctCihmnuup qGuwG hwuwp 

qntp bwfuuht hp 5200 IlfltW[l (5000 qn1wp' pwctCih
mnuuhpp wpcttm! L 200 qn1wp · tl_w6wn12p tinup
upnu tJ.6wp{!) L. tl_w6wnb1 hp pwcHitmnuutpG 

oqnuumupu· 8300 JlI1LWflntl (8000 qn1wp· pwctCib

mnuuh[lp wpctbpl} L. 300 qn1w11· ljnupupnu tJ..6wPJ:•), 

q) qntp tl_6wpbJ. hp 300 flillWP qwp6wtJ.6w[l 6bp 
pCiwljW[lWUp hwUW[l WJU wuutJ.w {!Upwg12mu, 

b) qntp tJ.1'.iw[lbt bp 300 qn1wr· hwuwlJ.w[lq~wJpG 
ownwJmpJmGGtpp qpuwg, 

q) rµnp umwgt1 b.p 300 qn1wp obfl oGnqGb[l}lg, 

t) otp wzfuwmwtlwpol! ctwumu 4 qn1wp}lg 

pwf16pwght t 5-p, L I}nt!J wGufl2wuitu npnzht hp 

ltp6wmht zwpwplj_w wztuwmwGpwJpG ctwubpI! 20-
pg' 16-p, 

I!) PUtqlllU}lllljntU w2tuwmt1ntl. nptqtu wuq1t

phG}l pwpquwG)1l, qmp tJ.wumwlJ.ht hi;! 2000 qn1wp: 

15 . .!.'VU-mu lhG hwztlwmjmu w1GUIJ1u)1 wpmw
qpwlJ.lllCi ownWJntpjmGGhfl, flCilUlJlupp hG hpbfuw

Ghpp tuGwup{!, nunbl}lpp uiwmpwummul!, mGwJpG 

mf.imbumpJmGmu pGwljwpwGp uwp[lmUG m ttl.wg

PI!: Ni2n'"t ptJ.wplji.J.woCihpl! 2hCi CihpqpwtJ..tJ.wa <!.-VU
mu: Upil.Jn"'p lllJG pbflwqGwhwmmu t lJ.wfiwGg wp

tnwqpwljwG wztuwmwfip(!' tnqWUW[lflltwGg hwub

uwm: li[lil.Jn"'p .!.'VU-G ubnlllJpG gmgwGjlz t: 
16. .!.'VU-Ci hwztJ.wnmu t Ujnqll!wmjl wpmw

qpmpJntG[!, pwJg W hwzl{wnmu upGn1npmwJpG 

wqmnmuwCi l{Gwu{!: UJG hwztJ.wnmu t wi.J.mn

uhphfiwfitpp ownwJmpJmGCibpf!, uwlJ.wJG w hwz
tJ.wnmu qwqnCiGtpjl pmuwljwCimpJwCi tJ.hpwguwCi 

tJ.Gwul!: UJG hwztl_wnnu.l t q1wCiwltCibpj1 wpmw

qpwGp{!, uwljwJG w hwztJ.wnnu.i ltJwGpp mltnqm

PJWG l.J.p6wmmuf!· pwqgljhqjl ll!Wtn6wnm.t: -RwGp 

qhn ilJW wtJ.btJl {!CiqqpqntCi gmgwCijlz, uhGp ibCip 
ltwpnri wub1, Wpll.Jnp mCimtuwltwG pwphlthgnt
PJWG uwlJ.wpqwlJ.Ci won~tu t, pt~· litlwqnul: Pwgw

tnpbp, J1Ciin"'1 hp rµ11p ljnqu 4wu qtu WJU mtuwljt

mjlG: 

* 17 'l-mp ljqbpwqwubjlp 40 000 qn1wp mGhCiwt 
1929, pt"' 1994 plJ.wltwGjlu ' hw2tlJi wnGbtntl, np ltw-

flTill tjlp qCibt ujlwJG m4Jwt mwp}luhp}lG uwm2hlJl 
wtqpwupGhpCi m <}wnw1mp1muuhpl!: :;,lhp uiw

mwufuwG[! hpuGwtlnphp: 
18. Pwgwtnpbp, pt pG~n"'1 <!,\,U-p w6G t!Gpw

gplj Ilfl!WflWJpG wpmwhWjtnntpJWUp npn2 qhtqph

pmu l.jwpnq t IJlGht un1npbgGnrt tlfll'iwljwqpmpJntCi: 
19. UmnpL Gbpljwjwgl{wo WI1Jmuwttmu tn{!p

tJ.wa tG 1994 ptlwltwCifl U}lwgJwt 'VwhwGqGtpp 

wqqwjjlCi hl.J.wumjl m4JwtGhp£!. 

UCit.J.w6nul UJIUll)lllWP 
UG0Gw4wG UU!Wnmu $4699 
Uz)uwumajl tflnJuhwmmgmu 4008 
fl.hCimw 159 
"ltm. uuiwnmu lt pGl!lmui]1gpw l315 
1.Jtpumamu 818 
Uunpmpqwgpw 819 
4npUjnpwgpwjp zwhntjp 527 
Sn4nuw3j1G hljwumut 393 
UpmwhwGmu 722 
<!,wuwtuwnG t.lwuGwlj_np P.Gtl.bumjlgpw 1014 
µpqCihujl wGnuv1wljp hwp4 602 
Ulihwm 6lmlibpbgp l:iqwt.lmut 415 
llpmhpljppg qm ut l:i4wt.lmm -9 

w) 5mJg mtJ.hp .!.'VU-p pwqwqpfllCibp[!, hpp WJCi 

hwztlwplttlmu t owtuuwJflG unmtguwup: .!.wzi.J.wp

ljhp .!.'VU-G awtuuwjjlG ubpnqjl oqGmpJWUp: 

p) 5nLJg m4_tp .!.'VU-p pwqwqpjllubpt!, bpp wJG 

hwztlwplttJ.mu t nbumpuwowfuuwJpCi-bltwumwJflG 
unmtguwup: .!,wztJ.wpqhp <!,'VU-Ci' nhumpuwowtu

uwJJlG-hltwumwJJlG ubpnq}l oqGntf)JwUp: 
*20. Lpwgpbp wilJmuwljjl pwg pnqGtJ.wa mnqh

PI!: 

Swp}l Ulit.J.. ~\,U 
(dtli.-libpm[) 

1960 $526.6 

1970 $1 ,035.6 

1980 $2,784.2 

1990 d.--------
1992 $6,244.4 

1994 $6,931.4 

~'t.U-}1 qb!l>. 
(1992=100) 

23.3 

30.6 
c.---
93.6 

e.---

105.0 

fipwq.{uU 
(utfi. 1992 

I)lltWPCibpm[) 

a.-------
b.-------
$4,611.9 

$6,138.7 

$6,244.4 

[-------

* Uum11wuf12mf. u2lf.wo hwpgbpjl UJWUlwufuwGGbp[! mp4wa bG 

<.wiibttJwb B -mu: 



Pwph4bgmpJmGG wJG t. bpp 
obp l[w6wnwc) WL4pWCipCibpp 

qGbp[I pwpopwCinu.l tLi, 

f1G1>uwypwu wJG t.. tpr atp 
qCiwo wlllpwupuhpl1 4ubpu Lli 

pwpopwumu: Utiltn11.H.i WJCi t.. 
tpp 111pJ12uLpp 4npc'huq111pt1 

tLi. 16wyrrn.Hi WJU t .. Lpp qrnp 

bp 4npowqmp4: 

ULihWJUl hLq}1liu14 

S'7SbUU"4U'7 
SUSU'7fi~U'bbP, 

Q.fiPt:JUQP"4fi~fCTSfi~'7 

b~ fl.'-7~LBU8fl.U 

l. f-l"'G~ t mumbuwqwG gf1411!: 
UlfU-mu mGmbuwtiwG 

wG4wJntGntpjwG pwG}l."' t}1nq t tribt: 
2. f-\G~n ·\ bGp ubG12 mGbGmu 
qnpawqp4mpJmG: Uprun~p, 

qnpowqp4mpJluG npn2 mbuw4Gbp 

w4ttf1 LtwmG bG. pwG UJmuGbp[I : 

3. fl 'Ci~ t l.i2wGw4111t.) u1tnl qpwq-

4womp.1mU: fl " li~ L1luu1 t1w lflPtl 
qpwql[tuom PJlU Li l1 qnpowqp4m

r.1tuG pGw4tul.i uw4tup1lwl1l1 ut1~L: 

4. 1~ ti,' tq t. 'u t ~tu t.fnl mu t1li1'U tuy f1tu J t1 
1.huljlll[lllllllIP: f 1 li~tqL \1 bli tmuppbp

tj ni u l1 tu Li I u tum Liu lq j1 l1 lll li L1 tu lif1.1Lu -

m l1ub111 j1 li .'1>L1 u1q }nu lit.pp: 

~ flpn'lip l1li !1li'.l>1Jlt1qjnu.1!1 qtulfnu1 

lp1qlH1pp : 

l tM9 J 



Uf1u2 ftpwf./wu .:uU-li 
twf./wlin[lbli mwuiwlirjn11J 

t , qpwl1wa w6jl dwtfwliw-

1./WJJl'!Wlilib[llJ qbpw
IJJ1lnttf bli /J[IWljWli WJl

UlWlJ[IWUp/J lirjwqtfwli 

dwtfwliwf./w211pwlilibflflil: 
1960 plfwljwilflg uljuwr), 

Utfb[l/lf./WJ/l U]iwg)W/ 'Uw
hwfiqfibpmtf flpwl1wfi 
.: 'U U-/1 uibtfum tf/lpjlfi 

hw2lfnlf f./wqtfmtf t[I 
lllW[lbljw{] tfnmwrjn11w
u1bu 3%: Sumbuwqbm

ubpli flpwljwli <:"UU-/1 
lirjwqtfwli dwtfwliwljw

lflPWlifibpli wlirjwfimtf ba 
wliljmti: 'Uljwpnui wulj

tiwli dwtiwilw1Jw2ppwli

{]b/l[] bpwliqwlf1111lfwr) bil: 

U'IJ!Jlllfl[I. UUU-fl 
uwfuwqw/lf1 mliwbuwlJw{i 

l1w2lf IJ Ulljmp )ll!U: 

CiuihumpJwu tlJ16w4fl quwhwmuwu hwuwp tWJunphCi oqmwqnpo4mu 

hG WflUlWllJlWUpfl, qpwql[w<)mpjwG lr qGtpjl uw4wpqw4p i_WllmuHihpl!: 

~j1uCiw4wCi gmgwGf12Gtp1f ppw4wu ~L..U-fl wl'.i[!, qnpowqpltmpJwli li. 

pfi.'.lJuwgpWJfl uwtiwpqwqfihp]}, uwGpw4p4f1m mumufiwuppl{mu hCi Cihp'lJlnq

Citpp, 11wqwpwqhmGtpp l.t qwGqtJ.wawJ]1fi tpwmi.twup~mgGhpfl qnqu}lg: liJu 

pwctGmu utGp qpwgwmphGp, ph pGzuihu hG awqhL up J!WGp uwl.jpnmfiuth

uwqwfi gmgwup2Cihp L 4'-ltptmatGp rwwug fi2wGw4mpJntfil!: 

UputWllJlwfippG, qpwqtJ.wOntf"JWU[! L. qGhp'1fi wnfii.i.J.nq Jntpw11wCi2.1mp hwpg 

uhpmnphfi qwuii.two t hpl.Jpp mfimtuwljwG 4wJmfintpJwfi hhm: liJu pwctfimu 

utp hpufiwljwG Uuiwmwljti t l!fiphpgnq}lfi wuiwhn\{hL mGmtuwqwCi wCiqWJm

CimpJwfi tlhpwpb.pJWl hfluGwqwG qpmt1.PP-fihflntf ph pCii_tqhu t WJG i_W$l[mu L. 
fl.Cii. wqqhgmpJmG mG'1 utp 4JwCipmu: 

Cwpmfiw4html, utGp l.JqwpqwgfibCiP- utp mGmhuwlJ.wG unqtw, pfiw hfiw

pwtlnpmpJmG qmw wtlhtli ):unp]} tqwtnqhpwgGht tnfimhuw4wG wGqwJmGmpJwCi 

uiwml'.iwnGhpG m UJbtnw4wfi pwqwpwqwfimpJwG hGwpwtlnpmpJmfiCihp[!' np

t.qhu WJG qwjmfiwgunq met: bp4pGhpfl uha uwur hpUCiwqwCi Citqwmwl.Jfi wpmw

IlJlWUpp wop, qpwqi.twompJWU pwpop uwljwp11wljp L. hwpwphpwljwunphG qw

JntCi qCitpp WUJwhmjmuCi t: liJGmwutfiwJfititl, twqwfi mwpwowJGntpJmGCibp 

qwfi WJG hwpg}12mp2, pt f1Gz qwpnri bG wfiht t.qhmmpJmGGbp[I WJU Gtqwmw4.f1U 
hwuGbtnt hwuwp: 4-pl'.ihlfl WJU hwpg[! uwGpwuwuCinptG 4munuiCiwuflptll1 

hhmwqw pwctplifihpmu: 

XX qwpmu ppwljwfi ~'VU-p wl'.i'1 mbUUJ]} Uuhpf11.jw1}1 l.JpwgJWl :lJwhwGqCih

pmu up2f1G hw2tlml J.iwqutl t unmwtlnpwtqbu 3%: Ul'.ip mbUUjU, WJGmwuh

UWJGpt[, hwumwmm(i zfl hqht: '1wpwuljqp}1 hpum(i mwppGtpp [!fipwgpmu 

}1pwqwU ~'VU-}1 U1Ulflh\.twG w6'1 mhUUj[I uti 2wpp f1UUJphpmu hwubt t 6%-}1: liJt 

tqwpwqwUbpmu }lpwljwG ~'VU-U h'1t1Gw4wGmu fitlwqhl t: Ubo qhtqphupwJfl 
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3' 
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mwppfihpflCi mfimhuwqw(i w6'fi nuqhwtntlbg: tipwtiwCi <!,\.,li-u litlwqhg 7,3 %-ntl' 
wtlbW 2wtn, pwCi l 930-l 932pp. jntpwpwCi2..)ntp tnwpmU: 1933 ptlwljwCip(i WJU 

qpbpb 30%-ntl UJ.Wl}Wu tp, J2WU 1929 pt.J.wljwupfi: 1929 ptJ.w4wCip <!."Uli-fl ppw-
4wli uwl)wpqwl.Jpli hliwpwtlnp lhJ'l.Wtl hwufit.t UpliiL. 1939 rtJ.wljwCiu: 

bpl.)pn[lll w2Juwphwuwptn{! pGmpwqptlmu t <!.'uli-p ljmpm4 w6ntl, nrflli 
hbtnL.bg htnllJ.WtnhpwqUJWU wli4nu.ln: Ppwl.Jwli <!.\.,li-li ufllilL. 1953 ptlwtiwun 
2hwuwt.J. flp 1944 pitwl}wlifl uwljwpriwtiflu" lUWJWO UUJ.wnuwG WUJ.pwGpGbpjl 
wpmwqpmpJmliCi twUJ.bu wl'.ibg wCiup2wUJ.bu hmUJ.wmhrwqu3wG mwpjlCib[lpG: 
P.CilUJ.hu UJ.wmljbpi.fwb t 7-1 G4wpmu, I 960- l 995pp. pGpwgpmu JirwljwG <!."VU-u 
2wpmuwljnui t wt'.iht mwphljwG u]12flu hwzt.J.nt.J. 3%-.nt.J.: SGmbuw4wG tlbptw
CibpCi m 1.fwJpt2pGbpl} zwpmGwl}tJ.bt bG liwL. WJU dwuwGwljw2p2wGmu: Ppw
l{wG <'.."\.JU-Ci ljtnpmlj w6bg wnwtJ.btWUJ.bU 60-wljwG. 1972-1973, 1976-1977. 1983-
1988 L. 1992-1995 ptlwl}wGGtppli : 1960 rtl.w4wlipg uljuw() triht l flpw4wu <'.."VU
p wCiljuwli 6 ctwuwuwljw2112wu (1960, 1970, 1974-1975. 1980. 1982 L 1991pp.J: 
Ppw4wu <!."UU-p w6G wtl.htfl 4WJTilU tr tJ.hp9pG 2npu 1.I1WUUWUJW4lihp]l (lGpwy
pmu, pwG T)WJlP wnw2]1G 4hupCi: liJT) uGflwgpmu ppwljwli .:."Ul!.-]1 unupt..4wu 
mwmwGmuCihp[! t11t1 bCi -2%-pg upG2L +6°!' ').w npnzwljp pwpbfLUl1mu l. 

'.Jliw1w<':I ppwljwG <'.."UU-Ci l!uLpfl4w.ir l.Jl1w4_1Lut "'l1u1l11uGqlit.pn1 ti L LUii dtu
uwGwljwljpy UlUl.Il t..ump JOI CiGLpm u w6ni u L lU Jlinnu LiLli1u jlilnl Lu Ci fl d1111l1Jll 
tipwCitiwG ,'t.: f-lpwljwG <!."'l.~ll-fl w6G m mtimt.uwl1tuli Lulilpittip htupLuu1L :t.li : 
llCifumuwlfit1fmpLCi f}JlWGg hLmLniti I mliutLuwl1tuLi LuCif1f)lllli'llll!Jllltili111 ltp6tu
Uln1U[l: l..!.pUlWT)flOlflJWU UWljW(lflW4p tUJUUjpllll lntUUHUlilllL\lil1pli 111litl1uh111U t.li 
utfimhuwllwfi g}llu: ''rwljwG tuprtJmlipl1 L tn!itnl.ullllJluli qnp1)rn 1Jt,rupJLuli u1t\
rnriyw4wu ,'wtJlwlit1,1CiLpp u1Cil1 4111qp!1 hlU'.>11l[ll)lllll t 1ulil11itul1 tllll'IJl . npp u1liu1l1-
uw4wu qf141]1hfluliwljwli1Unu1Li(1Lituh1um4rnpJmllll I 

1~4wp 7-2-mu u1wtnljLp411H'l I t.upWIJflJlUI u1liml.uu1lpul1 qJ1l11p 

,
•/ 

·.=> 
;;, 

= 
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~ * "lA1 Lll(l 7-'2 > . ' 

S'\...SlJUU4U\, 51"4l 
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SChnhuwltwfi gflllt 
(Business cycle)' 
111lirntwwl1cuti 11n[1c.>nr

lif,1111•1wti rrtiql1wlimf1 

1iw l1wfl'Iw11/1 111 win w-
li m 1ili l1 fl . n(lnli[! ,•wt/11/1111f 
t.li WJliu1/111f1 1/w1flnf11m

l'.Jfll litil1[1lll/. /1ti:11if111/1r 

•lllflt)Hlllfll/lllf>JWli UllJ· 

l1wru111tl1ti f /, /111wl1utLi 

..:1,11- /1 1/1m/111/11111111111li 

lil1flfl 

I !11 ,11111111111 1fw111f )"J>lilq1l1 

111 1/l1f1l•(J'ld1/111 l1111owf11 lfll1 

1 •11111 '""'f/1111 Ii 111111/111111 · 

/11111/1{1111) 111LJL11l111wl/111l1 

Ill I/ Ill {11(111/l/111 IJ /I , l£j Ill J UJL) 

l lllWl/ 1/111/lllWllllllllJ/t/ lflll. 

I 1/ lllJ l/l U ll ..: /, ( ~ " 

I! d•f1f1l1w 1f1 llf1w•l/lli/ 

L111/1111£1L1Lll•/llllll 11 WJ/ 

Ul(UlJlll ll w1•t111111l1wll 
t.111111111.,111111 111 ltl1f1 /'ltl/l.I 
/ ILllLIW/111 ll/IUllJI ll 



U!iqnur (Recession)' 
mlimbuwqwli wqmjn/m

fJJWli lirfwqmua t, np(I 
plimpwqpl/mli t jlpwqwli 

<.t.U-fl litJwquwrJp L. 
qnpbwqpqmp1wli w6m/: 

S!wuw1nl/ lfllibL wt[b/fl 
pbwfuilIJflfl, npnz 
mlimbuwqbmlibp 

wliqmu(I plinpn2nJ1.i bu 
npUJbu flpwp hwpn[IIJnl/ 

bpqm bnwuu1wljfibp, 
npnlig f!ilpwgpnu.i mbl/fl 
t mubghL flpwljwu <.uU

ft lil/wqnu.i: 

"}.bUUlhupw!i 
(Depression)' 

lipqwpwdwuqbm /, zwm 
funpa wliqmua t: 

Uz]uwwud (Civilian 
labor force)- 16 /, wlflifft 
pwpdp mwpflp m{ibgnl/ 

uwpqqwlig fumtipu t, 
m{Jlbµ ljwu wzfuwmmr.i 

l:;{i, qwu 1bli wzfuwr.nmu: 
npUjliU qnµawqnzµq 

IJWuwqwpqtJbLm hwuwp 
UJbmp t wzfuwr.nwlip 

11[111libz: 

bpp wpmwqpmpjntGfibpfl ubb UWUI! qnpmnu t wupn112 4wpn11mpJWUp, L. 
)lpw4wfi ~-VU-[1 ltmpntlt womu t, wnqw t mfilllbuwltwfi tlhpbtp: bpb wupn11-
2w4wfi mfimbuw4wfi Ll!WJUwfiGbp[I qwCiqwqmu tfi, mfimhuntpJntfifi u4umu t 
iqnpbht ltwu u4mfmu t mfimhuwltwG gfl4Ui wfiltuwfi tJmttI!= UfiqnpantpJwfi [IG
pwgpmu wpmw'lflwfipfl )lpwguwfi uwljwpqw4fi fl2umu t, flpw4wa ~-VU-fi 

womu t qwCiqwq 1.twu wfiljmu t Wl.lfllntU, L. wzJuwmwfipp '[!fiqhwfimp 2mljWJntU 
wtlhtwfimu t qnpbwqp4mpJntfi[1: 

Ufi4uwfi t.Pmlfl uumpflfi uwufi wfiqwfinu.l tG «wfiljuwfi ljtm», npflg hlmm, tpp 
mCimtumpJwli tl)lowljG uljumu t pwpbtwtJljbt, mfimhumpJntfiI! umfimu t 
[IUilLWJUUWU l}lmt: UJU t.PmtntU UlJ1IlJTilUJ2fl flrwguwfi uw4wpqw4[1 L. ~-VU-Ci 
ljmrm4 wonui tfi, fluq qnpawqp4nq.~Jwfi uw4wpqw4u wpwq CiqwqnuI t: 
CfiqLWJfimufi, p 4tr2n, hwfiqhgfimu t ut4 WJL mfimtuwljwCi t[bpbtpjl: t.l.bpbtpp 

lflmlI! 4P4flfi uljumu t lflnJutlhL wfi4uwfi' u4ut1ml Cinp gfl4L: 
«liliqnui» mbptipfi[I llllJfinrtfi oqmwqnrbtjmu t mfimbuwqtmfibpp l}nqtiflg 

mfimbuwltwfi 9'14Lfl wfitiuwfi lflmm pfimpwqpb1m hwtiwp, npfl ctwuwfiwlt ~-VU
Ci CitJ.wqmu t: Opn2 mfimt:mwqbmfitr wfil}m U{! pfinpn2mu tfi Dflll!bu flpwltwfi 

~-VU-p filj_wqmu' bp4m tiwu wtlblfl flpwp hw2npqnq tnwuuJw4fibpp [lfipwg
pmu1: bpp wG4ntil{! tp4wpwU1L. t L pfimpwqplj_mu t mfiUlbuwltutfi qnpbmfibm

PJWfi ltmpm4 fitlwquwup, WJfi 4nitlnuI t qhtqphu}lw 1{wu t6wgnuI: 
Ub4 WJL qwpLnp mbuwGltJntCiflg, Ulfimtuwljwll gf14lI! qwpnq t pJmppuw

gmpJntfi wnw2wglibr PUiLl!hu fihpltU1Jwgtlwb t tfipwqpJWl mllmtuwltutfi gpljlfl 

7.2 u4wpmu, gJ14m hpuliwqwllmu Ltipw11rmu t, np qnJmpJmG mCip qnpom
fitmpJwfi mhnqmpJwG L. ctwuwCiwqw2r2wCip npnzwljp pGl}Gw4wpqwlj_npmu: 

P.pwqwfimu, pfi~UJ.hu gmJg t Ulp4wa 7.1 G4wpmu, WJl}UJ.hu it: P.pw4wfi wpq
Jmfipp hblllwqnllllj_wa mwlllwfimufibpli wG4wGnG bG L. wG4wG)uwmhuh1p: 

Cu111wJfimuG m wG4mli{! UlWUlWfitlmu bu awuwGw4fl [IUJ3WQj2ntU, L. lOWUlW

Gmufihp{_l UlWflphptlmu bu flphfig 2wnwtl11ntJ.: Op}1Gw4, 1961 rtlwqwGp L. 1982 
pt{wqwfifl wGqmuGbpflG hhml.tbg)lfi WflUlWqpwGp}l WU[lfiqhwm wo}l qphph 8 
Lnwp)lfihp: '1-pwfi hw4wnwq, tipwjfi 1980134w4wfi'1 wGquwG{! hw2npqbg 12 w
uflu mLnqntpjwUp {!UflLWJUntu{_l: QGqtWJlltiwfi ¢nlJ.p, np[I hw2nrqtg 1970 13qw-
4wGfl L 1974-1975 plJ.w4lllCifibpj1 wu4uwll{!, I_1G4wb tp u2qwo bpqm bWJf1W4h
mtpp uJ12L2: II-A l.i II-B CiqwpGhpmu mptlwo tll wfi4uwfi L {!fiqwpowquwG 

mL.nqmpJwG L ctwuwuw4p lj_bpwpbpJWl WJl uwGpwuwufihp' u4uwa 1950 plfw-
4wupg: 

tipw4wu 4-VU-]l mwmwGmufihpCi wqqmu hfi wzJuwmwfipp L. qpwqlJ.wam

pJwCi Ll!Whwfi2wpqp 4.Jlw: d-wuwCiw4wlt)lg wzJuwphmU Uwpqp4 qpwqlj_wb bfi 

wzJuwUlwfipnq, mfiw3CiwqnpompJWUp, unqnph1ntl L WJl qnpamGtmpJWUp: 
-Vqwp 7-3-mu gnljg t Ulfltlwb, pt }lfiiLl!bU hfi mGmtuwqbUlfibp[! qn[lUntfibmpJWU 

WJU qwuw4wpqmuI! 4ppwnmu wqm}ll.} wzluwmmd}l fi4wmuwup, np[I pllnpnz
lj_mu t npll!hu 16 L pwpap UlWppp mGhgnq uwpqltwfig hwGpwqmuwp, ntlJ2hp 

wzJuwmmu bfi 4wu wzJuwUlwfip hfi tjlfilllpmu: ~wumCi pwqwpwgJiw4wG wq-

I . Stu Geoffrey H. Moore . .. Recessions," in The Fortune Encyclopedia of Economics. ed. David R. 
Henderson (New York: Time Warner Inc .. 1993). 

2. Stu Robert J. Gordon, ed .. The American Business Cycle: Continuity and Change (Chicago: 
University of Chicago Press, 1986 ). 
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WUl)qfl44woGhpI) 
mCiwJtiCi mGmbum
flJmCimu wztuwmnrt
GhpJl 
muwCinrtCih[l[l 
ljbGuwpnzwljwnm
Cib[l{I 
hw7uwG11wuGbf1[1 

16 L pwpap mwpp

PP pw11wpwgtiw4wCi 

pGw42ntfJntCiD 

qpw11t}w0Ghf1 
wztuwmnrtGbp 
wCihwin ohnub
pt:.gut:.p 

qn(lbwqmpljuhr 
lm4w Cinp u111m11 
qnpoiuoCibp[l 
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ljnpqflLUMit.pp 
u1;t111umwlipli 
1u1J1upu11u,)(il.pp 

1u;t11111111u1tipl1q 

1uq1111111j1u1)l1l•[l(l 

lf1upqlp11liq PIHIP l'l'I' pt!llll[1Ulil1li 
fl,• pliumtiuimytinGw1 pwriwpwqJ11ulj1uli )'llwlt.•111p1111 lip r If, [, r111111'q1 u11upt1pj11 I 9X .6 

L!.1luwumall1 ljw4tl111tl :pu114f1ltt\1UM1Lpfl (.ti 1 
r ~u11 wt.1t.lir w/tuwu111Ht 1 12 . 3 
~J.1·w11t}wllliLf1f1 12-l 'I 
1 ~·ll(lllwqru f14llL(l)l 

L!.J!UWUllltOll lj1u4u111 ll UlUU(Hllljljlll i>JlU(J UUJljlll!J'!Wll(I I ~ " I 

~J.pwq4wil111 pjlll !q•l11ulj:111J•Jlll lJ hu1p1ul'l.pu1l1q111p1111 llp 1 " .. 1 
'l·ll(lOW4J14111 pJWU llWljlU(llJWlj(I I"" I ----

h(1 (1 

'1~ lJ 

" (1 

4wpliwlj:111pjr1tlip pu11ftuti4111t1 I l,pl!fll tll11) l1tmnl.qnp!Hu!1l1pl1 I I J ti1up11!1l1. llllpl111 

w;juwu1111t.lf1 4u1tplr111l ~Lll L (~I t1J.l!utuur111tl!1 lpuq1l11111 pliqqplpj1ul1 LlLUfll)f1l1 

ltwli pw4uu1pJ14 ll(llllltl11u11!1Lp. pt, !1!1.•111 tullhu1111tit.pr1 t111lJ1u1 1q1ulit1t1 .'t,lJ 
qu1li41uu W/!UtUU11lld!1 lpuq1l1111I lt(lll.' lllUll(I p11:111l1u11111il1l1p 1.11. llJlllUL1t.pl1 

w.1juwu1rnu LlJ j1pl1lrlJ u1Lru1l.11r11pjllllJ(Jl1(llllU lpuu l11uc11utu111t1 t.ll 111111111tJ llf1l1.'" 

11L11 lllflll,llrLJl(I _,1,u LU/!lllllUllll tl h!1tjLuhrpllJIJIUl1 ljlllll lULHU,'!IHllLlllllllLUljllljlfllllJ 

u1 w u161u11114 ~lJ tu 11u11 p1!111p441ulHJ Lplt qyw1f1 1\w uh 1J(ll l,'1U ltl• tu 11111ur111 tll'lllll · 

41u1) I. tUJUlllLULlt,l11uJllf11I hp1u!1q q1q10111lJt,111pJ11tl1p rp11pu I 111:l111u1111111l!1 .'111l1w 

J!1y 

l•u:l4Lu 4111111 I uqnJu111 7-1 u41.upruu. qnpltwqmp4!H1po, 111lpl1p w:t111111111ulll' 

L!J 41uu111111u. Llu114p41jLu1J t.u w:tu1uu1mt.ll1 4w411111u t11'lllf14u1t111l,p!1 hl.u1 Uztuw
u1mdfl llb9 llwufiwl{gmpJwll llw4w(lflwlm 1u,ltuwu1111tfl1 H1lq11u1111u1 q1•1u11 -

41ui1LrL11L1411w11tj1uotiL111 uLy pliqqpljytull 1lwp1141ulaq u1l1u111lp11p1up t1:!111ll t 111 

l. 1•1up1'1f1 u1w11l1v nttiLqlll) pL111h1uu111p f!IHul1:1111•JLul1 ul1y l'N'- 1'1l1ul11ul1!1L1 I 'ul.

fJ!r4wJf• IJl1WtJJWI ·1,wllwh4l1Lpj1 1uq4tupllw4.'lllf'Jlllli(l I 16 1111uj1lal11ul1 [, 11111111'1111 

41mp.H.1 I l9X.liu1u . 11pj1tJ I\ ~. hl1l1 -p pllq1111t11l1u1'l Ip 111;lu111111111d!1 l11uqtl11111 

l!1u111J1u114. I ~1ILpl1l11111!1 UJ11uq11u1 l11ul1111l1t1hl1p111tl 111:l11t11111111tlj1 lll,y 1huul11ul1 -

yr11pj11Jll 01ulpupqwl111l1u1q1l1111i1pl1l1,l1",,!11 2 lti1l1 (I l'llltl111l11111l l1>X .l11ql1 !1J 

"Vbpl[w;wglfwa ujubuwa 
gm;g J: mwuw iw!fiwhwu 
puwlump;wa w;mumpwu
uw;flu uwuuwl[gmp;wu 
l[wpqwtjjllfwl[ft 
l[wmbqnpflwubflfF 

St/Jw1£ibp[! iw1flllmtI b(i tift-

1.fmlJ(if;(lm/. pwgwnmp;wup 

w1u uit/Jw11Jbflft. n1mu12 Wf1-
uiwhw1uil[wo bli uinqnuub
flllt}: Utibpfllfw1fl lfltwg;w1 
uwhwlJqlJbpfl 

Uz/uwt11wilpfl 
'1-bU{W(IUIWUbilUJ. «Utibli
wtiujw Wl/uWUIWUf!WjflU 

uil.1JLl1wqflf1» UU(p/11. 1996: 

Q.opmuqntplf (Unemp
loyed) wt.111lf1liti 11q111w

'l"l'•h/1111i l. l'lJIUJ'lU<lflL/111 

1 ll jll lll IJ<l Ii Ill 1/ 11111111•1 w li[I, 

"l'I' t1J,11t1w;w1lu :/1 w;
f11111t111111f 1. ( J 11111111' 

Wl/t1tf11/llfll1l1 IU.'flllU • 

111111llp 1. 11/lflillllli, (.!) 

I/Wt) tlll/IUIJ/llll t t/l•[llJWll 

lllU/ L11ufulif1l1 w:Juw • 

l/lllll1p/1t1 

U2Juwuuud~ lib~ 11wu
tiwlfgmpjwG tiwl{wp-
1'\WltP (Labor force partic
ipation rale)' It> t. 1•w11,l11 

llllll/1/lj.' Ill (I/a/II// 111.'/11111 · 

t111111l/1 tJl;y 111111•1111/t/111,1 

ltl ,,, tltll/11/1/utllt/ 11f1t/l1 l.. 
11t/J.!l1JI I/Wt) •IJ'tlll/t/ttll) 1.11, 

t1w11 wl1w/11/1111t.t1 w : f11w 

"'"'"'-' /,IJ ll/IJJll/lllJ, 111(1 · 

111wliw 11111/w,1 u111l11ru1it, 
11111/ I,, t. J'W/1•1(1 llltll/1/l. 

1-•/1 1•t1wl1:111111w1t ltlfLLttll · 

"""'I' 



Q.npbtuqpl.J.ntpJwfi 
uwl(WJUlWli (Rate of 

unemployment)' 1wzji.iw
umq OWfllJIJwag u1lww-

1Jwf1Wfl lJ2/ma t wzfuwm
nzd/J ubp: l.fwpbziwmfl

ljn[lba w1a hwt[wuwf1 t 

f>u1UJlm libpl.Jw1wgr.[wa t 
w1umuwl.Jmtf, w2fuwum1-
dfl tfh? l.Jwliwug 1fwuuwlJ
gmp1wG tfwljWflIJW{jU wG
[!UIJhWUJ w6ht t r.[bppftu tf/1 

pwufl UIWIJLJWU)wl.JGb[l/1 
[lilpwgpmu, rf/IG,iqbn m11w

riwf111lJwugu · Gr.[wqb1 t: 

Swpphp hpl{puhrmni wz)uwumtd(l uwuuw4gmpJWU uw4wpqwltn UlWJlphp t: 
Oppuw4, 1993 pl}w4wCipCi wz)uwumut(l uwuCiwltgmpJwCi uw4wpqw4Ci Uubpp
ltwJp U]lwmw1 L.whwCiqCihpmu L YwCiwqw1mu 66% tp, Q.tpuwupwJnur 55%, 
PtnwUiw1mu· 49%: Uz)uwtnmdfl ut2 wumuGwgwb ltwCiwCig uwuCiw4gmpJWCi 
gwbp uw4wpqw4 mGtgnri PtnwtflwJmu L Q.hpuwGpwJmti CipwGg uihuw4wpwp 

4zjmG wz)uwutmctp 4wqumu tltnpp t : 
Uubpp4WJP U}lWgJWl L.whwGqCitrmiu wz)uwmmctp ljwnmgl[wapp tflmpn

)umpjntG{! 4wl4ttwo t hp4Jmpq wz)uwphwuwputp htnll{WlllhpwqujwCi dwuwGw-
4wzp2wGp hhui, hpp mtaj1 mGhgwtJ. wz)uwmmdp ut2 ltwCiwGg t1wufiw4gmp3wG 
uw4wpqw4p 4mpm4 w6: Uw 1muwpwGtJ.wo t 7-4 filtwpmu: 1995 pi1_wltwCipG 
2wtflwhwu 4wfiwCig 59,2%-l! wztuwumui tp uiGpg qmpu' 1948 pqwltwGp 32,7%
p qpuwg: liJu w6Ci wll{whntJ.4.ht t wumutiwgwb ljwGwCig hwztJ.PG: liJdu wumu
CiwgwO- 4wGwCig 4tupg w4_Llf1G wz)uwrnmctt1 ljwqumu t, 2-pq wztuwphwuwp
mpg wCiufl2Wll{hU htum qpwGgtJ.wb 20%-p qpuwg: U}lCii_11bn, hpp wz)uwum1ctti 
ut2 ltwGwGg uwuGwltgmpjwG uihuwljwpwp ltzflnG wl'.inu1 t, mqwuwpq4wGg{!' 

u4wqmu t: 1995 p4_w4wGtiG wz)uwmmctp ut2 UlTJ.WUwp11ltwGg uwuGw4gmp3wCi 
uw4wpriw4n ltwqtiht t 75,4%' 1960 pqwljwfip 83%-'1 L 1948 ptlwltwfip 87%-p 
qpuwg: .t,wu4wuw1p t, np [lfiuiwGppmu wztuwuimctjl t1wuGw4gmp3wfi 4wnmg-

4w0pu twll{hU qm)ulJht t tltp2flG 5 UlWUGWUJWl.jp l}Gpwgpmu: 
CGl}hwGmp wztuwmmct}l zmljw.1f1 tlfll'.iwlj!1 hflt.'iGwltwfi pwpnutuip[! qnpbw

qpqnt~JWCi uwqWPIJ:Wqfi t: ~GtuJWb WJU hw6w)u ztfm1m1p3ntfi t wnw2wgGnui: 

Unw2pG hhpppu 111bU1p t G2t1., np 4npawqpljmp.1mG£! mwpphpt{mu t i wztuw
wt1mg: PG.)_ll{hu wp11tG u2t1 bGp, 1.jwG ut1 pwGl1 hwGqwuwGpGhp· GtpwnJWt 

mGw3pG wztuwmwGpJ:!, 11l4£1ng hw6wtuLUJ, 1.jhGuwpnzwlj}l wGgfihll!, hptlwG
rµttf}JillUl! Li wGwz)uwmmuw4mp3mGt!, npnGq ll{wm6wnml. uwprif! 4wli qpwq

lfwo ~t. 4wu tt wz)uwmwGp LP $Gtnpmu: lijfl Uwp11fllt, .)_UUIJWO Lb.(i wztuwmmu, 
pwJg .)_ntGtG qnpowqmpljp 4wpqw4.Jt6wlj: flpt4hu w2tuwuinu:t uwpajlti hpufiw
tiwGntt.l ll{htnp t ljwu qpwri.tlwo 1J1Gb.G, ljwu· qnpawqmplj : Q.npbwqpltmp3wG uw-

S-'l.UlJU.P'l-liffuB bq_ liU'VU'VB UCluUSfi1'd'J~ 4U.f.HJll. Ub.2 
UUU'VU4Bfi1'liTSfi1''UC 1948-95liTliT. 
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;. ; :,::,~~rf~'-ttt~f~tm!~~l!5!$9~~i· 
q.nPtruQPlJfiMo·SID,, UUlJUPL}.UlJP nPfiCfiMJC 

3ntp UlJ?W U~jntp 

wupu Utru-p U2fuw

mwupp rihUJwpmw

ubGmfl U2]uwmwGpp tl)16wltwqpntpjwG pJnqmG 

(BLS) hw2t{mu t qpwrit{waGhpp. qnpawqmplJ

Ghpfl L [!GT}hwGmp w2fuwmmcJp 1.Jwqumu [!G11-

qp1.Jt1waubpp rtntu: '1-cJt{wpmpJmGGbpp UJWm6w

nmt BLS-I! Utru-p JmpwpwGLJmp puw1.J2flu hwp

gmu ~'1 1.Jwmwpmu· t{bp2J1GJ1u qpwrit{wampJwG 

1.Jwriqwtl)16w4[! npn2t1m GUJwuiw4nt{ : <l>nfuw
pbGIJ. tl)16wl.Jwqpw4wG riGmpmpJwup wmuGo

Gwgt{bJ bG 59 hwqwp 500 mGwjflG mGmbuntp_JntG 

Ut5bpfll.JWJp lJJiW!-JJLUJ uwhwGqGbpfl 729 Ultuppbp 

pGwl.JwtlwJpbpJi!-r .:!.bmwqnmntpJmGp ()pwqp*ui) 

t. l.jwmwpbJ WJUUJLU. np [!GmptlhG u1_1fuwphw

qpw4wG L 11Lun4pw.1>JiwlJwu wnmumj wJlitqpuJi 

ti.11.irtp. np UJWhu1wGt{LG pGmwGflrfl GLpljlllJlU

ymg:ntfljWG hwuwtiwuGntpjntGGLpp nr1y rGwlJ 

~ntpjwG hwuwp : 

.:!.wum14 UJWUlflWUUlt{w() hwpqrm! lJwUHUJHHJ· 

Gt.pp up Lum JU hwpqLpp ti!1wtlwt.ltuGtul1 unu1!w 

t.flG 59 hwqwp 500 UlUWJllG lllUUlLUfllJljlllUl1l1pl1l1 

fnpu1Lq pliJ]4plJt{wo [,(j ummu1jnpunjwu1L,u I Oil 

hwqwp ,'wtflwhtuu 1: lfurnl11ul1!1qlil1p!1li uqnj11q 

hiupqLpp huwpwt{1111111pJrll Li LU uHu1)1u 1q1upqt.p11 

m4J1u1 wuM.1 u1,1!u1uum1 ·u I. pl1 . 11,' . l11111l pl111qppl1 · 

t{w ' iJ I W/!UWLll!lltf)1 ljwq1l111u lJ1u1111l14 lnuuiup· 

t{111u Lu t11'1uqt{w<'l. Lpt.. 11pwup t I 1 ht.ullm1m11t{nq 

,1wru1p1j1u plip1uqpn11\ 1u.'tu1tn11t,1 l.ti 1j<i1upt1 lp111! 

;whmJPlt hwuwp <li1111u!1u4 uujl11)1 pJ1.', vwli I 

thuu). (::!) /WJ'WJHlw 11l1pu11w1111i 15 [, tu4L1l1 Jnni 
lU,'jutuu1lq l,lJ u1!1u1_1l11u41tfH)u1lj1ult l'1t.11!11uplf111 · 

f1JlllUl11U IUl!luli4 tj1upt0Jllllll(llllJ'JLULl lpml ',, 111l1t.11 

w,ilu1uu1wlJjJ. u1u41u1li .i1u1•1up41u pl1pu1qp11HI .'LlJ 

w,ilu1uu1L.1 lil14LuUl}lllJIJWl.!. u11upw1q111pqf1. 11q1q · 

J 111 l111q •L1111ulj1u lJ u 1l111w.'1upJL. Pl•. 4w111 LIJu• l1 wl1 l1 . 

tlWLJUIUUJ4f• pw4w4WJlllJIJWU 4tutl wlJM1tulpul1 

llj Ill u f (JlU 11lJL11114 . 

l!wp11l14 h1utl1up1lr11li Lu q11p1Huq111pl1 LJ'l• 

l1p1ul.Jp 11 J .'111uLl1w,>tuwl!ltuliv.1 2 J w.'Ju1uu1111u1ul1 

bG. (3) Gwfunpf} iDflU zwpwpubpfl uGpwgpmu w2-

fuwmwGp bu npnGti: U2fuwmwGpfl npnuuwG 

Ujpngbu[! bGpWTlflntU t hhlllLJUll qnpanqntpjntG

(ibpflg npht tib4J1 1.Jwmwpmuu. (I) qpwGgmt5[! UJb

mwl.Jwu lJwt5 uwuGwt{np qpwrii.twantpJWG qpw

ubGJw4Ghpmu. (2) WUJwqw qnpawmmGbpfl hbm 

hwG11J1UJmt5Gbp[1. (3) [!G4hpubpj1 L pwpt4wuubpj1 

hbm tunphpriw4gbw. ( 4) hwJm wpwpmpJmGGbp 

mww 1.Jwu 11111uug UJwmwufuwuhUJ. (5) ajlumu

G1uuwljGbp m111up4h1[1. (6) wphhumwlJgwl.jwG 

uJ1mp1muGhrt1 1.Jwqlimu [!GriqrL1t{t.u:i: 

t'G~1qbu GiuL .. 'w.JrnumnriuhpQ hwuwpt{mu bu 

qnpawqn1p4. hpp Gp1u(ip 30 op ULqu1umu t.G unp 

lU,1 f11WUl LU (Ip UUllllUllllnl li ljLUll hf1G W.'lllWlnlUUlh

'llHJ hhlll L1wli,'t{l11 nt li : 

(l-np 1) wqplp11 pJ IU Li 1hul11ur111u1 l1 l1 htu! t{ wpl1 uu1 G 

tl1utiluli1ul1 lm1,1 1(uirHl111ti t.li Lillllqli ut._1'1-nmnnu:tti 

lj1uqt\111 Li plir1qpl1411H) lllJli 1\tup11t1l1. ntl!JL)l np1ulju1-

1jnp1j1111) t.li 11p1ql.u \(J'llll\111111) ljtuti q11pa1uqmp4 : 
1 \,11fH'11uqplp11 t'JLuli 1\iulpupqtul1p qnpaLUqn1pl1liL

pj1 [, 1u,1 !111u1111111tt1 p1l1up1ul11ul1lil1pl1 htU[llllJ'l1pm

PJlll l1l1 t ..:.t.unuq11u1111p_1111!1 1ur111.1111liplil1pl1 htn\1uli 

1(p1u l 1.:tu111u11ul1pf1 J'.Jlll[llll1 I Bl.S-p J h1u.11[LU[1lp111\ 

t q11p1l1uq11lp11p1u1l1 1iudp11pqtul111 [, qr1uqL(LL11)111-

1•J1ul1l1 11111l1:1l11q 1•11p1p 1!11C11ul11uqpu1l1u1li unlJ1u1-

L1t.pp 1uu111uljttll1 l1mp1j1111lJ>llll ( )qrntu1p1[1Mqm/ 

l~,'ju1uu1111l1pt1 l'flllflllfl1 1 Ill S-J1l l!Lu1u1qnutr11p11ul1 

lUfllLJlll l11>l1l1pp [, q11piH11qplp11fl11ul1 u1tqu1h1141u

llfi'iuil1 lr1111i111lp11[1q11111 l11u.•1!111l!ll11q Mi1zli1upL1111-

f1Jllll1l1LpJ1 l)J'lllflll1utllllJ'fllll1l1 llll!ll,'Ljlll\ lllllJWt · 

Ltlq1p lll1f1l1u111uq\l111u 1. l11uli1ullqt1 ltwti .'l1Ylt1Lit1 

q I' 1111111111111111•11u l1 \111 C11ulp11qp111p1111 Lip hln\ li 1(t11 ml 
l '• 11 ' -11 ul11•111p11l11ul1 1p11q1111\l1l.pl1 1(p1u 

l 111l.pj1lp1qj1 IJ]11uqpu1 ·1,udnul1qlillf1l1 r1l11q1up · 

111111ulol1111j1 ,.( '.'llltllllllllhpj1 LlllllalllUllllJLU llll1ql,l11u 

'lllJI " [, .. ~J 1•u1q1j1u1l11q•flld1 L tl(11upltl1p" liplllllllll· 

p1ulp11pjllll1l1l.pfl <1l'lllllllll11H11pftlll1 lllllJttql1l1pl1 la 

111: j111u1111111lj1 :111l11u1!1 u1l.ql1l11u1111l1ul1111li hj111l1tu · 

lpulJ llll1J'Jl11pl1l.pl1 lall 

lj1uf11put111 1411po1uq111pl1 u1u1111lpuu4 p1l11 lt1up1111•Lf1111pJ111'il1 I 111:!11111111111ttj1t1 111pu1111l1111p111l111tl 

u111lj111111tj I 1J1JS p1Ju1lpul1J1ll 1p1p11wqplj1llJIJL11!1 11lulJ1u11111ul1l1 I 1 1llq1j1lp1qJ1 llJ1111q11111 I o1ul11ul1qld1 

p111Ll lj1uq1lL1 I "- .1."., l "l.-~111h I L 1 \111l1 u1.'J11111u1111dj1 l1l11111111h111l1'J 1wl111 .. \t111ilo11u1l1111l1 'l"I' 

i1111IJlJ11l('J1Ull q[JllJlllllllll!l lillllfli'" l11111jlq1!1Ui"IJ1 I 



UJumuwl[[I gm1g t mw/}w 
1995 prJwlJwfif1[j UWJJIJ
qwag qnpt}wqp1Jmp1wa 

LnW/lph[I UjWUJOWn[ibJl[J: 

U]iw1a 113 -[I (qnpt}w

qmplJfibJJfl 33%) Wl/W[IUlb[ 
b[i flpb[ig awfuqfl[i w2fuw

uiwap[]: UrJh/}I pwa 215 - fl 
(42%-[!) IJwtf an[l b[i umh1. 

IJwtf tL an[lflg u1.11ah1111 hli 

w;fuwumcdfl IJwqu: 

llrzp1mpp Uuliliw1Iu1w w2-
fuwmwupw1flu mliqblfwq/1p. 

Uutpfll. I 996: 

n~ pn1nfl iqpw114.wbfihp(i hCi, np 4npg[lht h(i pphCig wzJuwuuuCip{!: '1-pCiwup4 

mGmbumpJntfiI! ll1hmp t pGmpwqp4_ll w2Juw1.11wCipw3pG nhumpuCihpfl qqwtli 

04mfimpJwtip, pwfip np w2Juw1.11n11Gbp[! mb.qwzwfl<ft.lmu bu (l) ltpowmt.lnllltg 

l}hll1P [!CiqtwJCitlnq wprumCiwpb.pmpJmG, (2) wztuwmmdp ljwqupg rµupu L Gtpu: 

q.npawqp4m13JntG{! hwowJu t pwgw1.11p4mu GuwG t.flmpnJumpJmCiGb.pnq: 

Uz}uwmwGp}l 11hll1wp1.11wubCitn[! Ciznu.l t qnpbwqmplt qwnGwtm hpfiq 

U1WUlOWn: "U4wp 7-5-f.! gmjg t U1WU1U 1995 fH.J.w4wtip(i ctnpbwqmpqCihpp mbuw

ltwpwp 42flnf.! Gzqwb hpCiq 4w1.11tqnppwCibppg JmpwpwCiDntpmu: ~btnwppppp 

t, np qnpowqmplt wzJuwum11Cib[lp 7.8% -G wztuwmmdp 4wqumu wnw2jlu wG

qwu b(i {!UflqplJtlb.t, L 34, 1 %-t! U1hmp t 4wqtlp Ub2 qbpwqwnCiwCi t.lbflWU1WU1-

pwummujlg, UlUWJPU U1UU1hUntj3JWU wztuwtntuGppg t. WJtG: q.npbwqmpljCibpjl 

42%-{! qnpbwqmplt bu qwpot.1 wzJuwmmc.tti 4wqdp ub.2 iltnCibtm t. qmpu qwtm 

W[lqJntfipmu: q.npawqmp4Gtpp unm 11 %-[! htmwghL b.Ci ppbCig GwJuqpCi wz

JuwmwGppg: lJwpqp4, m.wtp htnwgb1 tCi L ull1wumu bCi ppbGg GwJu4}1Ci ll1WZ

tnnCiCihp}1Ci l{h[lwqwnfiw1mfi, 4wqunui LG [!GriJlwGmpp 13,9%-[!: U2Juwmn11Ghp{!, 

mfpbp tnwpphp U1Wtn6wnGhpnl{ w4wpmh1 tfi ppbfig CiwJultpCi wz}uwtnwCip[!, 

4wqdmu bCi qnpowqmp4f.ibpl1 ub4 tppn11q[! (33%): 

'1-}1Ciwup4 up2wt.1.wJpmu, npmt11 mt11t4w1.11l{ntpjntU{! pwqwljwfi PP~ t, lt 

uwpqrlj wqwtn bu pphCig [!Gmpntf)JWU ub2, qnpawqp4m13Jntfif.i wGJumuwt.flbtli t: 
-l2wGp np fihp wpmwqpwGpubr1 bG Gbpdmbtlmti u Gnp mt}uGnLnqpwGbp qwpqw

Cimu, WUIW npnz otnGwp4ntpjntGtitp [IUll[lUJUt{mu bG, UJmuGtp{!' 4fl6w1.11t.1.mu, 

}luq npnz abnfiwp4ntpJmfiGtp qwqw11t.gGmu bfi pphCig qnpamCitmpJntCi[I: liJU 

qnpb{!Cipwgp wpqJmGpmti u1.11h11ol{m u t.G Gnr wzJuwmwmbqbp L. tlbpwfimu tu 

hfihp{!: UllWUWU1hU, dwuwliwltti gwfiltwgwb 4htnmu UlfiUlhGgJiwt wzJuwmnq

Gtp"(! 'lUIPngj1g uuiGmu bu (4wu ~w2tutu1.11b1mg) wztuwuimctp 4wqu, upfi~qtn 
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mpfl2Ghp(! pn2w4fl hfi wfigfimu ljwu hlmwfimu hfi w2tuwmmd}1 ljwqu}lg: Oppwfi 

w2tuwum11Ghpp 2wpcJ{! uhlj w2tuwmwu12pg tih4 WJl w2tuwmwfip)1 wqwm t L 

wn4w t twlfwqmJCi wztuwmwCipfl (!UUlpntpJWU hfiwpwl{npmpJntUI! ljwu w2tuw

mwup)1111wpmwljwump3mfifihp)1 l{hpwpw2tumu, WJfipwCi wfitumuwtjlhtJi t qnp

awqp4mp3mfiu: U2tuwmwfip tjlumphtm L qnpbwqpljmp3wG ub2 ljw GwL 11pw-

4wu ljnqtf wJG wGhwmfihpflCi hfiwpw4npmp3mfi t mwl}lu flphGg pfirµnGwljm

pJmGCihpfi m GwtuwuppmpJmfiuhpfi wnwtltt hwU:wUjwmwutuwfibgfihtm w2tuw

mwCipfl 111whwfi2Ghppfi: uuwfi w2fuwmwfipu pwpapwgumu t uflwcJwuwfiwlj L 
w2tuwmnl'\Jl wpmw11pn11wljwfimp3ntfi[!. L l{wumwl.Ju: 

bp}lmwuwp11 w2tuwmnqfitpu hwowtu hG tjlnfumu flphlig w2tuwmwGpu L 

4tpwUJwmpwumt.1mu, aqmhtnt.I ljwp)lhpwJfl. npfi wnwtjh1wqn1Jfiu ljhwuw111w

mwufuwGfl flphug [IGrµufiwljmpJmfiut.pflG L Gwtuwu)lpmpJmCiGhppG: uuwfi 

mt11w2wpcJfl wp11Jmfipmu. qnpbwqpljmpJwfi uwljwpl)wljCi wl{t.l}I pwpap t 
hpflmwuwpl). pwfi wnwtlht flGpfiwhwumwml{wo w2tuwmm1Gt.pp 2r2wfimu: 

uljwp 7-6-D gmJg t mwl}lu. np 1995 pl{wljwGflCi 20-24 mwpt4wGGbpfl qnpaw

qpljntpJwCi uwljwp11wljfi wl{btJi vwfi 2 wCiqwti qtpwqwGgt1 l 25 L ru1rap UlLU

p)lp mfitgn11tihpp qnpbwqpljntpJWU UWljW(ll}Wl.j[l: UflpU1WUW[11}Gbpp 4npaLU

qpljntf)JWfi t.1w4wpl)wlj[1 tinm lilJlU wfiqwti wtjt..1ti t. pmli UlLUJlfl!!tutjnr w2 -

tu w umrifihpfl Ci[I: 

q.nPt>U.QPltfiHc>-8U"\., bPb-'2 SbUU4"\.,bPC 

::>GwJWO hptitiLuljwfimt.1 4npaLu411ljn1pJlUl.i npn/wl1!1 LlwljlU(ll)lUltp htuLiu1u1lu

mwufuwCimti I u1fimLuwljwG wpru111Gtutjt.mntpJlUlip. uu1l1u1Jli n: 11 1111111 ql.u1pl1-

pmu: 'l-npbtuqp4nip.1wu 7wu1 J'lll(l<\p tiu1lp111111l11l1p ht..u1l,LuLip 1. 1u,1 tuwu11ulipl1 

gwc)p UfWhllJU~LU(lYIL n,- lUJllLJlllliuHjl.m jlllll\Ull'LllljllllintpJLU(I 1. l(lllll lljflllll1llql1u11 

tu,ituwrnnr1LiLpfl L q11pawu1111 Gl.pl1 ~mlu.'lUhunjl.111 liuniuH'1HtJlm1q[1l•Jl l1L111lq111 

UjWljlUu!1 l·~~wp4tjLuc) 11t..uuil•flfl huu1LUltl1qlll1jlll h1utll11p u1liu1!.m11q!.111l1!1pf1 q11p

owqpt1111pj111Lip ptud1uu111tl Lli l,pl.p t1nl11!1 }pl1l1q!1111.J. l11u11111q1ju1u('lt1J!il1 l1 q!1l1 -

llUJ!1G rilutinpwu1u(ip l,(ILp u1l1lHLiljLilt11!1q Jfll(ll<l('lllh,'Jllt(lf1(1 

l'u111ut1Lu11 
'>titUl)UJI II Jldf . (I lJI i lJJ llLlJtl 

If,. I 'lu1 

20-24u1 
2 '\u1 L 1•1uptip 

luuuww pllqw li t,l!p 

It. I 'hll 

.' ll· 2-lu1 

_:i<,lll I, J1Ulj11'q1 

·-----·------ ·-·--.. - ·- ------·-""-- "•'"" 
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'I 11p,Ju1qpl1111p JlUU 
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:bpflftg}lnli qnpbw
qpqDLpjDLli (Frictional 

Wlemployment)' 
Sti111bump1wu libf) 

ljw1mli lfml/lnfump1mti
ubµfl W[llljntUpmu wnw

f)Wgwa qn[IOW'lflljm -

pj111 U, llfl(! fun.UJUIJnmmu 
t n[1wlJ1w1 qn{lawqmµl/ 

w2fuwmnf/Ubflft wn[Jw 
wqwui w2fuwmw111hTjh

f1/1U wliri/lpwUJbU hwliw
UJWUlwufuwubguwuu: 
U1li pfumu t Lt qn[IOW

w mji lt W 2 fu W III nrzfl lI1 b
Tj b lJ W III l/ 111 p j WU uwl;w

iJmp;muftg, npf! ljoqubp 

w2fuwwwup/1 6f12m 
[!UUl[lnLPJWti[!: 

:bp}llJgpna qnpb-wqpqmp1ma. C}.npawqp4mflJntCi[!, np[! uiwJliwCiwttnptlwb" 

t wzJuwmwCi12p zm\jwJp 4wJmCi lflmfrnjumpJmCitibpml. ltn~qmli t !i»Pliltg}mli qnp
bwqp.qntpjntli: UJG qnJmp3mG mtip, npm[hhmlt (I) qnpawmmG.bp[! pw4wpwp 

mhqbljmp3mu ~mCihCi pn1np uinmhCigP.wt wzjuwmnqfihp]1 L CipwGg wzJuwtnwG-

12w1]1G. npw\jwtjnpuwG uwu]1Ci, (2) wzJuwmnf'\Gbp[! puttlwpwp tnbqb\.tntJ?Jmli 

~mlihCi ~powmmfihpfl ljnqli[lg wnw2w11lttlnri. pn1np w2JuwmwU12Cihpp uwu}lCi: 

liJt junu12trml, :pppl.19]1nCi qnpowqp4mpJwCi hp.uliw4wCi lllutm6wnI! n~ pwqw

pwp mhqt4wmtJ.mp3mCiCi t: 
lJP. zwpp wquttn wzjuwmwmbqbp ljwpn11. bCi hutUutt.qlllUlWujuwCibt npnz wz

juwmwCip lfllitnpnqfihp[l UJWhwG9lihp]1G: um3Gjrn4 wzjuwmwGp npnCinqGbp[l 

npw4w4.nrmtli[! qwpnf'\ t hwU:wt4wmwutuutGbt WJU 6tmGwpljmpJmfiCihpfl t.qw

hwCi2CitppCi, npnfi12 wzjuwmnriGtp hG LjlCimpmu: U3Gmwuhuw1UM, :PP'14g]1nU 
qnpawqp4ntJ?JntU(! qbnltu qnJmpJmCi 4mGbCiw, pwujl np wzJuwmwup tflumpnq
libp{! L wzjuwmwfip 4_wp6nq atnuwpltmpJmGGhp[!, npnGJ:! hutuwuiwmwujuwfi 
npw4w4_npmu mCihgnq wzjuwmnqtitp tli l.}1Cimpmu, upu3wGg uwupfi mhqh4m

flJntG ~muhG: 0Qtnblml pwpt1wl{b1 flphliy [!litnpntpJntfi{!, L' qnpawmmu, L' wz

Juwum11n lllhtnp t zwpmfiwlthG 1wqwqm3G WJlt!UUlpwGpGbpfl npnfimuGbp{!: 
C}.npowmmlihp[!, n4_ptp tfiGmpmu hti Gnp wzjuwmnqCihp, hwqtJ.wqbtq bG tJ.wp-

6mu wnw2pG aj1unq[1Ci: upwtip gwliljwGmu hli qmGht «1w4.wqmJG)lfi» J:JWl.}1ntp 
wztuwmwtnbf]_[! tpwgCibtnt hwuwp: .P-wl[wljwG pwfilj t Gummu WJU w7juwmn11.

fibp)1 l[wpamU[!, npnfip ibCi hWUWUJWUlWU{uwCintU flphCig wzjuwtnWUlbflhpflli: 

flpnz qhuu;ibpmu pwfilj t CiwL GpwGg wztuwuiwCi12[1g wqwmtm: liJUUJ.flun4_, qnp
awmmGbp[! npnfimuGbpjl [!Gpwgpmu bwJuumu bu dwuwuwlj L nhumpuCibp, 

wz{uwuiwfip]1 {!fiqmG4_htnt hwuwp 1y11foqGbpjlg 2wCiwtnl[ qmCibt twlJ.wqmJG 
npwqwqnpmu mCihgnqGbpj1G, nl[ptr gwCil{mpJntG 4mCibCiwG [!GrµuCiht flphfig 

wnw2wpljwa wzjuwmwl[wpo[! lt wzjuwmwlipw3)1G utWJUwGGtp{!: Ufiwdwuw

Gwq, wz{uwmwUp npnGnflCibpQ 2wGmu tG 4wmwph1 hGwpwl{np twqwqntJfi 

[!CltnpntpjntG[!: \,pwfip oqml[mu bli 4wlllf1 OWOWJrilpjntCiGhpflg, UllllUlWU{uW

Cimu tpwqpbpmu mp4_wa hWJUlW[IWpntpjntlifihpflli, hw6wjumu wzjuwmwG

pwjpG hwpgwqpm3gGhp}l, oqml{mu qpwril[wampJwCi qpwuhGJwltfl awnwJnt

flJntCiGhp)lg L WJlU: 

.:.uuiwumm lflGbtnlJ. wnwtJ.bt qpwt{j12 w2Juwuiwfip qmGhtm wfihwmwljwG 

zwh)lli, iPw4_wpwpl{htntJ flp mCihgwa tnhflbljntpjmCiGhpn4_, wzjuwmwfip tlil!fim
pnqG hwpljw'lPtJ.wa t t]1limu zwpmGwljht wzjuwmwCipjl npnCimuCihp[!: .RwG]1 qbn 

wzJuwtnWfii;l npnfimm qmfimu t wtJ.blfl L wtfhlJ1 hpwuimpjl~ wzjuwmwGpfl hGw

pwqnpntpJntG, Pfli hw4_wfiw4wG t, np tpwgmg]12 npnCintUJ! qwpnq t pwgw

hwjmht wtlhtfl qpwtlli~ wzluwmwup: liJu[lGpG, wz{uwmwG12jl npnliuwli uwhuw

Ciw3j1Ci oqmmn Utfwqmu t wzjuwuiwG12'1 npnCiuwCi hwuwp awjuu4_wa ctwuwCiw

ljpG qmqwhtn, pwCip np wtf ht}l 12'12 hwt.lwGwqwli t qwnfimu, np wwgmg]12 
npnGmul! qwpnq t wqbJll tw4 J!CiuipmpJwG hwuqhgfiht: U2JuwmwCip'1 npnliuwG 

GwtuliwqwCi awJuul! h]11iCiwltwfimu wztuwmwtjwp6'1 qnpumfl WJlI!fitnpwCipw

jpG awJuuli t' WJUflGpG twt.[wqntjG lllJl{!UUlpwGpfl qnhnqntf}JWU qpfi{!: liJU awtu

uh11l! 4w6hG, pwfip qhn lJlWgmglJi npnGnu.l[! hfiwpw4_npmp3mfi t mwtflu wtlblfl 

1wlJ. w1mfimpwCip]1 hw3mCiwphpuwfi : UJuutJmntf, w2tuwmwGpfl npnfiuwG uwh

uwuw3f1G awjuubp[! 1.J.wO:bG w2{uwmw~12]1 npnGuwCi ctwuwGw4]1 w6j1G qm

qwhbn, pwfij1 np T}tmL.u zwpmuwljtln11 npnGntU[! G2wGw4mu t w4_b1f1 qpw4.flt 

wztuwmwG12Ghp qmGbtm hwuwp Gw{unpq npnGuwfi WPT}JntCipmu 6bnppbp4_wo 

wztuwmwl[wpahpjl ubpctmu: 

.f2u1G]1 np uwhuwCiwJpG oqmm[! tpwgmgfli npnGmuflg Ci4_wqmu t, Jmlj 

uwhuwliwJjlli bwjuuli wqt1wGmu, fl 4_hp2n ]1pwmhu wz{uwmwCip t}lCimpnfl{! 

uihmp t hbmLntpJntG wGj1, np npnGU:wG utJ1ngbup uinmbGyjlwt oqntUl[! iP 1.J.wpnq 
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utJ.wqhgGhL aw)uuhpJ!: Opnuuwu qnpaf!Gpwgp wprumG12£! LwtJ.wqmJCi wJmGm

pwupG t: faG~l.tt, wJu UJ.pnghu[! chuuwGwl.j t UJ.WhwG2mu L w2tuwmwup tfiGmpn

rm mumhuntpJWCi uh2 hwuwptJ.mu t .'.l>pfl.l.jgpnfi qnpowqm[1lj: ltwphnp t G2ht, np 

.'.l>Pfl.4gtmfi qnpowqpl.jmpJmGf! upwJfi 4nriuuw4p. wp'l)mlip t, ppwl.jwfimu w2-

tuwmwGpp npnGuwG UJ.pngbul! hwfiqhgumu t mGmbuw4wu wprumfiwtlh

mmpJwG Lt w2Juwutnf[Ghpp pflw4wfi t4wump w6p (Ulbu· «SfililhuwqpmmpJwG 

wnwmqhLfihp{!» hwtJ.h1llwOJ!): 

<DntfinjumpJmfifihp(l, npnup wqqmu bCi w2tuw1I1wupfl. npnuuwG aw)uuhrfl. t. 
oqmmp tlPw. u)lLumJu ctwuwfiw4 wqrµm1 hu qnpowqp4mp1wu uw4wp11wl.Jp 

tlPw: b'pb, op)luw4, w7Juwuiwu12fl npnuuwCi hwuw4wpqtwJpfi hwuwljwpqp 

qwpqwgnuiCi qqwumpbG wpwqwgumu t Cinfl w2Juwuiwmhrthf1p tlhpwph)lJWL 

mbqt4wmtJ.mpJwfi umwgmO[I, WUJ.W .'.l>ri'14ypnfi qnpowqp4mpJntU[! ljwpnri t 
mfibuwi Citlwquwu upum1u: Ub4 WJl wnmunit. lfimfintumpJmGCibp[I. npnGg wp11-

1mupmu 7wpmuw4 Citlwqmu tu w2)uwITTwCip nrmfinriuhpp c)wtuut.pu. l.jhwG

qbgGbu wtfhtli trl.jwpwlilL npnumuCibp)l: OrpGwlj. qnrowqp4mpJwG wpmnGm

pJmCiGbf1[! Citlwq owfuuwmwr 411wp6Gt.G fiwtuuumplt[)l w.1Juwmwfipp npnfiihuli 

2wpmGwl.jmur: UJI hwtlwuwp UJ.WJUWGGhpmu. w.1fuwUlwuvfl. npnGuwl.i owfu

ut.rp WJU GtlwqmuD l.jwpnri t um)lUJ.bt W,Jfuwmwlip npnGnrtliLppli wlJL11uqGt.1m 

npnGuwG <twuwCiwljp: UprumGpmll. w6mu t qnpowqr4mr.11uli 1hu4u1rrt1ullfl. 

liwanigr[w()pw1f1a qnphwqpl/nipJnrli. 4wnn1gtfwbpwJpfi qnpbwqp4m

PJW(i '1LUJ.LllH u tn G mLum p J w li hp Li G w l.j u1 li ,' w 1.tnu lJ f1.1 li t.p j1 1.p 1Hf111 !um P.l nt(ip 

tunrnurinmrnu l wnl.jw WJfUWUlWU1Lf1Lf111 L lUOljlU lU,JfULUUllHflit.pj1 uhtllllLUUllll· 

mwutuwuL4UWU[1>>" lJli.'Ul ,'L np 4wpL1f1 l UllUf1J'l1p1Ul.jl11 .'jo11!1l1qj111!i [, ltLllllllllf· 

4wopwjpli 4npowqpljmpJnttiGLpp: l;11ljn1 11LufP11lli t.1 !mp 1u.•!mu11Hu111laqlip lali 

rw44n1 u L UjOU1 Lli4j1w1 w;juu1urn11lit.p!1 lll,'llllllllllll llp till Lil llllljllll ti l ;plp11 Lilla. 

uwl.juL11f1 UlLUflpLprnpJmlJu tUJU 1 .. np }fll1l1qf111l1 qnpo111qpl1111pJL11!1 L111u11iu1li· 

lit.pm u WJjUluumqliLpp mJ1p1uu1t,u1111LI Ll1 1uqwu11j1ut) u1:f1111u1111n11t.qt.pp l(('lll

f]LquL1111 hwuwr u11uh1ul1y411q 111u1ul1111p1111l1ul.pl1ll . j1Ct:p h!1u111111tj11p :I L1L111zr11q-

4 LuOpw Jilli 4npillu4plp11 p Jtu lJ qt.111p111 u ..:.1111111.u l11ulm1 u l1 um111l11j1u t1JHU 1l1ll qnp · 
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8ptuwJflfi 
qnpb'wqpqmpJntfi 

(Cyclical unemployment)' 
ui£imbuwqw£i w£iquw£i L 

w2/uwww£ipfl £iqww
uwLfp wupmwwlJw(i 

UJ1Uhw£i9wp{jfl w£ihwLfw

UJ1UUJwufuw£imp1w£i 

WfllJJmilpmrI wnwpwgwa 
qnpawqpqmpJmlJ£i t: 

owqp4mpJWU UJWtntiwn hwuajluwfiwt: UJUutbU, up2wqqwjpCi ppwtl}low4p 

l}lmpn}umpJmlifibpCi UUb[lpl.jwjp lJl'ltuQJWl 'UtuhwCiqCibppfi hCiwpwl}npmpJmfi 

tmlbgp(i twutbU ltpl'.iwtnbt WqqWJpU WUl[UlwUqntpjWli OW}uubpf! l 990-w4wu

fibpp uqqplihf1pli, flCim UIW2ln'-4WUOlf}JWU L. hwpwl.Jpg ntnpmCihpfl wztuwmnq

libpp t4wununCibpp 4powtnllwCi L. w2}uwtnwtipwJflCi hliwpwl}npmpJmCiCib[lp 

Cit[wquwCi uiwml'.iwn hwGajlUwgwt{ : UJCiut}mp 2p2wuCibp, pCi).utpupCi t ~wpw4.w
Jf1Ci 4ww:PnpCipwu, np[! hpuCiw4wGnu.l 4wtut[wa tp UjtuztnuiwCimpJwCi wpllJm

CiwpbpmpJmCipg, bwCip hwpt[wo utnwgwtl: .ilwup qhn npn2 wzfuwmnqCibpp n

pw4w4npmll[!, mlpbp l.jnpgflbt ljlli ppbug wz}uwmwCip{! U!WZtnlllWCintpJWCiCi wn

[!U).4.nq wpmwqpmpJmlinui, itp hwuw1.4wtnwujuwGmu mumbumpJwCi f!UIUWJCi

t{nq ntnpmQbpfl UjWhwG2Cibppfi, wnl{w tp l.jwnmg4.wbpwJf1Ci qnpbwqpqntpjntG: 

N.iutnpmmgpnCiwt qnpbnQGb[l[!, n[lnGp GL[wqbgCimu bu qnJntpJmCi mlibgnll 

wqwm w2fuwmwmbf1bp[! tpwgCibt gwG4wgnq w2}uwmnqlibpfl wfihpwctbzm 

npw4wtlnpmu umwGwtm hGwpwt[npmp3mCiGbp[!, limJliUjbu ubowgCimu bli 4w

nmg4.wOJ2wJ}1G qnpowqp4mpJntCif!: 
Op}1Ciw4, !illwqwqmJG wztuwmwt[w[16p OflbUpf! 4wpnq t 6bnCiwp4mpjmli

Cibpp hwuwp lllw4wutgubt Gt[wq npwlJwtlnpmu mlibgnri wzfuwmnqfibpflli wz

fuwmwlipwJ}1G 4_bpwnpw4w4.npuwG. mumgmu wnw2wp4btm qpqwlljwml'.iwn

lib.pl}, qpwC.in4. wt[b[ wgGbtntl 4wnmglf wbpwJl1li qnpowqp4ntpJntC.i{!: 

8P1Jzw1pa qnpb-wqpqmp1aza. bpp mbajl t mutC.imu mC.imtuwt.iwu qnp

omGbmpJwG [!liqhwump wGlJmu, wnw2wC.imu t gfl4LWJpG qnpowqpltmpJmli: 

bpp wl{hl.fl J?P). pwppJ?C.itp bC.i wpmw11114.mli, w1.4w w4_tl11 J?P~ w2}uwmwu12C.ibp tG 

UjwhwC.i24.mt.l l].tp2}1GGbplm wpmwqprnpJWU hwuwp: Q.npowumtlibpf! 1µupu tfi 

uqmu wz}uwmnrifitppG L. 4p6wmmu qpwq4_wampJmfi[!: 5f14twJpC.i qnpowqpltm

f)JUIG hp1rnw4wC.i l4Ultn6WnI! WlllflWGpQhpp L. OWllWJnLPJntfiGtpp UjWhwG2wp4p 

f!liqhwGmp uwqwp11w4'1 wGuUjwuhw Gl{wqmuu t: 0). pwlfwpwp mbqbltwml{m

PJWC.i UIWJUwGtpmu UjWhwG2wp4p wliuutwubl.fl wfiquwG 4wpqwt[npntUt! pw

tlw4wu gwlfntn 4wpnq t wutr bpp {!fil}hwump wnuwup w2}uwmwfip}1 UjwhwG-

2w114D CilJ.wqmu t, wz}uwmnqGb.p[! u4qpGw4wG 2112wGmu itG qwpnq }11.lwuwt, 

}1pbGp qmpu hQ tiql{bL pphC.ig wzfuwmwmt11tppg uiwhwu2wp4p wnwli6Ciwhw

umt4 mbqw2wpdb.pp'°, 13b.'° U}WhwG2wr4'1 hwu{!!iqhwfimp GtlwquwC.i hbmL.wfi

pml: 'UuwC.iwll.}bu, lipwC.ip t[umwh ihG, np }1pbGg [!Upwgp4 qpwril{wbntpJwG 

UilUIJl hbmuli4wpCihp[! <.twuwGw4w4_np tG, WJL ni 13h u2mwqwfi: lfwpq)llJ. 4u4utG 

wz}uwmwfip npnC.ibt' hmuw1nlf qmGht Gw}ulJpC.i wz}uwmwl].wp6p uw4wpqw4pu 

hwt[wuwp 1.J.wu 'lJlWU unm wzJ:uwmwGp: bpb upwCig 4.p6w4t! hpuuw4wC.imu 

qnpowmmC.ihpp up2L. 1.4whwG2wpljp mtqwzwpcttpp WpllJntGp t, 4wu wfi4ntU{! 

4.wpl'.iwtnL. t, llllljW fiw}ul.WC.i W2}uWU1WUJ2[! J}WJlWpbgpWO wzfuwumqfibp{! zm

mn4. ltqtn(ib(i pphGg Gw}unp;i wztuwmwC.ippG hwuwtiuwC.i w2fuwmwCip: bpp wn-

1.tw t UjWhwG2wp\.tjl hWUf!liqhwfimp wCi4mu, w2tuwmnqGb.pp ubo uwup npnCi

uwli 2wGphp£! tn}1fibCi wuu.imm11, tmlt GpwGg qnpawqp4m13JntGI!' tp4wpwmh: 

ctwuwfiw4ti nu13wgpmu, iqpwq4_wo w2IuwmnqGb.p[1 44.bpwC.iwJhC.i ppbGg 

UUjWUh[ppGhpu L. hwUWOWJU 4lJ1Cib(i wztuwmwt[wpop npnz \.tpl'.iwtnuwfi: PGiL.t, 

bpp wupm12w4wfi UjWhwG2wpl.J.}1 wUltntUCi tw4wfi t, WUJ.W 4wpqwl{npuw(i 

Ujflngtm[! 4wpnq t hpltwpwtnL. lJ1fiht L. 4uuiwu4.p qnpbwqp4ntpjwU uw4wpqw4}1 

twl.J.wG wl'.i: UJdu l}lnpobC.ip hbmwqnmht gf14twJpC.i qnpmuqp4mpJwli hfiwpwtlnp 

UjWtn6wnC.ibp£! li plifiwp4t1 l].tp2p!ipu qpl'.iwmuwC.i pwqwpw4wGmpJwCi WJlC!UU1-

pwGplibp£!: 
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~USU1lqU°USb'lb4U~PP 

.'2pw114womrJntU{! L. rnqwp44wo wpmw11pwGpn uh11mnphG 4wuii.two hCi 

UlUUlhuw4wG gp41Jl hhm: brt UhCip ll!WU1J1WUUlt.lntU hCip W[ltnWf}Jlht wt.lh\p 

zwm wutJlWCiJ2Cihp L. ownwJntrJntGGbp, WlljW 4w u UJbmp t wi.tt1wgGbGp w7-

)uwumqfihpp rPLlt:!· 4w·u uh4 wz)uwmnrUi lJnqupg pnqwplJt.lnrt W[lUlWfl[lWUp(l: 

~UWJWO np Wf1UlW11JlnflW4WCintflJnlU[I 4wu UblJ tuz)uwmnrtp lJnqUpg Wf1LnW-
11Jlt.lWO W[lU1W11JlwGp[! tp4wpwctwu4tm mGmt.uw4wG w6p LtwpL.npwqnlJG qn11-

0nGGhpG hG, wJGmwuhGw3Gp4, mwphgmwflp l}[lWGp 11wG11wqn[lhG lflnlflntu4mu 

tu: liJUUJpun4, wpmwqpwGpp lJmpmlj w6[!. mGmbumpJwG qqw1p pGfl\WJGuwG 
ctwuwGw4 mhaji mGtgwo w6pG hwuwGuwG. hpuGwljwGmu ll!UJhwu~mu t 
qpwrit.lwOnlflJWU w6: UprumGpntU, WJlUlWflflWUPD L qpwq4wompJ11lliG mGtG 

qpw4wfi lflntu4wutw4g4wontrJWU upmnuL UJ!} t UJWtneiwnp. llJl tpp mlimt
Untj}jTilUU wG4mu t wummu. qnpowqp4mpJwG uw4WflflW4fl htnHiw4tuGmli w -
6mu t: 

L.4wp 7 7-mu lflnpop wprumGpnnl hu1umwmljtuD 411uum!1q LpLmu 1. np 

wpmw11pwupp L qnpowqplJmp_1wG utu4WflflUJlfp tipyL qn1111p1rnli 111li11 htul1u1-
riwpo 4 wfu tjwom fl Jnt Li · !; pp w G 4 uwli thuti w li tu l1 1upullu11p tu lip!1 1)u11j 1u Ip 

G4 wqm u L 4npowqp4m p JWG LlwlJwp11u14p hl1UG 1ul1 w lm1 ti pu1pl\p1u lir111\ I l %0-

196 I p4w4wuGLpp wG4uwG tlwuu1liw4 4np<)u1qplp11p11ul1 1i111lpupr11ul1Li 1u<il1q 

7";1·ntj : t;4 hw4wnw4p . WJU tnjuiql.q l %O-w41uul1lapp 111(it11l.uwlpul1 1jt1pt11pl1 

llwuwliw4 L u4uLq w4L1wliw1 ti!1w_1l1 I •no p4wl11ul1l1 111lll11i111l1 llwu1u li1ul1 ( lJ·q_ 

I 975 p4u14wliuLpp wlilp.iwti unup!1Gl.pl1l1 qn(H'lu1qplp11p1111!1 11udJluprJluL111 

hwuw4 w4L1J1 pwlJ 9''. o-p . '\1utUIJ1uu1Lu uqll ht111umj qpl1pt1 11 " .. -11 l 1IX ~ p1j1ul1tul1l1 

rp.ullwll wliyuwll tlwulLillw4 L 7.f1".,-l1 l'NI p1juil11ul1!1ll f~111Jliuil11u1Hul1p. 1u1l1 
1,wll!LU ll4wqt.q I l)(11J-w4u1ll p41ulj1ul1l1Lpl1. J lf-~11- I 11?."- ptj1ulpu!1ltl1p]1. I 1 1:-1~-I 1/Sll 

p4w4wul1Lpp L 1993-1995 p1jw41ul1l1Lpl1 u1l1111l.11111p1u1l1 pl1q11u1<111111l1 lt1u111uli1ul1 

----
~-_;. :s - -;:; -, 

-

"'---

12 

I IJ 

x 

,, 

·I 

~ .; l14WJ17-7 ;~ ' ' ,;:. 

'I •IJldllllf lp 

th ul1ua1111 L1 

'I 11 p1)• uqp lp 

1J1 t lll.!llllllljt1 

I.I Llill"'l" l'"li 

l'llllil 

I' /llt/111!/ 11/1 /JJ' li/,,,1,lll/IL1l/ 

l1111 !) 1.11p •Jll/l•)ll/1/(llflllf'/lllll 

tlllllflllflflllll/ft /•J(o()- /IJ1J.>111> 

l•l1: u1/,11 1rn1wm/rmi f/I , •Jfi/l · 

, l1t1tl/I (J ii i / >/Ill II illlll/ 111/llJILll{ (I 

111111111'''"' wnt.1 1. 111!1l111wt1 
r/ f.,/ 1IUJ1/111l111tlJlil1(ttl t1f 1/, 

11w11111111/11111/1 u.1 11111111f1 l1 l,flf' 

11111111 I.ii wwr/w 111til11twU 

, 111111w11 w ll'u /11111111/w ,111 /1 

11111 'l11wt1 /1wl1111111 11t1 . 

111111wJ1wt1: 111111 111l1lj11w t1 

·11 ~· 1111111 w1/w111111/l•ttlll/ hl1 

</llfhlW11JtfJlll/'JWll !)LU 

'l "'f"/"'l/t1 ul1w1111 t l11/1L1t/l•t. 

1•11111/1 11( 1 111 l1111t.i111t1' / l ll lt(I 

'"'l"'1/n111 I 1;!.111/1 t11lJ111!1 

11wl1wl1 •iftl11/1 11t111111111lwl1 

llWlJ tfllll/[I /Jf1111ll1111IL1J 

l1t lflf lll,'11111/1111/1/lll il IJW/lil 

Jl l•/ ' Il l Jl1 / ' llllif1 i1, 11/ l 1/ ll/ I 

L't ll1{/ll/lllp/ttlll 1/1111111/JUllJ/I 

' ' "' !11111111wl1 11 w 1/t11(1 ut .. ' I 

/ •111 11 f 'lill1f111ll1 Ullll/lll/11/1111//1 

111til111 w ii l1wt1 1111111 11 w l/11(1 

"llll l/l•ll /1/,11i/olll/ ,lw1JitJl/W 

l11 11/1 w 1111/w1lt1l.1111111 

l ' q1·1111pp I ~, 1; 1 1 •111H U~r··ir 

, , , 1/1 .... } ' 11.: ·, h f ... :111 , . ,,,,, , l l t• t 

I' .. ti. 1 I I l 111 1 d"11 \ 1.fl l l'L' L ( I 

1/1• /ll h .. dl ... h•JI I 1Llh.· U 111\\ll 

-------- ·------·-·------·- "'" j 1· 



«liptymuw-thm qnpbmt. mfimhum:pJntGnui 1_oqmwqnpbtlnq nbun1pufibp 1_bfi 
l{wpnq t}lfibt_>>: 

Cl-npawqp4mp JmG 
n~ np w uprmuL Phlllpltb, mL.wqwG qnpowqpl}m
pJntfil! 4wpn11 t pwt[wltwG qctqwp t)lnpontpJntG 
lJlfibt: UwltwJG qnpawqp4mpJntG[! u]1zm it, np 
wlioqmm L wfiwprumliwl{hm t: bpb mGmhuw
ltwG nbumpuGbpl} ll!hmp t WpllJmUwl{bm oqmw
qnpal.[hG, Wll.JW wzjuwmwtlnpGbp.p npwltwtlnpm
UJ! ll!htnp t hwuwlllwmwujuwUp qnpawmmGhpp 
U!WhwCi2Ghppfi: lfwpaj14 ll!htnp t w2tuwmhG WJG 
mhqbpmu, npnGp hwuwll!wmwutuwfinui bG 
pptGg qpmh1JipGhppG, npwJ.iwtlnpuwG{! L. Gwjuw
uppmpJmGGhppG: l,uwfiwll!hu, ohnliwpJ.impJntG
Ghp[! ll!htnp t Ghpqpwt}bG WJGll!Pu]1 wztuwmn11-
Gbp]1, npnGJ:1 wnwtlhtwqmJGU hwUWl.l.JWUlWutuw
Gmu tG mtlJwt w2tuwmwGp]1G: UGwpllJmGwtlhm 
lttJ:iGp, bpb pwpop uw4wpqw4p hwuw4wpq~WJ]1G 
qpmhtJ:ipGbp L. npwltwtlnpmu mGbgnq wGoG wz
juwmr npllJhu qn-OwUJwh, upfiiqhn ut4 rnpr21!' 
fitlwqwqmJG hwuw4wpqiWJpG q)lmhlltpGhp L. 
npwltwtlnpmu mGhfiwtntl, w2tuwmp nputbu hw
tiw4wpq2wJpG apwqpwt}npnq: 

..t.wiliull.JWUlWUjuwfi wzjuwmwGp (!GtnphtJ:iu, 
llill!Wqw wztuwmnqGtp(i wzjuwtnWGJ;1p wnqwjnt
PJWCi U!WhwG2wp4}1, wzjuwmwl]_wpop qpntjpp, 
wzjuwmwfipwj]l.G u}12wtl_wjp]1 h WJL hwpgbpp tlh
pwpbpJWl mbqbltwmtlmpJwG J.iwp)lp mGbfi: 
"Vuwfi mbqbljwm4_mpJntG[! uwqwtl t L. hpufiwltw
fimu p hwJm t qwtJ:iu «qfimuGbpp ctwuwGw4»' w2-
tuwmwmtq t)1GtnphlJ1u: Cum tmpJwG, wztuw
mwGp npnfinqGhpG wpctbpwtlnp mbqh4wm4_m
pJmG umwfiwtm hwuwp oqmwqnpbn1u bfi pphGg 
ctwuwfiw4l!' qmGhtnt hwuwp ppbfig npw4wl{np
uwfi[!, tlwumwlJbtm hfiwpwtJ.npmpJntGGbpflG h 
GwjuwuppntpjmGGbppfi hwUWU!WUlWutuwG wz
juwmwGp: L,uwfiwll!hu, qnpO-wtnmGhpG wzjuw
mwGpwjpG awnwJmpJntfifihp npnGbtJiu «qfimu
Ghp tG ltwmwpmu»: l,pwGp GntJfill!hu ohnp bfi 
pbpmu mhqhl]wmtlmpJntG' wn4w wz}uwmnqGtpp 
t[hpwpbpJWt. np[! 4oqGp GpwGg i!Gmpht WJGll!flup 
wztuwmnqfibp, npnfig npw4w4npmuG m Gwjuw
u]1[1mpJmfilibp[! hwUWU!WtnWUjuwGmti hG wz
juwmwGp}l ll!whwG2GhppG: Uztuwmwlip npnlinq
Gbpp L. qnp0-wmmfitp]1 «qfimufihpfi» wnw2wg
fimu bfi npnzwtiti qnpawqp4mpJmfi, npG Wll!whn-
4_mu t mhqblJwmtlmp3ntG£! h hwfiqbgGmu wztuw
mwGp npnGnqfibp]1 pfintf}wqpbpp h wzjuwmwlipp. 
ll!WhwG2Gtpp wnwll_bt hUJUWU!WUlWUjuwGhguw
G(!: UzjullltnnrtGhpP, L. w2tuwmwfip}l uJ1~L GuwG 
hWUWU!WUlWUjuUJUntf}JWU pwpttwlJ.mun hwG-

qbglimu t ppw4lllli wpmwryiwupp {!UflllllJUUwlil! 
L. wzjuwmlllt[wpotp)l qpntjpGbp)l pwpdpwgulllG{!: 
liJuutpunt[, lllzjuwmwlipp npnfiuwu uumgtun 4w
pn11 t qmjuhlllUlntQUl (}lp wpctbp)l w!'.ip iWt)1nt.J) L.' 
hwuwpw4mp3wG(!, I.!' wfihwmpu: ::)Gwjwb" lll2-
juwmlllGpp GuwG npnGmul! hlllnwtu qnpaw
qp4mpJmG t Gbpwnmu, WJfimwubGwJGpt[ WJfi 
zm4wJ}1 qnpamGbntpJWU WflllJntGwt[bmntpjwG 
pGU14WG uwuG t: Q..mgh pGwltwpwGubpm.t WUIW
hmtuwG zml.JwJp tlbpwpbpJWl UIWUI4bpwgmu
Ghp{! hGwpwt[npmp3mG mwG nupbpgnq}lG wtlhllt 
twtl hwu4wfilllt, pb J:iG2m npnGuwG ctwulllGwl.JI! 
4wpnq t I.!' oqmwt[hm, h' WJlllJnLUWtlhm UiGbt= 
P.Gillf.hu qpwqtl_wamp3wG zm4wfi, pGw4wpwGGb
pntl Wllf.whnt.J.ulllfi zmltwG hu pGmpwqptl_mu t qp
Gwup4 t{lnt{lnjump3mGGbpntl: Cmltw bG ummp 
qnpbnu.l pGwltwpwGGbpntl_ WUIWhm.[uwG Gnp ltw
nmgtlwO-pGtp, hGhp(! wpcthqplttlmu L. rµupu tG 
qwtJ:iu: CGmwG}lpfihpl! zwrctl[nui tG ut4 hwuw3G
p}lg UJillUI!: UJU qpuwu]14 up2wtlWJPillU, tlwpow-
4wtfibp)l hwuwp ctwuwuw4 wn ctwuwuw4 wu
hpwctbzm t qwnGnui (!Gmpmp Jntfi ltwmwpb( 
wn4w pGw4wpwGGbp}l uh2' npnGhtml ppbGg pJnt-
2tJ:iG L. GwtuwuppmpJntfiGbppG wnwtlhtwqmJGU 
hwuwll!wmwutuwurui pGwL:twpwGwJ)lCi hwpuw
pmpJmGGtp: <!,wuwCiillllU ohnt[ uht)lw4lllGwmhpb
flt! 2wGmu tG JlpbGg puw4wpwGubp£! tlwpowltw
tmf}JWG Ulllll UpwGg, m.fpbp qpwfig hwuwp pwpop 
qpfi 4wnw2wp4tG: PGw4wpwfifibpp «:Pp)14g)lnu 
qnpawqpltmpJmGG» wCitumuwt{lbtJ:i t, uwltwJG, 
WpllJn"'p WJG GUlL. UlflllJillUlllt[hm t: Oi, I}Ul uwpq
ltwGg mbqhqwmtlmpJntU umwCiwpn t)1npohpp 
wpllJmGp t, npu ]1 tlhp2n 4Gutwump pGwqwpw
Gw3pG hllluwm}lpntpJmGGbp]1 h tlwpdwltwtGhpp 
lllpllJmGwtlhm hwilwll!wmwujuwGmpJwfin: 

f"\hwp4t, qnruwqp4mp3wu npnz mtuw4Ghp, 
uwuGwtlnJlWll!hu g]1lJtWJ]1G qnpuwqpqntpjntG{!, 
UlUWJlllJillGWtlbmntpjWCi pCinpnzP.iGbp hCi: PGiL.t, 
qw .'j>p)lltgflnG qnpawqp4mp3wG qhll!PI! it: 
UztuwmwCipp npnfinu.ln (L Gpwu mqhltgnq 
:f>p}lltgpnG qnpulllqpqmpJntCi(!) upwctwuwGwlj 
oqGmu t L.' wz}uwmwGp npnGnq}lG, 1.i.· qnpaw
mmpCi' ltwmwpht wl]_blJl twtl {!Gmpmp3mG, L. hwG
qbgGmu t huil{wltGnpqGbpp L. wqwm wz}uwmw
mbqbp)l wnwll_bt wpllJmGwtlhm hwilwll!wtnwu
tuwUmpJWG, ]1Gili WJl ll!WflwqwCibpmu wlihGwp 
4lJ1Ghp: liJCi ljwmwphtwll!hu hwuwmbqblJl t 
mlimbumpJWG wpllJmCiwtlbmmpJwfi hbm: 



«LpJnl. qpwri.4wbntpJntG» mtpu)1Gu lWJGnptG oqmwqnpb4nu.l t mGml:iuw

ql:imGl:ipfl t. hwuwpwljwljwG ownwJnri.Gtp)l tinri.uJig. uwtiwJG WJG ~)1 GzwGwljmu 

qnpowqpltmpJwG qpnJwljwG l5wlJwru1wlJJi wnljwJnLf'lJntG: f-\G~llfl:iu wpqtG G2tt 

bGp. ni lfl'14 mtri.ttiwmtlmpJwG llfWJtlwGGtrimu L w2tuwmnriCi!:ipQ. L qnpc)wmm

Gtpu Ufhtni;? t «qGmuGLp ljwmwphG)) uflCi~L wzfuwlilwGrfl tlbpwpbpJWL hw

uw<'iwJGmpJmG tnWijl. ljwt.l tt Gnp w2tu1uUlnrtGl:ip 4wpobw: 'Ul5wG qGml5Ghpl1 

qqwtJi uwuG wprumGw4bm t. l:if'lb qpwGp hwGqbgGnu1 LG w2tuwmnf1Gbpfl mGw-

4mpJmGGbp)1 L wnw2wqpwGpGl:ipji wprumfiwtlbm flpwqnpouwG hwuwp UJW

hwG2tlnri mGw4ntpjntGGbp)1 wnwtlbt hlUUWllfWl.IlwutuwGmpJlUG[I: l!.Juu1flumt. 

qnpowqpljiltpjWG npn2wljfl uwljwpqwljp hwUwlilbflhlfl t f)j"!Ciwufllj W.'}l.llUllllUU

pwjflG 2mlJwJ)1 Wflf)Jmtiwtlbm qnpamGhmpJwG hbm: .e.tmliwpwp, tnCimbuw
qbtnCibpl! tpfnl qpW11.tlwbntpJD1fil! uwhtiwfi.mti bfi llflUibu qpwql{wbmpJWCi WJCi
Uifiuti tiwlJ.WJl1lW4, bpp qnpbwqpqntpJWU uw4WMW41! CinpUWt t, hwz4Jt wn
Cibtml li' ~ppqg}lnfi, L' qwnmgqwbpwJflCi q.npbnUCibp[!: Utihpfl4wJfl U}lwgJWt \,w

hwfiqfibpnui mCimbuwqtnnfibpp Ubb tiwuu lJlfl4 QPWI\tlwc}ntpJwfi tiwqwfll}wtm 
qfiwhwmnui t 94-95%: 

Lpfltl qpwfltlw<'>m p_1wG qwriwLJiwpp t.liptuf)pnt Li l. np 11l1linnil1l1 Lf1111f111\urn -

pjnt GGbpfl n,' 1pt1tl mLriLl.Jwu11~ntpJtUG upu_1l5wG!itp1111i pnqp11111pl11l1 I. qnpi'llu

qpljrnpjwG nrin,' t1Lulj wpriwl.J : 1 ,rn1lil1ul1. Lpr lll,'lt1111 ull11 lipj1 :nitpu li q 11pi'l1111! 1. 

rwtltuljw(j WflllJnt liLutlLm. tt1,7fULUlllll1lUl1pf1 11 qnp1'>111u1111 lil1pj1 "qtrn11ilil1p lpt1t1llt1 -

f1Ljp » h1ufi4LqGntu 1. npn_> qnrou1qpl1111p11uli 11,' 1111ipnq~)1ul1111!1 111t.qt.lpu1111!111 -

PJLUU L f)j"luwl.1114 tt11npn!urnpJmtiGt.pl1 1ifNtlllJt1qpn11i tllJll uqhn11i lit.p!1 111111n111p

uwGG .. ntrtL4qnJl npn,Jlt1411 qnpc'1tuqplj111p1111llp utl11nlil11t1ql1111l1l.pli 111l11!n1l1111Li t.ti 

4np(')wqpljrnp1wu pli1ut11uh 1i111lpupqwl1 q_npbwqp4ntpjwG Gnpliwt 4wli pGw-
4wG dw4Wfl1lW4(1 uLpmnpt.11 lp111q1!11u-1 I nl,11111 p1t11l.p!1 111111! '11't11'11!1u1'>111 p p11li 

41urp11~11u11t1 hLm I !1ti 1u11111111q111111ti t 11!1111du11i111l1111lr I, ·1·11l1lt'll11111 I. lp11n111q -

41u1)p1u1t1G 4npihuqpl1111p111111p . 1u111ul1q qj1l1111•1l1!i q11pi11uqplp11pp1111 Q..nrmu

qpl/mp1wu pliwl/wli t.Iwljwp11wl/p dwt.Iwliwl/wiJnpwUjbu pwpdp (/wu gwt)p ,1/l 
lftlinrt.I, WJli t.I2UJwUjbu l/w1mu t: ~w6wfu ui611Jbuwqbmlibpli w;(i dl.wl/bpLJinriI 

bu npU/bu qnpmuqp(/mp1wu w;GU/]lufl lfwl/wf11Jwl/. npu mqbl/giJnr rJ t mumbum

p;wa «p/Jl/WPl/1/wh Wf1UJW1Jf1Wfip/I wnwiJbt f/w;nrli uw(/w(IIJwl/niJ»: 

U1umwlfbuw16fll/, qnphwqpl/mp1wu pliwr,wa uwqwr11wl/£i w61/ml/lnfu 

hwumwmmO it: upw l/pw wqrp11u bu fl0,1U/lW w;.fuwmnH.lfl (/wamyiJwc)pfl, w;G

LJibu ti lflbmwr,wa pwqwpwqw£imp1wu 1/m1/mfump1mli6bpp: c >ril1l11utr t.pl1111111 

uwpq w.1!1111111111111ILpl1 .'PY•11l111111 11111lp11 r 111111•1]1 ut •• 1 'l"fl•)1t1qplp11pp11l1 11p111l-

111.uil, lJp111l11i tj111ju111l·1 lilJ 1u.•l111u111111lll'f1· 11uilu1111 lf11111 q11111u q11qj111 1u:!111111111111lf1 

lp11q1\!1q <hlpup -i-111 11,1l111tl111 11p llllf1il111<1plp11)'pul1 1•l111d11uli ti111lp11pq1ul1l1 111 (111111 

I l•Jll' Lpjn111u111upq 1u:)111111111111l1L.pj1 11d.11111lttup111p l1.'l111p 111,,) I pl1ql1t11l1111p 

1.u:l111u111111d)1 1\Ly IJ1u uqll I jiu .' uil.qj1 111fil,qu1Li 1•11.11 •ll'I'"'' l. [ • 1 ~ 1111dpul1 

f'tl1ulpu lll1lif1IJ11 I 1hX 1nj11Jlpul1lil1 L.pjnr11111111qll1 Ht.' l't11llr111ql1l.pp t 11 , liq ' -t 

u1wpLywlJ) yuH1u111t.l lj1lJ 11lJql1u1lrnq1 111.>luu1111111dl1 l'"- 11 " ., -p LJll' l1Ulllflllt11l1 · 

pwqUJWU .'Jl~IU!J111tl OlHftU1) ul.o Jl~lllj l1pl1lu1ulllq1 llllllllj• tjllfl<)l,qj1l1 lll.'ltllllllllllll 

p1u1l11J ,i1114w. lipJ1u1wuwp1j 11r;l1nuu111qlJl1pl1 u1l.u1ulp11p1up t1:l111llp 1u:Ju1uu11111ll1 

Ip u q 1 '1111 ,·, lt ll IJ II II lj 1 u C .t • q I • J X 1 l I' 1 I 1uIflut1j1I1 111 q 11111 •111 I 1; 1111 fl .' 11p11 l 11 ,' I 1111111111qI1 q 

1l!Jtw Lpl111111J1J1Up11 I JI '111wli l11ulr1u1Hul1 ul.1lu11i1uu1ulr 111: l111uu111ql1tq1j1 uil1111u 

4wr11ur1 4.')lllli ( ~ 'i 1111upt.l1111lll1q 111up<''(1J l 111l1pl141u1!1 tq11uqp111 l.ud1t11l1t.1l1t1pl1 

lll.'IUtUUlllltl]1 ljtt1qtl111u l'l '>X ptJttilf1Ulljllj til1l1.' l1 l'JXIJ JHt1ulpul1p l11J 1uqt1q Ii -I -I" ., j1q 

r 'i. \"" · 

lpfnl qpWJtqWbtup JDlfi{! 
(Full employment)' 
qpwqtjwonip;wli w;liUJfl
ufl lfwljWflT)Wlj t. fl{I[! 

hwuqt.glinuI t wzfuw
ww{ipfl WpI1Jmliwrfbu1 
oqwwqnµMwli[J [JUTJ11L
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ment) ' i 1111•) w1111l1111I'1w 11 
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fitum1HiwujlpmpJntlilihpn gmJg uu.{hgjlli, np tpp1.11wuwpq w2tuwmnqlihpp 
w6nq mtuwqwpwp 4..zlmn 1958-1980 fH.{wqlllGGbpjlG un1.11wt.{npl1luihu 1,5%-mt 
pwporiwgphg qnp.owqpl.jmpJwli puw4wu ul1lqwp.qw41! (mh·u· qnp.bl1lqp4mpJl1lU 
pfiw4wu uwl.jwpqwlt}l quwhwmwl.jwGGbp[! 7-7 Gl.jwp.nui): 

C}..npowqp4mpJWG pGwqwG uwqwpqwl.jjl t.J.pw jlp wqqtgm}}JntliG t Jln11.Gmu 

GwL. uitunwl.jwG pwqwplllqwGmpJmlin: UJG pw11.w12wl.jwGm}}JmGn, npn (1) 
)upw)umumu t wztuwumqGtpjlG uhpdht w2JuwmwGpp wnw2wpl{mpJntGGtpn L. 
zwpmliw4bt wzJuwmwGpjl npnGmuGbp[!, (2) wpqbtmil t qnp.ow1.11mGtp)1G 
WJUUJ.pujl wzJuwmwt.{wpotpjl IlflntjpGbpfl qppwnntli[!, npnfig hlllUlllOWJU GpwGp 
umpUJ.tllllb tG tlwp.oht (L mumgwutL) gwbp npwqwl.{npmu mGtgnq wzJuwmn11-
Ghpjl, (3) Gt{wqhgfimu t wpmwqpntJ}JWli uwl{wpr1wtm 4wp.qwt{nphtm hwuwp 

qnpowmmfihpjl hwp4wqpp UJ.Wpwuimpqjl oqmwqnpauwGn t.{tpwqrt.J.wb" 
aw)uutpn, hwGqtgfimli t qnpawqp\.jntf>JWG pfiwqwG uwl{wpqw4p wl'.ipG: CGqm
lihtntl WJU unmbgmufibp[!, zwm 1.11G1.11buwqb1.11Gbp ujlwdwuwGw4 qtnGmu ta, np 
ophfipntl uwhUwGqwa Gt.{wqwqntJG wztullimwtlwpojl pwpopwgmun L. qnpaw
qpqntpJwG liUJ.wumfibpl} hwGqbgGmu b(i qnpawqpltntpjwG pliwqwfi uw4wp
qw4p w6}11i: 

7-7 Gqwpmu mpl{wa t Gwtunru1 5 mwppGbpJl qnpowqp4mpJl1lG Ljlwu1.11wg)1 L.. 
pCiwl{wG uwqwpqwltlibpp liJl2L bqwo hwpwphpwl{gntpjntGI}: C}..npawqpqntpjwCi 
tflwumwgp uw4wpqw4p 1.11wutwGmliGbpTI pGllilfwli uwqwpqllilfp G\.rwtnUlliup 
mtajl hCi mGbumu mGmbuwl{wG gpl.jtJl lflnqbppG hwuwuil1l1.11wutuwu: UG4uwCi 

tflmtmu qqwtJlnpbG qbpJlztunq t qnpowqp4mpJWU lftlllUUlW9!l Uwltlllpl}Wltl}, 
ujlG~qbn l.{bptwp tflmt!l uJ12Gwuwumu qnpawqpl{ntf>JWU Ljlwmnwgp uw4wp
qwl.jG uqumu t G4_wqht pGwl{wG uw4wpqw4pg: OppGwl.j, 1974-1975 L. 1982 

pt.{wl{wGGbpp wG4uwG mwp!lGbpflG qnpawqp.l.JmpJwG lflwumwgp uw4wpqw4G 

twl{wGnpbG pwpop t pGlll4wG uwlfwpqwljtig: lJPGiql:m mqqmpJntUTI tflntutl.mu t 
l 960-l1l4wGGbpp mGtnbuw4wG l.{hpht.J21l ctwuwGw4: UnwGg 62uwp.1.11mpJwG qtu 

ubqwGihtm, qwpblfl t wut1, np liwtumt4nGnli!ll{wG mumuCiwuppmu t l}lwumw
gp L. pGwltwG qnpawqp.qmpJwG liwlfwpqwqGbpp mwppbp.mpJwG ujwm6wnutpn 
L. Ljlnpomu hwjtnliwpbpht dwuwGwl.J.p l}Gpwgpmu pfiw4wG uwljwpqwltfl tflmpn
}umpJWU uiwm6wnfibpp t.J.pw wqqnq qnponGGtpn: 

UnwCig GutuwgGbtm lPPtl. qpw11.t1wompJwfi 4wpltnpmpJmCitf wnwtlbtwqntJCi 
iWtflnt.{ 4wJmG qptuqqwbmpJUlU wnmum{, ~UibUlJl t unnlllGWt ubl{ WJL 4wpL.np 
Ju~qpp: Qpwqt.{wompJntG[! Guiwmwl{pCi hwuGhtm up2ng t: QpwqqwcmtpJntlif! 
uhfip oqmwqnpcmtu bGp umhqahtm hwuwp gwGl.jwlfl pwpflnCitp h awnwJm

pJmGGtp: Lp!ltl qpwq4_wampJntG[! qwmwp4 qwqwtjlwp t, hpb WJG G2wGw4mu 

t n2 wpmwqpnqwl{wu wz)uwmwunutrJl qpwqtlwompJmG: UJG puwumwwg qw
qwtflwp t, tpt t{tpwptrrntti t wpmwqrmqwl{wG qpwqtlwbmpJWUI!, bpp wpmw
'1114.mu bG uuiwnnqfibpp hwuwp gwGl.Jwili pwpppGtp h awnwJmpJmGGtp, hGw
pwl.{np gwap bwJuubpnl.{: 

C}..npowqpl{mpJwG uwhUwumun trl.jpuwum t: ..!.Jlzbfip, np uwpqp4 hwuwp

tlmli bu qnpawqmpl{, bpt GrwGp (l) wnl.Jw bfi L. wz}uwmwGp hG npnGmu, l.jwu 

(2) uuiwumu bG hwp4wqpp uiwpwu.impqp wt{wpm!lG, npuituq!l tlhpwqwnGwfi 
~ztuwmwGpp: UJu ~wtjlwG]lzGhpl! 4wpnq bG hwGqbgGht npnz hwlJwuwl{wfi 



WJ1'1.Jntlip!ihpp: Op}l!iw4, uwpq[!, np[! 11wqwphgpbt t w2ruwmwupp npnCimu

Gbp[!. pwGp np upw w2ruwmwGp t}lGmpbtm 2wupb.J1D 6w[unqtlht tu, lit hw

uwp4mu qnpbwqmp4: :Jubnw3)lu hwp4wqpp 11!WJ1Wll!ntJ111Jl qt111pmu 
hwllwpqnui bG qnpowqmp4 h umwGmll tu qnpbwqp4mflJWG G111wumCitp, 

~GWJWO WJll ctwllwCiwi.Jw2p2wlimll pphCig wpowljmpqu wug bu ljwgumll 

l>1nppqw3mll: 

Pbpqw<') t}lwumbrflg i.JwpblJl t bqpwlJwgGbt. np qnpawqpl.jm~3wu tlf16w-

4wqpwlfwG uwhuw!imll[J hwuqbgGmu t WJU qwqwt}lwppu. np qnrowqpljntf}JWG 

ub2 (I) [!Gqqpljt{wo itu uwpqpi.J. npnu12 gwulfwumu tCi w2fuwmt1 (ljwu wtlblJl 

2wm w2fuwmtt) li (2) [!Gqqp44wo Lu uwp11fl4. nrrnu12 lJl~mpt.G ~tu lt ttinromu 

w2[uwl1lwfi12 qmutr ~tuwhw1mlwb w.zluwUlllI\CibJln GpwCip Mi. npnGg w2ruw

mwupp hfiwpwt{npm~JmGGtrCi w3upwu qctqmJG tu. np w31Lu ~tli qwG4wGmu 

w2ruwmwu12 npnGt1: '-ltpnhpJJWtULJl[I qnr11)wqmp4 ,'bG hwuwpLjmu. uwLtwJli 

CipwGgpg 1wmhp[1 4gwl.li.JwCiw3pu wztuwmwtip)l wtiqGLt npmL11 l1 np trGp: bpp 

mtimtumpJmG(i wG4nui t w111pmu. hn1Uwhwtnt{lub 4wmLqnppluJ)l lu;tl1wLnnri

Gbpp rJitlli lw1..4Lu wGmu t: Opf1Gw4. I 991 ptlw4wti)l wti4t.lwl.i ctwuwtiwlt 

UuhpplJWJp l.JliwgjlUI l.iLuhwGqGt.p)l L!.?tuwmwGpl1 f}Ll4Lu11u11ut.it..limp 4liu1tnu

lllht t. wtlbt)l pwG Lit..4 u111pnG hmuwh1umt{wc) W/luwmnql1l1Jl ( Linu1mln1nuu1Lu 

w7[uwmmct)l 0.8'~0-[l). wl.ii.Jnnlpq wnwy wni.Jw 715 hwqwpl1 t{rnluLUflLli . L1Lu 

fJJlntJi.m4 w2luwu111ril.ibpp 11wuwljwp4Llwli tiLpnqGLpp li1111liLqt..u wqrpmi Lli 

4npo1uqmpi.J lil,JflllulJlnT)tiLpfl uwi.Jwpq1u411 liLjUh.jLqt.iu1!J llpw l1t..u llfHHJpntl 

WJfuWUlnf}GLpp. nt{pti[l qwli4wGmu Lli 111114 l}JlllllPlU,'IUllllllj lll'lUl)ljlUl)fllpp11li 

ni ut..tiw1. 11wuw41up4t{ntO t..!i npt4Lu 4J'WrJLjluOl.iLp. Lil1ll,'!ll1n ljll(H)u1qmpl1 l1li lnu

uwpt{ntli ut..4 /lUpwpt.jw rupwqpmu t.lt..4 J1UU!1q t.1 Pll.' lll'lll'lllll1t) lll.'lllllllllllfl· 
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apwqqwb!ibp-pfiwtu_m
PJotfi hwpwpbpw4gm

pJntfil! (Employment/ po
pulation ratio)' 16 L. 

pwpdfl U1Wfl/1P mlibgnq 
w2fuwumf/libp]I L. 16 L. 

pwpd[I UlW[l]lp]I [!UIJhW
{imJI p£1wq1mp1w£1 hwpw

pbpmp1mfili t' wpmw
hw1mlfwo mnljnufibpnlf: 

"lnmbfig}l.wt wpmwqp.wfi
PI! (Potential output)' 

pnqwpqlfwo W(IUIWllJIWU
P/1 w1uudw/1 uwqwpqwlJ 
t, np/1li lJwpbliJ t hwuub1 

{, UJWhUJWlili/ WUJWqW
jfllU. mplfwc} w2/uwmm

d]I, w2fuwmwlipf1 UUJWU
lfnT/ WJllnWIJJIDT/WlJwlim 
PJWU, qnpc}wqplJmp1wu 
p£1wqw{j UWlJWJ1T/WlJjJ i.t 

w2fuwUJwfia/12ml.Jw1/1 
WJllJJmliwlfbm qnpc}m

li/impjwli hwuwmbl)liw£1 
WJlflJmupmrI: Sw11plip 

dwuw£1w[Jwllwwlfwoub
pmu l/IWUU1Wg/1 W(IUIW

IJJIWUJ}[l l.{W[WT/ t UIW[l· 
pbplfbf UfDU1bLJgjJwlf1g: 

imfibfi, bpb fibpqpwtNmu bfi h~figwtlnp qnpbmfibmpJwfi ut2 (oppCiwlJ, pupw
qtrihp ppwgCinqCihp, fuwriwuntfih)l t. uwpufiwtlwl'.iwnCihp), l{wu tt wzjuwmmu b(i 
«qpwCigmupg qntpu» umtlhpwJpfi mCimhumpJmfimu, CimJCitqbu 4wpnq hCi qwuw
qwpqtlht nptqbu qnpbwqmp4: :::>Gwjwb qGwhwmw4wCifibp mwrn pwt{w4wfff1Ci 
pwpq t, WJfimwubfiwJfiptl. npnz hbmwqmnnriutp hwtl_wmwgwb hfi, np wtJhtli 

12wfi Ubl{ upwnG uwpq t hwztll{mu WJU ljwmbqnppWJntU: 
liJu wGnpnzmpJmfifihp)l wp11Jmfi12mu npn2 mGmhuwqbmCibp qmCiinu bfi, np 

qpwqqwblihp-pfiwtumpJntli hwpwphpntpJmfi'(! 16 t. pwpop mwpJ1.12P. qpwqtJ.wb 
uwpq4wCig p}l.tl.fi t' wpmwhwJmtJ.wb mn4nuCihpn4 16 t. pwpop mwpP,12}1 pfiw4-
inLPJWfi a4wmuwup, npfi w4tqp wnwp4wJw4wG t. puwumwtlig gmgwG)l2 t, 
12wu qnpowqp4mpJwfi uwljwpqwl{(!: 1:;·4 qpwq4wofitpti, l.t' 16 m pwpop mwptip 

mCibgnq pfiw42mpJwfi PPtl.1! humwl.j npn2tlwb t l.t hbzmmpjwup iWlfltlnq: 
bp4mup iWlflmuCibpp hwuwp tt ~bG 1.4whwG~n{mu wJCitqpup umpJh4mfl4 qwmn
qmpJmfiGbp, flCiillllmpG tG wubGp' wp11Jn"'p wfioGw4npmpJntGJ:! «UjptnwCip t 
w2fuwmwCipp hwuwp» l.jwu «wljmfnlnptG wzfuwmwCip t npnCimli»: Qpwq
tlwbmpJwCi Uwl.Jwpqw41! hwpwptpwljwCinphG wCiqwju t WJCitqpu\1 phpmpJntfi

CibpJlg, npnCip l.jwpnq bfi wqwtJ.wqht qnpbwqpl.jmpJwG ptJ.bpn: OpJ1Gw4, hpp 
qqwtli pl{wpwCiw4ntl. hmuwhwmtJ.wb w2)uwmwCip npnunqCihp qwqwpmu bu 
w2)uwmwfi12 lflumphtmg, qnpowqp4_mpJwG liw4wpqw4_G [!G4Gnui t: liJCimw

uhfiwJGJ1tl, qpwqtlwbmpJmu-pCiw4intPJntG hwpwphpmpJntfi[! iP hhmhmu GuwCi 
tintnpbgGnq mrimCi: 

Lp2wfunh hhmwqnmnriG WJU hpltm gmgwCij12Cihppg n.,p[! Ujhtnp t oqmwqnp

bp: <Tlwmwu)uwG' tp4muCi tr Ulfl,-)1mCimbumpJntCif!4Pht t WJCltqJluti 4wnmg
tlwbpwjjlu lflm.}'lnjumpJmfifibp, npnCip hwGqtgpb1_ tu qnpawqmplt pGwlumpJwCi 
pwquwqwGmpJWU{! h wqqht upwcJwuwCiw4 h qnpbwqpltntpjwCi uwltwpqw4p, 1.' 

qpwq4wompJmG-putu4.~mpJntCi hwptupbpmpJtuU tlfltu: liJu bp4m ttinlflnfum

pJmGGhpJl tJ.bptmbmpJntU[! 4.oqCi}1 )umuwlflbt n~ l'.if12m tqpw4tugmpJmGfibpJ19 l.t 
wtlhtli funp{! hwultwCiwt tu2fuwmwGpp zml.J.wJfl ppwi.tJll'.iwl{{!: 

bph 111GmhumpJntG[! lljWtnpwum4mu t Jlpwgfiht tip Gbpmd"(!, WlljW wnqw 
LPfltl. qpwqtlwbmpJmfiG twqwG t : bpp qnpawqpqmpJwG ttiwumtugp utuqwp-

1'\Wltt! qbpwqwGgmu t pCiw4WU[!, mumhumpJWG lflwumwgjl tupmwqpwGp(! 

gwbp t tqnmtfigpwt uw4wpqw4}1.g: Opn2 nhumpuGhp., npnG12 4wpnq tpG wp.

mwqpnqw4wGnphu oq111wqnpblJ.b1_, 4wpnq bG ufiwt ioqmwqnpbtJ.wb: 
SCimtuwqwfi funphpqw4wGGhp.J1 l{nupmbG U1.ntnbfig}lw1 wpmWJlllwfinl! 

uwhuwfinui t np1.4hu «lipmwqpwfipp pwGwlJ., npJ:! qwpnq tp utqwutJ.ht lJlPtl 
qpwqtlwbmpJwfi ctwuwGwlJ. ... . UJfi w Gbp4wJwgGmu wpmw11J1wCip~ pwgwp

owl.j wnwtlhtwqmJfi uwl.jwpqwl{f!, np[! 4wpnq tp wpmtuqptlht UJ.Uuntpwquti 

dwuwCiwlJ. 4wu wupnq2wlJ.wG UjWhwCi2wplJ.J1 0 2_ finpuwt uwlJ.wpqwqfibpmu, 

pwJg hwl'.iwfu Ulljwu4mu t pwpop oqmwqnpbnuipg, np[! pCin1m2 t wtlhllt Gnptiwt 

UjW JUtufifihpJlG»: 
'11.nmbCigJlwt WJ1UlW11J1WCip)l hwul.JwgnipJntG]} pntlwfiqwltmu t hpqm qwpLnp 

qwqwlflwp. (1) ntumpufihpp, GhpwnJWl w2)uwmwG12wJ}1Ci, wM oqmwqnpbntU[! 

l.t (2) wpmw11J1wG12p uwhuwGtlwb pwfiw4mp3ntti{!: <l\nmhGgJlwL wpmwl}IlwG12n 

4wpnq t nGqntGtJht np1.4bu wpmwqptufi12jl wnwtJ.htwqmJG uw4wpqw4, mGmt
untpjwG ntumpuwJjlfi pwqwjpCi hwuwtqwmwu)uwCi' wtqwhntlhtml. t{bp2P,Cijlu 

f1Gumf1mmgJ1nuw1 4wpqw4npntu[!: <TlnmtCigJlwt wptntuqpwCipJl uw4wpqw4p 
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quwhwtnmuutpn ubpwnnui bu bpbp hpuuwljwG t1tubutnGbp w2Juwmmctp 4wq
u)l ubbm13JntU[!, w2JuwtnwCJpfl npw4l! (wptnw11pnqw4wum13JntG[!) L qnpb-w
qp4mpJwu paw4wu uw4wpqwtm: .QwG)l np WJu qnpanuutpn zbG ljwpn1102qptnn 
qGwhwtnt{h1. qnJmpJmG mGhG npn2 2trin11lGbp UU-U-p mGmbum~JwG UJiltnbG
g)lw1 wpmw11pwGpp uw4wpriwl.Jjl wpcthpp qGwhwmmuGbpp ut2: ~pup {!G'lllt
Gbtnl{ SGmbuwljwG )unphp11wmmGtpp 4nlipmbfl UlillilbGgflw1 wpmw11PwGpfl 
uwljwpqw4p Gw)uwqbbp[!. G4wp 7-8-[! GbJ14WJwgGnu'i t UU-U-p 1965 f14w4wGp 
tnGmbumpJwG nt4npq[!: 1960-wljwGGbJlp ljbubJljlG wpmwqpwGQG [!Gflt w3G4tg L 
Gmjuflu4 dwliwGwljwl{npwUJbu qhpwqwtigby mGmtumpJwG 1.JwJmG UJnmhG
gpw1 WJllilWT][lWUpp liwljwp11wl.Jo: p(j~Lt. 1969-1970 p4w4wGGLpp. 1974-1975 

13l{wljwGGhpp. 1982 L 1991 pyw4wGGbpp wG4uwG dwuwGw4 wpmw11rwGp(! 
pwtJ.w4wGw~wl{l Gl{wqbg mGmhuntpjwG UJnmbGgpw[lg: n1zwqpmpJntG qwp6-
pbp G4wp 7-8-p tirw4wG ~ul!.-p L{lwutnwgp U:w41upTJw4G tuptmuhw1mn11 
mt.lJwtGbpp L Gljwp 7-2-p pqbw1w4wGwgt{wb mGmhuw4wG gl141J1 hp14nphmp4 
tnl1Jw1Gt.pjl GuwGmpJwG t{pw: 

'.)Gwjwb 7-X Gljwp]l tflwumwgp mL1Jw1GLpG wGhLuuwu1b11L1l1 L(i t,Grw'lflJW1 
ml1Jw1Gt11Ji hLm. w1Gmwut..Gw1Gplj. mGmbuwljwG purl1L11_1G1ltul.J L, 4Lrbwti mtu
ppGtppG hbmLm LI LG wG4uwG ulluppGLpp L llJHUUp u11up4npn,' hlit11wqrn11lqf1 LG . 
'-ltpLwti dwliwGwljwhwmljwom u yHuumwgf1 wpmwrunullpli pli 1111u 1 liljrn ti I. 
wpwqnpLG L ljwpnlJ l ctwli1uGw4wynpwuiLu 4LpwqwGqlq 1nllt11Lur11pJLL1li t.p-
4wp dwuwuw4whwmljw<)j1 1qnmLG4lnu1pG: 'l-ptuli htulpum11l1 . Lul1lp11 tip plin1-

pwypLJ111u l t1pw4wG ..:.ul!-j1 WJUUJj1uj1 Liw41upriwl111Lj. npu u11lt•1l1 qlul'rp t.. p1uli 
LljllUJLliqf1wni: ..:Lmw4WJ!lltl ut,(Jp ljnfJ4 4u1wup. pL j1li:t4Lu lp11p1111 t.l1p lnuulllq 
wnwt1L11u4m.1G UJ11U!LU4j1llll lUJlUHllllJILll(l(lll lnf1uqt.qlil1J11ll lllhllil1lllldjlll(i 1uliljlll
Jlll lm1p.1111fJp: 

----------
' . -U4wp 7-X "'. 
' ' '" ~ - ~ . . 
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1111111 l.tt/' 1(n11uf1111t.1/1 ( , 
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P.li:}>uwgpw (Inflation)' 
WU[pwupubpfl L ()-wnw-

1mp1muubpfl qUbpfl f!uIJ
hwump uwljwpIJwlJfl 

zwpmuwljwljwu pwpd
pwgmuu t: upp wbrzfl t 

mu/:;{in11I flu!puwgpw, 
IJ[lWUWl/WU lfj1wt.fnp]l 

qlinqmliwljmpJntUf!' 
l.fwuuw~npwU[bu TJillWflfl, 

lit.fwqnuI t : 

Pli-'PLJUlQfllllU qutpp {!UqhWuntp uw4wpqw4p 2Ulf1IllUUll{W\jWCi UlOfi t, WJ
uflGpG' wpUlw:ryu.(nq qwu ull}wm\nq WLLJ.pwGpubpfl h ownwJntpJmCiGbpp U1p
LLJ.W4wG qwUpjntajl qCiuwfi owfuuhpfl pwpopwgntU{!: P.hwp4t, CintJGJm4 l::ipp 

qGhpfl {!fiqhwfimp uw4wpqw4t! ljwJmfi t, npn2 qfihp qwpnq ta wl'iht, )rn4 UJntu
Cihp[l' fi4_wqt1: P.Ci~uwgpwJp dwuwGwljwhwUlt\wcmui qfihp)1 w6£! qhpw42nmu t 

qGbpfl wfiljuwll{!: Pwpop (qwu u)12Jifi) qubpJi ll}Wm6wnnt\, ubl.J qn1wpntl ljwptq}l 
t qGht wtl_blll pfl~, pwfi fiwfuljflumu: P.G:f>uwgflwu, WJUtqpunll_, l.J.wpnq t uwhuwG
i.fht fiwh npLLJ.bu qpwuwljwG upwt\npjl wpcttpp (qGnqmUwqntpjwli) Gll_wqmu: 

Pfi~ll}h'°u tG12 utfi12 npnzmu' hjlUfiwqwGmu qGhp£! pwpopwGn'°tu, pt'° Jl2Gmu 
hfi: liJu hwpgpG hpuGuil.J.wGnui LLJ.Wmwufuwut1 tfip Gwfunpq pwctfimu, npmbq 
gmJg hGp mtlt1, pt tiG.i_ t qGtpti pfiqtpu[l: bpp qGtpCi womu tu, u}l.2}1.Ci hw24_ntj_, 
qGhp!I flGqbpun GmJfill}hu ll}htnp t w6)1: SwpbljwG flCi~uwgflwJJi uwl.J.wpqwq{! 
mtlJw1 mwpi.(w qCihpjl JiGqtpuCi t (Pl)' Gwtunpq lilwptf_w pG:qbpuJi Gljwmuwup 

mn4num.( wpmwhwJmtlwo: lfwptuwU1)14npbG, flG~uwgpwJfl uwqwpqw4t! qw

phlll t qpbt hbUlLJWl 4hpll}. 

I= m~wt un~pt\w Pl - G\lltunpq _tnWfltl~PI x l OO 
fiwtunpq lilwpll_w PI 

liJutajmntl_, hph WJU mwpt\w qfibpfl flGqhpu{! 220 t ' hwutuwmwo Gwtunpq 
U1Wp4_w 200-)1 hhtn, wtqw )1G:f>uwgflwJfl uwljwpqwlj{! hwtf_wuwp 4lJlG)1 l 0%-p: 

<22o-209) x I 00 = 10 
200 

Ull}wnnqw4wfi qGtp)1 pGqbpu[l (CPI) L .t,L,U-p qt:}>uwUlnp{! qGhpJi flGqtpu

Ghp hG, npnGp UlJV-mu wnwlJ.ht tWJfinptCi oqmwqnpotj_mu tu JiG-'PuwgflwJJi 
uw4wpqwl{I! ~wl}lbtm hwuwp: J!wGfl np CPI-Ci h <!,uU-p qh:f>uwmnp{! hw2-

tf_wpq4_mu tG wuuwljwfi L hnwuuJw4wJf1G 4tnpt\wc)pm.l, hwtiwll}wtnwufuw

Gwpwp, hwawtu Gwfunp:q 12 wutiuCibp)1 JiG-'PuwgJiwJp uwl.Jwpquilm hw2t.J.t1m 
hwuwp uhGp hunihuwmmu t.Gp npLl wnwGapG wuuitw {ljwu hnwuujw4fl) 

wpcthi;>{! Gw)unpq mwpt\w uflhGmJG WUU~Ul (4wu hnWUUJW4fl) wpctbpfl hhm: 
P."'G2 w~wqmpJwup bG qGtpu wamu liuhpp4wJfl Ufi.w91wt uwhwGqGbpmu: 

uqwp 7-9-£! gmJg t mw1pu 1950 p4w4wupg uljuwa ljwmwp4wo qpwG

gmuGhpn: PG.'.f>uwgflwJfl uwqwpqwq~ 1953-1965 pt{wqwGGhpfl uf12h ~Gqwo ctw
uwGwqwhwilltl_womu qwquht t 1,3%: 1960-wqwG p4wqwGGbpfl hpqpnpq qhupg 

uljuwa pG.'.f>uwgpwCi up£!Cipwg w6ht t ' hwuGhtntl 12 um4nup, np{! wtf_hlll t pwpo
pwgtt 1974 ptlwtiwGp, 1979-1980 p4w4wGGhp)1 [lfipwgpmu: 1973-1981 ptf_w-
4wGGhpp £!Gpwgpmu pG:}>uwgpwJfl up2pfi uwljwpqw4I! 9,2% tp: Q.fihpp wl'in 
qwGqwqhg 1980-wl.JwG pll_wqwCiCihpfl ljhubppfi L l 982-1995 p4w4wGCihpfl {!U

pwgpmu Gpw u)12pG uw4wpqwltt! 3,6 Ulnqnu tp: 

Swpphp bpqpCihpmu flG:PuwgflwJfl uui4wpqwq[l tutmm mwpphp t : 
ul{wp 7-10-mu mpt\uia bu 1987-1994 ptf_wl}wGGhpJiG flG-'PuwgtiwJfl gwc)p uw

qwpqwq mfibgnq tl_hg hp4pGhpJi' nwup1GpwJfl, UpCiqwtqmpp, UlJV-fl, Q.hpuw

GpwJlt L fchulttwCiqp UlwphqwG pG.'.f>uwgpwJfl uwl{wpqwl.Jp U14.Jw1Ghp£!: S4.Jwt 

dwuwGwqwhwUlt\woti {!GpwgpnuI WJU hpljpGhpmu mwpb4wG pG!puwgpwJp 
uwltwpqwqG {!lll}hwGmp umuwup 5%-flg gwop tp, L mwppGhpfl £!Gpwgpmu 
mwpphpmpJntG{! hwpwphpwqwGnphG Gi.J.wqmu t: liJu hpqpGhpmu pG.'.f>uwg)lw
JP uwljwpqw4I! hwqtjwqhUI t qhpwqwugmu 1-2 mnljnut!: 
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Pvl>L3U8PU3P UUlIUPLl-UlJQ 1953-1995{<}{<}. 

1953- 1965 
Mi'j>LJW <J PWJP = l.3% 
t.i]l9p!i lilbUlJ.l(l 

I 955 1%() 1965 1970 

1973-198 1 
ti!i.')>uwgpwJti =9.2° o 
uJ12tiu u1tuUJri 

I <J7 .~ 111\ll 

1982-1 995 
t>G:tiu,u<J ptuJti =36"·• 
uti2tiu mt.uum 

I 'NI I 

·1,41up 7-10-niu 4ni4whLrnur1up !it.plpu11uq1j111i1 l,lt J'lllfh'lf1 t1Li.'l•u1uqtJ1U 

niGLqnq <1 Lpl.jptil1pj1 'l.LliLurnLpu . fi1111ppj11u . ll1,1•11t1I11u. f!pwqf11!1111 . l~pql1l1111j1-

ti1u L ~)wflJl. l•li1•1JlU<JllU1Jll uuilp11pq111l1ht1fl(I ..:llllptlllllllf qllli'lp t•li'l>t111111l1111 rt1lil1-

ljllfl t,pl1plit.pt1. p111p6p pll'jo1_11uqt1111 111hl,q11q l.pl1plil11rn111 j11i :j,u111qt11u1j1 1\1u 

Ljwpqwtn1 n,• uptUjll f1LUp6p I, 1u11L llllllfll11f illlllflll I llll'llau 1t1111f111!1Hjn11i t ( >pj1 -

liwl.j . plihu1p4Llip •U1l1l.u11rla11u1t1 1g.pwpla)Llllll 1111l_111ql1l.pp 'l.lal1l,u111latl1JJl1lli 

f1u'j1uwqf1u1111 1hult1UJllJ1Ult11 J l)SS p1j111l111t11j1 ~'> ~ .. .. -j1q I 'JS' >-t1t1 1•1111H\p1uq1u1f 

utrli.•L X4 1" ... uwt11p1ul1 l'l'Jll pljntlp11l1t1 -tll .S"..-t1q J•J•>Jp1jllllJtlllij1 l-l.~-11 

!i1fwq1111\p 

1994 p1j1ulpu!1j1h j1u 't•u11111j11111t1 11111lp11p1J1•il1p l1pl1t1l1 r•111pt\p111q1111j 1q1L1.'l• t1tl .X 

u111lp111 f'pwqt11J1w1r11u j1l1l•1111ul)11111t1 1i1ul11up1pul111 l'>S 7 p1fu1l.j1ultl1 ~~·>.s 11111l111 -

ut1q f'lUJIClfllUljlUll 1lj1u~l· (1~l\ . >\ 11111lp111 l 'JXl\ p1j111l.j1ul1!1li [, 2 '>~S,.t u111lp111 J <Jl)(J 

plj1ul.j1uut1u I ~JU 1jl1J1~!1L1 1111l.J1111p q1111q I 111l1tJl111. 11p l'p1uqt11!11up1111 qlil.p!t pl111 

h1ulH1tf1 uw41up111uljp ( lJ<J(I p1j111ljtlll1jil1 ~ ·J u1llq1u11 ql1ptt1tpullql1[ I l1111jttllfllJ tll1up 

Lj1u uw4wprJ1uljp l~pdl.qpl111t11l1 11111Lpup1pul111 .'tllft1ttlllulp11u I Jttql111pl.t1 1111u

u11lllull•t Jl)'J0-1ul1u1l1lil1pj1 pllp111qp1111I 7 IO 1Jlp11pl1 u11j11111l1l.pl1 111111111uq11p1111 l1ll 

plt1jl1tulJ111r1 upuuiltl•JIJI I 1 pdl1qplJlltul1 f'lllfl"•P 1l1uljtllfllj1t1ltJ1 qpl1pl1 ult.'lll 111qlal1q· 

ljntt\ I l1lr11uu1qj1uql1 1hulpup1pul1l1 u1t11pl1qt1111q1!1 JlllJli llllllllllul111111ltl1p1nj 

4U"LluUSbUblP b\{ U"L4U"LluUSbUblfl 
fl"Ul>LSUBflU 

·1,1uj11pwl1 j1li'j11J1t1qjnu1t1 lll •J11laqr11p1111llltl1pl1 pl1l11uplp111lp , lp11pl111p I qn1l11u 

4tu!Jt,1 lpul1j111u111Lul11j1 J, 1ul1l1wllj11111111l11ilqj1 j11t "l•11111qj1111l1t.pp UU4wUtuwmt.ulil.1' 

}lfil1uwgflwu ql1L.p!1 1llul11ur1111ulit1 1111t11qt111j1 111c.11 I 11pt1 1111u11q11111L1!1 1 qq11ql1 

U1umb11 iI/:iap Obpl{w1wg
umu b{ip WW[lbl{w{i flu:p

LJWgflwJfl UW[/Wfll)Wll[! 
lfbppflu ,-nµu UIWUUWlijwl{

{ibpfl [!upwgpmiJ: 1953-

1965 pp. -flu qubpfl w6Ji 

IIlW[lt.(/w{i liwl1WJ1l)W[/[! 

l/Wqtib[ t if/1wju 1,3%: 
'J..µw{i hwljwnwl{. 1973-

1981 plfwljw£iubpfl [!Upwg

pniiJ q£ibr1fl w6fl UJwpbl{wu 

iifl'lfl{i uwljwprJWl{[l [/wq

tinui tr 9.2%. lifl pwufl 

mwplfw r1£ipwgpn11J 

l/[ll/Uw14wu1l/btni/ q£ibflfl 
uwljWfll)Wl/[L Ul/uwr} 198:! 

plfwl/wUflq. flu:PuwgflwJfl 
1iwqwr1qwL1r1 litJw4bg 
( /982-1995 pp-fl [llipwy

Jllllti /1U.'f>uw9flw1fl iI/1yflG 

u11Uf1lil/wli u·wl/W/llJllll/(I 
l/llll/tli;/ t 3.f>0 ,, ) [, /"}IU[IJWt/ 

1U1/t,1f1 l11111nr ti · 

( !l/l')rllfl(I lf/•(ll/1/1111) f. f \.\ff: 
/( ., ) \(!\If(·-.; lf]11111l111ti1U-

""'''· 111/, 11 1<·,1n,>111i.· R.·p11n 
1 •I rh' f'r,._1,/crrr 1111w(l/,/1wli 

I ll U/ 11 1<1(1111 f'fll/ LI) 



Ufiljwfi}uwmbubIJi pfi:P
uwgpwfi (Unanticipated 
inflation)' qubp]11JuIJhw-

ump uwf./wpIJwf./]1 woa t, 
npu wauUJwub1}1 t npn-

2m u i/WJW9Ullf/Ubp]1 
hwuwp: 

4tufi}uwmbubIJl pfi!J>uw
g}lwfi (Anticipated infla
tion)' qtibp]1 [lUl}hwump 

uwf./wp11wf./f1 wail t, npa 
UUJwubtlJ t npn2mu 

f./w1wglinqubpf1 hwuwp: 

- -----·--·--- -·-- --- - - - ---·---~ .. 
't1l1wp 7-10 · ,.: 

~~----~ ~--- - - --- - ~- - ~- ~ -~~-~-•~>J 

P.'Vl>LUSP.UBP. SUPblllfU U'llfl. Sblfl1l'\, eus bPllP'VbPP. 

1987-1994{()-lit. 

Mi:Puwg)1wJ)1 UJtuum 

bpq)lp 1987 1988 1989 1990 1991 1992 1993 1994 

8wbp. )1Ci:Puwgpw 
tiwutnUpw 0.1 0.7 2.3 3.1 3.3 1.7 1.3 0.6 
U)1Uqwutmp 0.5 1.5 2.4 3.5 3.4 2.3 2.4 3.6 
um., 3.6 4.1 4.8 5.4 4.2 3.0 3.0 2.6 
Q.hptiwU)lw 3.3 2.7 3.5 3.4 3.2 2.4 2.1 2.3 
4wUwqw 4.4 4.0 5.0 4.8 5.6 1.5 1.8 0.6 
fiTw)ltWUI} 2.6 3.8 5.4 5.9 5.7 4.1 3.6 5.3 

Pw110.11 )1U:Puwg):lw 
t.lb.Uhumhtw 28.4 29.5 . 84.3 40.8 34.2 31.4 38.1 60.8 
lihupp)1w 38.8 75.4 63.3 60.3 66.0 70.l 66. l 106.3 
!Jbi;lU)ll}w 131.8 114.2 20.0 26.7 22.7 15.5 9.8 7.0 
P11wqllt)1w 229.8 682.8 1,286.9 2,928.4 440.7 1,008.7 2, 148.4 2,668.5 
UpqbUUJjl.Uw 131 .6 342. 7 3,079.2 2,311.3 171.7 24.9 10.6 4.2 
Qw)lp 90.4 82.7 104.1 81.3 2, 154. 7 4, 129. 7 l,986.9 23,773.0 

- -- - ---
llrtPJmp' International Monetary Fund, International Financial Statistics, August 1995. 
Uuiwnn11w1.twu qCibpjl jlu11bpuG oqtnwqnpOJlbt t npUJbu jlG:j>uwgpwJp gmgwGjlz: 

ptlml. wuhwmfihpfl hwuwp: OppGwlt, tupwqphup, np hpup {!G.qntfib.tml n~ tlwIJ. 

wG.gJWU!, pGwltlntPJWU ubb UWU{! ljwlip.iwmbumu t pu~uwgpw 4 tnnlJnup ~w

tlmtl: t;pb tflwumwgp pu~uwgpwJfl uwqwpqwlt{l lJ.wqup IO mnlJ.nu, WUJW WJG 
ltwqqp UWfll}ltWlig qqnumpJWfi tlJlw: tJpp pfi:J>UWQpWjp UWltWJlflillltt! pwpap t L. 
ipmpnp.iwl}wG., pfi~Ujhu lil}wp. 7- l 0-fl pwp.op pu'.puwgpw ntCib.gnq b.pqpfibp}lfi{!, 

npnzmu {!CiqntCinqGbpfl hwuwp w1.1fwqw uwljwpqwljfl qwup.iwmhumut! qqwnGw 

wfih(il.up h hp4wpwdwlllJ.hm UJLWGwqnpmU[! lttflfilt OWJpwhb.IJ. qchlwp: 
llwli.tuwm.huhtli pli!l>uwg}lwli qCihplt uw4wpqwlj)l WJCiuipu}l t!imlmfuntpjntGfi 

t, npG {!fiqhwGmp wnuwup UUJWUhW t : Opnzmu {!Ul'}OLGnquhp{! h}luGwl.J.wCimu }1 

tlfl.O:wtiti hfi umwlfht O:zqpflm 4wGfuwmtub.t }lG:PuwgflwJ}l WJCitajmfl ltWJntCi 
gwbp uw4wpqwljGhp[!, pfi~tajm}lG. UWUJilU}lWjntU, UpCiqWUjntpmu, Uuhpfl4WJP 

lJ}'lwgJWL 'VwhwGqCihpmu, q.hpuwGtiwJmu, 4wGwqwJmU, @-w}ltwGqn1u tp 

1986-1992 ptlwtiwGGhpflCi: 
<!,wl}wnwq WJU pwctCip ulJ.qpmu wptlwb ppnG.plJ. hWJU1WpwpmpJwCi, ltli~t

JWg}lwfi lJ.wpnIJ. t wqqht lllUJI1WG.J2Ghpp qfihpfl tlJlw, npnfip tl.wO:wnmu hfip, WJCi-
1.1fhU, flCi~Ujhu WJG pwpflpuhpfl t.{pw, npnup lib.up qfimu hCip: Upcthqpltnurn wqqn1u 

t ti• nhumpuwjpG, l.t' WUjpWfij]Wj}lG qfibpp tlJlw: lf}lG~ ub.fii;! qhwugGbGp pzuw

uwCiwt pfi~uwgpwjp hhm, Ofl[! «fit{wqhgfintU t Ub.Jl qOWJlUWU u)12ngfihpp qCin

qmfiwljntpjntfi[!», wfihpwctbzm t qtimwljght, np flu~uwgtiwfi wqrµnu t WJfl 
tlO:wpuwG uj12ngCihp}l uhantpjwG tlJlw: 1970-wltwCi ptlwltwGGbpflCi wztuwmnq

Cihp}l zwpwpwlJ.wG wzfuwmwtlwp6[! ~tp w0:)1 mwphljwfi 7 mnqnu l)JlntJPW

lwt!lntl, hph )1uoliuwg]1wJti uwqwpq.wlJ.G Wjfl ctwuwGwljwhwunlwop {!Gpwgpmu 
wpwqnpbCi ~wnhp: Uzp.iwmwqwpohp[! fintJliUjb.u qCihp b.G: Upcthqpljnurn 
wtlhtwgumu t h' wzp.iwmwtlwpohp[!, h' qGhp{!: 



~Gwjw<) TlfllliUwltlllG hltwununG )1 ultqpwCih quhp)1 hl:im u)1wu)1G wohtm u)1-

mmu mCi)1, uwltwJG qw ~)1 Gzwuwtimu, np 4wp)1p ~4w umwhnq4_htm f1Ci.'.PLJlllg)1w

J)1, uwuCiw4_npllltqhu flG'.J>uwgflwJfl pwpop uw4wpqw4Cihpjl hwuwp: Updhqpltm

U[I pwquwrfltl hjluuwhwpgtp)1 uiwmown t hwG11f1uw Gmu: Ubp ctwuwGw4w4Jlg 

4tCiuwuw4wpqwlt[I uwuGwqpmwguwG, wztuwmwGp)1 pwctwCiuwCi, UWUUWJW-

4wCi wpmwqpw4wG uwnghu)1 wprumGp t: UJu nhumpuGbppg umwg4_w<) oqmm

Gtp)l )1pwgnu1u 4wtu4_w<) t wnLmppg L wGtuwtllwG qnp<)n11 lflntuwGw4uwG hw

uw4wpqflg : Updtqp4uwfi pwpop L tllntllntu4.n11 uw4wpriw4Ghf1[1 4wnw2wgGtG 

wunpnzmpJmG L 4i::mqwgu'tu 4wi.q(! t4wum)1 L wrmw11pw4wG qnpamGhmflJWfi 

u)12li: SGmbuntpJwG hwuwp pG:J>uwgpwJ)1 4_Gwuw4wr wqqhgntpJwG hphp hpu

Gw4wG tqwm6wnCitp 4wG: 
1 . .awup np wliqwujuw111bubJ/1 pu:puwgpwa l[bpwiJmJunuI t bplJwpwctwiI

lJb111 tiwfuwqbbppg u111wgt/IJll wprumfipfibpft hwuuu;gp, /lli).11/]Ju/Jil iibpbfiwlibpfl 

qlinziJ(j t IJwiI qnpb'wpwpnzp;wu puwqwl[wnnuI libJ1Ij[JIJuilibpp, iibb'wglinziI t 
ajJulJ11 u wpqbtwlJmiI fiuwii uwlJwJJIJwlJP wp111W1J[Jwqwfi qnpbmlib.nzp;wfi wq

rnfll[nzp;mlip: Vflp 4GLpp UW4Wfll"}lU4[1 tiL4 tnWJ14Lu plipLUqpniu LU6ntLi t 15 

um4numj, hw9npri uiwpmu 40 mn4nun4. r}flWU hw~inpqntLi t Lu 20 L1unl 2:' mnl1nu 

)11.i.1JlJWgtJw ht.mLJWI mwpmu. wuiw n~ np ,'4pmj1. pL j1Li,' I uu1iuu4n1Li · llpdl1-

4p4uwG uwljwpriw4p wG4wli 5 4wu 10 urnl1nup .•w41114 LuLi41u!ijuLuu1Lut.1)1 tl111-

4'JnjumpJntliliLpp hw6wfu 4wpnri Lu WJI tqtuithuliLiLprnti t.4tut'iulll1pt.p Liu1-

juw4)1op 4LpwqmjuL1 wli6uw4wu m1Ju1Luw4wl1 rit1111ujuurn1p11ul1 Uu1t.qih~luO 

wlinpn;ntpJwli l.l.jWJtlwUlit.111110. npn} llflll.'lllll pl111111lrnqlll1p ltLUfllllJ l1li hptu

Jwp4Lt ljwtqJ1mw1 liLpr111mt1lil.pl1q t. L11Lpu111udurnl1l1u1 hLuu111q11pL)tul1qnipJlUli 

4npowpptiL11!14. L1111 f1Ci.1•uwqfHuJJ1 thu4wpq1u4p 1j111Lf111j11tul1tuli I. t, 1u1q u1tuu1-

Gwnmj wli4wtijULuu1Lut.1t1. l!pru111lip1110 4l11111:!1 ltllll.u1pj1q uu11uqLj1111 tf111tuw

IJW(lO 04mu1p L 4uLjw4/1,in1l1wut.pJ1 1upq_11111tunjt.u111q11111lq1: 

2. Updbqpqnu.W W11Wl/W11n11I t qlibp/J 1Jbpwpbf1JW/ UJbqbljwUJl[mp;mup: 
'1-liLp(I 4wJILll(l u1Lqt.4wuHj11qq111ll Lll u11u1J1u 1uu1p1ul1p!d1pl1 t, 1)1umu

JTI1pJ111uut.11j1 liwpw~1 Lpu1t1wu utul1u11j111pJ1ull 4t.pu11'l.p 11u1 f lp11: ql1l1p l1Lup11q l1l1 

hL)u1 L 4w(j11liwlj11p 6L11Lj 1f111Lj111f1nll11 IJ1ulttu1L1 1Hu li111111111L1 ,'I u111tulil.pJ1lr . 

t1wu1Jwlj11pwu1t.u uptul.111. 1111 hu1uu11uu1Ljl11 Llr l.plp11p111llLuul1l,111 tlftllJLILul1u1q[1l1pj1 

w111u111 ui1111 u. ( Jpj1lltu4. liuw1nulj11p l.lr 11p11,11ul1!1 ,ltll lllll lJ1ul11u 1J1 ll lll,'llllflll lilil1p 

4wpowl1w1w4wu utLUJULul.J1u4pLpl1. u1l1qt.4uu1pl1pr1111 li,'Ljuul q1.Jlq1j1, q1nu1j1u

•}{lliwli u111411uw11111r1Jl'lll..pJ1 L lpqt.L1u1j11j J1111111u"1llql1111J•Jllllll' l1l1ptl1t1Ll 1q1u1 -

Liwllw411Lpj1 41.JL11J1 Lj111Lj111)u111pJllll1lJl1pf1 tiL.u1l,LuL1111nj llj1li: lljlll.' ql1l1p llllllll1· 

ywtqLu 41upo w4wl.1~1Lu t11J.l•u1uqj1u1 Jfi ~11111puj'1ul11ul1111 p pu ti (I . 111111 uul1[1[1 l1 Lj111ju -

1jt.1.J wt!L.111 r1wuqwq . l!pJL4p4t.iwl1 t.itul11u1111wl1l1 1ulll11ul1lu1u111t.ul11l1 1!11Hl111tu111 -

r1Jntl.JIJl.p11 441mf111fuLll J1u:u1l1u lnup11q1Lptul1Lull 'lldqrp . 1111llu1t.u t 1 qlil1pj1 
plil)liwunq1 tlu14u1pqw4p l!l(tLitlwqtjtth1 liwpuq•l.pull11uli •1l1t.p11 L11t1Lil1ll 1qllql1u 

l1Ljw4 hwtjwuu1j1 lllUJ1LU(•L11w4wl1 mu4tutj111pjtull q111qL11l1l1.'lll1(1 ·1,t1u1l1 11; l1tu -

4wuu1j1 41.JwJtiu tu411wl.i/wl.Jl.1Lpj1 ltLu1l.wl1!Jllll. 1upu11u11p11qht11•P l. 11l1u11q1ul1l.pl1 

uwu1wljw111upl.JLpp hwCnuju uu1j1UjLjtuiJ t.lr 4u1u11upl..t LUJllll(j1uj111ln111111tpJllll1. 11pj1 

hwliwp ht.u1w4WJlllli 4w111111 t.l1 qq~• tu1 . L, 11l.u111pul1L.pj1 u1l11puj•tu.'tu111Llp Lt1/1llj1 
u4w4 WJlllJlllliwLjLu1, !JlllU IUJll ql1Utl'lllll, t.pp ljlll1pj1 pliqlt1ul1111p 11tulpu11111ul1L1 

wljl1tJ1 4wJlllU I. 

-' '.'>Lu HubLl1 llq .. 1µ .., · · 11111.1111111 • .11111 tl1 l I k -. l11h. lll 111 11f th( I I O.:l \111 ~ . •. I J \ .. 1111111~ l t1 \ · 

l11k11...1dkgti1h:· l~C'\l('\I, f '>)'llfq .. ' l 1J}''• 



Umwq:t>uwgtiw 
(Stagflation)' 

dwuwuwqwhwun/wa t, 
npfl f.!Upwgpmu wuwbum

PJWu tflip wnlJw t f1U:Pz-
1wgf1w [, WJ1UlWlJ!lWUJlf1 

w6/1 t1p6wwn11J ljwu 
filjwqmtf: 

3. lTwfl11lilJ lJwpdwqwOpbO pa:pywgftwJ/l pwpdp L rjmrjm]uwlJwO uwlJwp
lJWlJlibpftli, wr/_bt./1 pftJ. clwriwliwlJ mu]uubinrt WPWWllllblnl l.r. wrtbt./J 2wm clwriw
Owl{ ftpbOg pa:pywg}lwjftg UJWlWUJWlibzm hwuwp: bpp }lG:t>uwgpWJ)l uwqwp

qwlt]l 62qppm qwCifuwmbunt1lGbp)l owfunrinurn twqwfi wqqhgntpJntCi mGhGw 
npLt uhlt]l mGhgtlwbpJl tijiw, wCihwmGhpfi JlpbGg uwqwtl. nbumpuGhp{!, gwG

qwtJi pwpppfibp}l L awnwJmpJntCiCihJlp wpmwqpmpJwfi hwuwp oqmwqnpcrbtm 

ipnfuwpbCi, qoqmwqnpob(i pu:puwgpwjp WlljWqw uw4wpqwlt]l tl.bpwphpJWl 
mtritltwrnt.1.mpJmCi umwuwtm Ulljwmwltntl: Ppquhunu} npn2mu {!CirµuCinqGhpli' 

qCitp]1 ipnipnfumpJmfiCibp(! 4wCifuwrntuh1m mGwqntpJmGn qwnGmu t wtlhltt 

wpcttpwtlnp, pwG GpwCig mGwqntf}JntCiGbpJf nplljbu wptnwqpmpJwG qbqw4_wp

Gtp L qwquwl{tpllj}liCltp: Jupwfummtmu t ulljtl}muwmJ14. qnpomGtmpJntG{!, 
pwGp np uwpq}lq gwGl{wGmu bG fmupht utl{{! u3mu}1G' qubp)l hbrnwqw mq

qntpJwGn hwliwutwrnwufuwG: .'.bnliqbpG wtlhltt uto iWtlintl. Cibpl}fltlntU hG Uutb

ltmuwrnptl qnpomGtmpJwG ut2, flG~UjpupG nuqpG t, wpawpu L. wpl[hurnp 
wnwpl{wGtpu, pwG wprnwqpwljwG Ghp11Pntt1Gbpfl n1npmmu (2pGntpjntGfibp, 

ut12tGwCitp L tnhfuGntnqjlwljwCi hbmwqmnntpJmGCitp), JlGm l{wpnq tp nGq
tWJfibt Gtpl}flnqGhpp' pwpppfibp L ownwJmpJmfiGbp wprnwl}Pbtm hCiwpwl[npm

pJmGGbp{!: 

'UuwG qnpanqmpJmGGhp{! ungflw1w4wG wnmunt[ wGwpq3mCiw4_hrn bu: 

'1-pwGp Citlwqtgfimu hG uhp wprnwqpw4wG hGwpwl[npmpJntGGbpu: 

::>Gw3wa pG:t>uwgpwJJl GwfuGwqwG wq11tgmp3muu npn2 ctwuwGwlt ltwpnq t 
qpw4wG tJ1Gbi, WJGmwubCiwJGM, J:iG:Puwgpwjjl pwrop L. ipm.pnJuwl{wCi uwlJ.wp

TJ.WltGbp{!, wGJumuwl}lbltinpbfi pwgwuwpwp l{wqqbG }lpwlJ.wG wprnwl}Pwfipp h 

qwpqwguwCi uw1.twru1wltJ1 tl_pw: Upwq pu:tiuwgpwJp L Gtlwqnri rnGrnhuwl{wG 

w6)1 tpL.nt3pGbp£! pGmpwqphtm hwuwp mGmbuwqtrnCibpCi oqmwqnpomu tG 

umwq!puwg}lw mhpupGI!: 1970-wqwfi ptl_wqwGGhp{! hwGajmwgbt tG Uubp)1qw

JP upwg3w1 'UwhwGqGtpmu urnwq:PuwgpwJp cJwuwGwlJw2p2wG: bpqm wG
qmuClbp[! (1974-1975 h 1979-1980 p4w4wGGbp)1Ci) L. Citl_wqnq wnti rnbtiutfi 

mqh4g4tgpCl 1970-wqwGGtpp )1fi:t>uwg)1wJfl ltpltGwutwmquwup: 

l.,wJupwCi 44wpnqwuwGp uwCipwuwuGnphG UlWUlWUluwGht WjCi hwpg}lG, 

pt npnGp hG pCi:f>uwgjlwJfl lljWrn6wnGbp£!, uhCip uthrnp t abnp ptphGp npn2wl{j1 

qptnhtJ1pGbp: Uw4tuJU WJU mbuwGl.LJntGpg tiwpnq tfip G2tt u}l pwCi)1 mhuntpjntG

tihp: Unw2]1Cl, mGrnhuwqhrnClhp£! Gznui bG, np qwllj qn3mp3mG mGp wupnq-

2w4wG utwhwG2wp4)1 L wnw2wpqfl u]12L.: bpb wupnq2wl{wCl U!WhwG2wpl..J.Ci 
w6mu t wtlhltt wpwq, pwG wnw2w11ltl!. WUJW qGbpG wl'.imu tG: bp4pnpq, qphph 
pntnp mGmbuwqtmCihp[! hwtl_wmwgwa bG, np qpwt.1)1 wqqw3pCi utwhmurnGbp)1 

wpwq nGTJ.tWJCimuCi wnw2wgGmu t pCl.'.puwgpw: 4w up h]lfi wuwgqwbp' qfitpfi 

w6mu hG, pwG)l np «zwm itinTJI! G2wClwqmu t wl[tl}l 12fli wuwwGp»: ~wpwtl

wubpflltJWG hpqpGbp}l h}ltqbp}lG:f>uwgpwjp tfmpo{! L. pn1npntl}1Ci tlbp2hpu CiwJu
q}lCi JunphpqwJpCi hpqpGhpmu hflUJhpflG:PuwgpwG h)11.lfiwlJ.wGmu wpf].Jntfip t}lCi 
qpwu]l pwCiw4}1 wtlbtmguwG: bpp qwpqwgGtCip 1PwgmgJ:ii qpmhlJ1pGbp mCirnh

umpJWU qnpamGtmp3wG t{bpwpbpJmt, WJU qbrnG wtl.htJ1 uwGpwuwuCi twuGwp

ltbGp: 



liju pwctunui utG12 J:?UCibg)lGf,? )lpw4wG b4wutn)l, 

qpwqtJ.wmnpJwli L qGbp)l gmgwGp2Gtprr .!2Guwp-

4hg)1Ci~ mGmbuw4wu wGltwJmCimpJwG 4n11uuw4p 

wq11bgmpJmGGhp£! L iwljluwu hpuGwhwpghpl}: 

<!.w2np11 pwctGmu qwpqwgfibtm tGv uw4pnmGtnb

uw4wG un11ht. Ilfl{! ltoqup ubq wtlhtJl LWtl hwu4w
Gw1 rn{ilnbuw4wG wGqwJmGmpjwG u4qpfiw11P

Jntpfibpl} L J}Pwfipg 1.11w2m1.11wGtlhtm wGhpwctb2m 

1.11nrnbGg)lwt 11t11wmmfobp(!: 

1. "lwtm1wqwGnpbG Uuh11)14wJp tJpwgJwt 'Uw

hwGqGhpmu )lpw4wG <!.'UU-fi w6ht t wfihwtlwuw

pwiwtll : UruGpwg )lpw4wu w6)1 dwuwGw41u-

2f19wGGhp)lG hbmLbJ bG mfimbuwljwG tltu.Jpt.~pliL
PI!: liJfimhwfiritpo, bp4wpwdwuljLrn rnt.G11t.liq

Ghpp rirw4wG bG t11ti: 'Vw!unpf) f)WfHU}flytulirllll 

Uutritil.JwJ)l tJpwgJWI 'UwhwGqGLpmli ..:.1,tt-jl 1\t1-

9jlli UlWJ1h4wG Uw4WfHJw4li wCiL1 I. UllUHlltjnptu

utbU 3%-)l iwtllntl: 
2. StimbuwljwG g)l41)l ~nriu l.rn1uu1l.JLp11 lll11u

pwqpt1m hwuwri mGtnLutu4t.rnul.pfi oqm1uqnp

()mu b(i tnlimt.uw4wu 4L11Lw. 1uu41111l. u1/1uqn1Li t, 
(}UflfWJlintti tnL11ut1ul.JLf1p · (~UIJllUJUtllult pl1p1uqp111u 

WflUlWllflWUpp 4tnf1nt4 U1(in1t.i I t1ul1 
4np()wqp4ntpJ111Ufl u4wq111l\ . PL1111u11l1tllUU 

11upwqpmu p1111wr44wil 1upu1wqp1ullpl• l'lUflt'lfuu-

4mJli uw4WJlflW4fl 4n:4nru I Ull.JU1Lu1ul11ul1 tjli(llqp 

4wt.i. muu1Luwljwu l'lllt.i. l !1J4r11 up 1•u11qHu111nj111 u t. 
llf1W4WU WflUIWljflWUpjl lltltuquwt\J' [, q11Jll)tUlffl4111-
flJWlJ won4 : Uu4t.iwll UUlll(lltll ljLuq1 qj1tmj111 u I 11(1 -

LqLU wli4uwli ljl1u1: 

3. llnLutpp IJliutWflUllUULl.JUt(I upu,>lllllUlLIUfLU 

wu4niu t. hwuwr1L1 t111w4wu .. :.-1.t l-!1 L11lj111 

Ll!WUUJW4 lllLWil u4wqJ11Uft l;pl.. 1ul1ljf111llJ 1mjl11l1 

t.pljw11 Ill r1wdw!J I . w JU lj11,•Lj1111I I qLu111Lutnu 
( l llwyn11.I ). 

4 ·l,rnJIJlw4 wp1u111lJ1uLjl1u1 1f111juwl11ul1111t.l 111ltl1-

ljlll( u11Ju1t...u111pj1HlJ(I 4w111111 I 1111.JLlm11 Jlflll.' l(ll(l1)w · 

q11lj11qi Jlllll J111~lj4j111ll q111111wqplj111pJll1 lJ h 1umu 

ywli111u I lJn11 w1tuwu11uu1L11Lpl1 t. 11p1u4J1u1 1111· 
Ull(lfllJt.11j1 tllJpwplJ(IJll'I II,' IJLUUIW(IJLUI Ull11tl1lpu

u11jlllpJWU wpru111llpn1u l1w111J14Ljwov1u1t11J q1111 · 

bwlu1y1np1111lJp bw41J1tl I WJll 411111.J111.Jl1Lpl1q , 11p11lll' 

JHllJI :Lil u1w111u wnljw tu,>IUUIUJWUIJ 41LHll(lll'1hLpl11.J 

411 Jill p Jill lJ fll lJLyuq W,ljllWUllU UJ l11(Lp1111\ (llllfll(lljLjli · 

11114 : ·1,1.J11l1wJ111uu, 1•f11•4q)111ll L lj1u11fllqtl1t11)i11u1l1l1 

q.IJup. Ulfcl>fi<l>fiHf 213 

qnrowqmpltfibpf! UubpflltwJp tJpwgJWL \,whwfiq
uhpmu 4wqumu bG w2!uwmmd'1 5 qwu 6%-u: 

5. 5'14LWJ'1G qnpowqpltmf}JntGG wnw2wfimu t, 
bpp w2!uwmwGp'1 wupn112w4wG 1.11whwfi2wpq!l 

wGpwqW[lWJl t LP'14 qpw11l[wompJwG hwullhtm 
hwuwr: lfw4pnmfimtuwq)lurntf}JWG hpuGw4wG 

umwhnqntpjntUI} g'1lttWJ'1G qnpowqp4mpJWU fitlw
qbgmu(i t: 

6. Lpjltl 4pw11tlwbmf}JmGu qpwqt.lwompJwfi 

WJUt4}lU)l Uwljwp11w4 t. Ofll} hwuwtnhqhi.)1 t tnGUlb

umpJWU qnpawqpljntf}JWG pGw4wG uwljWflflW4p 

htm L W[ltnwgn1mu t upwctwuwuw4 L. ~rti4g)lnG, 
L Ltwnmg4wopwJltG qnponGGbJ1J}: c+npowqp4m

flJWG pGw4wli tlw4tUf1flW4D Jwuwuw4w4npw1.11hu 

ljwu pwpl\fl l. ljtuti gwofl. pwJg qnr()wqp4mpJwG 

WJG uw4tup111u4G l. npti m11Lljgtjmu t mliuthuwljwG 

pp1u41uti wpu1wrwwu~Jl1 wnwljL[wqniJG 4tujmli 

li1uljw11111uljntj. EJli wulf1mtrntu ~L L lipw tlrw 41u

prHJ Lli wqqlq 1qLuau4wti pw111up1u4u1Gntpjntlif} L 

IU.' ju tu Ul Ill d 11 lj Lll ll n I q 4 WOlJlll J t1Li 41mt1 nfl1mp jntli
(J lq1p: 

7 ~2f 1 LUljljUll)11tp_p11 Lip lit1(lUllllUL1t1Li htuulih[nt t.lf1-

ynq 1. Lpt11l lll'lll!}Ll1u1)111pJlUli ht1LiliLuljLuti liu1w

uaulj1.J 1u11tr1t11111111111ul11uli qpu1q1!1ul)111pj11tlili t. npli 

uu1l1q(i111t1 t. q1ul1l11u1f1 1•1upf1plil..p L llllllllUJ!ll

JIJlltltllt.p 

X 'I 11p,11uqplp1q1J1uli L1ltilnHul1111 U[l lftUUllU[lJUll 

.' I L, 1tt.p1111m1u l rq111; u11q•Jl1lju1!nl11tpJmli . ll[lll,' 

1111q1qj1l1 qll(ILlluqrHplt .'l1l1 l1Lull1up1jrllll, l1tulif1 np 
lilq t L11u J 11111 u Lll .'ju 1u 111tu lip I• 11p11ll111 u Ii l.p (I u1l1mt11j11-

p l1 l1 ,' lllflllllllllljlqr11 ltuHllllp ,'llll!I h11tlllUltlUlllljwll 

l1l1 ll1111ul1lq1p lnutllllfllllllu t.L1 lJll(IOLUlflllfllj. ~LilU

llllll llfllllll~• Lll'llll(LjLlllJ l1ll lllllljl1fllllJl•Li u1liu1t.u11L

pp11l1111u L, uj11u1L1 1ul1l1u1lml1 l1l•ptqml t.ti 1u,>ju1u

u11ul1p 11p11l1111u Ljll(llllt1qp4111pJl1LUll 1u1!Ltf1 lJflU1lft1~ 

q1up\1llll!( t1u11HllLJLl1u1lpj1 llfllll!l(1Lll!lllLI ltJU lllUllflll · 

.' 111pJ1 ll lt l1 l1p I• Ii l1 tJ1 l1 \.U lJ l'lll', I l ( ll 1.' ht. UILULf lllll II q li t.p 

lnuLjJUllllllljlllll l1LJ , 11(1 qptllljljlUlllllt•Jlllll J'llllllt.'llL-

1' 111111 htt1(HllJ'l1p111pp11L111 pl1p1uqj1lt L[ptu111!u10111-

1'JLUl1 IJIJUl(llllljllplll1'Jllllllll1pl1 qlHllhlllllllllllll llltllt(fl 

11 ( 1 jl1l1t1tlHl lt (l,'Llfllllll LJlllljllllJll.' l. 

'J ' 1lr1u1l.l1qjnu1 1upu1n111111ull~•t1 q1u111u1!1LUJl[I 1•11-

1!1ut111u1l11111l I lq1lp11 l1111pl111p Ll!1111p 111 I 11t.ur1111u· 

ul1pt1 lfllttl u111lllULJll(lllt1111 t. I') lllf!lllytupl1!1 lllllhlllltli . 

11(1(1 u1uh111ul.Ju1tjttulp11tl I q1ul1L1tu1!1 LlllljfHUlipl1tq1 [, 

;lllllllll Jlll p Jfll ltllli(I 1upu1tur1pl11'll Lltap ljtllfllll(lll p Jill h -

l1lq1p l;pp 111l1u1l1ur11p11ul1 11l1u111p11l1lq1l1 1ut\1'lllJ · 

)llll(IJlllll(1 l1 l(lf1tl ll'1ll\llllilllllj[1llllll1'Jllllll' ,il1h llLJllllll· 
q1q1t1Lj111 ti, pr1111upl11j1u,1 111p1111111111111l•1'[1 qu1l1t!ru1\ I 



pp UJ.nutbGgflwt uw4wpqw4pg gwbp: 
10. Pli:PuwgpwG qGbpfl uw4wpqw4lt QfiqhwG

pwqwG w6G t: liJmGmpwfi12wJflG wnmum{ utG12 
trwpnq bCiJ! wubt, np WJU qpwuwlJ.wG uflwl{np}l' 

I}OLWJ1P qCinqmGwlJ.mpJwG wGlJ.nuIG t (Uubp}llJ.wJfl 

lJltwgJwl \JwhwCiqCibp}l l}bUJ.J2ntti): PO:PuwgpwJfl 

uwlJ.wr11w4fi UuhrfllJ.wJfl lJltwgJwt \JwhwCiqCih
pmu wpwqwgwt{ 1970-wl.JwCiCihpfl QGpwg12mu: 
Ul.Juwa l 982 pl{wqwCijlg WJCi wt{btlt iWtltwl{np t: 

11. 4wpl.ulp t 4wCifuwmhuhlfl L. wCiqwfifuw

mhuhLJ1 flCi:PuwgptuJp mwpphpw4murr lrwGfuw
mhuhLJ1 flG.'puwgpwG Cihpwnmu t qfihpfl l}Cil}hwGmp 

UW4W£11)W4fl WO, npl} UUJ.WUtl_mu t Uwpq4wGg uh
awuwuGntpJWU lJ.nquflg: UfilJ.wGfuwmhuhlfl flG.'l>t
JWgpwG WUUUJ.WUblfl t npn2mu nCiqn1GnqCihpfl hw

uwp: bpp jlfi:j>uwgpwjp uw4wp11w4t! 4wutuwtnh
utq}l t, uwpqjlq qwrnq hG UJ.tWGwt{n£lbl L. GwfupwG 
Jl.G:PuwgpwG, hwuwuiwmwufuwGwpwp, lfwpqw

l{npbt pphCig t{wp12wqjl~: UCi4wGJ:llwmbublfl flG.'l>L
JWgflwCi qwpnq t t{bpw!pnluht bplJ.wpwctwutittn 
hwuwllwjCiwqpbpp U!WJUwGGbpJ! h umfl.UJ.bt uwpq-

4wGg qwmwphtm WJUUJ.flup [!GtnpmpJmG, npp hw

uwp hbmwqWJntU 4WJlll'l bCi q1wwt: 
12. bph )1Ci.'puwgpwj}1 uw4wpqw4I! pwpop t, 

WUJ.W tnWpbgmwpfl UW4W(ll}W4fl !pn!pnfuntpjntCi
(ibp[! hj1uuw4wumu uta 4lflGhG: .2wCifl qtn JlCi:Pt

JWQPWJP uw4wpqwqCibpJ! pwpap hCi h wGUUJ.W
ublfl, qpwfi12 hwfiqhgGmu hfi wG4wG}uwmhuhlfl 

flCi:PuwgflwJ)l: 
13. PG.'puwgpwCi, uwuCiwt{npwUJ.hu' wCil.jwCi

fuwtnhubJll flG:PuwgpwG, 4npawCi}1i wqqhgm13JmCi 
mGp mfitnhumpJwCi t{pw : UJG Gl{wqhgCimu t 
wnhtnpjl t4wummCitpu li wptnwqpwqwfi qnpbm
Gtmp3mCi{!, J!WCip np WJCi w) ubOwgCimu t Cihp
qpmuCihpfl h ctwuwGwl.jp J!Gpwg12mu qwmwpt{nq 

WJI !pmflntumpJmGGhrfl wfinpn2mpJntfi{!, p) w
'l.Wtlwqmu t hwpwphpwl.jwG qCH:aflt! L. q) awfuumu t 
wpcJhpwt{np. nhumpulihp, 12wGp qhn wGhwmGhp.G 
oqmwqnpamu bfi ppbGg huum113JmfiGtpCi m mw

qwGq[!' 4wCiJuhtm hwuwp )lfi:PuwgpwJfl hhmLwG-

12nt{ t4wumfl h pwp.tlj_hgmpJwG Gl{wqmuu: 

I. fcTl{wp4ht tnGmtuwlfwG gjll.jJll. hjlt'HiwqwCi 

tlimthJ1[! h gmJg mwt, ph WJ11 !pmlfl {!Gpwgpmu 
JlGiUJ.h"u hG tlintlinfu1.Jmu .t.\JU-G, qpwqt{wampJntGI! 

h qnpawqplj_mpJntGI!: UpllJn"p mfimhuw4wG gp4-

tbpjl t.flnttl:a[lI! t.. GpwGg mhnqmpJmGfihp[! hwpwph
pwl{wGnp.hG hwuwGuwfi hfi, h WJuUJ.J:luntl, wl{hlfl 
4wfijuwmbuhLJ1: 

*2 . .Pwgwmphi, pt ltCiin'\ CimJGP.ult wpl}JmCiw· 
tlhm qnpanq t0Ci1.nhuw4wCi hwuwqwpq{! tiwpnq t 
mCihfiw1 npn2 iqpwqtlwa nhumpuCihp: 

3. '1-wuw4wp.qt1 ui.nnph Uhp.lj_wjwgtlwO-CihpU 

{!Utn hhmt..3w1 fuuphpfl' qpwqtlwO-Ghp, iqpwqt{wa

Ghp 4wu w2tuwmmctp l.jwqumu mfiqqpltqwaGbp: 

w) .PpwmfiI! w w2tuw1.nmu: UGgJwtzwpwp Ciw 
q}ltiht t w2JuwmwCipfl {!Ciqntlitlhtm hwuwp h UUJ.W
umu t qpumup uiwmwutuwfip(i: 

p) UuppG wp.awltmJlilmti t :l>tnppqw1mu, Qh
Ghpwi-Uni.nnp.u 6hnfiwp1.tmp3wu unqblJl !pmpnfum

pJwCi hhtnhwfipnt{' hwpqwq}lp uiwpWUjntJUlP hh

mhwG12ntJ., uwltwJG Uw w4G4wtmti t, np hm 44wGi
t.IP ufl pwCip 2wpwptlw l}Cipwgpmu: 

q) Q.ppG[!, npl.l.!hu wmwqllwqnpa, rµupu uUwg 

w2tuwmwG12pg, bpp 2J1Ciwp.wpwlfwCi Ciwtuwqpofi 
wt.J.wpmtlhg: \,w w2tuwmwCip t tP.fimpmu, uwl.jwjfi 

wGl.jwp.nq t qmfitt ctwumu 8 I}OLWPP9 wt{hlfl pwpap 
tlwp.awmrnlnq w2fuwmwfi12, npflg Ciw hpwctwptlhg: 

q) ~buml! 2wpwpw4wa 50-pg 60 cJwu wz

tuwmmu t mGwJpfi mfimhumpJmfimu pp 9 hnqntg 

pw'lltwgwa I!Gtnwfifl12.P hwuwp: 
h) SwuG3npwUJW .2wpumGG w2fuwmmu t 2m

pw13w4wu 6 cJwu mhqw4wG lJlwqpmu npuihu gpfli: 

q) QnCiunGCi w2fuwmmu t lttliCiflltwJntU 
wnwt.Inml{w hpt12 cJwU{!, pul.j Ciwfunp.q hpl.jm 2w

pwptJ.w [!UJ:lW9J2ntU hm6w2Jw ctwuhpfi wfigljwgpht 

t lflf14. qpntJJ!Wiwtltntl w2fuwmwCip t.flGmpbtntl: 
4. f"l"GL t lJlPtl qpwqt{wantpJntCiI!: PCiLUJ.h"u hfi 

4wUJ.tlwa lflM qpwqtlwampJwfi L. qnpO-wqplJ.m
pJwG uwlJ.wpqw4GhpJ!: lfwmfiwCi2ht up pwCi}l qnp

anGCihp, npnCip 4wpnq hCi !pm.fl.ntumpJntCiGhp wnw

~wgGht qpwql{wantpjwCi pGwqwG uw4wpqw4nuS: 
UpllJn"p qnpawqp4mpJWCi ipwumwg}l uwljWJll1W-
41! Citpl.jwJmUu wt{hl}l pwpap t lfwu gwb-p, 12wU 

qnpowqpqmJ:lJWG pfiwl.jwfi uwqwpqwlt[!: PCiin"t: 
5. Uwfipwuwufi pwgwmphi, pb )lGLUJ.h"u hG 

hw2tlwpqt{mu qnp.bwqpqntJ:lJWU uw4wpqw41! h 
qpwqtlwoGhp.-pGw4imrJmfi hwpwphpwljgmpJm
CiJ!: bpb qnpawqpqntpjwfi uwqwpqwltl! Gqwqmu t, 
wpllJn"p, wfihpwcJh2mwpwp, w6mu t qpwfltlwa

fihp-pfiw4intPJntG hwpwphpw4gmpJntCi{!: PGin"1: 

ff''pll t qpwfigjl.g wtlht}l twtl gmgwGp.z: f°iGin"t: 

*6. «-2wGp qhn 2wpmfiw44mu t }lfil>uwgpwfi h 

Jn1JlW12lUUiJOJJ1 wup.u wp.dmJpfl }lpwqwCi wpctbpl} 
utawuihu t.nwtnwGtlmu t , h UJ.Wpt.nwtnbphpp m 

tqwpmwmmllhpfl ujl~L pntnp qwjntfi hwpw
php.mpjntGGbp{! qwnfimu bu WJllpwG wfiljwGnCi' 

qphpt wCif1Uwum, np. pwph4hgmJ:lJWG atn12 
phpmu[! l{hpwat{mu t tlf16w4wJuwq}l»: 

.t.wuwufl"'m hJ!, wp11Jnp, hwJmfip mCimhuwqhmp 



WJU 4wpo]1p]1Ci: P.Gin''t: Oppw"'u 111tmp t pwpopw

Ciw jlU~LJWgptuj)l Otu4WpflW4£! UOWU OWll[ WfltnlU

hWJUltlhtm hwowp: P.Ci~Ujh"'u t ]1Ci1>uwg]lwJp uw
ltwpqwlj[!, uwuCiwtlnpw111hu' ]1Ci1>uwgpwjp pwpop 

Utu4lllflflW4£!, wqqmU 2nt4WJW4wCi tnCimbumpJWU 

4Jtw: .Rufiwp4hi: 
*7. UmnpL G2tlw0Citpu jlfi~Ujti''u Mi ltw111t1.wo 

t1bltt! UJmup hbtn. 
w) qnpmuqp4mpjwCi t}lwumwg)l ow4wp11wlt, 

p) qnpowqp4ntPJWU pfiwltwCi ow4wp11wlt, 

q) gfl41wJpfi qnpowqp4mpJmG, 

11) ll.jnmbugpw1 ~'VU: 

*8. Oqmwqnpob1ntl hbmLJWt mtlJwtGbp{!. hw2-
4wp4ht' w) w2tuwmmctj1 uwuGwpwct}lG[!. p) qnp

owqp4mpJwCi uw4wp11wlj[!, q) qpw114wompJmG

pCiw42mpJntCi hwpwptpw4gmpjntCi[!: 

pGw4intpJmCi JO hwqwp 

w2tuwmmct 

Cibpl.JwJmUu iw2tuwmnrifihp 

lf1P4 1111mmw2wtJlntl 
qpw11t1.w0Gtp 

uwuuwljp rirmwwiwlfintl 

qpwrit.1.woGt.p 

6 hwqwp 

4 hwqwp 500 

4 htuq1up 

J 5(J() 

~w2tuwurnriuLp 500 

*9. lJwpflfl4 hwuwp4mu Lli qnp1)wqntpl1. t.pL 

OpwGp Cit.p4wJnt uu ,•LG W,Jfuwu1111 t.l l. 1u.11111u111111!ip 

quiliL]nt 9wlir.Lp Lu 4npbw11pL1 l..1LuJur1pq :11pu .11u· 

pwpCiLf1p [!lipwmmtll . llprtJn 'p l)lU U/Ulluulf11tll I np 

i4w wn4w w;luwu1wup · I ~(lf\Jfl p 111u L1.•1ul1111lp111I 
I.. np 4nJntpJmli :muj1 wJliu1!111j1 1u,1j111uu1whp. 11pp 

hWLIWUlWUlWU)UW Ujl ,'4J'lUl)4 tud lll.'llltU lllllltfd1pl1 

npw4w4nptlwup: 11 'u: I. u1.111 t1.11ul11ul1r11t1 

• 10. ~~lllJY UlWI. pl• j1lthJtuqlllL1Jl1 tllulpup1]1Ul!l1 

5 u1114nuj1 1wt1.1114 wu4u1lJ)u1uu1l.uL1)1 pr1l1:1>L1 /tll,• · 

UlL'u 4w1111q 1. uH~11L1 hl.111L1w1 wlJ1hullq 4111wl1 

4JlW . 
W) uw1111. 11pj1 hj1uluu41ulJ flt l1l,q1j1uill'P \IJ -111u1u1 

hwuuiwu1111 li ut11l111uw1111111 w111l qp1u41u111nj1ui1 

plitu4wpwltlt 1. 
I') pllu1wlJj1p. 11pll 1111 l1lnllnulpul1 111 lJL,q1l1ullp[1 

UlWllJHU I. Lp4wp1utltuu4Lu1 1upu1tuqp1ul11ul1 111utl· 

ltl..u1111.luL11t1 i'!L114. 

4 I 1111,iw4w11111. 11plJ 1t11iuwlp111J 1'11,'tlllj I uunu · 

lu11t.L 

Ill uLO UjUJ(lllllJl..p 111lJl.quq tiUJlt(I ut,41wl11ul1Lu · 
u1t.p. 

LI pltuilt wpwl11u 1)1 lJ lnmh111l•PI• u1Lp, 111111 111 l1l1 
IJUJUUllUIJllllli Ul f I 411UlU111111 l J ~111 tj tfllUUllt lllljjl 

UlW[IUllJ . 
lj) W.'jlllUIJllH(, ll(ljl lll,'lt1tllllllUljlllJlt'1p lljlll,'4lll i) t 

w pliuj1111 p JWU UllU[ll.LjtUlt upu JlltUhllllJlllltl l. htll ll · 

mwmtlwo t 3 wup.u wnw2: 

11. Up11Jn"p qnpawqp4ntf}JWCi pCiw4wu owl{wp

qw4u hwumwumtG t: P.fi~n"'t: 
12. bf)b w2tuwmnqCibp)1 up. tumup mCifl w2fuw

mwCip]1 npnCiuwG hwpwi:ibpw4wunpbCi gw0p WJt

{!GUlpwCipwJP,Ci owtuuhp, 'lflWGp )1G~Ujti"u ltwpnq bu 

wq11tt CipwGg qnpawqpltntf}JWU uwqwp11w4Ji 4Jtw: 
P "Cii hp 4wpomu, pphCig oCin!'[Ghpp hbm wtqpnq 

11bnwhwuGbpp w2tuwmwCip)1 npnGowCi wJmGm

pw Gpw JpCi owtuuhpCi pG~111b"u ljhwlihowUltJ.bCi 

hpUCiwltwCi 4wumwljn11Jl ow~uuhpp hbm, npCi m(ip 

pp tuuwupp mw4 qtnGtJ.nri up. pwCip wCio: U2tuw

mwupp npnCiuwCi WJl[!CitnpwGpwJ}lCi owtuuhpCi pCi~
u1L ' u 4wq11bG qt.nwhwuCibpp qnpowClJllfntpJWU 

uwljw1111wltti 4pw: 
• JJ. t1 li~lllt 'u 4wq11f1 uumpl. p4wp41.{wofihppg 

JntpwpwU~JntflG u12tuwu1wGp npnGnriCitpp npn2-

u1uli ljfHU uLp<JL1 u1mu~wp44wa wztuwmwCipQ L 

,'lLI(lnt G1u4L1 npnlimuUtpp 1wtlw4ntJCi WJ([lCiUlpwCi

rl1 htUUlU!l" 
tu I u1Luw4t.u1p. np /(l)>tuGp hpliCiw4wG 6t.n

li1upl1111 p.1n1 Lip L11ur11\f\ l hwynpq 1uliut.lw pGpw9pnu.'i 

tu 1jl111uqli l1[ 1u,itmu unu u1 LI] t, pp . 

J' l ulilirll1 l1u111nliliLpj1 l'W.'lllnttl(l . 
q 1 u1lnnt.unq111uli 1u1q1uq1u.1t1 t.ILpwrt.pJWI 1w-

1jU1u1t. 11111 p Jn 1 ll p 

• 1.i .. (~liq p1q uHupjt jHI qp1u1\1ul11uli u1,>fmu1.111u

tllllfll\lt llltltq1t1lj\lllj tjl1lj Ulllljllllllll. lllll4LUJti, f1li:liLJUl

lJlllllli tll1p1uqpl1[ I. llltil'lll\y 11q1111nlil1p[l: f\li,•u1l• 'u 

t1uq111q I. Int tl!1C11ul111 1•1upl1[llllltll•1. L111p wpJl1-
qplJll111u I. LHul. tt1,'lt11u1111111l111p,\l1 1uc\p .. . ,, ·'li~li t. 
ulu1u11u 111 111nuH)1upt1pJ1uli 1il1y 

I 'i 'l l1qlllp. u1qw11111put11ul1 qlil'ltlt f1liqLpu11 

l '!'Jt1p ·It 1jl.py/1ll L1tuq1l111u t.p l 41J" u l, I 997p -11 tll.p

-rl11t 1uC1l.q Lljtl1,1l, I )O"u l•h.•l'lll 'Li t.11 l1lt'.l•LJllllJfllUJt1 

1'ttulpu11111ul1p I 'J1J7 ptjU1lftUl1j1l1 

((, ltl11lu1l11ul11ul1 .::1,ft-/1 L .::1.t~-t1 r1l1'.l>LJLUlllll(tl1 

1 llJ1111 llJIJJ u11lJ1111lll1pp 1•1111 L, 1'1'14 p1/1ul11ul1lil1pt1L1 

( 1111 J '""I l( Ill [llj \lll j ll11l lll JlllJ ll I lllll (' [, [l lll l! lU Li t. P4(ltit.11 t• 
lnlll1tup uq11l1u11 l1!1 l t 1u1u111u111lp11t\ 

111) "l\u11uq11p11t1pnl l1q1u,1 1111l111qlil11111. lnu,>

t[t1q1L1t•1 I 'N l [, I 11'14 ptj1ul11ulilil1pf1 lttt1Lllll(l flf1U1l1u1li 

..:1,l ~ - ll Jlll(lllll'lllll,'Jll'll l1pl111111ll l')l)() tHltLil[lUlijt 

ql1l.p111f I [lllltjlitq lllllJlllllllll1)1 'llllllllU[ll( llllll\litt(l 

I') [ '1114 p1ltul1tulJ)1l1 Jlll(llllJ_>111l1.'Jlll(I t.pl1fllt 

lilt:l•lJllll)/llll)l1 u1ul11u11111ul1p l11t1.'tll1pt1 htutilllp uq 

u11uq11p1llq .. :: 1,1 ~-11 qt1')i11111u11tpl1 u11LJ1u1l1l1p(1 

q) I 11•q p1j1ul1tul1l1l1 11 'p lq1L1l1pl1 t 111lll1qtq l•t1tu

l1ud1 .. ::1 , l~ · l1 tlllllt1tjlq1uq1111L1 t11C1!1 [, 11(1(1 l1tltuqtu · 

ljlll Jll 1t1C1fl 111l1tllq 
111 ·1,,' l•I ll1Jlt [,p\111lilq1p , 1q111ll1' 1'1'14 pt/llllfUllij1l1 



ntCibgb1 bfi wubCiwpwpap u wuh(iwgwbp }lfi:t>uw
g)lwjp U:wl.JwpqwqCihp[!: 

h) fi"p hpq)lpCi t ntCibght pG:t>uwg)lwJti wuhCiw
pwpop uwqwpqwq 1990-1994 pqwqwfifibpp [!Ci
pwgpmu: 

17. UJumuwq P-mu fihpqwjwgqwo hCi up pwfi)l 
hpl}pCihp}l pfiwl.J~mpJWU u w2fuwumut)l tlbpwphp
Jllll tntlJllltfihp: 

w) <.w24.h1 1994 ptlwltwfip(i w2fuwmmct}l qwq
umu [!Gqqpl.Jtlwo uwpqqwfig p}ltlG UlTU-mu, 4w
Ciwr1mJntU la. 'fiwui.nG}lwjntU: 

p) <.wztlht 1994 pqwqwCipfi w2fuwmmct)l l.Jwqup 
ut2 uwuGwl19ntpJntU[! JntpwpwfitlntP hpl.Jpp hw
uwp l.t wwgCibt WJU fllUUllllPlt mnqbpmu: ff"p hp-

qpp(i ntCip W2fuWU10Ufp Ub2 UWUCiwl.JgntpjWCi 
wuhfiwuho tnhuwqwpwp 42fln, np[!' wubCiwtpnpp: 

q) <.w24_ht qnpmuqpl.JntpjWU uwqwpqwtm jnt
pwpwCivmp hpqp}l hwuwp 1994 pqw4wG}l!i la. 
tpwgfibt qwmwpq umqbp[!: ff"p t114}lpG mfip qnp
owqpqmpJwfi wuh(iwpwpap uwqlllpqwq[!, np[!' 

wuhCiwglllbp{!: 

•- wum11wlijl2nit Gzqwb' hwpglipft uiw1nwujuwfil! mpqwb' t 
hwlJ.lltlf wb' B-mu: 

lli\Jntuwq U 

UCiqwfiwqwfi <.1..rU 
(mtq. wpctntJpml, lltfi) 
- - --- -------

bp4flGbp[! 1993 1994 

UlTU 6343.3 6738.4 
4wGwqw 712.9 750.l 
tiwui.nu}lw 466.0 469.2 
Q-bpliwfipw 2853.7 2977.7 
.'.bpwfiupw 
Uba 
f!pfnnwGpw 

Utru 
4wCiwqw 
tiwUinfi)lw 
q_hpuwCipw 
.'.bpwfiupw 
ma 
f!ppmwGpw 
timwl}lw 

7082.8 7380.3 

630.7 668.9 

16 L. PW(lO(l U1W

PPV'1 pCiw4zntpJmCi 

(utCi) 

194.0 
21.2 

102.8 
55.6 
44.8 

45.1 
49.6 

<.1..rU qt:t>uwmnp Ppw4wfi <.1..rU 
(1990=100) ( l 990p.-p qfibpntl) tia~uwgpw 

------ ·-- - ·- - ---- -
1993 1994 1993 1994 1994 

109.1 111.4 
105.3 105.9 
104.0 104.0 
11 l.9 114.2 
108.1 109.7 

114.8 117.2 

lli\Jmuwq i! 
U2tuwmwCipp Q.npawqp4m-

U2tuwumriCibpJ:i 

Pint~ (u1fi) 

Q.np~wqmp4Cibpp uwuCiwqgmpJWU :pJWfi 

PJull! (u1fi) uwqWJlllWlU! (%) uw4wpqw41! (%) 

123. l 8.44 
13.3 1.49 
63.3 l.38 
34.9 2.60 
22.4 2.36 

25.4 2.35 
20.0 2.65 



~fllft,UlIU'7 

ITU-lI P n S '7 Sb U U lI U '7 

3:9#~~:F;fu' n F-.CUb P fl.pq. c n ~ lI u '7 b Pe 

lfwljpnmCimbuwqpmmp JmCip hb

mwppppp t. .. pwCif1 np LUJU tqtup
qbgCJmu t mCimbump_1tuli pwpq 

mwppbp(} t.lflLiiL 4wnw4lllpL1l1 
hflupu: U.111 hl1upli pliL1tuo t. tuu1-
pwuplitpf1. W}jUlUUllUlipjl l1 tu4-

UI f14 li bpj1 } 1114 w li L p j1 h tll lll Li tu Li 

4turn1u: 

f l-llllJ!lql1p I l-11plip111/, 

IJpl1l11l• :1>11.ilq1 ' 

1 JI ud1 t-'1: r I J1.r11hu ·,l t1 .ir1. I ~ l.i r dc. I 1 .\. h i:r 

\f. 1tfflL"L1l!Jt1f1Jh ' l"... 1,,.• '!, '11 1 !~. \hl11 .1·.1, ll t lJ l'I 

1. Opn"'Gp h(i uw4pnmGmhuw4wfi 

qnpamGhmpJmGGbpu 4nnpqpGwgGnq 

qtJuwtlnp 2ml}wGbpu: 
2. fl(i~n\ t WU-lJlWCip-bwnWJill}}jntG

libpfl wupnr1_2wl}wG ll1WhwG2wptw 
hw4writupo hwub1.humwljwG qGbpp 

ll LU l} WflT}W 4 p (i : 
3. f"l(i~n \ t qlibpfl uu14wpqwl}fl pwpo

ptuqrnuu 1.'ibow~1Gmu pm1mp4muu 

l}tup6 cJmul}bmn1.1.5. ptuJg n~ bf14WP 

cJ LU U 4 h Ul Ill U : 
4. fl ' li,' li t npn2m tl m lim bump JWG 

..:.11 l ~ -11 h 1.u tl tuu tupwlu nmp JWG 

u tu l11.u p q tu L1 [l: 

5. l'li.'u1tl'u t. qnpotuqplpnpJtUCi ptiw

l11.u Li thu 1.11.u fl 'l tu l1 li tun li ~ t( m tl b p l11.u p tu

ti unH1 li lll lll Llp nq~ lU t11.uli lll !HU ~LU p l1!1 
u1l1u111 p_Jtuli hl1lll: 

(L fl 'pli I. j1p1.ut11.uli l1 qptuutul.11.uli mn

tir I LI Lll llf ll ll JP J 1 Llllll p I' lip Ill PJ Ill li [l: Up 11-
J II 'p jtli1>LJlUqjnuli oqlim tl t. t(tupl11.u
n111 li lip j1 li lj u1 p l1 tu u1111 li Lp j1 htutH1llWU1 : 



3>fl.Ul1Ul J!Uq_URU'll:U
"Vfll-fa"Sfi"\,. (Fiscal poli

cy)' qwnwl.fwpmp1wli 
hw[JIJ.wjflli (, awfyub.pfl 

pwrzwpwqwlimp1maa t 
uwlJpnmlimbuwqwli 

liUJwmwljlib.pfl hwuwp: 

'1-PUUUlrlfU J!Uq_URU
'lllTufil-.ca-Bfil\,. (Mone
tacy policy)' l/mrzft wnw

pwpqfl (, 1.fwpiJ.wJflU UJWJ
tfwlilibpfl IJ.2nw1Jwml.fwa 
rfbpwhuljmuli t tfwqpn

mlimbuwl/wli liUJWUlWl/.
libpfl hwtfwp: 

cI>fi~ Ufl.ll.2UP4 
(Money supply)' qwlifufllj 

l/lnrzft 1JbUJnqjw1libpfl (, 
6WUWUJWflhWJ/JU !OIJ.bp/1 
wnwpw[!ljli t: U]U uflw-

1.fnplib[l[J hw£iIJbu bti qw
/]w npUJbu l/lmz, npnl.f /Jb-

mli tipwlip oqwwqnpa-
1.fmtI /;(i n[JUJbU 1.f6w[!tfwli 

uflpngtibp: 

tmtu 6-mu ubGp pwgwU1ptg)1GJ2, ph pG2uthu t wpmwqp.wGp)l bwtlwm 

iWtPtlntU L flGiutlm t qGhpfl tiliqhpuG oqmwqnpbtlmli wpmwqp.wfipp 

wfitlwGwltwG gmgwGpzCibpG )1pw4wGfl tlhpwbhtm, WJU)lfipfi' qfibpfl 
{!GJ}hwfimp uw4wpqwl.J.fl t}lnt}lntumpjntGGbpntl wptnW11J1WGJ2}1 bwtlwlt! 6zqpmt

tnt hwuwp: Q..tmtu 7-mu ubGp CibpltWJwgpbt blip utwmuw4wfi tntlJWtCibp ppw

qwG wpmwqpwCipfl, qpwqt{wbntpjwG L qGhpfl uw4wpqwl{l1 mwmwCimuCibpfl L 

IlflWCig npnz 4wpLnp 4flpwnntpjntGGbpfl tlbpwphPJWt: UJOU ubCip 4i.Jtnp6hCip 
mGmbumpJwfi ub2 mb'lfl mGhgnq i.JtmpnjumpJmGGhp)1 G4wpwqpmu}1g wGgCiht 
qpwCip utWJliwCiwtl_npnq qnpbnCiCihp)l tlhptmompJWU{!: 

!OntJt mtlbp qwpqwgfiht utwpq uwqpnmfimbuw4wfi UnqhL np{! qoqCi}l Uhq 

wtl_blfl LWtl hwultwfiwt uw1.tpnmfimbuw1.twfi ltwuthp{!: UJU unqhl{! qwpqwgfimu t 
uhp utmmlthpwgmuGhpG wupm12w1.twG wpmwqp.wfipp, qpwqtlwbntpjwG L qCih

pp nGJ}hwfimp uw4wpqw4}1 tlJlw pwqwpwltwGntpjwG wqqhgntpjwG tl_hpwpbp

Jwt: 
lfwqpnmGtnhuwI.twCi pwqwpwltwGmpJntCiD tJ.wptl_mu t bpltm' :Pflultwt L. qp.w

uwti.wCi pwqwpwltwGmpJwG oLhpmt: :b]luqw1 pwqwpwqwfintpjntfitf hwpltbpfl 

L bwJuuhp]1 t}lmpnjumpJwup, ilwltPntnfimhumpJwfi CiutwmwqCihpp flpwqwfiw

gmuCi t: UlfU-mu :Ptiu1.twu:iwqwpw4wfimpJmCiCi ppwltwfiwgCimu t tmCiqpbu{! L. 

utphqpqhGU1[!, WJUui}lun4, ,<ppultwu2w11w12w1.twGntpjwG uwuflCi [!CiqmCitl_mu t ltn

thltmtitl npnzmu: .l).pwuwqwfi PWll.WpwlJwfintpJwfi qnpbnqmpJmfiu m1111tlwb t 
1.jrn'lfl wnw2wpltp qwpqwtJ.npuwfiD: '1-pwuw4wfi pwqwpwltwfimpJwfi mq:qm

PJntfil} npnztlmu t wqqwJpCi \thumpnfiw4wG pwGlt}l' UlfU-}1 :ptqbpw1 nhqbp

tl_wJflG hwuwltwpqfl 1.J.nqu)1g: flpwqwGnu.l L.' qpwuw4wG, L' ,<ppu4wt 1:1wqwpw

lJ.wGmpJmGGbpG oqUlwqnpbtlmu tG qnpawpwp wl.Jmptl_mpJntG{!, pwpop qpwq

t{wompJntG[!, WJlUllllI}flWfipp wnn L. qGhpp lJ.WJntG uwlJ.wpqwltD Jupwfihtm hw

iiwp: Ubp hpuGwltwfi uwlJ.pntnGmhuw4wG unqhlfl qhptntbntpJwG {!fipwgpmu 
hGpw11J1mii bfip, np I}flWUwqwG L :Pflu4wt 12wqwpw4wGmpJntfiGbpG wfii.JtmpnJu 

hCi: 4wu WJL l.J.hput wuwo, uhCii;l \.t{!fiqmGbGp, np WutWqWJntU L.u qwnwlfwpm

pjntGI} 42wpmCiwltj1 UjWhUjwGbt l}fipwgfl4 hwp4wJpG L bwjuuhpp pwqwpwljw

fimpJwG mq:qmpJmfifihpl}: UbGp hfipwqpmu hGp GwL, np pwqwpwlJ.wfimpJntG 

tlwpnqGhp[! ltutwhutwGhG t1Imi]1 qwJmfi wnw2wpq' WJupGpG, lttlwpbu pwqwpw-

1.twGntf)JntG, np(! wlitfmi.Jtntu t utwhmu 4wGtufl4 qmqp pwGw4u hwzptlfibpmu L. 
qbutnqpmfihpmu: flhwpqh, uthmw4wG owjuuhpp, hwp4hp)1 L. t}ln'lfl wnw2wpltfl 

ljlmpnluntpJntGGhp[! ltwpLnp bG: UbGp GpwGg wqqhgntpJntGCi wt{_hLJl uwGpw

uwuG lJ.pGGwplJ.hGJ2 hbmwqw qimJuGhpmu: Ujdli, hGpW11J1bGp, np 12wqwpwltw

GntpJmti tl_wpnquhp[! uthtnw4wG bwjuuhp[!, hwplthPD L. i.Jtn'lfl wnw2w11ltD utW
hmu tG wGi.Jtmfmju : 

q-npbwpwpGhp[! hwt'.iwju nhumpuGhp hfi qGnu1 mfiwJflG mfimhuntpjntGGhppg 

L. oqmwqnpomu hG qpwGp Wll!f1WGpGhp L. bwnwJmpJmGGbp wpmwqphtm hw

tlwp: flphGg hhpp}lG, mGwJflG mfimhumpJmGGbpfi oqmwqnpomu hfi flphGg wp-



bPb.R blUl!bSUSfl.~ fl.bUOI--PU'UbPfl.' UITJ.PU"tJJ!"bbPfl. 01'- GUfl.USOl--fCJ-SOI--1J~b.Pfl. ~ 

b'-l <l>OluUfl.01'- l>ffl.JL}..bPfl. C0}'4ffvbN! 

mwqpwljwu OuinwJntpJmCiGbpp t{wownppg uU1wgt{wo bljwump hpuCiwljwG. 
uwuu, qnpawpwpubpp ltnriuflg wnw2wplJtJ.nri WUJ.pwGpGbpu L awnwJmpJmG
Gtpu qGhtm hwuwp: liJUUJ.flunt{, qnJmpJmG mGp WUJpwGpGbpp L bl1w1.hnp hnu
ptpp 2f12WUJ.U1IllJill WJU hpltm hpt'iGwljwG UntpjbljmGbpp qnpawpwpGhpp L 
mGwJP.fi mCimtumpJntGCihpp lip9L: bljwlimp hnuuti ZP£WLljtnntJU1(1 ljnnp11tJ.Gwg
tlmli t bphp hpliGwljwCi liwljpmnGmbuwljwG 2ml.JwGbpp. I) WUjpWCipGtpp. Law

IlWJntpjmGGhpp, 2) nhumpuGbplJ. l.t 3) t{rntuwnm up9ngGbptJ. ljn11lif1g : 1Jl{wp 8-1-1! 
gntjg t UlW\PU bljwump hnuphpp 2f12WLLJU1IllJUl(I UlUWJ)lG mGmLuntpjntGGhptJ. L 
qnpawpwp n1npmGhpp u}l9l.t L WJ11 owl.jpmnGmtuwljwG zmljwGhpp tlrntuhwpw
phpmpmCiGhp(I: 

liju hnuphp}l 2p£WUjillntJU1U Gbpl.jwjwgGn1111Jiwqpwlip umnpj1G OT]W\.j[l Gljw
pwqpmu t nbuntpuCibp}l 2ntqwCi' npLLJbu W/jUwU1wCipj1. pGLLiljwG nbumpuLibpp. L 
.'.J>pqpljwl.jwti ljwLLJ)lU1wtfl wupnr19wljwG Jlll ljw: fl.bum puGtpti ,mtlj w JnLU '.p)lpuw
CihpG w1.4pwGpGhpp L bwnWJntpjntGGbpjl 1.upmw11pmpJlUG hwlitup LljtllhtuG~mtu 
hG nhumputibp: 

PG21.4hu libCip uzbgjlCip q1mtu 3-mu. ntunrpuGbpp u1wh1uli9wpl1li watuGqtltuo 
t WLLJpwGpGtp}l L ()wnWJntpjntGGbpjl u1tuh1uliy1upl.jpq· f;pJ' .'M1ptl1ulitpp u11.u
hwG9mu bG nbumpuGbp. mfiwJflG mGmbump,1n1li(it.pG tunu1?1upl.p11t'i bG flpwlii1 
hljwlim)l 11fluwg: 0.bumpuCibpp 7ml.jLu,1mu 1unwy1.upl.j]1 L u1wl1luli~1.upl1p 1uqql1-

I ,, 

,,.. -U4wp 8-1 ~i> 
, • --

bPb-'? ~MfvUl!U\i Cfi1'4U\ibPQ b'-l b4UlJSf'l CPQU"l.Sfl1'3SQ 

fl.bumpufihp}l 2mltw 
(Resource market)' 
f:(ipwqflf./ W[ltnWT)JIWilpfl 
W[lUlWl}flnlfJWU tfbp (ibp
TJ[ll{WO pn/n[l nbumpuilb-

11/1 (W/fuWl.llWUflfl .. 'f>flqfl
ljwl/WU f./1m11/llflw/ft. hnrrft 
/, dlin/Jbpt;yfllFJWU) w1f

f'T1T/'?WYlfwo ;111 ~w: 

I ;L11111iw/1 /111uv/1 :11yw· 
" /11111 11u111 f1rrnr111flliwy1{n11.f t 
/, fl /•/ ' /1f11ltiwl/U1li :nt11wti/,. 

11/1 l/flf/ll/111 I !111uyf1li , rrb· 
1111 1 /111{1 ,'tlll/lllli t lilifll'ltfl 
, •11111//) l1111111rif1Li111i1lirr1Li t 
1.'l,lltllflllfl 11/HJIJWli)'lll(llf 

Ill lilit/lll/ </ll/ltllll/llLl/llit111f1 L. 
/,(/IL/lfu l/1 1/fllllLI</ W/{/ lfln · 

f11w11111t11111 u1 li1111/1li 111limt1 · 

ti/I I I' //II lllllt/lfl </ll/lt) /11/111 • 

/' fllllll//,fl/I /iflf/(111/llJ , lflrl · 

/ 111111'111 /•11ll11l•/lfl _'llil/lLll.J 

11Jl,/l/•/,f1 l1fllllllflll11Wf/Wll 

'•11111/11 1/1111/11//llllLl•/ lilll ti l 
111111111/111 11111111t.w11I'1111 II 

11 1.,1/1 flllllll /lllflll/'Jll l lllit111f1 

111 11 1111111/'1111 lllll•f'/I /, •/llf ltllLI 

/ll ll/lilf,/1/1 111 ll//1!11111/> /Wii 

11/ 111, 'Ill 1111/,1111 I i t/ 1/l1/ l ~/1ti11 . 

111 111111/i u 111Ul11f11111111 111 1t1 

11 /,t I/I . II l,/llJ[ llll/ itl1/l/ I , U//, 

11 11 11/>/lll l•/I l. 111/lllltLlll!ll/J 

ll 111{1,1/1ll l.Ji/l 11/llflll 111( 1111111 

111 11/1111 ti I ,1 l.t•t• /,11 1•t1/llt11/ 

•11111, ''"l""/I 1111111111{1 t111111l/1t/ 

ll lf ll lh' lll( i l/1/1111 111/111 1111 

•11111i£11 •11 l ' 111 1/111/11111 11111 

f{ I ll fl Ii /ii Ill 1111/1/ll)fllll tl<Jl/111 Ii 

l.11 lllll/lllt1l11•IJ/111/1 /, ,11111•111 

// fl 1• 111il11il.11/1 ' Ill l/lfl 1/1 111111 

11/ 11 / 11/ I 011! ,/i , •11 wl1 I 



~ Q.LffHu 8 

Ullfilwlipfibplt h 
bwnWJDlJ>JDtfifibp}l zntlJ.w 

(Goods and services mar
ket)' uM wupnt)pwqwu 

2mqw, nµu f!UIJqplJmu t 
z/bppuwl.Jwu oqmwqnµa

uwa wUJpwapabµfl L aw-
nw1mp1mulibpf1 hnupf!: 

Cmljwfi uiwpmawqmu t 
pn[np WJU uflwz/npilb[l[J, 
npnilp hw2z/wp1Jz[mu bu 

hwuwjuwna fibppflu wp1J-
1mupmu: U1uUJftunz[, w1u 
2m1Jw1fl flpwqwa wpmw-

IJI1WUJ2lJ hwz[wuwp t 
flpwqwu hwuwjuwnti 

tibppflti wpTJJmfipflu: 

'1>ntuwnm !j>nfiqbplt .zntlJ.w 
(Loanable funds market)' 

Cti!Jhwilmp mbpliflfi t , 
npa oqmwqnpoz[mu t 

tiljwpwqpb[m hwuwp, 

O.bnuw111Jmp1muilbpf1u L 
muw1flfi mfimbump1ma

ubpftil qmjuwnmp1mfitil::q1 
L l[wpljbp mpwuwlJ[lb[m 

uwuflti puIJmfiwa npn-
2mlifibpf!: UnLmpWJ/lfi 

pwtiljbp[!, juUW]llt)Wljw{i 

L l[wp1Jw1flu ljwquw1Jbp
UJmp1muubp[], wpdb

pflpbpfl L UJWf1WW
UJnuubpf1 2m1Jwubpf! L 

WUJWhnl[wqpmp1wa 
ufi1Jbpmp1mafiapa w1u 

2m1Jw1f1 qwpLnp :ppawu
uwljwli hwumwmmppufi

libpli bli: 

lufiWJilllDlpjntfi (Saving)' 
Suopfltit.fnl/ blJwummfl 

WJti liwuti t , npf! ilJ 
awjum/mu UUJW11UWU 

z/pw: lutiWJlll/nLPJntfi[! 
«hnup» t L unz[npwpwp, 

1wlflt.fmu t mwpbljwti 
uwljwp11w1Jnt.f: 

I ~flU'UUltUv UUltPOSvSbUUltUv Cfi1'ltU'UbPe 

gmpJwUp n1mzt1mu hU qCitp[!: fl.tumpuGtp wnw2wpqnqGhpf1 t4wummUbp[!· w2-

tuwmw4wpotp1f 46wpt1wa l(wpom wz)uwmwUJ2p, ntfimwCi L mn4_nuff tl6wp
qwa :ppqp4wltwG L :)>}1GwCiuw4wG ntumpuGbp}l Ul[lWUwryniw(i qJ:niwg L zwhmJ

Plf umwgl(wo ltn£11llDf1wgf1wGtpf1 Li WJl qnrowpwpfibpp ltnqupg, 4_wqumu bCi 

wqqwj}l.Ci t4wumm{!: 
UUjJlwllpfibp}l L. bwnwjntpjntllfibpp zmqwll GbpltwJwgUmu t hnupp zp2w

tqtnntJU1}1 11f1wqpwuf1 tlbpf1Ci oqwlm: liJU zmtiwJmU qnpowpwpubpG wnw2wp-
4mu bu wtqpwupUbp Li ownwJmpJmUCibr L mnwfimu Ilf1WUwl}wu hltwumm: 
SUwjpG mCimtumpjntCiuhp[! owJuumu tu p[lhCig tt.iwump uto UWU{! utqwnnqw-

1.J.wCi wtqpwCipCibpp Li puwltwpwGuhpp ohnJ2pbpuwG tlflw: UJu awtuu~pJ! qqw
tlmpbG Gtqwummu t(i wtqpwupGhp}l L ownwJntpJmuUhpp tqwhwU2wp4p. wi.tb

tmguwCiJ!: 
P.Ci~tqhu gmJg t mwwu t Gl}wp 8-l-[!, qnJntpjmG mUhU tpltm wGmqqwl.J.li 

hnuptp, npnugntl :pnCiqhp[! mGwJpG mCimhumpJmfiGbppg hnunui tG qbUJ.J:i qnp

awpwp ntnpm: 
Unw2pG[!, mGwjpU mumbuntpjntCiGh[lp qmm tuCiwJnqntpjntGGtp(! lltn}uwnnt 

U}i2ngfibp}l zml{wJti ur2ngmJ. hnumu tu qbUjjl' I) ohnuwpltntpjntGubpfl, npnGp 
otnp bCi phpmu flGtlbumpgpn(i WtqpwCipCihp L. ijbUjp 2) 1..4hmmpjntCi, np[! obnp t 
phpmu hwuwrwl}wljwG awnwJntpJmGtibp: .lullWJDJ\DlPJDlllf! mGoppCitfnq hltw
ump WJCi uwuCi t. Il[l{! lP UUJ.Wntlmu: SUwjpG UlCimbumpjwG qmm tuGwJn11m
pjntGuh[1G wnw2wp4tjmu bCi t.Pntuwnm up2ngCibpJ:i zmltwJntU: PphGg hhpppG 

qnpowpwpuhp[! lfmJuwnm u):l2ngGhp tu tlhpgCimu· Ghpl}PUWG awJuuhpJ! :P}lGwG

uwtlnphtm hwuwp: f!wg}l Ilf1WGf1g, UjhmmpJntCi[! hw6w]u :)>f1GwCiuwtlnpmu t pp 

owJuubp[!· tlwplt tlbpgGhtntl: upp tlwplt tlhpgpwa up2nglihp{! awJumtnui bu fibp
Ilf1UWG L. lljttnntpjwG qGmuuhpp tlPw, '1PWCip tltpwl'}wnGmU bCi hnuphpp zp2w

UjUlntJUl: <l>nJuwnm u}12n9Gh[1f1 oqmwqnpouwCi qpCi[! mnLtnuwilf1ntJPG t: q_wplt 

tlb[lgCinqGhpp L. mpwuw1ymqfitpJ1 qnpom1mpJmGUhp[! hwuwowJGhgtlwo bu 1.fln

tuwnm uf12ngubpp. zmltwJmu mnltnuwqpmJilmJ.: Snltnuwilf1IllJPl! ltpwpopw(iw 

1.J.wu l.J.f12Gp Wjfipwfi, upCilh Il[l t.PnfuwnmGbpp tqwhwG2wpltl! L i.twpl}wmmCihpp 
wnw2wPlt!! hwtlwuwpwLt2ntlbCi: 

t:;p.4pnpq[!, UlCillljpCi mumhuntpjmCifihpfl t4wumf1 u}l UWU[! hwplti.tmu t, np

uituqp tqhumtpJntfiD. bltwummUhp mGtGw: liJil hlfwummfihpG oqmwqnp01lmll 
h(i tqhtnntpjWG l}nqupg qGtlnri llllljflWGpGbpp L awnWJillPJntUGbp)l qCintU(! 
:J>j1fiwCiuwtJ.nph1m hwuwp L wtlh1wgCimu ta WtqpwGpUhpp Li awnWJntpJmGCihpp 

tqwhwG2wp4[1: 

UbGp WUJ.pmu hUJ2 WJCiUJJlur wztuwphmu, npmhq hbnwl(npmp1wfi tlPw hw

qnpriwLtgmpJntCi[! L tlintuwllPuwfi gwbp b-wJuubpJ! hhzmwgGmu bfi tfmJuwUw-

4.muu ppwpflg hwqwpwtlnp uqnU htnm qmGtlnq qnpoJ!CilJhpfitpp uf12L.: Opf1-
Gw4, wpqp mfimbuntpJmGmu qnpi>I!filfbpGhp'[! hw6wJu pCiwlttJ.mu hCi mwppbp 
hpqpub[lmU: 'Uljwp 8-1-p Gbpumomu-wpmwhwCimu oqwltI! gmjg t mwwu WJU 

tlintuhwuwqnpawqgmpJmGU oU1wphp4pJw mGmtumpJmGGbplt hhm: SUwJJ:iG 
mGmbumpJmGGhp[! 4Gbpumotu pphCig ltnqupg qutlnq wtqpwGpfitpp L ownwJm

PJntGGtpp npnz uwu[!: OhnUwpqmpJmGCibpCi wpmwhwCimu ta tpqpJ:i fibpumu 
wpmwrirl(wa wtqpwGpuhp{! Lt awnwJntpJmGCibp{!: 

Qmm wpmwhwGnurn wpmwhwCitiwG L CihpumauwU mwppbpmpJmGfi t : t:;pb 

qmm wpmwhwGmuI! ry1wLtwCi t, wtqw WJG l}pwropwgGp hpqpp Cibpumu 

wpmwqpi.J.wo w1..4pwUpCibpp L ownwJmpJmCiubpfl 1..4whwG2wrltI!: lTJmu ltnqupg, 
bpt qmm W[lmwhwfintU[! pwgwuwqwU t , Gw lt}12tgCip bp4Pf1 Uhpumu wpmw-

1wi.J.wa WUjpwGpGbflJ:l Lt ownwJntpJmCifibpp 1..4whwu2wpl}J!: 

flCi~Ujhu gnlJg tG mw1flu wtqpwG12Gtpp Lt awnwJmpJmuCihpfl zmlfw mqqi.J.wa 
utwpGtp{! (t.ltppG oqwlt), qnJntf}JntCi mCihu h)uiCiwl}wCi ow]uubpp iD[lU 



mqrimrJmGfibp' 1) mGwJpfi mfimbumrJwG awfuubp[! Ulljwnuwfi tlpw (u Gnp 

pGwl.jwpwGGbpp), 2) pGqbumpg]lwGbp[!, 3) UJbmwl.jwG qGmdfibp[! L 4) qnun wp
mwhwfimu{!: SGwJ)lG mGmbumpJmGGbp)l, Ghpl)pnTJGbpp (pG4_buumpGhpp), l.jw

nw4_wpmpJWG L_ OUllllpbpl.jpwg)lGhp)l aw}uubp{! (qnnn wpmwhwGmu) aLw

tlnpnni tci Gbpp)lG WJ1Ulllll)J1WU}2)1 wupn112wl.JwG lljWhwGs_>wpl.j[!: PG2UJ.bU lljU1-

hwG2wpljp qt1uwl[np pwlJ.Wflp)l~GbpG bfi gmJg mw1pu. wlljpwGpGbp)l L awnw

JnlflJntGGbpp zmljwG }u)luUJ L pwqdwmbuwl.j t: Cml.jwfi [!Ul)qpl.jmu t WJGllj)lup 

dpwtJ.npGbp, pG2UJ.lm)lp bG lljWlJ.UJWflWl.j[!. lljpggwG. l.jpGnJ)l mnuubp{!. hwqmumu 
h hbnmumwgnljgbp[! WlljpwG12Gbp. npnGp qfitlmu bG hp1Hiwl.jwfimu Ulljwnnri

Gbp)l 4nriupg: 

lilljJlwGpGbp)l L ownWJillflJntGGb(l)l zml.jwG l}LIT}qpl.jmu t GwL )lGtlbum)lgpnG 

wlllJlwGpGtpu, npnG12 qG4mu bG hpuGw4wGmu qnpawpwpGbpp l.jnJJ.u)lg. opp

Gw4, ut:.pbGwGbp[!, hwumngfibp[!. awGp uwppwi.jnpnuIGt:.pr L qnpawpwGGbp[l: 

4.tp2wlljbU, WJUUJ.PUP WlljJlWUpGbp L ownWJTilflJTIIGGbp. pG~llj)lu)lp bG tlWJ(l

mritiGtpp, hpzb2 awnwJmpJmG[l l.t wqqwJ)lG wGtJ.mwGqntpJntfip. npnGp untJ.npw

pwp qGtlnu.i bG l.jwnwLjwpmpJwG ljn11upg. GnlJGlljLu LUU1flluGpGbf1p l.t bwnwJnt

pJmGGbpfl zm\.jWJP mwppbpG bG: 

PG~UJbU cumfu 6-mu lp uztJ.wa. qnJntpjntG mG!1 tnuLhutu1unG GLpppG lU(lT)
jntGpp .:.L..U-)l, mGtnbuntpjwG wupn112wl.jwG GLppt1G LUflUlllH}(ltuGp)l. hw,JLjLU(l-

4b\nt bpl.jm ut.pnrr Unw9)lGJ1 .:,1,l!.-G l.j1upnri I. hLU/LjLUJlljtJlq qnt UlUJ1Lp1tj Ullllll

nnriGtp)l. GLpT)pnriGLp)l. 4wnwtlwpn1p,1tuG L ouHupLJll![Huqt1GLp!1 ihutuutpp 

uiwptJw pGpwypmu wp01w11ptJ.wc) 4Lp)>Gwljwli 1un1ptu(iplil1pl1 L OLumuJm

pJmliliLp)l 6LnppLpuwG r))lUwg : l~JU Ul1pnll[l htut.itU[HILp 1. llJHUlj(HULi!l Ljl1pl1(i 

OTJW4ntu WlljJ1WLipGl.pp L OWTIWJlllpjtllliliLpt1 ,1111l(lUJ!1 .'[lytUlljllllll.JUl!lli lllllj

pwupuLpll hnuppG : ..:1JU-G l.jwpnJJ. l. htu.'lJw11l11ll•1 litul, q111 tiuq1l.1rnl nl.u111pulil1p 

wnwywpljnriuLp!1 wGnu111w411 L mqqtu41• uu1n1t11u0 l1l11uti111 mltl1pp I ~JU Lil1p1111li 

wpmwhwJU14wo t. 11l1w4pwlll1 liLppLf1 ur1u1lj111u 11t.unq1ulJl1pl1 ,>ntl1n13111t\ wp
tnw1111wlipjl hnup11 4GwhwmL1n1 liupuuHu4114 : 

u111Pu'1aub~fl bq uun.uan1'-.tuani-'1'1bflfl 
UlTJlfl'UlUtiUu '11U'-U'1~u.rti 

lljlJ . l1l1,' u1Lqf1 t. 1111.Jl.luut.i lUlll(llUlipl1l1pj1 l, ,111111111111qq111hltl1pl1 ;111l11u1111u . 

lwljwu I u1lJu1Lu11qlJWlJ hw1.llup I •ul1wu1l1u. l.pt. ul.lil' qjn11111pltl1lt1' u1lHr1l.u111 -

f}jllllJp t.ij1tt1JU uLlj ,llltljtuJll uil.uu1llllJtlll.Jj1q, u1u11u ltplu11pl1L11• 111111111ul1j1l1l.pl1 [, i1111· 

nw.111q11111lJ!1L.pl1.•1114wu. ~>whit 11p tUJl.J I tul11ula wqqlnjt11p1111ll 111lll1 u1l1u1t.u11q•1u1l1 

htiw1nmJ111111q1.1111lJ1.JLp!1 L. ltl.lJuwthu4wpqtul1l1 1!p111 

l1w11l111[1 I. lJ/L(. 11p lUJU ,1111l1w1111u "l'lllltullt" L. ••qt111 .. 1t1111t111jun1l1tul1 ut,(1111· 
tJJllllllJLpli t1pl.lJy 1•11LjwlJ11mlj111p11uL11• u11u11pl1p1j1111.l Lil lUll((ltllllplil1pj1 ;111l1tu1111tl 

lff11nu111j11q u1111uwl.Jr11lJ q111qtuut1.>1JL11f11.J I ~1q11u1l11'lll1pl1 [, <HlllHUJllljlJIHl1l1l1pj1 

,'lltlJWJlllU «pwlJwljn Lj1111J111t11wlpul1 1ll11Wl(IJllllil1 l1ptulpul1 .:_1,l! -L1 t, 11(1(1 l1pl111f1 

lJLpur11LI 1upunur11141u1) LfL11ylJu1L1wL1 UH1tflllll.J1'ltl1pl1 t. ,Ju111w1111111111l1l1lt(1!1 h11111it1 I 

ll[lll/Lul1I• 1.huu1ulJ1uljwl11uuuf1111l111tl .. •1 !11J., tf111tJ111jullll1111l1 11t .. 1111pp11l1ll 1mq 

11wuvlil1pf1 t. iJLWIWJlllJIJlllUlJLpjl /llLlllllJlllU ljl11f11.11l lllllllllllllj'lll1pt1 l. illlltllUJlll 

p3111l1lJLpJ1 1l!1yf1l1 11!1Ltl1 1. I •p1ul1wl.i111tl 1u1li ql1lij1t1 tllulpupqtul1t1 l <1pj1lt1ul1 ..:. ·1,1! 

qL1•1J tu u11111p 

I •Li:u1Lu 1u111ult(1j1li tuu1111ul11'l• . 1.ujl11ql111 It 1uu1111ul11' 1l1u11111.1111pj111l1lllt(1!1 1111i 

J!lll(yw4wli /lliljlUJlllU 1u111uytupL111 L. 1qwhwl1y1upl11J '"ll111111 t,IJ 11l1q h1uul1111l11up11 
Jilt lj w1Jt,pt1 1111por1q111 ti Jiil hp . t lu11uul1~1 -0111111111111 p p11 l1l1Lpj1 .>111lpu1111 ti 1q111l11ull · 



Uupnq2wqwli 111whwfi-
2wpJW qnp (Aggregate 
demand curve}' ilbpp/., 

pbptjwa lJnp t, npu gm1g 

t U1WJ}lU hUJ/jWIJW[ld 

/jWUJ qil/J UWl/W[l!JWl//1 [, 
bpl[pfl Ubpum if wp

UIWIJJlt/WO WUJ/lWLJp{]bpfl 
/., ownw1mp1muubpfl pw

uwfJ/J u/Jp/,, npnap 

uiaw1fla uiauibump1mu

ubfllJ, dlm(iwpqmp1mu

fibjl[!, [Jwnwt(wpmp1muu 
/, OUIW[lbpqpwgflfibpf} 

gwaqwumu t/Ju qubl npnz 
dwiiwuwqmu: 

CJ-litJwo WUJ!lwilpilbpfl 
/, owrzw1mp1nrililbJ1/1 

pwilwlJ[J lJwlfb[wilw (tif!il2/, 
Y 2), bph qlihpfl rfwlJWfl
IJWIJil f19ilfl (rJflil1_li Pi): 

UUwgwa hwt/wuwp 
UfWJUWilubjJmrJ q(]bpfl 

gwap tiwqwplJwl/lJ qw!fb
lwgufl tI!f1flIJIJwilg 

hW[WUlnLfJJnLU[}, npnilp 
nrilba 1/mqfl .'f>flpurjwa 

pwilwlJ, qhwilqbgufl gwap 
uwqnuwqm;pfl L l[tdw

uwyilfl bplJpfl Ub1wmtI wp
ww11f1rJwo WUJpwilpilbp[! · 

OUIW[lbpl[[l}W WUJ[IWUp
{jfipjJ hwt.fblfww: Pntnfl w;u 
qn1u}nilub11[] [/pwpd11wgilb{i 

WUJ[1WilJ]Ufl[l/J !,. iJWUWjlll

J3.JnLUilb[Jjl pwuwlJlJ, n1111a11 
db11p bU pb11rJwa gwop 

qubpnr[: 

2wpqfi wnw2wfimu t u1.4wnnqfibpfl, Citprymqfitpp, 4wnwtlwpmpJWU L. omwp

hp4Jlwgf1Gbpp lJ.nquflg tp4pfl fihpumu wpmwruntwo w1.4pwfipfibpfl L. ownw3m

PJntCHihpfl qCinuiGbpflg: UdpDil2wlJ.wO Uiwhwli2wpqp qnp]! gm3g t mwtflu tpltpfl 
fibpumu wpmwrunlwo wuwwfipuhpp L. ownw3mpJmuCihpp mwpphp owttwt

utpn, npnfip qunpqutpu gwGltwCimu tfi qfiht mwpptp qutpntl: PCi~1.4hu gm3g t 
mwlJlu Ciltwp 8-2-I!, wupnq2wltwCi 1.4whwfi2wp4p 4DPI! l)bplfwo t qblllfl w2' 
fihppL, gmgwflllbtnlf hwl[wqwpo l}w1.4 W1.4PWCipCihpp L OWilWJntpjntUfihpp 1.4w

hwu2wpl.J.p utomp3wfi L qfitpp uwlJ.wpqwlJ.p up2L: 

fl"hOil .. 1'- t UlTPil'1..2U"4U"h "1U~U"h.2UP4fl. "4fiPC! 
.CUb.R'-lUtl -'}.b"lfl. "hbP.Rbq 

q_tmfu 3-ntU p(ifiwpl.J.lf wo 1.J.nCilUlbtn WUWWfipp lil.WhWfi2WJ1ltfl qpw:p)ltm 
mwpptpt.jmu t fitppL J12unq wupm12wl}wCi 1.4whwu2wplJ.p qpw-'J>pltlig: flpL.t 
W1.4PWfip}l' oppGwl.J.' htnmumwgntjgp qCip L 1.4whwCi2wp4p u}12L. hllllJ.wqwpo 

4w1.4Ci w1.4wgmgmu t WJU lJlwuutI!, np u1.4wnnqfibpI! 4tlinfuwp):lfitfi up w1.4-
pwfipCi WJl lll1.4Pwfipml, bph npLt W1.4PWUpp qpul} pfiGwpqlfnq WUUJWUpp qfi}l 

hwutuwm )12Ci}1: U1.4PwCipfihpp L OWilllljntpjntGGtp}l zmlJ.wjntU qGtp}l fl2tgmun 

gm39 t mwlJlu, np qfitpp UllllJ.wpqwljG. fl2tt t: l1P2flu hwztlntl, pn1np W1.4PWfip
Gl:ipp qCihpn gwop bG: bpp hp4Jlp fibpumu WpU1Wll-PllUIO wuwwfipfitpp qfitpG 

fl2umu tG GmJG hwpwptpw4gmp3wup, w1.4w fitpppCi qGnpqCihpp hwuwp n~ up 

1.4wm6wn 1.4W Up W1.4PWUJ2D lJlntuwpflCihtm WJl WUtpWCipml: 
<!.pzh'p: Uupn112wlJ.wCi UJWhwu2wp4p qnpp tmp3mfiI! L. qw fitppL. pbplfwo 

l.PG.btm pwgwmpmpJntGD mwpptp4_nu1 t 4nGlJ.phU1 w1.4pwfipp 1.4whwCi2wp4}1 

!\ 
-------~--

~ . . 

! I 
I I 
1 I 
I I 
I I 
I I 
I I 
I I AD 
t I ,_ 
Y1 Y2 

liUfillllU}2 h bUJnWJnLpJm£i£ihp (ppw4wu ~"UU) 



l.Jnppg: q.nJmpJmG mGfl bpt12 UlWtn6wn, {!UUl npnGg qGtpp uw4wpl}w4fl f12t

gmuu pwpopwgGnu.l t wuipwGpGhpfl L OWilWJillPJillGGbpfl wupm12w4wfi 

lllwhwfi2wpl.m: 

1. q.{ibpp gwbp liwqwJ111wlm pwpdpwglinili t :p]Jpul[wa lfmrlP pwliwl/ft qlin-
11mliwqlllpJnili1r t;pp qGhpfl uw4wp11w4C! Gqwqmu L '.pflpmlwb lf1najl pwfiw4f1 

qGnri.muw4mpJmGu pwpopwGmu t: OppGw4 bGpwriphGp. np obp pwG4wJf1Ci 

hwz4_mu rimp mfihp tp4m hwqwp riniwp: IT1wm4tpwgpbp. pt qGbpfl uw4wp

qw4p 20% ti2tgmuG flG~U!.flufl wqribgntf)JntG 4mGbGw ot:.p hwpummpJwG L. 
owJuubpp 4_pw: Q.Gbpp gwop uw4wpqw4fl qbuumu.l obp 2000 rintwpn4_ 110ll2 

4qGbp w4.htfl zwm WUj[lWUQfibp L. OWilWJnlpJmGGbp: P.pw4wGmu obp bp4m 

hwqwp TlOlWJlD 4qCif1 WJCipwG, flCiwwCi np 2500 rin1wrn4. 4wpnri tpp obnp pbpbt 

qGbpjl GwJunpri pwpop uwltwpqw4fl flLUJ.pmu : bpp 4Gbpfl llw4wpqwltG f12Gmu 

t. obp tflnrifl qunri.mGwl.jmpJmCiu pwpopwumll l.. 
SGmbuwqt.mCihp[! qCibpfl uw4wp11w4p L qnpowpwpCibpfl m tnGwJflCi mCimb

umpJmCiCihpfl hwpummpJwCi uf12L qnJmpJmCi mCiLgn11 WJU hw4w11w110 ltwut[! 

uwhuwCimu b(i Il[lUjbU }lpwtiwu IlJlWUWJlltl\WJ}lCi ufiwgnJlllGbpp t~blttn: G(lp 

4Gbpfl llwywpriw4G p2Gmu t. ~rnrtfl qGn'lntCituympJTllU[l L tilup11ltwG~1 ppw4wG 
hwpuumtpJmGu uLbwGmu LG: ..:.p2t11. np dLCip Llipwqpml~ Ltip. pL lflnqfl wnw-

2Wf1Yt:! hwumwmmG t . .:.wpummpjntG[l lpu6f1. pwGj1 np H11-luljtul) lflnqp plU

Gw4p y4Gf1 w4_LtJi 2wm WUJ.[lWGptiLp. liwprifllt ljtuLjLJLUlJLlLli l1pt.liq qlirm.iliLp[l: 

2. SnqnUWIJJWlJP/l t:pbqw. Bwbp q0b[1/1 uwl[WfUJWl/CJ l[JipbgOfl lfmr1ft UJW· 
bwOpwplJll Li gwbp flpwqwli mnl[nuwrytnL]pf!, np(i [Jlipwgfll[ cfwuwliwl[w2J1pw
timlf qlimlflibpjJ hwrfwp tpwgmg/11 fupwli lthwlirJ/luwliw: 1 l-lil1pl1 LlllllttllfH\tul1!1 

pyLqnn\p ltpwp6ptuqCi~ ~lnflP !1ptu4tuli upu,1 t11pl1 tuntu~nupltfl tulitjtul1tul1tuli 

ipnq~ wnwywpljp. 4w~4wo 4liLpf1 Lllllltlllfllllul1!1 4uHj111lurup1tul1 hLui. l;pp 

WUJ.pwtiptitpp L t'.lLunwJntpJntGLiLpl1 t.1t1yj1ti qf1l1p litlu1q11lli t. uu1tunnqtit.r1r t. 
4npOW[lW[1LiLpl.J !1pLli4 qn11i:ln1liLntpJn1lip lflllflrl'I lali i1Lu1j1tql1J 1j111qj1 ll1tjt•1l1 pf•.' 
pwuw4114 : SLiwJlil.J u1limLuntpJmLiliL[1lJ LutlL1f1 111•.' ltiHuluut.!1 11l1llqj1. lnuq111uml1 L, 

WJJ lUUtf1WLlJ1liLpt1 4rnu · 'l·llpilLUJllllJlllLfl[l lllflllllljtlllllllll 11~,1t,ql1l11 tl111rit1 llJlld11uli· 

ywpltp . JHUl1!1 llJl 4tJLpl1 quH)(l lllllljlllflllllll1!1 11l1LIJ('lll ll I'll.' u)1y11qlil1p lJllJIUl11ul1y 

ljLLi W,'juwu111qliLpj1 1u.ituwuuu4wp."1l•(l(I. l1111pl1L•f1JI t. lllJt 1111pihup1up 1)1uluul1p11 

Ljlitupl.1111 l11ut\tup J~wtil1 np u111uir1r111ul1pp [, q1tp1Hupwpl1l1pp tj111pL'1mu tali Lnl1t1-

qt,yuL1 411111!1 u1tuluuuytupl111. 111uu1!1 ul1y11qlll,11)1 1111 uwup lp11qq1jl.l1 tl1r1lu1t111111 

til1y11ytJLpj1 /111 ljlll lljuu1t1u114. 411111/1 u1111l11ul1ywpl1l1 lnj1uq111t1p Ltunq1ju11l tlm11l1 

1•11pu4tui1 wmuy1uplt!1 liLu1. Ltl1yLquj1 u111lp1t11uq11111Jl'I' 

11 '(1; 1uqql.q111pJr11l1 ljr11lilal1111 q1ullp u111lp11111111pr11 Jl'lf u111111111l11•l1t.plr [, 11111· 

llWJlllJIJllllil!Lpj1 t4wl11ullyu111l1l1 1jptu S11411111uqpr11wl1 j1yl11111111lt pllp1uq!1l1 du1 -

llwl11u Lpu,1pywu111 u. 4 t.J ui llwljlJl1 1u u1p1ul1Jlhl1pp L Otur11u Jiii p 1111 l1l1 l1p(I S l1 uqj1l1 

u1l.Ju1Lu111pJr11(JLJLpp 4tuljl111uql.Jl1l1 u111L111u1ur111111111l1 L1L1tut11uu111J1 qq1u111tl1 utq1u1rn 

qw4wu 1ujllu.1t1ul1 wu1ptuL11-•L1Lpl1 qlrn1L\l.JLpp. l11.J.'ui11ul111 L1l1 111tlu111ul.~1t,(uuht1pp. 

L114 tU[l ll.1UrL llljll I w411pOlltul1 lll JI urn1111ultj•L1lq1p :.>l111l11uplp11 p Jiii hltlaJIJl L111l1q1 lll J

llLu pllp1uqf14 lJLp1111thul.J utujuut,pp 1111p11uq11up1111'Jllll1 pL11111111l1t11ul1 L, l111p .'l1 -

1.Jw111up111pJ1ulJ lnutlwp I ~juu1!1u11tj. qhl111l1 lt111l[ltq111u1L1I• (1,'•fpll1111up lll'l1J1l1 u111Lp1 

uwqp111wf1 l•yLljtiwlJ. 11pp 41uptulll1 Ull[lUlllllllll I, ltl1pqp111up l~Jlltqj1u1nl. u111Lp1 

utur111111 Jl'lt I 1•l1ljUt[1 Ull1Jllu1Lu 1•1uqwu1p111 ti t u11q111qy1ul1tul1 111111l1111l1ytupl1!1 lpq1!1 

tfLjJlll JI jlll U u11u u 1 Crnlll JI 

IJl,IJj• w4l,\11 tltul1111u1l111uh ltl' l1lrn1pl1l,l1~> HIJU 1•l.1l0<1•1 t,111• 1p,p11111•l.l1~· •J111ql1 1q111l11ul1 '° '"l''ll' 
l•JitllJu I \ I 

f\pwl{wli qp.wtlwp1!11wJltli 
t.)liljm (Real balance 
effect)' .:wpu1m11p;wli 
w6r1 u1w;tfwliw1/nrtJwa 
t/11111/1 l/WJnl li wnwpwplJfl 
4 lir111111 liwqm/l}u1li pwf1d

r1w4uw1fp. t.11p <.1lih11f1 u'w
l/W/IT)WL/li flylimu' t . 
.:wrww111p_1111li w;u t.'f>t;l1-
u111 mwli1111l t w11111wlip
liliflf1 [, c}tul!W.Jnlf'Jfllli 

li/1flfl ,'rtil/Wjfllli 4/it.p/1 £, 
Llf lllfllLlll)IW{ll//1 1l't; c)fllfl JWli 
'1t11l/1Ul/Wf1<I 11111111/1/i . 



3. UJL bwi/wuwp r.qw1riwaa1:tpnuf q0bp]1 gwbp riwl/WJ11JWl/fl l/tdw0wg0]1 
bplJp]1 ObpumrI wpmWIJPl/wh WUJPwapabpfi wpw.wuwbriwa1wa WUJPwOpfibp]l 
bwlfbrIWUlIUp)Wrip: C\-Cihpp gwbp. uwqwpqw4mu, CihpumbntUt! qCit.J.wq]1, hph 

wuhppl)wgpCihpt! qmCihCi, np Cihpumu wptnw11Ptlw<'>" wuuiwCipCihppg 2wmbpCi 
wi.ttW. tctwCi tCi, pwCi wpmwuwhuwCimu wpmwqpl{w<'>" Wll!JlWfipfihp{!: Swbp. 

qfihp}1 uwqwpqw4mu wubp}14wgpCibpt! l)qGhCi wtf.hijl PPi OWll!nfiwljwG uhph

CiwCihp, 4nptw4wu 4mnptqbCi, pmwiwlJwfi 4n2p4Cihp u WJl Ghpumb"qnq Wll!
pwfipCihp, pwCip np WJU wpmwqpwGpGhpCi WJcfU wqht]l pwfi4 hfi, hp4Jlti Gbpumu 
wpmwqptlw<'>" wtqpwfipGtp}1 hwutuwm: liJil fimJfi ctwuwfiwq, omwphp4pwgp

Ghpf! l)wtf.htwgGhfi wuhpfl4Jwfi WJlUlWl').(lill}}JWU Wll!JlWfipCihpti pphfig qfimu

Cihpf}, npnfip WJOU hwuhuwmwpwp tcJwfi hCi: ~tmuwpwp, qmm wpmwhwCimuI! 

qw6fl (qwu qmm CibpumbnttiI! qfiqwqp)3: Qmm wpmwhwCiuwCi w6fi m1111w-

4flnpbfi qwl{htwgfifl bpqp}1 fihpumu wpmwqpl{lllb" wtqpwfipGhpp ll!Whwfi2wpq{!: 

~wuwnnm mpqwqfl<'>"u gmJg t mw{}lu, ph flGint qfihpp uwljwpqwtm hw

ljwqwpO. ljwfuuwfi Ub2 t wuuiwfipfibp)1 L 0-wnwjntpjntCiCihpp 2mljwjntU wupnq-
2wljwfi ll!WhwCi2wp4fl hhm: C\-fihp)1 gwO-p uwqwpqwtm I) pwpO.pwgfimu t t}mqfl 

:pppu4wo- wnw2wpl.J.)1 qCin11mCiwqmp1mCi]}, 2) )12tgfimu t mnl)nuw11PnLJP1! L 3) 
ti2tgCimu t hp4.Jl)1 fibpumu wpmwl}Jltlw<'>" Wll!JlwCipfihpp qCihp1f wpmwuwh

uwCimu WjlUlWfllll{WO WU!PWfipCibpp hwUbUWLO: 

fl.fi~n"'t t wupnq2wqwli UJ.WhwCi2wpqp ubbntpjntUJ! hwqwqwpd 
hwubuwmwttwfi qlibpp uwqwpqwlt}lfi 

C\-fihpp uwqwpqwl)p p2hgntU1! l)pwpopwgfip wupn112wljwfi ll!WhwCi2wpltJ1 

uhbntpJntfil!, npnl{hhtnL. 

l. lfwpq4wGg )1pwqwfi hwpumritpJOLUf} qwl{htwfiw, hpp qfihpfi p2fibfi, npfi 

tt tpwgmgJli Ull!wnuwfi UjWtntiwn qqwnCiw, 

2. C\-fihpjl gwbp. uwqwpqwl)mu t{lnajl ll!Whwu2wp4}1 fitlwqntU{! 4f12hg(ip 

mnqnuWilJ1IllJP1!, np[! l)wt.JhtwgCip ]}Gpwg)14 Ghp11Pnlllt! L. UUJ.WnnLUt!, 

3. Qmm wpmwhwGmU:]} 41!G'ltWJGtlP (pwfi)1 np hpqpjl fihpumu wpmw

'lP4.w0- WUJ.pWGpfihp}l qGtpfi J12ht b(i omwphp4J1JW WU!Plllfipfihpp qfibpp 
hwuhUwm): 

3. UpmwhwGuwG wl'.i[! L GhrumauwG Gtlwqmup 4wpnq hG phpht wqqw1'1G wpdlltJpfl pwG4wg
tlwG. nrD tlwuGwljtJnphG ljwpnrt t hwziJh4znh1 tlJ11>wqqwJ'1G qmfuwpj1G1ituG t:ph4uim.J.: 



liJu qnpimfifibppg JmpwpwfilJnLJlI! pwpapwgfinui t bplJpp fibpumu wpmw
llPitwo wtqpwfipfibpp Li awnWJntpJmGfihpfl tqwhwfi2wrlJl!: Uhfip ljpfifiwpljbfip 
qfibpfl gw<)p uwljwpqwlj}l wqqhgmpJmfil! qfit{wo pwfiwljmpJwfi 4pw: t:j:>bljm[! 
41.PCihp hw4wqwpo qfibpfl pwpop uwljwpqw4fl qtuumu1: Q.Gbflfl pwrop uw

l)wpqwljfl ctwuwfiwlj I) uwrqlJwfig hwpummpJmfitf itinajl :Pflpm{wo wnw2wpltfl 

UJWJUWfiGhrmu 4ll1Gfl wqhtfl pp~. 2) tltnajl UJWhWG2Wf14C! 4tf1Gfl w4hl]l oho, pw
Gp np pwpofl t umljnuwl}PmJp[I, Li 3) tpljpfl fihpumu wpmwqpi.two wui.pwGpGhp[! 

4l]lCihCi w4tl]l pwfi\f wpmwuwhUwGmu wpmwl}P4wa Wtl1flwfivGhpfl. hwuhuwm: 
UJu qnpimfifihppg Jntf1wvwu2.1mf1£! 4!J2tgfijl hp4f1P utpumu wpmwllP4wa WUJ
pwGpfihpfl UJwhwfi2wplrn: UJUUJ}rnn4. hph fimJGflu4 pwgwmpmp Jntfifibp£! mwp

php hG, wupm12wlJwfi U1illhwu2wplJ£!. JiGiUJhU 4nGljphm WU1J1WGpfl tl1WhwG2wp-

4'1 iihimtpJmGu. hw4wqwpo lJwtqfl. uh9 t qGfl hbm: 

Ull~wqwfi wnw2wpltfl llDPl! mwppbp4mu t uJ1 wtl1rwtipp wmuywpltp 
ljnpfl.g : litl1rwupGhpp L awnwjntpJmGCJLpJi ,'ntlflU.Jntu qtihpp pwpt\f1tuqmup li_Jtu
Gwljmu l. np pwpopwgb\ t qfibpJi pG11hwGmp uwlj1ur11wltp. n~ pL up tlllllfllUtipJi 

qpG(! UJnlU WU1f1WGpp qGfl hwubuwm: l~JUU1Jiun4. wu11nqywl1u1(i lUIHLlylllfll1t1 
4nrti pLv4wompjntGp (AS) ~fl WfllllW<.Jn1mu Wl4fllUUpCil1pt1 htUJ1lllJ'l1plllljLU(i qliL

JlP uwlJ1up11w4ti ipnipnjump Jnl Gp : 
llupnr19wljwli wnw~wpljfl l{Lp1n1<)uwli 11Lu1111111l lpuf1l1np 1. u1tup11l1pt.1 L1wpt'i L, 

t..p4wp <.twuwliwlJwhwtnl{wop: llJu J1t.lwum114. 41upC1 Lhmituli1ul1u1LlJ1y11ql1 uqli 1. 

t.pp npn; 4GLp ,1t..li ipnJu4mli hwu141uu1t..u 1u;t11u1u1Lu!1pt1 ,1 111lpu11111i, pu1lil1 1111 

npn74mu LG liwtuopnp lJlipl{wo u1wJ1huu1u1u1Lpn4 L hu1u1ul\tuJ!llUlj[ll1pml ..:.1,. 
mLwrw11. 41.up6 dwtiwliw4wut1:-im1rnt.1 u1liiuJJ1!1 1n!1111l.u111p1111L1lll.pp t, qn[h)tu
pwplit..pp htiwpw4npntpjmti :111Lit,lJ (i/qpu1t.1 ql1t.pp . u1l.ql1 111hl1qt1lll 1ul1L1u1111ul11J1 

hWUWU1WUlWUtuwli 41114mtu111pJlll [JlJl.]1(1. t1ll,'Hll111 lJtul. ql1l.pl1 llllllJlll(l1lllll1t1 1ul1-
u Ill w uL1J1 UIW Ul w Gm uuL1111. l; plpu11 dtu tl LU [J tu lpu h LU u11t u1,11111\ Lllll(l 'lltlj h Lilli (llllllll -

fl11tpjntli 111GLu 4111luL1 t1pLli!:j 1t111pp1u,1l1l'l11 11Cil1p/1 1!1111J111t1n\1Uh(I litllUlllllflllllllllll 
/uwli : L~jtlU 4puuw1144Lli lUUf'lll[yu141uh lUlllU)IWP4lt L111pt.pp L11upC1 L. l1plflll(l lltU

uwuw4 whw ui4wom LI : 

trUP1iUcJ-UlJ1.lbS UlfPO'l.2UtrU\, Ufl.U.2UP4 

lzwplfwdwlfl/bw wdpllflfWl/wu wnwpwpl/J1 (SRAS) l/npp gm)g l lllWi/IU 

WUUJWUpubp/J " bwnW)DlpjnLUUbp/J f/JW[Jpb(I pwuwl/mpjntlWbp, n{JlJUp dba
uwpl/mpjDIOObp(j wnw9wpl/n11l ba wllpllflpwl/wu U/Whwu9wpl/J1 l/Jm/mfum -
pjm{j(jbpfl bwtiwdwjO, npp t/J.Dfunul l qubp/J tiwl/w[llJwl/6 WUUJWUpUbp/J L bw

DWjntp)nt00bp/J JDll/WJnttl: l•lJ,'LlfLU lllllJl.j I UllU[lt11 lll11up K- \fl, .... !{..\\ lp1pl1 

Wl!lflWUj>lJLpJ1 L OWIH.UJll'llJlll!JlJl1pl1 :r114LUJllltl J•l•l.lllr11Ll I ql1t1Jl• tuy, ylq1L, 1 I l1u1J1 
wy. t.IL11t. 11t..p4wo 411pp tJlllJY I U1w1J1u 1uJl1 1Jm1u111p , 11p L11u11c1 d1u111ul11ul11u

!Jw UI 4 wo1111.i 4!Jt..pl1 tlw4w11111ul1J1 .' 4wutuurn1Lmltut1 1j111Lj1111 u111 p Jill lllll1p JI L11• 1up.'1 
pw41.J l..lJ 6 L11lJwpljnq1 Jiii lJ(Jl,fll• ,iwl1111 tHUJ• t.p111 p Jlll lq 1. 11(111 4l11ul1q l1qlll1 u1pu 1 u1 · 
llfllllUj>l• p11qwp4u1uti Wtlt..JWljUWlJ(I 

SRA" 4111111 l1w11111ytjtut> 1. I' 100 1hu41u11111ULJ1llll lllltlll11u11l1111 t1l1l1J1!1 L. Ill Jlj 

4 lJ t. fl I I tj 11141111 u1 ll JI J lU Ll p LlJW Jll w U 1u tj 11ptj1uo j1h 'l•IJ w q I Hu J t• 11iu l111111qu1 t1114 . j 1 l1.' llJ l111 
4111rn 1. u141ub !JlJLUll K-]-11111 l;pp u1t1l1lp111Ll111J qlll•r•I• 11tulp111111tul1P lt1u1uu1111qt1 

UliJ!llll2W4wli wnw2wp\tll 
ltnp(! (Aggregate supply 
curve) ym111 t 1111111ftu 4w

uu1 4lil1flfl llUJl/W(lf)W4fl £. 
lLl(llllWl)(llllJ/J 4111/0fly 
llll!Wylll(ll/Wl) 11111/(IW lip -

lJ /,f lfl J'Wliwltf1 11/ry/., 

l 1 w (I (I tlu11lw li w 11 w f11L11n -

1/111t) Ill ii lllli/1111/ ylll l/ l!lli 
11m111yw[1l//l l/flflfl r1/,111f1 

1//1(1 1111/IJl/W<) l/llfl f. . /Ill// 
/1(1 lfl trf I 1lw iiw ti w l/ W fi w 111-

1/ 111<) 11111. 1111111 111111.' u1liint.-

11 lll</ /, lll i 111(1 I I , lllli!'tll/Y LU -

l/Wli lllf!HJyW{ll//1 1/11/Jll 

1111/l}WllLll /llhf I 11111111 

llllllJll /. IJ{IW/li 



qnjntpjntCi mCip, ohnCiwpqntpjntGCihp[! qmCihCiwCi CinpUWl2Whntjp L. l[WUJ.WhnqhG 

Yo wpmwqpwCip: 
p(i~n'\ qCihpp uwqwpqwqp WO[! (u}lG~L. P105) qpwp6pwgG}l. zwhmpwphpm

pjntG[!, hwubGWJCi qhUJ.U, qwp6 dwu4tmmu: U}lwt.J.np wpmw1111wfipjlg zwhntjp[! 

hwt.J.wuwp t upwl{npp qGJ:i h mutuup mwpphpmpjWfi[!: Upmwqpnq}l. c)w}uubpp 

4wpLnp pwqwqpfl~Gbp'[! qnpnzt.J.bG hpl{wp ctwuwCiwl{w2112wGp UJ.WJOwGw

qphpnt.J.: q_wpl{hp}l hwuwp um4nuwqpmJP(!, ltnthltmJ:itl hwuwowJCiwqphpCi wz

tuwmnqCibpp hhm, zhGphpp h uhphfiwGhpp l{wp6wl{w1uwfi UJ.WJUWCiwqpbp[! L. 
WJt UllllJOmCiwqphp nbumpufihp uwmwqwpwpnqfibpp hbm, qwqqbfi wpmw

qpwGpp b'w}uuhpp ttpw, (!Cipwg}llt cJwuwfiwqwzp2wCimu: 

upl{wpwctwul{hm UJWJUWCiwqpbpmu Cizqwu qCihpfi wpmwgntntU hfi Ull{WU

t.J.nq qfihp}l uwqwpqwqp (P100) tltmpn}untpJntu(!: fl.humpuuhpp bu1tuuhp(! ~ppu

tfmu bG dwuwfiwl{wt[nrwuibu: bpb UJwhWO~wpllft wop UJWWOWU t IJWUliIIllf 
qObp}J riw(/WJl11Wl/P wfiUUJWUbJ]J pwpdpwguwfifi pOpwg}Jq dwriwfiwl/WZP~W
liII1u, WUJW WlJlPwfipObp]1 L. llwnw1nrp1nzfifibp]190bpf! IJpwpdpwfiwlf dwriwOw-
1/wrfnpwUJbu :p]Jpurfwlt ltw]uubp]1 PW1lWIJPft.llibp]1 hwribriwrnnzpJwrip: Cwhnz
pwpbpntpJm011 pwpdpwfintrI t L. dlmliwp(/ntpJnzOOhp1111liIJl.w1fin1rI bQ wpmw
IJPwfipp (rfP01L. Y1J4: 

C}.Gbpp uw4wpqwqp wGuuiwubtJ1 CitJ.wqmu(! u}l.Ci~L. P95 qmfibfiw hwl.J.w:qwpo 
wprumGp: UJG ltf12hgfip wpmw11Jlwupjl qCibp(!' uw}uubpp hwubuwm, lt hbmhw

pwp, 4.fl.2hgCip zwhmpwphpntpjntfil}: P ll{UIUlWUJuw(i IlflWU, ohnCiwpl.J.ntpjntfi

fihp(! 4.J:i2hgCihCi wpmwqpwCipJ! upCi~L. Y z: Uju rituwmu fintJUUJ.hu, ltwp6 ctwuw

Ciwqwup2ngmu 4wnw2lllGw mqqw4p ltwui h WlllpwGpGhpp, h b'wnwJmpJmCi

Cibpp wnw2wp4p. qfihpp uwlfwpqw4fl. uf12h: 

4 · t.iwp6wclwliljbm wupnq2wl{wG wnw2wp411 qpw:t>til{mu CilipljwJwgitwb t WJ!i wptnw!].pwupn. 
npn 6tmfiwpltmflJntfifibpfi wnw9wp4mu hCi wupnq9wqwli uiwhwfi9wpljp lftmpntumflJmfiGbpJi hw
uw6wJG: liJU mbuwllljjmutig, qnjntf)jntG mGbfi lip pwfip U[Wtn6wn, npnfig I].bUtpntU wlipnq'jlw\jwfi 
U[WhWU'j)Wplj):t WO[) 4umltU[):t 6bnCiwp4mpJmfiCitpp(i' W[lUIWflpbt wtJ.b!P zwtn WJIUlWl)pw!.ip ljwpl'i 
dwuw!.iwljwlip'jlngmu; Op):tfiw4· uhlj dtnliwpljmpJW!.i hwuwp wlipm19w4wCi U[Whwu2wpl{ti Wl'i[) 

ltwuiwhnilti 4WJnlU itw6wnp lilt pwuti ZWPWflilW 4wli wutiu!.ibp):t [)Ci(lwgpmli: J?fi!.iwpljbup, flb umJ.n
pwljwfi qnpowpwp obnGwp4mpjntG!.i PUll.11bU ljwpdwqwupti tip W[IUlWI].[!WGpp 4WJntfi U1Whwfi
£WJ14pCi ; Uqqpmli, dbnfiwp4mflJWG 4wnwqw(lp~[) tqptnlt, pb i.J.w6wnpp w6nq owitwm owuwfiw
ljwitn•p t, JJb0 lizmw4wa: lJflb itw6wnpp witbtwgmun ctwuwGw4witnp l , WU[W dbnfiwpltmflJmfin 
qutnwh ~t, np pwp6p q!.ibpG tipt.Cig uzmw4wCi UU[WnnqGbpltG tbfi itwtubgCilt L tbG mwGfl upgwlj):tg
Gbpp unm: {tunLwpwp, pwfi):t IJ.bn tl:t WU[Wgmgitht. np IJ.wl'iwnp):t owuwCiw4wilnp w6Ci wpmwgntmli 
t WUjpwCipfibpfl puljwljwCi bp4wpwctwu4t;m UjWhwG'jlwpljfl WO[), unitnpw4wfi dl:mCiwpqmpJntCiG ):tp 
qGbp(l lwlftwtlnp ljpwp6pwgGti: liwpl'i ctwuwGwltwzp2wumli dbnCiwplJ.mpJmfifibp(l ljwnw2wpljbli 
tipbGg uuiwnnqlibpflCi libb b'unJ.wtnlJ. WU[pwlip' wnwfig qCibp[) pwp6pwgub1m: 

Pwgti WJI]., npnz obnfiwp4mpjmCiGbp ltwpnq bfi ztjlnpntf)JWU ub2 nfil{fibt wpmwqpwfii)p U[WhwG-
2wpl{ti nfi!].hwGmp w61t hhmltwCipntl: Utuwtliwup, CipwCip ljwpnq bG itumwh UiGbi, np ppbug wp
UIWIJ.PWfiplt UjwhwCi'jlwpqG w6bt t' WJL wpmwqpwCiplt hwubuwm: bflb IJ.W mbajt mGhGw, WU[W 
obnuwp\jmpJnLfi(l ljqfip u1whwu21J.nq nhumpuCibp, ll[IU[bt1qlt [!Ul)lWJCilt bp4wpwclwliljbtn W[ltnWI].[!lll· 
fljnLCi[!' wnwClg owtuubp[) pwp6pwgCilitm; luwptlwo U[WhWCi'j)Wllltp Qfi!].hwfimp w6mJ., zwm 6tn
CiwpltntfljntCiCibp 6lmp ljpbpbCi nhumpuCihp, 44wmwpbCi Gbp!].pmlilihp L 1Jnll!nw1Gbfi wpmw!].pnt
pJmCin ljw(lt'i clwuwliwitwup'jlngmu: .!?wGti n11 pwqt.lwfltiil WJl dl:mGwpljntpJmCifibp ctwuwliw4ti nu
flWQpmt.1 GmJGuitu IJnGritwJGbG wpmwqpwGp[), wnw2w111Jn qpwp6pwuw, tiu4 nbumpufibpp qfibp[! t. 
bwjuubp[) IJ.bn ~bG woti: Uqqpmt.1 tipbfig WJlUIWI].JlWClpG {IGI].[WJUOfl dbnfiwpljntpjntlifibpn mbllJW4 
~bll t11uti WJ!\ t.lwupG: llju qnpbnCi[! !.intJUUlhU Ci1.4wutnmu t qubpjl Uwltwp!].wlJ.):t t. wptnw!].pwGpp uti2t. 
majtq ljwU[pCl, bpp obnllwpljmpJmGGbpG wp6wqwCipmli bG wt.lpm12w4wCi U1Whwli2wpl{lt wl'i)!G' 
ljw(ll'i clwliwfiw4wu):t9ngmt.1: 



liUP1iUctUlTllbS UlTPOLt.2UliU'L Ufl.U.2UPliP liOP 
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SRAS (P 100) 

b.P4U.PUctUlf4bS Ulf.Pfl'l.2U4U'U Ufl.U.2U.P4 

l::TpljwpwdwlflJbui wripD11.Pwljw{j wnwpwplj/J (LRAS) l/Dflf! gm;g t 1.IJwtftu 
qObp/J uwqw[JIJwlj/J L wpUIWIJPWlip]J pwuwqmp;wu r.f]JpL bwpwpbpwqgm

PJDLU!J, bpp npnzmrI oU/JnrOnqObp[! pwtJwqwu dwuwliwq mObO hliwpwtJnpm

PJWU uwhuwliabpnirI lf1qpmb1m ]Jpblig liwJuOwljwli tqw;uwOwlJnplfwc>rup;mO
Obp[!. ljwu PWJLbfl dlJDliwpljbL zmqw;wqwa qlibp/J gwliqwgw~ waqwujuwuib
ublf1 f/mf/mJun1p1mOObppa bwljw"2nbtm hwuwp: I ~1qp1ul11'l1tq1j1 l. ,hu1HuJ111 -

JlJ111LiuLpl11n1ljwJmu ljlil..f1l• 1•u1pup 1hu41u1111ui4p :11 L1wp1111 Ll111lul.1 !1Luf1LUJ'l•[1Lt1l1-

ynipJr11Lil.J W[IUIWllflWUVfl l, riLur11pul1Lpl1 4l.iLpl1 t1l1yl. l1pl1wp ,1uwu1lnul1111 

hwu14wo111u .:.LLiy 11p u1111•JLlju1l1Lpll 1ul\1•1111y111U1l1 C1.•qpu1t.t1 l1pt.11q l1Lul11111111 

npn)r11ulJLpp. upywlj~wJfilJ lllllLpp L14L•JllU4tuli4L1t.l1 lplllql1 wpu111111p111L11•l1 l1lll1pj1 

L owtuut.1111 uj1yL r ,whrllJl'I• tlu1ljLU(l'1W4P l141111Luq11111Lllu lip Llllflllllll lltUljlllfl'llll 

4J1u 4111fuL1114 6LUUWf14111flJWU llfl'lllllljlUUIC.tllllllt.pl! lll(ltlllllllflllllll'lt J'tllp<'qt lllll -

4w1u1w4 wnwytupljL1111 hwuwp l~JllllJl•u114 . j1L1:Lqt.u q11qq l u1uqt1u lll[Lll(l X - ~ - 11. 

I.RAS 4n11u 1111p1whWJWlJ I 
q.npcmliObpp, npnOgnl/ IJ/WJiiwuwl/nplJmu bli SRAS qrJ[l/I IJPppp, bpl/wp dw

riwOwqwhwwlJwcmid pwgw~w;nul bfi: r1u11uut.p11. rq111lll' .l111111ut11ut1unlrq1L11 ll1l111 

1'f1pu4 wil 111u UjlU JUWULU4j1l.11111 Li. 4Lpy)1tj l1[1~ll l'lll p1'qr t11l111t 1I l1h l11utqLjtLH) lljlll J 

uw!Jw1111Lpl1 Jwu4Lu1J1 IJltuyt.ltulJ I, llJllllltq 1Jl111uil1L11•Lhul1 hl1111 Lpp lllll1Jlltul11u 

4f1L(lfl tJbpw!JwJ4lllll l.l.J, 11l1t1lll(IU!il1pl1 l1!Jl1[1(I l'lll(lli(lllllllllll t.h llltljlJ litll(llll1'l1 -

Jllllj!JIUU('. )1!.J,• 11]1 lU(IUllUllJIUJllVll qlll.pp fiu1tuulq1l1 [, lll(llllllllJlllllltl'll ql1l1pl1 11111 

uw,•wtJ1 1'UIJ1(1]1Wyr111.llJ 1up1111us111IJ1flt 'l(l'lllll'lllllll(llllll(I L1p11qllj1 1uh1t1111j1111u \t1u 

Lil.up. pL lUJIUlllllJILLUlJVll l1 11l1u111rrulll1pj1 ql1l1pl1 t111t1l11u1qtuudp111ll1 lllt.'Lljl1L1 lpuqqj1 

liwp6awdwu[/bm wupnq

pwlfwli wnwpwp/ffl lfnp[I' 

SRAS, gm}g t mwlftu /fw

UJ[I qilbpfl uwlf wpqw/ffl. 

WUJpwliplibp/1 1.. awnw1m

pJm{ilibp/1 pwliwqfl 1Iflpl... 

npli wnwpwp[/r.[n11I t ilbp-

1!/lli wpmwfJpnqfl ljnquflg 
wupnqpwlfw{i U/Whwli

pwp[/fl l.{lmjinfumpjWUp 

UJWJtfwliwr.[npr.[wa qlibp/1 

UW/fW[1T}Wqfl l.{lnl.{lnfum

f>JWUIJ hWUWUJWlnWufuwli.

'-lwplf dwuqbmn11f dbn

liwpqmp1mu{ibpp qplir11w1-

lib0 WfllIIWflflllJLJJ_)f}. bpb 

qlibpfl UWl/W(lT}Wl/IJ PWflO· 

f1W(iw, n{1mfhbl11/1 f!Wf1df1 

q(ib(l[I qpwf1df11U!Jlibli :w

hnipwpbpnrp]nr{ip. pwlifl 

n(l c)wfut1bf1f1.'Wln f!WT/Wf! 
(1/1.•Ubfl clw1fwliwqwr.[npw-

111t.u trw1nrli l/tflliliu. nr111b11 

Ii w fllti w l/ w Ii hp I/ lll(llLJ clw ti-
1/ btn u11111tiwliwr.fnrlfwc)m -
f' jwli WflTUlll lip 



upljwpwmLdwriwuwqw

hwmljwcmuI q£ibp/l pwpdp 

riwljwpIJWl/{.l w UUJWUUJ/1 
m{iUJbUnLJJJW£i W[IUJW

IJilWUj!/J wljl:i[Wgrfw£i[]: upp 

umpJb{/mubp[] dwrfwuwlj 

mubU ljbpw£iwjb[m ]lpbug 

£iwju£iwqw£i bpljwpwml.t 

npnzmriilbp[], nbumpuilbpfl 

zmljw{i {ft£i1UJbU ilwl.r 

~wjuubp/l) ljhwprfwpl//l. 
q£ibp/1 pwpdp riwljwpIJW-

1//lil, Lr hbmLwpwp, 
ljljwiljuljbu dbnuwpljm

pJmililbpfl IJfllJWUJwuiawn
ubp[]. qilbpfl pwpdp riw
ljwpqwljmrI wljbljl zwm 

W]JUlWIJ[lWUj! W[IUJWIJ[lb[nt 

hwuwp: Sumbump1wa 

UJnuib£igj1W[ W[IUIWIJ]JWUf!fl 

UWl/W[llJW/j[J Il[1Il2l/nLU t 
nbumpuubpfl wnwpwpljnlj, 

wbju(]n[nqflw1]1 uwljwpIJW

ljnlj Lr fluum]lwmg]lnilwl 
ljwnmgl/w{jpilbpm/. qnp

~(i£ibp, npn£ip ljw1mu bu, 

]I mwppbpmp1mu q£ibpfl 

riw{/W[IIJWl/fl: fll'IT/Whw
]Wg LRAS ljnp[] hwumw

mmu t WJU IJ[lnLjp[I: 

LRAS 

/ 

Yr 

liUfPwG~-bwriwjntpJmGGhp (jlpwtiwG ~'L-U) 

abnGwplJ.ntpjwG wptnwl]J1wGpp tlPw, npp upwqnpp tf.w6WnJ'.lp qJlGt! 20 l}IlllllP t, 
Jlult U:blJ. U:JlwLJ.npp aw}uut!' 20 llJILWfl: q.(ibpJl pwpopwgmupg hbum t.\w6wnpp L 

ow}uup qpGj! lJ.qwnGw 40 l}IlLWfI: liJuiajrnnLJ., L' abnGwplJ.ntpJwG 2whmjp[!, L' wp
mwqpbtm l]JlT}WUfWtn6Wn{! 1.Hiwgbt bfi wGtflmpn}u: <.tmLwpwp, bplJ.wpwtnL dul
uwfiwltwhwtnqwomu qGbpp uwlJ.wpqwlJ.p WO{! w ltwpnq bpltwpwuiL wqqbgm

pjntG mubfiwt wupnq2wlJ.wG wptnWl]JlWUpp tlflw: 

Sliwbun1p1wli wpwWIJllwlJwti htiwpwr[npntpJ1lllilibpft r[bpzn1bn1p1nzlin fiJJ111i
UJbu ljoqlift pwgwmpbz, pb ftliJ.lll t LRAS-11 nuz11whwjwg: /lliJ,UJbu plitiwplJl/.bz t 
qzm]u 2-nuI, bpljpft wpwW1111wlJwli htiwpwl/_npn1p1nitilibp11 uwhriwliwl}Jwljl/_wb' 
bU nbunzpulibpft w.nw~wplJnl/., mb/ufi111!1q/1WJft riwl/wPIJwlJnr[ b. nbunr.pulilipft 
oqmwqnpmfwli WJ111.Jnrliwr[bmn1p1wu r[pw wqIJil1l pauw]1mnzg]m6wt ljwnnig
l/_wbplibpnr[: <.wJmfip t, np qGbpp 4p4GwUfwtnlJ.mun lit lJ.wmwphtwqnpap mt}u

finu1qpwG, W. [!UfltWJfip wnlJ.w wptnwl]JlwlJ.wfi nbumpuCibp{! L W. ltwmwpbtw
qnpoti tnCiuibuwqwfi hwumwtnmpJmuubpti wprumliwqtmmpJmfi[!: liJullfll.uml, 
hliwpwtlnp i_t pUipopwgfihtn4. qCibpti uw4wpqwlnf wtlbtwgGbt WtqpWUJ'.lUbp 1. 

OWilWjntpjntliGbp wpuiwqpbtm ubp hGwpwqnpmpJntU[!: <.wuwnmn mptl.wqpofi 

lllUtflmt1mu t WJfi qnpanCiubp[!, npnCip pwgwmpmu bfi wupm12wlJ.wfi wnw2wp4p 

tp4wpwctwu4tui h 4wp6wctwu4bm tinpbp{!: 



PU!Il0 t t ltwpnwch.ulil.J.bm W0Pllll2Wltwfi wnw2wpltJi ubbntpjWU L. 
qubp}l uwqwpqwlt}l u}l2L. ltWUJ.U ntl\llll: 

bpp qGhpjl ilw4wpqw4Q pwpopwGmil t zwhnlflWphpmpJmGQ w6mil t , 
npmJ.hhmL. ohnGwp4ntfljnt(Hihpj1 WflUlWl}flWGpp qGhp[! pwpopwGnu.l hG' owju

uhpp (ctwilwQw4wl(npwU1hu .'pjlpul(wo pwriwqpjl~Ghpjl) hwuh1hummpJwt.lp : 

Pfi!n"t t bpqwpwctwuqbm wlipllll2wltwfi wnw2wpl.J.}l qnpfi 
IllIJ.IJ.WhWJWQ 

upp umpJh4U1QhpQ 4Ghpj1 Gnp uw4wpqw4pu hwpuwp4hpn dtuuwGwlj 

mGhG. Gnruw1 4wll1G wrmwqpwGpjl L nhumruGhpjl quhpfl uf12L 44tpw-

4wGqGl(Jl: 

UqqWJflG mGmhumpJWG 4wJmCi U1ntnbGgflwt wpu1w1u11ulip[! npn.1L{r11L\ t. 
nhumpuGbrfl pwGwl.JnL{ , U1hJuGn1nqpwJnL{ L f1Gum!nnn1qtrnG1u1 L11un111yL{w01J

GhrJ1 W[HlJmGwL{hmmpJWUp. pwjg ni qGhpp uwljLUflllll•l.Jnr.j 

~-· ~U'1.UUUPUllCfi..01'-.&S.01'-l/l7 U"lPU'7S!'7bPfl b'-l 
mm.usn~&an1'-'1'1bf'P cn .. tiusn~tr 

lljJU ljwpnq Lup 4nt4wljyt1 wupnr19w41u1J llfLlllllUlJytupl1l1 L lllll['llljylUljllllJ 

wnwywr4f1 ut,p L{Lp[m c)m p Jill GGLpp L pl1luupt1l•1, pl, l1l1:111l1u l.t1 111u lnirul11jr111i 

4GLpfl L WJlUIWT}fllUUpfl uwlJwpqwljGLpp : l;pl' ,'llll)tllll h1u1jtlltllllfllllll.'flljllll) t. 

WUjW 4njntpjntU mut1 ntOLflll hw\{wuwpwllznntpjntU, 11pj1 11111lpup11ppul1 ql.tq· 

pmu 4Cin1u1!iLpp L Ljw6wnnqllLpt1 4nponr1111p1111 l1ut.pp h1ut1pl1l1t111111 t.L1 ..:.tutjlll· 

uwpwlj,'IHllPJW!i UjWJUWlillLp111u qlinpql1t.p11 l1qlll1l1 1•11p1p ut11111j11pld1pp . llJlllllp 

L{w6wnnr1liLpu wnwywpl1111u Lu u111Juq 1qwht1 qld.pml I ;pt. h1mj1u111up111l1.11nj1ui) 

4!11.ip ljwp4w4n11111u t. Jm4wli . L wpu11uqptju1i) prqr1p 1utqp111l1('ltl1pp tltuC11umj111u 

t.u, WllfW IUJU 411,14111u 1. ".'lll4lUll l11upqtutjll(llllJ qj1L1 .. 

fili ,•Ujl.U ljlllJlj I u1w1J1u ltlJwp )\.~-(I. l111111C1111u1l. l11u1l11111111p1ul1,lf11111•Jfllll(t lrlllu

Ullutmj111u I wuwwupliLpt1 t. (JWl!WJlllflJlllLll1l.pl1 ,'flliJllljlllll I,., qlil1pl1 tlllllpup· 

qwylt l)ltllUJlllU. npu1t.q 1utl1'Jlll~11uljwl1 llj1til1uil1yuq1l1l1 11L.,1111p1111!1p l11t1tllt1lltt1p I 

wu1 111qy1u4w!i w11wy1up4f1 1\l1()JlljlJLUU[l ..:.1111j111tllUJlllllJ,'flllll'Jllllq1 lr tUlllllllllltlll11 I 

( y) WJIUIWllJIW!Jplt UUJljlllfllllU[jlllU, llJIUll.lj :\() la '-,I{\\ lp1pl1p(I J1111u11lr11l1 l.11 

C111ljwli 41up4w411p!ll) ttlil.11f1 (I') u1ul11upq1ul1f1 lljlU)llllll1ltl1(1lll ll ql111pqltl1[1[1 q1ul1 

4111pJn1u 111uLu 4ut.1 WJll~1wu. 11p~·ruu 1ju1C1111111111tit.pp q 1111rtp11p1111ti 111 l1l.l1 1ur11u 

ywplJu1 (IUJHuyl•4 thuuu1liw4w,1pywu1111l 

l;pL qliLplr uwljw11111u4u wtfl.1J1 qtuiJp I ~·wl1 I' l1 . tu111u1 1m11•11qy111lttt1l1 u1111 

htuliywpljp L1qLpwqu1L1yJ1 1uli1•11qywlju1l1 1ur1111y111pl1l1l1 1 I l111pql1t.pp lp11ql.l11uh 

w4t,1I• ;u1u1 iuuwu11J11uLp L owwuJ111pJ11rl1l1l.p qt1t.1. l'llll• 111p111u111111111l1lq1p l1q1ul1 

ljwlHull 111pu1u111pL1 1l)1ul11ul1ywpljj1 lUJU 1utjl1t<J11rl1p ltl'l.flll ql1l1pl1 1ltulpupqwl1l1 

1'WIJ•1'(l1Utjlitul1p 'I (JLpf1 owlju1pq1uljp 41•u111t'1p111l1111 L1!1l1 : l1 I' llp1111 lp1quj1q. ql1t, 

J•l1 l' -lrtJ 1•wpl1p 1ltul1tupqtu41• ql111JIJlll ll u11l1 11111v111lp11l1 11111111y11111l1l1 1ll1il1111• p11 l1p 

(jl.p1u1pull4111u I 1utl1 1r111y1uljtul1 up11l11u!tyu1pl1l11'tlH)!11pjtllll(I I ~Jlllllllllllflltlil.pp :l•ll 
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~wp6wwLhwqwuwpw

l12nmp)mlili WUJPwliplibpp L 
iJwnw)mp1mlilibpp 2mljw-

1mu hwupfiljfimu t qfib11P P 
uwljwp!Jwqflu, npmb11 AD-n 

L SRAS-[! hwuiqmu bfi: bpb 

qubpfl uwljwp!JWI/[] P-flg 
gwiJp t, WUJW f!UIJhwfimp 
UfWhwfipwpljfl wqb19mlju 
WUJPWlipfibpfl L iJwnw1m-

pJmliabpfl 2mlJw1mu qpwpd
pwgfi/1 qfibp[!: Cfi!Jhwljw
nwljp, bpb qubpfl uwljwp

IJWL/lJ P-flg pwpdp t,WU/W 
wnwpwpljfl wqb19mlj[J 

l.Jfl5!bgfi/I qubpfl: 

U "1PU1'Jl-OUfi.U3fl1'10-3fiH, 1'bP.f\ Cfll-liUBflNJ 
liUP~UuUlfllbS~UqUUUPUliCfifil-&301-1' 

y 

Ul4J1wfip-awnwJmpJmfifihp (ppw\twfi ~t.,U) 

qwpnq tj_wnwnht pntnp wpmwqplJ.wo WUJ.PwfipGbp{!, nppG qhbmL.p qCihpp p2b

gmu{! (uflGlL. P): lJliwJG P qG}l uwl.Jwp11w4}1tj_pw1.Jhwumwmtj_}l mcthpJi hwtj_wuw

pwl.JznmpJntG. hwtj_wuwpwtunmpJmG UlJ.ltunnqGhpfl, GhprymqGhpfl, qwnwtj_w

pntpJtuG L. omwpbp4JlwgrGhpp U}tuhwG2wpltr ubomp3wfi L. GhpppG otnfiwpqm

pjmGGbpp wnw2wp4)1 uf12L.: 

4wp6wc:twu4tmmu wuwwGpGhpjl L. awnwJntpjntCiGhpp zm4wG oqumtu t uti 

qGJi, npn hwClqhgGmu t U}whwG2wp4jl L. wnw2wp4}1 hwt.twuwpw4znmpJwfin: 
bpqwp. ctwuwfiwqwhwuu.t.wbnui hwqwuwp.wltznmpJwO hwumwuuiwa hwuwp 
UJ.whw02tlmli t 6wli. hp.ljpnpll UJ.WJtiwu: Q.finpllfihpf! L. qw6WI1DI1.0bpf! UJ.U1Jll! t 
6Ji2m qwatuwmbuhfi ltpbfig fiw.tultltfi npnzmu6bp}l 6112m hbmli.wfipObpn: bph 

GpwGp pwtlwpwptj_wo lhG mhqfl mGhgwb wGwlJCiltwt wprumG12}1g, wtqw ltmqh

ClwG tp.nfuht jlptGg qnpbmGbntpJml.iG WlJ.lwqwJmil: liJutajrnnq, hf1l}wpwctwu-

4hm hwtj_wuwpw4znmpJntG{! lJ.lWhwG2mu t, np npnzmu 4wJwgGnqQhp£!, npnu12 
4fi12mu hG hpl.Jwpwctwul.Jbm lJ.lWJilwGwqphp, lJ.lhmp t 6pzm qwGfuwmhuhG 

utqwuqnq qGhpp uwl.Jwpqwq{!: liJttulJ.lhu qw!'.iwnnqGhpf.! L. qGnpqfihp{! lJmqhGwfi 

qmfuht tqtujilwCiwqphpf.!, hpp uiwJuwCiwqpp qnpbnqmp3wG ctwu4tmfi wt.lwpm

tj_}l: <!Jntp.nfumpJmGGhp[! 4wq11hG owfuuhpp, zwhmpwphpntpJWU L. wptntu11JlWG-

12P bwqwl}1 tj_pw: 
uqwp 8-6-(1 gmJg t mwUiu hplJwpwCtwuqhm hwqwuwpwqznntpJntGG wui

pwCipGhpp L. bwntuJntpjntGGbp!'i 2mltwJmu: tiG~utbu G4tup 8-3 mu, SRAS L. AD 

qnphpjl qhpwphpJtut pwgwmpmpJntGGhp[! gmJg bu mwUiu, np qGhp}l uw4wp-

11w4f.! 1.Jwutuwmbutlwa t npn2mu f.!UqntGnqfib[!p 1.Jnqupg WJG ctwuwaw4, bpp 
Gpwup npnznuHil:ip tjlu {!Gqntfimu: bpp qGnpqGbp[! L. tlrunwnnquhpl! 4wmwpt1 
hfi pptug quuwu L. wpmwqpmp.iwU {!GmpmpJmCiGhp[!, Gpwfip 4wGtuwmtuht tu, 
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rip 41.Jl.pl1 Ll1u4u1p111u4u pl1pL11qj1l1 dLL1u1ul1111lp111lj1~'111p11u l11l1hj1 1' 1.,,,. np111l1q 

111.Jqt..pu I (JIJ-p 1~l1(1LUJ'l•(ltlrllli 1. 111l1q1ui1 1mu111!111 ql1Lpj1 j1t1qt.1•11j1l1 I '1ul1]1 11p \I) I, 

\RA\ 411pLpp h1uu11lr11u Lu. 111uu1j1 1' 1,11 ,·p l1111I, 1j111111u1111qj1 u111l1u1p1p11l1L1 1. 

l;p11 4lll1pl1liLUljW(lllLLI41>1.j111!1j111uu1l.ur111illl.pp l1pl1111p11H!ll. lljlll jlllll(JlllqJll.p11111 

U}4fllllljlllll (,1.J. 4u11r111llLp11 t. tllllC1lLIJ11ifllJl1pp lllllllll(11lll! :111Lil1ll 11l.u111p11tll.pj1 .'Ill· 

4WJlllU nli11111pul1l.pl1 ljULpp 1j111lul,1111 ..:.t.u1l.1111•11q1. 11!,11111 pul1l.pl1 qlit.pp . ,hulu 

ulqq1 t, .'lllllfllJJl(I hl.unutpu11111·1 [,11 t1ul11ul1 l11111l1[1 l 1111i1l1 r1p 11l1l1·111ult111 l11111ql1 

1ul.Jtjtr11f1nl11 l .'fil>f1Lhul1l1p(l ,'l1!J 111111111111111: ]1pl1l1q 111p11111111p111l1pl1qlil.pfl . 11: I 1111p· 

u11uqp1ul1J1!• 1l1114LUfllJLUlt11 l 1.Jlltljl111111J. qlil.pl• 11tull'LLJl'111d1p t 1' 111.,1 L 111pu1111qp111l1 -

i'fl 1Y 11 Lplpupwtlwu4t.u1 l11utj111111up111l1.111111ppul1 ul.y I.ti .:.lll•l111wup111l1.•11111p1111 

l1p l.jtqwhUjllJ!JLjjl LUJUVLLIU . V1Ul1l1 ql111 lj1111j111l11111pp1Ll1l1l1p ;l,L1 1l1l1l1 Llljll qtq11111lt· 

l1l.p111u . 11p11l1v 1j111Ju111u l.1.J :\IJ . 11 l11uu 'ii( \\ -p 

b.PliW'Uct-UU\rbS ~U'lUUU.f\UtiCfi.fll'&Bfl~u. 
"l11Sb'18~Ul U.PSUti.ru~.ae bq L.Ptn.f. 
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1muqj1 u111u1w11[1tlJlJ!Jjl liwtjlu1Hup I u1ln11t.1111q')tt1l1 1q11L11l.l1qj1uq ..:.1,l!·l1l1 l~JI 1•1u 
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hwlfwuwpwq2nnrpJWU rf]l
a·wqmrf. Ufbmp t wn[/w Ift-
6/1 bp[/m UfWJUWLJ: Unw
p/16[1. U/Whwupwp{//1 tIMm
f!JIHUf! rqbLJJp t hwljwUWfl 
Iftufl w11w9wp{/fr tfbc>nr-
p Jwuu []ilpwgfll/ q(ibp/1 rfw
qwpl)wqnrrf: f:7p(/f!IlfllJ[l. 
11r111;111ti []Urµ11linqlib[1/1 qnq-
1i/1y ljwufuwuibulfwa qub
flfl LJWl/tu(llJW/j(J UfbUJ/) t 
hwijWUW[l //IU/1 t/IWULJJW!)/1 
qubr/• 1iwlfwf11Jwlfflu: 
SRAS I.. AD lfnrib[l/IY lib[lpl.. 
Ulfll/W<} wbpUUl[I ym)g t 
ww1Jrn. nr 4u11r111libf1[1 L 

1/wa·w111111tib1111 tim1lim
r .1111u11 bli qwlifuwmbwrui 

,1 /Jt,11/1 1l111l1wr111wl1[1 r Pr on). 
ll(lUl/11/ I 011-(I litu/1111(11) 

111111111/w </ ldiflfl /1lir1t.1'uli t 
l;f'I' l1111lif11w1n/,111{wc) <jli/,. 

fl/I {, t{lllllJWlll<//1 t//d,fl/1 

11"i11111r11111111 ii t.11r1 h 111riffli11• 

1111111 t.11 . 111i1•11111/il1111111nw · 

IJ! llllllj'{I I }',-11i111c/11111111/I· 
1/ 1111i I. Ill Ii 111/, U/11 f' /Ill Ii ll/11 · 
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'11"rn11/11111 /. /JI/IL/ <lf'llll/1{111-
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9wuw: \,l.J.wp 8-6-l! gmJg t mwl}lu WJU qhUJ.p{!: l"lGiUJ.bu lihCip pCifiwpf.thL hfip 

qtmtu 7-mu, 111.nmbfigpwt ~\,U-Ci mumhuntpJWCi wnwtlhtwqmJfi wpmw11PwfipCi 

t: "lmnbfigflwt ~\,U-Ci nl ctwuwCiwlfwtlnp pwpap t? nl lt wfil.J.wfin!i gwap: Utlhl}l 

2mm WJU gntjg t mwl}lu zml.J.wGbpfl Gnpliwt qnpomCibnt)3JillU{!, ppunt}lnwl.J., hpp 

npnzmu [ICiqntGnqfihpn (f!Ciri:qpl.J.hLntl GpwCig, mtphp hpl.J.wpwctwul.J.hm hwliwdwJ

CimpJwCi ut2 hCi) upumtuwmptinpbCi n~ phpwquwhwmmli L ni lt qbpwqGw

hwmmli bG {!Cipwgplj qCihpfl liwl.J.wpqwl.J.l!: 

bpl.J.wpU1ctU11iljbm hllltlUJUWflWltZnntf!JWU lll.WJUWfiCihpnu.l UlflU1W11PWCipp 
liw4lllflllW4I! (Y f fil.J.U1p 8-6) CimJfi111hu hwt.lw111wmwufuwCimu t nbumpuCibpp 

LPPtl qpwqqlllontpJWUf!: bpp wnlfw t LPPtl qpwq4_wompJntCi, w111w ljw upwJCi 

:t>rf14gpnCi L tiwnmgtlw<)i;?wJpCi 4npowqp4mpJntCi, pult gp4l}l4 qnpawqptimpJntCi{! 

pwgwtiw1mli t: 
bpp mCimbum13jntCil! bpl.J.wpwml. hw4wuwy1wl.J.2nmpjwCi tlf16wtinu1 t, qnp

<)wqpl.J.ntpjwG i.pwumwgp uwl.J.wpqwl.J.[! hwqwuwp ljl}lCip pCiwl.J.wCi uwl.J.wpqw

ltpCi: ~p2h'p, qnp<)wqpl.J.mpJwfi pCiwltwG t.lwltwpqwltCi wpmwgntmu t lll2fuwumq

Ghpp L qnp<)UJmntGbpfl wztulllmlllfip 4"1CimphLnt Cinpuw1 UJ.Jlnghul! tnt.l.Jllll mCimb

umpJUIU l.J.wnmgl}wopfl, ophGuqpmpJwCi L l.J.wpqwl}npmliCibpp qh111pmli, npnCip 

U1qqn1u hCi 2mltwJfl qnpomCibmpJwfi t.jpUJ: '1-w wJG uw4wpqU1l.J.Ci t, np[l nt 

wCiltwCinG pU1pop t, nl tt wCiltwCinCi gwap, L np[l UJ.Whll}wCiqmu t Wl11wqw1mu: 

Opn2mu [lCiqntCinqCibp[l 62qpflm 1.Jl.J.wCifuwmhubCi pG~uwgflwJfl UUJ\.iwpqwlt[l L 

llPWCiml U}WJUwfiwtlnp4_U1a {!Ci13wgfl\.i qCihpfl t.lwl.J.wp11wl.J.[!: ~hmLwpwp, n~ up 

U}Wm6wn ~4w i.pni.pnfumpJmCiGhp obnGwp\.ibtm hwuwp, npnfip 4wpnq bG wqqht 

owtuutpp tlpw, ljWU}tl.Wo qfihpfl hhm: 

U1uUJftum/, bplJwpwclwlflJlirn hwrJwuwpwlJ.2nn1p1mlh11u (w) wprnWIJPWlip]l 
~juup hwrJwuwp IJJ/16]1 pp UJmnliligftwL liwlJwJ111wlJPli, (p) IJ.hwurnwrnl/}1. tp]u/ 
qpUIIlrJwhmpJDzli, (q) qnp~qplJ.mp1wli ipwumwgp liwlJwJ111wlJ.p hwuwpcfbp 
IJ.Iftlift qnpt}wqp(Jnzp;wa pOwlJwli liwlJwJ111wlJPli: (Sb'u «SCimbuwqwu qnp

omuhmJ3JU1Ci qGUJhwmmlifitpu» hwljt1t1.wol!): 

<l>UUSU8fl. UPSU'l.PU'b.Rfl. b'll bP'lJUPUctUlfllbS 
~flSb'78fl.ULUU'lJUP~Ulifl.SUPPbPn~~au'b 

lIUP<i-U®Pfl~lfl! 

ti"Clt mbqp l.J.mCltfiw, tpp qufl uwljwpqw4ti i.pni.pnfum13JmCiCltpfi wGwl}!il.J.wl}l 

pbptCi qfinpqfibp}lfi L tlwl'.iwnnqClbppCl: bpp qCibpp i.pwumwgp uwqwpqw4I! 

mwppbrtlmu t WJU uwl.J.wpqwlj)1g, TiflU uuiwutlmli t qfinpqClbpfl L tlwl'.iwnnqubp)l 

ljnqt.lpg, npn2 npnzmu [!!iqntfinqfibp ljoquibu hpwctwptlht U}WJliwGwqptppg, 

wnw2pu hfiwpwt.jnpmpJwG 11tUI1:m1u: 

bfipWllflhCip, qfihpp UW4Wf111Wlt[! pWJ10f1lUUntU t wl{bl}l zwm, pwCi Utqwuljmt.l 

tp: ~qwCituwmhuhtntl qfihpp WJUlajlup pwpapwgmO{!, UJ.W(ltnwmhpbp[! i.tintuw

nm .'j>nCiqhp)l zmljwJmt.l hwuwawJfit}mli hfi up mn1.tnuw11PntJPp, npCi wt}bJll gwap 

t, pwu uuiwutlnq[!: \,mJfi 6Lntl, w2tuwumqCibpG {!fiqntfimu bu wz]uwmw-

4_wp6hflJ1 pwpapwgmt.l[!, npp ppwqwCl uwljwpqwlJ.!i wtltl}l gwO-p t Jllfimu, pwfi 

ulllwutlmu tp: Y:wp6wmL ctwuwuwqwhwmt.Iwamu gwap mnl.J.nuwllflmmGhp{! L 

ppwljwCi w2tuwmwt1.wpahpu J12hgfimu hfi awtuutp[!' wpmw11pwCipp qfihpfl hw

uhuwui: CwhmpwphpmpjntU{! pwpopwCimu t, L .'j>ppt.lwfibp[! U}WUlWUfuwumu 

hfi pwpap wpmwqpwfipmt: flpwqt}wompJmfifi [!GlltWJfitlmli t , qnpO-wqpljmpJwfi 

uwl.J.wpqwlj[! pCiwltwCipg ti2umu t: PwJg uw hpljwp ~P mLntli: «U}uwtCihp{!», 

npnfip wnw2wgbt bCi uiwhwu2w114l! ljwfituwmhut1m {!fipwgpmu, lj6wfiwltlhCi L. 
lJmqqtlhG, hpp U!lllJUtuCiwqpbpp ctwt.llJhUl[l tpWfiw: PpwqwG wztuwmwqwpabp{! 



·.·/':;~~-f~~~M~;i~{l~O-iltlit1iljtl~~E 
q.n.PUUQP4IlH0-3U"L P"LU4U"L lfU4UP11-U4C 

Q-np owqpltm131w G 

pGwltwG uw4wpT)w
., ltD uituwtiwG hwu-

4wgnrimp1mG t L. Hi 1.Jwpnri nuir1wltfrnpbG 11'1-

uiwpltilhr ShumpJntUJ}, wJGmwutGwJGfl4 pwgw

uipmu t. pt flCi~uitu 1.JwpbtJl t WJU qCiwhwmtr 

Unl.Jw 4tJ1Cifl qnpowqpl.JmJ?JWU pGwl.JwG utultwp

qw4. tpp npn2mu uGqmCin11Gtp[1 6flzm ljwCifmu

uibubCi flCi.'jJuwgflwJfl uw4wp11wltu : bpp jlG1>uw

gflwJfl uw4wp11wlt[1 hwutuwmwpwp wGtj1mflntu 

t, WJUflCipCi n~ pwpopwCimu t. n~ t1 '1?Cinul. qlinpr1-

Citpu L tjw6wnnriutpu 4wpnri bu 6flzm ljtuutuw

mtut1 WJU L ljwrqwtjnpb\ qGbpp. w7tuw1mu1J1up

ohp{I L urnljnuwqpmJl?Cihpp: U1uul]wm[, qnpmn
qpqmp1wli rj1wu111wg]1 riwlJWPIJWl/[! qdqin/J IJlml]l 
rnliwhunrp]wli qnpmuqp(/mp1wli ptiwqwli rfw-

1/WPIJWlJ}lli, bpb /Jli:/JLJWgjwti UW[/W[lIJWl/TJ [/WJDIU 
t bplJwp ctwriwliwlJ]l plipwgpmrI: 

'-lj16wljw4riwljwCi h1u4wuwpmllp. npp qnpi~tu -

4pljmp_11uli L jlli ~IJJJWgjlw_1t1 uw41up11wl1Lit.pp lpu 

UJmli t. j1pwp hLm. 4wpnri 1. c1quHtHJl1(1t'ltll•1 qnp 

ow4pltntpj1uLi r1uwljwli UWlflllflillllljp ql1111lnuuil1-

1m hwuwp : !;pp w JU IHutj wuw puu1l1 ul.y j1ll }1_1 tu -

4j1 w1t1 uwljwpqw4f1 tjmtJmtuntpjlllLip h1u1j1u11111p t. 

ttJH1Jp. WJlllJTll !JpliLpp p111J1 4uiwlJ q[nuhunnl.1 q11p

c)w4p4n1 pJWLi pliw41uli 1lw41upqtul1p U;u 111/1111/1 
l/]1lfw(/wqpw[/wfi qliwhwinmrfubpp gm;g bu uiw
/]w, np qnpmuqp[/ntp)WU ptiw(/wli liwqwpIJWl/[l 
UUU- mu w1c11I 5-jJg lf/lu1L 6 inn(/nu t : 

cJ-wuwuwltfl uupwgpmu. qnpowqp\.impJwG 

puw4wG uwtiwrT)wltu quiCitjmu t w2tuwumu:tti 

11tunqrw1>ti4 ltwnmgtjwopwJflG tj1ntj1ntumpJmG

Gtrti 1uq11tgmp1wG uiw4 : .RwCijl np tptiuiwuwp11 

wztuwmnriuhpG w2tuwuiwGpjlg wqwuitfhtm L. Gn

pjlg W,? tuwuiwGpfl [!UllJHCitjh1m wtjbtJi zwm hCiw

ptutjnpmpJmCiuhr mGbCi. pwCi wL!b[jl uiwpjlpwt{np 

W,1fUWUlllllUb[l{I. lllUUlll qnrowqpltntflJWU pCiw

lttUG uwl1Lup11wltr pwpoptuGmu t. bpp tptiuiw

mup111u,1tu1uumriutrti mhuw41urwr 42flnCi wl'.imu 

t w.'tmuuimcljl t!t.9 : Utu t u1bri'1 mCibyhl 1960-

l 970-1ut11uu ptjwl1LuGLibpj1li. bpp pbJpti-pmt!jl ut-

11111 Li11p. lip1uup. npnLip oliLjtq Lli t;pllflll[ll) hwdwz

tu1u p Ii 1111 jlli u11u u1lqnuq1)jlq I 5 LIHU[l jl h bum. d unu G 

tu.'l11111u1111ltt1 til19 : l ~Jll pli1uq1u1j1unt1 hLu1tuqmnn11-

l1l.pp qliwh1uu1111li t.ti. np l1pjnmuu1upq 1u.'tu1um1111-

lit.pj1 til1l) lil.phnupli 1u111 ltu1ti1Uliu1ltLU,'fl?LULinll\. 

qnpi'l1uqplflll pJtuli pliutlttull 1itultLU(H}LL1lt[1 1950 

pLj111lpulij1 " 11111lpwt1q ptup,iptuq pl11 t_ t\l1Li~l· 7 urn

lp111 i'>S11 ptj1ulpuli11li · l~1u qp111p1111lip u11ulnq1uli -

1!Lq 111111 .•l, l'ISl l- l 'l'lO ptj111lttt1l1lil1pp : 'l-nfllltlll![lll'H -

1'1"''' J1li1ulpull 1\tulpUJll)llllfp liLjn1ql1q . l1[ll' ~1 lqpj1-

1•111t1l1 11l.p111 l111p h1uutu1i l1ld1111up11.'llllfLL1Jllli uuupl1-

l'i' [, lll,'jlltllllllllltll 1il1~> l1pj1tll lll lllllfll) lt1.'llltLILIHHJ

[1[,pt1 111l1 u1 ulpup1up lt.1 J111l1 pldputj . H1uu1j1un1j . 

q11111'l1uqplflllflltlllt pl1p1u,d1l1 t11ulpupq111l111 qlitu· 

l1 1u11 11j1 111 1 I 11111111111j11p1u1ql.u .; .; u111l1m1. npp hu1 -

11111[1dl.1' 1. I 'hit ptjtul11ulij1 11111lpu[1q1ul1l1li : 

L. u111lj11uu11111111J1_JlJLpr1 l11•1u11,'q1111l1L11l1 l. lp11p111111q111l1l1 1•u1p.'1p qlil1pj1 l, j1l1l•111u-

4l1u1Jl1 u1ultWfl'1LUllfl r.1uhlllfllllJ'l•fllllj'Jlllllf1 lpjl1flllllfllllllllll lip l111ptllll)jlll Lp1• 

WJU ljlU(l4w411p111 LllJLpl1 u14u111t111jl1l1. Ul(lllllllll(llllllJ•l1 l, 'lf'llllflltt11)IJI I' p11l1 1•111p.'1p 

Lltu41up11w4llLpp l.ltUt1UJll1Uljllllj11p 4111l1t.11 l•pl1ltq l111p111111 1111il11upq111l1!1t1 

I• ·u: u1LqJ1 4111ul.l11u. 1.,.1. 1111q11tul1l'I' qtil,t•I' J'lllfl•'•ptt1h111l1 1111ll•1l1 1•!1; 1'111L1 1q111 -

/111u (IUlflllUlll(llLplJ llllflllUlllU 1.11 lhqlUul.p11I ql1l1 1·111p1'1p lllllljlllPll'lllt l!'lllJl"'I' 

t1u.111JtUlJlt1tlJ uw4Lutt1tlUlj I. 1ju1pt1 ~l.pql11111l1l111p h111111t1<'111111t1j11111 l,l1 1111w 11111lp1l1tll · 

IJflltljjJjtlJ, llflll 1UL!L1J1 l'lllJlt'•JI I ptul1 1Jllftlllltl111111 'I 11pdn1111111 l1l1pp l111111111"1tll [ll t,li 

w,1tuwu1uuj1upt'1Lpf1 l'U1fll'q11uqu111lq1 . llJIJI h111ll•1l1ql111111 I 1u1ll•1l1 1•1up<'1p j1p1ul1tull 

lll.'llltUllllU~lU(l<'1L11J1 . l'lllU llllJllllHl111t1 I fl I '1t1pt'1p llllllJlllllllljJllll ll'I' [, lll,'jlllllllllll · 

41upc1j1 u1u41upq1u4p 1•w11t'q1tuql1111u I.Li t11ul11ul.pp IUJlllllllllfllllhJ•l1 ljl1l.pl1 llllllll1 -

Ulllllllllj')lllll ,· l;pf' ,'tul111q•wpl.p1111•J111l1p q1u1lp I 111pu11uqp11qlllq1p 1•:111ql111llt lilt 

ll!flUIUlllJllllllj JI [, IUlJIUUllllU lll,'llltllllllllfhl,/ljlll 'I 11p11lllti1llJlll1'[lllll ljlllllllllllhdl 

1itulJ1UlllflUlt11 f'IU(lt'1(ltllllt11t1 I 1pq11H11qplf1t11'Jt11l1 1•lJllllf'ul1 111ulpupqt11l1!1q l 'Lq1w -

1Jl•lt 1up1111uqp illj'[l lJIUtlJI I up1uil.l1ql11111 .:.1.1 1 j1q 



PwquwpptJ. mlilnhuwqhmfihp umwomu hCi, np qw WJCi t, tium mhq}l mCihgwtJ. 
1982 ptlw4wfij1Ci, hpp 1979 p~w4wfip 13 um4nu L 1980 JHlwltwCip 12 um4nu 
lt~.'l>uwgpwJpg hhum, qlihpCi {!Ciqwuhfit! 4 um4nuntl pwpopwgwli: P.li!puwgflwJti 
mbu1..4f1 WJU 4mpm4 Citl_wqmuI! npnzmu I!Ciqntlinqlihpflg zwmhpp hwuwp w
liw4Ci4wl tp: ~Ciwpwtl_npmpJmCi 2mGhGwtntl tJ.1'.iwpht utqwnnqCihpflCi pwpop wz
fuwmw4wp6, np{! hwuwawJCihgt.lwb tp 1980-1981 p4w4wCiCibpfl utWJUwCiw
qphpm.J., qnpOu.immGhp{! 4p6wmbgpCi WJ1UlWTlJlntpjntU{! L wqwmhgp(i wzfuw
umqCibp}lCi: Q.npbwqp4mpJwCi uw4wp11w4I! pwpapwgwtJ. upG2L 10.8 mnqnu· 
1982 ptJ.wqwCifl tl_tp2mu, npp 1981 ptJ.wqwGpg pwpap tp 7 .6 mnltnuwJflCi 4hmntJ.: 
1983-1984 p4w4wuGhppCi 4Ciptlhgf1G ufl tjmpp pwpop wztuwmwtlwpohpntl L 
GntjGJrn4 gwbp wzfuwmwtJ.w[lohpml Gnp UJ.WJUWCiwqphp: !:>GWJWO qnpow
qpltntpjntCiG '12wtl, WJCimwubCiwJCifltL 1982 pqw4wuf1G qnpowqp4mpJntG1! 
pwpop tp pp pGw4wu uwljwpqw4pg: UCihpwcthzUJ ljwpqwtJ.npmufihp{! hfiwpw
t{np t tiwunupbt w4Gpwppnpbfi: 

Utitflmpmu. UptnWTlJlWUj]p uwqwp11wlm 4UJ.WhUJ.wCitl_p, bpp qGn[ll}fihp{! L. 
itwl'.iwnnriGhp[! l'.iflztn 4wGtuwmbuhfi qCihpfl uwqwpqw4)1 tflntflntumpJntfiGhp{!: 
bph npnzmu nuqmGnqGtpG flpbfig hwuw6wJGwqphJ1I! 4GJ:2hlflu hCiwpwtJ.n
pmpJmCi ntGbCiwCi l'.iflzm 4wGtuwmhuhtnt qGhp)1 tflwutnwgp uw4wpqwlm, WUJ.W 
nhumpufihpfl tflwumwgfl qCibJ1I! L. flpw4wCi mn4nuwrymtJpCihp(! 4UJ.WhtqwCit.J.hfi: 
CwhntJp)1 uw4wpqw4I! t11]1G)1 Gnpuwt: t.lw!'.iwnnqCihpjl L qfin[1I}Ghpp {!Gmpm

PJntGGhp{! CihpqwzGw4 4tJ1fibG L. UJ.Wm!'.iwn w LflGjl qpwfip tflntuhtm hwuwp: liJu 
ql:rn,wmu, wn4w ljlflGfl bp4wpwcJwu4tm hwtJ.wuwpw4znmpJntG h ahnJ! 4pbptl}l 
tnfitnbuntpjwG wpmwqpwGp)1 ltwJntG 1..4nmbCigJiwt uw4wpqw4 (Yr· GI.twp 8-6): 
Uw bp4wpwctwll4btn uwpujluwt ljwjmG wpmwqpwfipfi t, DJ1I! a4wm}l mCibG 
mGmbuwqbmGhpI!, hpp funumu hG «wtnl qpwqtj_wompJwG wpmwTlJlwGpp» lfwu 
«1..4nmhGgJ1wt ~'VU» - j1 uwu}lG: 

liUIPWCipCihpfl 1..t OWilllijntpjntlilihpp zmltWJP hbm lih4mhq, qnjntpjntG mlihG 
bp4m hjluGwtiwG uwlfpntnCitnbuwtiwG 2mlf wGbp, npnup qnnpaj!CiwgCinu1 hG 
t4wump hnuphp(! muw3j1G mGmhumpJmGlibpp L. qnpowpwpmp3wu ntnpmubp)l 
up2L: liJu hp4m zm4wGtpG bG nbumpuGbpp L tflntuwnm up2ngGhpp zmlJwGhp[!: 
0-humpuGbp)l L. t!Jntuwnnt uj12n9Cihpp zml.Jwfihpf! pGGwplJ.htntg hhum, uhG:p 
U!llltnpwutn 4LJ1GbGp upwgGbt WJU pntnJ1 hpbp zmlJ.wCihpl} L l.J.hptmbbt [!CiqhwGmp 
uw4pntnGtnhuwl.JwCi hwtJ.wuwpwltznntpJntGtr 

'1-cttl_wp it qmzwltht, np nhumpuGhpp zm4lllCi zmltw t nhumpuGhp(l hwuwp, 
}'i°Gz t WJil G2wGw4mu: fl..bumpuGhp[! qpwGp wpmwqpmpJwG qnpbnGGhp.li bCi, 
pu21..4Jrnpp hG w2fuwmwG~[!. pGwtiwG nhumpuCihp{! L uhpbGwGhpl}: liJuuJ.]rnml, 

nbumpuGbp.jl 2mltwCi WJCi tnhflfi t, npmh11 tlhJ1J:! GztJ.wo pwpjlpGbpt! q_Gqmu h 
l.J.w6wntl_mu bG: fl..bumpuGbp}l zml.JwCi 1.JnnpqpGwgGmu t nbumpuGbp tqwhwli2n11. 
qnpawpwp '.j>jlplilllGhpp L. nbumpuGbp wnw2wp4nq ubtflw4wCiwtnhphpj1 npn
zmuGhpJ:!: UzjuwmwGpp zmltwG nhumpufibpp 2ntlJWJp q_hpw42nn11 uwuCi t: 
lilfU-mu w2JuwtnwCipj1 owJuut! ltwqumu t wptnwqpntpjwG ow}uulnp unmw
tl_npwUJ.bU 70 urnl.Jnu{!: .QwGp np wzfuwmwGpp zml.JwG L' uhO t, 1..t zwlh lttupl.tnp, 
utG11 wtlhlfl hwl'iwJu 44hGtnpnGwGwGp qpw l.J.pw: 

l"lG2n''t hG '.j>jlpuwCihpt! tqwhwu2mu wztuwmwGp L lllJl nbumpuCbp: Cml.Jw
JWl.JwCi tnCitnhuntpJwCi ut2 1>JipuwGl:ip{! 1.J.wpomu bG nlmmpuGbp. u 1tqptuGpuhp 



wpmwqpbtm UUJ.WUlwljm.J., hmJu mGbGwtmt. np zmljwJmU qpwGp ljwpnri tu 
4_w6wm.(bt zwhmJpn4: OppCiwl( 2}1Ciwpwp[! qGmu t WJ Cilajlup nbumputihp, j1G2-

lll.f1u}1p tu wGmwnwfiJmp[!, gbubGtn[!, UJ.wmmhwfiCibp[!, L. i.twpomu t wmwri.ow

qnpop, nptlfiwqjlpp L. mwG)lpwqnpbp, npmthbmL GpwGp wGhpwdbzm bG tnCibp 

tiwnmgt1m hwuwp, npnGp fiw hmum~ t zmljwJmU ljw6wnb1 2whmJPnlj: Uz

tuwmwCipp UJ.whwG~wplj[! qnpomu t hwOwUJ.wtnwutuwti UJ.WhwG2wp4j1 opbfi

pp, [!UUJ npp, npvwG pwpop t qpG[!, wJfipwG gwop t 1..4whwG2wpljp: bpb wz

tuwmwt!wpobp[!, npnuv UJ.htnp l :j>tJpuwGbp[l ljiSwpbG wztuwmnriutppG. pwpo

pwCimu tu. ,'.ppptlwGbp[! ljuwtu[!Gwpt.G tjwpob1 w'-1b1Jl p]1~ wztuwmnrtGhp: btj hw

ljwnwlj[l. wztuwmwtjwpop gwbp uw4wpJ)Wlj[1 ljpwpopwgGp '.p)lpuwGbp)l wz

tuwmwfipp UJ.WhwG2wplj[!: .:.tmLwpwp. nbumpuGtpjl. WJ'1 pljmu wztuwmwGpf1 

UJ.WhwG2wp4)1 4nf1[! ptpl}mu t J)hUJ.f1 w2 GtrpL: 

f"lG2n°L LG wztuwmwuv L WJl nhumpuCibp WilW):IW[lljtjmu: Cwtn UWf1'1f14 
wztuwurnui bG wnws:iwpljmu bG nbumpuGhp bljwumLn ljwumwljb1m hwuwp: 

Uztuwtnbl[l UJ.Whwus:imu t, npUJ.Luq}l ubGv hpwdwpljLGp npn.J wpdLf!tutjnp pw

Cibppg, oppGwlj wqwLn dwuwGw4]1g ctwuwCiwlj. nr}l 11buwnni ll) .JllllJWJLUljLuCi 

w2tuwmwGp 4wu WJL qnf1ITTlf!ntpJmGGhp bG ljwLntup4111u l!.1uu1t1um~. wlihpw

cfb/tn t JlUUlf1ntfljntCi 4wmwpt1 wztuwmL1m bljLUUTllUl UUILUllllllfll L LlllflULn 

dwuwCiwljp n~ zmljWJW4wG qnpomGbntpJWU upyl1 P1upt\p pptultLU(i lU.Jllllllllllll

ljwpobp[l pwpopwgCimu tG wqwm dLuLiw!Jwljp 1u11plnnp1ulqnu.1j1Li LLiflllLpp 

<!.t.LnLwpwp. bpp ppwljwG w2tuwmwtjw11i'iLJlp J'lllflt'qHul11111i t.La . 1ulJl1wuilil1pfl 

npn2mu LG wnw9wpljt1 wtjL[jl ,lWlJl ,i111ljwrwl11ull 1u.1 tuunmutl1u1Huliu1l1 .:.t,
mLwpwp. w?tuwmw!Jpjl L WJf nLumpuLiLpj1 wmuy1upl1!1 pl11wurt11j1111i I. l•PI' nl1-

umpuuLpj1 4LiLpp pwpapwCimLl Lu : 
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~ Cl-UlMu 8 

'Uqwp 8-7-n gntjg t UlWUlU hwtlwuwpwqznntpjntCil! nb.umpuCib.pp znt\{WJntU: 

q..flUI! tinnpajlCiwgGmu l qunpqfihp}l L tl_w6wnnqub.p}l qnpanqmpJntfifihpn: ~w

t}wuwpwltznmp1wfi utWJUwCiCib.pmu ;pp.puwCihpp utwhwCi2w114I! ?wtl_wuwpw
L12ntl_mu t nhumpufihpp ub.t}lwqwCiwtnhphpf1 wnw2wpqf1Ci: Pr qCihpp uwlJwpqw

ljmu L.' qGnpqCib.pfl., L' tj_wl'.iwnnrtCihpp l}CiUlpntpJntGCihpCi wupn112wltwCi nbumpu

Gbpp zmqwjntU CitpqwzCiwlttl_mu b.Ci: bph qCihpp uwqwpqwq[! pwpop t Pr-pg, 

WutW wnqw t nhumpuCihpfl. wnw2wpltp wtJhtgmq: '\.w f12tgCimu t nhumpuCitpp 

qCihp[!, uf1Ci~h hwtl_wuwpwqzntj_wo uw4wpqw4[!: t;ph nhumpuCihpp qfib.p{! hwtl_w

uwpwqzntj_wopg gwap hCi (Pr-pg gwop), utwhwCi2w114lt wtlhl9nt4£! qpwt.iwCi wq

qtgmpJmG ltmGb.Ciw nhumpuCib.pp qlihpp tl_pw h 11PLUCip 4}12utG: 

Pliiutb.U UhCip p(i(iwpl.iht b.Cip qtmtu 3-mu, nhumpuCihpjl h wptnWil}lWCipfl zm

t.iwutpl} tufl.mn ljwtqwqgtl_wo b.Ci: UtqpwCipCib.pp h ownwJntpJmCiCib.pp wpmw

qpmpJwfi owtuuhpl} ltwtutlwO- b.Ci nb.umpuuhpp qGb.ppg: UJl hwtjwuwp tqWJ

uwCiCib.pmu, ntumpuub.pp qCihpfl. pwpopwgntul! qpwropwgCip owfuuhp£! L li.ll2hg

Cijl zwhntjpp uw4wpqw4Ci wi.qpwCiplihpp L OWilllljntpjntCifitpp zmltWJntU: Uu

pn112wltwG wnw2wrl.JI! qlittwqp (SRAS-[! 4mt11wzwpcttl_ll qttajl owtu): bl{ hw

tiwnwl.JD, nhunt[mGhJ1p qCihpp Cit.lwqntliP. ltf12b.gCi'1 ow}l.lub.pn L qpwpopwgCip zw~ 

hntjpp uwltwp11wltD wi.qpwCipCihpp L. OWilWjntpjntCiCihpp zmqwjmU: 4qpUll{P 

wupn112wtiwu wnw2wpltf1 wl'.i (SRAS-p mt11wzwpct qhutf1 w2 ) : 

0-humpuGbpfl UJWhwCi2wpqG mllf111 qwi.qt.lwO- t wi.qpwCipub.pf1 L. ownwJm

pjmCiCihpp UJwhwG2wr4f1 hhtn: f"lrwtiwGmu nhumpuuhpf1 i.qwhwG2wp4£! w

owligi.J.wo UJ.WhwCi2wp4 t, npCi wnw2wCimu t wuwwupCihpfl L ownwJntpJmCi

Ghpf1 utWhwCi2wplt)lg : Uut[ltUCipCihpp L OWUWjntpjntCiGb.pp zmltWJillU UJWhwCi-

2w114r lllllD ljwnw2wgGp nhump.uCihpp wwgmgp~ i.qwhwfi2wpq: "Uowfiwi.qhu, 

Wutf1LUUpCib.pf1 L. OWflWJOlf>JntCiCihpp 2mlJWJTilU wupn112wljw(i i.qwhwfi2wpl.tf1 

Citl_wqmuD 4f12hgCif1 nbump.uCibpp 111whwG2wrtin: .QwGp np. nbumpuuhpp L. Wut

pwGpfihpp m b-wnwJmpJmfi!.ibpp 2ml.twCibp[! tuf1utn ljwUJwltgt}wo hCi, UIWpq t, np 

up zmftwJp lflmJm{untpJntGGhpf! qwqqbCi UJmu zmqwfibpp Ljplll: lTwqpn

tnGtnhuwqbtnGbppg zwmtpn 4wpL.npntpjntU t(i mwum WJU zmqwCihpp t.f1ntu-

4WUJW4gtlwbntpjwGn L. qhptntomU, pb. pfi2UJb.U t ot4mu tnhll.P mCihgnq lflnlfln

tumpjmGCi wqqmu UJmu 2m4wJti tlpw : 

<J>nfulllnm :j>nCiqhpp zm4wCi qnnpajlGwgCimu t i.J.wp4 tlhpgGnqGhpp L mpw

uwqpn11Cihpll qnpan11mp3mCiCitpn: UJu zmljwCi hGwpwl{npmpJmCi t mwJllu mCiw

Jf1Ci mCimbumpJmCiCihppli, qnpowpwpGhp}lCi L. qwnwqwpmpJWUt! t.lwpq qhpgfiht 

pphGg w4mf1tlGhpp qpuwg qwu w1.4wqw hljwummCihpp qpuwg: PCiiUibu hqw

omf1 hnuphpp JP2Wl.4U1DlJU1fi t hmzmu, tnCiwjpCi tnCitnbuntpjntfifihp[! lflntuwnm 

:t>nGqb.pp hf10:GwqwG wnw2tUp4.n11CihpCi bCi (mh'u Gl.jwp 8-1 ): ~wnwtu qnpaw

pwpCihpn L 4wnwtiwpmpJntCiCi mfihlimu hCi t.flntuwnm :f>nCiqbpp utwhwu2wrlt' 

f1CitlhumpgpnG opwqphp[! L WJI aw{uutpn :)>f1CiwGuwqnph1m hwuwp: 3>pCiwCi

uw4wu hwumwmmpJmfiCibpf! (l1G2UJl1upp hG tufiwJn11wlttUCi L t.lwpq mpwtitU

qpn11 wung}lwg}lwfitpn, wnl.itnpwjpG pwffiihp[! L WUJ.whntl_wqptUqwCi [!Uqhpm

pJmGGtpn), 4tCiuwpnztUltwJf1G ~nfiqb{1[!, wpcthp11Pb£lf1 L utlllPtnllltnnliub.pp zm-

4wGhf1[! hwGajmwCimu b.Ci WJU zntlfWJp bfifJWlJwnmgl[wapGhp[!: 

Ppwqwfimu t}wp4 t}hpgCin11Cit pn qmtuwfiw4mu tCi wi.qwqw hqwlimmn Cihp

ltw qCin11mGwqmpJWU hbtn: UbqwGpg zwmtpG tUCihwopb.p b.Ci, ub.Cip mqmu hCip 

f1Cii np pwfibp WJUOp, WJL n2 pt WUJWqWJntU: tl.wplJ lfbpgfiml.Obp]l mbuw[Jbm]lg 



rnnqnun bw]uu t, npn l/lfwpl[nuI t }J.OJ.-np pwa wl/blP l[uuz 1110bOwl111 hwuwp: 
tlwpq mpwiIWIJPililObpft mbuwqbm]J.g rnn[Jnun IJPWIIwqwli UJWpqlt t UUJWulf wO 
lJ}llfwg, hOwpwl/np bwJuubpO WUJwqw1111iI [Jwmwplilm lJ}luwg: 

Sn4nuwqpntJPC! GwL. 4wflhl11 t rl]1U1b] npuitu tlwp4p lfrnrl]1, oqUlwqnpbUwG 

qpG: t.lwp4 U1pwU:wfl!1nriGhp(i wnw2wp4mu bG tlwp4, pu4 lf wp4 tjbpgGnriGtriD 

uiwhwG2mu bfi 4wp4: Sn4nuw11PntJP(! fitp11w2Gwl.jnrpJwli t pbpmu tjwp4w· 

Ulntfifibpp L. lfm)uwnmfi(ibpp zwhbp[!: 

Sn4nuw11pmmu LJifimu t bp4m mbuw4: Unw2tiuo w!hlwliwqwfi w.nqnuw

IJPilLJPli t, np[! uituip t tj6wptl}l 4wp4 U1pwuw11pnripG wL4wqwjntU: UCit!wGw-

4wu uml.jnuwqpmJPJ:l um}npwljwG pbpptpmu L qnpowJlwp hpwU1wpw4m

pJmCiCibpmu CiztlwbG t: t;pp 4w pG.'.j>uwgpw. wGl}wGwl.jtuG mn4nuwri11mwo ~'1 

\.tWflTIT\ Gb(lljwjwgGbt tlwplJp ppw4wG ow)uup (ppwljwG fi!tuGw4nu.l t «0,'q[lflUl

tlwb pu.'PuwgpwJntl» ): .t!wfip n(l wanri qGbfl[l Cil}wqtyGm o bCi 'lfll wpp qCinrim Gw

ljmpJntfi[!. pG.'t>uwgpwfi utlwqbgGmu t wuiwqwJntli Lj6tupljwo l}wp4p L mnljnu)l 

qGnri.muwl.jmpJntCl[!: CGT)ntGb1ntl WJU tliwump. l}wpl.j mpLuliwrirnriutp[I L Ljtpq

unrJ.CibJl(l hwuwdwjGl}nttl bG mn4nuwj)1G l1fllLit.iwljwl1 LljlU[14l1j1G L hLu,1Ljp tG 

wnfinu.l uuiwul}nri pG~uwgpwCi : UJuuipuml. f1G:t•utuqpu1G ptt1fll\f1tu4GmL\ t. tu(i

tjwGwljwG mnljnuwripntJ[l(l. n(l(l tlin)uhwmnHpll Li I Ljlllfllt u1punituripnqlit.rl1 Lj111-

'1P qlin11mGwljmpJWCi wGljmup: 

bp4pnp11p ppwltwli um(fnulW]JIDLJpli t, npli 1upurnH1np11t\ t tjwplt Ljl.f1qlinri

uLpp ppw4wG ow)uut:.pp L Ljwp4 uipwt.iu111pnr1!1Lpj1 j1pu1l!'uli .'ttd1p: l']Hlllftllli 

umljnuwqpnqpp uiwpqwuiLu ripwt.huljw(1 mnlpn1Luqp111 JP I (1,1qpuHjtut) j1Li'l1u1u

ytJw1p uuiwuljnri uwljwr11wljn4 · 

..:.t...mL.1w1 oppGw4n4 L4WfllJLUJ'llllil,lip l1plp11 u111lp111tuqpt11 J1'lll1pl1 llllll[1J1ll[Hll 

PJnllif1 : l;(ipwrlfll..up. l}wpljwnm!i LjtUplf I tjt.pqhrnu 1111111 rpqu1p ul.lt LrllUflljtu lnu

uwp. 6"'ro um4nuwrJPn1Jpn4· lfl1 Ulllll'I' LUllq, 1J111plp1111111l1 tqlolll(' 1. 1l11tplfllllllflll1l1 

4Gwpj1 1060 l)ll(lU(l, npp4 1000 l)ll(lU(lfl tjl1flllfHL1il 1j1upl1L1 I j1ul1 l1!J-p 11"., urnt111-

UWl)flllljpf1: lilijllllllfll..li~>. lljl UlWJltllU pl1ptuqp111u qlll1pJ1 ~'lllfll1l(lllllllllll loll ti"..-ml 

nJ1L4LU tJli1•IJWljfllUJP lUJlllllllllp EJI] u11uu1C11u11r1tj . I lit.() 1111p11pp ut.l1 uuupj1 hl1LJ111 

mlij1 6j1,iui lintJU 4l.mq111liwl.jnq11111l1p. l1l1.' 1111111 q1q111pp 1j111pltl• u1p111ttt1111111Hul1 

L4Whj1li: U1utJlipll. 41u11lJ 4Lpqll11qp t..m I tjl1p1t111111p"il1111t111l111q111l1t11l1111pp11l1 C1!1.•m 

linlJli pwllwljp. llft(l 41...pqpLf t.p •l.1u11t1 u111111111u11p11q11 n'j1l1.• .'II tlllllLJl1111ti I ~Jll 

11t...uip111 t.1 f111u1ljw(J u111411utU11fllll lflfl lnmlu1u1up I qp1ql1 

.J~I•.• 1tw4wlrn1ljwl.J 1.. 1111 1J111plp1u11111l1l1p11 ,'•11pr1111111l1t.11 1ft11pl1l1p 11q1111u1111111l11 

U,Jl}lUO utLUJULUliLit.pnl} lifll' (,",, !d1'J•IJlllljj111l1 111ul11u1111111l1 l 1jlllpl1tut11111l1l1pp 

4L4tuhwliyLLl l lfwr•4 4L114lJ1111l1l1pfl l1li1u1itu1'1tu Jl1Ljt.111 ~·wp1'.p 1utnjwl111il11ul1 u111lp1 · 

uw1111111 w. 11p 4111jultwu11114l1ll 1p1pup I• ql111q111 ltuilp11 I' Jtll II 1ulllp1t up I~ Jll l(JI tuutu 

ljwu L4Wf14l..p l)llfUJf1!1 4l.J1111111luulp11p1u1LI u111'uu1l1111 111lll1111ul1 ftL11uu1p. lp1:tl1ntl I 

lt~uwgpnfi l}PWllwl{wfi uiwpq!J: Lpl. tjtuplf111111111it.p11 1. tjtupL111tt11111l1l.pp 11t1pu · 

ur11 u Lu <>'' u j1u:1,uwq!11u 111t1uip I lttu 1l1u1'1 t1111it.11 I..'." .. tu l11j 1LtlHul!'ul1 u111Lf1tttL11 · 

llJllllJP!llJ, llllJll.j tiu.,.fl j1lJ1•1JWtJjll1lJ 'lftlllllllllpul1 11pupqLl1l1p L. h"., · (I llflllilp1ll1 Liiii · 

411uWl)fllllJVfl: (SL u .. ~lJu1l.mm1t1u1111 p )lU l.J llllllll lll1llaf ul.flfl" ltu1tjl1f ti 1wlp I I Jl.11(! 

ljWJlllll LUJ.1 1.jllljlj lllllll ljtULlffl llflllllpulJ Ullll(ltlllll'IPlll n•!1 l1 tullljllllttulllllll 

u111411uw1111111wl• lll1yl. 

l 1pwl11uu u111l111u1u1111111J1.• 11 lltjtul11ulpul1 11111lpn11uqp11111• l 11t 'l,1Jtllqj1uqj1 

1hul11upqu1l1 ljtl1'J>u1uql111l1 1j<1wp J 

l•ll1•1Jllltjj111lJ 4<1tUflJI ;1utltfl u11u1q•Lp I ~tu!mlw•l 1111pt1tllj1tq JtlJ't•IJIUqj11111j1 lltu 

ljw11111uljj14 liJlf' j1li'J•111uqltL11lJ C1l1.•u1 I 41ultlt1111111l111t!11111 tlll'llll j1ptul11ul1 L, 11: pl. 

W h ~tu lmJ l11u lJ u 111411 u llll t!l 111 Iv ll I 1111 t ti lllll J Ill' 11 ti tj ttq il11u 11111 II l1p It It fl tu l1111 l1 1l1u ju 

ul..pp L ~1upljwt11111 IJL.pj1 <•.'4Pltu1 l1lp111i111u1p 1l11qtl1!1 1111tt11t\lllllflllltl!11J 

Ufiqwfiwqwfi mnqnuw
qpnt.JP (Money interest 
rate)' Ulitf wliwqwli mnqn
uwrym1;11li WfllIIWhw;m
tjnu.I t ry1wuwqwli u{lw
tfn[1ilbrntf: L!;li qbrwqliw
/11umnuJ t tjwµqummfl /l
f1Wl./wli bwfuubµ[} flli:P1-
JW9f1w;/1 <twtiwliwqwu{l
"?nynuJ. Uflp flli.'f>uwyflwil 
uu1wutf w<) l. /1li.'J>uwyf1nli 
llflllf1</l.li w1(b11w-1lin11f t 
111li1(w liw 11111 li mnqn11111-

rJ/llllJPf1 

f'\pwqwG wnqnuwqpntJll 
{Real interest rate)' S11l1n

u11u111111.111li t (I: '11(Hni/111<) 
II! If W lll{fl l"f f 1li.1•f.l llll/ /J llljlll(. 
II/I/I 1/rll /</ { Lll<llf/111 t/ttl(I· 

l11tu1111/1 /111wl1w1i t>wfu
ul,1111 lllll/{IWLi/>ll/1/l/1 /, ,)UJ-

1!1 u/111 f' /111ii1i1.f 1/1 111 /,upm/ 

Nitiuwytmli itowp 
(lntliltwn premium) 
I 'llt/wlrn1l1wt1 u111l111wu · 

1111111 w/1 111w1111 I 11/11' 

1(111/111111!111/I fllll l l)f1Ll/ 

1•11111 111111111<1</11111111 I 

1(1111111111111111/1 1/111/11/1w 
1/1111 </lll ll/I /IL1 /•J /lll1Jft1u Jfl 

/1l.111l.111111•11t/ 1/w11l{/1 

'1t11111111 li w 111111•1 w t1 

/1,.1 .. ,11111u 111.""'"'u n,11 
111111. ·t/11111 I /H1J>t/i1hJ/1w 

1/ 1 11111111t11/111 I tl111 l111111 

111111111•/ 



«JlwG]l np ]lG!l>uwg}J.wG llbqunui t UlWJlUlll]l pbnn, WUlW UlWJlpbpw
pwp oqllmlI t qwpqwnmfibppCi' qwplJ.wmmfibp]l hw2tl}l.G»: 

t"tGiUjbu pwquw-

Ptnl WilWUUjbtGhp, uw 

L.u 6.zuwpmmpJwG hwmf14 mufl: Ni:PuwgflwG 

f12tgumu t tlwp4wmmfibpfl L. i.J.wp4wnmGhpfl 
umwgwafl h i.J.6wp4_wafl qGnrimGwlfmpJmCi[!: 

bpp flG:PuwgflwJ'1 pwpop uw4wpqw4 t 
UUjWU1.!mu, 4_wplJ.wmmfibp[! 4UjwhwCi2tCi, L. qwp-

1.J.wnmfibpJ:! 4tl6wpbG pwpop mnlJ.nuwty1mJP' tJin
)uwnmpJwG ajuiwg, npmlhtmL. tp4m qnpO{!GlJ.bp

GbpG t1 lfUUjWUbG, np I}OLWPfl qGn11muw4mpjntU[! 

4t!G4Gfl wJCi ctwuwGwlJ.wu}12ngmu, tpp tJin)uw

nmpJmGn qtnt..u i.J.bpwqwpot.Iwa it: bpb t.1wp4 

tlbpgGnqGbp[! L. mpwuwrymqGbp[! njlzm bu lJ.wG

)uwmtumu pG:PuwgflwJfl uw4wpqwlJ.[!, GpwGp 
4hwuw6wJGtlbG WJG wGqwGwl.JwG um4nuw

fJIIOLJPflG, np[! 41PG_fl pw4w4wG pwpop tJin)uhw

mmgt1m hwuwp flG:PuwgflwJfl t:Pblfm[!: Op'1Gw4' 
bGpwfJI1bGp qwplJ.wmmG L. tlwpljwnmG hwuw

ow3G bG 5% mnlfnuwfJI1mJP'1G, bpb fipwGp UUjW

umu bCi qCibpfl. lfWJlllU uwltwpqwlf: bpb UUjWU

tlntU t qCibpfl pwpopwgmu mwp.hlfwCi 10%-ntl, 

CipwGp yhwuwow3CitlbG 15% uml.JnuwfJI1mmf1Ci: 

bph GpwGg Ull.jwumuGhpCi flpwljwCiwCiwCi, flpw-

1.J.wG mnlJ.nuwfJI1mJl2[! hp4m op'1Ciw4mu t1 yqwn
Ciw 5%: 

P.hwpl.Jb, nrn.znu.'i [!Ciqn1Cin11Ghp[! uflzm it, np 

hCiwpwi.J.npntpjntG mCibG ONpumpbCi l.JwCi)uwqm

.zwl.Jbtm Wll.jwqw ]lG.'.Puwgflwj}l uwljwpqw4[!: bp

pbuG }1G:Puwgflw3]1 uwlJ.wpqwlJ[! ltL)1G}1 UUjWU-

tlwatig pwpop, hpptuu tt gwap: fllhutp it 4wpbbt 

uw4w3G, np Ull.jwut{nq J1G:Puwg'1wJ'1 t.lwlJ.wpqwlJfl 

ufuwt 4wG)uwmhumuGbf1[! l.jlflGhG uflumbuwmti4: 
bpb tiG'.PuwgtiwJ}l tJiwumwgti uwtiwpqwqG 

wt{h}]l pwpop t, pwG ull.jwuqmu tp, wuiw qwpl.jw

nmGhp[! lt.zwhhG: bGpwfJilbCip, t{wp4wnmGhp[! L. 

tlwp4wmmfihpCi Ull.jwumu hG 3% '1G:Puwg}lwJ'1 L. 
hwuwowJG bG 8%-ntl tJin)uwnntpjwG, nppg 5%-[!' 

'1pwl.JwG umtinuwqpmJp L. 3%-i:f pG:PuwgtinG 

11JlWUwlJ.wG uiwpqlt: bpt ]1G:Puwg'1wJ'1 tJiwumw
gp. uw4wpqwl.j[! 6%-flg pwpop t, '1pwlJ.wG mnyn

UWfJIIIllJPI! l.J}12Gfl: bpp flG:Puwg!lwJfl tJiwumwg}l 
uwlJ.wpqwltI! pwpop t, uuiwu4_waflg t{wp4wnm

Gbf1I! .zwhmu bG, tlwp4wmmGbp[!' mmctmli : 

.:.wl.jwnwlJ. wpllJmGp[! 4umwgtl]l, bpb jiG:Puw

gpwJfl tJiwumwgfl uwljwpqwyG wtlb}]l gwap t, 

pwG UUjWUtlntU tp: bCipWilflbGp, tlwplf 4_bpgGn11-

Gbp[! L. mpwuwqpnqCitpn hwuwow3Ci bG 8% urn-

1.tnuwty1ntJPflG, f1u4 flG:PuwgtiwJfl uuiwumt.lGbp[! 
3% bG, uwqw3Ci qGbpfl liwqwpqwyn uGmu t 4w

JntG: UJu qtuu;mu.'i, tlwpqwnmGtpn t{6wpnu.'i hCi 

8% f1pwqwG mn4nuwl1JlmJp, Oi pt 5%, Ofl[! Gw

)uwmbut.Iwa t : bpp flG:Puwgf1wJfl tJiwumwgfl uw-

4wpqwltt! gwap t, pwG UUJWUt{mli tp, t{wp4wmm
Gbp[! .zwhmu tG, l[wpl[wnmGtpn mmctmu: 

liJUUjfluml, Tii pt tJiwumwg}l }lCi:PuwgflwG mCifl. 

qbpwpw.z)un11 t:Ptltut , WJL }1G:Puwg}lwJfl tJiummw

gfl L. Ull.jillllllnq tiwltwpqwlJ.Gbpfl mwpptpntpjntCi[!: 

PpwlJ.wCi mntinuwqpmJpfl w6[! tlwp4 tltpgGtw qwpoGnui t wl{bl}l pwCili: 

SGwjpG mGmbumpjmGClhJ1t!, flGtl.buumpfitp[! L. 4wnwl{wpntpJntU{! ltfitl.wqtgCibCi 

tJin)uwnm ufl2ngfihpp UjwhwG2wpl.j£!, hf}t pwpopwfiw flpwltwCi mntinuw11pm3-

p[!: lfJmu ltnqupg, pwpop ppwltwCi mnlf nuwqpntJPl! pwpop.wgGnu.'i t qwp4w

mmGtpp bltwt.'intut{!: "Vpwfip wnw2wp4mu tG wtlhlfl .zwm lif12ngGtp: P.G~UJhu 

gmJg t mwl}lu Ci4wp 8-8-{!, tJin)uwnm up2ngGhp}1 wnw2wpl.J.fl ynp{! phpt.{wa t w2' 

t{tpL.: ~wt{wuwpwltznt{wa flpw4wa mnqnuwqpntjp{! tJin}uwnm up2ngfitpp 

2m4wJmU hwumwmmu t hwl[wuwpwlt.znmpJmG, h qwpywnmCitpp ll!WhwG-

2wrltl! hwt{wuwptl.mu t t1.wp4wmmCitpp wnw2wpl(f1G : 

c+npowpwpGbp[! L. ltwnwt{wpntf}JntGt! bw6w)u tlwpl.J. bG tlhpgCimu UjWpmw
mnuutp pnqwplthtntl, npnGp mnl.jnuwJpG bl.jwumm tG ptpmu: fllwpmwmnuufl 

f}OllWPl.jmun.tJin)uwnm up2ngfihp UjWhwCi2ttnt at.. t: Pp htppflCi, UjUlf1U1WUlOU

uhpfl qGnpqGbpG wnw2wpl.jmu tG tJintuwnm uf12ngfihp: 4wphnp t G2ti.. np hw-

1.jwqwpo ltWUj qTIJillf}jntCi ntCip UjWpmwmnuubp.}1 qGtpp L. mnlfnUW'lflOlJl]P ufl2L.: 

fllwpmwmnuufl pwpop qGfl UJWJliwCiGtpmu mnlJ.nuwqrmJP[! gwc)p t: (Sb'u 
«SGmtuwqpmmp3wCi 4flpwnmpJmGCitp[!» hwtlt1t{wa[!): 
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<l>flluUfi.fll-- :bfflrl-bPP Cfll--l!USflHT 
~U~UUUPUqCnn1'-~Sfl1'-~Q 
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fl.L Uni p U (j t.p 11. L}l11lu lLJnnl tlll~lllj 1J 11 fl t1. llllljJI lll II( 1 lil1(1I1 !. •' 11 WI II iTl IJ I llll lild1 Jill 

Jn14wliLpp lut1um lpulljtUl1q1j111t) l1l1 I 11.llp l1111!111u111t,11 t1:t.1 t.t1p. 1111 u111lp1111u 

r1f1ntJPt1 utj1u4111l1p. npli n1qt,l1q1j111ti I qlrl1pl1 q1111'(1 111ul1111pq111l1r11j. 1111111111!1 11111 · 

lfrnlfrntu WlllU}>lUfl411 llllUJUIUUl1l1]HllllJ :\I> lpl(lfl 11~il.qlir1111 t 11!.pl'I. lll v l 1 p11ilp11(1 

urnlp1uu111pr11wu 1uqqr11u I 1u1ip11q~1uti111l1 11p11li1ul1 :-' '11pt1!1 1111111 ]'1t1l1)1 np 1j1up 

4wn11d.1t.11p. 111uj11p1u111up lf111pl11ll1pql1111111.11 . 11p1ql11ll1l1 1qJl,t 1•u1!1 ql1t.l1 !'1111111 11p 

1•1upt'l]1 l•p11141uu 1m1lp1u1ur)]lllltl'P .•}1 t11p1uh11111 1lu1pt11jl.pql1t.111.111111 :11 t11p111l111111 

!Jtul.. iJtuJ1111L1((1, hl..u1LlU1'lLIJI. t\1> ·11 t111r11uu11j111u t 

I •lJ,'tlfl,u tjlllJlj I Ul(ll.jtuil 1j111]1111111111 11!1'.mql1t.pl1 1q11il11uli:-1 1u1il111 li1ul11111pt1(h'1 

lma\tni1u111u141Ull I. l1p1ul1111lJ u111lp111u1qpm Ji•l1!1 1 l111plp111111111Jt.pl1 1u11111~11q1l1li 

111111111 l11u1Hniwu1w41u!J I f1p111lp11l1 u111lp111111qp11111•l1l1 ..:.1LJ1l111111up1ul1.1 l!llll'Jlllll 

11Luuin1u t1pu14wu u111411u1u1111111w11 u11ul11uhv111plrl1 t. 1LJ1i111-•111pl1l1 11l"''lll'l1"l1p 

lj II LU 1j 111ulllfltu4.' 11f1 

b~bQ tn11iPOS'7SbUUllUu en1'taUubf'01'lT 
~U&lUUUf'Ulien.n Jt.litSO ... l..e 

1111.Jp pli1Ju1p4l1ql1l1~1 u1111p1ul11•ill1pj1 l. 1h11111up111•1111l1l1l.pj1 . r!l.i1111pul1l.pf1 . 

1lwp41uu1111 1•llll'll•fll• l'"l"fl l1pl1p 11111l1p11u1l1111ti1Jt11lpul1 •111 lpulll1pp 11 Jll t•lil111q1 

L1r111il1q 41uplqj1 I 41upoL1 pl• lll)ll :11ilpulil.pl1 11111111111•1 l111111 lttl111q :1u1l1111! 111l1l1111l11 

Lu 'I 1u <•l•/llt ,' I ..:1ulj1u1iu1l1p tllJll 1,pl1v l1j111l11ulp11l1 1111Jl11111t11l111il.111ul111Jl1 1 111 

4wuLpp 41utut.Jw1) Ll1 tlt,1111 u111111l1q. 1'tulij1 11p tquulil' 1u:l111uu1111tl !1l1 11111 11111!1 

ll(IUjl•u t.11111111uiJl1 

Ni~U/bu gnr;g t 111plfwa. 
1/mjuwnm :pnuqbp/1 U/W

hwupwpl[fl cfMmp;mu[} 
hwl[wqwpd hwubcfww.w

l[wa t flf1wlfw£i wnlfnuw

fJ[lmJ!Jfla: Unwpwf11fT111 
If wplf wwmlil;fl pw£iwlf li 

ntr/}lf} hwiJ/Jcfwwwl[wli t 
f!flWlfwu mnl[nUWfJflDIJVflU: 
..:wrfwuwf1wlf1nmp;wu 
11bll/fJnlU /1[1wqw£i wnl[n

uwrurn11fJ[I (ri wnwpwfllffl li 
u1whwupwpl/fl ub<m1p;mav 

hwljWUWflWlfJnmiJ t : 
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uqwp 8-9-I! gntjg t UlWUtU WJU hphp 2mqw(ihpp hwqwuwpwt.unmpJWU ll!WJ
uwCiGbpl! uhp hnupbpp 2P2WUJ.Utnljtnp unqhlltg' Ciliwp 8-1: Uupm12wqw(i UJ.W
hwG2wptil! L. wupmwwt.iwG wnw2wpq[! hwqwuwpwl12mJ.wa bCi P1 qCibpp uw
tiwpqwqn11f Y rlt wpmwqpwGpp qhll!pmu (uwu a): .RwG}l np P1 qCibpp uw
ljwpqwltn 4wCifuwmbmJ.wo tp L.' qCinpqGbpp, L.' t1.wl'iwnn11Ghp}l ljn11uf19, wu.iw 
mGmbumpJntCi[! qnpomu t bpqwpw<.twu4tui hwtJ.wuwpw42nmp3wCi (lJlfu.{ qpw11-
l(wompJwlip) qwpnqmpJwup: fl.bumpulibpp 2mltwJmU Pr qpGJ:! GntJGUJ.bu hw
l(wuwpbgGmu t utwhwCi2wp4p L wnw2w114'1 ubompJmGGbpJ:! (uwu b): .RwGp np 

"lUPSUSfilTUbPC. Sfil.Jnuuq..rnHlJ!C u "lUPSUSfilTUbflfl 
Q.\,bPC 

"lwpm w urn uu b p[! 
uml.npwqwG wpdbp[!IJ.

pbp bG' bpwzfuwt.J.npl.{wo :pppuwGbpp L. UJ.bmm
pJmGGbpJl 4nqupg: "1wpmwmmiubpp pnqwp4muu 
mGmtuwqwCi qnpomGbmpJntGt! :}>}1GwGuwt[npb-
1m hwuwp lfln'lfl t}lnfuwnntpjwG Ubpnq t: ll)wp
mwmmfo pnqwpftnrm UJ.Wpmwmntfo[! qGnqpG 
tunmnwGnui t npn2w4f1 dwuwaw4 hhmn l.{6wpb1 
lflntuwnt[wo qnuiwp[! (npu 4n~tlnui t h]luGw4wG 
qmuwp), wtJ.h1wgriwo umqnuwqpmw}l qwJmG 
qmuwp[!: "UmJG!ml}, hpb mnqnuuuwmJJ:!t! dwuw
Gwltfl [!Cipwgpmu lflntutlmu t , tqwpmwmnuu mCih
gnq{! 4umwGw WJll ltWJntG umqnuwqpmwntl b-
4wumm' UJWpmwmmiu mCibGw1m wupn112 dwuw
Gwltp J:!Gpwgpmu: Dpnz UJWpmwumuutpp hwuwp 
umltnu bG l.{6wpmu hwumwmtJ.wo u}12wltwwtpm.J. 
(wubGp' JntpwpwCiDntP mwriJ:i Jmpwhwmmlt op): 
lfJntuGbp[!' hjluGwl}wG uwun, mn4nuwqpntJPTI 
l.{6wpntU bfi, bpp lljWJ1UlWU1IlUUI} UWJ11.{ntU t Wll!W
C!WJntU, Jntpwhwmmlt dwul}bmjlG: 

UntJG}lult, bpb zwm UJ.Wpmwumuubp pnqwpl.J.
lJ.mu bG bpltwp ctwuwGwltwhwml.{wop hwuwp, 
qpwGp 4wpnq hG l.{w6wnt.J.bt mpflzGbppG, Gwfu
pwG ppbGg uwpmuu: :3mpwpwGDillJ1 Ofl Gwjuo
rinp pnqwpltlJ.wo UjWpmwmnuubp]l t[w6wnpJ:! 
ltwqumu t UJ.Wptnwmnuubpjl zml.J.WJntU qGtJ.wa L 
t.J.w!'iwm{wc:J UJ.WJlUIWtnnuubpp ubowuwuGntpjnt
ti{!: 

P.G~Ujb'°u t zmltwJw4wG mnl}nuwrymtJp}l t}ln
t}lnjumpJntGG wqqmu t.J.w11 pnqwpqtJ.wo UjWpmw
mnuubpjl zmltWJWl}wG qGjl tlI1w: bGpwqpbGp, 
rµnp qGht bp Gnp -pn11wp4l{wa 1000 qn1wpp wG
dwu4bm UjWpmwmnuu, npjl mwpt4wa bltwlim
tn[I 8% t 1: ll)wpmwmnuuu UJ.Whb1m qbUJ.pmu mw
ptljwG qmp 4mGbGwp 80 qn1wp ltwJmG hwmmJg: 
b4h12 j!fiqntGbGp GwL., np ublt mwptl.w [!G-pwgpmu 

qntp wpqbG umwgbt bp obp 80 qn1wpp umqnuI!, 
pu4 zmljWJW\.twG mn4nuwqpmmfi WJfl fimJG ctw
uwCiwl.J.w!!Gpwgpmu w6bt t 10%-ntJ.2: P.G2UJ.bu 
4wqajl mnltnuwqpmJPp pwpopwgmul! obp uiwp
mwumuup zmljwJwljwG qfip tJ.pw: .RwGjl np uiwp
mummuu qCinrm 4wpnq t umwuw1 10% umljnuw
qnuiwp, bpb fiw qGp Gnp pnqwpqtl_wo UJ.Wpmw
mnuu, wtqw Gw w gwG4wGw t1_6wpb1 800 qn1wp 
obp UJ.Wpmwmnuu}1 ajluwg, nppg Gw ljwpnq t 
utnwCiwt mwph4wG 80 l}IllWP umljnuwqmuwp: 
Pwgp WJil, ti.G2n''t Ujbtnp t pG~-np ubl{[! 4_6wpj1 
1000 lllltWp, mwpb4wG 80 qn1wp mnl{nuwj}lCi 
bl.J.wumm mGbgnq tqwpmwmnuujl q}luwg, hpp 
WJdU WJll GmJG wpdbpntl tqwpmwmnuuhpfi 
WUJ.whnqmu bCi 100 l}IllWP bljwumm (10%): Snltn
uwqpmJPp pwpopwgmul! ujlG~h 10%, lljWm6wn 
\.tqwnGw obp 1000 lllllWP wpdhp mubgnq UJ.Wp
mwmnuup (npj! mwptqwG wpqbG ujlwJG 8% bl.J.w
umm t pbpmu) znt4WJWltwG qCip fl2bguw(it!' U}1Ci
~h 800$: UJu qGnl{ Cinp qGnpqGhpI! lJ.wpn11 bG 
Ul.JlWUWl I 0% zntltLUJUll}WG mnqnuwqpmwntl 
h\.twlimm: .!,tmLwpwp, znt\.tWJWlJ.wG mnl.J.nuw-
1}Jlntjpp pwpopwgmti[! ltmwGp UJ.Wpmwmnuubpp 
qlibpp Gtl_wquwGJ:!: lfJmu l}nqu]lg, P.2Cinq mnl}n
uwqpmJPI! qpwpopwgGp UJ.Wpmwmnuup q]lG[I: 
bpt zntl.J.WJW4wG mnltnuwqpntJPTI qp6wmtJ.bt t 
6%-ntJ., p'°Cil l}lltGp obp UJ.Wptnwmnuup zntqWJW
l}wG wpdbpjl hbm (hmzmu, 80$-[! 4UiGp 1333$-}1 
6%-n): "1wpmwmnuubpj1 qGtpn L mnlJ.nuw1lJlmJp
Gbp[! hwl{wq_wpo ltwjutJ.wompJmG mCibG: 

I. UfictwU:4htn Ujlllptnwmnuubfl(! pnqwp4qmu bG UCiq[}lw
JmU: L 4n~qnu'i bfi pnCiunLfibp (consols): 

2. ~bwfuuqflfl [!Upbpgnq(i WJU pfifiwp4nt1i(! qhWUW[l~ ZWUJ 
Ujlll[lq: Pfllll4wfimu mfilllbump3wCi ub~ lllnqnuw111mtjp~ mw[l
ph11 6Lbf1 4wfi, npnG11 umJ.npwpwfl mfib(i fimJG mqqtlwbm
p JlllCi[!: 
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l.j1UJlllU (UWU L) 

l~JU l1f1LV 1itul.jp1Hr1llrnl.u1ulpul1 :111l1lultl,fll•<1 11pLI 11l.tp11tl 11tl.ql1 r11l1l.qt1q tl111-

4111IU11tJ•J•HhlJLpp lpuqqLlJ tlJ111u t.pl1111ul1 'tl1l.11l1 I, i•1uluulp11p1111ll 11f11u l 11H11l1111 -

hr11Li u1u41111u1lJu1l,u1u11!1u1111p1111l1p ltl1tH11ulp11l111111 q1111111tJ11111 I tlJlllll : 111l1u1l1lq1l1 

tj(llll ul,lj ,'llll.jUIJlllll , ulltlllfllllj'Lllfl 1utqpuillj• 11tllllll1Jlilf1Jllllllll1flll ,'llll!llljlllll , 

l.j tu ur wp411q 4111tl111 t u111 J • Jiii ht1l.p! 1 uu1ql.q 1111• J1Ul1 ti l•fl II 1111111p11ml1• 

I; f q • UI lw 1Lu111pJ111 It (I Lp l.j w l nu 1l 1111ll1t,111 1itu It fl 11u1 l1111l1u111 l1 u1 l1 I 11111j tt1 lllllf nu · 

4.'111111• Jtuli tll 1c.1ulpH Li t tu 111 t.pt.I' :111 lp11ltl1pl1 wu1111u 111' (ltu111u 1111 p p11 lll1l1pl1. 11l. 

u111puhLpl1 \, 4wplj tu11111 1•11l1ql.pl1 1lf1y l. 1J111jul11u111u1•l1p111pjt11l1l1l,f1[1 t11l1l1t,11 

hLpqw,1l11ul1 ll\,u11q1ul1 •1l1ll(1 UJt11t1t11lJV-<)1u111u111q11utl1 qlil1p!1 l11u11l1t.l111u1 t11!1t1!1 

WJUUf!1u!1li. rip 1'11putu11111i . t'1j1 yl1l11u1•111p 1111111111ltl111pl1l1 lt11tut1lttll1h uq1111111r1p111 

U1uwb11 ilbpqw1wgl[wa t 
uwqpnwilmbuwqwa bpbp 

h/11Jawqwa 2mlJw£ibpfl hw
l[wuwpwlJ2nmpjw£i UjWJ
uwliabp[I: UJU 2m1Jwilb[1[] 

fufluw t/mful/WUJr.jWa ba: 
npt..t zml/WJnllI hwl[wuw
pwl.1,mmpjwil UjWJUW£ili 
wqrµulI t liilwgwa bpqm 
,m1qwabpfl r.jpw: 



tiwu owfuubp(!, GbpWnJWL GbprymuHibpfl hwumtjg{!: bpb Ili, wpmwqpnrm 4w'u 

ti4p6'wmfl, 4w·u 4I!CillLWJGfl pnqwpqmllf!: Oppuw4, bph nhumpufl qubpJ! pwpop 
hfi (wpmwqpnqp qGp hwuMwm), ~ppuutG iP l)lw4ti PP owfuuhp(!, zwuihp{! 
44pnwmbfi wpmwqpwCip(! qwu iLCi zwpmGw4p wpmwqpmpJntU(!: Uupnq2w-

4wu wpuiwqpwlipJ! ljtfinfutlJ1: btl hw4wnw4J!, bpb nbumpufl qpfi(! gwop t, ~}lp
uwCi 4mfibfiw zmqwjwljwGpg pwpop hwumtJg, L zwhmJp hbUl.WUJ.fiq.nq ,<pppuw
fibp(! lj{!Ul}lWJGbG WJ1U1W1')JlWUp[!: \,np ~ppuwGbp fl hWJUl qqwG: \,nppg WJU 

mcJbpJ! 4tfinfubCi w111pwfip-awnwJmpJmfifibpp zmljwJp UjWJUWfifibpf!: 
"VntJG ohn4_, hw4_wuwpwljzm.twb tfinfuhwpwpbpntflJntG[! umljnuwqpmmfl 

(tlwpljwnm '.l>nfiqhp}l 2m4wJntU) L wpmwru1wGpp qGbpp uJ12L ljlflup WjGtajlupG, 
~-nf1 unqnpw4wfi ,<pppuwfi ljljwpnqwCiw t.J.wumwljbL pGt.J.humpgpwCibppg Gnpuw1 

hummtJg: liJt funupnt.J., um{npw4wG wputwqpnqp lfWUJ.puiwlflg hwmntJ9I! hw
l{wuwp 4tf1Gp mnljnuwqpmJPpCi, 4w111.}lmw\ll wJrnGmpwGpwJpfi owfuupfi: 
Pwpop hwumtJ9I! 4fuflwG}l wpmwqpnq}lfi' [!Cil}lwJGbtm ·wpmwqpwfi12{!, pu4 
gwbp[!· ljp6'wmbtm: <!.hmLwpwp, hpb wnljw t uwljpnmGmbuwlfwCi hwl{wuwpw-

4znmpJmCi, WUjW WJU bpbp zmljwCibpp qfibp[! lJ.LJ1fih(i WjGtajlupfi, np qfinpqfihp{! 

h qwnwnnqfihp[! JntpwpwGLJnt[l zm4WJntU 4mqhGwfi zwpmfiwl.JbL pphGg [!U
pwg}14 qnpmnGhmpJntG[!: 

<!.w~:mpri qlfumu ubGp ljpGGwpljbGp, pt }1G~111bu t 
utp 111wpq wupm12wtiwu Ujwhwu2wplj-wupnr12w-

4wG wnw2wp4 unqbtt! hwpuwpt.J.mu tflntflntut.J.nq 
UJ.WJlituGGbppG: liJG qnpITTl.GCibp[!, npnGp mbqw

zwpcJmu b(j WilW2WJ14l! I.. UjWhwG2wplj[! Ub4 4wu 

wt.Jh\ll zntltwGbpmu, 4pGGwp4tjtG: <!,puliwltwfi 
uwljpnmGmL.uwltwG zmltwCibpp uJ12L tfinfuhwpw

ptpmpJmGfihfl[! 4vfiuwr4tlhfi wt.J.b\ll uwGpwuwu
GnpbG: PG~111hu gmJg m4_bgpGJ2, ubGp 4oqmwqnp
abCip hpU:GwljwG unqbl[!. tlbp1mat1m hwuwp WJU

UJ.)1Up f}btiwfitp, J1G~111.Irnri;1 tG iwtflwqwfig pwpop 
qnpawqp4mpJntfi[! L mumbuw4wG wfi4wJmGm

f}JntGn: 

q.lJu~ Ulf<l>fl <l>fil--lf 

I b4wump hnupp zp2w111mmJll1[! gmJg t mwLJ1u 
bpbp wU:pm12wljwG zmljwCibpp' w) WutPWU)2-0W

nWJntpjntGGbt1J1, p) nbunqwGbpp, q) tfln}uwnm 
:jlnfiqbp}l 4wpLnpmpJntG{!: U111.pwGpGbpjl I.. awnw

JntpJm CiGhrfl 2mltWJntU UlUWJpfi mGmbuntpjntG
Gtp}l, qnpawpwp pGt{tuumpGbp}l, uitmmpJmCiGbpjl 

L wpmwuwhuwGgrGtpp wpmwqpwGp)l 111whwG-

2wp4Q 4nnrl}}1Gwgt1_mu t libpppfi wpUJ.wryi.mpJwfi 
WLY(lWGpGt.pp 1:1Gpwgp4 wnw2wp4p hbm: fl-h
umpuut.11'1 ;mt4wG l.jnnpqpGwgGmu t wztuwmwGpp 

L WJl wpmwripwqwG qnpanGGhpp tflnfuwGw4muI! 
UJ.GwjpG mGmbumpJmliGbpjl L qnpawpwp n1npm

Gbp)l uJ12L: <t>ntuwnm '.I>nGqbpjl 2mljwG qnnpajl

GwgGmu t 4_wp4wnmGhpp L t{wpljwmmGhpp qnp

anqmpJmGGbp[!. L mfiwJpG mumhumpJmGfibpp 

qmm tuGwJnqmpJmGfibp[! hblll t t{bpwqwpoGmu 
h4wtimjl hnupjl u{12ngnt1_ npUJ.hU j1Gt1_bumpgpw l.J.wu 
UJ.bll1wlJ.wG aw)uubp: 

2. U1.4wnnqfibpjl, jlGqbuumpfibpp, uitmmpJmG

Gbp{1 ltnriu}lg w1.4pwfip-awnw3mpJmGGbpp qliuwG 
(qmm wpmwhwumu) gwGltmpJmliu npnzmu t wu

pnri2wtiwG 111.whwG2wplm: Uupnq2wltwfi 111.whwG-

2wp4}1 4np[1 Gzmu t Gbppjlfi wpmwqpmpJwG w111.
pwGpGtpjl I.. ownwJmp3mGGhpjl mwpptp pwGw-

4mpJmG Gbp[!, npnGp qGnpqfibp{! gwGltwGmu bt:i 

qGbt qfitp}l mwppbp uwlf~pqwljGhpmu: 

3. CGqmGbtntl tfinajl wnw2wJ14t! hwumwmmG, 
tpbp 1.4wm6wn ljw, [!UUl npnfig wuipwGpfibpfl wu

pnq2w4wfi 111.whwG2wp4p uhampJntfi[! qpwpopw

fiw, bpb qGbpfl uwqwpqwljfi f12uf1 : w) 5wap qli}l 
uwqwpqwlj[! l.jpwpopwgGp l.jwjntG tjlnajl hwzqb

lt2nnq uwpri4wfig hwpummpJntG[!: <!.wpummpJWU 
WJU w6'[! 4fupwG}l w111.pwGp-awnwJntpJmGGbpj1 

t{pw tpwgmgJ1i awfuubp1r p) 5wap qfi)l uwqwp

riwtimu t.{lnq}l 111whwu2wr4I! l}Gqwqjl tiwJmG wnw-

2wpltfl hwpwphpmpJWOp, }l~bgCihtml mnqnuw
qpntJV{!, npfi t1 4fupwup mn4nuwqpmJpfl Gltwm
uwup qqwJmG w1.4pwfipCibp}l (flGill!PUPJ! tG wt{mn-



ub.pb.GwGb.p[!, mGb.p[! Lt }lGlfb.um)lgJmG Gw)uwqub.

p[!) tlJlw 4wmwptJ.n11 uw)uubp[!: q) 5wup qG}l uw

ljwprJwljp Gb.pppG WUj£1WGpGb£1G tctwGwgGmu t 
W[lUlWUWhUWUJWGp hwUhUWUl, D[l[! Ubbwg(imu t 
wpmwhwfiuwG uwtJ.wtGbp(l (4wu GtJ.wqb.gGmu t 
qmm GtpumuntUI}): liJu qnpbnGGbp)lg JntpwpwG~

Jnt[l[! pwp6£1wgGmu t GbpppG wrmwfJpmpJwG 

WUj[lWUJ?-UWnWJnlflJnLCiGtp)l J?WUWljntpJnt Ci[l qpCi

tJ.wb gwop qGbpp uwljwp11w4mt.l: 

4. Uupm12wljwG wnw2wr4Jl 4nr[l (AS) G2mu t 
Gtpvpu wnws_>wpljn11Gt11p 4n11upg wptnw11r1t.jwb 

WUjpwGvGtpp L ownWJillflJntCiGbpfl tnW[1pbp pw

GwljmpjntGGhp[I qGb[1)1 mwppbp UwljWJlfJWljGb

(lntt.l: 4wp6 ctwuljtumul wupn119wljwG wnw~wplj)l 

ljn[1[l pbpt.jwb t 4LJ1L ws_> .QwGp np qGLpl1 rwror 

uwljlLIJlrJWlj[! GUjwuurn1u t 2whmpwpLf1ntflJLLIG 

pwrorw4uwfi11. trr bwjuuwJpG ljwrLnp u1u1rrt..rl1 

4Gt.pr dwuwuwljwt.jnr ljwJmLi bG ljLupci tltuuljt.

mmu: 

5 ..:.Llig np npn2mu pG11mGn11GLrp 1pmlt1l1 

hwpuwpt.jmu bli wt.1L1p pwpap 4liLp)lli. SRAS lp1pt1 

t.jLppupwy llPPPfl L4lUJWthuG4npn11 4nJH)nhl1Lpl1 

tll_llLu :Lu 4npop : frtnrttllpljn111p u1ulHi1uluuLt1tuljtlru Ll 

t. tuJlll111m)l 4npDnuliLpnt.j. l•G,'t411ut1p Lli UJl1!11u11111-

qtnu(j L nLunqwliLpp wnw9wpl11i: fl.IJl1pj1 p1u1ll'q1 

t.ltuljwpq1uljp .'P t.jl..ptuql.lmli 1u_1u u1uhutulm1tl11t1· 

4n1uGL11p .:.Lu1LWJ'Wfl. I.RAS lp1pl1 lllljl]lllhtlllllltf 1. 

(, UUJ[HUl.JplJLpll L OtUIHUjlll pp11 L11tl.p!1 :111111111!1 

Lplj w p 1udw u 4 L Ul hunjtu u1u111u L1.' m11ppu11 hu1u1 t1 p 

wuhpwdt •. 1ui '- Lpljn1 lljlllJOUlll Ill I ttp11h111l1v111pl1l1 

lil.C1111pj111!Jp u1Lu1p I l11u4u1u1up1l11 1u11111~.1111pl1l1 

ul.iHlljlJIUll[I . I' I 411uuu11uql1 qlJl1pl1 ti111lp11p1111t1111 

u1t,u111 I hw1jtuulu1nlJ1 llJlll.'lllU pl1q111l111qlil1pl1 lp1ri 

lllrq 41ullluwu1Luljw1) 4!Jl.pj1 1n11l111q1q1ul1l1ti 

7 t; pJ• u1lrn1t. u111pj111l111 l.plp11p1111l11111l1l,111 11111 · 

1jw u w piu tv 11111 p Jwl1 11!1r.w11111 u I 111p111111111111111 I'll 

4111uLluu j1p IUIHULll.puq111 tlt 11111l11u1111111l1p l i1111l1 

t1L111I 1p1pih11qplp1111.1111l1 1!11ttuu1 111ql1 u1 1ilpupq111l1p 

ljl11u41uuwplj)1 1'lllu41ul1l1l1 hp1p ,H11qplp11pp11l1 111ul. 

huHpuop 1i111y1upq1ul1 . 11pp y111pl,1l11 lnl1ur,tq d1uu111· 

l1w411 L.11tpup lru1u11j1uor111i 1 '>Llu1l111tu<1l,u1l1t.pp Lpu 

111111 L ll UHi t. I . 11 p lJ 1 lllll t.1111II.J111 ll p 'I II p 11111 ll l I JI 1111 

lf J' LU l\t.jLUOlll f I .1 llJliJ I 

X l!.1i1•11qy1ulpul1 1u11111y1upl1 -u1111ir111 '.J tulp11lJ 1q1u 

liuJl.Jywpy u1111L1!J wpu1ua111111111 I <1l1l1pl1 t.l111l1uq1 

qw411 L l1111ulju1l.J wpun111111111l111!1 11p11:!1.'l1t.p11 • 1111p£1 

dwul1Lu11111i 4l1Lip L 1u1111Jtuqp1ul11•P L1u1l.rp11: u1pol 

tjl..lJ ql.u1l1 w1·q111qyL11lj1ul1 1quil1wll :>1 1ttpl1J1 1, l1111pC1t11 

duJ1.Jljl,u1 1uup1111ywl.ju1l1 u111111 y1upl1l1 lp1pl1pl1 11111111 

uwlJ ltl,111p Lpl11up d1uul1t.1111111l qlrllp t. 111p111111 

IJJHUIJpp 41l1lil1ll ;\() \I<\\ I I<\\ lpqtl1pl1 l11111111111tl1 

Q.Uuf\ UlT<l>O<l>Il.Mf ~ 

4t111j1G hwUwUjwmwutuwG uwljwpqwljmu: 

9. bpt qfibpp [!Gpwgplj uwljwpqwlm mwpptp

tlmu t UUjWUtJ.najlg, WJltnWf}flWUPQ UlWpptptJ.mu t 
mGmbumpJWG ljwpO:wctwu4b111 ljwpnrimpJwCi wp

mw11pwGpflg: bpp [!Gpwg)llj qGbpfl uw4wp11w4Ci 

wtJ.blJl pwp6p t. pwG ljwfi)uwmbutlwb"[!, wpmw

'lflWCipp qGhpG wGuntJ.np pwp6[1 4lJ1GbG w2Juwmw

t.jwpop L bw)uutp)l WJJ mwppbpp hwpwpbpm

PJWUp: liJT) T)hl.4pmu. zwhntJJ=l[l ljqhpwqwGgp 

LipwGq Cinpliwt uwljW[lflWlj[!, .'.l>flruwGbp[l lj[!Gf}tWJ

GbLi wpmw11pwLip'(} uiG111buntpJwG bpltwpwctwu-

4bm ljwpnrimp JntGjlg pwp6fl L 4nrDwqpltmJ=1JntG[! 

dwliwCiwL1wtlnf1 lj[lGljGjl Gpw pGw4wfi uwljW[1rJW-

4JlCJ gwc)p: blj hwljwnwlj{l. bpp [1Gpwgf14 qGbpfl 

LiwljtuprituljG wi.Jb11l qwop t. pwG ljwutuwmbutlw

op. lU]lUlllll)fltuUpjl qubpti LuLiunt.jnp gwap 4tpGb.Ci 

Dtutuutpp LiljlUUllitulir tUlllUyll.l~J(itqntl zw111 :PJ1r
llllllil1pl1 Limn ljnpmumlil1p . "t,[lLUlip 4n1wtmuu)uw

lild1 flptull ljpeiwml.pnj l1 tuptmur11HuGp[1. L qrwri

tlttl() 111 p.1111 lip. l ~.JU tau tiquni 1u lipli t.pm u pli pw9 J14 
tu1nn1uq111ulipli tulllitl• y1lll)Jl L11l1Li!1. pwli mlimt.um

f'llUli l1plpup1ud1util1L,u1 L1uqmrpHpJlHli11. l1 qnpbw

q plpn p 1111 lip L1q t, p 1uq tu liq ti 11 p pli 1u L1w ti tlLUljlll p-

1p u l1 p 

IO Ci-11pl11up1up H1pti111lil.pli tu.'!uwmu1li].lll L, 

Ill.JI 11!.11111 pulilq1l1 llJllll1Lt1liywpl1 111 lit.li. p111lip np LUJli 

l1l.p11tt1.p11! tup1111uq1m1p_11ul1 Lll1y hrHJU r11lil1li Ljtu

C111111t11 :11d11111p111I I ~lil1111u1l1tq1p nl1u11q1uliLp t.li 

1t1111uy111plp1111 t.l11111i111111 uu11uli1up11 h1111hup : l\..L-

11111 p11lil1pl1 ,111111111111111 ql1l1p lp1111111!1tiu1lJlin1ti I. 
ql11q1qhl1pl1 1. tl1L1(1lllllllqlll1fllt q11pi'lrtr]ll'llJllllilil1(1[l. 

l 1:l11111111111lq•l1 :111lpul1 hl1t1l11ul11ul1 11l.u111puliLpj1 
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mbpbpflG, hpp wJG pbpwqGwhwtntJ.wo t: "lwml'.iwn 

i4w uu.iwubtm, np npn2mu 4wJwgGnqfibp[I u.iwp

pbpwpwp 4pbpwqGwhwmbfi jl.G.'J>uwgflwJp uw-

4wpqw4£!, Lt np WJG u.iwpphpwpwp 2whwqhm 4tlt
Gp u.iwpmwmhpbpp hwuwp: 

14. lfwl.trmmGtnbuw4wG hwqwuwpw42nm

J}JWG qnjntpjntGt! u.iwhwG2mu t bpbp uw4pn

tnGLObuwltwfi 2m4wGbpp' w) wu.ipwG12Gbpp, 
awnwJntpJntGGbpp, p) nhumpufibpp, q) tJ.wpqwnm 

{>nGqbpp hwqwuwpw42nmpJntG£!: Uju 2mltwGbppg 

ub4mu ttin¢nJuntpjntGGhp£! 4wqqbG UJntuGbpp qG)1 

L. pwGwltp tJ.pw: lfw4pnmGmbuwqjl.mntpjntGt! 

14wpqwu.itu mumufiwuppmu t, pb pfizUJ.bu hCi WJU 

bpbp 2mltwGbp£! hwpuwpl{mu mfimbuw4wfi UJ.WJ

uwGGbpp lf1mpnJuntpjWU£! Lt WJl£!GmpwGpwjpG J2W

flWJ2W4 wCimp JWfi{!: 

I. :Jt11 tunupbpm! pwgwmpbJl, Jl.Gin"'t t wupn11-

2w4wG UJ.WhwG2wp4£! hwltwqwpa hwutuwLOw-

4wG qGbpp UWltWJll'Jlll4tiG: P.G~n"q t abp WJf]. pw

gwLOpntpjntfit! mwppbptJ.mu 1.tnGlJPhLO wuwwGpp 

UJ.WhwG2wpqfl 4npjl. pwgwmpntj}Jmfijl.g: 
2. QGmpbp WJG hjllHiwqwG qnpbnufibp£!, npnfip 

wqqn1u bG tp4wp ctwuqbmmu WUUlwGp-ownwJm

pJmGGbpp wptnwqpntpjwG utp qwpnqntpjwG t.lPw: 

f°lGin"t t tp4wpwctwu4tm wupnq2wltwfi wnw-

2wp4G m11qwhwjwg: 
3. Pfiin"t t 4wp6wctwu1.ttLO wupnrt2w4wfi w

nw2wr1.tl1 ltnflI! pti;nlnu.'i t.{bpL w2: bpp nbumpuGb

Pfl L. wUJ.11wG12-awnwJmp3mGGbpjl. qGbpG wl'.imu tG 

GmJG hwuwt.'iwuGmpJwup, {>)1pt.'iwfibp£! gwGltwfimu 

bG £!li111w3Gt1 wpmwqpwfip[!: P.G.1,n"t: 

*4. bGpwqpbGp, qGbpfi wl'.ibt bG t.{bp2P,G mwpp

libpflG tnwpt4wG 3%-ntJ.: lftimpJmGI! 4Gpmu t tpbp 

LOwpt.{w UjWJUwGwqpri' G2tintl w2Juwmwt.{wpdjl. 

mwritltwG 6% pwpariwgmu: P."G~ ltt}lGjl ujlmr3wG 

wliqwuGbpfl pflwl.J.wG w2tuwLOwt.{wpdj1 hbm, bpb 

qGbflp t.'iwltwpqwlt[! ltwJmfi t hw2npq bpbp mwp}l

Gbpjl.G: bpl.i WJl upmp3mGGbp l.J.Gpmt.'i bG GuwGw

tnpUj utWJUWGwqpbp, }l"Gl ltUJ.WUlWhp qnpaw

qp4ntPJWfi hbLO: PG~n"t: "lwmwutuwGpp WJU hwp

gpG, bpt qGtrP. tnwpbltwG uw4wpqw4p WO{! hw-

2n1111 bflbp mwp}lGbppG 8% t: 

5. O"pG t [!Gpwgjl.l.j qpwuw4wa LOn4nuwqpmmI! 

30 mwptlw dwu4tmml. UfbmwLtwG uiwpmwmnt.'iujl. 

hwuwr: liJumb11 GmJGUfb"u l.jw ppwltwG umt.inuw

qpmm: P.Gin"t : 

6. P."Cil t qnpawqpltmpJwG pGwl.J.wG uw4wpqw

tm: PGin"'t t qnpawqpl.jmpJwG ttiwumwgjl uw4wp-

qwl.J.I! mwpptpt.{mu pGw4wGjlg: bpb qnpb"wqpltm

PJWG ttiwumwgp uw4wpqwlt[! gwop t puwltwGjl.g, 

WJU ppwt.{jl6wlt!! 4wpnq t bp4wp u.iwhu.iwGt.{bt: 

PG in'\: 

*7. Q..tmtu 3-mu t.'ibfip G2tgP,Gp WJl hwqwuwp 

UJ.WJUWfifitpnu.l wnw2wp4j1 li utwhwu2wp4p. qpw

.'j>jl.l}Gbp[!' 4wqt.'it.{wa up wuwwGpjl. hwuwp: Opn"Gp 

bG qpwGp: Opn"Gp bG WJq hwtJ.wuwp tqWJuwGGbp£! 

AS, LRAS, SRAS qpw:\>j14Gbpjl. qbUJ.pmu: 

8. bpb qGbpfl uw4wpqw4G f!Gpwgfll.J. ctwuwGw

t.imu pwp6p t, pwG qGnrqGhp£! u t.{w6wnn11Gbp£! 

utqwumu tflG, jl."Gi lttltGjl )1pw4wG w2tuwmwtJ.wp
ahpp u qpwqt.{wantpjwG uw4wpqw4p. hbm: O"'pI! 

lttltGfl l}lwumwgjl. qnpowqpltmpJwG uwLtwrqwtm 
pGwl}wGp hbm hwutuwmwa: UptnwqpwGpp t!G

pwgJllt uw1.twr11wlt!! 1.t2wpmGwljtUi" WUJ.WqWJntU: 

PGin"'t: 

9. bGpwqpbGp, qntp qGbt t12 hjl.Gq mwptlw dwu-

4bm mGbgnq mwpbl}wCi qbg umtinu bl.jwumtnntl 

5000 qn1,wr'1 UJ.Wpmwmnuu: bpb tfbp2flfi mwpp

GhppG mn4nuwqpmmt! 4w3mG t mwph4wG 3% 

uw4wpqwl.jnt.{, n"'pG t qGwhwtntlwb jl.pwltwG mn

Ltnuwqpi1tJPp: bph pG:\>uwgp.w3jl. uwl.J.wpqwl.J.t! hw-

2npq hjl.Gq tnwpjllitpjl.G uCiw GmJG{!, Jl."'G2 j1pw4wG 

hwmmjg qmp l.J.mGbGwp: bph jl.G{>uwgjl.wJp uw

Ltwpqwltt! hw2npq 5 mwpplibpjl.G 6% t, jl."'Gl 4tltGJ1. 

6bp jl.pw4wG hwtnmjgp hbm: 

* 10. P."'G~ tiwui mGhG G2tlwoGbpG jl.pwp hbm. 

w) bp4wriwctwt.'ilthtn hwt.{wuwpwlt2ntlwb" wpmw
qpwGp[!, p) tnGmtump3wfi uimnbfigJl.w1 ppwlJwG 

<t."UU-G, q) tflwmnwgfl Lt pGw4wG qnpb"wqpltntpJwG 

uwl.J.wp11w4Gbp[! hwqwuwpbgGnq wpmwqpwfipl!: 

* 11. 4wpn"q t P,pwltwG mnqnuwqpntjp{! pwgw

uw4wG 1JlGbt: 4wpn"'q bp pbpbt pwgwuwqwG mn-

4nuwqpntJP!l optiGw4: bpb mn4nuwq(lntJPI! npn2-

tlmt.'i t zm4w3w4wG mdtpntJ., pwgwuwt.illlG Jl.pw-

4wG mnl.J.nuwqpmJp[! ljwpn11 t qnJntpjntG mGbGwt 

hp4wp ctwuwGwq: P.Gin"'t: 

* 12. bpb wGctwutitm UJ.Wptnwmnt.'iuI! q6wpmu t 
tnlllphqwu I 000 11n1wp, p"fil lttltGP. UJ.WputtUmnuujl. 

1ml{wJw1.twG qjl.G[!, bpp bpltwpwctwuqbm mnl.J.nuw

ryint]I;![! 10% t : O"'rrl! lttltGti 5%-jl. qhUJ.PntU: 

* 13. "lwpmwmnuup qGbpG }lGi UJ.b"u bG Uln{!G~

t.{mu mnl.J.nuwqpmJPfl htm: PGin"t bG wnGltlmt.'i: 

14, Sp4wq WilJOlUWltt! gm3g t mwwu wupnq-

2wlJwCi UJ.WhwG2wp4p L. ltwpl'.iwdwul{btn w!.'ipnq

£Wl.jwfi wnw2wp4p. qpw.'pflltG {!Gpwgp4 dwuwGw-

1.tmu: b 't.l qGnpqGhpf!, L qwl'.iwnnqGbpt! 4wGJulll

tnbub1 t}lG qGhpp uwl}wpqwl.J. P105-mu: 



AD105 Cl-Gbpfl uw4wpqw4D SRAS105 
- - --- - - - - - - -

6,300 90 4,500 

6,000 95 4,800 

5,700 100 5,100 

5,400 105 5,400 

5,100 ! JO 5,700 

4,800 115 6.000 

w) L..2h!1 <!.l..li-fl UtbmpJillU{!, D[l[! 4WflUlWllfltlfl 
WJll dwuwCiwljw[!Gpwgpmu, 

p) liJCi 4lJ1Gfl"', wp11Jnp, <.L..U-fl bp4wpwc:twu4hlil 
hwtl_wuwpw42nmpJWCi uw4wpqw4: PCi2n"'1: 

q) f"l"'Ci2 4w1..4 4w qnpawqp4mpJwG i.pwumwgjl L 
pGw4wG uw4wpqw4Ghflp uJ12L: PwgwUlpp r: 

15. J2fiCiwp4hCip mfiUlhumpjntG[! hhUlLJWL wu

pm12w4wCi 1..4whwG2wr4fl L wupnrww4wfi wnw-
2wr4'1 uitlJw1Ghpn4_: npn2mu [1firµnCin1lfihpCi flpbGg 
npn2muCibpCi [lUT}ntCibtJlu qUl:.flp UW4WflT}lUl.J[1 lJluli
fuwmhuhl bG PJ<wfl uw4wpqw1.Jn4_: 

AD 11, 5 C}.(jt.pp OW4Wflf)Wlj(l SRAS 111 ~ 

6.900 90 4500 

fi. 600 95 .umo 
6.300 100 c;. I oo 
6.000 105 '\_.t(I() 

5.700 I I 0 5. 71){) 

5 .400 115 f1,0IH) 

w) L..2bp <.'VU-fl ubmnpJntG[!, npu 4wpmwryitlfl 
WJJ'l ctwuwGw4wuGpwgpmu, 

p) '1-w 4tJ1Gp"' wprunp <!.'UU-p tp4wpwc:twu4tm 
hw4_wuwpw42nmpJwG uw4wp11w4: f"\G2n"'1: 

q) P 0G2 hwpwphpntpJmG 4w qnpawqplJntpJwfi 
tflwuUlwgp L. pGw4wG uw4wpqwl.jfihpp uj12L: 
Pwgwmpp p: 

T}) <.'UU-jl uupwgj14 uwl.jwpqw4u 42wpmCiw4-
4_p0 WlljWQWJntU: 

16. PG.'PuwgjlwG ljoqGjl' tflnfuwnmGhppG i.pn
fuwUlmGb[lp hwuhuwUl : PG2n't: flG.'PuwgpwCi 
1.joqup ' gwap hl.jwumm mCibgnq uwpql.JwCig pwpop 
t4womm mCihgnr1Cibpjl hwutuwUl: PwgwUlpllp: 
~l.jwfifuwmhmjwc) pfi.'Puwgpwjp w6Ci J1G21..4h 0u 
ltW<-trlfl 1..4htnntpjwG lljhlilwljtuG 1..4tU[llilVP UjW[llilW-
4_nrmp3mGGhflti 4pw: Ni.'Puwgj1wG ljoqCip' 1..4hlilm
flJWlip : PLugwmplt ri: 

., , "'"''"'"''.''"' lt,'<l•u•) h1up,1t.pj1 llf lllllllUUfUlU(lll lO flllLUlt I. 
ho111jl.)LjuH) li -11111 



utGp ywpnr1 bGp GntJG hw~m-
11mpJwup 4f16bt. pb uljpwmj1 
np UWJPP yn11tlf1~ t. pntqpp 
ljmp4mu. pu~1.4tu np. pL 
wpdbpLi umLqo4rn u I. 
1.4whwu9wpljl1, pL tumu-

2wpyp 4nr1ut14: 

1 Allred Mar~hall . Pr1nc 1~le'.. u l r .c.unu rrnL'.>. 8th 
e:d (l<Jndun tJ1aurn11;.i11 19t'IJ J 1, '.J4fj 

~PtruUlJU-U 

UIT.Pfi"l.2U4:U'7 
"1U~U'7.2UP"4P

UlTPfiLt.2U"4U'7 
Ufi.U.2UP"4P lTfi11.bLe 

I. ff"p qnponGGhp[! timtriwzwpdbCi 
wupnf12W4wG U[WhwG2wptm L 

wupmu.>wtiwG wnw2w11tiu: 
2. flG~U[b"u WU(pwGpGbpli L 
ownWJntpjntGLlbpp zmtiwG 
l.thwpuwptlp wupm12w4wG 
1.4whwG2wp4p tlintflntuntpjntGGb
p J1 G: 
3. f-iG~u1b 'u t mGmbuntpjntG[! 
htup utu pym u LULlpnt19u1L{ tuG 

tuntu9w p 4 p l}1mf1nf11nt p JntLiGbppG: 
4. fl ' p(i t pnqtup4thuli l1 qpturit.ltuom
PJtUli unuunuLimlHitap!1 u1wm6tun[! : 
5 ( , 111 l.1 tu J tu l1 tu Li u1 (i m Lump J mG G 

tu p 1u np !1 lip li tu lt tu pq tu tl n pt~ tu li 
1.H1lutulij1qt~ mli!1 npp pLpnul t u1!11.l 

q J1 lll l} tl lll () 111 p J lll li : 



liwliltJwmbuqwb' 
iluutmfuntp Jntfi Ii 

(Anticipated change)' w1il 
t, n11u l[wtijuwmbuiJmu t 

npn2nuI uilI1miln1JilbJ1f! 
l[nIJuflg 6f12m dwuwliw-

1.[flil ' 1].[lWUg hW[lUWJll/b[lll 

hwliwf1: 

Oltwfituwmbuqwb" 
tflntflnfuntpjntfifi 

(Unanticipated changer 
w1a t. npf! nf1n2mu 1JUTJI1I

an1Jlllif1[! }ba l[wpnIJ 
62qp]!m l[wufuwmbubt: 

U1uuJiiuniJ, uwfupwu 
flf!WIJWJlOnL/}]WU mbIJf! 
muWww l[wmwptfwo 

[!UW[lnrp]mu[J hw2t/ft W 
Wl!UnlU }lJ!Wl]WflDl!l

PJnIU[]: 

wfunpq qtJumu pCHiwplttltg bphp hpuGwltwG uw4pnmumhuw4wa 2m

lfwutpp hwtlwuwpwlt2nmfJntG[!: <!.UJtlwuwpwltznntfJntU(! lfwpLnp t, 
pwJg ubup wuwmu tG12 ppwltwG w2}uwphmu, np[! zwpmCiwlf wpwp 

UJlllJpwpmu t WJI} hwll_wuwpwlJ2nmpJwG rihu: CmlfwG qmGll_mu t wfi4wGjuw

mtutw WJGUJtmfl tJ1ntJ1nfumpJmGGbpp uzmwljwG wqqbgmpJwG mwlf, ltGzUJJmpp 
tu' qbplfwuiwpbtwqnpa4wa hwuwlfwpqzwjpG uwGpwuwppp hwjutGwqnpam
U[!, UUjlllnnqp GwjuwuppmpJlllU tJ1mpnfuntpjntU[!, up2pGwphU:mjwG qjntqw

UlUUlbuwl{wG GwhwGqGhpmu tpwzmti ljwu wGt[mwGqntfJWG bmfuutpp tJ1ntJ1n
jumpJmGGbp[!: .c!.tmhwpwp, hllltJwuwpwljznmpJmGCi wG[!Gqhwui fuwjumtlmu t: 
UJuUJltuntl, t13t mqmu tCip hlllul{wfiwt, pt flGlUJltupfi t ppwltwCi 4.Jwfip[!, WUJW 

lljtmp t tlhrtmb'bCip, pt pCizll.ltu t hwpuwptlmU: uw4pnmlhnbuwlfU1Ci 2mltwfi qp
Ciwup4 tJ1mjin}umpJmfi(ibppG: 

UJctU l{wpbtli t 1;1GGwplJbt, pb pfizuihu bCi uw4pmnfimbuw4wfi zmqwCibpI! 
hwpuwplfmu tJlntJ1n}untpjntCiCibppfi' ltlllUJqwo wupnq2wl{wfi Ujlllhlllfi~wp4p h 
wupm12w4wa Willll2Wf14P hbm: NizlljtU fiw}unpq qtJumu, hCiplllqphfip, pt Ujb
mw4wCi hwplthp[!, ow}uubp[! h 11J1WUwlJ.wfi pwqwpwljwfimpJntfifi wfitJ1ntJlnju 

bfi: l.TtGp 4tJlnpotfi1;1 [!fiphpgnajlu oqfibt hwu4wfiwtm. pt pGztqhu bfi qnpomu 
U:w4pnmCimtuwljwCi zm4wGhpI!: <!.wu4wCiwtntl qw, wtlhtli uiwpq ltriwnfiwfi 
uw4pnmfimhuw4wfi pwqwpwl{wfimpJwfi fihpmct{! L. uwhuwfillltPllllJ.mufibp[!: 

Cwui lflllphnp t mwppbptumlJwJmU: mb'lfl mGbgnq 4wGfuwmbu4wo tJ1ntJln
funtpJmGI!' l4wGfuwmhutlwa)lg: '4wfipiwmbuqwb tpmpnJunipJntfilihp{! 4wfifuw

mhutlmu bfi mfimbuwljwfi umpJb4mfitpp 4nqupg: Opnzmu I!firµnfinqCitpn dw

t'iwGwlj tfi mfitfimu hwpuwptgfittm nrnzmuGtpI! tJ1ntJ1ntumpJmfiGhp}lfi, u}lGl 
qrwfig mh'lfl mfitCiwU!: Opflfiwlj' tCipw11J1hfip finpU:wt tqwCiw4fl llllllJU:wfifitpmu 
tpw2mwl})lU:wg4mG Gnp utputp[! hw2npq mwr)l 4wpnq tfi I!fifltWJfitt hwgwhw
mflltP wpmw11J1mpJntGI! lf]12}1G UpL.umuipmu· 10 mn4numl: <!,tmLwpwp, qfinpq

fitp[! L tlw6wnnqfihp[! 4UJtwfiw4nrLG w4htli uta wnw2wp4 L gw<}p qfibp wuiw
qwJmU:: 'Upwfip hwU:wUJwmwutuwGwpwp 462qpmtG ]1phCig npn2mu ]!Grµufihtm 

tlwppwqflb[!: 
Ii mwpphpmpJmG Gwfunpqp, !ltwli]uwmbuqwb' tltntlm]untpJntfifibp{! uwpq

ltwGg wGw4G4wUi hfi pbpmu: Ul:.p lJJwfippG pfinpnz tu qpfiwup4 t}lntJ1ntum
pJmGfihp[!. Gnp wtqpwfipfibp tfi wpmw11pt.lmU:, mttufintnqpw4wfi hwJmGwqnp
ompJmfiGhp[! t}lnfumu hG wpmwqpntpjwG wpdhJ;1[!, tpwzmGtp[! fit[wqtgGmu tG 

phppwmtlntpjntfi[!, npn2 WUjpwGpGtrti uiwhwCi2w11ltl! utawfimu t, UJnLUfibp!ifiI!' 
fit[wqmu: UGhfiwp~G t, np npnzmu [!GqmCinrtfibp(} LtwfifuwmtmbG pntnp WJU t}ln

t}lnfumpJmGGt[l(l: SGmtuwqtimmpJntG{l q)lmwplJ.mu t, pt )lfilUitu ta uwpqplt 

qjlU:w4wJmU: tfmt}ln}umpJmGGtp)lG lt fllilllltu t 2m4wCi hwpuwpll_mu tJ1mpnfutlnq 
UJWJU:wfiGtp)lfi: f"\GzUJhu qn11;1 lthwunqt{tp htmwqw 2wpw11J1wfippg, hwpuwplj_n-

11wltwfi urringtul! mwpptp t' UJWJUWGwtj_npt[wa t}1ntJlntumpJwfi 4wfijuwmtu
t.lwo, ltwu ~4wGfuwmhulfwa UiGbtmg: 



Uupnri2w4wli UJWhwu2wp4p 4np[l gmJg t mwiru qlip uw4wp11w4J1 wq11t
gntpjntGG WUJflWUpGbpp L ownwjntpjntGlibpp UJUlhwG2wp4p ubantpjwG tlrtw: 
UwljwjG lipwjG qGj1 uw4wp11w4[1 2L np wqrµitu t WUJpwGpp L ownWJntpjntU
Gt.pp UJWhwu2wp4p tlrtw: bpp lit.Gp ywnmgmu LGp wupn112wywli UJillhwG-
2wpltli 4np[!, WUJw t.Gpwqpmu t.Gp. np WUJpwuptiLpp L awnwJmpJmGGbpp 2m

ljwJmu qGnprip [!GmpmpJwfi t.lPw wq11nri npn2 WJt qnpanlilit.p wGljrntflntu t.li: 

liJfl qnponCHit.pp tflntfln)umpJmGGbp(! 4mt.riw2wpllt.G wupnrwwywti uiwhwG-

2wp4p ljnp[! t!Jntut.inl/ qlil}w() pwGw4ntpjlllU[l qGt1 UlllJW[ uw4wp11w4r 11ruwy: 
Ujdli wi.tt.tti uwGpwuwuGnpt.Ci ljpGliwp4bGp Wjli hpuGw4wu qnpanliCihp[l. nrmtip 
wqrµnu tu wupnri2wywCi uiwhwG2wpljp uit.riw2wpdp Lj_rHu: 

1. /lpwl/w6 hwpummpJWU 1/m1/mfump1m66bp. X-p11 41tun1ti t.lt,tip li!L

gj1Gp, np 4Gf1 uwljwpqw4f1 t!Jnt!JntuntflJrllUliLp[l lj1frntut,(i l)ptut\tuljwli hLU.'t!b-
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pwtipLiLpf1 t.. t)wnwJtllpJnili{1Lpl1 1qu1!11ulry111pl1l1 1lp1u L(ll' 1•1udl1lot11lq1lq1!1 l1pw· 
4wLi hwputnrllpjlll U[l ut..(Hulrr111i I ll(l(l J'LUdld1111111i11t.pl1 . 1•t1111lp1q1tuliltl1pl1 lpllli 
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wuzwpct qmjpp zm\.tWJntU pwpO[l qub[lp WpllJmCip t, uwpajlq tqwhwCi2mu b(i 
wqbtJi zwm Wtq[lwfipfibp h awnwJntpJmfifibp: J"lfi~U)hu gmJg t mpqwa fiqwp 9-
J-mu, hwpummpJWU ~JU WD(! lftnbqwzwpctp wupm12w4wfi tqwhwfi2wp4p qnp(! 
tJhU)p w2 (AD0 - flg qbtqfl AD1 ): Ut}btJi zwm wtqpwfipfibp h awnwJmpJmfifibp b(i 
qutl.wa qufl jntpwpwfi~mp uw4wpqwlt'111btqpmu: Cfiflhwqwnwtrn, hW[l(!Uillnt

PJWU Citl.wqmu[! 4fl2hgfifl Wtq[lwfipfibpfl h awnwJntpJmfifibpfl tqwhwfi2w114l!' 
mbqwzwpctb1mt AD 1.J.npJ! qhtqfl awtu (AD2), nptqbu mfiwJflfi mfimhumpJmlHibpp 
hwpumntpJlllfi Citl.wquwfi wpllJmfip: 

2. /lpwlfwli mnlfnuWIJPDlJPP 1/m1/m]ump1mlilibp. P.u~uibu wpqbfi p[!u
fiwpl.J.tl.bt t, hpufiw4wfi uwljpmn(imhuwljwCi zmqwCihp{! qmfu4wtql[wo hCi: t.l.lllp

\tWJflu :j>nuqhpp zmljlllJntli ppw4wa mnl.J.nuwqpmmfl lfmt}lnfumpJmfifi wqqmu t 
Wtq[lwfip(ihpfl h GWilllljntpjntfifihpfl zm4WJntU UUjwnnqCibpfl h Cihp'lPnqfihpp 
{!fitnpmpJwfi tlflw: 5Ulap flpw4wfi um4nuwqpntJPI! hfiwpwtlnpmpJmfi t mwlflu 
uuiwnnqfihppfi WJ11 ctUluwliw4wl!fiPlll9Pntli wl[mnubphfiwfibpn h mfibp[! qfiht 
wl[htJi tctwfi, pwfi WUjWQWJmu: U]lwctwuwGw4, gwbp l.Iln4nuwqpntjpl} 4unlb-

1wgfip qnpowpplllJpfi alllfuubp[f lJwllllflllo 4wU{}lmw1 lllU!PWfipGbpfl Uh2 Gbp
qpmufibpfl 4llltnwpuwfi hhm: Sn4nuwqpntJPG wqqmu t pn1np fibpqpmuw1f1G 
Uplllqphpfl lllJ\.I!LIUl[lWGpwjflG awfuuhpfl tlflw : bpb ohnfiwpl.J.ntpjntU(! Ujbtnp t 
tfwp4 l[hpgGp, wtqw flpwl.Jwfi mn4nuwqpntJPfi mqqwqpnphfi ltwqajl fibPilpnt
UwJpfi opwqpp awfuuhpp pwpopwgulllfi tlflw: bflb obnfilllp4mpJmfifi oqmwqnp

amu t pp ubt}1UllJ.wfi :pnuqhp[!, Ull4W 4npgfimu t WJU mn4nuwjpfi h4wUntU1[!, np(! 

4wpnq tp umwCiwt' uh4 mppzpu WJfl :jJnfiqbp[! mpwuwqpt1ntl h ~otmfiwplft1ml 

fibpqpmuwJftfi bpwqpp: <!.hmhwpw[l, gwar '1rw4lllfi mnlfnuwrumiJP[! fl2tgfimu t 
O[llllqpp WJtl!fitnpwfipwjpG awfuuhp[!' wCi4wtu CipwGg ~flGwfiuwtl.npuwG 

wqpJmpflg' ubt}1w4wfi 4wu t}1njuumm: 

.gwfip np ppw4wG mn4nuwqpmJ12}1 fil[tuqmu[! fitqwummu th' ulllwnnqwl{wu, 
L' uhpqpmUwJtiG WUjpwlipfibpjl tcJwGwguwG[!, UlUWJ)1G tnlimbuntpjmCifihp[! L. 

·utpqpnqfihpfi Ji lllWmwufuwG 4pwpopwgGbG pphfig {!fipwgp4 ow)uutp{!: tip 
hhpflpG Gpwlig lPWgmgp~ aw)uubp[! 4pwpopwglibu wupnq2wl{wfi uiwhwfi-

2WP4I!' mbqw2wpcth1ml 4np[! qbutJi w2: btl hwl{wnw4[!, pwpop ppwl{wfi um
l{nulllqpntjp(! pwG4wgCimu t fllipwgjll{ UUjWOfllU(! h Cihpqpmuwjpfi 

WUlJllllUplibp[!, flGm hw(iqbgfimu t wupnq2wlJ.wfi tqwhwfi2wpqp fitlwquwfi[!' 

tnbqwzwrcth1nl[ AD 4np[! qbtqfl owfu: 

3. Q.npowpwplibpft lt mliw1ftli mliwbumpJDllilibpp lfwli]uwmbunuilib
PP ipmpn]ump1mli1{ lJwUJlfwo mlimbump1wli qwpqwgriwli hhnwOIJwpp 
hbm. UuiwqwJfl hbm 4wllltlwo uw11114wfig 4wutuwmhumufibpCi wqqmu bu [!G
pwgpl.J. qGmufitp lfwmwpt1m fipwlig npnzmufitpp 4_pw: Opnzmu I!fiqmfinq qnp

awpwpuhp{! mhfJ.Jw4 hti, np mfimhumpJwfi [!'11'}.tWJfimU[! Gzwfiwqmu t 4wJmfi 
tlw6wnp h pwpop zwhmpwpbpntpjntG: liju qhtqpmll fihprymtulibp[! {pfitlhutn}l
gpwfihp{!) juputn gwfi4wl]l bfi: UUjwnnqfih[l{!, fimJCiUjhu, hwtlwfiwpwp 4qGtG 

WJfitqpup WU)[lWfipfibp, JiCiilllflupG bfi w4mnut12tfiwfihpti m mfihpJ:!, h 4w4a4w
thli, np tnfitnbuntpJWfi pwpqwlfw6muCi ppbGg WUjlllqWJntU 4WUIWhntlfl wzjuw
tnwtipnlf l.i w6nq h4wummnl[: liJuuipufl twtlwmbumpJmfi(! 4}upwGj1 h' UL4wnnq
Gtpti, h' Gtpqpnqfilipf1 4nqujlg qwmwpqnq ow[uubp[!' utowgfibtntl wupnq2wlfwG 

U)whwfi2w114D: 
Phwpl{h, UlUtnhumpjUlG WU)Wqw tlJ16wl{jl a4wmuwup mGbgwb l[wmwtnb

untpjntU{! l{mGbGw np2m hw4wnw4 wqqbgntpjntG[!: bpp Ghp'lPnrifibp[! h UL4W
nnqfihp{! 4wGjuwmbumu bu mfimbuw4wfi wfi4mu, upwGp 4p6wmmu hCi flpblig 
[!fipwgplt OUljuUhfl[I' [umuwlf!btntl hbtnWqlll junznp 4npmum(ihpjlg: liJU tlWtnlll-



tnhUntflJntUI} hwGqhgGmti t wtipm12w4wG utwhwG2wpl.J.fl Gt{wquwG[!. mhqw

zwpcth1ml AD 4nJ1[111bUj}l owju: 

4. /1£i:Puwg]1w1]1 riwqwp11wlJft UUJwul[n11 rjlnlfinfump1ma. bpp UUjturmq

Glip[! L. GbpqpnqGhp[! hwunqt.lwo bG. np flu'.J>uwgf1tuJP Llw4wJ1qtul.J[! 4pwp6J1wGw 

WUjtuqtujntU. UJUjW UJ1WUp nrrnz JupwG bG ntGbGmu w4tqJ1 2Wtn ow[uubtm ubp-

4w ctLutiwGwl.jwhwLmtwomu: «Q.Cif1p hf1uw. t.ipli~ qGt..pp pwpopwgnu.lo» 11tun

Gmu t. op4w uiwhwG21:1: l.!..1uuif1umt. f1G:PuwgpwJp uw4wr111tu411 ptupo11wgliwG 

4wujuwmbumuGhp[1 4tuJ=lwGhG [!Gpwgp4 wtipnr12wt.iwG UJLuhwG2wp4u mbriw-

2wpdL1ml AD 4np[1 11bUJp w2: 

bt.I hwt.iwnw4p. pG.'t>uwgpwjp uw4w11riw4r G4w4utuG Ulljlllllntt!Gb[l[l :bG 

[upw(ip t1Gpwyj11.J t)w[uubpp : l;pp tGpturlJlt.llllU L 11[1 4GLp[1 l1lJLl1JntlitutituG (l(WU 

wnGLjwqG 4rwporwGwu gwop mbuUJnt.I>. owp1ut.pp ubotuqmtll1q tuljtiljw1t.1nri 

oqm mp 4 w tq Lj w o tlwt.l wG wlj p h tm tu6 4 Li w (j h L, ui. ti Lj uiq 111 t\ t. 1 Hu Li llllu tn Lunlll

GLp p ljwu1LjuH) l1G'l>lJWqpw.1f1 lit.lwquwti ht.m . ljp}'l1qltl1 pGpu1qj1l1 1mip11q~tulputi 

UjWhw!.iywpljp. UlGJ)LU.JlU[ldLpllj AD ljnpp qt.u111 owju 

5. UpuibplJpnzu blJwumwp l/Jnl/Jnfump1maubpp. tq1l111l1 1unt.u1p1ul1tuli 

411ropl.Jl.jLpltLpl1 Ll1tuuuij1 LjrnLj111fumr.1ml1l1l1pp l.ln11liu1 l1u 1uq1p11u l1ll t.pt111l1 tup 

mwhw(uhuti Lutqptullpl.JLpp tljLlJhwuywpl.Jl1 Ljpw l;pL t.pt1pl1 tt11!l.u1p111lpul1 qllfll) 

pGl.jLplit.pli Lljtulinru1Li tu6mu r. Lll[HUljllflLli. lllflUllllfHUllll\ll(I 11111111111[iplil1pl1 

upultu1li y1up4p plllp<'1pu1u111u I. . f•p hl1ppj1ll. tupu1111h1u(rn111l1 1u111p11ilq>l1li(1J1 lttll · 

1nd.1 1q1ul11ufjy1upl1p 4jupwlil1 1UU1'rllf ~.> 111ltUJll llj1Ul11ul1y111pl1p < >pl1t1111l1 I •1jpn11pu 

Jllll1 t. li1mq11(1jnu1111u Ll1wtlu1p l1u1p1Hll 111Cip 41•111p,'q11uql1l1 li1jp111q111lp11i1 I. C11uup1 -

(1wlr1u\1 u11pu11111rl1t.pt1 tq1uh11Jliy111plj(1 l~tn, 11111 1upu111111111j111<1 i111qp11J11ptil.pj1 

r1t11111111J1ll\.lj' I '.1'J)'lllJ '. 'llllj111li 1q1ul1111l1y1upl1p l'lll(l<'q11ul111111 I I \I> lp1 11 p 1.11l.q111_' lll(l <f 
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<!,bU1LJWl qnpanGGbp[! 4PWf10flW9GbG (4J12tgGbG) wt\pm12wl.J.wG U!WhwG-
2Wfl4Q (AD)a. 

I .P.pw4wu hwpumnt!JJWU wt.{t1wgml1 (ut.{wqmu), 
2.P.pw4wu mn4nuwqpmwf1 ut.{wqmt\ (wtlbtwgmt\), 
3.c+npawpwpubpp L UUJwnnqGhpp 1wt.{wml:iumpJwG (t.{wmwmbuntf:lJWG) 

pwpopwgmt\' qwuitlwb WU!Wqw u1Gmbuwl.J.wG UJ.WJUwGuhpp hhm, 
4.'-IwG)uwmbut.{wa pu~i.JwgpwJp 11wqwpqw4fl pwpopwgmt\ (GtJ.wqmt\), 
5.Upmbp4pnu.'i ppw4wG t4wonunp pwpop (gwbp) uwqwpqwq, 
6.UqqwJpG wpctmwfl qm)uwuw4uw(i qmpup wpcthpp GtJ.wqmu (pwpopw-

gmu): 

a lfw4pnmumbuw4wu pwqwvw4wumr1wu tiwpLnp qnpbnuubp~ tipuuwpqi.J.bu 
wi.J.blli m2: 

'1-p111wp4hup UlfG 11TILWJ1P lfinfuwGwl.J.uw(i 4.mpup wpctbpp pwpopwgmul! 
pppmwGwl.J.wG :j>mGmp hwt\btiwm: '1-n1wpp tl1nP..wGw4iiwG qmpu)l wpctbpp 
pw[lO[lWgntlI[! 1.J.hwGqbgGp UU\J-p uuiwnnqGbpp hwt\w[l pppmwGwltwG wui
pwupGbpp IJillWflWJpG qGp tdwGwguwG[!, npntJ.hhmL WJdU 4wphtJl t Jmpw-
12wGvmfl qn1wp}l qpuwg wt.{hlfl zwm :J>mliU1 qGht, pwG Gw)ul.J.pGnui: flp hhflf:lpG, 
ppp1.11w(iwl.J.wG WtqpWGI!Ghpp qTILWflWJPU qup p2hgmU[! 4JurwGp um, WJ11 Wtq
fllUUI!Ghp)l Gbpt\nu)mu[!: lJpwctwt~wGwlf, pwGp np WJcJlI wtlh1.P zwm 1>mGm t 
tqwhwG2tlml1 11I1LWP qGbtm hwOW[l, pw(i wnw2, wtqw flTILWflP tllnP..wGwlfi.'iwG 
4ntpup wpcthpp pwpopwgnul[! 4GU!WUU1p wt.'ibppltJwG WU!flWGpGhpp qGLpjl 
pwpopwguwG1f pppU1wGwlfwG utqwnnr1Gtpt1 hwi.'iwp (wpmwhWJtm{wa :f>mG
mnt.{): <.wt.{wGwpwp pppmwGwl.J.wG m4wnnqGhpQ 4uiw4wubgGhG wubpp4JwG 
wtqpwGpGhpp qfimi.'itr liJUL4J1um{, qn1wpp tl1n)uwGw4uwG qmpu}l wpcthpp 
pwpopwgnti.'iQ 4GU!WUU1fl UU\J pppmwGwl.J.wG WUlflWGi;!Ghpp Ghpi.'imMwG[! L 
44wutgGp UlfG-jlg .PppU1wGpw WUJ.pwGpGhpp wpmwhwGmi.'i[!: Qmm wpmw
hwGmi.'i[! 4Gt.{wq}l, }lGm 4.P2bgGJ1 wi.'ipmwwtiwG ll!whwG2wr4I! (nrl! AD-G 4mh-
11wzwpctp 11tll!.P 6w)u ): 

'1-ntwflp Lj).n)uwGwqt.'iwG 4mpup wpdhpp Gqwqmt.'i[! 4mGhGw !'.ipzm hwl.Jwnw4 
wqqbgmrJntG{!: bpp wpmwpdmJpp zmltwJnti.'i ITThTJ.jl t mGbGmi.'i !1TILWflfl wpohpp 
fl2hgmt.'i, wpmwuwhUwGmti wpmwqpt.lwb WU![1WUJ2[! 11wnGntt.'i t wt.lhtJl rwG4 
UlfG-Ji ulllwnnqGhpp hwuwp, i.'iflG~11tn UU-U-mu wpmwTlflt.{wb Wll!flwGpGhp[! 
11wnGmt\ hG tctwu· 0111wphp4flwg)1Cil:ipp hwtiwp: .!.hmL.wpwp, qmm wpmwhtu
Gmu(i w!'.imu t · ptupopwgGhtml. wupnri.2wl.JwG UJ.WhwG2wP4I! (mhqwzwpdhtntl 
AD-G qbll!fl ws_> )2: 

UlT<I> n <I> n~rr. UlTl!ll 'l.5!U4: U"V '1). u~ U"VQUP4:fl. 
<l>ll<l>lllullf'@-BU"U '4..PU UQ1l-ll"l <l-llPl'.Jll"U"VbPC 

<.wownmn mpt{wqflbu wtilflntllmlI t wupn112wLtwG tqwhwG2wp4~ mhqw-
2wpcJp lijlw wqqnri hpuGwl.JwG qnponuuhp[!: UJunthbmL. uLup 4tlhf1Lntohup, 13h 

2 <.tmwqwjnu!, h[lp 4pGGwf14411 tljl?WqqwjflG 1>11GwGuGh[11J ptuwCi, utGp wljhLJi UWU[IWUwu(i 
4l\b[lLmbtGp ljrnp.auliwljt!wll 4mpup qn11anCiCit[IO L ri11wGg lflm.JlntumJolJmCillhpfl tuqrihgmpJmGCi wq
qwjj1Ci wpctmwl1 i.Jrntuw!iw4uwli t.in111ul1 wpcJhpfl ljpw: 



)1GzL4hU t WL4JlWUpGhpp h UWilllljntpjntGGhpp 2mljwG hwpuwpl{mu L4WhwG-

2wpljp t}lmjm]umpJntGGhp]lG: "lhtnwljwG aw]uuhp{l, hwpljhJ1U L 1111wuwljwG pw-

11wgwljwGntpJntU{! GntJGLLthu wqqmu hG wupn112wljwG uiwhwu2wpljp t(pw: 

U1.4pwGpGLpp L awnwJntpjntGGhpp 2mljwJp qnpamGtmtpJwG uwujlG q)1mh

JJ112Ghpf! ljoquhG wl{hl]1 twtl hwuljwCiwtm. ph )1Gi1.4Lu hG 4nponu.l ~pu4wt (hwp

ljwpJnt2htnwJ)1Ci) L. rn1wowljwG 12w11wpwljwtintpJmGGtpu: 

UutlfirulUlJU\, lllU~U\,.s!UP-lI~ OlIU\,IuUSbU'-1.UtJ 
cf>fl cf>fllufll'-ta-Sfl~ \, bbP 

P.G~1.4hu bG wupnri2wljwG 1.4whwG9wr4)1 :4wGtu1UlnbULjtuc) t{lmJintump_1mG

GbpG wqqnu.i w14p1uuvGtpp L awnwJntf!JntGGbpf1 _7ntlj1u1fl q!ifl t. uipm1uqptuGpfl 

t(pw: flrm;mu pGrimGnriut.rfl hwt.lwp chut.lwtiwlj 4ujwlnuu~1tH1 1tnnl11Li htulJLuq-

11t1m ~1.jwtijuwmtu4wo t{lmfrnfuntpjntGGLpflti . IJ1.j4pli1uljtuli /py1uti111ti 11p11.'n11i 

pG qm Ci nrititp ti h w u w fl 1u Cihw u ljwCiw 1J1 41 fl Cif1 u1_1 l1tqj1u )1 Lf1 mf1n!unq~1n1 [1 (l. I• !t ,' 1ql1-

u!1 Lit. opf1lnulj . lj1u61unpf1 w6p. npu1tu wuti1uftnu11t.u1 T)liLqp l1uni 1111uh1uli:Jlllflltl• 

)lpwljwG t{lnt~1T1turnr.1111li ri.npowpwptit11f1ti IJ111.1lit1jl1u dunnulnul1 l. 1qt.u1p 

uiwprLrwljL1r11 d1u1.huG1uljwtjnp uiwui1uGrut.IGl1pp Lpl11upwu1l,l•lf ~1rn1L1j1ul1. I.pt. 

npn,imu pLiqrnunqutpp hwon4tjtli. np .11111.jw1t1 1q1u1111ul1lil1J1f1 1l111tu1Jt•1 I.ti. 

tipLLim.JLi I.. Linp npn,1n1u pliqmut1m L flpwqnpM11n1 h1u111up 1ul1ltp11utt,,>111 t. rtflll.' 

dwtiwuwlj· flpn,' 11L1qptpn1tl tuupnriympJWUJ' IHuJ1111ur11jtqp lJ1p11l11pu1Jl1 l11utq · 

Ljw t) t.p41uptudwuljt..u1 l4tUJUtul.Jwqptpti hLu1. ll(lJ f'llfflJI qnpil11(1ltl1Jlfl lppulupu

q tq Li Lu .' 111lpu111 1.41u Ii w Li y1u11L1 l1 w Li u141uu lit ti Lf 1mj111j1111q'Irt111li1.p l1l1 l11u rn1111 ptl l•t p · 

·1,ljtll[l 'J-:!. f1 a t'lluup qn11q t u11u1j1U . pt. f1h : 111l.u 111l1111li11111p1111l1p . 11p!1 ul1q1q111i 

qu1Li1J1111'1 I Lpljtup111ml, ((HJ h1u1[u1u111p111l1,1 11111pp111t 11t1r1111lp1111 l111q11111 I li1t1p· 

t.l1u1uJl1J 1t1111•11q 1.11ulpu!1 1q111h1Jtl1vtllflltl1 .'lf1llh!11111111l1111j11111 1•11qi.'1p111qL111l11p ·1,1uj11 

u1lw1li1m1p111d1p quilJLj111ti I hrn1j111t1111p111l1.•111!11111 11t1r.11dp1111 111p11H1111p111i11'!1 ~ l, 

I',,,,, q!1!.pf1 UtlllJlll[lf)lllllflll) II I l1l1lll t I ~1i1 1 11q ,• 111lp11!1 11111tl1111ti:•111pl1p I. lllllJ'llll)lill· 

ipu(J llllllWJIUJlljp J11Jttj1Jllllll[llll[J.'IHllJ111 li(I flflll,'11111 pltfll llllliljltl1JIJI (1,'qJllllllJll1(1 

lp11l1l1111n11J,ulq I.Ii ptq11uql1l1 ql11.p!1 1itulp11pq11il1f1 I. 111l11111.111111• 1111 l1p q1q1.i111 LI t 

lflfllj 1JJ'llllJll1111ltllJljlllllJ' 

'lj1111111pljl.l11' J1l1 )1i.J.' lp11w111111hl1. l1J1l. 111111l1t111l1111111q1111l1.·1 11111•11 11 l.1p1111ut111111J11 

1updt,11111•l.pf1 ,'llllj1UJ1111i qhl.pj1 1•1u111'q11uq11111l1 11'1111 'l'IJ''1111p•111t111.pj1 •p v1t1!111111 

11u1j1J1111li111111•p11l11ul1l1u1ul1 ltl.u11.1ul11'11tj 1qq1 IJl11111l1j1 1111qq111·•1ulp11i1 1tJ111!111111 ,!lltJ1 

ltJt ,' l111Ji1f1H11111l,u1jtu i1 J•tup1'1p1uq1·11Jtlip lt11l.rp11:11q11I \1> 1 liq ql,1qj1 \Jl.) 

'I lilq1j1 11' 11111 ) 1i1ulJ1Uflllllllp111l lp1111111 v111l1111 11111111111lqdit.pl1 I, 1l1tl1!illJlllJl1llllt 

l1l.pf1 11111il111tl1~.11upl1f1 1mjt.1q111l1 I• 1q1J111111111!11111l1 1j1ul.1111!t•l1 L 1q111lt111(1 ,• 111pll11 111 

11l.•l<Jllll1l1. ljllfltllllJllU[llJlq1p IJl'lllJl1'q1111qlil1h !1pl.l1q qlil1[1fl t.p111hq •11tl11111pp lJ1il1 · 

01ul1111 !11w111111lq1!1 11lil1pl1 1•111p1'1p111q1111·1 r1L11111p11l1Lpj1 o1111!11111.pj1 lt1111tl,u111111J f, 

IJp1ul1j• l1pl11111u1!1l,l1 1upu111111111ul1t•fl \IC.\\ IJ11pl1 l.pl[1111ll11111i I •ll.' tljl111 q1111<1 I 111111 

1J1u lilpup 1J. _l -j1 1'11uju qp1u1'11t1p Lt u1u11pl 1111t11tli111111•1111l1p l1'1u1 l11llt lJltlJl(1111111l. 

l11utj111u1111Hult•111111°1wu 411<1lulp111i It: . J 11q111111111p11tlq•l1I1 _. 1 l, qllt.pj111' 111 J1111ll•1l1 

J 'l ll fl 1'q I l.1 lll ti HJ JI'" II Lji t lj ( / ll u ( 111J'IllqJ11 ll l j 1111 ii 111 111111 I" I 1.' 111 1I1111 "t 1111 l 1 111ll1•11 q v I Ill -

p1u111111tl1j>1111 '1 lJ1ttpC1111u1[, l11111t1u1uup1ul1:111111•1111ltp 11:111111> I 1j1111•p111111111111· 1111 j111l1 

L.plpupu1uil1 li1u41u111up1ut1:11111p1111(Jp 1ll1111111111u11 I ·1111 J 

I IJlrl,' 1lt111i11Jl1111l1 ldi11111 111:j111111111111j11q1"1J1 1111tlp1111111l<1111plil1pJ1 11Ll11111111jC1lllp 



fl UJWUIWU/tJWu WUJ-
[IWUpubpfl /, t}wnw;m

p;muubflfl wupn11pwljw(i 
IJ/.Whwapwplf/111/wufuw
mbul/wt} pwfldpwgtiwall 

(mb11wzwµd AD1-flg IJbUJfl 
ADj qubfl(! wµwq ljpwµd
f1Wuwa (uf1u1li P105) li wµ-

mw1Jf1wupfl UWljW[IIJWl/[J 
dwuwuwlfwl/nfJWUJbu ljqb

pwqwfig/J 1J1/ll/ qpwl/l/W
bmp;wfi UJmnbugflwm (a): 
U;fimwubuw;ufll/, dwtiw

fiwljfl [Jilpwgpn11I nbumµu

(ibpfl zmqw;fl, ilbpwn;wl 

wzfuwmwilpfl zmqw;fl, 
q(ibp[] qpwfldpw(iw(i, nµ

UJbu ljw;ma UJWhw(ipwpqfl 
W[ITJ)nI(ip: fJ.l:wm{IUUh[l/! 

pwµdp quhp[! fi;wilwljn11I 
b(i pwpd[l t}wjuubp. flaw 

lfUJWljwuhgilfl WlfpnT/pW
ljw(j wnwpwµlj[J tJ'/1u1 

SRAS2 (b): bpqwp dwuw-
(iwljwuflpngmu, pwpdp 

qubpfl · (P110) L wamb.1.1m

p;wa UJmnbugflwlflfi hwu
wµdbp W[ll.IIWlJ[IWUf!fl UW-

ljW[llJWlfnl/ ljwnwpwuw 
unp hwlfwuwpwqznm

pjm{i: U;uUJ/mm/ UJWhwil
pwpqf! pwµdpwgmr.I[J qw-

1/b[wg{ifl W[ll.IIWIJ[IWfipfl 
t}wqwm IIflw;(i dwtJ'wliw

IJwl/npwUJbu: 

UU-.Pfi~U4Ul.. "1U~Ul.QUP4f1 04Ul.IuUSbU'1.UO 
.PUP-~PUBUUl.~bSb'lUl.~l.bPC 

SRAS1 

Yr Y2 

liU{JlWfiI?-OWilWJnt!)Jntfifibp 
(jlpwljwfi -!.l..U) 

(a) AD-jl ljwpO:wdwuljbUl ptUpopwgmu 

LRAS SRAS2 

Yr Y2 

UU{JllUfiI?-OlUflWJnl!)JnLfifibp 
{PptU4wfi -!.l..li) 

(b) AD-p bpljwpwdwt.ll,ttm ptUpopwgmu 

fib.p[! L WJl nb.umpuutp)l quhp[! qhnLu 4wpmwgn1tG qutp)l u4qpuw4wfi uw4wp

qwlm' (P100) L Gwjunpq f}ntJl 1.4whwG2w114l!: .f!wGp np 2m4wubpu wfiu)12w1.4tu 
~bfi hwpuwpqmu, w1.4w lllJU nhumpuGtpp qGhp{!, hbmL.wpwp GwL ()wjuuhp{!, 

4Q}12tG wuuiwGJ!fibpp L ()wnwJntJ)Jntfitibp)l 2mltwJwqwG qGbppG: UJmajmm{, 

qfibp)l pwpop UW4WJ1t1W4I! ctwuwfiw4wtJ.np 4ubawgfi)1 zwhntJf}t!, )1Ci~fi pp hbp
ppG 4fupwG)1 ohnfiwp4mp1mGGtptiG' wt{t1wgCibtm wpmwqpwCip{! L. qpwqqw

Ontf}JntGJf qwpn <twuwGw4wJ:!Gpwgpmu: ~bmLwpwp qnpowqpltmpJwG uw-

4wpqw4G pp pGw4wG uw4wpqw41lg gwap 4tJ1G)1, L wpmwqpwGp)l buu{wl{! ctw
uwGw4wqnpwuitu l.J.qbpwqwCig)l mfimbumpJwG bp4wp ctwuwGwqwhwmqwa)l 

t.qntnbGg}lw1 wpmwqpwGpp liw4wpqw4!!3: 

P.G~Lt, uw qtn UJ.WtnlimpJwG tJ.bJ12I! ~t: Upmwf1PwGp)1 l.J.w1mG UJ.Whwu2wp-
41!, npG mqh\.tgtl.mu t wpmwqpwGpti wJu pwpop uwqwpqwqnt{, ltwqq}l CiwL. nb
umpuCibpp L. t{wpltwJ}lG :j>nuqbpp 2m4wJp qGbp)l tlJlw: 0-wuwGwltP {!Gpwgpmu 

4w1mG 1.4whwfi2wplm 4pwpopwgCip w2fuwmw4_wpo[!, WJl nbumpufihp)l qGbp[! 

L ppwltwG tnn\.tnUWl1fllllJPI! '. PUiUihU gmjg t mwtJlu filtwp 9-2 b uwu~. nbumpu
Cibp)l wonq qfihpl! Lt owfuuhpJ:! 4mt11w2wpcthG ltwpnwctwulfhm wupnq2wltwG 

wnw2wpq)1 4npJ:! qhUJ.P owfu (qh111!1 SRAR2): UJGnthbmL. qfibpp pwpop' (P110) 

J. fubtwgjJ muwCinqCibfl(! ljW[lfilJ. b.Ci qw[lUWCiwt, pb. \JUillJhU W[lUIWlj[lWfipjl owtJ.WLI! (nbUnt[lUUh[ljl 
pwCiwlj[I) ljwpnq l w6tt. CintjCijlulj dwuwCiwljwtlnp, b[lp jlpwljwCi wzfuwtnwtJ.wpt\b[ll! u ntumpuCib.pjl 
qCihpCi !J.2fimu hfi: 'l-pw hwUW[l l.jw hpljm lljwtn6wn: Unwj1jl(][!, \Jli:Puwgjlnfi Ujl\)Wl{WjflntU wzfuw-
1nnqCihp[! (ljwu WJL nlium[Jufit[l wnw2wflljnqfih[l(!) ljwpnq tfi ufuwttlhL, hwutaw1fi qhlljU clwuwCiw
ljwtJ.np, lJ[lWUWljWCi wzjuwmwl{W[lt\t[ljl pW(lO(IWguw(] (jl(]illfhU fiWu nhumpufibpjl qCibpjJ) UJWU10W
nnl{, npfi wi.thl.]1 qwCiqwq l [!Upwfimu, pwCi pfi:Puwgjlwfi: ti lljWlllWUfutuli PWflO[l qpwuwttwfi wztuw
mwl{wpt\fl, wzfuwmill\Cihp[I ljwpnq tCi pwpt\pwgfiht wzfuwmwCipfl wnw2wplj[!, wCimhuhtntl p(lbCig 
fl(lwljw(i wzfuwmwl{wp6p fil{wqmO[I: ~CiWJWb ni flCi:Puwgfrnfi uj12wl{wJ[l\J lljWJUWCiCih[l!l l{bptntV
UWCi(!, ut.fip thfip pGCiw(ll{hL '1pwljwG wzjuwmw4wp6f1 t. SRAS-jl uj12u hjluCiw\jwG ljwlljh[l[!: tipw
ljwG wzfuwmwl{w[l6\l uwljwpqw4'1 fitJ.wqntU[I, ti:ih Gmjlijlulj WJfi ljpmu t wCitJ.wfiwljwfi w2fuwmw
i1w116jl w6jl pfimJ!J, O[l[I Pf1i t jJCi:Puwgjlw.1\1 iwlfll1g, 4\12b.gCi'1 f1pwljwfi bwfuu[! t. hhmL.wpwf1, ljpw[ld
pwglifl SRAS-n: bpljpnpq, ntumpufihpjl pwfiw41! ljwpnq t dwuwfiwljwl{np wtJ.b.twfiw( jl UJwmwu
fuwfi lljWhWfi\)Wjl\jfl WOjl, pwCi'1 O[l W2fuWU1ntclp ljwqUp Ubl' UntUlpjJ. bwfuubp[! lj{il{wqhfi UlfilllhUW
ljw{i yjlljl.]1 WJU tj_b(lhtpjl tllnttntll : liJU qhlljj}IllU lljfiUlhfigpwl finp wzjuwUJntdl! hfiwpwlfO[lnL!JJntfi ljm
(ib.(iw zmtn wzfuwtnwfip qmfibtnt : llJUUJlmnt{, wzfuwmmdfl WilW\)W[l\tl! ljuh()w{itu UlUUlhUWljWfi 
[lUlllWJUUw(] !]hlljj)ntU: CCiljhwljwnwlj(l. wzfuwmntdfl WilW\lW[l\t(! 4Citlwcl.]1 {qwu ljw6fl qwfiqwri) 
mCimbuwqwCi wfiljuwCi qb.Ujj)ntU' lJwuttJ.wll wzfuwurntdfl qwqujl uh\) umm11jl owfuuhp!J pw(lopwg
uwCi ht.m: 



uwywpriwl{mu yhWUUlWUltl}1 finp hpl{wpwdwuybm hwtJ.wuwpwl{}nntf)jntU' (E2), 

npJ! l}wujuwmbm\wo t npn2mu ]!Urµitunriutpp 4nriu)lg: 

UJuu.ipum.t. mumbuntf!JWU b)lywpwclwuytm 1.4nmtGgpw1)1g f1nw4wG <'lsU-)1 
qbpwqwugntU[! dwuwGwljwtJ.np t: '1-w 42wpmGw44p. upG~L O[l yjuwjutmj_b(i nb

umpuul.pp qGbpp (Li urnynuwqpntJVP) ywjntGntf)JntliG ]1 1.4wu1wujuwG 1.4whwli-

2wpljp tPntPntumpjwG: '1-pwGpg hbtnn 2whntjpp tjLpwqwnGnui t pp GnptiwL uw

ljwpriw4}1G. wpmwqpwli~p owtjwl[l 4p6u1mtjmu t U1umLulllflJWli bpljLupwclwil-

4bm u.inmbGgpw1)lg gwor. Li qnpowqpljmp_1rnLip l,u tjLpwqumGnu.i t )lp pliw4wG 

uwywpriw4pli: 

QwGqJi wup11112wywG 1.4whwli2wrltti Wei]! ,'ll tjmjulllti UlUUlbunq:~JlUli wp

UlW'lJlW4WG ljwpnqntpjntG~ . mumt1 WJG :ti ljwpnq l}UlllUIJULL lUfHlllUqpwli12p (Yr 
gwop) tpljwp dwuwGwyntj: rTJwhwli~nur4]1 pwpl'1flllh:Jl11Ufl clwt.iwlitul1wtjnptu

L4hu wtjL11uglin1L.i l wrmw11pwfip]!. pw_1y L11l11up Lluaitutiwljwlnuunjtut)]1 lmn\wp 

T}flW h]niLiwljwLi hbu1LwGp(l jj1Gnu:i t. 4liLp]1 J'tupl'.qHuqnuip. 

l 1 lJ;u1t1 'u 1UllJfllUUpl1l1(ljl [, c)LUJHUlfllPlll!l1Lrl1pj1 'nilpuli l1h1111u1111rllH1 lllll['lHJ-

9wl11ulJ u1111hwfi'.J1upl1l1 ,141uu]uwmt.u1j1ut) (Jtj111q1i111l1p. 11p!1li111l1 . t.pt. nprt,1 1111i plr

l)lllllnqfJLpl.J 1u1jl.1l1 LjLuu11mnl1unpt.li ld1 uq111111111111nj1111l 1111q1u'l1u1!1 lrl11uu11\1u111•. 

ljwu LpL wp1nl1pljp111u l.lflUll111]1,'t11u(1j11uit1il1Utj11111 l11j111q11111p !h>l,ql1!1111p111111lnuh

uw(J llJlUl1t1tll\>IUJllj[i ' ·1,[jlllfl 'J -1-p l1•1q/1f1 tjl1JIJIJ11ll.[ tll[IJ l)l,.tji'JI 

lJi1 111fr'l111u 1111 qj1u11upljl1!ip u1l.J111t.111111•1rnl1. 11pp q111l11!11111 I t.p lpup111,l1u1il1lit11 

h1uij1u1111q111rlt.'lll11p1111(1~]1<iu1lp11uI1 1 J 1up11111111p11tlq 1]1 'i I, qlil1pj1 I' 1lllilJ1ll(I· 

l)tlllj111j ta 1.111111 J I ~upnqytti!JIU!J 1q111h111l1,,11qil1!1 l1tl1111p111111 lt1111!1111rl11 I l1plJ1Ufitll · 

dwut~l.111 lr1U1j11111111p1ul1.•1111q•1n1l1p (u1l.q111_1 111p<t1p,p11j \I> ·l1t1 ql. 1ql1 \I» 1 1Tt111-

h1ul1vtupt1]1 l11j1uq11111lJ 111u1111f111l11111j q11p1l11q1111p11t.11r1 !1 •!11r.11tl1l1 ,1,11 1!111l111111l11 'i 

I.LI fl UI lU 'IP w (J )'U jip l11u lu lllu4111(J I' I,,,, ql.11111 l t Ill (I (1 1111111111 I I Ill l(t 11I1111111L! lt1 llll I l I t'do11 -

lJ1uplp1q1p11l1[Jl,pp t1l1pC111n11l1l1 111p111111qp111lr)'p 11111'•''• 'l 1 I, l1j1 ,.J,q1ii,t1 qtrt.pp 

( 11jil1,' l. I'., I J'lll II llj1lil111Jl1 '..'lllJll1I• lljlll llJIJll1l1l.pl1!1 lt11i• •I ' 111111111 l . t11l1111 fl'p 

ljlllj111qj1 J•111l1!1 11(1 i'1io11[1111plj1lli•lllilli1i.pl1 ·111 .. ttl.;1 ,I tt•1 -11t1111l1i111!1q1 (p11p1111 

l.!1 1t111pl.1!1 I l1llJ•111qpl1[. 1111 ,',t.11!1111plp111•11111111l.1q1 11:111(,111•11 1.11 "1;111t1tllllt1ulq•p (, 

lpuq111111l.l1 111,>j1nuu11111uLpl1lJ. 11pl1 ]qr lil1pJ'l111 l1l1111!1ql.ql1!1 'l''i''1111qplp1q• 111111 11111 

111uj11 JI 1ii1 I 1 111 ('I Jl1 q 11 p i1 111qpIp11 I ' 1111 Ii 1!1111111JI111 <f I 1 111 1til111 p 11' 1 JI Ip I 1 q I 1 p ""I' 11 I 1qI1 

J>lnul111i/1 11111l111q11pu4p J<l 11111 1q111l1111l1 :•1111t11p t, 1111!111 ·•111pl1l1 111•1'•1•1111 l1p 11111111 

11111.i1!11 11l.11111p11lrl111j1 .' 111lpll.ll• 1jp111 I' 1•1 'r"I' 111 :11t!,1q1 11111!1! ,11•11 '1 •11lq"•'l1l.111q1t111111 

tll'11Jl.<J1111,i11il1 1t1.1u11pufit.pl1 q!1Lpl• 1jp1u 

lJptJ /1 u1w1.11wu/uwu p111Jf UJWl1wliyw111/J1 L w6m1 411/ll'twtlJlqlll/'JIUli, uliunqw

litJpjJ. 4liL11li UJflW'lfl[lbU 1Iw111IwpiJtJli CiiJwqutUti(l, IUU/ILJ IU[lllJWllfllUliJ!/l liiJwqnLLJ[I 

tIJ1Ci1L Y1 qlJuJ[l 4wpt'fw1.11L 41/1liji: llt.11111p111t1.pl• '''"''ii ,1111.pp l1i11!111ql,qld.11 

Ot11!1111l.pp I, li11111l1tuJ•111p t11•111p1'opt11•1ltl,l1 111111•1111 '"'11 11111 1111•111" 111pt111 111ito11•u:1upd 
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l,plj•Up111.lt1Hlljl.IJI lljlll)lltllllllltlftl•1'11 L 111l11q111:1111•11t•lq1 I"" II 1q111l1Lllll :J•llJ1l111 "'" 

IJIJ1l111i\11111j1q111J1qfo11 lj1ttll(llj'llljf.ql1l.l1 i11tqt11t1tpf,q11tttlt pltlllll'fl'i' I 11jl11jt11, lllliilllllll 

1u:l11tllot111ql1l.pp I. 111pliul11111•1111l1 tl t111 11JJp1qltl,[11' lil1•11[1•t11!1tJ1 I 11(1 111 11 111 ·J j1l1p l1u1 
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Uupnqpwljwli UJwhwlipwp
IJ/111Jwlifuw111hm/wa wlilj
uwli ljwp6wclwuljh111 wq
!Jhgmpjmli[J (111h11w2wpcl 

AD I - flg IJhUJP AD2) 
ljhwliqhg{ifl W[llflWIJPWUpfl 

lilf wquwlilJ uf1u1L Y 2 L 
gwi}p qlibp/1 uwljwpIJWlJ/1 

P95 (a) uwljwp!JWl/{J: 
CwhmJp/1 unpuwa ljill[wq/I 

dwuwilwljwl[np, wpww

IJPWilpfl awlfww IJurfwqfl L 
qnpawqp1Jmp1milli flp puw
ljwa uwljwpqwljflg ljpwpa-

pwaw: flbumpuubpfl 2m-

1Jw1mu hJllJwp dwuljbmmu 
pmJl UJWhwupwJlljlJ L w

nwpwJllJft wl[b19mlj[J 
ljhwuqbglibli w2Juwmw

l[wpdft uw/fwp!Jwljfl L nb
umpuubpfl qlibpfl flpbguw

li[]: Uw ljflpbglifl awjuub11fl, 
pbpbtnrf 1Jwp6wclwuljbm 

wupnr19wljw{i wnwpwpljfl 
uMwguwli[I (wbqw2wpd 

IJbUJ/1 SRAS2 (b)): Ni1Lfl
gb, hwl[wuwpwlJ2nmp1ma· 
(Ej, l[bpwljw{iq{ib[m hw

uwp W)U Ubpn!J[J /f Wfllll! t 
lftilbt bp/fwpwml. L awilp: 

LRAS LRAS SRAS1 

.::r .::r 
3 3 
i=' c 
~ c. 
3 3 
~ P100 ~ 

3 3 
'::l 

P95 
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.L:l .L:l 
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Yz Yr Yz Yr 

Uuwwu12-owmuJmpJmCiCibp Uu.wwup-ownwJmpJmCiCitp 
(ltpwqwG ·<!.'vli) (ll[lwqwCi ~'VU) 

(a) AO-p qwp6wctwuqbm G~wqmu (b) AD-p tpqWJlWOwUqhtn G4_wqmu 

WUJ.W wupm12wltwfi UJ.WhwG2wplt{1 Gtlwquwfi{! hwpuwptltw 4\l1G{1 h' bpl.J.w
pwmL., L.' owCip: UpU1Wllf1Wl.J.wfi l.JwpnqmpjwG t1w4W£1'1W4]1g CiLppL. mCimbum

PJWG bplJ.wpwmL. wCil.J.ntU[! L. qnpowqplJ.ntpjwCi nz Cinpuwl pwpap uwqwpqwlm 

tuwpmCiw44.]1 u{llizL. fin[l bp4wpwctwu4tm hwtJ.wuwpw42ml_wo 4.]16w4]1 hwu

U1WU1ntU[!: 

fl"Gz mbajl l.J.mCibfiw, bph wupnr12w4wG UJ.WhwCi2wp4[! uCiw wlilpmfmfu, }lul.J. 

wupm12wqwfi wnw2wp4[1 tfmtutl]l: UJu hwpg}lfi ui.wmwutuwubtm hwuwp ui.tmp 

t UIWpqbt wupn112wl.J.wu wnw2wpl}]l tfmtflnlumpJntCi[! bpltwpwctwultb"m t, pb" 

l.Jwpnwctwu4tm: Uupn112wl.J.wu wnw9wpqp tp4wpwctwti4tm ipmpnfuntpJmCi 

wubtml ubCip hwu4wunu) bup mGmbumpJWfi wpmwqpw4wG 4wpnqntf)JntGGb

P'1 bp4wpwctwu4tm tfml}lnluntpjntCi (WpU1Wllf1lUUJ2p Uinmbugtiwt uw4wpqwlrn): 

Op)1Gwlf gwap wpcttpntJ. tGbpq]lwJ)1 WflPJmpp hw1mCiwqnpomt1£! 4hwCiqtgff)1 

wtipn112wlJ.wCi wnw2wpl}]l tp4wpwctwti4tm tflnl}ln)untf)JntCiGbp)1: UJu qtuwmu 

L' tp4wpwdwt14tm (LRAS), L.' 4wp6wctwt14bm wtipm12wlJ.wG wnw2wplt£! 

(SRAS) 4l}ln)u4}1: P mwppbpmpJmCi llf1W, WJG l}lnl}lnlumpJmGCihp[!, npnGp 

ctwtiwGw4wtJ.n11wUilm ltl}lnlubCi mCimbuntpjwG wpmw@w4wG l.JwpnqmpJntCitf 

l.JmbqwzwpctbG SRAS, WJl n~ pt LRAS l.J.npl!: b pw2ml! 4wijl:t>npCipwJntU ltwpnq 

t qwnCiwt lJ.wp6wctwti4tm tflntfln)untpjwG Ujwmown: b'plJ.12Ull! t[Ciwu 4ui.wm

nwnp lJ.wp6 ctwtiwCiw4whwmitwomu, PWJ9 Gw ljwtJ.wpmtJ.)1, L. WJlUIWllf1WCiJ2I! 

lttlhpwqwnGw PP Cinptiwt bp4wpwctwul.J.l:jm uw4wp11wlt)1G: <l>mfm}untpjntCiubpl!, 

npnul? ctwtiwuwl.Jwtlnf1 bu pGntpjwCi ut2, qmt11w2wpctbCi tipwJG SRAS 4npn: 

UJctti 4p GGwplttlhCi WJG htiuGwl.J.wG qnpanGCibp[!, npnGp mb11w2wpctmu tG LRAS 
h SRAS ltnpbp[!: 



Ulfllfi11..2U4:U'7 UO.UQUP4:.l"l <1>fi<1>filull~LO-Bfi~'7'7bPQ 

bP4:UP cfUUU'7U4:U~US'-lUt>ll~lf 

LRAS 4np£! 4wnmghl1rn nhumpuGtpp pwGw4[l (I). tnhJuGntnqpwJp uw4wp-

11w4"[l (2), L pGumpmmgpnG !J1WJUWGGtpp 0). npnGp wqqnu) bG nbumpuGhpp oq

mwqnpMwG wpmwrwnriw4wGntf3JWG L WflllJntGw4hmmpJwG tlfrw, 4uGwG 

wGlfrntflnlu: liJu bphp qnponGGhpp gwG4wgwo lflnymJump.1mGGhp"[l 4mt11w2wp

cJtG LRAS 4np"[l: 
l>GiUJbu gnljg l mw1pu G4wp 9-4-p a Liwuu. Ljlnt.jl ntum p Jnt lilibp[l. npnlip uL

owgGmu tu mGmtumpJWfi Wf1U1WflJlW4wG 4wpn11mp_1mGGLpp. WJUpfipG lflfl4 

qpwri4wompJwGp hwUWUJWtnwuJuwGnri wnw~h1wqm_1Ci wpmw11pLuGpp ow4Lu

l[I. 4mtriwzwrHthli LRAS 4nrI1 11tL4p w9 : <twuwGLu4t1 t]GpLUypmu qmm Gbp

'1flntU[l 4wrnri l 0Grnw_1Gb1 :f>ti4p4w4wCi 4tu!J1pu11ut11 . pliLul1tuli nt.umpuGhr'1 L 

liwp114w.1t1G nt.umpuGLpt1 wnw?tLif14p: :h'1tt'14tu4wG 4Luu1tHnuqj1 tlLy (ib[lfl[lllltl[l 

4wp1111 l plif)JWJGL1 .1l,GtJLpp. t.ibpt.GwGL(lp L 1u.11 Li.1111pwt11ufi tuuJ11111liL1tilq1j1 

wnw}lwp4p . .:.t.. m WtfllUllll p .1m G Ghpp. hw_1mGtu4n1H'ln1 J'Jlll ti lit.pp l1 tn t.ju linptqjHu-

4 wG 4Jntlrnjw11r.1mGGLpp 4wpnq t:.G rwpoptuqlit.r ['liuilpuli nt.u111pulit.pj1 wrHu

ytuplJp. <l>rHfinlunrp.1rnliliLpp lpuu1tjwo LLI?ti.11utn111 tf11 tt11jt.p11q1i111 li 1Jl,u1 . ,JLuLilll

litu4t1 pliptuqpn1u l1wrnri l1li wqqt.1 w:tu1uuHulipl1 t11ntu ~> 1upl1l1 1lp1u ·1,rn 1li M1mj. 

4pp111p.1mlip. 111unryr11up L. humnir.1ml1(il1pp rtutH'1ptuqlit.p11 1j1111h\p t11up11q l.ti 

41uu1tupLpuqnpilL1 tu,'lu1uu11uGJ_)p npud.l[l L. l1l.ml.tut•tup. pl1qpu 1l1L1 t11u1111L11u 1l1li 

nt.unr pultlopp tu111uyu1p4p 
~l1mt.111ulpu(1 nl,u111pu(l11pl1 uqutqj1uj1 1u(;p hl1111p1111l11p111p1rnl1 l1pl1M1nl1 1up· 

tntuqpL1 ul1il il1utj1u1n4 lUf1tntu11p1ul1p. l1uli I I<·\ \ -p lo \R \ \ -p !p11<il.!1 llp1ptq1!1 tnl.
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IUflUllUll(lfll (l ltU(J lU tjl11l1 I 1ltul1 t'il1l1pl1 h1u p11f 1111q11p 111111111 lp 111q 1j11111 111lil11 l111p1 -
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u1/111/IJ' l./1 111111 11/1111 1111/1 LI/Ill 

•r 1111/1 1111.11 l/llitl ui/,/11/111111 
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UpmWl}llDilwl{wlintp Jntfi 
(Productivity)' Ubf.J 
wzfummnrzft f.Jn11t.I]lg 

W[!UlWIJPrjWa W[l

UJW'lflWUJJfl uflpflu aw
rfw1u t dwtlwuwf.Jfl 

wr/Jml Ufwh]lu: U1a 1wl/J
lfmu t tlflmrjnp m2fum
mwdwt.IwuwljmzI mp

mwIJPlfwa wpmwql.!wupfl 
pwuwljnrj: 

qpWJP 1.twmwp.ta1wqnp.i}uwfi hhm, CimJGUjhu utq hCiwpwtlnp.mpJmfi 1.tmw npn2 

nhump.uCihp.}1 wnw2wp4}1g uM wpmwqpwCip mnwCiw1m: '-lhp2}1Ci 250 mwp}1Cit

flfl {!Clpwgpmu uhp lthCiuwuw4wpqwljp pwpopwgmt.l[! h}lufiwqwfimu pwgw

mptlmu t nbumpuClhp.}lg w1..4pwCipCihp L. 0-wnwJntpJmCiub.p umwfiwtm Clnp mtju

Cintnqpwuhp}l hwJmClwqnpMwt.lp l.t ljppwnuwt.lp: Cnqb.2wpdptlt, Ghpppfi WJp

uwG 2wpctpip, tth4mp.w4wfimpJWU L. Up£m4wJpG tfitp.qpwj}1 qwpqwgntU{! lfm
Jubg t.ltp tCihpqhmfl4 wqpJmpCihp[!: SpwliuUjnpUIWJ}lG up~mguhp}l (tpqwpq}lb, 

wtlmnUipwGuUjn[lUl L. }lGpGwf)}ln) qwp.qwgnu.lu lfUipmlt tflnjuhg mpwGUUjilflUlfl 

bwjuuhflt! L. npwqw4wG pGmpwq}lpu: UtJ.blflG, tJ.b.p2tpu u}lqpnhwuw4wpqpiGt

flp, 4nUUJW4UI ulfwl{wnwqGb.pp, llp4f1nwlflpwjpG l{wnw[lwGp, mhuwjug}14Gtp}1 l.t 

'.pwpu}l tlb.phCiwGhpp qwmwpb.twqnri}muu pwpopwgpb.g}lG wpmwllflwqwG ltw

pnqmpJmGGhflt!, }1G~Ujhu liwL. tlhp w.zJuwuihtm hGwpwtlnflntpJmGGhpf!'. ShjuGn-

1nqflwJp 1.twuiwphtwqnpITTitUf! pwpopwgGmtl t utp wpmWI}1lllllwqwCintpjntli{! L., 
hhmL.wpwp, lllhllUJZWflOillU t LRAS Ltnru qhUjp UJ2'. 

P. l{hp2n, fluuui}lmmgpnCiwt tflntflnjumpJmGlil:ipf! liu 4wpn11 hG wqqh1 nl:i

umpuCihpfl oqmwqnpouwG wp11.JmGwtJ.huimJ:lJWCi tlflw L., hbUIL.wpwp, mt11w2wp

dh1 LRAS 4np[!: ''lhmw4wG pwriwpw4wGntf)JntGf! pwpopwgGmt.l t wupm12w

qwfi wnw2wplff!, bpp WJU hwuGmu t wCiuituwlfwG wp11.JmGwt}hUlntpJwCit!' 

WUjwhntlhtml, op.}lGwlf, gwc)p wpctbpnt.l hwuwpw4w4wG w1..4pwGpCibp \.twtl 

ophUUllflWl.Jw(i UJWJlflUjWUntpjntCi WJl wCiO.wGg, GhpwnJWl 2r2w1.tw up2wtlWJPP 
Wf'lUlilUinrtCihpp, npnGp nhumpulibp.Ci oquiwqnpbmtl bCi wnwGg CipwGg ubtflw

ltwGwuibphpp pmJtmtlmpJwG, n1:11Goqm~JmGGhpp qbu: btl hwqumwl.J[!, )1Gum}l

uimgpnG qwpqwqnpmuGbpf! hppbtlCi )uf)wGmu tu znwJtntU{! L. pwpopwgCimu hG 

wpUIWllflnLPJWu bw)uubp[!: OppGw4 mumuliwuppmpJmCiCihpf! gmJg hCi mwipu, 

np Gl{wqwqmJG w2Juwuiw4wpaJ1 opbCipu qp6wmnui t qpwqt.j_wc)mpjntGt! L. 

uwhuwGwtJ1w4mu mumguwG hCiwpwl{npmpJmGGbpl}, uwuGwt.j_npwUjbu hpp

mwuwpq w2JuwmnrtGhp}1 hwt.lwp: Cl-1m11wuiGuit.uw4wG wpU1Wllfl.WUJ:!p qGhp}l 

4wpqwtJ.nptlwtlp UJWJUWGwl{npt.j_wi}, owtJ.wtCihpfl lfp!'.iwuimuCi Wf111.JntGp t h)lu

Gwl.JwCimu wCiwp.11.JmGwtlhUl WJlUlllillflW\.tWCi ubpnqCitpti 4tirwnuwG: UJUU!Pu)l 
qwpqwqnpmtlGhpG Ji2hgGmu bu wtlpn119wl)wG wnw2wp4f!: 

P.pw4wG hwuwJuwnG GbpppG wp11JntGpp tp4wpwdwuqhui w!'.i)l mhUUjf! 

Ulfl.rmu 4wqumu t mwrttiwG llnuiwtJ.npwUjhu 3%: Uw tl4wJmu t, np ntumru

Ghp}l wnw2wplt}1 w!'.if! l.t wpuiwrum11wlJwGmpJwCi pwpopwgmuG DUJ}LWJllht hG 

UjnuibGgpwt )lpwl.JwG wpmwqpwGpf!: <!.hmliwpwfl, LRAS L. SRAS 4nphpD 

trptllG wpwq, hpptuG tC qwG11wq, uiwrtlfwCi 3 %-ml mhqw2wpdqmu bG qtU!P 

w2: 

l!UPti ctUUU'7Ul!U~US~Ut>ll1'lf Ulff!IlLU!Ul!U'7 
Ufi.U.2UPlIP. <1> n <1> n1u n1' .ca-an!' -u -Vb P 

<l>ntflnJumpJmGCihp[! bpphuG 1.Jwpnq bG wq11t1 f!Upwg}llt wpmuuwwGpp tlp.w 

wnwGg tflnjut1m uifilnhumpJwG tp4wpwctwu4tui 4wpn11mr1mGn: UJU l}bUJpmu 

SRAS 4_np£! lfuibqwzwpdt.llt, hpb GmJGpulf LRAS l)npf! uGw wGtJlntflnju: Opn"'Gp 

hfi WJll tflntflnjumpJmCiGbp[!: 

1. Jl.lwnzpuObpft qubpp 1/mr}1.njunzp1mliObp. opp Gwjunpq qtJumu utGp 

qc)tg}1G£1 SRAS qpw:f>'14f!, UIUJW uhGp t!GqmutgpCip, np ntumpuGhpp qGbp[! 

uGmtl tu wu41m.pnju: O.tump.uGbpp qubftp tflntflnjumpJntG'[! 4.tflnjufl SRAS 4_np[!, 

pwjg ni LRAS 4nJlf!'. 0.humpuGbpJ1 qGhp'1 GtJ.wqmtlf! 4fl2tgGp awjuuhpD la, hb

mhwpwp, quihqwzwpctp SRAS tinpu 11hlllti w2, ltGiUjhu gmJg t mptlwb Cilf wp. 9-
4 (b) uwumt.l: P.G2L.flgh, nbumpuCih11p gwap qCibp[! qwpUiwgnthfi nbumpuGbp)l 



wnw9wpltfl bpqwpwawu4tnn pwpopwgmU[I, pwJg GpwGp ~bu mbriw2wpdfl 

LRAS 4nJll:!'. CGqhwl.)wnwl.)[1, nhumpuubpfl qlihpp w6[1 4pwpopwgup owfuubp[!, 

mhriw2wpcJbLml SRAS 4nJ1[1 llhutli ow tu: PwJg pwGp qbn pwpop qlitpu wprumGv 

bG mGmbum~JwG nhumpuGhpj1 hp4wpwawul.)hm GtJ.wquwG, Gpwuv ~hG '12hgGfl 

LRAS-[!4 : 

2. flli:PuwgftwJP ulqwui[nrz riw~wJllJwlJft l/Im./m]ump1m66bp. f-\G~uttu 
Gwtu4tiGmu GztJ.wa tp, }"IG.'f>uwgjlwjp UlJ.1WUtJ.nri uwljwpfllLI411 lflmf!ntuntpjntU

Ghp[! l.)wqqbG wuwwGpGbpfl L awnWJlllPJntGGbpl1 zmljw_1mu [_lGptugjllj wurnri-

2w4wG i.qwhwu2wpljp (AD) tJ.pw: '1-w GwL 4mtqwzwpdJ1 SRAS 1.Jnp[i: bpt wut

pwGpGbp L awnw.1mpJmGGtp 4w6wnnriGL11u uu1wumt.\ tu u1u1wqtu_1mt.\ J1li1JLJUl

gl1w.1p pwpopwgmt.\. GpwGp m4.Jw1 CTLuuwGwljwpGpu14pmt.\ qwGLjn1p_1ntG ,'t:.G 

mGtGw WlJ.1pwGpGtp 4w6wnh1 WJ'l qliml: f-lul.) w_1unp ,'tltu61umltuo tULLIJHUUJ1· 

GLp[~ t.Gpwljw LG 4w6wnpp wutwqw_1mu. wl.JGl.Jtu14nTJ ptup<\p qlil1pntj lnpu1l1u 

pG.'j>LJLUgJ1w.1Ji uw4Lup11w4t1 pwpopwguwli wptl.f!HUJ_> 1: I ~Jlllljjlu!llj. lllljlllllt.jlHJ 
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ht.mLtupwp u1Lq1u2tupJLp1t.j SRAS 4npQ qL14J1 otutu . l•l1tupl1t•. /tli'l>J.ltuqj11u.1!1 Liw
l.Jtupqw4j1 uu1tuutJn1J G4wqnu.'ip 1.JmGt,!itu hwl1urnwl1 tuqql11p11 p1rn lip Lp11 
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11t,u1]1 llly) 

3. Unwpwp4p glignuI. I ~1Huy1upl1!1 u1u1p1 1Lp ql1q11111IIl1[1JI lp11 p1111 t.l1 tlrnt11t,1 

!.Jtul, pup1u4/1l1 1upu1tuqpwlrpj1 ilLUtjw111 tumullq ml1uit.11111p111111 1uptnttll\(ltulp11l1 
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uw4pmnCimhuw4wG pwqwpwltwGmpjwG wq11hgmpJntfil! wnw2wpldt 1.fpw hw-
2npq pwct)luCihpnuI: 

P.Cil1.4hu uhCip Ciwtuw1.4hu Cizht blip, zmtiwJp 1.4lliJUWfiGhpp tflmpntuntpjntCi
fitpp wqqtgmpJmGn lJwtutJ.wo t Gpwtipg, tflmfrntumpJmfifihp[! qwfituwmhutj_wo 
hfi, ph· nl: opp l}lntflntumpJntfiuhp[! mhajl bu mGtfimu qwGqwq L lJwGtuw

mhutlwo, w1.4w npnzmu nGrµitGnqfihp[! l}CimpmpJmG bu lJwmwpnur h)luGtlbtml 

qh1.412]1 lJwGtuwmhutlwompJwG qpw: UJq1.4liu)l tfml}lntumpJntGGhpf! hpuGwlJw
Gmu lbG fuwtumnui 2nilJwJwl.J.wG hwqwuwpwlfznmpJntG[!: 

S'7SbUffl~@-8U\, U1i b'-l bP4:UPUd-UU'llbS 
UlTPfi11..2U4U\, Ufl.U.2UP4:fl. 4U'7IuUSbUl.f.Ut5 
Sb'lUCUPd-

ct-wuwGwl.J.)l l!fipwgpmu qnun Ghp11JlDLU£! Qi.GtlhumpgpwGhp[!), mhtuun1nq)lw
JP tiwmwpt1wqnpomu[! L )1Gmn)1mmgpnG tflnl}lnlumpJmGGbpl}, npnlip pwpo

pwglimu hG nbumpuGhpp oqmwqnpMwG wpllJmGun{hmmpJntli[!, l[tupwGbG wp
mwI}PwGp)l pwplip uwtiwpqwl[p w1.4whml_mU:I}: 'VtiwG mfimhuwlfwli w6n qmh

qwzwpct]1 LRAS lJnp[! ritll..l.P w2: SGmhumpJwG Wf1LDW11JlWlfwG l[wpnqmpJmG-

:P'°lii q.npbnlifihp hli wq1p111I hpqwpw<fwuqhm L. 
qwp6w<fwuqbm ctwuwliwqwhwmt.l_wOn.tu 

wupmu~wqwCi wnw2wpqp t@w: 

<lnnll}Wl qnphnlilibpp lJpwpdpwglibli (llft~bglibli) bpqwpwdwriljbw 
wripmz~wljwli wnw~wplJfl (LRASjl. 

1.0.humpuGhpp wnw2wpl.J.p w6 (fitj_wqmu), 

2.ShfuGn1nqf1wJj1 h wpmuiqpnqwl.J.wGmpJwG tiwmwpt1wqnpomu 

(tlwmwgmu), 
3.P.fiumpmmgj1nfiw1 tflntfln):umpJmGGbp, npnGp pwpopwglimu Ql2hgGmu) 

hG nhumpulihpp oqmwqnpMwfi wpllJmfiwtlhmmpJntU[!: 

<brnll)wz qnphnlilibpp lJpwpdpwglibli (llft~bglibli) ljwplfwdwriljbrn 
wrip11Il2wlJwli wnw~wplJfl (SRAS)8 . 

I .fl-humpuGhpp qGhpfl' wptnW'lJIWlfwG owtuuhpp fitlwqmu (w6), 

2.Ni~uwg)lwJp u1.4wu4nq tiwlfwpqw~p fitlwqmu (w6), 
3. Unw2wpltli pwphG1.4wum (wfipwphGU{wum) gGgnuI, pGl ll..l.Pupp bG iwtl 

(tlwm) bqwGwlfD tiwu Ghpumotlnq lJwphnp nhumpuGhp}l u}12wqqwjf1G qGbp}l 
Glj_wqmun (w6): 

a lfwlummGmbuwljwG ~wqwpwljwGntf1JWG ljwpltnp qnpirnGCil:if1[1 ljpGGw11ljt{bG wt{bl]l mz : 



Gbp}1 {!G1uwJGm11G wumflawCiwpwp 44wGtuwmbutl]l npn2mu {!GrµuGnqGbpfl 4nri

utig: liJmajmnt.l, wGhpwctt2m W UiGti tuwtumbt ow4pnmGmtuw4wG hwt.lwuw

pw42nmpJntG!!; 
-U4wp 9-5-!! gmjg t mw1lm mGmbuntpjwG w6f1 wq11tgmf1JntGCi WUJpwG12Gtpti 

L awnwJntpjntGGhpp 2m4wJp t.lrw: 'VwtuGw4wG t.lti6w4mu. mGmbumpJntG{! 

qmGi.tmu t hwtjwuwpw4,mtlwa tlJ'l6w4ntti P, qGti L Wf1U1WflflWUpfl y fl uw4wp-

11wl.Jmu: Ut'.iG [lUTl!WJUntU t mGmbuntpJWU UJOUlhugtJw1 WJ1UlWflJ1WG12ti uw4wp-

11w4p L LRAS. L SRAS 1.Jnphp{! mt11w2wpcth1nt.l flLUJti w9 ('lhUJJi LRAS2 h 
SRAS2 ): .2wuti np WJU 1.Jrntl1ntump1mGGbp{! 4wmtuptlnu.i bu wumji!'iwGwpwp. 

WUJW npnznu.i [lGrµuunriGtpp clwtlwGw4 mGtG 4wGtuwmbub1ni 2m4w1Ji t110-
41nj1H.!nri UJW J LiwG Gbp[) L hwt.lwUJwmwutuwGnp bu t}mtut.pu Ji11tGg tlwppw4)'1au: 

bpp mGu1buntflJWG w6Ci [!GT}[WJGnu.i t mGu1tump1wu wpU1wfjpLu4wG hGw

pwtlnpmpJmGLiLpp. WJG pmJt l mw1flu L wpmruriptq. l, lnuumwmmG 1.41.uhbt 
(Y QJ ti11w[JwG wpmwqpwGvt1 pwpop 1hul.Jwpri1u4[l: 

l!.pmwripwGvp LlLo uw4wp11w4 4wpb\P l wu11uh11t.IL1. Gn1_1lij1u4 tp~1 4npaw
qpljrnp1n1GG tip pliwljwu tlwljwpflw4rml I.. lipL 41nqp umLuyu1pl1p 1.iLimli I. ltLU

JnlLI. UJUf'llll? LUljwCi WJHU?lUpl.Jp W6[1 ljhwGqt,4Cij1 4lil1pt1 lJlU<)p tituL11.upq1ul1l1 f P2l: 

( ~(iyw<) so UllUJlljW p(ip1.ugpmtl pp1.ulJLUU lU(lUllUl)ptuLipp qqlll1trnpl1li plil)jlllJU· 

1jt,1 1. l!.lfl, mu L LUJI u1l.mrnr1111liGLpn1u t'u:Lt1qt •. h1ulpun111l1 lil11up 9-5-11111 
u1wu14 Lp tltu c) !1. 4(il,p11 Lhu lJ tupqtu 4 (l : j1 Li Ljwqtq 'I tu I' 1uq 1 u u1111j111 tl I. ti ptu limj. np 

11pwu1ulpuli u1Lu111p11uli npn,> ljm1uuwl.JIH!tiLp qLpwqlnuh1wn1111i Lli tj1nr1t1 1umu

~1upl1l1 r]Lflp l'li:tqLu lj1qwpqtjj1 hLu1wquqn1tl. tjrnqj1 111lllll\>lt1(lltl1 tuCip t1tupu1lij1 

WllJ'll'l~lll4tuli lljlUhlUU~lUJ14fl ( :\D-)'1 ml11Jlll,'lUJll' ql11qj1 lll~'' t. hLL11LlLij'Lll(l. 
411wp<'qHu4!.Jj1 quLpj1 1\1u4wpq1uljp' 
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UlTJlfi'l.QU\iU'7 Ufi.UQUP4P OtiU'7IuUSbUqUt1 
<I> n <1> n:tu n:Ha-sn 1' -u '7 b P 

f\G2uitu 4wG)uwUlhutlwo, WJGuibu t1 21.twGtuwmbut[wo 4J.mpntumpJmGGbpf! 
WUjpwCipCibp}t h OUJilllljntpjmGGbp}t wupnq2w4wG 2mltWJntU wqrµuu hG qGbp}t 
L wpUlWilJlWGp}l uw4wpqw4p tlPw: SRAS ltnpp tJ.pw wqqnq qnpbnGGhpp lftn4J.n
JumpJmCiCibp[! wt[bt}l zmUl 2ltwCiJuwmbut[wo bG: PpbCig pGmJpml wnw2wp4}1 
gGgmuCibpG wCiqwCiJuwUlbubt}l bG: 

liJctu ubGp 4pGCiwp4tGp wupnri.2w4wG wnw2wplj)124wCituwmbmtwo 4J.n4J.n
)untpJmGubpI!: 

OllU'7IuUSbU1.(.UO UtiC SRAS-OHT. f>"'G2 mbajl 4mGbCilu, hpb pwph
Ciuiwum bqwuwltl! tiwu CiwtJ.pp L WJL Cihpumot.J.nq 4wpLnp nbumpuGbp)l u)12wq
qwj)1G qCibpfl dwuwCiw4wtJ.np wG4muJJ pwpopwgCi)l {!Cipwg)14 wpmwryiwGpfl L 
htiwumfl uw4wp11wlt(l: 'U4wp 9-6-]J UjwpqwpwCimu t WJU hwpg[}: .f2w(i)1 np 
wnw2wp4)1 ctwuwGw4wtJ.np pwpbGll!wum UjWJUwCiGbpJJ w ltwphlfl {!CiqmCibt 
npUJhu hpup wuiwqw3)1 hwuwp, CipwGp mfl11w41rnphG 2hG l}rntu)l mGtnbumpJwG 
hpltwpwdwultbtn WJlUlW'lflWltwG ltwpnflmpjWG uw4wpqwlm: 4wpl'.iwdwultbtn 
wupn112w4wG wnw2wr41! 4pwpopwGw (uflGLL SRAS2), uflCiLqbn LRAS ltnpJJ 
ltuCiw wGi}lmpntu, pwGfl np wnw2wri4f1 pwptGuiwum UjWJUwGGhpI! ctwuwGw-
4wtJ.np tG: UptnwqpwCipD (L. bltwuntm[}) dwuwGwltwtJ.nrwuihu tmG11twJGtlJ1' 
ujlG2u mGmbumpjwG lJlfltl qpwritJ.wampJWG uw4wpqwltJ:!: QGpwgfllt wnw2wp4f1 
WJU wtJ.btWgntU[! pwgwuwpWfl ltwqf}fl qGhpp uw4wpqw4p i.J.pw: 

PU2_UJh"'u mGwJflG mGU1humpJmGGbp[! 4tJ.hpwpbptJ.bG flpbGg ctwuwCiwqwtJ.np 
pwpop ttiwumpG: q.pmwl19t1m{, np flpblip ~bG 4wpn11 4wJmG 111whbt ppbGg 
[!Gpwgp4 ttiwum)l pwpop uw4wpqwltJJ, tipwGp hfluGw4wGmu t4w1hnf1 utO
uwu11 4tuGw3bG, npUJbuq]1 oqmwqnpobG hbmwqwJmti: 

liJu w6nq tufiwJnqmpJmGGhf11! lt!!fi'lLWJGhG t[wpltwJpG -!>nGqbp}l wnw2wptm 
(mbflwzwpd qhll!fl S2, G4wp 9-6-}1 (b) uwu) hwGqtgGbtntJ. ppw4wG mn4nuw
qpmJ12f1 wG4uwG[1: 5w<)p flpw4wG urntinuw'l(lnt]J:!(! JupwG lthwGajmwCiw Gbp
T)flntUGhp L. bpl.jwpwlilu oqmwqnpMwG ulllwnnqw4wG Wll!PwGpGtp' wi.J.mnuh
phCiwCitp L uwppwt[npmuuhp, qGt1m hwuwp: Pp htpppG, tpwgmgfli ltwutlimwlfl 
Ulilhflbntun ltl!fil'}LWJGfl WUJWqw nhumpuGbpf1 pwqwG, npn hGwpwt[npmpJmU 
4nGob.nf1 [!Upwg)ll.j t4wum}tg w4Gltw1t.J.n11 oqmmCibp}t ufl uwuu umwGwt 
Wll!WqWJntU: 

P."'G2. mbajl 4mGtGw, hph wnw2wr41! pwpopwgGnq pwptG111wum 111wJU:wG
GtpG wpmwgnttJ.bG tp4wpwctwu4tm qnponGGbpmu: Op}1Gw4' Gwl@fl wpmw
llJlUWG Gnp 1.I1htuGninqflwJJ1 CibpqpuwG hbmlawGpnlj_ GwtJ.pfl qGjl GtJ.wqmua wt[bllt 
zmm tp4wpwtnL., pwG ctwuwCiwl.Jwtlnp ll!Pll9hu t: liJU qtuwmu L..' LRAS-1!, L..' 

SRAS-1! tiw6tG (timtqwzwpdt[tli qb111'1 w2): 'V2i.J.wb qtuwn GmJGwGuwCi t Gltwr 
9-5-fl tJ.brtmMwG(!: Op111tu hbmuwCip timnt11otlfl W(llOW'lflWUpfl pwpop uw4wp-
11wltntJ. hp4wpwdwu4tm hwtJ.wuwpw4;mmpJmG: 

~llU"UluUSbU'l.(.UO '71.(.UQOHJ1,bP SRAS-OHT. '-lt112P.G mwuGwu
Jwtiutrmu.l um_, mGmtunrpJntGf! gGgtlhg wnw2wpljfl tillw wqqnq npn2 wCipwpb
Cill!wuw qnponGGbpp htwLwGpml: 1973 ptJ.w4wG}lG L 1979 p4w4wGj1Ci Utn.,-1! L 
CiwtJ.p Gbpumonq WJl bp4J1Gbp pwtut[hgp(i CiwtJ.p}t pwpop q.fitpp hbm, nrn 4Wll!
lj_wc) tp lJ112pG Uphtwr wGtiwJmfimpJwG hhm: 1988 ptJ.w4wG'1 wunwGn Ulfl..
mu mcthq bpwzl.Iljl hhmlawupnlj_ phJlPD turum 111wltwubg: 1990 rtlwljwujl oq.nu
urnuflCi PJlllllll! hwG4wpO-wltf1 Gtptumotg .t2mt[hJp L. ulllwnGwg UwnuuwG Upw
pt1wJ}t fiwtJ.pp 111wzwpGtppG: 'Unp}tg GwtJ.pfl uf12wqqwJ}lG qflGD pwpopwgw1f 
pwpopwgCibtntJ. tGtpqflwJJl q.flGG UlJl..,-mu L. WJl Gwt.J..p Gbpumbnrt tptwGbpmU:: 
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IJl..1qp111 II 'l'"I' l•1u1111q L1• iJtu!u1ll•1 l11111l1J111lt ltl l1u.Jq11q1 I 'l I l' 1pquqq1 11!11lll1quu•l•'I I t111p11q l't' lljlllllllll' 

tlLp1~Ul11 ut~pl.lnu ~tlil.1111 lpuu 11111 ~•'• \ ' 1>111!1111L11 lpu1111111ilq111 lin11lltij1 l. hl.111l.1u1•1u p ph•u~uJl1l.1 1it.p 

O•u!11uLpp 1u1tt•1f1 ~Hult HI ll111q111p 1pquq11nl 

~wumwmmli lilfwdmlt 
tlwplf wlt (Permanent 
income hypothesis)' 
t;{ipWIJilnlj}jnt{i, [!Ulfl npfl 

uUfwnmua wijbljl zwin 
ljwfuijwo t UUJWui.fnq bµ
ljwpwdwuljbm (hwumw
mnr a). 12wu [!lipwgfllJ 

liljwriwfl riw[Jwpqwljflg: 



Sn4nuwqpmJ12}1 t}1m,Pn)untpjntGf! GntJGUjbU 4oqu}l ibqn12w9Ubt wupnq2wljwu 
UjwhwG2wpljfl t.wnwumtuCitpl!, npnGp qnpowpwpmpJwG fil1wmuwup tlwmw
mbumpJwG hbmL.wG12 tG: upt tlwtnwmtu UlljWnnqGbp[! L. (ibpqpnqGhpf! hwG-. . 
4wpowtW ljptiwtnbG flphCig [!Gpwg}llt t4w1hn)l ow)uubp{!, uCiwgwo hwtlwuwp 
UJWJUwGGhpmu, wutw mhllfl ljmGhGw )uGwJnqmpJwG w6 L. ljwu 4wpljUIJ)1Ci :pnG

qhp)1 ll{whwCi2w114'1 4p6wmmu: <l>n)uwnm -'PnCiqbpfl wnw2wr41! 11jwhwG2wplj}l 
hwuhuwm ljpwpopwGw: tipw4wu mn4nuwqpmJJ21! G4wqbtml, )upwGmu t lJlW

gmgfl~ f!Gpwg}14 aw)uuhp[! L. oqGmu t ihqnpw9Gt1 tlwmwmbumvJwG hbmL.wG
pn4 ow)uutr)l Gtlwqntll{!: U1uui)lun4, urn4nuwqpmwfl 4wpqw4npmun lthw4wq-
11)1 Wll{tUQWJP UUJWUntuGbp)lg owqwb ow)uubpti t)lnqm)untpjntGGbp)lG L ltoqCifl 

utwhbL tnGtnbuntpjwG 4WJmG Weil}: 
liwpLnp t G2t1., np )lpw4wG mn4nuwrwmm)l 1.fmt)ln)untpJmGuhpf! upmmu 

4mGbGwCi tllnJuhL L wGl}uwG, L. 4tpb1J2)1 l}lipwgpf!: SGmbuw4wG wfi4uwfi 
[!t:i13wgpmu Gnp Gbpqpmuwj}lG opwqpbpp L t)ln)uwnm ~nli11bpp G4wmuwup q.np

awpwpmpJwfi UJWhwli2w114l! um{npwpwp gwop t : fchn11 ll{whwli2wr4l! mw
Cimu t gwop ppwlfwli mn4nuwrumtJJ2)1: Pp hbp13f1G ltwli)uhLn4 wupnq2w4wG 

UjWhwG2wr4fl wGl}muu, gwop mn4nuwqpntJPl! Gutwummu t h [!Gpwgp.4 
UUJWilUWU[!, L f12bgtimu t GbpqpuwG opwqpbpfl WJL[!Utn(lWUJJWj)lG aw)uubpn: 
lfJmu 4nqupg, mGmbuwljwG !!UfllWJGUwG [!Gpwgpmu, bpp 2wu1 qnpowpwptibp 

4wr4 bli tlhpgfimu GtrrwuwG bpwqpbp obnliw114Ltm hwuwr, )lpw4wG 
mn4nuw1111nlJpG w6mu t: Pwpdp flrw4wG mn4nuw11rmJpf! bm t UjWhmu L.' 

u1.4wnmli[!, L. pCi4buui)1g)1wG, L. , hhmLwpwp, CitlwqbgCimu t AD-p wt'il}: liJUUj)1-

unt{, urn4nuwqpnlJJ2[l qnpomu t npUJtu gCigmilQ pnqwgGnq mer fill{wutnhtntl L. 
wupnq2wljwli uiwhwG2w114)1 4WJntfiwgdwGu,. L tnGU1huw4wu U1WU1wfiuwCi 

4wpqwt{npuwuu: 

3. fl.bunzpulibp]l ]lpwlJwli qlibpp 1}1111/mjunzp1mlilibp(l IJwpqwrtnJllluI bli 
wliwbuwljwli wwmwlinzrilibp[]: fl-tumpulibpp 2m4WJntU qCibpfl l.jwpqun}npmu

Cihpu 4oqGLCi mumhum11JwG 4wJmfiwguwGu: 'U4wrfit.p 9-8-D L. 9-9-n gmJg ta 
tnwijlu WJU uibuw4htnQ: u4wp 9-8-n tntuwpwGnui t ntumpuGhpp qCibpp 

hwpuwphgmdQ mumhuw4wCi gti4tP uGpwg12mu, hpp zml.jwjp uiw1uwfifihpQ t)ln
qm}untpjwCi tG tu11wp44mu: b(lp mGmbumpJwG [!Cipwgp4 wpmwqpwlipfi wtlhijl 

12112 t, J2WU lflfltl qpwqt{wOrn})JWU ll{OUlhCigpww (Y f), f'OlJl UjWhwG2wplj{! L. 
nbumpuGhpp 2m4w1mu gwbf1 qpwqt[womrJmG(l pwgwuw4wCi wqqbgmpJmCi bu 
mCiLGmu ntumpufihpp ti11w4wG qGbpp tlflw: liJil UJWJdwGCibpnui tipw4wu w2-
tuwmwt{wf16hp[! t.. nhumpufibpj1 qfihpu p2Gmu bG (l.jwu zwm qwG11wq tnbUUJntl 

bfi wnmu): ut} hwljwnwlju, bpp mCimbuntpjntG[! qn[lbmu t tiP lJltitl qpwq

l{wbntpJWU 4wpnqntpjwUp, WJUpGpG' qnpowqpl.jmpJWU uw4wpqw4G wlJ.hllt 
gwap t, pwG pGw4wfi(l, WUJW pwpof1 UJwhwCi2wJ1ltl! pwpopwgumu t w2}uw
U1WGpp L. WJL nhUntf1UUl..pfl qlitpn: 

fl.'b.R'bU4UPQ.UqJlPUU'b UbluU'bfl.flUP 
Q.P.Ul>fl.4:U4:U'b 'bbPliUBUBlll--lfC 

uljwp 9-9-I! qf1w:PtiltnpbG Gbp~WJwgGmu t mGmbuntpJWU )1CipCiwl.jwpqw

tln11uwG uh)uwupquu: liJCi gmjg t tnwtflu, pt flCi~utbu bG ppw4wG tnnl.jnuwqpntJ

Pll h nbumpuCitpti qGbpfl t}1nt}1njumi;JmGCib.pCi mqqmu zm4wJw4wG mGmbum

pJmGu qbutfl tip tPPtl qpwqt}wampJWUp wptnWil[lWUJ2fl ljWjntG uwqwp11wlj[!: 
ultwp 9-9 (a) UWU[l gmgwqpmu t WUj(lLUUJ2Gbpfl L 0-wnWJnlpjntliCihpp 2m1.twJfl. 
wnw2wr41! L utwhwG2wplj[!, Oflfl Gw)u qnramu tp trfl.4 qpwqt}warnpJWUp, 



O.bUOI--PUl,bPfl oq.suq.OPnnHre bt-1.0.oUfll--PUfl Q.'bbPfl 
"l-fluUUPlJffi,-

Pr t 
(fl-tumpujl ppwywG 
qGtpQ G4wqmu tu 

4wut4wo ywbp 
utwhwG2wpy!1 L 
pwpop 
qnpbwqpympJuiG 
hbtn) 

LRAS 

t 
(fl.bumpujl jlpwywG 
qGbpQ puq1opwunni 

hG 4wui4wo pwpop 

UJWhwG2wr4'1 L 
gw bp 
qnpowqpymp_1wG 
hbtn) 

'• .. ---- .. / __ _ /'··- __ ,/ 

'l·llJll) w qpljlll f'JJl l Gp Y f 'l-npo1uqpy111 p,1111 Gp 
4Lpwqw G4rn u I. !1 p 4wtlp t. jlp p!Ju1l11uli 

puwywG uwywp11wyp uwy1up1Jtul1!1q 

4w1.44wo 1uupnriyw4wli 1qtuhwliyw11LJl1 :L11uutu1uu1l1111j1ui'l 1ur;1, hl.u1 I ~Ju upu_1 -

ilwu!iLplJ u1.4wuL1!1 Lli . Lpp mlimt..uwl11uli ql1L11t1 pl11111111lH11uli 1fm11111LI "·' lpu1nili 

muu1l..uw4wu 41...pl..fp l 1!1Lin1tl . l!.ju lljWJUtulJlll11ir11u tlllll!llllltphl..pt1 I.. 1)u11nu1ni

flJlll!iuLpl1 ljwJ111u u11uhwll~1uptw ljh1u(1ql1qhl1 q1 11urp!11Jt)111p.1111l1 11111pt'1p Liuilpup 

l]Wljp I.. lil..[ll)[lUWU '.j1r1u11t..pl1 ljLUJlll LI upuh1ul1 »1uplJt1 1ujll 'ii11p111ulll1pl1 lp1quj1q. 

npnlip qwl.Jlj1ul1111 u Lli pl111riu.1lll11 1up1111w1pl11111 lpup11q111p1111 lip I lp1ql111 1111111-

Jrlllip. q11pi>wqpl1111p11uu 411uuu11uql1 u1ulpup11111l1J1 l11)1l1j1 1•IJ111l111111 111ulpup1pul1t1q 

ywop I ~_11.J111wul.lnu1u!11j. 4u1pl1w_1!1!1 'J111l111l•1')1 1 lil.pqp111 L1lll1JIJI '1>11l11ul1u1u 1j11pl11111 

hWUlUJI) I.. nl1Ulll(ll1ULJ1l• J1ll1Jlt'•JI llJlUlilllUYlllJlllll t111111pt'1p1uql1j1 (, l11 1111lpul1 111111111 -

UWIJ!llll.IJ'll . L nl..u111puul1J1l1 tJhl1pl1 tl1ul1111pq111l1J1 l ~111p,'q1 !1p1ul11ul1 1111ilp1u1uq1111q 

l'I' 41•u1p<'1p1uql1l1 I.. l1l..p1jf1 lllUl1 i:lpu111pl.p!1 . [, l1pl11up11H'11111l1l,111 u1q111111111111l11uti 

wu~p1ul1pliLpl1 iHu!uul1p(I. 11pl1 !•JI hl1ppj1l1 l1l1u111l,ql1j1 1q111h111li:1u1pli11 111(1[1 t 111la 

llLU/ WfHI :\1> 1 11t,u1!1 Al>: J IJl1tud1ut11ul1tuL1 . 1u:j111uu1111ltl'l1 I, 11111 nl111111111ll1lq1!1 

w61111 ql1l1pp llJ•LUJlt'1ptuql1l.1.J IUJllllllll)JllllJ'llllll 1l111jn11l1p[1 1•t.pl.p11! lpup C1tlldtllll · 

ljLu1 1uu1•m1yu1ljwl1 1u111uywp41t L11j111qu1ulq1 tllllt11u1:111ptl qt.u1!1 \I{\\, t.11111uu1 

J~1ulll1 lip llLUlllflU!Jlq1l1 ql.Jl1p(I l, ,J1ul1rnl.ph 1u<a11111 lilt 1u1qw :111h1111pl1 l111pu111i1 

ljl.1~1uql1 Lil1l1,' l111p1!tu1 1lpq1uljq1u.1l1l1. !111l1 111111111uqp11tl11'[1 l1l 1~.o l1j1 j1p lq1l11up1u,ftuu 

ljt..u1 up1u1l..1.Jqj11u1 1l1ulpupq1uljl1lt •lLpy1t11qlau lllJU q1111,111ltlllqq1 l'lll(lt0q1 j1p111lp11l1 

UlllljltUlUllJllllJVI' l, 11l1UlllJlllll lapJ1 ql1lapp qlaJl•!l'tllq1j1u,1 u1l1111l.111111•pul1 lllJlllllll 

llfllUlll'fl l11111p1l1IJ 11t..u1!1 l1UI l1plJ1UJ1llldu1ul1l1UI lp11p11q1111'pllll llllllJlll[llllllLIJI 

·1, t11up lJ.l) {l)j uwup lfllljll I lllllll)lll 1ul1LJ1tlll lllllllllllj lllllllil.Ulllf'Jlllllp lll1q1•l11u · 

4w11 4u111<1tulltu1l4t,111 l11u1j1uuuq11ul1,>11111p1111h11 1h 1iiu11 ,·11 h1u111111uu11j 111L1 I u1p 

u11ur111 u1l1i1l1IY 1 J 1i1ul11u111pul1111u . llJl[ I ulilllil111111pJ111l1 tl'lnl q1•1uq1j1 u,111q•11ul1 11111 

11111p11pj111l1j14 pw41ul11ul1!1l1 lflU ll JI I LpJ• pl1p1uqj1l11upu11uqp1uhpp q1111)JI t 111l1111l. 

u111pju1u lj1upu1u1.hu1!l1L111 up1111l..l1t.jjuu1l1q . 1111111u l1t.pqpuu1l1 ·1·11l1ql1pl1 1q111h1uh

ywpljp 1•u11~u14u1t1t1l1 p111 Jl I •!>11!1111111111 'J•11l11Jl1pl1 1111 u 1•111 JI 11puh1ul1y111pl111 l1t1 yl1q 

lJj1 !1111uljru!1 u111lp 1u1u11pr11 WJl . 11pt1 l1l,111t.111ltp1nj l1'11 f1]1 11101 •11q:v1ul1n1l1 1q1uli111l1 

YWflYJI hllLIJlll/lllflll l(latqj1 AD! It UIUllJ l~Jlj llll111lul1111l1 :111tj1111q111liq l'lllJhi[I qllp 

b wqp 11r11 p Jll I li [I l 1j11uuu1 wq j1 1i1u l11u 11111u l11 1 ql1p 111q 111l11p1111 t 1•L11tdp11 l1 11111lt111p 

f:;pp wifpnqpwl[wli W/1· 
UIWTJ[lWlipli wlf blii gwi}p t 
mlimbump1wli w/11/ qpwq
Lfwump1wli tl/mnbligflwt)Jg 
(Y p. gwUfl UJWhwlipw[ll[[I 

I.. nbum{lulibflfl 2ml/w1mtJ 

pm;i qpwqqwomp;mliu 
pwgwuwpw[l bli wqrplltf 

wzfuwmwlfwpdfl I.. Wj/ 

nbum[1Ulibfl/l qlib[l/1 tfflW 
!Pr!· Cli11hwqwnwl./[1. bpp 
WflUIWfJflWUfl[l qbpwqwu

gruii t 'r'r tiw4WflTJW4fl. 

f'WflUfl UJWhwlipw(ll[[] I.. 
,m14w1wljwu l[n; 111 UJWJ· 
1fwlilibp {i uwwpwg£in11I bli 

f111wl[wli 4fib11fl w<i nb

w1111ulibflfl ;1111./w1mti: 



qwtm) L. nbunLf1uUbp)l pmJt 1.llWhwU2wp4D pwgwuw4wa wqqbgmpJntG 4mat
awG ppw4wfi wztuwmwtlwpap L. nbumpufihpfl qGtpp t{pw: "l-l.b£12Wtqhu, nb
umpuGbp)l zm4WJntU wnw2wp4Ji wt.Ibtgnt4D 4mnpl1fll wnw2wp4nqGbppu l}U:rµu
Gbt wztuwinw4w'pa)l gwbp uw4wpijwlw L WJl nbumpuGbpp gwbp qCihpl}: fl-b
umputibpp Jipw4wu qujl G4,wqnui[! 4f12bgGlt awj"uubp[! L 4hwuqbgCip 4wp6w

dwu4hUl wupn112w4wu wnw2wp4)l w6Ji (mtriwzwpct qhlajl SRAS2 (b) uwu): 
ctwuwGw4Ji [!Gpwg12mu gwap lllnljnuw11pmJ12Jl l. nbumpuGhpjl qfibpp hwliw4-

gmp3mGQ 44tpw4wGqGp tntilllhumpJwG lJlP4 qpwq4_w()mp3wa wpmwqpwupp 
uw4wpqw4u (hwt.Iwuwpwlj,mmpJmG E2 (b) uwu): 

Uupm12w4wG 1.llWhwu2wplj-wlipm12w4wG wnw2wp4 (AD/ AS) unqtw pq
Gmu t lihq hwuLtwfiwt mGUJbuwLtwfi wGLtwJmGmp3mUQ: UJu ajluwu}llt «tfin-

4.intut.In11 l.llwhwfi2wp4p l. wnw2wplj)l gGgmuGtpjm wzjuwphmu unqbll! 44WJntU 
t, np l.llLU1J2 t lflGlt mGmhump1wG tlbptw L wG4mli: lfwljpmnGmtuwljwG zm4wG 

lll 4wpqw4np4mu w4GpwppnpbG, Jiult npnzmli [1GqmGn11GhpQ upzm ~t, np ljwpnq 

.=r 
3 
C' 
t=.. 
3 

.:::r 
3 
""' ..c:.. 
t=.. 

,J.::l 
~ 

d" 

(fl-bumpu]l pwpd[J 
LRAS qubp!J IJpowmmrI bu 

SRAS2 SRAS 

SRAS1 

(Pwpdp 

mnlJnuw-

IJ[lnljj]TJ 

1Jp6w-

mmu t AD) 

Yr Y1 

Uuwwup-awnw1nq:i1muuhp (ppwtiwu ~'\JU) 

(a) Upmw1lJ1wupu utiqpuwUJhu qhpwqwugmu t 
bpltwpwclwliljhm UJnmtugJiwtiJu 

l/wpo dwuwuwqwriflpng1111f wpuiw@wlipfJ qwpn11 t qb
pwqwligb1 1.fwrI gwa11 U1lib1 uiliuibump1wli f./wp6wdwrI
ljbui lJlfHl qpwl)Ljwomp.1wli UW/jW[1l)WIJ/1g (Y p: upb W[I
UlWI)pwlipfl tfw1Jw1111w1Ju dwtfwliwl1wLjnpwUJ/W pwpdfl t 
uiliuibump1wli UJnuibligflwU1g (a), WUJW pw11op mnljnuw
l)fllHJl!lJ /, 11bumpulibp/1 qlibplJ ljwwlibli wpmw@wlipfl 
gwi7[1, pw.1g 1Jw.1mli tfwlJwflIJW/jjJ : Pwpdp mnljnuw1ym11-

l!U IJ/lpbgli/1 wtfpn11pwljwli UJWhwlipwfllJf! (mbl)WJW[lcf 
ADr/19 IJbUJ/1 AD2): UJIJ dwuwliwlj, nbumpufibflfl pwpop 
qlib[IlJ /jpwpd[lWglibli W[1U1WIJ[IlllfJJWU iJWjuUlJ [, hbmuW
pWJl ljflpbglibli 1Jwp6wdwtfljbm wripn1Jpwl1wli wnwpwp
IJU (mb11w2wpd IJbulft SRAS2 (a): U1u qnpanfilib[I[l l./ntl) 
I]bfi w1w1w1J11wupu IJbU/fl flfl /Jl/l!/ qpw11Ljwan1p.1wli UJn
mb[iy/iww: 

}j 

.=r 
3 
C' 
t=.. 
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.:::r 
3 
""' ..c:.. 
c. 

,J.::l 
~ 

er 

LRAS 

:$- •. ~ , .• ,, 

. .; .. :, 

(fl-bumpu]l gwap qubp!J 

pwp<lpwgumu bU SRAS 

SRAS1 

Y1 yf 

umlJnuwlJ[I 

- nLJJl[} 
pwpd[Jwg

{imu t AD) 

Ull{JlwGi;i-awnwJmpJmGuhp (ppwtiwu ~'\JU) 

(b) UpmwqpwG1:1G uljqpuwlJ1bu gwap t 
bpljwpwclwuljbm tiwpnrJ.ntpJmfipg 

bpp Wfil.nWIJJIWlipfl riwqwpIJWIJlJ gwap t UJnmbligf1wljlg 
(b), WUJW gwap wnljnuw11pmJpfJ (npu Ljljw1mtf t libpIJJ1m
tfwJ/1[i .t>nliIJbflfl gwap UJwhwfipwpl.ffJ) ljjupwlifl wtfpn11-
pwljwli UJWhw[ipwplllJ (Ulbl)WJW[Id I]bUJ/1 AD2): ULjblftli, 
nbum[Julibpfl gwup qlibp[l (gwap UJWhwlipwpljfl /, ,lwL/Jw
qwlig pwpd[I qnpawqpljmpjwli 1qwm6wnnLj) IJflpbg[ibfi 
W[IUIWIJ[IW/jw(J UwjuUb[llJ /, hbmltwpwp, lJjupw(i/:;(j lJwp-
6wdwtflJbt.n wupm1pwlJwli wnwpwplJu (mb11w2wf1d I]bll/]I 
SRAS i): UJull/]lum[, wpt.nwf![lwlipfl uw1Jw[J1)tul/[J 1Jt.nb1)w-
2Wfld!/fl qbll/]I w{imbumpJWli lflfl!/ qpw11Ljw0ntpjwli lJw
[JnqmpJmliu: UwlJwJli WJU /1lip (iwljwpqwLjnprJn11 UJ[Jngb
uu pwLjwl.[wli dwtfwilwq lju1whwilpf1 : ~bwwqwJmtf IJU
pilliwJ!l.[r.fb£i lJl/l!/ qpwIJLjwamp1wa hwulib1m wLjbtft wpwq 
w1wlim11wlipw1/1u nUJftlibfJlJ: 



bG 4wG)uwmhubt qGhpJ't uw4wp11w4f1 t.flm.PntumJ3JntGGbpl}: .:.btnLwpwp. ljlup6 

ctwuwGw4wup2ngmu wptnwqpwGp£1 bpphUG qbpwqwGgmu t. tpptUG GLjwqmu 

pp bp4w11 cJwuwGw4wu)l~>ng)l UJnmLGgpwl}lg: Uu1 Ci2wCiu11.jmu t mLiLOLump_1wG 

tlbpbtp L wG4nui: 

'Ul.Jw11 9-IO-n Gbpljwjwglimu t mGu1LUlllfJWU UlWUlWGntuGbp[] Ljt.p2t1Li 35 

mwp)lGbpfl pGpwgpmu: ..!.bmwppppp t w.1u gjll11bpji [lli(iwpl1n1Llf1 Lilip Linr1tqfl 

2p2wGw4Gbpmu: SlimliuwljwG LjLpbtpp. np[] mbril1 t_ rn(1Lyt.11%0. 19'7_'._ 197;\. L 

1986-1989 pLjwljLuGGbptiu G,>llJULU4ntt.I Lp. 11(1 .~D-li l1 '-'R ·\'i l111pp t.qt.1 l1Li uqli
UjGU. tiG,'UJLU Gbp4WJW(JLjWt) t Gljwp 9-l) (al-111ti 1q111qnpqtju1t1 c 1 ht.un \D L 

SRAS ljnpLp!1 hwmLiwG ljLLO[l 41J1G)1 uiuu1Lu11 1p.1tuli 1p]nj lll'tuqtj tut11111>11ul1 1q11-

tnbGyt1w1pg W?: 

(_~Gf}hwljwnwljp. UlUUlLUlllflJWG wGl.jLitu(i ,'j1)1lU[tlll U. 111111 I ~In r-111 I.I u1Lqj1 L 

nrGtyL1 1970. 197.f-75. 1979. 1982 l1 1990-l'NI ptjuilp11lil1 l.pl1l1. u1l1t11 t1L1111 p p11l1 

UJWJ Liw Li (J tpp h tuuw u1 w u1 u1ujmu Lirllli t.11 Ii tuJ Lt 1j J1c;lll11 J1 L1. 11 pp ,ii, 11l11u1111.p: t1 •' I. 
Gljwp 9-9 !bi tiLuurnti lqrnqnpl)Ljwo c 1 hl1u11 

SLiml1untp_11uLi 1uLlljuw(1 pliptuy[Hllll .·\D l, '>R \\ lpq• •11i1 li•111n•1•11'1 11li1.11p 

4Li?tuLiwljJt WflUlLUllfllU(tpl1 lllUlJWf1'1lUl1 . llfljl 1u1Jl11J1 ljlU11p 1•11111 1:1J11j •li' 'llil'i 

Olllfl.Jlllli[l . ..:Lu1l.1.up1u1 1. J1!1 .·utl1u qru1q I 1111u1J1u " - 111 l1l111 1p J1 11111 : 111 :1111!,. 

uwyu1(1 tjl1pl11pl1 pl1p1uqp111u 4111H)1uyplp1qqu1l1 u1ui1 ·1111q11i.1p .i1 1 .. 11J1 1·1 1 t•'I' 

U1uljlU(lljtUl.jJ1q uLpj'l .. J1ut1 uiltu1Lun1ppul1 1ultl1111ul1 J•l'I""''• 'Ii' 

pu1.ul.1tu(1 uwlpup11u1l1IHJ tjl.pl. 1tiu1lmp111qp1111 1 111111 1•11111,11> •11.,1 ,\111,1 !il1111 I''"'" 

1•Liu1lpul1 uuil11up1pul1l1 11• 1)1Jl11l1Ji lil1111p1111lr111 · I qJ1111.1i;il1 •I ,,,1 1ti1 ·11 11: ·1· ·1 

uLpp !1l11upwqp1j1u11 lilt lrlpup '1-10 thJ u111111n111 

IJwl.11111!1 ·\]) \\ lllll)l•IJI lrn11lnqt.11 q1111q I 1111111J111 1111 :p11 1J1 •11111.1: -1111. :q 

ljtjl,pwLj111JuLl1 [lUIJllUJLiljtu1l tjl.pl,ll'P [, 1ultlJft1up 'U.pt.11•p : J1 'lllJll11 l1 11i11J !1 11!.:1!11 

41,p . ]lll~ tulilJ111up ;J1 .'lllfll11l1111lj11J1 ql.11!11 lil.pJ,;, 111,p ·1!·!'!'"•'1•'1' 1'"'111!.;q. i1t1111 

u1Llu1Lur1q1111il1 11p1111!.l1qJ1111J ..: ·1,I' -J1q q1111 1p 1111 i' !• q 11 

u1111.j11u 1uqp11111'1' I. J1p1ul11u(1 1u:J1111111111nl•1111o'.11 :1·•·1 1"·• ·1 I! 

T)WUTJllllJI f~1uilp J1p1ul1111lr Ulliljlllllll'IJllll IJ'll l1J11)'111l1)1 ll"" ' '" " ri• •1111:1lll1·i' 1r11ilp1 

UllHl41U )llJ(I llllll(itUlJlifrl1pJ1 )dt ,' llJJ111j11' l.!1 lil1Jll)Jlllllll1 ''lllll •JJ•l.J1J 1 I, !,p\p111111111i/, 

u111u:11r1qn1lj1l1U llllll(llULTJ'lll1jlJ1 1jp111 1 '.pj ,l 11111 ;1 il11·il1 1!111111111 :/11 !. p /1 •l'"·'I' ,,11!.pp 

I 1111 q11p1111lllil,pp 1Jllt1lp u111lpH111111p111111111J "l" ' l'•'11l11"•l•111·lo11.• ,1 111 •1111 .11• 11111 

ul,pp L 11i.i1111pulJl1pJ1 qtu1lp ql1L.p111j L, lll11Ju11l.p11q 1q11q 1 11111111J11il"1• II' 11 •11 1 ·ii• 
t1Jlllll / IUJ1l11• J1 1Jl1Jl'.-'fl uil1111l.u1111•1111 l1p l1l11111i1,1 . 111•111 •11 ·!!11 . ll•l i·· 

('IJ1Jl1111l11u111L1ijp. 11il1111l11JlllJ•111Jl1 1jl.plqj>111j "l ' "i"'"I' ' ' 'I ' i' ' i" •· ·I '•I ' ''I 

li1ul1v1upl111 t11•1u11<1p111qltJ1 (, l1J1111l1111l1 11111·!'""'"11"" IJ'!' I, I• ' ' "· l·l• 1•1• · · ·1111 : 

qlJLpp l 1!<111) 111nlp1111u111111111'JI t, 1i!111111p11l1l.pj1 'I 11, 11 , i • · ·I• 

t•p11l11ul1:.11111d1J1 I, l11>iup1'q1111qld,l1 1l111j11ul.pp "l'I' II'" 'I'll' 11»1111' ,1 1111I '1 1111111 'll,111)1 j111 

LUJIUllUflJllllllJ•jJ lllfllllljl,[lll•t'll Jll lp11 p11 l1 11111l111q11p11l1J1 il 1j11j 11:• 11q •j11 1°111• 1•' 

I 1l1111p 'J - 11 ·p l1l1JllJlll 1u1<1l111111 I lll1j pt1Jl1l.p 111 1111,l.i1111 111111 •11·1' · '1111 qJ1l11'·Pt• 

tjL.pL1J'l1 l, 1ul1 l1u111!1 y111q111 '1 lq1111lp11l11111111111111111111 1111 ·1• ,11111>1111111111 . 111il,11J1 'l""'tril, 

UJllJillllJIUll llJlllJllllllJllllllllllapJ1 lp11p11l1q l1111l11111l jil1 l•I p11qj11111J1 llllUJll1l1'11l1 11•1111•11,i 

qtul1p yl.py J1l1 l 111111p1ju1pl1pllllfJllllll)1jl1p11q•l,J11'<'! 

\1j111qul.pp l1l.plp1q111ql1111u lil1 lllul, 1ll.J1l•1l'l1 t. 1111it11111111 d11111111:1 11 1l1111 .·1 •''"'""" 

fl.' ljJllllJIUllrlHtil.11.1dp11l1 111:)11111111r111Lil.pj1 Jq1111ll'u11 1l111 •1111•j11q1.'1j1 1111111il,l1•1111 1ut.J1 

u1l,11 t1JI• 1!11Hj111J1111q •111il1ldq111 l<L1:111l,u 111.p •ll•l' l"'' '"'l'l1111111l.11J1q l. J1l.i1111 I JIJ• ' 

4tult 11111lj111 1ullJIJlllJ'JI l'lllJl•'iJllll•Jl.j 1 11il1111l.11111lp11l1 111.i'l.il'I' I, 11iiilJ<111 1l1 111111 '"II'" ' 

l'J711 p1j111 lpul1j1 111lllj1t1lll1 jlllJ•lll!Jl'lilll ql1111l1n1u11j111 11 J1p1ul1111l1 11111i[llll•t1q1 11 1111 · 

l11j111qL1 I llJ1!1 ; l, I ~ "" 11pp .j .. -111j q1111111 I l1111J11111'1l" IJ 1111 11 111.111111111111 l' " 'I 



U1uml:irz gm.19 l:ia U1f1tjwo 
t/l:i[ll:i[J2/l t.. waljuwli l/lm

[l:iflf! · ulJuwo 1960 ptjwlJw
liflg: UJbfl, pb /lli}_UJbU l 

t/bfll.rfl q[Jw.'J>/1/jmu flflwlJwil 
.;.uU-/1 lfflDWUJnlU[I qm
qwlJgl./mlf qn11owqp[/m
PJWli uwljUifllJWl//1 w6fl 

hb1.11 (ilb1112t../1 q[lw:/Jfll/): U.1u 
waq111uw.1/1li dwtFwliwlJw-

211pwliuhflfl [llipwgpmu 
qwu wlitf/1pwu1bu hbum, 

CJll[IOWq]ll/lllfljWli 
l/IWUUIUJgfl UW[/W[llJWl/li 

qqwlfl pwfldfl t. pwli paw
lJwu uwlJw1111wlJ[1: 

lft[I pliliW[ll/nrUlil:i[l[J gmjg 
b{i uiwlflu, llfl flµwlJwu uw
qnuWl)flnlJ/)[1 lr WJfl.IWUIW-
1/W/ID[l lfpW[IO[IWliwli [llil]
[Wjlilfw{j l.r l1lil.fwqW wlif.t-

1fwli [Jlipwgpmu, l.r hl:iml.rw
pw11. f.tl/W)ll! UWgf1b{j 

u1liwbump1m li[1: 
11[/111[1 9- I 1-u lib111Jw.1w9-

limu t w.1u pl:i.lfw1fl hbm 
/jWLl/l/WO Ull/JW/UbJI: 

s 
2. 
::J 
p 
-v 
3 2000 
.:::r 
3 
c:. .c.. 

..c.. CJ 
c:. i::: 

.J.'.l .c. 
0 N 

~.:::r 
- c:. 
i:: 3 
o' c:. 
3 3 '° .::::r' ~3 

CJ' :I 
.J.'.l 

~5 

0 ,; 

1960 1965 

12 

10 

8 

6 

4 

2 

0 
1960 1965 

1970 1975 

1970 1975 

198Q 

1980 

·1985 1990 1995 

Q-npb"wqpljmpJwCi 
ipwumwgti. 
wljwpqwlj 

Q-npawqpljmpJwCi 
pCiwqwG 
uwljwp11w4 

.. (qGwhwmmu) 

1985 1990 1995 

·1 

l 
1 

" ~ 
:~ 

i: 
i 
t 
f 
1 
~ 
~! 

:~ 
I 

."1 f 
(~ . I· 

t • 
t 

tWJfiuwG owuwfiw4w2f12wu)l hwutuwm: Gwfip wG4uwG ctwuwGwqwzp2wumu· ~. 
1974-1975 p4w4wGGtppu ppwqwG mn4nuwrum1Jp[! Gqwqtg u)lG~h 0.6%, 1971- £ 
1973 pqwqwGGtp}l tJ.trtiwp ctwuwGw4wzp2wG}l 5.9%-p hwubtiwm: liJCi uqwqbg r. 

Gwli 1979-82 h 1990-91 ptlw4wGGbpp(i7: 

t1pw4wG wztuwmw4wpd[! GmJlill!bu mG]1 GmJG li}lmntuI!: 0~ qJmqwmGml:i
uwqwG bwnwJnqGtpp ppw4wG ctwuw4wpoG tu6tg wlJ.l:i!.P qwGqwq Jmpwpwu~

Jmp wGquwG [!Gpwgpmu, pwG hw2n1uin11 mGml:iuw4wG [!GJ1tWJGtiw(i l}Gll!J:!mU: 

7· <Ttw2umCiwUJbu, bp4m CitJ.wqnul t Ulbl'\fl mGbghL 1979-82r . t6wguw(i uiwppGh[!pli, n[J/19 utlm 

UlLbt t 6 wtl!Ju 1980 r tJ.w4wGpCi, flu4 hJ14[1nprl[l· tlnmwtJ.npwUJhu 18 wtlflu· 1981-1982 fJtJ.wqw!iGb.pflG: : I 

.Rw!ijl 1111 uitiuitumf}JmCip 11m11u t b4bt wnw2flG litJ.wqtlwti tflmlt1g t1wp6 cJwuwfiw4ntJ.. wu1w h[14nt { 1 

tjlmtl.t(ll} ut1wupti hwztJ.mu b.(i npUjbU tlb.l1 LCiwgtiw(i tjmq: i 



S"USbUUliffu fffl.Y:IJ'l Q"UlUUMHHf fl.PU4U"U 
SOtiOUUL\.POI--8..E!P. b'1. P.PU4U"U UCluUSU'1.UP~P. 

<I>O<l>fffu01'-@-8fi1'-"UC 

CfiTJLWJl1nu.I L wu4mu 

q_fiwhwunlwb 
ppw4wu 

urn4n
uwripmJP[1 

1966-69 CurJLwJGmd (4t;pl:i[p flb 4ml:itlpbp 1969 ) 4 .2 

1970 llG4 mu <GnJbtlpbp 1970) 14 
197 1-73 Cli l}LWJum tl <4b]ltqp GnJbtlpbp 1973 ) 5.9 
1974-75 Uu 4111 tl (tlw pu1 1975 1 0 .6 
1976-79 f'.U rJIUJJ UlllU l tj l:ipl:i111 l)b4 mbtlpbp 1979 1 3.9 
l979-X2 UG4rllli (lin1btlpbp I 9X2 I 1.7 
19X3-90 Clir][WJLir11u ILj tpt1p hntLlrn 19901 4.-1 
1991J-91 L'.Li4111 ti ( UWflUl 199 1 I 3.3 

lJlitu4np clwumu ppw4wfi 
ljlntuhwtnmguwfi ljlnljlntum
f}JWG uiwpL4wti tu6p u1but4[1 
(n ~ wqpwpwJpfi nln[Hnnn\) 

2.9 
1.0 , , 

-1 ) 4 
I X 

-I fJ 
fl~ 

- I. I 

L'.~I ' 11 11 [1 I •pw 41ulJ 11111 411u1ulifllH il'fl ~~l"f 4Wi' t f·,_ 
d -.: r JI P.1.; ... 1: nl.'. Bu lL·11 n l 1r11u !1H.1f1 1iU 1u h 1111J1 Lf 1ui1 uin 

~ n u•uq ri r-u IJ 'P h 1u1J111 ~>H lf · t ltr 1{1 lljn p1.11q)11u tti UjllJ fl · 

mwurnUul' L UUjUJ tnl u 11 11u f1uwqf1 tuJI' u1 wprt.pm 
p11 uti11 f •IJ l 'LP 1HJl11uJt1 1;! !~ (1 u1L1 l1 '1 f1 1uf..Jq1u;) Lpt.,1 

unur1f1(Jl, p l• p11f11uq1,n 1LI •1q 11nu q rq1Dtll.1 I f11.J .hpu -

q lHUJfl u~ 1u ul)11q 1, •u l1• 111 11 p11 l!I q 111 11 ht111111J t11h hw 

u111p l• p111lp 1Jj1 1.f1r1f1 1l1111•n 1 =• •, •11i;11 '1Hl_j1 1q 0 1t.1q1 1Jt,11-i · 

,_, l LJ t) t, (J l ~ :f• 11tJ1 /1 1 1 1 • 1J · ! 1 il ! •r, •11l1 1 11 . 11·•u pp11 IJ ~·1· 11 pnt th1 

IJunlLpuH••l4iu·' 111 n r1L p p q ·; 11 •. 1 t.11 u ; 11 11 !1q 1ulil/llll1l1 

1Jin 111•f1 1' 

l 1pLuljtul1111u . l1pu1LjLull Jwuw4wp<'1p lnjtuql.q 1•1 - -i- l'i - 'l-i-i 2. \, l 1J'lll -1il JHj1u

Ljwliul.pl1 wl1L1u tuu p(JJHULJjHll u <J>rnjmtur11p.1111 lll1l1pp lpuujljttll) j1pu1L1tul1 urnlp1-

uw1irrn1wl1 L tqnuljwli w,' ltnuu1Lu41up6Lpl1 hhui. h111111ut11L.qt.rl1 t.11 1111t1 u1Luu1-

ljLU1uLppll. puu1 npn!iq . r1111ul1p u1lnnLur11p11ul1 4r11u 111 lil.!1 lpup11!1111ql11HJ 1uqql1-

q111 p_1111 u 

UbO .PU\,U'-lb1i: P.'10.QU'll UPUQ. t Q.OP.OO~tr 
~'1-'?'1UliUPQ.U~P06t UblvU'1flfllff! 

19 ~Op IJl,() CiqlJualwtllttt lil.u111 .. 'llllll u1lJ11il1u111qli111lilq1 11u1t111lf11 u I )ll1. 11p .1111 

ljtUJ1Ulp11lJ t11l11J1Lunq1_1111lllJ wlJljtUJllll1 I ·1,p1ut111quil1111 1111111 . 11p l1plp1q1111t1il1 t11l1 

4r11up l1,>tup111liwljtJl1 1u1up111ll.1'wl1l1 ql.11 t1t11qr111u1l1t1il.i11111•1111hp jtq>111l111q \, L1tup 

qu1Ljrq11111 •tflllllJtulj1L1l1 l. }11ul11u1 p11111w1•wl1111l11111•1111t11it.pp .· l,11 1>q1111uq1q11lt[111u 

...'..w/ Ljl1 1u11l1Lp1tj [, J LJ \Op 11 [, tjl1f1'.>'l1l1 :\l l tlllll(Hj1u tl11q1<',i' •111t11 t1il1111l.11111ql.t11l1l1p 

t.lLpdl1ql11! ,1 1114 tu1l1 u1ln11l111111 J'Jllll1 11t1111l1l1 l1IJtll1) lil1111q1u.1 1[11 11111111 •11 . 

l ~JUop (IUljlllllljtU <) lpU(l<)l•I' lj tll, (llllll r1pl1 .'llll[ILIJIUIJlllll 111l1111!.11 1111•Jllll1l1 1111111 

ljw Jr11 lJ ttlllUllJ I 111 tll'(I 

~lJuil.uw4l1u1hl,1111 l11u1luu'it111l111t1'Jllll1 .'l1lj111ll utnu 111 1111 11111111111111 qtu l1l11'l1111-

lrwp4tu1j11p11q 111dl.pl1 qr.J1t)1tq11q•11ul.1 tur11uq1111•i1ul1 11111111111 lp11p 11 l11il1 I fl lliu 

llJIULU tj11p 111t11p1111\t111LJ1111•Jl11l1ll 1. lipl1 !1LJ11t11ul11upqu1tl11pr1q 1p111 1) [1llJ'llllfli plq11u

lnu qtul1q111q. u1tq111 ,'llllflllJIUlpulJ 111l1t11l1u111p1111lll1l.pp l11q1!1q l111llil1l1tu l1 l1plpu 

ptuu1l1 ,1u11!1tuq u1lJq l'u1pt1[1 ljll(H1tuqplp11pp11l1 [, tq11u1l.l 1q!11111111t1l[lllJllltlll(]1q 1J1111lp 

WfllllWlllllllllp (,LUU! lllllt1ll.Utlll(l•llllll1f1 J1111ti lll(lllt1t) l.!1 l l JI l1l1t1!11ul(tllli llJllllll(1lllll(l 

u w I f Jp1ql1t1 tll(ll(Jltll1p , hp111l1p tjuu1111Ji l1l1. llfl Cdp11l1 111111111111lput1 [, }l1ul[tll( 



~ Q.LffMu 9 

pwqwpwqwCimpJmfifihpl! qwpnq hG )upwfiht m hwumwmht qwJmfimpJmfi L. · 

pwpqwqw6nu1: I. 
CCiqhwqwntultI!, tuJl mCimhmuqtmCib[l qumwh hCi, np ftCipfiw4tuf1qwqnf1UwCi: 

. I 

uh)uwCiftqul! trntl t qnpomu, tpp ryiwuw4wfi li :Pftuqwu2wqwptuqtuGntpjntGCihf1fi" 
mCibCi qn(lanqmpJwfi 4wJmG 4ntf1U: UJu UlGmbuwqbmCihp[! UJ.firµnu hfi, np UI{!G-i 

tnhumpJwG wG4w1mfimp1wCi qttuwtlnp wqpJntPl! qw uw4pntnGmhuw4wa .. 

pwqwpwltwCimpJtufi ufuwtCihpCi tCi: Upw UJ.Wm6wnml Cipwfip wtlbt}l 4_nqufiw4}1g :. 

hfi pwqwpw4wCimf)JWCi wJCitqftuft qwCinCiGhflflG, ftGzUJpuftp bCi tflnajl wnw2wpl1J:1 
L. hw2tlt42mJ.wa pJnt2hlt hwmnwmmCi tu6{!, pwG ph llw4f1ntnGmbuw4wa ajm- • 
4flhU1 pwqwpwqwCimpJntG[!: UbGp qtjbpwqwnGwCip WJU pwGw4.b6}1Ci, bpp' 

4pGCiwpqbGp qpwuwqwfi L :Pftutiwt pwqwpwqwGmpJmCiCihpft wqqbgmf)Jntfi{!: 

llfl.U.Q '7USblfi'-l 

cJ-wuwGwqwqftg uwqpmnGmbumpJmGG wp
mwgntntli t ttlnumgJrnG UJ.Pngtu: lfhc) 6qGwctwul! h 

Cipwfi ntrtb4gm1- hf14wpwmh qnpawqpqntpjntCil! 
uta tuqqbgntpjntCi ntCibG uw4pmnGmbunt13jwCi 
t{pw: 4wpqtunmfi wGqt}lwgft mCimtuwqhm QnG 

lfhJGtupq -2bJfiU1! qwpqwgpht t mtumpJmCi· pwpop 

qn[IUtuqpltntpjwCi uw4wpqwqntJ. mCimbunt}}JtuG 

qnpamGtmpJwfi uwupfi: .:.w2nru1 qtmJul! 44ttimpn
Ciwtiw phjUUjtuG mbuntpjtuG qptu: 

Q.Uufl UlT<l>fi<l>llHf 

1. 4wpW1p t mwpptpht ltwGJutumhuqwa tfln
ipn)umpJntGCitp{! z4wG)uwml:mtJ.wapg: liwfi)uw

mtutj_wc) tjlntjlnJum}}JntCiCitp(! 4wGJuwmtmJ,mu bCi 

nrm2m u nfiqmCinqCibpft qnquJlg, npnCip ltwpnq hG 
htuUWUJ.WmwutuwGwpwp 62qpmbt )lptGg qnpam
GbmpJntG{!: .:,wqwnwlJ. qpwfi, zqtufi)uwtnbutl_wo p

pwqwpontpjntGGbpG tuGtu4Ci4wt}l tG ptpmu uwpq-

4wag· hfiwpwtl_npntpjntCi zmwtntJ. CipwGg qwpqw

ll_npht pphCig qnpamGhmpJntCi[I: 

2. Uupm12tu4.tufi UjlllhtuG2wpli}1 WO{! AD-G mb-

11w2wpctmu t qbUJ.p w2: Uupn112wl.Jtufi UJwhwG-
2tuP4P pwpoptuguwCil! hwCiqbgGnq qttuwlJ.np qnp
antiubpfi bfi. w) ppwqwfi hlll[lUUlntpjWCi pwpopw

gntU{!, p) gwc)p ppwl{wG mn4nuwrytntJPl!, q) qnp

awptupGbpft h UUJ.Wnnqfibp)l putJ.wmhuntpjntUI!, 
q) )1Ci.'pLJlll9PlllJ)1 UUJ.lllUll_nq uwl.Jwpqtuljp W6{!, 
b) ptupop ftptul}wu tl{wunnnCi tupmtuuwhuwCimu, 

q) wqqwjpCi wpctmJpp ipn)uwCiw4uwG 4mpu)1 Cill_w

qmll[!: bpb WJU qnponGCibp[I ljlnJutJ.hG hw4wnw4 

ntq1l_ntf}jWUp, WJU lthtuGqbgCi)l wupnq2wltwfi UJ.W
hwCi2wpqp Cit{wquwCil!: 

i 

3. bpp tnGtnhumpjwCi bpqwpwctwtiltblil hw4_w

utupwlJ2nm13Jntfil! tuwtumtlntil t wupm12wtiwu ' . . 
UJ.WhwG2wp4'1 .).l1wfituwmbull_wa tflnipn)untpJtufi · 

' ! 

hbmhwGpntJ., tuptntu11Ptufip)1 uwqwpqwlj[! dtuuw-
Ciwljwlj_npwUihu qbpwqwfigmu t UlCitnhuntpjwCi hp-

4wpwctwuljhm ljwrmrintpjlllCi uwqwpqw4[!, h qnp

owqpqmpJmGti J12Gmu t }lp pGwltwfi uw4wpqw4flg . 
GbppL: UwlJwJG, tpl:i npn2mu {!fiqmGnqfibp{! 4wp- ~- . 

qwtlnpbCi UJWhwG2wp4p pwpopwgmtit}, nhumpu- ~~· 
Gbpp qfihp{! qpwpopwGwCi, L. W[lUllUI)[lWUJ2l! 44.h- r~: 
[lWflwnGw pp bpqwpwctwu4tm 4wpnqntpjwG Utu

ljwpqwljJlG: bpqwp ctwutuCiw4wuf12ngmu wupnq-

2wltwti UJ.Whwfi2tupq}l tu6)1 wqqhgntpJmfin 4hwCi

qhgGJi qCihpfl pwpap lltul)wp11w4.fl (}lG:PuwgJltu): i ~~ 

4. Uupnq2tu4wfi UJ.Whwu2wpq}l z4tuliJututnhu- ; 

tjwo Gtf.wqmun ctwutuCiw4wl1_npwtqbu 4.f12tgCip tup- :.J 
tnWl'UlWUJ2ft UWltWflI)UJ4fi pp l{W[lilflntfjnLCipg ·1·: 

gwc)p h qptupoptugGp qnpowqpljmpJmCifi flp pCiw- ·• · 
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qnponGfihpfl wqqhgmpJwup. wnwGg w411btm 

mGtnhumpJwG bpljwpwctwliljbtn 1.jwpnrimr.1wG 
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q) pu:}>uwgflwJfl u1.1.1wmtn11 uwl.jwpqwltfl w6Ci 
wuiwqwJmU, 

q) ~wt{pfl' npuibu q1}uwqnp Cibpumoqnq wui
pwupp, lifl2wqqwJj1Ci qubpfl pwpopwgmti{!, 

h) wnwm wCiopu[! qJmqwmGmbuwl.jwCi Ciw
hwCiqCibpnui: 

3. bGpwqpqmu t, np qt}uwtfnp uwljpnmfimb

uwl.jwfi 2ml.jwfihpfi uljqpflg qmfitlmli hfi hwqwuw
pwlj2nmpJWU tlf16wltmli: 4wp6 c:twliwfiwl.jwlifl-

2ngmu wupnq2wl.jwG uiwhwfi2wp4p zl.jwCiiuw
mbuqwo fiqwqmuu flCi~UJb"'u ltwq11jl jlpwlf wG wp
mwqpwCipfl, qpwqqwompJWG L. qfibpfl liwljwpqw-

4'1 tlPw: Ulipnq2wltwG uiwhwu2wp4jl zljwfiluw
mhutfwo fiqwqmuu flGzuib"'u 4wqqjl ppwl.jwG wp
mwI}llwfipp, qpwI]_lfwompJwG L. qGbpp liwl.jwpqw-

4]1 tlPw bpl.jwp ctwuwCiwl.jwlifl~mgmu: 

*4. bpp {!Upwgf14 WJ1U1WJ}[lWGpG Wljht.Jl gwop 
l, pwG U1Jltl qpwqlj_wontf)JwCi ljwpnlJ.ntpJmG{!, jlGp
Gwl.jwpqwqnpqnq libluwClpqliG wpmwI}llwfipu pGz
uit"'u 1.jnu1qp qbuiJ:i mGmbumpJWG bpl.jwpwctwu-
4hm uinmbGgjlwrn: -4wpnq h 0p pbph1 npL.t UJWUl-

1'.iwn, pwgwmphtnt hwliwp, pb }lGzn'\ WJU ub'1Jw
Gflqil[! w qnpo}l: .QCiGwp4hp: 

5. O"'pfi t wupnq2wljwCi uiwhwG2wp4p ljwu
Iuwmhmtwo L. zljwGiuwmbulj_wo wl'.ip u)12L. h11wo 
mwppbpmpJmGu: <!.puGwqnphp: 

*6. bGpwqphGp, np. wphuflmpJwG L. Ujhtnm

PJWU Gbpl{WJWgmgpzGhp[! hWUlUOWJU bG w2Iuw
mwlj_wpobpfl pwropwguwfi[!, pwG}l np CipwGp 
b.Cif)WllJlOlU bG, nr qGhp[l UJntU mwplj_w ["!Gpwgpmu 
ljpwpapwGwG 10%-nlj_: f!wgwt.npbp, pb flGzn"'t qnp

owqpl{mpJwG uwljw[lqllll.j["! ljpwpop.wfiw, hpb 

flG~uwgpwJfl lfl.wmnwgjl uwljwpqwl.j[! UJntU mwpp 
uflwJG 3% t lltfihtm: 

7 l 980-85 ptlwtiwuGbpjl f!Gpwg12mu llfllWJlP 
t}1ntuwGwljuwG ljnqrnG wpwq pwpopwgwt.f.: PCiz

uit "'u WJU t}1mpnJurnpJmGG wq11tg wupnq2wl.jwG 

wnw2wp4p, wpt.nwqpwGpfl L. flG:PuwgflwJ}l uw-
4wpqwltfl tlflw I 980-1985 ptlwltwGGhpp (!Cipwg
pmu: 1986-88 ptf.wqwuGhpp (!fipwgpmu rintwp)l 

lfl.niuwGwljliwG qmpufi J12wtf.: J"l"'Ciz t}1nlfl.nlumf)JntG
Gbpp l.jhwCiqhgGjl uw· 4wuttJwo wupnq2wltwG uiw

hwG2wp4p, wpmw11J1wGpfl l.t flG.'PuwgflwJfl hhm: 
*8. J"lG~1.1.1b"'u jlGpGwltwpqwlj_npnq ubiuwCijlquu 

44wpqwqnpf1 mGmhumpJmGu qtuip bp4wpwc:twu
lthm hwl{wuwpwq2nmpJntG, hpp lflwut.nwg}l wp

mw11J1wGpu qhpwqwGgmli t t.nGmtumf}JWG hpl{w

pwctwuljhm uinuihGgflwl.I!: Nizn'"t hGwpwqnp zt 
hwumwmtt Cinpliwt wpt.nwqpwCipjl uw4wpqw4: 

*9. UpqJn"'p ]lpwljwG w2Iuwt.nwtlwpohpf! 4I!
pwp6pwuiuG wtlhllt wpwq, bpp qnpowqp4mpJmfiI! 

pwpop t, 1..twu gwbp t: l'l!izn"'t: 
10. bGpw'lflhCip, np UUJ.wnnqCitpu u fibpqpnq

uhpu hwGl.Jwp()wqp qwnGmu hfi wtlht.Jl qwmwmhu 
wuiwqwJjl hwGqbllj L., hbml.twpwp, npn2mu bfi 
qpl'.iwt.nht jlpbfig uuiwnuwCi L. fihp'lfluwfi ()wluuhpu: 

CmltwJwl.JwG mGmbumpJmCiu flGiUJ.h"u lthwpuwp
tlfl WJU 4wmwmhumpJU1Ci w4mptlwguwfiu: J"l"Gi 
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* 12. bfipwqphp, np wpt.nwuwhUwGmu flpwl.Jwfi 

b4wlimjl iUutwut{wa 4.t.npm4 wl'.iD lthwliqhgG}l 
UUlr-}1 wpmwhwGliwG UJ.Whwu2wpltlt 4.mpmlt w-

1'.ipG: fa"'lii wqqhgmpjntG 4mGhGw WJU lflnlflniun
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gmu: 
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t, pG~UJ.b''u qw 4wqajl UlljwnnqGhp}l L. Cibprym11GhJlp 
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ajl OW'1Juhpp ltpl'.iwmmufi wupm12wqwfi UJ.WhWCi-

2WJlltfl L wpmwqpwGii}l tlflw ltwp6 ctwuwGwltw
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4wG UjtuhwG2wp4p L. (AS) wupn112w4wCi wnw-
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li1111ll. i' \1u 11 H 11111 
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Jlb8'7USU'7 
:q.t;fi1'-Iu SUU\JbPfiP'l. ~J'll.Jl,U~fiPfi~lT(! 

l;u umwripp tJ1 4pht mlimb

uw4jJUm1 pJwG u1hum pJ111 u. 
np11 41J1Libp hbqtu~mjmu4wli . 

WJuf1Lipu bu bGpLuqprnu ht'i. np 

n~ ujnu(iqwli!1q. f1lUJlJ fm1ynp1] 

UHU u UllU plJ lU pu ptuqp111 L) lUJU 

41l1Lil1 ul!pnq. npnlJ lU/jllluphp 

lp.l ullLJ<) 11 Ul li u1 l1 u tu l1 tu li LLJ p 1111 -

1LtH1Lpj1 thuuJ1u· 

.\~11lt IJ11_1liu1pq -Plqliu 

IJ \. 1li·d1 ;1 1 1'1.11111!1 h1111111il~p ~.11q1·,.• l ' t.1 rl11up'I 
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I. Opn'(ip bG pbjUUJWU unqb1.P 

hptHiw4wG PWfl.Wflpp~Ghp[!: npn"'Gp 

bG pnriwp4uwG L qpwri.L{wampJwG 

t.lw4WfHllu4j1 t.flnt.flntump jWG 
111wm6wnGbpIJ: 
2. l"G.'utb "u t. .QbJGUIJ pwywmpmu 

qn po wqp lpu p J tu li pLu pop 

t1tu l1 w pqu1 l1 J1. np qn_im p JtllG mG bp 
U110 6qliLUdLULljl dUllllUUlUlj: 

J t ) 'li .' li t 11 p 112 m u p 11 q u1 p L1 t'i LU G 

h tll lJ lll u lll fl lll Lu ml lU 0 Ll tll lt LLI [H1W 4l! 
-f ~t • .1liu.1tuli Li11ql1tlll tL 

..+ l I 'pli I. ptuqLllllllJllllllltJ1~J1 (LlnLL

llljlll!lllltLUlllllp l ul1qprn lipp: i'li,'n \ t 
uqli Lp11pl111p · 

) I 1li,'11 ·, l1li plqliutul1tulilit.pp 

Ljlllllt)J11Li, Ill' /lllljLUlllllllllli 

u1l1u1l1u111 p.1111 l1p lnul1tltL1l) 1. 
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ci.tuuwtiwfi mfimbuwqbm
libp (Classical economists)' 

Sumbuwqbmlibp (Uf}wu 
Uujlpflg uquwa uj1u1L 

.flbJUUf!), m/.11bp ljwpLn-
11mu tflli WJ1UlWIJ[lWlipf! Ii 
mumbuwqwu WJlIJJm liw

l/_bwmp;muu: Sumbuw
IJwu wuhwl/_wuw

flWl.J.mmp;wu l/_bpw
pbflJW/ U[JWlij2 ljWJ10nlll 

tjlu. np 2ml.Jw;wl.jwu 
qlibJIU m wzfuwmwl/_wp
dbJiu l.Julf_wqbu willjuwu 
plipwg12nuJ [, pw1/w1Jw

{ij1{i ubflu dwul.jbm{ibpmu 

l.Jr./bflWIJWJIOlibU mlimb
umpjnLUf! {Jl/lr./ qpWflr./W

Onlpjwli: 

Uhj]l opbfip (Say's Law)' 
l[WJIOflp, nJI WflUJWIJJllll

pjllllili UUlbI/OnlU t /l[l 

u1w/Jwli9wf1lJf!: 'T'/whwli-
9w11l.J[1 Uf12U1 WjliJJWU t. 

1111 µwt[wqw{i t q{ib[m 
WJIU1WIJJ1t/WO [/1fll/ WUJ
/IW{ip{ib[l[l. pwli/1 nJI nb

um1wub11 w11w9wJ1/jn17lib-
f1f1 bl1wumu1u /Jwl/_wuwp 
lJL]1u/1 W/IUIWIJ[ll/_WO WUJ

[1Wlipfib[1fl WJ1cfbpflfi: 

wuwGw4w4pg uwljpmnGmhuwq!unmf1JntfiCi ttlnumgpnCi qnpb-r!Cipwgp 

wptlJntCip t: 'UwtupwCi 1930-wtiwu fltlwl}wGGbpfl ub<) oqGwctwul!, 

tnGtnbuwqbrnGhpp uh<) uwut1 4wp<)pJiml zmtiwJwltwG pGpCiwljwp

qwtl.npuwCi uhfuwCipquG wtiumuwui ljhflllJiltl, pw4w4wu uhqu ctwu4hmfihpmu 

rnfimbuntf1Jntfimu llJhrnp t urnbfl<)l.ip lPP4 qpw114_w<)mpJwG lijlow\r 30-w4wG 

ptlwljwGGhpfl wupn112 [!Gpwgpmu bpljCipz uw4wpqwljntl qnp<)wqpltntpJntfil! 

fuwptutntU tp WJU ljwpbfll1fl ozrnntpjWG tlhpwphpJWl tlutnwhmpJWCi hpuphp)!: 
Ub<) oqGwdwujl lflnpo{! hpup !}phg uj1 Gnp rnhumpJwG, npli mGwlt tp pw

gwITTphtnt WJll 2119wGmu hpljwpwITTL. qnp<)wqpltntPJWCi llJWtn6wnfibp{!: 

l,np rnbumpJmfi{!, npJ:! qwpqwgpbg wGqtJiwgfl mCimbuwqbm Qn(i Ubjfiwpq 

.Qt1Gut!, mwtJiu tp 30-wl.jwG ptlwltwGGhpjl trqwpwmL. qnpowqpljmJlJWfi hw

unqpi_ pwgwITTpntpjntG{!2: UJfi huqwjwljwG wq11hgmpjntG mGbgwtl GwL. uwlum

rnCirnbuwqjlmntflJWG hbUJwqw qwpqwguwfi tl.Jlw: brltJlnp11 hwuwz}uwphwJpfi 

uiwmbpwqupfi hw2nPI}Illl. 3 tnWUUWUJWljGhpp {!UflW9);1ntU phJCiUJWU mGmhuw

qfnnmpJillUJ! hwCiqpuwGmu tp uw4pm.nGtnhm.uqptnmpJWG ltnppqJ!: Cwrn hpu

Gwl.jwG hwuljwgntflJillGtibp L. WJU uihpujlGwpwGntpjwG uh<) UWU{!, npfi WJUOJ1 

oqmwqnp<)mu l:ifiJ;!, hbGg -P-hJGup pn11wa cJwnwGqmpJmCiCi t : ctwuwCiw4wlJpg 

uwl.jpnrnGrnhuwqJiuimpJntLi{! 4wnmgtJ.wa t pbJUUJWU l{hptmampjwG uljqpntGp

Ghpp hpuwCi tl.Jlw: U1u qtJumu Gbpljw3wgl{mu hG ph3Gu3wG hwJwgpGhpl! h 

tmuwpwGl]mu t GpwGg wq11tgmpJntG{! dwuwGwqw4pg uwljpnrnGtnhuwqprnm

PJWG rntumpjwG tlPw: 

lJp.G.>_L. J;!UJUUJWG dwuwGwljGbp[! UlGtnbuwqhmfib(lp uh<) UWU{! (l}WUwqwCi 

mliuibuwqbmCibpn) {!Gqqomu tpG wupnri.2w4wG wnw2wp4p ljwpW1pmp1mG{! L. 

J:1Pi mzwqpntf1JntG tpti qwpoGmu wuµn112wywCi llJWhwG2wrl.J'1 tlPw: "lwhwG-

2wpljp G4wrnuwup GpwGg hhmwpf!ppmp3wG llJWltWu[! llJWJuwGw4np4wa tp 
GpwGmJ., np LipwGp hLmL.nu.'i tpG Ubjp opbCip}l llJlmJpfihppG (:ppwGupwgp mfimt

uwqbm ct P. ULJp wGmGm{): UbJf1 opl:iGpp hwuwoWJG, WllJilWGpCibpp qbp

WJ1UlUlllJlntf)JntU[I n2 up yhpllj 4wui4_wo .>_t wupn112wlJwG ll{WhwG2wp4p hbrn, 

J;!WUfl nr wnw2wp4[1 ubowgGmu t uiwhwG2wplj{!: "lwrnownG WJU t, Il)l gwG-

1.twgwo WllJPWGJ:1 qGhtm llJtuhwu2wpljG urnhqo4_mu t wpmw11pmf1JWG 4nqupg: 
4-,1mqwgm gnpbGp wnw2wpljpg hljwumm t qnJwGmu, npG }lp hhpIJpfi 

hGwpwl]npmpJmG t umtri.omu pwtlwrwr1bt ltnzljhqbGp, hwqmurnp, w4mnul:ipb

GwJp L WJL WllJ[lWGpGbpp ll{whwG2wri41:!: vmJG rnrwuwpwGmpJwUp 4nzpljp 

wnw2wpljG umbqomu l WJU qGhtm lljWhwG2wplj, nrf1 uJ12ngni.J. ljnzltwqnpbG J1 
tlf16w4_p t \pCimu qJm11wgmg qGbt gnphu L. WJ\ Wll{JlWUJ:1Ghp: 

flhwp4_b, wpU1WllJln11litp{! ljwpn11 t(i tlp mbuw4p WllJpwGpflg wrrnw11rhL 2w

lflpg wi.J.htJi zwrn, pu4 1.lhlj mpflzpg' J:1'1i: PwJg qGwJpG hwuw4wpq[! ljljwpqwtl.npp 

WJI} wGhw4wuwpw4znntf)JntG{!: Ub<) wnw2wp4 mGhgnri. Wll{pwGpGhpfl qGbp[J 

lj[!CiljGhG, pu4 ub<) llJWhwG2wf14 mGbgnqGhppG{!. 4pwpopwGwG: 

~wUwOWJG 11wuwl!_wG UnrnhguwG' WllJJlWUi;?fihpJi {!GqhwGmp qbpwp

rnwqpntpjntG umL11attG wGhGwp t, npn4_hhmL. Wll{flwlipp wplllW'lJlnLPJntG{! 

uJ1zm umhqomu t m4Jw1 WllJilWGp[! qGhtm llJWhwG2wplj: 

2. Sb u John Maynard Keynes. The General Theory of Employment. Interest. and Money (London: 
Macmillan. 1936). 



.2ffu lfuffuUP'l- J!bSuU (1883-1946) 

-'2hJGupG wnwGg 4wpwGb1m 4wpnq bGp wG4wGbt 

uwlIPnUlGmbuwqpUlntpjwG hwjp : 19-pJ} T}Wpji hWJUILip 

UlGmbuwqbtn QnG 'VbllJiL .2bJGu]l npf}pG uwpbuwmp4nup 

4n~mu umwgw4 -2bupp]l2'1-P-'1Gqfl pn1t2mu. mp Gw hbmn 

~btnp t t.{bpwJ}wnGwp L pp ljwppbpwG 2wpmuw4bp np-

u.itu tnGmbuwqtm: 'Vpw «Qpwrit.{wampJwG. mnljnuwJ}pntjpj1 L t.Pnri.p J:!GT}

hwGmp mbumpJntG» qjlppJ:! hpwuiwpwl.jt.{bg 1936 p4wl.jwGjlG hb11wtjlnfubtn4 

UlUUlbuwqbmGbpp umwob1wl.jbp~D uw4pnmGuibuwqpmntpjwG t.l.bpwpbpJW['. 

Uba aqGwctwujl l.jbubppG qp4wa WJU w;tuwmmpJntU[l uuu1trn tr L uwuuwJw

ljwG qnpbwqpl.jmpJwG utwmawnGbpp hGwrwt.l.np pwqwmpmpJntGD. t. WJG 

4wGfubtnt awGwu.iwphGtpu: 

.!2bjGufl w2tuwuimpjntG{! qpt.l.wb tr n,' J}flqllLUlI1'14 llUHUOfif)nlfJLULlp 1. t.1.t1-

6t1ti l.p: L.pw WJU 1.jwpopp[l. nr u.iLmm p JOL G[l u1tmp t. r Jill ybp 11t~'1qt1111 

mGLGw 6q(iwcfwup J:!Upwypmu. np~buqp tupwlip lljLUhLu(iylupljp LUD[l l, fllf"JfJP 

mGmbuntpJOLUJ:! 11t~ti IP'14 qrw11t.1.womp.1mG. hLUUfllll'lt.q (llllf\llllllllqt1UJ!it.pji L 

m Gm Luwqt.mGtrti l.jwrorwq wa hw JLuqp!i Lr ti qjiliLu qpnr p 1tu lip r~Jlll yl. t1 

f}L1if1qpmpG wnli;tjnq pwGunjLGLpG 1u.1uop li011li1qt1u tunnpl1llllpu!i t,li 

.!~L JU up 6ji; U1 ljwG tuwm Lunt u l.p . np '111 lj Ulfl llHjllUJl [j t.p fl lfllll[l 11 Ii L.p h [,LO n 

huljwJluljwU G,nuliwl.jnlfl1n1G l.jntliLliru!i fllll1 u q1lul1 ul1qpn11i qp1Ju1 t) Llt.y~•t.

Jllllllfl) : 50-wljwli pt.l.wlttuGtiLpj1!i pl1J!iu1111l1 1jl1pfnll) rt1pp11!1p ql.pl1.'lum1 t.r 
fllUpt1Lf LUlfLUJ}LUjiw\.jluG ?f19lUUGLpnttl. !llllt 1upql1li (1ll-tulpul1 pljllllttulilil1pl1h 

WJU hflr.lp htJJUJ}pULuywt.I. uf1 JlUflp wpL1lu111u(i tql1inrt1p1r11lrlrl1fllt 111ul1fH1lllliu1l1-

u1ul.jw(J pLU!JtUptul.jtuli111p1111l.J (1Lw1J11p1hu!i 11111111111' l ~ t.1lrup h11rltlf1L1fll)tu1\tuh 

Lri1utj flJ .. tf1 pt.l.tuljwtil1ti L .'hurnqpLq llll.ulil.t. pt. !1J1 q111q1111!1111ptrt.J1lr ltli.' hul1t11 -

JWljwli uH.p]LqrnpJlllU 111liLq1ul1 1ql1L111ulp11lt J•llll]lllf>1ul1111l1111p111t!1 1'ili1111j11p1\l11l1 

t.l.pw 

70-w4111 (j p1j 1ulpu!i hL11J1 J1p 1uq1u pt'• fl 11•1111 lt ltlq qr .' nr 1I11111!11pl1q j1 l1 1!11 t111u l1111 -

pJnd1p pl.JhUjllJU 4Lpp11illllflJlUl1 l1tp111111\it11if• l' 1l11111u11l1l11u 111!111 . lp11pi)11111 l1lrp 

llfl l1p111 111Lurt1pjtulJ ll.'1u(11ulp11pJ111l1p ql.r> l111t11uf1 lpq11tl11qurl111l1 ·1,1u ltt.q1u1!111 -

!uLq 1\uJljJlliUIUUILUlllPJlll(J 1huu!1l1 1\l1p lifllllltltl1flllltJllllll1Lpp 

·1,uijup1ul1 111..L> C1q(n11d1111i11 . 11111u1ulp11l1 h1111111q1>1it,pl1 I lilr 1•1!rr1t1 pl11p11 lrl11l1 lo 

wltnrl1 p1fwt1111l.JlrLpJ1 plJpurqj'rtl ll !111qq1 [, 111l.111lpul1 t11ltlp111q1 l1f1111 • 11 111l.q11t,q ttqlr 

url1u111p_pu!1 htuLitup . 11ph 1111uup plrpl1pq1111!1 pltl1111plpl11ilil1 I lt1ul1<'ilHj11111 1q11qt.11 

pl1JlJUJ111fJ u1f1u1l1u111qJ1um1pJ11rl1 ·1,11wl1q , 1111·1 ,111il11q1 I 11j11111lr 1jl1p ~•l1l1 u1111pj11il111!1 

lrwp1tqil1p111lj1ul1 lpup11l111l)•jtlllip . qd1!1up t11j1ll!1 1111ut1il(l111111qlrlq \fJ 1ul1111lt 

p1J1ul111tl1ltl1pf1 C1ql11ud 1u1\l1 l111q11tl)•1111lq1 l•p 11rlp1tl1 lrl•J11'l1l1 l1111111u!u1urd1 

1uf11J111111pwl1J•p l ~ 1\l1plrl11u1l1 tJ]11uq11u1 ·111uh1uhqlrl.p11111 111 \JJ . J'I \ \ 1't! Lt1lp11l1ltl1plrl1 

pltl11111j 1u1ll•1J1 p1111t ~(J u11t1111ur11j 1•n \ 1•1j111l1111l1jrlr l 1tn. lll.' lu111111111dlr 1111jlqlr 1'1ult 

2'1 111rrl11111p q11p ,1wq111frlt 1 p r1ql1uri11111i11qlrh 1q111 p11ul1lrl1]1fl : 1u11111l1111l11jl.qjrl1 

1il1li ,' l1 t11t1111lrn11\j1ul1l1 1fl,11yp l'>I'> ptj111lp11l1!1h 1ultlp1111l1 11lp11jl.p11q 111111n1pl1 lrt. 

11111 1il1lf :!1.1!11.J plrl1hr111 ldpu1\111111p r1l111L11 fll lfl11lp111111I 111 1jl,i11 q1u1lp Ip. 1ot1i!1 1•1_' •> 

p1j1u lp11 lrlrll ·1,1iutl1 <1ql1111th111 ·1 I !111 111tqp11111 111111. 11p1111 111pr1p11l11tq 1 lq1 1ulpull 

l1pl1plrl1pfi 



tHIIuUbPP bq UPSU-'l-Pfii'Ia-BU\, 
J!bB\,U BU\, lffiS b8fi1''ln7bPQ 

.l2bJUU[! qwpqwgpbg u}l mtumpjmG, np{! pwgwmpmu tp 30-wqwfi ptlw

qwGCitp}l bp4wpwmL 6qGwctwUwJpG ppw4J16w4t!: cttumttntl qwuw4wfi mb
umpJntCi[!' J!bJGuG wnw2wp4bg wpmwqpwCipjl quwhwmtiwu unp mwppbpw4: 
J!bJfiUD qmfimu tp, np owtuutpfi uUlpUJ.mU bG qnpowpwp :}>ppuwuhppCi WUJ.

pwGpCitp 1. OWOWjntpjntGGtp wnw2wr4ht: U1uUJftuml, aw WU/WgnignuI l:p, np 
bpb 11lbJhwOn1p bwjuubpp U/WIJWUDlU b6 (]16111/bU lJWJHJil t lft6bi, oppaw[J, lipb 
UU/Wlll1IJ.Dbpa m ObJ1111U11llibp11 rtwmwrnbunpbti IJbpwpbpr/bli WU/WCJWJPO qwu 
l/1llpdb6 JuOw1liL jJpbDg 11apwgjJIJ b[Jwurnp Ubh iiwul1), WU/W qnphwpwp dlm-
6wpqnip1mliObp111JPwli lJ.wpdwqwtipbti ' lil[wqbgliliLDIJ wprnW1111IlLPJWli hwlfwl
libp11: UJuUJ/Junl[, l/mJlp ()wjuumiililip11 hwOqbgOnuI bO wprnWljf1wtipp plJilwpl/_
uwli lil[wqbguwli: 

'l-WUW4Wfi mCimbuwqbmfibf!p 4wpoppn4, bpb qnf!OWqpqntpjWCi UW4Wp-

l}Wllt! iWt}lwqwCig pwpop t, wuiw w2tuwmwtJ.wpohpD 4Cit.J.wqhfi ' 4r6wmhtnt.l 

owtuubp[! L }12tgCibtntl qGbp[!, tifluiL np w2tuwmwup}l wnw2wpl.J.}1 wtlhtgmlJ.l! 
tlhrwCiw: .f:!hJUU[! 1. pp htmL.npqCibp[! hwuwowJCi iljlCi WJU mhuw4tm}lfi: 'UpwGp 

UJ.UIJOtU t}lG, np w2tuwmwt.J.wpohpfi m qGhp[! 04mu ibCi, uwuGwtlnpwUJ.bu, fitl_wq

uwu nl'l.'l.OlPJWUp: J!bjGUD 4wpamu tp, O[l h[lp UJ.WhWfi2Wf14D gwb"[l t, WUJ.W tun

znp obnGwr4mpjntGGhpG m hqnr wnLmpwl}wCi t!fi4bpntpjntGGbpt! pntJL ibCi mw 

w2tuwmwt[wpotp}l L qGbp}l Gtlwqmu: UJmajmnq, pbJCiuw4wCiCibp[! tibpctmti t}lCi 

WJfi mtuwlj_tmn, t!ULil npp, nl}mfi wztuwmwt.J.wpohrfi m qCihflD mwCimu tCi 

mCimtumpJntG[! qhUJ.fl tp}lt.J. qpw11t[wompJmG: 

J!bJfiU{! fib(14WJwgphg GwL hwt.lwuwrw42nntpjwG ubq WJL mbuw4bm L 

11J1WCi humGhtnt uttuwG}lqu: .JlbjOUjWli rnbuwlilJjnzO]lg, hwl[wuwpwlJ,zl2DLp]DLli t 
hwurnwrnl[mu, bpp wiip~wl[wli hwjuun1ulibp11 hwl[wuwplfnzu bO 11lipwgpq 
WPWWIJPW0pftli: b4_ WJU qhUJ.pmu t UpWjG, np WflUlWllflnTl{! npLt UJ.WU16Wn int
Gfl [!Ciqwpowl.J.btm qwu qpnwmhtm wruiwqpntpJntfi[!: J!bJfiuw4wGCibpfl qwpo}l

pml wt[blfl 2wm wpuiwqpmpJWG owlfwlfl, pwG qGhpfl t}lmpnfuntpJntfiCibpCi bCi 

nt'l.rinui mGmhumpJntfi[! qbUJ.fl hw4_wuwpw4znmpJmfi : bpb wUpilIJ.2wltwG owtu

umtiCihprr wtlhlfl PPi bCi, pwG wtiil qpwqqwompJwG UJ.WJUwCiGtpmu wpmwl1flm
pJwG owt[wm, WUJ.W wpmwqpntpjntGJ:! l.J.l.tp6wm4Jl uflCiiL. owfuubp}l Ulllqwpqw-

4.t! 1. ifl t}lnt}lntutl}l, pwG}l qbn owjuutpti uwlj_wpqwltfi wGqmt}lntu t: Uhw f)h 

pCi~m, bf)t J:!Cillhtllfintfl ow)uubp[! t}lnJ;?p bCi, hwl}wuwpwltln4_wo Wf1Ullll'lflWGpCi 

wtlhlfl Pfli 4lf1Ci}l, pwu wpmwrlflwUpJ:!' tpflt[ qpwritlwbntf)JWfi UJ.WJUwGGbpmu, 1. 
qnpawqpltntpjWCi uw4wpqwl.J.~ pwp6p 4uCiw: Uw WJfi t , flCii J!bjGufl qwpa}lpnt.J. 
mtri}l tp mGtGmu 30-wltwCi pt[w4wCiCibpflG: 

.Jlbjliuft Wl/uWU111lpj11lli[1 lJWpblft l: plbjhwOpwgliliL WJUU/liU. qnphwpwplibpp 
lJwprnWIJPlili rI}lwjO WJO bwlfwtnr/ WUJPWlipObp Li hlunWJDlpJniliObp, ]lli91wli, 
OpwOg IJwphftpm.[, U/LWliwrfnpmu bli qObL UU/WI1D11.libpfl, ObJ1111U11l0bpfl, U/brnm
PJDlli[1 Li wpmwuwhiiwligftObpp: l7pp WJU U/LWliwlfnplfwi>' hwjuubpp wl[blft PPJ. 
bO, pwa rnOwbum.pJwli lPPr/ qpwqlfwhnr.p1wlip hwifwpdbp wpwWIJPwOgp uw
IJwJ111wl[p, WU[W WplnUlJ1!1Wlipft UW(JWJ111WIJ[1 gwbp lJ.lftlift U/Drnb0gftwlftg: 'bpp 
wlfpDllPwlJ.wli hwjuubpp 11P1 bti, WU/W 11/wli wlfmmfwrn n1dbp, npntip nzliwq bli 
WU/whnrfbzn1 lPPrl qpwqrfwhn1p1mli: l7pqwpwrnli qnphwqpqnzp)ntlip flUlwh
UJWlir/]1: Ubu lfqliwcfwifli w1u 1J11DLJPP hwuwp wlihbppblft r}lwurnwpq l:p: 



.QhJCiujwG hjluGwljwG unqhtJ! wnwCigp[! unwGw4np4wo wupm12wljwli owtu

uhp hwutiwgmrJmGG t: faG~UjhU wupnri2wtiwG UjWhwCi2wp4p. UIJUUjbU tt L4LW

Ciw4nrtlwa wupmwwtiwG awfuubpp ~n[lu pWT)UIJ'lf!p~Gb[!G hli uu1wnntU!). pG-

4_humpgjlwGhp[!, ll.jbmw4wG qGmuCiL[l[! L qnw1 wpu1whu1Gmu[! : UjiG~ pbJGUJWCi 

unqbtJ! pGGwpljmup, ljwmwpbCip uf1 p wGp wGhpwJb2m bGpwll[lntpJmliGbp. tlbp

tntOntf)JntG[l UjW[lqhgGbtm hwt.lwp: l!.mu2j1Gp. t1u2u1t.u ~-prl L 9-pq 4[mtuCiLpmu 

pGCiwplj4_wo AD/AS unqbtJl qt.Ujpmu. tit.Gp UjLu112 t t.GpwqpbGp. np wnljw l. w11-

mwqpwGpp lflP4 qpwritlwltntf)JWG uw4wp11tulj l_pf14 qpwqtltu()ntpJtuG L4LUJ

uwGGtpmu wn4w t ujlwjG qnpowqp4mpJlUG pGtu4wG Lillll.JlU(lll\Uljp: l;p4pnp1n1 

hhmLL1ntl I?hJGUJWG unmbguwG[I. ubCip ljLGpwrl[lLGp. llfl tu,,tuunmu4w[h.'lt1pli Ill 

qCibp{l 1Jrntlf1u ljwJmG tG. pwGp 11Ln 1J1P4 qp1uqtjtLil)111p,1u1li .'blip hu1ulq !;pt. 
wpritG wnljw t 1rt14 qpw11L1wbmpJmG. wu1w ffllULJTll~jll~ upuh1uli~tup4p l1hu1(i

qt.yGp upwJG wt.1t1p pwp6p 4GLpp: tif1,1 mu 1uuwo. lUJU ()LUJ(llllhl11j laliptllllJl!ll

pjntGGLpCi f1pwljwG lJJwGrmu ,'LG 4nfH)tt1u 'lptulip lpupnq t.li qnpM•t tijt11ql1 

tiwpG thut.l4Luimu : t1 G:ll1Lu GwL tiLGL1 4.'lllJH11l1L1J ltl1lip LliptuqpL(. 11p tql.uHulpul1 

hwpljwjpG. ow]UUWJt1G L 'lfllUUlUl.jwG plltl(lUJ >llilttlllllllPllllUULpp h111lllllllll ll lllll 

bG 

ll)lllllllUljll(ILjltJ () tuUrlllJ )IUlfJlllli il1uJ1111l1pJ1 11111!,!111ti1111p\,11p i'1 111plll)Jlll .' JI 1lfllll

(Jwljllp4111il wtlpnq ywlj1uu uu111mrn11!1 t .1•1.1111111 l111q1.111111 Ip 11p pl1p111qlil1 Llpu 

un1u1p lllljllllHllJIU4tu(J OWjllUl•flll hj11)fi1u4l11(111(111,'jl,'ll I l'll,' 1111,11 (Jlll llllllillilil1',f I 

u ffiU/11//11/. /J/lll/1•11 !/Wfl/J(J . l)/,il11111/111 11 / f,(1 /1111.1 11/ 1111/1111'11111(1 . l of lf' /11/111-

lifll UJU 1U(11111J /.. /'Wft/ II,' llJ /ll/ ' WIJ111/, /1fl,'{ 111 dJ111/ f, I/ IJ/11111111 (J I 1J1 (1t111J .. 

('.uu1 J~l.JlluJ1 . u1uop!1l11f11q t.t1111u111111l1 1111p111ql1l1 11111•111 !11•1111 •ii l111111j1q1 1q111:l•.' l1 

l;pt, llll1copl1l11j11q l.lj1uu111u1lJ 1uci11111 I 1111p111•11q1Ji,pl1 1111j1,p11q l111111 l.11 j1pl.11q 

u111u(11111j11p1j1.1Hl al 1u I 1111 l. pp 

IJ ll jl II Ill ll J Ill ljl u (J cl I u ju u l1flj1 la ll II I • 'p I ti 11j11 q I, l 11 1111111 j 1 11 j 1 : 'I , I 11 11 p 11 lj 'L (111tiI \11 'IJ I J 111 

llp lp1:1j11111 I UlqWJlIUlWqwCi .'l>ntfi4gflw: ·1,t11up 111. I \1 <Ji i i Jai I 1111111j1t1 111111 'j•111(Jll 

tJJ11ul1 l 1 1i1 • 11q~J1ulpuu t,t1wuu1l1 q1u11p 111l1lp11pq1ul1l1 ql.1q1'111u 1 I 11qqti 1pq1upl1<1 

ytU<l (I J uil1111 .1j1'1 11il1ud.t.lfllj•jlll iilil,pl1 11111·111•11q11al1>11l1 ''•uj11 .il.pp l1•1l•1111i.11ul1ql.l1 

u1'1t1pjilHj11q l,ljtllli111uq1 LJll' l1lp111111111q1 'l'"''I ' I 11111 111Jj11 1 111 !1qil ,11 11•1•1111IJlal1pp 

Jul1u1p111111p_1111l1l1l,p ;l.11 4wu1111p11111 11111l•1!1l1 111111111 · ~1111ulp1111 1111111 1111111o11l.p •1ltlq111 

h11rnt1l(l lljlll(llll1' l1ll tjl,pqlllllll lia1111 o1111j111111111 li!111 j111111tjllljlllj•(1tlltl1l.pj1 ! 1 1111111 llJI 

u1q1u11111up l1l1wu111J1q 1u1Jl•1l1 q1ul1q11111 I 111(>11111 . 11111"11!1111111 l111pl1 1•l•t"111•1111l1p I liq 

41111111 Lnjt11l1 I' _111111j1u1nj . l.lpu11111J1 11p111 J•l1l1p -I 11111111j11 .. 1111j1 .1•111jl.Ji11•!• . I l''•l"l't") 

!lilt fll I 1 t'1111Jj1 11(1 l1lj1u1111111il1 1111111111 I 1111111 11 t11l1lll(j1l1 111ii 11tl ,.1111 1•1111l1 1111q>J11) 

yuil1wl1 l.lt uH·1111111(1 11 tjLp:.1 11 l11111J1u1111q1 1!1111) I, 11!.p11111111l1>(111q I pll)••11<1l•'t 111qttt1• 

Utllil lllllljtll(ll)lllljp ~ lftfl!h l)l'1IUjljt1J llllll•!lt lllltj'lll( " ltl)11Jlt (,l111111111j1 ij\.t llj'illll 

Ll11111w1!1 111l1l1l1 q111qplqn11q 111(111111 l.11 lw1L !•1l1111p1111111•1111i111l.pp 

!Jll!wmlwti limti{fgflw 
(( 'unsumption function)' 
1Jlfll 1/fl l/1111 •11/1111/llf/ 

1. 1,11111111/1 /, 1111/llll!tllll ll 

11/1.·(, 11/11111'1/ ,,,,,, •1 1/1 l1t/1111 

1,1,11111111/1 1!1(1/1 /1/.111 
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, 1111/111 i/o/I( I It Ill /1111/f, II 

1111 •11111 I.ti /'Ill I•/ lll t/l·t/• 
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i2tuau1wa unqbm blipwq
[lnlU t, np uUJwnmua ml/]Jq 

hwubUwwwl[wa t 
bl[wtflll/la: upp b[Jwtfmwa 
WOnlU t, UUJWUnttfa WOnLU 

t wtf brJ! PPF U1uuiJwntf 
uUJwnuwa ~nra49Jiw1Ji 

qnpu I-fig lfmpp t (45 wu-
wflowapg pfl2): 

Uqmnw11I bwJ:uubp (Auto
nomous expenditures)' 

WJU owfuubp[!, npnup 2W 
1.frnfuqnuI b[Jwriwfl uw

[Jw11qw[Jfl w6flu qmqw
hbn: u11wilp npn21Jmu bu 

w1a qnpo-,,lilibpm/ (flli1-
UJ]iuj1fi t;(] qn[IOW[IW[l 

UUJWUmulihpu /, U1LJUJb

uw[Jwli pwljWJ}W{Jwlim
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\,bpqpmuGhp~ Ghpwnmu bu. wnw2pU' wu2wpct wljmfl.tlGhp}t tlPw ltwmwpwo :1 

owJ:uuhpQ, h hpl!flnprf hmup}l L qhnLu ~t{weiwmJ.wo t.lhp2Gwqwu wpUlWllPWGJlfl. l l 
ll}W2Wf1Uhpp t}l.m}lnJ:umpJntUCihpQ: .QbJUUf! UjUT}IllU tp, np Ghp11PntUUhf1l! tWtlw- 'i 

qmJfiu qwpht}l t q}lmwpl}ht nputhu wqlDilCinu bw}uubp' hqwumpg wfiqwfu: 

.QhJCiUJWu unqhtmu ut1wGwt{npt.1wo CibpqpmuGbpf! (}1fitlbumpgpwCihpf!) hljwump •1._I· .. · 

uwqwpqwqp t{1mpnJ:untpJWUQ qmqwhtn zhG qm]u1.Jmu: <l>n]uwphul!' GhprymtU(! 

:pmCil19pw t f!Upwgjllj t.J.w6wnppg· abnGwp.qmpjwG hqnpntp]WG, Uutwut.J.nq w-

1.l}Wqw ttwnwnpp L mnqnuwllPmJPp hwpwphpmpJWUp: Y.hp2f1Cipu t}lmpn]um- ·.t.·-·-.. _·_·.· ·.· . . 

pJmGGhp[! qt}l.n}uhG fihp11P11tUCihflt! L 1.4wm6wn 4qwnCiwG wupnq2 ltnpfl t.J.bph 

l.Jwu utppL. mtqwzwpctuwu hwuwp: PwJg mzwqpmpJmG qwpafibtntl WJG mcth

ppu, npnCip Uflnt.U bCi mumbumpJntfil! qhlll.tt wpmwqpmp1wG hwt.J.wuwpwt-12m.J.wa 

uw4wpqwlj, phJUUJWU hpufiwljwG Unqhll! 1.4Gqmu t, np l4twUwt.J.np4wo Cihfll1Pnt

UWJpG ow}uuhpp uw4wpqwl{{! hwmnwtnmu t: 

.'2hJGUJWG unqbtmli hGpw11Pt.1.mu t. np P.Giuthu GbpqpmuGhp[! (put.J.humpgpw

Gtp[!), WJUuthu t1 uttwUw4np4wo uthtnwqwti ow]uutpCi wuqw]u uthmp t UiCihG 

hqwutnpg: bqwutnfl uw4wpqwlt'1 t}lnt{1n}untpjntGpg WJU awfuubp(! qwfui.J.wo 

~hfi : f>G~ll}tu 4pwgwmpbup hbum, 12hJfiuwqwQGbp£! 4wpomu hG, np 1.4tmwl}wu 

owJ:uubp[} npn2t.\mu hG tnfimtuwl.Jwli pwqwpwqwuntpjwup: ITlbmntpjntU(! qw

pn11 t L hweiw]u ow}uumu t wt.J.htli zwm, 12wG umwCimu t hwpqbpp mtupnt.J.: 



<Tlbmwl.JwG aw)uubp[!, nputhu bl.Jwllmpg wl}mnGnu aw)uubp flptnwpl.Jhtr!, flnlJl t 
mwwu Ubq wl}tw l.JhGmpnGwGwt uwuGwqnp mGmtumpJwG 4wJmGwguwG 

wnwGoGwhwtn4ntf!JntGGtpj1 4pw: ~Luiwqw.rnu.I 4fltnnwp4tGp wpmw11pmpJWU 

L qpwri4w()ntflJWU 4pw utbmwl.JwCi ilw)uutpjl tf!mfintumpJmGGb[lJi wqJ}tgm

f}JntU[! pbJUUJWG wllpn112w4wG ()wtuutpp unrttw zp9wG1u4Gtpnu.I: 

l!.pmwhwGmuu l.Jwtu4w() t wpmwuwhuu1G111u owtuutpjl 4wnmg4wapJig L 

bl.JwutnJi uw4wp11w4Jig: 'l-pw LUiw ~LG lU(jfllllU wq4tu1JiG GbppJiG L4LULltnJi ULU-

4wp11w4Ji tf!ntf!ntumf!JntUGbp[!: n1umJ1. p(i.'u1tu lll(1UHUlllU.Jtntjwo t Gl.JLU[l 10-2-
ntt.l. WflUHuhwlintt.lp uGmu I hwutnWUlntli. Lpp Llputlllltn[l 4Jn!ul]mu t. btl hu1lju1-

nu14p. GtppJ1G t4wumJ1 1u611 l.JtupwGJi uupunnriJ1G qGt.qrn 1utJt•1!1 .'Lum L mtiriu1-
LjwG. L wpu1 wuwht.lwGjwli wu1pw GpGtip: l~JULLf llllrnj. GLpi\111 otitu G liuil.Jtu pqtuljG 

w6r111.\ 1. l1l1u11\1nJi wGJiG qmqtuht..n . 

.Ptul1j1 np 111punuhwli1mip t.llin1t.l 1. hiuuu1111111111 Ii . J1ul1 1111ipnq ~> 1u4wli til1u1til11J1 

w(1!1 hl1111l.i11lipmj Gt,pt.lrnontt\p uLCltul.J1111i I 1111111u qn1u1 1up111111h111 l1111tip l1litl1uqj1 

l!._1u1qj1umj. j1l11(i1111ufi LinqL1r t.lpu1\1nj1 L q111111 11qw11ul111dni1u(i 1it1 vl1 lt1up1t1]'Lp111-

flJlll lip ln11l11uq1upc1 t IHULituprn u 

<l>UUSU5fl h "1LU'OU4.0P4.UU t5UluUbP 

r , llJlll l111q1l.r1p t )IJllU(IP4 Ullllfl1'l1pl11 llJJlllllltllj11p1j1ui'l [, 1!1111u111111q!1 ()tuluulipp 
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p1111u1Jl.pl1 L 1up111wu1uht1tullqj1LJl,p!1 lp11llj111u111l111111 .itrt.pp ·1.111!1111111il1111!111\) 1)111111 -
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tPnt}lntuntpjntUUhp: liJU qhUWntU tPWUUlWQp UbpqpntUf! 4tnwppbpl}lt uwtuw

tnbutlwopg, I.!WCifl np 2p2wCiwnm uiw2wJ1Cibpf! wqqwJflCi bqwumfl hwzfltlCihpnuI 

Ghp.llJlUWCi pwqqwgmgJll uwu hG ljwqunul: "1wm4tpwgphI.!, flGi ~hajt qmCih
UWJl, bpb UUJwnnqGbpp, Gbprymqfibpfl, 4wnw4_wpmpJwCi L wpU1wuwhuwfigfl

Cihpp fiwtuwU1huwo owjuubpCi wtlbtll I.!Pi tflCibflCi, I.!WCi hwzqwp4ht l:iCi qnpow

pwpGbJiu: liJu qhuwmu :Pli!lilwGtpfi fl l{p6wqfl ~tG iPGfl tlw6wnbt flpbGg WJl

mwqpwGpG wJGpwG, JlGipwfi Gwfuopnp Gwfuwmbuht t)1G: \.pwug ZJ12wGwnm 

u)12ngGbpp $wumwg)11.4w2wpGhpf! qw6bG, pwGJ1 np upwGI.! il.JwGfuwumwotlwo 

wtlbtP uho Gbpl}flmuGt11 bG 4Uimwpbt 2J12WCiwnm ujl2ngfihp)1 UJWlWPCihpjJ. uh2, 

pwfi u.nwGwtlnpbt tpG: lrJmu 4nqutig UJWmqhpwgphp, pb JiGi mhqp ljmfibfiwp, 

hph qfinpqfitpn qfibj1G wtlbtfl zwU1 wUJpwfi12Gtp m ownµiJmpJmGCitp, pwG qnp

owpwpfibp[! Gwfuwmtubt tjlG: UGUUJWUblfl w2tuntJO tJ.w6wnpjJ. hbmL.wCipntl 

2J12WUwnm ujJ.2ngCibpj1 UJWzwpfihp[! l.Jl}lnppwfiwjjlfi L qw l}phphp l}JlwGg ut2 
Gwfuwmtuwopg wtJ.htJl I.!Pi GbpqrmulGhpjJ. 4wmwpuwfi{!: UJu qhUJ{!ntU 2p2w
Gwnm uti2ngfibpjl UJWzwpfibpjJ. ut2 l}lwumwgp Ghpl}JlmUuhpf! gwap 4Llifib(i 

UJtwfiwtlnpwojJ.g: 
<l>wumwgJl L UJLWUWtlnptJ.UIO owtuuhp(i jJ.pwp hwtlwuwp bG UpWJfi WJfi qbll.j

pmu, bpp qfinpqfihpl! qGmu bfi qnpowpwpGhpJl Gwfuwmhuwo pwuwl}mp3wup 
WUJpwfipGbp L ownwJntPJntliGbp: lTJlwJfi WJU 11hUJpnu.l qGnpqGbpjJ. h tJ.w6wnnq

Cihpj1 UJtwGGhpG WUJPWUl]WjpG zmqwjntU l}hwtJ.wuwpw4zntlhu: 

-Bb1uu1w6 rinqbznuf hwlfwuwpwqznmp1mu IJhwumwwlfP., bpp UJLWliwlfnp
r/wb- WUPllll~Wl/Wli hw]uubpn hwlfwuwp b(i nlipwgplJ WPWW1111W6pft hwlfwl/Jli: 
liJU qbUJJ2nLU qnpOWJlWpfibpG ti tl)l6wljp bfi tJ.w6wnhtm pphfig W)lUlWl}flWO Wll.j

pwG12Cihpp h ownwjntpjntGGbpp wupm12 pwGwqmpJntUf!: Cp2wfiwnm ufl~mgfih

pfl UJWzwpGhpmu wfiuUJwut:.w l}lntltnfumpJmfiGbp ihfi wnw2wfimu: liJull.jjJ.untJ., 
wptnwqpnqGhp{! ni up UjWtn6wn ibG mGbGw utowgGhtm ljwu l}lnppwgfihtm 

ppbGg wpmwqpwGp[!: lrwptuwmf14npbG pbJtiUJwfi hw4wuwpw4znmpJmG t 
hwumwm4mu, tpp· 

CG11hwGmp wpmwqpwup = UJtwGw4npqwo C+G+l+X 
.._ - _ _,,., "-- . ._,_,,-· 

)lpw4wfi <!.'VU UJJWfiWtlnp4wo wupnq2wljwfi owtuutp 

~bS~UBU~~U~UUUPUqCfifl~Ia-Bfi~~· 

Ia-~UBfl.~ OPfl.~Uq 

flpUJbU phjUUJWG UwljpnmGmbuwltwfi hw4_wuwpwlt2nmp3w(i hWUU1WU1UWU 

opf1Gw4, qpmwpljtfip Gl{wp 10-3-mu Gbp4wJwgtJ.wo hpUjnpbmp4 mGmlmmp3m

G11: U4qpmu m2wqpmpJmG qwpaGtCi12 wnw2pfi L bpqpnpq u1muw4utppfi: CGq
hwfimp WJ1UlWl}JlWUp}l n~p uw4wp11wltmu t WJU tnfimbuntpjnlfil! qmfit}mu pbJU

UJWU uwtipntnlimbuwltwfi hw4wuwpw42nmp3wfi uh2: liJOU .pnpatfip qmfitt 

UJWLnwufuwG{!: 7.2 u1pq tµllWJl, pwfi)l np {!fiqhwfimp wpmwqpwu12fi WJI} qhtq

pmu t UPWJU hwi.twuwp UJLWfiwtlnptJ.wo wupn112w4wfi owjuubpfl.Ci : t;pp ppw
ltwG <!."VU-Ci hwtlwuwp t 7 .2 Ul(lf1 qn1wpp. Ull.jwnn11Gtpp, GbprymqGtpfl, Ujhtnm
PJWfi Lt wpmwuwhuwGgflGbpfl (qmm WJlmwhwfimo) unwGwtJ.npwo owfuuhpl! 
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RhfbflfJ libµl{w1wgr[wit bli 
UIJIIJ-libµnr[: 2-[1'1 UJmliwl{FJ 
hwlfwuwµ t 3+4+5: 



~U"t.!.UUUPUlICfi.fif'fc)-Sfi1'\, flO lPlnl 
aPU~"t.!.Unfif'fc)-SU\, ~USUU\,\,bPfi1'IT 

.Jlwlip np pbJliUJWli hwrfwuwpw[JlnmpJmlip IJwjurfwb- t UJLWliwrfnpl[wb- wu
Pllll2WIJwli bwjuubpp b.pnqwpljz/wh wpmWI1J1w6pp hwrfwuwpmp1mtipg, wr.qw 
IPPrf qpwqz/wbrup1wa ftpw1.1Jufwlf11 r.qwpmWIJ/Jp lt: bpb mOmbunipJmlip pbJliu

JWli bwrfwuwpw[JlnmpJwli lfb~ t, wprnWI1J1wlipft bwz/wlft l]ml]mjunipJwli Dl rI]1 
mbliqblig lUJbwp t lftlift, bpb lin11liftuq WJli wz/blft PPl t, pwa IPPrf qpwqrfwbn1-
p1w6 r.qw1uwfilibpmu wpinW1JP111p1wa bwrfwm: 

UJu hwutiwCiwlm hwuwp uhp oppuw4mu bGJ)wllPhfip, np 7.500 utpq I}11lWP 

wptnw'1flwGpp qtuumu.i lJltnl qpwql[wbmpJmG t (mb'u G4wp 10-3): Sl[Jwt tllLW

fiwl[npl[wb bw)uuhpp qhuwmu tnfimhumpJntU(! tli ltwrmq hwufibt lPPtl qpwq
l[wbmpJwfi. qnpowqpl{ntpjwG UwlJ.wpqwlJ.Q l{pwpopwfiw: .JlhjGUJWCi Unl}htnui 
n·~ wz)uwmwl[wpohpQ, L n2 tt lllJl nbumpuCitpp qCil::ip{! 2tG lfln)ul[mu qnpbw

qpl{mpJwG pwpop uwl.jwpqwl{p UIWtn6wnml: Uhw pG2m WpUlWTlflWUpp uw-

4.wpqwtin tiuGw wl[b\}1 gwap, pwfi lPP4 qpwql[wompJwG qtuwmu, WJCipwG ctw
uwCiwl.j, pwGp 11tn wfipwl[wpwp bw)uuQ )uwGqwpmu t UlfimhuntpJWU[I hwufit

tnt pp lllnmhCigpw\}1Ci: Uw 6pztn WJG t, }1G2 .J2bJCiu}1 l.jwflbppnl[ mtajl tp mfibCimu 
Ubb 6qGwctwufl [!GpwgpnuL 'Vw l{wpbnu.l tp, np wpLutnjwG tnGUlhumpJmCiCibp(! 

hwtlwuwpl{znntflJWCi ut2 hG qmCit}mu lJ1P4 qpwq4wompJntCiflg GzwGwlJ.wtflnptG 

gwbp qpwqtJ.wompjwG uwl{wpqw4Jt lllWJUWGCitpmu: lJPG2 wupnq2wJ.twG bw)u

ubpQ 4w6bpG, 6q6ql[nq qnpowqp4mpjntG[! t4htnp t zwflmCiwl{l[bp, flG~UibU L 

tqwl[ WJll Zfl2WGmu: 

~bS\,USU\,~UqUUUPU4Cfifi~~Sfi1'\,. 

Q.PU~fl4UlIU\, \,bPl.IUSU8fif-.IT 

.JlhJGUJwG t}tp1mompJmGQ G4wp 10-4-nni Gbpl.jwJwgt.l.wb t qpw:ppJ.tnphG, mp 
U\.llwnnqCihpp, Gtp11pnqGbp}1, UihtnntpjwG L qmm wru.nwhwGuwCi bw}uuhp{! G(!z

t}wb tG Y wnwGgpp, pul.j wplllwqpwGp[I· X-}1 t.}pw: 45 wuUlp6wGp majlq[! gmJg 

t tnwttiu w3Ci pn1np Libtnbpn, nptnhq wupn112wtiwG ow}uubp(! (AE) hwi.twuwp hG 

[!Uf}hwGmp WJ1U1WllflWUppG (~'VU): 

.QwGp np 45 wum)16wCip wCi4JwCi mq}1q qbp pn1np 4hmbpmu wupn112wl{wCi 

OW)uubp[! hwtlWUWfl hCi tPlllUUllllgp WUPilI1.2W4WCi UlflUlWqpwCippCi, ntUUlp WJCi 

gntjg l UlWtPU hwt}wuwpwtiznl[wb hl-tWUUlp pntnp hCiwpwl[np Uwl.jwpqwJ.tfihp)}: 

.QwG}1 qbn mGtnbumpJntCi[I qnpomu t lPlttl qpwql[wO-mpJmCi}lg gwbp J.twpnqm

PJWUp, wpmw11PnqfihJ1I! 4wplllW11PhG 45 wuUlp6wfifl n1Jl}1q qbp l[pw qmlitlnq 
gwu4wgwb uwl.jwpqwl{pG hwUWl.l}l.lltnwu)uwG wplllwqpwCip, IlflI! CipwCig l{wp

bppntl l.jqGtli qGnp11Ghp[!: Upmw11pnqCihpCi WJ'l pwCiw4mpJWUp wpmwqpwCip 

lJ.wpmwqphCi, u}lwJli, bpb hwunqtlwb tflGbG, np UitWfiwtlnpl[wb ow}uuhpp uw-

4wpqw4I! hwuwlllwlllwu}uwCimu t qpw ppwguwfi[!: Uupn112wtiwCi ow)uutpp 

uw4wpqw4pg tiw)utlwo· 45 wump6wGp mqpq qO-p JnLJlWJ2WULfntp 4hlll tlln1.11hG

gpw1 hwl[wuwpwl.j2nmpJwG 4hlll t: OqlllwqnJlbbtml Gl{wp 10-3-p ml[Jw1Gtp(!' 

fil{Ulp 10-5-I! qpw:ppl.jnpbG gmjg t UlWJ.lm phJUUJWG hwl[wuwpw4znmp3mu: 

C+G+I+X IllflPllI! gmjg t mwtflu Ul.l}WnnTJ.fihpp, Ghpl}PnTJ.Ghpp, l.llhUlntpjwCi, wp

UlwuwhuwGgpGhpp (qm1.11 wp1.11whwGmu) tlltwfiwtlnpwb 0-w)uuhp[!· hwuwlllw

UlWu)uwG tqwuUlp mwppbp uwtiwpqwqfitppG: UpmwhWJUlbtntl Ul.l}Wnn11w1.twG 

:PmG4gpwG' wupnq2w4wCi aw}uuhpp ( AE) mflltrm X wnwCigpp hbm wtlbtfl l}lnpp 

wCi4JmCi t J.twqumu: ~flzbp, np hl.jwum}1 w6pCi qmqwhbn UUJ.wnmuI! CimJCill!hu 

uhbwGmu t, pwJg wtlhlfl pp~, pwG hl{wummu: lihw pt flG2m, bpp hlJ.wumtnfi 
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hwifwuwp bli ulifJhwlimp 
wpmwTJ[lwlipflli 45 wumfl-
6wlif1 m11rz/l r.[pw: 45 wu

mf16wlif1 nu!liT/li. WJUUJ/l
unif. UJWU1{/bpn11J t pbjliu

JWli lfnTJbL]i hwifwuwpw
l/2nmp;wu pn[np hilwpw-

1/np ciw(/W[lfJW(/Ubfl[}." 
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libfllJ ubf11/w1wgrfwa bli 

qpw~fl[/w(Jwli b11.wliwljnrj: 
Uf1mW1Jf1Wlipfl hwrjwuw
pw[/znrjwa UW/jWfllJW/j[J 
7.2 Wplli IJil[Wfl t, npmj

hbmb 11/[Wliwrjnpl[wa 
awfuubp[! (C+l+G+X) hw

l[wuwp bli wpmWIJPWlip]lli ' 
bqwumfl w1u tfwljww1wl/fl 
11bummu: bqwumj1 wl[blfl 
gwa11 uwljwfllJWl//l TJbUJ

pmu· 6.9 wp1li qn[Wfl 211pw
liwnm tifi?nglibpfl 11Jw2wp

libfl/l lUJLWUwrjnpl[wa lirjw
qmtfp UJwm6wn ljhwliq/1-
uwliw, npUJbuqfl dbnliwp-

1Jmp1mulibpf1 tfbawglibU 
/111blig W[IUIWT)pwlip[! (wp 
nlIJT/.r./Wa U/WJJ[J): urj [JUIJ

hwqwnwlj[], wr.fbtft pwpd11 
blJwummli/;;pf! 7.5 wp1fi rµ1-
[Wf11l/w6wnrjwi) WllJ[IWfip 
fibpjl IJnt mwqmtf bli umbq
iJmu. n11p IJ116wmmu t hh

mwqw W[IWWlJ[IWURJ! (tjb-

U//1 dwfu nLTJT/r.fwa U£WIJ[J): 
Sr./.Jw1 wtfpn11pw1Jwfi awfu
ubpf11JbUJpmu l/UJWhUJwli

r//1 tfJ!w1u 7.2 Ulf1Lli 11n1w11 
Wf1U1Wl)f1Wlipjl ifwqwp
lJW/j: U/jWtnblip. np 7.2 

tnp[li l)ll/Wfl hwrjwuwpw-
1/2111/wa bqwtfwjl qbUJpnuI 
mlimbump.1mlip qmliljmif t 

/111 UJ11mbuyflw1 uwl1w1111w-
l/J!y (S7.5 mp/li) ywiJp 

11/WJUWuUbprn if: 

UlTPfi"l.QUlIU'U OUiuUbf1 b"<l J!b8'UU8U'U 
~U"<lUUUPUlIC~O~~an~'U 

ITlwzwpfihpp 
~UJtwGwt.jnpt.jwet wn 

AE=GDP 

.'2hJUUJWU 
hwt.jwuwpwljznntpJntfi 
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I 
• 'llwzwpfihpp I 

"' 

JunwGwlfnplfw() 
I ljpowmmu ) 
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6.9 7.2 

Lpplf qpwql(w()mpJmfi 
; (U1nmhfigpwt 

: ./ Ul[llilUl'l[!Ulfip) 

7.5 Sp}ltlmfi 

Upmwr1PwCip (]1pwqwG <.'VU) 

Cl-npawpwpGbp[! tlw6wnmu bG wt.(btl1 2wm, pwG wpuiwrymul tG, hhmliwpwp, 

G11wGg wGgwGltwUi 2112wGumm uf12ngGhpp U1w2wpGliJ1I! Gt.(wqmu bu: lln4w t 
l4WhwG2wpltp wtl_l:itgmlr Cl-npowpwpGhpG WJU wubGflG wpawqwGpmu tcr tlwp
abrn4. wtl_hll1 2WU1 w2luwumqGbp li [!UI}lWjGbtn4_ WflUlWilJllllf)jntG[!: blfwUntUl{! 

4u4up w6ht upCi~L 7.2 mptG l}JILWPP hwt.J.wuwpwl12m}wa uwl}wrqwq{!: lJ}iwJG 

hwt}wuwpwlt2nmp3wG uw4wpqwlfmu C+G+I+X L 45 wump6wup wGltJwCi 

majlrtGb[lp hwuiuwCi qhmmu Ull!Wnnqubpfl, CitpqpnqGb)1fl, uitumtpjWCi awtuul:i

pp Uj{WGGb[l[! hwuuiwuimG ltll!whtG qnjntpjntG mGtynq WpU1WilJlWUpfl uwqwp

qwl{G w111wqwJmu: 

-u4wp 10-5-[! gntJY t mwwu, np mCimbuntpjwCi Ulfltl qpwqtlwontpjwCi uw

ltw1111wlt(! $7.5 mptCi t, ~UlUJWO WJU Uwqwpqw4mu wupm12wqwCi owJ:uubp{! pw

tlWJlW[l ~t(i qGttm W[lUlWqpt}wo WJ1U1Wf}J1WUJ1[}: Spqwo wupnq2wqwCi owluub

PP qbUjpntU, WpU1WilJlWGp}l owqwtGbpl} quGwCi UjnmtGgflwtlig gwap uwqwp
qwlfmu, h qnpawqp4mp3mCi[! tiuiwh111wG4_P: J2l:i3fiuJwG unqbtl1 ql:iuwmu ll!W[l

mwqpp ~t, nr uiGmbuwqwCi hwt}wuwrwlt2nmp3ntfi(! qmqnpqtlP Ulfltl qpwql}w

Ontf)JWG hhm: 

Ulff!fiL\5!U4:U"U- t1UluUbP, 
UPSUci.PU"U--R b'-l ilPUllt.lUOfil--f(}Bfil--"U-

PG~ll!b"'u l.jwpn11tp111fimbump3mCi[! hwuGbt LPPtl qpwqt}wom}}JWU: .RbJfiUJWG 
unqhtli hwuwowjCi, hwqwuwpwl}znntpjntGG wCihwuwGhtl1 t, pwCip qtm wupnq-

2wl}wCi owtuuhp[! ~bG tftntftnlutlmll: .ilwG}l np pbJGUJWCi unql:im tGpwqpmu tp, np 
wpuiwqpwGpfl l4ntnbGypw1. uwl}wpqwltpg gwap qGl:ipu :}>pput}wo bfi, wuiw 
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pwpcipwgup qfihp{!: .2.wfi)l np SRAS L LRAS qnpbpfi m1111whWJW9 b(i UJ.Dtnbfi-·i 
gJ:iwt Uwltwpqwljfl qbtqpmu, wupnq2wqwu UJ.Whwfi2wpqp wtin' (AD3) ).)1 qwpnq~ 

lfm!ubt J:ipwqwG wpmwqpwGpp 0-wtlwtGhp[!: 
trn11t1Cihp qwnmghlltu, mwpphp mhuwqbuiubp UJ.WpqwpwUbtm hwuwp, 

ubCip qwmwpmu hCip 0-wJpwhhq hCipwqpmpJntCiGbp, L WJU wnnuinq pbJUUJWCi 
unqbl[! pwgwnmpjntCi ).t: PpwqwCimu qfihp[! pwgwpciwq qwjntCi )_bG lltCimu: 
"UmJU 6Lml qwptiwctwuqbm 4mp4wo-pn4, upwJCi ).CiwJ:uwmtutlwa UjWhwfi2wp
ltP wti[! lit tiwpnq lljwmtiwn qwnCiw1 qCibpp pwpcipwguwCi hwuwp: Uubfi qbllj

pmu phJUuJwfi unqbLCi wnw2 t pwzmu up qwpltnp mbuwqhm, npu wl{btlt twtl t 
fihpljwjwgl{wo I 0-8-p b uwunuI: SRAS 4npp hnppqnfiwqwfi hwmi.twb'J:! pfiw

Ltwfiwpwp UJ.Wpq Uhp4WJWgfimu t WJCi qwriwlflwp{!, {!UU1 npp wupnq2wqw(i 
ll1WhwU2wp4p lflnlfln!umpJmfiGhp[! wtlhllt 2wm wqrµuu hCi wpmwqpwUpp 
uwqwpqwqfl, pwG qCihpp qpw, hpp mCimhumpjmfi[! qnpamu t )lp lljDtnhCigflwt 

qwpDflntpjWCi uw4wpqw4pg gwap: Uhw pt pCi)_nt, 30-wlJwfi pqwqwfifibpp flpw

l{pOwltp GuwG qbtqphpmu, hflp qnpawqptimpJmfiU wJrwwfi pwpcip t, wlipnq-
2wLtwCi UJ.WhwG2wp4p won hfluGwlJwGmu wqqmu t wpmwqpwfipp l(pw: 

lJJmu Ltnqupg, mqqwhwjwg hwuil{wafi wupm12wltwfi wnw2wpltfl qnpp 
lllW£lq hfipwqpmpJmfiCi t' gmJg mwtm hwuwp, np qnJntpJmfi mfi}l wpmwqpwfi

pp nrmzwqfl liwqwpqw4, nppG qhpwqwfignq UJ.WhwG2wplJp WOI! hwuwpjw WU

pmwmpjwup wnw2wgCimu t qCihp)1 wo (h pf1w4wCi wpmwqpwCip)1 t}tnpp wti): 

UJUUfPUDq, hpp wupn112wtiwG UjWhwCi2wpltfi wpqtfi pwpcip t (op)1Ciw4' AD3), 

wlipnq2wl{wCi tqwhwfi2wp4)1 wti[!, )1G).UjbU h GwtuwmhutJ.wo tp, fi2wGwJ.iwt)1 
wqqhgmpJmCi t mGhGmu wl{hJll 2mm qCihpp, pwfi wpmwll:Pwfipp qpw: 

Pwqliwtqwmqflm unqh1mu lthCimpnCiwqwfi mhq t qpwqhgGmu: UtJ.mnCinu 

ow!uutpp ipmpnJ:umpJmCiGtpn' opf1Gw4, fihpqpmufihp[!, wnw2wgfimu hfi wu

pn112wltwfi hqwtimp CimJGpu4 wl\hJll tiho l}lntiintumpJmCiGhp: tJwJ:uubp}l pwquw
uiwmlt}lm npnzl{mu t wupnq2wLtwfi hqwum)1 lflnlflntumpJWU h WJq tftntiin!um
JlJntGG wnw2wgpwo wl{umCinu awiuutrr ipnipnJumpJwG hwpwphpmpJwup: 

Pwquwtqwmqi}l uqqpmGJ2[! hplifil{wa t WJCi mhuwlJhtnfl l\pw, [!um np)l, lih4}1 

owluut:! qwnCimli t UJnmp hwuwp t4wumm: Pfi)_tqhu wpqhG Gwtuopnp pfifiwp4bt 
tpGp, UUJ.Wlllll'l.Wltw(i owtuutp(i ntqjlij hwlihliwmwqwG hG hqwumpCi' hqwump 

w6[! (hwpumwgntil[!) qpb[lp UUJ.wnuwCi wti: bqwumm umwgnqGhp[! qawJ:uuhfi 
flpb.Gg ipwgmgp)_ qmuwpp lip uwu[! UUJ.wnnriwqwCi CiUjwmwqGhpnl{·: bl{ hw
Ltwnwltll, CipwGg u111.wnnqwqwG 0-w!uuhpfi mppzGhpfl hwuwp qqwnCiwfi ipwgm-

9P2 hqwumm, npnGp hu 40-wtuutG qpw lipwjG u}l UWUD: 

<!.wtlwGwpwp, hhmkJWL oppGwltCi wl\hJll 1wl{ 4Ufwpqwpwup pwqtiw111.wm4iJt 
hwu4wgmpJntG[!: bGpwqphGp, ~qpwqhgqwa, wqwm oho nhumpuGhp LtwG k up 

cihnutphg Gwiuw6lmGmu t $I u1Ci-fl qtpqpuwCi 0-pwq)lp: .2.wGp np Cihpqpmufi 
wlipn112wlJwCi UfWhwG2wplJ.)1 pwq4wgmgf12 liwu t qwqilmu, apwqpp[! quhawg
Gfl 111.whwG2wpqCi mqpq $1 u1Ci-mt: vhpqpuwCi apwqppG wGhpwcthzm tCi qmµ1q

Ghp, wtnWijciwqnpoGhp, pwpmw2Gtp, wCimwnwGJntp, ghllhum h WJl nhumpu

Citp : liJU nhunl(mGhpCi wnw2wrqnqGhpp hltwlimmf! qwtip mqpq $1 01Ci-ntJ.: P."'G! 

hfi wGhtm upwCip WJU tpwgmgp)_ h4wUntU1[!: bltwlimp L UlljWilUWCi Ufl2h uillJWl 
hwpwphpntpJWCi qhtqpmu WJU ntumpuGhpG wnw2wpqnqCihp[! qawJuubG )1ptGg 



wwgmg)l~ ttiwum)l npn2wlt)l UWU(! : 4qGbG wi.ttw 2WUl uumGq, hwqmum, 11t11w

tI)l2ngGbp Lt hwqwpwi.J.np WJL Wl4J1WGpGbp l.t awnwJmflJntuCihp: t1u4 )l~G~ wq11h

gntf1JntG ltmGbGwG WJU bwtuubpI! GpwGg tlpw, nqpbp wnw2wf1ti.mu bG WJ!} 

u111wnnriwltwu wUJpwGpGbp[!: -Upwlig t4wununu GntGUJbu 4w6)l : luGwJLtml b-

1.twulilfl u)l UWUI!, upwGp UnlJUUJGU tiawtuub(i qnt uwpp UJnlU uwuG flpbGg 

£!Cipwg[llt UUJwnuwG t!Pw: UJu bwtuubpG ppbGg hbppflG t4wm6wn 4hwG11fluw

Ciwfi WJl WUJpwGpubp L. bwnwJillflJntGClbp wnw2wplJnrtGbpp t4wum)l wtJ.btwg

uwG hwuwr: 

Pwc.11IwUJwmld1~ mtpu)lGG oqmwqnrotJ.mu t GwL. gnlJg mw1m hwuwp WJCi 

p)ltJ.[!, npntl. u4qpuwl.jwu Cltp11rimuu UJLtnj! l pwqt.lwUJwml.jtlfl umwliwtm hwuwp 

bl.jw1.hn)l wop [!G'lhtulimp qmuwrip liflh SI tit Cl-CJ wnw9wgph[ I. S4 t.ltG-p tru.:
gmgJi~ hl.jwumm. WUJW pwquwUJwu1lJtiiD ltl.Jtuqup 4: lJl.jwump [IGT}hwump w6p 4 

wClqwu ulib lJ1JiGJ1 T)flW ul.jqpGwl.jLuli uwl.jwpT)wljJ1 w6py · "l., uLuGwu1tu. lipli [lUT)

hwlimp Ll.jwummu w6J1 S3 t.ltG-ntl pwqt!wUJwm4r:r 41J1liJ1 

Pw4uwu1wUl4 : t1 ubom r Jnl U[l 4 LU tu 4 LU () I. Ul ti w J 11 (j U1 Li Lilli Ulll f'.1 Ill Li [i Lr ti ][l lU
gmgJi~ t.tiwumt1 WJU uwut14. npp Gpwlip ll[lll,'LJ L(i ()w)uut..1 UL4Lumitu(i Ljpw~ · 

-12.bjliUG WJU hLUflLUJ'bjllllfl)lllLljl tul.J4lU[Jlllli I. UUJWilUWCi uwhtiwGwj)lG hwltmtI 

(MPC): lfwpbuwu1t11.JnpLli 

\ff'(" JlllUljrlllfll.' lllljllH!fllli J[l llllj rl HJfl,' l1lfltll\1lllll 

Opl1l1Lulj . l1pL i'1Lp Ll.j111u111u1l1u1C1n1u1. IOO rp111u111n! . l, q111p ut.i1Luql11111i lip M.p 

uuiwnruup 75 T)rl(LUfllltJ.. lUUflll t'il .. p Ullfllll!Ulllli UlllhllllJUILIJ!lLi h111lp111ip hwtj ltrlllllfl 

lt1)llif1 0 75-11 
lJltWfl ll!-1J-p q11r14 I. u1tu1j1u . pt. j1l.J:111 l p111qLi1u1q1u111l1:!1 ul1i:l111p1111 l1p L11ulu 

~w() Ml'< ·l1y . lil1p1uqpt,!Jp \11'< 1 ..\ . qui qr111q I 11ntqj1u. 1q11m11u1mql1L1pli uu11u-

9wo _1nq11u111uu,•J111p l q1111upj1q u11p1111111ul1 1jp111 1)1111111111111 1.11 -;-.. qt.t1u1p 'll·
(lwqw11l11u!1p l1wjul1l1l1 11pj1l1tul1l1l1 ul.l1p qj1ml1l1p. 11p I 11111 IJllJtUpj1 lil1pqp111uli tu· 

nwyl1l1 1f1111p11u llllHtry1uq!111111 I I u1t1 1pq111pj1 111111q111qj1: t.lp1111111111 -l'u1L1!1 rip 

MPC-li {) 75 L. uu11un111up lpur1j1 "'"-ll ()()() r11111up111I IL.1l11uq1u1) 2"-11 IHHI 111111up11 

lttitiw np~bu ju!i1u11111111pJ111l1) l11q1uuu1l1p1tf 2-1111 1f11111!1 l1l(lllllllt/1l1 ~ - Pl\ 111111111111 

750.0()() ljllJlUfl lJUlllHJlllJlll1ph J1pt.l1q llllJIUlllllJIUljillll l11upj1phl1pl1 Lj(llll l1i11uju11l1h 

~pt.I.HJ t,1tu11·n11j1 CJ 7'> uuu1p. 111 u111t1 l1p11J\1q 11111fuul1pp ~-pq 1!1111111111 L1u11n11 y1uql1l1l! 

562 .)0IJ 'l''ttUJl/1 J[lllllfllllfll.' l1lp11tlllllll ·1.ip11p JO-'l -111u L)lll J<J 1.11 lllflllu1il l11ul1 llJlllU 

t.Jrnqlq1n1u l(IUHjllllJ]I,' l1lJIUl 0lllllJllll1pp ..:.tilltlllll('lllfl . \II'! 1-I11l1tt1Jllllll . t.L,llllillllllfl 

4w6j1 ..\ -111! 1•1uqtllUll(t11111411:p ..\ l 
!;pt.. 1\1)'( -(J ulit) Jfil1l1p l1lp1111111 Lii lllllltlljlllJltl1pl1 l1pl.t1q pl1p111ql1l1 llllJllllllll]tll-

4wu 41upf1put.pj1 4p1u 1u1lli1J 1j1111p1111 L11hutu11l.j1l1 jq1l1l1q 1p11111111qj1: l1t11uuu1j1 1U1jl1· 

111uLo11wup. L 1u 111 u1t1u11tf . 111q1tu1J111t1: 1111p 1f1111p11111u1nuy1uq1u.11.L1111L1111u1t1 111tll· · 

1J1 l!Lo 41j1l1l1p l.ll1 u111ql1l.p1tj luul. 1•1uql.lL11111111t11L1., l1 .•1u1jq1 C1:qpl111t L11111q lpu 

owjuul.l1ulJ 1•1u4u1u11p11u14.'I• [, \ti'( ·I• 11l1yl. lnujuulq1l1 1•1uq11111upu111l1!1:11 \l·[I . 

liw4wu111p I. 

·1,t1w11 I ll -1 U-111 u ll/tjtutl 

wptlliplJLpj1 1JL111111 11 l.l 

\ 1 I ( 1 \ 11'< I 

-' 1'1uJlhflt1l t JlUIJ l11u1)1up lll,Lqi t. lJpt11qp111t) t, lJp 11p 1u1i1•11q:J 1prn q111ql1 : 1,lpu1hu11111 l llt1j11u1lu•d I I I lp11t1 

lJLp1.'l1lJ 111p1tt1!JIJIHj1u(1 u if1UJ111111uul1l ' l1 l~ 1 l111 ~, Jtt t1u1p 1t p 1t ppul1 1\puJ I' 11111111 111 1lt1lll' l1ll11..Jllll ll 11 t l l1t11 1 

l11upl1tJpf1 111t111\,q111pJn1lq1 I. l1Lp11111o1u1 1ilt 11111!11111.pp 

UUJ.wnuwli uwMwliwJltli 
hw4nui (Marginal propen
sity to consume (MPC)" 
ffllll</111</{I,' (llllJ/llLILJlllfl 

UIL/IUl!lll llfl 1·w·lw/iw,) 

// lllll/lllt//1.' (lliJ'ILl(//11/ 

1111I<'{1/1/11{11 I/ t.lf 1111)111 jl li 



Lpwgmgp~ Lpwgmgp~ 

tiwjuuhpp hljwumm uuiwnmu 

l}lmth[ITI (l}JllW[I) (rµllWf\) 

JlWJl I 1,000,000 ___.. 750,000 

JlWJl 2 750,000 ....--;- 562,500 

JlWJl 3 562,500 .....-;- 421,875 

JlWJl 4 421,875 .....---; 316,406 

JlWJl 5 316,406 ..--; 237,305 

JlWJl 6 237,305 ~ 177,979 

JlWJl 7 177,979 ....-; 133,484 

JlWJl 8 133,484 ...--;- 100,113 

JlWJl 9 100,113 ~ 75,085 

JlWJl 10 75,085 ...---;-- 56,3 14 

lfGwgwc)I} 225,253 ~ 168,939 

Cfif}wUhlil} 4,000,000 ~ 3,000,000 

flPffliU\,. "4BU\,..Rfl1'lf PUQITU"lUS40P 
"4UPb'-lDPfl1'.CO-Bfl1'\,.Q 

Uuiwmiwfi 
uwhuwfiwJpG 

hwl{mu 

3/4 
314 
314 
3/4 
3/4 
314 
314 
314 
3/4 
314 
3/4 
3/4 

.J2bjliujwli lhuJbdi lP~wliwlJlibpnuI pwqriwr.qwml11P IJbpp IJwplinp t, npnrl

hbmb. WJli pwgwmpniu t, pb ftli1r.qbu bli libf11111Dui6bp]1, r.qbmwqwli qwrI ur.qwnn-
11wlJwli bw]uubpft l/mpp rpm/m]unipJmlilibpli wpmWJ1llwlipp wlibwUbriwm Ubb 

rjmrjm]un1p1mlilibpp r.qwmlfwn 4wnlinirI: J!wqriwr.qwrnlJP1li mdblzwgwnu t 
wpmW1JP11lpjwli Ii qpW1llfwbn1p1wli rnw111wlinuilibp(!, npnlip r.qw1uwliwr[nplfw~ 

bli bw]uubp]l wz/mnlinu rJmrJm.Jun1p1mlilibpnrl: 

gwquwup.um4f12G mCip L.' 11f1W4wG, L.' pwgwuw4wu ljnquhp: f!wgwuwl{wfi 

mhuwfilt.Jmfipg pwqUwUJWtnltW ultqpmfip[! gmjg t mwwu, np fihpryniwG owfu

uhpfl 2uwu fil!wqmul!' wutGp qnpO-wpwp oUJmpupqup UJwljwutm, 4wpnq t tllfiht 
mfimtuwqwfi wCi4wJmfimpJWG qwpL.np UJWmtiwn: Cwm phjCiuw4wfiCitp q[!UJ

Gmu tfi, np 2mqwJwljwCi mfimhumpJwG qwJmfimpJntfi{! pwl!wljwfipCi t.flfupmfi t, 
L. lipw 4rw t.lzmwUJhu wqrµuu tfi fimJGpuq wuhCiwhwt.lhum mwmwCinuifihp{!: 

'1-rwljwfi tnhuwCiljjntGpg pwqUWUJWlflljlp u4qpmUJ2£! tmuwpwfinui t uwltJln
tnCitnhuwljw(i pwqwpw4wGmpJwfi wpmwl}f1nt}}Jntfi{! tupwfihtm UJnmhfigpwffi,' 

tpt fintJfilm4 WJfi t.flnpp wqqtgmrJmfi t mfitfinu1 w4_mnfinu awfuuhpp l!Pw: 
gwqUWUJWmlj2jl uhantpjntU[! qfiwhwmtwu 4wphnp t hpzht 3 11fUlljp: Unw

~}llip. pwgp Juliw1mznr.p1mliftg, hwplJbpp b. libprinu>Uwli bw]uubpp liniJlir.qbu 

rJwppwglinzrI bli pwqriwr.qwrntu]l Ubbn1p1n1lip: f'llwpqmpJwfi hwuwp l[hptmbI11-

rJwfi [!Gpwgpmu Ubfip tfipW1lf1IllU hfip, np hljwtimtn[! fufiwJ4_mu t ljwu 0-wfuu

l!mu fihpl.)pfi wpmwqpmpJwG wtqpwupuhpfl l!Pw: PfilUJhu fuGwJnqntpJmCilihp£!, 
WJfiUJhu tt hwpqhpu m Ghpumamli£!, hfiwrwtlnpmpJmfi qmwfi wwgmgpl hqw

ump t.lti UWU{! htm UJWhh\ fihpppfi WflUlllill:PillJ}JWU tuUjpWfipfihpp h OWilWJill

pjntlifitipfl l!PW OWiuUhtmg: Qawfuu4_w() WJU qntUWpUhpl! qqmppwg(ib(i pwq

UWUJWU142P wqqtgmpJntU{!: Uhw pt pu2m t.flwumwgjl pwquwtqwm4lt2fi w4til.P 
qmpfl t, pwfi uhp 4_hptm0-ntpJWU cfwuwfiwq oqmwqnpa4_wa 1.1.Jlllpq aw}uuhpp 
pwqt.lwUfwtnqpi{!: 



lfbt> MPC "VCU"VU40Hf t lfbU f!UQUU"lUS4P.::> 

MPC PwqllWUJWtn4/1~ 

9 10 10 
415 5 
314 4 

213 3 
112 2 
113 1.5 

llpqpnP1Jl!. D[JUJlmqft pwqliWUJWU1lWJU ulju]l qnpbbf., UJWhwfipl/mli t ctwliw
OwlJ: tlpw4wCi 4.iwupniu ,71up1urGLp. linqutrn4 1u11twulq1 l1li hu1plJL114np ihutuu

dwG JnipLUpwG,1_1111p htU)>TlfH)lUljLLIU ~1111)1 wliqtiluli hllllllllJI lflHu1li f'llll(lllll

UjWlI14~ti '-1>L4m)1 h1upwpLp1u4q111pp11(ili I 1up1uqn[1l.li qnp1)r111\· C1u111 hl1UHU

qn1I1nJ1liLp 4tupi1111u l.ll. np c)1uj11uj1 1jrn1j111]11111ppul1p l11u~npq11u'l (, 111tij1ulilq1!1 pli

f)wypniu pw4uw1q1uu1li.1 j1 I '.l•l1lJL11li j1pl1l1 qqu1qlll11t1u11u1111ipnqv111 p1111u1 1 lJLut\ ltl•

umj .-w~: 

Oppn/UJl!. pwqUWUJWUl~}fl t~b~rn/1 hwuwdWJU lfJWgmg/JJ i}wfuup lOqUJW
qIJ[Jbl/lJll nbumpulibp t ub[J1Jun11I WfJU1WIJlll1t pjntli' 6UJwuuib1m/ wwgmg/11 flpw-
1/wti W[JUJW1111W6pfl, WJ[ n1 pb qlibp/1 wcf/1li: l;pt, qnfH)1uqplp11p1111IJp1111up1u1'11jn11'1 

l. W~lll UlU Cijl,'Ul l.(1ptllllfllt1pp11l1 I l!1u1q 11nd1l1 ql1llf1'lllll. 1.plo .'<•qt111uq11p1ltj11q 

nt.umpullLpp f'luq111lj1u111111 t.11 . r•11H1u1uu11u111l1.1 !1 I :1.t.tp11ll uq1qt.p1al11!1111i I ql1l1J1!1 

OW4Wf111Wljl1 UJ(1114 

l;ptu111p11l11u1iw.1 ju1u11l11111lii11q111u1l.p1uq1ll1l1 li111 '..'llllljlLIJ \ t111111il11u1111ul1t1t.p11111 

VLJUUJU11i utlrn1L.u111ql111111q•p11l1p 'll.f1l1:l11111111t•fl I fl •11•11111J.qt111111 11111l11111u1l1u1l,11111 

4Lui1Jl.p]1 .'fl'.llul1111u llf11111j> I.ti 1il1Jlllli•llli ui!1uil1u1t11d11111111•11lli1 hl1ul11ulpul1 

TlJllllJf1Ul1pp 

1. UptnwlJ[IWUp/1. /JUJUJIW L qlibp/1 l/Jm/mJumpJmlilibµ[I ubb qbp bU fuw11nul 
rlWl/JmtnlitnbuntpjWli ~Wfl<JWl/fl[JUWU qnpbmu, UWUliWl/llflWUJbU, ~UJ(Jd°Wt/wti

~bllJ ~1111u/wi)pnq: 'J 1uu111lpull 111111L•111 pl1qq,J111u Ip 'lltl1pl1 ql•l'I' u1lwil.11111p1111l1111ll 

uw41111u r lluil. UlU lpu lJ I 11u tllll Lilli fl lU Lt.''"" I' p11 IJ LI Ul l11J<) lq Ill '1111 pq Ill \I .j •t. J ll ll 111111 

LjLpp11iwq•JILilJlJ LU!llUyl11u1111i 41upl11lfllll)ljlllll t lllllllllll lllllllltllllJlllllll'll 1!11111111 

lu111pjtlllifl ch111'1u1l1tulp11L1!1q 1jl1pp111111q11111llp lllnuql111111 I lllf'I l1plp1t 1111111tn1111u 

uLpp f ,11il41upul1111l1 ql1t,pll 111ljl.Jf1tllf'l'll(ll•IJ :l•h llu1p11111ptj11111 u1l1u1l1u1ul11ul1 1j111 

Lj111ju111p1111l1lJl.pj1l1 11wpC11ud111t.lljl1u1 l1u1p1j1111)1'111j . 1upu1111q111u1ti>l1 [, q1•1uqtl1111l111 · 

t'JWU 1j1111j111j11lllf1Jlllltlll1J11' 11111(11111u UJlll1al11JlUlpul1 tj111t/111t11111p1111l1 t.l1 llllj'llll(llll 

lllllU 11r111,1111u pll1p11l111qltl.pj1 l11u1l1up L, juptul1 l11ullqjtt11ul1111t1 lll1t111l1 ltlll(l<\lutj11p 

uwl.J IHUlllUI' 



UjulajlumJ., dwuwCiw4w4pg mCimbuwqhmCihp{! ltwpbmu bCi, np L.' qCibpp, L. 
wptnw11PwCipf1 tqWJUwCiCihpCi wqqhgmpJmCi hCi mGhCimu 4wpqwqnpuwCi uuin 

gb~mu: 

2. UIIpI11I~wqwli W12W~wp1J]l qqwJnrlinzpJnzli(l IJ/whWli~wplJP rJmr/m/unIJJJW 
liqwwliwiip nUlPrl hwlfbliwwwqwli t wqww, 1qpWIJbgl[wb" nbunipulibp}l W121Jw 
JDIJJJWlill: -RhJCiUJWG qhp1mampJmfi[! tqGrµuu t, np NPtuqhgqwo nbumpuCihp 

wnljwJmpJwfi qhuwnuI wpmwqpwfi12r 2wm wqhlJl qqwJmfi 41)1.Gfl wupnq2wltwfi 
tqwhwfi2w111.J.)1 lfrn1tmtumllJntGGhpp Cil.jwmuwup: bq hwl.J.wnw4[!, hpp mfimbum-' 
PJOlUI! qnponnI t l4ntnbGgpw1 uwywp11wljpG unm, W[lUlW11PWU}2{! 2wtn wqhtti. 

pfl~ qqwJmG 4lJ1Gf1 tqwhwG2wp4fl lflmfrnfumpjwG Ci4wmuwup: liJulajlunq, SRAS 
ltnrl! hwpwpbpwljwGnpbG hwpp ptp4wa t, bpp tnGmhumpJntfi[! qnpomu t l4n-, 
tnhGgpwlJlg gwap L hwpwpbpwljwGnpbG oflq phpmpJmG mG}l, bpp tnGmhum

PJntGI! umn t l4ntnbGgpw1 uwywpriw4pG, 4wu WJfl uw4wpriwljpg pwpop t , 
(G4wp 10-8): ! 

-! 

3. UIIpI11Ifwqwli UJwhwli~wplJ}l wwinwumlililip[! inliwbuwqwli wliflwJnilim
JJJWli qwpldJp IJ/Dmliligftwl WIJPJDiplibp bli: "lwhwG2wp4p 4mpmlt lfmlflntum
PJntGGhp[! L. wGlfuwG, L. pG:PuwgflwJfl l4ntnhGgflw1 wqpJmpGhp hG: Uupnq2w
ltwG l4lllhwG2wpltjl wp11JmGwqburnphG ltwJmCiwgGnq pwqwpwlf wCimpJntU{!, 

np[! GqwqwqmJGfl t hwuyGmu uiwhwfi2Lupl.JJ1. 4mpm4 l}rnlflntumpJmfiCihp[!, tw-
4wGnpl:iCi l}powmmu t mGmbuw4wG wGl}wJmGntpjntCi{! : 

S'7SbUUltU'7 Bfl.ltlfl. J!bB'7UBU'7 lffiSb8fi1'-U-C! 

.2bJGuw4wGGhp[! hwunqqwa hG, np 2m4wJw4wfi tnGmhumpJmCifi wnwCig 

ltwpqwqnpuwCi wfi4wJmG t u mGbGmu t tp4wpwoqqn11 wG4uwG dwuwGw4w

zr2wGGhp: J2hJUUJwG mbuw4hmCi {!Uflqbmu t pwquwtqwm4p~ntl l4lliJUWGwqnp

t.J.wa awfuuhpfl wqmnGnu lfim.JrntumpJm!iGhp}l L. ol4mf1upqu)l l}lm.flnfumpJwCi 
w111w4w1mCiwyun11 l4nmbGgJ1.wur bfirw11PhGp, wn4w t wupn:q2w4.wu t.qwhwG-
2wp4}1 wo, np[! hwpwpbpw4wfinphG wCiG2wu lflnl}lnfumpJmfifihp}l, opf1Ciwq, 
wpmwuwhuwCimu hl}wum}l tiwl.J.wpriw4p pwpopwguwG, ul4wnnqw4wfi OUilnP
upqtip wo}l, f1Gl-np unpwumontpJntfipg wnw2wgwo qnpowpwp otqm}lupqtip 

wnw2 qwtm hbmL.wup t: J2bJfiuw4wGCihp{! hwunqt.J.wa hfi, np WJUtq}mp lflmpn
tumpJmCiGbp[! hwowtu mwfimu bG WJ1U1WflpWGpp uMwguwG: "lwhwG2wp4}1 

ulJ.qpuwl}w(i WO{!' ubawgqwa pwqliWL4WLn4fli ntl, 4tnwCi}l qpwqqwampJWU {!Ufl· 
LWJfitiwfin L. hl.J.wump up{!Cipwg w6pfi : bljwummfibp}l pwpopwgmufi }lp hhpp}lfi 

4hwfiqbgCif1 lJllllgntgp~ UtqlllnliwG L. qwownp}l ubawguwfi{!: Cp2wuwnm u}12ng

Gbpj1 l4w2wpfibp£! 4lfinppwGwG, qnpawpwpubp£! 4utawgfibfi wpmwf1Pwl1121! 
(zp2wfiwnm uj12ngGhpJ1. 1.qw2wpfibpI! hwuwtpbtm hwtilllp) L wnw2 412w2hfi 
GhpqpmUwjpG apwqpbp, pwufl np upwGp wqhl}l iwlJ.wuthunph(i bu UWJnUI 

WUIWqWJ}lG: <l-npalllqpljntpjmfin lthwuGj1 gwapwqmjG uw4wpqw4Jl, pwGp np 

mCimbuntf)JntfiI! qbpbJP}l 4pow4mu t : 
4wpn"'q t wprunp, wJu {!UfllWJfiUwG lflmw bp4wp 2wpmCiw44h1: O'i: 4.hp2f1-

lj_tp2n, 1.J.hwuCihCip U1'14 qpwqlf.wompJJ.Ufi: UwhUwGwl}lwltilhtntl w2fuwmmdj1 L. 
uwppwlf.npmuGbpp lfiwumwgp wnltwJmpJWUp, mfimbumpJw!i wl'i}l mhtium 

qwGriwri 4lJ1G)l: '1-wfiqw11 WO[! tuwrtu1mu t qnpawpwp npn2nu.i 4.wJwgCin:qCihpp 
iwqwutbLintf)Jntfi{! L. hwfiqtgfimu Cibp11pmuGhpj1 ljpowmuwG: \,np}lg pwqtiw

t.qwtn4'1m utawgfimu t l4WhwG2wplJ)l l}lnlflntumpJwG wqqbgntpJntfi{!: UJutq}l
uml, Gtpripmufihp)l uwljw1.JmpJmGfi m w1.qwqwJJ1. fi4wmuwup t.qbupu}lqu}l wol! 
l.jmpml.J. Cii.lwqhgfimu t wpmwripwCipu: bpp mGuitumpJmGG wG4mu t wu.nmui, -



2p2wuwnm uf12ngGbpfl ~GwJuwmhutlw() UIW2WP t 4mmwl{l.{ntu, pwGp np qnp

awpwputp(i fl tlfl6wljp ~hCl 11J.limu t.lw6wnbt pph(ig WJ1U1WflIJWUpt]' gwap U\W

hwu2wl.ip uwljwpqwl.Jfl utwm6wnm.{: U2Juwmnr1Citp(} rµnpu hG uGmu w2Juw

mwGpjl ntnpmpg · umt.lwpwgGbtntl qnp()wqmplj Cihpfl 2wpphp£!: U uwGl}wgmuu 

qwnCimu t untlnpwl.JwCi: 
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Uutwnm1Gtpp !2Pi tpfi 1'wtuumu, npnt.lhbmL hlJwummCihpp pfli tpu, u GpwGp 

tJ.wmwmbunpbCi tpG mpwUWl}fltlwo WUIWQWJP hWCil}bL4: 'UnLJG dltntl. qn[10W

pwpfihp[! ~tpu wpmwl}pmu. npmjhtmu pptfig wpmwl}pwupp hwuwp utwhwCi-

2wplj ~ljwp: 'UhflJlflntliCihp[! t6wumu tpu. npmjhbml. phpoqmwqnpotlwo nt

umpuGhpp L hqnpmpJmGGbpjl uhb wn4wJnlf1JntG l.Jlup : 
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41un wCihwt.l_wuwpw4znmpJmG[! 4wpnq t hp4Wfl U!Whll!wGtlht. wuhCip' l qwu 2 
mwpp: lijumhq ctwuwGwlJ.wlJ.pg unmhgntU:Cihp[!, lf.hptmbmpjntU(! hWU(!filtfintU 

tu phJUUJWUfl htm: 
Pu4 ctwuwGwltw4flg l[hp]_IltffiltpJwG hp4wpwctwu4hm hGpwryuupJmfifihpCi 

wtllitli hwuwmhqlilfl tG 11wuwl.J.wfi umntgU:wCi htm: bpljwpwctwulJ.liUl 4mpqwo

pnl[, ctwuwuw4w4pg qhptmbntpJntU(! gmJg t mwUiu, np ppwqwG wztuwmw
lf.wpohpp L. mnqnuwqpmmutpp ipmpnfumpJntG[! lJ.wJmGwgGnq qnpbnG t: bpp 

mGmtumpJmfiG wGquwG qhll!pmu qnpomu t pp ll!nmhCigjlw!Pg gw<)p uw4wp
qw4mu, ppw4wCi wztuwmwtlwpotpjl m mnljnuwqpmmGtpp wCiljmul! ltoqCip t.l_h
pwljwfiqCihtm lJl}lt.I_ qpwql[LUOnlpjntCi[!: LrllWUWll!liU, ppW\.jLUCi wzfuwmwt.1.wpoh
pp m umljnuwqpmJpGhpp wli[! l.J.qwCiqw11hg Cip IIlfimhuwl)wCi l[hphw[!: 

Ufigwo ujl pwuti lflWUUWUJW4fihpp mGmhuwljw(i ll!WJUWfifitpjl qhptntbnt

PJWfi WJ1IllmCipCibp(! hwumwmmu tfi ctwuwGwljwltpg umntgmuGhpg: UbGp zw
pmuw4mu hCip mCihGwt mGmhuwl.J.wG l[hptwutp L. tlwJpt2pCihp' ljwpliwdwu-
4hm wGhwt{wuwpw4zfln tlJ16w4Gtp, npnGp wnw2wGmu hG mwpphp U1Pll!P 
gCigmuGhpjlg: PwJg WJil t{wJpt212GhpG wUipwoL. ~tG Li mnwqGwgpwJp hpljwpw
mL. wpl}JntCip hCi: Cm4wJwljwG mG1I1bumpJwG j1GpGw4wpqwtlnppi pfimJpCi WJCi

pwG tt pmJt it, jlfiill!hu qmGmu tfi: Cm4wJw4wG mcthpG wpowqwGpmu h t.l_tp
mqqnuI hCi 1I1CimtumpJmli[!: Op)lCiwlj' 1991-1992 pt{wlJwCiCihpp wCilJuwCi dw

uwGwl.J. ppw4wCi wzfuw1Ilw4_wpobp{! CitlwqtgjlCi GntJCiJlulj hqnp wphupmpbGw-
4wfi ljwquwljbputntpJmCiGtp mGbgnq wpmwqpmpJntGCihpmu, ulf.wqtgpu uwu 

ppwljwCi mnljnUW1l[lntJPGhpl}: liJu hp4m mcthpCi tt hw4wqqtgpu wCil)uwfiI!' tlh

pw4wGqCihtntl mfimhumpJntfiI!: 

d-wuwfiw4w4pg uw4pmnGmbuwqpmntf}JntCiI! gmJg t IIlWWU, np mCimhuw

ltwG ipnipnfuntpjlllU wqqhgmpjntCi[! zwtn wtlh\}1 PWfl'l t, pwCi 4wpbnuI tpfi qw
uw4wu 1.J.wu phJGuw4wu mGmhuwqtmCihpI!: <l>ntllnlumpJwCi wqqbgmpJwG 4_hp
tmbntpJwu qtuwmu 4wpLnp t hwztl}l wnut1 1l[lW Gwtuwmtutlw<) 1.twu iuw

tuwmtutlwo pCintjp{!: liwpLnp t uwli WJil 4wGtuwmtunuICitpp ipmflnfuntpjntfi

Gbpp 4wpowctwu4t1I1 4wu hpl.J.wpwctwu4tm pGmJp[!: U1uop h' phJGuwl{wUCihpJ!, 

h n~ 11t1Guw4wGGbp£! w3u qnponCiGbpI! hwztlfl hCi wnGmu pptGg tlhJltmbm
pJmUGtpmu: 

d-wuwCiw4wltpg uw4£lnmGmtuwqpmmpJwG npnz 1.J.wpLnp titubfimfibp wtlh

tfl hhzmntpJtuUp bU ll!WtnlthpwgtlmtI pwquwzm4w AD/AS unqhtli zp2wGllllt
Ghpmu, npn uhGp GhpqwJwgptgpGp 8, 9-pq 4tntfuUbpnuS: AD/AS unqbm hbz
UlwgCimu t fiwL. tp4wpUictwu4tm Lt 4wp6wctwu4bm utUIJUWUGtpp mwpphpw-
4ntlil!: Cum tmpjwCi, phjGUJWCi wupnq2w1.twu owtuutpp un11tm qwp6wctwu-

4hm, ll!IlUlbCigfl.wL uw4wpqw4[! qhpwqwGgnq unqht t: lijfi hwztl}l IB wnGmu 
fiwu tp4wpwctwtilthtn 4mp4_wopn~ uhb wqqbgntpjntCl mfitgnq zwm qnpan(iCitp: 

bl{ hwl.J.wnwt.in, AD/AS unqtm 4wpl.tnpmpJmCi t mwtflu Lt' I.tnzm qGhpflG 4wpliw
ctwu4tm lJ.mp~w<)pn4_, h' qCiwJpG 4wpqw4_npmuUtppu bp4wpwctwu4tm 4tn[!p
tlwbpnt{: btl pwfip np AD/ AS unqlitfi llltlhtli 61.J.mG t, lllJU uhq hUiuwp uf12ng 
4hwGqpuwGw liwltpmnUtnhuwqpumtpJwli ub2 tunpwGw1m, liw4flnmumhuw-

4wu zwm hwpgtp ll!WpqwpUIGhtm L. hwu4wGw1m hwuwp: 
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.!2hjCiu(i [!Ciqqamu tp, np 2ml.jwjwl.jwG mGmt

untpjntGG wt.Imnuwm l.jhputnt.l l.jwpnri. t ~hwuGht pp 

utnuihGgpwl l.jwpnT)ntfJLUG[l. Gw utG11mu tp. np 

uthlilntf)JntG!} l.jwpnri. t oqmwqnpahL pp Uhf)n11GLp[1 

L :Pru4wt pwri.wpwl.jwumpJmGD l.jwJmliwgGLtm 

wtipnri2wl.jwG utWhwG2wpl.j(l L Wutwhnt.lhtm lJlPt.I 

qpwri.tlwampJmCi: -P-LJGuG m pp hhmLnpriGt.p[l uUlp

utntti tpu uwl.jpmnGmLuwl.jwG pwriwpw4wGm

f)JWG uwup(i JJ12nptG umwabt. UJU hwpg bpji(i wliq

flWT}LUnGwurn l.jpGqmGLGp. np '.p)lul.jw[ pwriwvw

l.jwGmp3ntG(l Oji up2ny l. npp liutwumntu I. 1rt1LJ 
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4wG WfllI1Wflf1WlipJi w6p(i: 
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11111 l11111111l 11 11l.111ulp11l1 p111l 1•1uq11q 1lliljtlll1111p11ul1 lll[l -

1p11dqi l.!1 

:-.; I 1w!11111111rl1 l"11'111111up11uild1 .•p q1111q I 1111u1l111, 

11p 'IJl'ul11111!1q11!11111 1rt.pqp1111t !1Lpl1 1ql.111111p11ul1 

1l111j1111l1pl1 I t,t111111111!1) I. 111q1111'1t11d1 1ultlp11!11 tl11n!111 -

t111111•111tlrf1lqq1 Ill.cl lll'fl)ln(llJi•l'llll lilt 111ltl.l11111·1 l.lflll 

lllllll 1jp111 I ;lpu11111 uq1 tp11<1l1 1il1•11•l11ul11ul1 <liutuul1pl1 

wl1!1 11l1u1111 11111tt[' 11p11: 11il1l1 1•11111u1ut11111111l1l1:1n[ 

I '111q11111tq1uui1111 :11 tit.liq 111111 1'1•11!1 I 111111•1 1qt.u1v I 

c1111l1111l1pj1 ulpff'l11ulpul1 1j1111t111!t1111p1111l111 j'ttlqt)tu -



Ujtum4bt' umwCiwtm hwuwp t4wump [!Gt}.hwCimp 
wt.J.btwgmun: gwqU:wlljwmltilJ ubOntpJmGG wl'.imu 
t UlljwnuwG uwhUwGwJjlCi hwp4uwGI! qmqwhtn: 

9. q.Gwhwmhtm hwuwp pwquwlljwmltilJ ltw

pLnpmpJntG[!, U1bmp t hpzbt. w) hwp4tp£i m Gbp

umb'Uwu bwiuubpt! ltlflnppwgCib(i pwqUWU1WtnltlP 
utampJntG(!, p) pwquwlljwmqjlilJ qnpbbtm hwuwp 
ctwuwuw4 t hwpqwt.J.np L q) jlpwqwG wpmw

qpwGp}1 owt.J.Wtl! 4lfln!ut.J.P, b.flb lflW9nt9Pl ow!uuh
PD loqmwqnpot.J.wo nhumpuGhp[! Cibpqpwt.J.bG wp
mwqpmpJmG ut2, wnwCig qCibpp pwp6pwguwG: 

I 0. SCimbuwqwG gjlln)l 12hJGujwG hwjwgpGhpG 

(!£iqqomu tu, np zmltwJwlJwG mcthp[! hwlJmu mGtu 
U:}1wuflG Lflnlfln!u4.htm L' (!GfltWJGU:wG, L' wCiquw(i 
ntT}flntpjwup: '-ltpbtpG m t.J.wJpt2Pl! qpwfig zGnp
h'1t.J. bG mbT}}l mCibGmu: UGl.juwG [!Gpwgpmu qnp

owpwp U1hujluflqu[!, Gt.J.wqwo GbpqpnuHibp[! L 
pwquwlljwmltw ul{qpmGp[! hwuwtnbIJ. tnwGmu bG 

mGmbumpJnLU[l qhll1fl hbtnwqw wGl{mu: '-lbphw
Gbpfl qhlljpntU qnpowpwp L UUjWilTill_WljwG otqm}1-

uflqU[!, [!UJ}.LWJCit.J.nfl Gbpr}[lmuGbp[! lflnfuwqqmu bG 

pwquwU1wU1lJlfl u4qpmGp]l hbm L uqmu mGmb

umpJntG(! qbUjfl hbmwqw l{bptw: Cum ptJCiUJWCi 

mtumpJWG, zm4WJW4wG mCimbuntpjntGG JlGpGflG 
wGqwJmG t L mwmwGtlmu t mGmbuw4wG wG4-

uwG L flti'.J>uwgflnG 4.hphmfl (pmujl) u}12L: 
11. <twuwGw4w4jlg uw4pmnGU1huwqpU1nt

pJntG[! Citpwnmu t L' pbJUUJWG, L' qwuwqwG 

mGmbuwqpmmp3wG ttbubGmCihp: liwpl'.iwctwu4bm 

qmptlwopml zntl.J.WJP ltwpqwlJ.npntu[! upwGqwuflg 

2}1 tlhpw4wGqG}1 lPPtl qpwqtlwbmpJntU[!: U3qll1Jl
unt.J., UjnmhGgpw1 uw4wpqw4pg gwop wpUlw

qpwGp(! qwpnq .t npnz dwuwfiw4 U1Wht11wfi4.h1, 
tiG~UjbU pbjGUJWG unqbtG tp Cizmu: UubG qbUj{2ntU, 
bpqwpwcJwuqtm l{mptlwopntl, ctwuwGwltwlJ.pg 

umntgmuGtpu gmJg tG mw1J1u, np ppw4wCi wz

fuwmwtlwpo tpp L mn4nuwqpntjpGbpp lflmpn!um
PJntGGbp[! uhquwgGmu bG mGmbuwl{wG gCignni

Gtpu L nuv1mu mGmbumpJntGI! qhlljp lPPtl qpwq-
4w0n1pJmG, J1G2U1tu Gzmu t}lG qwuwqwG mumh
uwqbmGhp[!: 

I. 'l-mp hbGg Gnp GzwCiwlttlht hp Ujphq}lqbGmfl 
tunrhpqw4wG mumbuw4wu hwpgbpp q0n4: q.pbp 

Gwtuwqwhjl hwuwr Lflnpp pwgwmpwlJwG wztuw

mwGp' pbJUUJWU mhuntpjWU 4tpwptp1w1, WJU uw

upG, pt flGlm zml.jwJW4wG tnGtnbuntpjntG(! lP qw
pnqwGw uuitriat1 LP'1tl qpwql{wbmpJwG uwl{wp
qwqp t4wumm: µwgwmpbp, pb J1G2U1tu qwpnq t 

hwl{wuwpw42nmpJmfi wnw2wCiwt LPfltl qpwqqw
bntf)JWCi UW4.wpqwl.jpg gwbp: 

*2. P.CiiUJb"u 4wGqpwqwnGwCi Ulljwnuwfi qpw
.{>pl.j)l t.J.pw hbmLJWt qnp0nGGbp[1. 

w. ull1wumuGbp[!, np UU1Wnn11_w4wG qGhpG w

U1WQWJntU w4.blti wpwq 4wnhCi, 
p. UJbu}1u}lqu[!' 4wll1tlwb WU1wqw qpw11_qw0nt-

pJwG U1WJUwGuhpfl htm, 
q. t4wumwhwp4tpp qp6wtnmun, 

q, mn4nuwqpmJ12Gbpfl WO:[!, 
b. wpcJhpqpbp}l qubpp wG4mu[1, 

q. bl{wum}l tlbpwpwziumU:[! mwpbg w2Iuwmnq
Gbp}lg (45 L wtlbt}l. mwpbqwG)' bppmwuwpqGbppG 

(35-flg gwop), 
t. tlj wump 4tpwpw2fumu[1 hwpmumfibppg' 

W'lPWtnGbp}lG: 
3. Ni2n"1 bG lflnfutlnui wpmwqpwGp)l bwtlwt

Ghp[l phJUUJWG unqbtmu: liwpn"11_ t wprunp pbjGu
JWG unqbl[l pwgwmpbt 1930-wltwG pqwlJ.wGGb.pp 
qnpowqp4mpJwG UjWtnl'.iwnGbpI!, bpb 4wpnq t, w

U1W f1Glt11b"u: 
*4. ti"'Gl t pwqUWU1WlI14W ulJ.qpmGp[!: tifiiui.t"u 

t uwhllwGl{mu pwquwU1WUl4W uhOntpJntliI!; gwq

UWUjWUlltlP ulJqpmCipG wl{blti hbzmwgGn"tu, ph" 

wl{blll qcJl{wpwgGmu t mGmbumpJWG 1.J.wJmCiwgm
U[!: gwgwmpt'12: 

5. «PLilll1h"'u qwpnq t pbJUUJWU unq.hlJ! 6J:izui 

ttiuhi: Cum .Qt1Gup, blJ.wummGbp(! Gtlwqmu bG, 
qnpowqpqntpjntGG wl'.imu t, hpp uwprJlilt WJGpwfi 
zwm tljwumm mCibG, np lhG 4WPllil. qfiht wpmw
ryitlwb wupnq2 wpmwqpwGp[!: btl hlJ.wU:mmfibpG 

w6mu bG, L twtl ctwuwfiwl}Ghp bCi qwtltu, npn4_hb

mL uwpqqwGg fuGWJnqmpJntGGhp[! lJ.p6wm4_mu 
bCi, L GpwGp bwiuumu bfi wl{tLJ1, pwCi wzfuwmmu 

bG: Uw ll1wqwlljbu U1Wf1wqnpu b>: tifl"zm t WJU 

upmi;m: 
6 . .QhJUUJWU wllpnrwwlJwG bw!uuhpp unqbffi 

(AE) uta O:wCiwlmu umwgwtl Uba 6qGwctwup 
(!Cipwgpmu L GpwGflg hhmn: liwpn'"rt hp pwgw

mph( pCiln"'1: Uupm12wtiwG owfuubpp unqbllt lJ.bfi
umGwltmpJntG(! Ciqwqbg 1970-wqwG pqwlJ.wGCihp)l 

nupwgpmu, bpp mGtnbumpjwCi ut2 qnpbwqplJ.m

pjtuG L jlG:}>uwg}lwj)l pwpap uw4WMW4P 2P2WU 
tp: QwpuwuwLJ1" tp, wprun12 uw: f!wgwmph'p: 

*7. bpb, [!UUl pbjUUjWG AE unq.htlt, uwpq)14 

UUjWnnqwlJ.wG UUjWlI1WlJ.Cibpn4. awtuumu bCi wtl.b
tlt, pwG GpwGg [!Gpwgp4 bqwummG t , nptnbT}}l"'g tu 

GpwCip hWJflWJpntu WJil uJ12ngGhp[!: Cum unqhlJ1, 

p"'Gl bG Cibpwnmu WJ11 W11PJntpGhp[!: 
8. bGpwqpbGp, uwprJlilt hwG4wpa npnzht hfi 

ppbCig [lfipwgfll.j bqwumpg owfuuht wtlhtlt PPl h 



tuGw1t1 wl{htli 2wut: Pwgwmpbp mwppbpmpJmCi
GbpCi {!UUl phJGUJwG AE li AD/AS Unl}htGhpp: 

*9. «'1)wmuw4wGnpbG mn4nuwl}f1ntJPCibp[1 un-

4npwpwp wl{blli pwpop bG t11t1 mGmbuwljwG l{b

phtpp, pwu wa4uw(i lllWJUWGCitpnui: Uw gmjg t 
mw1Jm, np pwpop mnljnuwqpmJPCihp{! tupwCimli bCi 
wwgmgp~ Gtp11pnulCihJ1[1»: Q-Ciwhwmtp WJU mt

uwljbm[!: 

JO. Cum phJGUJWG AE 1..in11btli, pG2111t"'u ljwq11f1 

wpmwqpwGpp hwl{wuwpwlj2mtwb liwljwp11wljf1 

t1J1w wpmwuwhUwGmu hljwump w6u: limwpptp-

1.Ui"', wprunp. wpf1JmGp[! ADI AS tlnritimtl mCibgwo 
hhmliwCipCitppg: 

I I. SGmbuwqbmGhp[! hw6wtu 111GflntU bG. np 

phJUUJWCi AE tlnqtw 6p2m t ljwpeiwdwuljbut. pulj 

qwuw4wCi tlnqb[[l tp4wpwdwuljtm ljmpljwbpmj 

J-l"'lii puwumntj t uw 6pzm: 
* 12. 4.Lp2pu tnwpl1GbppG liwGWflW.JnL ti bljw

t.'imp UnmwljnpwUjtU 25%-[I bwjuULjL( l liLpumO

t.'iwG l{pw: UlfU-mu GbpumouwG Ljptu owt11uljL1 I. 
bljwump unmwljnpwuiLu I O";,.p 11 'li.· Lp ljtupbnni. 

pw4UWUJWU1lj,•l1 LlLonipJnrlip npu1L 'q I pu1pl'1p 
UlJ\1-n ' 1 U. pL, ltwliLUTJWJlll U 

* 13 . .f~t..JUUJlUU Ullf)L(lllU '1 U,' T}LJI ljmut.lituli t1-

pwljwli WJ!UtuuiLuljwpt1Lp!1 L nt.unqwuL11!1 qlil1pl1 

wGljmup . l;pt.. wpUHUf)JllHflJlllU tiiuljlU(ll\lllljp tflllll 

<u•w11ljwonqlJ111lipq q1ui1p t ti 'lJ,'(I lpmul1!1 111l1111t,

um fl jnt Up l]LUjjl [pjnj 41•1uqlj1ui1Tll J' p11li plql1u pu l1 

unl)L1111t.l 
14 J!LJtiUJWlJ Al ur111l111111I !111:11 ·1 l 1uu1 1 1ir1~1u-

4wu Otu!uuLpt11uC1lJ1111Huy1uql1111u !1ptul11ut1 .::1,l~·I• 

w6. JHulJj1 ql.11 1upu1tU11111ul11'(1 JJl!t•l q111uq1j1ullill · 
JlJWU uw4wpq1ul1!1q ljWl1(1 I l ~JU JjLl!jplll lJ J1 11: 

u1Lup l1111uLl.Jw 1rnl11J111~w4n1l1 1u1H11~1upl1!1 lp1pp 
) 'i I ~ILflllUtUljltlll l.Jl1p41111tlllJL!1Ui) l1ll lllJlllllll· 

llllllJU!'Jl l. u11111lllULjll(lljlU() <1111j1111l.p!1 llttl.11u1lil1pp 

Utlpmww4wG wpmW'lf1Wlip uuwuwt{nptJ.wo 

wtlpnq~w4wu 

(flpw4wfi '."UU U[[ll}-lihpnt{) owfuul:ip (illJlI}-

lil:ipntJ.) 

$500 $525 

550 550 
600 575 

650 600 

700 625 

w . bpb [1Gpwgji4 Wf1U1Wl}pwGp[! wuhp 500 UlJlij 

flTI[lllfl. ji '(i~ mt11jl ljmCibCiwp ZP2tuUtunm uf12ngGb

f1P UJWJWpGtpp. hhutwqw WJ1U1Wflf1WGpp li qpw11-
4wampJWU htm: 

r l;pL pGptuqplj LU(1U1Wflf1WUPQ itiGtp 650 UlJl'l 

l)TIJWJl . p '(j,' ljljWU1LUJ1L!hp 2f1?WUWnnt Up£ngGh(1p 
UJlU}W(llitpl1. htuiwqw Wf1U1Wl)[1lllp.Jwfi L qpw11-
ljwompJwG hbm : 

4 fl 'p[i t. mliu1LumpJwli hw1jwuwpwljznmpJwG 

Li WlJ lllfll')lU L1 fl: 
IJ bpti 1u,1u mliu1t.umpJ1uG 111fltl qpw£lt(wom· 

p_1tull tllfllllluqptulip[l 600 u1p11 rir11tup t.. 1uu11u 4np-

1)u1qplflllflJlUli Liwl1tup111u4p 41t1lit1 pw ' r6p. lJlll 'op, 
pL li11ptiw1 I l1lipturu1t.lip, np unwliunjnp1!1ut) t4w

lnuli~111pt1p l11111ulnqtulitl11 li1ul1 tuu11uqtu.fllltil: 

t. I• 'll; l1lp11U1lll(1ll11. t.pt. lil1[1l\!lntlltitpl1 t\t1~ 25 
ti11111 r1111111pj1 tutju111l11n\ 1j11nj111!un1p.1mliliLp ljw

u11urHll1l1 

•( 1.11u11pullf1:r11j l•.'l(tu1'l lllupql.pl• lljllHJllllllfLHUllllt1p(1 Ul(Hjltll'I hl1 

liu11jl~pl•t1•' H 111 ll 



ctUUlfUUlJUlJPB 
m.IliPflS1'S bUU Q..pSfil'-.CO-Bfll'-1', 

l>PUlJUl 

:4Lfl1'-Iu SU U\, lTb 4: b P n P'1 ..RU1lU..RUlil!'Ufl1'-.C0-8fi1'--U 

.f~LJ Li U.J w Li h tq LU tJ111 ju J11 P.1 Lll Li 

ul14pLiwljLuLi .111ytuLi11111 tltul11rn-

Ul Liu 1Lutu4 L u1 Li l1 pp u li l) l1,1 tu l1t u -

yn1p_1rn(i l.j1Li tmu1j1u .'jijiulpu[ ptu 

'l LUIJW 4 tu li l1l PJ LU li [I 11 p tq l1 u ttj tll-

h w Liywp l1I1 lpu pqtu tj 11 JI thu l1 liq 11 p 

L htutjtuuu1ptul1/mj1ui1 qti11tuuj1-

y11qj1 l ~uU1j1(itul11upu1p 'jij1t1l[tll[ 

plUIJlllj>tUljllllllll P.Jlllll pl1p11t p 1111 (1-

l!Lpp ljLUJ)(.'1lUl1 tllljlilllUJLll l' Ill 

pLp111p_p11lil1l1pp lputqtjtui1 lilt 

JtULltjLUllU.JUlll PJUl(I. Jllll'lllljllll 

ljtlllllll p11ul1. 1'nul11111u1 l1u1 l1utuqj1 -

unul11ul! u1l1u111 p11ul1 l1 ql1 'Ji11qj1L11j1 

IJLu1 

<}>111 l J llllllll l1p111l1 

l11q1 lq_11 u l1 t'q 1q Lt1 l1t11 lt lll lj j 1 p 

I 11, . ,J "" "1 . II.II , .,., I ' 

' ··1 -l 

I t1 G~t4b "u t ~l>lrn4wt pwqwpwltwGm

PJntLili tuq11mu wt.lpnq~nul1wG u1whwG

~Hupl1l1 4JHU : t1 fi~tqb 0 u t LU.JG wqrlnLU 

lll ll p 11'lylll4 w Li Lll IHLI ~lll fl 411 YJllU: 
2. fl 'pli L .'j>}1uljtll\ p1uqu1p1ul1n1GntpJLLILl 

yLptupbp.JlUl pb_1liu_1tuli u1btllllljhlll(}: 

t1 li ,1 u1b \1 tll 11111 pu tlqtiLUli t.:j>bl1ml1 la 

li n p q 1u u 1 u lj tll li tl 111] tq li tq l p Ma tu tfrn ji.1 m ti 

hjniLitul1tuli Llli_1liu_1tu(i tnliu111p_1111lip: 

' l 1ll,1 n ·, I. qdtj1up (i,iqpl1t11 lltut\tt1litul1!1 

pl1uqm1 p,1n1 lip .'!1j1ulpu1 ptuqtup1ul1tu

l11n p 1tul1 lmnitup . f 1l1.'11 ·, I. qtu L1tupl111p : 

~ 1\-111111 pp11 li rn l1j1 1upr1.111p ul1lipl1q-

1i1uli t1il1u1u ltl1t11 .')ilwlptq p1u1puptul1w

l1111 p pul1 1jlip1uplq111u1 f lp11 'Lip l1li lip tu 

lf I ltl llltj11p llllllpplapp: 

'- l 1.pq111 p 'lil1ulp1q pturp1qnul1tuli111-

p 11ul1 1[p1u 111q1p11 t1 l1l1 111111uytupl1!1 lp1q

uj1 l}l1lp11lil1p[1 

t 1 I 1 l 1,1 111 l 1 u l. l ' .1111 ~' t 1 j 1 ll l ll) q ta .} j 1 q j 1111 l 1 

1uqqr11u '1>11ul11u1 p1uq1upwlpuli111p_1tuli 

11qt11111q11pi:H11ul1 tjptu 



~wzttbtu_nqwo pJm2t 
(Balanced budget)' 

b[lp hwµljbµ]lg, lf 6wµfib

r1flg 1.r WJL w,,p1rn11at11/1g 
llUJWgtjwo UJGUIWlJwu [JU

pwgfllJ blJwrimu1libJ1lJ 
hwtjwllW[ll/mri bil UJGUIW

IJwfi [Ifipwgfllj i:Jwfu

utq1/1fi: 

PJm2bp qb!l>pgpui (Budget 
deficit)' cfwriwfiwljfl nµn2 

UJWh/1 IJ[lnLpjwrip, um/n
µwpwµ riblt wwµmri, UJb

wwqwfi uul]hwfimµ 

owfuub[!fl qbµwqwfigmriu 
UJhwwqwil [Jill]hwilmp 

hl1wrim wilbµflu: 

PJm2bp wtlb19mlJ. (Budget 
surplus)' cfwriwuwljf! 

nµn2 UJWhfi 111m1p1wrip, 
um/nµwpwµ riblj wwµmri, 

UJbinw[Jwfi uilrJ11wump 
bqwrimwubp/1 qbpwqwu

gmrit_1 UJbwwljwu uil1Jhw
fi111t1 owjuubµf!il : 

G~Ujtu Wfll}Mi Gztt hGp 8-fll} qtlunu), :j:>}lu4WL pwqwpw4wGntpjntGG ]1p 

ut2 {!fil}qfllfntU: t U}tmntpjwG bwfllUWjpG h hwf14WJpfi pwqwpw4wGm
pjntG{!: lijOU ubGp UjWtnflWUUl bGp 4ppwnbt Uhfl hpU:Gw4wCi uwlj_pn

mGmbuwtiwfi unqhm, np{! U:hq hGw11wt.1npmpJmG 4mw mumU:Gwupflbl :f>pu4wt 
pw11wpw4wGmpJwfi wqqtgmp3mG[! wpmwryiwGpp, qGbflp L qpwrJ.1.}wbmpjwG· 

llpw: 
\....w)unp11 q1m)uGbpmu utGp bGpwflpnu1 tpGJ1, np 11jhmmp3wG hwplj_wJtifi h 

owtuuwJpG pwqwpw4wGmp3mGGLp£! uGwgtL bG wGl.}1mjm)u: U3du ubGp U:]1 
lj1npp 44tpwGw3hfip WJU bGpwqpmp.1mGn: U3Gmhwfiqtpo, ub(ip gwfi4wfimu 
bfip .'Ppuqw1 pwqwpw4wumpJwG ut2 l}1m.P,n)umpJntGGtpp wqqtgmpJntGG w

nwCioGwyGbt 11pwuw4wG pwqwpw4wfimp3wG ut2 mtajl mGtgnq tlml}1n}um
pJmGGtppg: UJ11 U}WUJl'.iwnmf. utGp lj_zwpmGwqtGp tGpwqptt, np qpwuwlj_wfi 
pwqwpwlj_wfintpJmfi ppw4wuwgGn11 uw11upGGbp{! hwmnwumtG tu Ujwhntu 
qpwup wnw2wplm: <.w2npq qtJunui uhfip lp.J.tptmc}hGp l]JlWUw4wG pwqwpw-

4wump.1mGu: 

:bflulj_wt pwqwpw4wfintpjntGG wpmwgn1tJmu t U}tmntpjwG ow}uuwjpG, 

hwp4wJpCi L. tjwpqw.1tiG qnpc)mGtmp1wup: bpp qpwup wnw2wpq[! hwumwmmfi 

l, WU{W 1.4tmmp.1wu l{n11t5J1g flpw4wGwgi.J.n11 aw}uubp£! U{ttnp t .'PpGwGuwqnp
tfbG 4w1r (I) wulJlwGpGtpp L. bwnw.1mp.1mGGtpp ppwgmupg qwGolfwo hwplth

ppg L WJl ttiwummfitptig, 4wu:· (2) utnwgtJ.wo tJwpqwjpCi up2ngCib.ppg: bpp tJw-
6wnptig lt hwpqtppg umwgt{n11 UjhtnntpjwCi b.4wU:mrnGtpn hwt{wuwp tu Cipw 

bw)uubpj1G (GtpWnJWt' pt' llllllflWG12Gtpti lt awnWJnL}}jntGCitpj1 qGmuGbp[!, h ph 

mpwGu'.Ptpm tJ.owpmU:Gtp{!). Wll!W U}b.mmpJmGG mup hwztlbltznqwb pJm2t: 
PJm2bG, uwl{wJG, U!Wpmwqpp 2t, np wCill!WJU:wG hwlf.wuwpwlJ2nlf.wo UiGp: 

~Jlll2hP Ilh:P)lg)lm)l 11tuwmu 1.4tmmp3wli ow}uutpj1 [!CiqhwGmp qmuwpJ:! qt
pwqwGgmu t pntnfl W11.PJntpGbpj1g umwgtl_wo 1.4tmmp3wCi hltwU:mmGtpp J:!Gq

hwlimp qmuwppG: liJu qbl.ljpntu U!tmmpJmGn U{ttnp t l{wp4wJ}1G u}12ngGtp 

fitpqpwtl.ti tl{wummGtpti hwubUwm bw)uutJJJ:l wt{tgm4I! '.Ptiliwfiuwt{npbtm 
hwuwp: '1lbmmpJmfiI! U!Wfltnpbp t wGmu um4nuw1ym1wntl. 1.4wpmwmnuuhpp 

pnqwJJLtuwG utismgmf., npnlip ltwqumu b(i 1.4bmw4wfi UJ.Wprnpp up UWU[!: l!jm-
2tp wtlhUJmlj}l 11tuwmu, [!Ciqhw4wnw4I!, UjtmmpJwli h4wU:nunGbp{! qbpwqwCi

gmu tG Gpw aw}uutpp J:!GqhwGmp qmuwp1r lil.lt19m4p wnqwJmpJmGn pntJl t 

mwwu 4wmulf.wpmpJWUJ:! lilj_wqtgCil:it PP ~tJ.6wplf.wo utWflU112hPI!: :bb.qbpwt PJill-
2tG zwm wt{tlti I!G11wpow4 t, pwli npht }un2np qwquw4tpll}ntpJwli tlj_wumm
litpti lt ow)uutpp uwupli hw2tJ.tmlj_mpJntGI!: UG2m2m, qpw pwgwpow4 c)wqwm 
fi2wuwqmu t, np WJU twtiwu wqqhgmpJmG mGp mGmtumpJwCi tl.flw: 'l-flw 4w

plulpntpjntGI}, uwlj_wJG, p)umu t CipwGpg, np .'Pbqtpwt pJm2bG pwqwpwlj_w

GmpJwli t.)1m}lntuw4wli qnpc)nli t hwG11JluwGmu: l>tqbpw1 pJm2tli :PfmlJ.wt pw-
1llUJ2W4wlintpjwG wnw2GwJtiG qnpoppCi t: P hw4wqpmp3mG uwuGwlf.np 4wq
uwlJbp1.4mpJmGGbpfl, npn!lg qnpc}ntGhrhpjwG UU!WtnW4I! ttiwumutGbp h 2w

hmJp umwliwtG t, :ptqtpwl U{hUlntpjntUI! 4wpnq t t.)1nl}1n}utt pp pJm2tfi ' UU!W

tnw4 mGtGwtn4 lj1nJuht mGmtumpJwG Wlljwqw qwpqwguwG m1111mpJmGGtpn: 

:btqbpw1 PJm2t.p ql:i:ppgJunti lj_wu wtl_t19ml{p uw4wpqwl{Gtpp $mpn}um
p_1mliuhp[! hwow)u oqmwqnpotJ.mu tG qGwhwmbtm hwuwp, pt .'PlmltwL pwqw
pwlj_wfimpJntfiI! tupwGn~tu, pt~ uwhuwGwlJ1wLtmu t tpwgmgti~ U}whwfi2wp4n: 



1'uwu ql1whwumtu 4wmwpbtJ1u, uw4w3l1, 4wphnp t hw24}1 wnGbt, np I}h.'.}lp

gpmp c)wt{wtli ut2 t}lnt}lnfuntf}JntGCihp{! 4w1mq bu wnw2wliwt hp4m mwpphJl 

wqpjntpfihppg: Unwpftlip. IJb:pftgjunft uwqWJ111Wljft rJmr.jm/UDlpjntlitibpp qwJ111Il 
bli unuq wprnwgDihl inliinhunzp1wa l[ft6wlm: tiquwctwt.'ip ctwuwuw4 hwp4tppg 

umwgt.Jnq t4wununCihpQ tw4wGnphG uiw4wumt.'i hu wG0Gw4wu t4wummuhpp 

L mlimhuw4wG qnpc)muhmp_1wG hbmLwGpntl umwgt.Jnrt 1whnlJpGhpf1 GtJtuquwG 

hhmlr.wfipnt{: ZhmLwpwp. bpb GmJGflu4 UJbmw4wu owjuubp(! ~bG wt1t1wgbt 

4wu hwp4w11pmmGbpQ :tG 4pGwunlb1. u1liu1buw4wG 6qGwdwt.'it1 t.'ijllnmt.'i mGp 

wt.Jbtwguh1m p_1m2tti 11t'.}>pq/nnp: l7plJpnJ111, qb!j>flgftwft l/lnr.Jmfump1maabpp qw
J111Il hli wpwwgn[hl qtiuqphm .'l>flulJ.wt Plllll.WJ2wlJ.wGnq~Jlllfit!: -2w11tupw4w

GntpjntG ti2w4n11GLJlD LJwpnfl bG uLuhulllliht Gu1tutmu4turn11qtjtu0 tj1mj111jum

rJmGGbp hwp4WJPU opliGpGhpmu 4wt.i u1bmu14wli opwqpbpj1 4pu1 OLUtuuLp 

qwmwpbfnt t.Jbptupbp1w1. npt4buqp lj1ntubli p1m~1l,l111t1 '.)1t1qrml1 flrtut\ tutlb1qm4j1) 

UW4WflflWljp: bpp tunUlllU blip lUJUUjbU 411.-tJLUL) «'.)>t1Ulfll11 {?lUqlllptuljLUlitllf).fWli 

t.frntlm!ump.1mliGLpti" u1uut1G. t.iblip lil!lutn!1 mlibl1p npn,' ml1tm1L1\1 t~111tJrntun1-

rJmGlibp umwqpLjwb lfmtfrntun1p_1111lil.Jl1p llfl1t1llul1u1l.J <)tutu11t.pt1 l1 ljlLILi h1upl11u

jpG J?WfJWLJlUlJwl.lmp1tul1 LiLy. npnliq Llll[lUllllU ljli I tuqr)l1f 11 1111yl1jl qt. :M1qjn11t1 ljlUli 

wt1t1qni 4ti 4rnu. 

IJl1l1,' l1 I (Jf10-1ulpu(1 p1j111lp11l1lli11t1' q1q11l111p11q1 I, j'tllll •lil"ul1 .1111 ql1lp111l11q1ltlq1j1 
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wn1up411111t!t11 . 1111 'j1l.qt.p•u11•1111 ~.>l.l1 1111.1111• I '" 111111"i ' 'i "' tll1 111;1111q1q11111 iq•l1 1111111 

4rw11lf 111ill11I'I'1111 1111ili 111 p1 1111l1 !1 l1 111111 '1 11i :"1111111 11 11111ii111ii' ' "1qiltl1 I 111111111111111111u111 -

Juw l1t"p11 up 1111•11.tfi t. 1111 l11u<111q1 
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4t,11uqhj1 pln1ttul1!qo!d1p\1 t11ll• •11lrlnjll1J l,l11111111111i11l.pp 1, 1'1' 1q1111llq l111qilftjt11•1 l.lpu 

tllllllthl.1pll 111(1111t·1 (,11 tllllflfl!tli 11lp1111rt I.It 1111jl1(jt •1u111 •1t11j1111l.1 11 11111t1!t111rl1 1jpt11 

lltqtu1111111lJ ,1u<.l1 jrp Jd,)lt•l1f1 j11putlt111 u I 1u111 •r111 v1tilf1trlt 1q111l111r l1:.011qil111 ·1.1w1 

l.J11Jll(l1u q11p1111111111111111 •J111ltj1q q1ul11'11j111J l111qil1l•filt l1pr1111111111t1t1 1111jl.J111ql111111 I 

ltwp411111j1q lil,u111 1iu1114r111 .' 111l1111J1•11. 11p[t l1!1111111l :j1, 1•L 1•l1•11J1.i1j1 1q11f1LJ111111 11111 

llllUJlljlll( lil.jllJJllllttlilop[t J'l1 lllllj>lllj :J lllljllJli lljtlll1111l1 :.oll1jtl(I' 

r '1111 r , .i' 1I111111ii1 ll i L 111tlljLIJ1t1 11111 j 'JI 'I :.o ' " '" 11I1 ''I' It I JI I ii I :! t Ir fl,,, I 11111" 1111ii1111 rt I 1 t. JI JI 

u1!1111l,11111l1111ii ql1q1111il1Lfil' l1j11ll1t11ll'11t1 111111•11111111 1.11 ..'.lo111l.1111•11q1 I.Jo!• l1i1111p1111j11p 

1/it1!1 lj11q11tl11uql1!.11q11.il1111t1 y11qtl1J1(,111111 "1'11!111p1tlil,1 111'1uil11111q•1 11 1l1 1up1111111111111 

411111 li'jllfllllj•jltlliltl1pl1111!11l q1•111111!1111l illj•JllllJ ti111lp11111111il1\it1 ht ll tllllll)lltlltllllll11111l1 

llllljlll u1l111tl . .iwil11Hl1 rulilp11p11l1111ppul1 l1j111ii111lp11l1 llllll'JlllJ'i' . .i.q1111u1qtj11111 l1tl11tl1 

l'l1Jl1t1!1 111l.u1111•J111l1p lp1q1l.11pr1111 I 'joj111l1t111 111 111p<q11 11\p11l1111ppul1 11t.p111.IJ1 

ll(lll jldl 111u1ltwl1yu1pli111111u1111ul11111il1lq1p ll\jll1ql1ql1L11111 pl1qr11l1111l1 ul1 ;1 11q l 0 p1 1 rtfilol 

u1l.Juil;w11p1111lJ q11ptJ111u I ltfl 1q11uil,l1qj1uq 111p111llll(jlltil11'!1 u111l11111111Lul1l1q q1111lJ1 

pt.11111111111 t11111tql1 1urr111'.J111J1l111111 I 11p 1ql11111111•1111l1p 1j111J1!1 pli111w1li~w() :f>t1u4w1 

'l-.pulutbtn .'l>fluqwu~Wll.w
J?Wftw!intpJn1'i (Discretio
nary fiscal policy)' 
OJlblivfl qwu hw1fwU/w
uHuuf11 w li 4nr1c)wq/19lib[1/1 
1fl 111/rnfu m pJn 1 li ll/ b m w-

l/ w Ii t,/1w1f111u1lib[1f1 Ii l/llllf 

') 111f1w/;11 /1 t/1 m/in frniw li 
lJU/ltllllllli/11tf · 



CfiIR.wJGlfwb ~}luqw1 pw
qwpwqwfintpjntfi (Ex-

pansionary fiscal policy)' 
fTJbmwqwli awfuubpfl tib
owgmtI[}, qwtI //., hwpqt.

flfl 4r6wum1tili WJlipwa, 
np pjnt9bfl UUJWUlfnq 11b-

:P/1gflmfl awtJww f!UTJ
lWJlir./ft: 

pWIJ.wpwqwGntpJntfi: UJt Junupml. wuwb', uihmmpJntU(! qw'u uitmp t wtlhtwgfi 

)lp 4nrp1flg wuipwCipGbp)l h b'wnwJmpJmGGbpfl qGmuGl:ipf!, h qwu 4powm)l hwp 

l(h[lf!: UJu gwqwpwl(wGmpjntGG, }lhwpl(h, l(uhb'wgGlt UJhtnmpjwG PJnt2b)l qb.'l>p 

gflmI!: P Jm2bfl ubowgwb' qb:ppgjnnl! :ppGwGuwll,npl:itm hwuwp UJhtnntpJmCi 

uitmp t lfmtuwnmpJntUGbp t[bpgG)l t1wuGw4_np wqpjntp!ibflpg' wGhwm!lhflpg' 

qn[lb'wpwp :PltflUWUb[l)lg, t.[w[l4WJ'1G uti2n9Gb.pp WJl wqpjntpGhf1pg2: 

1...4wp 11-1-mu tmuwpwG4_nui t f!GqpujGt{wb' :Ptiu4wt 12wqwpw4wfimpJwfi 

op)lGwl(, bpp mumbumpjntG{l gwb'p wupm12w4wG uiwhwG2wp4p htmL.wGpm.[ 

mGJl 2wt}1wqwGg pwpop qnpb'wqpltntpJlUG uw4wpqw4: U4qpGwuibu tn[!Utnh

umpJntU{! qnpb'mu t e1 uwl(w[lqwltml: UrnnwllflWUPI! uinmbGgflwt hqnpmpJm · 

Gflg gwb'p t' Yr, )rn4 qnpb'wqpltntpjwG uw4wp11w41! qbpwqwGgmu t PP pGwqwfi. 

uw4wpqwlt1r t1G2uihu utCip Gwtu4f1Cimu pGGwp4ht bG12, bpb pwqwpwl(wCim-. 

f>JWG ut2 t}1nt}1nJumpJmG 24w, iwt}1wqwug pw[lop qnpawqpltntpjwG uwqwp

J1Wl([! Lt ntumpuGbp'1 2mtiw1mu wnw2wp4fl wt[btgm4£! 4_tp2pG hwzll,ml 4P6w
mmu hG ppw4wG w2lmumwt[wpo[! L UJntU nhumpuGhp)1 quhp[!: '1-pwG mqbl(gnq', 

wt[bJ.l! gwap b'wtuuLp[! l1µwpapwgCihG wt1pnq2wLtwG wnw2wr4l! (mhqwzwpct 

qhUJfl SRASrl!) t. LtmwGhG mGmbumpJmG[! qbuijl lJlfl4 qpwqt{wompJwCi hwtJ.w-., 

uwpwl12nmpjntG (E3)' w4_hl.P gwb'p qGbpfl wnl(wjntpjwdp: UtJ.btltG, jlGqlmmp

gfmu u)12ngGhpp u4wmuwup qnpClUJf1Wflnlf>JWU pmJt U!luhwG2wp4p hbmhwfi-

12ml wt.jhl.P gwap ppwljwG mnljnuwrumlJPGbpp 4Guiwuu1tG wupnq2wljwCi ll}W- I 
hwG2wp4p tupwCiuwG[! t. lJ.tlbpwljwGqiitti lPP4 qpwqt{wantpJntG}!: 

J2bjGUJWU mGLnbuwqtmubpti utawuwuCintpjntCip, uwljwjU, (p hwtJ.wumuI, 

pt WJU )1GpGwljwpqwt[npuwG uttuwGpqdD /WUl w11wq 4qnpop: ~bmL.wpwp, 

CipwGp wnw2wp4mu bG, np IJWTJ.Wl;)wljwGmpJntG uzw4nqGbpp t}1npotG wpw

qwgGbt WJU qnpapGpwgp' wGgmu Ltwmwpbtntl qbuiJ:i wtJ.hllt DfilltWJfit{wa ~pu-

1.twt pwqwpwljwGmpJmG: 'llbmwLtwG qGnniGbpp w6G mririwlJ.jmpbG 4luplUGp 

wupnr12w4wG uiwhwu2wplj[!: nruitu Wjl[!Gmpwfip' Ltwrmri bG 4p6wmtlbt h1Up-

4bflD: lJljwumwhwpljLp]1 l{p6wuinu1[! ljwtJ.h1wgG)l rumwGj1pGbpjl hw(ll(mupg hh

mn uGwgnq t4wummGbpp, qpwfiml, Jrn4 tupwtibtntl uuiwnuwG WOf!: "UuwGw

UJbU, qnpO-wpwpmpJwG n1npmpg qwfiatlnq hwpl(hp[! l(wpnri hG 4ptiwmtJ.hi, np[! 

4tupwG)l uwuGwt[np pG4_tmnpgpwGbpp WO{l: Ull,hJ.PG, u1tmwlJwG qCimuGhpp 

wop U hwpltbpp l{pOWlTIUWU qmqwltgntU(! 4wpnq t pwqUWll}WU1ljtlht pwqtlw

UJWU142_fl ll!Pnghufl wq11bgmp1wup: U1uuiJ1un4_, (!UUl i;>bJUUJWCi mbuwljbmp, wu

pnq2wlJwG uiwhwG2wpl(fl {lUqhwGmp UI!'.i[! GzwGwLtwlJmpbG wtJ.ht.fl uho 41ltlijl, 
12wG ll}hmwlJwG qGmuGbpp L/ljwu hwp4hpp 4p6wmm uGbpfl wl(t1wgmil[!: .'.bjm- . 

Ltwt pwqwpw4wGmp1wG hwuwu:iwmwufuwG qnqwG, otizm dwuwGwlt}lG jlpw-· 

LtwGwgGhtm r1tuwmu, 4tupwGp wupnq2wLtwG utwhwG2wr4l! (l(npjl mhqwzwpct 

qbll}fl AD2) u ljmwCifl mGmbumpJntG(! qbuifl lJ1P4 qpwqt.[wampJWCi hwll_wuwpw

ltznmpJwG uwl(W(ll}W4 (E2): U;uuwunrf, bpp rnuwbump;mli[J qnpbntrI t PP up1-

rnbugpwzpg gwbp hqnpmp;mOilbpnr/, ph10u1wu hwadawpwpwlJ.wOa t' lJ.PpwnhL 
plhy_w;lilfwh :PPulJw1pW1JwpwlJ.wOnLpJmu, w1uftupO' bw]uubpft lt AJwrI bwplJbp]J 
ljwu]uwumwb'zl.wh r[lm/m]unLpJmu, np11 lJUhbwgup 1Jlb11111zp;wa pJnt~bp .qbUJ
gftm11: 

2· llpUjhu WJU!GmpwGp UjhUml!JJntG(! ltwJln'l t tJ.wp4 tJ.h[!gGhl llP lfhGUlpnGw4wG pwfi4!lg, UUU
mu l>bTjbpwl nhqh[!tJ.WJ!lG pwGlj]lg : UJGmwut:.GwJG]1tJ., ]1G;_Ujbu ubGp ribn lfUlbuCibCip hw\)np!) quumu, 
pJm11t.]l rit.li]lgjrn10 :t>l1GwG!llutJ.npb[m WJL uhpnqG {!Griw11(nulfnul t lflnaj1 wnw2wp4(!: .Rwfi(l n[I iSb!ip 
gwlilfwGnu.i hCip mw11pbptulfht ~flu4wtJ1 li l)flWUWtJ.Wfl\.tWJ]lli!l htmliw(ipfibp(!. utfip utbmp t tflnqp 
1unw2wfllt!! hwumwu1mG UJWhhfip : ~bUlliWpw11. wnwjtlu 4tfipwri[lt.fip, np UJbmwljwG qb:t>pgf!ITTI! 
uibu1p t :fif1Gwuuwtjn11tlf1 LlwufiLutJ.np wqpjntpGt.[!!19 tjhpgt1u11l tJ.m11lthfl]l hwztJ.]lG: 
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.:.11ulJ1u411di jJlq1Ju11ut1 u11ql.1l1 1u11i1111uult1Jtu1t1j11j 11:111u I 1111 uwhuwG.wq1w

\&rui 4wu 4nzlll ~flu4wl pwrrwpw4wfimpJntG.[1 lj111p11q I l1!1p1urnjt.1 t1pr11ut11l1p11 

hwu1up 1uu1•1111y1ulpulJ 1tp11IJ111liy1upl1p 111il.q1u:1upd 1111111!1\l>.1I.111L1111l1111111'J1llllp 

u1w(1l.p11 11t.u1j1 11: l1ti'H1111qj111l1 l1tuLj1u11111pu1l1.'111111•1111t1 t I •ltt,u11111•11ut1 ql111111-

ulipl1 4pC1LUlllllllill llltjl!LlllJj111pl.t1 ljllllluql,qlrj1 lllllj'llll ~'llll[iull llflldtLllliy1upltll lip · 

UjLU Wjfplrutptuhp. U1(11u1j1l1 llillllll1Ullij•jllllllll1pl1 L q1q1Lh1tp111p11qq111ll l11upl1l1pj1 
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Ufl L l1wu liwp41•J1l1 unjl1puq111Lq1, L1l1111lH1l1qllj1 1ql1111u1lpul1 l'l'" Yl1111u 1111JL1q111!1I• 

ll~1u1i u11Jlqj1 1j11tl'P q1."jij1qj1u1j11 ~LJUUJUJli l/b[l[ntOmpjntli[I Llipw1y1nt1I t fJfl wli
gnuffi wl/bll1 l/n;w :P/wl/w[ pw11wpw1Jwlimp1wli l!w1Jw14wu1wufuwli tiwlidliw

pwpwqwu t. np/1 iiflpnynrJ [/uwlldrJ/1 wup/l/'[).>Wl/wli UJU11Jwlif>W[llJ/l l1wijb1wtSfly 

wawpwgwo Pll:Puwy/iwu: 
·1,u1jul'wh plql.J1quilJ l1l11p111!111j1111111p11hp. 1'llll111pl1l1 u11u111111hlll111 l (I 1u1l1 llll1 · 

uwltLt11p . 11p 1ql.u1111pJwll u11uu1u1uju111l11111111j111pp11l1(1 111111111111111 I 11tuli11ull1u1tj1tu· 

41.1 ourj11ul1pl1 lq1 l1l111111t11111lil.pj1 .'JIY111l1111t111Lp11111 J1l11l111p11li l1l11pu1l111j111111•1111l1p 

U1uuib11 tJbap UJWU1lJbpnrtJ 
blip rifl U1limbump1ma. n{l[J 
l[wp6 dwriwliwl[m/ 
qn11crncrI t Y 1 tiwlJwpqw
IJmrI. w.1u/11ivli /l/l UJnmbli

gflw1 yr rIWl/W[IIJWl//lg 
qwcrp: q.111nrpm1ti ndifl 

111/l!f qpwqljwi)mp1wu riw

l/wr111wl/ft wu1whm/riwli 
bpl1m tiwliw111wph: Unw
'!:'/lli. JJWT)Wl'wlfwli qnpa/11-
iibpp c}wfuuhf'l' t1rciwmb1m 
hw1iwr1 u1bl11p t flplJqlibli 

ILl.'f11w111111lfwr1tlbpli m nb-
11rnr111libf1/1 <161Jr1(1 w11w

flllfll111 rwr1dpwylib1111/ 1:iftii
:I, SR. \S :-f' /, 1/t.pwl1111li<1-
l1t.1m/ /J111tjw11w11111l1:n111-
I' 1111 lifl F ti1t1l/Wftl/llll/lll ii: 
J't, 1ti111w1i 111li t11ll{'.llt1li 

I ff tr/ £iii w Ir /l<I Ii t.(1(1 I 11111irtq-

1 / w <} /,fi . 11f1 :nrl11111wljwli 

l/lll/hjllll/llfltf1111i r»l1f'll1Jll 

l/1//1/11}/1 l/llllil/llll/ /1 111/iTlfTTI.' 

//f11t/f1Jt Ill l/[lfllllfllLJfit'. 

/ll/llll~lli111/1 1'1111/11111 / 11111/111· 

/ ' !ll{/lll/1111/')lllll/I l/lll/1/ ll/ I 
/111• •11///,1 w111•m1~·w l1w11 

111/ill/ ./l//,O/j/11'111 1111/dflll. '111/ltl 

'i'·"//1 I/) .,,,,, 111111111., 

,11•1:1il.11111f'/lllll/I l/ldi t/1 I 
t)!llljlli/!fJllllJ(I 

QmqllfJ l>ltultwl pwqwpw-
4wtimp JOlti (Restrictive 
fou.:al policy)° •l//,111wlfit1ll 

,J111/u11/,11/1 l//lf1111111111J/11 

I. It""' /1n111l11w111111 IJ'lil1/t/1 

/'lll/l•i/1111</lll /l/1 111 / llJ'Wll , 

11/l ,. 1111 ,•l./1 1111/11// 11 /111/ 

11/, N1o1/J111j1 .1u11/w11it.1111 

11111" 111 11 </l.11 11·1111 vl./1 

111 1/l•/ •/llll/fi IJl.1•111111111 



Pwpap UJWhwapwp/jf1, pa1-
11Jfwfla AD,-a t, dwriwuw

ljwt{npwUJl:iu ljmwilfl IJl:iU/]1 
lllilmlwmpJWU bpljwpw

dwliljbm UJnmbugflwl 
uwljwpIJwljflg (Yr) wt{blli 

pwpdp W[IUlWTJ[IWUflfl 
UWt{WW WUJWhmjtJw(i: Up/:; 
UJwhw{ipwplJfl pW[lOfl uw

ljwp11w1J11 UflllhUJwUt{fl, 
WUJW WJU ljhw£iql;g{ifl 

wijbljl PWflO[I q£ibpf1 liw-
1JwpfJwljmtJ bplJwpwdwrI

IJbm hwijwuwpwq;nmp1w£i 
(£3): U1amhwa11bpd, 

qUUJllT/ :j>flulJW[ [!WI[W[llll
ljw{imp)Ill il[l ljwpm/ t 

UJWhwapwplJfl uwhtJw{iw
tj1wlJb1 AD2 uwljwpIJUIIJnt{ 

(ljwu, np wijbtft [Wt/ t, 
wnwp/1u hbpp/1{i qw{ifub/ 

UJWhW£ipwp1Jfl uf1£ijl.r 
ADr[J w6p), l.r TJJIUI{imj /wlJ 
mfimbun1p1maa wnwpanp

IJbl IJbU/]1 n1 flu:J>uwgpna 
hwt{wuwpwljznmJJ1m{i (Ei): 

~wltwgpqtltlt 
l!UlllWl!Wqw fimp JDlfi 

(Countercyclical policy)' 
.RwI[WJJWljwlim p1mu, n11u 

U1UUlGUillj})WU[1 U1]111U t 
mumbuwl1wu gfll11J1 mdb

p/1 hwljwnwl; iJmzup: U)lJ
UJ}w/1 pwr1wpwljwu111-

PJnlU[1 Jupwumu t 
UJWhWUpWfllj{i WUIJUWU 

!/Jmtm!I /., quU/mU w1a · 
[1UIJ[Wjlitiwu l/lnt[mri: 

QU'1lO'l l>fl.UlIUl J?UL\.UJ?UlIU"UOMa-SO.FU' fl-U:t>lSUBfl.USfl. 
fl..2b8UU"U -U'1l.USUlifiq 

LRAS SRAS3 

Yr Y1 

UlllJlLUG[,l lt ownWJillPJlllU (}lpw4wu ~'\.,U) l 
------------~---------------------·· l 
hpuGmU1G Lfln}uhg WJU mhuw4hm~' u2t1n~, np wt.[ht}l 2mm nGqhwGmp mGmh- ! 

uw4wG UJWJUWGGhpG hG npn2mu hwUWUjwmwutmuG pJm2tmwjpG J2Wijwpww '. 
1.twGm13JmGG, wJt n~ 13h mwph4wG 4mpt.[wopnt.[ hwt.[wuwpwlt2nt.J.wo pJm2bG: ' 

.QhJGUJWG Ulbum13JmGG !!Griqomu t hwlJ.wg}ltuwJ}l!i pUJll.wpwl(w6ntpJw6 
ltwpLnfmtpjntG[!, ~um npp, hpp UlUUlbuntpjwGCi UUjWnGmu t 6qCiwdwu, WUJW 1 

14burnt13JntCi[! l.llbUlp t npqbqpfl wt.[bt}l l}GrnwJGt.J.wo .'pflu4.wt pwqwpwqw
Gm13JmCi: lfJmu 4nri.uJ1g, fl ll!WlllwujuwG pG.'puwgpwJJl u14wnGwt}lpJ1, :j>pu4wt 
pwijwpwltwGmp JnLU!} UJhl.llp t wt.J.btJl l{n2m t}lGp: ~jlultwt pwri.wpwltwCintpjwG 
DUIUWJG4.wa 1.twu ltn2m pumwti uwup(i qwmnqmpJmUGtp wGtlflu mGmhuw
qhmGhpG [!GqhwGmp wnuwup m2w11rmpJntG[! lfhGmpnGwgGmu tG pJm2t)l 
qb.'pJlgpmp (4wu wt.J.bl9nt4p) t.J.rw: .QwqwpwltwGmpJwG t}lntlmfumpJmGu 
t!GflhwGpwll!hu hwuwpt.J.mu t uwhUwGwt}lwqnq, hpb WJG Gt.J.wqbgfimu t pJm2hfl 
qh:f>pgflmu: OppGwlt, '.j>pultwt 12wri.w12wqwGmpJWfi WJG Lflnt}ln}umpJntfr[!, npn 
Gt.J.wqhgpbt t mwphltwG pJm2bJ1 qh:j>pgpllll}' 200 uuu1 I).lltwppg upGiL 100 uwq 
I).lltWP, 4wrmwgnt_ll 1.tn,m1 .'pflultwt pwqwpwl{wGmp3ntfi[!, tph GmJGJlult, wfiqw}u 
qpwGpg, pJm2bG 2wpmGwqp uCiwt qh.'ppgpmwJJ1Ci: <!.w1huutwmwufuwGwpwp, 
.'ppu1.twu:~wri.w12wlJ.wGmp3wG uh2 WJG t}lntlintuntfljntGGhp~, npnGp utbwgGmu hG 
pJm2t'1 qt.'ppgpl.ll~ (4wu Gt.J.wqbgGmu bG pJm2bJ1 wqh19ntltt:!) lthwfiajmwGwG 
wt.[bt}l l}UfllWJGt.J.wb pwqwpw4wfimpJt1IG wpmwgn1mu: 

UflG~l..t 1960-wltwfi pt.J.w4wGGh11p u4pqp[! pbJGUJWG mhuw4,bm~ llUJfinpbfi uu
rµnGt}mu tp pt' mfimhuwqtmGhpJl, L. pb pwqwpwltwG CfnpoJliGhpJl w2wGmu: 
Ujf} ctwuwCiw4 m}lpmu tp WJU hwunqumGp[!, np PJnt2bJ1 qt:ppgpmp owttw1Ghpfl 
tflnlflntumpJntGD hqnp wqqbgmpJmfi mGp wupnq2wltwG 1.llWhwG2wplfp Lt wp
UlW11PtuGpJ1 t.J.pw: Ut.[bt}l m2, WJGmwubGwJGJltl, mGmlmwqtmGhpG uqubgpfi ajl-' 



<l>fll UUtrll1'blUffu (1915-) 

Unw2tiG wuhpflljwgtJCi. np zwhbL t Gnphuwu upywGwlj 
mGl.Ilhuwqjlmmf)JntGpg <l>n1 U1uumt1unG[!. ljbGmpnGw-

1.jwCi flGJl mCijl pbJLIUJWG mumtuwqplilntfJWU uG11mliuw(i 
L qwpqwquw(i lit? 50-60-wljwli pLjtuljwGGtptJG: U_1u mw
pjlutpp (}lipwgpnui .'Pt1ul.Jw1 pwriwpwljwLimpJwli wp1um-

Gwtj_btnmp.1wli t.jbpwphflJWl Gpw mLuwljt.mGbpli wuu1j16wGwpwp Ljrnj11L!tyj1G 

(mhu qlJup wnw9Gnp1µnwJ: SGmbuwqJ1m1np11uu u1pn.l)Lunp Uwumtqunuu 
wlJ.tLJi pwG 40 u1wuGw'1_1wljGLpj1 11lipw4pm1I 4pt,1 l S llu1u1np_11u 4t1u11ul1wu 

w2tuwmwfipUL11P Unqn~wom 1 I 
I. Paul <;~mud,on. < 1olkLtcd 'i,1cn11fi, l'Jpc·r, "' l'.111cl \ .111,1;,·l , .,111 ( ;1111hr1,f:,:,· \11 I' i'r,·"· 1•1i.1,1 _j 

111wplJLJ. np 111111"1,li ql,H1t1!nnli\.pl1 111 w1lt11qrnl1lit.pp h1uci111!11 lpupl111p t.pl1 · 

JlOflfllUJpli wqql.q1111• 1111 l1 t.!1 111 f1l,l111111 11111111 :111 l1111lil1p11111 1i11111l11111!11p1u1qt.u tflll

fuwnm 1\t1~111qf1l.p!1 .1 11ilp11p1111. 11r111lq• 11!111111111 111l1l.f1 p111p11ql1l1J111 qp11lliq 1uqql1-

gmp.1n1h(j 1u1q1J1rr :mdp11h up11llull1~111q1l1l1 1Jp111 t 1. 1d11 1il.llJ' tr11i11qp1111111111l11ul1p t.pt1-

pnp111u 1f 1h u1qq l1q 111 Jl jttl f I 1Jl1fl11111) II' I' I' 11 ltp 

~~U4Ul~U~U~UqU~n~0an~oe 

bq ~fl~PU tM.lfllo t~b4SC 

(;pl' Ujl111111q•jfllltf11j111pl1 I 1il.fi<j(111111 11ln• q1, ·1•ll•Jlt1tl)l j•j1IJHJl1t11111j11pl11111 11111-

UWJI. Ulll(lll lllltjll(llllJ'lllfl 11111 111 Jlj 111(111111 I lfltiltJllllJii; lljlltfllll•llllllllllll.JI Jlllljlll(l -

4t:ip11 t!j1ynq111j f•l1;1qlt11 l1111!1ilrlil1111111i!i111•1'irl1l111ilrL11.111• "l'11f11111111J1111111t.pl1 I'" 

qwpljr111ip 1q111pq1lllql.111j111plp111l1l11il,11111putt!.pl11Jl,p11p1111j11111l111!111j1 ·.111q I •l11q1 · 

4WJll(J 1'1l1 :.111qld1pl1 pl1ql1111(1lllfl 11p1rf1111l1:,0111pljp lpil1<11ul1111 1.1'1. 1qli11111IJ•llttl1p 11111 

fuw11111pjt1lltlil1fi uu1u1l11up11 li1uu111p llJl<JlllJ•Jlltl1 111•:-' 11uJ11j1 u111ut11111j11p l11111111j1111ll1 

hLu1 1u1t!l'u 1j 111plpuJtil1 11!1y11qlil.q1j1 111111111111 •r11,11111q•p11l1 lp11111!1 q tt1tll•il• 1!1111 qt. 

N1yJ1u1p 'l•ltl11ul1111u1.J11pl.p11 l111puu1111lp11j 1L11jl11l1 :111111 1j111pl1l•J1l1 td1Ji'1Pt111j11111p lp1t. 

i'lwyl.tj1 1J111pl11u1!1L1 1\j1 ~mqltl1pl1 lil1111t11u1t11q• 1quil1111l1y 111pl1p I. j1p111l1111l1 11111lp11111t · 

llfllll jpltl1fil I 

J1ul1 l1 ' l1: 111qqt,q111p_p11f1 lp1iltlol1111l1 11njt.1!1 1·1upt'q1 )1p11ilp11l1 11111lp111111qr111111• 

liLpp ULUUl1111tj11p li111u11!t1ull1 <l111t111d1pj1 1jp111 lltq1t1/!ll1jlrl1pp ,, ll[lllllllllll,llltlll 

w4LtJ1 i••ur"'of• lq1111lp11l1 11111lp111111qp111J1•til.pl1 1111pc11u111l.t1 11111 \p111111111111111•t1l.pl1 

G4Luu1tillll.IJ' qq1UJ1ltli 11rn111111ll1iL1lq1!1 ql11111iltl.pp , !1l1:1qj1uj1p l.!1 u1tj1111111L1il,l1111 

GI.pp . t.pl,111r11uu1l., 111qu111u111l1 w1q11111l1l'lil.p11 I lj1 l11ul1'11u11111111 1 1q11t 111111•1!1 11111 

pL11p I 11Hll•1l1 1•111pt'q1 u111l~11111w11111111•l1l1pf1 l1ul,d111t1lil.l1 !1t11jl.11111j1ql11ultlq1!1 ,ip1u 

(jf1Lpj1 11111plJ111111ul1~1uqj1l1 ()n1j1111l111f1 'I 1tpll11q11up 1q11p1111111i l1lil11111u1\1jtjl1lt 1pq1 -

bwpu1llltl1pj1 pl11pupt'1111lpi111l1 i11ul1p 111up1•1111j111111111lilq1j1 l. lp111qj1u1tu1 l111p11q11111 

tiLpl1 ltl1u1 4tuu1tl11HJ 11111j11ulqtp l ~l11ul1t•1lr t11lil1p]1 .'l1l1tu111111111q1 pul1 I, 1111>lo111pj1 



"l-n.1pu liquwfi t:phqm 
(Crowding-out effect)' 
Uwuuwljnp uwfuubpfl 
l/[lDWUlnlU, npUJbu hb-

ml..w£ip uwu£iwl[np 1/m
fuwnm :Pn£ir1bpfl ;ml/w1fl 
qnquf1g !pf1£iw£iuwl[npr.jnq 
p.1mpb/1 r1b:/J]lgflmfl 1JbUJ
pmu wnwpwgwu pwpa11 

mn1Jnuw11pm1p£ibp/1: 

ntnpmCi WJU qh1.1.1pmu UillJUl.llhU 4mnu:tp: lijuUI}lunq, wtlb\ll uh<) qh!l>)lg)1m}1 hh

mL.wCipntl qnjwgwa wqbl.P pwf1op pf1w4wCi mn4nuwqpmjpCihp£! 4wpqbtw4bli 

uwuCiwtJ.np hwtmfwap awtuuhp[!: SCimbuw~tnnCihp£! qb.'p}lg}unntl pttwqpqw 

pf1w4wCi urntinuwqpmJPllbflp w6J1 hhmL.wGpnt.J. uwullwtlnfl ntnpmp mutuumu!ih~ 

pp WJU qp6wmmuG wGtJ.wGmu hG :qmpu tiquwCi t!tibltm: 

LJ.atpu riqrfwti t:Pb1Jw11 b(ipwrgmuf t, np pJnrpbft qb:ppgpma wl[blft r/mpp wq 
qbgmpjnLli mlift wr!pllllPwlJwti UJwbWlifWpllft l/Jlw, pw(i h}niaw[JwO pbjaU}W 
rlmJbLli t ti2mrI: .Jlwap np IJb:Pftgpwp :ppawauwl[npn1rI11 pwpdpwgtinuI t UIDlpi 
UUI1JP11lJJ1lihpf1, pJnrpbft qb:ppgftw11 rf]Jwmr! map wpqb[w[Jl:izni rfwutiwr[np hwm 
l[w~p c>w]uunuflihpf1, hwwlJwUJbu tibpt1ll11lrflibpft (/llir[buinpgpwabp}l) c>w]uuhM1 
Ul{btli PWflOfl mntinuwrymtjpGhpp hhmL.wGpmt uwuGwtfnp hwmqwa}l owtuuhplt 

WJU qp6wmmuG wnGtfwqG uwuGwltflnpbG 441ntuhwmmgt.J.P qb.'ppgptnpg plunq, 

111wgmgp~ awtuuhflntl: UJUUJ.pun4, flOLflU uri.uwG t:Pb4U1I! gmJg t mwtliu, np PJill-
2hp qb.'ppgpmp GhpqnpampJmG[! 1.1.1whwG2wpljp, wpmwqpwGpp L qpwri.tJ.wom

f}JwG t!Pw ljwpnq t 2wm twt.iwG ~1J"!Gbr 

UtJ.btliG, f}lllflU uquwG t.'pbl.itn[! gm3g t U1W\fl.U, np pJm2bfi qb.'ppgpmI! qt}ln}u}l 

wupnr12w4wu 1.1.1whwu2wpl{p pwriwqpntf}Jmtin: bpp qh.'p}lg}lm}lG qmqw4gtlllll 

wtlb1Ji pwpop mnt.inuwqpmJ12GhpI! rµnpu bli uri.mu uwuGwt!np }lGtlbmn}lgpwCibp{!, 

WUJ.W t.iwUI}ltnWtWJflG WUJ.pWGpGbp[! L. W[1U1Wll[1WUJ:1U utiumu bCi Gtfwqbt: '1-pw 

WflllJmGpmu t.iw1.1.1pmwiP WUJ.wqw UJ.w2wpGbp£! (oppGw4, awGp uwppwtlnpmu

GhpJ:!, WJt ubpbGwGbp L. 2tG12tr) wlfbtfl t}lnpp 4tJiGhG, pwG bpb f}lll(lU uquw!i 

t:Ph4tnl! iiflGbp: flppwGnlf np qb:ppgpml! pwpapwgfimu t umtinuwrymtJpGhp{! L. 
qntpu t uqmu uwuGwtJ.np pGtJ.bum}lgpwtibpfi, WjGpwGntl WJG 4ptiwmmu t w1.1.1w

qw w2tuwmnqGbpp hwuwp uwmibtP t.iwUI}lmwiP wnw2wP4I! L., qpwGntl }mq, 
l}p6wmmu GpwGg wpmwqpnri.wl.JwGmpJmGG m h4wummGhpJ:!3: 

~UWJWCT c.JwilwGLultwl.Jpg mGmbuwqtmGbpp t.lbb uwuG J:!llqmGmu t qntpu 

uquwG t'.pbl.Jm}l mpwilwpwtimpJmG[!, 2wu1bpG wnwp4mu bG, np hwq}ltJ. pb qw 

tiwpl.np iPGp wGljilwG t}1nttmt.l: bph (IUfllWJGt!wa .'ppultwu1wqwpw4wGmp1mG t 

lt}lpwntl_mu, bpp mCimhumpJntGI! qnpamu t pp hqnpmpJmGGbp]l phppbnfitlw

ampJwt.lp, WUJ.W qpwG mqbqgn111llwhwG2wp4]1tupwGnttl{!4hwllqbgfi]l ph' }lpw-

1.JwG wpmwqpwGpp, pb' bqwununubpp wtJ.htwguwfi: Ulf.b\ll pwpop t4wumm

Cibpp uw4wp11w4p qbuwmu J!GmwG}lpGbpG wlf.hJp zwm tuGwJnqmpJmGGbp tiw

Gbfi, J1Grn UJ.bmmpJWU[! hGwpwlfnpmp3mG ltmw wnwGg umqnuwqpmmGhp{! 

2wm pwpopwgGt1m. hwpltp oqGntpjWUp .'p}1Gwfiuwt.J.npb1m PP ubawgwa qb:p]1-

9PU1I!: Pwg}l qpwGpg, wGljuwG lflnqmu 1.1.1whwG2wp4}1 tupwGmun ljwpnq t 

pwpbtwtlhl qnpawpwp ntnpmmil 2whmJf}Uhpp w4G4wtlipfibpJ:! L. qpwGntl tupw

Ght lJlwgmg}li uwuGwtJ.np }lGlf.hum}lgpwGbpl}: 

'l-mpu uquwfi t.J.bptntbntpJWU \}lwumwpqGbp[! upubmpp4 pCimjp mCihfi: lmzlll 
.'p]luqw1 pwri.wpwqwGmpJntG{! «Gbpu 4ilfl.P» uwufiwt.J.np hwmqwa]l awtuumu

Gbpl!: bpb 1.1.1bmntpjntGI! pwp<i[lwgfimil t hwpl!bp[! L ljwu 4Jl6wmmu t aw}uuhpI! 

L. qpwGntJ. flut.i Glf.wqhgumu t tlwrtiwJ}lll nbump~Gbpp 1.1.1whwu2wp4G, WUIW 

ppw4wG mnljnuwqpmJpGbpG }l2Gmu tG: Ulf.htlt gwap mnl{nuwqpmmutpfi }lphfig 

hhpppG 4tupwfihG tpwgmgJ:ii uwuCiwtlnp }lGlf.butnpgpwfihp{! L. UUJ.WilillU(!: liJU

tajlum.L :P}lultwwwri.wpw4wGmpJwG uwhuwGwt}lw4mt.1Ci wnGt.J.wqG uwufiwqpn

pbG 4$ntuhwtnmgt.J.P uwuGwtJ.np hwmlfwamu owtuutpp wtft1wguwup: UJU 
Obpu riquwa hbwliwtipm[ uwbr!wOwl/JwlJmz :ppuqwz pwqwpw[Jwtin1p1n1an· np
UJlw Pli:Puwgftw1P qbu qbOp, fi1 (Jwpnrz lWW WJlllJmOwl[bm lftOhz: 

3· f!1m91:i.~ riti~py[unjJ wq11bgm!}JlllUI) 4wUJpmwtit wnw2wguwu lt wuiwqw ubpmuqfibpp 
pw[ll:i.4hyntJlJWli 4flw tlw!ipwutuuu puuw1144mu t I6-p11 qt.tumu: 



11-01'-PU U"lUU'7 tl>b4Se b'4. '4.UP4USf'l'7 ~.208'7bPf'l 
UPQUQ~USf'l'7 C01'-4U'7 

3-p11 qlfUmu ubup pwgwUJpLgpup, np tpt wnLmpJi m.1wmuwup l4wu opLGu

'lflW4wfi uwhdwuwtjlw4nuHibp, WUJW pnlnp 2m4wlibpmu wn4w 4tJ1Cip GmJGW

UlpUJ q(ihpp qtpw42nuw(i ujlUlntUD, pwgp hwp4tpt1 L Ul[1WUUUj0[1UlWJ)1G tJintuw

'lflntuGhpp owjuutp)1 htmLwGpml wnw2wgnq u1wppLpmpJmliGtp)1g: liJu qCiw

hwt{wuwpbguwG u4qpmGpD 4J1pwnLtJ1 t GwL tlwp4wJjlli uj12ngGtpp 2m4wJmU: 

UJG wGhwmGbflD· n4_pbp tjlnjuwnmpJmli mw11u (4un\ uiwpmwmm.luhp qGbtm) 

u.J12nglibp mlihG. 4wpnri bG 11pwG12 wnw2w111.jt.1 lnG'llllimu, 'UJm-3nppnu.l, Sn

pnGUlnJmu. Sn4JlnJmU . .:.nGl.jnGqnui, Up11Cit3mti 1.jwu w2tuwphjl WJl gwG4wgtuo 

l{WjpntU: 

~wpl.jbp(i m 4npowpj;>Wjjlti owjuubpntl ftiL[lWllJW[ j?W'lWJ?Wl.jwli plimjp mut

gnq owjuubp(l) 6z4pm4u10 J1pw4wG urn4nuwqpnlJV[1 tiL4 tp4prnti tinurn1tln1Hu-

1.4hu UntJU[! 4tJ1Lili.11li~ tiliwgtuo tltUj(llipmti (L Lp4pliL[1Tlltl); 
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l.np qwuwqwCi 
utCiuthuwqhtnCihp (New 

classical economists)' 
dwlfw{iwl;wlJJ1g uiliuib

uwqbmlibfl, n[lnlip hw-
rfnqljwa bU. 11/1 qn1111pJm(i 
mlibli hq11µ mdbf1, 11/WUJJ 
U1UUJbU11Lf!JnlU/1 Ul/IIILJ bli 
tfl/HI qpw11lfwomp1wli m 
hwljw uwpw 42n111 f!.JW u. 

/JUI/ UW/;flll/?WlJWJ!lUl/W
{jfllf jlllUU WUWJ1T/)11LUW
lfbw lf/1pny t wliwbuw 
l;wu wa1Jw1111u111p.1wli 

lm 6 w w 1Jw u Jr w rJ w f1: 

U1uUJ}1unr/, wprnwuwhuwapg lfwUJftrnwtP Obphnup11 rJmJrmuI I: 1pnpu riziriwti 
l::PblJm]l IJPul.lilpuwli db/1, pw1g ni wliUJw1uwa IJPW bwrtwuF Ul[b,P pwpdp ]lpw
lJwa mnqnuUl.1JPI1lJPP hbmltwlipm[ libpp]lfi ]lfil[burnftg]lwfibP,ft lt rnnl/nUUl.1JPI1IJP}1 
lilJwmriwup qqw}DIU UUJWDUWli WUJPWliplibp]l 1p11pu rirI.riwli rJm]uwpbli, 1j11lWPft 
wprnwpdn1pw1]1fi wpclbpft pwfilJwguwli hbrnb.wlipmf IJIJLWP[} 1j11l.J1U l: rizimu qnirn 
wpwwhwfimulibpg (I,. ]upwtimu t tibprinzcn111ftibp11): flli111Jbu uwuliwl[np ftlilfbu
wpgpwfib.p]l filfwqmu11 rI]nnmrI map rJm]uhwmnigli[DI pJDifbft 1Jli:Pftg/11npg p]umz 
UJwhwfifwplJP ]upwOn1rI11, tf]l2rn Onl}li IJlipfi t l[wrnwpn1rI liwl.t. qnim wprnwhw
fimrilib.p]l lJplfwrnniucp 

Utl_twu, utp tJ.bptmompJmul! gmJg t mw1flu, np pJm2tJ1 qh:ppgpm[! Li wnLmpp 
pwgwuwljwG hw2t.lhl.12JlnCi, wJuJl.GpG' GLrumomuGhpp qhpwqwGgmuG wpmw
hwumuGtrpG, ppwp hbm ttintu4w1.4w4yt1_wO- tu: Lipp pJm2hfl qb:pflgpmfl hh
mL.wGpntl_ pwpopwCimu bG mnljnuwqpntJpGhp[!, L. qpwCintl_ flulj wnw2wgumu hG 
omwphp4f1JW l.(wtqpmww hnup, qpwGp uflwctwuwGwlj hwuqhgGmu hCi wqqw
JJ1G wpdntjpp plllGl.(wguwup L. wpmwhwGmuGhpfl hwuhuwm uhpumbmuGhpfl 
llltj_htJl pw(16p w6Ji.Ci: 

.....•• ';~~{!~~~~? 
&;~~~~~~~'''· 

Opnz mGmhuwqbmGbp zLzmmu bG pJnt£hp qh:ppgflmfl uhlJ WJl hCiwpwqnp 
bpl.(pnp11wl.fwG t.'pt.4m 11t:Pflypmjl wq11hgmpJntG[! tuGwJTII]_ntpjntGGhp'1 tl_pw: 
bpb tqLmmpJmGfi mGfl pJm2hJ1 11t.'p)lgpm, L wtJ.h1wgt1 bu ztJ.6wpt{w() tqwpm
php[!, WUJW UJUU1p t wqhJ.ll pwpop hwpl.(b(1 qwGotJ.h(j WJ!l- wtj_btJl ubo UjWptnpp 
um4nuwjpG UJWpmwtl_n[lntpjntGGbpp 4wmwpuwG hwuwp: UJluzL. hpuw ubup 

pG11mGbt hGp, np tuGwJnI]_ntpJmfifibp ljwmwphtm t.[hpwpLJlJWL hwpljwmmGhpp 
(!Cirwgplj npnzmuuhpr· pJm2tti 11t:}.>tigflmp hbmLwupntl hwplJhp)l pwpopwguwu 
tqwm6wnntl, zbu lflntmtmu: flpnz mumbuwqhmfibp umwptinui hG, np uw ni ppw
mhuu11.(wG mhuwljhm t: 1995 ptl_wljwG}l Gnptuwfi upgwGwljp qwt}lfitljjlp fl.n
pbpm Lmtiwun (~pljwqnJ)l hwuw1uwpwG), 0-nuwu Uwp2tGmJ:! (U[IGhunmwJp 
hwuw1uwpwl1) L n-nphpm Pwpnu (<.wp4,w11ajl hwuwtuwpwG) UIJG mfitnhuw
qhmuLp!1 tuupti wnw2GnpquhpG tu, npnup t4Gqntu hfi, np hwpljwurntfihpJ! 
ljljp6wmbG flphGg [!Gpwgplj UUjWnuwG bwtlwtGhp[! Lt ljwtJ.h1wgfib(i pphCig tufiw
JnI]_ntpJmGGbp[!· tqwpmpfl :PJ1GwGuwtl_npuwG GUjwtnwlJntl, hwpljtp}l pwpopw
gmu l.(wGtuwmhuh1m qt1.4pmu: .QwGp np WJU qpntJfll! hfluGtJ.mu t qwuwljwu 
mfimhuwqpmmpJWU tl_pw, WJU UlGmhuwqhmGhpflG Lt CipwGg hbmltnpqCib[l)lfi hw· 
Uwpmi) h(i finp qwuwltwli mfimbuwqpUlillpJWfi fibpqWJWQillQ}ll_Cibp: 

.QbJUUJWU hptlCiwljwG unqhtmu tJintuwnntpjwup tqWJUWGwtl_nrnlwo ~Cipwgp4 
hwpljhp)l l.(p6wmmtl[! uhowgfimu t [!GmwG)lpGh[lp tnCioppGtl_nI]_ {!Gpwgltlj h4w
UmtnGbp[!: StlJwt [pwgmgflz mGopJ1Gtln11 hljwumfl tqWJUwGGhpmu J:!GmwGpp
Glip[! ljwtJ.btwgGhCi pphGg {!Gpwgplj UUjWntlwG owttwtfibp[!: 'Vnp qwuw4wGGhpG 
wnwpljmu uG, np WJu tlhptmompJmCiu utuw1 t, npntl_hhmL. WJG hw24}1.1_)1 wnumu 
pJm2hp 11h.'ppgpm'1 htmL.wGpntl_ wnw2wgn11 wtqwqw wtlhtJl pwpop hwpljwjpG 
UJ.wpmwtl_npmpJmuGhpl! L [pwgmgpz urwpmpj1 UUJ.wuwpl.(uwG hwuwp wfihpw· 
dhzm mnljnuGbpfl tl_owrnnHihp[!: "Unp qwuwljwGGhp[! 2t2mmu hG, np uiwpmpp 
.'pflGwGuwtJ.npmufi WUJLUqw wtlhtJl pLU[lGp hwp4hp[! upwjG tJintuwppfimu t 
Citrljw wtJ.tw gtuop hwpljhpn4_: liJutqfluntJ., pJm2t.p qt.'ppgpmG wqqntu t hwp-
1.jbrfl ctwuwGw4wJj'IG timp4wO-p)1, pwjg nz llflWGg owtlwtWJJ1G ubOntpjWU tl_pw: 



~wpl)tp'1 pwpopwguwu qpultnpuwu upwJfi clwuwfiw4'11.flntflntumpJmU[l ~ti 

l.J.wpnfl l}lnJubt {!UmwCi!lpGbp)l pwpt4tgmpJWU tiwl)wpqwlu:!: ~bmLwpwp, U}Wlfl

tiwnCibp ~4wG hwtlwmw1m. np £lCipwg)14 utqwnmu{l 4tfintui.Ui Cibp4w hwpl.jbpJl 

l}lntfinJuuwG 11tuipmu, pu4 i.qhmwqwG i.qwpUli;?£l L wuiwqw hwpl.jhp£l l.jpwpapw

GwG hwuwpcJhp uwl.jwp11wl.Jntl: L..nr qwuwl.jwGlibflp hwunquwup. !JliUlwCippCib

PI! 44r6wmbG tirtGg libp4w ui.qwnnu.l[l UJbmntpJwG UJWJ11Ilphflp wtlbtwguwli (L 

UJWJ1Ulpbpfl hhmLwGpntl wtlhiJi pwp6p hwp4hpp) hbmLwCipntl 6p2m GntJG hw-

4wGwl.jwGmpJWUp. pG~i.qbu np. hpL hwtlwpcthp qmtlwpmj hwpljhp qwli6tlhtJG 

Cipwfig)lg: Cum tmpJwli. [lGUlwuppGbpIJ i.qwpqwi.qbu 4tuGwJhG Gbpl.jw hwrl.jtpp 

qp6wwuwG bwtlw1ntl. wJtii.qLu np Gpwlip tl.jwunnntilip \puCihliwG 4owpL1m 

hwuwp UJbmmpJwG i.qwrmpp hbmLwGpntl qnJLugnri wt.1t1t1 pwpop hwpl.jtpu: 

..ilwGp np Gbpl.jw ui.q1urmu.ip i.qLmmpJwG 1111u4nHJP2 14wpuipjl hbmLwupml GLjw

qmu t 6p2m GmJG 6Lmj. hflh hwuwpdbp ,-wtlrnt.! hwpljLp 4wlit\t.ILl1G. qwuwl.jwG 

mumbuw4Lmlibp{l ,'t.G hwt.1wu1111u. np t4tupUlpp LjmtuwppCillltl[I hwplJbpnt.! 

4tupwup uwuGwLjnp uu1wnn1up. l.jtuu tuurnri')>wl.jwti i.qwhLuG9wpll(l: U.1u mbuw

ljbmp hwuwoLUJG. hwpl.jLpl1 pwpt1p1u4rnLiG m t.qLupu1pLpj1 :1,t1tiwGuuaJnpllltHi. 

[lUlfl lntpJWU. hwtiwpdLp Lu. 

f&bpLu 1111uwptuGr11up 1.joqlil1 p1uq tuu1pl11m Gnp qu1u111L11u(ilibp]1 u1t.u1ul1l1t11l1 
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h4wt.l111u1l1Lpl1 1jp1u l;pl. 11r11p ,·,t.p lulrnq111111q•p11ltl1t.pl1<1 1ll11u1111111 t,11 uj1Lulnj1uq 

1000 IJllJlUJI. lUlljlU (0.t.p \llllf lllljlll 11111lp1u111_1j1l1 1.tp1111111uil1 llllllil1 llllllJlll l1l1J1(1lllllllll1 

100 rp11111p11Lj 1Ll1p1uqpl.up. 11p 11111lp111111111111111 •11 lp11q1111111 I J11" .. 1 J111.'t1Jl1u lq1l1-

pn)lq UIWp)'l•JllUljjl qllllJJ'fllll . 1'.l,p tllll)lllqlll l)llllll l1lJLllllllllllll llllll1ll lll lllJlll l111C1illlll · 

4n1li I 11111 q11pup111j . '•11: 111 h1111t1 111qql.qr11pp11l1il r11l1l1 l11ul. 11111111~•111111 qti1111ir1111 

U)ll.jlll 11t.1111'r11u I 1 l1l.plp11 l1111pu111r111•111Jl1 u111lpup1Jlul1t1 pl1l1l1111u t 1111111 1111111111111! 

·vuwl11u111L1u . l.plj111 qli1ql'l•1111111 l t 1u11puq111 'I"''" l.t,1L1111111J1til .pl1 l111u1>l1 11111t.11 1111u-

11J1 ljpu1uu1~r11 Li I I IJlt q111111p111I l 'JU 1q111u1r.11111111j l111p 11u1u1ul1u1l1 111L1t11l.u1uqj1-

u111q1J1ull liLu1l.r1pql1Lpp l111111111p!1uo l1l1 . 1111 uqu l1plp11 llllllJl)'l•1'Lt1l1L1l1pll Jllllll 

l.lllJIJWl1 ll111 Jlili L,lJ 

l 1lpup 11 l -11111 p11tH111•1ul11l11111 I l111p 11111111ulpul1l1l1J1l1 111l.u1ul1t,uq1 }11ull'lll 

pwqu1pwl1u1lrn1pJtL1l1 l1l1J11u11u1ul1 4t.p1u1•l1J1Jll•J l •l11'1u11J1l1l1p , H1ulpu1 1nuqtu~>tll· 
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Owylrn1u I 4111juw11111 1•11llql1pl1 u11ul1Lul1y111pl111 (l1ljwp 11 I 11 111uu h 111u u1l1 -
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dwuwtiw(/whwwt/wafl 

hwf11Jbf1JJ unulJ tflnfuwpfl
tim tI t Wll.JWqw hwf11.Jb[Jnt/: 

t;pb mtiwJ/lfi mtimh
urn?Jm£iubf1[} 2ba wqd1Jw-

1mrf WUJWqw w1/b1/l pwpdfl 
hwj11Jhp, WUJW WUpnqpw

IJwfi UJWhwCipwplJEJ 
IJpw/lD/IWliw ufl£i2u ADrn 

(a): UJ£imhw£iqbd, ll.JWhwfi
pwplJIJ rftimu l wulfint/mfu 

AD1 uwlJwpqwlJmu, hpp 
muw.1fl£i mtiwbump.1mu

ubfllJ i/lnt/11li w(/u1Jw1n11I b£i 
hw111Jbpfl WUJWqw PW/lD
f1W91l!U: U]1wdwuwawq. 

Wll.Jwqw wt/h1/1 pwpd11 
hwplf bfl[I t/6w[1b/lll ti1qw

ww1J11t/ lflWgrng/12 fuuwp1-
r1mpy11uCibJ1p IJhwuqbgubu 

tfwplJwJflli 1fj1pngubpji 
wnwpwplJfl rfjl(i2u Sr[l 

w6pa (b) L. IJwnwtfwpm

PJWlif) pm.11 l1mwu /111 
qb:p/1g/w1[1 :ppawliuwlfn1ib-

1m hwrfw11 t/wp1Jb11 t/bpg
Ub/ wnwug /1f1wljwli 

UITll/llUWl)JllllJf?UD[l[l J'U1JUl
/1Wglib[m: U;u Unl)D/111 u 

~>f1u1Jw1 pwqwpwlJwum
PJll!U[J nl ujl wq11bgmp;mu 
2rnufl m£imbump;wu 1[11w: 
f>[IWl/WLJ U1/Jlf /JUW1)[111l}fJU. 

/1J1Wl/WLJ <:l.,U-a L. qpwq

lfwomµ.1wa uw1Jw1111w1Ju 
rfumu bli wulf1m/111/11 . 

'70P. 11-UUU'llU'h tfOSbBOHr u111uq.uaoi-tr UlllUU'lOC\. PUP~P. 
~UP4:bP.C! 11-01-P.U b'h lfC\.01-lf lfUU'hU'lOP. OUluUbP.C! 

AD., 
AD ~ 

Y1 
(a) UUjpwGp L. ownwJmpJmG 

(J111wl.fwu ~'VU) (b) <I>ntuwnm :f>nuqtp 

)uGwJn11mpJmGGbpG wtl.btwgGt1m UUJwmwltntl., npUJbuqJi 1J1Wgmgfl2 hqwumm
Cihp ltmmwljbCi 50 lltP'l 'lfllWPll lflwgmgr~ UJ.WflU1J2ll hbmLwCipml. qnJwgn11 WUJ.W
qw pwp6p hwpljb[lD 4_6wpb\nt hwuwp: .P..wGp np UUJ.WntlWU UWl}lll[l'lW\.t{! ~fl 

tltnjU1.jmu, WUJ.W wupm12wtiwu UJWhwu2wrlJr UntjUUjbU uGmu t hwumwmmCi 
(ADI uwljwp11wltmu): upwctwuwuwlt, 1pwgmgr2 )uuw1nri.mpJmGGbp(! (wUJ.W
qw pwp6p hwplfbf1l! l[6wpbtm hwuwp) UJ.LmmpJWU{! pntJL ltmw pp 11t~pgjrn1{! 
:J>pGwCiuwqnpht wnwug ppw4wG mn4nuw11pmJ12Ghpp pwp6pwguwu: UJu bwJ-
11whtri. 11tUJ.12mu :Ptiu4wl pwqwpwltwGmpJntG[! w )upwumu UJ.Whwu2w11ltli w6{!: 
<l>wumnphu, WJU wnwGMiwUJ.bu n~jlG~ ~P tltn)umu: Upmw11pwupp owi.t.wm, 
qpwqtlwampJWU, qGbpp L GmjGpulf mnljnuwqpntJPGhpp uwltwpqwljGh(ll! U:Gntu 
bu hwuwwmmG: 

unp 11wuw4wuuhpp mbuw\.thtn[! ltwpb\fl t wut{lntltbt hhmuJWl \.th[IUJ.. UJbUJDl
pjWli UJWplllJ}/1 tfbmugnufli QlipwgftlJ hwpqbpmf rJmjuwp}lllblnl qnpb"/1lipwgQ 
hwpqwUJDz wliwj]lli wliwbunrpJmlilibpft hwpuuuupjwli qwrI rI2rnwlJwti bqw
rimwllbp]1 tibf rJmrJm]unzp;nzti ffi riwglinuf: SllwJftli rnllrnbunzp]mllllbpn IJlwpm
tiwqbli UJwhUJwlibI UUJwnriwli tilipqw uwqwPIJwlJn, bpb lin11llftulJ UJbmnzpJnzlin 
1Jp.6wm]l hwpqbpp Ii wlfb1wgll]1 J.lftfwpl[w~ UJWpwpbpn: U1uUJ/lunr/, pJm~b]111b
.Z,ftgftmn .!.fJ JupwOmrI wrip~wlJwli UJwhwfifwplJn: U;ti wqIJbgnzp.Jllzli .!.fJ n11ib
fiw liwli wpwwqpwlip]1 Ii qp1.U11.lfwbn1p1wli l[pw: l.,.uwliwUJbu, 11b.Z,]1gftwli wQ.IJb
gnzpJmli .!.fJ mllbOw ]1pwqwfi UJDl/nUWIJl11llJJ!libp]1 r[pw, pwli]1 np riwJUJ/ll/ lJulJubO 
wlfbl/1 lWW juliUl)IJ1lnlP.Jllllilibp wObI. WUJWQW pwpdp hwplJbpn lf6wpblnl hw
uwp: '&np IJWUwlJwlilibpft rnbuwlJbwft hwriwdwjli .Z,PulJwz PW11.WJ!Wl/Wlinlpjnl
lin tftnl/ftli wlilJbliuniliwlJ t: 

l>flultwt pwqwpw4wGmp1wG WJU Gnp 11wuwljwG mhumpJmGn hw4wuwljwu 
t s: Jluuwqwwuhpu wnwpltmu hCi, np wfipriwmbuwtiwu t bCipwqpht, pb hwp-

5. Stu · Robert J. Barro "Are Government Bonds Net Wealth?" Journal of Polirical Economy (No
vember-December 1974): pp. I 095- 11I7, Robert J. Barro 'The Ricardian Approach to Budget Deficits", 
Journal of Economic Pcr.~pectives (spring 1989) pp. 37-44, Alan S. Blinder, "Keynes after Lucas" Amen·
can Economic Review (May 1987),1 30-136. James M. Buchanan "Barro on the Ricardian Equivalence 
Theorem" Journal of Political frorwmy(April 1976): pp. 337-342; and Jerald P. O' Driscoll. Jr .. "The Ri
cardian Nonequiv~lcnce Theorem" Journal of Political Economy (February 1977): pp. 207-210. 
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4wp6w111h 4JwCipmu zwU1h[l[! 4uUlwabu, np CipwG12 umjiuitJ.wb ~Lu Lflup tJ.6wpbt, 
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uwhuwGttwa w111wqw hwp\.jwJpG LJ.IWp111wtJ.nrrntpJmG.GLp[1: CwUl 111u111buwqt111-
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pJmGG. wu11u pLuqwp1ulj1uCimp.11uG 11Ly tJ.111tJ.rnt11rnp_1111 liliLpp 1ql1mp t tup1ulil1li 

wptmuqpmpJntlilJ wliljutuli L u1uhuLul11u1!1tul1t,(1 t1l1 'l>IJllllJlrnli Ljl1pl1Jpl1 lf11111I•· 

pmu: Uw41uJli 'J>lwl11u1 pu1riu1p1ulpuCi111pJ1u(1 !1pullpuli1uq1i111li h1u1i1up htu[11ilup 

JwuwGwljjl pliu1p111r.1111lip hl1;u1 tuliq]ip .'I H11d1)1 np 1imnl.qn1J n1filp11tip l11u1i 1!l·
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Uqumuwm IJ.wJmfiw
pwpCibp (Automatic stabi
lizers)' U]1pngubf1, nf1nup 

liflumuI mubu wt[umliwm 
jupwub[m pJm9tifl 11b:Pfl

gj1mu wal.Juwa rftmurnl L 
pJmpbfl u11.fb19111/;u flu:P1-
Jwgfm£i tflipblJJfl lfm1111uI, 
Untj£iflul.J wnwug JllUI/W

pwl;wumpJWU rft.nrjlnjum
P.JWU: 

t.ltp2wUJ.hu, :J>pulfw1 pwqwpw4wfimpJwfi ppwqwfiwguwCi pwp1µnpJntCifib

P'1G wtJ.h1wCimo t hu llh4 qnpITT1fi: 'VmJfifmlJ. pwqwpwqwfimpJwfi (!Ul}mfimuflg 

hhum tt 1.1.J.l:ilOJ:! t w(igfip tl_bgpg U1WUUhp4nt WUpU, UpUi_h 11J1W hpuCi~ltwfi fibp• 
qnpampjntfifi qqwgtl.'1: bph UJ.bmwlJ.wfi awfuuhp[! UJ.bUlp t wlJ.btWUWU, WUJ.W 

ctwuwCiwlt ltUJ.whwG2tlti upgwltgwjflG hwjmhpfl fihpl)wjwguwG h Gnp UJ.WJUW

Gwqphp)l 2Cinphowu hwuwp: 'l}wJllwCiwqpfl 4nquhp£! l)wpnq bG uiwmpwum 

HflGh1 wzfuwmwCipG w!hif12WUJ.hU ul)uhtnt: ?liWJWO nplat hwpljp qp6wumuHi 

wl[hJ.li wpwq t fupwCimll UJ.whwu2wplm, m!imhumpJw!i ut2 WJll wqqhgmpJntfi
Cibpfl 11J1UL.npt.lwG hwuwp 4UJ.whwG2l[)l npn2 dwuwGwlt: 

lfwltpmnCimhuw4wG pwf1wpwlJwGntpJwG )1pwljw!iwgmt.l{! npn2 i_Wtflntl 

GtiwG t zwpcttlnfl pppwtufl tlpw G2wCi pnGhtmG, npG (!fipwgpmt.l wCiqwGtuwmh

uhlflnph!i tflntumu t pp zwpJt.lwfi nu1.f1mpJm!in: flrUJ.l:wq}l uwhUwfitl_p mfimhum

pJwCi \.jwJmCiwgowun GUJ.wumnri. :J>]mljw1 pwf1wpwljwGntpJmG, pwf1wpwljwCim
PJntG u2wltnf11lhp£! ui.tmp t )1uwGwCi, ph )lGi_ mGmhuwqwG llJWJuwCiCihp wn4w 

4Lf1Cib!i tlhg, mwuCihpltm 4wu mwuCimp wuflu wfig: '1-dpwfumwpwp, WUJ.wqw 

mGmbuwltwG UJ.LUJUwGGbp[! qwCituwmbub1m llhp ltwrmqntpjntCiCihp[! uwh

uwfiwtflw4 b!i : ~hmltwpwp, q}lfiwu)14 tflnt{lntumrJmGGbpntl_ la wfi\.twfifuwmhuhlfl 

flrwqwp6ntpjntCifih1mtl LhgmG t.lbp wzfuwrhmu pwqwpw\.twfimpJwCi oh2 utuwt
Cih(1G wGjumuwlflhl.P bfi : 

u4wp 11-4-[! tmuwpwGmt.l t :j>)1ultw1 pwqwpw4wGntpjwG flpwljwCiwgt.lwG 

hwt.lwp dwowliwqp (!GtnpmpJwCi hhm ltwUJ.tlwa J)dtlwpmpJm!iGtpn: bf.ipw

qptGp, pwqwpwl)w!intpJmCi u2wlJnqGhp(! Ltinpomt.l bu lj}lpwntt (!Ul}lWJGlfwa 

:j>pulJ.wl pwqwpwlJwCimpJmG' wt.lpm12wlJ.w!i UJ.Whwfi2wr4I! mumhuw4w!i Gw

hwG2fl [!Gpwgpmu jupwGhtm hwowp: bph wGqmo 4wCijuwmhubtm wGlJ.wpn

qmpJmGf! L pwqwpwljwGmpJwG uh2 LtinLtinJum13JntGGbp 1.hngGb1mG mqbl19t.J.nq 
m2wgmuuhp[! tp4wp dwuwGwlj mltbu, mCimhumpJWCi ptipGwqwpqwt.J.npuw!i 

uhtuwGpqU[! ljwpnq t wpqliG t.J.brwlJ.w!iqGwo 1f1Gh\ tpJ:ll[ qpwqt.J.wampJmCi(!' t.lpG

~L. np m!imtumpJwG fupwuuw!i hwuwp (!!iqnttit.J.wo 011wqphpfl tflwptpu }lp wq

qhgmrJmGG mCihGw mGmbumpJwG l{pw: UJu qhUJ.pmu :f>puljw1 jupwGmt.l(! UJ.W

hwG2wpJ.tl1 L. flG:PuwgpwJp wt.J.h1npq wnti UJ.Wmtiwn lJhw!iajmwllw: umJG 6Ln4_, 
qhpmwpwgwo mumhumpJwG uwnhguw!iti mqqt[wo lJn2m :f>}lultwuiwqwpwltw

!impJmGG w!iljt.lwG UJ.WU16wn 4wpnq t hwGIJJmwCiwt, bph wupm12w4wG 1.1.J.LU· 

hw!i2wr4I! !i!.J.wqfl, Gwfu12wG WJll :J>j1uljw1 uwhuw!iwl}lwl}muGhpfl )1pw4wllw

gmt.lf!: 
flpwljwli wffewpbnuI :p]1uljwz11Wllwpwljwlin1p1wli rilif ljmljm]unzpJwli ]1pw

lJwliwgnuiu lizfwu I: bpljuwjp upft' WJli 1JwJ1IHl I; lt' r.[liwubt.. Li.' oqlibz: llpb 1JPW 
ftpwljwuwgzfw{i dwzfwliwlJf! tfP2rn I: f!lirnpr.[nuI, WJU lir./wqbglinuI I: rnumbuwqwli 
wliqw1nzlin1p1nzu11: l;;pb WJIJ dwuw6wlJ11 uJuwz t 11ampl[n11I, WUJW :ppuqw1 'l[m
l/mJunlPJnLlilibp11 Ol[wqbglib1nz ljmJuwpbO wlfblli lnlrn lllunpwglibli m6wbuw-
1Jwli wliqw1mlin1p1mli11: 

Pwphpwjumwpwp, qnJntpjntCi mfih!i Up pwGp :}>j1ul}w1 apwqpbp, npnfip wtl

mnowm lJbrUJ.ntl qnpafl b!i qplJ.mu wG4tiwCi ctwuwCiw4' UJ.WhwG2wp4}1 jupwll
t.lwG, L tn!imhuw4wG lJ.hphu2fl l}lnqmti' UJ.whwG2wp4}1 uwhuw!iwl}lw4uw!i hw

t.lwp: UJU mj1UJ.}1 apwqphp(! ljni_tfmu hCi wqtnmiwtn IJ.WJntfiwpwp6bp: 'l-pwGp 

wt.J.mnuwm h!i wjG wnnuimJ., np wnwGg npL.t Gnp ophGullJlwlJ.wll qnpanqmpJwG, 

wGtiuwG 11tUJ.12mu upmmu m!itG w4_h1wgCihtm pJm2tJ1 qb-'t>Jlgpmf_l (qwu UJ.W4w

uhg!ihtm wtlt19m41!), fl.ult mGmhuwlJ.wG tlhrtw)1 l}lm1mu' uhawgGt1m wtlht
gmlJl! (l1wu 4116wmh1m qb~pgflm(!) : 
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Q..fi.PtJUfrl.P'llfi1'@-6Uu Cl>filu~USfit-8fiMf. bpp mCimbumpJntCi!i wCiqnuI 

t WUJJ1mil, UfhmmpJwfi qnqupg qnpmuqplJ.mpJwfi UUfwumCihpp 4owpmufihpfi w

llhtwfimu hfi, pwfip np hwpqW'lfll{WO qnpawqmpqfihpp lr. wz]uwmwfip ~mfibgnq 
wztuwumqfihpp pplf.[! uhawCimu t: upwctwuwfiwq, qpwqtlwbntpjwfi hwpqhppg 

umwgtlnq up2ngCibp(!, npnfip :PflCiwfiuwtlnpmu bCi hwuwqwpqCi, wCilfuwfi qhui

pmu, qpwqttwompJwCi CitlwquwG hhmhwCipml, 44powmtlhCi: ~hmhwpwp, WJU 

opwqppCi wlJ.mnuwm lJ.hpUfml qb:f>)lgpm t wnw2w9Cimu qnpawpwpmpJwfi Ciw

hwfi2fl ctwuwCiwqwzp2wfimu: 'l-pwG hwljwnw4, mfimbuwlJ.wCi tlhphtpfl ctwuw
fiw4 WJU apwqpntl hwpqhppg umwglJ.nri ufl2ngCibp[! 4wtlhtwCiwCi, pwfip np 41lh
owCiw wz]uwmwfip mCihgnqubpfl pp!{[!, flu4 qnpawqmp4_Cihpp ptJ.P 4powmuw(i 

hbmhwG12ntl CiUJwumCihpp t.J.owpmuGbp[! 4utwlJ.wub!i: UJutajlumJ., WJU <)pwqppfi 

wlf.mnuwm lJ.bpUfntl uflmmu mGfl wtJ.b19m4 wnw2wgfiht mCimhumpJwli hwuwp 
pwpbfiUJ.wum ctwowGwqCihpmu: <l-npawqpqmpJWCi lflnfuhwmmguwfi <)pwqflpli, 

wnwug pwqw12wlJ.wGntpjwG Uh£ npLt tfl.nt.}1njuntpjwfi, gwCiqwl}:I hwqwgfllttw

JflG GhpqnpampJmG mGfl wU:pm12wltwG lljWhwCi2wpltlt tJ.pw7: 

Qbfi.uU.P'lifiN0-6fi1'u'Vb.Pfl CU~fif-.@"U~U.P'll. ~wpqhpfl mumuCiwufl

pmpJmfiCihp[! gmjg hCi UlWl}:IU, np obnGwplJ.ntpjwCi zwhmpwhwpqCi wuhfiwhw

qwgplJ.JWJflG wttmnuwm 4WJntGwpwpG t : Upw lljWtnllwnCi UlJG t, np ohnCiwp-
4mJlJWU zwhntjpCibp[! ]unpwlljbu qqwjntCi bCi gfllttWJPU UfWJUwCiGhpp Cilfwm

uwup: UGlJ.U:wCi U}WJUwCiCibpmtl OtmCiwplJ.mpJntfifibpp zwhntjpCihp[! lJ.mpmq 

fitlwqmu hG, L. hhmL.wpwp, GmJGfi t mbrifl mCibCimu Gwh ohnGwpqmpJmfiCibppg 

hwpqhpp t.J.6wpmufibpfl hhm: <.wpljWJflG hqwununfibpfl WJU qmpmq fit.J.wqmufi 

wfiquwCi 2p2wGmu upmmu mfip pJm2hfl qb'.pflgflmG uuqwp6wqh1m: t:nt [!Gqhw
qwnwqu, mCimtumpJWG lJ.bphjpp dwU:wfiwlJ 6hnfiwplfntpjntfifihpp zwhntjpfihp{! 

unt.J.npwpwp 2wm wtlhlfl wpwq bG w!'.imu, pwG wz}uwmwt.J.wpohp[!, hqwumm

Cihp[! 4wu UUJ.lUiltllUU awt.J.wtGhp[!: :JhnCiwp4ntpjntGGhpfl 2whntjpGhpp WJU WD[! 

qhwGqhgfijl qnpowpwpmpJWG ntnpmpg «hwplJhpp 4npquwCiu»' mfimtuwqwfi 

gJ14IP qwpqwguwfi l}lnqmu: liJutqflunlJ., otnGwpqmpJmGfibpp zwhmpwhwpqhp{! 
qw!'.ihG' [!GlltWJCiuwfi, L. 4fitlwqhfi' Ciwhwu2fl {!Gpwgpmu· wnwfig npL.t finp ophGu

'lflW4wfi ufl2wumntpjwG: 

111.PfiQ...PbUfl't{ bl.iUlTSU~U.Pll. bpp hl.1wunnnfibpG wpwq womu hG, 

WUJ.W wGhwmGhpfl L. {!GmwCiflpGbpfl U:fl2flG wCihwmw4wG hqwumpG hwuwUJ.W

mwutuwG hwpqwJflG UJ.Wpmwt.J.npmpJmClfihp[! GntJfiU}bU w6mu bG: b4wU:mm

Ghpfl wnpfi qmqufipwg 2wmhp[! 4wpamu hfi, np flphCig h4wumm£! t.J.hp t «hwp4-

uwG ~hGpwp4t.J.nq>> ltp!lwumulfibpflg: lJJmufibpfl Glf wmuwup 4ltltpwntJ.P wt.J.btlt 

pwpop uwGqqw4fl hwplfwJflG UJ.Wpmwt.J.npntpJntGGtp: ~bmlr.wpwp, mGmhuw

ljwG I!UfllWJCiliwfi [!Gpwgpmu wCihwmwqwfi hlJwumwhwpqflg umwgl{nq tqw

limmfihpG wt.J.htfl wpwq bfi w6mu, 12wfi hqwumml!: lJfiwgwa lljWJUwCifihpmu, 

pJm2hfi mfihGmu t wt.J.h19m4 (4wu qt:ppgflm), ~GwJwb mCimhumpJwfi hwplJwJflfi 

qpmwutpp qwnmgt.J.wap[! uGmu t wGt.}1nt.}1nfu: lfJntu 4nquflg, hpp hqwUntUll! 

Cit.J.wqmu t , zwm wfihwmGhp 4hwpqt{bfi wt.J.hlll gwap mnl.J.nuw1ymtJpGtpnt.J. qwtI 

pntnpnt.J.flG ~bu hwplttlfl: blJwumwhwp4flg umwgt.J.nq bl.J.wllmmfibpG wl{htfl wpwq 

4fitlwqhG, pwCi hqwummCi' wt.J.mnuwm lthplllm.J. ufiqwpowl.J.htntl pJm£bp qt:pp

gflmCi wG4uwCi ufipwg12mu: 

7· '.:>UWJWO qnpOwqpltnt!JJWU tltntuhwmmgmU!! UJWhWU2W(l\tfl itJ!w mup gWU4WtP hwlfwgplftW· 
J'1fi wqqhgntJJJnlU, WJU uwL uttwqhgumu t UWlIJ~hili w ztuwuiwCipp hfiwpwtJ.npmpjmCililipfl oqmw
qnpbuwu tuiiwu[!: 'l-pw wprumGpmu, pfi~UJhu pwgwhWJIDhL hfi hhuiwqnuinqfih(ll!, qnJntf)Jntli mlih
gnq qnpbwqp4mpJwfi tllnfuhwuimguwu hwuw4wpqu flpwljwfimu tihbwgCimu t bpqwp dwu4tumu! 
qnpbwqpltm!JJWli Gnpllwt uwljwpqw4n: liJu hwpgCi wqtUi uwGpwuwuG pGfiwp!J.tlmlI t 14-pq qtlunui: 
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60-w4wG ~tlw4wCiCitpp pGpwgpmu pbJUUJWG hp1Hiwl.jwG mtuwl.jbm[! tWJti 

rnwpwomu qmw4: j:,pu4wt pwriwpwl.jwGntpjntli[! hLuUwpl{mu tp ?Wtn hqnp up-

2ng: U4bl.J1G. mppnul tp w.1G hwunqumlip[!. np pwqwpwl.jtuGntpJmG ppw4w

uwgGnriGbp[! tnGmhuw4wu tunphp11w4wCiGhpj1 oqGntpJWUp 4wpn11 hG :j:>pu4wt 

pw11wpw4wGmpJwG ntnJllnmu tirw4wGwgGLt 4wut11nrn<14wb t.jlnt.jlnjumpJmCi

Gbp mGmhunt13jwG l.jwjmGwgtlwG Glljwtnw4mt: 70-w4tuGGbpp L RO-wl.jtuGGhpp 

uGpwgpmu. ph 1ipul.jw1 pwriwpwl.jwGmp.1wG qnpanrimp.11uli. lo pt llfllU. npu1Lu 

4WJl11GwguwG u}l ~mqji. W(l1lJntGw4LuimpJWU hW[llJ[! 4Lp1mo111pjtuli hGpwpl.J4LlJ 

L T)Wp6w4 mGmLuLu4Lu1tihpj1 ump tj}16wptuGrnp.1mGCiLrl1 1urm1plpu: L!._1u tj}16tu

pwGmp.1mGGLpj14 bltmuri wmu4 ut1GpL41u.1t1ti ml.wu4t..u111. lJ1ul11111u1litnl.u1uqj1-

umtpjwG uwuG1u4LuiGLpj1 tiL<) utuup plqliu_1tu(i u1Lu111p1u1li hl1u1l1ll[ll)lil1pli nt 11,' 

hbmLn[lT)ULp[l . GLpl.j1u1mtiu pCiqmlin11i L(i clu1ti1u(1Lulpul1IHI 11j1{ipLq1u.1J1li u1l1u1u -

4tm}l hLuiLJLLII LpLp u11up11Lpp . 

1. LJ-pulyJliw :P/wl/WL pwf1wpwlJwlimp1wli flpwl/wliwglfwli Of12m dwriw-

liwltft liwfuopnp plitnpnlpJmlip L · 1wt/Jwqwlig lJwpW1p t. L 11chJwp t WUJtuhnlfbi: 

SGmLuwljtuli qj1lnl1 .'Jhltuqu1pcd1pl1 lputqu1u111l111tllu!i 1\l.p u1uh11u1li1u1jHul1 lpupn

qmp Jnl (J(JL pJ1 Uf 1u1ti1u lt lil1pnt ti . 'l•l1 u l111q l'tU IJ 11q1111 lJl u li 111p.11u11 j1p 111l11ul11uq ti lll lt Ii 

wG!u m u1u 41 l11 jinp Llt r11 q Ll1q11 q p111q1u p1u lp u !1 q 11p 11p!tp1uq ld, p I• 111u l111111qm 1i l1 t. pp 

turuui h1upq111lp1d1!1 u11ut1 t.11 ql111111 t1111j11"fl"I' ll ,' 111lpj1u11 'jtj1ul11u111111q1u1nul1ttd1111 -

PJWCi np1ql1u u1l1ud111n11•1111!.1 l11up11 l11uqu1u!1 1ij1y11qj1. 11q1q 1111 l11111jl1u11111•1111l1p ..:.1, . 
UlLWl'lUJI . /Ullll 111ul11111u1l1trd1111u'1l1111ltl1p 11t1jl11j1 1•)1: 1,11 .'l•.'llllllll 'l•l111lp1q ('llll)tll· 

pwl.jwl1111ppu(i lpupl111p111p.11111tp l\l, 11 111!11j1 ul1q1•111u l'l,1!111j1 hl,u1 li 1111111tt.pl1q (1•111 

Uwu111l1p111!1!1 t\l1y1•t1p111t'q1. npurl.q pl111q i11j11111 I 111111 qp1111pp1 

2. UrJmnriwui l/WJmliwpwpub[l[l lilfwqbgun11I b{i wupn119wlJwu UJWhwlipwp-

1lf1111wtnwlimriliLpp L oqlimri bli 111u111bump1wlip hwuut11J1/11/ qpwf1!Jwc)mp1wa 

UWqW[llJWl/JI: ''111lil1 1q1 11p11Jf1p lp11j111j11111 :l.11 opl1l111qp11il11111J l(lt1pq1111jrq11111l!ll1 · 

ppq . 1u1111u w41111111111111 l11u1111l11u11111pfil1pJ1 lpup11q l.!1 1ul1l1uwl1 1!1111111111 l11u11u1111· 

tnllllt ljl•[lllJllll l'Jfll~) l.ir q111111'dd11 ql1'joj1qj1u111qj1!1 . I, 11111l•l'il1tlp1ql1i1 11Jln11l111111lp11(1 

~LJll•f Pit 1l1u1'1111(1111l1 I 1 p11qj111111j qp11Jl11' 111lil1p111.ll,,1u1 l111'1Lil1 1.11 1ul1lp11ul1 d111111u· 

Citulj . l, 11111li11111!11111/11ulpH1 j1l1}11111qj111t1 1jl1pl1fpl1 qli1q1•11111 ~ 1 lt111pu11 11111ulll' l1111p· 

qw4111ltj1 u1111l1 I.It ql1111u 1111111ilq l1l1l1u111lJlt1lJ1111'1111lol1 1u1l1111111ut.111111lll1tl lfjltlll1q 

4WJ1ltl.twql.t1111 l1l.pqJq11llllJ'llllhl1 pl11)tlll11j11111 I 

3. :bflu(/W[ J!WflWJ}Wl/wumpjnlU[J JWLn wl/LJft liiJwq l/bliun1tiwlJmpjmli mlifl, 

pwtJ pliIJmlimlf bli I/WT/ pbjlJUJWli wbun1p1wu hbmlJJpqliLpp: lh11l1p11u1L1u1l1u111-

4Lu1ltLpt1 l1l1pl11u tl11 C1t111•1ul1111pp11Lit1lq1p }11ul11u1 111u11111pt11l11ul111q•11ul1 tuqql.q111· 

p J w lt 4Lfl tu I' L fl J 1u I u 1l110Lu1111111u11 1111JI1·11u 1 qwp 'f Lll q 11\u I 1 ,1iu utu l1111l1111I11u u nj ttlll · 

ltLp1111I 4w1114wo [,lJ "·' 1•l1 1u1l1 tnupqj1 l1l.u1 . pl1 qtllflll tll)ll1ul1 u1p11ql1u u1l1qj1 I 

111ltLlt11111. pL 11,-. lUJI pl. q111 j1ll,'11tl1 u I 111l111lr 111llld111111 \11lp1uu1111111111•L1l1pl11p1q111 

u11u1u[1 u1p11qL. up 1. l111p IJlllllltd11ul1ltl1pl1 1'111ql11lil1pp ljllljllilljlllltl Lill lll)l! l)Jllll lf'll 

l ; p4111 111111l11Ltl1pl1 I 1 q1111q l.11 u11u1j111 rip 111111111•111111 111l1l.l1 1 • 1111 ~ l1l1 11l• 'l•l1qj1u1j1 

411q tl ltw411 I 'J1l1l1111lllq1 111rntrl' t 1111ql111 . l1pl1 11.' 111111•11q y111p11utlf1. ,'l1qttl>tt1ql111111 t.11 

qpwliq 111qql.y tt1f1Jlllli l1 IUlll'llllYl lllJIUlJ 111ntl1u1l1y111pltl• 1jp1u 'l111pu lll)llllllt 1111ql1 · 

plllL w4L.1j1 J'WPLIJ! 11111411uu1111rn1 ivl1l1pf1 L 1111nt111 JPI• p11ll1lpuq111ult lrl1url.111l1p111j 



Unw2wpltlt mhUill'fJWfi 
titll\ufiwlt}tglitpn (Supply

side economists r 
dw!IwliwljwlJftg w uwb
uwqlw1lib[1, npnlia /Jw 
!Inqtfwa bli, np uwh!Iw

li W J fl {j h lJJ /1 l[ W IJllll 1 J /]fl 
t/111tflnfumpJmuu !Iba wq

IJbgmp.1mli t p mzlimrJ w!I
pnq9wf./wu wnwpwf1l1/1 

t/JIW: 

qmUl Wf1UlWhwGnuiGhpp 4Ji6wumul[! GtlwqhgGmu bG uwuGwtlnp U{Whwu2wp4n 

L ihqnpwgCinu1 bli pJm2b}1 qt!ptigflmfl [!lifltWJfinq wqqbgmpJntfi[!: "Vnp qwuw

ljwuCihpfl unqhtmu wlJliltwttlnq wl}b!]l pwpop hwpqbp~ hwGqhgGmu hu GmJCi 
hbmhwfiputptiu: b-pltm unqbtClhpu tt gmJg hfi mw!]lu, np Gnpilwt mlimlmwqwG 

ll\WJUWCiubpmu l>flu4WL pwqwpwqwuntpjntCICi muti zwm tjmpp wqqhgntpjntG, 

qwu pn1npm.U1G wqqhgntpJmCi im.Gti Ghp4w wupnq2w4wa U{WhwG2wp4}1, qpwq

l}wbmpJwCI L. tiruuqwu wpmwqpwCipti bwtlw!]l l\pw: 

lJliCli WJOU utCi1212Guwpqmu tjlGp litiultw1 pwqwpwlJwCintpJWU wqqbgmpJm
Ci[! ll\WhwCi2wr4ti l\pw: Uwl[wjfi, bpp :ppulJw1 uwqwpw4wGntpjWfi l}mtjm]um

pjntGubpfl hhmL.wGpntl tjln]ul\mu bCi hwp4wqpmww2wtj1.hp[!, WUJ.W qpwCip wq
qntu bG Utupq4wGg wz]uwLnt1m, GhpqpnuHitp wGt1m L. ntumpufitp!i W[lll.JnlUW

tl.tm oqmwqnpob1m ]upwCiubpfl tlJtw: liJUUJ.punl}, hwp4tpp tjlntjln]umpJmGCihp[! 

4wpnq hG wqqhL CiwL. wnw2wr4'1 l\pw: UCigJwtmll uwtiPnmGmtuwqhmGhpCi 
wGmtunui l}1Ci hwp4wqpmJ12Cihpp tjlntjln]umpJmGGhpjl wqqbgmpJmGCibp[!, ljwp

ot1nl\, np qpwGu lJwpLnp 2tfi: '-ltp2]1G mwp]1Ghp)1G, wnw2wpltli uibuntpjwfi 

qnquliwltlJ.g uifitnbuwqbuifibpn hwpgwl.jwfijl mwq qptgjlG WJU mtuw4tm[!8: 

Unw2wpl.jp mhuw'lPmwGtpu hpup hwGajmwgwG 80-wqwG ptlwltwGGhppG 

UUV-nul L. uti 12wG)1 WJL hpl.jpGhpmu hwplJhp)t uwhuwfiwJJ"lG qpntjpw2wtflhpp 
twlJwG ljpowmuwG hwuwp: 

Unw2w11lt'1 mtumpJwG hwuwowJG hwplJbpjl uwhuwGwJflG qpmJpCihp[! iW
tjlwqwGg lJwpL.np GzwGwlJntpjntG mGhG: PUiUJ.hU uhGp W(1I}hCi pGGwplJht hGp 

5-pq qLJumu, uwhuwGtuJl1G hwp4wqpmJ12)1 u]12ngn4 npnztlmll t , pt pG2UJ.hu t wCi

hwm)1 tpwgmg)12 bl}wUmLn[! pwdwCitjmU Up 4nqtipg' htupl[tuJjtG tl6wpCihpJ:l, L. 

OJntU 4nqut1y· tuGhtutnwljwG bltwtim}1 u)12L: UwhilwCiwj)1G hwp4W'1PntJP}1 

ljp6'tummuG wtlh1wgGmu t hwtlhuwt wztuwmwCippg, Cihpqpmu}1g, ]uCiwJnqm

pJmGj"lg L. WJL qnpbmGbntf}JntCi}1g umlllgtlnq tjtn]uhwumtgmut!, npu wtlh!]l phph 

hwpljwj}1G phnjl mwlj t qptlmu: lflllpajt4 wqwm dlllUWGtu4pg, hwp4hp}lg, hwp-

4mupg wqwmtlnq WUJ.PWCip Cihp}1 ull\tunmuflg L. hwr4hp)1g ]umuwtjlhtm WJl 6L.h-
11pg 4wCigGhu Cizl{wb qnpomubntpJmCiGbpflu: Unw2wp4)1 l}nquGw4}1g mumhuw
qbmGhp[! qmGmu bG, nri Ciuwu tjln]uwppGmuubp[!, pb' {!Gqwpowqmu hCi wpll.Jm

Gwtlhm nhumpuGhp}1 pwqwG, h pb pwpbtwtl_mu hG nhumpuGhpp 4flpwnuwCi 

wp11JntGwl{hmmpJntG[!: 

UnwfwplJ/l r.fpw mlibgwa- hbwlzwliplibpft wqpJmpp' hwplJwJftli lJIUllJplihpft 
rJmrJm]un1p1wa hbw rifl.wupa, hftritinl/ftli wwppbpl[nnI t uiwhwlifwplJ/l l[pw mlib
gw~ wq11bgmpJmlilibpft Ul11J1Jmppg: -<wplJw1ftu JJWllWPwlJwtin1p1wa nplJ: r/m
rJm]un1p1mli wripl11lfW[Jwa UJwhWOfwplJ/l r.fpw wq1pmI t wOopftlil[mz bljwriwft lr 
<tw]uuhpft hnupft riftfngnl/_: -'J.pwO hw(Jwnwq, hwplJWlJPillJJJlibpft rJmrJmlun1-
pJmlilibpp, hwwqwuihu uwhuwaw1ftli hwplJW1JP111Jpubpft rJmrJm]un1p1mlilibpf1, 
wripmzfwqwli wnwfwplJ/l r.fpw l[wqIJbli wpinW11J1wlJwli qnpm11libmp1wa hwpw
pbpwlJwli qpwlflmp1wa rifl.~ngmJ, wqwm cfwriwOwlJ/l lt hwplJbp]lg ]un1uwr/lbLDl 
rJm]uwpbli: 

8. St..u Dwight Lee, ed., Taxation and the Deficit Economy (San Francisco, Pacific Institute, 1986); 
and Lawrence Lindsey, The Growth Experiment: How the New Tax Policy ls Transforming the US Econo
my (New York: Basic Booki;.1 989) wnw \)Wfl4'1 4w11L.nptlw(i utCimliuwqflutrnpjtuCi tlwuf16 wwgmgp~ 
mbqbljm13JmGGt.11'1 hwuw11: 



'U4wp 11-5-mu qpw:pp4npbG UJWU14bflt.lwa t hwp4bflp 4pl'iwtnuwCi wqqbgm

pJntCiG wnw2wp4p l{pw: Ut.!btJi gwor uwhuwGwJ)1G hwr4wqpmJpGbpG wi.J.brwg

Gmu bCi wupnr12w4wG wnw2wp4u, pwOp nri fupwGGbpp Gnp 4wnmgLjwO-pp pw-

2w1bpmu t hwp4wumtGtp)1Ci tpwgmgp~ b4wumm0bp umwGw1m L nbumpuCibpCi 

wt.J.bt)1 wruumuwLjbm oqLnwqnpO-btm hwpgmu: bpb hwpl1wJpG t.PmP.ntumpJmG 

GbpG [!Gl.JwttJmu bli npUJhU bpl.jwpwcJwu4Ltn bpLmJpCibp. pt tpl.jwpwc.lwu4ttn. u 
pt l.jwp6wowuljbtn wdpnr12w4wG wnw2wp4titpu (LRAS-u L SRAS-[!) 4dtaw

uwti: Ppw4wG WflU1WflflWUJ?[! L t4wummtibp[! 4wi.J.btwGwti: 

Phwp4h. )1pw4wG L4wutnp w6p 4wLjtqwgGJ1 GwL UJWhwli2wptiu (mbriw-

2wpcJ qbUJ)1 ADr[l): bflb wLjblJi gwop uwhuwCiwJpli hwpljw11pmJ12Gbp[! liflGwti

uwt.(npLjmu bG pJm2tf111bliflgl1mp hw7Lj)1G. WUJW 11mpu uriuwG q itl1mJ1 mct4Grn

pJntGJ1g L WUJW4WJlllU wt.jblJl pwpop hwp4bpp UUJWUTHLipq 4wtut.lwo (Gnp 11w

uwljwGubpfl mLuwljLml}) wLipnr12w4wG UJWhwG2wpljp ljlupnq I. pwpornuliLUI 

wtlblJl }Wtn. pw(i wupnri2wljwG WlllU~HU[14p : l!.jq qLLlJVllll\ 4tit.pp UlU4tU[ll}lUll[I 

l.ipwpopwtiw: 

Unw9wpljp mburnp_1rntip :u1Lmp t qj1unl11 nptqLu 4tupCitutltuLil1l1u1 lnul[tU9pl1-

tWJf1G up9 ntf .:.tu fl 4 Lp n Lj UJW J Li w (J lU 4 n [HJ UH) (j Lp 1)(111 l lili l1p j1q 11Lun l p uli 1. [l [l l1fl1[lll 

hwGLtm L 'l[lWUIJ 11LuJt1 wLjL1)1 pwp(1p htuu1111.11.J ntliLqnq qll[H1111l1l1lllf1Jllll1lilip 

mririLtnr llu1wmw4nLj . ,1111ljwjtul1wl1 juptuld1l1pfl Ljrnful.1111 htuuwp ptutjtuljtuli t.p

ljwp c.lwLlwllw4 t. wllh[HUtlL,'UI lltutnitul11u1j1lt hwplfttlTJflllllPL1l1pj1 l1pci1uu1lltuli 

11pw4wu hLu1Lwllpl.JLpli tuu1•nr1~111Jllllllll' .'Ll1 qpulo111Hl11. uj1ll.'l1 n1.'l111uu1tulipj1 [, 
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1.IPtiUSll1'lT UPSU-'}..PU"U.ilP t>U'-1.Ul"UbPC '.l 

q.nJmpJmfi mub(i hwplJ.bpjl pwpopwgliwu hbmLwCipntl wpmwqpwupjl w6)1 ! 

wpqbtwlJ.uwu bphp hjluuwtiwu l4Wtn6wnuhp: Unw~pli~ pwpdp uwbriwliw1]1a'i 
bwpqW1JI1111Jplillp!J Ol[wqbglinuI Ila wl.fuwrnwlipwj]lli qnpbmlilm1p1wli liqwrn
riwrip 2whwqpqnl[wb111pJDllill Ii. wl.fuwmwlip]l wpmWIJP1U1wlJwlin1p1mlitJ: bpp 
uwhuwGwJpfi hwpl.J.wqpntJ!1Gbp{! hwuumli bG upG~L 55 umljnup tiwu 60 mnqnu)l, 
wuhwtnGbpp mpwuwqpntpjwG mwlj uGmu t GpwGg tlwumwl{wo)l qbuflg tt l4W

lfwu{!, L. bpp w2fuwmwupp qpliwg lfwpowtnpntpJntUJ! Gtlwqmu t, uwpajl.4 hwq

t[wo bu wt[blli p)l~ wziuwmbtm: OuwG12 (opj1Gw4 fipwup, mu wlimupGQ qwu 
qpGG wzjuwtnmli t) qmpu lJ.qwG wztuwmmctjl l{wqupg: lTJmuGbpG mqqwlJ.)1 

44p6wmtG jlpbfig w2tuwmwupwJJ1Ci ctwubp{!: Oymz uwpqj14 t1 qnpn2bu bpqwp 
wpowqmpqGbp t[bpgfibt, wwgmgp~ wzjuwlilwctwlibppg hpwctwplfbL wtlblli 

zmm pnzw4Ji wfigGbt, tiwu tiunnwfiwG Iunuumu.HiwUig, pwJg nJiutiwJflG qnpbw
pwpmpJmfi otmGwp4btm uwujlfi: Opn7 qbl4J;1bpmu, pwpop hwpltw'lPntJ12Gbp[! 

4wpn11 hG utntil4hL qnpomGJW pwqwpwgpGbppu ut4ut1 WJl tp4pubp, nptnbIJ. 
hwpltbpG wi.J.blli gwop bG: Pwpop hwplthPI! GwL. wuw1uumGwtJ.btn wzjuwmwfi-· 
p)l 4}lpwm1wG ll!Wm6wn qqwnGwli: Opn2 wGhwmCihp hwp4tlnq bqwlimtnGhp 
wuiwhnqnq qnpomGbmpJntG}lg 4wpnq bG wGgGbt wtlblli wuwpmwqpnqwqwfi 
qnpomfibmpJwG, npnGp ~bu hwp4i.J.mu (oppGw4· "do it yourself" «wpw }lGprp> 

apwqpbpJ:!): 

bpfnmJHb pwpdp hwplJW11PDlJplibpli wlipwpbliUJwum wq11llgnip1mli lJnilib
liwli lJwunnnwJ/1 libJ11111uwli Ii. 1J11W oqznwqnp<n!wli WJH1JDiliwr[buuup1wli rJpw: 
bpp hwp4wqpmmfibp[! pwpop bG, omwpbp4J1JW CihpqpmuGbpJ:! 4qwqwpbG L. 
Cibpp)lG Gbpqpnqfihp{! tioqmbG pfi4bumJigt1wGtr 4wmwpb1 wpmwuwhuwfimu, 

nptnbq hwp4hpfi wtlblli gwop bG : Pwgp IlJlWGjlg, mbqwl.J.wG pG1ftmmnpGbpG 

)lpbCig ctwuwfiw4Ci m 2wGphpfi wtlblli 2nun qmqqtfi qbll!J1 hnp}lGbpp hbtn 4wui.
tlwb pjlqGbufihpJ:! (oppuw4, hGwn6 jlpbpp hwtJ.wpmu, ojltp}l pntomu, qnt:Plt qw
ubp)l 4wquw4bpl4mu), npnG12 wl.l.!whnqmu bu hw6hl}l qnpbntGbmpJi'lLfi L. hwp-

1..twJpfi wpmnGmpJmfifihp: UJu lll.Jlnghufi jlfiqbum)lg)lnu ntumpuGbp{! 42brijt wt[t-; 

lli pwpop zwhmpwpbpntpJmG, pwJg hwp4tppg tumuwtflhtm wtJ.bllt pp~ hGwpw
l{npmpJmGfihp wuiwhntlnq opwqpbp}lg: <!.wp4wJf1Ci wpumfimpJmfifihp)l hb- . 

mL.wCi12ntJ. wfihwtnfihp{! hw6wlu )l tlP6wltp ltllifihG zwhbtm, 2.UWJWO WJ11 «fihp
l}flntUGhpJ:!» tflnppwgunu'i ta ppbGg nbumpuubpjl wpdhpl!: UwlJ.wtl 4wlajlmw1 
4tlwmCitl.}l, pu4 nbumpufihpl! 4hhnwgtJ.hG pptfig wpmwqpnqw4wu q}lpwnntpjwCi 

DL npm a hp )lg: 

bppnJHb pwpdp uwhriwliwj]lli hwpiJW1JI111lJ]!libpli wlihwrnlibp]lli lbznuI bli 
wr[bJ/1 pwpdp hwplJrJD1l gwliqwJ/1 WUJPWliplibp!J rjm]uwpftlibz wr[bi/1 PPl. gwliqw-. 
J/1, pw)g 1hwplJl/l11l WUJPWliplibpnr[: UJu wGwp'lJmGwqhmmpJntGI! pjumu t w1fi 
tflwum)lg, np wfihwmfihp{! LPPtl thfi l{6wpmli hwpqmu)lg wqwmtlwo WU!.Pwfip

Cibpjl wupn112 wpdbpJ:!: Pwpop uwhliwGwJflCi hwp4wqpmJpfibpfi tctwCiwgCimu hU 

hwp4muf1g wqwmqwo owjuubp{! hwp4wJ)lfi pwpop uwfillllwlllifi hwuwui.w
mwutuwG l4WJ1tnWl{npmpJmGCibp mfihgnq wGowGg hwuwp: .Rwfip np wfihwmfl, . 
pwjg n2 hwuwpw4mpJwfi, hwuwp ow}uu{! tflnpp t, pwpop uwhUwGwjpCi hwp-

4wqpmJ12fibpj1 hbm pwfutlwo hwp4wmmfitpG wqbl}l 2wm tflnq 4owjuutfi hw~ 

1'.intJJ2 Uiwtnl'.iwnnq, hwp4mujlg wqwtnqnq Wlll.J1WCiRfibp)1 tlJ!w, pfi2ui.}lu)lp bu, w-. 

uh Gp, pwtlzbui.wm wnwfio CiwuhfiJwltfihp[!, <!.wtlwJwCi 4qqpGbpmu pj1qfibu qnfi

:t>hpwfiuGhp{! L. qwfiwqwG WJl oqmm pbpnq Wlll.JlWGpfibp (op)1Gw4, wtri wtltnn
ubpb(iw' J:!ClltbpntpjwCi hwuwp, qtJ.wp6mpJmfifihp)1 ppqCihu 4wu pnzwltp lll.twfi): 



~wGJl np hwpqnuiJlg wqwuntwo GuwG qGmuGtrn 1.4w4wubgumu tu GpwGg 

hwpqhp{!, uwpqp4 hw6wJu qGmu hG WJGutliup WUJ.PWGpGtp, npnGg hwuwp 

fipwGp WJCipwG tG bwJuumu, nppwG bwJuutl.bt t qpwGg wpmwqpmJ3JWG tlflw: 

OppwGn'\l t qwplillp uwhuwGwJJlfi hwp4wqpmmGtpp t.flnt.flnlumpJntGGbpJl 

wqqhgm13JmGG wnw2wp4fl tlflw: flfi~1.4bu np I 970- I 980-w4wGGbpfl '[!G13wgpmu 

mGlilbuwqblI!Gb[l[! 1.4whwG2wr4fl tlflw :Pflu4wt pwriwpw4wumrJwG Cibpqnpom

~JwG tlbpwpbflJWl tnbuwljhmfihpfl mwppbpmpJWU UJWUH'.iwnntl pwdwlitlbt tpu 

bp4m Judpfl. WJUUJbu tt Guwfi pwdwGmu qnJntpJmG mGfl GbplJwJmdu wnw2wp-

4P 4pw :Pflu4w1 JupwGGhpfl wq11hgntpjwG 4wpLnpmpJWG quwhwu11.huu wnm

umj: Unw2wp4fl lI!bUnt}:)JWU I?UUWT)Wtnubpu 2t2mmu bG. np 1980-wljwGGbp!l 

l}Gpwgpmu 'lflnljpubpfl 4p6wurn11.1GbpQ UJWJUWuwtlnptlwb tpG W[llIIWT\[lWUQfl 

w6Jl hwubum mLt.lUJbpntl .. iit.T)bpw1 l1wnw4wpmpJtufi hwpljwJpfi flptuljtuG bljtu

unnnGbpJl CizwGw4wtfl lj116wmuwtlp L PJnt9Lfl jun2np T)L.'Pjlgtiu1114· Utu ~ti G2tu

Ciw4n11.i. flhwpljL. np tumu9wrlJJ1 hbml11uupGt.pp 2tum jl_mpli t.u: L!.nu19wpl1Jl mt

umpJWCi 4nrp.Hiwljflgubpp u1Grimtl bu. np 60-~0-tuljtuGlitpJiu T)J1ntJpl.itq1fl ljp6tu

mmuGt.pp hwl.i4Lqpl1G q4w1J1 w6p L LpljlLiptutl1utiljbtn tnliu1LutuljlU!i qtupqtuq

uwG: 80-tuljwl.i ptlwlpulilibpJili hfltlliiulpuli Lll(l'l.101 G1upl1]Hulpuli LpljpliLpt1q 

upwJG tlwUJnG)l1uG tr. nr fl tlt16tuljfl Lri1u1t h1uuGb1m l~ln1-t1 wci)l tnLuu1t.rt1lr 

litlL1JlG. wmu91uplJt1 mLump.1wll ljnriu!i1ul1!1qGl1[1fi pllf1qi'lrn1i LIL np lnup41u.1t1li u1-

utGwpwpop UWLilfflLllljllU h1utitUlljLUlllllllllttu1l1 l'lllfll'•[l lnupljl1p 1jri1upnf! fnuplflll-

111nd.ibpflg 41ull<.'141111 !1p1ulpul1 h1uplj1u1l1l1 l1lpuu111111lJLpp llflll,'tul1l111pl1ll uqli utu

UjWpLqf.J Lu. 11pu1l.11 tu4L1J1q1u()p11p111wl1l1pl1 tuul1lllu11t.(1 lup1uht1 u1qql.qrnp_1rnl1lJ 

ml.iLU_ L 1u.111 h1upljtU1ld1 Llj1uurnu1(1Lpl1 l1p1ulj1ulm1u 1ucit.qltl1 w1li d1uti1ul.Jtul1. l•fll' 

ripwup J 1Jxll-tUlpHlllJLpJ1 flllptullJllllU 4pc.1uunjl1ql1l1 f Sl.u hl1lH1l•flllflT\ q1l11t1 lil11up 

5-9-p I 

lhului1ul11111lil1 1111Jl.l11111•111p1'•P lt111Jll1'11qp11111>1ll1pl1 utL1l•1tt1<1tt1l1 f 'l'lllp -l1l1 l~rn

ZP L qp1ullj1q Jtl,u111 !J1ul, I 'J'J; I' -lll1 I 11)1l1J'11hl1 qt.lpu1!111pt1111l1 "fill)' I ;plp11 ql1tq

vniu If lllljl11J1 )'llljlt'qt fllUfll1'll'1Jllll l1'lil1pll'I <jllll1,'11jlll\ lfllllljfllljll.' lrn1p\pu tllh l1lpu 

\intUIUl1fljl .'tllUI 1111jl11ti J>Ji,' 11111 ('lllft \1111!11111111l.1111l1I l l1lt (I 1lj1tltlllt 111ltl1ql1)' . llfl 

(iwjuu1q11l.pp hj1ul11jl.1 I l1h ut1 1111ql.1l1 1lp•11 . 111111111 lt111:tll1 :I ltlt 11111it1ll•1 lt111p

~wu1111!JLpl1 nuJl,1J1 J•tupi'l)1 l1tt1f1lpu1111ntJ1•hl1ppl )'l'Hp -l1t1 l11upljlllll[lllt \)>l1l.p!1 

pwJ1tq1tuq111up Ljl1p1u1•l.J11J11111 Ip 11!11u1l1 J'•llflt'•P t.lp1111111111lil1[1 llll1l,q11q l11t1J1l1111111111 

Wjll uHi11111lil1lll1pl1l1 llfllthq l111qi111i11q l.l1u11111111q1 l1u1q1111111 l 11 1u1jl.1l1 1•1ul1 f-111 

hw4Lup 1p11111J1 I[, ul1111JlJ1uL11ul1."1111l1q 1q111l1q l.l11uu111u1p ql.p111q1ullq11111 l JI 11 '> t11u· 
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JLU( 1•L1111 I tmll•tl• ''''·' lllflllllll'lfl•lllJ~! t. \lllll.u1pj1q tll1ll11J1 1•11: llljllllll I llllllllllllll 
111uu1l.u ~ IJIIfLU(I I l1wplpu11p111111!1 1·111J1i'1p1uq111ul1 ql11q)'tltll uu1l.11<l1!1u11 )lll[IHI 

~iwU,'Jlllfl I q1111up l1ljtu1iu1j1 h111u111p ' 1,11 111\pullli\1pl1 l, Sil 1ulp11l1lil1pf1 flllf•tlllJlilltll 

lnupljl,pl1l1pC1uH11ti1ulJ1u1ll•fl11!1uq l1111u1111111!1u1·1 ld1u1111q1111111tl')lllltl1l1plt l1u1ul1, 1u111 

wpl1Jl1tlJj•lJl1pp l1u 4111 )q t,11 u11u1i1u tip l1111)llpuu1111lll1pj1 lll'll\l1q1111•1111l1l1 11111111 

ywpljf1 4111u /llllll 41upl.11J1 l 

., \t.u '\1.trllli I dd ~ I C lll .11111 (J.11111: 1 It• ,i1 .. J/i. / 11.-ll 1•/ l11 ~ 1L-.1 ~ <d I.I\ u .• ,\... /,n.tl 1h · lt 11,,11llh 

f1tJd/llh1<.: lh\ f't L l i flllll.11\ \1 1 . rl ~ , ,ft!" f•J•l·/. 1 \ N.11, /11, 1 . 1-. 11 .ar11t111>l:-'·· \l .1 ·, ,Ll t••t1 .11 li•1/ \.·111 ••I 

f ... q11•11111 • l'1~ ·. ,_1, l't'r .111~1"'.1 . 1111111 1.1 h11, '" \1, .. 1/.1.' 1.1 1111!/>,·,i.l11,·1e l1t l· · ~ · . .,/1/i,- f,,l\ 1111,· 1.1, 

11 . . 1•·•· 



UmnpL. pbp4_w<) hwuwnntn mptl_wqjl<)G wutjlm.)lmu t {!GtJlWJGtlwb :PJluqwl 

12wqwpw4wGntpjwG wqqbgmpJWU tl_bpwpbpJllll WJL{!fitnpwG12wJjlG mhuntpjntG

Ghpp hpuGwqwG 11PntJpGhpI!: CGr)luuGmp wnuwup, uwhuwGwtjlwqnq :PJlutiwt 

12wri.w12w4wGmpJntU{! U{blll!? t mGhGw maju1 hw4wnwq wqqhgntpjntU{!: P.G~

Ufhu Gw)u4pGmu Cizbt bG12, mGmtuwqtmGLp{! :PJrn4wt pwqwpwqwGmpJwCi tlin

t}lntumpJmGGtpjl f!UlllWJGtlwa qwu uwhUwGwtjlw4nq pGntJf}I! npn2h1m hwuwp 

oqmwqnpamu hG pJm2hj1 qt:ppgjlmfl bw4_wl.P tjlntjln)untpjntGGhpG, WJL n~ pt qh

:ppgjll.tljl 4wu wtlhtgm4J1 pwgwpow4 ubampJmGGhp[!: '1-t:pjlgjlmjl ~wtlibp}l ub

owgmlit! <!."VU owl{wl.P hwuhuwm gmjg t lllwlltu, np '.pj1u4w1 pwqwpwqwGm

pjntGCi wl[hlJl wqphupl[ t qwnGmu: b l[ hw4wnw4{!, <!."VU owl[wl.P hwubuwm 
qh.'.tJpgpmjl owt.J.wllt t}ln12pwgmuu Junumu t wt.J.hllt uwhuwGwtjlwqnq .'.tJjluqw1 

12wqwpw4wGmpJWU uwupG: 

Ujchi uhGp UfWtnpWULrl tGp '.pflu4Wl pwqwpwqwGntpjwG tjlwumwgjl hh

mL.wGpGhpjl tlJlw wtJ.hllt limn hwjwgp qgh1 L pGGwplth112w11w12w4wCimpJWG tfln

t}lntumf}JntGGt11fl flrHu4wG hhmL.wCipGbp[!: -V4wp 11-6-mu l.tltlJw1Gbp bfi pbpt.J.wo 
tltr2J1G hpbp lOWUUWUJW4Ghpfl [!Gpwgpmu UlJU-p :ptqbpw1 owjuuhpp h b4w-

C'UL}.LUB'U'lUt> :bflff4:Ul J!ULtUJ?U4:U'U0:H()-5U"lr 
U~L}.bBO~~BO~'U"lr.Ulf~O~fl~IT 

I. -'?bJUUJWU hlnICiwqwCi limlbt. "ltmwqwG ow)uutpjl wl{t1wgmuu L. tiwu 

hwp4tp)1. 4p6wmmuG t1 w4_blti 4iltowGw pwqUWUfWU14JllJ1 UfPngtu)1. zGnp

hfltJ. L. 4hwGqbgG)1. wtipnr12w4wG UJ.WhwG2wp4}1 tw4wG wl[t1wguwG1r bpp 
mGmbumpJntG[! qnpbnu1 t pbppbnGtJ.wb hqnpmpJmGGtpntJ., WUfW }1pw4wG 

wpmwllPwGpG m qpwq4_wbntpjntG[! GntjGUJ.hu qqwltinpbG womu bG: 

2. L1mpu liquwCi limlht- CGq1wJGtJ.wa :Pflu4w1 l1w11wpwlJwGmpJmCin zwl.tl 
tflnj;!p wqqtgmpJmG 4mGtGw 4wli pn1npnt.lf1G wqqbgmpJmG w mGhGw wu

pnq2w4wG UfWhwG2wpq}1 L. qpwqlj_womrJwG l[pw, npntJ.htmL. pJm2hf1. qh

:}ljlg)lmn '.lJ)1GwGuwl[nph1m GUfwmwqntl tjlnjuwnmpJntGGbp)l GbpqpwquwCi 

hbmL.wGpm.J. 4pwpopwGwG mnltnuwqpmJPGhpt! L. qmpu 4uqbG uwuGwtJ.np 

UUJ.wnntli{!, hwmqwll{hu GbpflllmUGhpn: Pwg mfnqjl m(hnbumpJmGGbpnu1 

pwpopwgl[wo mn4nuw1ymtJPGbpl} hwCiqbgGmu bG ljwUJ.jllllWLP Gtphnupjl.G, 

wpdntJp)l pwGqwguwGt! L qmm wpmwhwGmoGhpjl. 4p6wmowGu: 

3. 'Unp J}wuwqwCiCibpp limlbt. CG111wJGtl_wo :p)lu4w1 pwqwpw4wGntf}JntCin 

2wm t}1npp wqqtgmpJntG 4mGbGw 4wo pn1npnt.lf1G wqqbgntpJmG w mGbfiw 

wilpnq2w4wfi UJ.whwG2wplllt h qpwqtJ.wontpjwG l{pw, npntlhbtnh tnCiwjpfi 

mGmbumrJmGGtpn tqwprnphp)l UJ.wmownnt.J. WUJ.wqwJmU 4w4Gqw1tG hwp

qbpji pwpopwgmu L lt4p6wmhG jl.pbGg ow)uubpjl owtl_wtGhp{! (L qwtJ.t1wgGbfi 

juGwJnrtmrJmCiGtpn)' qpwGp ql'.iwphtm hwowp: "Ubpljw hwp4bpf1. GuwG, 

tqWJ1U1Pt! (WU{Wqw hwp4bp[!) qmpu quqjl uwuGwtl.np Ull.J.lUilntU{!: 

4. Unw2wplllt Unt}b1. UwhuwGwJ}lG hwpqwqpmJPGbpjl 4powmmuu 4ut

owgG)l t.J.wumwltbLnt (L wpmwqpt1m) jupwGfibp{! L. 4pwpt1wtlti nbumpufibp}l 

oqmwqnpMwG wp11JmGwl[tmmp Jntfi{!, np{! 4hwGqbgG)l wopnq2w4wG wnw-
2wpqji (ppwqw(i W)1UlWl}J1Wfip)l) bp4wpwctwu4tui wojlG: 



J ununGb.pp tlb.pwpbJlJWt: CGqhwGmp wnuwup, mt!JwtGbp[! gmJg bu mwtllu, np 

.,. pJm2tp qb:ppgpm[!· np~bu <."VU mnljnu, wGljuwG rit~pmu w6bt t L u4wqt1 

::. mG~buwtiwG t!U'ltWJGU:wG ctwdwGwljwhw1114woGbpmu: OppGwti. 1970p.-p 

wCiljuwu qt~pmu bltwummGLpD ltmpmlj G4wqb1 bG, npp hLmLwGpn4 rit:ppgp

f.1 mp owlJ.w1Gbpt! ubowgbt tG: '1-[lWU hwljwnwlj, ~GWJWO pJm2LG wtlb1gmlj ~p 

f mCibgb.i, uwtiwJG l 97 l -1973pp.-p QU'ltWJGdwG mwppGbppG pJm2b!1 ijb.'.J>tigpu1[! 

~ ' ~vU-p uh2 ljp6wlm~bt t. <'l-L:J:>tigfl111D lj111pmlj db.owgb1 l GwL I 974- I 975pp.-)1G. 

f 1980, 1982, li 1990- 1991 pp.-pG: <!.wuw~w111wutuwGwpwp. WJG ljp6wm4Lt t wG-
·1 r qmupg hbmn DfflJwo bpljWf1WOWtlljliu1 w6)1 UlWppLib11!1 [llipw~mmu: '1-L~>!1g!1m-

, Gbpp L w4.t1gmljuL11J1 y1m)mtumpJmlilitpf1 WJU pGpwgv(l gm_1g t mw1t1u, nr 1'flll
f qwt pwriwpwljwlimpJmtiLi pp pGntJtrn4. hwl1wq!1lJ1wJl1li t. np WJli CiwhwG~fl 
~. · utwppGhppli tupwLinq. J1u4 (lGT}\lUJGL'ituLi tnwpj1Gbpj1G ULuh1hutitu1jnuljnq wtp1t

~· gmpJmG mCifl : 

lijGnthwGrilip6. I 960- I 995pp.-t1li wpotuliluqpLjtUl) unJ.11u1Lilipl1 tjbpp110111-

fl; pjntli[l gmjg l 111w1tiu. np Nrn4w1 )2lUqLupLuljwlimp.1Lut1 LU.JI\ (lliqhwlintp hwljw

~· gplj]WJ)1G J'UTl!Jflfl h!niuwljLUUlllU LUljUlllULlllll ljLUJnLULUjllUjllit.p)1 Luqql1qmp.11uli 

~ · hbtnliwGp(J I. trit.1. LU.JI '1.' pt. u1lju1tHI ri!iuljpl1Ul :1>t1uljLUI jlWIJLll(lLUljtulimpJlllU yrn

~ · t.frntumpJndilit.p!1 ht.u1l1Luli1» L1wjntl1tuquwl.J u1l111Lul1l1u1t1l11puu1LpHI . :1itwl11u1 ptu

P' qwgwljwlilllpJwlt LUJ'l l11ulijunp11,1lj1uo lj1ml1nju111p1r11l1l1t.pj1 LltutilUl1Luljj1 pliu1pn1-

J pjntli[l htu6wfu ujULUI I l·1tl11 
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fcTbpLu wutuwwprumCiwqhm 4wG)unpn2qwa :Pflultwt pwqwpw{twGntpJw 
tflntflnjumpJntCit! bqht t l 964p.-pG hwp4tpp qpowmmu{!: "Uw}uwqwh 5.!. J!l:iuh 
qpp )unphpqwlJ.wCiuhpfl hwunquwup, ophGuqpmpjntCi. u2wlttlhg, npp hwuwdwj 
unm bplJ.m mwpqw (!Cipwgpmu wfihwmwljwCi hlJ.wummCihpflg qwCidtlnq hwp 

4hPt! qpnwmtlhgpCi hwuwpJW 20 mn4nunq: 1963!}.-}lG Gw)uwqwh .RhCihqp 

UUJ.wumpJmG}lg htmn l 964p.-}1G WJU opbGpCihf1G {!fiqmG4_tg}1Ci: 1964p.-pG hwp 
lJ.hpp WJU lJ.powumtu}lg wnw5:1wgw<t jupwCiGbpJ:! hpw2wqnpo wqqhgmpJmG mfih 

gwCi: Urm1wqpwCipG wotg, }lu4 qnpowqp4ntJlJntG£!, npCi wpqhCi hwubt tp upCi~ 
6 um4nu}l, I 966}}.-pG wpqhG 4 umlJ.nuflg lljwqwu tp: liJq ctwuwCiw4w2p2wfi 
mumtuwqtmuhpfl, hwmlJ.wUjhu phJUUJWG mumhuwqhmCitpp, nulJ.b qwpfi tp: , 

'1-dpw)umwpwp, WJU bpqwp ztnL.hg: Pu21..4tu Q01J9 t mptlw~ uqwp 11-6-mu, 

:ptl'}bpwt ow)uuhp(! 1966-l 968f>}}.-}1 [!Cipwgpmu wpwq wohgpCi, h PJnt2l:ifl qb:f>p• 
gflm(! 1967 L. I 968pp.-flu wpqbu pwt{w4wGpG utb tp: '.:>Gwjwb mumhumpJntU 
qnpbmu tp qnpowqpljntpjWU pwpop uwqwpqwlJ.fl UJ.Wjilwuuhpmu, :ppulJ.wt pw

qwpwlJ.wGnt}}jntGu WJUnthwCiqbpo uhbwUJ.hU (!UT}lWJfit{wo pfintjp tp 4JUUU: fl.u{t1 
n"pG t :Plm4w1 jupwfiuwG 4wujuwmhut.J.n11 wpqJmGp(!, tpp mumtumpJmGfi wp-: 

qhG qnpamu t pp hqnpntpJmGGtpp uwlJ.wpqwltnq: Uju hwpgp UJ.Wlllwu)uwfin 
ut4G t' qubpp uw4wpqw4)1 pwpopwgmu(!: '-l)lhmliwup UJ.Wtnbpwqup L. f!ut;J 

pt4tgp4 hwuwpwltntpJmCi opwqphpp }lpw4wGwguwfi wupm12 J:!Gpwgpmu UJ.W~ 
hwG2wp4p jupwGuwGJ:! qmqwhbn 1966p.-)1G uquhg pwpopwCiwt flCi:PuwgpwJ~ 
wnp mhUUJ.(!: I 966p.-p u4qpmu 2wm mGmhuwqhmGbp, WJfl p4mu L. fiw)uwqwh i 
5.!ntiwG LpGqnCip )unrhp11wljwGGtpu, hwpljtpp pwropwguwu tini tpfi wGmu· . 

'.f>fluljw1 jupwtiGbp(! L. flG:Puwg}lwJ)l WO[l oti2htm UU{Wmwltml: fcTh' Gwtuwqwh 
Lpurµilil!, L. pt lmfiqpbUJ:! autgp(i WJU Gwtuwqqm2wgmuCih)ll!: Y.tp2wUJ.hU, w
upuGbp wGg, m2wgnufotl Gwtuwqwh LpGqnGG wnw2wp{ttg, h lmGqphu[! hwu

mwmbg dwuwuwtiwtl.np (upwJG uhl) mwrtl.w hwuwp) 10 mnl)nu}l «hwtlt1w-

4owp» wGoGwljwfi bljwumwhwp4(1 Gljwuiuwup: <!.wp4wqpmJ12P. WJU pwpopw-l 

gntU[! 2wtflwuqwGg p}l~ tp L. ~wt.J.lwqwGg m2: UJu hwp4wqpmw]1 ctwuwCiwlJ..w-11 

tlnp pwpopwgmU(! i4wpnqwgwt.J. quUJ.bt UUJ.wnuwG wnwplJ..wubp]1 tlflw 4.wmwp
tln11 owtuumuGh[!p w611: <l>wuumpbu, npn2 11GmwGppGhp GntJfi}lu4 wwgmgJ1!1· 
tlwr4tp tpG t.J.bpgCimu ppbug pwpapwgtlwb hwplthPI! tl6'wpt1m hwuwp, upwdw-. 

uwfiw4, 2wrmtGw4.h1nt.J. UJ.WhUJ.wUbt UUJ.WmiwG fiw)u4]1fi uw4wpqw4(!: .RwGp npi 
hwp4tp}l pwpopwgmul! ~tp ljwmwpl{t1 t1}1G~L. pJm2bfl. qb:f>}lgpmfl. la. tiu:Puwgpw-j 
JP wop wpwqwgntU(!, pwqwpwtiwumpjwG WJU hwuhum tlmt.J.lntumpjntUU Pi 
t.J.powtifl ~tp ajluwtiwJhl 1960-wtiwGutp)l tlhr2}1 qGhpp pwpopwguwG(!: j 

1975p.-]1G L..u UUL,-I! GuwG tflnrompJmu muhgwtl, 4wUJ.tlwb hwp4hpp tmp-i 

CiwmuwG qtuwnu.i q}lu4ptm :P}lulfwu2wqwpw4wGmpJwfi 4}lpwnuwu hhm: UJfif 

dwuwGw4, bpp uiumhuntpJntGG wpqbG tntP2 wG4uwu ut2 tp, fiwtuwqwh Qb-t 
PWll} .'.bnpq(! L lmCiqpbU(! hwUWGWJlltlhg}lG hwp4hpp ltJl6wuiuwfi up t}lwpbp [!Ci-! 
rµiiGti: OpbfiuqpmpJWUp pwpop hwpqwmmGhp}lCi ppbfig 1974p.-p hwpqwJfl.!i~ 
lfowpmuGtpp fiqwmuwup 2Gnphtlbg uwufiwqp qhq~, puq l 975p.-]1 uuwgwa uw-t 

u]1 hwuwp )12tgtlhgf1.G mn4nufitpu: llJU tflmfm}umpJntG[! hwuwpJw qhp l}uwqwg{ 

1974-1975pp.-}1 wCiljuwG htmLwCiputrn ut11.uwgat1m qnpamu: UJG 2wID m2w-1 

gwb pwJ1 tr: bpp WJG uwhuwGt.J.hg, mGmhumpJmCifi wpqhG ulJ.ubt tp tlbpw-. 

ljwGqGtltr .QwG}l np WJU hwpqwJf!Ci 4powmmil[! dwuwGwqwtlnp pGmJp tp 
ljpmu, iwtlwqmJfi qtummu WJG qwpnq tp UpWJU hwubum ubpqnpampjmG mGb

Gw1 [!lipwgplj UUJ.wnuwG L. UJ.WhwG2wplj}l tlflw: 

~GwJwo 1964, 1968 L. 1975 ptlw4wGGbpp 4wfi)unpn2tjwo :ppuljwt pwqw12w-

4wlimpJwG ljmtf1n)umpJmCiGbpG m1111tlwo t}l.G g}llj1wJ}lG qnpanGGhpp ql:iu, 1980-1 
wljwGGhpfl. tflnt.J.ln)umpJmGCibpJ:! uhpmnrtG 4WUJ.tlwb t}lCi wnw2wp4pu tlhpwpb-· 
pnq mhuwljhm)l hhm, I!UUI np}l, pwpop hwp4wqpmwutpu quUJ.mU hG l:ipl[wpw-, .. 



:dwu4tm mChnhuwljwG w6[!: liJlimhwGqhpa, 1982-84 i=n.tw4wGGtppG hwplthpp 

'ltJ16wmmUGhp[! hWU{!GljwG pG:fiuwgpwjjl w6p 4mpm4 I}WGI}WflUWG L 1982 ptlw

tiwGp hqnp 6qGwdwi.lp hbui: liJUUJjlunt.I, 1982 pLjwljwGp iJGpwgpmi.l L.11f1wG wG-

0)12wUJhu hw2npqnfl ctwuwGwljwhwmt.Iwomu ppwljwGwgt.Iwo .'ppulJwt pWflW

pwljwGntpJntG(! tlhOwUJhu pGfltWJGtlwc) pGntW mGtp: IT)t.mntpJwG owtuutpG 

wt.Ihtwgtlhg)lG. pu4 hljwummGbJllJ <(\,U-mu. ljmpmlj LltlwqhgpG (mh u Gljwp 11-
6): Ut.It1p m2. 1986 p4w4wlijl hwpl.JwJ[lG pwpblflntumuGhp[l wljul[l hwuwc'lwJG. 

hhmwqw ljp6wmuwG LGpwpljLjbq[lG uwhLlwGwJ[lG hwpljWflJlnlJpGhp[! u[lwdw

owGw4 4p6wmL.1n4 ~hwpljtJnri LlwuL.p]J L. WJUUjpunlj. uGflwpowlJhtnt~ hwpLtwJpG 

pwqwu: U.1G mGmhuw4bmlihp[1. npnGv zh,nnmu hG wLjt1t1 ywap uwh1.huGw1jlli 

hwpl.JWT\flnl.JJ!liLpp wnw9wp4j1 hbm 41.uuttlwo 4npanGl.iLpp ljwpLn1rn1p.1mGp. 

hwi.lnqljwo bG. np l 9XO-wlj1.uGGtp[l hwpljw_1pG ljp6tULnmUl1tq1p hjnip wu1whnljt.

gpG UlFV-p lljWU1tlmp_1wli ut9 fl.nuqwq ct1uuwliwl11.u,Jp91.uli!1 wtiLliwtpljwp 1.utip 

hwuwp: 

1970-wlJwliabp]l plipwgpnuI cfwuwliwlJP pliwpmpJwli hbw IJw11Jr[wb' IJch/W

J111LpJmlilibpf1 L 1980-wljwlilibpfl plipwgpmu llJbl.IlillpJwli llJWfJUJP/1 w6'f1 wql}b

gntpJwli bbwLwlipnr[, pb ' mlimbuwqbmlibpfl, Ii pb PWI/WJ!WIJwlimpJmli ftpwlJw

tiwgli.nr] qnptrft~libpfl mbuwlJbmlibp[! hwljwgfll/IWJ/lli '1>]1u1Jwl pwqwpwljwli.m
pjwli r[bpwpbpJWl ljbppflu inwpfllibpfl plipwgpmu wpuwmwU/bu l/Wful/bl bli: 

1990-wl/wlilibpflli pjmpbfl 1Jb'1>flgflwfl tru11/w1libpf1 1/wljwfump1mlip TJW[ldwlj 
~puljwz pwqwpw[/wlimpjwli lJPqwlJbmp: I• IHul11u11pn1p_1111ll l11uj11npq wlil11111i

ubpjl. lrn(1qpLut1 Ill '~111:11 LjiUfl.'LUljill<jlljl IHUllllll0JIUJliLjt,ql1(1 h11111l1l1pl1 J'lllfh0lflllllj

liw(i L p1niyL!1 li1uu1111111uu11u11t111ulm1pJ1ul1p . npji lltlf1L1t111util1 Ip 111n1~t.j1 qL'l1!111l1-

U1p ljp(1wu1111 up I 'J'JIJ- I 'J1J I pp -I• 1ulll1u1ul1 thuu1ul1tul1 l ~1jl11l1 111; .I '1l1l1pnl1!1 tllllJ1-

~wlpu4up I 1J'np -1111 l'Lup<'1111uqpl1q l1111pljl1pp j1 111111.'t111q1ulln•pJn1 l1 lnul1pw1ql.· 

tnwlj1JJllld1pl1 lpiqu!1q 1j1,p11d11ilpj1111 11rll111pL11l1 i.1l1t111tllpul1 1lt11juul.pji 1uc1j1 

tnt:.Uujl1pj1 ljpC111111111111lil1 111qrpj111l1 l 1J'l'--l 11•11,pp ·I• 11111111u1•111lp11l1111p1111l1 111qq111-

fJ01lil1LJ1!1ll '..)ln11pu1l q1ut11111111 111l1j1 u1u11j1h 1ulil1111l1q11111111pp11l1 lil1pf1 111utjll1lp11· 

(jpu u11ur1111111j11111 1.11 .. '111111 l'u11p1q•1ul111111 q11J11ll1.'1i1.p 11[t1il1111l1'.•111pl1l1 j1qnul1tllul1 

tlJwpt.plil1pj1 wl1ql1wq11111l1 1j111j11111pld1 l'l'lll-1 1il1111111d,pj1l1 1·1111,ol.j1 1[l1'joj1qj111\j1 

4Jl6UJllllllllLI lpi,' l1ll 1ul111111 

l•lJ,'tql.u q1111q I uq11j11111 l1lj111p I l·l• · r1111.1•1111 ,•l1!1 qLl•!1qj1111p .:.1,1~·11111 1•1•1~ 

l'JlJ51'JI pl1j'1L1qj1111u l11j 1uql•f I I •l1111pl1t .. 111111 1J1jlllqt11111J I 1ulp11l1 1111111p u1llllll1· 

uw41ul1 1jl.pu1ljtulJql111111l1 11111 11: pl. ·1·!11ilp1q 1•1111p1q•11il111il1111pp11l1 1upqp11lq1l1 t 

L!.JlJJ11l11ul1ql1p1'1 u11upq I 11p '1'1111t11u1 111111111q•1ul111il111q•111111 lilf'lllllll lllll(' 1ll1p1t11'l1f1· 

Llr11llpp l'J'lfl -11Jl11ul1l1Lpj1l1 11111 I I' 1•wl1 l.qlq Ip I 11 ' 1t .1ulp11litd.pj1l1 I 11u 1l111tj111 -

Ju111p.1111l1!1 1u11u11uq11p11u I ltj111l1111lptal111111 1·1111 '.-' t.!1 ul.11 ql.J.t1q!1u1lil.pj1 l.plpup111111l. 

hLu1l.whJ'lil1pl1 111uuj1l1 1,q1u11 11t111L111ll11111111111'111il1l1l1pf1 I •ti; 1jl.p11q•t.pr1111 l 1p11 fill 

Ul(Litul1 ud,u1rq'11Uli1' :111111l.pl1 1111cl11 li1111111q1!1t111 l1l1 . Ill' l'Jllhol1j1 11\,,1 qlo l•l1ql1t1t · 

ULJ1(11'lll(l1'q1111ql1111u l.l1 l1p1ul11ul1 1111ilp1u111111111111'lil1pp q1ul1qwql.ql1111u Ll1 lp111ql1 · 

uiu11!1 ,·i1,1111j11p1·n11ll 11il1111ql.pp L 1111ul1111u qt.1qj1 uil1t11l.11111lpul1 111111uql11uqjH11 I 11111 

1!11.J . 1111111[1(• 1uld11ulllj11tl11tq•1111l1 Ll1 IHt1p11l111111 11(' .:.1,t~ j111L'.-' 1ql.111111l1111l1111111p111 · 

~·11 .'111p111l1t11l1111lpul1 111(11' <ll•l''!jil1 lnu:1!1nj lnju1ql.ql111111 I j1111,'lll' lii11jl.1111111pl1l.j1jl 

4uu1111ii1111'111il1l1 1 'l/'I, j1 111l111il.111111'Jttll1 111111111\11111!1 lil1'11111u111111• lll.lq• 111J<I l1111p 

qj1l1 lpjl,p111q1111il11ul11• 111111 111j11j1 1p.pyj1l1 1•111111111111 

l~fi'IJ'i 1, J'Jl11 yl.j1 ql1'Jil•ql1uq1 1q111111(,11111 I u111lp111111qp111wtit.pj1 l'lllji1'q11111p1111ll 
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tnwu)uwCiCihp h(i UlWU1U WJU hwpgpCi: 'l-mpu tiqUWU llnqbill QillJQ t UlWij1U, nJl~ 

qh:)>pgpmp hhmhwCipm.J. UtawCimU t UJWhWCi2W[141! qwp4WJpCi nhumpuutpp; 

Gltwmuwup h qpwuml pu4 GUJwummti flpwtrwu mn4nuwqpmwuhpp. pwpopwg

uwfi{!: Pwg m}nqfl mCimbumpJmGCihpmu, wJGmwutCiwJCillt.J., ubpppu mnljnuw

rym1wutpp pwpopwgmut! ljutquwCiw · wpmwuwhuwupg :)>}luwuuwljwfi 1.twUW.-: 
mwij1 Cihphnupp hhmuwCipmt: "Unp qwuwtiwG unritm gmJg t mwij1u, np wtqwqw 

wlfhtlt pwpop hwp4bPt! lt)upwGbu jufiwJnqmpJmfiCihp}l w6{! h qpwGntl pul.1: 

UJhmmpJWG{! pnt.JL ljmwu wt.J.btwgGbtm pp ltnqujlg qwpljwJflli uf12ngCibp)l oqmw
qnpomuu· wGtflmfm)u mnt.inuwqpmJPp UJWJU:wGGbpmu: 

P.u4 )l"Gi. t gmjg mwum pJnt2bfl qb:)>pgpinfl L. um4nuW11J1ntjpGbpjl up2L. tfln)u

hwpwpbpntpjmGGbpp ppw4wG qpuhnpuwG tflnpol}: liJu hwpg}l UJWmwujuwll)l 

hwuwp qwmwpt.J.ht h(i up ·12wGfl hhmwqnmmpJmGCihp: U}lGi_ WJdU umwgt.J.wa 

WflllJntGpGbpG wfinpnz hG: 4nGqphup pJm2tP. UJWzmnfiwtrwG qpwubGJwt.Ui 
(Congressional Budget Office) up hhmwqnmmpJmCi, np(} pwq4wgwa tp 24 
mumuGwuppntpJmGGhppg, gmJg mt.J.hg, np 2wm PPi. qtumtpmu tp pwgw

hwJmt.J.mu GzwGwljwlfl llJIW4wG 4WUJ pJm2hfl qt:pjlgjlmjl L. mn4nuwl}JlmJ12Ghpp 

up2u: liJU mumU:CiwuppntpjntGGh[ljl uba uwumu i_qmfit.J.hg t.J.l!.6wtrwqpmpjwUp 

hwumwmt.J.nri. npL.t l:izwGw4wt'1 tflnjuhwpwptpw4gmpJmG10: fchlntti t, pb WJu 

pwgwhwJmntU(! UJhmp t hjltiGwt.J.npfl Gnp qwuw4wuCibpfl mbuw4hm(!, np)l hw

uwowJG qb:pftgpmGhpI! tflnpp wqqhgmpJmG mGhCi mn4nuwqpntJPGhpp t.J.pw: 

UwlfwjG WJG ll.lhUlp t ut4GwpwGt.J.fl qqmznphG: bpp mGmhuntpjntU{! hllljtnGt.Jmti 

t wGlfuwG ut2, Wl14W pJm2t}1 qh:J>p9flmG wu1.tnu.lwjpG l14WJUWCiGhpfl hhmliwfi-

12nt.J. Upmnui mCifl w6htm: UfiljtiwG UJWJU:wGGb[mtti flGtlbutnpgpnG up2ngGhp)l 

Gltwmuwup UJWhwG2wpl.J.G (!CiqhwGpwUJbU pnqwGmu t: 'Uhpl}JlntllwjpCi up2ng

fihpp filtwmuwtip ljlnpp UJWhwG2wp4G pp hhpp}l.fi hwCiqbgfimu t mnl.J.nuWllJlnlJP

Cibpp fl2bguwGI!: liJuUJfrnnt.J., wfil.J.uwfi lljWJUwfifitpmu qnpawpwpmpJwG UJ.WJ

uwGGtpn hw1.tt1.wa bG wnw2wgGbtm pt· pJm2hJ1 qt:ppgpm, L pt mnl.J.nuwl}JlntJP

Cibpp fl2bgnui: li4fihwJUl t, np WJU bphntJPU qctt.J.wpwgfimu t npnzbt pJm2t}l qh

:pp.gpmfl wliljwfu wqqbgmp3mGI! umlfnuwqpmmfitp}l t.J.pw: 

"Uljwp 11-7-mu pbpt.[wa hCi mtlJwt Ghp t.J.tp2flfi bpbp mwuCiwUJwl.J.fibpnuI 

pJm2tP. qb:pflgflmGbpfl <.'VU-p uh2 mbuwqwpwp 4znj1 L. j1pw4wCi mnljnuw

qpntJJ?Cihpj1 tlhpwphPJwr ~fiwJwb' mwpbljwCi l.J.mplf.wbpml pJm2tp ql:i:ppgpmp L. 
um4nuwrym1mCitpfl u)12L. tflntu4WUJl\wan1pjntCi(! pmJL t , uwl.J.wJG tflwumbp l.J.wG, 

npnfip hwqwummu bG, np 1980-1986 pt.J.wl.J.wfiGbp}l l}Gpwgpmu (!UqhwfipWUJ.hU 

w6nq L. uzmwlllhu ubawgnq qh.'P)lgpm{! hwfiqbgphg mnl.J.nuwqpmJPCihp}l pwpo

pwguwuu 11 : U}lCii,L. 70-wljwfifihp}l 4up2G ppwljwfi mnl.J.nuwl}JlntJ12Gtp~ J:!Gqhw

fimp wnuwup i.tJ:iG qbpwqwfigmu 2 mnl.J.nuI!: <l>wumnpbG, bp4flnpq hwuwz

)uwphwJ}lCi UJ.Wmhpwqupg hhmn zmp2 bpbp UlWUCiWUJWl.J. WjCi UllllUlWUl\ntU tp 

hp4m mnl.J.nup uwhuwfiubpmu: <!.wljwnwlf l}Jlwfi, 1981-1986 pt.J.wl.J.wGfihpp {!fi

pwgpmu WJU mwmwGt.J.mu tp 4-7 uml.J.nu}l. ufl2h: 1980-wl.J.wfifibpp hw2npq. l.J.hup 

{!fipwgpmu L. 1990-wljwGGbpfl ultqpnui, WJfimwutfiw3Gpt.J., )lpw4wfi mnlfnuw

llflntJI!Gbp[! u)lwjfi pbpLwltPn[lhCi pwpopwgwG I 960-l 980pp.-j1 hwtibuwm, i_GW-

IO. Congressional Budget Office, "Deficits and Interest Rates: Empirical Findings and Selected Bib
liography", Appendix A in the Economic Outlook (February 1984), pp. 99-102. Shu GwL' Charles Plosser, 
"The Effects of Government Financing Decisions on Asset Returns", Journal of Monetary Economics 
(May 1982); L Paul Evans, "Do Large Deficits Produce High Interest Rates?" American Economic Review 
(March 1985). 

11 · t>hwf14b, '1flw4wfi mnljnuwq[lnLJJ!l! hwfiqpuwtimu l lftnqjl mnljnuwq[JmJpfl L )lfi~uwgpwJp 
UUJwutJ.btJip urn4nujl mwpph[lntfJntG[!: .Rwfip n[J Jlfi:PuwgflwJfl uUJwutJ.btJip um4nu[! lli 4wpnq mqqUJ-
4(m[llifi qpUlw[JljtJ.b[, WJU UJbUlp t um.nwt}np ljbpUJml Ghp\jWJWgliji: v4wp 11-7-mu oqmwqnplnJ.bt l:i{j 
~L.U qt.'jluwmnrn n1m1t.u t1G.'jl1Jwgflw.1ti uUJwulJ.btJlp mnljnufl qfiwhwuu.iwG gmgw!.iflz: 
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PSfi~.2bfl 'l-bl>flBflSC!, 4U'1lflSULfl "UbP~fiU.QC! 

b'-1. an~s UPSU~U\,fi~U'l.,bPC! 

P."'U2 hU gmJg mwUiu tflwumbp£! l 98 l- l 986pp.-f1 wr:lnq h u21.11wtqhu bwt1_w1nu 

l}h:f>}lgfnnfl cJwuwCiw4_w2p2wGf1 f!Cif}Wgpmu 4_wtqflmw1f1 Ubphnupp uwupfi: 19 · 

ptl_wljwfipU wtibpp4wgf1Cibpp 4nqupg wpmwuwhuwUmti ljwmwpl[nq Uh 

qpmuCihpJ:! qhpwqwGgh1 bG wp1.11wuwhUwCigpfihpp 4nriu}lg UU"U-nui 1.twmw 

l[wb GbpqpnulCibflfl 0-wtlwm: Ujutqpuml, mtri}l t mCibgbt 4_wtajtU1wlfl wpm · 
hnup: '1-pmpJmfifi wpuwmwurbu tlinfmlbt t uf1Ci2L I 980-wltwGfibp}l 4bubp{!: up. . 
~h 1984 pt1_w4wGCi Uln.,-mti whqp t11 mGbfimu wpmwuwhtiwCipg l.J.wtq}unw 

Cibphnup, npJ:! qwqumti tp ~'UU-p 2.1 mn4nun: 1985-l 987pp.-p £!Cipwg12mti 4 

tqf1mww CibphnupCi wr:lhg upfi~h <!.'UU-p 2.5 mnqnul!: btl_, }1U2uitu 4wGfuwU1bum 

tp ubp mbuntpjntGf!, 4wtq}1UlwLJ1 WJU ubbwouuJ.w1 Ghphnupn hwGqbgpbg I}IILWP 

tfm]uwGw4uwCi lllpdbpfl pwpopwguwGl!: 1980-l 985flp.-f1 u}12u £!Ci4wb dwuwCi 

ltwhwmtl_wbmu utptnwpchltjpWJ'1G 2nt4WJntU lilJ"U flillWfll! pwU4wgwl[ wtl_b 

pwG 50 1.11n4nuntl_ (ubp hf1U:Gw4wu wnhmpfl qnpb£!Ciltbpfibpf1 wpchltJJlCibpfl hut 

ubuwm): 

Pfi~tqbu wtlbJ]l tl_WT]_ pwgwmpbt bfip, 1}IllWf1p pwfiqwgntufi WUbppltwgpfibp · 

hwuwp GbpumbmU:Cibp£! qwp6Gmu t wl[blfl tdwCi, u}lwdwuwCiwlJ. wuhpp4Jw · 

wuwwl1pGbp£! qwp6Cibtntl wtl_bi]l pwCilt omwpbpltpwg}1Cibp'1 hwuwp: ~blllLw 

pwp, wpdmJp}l pwCiqwgnuiI! nG2nTJ. wqqbgmi:iJmCi mCifl qmm wpmwhwfimuCih 

pp tlJlw (l.J.wu wtl_hiwgUnuI t qnun UbpumbmuGhpJ:!): 1980p.-pl1 UU"U-p wnldn 

pwJpl1 wtqpwl1pl1hp'1 qm1.11 fibp4_pmuGhp£! 4wqut1 bG 25 Utpl} l}IllWfl, -!.'UU I um 

qnutig tqw4wu: U}1Ci2L 1984 ptlw4Wfi£! l1tpljpnuHibpf! wplllwhwCiuwCi{! qbpw 

qwGgt1 bfi 112 Uplflwpq I}IltWPntl, npJ:! ljwqumu t -!.'UU-p 3 mnqnu{!: 1985-198 

ptl_w4wGCibpf1 [!Cipwgpmu UU"U-'1 qmu1 ubpqpmul1bp[! uf12f1G hwztlml. ljwqiibt b 

<!,'UU-fl 3.5 mnqnun: 

liwtajtmwlfl GbphnupCi, wpctmJpp pwG4_wgmt1[! h qmm l1bplJ.pnuiGbp'1 wo 

npn2w4'1npbG hwGqtiuwGmu bG pJm2bf1 ubb qb~]1gpmf1 L. pwpop ppwltwfi mn 
ljnUWllflntjpGbpp 4wfi]uwmbutl_wi) hbwhwCipGbp£!' qmpu oquwfi unqhtli ZP2W 

GwljGbpmu h pwg mfiwbuwljwCi hwliwqwpql't U}WJUwGGbpmu: '1-pwfip gmJg h 

UlwtlJu, np qmm wpmwhwGmuGbpp lj1.11pm4 wG4_nu1D (GhpltJlmiifibpp qUlpnt 

w6[!) 4wtqpmwlf1 Gbphnupp h wpctmwp pwG4wguwG htm qmqw4gt1_wcY 1980 

1986 f}tl_w4wGGbpfl utb qb:f>pgpmCibpp hb1.11 4wtqtl_wb qntpu uquwG hphntJJl . 

h!'tuGw4wG WilPJmpfi bG: 

Pfi2tql:iu a4wpwqptlwb t Gljwp 11 -6-mo u 11-7-mu, pJnt2bJ:!. qh!ppgpmp ow

l[wiCibp£! l[tp2f1Ci mwuGwUJwljGbpfl J:!Cipwgpmo GzwCiw4wlflnptG wO:ht bG: 3>b-

11trwL pJm2hf1 qb:J>pgflmfl op2f1G bwtjwl£!' ~uU-fl tfbf 1950-wljwfiGhpfl h 60-w

ljwl1Gbpp 1 1.11nqnupg t1 tqwljwu owljwpqwljpg wr:ll:it L. 70-wqwGCibppG hwubt t 
2.5 Ulnljnuti, pu4 I 980-w4wGGhp'1G L. l 990-w4wCifihppfi' iinmwt{npwUJ.bu 4 mn-

4nup: liju UhowbwtJ.wt qb~pg!'tmGbp~ hbmL.wl1pntl' ~'UU-p 4wqomu U}bmwqwfi 

U}Wf1illP£! 1970-wljwGCihppg uquwb w6bt t (mt u' GltwpGbp 11-D L. 11-E): UJU rI]1 
rnnufp w 1JwJlI11l 2wpn10w(Jl[bz: l7pb bplJ/lpp 2wpn1liw[Jnuf t mlimbunlpJwli lW 

r/lbpft hwUbriuim Ubtnuglibz ftp llflfwpl[wt} r.qwpmpp, wr.qw npn2 Ulwhftg ulJuw · 



q.LJup Ulf<l>fl<l>flHT ~ 

lipw UJWprnwwnliulzp.p IJufJubli 1Jnpglib£ftpl:i0g pwpdp 1Jwpqwr/ft6w1Jp (w;uptipO' 
gw(Jp qliwhwrnr/bl r/mnwhmp;wti rnhuwfJbrnpg· r/m/uWI1.Ilt./J r/wrn :PftliwliuwfJwli 
ll;!WJUWlilibpft UJWW6wnnl/): bpb tlbJlt! G2t1wou )lpw4wGmpJmfi qwnGw, WUJW 

bp4J1fl hwuwp 2WUI qdLJ.wp 4tJ1G)l tlWf14bp utnwGwm. L WJU UtnflUJtlWO 41tiG)l 

mn4nuwqpmmGbp)l Gt.iwmuwup hwtlh1wtnn4nu tl6wflbl lflntuhwU1mgL1m 

hwuwp lfmfuwmmGbp)l UJWJltnwtnmiubp}l hbU1L.wupmt uU1wGouwa n)rn41J 12: 

~GwJWO wGnpnz t. pb 4nu4ptm np UJWh}lg WJU mdbp{! fuwajl ut2 4l1tnGbCi. 

uw4wJCi UJWJlq t, 11[1 tlwfl4WJflCi zm4wG uwhllwliwlflLut.imu t }lp mGtnbumpJwCi 

2wlflbp)l hwl1bt1wtn 2wpmGw4wpwf1 Pfl UJWfltnQbp[l UbowgliL1m u1bL11ntpjwl.i 

huwpwtlnflntpJml.iGbp{!: 

flpn2 mlitnbuwqbmCibf1 qmGmU tu. np Ulf1r[! L uj1 pwli)l tuJt qwrqwgwo 

wprumGwpbpmpJmG mGtgnri wrLum.1wG hp4f1Ubfl. WJll ptlnni ~t1q)lwli . .:.m

GwumwCip. '-lwGwqwG L Cl{tripwG. qmliljmu bG 4wu tinm bli w.11.i 4lim)ll.i. hflp 

pJm2tjl qb.'t>)lg)lm p tw4wli wtlht wgm Up ( L hbm Lwptup. ~Lj6wpljwc) u1wpmpbpp) 

tltnwGq)l mw4 411G)l Gpwl.ig 4wp4w.1)1G hLril1Ciwljmp_p11lip: Cum l.mpJLLili. Lltufl· 

\tWJ)lU zm4wJ)l 60,JJJIU[l 4wpnf1 t t1Lowowljw1 ,'Lj(itupljw() UjlLI[lLnptp ntlibq1111 

UJbtnmpJwGG uL11)lUJL1 4r6wmb1 )lp owjtiuL11r l1wu ptuJH\fltuqlibt lnupl1t.pp. n11-

UJbuqp jlp :ppGwGuw4w!.J tl)l6w4p 41up11riwG1u ljtup4l1 pt.pLi: l~1u qnponliJ1 uu1tun

Gwt]1p[1uwhuwGwlflwljmut1.H;c) UJWpu1pLp mGliqnri u1Lurn1p_11.uli tUGljm1.lp ULuli

at1ntl pGrJIWJULjwo :j1)luljw1 DWflwpLul1wGmp1n1!.J Lj1upLp11 htitufHULjnp111p_1111lip· 

ITlwrq L 11[1 WJU htu!.J4w1.hu!.JpLlLpmu :1,11ul11u1 pwqLupwL11uli111p_1111l1p. np1.qt.u L1tu

JntGw4owo ul1yn4. pl1.' l. t1LGun1 !.Jtu4 I 11-pri q1jun1 u til1l1p tmJL1j1 1iu1lipun\tuuli 

44tp1m<)L!.Jp u1Lu11uljwl.J u1tupu1pp. hwu1l11uu1liu qptu lllq1Jl1q111J'Pll lip llllill1l1u1u-

4wu wnnqyr11p_11u!.J L lULlJLUtJlU uLp1111.Jr1!.JL1pl1 p1upl.ltl,q111p11ut1 t.J111u 

················~~~\ Ufi.U.2 "UU5blfl4. 

lJpL WJdU :1i11ul11u1 l'lUlflllj>lUl1111L111q11111 lip LHj1uq 

4wpL11p I wt41u qp1uu1ul11ul1 p1u1J111111ulp11l1111j'pt1lt 

UJrtlU lij1u1J1U41ul1 ltiu1111l1111q11111h uj1~•11qj1. tr.1111\1111 -

4w1J1111pj1111.J11 11111pl'q11uyL1 I I ~ 1d11 11l.l11' 1q111111 -

Jlwuu1LI.JI'1tLpp1111L11 qp1uu111lti11l1 l11u111ulp11pq]1 I ~

Jiii 4J111jup l1!1ul1u1lpul1111u ltl.l1u1p11ln11l111111 I 11111L1· 

4wJj1Lt l11uuw41upqj1 tJH(I01111Jl,111p_11ul1 l. 1J1111JI• 11111111· 

~w11411 U{lUJU1ulJw1!1q11111 'l"f11l11lJlll1pl1 1jp1u I 1-pl} 

41Jur11u LjLpp111J11q1J1uli I t.upwpl11t1111I qpu111l11lti11l1 

pwr1w111u4wu111pjwlJ wq11l•<JlllJ'Jllll1lJ jqnul11ul1 1up

tnw1111wl.tpj1, u111lp1u1uqp111 Jl'l1Lpj1 L, q1Jl.pj1 11t11l1u1p · 

llW4j1 Ljpw 

<+Ltuti. Ulf<l>fl<l>flHf 

:1>1.qt. 11 11 11 l'Jlll yL.t1 t1111t111t1111ut11111i 1. Hllllt1u1 

1>1111p111'11J\p11l1111pp11l1 111111uyl11u1!1l1 q1tpl)j1p11 1l-l1ulj-

1t1,u1 H111lptl( p1111p11p1ul11ul11111ip11l1p L1u1pl111p111L} t. 
1ql1u111qip11l1 1hujuul1pl1 f1p111l11ul11uq1\Lult Ill h1uplJLll-

1l1l1 1'111qw1>111lp11l1111111111l1 ul1y li tul11PJlllP 11pn,11j1.ul'l 

1t1111t111!11111111111 lll1l1pp . llJl!llll) l1tq111111111l1lt 1. 1• 1111yl1l1 

ql1H•<1l1111j1 1h111luql1 1'111pl1p1111111up L, qp111l1111[ f1ul1 

pl1qIJ1ull111 p u1 l1111 l.11111l11u l1 q11(ll)111 lit, 111 p JUI Li 11f nu 

llll)l)lol)lll p p11 ll(l 

~ J'lqllu 1tull 11tl1u1ul1L1111f1 l11u11ltllh111li. 1utlp11q

'..111ilpuh 1q1ult111l1y1upl1i1 u1111111t11l111111l1l1pp u1liu1t1u1u

lp11lt u1ltl11u1111l1111p11uh l1t1ul11ul1uil1 lUlll'JlllJlll Ioli 

I ..: •l•1uuu1Lp(1 lFpup11u til1 11p tiL1•w,1u.1tltL'1 l• lt1 CJ uu1l1 1Jt n Jll11u 111ld1• lflll l 1111tu1fiwJf' l1 (. tlt11~fnufl1 u1l,u11ul1 tu t 1Hlllllllll~'l1pp1,,:,\ , l ~ lt hLu 

t.HJt.htJUIJ 111uuuf1lLJIJ l111JlJ11J1u11Jtpul1 l 1J•J1t u1l~n1lat1t.pl• l1l.ul.p~d1 H•)q l111l1pl1l.p11111 u111lp1uu1qp1111~1l1lipl1 u ll1 !1ll 'i l1u \d11 .111 l)11. \l.ih..1>1111 

l.dey ;irnJ \ -t1l hJtl Jo-.c1111c·1h Jiu~ IJc 1c·t111H1.ttlh 111 /(l·.1l / ,,1H' / 1·1111 /111u t-., I l<.11t· -. 1 !' .111 t 11 ~ . 1111 / . 1 111 1 11 11.i I t l•H llllll l. l 1111111.: t .1lh111 .rnd l>l.0 

vcluplll<:lll . I ' I'll• I 

I J l!JU hw114i1 1jl1pul( •l. pJWI \Ulllll. lol1: 111u1o11ltl•I lolUI. '''"I llou11111l,1'111l1l1 hl.pl1111 u1l.1aultl,11111 1'''"11 hp1<11111u111ult•ltlll) u'.'>l1u1l1lllll · 
ttl1u1111ppuft ,. Ut,1 11 1.lqJnuli 'l 1,111111hu...u1t t1J1 )nuu 1.u lt l.t1J1h1ulpu1~1 · u111·t llu1d111l.('1til1p lip1n11 I f,t1ul11111 i11u11u1vt1Jlpul1111p101t111 tu n l1u 111 

t1wLfJIJutulJ1111i lpujlH li111qwHlJ 111luu11(1111 dl1/!1q I JJ11t11111u1 I ,1 11l11ul1 1111l.p11111 I l11tt1 111u1111L.lU/ltl •I ll'u 11ul1u1q 11lul1 L!l lll\llll'lllllu1l111Lpp11L11l 

Ltl1p11tltu1lJllJtjtJl1 1.t.ql.p1u1 J 11"1''1"1'" il•ll ('IUhl1J1 '11""""' '1"''' l'""l'"l'"'lJ11ll11111• 1•uh 11(1 '""Jl"I " I I ., t , ~" 



UJG pwriwpwqwGntpJntCiQ, npn qoqCip wupnq2w-

4wCi ll(whwG2wpl}[1 U[Whhtm mCimtump3wfi hqn

pmpJntGGhpp lPPtl qpwqtlwmupJwG uwqwpqwljflG 
hwllWU(WUlWu}uwG, l{Gtlwqhgfip wfil{WjntGntpjnt
(j [I: 

3. l1Jm2bG mwptl{wG qmptlwOI?ntl hwlfwuw

pwlt2nhtm tJln}uwptG phJUUJWG qhp1m0ntpJmGn 
G2mu t, np pwqwpwl{wG qnpb]12Ghp£! 1.4hmp t {!Gq
hwGmp mGmhuwl}wG UJ.WJUwGGhpG oqmwqnpatG 

npn2t1m· pJm2h]1 qh:p]1g]1,,mG t Gw}u{!Gtnphtli WJI} 

l4WJUWCiGhpmil, pt" wtlhl9nt4£!: UG411wCi ctwuw

Ciw4, pG2uthu G2mu t phJUUJWU tJ.hpimantpjntU{!, 

uGrnwJGtlwb :J>]1uljwi pwqwpwl.JUlGntpJntUCi {!U-
11wpow4mu t pJm2t]1 qh:}>pg]1m£!, }upwGhtnlf wu

pnri2wl}wCi utwhwG2wp4[1 L oqGmu t mqqht mCimh

umpJmGn qhUJ.fl hqnpmpJmGGhpfl tp]1tl qpwqt.J.w

bmpJtuG uw4wp11w4: tnl nuqhwl}wnwl}(I, uwhuw

Gwlfi.wltnri :}>]1u4wl pwqwpwl}wGmpJmGG, WJ
u]1GpCi' wt(htJ1 pwpop hwpl}wllflntJnGhp(I l.t 4wu 
1.4h1.11ntpjWU awfuuhp]1 4p6w1.11mufi, wtlhtJ1 4}1pw

nbtJ1 tti tiu'.Puwg)u~Ci t.J.bptwfl £!Cipwgpmu: 

4. ct-wuwuwtiwltflg uwtipnmGmhuwq}l.mmpJnt

G[l 2t2mmu t tpl}rmpqwJflCi t:}>hqmGhp]1 l}wpLn

pmrJmG[I, npnGJ:1 t.Pnt.Pnfuntf>JtuG hfi bGpwp4mil 

hflU:GwltwG i;?bJUUJWU tlhptmantpjntG{!: '1-mpu 

uquwG U:n!J.btG {!Gqqamu t w3u hhmLwCipGbpflg 

ilh4tf t.J.wp\.tWJflG ufl2ngGhpp Gl}wmuwup UJ.WhtuG-

2wpqp WO[! L pJm2hfl wtl_htJ1 ubawbwt.J.wt qh.'pp

gptnpG qmqwl.19nq ppw4wG mn4nuwllflntJpfihpp 
pwpopwguwG upmnul[I: Pwpopwg4wa )lpwl}wG 

mnl}nuwrymtJnGhp[! qntpu quqtG uwuGwt.J.np owtu

ubp[I, hwm4w1.4hu flGt.J.humpgpwGtpn, l.t llflWGnt.J. 

flulj 4G4_wqtgGhG {!UJllWJGt(wo :Pflultwt pwqw12w-

4wGmpJwfi fupwGnq wqqtgmpJntG{!: 'UmJG ol.tnt.J., 
uwhUwGwt}nul}nri. :Pflultwt pwqwpwl}wGmpJmGn 

44p6wmp t.J.wpl}WJ}lfi uti2ngGbpp Gl}wmuwup U}W

hwG2wr4[1 L 4Ji2hgGfl mnl}nuwqpmJllGbpJ:!, npfi pp 

hhpppG 4tupwfip uwuGwtJ.np hwmtlwop owfuuhpfl 

ubawguwfi[! L qpwfint.J. pu4 4pm1wgfip uwhuwGw

i.p.w4nq :Pflultwt pwqw12wlfwGmp3wfi' npUJhU hw-

1.{w)lG:PuwgpnG up2ngp, Wp'l.Jntfiwt.J.htnntpjntG[!: 

5. UJfipwCim.[, nppwGnt.J. pJnt2h'1 qt:ppgputfihp[! 

mwfimu tu mnl}nuw!J.pmmfitpp pwpopwguwG, 

qpwGp GUJwummu hG omwphpl{pJW 4wutJ1mwtJ1 

Ghphnup)1G, npp hhmL.wGpn4 wqqwJpfi wpdntJPI! 

pwGl{wfimu t: ~UWJWO ouiwpbpl}pJW 4WUJpU1WlP 

Gtphnup[! utquwgGmu t mntinuwqpmJpfitpp 

pwpopwgmul! l.t uwuGw4np fihp!J.pmufitpp 

4p6wmmu[!, wpdmJpfl pwGqwgmun l{p6wmmu t 

qmm wpmwhwfimuCihp(I: UJUUJpuntl_, 4wUJ}1mwtJ1 

GhphnUi;?(! tJln}umu t rµnpu uquwG pfintJp[!, pwjg ni_ 

wfiUJ.WJUWfinpbCi Cipw C>-wqwm: 
6. -Unp qwuwqwfiCihp)l unqbl(I Cibpumantu t ubq 

WJl hp4JlnpqwJf1G t:pt4m· WUJ.wqw hwpltbp)l. tijlw 
U}Wpuip)l wqqtgmpJntCi(!: -Unp qwuwtiwfi mqqm

PJWG mCimbuwqtmfibpf! UJfirµuu hG, np UJ.Wpmpn 

hwpqhp)1 up2ngml :}>)1Ciwfiuwqnpuwup lfi.n)uwppGh

l[I upwJG lfi.nlfi.n}umpJmfi t <twuwCiwq)1 qmpqwa- . 

J2Ill\, pwjg w lfi.n)umu hwp4tp)1 uwl{wpq.wlm: Qum 
WJU mhuwl}hmp, hwr4wmmCitpn UJ.hmmpJwfi 

UJWptnpbp)l UhowguwCi hhml.twCipnq 4w4G4wthfi 

w1.4wqwjntU: w4hl'1 pwpap hwpqhp, w4btJ1 2wm 

}ufiWJilllntPJntGCitp qwfihfi WU}Wqw pwpap hwpqh

Pl! tJ.6wphtm hwuwp, h qpw hb.mL.wfipmJ., ltl-1.pnw
mhfi pphCig Ghpqw UUJWllUWG owt.J.wtfihpf!, 6pzm 

WJUUJbu, hph WJI} pwpop hwpqhpJ:! qwCiotJ.btJiu Ui
Gh)lG WJ'l nfipwgtilt ctwuwfiwl}whwmt1.wamu: 

lufiw3nqmpJntCiGhpfl wlfh1wgmu[! UJ.btnmpJwfin 

pntJt l{mw :PtiGwGuw4_npt1m )lp qt:p)lgpm1f wnwGg 
)lpwl{wfi mnl{nuwqpntjpCihpfl utawguwCi: -Unp qw

uwqwCifihp)l mtuw4huif1 hwuwO.wJCi, urwptnJ2p 
i.pn}uwppfimun hwpl}hp~ :}>pfiwfiuwqnpuwup' mn

tinuwqpntJJ:!Ghpt!, wupnq2wqwfi UjWhwCi2wp4{!, 
wpmwqpwGp£! L qpwqqwompJWfi uwqwpqwq{! 

4pnqCif1 wCilfi.nlfi.ntu: 
7. :bpul{wt pwqw12wl{wfintpjWG Uh2 lfi.nlfi.nfum

pjntGfihp[! 1.4hmp t )1pw4wGwgtltCi 6)1zm ctwuwfiw-

4}1G, npu.ituqp llflwfip qwJmGwgCiilJl wqqbgmpJmCi 

mGbCiwCi mfimbumpjwG tJ.pw: '1-pGwuf14 lfi.nlfi.n}um

pJmCiCibpp w2tuwphmu, :J>)lultwt pwqwpwqwfim
pJwfi ub2 l{wG}uwuuiwotJ.wo lfi.nlfi.n}untpJmfiGhp}l 

W[lI}jntCiwt.J.hmntpjnLU{f npu.ibu qw3mfiwguwCi Up-

2ng, Citlwqmu t hbmLJWt UJWm6wnGtpntJ.. w) w-

1.4wqw uwl{pnmCimhuw4wG utWJUtuGGbpt! tiwG

tuwmhuhtm ubp uwhUwfiwlfi.w4 l{wpnqmpJmfi
Gtp)1, p) l{wGfuwmtuhlti m2wgmufihp}l, npnCip wfi

tumuwlflbltinpbG mqhl{gmu bG npL.t J2W'lWJ:!wqw

fimpjwG lfi.nt.PnfuntpJwfi hwumwmuwGn L. q) pw

qwpwqwfimpJWCi lflmpn)umpJWCi hwumwmuwfi L. 

qpw wnw2GwJflG GbpqnpantpJmfifibp)l. ppwqw

GwguwG ctwuwGwqp mwpphpmpJntCil!: 

8. <twuwfiwltfl. 6)1.zm {!fimpmpJwfi uump1Mn 
UbqUWUntU t wt.J.mnUWtn ltWJillUW[lWpfibpp I}.bUj

J2Iltll: '-ltp2)1GGhpu apwqphp bU, npnCip fupwGJU\ 

wqqhgmpJmG mCihCi wG4uwG ctwuwCiwq, L. uwh

uwGwlflwlt,nq wqqhgmpJntG' tlhphtpp dwuwfiwq, 

tpt CimJGpul{ n2 up opbfiuqpwl.J.wCi lfi.nlfi.n)untpJntG 

W 4ppwntlht: Q..npbwqpltntpjWU fill}WUUlCib.p]}, otn
Gwp4ntpjmfifihpp zwhmpwhwpqhp[! u uumqphuptJ. 
bqwomwhwpl{hpCi wqmnuwtn 4WJntfiwpwpfibpp 

oppGwqGhp bG: 

9. <twuwGwltfl. nupwgpmu wnw2 bltwlf :Pf1ul{wt 



pwqwpw4wuntpjwu· npUihU 4wJntuwgunrt up2ngp 

wqqtgmpJwG QbpwpbpJwt upupbq4_wo cJwuwuw-

4w4pg mbumpJmG: liJu mhuw4tmp hpuuw4wu 

qpmJpGtpu bqpwljwgGm u bG, np w) 6qfiwcJwup 

dwuwuwlJ 1JG'llwJG4_wo :j:Jftu4wt pwriwpw4wum

pJntG!J 4wpnri t tupwGbj wupnri2w4wu UIWhwG-

2WJ14£!. flpw4wG w1nnwqpwGi;iu m qpwriQwom

pJntG!J, hflliGw4wGmu WJfiUibu. JlCi2Uibu phJGUJWG 

unqbtG t G2mu, p) Gnpuwt UIWJUwGGbpmo w4btJ1 

pwpop flpw4wG mn4nuwl)pmmGbp1J L 4wo UUIWU

itnq w4_htft pwpop Wlljwqw hwp4tpp qqw1pnpbG 

ti.imqwgubG !JGrnwJG4wo N•u4wt pwriwp w4wum

PJWG tuflwUnfJ wqqbgnq~JntGD L q) .<ppu4wl pwriw

pw4wGntpJWU uL2 l.Jwutuw1hnwc)tlwo tlJmflntum

pjntGGl:ip omgGLtm cJwuwuw4p pGmpmpJwG hbm 

4wl44wb 11cJ4.wpmp_1mGGt.[1p u1uhUwGwitJw4mu LLi 

WJG W[1IlJmGw4Lu111pbG 04mw4npob1m tlt.p huw

pwitnpmpJmliGLp11 uLriu1uquL1m h1u1hup u1CimL

umpjwG qwpqwyuwG qpl.J1wJpG gliqmuLil.pp 

10. l;pp '.j,puljw1 pwriwpw4wump.1mup tlJnlun1ti 

t uwhuwliw_1j1G hwpl.Jwqpn1111GLpp. 1u1li UHJfllllli I 

WUpDfl}IW41UU WrllU}'Wfll.Jp 4fllU, Ljrntul,intl lUljllJUl 

dwuwuwljjl L hwpljLpj11.1 f11mu1utj1lJ1111 h1uul.111uu1 

WJllflWl)JllUljtulJ q11pim1hLlllJl)llllll' lJJ'lllfjtjl.)111 htu 

pwpLpwl.JtUlJ qJ11utJ.'111p1mlJp !~11 h1utj1uu1up u11u.1-

uwliGLp111u . 1u1IL1)1 qwiip u1uhu1uu1111l1l1 h1upl11u

qpn1JpuLpp 41u1jL11uql1Lu wu1•1111>11ul11ul1 1u111uy1up-

4Li: Sul11Lutuql1uil1l1pj1 uLil t'twup h111u11q1j111i1 I np 

4wpG dwtiwlnulpuhutu11j1uilltl1pl1 l111111utp UJ111l11ul1 · 

9wJ1lJl1 hl.u1 lJ1u1q1j1111l lnupltl•JllI 11l1y 1f1111jt11jll111 

pjlltiJIJl,pjt hl1uil11ulipl1p(I t1l,p1ul1u1111qqr11lt t11ltl1l1 

w II w y u q 1lp1 tj up u 1111 u (u 111 j t q Hj tu 11 I 1 t. u 1 I 1uii1pItIq1 I 1 

ulJwuttillH.IJ' .:.L111l,1uf•HJf1. 11111Lu :.'ll'liitl1 ltl1111 lp111q 

4wo u1l1utLmuq]n1111qq11t ltt1 1ql1u1p I 11l1u11j]1 11p1ql.11 

Lp4wpwd1uLil1l,u1 1111tq1lu11j1u11111111r11lt l. "·'pl. 

npuiLu h1114wqj1l111u1j1l1 u]1y11q 

11 l ~llq1u1J Lili 1'UilJj1 u1111ul.J1u11 pul1lil.pl1 plip1uq · 

p111t.l 1•Jlll yLj111l•'l1lttJ!1U1j1 utla1tllllp11p111p l1:!111p .:. ·1,I~ · 

)1 uLy tuc.l,1 I 111lllp.J111ll tl1uu1ul1111lt l1 ltJ1C11111t11jl1J I 

4LpL111llLpft dtUlllUlllulj :t.f11141111 l'llllflltp1L1lflltlt11t 

pjtU(J WJU l11ulpuqj1l111u1j1lt 11j1Jl,u111lt 1u111u ~.ol1lt ltl.p 

p I• (J Ill" u ll u lj II JI 11 u I LU tj lll 11u1 ll ll I lp lJ J fl I Lll ll I' l ll fl lt lq 1I1 . 

WJJ 11.~ pl. }11ultLUJ !HUl(lUJ'tlllj1Ul1111p11ull 111.v lt utlt · 

tuw uut 1ut) 1J tuLJ 41114111! utJt t• 1t11 l1ltt. p!1 111q 11l,q11t 1' 1111 

up . 

12 :-.lUpLl.Jwlt 4utpljwil1'111j l'JlllYl•f• ql.'li11qj1L11-

uLpj1 L ltfllUljWlt u111lptUWllfllllJVlil.pl1 11j1 yl1 1j111l11i1Lll 

l'Wl'l•flllllfqlllJ'!lllltft lllllJJ I l 'Jll1Iil1111l1qlq1t'1 . I 'JSIJ

llJX<, ptj1ulpulJlllq1j1 1i l.111u1l1111juq 11 111 <11111 ql1 N1qj111q1 

4wu11j1110 I 11 11tup1'q1 ut11l111u111qp111wtil.pl1 . lp111ql1-

U1LUJlt ltl.plllllJ!•ll lfllJlUJl]t puilil1111qu1ut1 l1 l(llllll 

wpmwhwunu.iGbpJ'l qpawmuwu (qmui Gbp4Jlmufib

pfl wtifl) hbm: liJU WpllJmGpCibp[! UbOWUil:iU hwu

£!U4Cintu bG pwg mumbuw4wu hwow4wpqmu 

qmpu uqowG t:Pb4mti hbm: 

13. 4.wp4wJ}lG 2ml.JwGbpmu 4ppwn4_nrt qnpab-

1w4wrq!J uwhuwliwl.}lw4mU t Uibtnnt~JWU uba 

11L~pgpmGtp wnw2wgGb1m hGwrwtlnpmpJmCiCib

flD· pwGp np WJU 2wpmGw4wpwp otowgGmu t 
mCimbumpJwG ~wtlJbrti hwubowm UJl:imw4wG 

lljWJltnpp: t~pbCig mumLumpJwG ~wtlJhflp hwob

uwm ubo lljbmw4wG u1wpmpbp mGbgn11 tp4pGhJl~ 

'.ppul.Jwt pwf]tupw4wGmpjntCi 4flpwnbtJlu wtlbtJl 

li4wq 64mGmp.1mG 4wpm1 bu gmywpbpt.1 wG4mu'(I 

quL4L1111 hwthup: 

l;G ptu qpt.Lip. r1m p mU Lil bump JtuG qom.} 

junphpq1UljLulililq1j1 luuliMi1mtnqntjp wtiqllltl hp : 

) , 1ujmuqu1hp t\l,q tuliqpl11 t. UJLlllllflLUUU1l1t qLljntJY 

".:.1uyn1111 uHuulit.plp11 Lmij1ulilq1j1 pliptuqvmu liLqtu

u1 lll lj llt hut fl Li lll (l ·'1>11ulpu1 r Ill f] tll p lllll lll li Ill P.1 TH li[})) 

pl11iuq11Lj : "lluUlflllllllllltp ql1lpu1q li:tqmf ht.uiLJLLIL[} . 

lll I 111li111t,u111 p,1tuli Lilq1L11u t1pnnl11ci1ulw I 1u.1ut1lipG 

q11p1)111qp lp11pft11li 1i111\11ttpq1ul1p. t1ptlll[tL1Li l1ljLU

u111111lil1pj1 1u(1f1 1, t1t1'l•l.lllHJl11u_1f1 1i1ul1uq1qllll1[1) l1 

]'I H111lpu1 J'llll)lllj•tttljtllltlll Jlflllli 1jl1pL1tpl1p.11u1 l\t1p 

turn11y1uplp11p111iltltl1pp ·1,:t.p . pl. UIJlllJll 'p tulihptu 

tll1.'111 I 11 p 1•p11~• l1lt h1111j11111111111ult.'llljt11,) Jftltft. l~u1-

q1u111pl11 • ,\lip t11111u ~ 11111lp11p1111 lilil1pj1 hl11ipr11Li pli -

111111) lljllllll(1\lll!ltl1p[1 

I• 't1: I 11111 pu 111i11111lt t 'l•Ll1111p l•li,'Llll• 'u l. 111.1li 

1j111l1111111 hl111l1111lp11l1 1•l1.JLl tI1 111ll llll1Jl11!1 ll1llllJPlil1pp 

·1·1111tp1q 11111111111•11ilput11111•J11111 1lt1p1111•l1p11u1 t•11,,11\I 

I 'Hu1lpu1 J>Illljllll ll llljtlllll11ppul1 11111uf1lt l11tp qtu111u 

lf1llltltl1pl1 u1L1111q11111ltp 111111p['lq11!111u qr11pu t1qLiu1L1 

1111qlqj1q 

\ I ljlll 111• lilt 'l•l111lpt1J j•llllflllV1t1l11ul1111p1111lt l11uli

lt111111111111 1l 1!1111l 1j1111j111Jur111• J 11t l1 l1lq1j1 t11qu1111 u1L11u

lmq111111p tl111L11ul11ultl1 pltu1p111pp11ti q<hj1u111up_11uli 

1111u111C111111til1pp I• ·11.' lp1q1 i1l11•t1 lip tLIJlt t1wuj1Lt, 1111 

1 • 1u1pu~•t11lp11l1 j1l1 .' 111t.11 l11ul1 111l1111li11111l1utlt q11p,'l11ti 

lal1pp uutl1111ul11111j1111lp11u l.t1 H 111l1tu1 1•1uqw~1 1ulp11 -

l11111•11ul1 11p1qt.u lpu1111l1111<p1111l111f1y11qj1 l1ltp1111rr111i11 
1 I p111l111tl1 ljlllll J'llhjlllllllll! lllit lljlllllllllllft11ultl1 ql1Lq 

t•tllll lt,'l1t 1q11111tC111111ltl1pJI 

• .J I• '11.• l.lt 1111j111111llu111 lp111111l11upu1pltl1111' J!tu 

q111111pl11' qp111l1q hj111l1111lp11lt 111111u1jlqr11p1111ltl1tq1p 

't .lp11p111qpl.p Hntljllll 1'llllllll1'Lllltntlt111p1111l1 

1111111111upl1l1 u1l11111111p11l1 t1l1l!lll11J'tlll111tpJ111(1p l•lt · 

;11 -111 111 111 111l1u111t1t.i11p 111111p1•l1p1!11111 111111t11ultyutplw 



4wplinpn11 WJl mbumpJmfiubp]lg: Pwgw111php, pb 
]lGin'\ wnw2wp4p 4nqU:Ciwqflg mGmbuwqbmGhpI! 
qnqU:Ciwqtig bCi mwppbp hwpltwJ)lG wpmnCim
pJmGGbpfl hnqtlwaGbp)l tlbpwguwCi u)l~mgntl 

:PtiGwfiuw4nptln11 hwp4wqpntjpCibpp 4p6wm

uwG{! (opf1Gw4, mn4nufibp}l tl6wpmu, po21.tw-
4wG UutWuwpquwCi aw)uubp, uthmwtiwG l.t mb-
11wltwCi hwpl.tbp): 

6 . .2l::ijCiUJWCi mbuntpjWU hulllWOWJU .'pfrn4w1 
pwqwpw4wGmpJWCi n1npmmu ~"'Cii pwJLbp 

uthmp t obnGwp4ht, bpb qnpawqpltntPJWCi uw

ltWJll'J-WltI! iwttiwqwfig pwpop t L wupuCibpfl I!U
pwgpmu <!.'VU )lpwqwCi w6 mbajl iii mCibgh1: 

7. «'l-b,'.f>flgflmwJflCi aw)uuuwfi mCimbuwqwG 

]upwGmu[} hpuGtjmu t ttin11P. utwmpwGpfl t.{pw: 
opp utbtnmpJillUI! pnqwpqmu t l4WJlU1WUlnUubp 

pp qh.'PflgfluiI! :PJ1GwGuw4npt1m hwuwp, Wl4W 
I}flWGntl )unumwGmu t WlllWQWJntU hwp4tp 
qwGot1, np1..4buqf1 utwpmwmnuubpp mhpbppCi 
hGwpwl[npntpJmG mGbCiw l[nwpb1m' mnqnuCib

pnt.{: fflwpmwm~uubpp :PflCiwGuwl[npmuI! unuq 

Cihp4w hwplp.lwG tllntuwpf1Gnu.lG t WUIWQW 
hwpquwup: bpb npLt )upwGnq hhmLwGp WJCi 

mGbGmu t, Wl4W qpw lljWUlOwnG WJCi t, np 

hwpqwmmCibJlI! 1f1ntlflG ibG qpmw4gmu flphGg 
w UJ. wqw hwplj WJP G UJ. wp U1 w l[npmp JntCiCi hpp 

pwpapwgmuI! L qpwCiml )rn4 tuwpl[mu bCi, 

qwpot1ml, np flpbGg hwpumntpJmGCi wtlh1wgb1 
t»: '6.p"'zm t, wp:runp, WJU mbuwljbm{!: PCiin''t: 

*8. «opt up 4nrtu pnqGbCip .'pf1u4wt pw11wpw
qwGmpJntU[! nptqbu ljwJmfiwguwCi qnpopp oq

mwqnrat1m Ubp qctqwumpjntGI!, WUJ.W upwG

qwuw3Ci hbzm t wutwhntlht lJlfltl qpwqtlwam
_pJmCi L qfibpp ljw3mGntpjmG: bpp wpmwq

pwCipG wtlblf1 utwLtwu t, pwG 1Pf14 qpwq4wom
p3wG uwqwpqw4Ci t WutWhntlmu, UbCip ntGbGmu 

hCip pJm2bfl I}h.'ppgpm: opt ]lG.'puwgflwJfl w6Ci t 

u.ipnp1tun, WutW ubGp mCiblii:? PJnt2bJ1 wtlh1gm4: 
.'bflu4w1 pwqwpw4wCimp3wG wpwq flpwltwGw
gnu1{! l.J.4WJntGwgG)l mCimbuntpjntU{!»: Cl-Gwhw
mbp WJU mtuw4tm{!: 

9. «PJm2tp qt.'PpgflmI! qwpnq t )upwGbt wu

pn112w4wli utwhwfi2wJlltt! 4wp6 ctwuqbmmu, 

pw19 IJWUp np WJq UJ12ngCitp{! ltWUlPUlWLP oL.w
tjnpuwG lflnfuwptG mrt11l[mu bG {!Ci.pwgp4 UlljWn
uwCi{!, WUf W wpmwqpwGpjl bp4wpwdwuljbm w-

6I! I}WUI}lUTJ.ntU t: 

w. Pwgwmphp, pt qmp flGin"'t hp 4n11u 4wu 
qtU WJU mhuwlJ.hmflCi: p. '1-mpu llquwCi. mbum

PJWCi lJ.nquGwlJ.pgG wpqJnp lJ.hwuwow3GL[b"'p 
w.1u mbuw4bmp htm: PCiin"'t: 

q. "bnp qwuwljwG mhumpJwCi qnquCiwltflgCi 

wpll.JnJ! hwUWOWJU 4UiCib"'p I}.PW hhm: pfi~n'"t: 
*I 0. flpnz uwpqp4 wnwptimu hG, np 1980}}. 

wpmwqpwCipfl w6I! L qpwqtlwampJmfiI! pJm2bp; 
uba qt:p)lgflmp wprumGp tG: PCiil.4bu Cizht t up 
pwqwpwqwG qnpa)l~. «UutCi np qwpnq t pwp

qwtlwnmu umtqott, hpb Gw wutfi mwp)l $200 

UlJlll ih4 t I}ntpu qpmu»: Cl-Ciwhwmwqwfi mtlbJ! 
WJU mbuwlj_tmpG: 

11. 4.tp2)1G mwpflGtpflCi pb' qbunqpwmw

qwG, L. pt hwCipwl.4htnwltwfi 4muwl{gmpJntCiCib

PP wnw2GnpqGtp{! pJnt2bfl qt~pgpm)l ljp6wm
uwG qwCiwqwCi wnw2wpljCibp tu pwpnqnui: 
bCipwqpbCilJ, :ptqtpwt qb:J>flg}lm{! ljwCinCiwtlnp 

4tpl4ntl wuhCi mwpfl 4p6wm4mu t $25 UlJlq-mr 
u}1G2L. pJm2hfl hwl[wuwqznmpjmGCi Wl.4Whni.ttllt: 
Opn"'Cip bG WJU pwqwpw4wGmpJUICi hbmLwli12-
Gbp{!: 

12. bpb nqCiwdwujl dwuwCiw4 qt:ppgpmCibp{! 

UptnntU ntCibCi w6btnt, WUJ.W flGiUlb"'u ltwqqp WJU 
bpLntJPI! p3m2hfl qt:ppgpmt:itpp L mnqnuWI}.PntJP

Ci.trP. ufl2L tllntuhwpwpbpntpjwG 4.pw: 
* 13. «bpb MPC-G qwqumu t 0,75, WUIW utb

UlnlfJJWG awtuubpp l 0 UlJltJ- I}l1LWJl wnn ltfupwG)l 
lJ1WgmgJ1i 40 UlJlI} I}l1l wp awtuuhpfl ( l 0 UlJll} I}IllWP 
wCiqwu pwquwlllwm4flm' 4), )lu4 10 UlJlfl qn1wp 

hwp4bf1)1 w6fl hbmLwCipntl owtuunu.Hibp{! 41.mp

nwmtJbG UflwJCi 30 UlJlf} 1)11LWPntl (7.5 UlJlfl 1)11tWPP 
L. pwquwlllwmltfll]l ' 4-fl Wf1UlW11J1JWlI!): UJutajluntl, 
10 UlJlf} l'J-IlJWJl WO{! pt· UJbUlntpJWU awfuutpmu, L 
ph hwplJ.bpmu hwuwfuumfi wpmwqpwGpf! 4fu_pw

Gp 10 UlJlll rµi1wpntl»: q.Qwhwmhp WJU mbuw-

4.tm{!: 
* 14. opb hwplJ.wj}IG hltwummCibpfl tlJlw wqqb

gntpjntUI! CintJCiG t, WlljW p"'Gi mwppbpntf)Jntfi utb

mmpJntfi{! hwp4tPI! 44p6wmfl w) uwhllwGwj)lCi 
hwpltwqpmJpCihpfl fil[wqtguw"'G, :pt'° p) wGhwmw

ltwG hltwump uwhuwCi)l pwp6pwguwG u}l2ngm.J.: 

Pwgwmpbp WJil mwppbpmpJntCi{!: 
15. 4wpn"'q t, wprunp, uthmmpJntG[! zwpmliw

qwpwp wtll:itwgGtt flp pJm2t)l qh:pflgflmGbp{! L )lp 

~46wpwo UlWJ1tnphp{! (mfimbumpJwCi iwtfl.tp}l hw

ubuwm): PGin'°t: 4wpn"q t, WJlilJilJ!, ubOu.lbwtlwt 

lljbmw4wCi tqwpmp{! uwhuwGwttiwlthL uthmm

p3wG hGwpwl[npmp3mGCibpG wG4uwCi owuwCiw4 
{!UIUWJGtlwa :Plm4mt pw11wpw4wGmpJmUJ! npl4hu 
\.tWJmGwpwp oqmwqnpat1m wnmun4: t>G2n"'t: 

* Uumqwupzml Gzl[wo hw11gb11'1 UJwmwutuwGCih[!I! m11l[wo bG 
hwtlbLtlWO B-mu: 
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<l>nrtp n~ w 11 j1li,' 1. ptuli tijlynq 1utq
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l. P.'fi2 t l}mrm: P.fi2l4b"u t nrn2t1mu 

l}lnqp wnw2wplm: 

2. P. '(i~ t pwfil}wJpfi hwuw4wpqp nb

qbptli~: P.Li~l4b "u t WJLi wqqmu pwCil}b

pj1 l}ln11 umb11obtm l1wpn11mpJwG tlJllll: 
3. flpn"Op b(i :htribptut fl-hqbptltujpCi 

..:. tu thu l1u1p4 l1 h ju)(i tu l1 tu G ~t>n t (i L19 p w -

Gbpp: 

4. flpn 'lip b(i LUJ(i hj11.HituL1wLi 

u l1 qp Ill Lil! lib pp. n pn li ~J oqli mp J tu up .'.bb

l} lqmq n bq b (1 tip ti h Jl lU h u lpll ll t 1r11111t1 
tu mu~)tu p L1 p : 

5. l\li.'u1li 'u l1li :M1lilllliutul1tuli linpu1pu1-

p111pJtlllililapp l1 LllJI Lj11Ht111tump.1111li

litq1li tuqqrn ti t!111qj1 pli111Jpj1 tip tu: 
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<l>n}uwfiwquwfi U}l2ng 
(Medium of exchanger 

Uu1f1wupubpji [, Dwnw

Jntp]mfiu/Jpfl qucfwu L 
i[w6w11p/1 hwriwp 

oqmwqnpoifn11 wljmf1if: 

IiG2 WJOU ubp tin11u!Ig q)lmw1144bt bG bpb12 h}luGwtiwG zmqwGbpp' 
1) wuwwCipGbp!I L. awnwJntpJntGGbpfl, 2) nhumpuGtpp L 3) tfmtuwnm 

:)>nGqtpjl zmtiwGtpp UJWpqwqmJG unqbtGhp[!: liJGmwuhCiwJGf11.I., hpp 

uwplll14 WJU zmqwGbpflg npLt utLtmu tf1ntuwGw4muGbp bG qwmwpmu, GpwG12 
um[npwpwp oqmwqnpamu bG t}1nrm: <l>n11G oqmwqnpal}mu t pn1np mbuwqp 

wuwwupGbpp, ownwJntpjntGGbp]l, .'.Pflajlqw4wa L :}>pGwGuwqwG w4mpl}Gbpp, 

flG~u1Jm!Ip bG' ll!WJlU1WUmuubp(! lt tuGtuJilflntpjwG WJl ol.tbJll!, qGuwG hwuwp: 

<I>n11n u qpwuw4wa pw11w12wtiwGmpJmGG, WJUUI}lum[, 4wf1Lnp qtp mGb!i UlI!G
mbuwqwG qnpomGbntpjwG ut2: 

liJu q1mtul! GL{Ppl}wa t t}1najl.G L. 'lJlWG wnGitlnq WJUUjpup hwpgbpfl, .flG21llP
upp bG pwG4wJpG hwuwqw11q(! L. qtGmpnGwqwCi qpwuwqwfi qnpO-wnmpJmCi

Gtp tiwuiwpnri hwumwuimpJmCiCibpfl qnponqntpJmfifitp).1 wqqhgmpJntfiI! t}1najl 

wnw2wp4p tlPw: ~w2npq qllumu ubfip 44tp1mbhCip, pt pGluitu t '1J1Wliwqwfi 
12wqwpwlJ.wGntpjntGfi wqqmu qGbpfl uwqwpqwqp, W[1UlW'1J1UlGpp, qpwql}wbm

fJWU L WJl lJ.wpLnp uiGmbuwqwfi t}1ntf1ntuw4wfiGbpp uwqwpqw4Gtpp tlJlw: 

Pwjg upGl WJU 4tp2J1G fu!i11Pl112CiGwyiljuwGG wGgfiblJ!, utfip Ujbtnp t uiwpqtGp 

tjlnq.fl pGmJpp, Gpw iwtfluwG L. wnlJwJmpJwfi tlPw wqqm1 qnpanGGtpp l}hpw

pbpJwt npnz hwpghp: 

<l>nqG WJG wnwfigpG t, npfl 2nLP2!! uimml}mu t tp4pwqmGq(!: SwpoppGwlJ. t, 
pwJg ctwuwGw4w4pg t.fmrm lmGp GbpppG wpctbp, lGwJWb ubqwGpg zwmbp[! 

gwGl.jwGmu tG qpwGflg zwm mGbfiwr tifiln~t: flpmlhtmL. tflnqG WJGlllPuJt wq

m)ul t, npG flpwqwfiwgfimu t bptp hpuGwljwG :PmGqgpwGtp. nplljhu tjlnfuw

GwquwG up2ng, IUpcttlwtlJp upw4np, wpctbpp qmu11.uljuwG up2ng (qfinqmGw

qntpjntG)' wuiwqw oqmwqnpMwG hwuwp: 

<l>nqJ:! uwpT}qntpjwG uiwmumpJwG qwpL.npwqmJCi hwJtnfiwqnpantpjntGG t, 
ppph tjlnJ:uwGwtiuwfi U}l2ngp pp qbpnl}: <l>nrtI! UjWpqhgGmu h Gl}wqhgGmu t qnp

bwp12Ghpfl 0-wtuubfl[!: Cl-npbwppp bwfuufl Gl}wqbgmUl} hGwpw4_npmpJmG t mw
Lflu ubq l}wjhtbtm uwuGwqpmwgmuflg, w2tuwmwupp pwctwGmupg L UlUUUWJW-

4wG wpmwqpru.pJmupg umwgl[wb hulj.wJw\.jwu oqnunutpn, npnGp qwqumu h£i 
ubp 4tuuwuw4uipqwlj[!: UnwGg t}mqfl tflnfuwGwqmtil} 4LflGhp pwpq, zwm ctw

uwGw4 uiwhwG2m1 L. awfuuwmwp: fllwmltbpwgphp, pt pGlfl qGuwCi4_tp uhp 

4JwGpG wnwGg tjlnqp pwpmbpwjpG mGmtumpJmfimu, npmbq WUIPwGpGbp(! 
tjlnfuwGwljt.J.mu tG upwJG wuipwGpGtpnl}: l:Jph illll12 gwCiljwGwJflP 2pGu qGh]_, 

WU}W, Gwtu u.itmp t qmGtpp npht ub4flG, nt.J. qgwG4wfiwp obq 4wnwnb1 WJU L. 

uflwdwuwGwq qgwGqwGwp qGbt Ohfl wzfuwmwGpwJ)lG ownwjntpjntGGhpJ:!, 

ltwu uh4 WJl pwG, OJlI! qntp ljwnw2wp4tpp: uuwG mGmhuntpjntGI! tu}lutn 

wuwpl}JntGwl}bt.n qlflGbp: <l>Ilfl[! hb7mwgGmu t wnLmpp 2J12WutUlntJID(! u ubqw

G!ig JillfllUJ:!WG~Jmpp hwuwp hGwpwtlnp qwpoumu uwuGwqpmwGw1 WJGlllPufl 

WUjJ1WCip Ghpfl wnw2wp4p ub2, IiGl!! utq wl}bJfl 1w4 t hw2n11.4_mu h qGht (h 
uuiwnbl) ubc) O-w4wlfl WJt wui11wGpGbp L bwnWJntpjntGGhp' ubp wCihwmwqwG 

GwfuwuppmpJmGGtp!IG hwuwuiwmwufuwG: lflllpqfllt hbzuimpJWUp tlw6wnmu 
bG wpmwqpnriwltwG 0-wnwJmpJmCifibpG m wqm}lll.GbpG' flpbGg hhpppCi oqmw

qnpbbtntl t}lnru:f qGbtm hwt.lwp fl11bCig gwGl.jwgwb bwnWJntpjntGGhpCi Ill WU}

pwGpGbflJ}'. OpflGwlj, bpt ~bpt.lbpJ:! gwGl.jwGmu t ltni.II! t}lnfuwGwl.Jbt tth4mpw-



4_wGm13JwG lt pcJz4w4wG ownwJm~JntGGbpfl htU1, 4nt.l£! t.twownmu t lflnrtntl, npu 

hbum oqmwqnpomu t t1bl.JmpwtGbpq]1wJfl L pcJz4w4wG bwnwJntf)JntGGbp)l aj1-
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]umuwlflbl pwpU1bpwjpG mGU1bum13JwG pwp11 qnpownmwGtppg: 
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.12wGfl np lflnrw iwJGnpbG 04U1w4npb4mu t tlJntuwGw4uwG dwuwGwlj. w.1G 
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ti}lzm WJUUJbU. pU~UJbU libup .Jlll[lll[l L ubmpG oqmu14npb111tl b(ip hbnwtlnpm

PJUJU ~wllJLiwu hwuwp. llJnaj1 uJ1wLjnpGbpG 04mwqnpbLjmli tu WUJpwGpGbp)1. 

ownwjntpjntGGbpfl. w4mpLjGbpfl L ntumpuGLpJ1 bwtuuhpp L tJmtrnuCiwltLUJflG 

wpcthp[! ~wtlJbtJrn: 
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dLpl1 Lp111111ulpnul1 1h11q111111111pp11t11 11!1y11q 11qt111111111p11lqp 111111: pl1p1111•1111l1l1l.p 

111ut1 Lj111qp 1qudd,p11 .1111111 11l.p11r1tit.p 1111ilpnn11it111 t.1 11 1111111111 : l.!1 11111 11 1111111!11111 

f•Li1'1Jlllql111qj1 11111111•11111 1!1111111 ql111rJ111l.111ilp11pp11lli1 plil1t1r1111 I 1111?111 ~·1uqltl1p11l 

l'l1ujuuj111p11,>111lil1 t1111111111111ttl.p tq1111J1q l111111111p. 111lJ>l1J1 l1plol1q h111p11111111p1111l1p 11p11 · 

h111u l.l1 1j11111t1 111t,ul'111l l'111111111ul.l11111l1l11I 1t111qlt 11111!1 1u1t1 1w!l111lt.1111pp11t1p. "JI 

hwllqj111111!11111i I tiu1u1111pl.p111ql.u 1Jl4qtlqwJtili w4mlnl: I 1 111 q11111111q1J>1u 1!ll1 q11111p 

01utuu1Hl I. 111111ul1q 111ln!111IJ11tl111il1 111pill.1•l1 lpq111111l1 l111q11111 I ltl,_'llllllJ'Jlllllf' t. 

Wjllll~ t'.l,1111!111!111jl11 11111 11l11Jplllltjdil1pi1 l'11J11l1 llp 111111 11J!11q111_' lllllJllll[lll(lllll l1111 

(Jiii[ i li11_'IJllllJ•(lllllj' lllllJlll)llllll.t lllllo°.l.1 !(1 <[lllllJlllllllllJlllJljlllil '111111 ll•llJ1'1lil1 l1JllolllJ 

llwpu111111p _p11l1 1q1 11wup 11111d1111u l.11 1!1111Jl1 111t.111 •111I 

~IUJl['l•JI d111111ul11ul1ltl1Jllllll rq11qt.11 tl11111 \,It l)llll!lllll•J 111il1l1l1 IUJ11)lllPJI lllJl1lh 

i11ul1tu111l1L1ttl1JIJI. 011Lt•ul11l1ql1ltl1J1[J 11!11111!1111t1q1 . 1'111ldp11p1fl111 J"llfil1JIJI t, 1u11 1u1q 

pwu1•!iLp LJIJ' 111111 lp1111 uqll 1111q11t11l1J'l1 , .. 11111uq1q1.11111111 I 1q1tqt,u 't11rr1 u1upql1l1 

LJJ.'l11tu11dqr11j 1111P•JI• .' 111u1 1upu1111q11t1J tll PJ 1111qp111lq•l1q lp11p111J l1l1 q11p 1l uhll1[ 

uiu!Ju111!1111t.j1111l1111.111111111ttl.p 11p11111• t.111up1111j11p I JI "'l1111uq11111il,111111 u1pdt1v1111l1111 

Wlllfllllllpl1lq1 (, 1l11111t11 flll]l[llllJl1l1JI 1up111111qpl1Jlll J1111l1111J1 t 1 JI[ 1q111111C111111111I lllll[ 

Jllllllj•l1 1jp111 J1j11rl11!111<l 1!111ql1 llllJJl(llll(llllilJ'lllfjlll t1111!1tttl1J11' J'lllJh,oJI l.11 

L~4ttltflWJ~li wl(uilllt 
(Liquid assc:t)' 
1 '11111/11/ 111111 11111111111 t 
f1 f ,. 'rlllllf'flllllf' f, lll/IW1/ 

1/111/u w1il11/ 111 

•1 l11J1/lll ll w/11111• 1111 11 . 

' ""'''' ILl/l<ll,1•/1 1/11/111111/1 



~ q.lffMu 12 

"lWJUWliw(J.wfi wpdhpm{ 
lfiml (Fiat money)' 

'1>nr7, np[J lmfi]l n1 fibpppfi 
wpdbp /, n1 t[ fibpppfi 

wpdbp mlibgnl] 

WUJpwfipw1Jifi hflup: 
/a"r[p WIJJ1 WU [J IJf1 W 

op]l(iwlj(i t : 

bpp htuutuptuljmpJntfit! nptqlm ttinq .oquituqnrbmu t npht )lp, nrt! ~mUp 
wptntuflflillflJWfi owJuubp ljtuu WJfl bwJuuhpf.! zwm ttinpp bG, wtqw wqht}l zwm 
uwhUwGwttiw4 nhumpuGhp wnljw l]t}lGbG gwGljwl}l LUUlJlWGpGbp)l h bwnwJm
f)JntfiGbpp wpmwrumtpjwG hwuwp: lijfl tqwtn6wnnq, ctwuwGwtiwltpg zwm 
tptwGbp oqmwqnpomu bG uiwJuwfiwqwGnp.bfi wpdb12wtlnJ:lqwb llunu!, npU m
Gp ~GliiG ltwti wuhCiLpG ~mGti Cibpp)1Ci tupdbp: '1-ntwptJ f)llf)WqpwUf.! U}Wpqwll!bU 
f)llf)p l]tnnp t: UGctUJul]hm wtJ.tuGqGhpf.! n~ WJt pG~ bG, pwG hwz4.wll!tuhwl.JwG PI!
qhp: lfwGpwqpwuGhp[! npuibu uhmw11 mCibCi npnzwljft Cibpp}lG wpctbp, pwjg qw 
hpuCiwlfwGmu qqwt}lnpbG wl{bl.P lfln12p t j1ppli ttinq GpwGg mGhgw<t wpctbppg: 

PCi~tqb"'u 4wpnq t U}WJUtuGwlfwCinpbCi wpctbpwqnpqw<t tlinqG wpcthp mGb
Gwr Opnz ~wttintl qptu wpcthpf.! hpuCitJ.wb t ttin11G oquituqnp<tnq uwpql{wGg 
tf.umtuhntf)JWCi qpw: lftupqf14 gwCi4wGmu hG [!GrpuCiht wpcthpwtj_npqwb tlinq[!, 
npntj_hhtnL CipwCip qflmbG, np WJCi lfwpblJ1 t oqmwqnpabt ppwl]wCi WUlJlwGpGbp 
l.t bwnwJmpJmGGhp qGblJ1u: liwnwqwpmpJntG[! pnqwpqmu t U!WJUWCiwqwGn
phG wpctbpwqnpqwb ttinq, wCitj_wCibtntf. WJG opf1Ciw4wCi tf.!'.iwpwuf12ng, }tum Ciztu
Ciwqmu t, np WJG [!fiqmGblJ1 t U!Wpmpp tj_!'.ituputuG hwutup: 

UJCimtuuhfiwJG)ltj_, ttinajl wpcthpfl hpufiwtiwG WllJ!Jntp[! GmJGG t, pu~ li 
uGwgtua WUlJlwfipfibppCi[!. tuJG npnzqmu t uiwhwfi2wp4p L wntu2wpq)l hwpw
pbpntf)JWUp: lfwpqp4 mGbCi tl1najl U!WhwG2wp4, pwGp np WJCi fiqwqbgGmu t 
ttinJuwCiwquwG <twJuubp[!: bpp ymqp wnw2wpl([! tqwhtuCi2wpl.J.p hwubuwmm
pJwup uwhUwCiwttiwlJ.qnui t, ttinq{! qtunCimu t wpctbpwi.J.np: 

<l>nqp UpwtJ.npp wpctbp(I, opJ1Gwl]' lpltWflp, ~wqnfmu t t!UUl WJG pwCi}l, ph 
qpwCintl flCi~ lf wpbtfl t qCiht: liJll U!WUl!'.iwnml Gpw wpcthp[! hwl]tuqwpa hwubuw
mwlJ.tuCi t qGhpp tiwtiwpqwqpfi: q_fihpp uwqwpqw4fl w6{! L tlinq}l upwqnpp 
qGnqmGw4mpJWCi wGljmU'[! tij1hfimJG pwCiG Mi: flpuitmq}l ttin'lfl qunqmGwltm
pJmCi[! dtuuwGw4fl [!Gpwgpmo ljwJmG uCiw, UJ.bmp t t{hpwhu4tlfl Cipw wnw2tup
lt!:!: OqtnwqnpMwfi \.iWJntG uwljtupqwqp qbtqpmu, bpb tlin'lfl wntu2wpljfi wnmu 
t w4_bt.P wpwq, pwCi wuipwCipGbp/1 L ownwJmpJmGGtrr ppwljwfi wpcthp[!, 
WU!W qCibpG w6mu bG: lfwuCiwqpmwlfwCi mhru}lGwpwCimpJtulip' «iwtllpg lpltpu 
2w1.11 ipnq t hbmwll!GlpltU ~wtl1J1g qntpu pp~ WU!J.1WGpGhpp»: 

bflp uitmwtiwfi flzJuwCimpJmCifitpCi wpwqnphfi [!Ciqwpawljmu bCi itinflli 
wnw2wp4Ci, WJG ttinJuwGwlfuwCi cJwuwCiwq 11wnGmu t Gtfwq wpcthpwqnp, L 
ipwmnnphG, nputhu tlinq qnpgGmu t pp fi2wCiwl]mpJntG[!: '1-w ljwphtfl t mhufihL 
wnw2}1Ci wzJuwphwuwpmpg hhmn q_hpuwGpwJmu tflnq}l wnw2wpqfl 4.mpmq 
wnp oppfiwl]n4_: 1922-23 ptfwljwGCihpfl [!fipwgpmu qbpuwGw4wG uwpltJl wnw-
2wpljG wnmu tp wuuwljwfi 250%-nq: q_bpuwGtuqwfi qtuntu4_Wf1Illf)JntU[! qpwGp 
lllll!tuqpmu tp, tiuwwu pmJt tp mwt.Pu mlllnll ubpbCiwJfl wp.wqmpJntG[!: .2wCifl 
np tlinqG qqwtflnpbG wtJ.bt_ll 2wm tr WUlJlWGpGtpp L bwnwJmpJmCiGtp}l hwuh
uwtnmpJwlip, WJfi wpwq 1.J.npgphg pp wpctbp[!: Up11JmGnmu, amG wpdbp 80 uw:q 
uwpq, pulj hwg[l· 200 uwq uwpq: lfwpqplj j1pbGg wzjuwmwi.twrau umwfinu.l tpG 
l.'.iwlill!J1ntl.J.Citrm.!, JuwGmpGbp[! fiwtuwl.'.iw2fl ctwupG tf.1tu\.i4_mu tpfi, npUJ.buq}l 
hwugCihCi ttinJuht qGwlllflmwljGbp[!: <Pnajl wpdhp[! tl1nzpwght tp: Ut(hlJ1 mz, 
4wpwtJ.utwtl}lwCi, O..muwumwGt!, Otl]pwpGwCi (L GwfultflG Unqhmw~wfi U]lm
PJWG tip zwpp WJl hpllflGhp), PpwqJ1lJ1wG, PnlJ1t(J1wfi, UpqhCim}lGwCi nt PUJlWJh
li! L WJ[ bp\.ipGtr lflnrtfl wnw2wp4p 4mrm4 w6fl hwuwCiuwG gflltt.P ttinpompJmG 
(4wnw4_wpmp1wfi bwJuuhpfl 4_6wpuwG hwuwp) li h}luibppCi.'puw9)1w mfibgwCi: 



Nii111t{'u t npn24mu t.Pnrifl wnw2wp4p: liJu hwpgflCi mrl'lw4fl UjWmwujuwG 

i4W: SfimhuwqhmCihpl! L nwriwpwqtmCihp[! u2wtit1 b.(i ujl pwufl WJtulitnpwG

J2WJJlG quwhwmwljwGGhp: Ul:.Gp hwuwnnmw4f1 4u4wpwqphup lflnaj1 wnw2wp-

4}l wnwtlht hw6w(u oqlllwqnpbt{nq tptp qfiwhwmw4wGGhp[!: 

Ml <l>ll"lP Uil-ll.2UPld~ 

UuhGflg wnw2 t.Pnrip t.PnfuwGw4uwu uf12ng t: Ml t.ltml}l wnw2wp\tll luub

CiwGhfl uwhuwCimuu f.lLil)yomu t WJU .11mu4gJlwCi: .:.pu04b1ml 1.frntmuGwlp.l1.uG liti

~ingfl 11trti 4rw. hurn4wuw1}1 t. np lU[lCTnlJP(l {ubplUDJW] utu11.uqtu11punlGbpp L 

piwwrwwuGtrrJ L 4wp6wJwu4t.m 1.utjwu11Gl1p[1 t4bm[> t. [1Liqqp41.jLG t/rnq!1 wmu -

2wp4nu.L UljwGT}GLpp. npntiv lj6tupwqpLptJ uf1~mgmj hGtLiflLUtfnp t q111pu qpL1. 

4nitlnu1 tu qnpbwnGw4wu hw2]1ljGLp: '-l-nJfHPJlll (i mGLli qnpmunCiw4,wCi hw2fnl

libp}l t:.p4m plil')hwu111p 11wuhp: Unw2tiup. 9urwhwli2 wtlwfuiCihpCi hli' ptuliljtu1!1li 

hwutnwum1p.1rnuGL1rn1u n,• urn4nuwphf1 wljwurilit.rp . npnup q1ulilj1uq1u o tl1111.hu

Ciw4 uwm,'L1f1 LG T)ntpu ypt.huu hwuwp. tumuliq u1uhuu1liw1.fuul1rn1.ilil111!1 (puu1 

UjUJhwGywqp)l): !"1UjwhwG9 wljwtiqGLpp. umjnptupiup. qnq1u l.li qp1.jrllli 1.j61.u

pwqpLp]1 ut1ynqnlj: liplj1mp11. tl6wpwqpwjpCi wtlwCiqfihp, npnlip mnlp1utupl1p t.li. 

4owpw4p1.u1!1l.J 1u1.j1ul1ql.Jl.pl.J pl1rll11ulip1u111l1u l11.111i 111uh11111l11111f1111 lp1111 lil1 1rnp111-

pwti:Jrnp lUUu1.J1u qrnpu qpu111(1 1j<;1111111Hj[tl1pl1 pjnjp. t11u11 1111j111lrqu1u1j1p11yj1q ttpu

hwliyrnu t,(j UJ1uhl1J npn.Jw411 lnjwq1uqrnJl1l1Lt1,'tll•l1.1 lm1 .. pj1l1111l1 . "-lotrfl1 l~JHlnq 

P~ L <.jtqwhtul.Jy 1.ulj1ulifJlll1pj1 11111pu qptiwll ht1111l1 u111t1111111q•l•Jl 1j<1111p111q111u1j1l1 

wljwuqut..pp lj1upt.1f1 1. oqu11uq11pi)L1 f1ppt. 1t111lu111!1111lp11uil 11j1~·11q 11111l1ttt1q1up

hnpr1wlpuh 1fC11up1uqpl1pp l.u 1.jCitup1i1ul1 1111~.•nq 1,11 'I p111t11• lah111p1111j1q1 I 1.j111 -

fuwp4t,1 lau1ti1uptH•J! lpullj11j1t1 1j1nqj1 t 11111111111111! . Ill"'""' \I I 1111•111 v111pl1p 1•11111 -

4wgwo I I J .'flytul.J1ur11111111ul1 11Ly qu1l11j11q 11q1d11111•!1<1 . ' 1 1j<1111p111qpu11j1l1 111 -

4wuql.Jt.p!1q 1q11pult1ul1:.• 1111f111l1qlil1p I, 11111lp1111111•l.p 1jr.111p111q1ll111l1f1 1111j1ul1qt1l1p 11, 

3 ) u 1u lJ tu 1111 u p I 111 fl q u 1l[I11 l 1 •I<• Ill JI 111qflI.flj1 ti 

·1,lpup I ~ - 1 ·p 'Ji'' Ill I 11111qj111 11p I ''''~I' j1 1n111pl. 1 jl.p ~.1jil1 l 'I 1'1, qp1uuj1 11t1q · 

hwlirnp \1 J 1u111u~.1 1upl111 lp11q11l.1 I ! I~<. 1111111 1pq111p '',11p11l1111fh• I. UJntU 46wpw 

@WjpCi witwGqCiLp[! 111111111111<1 1,1, 111111111!1 \11 <t11n11 .•11q1l1l1 11111111111j1q1111tql.u t.plp11 

LpJUlJlll!t ·1,11111!1 11t111 1111111l11111•111dl1j1 1111il1111p111•1111t1l1 lllJllllllhjliJlllll I lll)!i l•JllllJlll 

jlJlllU(I . 11p t1pl1p!1 ljll(l•111111111J1lllJ•fllll1 ul,.1 1•1.i1tjilLJ1 lp1q1q1u1j11p1j111t1 I 1j (.i1111111 

4pLp111j 

<t>n'l.P UtlbLP evuu~n~P 
UU~UU~flM.11,bPC' M2 L M3 

rh11t.i111ht11lpulJl1q 111111111,111111• 1111 l1l1!.p111 \I 11p11.1 Hil11ul111111lp11ll 11ilp11!11jl1l1p IJtll 

p1111 lilJ lil • .'t111111•1 111u1• 1j111j11111plpjlq 1l<111q11t1<1(1ttqji11 1t11j111l1qlilij1l1 lpuu 1t1pd1111pl1 

WJ'1 llJlllU1<1111r1111j tj111qj1 I, " IJJll•Jll• 1j11111j1 .. 1111 '.·''' 1•111tf111l1uu11t qj111p ltt11C1111j11 ,•l1 v1j111t1 

I 'l·Jllllllll llll/lllVtll[il!ll ll1tll •1l1 pl1qli111l111111 lllllh1l111l111111ltl1p11 lilijllllllllt tl till lllllll'I''''' 

1ul1u1j1qllt..p 1q11ilq• 1111,'lllllll'l""'I' lp11p11q l1t1 tl111j1111q1l11ll•1 1l(,11111111q111111l1t1 11111,'tl!• 

u11~mql1l.pl1 I. lp11t1j11j1t1 1j111qj1 •l•11qj1 llilllll\lllljll1l1 1111jtqj1 pl1ql1111l1111p 11111l111111l1111up 

Ml -11 I 1111!1 l1l.p111111111\ I \11 -p 1u1jl!f1t1tJJll1t11 I1j11t1111p1q1111•1111lilalq1p1ttl!f1111111uq 

IJ(lllll .t111lp11l1 ,'lltlp111j1 1111j111t1111111j1l1 lll11.'j11jltl1pp I _>I l'llJl'il 1111j111l111u11quil1 l111111u11u 

Ml iltmlP wnw2wpq (Ml 
money supply)' 
l) lflPWUUlllnLj}jWU ulip 

qinu~m1 wrrdmJPf! (£ilip

wnJWL ubinwf]W1JJ1WU
lilit1[1), 2 ) WtjWUlJWUJWh 
hwum win mp JnL li£ibpm u 
UJWhtjnq tf6wpwqpwJflli 

wtfwli1J£ibp[1. J) 6wliw

UfW[lhW.Jflu tf 6wpwqpbflfl 
IHUU[IW(/Tll 1itU{l[I." 

q..npbwnuwqwfi hw21nJ.
!ibp (Transaction 
accounts)" libpwnn11J bLJ 
<Jll/Whwliy w1/wliq£ib[1[1 L. 

lfllll/nCIW{'hfl t/DWflllH/fllU
J/lii w1/wCi17Cih[l(I. npnliy 

lrw;1/11 111/1[1/l'flfl pmJ/W
WfH/nuf t wt11w1f111/1If11 
11/1'Yn<1lit,1111 l1fl/lllflfl l1n1J-

11/1ti 1/o'w[11111ilit.11 t1w111w-

BuiwhwCi2 wlJ.wuqubp 
(Demand deposits)' 
11: 111111/lllllll/1/,11 1/0111/ILll

•l/llll //1/i 1111/111li11til,11 . 

11/lllfiJ ' l/lll/1111/ /,(j I/Ill/Ill 

•//IL/I•/ l11rnf • '</llllll•/ll/lt)1{I•/ 

/ , f/(111/llJ t1111111/1li •/ll(lll · 

/1L11lt y 1/i1W/llll lllilo/l I/ Ill · 

w 11111J,1111 !1wt111111 I !11tl1111 -

1'/11t lr11111111111111111 111111 

1111/llllrl/lll.1111 /Ill /ltll/ll.11 

1 •11111111.11111o)1/11111 /,11 llflll/t.11 

1/l •lll(flllll l l 11/l'Ylh/li/,,, 

UJL 46wpw4[1WJpCi 
w4wuqlibp (Other chcc
hablc deposits)' 
\rt{/lllllll/'/•/I llH/111111/fi/,/I . 

11/llTll </ Ltl/ltllJlllWll/' 

111111r1111/,11 l111111t.1/1 I 

t/1•111/llll<j/fl•/I l//1/11111!/,/ 



U1uuihrr gmJg ha Wflr.fwiJ 

IJJlWrf/l wnwpwpq/1 b[lb[l 

WJllJ{jlnflW6f]WJ/16 1w!/JmrI
(ibpfl ribamp)maab11£J 
(/ 995p. ryhlJmhriphflfl 

hwrfwp): Ml-[J !/J11'1]l wnw-

9Wfll//I wrihawahrr t.. umjn

flWpwp oquiwqnpoLfnq 
uwhuwan11Ia t: M2-£J, np[J 

U{WflmawqmrI t M1-u · 

wlfhlW9JlWO U!Wflphfl 

juaw1m1mpJm66h11fl 

pwqw1JI1fl1abfl[l, wLfbliJ. 
pwu l:ipbp w6qwu qhpw

qwagmu t Ml-fl iibam

pJma[J: Ur1wr.[b1 ua.qhwamp 
1w1/m1riu · M3-[l, {ib[lwnmii 

t liwt.. juliWjllT/lllPJnLlifibpfl 

wljbljJ. flfl! flpwglfnq uib-
uwlJabp[l: MJ-[J lfmnw

LfnpwUJhu !DflU wilqwii 

qhpwqwligm rI t MI -fl 

iibampJmfl[J: 

al,b[IWllJW/ lJ[lWUWljw{i 

zml.[wjfl tul/WUFJW]/lli 

hw2f11/ubflfl 
lli/pJnlflf! .1>b1Jbpw1 

nbqbpt{w;flli u1b1JblJwqftp, 
hmyw I 996p.: 

M2 tlmillt wnw2wplJ. 
(Money supply)' 

hwlfwuwp t M 1-flli qm

lfwpwo' I) fu£iw1nqm

p;miluu11fl Wr./WUIJUh[I[!, 
2) dw1Jljbmw1/1(i wr.jwar1-

£ib11u (wlfwliqwUJwh 
hwuwww111p;111£i(ib]ln1u 

/00000-flg UJW/jwu qm

uw11 U/W[ltllf1W/jnt/ 

hw2flr./lib[l[I) [, 3) lJJ1WUW

ljw(i zmljw;fl hwuwwlll) 

iIMng(ibpfl uwuliw

pwdfl(i£ibp[l: 

UlTb-flHf <l>fi£Ul Ufl..U5HlP'-IQ 

t.jmaji wnw2wpq Ml (u111) 

ljwGtup4 4Jn11 3 73 
gUjwhwG2 wtlwCiqfihp 390 
WJl t1owpwqpWJpfi wtlwfiqCibp 353 
owulflnpqwljwCi \tUJ[lnCiCihp 9 

1125 

ipnaji wnw2wpq M2 (ULJ1) 

Ml 1125 

fuCiwJnri.mJ)JwCi wtJ.wCiri.Cihp3 1134 
4wp6wclwu4hm wtJ.wCiqCit.[I 936 
tlin11p zm4WJP 
hp4ljnquwCip -1>nCiqhp 465 

[!fiqwuhCi(! M2 3660 

ipnaji wnw2wpq M3 (u111) 
M2 3660 
l:i[!4wpwclwtlljhm wtJ.wCiqCihp 
($ I 00 000) L. w4htliCi 417 
ORAL. ht{pnllfllWP 
w4wGqCihp 269 

WJl 228 
[!CiqwuhCil! (M3) 4574 

$1,125 

$3,660 

$4,574 j 

tnntf)JmGGtpp lftnpp ~wt.Pp dwuljhmwJpU wt.J.wuqubp(!, 3) qpwuwljwG 2mtiwJp 
hwuwmhq up2ngGhpl}: £).pwuwljwG 2mqw3!1 hwuwmhq up2n9Cihpl} lilnljnuwphp 
hw2MGhp hG, npnfil'.1 up2Gnpq !pflpuwfihpp wnw2wpljmp3wup Lt w4_wGqwmm
Cihpp hwuw6wjCintf)JWUp u)1w4_npmu tu w4_wCiriwmmGhpp up2ngGhp{! L qpw(ip 
GhpI].Gnui wnwt.J.ht 1)144.ltI].WJpG ljwp6wdwuqhm wpdbf)ll}}hpmu: .slwG)1 np WJU 
wpdhpfl}}hf1£! ljwpnq bu wpwq iJi.nfuwpljt.J.ht qwGJuplj tlinTJ.)1, wtJ.wuqwmmuhppG 
pmJtWmpt.J.mli t 46wpwqpbpp u)19ngml (Jium Gtlwqhglimu t upwug pwdCihUWU{!) 
qmpu qpmuCibp ljwmwpht jlphGg hw2Jit.J.lihp)1g: fl wmuu M 1-p, i.p.naj1 M2 wnw-
9wpljj1 uuwgwb pwqwqpjl.[Ubpu w1.4whnt.J.mu bu pphCig tnhphppG u)12ngCihpntJ., 
npnup ltwpn11 tu ltw'u oqmwqnpotl.bt m1111wljpnphCi np1.4hu 4_6wpuwG up2ng, 
ljw'u hhzmmp3wup L wpwq iJi.nJuwpljt.J.h1, nplljtu LtinJuwuwljuwu up2ng oqmw
qnpat.J.htm hwuwp: Cwm tnlimhuwqhmuhp, uwuCiwlj_npwuihu GpwCip, nt.J.php J!Uq
qomu hG tlinriP wpdti;ip l.jmmwquwu :pmuqgpwG, CiwfuJ!Umpmu hG tflnaj1 wnw-
2wrtil1 M2 uwhuwCimli{!, p wG wubuwuhri M 1-jl qwqwiJi.wpJ!: PCi[1.4bu gmJg t 
mwJ]m uljwp 12-1-1}, 1995 f)t.J.wljwCip t.J.h112pu ru1wup M2 wnw2wpljl} qwqliht t 
$3660 Ulf1'1 wlJ.htfl pwu hpbp wuqwu 2wm 1111wup MI wnw2wpl.jpg: 



q.nJntfJntG mufl qpwufl wnw2wplJ.p lwtJluwu bppnpq ub~nq M3-u, np[! 

Clbpwnmu t M2-[! wtlt1wgpwa· I) ubb 2w\flbpp (wlJ.biP ~wG $100000) dwulJ.b

tnwJpG wl(U1GqGbpJ:1. 2) pwpap Gl(wqwqmJfi hw2l(tti2nn4 ($50000 lr. wl}bij1) 

qpwuwqwfi 2mlJ.wJfl hwtiwmbJt U}I2ngfibpf!, 3) hw6wtun1111Gbpfl 4wp6wdwu4tm 

tJlntuwUll(ntpJntGGbpli wnLmpwJflG pwG4bpflG (npnlip wGl}wGl}mu bG tlbpwq[!G

uwu hwuw6wJGwqpbp wpatprwtp)i tlwl:'.iwnRP hwuw6wJGwqpbp uwhuwGtJ.wa 

ctwuljbmnul. UJWJuwGwtlnrtlwb qGntl hbmwqw tmquuwup). 4) UlJl.1 pwriwpw

gpubpp 4wpl:'.iwctwu4hm tntPmlntWPWJ}lG wqwfuifibpl!: bl(pnqn1wpwjpli tu

qwuqGbJl[l UlfU-ti pwriwvwgfllihpp UlfU 11n1w11Gbpn4 wl}tuG11GbpG bli Ul~-pg 

rµnpu qmGi.Jnri pwG4tpmu L WJ( hwumwmmpJmGGbpnii5: M3-p ut2 umlinq 1rw

gmgfl2 wtiUlptjGbpQ UJW4wu tfl44/1T\WJ/1G bCi. ptuG M2-)1 liL? uu1Gn11GLpp: 199Sp. 

qbljmbupLppG t.Pnrifl f\13 wnw2wp4p 4wqut1 t 4574 litfl'l 11n1tup. unmwtjnpwu1Lu 

Ml-fl ubbmpJWU pwnWUJWutfl4u: 

Ml-P P'Vni-.a.ro-P <1>n<1>n1un1--.ro-anI--'V'VhPQ o'-l 
M2-P '4.bP.2P'V CbCSU-'l.PflM.Jl,bPQ 

Y.Lp9pG Lpljnt u1wuGwtiJw4GLpfl [lLifHUgJ.>mU 1iflCituliuwljtuli .11ll4wlihpl1 qu1p 

qwgnlll[l tlintuL1 L \11 lflnrip wnw9wp411 plimJpp: l'li:tqLu 4m.14 t. mwtlrn lilpup 

12-2-11. l970-w4wuliLpp plipw4pmu \11-p qpLpL tutlJ1111JympJtUU~' L1u1qtitlwo tp 

wpctmJppg L 4ui1uhwuy tutjtuuqut.pjiq. npnliq!1q n: tlt.\111 u1n4nutupt.p :t.p: 

flpwljf16wljli l.tuUJLu Ljm}mjLq I 'JX!J-wljtuh!l11pl1l1. '.'-,nl111u1u1•t.11 1jCi1Ufllt1qpu11l1li 

hw2 plj u t..p !1 Li w Ul,' t..1t1 rn p.1111ll p !nu u1u u11u u11uul111u l1 .'Lu u1 1u Lilli hq1u 1n tq1 t.p l1pt1l1q 

tuLiWJIHltllflJIHuLLpl1 Lili uu1uu u4uLql1li 1q1uhl11 1111u h1u.1 iitjl1l.p1ull 1 1.l·P ~'lll1 1111u · 

pplit..pt1u UlllljllUlUJ•t..p 1j(1lll(lllllj[ILUJld1 1uLj1u(1qllt.pp lJlllitUlq l.!i \11 111111111 llllllll -

2wr4fl u11u11uLjr1p1u1qt..u ut.l1-t•11f111f11111 ~11tp1u11q 1 t.p 1IC•wf11uqp1111l1l1 IH11:lllll1t.pp 

uiwht..p11 u1t..111uul11111lll1q u1Ljl11l1 lnliuq 11L11l11u1u11111q1 t.11. 1'1ul1 111p1f1111p1111l1l1 I, 

guiwh1uhy 1ulj1uuqltt.pp. p1111tj1 11(1 lip1ul1(' 11111L111u11q 1l1p t.u l~u111I111ppul1 . u111tp1 · 

uwpt..p Lj<1111p1uqp1u1irl1 lnu:l111fd.pp . 111uul1111l1l111pl.l1. [, 1l1111JJ1 •l111!111ul111ilJ11111l1 l, 

UWUliwljj1j11IJ1UJlll(lllJIJllllll1l1pl111!1 :.1 11q lilt l'J~ll - 111l1111lll1l1pl1 ltl,ul1pl1l1 1111ilp1u11q•l1p 

lt6wpwqpw1l11.J l11u,>l11jlit.11l1 l1u1p11il1 111(il1 111p1uq111qpl1q 1l1111JI• \11 1111n11~ 1 lltf1\1l1 111 · 

Gt1 u1L.u111f1 IJ1uL11uJlJ. ul11ud11111111l1111\1 l11l111qt.qj1(1 \11 -11 l11u11L1111plql1111111111li ltl1u1 · 

pw1jrq1111pi111!1l1Lpp lJ1u!1111p11 1111j 11u1lil1pl1 l1lp11111111111q 1 I 1111"1' 1l111ql1 \I I 1un111 -

2wpljli 111ul1 lul11u.1111p111•1111L1ld.pl1 1m~L·1l1 ul,tl t. 1j111l11tul1111l1u1ul1 t1l1 ~111ql1 tlllll•1l1 

ljllljJjl j'llllJllllJjllULJLlllll1p . j•111l1 I 'J ~ (I 1ulJ1ul1l1l.pl1l1 1 •1:--11 1ulp11lil1l.pl1!1 \t I 11 1•r1111 JJ1J1 

tj1111J1111u11q•JIJ1l1ld.pp uil11JJL111111ql.111l1Lpl1 1. 1j11•1Jl1 11 1ul1111l111 llJJllilllllljllJllllJlil1pl1 h111 

Uwp u11u111C..1u11 l11ul1ql111111q111l1 111tll•1l1 :111u1 111:u1111111q1111t11 IJ ILIJ1>'illl.p11 \I_'. l1l1 

.Hwut1 11p jul11u1111111q1p11!1l1l1pp L. u111lp1u11q1l1p 1jC1LLIJllll•1111111!1lL li1u:l11jl1l1pJ1 

hwl1qj1111ul1111u l.l1 \L' · l1 1•11111'lll)Jll1 .' l1l.p 1•1 :-.11.11dpul1ld1pl1 Jil1l11ul1u1ul11t1l1 111111111 

(lLU(llllJ•Jllllil1l.pl1 111tjl•1!1 1'11; 111qql1qlil1 \L. j1 11111l1 \1 I 11 1lp111 l1l.pl11up11111L lillll 

liwlpul1 1ll•Jll'lldlllJ'Jlll[Jl1l.plJ lULjl•1J1 lll11) _' lllljllllj ld1L1Ll111L1 l1ll \f_: 11 ll'lllli \11 11) 

Ljpw. l•jll' lj1Ullllll(lljlllll lilt 1j111qj1 LlllllllylllJlltll ll, llJllll LL1(1l1 llll1llllJl1pl11 ii1111111111p111 

Jljllil1l1L.p 1u1l111Jlr11j1 d1u1)1ul1tulpulituu11j1u.il1l1pl1 l111111LLIJI . 1q111tq• l1l.pt111111111 l1l1 :--ll 

wlj1uulJl1pp I 1p1111ul1111Juil.1111I uqu 111L.u1ut1l,111hl.p11, l1tul1111pq 11j1 111ul1l1 u1111ul111111 · 

JWlj(J[•plllli IJJlllllHllljLll[J jJlll'1lli1>lldjLllUlll1'Jlllh ltll(IJllljlllJIJLll[I ql1111IL1llllllllllll lLLIJlll 

u1wl1111j 1j11111!1 111111u'..1wpl1l1u11j11111l1l.plt "'1u11u•p1p11l1Jl1u . ut.L11 1 11111l1q11111•111p l1l1p111 -

n111Li L.1111 Lj1r11Jl1 \1 .: u1ul11Hul1111 up 

Uqwfiqwlllwh hwumw
mn1p JDlfifib(l (Depository 
institutions)' CJ.n[IOW[IW

fllllp.Jwli uibuwq. TJ[IU [JU-
1J1Hli1111J t ij6W[1Wq[IWJ/1li 
L fuuw1nq111p.1mliOlif1fl 
wijwu11libf1 L fJflW llflnz 
uwuu oquiwqnpomrI w[l
u1wpflli lfmfuwuiijmp]mli
(]t[l/1 L lib[IIJ[lmrI(]b[l/1 hw
cfw[l.' Pwuljbflfl- f11uw1n-
17mp.1rnalibf1fl L lfmfuw
m11p.1wa ljwq1fiul/bf7u1m
f'JTll(]lib[1[! /.., l/W[ll/WJ/lU 
[lli/jli[llllfl)IHULJbfl[I Tj[lW 

or1/1uwl1{i /:;{j : 

'l-pwuwljwfi 201ltWJP bw
uwUlb.JJ. lijl2ngfibp (Money 
market mutual funds)' Sn
l11ww11t.[1 hw.'/11/lil.;[1, n
r111lit> 11J1yu11r111 ·'N•r1tfwub11f1 
W/llUylLlf ll/iJl/'J!UUf' 1. wijwli-
1/Wlllfrl lit.{l/1 /11uu·w.iw1-
li1111•.1w1il' 1i/1y1111lit.r111 lit.r1-
11li111ti /,/j f'lllfl<lfl J/ll/tl/l
IJILJ/{i11/f~/Wllf1 l11u116w1l1u tf-
11/,111 w111ll.p11pt.111111i .J !w -

11/1 11/I W/11 W/l1l/1f'l/ f>/,fl(I 

/[111f1111/ l1ti Wflllll/ 1/111/llW(ll/-

1//,/ l/Wlr/11/1/j t/fllllllf/1/1. ll/ -

1/111ll1Jllll/l/l/1Jt1fl/lfi 1'111Jflll
l/lfl1/111ll /. 1/(J(Hflllfl/fl/1(1/1 J1]1-

·''l11//ll/ l/ll1_'/l lt(/ll/1ff11/liflllJ 1. 

li/111111</ J'lll<l(i/.t)llll/fl) l/lll-

1/1111f111/ / /111 ( 111<//lf ll llllt•f I 

/11J/1lt1/ l11Jl,'/ll/lil1/l/l1/ 

M3 qpwlijl wnw2wp~ 
(Monl!y supply) ..:1111/w · 
u 11111 I \f_'-/111 1111111 111111111) 

/ 11l1u11l1lo111w1/111 1u1/wlffJ · 

111./1/1 1/'11/1 1/1 lfl/1111/1 llll/11111 

l/' 1111/llifl /1111111/11111/Jl/I 

/!//ll/tltl./111111 //lt/ilfl(I 1/11 · 

/1 11/1/11/ llll//•1/1 1/flllilll/ I 

11/111/1111 (11£11111 11 /1111, '/ll/1111(1 !. 

' I /1/,,1 •ll11/1/0Jl/1 IJlllil lJlll 

!111111 •11t11w 1/1 /111 1111u111/, 11 

11/h'l!./ll/,1111 ; I lllllil //I 

/ 111III/I11/, iI/1 I/ Ill I HI 111<I11111 

1,1 ,111 t/1t1/1i il/l/J1/1111•1111Li 

11 1.1111 1 . . 11I '. 1n . 1, 11111111 

/ ' lll•l/ll i/,11/1 I >L//1111/llflll/ llll 

1/lli ltJ1/tlllll[lif1[1fl 

lltl[llUlll[WfllU Jf\li WtlLUlil}

lil![t ( l'.uru<lollltf Jcprn1its) 
I I I,,. /1 ' 'llJl(W/IHh//tiil1/l/t 
11111111/t•/ I' I If , 1/t1flll[ll tl1/llll/ 

1111/111111/lilo/1/I I 'I(/, / t< / 

'l'"flll •/llllfl/tll//'llllllJl1Jlllltl 

/, 111 /( f>l1l11111111111l1111l1 l/!U•/ 

r /1 11f1f1J'll/lll/'Jlltt1l1l1/ l llf tl 
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J 980-wljwuubpfl f!{ipwgpmu ljwmwptfwa tfbpwljwp

qwtfnrnfwtJ WflfJJTllUJlmu mnljnuwpbp tf6w{lwqpw.1/1tJ 
wtfwtJIJtJbpp IJwqumu btJ 1/mI]/1 MI wnwpwplJfl un

mwrJ1111wUJbu rJblJ-bfl/lnflIJf1, pwaji np tJuwu Ijtiwpw

CJ[lW.JfltJ wtfwUqab.11/1 u1w/Jr5wu w1wtJm{lw£ipw1f1£i 

awfuub11u wrjb/)1 l/Jnpp ba, pwli l/Jnrz/1 WJL 111buw[/tJb

f1f1 hwuwp: f1LI]fJWl/fmpbli W[lUIWhWjUJljWO, IJ[IWU/1 

wnwpwp[/li WJUO[I hliwpwtfnp 2t ti2qpf1UJ l[bpUJm/ 

hwcibtfwwbl ufltJ1 1980p. bI]wa IJflWU/1 wnwpwpljfltJ: 

- · - ·- - - · .. - - - -- -
atiWilWU[W[lhDPIJWl/WU tf6wpwqpbf1[J ilbpwntfnzrJ bil W.JU 
1).WUmrJ: 
UT/PJDl/llJ. :bbqlipw[ nbqbpl[jl rnbqbqwqflp, hn1J]w 1996: 

1lwpq (Credit)' 
<Pn/uwnmpjwrip 

umwgtfwi) uflpng ub11: 

"4.UPliUBP"U J!UPSbPP. 1.t <I>ll£tP 
<, Ulfb UUSfil--Ia-B Ill--"U Q 

LiwpLnp t IIlwppbpbt i.timu~ h tlwplm: ct>mm :P)1Ciwliuw4wG wlfmM t, npG 

wuiwhmtmu t pp mppn2D qunqmuw4mp3wup: tlwptw U!tu}lmwtJ.npmp3mli t, npu 

)1 hwJm t qwwu, hpp npLt ilb41! up2ngubp t tflntu wnGmu: UJu mwppbpmpJmu[! 
imuwpwumu t WJG hwpgl}, Il[ll} hw6t1;1Iu mw1]1u bG muwlinqubpl}: .i!wup np tJ.wp-
4w3pG };1wpmbpl} hwl'iwtu oqmwqnpbtJ.mu bfi qumufihpp hwuwp, pu~n"\ tJ.wp4w

Jflu pwpmhpp awfuuhpl} i.pnaji wnw2wp4p uwuGfl4D ~hG: P. hwqwqpmp3mG 

lfrnrUJ, tJ.wp4tuJ)1G pwptnhpl} qGnqmGw4 ~h(i : '1-pwfip uj1wjli tfl.nJuwnmpjwG 4wp
qwtJ.n11uwu hwuwp uti~mgGhp hG: bpp rµn p oqmwqnpamu hp «tlflqw» L «ilwu

mhp» J:?Wpmhp[! 4nuuiwtim uljwtJ.wnwljntl GtJ.wqwp4fl~ qGhtm hwuwp, rµup i.pn
tuwnmrJmG hp 4wmwpmu abp pwpml} pnqwp4nrt hwutnWU1ntp3muflg, npl} 



t{OLU)lnttl t ob)l Gtlwqwpljjl~)l ajniwg: '-1.owpnuip ~jl 4wuiwpqmu obp 4nri.ujlg, 

u}l.G~L np 'lntl2 tlllwpwqptpjl uji~mgm.J. ~4wpqwtJ.nptp obp tlwpl!wJJiG pwpmjl hw-

2P4Jf Citjwqbgut1ml atp rirwuti hw24t42Jinu: 

'\JwtupwCi ubCip Ji tjjlliw4Ji 4lttCibCip pwgwrnpL1 rirwup wnw9wp4'1 tlJiw 

wqqnq qnpbnCiutpp. npnz pwutp UJhmp t jluwuwup pwLi4wJj1G qnp0-)1 uwu)lCi: 

PwG4wJj1Li wpriJmCiwpLpntpJmGu UlfV-mu qnpbmu t l>hqhpwt fl.bqhptlwJ}lCi 

hwuwqwpajl' bp4p)l 4bLirnpnCiw4wG pwu4j1 ppw4wu11tpJlUG Gbppn: n~ pn(ll[l 

pwG4bpG bu UJWLI14wGmu l>hqbpwt fl.bqhpqGbppCi: Uwywjti. I 9ROp.-!1Ci hwu

mwmtjwb opbuuqpntfJJWG hwuwawJCi. mwppbpmpJmCiti wuriwu L n~ wtiriwu 

pwGljLpjl up9L upwJCi wGtjwGwljwG I. : Ubtip flbnLu ypGGlup4Lup .'.bbfl-li. pCi~lqbu 

wJG hwowtu wGtjwunui tG. WJU q1tuti ht.uuu4w zwrw11pluuvmu : PwGlJwJ)lG hw

uw4wp4(! 4wUJplilW]j1 JOIYWJP 4wpLnp plUfltul)pp~G t: lfJlllU ou1uCiwtjnp qnpot

ppG hwuwGllwG. rluCi4t.pG jlpw4wGwyLimu tu ?tuhn1_1p ht.mwl4Ciqn11 qnpon11m

~JmGGt:.p: f-!wG4tpG lllUJWhmjnlll bG OWlllUJl1lpJnttiCit.pmj (opj1liwl1 . tlj1~HHJLiLpl1 

WUJWhn4 UJWhUjwGm Up. Lj6wpwqpw,1j1G hlu,Jj1tjGt.pt1 <)lUIHUJlllpJmtitit.ppl L1 46Lu

pwq[1WJj1G 111 juGw.11111nttlJllllilit.pj1 w4wu11lit,r]1 lilapqptmjtlluli h1uthup 4lilupn1t) 

mn4nu(ilip: lJ[llUlip 04lin1tl Lti j1 ut1 pLpt.1111 1}111pq4wl14. mjpl1p LUlljlllljLUJP hunhup 

gwu4wu111u LLi juli1u1nqnipJmli 4wLruupt., L 1Jpu11J4. mjpl1p liL11111m1Liuqj1Ci !iw

tuw40Lpj1 uwju1uM111(1u1ulJ hw1·iLup q1ul1l11ulm1 LI Lili 1j1n]u1um11p1111 LiliLp Lll1pqlil1t 

\,lip 1111111 u lU 111 lJ ( p (ni Lu u1 t1ql111ll I lJ LU t ll LU q <l t, 1111 lll lll LU hml 1\ 1 u (1 tJ1 n j11 LU u11! n 1Jl.J111 lij1q 

uuiwqtjwo ljlllUlUJ1lJl1pp hwl1qj1u1ul1111u [,(1 p1ul1l1l1pl1 h]1Lll1Lu\1111li l1lputH11u1p 

lJpf' pllli1up44111ti I 1u1u t11uu 1u1!1 t11uj111uq<)l1h 11l1~11qld.p 111p111111u1111l11111 luup-

9Cl· ptu!J4l•plJLpp tnuu1111l1111,>1u111ir11p.1111l1 ld1 l\Llljll'il1111u l11ul111uqill1 11Lq1uu1!11q ;1u

hmpwpLp111p.1w1Jp [, tj1upl111111111j1 lp1quj1q tj111pl1!1 1jl1pu11pt1(h'1l•1l1111pp11llp .:.L11upLu

tlnp I. 11p 1j111!1111111111 l1!.pl1 I• 11l1t1111ltl1 .'1i1t1Ll1 11l1p111q1t1jh0dilrp11 j1plil1q tj111t1111111111 · 

flJlllU!Jl,pp . t.pL ui1 ~111ql1lrpli 111qq1j11111 l.11 11,' :111l111q1tt1j•l1JI td.pq1111111lilq1l1 l•p ltt1p · 

rflti. tjLup41uurn1 li. ml 'Jil1l11ull111mlnpt11 I l0tllljlllllttJ1ui1 q11p ilp. ljLllJlllfl 1 lp1pql1lq 1•11 -

lOJl Lij1~11qtil1pp 411111 qp1ullq 1·111 u1uup I •l11ll1ut11j1q!1111.J uj1~11qlll1pl1 1upq 1111 liu11jto111 

pw7jur11u11 ull1u1l,u1ulpul1 111<111 lp11pl111p 111111•1r11p I r.111h111p1t1J'l•P q11pil111p1up l1111 -

lutuq<1l,ph w1jl1j1uq!JJ1111 1.11 11t,u111p11til.pl1 111pdl11'J' l1 l11q11rn111111u rnllllil1u1ulp11t1 111 -

Gj1l1 fl,' .'11il111q111111\,p (H11J11111q1ll1pp 111111Jt111 l,ll li1ulp11111ul1 111p11.1111lq 1 l ~pq_1111!11t1 · 

4Lu1 111,•!111.11t111111 lpu1ql1u111qJ1 .•111!1'u1!1 11!1C.111l1p. 11p!1 lp11j11.11p111111111t1 l1 1ul1J'lt11l111 · 

liL1t1 111u1111 111ultl11111l1!1 l11111H11ipupql1 I t11111qtl111111l1l!1 •t111pltl11I l1p1ul1q . 11111>1°11 

w11pul1111j111u l,(1 11j1y11qtil.pmj 1111!1•1!1 :111l1t ,'•ul1111p1111•l1p. 1oi11l1 11: ,'11!1111q•w1•l111 l1111 

futul1iJl,p l~IJ'l.-!1 1•111l1lp1qj1l1 l1l111tlt1l1'11fl'li' 1•<1111l1111q11111 I !11l111111111111pp11t1ltlq1l1 11 

4111ju1u111111• Jll1 l1l1l.pl1 11111111111111111111• 1r11 li11l.pj1q 1j111plp111lit1 plt11t.p111p 1111 l1lil1p!1q l1 

umL111p111Jjtl1 1•1ul1l1Lpl1q lvuwJnqmpJmCiGLpli L qmtuwnmpJntGGLpp hwumw

uintpJmCiUl.l[l[l l"udl1!1t1t111111j1 ql111111q pl1q11il111111 1.11 1111jtul1qlll.p I. tlC11u11111l1 11111!11 

11Ll1qul.p '-lwp4wJlili £!Ci4LrmtpJmliliLpti pl11Jl111111111 p l1tl111111l1111l1<1111J• J11•l1J' lp1111ql1 

(llUUltttl 'H1!1111l1llllllj1lllt ljlll'(lllliill•JlllJlllJljlllltlllrp l1i1 lljlllltj1 (llllp1tl1tllll l.lt 1111l111l1q

(iLp . Ll(1111p111 u 11p1ul1q 11!11111111 1111tlp1uhl1J1 t l111111 11!111!1ql,l1ql1l.p I !1pl1l1q Ljl1111111111l111111 

411111!ilJ l1 uj1:J11qld1pl1 11111q111l1j111pl1ll l1J1plr Lj111!11111l111j11qrp11t1 11111qj1u t,l1 l1pl.t1q 111l1 

11w1iltl.pJ1ll I 111l.u1p1111l1l1 11111ltl1l.pl1 1u11111 :.111q1lp1111 l1l1 11t11r>111p1q•1111 l1ltl1p!1 1111111 

[lllu1p1ul1j1 lilq111111 Jlllj 1j<1<lljllll1jJllll lj1t1 t. 11111111111111111• 1111 l1t1lr11!1 l1111:j1tjl1l1pp lr tl111 

fu1uu11j111pj1illtltl1pl1 pllq111p,'1111lp1111p t. lt l11l1qj111111t1111u lrll 1•11i.ll1l111il1pl.pj1 1tl11j11u 

~UJillllJ'Jllllt l'JXIJ11 liit pl11J11lh1j11111 t1plil11111p1111•1'tttq• ll,'1j111d J'lijllfl 1111j11d11p111q11Jl1 

l11uuu1111u1111p1111 t1lil1plil1 t1p1u1j111t11• I 11q11!111 11111111:•111pl1lq 1lc1111p111qp1111!1l1 I. )ul1111 

l>hl}hpwi nhqhptlwJJ:ifi 
hwuwqwpq (Federal 
Reserve System)' 
l!U(, l[bliuipnliwl[wli 

pwlilf. WJU jipwlf wliwy
lin11J t pwli(/w1f1u hwuw

lJw114fl lJWf1CJWlfn111fw(j 
flWl)WfJWljWlifllpjfllU[l (, 
U/WUlWUjllWUWl/Jlll t 
l/fltutiwljwli /;>ILJf/IUJ}Wl/W· 
li111pjwli hwiiwp: 

lufiwjnqntpjntfifihp):l L. 
qmfuwnntpJmfifihp]:i hwu
mwmntpJntfifibp (Saving 
and loan association)' 
.'b/1/iwliuwl1wli hwuurw-

1111111'/Tll {j/it,11. 11{1/IU/1 PLLHl

lil11iwul1[1/1 1/111f11wl1wl1-

t1wli r1/11iw11 [1li11111lim1i I.ti 

llll/llllll/li/1/I /1 1/11111/llllti 
r / f 111/ 111t1111Iiii1 /I ' 'II 1w 11lw -
I 1wtw1 ll1 ll Ill /ll llf1~11t/llliflli 

11 111111/t.1 t.11 1/111/11111u11/n1 -
I' /Ill ii ii li[l/1 <l{I 1111/111111111 -
lllll il/' I •JSllf' ·/Iii (ll11J11t li -

1/111•' 11111lllt1111/1c1 ••11l,1w

'll""l'flllil/' i1111111111 lr liw· 

111 w/11111111•1111ll I 111111/l•f 

11 /I ?I ti .''lllf I{/ 11/ I llT!f d 11/l ILIJ/1 ii 

/ 'I u iii/ /,11/1 (1 /111HIW Ii/ Ill/ Ii 
,>1111!1U/lllf'/lltl!lil.11/1 /lllJil 

/ i ll lll(ll llli/1 

4.wpljwj~li [1filjbpmp1mfi
libp (Crt:dit unions)' 
/ 11t/11111111it.11/1 111111111!1/llll. 

111/11/ l·f ll1111C111111l1111il 1111111 · 
ll 111 If( ,/ Ill/ 111 / 'Jiii lrlil1/I f lill/ 
/11 111/////1 111111/lllllW {/1/lll 

l'/lllll/ ' 1/111:111/,11 lll, '/11111 
111111(/j_'UJ !/•Cl l/Wll lll/l/i/, 11 

111111/1,111tl1111l1 tl/111111 /Ill ii 

Ii I•/ if• I ·r '/"II II/' /If llJlll l/111 ll 
I.Ci 1rn/1111111ul,/i ti/1/lltll!/1111 

1/tllll/llli<//11111/111 lllt/1111111 
IJ/1/l/I , t/11/ll/111111 /t/t/1C11/ 
1/11111111111l1u11J 1/11111111/tll/, 

/t/h/ 1///1 (/llll(i/1/I (1//11/fl

IJfolll/li/oflli J /, 11/h'ih/(i/1/lli 
1111/1/11111 <1/llllJl• /i/111111/ ll/it -
1/11111111./i/111 1/11i/lll lllll i/111 

1•1111/1[1/.11/1 lli/,111•111/ 



UnlLmpwjpli pwliqbp 
(Comeroial banks)' 

:bfluwauwljwa l[wquw
ljbpUJmp;m (i{i"bp, npnlip 

flpblig /lw6wfunpTJ(ibp]1(i 
wnwpwpljmu bu awnw
;mp;maabp}l [wJa uam
pwufl (opfluwl[' rj6wpw-

qpwjfl(j hw2Jn/ubp, juuw-
11111mp;mufibpfl hwzflrjabfl 

L. l/lnfuwmrjmp;wa rnpw
l.fwrym11I): Unl.mpw;}la 

pwill[bp[! hwilfJfluw(im iI 
bu pwdubmbpbpfl ubl/lw
qw£imp;ma I.. qnpanzu bil 

2whmjp umruaw1m 
UUJwmwl[nrj: 

Pw(il;bpu WUJWhm/mr.f bu 
bwnWJDIPJIHUUbp l.r l[6w
[lmU mnl;nu6bf1 qnpawn-

uw1Jiu wi[WUE]Ubflfl, juuw
JnIJ11lpjnt6UbJlfl L dwr.fl;b

WWJ}1u Wl/WfiI]Ubpfl (UJW[l
mwl[n[llllpjnz(i(ibp/1) ubp

q11wl/lfwli UUJwmwl;mj: 
U![wu11ubpfl 1Jbi> 1Jwuu 

Ub[JI]Jll/Illli /, Ul[ll[nzr.f t flpf1/, 
ifmjuwm![111p1ma· wu1wlm

lfb1nlf pw(il;bpfl /Jwr.fwp 
mnl;1ww.1f16 bl;wr.fnw1: 

I'-wul;bpfi /1pb6g wl;uz/1lf
abpfl r.f/1 UWU[I UJWhnzr.f bLJ 

flp11li UJWhmuw (l;wr.f 
l;wuju/11.J IJflWrinlf, !;wt.I 

:bbIJ-/l hbw' w![UIUT]Ub[J/1 
mbupnl[) w1/wUIJwmnz6bf1fl 
hWUIJbUJ f111b(ig wll"blio[JJW 

UJWJ1WWlfnpnrPJm6ub11f1 
l;wtnw[ltfwli uUJwu1wl111lf: 

JnqntpJntfiGhpfl hwzptlGbp, flGlll!bu CiwL nGr)lwJCibt hw6wfunpqCibp)lG mpwuw

qptlm1 l}lnfuwmtlmpJmGCibpn: 

'l.,bpl}WJntUU I}f1WUJ2 pnt~PD QlflCitlmu bG ~hqbpw1 fl.bqbptlWJPU hwuw4wpqp 

flpwtlwumpJwG Ghppn, npn JmpwpwGl.)ntp wnwGof'!Ci wtj_wCiqwt.qwh hwumw

mmpJwCi hwuwp 4}1pwnmu t hwuwGuwG 4wpqwtj_npmuCibp h wnw2wpqmu hw

uwCiuwG awnwJntpJntCiCibp (oppCiwlf t.{6wpwqpmuCibp)l lfmfuwCimqntpJntfit! lt 
~b'1--pg lflntuwnmpJntCiCibp umwGwtm hGwpwtj_npmpJmGn): UJIJ iqwrn6W1lDI[, 

bpp riblip jununuI blip pwlilJwJPli WfJillmliwpbpmpJWli riwuftli, liqwrnp mliblip ni 

riftwJli wnlt.rnpwJftli pwliqbpp, WJLl.t juliWJlUJ.nIPJnLlilibpft lt r.Jmjuwnntp]mlilibp}J 

hwurnwrnmpJntlilibpp lL r/wpqw1ftli pliqbpmp1n1lilibpp: 

linLtnpwjpG pwfil}wjtJCi hwutnwtnntf}JWU wul}lmp hwztlh4z}1nn (Ci4wp 12-3) 

1muwpwCimu t pwfil}wJpCi hpuGwqwCi '.pmGqgpwGhp[!: liJG gmrn t mwlJlu, np 

pwCil}hpfl htiuGwltwCi ll!Wf1tnwtJ.npmpJmCiCihpG hCi' qnpawnCiwljwCi (tll'.iwpwqpw

JflG) wtJ.wCiqCihp{!, fuGwJnqmpJntU{! L ctwuqhmwJtiG wqwGqCihpn: PwCiljfl mhuw

l)hmflg Itf1WUJ2 hwCiq}1uwGmu bG ll!W[lmwt{npmpJmClCibp, pwfi}l np Cihpl}wjwg

Gmu bG pwCi4fl ll!Wf1tnwtlnpmpJmGCibpG flp wtJ.wCiqwmmfl Gqwmuwup: ~wmmg

uwCi bfipwqw umqnuwphp lflnfuwtmlntpJmCiCihp[! qwqumu bG pwCiltwJ}1Ci w4-
mf14Cihpp h}1uGwqwCi uwu{!: Pwgfl qpwCiflg, pwquwpptl pwCil}hp hwGflfluwCimu 

bG l}wnwtj_wpmpJWU qwli uwuCiwtj_np l.Jnpll!DflwgpwCihpp qnqu}1g pnqwpqtj_wa 

mnqnuwpbp wpcttpeyhpp utl}lwljwCiwmbpbp: 

Q.npawpwpmpJwG 2wlll WJL mhuwl}Cihppg pwfi4wJ)1Ci qnpcrn mwppbptjmu t 
Cipwfiml, np t{hp~pCiflu ll!WfltnWtlnpntpjntGCibpfl uba UWU[! bGpwl}w t tll'.iwpuwfi 

u}lwJG l11WhwCi2fl qtH4pmu: liJGntwuhClwJGfl4, bph GntJCiflul} nCirµuGbG~, np pn1np 

wtj_wCir1mmmGtrn qwpnq hCi upLfintJU Ofl{! ll!lllhwG2t1 flpbCig qowpwqpwjpG hw-

2fl4 Cihpfl qmuwp[!, Wll!W uuwfi qbll!J2P hwt{wGwqwCimpJmGn pwtl_wqwfipG wCi

CizwG t: PCinpn2n pbphu WJG t, np uf1Gl npn2 wCihwmGtp ppwltwGwgCimu hfi 

rµupuqpmuGhfl, uJmuGbp[! fib[!qCimu hG wqwCiqGtp: uuwCi qnpawnmp3mGlihpCi 

wll!whntlmli bfi hwztlh4znqwampJmG' pwgwnhtntl hwG4wpcrwlJ}1 l}lnl}lnfum

PJntGGb.pn 91l!Whwu2 wtj_wGl'].Cihpmu: 

UnltmpwJpfi pwfi4p hwztlh4zlml! 1995 J}t{w4wGp mwpt:nj_hp2mu (u1111111niwp) 

U4m'1t! "lwuptf 

4wu\up4 37 mpwGuw4gpnCi wtlwfirifihp 809 

.'.bb'l--r nhqhpt{ 20 tuGwJnqmpJntfi lt clwu-

~tll'iwptfwiJ l\wp4hpQ 2632 qbmwJrG wt{wuqGbp 1881 

L4hUJwqwu wpobprwt11 706 LjmluwnmrJmfi 695 

WJl wrohpqplip 273 WJl UjWpUlwt{nrmpJmGCihp 496 

WJI w4mrt1Ghp 573 hwztfh4zrn 360 

QG11wuhGQ 4241 l}liqwuhfil! 4241 



liJUUJflumJ., pwGqbpG )1pt.Gg wt.{wGqwmmGtpp qwp)1pGtppG [!Gqwnw2 qGw

tm hwuwp UJWhmumGtpmu UJWhmu bG pptGg W\.ttn)11j.Utp)1 UpWJU up UWU[!: 

P.CilUJtu gnlJg t mwt]iu u4wp 12-3-[!. pwli\tll lJlWhmmnutpn· wnahnG tiwGJuJ14 

i.pnajlG qmuwpwb pphGg l>bqtpw1 ntqb.pt.{Gbpp u1whmumwJf1G wt.{wGqGhp[!, 

I 995}').-)1 mwpt4tp2J1G ltwqub.1 b.G 57 Utpl). 809 Utpq qnpbwnCiwltwG (t.!6wpw

qpwJflG) w4wGqGbpf1 ajlU:wg: liJUUJJrnn4, U:)12)1G hw2t.!nt.!, pwG4tpp UJWhmu bu 

jlpt.Gg w4uij14Gtp)1 I 0%-jlg t1 UJW\.twu· hwaw]unp11Gtpj1 46wpwqpwJf1G wt.IwGq

Ghpjl flpU:wg: 

SGuibuwqtmGLJlD uppmu bu hLLICiwJuwljfl qmqwhbntilip wGg4wgGt1 

CibpljwJJlu pwli4wJ)lli hwuw4wpqp Li wGqJWt]i nuljLpJ1,,GLpfl ut12Li: UGgJW[lllU 

nuljpG oqtnwqnpat.{mt.i lp TiflUJbu t.{awpmt.il.ibpfl ufl~n~i: U.iG t.Jlnq tp: lJwpl))ll1 

flpbGg tP"'l[I U1Whniu l.J1G nuljLpl1:GbpJ1 unm WUJWhnt.{mpJLUG hwt.lw[l. 6)1,>u1 LUJG

Ulhu. pG~i.qbu U:Lqwlipg }WU1LJ1D pwgmu LG t.{6wpLU4flLUJJ1G lllU!P4GLp wu1w

hn4mJ3JWG UUJLUU1W\.tllt.{ . nuljnt mbpLJ1J1 UUlWUTllU t.t1G t.{ljLUflUl1wG. TI[lJl Gpwli~1 

Jlpwt.{mGv l.p uiw1f1u qwG4wgwc) thuuwl.iwlj Lui t.{LpqGt,1111 flpt.Gq nuljj1li. l; pt. 
CipwGp gwGJ.iwl.imu l11li npl,f pwli 4GL1 . lip1ul.ip Ll)l.Lnp t. qlituJJili nuljLpJ1:t1 linui. 

bm uuiwGwJpli nuljt1G [, 04uHuqnpi'lLfll.i 1u1li ll(Hlfl1u Lj61upliu1li uj1~rn1. U_1uu1J1urnj. 

ljln11ti WllW?W(llj(l hlULjtlllllllfl l.p .'Jl~IUULUIJlllf'JlUU tit,~ qu1(iLjnq nulp11 pLUliu1Lil1li 

qmt.lwpwo rw4Lpt1,•ut.pt1 Limn u11j1ul11p11qptj1uc'I rllll(j1l1 

fluljrn wuLlinppu 1mj1uhr]lll4(HllU[l I, upul11ul1yl.Jt.pp lttuqt11111i l j1l1 1111Lp11 111-

lfwlirJliL[ljl [1Lil)htuLi111p pLul11ulil1 tij1uql.i tlj1 thuup llulp11 h!HHi1u4w11 liiuup. u11u11-

qwu1Lu . u1ulJ11qn1 Ul pllljtuil 1.(1 llllljlq1l1;l1l1pJ1 :111i1lllll(lll1[1lll1(Hll\I .. ..:.w.1 11!1 llll?lil11ml 

WJU 411uuu1p . nul.JLpj1,'1.iLpp .'1111111uj ul1ut.qj1h 1111l1lil1 1j111ju 1111111 111\.r11ul11uh 

wnLu1pwlj1ulJl1Lpj1\J I lpll,' lhu 1·1111!1111l1111l1q 11111l,u1p111lf1ul1lilq1p 1qlo1111 ' I lo1n 1jl1fHU

'lWf16llLl1lr 11ut1!1l1 1u1jt,1u1qhl1p11j r1111u oq111111q11p[llll11l1 qj11lluq 11mlp1u1111jC>111plil1p 

f'\''li,' 41uu111111tJLq 1jlllqj1 u111111~11upl1l1 ht,111. \1(1(' 1111t1tq1!1.1 hl1pl1 11t1ut.qj1h 1Jrnj111u 

Ult.{nq1_1111 u!1l1J1 lf11u111upL1 uil1q111lp11!1 1unlo111111ul1tul1l1l.pj1h I 1pl1l1q 11ul1!1l1 l11Ut11111 -

tqLu 11uljLpl1.'j1l1 u11ju1i1 1ul1l11uu1!1l1pj1 1utj1uhql1l1pp ,'I !111 l11j1uql11 I ~1l111lu1111111111l1 

l'}bnLu lj1up1111 Ip t.111 u111111l11111jq111ul1jil1 q1ulllp11q111il d111u1uln11t11h1u11l.l111ql1ql11qu. 

pwuj1 ql,11 1•11p1(1f1 :l!J11 1j111p1'1l1 1'1j1111l1q111uj1q t.111 upul11ul1 vl11 1u 1l1 J 'I p111l1 1u1ll1puq

f1WO. 1u11L111111ulpul1ht.pl1 1u11li1 lpllfillll I j1l1 1111t1l1pj1;l1<1 1j111j11 llllPlllil 1111l1j1ll "llllllll· 

qnpoL111111ql.u 1Jt.111111!1ul1 11j1,•11q 1'111!1!1 11p 11ul1l.pl1.•p 11p11puq1111j 1111l1l1 l p 1111tqj1u. 

wt.{l1f1lH/(ll1q .'fl<.JIUUUJlllllJl)lllfl 111. '..t qu1L11!1111 lllllp11 )'llllllUlfp . j11t:1ql1tl l11ul1 1j11111l• 

WllW }I lllflljfl 

..:.uq11i1u11 .•Ip 1uuLl1 1uhq1111·1 11pl.I 1•u1l1 'l(il,1111 111111111111 l1111ultl1( 1111l1t1pl1.' l1 1111111 

.Hwl1j1 1111 1·11upqj1l1 q]1111l. j1l1. llfl 1jlp11 p.ul1u1l1til. J1l1 11ql111qq111111• t1n1ptqj1 I !1111 ql1l11 

nu4t1l1. hpu1l1J' ul111t.qjil1 1111111tq• 11qu11u1p1pt1l,1 .' f1 :•111l1tt111111pp11li 11l1y !11'(1!1 1!(111111 · 

UWU tijt \) lllj l 11lu1lll[lUtllllllJl,pf1 q11l1 111(1 lllltllll lpllfllfltJ\jll[lllllllltJ , j'Llllljl llfl ltifll 

4Lpwql.J1111I t p 111trl.l1 111l1q1u1·1 1111l1t•11J1.' j1 1111111 'lt11up11 11111lq1111dl,.'1111111• 11111111 111dp11I 

11pLI ('U1l1 1j1r1t111ul11ut1l•1l111 l~1t1]'t11l1111j . 11pf'1111J111J 11p 1!t1111111h111u I j1l1 111J11t1pl1:!1l1 . 

l{wuurn1111t1l.pl1 11q1111j11 I jilt jq•pl. 1jc11up pt11p11 lllq tjlpu pulpt1l1Mq1p 

l ~jll llJIUf1j1q l1(1f' tJlJ1llflUlpt1!1tJlq1p .'1' ~1 111lltt1ltlllpp11li td1v lllllllllJ jq1pl1 1jtlll), 

wLILl111pjt1J 1111ju1l111l1l1pfl t. 1p11p11qp1111'tlil.pp 11t1lfl.pj1: j1 1111111 l11!111ql1qj1l1 \l1qtul11ul1 

nul.jLpj1,' lJl1pt1 j1pl.t1q 1111u1 u111dil1p11I 11H·lf""l '-' 11ulp11 ~ti" L1. 111l11t.11il1!1t11!1 pliqtu· 

nw~ yl11up11 .'i'91J1l11u1111q1p11l1 ul,'.J qu1ll1l1111 1111lp11 !1111 ql1111111t llllliln11lt )! lll1pj1ll 

f•pL!Jq 1111lp11 u11J111ltqlll111!1 tll11J1q11111 XO''..- p lit1111p 1111j11p Ip 1j111!11 t111111 111ttl111q1111 · 

~wlrl1Lpj11J . 1J1u<1111111ulpul1l1lq1j1h l, 11111 1•wq1111'111qjil1lq1jll1 l ~ 111 ll)ttlt11C111111111l t!lp11 

Pwfiqp UJ.Whmum6bp 
(Bank reserves)' 
Und I.mu ljwufufllj IJ!lWUlJ 

qmuwpwa :bbfJbpw1 UJW
hmuuiwJflu pwuljmu 

1m1Jw1 pwfilj/1 wt[wu1J
uli[J[1: 



~ q.lfiHu 12 I <I>n~e bq PU'uT.iUSP.'7 ~UUUT.iUPq.e 1 

lfwuGwltli lqwhn1umml 
pwfiqwJflG hwuwqwpq{! 

(Fractional reserve ban
king)' <:wuwljwpq, n11u 

h[iwpwtfnpmpJnz{j t mw
Uw pw{]ljbpfl{j wtfw{]l)

{j/:ipfl TJ/11fwg UJWhbtm 
/OO%-j1g gwap UJW

hmum{]bp: 

"lwpmwqpp lqWhmum 
(Reguered reserves)' 

f1Jwhmum{]b11f1 {]t[wqw
qmJil pw{]wlj, np{] 

opbliantf pw{]ljflg UJW

hwu~tfm u t UJWhbz flfl 
wt[w{]IJ(]bp[] rjbpw

lJWfld {]blm {jUJWUlWljnrj: 
UjUUJbU, bpb UJW[IUIWIJ/ifl 
UJWhnwmj1 {]npuw{i J 5% 

t. jlll[lWJ]W{jLJfHJI ubq if[li 

IJil/Wfl wljwul)ab11f1 tJ/1 -
uwg, pw{]ljbpflg 

UJWhwu~11/m u t u1w/Jb1 
J 50000 TJfl[W[I : 

! 

JW4wGCil::ip(i pppl.t tfmq 100%-ml qmCh.J.mu tpG zr2wCiwnmpJWCi ut2, Im4 nu4m11. 

WJfi uumu, np[! mptlbt tp pppL l}m)uwnmpJmfi L 4wqumu tp [!fiqhwCimp wtJ.wGq-, 
1 

Cil::ipp 80%-[!, CimJGutbu qmGtlmu tp zp2wfiwnmpJWU ut2: <l>nqp f!GqhwCintp w-J 
nw2wJ141!' nu4m tl4wJw4wGCihp[! L nu4{1Ci, I ,8 wGqwu qhpwqwCigmu tp nu4t-1 

I 

pptlifi GwfuwuJbu }lppL w4.wGq mptlwo nu4m pwfiw41!: .gwfip np nu4bpplCihJ11!; 

pnqwp4mu tpG lfmJuwnmpJmCiGbp L UjWhmu )lpbfig unUl ppph wtl.wCiq qplfw~ 

[!Gqhwfimp nu4m upwJfi u)l uwu[!, fipwCip )l tl}ll'.iw4)1 t)lfi wtlbtwgCibt tfmq}l wnw-

2wplm: 
.gwnp. qbn nu4bp)l>.Ci wtlwCiqwmmfibp)l [!Cipwg)l4 Ujwhwu2Gtp)lG 1!G11wnw-

2ttm hwuwp UjWhmu tp pwtl_w4wCiw>.wt}l utwhmumGbp, wubfi }lGl hwpp tp 1.!fi
pwCimu: nu4m wqwu11wmmGhpf'lg zwmbpu, hwtl.wGwpwp, ittiG tt 4wu4wbmu, 
np ppbfigpg, )lG>.utbu l.t UJmuCihpjlg umwgwo l}lwumwgp nu4pCi, np[! 6zumphu 

Ujbmp t hwUWUJWmwuJuwCibp «zmbuwpwfiCihpp» nu4m pwCiw4Jlfi, nu4bp{1Hi 

tinm it: flu4bpfliCibptJ nu4m l}lnjuwmi.jmpJmG)lg b4wlimUl tjlG utnwGmu: Ulfblli 

zwm nu4)1 ipnju mwtm qblllJlmU GpwGg bl1wummCi wlfblli ubb 4t}lGbp: flpnz 

nu4bJ1JliCih£1 2wGmu tpfi ubawgGht )lpbGg t4wumm1!' hwmqwgGl::itml un.J.bt]l li. 
wtlbt]l zwm um4nuwpbp t}lnJuwmqmpJmGfibp' hwfiqqGhtml UJW4wubgCiht flpbGg 

«zmbuwpwCiGbpp» nu4m pwGwlm: brt w4_wfi11wmmGhpp u)l ubo Jumup wG

UUJwuhltinpbG gwGl.jwGwp )lp nu4pG tnn tlbpgGbt, WlljW WJU «hwGtµnqG» 

nu4bpfliGbpG j1 tl.J11'.iw4fl itflG t]lG}l l!Cil}wnw2t1 GpwGg 111.whwG2Ghp}lG: bph Guwu 
pwG UjWU1Whbp, WlljW nu4hpp>_Cihpj1 UwuGw4{1 UJ.WhntumCihpm.[ hwuw4wpqf! 

4wpnq tp }2lllJ12WJtlbt: 

U4qpmupnptfi, dwuwuw4w4}1g pwG4wJflG hwuw4wpql! hwuwGuwG t nu4h

PPiCibp}1 umbqowapG: Utrv-G mfip uwuGw4p Ujwhmumn4. pwG4wJpfi hwuw-

1.jwpq: f!wG4bppg UjWhwG2i.tmu t 1..4whbt flpbGg wt.lwliqGbpp U)lWJfi u)l tllllUJ:f 

4wGJuj14 l}lnqjl ljwu WJl nbqbp4GbpJ1 mbu1mtl: PCi>.UJbu i.twri. dwuwGw4Gtpj1 nu-

1.jbpJliGbpl! >.mGbflG pwtlwltwGwzwl}l nu4fl' ppbug pntnJl w4_wCiqwmmCibpflCi uflw

dwuwGw4 4_1'.iwpbtm hwuwp, WJl}UJ.bu tt Ghp4wJ)lu pwG4bp(} imGbCi pwi.twltw

fiwiWtP uiwhmumGbp (wnobnG qwGJu)l4 l}lnq h 1Jhqhpwt ui.whmummu pwfiqw

JflG wl{wGqGhp)' flpbGg pn1np w4_wfiqwmmfihpjlfi upwdwuwGw4 tll'.iwphtm hw

uwp: (Otzwqpntf)JntG qwpopt1:1, f1Gi111.bu gmJg t mwwu filtwp 12-3-1!, wnohnfi 

4wGJu)14 tynuu}l L ~l::iqbpw1_ [}.bqhp~GbpmtI 111.wh~wa 111.whmumGbp}l qmuwpfi 

wl{h1P l}lnpp t qnpownGmpJwG 10%-pg, WJU t ' wnLmpwJpG pwGlthrp 4_6w

pwqpWJpCi wl{wGqGbppg): tlwq ctwuwGw4Gbp)1 nu4hpJlifibpG uGqwpow4mu tpa 

l}lnqjl wnw2wp4(!· l}lnJuwmlfmpJmGGbpp pnqw[lljtiwu tif12ngn4_: UJIJ.ll!hu bu 

lf wpi.tmu Gwh ctwuwGw4w4)lg pwu4ppGbpu: UtlwliqwmmCihpp 111.whwG2GbppG 
[!Gqwnw2 qCiwtm hwuwp utwhmummu 111.wh4_wo nultm pwfiw41! uwhuwGwl}l.UJ-

4mu tp nu4bpp>_Ghpp l}lnqjl wnw2wp4G !!G11wpow4t1m 4wpnqmpJntG1!: 4w!i

Juf14 qpwt1)1 l.t WJL UjWhmumGbpjl 111.whwG2Gbpl1 i wtltbPt! uwhtlwfiwt}lwqmu bfi 

ctwuwGw4w4pg pwG4bpp l}lnqjl wnw2wp4G uGqwpow4btm qwpnqmrJmCiu: 

UJGmwubfiwJGpl{, tw4wG mwppbpntpJmG 4w ctwuwfiw4w4)1g pwG4mJpG 

qnpop h wGgJWlP nu4tppiGbpfl qnpomGbmpJwG u)12Lt: UJuop wnwGoflG. pwG4b

JlP q.nponqmpJmGGbpn l.twpqwl{nptlmtI hG lthGmpnGwl.twG pwG4fl 4nqu)lg: 

4tGmpnuw4wG pwG4!! lfwpmu t WJUUj}rnp pwqwpw4wGmpJmCi, np{! CiUIWU

mmu t mGmbumpJwG wnn112wgtiwG[}: 'UwL hwCiqtu t qwtiiu nplljhu t}lnJuwnm

PJntGGbpjl mpwuwqptiwG lfbp2J1G bpwzjupp: bpb npl.tt 4nG4ptm pwfiltjl pntnP 
w~wGqwmmGhfll! hwG4wpaw4p gwu4wGwCi u}lwctwuwGw4 hm UU1WUWt}lphfig 



utJ.2ngGhp[}, ltbGmpnGw4wCi pwG4D 4utJ.2wumtJ. l.t pwG4tJ.G 4uwmw4wpwpti. pw

t.J.w4wGw~wt}l utJ.2ngGtp 111whwG2w114ti. pwt.J.wpwpuwG hwuwp: 

b'UO'llb"'U b"b PU"btrb.PC! cl>fi-'l. USb'1.0fl1'-lT 
cl>fll\TUS-qjl~@-Sflf."b"bbflP UP~fl6fitl 

lfwuGwyjl uiwhmuumt.J. hwuwLtwpqjl ll!WJLlwGGbpmu UtUJhmumGLpp wl'i(l 

hGwpwt.J.npmpJntG 4mw pwGLtLrl1G [!GruwJGbLnt ppt.Gy t}lntuwmtJ.mpJmGGhp[! L 

llflUJGntJ. pult umL11ot1m ]pwgrnyjl~ qnpownGwLttuG (tJ.6wpwqpwJJ1G) wt.J.tuG11Gt.p: 

J:!wGtJ. np qnpownGw4wG wt.J.w011Ghp[l t!Jn11J1 mLupnt.J. bG. wu1w lflWyntyjl~ ljin

fuwuitJ.mpJmGGbpp mwpwomuG [lGqwr6wltmu l ttJnr1)1 tunw})Wfllt[l : 

liJU qnpb[!Gpwyp t.J.LpwpL(lJWI tlhp UJWLillthpwymt\lihp[l tunpwqlilqnt GutlU

mwltntJ. vGGwpltLGp pwG4luJt1G hwuwltwpqG Wl1WUlJ ljt.Ciu1pn(iwlttuG ptuGljt1. np

mt11wt.jwG11GLp)111J1utuy upwJG wpdmJpG l 4npomu npu1l1u u1wh111um. Ul1qpnu.I 

nGrµ11GLGp, np pn1np pw(ilJLfltJ.lJ opLGpnt.J. u1whwliyt.J.n1d l upuhL1 t1pl1Li4 tut.J.wlifl

fibptJ. t.J.6wpw4pwjpG lllu,1J1t.J.liLpl1 wnLit.J.wqLi 20" .. -tili lmnjtuu1up tunt\l,nli lUJlllr11.1r · 

liJU uwuCiwpwd)1Gp tnnltnutuJ!lG wpu11uh1UJU1nlpJlllllJ' . llflLihmutnGl1pp. npnGp 

1..4hmI? t. uiwht.J.l1Li t.J.6wptu4p1uJl1li 4np<)1unliwljwLi 1ulj\uliqliLp)1 r1fnitu4. ltn.'tlrm\ 1. 

1..4whmum!1 u11uh1u(iyj1 h1u111upLpu144111 pJnlli. upupu1111qt1p 1q1uhn1 u1nt1 Gnptiu1 l. 
np[) t.ILp opj1l.aulpllll 20''., 1. 'l·l1qn1p. q111p q1nl11 l•L' ~101111. rq1!1 t.plpup (t1u1\1u(i1ul1 

hJ1tJ.wliq l1Lp t.i11pwp1111pp ll1'11hl11 l.p !1J1 u1111li hl1pplH11h1uplp111i I ~.111 linp l11u1u1!i1u 

pLplj1uil ~(ftctcl tUJHl1111plt ll'l•.' :1u4m4 t11up11q I pl11pupl'ill1l1l•1 1t11111l1 1umuy1upl1p 

'l-n1p pqp1ul)ptuul1Lpp u11ul1111u t.p !~111uyl1!1 l~qquqj1(1J1 1ld1l1.1 1 u11p111i ~lrnHJ 1JCi111 -

pw4111u_1!1h l11u.1t1tJ l. 41111i1upl1 1utj111l1q1uq111111i l'lulilp11u l~111uy j1l1 !~qq1u1!1l1!1q 

Gt.p41uJn11iu 111'11l11ul1y1l1111i I 11p11lil1J 1p1uq111qj1,' ~~1111 11111.'.t.1~11 lpulil11!il1 qp1u1il1 

Ult.uprnf (,t,p 1JJ1j111l1ql1 ~()".,-p !~1l1111111uld111ql1j11l.1•11ilil1J1111111111111111 I 111111q111ql1: 

$1000. uql1u1l111 llJI ~~1111-p 11p1d1t.11lll 111ulil1!1 :uif,11111p11J1111111 . I '_P111yl1li t ~qq1u1!1lll1 

ntlil1 ~XiHl-jr lJlWQntQPl 1..4whntuU1uLp, 11pp ql1pwq11il1q11111 I. u1111l11q1ul1u1ull 11111-

UWJI opLup114 u11ul11uuytJ11:i p111l1111t111 - t ~11111yl1l1 l ~qq1u 1!1l1p. 11111111111qli: pl1p111q!1l1 

111wla111urnl1t.p)1 u11uJ1.hulllll1p11HI. lllJlh·1 L11u111111 1. pl11pu1h'itt1lfl11 1t111!111111111j111pJ111ll

uLpp '!,XOll -1111 Ll1p1uqpl1llj' 1•111lil1p \,Sfll) I 1!11ll11 IJllllJ!111 u1l.r11111 1 t1111l1 u11 j•llll)lll

VWljlll. •1111Jl1J111j 1jC1111pl1J 1111lu1111il1j>lol11111!1 l1111111up 1l•11l11111t1lll111pp11l1 111p1111111111pp

Uwu Lhu11111l11ut1 1j111qj1 1111H11 ~· 111pl111 lp11C1l1 \,\1111 .111!. 1•1111111 11p 1•111til111 1u1jl.1111ql111111 

I. llJLU(llllllllljlllUl1 1j(1llljllll•j)llllJiil1 llLll,'tll1 11!1:.'ll<tlil1j1JI [ 1i!IJJllllJ('lllll. 11,' 11t,ld1 111111111 

il1 tq1ulpuur11u '111111 ql.11l1u 111ld11• \.top ~llHHI 1jC1\ll(1llllJJllllJ!1l1 lnu:l11jp. l11il11q111p

u11u1111u(Jlt 1111111 )XIHI 1t11p 1il,f'l1l1111 ql1l11111 l11u11111p 

l;p1• 111111pu11uu11ulJp <1l111111 I l111p 1111l1111111f,('l1l11t1 1l1ul11ur11111l1 pl11p11l111111 I 1jl1111 -

]llLJq!1J1(1 t, )Xllll j1 unj111llltJI ltl1pql111111 l'11111111p1uqlllil1pl1 1ql.u1111lpuli j'l1ililp1111 I• ·ll,' 

l. u1L.qJ11111tld1111u _ l1Jll' 1jC11u111111dq1p l11u1111111pl111u I I '1111"•l1l1l1qq1111lil1 1•1uld1]11l111 -

L11ulrn14u11j11p 1p1uq111ql1: 1111ul1111uu1til.pp 1p.pull1111u ld1 . l1JLJ' 1•111ldjp !'u11pu11u1 -

yj1ltl.pl1 •l1t,u1111l1111ll 11 111l1l1l1l1 1j<.1up11111 I '·"' "' llr11l11111l1 t.p1• l'1uq11q1111qt111t.pj1 1ql1 · 

uu11l11ul1 ('11il1l1l1 111ptl111_111J11l 1w11ul111111 l \ \ 1111 1llJIJ llJltil1l1q l1111 l.1111il1t.l111111 t \Jilli · 

yntql1; llj11JlllHLJUdil1p l'iuldJ)I •1Jl1lllj• t 1111qni111nl!1 111111111111uql1p 1q111h111u111l1 l111p· 

UUIJl1 ~IJ"..-p 1f11uqruqj1: \11,11 11p11l11111111111111 1111lu11111l11'l1l1111 1j111(11111111qj1 ~\1111 j1 

4c.iwpLUlf(!IUJl1l1 l1u1,>ljl1 Ll11j1ul1ql1 'll•llllllJ 

l!lw1q111d \11-lll p lpup1111 I 1l111!1111q11jlq l'1ul1l1 11p l'1111111111111qj1l1l.pl1 1ql.111111lp11l1 

pwlJLjlJ . lllJI 1•1ut141.pj1 l11.h11l1 1j111q 11111l.q1ll1p11 htljllllllllil[ I lil1Ullllll[IHp1111. 1•1uld111 

41111 u1l1u111 I 1!1l1j1 upup1111uu1111lJIJl1 '"'lJl11111•111il11'.t,111• " 1llrljlll1p11 l11u1l111p Lp1• l111t1 -

(lll(ltf 1•1u1tt1l1 tip 1p111q111q!1.• up1d111111111l1l1J1J' 111p1111·1111qpj1 ]q•pl. 1!111!11111u11l11q•111111. 

11} w p unullfl p UjwhnLUID lt 
Cinpuw (Reguired reserve 

ratio)' 'TJW(llll ILll/fl[llll rJIUU 
1//.11nli.'_11111 rpa11/1 u1111Jn

Ulllf/1li lll(ILilltlhWjlflfll

/1/fll/j 1011/1liwl1 11nr11)11111-

i1111f11111i hw,'/11f/Jt1fl I, fl{lfl 

1•witl11111/1li h111111r1111111111-

I' 1111 l1/1i1 111111/1111ll~1/n11i f. 
111111/1/,1 11r1u1l.t1 111wl111111111 

ll/ILl/llflllll/11(1111/>Jlllll Ill/I} 

111f,ur11l1/1 lilfllltllli11J1l/1 

Lpwgmgpi UjWhntuU1Cibp 
(Excess reserves) 
•l•uw111u1<1/1 ll/tt1l1111 ut11lfl,/I, 
11/lflllJ' ,,1.p11i.1tt1lll/fllll /.11 

• •/i/,111•111/ l1111/11tt1111/,u1/11J1) 

' ''''''''"ll~·lit.1111 



Uqwfiqp (!fu}wpc1wlt1Iwli 
pwqUW1l{W1Dlijl! (Deposit 

expansion multi.plier)' 
PwquwUJwml.J/li. npm/ 

UJWhnt umubp/l WO[] 
(liifwqmuu) lJhwuqbguft 

lJ[JWrJft wnwpwplJ/l w6]1u 

(uifwquwlif!): U1u hwlJw

IJWfld qwfuiJwomp1wli 
ufip t UJW[1WWIJ/l[1 UjUJ

hnwmfl lin11uw1/l hwpw
pbpwf.Jgmp]WLJ LJqUJtn

UWUp: 

UtlwfiJW. f!fillwpc1wquwfi 
1l{nmb6gpw1 pwquw

lllW1Dlijl! (Potential deposit 
expansion multiplier)' 

Pwu1Jw1]lu hwuwf.Jwp

qmu unp UJWhnll!tnUbpft 

lib[lWfllJUWfi Ul[lllJnl lip mu 
1/ml/]1 wnwpwfll//l wif/1 

wnwifb[wqmJli UJnmbu

g/1w11F U1u hwif wuwp l 
UJW[ltnUJT}/l[l UJWhmum]l 

Ull[lUWJ/l hwlJWIJW[ld 

ubbmp]WU[]: 

lflntuwu11.J.mpJntfifi umwgnq l1lfihwtn)1 llit{llifiqCibp[! lfw6bCi $640-ml: Ubq WJL 
$640 4wlJ.bLwliw lf'lnajl wnl1l2wp4]1G: '1-mp tl.)1 mGbp obp $1000-fi, wtjmnt'ibpb(iw 

tlw!'.iumnq(i mCiJi wwgmgfl~ $800, tm4 Cinp 1.1.J.WptnwtqwGn' hbCig Cinp umwgwb' , 

IJIWgmgp~ $640-[!: lijCi plllGp zGnphptJ., np rµnp hWjtnGwpbpbgpp L. pwfiqmu : 

wtlwGqwqpbgpp $1000, t}lnajl wnlli2wp4G llil'.ihg $1440-ntl. ($800+ $640): 

P.hwpl{b, WJU qnpO]}Cipw91} l{wpnfl t 2wpmCiwlttfht: "bl{llip 12-4-pg tpt..nui t 
1.qnmhGgflw1 qmajl umbqMlllG [!Gpwgp!J, np"(! GwtuCilliltWCi $I 000-p U:Ji pwfip tpw

gmgf12 t}lnqhpmt wfigCihLnt Wpt]JmGp t: upp tqwpmwqpp 1.1.J.Whmumfl Gnpt'iw(i 

20% t, qpwup wnw2wplju ljwpnq t uGqwpowlttJ.ht wnwtJ.h1wqntJCiU t'i}lG~L. $5000' 

GwfuGwltwCi $1000-flCi wtlhLwgpwo $4000-p tpwgmgfl2 9UJ.WhwCi2 wtJ.wGqfibp{!, 

npnGp lJ.llipnq bfi wnw2wfiw1 Gnp t}lnjuwmt{mpJmfiGbpp mpwuwqpnu1flg: 

Pwqt'iwi.qwmltf12G, [!UU1 npp Gnp i.qwhmutnGbpG wt{h1w9Gmt'i bG lflnqp uiw

zwpG, wGl{wfimt'i hG wtJ.wGqGbpp [!fiqwpowltt'iwG pwqt'iwi.qwm4f12 (UntLm}1uit'1-

4wump): ~Wt}l[!, npntJ. tpwgmgp~ tqllihmumGbp[! lfwpnq hG wt.lb1wgGt1 t}lnl"\ll 

wnw2wp\.t[!, npnztfmt'i t UJ.WhmumGtpp l.t wtlwGqCibpfl hwpwphpwltgntpJlliUp: 

<l>wuumpbG, UJ.nmhCig]lw1 wt{lliGqGhpp uGqwpawlJ.t'iwCi pwqUwUJ.llimltflm uiwp

mwqpp UJ.llihmump GnptiwJpG (r) hwlfwqwpo t'ihcrmpJmfiG t: lTwptuwmpltnpbfi, 

1.1.J.IlU1hCigflwt wtlwCiqGbpp l}Ciqwpowqt'iw(i pwqt'iWUJ.WU1lf.pm hwt{wuwp t l/r: 
Ubp opf1Ciw4mt'i UJ.WhmumCibpp 1.4whwCi2tI 4wqumt'i t 20%, l{wu [!CiqhwCimp 

wt{wGqCibpp uh4-hpCiqhpnpq[!: liJu qhUJ.pmt'i, UJ.mnhfigflllil wt{wCiqCibpfl [!Ciqwp

ow4uwG pwqt'iwtqwmltfl~I! hwt{wuwp t 5-p: bpb tqwpmwq]lp tqlllhntutnp finp

uwCi 10% t, WUJ.W uinU1bGgpl1lt w4wu11utpp [}Gqwpow4uwG pwquwtqWUll\)lm 

41J1Gp l 0, WJupGpCi' l/10-p hw4wqwpa t'itampJntG{!: 

OppwG gw<)p t UJ.wpmwq)lp UflllhntuUl)l Cinpt'iwu, lliJCipwCi pwpop t t}l.najl w
nw2wplJ.p UJnmhGg)lwl uG11wpoUJ4mli{!, npG wnw2wGmu t Gnp 1.1.J.WhmumGbpp 

6l.twt\npmupg: lfwuaw4p tqwhmump Cinpt'iwJntl. uwht'iwCitJ.mt'i t unp uiwhmum

GLppg i.qnmbCigpwt t}lnq]l umhqOt'iwG t\bp]lCi uwhUwGn: 

'VfiP fi.bflbP~'VbPf'18 cl>fi-'l USb-'lt>bU! 

~wGl.j 1..np ljwGfuplj 1..np UiJ.wCiqCihpp 
wiJ.wGq UJ.W(ltnwqpp UJ.ntnhGgpwt 

nhqhp4 UJ.WhwCi2wplj 

uljqpCiwljwG wt.1wu11 (Bank A) $1 ,000.00 $200.00 $800.00 
hpljpnpq wiJ.wGq (Bank B) 800.00 160.00 640,00 
bppnp11 wtJ.wlil} (Bank C) 640.00 128.00 512.00 
,)_nppnpq wt.!wCiq (Bank D) 512.00 102.40 409.60 
hpCiqhpn[lq wtl.wGq (Bank E) 409,60 81.92 327.68 
tJ.hgtrnr11 wi.twuri (Bank F) 327.68 65.54 262.14 
Jn:phpnpq wiJ.wGri (BankG) 262,14 52.43 209.71 
WJL (uliwgwa pwliljtpn) 1,048,58 209.71 838.87 
nu11wutun $5,000.00 $1 ,000.00 $4,000,00 

lJpp pwliljbpflg U{Whwli9ljmcI t guiwhwtip 

wljWUIJUDfl/1 IJfluwg UJWhb[ 20%-/1 11/IU

hnwwlibp , /000 11111w11fl (inp uiwhmurnfl 

11w bqm11u11, 1qnrnbugflw1 wnmum/, ljhwli

qbgu/1 IJflWtf/1 wnw9wp[/fl w6flu 5000 IJI1-
£Wf1nlj: 



Uprun"'p wpctmJpJl Cinp uiwhmmnCibpp wt.{btwgmU[J uiwpmw11pp 4bpUJn4 
~ptpp wt.{wCiqCibpp ui:iqwpaw4uwG pwquwuiwm4ti~P utawguwG: lllwmwu

fuwuu t n~: Ut.{wu11Gtp}l l}lwumwgp pwquw1.4wm4tiiG wt.{t1p yrnpp 4Lf1Gp. pwCi 
tqnmbGgpww, tp4m hpuGw4wu uiwmownnt.{: 

Unw2pu, wt.{wG11Jl uuriwpow4uwG pwquwuiwm4Jlt'U 4Gt.{wqfl. t13b npnz wG
hwmCitp GwtuuGmpbG pptGg unm 1.4whtt wpctmwu. L n"- 13t pppL wt.{wGT} Gtp
qGbt pwG4mu: OppGw4. bGpw11ptGp. pt Gwtunpfl oppGw4111 Li $800-p Ljmtuw

mtl.mpJmCi t.{Lpgpwa wGhwmp awtuubt t upw.1G 5700 L. $1 OO-{l 1.4whb1 hGwpwljnp 

wpmw4wpq 11LUJpbpp hwuwp: Urrumupmu lil1w.1G $700-p 4turm1 l wl{wCi

qwqpt.{t1 L odwG11w4t1 wt.{wliT}Gtpp uGriwpow4uwG hwliwp wCihpwctt2m ww

gmgfl<' UJwhmumGtrpG : bp4rnpri L hbmu14w pn1nr LjrnqLprm\. Gnr t.{rnti.numl{m
pJmCiCitpp UJnmtGgJiww hwliwuwuunptG 4a4w4p: bpp wpctm1pp uu111t! t. ?P~Hu
fiwnmpJwG lib? pwu4tppg ri111pu. WJG Cit.{wqt.gGmu t tuljtuCirifl ruritupow4liluG 
pwquwUJwm4fl~l1 utompJniup: 

bp4pnpf"j. wljwGrifl Ljlwumwgfl pwqlitUlljWlll4ll,'LI wljb]fl t.{lll[>Jl L11p(ip llllllU

t.{t1wqn1JG UJnmbGgflw1py. LpL pwG4Lpp otujunqbti t/lnfuwu1Lj111p.1111litiLpj1 LlG-

1JWf16w4uwG 1pwgnu1ti.' Gnp UJWhmumliLpp oqmtllllTIJlCTlllLlp: l~.1u1111utH1liuqGtJ1! . 
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libfimpnfiwqwfi pwfiq 
(Central bank)' 

Pwulj, n[IIJ /jwf1qwt[n[In11.I 
t rfwuuwtfnf1 wnLwpw1flu 
pw ulj bflfl qnpawnum p Jnt -

uu /, z1uqmumrf upwug 
wt[wu17ubf1IJ: l/bUwpnuw-
4wa pw6Ltf1 UJWU1WU/uW· 

uwuim t l.jinT/}1 wnw2wp-
l//1 uwhUwauwu pwqw
pwljwump1wa hwliwf1: 

Cwm bp4pGbp mGhG 4tGmpnGw4wG pwG4lllJflG ]12tuwGmpJntG, np[! tlbpw
hu4nui t tflnajl wnlll2lllP4l! h tlwpmu qpwuwlJ.wG pwqwpw4ll1GntpJntG: PCiiUJ.bu 
GwtuwUJ.bu G2ht hCip, UlfU-p 4bCimpnCiwlJ.wG pwGlJ.[! :bbqbpw1 nhqhptlwJ]1Ci hw
uw4ll1pqG t: lJPwgJWt fctwqwtlnpntpjntGntu lJ.bGtnpnGwlJ.wG pwCilJ.l!' UfictlllWJ}l 
pU1GlJ.Ci t, q_t;puwCipll1Jnuf PmGqhu pwGlJ.l!, 4wGlllI}lllJntu' 4wGllll}lllJli pU1Cilm: 
4tGmpnGwlJ.UlG pU1Ci4hp'Q UJ.UlUlWUfuwGwtnm tG ]lphGg hplJ.pGtp]1 tllllflWO l}PW

uwl.jwG J:!WTJ.lllJ1WlJU1CintpjwG hwuwp: 

.'.bbqhpw1 nbqhptllllJflG hll1illl14wpq]1 (]lGz_tqhu h WJt 4tGmpnGw4wfi pwCi4hp!i) 
hfluGwlJ.wG GUJ.wtnw4l! lflnajl lllnw2wp4p 4wpqwtlnpmil{! L. nq2 mGmhuntpJWCi 
2whbpp(i tWtlwqntJUU hwUWUJ.lllUlWUfuwGnq qpwuw4wG upCintnpmp utnbqomu(i 
t: 4nGqpbu[! hpwhwCiqwtlnpnu.l t :bbqbpwt nhqhptlwJ]lfi hwuw4wpqpG, lJ.wu 
:bbqpG, pfil_UJ.hu hw6wfu wGtlwGmu hG, tllllflht wJGtajlu]1 qpwuw4wfi pwqw-
12w4wfimpJmfi, np[! 4odwGqw4p tpflt.J. qpillTJ.tlwompJWU{! h qGtpp 4wJmGwg
uwGn: Io mwppbpntpJntG wnhtnfllllJflfi pwCT4hpfl, :bhqbpw1 nbqhpi.J.l! zwhntJP hh
tnwUJ.GIJ.11TJ. 4wquw4hpUJ.ntpJntG z_t: :bhq]l owtuutpn qbpwqwGgnq h4ll11intmfihp[! 
UJ.Wlll4wGmu bG qwGOWUJ.btnwpw(i]1G: 

'Uljwp 12-6-mu UJ.Wtnljbptlwo t :bhqfl 4wnmgtJ.wovI!: l>hqhpw1 nbqhptlGbpli 
Gbpumu qw npn2muGbp {!UIJ.111Gnq hpbp hpuGwlJ.wG oqw4· I) lj_lllnllltlwp]1z_fibpli 
funphmpqn, 2) 2fl2WUWJpfi h uiwpwc)pwj)1CT pwGlJ.hp[!, 3) pwg 2mtiwJf1 qnpbwn
GmpJmGGtp]1 _'pbqhpw1 lJ.nupmbG: 

4wnw4_wppz_Gbpfl funphmpq. 4wnwtlwppz_Gbpp funphmpq[! l>hqp npnzmu
ut.p [!GqmCTnq hpUUwljwG oqwlJ.G t: Uqqbgp.4 WJU opqwG[! pwq4wgwo t Jnp wG
qwupg, npnCTgflg JmpwpwGlJnt(lI! UJ.lll2umGp t GzwGwlJ.t.J.mu 14 mwpp dwul.J.b
urnt.J., UlfU-p tqphqflqt.Gtnp qnqu]lg ' UtGwmfl wnw2wplJ.mp1wup h hwuwow1-
GmpJU1Up: '1lphq]1qtGmG WJU Jnppg ut4}1G GzlllGllll}ntu t Gwfuwqillh' l_npu tnlllpfl 
dwul.jhuini.J.: 4wnwtlwppz_Ghpp funphmpq{! hwutnwuimu t pn1np wtllllCit}lllUIWh 
hwutnwuimpJntGGhpfl tinqupg lJ.ppwn4_nq 4wGnGGhp[! h 4wpqbp[!: UJfi hwu
tnwmmu t UJ.Wfltnilll})lp UJ.Whmum)l Gnpull1G L 4wGnCiwqll1pqmu wtlwGl}lllUJ.Wh 
hwumwmmp1mGGhp]1 4nqu]1g UJlllhtlnq wlJ.m)ltlGbpp 6Llll4_npntul!: lunphmpI]:I! 
lJ.wtinGtihp hwumwmnqti t, L. hw6w):u, u)12Gnpq qwmwtlnp· pwG\.illlJpG wpl}Jnt
GwphpntpJmGmu: 'Ul.jwmp mGbGwtntl qpllluwlJ.wG pwqlllpwlJ.illGntpJmfi 4lllplin
pmpJntG[! h lJ.illnwtlwpJtiGbpp tunphpqp GwJ:uwqwh]1 wqqhgntpJntG[!, hw6wtu w
umu hG, np l>hqp GwtuwqwhJ:! bplJ.p)l wuhGwwqqhg)14 UlllpqG t' UJ.Phq]lqtGm}lg 
htmn: 4wnwlJ.U1pp~Gtp]1 tunphpajl Gbp4lllJPU Gwtuwqwh[!' litlllCi q_p)lfiuuiJ1GG t: 

:bhqhpw1 nbqbptlCihp[! 12 tnwpwbpwjpG uwuGlll6Jntqhp mGhG' 25 tnlllpwb
J2WJpG pilldlllGumGpCihpntl, npnGp utfmi.J.illo bG bp4.Jlmt ut4: liJU mwpuu)-pwj]1Ci L. 
2112wGwJflG pwGlJ.bp[! GmJGUJ.hu bupwp44mu bG 4wnlllt.J.wppl_Cihpp funphpajJG2: 

l>trit.pw1 nhqhpt{fihpp pwGlJ.bp[! pwG4hp]1 pwG4tpG bG, npnGp uzw4mu bfi 
lllnL.tnpllljp(i pU1Cil}bp]1 plllUl}UljpG J2WTJ.WJ1ll1\.ill1GntpjntG'(!: lfUluGwt{np {llllfllllpW
gpGbp[! L qnpUJ.npwgflwGtpn :bbqp hbtn ~hG wztuwmnuL UnhmpwJ]lG illt{wGqw~ 
UJ.Wh hwumwmntpjntGGhp{! h :bhqbpwt l]lllnwtlwpntpjntG[! l>hqbpwt nhqbptl-

2· :bt;i1bpwl UJwhmuUlj1 mwpwavwJjJG pwG4bfl[) mbriwpwztmlwo bG flnuurnumu, 'UJm-3npp pwqw-. 
12111 u, lijJLwrit.1:Pf1wJnu!, -Eu14.tbfirimu, fl-jl~unGrµnu. UmlwGmwJmu, '..;ljl4wqnJnu!, UbGtJ-Lmflumu, Dp
libtm4111J!umu. luuGqwu pu1qwvmu. '1-wnwumu t. Uwu li11wGgjlu4nJnu!: liwG Gwh 25 w2wfiwJflli 
uwuliw6,1mqhp: 
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jl 1111 li11l1[l 
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J/J{i hwuwf.Jw11qf! l.jb{iuipn
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[1LJpwgwf./wf14 pn/llfl 
wtjwliqwU/wh hwuu1w-
1nmp_1m {i{ib11f! hwliwf1: 
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u1bf! l1wq1fr11 u·. np/1 I:! w{i-

11w1Jub11/1y puu1l11uywo 
fu11f1l1111r111f1 1(1 wl1mu t 
t1cunwc/wrm1p1wli Wfllf1'
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mwmnuubp}l qCimuCibp}l L. t.j_wl'.iwnpp wnmtiml: P.Ci~Uihu uhCip 2mumt1. ltmbuCibCip, 
l 

uw .'.bbqp qnqupg l}lnajl wnw2wpq)l tlbpwhu4uwa wnwtJ.bt hwl'.iwJu qppwntlnq• I 
ubpnq(i t UlJl,-mu: UJU qwpLnp PlllllWJ?WlJ.wCintpjntCiCi ppwqwCiwgCinq ' 

Ltntiflmb(i qwqtl:tlwb t' 1) 4wnwtlwp}12Cibp}1 Junphpaji Jnp wCiqwuCibpt'ig, 2) "VJm- ' 

3np12p mwpwb"pwJ}1fi pwCiqjl CiwJuwqwhjlg, 3) .'.bhq}l UJntu 11 mwpwb"pwJpCi 

pwG4bp}1 GwJuwqwhuhpp 2nru CibplJ.wJwgmgJliCibpjlg, npnfi12 hbppntl tlmJuwpp

Cimu h(i u}lUJWUg qntijlmbmu: ::>GwjWb CipwCip npll!hU qwun(i 6wjCi}1 }1pwtlntCip 

intCihCi, WJCintwtihCiwJCiJltl pn1np 12 .'.bbqbpwt nhqbptl.}1 mwpwb"pwJpCi pwCiqbpp 

CiwJuwqwhCibp[! tiwuuwqgmu Mi f!C.'.bli:-fl G}1umbp}1Ci, npnCip 4wJwCimu bfi Jnt

pw12wGtlntP 5-pg 8 2wplllf:lt! U:bl.J.: 

Cl-bpwqntJ!i qwmwpwGp CitiwCi, .'.bbqbpwt nbqbptl.}1 pwGl.J.b(lt! qn(lbmti hCi 

1.J.nGqphupg L 1.J.wnwtlwpmpJwfi qnpbwqpp l'.iJmqbppg qqwumpbCi wCil.J.wJu : fipnz 

qnpbnCifibp fiUJwummu bCi WJU wCil.J.wJuntf:lJWCif.!' fiw)u, U1lllZmnCiwl[wpmti bCi 14 
mwpnl[, 4wnwl[wp}12Citpp Junphpq}1 7 wCiqwU:Cibpf! uiwzmUJwCil[wb hCi pwqw

pw4wCi 6GzmuCitppg: -2wfi}1 np CipwCig UJwzum!iwl[wptiwCi ctwu4tmCihp[! uwu

fiw4}1npbG hwtif!Ci4Cimti hCi, lllUJW Cinp 4wnU1l[U1p}1~ GzwCillll.J.l[mu t ti}lwJCi Jntpw

pwCitlntP hpl.J.m illwpflCi ut4 wCiqwu, L CintJGflu4 hpl.J.pp bpqm ctwti4btn f.!(hnptlwb 

CiwjuwqwhGhpG jlpbGg hpqpnpq dwtil.J.blilp l[hp2mu ti}1wJCi 4wpnq bG wutwhmlhL 

.'.bhqp 4wnwtJ.wpp2Cihp)1 Jun(lhpq}1 tihbwUUIUCintpjWCi l}lnl}lnJuntpjntCi{!: ~pu

Gwqwfimti, qwnwtlwpmrJwCi UJWJlUlllllilntlubppg .'.bhqfi wUJwhnl[l[mu t twUJbu 

wtj_hlJ1 ZWIIl uJ12ngfibpm.J., J2WU wfihrwdhzm t PP qnpbntGhntpjwCi bwJuutpn 

bwbl.J.btnt hwtiwp: lijutajmm1_, WJU 4w]ul[wb- it lmfiqpbup 4nqu}1g up2ngCibpp 

pwzfumu)lg: .'.bhq[! w tCipwplJ.l[mu 4wnwt.l.wpmpJwfi qnpcrw4wtntf:lJmCi hU1Ciajl

uwgnq, GmJGtiu4 h}ltHiwl.jwG hwztlwUJwhwl.J.wG qpwubGJwl.J.p wnuynnpCi, npCi 

}1pwl.J.wfiwgGmu t ljwnwtllllpntpJwCi tCirwl.J.wnmgt.l.wbpGtpti tito uwup hwzl[b

uwmJwCiCibpp WillrlPUll!: .'.bhq}l wCiljwJumrJntU{! 4n2tl_wb t Cil[wqtgCihtm Gpw 

tJ.pw pwqwpwqwfi 6Ci2mufitp}1 hwl[wCiwltwfimpJmfil}' qwJmCi L. wnwfig wp

dtqpquwfi qpwuw4wu pwqwpwqwCimpJmG qwphlnt UUJWmwltnl[: 

UpI1.Jn"'12 pwqwpwljwfimrJmfiu wqrµnu t \.tbfimpnGwqwG pwG41t wG4w

fumrJwG l[pw: Swppbp bp4J1Cihp}1 4bfimpnfiwqwfi pwultbp}l wu4wfumpJW!l uw-

4wpqwqutpp up2L tw4wli mwpphpmpJmCiGhp 4wfi : .'.bbqpCi hwtiwCiuwfi, qbp

uwCiwqwG f!muqbu j!wGlm CimjCiU}bu wuljwfu t J2WIJ.WI;>W4wG }lzJuwGm

pJmGCibppg: liJl hpljp!ibp}l 4tGmpnGw4wu pwCiqhp[! h}lufiw4wGmu mqqwltlm

pbfi bCipwpljtlmti bCi tiw11wpwqwG 1.4wzmnGJwfihpflCi: ri.pw twtl_wqntJG opflCiwq[! 

Lwm}lCiwljwG Uubp}14wJp qqwlJ1 pqnl[ bpqpGhpp qtfimpnCiwqwCi pwCiqhpCi hCi: 

<l>np6[! gmJg t mwtJ1u, np hpp hpqpp qbCimpnfiwqwG pwCiq[! qmCitlmti t pwqw

pwl.J.wfi U1qqbgmpJmGGbp}16CizuwCi mwq, LUJG wl[hlti hwql[wcr t htmL.btm wpdh

qpquwfi pwqwpw4wGmpJWU[!: 

P°h0'1lb..,U t :bb"}.(! ~bPU~U401'lf 

<I> Il-'lP Ufi.UQUP"Ci C! 

.'.bbqG mfip l}lnajl J2WCiwlJ.p qtpwhuqnqntf)JWG tphIJ h}luCiwqwG Uf1£ng' 

1) wt.J.wGqwUJwh hwumwmmpJmfiGhpfl UJWptnwq)lp utwhmumfl GnpUwJp hwu

tnWIIlntUJ}, 2) UU-V-p 1.J.wnwl[wpntpJWU wpdbf:lqpbpfl qCimU{! L qwl'.iwnp{! pwg 

2mlJ.wJmU, L 3) utbmw4wfi UJWhmumCihpp qnqu}lg wnLmpwJpCi pwCi4bpp!l L WJl 

wt.jwGqwUJwh 4wquwqhpUJmpJntGfib(lpG mpwuwl}Jll[wb t.}lntuwmqmpJmCiGhpp 



um4nuwqpnt]Jl)1 uwhuwumliD: Ubup uwupwliwuGnpbG 4t.lhPlntabGp, pb 

p4wp44wb li)l~>ng(ibp)lg JntflW{!WULJmpCi j1G2uitu 4wpnri t oqmwqnpat.ltup2w

GwnmpJwCi lit2 qtnCil{nq 1.fmri]l pwCiw4D ljwpqwt.lnphtJrn: 

'1lwbommp UIWhwfi2fibpn. :btqtpw1 ntqbpt.lwJpCi hwuw4wpqQ pwCilJwJpCi 

hwumwumtpJmGGbppg (CibpwnJWL l{wp4wJ)lG pGl.JbpmpJntCiGb[lp. L tuCiwJnriw

ljwG, h 4wp4wJ)lG hwumtuurnipJmGGb.p[}) uiwhwG~mu) t LLJwht.1 LLJWhmumGtp 

ppbGg hwl'.iwtunpqCibp)l guiwhwG2 wl[wCiq(ibr)l ril1uwy : PwG4wJp(i hLuumtumm

PJntCiGbp)l LLJWhmmnCitpu pwri.1.J1.ugwb bG. I) pwGl.Jmu u.iwht.lnri wpctmJpflg (wn
obnCi 1.Jwfitu)ll.J tflnrt) h 2) .'f>britpw[ UjWhmumGL[ljl hLm hwuwmtri pwGljtpp 

wtl.wG11Gtpjlg: Pwlil.JD u2mwuiLu ljwpnri t UUlWULU[ 1pwgmgj1~ 1.upJmjp :pt11tr1.u1 

nbqtpt.lmu mGtgwb flp w4wGriGtpjlg: L!..1uuiflumj. wnobnG ljtulitujilj(l L 1>b.ri'1 

htm hwuwmtri w4wu11GLpp 4wpnr1 LG oqu1wqnpa4t.1 tu*uG1}lummliLpj1 t4tu

hwu2Ghp£! pw4wptupt1m hwuwp: llJT} u1tutn6tunmj. bpljmuli t.1 htut.lwp41m\ bG 
UjWhntutnCibp: 

L..1.Jwp 12-7-D gm Jg t mwttiu u.iwpmtut)jlp u1whm ump linp1.hulib[l[l. np ptuli-

1.jbppg uiwhwG24mli I. u1whL1 u1whmuu1liLpmu lturn'il.nli ljtulijuj1l1 Lj111q!1 lput.i 

:bb11)l ht.m hwutumtri wljwCiriliLpp mLupntj l: <l-npc)umCauytuli hw,1!1tjlil1pj1 u1tu11-

mw11)lp 1.4whmum)l Gnriuwli 1995p -ti qt,4u1l11i11t.pj1li tlf1li:l1 :'~ 1\1(i qn11upj1 qjllhuq 

brtb! t 3'Yi,. L $52 tl[G)lg wt.jt,1t1 htu.ijnj(iLpj1 h1u1itup I 0" "· 'l1l1pl)lt1plll\u 11u1liliLpj1q 

2)1 uiwhwfi2t.Jmli u.iwhrnumliLp ui1.ulil11 !111L<1q l11li1u111qttd1111l1 [, 1f1utll1t.u11u.1j1li 

w4wu11uLpfl qpuwg· 

tiG~n ?t I. wnLtnptuJjlti pwfil1Lpl1q 11ptd1111li»1lr111) l1pl1liq 1ul1u1l11jlitq1p u1whlq 

uiwhnt um Ci Lp)l m L upm~ ''l 1 u u1 C1 umf dip ]iq tit, lt ti Lu li,'fl>'lll 1t11q1uq I' Lu t1 l1 l1 fl (i t111t1 

4nriuji4 tjrntuwu11.jmpJ111lilit.pj1 ql.pJ1lllllllJll1111l)l1111l1 1, 1111Lul1ml 111111 tutltul11JLU · 

urn1GL[lp ljnriu)l~J 11mpu qp111ultlq1l1 l11ul1l)l11pi)111l1l1 t11c;j1 qL1q1111111 Up111l1q t11lil11up · 

liwp tj)lGw4nnl hw.1u1!.Jtll•!lll l111il1l111upqLp11ul1 l ·1J1it11l1 !llJllllllllpupq ]1ptutl11Cnul1 -

GLpfl huuiwp wtihp1u1tt.;111 1q111l1111u11ilil1pl1 :11111111 j111111l1pl1 11111111111»111p11u1il' .'11 

pnriG4mtI wuhwu1 1'1uul1J1pllLpl1 1jc111j1t1 tu11l111l1lll1pp u111hu1ulJJ11u J .'lit,qp 

J>Lr1t1 tjLpu1llul11111111pj1J1l.Jp 1q1ul1111uu1j1 11pul11ul1,•l1l.pj1 l1l111111111111u1• l1111pl111p I 
(iwL uL4 WJI llllUlJl(1llllllllj •l•111t111jul1p11j 1q111h111uu1j1 l1lpllllllllllllJ 1 l1JLlll11ul1-ylil1pp . 

.'.bLrw ljLUJlllll 1. tj111j1ilq 1j111qj1 IJ.Jl!lll~)lllJd1fl ( Jpl.lij'[I .'ll 11q1ql1p1111 ll11!l1LllJllll J!1lt 

pwCiyLp!1!.J u11uht11 :1it.qj1 u1111l11ul1 ~1j1111mjl11'1 :1u11111pul1111t1u11it.p.1111d11urt1. j1l1.11qt.11 

fj l"tl,ptjllljjd1 illl(IUllJlJ (ll11Jl1i1Jl1111pl1 
U\jHllll lillll.'I' 

\IJ \ II 
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lljll 
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~wg zntqwjp 
qnpbwnlintpjntCiCihp 

(Open market operations)' 
:bhIJbflWl UJWhnww£ibflft 
l]nqtJflg um., ljwnwl[w-

Jlnlpjw£i Wfldbprzphflfl 
q£in11f(i m l[w6w1112u 
(wqqw1ft£i UJWJl!IIJ}): 

uhGp wp11hu G2tt tGp, 2whmJp htmwtqGqnq pwGqwJpG hwumwmntpjntGGhJll! 
Ciwfu{!Gmpnui hG tqwhht mn[J.nuwphp wltmlnlGhp, flCillajlupp hG lflnJuwunlm
PJntGGhp{!, pwCi wwgmg]1l UJWhmm.nCihp: J!wfi]1 qhn lllwhmumGhp{! mnqnuGhp 
~tG phpmu, pwGlthPI! 4G4wqtgGbG pphCig U!Whmumlihpt!' hwugGhtml w4_h1.lt 
gwap liwltwpqwqp (mh'u Gqwp 12-5): J!wGp np pwCiqhpfl lJlwgmgtil UlWhmum
Ghp{! umlnpwpwp tllnpp hCi, wuiw tqwpmwq}lp tqwhmum]1 GnpUWJP pwpopw
gmul! qwpnq t GqwqhgGht lflntuwmqmpJmCiGhp{!: .f!wlip np pwGqhp)l 4nqu)lg 
mpwuwqptJ.nq lflntuwmqmpJmGGhpp 0-wlJ.wm Gtlwqmu t, wuiw tltnrl}l wnw2wp-
4t! Lu 4Gtlwqp: liJull!PuntJ., UJ.Wpmwq}lp UjWhmump Gnpuwjp w6{! ltGt{wqhgGlt 
lflnqp wnw2wrtm: 

IT}wpmwqpp UjWhmump GnpUWJP GtJ.wqhgntU{! qmGhGw hwtiwnwq wqqt
gmpJmG: brp -'.bhq{! GtJ.wqtgGmu t uiwpmwq}lp Ujwhmump GnpuwG, pwfiqhpnuI 
umtqaqmu bG wwgmgpl uiwhmumGhp: UUjwut1.lt t, np 2whmJP htmwll!Gqnq 
pwGlthp{! Gnp 6Lwl{npqwa wwgmgpl utwhmumGbpp uhO-wqntjG UWUf! qoqmw
qnpab(i' {!Gqwpawl.Jbtntl l{lnfuwmqmpJmGGhp{!: \,uwG UjWJUwGGtpmu, GpwGg 
qnponqmpJmGGhfll! lmGfltWJGhG 1.jmqll wnw2wf14l!: liJmaj:rnnl{, uiwhmumGhpp 
GtJ.wqtguwG UjwpwqwJmu w6mu t pwGlJ.hplt l{lnfuwunlmpJmfi mpwllwqphtm 
4wpnqmpJntG{!, L pwGp np fipwGp mpwOW11f1ntU tG lflW9nt9ltl tiinfuwml{ntpJmfi
Gbp, lflnlllt wnw2wpltCi w6mu t: 

y_tp2pfi mwptifihpf1G lflnJJ.J:l wnw2wr4t! tllnlflnJuhtm hwuwp -'.bhql! hwqt{w
qhUJ. t oqmwqnpmuu U!W{ltnwqJlp tqwhmmn]1 Gnpuw uwhUwCihtm tip tirwtlmfi
PI!= IT}whntutnfl Gnpuwjp lflntllnfuntpjntGuhp{! qmqpm uf12ng t. 1.4whmm.nfl UjW
hwCi2Citpp GmJG]1u4 l{lnpp lflmpnJumpJmCiuhpl! l}wpnq tCi npn2 qhtqpbpmu hwu
qhgCibt lflnJJ.'1 WllW2WfllJ.p Uta lflntltnfumpJWU: IT}whntUutp UjWhwCi2Cihpp $n
lflnfuuwG wpJtJmGpmu tltnrijl 1.4w2wpGhp]1 lflnlflntumpJwfi ctwuwGwtm L. 0-wtlwm 
6zqpptn 4tp1.4nl{ qchlwp t lJ.wCifuwmtutr liJil tqwm6wnntl, -'.btrm umlnpwpwp 
Gwtut!GUlpntu t oqtnwqnpO-ht WJl qpwuw4wG up2ngutp: 

Pwg 2mlJ.wJ]l qnpb"wn6ntpjnt66bp. <l>najl wnw2wr4I! lflnlflntuttm hwuwp 
-'.bhq}l 4nqu]1g oqmwqnpol{nq wnwl(ht {!GqhwGmp up2ng{!' pwg zml)wJp qnpbwn
CimpJntCiGbpG bu' Ulfl., wpdb{:lilf>hpp qGmuG m tj_w6wnp{! pwg 2mltw1mu: ti 

mwpphpmpJntG wlihwmGbp]1, qnpawpwpCitp]1 lt GntJGpu4 4wmuqwpwl)wG hflu
Ciwp4Ghpp, -'.bhl}I! 4wpnq t q6wpwqptp qph( wnwGg flp hw2f1'l{Ghpfl tlJlw uti2ng
fitp mGtGwtm: bpp -'.bhq{! qGmu t 4wmwpmu, Gw mntqamu t lflnq: Unw2tiG 
hhpppG -'.bh!l{! qfimu t wqqwjpG ll(WJllilPI! CibpltWJWgfinT]_ Ujl.ll{lU1WU1nUuhpI_1,. 
npnGp uqqpGwll(hu pnqwpl.J.'l{ht tu Ulfl., c+wGowll(hmwpwGp lJ.nqupg L. t{w6wn
tlht uwuGwqnp lJ.nqupCi' PJnt2hf1 qb.'j>pgpmp .'j>f1GwGuwqnpuwG Ciutwmwl.J.nq: fl.Gl
uthu ubCip wpqbG u2ht hGp, WJU ntnpmmu -'.bbq(i PP pwqwpwqwGmpjntU{! 'l{wpmu 
t Pwg zmlJ.wJp -'.bhqhpwt 4nutiUJh)1 uti2ngntJ. (PC-'.bli): linupmbG, npf! pwqlJ.wgwa 
t liwnwtl_wpf12Ghpp funphpq}l 7 wGqwuGtppg L mwpwbpwJpG 12 pwGl)hp]1 Gw
tuwqwhGtptig (npnGgpg uf1wJG 5-Ci mGbG OWJUP ppwqmGp) hwtJ.wpqmu t h]1Gq 
qwu tj_hg zwpwp{! utq wGqwu' uzwljhtnt -'.bbq}l pwqwpwqwfint{:ljntU{!: 

Pwg 2m4.w1p qnpbwnGmpJmGGhpG wqqmu bG Iililtqhu tp.nJJ.J:i wnw2wp4f1 
tlJlw' mqqwq]1nptfi , wJGUJ.hu ti pwGltwJiiCi hwow4wpqp wnlJ.w tqwhntuUlCihpp 
tlpw: bpp -'.bhqI_1 qGmtl t um.., wpdhpT]_php, WJU «Gnp lflnT]_» t Ghpwp4mu UJCitnh
Unt{:ljWG ut2' 2p2wGwnntpjwG uh2 qmGl.{nq wpdntjpp 4wu tt wnL.mpwJtiCi pwG-
1.J.hpp wtlwGqGhp]1 wl{htwguwG 6Lnl{: Upcthpqpbp 4_w6wnnqG umwumu t .'j>tqt
pw1 utwhmumwJflG pwGltfl 4Jiw qpqwa tJ.6wpwqphp{!: bpt t{w6wnnq{! q6wpw
qtirt! 'l{bpwO-mu t 4wGtuJ14. qpwup, Wll(W 2p2wGwnnt{:ljWU ut2 qmGqnq wpcfntJ{:lP 
pwuwqu [!Gqwp6w4tJ.mu t: b{:lh, ]1G2Ci with!li hw6wtu t Ujwtnwhmu, t{w6wnnq{! 
tJ.6wpwqppG pp(lL wl{wGq hwG6Gmtl t wnLmrwJpG pwGqpu, tJ.6wpwqpwJpG 



hw2tlfl t}mrl}l wnw2wpljG w6mu t, L uUlbqa4mu bG pwGljp Gnp uiwhmuUlGbp: 

bpp lJ.6wpwqppG wlJ.wGqwqp4wb t pwGl.jmu, UUlwgnq pwGlj[I obnp t pbpmu 

.'.bhqhpwt uiwhmuUlp wlJ.wG11 ljwu tlwplj, pwGfl np 46wpwq'1p[I hwmmg4mu t: - . 
liJu hwfiqwuwGpG wtlh1wgumu t pwu4p UJwhmmnubp£1, hCiwpwtlnpmf)JntCi [1G-

obnb1ntl IJ1Wgntg'1~ t}lnfuwUltlntpjntUCibp lilflWUWTJflhl'. .Qwuti np lllJlWUWTl(ltlntO 

bG Cinp lflntuwm4mpJmGGbp. 11pwup wnw9wpljG vG11wpaw44mu t t1 wtlbtfl ubo 

~wlflml : 

.QCiCiwpljbCip UJWJliwGwljwG uti op]lCiwlj: bGpwripbGp . .'.bbrm Ubpji QnGupg 

qlimu t $10000-)1 wpctbpf1pbp: .'.btriG umwlimu t 1.updbp1wLr11- pu4 QnGuu 

$10000-]l tl6wpwqpp[l. np(l Ciw JippL wl.J.wu11 Cibp11Cimu l. Uflp'1 pLuu4p pfl lJ.61u

pwqpwJflG hw2lijlu: vpw wl.J.wu11u wl.J.t..1w9Gnu.l l lflnru1 WOUl2LUfl4D SIOOOO-nq. 

nppg UjiWJU u]l UWU{l Ujbl!ll? t LLJWhlJ.11 ll(lUJbU UjLU[lUlWl)]l[l LLJLLlhntum QnGu]l Gnp 

wtlwCiqCitp]l Tl)Hlw~r llu1whrnlt..1n4 I 0° ;, u1whm uui]l u1whwG2'1 CinpliLu G. Upp}1 

pwfilju WJcfU 1.jwpn11 l. Linp t.f111tuwunjntpJntCiGLr1 u1pwi.ILU1}fllit tll1li ~ t... $9000-ti ~w

tfrntl. upwctwuwuw4 Uj!UhUjwGt...1m~ PP liLujuG1u4tuli UJUlhlllUL!lLihpp Ll1u4wp

qw4p: -P-wG]l np mpwuw11ptlL1 Lli Cinp 4rn}muui4111pJntLiGLp. TJIHUU(.l Lu L1Litqtuu-

1.11t:.G tJ1nfl'1 wmuywp411 hLu11u4tu 11(iqwp('ilulj1i1ulip . '1.1np tf1n!utuu14111p_1n1li!JlipJ1 

up uwu!.J fl l.J.Lpyn ljwl.J.tuli11u1(1[ll.J.hli LU.JI ptuliljlo[llllti . lo lipwlip lirn1Liu1Lu hlituptu 

tlnpmpjntli 1.jmliLLi1u!J !Jnp 41upljlip mp1utitU1)f1Lp11 ~~1ulij1 np q11JH)plip1UlJll ,' lll(llll

Gw44mu I.. lfln11]1 uJ1Hu~.11uplj!.J pGqtup~iu1l1tjlll 1i I. :1>l.qj1 lp1qtij1q qli41u<'l 1up<llopqpt.

PP q1111hupl1 r1uquwu11uu1l.J}1,,ml 

Pw4 .J111lj1uj]l q11pil1untm1p_p11lihlofl(l lj1up1111 t.l1 oquHuqnp1'i1jl11 lnu[, tj111q!1 p1u

Ciwljp l.llJ.wqLq(il,J)lll l;pl • .'l>l111t1 q11dilpul1111u I lnj1uql1qld,[ tJ1t1qj1 )'lltl11ul1p . 1j1u-

6wn111u I ljurn1u1J111prnp.11uh u1p<ll•Jl'1Pl•P }1p pl1p1uqj1l1 upul111111111lilopj1q Lp1• :tit.rw 
ttw61urt111u I. 1updl.pqpl.p. qllll(llJI' 1j(11up11111 ! 11111ul1q 1Jl111111q 1urtlo11q11u1l1l1111ulil1l1q 

l)lllJlll(\fllJIU(J l.J.l1wp1uqp111j J~1ul1j1 np 1jC1111p1uqj1pp h111111111q1j1111i I qli11p1J!1 1jCi111-

pwqp1u_1j1h u11j1ul11Jiilq1p [, 11JulilJl1 1qtul111111111ltl1pp. 11p11l1q lil11111111i1uu11 qp11l•I I. 
tJ.6wp1uql1p. l1plp11ul1 I 1 l11jtuq11111 loll l~1111ql1t1111j. q1q1 i1111pJ'I' l1li1j1uqloql1j1 1j111qj1 

WllW~ lUJllJll 1111ppul1]11qd,(1 t111j 111ql.ql1lop11j 1j <1111p111qp1111j1t1 1111! 111!tqldopp I[, 111l111111 -

J1Wljj1 ?11.111j1i11j1uql,ql1lop11j 1•111lilp111IJ11 h11111111lp11pql1 Hpul111111111t1l1pl1 p11il11ul1p1 

.'l1L1jl111 111p1l1<11~. 1n , 111p<ll•l''ll'LPI• ql1111u11111 1j111co1111q >p 11p11:111u I 11111uu1ul11uh 

p w 4 lllJ j 1 ,' 111111 I' I lj dJ l ll ll jl u ti Ill I l 1 I II I I ~ I rt J - 11111 1I111 q,, l ll Ill l l ~· 111 p 1111 h,, LI I' I' ' I I' 111 l ll II -

lju1!J 111uq111l1 li1111j1u11111p t 11111l,111p1111lit1 1•11il1l1l.pl1 11p11h1111111d1l.pl1l1 1l11ut1j11j1l111111u

uj1u [, :1.1.1111 tit.1111q111h111111111111l1l1 llltj1ul1qt1l.pl1l1J q11111111p1111l ·p~.'lllllllll ! llll'llllll 11l1y 

4u1lnJ1111 lUJldill Jl'Jl :1it.11!1 l1111p1j1q I ~In J IUJldlo['l[['l.Jill ql111111p 111,,11uql111111 I qp111 -

UlUljlU(J 1•111<1111!1 J ' 1ul1j1 11p qp111111ulpul1 1•u1q111jj1 1ur1J1 11!1 11pu: 111111111 !1 111111111 I 

4tu1J111 1•1ul1l1l1 1q1ul1r11u111fd.pl11'.l111<! :fol.ql1 lp1qu!1q 1up.tl,[•lt['l1pl1 ql111111l1l1 r11qq1j111<) 

JlllfHUIHllli ,' 111111 q1q1up11. 1jl.p~· 11 1!l1p:m . tUlll•llllql1111u I 1j111qj1 w111u yu1pl1p rpt[ttq1j1 

r11rppul1l1 ['lllillt1lp 11j Lil l11ul111111 11il1p ·1.1 .1111 lp11p1!1q 11q11llo1'1(1'l1pl1 1i111 (11 111q•l1<1 

uu11u1pj111ll 1111p1ul'1uli.' JlllJI 'l"l"'PI' 1j111ql1 1u11111 ~,1 111pl1p l1t11l111ql,ql1l1 1111 1'1111111 

l)J 'I Ill [I lltj 

I• h,• .-t111j1J11j l1111p11q I 1!111l11tjlq 1!111qj1 11111111 '..1111pl111 1•111q •111lp111!1 q11p11111rol1111 

jljllilJlJlopl1 lil1Utlo111ilJllllj , :lol1l[ll lp1q11l1q tq1t11i111111111ilq1l1 llltjlolllllllllllll [, IJllll'll 

qpuu1l1 111i11ip1il11>1111I 1I111111ul1111l1!1 plq•111q1011111 1j111ql1 11111ul\>11q1l111 l11j1JJ[tlli11 qpll1 

1.hul1url1 11111q1u 11• .' tu1j1l1 1!1111/111t1111111 p11l1 lo 1u1j1uhql1 pl11111q11'1111lp11uh 1j11uuu11uql1 

1•tuq11t11111111uil1l1: l1 11q1111LllllJllll1illl1 l11u 1!1u11111p 11l111111p1111u1• l'l'JfJ -udpuiildq1l1 

4t,ul1pjJ11 11111l11u 111111l1111u111l1 1quil1111l1 ~•l1 1q111111u1l1lrlq1111tl fltlpup l' ~ ) 1JJllllt1111lp11l1 

J'llltflllJI• 111<1p lpufill'I 1 p 1j111qj1 tlll!lll"lllJ1l111 11p1111lol1ql111q l1lop11p11I pl1q111p1'01ul1t•1 

w1jl,1l1 p111h 111 1ul1q11111 I 111J111 1uulol11111t1l11I 1•111l1J1 11p 1•1ul1l11111!1l1 l11111ll11L1111pq11111 

Lll1pqp1/1111i loll l11q1 11pul11u1111Jiil1Jl lJ1ul, 111u1:111l1l1 1upt11111IJ11111• l1111 1q111pll11lw1Llt1p 

tl1w1 111111 l11ul1'1111111H!qo111j 11p lp111) 11q11li1111'l1 11p111il.t1q!11111 11p1d1111 u111ldopl1 t,11 

~pwuwljwlipwqw 

(Monetary base) 
C·/h'tlllltl/l!/l/f0/11111 IJ/.,-1 
</1 11( /1/fll/ lll/!1,fll f/Of1 /, 1•11111 -

11/1 11/Wflll! IH/lllf,fl/1 111111 

1i/, /! (I fflllll/11/Jl/ IJ/lllltl/1 /, 
·1 , /,11/1 l1/,11r 111111/1111 1111111/, 

/1/11 /1111111111"Jfllllt11 / 1 I !111 

1111111111111u111111 I .'/ •l,i1/1 

l1u11 rtf1•1 111111/it/1111 I '//'f, 

"''"''·1>1110/,11/1 11/ 111. ' 111/1/1 



.e.w2qwplJ.wJpfi linpuw 
(Discount rater 

.1>bT]b[lW[ nbqbpqObµfl 

l[n11uflg 1/mfuwnm uj1png
Obµfl TJ}11Jwg pwOIJw1flu 

hwumwmmp1muabµflg 

qwlior./1111 mnl[nuw
IJiln lj /} [}: 

2P2WfiwnmpjwG ub2 umGmu qwGJufllt rwwufl mb.upnq, qwu tt npn2 pwCiqbp J.PW• 
gmgfli. tqwhmumCitp tu qmmwljmu: liJUUJ.flum.J., w4_wGqjl. {!fiqwp6wquwfi 
tltwumwgp pwquwUJ.wmljjl.i_G twljwCinptG w4_tt}l tltnpp ltt}lfijl., pwfi utnmbfi

gjl.wm: PUi_UJ.hu gmJg t mwt}lu Cil.jwr 12-8-{!, u4uwb 1970p.-pg. tflnajl (MI) 

wnw2wptm 2,59-flg 3,2 wCiqwu wtlhl}l ubO- t, pwCi qpwuwqwCi pwqwCi, np{! Gzw

Gwl.jnu1 t, np wqwGqfl {!Ciqwpaw4uwG ipwumwgfl pwqtiwUJ.wm4Jl.m unmw

qnpwUJ.hu 3 t: lijl} UJ.Wtn6wnn4_, tpp l>tajl ltn11uflg ppw4wGwgtJ.nq pwg zm4WJfl 

qnpbwnG.ntpjmCiCibp{! tltntumu tG. qpwuwltwG pwqwCi L ipnqp wnw2wp4G., WUJ.W 

WJU up2f1G i.WlJlntl ujuntJ.wb- ltt}lG.p tJmtm.tbtm $3-ml' l>bqfl ltnquflg qGtl_nq qwu tlw
owntl_nq wpdbprwtpp JmpwpwGLJmp flilLWPP qpuwg: 

SnqnuwllPntU!t! nplJlhu :bhqp tltn]:uwnntpJwfi qlluwg q6wp. bpp pw!i

ltwJpG hwumwmmpJntGGbpJ! ipntu bu wnCinul '.ptqbpwl UJ.Whmumjl.g, GpwGp 

utwpmwt.J.np bu npnzwltjl. um4nufihp 4_6wpbt jlpbGg lJlntuwnmpJWG qftuwg: Sn-

4nuwqpntJPI!, npJ! pwGljhpJ! t.J.owrmu tG :ptqbpw1 utwhmum)lg jlpbGg umwgwO

tltntuwnmpJmGGtpp qjluwg, ltni_t.(mu t hwztJ.wp4wJflG Gnpuw: l>hIJJ! !lllliflUlw\j_np 

i_t ufl2ngGtp Lflnju Ulilll pwCiljwJflG hwumwmmpJmGGbpflG: Pwfilthfll! lJlntu bG 
wnGmu l>bqpg hpuGwltwGmu tpwgfibtm ppbCig utwhmumGbpp dwuwGwljw4_np 

utwtiwu{!: 'UpwGp wub.Gpg zwm hwltiJ.wa b.Ci tltntuwnmpjntGGbp \j_b.pgGbt l>bajig' 
ljwp6 ctwuwfiw4whwmtJ.wb-Gbpp hwuwp, npp J!Gpwgpmu u)1Cii_L. ppbGp 

tiwpqwtl_npmu bfi jlpb.Gg lfJ.ntuwmt.[mpJmGGbpp L. GhpqpmuGbpp utnrm:PbtGbpn, 

ljwpnq t hGwpwt.[npntpJmG uuibqO-tlht tpwgGbtm UJ.wpmwqpp UJ.WhmumCibp{!: 

PwCiljwjpG hwumwmmpJmGCibpp hwuwp mntinuwqpmJpp w6[! l>bq}lg 

ipntuwnmpJmGG.tp tl_bpgGtrn qwpafimu t wtl_bl}l pwu4: PwGqhpJ!, Ciuwfi qbUJ.

pbpnuI, tumuwipmu bG lJlnJuwnmpJmGCitppg L. WJGutb.u tu qnponuI, np l>hajlg 

ipnJuwnbtm qwppp i_wnw2wuw: liJuUJ.flun4_, mntinuwqpmw}l Wl'.iJ! uwhuwGw

tftwltn11. :Pmuqgpw mGp: liJu uuipUJ.mU t pwCi4tpf1.Ci' tumuwl}lbt ppbGg tpwgmgfl! 

UJ.Whmum(ihpl! gwO-p uwqwpqwltp hwugGt1mg: 

'1-pwG hwljwnw4, uinqnuwllJlmJVp Cit.[wqtgmu[! jupwCimu t qnpO-wnmpJmG

Cihpp won: UtJ.blfl gwbp uinqnuwllJlmJPp qhuwnui pwfiljhpp tlJlw w4_tl}l tctwG t 
Guuimu, hpb upwGp JwU.WGw1.Jw4_np wpuiwqwpq }lpwtlflowqGbpmu uuifluttJ.wa 

tCi lflumu qptibt l>l:iq)1Ci: liJq utwm6wnnt.[, bpp l>tqftg tflntuwuitJ.mpJmG umw

uw1m awJuuhp{! Gl{wqmu tCi, pwG4tpG wtl_btli hwljt}wa bu tlifimu wnwtlhtwqmJU 

i.WlJlntl G4_wqbgCibtm }lpbGg tpwgmgfl~ utwhmumGbp{!' J!Gqwp0.w4.btntl jlptGg 

lJlnJuwuit.[mpJmCiGhpt! L. uhawgub.tntl ipnajl wnw2w114.I!: 
~wuwpwljmpJWCi uta uwuI! hwLttJ.wa t qbpwqGwhum1t1 uinLtnuwqpmJI!p 

ipnipntumpJmCiCibp}l 4wpl.tnpmpJntGI!: Cwm uwpq}lq 4wpamu hCi, ph mnqnuw

llJlnLJJ2P w6I! u2wuwljmu t , np ]lpbCig uitqwLtwCi pwGlm 1.Jwpllll t (l.Jwu uthmp t) 
ipntuwmtjmpJmfifihpp qpuwg pphCig)lg wtlbtli pwp6p uinqnuwqpmJp qwG0.)13: 

BANK ~ 
~ 18~ .. µ luuzikl/}"'r,; 

~Hki· Pit"~ 

~~le~~ /1#~ 
efuutl- ilHIM«/w/'Jr 

..... ~Q.)'..;. JM~ki/: 

J . .(.wzl\WJll[WJrCi UnJltlWG b[lpbilu zlflnj}mU b"Ci fiwfullw4wll urn4nUWl)JlnLJP'1 hbLn, npmJ. pwfi4bJl!! lf!n
fuwnmf)Jnililltp bll mpwowrwmu gwbp n)lu4tujjlli hw6wfunpl)llb11I1fi: liJu bp4m l}Jln!JiJlibp[! Lnwppbp 
bCi : '1ltuf1UlWl}j1Jl it. np hwzl\tupljw1ru unptlWJjl LjmLjm]llmj}JnLUU Wl{l}jl CiwJ1.1uw4wll LnnljnULUl}[lnLJPP 
l\Jlw: 



Swpjl <l>naji wnw2wr4 MI 'l-pwuw4wli pwqw 
(TJh4m tuptp l <u1111111n1 wp l ( U[fll"l 11n1w11) tfinfJWJ!lG pwqUllllijWtnl{p2 

1970 214.5 65.0 3.30 

1972 249.3 75.2 3.32 

1974 274.4 X7 .5 3. 14 

1976 306.4 101 .5 3.02 

l97X 35X.4 1204 2.98 

19XfJ 40X.X 142 () 2.~R 

19X2 -P4.6 I (10 I 2.96 

19X4 552.5 I X7.2 2.96 

l9X5 621J .2 203 (, .\ .05 

19X(, 724 () 22 .1 7 ) :>t 
l9X7 75(1 (J 2 .\') l) I.I 

19XX 7xr, 'J 251,_<) \ (14 

I 'JX'J 7'14 I 2t)' : 2 97 

I ')'!I) x21, 4 211.1 I ~ . X~ 

I <J<J I X'J"' ! ·' 17 4 2 S .' 

I 'l'J2 .1124 4 \.;I 2 l)~ 

l'J'I< I 2 "- I, I l\f, I) ~ q~ 

I '1'14 I 4\ - 41\ _., -4 

I 'J'J' I :'4 •J 4h II 2 "'~J 

J•J711 /•J•i-IJ•/• wi/1111111/1 11111111111,:111111111111 1/11i11111111111/1 
/'1C11/ll1!1C1/tc1t11l1/1:11 111wu1111l11/11111 I/' · .1 '/1 11/1,•f, 

/•/111111/1/1 . 11/>/1 r111111111111lf//111 111wt111111111/1 :1111/1/,1111 111/111· 

,, ,,,, ,, ,,, , 11 (I' w I I tl / 1111</ t/ 11/1 /1 / , 1111/ 1111111/1 I J ("I HI I" l 11111rJ11111 

f'IU</lilllll/1111111//l,'/l l1wfil1/I ll/IH/lllc/l1fl I 111. 'lllllJllllJ'lllllt 

1/111/l•:fll,f' JI/I w1/11Jilllfl /llllJlll/l•Jlllfflllltll /'1111/1111111/lflllt 

11/1:11 111/1r1c1I•/ I / •!•J.J / •!•h1•1• ftl•l""•l/ '11111 

I! l!l' lllll'P ·1.i,qt.pnq ul'ul1111111.111111111 1 ti tll lHul1wpqt1 lpul!nllJ \ll 

pf1 .f il.pl1 /1111pl11111111 l. 11111i11 111'1111h l1 111l1111L11111l1<11l1 h111 _' tjl.111 · 

1!r1q•111i11 ! •J' Jt, llllf\l1111111il1H1,-\, 

IJwlp1q(1 q1u tq11q1111111qj1p :I 4 11qttHuHlu11pp11ultl1J1l1 11 1ltuul1l11111111!1L1 tll1j1ul11Jlll1pl1 

uj1y11q111J ,·,1.11~> 1•l.p1l1u11 up11h11111u1l1l1pl1 u111l,u1p1111J1L1 1•1ul1l1l.pl1 tl111lt1t11t1nlt11l1111l1 

Lll1~11qlJl1pl1 l1j1ul11ulpul1 lllllJ'fllljlU l1l1 .·til11Jl•tJ 1/111ju1111111!111pp11l1l1l1pj1 11111111tJlllll(I 

lj1uqu11111 t u111l.111p11qjtl1 1•1ultl1l1pl1 11111\pu 1/111ju1111111l11tl11ul1 uj1:mq(1l.pj1 I" j1 I JO 

u1lpu!1 1111111l1tJ I 1 1qwlpuu J 11ut1j1 llJI .'bl,11!1 l11111uj1q uq11j11q 1j111j111uu1tj11q•1111ltl1L1J1p 

uj1'.mq1it.pj1 1ult11.1111l1 1u111•1111p 1.u. u111l1111111111p11111•l1 IJ,'\" 11 •l1111l111!11111p1111l1p 1!11111!1 

lUIJtU / lllJllJ!• I, 1Juqil1l1 111u111 .' l•1!1111J•jtt1l11!p1uI1ulp1il1 lll<ifll11J1111•1111l1 .>111l1l1 l 1ltlp1111 -

y1u 11 It'll 'I• li ,•t11l1111lp111i 11p «tl.p 11dt1p11IJ1ul1 1•1tilJl1l1 11111!11q1itut1 l11l1l1l1 1j1111!111!11l1J 

GLq 11111111111111111111111 •l111l111uu1tl111ppul1 111111(11111111111111 ll'JI 

1,,.1, 1•1ulil1f1 !q1 11pul1111u111l1 1q111l1111li~.1 ld1fll1 111111l111p111p111ul1 l11t1Ll1up 1ql11111• I 

lj111111 111111111 1•1111111 lljlllJlllllllflllJI .'I HJI 11111 1Jl1tll1 'lol11Jltll • 1111 11111111111 I ql11111 .,.,,,,,, . 



:hhqbpwi Ufi~ngabp}l zm
qw (Federal funds market)' 

l/.Wf11./WJfl£i lif19ng£ib[1/1 
/nll.JW. npl.llbl/ UJtuhntUUl

{if;p npnfinq pwul.Jbfl[! 
lJwp6wdwlil.Jbw tfflpng

(j lip b£i 1/rnfu umlim if 
(hfl!Ifiwl.Jwlimu pip opm/ 

1.Jw!I wl[bljl UJWl.Jwu) 
tpwgmgfl~ UJWhnruui£il.ip 
mubgnq pw£iljbpflg: U1u 

2ml{w1mv mnl{nuw
IJJlmJpli w£il[w£imv b£i 

:/JbT)b[lWL lif1png£ibpf1 
!]Jlnljp: 

'1.pwuwljwli pwqwli (wp
cfm;pflli wrJ.b[wg11wa 

pwlilj/1 UJWhnwmlibp[]) 
w UJ w Im l[m tf t 1/mrzj1 w n w 

p w f1 lj /1 l1/1iipf!: Cppwliw
nmp;wfi tfl:ip qu1lil[m1 

wpcfm;p{i nll]l]Wljfl libptfm
omtf t l/Jmu1 wnwpwpljfl 

ubp, 1f/l{i,il)b11 pwliljfl 
U[Whrnuu1lib11li Wl1jWllll 

l/n1tf bU 1/6w11w1u1w;/1li 
wljwu11libf1/1 hfluJlfl. J>/,q/1 
lJflWUUil.Jwli pwqw1/1 l[111 -

c/mfump.1wliO lllT/l]l/W!) tf/1 -
pn9w111111flib11u ljwpn11 ba 

wq11t.1 rj1111/}1 wuwpwplj/1 

l/JIW .' 

"tiwliWUJW[Jhnp11wl1wti 
ljliwpw4pt.p~ Gbpwm!wil bu 

IUJU l]lUUlllU : 

PWL ufl2ngubpfl 2mlJw: liJU zmlJWJillU pwu4tpn hwlltuwt ll!Whmumubp npnCiffi\~ 
pwulJbpflu }lpbug wwgmgfl2. lllwhmmnubp}lg mpwliwllJlmu hu 4wpowdwu4tmf! 

'l 
lfmluwmt.fmpJntGuhp (npnz qbuwhpnu.i, umJGfluq uhqopJW mLnqntpjwup): l:iphj: 
:j>hqbpwt up2ngCib.pp 11JlillJPTI (.'j>tqhpw1 up2ngubpfl zmqwJp mnqnuwqpntJP[!)'' 
wlf.blfl l.}1npp t, pwG urn4nuwqpmJl![!, hwlf.buw1 utwhmumGhp npnGnq pwG4tpu) 

wlf.blfl znnn lJoqmlf.bG WJU WilPJillflflg, pwfi l.}1ntiJwtnqntpjntfifihp 44_bpgfibfi .:bb-
' qpg: q_tp2pfi mwppGbppfi l>trn! uwhUwut1 t pwu4wJpfi hwumwmmpJmfifibppu, 

UlJlWUWflIH.lnq l.}1ntiJwmlf.ntpjntUUb[lp gwap ilw4Wfll}WlJ' umqnuwqpntjpp upw-; 
qnp{! ljwpqwtfnrt1n4. f!UU1 .'j>bqbpw1 up2ngubpp mnqOUWl1Jlilljpp: Up11Jmfipmu,., 
.'l>bqbpw1 u}l2ngubpfl umlfnuwqpntJPfibpf! u)lmnu1 mCibu u}lwupG l.}1mpnlulf.btm: 

l113t '.}>tqbpwl up2ngubp)1 qpmmG twll!bu wqhlfl uho t, pwfi mnlfnuwllJlmJPT!/ 

pwfilJbpf! ljl.}1npabu wtfb1J1 owCipwlfz}ln l.}1ntuwulllntpJil1UUbp UUlWUWL .:bbajlg:! 
UJIJ. qtuwmu l>bq[! qwpnq t pwpopwgut1 mnqnuwl1Jlmml!' pwu4hppfi u11t1n4., 
l}lntiJwm4_mpjntCifibp umwfiwt '.ptqb[lllil ur2ngGbp}12nt4WJflg, pwfi tiptCiflg: 

tiu~uttu gm Jg t mwlflu fi4wp 12-9-{!, l.}1nflll MI wnw9wpljfl hflupf! qpwuwl}wfi 
pwqwG t, npl! hpuuwljwfimu 4wqutf wo t i>triti ljnqu}1g 1.4whtlnq UU-U wp
cft13rwtp]lg: '1.pwuwljwu pwqwG lJwpnq t mwpwpwcfwuqb( l) zp2wfiwnmpJwfi 

ut2 qmGtfnq L 2) pwfitjti UJ.Whmumubpp: tiJ12m t. 2P2WUWillllfJJWU Uh2 qmuitnq 

1Jmaj1 pwCiw4I! ( 1995p.-p qh4mbupbpfl.G, 382 Ulfl'l I}IltWP) mqqw4J1 l.}1najl wnw-
2wp4p up uwu(i t : Ppbug htppp(i pwulJbpp UjWhmumubp{! (l 995p.-fl qt4mbu

pbpj1G' 57 Ulflll l}Iltwp) 4wqumu tci tl6wpwqpwJJ1l1 wt[wuquhpfl (743 Ulfl'l I].OLWP) 

hflu1m: l>tql! 4wpn11tuwhUwl1t111Jlwilwl}wfi pwqwJfl ubompJmuu wpcftprwtp}l 
quuwCi, 4_w6wnpJ1 L mnljnUWI].J1IllJ12}1 ~wt.}1p l.}1nl.}1ntuuw(i up2ngml: lijfi 4wpnq t 

CiwL ll!WJ1U1Wq}1p UjWhmump 4wpqwlf.npuw(i up2ngnlf wqqbt tj.CiwpwqpwjpU 

wlf.wuqubpp ubompJWU qpw: bph i>bq{! gwfiljwlimu t tfwpbt f!UflLWJCiUwu pw
qu.Jpwl}wCintflJillU, Ciw UJ.bUlp t Ci4_wqbgfi'1 lllWJ1UlW'lflJ1 UjWhmumCibp)l unpuw(i: 
bpb uw gwCiljwGmu t utfwqbgfibt l.}1nqp pwuwlJI!, uitmp t ubowgfip Ufwpmwqpp 
utwhmumutpp finpuwu, tlwO:wnp UU-U wpcftprwbp L. lJwu ti pwpopwgfip mnljn-

Ml= $1.125 

zh4WJ'1G wt1_WUl]!ibp 

($743) 

$57 



.; UWflPTiljpl}: :bhriu gwuljwuw1ntl tfln11'1 pwuwyp (4wu UJ1W wop) uw4w1111w4'1 

' i uj'lwJG tfrnpp tflntflntumpJntUGbp, yoqtnwqnpap li2t.lwa op5mgGbppg upwJG libljl} 

ljwli bp4muu wuiwhnLjbJnt hwliwp gwG4w1p Gu1wmw4p ppwljwuwgmur:r 

uljwp 12-10-G [1fi!1hwlipwgLjwa GLp4WJWCJlinu1 l. :PLflbJlWt UJWhmumJ1 '1J1WUW-

4wli qnpappfihpo: 

Cwtn ntuwlinl)Gbp 2t.J1npmu LG 1>bf1b[lWt nbqbpLjGbpCi U!n, c+wliowtqLmw

]1WU)1 hbm. hwLjwGwpwp WJli tqwm6wnnLj. np bp4muG t.111pw11lu4wG qnpaw4w

tntPJnlU b.li: c+wGowuiLmwpwGu pJm2bmwJpG ljwquui4bpu1mpJmG t.. t:;pL wn-

4w t pJm9bp r1t:ppgjrn1. qwGawu1bmwpwGp lJwpnq t. lltn, wpdLpqpbpJ1 pn

qwp4uwti up9ngn4 1JJ1Gwuuwt.1nrt1 11t1>J14pm(l: unp pnriw114Ljwo um, 1upclb-

*... pqptp[l qpbpb u)12m Ljw6wnLjm u bG u wuli1uLjnp libp1111n11GtptJG: PJnt ?l• J1 11b.N1-t g)1mp .')>pCiwGuwljnpuwG hw1hup qwGowuit.u1wp1uliJ1 lp1111!j19 pnr11ur41lw<) u1w11· 

mwmnuubpf) hwqLjwl)bUJ bG mriqwlJtmpLG qG41111\ .'l>Lq]1 lp1qt\pq l~tit.G qt.1qprlll\. 

f 
l 

• 

hpliuw4wGmu 41ulio1uu1l1mwrwtili 1 . .>1uh1u4pqnLj1uo t1!1911qlit.p uuHu(iw1111. 1111-

uituqp LjGwrfl pLnp IJLot1 htu?JH~GLpp: P1u4j1 1uli111uli1ulpuli 1/rnrit1q. hlnili1u-

:1,1.."t.p11q lljlll· 

lillf J llJl ll l'lllJi 111 

p1ulp11lrn1p111111 

I. ITlwhmutnp 

1J!Whwu9Citp 

2. Pwg Jnt4WJfl 

qnpbwnti111-

JJJm (jut.p 

3 {w7~wp4wJpli 

411pow4J1y 

A \:.' "'" .f '. \,~wp 12-10 : ·•.· 
t.._'>i \t:;f~ 

l'l111'''i"·,111 lp11 1 '11'""""11'"'' 

i"lllJllll""l11111o1111•11111t 

I .1j111'f l.1j 111 II II I llf di itr11111111 I ll[ 11ii111111 vltl •l'I' 

1•111l1f1 rip 11111 l111q11111 I 11111lo11,1l,1 111111q111o1j1 : 

"Io 11l11111111111 t. I' I. j 1q1111j11rn1ii,1 I" 11I1I1 l.p I iii 
'"1""''"'11[11.[111 ll''lloj lll•ll 1. 1l111111:111n111•1111l 1 

111.p . l11t:11 lp11p11q l plll1'llfl""lll1l·t •l111ql1 

1111/l ll '.·''lll I~ fl 

I p1tHjllt 1Jl1: ,,11111 u 1 I 1I1'1, 111p11l, pqpL[ 1 

l1l1 · 1o 1111111•11l1l111pt.t1 l11o111 11u11"11uli11 •f11111!1 

"l'".'"'i'l' t. l1"l,.t1uqlif1 1•111ltl1Lpl1 111111 

l1111uutl1t.pp l11111ul1111111l.1111( ilptu l1 q 1111ll•1I• 

'•11111 1J111!111u1111!111111111l1t 1L11 11111111•1luri11t.1 

'"" lpll[ill'l l pl1111111··" '"'11.1 •!1111111 "l'"·"'lf"' 

1111i11111•1"tl1l11q11.l1 

'"' "" 1 l.ql1111 u 1 11111: 1(111pl1111d111 'I "I 1111111111 

•If' lii1 [1 lllf1"1lt11111111111 I :lol,1111'1 l[llll<llll•tll .' 

•l•Hlu 11111JttJ•1J11l1l1LpJ1 t.Hllllhjlll1q1 J ' 1uiil1l1 

i'JI l1t11lp!111o1 l11!1ltl,fi l11f•u'lt.qltl.1 l1pl.l1q 

111111l1111111111ot. I' f 1 t. It "fl 1f 111!111111111I1111•111 tl1 

lrl.p 11q1111111u111il•[ 'j,l,qf1 lp1q11l1<1 111p1!11q 

tj111)111111111l1111•1111 lo11l.p)• ""'"[' 1nu11111l1 

1111u111<11111 tr 1,j l.11l1 1l11111tt1(11L1l11111l1111111111! 11 l 

llJ1lll11111111 1l1l.J1l1 111111l111u1 111lil.h111l1 
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qwGntu uwGpwqpwuGbp)lg, qwGowUlbUlwpwG{! 1.}11111 ill pn11.wp4mu: <l>nfuw
nmpJmGrf qw UlfU Gnp wpctbpfWbpjl lJ.lbmwljwG tJ.w6wnpG t ' qwG6wU1bUlw
pwG)l lJ.n11.lipg hwp4hP1! l.t uGwgwa bljwummGbpl! qtpwqwGgnq tpwgmgjl~ awtu
utp)1 awaquwG GlJ.lwmwqntJ.: 

bpb GlJ.wmti mGbGwGp, np qwGolllUlhUlwpwGG wnG~mpJntCi mGp 4umuntw
pmp3wG blJ.wtimUlGbpp l.t awfuubpp hbUl, wlllw l>trm hpliGwlJ.wGmu qpw11.t1.mu t 
wupn112 mGmbumpjwG hwuwp lflnllll l.t tlwplJ.bpfl WUJWhntluwG hwpghpnq: l>bqG 
UlfU wpcthpllPbfl ~p pn11wplJ.mu: UJG uflwJG qGnu1 l.t 4w6wnmu t qwG6wUJbmw
pwGfl ljnqupg pnqwp4tlwo 4wnwt.1wpntpjwG wpctbpllPhPl!, nplJ.lbu mfimhum
PJntGmu t}1nllll wnw2wplJ.)1 lJ.wpqwqnpuwG u)12ng: P tnwpphpntpjntG qwfiowUJ.b-
01wpwGp, l>bq[! lJ.wpnq t qliht lJ.wnwtJ.wpntpjwG UJWpUlwmnuuhpif tlllwpwqphp 
qphtntl pp qpw' wnwGg qpwGg qfniwg wtJ.wGqGbp, nu4fl lJ.wu npl.tt WJ1pwG mGh
Gw1m: q_wptlhtntl. WJ'lUJbu, l>tqG oqpg t.Pn11 t umhqamu: q.wG6wUJ.bmwpwGn 
~mG)1 CitiwG flpwqmGp: l>bqG Ul.Jl.., 4wnwl{wpmp3wG :PflGwCiuwlJ.wCi l1lWf1UlW-
4wGmp3mGGLppG nGqwnw2htnt npl.tt lJ.lWptnwt{npntpjmG ~mGp: fl.w Cl-wG6w
UJ.hmwpwGfl '.pmGlJ.gjlwCi t: l>hqfl UJ.illpmwlJ.wGmpJntGI} nq2 mGmhumpJwG hw
uwp 4wJmG qpwuwlJ.wG wnw2wplJ.p WUJ.Whntlnurn t: U3uU1PuntJ., iGwJwa bp4m 
qbpwmbu,1mpJmGGbp1! huiuwqnpowljgmu bG upUJWGg hhm, qpwG12 GzwGw
lJ.wwnpbG uflt1JwGgflg mwppbp hwumwmmpJmGCihp bG, umbrioqwa mwpphp 
fiU1wmwqCihpp hwuwp (mb'u «.:.wuwnnm mpt{uiqpa[!» ): 

liwplu1p t hwulfwGwt, np Cl-wGawUJ.bmwpwCip l.t l>bqfl 4n11.liflg U1Wf1U1Wmnu
ubpp l{w6wn12n mwpphp wqqhgmpJmCi mfibG tf1nllll wnw2wpqp qpw: Upuwmw
lfwG juCiqflpG WJumbq WJG t, np q.wuowUlhtnwpwGn L l>hl}l! UlWf1tnwmnuubpp 
l{w6wnpflg mwpphp ol.tbpml bu b4wt1mm mnwCinul: bpp Cl-wCiowUJ.bmwpwGt! 
pnqwplJ.nnl L tJ.w6wnmu l UJillPUlLUtnnuutp, WUllll l}[lW uf12ngntl Ciw 46wpmu t 
4wnwt{wpmpJWG awfuubplJ. qpuwg: UubGpg wnw2 Cl-wGowUlbtnwpwCi[! pnriwp-
4mu t lllwpmwmnuuhp · pp 0-wjuuhpl! lflwl.Jbtm hwuwp: lJwprifl4, mtptp q.Gmu hfi 
Cl-wGawll.)htnwpwGp UJ.Wpmwmnliuhp[!, PPi t.Pnri bG uuiwfimu: UwqwJCi, bpp 
Q-wGaWUlhtnWilWUfi u4umu t awjuubt WJI} l{lllflf!, WUJW qw wtJ.blfl UbO oqmtn t 
mwlflu buifuubrfl ntnpuiflG: liJUUlpunl{, q.wfiawUlbmwpwGp t.PntuwnmpJmG
Gl.tpG m bwfuuhp]! ~LG tf1nJumu tf1nllll wnw2wrlm: 

fl.pwG hw4uinw4, bpp l>hq{! tJ.w6wnmli t ll.)Wpuiwmnuuhp, WJG tJ.bpwgfimu t 
h4wumU1Ghp[! L tflnril! 4nnnw4mu· qmpu hwGbtnt.J. qpwG~ zp2wGwnntpJntGpg: 
bpp WJU t}1nqt! rµupu t qwwu 2f12WUlllnntpjntGflg l.t W oqmwqnpal{mu Wtqpwup-

fipn"'fip hfi UU-V q.w(iowuibmwpwCip u 

l>bqbpw1 uiwhmumwJpCi pwfiqp up2u mwppbpntpJntfifibpri 

UU-V q.wlic:\wuihmwpwfi. 
I. ll.)WillwufuwGwmm t {>hqbpwt 4wnwt.J.Wf!ntf}JWG 1if1GwfiuGbpfl hwuwp, 
2. flilll.WPlJ.mu t UJWpmwmnuubp' :ptqbpwt 4wnwt.J.wpmpJwG pJm2hfl 
11t{>pgfluil! bw0-4htm Guiwmw4ntJ., 
3. iP uwhUwCimu lflnllll wnw2wrti1!: 

l>bqhpw1 uiwhmum. 
I. wnu~4mu t tnGtnlmntpjwG qpwuw4wG upGntnpmp hhtn, 
2. tli J'}llflwp4mu UJWpmwUlnuutp, 
3. npnzmu t lfln'1]1 wnw2wf141!. hpuGw4wumu Utru Cl-wGowUJbmwpwGfl 
pnflwp4wa UJW(1U1Wmnuuhpp qut'iwG L tJ.w6wnpp up2ngn4: 



Gtpti L awnwJmpJmCiGbp}l qGuwCi hwuwp, WUlW tlmajl wnw2wr4n ljp6wtmlmii 

t: U)mu 1.tn11utig, bpb 1>trm hbmwqwJmU gwGljwCimu t wtjb\wgGbt tltnajl wnw-

2wrltn, ljwrnri t qGt1 UJwrmwmnuubp, tiG~D 4utawgOti pwCilj}l UjwhmumCitrp L 

tltnriti wnw2wpljn: 

~ri~ :(filUS!UPld~ Pbfi1'S.CUf1 b'-l q. '7U~USUU'7 
UbfiPflCfl1'.(()-Sfl1'bbbPC 

UGgJWtntli mGmtuwqbu1CiL[!Q 'lfiWt.huljwfi pwri.1ul!w41uumpJWLi lj1uqliliwCi 

hwuwp htiuGwljwCimu oqmtUqnromli t~Ci itinr1r wmu}°>wpljj1 (ljw u f\11. 41u u l\.12) 

w6p mblill.j[!: <l>najl wnw2wpltfl w6j1 4mpm4 tnbUUj[l h1um41uG;wl.twLi tp QOl)Wp· 

ow4tjnl'j flpWUwljwCi j?WflW[>W4wGntpjtuG hwuwp. np(i 1utjlqtu<.jLi11tt.i tp tnlitnl1· 

ump.1wG qwpqwguwG tupwGGbpp· 1:;4 h1ul1wmul111. u16j1111uGq1uq rnb1\1qbpp lj1u1i 

itinriJi u1w;wpti Gtjwqmup Ci?1uG1u4111u t.p wt.Jl•tll 1nuhti1u(i1utjnuljnq l)fllllthulj1uli 

pwqwpw4wGntpjntG: f'iG:UjbU L Lit.Gp unjt:.111 1ju1q pGG1upl.jl11 I.lip . 1nr1411uwpLp 

4 6 wp wqpw JPU hw; ptj Citpl1 G Lp Lim c)m uli t 1ul11u G tuq qt.qrn p_1m li m li liq nnj 1/rnqj1 

\.·I I wnwywpljfl w6p mL1hqj1 l. p!rn1_1pj1 4fHU .I~u1!il1 np urnl1nu1upLp 1j61u

rw4pw.1tiG hw1f1tjGLpp 19XO-tul11uli!1l1pj1 ljl1ul1ppq 1Jll1IH'i1ul.J unjtqt1 u11ur11ui'Hj1ua. 

itin11r \11 wnw9wp4p ljrnr11114 1u(lt,q I ~Ill 1u(;p hl11i!11ul11ul11111i 1up1mulnu1u11jl.q 

JuGtUJTlTJnlflJWli mwp~1Lp <'1LLpn1j. npn!iq t1l1il u111t1p \12 ull1t1fllH/ 11p1ql.u u111lp1u111· 

pLp 4Gwpw4ptuJf1Li luu.'lnJlil.p ·1,ii1ul1 111l.q111:1u1Htt.pl1 1u1p11t/u1qt,qj1l1 \11-11 1it1· 

0111p11uLi wGj1 mLLiu1p L Li1j11111t,qpl1li 1jLfl\>l1!1jw l1111u11ql1111p1111lll1l1ppl111ptu1·i1ulpull 

pwqwp1u4wll111pJtull q111q111hj1: l~1ulij1 np 1llii1 :.>li11 u1111pj1lllq1j1l1 11111u1i1ul11uli ptu· 

qwpw4wLi111p11uG n11ir1r11p1111l1p IJt,111\.l,11111 \l~-11 111tll•il' 111•.' tj111j111!t.q 1111u tlll11t11i· 

Jun 1 p Jnl LiliLp jl 1upr11111 up111 u. uil111il1u1 uql1111lil1pp 111111!1111 lpu lu1111 • 1q1.111 uq111H111111 td1 

\1~-[1. 
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onlilil.pj1q :np11p 

I. upwgJWl \,whwGqfit.ptiy flnl[lU u~ rin1111pti hwuwmwrwb 04Ulw
qnpbnttl[!: l 1 In. 1p1p11pp p111J11qil.J1 '"jlllllhjlljl'11jlll ll I 11111 1.pl111l1l1111111l 11111. II 
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2. Uli2ngubp.}l mbqwzwp<Jt! mwppbp mnqnuwpbp q6wpwqpwJ}l6 hw· _ 
z}lqubp}lg I}btq}l I}PWtiwqwCi zmqwjp wqwCil}WJ}lU hwz}lqCibpn: ~hp2flli 
ctwuwCiw41ihpu up 2WPJ1 pwG4tp jupwjumumu hG hw6wfunpqGhppCi' pphfig -

wtl_wGqGhp£! um4nuwphp tl_6wpwqpwjpG hwztnlCihppg mh11lll2lll[ldhtm qhutli _ 

11J1WliUI4wG zm4UIJP wtlUIG11wJpG hwzptlubp£!: 42wCijl op tlhp2f1CiCihpu 2hli hw

uwpl{mu qnpownCiw4wG hwztn!Cihp, WJU hwCiqwuwCi12l! Gtlwqhgfimu t pwCiq}l 

UJ.Whmump UJ.WhwG2lihp(l: <!.f12t12, np mn4nuwptp lf l'.iwpwqpUIJflCi hwzJn{lihp{! 

CihpwmJ.mu hCi Ml-mu, pu4 q11wuw4wa 1m4wJp wtlwfiqCihpJ:!' n2: liJJ} UJ.WID- ·_ 
6wnml, WJU mhqwzwpctl! Citl_wqhgfimu t t}ln'lfl MI wnw2wp4p. uhb-ntpJntCi(l: 

CUim unCihmUippum mGu-ihuwqbmCihp hwtllllmwgwo tu, np lllJ11 qnJ1ITT1Ci(! 1994- ,~ 

95pp.-f1 (lfipwgpmu t}lnllJ1 Ml wnw2wp4f12wt}lwqwCig qwG11w11 wl'.ip hf1uuw4wG ~ 
UJ.Wml'.iwnCi t: (fltzwqpmpJmfi riwpaphp. pwCi)l np hp4muCi tt' um4nuwphp tll'.iw- '' 

pwqpUIJ}1G hwzfltl_Cihp[! L. qp.Uiuw4wa 2m4wJ)l wtlwCiqCihpJ:! fitpwnl{mu hfi M2- } 
mu, M2-(1 Ciuwa mbqwzwpdbpp hhmL.wGpnq 2P wqwqwqqmu): 3· 

3. 8wbp q6wpnq pw<Jfihwnuubp}l h hp.qltnquwfi}l !}>nfi11hp}l utwpww- j. 
wnuuhp}l uwwthijlmpJwfi nu111w1Cimun: lJPii2L. 4tp2tpu, :ppuwCiuUI4wG Gtp- J 
qpnqGbpJ:! pUictiihmnuubp L. t}1njuwqwpo uf12n9Ghpnq UJ.LU[lUlLUUlnUuhp qfib!Jlu, 3~ 

l hwp4wqp.tJ.wo tpCi tw4wG 4wCifuwq6wpGhp 4wu tl6wpCihp wGbt: liJU hwGqw-

uwGp[! GqwqhgGmu tp M2 t}ln'lfl wnw2wpljmu {!Gqq(l4tl_w0- mwpphp tuGwJn-

11.wltwG qnpO-wppCihpp qpwtllntPJntCi(!: UnwCig Ciwfuuw4wG t1_6wpp pwdCit:mmu

uhpp L. t}lntuw11wpo up2ngGhpnq UJ.Wpmwmnuub(lp uwm2htJlntpjntCi{! Ghpljw

jntuu [!UlllWJCitlntU t: 42wGf1 nr pwdCihumuuhrl! L. t}lnfuUiqwpo lip2ngfibpm{ t.qwp

mwmnuuhpJ:! 2hCi Ghpwnqmu ljm'lfl npL.t wq.phqwmp ut2, uf12ngGhpp 111t11w-

2wpd[! M2-p 111wpphp pwqwqpplCitppg (oppuw4, qpwuw4wu 2m4wJfl hwuw

mb11 up2ngGhppg) ltwpnq hG w11wt.1.w11bt t}ln'lfl M2 wnw2wp4p qCiwhwmw-
1.jwfiGhp(ls: 

4. fll.wpmwqpwJpfi nwpmbp{! h lthltwpnCiwjpu $mm: l>f1GwGuw4wCi 

GnpwpwpGhp{! Cihp4WJntUu uzwl}mu hfi wt.lbiji hwpUUlfl h 64ntCi t.qwpmwqpwjpCi 

12wpmtr: 'UuwG mpUJ.p pwpmJ:! ljlllpnq t pwpmwmppn2 pwG4UIJpCi hwztlflg up-

2ngubp{! t}lnjuwGght t.1.w6wnn'lfl hwztl_jlG: bph wtJ.tUi L. wtl_biji oho pt{ml qnp

owpwpGtp WUJ.WqlllJOlU J:!GqmGhG U\lllJllnWqpwjpCi pwpmhpntl t1_6wpGhp{!, wuh- • 

p}14wgf1Ghpfi wt{b!Jl PPl t.qwuinwnGbp 4mGhGwG wpdntJp t.qwhhtm hwuwr: 

42wGp np wt{btli PP2 t}lnq 4UJ.whl[}l wpdmJpfl mbupm.J. (L. wtl_h!Jl 2wm' pwG4_wJf1G 

wt{wGqGhpp), t}ln'lfl wnw2wr4u 4mpmlj 4w6fl, upG~h l>hq)1 4nqu}1g hwqwuw

pw42nn11 qnpO-nqmpJmfiGbpp 4.flpwnmu[!: Sn4nuwphp tJ.liwpwqpwJ}lG hwzfltl

Ghpfl Gbpqp.uwGJ:! hwuwuuwG, t}lnllJl pGmwfl GuwGoppCiw4 t}lnt}lnfumpJmuu 

4wpnq t Uiqqh1 t.Pn'lfl wnw2wp4p mtl.Jwt uhpp, UUluGwtlnpwt.qhu Ml-p qfiwhUI

mw4wCiGhpf1 WUJ.Wqw hmuwtJlntflJWU tlJiw, npt.qbu 'lPwuwljwCi pw11w12w4wGm

PJWG ujl2ngp: ~bp2wUihu, npn2w4}1 wnw2[!Gpwg 4w lth4mpnGwjpG l}l.n'lfl qwp

qwguwfi qnpb-ntu (111h'u «SGmbuwqflmmpJwfi 4flpummpJmGGhp[!» hwtlbttlwb[!): 

'l-dtlwp t 4wfituwmbut1 WJU puwqwt.{wnmu t}lnt.PntumpJmGGbpfl pl1mJp[!: liJ

GmwubGwJCiptl_, hpb wGhwmCihp[! L. ohnGwp\.tntpjntGfihp{! t.{6wpwqpwJ}lU w

l{wCiqGbpfl L. wpamJp!1 l}l.nfuwpbG qwpnqwCiwG tuGwJnriwpwp L. WUJ.Whml 

5- UJu 1huut1 l(hpwphflJWL tpwgmgl1~ mbqb4wm1jm~Jwfi hwuwp, uib·u Sean Collins and Cheryl L. Ed
wards. "Redefining M2 to include Bond and Equity Mutual Funds". Federal reserve Bank of St. Louis Re
view, November/December 1994, pp-7-3Q; Kenneth N. Daniels and Neil B.Murphy, "The Impact of Tec
hnological Change on the Currency Behaviour of 1-!ousholds: An Empirical Cross-Section Study", Journal 
of Money, Credit, and Banking 26 (November 1994): pp. 867-874; and John V. Duca, "Should Bond 
Funds Be Included in Ml"" Journal of Banking and Finance 19 (April 1995): pp. 131-152. 
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UP'l-Sff"J! tLtilISPO'uUSP.'U <l>fi-'l.C lIUPfi-'l t 
qbPU~fi~bl~bPU~U~U'U 

'1lwm4tpwgpbp 
up WJGl.4.flufl w2fuwph, 

mp obp tl.6wpwq]1pG wtJ.wGqwqptJ.wa t tth4mpn
CiwJ]1G tytwuwplJ.11wJ]1G hwzt}mu, uwmihllt t otp 
wGhwmw4wG hwuwljwflqtliG Lt uiw2muiwGt1.wa t 
wGhwmwtiwG 4nriml: ~wuw4wpqifl up pwGfl 
umhqGhp ubqdhtm uJ12ngntl, rµnp 4wpnq hp up2ng
Ghp LfmfuwGgbL L. tJ.6wpht obp wubGWUJW 4num
Gwt hw2JlllGtp{!, qpwtJ.wtytuwG L. wtlmnuhpbGwJp 
t}mfuwmtlntpjwG tl.6wpGhp{!, flGiutbu GwL. 4wGn
Gw4np 4hpuiml tl6wptln11 WJl bwfuubp: P.Gmbp
Gtmfl up2ngntl rp11Jl 4wpnq hp GwL. wnL.mmp wGht 
L. oqmwqnpabt obp wtlwGqGbpG wuuwqpbpfl, :PJ1-
GwGuw4wG awnwJmp1mGGbpfl L. pwquwpJ1tl 
Ulllwnnqw4wG wuipwGpGbpfl qpuwg tJ.6wf1btm 
hwuwp: Otp up2ngCibpI! 4wrmq tu CiwL. oqmw
qnpatlbt pwctCibtnRUubp, wpctbpqpbp, hw1.humbq 
u.f12ngGbp qGhijlu L. WJt :PflGwGuwtiwG Gbptytmu
Gbp 4wmwphtJ1u: Obp tJ.6wpwqpflG hwuwGuwG, 
WJU GbptylntfiGbppg (4wt.l wuiwqw tJ.w6wn12.flg) 
umwgwa tlwumw4I! wtlumuwm 4hpuintl 4wpnq t 
wi.J.wGqwqptlht obp t1tltmpnGw1J1.G qpwuwp4-
'1WJpG hw2tl.f1G: bpb 1111112 gwG4wCiwp npn2 t1h4-

mpnGwJflG 4wGfufl4 qmuwp rµnpu qpbL lllhtnp t 
uflwJG umgGbp obp pwpm{!, qmpu qphp pwG4w
PfltlI!, L. WJG 4wpnq t [IGqmGtl.ht nbumnpwGGbpmu, 
hwGqumfl m WJl hwumwmmpJmGGhpmu, uwGpw
awfu fuwGmpGhpmu L. WJl qnpawpwp hwumw
UlntpjntGGbpmu: bph qmp gwG4wGmu bp uGmw
Gflp}lg u]12ngGhp UUlWUlllL tiwu mpwuwtytht, qmp 
uiwpqtulllbU (ipwGg flflWUtufl4IlWJ]1U pwpmhpu 
u)lwgGmu hp otr}lG, L. uf12ngGhp{! u)l pwpm}l tl.Pw 
4wtlhtwGwG, ]1u4 UJntu]1g ljhwGtJ.bG: Up11JmGpmu, 
obr tthlJmpnGwJflG lflnil_{! hGwf!wtJ.npntpjmG t 
mwtJlu WJG wuhGG, }lGm qmp Gbf14WJntliu wGmu 
hp wpctmJpfl 4wu tl.6wpwqpwJ}lG wtJ.wGqGbpfl ufl-
2ngntJ. wGbt wtJ.btJl wpwq, wuiwhntl L. wtl.hllt hwp
uwpwtJ.but : 

Cwmhp{! 1.Jwpamu tG, pt wJu wubGflg utq up 
pwGp mwp]1 t uflwJG pwctwGmu: bph qw 6fl2m t, 
wJG wG2m2m ljt}"mfufl pwG4wJ.flG hwuw4wpq]1 
pGntJPI! L. 4GtJ.wqhgG]1 qpw 4wpL.npntpjntGI!: UJG 
1.Jwpnq t uwMwGwlflw4ht GntJGflu4 IlflWUwltwCi 
12wqwpwl.JwGmpJntG tJ.wflbtm 4tGmpnGw4wG 
pwG4hpfl hGwpwtlnpmpJmGGbpJ:!: 

Uqwfiqlihpp wuiwhmtw
qpuwli !)>t.qbpwt qnpuin

pwgpw (UUl>li) 
(Federal Deposit Insurance 

Corporation, FDIC) 
:bbqbf1WL Ltn1m1npwgflw. 

n[IU WUJWhm[wq11mu t 
wrzl.m[IWJ/lU pwuljbpfl Ii 

fuuw JnIJmp Jm {i ub11/1 
h w um w m 111 pJm {i Ub 11 /1 

wLf wu11(ib11lF 

hm uiwhwG2uwG wprtJmGp tp: ~f12bp, pwG4hPI! intCibG uiwhmumCihpfl pwtlw
pwp pwGw4· hwmmgt1m pn1np wtlwGqwmmGbppG (wGqwu' GpwGg uha uw
upG), hpb Gpwfip upwctwuwGwt.i gwG4wGwG bm uiwhwG2tt pptfig uti2ngGbpJ:!: 

l 920- l 930pp. pwG4wJpG uGwG4wgmuGhpI! l 934p.-f1G hwCiqhgptgtiG litlwfiq
Cibpp wuiwhntlwqpuwCi :phqbflwl qnpuinpwgpwJfl (UU:bli) htiuCiwqpuwG{!: 
UU:bli-G bpw2fuwtlnpmu t pwGl(bpp hw6wfunpqCibpj1 wtJ.wfiqGbpI! upGiL. npn-
2w4fl uwhuwG, Gtpl}wJmliu, Jmpwi;>wlivmp hwztl.fl hwuwp· 100000 l}IllWflfl iW-
1..fmtl: lJpt GmJfipulj pwG4I! uGwu4wGw, wqwGqwmmGbpCi fl tl.f16w4fl 4lltGhfi 
umwliw1m flpbGg lflnqhpJ:! (uflGiL. 100000 qn1wrti uwhuwGn): 

UU:bli-flG wGqwu pwG4hPI! umbmUCihp bu l}wmwpmu ppbGg unm wtlwCi
'lwqptlwa JntpwpwGvmp qn1wpp qpuwg, UU:bli-G oqmwqnpamu t WJI} 4_6wp
GtrI!· t}lntuhwmmgt1m ufiwu4wgwb pwGljbpp wt.lwliqwmmGhppfi: UU:bli-Ci t.lh
pw4wGqCibg pwG4wJJ1G hwuw4wpqp Gt.iwmuwup tJ.umwhmpJntG{! L. hGwpw
qnpmpJmli mtlbg pwfi4hplifi w2fuwmti: UpqJmGpmu, l 940- l 980pp.-Jl QGpwg
pmu pwu4tpp uGwGqwgmliJ:! qwpowi.J. fufrnm hwqt}wqhui: 

-UuwG 4mpm4 Ciqwqmupg hhurn, bpp uGwG4wguwG qtuwtpn mwptqwfi 15-
pg t1 uiw4wu tpCi, 80-wltwGGbpflCi uGwG4wgwa pwG4tpp pflt.lI! 4rl.J.Gwl.J.jl w6bt t , 
I 986- l 988pp. [!Gpwgpmu hwuGhtntl mwpbl.J.wG wt.lbllt pwCi 200-]1: P mwppbpm
f}JntG pwG4hflp uGwGqwgmuGbpfl wtlh!P tlwrt wlflpfl, 1980-wl}wfiGbpJl uGwG{tw
gmuGbpI! hpuGwqwGmu lflnfuwmtlmpJmGGhpp uiwpmwtlnpmpJmGGl:ipJ:! iltw
mwpt1m wprtJntGp tpG (n~ pt pwGlJbpp i.twm w2fuwmwGp]1): bpp pwG{thp[! :Pfl
GwGuwtlnpmu hG GtpqrmU:Gbp, qpwug lflnfuwnmGbp[! hw6wfu fl tl.f16w4P. ibG ijl-
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ljw[lqfi wGmqqwltti umpupajlwfihp t WUfWhmtmu WJG pwGqhppG, npnG12 ppw-
1.twliwgGmu bG n}lultwJ}lG (ljwt'i wufunhtu) GbpqpnuHibp · p hwzptJ. wnnq2 hwu
mwmmpJmGfihpp: ~Ju wGmqqwljp umpuJuW.wJp tJ.bpwgmuI! quqp pwGljbppCi' 

wlfbllt mzwqpp pfiGwpltbt tJmtuwrnt.j_mpJmGGbpp £J.J1t'imt'iGtp1f gwap nfmltp 
tlJntuwunlntpjntfiGtp UlJlWUWl').[lbt l.t flpwltwGwgfibt wnnq2 pwfiltWJJlfi qnporu
CihntpjntG: 

Ufi.UQ "UUSbLfl'4. 

liJu pwctGnu'i t'ihCip wGI}JlwqwpawGp pwfiltwJflG 
n1npmp L. qpwt'iwljwG pwqwpwltwfintpjwfi uttuw

Ciflqt'ipG: UJcft'i uhGp l.Jwrnq tGp 4tp1mot1 qGtpp 

htin ltwUftfwa qpwuwtiwG pwqw12wqwfimpJwG 
wqql:igntpjntGG Ulfll0Wt}J1LUGJ2p wnfl t.j_pw: <l>nqp 
wnw2wpljp I!fiqwpawtiuwG tiwu uwhuwGwtlJwlt

t'iwG 4hpwptpJWl npnzmufibp 1.JwJwgGblltu pG2UIJ1-
up" qnpanuGtp t bwztlJl. wnfinn'i l>bq[!: Upt}Jn"p l>b

qp pwqwpwlJwGmpJntfi[! lJwJmGwgGnq wqqbgm

flJntfi mCip UJfiUJl:iuntpJwfi t.j_pw: liju hwpgl:ipt! 
4pGGwpqtcip hWUWUfWU1WUtuwfi pUid)lGCihpmu: 

Q.Uufl. UlT<l>fi<l>fiHf 

I. <I>nru~ '.p)lCiwUuwljwG wl.Jm)ltl t, np[! hwuw

mwpwo {!GqmUlfmt'i t npUfbu tjmtuwGwltt'iwG t'ifl-
2ng: liJG fiwL. hwGqpuwGmu t wpcttpp 2wtlJuwG 
t'ipwtJ.np L. Wll{WqWJP hwuwp qCinqmGwljmpJWU 

UfWhll{wGuwG t'iJ12ng: Unwfig tjrnqp tlJntuwfiwqm

t'i[! lttf1Gbp pwtfwltwG awtuuwmwp Lt hnqGtgmgJ1i: 
2. SCimbuwqbmGtrp 2112wGnu'i npnzwl.Jfl UJW

pwawJCimpJmCilibp ljwCi tlJnllJ1 wnw2wpljp 6zqpj1m 

uwhUwCiuwG tJbrwpl:iPJwi: <l>nqp wnw2wpljJI (MI) 
wt'ibGwfitq uwht'iwGntt'it! Cibpwnnu.'i t t'ipwJG' w) 

pGwl.JintpjwG ahnpmt'i qinGtlnq wpdntJflI!, p) w
tJ.wfiqwll{wh hwumwmntpjntGGhpmt'i UfWhtJ.nq 
tjtiwpwqpwjpli wtJ.wCiqCilip(! (gll{whwG2 L UJnqn
uwpbp) I.. q) 6wCiwll{wphnpqwqwG tJ.6wpwqpbp[!: 

<I>n11.f1 G24wa tuupbppg n~ obi.JI! ~mGp twqwfi ub
tlJwltwG wpctbp: <l>nqp wpctbpl} aLwt.lnptjmu t Gpw 

uw1.JwtJ.ntpjntGj1g: 

3. <t>nqp wt.lhllt LWJLl. M2 wnw~wr4n Gtrwnmu 
t Ml-p, wtJ.b1wgpwa' w) tuGWJOflnlf}jntGCibpp L 

tflnpp awtJ.wiJ1 ctwt'iltbmwJf1G wtjwGqCibpI!. p) qpw

t'iwlJwG 2mlfwJl1 hwt'iwmLq t'ij12ngCi_hpp pwctCiht'iw

utru. q) 11pwuwlJ.wG zmlJwJp 46wpwqpwJj1fi hw-
2lnlGbp[1, £).) hwnwtunpqlibpf1 ltwptlwctwt'ilJbm tfin
tuwwtjmpJmGGhpCi wnLwpwjpG pwCiltbppG L 

h) tnlflwqn1wpwJf1Ci wlfwGqGbp[!: Snqnuwphp t.l6w
pwqpwJf1Ci w4wGqGbpp Ghpt'imbmup tlJntuhg Ml-p 
pfimwp L Gtjwqbgpbg utwppbp ctwuwfiwqwhwm

tlwbCihflntU M 1-p 4trwphpJWL mtlJwtGbpf1 hw
uwqpbtJmtpJmGn: Upt}Jmfii;1mu, GbpltwJntUu t.lhp-

1mampJmGGbpp ubowqntJG uwuG wtlbtJt f1uinbfi
up4npbfi t hpt'iCitjmu M2 wtlJwtGbpp t.j_pw, bpp l{w
mwp4mu hG mwppbp ctwuwGw4whwu11.fwaGbpp 
hwt'iwp tlJnqp wnw2wplt}1 hwuhuwmmpJmufibp 

(ultuwo I 980-wlJ.wGGbpflg): 

4 . .PwGlJ.wJf1Ci qnpb[I qnrbwpwpmp3wu up mb

uwlJ t: PwG4tpG Wll{whntlmt.i bG flpbGg wtJ.wUqw
mmGbp)lG tflnqp Wll{Whntl 1.1.J.Whll{WUntpjwUp, 4t'iw

pwqpwjpG hwmmguwCi bwnwJmpJmfifibpmf 9I!

ll{Whwfi2 wtjwGqGbpf1 ajluwg L. mnqnufibpp tf llw

pmilnt.l' ctwuljbinwJpU w4wGqCibpf1 ajluwg: PwG

qbpG f1pbGg t4wuwp t'ibowqmJG t'iwuG umwfimu tG 
tlJn!uwmtlmpJmGCibp)l mpwt'iwqpmupg L. mnqnuw
php wpcthprwtpmu l.J.wmwptJ.wo fibpl}JlmuGbp]lg: 

5. l 980p.-pG uGqntfitJ.wo ophCiuqpmpJwlip tufilll

JnqmpJmCiGbpfl h t.lwp4wJpG hwumwumtpJmGGb

pjlG, tlWf14WJpfi I!Gl.JbpmpJmGGbpf1G pmJtwmptlhL t 
Wll{Whmlht hf1t'iGw4wCimu WJGUJ.pup bwnwJm
pjntGGbp, }1Ciztajmpp wnLmpwJflG pwGltbppGG t: 
ubpljWjntUU l>bqbpwt nbqbptjwjpG hwuwltwpqI! 

lJ.wpqw4npmu t pn1np wt.lwfiqwll{wh hwumwmm

pJmCiGbpf1 w2tuwmwGpGbp[! L. Jmpw~wG2.1mppg 
oppGwljwfinphG UJ.WhwG2mu ll{Whmmnp upLCimJG 

ll{WJUWCiCibpp ltwmwpmu: Cum tmpJwCi, IlJllllUil 
pn1np[1 [!CiqhwGmp pwuqwJflG hwt'iw4wpqp uwu bG 

ltwqt'imt'i: 

6. lJwuCiwltp UfWhmumGbpnt.l pwCi4wJ}lG hw

uw4wpqf1 ll{WJUWGGbpmt'i, pwfiltbppg UJ.Whwli2-

t.lnul t u1whmumfl mturmt.l ll{whbt flpbGg wtl_wGq

Gbpf1 UflWJU up UWU[I (wnabnG 4wGtur4 tlJnriP L 
l>bqp hbin wtjwGqGbp): Lpwgmgpz ll{Whmumlitpn 

lJ.wpnq bG Gbpqptl_bt, 1.twu pppL. tlmtuwunlmpJmfi 
mpwuwqptJ.bt hwnwtunpqGbptiG: t;pp pwfilJI! wpw

uwqpmu t hwtlhuwt tltntuwm4mp3mliGbp, umbq-



muu t hwtlbuwt wtlwGqGbp L qpwGntl pulj [!Gqwp-

6w4mu t}majl wnw2wp4[!: 

7 . .'.bbqbpw1 nbqtptlwJj1Ci hwuw4wpqJ:1 l.Jblimpn

Gw4wG pwG4wJj1Ci hwumwtnntf)Jntli t, npCi uml:iija-

4wa t nr12 tnumbumpJwG hwuwp 4wJmG J}pwuw

lJ.wG uj12wtlWJfl WUJ.Whntlbtm UUJ.WU1Wl.Jntl: l>trrn 

pwG4tpj1 pwGl.JCi t: l>Lrifl 4wnmg4wcrJ!J:1 uzwl.Jtlwo 

t WJUUJbU. np WJU wqwui tJ1Gfl J?Wf"\Wj1WljwG 

6u2muGbpflg, npUJbuqjl ntCibliw wtlbtli utb wGljw

fumrJmG tlwpt1m uiGuibuwljwG l.JwJmGmpJWGQ 

UUJWUlilnrt pwriwJ!wl.JwGmpJmG: 

8. l>bf}[! UJ.WUlWutuwGwmm t J}flWUWljwG J?lU

qwpwl.JwtintpjwG hwuwp : UJG lfinajt wnw2wpljfl 

l{hpwhuljuwG bpbp hflLHiwljwCi uttuwGj1qu mGfl. 

w) "lwptnwt}flfl UJ.whmumwJflCi Gnpuw.1fl hwumw

umtUJ:I: lfwuGw4fl UjWhmumntl pwGLtwJflG hwuw

l{wpqfl UJWJUWGGbpmu UJW(lU1WflflP UjWhn1uu1j1 

Cinpuwli uwhuwGw!Jiw4mu t. rwGl.JwJflG hwumw

mmpJmGGLpfl 4nrplfl4 wtjL1fl /Llltn !Jin!uwuHjnt

pjntlil.Jbpfl Ul(llUUlUflflUWU t1fl~n4nt.j Ljlnr111 lUJllU~Ut(l-

4'1 J:1G11wpuwljrnup: !;pp :ht .. flp Gt.jwqL4G111t.\ L L4wp

utw11)1p u1whniumfl UllfHhull. llW pwGl.Jl1pl1li hliw

pwt.Jnrm•rJm u L Lmu1)1u uu1LqiJL1 11nuq111ql1.' upu

hmuuil.JLp L u1pwu1u11pL1 1pwq111qj1,' 1f111ju1uu1t.j111-

pjmGl.JLp !IUlltUpt1wlJLp1t.j 4111q!1 LllllUJy1uplj)1: ''lwp

UlWJ}j1(1 UjLUh111uu1j1 lmpuurjjl w1jLpuqr11up htultqLq· 

fimu 1. IHuljwriwLt 1u1111.11111lpj1.111 :t.Lqj1111uq .•111t1w1l1 

qnpiJ1unlrn1p_1111lllil.pp lpu111111 Llt r11rppul1l111pLll 111q 

f)Lt !rfJ,'UtLu 4rnq]1 LUJ!luytupl1l1. 11qlnql.u I ( 11111lpu 

1..4wll111uu1lJLpl1 1jp111 1;1111 :1.t.qp ql1111u I l~lfl, 111p 

dLpqpl.p. 1j111ql1 111111uy1upl1ll 1ur1111 u I . p111ltj1 11p 

UjUlfltllllllJllll.lltl'(ljl qllli(llJ!il1pft lllllllifllll ll l1ll tltlllJ . 

fw4 1•1Uu4t.pl1 u1ntl1111u111l1l.pti 1uc.111u Lit 1111h u1wu1· 

6wr1111j. 11p 1•l11JLp1111 upul1111u1t11u1!1ll 11111liltl1pl1 

U4WUllJllllll' l!llljllH) Lj(itll(llllq(ll1(1(1 l1tlllllllllfll1tlll lilt 

l;pp :1>Lqp 41u£11urm1u I 111p1IL]'f[(il•(I . tjlll1Jj1 11t11tu· 

ywpljp 4p£o11n111!111 u I 1'•111111 11p llllll(lt111u111111111t.pl1 

qllllpql1l1pp tj111q lilt u11111]111 111ptlL1•111•l1pl1 r1jn1tuq . 

tiuy l'lllltltl•(l11111 llllllfl11 lljl11l1111 uu1l1l1J1(1 l11j1111111111 1.11 

(uu1l11ql.p11l 1•t11lil1l.plll11111p,1l• 1•l1.· 1!11tl111uu1Lltup1111l1 -

l.1Lp UIJlllllllUll(il11 J •1 I \11lpt1lllll1illll ll'fl u111lp1L11u 

l)JllllJ('!J 111(q1 llltilltllllillUlflllll[lllJ lltl(1jl11j1llJ'Jlillt 1ttl1l1 

p1ultl1 11(1 11ql1 p111l1l1l1pl1lt 11111 I 1qt1L!i11111 "j,t•IJll tj111 

!111uu14111pp11hltl.pl1q lmp 1j111j11111u11jr111•11111tlil1(1 

u1111u1hu1Jplql1u \11lpn1u111111u 11•l1 IJ1j111ql1q11111ll ptJ 

J}tupt'11ulp111 111qql1qr1q1p11lt 111ltj1. 111ul1!1 11(1 uql1 :1.1, 

r1]1q 1!111ju111u11J1111•.1111 ltltl1pj1 u1111uq1111\11 q111111'il111111 I 

!14wq <HltllJUllllJllU(I 

'J ·1,1.11l1p11q ll(lllllllllllllfl [, [ 11n , q 111li<'1lllllfl1llllll · 

ptultp 1111111q•l1p lj111q1!111ylipup11p1111l1lil1p l.l1 '.l1l1qli 

41•1u1pj11111 I l1l11t11111lpult1111I 1j111q!1 1u11111 •11111tltl• l, t1w · 

q.LJuti UU-<l>fi<l>ffHf ~ 

JnLU l}[lWtlwljwG upGntnpU1fl hwumwuiuwu hwpgh

pntl, q.wGO.wuJ°bmwpwGI}' pJm2hfl hwpljwJflfi hqw

ununGhpf1, qwnwtJ.wpntpjwG awtuubpf1 L qwnw

tlwpntpjwG lfinfuwnmpJmGGhpfl ~fluwfiuwl{npuwG 

hwpgtrn4: 

10. "lwuiuwlJwGnpt.G , lfinaj1 wnw2wpltj1 tfln

tflntuuwG mbu111G oqmwqnpatJ.t1 t qpwuwl.JwG pw

riwpwqwGmpJwG m1111tlwan1pJmGG m flGtnbGufl

tlmpJmGp npnzbtm hwuwp: '-ltp2flG :PflGwGuwlJwG 

GnpwumampJmGGbpQ lt ljwm11g4w0pw3f1G lfintfln

tumpJmGGL[1D (op]1GwlJ Ulfl., wpctntJpfl hwuwmw

pwo 04LnwqnpamuG WJt trLtrGtpmu) w11wtlwllbt 

b.G 4mriti GzwGw4111pJntGQ lt GtJ.wql:igpbL lfin11ti 

wnw2wrlJ!1 uauppLp gmgtuG]1/Gbpfl hmuwt}1m

PJntG"(l: .!.wliw4Lup4j1~Gbrfl Ubp l}W(lntU pwGl.JwJflU 

hwuwl1wp4ti 4mtjinp.m1p.1111GCibpQ hw4LuGwljwG t 
lJ.1wpmtiw44LG 

~UPBbP '-lbPLnHHH·fch3U\, ~UUUP 

I ti 'li,' I. li,' Ut(i LU 41111\ h LLn L Jlll I Lll li llfllll[l. (( L'.jll 

u1t1u1j11lr1 Pll,' 1!1l1Ll11111u.1l1li t.» (r>-41upl1br l\tp mlih
qtui) !1pl1pp. 1\tlllltlllJlllJHIL}ntj qptulip [llllll j1pt.liq tJ1Lt-

1l11111u.1lin1 pJllt Ii tu u u1 !1 Ci n1 lil1 · 

2 l•li,'ll(l1 "u npn;l1J. u1r111.111 'p unlJtu[ '.j1j1liu1liu1u

l1111l1 111l1rnln[p lll1p1unl11j1111) I. Ljllll]ll \I l 1umuyu1p

lir11u. pl. n.· l•lt.'11 '1 Lii u1nlpn1tuplq1 LjCi1up1uq[llUJ!1li 

111t[tt1l11Jhl1p(I lil1(llt11!lll[lltt\ \I l -111Li. !111l1 u111lpll1LU1'l1(1 

I 11lnu.111q 111p1111 ll lt l. pl1 h 111,>!14l1 t, (l (I [, qu1li1\tu u1 l1u1Lu

lpu li ll(lll(lllllll\lllllllll1(1p II,' 

• ~ I• ·11;l1 I. 1!1111111 q111111\lir11u 111pdl1plt1Lj11p l ~[llJ · 

111 l' 1j111ql1 l1p1ut1uil1111ql1111u I. 111liud111111l11uli 1)u1mu-

111q1p11h I 'tt11pu111pl1J' •11up11 1J I. 1l111ql1 1u1jt11l1 (lllL[ 

J111111l1u1l11uqlit,1 lip 'l•111 l1l1<1lt111l1 , l1pl1 t1pt1Li1ul1!1 .' Llllll 

i!Jl1!1 l•lt ,'ll I 
•.J .,!f1upqlil1 tuq1111111t l.11. pt11L1!1 np 1•1ut[1ul1u1-

l1111 : 1111!1 1j111q .•111lil.l1 IJ]1.'1jld! ljl1lllll(tlllllllljtllll J1Lllll

\1l iJ l(I lp11111tt1lpt1t1 I.ti 11111\11111! 1!1uq Lpt. t11upq!1l1 

.' llllll 1111111 111l1l1l11tqj1l1 . llll!lllllllllll(•Jlllllp ltt[l1(1lll · 

l11up .. 'I l11uh1t1111l.1• 1111u uil1111ul1l1u1p l ~P•l11t 01' 1uJll 

lll(lillllll1111 lllllll ll I llll!lllJ~' t1tlt11tl1t1Lllql1L11tt1lp11li Lill · 

111l1q 11111 

I •ll:tql. t1 1•11t11l1\.pp lp11p11q l1l1 11pt1ltl1t l1pl1Ltq 

l1111C11t1!1111p11l1l.pli qu1utl11t1l1 ~ · 111t[t11l1ql1l1pj1 11!1111Jl1 Lilt 

llllllljl ltllll[llllf[ lljtllht1111111lil1(1[1 I 1.pqp1 ~· ,'i[,p 1j11tql1 

lllll1'lllll1t[ l ('tllli\(11111 I •l1:11 I 

•1, Llq11uqpl1l•1'. 111111' ""·P 1jC1t11p1uqp1111!1ll 11111.i -

1[!1<1 ll'll (Ill lqi q(ll•I (IHI 1pq111p I it1:u1l1 "u I llljll q11p-

1lu111l1111p111tl1l1 lll<[IJlll ll Ill l tl111qJ1 tllllll1~1 lllpl1jt. t1) ,\tijl 

11tul1l1l1 upul1111uu1ld1pl1 l, q I ,·,t,p 1•u1ltl1l1 111u1q111ql1.' 

1tpuI1111 u u 1ltl•I'I1 tip 1 u 



7. f.lwgwmpbp, pb )1fi2utl:t"u t pwfiltwJpfi Cinp 
UiwhmumCibpp umbqbmUI! tqwmt'.iwn hwCiajmw
Gmu Gnp umbqbt[wa tqwhmum)l npnzwlt)l pwquw

Uiwtn\.tp2J1 2wtfl.nt[ tfl.nqp wnw2w11ltli wop: 
*8. ~bmLJWl qnpanqmpJmfifibpG )1G2111b"u 1.tw

rm11 bu wql}bt tfl.nqp wnw2wp4}1 t[pw. w) mnltnuw-
11PntJ12p Cit[wqhgmlll}, p) uiwpmwqpp tqwhmumfl 
CinpuwCi, q) .'.bbq)1 qnqupg 100 iltfi J}IllWJlP UlfV wp
dbpqpbpp qCintil'[! wnL.mpwJflfi pwfilt)lg, q) UlJl., 

Q..wCiowuibmwpwfip ltnqupg l 00 iltfi J}IllWPP Gnp 
pnqwpltt[wa lllpdbpqpbpp l{wl'.iwnpfi wnL.mpwJpfi 

pwfiltJlCi, b) mn4nuwqpmJ12p plllpopwgmilD, q) .'.bb
qp qnqupg 200 iltfi J}IlllllPP um., wpdbpqpbpp t[w-
6wnp'[! tiwufiwt[np fibp11Pnq}lfi: 

9. p"fi2G t utuw1 hbutLJWl qwmnqntpjwfi tib2. 

«bpp ltwnwt[wpmpJmfifi mfihfimu t pJm2t)111b:PJl
gfnn, fiw UjWJlqw1..4bu bwb4_mU t WJfi' wt(blft zwtn 

tfl.nq mUibtnt[: J2wGfl np Gnp tnll.Jt(wa tfl.nqG wztuw
mmu t tnfimbuntpjwfi lib£, WJU fit[wqbgfimu t 
2p2wGwnntpjwG ub2 qmfit[nq tfl.najl wpdhpD: Uju

uitiunt[, ppb[l qfibtnt hwuwp wt[blft zwm tllnq t 1..4w
hwfi2t[mu: PJm-2h)1 qt~)1gpmfibpfi }lfi:PuwgplllJ}l 

hpufiwltwfi ll.Jwmt'.iwnfi bu hwG11J1uwfinu1»: 

*I 0. bpb :ptqhpw1 uiwhmuml! 2P obnGwrltmu 
hwt[wuwpwljznnq np1.t ~panqntpJntfi, p"'fi2 qwpnq 

t mhq}l mCibGw1 t}lnqp wnw2wpq)1 hbm, bpb hwuw

pwljmpJWU uM UWU[! gwfiqwGw wt[h1wgCibt wp

OlllJPP )1p tinunwtimuCihp[! L hWUWU{WUlWUjuwG 
zwtflml fit{wqbgGp pp t[6wpwqpwJ)1G wtJ.wuqfihp'[!: 

11. bpb ltwpnwdwtiqhm tfl.njuwnmpJntfifihpp 

zmltwJwltwG mn4nuwqpntJPI! (Gbpwn1wf :Pt11tpwt 
ufl2ngfibpp IlJlnlJPI!) Gtlwqmu t, Ulfl11JTI"'p umtinuw
llPntJPp fit[wqhgnttiD gmJg t mwlltu, pt .'.bbq'[! tlmp

omu t !loowgGht tllnqfl wnw2wrltn: p"'fiz ljwpnq t 
mbajl mfihfiwt pppL. ¢.ntuwnmpJmG .'.bhqpg t{bpg

t[wb U{WhntutnCibp}l pwCiwltp hbtn, hpb tJ.bp£}1Gu m
Cit[wqbgfip tnnltnuw11.f1ntjp!}: Pwgwmpbp: 

* 12. bpp .'.bbrm gwCiltwfimu t [!GJ}wpawtihL tlln
ajl wnw2wp4[!, )1fizn"\ t wJG wt[blft hwqt[wo qw w
CibJ tqwpmwmnuubpp qCi!lwfi, pwCi U{Wptnwqpp 

llllllhntump GnpilwJfl Cit[wqhguwu ufl2ngnt[: 

* 13. "6J1"2m bCi, pb"' utuw1 hbtnL.Jwt uiGqmufihp'[!. 
w) ').mp bppbp zwm ¢.nq zbp mfibCiw: p) bpp qmp 

wnL.mpwJpfi pwG4mo flppl.. wt[wfiq fibpqfimu bp 

wp6ntjp, qwfiJ:up4 11.flWO(! J}TIL[lU t qwlftu 2P2WUW
nntpjntfipg L. tfl.nqfl wnw2wp4p fit[wqmd t: q) bpt 

.'.bhq(! 2wm t}lnq umbqop, w!lbpp4wg)lfihpp qhfi

uwuw4wpqw4u 4pwpopwfiw: 
14, « 1980-w\.twfifib[lp pwfilth[lp ufiwCitiwgm!l

fihpu 1920-30 p4w4wGfib[1)1 ltpltGmrJmfifi ttifi»: 
Q..Gwhwmtp WJU 4wpof1p(!: 

15. '-ltp2J1Ci mwp)lfibppG flUiUJ.ti"u t tflntutlht Ml 
¢.nqp wnw2wp4p pGntJp'[!: UJq t}lmpntumpJmfi~ 
fibpfi f1GiUih"'u hfi wqqtt MI-fl' npUJ.hu qpwuwtiwu 
pwflwpwqwfimrJwfi gmgp2Jl hmuwumtpJwfi 4.Jlw: 
flCiin"t bu t[hptmbnqCitpn 1980-wqwfiCibpp 11.flw

uw4wG pwqwpw4wGntpJntfiu wl{hllt l{wq dwuw~ 

fiwltw2112wG!lbpp htm hwutuwmhlltu Gwtul!fim• 
pmll lt)lpwnht M2-'[!: 

16. Pfi2n°1 hG omwphpl.J.pwgpfibp{! hwowtu UJ.W
hmu UlfL J}Iltwpfibp: PCi21..4h"u t WJu bpL.ntJpfi wq
J}TILU wUbp)lqwgpfibpfl pwph4bgntpjwU t{pw: 

* 17. bfipwqpbGp, pb .'.bb11trwt uiwhmuml! 
100000 J}IllWfl)l U{wpmwmndu t qGbt '1-nCiwt11 {0-pw- ~ 

4Jlg, npl} hwumJpfi )lppli wqwGq fibpqpbt t Up• 
mwrumqfitr)l UqqwjpCi pwUtimu: w) Pfi2ut}lu)1"'fi 

ltwpnq t lflCibt WJU qnpawnUmpJwG wqqhgmpJntfiJ! 

tflnajl WilW2Wfl4P t[pw: p) Upb UJ.WJlUlWqpp 1.1.J.W• 
hmum)1 finrowfi 20% t, pG2ut}lu)1"'G ltwpnq t lftUbt 

Upmwqpnqfibpp pwCiltJl wwgmg)12 lf:tntuwmt{nt
pJmfifihp)1 wnwtlh1wqntJG 2wtflu, npf! pwfi4t! ltw
pnq t mpwuw11ph1 (0-pwltJl wt[wfiqp 2unphfltl: 
q) 20% UIWPmwqpp uiwhmump finpUwJ)l UJWJUwCi

Gtpmu, nppw"'fi 41.J.wqu)l t[nwpwqpwJpfi wt[wfi11-

fitp)1 pwCiwlt)l wnwtlhtwqmJfi w6J}, npn ltwpnq t 
wnw2wfiw1 nq2 pwCi4wJpG hwuwltwpqmu l>bqfl 
qnpbnqmpJwG WJ111JntCipmu: 11) ').mp hfiwpwlfn"p 

hp hwuwpmu, np J}w mbq)l ltmfitCiw: P.fiin"'t: f!w

gwmptp: 

18. bCipw11.f1hCip, uiwpmwqpp utwhmum)1 finp
uw(i ltwqumu t I 0%, L UqqwJpCi pwCiqp hwzt.{b-

42nwJ)lfi Wil.JnlUWltI! WJutajmpfi t' 

UnahnG qwGtu)14 
qpwu $20,000 

litlwGqfibp 
.'.bbqp unm 30,000 

Updhpqpbp 45,000 

<l>n}uwuntmpJmCi
fibp 120,000 

ITlwufltlCihp 

Y.nwpwqpw J)lfi 
wt[wfiqCihp $200,000 

Qmm 1..4wpmwtlnpm
pJmGCibp $15,000 

w) p"'Cii t UqqwJpfi pwCi4J1 tqwpmwqpp nbqhptll! 

UpqJn"'p pwuljCi mGp ntqhpt[}l wtJ.h19m4, p) nppw"(i 

t wnwt[t1wqmJG ¢.ntuwunjmpJntU(!, np pwCilm qw

pnq t Ulf1WtlW11Pbt, q) gntjg mt[hp, pb )lfi2uthu 

l.J.tflntut[}l pwullft hwztlhltznwJ)lG Wil.Jmuwtin. tpb 
WJCi mpwuwqpp WJll lf:tnjuwmtlntpJntCiJ:!, q) qpgmp, 

UIWJltnWajlfl utwhmumfl CinpuwG 20% tp: liJ11 flbUJ.

pmu, wprun"'p pwfil.J.I! 4lftCifl hwtltuwt lf:tnJ:uwnm
pJmfifibp mpwuwqpnqp qbpmu: 



* 19. tJCipwqpt.Ci!), l4W[11.Ilwl})1p l4Whmumti Gnp
uwCi qwqumu t 10%, L. .'.bhqtpw1 l4Whntut.nG lliJTl 

opu qGbL t 2 uw11 rµi1wp)1 wrctbflrtflb[l: w) UJu qn[l
awnntflJntGGbpG tJG~l4b~u qwrnrt tu wq11t1 tfin11)1 
M 1 wnw2w114'1 4Jlw, p) bpt uti2Gnp11 '.pf1puwfi, nrD 
t.1.w6wnt1 t l4WPl.IlWl.Ilnuutpv .'.bhqf1G. J.lw6wnptig 
umwgt.jwo hwumwG wt.jwCi11wqpt1 t Uppp pwG-

1.J.mu, nppw'G t Uf1"(})1 pwCi4f1 4nriuJ1g tJintuwmt.jm
pJmliCihpJl wnwtlbLWQntJCi pwCiwq[!. nr pwCi4Ci )1 

t.l.Pl'.iwlJ.ti 4LJ1Ci)1 m11wuw11rt1 Gzt.jwo wtlwGl}ti 2Gnp
h]lt.I., q) bpb hwtlhuw1 tflntuwmt.jmpJmCiGbpt! mpw
UWl}pt.jmu tG pwGlJwJJ1G hwuwljwpqf1 uJ12ngm~. L 
hwumJpGhflt! up.zUl t.jbpwwt.jwuriwqpt.jmu tu· t.j6w
pwqpwJJ1G hw2J1t.jCibpmu. nppw'G ljw6f1 tflnrtJ1 MI 
wnw2wplj[!. hph pwGljhpG J1J1bGg pn1np wwgmgp~ 
IJ.IWhmumGtpG 04u1wqnrabG Gnp tJinti.1wmtlm

PJntGGbfl mpwuwrirttm hwt.lwp. l}I t.GpturipLGp. 
pwGqhpG 04mwqnpoL1 t.G ppLGg pn[Jlfl 1pwymyp; 
IJ.IWhntumGLpp Gnp !Jintmuu1t.jntpjntGGLp mpwuw
flPhtJlu, uwljwJli tJrnfuwmt.jmpJmGGLpjl hwun1.1pti (L 
0J12Gnru1 'M1puwliLp!1 lf1lUljlllljjl,• Li!1yrn1lilipj1 I I IJ" ,,-11 
IJ.IWhljmu 1. tUJHln1.1pt1 mLupn1l tumu(1q Lj(ilup1uqptu

JJ1U hw;tJmu ljLplutuLjtulifJLUqpLjt.1111 I~1u 11t,u1p111ti 
.'.btriti 4np<)11q111p1n1up nppluun 4 ljwtll•1tuqllj1 t!1nqj1 
wnwywpljp . L.1 Ljl.pywu1L.u Ll1pu1qpl1l1p . 11p 111ul1-

~t.pu j111Lu4 luuLjL.UtUI u1wh111uu1ul..pj1 )"..-Li uquuu
qnJlOllt u Lil 11uuq1114!1.• upuh111 uu1ul.pj1 t'.il.1utJ11putul1 
hwuwp I.. t.111p t~111j1Huuuj111p1111 l1l1l.pj1q 1 t. 1q1u11u11u
umuuLp!• (11uj1J111ulpul1 tj111<i1u11pj1q I lllllllllftju111 htu-

Untjp]l I 0%-1} l}llll}W[lbgCimu bG zr2wGwnh1 TI[lll!OU 
wpctmJp t.jhpwwt.!wliqwqphtml tJ.6wpwqpwjpCi 
hw2l{mo: UJu l}t.uwmu, l>t.11'1 qnpon11mpJmGu np
pw!in"'tl 4wt.!h1wgCi)l tjmri.ti wnw2wrlJD: 5ntJ9 1I1t.!bp 
l}[lWUwqwG wt.!wGl}p l.. 1.4nmbGgtiw1 pwqUWUIWUl
ljfliti ~wtJihpCi WJU l}h1.4pmu. q) pG2n\ t qpwuwljwG 
wtlwuqf1 !Jiwullwg)l pwquwlllwuilj)lrn h)luCiwljw

Gmu wt.jbtJl !Jinpp. pwli l4nmbligJiww: 
20. UumpL rt.!wp44woCibpCi pG~U[b 0u qwql}bG 

MI L. M2 !Jin'1J1 wnw2wr4ti m4JwLGhpp wop mhu
l4P t.jpw dwuwGwljj1 QG(:lwgvmu. 

w) wpmwuwht.lwGnuI 1.4whl{n11 UlJL, wpctntJPP 

vwGwljp WOQ. 
pl Llp'))ngGtJlti mbriw2wpctr uinljnuwpLp t.j6w

pluqptu.1pG hw1j1LjGLpl1g 11bu1!1 l}flWUluljwli 2ml{wJfl 
hwthuuib'l llp9nyGLp[i. 

ql hwuwpwljntflJtuG Llho l.lwup ljnr1u)lg wpdmJ
pjl lj111u1wljliwli liLjluqLymliu. pLuli!1 np u1wpmw-

4JHUJ!•li ptupml..pp qtupl\Lt bli wt.jL1ti Llwui,•LtJi L 
tut\Lli111p pli11ni lit.qj1. 

qi Llj1ynqGt.pp uiLqw,'tupdp fl(HUtltut1wLi }ntljwJ)l 
hu1Li1uu1l1q tijl~11<.JLiL111l1q fll1u1j1 J'lU(llit.urnliuLpp L. 

ll(lUJIUHuU11HiuLpj1 lmniunnt.q Lij1y11qlit.p11. ru1lip np 
Lj l. p ~ j1 lllilq1 jrn h uni Lu p lit. p 'l p 111 ti ti tq1 !1 4 ti w p li L pp 

litju1ql1wlL•1 t.li 

• 1'111111pul1l1:111j t1 •1Jtu1) l11up 1.Jl1pl1 11pllllllllll!1 nulllll1(1(l 

lllfllf1u,., t,11 h1111jlq1j1111'I B-111n 
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l . Opn°Gp b(i 411111Jl U}WhLuG2wp4p 

hpuGLU4LuG npn2!1i GbpD: t"\G~u1b 0u t 
npnzt.Imu tJ1nr1.J1 wnw2wp41.r 

2. PG~Lqb 'u t qpLuthuljwG pw11wpwljw

(i nt f J m Li Li wqq m Ll m n lprnLUT}Jll1lJl2!1, 

pnq wp lj thu Ci l1 qp tu q tl Luump JLU Li t.Ir1w: 

3. Laupn 'qt, W[ll}.lll!J. qpwLhul1wG pu1-

q wpwl1 w(i nt p.1111 li[l p.qnu(i bt !1pu1l1wG 

..:.1, U.-Ci lj u1p6 ll w LHt t1u1 m Ll: Luu p n '11 t 
lilllJLi[l u1liqj1 Ill Lilililll\ t.pl1u1p JLULHtb

Ullll ll 

-L f'li~ 11p ptu(i tjm)llljn 'ui t.. bpb tilup-

1Jl1L1 tuptuq l1li lttulijutuml1t1lll tl flJHL1LlLU

L1n1li pllll]lUJHLtllllllilll p11uli Lj11nj111jum

PJLllli 1uqql1q111 p_1rn lilil1pp : 

) <[ >11qj1 tllUL!LL'lll llltjlqlltljlll Lili 

1u11tu~m1t1l111 'tli l. llll'IJ.ll'P !1li.'l>1.11uqjnu. 

I n1 I 



cl>m]}I uiwhw!i2wptm 
(Demand for money)' 

f>pbug mlibgrfwap[} uwp
IJ/11.J gwuljwilmu bil UfW
hbf IJflWuwljwu hw2rf b-

1.J2n/1 mbupmJ, WJU t' 
ljwilfufllj l/Jmzfl f., lfawpw

q[lWJflil hw2l/ft wlfwli11-
libpf1 (ljwu l/Jn!/]J wnw
pwplj/1 wlfblfl [WJil gm-

gwilf12ubpfl 11bUfPmu' WJl 
hb2m flpwgl[nIJ wlJm/n/
libpfl mbupnlf ): flJwhwu

pwpllfl uban1p1mau 
hwljwqwpd [/wfuuw{i ubp 

t U1Tl[/TIUW1Jflnljjlflg,· 

JOU, bpp ubup npn2wltt1 qptnbtlJpubp mubGp pwG4WJpCi hwuwl.{wpqp 

tfmajl wnw2wf14t! 111wJliwfiwtlnpnri. qnponCJCihpp tlbpwpbpJWt, 4wpn 
. bCip tfml:ubt ubp Ciwt:uuw4wfi bCipwrymtpjntfifi lUJG uwupCi, np qpwuw 

4wG hwumwmmpJmCiGbpD tfmajl wnw2wJ1ltt! 1l1Whmu bCi hwumwmmG: liJu qm 

funu.l ubGp \.tGhJ1lllUfibCip qpwuwltwG pwqwpw4wCJmpJntU!} ubp hpufiw\.twfi 

uwtipmnCimbuwltwG un11tip ub2: <l>naj1wnw2wp4pL.111whwCi2wp4p hpupmu {!Ci
ltwb- qnponqntf)JntfiGbpp pGCiwp4mupg hbum ubGp hllluwnnm tmGCitupltbGp tlw . 

2p2wup mbuw4tmGb1% npnCip tfbpwpbpljmu bfi mCimhumpJwG t{pw tfmajl wq-l; 

qbgntf)JWCl[!: liJu QLntt:uTI h[luuwltwGnu.'i GtltiptJ.wa t JUlUIUwltwG pwqwplll4wCim-·~ 

pjwG tJ.hptmbmpJWGJ}, WJuflGpG, pt f1Gi111bu bG qpwuwljwCi pwqwpwltwCimpJwli! 

Ub2 mbqwzwpctbpCJ wqqmU tnn\.tnUW'lPntJPp, WJllnWllJlWUpp U qfibpp tJ.pw: i 

.!_wpumntf}JWU WjCi pwGwlm, Ufl{! mCiWjjlCi mCimbumpjntGCihp(! L. obnCiwp

\.tntpjmGCibpJ:! Ciwt:unGmpmu bCi 111whbt 11pwuw4wG hwztlb4znfl mtupnq, ltnitlmu 

t tfmajl 111whwCi9wplr PCiinQt tCi wCihwmGl:ipJ:! L. obnCiwp\.tntpJmCiGbpQ GwtuJ:!Cim

pmu 111whbt ltwCifufllt h tl6wJ1wqpwJJ1G hwztl.fl tfrnq, pwCi pt pwctCitmnuubp, wtl-; 

mnunpptCibp, zbGphp L. bp\.twpwctwu4hm UU(WilUWCi WU(pWCipCihp: liJU hwpgp" 

pCiCiwplJ.uwG ctwuwGwlJ. 4wpLnp t w}lnpbt' 1) qpwuwlJ.wCi hwztfb\.tznp U[WhwCi-

2Wfl\.tl}, 2) wlj_bl]1 ubb hWJ1Utnntpjwli (blJ.wuu1!1) gwG4ntpjwCi hbtn: titizm t , ub

qwGflg Jmpwpwfi~Jntp[! 4ywlilJ.wCiwp wLjhlii zwm hwpumntpJntG mCibClwt, uw

ljwJG ubq l}wpnri t Uintltill pwlj_wpW[lht Cibpl}w hwpumntpjWU lllWJUWGCibpnu.i 

tflnajl 4ntmw4ntli{!' WJl WUJ.pWGpubJlp hwubuwm: bpp ubGj2 WUntU bup, pb UWp· 

'lP4 gwG4wGmu bG wqblii 2wm (wLjbl]1 pp~) tflnri UJ.Whb\, hwultwGmu bGp, np 

Gpwup gwGltwGmu bCi pJ1bGy hwpummp3ntG(! Ljbpw4wnmgb1 hwuwl.l(wtnwu

tuwG ubc) (tfmpp) q(lwUw4wG hwzqbltznntl: 

<t>nqG WU[WhnLjmu l utp wGu}12wlJ.wCi qGnrimGwlfmpjntG{!: lijq 111wmtiwnnq, 

J:!Gqhwfimp wnuwup, uLGp tflnrll! 111whmu bGp' J:!lipwgtilt qnpownGmpJntCiGtpn 

Ljwpt1m hwuwp: SGwJflG mCimbumpJmGGbp!} tflnrt bCi U(Whwu2mu, np111buq}l 

qwpn11wCiwG Lj6wpb\ zwpwpw4wCi U(WpbGfl, wubGwUUJW pGw4wpwGwjpG 

tlwpojl , wLjmnutvt:.GwJp phGqpGfl, bptt:uwlibpfl Gwfuwtiwzp L 4wCinGwtfnp l{bp

U[ntl qGtfn11 WJl pwGbpjl qpuwg: :JbnGwpljmf}JmGGl:ip[! tfmrt bu 111whwG~mu, np

U[buqp lJ.wpnqwCiwCi PJlWlJ.wGwgCibt 2wpwpw4wG wztuwmwtl.wpobpp, tinum

Ciwt ownw.1mJ3JntGGbpp, hmupfl qGmulibpp L WJl qnpownGmpJntGCibpjl 4ow

f1ntuGbp: <I>nrtf1 hwzt{b4zlmfi wuhpwctbzm t qnpownuw4wu u111wmwlJ.Cit.pn4, pw

Gp np uf12m ~t, np utnwGmu bfip ubp t4wummCi WJU U[WhpCi , bpp gwCilJ.wCimu blip 

npht pfl qlib1: liJCiU[bu np, uhGp pwG4mu l}wGt:ufl4 npnzw4p tfln11 bfip U[Whmu 

wubfiopJW owtuubpfl h ubp umwgwo b4wunnnlibpp up2h ctwuwGw4wJ)1G 6trw

tJ.wbj2{! bwolJ.htm hwuwp: '1-pwuwlJ.wG hwzLjblJ.zfln[! GuwG t WJl w111pwCipGhpflCi, 

npnGg qGbpJ:! Gbpqnpamu bG U(WhwG2wpl}fl ubontpjwG tJ.pw: <l>Ilfl{! U[Whbtnt qp

U[!, l}wu wtlhl.fl 6)lzm lj_tp2'1Gtiu WJl[!GtnpwGpwJ}lli owfuub[lfi, mqqw4tinphfi 

4wfuLjwo bG wlil{wGwlJ.wG um4nuwqpmmjlg: bpp wCiLjwCiw4wG mnltnuw

qpmmG wtinui t , wpdntJP[l h g111whwli9 wtlwfiqGhJ1J:! (npnfip mnlJ.nuwpbp ~bG) 

U(Whl:itm bwt:uutpCi wLjbiwGnu.l tG: bpb CimJGJ1u4 qmp llflWU[l lllWhmu t p mn

ltnuwphp tJ.6w[lwqpwJpU hwzt1.mu, qmp lJ.wpnq hp tlwumwlrbt wtJ.blli pwpop mn

l}nuwJflG b\.twumtn, bpb gwG4wGwJflP otp uJ12ngCihpJ:! GbpqGbt U(Wf!UlUl\nmi

ut 11t1, 4wu ublJ. WJ\, wLjhlii gwop tJt4LjjlqwjGntpJWUp t:uGwjnqntpjwu ub2: b pp 

mnl}nuwq[lmJPGLpG womu bG, wGhwmGtpu L. obnGwplJ.mpJmGUbpJ:! lJ.tflnpohG 

tJ.wpt1 t1ptGg wzfuwmwG12GbpCi wLjtlii tfmpp qpwuw4wu hwzLjb4znntJ., pwCiJl np 
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lj111p_p11l1lil1pl1 lp1q11!1q 1111jlql1 .' tlll11 1j111q I 1q111l1111l1 , •1l11111 1111jl11!1 : 111111 111:l111uu1111 · 

ljuq1t'1l.p 1jr1111pl1p11 l111111 11q1 1'11 111I11111111111 j'l1ri1l1 llfl 111l1 1j11i!1111 IJ11tl1 ..:.·1,l 1 l1 111(111111 

I )1l1.· 111l.11 111111111111111111l1J1) 1 1111lJ1'1l.11l1 ql1LJ1!1 1u r. l1 ltl,111l.11ilq>1lll 1!1 111111 l1111:1 ll.l1.•11l1 

(Jlj1t11J111111u1• 1q111l1111f1 :.i 111pl1J1 111111l 11 ql.11 lpup11q I 11 1r.l,1 111 l'1lii1J• l1 111111111 1111q•11q 

y1ulp11l1 llJLlll1111l1y11q1l1l1 lpqq1 l1111l.11111:111J1 · "1l• 11l. 1qj1 I ''I !1111lJ1Ul'111lJJ1 111l11j1u 

l1111l11ul1 ...:. ·1,l 1 · 11 111ltl111111J1 l1l111ll1'1l.<Jl1l1 1l111q)1 1q11i!11ul1:-•111pl1j1 l11l111q111111tp . llJlll 

lllfl'l.l'"llJ •l1 111 lp1JIJI l111il,q1111l111l111il1 ql. 1ql 1 1'1111111 

I ' \l JI JI 11 l1 llil JI I JI [J f 1111 <JI >I II II l "JI II J JI 1 II I 111 ' 1 j 111 I 11111 'I" JI,]) 1 I 1 I rl' JI I 1 1j1111 I 111I11111 l ' ) 111 Id d I jl JI 

Ullljlt111l.11 11111111111[,111uqql.1 1!111ql1 l1IJ1u11111111111• 1q11d11ul1 ,•111J1li11 qj1111"1-lil1l1 1lp111 I 'lt 

lJ L. pl. 111 J" ll JI 1 I. u 1111111 i 11q.,111111 JI I , I 1 1 I ii 111 • 11 I 1u1111 , JI 111 I 11 u I Ip 11 p , 11111j11JI111 11 I 1 t. p 111 11 1j111 

1j 111j11 I ii 11J111 IJ 11' q q 1 11' 1JI :-'Iii1 111111JIj1liI.pI1I1 I 11j111qI.')JIL1 I. I 1 1j11111I1 11111d1111I1 ;' 1111 d I JI 

•lt11J1lp111l1l1 j"llJl llll.[1)1 l111111111ol1111Jllll ol 1><1111111<111p•l l1111p ltl1_' tlllll<llil1j I 11il11111jt11 

uil111il111111f'p11lil1t.11!1 <"111111111!.11!11. t.111111111111 11111111<11111111 l11111111111p11111 11111l1111t11l11p1111p 

..:.1._1111111j•)lll1Jf' 1'il.r11• 1il•J1•!1111lp1q1!11111l11111t1t.1111j111l111111!1111111111t1it,pp t11l111ql.qpl. 1 [,11 

1111111111dpup•1 l1111111ll1 r.111'1lil.J1l1 l1111111up I 111IJ111ll l1111lij11ltl.1 l1111 : 1jl.l1.•l11! 1q111l1l.p11 11111 

1q11111II._.111111 I' 1111I111 

'I J111q111111l111tl111111lj1t1l1 •111J1 <l 11 1lili1111•t11!11 l11j 111q11111p l1_'111l1111lp1111 1 11p 11111'•1!1 

/llllJI pl111Jlllill'1d1'1JI 11111!.il l1J1lJ.'llll'lllfl!lll lflllll l111111111l11111ti1 f1111jlllll l1lllllllllllll !, I'll ' 

cf>nl)]! UJwhwupwf141J hw
qwqwpd qwfut.iwu t.ibp t 
uinqnuWIJJllllJ/!/19 (a): cf>nT/}1 
W11WpWf14U npn;tjmt.i t 
1Jf1Wtlwqwu f12fuwump1mfi
lilif1fl (:blitJ/1) 411quf1g pwg 
,mtqW)Tlli.f u11wug qnµitwn
un1p1muut1pf1 qbfl<'WIJJllllj
f!/1 f2Wl)Wf2Wqwu111pjWU I... 

u1whnww/1 UJWl11uupilbµf1 
1ifl?nc;11tj (b). 



<l>mtii pwuwl.J.wqwfi 
wlmmpJmfi 

(Quantity theory of 
money)' 

SbumpJm{i, n{l[J 
b{ipW!JflnLU t, n11 IJJIWU/l 
wnw?Wflljfl i/lmflnfum-

fJJnL{i[1 lfhw{iqbg£ifl qlibJ1/1 
tfwljwp!Jwljfl hwuwtfwu
awqwa i/lni/lnfumpjW{i[l 

pwafl 1111 2fl?WLJ.Jmm1wfl 
wpwqmpJmau Li f1l1wlfwu 
Wf1U1WIJ[1W£i{!{J ~f;{j l/WJ111l] 

i/lnfu!f b1 IJ[lWtfjJ pw£iwlf fl 
wq11t.gmp1wtfp: 

bG WJG nGmwGflpGbpn, npnGp mGbG wG4wfifuwmbubtlt b4wumm' mwpl.{w ub2 2 

qwu 3 wCiqwu: 4wJmCi l:i4wtimm(! hbzmwgumu t unwfiwl.{npmun: liJu qnpanG

Gbp[! Gtlwqbgpl:it bu mGLUJpG mfimbumpJmGGbp{l 4n11u{lg. uhb- l.jwlitu{14 hwz-

4b4zn{l 1.1tLUhUJwGuwG 4LUf1Pl2l! (lflnri{l UJWhwG2w114ti 4n£1[! mh11wzwpdhtml qbtq}i 

6wtu): 

"U4wp 13-1-{1 b uwumu mp1lwa t lfln'lP wnw2wp4{1 qpw:}>li4t!: .QwGp np lflnrUi 

wnw2wP4I! 4wufunpnzitmu t rwwuw4wG pGumpmmuiGhpjl 4nqupg (UIJL,-nui' 

.'.btq-{1), L. tfmqp um4nuunymtJl2P 1.fmi.pnfumpJmGGhp[! lhG wqqmu tlhp2f1Gpu 

tlPw, wnw2wp4p. 4npG mri11whwJwg t: <l>n'lP wnw2wplm 4wful.{wa t qpwuw-
4wG pwqLUpLUltLUCintpJmGjlg: l>trm uwhUwCimu l, pt nppwG 1.1thmp t tltfip tfm'lP 

wnw2wrltt:!: bpp .'.bl:irm npnzmu t tjln'lP wnw2wrltl!, wGtlwGwl[wG uintinuw

JUlnLJPI! 4wpn11 t l6qmt1 WJG uw4wpqwltflG, np[l 4w1.1twhnl{ll tjln11)1 UJWhwG-

2wr4f1 L. tjln'lP wnw2wp4p. ul:iampJwG hwzt.J.h42ntlwompJmGn: P.CilUJb 0u qm'lP 

wnw2wp4p tllnt.JlntumpJntG{! ljwq'lP mGmhumpJWG tJ.pw: PCi~1.1thu :pp.ul[w1 pw
qwpw4wGmpJWU, wJGUJhu tt qpwuwtiwG pwqwpw4wGmpJwG dwuwGwltwl[pg 

umnhgmuu tt.J.numgpnG qnpb{!Gpwgfl Wp11.JmGp t: bl[hp t'ipwupG pGGwpljbGp 

GwjuGwl[wG WJCi mhuwtibmGhp[!, npnGp fil4wuml:it l:iG qm'lP l[wpL.npntpJLUG tlb

pwphpJWl dLUt'iwGwlJw4pg Unmbgmt'ifihpp aL.wt{npt'iwG[!: 

'l-wphp zwpmCiwl[ un4npw4wG uw1111P.4 L. mGmhuwqhmCihpt! hwuwpmu t}lG, 

np tjlnrUi wnw2wpl[p w<'i[! qGbpp uwl.jwpqwl[{1 tjlnt}lnjumpJmGGhpp h{luGw4wG 

UJwml'.iwnG t: U}lGlL. Uqwu Ut'ipp[!, tlwq dwt'iwGw4wzp2wup t}lflt}mntjlwutpu, 

P.GlUJ.hu oppGw4, '1-w@p .:.1mt'i{!, quiGmu tpG, np tjln'lP wnw2wp4fl l[mJlmlJ. wan 

flG:}>uwgpwJp UJwtn6wn t hwGqfluwGmu: litlhtlt mz, hwpjntpwtlnp mwppGtp 

wGg, qwuwlJ.wG uhowqmJG mGwtuwqhtnGhp wGqtflwgfl U1:t>ptq lfwpzwm L w

uhp)14wg)1 Pptl)1Gq .'.bflzhpG WJU mbuwlthtn{! htiuGwtlnpnq mhumpjntG uzw· 

l}tgpG: Cum lfimtli pwfiwqwqwfi ulJ.qpfiwqwfi mbumpJwfi, tjlnqp wnw2wp4p 

WO[I l}hwGqtgGti qCitpj1 uwl.J.wp11wltf1 hwt'iwuwuGw4wG w6pG: 

<l>n'lP pwGw4w4wG mhumpJntG[! 4wpnq t wtlh1fl htzmmpJwUp [!Gl.jwttlht, 

tpb hp2tGp, np qnJntpJntG mGp .!,L,U-{1 £!G4w1t'iwfi tpltm unwhgmu: PG~UJ.hU 

t'ihGp GwfuwUJl:iu pGGwpltht hGp, wGt.J.wGw4wG .:."VU-G hwtlwuw11 t qGp' P qmuw

PP L wpmwqpwGpfl' Y pwGwl[fl wpmwqpJw\pG' npnzwl.jp dwuwGwl11uhwm-

4womu qlh(wo JntpwpwG2.1mp wpmwqptlwb tlhp2GwlJ.wG pwpflp{1 hwt'iwp: CGq

hwGpwgtlwo P-G flphGpg Ghpltw1wgGmt'i t tnGmbuntpjwG qGhpp uw4wpqw4[!, 

flu4 Y-[! gm1g t mwtflu ppwljwG hl.J.w11nttn{! l.jwt'i flpwlfwG .!,"UU-G: Cl-nJntpJmG 

mGp .!."UU-p [!GlJ.w1uwG trl.jpnpq unuihgmt'i: bph wnqw tjlnrUi M UJ.W2Wf1[1 pwq

llwUJ.wml}tGp WJG V uhbmpJwG htm, nrt! gm1g t 111wtitu, pt tJ.hp2GwltwG Wl4-

pwupubp qGbtflu pwGfl wuqwt'i t oqmwqnpbtlht tPilfl(!, WJU I}hUJ.PntU l.tu l.jmnw
GwGp mGtnhUntf}jwG wu4wGw4wG .!,"UU--G: U1u1.4tmntl. 

PY=.!."UU=MV 

<l>najl wpwqntpJntlit! (V) gmJg t mwtlJ.u, ph pwGfl wGqwu t oqmwqn11otlht qn-

1wp[1 tJ.hp2GwJ.iwG w11mwqpwfip lJ.wu awnLUJntpJmGGl:ip qGhtltu' t'ih4 mwptJ.w [!G

pwgpmt'i: UpwqmpJntU[I hwtlwuwp t .!,L,U-r L. 1111wt'ifl UJW2llif1P uhompJwG hw-



pwptpmpJwG]}: Op)lGw4, 199513.-j"lG ..:.uU-G hwtlwuwp tp 7246 UlJHl qn1wpp, pu4 

l}mq)l MI wnw2wplm 1125 Ufflll T)11lWfl tp: lJ1!2pG hw2tJm.[. <.uU-mu Gtpwm.[wo 

wpmw11pt{wo t{tp2Gw4wG WUfpwGpGLpl} L. ownwJnq~JmGGbp[! qGht.Pu MI tl1n11j1 

wnw}!Wfl4'1 JmpwpwG~Jmp flDtwpG oqmwqnrot{bt t 6.4 wGqwu: UJul4}rnmt. ipn

q)l MI UfWJWflfl Zfl2WUfLnnLJU1fl. wpwqnLflJntGp 6.4 tp: <!>1111j1 M2 UfW2WPP 2f12W

utumtjtnp wpwqm13Jntlil} 4wpb1}1 L umwGw1 hwowGuwli oLmt: I 995p.-pG lfmrij1 

M2 UfWJWP]} 3660 OJflfl I]11JWfl tp: UJUUj)lumj M2-l1 2p2wu1mn1Jmfl. wpwqmpJntU(! 

2 t (7246 Otflll 3660 OJflI) 11n1wp}1 ): 

Cp2wu1mm_1m]1 wpw4mp.1wG 4LUT]wLj1wp{l ubpmnptG 4WUftlwa t tl1nri.fl. UfW

hwG2wp4j1 hhm: lipp npn,>mu t1w.1w9Gnri.Gbp[l tlwpnui t.li npnzw4t1 4npam

lihntpJmG wLtt.1)112)1: Ljmri.fl. pwGtuljm\. flflLUtlwljtuG hw,,4li4,mfl. GpwGq UfWhtuG-

2wf14[1 Gt{wqmu I.. ll1fimwllbGw1u)l4 . .intpwpwli:Jlllfl qn1wpu tu4t1j1 hw6tuti.1 t. 
oqtnwqnpot{mu : lliq u1wm6wnml l{1nr1}12r2wu1mm1u111 wptuqmp.1mfi(i tu6rllll l . 

b4wiim)l v1p4u1i1 tiwl.jtupqwl1fl. h1u1.hup. tq1p tj111qj1 u1tuh1u(i~>1upll[l li41.uqm1.I t.. 
ijlnri)l 2r2wu{lm111mt1 tuptuqn1p1111fiG w6mu 1 .. chmitulitul1l1 pGptuqprmi qlilipli. 

Wf11IlU1fl(lUIULJll. 1{1111111 li ,'(12LUlljUHll_ltnt1 lll[llU(!lllPJlllli tjtuppp 4(1tuhwu1L1lrn. ljlll 

pbtJi t pwliwljwljwli tnl.iu111p.1m lip libpljtuJtuqGlq tuc.i]1 Utul1w1111tu4t1 h1u4tuutup111-

pjwG mbupntj . 

f1p1uljtufJ wpurn1qp111l11'l• 1u(,j1 u1t.u1q j1!i}1_1111ql1111 J11 1uc;j1 utl.u111 

1J111ql1 1u1i1uy1upl!l1 111t1j1 u1t.111q 1u:1111q111p.11ul1 1u1;11 11tl.ii1q 

~1\ l'Y lp11j111J111nr1qq111llp 1q1tqHpuu1L 11 (1111_1l11111'111di I. lpllli hu11(1uu1u11111-

pj111G :-.1w1t.u111ql.udJ1.pl1 11111t 1ul11J11if1r11u t.11 tjlnfuwGw4uwG hw4wuwpmu, pu1lij1 

np uq(1 1upu11111pq11111 I p11p111111Hl1,' .ITll[I 1Jl.p ~.1 (11ut11ul1 111p1 n 1u1111111t1pj1 1(H1l111ul11ul1-

uwu llJlllllillil111Jf1 I. l1p111'1111l1 tp11j11l.pp •!•1111]1 11111i111d111itp1ll1 ITILllTllJ'llllllp lllllhti1ll · 

Ciniu I 11p 'i -p I, \ ·11 rqH1:1f111 11 1.11 'i'''111l1111J>11q•1111l1 .ii.'.' 1111111111111 1J111qj1 1'tlll11ulJl1q 

wulj 111j11 q11p1lril i11l.p111! (I 11111 11!111IJI1 111l 1111l11111111 l,1TlI1 LJifl I 11u 1(11111 11 111jl 11\l I.ti. lljl 

~111ulp11l111q 11 1111111p111 f q•J1111111.•1!11111 I 1u111111l111j11111p 0111111il,J1111( . J1l1 .'111j111lq• t.!1 utl.l11 -

Cinp1ql1111l1 uil1111l.111 111•111111 1d i1 1111p111111l 1l1 1"'"1111 11 I, · 1111111111111111 111111il111 11l1q111111p 

l ; Gp1Uqp1f111u I rq1 111111 1p1p•'r1lll1l.1111 l1111!111J 111.1 _,1,11 1(111ql1 111111th•11111l1!1 1111111111111111 

r1111 ul1l.pj1q 

·1,u1ul11111ql111 1jo11u11il1111ll 11i!111il.11111•1l,111lil.pp l111q1d11111 [,11 1•1, 1l111qj1 .'flv\ll 

Uj U 1111J U1j1 I U j1111lt'11 j I .1111 (Ip I J! 111.' I 1111 ll \ I 1I111I1111IjlId1111 II I 1i11111111111111qI111111 ll I I( TI JI I l 111 I 

GLpJ1 11j1 ~.•111p11J jil1;1ql111lq· l.11 1·111 1il1111Jl1l1 \, 1j111pl111111i11 q1q1.il1 l1111 q 1ll llljl.p1q1111111. 

t.lpuur11111!1 1l<1111pl1l.pj1 l11111,11 1l1111il1111111111q111l1[1 . 11il.rp111J111!11t1111li 111p111q111pp11l1p I, 

41w1!11 lt111 1111il1wpq11 I 1111 1 111p• 1ri1111l.pp 11111111111 l.11 1j111l111IL1 1·1111!111lj111t1!1l1 q11111rp11q 

EJu tqj11nnj q111t111tlp11l1 11il11nl.111111 11.uit1!.pp •111il111; 11 l.11 "fl 1·1111111 ll1q11111 111ilp11l1 

G1qu1u1111l111l.pr11I 1J11r'll1 .'1' ;• 11111111111111.1111 11q1111'11111•11111q1 11111 11 · p , •111l111111111pp11l1p 

4wpC. .l111 11111l1utll'11l11111111!1111 l j1 l111111111p 111111111111111111111 I 1.,.i, 1 pl, \ l1 l. plp1111 l1I1 

l11uu111111111111l1 l.l1 \ 1\ 1"1 l11111j•111111q11111q1 ljlll l'I I 11111111111 llJ I 1j1111!11 llll ! lll ~ 'lllJll1l1 

W(111 IJIUJlllll I l1111l111l.<Jlilq qltl.pl1 11 111lp11 p q11il1l1 l1111111111llllltl1111l11 11 l1 111(1jil1 'I 111 

uwlpul1 uil111d,1111111l,111lilqq1 1!1111!11 11111111 ""Jil1l1 I. •1lil,11l1 11111l11up1p11l!l1 1111 , •l, l1111111p 

qj1u111111 l1l1 !tJ•pl. ul1lullll1!il11ulp11l1 1 li11ql1 j >t t1l1111l\11 111 !1J1li111l111l1ql1111 11 I q lil1pl1 tllll 

lp11pq,,ilJl 1 li11 1111111111111l1111l111i11 111 1.1111 1111:111 I l1p111l1j• pl1q1111111;i 1 I.Ii 1q1 lpt1t'11' 

<I>najl UJ.UlD.tJ m.fl wpwqnt -
~JntG (Velocity of money)' 
Sw[itf w uupwgJlnlll t/h[lp
liwljw(i WUJ[IWliJlUb[l /,. 

iJWl1Wjn!pj1HUUb/I qlibljJLJ 
qn1wf1fi oqwwqnrar.Jw(i 
u/1p/1(J hw6wfuwqwum
?Jlll {j[J : L!J{j /JwlfwUWfl t 
..:uL!-li pwdwuwiJ r./rnIJft 
llJW/Wf1flli: 

<I>ntuwGw4uwG 
hwtlwuwp.mu 
(Equation of exchange)' 
\f\ /') 11/11 111.tj \/ -111/111 · 

11/r 1w.'11h'lllfllfll I_ . \ -ti 
1/ 11111/1 'll _,•llJll/111111 flH/ 1 

II I/ 11 111/ Ill/ ) / 111 /Ji'- I ' - 11 11 I I/, 

11/1 111111/111/ 11/ illllfl . ) -11 1£1/1 

1/1 1111// 11/lllo l /1 111/fllll (IJ ' IJl,fl/1 

/ , , l 1111'111/II I / >/ 111111 i t,(1 /1 

I '" 11111 il//1 



lfofihmwppumfihp 
(Monetarists)' 

Su111buwqb111ubp}1 funuJp, 
m/pbfl hwlfwunugwo t}1u. 
nµ. I) IJ[IWUWlfwu wulfw-

)ntilntpjmliti }111wqwu 
<:uU-/1 mwmwumul1b11f1 

hj1ut1wqwt1 UJW1116wnt1 t Li 
2) 1jmljj1 WllW?Wfllffl 

qmµmlf w611 flt1.']Juwgj1w
J/1 hflutiwqwti u1w1116wnti 

t: 

<l>llLl.P ~bPU.PbPSUl "4.U'l .aba-Uuau-u 
SbUUlibS-UbPC! 

I 
I 

.RhJGUJWG hhqwtflnfumpJntU[! zhzmhg wupnrt2wqwG tqwhwu2wpqfl ljwpLn-: 
pmpJntG[!: UJGmwuhfiwJGfnl, t{wq phJtiuw4wfiGhp[! qbn t{mnwh tpG, np tflnl\ll 

wnw2wp4p tflmfl.ntumpJmfifihp[! ljwpnrt bu tupwtumut1 l.f\Wgntgflz utwhwG-
2wp\.j[!, uwuGwt{npwuihu wG4uwG ctwuwGw4wzp2wCimu: I 950-wljwCiCihppCi un
IlWJP4 qwpowt{ qpwuw4wu pw![wpwljwCimpJntG[! hwubuwmht 1wpwJpCi qnp
<)ppfihpp hhm: lwpwJpfi qnp<)ppfibpfl GuwG, qpwuwqwfi pwqwpw4wGmpJmun 

ljwpnq t oqmwqnpat{bt ql:ihpfl w6fi wnw2 uqh1m (hm uiwhhtm) L llJlWfiml puq 

}lfi.'.}>uwgpwjjl. t{l.ipwhu4uwG hwuwp: P.GzLt, 6Ji.zm WJfilllhu, pGzUfhU wuhG uhltn 

IB ltwrnrt Gi.J.wqh1 iwpw3f1G qnpo}l12Ghpji. t{pw, WJUUfhu t1 llJlWUwqwG 12wqwpw
qwGmpJntUI! zJi. qwpnq oqmwqnpoi.J.bt wupnq2wLtwG uiwhwG2wplm turw
tumuhtm hwuwp: 

Pp «CGqhwCimp mhumpJntfi» wifuwmmpJwG uh2 QnG UbJCiwpq .RhJGuCi 
wnw2wp4bg 6zuwpmwGuwCi pwgwmpmpJmCi wJfi pwGp, ph pfiznt 11J1Wliw4wfi 

12wqwpw4wGmpJmGn 4wpnq t wGwprumGwqtm tltfiht uiwhwG2wpltfl fupw
tumuuwG hwuwp: f"\"'Gz 41Ji..Gp, hpb ZP2WtqUlntJmlt wpwqmpJwG tflmtmfumpJmfi
Ghpji. mqqmpJmG[! hw4wriwpo hwuhuwmwqwfi tJlfip tflnqp tqwzwp}l ipntfln
fumpJmfifitppG: bJlh tflnajl wnw2w114}1 5 mnltnufl w6t! hwGqhgfimu t zp2w
tqmmJm}l wpwqmpJwG 5 mnl.J.nup CillwquwG[!. llflWUwqwG pwqwpwljwGm

pJmGG mqqwl.J.frnptl:i ~jl wqajl n'z ppwl.J.wG. bljwump, n'z ql1hp}1 uw4wpqw4}1 tlflw: 
-RhJUUt! hwu4wgwl{, Il(l uw pGnpnz }1pwtlfl6wlj t. Gw uhpcthg WJU mhuwqtmn, 
[!Um npp ipnqp wnw2wpq}l ipmpnfumpJmGGhpfi tw4wG zhG2: Ubb" 6qCiwchuup 
{!Gpwgpmu, WJfimwuhfiw3Gpq, fipw l{wri. hhmLntpjntGGtpp uho UWU[! 

unl{npw4wG zlp: 

1950-w4wfifihp}l tlhp2bp}lg u4uwo mfimhuwqhmfihp[! mwp pwGwtlflnmu tpfi 

tjrnqp wnw2wntiti tflntflnfumf)JntfiGhpp 4wpLnpmp3wG i.J.hpwphPJwi: up tumup 
mGmhuwqtmGhp' hhtnwqwJntU finpbuwG upgwCiwqw4.Ji..p lJltumu l>p)lquwCifl 
qtluwtlnpntpJwUp, ntlphp hhmwqw3mu \.tnztjhgpG Unfibmwp}l.umfibp, uwp111w

hpwtlbp Ghmhgpfi qbplt2tunq phJfiUJWfi 111huw4tm}1G: P. 111wpphpntpjntCi i.J..wrt 
phjuuwljwfiuhpp, onGhmwplmmubp[! qmGmu tpG, ph t.flnqfl tqwzwpp tflntflnfum
flJntfifihpl! uto fihpqnpompJmfi mfihfi L' wfit.1wuw4wG, L.' }lpwl.J.wG ~'t,U-p, lt11i

uthu fiwL ql:ihpli uwljwpflw4}l i.J..pw: lfofih111wppumGhfll! tqfirµnu tltu, np wGl.J.w

JmG qpwuwqwG. J?Wqwpwl.J.wfimpJmGG wG4w3mG qnrowpwpmpJwG L ltfil>uw
gflwJp hpufiw4wG wqpJmpG t: lJlt1pnu l>p}lriuwtiu 196713.-flG Uuhp}14Jwfi mfimh
uwqp.mw4wfi wungpwgpwjpG hwugb.wqpi.J.wa pp Gwfuwqwhw4wG hWJUlWpw
pmpJmCimu wumo t. «liJu tp4pm\j JmpwpwGiJmp twqwG wG4mu mhqfl t mGh

ghL 4wu uwum4wgb1 t qpwuw4wG wfi4wpqwutwhmpJwfi hbmLwGpnl{: 3mpw

pwGiJmp pwpop pfi:Puwgpw wnw~wgbt t qpwuwqwfi uGqwpowqmupg»3: 

2 . .IdbJGuu quiGnni t . np Ljinrm tiwut imCijJ. wGljLlwti hbtn: uw htuumwtnbt t . «UJCipwCi dwLlwCiwlj, 

j,!WCiji l)hn 4nJmpJmCi mGj1 qnpbwqpl.intf!JnlU[!. qpwl)Ljwamp.1mCi[1 tiwrn'l t tfmtutlbt tiJ1t.Cim.1u hwtiw

tiwuGmf)JWUp, j1Gi-n11 4Jn11p 12wuwtiu. L hpp wntiw t 111jllj qpwqqwbmpJmli. qCihp[! l.i.PntuljhCi LljJ.t.
CimJG hwtiwtlwuCimf!JWtip. jl.G~ t. ipnqjl p wCiwLtu»: The General Theory of Employment. Interest, and 
Money (New York: Harcourt, 1936), p. 296: 

3. Milton Friedman, "The Role of Monetary Policy". American Economic Review, March 1968, p.12. 



:)GWJWO unGtnnwpfluU1Cihpl} hwt[wtnwgwo lflCi, np qpwuwl.jwCi pwqwpw4w

Cint}3jntU]} uho wqqhgntflJntCi mGfl tnGUJbumpJwG tl!lw, GpwGp ubpctmu lflG q}luq
pbm :qpwuwtiwfi vwriwpwl{wfintpJWfi wl.jmfltl l.j)lpwnm Ul} )lppL. l.jWjntCiwguw(i 

wp11Jmliwtfbm qnpo)lp: Cutn unGtmwpjlmnGbp)l tnhuwl.jhtnjl, qpwuw4wu pw

riwpwlJwlintpJwG t{lmjm)llntpjntG)lg u)lG1L 'lJlW h)luGwl.jwG hbmLwGpGbpfl fl 
hwJtn qww. l.jwpnq t qqwJll ctwuwGw4 wGgGtr bpp 11pwuwl.jwG pwqwpw4w

GmpJmli tfwpm1Gtpu t{lntumu bG t{tp9f1Gj1u m1111mp_1mGp. 4wpn11. t UJWhwG2tfbt 

6-18 wutrn, u)lG1L 41111uLnfltf'1 t{lntfin)llmp_1wG wq11t9mp1mGG wptnwqpwGpjl 

tfpw: ~WUU!UjWtnWU)llwGwplup. qGbpfl uwl.jwp11wl.jti L!pw WJ'l wqr1bqmpjntU[! 

tiwpnTJ t T]puLnpL!ht 12-36 wujluGbp)l pGptugpmu: 'l.JtlwG hpl.jw[lWtnL chmYwGw-

4whwmtfwb)1 [lGpwqpmu ,lntl.jw.1t1 UJWJUwGGtrr ljwpnT) tG tlrntu4tr l!.1uu1tiuntf. 

unGbmwrtiumlitp[l UJG11mu tpG. pt npn,miuGLp tiwJi.uqGnqCilipjl l.jm1u}14 u)llw1 t 
qpwuw4wG pwqwpwl.jwGmp11uG t{lnt{lntunn\p plipwq)11.j mGmhuwl.jtuli UJLUJUtuG

Gbpmu : 

"l.PUUUtiU\r J!UL\.U.RU'liU\,.01'.CUSU\, "C.l.bPllilbP8Ul 
uUUU\rU'liU'liP8SbUU'libS~ 

'l-pwuwl.jiuli ptuT)wpwl.j1uli111p1ui!i tniuppt.p 11111tqt.t1u1fitq1j11Jt.rHur1 t.p11u1 plqli

uwl.jwGGbp)1 L tlnlil11nu1plmm(it.pj1 1jt.<il1q qplapl. :11pu 11Huuli1u1i1wl1 1ul1q Ma111-

tfnp4Lq 1llHuulnu41ul1 111l1111ul.j l1u1 rh1111111 1111ilpul1l1q pt. 1fi11udp11 lil1t.p11 \. 1inlit,

mwpfluu1liLf1[1 li1uu1u(11111!1 t,li. 1111 qp1111i111lp11(i 1•11H1111p111 lp11 lin1p1111lq1 lpupl11111 

w4qL4111p.1111 (1 111 hl1 1ilip 111ln11la1m1p1tul1 1jp111 1 

'l.PUUUliU\, ..QUC).U..QU4U\J01'-[c)-3U'U <l>OlvU'U5UU\, 
UbluU'Uf"\QlJC 

1huu1u(111il1'11l1l14 111l.u11il1ta11q1 q1111q I 111<111l1u 11p qp11111111lp11l1 111 11q1111111ilp11!1111-

PJIL1lJfl lp11pl.11p 111qql.,p1q•11111111111111Jii1111l.111111•111it1 1jp1u 1111ilp111111111111111i11l.pl1 . 1j111· 

juwlJ1uljtllUl1 l1111puLpj1. 111lp11j1 :jlil.pj1 11l1l.pl1 1j111j111111111j111'1111l1 ul1 :•11ql1',Jil• :111-

1.jtUJlllU 1!111pljjl lljlllp111dJ(Jl,pl1 lll<jljl ,q111111111'1 1111 •11q111j l,il)llllljJll1lq 1 pl. '!il.q[I tllll · 

qr11u I lfl1111111qit.1 ql.iqj1[lCiqwptiw4nJ\11pwuw4wu pwriwvw4wCimpJmG: L111• :1.1.. 

'lfl lJWlilfl11lm1u I ul1 '1 UJqlJl,1lj[l ltll1l111111111 :.>111pl111. lij111l1111l1tuli111u. q111 111L1111u I 1•1111) 

)1t1lpuJl1 'tl'll •lt1111l11111•.1111lt11l.pj1 1111111111111111111111111[1 '1111.1111 uj1 .•ll•1'11j 

•l11up11ltllllllllllil1pj1 'llilllli!I 1111pp1il1J11'[il1ll lll•ll·1111ql111111 I 1j111'll1 llli'lll •.•lll[lllJI . 

t1u:u1l,11 (1111[, 1•111l.Jip1qjit1 l111111111lj111pq111 11 1u11t1u1 1q111li111 u1111 . .t.p11 I '1ul1l1 1q1 1•111ld1I. 

Jl(l IJlllHffl1lJl1.' 1q11d1111uu1lil.pt1 1>q1111111p1p1·111111 l.l1 1j111j11111111111•1111ltlil,p uq11u111u1111!, 

1!1u 11Jl,ql1 I 111!11,!111111 1j111ql1 11111111 ut111it1t1 lili1111111i11 1 1u1, 

I 'l11p11Jll'1uilp1q 'lfllll11111l1'11l1 t•1u1p111•11il1111l11111• 1111 lip lpup1111 I 1t1qql.1 1j111Jt1111 

u11jllll1u1ll 1Ji1 :.>11ql1t.pj1 IJ11il1 111u111111lq>!1Lpl1 l1 i11u1>111111q•p11111il ,pl1 •11il11ulrl1pl1 tjptt1 

·1,Lpup I I Ji 1111L11ur•ui1111111 I 1u111 lit11pqp ll1JqJ'l1111 111,1111 J•l1l1111 J1 l1111u I.lip 1111t1 

UJl1ul1 l1p1111ll1<"ulj rq1111l.q 111litj111l1111l11ul1 11111lp1111111111111 ll'JI l11111j11111111p I j1p1ulpul1 

~ I Jt11, I. I ' I 

1JJ11l.111! 1t 1l1 u 1Lu111l1l,111l1 111 u111 111 1•111•1111 111{ l11n n1~1111q• •t· •q •1 111 I j, · •11 ••1 1·1 

JqnwJ1111p111lt11q1p1J l.1 1d .t.jl111tl"ld1c.q• 1t11l1 u l, •f.i 11 ll 1l1111 11t.1 .. 1111p 1 111111 • 1 I I 1111 Pl'l 1 1u 1.l l.d1 tlu tq hp1u 

1uu111111lp11(t fllll1f .il1p111 u J.11ulpu111n111 1111• 11 tl1 111l111 11•1111 {il11u 11f, l1 11d1!111liuil111J11l1 1 p .:. l.111 •thJ ll i lq1 1l1 •111 u p1.11 

l~llLJ'lllliil 1 l.p111 u ,d•_'IJ 1u 111 p1 111l1' l1t1J'f•d U\•tp11 1•ql 111 I l1 11 1•. 11 uquj1 : I 1 p 1 t 111•1lllluq . 11l 1' 1q •jl1d111111 1d., l1l• t.l~'I 

Liq · 1111~1 1·1111111. • 1;i 11J1q 111 q111~11 .. 11!1' 11 1 I · q1 11111 .. 11i1111111n1•1'· 1lp11p1.11t1t1 I 

'l{lutuihm (Oltmfi) l)pW

uwljwCi l!WJ\Wl!WljWCint
J}JntU (Discretionary 
monetary policy)' 
ri.pwiiwljwu pw,.,wpw

{Jw(impJwu l/lmflnfunz

?Jnz (i(ib/1[} hwuu1111wtjmii 
bLJ J2lUT/WJ2WljW£irllpjn1U 
tjW[lllf/LJl.iflfl lfl'?WhWJW
!}fllfJWlJp: .J2wr7wpwljw

li111pJntli[1 :fl /JWflTIT/ npn.!
t/b( {Jwlinlilit.pntf {Jwif 
pwliwolibf1ntf: 

(~til)W[l6w4n'l l)flWUW· 
4wu pu111wpw4wtimpJmU 
(Expansionary monetary 
pola1:y)' 
'I 1ri1111wl1111/ 1 /'1111/111/'lll 

11 111111111 •1 11111 111/d/lll.'W/ hl. 

11 /l/1 '" ' ''"""" ' ''' lll li/'111/ 
,•111!/lllli ll/ 111/ll Ul/ '." lll/if//1 

/11 1•111 111i111 i1 I •l/1111i11i1u 
I/ l/llJl//.11/1 ,,11111111.t./lf' . 

/ 'II! 11 I/ I•/ I J ! (/I Iii>/ 111 o/ / 1,' ll/111 

/11111111/li/,/l/1 ,\/,11!1/ll/llllll/I /, 
1/ u 111/1 ll/J !ll h.'111/11//1 Ill/I /I 

111 /,1111//• ul" •1111/ ! llllJI liwll 

•1/11 11 II 111 11 JI I.ti 11!. 11tf1 fill 

l/ lll fl · i ll1f1 i ri111111111Jttil f1 t1l1 

J " 11111111 ·w11111l1111/'1111 11 

11 1/.11 111. •11111•'/1 111111fi111 l111111 

I'(/ I II/""'" 1/ 1 ·I I I •/1/1 



lfbtpnfi .'bpltquwfi (1912 - ) 

QqwgumGpwJpG L 4tliumGw4 .'bppquwCil} 20-pq qwpp 

wqwlII 2m4wJw4wG tnGmhunq}jWG wuhCiwwqqhgfl4 2w
mwqm.[Ci t: l 976p.-)l GnptuwG upgwGw4wlJpp .'bppquwCil} 

UJ.W2lIIUJ.WCimu t WJG mhuw4htn[!, np qnpawpwpmpJLUCi 
mwmwGmuGLpl} qpwuw4wG wG4wJntGmpJwG hhmL.wGp 

h(i: upw hwGpwhWJlII qpphp[!· «4w1.4)ltnwtliqllG wqwlilntpjwG uh2» (l962p.) 
L. «llqwtn [!GtnpntpJwG ub2» (l 980p.) np)l hwuwhhrtliGwl)Ci tp Gpw 4pG fi.nql}, 

qwuw4wG mpwlJl.IILUtnCibp hG, npnlip 1.4w2mUJ.wGnu) b.G mGml:mw4wG 

wqwmmpJntGl}: bp4wp mLUppGtp '.:>f1lJLUqnJp hwuwtuwpwGmu w2Juwmhtmg 
hbmn, lllJCTU Gw UphG.'.Jmpqp hwUWtUWpwGmu t: 

mnlJnuwrumtJPpG (r1), npl} gmJg t mwtliu, np pG~uwgpwJp uuiwut.lnq uwl)wp
qwl)l} 0 t: Opp .'ht.rm qCimU t UjlU(ltnWmnUubp' llPWUfl wnw2wp41} ubawgCibtnt 
Guiwmwl)ntl (S 1-pg mhqw2wpct Sz-flG, GlJwp 13-2-p a uwumu), lllJG pwpopwg
Gmu t uiwpmwumuuhpp qGhpl} L. pwGl.jwJflG nbqbptlGbpl}: '1lwpmwmnuubpp 
wtlhtli pwpop qGhpG nu1qw4pnptli GtlwqbgGmu tu um4nuw11PntJ12[! (hfl2bgb'p. 
uiwpmwmnuubpp wtlb.1'1 pwpop qGbp[! G2wGwl)mu hG wtlbtli gwap mn4nuw

qpmJPGbp) L. utawgGmu pwGl.jtpmu mtqwpw2tutlwb irwgmgri nhqhptlCibpp 
lflnjuwmtlmpJmGCitpu: 'V2tlw<) qnpanGCibpp ll!Wfttnwmnuuhpp wtlhtli pwpop 
qlihpp L pwCiljbpp 4n11_uflg lflnjuwmtlmpJmCiGhpp mpwuwqpuwCi hwuwp oqmw

qnpaljnq irwgmgpi nbqbpljCihpp hwuw4gmu[1 lJwljb1wgCip lflnfuwmtlw4wG up

~mgCibpp wnw2wp4f! (mtriw2wpct ril:ill!P S2, flliill!hu gnlJg t mptlwa GlJwp 13-2 b 
uwumu): lt:wro ctwu4tmGhpp hwuwp ppwlJwCi tnnqnuwqpntJP[! 4Gtlwqj1 upG2_L 

PGi~b"'u ljwpnq I: .'bhqj1 l)nqupg UjWptnwtnnuuhpp'qGmul}, pwCilJp l£1U19nt9fli 
nhqbptllibpfl mnbqamlil}, JlGill!bu GwL. wtlbtli gwap flpwqwG mnljnuwqpmmG 
wqqht UIUJ.pwGpGbflp L. awnwjntpjntGGbpp ~whwG2wplJp ljpw: PUiUJ.bU gntjg t 
tnptlwb Ciqwp 13-2 c uwumu, wupm12wl.JwG UiwhwG2wrlJD 4w6r (AD1-fl9 tnb
l'llll2Wfldtlhtml qbUJ.fl AD2): SGtnbuwqhtnGhpG wnwGoGwgGmu hG 2_npu qnpbnG
Gtp, npnlip Glllwummu hG wupnq2wlJwG U!WhwG2wplJr w6tiG5: 

1. Swb"p }lpwqwfi mnqnuwqpmJI!fi WUIWqw bwfuunuifihp}l hwuhuw
mntpJwlip ]!fipwg}lq fihpqpmufihp]! L. UUIWnmun qqwp6fi}l wqhllt t<fwfi: 
lltlbtli gwap tnn4nuwqpntJ12fl qtuwmu ohnGwp4wmhphpl} 4wpnq tu Ciwjuw

ohnfibt npn2 GhpllPntUWJtifi Gwjuwqahp, pGlG WJl UiWPU14WUhpmu 4wamtutttp: 
.'btipuwCibpfl bwjuuhpQ 4wnmgtlw<)~p L uwppwtlnpmulihpp tlrw 4wohu: "Vuw
Gwll!bu, ulllwnn11Gbpt) ljwpnq tu npn2hL t)G11wrow4tl wtlmnuhphGwCihpti L. hp

ljwpwctwu4tm uu.iwnuwG WJL WUfpwGpGbpp qCimufihpl}, ti hw2fltl gwap wuuw-
1.jwCi t1_6wpGb.pti: 

2. 8wb"p mnqnuwqpntJI!l! l{wpnq t fiwL. hwfiqbg!lht fllllWPP tlintuw
Ciwquwfi qmpu}l wpdhqpquwfin: f-lG~Q ljwpnq t pbphL wupm12wltwG UiwhwG-

5· ::>Gwjtub mnljOUWl]JlnlJ!2UhJlp, wtlp11119wljwG l4Whwu9wp4fl L WflUlWl}JllUUpjl tlJlw l]JllUUWljw!i 
pwqwpwl1wumf)JW!i wq11bgmf)JWU 4bpwpL[lJLUl p!iqhwGmp hwuwowJGmpJwG wnljwJntpJw!i(!, 
UlGmbuwqh1JJCib[1[! zwpmfiwljm LI hG 4.]H'ih[, ph J1G1UJhU t l}flLUUw4wG pwftwpwljwGntpjntGn Gh[I· 

qnrbnul WUJJlwtipGhrfl L bwnWJnlpJtuGGhpfl zmljwjp tij1w : UJtDUUl[1WtipwjflG mbuwljbUlGtrG J:!U!].· 
hwGriwgum1 L LUJU 4.l16wpwGmp.1mliuhpfl Gt11l1w lj]10:w4I! Ghpljwjwgfinrt tlJwumwpftphflfl hbm bwlin
fHUGw1m lllutlu1p mt u· Federal Reserve Bank of St. Louis: Review, May/June 1995, L Journal of 
Economic Perspectives (fall 1995). 
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yu1pl1!1 q111111 lllflllllltlll11ill1tul1 1•1111J1u1111!1:· l1 wtjl.pt1•ttto11t1p l ' 111l1j111p trl.11f•l1l1 llllil(lt 

UUJli1llllJl•tt llljtuq11111 I qp11j1 I, utloqt11lj1LJl1 l1l.pqp1111l1l1jllt jqtl.t1q ·1·lt lllt1l1111llljtll ll j1l1 

Ljl..u111j1qj111ildipj1 ll)lll.' tllllll(I lp11lol1'lltj111/t1lol1 \llfl lojilj[tlrl ojl llflllll.1[ 1j111j1tltlllllllll<J 

u1ul1 1Jrq111uil1 111tJl•1l1 qp 111 tjji: I l'111r1j1 rip 1il.pqp1111lrl.pp 11rlo111u:tuj1tl111u t,11 11j1 ,.ot1q 

Lil.pp 1Jl.tqj1 u1111111111111d111tul1 lrj11lll1J• tqLuq• I llll! ll l '111pljl,!1 IJll[tlljiltlop 111j11l111111111 

Jltl1 :111lp11111111 u111u1111j'jtl1 111p1l11111•L1l.pj1 llflltl11ul1:.<l1 1Ji111111q l'1u lt111l1qtlllllllllj 0 (1 

ylllul111j1u1ul1tu rp1p11pj1 IL1(1dloqplj1t1til1 lljllllJl(otlll! 'J 1q1tq1j1 tj111j11L11l1111lp11ul1 lp11Jlltj1 

j1l1"J>11111qj111li11111il1j1jtlj1Ulfltltl1[1j1 l11u11tup ltlq1u1111111111p lj1Jll1Jlo'il1j1 •lllll.tlt 1n11!1l1 jilt!\ 

LUjllllllllllUltuLUuqj1ttl.pj1 l111111111p l'IJ"I, j1q llljlllllllll\lllr111ttld,pp llt1jlqj1 l dtult 111111 

Jlltlll'illll . I ~If!, ltl.q1u1111JH111l1l1p11 l1l1tj1uqld1 l11il1 llljllll•td111il111111lil1j1p lp111jlopul1111ll 

U111ur wr1111111lnul111111l1l.pj1 l111llliJ tllC1p l1l11ul1t1l,.Jl1j1 l111J\, llHl['lll(~' "i\jtlll1 lljilll1111ll 

~ 1upl1l1 111C1j1 

3. UitL1J1 ywc)11 u1nljnuwqr1ruJlni (!w1u111 t. luuti4uylilil w4uitutliu11!1 u11t1 -
tiw4 pwdliL.uuuluL.r1J1, pliw4wr1wlililipl1 l. WJtli, 4Uu11t1 wCit1li, l•liw liutJU-

f;flp JJbl)LJ wuglin11I t 
wqblft f!UTJW[ldwlJmz pw
qwpwl1wump;mli. w;u 
r4buip t hfltIOwlJwunrt.f q£ifl 
1f1Wglllg/l) UJWJ1UlWUlnt.f
Ub(T: '1-w pw(il.Jw;fl£i hwuw-

1Jwf1qflli ljW[JllT/ t ljlCUgnr· 
g/1: UJtuhmurnlib11 uwrnw
lJw11wpt..i: l!bf}/l qm1uflg 
llJW[lU1UIUJT1t.fub[1/l qlimU[1 /, 

f'WUl.Jbf1fl lrn1JU/Jg lfllUgm
yf1: r11whmurnlib[1/l nqrnw-
4nJH)11ui£1 Ull[l 1/111fuwrnqm
f'Jl1t(ilil,fl lll/1WUWfJJ1blf1u. 
1.JuMwq{i/;li 1.fmfuwurqw
ltwli u·/19n9(Jt..flf1 w11w9w(l 

l.Jr 151-/19 s .:! whrzw.>wfl''· 
1iwu /J J 11 ltliqttH/bg(jfl /1(1tu

l1wli 1nnl1m1w111in11i>£1 : 

J '111lifr 11rr frf'llll.Jwli rnnl.Jn -
1111111rrru1pf1 li1/w11m ii t 
f/Jf"tffl r _,). 1t1tlp11119wl1wli 
111w!twliywr1t1ti w6nllf t 
111l1u1f1 .\{)_, c· 1illlun11fJ · 

J'111ti/1 !J/•I! IJ/llllllllt//Wli 

11 li!/lllf'•\wl11ituli lll</IJlo t/lll · 

1•1r""Ii1.,,1 i w ti l1wtift1111 u1 /, • 

uf,1/1 I.ti . \fJ-(1 flli11wr1tlw · 

111111111 /1wfr11l•.</ l1111ti 1. 111ip111· 
•t/111 lil/llillllTJllWliJ•fl lllCi°fl 
ITJlollffl \ .1 /, 1111//·1/1 !'llfflllfl 

•1111,11/1 1/111'f•uw•1f1111 1/1 11 11111· 

r.i111l11111/1/,111 llll!flll/111/ I 



111bu lt]upw]untu}l nupwg}llt 111whw02wp\tlt wtin: ~wGp np ppwl.twu L !l>lt
fiwGuw4UJfi wltmpt{Cihpp qCibp(i wonuI bCi, WUIUI lfiUWJflG mumhumpJmfi(ibpfl 

hwpummpjntUU w6mu t' uMwgGhtn4. tpwgmgfli UUIWnntU(!: Puwl.J.wpw(Hihpp L 

lllJl .'.j>}lqp4wl.J.wCi w4tn}ll{ubp}l pwpdp qCibp(! WJU wqm}ltluhpp unp obnpphpntU[! 

4qwpofibCi wqtl]1 zwhmpwptp: .Qw(ip np otnCiwptiwmhrtp(! 4wpowqwCiphCi 

zwhmpwphfmtpjwCi CiuwCiop.pGw4 w6j1G, Cinp. Gtp.qpnuICihfll! 1.J.1.lbowgGhCi wupn11-

2w4wu UIWhwCi2wplm: 
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rwq 4wnw2wGw pw11wpwljwGntf}jWG hwumwmuwfi L [!UfllWJGl{wa Uiwhwfi-



2wpltfl t.lJlw tlhp2pGflu wqqtgmpJWG }1 hWJUl qw1m u}12L: SGmtuwqbmGbp[!, ntl

ptp mumuGwuppb1 bG WJU hwpg(!, q.Gwhwuibt bG, np GuwG wql}bgmpJwG iwqu 
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OWJGwqpbpI! uto UJWhwG2wr4fl UJWJUWGGbpjl hWUWOWJU: d-wuwGw4fl I!U
pwg12mu wtJ.b[.jl L wtJ.h1]1 2wm nbumpuGLpfl umu1w4wpwpubp (GbpwnJWL wph
uflmpJmGGhpfl u1wzmnGJwGhp[!) hGwrwtlnpmpJmG ljmGhGwG tJ.hpwtltnfubtm p
phGg uljqpGwljwG 1.4wJuwGwqpbp[!: liJu qtummu w2JuwmtutJ.wpohpI! I.. UJntU 
nbumpuGbpl1 qGhJ1I! 4w6bG: ~tmhwpwp, awtuut11I! lfw6hG. L zwhmpwpbpm
PJntGI! 4f12GJ1 t.l}lfizlt pGwljwG t.lwljwpqw4I!: litlbtJl pwpop awjuubp[! 4Gl[wqbg
GlaG wt.lpm12w4wG wnw2wr4I! (rnb11w2wrct 11tUJ}l AS2): _gwfip nr 4mpm4 11rw
t.lw4wG w6I! zwrmuwl.jtlmu t hw2nprµiri. ctwt.lwGw4wzp2wGGbpmu (3-pq, 4-pq h 
WJL ctwuwGwl.jw2p2wGGtp) AD-GI.. AS-I! 4mtri.w2wpcttJ.bG qt1.4p ti.hp: q..fibpp uw-
4Wfll}W4I! ljw6p upG~l.. P105, P1IOI..11tm wtlbl.]1 pwpop uwljwpl}wlj(ibp, J2WGJ1 np 
ymqJ1 wnw2wplj[! zwpmGwl.jmu t wnh1 wtlht.fl ljmpmlj, pwG lfwJntG qGbpp hhm 
hwt.lwmh11t1r qpwuwlJ.wG w6p rnbuuiu: CG11wpowljn11flllWUwljwG12w11wpwljw
GmpJwG zwpmGwljmu[! hwGqhgGmu t qGfl wtJ.htfl m wtJ.h[.jl pwpop uwljwpl}w4p, 

wJG t.' 4wJmG flG:PuwgflwJfl: 
'1-l1gmp' 5 uml.jnu pG~uwg!1wJp uwljwpqwljG wnw2wGmu t tlinfl}l wnw2wp-

411 w6p w4htJ1 4mpm4 mttluifl flhUJpmu (8 rnnljnu): d'wuwGwljp nUpwg12mu 
wtJ.btJi I.. wtlhtJ1 uho pt\ntl uu1pq)14 npnzmuGhp 4wJwgCitl.]1u hw2tlfl 4wnfibfi wJu 5 
mnljnu f1G:Puwg}'lwG : fl-tumpuGbpp 2mltwJntU qGnpqGbp[l L. tlw6wnnqfihpt! JiG.'j>1-
.1wgt1wJfl 5 uml.jnul1 mqwumt.lGtp[! hwztl)l ljwnGtG tpljwpwctwu4tm UJWJUwfiw-
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qGbpp 1.4wJliwGGtpnuF: PCi.'.Puwg}lwCi, htmwqwjmli, 46wfunflll }lpwqwCi 

lJnuwqpmwp will! tp4wpwctwlil{tm wnmuml: ctwuwGwlJ.w4}1g tJ.hptnu)mpJn 
Cibp]} gmJg tG uiwlflu, np 4uipm4 11pwliwlJ.wG GtJ.wqliwG hp4wpwctwu4_tm 
uiLwfipGbp£! mwpphptJ.mu hG 11tll{]l wi.J.blJl uGqwpowLtnri qpwliwlJ.wfi pwIJ.wp 
qwGmpJmG wG4wfifuwuibublJl mtriwzwpctbpfl 4wpnwctwu4tm hbmhwGp 

pflg: bplJwpwdwu4tm wnnu.ln4 qmrmt4 qpwuwlJwG w6fl, w1fi t' wtJ.htlt !!fill · 

owlJnIJ. rynuuwlJ.wG PWIJ.WpwlJwGmpJWU, hfluGwlJ.wfi htmLwfipGbpG tG tiu~u 
gflwG L wtlbtll pwpop wGtJ.wuw4wG mnljnuwqpmJpGhpu: 4uipmlt llJlWilwq 
wnu lP lJwpnri n·~ CitJ.wqbgGb\ qnpi'>wqplJmpJmGu, n~ ttfuflwfumuhtjlpwltwG ., 
mwqpwGpu hplJwpwdwu4_bm wnmumt: 

1 
~·I 

lJPGl w1ctu ubGp bGpwqpbt tGp, np npnzmu 4w3wgGm1GhpG ul.Jumu hCi G~ 
}uwmbuht l"lflWOwlJwG pwriwpwlJtutintpjwG wqqhgmpJmGGh[1If upwJU qhp2}l~ 
Cib11fm tnbriJl mGhGwtmg hbmn: OpjlGwl.( ubGp bGpw1l(lbgpfip, np tflnfuwnmGt~ 
L tJ.wplJwtnmGbfl[! ulJuhgjlG Gwfuwmhut1 pG:PuwgpwJJ1 pwpop uwlJwpqw~ 
upwJG WJG pwGjlg hbtnn, bpp qGbpG u4utgJ1G wlj_ttJ1 4mpmlj wntr \,uwGwuihJ; 

nbumpuGbpJ1 1.humw4wpwpGbp[l Gwfuwmtubg)lti jlfi.'.J>uwgflwfi u)lwJfi 4tp2jlfip 
uljutlhtmg hhtnn: 

f>G~uit"'u tG zmljtUJntU npnzmu 4wJwgtinqGhp[! hwuwlJgmu uG11wpawqn: 
'lf1WUwlJwG vw11wpwlJwGmpJntfi[1 L wpwqwgnri_ j1G1>umgj1wfi : p"'fi~ mhq 

4mGtGw, bph GpwGp untJ.nptG WJG unqbll}, tiG~u qmp um.lnpbgfl12: lJGpwqptu1 

tflnfuwnmGbp[! L tJ.wplJwtnmtihp[! uljumu bG mzwqpmpJmti qwp6Gbt tflnriJl wnw 

~wpljjl L qpwuwl.JwG 12wrtwpw4wGmp1wG WJl gmgwGpzGt11fl U1tlJwtfihppG: lit 
1.Jwtnhtml I!G11wpawljn11 ll[lwt1wljwti pw11wpwljwGmp3wG U1hqw2wp01}, Gpwfi 

4hpwGwJmu bG WUJ.wqw pG.'puwgpwJp U1MUJ.bpfl flpbGg uuiwumuGtpI!: '-lwr 
4wU1mGbp[! qwnGmu bG wlJ.blfl q)l.liwllJln11· tllnfuwuitJ.wlJwfi ll'12ngGbp wnu 
2wp4blJlu: lJPwdwuwtiwlt, tflntuu.mmliLpli wll_btwgfimu hG qn3mpJmfi mfitgn 

U1n4nUWllJlntjl2j1 l.4WJUWGGb11mu tflnfuwtntjw4wG uti2ngGhpp )1pbfig Ujwhw( 

9wplJI!, pwGp np fipwGp hu uuiwumu hG WUJ.Wqw wpdbqpljuwG wtlhtlt pwp& 
mbliUjbp!"I L gwCiljwGmu bG qGbt upGl qlibp)l pwpopwgmuu: uuwCi l4WJUW( 

Gbpmu tl1njuwmtl.w4wCi up2ngutp)1 wnw2wp4)1 Gt}wqnulf! L UJ.WhwG2wpltll wa 
wpwq lJhwGqbgubfi tflnqp tnnlJnuwllJlmJI2p wnpG: uph tllntuwnmGbpfi m tJ.wr 
ljwmmGbpG wpwqnpbG L 6pzm 4wtifuwmbubG 'lPWUwqwG !}fiqwpawtiuwfifi m 
qhl19nq tiG-'t>uwgpwJ)l wUJ.wqw mbUUjJ:!, ppwltwCi mnljnuwqpntJI2[! 4fit}wqJ1 pu 
t.lwljwG)lG ljwpl'i dwuwGtuljntl (bph Glj_wqp): bph wUtpwGpGtpp L ownw1mpJmC 
Ghpj1 zm4WJ}l qGnpqGtpG m tJ.w6wnnqGbp!} Lu qwGtuwmbubG J}Gqwpowqn 

ripwuwljwG pwqwpwljwGmpJntG, lipwG12 ljwpnq bG qwGfuwuihubt fiwL 'lPlllGb 

pfun11 tiu.'puwgpw1t1 hbmLwG12Ghp[!: lJpb qGnpqfibp!} qwGtuwuibubfi qfihp 

wuiwqw w6, zwmhp[! qqGhti WJdU, L n~ pt.. hburn: CGpwgti4 wupn112wtiwG UjU 

hwG2wrltC! ljwc'.ifl : \,uwtiw1.4Lu, uUJ.wubtntl pG.'puwgpwJp mtuuifl wpwqwgnu 

7· Ml:\JuwgpwJt• pwpap uibth 4b1111 htJdfi1uljwfimu mr1bl19~mu bfi J1u:jiuwgpwJp uibtill!Jl tjlmjlr 
tuwljwCimJlJlUU wnm-1: liJUl.ljUU, tpp pu:jiuwgptUJll UlbUUjbfl(l pwpdfl t(i, tjlntuw1mlw1twu Up~ngub~ 
zmljwJmU tjlntuwGwljtlwCi n!1uljG (twljtuG oqnnnp ljwu ljnpmuUlp hCiwpwiJ.npmJlJnlU(!, npu mqbljgni 
t pfi:\Juwg!1wjfl UJbtlUJll ljUJpmlj iJ.1114.rntumJlJWU[!). wiJ.b\]1 t.il:;() t: UjU wwgmgf1i npuljn ljwpnq t hwl 
ql:lgCiliL tu!J.btfl pwpt\p p11wlju1ti umljnUWfJ[lntJ12fil.ip]1, pwu ljtll(lnl\ tp tl1Cibt wpctbC(JlljUw(i w!J.b[jl gw~ 
mLuu1lipli 11buipnu\: Sbpuu1!1 pCiGwplputln lti tq1u11mGwljmu lUJU bqpwl1wglllJlJmun: 



tJ.w6wnn11Ubpn qc:t4wunpbU 4tlw6wntG, pwgwnmpJwUp WJti qbt412b[1)1, tpp hw

tlbtwtJ.6wp 4mnwGwG: QGpwg)14 wupn112w4wG wnw2w114I! 4GtJ.wq)l: Cl-npanG

Gbp)l GuwG hwuw4gmu[!_ 2wm wpw4 l1hwG4b.9Gf1 WUJpwGpGb.pp t.. ownwJm-

i pJmGGb.p!i 4Gtpf1 w6f1G: 

U]1wdwuwuw4, b.pL qGnp11lib.p[! L nb.umpuwjpli 2rn4wJj1 tlw6wnn11tiLpu tl!!u-

11 mwh b.Ci, np qpwuw4wG 4mrrn4 wan ljhwGqb.gG)l pli'.puwg)lwJ)l wtlb.1)1 pwpop 

1, mb.UUJfl, GpwG12 Lu )lpb.Gy tlb.pwpb.pumGp[! 4wpU1whwJmb.G b.p4wptuctwu4tm 

UjWJUtuUwqpb.p)l u)1~mgn4: UphUf1mpJntGliLp)l UJW2UlnGJwfit.p[! 4UJwhwG2b.li, L 

qnpawUlntGbp[! 4tl6wpLG WUJwqw 11pwuw4wti wjuwmwtlwpot.p)l pG1JLJWg)lnG 

hwtlb.1mufib.p hf1uG4wo )lpLLig pG.j•uwgf1nti UUJWumutib.pt1 4pw : l.!.JLoGmpwtipw

pwp. UJ1WU!2 ljwpnq LG ub.pwnt1 )1G1tpuw4npt1u1G u44pmG11I! (npn2 11Lu111tr11uu 

.! 4n~tlmu t 4.1wli12)1 wpt.ILvti 62q1unn1u) !1pt.lig lp11b4u1!14 w2JuwmtuU11w.1f1G UJWJ
owGwqpbpmu: l.!.Ju hwu4wt1wti11li w4uimhuu1 ljt.puintl ljtutlL1wqG)l qptut:itu4wG 

w2JuwU1wtlwpot.p11. IJL(iy np pLi.'j>uwyjnuG uljut.Jt1: l;pL nLumpuwJ!1li ,'ntljwJnnl 

npn2nni 4w.1wyunritiLp[l 624p)lm ljwlituwu1t,ul1li pli:j11_11ugptuG. Lpp 4liLpG wpw4 

pwpopwGwG, nLu111put1 j1pwljwli 4lit.pp :Lti tilj1uqj1. 

f•G~u1Lu 4m.1q t. unu1J1u tilpup 1.~-).1-p. Lp~1 1ulilnuu1liLpp ei:qpjnn t1u1litu1uuiL

umt1 tu ptiqwpcitu4nq 11p1uuu14tuti i:nu1puptul11ul1111p.1tuLi 1uqql•lJIHPJllllililq1l1. 
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~ Q.lflHu 13 I dUIJIIWllll«Nl Ull1d'OSl.sblJU'l-l>Sfl>IOSffi,'Y'Utll!lllfuro~'Le, 

np rwwuw4wu pwqwpw4wumpJwli wqqbgmi:>JntCiCibpn Ultuflpbp:ijmu bG 4wtu- ~ 

l{wo WJG pwGpg' qpwGu 4wGtuwmtuhi}l bG, pb' nl, hwpgG pul.Jw1.11bu zwm 1.Jwflb- ~ 

l{np t: j, 
" 

I< 1.lJ11'.iw4Jl" t wprun12. l>bt}[! tf.bpwhultbt um4nuw11pmJpGbpI!: Op12w"'G wpwq 
ry1wuw4wG J2lllTJ.WJ2Wl[wGnlpjwG ut2 mb11w2wpdJ! 4wpn11 t GzwGw\.twijl wq
qhgmpjntG mGtGw1 w1.11pwGpGbpp h ownwJmpJmGCibpp 2m\ttuJl1 qGbpti L w11-
mw1111wGp)1 tlflw: liJu tp4m hwpghpu zwqlJw1.11l{wa bu: b4bp ul[uhGJ2 12GGwp-
4muG wnw2)1G hwpg)1g: 

U]lGz WJOU UhCip hfii:>wrwbt bGp, np qnjntpjntG mGfl uflwJG ut4 u104nuw
qpntjp: f-\pw4wGmu, phwpltb, 4wG pwquwf})1l{ um4nuwrwmJ12Ghp, npnGJ2 4fl
pwnl{mu tG mwpptp npu4wJGntpjwG h mLnqmpJwG tllntuwmtlmpJntCiCibpfl fl.Ol.ll
pmu: Opf1Gw4' qnJntf)JntG mCitG 4wp6wctwu4tm umtinuwqpmJpGbp, hwuw
GuwG GpwGg, npnGp 4'1rwnl{mu tG :t>tttpw1 uf12ngGbpfl hwuwp' qwCiow1.11tmw-
4wG 1.11wpmwmnuub£1l! h 1.ULj_wGt}.Cibpjl 2mlJwGtrti fuG1.UJnqmpJntGGh£1J! : I< wnuHi 
11rwGg, qnJm13JmG mGtG bplJwpwdwulJbm mn4nuw11rmmGtp, hwuwCiuwG G[!
pwGg, npnGp 4}1pl.llnLj_mu bG mGtpp qpwlJ.wtJ.pntpJWU I.. bp4wpwctwu4hm ll!WP
mwmnuubpfl hwuwp: bpp l>hl)G wGgGmu t wt.J.blli (!Gqwpowl.Jnq pwqwpwlJw
!impJwG, qGmu t 111wrmwumuutp h wl{t1wgGmu hwuwlJwpqfl wwgmgpl nh
qbptj_tibp!}, wnlJw t pwGlJbpp ll!tuhmumwJpG ajlpp)1 ufl2wG4Jw1 wqqhgntpjmG: 
flpn2 pwGL{bp 4mGbfiwG nhqbptlfl 11b.'ppgflm, pu4 wtJ.h1J1 2wm pwGlJbp 4mCibuwG 
1pwgmgpl ntqbpl{Gbp: Pwtj_wlJwGpfi wpwq WJU mctbp!} fl.hl.llli GbppL. 4mqqhG 
mnl{nuwt}.pntjp[I :f>bqhpw1 uJ12ngGbpp zm4WJnlU L WJU Jnt4WJntU, npmhq lJ1W
gmgJ1l 1l1WhmumGt11 mGhgn11 pwG4tpu 4wp6wctwuljhm l{mfuwmtj_mpJmGGbp hG 
mpwuwripmu wGpwJ.1wpwp ll!whmumGhrnl{ pwfiljbppG: .gwGli nr :ptqhpw1 :PnG
J}lipJl rirmmu GLJ.wqmu t, lJGl.{wqLCi Gwh WJJ l{wp6wctwu4bm mntinuwrwmw
Cihp[! , orpGw4· futiwJnqmpJmGGbpp hwzlttlGbpli, hnwuu1w qwG&wutbmwljwfi 
111wrmwmnuubpp L pwCiljhpli wl[wfi11Ghpp utpm)1:ppqwmGbpli mnljnuwrwmJp
Gbpp: 

Uf1G211t.n, !}UI}wpowtin11 qpwuwljwG pwqwpwqwCinq~JwG wqqhgmpJmGn 
hrltwpwctwulJhm mnlJnuw11pmmfitpj1 tj_pw, j1G~ll1'1upp bG mGbpli qpwtlwqpm
IJJmGGtpu L mwuGwUJl.U ll!wpmwmnuubp!}, 41J1Gp wl{b\]1 hwutum h Gl[wq ljwG
fuwmbub\]1: 'l-pw hwuwr tpqm UfWtntiwn qw' l) bpljwpwdwt.llJhm qpmmCitpfl 
tlJ1w wtJ.btfl zwm ltriw4wG qnponGGhp hG wqrµuu , flGlutlmliCi t GhpqpmilwJpG 
uJ12ngGhrJ1 111whwu2wp4[!, pwG qpwuwlJwfi qnpanfiuhp: 2) '1-pwuw4wG qnp
onCiGhrD t.p4wpwctwu4tm um4nuw11pmJ12GbrJ1 tlflw wqqmu tG hptHiwqwCimu 
uf12Gnp11wl{npt.J.wa 4hpll1mf pli:PuwgliwJJ1 u111wu4nI\ mhu1.11tpp tlflw ppbGg wq
qtgmp JWG up2ngnl{: Ull!wqw Ull!WutJ.nri. pG~>uwgpWJp uw4wpf1.LU41! hpljwpw
ctwutit m wGl.{wGwlJwG mnljnuwqpmJPfl 4wrhnr PWI\W11f1P~G t : bpp uwpqp4 w
~t1'1 [!Gf!wpowljn11 pwriwpwljwGmpJwG wGguwG htmhwCipnl{ u1.11wumu bG 
flu .'J:>uwgJ1wJJ1 w~t1J1 pwrop qw1)1v UJliuurtp)1, tp4wpwctwu4tm qpmJPCihpG 
wl{t1j1 2mm 4w6tfi, pl.llu 4Cil[wqhG: UJUU1Jmnl{ l>hqp pwqwpw4wGmpJWG mh-
11w2wpct1} hGwpwtJ.npntpJmG t mtut.JlU wtJ.htfl wpwq L twl[wG wq11bgmpJmG qnp
owqpt1 \.jtupOWOWUljbUl mntinuwqpntJ12UUf1p l{f1W, upfi~qtn hplJwpwctwu4hm 
umtinuwqpmwutpti l[pw qpw wq11tgmpJntG[! Gl[wq npn2w4p t L tiwpnTJ. t mbajl 
mGhGw1 qqw1]111phG w1.tt1t1 tr4wrwtnh ctwuwGwlJwJflG 1wqnl{: .QwGp nr otn-



CiwpljmpjntU!Hipp ll UlUWJPU UlUIIlbUntpjntG!ibpp GbprlJlnLUWJ)lCi npnzmuubr!i 

wtlhlit zwm umG~tlmu bG hpljwpwdwuljbm qpmJp!ihpp. hbm, qpwuwljwG pwflw

pwljwfimpJwG wqqhgmpJwG wGnpnzmpJmGG WJU qpmJi:>GhpJl tIPw wnwG6Gw

hwmmlj ywpLnpmpJmli ndiJl: 

Y:wp6wdwuybtn wG4wGwljwG umljnuwrumLJplihpjl 4'JnqmfumpJwG wq11L

gmpJmUD 41nfl11 Zf12Wll!lI1ntJUJ)l wpwqmpJWG qpw tpwgmg)lz pwpqmpJml1Ghp t 
umbriomu: 4wp6wdwulthm 1111mm!itpjl Gt1wqbgmuu ljhwGqhgG)l 11pwuw4wfi 

hwztlb4zJ1nGbpp Ll!Wh1.4wGuwG WJl[!GtnpwGpwjpG owtuuLpp GtlwqhguwCiu : 

U1.4wuL1'1 t, np tlJnr1'1 ZJ12Wll!lI1TilJU1)1 wpw4nrpJmGD ltlitJ.wqJ1. jlGrn ljhwGqbgG)l 

I)JlWUw4wG DG11wpow4uwG ultqpGwltwG fupwlip.~ wq11LgmpJmliGbpJ1 pnqwg

llwfiu: flhwpyL, bpb qpwuwywfi !]Wf1Wpw4wGmpJWU [llil)wpow\.tnu.l{! zwpm

fiwlttlmu l. w4LUi gwop wG4wGwljwG um4nuw11pmmGt.pjl. uwuGwtlnpw1.4bu 

4wpnwdwu4tm '1J1TILJPGbpJ1 L w4L1J1 uw111~L1j1 4wpybpjl hwuw\.tgmuu. ljLp~ Ji 

t(bp)>n. 4wpn11 t fupwGt1 wup11112wltwG UJWhwG~wp\.t[l (u1t. u GI.twp 13-2): d-w

liwGwy)l (lGpwgpnuL hw4LIJW] UJWlnuli2wp\.t[111Lu1P, 4Lp 404!1 4liLpp. t1li<'_li !1p 

hhpppli 4GUJWUmJ1 p(i'.j)utrn . .JllwJl1 UUJuru4L1t1p mt:il1UJf1 L wli4wliw4LuLi umyn

UW'1(1TllJl2ULpl1 wGpli Lilq11unJWI \.tlupGw<.twt.iljliUl wliywtiLUl(tUti IlflillJJ.?liLp(l : l;pr 

JlW uiLr1J1 n1lit.lrw. pulj t.iJ1G,' WJIJ 4wrrn11 l uJ1 (HUliJ1 Lmuuu,1tul1 wliqGL1. w4b1!1 

pwpop wli4wlrw4wli urn4nuw1)ftlllJPliLpp 41up1111 Lli u14L1tt11.1tit.1 tlmrit1 ,' p~w

UJU1TILJU1J1 WJHl14111pJ111Gp L JupwlrL] UJLuluuliyu1pl1J1 t.il,otu4n11\p pwqtup1ul11uGnt

PJWG wql)L4111pp11lrtiLpl1 uJ1ynqny: l;pi• qw rnt.qj1 L n1Lil.l11n1i d1uu1ulitul1l1 hLliq 

WJT') Ujwhpu. WUfW (lUIJLUjlOlUljlll) IJJHUULU4111(i llllll]lllplulpu(in1p,1wl1 ul1q1'litul1wLi 

wqqLyn1p,1111uuLplr unJL1J1 tuql)Lql1l1 41l1l1Ll1 

Ul1Lun1JU tuqqL4ll1pp11!Jl1l1pp lpupll!] I.Ir tnl1ql1 r11l1l1llluJ luul, 1Jl1tql1 uwh

uwlrwtJ1w411q llfllUUILlljillll j>IUl]lllj'lllljlll[lllljl)lll(J llll11jlll,'lllplfl1 l)l1tq(llllli l i p!' :bl1-

J}G wtiqtir11u L qLu1l1 LUtjL1l1 u111l1u1ulrn1tl1n1lp1q plUIJ111p1ul11u!i111p1ulli . !JIU tqwlpu

uLytinru 1. 1•tulllpu.1!1!1 htu111ulp11f1lil1 up11h111tH11!il.pp. l•l• .'P lp11p11q 1. 111p1uq qt.111)1 
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PWJll').WgGmu hG 1').[llUUwtiwG npn2mu 4tuJwgGn11Gtpp wzJuwmwGpf! u lfimtm 
}umpJmGGbpp hwmnwmmuG WJU 6hntl. J1Grn lfwpnq t mCimhumpJwG 4Jtw ltw1m~ 
CiwgGm1 wq11tgmpJntG mGhGwi: 

<.tmLJWthwuwnnm w4Gwp4G (!UllhwGpwgGmu t l{tp1mbmpJntGGbpfl mbuw
lfwG hbmLmpJmGCibpf!: '1-pwuwlfwG JllUf\WJlW4wCimpJwG wqqhgmpJmGn hflu
Ciw4wG mGmbuwtiwG lfimlrnJuwljwGGbpfl tlrw gmJ9 t mptlwb hphJl WJU!Gmpwfi
pwJflG mwppbrw4J1 hwuwp' I) 4wp6wctwu4tm, bpp wqribgmpJmGGbpG wGljwG-. 
fuwmbublfl bG, 2) lfwp6wctwulfbm, bpp wq11hgmpJmGGbp(! lfwGJuwmbubI]l bG, 
3) bpljwpwctwulfbm: Otzw11pmpJmfi 11wpopbp, np qpwuwlfwG pwqwpwqwGm
pJwG wqqbgmpJntGQ tltr2f1G bplfm qhuwtpp hwuwp uflhGmJGG t: bpp npn2mu 
lfw1wgGnqGbpG wpwq bG 4wGJuwmtumu. 11pwuwlfwG nw11wpwlfwGmp1wG wq
qhgmp.1mGGbpp 4wpqwtlnpuwG qn)lO[!GpwgG wrwqwGmu t. L WJfl UIWtntiwnnq, 
4w11nwctwul.Jbm L bpl.Jwrwchuulfbm wqqtgmpJmGGbp(! fintJGwGmu tG: liJq 
11huwtpmu 11rwtip wq11mu bG upwJG wGtJ.wGw4wG t!tm]lnJuwljwGGbpp (t]ln11.}l 
wn4nuwqpmwGhp[! h pG:PuwgpwJp mbUUJ(!) tJ.rw: l>ul{ jlpwlfwG t]lmpnJuw4wG
tibpfl tJ.pu1 (ppwlfwG ~'VU, qpwri.tJ.wihltpJmG L ppwl{wG urnttnuwqpmJp) zhG wq-
11mu: lJLp l{wunupwo L[bptmampJmtijlg 4wpblfl t h)1Gq hfluGwltwG hhmhntpJmfi 
wGt1: 

1. UUqwfi}uwmbubUi wUgnuHi w4hlli {!fiqwp~wqn11 (uwhuwfiwlfiw
qnq) qpwuwqwfi pwqwpwqwfimpJwfi, qwpnq t ctwuwfiwqw4npw111bu 
}upwfiht (wpqb1wqbt) wpuiwqpwfip}l 1mqwpltntill! k qpw114wb'ntpJntfi]!: 
l<tizUJbu gmJg bG ww1pu G4wp 13-2-(! h G4wp 13-3-[!, t]lnajl wnw2wplifl wGltwU
tuwmbut.Jll w6jlg pJum1 wupn112wtiwG ll!WhwG2w114'1 WO[! 4wpn11 t hwCiqbgCibt 
tirw4wG wpmw11pwGpf1 h qpwqtJ..wompJtuG lfwp6wcJwu4t1.11 (!Gqwpow4uwG(!, h 
(}fiqhw4wnw4(!: PGlUJhU gm Jg t Ultut.J1u 13-4 G4tup(}, qbtajl wtlhJll uwhUwfiwl}lw
ltn1111pwuw4wG 12wriw12wt.iwGntpjwG wG4wGJuwmhut1]1 mh11w2wpdJ! GtJ.wqbg~ 
Gmu t wupn112wltwG UIWhwG2wf14Lt L muhUwGwt]lwl{mu ppwltwCi WJ1tnW11JlWU-
12P. : 

2. '1-pwuwqwa pwqwpwqwfimpJwfi qm$n}untpJwfi qwJntfiwgfiD.It 
wq11hgotpjotCi1! l)wfuqwi't t wCiwhuotpJWfi l{}l<lwq}lg WJfi 111whpfi, bpp It 
hWJlll ha qwUiu pwqwpwqwUmpJwli lltntlJ.ntumpJwfi hbmL.w!ipfibp{!: bpb 
(}UflWflOtultn11 l)Wf1WJlWlttutimpjtuG wqqhgmpjntGGb[lG p htujm bG qwI]lu, hpp 
tntimtumpJmGG w2Juwmmu t pp UJnmbGgflw1)19 gwop, WUJW UJWhwG2wpljJ:t 
}upwtumumun l.Jwpnq t mGmhumpJntG(! uri.ht qhll!lt IJlJitl qpw114.wbmpJmfi: liJ" 
CiflGz, bpt UJtuhwfi2wp4p tu11wJumumuG f1 hwJm t qwI]lu, bpp mfirnhumpJmfi~ 
qnpamu l pp hGtuptutJ.npmpjntGGtpti uwljwpqwltntl, ltwti 1111wfipg pwpnp, WJfi 
ltwpnri. t GUJwumbt pG:PuwgflwJfl wpwqwguwG!!: ~wuwtqwmwufuwGwpwp, 
uwhUwGwt]lwltm1 DWflWUW4wGmpJn,tG(! t.iwrm11 t oqCibt tlhpwhultht pG:Puw" 
gpwG, Lpt. UJWhwG2wrltl! uwhUwtiwt]lwltn11 wq11tgmpJmGGtpu qqwgtlmu bu, 
t11p Wf1tnLUflptutij2[! mGmbuntpJwG tp4wpwctwu4t.1.11 hGwpwl{npntflJntfiGhppg 
wtlb1p pwpnp l : lfJntU t.inqupg, uwhuwGwttJwltn11 12w11wpw4wGmpJntfi{! qwpnq 
t hwGqtgGt 1 wCil{uwG, tpb ll!WhwG2w114)1 Gl{wqhgmti(! mbajl t mfihfimu, bpp 
tnGU1humpJ11tG[} qnpbmu t ltfl tp4wpwctwu4tm hfilupwtlnpmpJntGfibppg wtlhlll 
gwap: 
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U.1uwb11 ubup lib111JwJwglin11J blip IJwJulfwbmpJmup 
ifim1ft M2 w11w9wJ11j/1 w6/1 mMU{/1 L flil.'f>uwgflw.1/1 
UJWflblJwu mbUU[/1 (3 mwJllfw m2wg111unlf) 1.J/1pli : 
:.JliwjWU bJllJmu/1 tnt£/W/UD[Jli tL wupm/pwqwli 1bli. 
IJIIWUJ! gn1.1g f;{j UIW/}lll. ll/I fJ/IWUWl]WU WJIW<JWg1Iwu 
dwuwuwl1w211pwuubr1u (op/1liw1J 1971- I 972pp. L. 
1975-1976pp.) 1Ijw1lfwb t,{i 111qL.IJglfb1m /1u:Puwgf1wJ/1 
UJbUU[/1 w6nlf rJnmwtj1111wUJbu 3 wwp/1 m2wgmuntf: 
uuwuwU{lw. 1/mrU1 wnwpwJllJ/1 w6fl mMUJ}1 ulfwqm-

uf!, hwuwaLJwu lfw11 90-wljwilubpflu uibl/}1 mtibgw

aflli, hw6w/u m11bl/glfn11I t flti.'puwgflwJfl mbUllJfl £ilfw
qn11Jnlf: 

UripJnt[l[! 4L11yqwa t FAME ECONOMICS hwuwljw11qiw1'1G 
u11l.Jw1Gb[l!iy. uwL Ulb u Economic Report of the President (w
tlLuwtluJW h[1WUlW[1Wljntf}jnLU): 
Uuiwnnl}wljwG qubp!i tiuribpuG oqmwiµipatlhL t pG:t>uwgtiw
Jli mbUum qGwhwU1b[jlu: 

<t>najl wnw2wp4]1 tf1ntf1ntun1pJmGCitpti h tirwtiwu <!."VU-p w6p uf12h tiw] 
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qGGmilJ! gntjg t mwLJ1u, np tf1najl wnw2wp4p w6p tnbUU!P 4uipm4 wpwqwgnul 

[!GqhwGmp wnuwup, mqt4gqmu t j1pw4wG ~"VU-}1 w6}1 wpwqwguwup: Op 

Gw4' l 961- l 964pp., I 97 l- l 972pp., I 976p. u l 983p.-}1 [!Cipwgpmu tf1m1Ji wnw2w 

4'1 w6p mliull!J1 wpwqwgnu.'iG mqLligtl.bt t G2t1.wa Jntpw1:1wGi.Jmp ctwuwGw41 
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( ! 976- l 977pp. 12 mnljnupg upG~Li l 978- ! 979pp.-}1 wt{htl1 lllwtiwu, pwG 8 mn~ 
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urnljnupg upCiLL. JOO mnljnu qpwuw4wu wop mtnhq, mfibght bu Ciwl.t }lfi:Puw 

gpwJti hwuwGuwG mhUU} utiL.CimJG uJ12wltwJpmu: 5 hpltpCihpp (Pnltn{pw, "lb 

pm, Upqhumtifiw, PpwqlltJlw li Qwpp) i.tinl\ll wnw2wpljfi w6ht t, ufl2ltfi hwztlntl 
200-flg upCilli 750 mnljnu mwphltwfi mbUU}nq: ~Ci:PuwghwJp mhUuttpfi WJ 
hpljpfibpmu mwmwGtlbt hG 187-pg upGiL. 653 umljnufl uwhUwGGbpmu: 

ti!lzm lUJUU}UU, PUiU}UU gmjg t mwwu UlUtnhuwqpmwqwfi mtumpJntCin 

hpljwpwcJwuljhm wnmumt tflm1ti wnw2wplJ.li ljmpmlj wG4mut! 1.jhwfiqbgCi 

pG.'puwgpwJJ1 pwpop mbUU}bpp: Uw mhumpJwfi li qmpap hwUf!fi4fillwfi twtlw 
qntJU op)1fiwljfibp)1g t: 

Ufl.U.2 '7U5blfi'4. 

f1 Uill}UU UbGp pfiCiwplJbt bfip lUJU q\)untU, mb

untpjillU{! gmJg t mwtllu, np 11pwuwljwG pw11w

pwl)wGmpJwCi wq11tgmpJntU{! l)wJutJ.wo t WJU pw
Gpg, ph nppwGml. t mGmbumpJwG uwuCiwl)pg[! 

l)wGjuwmbumu WJll wqqhgmpJntG[!: l1p.G2 WJOU 

ubGp zwm p)1i bGp wG11rwqwpab1 WJG hwpgpfi, pb 

fl.Gi1.4hu b(i npnzmu \.jWJWglin11Gbp[! aL.wqnpmu 

WU}WqWJfl pphGg UU}UlUntUCibp[!: <!.w2np11 qlJumu 
ubGp lu2GGwpljbGp WJU ljwpL.np hwpg[!: 

Q.Uu P. U tf <I> n <I> fil-lf 

I. <Dnl\ll U}tuhwG2wp4p ubbntf}jntG[! hwljw

qw110 l)w)u4_wompjwG ut2 t wG4_wGwl)wCi urnljn

uwqpmjppg L mrilu1 hwul:itlwmwl.J.wG t wGt.l.w

GwljwG bl)wump (<!.'OU-ti) ht.m: <Dnajl wnw2wpljfl 

uMmpJntG[! npnzt{mu t ljbGmpnGwl)wG 'lflWUW

lJwG flz)uwGmpJwG ltn11uflg (UlJL,-nur l>h'l[!): 

2. 'l-wuwljwG mGmbuwqt.mGbpf! uzwlJt:il hG tfln

ajl 12wGw4wl)wG UJhuntpjntG[!, [!Utn, npj1t.Pn11fl2l!P-

2WL4UlntJmJ1 wpwqmpJntfi[! hwumwmmCi t (ltwu 

UOU1Wtlnpw1.4tu hWUU1WU1ntfi t) L. ppwljw(i lU[1U1W

!1[lWUp[! ljw)utlwo Lt l)pwuwl}wG qnp<)nCifibppg: 

J2wGw1.JwljwG mbuntpjwG hwuwawJG tflnqjl U}W
zwpfitpp WO{! hwGqhgCimtl t qGb[l}l hwuwuwuGw-
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hwG}_)wplj[!: 
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hwG2wr4l! li 11pwfintl jluq ohOwgGht wpmw

qpwGpfi m qpwqtlw0n1pJntfit:!'. b'pl.JwpwcJwuqhm 

wnnu.'iml, hpp zmltwCibpt! ljwpqwqnpqmu bG qhll!P 

U}whwG2wp1.Jp w4.ht'1 pwpap uw4wpqwljf!, wt.l.blJ.1. 
l!Gqwpowl.Jnri qpwliwltwfi pwqwpwqwGmpJwfi 

hpuGwtiwG wqqbgmpJntlil! 1.Jt'1CiJl qfihpp uwtiwp

qwljp zwpmGw1.jw4wu Weil} (.flG.'.Puwgpwfi): 

6. li4.htJ1 uwhuwGwt}'!wljnq 11PWUwljwfi pwqw

pw4wGmp1mG hwumwmbtm qtuwmu l>h111! 4.w

Ciwnmo t U}Wpmwmnuuhr, fl.Gm l}wpnq t Gqw

qtgGbt UJWpmwmnuuhpp qGhpl! L. U}Wl}wubgfiht 

pwGl.jw3pG hwowljwpqp U}WhmumCibpf!: .Pwpap 

urnljnuw11PntJpGbpl}, l1fllWPP pwCil}wgntU{! L. qmm 
wpmwhwGuwG Gt.l.wqmU{!, wtimltt.l.Ghp}l qGhpp wU-

1.jmuu (pG~n 4JunmGqnmp Cinp ljwnm19Uhpp mntq

omlil!) L pwGl}wJpG qwpqp uwmlbtllmpJwfi Gqw

qmtll} ljiPGb(i qpw UutWUbtll hbmL.wfipCibp{!: Upp 

wtl.bt'1 uwhuwGwi.pw4nq 11JlwuwqwG pwqwpwqw

GmpJwG mtriwzwpcJG wCiuUiwuhtJ1. t, wJG 4wpnq t 
fit.l.wqbgGbt wupm12wlJwCi 1.4whwu2wplJ[!, wpmw-



1111wGp(! L qpwfltJ.wompjntG[f 4wp6wdwdljblil w

nmdntJ.: 

7. 'l-pwuwljwG pw11wpwl.J.wGnt)}JntGt! mumb
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flDTJ. t 'lflULnpl[bt wl[b[}l zmm qCibflp. pwG )1pw4wli 
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I. Pfi~n\ tG uw11ri)14 tlinl"J. uiwhmu: Sn4nuw
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ljnl)tipg UUJWnl[n11 tPllflll uwGw4)1 tJ.pw: 

*2. UwnpL pt.lwp4l[wbGbpf1g jntpwpwGL)ntpG 

flu~u1t 'u 4wqqt1 tlin11)1 pwliw4p 4pw. nrit! gwGqw

Limu tp UJWhbt. w) l[i'.iwpu1qpwJt1Li wl[wGqGb[lp 

mn411uwqpm.111!1 w6p. p) f1G'.puwgjlwJ~ wbt.luiJl 

uu1wutjn11. w6p. 4) h4wumu1ub.pp w6[!, T}) l[6wpw

qpw.1pG wtlwGrilibpp L 1111wuwljwG 2m4wJJl hwdw

wb.ri tip~m4litpj1 df12L uiwppt.pw41111 mn4nuwripnlJ

l2P WO[I: 
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b) qmm wpmwhwGmuGbpfl, 

q) utwhmumGbpfl, qpwuhCiJW4WJflG zflCintpjntCi

Cibpfl L. pGw4wpwCiGbpfl CiuwG flpw4wn wljmflt{

Ghp}1 L. pwdGbmnuuhpfl qCihpfl, 

t) flpwltwG ~"UU-J:l tlJ!w: 
8. "lwmuw4wGnpbCi qttq.fl wtJ.bllt {!Ciqwpow4nq 

qpwuwljwG 12wqw12w1JwCimpJmCi mhqwzwpctbpt! 

hwnwtu mqblJgtlbt bG flpwl.J.wG wpmwq11wG12fl w-

1'.intJ.: PG2n'\: 4wpn"'q t tupll.Jnp wtJ.bJ.}1 [!Gqwpow4nq 

pwqwpw4wGntf}JntGG wt.lbtwgGbt f111w1JwCi <!."UU-}1 

bpl.J.wpwowu4tm wnfl mhUum: P.G2n"'t: 

9 . ..f!wqwptul.J.wG qnpof12Cihp{! hwnwtu qpwutu-

4wG hbq)1Gwl.J.mrJmGGbpflG 4n2 tG wGmu wt.1.tw 

wpwq {!Gqwp<.\w4bt ipnajl wnw2wp4G WJG111tu, np 

mn4nutuqpmmCit11u Gt.lwqbG: liJCimwuhClwJGptl, 

wz:tuwphmu wubGwpwpop tnn4nuwqpntJPGhpG 

wn4w bG WJG bpl.J.pGbpmu, npnfi12 wpwq [!Gqwpow-

4mu bG tlmflfl wnw2wpl.J.u: lm1pn"'q t12 pwgwmpbt 

WJU pqwg1w1 hwljwumpJmGu: 

*IO. Cwm mGmbuwqbmGbp hwt.fwmwgwo bG, 

np qpwuwljwG puu1wpwljwGnt}}JWG ut2 ipnipn

JuntpjwG hwumwrnuwG L. wpmwqpwG12fl qpwqt.lw

omp1wG m qGbpfl t{pw WJ'l ipnipn}untpJWU hfluGw-

4wG wqqbgntpjwG j1 hWJUl qw1m uf12Li qnJntpjntG 

mGp «hp4wptuml.t Li tflntflnfuwljwG dwuwGwljwjpG 

ttuq»: bpb WJflutbu t, J1Ci2utb"'u 4wpnq t GuwG bp-

1.jwpwmL. L tf1ntllntuw1.twG dwuwGwljwJpG twqG 

wqqb1 qpwuwtiwG pw11w12w4wGmpJntG[L np111tu 

l.J.wJmGwguwG qnpO-jlp oqmwqnpon11Gtp}1 l.J.wpn-

11mr1mGGbpj1 t{pw: 

* 11. «fllwmumpJntU[! gm Jg l. mwwu, np bpp tnn-

4nuwryimmGtpu pwpop tG, flG:PuwgjlwG pwpop t: 
Pwpop rnntinuwqpmJPGbpG )1G'.}>uwg}1wJp h)1uGw-

4wG ll!WtnliwnG bG»: q.Gwhwmhgbp WJU tnhuw

l.J.btnt!: 

* 12. bph tllnll.lt wnw2wplm hwumwumtG t, )1l12-

111t"'u 4wqf}}1 ipnflfl Gl.J.wmuwup tqwhwCi2_wp4)1 wti[! 

wupnq2w4wG U}whwG2wp4p t.l.Jlw: 

* 13. bGpwqpbGp, 1990-wltwGGbp}l nGpwgpmu 

:PflGwCiuwl.jwG pGwqwt.fwnmu GnpwpwpntpJmG

Ghp[! hGwpwt[npntpjntG hG tnt[ht wCihwm(ibp)lG u 
!pppuwCibppG qnpou.mGmpJmfifihpfl mptlwc) bwtlw

ll! tJ.wpht ~wtflwqwGg tflnpp uf12}1U flPWUW4wCi 

hwzt.lh4znntJ.: U11Il.JmU12nul, qtp2}1Ci lnWUUWUJW4P 

t!Gpwgpmu M 1 tflnflfl wnw2wp4}1 U}Ulntjtnp wpw

qmpJntGG wobt t 1.11wpbl{wU 3 tnnl{num.l: bpb fl)lW

uw4wfi l12tuwfintpJmGCibp[! gwGqwGmu bu 4wJntU 

ll!Whbt qGbp[!, tllnflfl wnw2wpq)l pU~Ufllufl" wl'.ijt 

1.11bull} U}bmp t [!CimpbU: 

14. f!Jm2hfl qb!ppgflmn n"p qtll}Pmu qtJlGp wt.fb

Ut ubo, bpb WJCi :ppGwGuwtJ.nptl}l l>bqbpllil U}W

hmumGbp)1"', pt"' wupnq2 wqqwpfiwlt2mpJwG l}ln
}uwuutmpJmCiGbpp up2ngnt[: f!wgwmpbgbp: 

15. Umnph Gtp4w1wgt[wo wIJ.Jmuw4l! Cibpltw

JWgfimu t tflnflfl UJilll12W£14)1, qGbpp uw4wpqw4p L. 
flpwltwCi ~"UU-fl rnt.1.Jw1Ghp~ hpbp hp4JlUhp}l hw

uwp I 987-l 990pp. ctwuwUwqwhwmqwo}l t!GJ:Jwg-

12mu. 

w) wwgfiht pwg pnqfiqwa mnqbp[!, 

p) n"'p bp4}111fi t lf.wpnu.l wubUw[!liqwp&w4nri. 

qpwuw4wG pwqwpwqwGmpJntG[!, 

q) n"'p bpqppfi t mGbgt1 flU:PuwgflwJJl wub

Ciwpwpop mwpbljwG rntUum l 988p., l 989p. L. 
l 990p. hwuwp, 

q) n"p bp4}1pG t ntCibgb1flpwljwfi WJltnWfl)lWGp}l 

wuhfiwl{tnpntq wti[! l 987-l 990pp. ctwuwCiwltw

hwint[wap {!Cipwgpmu: 

<l>nrl.P wnw2w114 <'..'VU qh.'.jiuwmnp Uu4wuw4wu ~'VU Ppw4wu ~'VU <t>nfJ}l Q..fihp}l 
(ulq) (1987=100) (1987p. wpdmJpml) (l987p. wpdntJpml) wnw2wp4 uwljwpqwq 

um., 
1987 2,910.8 100.0 4,539.9 x x 
1988 3,071.l 103.9 4,900.4 
1989 3,227.3 108.5 5,250.8 
1990 3,339.0 113.2 5,522.2 

fihl.t(lppw 
1987 17,992.0 100.0 56,763.0 x x 
1988 27,881.0 166.7 97,929.0 
1989 47,958.0 273.0 164,067.0 
1990 72,618.0 423.4 277,890.0 

Upqhlimpliw 
1987 48.4 100.0 163.5 x x 
1988 259.9 490.0 773.0 
1989 5,958.4 15,919.0 22,892.6 
1990 70,000.0 322,000.0 480,000.0 
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wpqplJ. npn2muGbp bG nGqmGmu ulllwumufihpp h}luwG 4Jiw, WJupfipGt 

Jmpwpwfii_Jmp nGmpmpJmG 4wmwptJ.mu t UUiwutJ.nIJ. bwtuubpp lt 
t4wununGbpp hwpwpbpwl19mpjntli{! hw2tlfl wnGhtntJ.: Cwm qwpLnp t,i 

ph uwpqp4 pGi_ b(j umwbmu WUfWqWJP uwupG, pwfip np UlJil 4wCi)uwmb

umuGbpG wqqmu hG GbpltwJmUu upwGg 4nqupg nGqmGtJ.nIJ. npn2muCihpp 4Jiw: 

bppbuCi qwmwpqwo nGmpmp3wG wpqJmCipGbp[! mwppbp hG lf1Cimu u111wu

tJ.wbpg: Ujq qtuwmu uwpq)14 hw6w)u t.flntunui bCi ppbGg npn2nuIGbpCi WUfW

qwjp tJ.bpwpbpJWt: liJU qtJumU ubGp npn2w4p qbputml 4qwpqwgCib(ip WJU qw
qwt.flwp{!, np wuiwqwJ)1 lj_bpwphpJWL UUIWunuIGhpG wqqmu bG wGhwmubp)1 

npn2muCibpp tJ.pw, pwGp np tJ.hp2pCiGbpu hw2tlfl bG wnCimu ppbCig wCigJWl l{lnp

&n: UbGp 4pGGwp4tGp WJU!GmpwGpwJpG mhumpJmCiGbpf! UUJ.wumuCihpp tJ.hpw

pbpJwr 
P."'Gi wqqbgntf}JntG ltmGhGw wpmwqpwGpp L. qpwqlj_wbntflJWCi uwqwpqwqp 

qpw tupwGnq uw4pmnGmtuwJ.twCi pwqwpwlJ.wfintpjntG{!: liwpn"'11 t Wpqjnp 

fupwGnq pwriwpw4wGmpJntG{! Gtl_wqbgGht qnpbwqpl:Jmp3wG uwqwpqwlJ.n: upb 

qwpnq t, wuiw nppw"'G dwuwliw4: UJu hwpgtpp UJwmwufuwCiCitpn mwlflu t 
UU1WUm1iCibpp mbumpjntG{!: liJCi oqCinui t wupm12wgfibt Ubp mfimbuwqpmw-

1.Jwli qpmblflpGhpI! wpmwqpwfipp, qpw114_wbntpjwG L. qCihpp uw4wpqwl.J.Gbpp 
uwupG: 

Uupn112 Ulbi;!UlilnLU ubGp uwGpwuwuG mwpphpwlJbt tGp UUIWUtJ.nq L. i_UUflllU

lJ.UlO tflnt.fln)umpJmCiGtp{!: \,!.twp 14-1-nui 1muwpwGqmu t, pt pCii_nt t WJU mwp

pbpwlJ.mun 4wpLnp: bp4wpwdwu4tm hwtJ.wuwpw42nmpJwG 4Jiw tupwGnrt 
uw4pnmCimbuwJ.twCi pwIJ.rnpwJ.twGmpjwG wqqhgmpJntUI! pGmpwqptlmU t bp4m 

WJlt!GtnpwGpwJpG 1muppbpw4Gtpnl[: lfwu a-mu bGpwqp4_mu t, np npn2mu {!G-

11mGnqGtp{! i_bG l.Jwli)uwmhubt )upwGnq pwqwpw4wCimpJwG hbmL.wGpGtpn L. 

hbtnL.wpwp, l}[lW WpqjntGpmu mbajt mGhgnq bwfuubpp L qGbpp uw4wpqw4P 

pwpopwgmuu: P.G~UJbu utGp Gwj1.Jl(pfimu pUGwp4bt hG12, wupnq2wqwu ll}W

hwG2wpl(p wGuuiwuhjp wt.l.htwgntuf! dwuwuwl(wl}npw111tu 4wtJ.btwgGp wpmw-

1111wfi12p O-w4_w1G m ltpwpopwgGp qpwqtlwompJwG uwljwpqw4n: ct-wuwGwqp 

[1Cipwgimu.l wpmwqpwu12I! 4wtJ.h1wUw u)1Ci2L. u)1 uwltwpqwlj (Y2), npl} 4_bp t 
mGmhumpJwG bpl.J.wpwdwu4tm hGwpwtlnpmpJmGGhpp uwhUwupg: <!.lllUlllUfW

mwufuwuwpwp, l(pwpopwGw Gwu qpwqLjwO-ntpJlllli uw4wpqwq{!, L qnpO-w

qp4ntpJntfi{! pGwltwG uw4wpqwl(pg 2wm wtJ.btP gw<)p 4lf1Gp: upb fupwGnq 

pwqwpw4wGmpJwG hbmLwGpGhpI! Gw)uopnp 2tu 4wG)uwmhutlbt. WUfW pb' 

wpmwqpwupp owt.J.w1Citpl}, L pb qpwqtJ.wbntpjWCi uw4wp11w41! 4wp6wdwu-
4tmmu utbwGmu hG: 

\,4wp 14-1-p uwu b-m u gmJg t mptJ.mu )upwGnq uw4pnmGmhuwqwu pwqw

pw4wGnt13JwG Gtp4npbmpJntCi[!, bpp bGpwqptl_mu t, np npn2mu {!UqntGnqGhpf! 

4wG)uwmbumu bG hbtnLwGplibpf!, Gw)upwG flpwGg jlpwl(wGwGwU!: <!.wu4wuw-

1ntJ., np )upwUnq pwriwpw4wGmpJmG11 hwGqhgGmu t ui.whwCi2wp4p w4_htwg

uwli L pG'.puwgpwJp w6p, zm4wJp uwuGwlJ.pgGhpf! tlJn)umu bu pphug npn2mu

uhp£!: Ujli Uf WJUWuwqpbpmu, npmbq GztJ.mu b(i WU1W4W wz]uwmwqwpdf! li nb

umpulibpjl qGhJ1[1, wGup2wUihu GpwGJ:l wtJ.h1wgGmu hG qGbpjl uwlfwpqw4n 

uuiwut.J.n11 pwpopwguwGJ} hwuwuiwmwu)uwli: liJu UfWJUwGwqphpf! ltwpnri hG 

Cibpwnht GmJGpu4 npn2w4p uwG1111wlt t.iwuitJ.wO- qGtpp nUqhwGmp pwG4w-
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~wpuwpbgqwlt 

u111.wuntufibpp \[wpqwlt 
(Adaptive-expectations 

hypothesis)' l[wpljw&, [JUm 

np/1 npn2111u ljw;wgunl/
ubp[J h]lriuwl[npmrI b(i 

fll1b(ig UUJWUmrJ(ib[l[! 

rj1wmnwgj1 oqmm(jbp]l 

l[bpwpbpJWl, [JUUi l.fbf1Pflu 

dwuwuwljfl ml/Jwlubpfl: 
Opfluwl( w(igwa bpljm

bpbp 111WflflUb[1/JU EJ/1-
UlWflljlfwi} flu.'J>uwgflw1f1 

uwljwpqwljp h/1up t 
hw£iq/ww£imr.I hwp1111TJ 

mwpl[w f16:Puwg/1w1fl 
UUJwun11Iabpf1 hwtfwp: 

UIJWUJU1/HJ (hW[ltlLUJlbg
l[wiJ) UUJwumuilbJl/1 h/1-

UJnpbq]1 hwuwdw1li Lfbfl
pj1li dwtiwliwljwhwmlfwiJfl 

(l{wtI dwuwfiwljwhwm
lfu11)lib[1/1) f!Uf}W9J2111li 

UJbq}I nz(ibgnq /1flWIJW[1011l-
pjn!UUbfl[l npnzmu bfi 

UWflIJl{wilg WUJwqw uu1w
ubtftpilbfl[J: UjUUJ]Wm/, bpp 
uUfwumiJubplJ dwuwuwl{/1 

utipwgpmu LfmfulfmiJ bu, 

wl{ulf wllf"IJ wUJwqw flu:P1-
;wgf1w1/1 UWl{Wfll)Wl{[I (b) 

tifl dwiJwliwl{whwu11/wiJnlf 
hbm t vliqtimif flli:Puwg/1w

J/l lfnuumwg/1 uwljw11-
l)Wl1flg (a): 

P-GiUJliu gmJg t mplJ.mu Gltwp 14-1-mu, WUJWqwJp uu1wumuGbp[! ltwplillp 
wqqbgmpJmG hG pm1Gmu uw4pmnGmhuw4wG pwqwpwlJ.wGm.pJwG wprumGw
tlhmmpJwG 4Jiw: libGuwltwGnpbG 4wpLnp t hwu4wGwt, pb pGiUJ.hu bG oLwtlnp
lJ.mu WJl1 uutwumtHJbp[!: UUJwumuGbpp 4_hpwpbpJWl lJ.wG bp4m hpuGwlJ.wG mh
umpJmGGbp: bqbp Ghp4wJwgGbGp qpwGg hpuGwqwG qpmJpGhp[!: 

UUJwumuGtp)l oLw4_npuwG uwuflG wutGwUJ.wpq mhuntpjntGI! utGqmu t, np 
Uwpqfllt WUJ,wqw flpwqwpontpjntGGbpflG UUJWUbtJlU hpt1Gtlmt1 tG wCigjwlfl tlf1w: 
Cum WJU mbumpJwG, np[! mGmbuwqbUJGbpG wGt.fwGh1_ hG hwpuwpbgqwb (w
qwuimflq) uuiwun1ufibpfl mbunt})Jntfi, npnzmu [!GqmGnqGbpf! hwunqtlwb hG, np 
WUJwqwJfl uwupG J:!GT}11tGt.lnfl npnzmuu UJ.hlllp t hpufit.Ui wGgJwlfl ppnqmpJmG
Gtpp 4Jiw : OppGwlJ., bpb Gwjunpq bp4m-bphp UJwppGhpfl uupwgpmu qGhpp uw-
4w11qwlm lJwJmG t trit1, wuiw uwpqplt ltuuiwutfi, np qfibpp uw4wpqw4I! ltw
JmG 4\J1Gfl GwL hw2npq UJwpmu: 4wu, bpt wGgwo tip pwGjl mwJ1pGhpp I!Gpwg
pmu qGbpG wl.'ib1_ bG mwpbl)wG 4-5 mn4numl, WUJW uwpl1fl4 GuwG wl.'i tiuUJwubCi 
GwL hw2nr11 mwptJ.w hwuwp: 

lilJ.wp 14-2-mu GbplJwJwgtlwb t hwpuwphgtlwb' UUJwumuGbpfl mhumpJwG 
qpw:}>f14wqwG uiwUJltbpnu1I!: cJ-wuwGwqwhwm4_wo I-ti [!Gpwgpmu qGbpp uw-
1.jwpqwlJu qwJmG t brJ.l..t (uwu a): <!,LmLwpwp, ctwuwGwqwhwmtlwb 1-lt i.pnpop 
tlf1w nrmzmu uuqmGnr].Gbp[! bGpwqpmu bG, np qGbpI! lJwJmG 4uGwG GwL ctw
uwGwqwhwUJtlwb 2-)l [!Gpwgpmu (uwu b): UwlJWJfi pG'.J:>uwgflwJfl $wuUJwg}l 
uwywpqwl.Ju ctwuwGwywhwmtlwb 2-mil pwpopwCimu t uflGih 4 mnqnu: ctwuw
GwlJwhwUJtlwo 2-fl wupnr12 {!Gpwgpmu 4 UJnl.Jnu zwpmGwlttJ.nJ'l }lG'.J:>uwg)lwJp 
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l.lituJUtuliGb[lntU (dwuwGw4whwtm.[waubp[! 4tuJ1nrt b(i mLht tjhg wuupg upG2L 2-
3 mwpp} UlllJ111P4 uljumu bG tllntuht ]1pbGg uuiwubtJipGtpn: ~}1uG4_btm.{ dwuwGw

~whwmtjwo 2-p tllnpap lj_pw, GpwGp u1.4wumu bG, np dwuwGwljwhwun.[wa 3-

mu GntJGuibu mLT]_}l ljmGbGw J1G'.Puwgpwjp 4 umljnu tu6: PWJ9 Gpwug Ull.jWUntU

GbJlD ufutut bG tJ1Gmu (}1G:PuwgjlwJJi tllwumwg}1 uwljwp11wl.J[! dwuwGwljwhwtn

tltub 3-}1 pGpwgpmu ljwqumu t 8 mnljnu). L GpwGp hwliwtqwmwufuwuwpwp 

tllntumu bG }1pbGg u1.4wunu.rnt11D: '1-pwG)lg hbum. ctwuwGwljwhwmLjwo 4-)1 

[!Gpwgpntu }1G:f>uwq}1wJ)1 tllwumwqp uwljwp11wlm liLjwqmu t upG~L. 4 mnljnu. 

WJU}1GpG wlJbtfl ll.jtuljwu. pwG uu1wuLjwo t.lwljwpflwljG t: lq1l1J1G. uwp11J14 tJb

pwGwJntU bli ppbGq u1.4wumLIGbp[1 cJwLlwGwljwhwmt.jtua 5-p hwt.lwp: 

UG;m2m. ,'Ujbmp t. blipw11pb1. np wGyJtUlP tllwumlip}1 L wuiw4tuJti uu1u1urmi

Gtpjl LIJ12L. G,14p}1ui ut..JuwGpljwljtuG ljw1.4 ljw. }1G~u1tu Gljwpwq1njwc) 1. lil1wr l-l-

2-mLI: lfwuGwLjnpw1.4liu. tiwp11Ji4 wt4w4w_1l1 u1.4wum1HilipJ1 hunitup l11upnq lill 
h}1Llp {lGT}mGL1 n; pL tjt1p9l1G dwtiu10wljtuhwmLjwc)J1 J1G.1iJ.1tuq)Hu_1t1 titt1ljtll(H)tllll(l. 
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. fl..fl.PbPS l01'4:UU (1937-) 

, f1..npbpUl lnt4WU{! (199513. UnpbLJWU Upgwfiw4w4pp} 

: hWJUlUjl t uw4pnmGmbuwqjlmmpJWU ut2 PP nwg)lnuwt 
: mqwumuubpjl mbumpJWUp: "Upw nwgjlnfiwt UUJWumu

: Gbp{! uw4pnmumbuw4wu ilnflbtli ut2 {!Ciflqp4uwu pbq!! 
• twLtrnfinpbG 1.fmtutg mfimbuwqbmfibpjl unmbgmuutpn 

tiw4rmmfimbuw4wG pwqwprn4wum13JtuG 4tpwpbpJWt: "Urn brilJ.wp mrnpjlfibp 

~jlltwqnJJ1 hwuwtuwpwGmu mGmbuwqflmmpJwG UJpn:j>bunp t : 

UJhpJ1 pwpopwgnuf I 0-12 mnLtnujl uwhuwGGbpmu: liJt lJ.bpUJ wuwO-, Gpwfip 

l.fuuiwubfi pfi:Puwgptujp Up Utuljwp11w4. Dp(} ljhWUWUjWUltuU}uwfip t}lnrlJl 

wnw2wp4pfi: 'l-pwG hw4wnw4, hwpu1.Upbgtlwo UUJWunulfibpjl mbuntpJntU{! 

bG13w11pmti t , np uwp11Jl4 4uuiwubCi, np h1.U2npq ctwuwfiwl}whwmtlwomu pu:Pt

JWgpwJjl uw4wpqw4u lJ.uGw GmJCi{!, )1G2 np bqt1 t fiwtunpq ctwuwGwlJ.whwm-
4w0-mu (l}wu 4tp2pfi up 12wfijl ctwuwfiwl}whwmtfwO-fibpmu}: 

0..wgjmfiwt uuiwunuHJbpp mbumpJmGu 2.P bfipwqpmu, np uuiwunulfitpn 

ujlzm 6p2m 4tJ1fibG: UbG12 WUjflntU tu12 wfinpn2mpJmGGhpp wztuwphmu: "UmJ

Gpult nwgpnGwt npnzmu uuqn1finqGtpu utuwtfibppg 2.hfi lJ.wpnq tumJu mwr Uw

lJ.wJG fipwG12 4umlnpbG ppblig wfig3wlfl. utuw1Gtppg, L 2_hG 4p4GJ1 flPwGp : lijutajl

untf, nwgfmGwt UUJwumuGbpp mbum133mfiu bfipwl}pmu t, np npnzmu {!GrµuGnq

Gtpp utuwtfitpu hwq4wqbUJ 41)1Gbfi : Op)lGwl.j, bpptuG npn2mu {!Gtµnunqfibp{! 

4wpnq bfi qbpwqGwhwmht 4wu pbpwqGwhwmbt ljmqp owtJ.wtCibp}l. ubowguwu 

hbmLwfipm-1 fl.G:PuwgpwJp uwl.jwpqwl.jp w6J1 mbuUJbJl{!: Uwl.jwJG, p1.Ufi)1 np 

lipwfip l1ptfig wfigJW\fl ljrnpopg um.J.npmu bfi, w1.11.w 2.bfi zwpmfiw4J1 mwpbg
mwpp l{wmwpt1 utuw1 Gbp: 

~UPUUPbB'-1.UO b'-l .fl.UBfl.fi'7Ul U'11UUfi1'U'VbP. 
CUPfl1''7Ul11lflq_ PU'7U'-lb1i 

PU~UJb,,u bG oLwtJ.nptJ.mu UUJWUntUGtpu' hwpuwpbgtJ.w"o, pb,, nwg)1nfiw1 

u4qpmfipml: UJu hwpgI! mGmbuwqbmlibpp u2mw4wG pwuwtf.Mbpjl umwp4wG 

t : fl.wg}l.nGw1 UUJwum1Hibpp lJ.nquGwlJ.flgubpI! qmCimu bG, np hwpuwptg4wo

uUJwumuGbpp mbum13JmGG pp pfintJJ3n4 UJWpqwu)lm t : 'Vpwu12 2.bG [!GrµuCinuI 
WJU qwq_wtflW(l[!, np uwpq)l4 tnbuCinuI bu UpWJU qGbpfl Gw}unpq t}lntJmtum

)3jntCiGbp[! L wGmbumu bu WJUUJ]mfl qnponGGbp, )1G2u1flu)l:p bG' tflnqp wnw-

9wpl.j)1, mnl.jnuwqpmJ:pubpJ1 L tflntuwfiwl.juwfi l.jmpubp}l t}lnt}lntumpJmGGbpI!, 

npnup l.jwpl.inp qhp bfi tuwq_mu )lG:PuwgpwJfl t}lwumwg)l oLw4_npuwG qnpO-mu: 

~wpuwpl.igtJ.wo uUJwumufibpfl mbum13JwG lJ.nqufiwlJ.)lgGbpI! hwuwowJG ib(i 

nwgpnGw1 Ull[WUlll.UUbpfl mbum133wfi ~JU bfi13wqpm~JWG[!, np uwpqplJ. mubG 

2wm Ulbqb\.iwunJ.ntpjntG wubGwpwpq hwpgbp)1 t.J.bpwpbflJWt= "UpwCip Cizmu bG, 

n11 uJ12J1G pwqwpwg)lG n'~ hb.mwnu t .'.bbqbpw1 nbqbptf w3pfi pwGlJ.11 tl_tp2fl.G 

J2WJlbJlJ1G, L ni tt lJ.wfituwmbumu t {>bqbpw1 pJm2tfl lflnt}lnJumpJntCiGbp[!: liJu 
mbumpJWG l.jnquGwl.j)lgGbp[! qmGnui bG, np ppwmbuwl.jwG 2.t bfipwqpbt, pb 

uw1111lJ.wCig ubo tlWU[l (I) uzwl.jmu t h)1uGLutfnp mbuntf}jntGCibp' pwpq lJ.wnmg

ljwou mGt.gnq mGmtumpJwG qnpa111Gtm111.1wfi tfbpwptp.1w1. (2) hbmLmu t pw-
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J ! qwpwlJwGntpjwG ipnipntumpJmGGbpltG, L (3) hbLnl..nqwljwGnpbti bqpw4wgm

pJmGGbp t wGmu uw4pnmGmbuw4wG pwri_wpwtiwGmpJwG itinitintuntpJnttiGb
p[tG hwUWUJWmwujuwG: "UpwGp hwunqt.jwo bG, np uwpriti4 qqwjmG L. «nwgpn

' Gwp> tfltibtml. hbmL.mu bfi zwm UJWpq up 4wGnGJ1. bl.ipwrirt1. orJ1Gw4. np «hw-

2npq mwpt.jw pli1luwgpwG Ln'1Gl1 GnlJG[!. pG~ np Gwjunp11 mwpmti»: 

UJu ipwuuiwp4Gbp() ~bU hwunqmu nwgpnGwt UUJwumuGbpp u1buntpJWG 
4nri.uUw4pgGbppG: L..pwGj! qmtimu bG. np wGmbm[nu:i bu t.lp zwpi~ ipwumbp 
obnGwpl.jntpjntGbpG m tuphUpntpJntGGbp[! uwuGwqbmULp LG tltuponul Wll(W4Ul 

ipnipntump.1mGGbp[1 ljtuGtuwu1buL1m hwuwp. hw.iu1Gp mCiu1bu1uqtmCibpl1 4nri

upg wpt.Jn'l ljwUfmuu1tumilGtpr1 [WJCinpbti UllliflWOtJmu bCi hLnmurnunnbu111-

pjwlip L orwptppbp)l Up~nynt.j: l;tl GntJGl1u4 hu.1pw11 tptul1tuli11pl;(i ,'lllUT)bl(tuq

l{w<) p1u11tupwgl1GLp[l. wGl.jtutu UptuG)lg qjwnuljqmti L.li 1u.111. pL. T\'. Ol1wljnpnlli 

bG mLuwljbm Ull(WUljnq )lti.'t>lJW<.JPWJfl il1uljtU[1flLU4J1 t.jb[1tll)'b(l.Jll11 . 
U.1u pwGwljb.6[!. h1utjw(iwpwp. qhn Lpl11up lJ.1tup111(i111lttll1 flli.'tl(l1u .'lllllllltl 

-~ 4uitutiLtip. npn/ ql.1qpLpn1u bpljnt UJLu111p_1mUGLpl1 l1J1p1un111p.1rn!il1Lpp t 1ulpu
i Cinp LG Ull!J rr Lp ljllll.l L(1 hill Lil 4 tu u.1b u Lpljlll(llUll lll Ulj Lui lj\1pp11 ()Ill I' 1111 li li t.p 11 h Ill -

IJUjlUlJTJIUULpl1 4t.p1mi1r11p1111(J!.Jl1pfl ul.q •>qlllllll l1l1 1L11ll11l1 Jllllj htlllll(lllilllltJl l 

flu 'h1u1qI11111' 1 l, qn p•l HHt plp 11 p_1111 l1 hlJ111li1utrpli1. pp I •1 ~~I' I q1111t11111p111lpj11111 u 11 

hwp11iil1 l111q1j11i i111111 l'1')1111111li1uqj1 111l1111li11tuqli111 l ~ 'I.. :1>111!1111111111:L1I. . 11p 11•1111111-

t.jr1p1u111li11 1111 q1up I 111pql.IJ. 1111: IJ11111q111q lit111qi111!1qlll1J'l"'l111111 q!1111,l111u I 111:

lu1uu11u1!1u111'il1pl1 I. q1q111111qplp111•1111fi 11111lp11(llj11il1lil1pl1 1!111111111111111 1111111 11l1~d, 1!111-

~LUIJlllJI•" t1•ul111l111n1111•1111f1 L11I, 111_'l111111111111l11q11'tl,pl1 11111111q t,11 111<1!.1. 111111111 q11p-

() lll q p 1 p II I ' 111 ii I l j 11Jl1 • 111111111 l ti I 'I' l 111 JI I ..: I 111llllIIJ11111111 l 11I11111 I 111 q. 11 lj I • 1 \I I 11 1111 111I1 II fl 

6!1 1'1111l1'1JJllJ111l111 l""Jlc'1p111ql,1 t 1111ll1i11 qwhq111q. I.pt. q11p.i1111111 l11111•J111l1 u111lp11p 

qu1t1p 1'•lfJl•'rJ1 t l.ql11 11)111 .' 111l111il111111ql1111f11.p 11:11111 111'1 . 11p 111111111 h111l11111pup1'r 

lpu1q 1i11 ·1·1111111l11111l1 1, q11p 11 111qplp1q•11111i 11l1·il· 11111p l 1tr1. 111111. 11 111111pq1111111111: 

l11111ph1111)1f1 llJIULJi!1p1ti1Jtlll'f Ji!1tllll (i(i'j•(ftlltfjllllfll (, ljll{11111111Jllj11il'llllll 1111 ~ >!1 fitll · 

p1u1 1 t.p111li•111q•p11l1li 111p11111il1111p1111q lp1pp 1111111111111 t 1q1:ql.11 :h~tttu1ut14np,1"111111 

rip w 11t lil1•il11j1111·1 I -'l•l11l11q11l1 1111jlql11j111q1p1p11l,p!1 1lp111 

l>PLP'llUP 4flPP 4.bPUP-bP3Ul 
U4QWuU4UL, SbUU4bS1.1bPC 

·i.111I11 q LJ I 1 I 1 JI I I L. fl" II •) 111 f 1 1111 1111 q JI JI I. I I '1111\111 J 'II ti l' 11 l 1 '"JI I ll "II t 1 I 1 '111111 I 1 I 1 p ' 11 11 IJ ii' I 

uuilp1qt1 q111 1u111.1 l.!1 111pl1.'l1l1J1JI l'Jl ,\J 111IJ111L1l1LJ1l1 1"'1""'''""'1 111l1t11l .. 1111 

ql.JIJIUlJfl llillllllllllll 11111 llJI llJIUlttllll •.llllJllJll i•1J• 11illlll\ J'lllll111l >l llijtlllllllJ 11illl1l1l,Jlf' 

ll,'lllllllljliLI ltltp<1111u1l.l1 q1q11l 111qplp111'1111l1 1111tl1111pq1ul1p 'I l.111.11 I '! ' 'I 1•tj111ltt11l1j1t1 

1J11q 1Jwu111l11u1il1p L ll1q•l,p111 IJ11p1111l1 tlq1111l1qJ1q 1111J111111111l1 1111pl1 1u1l1111Jil,11i\, 

l11q•l1Jfllll1 llJHJllll11ul1 111111111111111111Li111l.i1111•!111111111•11ul1 l'i111i.11111l111P111111 1111!•tqilp1111 

fj I li!1 11p ul.l1!J ljtllJllllJ l.lq1 r11lil.lrnq ul11l1111•J11111\l1i11 J'll•Jl"'I' t111 t•Jl'"'ll11111J1 1111il1•1111 

r; q111l1 q11p1l111qplp111•p11l1 l11lu1q111uli 1J111j11111pl.l1 IJ111t1111l,11111l1p I, ll11111111lr qj111l,qlrl1 

1111'.pJilt 111111 11tl1111l.11111'll11111ul111J11 plt11l•111111• p11lq1 

\ ... ,.i . , •I t /1 111 : 

1H 1J11 1 .,.,, .i I ;· ·1·1111 J ;-,1, I 1·r 11 · r l'I' 

1>tittiu1uti 4n[l(l (Phillips 
i.:urve) •1•tl•11f1 / , •J"l' •>w 
•I/ iiJ f II/ 1 I II I II ii I II f JI 11f1 I/ Iii// 

1.1',t1/1 Ufh•L Jr111111 111•l,/lll1 

J'/ 11111)111/111/IJ/1/· f llll/ i/llfl 



llnwlfbLWqmjli Ulf1WWIJ[1U1Qpf1 Wl.J./Whnl[nufp, np[! lfbq [/lllW nl wl[bI)i, 
pwa 3 wn/jnu qnpawq[1[/mp1mli, qlibpfl iiw[/wpqwqp [/wpnq t pwpd

pwgilhl mwpb/jwli 1Jfla1L 4-flg 5 wnljnu: Q.libpfl WJU pwpdpwgnllf[! 

(flli:Puwgflwli) pl[mu t, np ljhwliIJfluwliw qpwql[wamp1wli L wpww

IJJlnLPJWll pwpdp uw[/wpIJwlJfl wlihpwdb2m qfllif!, np [/l[owpblip un

wwqw mwpfllibpf1£i3: 

1960-wlfwuutpti [!Upwgpmu zwm wnw2wmwp mfimtuwqtmfitp LtwrionuI 
t]1G, np tupwfinq uw4pnmumhuw4wu 12wqw:pwlf wumpJntfi[1, pJm2tp qt-1:>pg]1tn{!, 
tfmajl wnw2wp4p wpwq w6I! lttupwubfi wpmwqpwupp w6[1 h 44p6wmtfi qnp
owqplfmpJwG uw4wpqwlf[1, utiwJfi ubup Uitmp t hwuw4hpUjtJ.bfip ufl t}1npp 

wtJ.hl.P pwpO.p flli:J>uwgflwJfl uw4wpqwlfp hbm: P.GiUjtu G4wp 14-3-nui t gntjg 
mptJ.mu, GmJGJrn4 Gwtuwqwhfl wuhGwOJW mGmhuw4wu hbaj1Gw4wl{np qhlfntJ
gp ut2 GztJ.wo t, np lwt}1wtJ.np flu:J>uwgpwG l{GtJ.wqbgGp qnriowqpl{mpJwG uw-
4wpqwlm4: lijq U1Wp}1GhpflG UlUUlbuwqhmGhpfl uho UWU{! 4wpomu tp. np 

pu:Puwgpw-qnpowqpl{mpJmfi hwpwphpw4gmpJntfiI! ltwJmG pfimJp mfip: UJl 
tunupntJ. wuwa, upwG12 l{wpomu t}lG, np Glfwp 14-1-mu Uitum4hptlwo 4wpnw
dwu4tm hwl{wuwpwljznmpJmG[I bp4wpwctw1H.itm hwtjwuwpwlJ.znmpJmfi t: 

'1-pwuwlfwG L :ppuljw1 11wriwpwl{w£inq3JntGGtp{! I 960-w4wG ptJ.w4wGGbpp 
tpqpnpq l.J.bupu fupwGnq tpCl, h npnz dwuwGwq p4_mu tp, pt u.iwhwu2wpl.J.fl 

tupwGntU[! lttupnri t ltfl!lwmbt qnpowqplfntpJWU uw4wpqwq{!: MiiUibU gmjg t 
mpl{mu GlJ.w[l 14-3-nui, qnpawq(lltntpJWU uw4wpqw4G f12Gmu t WJG c:twuwGwl.J., 

hpp flG:J>uwgflwG w6mu t, 6pzm WJfiUibu, pfi2Uitu flG:t>uwgpw-qnpowqplJ.mpJmG 
WJLI!fimpwG:pp mbumpJwG 4nquGwl.J.pgfibpJ! l{wGtuwmbubt tflu : 

~UPUUPb8~UOU'1l.UUfl~U'UbPQ 

b~ !bfl.Lfl.'1l.Ufl 4:flPQ 

l>titJiu.iuJi ljnpp tJ.hptntbntpjWU uh2 UUIWUntUGhpp tnhumpJWU qpntjpGbp]1 
GbpwnmuG oqGmu t hwuljwGwtm flG~)uwgpwJJi L. qnpowqpl{mpJwG up2h hqwo 

4tuUI[l: 'Uwtu, h4b!1 :pGGwpl{tG11 hwpuwpbgtJ.wa UUIWumU:Gbpfl mhumpJwfi 

qpmJpGbp[l: bGpwqpbGJ:!, qpwuwl.{wti 12wqw11wltwCimpJmG tJ.wpnqfihp(i wGg
fimu bG JupwGnq pwqw12wljwGmp1wG, np{! zmmml mwUmu t flG:PuwgpwJ}l uw-
4wpqwl.J.Ji pwpopwguwG: Uwl{wJCi, uum hwpuwpligtJ.wb uu.iwumuubpp mbum

PJWU, hw2npq dwuwGwljw2ri2wCi[! 2wm pwGntl GuwG t tliGhtm Gwtunpq}lG, h 
uwpqfllj ~ta UUIWUntU }lG-l>uwgpwjp uwljwpqwl.J.p pwpopwgmu: liJUUjpuntJ., npnz 

dwuwGw4 htmn, npn2mu ljwJwgfin'1Ghpp 4ptpwqfiwhwmtG pCi:Puwg}lwJ}l uw
l.J.wpqwlj[!: 

uph wztuwmwCiJ:!p zmltwJfl uwuGw4pgGbp[! pbpwqGwhwmmu tu pG:j>uw

gpwJ}l uw4wpqw4J!, }lG~uwgJlwJJl hhmhwG12ntJ. qpw11tJ.wbmpJWU uwltwpqwqJl 
pwpopwguwG bp4m UjWm6wn ljw: Unw2flG, luu.iwulj_wb f1G:Puwg}1wfi GtJ.wqhg

Gmu t bpljwpwctwuqbm UIWJUWtiwqpbpm~ wztuwmnqfihp}l ppwljwG wztuwmw

tJ.wpobpp uwljwpqw4[1, L qpwGm{ pu4· tupwGmu qpwqtJ.wompJwfi uwqwpqwqp 

pwpopwgntti[l: lijf} UIWJUWGwqptpu npnzmu bG wzjuwmwtJ.wpO.bpfl uwqwpqw-

3. Paul Samuelson and Robert Solow, "Our Menu of Policy Changes", American Economic Review 

(May 1960). 
4· n~ pn1np uiuu1buw4tu1Gbp!i bG [!Gtµnfimu WJU mbuw4bUl[!, np qnJnLJlJnLU mufl CitruitJ.tullp 

t1G:f>uwgjnu.1t1 lt 4npbw<u1ljmpJwli iil12lt : Stu· Edmund S. Phdps. "Phillips Curves, Expectations of 
Inflation and Optimal Employment over Time", Ecomomica 3 ( 1967), pp. 254-281; lt Milton Friedman, 
"The Role of Monetary Policy", American Economic Review (May 1968); pp. 1-17. 
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q.nJmpJmG mGp GwL }lG:PuwgpwJ}l phpwqCiwhwmuw!l hbmLwfipm{ qpwq
qwampJtufi wtlhpuguwG hp4pnpq UIWmown: Pfi:PuwgjlwJ}l phpwqfiwhwmuw!l 

hhmLi.µGpntl WUitul\n11ufinpn2tlt1ml, nymz wzfuwmwGp tltGtnpn11Ghp wpwqnphG 
4hwuwowJG4_hu wnw2wpl.Jtlnr1 wztuwmwGpuhpflG, hpU:Gtlhtml WJfi utuw1 hw

unqumGpfl 4.Pw, Il[l WJI} wnw2wplJGhp[! hlll2Illl bG wzfuwmwGpp 2nt4lllJP tntlJWt 
UfWJUlUGGhpmu: bpp uwp11lt4 phpwqGwhwmmu bfi pG.'.}>uwgflwJp wqqbgm

pJwup qfihpfl L wzfuwuiwqwpotpp pwpapwguwG uw4wp11lll4£!, WUIW zwm wz
fuwtnwGp npnGn11fihp i_hG }luwGmu wCitllllGwlJwG wzfuwmwqwpahplt wqt1wg
uwG i_llltP[!: Ufimhruw4 Uifit1ml, ph wfitJ.wuw4wa wzfuwmw4_wpotp umwGw1m 
pphGg hfiwpw4_npmpJmGGhpfi j1pw4lllGmu }1Gwwfintl tfi pwpt1wtJ.tlht, Gpwfip 
hllluwdl.llJfitlntt.l bfi l.llJfitajmfl wnw2wp4Gtpp, npnfip WJCipwfi t1 hw2n11 i_bG (hw

t.lbuunnwo WJG wzfuwtnwfipGhpfl hbm, np Gpwfip 4wpn11 tG qmfih1 wwgmgpi_ 
npnGmufitpp zGnphpq): q.npowqmp4GtpG, WJmlJJmm{, l{pliwmmu hG ltphfig wz
fuwmwGpp npnGmuGhpfl dwuwfilil4£!, npfi t1 l\pliwmmu t qnpowqp4mpJwG uw-

4wp11wlm: 
flpUihu wuipnipmu, !izbGp, np 2UUfWUtlWO (lJwu phplllqGlllhwmqwo) pfi:Puw

gflwG 4powmmu t tuJfi wz)uwmnqfitpp ppw4wfi wz)uwmwtj_wpotpp uw4wp
qw4u. npnfig wfil}wfiwl\lllG wz)uwmwtJ.wpatpu uwhUwGqmu hfi hpl)wpwdwu

l)bm UIWJUWGwqptpml, l.t lJp6wmmu t wz)uwmwfip npnfin11fihpp wzfuwmwGp 
qmfit1m 4.Pw owfuutln11 c.fwuwGwq{!: Uju tp4m qnpbnfiGtpfi wtlb1wgGmt1 tfi 
qpwqtJ.wompJntGt! L fitJ.wqhgfimu tfi qnpowqpl)ntpJwli uwqwpqwltt!' pp pfiwqwfi 

Ulilltlllpqw4pg glilap: 

PCil tJ.hpwphpmt.l t hlilptllllphgtlwo uuiwumufihppfi, WlJ.IW qhp2 fl t.J.hp2n npn
zmt.l i}Gqmfinqfihpfi UUIWUntU bfi pfi'.puwgpwjfl wt.J.blfl pwpop uw4wpqwlf Gw
funp11 ctwt.lwGlll4whwm4_woGtpp t.flnpapg t1Gt1ml., L pphfig npnzmufitpu hpuGmu 

tfi pG:tiuwgpwJp pwpop ulll4wpqwl.J.p tlplll: 'l-w pntJl t mwlflu wztuwunut.J.np
fihppG nt fipwfig upntpJntfifibppCi UfU1hwCi2h1 wzJuwmwt}wpabpp pwpapwgmu, 

np[! fibpwnmu t pCi.'}>uwgpwjp Ghp4w pwpap ow4wpqw4l! L WUf Wqtu pfi:J>uw
gpwjp uw4wpqwtm: q.npowmmfihp[! hlllUWOWJfillmii b(i qpwfi: UztuwmwCip 
itJCimpnqfitpu Lflml}lCi mtruw4 hG UiGmu, ph nppwu J:!Ciqqp4mG t qwpob1 flu:Puw
gpwu L. UIWhwfi2mu bG ppbGg wG4wCiwl.Jwfi wzJuwmwt.J.wpohp[!: bpp npnzmu 

[!Ul}ntfin11fitpfi UutWUntU tG jlG'.f>uwgpwjp wtlttti pwpap uwl.J.wpqw4 h WJU 
hwztl.P tfi wnCimu pptGg npnzmt.lGbpmu, WUIW pfi:Puwg}lwJjl ow4wpqwql} n'2 

wqqmt.l t flpw4wu wzJuwmwtJ.wpobpjl ow4wpqw4)1 qpw, h Ili_ t1 1.Jpowmmu t 
w2JuwmwGp npnCibtm 4.Pw aw)uutlnq dwuwfiwtrn: liJu qhuwmu qpwqtJ.wom

pJmfifi m ppw4wCi wpmwqpwCip[! llbpwqwnfimu hfi pphfig Gnpuwl (hpqwpw

dwu4tm) ow4wp11wl.J.j1Ci: 

'L4wp 14-4-mu oqmwqnpa4_mu t wupn112wqwfi Ufwhwu2wpl.J.-wupnq2llll.J.wG 
wnw2wp4 (AD/AS) unqbl[!, tmuwpwCihtm hwuwp hwpuwptgtJ.wa ulJ.lwumuut

PP mbumpJwfi 4wum .'.bflltiUiup 4np}l. tJ.hpimompJwfi htm: U4ut1ntl 4wJmfi qGb
pj1g h tp4wpwdwu4hm hwtlwuwpw4;mmpJmGpg (4tm A), fi4lllP 14-4-p a uw

umu lJ.IWUlqhptJ.wo t wupnq2w4wG UIWhwG2wp4jl i_UlJ.IWUtlwa Welp lllqqhgm

pjntU{!: PUi_UihU uwtu4'1Gmu pGCiwp4ht bfip, u4qpGWUfbU UJWhwG2wp4p Jupw
Gmt.lG wqt1wgfimt1 t lllpmw11pwCipu (upfi2h Y 2) l.t qpwqqlllampJntfil}: q.npaw

qp4mpJwG uwqwpqw4G J:i2Gmu t utCimbumpJwG pfiwltwfi uw4wpqw4pg fihpph: 
Ubb UIWhwG2wpljl} plllpopwgGmu t ntumpufihpp quhpl}: Opnz ctwuwCiw4 hhmn, 

mGmhumpJntCi[! 1.JmGbfiw pt' pwpapwgnq qGhp, L. pt wfltl qpwqqwampJwfi 

hqnpntpJmGfihpD qhplllqlllfign11 wpmwqpwfipfl uwljwpqwl.J. (4bm B): Uputlll

qpwfi12'1 WJU pwpop uwl.J.wp11w4£!, tujCinthwCiqhpo, tp4wpwmh i_}1 t}1fip: <!.wp

uwpbg4_wa UUIWUnttluhp mGhGtutnll, uwpqp4 i.J.bp2pfi hwzqml l.J.UUfWUhfi qfitpp 
pwpopwguwCi: bpp qw mtrip 4mGbfiw, nhumpufihpp qfihp£! l.t b-w)uuhfll! 4wnhfi 
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1hu4u11ir1111l1fi£J Ji Lu 1J 111tquH111u11!1uutJ 1Upu1111qp1111Jp,1 111111j•u1 ,, 

411powqplj1111•_1111lo 1•u11Jlj1t1ll 11u1l1wpqu1l1 ll•j1lp11 'l '''"'lfll•j•l1111 

A ljLUojlJ l'1Jtlllllll 1lnl u1111111J11111liLJlll 1Jl, u11 •111u 111 \Jq11111p 1mjl.1j1 

tllJ'lU(Jllll l"lllJlllJ"ll ll lU(llll l•Jlu (J IUlllll )' l11oJ•pt1 <jloJ,pt1 l'll Jjl."oJl•ll 

q111 Li . IJ1l11! •1 1"111J1j1u1'l11qq1u(1 1l1ul1u11111111l111 ql•fl\JJ'l'"'"""I •Ufl 

u1w1111wl•1'I• tl1ui.J1u1l• wL [, j•lnulpuutoq 'l""'I' <fllJ'•'•u•1f1lJ111 
pjUJlJ 1.i 1 ul~1upquil4 tl"plf111 lt th uqpl1p111u .\ l~Lu1t 1 q 1ul1q:1111 H 

jou I J ' '" '.' " ' " lj•U 1111ql11111 l11.pf1 •l ' ·f' Vtil• lnu:1 (111j . l1 lp11hl11•IHllL 

uLu y u l.p t• f"uf16J1•uq111up l, l11u: tJI• 41u11l1l.u w1l1 "'"'.'""'"'·fl 
4wJ1uq1ol.1l•u 1.rq• 'l'" uol.irt• I 111l1l. u111u , '>IC\\ lfl'Jli' 111Lqu1 

/Wf11h~ 111 1J I ql.utf1 l'J1u Ju U1JI U1turu 1tulJJ1 !1 1"luul t•11.P 1jl. p1 11 qw11 
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~ PC2-I o;, UUjlUU
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11 : 1 1 1~ I 111fu/ q1· 1111p l•11 .1111 ppul1p l11L11 H11tq1uu1111u lutuli tittrl1tup

r1111l1lol• i"' 'I ' l" i'' " '"il' ll'"l' Jl " l'I' '/l•i'""l"""""'i t 1111 J'l11u lpuli 
""''t" ' i"l""1I"• 1 t.plp11 'l ') uoqpl./"" " 1ut1q11111 11 l1l.u1t1q l l1t• -
111j 1i1 1 l.111· l1 l1lti""li111l1 1•111111111 •1u lJlu l11 11p 1111l1p .•u1p111l1u1l1 -

1J11111 t I. 11 p :1:1 11 1.1 l1 •1q111ql 1n q1 1l.pp l1 111t1l 1i ~uu1l1ur1 1 u Lh llll ll, 1u 

•q111 \I > I. "i ll\ \ lpq il.pp :11 1ptn l111r lp 1q•1u p t.11t.qul,' Hlthltf111 u t.ti 

ql,11fl1 tll•JI 1.1 ' l''"'' li"'"' l1l,111l,11111 I ''"' '" u1p1j11q \ll l, \I(.\ 'i 
lp1pl.pp r 111111ul1q 1upu nuqp111 p pul1 1l111tj11q }1 l. qlllhhttqp t ~111 · 

)' 1 t ll 1 1u( , 111!! 1u ,n 111Jl1l, 1111 tii 1 l·1_1'll•l1111H1 l.pl1 1111t1 111u l1 lt1 1L1 · 

· 11 '.1 1111.1 I 1u lqil11p111!11d 1 I pl11pt1fl 1°11t1l1L1n1 u q nrnL tqpL11 l111 f1 lh t1 · 

•l'"lfl I. ln11 .. u1111l.p11 'l"l'"""ll'\ Jl"l'l '" i' 11 11 oll' ''i' 'l"'llf1 11 1111111• · 
u11 q t.pl11u1 Jlu 1.. l1u ul1L n1 -"l•Jqluq 11 f1 lp1pl1 111qquil1wpuq qf1pp f ll 

' i1i ,111 p .1 111 .1J dpttJ'l (1il1 1•!11 t1l1 111t1 111u lp 11p 11~ u1f ! l lll 

------·---- -----·----------------------- ---·------·------.. _, __________ .... 

lf1pl.l.1t1 d1u1itul.aul11mj11pwu1l1u tJIUilp ti 1ulpup1pul1j1q J 111pu111111p1ut1v l1 qlll1pj1 l11u 

uLuu1u1, 11pj1 l1Lu1l.tullj111tl ">l<A\ ljupp l1u1l11pu:1upd11l1 ql.1qt1 ,·,u1i11 Lp1 1 nL11111p11 

liL.pj1 4l1l1pj1 L lUJllllUlllPUlh~·l1 4l1l1pJ1 t1j1yl1 UtlljllllJllJ li11111t111•l1pt11l1q111I'1111 ll[I tjl. 

JIWljwl.itfhtl11 . tupu11u1111111p_11uh t)tllljuqp lttll1p111111u11l1111 1pj1tl 'll'tt1qt[t111111q1pul1 uu1 

ljwpqtul1j1lJ (l1Lu1 ( J Lpl1 11llli11!1 1•1up,'q11uq11111p :111p111l1111lpl11 l1111Jfi 11il.u111111j 

Wt.ylU IUJU WJ11JLl1 UUflUULoJl• l11J1!1j11q111,1111Li lpUjlllljllllfllll1pf1 l11uuu1p I ~Jll 1jli1111111111 . 

L A IJ. 1.1 \l<A\ lj1q1Lpp lju1l1q1u;u1ptltjl.t1 ql11qj1 tll•(I I .1 111u1111111 l1l1ud1p111j qoltu 

4JILjtuO 411pLppJ . 'I !Jl,pj1 1ituljlllJllpul1l1 1ul1;t.q11pl.l1 11111 (1 11 . j'llll'f lll(l lllllllljlllll11>11 Ill 

qpwq1juH)lll1'Jlllll(I ljtilHLIU 111J11l itl'lll'ltltlltlllll'JLllll llllllp11pq111l1j1!1 



uljwp 14-4-p b t.'iwumu l4WU1qbpqnu'i t GmJG l}hlll.12I! l>Mn4up qnpp hwt.'iw ' . 

.gwGfl np wn4w hfi u4qpGwUJ.bu qwJmG qfibp, L. mGuibumrJmGI} bp4wpw 

hwtjwuwpw4znmpJWG ut.2 t, qnpowqp4mpJntUI} qmfitjmu t PP pfiwqwG t.'i 

4wpqw4mu (4hrn A): Ul:JGp tfirwqpmu hfi11, np mCimhumpJwG qnpbwqp4ntPJW 

pGtu4tuG t.'itu4tupqtu4!! 4wqumt.'i t 5 rnn4nu: bf14tupwdwt.'i4hm hwqtuuwptuljznn 

pjntU{! hGrwqpmu t, np 4tuJmG qGhpl} rt" UlltWUlfwb bu, L pb 11}1mwp44w 

~wpt.'itupbgtjtub Ullttuumt.'iGbpfl rnbumpJWU hwllwowJG, wGgmllD qh\llll ~UllIW 

tjwo fupwunq pw11wpw4wGmf}JntCi dtut.'iwCitu4wtJ.npwll!hu 4wtlhttugGp wpm 

qpwGi;>J1 ow4wlI! L 44r6wmfl qnrbwqp4mpJntGI!: UJCi CiwL. tipwpopwgGfl qGhp 
bCipwqptGp, np utwhwCi2wpljfl turwCiuwG pwIJ.wnw4wCimpJntGI! hwGqtgGmt.'i 

4 um4nu flG:PuwgfltuJfl I.. qnpowqpqmpJwCi uw4wr11wlW 4p6wmt.'iwCi' 5-3 mn4n 

(A ljbmflg mbqwzwpct4htntl qhtajl B 4Lmrf qwp6wdwt.'i4tm PC 1 l>)llfluiup tinp 

bp4wpmpJWUp): ~Ciwjwb B ljhUII! hwuwCihlli t, WJU ~)14wpnq bpqwpwmL. UiCib 

4 mntinu tr4wptumL. flG.'puwgflwJf111hUJ.pmu npnzmu {!Gqmfinqfibp£! tiuuiwub 

flCi:PuwgflwJfl wt{t1'1 pwpop t.ltu4wrqtuli: Uztuwmwt{npfibp{! Lt GpwGg t.'ifmtpJmCi 

Ghp[! hwztl.P 4wnfihG flG:f>uwgflwJfl wtjbl}l. pwpop t.'iwqwpqw4I!· wztuwmwG 

npnGh1m dwuwGwlj L tin1.ttimfltl qnpowpJ:!WJpG npnzmuGhp tiwJwgGbl}l.u: bpp 

mntinu flG:PuwgfltuJfl uwljwpqwljp lflntl.PG uutwutJ.)1 t, wuiw mCimhumpJntG 

pwfutJ.nu.l t finp, tutJ.hlfl pwpop ljwr6wdwt.'i4hm l>fll}l.UJ.ufl 4npfl (PCz): <+npow1J 

qpltmrJwfi t.'iwqwpqwltl! lp.J.hpwqwnCiw tp4wpwdwuljbm 5 mn4nu pCiw4wG uw1 

tiwr11w4flG, bpb Gntjlipuq qGhp[! 7WJ1ntCiw4hG PlllflOfllllUllll UlWph4tuCi 4 umqnl 

untl (4bUl C): I 
I 

'Uqwr 14-4-)1 tr4m t.'iwutrmt.'i t1mhqwzwrdhpl!A4hmflg qbtajl B ljhm[! gmJ~ 

bG mwlflu wt.'ipm12w4wli 1l!WhwG2wr4Ji uUfwut{nq pwpopwguwG hhmL.wGpn~ 
wpmwqpwGpp dtuuwGwqwt{np w6[! Lt qnpowqp4ntJlJWfi qp6wmmt.'i(!: 'UuwGw: 

u1bu, B 4hmpg qt.UJ.p C ltbmp mbTJ.wzwpdhp"[! hpljrn uwuhpmu Gbp4wJwgumu M 
l{bpwqwpo{! wptnwflPwGpp bplttupwdwt.'ilthtn utnmbGgpw[pu L. qnpowqp4m: 

I 
pJwG pGw4wli t.'iw4wpqwljpG, bpp npnzmu "[!GqmGnqubpG uuiwumt.'i tG pG.'puwj 

g)lwjp uw4wpI}w4Ji pwpopwgmt.'i: 
SbuGhGp, ph pfi~ mbqp 4ntGhGw, hph uwqpnmGmhuwqbmGhpl! l}lnpobG qnp_ 

awqpljntf)JillU[! UJ.Whht gwbp t.'iwltwpqwqfl tlPw (pCiwlJ.wGpg gwop) L wGgGh( 

fuf)wlinq pwqwpw4wGntJljWG: PG~utbu ll!Wtnqhpl}wo t fi4wp 14-5-nu.'i, WJUUJ..)luJ 

qnpb{!Grwgfi t1 wt{hl}l. qwpwqwgG)l JiG:PuwgpwJ)l w6[!: ~wpuwphgt{wo uuiw 

umuGhpp ll!WJt.'iwCiGhpmt.'i, hf}h 4 mn4nu pG'.J>uwgpwJ)l uw4wpqw4G uuiwuhl}l. t 
Wll!lli qnpotuqp4ntpjtuU uw4wpqw4l! npnz ctwt.'iwGw4nl{ 4wpnq t Ji2Gbt t.'iJlGiL: 

mnqnu' trt t.'ipwJG t.'iwqpnmGmbuwqhmubp£! gwG4wumt.'i hG hwGqmpdht 8 l.Iln 

4nu JiG:t>uwg)lw (zwpdmt.'i C-pg qbUJp D-G): UGzmzm, pG:Putug)lwJl:t 8 umljm 

uwtiwpqw4D npnz dwowGw4 utWhutwGtlbtnt I}hUJ.pmt.'i WJU GntjUUJ.bU l}l.nl{PI 

uutwubl}l. qqwnGw: ltwp6wctwu4hm -'.bfll}l.uiufl ltnPl! Gnp)lg 4mtqwzwpdtl.P qhUJ.] 
w2 (IJhllt)l PC3), qnpowqp4mpJmG(! 4l{bpwI}wnCiw pp hpqtupwctwlllthm pGtuqwl 

t.'iwltwpqwqpG, pu4 )lG:PuwgpwG 4zwpmGw4tl.P 8 Ulnljnu uw4wpqtuqntl. (qhm E) 

bpp npnzmt.'i [!CiqmGnriGtpfi w4fi4wtmli hG w4_hlf1 pwpop JiG:PuwgpwJJi uw 

4wp11wq (oppfiwlt, 8 Ulnqnu), WUJ.W p"'G~ 4uiwtnwhp, bJlh uwqpnl.IlGtnbuwqbm 

GhpG JiG:Puwg)lwfi ltp6wmt1m G1..4tumw4n4 wGgGbG quuinq pwqtupw4wGm 
flJWG: ~wpt.'iwphgt{wa llll!WUntufihpp UlbUntpjwG utWJUWfiGhpntt.'i npnzmt.'i l}Urpll 

Gnqubp"[! qhpwqfiwhwmmt.'i b(i WUJWqw pG'.J>uwgpwjp owqwpqwl.il!: bGrw 

qpbup, wzfuwmwl}wpobpp t.'iwqwpqw4l! hpt.'iGl}wo t tqWJUWCilllqphpp tJ.pw 
npnGgntl uutwut1..mu t pG~uwgrwJp 8% w6Ji UJ.wh14wfimu (Gljwp 14-5-mt.'i' qhu 
E): bpb 41wumtugf1 flG:Puwgptujp t.'iwlttupqwqG ti2uf1 upG~L 4 umqnu, WUJ.W wz 

tuwmnqGhpp wzfutuUltutjwpohpp l{lwumwgfl ppwqwfi t.'iwqw[lllwlm qqhpwqwfi 
gfl uu1wut{nTJ.flG: fippwG )lG:PuwgpwJp l}lwumwgp liw4wpqw4l! gwop t l}l.Gn11 
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lftwuuHm1l1 l1p1ulpu!1 u1ulp11pq1ul1p · ·111!1111 (.l,111j. 1u.1 !11L11L11L11llp 1j1!1111p11qlllq1j1 11p11-

Cintul1Lpl1 4fllll cl111!uu1j11q d111111ul11ul1p lp11tll•r•ul1111. lip!. lqnullp qlqHuq(1tult1uu1l.t1 
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I •u,'tql1 u q1111q l. u1p1f11111 l1t 11 pu111pl.q 1j1u ,1 u1q11111111 11 1Jlq1p lnu:1ll 1 11111!11111 ltl111q1 

14-5-11111. l1p l1 j1l1}1_1u1<1j111qj1 1•11111t'q1 111ul11up1111il11 X L1 ll tlp1u1 I uup11111j11111 11p 11:111u 
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bp4wp ctwu4tumru Jlfi:Puwgpwjjl u qnpb-wqp4ntpjWfi up2u WJU!UmpwfipWJpCi 

4wtq qnJntpJmfi ~mfip: LRAS-p uuwCi, hp4wp dwutitmmu .'blt!Pll!u}t 4nPI! qnp
b-wqp4mpJwfi pfiwltwfi uw4wpqw4mu mqqwhwjwg qflpp mfip: 

fi.UBflfi"hUL U"lUUfi:t--1.TUbPQ bl:{ 3>fllfl"1Ufl llfiPQ 
I 

Pfi~tqh"'u 4tflnfutl'1 .'.bfllJltqup 4npp qtp1mb-ntpjntCil!, tpt l!firµufihfip, np nw-: 
gpnfiw1 uUJ.wumufitpp rnhumpJmfifi t 6p2rn: fl.wgpnfiw1 utqwumufibpp w2tuwp-: 
hmu uw1111fllt wpwqnphfi utqwumu hfi pwf1wpw4wumpJWU tflntflnfuntpJntfiGhp)l 
hhrnhwfipfibppfi L ppbGg qnpb-nrimpJmGfitpl! hwpuwphgfimu tfi fl}lwfig: Opp

fiw4, bpb uwpqfl4 mbufimu bG, np tflnajl wnw2wplm ubb-wfimu t 4wu hwp4hPI! 
ltp6wtnqmu hfi, Wl.l.J.W upwfip flphfig utqwumufihp{! hWUWl.l.J.WUlWUjuwfihgumu 

bfi' wfigfihtml tupwfinri pwriwpw4wfintpJwfi: UUJ.wut1ml WUJ.Wqw pwpop tqw
hwu2wp4, w2tuwmnriutrl! L upwug upmpJmGubpfi wfiufl2wtqbu u4umu hfi 
6G2mu qnpb-wqph1 wztuwrnwqwpohpl! pwpopwgut1m mqqmpJtuup: ~bnuwp-

4ntpJmGfibp[! GmJUUJ.hu, UUjUJut1ntl UJ.whwG2w111.tfl pw11opwguwG, hwuwow1u
qmu hfi wztuwmmctp UJ.WhwG2wp4p pwpopwgutuG[!, UWltWJU pwpapwgGmu b(i 

fiwh qGhpl!: Uw4wJG tqwhwG2wp4p tupwGuwG qnpb-nGGbp}l wqqhgmpJmGJ! 
~hqnpwgljmu t wCiqwGw4wG wzjuwmwt{wpotp)l, b-w)uuhpp h wpmwqpwGpfl 
qCihpJ'l pwpopwguwups: 

bpt npn2mu 1!G11mfinqCitp{! 62qpfl.m 4wufuwmtuhG fupwCinq pwqwpwqw

GmpJwfi pu'.puwg)lnG hhmLwG12Ghpl!, WUJ.w UJ.WhwG2wpq)l JupwGmul! 4pwp6-

pwgGp tlflwJCi qGhp)l uw4wpqwlt1!. wnwCig tflnJuhtm wpmw1111wupp L qpwq

tlwb-mpJwCi uw4wpqw1.tn: "VI.twp 14-1-mu (uwu b) Gbp4WJWgtlwb- t WJU qhtqpl! 
utp AD/AS unqblfl 2fl2Wfiw4Cibpmu: "V4wp 14-6-l! fihpltwJWgCimu t qmqwhtn 

qtp1mb-ntpJmG .'.bfllflUJ.ufl 4npp 2112wGw4Gtpmu: bupwqphGp, mGmhumpJntfil! 

ultqpGwUJ.hu A lthmmu t, tpp wnltw t, GwL uUJ.wutinui t, 4 mn4nu )lfi:PuwgpwJ)l 
uw4wpqw4: .RwGjl np tflwumwgjl L UUJ.lliUt{nq pu:Puwgpwjfl uw4wpqw4Gtpn 

hwt{wuwp tG, u4qpGwUJ.hu qfl.mwpltt.Imu t qnpb-wqpltmpJwG tp4wpUJdwu4tm 
pCiwltwG uw4UJpqw4 (Un): liJdU hCipwqphCip, nr pwqUJpwltwGmpJntG t.J.wpnq
Cihpfi wGgfimu hCi fupwGn11 pwqwpw4wGmpJwG' tqwhwG2wp4p tupUJCiuwfi, 

npjlG hwtlwUJ.wmwutuwfimu t flG:PuwgpwJfl 8 umtinu uwqwpqw4: fl.wgf1nuw1 
ulllwunnHihpjl wqqhgmpJwup .'bjllfltqujl 4npfi wfiu}l2wlllhu 4mtqw2wpdtlti qbl.l.J.lt 

tJ.hp, pwujl np npn2mu uGqmfinqGtpu w4u4w1mu tfi )1fi:PUUJQPWJP UJOp wpw
qwgmu: bpt npnzmu J:!UI}Iltfinqfibp[! 6zqpmnpbfi t.rwufuwmtubCi }lCi:Puwg}lwJ}l 

w6[! (uJ1Glh 8 mntinu), WUjW qnpowqpljmpJmGI! 4uGw pp hp4wpwctwu4tm pCiw

l}wG uwl}wpqwqmu (mhqwzwpdt{htntJ. A 4bmpg B t.itm): 

~Gltqhu wt.J.hlfl l\wq pwgUJmpt1 bUJ2, nwg)lnCiUJt UUJ.WUntUCihp}l mhumpJillUJ'! 
~fl hGpwqpmu, np npn2mu I!UI}IltGnrifibp[! uj12m hG jlpwt{wg(l: lJwpq}llt qwpnq tfi 
ptpwqGwhwmht 4wu qhpwqGwhwmt1 UJ.whwu2wplt)l tupwGuwG pu:Puwgpnfi 
hhml.twCipuhp[!: bpp Cipwfip ptpUJqCiwhwmmu hG jlu:PuwgpwJp hhmt.wGpCihp{!, 

l(lwumwg}l pG:PuwgpUJJfl uw4wpqwltt:! dwtlwGwltwtlnpwtqhu qtpwqwfigmu t 
UUJWUt{wojlG: b'Gpwqphfip , np jlG~uwgflWJfl tflwumwgjl uw4wpqw4G w6mu t 
ujlGlL 8 umtinu, fl.ult npnzmu {!GqntGnqGhpG utqwut1 hG tlflwJG 6 mnqnu UJ6: UJu 
11tUJ.12mu .'.bplflUJ.u)1 4wp6wdwu4tm qnpn (Ci4wr 14-6-mu' PC3) 4mtriw2wpdtJ.ll 

5· t>G~Ujt.u pCiCiwp4ht hCip Gwtunpri qt}umu, nG111wJG4_wc) 11pwuw4wu pwqwJlw4wlimpJmGn 41!· 
pwp6pwyGJ1 GwL f1Ci~uwyt1w3!J uuiwuqtJ.}lp uw4wp11w4n L i.twpqwj!JG up2ngGbpjl 2ml{WJntU qhwG
qLyG]1 wljhtJ1 µwpop mn4nuwqrmwGt.p]1: fl-1ugtmGw1 uUJwumuGbp!J h!Ju1n~hql! Gwl.i hqpw4wgGmu 
t, np ljm!]]l um4nuturipmJpGbpG ti uiwmwutuwG [ILI'l[WJGljwb qpwuwl{wG pwqwpwqwGmpJWG, wqh

Ui wpwq 4w6hG: 



qhl.l.{p rµupu wt{btll PP>· pwG bpb pG:PuwgpwJp w6u !'.iNJ1U1nphu 4wGtuwmbut{wo 

J.llGhp: bpb wuhwU1Lihpu pphGg npnzmuCibpmu ~bG ul4wumu pu:f>uwgpwJp wljt

J.ll pwpop (8 U1nynu) wl'i, WlljW l}Upwgp4 qnpawqp4ntpjtuli UWl.jW)lT}W4[! 4wp

OWU1L hbnwu4wpmli ti2umu t upuzL U2 uwljw)lT}W4[! (A 4LU1j1g mtriwtlrntutlt1nLj 

c 4hU1): 

~w4wnw4 wuLjwopG. hpt wuhwU1Gb[1Jl ql:ipwquwhwmmu l:iG pG:PuwgpwJp 

tu6[!, WU{W l}UJ1Wg)14 qnpowqpljntpJWU uw4tUJ1T}W4Jl dwuw(iwljwt{npwUjtU 

womu t: Op)1Gw4. l:ipt. npn2mu pGT}OtGn11GtpG ul.ljwuntu tu. np )1Li'.puwgj1w_1p 

uw4wpl)tuljp 4rwpapwGw u)lGlL 10 mn4nu, WJU dwuwCiw4. bpp turwGnq pw

qwpwl.jwCintpjtuG hLuiLwCipmJ. WJU pW(lOJllUUnu.i l uptujG UjlLi,'L 8 um4nu. Wl4W 

l.jwp6wctwu4tui ~)11pUju)1 l.jnp(i wtJ.ht}l uta zWLjinLj 4U1hf1W?WJ1dl.jjl (G4wp 14-6-

mu PC4 ). pwG tpL jlG:puwgpwJjl w6[! 6zqpU1nptu 4wutuwu1but.jwa IJ1Cihp: ltwp

owmL htnwCiljwpnu.l 4npowqpljmp.1mG[1 ljpwpapwGw f1p plillll1wLi tltul1tupqw

l.j)lg tJ.bpL (UlhT]tULjrntllljlqnLj A 4hm!1g qLUJp [) ljLui): 

Liwpn 'q l:iO. lLIJlflJrI[l. pwqwptu4wGmp,1mLi Ljwpn110LpLi tnin1liw1. pL muqjm

Ciw1 npn;nni ljw.1wyLinriGLp11 lj4bpwqCiwhwuiti'G. pL' 4pLpw4liwhunnt.[i ptuqtu

pwljwG111p1wti LjinLjinjumpJWG hLuiLwGput..pt1 wqriLgmpJmlip l\.Luqjrnli1u1 uu1Lu
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WlJ.lwqw pG:Puwgpwjp wqqbgntpjntG[!, llllJ.llll qnpowqpljnt!}jWG uw4wpqwq 

ctwuwGw4wt[npwutbu 4GtJ.wq}l: tn[ qn[lOWqp4ntpjWG liw4W£1I}.W4l! ctwuwGw 
4wt[npWUJ.bu ljpwpopwGw, bpb upwup qbpwqGwhwuibG p111qwpwqwGmpJW· 

flG:PuwgpnG hbuil..wGpGhp[!: 
fl-wgpnGw1 uutwumuGbpfl rnbumpJmGn bGpwqpmu t, np pwqwpwqwGnt 

pJmG tJ.wpnqGbpp hwuwp 2wtflwqwGg q<h[wp t i.J.wpt1 qnpbwqpqmpJwG uw 

4wpqw4G f12bgGnq UJ.WhwG2wp4'1 tupwGuwG pwqwpwljwGmpJmG: liJUUJ.pu · 

pwqwpwlJwGmpJntfil} lJwpnq t WfHlJntUwt\brn lJlfiht upwjfi ctwuwGwqwtfnpw
UJ.hu I.. liflwJfi WJG qhuwmu, bpb wGw4GltwiP pbpfl uwpq4wGg: t:Jpb pwqwpw

LtwumpJmfi t[wpnqGbpl} uzrnwUJ.bU tflnpobfi tupwfiht UJ.WhwG2wplJJ!, WutW nw

gpnGwt umwbnq uwpq}14 44wpchjb(i WJll hwuwqwflqpG, u pwqwpwqwGmpJW~ 
tflnl}lntumpJmGGtpn gwGqwlJl wpilJmGp 2bG rnw: l 

fl.U8Pfi~ULU~UUil~l,n,bPQ,UU4PfiS~SbUU4U~ 

~U~U~U4U~n~~an~~Qbq~U4UP~~LBU8Pfi~ 

~U.2fi~ Q.UfHJUqUPfi~~su~ PU"l.4U8fi~8P0 

SUPPbPQ 

, 

fl-wgfmfiwt UutWUntUGhpfl tnbumpjwG !!Wll.WJ2W4wfi bqpwhwfiqmUGbp{! 

utwpq bG: lwtlwqmJG pwf1wpw4wGmpJmGn Gwtuwuthu hwJrnwpwptfwo 4w

JmG pwqwpw4wGmpJntGU t: lfwqpnrnGmbuw4wG pwqwpw4wGmpJntG[! tqbrnp 

t mqqtlwb lJlGp bp4wpwctwU:4brn Gtqwmw4Gbpp ppw4wGwguwGt!, L pw11wpw-

4wGntf}JWG tflntflntumpJmGGtpn UJbrnp t qqmznpbG tunwqwrntfbG: 
fl-wgpntiwt uutwumufibpp rnbumpJwfi hwuwowJfi, wGgmuG flG:PuwgflwJflg 

4wJmfi qfihpflG 4wpbl]l t wtlb1}1 hb2mmpJwdp WUJ.whmlbt. pwG hwpuwphgqwb 

UUJ.WUt[b\]1p tnbuntpJWU hwUWOWJU: t:Jpb pwqwpw4wfintpjntG t[wpnqfibpJ:! hWJ

mwpwpbG, np flpbfi12 UJ.wmpwurnt[mu bG wGgGbt quutn11 pwqwpw4wGmpJwG h 

hwuwpw4mpJwGn t1urnwht1p bpw2)u]lpfibp Gbp4wJwgfibG, np ppbfip qhhrnw

utGqhCi WJU 12wqwpw4wGntpJillUt! upu2t. lJ.WJlllU QGtpp WUJ.Whnt[ntUt!, WUJ.W nw

gflnGw1 UUJ.wum1.Hibp]l mbumpJwG hwuwowJG' uutwumuGbpG wpwqnphG 41!

tltn)uqhG, I.. }lG:PuwgpwJp liw4wpqw4n 4wpn11 t Gl[wqb( wnwGg bpljwpwrnh h 
11wctwG rnGrnbuwqwCi !'.iqGwctwu}l I.. wnwGg pwpop qnpbwqplJ.ntf)JWG, flGm hw

rnmlJ. t hwpuwrbgtlwb mqwumuCihpfl mbumpJwG Ciqwpwqpwb rnwppbpw4pti: 

~w4wf1Ci:PuwgpnCi hw2nrt pwqwpw4wGntpjwG pwGwlflG tjmnwhmpJmGCi t 6: 

b"pb pw11wpw4wfintf)JlllUt! tlurnwhblP t, I.. hwuwpwqmpJntCit! hwunqt[wb t, np 

qpwuwtfwpltwJflCi pwqwpwqwCimpJmCi t[wpnqfihpG flu4wutbu l{onwqwCi hfi 

Ul£lWUwqptlwb, WUJ.W pG'.}>uwgflwJfl Ull}Wut[nq uw4wpqw4G wpwqnphG 4GtJ.wqjl' 

rnbf1w2wpdt1ml lfwp!'.iwctwuqbtn ~fll11UJ.ufl 4np{! qhlllJl Gbppl.. I.. owfu: bpp pG.'.l>t
JwgpwJp UUJ.wutln11 uw4wpqwlm Gtlwqmu t, wutw wG4_wGw4wG w2)uwmw

t[wpon Gqwqmu t : Sn4nuwqpmJpCibpt! CimJliUJ.hu Citlwqmu bu: U1u lfmt.Pntum

pJmGfihpt! mwGmu tG flG:Puwg}lwJfl uw4wpqw4p GtJ.wquwGt!' GtfwqwqmJfi 

owtuubpn4_: 

'1-pwG hwlJ.w11w4, b.pb 2mqw3p uwuGw4]1gGbpt! t[umwhmpJmG 2mGbG pwqw
pwlJ.wGmpJmG t[wpnqCihpp hhtnwll}fiqwo hpqwpwdwulJ.bm hw4wJiG:PuwgpnG 

6· Sb u Thomas Sargent, "The Ends of Four Big Inflations", Inflation Causes and Ef!Ccts. ed. Robert E. 
Hall (Chicago: Univt:rsity of Chicago Prt:ss for the National Bureau of Economic Research, 1982), pp. 41-
98, nru1hu ljljWJlllflJnLG, nr firuJGjiulj hf!UJl:it1!1fi.'jluwgpwCi ljwrl:ilfl t ljl:irwhuljl:iL (wrmwrirwupfl pf!~ 
ljnpruuurnij). l:i11p ljumwhmpJmCiG wnljw t : 



U"lUUflM.TvbPC b~ 3>PLP"1UP liflPP ctUUU'VU4:U"4P8 SbUUl.1bSC ~ 

ljmpup GLtw1.11uwup, WUjlll l{u1.11wh ~hG, np pG~uwgpwjp uw4wf11'}WljG WUJw

qwjntU 4Ji2uJ1, hpb Gm3Gpu4 {!Gpwgplt pwqwpwltwGmpJntliI! quUJnq t: l;ph 

pwqwpwljwCimpJmG 4wpnqGhpG wGgJWl'llU pwriwvwltwG hh11w2p2muubp bu 
4w1.11wptL. Ltwu wuh1 Lili up pwu L wph1 WJL pwG, wu1w Gpwuy hwuwp 11ctt.1wp 

41.JlGp 4umwhmp3mG ahnp pbphi: UJUUjpunq, nwypnGwt UUJwumuGb11p mtum

PJWU 4nquGw4pgGhpp ~tu qwpuwGnuL hpt uwhuwGwttiw4n1112w11w12w4wGm

PJntGD hw6wtu hwG4Lgumu l 6quwdwup L qnpchuqp4mpJwG ~wttiwqwGg 

pwpap uwtiwpqwtip: 

UtllUUflJ-.lJl,bPC b1l l>f11.Pt11UP. 4.flPP. 

uUUU~U4.U4P.BSbUU4.bSC 

UUJwunnHiLpG tw4wGnpLG tfin[uL[ bG 1960-wltwli plJwlt1uG(ibp)1 '.h)itJllltllP 

Ltnpjl UJUlpquH.lpm mLuwljt.mp· '.hlittlll!UP L1npp ct1m\tu(iudpul1!1q u1Lu111p1wCi 

rirmJpGLpr h)niliLjwo LG uu11u1m1Litibpp mLumpJtuG 1\lq1 4tuunupttll) lJl•fllflta111-

pJmtilibpJ1 4f1lU ' l~J'l flf1111Jpl1Lp[l t..rt:.rG LU. 
I 111 w h w Li yw p lj ti tu pw(ini lip lj l11u li4 Lq li t1 ti Li 'l•U tuq J11u1J1 1u rntt!iq qllJH)1u-

qp4m p J w Li t'iwl11u1111tuL1t1 )1~L41iwli · l;pp uwpriljwl.Jq htutitup t1tq1u11l11l1 t.li tup1u

unri ptUT]lU(> IU 4 tu l.J flt P.JlU l.J 1111q1H11u lt ti !1l1.'Ji1_11uqjm(1 ht. Ul [, lll [J plil1[1 Jl. fl lilllll [lll Ii Lpp 

qut:.rG ulpm1u t,[1 w6L1. 111uh1i1u(11u.1J1li ,iwh1111pld1pp 1jl.pwq1u11li111ti td1 tipl.ltq 

Gnpuuq li1ul11upqtul~l1Lpl1l1. jrnlJ q11111)1uqp4mp.1111up tjt1p111q11111li111n t 1111 1•l11ul1t11li 

tiwljwp111ulil1u ..:.1upu1upliqLj1ul> uu1wu111t\lil1pj1 1nt.urnp1u1li l1111111u,'11u1l1. u1u tiw

rm'l I. u1Lql1 11if1L,(1u11 li!11u1l1 11(111,' d111uwl11ulp11h1uu11j11111111u. 1111ittl1p tilt t1HllJllj111 

pupu1qp11111. 111tJ111111li l1(1'1'J1111ql11u 1!1 1u1jt11!1 p1upt'1p 111ulpupq1ul1l111111lpu1111111r11!1J1q 
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hbum: O.wg)lnGwt hwpuwpbgtlwa uUJ.wumuGbpJl mhump3wfi hwuwowJfi, Ciztlw~ 

qnpb"{!GpwgCi wtlt!li wpwq mtq}l 4mGbCiw: opt uwpqqwCig UUJ.WUntUGbp]!' 

1.JwUJ.tlwa )lG:PuwgpnG hbmLwGpGtp)l hbm, nwg)lnGwt tG, wt.qw UJ.whwG2wpltJ:i' 
tupwGuwGG mr1.11tlwa pwflwJlw4wCimpJntG[! limJGJ1u4 ctwuwuw4w4npwUJ.hu w 
1.Jp6wmp qnpawqpl)ntpjwG uwl}wpqwlm: bpi.twp ctwuqtmmu hwpuwpbgtlwa h 

nwgJmGwt ut.qwumuGbpp mbumpJmGGbp)l 11pm3pGhp(! hwunG4Cimu bG, num npjl 

tupwGnq pwqw12wl.JwGmpJntG1! lthwGqtgGp Jlli:Puwgpw3}1' wnwfig J12bgGhtm 

qnpawqpl.JmpJwG uwqwpqw4n: 
2. bpp )lG'.}>uwg)lwG m4wu4wo)lg pwpdp t, WUJ.W qnpowqpqmpJmGG )lp 

pGwqwG uwqwpqw4)lg J12Gmu t: btJ. [!liqhwqwnwltn, bpp flG:Puwg}lwJ)l uw-

4wp11w4t! UUJ.wuttwopg gwap t, WUJ.W qnpowqp4mp3mGCi w6mu t L qbpwqwCi

gmu t PP pCiw4wCi uw4wpqwlm: <t>wumwg)l h UUfWUtlwo flG.'.l>uwgpwjp UlWp

phpntpjntliG t, np wqrµnu t qnpowqpl}ntf}JWG 4.pw, L n~ pb )lG:Puwg)lwJp ubom
PJntGI!, )lCi~uibu GwtulJflGmu l}wpomu t)lCi npn2 uiGuihuwqbmGbp: "VI.twp 14-7-mu 

tmuwpwCitJ.mu t WJU mhuwl}bui[!' l>J1UiUJu)l 4npG }!Um uuiwumuCibp)l mbum13Jwfi 

t.jhpunpntuhtnt 6wCiwUJwphn4.: bpp uwpqJll1 pbpwqGwhwmmu bG )lG:PuwgpwJp 

t.flwumwgp uw4wpqw4[!, WUJW qnpowqp4ntf}jWCi uw4wpqw4[! ~wi.pwqwGg 

gwop lnpCi)l: btJ. [!Gqhwl}wnwlm, bpp npnzmu {!GqmCinIJ.CibpCi wlJG4wtmu bCi 

wl{btlt pwp6p )lG:Puwgwj(l uw4wpqw4, JllUG t.flwumwg)l uwqwpqwqCi t , WJ
upCipCi, bpp GpwGp qbpwqGwhwt.nmu bG )lG:PuwgJ1wJJ1 uw4wpqwl.J.[!, Wt.qUl qnp

owqpl.J.ntpjlUG uwl.J.wpqw4I! pwp6pwGmu t )lp pGw4wG uwl.J.wpqwl!Pg: ~GWJWb 

llflWU, t.flwumwgJ1 h UUJWUt.lnll uw4wpqw4CibpJ1 hwl{wuwp t.flmjmtuntpjntCiGbpt! 

2bG Gt.lwqhgGmu qnpowqp4mpJWG uw4wpqwtm: bpb t.flwumwgJ1 pfil>uwg)l.wj)l 

5 mn4nu, I 0 mnljnu, 20 uinljnu 4wu GmJG)m4 wtJ.htlt pwpop umljnuGbp[! 62Clptnn

phG ljwCifuwmbut..1.t1 b(i, WUJ.W qpwfip qnpawqp4ntpjWU uw4wpqw4G )lp pGw-

4wG uwl.J.wpqwlj)lg 2tu J12bgfip7: 

3. bpp }lu:Puwgpwjp uwljwpqw41! ljWjnt.G t, WJU)lGp(i' bpp WJG n'~ Gt.lwqmu 

t, li n~ t1 w6mu, u11.4w qnpawqpljntpJwG t.flwumwgfl uwljwpqwlw hwt.lwuwp

t.1.mu t qnpowqpqntpjwG pGwljwG .uwljwpqwltPCi: upb pu:i>uwg)lwJJ:t uwqwp
qw4u hwumwmmG t {ljwu unmwtJ.npwUJ.bu hwumwmmfi t), wuiw npn2mu t!G

qmlinqGhp[! ljwl{Gljw1bG WJil uwqwpqwlj[!: lijq uwljwpqw41! ljwpmwgntt.Ui ph' 

hp4wpwc:twu4tm t.qWJUWUwqpbpmu, Lt pb w2tuwmwqnpCibp)l wztuwmwGp)l n

pnGuwG tl.Jlw, npjl WpllJmGpmu qnpowqpljntpjwG uw4wpqwlt1! IB 2t114}1 jlp pGw
ljwG uw4wpqwljjlg: <l>wumnphG, qnpowqpljmpJWfi pGwqwCi uwljwpqtulJI! bp

pbU:Ci hwGqbu t qwt)lu nplllhu t.jlwuuiwgjl qnpowqpljmpJntG, bpb JlG:t>uwgpwJp 

uwljwpqwlj[! W t.flntutJ.mu (mh'u «SGmhuwljwCi qnpomGbntpJWU qGwhwmmu

Ghp[!» hwtJ.bttlwan): 

U'1l.UUll1'lTUbPC!, f'l\,l>LBUBPU\, bl.( 
Q.flPOUQP'ltll1'10-Bfl1' \,C. 
p\,Q b\, 1ll.tUBQ1'lf <l>UUSbPC! 

UUJ.wumuGhp)l mbumpJwG flflnt.Jf}Ghp)l GhpwnntU(! uhp tlbp1m0n1pjntGCitrm1u 

oqCimu t 1.4wpqwpwGbtm tJ.hp2pG ujl pwu)l mwufiwU:jwqGbp)l )lG:Puwgpwjp u 
qn[lO-wqpl.jmpJwG t..l.hpwphflJWl UlfU-)l mtlJw1Gbp{!: bpljpnpq hwuw2JuwphwJ)lfi 

7· <l>np6n gmJg t mwtJ'lu, np {1Ci:PuwgpwJp wl[LtJ'I pw[l6(1 tlw4W[l1JW4Cih[l!l 4wutl[wb hCi pfi.1>uw-

9!1w1f1 uibtlUJf11u1!btJ'I tlLD tpmjmfumflJWCi hhui : U CiljwCinCi l[1m{1ntuw4wCim13Jmfin wl[h1wgfimtl t uinCi

uihuwljwti wCinpnzm13JwCi uw4wpqw4[1: UJCi tlpu1mu m!ip wpqh1w4btm ppqCihu{1 n1npuip qnpbm
Cihntf1Jntfip. 4powuiL1m tjlnf1lw!JWfl6nphCi Ci14wuuiwl[np l[mtuwfiw4uwCi DwtJ.w1fihp(! L. UfWUJl'.iwn t 
11wnumtl qptuql[wi'llllflJWCi 4116wuiuwCi: 



q.fiPmIQPtifil-@-Sffi, P'tJ.Utilfl, UUtiUfUl.UtiQ ~n "l.USfiMT, 
qlfl,UL).USOHT, 1iU"l.O'tJ.PUSONT b~ UlJ\,-fiM.T 

Ubp l{hptnu)mJ:1Jm

gmJ9 t mw[}lu. np 

bpp npLl bpl.Jpmu )lli:Puwg)lwJ)l uwl.Jwp11w4l! 4w

JntG t hpl.Jwp ctwuwliwl.JJ1 [IUfWgpnu.l. wuiw uwp

q)ll.J wuiwqwjntU Lu wl.Jlil.Jwlntu b(i hbGg WJ'l uw

l.JwpT)Wl.J[I. L 4npawqp4mpjntG[1 oqumiu t pGw

ljwG uwl.Jwpriw4Ji: ~bmwppp)lp t. n[l Ulfl,-mu. 
liwGwf}WJmu. l;tJ.pnuiwJmu L tiwuinGJiw1mu 

pu:puwgJiwJ)l t.'iw4Wf1T}W4tibp[I t.'it1'wli4wt.'iwJG 4w

JntG tG t11Lt <4wt.'i mwmwGtJ.bt tG pp~ ~wtflntJ.) 

1986-1990 ptJ.w4wGGtp)lti: 

I 980-w4wGlit.p)l tJ.Lp).>l..p)lG. )lu:Puwg)lwJ)l 4w

JmG uw41upqwljJ1 uiw_11hulJGLpnLLi. G,JtJ.wa bplj[lp

Gbp)lg Jmp1ui1wG,'101pmti 4npow4p4mp.11uli ttiwu

mwq)l uw4wpriw411 WJll tftutiwGw4w,'fl?LUGJ1 4Lp
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[, L!tul11uq111p1111 . p1ul1 l~ll"t. - 11111 'l11p11tuqplp11 -

PJLL1lt tj111Juh111u1111q111L1)1 l, 11111 t.l11u11111111l1tq1)1 

u1ptul1u ·1.1.pu1,1J11t1qpl.1111I 1lrt. -t1 l11u11t.111u111 l11!1uq 

ll1Jl'IJll1llllllll1lll l.(1 (1ll1lljllll!11111111l1 'ltll l111 lllljlllll 

llllllll I !11u11p1l1!11111r11u 'l"Jl')"L'IJ1lp11J1111il1 1•l1wlpul1 

tJlll<1(1 tlllllltll(lllLll1Jl1l1 

' Hh l1.11d It h t· · · r11 .111 ~ 

'" 1'11 \.11.._· .111d l'ut1\1 ... 

Ji,0111 . il 11 f I L••l1·•ll1h. l'n ")I ' 

"' II · I'"" I lo ,· l !1 
th ... t rnh.: 11 '\L.i 

I "1 111 lli k' j ' J "I "i I l'J ' t 1 \ '\ "'i 

' . l.11 \1·.c~ \111 .. 11.h•. ·1 ., ., ., lol... 111.1.!t .111d th1.: 

I 1111 • .-d -., , ,, ~ I ti,· ft,d, , .f I 1t11 · f• • , 11"· · !11 ,!11 .111 , 1.: l 11.: 1h: t1t~ 

I ,-,f.,, .•I f<. 11 uil. "' .. d -: 1 I , I' ,· · . 

I 'J'JIJ' l'I' ~ "" '" 



b"{lp 1961-1969pp. qnpt}w

qp1Jmp1wu I.. flli:Puwgflw1f1 
1.1111.Jw1ubpf1 hwuwdw1u 

IJwqul.fbg :bfllf1UJu/1 PC1 ljn
/1[! (t.nbu uljwp 14-3), bpp 

UJWhwfipwJllJ/I jupwOuwu 
fJWI/Wf!W/jwOmpjwli 

hbuit..wupnl.f f10:f>uwgflw.1ft 
uwljwpqwlJ[] pwpd11wfin11I 
tµ, :bfllf1UJuf11JnJI[] t.nbqw-
zwpdl.fbg qbUJ/1 TJnl[lU' IJb

UJfl PC2, (1970-1973pp. dw
uwliwqwhwml.fwi)ft llw

UW[I) I.. TJbUJ/I PC3 IJnJl[J 
(1974-1983pp. dwtiwfiw

ljwhwml.fwaft hwuwp): 
flu~UJl:W bqpwljwgOn11I bil 

UUJWUnLUUbJlfl l.fbJIWpb[ljW/ 
ub11 mbump.1mlilib[1[]. 

flli:f>uwgflw;fl pw11ap 
uw1Jwp11wl[libpO f1 l./ft6w1Jf1 

jbli UlUIWUJbU /j[10Wt.nb/ 
qpwql.fwm11p1mliu: t.uw

uwUJbu, bpp flO.~uwg/1w;j1 
wl.fblft gwi)p uw1Jwp11w1J t 

wUJwhnl./l./mu, I.. .j/bppflli 
hwzl.fnl.f ulJul.fmu qwlifuw· 

mbmfb/, WUJW :bf11f1UJU]1 
IJnpp wbqwzwpdl.fmu t 

qbu1fl 1.fb11 (mliu J 984-
J 995pp. u111.Jw10bp[]): 

llizpJlllf11J · mb u Repon of 
the President. 1982. p. 5 I. 

fl.u~LBUBfl.Uu b~ fl.f'U'4Uu lfBUuJ?fiMT :bfl.Lfl.fl}Ufl. qfif'fl. 
Sb-'1.UCll.l~ct-e 

10 

8 ' ··· - ~ t 

3 6 73 
..c:. 
O> 

3 
::i 

"""' 4 <::3 
.c. 

2 

e61 ····· - -
PC1 (1961 -19~9) 

3 4 5 6 7 8 9 10 II 12 

LtlWtnbpwqupG hw2npqwa umnw4npwUJbu 20 uiwppGtppG qpuiwp44wb }1G:Pt

JW9PWJP gwap uwl}wpqwln~ (GwL 4wp4n'1 ub11u TlflWUwl}w(i L. :ppul}wl pw11w
pwl}wumpJntU{!), n1mzmu {!GrµitGnrtCibpp hwuwp um.[npwljwu tfl qwpotr liJq 

UJWtn!'.iwnn4 t1 1960-wljwGGhflp 4LubppG wGgmun jupwGn11 pw11wpwljwGm
pJwG uwpql.jwGg hwuwp wGwl}Gljwt tp8: lupwGnq pwflwpwl.jwlintpjwli zGnp
h]14 uljqpGwUjbU 4p!'.iwui4tg qnpawqpljmpJWU uw4wpqwl}{! (CilJ.wp 14-3): Uw-

1.}wjG qnpawqpl}mpJwG gwap uwl}wp11wlJ.I! ~UjWhll(wG4tg: vljwp 14-8-{!, npn 

Cil.Jwp 14-3-p Gnpwg4wa tnwpptpwlJ.Ci t, oqGmu t UJWpqwpwGt1m WJU tnhuw4h
Ul{!: liJGUjhu, pG~U(bu 4wGjuwtntumu t utp tnbumpJntG{!, ]1G:Puwgpw-qnpow
qp4ntpjntG t)mjuhwpwpbpntpJmGG twljwGnpbG L)1ntu4tg )upwGnq pwqwpw4w

tintpJWU f!Gpwgpmu: .'.bJi1JiUiur Ltnp[!, np£! hwuw111wmwu)uwumu t l 970-
l 973pp.-Ji tnt.IJw1GhpJiG' (PC2) pw4w4wGw~wtll w2 t mtqwzwpct4wo PC1-]lg: 

l 970-1983pp.-Ji [!G13wgpnui qjll1lwp44n111 t JiG:PuwgpwJp tt w4tJ}l pwpop uw-
4wpqw4: bpp pG'.puwgpwJJi liwltwpqw4tJ 6-10 tnn4nu tnWUlWGm1.Hibp{! qwn

Gmu hG un4npwqwu' u4uwa 1970-w4wG pp.-Jl 1.jbuhppg, Wll.IW .'.bjlL}lll(ur 4npJ:! 
ublf wGqwu L.u mL11w2wpctt.J.mu t 11bL4'1 PC3-{!: 

8. ~bmLJWL mtl.JwtGbp[! iunumtl LG uljuwo 1960-wljwG rtJ.wljwGGbpp ljtubppg wtJ.h!P tuJ'wGnq 
tlw4rmmGmLuwljwG pw11wpwljwGmpJwGG wGgtlwli tlwuj1G: 1965)}. L 1980fl. ufl2L. nliljwo dwuw
GwljwhwuitJ.wilmtl MI tjmqj1 wnw\)WJ14G u1tJ.htwgLL t u1wpbljw!i 6.3 mnljnuntJ., tlflli~l}hll l}pwli Gw
lunp1µ111 15 mw11pGbpj1 [!li1Hugpn11I wJll gmgw!ijl2u Ljwqtlbt t11 2.5 llln4nu: 'l . .tiwGwUjt.u. hwtjwuwpw-
4znqw1l PJlll9hGLpflG u4ul:igf1G itJntuwppGbt u2u1w4wG :Pbf1lifllUL qb:pflgflmlibfl[l: l950- 1960pp. dw
tlwGwljwhwunlwilmu t.riLL hG mii pJm2tti l}h:t>l1gjrn1Gbp L Jflfl wtjhtgmlj: Uli2flli hw2l!ml, :)>bflhflWL 
PJlll\)bG umnwljnflwutbu hwtjwuwpwlj211mpJlUU tlhs> t 15 mw11~w ctwuwliwljwhwlllqwofl hwuwp: 
I 965-l 980pp. pGrwgpmu, ujlwJG t1L4 wGqwu t h11t.L pJm2hl1 wtjt.1gmlj, flulj mwpbljwli rit:t>flgfllllGbp[! 
ilfl2i1G hwzl/ml LjwqU:bt LG <'.,'t,U 1.5 mnljnu[!: 



Q4:U'uluUSouq_uu fl.\,~l8U8fl.U\, bq_ q.nPUUQP4:ffl··fc>-8U'U 
f!'UU4:U'U UU4:UJUl.U4:fl. SUSU\,ffHJ'ubPC 
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I !i1111 l1111fi 11 111l1111pq111l1j1q q1 u•' fl 
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l;pJ• 11111111\111lpuh J•lllfflll('t1il111i!1111J•j11ilil1 1ilpil1q l1'1 _' 1J1111l111q )'ISIJ - !IJS ~!'!' -11 ph 

JlWljjllllU. L fllJ!ljlUl1j1 ljlllJl.'llilJlllq1q1 ltllllllllllhjllllj 1jt.p111l111lp11pt1pflllll lllllll! lljlll

hL1 l1li ~l11Jtuqj111q) 1 1\1ul11111111111l1p . 1ll•Jl '.·'l1l1j111 111(1fi lp1q1111 l1 11lptl1q 1p11l11puqt11 

1 .~JllUJLu . t1u.1u1Lu 1iLp u!l.11111pp11l1l1 I lp11hl11111111t,11111 11. q11p11111qpl1111p11ult u111lp11p-

1pul1u 11l1q1•lJ111111li11 !'lllfl•'•Jllll1fllllj I 'I \ _' 111j1t1ij'lll1!il1 ' I , 1111ilp111 !111l1 I ' IS 1,, 1111 'I,, 

U111l111u tml, u lilflllJI 14 S 1 l1Jlf ' 111l1q111 u l(lt1t11111p1jt.q q11<111111 1111t11111111il1111l.11111lpul1 

jllutpup111!pul1111pp11l1 J 1111tij1 ql .11 q11 11 p1q 1•n111111J•11il111il11111•1111l1p :111p111l11ulpj11111 

Ip u 1u1111!1l1ulpil1qld111111 11111!,t Iii• h1111ql111qj1 lll1jl.1l1 q11111p 111ttl(l11p1pul1 I, .'lojql1 u p1j1 

y1q1p uil.1tt1l ,' lllllllijl1q ql.iqj1 IJl,pu l• l1;11Jl.t1 l.pl.11111 I lil(lllJI I ·I '\ -11111 ! 'IS -I l'l ' l l\ pJ' 

j1IJ j1Li'J •JJ1Uqj1 u ql 1 1i1 1d11u1111'11l1J1 l11j 1uiJl•1 I 1•1-'11 11il1 111l1 l'I ' j1 l1l1111u111u1 1q• I, 111 1u 

u11ul11j11111 I :! "- -t ~ u111lp111l111111l111111ltl1l.p11111 l•l1 'l•11 1111Jl111qj1111lilp11L1!1<J lil.u11111111p 

qj1l~ ulp1l .. l11l1 11111'•111 q11111p l1l1'l•11111qj1111 u1q11111t.1 I. 'f•lql11q 11l1 lpqq1 u1l.1p11:1up1l 11l .. 1 

I 1 1111jl.t1I• lll.pu 1 l'< j1q ql.iqj1 l't . 1 

·1,lflUJI l·t -'l p l1l. pl111111uqh1111·1 I 1'1111 l'J'J ' l'I' -1111 lii1 'hp11ql11u -'11'l11111Jq(llp11 

fljllllt l11u111u1il•jlllll•lttil1 1111l_p1ql1l.pp l1111111u"1111 1l1 11l1p uil,u1111111111 11otil,pj1 'I l.pp11 

<) fllJ'Jlllhll q1111q I 11111qj111 llJI 1.Jll' jil1 l•lflll')j1 1111j1 111ul1111pq1ul1J1 11111pqlp11l1q u111111 

u111i)j1q 1111jl.1J1 l"llfH'iJI I 111tqt11 q1q111111qplp11J'p1il1 111ulp11pq11i11ti l1J1 1•l11ul11ul1 llttt 

lj1u111p11t1j1q 1u 11l•1]1 q111<lp I llJ111n lp11p1j1q l11 •t. lil1 'l•111uqj11111j111111lj11q 1q ll1l111 11 1q 1u11 

1j111 <1 j1q q 1tWJ11 1111q1u •jllf1t1n1qplp11J•jlt1l1 1i 111lp1q11p11l111 l1'1l•(l llh(lt1l 1qj1 lip 1•l111d 11ul1 

1i111lp111111111l1J1 I 1!1111pl1t• 11!1ll1' ·"""' l1111Jllllj lllll'l""1l111pl.l1 lll lll lllll1tllllj1pt.1 l1l1'fo11111 

tJl11111j1 llllJlllllljllq ll llllJlllfllJIUllfl 

U1uuili11 tfbLJp gm19 bap 

uiw1fw 21/wufuwuibutfwc) 

f1u:Puwgflw1fl L ijlwuuiwgfl 
q11[10W£[Jll/lllpjwli tff1pu hw
f1Wpb[1Wljglllpjnlli[! hwub-
1.Jwuiwo I96I-1995pp. dw-

1fo.1uwl[whwuilfwa/1 puw

l[wu tfwlJwpriwltfl hbui : 

l:iflp f1u.'/>uwgflw1fl 1iwl[wJ1-

riwltr uu1wutJwafly pwpdfl 
t. WLJ/lU qn[IOWq/ll/lllf)WU 
lfWl[Wfll/Wl/{I U{IUlllllf Ill (ijJ 
ulfwq~n1.hwu6~nlfpuw-

1Jwlifl9 9wo11. blf [!l1qhw

lj1w1wl[J1. l•flf-' flli:f>u wgflwli 
u1qwulfw<}/1y gwap t . 
Wll/W (/ll[IOW<lfll/lllflj ltlli 
1i wl/1t1/llJ1t1lt£i [1li11l11ulipw-

111l1u J'li111l1wti Ollll/Wfll /W

(J/1</ 1•11111,\11 t 1/1tiw 1) 

l!111•1111p11 RL·r·•rr o (rlic 
f'rL'' 1dL·111. I <J•lf• . • 111d R, inert 
< ;, 1rd. in. \ /.h.Tt )1,_'<.·1 ' fl• 1rn1c' 

t f/,»t"ll. f 111/c' /ir.111 II , 

f •N;1 



U1uuib11 t.fhlip lmuwpwllnuI 

b(ip f1ll:Puwgflw1fl uwqwp

IJWl//I ifim.fmfump1muubpfl 
(f!Upwgfll/ Ii llwfunpIJ inw

pfl{jbpfl flll:Puwgflw1fl lfw
lfwpqwlfubpfl uiwppbrm1-

P1wu) Ii qnpowqpqnrp1wa 
11/Jpl.t hwpwpbpwqgmp1m-

uf!: ulJwuibp, pb pa:puw

gflw1fl uwqwpqwl.Jfl flu~
J]WU l.Jui[lmq wuljmlf(ibp Ii 
qn[lawqpqmp1wa uwljwp

IJWl//1 lizwawqwlft pwpa-
pwgmrillbp bli uibl/]l nrOb

gb[ 1975, 1981-1982 li 199/ 

ptjwqwuubpfl{j' l.JwUJl/W~ 
waquwa hbui: 

---~ 
p 14-10 

---------

Q.flPOW2Ptnl1'.ca-BOFuC w f\'b!blSUBflUSf\ <l>O<l>Qiu01'fUSOFu'bbPC 

(%-bPfl'l) 

10 
Q.npb'wqp\tntf}Jntfi 

8 

6 

4 

2 

0 

-2 '1 
~~ :.: 

-4 
P.CJ:Puwg~w 

-6 

-8 
197 1 1975 1980 1985 1990 1995 

fiu~uihu gmJg t mpl)wa G4wp 14-9-nul. JmpwpwGLJmp mwpl)w hwuwp J1G:Pt

Jwg'1wJ'1 uuiwu4htJ1Jl uw4wpqw4[! npnzbtm GU}wtnw4n4 oqmwqnp~tlht t Ciw

funpq hp hp mwp)1Cibpp j1li:f:>uwgpwJp up2)1G uwtiwpqw4J:!: uqwpn gmJg t mwt.'1u, 

np bpp )1G:Puwgpwjp uw4wpqwlm UU}WULjwopg pwpop t (wl[ht.'1 pwpop t , pw(i 

tiwjunpq hpbp mwpjlGtp.)1 u)12)1G uwqwru1w4I!). WUIW qnpawqpqntpjlUU uw-

4wpqwlm unl)npwpwp wt.lh!li gwc)p t, pwG Cipw pGwljwG uwqwpqwqu: OpjlGwq, 

uph )1G.'Puwgpwjjl uwqwpqwq{! 1960-w4wG pp.-jl t.1.tr2tpj1G pwpopwght t, WUJ.W 

j1G'.f>uwgpwj)1 Lj:nuumwgjl uwqwpqwlm unmwtlnpwUlhU 2 mnl{numl wt.lht)1 

pwpop t bqht, pwG UU}wut.lbt t 1966 ptJ.w4wG'1, I 968-l 969pp.-)1 hwuwp: liJGuitu, 

)1G~uihu np ubp tnbuntpjntGG t hqpw4wgGmu, qnpawqp.4mpJWG uw4wpqw4G 

lllJll tnwp)1Cihp)1g JmpwpwGDntflp f!Gpwgpmu pGw4wG uw4wpqw4Jig pwtlwlJ.wCi 

gwop t tqhr 

'1-pwfi hwl}wnw4, bpp pfi.'PuwgpwJ'1 uwl}wpqwl.J.Ci UU}WUtlwbpg gwop t hqht, 
qnpawqpl}ntpjmGu qtp.wqwCigb[ t pGw4wG uwl}wpqwlm: UWjhp 1976, 1977, 

1982-1985, 199 l L 1992 1nJ.wqwGGhp'1 mt.lJwtCihp)}: liJu mwpjlGhppG )1Ci:Puwg'1w

JP tPWUUlwgp t.'iw4wpqw4G qqwwnrtG gwc)p t UUIWUtlWO uw4wpqw4pg, )1u4 

4npawqp4ntflJWG uw4wp.qw4{! pwLjwl}u1G pwpop t hqhl pGwl}wG uwl.J.wpqw-

4J1g : 
:>Gw1wo Gl}wp 14-9-'1 mt.lJwtGhp[! gmJg hG mwLflu, np ~ull}wmlwb }1G:Puw

gflwJ)1 L qnpowqp4mpJwG uw4wp11wlJ.)1 uj12L wnqw t hw4wqwpo ljwui, 1974-

1975 u 1979- 1 98 113~. -p mtlJwlGhp{! GmJG[! ~hG hwumwurntu: ~tmwppppw4wfi t , 
np WJU hj1G4 mwpflGhp[! hwunCi4Gmu hG GwtJ.pp qCiupfl pwpopwguwfi mwppfiupp 

hhtn: "Uwl)p)1 qfihp[! I 973- I 975pp.-}1 [lflpwg):1ntU pwnWUIWUll}tJ.tgpG (lltl.J. pwphLfl 

hwztlntJ.' $2.5-119 upG~u $10.00), }1u4 1978-1981 p13.-)1Ci w6tg)1G wt.lht'1 pwG tptp 



wGqwu (utlj pwpt1p hwz!.lmf $ l 2.00-)1g u)lG~L $40.00): f"lliiutlm CiwjuljpGmu 

pGGwpl.JhL t.Gp (mtu· qtmJu 9, Gljwp 9-7), wnw2wp4p ut.2 WJU mtuwlj gGgmu

Gbp£! ujm1mu mGtCi pwpopwgGbtm qGtpu: f"lG2uitu ljwph!li tp ljwG]uwmtut.1, 

qpwup mwGmu tu pG'.µuwgpwJp L qnpawqpljmpJwli u)12L 4wuir pmtwguwGu: 

ctwuwGwljwl.j)lg tnbuwl.jhmGtpp hwuwowJG. pG'.f>uwgj1wJti tlJwumwgp Li 

uuiwu4nri. uwl.jwpI)wl.jGhpp mwpptpmpJmGG t. np wqqtgmpJmG m(i)1 qnpow

qpl.jmpjwG uwl.jwpqwl1!1 tlpw: -l2f12 t hwywGw4wG. np JiG:t>uwg)1wJp l.jmpml.j 

tlJntlJnjum13JmGGtpu 6zqpmnrtG l.jwujuwmtuyLG: 'Vl.jwp 14-10-mu mtj.1w1GL.r bG 

GbpljWjWgtlwo pG'.puwypwjjl mwpLl.jwG uwl.Jwrir1wl.JGbpp ( 12 WUUJW uwhnri. u)1-

2J"lGGtpp) L qnpowqpljmpJwG uwl.jwr11w4Gt11jl yrnyrnjumpJmCiGbpp 4tpwptp

JWt: f"lG2uiLu qpw.cppynptG 1.4wml.jLp4wo L )lli'.pLJwgt"JwJp uwljwpr1w4t1 l.jmpml.j 

wGl.jmuGtp tG mbTJ.11 mGLghL 1975, 1981-1982 L 1991 ptjwl.jwCiGLpp (}Gpwgj,"!mli: 

OppGwl.j. )1G:PuwyjlwJ'1 Liwljwpl}w4u 1974 pywl.jwCip 12.4 mnlprnpg f12t1 t ujlGi_li 

6.9 mnl.jnu 1975 j}tjwljwGpCi. tiywqt1mj wLjL1)1 ptuCi S urn411untj L.!.GhtuLjwGw4wG 

t, np npn1mli £!GrimGnri.GLp£! 4wpnri.wCiwCi ljwGJuwu1Lut1 !1G.1>1JlU!:J!HuJt1 1.hul.jwp

l}Wljp 4u1pm4 wGl.jnll\Cili1W fl; lijHuJG hwpt.iwpLqLjwo. w.11L Cin1Jtilrn4 muqj111Ciw1 

npnzmu [ILll)mlinrtliLpr~ htllljwCiwl.jwli t. np 4rL11wqliwh1umLG jlli'l>IJllHJ!iwJll 

UWljW(ll}Wljj1 lju1pn14 wti4uwti ULOlllflJIHli!l 'l-pLU hLu1Ltuli()lltj j1li:jiLJW ~J!lll1Jjl 

tlJwumwg)1 uwljwpl}W4fl u1w4wu 41Jiup UlljlUUtjnqpq. L pCi:u1L111 l)lll.Jq I. lllUlfllll 

t.'ihp LjL111niomp.1rnup. qnpowqp4rnp_p11lit1 LiqLptuqwl1qj1 j1p 1•liwl.jwli tlLUlttUtH}lU

trn: tlu,•u1bu 4111.14 t. uipLjntll Uljiup l-l-I0-11111. q11pl)1uqplp11p11uli tlu1l11upqu1l1ti 

twljwunpLu ptupc'1pu1<.JL1 1. 1 1n~. 19~ 1- 1 lJ:-i~. L i 'J'J I pt!Lul1LuliliLpj1 j1li:liu1uqjHu,1j1 

uwljW(llJW4lt 4uq111il1 1uLi41itul1p q1114pl1p1uq I ~Jll 1upru111 l1pl1l1pp l1wpl11l1 l. llllllll

Gw1 uwL uL4 ilwunp Al> AS u11ql11j1 tllq1p1ll)r11p11ul1 hj1u1uu 1111111 l ~u11lluliplil1pj1 (, 

ownw,1111p.1r11lilil,pj1 ,'llt[JLU.flllll j1ll}1.11uqj1uql1 uwl11u1u11ul1!1 t1uq1111l11uliljli1ul1 \ltu

t.'iwlitulj quLpp UlUjlflltudiq llllpllUlllilJ1q 11njl1\jl q111i'lp l.11 illlt11\ll llt1tlllllljllll)j1q 

wLjt...1f1 4uJ()p quLpJ1 u11u,1u1ul1lil.pn1u :1ul11111pj1 u1ul1Lupq1ul1li j1yli1111i I.. l111ciu1u1-

4111u t. wpu1u111111uupj1 [, 1w1urpj1ui111qipul1 1milpupq111l1t1t.pp. j1ul1 q11pilLL1L1fllp11-

JlJ1Huu 1uc..111u 1 

UlltiPOS'7SbUUQ..PSfl1'-fU9fl1'\rC! b'l 
Q.fi.PO'Ufl.P'4:0Mu8U\, Jl\,U'4:U\, lTU'llUP'l-Ut.ie 
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Q.npowqpl)mpJwG tflnjuhwmmguwG hwuwl)wpq(! CiwJuwmbm.two tp tqwqw-l 

ubglibtm qnpowqpl)mpJwG hbm l)wtq4_wa JuCiqflpGbp{!: ~wGp np WJG t1Gmu ti 
uwpf1.wu)1pwl)wG ul)qpmGpGbppg, wtqw m1v14.wa t qnflbwqplJ.mpJwG tqwmow.1 

nwa qwGwqwG qpl)wGpGbpfl ubquwguwG{!: 

QGpwgpq qnpawqpl)mpJwG tflnJuhwmmguwG hwuwl)wpqfl hbmL.wCiprn.J. 
qnpawqpqmpJwG pGwqwG uwl)wpqwl)l} pwpopwGmu t bp4m hfluGwl)wG tqwtn-

6wnn4_: Unw2,flG{!, tflnJuhwmmguwG hwuwqwpq[! l)p6wmmu t (npn2 f1.htqphpnul 

pwnwgpnpbG tlbpwgCimu t) qnpowqpljntpjwG wfihwmw4wG owJuubp(!: Cwm 

GwhwGqGbpmu GtqwumGbp)i hwuwljwpqmu {!Gqqp4l\wo uwpqpq umwGmu bCi 

ppbGg Gw]ul)pG hwuwJuwnG bqwununGbpfl 50-60 mnl)nul}: Q.npowqpqmpJwfi 

Gl4wumGbpJ:! ~bG hw114l\mu: Pwgp WJ!l, qnpowqmpl)GbflJ:! 4wpn11 bCi umwGwt 

GwL WJl mpwGu:f>bpmGbp (uGCil}}l l)m11nCiCibp, pct21.jwqwG oqGmpJmG): Unqn

pwpwp, hwuwl.J.wpqfl ut2 J:!Ul}qplfqwo w2Juwtnnl1fl Ul4WUtnGl;ipp owtfww l)wq

um u t Ci11w GwJul.J.JlG qmm bl.J.wunnnGbpJ1 75 mnl.J.nutr IT}wpq t , np GtqwumGbpp 

WJU Uwl.J.wpqwqfi lwl)wGnpbG l4Wl)wubgGmu t qnpowqmpljJ1 l)nqUJlg w2Juw

tntuGp npnGbtm JupwGJ:! L UJ1G~L. Ul4WUtnGbpJ1 qnwpuwCi wtlwptnJ:!, w2Juwmw

tlwpofl uwhUwGwJflG gwop uwltwpqwl)ml w2JuwmUJGpJ1 wnw2wpl)GbpG J:!Gqm

Gb1m fl.bUJJlbpp: 

bpl)pnprm, qnpowqp4mp3wG fil4wumGbp[! umpupajlwJJ1 qbp bG 4wU1wpmu 

WJG qnpowmmGbpfl hwuwp, npnGp urnw2w11l)mu bG w Gl)w3mG ljwu ubqnGwJflG 

w2Juwmw GpGbp : lJWfl'lfllt wtlblfl qctljwunpbG l)[!GrµuGbG WJql4flufl qnpO-wmm

Gbpp w2Juwmwlipp wnw2wpljmpJmGGtpu (opJ1Gw4, h1mufluw1)1G 2r2wGGbpp 

qnpowmmCibp[!, npnGp umJ.npwpwp w2JuwurnqGbpJ1G wqwm bG wpow4mu oub

nwJpG ubqnGflG), trt hwpl)wajlp wpow4mpq\1 [!Gpwgpmu qnpawqp4mf}JWG 

tflnJuhwmmguwG Gl4wumGbpfl hw2tij1G hfiwpwqnpmpJntG ntCibGwG IJIWgGbtm 

tir1tGg l:il.J.wummlibrit:!: Q.npowqplJ.ntflJWCi tflnJuhwmmguwG hwuw4wpq[! ubqn

GwJflG, dwuwfiw4wt.J.np L l4wmwhwl)wG pGmJp lijlnq w2fuwU1wfipCihpG wqbtli 

hf1Wl4nlf1Pi t l}W[lOGmu: 

ltwu4wo i4w, np qnpO-wqp4mpJwG tflnjuhwillmguwG hwuw4wpqu pwpo

pwgCimu t qnpawqpl{ntpjwG pfiwltwG uw4wpqwl.J.[!: liJU pCiwqwtlwnmu hbmw

qnmnqCibpp uba UWU[! hwunqtlwb t, np bpl.J.wpwctwul{btn qnpawqpltntpjwG 

uw4wp11wl{~ 0.5-flg uflGi li 1.0 mnl.J.nu wtlbl}1 pwp.op t, pwG l{lflGbp, bpb hwuw-

1.J.wpqp pw gwuw4wG wqqbgmpJmG[! qpwqqwompJwG tlflw hGwpwt.lnp l}1Gtp 

qtpwglitt9: <l>wumnpbG, qnpowqp4mpJwG fil4w umGbpl} umpuj1qwqnpmu tG wz

tuwmwCipp npnGnurntru: Q.nJmpJntG mGp. WJU umpu)lqwl\nruwG 'lflWltwG 4nqu. 

WJG hCiwpwqnpmpJmli t mwlflu w2Juwmwlip npnGnqGl:ipflG bp4wpwgClb1m w2-

tuwmwup tflGmphLnt dwuwGwl)[I L. ltp6wmtitm qnpowqmpl}fl npw4wqnpuwG L 

wnw2wpl.J.tln11 w2JuwmwGpfl wGhwuwutwmwufuwGmpJntG{!: Y.tp2f1Gu Guiwu

mmu t w2Juwurn11ti w2JuwUlwGpfl uJ12flG wp111mGwt.1.tmmr 1wG pwpapwguwun: 

9. Sbu David A. Green and Crcig Riddell, "The Economic Effects of Employment insurance in Cana
da: An Empirical Analysts of UI Desintitlemcnt'", Journal Of Labor Economics (January 1993); Ray Thor
ne. The Unemployment Compensation System: Paying People Not to Work (Dallas, National Center for 
Policy Analysis. 1988). and Bruce Meyer. Unemployment insurance and Unemployment Spells (Cambrid
ge, national lk uraeu of Economic Research. 1988) W JU phUWJmi 111wgmgtii uwu11wuwulib1* hwuwr: 



f"lu4 ljwph\]1' t, Wpll.Jnf2, qnpbwqp4ntf)JWli t.J1ntuhwum1guwG hwllw4wf1q[1 

pwpbt.J1ntubt, wnwGg '1f!W uwp11wuppw4wG CiuiwmwljGbpl} 2p2wGgbtm: liw ufl 

pwGp mwppbpwlt: liJG :t>flruwGbp[l. nrnup 4wG11Gwt.1np ljLpu1ntl 11Gt}hwmmu hCi 

w2tuwuiwG12J:1 Ii wqwm bLi wrow4mu ppLGg w2tuwuimctp qqw\]1 UWUfl, 4wpnq 

bG hwpljtlht w2tuwmwt.Iwpol1 hwpljbpntl: bpljpnp11. n1m;wljfl dwuwGwljflg. orl1-

Gw4 hpbp wuupg hbmn. 4npowqpljmp.1wu t.J1ntuhwlllmgnu1 uuiwgn11Ghpflg ltw

pb\]1 t uiwhwG9bt. np [lGrµuGbCi WJG w2tuwl.Ilwupfl Lunw9wp4tiLp[1 (Gt..pwnJWl 

uihlllwljwG hwl.Iltlwap w2tuwl.Ilwmb11hp[1). npnGp w1.4whmjmu lili fl(lbGg Gu1wu

mpG hw4wuwp wztuwmw4wpo: Opuibu WJlJlUlllJltuGp. GuiwumwnmGhpp Gl}

UIWUtnGbp[l ljwpb\]1 I. wumpl'.iwliwpwp 4f16Wl.Ilht. Lpp Gptutip lllztuwmwGpp Lp

ljwpwmL npnGnttlGhpfl L qnpow4pljntpjwG lih9 bli: Vw ljwpllfl t 4npc)w4mpljflG 

zwhwqpqnht [1Grµ11Gb1111 wzluwmwGpp wnw9wp4[l Li!1li~L Guiwuu1j1 46wpliwG 

dwuljbmfl wwuww: liJu mwppt..pw4GLppq _1mpwpwG;JI11[1[1 4rwpopwglip 4np

owm111Gtpl1 w4t1)1 4wJmG w;tutuu1wu1t..11Lp wnw9tup4LtnL pulj w2r.nuum11Lit.

PP wztuwmwGpp wnw9wpljtiLpG w4t.1ti wpw4 pLiqmLiLtnt lLUIHu4p4mjwon1-

PJntG[l: 
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q.np0-wqp4ntpJmfi(! 4wpnq t w2Juwmwmbqbpp L utnmbCig)1w1 w2tuwumq

Cihp)1 hummpJntCiCihp'1Ci Cihp4WJwgtl_nq utwhwCi2utp}l wCihwliwutwmwutuwCim

PJWCi hbmltwCip lflubi: Cwm mCimbuwq.bmCibp hwunqqwO- hCi, np w2tuwum11fihp)1 

hpuaw4wu hummpJmfifibpp pwphtwtJ.uwCiI! lt Cinp hUumtpJmCiCihpp qwpq.wg

uwfifi mqqlj_wO- ()pwqphp[! 4wpnq hfi 4pnwtnbt qnpO-wqpqmpJWCi pCiwqwCi uw

lJ.wpqwlm: Phwp4h, uhp UlW[l{lWl.{wu lt u)12fiwqwpq 4flpwqwfi hwuwqwpqbpp 

pwpbtWlj_ntU{! Up pWJl Uliltu2 ltl]'lCib(i WJU mqqntpjtutlp: lfJntUfibp(! hwunqqwo hfi, 

np UwuCiwqpmwqtuCi mumgtltufi lj_tup4WJpCi 0-pwqpbp{! qoqCJb(j gtu0-p lt Up2f1Ci 

hqwummubp mCihgnq hptimwutupqCibppG qwpqtugCihtm pphCig mhtuCi}14tu4wCi 

mGwqmpJmCiCibp(!: lftupmpCi l>hpiuptuJGI! · SumbutuqwCi tunphpqw4wGGbpp 

hwCioCiwctnqntl}l Ciwtu4)1Ci Ciwtuwqwh(!, wnw2wp4mu t, np mumguwfi hwuwp 

mptl_nq 4ppwpn2tu4Cibp{! mptuiltuqptjhCi bppmwuwpq UJ2fuwumqfihppu (opf1Ciwl[, 

uf1Ci~lt 25 mwpbqwfi wfiawug), npnCip utwhutwfimu bu w2tutumtuupn, pwJg pn-

1t2 ~bG hwnwtumu: UzJuwmtuqwpop WJU hwtJ.htmtiCibp£! qwpnq hG mptlbt WJCi 

w2Juwmwmbqhppu, npnCig tptimwutupq w2tuwmnqCibp(! pwtjw4tufiw~wqi 

lllPW4tnl14 mumgmu bCi umwgtr UJuuttiuti 0-pwqtip(! 4tuutwhntl}l bp)lmwuwpq 

w2JuwmnqGbppfi 02mtul}wCi w2JuwmwCipml, h pntJL 4mw obnp pbpbt qpwubfi

JrnltwJpCi, outbpwmtitJ., lt CimJCifrnlt, qb4wtlwputuG hummpJmCiCibp: fltumguwCi 

WJUtajmti apwqphpp bpl}tupwctwuqbm Gutwmtu4Ci w2tuwmmctp nptuqJl Lt wnw-

2wpqp n4mGmpJtuG pwphtwtl_muG t : t>pwqpti ppwqnpb-ntU(! 4tntuCilt qnpO-w

qplJ.ntpjwG pGwl.rwCi uw4wpqw4p Citl_wquwu, pwCiJl np WJU 44P6wtnp qnpO-w

qp4mpJWU hw6tufutuqwGm131mGG m mltnqmpJmfit!'. 

SwpbgCibpti htutlhUtum, bptimwuwpq w2JuwmnqfibpCi wtlbLti 2wm bCi hwlJ.

tlwO- wCigCit1m wztuwmmdp ltwpqwtlPnwl.rpg mumuCiwltwG hwumwmmpJntG

Cibpmu muwfinqp qwpqw4_P(iwlj_pCi: l,mjupulJ, b13b UJllllUJl W[ll}bfi ll2tnW4UJfi W2-

tuwumqp lJ.wpqw4_f16w4 mfihu, t1 tulfbtti zwm hu hw4tlw0- wfigfibtm u~ w2Juw

mwfiptig UJmutiG, pwtip np Cipwfip 4wpphpw wCibtm tuuqpp mGbCi: '1-pw hwuwp 

tt bppmwuwpqfib[l!1 2P2Wfimu qnpO-wqpl.JntpjwCi uw4wpqwl.JCi wt.J.btll pwpop t: 
<t>wumnpbu, qnpO-wqp4ntJ3JWG tlwltwpqw4t:! 25 mwph4wG bppmwuwpq wCi-

6wCig 2fl2Wfimu hpbp L wl{t1ti wfiqwu pwpop t 35 lt tuqbl]'l pwpop mwpppp w2-

tuwmnrtubpjl 2112wGmu bqwO- qnpO-wqpqmpJwCi uw4wpqwqpg: 25-34 mwpblJ.wG 

uwpqlJwCig qnpO-wqplJ.ntpJtuG uwlJ.wpqwlJ.t:! unmwtlnpwuitu ubq m lJ.bu wuqwu 

wtlbLti pwpop t, pwCi wlfhtp mwpbg w2tuwmnriutpp zp2wfimu (mb'u Gl.Jwp 14-11, 
UUJU b): 

bppmwuwpq w2tuwmnrtGbpt! LJ.wqumu b(i wztuwmmctp wtlbtti uhO- UWUI!, 

hbmLwpwp, Gpwfig 2r2wGmu qnpowqriqmpJwG pwpop uwlJ.wpqwq[! pwpo

pwgGmu t Gwlt qnpO-wqplJ.mpJWG pGwqwCi tlwlJ.wpqw41!: liJU hplintJPI! gmJg t 
mpt.J.wO- Cil.Jwp 14- 11 uwu a-mu: bplJ.pnpq hwuw2JuwphwJpG uiwmhpwqupg hb

um, WJuuitu l.Jnit.lwa «pbJpti pmu)m ctwuwGwlJ.w2f12wGmu O-Cit.1.wofibpu wzJuw

mmctp 2wpphJ11! umwti 1960-1970 13tlwlJ.wGGb[lp (!Gpwgpmu, w2JuwmmdCi wpw

qn[lbG wnhg L hppmwuwpqwgwlj_: 1958 13tlwlJ.wfipG 16-24 mwphltwCi w2tuw-
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J2wlif1 n[l wtjb//1 bflf!Ww
uUJflIJ w2fuwwnr1lJb[lli m
libli litjwq l.jw;mli qpwqtjw-
0-nrp;nrli (iJwu b), qn[IO-W
'-llli.Jmp;wu puwl1wlJ tiw-

1.JwflfJW/.jli w6nr iJ t. bflp 
li{lwlip l.jwqiJnuf blJ w;fuw

wmdfl wtfblli LIM liwup: 
utiwu pwu UlbI)/1 t nrubgb[ 
/ 95R- I 980pp. dwliwuw/.jw· 
hwwtjwo1111i (iJwu a): 

l!.1linil1wu11bf1d. ubr11.Jw
_1111uu b[l/JUIWUWfllj WJfuW· 

UIWt/ll(ILJD[l[l /.jwqtfnr Ii bli 

w;fuwm111clfl wtfblli lfmp[l 
tiWU(I '1-pw /Ull(lhfltf ub[l · 
f.Jw.111t1.fu 411tfwwtjm rf t 
<lllfl<}WL/fll/111p;wli pliwl.jwli 

LiWl/Wfll/Wl/[1." 



Ufl.U.2 'L-U3blfl'-l 

mn11Cibpl} 1.J.wqumu tpCi wzfuwmmct)l u)lwJCi 15.6 umljnun: 1980 ptfwl.J.wCiJl.Ci wi 
)uwmmctp 4wqu)l Jmpw12wGl)mp inppnpqG (23.7 mnl.J.nun) [!GqqplJqwa t 
mwpppwJ)lG WJU fuupmu: 25-34 mwph4wG wGopp 1958-1980 plfwl.J.wCHihp)l nu, 
pwgpmu l}Ul}hwCimp wztuwmmctp ut.o t.huuCi tpG lJwqumu: '1-pw(i hwlJwnwti, 35 
pg pwpap mwppp mCihgn11 wztuwmnquhpp pwctpCi[! [!Ul}hwCimp wzjuwmmcJ 
1.jwqumu 1958-1980 pt.{w4wGGbpp (!Cipwgpmu ltpnwmtfhg: J2wCip np wztuwm 
mop l{wqumu bppmwuwpqGhpp mhuwl{wpwp 4zflnCi wpwqnphG w6mu _tp 
WUJW qnpawqpltntpjWU pCiwl{wG uw4wpqwltD UntJUIJ!bU pwpopwGnui tp: ~b' 
mwqnmmpJmCiCihpf! gnlJg hCi tm.lh1, np Cizqwo qnranG)l wqqtgmpJwlip qnp 
owqpltmpJwCi pGwltwCi uwl{wpqw4n 1980 plJ.wlJwG)lG 0.5 - 1.5 mnqnunlf wlfh 
pwpop tp, pwG 1958 pt.{wl.J.wCiJl.Ci: 

UJuop qbunqpw!ppq qnponCip wq11bgmpJmCi[! tJinJubt t pp mqqmpJmlin: 
\,wjuwmtut.{wo t, np 2000 ptlwltwCipCi 16-24 mwpblJwCi wCiopCip 44wquta 
wztuwmmctp. 16.3 mnqnurf qqwumpbG gwap I 980fl. gmgwCiflzJlg, puq 35 mw · 
phqwG Lt wtlhtli pwpop mwppp mCihgnq wztuwumqCihp1f wzjuwmmctp wtlbJ.li 
pwCi 60.9 mnqnul}, np]J 49 mnltnuwjpG l{bumt.J. wtlhtli t 1980 ptJ.wl.jwGfl gmgw
Cijlzflg (tnb'u Gqwp 14-11, uwu a): SGmlluwq)lmmpJwCi mbuntf}JntCiD gmJg t mw
tlJu, np UUl,-mu wztuwmmctp «bhpwguwG» WJU qnpO']JGpwg[! Cit.{wqbgGmu t 
qnp<)wqpl.JmpJWU pCiwl.JwCi uwljwpqwtm: 

3. Quw hwpuwpbgl[wa UUJWumuGbpp mbum
f.lJWG, WUJWqWJfl UUJWumuGbp{! hfluGl[nui hG wGg
JWtP tjmpop tl_pw: UjctU, bpp ubCip wp11bG pGCiwpl{bt bGp UUJWUntU

Gbp)l mbumpJntGJ}, l{wpnq bCip mumuGwuppbt 
uw4pntnGmbuwljwCi 1.JwJmtiwgGn11 pwqwpwljw
GmpJwG hGwpwtjnpmpJmGGbp[!: .:.w2npq qtlumli 
mzwqpntpjntG[l ljblhnpnGwg4mu t 4WJntGwguwG 
pwriwpw4wump.1wG Li flflW hbm 4wUJt.{wa hw[lgb
pjl tlpw: 

4. fl-wgflnGwt UUJwumuGbpp mbumpJmfin bG
f.lWI}pmu t, np uwpq)lq oqmwqnpomu tG mtlJwt 
hphnLJflltG l[bpwptpqnq wupnq2 pG!pnpuwgjlwG, 
f1Gi_UJhu Gwlt {!Gpwgpq pw11wpw4wGntpjwlln tJ.b
pwphptln11 m4Jw1GhpD' WUJWqWJP uUJwumuGhpn 
ohwtJ.n11bUiu: fl-wgpnGwt UUJWUntUCibpp UjlllJUWCi- , 
Gbpmu npnzmu nGqmGnqCibp[! ltwpnq bG uJuwttlbt,i 

q. Liu f\ U lf <I> fi <I> ffHf 

I . IT)whwG2wr4t! tupwGn11 pwriwpw4wGmp3wti 
W[J1lJmGpGLp[! 4wtu4wb tti WJll b[lhnlJf)P 1.JwGjuw
mtut1pmpJmGflg : bpb v.w11.w12wljwGmpJWG hb
mhwGpGbpr. wGUUJWUb[jl bG, WUJW wupn112wl.JwG 
UJWhwu2wp4p w4t1wgmun 4wpn ctwutitumui l.jw
tlb1wgGp .;.\,U-Ci, llfl[! 4qtpwqwtigp UJnmbCigpw1 
-<.'UU-G: bl[ Lpb npnzmu nGqmGnqGtpl} 6zqpmnpbG 
tiwGtuwmt.umu t.Ci tupwGnq pwqwpwljwGmpJwG 
hbmliwGpGbp{!, WUJW WfHnwqpwGpp ppw4wG bw
tJ.ww uGmu t wGt.J1mpnfu, bpb GmJG!rn4 qGbp'1 uw-
4 wp11w4D pwpopwGmu t: 

2. <+nJntf)Jl1lG mGbG UUJWUntuCibpp oliwl[npuwG 
bp4m mbumpJmGGLp hwpuwpLgtlwa UUJwumuGbp 
lt nwgpnGwt UUJWumuGbp: 

l 

pwJg WJq utuw1 Gbpl} UJWppbpwqwG pGmJp ibll lm- · 
pmu: Opnzmu nGrµuGnqGhp{! hwljtl_wo bG qbpw
qGwhwmhtm qwu pbpwqGwhwmbtm wUJwqw ' 
mGmbuwtiwti tJintJinjumpJmGGbpn: 

5. l>PtPUIUP l.Jnpl} gmJg t mwwu qnpowqpqm
PJWG h pG,:PuwgpwJfl uwqwpqw4p tJinjuwqwpo 
qwum: lJp.Gi_h 1970-wqwG ptlwqwGGbp{! lWJGnpbCi 
mwpwbtJ.wo tp WJG wbuwqbmn, np wtl_hl]l pwpap 
pG:f>uwgpwG 4Gt.{wqhgtip qnpawqpqmpJwG uw-
4wp11wl.jQ; 

6. lfwl.J.pnmGmbuwqptnntpjwCi Ub)> UUJWUntuGb
pp mbumf)JWG Gbpumantu[! UJwpq t qwpoGmu, np 
qnpbwqp4ntpjwG h '1G.'.}>uwgf1wjp uf12h WJU!CiUl
pwGp[! l.jwp6wmh pGntJf} t 4pnul: .:.wpuwpbgtl_wc} 
UUJWUntliGbpp mbuwGl.JJmCipg jupwllnq pwqwpw-
4wGmp.1mGu mwGmu t qnpawqp4mpJwG uwqwp-



ri ·11w41t l)w111'.iwctwu4tui '12tguwu· pu.'puwgJiwJp 
r~; mbU:Ujhpp wpwqwguwG UjWJUwuuhpmu: UUjw

~ nnqGbp(I l{tp2pu hwz4n4 ulJumu bu UUjWUhL pG.'p1-
l; 3wgpwJlt wtf.blti pwpop uw4wpqw4 L Jipbfig npn

'~ zmU:Ghp(I lJwjwgumu bG f}pwG hwUWUjWLnwufuwu: 

~- 'l-w qnpowqp4mp3mG(I l}bpwqwpoGmu t 1111 puw

.1 4wG uw4wpqwl)JiG: 

7. fl.wgfrnGwt uUlwumuGbpJi mbuwulumGpg 

fi qnpowqp4mrJwG L f1G'.j>uwgpwJp wJwGmpwGpw

i Jpfi 1.JwUl qn3mr3mG 2_ntCill n2_ 4wp6wdwu4tm, L n~ t' tL bpljwpwctwu4tm hbnwCilJwpmu: tupwGn11 pw

qwpw4wGm133wG wqqbgmpJmU[} 4wp6wctwu4b

mnui wCi4wCituwmbubtJl t: bpb npnzmu [IGqmGnri

f' fihPI! 6zqpmnpbG 4wujuwmhubu pG.'puwyjtnG ht

.Ii.' mLwGpCibpl}, jupwuuwG pw11w12wlJwGmp3ntG(I 4I!

lt, hwGqbyGJi pG'.f>uwgflwJti upwctwuwuw4 qnrbw

~ qplJntflJntGD pnriuttntf. wtitllmflntu: IJtf. tpt tupwunri 
f pwqwpw4wGntpjntGG wnw2 t pt.pmu pG'.J>uwypw

t JP uw4wpriw4fl pwpopwymu. npD 4bpwqwGymtl l 
I (utwl.Jwu l) UUjWuljn11 Llw4wpriwlj[1. WUjW 4n11{)w

J qp4mp3wG Llwljwpriw4p c.JwuwGwlJtuljnpwu1Lu 

·t fls.>Cintu l (ljwti pwplipwlimu t.) rGwljwG Liwl1tup

i f}Wl)jty : 

8. 1960-1u4wti pljwl)wUCiLpl1 4wG!uwuiLun11iCiL

~ ppCi hw4wnw4 , lupwlinr1 pwqwpw4wli111pJmlip 

.) 1965 pljw4wtif1y hLtnn pli41ui) Lhuu1uutul1u1.1 pyu1-

Gmu ~wUJwhnljL4 q11pilwqp4nipJwCi 1.hu41.u1111tul1f1 

lJWJnt Ci l1yL4111 ti . '..'4tuCi 1uu1w4n1 JlJ LILfl. 1111 Lpl.j1.u

" pwc.lwu4Lu1n1u tup1uli11q p1uqtup1u41ul.J111pJn1l1p 

• lJwpnq 1. 4p6wu1L1 q11piltUqf1l1111pJLUll utul11u1111tul1p . 

t WJUl1lipu t1u '.j•uw4f11uJl1 111C1p 41u1111q I "1f111!11lnu

• LtHIHJ tf. LJ,, 1.1 n po wq p lt 111pJ1.u l.J u 1u Lj 1.u fl qw lt )1 11 yl.q -

i. UWUJ• f•ll, l11upu1upLqtf.1ui1 . [, 1•L lHLHJl1t1(J1111 ULLJtU 

' umul.JLpl1 u1Lu111pJ1111.JliLJ1[1 ~11111q l,11 t11t1qf111. llfl :f,11 -
f iltUlul1 41111J1 Lplpup 1.1Lut.iljLu1111 u qrq10111qJ1lp11 J11111ll 

ti pUwlpul1 1itul1wpq1uljr11ti 111qq1ul1LUJllllJ q!•Jll' 111l1!1 

'J :J,!11!1u1u!1 l111pl1 du111111lHul11.11l1)1q wl.u1111•Jlltl1p 

!f. ht1uutj1111·1 I lHul. 11u1tu1111111!il.pl1 utl,1u11pJ111l1 1!11111 . 

II l.;pL l1li}IJ1uq!1w1l1 1lwl1111pq111l1p t11q1uu1j11111!1q 111tll1 -

1J1 p1uf1<'111 I uwpu q11p iH11qpl1111pJ111l1p 11)1111111111111111 

!•fl 1•1.J111lpul1 1liulpup11u1l1l1q l1 '.-' l1l.p11 l;t.j pllqln1141u -

11Lul1p . l1Jlf' l1l1 '1'1_1wq!1tuJl1 1!1ul11u)lqtt1lfp 1111p111n!lll -

. 1 b!itJ qwO)I I 111u1111 qll)Hl1uqplp11pp11 [al.I 111(111111 I [, 

4L111uq1ul1q1111i I lip 1•ln11lp11l1 11111l1111pq1ul1p 

JO C111u1 11ilrn1l1111u11l•111ld1JL h1u1111qtl111t1 ld1. 11p 

1 411pi11uqplp111• pul1 tf111!11l11u11J111q111ul1 l11utl111lp11[1'1fl · 

l.Jt.jwq1uq111jll 111.'l111111111111j111pt'il1 tpq11111 1l1fllllfl "fll,!1u-

IJ IJ(llllf'JIHl.Jp l11q11111u11111\ lil1 q11p111uqplp11pp11ti 1•111pt'1p 

u uwl11111111wl1!1 1q111l11quJ111ltul111 I' 111 11p1p111hl1p111 t1 

I J'IUJ1l,1j111!111111llJl1pf1 l1l11J111q\1qld1!1 q1qr<llllljflljl1qq111[1 

pl.Jwl11ul1 111ul1111prp11l1p 

11 . 1960-1970 ptf.wqwuGbpp [!Gpwgpmu wzjuw

mmctp 4wqumli hppmwuwpqGbpp uibuwlJwpwp 

4znjt wpwq wl'.iD pwporii:ugphg qnpowqplJ.nlJ.'}JWG 
puwlJ.wG uwljwpqwlJI!: U3u qbUnqpw'.pplJ. qnpanGG 

WJdU zp2t1 t Jlp wqqligmpjWU m11ri.mp3mG(I: Uz

tuwmmdJl ljwqumu hpj1U1WUWJ1'l wzjuwtnnflUbpp 

pwdpuu tlt112tiu mwpJlfibppG ulJ.uht t Citlwqtr 'l-w 
lJ.UUjWUUIJ1 qnpbwqpljmpjwU pGwlJwCi liw4wpqw

ljj1 GtlwquwGu: 

~UPBbP tlbPlOM5fi1'@-SU\, ~UlJUP 

bGpwr1J1hGp. qpwuw4wu pwqwpwlJ.wGm

rJmG i.twrnriGtpG wpwqwgGmu hG tl'mrijl wnw-

2w114J1 w6Jl mbuurtpri bplJwp dwuwuw4 ml.twit 5 
mn4nupg WJG hwugut1n4 10 mnlJnur: bpb npnzmu 

pGrimGnriGhJ1p ~tu UUJWumu pwri.wpw4wump3wG 

WJU 41nljrntu111p3wu hlitnLwupGbpJlG. WUjW pG2_
u1t. 'u t WJLi w411mu wpmwrwwGpp bwljwtJl , qpwri

ljwt)ntpJLUli L 4lit:.pj1 Llflw 4wp6 dwu4tmmu: 

~ L.Lp4w,1Luqpbp hwriuwpt.yljwo uu1wumMih

pl1 u1Lu111p,1n1lip: PLu9u1uipt.p. pli pli~n '1 l. mbutu

l1u1linpt:.li . tup1uUnq p1uqtupwl11uli111p.1mli~ ujtwJG 

d u11.'i 1u li tu lt tu tin fl tu u1l1u 4 p6tutn111 u qnp{)Luqp ltnt
pj1u li LifUlj1Uf11\lllllf1 ' 

-~ .:.tut\l1tiwu1l1p l. lnul1tur111l1p IHuqf111ti1u1 [, htup-

1\ 1upl1q1l111i'! tnq1u1m11Hil1p !1 Lil Lu111 p,1111 lip. llp11311 'p 

uqq t11l111111ppulilil1pp llllllfll'l:.[lt[rm\ Lli lt1pLulinf1 

11 p tu ti 1u l1111 li p 111q111 p1u l11u Li 111 P.I Lu li lt tll pci 1mtunH1 Ltn 

1u r11u11111 pt i l." I• q Li 1u h Ill u11i lll li 111 t. uLu ti tu 111 li r~r s Lu 11-
111.p 1! 11 '11i tali qptu!ip l11pu1li11q p1uqu1pu1l1u1limp,1u1li 

[, pljl u f llt11h u tHt t, u1 uq11u 111 tip lit. fl I• q li lll hua un\ u1 li tn t1-

11 nil1l1111 l1 q 
•.l l•li ,1111t, 'u 1. 1111u11pl1f1L!llltl q11pllu111f14111flJLUli t, 

111l1111t.11111l1tul1 tuC1!1 11111111•1l1tll1tq1t1 lrl1u1u1Lhm\p 1hul1-

1111m [I Ill l1 LI u1ltlll11 1111111l.qI111i (1 1tlll t11 (1 q \ll t11ul1 l)fllllll LU -

lp u 11 t. '.l>J111l111q pt11rpup111t1111liru p 1111 li!tl1fll• 1\mnl1qm

ut1q I ~1111111 'p 11111l11111111l1111l1u1ulp11l1 1\m11!1q1111\p Ll111-

l111tq1l1!tr11t1 I t11tj1ul1q1t1l1tul1 ljfllllthul11u!i la Niul(lll[ 
p1ur11u111ul11ul1111 pJtUl1p I !tuq111t11pl1p !1Li~11 ' t 

..; t !IJ"l ,-r1111 ltt1qr11ll l1!t .'\it.1u1qlm11!1 d1111Hul11ul11u

.'f1Y111llj1q hl1t1111 . l1l1,•111f1uj1 'l1 I fl j1l1'.l•1.ttt1q!1111l1 197_. . 

I 'JS I p1l1t1l(tlllll1l1plil1 ~lt111l111111ql1111ltl111l1 1\l11)tUlllUL1-

lt111p1111 ltp l1t1111111pltu11 Ip . 11(1 1ul1q11111p 11111q11q . ln11-

l1111l11t'l•11111ql111h 111111111111l1111l1 11111q1111'tt1lttt1l1111p1tull[\ 
C1'1l1111d11111!1 111111u1C111111 l1h1ul1q!1t11td1111 I •l1.111 ·, Lpl1 

u1qt111111111!1l1JIJI t'il11llll111ul111u lilt .. 1!l11ql111l111q .. l1tq1-

1q111I t, 11; pt ... 11111J111111pl1111!111,1 .. . n11qtl1 1111ll•1J1 ltl,.'Lll , 

l'l• 11111l'll1 11d1!t11p lttl1l1!1 !1l1'!•111uql11111l1 111l1t\ll(lifl[I 
qtul11p11ql1ql1lqp I 1111q111111pl11' 1q111111C1t1111lll1Jlfl f1li~-



~ q.ui:Hu 14 I U"lUUOHTubP, ti'V3>LSUBfl.U b"ll q.nPt1UQPl!fl:t-Ja-Sfl:t-v 

tqb"'u 4wpn11 bfi 11J1LUUW4Wfi J?UlflWPW4wCintpjntG 

4_wpnq tizfuwGmpJwfi 9qwljfihp[! G4_wqwqmJGp 
hwugCiht qutqnq qpwuwqwG pw11wpw4wGmp1wCi 
pwgwuwl.JwCi hbmliwGpGbp[!: 

*6. lJltG~li l 970-w4wG p4_wqwCiCihpf1 4buhp[! 
zwm mGmbuwqbmCibp qwpomu tf1G, np qnpow

qp4mpjwG w4_htlt pwpop uwl}wpqw4£! 44powm}1 

f1G:Puwgpwjp uwltLUJlflWl![!: tiG2n''t: O"'p(i t 3>ptlt1.4-
ur l}npf1 cfwuwCiwljwqpg li Ciwfunpq unmbgtiLUCi 

mwppbpmpJntUI}: 

7. PG2n"'1 t mGmbuLUqbmCibJlfl utowuwuCim

pjnt-G[! 4wp0nuS, np qnpowqpl}ntpJwfi pGwl.JwG uw-

4LUJlflW4l! l 970-1980-w4wCi p4_wl}wGGhppG pwpd

pwghl t: P-Ci2n"'1 bG WJfl GntjG mCimbuwqbmGhp{! 
4wpomu, np qnpowqp4mpJLUCi pGwljwG uw4wp

qwl.Jl! hw2npq mwuGwUJtu4mti 4u4wqti: 

8. fl112 60-w4wuGbpf1 [!fipwgpmu zwm tnGtnb

uwqhmGbp hwunq4_wo tj1G, np fupwCinrt uwlum

mfimbuw4wu pwqwpw4wGmp JntG[! lthwGqtgGf1 

wt}htlt pwpop }1Ci:Puwg}1wJf1 lt w4_hlf"t gwop qnpow

qp4mp1wti : liJu mbuw4hmp j!UqntGmoG pfi~lllttu 

4wrmq t wq11tr pwqwpw4wG qnpop2Gbpfl qnpom

GhmpJwG lfpw: liJu hphntJPl! wp11.Jn"'p nplit wqqb

gmpJmfi mfibgw4 pwqwpwljwGmpJwG 4.Jlw: 'Ubp-

4WJWgpbp Ohp tnhutul.Jhtn[! hWUUlWUrnq LUtqW

gnt]gUhp: 

*9. ctwuwtiwltwl.Jpg 4.bJltmbntpJntfi{! cttummu t 
wJG mbuwltbtn{!, [!UUl npf1 flG:Puwg}lwG pwpopwg

Gnq pwqwpw4wGntpjntG[! 4p6wmmu t qnpO-w

qpl.jmpJWfi UW4lll[lfl.llll.jl} bpl.jwp cfwuwfiw4whwtn

i.J.womU: P-G~lllt·"u t WJU mbump1mGG wqqntu uw4-

pnmCimbuwl.JwG pwqwpwl.JwGmpJwfi t}pw: Pwgw
mpb'p: 

10. fl-wg}rntiwt mqwumuGtpj1 mbumpJwG 

l.Jnqufiwl}j1gfihpti wnwpl.Jmu bu, np tiG:PuwgjlwJP. 

w6)1 ITThUl.llbpp 11wfiqwqhguwG lt qGbp}1 l.Jw1mGwg

uwG qtummu owfuubJlt! ltwpnq bG 4powunlbt, bph 

uwpqpl.J hw4_wITTwfi, np 11J1lllUWlJwG I;)Wr[tupw4w

GntpjntG t.lwpnri '1zfuwGmpJWU uwpu)lGGhpfi pu4w

tqhu ljwtqwhml_hU qGtpr l.JwJmfimpJntCi{! L. 41.llwh
UJwCihfi WJG: f'lfiin\ t WJU tlmnwhmpJntU[! 4wplinp: 

Pfiitqb"u lJwpnq bG qpwuwtiwfi pwqwpuiljwfin 

pjntG t}wpnq '1zfuwCimpJWfi uwpupCiGhpJ! tlum 
hmpJntCi Gtp2Gibt j1pbCig pwqwpwgpGbppCi: 

11. :Jhp l.Jwpa)lpni.J., J1GiUJh"'u Ujbmp t hwubU 

mbt lflwumwgp qnpawqp4mpJwG uw4wpl}wij 

pGw4wG qnpowqp4mpJwCi uw4rupl}w4j1 hbm h 

mL.Jwt qbtqpbpmu. 

w. q.Gbp{! ltwJmfi hG lt \.}WJntCi hfi bqbt 4_bp2}1 
inpu mwpj1Gbpp J:!GpwgpnuS, 

p. f'\fi.'l>uwgpwJ}l ttiwumwgjl uw4wpqw4l! 3 m. 

4nu t lt WJU mn4nuG w4Ci4wt4_mu tp tSblt mwp}l 

nw2, 
q. lupwGnq pwqwpwltwfimpJntG{! mwfinuI t I} 

lllP pu.'.f>uwgj1wJJ:l uw4wpl}wltf1 iUUJwuttwa pwpd 
pwgowfi' 3 mn4nu)19 upfi~L. 7 um4nu: 

q. P.Ci.'.f>uwgtiwJp Uwl.jwpqw4G WUUtqLUuhtti P, 
Gmu t' 7 mnl}nurg upG2lt 2 mntinu: 

* 12. bGpwflPhGp, np 10 zwpwpjw qnp0-Wqp4nt 

PJWG 1}1ntuhwmmgmU:)1g hbmn Gtqwmnlihp{! UJ 
lJwuhgqmu lt 26 2wpwpf1g hbmn qwqwpbgtlmtS hfil 

PGitqh"u l}wpnr[ t LUJU pwqwpw4wfintpJmGG wq: 

I}bt qnpawqp4mp1mfi pfiw4wu uw4wpqwlt}l tlJlw· 
.2GGwpl.Jh12 WJflUJPUP pwqwpwlJwGmpJwG pn1n~ 
qpw4wG L pwgwuwl}wG 4nqubp{!: 

* 13. I!wgwmpbp, p"G! ltUJWlilWh}l )1pw4wfi wz~ 

tuwtnwqwpobpp, wztuwmw4_npCibp)1 wztuwmwlip 

npnGhtm hwuwp hwm4wg4_nq cfwuwGw4}1 h qnpJ 

0-wqpltmpJwG tSwltwpI}wltp hbm, bpb pG~uwgpwJ~ 
uw4wpqw4t! 4wGfuwmbutJ.wa i t: fi"'fii mhriti 4nt-'. 
GbGw, bph pG,'.puwgpwJj1 uw4wpqw4f1 lflm}mtum-: 

pjntGG Ul.lllllUblf"t t hqbt: 
* 14. U}l pwG)l hlfpntqw4wfi bpl}pGbpmu qnpaw.1 

qpljmpJwG GtqwumGhp hfi mptlmU: uwpq4wug 

WJfipwG ctwuwGw4, pwup I}hn Gpwup qnpowqmpq 
b(i: P."'Gi hp umwamu WJU pwqwpw4wump]WG ht.: 

mL.wfipn4 wnw2wgnq lllP"PthU:fibp)l uwu)lG: ti"'fii 
wqI}hgmpJntG l.jmGhfiw WJCi qnpowqpltmpJWCi uw-

4wpqw4p l{pw: 

* Uumqwfip,rntJ. Cizijwo hwpghpp UjWUJwutuwCifibp[! uipljwo hCi 

hwtJ.hLtlwa 8-mu: 



'1-dpwtmnwpwp, pw11wpwqbm
Gbp[! ~bG 4wpn11 mGmbuntpjntGp 
4_wpbt wtlmnubpbGwJp l4bu, npp 

4wpn11 t wpwq m1111mp.1mGIJ 
ttJntubt: Uupmww4wfi L4Whwli-
9wp4p ttJmpntumr.1mCip l1tupt1f1 t. 
hwubi5wmL1 4bph411p um tql1p
mwu4bpJ1 11t4wlf wpi5wli hLm. 

11m.1Lif1u4, bpb CiLutlwtqbmp t1ptn-
1rn14 wp4b1w4111u I. litut1J1. tuu1tu 
WJli 4wLi4 l wnli111t\ i5jau.11.i tllil1 
uqnli hburn : 

fl.11pLpu1 .\? . 'l· 11pq11 li 

1 l~t,ht." r l J <111fdo 11 \ l.h.111c 1..111t1 1f1 1h 1J S11-. I 1ttl 1.: 

Ill• " '·" l'i'IX J I' ( q 

ti U B fl 1'-"U UB lfU"U 

~U~U~UlIU"Ullf'.~Bllf'."U, 

UPSU.ci.PU"US! b"4. · 

fl.PU~ "4.Ut'.Jll1'-.cct8ll1'-"U 

I. Oppw'"G t mwmwGtlht ppw4wG 
WJ1llJnLUJ2D uiwmump.JWU uupwgpmu: 
SGmbuw4wG mwmwunu.Hitpu 
hw6wfuw4ti" bG T}wnumu, pt"'· n~: 

2. rl-frn4pbm uw4pnmGtnbuw4wG pw-
11wpw4wGmp.1mGu ttJnttJn}un\u t, 
wprun12, mGmbuw4wG gf14w: 4t.fmtu-
4.J1 ~ W[lflJllJ2. 4WJnLUntf)jntG{}. bpb 
ptu11wpwqbtnGbp[! JWfHhlbG 
4 tu GnliG bp114: 
3. f l(j~n \ t 4wpLnp L 11c.tt.f wp hwuwGb-
1}1 thu4JHHnlimbuwl1tuG pw11wptuLtw
G111 p_Jtuli Lfrnt.frnfum PJlll G Li bpf1 02qpptn 
J w ti tu li w l1 !1 [1 Lim r1111pJntti11 : 
4 . lftult p nm li m bu tu 4 tu li ptu fl tuptul1 w

li m p_1m lip ti tu pn "q t:p lt tu Li j11 ht Ubo 

(iq li lll tf lll l~ 11 : 
5. lnupn 'q lali lftUlllllqtltt10plUJJ1li ttJ11-
tj111tu111 p Jllllililq1p liu1wumtq u1LimL

uwl1tuli l~ ll IJ Lll tl tuJ p J1 L1 u1.1111 ti lll~J lllll li 11 : 
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pGiL. l 960-lll4wG pt{w4wGGbpj! zwm mGmbuwqbmGbp funpWUJ. 

tl_umwh tpG, np uw4pnU1Gmbuw4wG pwqwpw4wGmpJntG{! 4wpnq 

hwrwwhwpht tnGmbuw4wG 9P4tP l{bpb_tpGbpG m l{wJpt212GhP1!= nuwG 

GntjGpu4 1.hnwbnui tpG, np UlGmbu1.U4wG 9P4thfll! zmuml{ UJllltntintpJWG qpplj: 

1.JwGgGbfi: '1-plllfi hw2npqnri ppwqwp6mi:iJmGGbp[! iWt{lwt{npbgpG WJU tWl{l.lltn 

umpJntGI!: liJctU utGp qpmbup, np uw4pmnfimhu1.U4wG pwriwpwqwGntpJntG tl 
pt1m apzm ctwuwGwl.Jp j!GUlpntpJntG!! zwm wt{bllt qctl{wp t, pwG pt{mu tp u 

12wGp UlwufiwuJw4 wnw2: UbGp wpqbG puGwp4ht blip qpwuw4wG h !ppu4 

J21.Uflwp1.Ul.JwCimpJwG hbmhwCipGhpf!, '[!Gr}llwGmp 6L.mt wGqpwqwpobt oflzm ct 

uwGw4fl [!GUlpntpJwG h pCiuUlpUlntgpnGwt l.Jwnmglf.w~p 4wpL.npntpjwG hwp 
gbppG: liJU qllumti tib(ip pGGntpjwG 4wnGbGp 1.UJG up2ngGbp{!, npnGp WUJWh . 

lf.mti bu \.tWJntG mGtnbuwl.JwG up2wtl.wJp h 1.UJG qnpbnGGbp{!, npnGp uwhtiwG 

t{lw4mti bG WJI} tip2wl{wJpp Wll{Whntj_tiwG huwpwl{npmpJmGGbp[!: UlJubG 

ll{Wtntiw4wG w4Gwp4pg: 

SfimbuwljwG qnpamGhmpJwG 1_1GqhwGmp tiwljwpqw4)1 tiba mwmwGmuub 

J11!, JlGiUJ.Jlupp bG t4wununCibpp, qpwqt.{1.UbmpJwG L. qGbp)l uw4wpJ11.U4fihp)l mwJ 

mwGmuGbpj!, OWJpwhbqnpbfi 11ctt{wpwgGnui hG wGhwmw4wfi mGmbuw4wfii 

llJ.LWUWtlnpmuj!: UJUUJ.}lUp t{lnt{lntumpjntGGbp)l hbmhwG1mtl 1.tw11n11 b(i owtunq

lf.bt iwt{wqmJGU uzw4t{wo pGt{hum)lgjmG uuwGGbp{!: Ubo liqGwctwup mwp)lGb

ppG t{lnqngmu hlllg umpwgnq qnpowqmpl.J pwGt{npGbpp L. tipwGqwupg lllflPW

mwgwo, UJ.Wtnmhwupg pphug gwo GbUlnq pGtlbuumpGbp)l nqpbpqw4wG UJ.Wtn

umpJ1,nGGbp[1 4hGqwGp 4hpUJ.ntl UJwml.Jhpmu bG UlGmbuw4wG wGt.iwJmGmpjwG 

htnnLwGpntl_ wG0Gw4wG li ungpwtwlJwG 4flptuwp}l 4npmutnGl:ip[! h 11PW hb

mhwGpnl{ 1.Unw2wgnq Ili 4wJmG l{Paw4[!: 

"lwtnumpJwfi j!Gpwgpmu mbqp bG mGbghL wpmwqpwGp)l )lpwqwG bwtlwllt 

qqw1J1 mwmwGmulibp: 'U4wp 15-1-nui ll{wm4bptlwb bu UlfU-p ppw4wu ~'UU

'1 wn)l mtlJwtfihpCi wCigwa 85 mwppGbpfl [!Upwgpmti: 'UwJ:upwG bp4pnpq hw

uw2tuwphwjpG ll{Wtnhpwqtil}, ppw4wG ~L,U-p bwtlwtmti t114Gf12 tflnt{lnfum

pJmfiubpl} umjnpw4wu bpLmJP tpG 11w11oti: P.11w4wG ~'UU-u w6bt t wtlhllt, pwG 

mwphljwu IO mn4nunt{' Unw2flu hwuw2J:uwphwJf1Ci uiwmbpwqup {!fif}wgpmu, 

I 922p. mGmhuw4wG tlt11twti ctwuw!il.lll.J, l 930-w4wGGbpp 4tub11flg ul.Juwo' tlh

pwljwfiqGuwG mwppGbppu, bp4pnpq hwuwztuwphwJ)lG UJwmbpwqufl [!Gpwg

pmu: '1-pwG hw4wnw4, 1920-1921 ptl_wljwGGb11p wG4uwG nupwgpmu, 1930-

1932 pl{w4wGGbpfl Uba oqGwctwtifl mwp)lGbppu, l 938p.-pG, L. qpwG hw2npqwb 

bp411npq hwtiw2tuwphwjpu UJ.Wmhpwqtip f!Upwgpmu wptnwqpwCipp owl{Wll! 
mwpblJwG Gt{wqmti tp wt{hllt pwG 5 mn4nunt{: U4uwo 1950p.-pg tnGtnhuw4wfi 

t{b11btpGt11li m t{wJPt2pGbpG wtlbtfl ub11u bu t11ht: UJGmhwuqhpo, tw4wu mw

mwumuGbp qbnLu mtqjl hG mGtGmu: 



lfwl.Jpm.nCimbuwl.JwG pwri.wpwl.JwCintpJWU UUJWUlwl.Jlibpjl hwpgmu qnJm

pJmG mGjl 1.JwpajlpGbpjl [!GqhwGpmpJmG: <!.wuwpJw pntnp m1111mpJntGGt.r)1 

4nquGw4pg mGmtuwqbmCihp[! hwunqt\wb bG, np 2ml.JwJwl.jwG mlimbumpJwG 

qnpamGbmpJntG[! 1.Jpwpttwt\t\)1, bpb mGmbuwl.JwG lI1wmwGm1.rnbp[! hwugt\bfi 

Cit\wqwqnLJGr, qGbp[! l.jWJmGwGwG L Gt\w6tl)1 qpwri.t\wompJWU pwpop uwl.jwp

qwl.j (qnpawqpl.JntpjntG[! hwtlwuwp tJ1Gr pGwl.JwG uwl.Jwp11wl.JpG): UJu UUJW

mwl.JGhpflG hwuGbtm nu})1Gbpp tlbpwpbpJWt. uwl.JwJli. t.\wl.JpnmGmbuwqbmliL[l[} 

ump t\)16wpwumt.\ t.G: Opn2 qtuwbpmt.\. Ghpl.JwJpu t\)16wpwCimpJmCiGbpQ pbJG

uwl.JwGGbpjl L. t.\nGbmwpjlumGbpp uj12L. wGgJWJ)l wGhwuwowjlintpjntGGbpp zw

pmGwl.JmpJntGG bu : .SlbJGuwl.JwGGbpjl L unGbmwppuuiGt.rp t.jp6wpwGmpJntG[I 

1960-wl.JwGGbp)lG L 1970-wl.jwGGbprG wt\wpmt\Lg ujl pwlijl hwpgtpf1, jlli~UJLu 
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UqmptUiumwqwCi nwq
uwqwpntpjnt!i (Activist 
strategy)' 1Jj1WUWljw(i /, 

:P/wlJwl /!WIJWpwljwlim
pjwli ubp ljwli/uwumwo
qwo 1/w 1/mfump 1m li litq1 li 
bli' wlil;uwli uupwgpmu 

UJIUhwilpwpl;fl Jupwtiuwli 

i. flli:Puwgflnli qbµbwfl 
dwriwliwl( uwhriwliw

Lj1wl;mrilibpfl l//lJ1WllUWU 
d/,nq, nµnq hm1u mlibli 
liqwqwqnLJlifl hwuglibt 

mlimbuwqwu wal;w1m-
limpjlllU[}: 

fil wlfm}ltfltuinwqwfi 
nwquwqwpntpJntfi (Non

activist strategy) · l;w1mu 

IJJ1Wliwljwu /, :PfluiJwl 
pw1Jwpwqwamp1wa 

UJWhUJWUmiiu t' Wjuftlip(i 

1/mT/}l wnwpwµl;fl w6/1, 
hwpl;w1/1ti mnlJnuw

IJJ1nlJJllibpfl lJwri owfuub
/1/l wul/Jmfln/umpjntli[J 
mlimbuwqwu gfllJLbflfl 

[Jlipwgpm ri,' 

oppuw4, lfinqp Cibpmctp h qpwuw4wu pwqwpwltwCimpJwCi oqmwqnpMwQ tl 
pwphpJWl obnp pbpwo hwuwciwJGntpJWUp: UwltwJG CintJU[! mhajl ~mCibgw, 
ltwJmGwguwG pwqwpwqwCimpJwG mqqmpJwG npnzuwu qhummu: 

.RhjGuwqwGGbpp uhcJ UWU[! Ciwtuwl4WUltlntpjntU[! mwwu t wqm}n{nt:pjw 
nwquwqwpnt:pJWfi{!: Uqmptl)1umCibp£! hwunqqwo hCi, np mCimbumpJwCi pCipCiw 

ltwpqwt[npuwG obtuwupqU[! qwGqwq t, bpb {!UtµnubGp, np WJU qnpbmu t. 
SGmhuwl)wG gGgmuGbp[!, pG2_l4PUf112 hG WyWWUl ptrml! tiwu Gwt1Pf1 qGbpp 
zbzmwl)p tflmjm)untfljntCiGhp[!, qGwumu hG zm4wCihpflli h mGtnbuntpjwli wli4·' 
uwG l4Wtn6wn qwnCimu: litlhtl1 gwbp ppwl]wG wzJuwmwqwpobpfl h mntinuw

llflntJI1Cibpf1 zGnphfttl tlhpwqwGqGqmu t lPPtl qpwqtlwompJntG[!, npG [!Um wl)mp
l{ntpJwG ltnquGwl)flgCibpp, l:ipltwpwmlt qnponGpwg t: 

bph Ul!itnbuntpjwG pGpliwqwpqwqnpuwG uhJuwCipqU{! qwCiqwq t wz)uw

mmu, mrwuwpwCiwljwG t w4G4wthL, np 12wqwpwqwli qnpop~GbpCi f1 1.lJ11'.iwqp 
ltiPGbG wGquwG [!Upwgpmu 4f1pwnht l4whwCi2wp4f1 lupwGCibp h qpwCint[ puq: 
Gl{wqwqmJG!l hwugGbt mGmbuwqwG wGqt'iwG tnLnqmpJntGG m mctq11m})Jntl1[!: 

'\Jt'iwGwl4hu, 12w11w12w4wG qnpbf12_CihpG f1 4f16w4!1 lJ.tl1CihG qul4btm wupnq2w
l)wG l4Whwl12wpl{[! Lt qpwGnl{ f1u4 qwGqwqhgGhtnt pG.'t>uwgpwjp wnn tnGtnb
uwtiwG tlhphwp {!Gpwgpmu: U4mfltlltutnGhp[! hwt'inql{wo bG, np Gl4wtnw{}w

ntqqtlwb 1lf1ultf1htn q(lWUU1l)wG lt :i>f1u{}w112w11w12wlfwGmpjntG[! qwpht}l t hw2nIJ. 
lthJ1l4ntl oqmwqn(lObt lJwpqwl{n(lUwG '[!Gpwgpu wpwqwgGhtm lt ppwqwu <.'t.JU-
1'1 bwtlww timrmlt ipntfln}umpJmGfitpn Gtlwqhgutim hwuwp: 

l).pwu hwlJ.wnw4, D! wqm}lllltumwqwli nwquwqwpmpJntlin hpufil{mu t WJG 

qwilwtJlwp!l tlflw, np twtlwqmjfi qtummt'i, uhGp lJwpnq bGp mGmtuwl)wfi g!lltU! 
ubqt'iwgGtf ltwunGCitp Lt mqhupzfihp [ILiqntCihtnt uf1~mgntl (opf1Gwlj, mGmbuw

l{wG gfl41P nGpwgpmu t(lnajl wnw2wpltfl wop ltwJmG tnhUll!fl h hwt{wuwpw-

4zntlwb pJm2tp t'ifl2ngml), Lt wnlJw mGmtuwlJwG ll!WJUwGfil:ippg wfiltwtu ljw

JntG qpwuwtiwG L .'.Pflultwt pwriwpwljwlimpJWUp: Utlhtl1fi, n2 wljmtnUmmGtpn 
l4fi11mu tG, np mGmbuwqwG ll!WJUwGGl:ipfl tflnipn)uuwGn hwUwU}wtnwutuwfi 
qpwt'iwl{wG L .'t>tlUlJWt pwqw12w4wfimpjwG GU}wmwl)wntqql{wb ppwl{wGwgm
U[!, hwl{wGwpwp, wtlhtfl zwtn l{fiwu l)mw, pwli pt oqmtn: 'UpwG12 qtnGmu bG, np 

utuw112wilwpw4wGmpJntG[!, uwufiwtlnpwl4hu qpwuwl)wG pwqwpwqwGmpJwfi 

wfi4wJmumpJmfiu uiGmhuwl{wu mwmwGmuGbpti hf1uuw4wu WflPJntpfi t: 
fli wqmftr[JJumlibpft rnbuwqbmft hwuwdwjli, zn1qW)Wqw6 mlimbw11pjW6 

Plipliwljwpqwl[nprfwli Ub]uwliftquo U]lwliqwrfwJli LWrf t wz]uwmn1rI: l;;pb WJli lP 
/uwjuml[mU WI/.Wl/WI/.lfWt}- UWqpmnfirnbuwqwli JlWI/.WJlWqWfiDlp)WUp, WlJlW, Di 
wqwpl/]1umlibpp hwiinquwrip, mlirnbump1wli Plipliwqwpqwl[npuwli Ub]uwli]lq

rf[l ljqwlijup mlirnbuwqwli liwhwli~ft bpqwpwdql[wh clwuwliwljwhwmr[wt)-libpp 

It qnpl)wqpqmpJWli pwpdp riwlJWPIJWlJll: fl2_ wl}mptlllumGhp[! Cizmt'i bCi, np 

mGmhuwqwG wGlJwJmGmpJwG Jmltwl4hu owGp l}hl412hp[!, pl12_UI}lufl12 l:iG Uba 
6quwctwun Lt 1970-wtiwGGhpp pG:i>uwgtiwli, wnw2f1Ci hhppflG wpqJmCi12 bu pw-

11w12wlJwumpJwCi utuwtfil:ipp, h nz pt 2m4wGl:ipp wCiltwJmfimpJwfi: 
Uqmpl{pumfibp[l L nz wlJmplijlumGhpl! hwt'iwowJGtlmt'i bu, np wCigJwtmU: 

pwqwpwl)wlimpJWfi utuw1Ghp[! Cil4wumh1 hG mumtuw4wl1 wGl}wJmfimpJWG[!: 

U)iuzlt phJGUJWU ht11wtJlntumf'IJntCi[!, tiwnwtlwpmpJmGGtpu hwowtu pwpopwg
limu tpG hwptihfl[l pJm2hG hwtlwuwpwlJznhtm GU}wtnwltntl, 12wGfl np wGl}U:wG 

cJwuwGwlj hlJwt'immGhp[l Gqwqmu t~ri : Jlhwp4t, cJwt'iwGw{}wltpg l{hptmbm

J:lJntGI! tqpwlJwgGmu t. np GuwG pwqwpw4wGmpJntG[! t'iliwJG wl{t1wgGmu t 
wu4uwG mctqGmpJmCin: <.wuwU}wUlwutuwGwpwp, G4wp 15-2-mu U}Wtnqhp

l{wb hli ljrnqp wnw2w11ti11 OWJ[lWhhil zp2w11wpob[1[1, npnllp punpnz tpu upGzu 
bplJpn[lq hwt'iwztuwrhwJpG l4WtnhpwquG ppw4wuwgtln11 qpwt'iwqwfi pwqw
pwlJwGntflJWG hwuwp: 'Uu1tu12wti 1947 p4w4wGJ1 wtiljntU[!, hwnwtu Ulhajl tpfi 
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CiLpp : l; pl.jpnpl) hw tlw,'fuwphw .1f1ti u11uu1l.p111q 1if1 1ll1fh•f111 11 111•1' 
iflnrtfl wnw9wpl.j f1 UJWtnwGm tHiLpp !itj1uqL1 Lli. 1•1ul1l1 np l lfllll -

1iu1l11u (i p1uq1up1ul11u(in1p1111li ljlllflll'l tiwp ~ p(i (i l,Jl[l tltu[lnttl t.G 
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( rnrd .. 11 . \l .1crnl'\nn1>1n1 i: ' I ( ikm r.:w. 111 Su>ll hirc·~m:rn. 1990). 
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~]nifiwl!wfi gmgwli}lzfih
p}l }lfuih11u (Index of lead
ing indicators)' milmbuw-

ljwu !flm/mfuwljwilubflfl 
fluqbpuil t, nfllJ 11JWmifm
PJWil [!ilpwgpmif ifjJmnuf 

t milbgb[ urjwqb[m, uwfu
pw{i n[J/,t wliljifwli, Li 

pw[1t1[1wliw1m. uw/upw(] 
mumbuwljwu wti 

ulju!f LUF 

lfwlwmnGmbuwqwG pwqwpwqwGntf)JntCiI! Gt}wqbgGmu t wGl{wJmGm
pJntfi[!, bpb WJG tu~wGGbp t Ghpwpf.tmu L uwhl'iwGwtflwl{muGhp t l{ppwnmu 

mGmhuwl{wG g)14llt hwUwUjwmwufuwG tflnqhp)l I!!ipwgpmu: d-wuwGwl{fl 6flzm 
l!CimpmpJmGG wprumGwqhm 1.tw1mGwguwG pwqwpwl{wGmpJwG pwGwUiG t: 
Uw4wJG f1G2uit"'u l{w1m11 hfi pwqwpwl{wfi qnpa}llGhpG puwGwi, Ujb"'mp t tupw
Ght wupn112wl{wCi LLIWhwG2wp4[!, ph"' uitmp t 4flpwnht m!imbuwl{wG wpqt1.w4-
Gbp: 

Phwp4h, mGmbuwqwG WJGUj}lufl gmgwGflzGb.p, flG~Ujjluflp flpwl{wG ~uU-}l 
w6G t L qnpawqpf.tmpJwG uwqwpqwlt[!, pwqwpw4wG qnpa]12CihpflG }lG:t>npuw
gflw tG mwUiu mGmhumf)JWG [!Gpwgfllt ljJ16wl{}l uwu)lG: Uwl{wjG, qw f.tnGl.tphm 
WJG 2t, flG2fl l{wpflp qqmu tG pwqwpwqwu qnpa}l~GhpI!: .f!wCi]l np dwuwGwl{ t 
uiwhwG21.Jmu uw4flmnCimhuwqwG pwqwpwl{wCimpJntGI! qnpafl J}.Gbtm hwuwp, 
pwqwpwl{wCi qnpop~GtpCi flpwltwfinni qwpflp mfibfi }luwGw1.m, pt qbUjfl mp t 
qfiw1.m mCimtumpJmGJ:! 6-12 wuflu htum: upwCip qwpflp mCitG flliwfiw1m, pt 

wprunp mCimtuwl{wG wGtimu qwu )lG:t>uwg)lnG LllWJpJmCi ulllwulJ.n"'tu t mCimb
umpJWGI!: upt GpwGp wuwGwCi, pt mp t qGmu mGmhuntpjntUI!, WLLIW pwqw

pwqwGntpJWU ut2 l{wmwpt}nq npLt tflntflntuntflJntG J1 ll}l6wl.J.fl 2fl tliCifl wpwq 
t.iwuhgGhtm GwhwG2I! qwu quuit1m wuiwqw flG'.l>uwgpwG: 

PG)_uit"u l{wpnq hG pwqwpw4wG qnpa)12GhpI! LLIWPQht. pt qhUjfl mp t qGwtm 

mGmhumpJmGCi wtqwqwJmU, L 2p2wqwpofl ctwuwCiwltI! unmwqnpwLLihu hpp 

ltlflfifl: SGtnhuntpjWG Wtqtuqw IlU\llnlPJlUG qtpwpbpJWt flG:t>npuwgpwjfl wutGw
mwpwatlwa tpl.tm wqpJntpGhpCi hCi' hflU:CiwqwCi mCimtuwltwG gmgwGflzGhp}l. 

flu11t12uI! L mGmhuwtiwG qwGtuwmhumuGhpfl unqh1GhpI!: 

~lnifiwqwfi gmgwCi}lzubp}l fl.fuihpun hwzqwpltwJpfi ljJll'.iwltwqpwltwG gm
gwGpz t, np[! pwqqwgwa t 11 hp1Hiw1.twG tflntflntuwltwGCihp)lg, npnGp I!Ciqhw
Gmp wnuwup p2Gnu) bG fiwfupwCi wfiqmUI! L pwpopwGmu' GwjuptuG t.{tpbJ.P[! 

(mb'u' «SCimbuwl.JwG qnpbn1GbmpJWG qGwhwmmufitritP>): ul.Jwp 15-3-mu gmJg 
t mpqmu WJfl pGqhpup wfigwa mqJlG' 1950-1995 pt.{wqwGCihpfl J:!Gpwgpmu: P.Ci

l'}hpu}l tp4m qwu hphp hw2np11w1.twG wuuw4wG Gt}wqmufibpI! hwuwptlht bG 
npuibu qqm2wgmu WJG uwu}lG, np mfimhumpJmCif! unm t wfil.J.uwG: liJu pGqhpup 

up2ngml ltwGfuwmbutlhI tG mp wGquwG tflm1bpI!' 1950p.-flg ulfuwi'J: liju 
qbLLiphppg 2npufl dwuwGwlj, wGqmti[! mhaj1 t mGbght wGquwG 1.twfituwmhum

liflg 8-11 wupu hhmn, qpwGm.l pult pwqwpwltwCi qn11af12GbpflG mwtm{ pwqw-
4wuw2wtfl ctwuwGw4 pwqw12wltwGmpJwG, hwmqwtqhu IlflWliwl{wG pwqwpw-

1.twGmpJwG tih2 tflmlrntumpJmGGtr qwmwrt1m hwuwp: liJGmhwGqhpo, WJil 
ltwGtuwmhuuwfi dwuwGwl{whwmtiwan tJ1ntflnJuw4wG tp: bppbUG WJfi 2wtflw

qwGg 4wpt'.i tp' WJUUjUU flGqbpUI! Gt}wqbg 1954 p4w4wGfl wGlJ.mtiflg nuqwubfi[! 

5 wuflu wnw2: UJt qbtqphpmu t.UJG pwtlwl{wCiw2wtli bpi.twp tp, flGqhpun Gqwqhg 
1957-1958pfl.-P wG4mupg 30 wuflu lll,nw2, puq 1990-199lpfl.-fl wfilJ.mtipg' 18 

wtipu wnw2: 

PGqhpufl Gt.lwqmt'in uf12m 2t. np tutqwqwJp !'.i]qpptn gmgwGflz t: ~pGq qbtq
phpmu ( 1950-1951 pp .. 1962p., 1966p., 1984 L l 987pp.) hptiGwltwCi gmgwfi}12-

Ghpfl flGqhpufl CitlwqmliI! 1.J.wGtuwmhub1 t wG4mufihp, npnGp mhqp 2hG mGbghr 
liJu hwfiqwuwGpG wnpp m4hg WJG i'Jtuqpw1p qpmnqmpJtuGJ:!, ph flGqhpun 

62411mnphG 4wGJuwmhut1 t tlbp2pG ntfl wGf.tmU:Gbptig mwuGhphpI!: 
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"lwmuntpJntUI! 
gntjg t mwwu, np n). 
up hqwqp gmgwGpz p 

tl}16wltJ1. l t nzqpmn
pbG qwGfuwmbubt mGmbumpJwG WUJwqw nUJ.
qntpJntGI!: liJGmhwGqbpo, lip pwGp mGmhuw4wG 
tflmpnfuwqwG gmgwGpzGbp upmmu mGbG hwu

Gbtnt pphGg pwpopwqmJG qwu gwapwqmJG uw-
4wpqwlt}lG' mGmhuwt.iwG 4hptw}1g qwu mumb

uwljwG wGltmlipg wnw2 : \,uwG tflntflnJuwt.iwG
GhpG wGtl_wGmu bG hpuGwqwG mfimbuwqwG gm
gwfipzGbp: 

SGmbuntpJwfi Wll}wqw mqqmpJwfi 4tpwpbp

JWl wtJ.btfl hwtJ.wum}1 mbqbqntpjntGfibp Wll}Whn-

4htm GUJwmw4n4 mGmbuwqbmGhpl! uzwl.ibgpG 
hbmhJWl 11 gmgwCipzGhppg pwq4wgwo pGqbpul!. 

I. wzfuwmwfipwJpG zwpwpp up2pG mhnqm
pJntCil!' wpmwhwJmtJ.wo dUluhpnq, 

2. Gw}ufilll4lllG qnpowqri4ntpJlllfi ipnfuhw

mmguwG hwuwp zwpwpwt.iwG hwJmbp]}, 
3. wpmwqpnqGbppG mpqnq Gnr· l4Wtnqhp

GhJ1I!, 
4. wnw2wp4nqGbpp t.inqupg UltJ.bi}l qwfiqwq 

wnw2wp4 umwgnq uG4bpmpJmGGbp}l mnt.inuu, 
5. Gnp qnpowpwGGbp}l h Gnp uwppw4npmu

Gbpp qbpwpbpJWl l4WJliwGwqpbpG m l4Wm4hp
Gbpl!, 

6. pCiw4lllflWUWJpG zpGwpwpntpjntG uquh1m 

pmJt m tJ.mp JmG G hpu, 
7. gwO-pwpdbp h wpwqwuwz wll}flwGi;>Ghpjl 

).qwmwp4wo ll}llltntlhpGhpp t.PntflnjuntpjntGGhp]}, 

8. qqwjntG fiJmphpp qGhp]l ipmpn}lmtpJmfi
Gbp[!, 

9. wpcthpIWhPfl qGhpp tltntfln}untpJntGGbpf! 
(500 untlnpwqwfi wpcthpIWhpfl), 

10. tflnq]1wnw2wplt}ltflmpnfuntpJmGGbpl! (M2), 
11. Ull}WnnqGbpfl Ul4UIUntUGbpp flGqbpu[!: 

f>Gqbpup uh2 umfinq tflntfln}uwqwGGbpfi {!G

mptJ.bt bG mGmbuwqwG gpluhpp zp2wqwpotpn 
4_wCi}unpnzb1m jlpbGg hwm4_mpJwG h qpwfig uw

upG wpwq h hw6wfuw4fl umwgtJ.nq }lG:Pnpuw
g}lwJp uwm)_bLJimpJwG l4Wm6wnnq: fipnz qbUJ
phpmu zwm hbzm t mhuCibt, ph }lG).nt t up mGmb

uwljwfi gmgwGpzp tflntflnfumpJntGI! Gwfunpqmu 
[!GqhwGmp mGmbuwlJ.wG wlJ.mpqmpJwfi tflmpn
funtpJWUI! : .QGGntpjwCi wnCibGp «WpmwqpnqGb
ppG mpqwo Cinp l4WtnqhpCibp{!» (lllllfltlwa hwu
mwmmG qn1wpGhpml): UpmlllqpnqGbp[! um{npw

pwp gwG4_U1Gmu bu wqh1wgGh1 wpmwqpmpJmCirf 

Gnp ll}Wmt{bpGbppG hlllUWl4lllU1WufuwG: liJUUJP

untl_, l4WtntJ.bpGbp}1 awt{llltP wtlhtlllguwG[! unt{n
pwpwp hw2npqmu t wpmwqpt{nq lllpUlllll}flwGpp 

wt{h1wgmli1!: "UulUGWll}hu, wpmwl}flnqCihp[! hw4-

tJ.wo bG t{bpwqwnGw1m wpmwqpwGpti Ciwfu4}1Ci 

owtJ.w1GbppG, bpb Gnp UJWmt{bpGhp}l Gtlwqntlif! 
Gpwfig hmzmu t }lpbGg wpmwqpwfip}l GlJ.wm
uwup hwtlwGw4lllG UIWhwG2wp4}1 GqwquwG uw

u}lG: <.puGwljwG gmgwG}lzGhpp }1Gqbpuf! hwz

t{wpljtJ.mu t wuuw4wG t.imptlwbpntl' Unltmp}l qb

UIWPmwubGmp SGtnhuw4wG t{tp1mampJwCi pJm
pnJ}l ltnqupg h hpwll}wpw44mu t SCimbumpJwli 
Gbpqw htmwqnmmpJmGCibpmu: 

Jwg]lwjp uwqwpqw4f! hwpwpbpwqwunpbG qwjntG bG), unqt1GtpG nGl}hwfimp 
wnuwup mwt}lu bu 6zqp}lm t.iwGfuwmhumuGbp pb' uGl}hwGmp mGmhuwqwG 

gmgwGtizGbpjl, L. ph mGmtumpJwG 4wphnp bupwpwqwqppllibp}l l{bpwpbpJWF 
'1-ctpwfumwpwp, uwt.iwJG, qpwup lbG 4wGfuwmbumu mGmhum13JwG ut2 mhqp 

mfibgnq hpuGwt.iwG zp2wqwpobpf!: Oppliw4, hwuw4wpq).WjpG unqbtGhpflg Ui 

utt.in i4wGtuwmtutg n'i 1982 pqwqwGp wG4mu1!, h n). t11982- 1984pp.-}1 pu-1>1-

JwgpwJp uw4wpqw4p. qmpm4 p2bgmuu: 
Cwm tnGmtuwqtmGbp, uwuCiwl{npwl4bU nwg}lnGw1 Ull}WUntUGhp}l mbum

PJWU tin11uGw4pgGbpl!, l4Gqn1u bu, np n2qp}lm 4wutuwmbumuGtpf1 WUituhn
i.tmu12 tnGmbuwqtmfibpp hwuwp wfihGwp fuGaj1p t: liJu mtuw4bmJ1 hpupmu 

[!G4wb bG bpljm hpuGw4wG qnponCiGbp: Unw2f1GI!, tnlimbuwtiwu g}llttbfll! hw-

6wfu 4wl4tJ.wb bG mGmbuw4_wG gGgmuGbpti m wCit.iwGfuwmbubLJi }lpwqwp
ompJmGGbpp htm pwqwpw4wGmpjwG WUUUIWUbtP tflntflnJuntpjntU, npht Ullfl 
nbumpuJ1 tiwu tnbfuGn1nqpwJp htm 4wl4tJ.wo hwjtnGwqnpompJmG, bqwGwqp Ili 



Cinpilwt tflmpntumpJntG, l}wu Gwl@ wpmwhwGn11 hpl}pGtpp.g uhl}nttl pw11wpw

l}wG ht11wzp2mil L WJtG: "lwmllwnGhp ~4wG 4wpoh1m, np mumhuwqhmGh(lf! 
ltwil gwCi4wgwo WJl wGopup '1 4]16w4'1 ln]lutG nzqpumptG L ilzmwlljhu 4wu

tuwmtuhtm GuwG Lflnlflntum13JntGGhp{!: liJull!Puml, ~Gw3wc) mGmhuwqp.mm

PJWG mhum13JmGG oqGmil t ~Gwtuwmhutjwc) hpll1ltj13Gtpp. tlhpwph(lJWl 4wmw

ph1 hG13w11pmpJmGGhp, uw4wJG WJG hGwpwl{npmpJmG ~p lilWLPU 6zqpptn 4wG
fuwqmzw4t1, ph jlG~ ppwqwpom13JmGGhp tnhrtlt 4mfihtiwG, L hpp mhaj1 4mGh
GwG: bp4pnpqf!, 4wGtuwmhuuwG un11t1Ghpfl pGGwl}u11nGbp(! qtntimtl hti, np w

UjwqwG op.zm lJ.mwppbp@ wGgJwtJlg, npntlhhtnL ilwr11'14 wGgJWJ fl.pwflwpom

PJntGGhpflg 12w11wo qwutpp. hjlilwG tlflw hwnwtu WJl uGu1pm13JmG 44.wmwpbG: 

liJull1'1un4. wGy1w1G WlljWqWJP 4wutuwmbuilwG hwuwp ljwmwpJWl Gwtuw
UJWJUWCi ~t: 'l.pwG hwtlWUjWUIWUtuwG, wGgjW(p ]lpWl}Wp6ntpjntGGtpp. l{pw 

hflilGtlwc) 4wGtuwmhuuwu unqt1Ghp[!, GhJlWrlJWl uzwl.jtjwc) hwuw4wpq~wJ]lG 

iln11t.1Ghpf!, hpphp ~hG ljwpn11. tfl.n®G [!Uflqp4ht WUJw4w uiliuibuwlJ.wG hwpwph
pmpJntGGbp[! L l.jwlilwpht 6zqppm 4wGtuwUlbumu: 

Cfi1'lrUSUlrU\,. Ufl'l-U\,CU\, \,bPC bq 'l-PUlrPbS 
'l-PUUUlrU\, J!U1lUJ!UlrU\,fi1'I0-8fi1'\,C 

l1pnz mGuituwqbmGt:.p hwunq4wc) t.G. np npnzwl1!1 zmljLulil1pt1 Llp~11yn4 lU

UJWhn4tjnq tili.1mruwypwG ljwpnq t GwL pw11wvwl.jLuti 4nrat1:tiLrit1li tiwtuornv 

Gwtuwq4mzwyliL1 vw11wpw4wlinLflJWU uL2 LfinlfinJun1r1111ti i.lmqGl11lll Llll1hru1-
JLzmmp3wG uwupG : OppGwy. w61ll[lllllljpG lllll.jLulilqrn1u optjtu pGplUlj)lfllLi qliL

PD mwmwliLjn1u LG: llUJ11wGvGLpt1 4Gt:.pt1 t.j1mlrntun1p1n1lilit.pp hu1C!u1tu l1Luli

tuw4m7wl.jmu LG 4liLpp pGrihwGmp uw4wpq1ul.jt1 t.j11nt111tu111pJndilil1p(I. l~tt(

pwGpliLpp 4liLpt1 plirihwGmp pli11Lpu!1 weip !unu1111\ 1. uqli 1i1L1u!1l1. np J'LUL!u1L1luti 
zwu1 pwLiwl.j111pjWUp t.jllllJ 4W }llll.jLUJlllU (Llftlllllul.Jyu1pltl1 hu11il11itu111 J (JlU ldiplU

rJpmu I.. n11 :i>L11Lpw1 nL4Lpl{w1f1li pwtillJi u1Llllp I. tulJqlJ!1 1utll•1f1 qu1qm11>wqtu

pw4wlrn1pJwli LUUJW4w J1ti1>LJLUYJHuJ!1q tu111u1m!1l1ffll h1u111up 'l·ptu(i h1ul11u11u1l1. 
wu1pwlipLiLpf1 4liLpl1 1uu4nnl11 q111Jll 1. 11Hu1J1u hf11up1uLj11p 1uttp11q1u qt.'l•IJLLHl!1tu1!1 

4uiwli4p. nplt l)LUJ1>111t.l :1>Ltt(l IHuLjwl.J1u1 1tup u1l1L11p I. 1ul1ql1l1 1u1ll•1l1 tup1ul111q ptu
flWptu 4 uilm1 p J tu li: 

<Im I u w Li w 4 u w lJ 4111 JIULjt[I l.J 111 J fuq l1 u I' tllljl ll I' 1 u lp u l1 q 11p0 It: ltl1p!1l1 l1 l1 .'I,, t(Hl Lu -

yf1w Lu u1w1/1u t.j11111J1 l1tupwpLpwl11ul1 uq111pJtull L, l1l1}1_11u11!11u1t11fuHul1ql11\1uut1li 
J!wut1 11p 4111tu1uuwl1uwli 4111pul.pp 11p11,• :1lll!1111j 1up1111u1111tr1111 1.11 0111u1pt.pl1-

JHU<!l1l.Jl,pl1 411qi.ll1y t~tn, 111111u11lll1p u11uhl.p11 qullilt1111•i111tq1. 111u1111 q1q1upj1 1j111-
Ju1ull1u4u1uu 4111puJ1 wlllp111~p 1q1111upl1 1up1H11'(111111111 1up1t111_1pl1lt11l1 lil11u11111t11111•> 

hw6wJu ju11u111u I. J1u1•1Jtu11J11u1J1 1•1up<'1p1uqu111ll 1j111luJ1 t. 1ulp11jnjL1l1pp 1pq1u1111LI 
u1whLp11 11dl.jwumpJWU uwuj1ll . Uw l.jtU[llll( I tuLjlotl• l(llll(lll[ l-'llllllllj•llll(tlllllll

PJWUU whql1l,tr11 wlillp1ut.ll • .'llllllPJtt1l1 u1qq1ull.'ttil1 l11ul111!1u1ul11111 L1j l11ul111111t1tl((I. 

l)ll!WPI' ~111/uwl.Ju14uu1l1 ljlll(IUJ1 f'lll(lt'1pu111111u11 1jl1u1J11111 I 1uu1111q111Jlllll q1qul(1!1 
4li1111111l.J1ul.j111pJWU J1lUfH01JlllHJULUll llLUU!1l1 11111 .'l1L.qt1Li (111pu11111111tlllfl ll(lll]lltul1l1l1p 

I. u1w1/1u 1ul1qliLp11 fuptulllll[ (llUl(lUJ>IUlttULllllJIJlllfl 

Eu1111ul11>l.JLpl1 qlJl.pp. 1/111tuwt11ul11·11ul.J lp11pul1p[1 L. LUJJ .'llil(tll)tlll(tlll1 1uqq1u 

U/tlllll.Jl.p 41u111111 Lill u4lll1111l1tt l11utuup111' l(luh!111uu1l11dq l1l1llll.t11lll'l1l1pp L, l1l1pl(IU 

JJIUl[llJ~11u4wll11q1JLUl.J tlp1u qp1ul1q h1111lu1l11ulp11ti 111qql.q11q•p11l111 'I p1ul1J> 11u1j111 -

l!llljll ltl.(111(11~ llljllllllljll(H)411111 l.t1 ll(ltql.u tljlllll u1l1t11l1lllllijlllll l)lllljtUL1t1.'lll1f1l• t. 
4wutu111u1L.11u111l1 t1!1y11qL1l.,pJ1 11111111111 u t. "·' pl1 llfltlfl1u tj111tu111pJ1t111qL1lq1 



~PU4PbS~U~U~U4Uvfi~~8Uv 

UltSP1lfl.USUt.iUv SbUUt.ibSC! 

U4m.tnUrnmGhpfi [!GqmCimu tG, np qch.j_wp t hwqwgfllttWJflCi uw4pnmCimb 

uwqwCi pwqwpw4wGmpJwG uwhuwGmu{!: liJGmhwGqtpo, CipwCip hwunql[w 

hCi, rip hpuGw4wCi gmgwCiflzCihp}l }1Ci11hpu[!, qwCijuwmbuuwCi Unt}htCihp£!, qqw' 

Jntfi zm4WJW4wCi 4tmtinJuw4wGGhp[! 1. UjntU mfimbuw4wa gmgwG)lzCihp{! pw' 

11wpw4wG qnpoJ12Gtpp hwuwp GwjuwqqmzwguwG hwuw4wpq tG: UJUUJ]mnl[, 

CipwGp [!CiqmGw4 bCi pwqwpw4wGntpjntGG WJUll!hU lfmfuht. TIPll!hUq)l WJU utq

uwgG)l tnGmbuw4wCi gGgmuGtpu: '-lwq wqqwCizwCiCitppll hwuwlllwtnwujuw!i, 

12wqwpwqwG qnpofl2Cibp{! ltwpnq bll u4qpGwUihu ubrp.l lflmfmjumpJntCiGbp ppw

liwGwgGtr ct-wuwCiw4)1 hbm wl[tq)l tw4wG lflmpnfumpJmGGtp 4wpnq bll uwh

uwGtl.ht, tpt wqt1fl junpu mt11tltwmtl_mpJwup ll!W[lqtl)l, np qpwCig ltwpl'tJ!I! qw: 

~tml..JWl ugtCiwpG mptlwqomu t wqmptl}1umCihpJl mbuw4hm{!: bCipwqpbfip, , 

mGmhumpJntCil! unm t wGtiuwG: "UwjupwG wGqmu[! hptHiwqwG gmgwGpzGbppl 

pGqtpuu hwuwpjw tlumwhwpwp lilGmtuwqbmGhpflG wqqwCizwCi qmw mGmt-1 

uwqwCi wCiquwCi hGwpwtlnpmpJWG uwuJlG: Uw CipwGg pntJL qmw wfigmu qw-11 

mwpt1m qhll!P uwl.wnmCimbuw4wG jupwCiuwCi pw11w12wqwGmpJntG' wtlhlli 

wpwqnpbG ubowgGbtml t.fml'\P wnw2wp4{!: U4qpmt1 wGgnuI{! qhUil't uw4pn

mCimtuw4wG .turwGmuu 4wpb1.P t )lpwqwGwgGht 2wtlJwtlnp qnqwCibpntl: liJ-1 

Cimhtml.. WJCi 4wpb1Jl t i.pnjuhwmmgt1 Wlllwqw qnponqmpJntCiCibpml_: lJjntui 

4nqupg, bpb wGquwG GzwGCibpG wt{b1.P gwJmmCi qwnCiwG L. mCimtumpJwG I!ll-

13wg)14 tUinw4a )lu4WUihU tl_wmpwpwGw, WUIW 4wphtJi t wwgmg)12 jupwGGbp 

oqmwqnpobr {()-tpt.u hwp4bpflg npltt ut4{! 4wptl}l t 4fl6wmb1, lllhmw4wfi 

owjuutpp WJ1'1JnLGwtlbumtpjmG[! pwpopwgGb( fuf}wGnq uw4pnmfimbuwqwG 

12wri.wpwl}wGmpJwG mdbqwguwG hwuwp: 

.Rwqw12w4wG qnpo)l~Gtp{! 4wpnq bG u2mwl4hu l}bpwhu4bt )1pwJU1ntpJmCi1f 

wwgmgfl~ mbri.t4ntpjntGGbp UtnWUWtntG qmqwhtn l.t pptCig qnpbnqntpjntGCitpn 

JUlWU hwliWllIWU1WUfuwlltgGhtml: bpb tnGmtuntpjWU qwmpwpwgntU(! zwpm

uw44mu t , w111w 4wpbtf1 t zwpmCiw4ht Gwlt jupwGuwG i;1Wqwpw4wCintpjntGl!: 

04 {!Gqhw4wnw4[!, tpb wq11wCizwGbp{! junumu hG wpwq qbpwltwGqGuwCi uw

upG, WUIW pwqwpw4wG qnpofl2Gtp{! 4wpn11 hG wCigGbt qulllllWGI! lt flPWCintl_ )luq 

ltwGjubt hCiwrw4np )lG'.l>uwgJlnG l'iGzmli{!: UlJinftl/Jluwlibpp wbuwlJbuift hwriw
dwJli, pWIJwpwlJwli qnphftl.libpa wlfblit hwrfw(iwlJwa l:, np rnainbump1map UJW
bbli PP wlihpwdb11n 11lipwgp]l Uh~, bpb qwli]uwrnbmiwli rI]l~nglibp]l "-110pwg]l~ 
mlimbuwlJwli gmgwfi]11libp]l rJpw h]nIOlfliLm[ wqww oqrnwqnphbli ]upwlifibp 

flwrI wpqliLwlJfibp: 

fl}. wlJrn]ll[/luwfibpf1 UJWJnll.f bli, np mfimbuw[/wfi li. JJWIJWJJWIJWli qnpb1J(j

libpf1 pbpwqliwhw1m11rI bli IJ]Jutwbm riwlJpnuifimbuwlJwli pWIJwpwqwliiup1wa 

hliwpwlfnp WJll1JDLliwl[bU11JlpjDlli[F q_IljntpjntG mub(i bpbp h)lufiw4wG 111wm

l'iwnGtp, [IUUl npnug w4tnJ14Jlutnfibp[1 hwunqqwo tu, np '1]1u4pbm pwqwpw4w

GmpJntG[! 4WJntGwguwG WUW(l'lJTitUW~bm uJlsmg t: 

'1-pwuw4wG L ~Im4wt pwqwpw4wGmpJmGGtpmu qJlu4ptm lftmpnjum

pJmGObp[! u1tmp t ppl.u4wCiwgt.lbG 6)1zm dwuwGw4pCi, nplllhuq)l qpwCip 4wJnt-



JwgGnlJ. wqqhgntpJntfi mGbfiwG tnGtnhumpJwG l}pw: Di wljmj1lijluUJGhp[! hw

U:nql[wa hCi, np tphp iwqhp bu Jun1DCirµm1mu pwriwpwljwGmp3wu 6)12m ctwuw

fiwljpu j1pwljwGwguwG[!: Unw2puu, qnJmrJmG mCip f!lllpu6uwCi 1wq, npu tn[!G-

1.11tuw4wG UJWJUwCifibpp ipnipnjump3wG L. 12wriwpwljwfi qnpap1Cihpj1 l)nriupg 

WJil ipnipnjumpJWU 6wCiwl_uwfi uj12la [!Gljwo ctwuwCiwljwhwmtJ.wali t: liwpnq 

tG wupuGbp UJwhwG2l[t1 tJ.tp2flG ctwuwGw4whwm4wop ljLpwphpJWL tnGtnbum

pjwG qwpqwguwG gmgwCiflzGh[lp uwupG hwttwumj1 tnhqhljwml{mpJmG hwl{w

pl:itm L f1PwG12 wuljlnljlhtm hwuwp, uj1G1li hliwpw4np 4tj1Gp nrrnzt1, ph wprun 'p 

mGmbuntf)JntGG wliljmu t WUJ.[lnttl, ljwU: wprun°p j1li~uwg)1wJj1 wop mhUUJhfl[! 

~b(i wpwqwgt1. la WJtG: 

bplfpn[l'lI!· hph GmJfitm4 12wriw12wlJwCimpJwG ljlnljlnjumpJwfi wGh[lwdhz

mmpJmGCi wpqhfi uGqmGl[t1 t, unl{npwpwp npnz ctwuwGwlj t hwpljwl{np U:tiG2L 

pwqwpwljwGmpJWU ut2 ipnipnjumpjntG ljwtnwpl[p: SGmhuwqhmGLrG WJU m

zwgmu(i wfiljwunui tu t{WPiW\tWfi 1wq: '1-pwU:wljwG pWl)wpwljwGmpjwG ljln

lfinjumf)Jmliuhpp qhUJpmu l[wpiwl)wu 1wq[l unl{npwpwp pw4w4wG ljwp6 l 
.'.btqhpw1 pwg 1mljwuhpp ljnuptnhG wuhCi wupu hwl{wpljmu l l.. u1nu1LGgt1w1 

hfiwpwljnpntpJmli mGp l}pwuwljwu pw11wpwljwumr.1wG lit.2 wptuq l[rnljlnjum

PJntfifihp ljwmwpt1m hwuwp: Uw qpwuwljwG pw11wpwljwlimpJwli ht1uliwljwli 

wnwl[h[ntpJmGCitppg utljCi t: t>Gi 4tpwpl.ipmu I. 11lrnljpt.ui :titiuljlul pLul)LU1?Wljw

CimpJWU[l. WUJW 4wp~wljwCi lWQU WJU 11LUJplllU JWUl Luljt..111 t.(lljwp t.. l111liqpLut1 

hwli6CiwclnrinljGt.pp Ujhtnp l hwG11)1UJhG: .:.wUWUjWUJLUUllltUG opl1liUllfllllpjntli 

UJlatnp t u2w44ti L.. pGGwpljljp: 4nG4pt.up UJLm11 l 4nr11)t1. t1ul1 l1pljpl1 GtulmuqLuh11 

UjLmp t pp hwuw6WJUOlf1JntU[I uiw: UJU 1?WJ1Lp!1y Jmpwpwli,'Jlll[l[l tlLmiu11.Jw4 t. 
UJWhwLi9mu: 

4.t.p2wUJbU, (JOJOlfljntG mGp (ibpqnpmnpJWU 1wq, 11[1[1 Li111l11mptllljllllllllljlll

(impJWU ljlnljlnluntflJWU L.. qpw mtimt.u111p1wl1 4JHU 111 l1Lq11q Lit.114111H)111 p_11ul1 hl1-

UlliwLiptit.p~ up9li pu4wb Jtuuwtiw4tuhwuntua)li I.. '._J(llllJllll) 11(1 l11upljlll 1l1li 

'1PntJl)l.JLpp 4"mtJrnlurnpJLuti w411t.4111p3111l1p u111!11p1u!'lll(l ,'lllllt 1u111uq I qq1uq1!1111i , 

UJLmwljwu owjuuLpt1 w6t1 JupLuU1111 hl,ml,1uhpl1l1pp u111t11p1u1•1up p1ut!1ul11ul1 

11wur1w11 t.G 44wyljn1t\ IJ"py111ww1!1L1 ft1u1u1l1pl1 lil1plpupuqu1uh [, l111p Lljll1Jlllu

(iw4pt..11ti pmJ1wu1puwu hwuwp Lhu1lwl.Ju1l1 1. u1tul11uliytj111u IJ11 j>Llll1l1 wuj1u 

4wpnq 1. wtiqlil..1. ut1G,•L llJI npLI. UllJl llfllll41•1• Ll(llll ul1u411l1 tjllllllllllllljll lll.'llllll

UlWUpULpp: 11Lp411pomp1wli 1tu1111111Huthul(lult pu1q1up1ul11ul1111p1u1h ul.y l11u1t1u

liwlj1ult l.11p 1wu1 wljL1J1 Lpl11up u1l1l1 'l-p1uu111l11ull 1nuqtu1>11tlpul1111ppul1 ul1y Utl1-

qw7wpJLpl1 L.. ui11411utu1111111wlil.pl1 111 ou1t1111l1pj1 u111lpup11111l1l1 1j1111j111l11111pp11ll

(iLpl1 Li!1yL puljwl) 1hut.ltul1111l11u,>py1ul1p L11up1111 I 1•1111j111l1111l1 l.plpup utl,t,1 

l!.Ju tut111J1pu 111ur11lll.Jwuj1pwil u1lrn1l.uuH1L,u1l1l.pp, LUJll p1j11111 IJlqp11t1 ."l·p!111· 

Ul..1.Jp I, fl·lll 11•jllll lj 11(11(1111(1. l1LIJlllllllllqlf1111) loll. 11)1 111)11 1f1t1tlllll1111lpt1jl1l1 llll\jl1flll 

4111qu14y41uiJ u1L111p11p1111llp 1111L111l111l11ulJ 1nu1l'u11111l(llll11111111ul1 11l11ql'111u 11111l11p111-

pwp 12-1 X uiut1u 1. u1L11ul. ltul1 1•1111lpu1 JHU1ftup1ulp11l111qq1ul1 11t.u11'111 u t 1 11111'•1!1 

L114wp : ll1u l1/Ull.Hulp1lll I 11p [,,it, 11pl.! 111u111111'111lp11l11111•1111l1 11111wq1111u1111j11111 l. 

6!17u1 JwLi1ul11uljj1ll 11i!1L,1uu1 q111l1l!tu1!1 wqqt.q111pp11l1 , 1111q111 p1uq1111'111lpull q11p

b!11tit..pp ,'li!J ljWJllll( Ull(Ulllll(, 11(1 llJ1l1l ll()lll1'll1ti jllll)lllllllll 11l1l1_'l1 j1pttl1q qll(1<ll1!1I 

lltjt,111!.t , hpwl.tp UJLu1p t tjll(ltll,!1 !11ut111'111l1 1j11u11111111ql1 ..:.t,l 1-l1 l111c1L11111111up lflllll 

l1li1•1JllHJl1tuJ!1 1\wljtup1(lul1l1 l1lj111Uil11!1 1u(1p I 1hlq11mtt.;111 I up l1pwl11' £111.1111 1111111 

tu1uu1l,ul1ll u11.Ju1l..u111111wh q1u1u1111q11111!1 .'Jl'..lllllt11111"1lq111. l1pt1 q111l1l(lull11111 t.11 C1lt.'ll1 

JuuhulHulj)1l1 t.j11nt111l11111p1111lll1l.p l1p111l11ul1111ql1t.1 1'lutp111'1lll(l11!111qqu1l1 ul.v 11.' 

wljU1l111l1uwl1lJpp quil1111ti l11J. 11)1 11l1p11ll.'Jlllfh 111!1l1p1uuil.11111l1111l1 l \Liuil1111ul11111t 

ljwl1l111uu1Lu11ql1Lpp u11t.j1111w1 11up ,d,Lt Lp111111q t1'll.'lltl[l•1 l111t11l1 .'f1 ~•11111111p".t.pp 1111 

Lilli. I, 11: I 1 1111u1 w1qu1q1u1111u l'1uql1 qp111!1j1q . I.pt. !11111l1l11il1 lf111lil1111111tl1u111ultl1pp 

lfLU11!11ulJ 1111jL1!1 LjUlllilllJIJlll(, J'IUl1 ltl1plp1q1111h1 l.h . 1u11p11 qp1u11111l1111l1 t, "1o11ulp1q 

Cfit)n.1!iuwli 1wq (Recog
nition lag)' lJw1nr(iwgtfw(i 

mbuw61J1nru/1g pwqwpw

ljwump1wu lf1m/mfunr
flJWU wuhpwdbJmnrpjWU 
wnwpwgl.fw(j /., pwqwpw

ljwu qn11afl:ubpfl qnqtiflg 
WJ!] w{ihpwdb,nnnip1wu 

[}UTJIHUUWU tI/1p/., uulJwo 

dwl.fwuwljwhwmlfwou t: 

'-lwplwqwli LWq (Admi
nistrative lag)' pwqwpw

lf wumf.1wa t/Jnt/Jnfunr

f'JW(i wli/111wdb;uin1fJWli 

[l(irJnt li1.fw(j /., /JIUT/W1?W

ljwump.1wli t/Jwumwyfl 

flriwljwliwyuwli !Ifl?l.. uu
qwi) ltwu-wuw1Jwhww-

1/1LH)£i t. 

'UhpqnpbmpJWU 1wq 
(Impact Jag)' />Wl/WJ'ILl

l/llllilll fl.Jlll{i 1f1111f111/ur11 · 
/>/Jiiii fl(IWl/W(J111</ii1L1/i 11 

111/IJ lfltllflfJ/lllll/lJWli hfl1f

l1llll/Wli llh/l]f,1Jlll/>/W{i 

111wl,n111twli df1~•/, 11Lil1w1) 

,lw11111liwl1111/i1111111fw1)li f. 



Uqub1m/ A qbrnjlg, ribilp 
gm}g Wp mwlftu blipwryib

lft rnlirnbuwlfwli gfllflP m
rlftli: bpb lfpw hwuam1 

6qliwdwrip hliwf1wrfnf1 lftlif! 

WJIWq qflwwqgb[ I.. wr.fblft 

fupw£im1 pw11wp1Dqwlim

pjmil uwllriwlir/]I B lfb-

wmrI, WJIJ uw11w12wlJw£im 

pJmlip qw[lnlJ t wr.fb[wglib/ 
fupwlilib[1[1 C qbmmrI I.. oq

lib[ lirjwqwqmJli/1 hwuglib-

1m wliqriwli riwuzrnwp£ibpp: 

Ulf mf!rj]lumlihpp hwrinqrjwa 

hli, Tlfl 1J]wq[1bm 12w11w12w

l.Jwlimp1mil[! hwrjwliwpwfl 
1./WJITll] t hwulih[ WJU liUJW-

rnwl.Jf!u: U1limhwliqbJ1d, 
bph fupwlitfw(j 12w11w12w

qw£imp1wli pli11m£iriw£i []li

pwgpmrI hwUJWIJmrilihp /}1-
libli C lfbmmrI, Ii uf!li2l.. D 

1.Jbm[] Wjli 2l/W[ll1IJWliw 
£ihpqn[1M11 rnliwbumpjwli 

lfpw, WUJW UJWhwlipwpl.J/1 

/1111wariwli hliml..w£ipnr.f lf w
pwqwaw flli:Puwgfma pm

rI[]: flp hhppflli, E lfbmmrI 

hwumwtm/wa hwl.JwflUJ>l
JWgjmli nwqriwrjwpmpJm lip 

l/WJlllT/ t /111 h/1riliwlfwli libp
qn[lampJmlili mlibliwl F 

lfbmmu· 6qliwdwuf1 mdq

limpJmlip F l[brnflg wr.fb/}1 

PWJI0/1 w11m/16wlifl UWUUl-
1.Jwglib[lll hwriw11 6/12rn dw

uwliwl.Jflu: n2 wl.Jm/lrJ/wm-

libp[J r.fwfublimu bll, np 

rlfwlf11bm riwl[[lnpwTJwpw

l[wlimp.Jwli dwifwuwl.J/1 n.i 

D/12111 [!liUJ[llllfJlllli[J l/WJlllT/ 
t ll!UbilW[ liifw{j WUJW(fUl
.Jnl£iWglim] /Jhml1wliplibp : 

J2Wf1wpw4wCimpJwCi t.flmpnfumpJmfiCihflflCi nu1h4gnq cJwuwCiw4wJpCi twqtpn 
WJGpwCi bp4wriwmh tCi h t}lmtmfumfi, np pp~ hwtJ.wGw4wCi t, f}h npht pwqw

pwl.jwfimpJWCi t}lmpnfumpJWfi hpuGw4wG htmhwGpfibpCi p hwJm 4qwCi 6Jl.2m 
ctwuwCiwlJ.pCi: ~tmL.wpwp, n~ w4mJl.tlpuuiubpD hwunqqwo tG, nri qpuqptm pw-

1 
qwpw4wCimpJntG[! l.jmGhfiw wtJ.tt}l 2mm WUIW4WJntGwgfinq, pwCi pt 4wJmCiwg-·1 
fin11 hhtnhwfipCibp: ' 

"VlJ.wp 15-4-mu ubp4wJwgqwo t wlJ.tnptJ.]lu111Gbpp L. n~ wlJ.U1fll[llumCibpp mb

uw4bU1Cibf1p mwppbpmpJwCi qpw~plJ.wqwCi u1wmltbpnu1[!: bpp mCimtumpJntG!i 
wG4mu t wun1mu, w4mptl.jl.umGhpfl l4fi11uwup, pwqwJ!wlJ.wG qnpb'p~Cibppg ppw

mbunpbG ul4wutJ.mu t tJ.mwGqJl [!Grµnfimu L. wGgmu qhlllti B lJ.h111pfi' wtlhlll 

fupwGnq pwqwpw4wGntf}JwG: bpb l4WhwG2wf14P fupwGuwG hbmhwGpCihp[! 

znnn tG qqwgt{nui (upG~L 111fiU1buntpJwCi' C l.jbU1pG hwufihll!), wqbt}l tupwfillil 

pwf1wpwlJ.wCimpJwGG wCigmUI} lJ.oqGp Cit{wqwqmJGjl hwugGbt mGmbuwqw!i 

wGl.juwGG ntf1h4gnri wpmwqpwCipfl b'wtJ.wt}l qp6wmmU{!: 
'1-p.wfi hwqwnwl.j, n2 wltm1't4.jlumfibpl} hwunqtl_wb' bfi, np wfihwtl_wGwqwG t, 

np pwf1wpwqwfi qnpb'p~Cihpfi WJI}pwfi wpwq qnpb'bfi, L. bpb limJCijlulJ qwp.nqw

Gwu WJI} wutt, qpwuwqwu L. -l>Jl.u1.twu~wqwpw4wuntpjwli t.flnt.flnfunt~Jmfi!ihp)l(i 
ntflblJ.gnri cJwuwfiwl.jwjpCi iwqbp[! hwtJ.wfiwpwp fipwGg qnpb'nqmpJmfiGbpCi wfi

WflflJntfiwt{bm t.111wpofihfi: liJu mpwuwpwGmpJWCi hwuwowJfi, fupwGnri pwqw
pw4wGmpJwfiG wfigntU{! Uib.ajl IB mutfiw upfi2L. Ulfimhunt}}JWG c qhmpfi hwu

Cibm, pul.J qpw htlilhwfipuhp{! twltwG 2bfi i]lfip Upfi2L. tnfiU1bumpJWfi D ltbtn}lfi 

hwuutm: UJu 11tUI12mu fupw!iuwfi J2Wf1WpwLtwGmpJmfr[! 41iu.iwumJ1 fl!i:Puw
gpwJ}l w6p wpwqwguwfi{! (npl} 4w!igfip D l{hmpg): untJfi dLml., IlflwCi hhmhnq 

wGgmuD hw4wJl.G-l>uwgpnCi pwqwpwqwfimpJwGCi pp h}luGw4wG wq11hgm

pjntG{! lJ.mGbGw F ltbmmu' uwuml]wgGtqnt{ wCi4ntliI! (F 4hmpg wugGbtntl): 4t

mL.wpwp, n~ wqmpl{P.umGbpf! hwunqtJ.wb' bfi, np Iltiul.jp.btn pwqwpwl.JwGmpJwfi 

$nt.flnfumpJmGGhpfi wtJ.blit zmm wu.iwl.JwJmCiwgCinfl tCi, pw!i lJ.wJmfiwgfinri: 

<tUUU'bU4USP.'b LUq.t;p(! b~ £}.fl.ffliPbS 
~U~U~U4Ubfl~@-8U'b~bSb~Ub~~bPC 

8 

d-wuwuwq 

d-wuwCiwlt~ wCi
hwil'wll{wmwu
tuwfimpJWUp L4WJ-

uwCiwtjnptjwb -~-' 
uwtipnpwriwpw· . 
ltwCimpJWCi zbqmU'J! -~ 



.S!U"l.UJ2UliU"7fiJ-.Ia-BfiJ-."7C! b'l JiULtU.S!UliU\, 
<I>fi<I>filufi ... l<tSfiJ-."7'7bPP ctUUU'bUliC! 

~wuwpw4w4wu [!CimpmpJmCiCihpjl 4hrtmompJntCi[! jlpwqt4 qwpdphg qpu4-

pbm PWTJWQW4wCimpJWU tI2w4t5wCi tpwgmgjll up2ngCibpjl qnjntpJWCi uwupu. 

uwljpnmumbuw4wu pwqwpwljwCimpJntGI! ljwrt1}1 t oqmwqnpab1 wtlhl.P 2mm 

pwqwpwljwCi, pwu ljwJmGwguwG Gl4wmw4Gtpn4: cTnf1nl{p11wtJ.wpmpJwG 

tqWJUWGGbpmo, uw4pnpwriwvw4wGmpJntU[) tizwljt.{mu t b[llj(lp ULUfuwqwhp L. 

tqwzmnGJwGhpfl 4wqujlg (flG2.l4fluflG t j)b11hpw1 nbqbpt.{wJJlG pwGljp 4wnw

tlwf1fliGhp}l tunphni.rum) f!Gmpt.{wa GbpljwJwgmgjl2. Cibpfl 4nrl'1flg : lfJmu pwriw

pwljwG WJU!GtnpwGpGbp)l CiuwG, t5wljpnpw11wpw4wGmpJntG[! 12w11wpwljwG 

qnp<)fl2_Gb(lpG l4ntnbGgjlw1 hGwpwl{npmpJmG t tnwtJiu flpwqn11ot1m p(lbGg pw

qwpwljwG CitqwUlwljGtpu: PU2.L4hu L tqbmp tp LIL4wuh1. 11'1u4f1Lrn uwtwnnw-
11.wpwljwlimf)JwCi wm1Gui11wupCibpG pphGg tlflw ljpmu bG pwriwpwljwG Ciljw

rnwnmU:Gb[lp wqqbgntpJmG1r "lwpqwtirnmpJntG 41}1Gb[l WJl pwG LIL4WUbl[l: 

-ilWT]wpwljw(i qnp<)f!Gpwgp pCintW[I. uwufiwtjnpwtqbu J.?WT)WJ_)LU4WCi 4wp-

6wmbuntpjntU[!. pw11wpw4wu qnpojl~GbpflG hGwpwl{npmp3mu .'P uiw1pu htu-

2nr11 flLIUlflntpJmGpg w3Ci ljnriu CiwJhr bpb hwpuwpbgtjwo uu1wu111uGbpt1 u1Lum
pJmG[1 6p2u1 t, WL4W [IUtn(lntpjntlilibpflg 12-18 wupu LUntll? tJptuljtulitugtjnfj 

fupwGnT] pw11wpwljwCimpJntU[! ljGtqwumjl WfllllW'lfllUlipjl L, q111u11tltuDmp_1wli tu-

6flG. T](lWGntJ. pu4 upG~L [IUUlflnlf!JntGObrfl O(lfl u1liu1LUTHflJlllU(l (inpuw1 t1t16wl1t1 

hwugli\;[nt~ : .f~wufl np L4WhwG9wpljf1 ttipwGn11.Hi wqf10tll 1. lll[ltnUH\ptulipt1 \)tu

t.{wtfl tjpw. t.ljlG~L qCibpjl uwljW[l'lllilJp tJriw qnpc)mu tuqql,qn1p1n1li 111lit.li1u111. 

Wtqw pu.'tiuwgpn(i hbuiLwGpGLpli wut.lipy ,1WU1 lilt1mnL1t1 Lj11umlituli pliu1pnt

flJ01liliLppq hLrnn : nppt11Gntj np l)WfllUptu4tuli qnpl'lj1:l1l1pti oqt11tuqnpt)111tl t,li 
UwljpnpW'lW£?W4WlintpJOIU[l Up(i~L plnnpntpJllllilil1p(l lljlllfllttli\)tll[lljp [, lll[lllllU· 

ripwlipp fup1uliL1m hwuwp. WJT]pwlintj lipwlip lnj1uqLqt1111u 1.11 1\ptu nptql.u l[1u

Jmliw4t.lwli U:pynyp. Wfl11Jllllitu4Lum1pJ11tlip 

lJw '(j wrrunp 41wuu1Lp WJ(i thuuJ1lJ, np jlllll[lllptul1wlt qnp1)t1:lltq1p ,\qu1l11 t.l.J 

04 mwqnp()Lt Utu 4p11pwqwpw4 tu li111pJ11t li l1 I• pl.liq p1u1I111pt11 lp11 l1 j11lllTll1p111 ti J ~tu· 

T]WplULjlUUnlJlJWLl plituqwtjwn!1 UwU[llUtfLUI l:l)tjLll[ll) l•'u1:j•p[1 llllllllLilituuj1pl1tllll 

27 uHu fll'L11 LpllJlliLp111 t.I whq4wy tjtub 90 111.Ju111111 p p11 l1 hlq1j1 1jt.ptt11'l•(IJLUI u1t!J1u1 · 

GLpp. LqpwywqpLy. np u11.JopJ11.Jtj11q j1p1ulf1ult l1l111111r11ull1lq1l1 pl1111r1111pJ111l1lll1pJ1 

UH11pj1ltl1pj1li w6LJ Lli 77 ui11Lj11u114 . tilnuqtuiJ u1111pj1lil1pl1t1 fll,' pl1u1p111pptLl1lltq1t11 

UfllUJU 4f1 u111lj11u11tj ? Uw q11qq I. unu1J1u . 1q1 qnJlllJIJlllll 111llj1 11/n11111u llttJ111pu1ll 

plimp111pJ111 li LI t.. pli tu Liq Lil.[ rtL ju ptu tm '1 ['Lll'I 111ptul1 LLI l1111 pp LI (1 

fl.UBPfl"7UL U"lUUflrlfl,bPC b'l J:!U'l.U..RU4U\,fli'· 
l<t8U\, U'7UP'l-Bfl1'"7U'lbSfli'.08fl1'\,C 

fJ.wqJ111t1w1 uu1wunr1.H1Lpf1 u1l.u11q111111.Jp l1ltptuqp11111I , 11p utul11111u1l1u1l1uLultLUl1 

pw11WjlW41u lrn1 p J wlJ tit.~ Ljwl.J ju111 u1 Lutqj1 tf 111Lf llll u 11q• 1111 l.J l1l1[1[1 .' t.11 l1u11uut11 j1 

u1lJu1Lu1.ulj1uLI ljtUJTltlllllJlflUl.Jp I 1 unuppLp1111•1111lJ ul1pl1lu111l1. ulq1 ull1utl1ultLp)lull 

;uipd111li r.i1uut,pp LUUffllHI. !l.t~11111ltupql1uql1l1 I 1ul1l1lip t.L1. 11p11l1p 11tlnul1 Lill l1p111 
1\p111ppulJ tf1111j111l1u1tpjlll l1ltl111l1 l1t.u1 41111l111j11Lp11 l1pl.L1q 11p11,>111uhlqtp Lp1• l1p1ulll' 

l)lUulq1 l1ll lHUlp11tl j1pLl1q 1ultqn111 1j11q11'1!1q tu11p11 Ltpttll1q 1u1qtuqtu tll'lllll['lo(llllllli 

!JP p111q1ul1U1lpuli1111•1111ti tju11j111j1111qq111l1lll.pj1 htul1ql11q lp11p1111 I 111111p1•l1ptll•t 

upwl.Jq l11ul1111pq tl11[1ll1[1l.11urrtl1J1lrq 

I d "" ·lld JI I ult (~ / 111/1lll .1/ I 1•llll1il ,,/ tltl I l 1•JJ • •ll1\ 11'1111,. l'I 



~WI}W!!WqWlintpJWli 
WUWllllJnttiwqbmntpJWU 
uwutiti pbnpbUf! (Policy
ineffecti.veness theorem)' 

l;{ipw11fWlpJm{i, np gw{i

ljwgwa u/wmbliwmfllj 

pwqwpwqwumpJmu TJW
mwUJwpmt[wa t wa

wprumuwlfbmmp1wa, 
bph npnzmu lJU11man11-

ubf1a /1pWg llwuwp 
nJln;mu bu pwqwpw

ljw(inzp1wu ufubUwu L 
flpMig npn2muubpu 

flUIJDLumlf b{i UUJWutJnq 
/Jbmli.wup{ibpflu /Jwuw

UJWmwufuwu: UJu pbn-

phlfu nwgflnuW[ UUJW

unzlf(ibpfl uibumpJWU 
UjnLU pli.b11{i t: 

P.Gltqhu wpqbli pGGwp4hl hGp, uw1.trmpwqwpw4wGntpjwG tipwqwfiwguw 
hbmL.wlipGbp[! mwpphp hG UiGnu:i' 4wJuqwo npnzmu [!GrµnGnqGhpjl uuiwunuI · 

Gb~p uw4wpqw4Jig (mh'u q1mJu 14, Ci4wp 14- l ): fl.wgjmfiw1 utqw~mulihplt mh
umpJtuG 4nquGwltl1gGhp[! hwunqqwa hfi, op qwq ph mz hwuwpw4mpJntG[! l.m 
uzw4Jl opL.t umwGqwpm pwqwpw4wGmpJntfi, GbpwnJWl hwltwgp41wJpG qw
JntfiwguwG pwqwpwqwGmpJntG[!: t>u4 bpp pwqwpw4wGntpjntGf} uho uwuwup 

qwGJuwmhuhiP t, L. wfihwmfihpfi pphGg npnzouHihp[! hwpuwphgGmu hG 4wfi

Juwmhuqnq hhmltwGpGhp(1G (optiGwlf qGhpjl 4wt1 mn4nuwllflntjpGbpjl pwpli
pwguwG[!), wuiw pwqwpw4wGmpJntGG WJ1uu Gwfuwmhuqwo wqqhgntpJillfi[! 
lit mfihGmu wpmwqpwGpp awttww lt qpwqqwompJwfi tJ.pw: SGmhuwqhmfihpG 

WJU bplultJpG wGtf.wGmu hfi PWll.Wpwl{wlintpJwfi wfiwpIJJmfiwqbmntpJwli pbn
pbuw: 

Ja-bphu phpqnq opjlfiwlrn 4uiwpqwpwGj1, ph flG~m nwg)mfiw1 utqwunuHibp}l · 

mbumpJwfi 4nquGwld1gfihpfi WJqpwG p}l.2 tlumwhmpJmfi mfibG GntJGt:m4 6flzm 1 

dwuwGwlt}1G flpw4wGwgtloq uw4pnpwqwpw4wGntpjwfi Wp'l.Jmfiwt.Jlimntpjwfi: 
a4wmuwup: IJGpwllflhGp, utqwuqmu t, np 4wmuqwpmpJmfifi wfilJ.uwfi{! hw-

4wqqh1m hwuwp ljltJlpwnfl Jupwlinq uw1.trmpwqwpw4wGmpJmG: <!.wuwpw4m
PJntli[! mGmhuwljwG wu4uwG GzwGGhp}l hpL.wtm qhuwmu uuiwumu t, np pw

qwpwljwG qopofl~Cihp[! 4t1hawgGhG tiioriP wnw2w114l! L. 44Jt6wmhfi hwp4hp[! 
(phpL.u pmJ1wmph1otl wunpmflqwgjlwJJl wtJ.hiP pwphG1.4wum hwmljwgmuGtp 
4wu pfit[humpgpwfitpp hwuwp wpmnUJWl tf.wp4hp), tnGmhuntpjtuCi uh2 pfiqhu

mjlgpwfihp[! tupwfihtm htuutup: .ilwGjl op WJU nwquwl{wnmpJntfi[! uuiwuh1P tp, 
GhpqpnqGhpfl hwuwp Gtqwmw4whwpuwp t hhmwoqh1 Cibp11f1mt1Cihpp apwqph

Pl! L. uuiwut1 upu2L. mnljnuwllflntJ~Cihpp P.2tgmU:[! L. Ghpqpmufib[lfl hwp4wJpfi 
tupwGmU:[!: UJu hhmwaqmuG wt[hllt t tunpwgGmu [!Cipwgpq mGmhuw4wG wfi

ltmun L 4powmmu Ghpllflntlifihpjl 1.4whwG2wP4l!: UJGmhhmL., hpp ppwljwfiwg-
4.mu t UlJ1WUl[nq J2WJlWJ2WljWfintpjntU[!, ptit[humpg}lwfibppfi mqqtJ.oq muJuubp[! 

upmmu mfitfi tut[hiP wpwq w6htm, pwG CiwJunpq tllnp6I! hwztl}l wnCil:itm qhtq

pmu 4wO:hf1 (Lt wt[h1f1 wpwq, pwG gwfiljwiP t lJ.wJmfiwgU:tufi mhuUICi4Jmfi}lg): 
Cum tmpJwfi, hpp npnzmu Dlif}lltCinqCihpI! hUipuwphgCimu hCi jlphGg npnzmufibpfi 

w4G4wttJ.nq hwqwgP.4lWJpG pwqwpw4wGmpJWfiI!, tu1.4tu ptuqwpwltwfimpJmfi(! 
Lfl mGbGmu gwfilJwiP ljwJmCiwgCinq fihpqnpampJmfi: 

liJu tlhp1mampJwG mpwuwpwfimpJntfiI! fimJG aLntf. qopomu t Uwh mfimh
uw4wfi tlhptwjl qtuwmu: uph hwuwpw4mpJmfifi uuiwumu t, np lflnriP wog 
qwuqwqhgfih1m, mnljnuwqpmJ12Cihp[! pwpoplligfih1m, hwpljhp[! pllipapUigfihtm 

U:f12ngml tqbmp t uwhuwfiwtllw44fi Ulfimhuw4wfi qhptwn, wuiw uwpajl4 wtJ.hlli 
zwm ltbwJuuhfi li Cihp11pmufihp ljwCihG, GwJuj;lwG u1.4wut[nq qm4uwG pwqwpw

ltwGmpJWfi ltflpwnm Ii[!: Pp hhpppG, awJuuhp'1 wi'.i[! 4u1.4wump mfimhuw4wfi 
t[tptwtia: 

fl.wg]mliwl uiqwunuflibpft mbump1wli UJWmqwuli DUZlll/Wh' J1W1lWPwlJwti 
qnpb'ft~lihpftli, pwlJwqwli UJWpq I:: flpn2n11I f!lirJn1liIHJ riwJ111lil/ lJluwr/JwObO dbp 

pwpft UWWIJI111LPJDllilibpf!: ~wqwgftlJLWJftli riwlympW11wpwf/.wlimpJDllif! f/.dw
Jum7.l//1, npnl/bbwli, bpp riwJ111/lq wljlilJwLmlI bli dbp upumbuwm]llJ pwJ[bpli' wti
qnuilibp]l IL wlirnbuwf/.wli r[bpbwft cfwuwliwq, WUJW lipwlig wlihwmwqwli zw
hbp[! f/.uwftUJbli, np lipwlip ]uwi/Jwlibli WJIJ J1W1lWJlWIJwlimpJnzlip: 



Qliw1w<t rinObwwpftmnlibpft, bwuwpwqwqwO pliwpmp1wli wliwbuwqbin

fibpp ti nwgftnOwl uUJwunzuubpp lJ111JlIOwlJPgObpp wpwuwpw6mp1mulibp[! 

111wpphp bu, uwqwJO w1u bpbp Juupbp[! hw6qnru bu On11a bp(Jm bqpw(Jwgm

f ~Jw6. (1) rJ]wqpbw PWllWJJwqwOn1p1mOO w6qwJnt0nlpJwli lJwpWip WllPJDlp t, 
l l.i. (2) 1Jw1mu, OwfuoJ11lP uwhuwlil[wu PW11Wpwqwlimp1wli qmpuftli bbinl.tbtm 

~lJbUJPnuI qwUJwhm[l/P wl[bdJ rfbu qwJmOnrpJmli: 
ultwp 15-5-mu gnlJg hG mptJ.wb WJG mt.1.JwtGbp[!. npnlip [!Gltwb b(i ni wltmti 

-lJ1UmGhpp Ltnriupg ajlu4ptm1 12w11w12wljwGmpJwG pGliwriwumtpJwli hpupmu: 

Utiuwc) 1960-wljwGGbppg UU-U-p mlimhuntpJmGG lUllJ[lLI t tJ.Ly wLiltt'iwG tJ.11nt 

(tqwmljhpnu.l G2t1wa tG um4 U1W(1WOj]Gb11ntJ.). npp T)LUjplllU tunlil{tuqG tpljm 

,hws>nflT}WltwG ctwuwGw4whwmt.1wanu.'i f!pU1wpltt.!L4 t1pwl1wG .:.uU-p wliltnu.l 

fbf}h qpwuw4wG pwriwpwltwGmpJntU[! lljbtnp t wpw4w4Lip mlimt.untp_1Luu t.!L

[pwywGqGmU[t, WllJW WJll 'lPWUWljwG pwriwpw4wlimpJndi11 u1Lu1p l. tupu1linq 

lwur GwJupwG 64Gw,Jwt'i[l Li Gpw {llipwgpmu: fli w4u1t1t.1t1uu1uLp[! .'t •• 1 um1li t.li . 

~np qpu4pLm pwriwpw41uGmpJWU[l iP hw9nrit.!b1hwuGL11u1u 1upq_1111li~1t1li t1 [HU

ljwGmu, tfinriP wnw~wp4p w6p mL!lUJG. t1Li11hwump 1umiu.1Lip. li1j1uqlq l .. lnuju

pwG t.!Lp9pG wG4n11HiLpl1 ult'-IPGwltwG tJ.lnqbpp L ljtULi qp1u(iq plip1u4pn1Li. ll.' 

w4mpljpumlibp() li,Jmu LG. np rtflWLhuLtwG p1uq1up1ulpuli111p.1n1(1p (i1q1uuu1L1 l. 
UlUu1Luntpjwli u.1G4n1t.llit.ppti Li riwGqwqLypL1 l. tjLp1ulttu(1ql1uwll plipttHJl'!l 

.!~LUf]WJJW4tUUlllJ1JW(j UL~ 6p,)Ul tlwuwlJ1uljj1(i Lj1mj111jlllllJ'Jllthlil1p lflllllllU[lbfllt 

hwuwr wnljw wp4Lu>lil.pp UJWJUWliliLpnnL j1t1:1qL 'u l1u1pl11l1 I li1jtuq1uqni1lil1 

hwuylit.1 ujuw1liLpp : fl: w4mj1t.!!1u1nlil.pu u1muy1uplp111i l.u . rip p1uq1u1•tulpull 

4npilp,,liLplJ plimpLli Lp41upwtlwu4Lu1 pLuqw1•1114111l1111pp11l1 1 .. pj1Ln11l1 t1t1:l•u111-

ypwJp <.JWO(l. ljtUJlllU LiwlpU(ll)U.14 t. l11uplJlllllfllllll'lil1pl1 l[illll lljllllllll\1111[1 l~lt1l11-

ut:ipj1 wli411141111u uwlj1ur1111u4) L h1u1J1U[llulp11pJ111l1p utl.qt.lpuqlltil1 111111 pl1u1p111 -

flJWli Llwuj1li l~1li111hL.u1L wl1ltptu(ll,,1111 1. 111111 l1111p11!1l1 1tt.1ul,t,1 111lilpu!11 11iln11l1 -

umpJWU 4!141tujj1li 1j111qLpt1q Ljl1pl11plll1pl1q '· 111lilf1l1Ul1Lpj1q Lpt. 1•1lllllll['lliltlllll 

4np()j1,,(Jl.pp UlHulJ lUJU lj1ll[IUj1l1 l11u1j1uu11u11!1u . 1111q1u l1p1ul1p 1!111u1uli111 l'Jll1 l1 1'd1i!p 

41'L(ll•U ~lllUIU(llUljllt[ljlUU UL~ lftUljl1[lllUlU 1!11t111til1111pp1illl1 t111q111q111 lpup11l1t11q· 

Llwlt jllLI'tllJjlUtljWUlllJIJWll 1t411111nl1uu1• l 1l111p11:1111•1111l1p l1l111111qj1 . 'll11ll(llHj j1ut1 

4w4L1tult1u tuuuliwtjnp llJlll.'JHtllJ11pl1 lpu1111q11111l1 urpqp11l11u1jl111111q1p11lq1 fl,' 1ut1-

u1j1t.!t1uu1ul.pp Ljuuml11 Llt. 11(1 1UJll rnu'lu1111!111p111p111rl1 1jl1u11•111u t1t11!1uql1 t, llll1 · 

4WJlltlJ111pp11l1p. t, u1l1u1Lu11qqu1l1l1 t111jlqj1 111p11H1 lp11 C1l1 . i''lllt 1ul11111111111u 
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no U'll:Slnl.J\US"UbPfl lTfi\,bSUPflUSU'llU"U 
~u~u~uqu-un~.ca-an~"Ve 

bGpwru1tGp, uhGp 11IWU1pwuuntnu1 tGp npqtqphLnt n2 w4mtnUmmw4 
nwquwt{wpmpJmG: P."G2 qwunGGtp L mqtGjlz 4f!GmptpGp uhGp: O~ w4mptlflu 

Ghp{! hwunq4_wa hG, np qpwuw4wG pwqwpwqwGmpJntG[! 11Ihm12 t ppw4wGw 

ti.fl hhtnL.JWL qwunGGhppg uhqpG hwUW11IWU1WUJuwG. (1) tflnajl UJUW£WJ14P WIS 
(2) wGt{wGwqwG t4wummGbpp wl'ip 4wu (3) qGhpp uw4wpqw4p 4wGnG[!: 

«l>O~ Ufill. l[ffi,.fi'UC. UuhGwtwJG mwpwamu qmwa n2 w4mp4flumwqw 

qpwuwqwG pwqwpw4wGmp1mGrf tflnqfl wnw2wpl.jfl wop hwumwmmG mhu 

wlllwhnt{muG t, np tpl.jwp ctwuwGw4 11IWZtn11IwGt{mu tp lJliwnG l>ppquhG)l tin 

upg : UJu 11ItWGjl hwuwow1G, tflnajl wnw2wp4f! zwpmGw4wpwp 11Ihuti;? t wtJ.h 
twGw mwphlJ.wG pG2-np um4num.[ (opj1Gw4' hphp mn4numl), OPI! unm 11Ihtni;? 
tJiGp Ulfl, tnGtnhumpJwG tp.4wpwctwu4tm wop tnhll11IpG: bpp ppw4wG wpmw 
qpwGpG wpwq t womu ( op)lGwq' UlWpt4wG 5 mn4nunt{), W11IUJ tflnqp wnw. 

2WP4l! lJ.Gtlwq}l flpw4wG ~\,U-fl hwutuwm: liJuuijlun4, unGhmwp)lumwljw 
pwqwpwlJ.wGmpJmGG wtlmnuwm 4tp11Intl qulllnll wqqhgmpJmG t mGtGm 
wpwq wop ctwuwGw4wzp2wGp uGpwgpmu: '1-pwG hw4wnw4, wG4uwG ctw' 
uwGw4 l(lnajl w6p hwumwmmG mhullIG wnw2 4wCigCip flpw4wfi wpmwqpwfip 
w6p mtuuitppg' l_hqnpwgGbtntl wpwq wG4uwCi npht u}lmmu: 

O~ w4mfltlJlumGhp[!, uwuGw4_npwuitu Gpwfip, mtphp unGhmwp)lumwljw 

mqqmpJwG hw44wampJmG mGtG, hwunqt{wa tu, np tflnajl wnw2wr4P w!izh 

WO[! t{tp2 ljmw wG4wJmGmpJwG[!, npG wnw2wGmu t :btqp· tflnajl wnw2wp4li! 
wtJ.btwguwG[!, Gt(wqtguwGG m11qtJ.wo pwqwpwltwGntf}JWG hbmLwfipm{: "UJ:!-: 

pwGp G2nu1 tG, np tflnajl wnw2wp4p llltwGwtlnpnqGhp[! hw6wJu wtlb.JP wpwq b~ 

uhawgGmu tflnqp wnw2wp4[!, pwG mGmtumpJwG tp4wpwctw1H1hl.Il w6~ 

mhuuiG t , npu hwGqtgGmu t flG:PuwgpwJ)l : liJCimhtmh, )1 hwljw4z)ln pG:Puw
g)lwJ)l wo)l wpwqwguw(i ' J1PWUwqwG pwqw12w4wGntpJntG )lpwqwfiwgGnqfib

Pl! J2WJthP b(i atnfiwp4mu tflnajl w6)1 wpqbtwl.iuw(i ntqTtntPJWUp L. UjWUll'iwn 
qwnGmu mGl.IltumpJwG wG4uwG hwuwp (mt'u' G4wp 15-5): 02 w4mfltl)lumGhpJ:! 

qpwuw4wG wGLtwJmGmpJntU[! hwuwpmu tG mGmtuwljwG wG4wJmGmpJwfi 

hpufiwqwG Wf\PJntp[!: f"lG2uitu Uzmu tG nl wqmptl)lumGhp[!, wtJ.hLJl wp11.1mfiw
tlhm 4LJ1Ghp, hph :btrw 4wujuwmtumuGtppG h [!Gpwg)14 mGmtuwqwG gmgw
CJflzGhp)lG wpawqwu12htm tflnjuwptG, mumbump1wG qwJmGwguwU Ci11Iwtnw

Liml 11IWf1qwuihu uhawgfihp tJ.rnajl wnw2wpqG wuuhwupu' gwap (nl_ flG~uw
gpnG) hwumwinmfi mwpt4wu mn4nunt{: 

1980-wLtwUGhpp tflnpnJ! Gt{wqhgptg l(lnajl wnw2wp4)1 qwGnGp mhuwl.J.bm]l 

qpwtJ.2mpJntG[!: '1-)1Gwu)14 mGmtumpJntCimu tflnajl pGmJp[! uzmwuitu tflnJutlmli 
t : '1-pw htmhwGpnt{, UnlJGfm4 tflnajl qwJmG w6[! qwpnq t 2wuiwhm.[ht lpujmG 

qpwuwLiwG pwqwpw4wGmpJmfi : SnLinufitp pbpnq ih4wJflG wtlwGqGbp)l Ghp
umomtl[! hpuGntl)lG tflnjubg MI tJ.inqp wnw2wpq)l pGntJPl! l 980-w4wGGbpp [!G

pwgpmu: b pp oppGwLtwGwgt(hgflG l.Iln4nuGtp pt pnq ih4w1)1G hwzfltl.Ghp{! L w

l\htll zwm uwpq)llt u4utg)1G qpwfip oqmwqnpoht, Ml tflnajl wnw2wpl.J.G u4utg 
wpwq w6bt h qqw1}mptG l.IlwmwGt.[mu tp 1980-wqwGGbpp [!Gpwgpmu: PwJQ 

WJu wl'i[l UIWJUwCiwtJ.npt{wo itP tupwGnq qpwuwljwG pwqwpw4wGmp1wup: 
PCi,'.puwgflwJfl uwlJwpqwq[! 1980-wLtwGGtp)l u4qpGtppG 4mpm4 Citlwqhg h hw

pwphpwljwGnpbG 4WJntG tp mwuGwujwqjl ufiwgwa ctwuwCiwl.twhwmt.[wa)l [!U· 

pwgi:imu : 
b pp uwpqfllt u4uLgpG flpbtig juGwjnqmp Jill (i(ibp[! ~whbt {>jluwGuw4wG up-

2ng Ghp)l mhuJ)m.[, l.IlWpptp mhuwq)1 tflnajl wnw2wp4p wl'i)l l.IltlJWtCitpG u4utgj1.fi 



1w4wuwljwG wqqwG2wGGbp mwi: Orf1Gw4· M 1 t{lnajl wnw2wp4G w6bt t tnw-
11h4wu 12 mntinunt{ 1992 L 1993pp. t!Grwgpmu, pG~G wnpr t rnw(}1u hGpwqpb

m, np qpwuw4wCi pwqwpw4wGntf)jntG{! ubawll..lhu ju13wGnq t bqhr '1-[twCi hw-

14wnwl[, M2 t}lnfll1 tnwpt4wCi w6p tnbOll..11! 4wqubt t upwJCi 1.5 umtinu GmJG dw

JwGw4whwuutwop hwuwp, llfll! jl.munu.l t WJU uwupCi. np l}flWUw4wG PWrtwpw

j .i.wCimpJntUI} pun{wljwG)lG qull..lnri t tritr .1>flGwGuw4wG ntnpumtu tnhtuCintn

' :i}lwCibp}l qwpqwgnuHi tw4wGnpbCi '12tgpbt t t{lnajl wnw2wp4p npll..llm qpw

, uw4wG pwriwpw4wGmpJWU gmgwGp2p oqmw4wpnt13JmGn: U4htl1G, WJU ntnp-
LJlntU t}lmfrntumrJmGGhfl[! hwuUJwtn 4wpb(}1 t wuLt. np 42wpmliw44hCi: (UJhu 
qpnju 12· 2wt}luw(i hbtn 4wll..ltl.wo tuGqppGbpp L t}lnrJ.11 Wll..IWQWJP uwupG)3· 

U\,"l{lfLU4ffi, btiUUSfl 4lfLfflA:~. <11n11p pCintJPP tflmpntumpJwG hb

mhwCipml wnw2wgn11 qCiwhwtnU:wG UJpnptbuGLpp flbll..lpntu. pwquwpM n~ wlj
m}l~jiutnCibp, GtpywJntUu GwJu[!Gtn[lntU: tG wGt{wGwywG t4wutnp 4wGnG[l : UJU 

ljwGnGp hwuwowJG 11pwuwljwG pw11wpw4wumpJntCi 4wpn11 011wt1Gt.p(} 6qtnmu 

bG hbtnLht up pw11wpw4wCintpjwG, TIJll! 4mwGp wGt.1.wGwljwG bl(WUUl)l 4WJTIIU 

w6p WJGll..lpup tnbUUJb[ln~, np[! hw4wuwp 1pGt.p u1Gtnl:.u111pJlUG wpuiwr11uuGp)1 

:hpljwpwdwuljbm wop tnliUll..lhJ1pG (Ul.JU-p qhll..IJ?l1LU mwpbljwli onmwt.1nrnuu1Lu 

3 um4nu): liJu ljwGnG[! 4wuiwhn4)1 GwL 4ut.pj1 Llwljwp11wljp L11ljwpw<.lwil4tu1 
4WJntGntpjntG. pwGp np qlibflp 4WJntUntflJWG qtuwn11.I lLilit.ilUUlllljwli L l1pwl1wli 

t.4wumrnCihpG womu bG GntjG tnbUll..lni.J: Cum l.ntpJtUli. lUJU 4wunli[l tlrnt1intum

PJWU bGpwpljt{wo wnw2flG ljwGnGG l. np[l Lp4wp dtuthuGlul1 pwpnqi.jmu t.p 

.ilwpGLqp UlJ11[1G hwuw1uwpwup ll..l[ln:pt.unp tl1tuli lH..1qt.pl1 lp1qtil1y : .:.wuunu

tnmG 4muwpn4 t{in11p wnw9wp4[l U:LowyuL1111 t{1n)ULupt...t..1 . tuJu ljLUlinlil1 tmnitu

OWJG, tfln11)1 wnw9w[llj[1 40Lllwgt{f1 mGmLuntpjlUti L[l4lU[llUlhUlH1Lu1 lllti!1 u1l10· 

Ujh[lfl (unu1wi.jnpw1.4Lu 3 mn4nu) L t{rnqJ1 Wf1Luq111pJtul1 Ullllfll'l•!Hllpjtuli .'lltL/1ml. 

l.;pL t{in11p wpw4ntpjntUp liljw4)1. !1li~UJLu WJI\ u1Lql1 111lil.qunl I '>XO-tul1tulilil111)1 

[!Gpwypmu Ml t{inq)1 hLm. WUjW t{111q)1 tumuy1upl11.J 1ut.ll•1l1 1u111uq l1tucit1. p1uli 

ppwljwli L4wummp: UJt lunupLpni.j wuLUil. Lpt. tuptuq111p.1111l1l1 1uC1!1. l1l1.'L1Jl1u qtu 
mt..11)1 nt uL4wt{ 1994-1995 pt{wljwUliLplt plip1uql'111 u. tuu1u1 t/111q/1 1ur1111ytupl1/1 

w6p hwuw1.4wu1wujuw1.Jw11wp 4r1wuqtuql1. <huuu111pl1l1 . LUJU p1uqu1('1ul11ul1111 · 

pjntLip ljhwllWUjWUIWU/uwLiLql1Lp t{111qj1 111<11• u1l1llllJ)l :Lq11p1uql1t.1111 huni111p 

wpw4111pjwl.J u1wu1wl1111utiL1111 (1j1nql1 lilttllUH\11!111' upuht11l1ytuplfpl 

q.\,tJPfl UU4llfUl..Ulifl liU\,fl\,Q. II: 111lp11!1tJl1ut11!1t,11)1 tu<inq l111q1il1tul1l1<1· 

titp11 huHlrn1i.Jwo Lu . 11p r1r1tu1\tul1111L1 11t1111111ptul111ll1111p1111l1 1/111111111 \lqt11l1l1l1pp 

wt.!L1J1 l1tuy11qw4 t11j1tiL)1li. t.pt.. ltl11\!Jtjl1!1ll ql1l.pl1 pl1qhu1l1111p l1l1ql.p11!1 tjptu . l1h.'· 

Lljl1ut1h I .::1,t~ qL}uwu1np11 lflml uu1tu1111111ul11ul1 qlil1pl1 t1l1ql.p11p I ~1u u11111l1qtl1ul1 

UjWJuw1wlilil:.flp u1Lir1111u Lu . np 111uutl1ul11ul1 p11111tu1'1ul1'11l1111p1111llp t.pl1111pt11-

dwu4Lm hL11wli4uq1t1 l11utltup .'I' l1tu111111 uwlnhul1t,1l1p111l1tul11u1nrll111111111l1pl1 <Hu 
t{wiri. 4J'WIJLjuH)Jll fl JWl.J lltUl(lll(lljlllllfl. Ullll(lltllllfl)llll JI 1(1!,pp ljlllt\ ti Jill U t1ptlll( tllll 

t{1nt{111!mu41ulJ lJlll1Jtulll1,>lll1pp I 'Jli uu1liuuJf1111 ti I l, lpup11q I t1t11l1111ulil11 tll1tu 111 

i •lLJ1vl1!J uau11!11Jl1p!1l1 u1utul,u1u.1L111l1L11l1 pl1ql11ul.111q1 ""'"""'I' uuJLrl• .''""' •lu•1111tl1mu t.11 \I ~ 
lj11111l1 w11wywpl1!1 jH(LpjtlJ lluilttuJI• ;ljw L111u•iultl' ''I' "'"l'"'I'" l•lliJot1l1u1ul1111l1 l111111uq11H1l1t•1•I• lol. 
UJLWlJ1'1nl : )1 ~J11fUt.tJ1 I.Hull ~L1 p1.J11111•1\ )i!J.'I' l1l~wJ1111ql1 1uuu •HtU1uH11111\'111 up ll(111u1111lpul1 ~otJ..JljtUL•1.ul1 11 1 

Li111 p juJIJ lflJ1ul11u111Lhuli htutiiup 4l1tuuu11111Lt1 l11'ilul1 tf111tl111jui11111111 lll1l,t1I• 1uupuq1H 1•1l1l.ph LUfll~lil1 11111 

4UJ IJIJ I• u1tu1111uul11tt1(J tupt1Lp11pLpj1 l1 upup1111ut1111tlul.pj1 1!111jtHUjpup~·J l"H.111l•flf; ul1q~·luulpul.1 wp 

1..ll•l!I• •i'•l' >' l1l1 t11jtuq1111lllLpj1 /UIUI wt11!1u1ul1l.p l•(•l,l1•1 llj1y11qhl•ilf' lul11up11p1q1pothht.pf1 llPllJIJ'l•(I u(o '"''f 
UL(l(hl U(llJIJ~• \L' tj11111!1 u1uu I j1(J 41u11u111!.l u1l.l(lW!111!uL•1l1l.1 •llJl• tl111j111u1111•1••• J•llh1Jl•J1 111111 t11• 'Ii'" ' ul,,
,)1 )JlJ Uu1fi1111i I~ 1u ud11pu,i111p tH.•J1I• hl,uil~1ul1iJ/11i l1tlwql,11 ,,1. \t .! ll111ql1 lllHHl / Hlp l1f1 uH1l1 u1l.un1f.111• 

I 'l~J.i I 1J4I" J•I• tillfHthU'll' 1J I, 1~14 'll llj f11tt~11l1 11p1ql.u 1111111u1ulpul1 l'HHIW~"11l1111fu11 ppul1 q111 q1ul1t•.'J• 

tilpuu11J11H)I' l~llllHUJ11111•p11lq1 



qfihpp liwlJ.wpqwlm: <!.hmL.wpwp, flCiim ~l4whwfi2hi., np llJlwliwqwfi pwqw12w ... 
ltwfimpJwG hwuwp UIWUiwu}uwfiwmm oqwqfihp(I lizmwl4hu utWhUJwGhCi: 

I 

flCi:J>uwgpwJfl gwap mnqnu L. UJWmwu}uwuwmm t}lfihu flphfig qnpanqmpJmu- i 
fibpp hwliwp: Uju uuwfip hwliwowjG, hph qfihpp (lfiqhwfimp )1fiqhpufi ulJ.up w-i 

6hL, WutW TlflWtlwqwu J?UlTJ.UlJ:!WqwfintpJWU oqwqfibp(I zwhwqpqnqwo qtJluhG• 
uwhuwfiwtltwlJ.mlifibp uwhuwfit1m hwpgmli: bi.l (!Gl}hwlJ.wnwq(I, bph qfihpp. 

uw4wpqw4u uqufl J12GhL, WUJW Uihtn!] t }upwfiuwfi mqqmpJwup J?WJlhP c'ihn
fiwplJ.hi: UJu lJ.wfinfip 2wmwqn4fihpl} UIG11mu bfi, np liztl_wa qwfinfipfi hbmL.bm 
44pl'lwmp ph' t.fm'lfl wnw2wplt'1 t}lmpn}umpJwfi hbmL.wfipm.J. wnw2wgnq wu-
4WJntGntpJntli{!, L. pt ctwliwCiwltfl qnpanli(I 4wpLnpnq qnpowppuhpfl hhm 4WUJ-

4wo wunpnzntf!Jntfifihp(I (oppfiw4, 4wpljwjpfi hwuwdwjGwqphpJ:! L WJL hpqw
pwctwliljhm ll!WJUWGwqphp): 

"Vnp Qh1wfiajlwfi 4tp2bpu npqbqphl t WJU UntnbgntU(I: ~UWJWO "Vnp Qh1wfi
qpwj}l 4bfimpnfiw4wG pwfiq(I tJ1mU1G 1.4wmwu}uwfiuunm t qpwuwqwfi pwqw
pwl.jwfimpJWfi hwuwp, uwltwJG ophuuqpnphfi 1.4wpmwqptl_mu t }lfi!j>uwgpwJfl 

mnl.jnu(I 1.4whht lihq uj12wlJ.wwmu, libplJ.wJmtfo' qpnJf19 upGiL. 2 mn4nup uwh
uwfilibpmu: bpb lJ.bfimpnfiwlJ.wfi pi.uGlJ.(I ~lJ.wpnqw(iw UJWhUiwfiht WJU UJWJUW· 

fi(I, wUJW pwfi4'1 ltwnwl{wpfliI! hfipw4w t 1.4wzumfiwqp4uwfi: Ut}btJl lllWJlq 
tunuphpm.l, WJU unmhguwup uiwhwu2i.tmu t, np lthfimpnuwqwu pwuqfi pp 2wfi

phpf! 4hfimpnuwgfi)1 up humwlt npnzi.two UlllWU1W4'1 4Jiw (}1u~uwgflwJfl gwap 
t.iwltwpqwqp wlllwhni.tuwfi), np.)1fi h£iwpw4np t hwuuh1 TlflwU:wlJ.wfi pwqwpw

qwfimpJWfi oqumpJwlip L. pwCil.j(l UIWmwu}uwfiwmi.tmpJwfi t bfipwp4tl_mu, hpb 

WJfi il1 4wpnqwfimu w1.4whmlh1 WJU Gtqwmw4f1 flpwqwuwgmu(!: U}lfii opu lllJU 
pwqwpwqwumpjntU(I zwm WflllJntfiwtJ.hm t hqhr 1990p.-pfi, Gw}upwfi WJU pW

qwpw4wfimpJWU ltflpumntUJ:!, "Vnp Qh1wfiq}lwfi mfihp pfi~uwgflwJ}l wuhfiw
pwpop L wlihfiwwfilJ.wJmG uw4wpqwq(I· pwpc'ifl hltwlimm mfibgnq wprumfiw

phpwltwfi hp4pfihpfl uh2: '1-pwfi hwltwnwq, hpqpfl flU.'l>uwgflwJp uwljwpqw41! 
gwc)p t (uzmwll!hu 2 mntinu)' ophfipl! l 990p. mctp ut2 limub1mg fl t.J.bp: UJctli hw
U:wfiuwfi pwphtfln}unuHihp J)Gfiwp44mli hG GwL. ufl pwfiJi WJl hpqpfihpmu: 

no Uli:Sfl.t.lPUSUliU'L :bfl.UtiUL 
~U~U~UliU'Lfi~~an~"LQ 

J>flu4wtpwqwpwltwfintpjwfi pfiwqwtl_wnmu wubCiWUlWJlq qwfinfi(! UlWhwG

~mui t, np pJm2hfi mwphqwu ltmpt.J.wO-pml tJlufl hwt}wuwpwl.jzmJ.wo: .£!wG}1 np 
hltwtimmfibpG m aw}uuhp[! mwmwfil{mu bu mfimhuwqwfi qwpqwguwfi ipm

Lhpnui, hwt.J.wuwpwqzntl_wa pJm2t}1 uwuflfi 4wfinfijl. t.qWhlllWUnttl{! 4t.qwhwfi2hp 
wutiuwG I!fipwgpnu.l ppwqwfiwgc:ihL hwp4hpp pwpopwgmti L. Ltwu aw}uuhpp 
ltpl'lwmmliuhp: Upwq wop ctwliwuwLtwhwmtl_woGbpmu ltlllwhwu24Ji hwqwnwq 
t}lntflntumpJmGGhpfl )1pw4wfiwgmu: UJuUJ]m}l tflntflnJ:umpJmfiuhpfi wCihwuw

mhqhtJl bu ni wltmtnUmmfihrfl' 4wJmfi (wut}lntfln}u) pwqwpw4wfimpJwfi hhm: 

SbutuLtwfinphG. n~ wqmfltltiumw4wu Gll{wmw4whwpliwp ~flu1.tw1 nwqtiw-

4wpmpJmG(I hw4wuwpw4zmJ.wa p3m2b}1 w1.4whm{mufi t mfimhuwltwfi gtilttJl 
(lfipwgpmu: UJu lllLWfi}l hwtiwdwJfi, ph' wfiLtmliGhpfl, L. pb mfimtuw4wu tJ.hptw
fibpfl ctwuwfiw4 mctp ut2 qtiuw limJG _hwplJ.wJflG L. aw}uuhpfl jlpwqwfiwgliwu 

pwqwpw4wGmpJntG{!: ~tptw}l uiwpflfihppfi 4wnw2wfiwG wtJ.trnmltfihp, flult 

wGqtiwG ctwuwfiwlt ' qb~flg}lmfihp: UJu nwqU:wt.lwpmpJWU hbm 4wUf4Wo tqpnp

thlifi wJG t, np w3fi il1mw1.fm4nfi4phm gmgwujiz, npfl lif12ngn4 hfiwpwtlnp tJlfihp 
pwgwhwJmh1, ph nppwu hw2nqmp3wup hG pwqwpwLtwfi qnpaJiiGhp(I hhmL.mli 
pwqwpw4wGntpjWU 4WJillU qmpu!lfi: Uju1.4punt.J., n~ w4mp4JiumGhp[!, uwufiw-



~UUU~UffvbB~UU SbUU1-1bSfl. ~b~U'-l.fiPfiHTQ ~ 

4.npwUJliu GpwGp, miJ?bp hj11IGitmu bG hwuw11w4w4wG [!GUl(lmpJlllU qw11wtl1w

p}1 tlpw, [!G1µ11Gmu bG, np «UlUUlbuw4wG gf14tf1 [!Gpwgpmu hwlJ.wuwpw42m\wc) 

pJm2h}1» 4wGnG}1 UJWhtijUJCimu[! Ll"f12m ~t, n1112w11wpw4wG qn110J12Gbpf1G 4WJntG 

4mpuf1 majlG t wnw2Gnpqmu: 

0(1TI2 n2 w4111p4.flumGb(l qu1Gmu bG. nJl 4WJntG -'PJ1u4wt 1?WrJ.wpw4wGntpjLUG 

wGhpwctt2m uwu UJbmp t 4wqutG u1t..mw4wG c)wfuubpfl L pJm2tr 11L:Ppgpmf1 

uUJhUwGwltJw4uwG lJ.hpwphpJWl opbGu1111w4UJG pwptLjmp.imuGhp[!: UJu n~ w4-

mp4.flumGtpu UJGl}llIU hG. np hwmm4 2whtpnLj tuupbflfl 4nri.uflg qnpc)wqptln11 

6G2muGhpl} L UUJhtiwGwipw4 dwu4tmmj [IUUl[lLjwo [>W'llil[?WltwG LlJLU)tnnG

JWGhpl} 2tr1mu bG J2WTtWDW4wG qnpc)uGpwyu ritu1f1turwGnrt1>f1U4LU] [?Wf)WDW-

4wGntpjntG[! (Ubo"UJgGbtml UjWflUlj]hpp L owtuubpt1 OLU\.jWj[l): l.!.jU lljlULnOUJnnlJ. 

GpwGp GwtuuGuipmu bG wJG opbliurwwL1luG pwpLLjinr11111Hitpp. npnGv u11ulm1Ci-

2mu t..G 4nGqptup uLc)wuwuGmpJwG hwuwow.1Gmp.1mGp (opt1Gwl.j. 60 mn4nup) 

4wu (I) rit'.ppgflmf1 uf12ngm! .11f1GwGuwLjnp4nr1 u1L1mul11uG ihutuuLp!1. L1wti ( 2) 

:Pt11tpw1 owtuutpl1 wpwq (wljb1.f1 wpwq vwG 1uqqu1_1l1li t.4tut.iu1J1 Lueili tl weil1 

hwuwp: 

lJp pwu t uG11hwGmp nwquwLjwpntflJlllG Gw]upliu1pl1\[1. L, tiLlj LUI\ ptuli lllJll 

nwqliw4wpmp_1LuG ppwljwGwguwG hwlitup qnpc)liwliu1u. W.'l11wu111q piuqiuptu-

4wGmpJwli UJW4ntt.lp: ''lw[lq wuwo . ll,' wltmf1lj!1umlll1p[1 ql1nl1u ;11(1 lm1li4l1J Lituli

pwuwuGnpt.G ,'WJlWT][llJ.WO '.M1U4WI pwqwpwlpul1111p1111[1 llll(IJlllJ'Jlllll. ll[lfl llUJli 

(1Uf')ntliL1111pJ111G L14m(iLp (inlJGpulj w1.Jmtn1l1q1il1 lp1q11l1111L1!1ql1l1pj1 ul1v 

UurnpL pLp41u<) l1uJLiwnnu1 utul11\wl1 111111j1111j111111 I 111t1u1jni1111u1l1Lpl1 I, " ·' 11111-

m r4J1uu1 GLpjl UI L. u LU lj l1 u1li Lpll 1l j1 ~t. Ullll[l J'l1p Ill I' I Ill 11IJt.p11 I 11111JlIIJ"1dp 111111 I l' !I II II 

mLuwljLmp4 LU.JU Lp4111 tuu11Lpl1 1lj1~L 111lil1111u111t'11111IJ111p111il1 lil111l111ilpul1 t1lilllfl 

pw!]wp1ulj1uG111pJLUU 1ju1p1huf1 c,lp11l1111p_111J!1 11wu1t1r1111l1j1 pl111q11111• 11 11l1l1 I I 1l1111j1-

411uu1l1t.p11 1ltujut,r111ul t,l.J . np (1lj111li l(lul111lJ!il,11111j j11111111qit.l1 :111p1l1ll.J111 qt.1111111111. 

wupuq 1u 111l1 u1 L,uu1lj1ul.J 1j11nj111!11111 (IJlll l1 l1 l.pl1 l1l1111111111u1q1 h11111 1111q1111111111111111111 

LjLplllJ1l1ptH11(1(' ,'l.t1 111(Jl,[J111 f'.11111 l1p1111Jq 11il111l11l1l.111j1 111111.111' 111111111l.p111q11j1. 

tiw1jpl1 ql1t.pj1 l''llfH'lpwqu111h lp1111 j1l11jli11111j1q)1•11til,pl1 1jq111q111111i hl,11l1.111111'1ilq1!1q 

11tu1111 11pl1l 111dl1q ql.J41)1uhp l1111lpuqql.q111p1n1l1 1p111q · 11111qp lp1q11111 I 111ql.1111111l1 

u1l.iu1l111111lJ111li l1l1uJl,1ulip(1l1(l 111 l1l.l111q 

lfJr1111lp1q1·1t1q . 11,• 1ul1u1lnll11111dd1pp 1j111j1i1.I111111 1.11 1q1 'l"Jl'l111p 111•1111lilil1pl1 

qtUllllllf'Jlll(Jfl l),'llllULIJlill lj,'lll(llll.'lllllllll. llJI ( •llllJllll>llllJlllil •jllJl1ll1 : tJl,J1Jl l'lllljllli'lll 

4wu111 pJn1f..tp lp1qu11uqnpol1ll 1ul1l1pculp11l1 lp1111 ('lt111cu1•11il1cull l111p11c11111111i1,1111tj 

{wu1u(1uql1 11,• wl1uil1Ljj1uu1lil1pl1 l1uq111!1l'l1 . 111111:!. lllaup1tul11p 1111111 l''"IJ'Uloctilp11l1 

qllJll)l1 ,- 1..tLpl1 ('d,upl,pp 1.junqt.1 lq11ul111 1ulil11111111111l1L.1J11q1l.!1 lfhl.u1l1l.l1 1ul1c11j111J111 

UlUJlj1ul.1 llllll)UlULjlU[llllJ!Jlllhll l1 lJ1ll11)lllqld.!1 111lllp111111l11111'1111l1ll 111 IJ111111l1l.l1 1111 fol 
J tuq I 11u JI• 1"illl lp1q 1q1u 411 ('lllJ1l°1 ( lllHjU 1u lq 1 

'..J!Jtu11ui:1 ljtUpl.11p I IHuulpul11u1 u1l1u1!11!1111111l1l1J1l1 [, n • 111l1u1J1tll111111l1l.J1l1 11il1 

Ulllljl1Ull.ll1(1ll tij1 :.tl• lllJll.lllllllllllJllll1 illtllJIJ'l.llllll'lilllal1\,(lp 1il1\ap •tlJlllll(' I lllll?lll 

(JLUll(> llJI uJl1uJl1u1uql.uil1l1J1l1 cd11l 111111111 111IJl,l1 11qu l1plp1111p 1p1111111l1q1111 uil,11111 

l1Lu1 r1pj1 1jp111 1uqql11 l1li 1111J11il.111ulJ111li 111111•!1 111111J11•l.p 11111p11ql1l.p l!l/bt/Jli, w4-
111/11.1Jwtnlibp{j m n1 w(/m/u/jiu111libµu flpw(/wlim1J ;w111 tuuµyt111m1J r1lir1hwti11111 -

pjm (j{jb[l m (jlif]: V[l(/fll IJl..f11l!Jlf1 )Ill liLJb[JU f.t plitJ./ll li1111J bli, IJ[I JJWl/Wpw(/wlimp jUJli 

u/uw1 04mwqn[ibn11Jp 1.11limbuw(/wli wlif./WJlll limp1wfi UJT11I1llliy/uu1 w11pJlll/I t. 
uplJm IJl..f11lnlPJlllUUbpli t.1 1JMwUJbU C/lJIUJTllU bli hUUJ[IUJt/llfl J!Wl/WJJWl/Wli u1l1-



fiPO'"'uJ? b'U UlISfl'4.PUSubPfl b~ no U4:Sfl.'4.PUSubPfl. 
SbUU4:bSubPfl. ~fl.~U4:U'U SUPPbPfiM()-8fi1'u'UbPC; 

SUf'µbf'O l-f<>"3nt-\..-

L.bf'ti OLOf'SC UltSti'-1.PUSubf' O'.) UltStn~.PUSL.bP 

1. P.fipfiwqwpqwl\np- PCip6w4wrqwqnpuwCi PIJpGwlJ.wpqwt(npuwfi 
uwfi Ub.}uwfi)lq\ijl w- ubfuwCipq1.Hibf1[! qnp- ub)uwupq1Hibp[! qnp-
pwqmp JDtfi(! amu bG qwu11w11 L amu tG [!Gqn1ut11t 

wuwprumliwt.{but: wpwqntpjwilp, bpb 

rmpwup lh(j 66zt.{mu 
tubflwpJmpt(wa ilw4-

pnmGmbuwljwu pw-
11wpw4wGmpJWUp: 

2. L}.lluqpblll l!WIJ.Wl!W- '.)fiwJwb UUjwmw4w- ctwuwGw4wJpG lwqp, 
ljwUntpJwfi tijizm hwpuwp ctwuwGwltfl lJ.wGjuwutbuuwU IJb-
dwuwfiwlJ.)l (!fimpnt - [!limpnq.:i JntU[! 1][10- pntpjntGCibpp l.. pw-

PJntfil! ~wp t, uwlJ.wJG riliu- qwprulJ.wG fupwGub-
qptm p wqwpw4w- pp um4WJntPJWU 
GntpjntG[! 4wpn11 t UjWJUWuGtpmu ajiu-
UUjWUUlbi 1... UUJWU- 4ptm pwqwpw4w-
mntU t 4WJntUmpJW- GntpjntG[! 4WJntGwg-
Ci[!: uwG Wp!]jntGwtJ.bm 

up2ng 2t: 

3. '1pwuwqwfi L. :t>}lu- fll 64mli ljwGnGGbpl! ltwjntG 11f1WUwlJ.wCi l.t 
IJ.w1 ljwfinfifibp}l pwriwvwlJ.wG qnp- :Pflu4wl j2WT[Wj2W-
fibpqnpmnpJntfil! bflLGbppG htm IJ.l4w- qwGntpjntG WUjwhn-

hhfi hw1J.wqqt1m w- tlnll 4wlinGGbp[! 
Gw4Gljw1 gGgmuGt- Gt.{wqbgGmu bG 
ppG, L 11]1WGmJ. pu4 wG4wJmGntfJJnLU!!: 
4ubowgGbG wG4w-

JnttimpJntG[!: 

11wzwpcfbpft z/uwuwpbp wqIJbgmpJmfifibpft fiqwrnriwrip, ftui.UJPu./Jll mbJUJ bun 
Obgbz 1930-wqwfi pl[wlJ.wOfibp]lfi (rnb'u' «SurnbuwqftrnnzpJwli 1J.]lpwnnzp1mlilil 
PIP> hwl[bzz/wt}p): '&m}li dl.im/, bplJnt hnuwliplibpli t1, olirJbwlimp wnriwrip, lJPU 
IJwli bli z/bpwpbpl[nuI w1a (Jwnn1gl[wc)pw1ftli rJmrJmjunzpJnzlilibpftli, np JlWllU 
pw1J.wlhl1p1wa ]lpwlJwuwgnuio 11wpd0111rI t wr.Jblft pwrpwagp.(J l.t WU/Whm[nuI 
pa:pnpr.Iwgpw, npli oqfi.nuI t wz/blft LWl/ 11wrnb[m J2WllWJ1wlJwli qnpbftJ.libpft qn1 
rui1libmp1wa riwuft.li: 



_ ;;;Il.wtt:rtuli~~un. ·:'1{u.psu~nuu·&P:1s-

4:PUP:JPU6bb'°*b Jl.P'l-Sil.R !f>bq.fl 
9-nPtHlf.bbn~.ca-auo ~an~ bUqtisn~ia-an~-ve 

lJttGilt tlhp9ltpu UU"t_,-)1 Q.wG6wUjhlilW[1WU[! f:)llT1lU[llJbt t upWJU WJUUjpU)l 

UIWJ1U1Wl.IlnuuLp, npnGg wGLjwGwljwu wpclLJ2pG hwuwuiwmwuj-uwli umljnuGb[l 

t tll'.iwptr Uju UjWJt'iwGwljwG UJWfllilwumt'iubpl1 mnljnuwJl(lntJPGLpG wGtj1mf1nlu 

bG t'iGwgh1 wGljwtu UjW[lU1WUlnt'iul1 46wpt'iwG tlwliljbumui l1G1iuwgl1w1fl t'iw-

4wp11w4)1 l}1mf1ntumf:)JntGf1g: 1996 fH.{w4wG)1 wlinwGQ -P-1J1lipnGl1 L[wp~wljw4l.lf1 

Q.wu6wUjblilWf1WUWj)lG l}l:iUjW[lUlWUl:.GUlQ hWJUlW(lllt[lLg, ll[l LjLp2l1liu uljublOl t 
f}flTJ.Wf14Lt GwL }lfuµipuwqnptlwb UJWPUlWUlntiubp: 

tiGl}bpuwLjnpl[wiJ UJW[lU1Wlilnuut1 Jlflthug Lj6wpl[rn ti l /lllljw.1wljwti t1pwljtuG 

mn4nuw11pmJP, TlPWG wLjb1wgpwiJ GwL hwl[L1wLj6wp. llfll! htuLjwutup l flli,'l>1-

JW9)1w1)1 )lpwljw(i t'iwljWflllWlJflG (llfll} zWLjHjnu) l 4liLpt1 t1Li11Lpuj1 tij1211qnl[. flli:

Uj)1upLi t .:.Lil!. qL.1iJ.1wutnp[! ljwu LJCl:-l"l-G. Lipp UjW[lUllUUllll\Ujl <.ILLnil1Lulll lfllllllllltl 

t, WUjW hfluGwljwli 4muwpp GmJGtlJl:.u ljLup4wl[11pLJn1ti l :l1411pu1qlil.p11 llllni1up 

UjW{llilWUmtiuj1 tlwuljLu1f1 [!l.ipwgpntti qlinqrnliwljlllJ'Jlllli lJlllllllUUlp .faulij1 llfl 

l}1nl}1nfuwljwli pwriw11pwuwui1 (pli:l>IJLU~Jl1w.1l1 Litul1tup111ull11 hLLll L11utqtj1t1t) titu

UIJ) '.j.ipGwUuwljwli ULpqpnqULpl1Li LflnfuhwUJntljlllU 1. qt1l1pj1 pl111l11ulirnp 1i1ul11up

JlWljlllu u1L11J1 n1LiLqw() LjmLjmjump_1ntLiuLpp. w1qw j1t1ql1pu1u1J1qnjwil u11upullu

wnuut.rJ1 /Ill LjLUJlll u ll(lllJtjnq hlllUUllUUllll li ~1 lllljl111Jllllllllllllll tllllllllllcjll(lll li I 
UpWJU fl)lWljLUlJ UlllljllUWll(llllJLlll: <lllUJllj llJULUll. j1(t1jl1plllllljll(lljlll(l llllllJllllllllllllli 

UlJ[lp 4pGwmrn u Lli nt1utn1. Li wLilnuu1ULpj1 111 :1.J1l1Lul1u1ulpull h1uuu11uu1111p_1111 ll

GLpJ1 hwuwp hwptitup 4npo)1p Lu h1uLi11J1u1ul1111u j1li'J>111uqj11111l1 u1ul111q1quil1J1 wll

UUjWULJ)l tf1ntJ111tu111pj11lUhlipl1q UjlU,'UlUJLUlll)t.1111 hllllllllfl I ~lil)llllil1jlllj 111p1 11111111· 

tJL1111p1111uuLpp. Lili pwlij1 t.pljpl!Lp . u1Jq p1j111u t ~1j11u1p11qj111111. '1111 l11u1111111. l/l1111q
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lub-'l.U1a-80tPqUU UU4POS'USbUUtiU'U 
.RU-'\.U.RUtiU'UOt.((}801-'UC! bq UbU 1'.iQ.'UUd-UUT! 

PUilljbu GwJultf1-
Gmu pGGwpltbt hGp, 

UGO- 6qGwctwuD tlJ1pJuwpf1 wqqbgmpJmG mGbgwi.J. 
mGwbuwqf1mwltwG uwpf1 L mGmbumpjwG Ltw
nmgi.j_wopp i.J.pw : Utumuwti I-mu GbpltwJwgi.J.wo 
b(i 111i.J.JwtGbp, npnGp gmJg bG mwlflu mG111buw4wG 
wGLtliwG mctqGntpJmGG m JunpmpJntU!}: <l>wumw
gf1 w1m1wqpwGp[! Gljwqbt t inpu hw2npqw4wG 
mwpflGbpfl [!Gpwgpnni (I 930- I 933pp.): c+npow
qplJ.mpJntG!} ltinpmlt w6bt t' 1932 L. 19331313,-pG 
tiwqlibtntl wupnri.2 w2Juwwmctp liblt pwnnpq[!: 
:>GWJWO 1934-1937p13.-pG mbri.fl mGbgwa l{bpw-
1.twGqGuwG[!, mGmbumpJmG[! Gnppg wGtimu Wlll
pbg I 938p.-tiG : Swul} wwpti wGg utiui.J.bg i.twinpw
pwqmJU[!. ppwtiwG <.uU-G pwnwgjmpbG GmJGG 
tp, pGi np tribt tp 1929fHlwltwGtiG 1: 

QpGtJ.wo LtiGl:i'\.ml qpwuwtiwG L :PtiulJ.wl 12wri.w-
11wlJ.wGmpJwG qbpwpbpJWl qjnnbltipGbpnl{, ilbq 
hwliwp WJOU lllWPQ t, np Ul:io 6qGwctwilj1 mctq
GntpjntG{! wpllJmGp tp tutri.wrJmpt.{wo uwtipn
inGmhuwtiwG t)WrJ.WJ2wltwGntpjwG: I 930-wl]wG
Ghpp mGmhuwtiwG tf1tmquwG!} Glllwumht bG hpbp 
l]wpL.np qnponGGbp. 

<I>nri.f1 wnw2wp4j1 ltmpmti GtJ.wqntliD I 930-
193313p.-f1 l}G13wgpmli 111wm6Uln hwGqJmwgwtJ. 
wupn112w1.twG UlWhwG2wpltJ1 L tipwltwG wpmw
qpwGi;>l1 ltp6wmuwG hwuwp: <Pnqp wnw2wplJ.I! 
qwGqwri. tp w6mu, pwJg tiwJmG tp I 920-wlJ.wCi 
ptfwltwGGbpf1 wupnrJ.2 [!GpwgpnttP: PGlUihu gmJg 
t mpqwo wrumuwlJ. I-mu, qpwuwl}wG pwri.wpw-
1.twfimpJntGD wCiulljwublfl lthplllntl $nJutlht t 
1930p.-pG: Ujq mwp]l tfmri.fl wnw2wrltD Cii.J.wqh1 t 
6.9 mntinuni.J., 1931 p .-flG' 10.9 mnqnumI L I 932p.
pu· 4. 7 mntinuntJ.: PwGl}hpG, plillllhu L l>hqbpwl 
fl-bqbptlwJf1G hwuwqwpqG, p tlJ16wltlt ibri.wG tl_wp
lJ.wmmGbpfl qbp qwmwpt1m, nplllhuq}l JuwGqw
pbG tfmajl wnw2wpqp hultwJwtiwG lwt.flhpp hwu
Gnri. wGl}ntU(l: l 929p.-pg uf1Gil.t 1933p.-[! 2p2wCiw
nmpJwG ut2 qmGtJ.nri. tfmri.'1 pwGwltD Gt[wqbg 27 
umlJ.nunq: Ul:ip l{hptmbntpjntG!} gmJg t mwJ1m, np 
wGgmuu quu1nri. 11pwuw4wG pwqwJlwltwGmpJm
Gl}, lt4J16wwp pb' wlipnq2wl}wG lljwhwG2wriltD, L. 

13b lflwumwgp wptnwqpwGpt!: <l>nri.fl wnw2wp4p 
ltmpmlt wGltmliG, .PGilljJm}lG bqbt t 1930-wl}wfi 
pp.-p l}Gpwg)lntU, hwl{wGwltwG t , np l}hwGqhgGjl 
wpmwqpwGpjl ltmpmlt GqwquwGu: l ~hw ph JlGi tp 

UOt11'.iQ.'UU<tUUl\ S'USbUUtiU'U 801-BU'Ufl.C'UbPC! 

<t>l..1lJSU8P <.uU <.uU-I• 

19890-. 'l0LU0"Ubffi'-l '1-b.'.bl3USOP <+OPm.J.Qrl.illHOBUU Ml <t>flf)JL l.lfl.UQUf14tt 
SUPP (Ul 1LN.l.flfl.) (lm-c 100) UULilJ.P'1.U4Q <t>fl<l>flluflN0-301' l.iubP 

1929 821.8 100.0 3.2 +l.0 
1930 748.9 96.8 8.7 -6.9 
1931 691 .3 88.0 15.9 -10.9 
1932 599.7 77.6 23.6 -4.7 
1933 587.1 76.0 24.9 -2.9 
1934 632.6 82.4 21.7 +10.0 
1935 681.3 84.8 20.I +18.2 
1936 777.9 84.8 16.9 +13.9 
1937 811.4 89.6 [4.3 +4.7 
1938 778.9 87.2 19.0 -1.3 
1939 840.7 86.4 17.2 +12.I 

U11111n11111 Economic Report of the President : 1993 (Washington D. C. : US Government Printing Office, 1993); L. Bureau of Census, 
Th..: Statistical History of the Uni1ed States fron1 Colonial Times to Present (New-York, Basic Books.1976). 



mtaji mGtgti: Ppwl.jwG wpmwrwwf.ip[! up[!Gpwg 

1.Jp6wmt.lbt tr: lJPG~L. 1933p.-r tflwumwgji .:.-UU-G 

29 uml.jnuml wLjbtJi gwap tp. pwG 1929p.-ji tSw-

1.jwpT}wl.jG tp: 

lfoLhqGnfl wGl.jtSwG lfmq]1 l.jtutrjig hwpl.JL11J1 

l.jmpml.j pwpopwgmtSG tL wl[btJi LjwmpwpwgpL9 

J}flntf}JnLUQ: uwtupwG pLJGUJWG hLflwtflntumpJnt

Gu, qtpwl.J2nnri mbULul.jLmu wJCi tp. np :Pt11Lpwl 

pJm2t.Ci uitrnp t hw4wuwpwl.jzmJ.wo tJiG)l: l!.puuu

gnLbLntl. 2wpmGwl.jl[nri uiGuibuwl.jwG wGl.jmU[l .. j>b

qbpwL pJm2tG 11b'.f>pgjiuiwJpG tp 1931 p .-pli. L t1 w

tlbJ)l uLo flb.jipgpm lp 6Lwtjnpl[mtS l 932p.-t1 hw

uwp: \,bpljWJWglllyp~lit.pp UJWLWUllllU Gnp pli

mptJ.wo 11LL.lnljpwu1wl.jwG tSbowliwuGmpJwl.i lpll]

upg 04lin1pJn1G umwl.iw1nt1. hwl.ipwUJLmwl.Jtu(i 

.:.mLjLpp Ljwp:wl.Jwqul.i [llit}rllf.iLg l!.lfl, u1wuJLitH 

J:lJWG uLy juwriwri dwuwuwylibpr11 ti hwpljtuqpnqp 

GLpj1 11w11Cirwyuwl.i uwut1G npn/ntll[l lilj\Ullllllll

CiLpt1 uwliq11wl1l1 tuuLuwliLppL.111 t.l utulnhulltu.1J1l1 

hwpl.ju1qpn1wliLpp I cnop -l1G p1uptqHuqt!L4l1l1 I " · 
pg L.lpli~L ..i Ulllljnu Uwllt)l]!Uljj1 wuLLiuHjl.pl1l1 lllll-

4w11r1wljrn u hwpljtuqpn1wut.pp 11 tupl'1ptu4Ljl1qjil1 2" 
mnl.pwj14 Lijil1;L (>.~ urnlp1u . l1l.i,'Ltfl1u Ll1ptllJl(ILj11111 I 

uLp liwjul.jj1ll LjLp1rn()111p_1111llj1q. lnupt1l•pJ1 hut1111p11-

ywll ptupup1uqrnup qwtliul1 111l1l1uu1l1 l1l.11l1pJ>11 I 1 

wt.JL1J1 I luj1uqLqlir11 ti tuu1•11q~1ul1tul1 upuh111li ~1 nqil111 

L tfln11 LjwuuHulJL.1111 JttilHuqpynr11p.1111l1p ..:.w1jt11· 
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u111lp1u111j 'l·llJlt)wqplp11p1111llp I'!\ I 1'tj111tp11l1j1l1 

15 9 u111l111uj1q tu(iliq L, l'n2 p1!uilp11l1j1l1 111111111111 

2-1 <> u1111.j11uj1 

Suqit1 }l.J Lpj1 f'lu pl1ptuq11111 Ii 111pql q utlf11111 I p 

tlj1ytuqq1u 11111 tj111juuil1tutp1111p 'I Jlll 1j111uil1111l.11111 

ljLUU upl1JIJ'lllijlj1 qllHl)I qlJl1pJ1 (1l.p1111111t1111l1l.pJ1 
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uwliutul1111Lj1111Lp11 t·llit1pj1 lllp1111111111111• I' 111 l1ft.' t1111l1 
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l 1J~IJ - 11J1111i!Jl1lq1J1 11il'!l'l1l.pjil1 I 111l1111l111pt.li 1•11q>.'• 

JIUllJJ1J1li j1111q111u11j11j 11111111111lqol1Lpl1 \1lp1111111111111 1 

l(IJJ(11'11j11q 111111pj1 ·j,[Jl1pp ( l1l.p111111>1J11q 1111q11111lqoi1l.pj1 

Ulf111lJllHIJllj1 IJ111pljl.pp I \11q1J1}lil1pj1 1p,p1111•l.p111q 

111il.l.1u1111111l1111l1 1j1111u1111111•111•l.pl1 111dJ1 ul, :• 1111111111 

I'! \IJ 111!11ilf1ul1J1 l1111 l1J111j>q IJ 111111 l.pl1plilqil1 11q1111 

4npt.l1 111p1'111111uilq•l.qJ1li l"11p1'1p111q11t.p11j j1pl.l>•1 

mwpp:pGbp[!. ll[lU ti wt.Jblti L1p6wmLg bpypCibpJl uJl-

2L wnLmpJl owY.w1Gtpu: UnL.mrt1 hnuvr G~wquwG 

hbm, Ciljwqbg GwL wnL.mpp tlwuf.iwljpgGbpp o-

4mmGLflp owl[WU:!· ll[l GpwGp puir1mu tpG uwuGw-

4pmu14uwti L tflntuwl.iwl.1Liwu htu1LwGpml: 

Uto 64GwdwLlfl pCiuwpljb1t1u u1wu11ItupwGGbpp 

hw61utu zLzmmt'i tG wpdbpr]pbpp zmlt WJP 1929 
pl[wljwG!1 j1ptupwCi!J11LLIJ:1: .Ru1Li!1 np LupcJbprjpbpJl 

,'nt 4 w.111 LUJI) t11m6w UJf! ,J Lt1u1 tq1j1 hwruu1mp JWG 
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UlWUtU qGwhwUlhtnt hw2npq 12 wujmGhpmU pG:t>uwgpWJp UUjWUlfbIJlp U 

lJwriqwlm: bf}h utWpqtjmu t, np WutwqwjmU pG:Puwgj'IWJP uwlJwpqwlJ[! uitm 
t pwpopwGw, wutw .'.bhq[! l)wpnri t wpwqnpbG wCigGbt wtfblJl quUjnq J2W'l.W 

pwlfwCimtJJWG: ~wUWUjWUlwuJuwCiwpwp, .'.bbq[! l)wpnq t wGgGbt JutJwCi 

pwriwpwlJwGntpjwG, tiph jlG:j>uwgflwJfl UUjWUtfnq uwlJwriqwlt[! Gtfwqbt t 4w . 

pwgwuw4wfi pfltl t UU1Wgtlbt: f"lfi:PLJW9PWJjl UUJWUtl.nq UW4Wflf1Wltfl UWU}l 

pCi:j>npuwgpwCi l)oqCip .'.bbqjlG' tumuwtltbt pwqwpwltwGmpJwG gCigmuGtppg 

UjWhUJWUhl qfibpp Wtjhtli ltWJntCi Uwlfwpqw4: 
litlbUiG, pGqbpuw4nptJ.wo uiwpmwmmiubp[! Gwu «.'.bbqp hultjl~Gbp» hti 

npnG12 uzmwltwG u wubCiwpwpu wbri.bl.tntpjmG bCi WUJWhnt.1.mu qpwuw4w 

pwqw12w4wGntpjwG l)wmwpnri.wl.twCijl uwupG: 4wGntiwtJ.np li j1Ciqbpuw4np4w 

Ujwpmwmnuubpp mnlJ.nuwqpmmCibpjl ltwJntCi UlWppbpntpjntG[! gmjg t mwlJlu 

np .'.bbqCi wpqjntCiwtJ.bm t wzJuwmnui' hwumwutbtml ltwJntCi mCimbuwl)w 
upCin1.nptn: Op)1Gw4, bpb l.twtinGwt.(np li pGqhpuwtJ.npl(wo UJWpmwmnuubpp mn 

ljnuwqpmJPGbpp 4wJmG mwppbpmpJntCiD hpltwpwmL dwuwGwltwhwuuf.wo 

hwuwp 4wqumu t unm 2 mntinu, WUjw uw GzwCiwltmu t, np .'.bbqp tlwrwo pw 

qwpwl)wGntpjwG wruumGpmu flG~uwgflwJp uw4wpqwlm ltWJntGwgbl t, u hb 

mhwpwp, JiG:Puwg)lwG wtJ.bt}l l.twGfuwmbut1.P t qwpotr btl l}Gr}llwl.twnw4f!, hp 

pCi.'t>LJWgpwjp UUJWU4nIJ. UWltWfl'lllllt[! tl)UltuUjbU tnllltnWCil.Jmu t, oppfiwlt, hp • 

WJG WJU mwpp 4wqut1. t 7 mnltnu, ujl tnwpp wnw2 bqht t 2 um4nu, pul.t qpwGp 

uti mwpti wnw2· 5 U1n4nu, WUJW uw gmJg t tnwIJlu, nr .'.bhqp wGl.twJmG 12wqw 

pw4wGmpJwG htmuwGpmf. uuitriotlbt t ~Gnpn2mpJmG: PCiqhpuwtlnplfwo UJWp~ 
i 

Ulwtnnuubpp oqCimi:iJwup wtlh1jl hbzm t qGwhwmtt .'.bhqp wztuwmwCip}l wpq~ 

JmGwt[tumtpJntCi[! u pwpopwgCibt t[bp2f1Ciflu UjWtnwuJuwGwtnt[mpJmfiCi pp qnp4 

onqmpjntCiGbpfl hwuwp: liJUUj]lUnt.f, tnGmtuwqbtntihpp uto UWU{! hwunqtf.wo t; 
nr }1Gqhpuw4np4wo U}Wpmwmnuuhpfl Gtpumomuu qpwl.twG qnrO"{!frpwg t: ·'. 

l>G2uitu u2t1. tCip q1.mtu 13-mu, qpwuw4wCi wCi4wJmGmpJwG m flCi:Puwgpnfi 

pwqwpwl.twGmtJJntGCibpfl tlwpwltn4 hwuwtitfwo tG wzfuwph]l zwm hp4flGhp: 
'1-pwCi hwuwuiwmwufuwG, 4tp2pG ctwuwCiwl.t Gbpmu Gl.twtnbt}l t hhmwppppm

PJntG[! lJ.wnmg4wopwJJifi pwpbt.fmtumuGbpfl Gltwmuwup: Up11Jn"'p hwumwmm

pJmGCib11G wq11mu tG qpwuwtiwG ltwJmCintpJwCi tJ.pw: O"'p 1.twnmgl(wapwJpfi 

pwph4"Jntunu1GbpCi wtl_tllt ltGU}wutnbu l.twJmGwguwG[!: 

liUPb'-lll'°P t UP-'1-Bfi.R lil:iuSPll'7UliU'7 PU'7td'l 
U'7liUiull1'-@-Bll1'-'7Q 

PGi Ujhu pGGwpl.Jht bup qtmtu 12-mu, UU-U-fl lthCimpnGwltwCi pwCiltG mGp u~ 

pwGfl wnwGoGwhwmltntflJntCiGbp. npnGp hGwpwtf.n1m1i:iJmG bG tnwIJlu pwGltn 

12w11wuwlJ.wG 6uzmuubpj1g hhnm uiwJit1: UnwGoGwhwmltmpJmGGtppg hpuGw· 

4wGGtpG tCi ' 1.twnw4wpp2Gbpjl ownwJntPJWG c.twot.ihmCibpfl tnhnqmpJntCi[! (14 

mwpp) Lt zwhwqnpauw(i owtuutp]l hwuwp ubbwowtlwl h4wummfihpp wnltw~ 

JntpJntG[! u11 wqpJmppg (.'.btqp 1.tnriupg uiwhtlnq uiwpmwumuutpp wnltnufih· 

pltg), np[! mwpph11~mu t t1nuqphup hwllwUjwtnwuJuwG t4wunnnCihpjl wrwJmPi 
(ibpjlg : 



Uruun"p tuttwil)lm t WJU wG4wtumflJntGI}: 'i-rw4wu uiwmwutuwGp hwuwp 

npnz UjWtn<'.iwnlitp ljwG: Cwm bpljpGbpmu ljbGmpnGwljwG rwGljbpp ljwnwl{w

pn11 l4w2mnG1wGl:i[11} hpiHiw4wGnu1 ljwfutJwo bG pwqwpw4wG rit4wl{wpGbppg: 

n11n2 qbUJpbpmu GpwGp ownwJmil LG tr4rti Gwfuwqwhp (4wu qpwG hwuwp

dbp uiw2mnGwmwp wGajl) 4wu opbGuqpp 11h4wtJwp uwpt.iGp bGpw4wJmpJwUp: 

liJu UJWJUwOGbpmu. l:ipL pwqwpw4wG 11h4wt!wpGbpJ1G 11mr ~p qw1J1U 11rwuw-

4wG pw11wpw4wGntpjwli qbljwtlwpGbpp 4wpl{t1wljbpuw. GpwGp UJWpqwuiLu 

tJ.hp2JlfiCitrpu hbnwgGmu hG UJw2umGjlg L tjln[uu1ppfimt.i WJt t.lwpqljwfignl{: 

Q.mfitlhtntl pwqwpw4wfi 11tljw4wpGbpJ1g ljwfu.iw1 tJ)16wljnuL Gm_1Gpu4 WJGu1p

up qbljwtJwpGbpJ1g. nrnGp pGmptlhl bG cln11ntJpr1wl{wpwljwG 6wG1uu1wphmj. 

ljbGmpnGwljwG pwGljbp(! hw6wtu hwGqbu LG bljtq nrUJLu Ljmq muin11.0hfl 

4wnwtJwpm~3wG owtuubpp .'f.>flGwGuwtJnpbJnt hwuwp: Upw wGjumuw41t:qj1 hb

mLwGoCihp[l T)pwuw4wG wCiljw3mGmp_1mGli m j1G.tii_1w4pwli t.li. 

Uju hwpgp tJbpwpbp.JWL tJbp2J1u hbmwqnu1mp_1mlilit.pp qn1_1q LG uuu1pu. np 

qnJmp_1mG ntGfl 4wui qGbpfl 4w_1ntGmp.iwli L T)JHuLiwljLuG [Huq1upwljwlimp_1mli 

LjwpnT) 11Ll.JwljwpGtpp pw11w12w4wfi 6G,muHitpfH.J wGlJ1ulu 1J1uLpH Lij1yl1. l~Lil1-

CiwwGl.Jwtu lJLlimpnuwljwG pwGljbp mlibgm1 wpr1_1mli1upt.pu1L11uli t.pl111lilq11111\ 

Q.hpuwuflwJnit.l. CtJb.141urflw.1m1L tlwUJnGj11u1mu l, l~tn,-11111. llJ..,:l-19XXpp -l1l1 

qpwGgtJLJ LG f1G:t11.1wq)1w.1J1 wutGwgwop uwljLUflf)LUljllLpp. 11f1li,'f')lJJl LULll1l11upfl,' 
wGljwjump_1mli mlitqnri ljtlimpnliwljwll pwliljLpf1 qL1qpr11 u. j1lr.'u1li11 t1 uu1wlltHu

JntU. f1 tnw1j1w_1mei L "Un11 ~L1wliri~w1mi.i t. (Cij1li.'L JlJ')(Jp 1. tl(llUliqLjt.1 l1l1 lil1'l>1-

jwqjHUJ'1 wuLli lUptup(1 f1 uwljwpriw ljlit.pr . {~JU. j1lt,'ll1l•ll l1LU l1 I llllll jllllu l11ul1 l 1.Lil1-

rt14wJr pwqwpwlj1.uliLuq41uo 4Llitnpnliu1lju1ll t•tultlt!1pj1 lJJllU(1q11111 !1L1 !•1.JttHJIHLJjjt 

w6~ L wr11Lu tJLp~t.ru U11LLuwli l;4111Hqw1l• L L1111j1ll1l1l1 l1111php1p111l1l1 IJ)1111p1u1l1 

Lr4rlit.pj1 JllUIJUlplulj1uliwqtj1ub J'Wltljt.pti opj1L1111!1lil.pp. lflll flJ t.11 llllllJJlll . llJI 

rirwuw4wu pwqwpw4wu111p,11ult 4ptu p1urp11p1ulpu11 q11p11J1:11t.pl1 lp1'lul1q 1uut.l1· 

OJlJW 6Lt7r11up lllU~llT] Uj]lWljuq1L11u .'1. 1 

<I>fllvU'VU4UU"J 401-PUbP"U P '4.Pfili4P 0 bu 
u f'll u~ n 4. b Ln 1- 'l-P u uu ti u -u 4 ur q. u <Tl u ~ n 1' [c)-3 n 1' -u 
lJl1 p1ultl1 Lpl.JJ1l1t.pr11Ll . t'1qu1l.p11J li1u11IJl,1 jq1l.!1q 11q11l1111pl1LpJ1 lilpu111111111q1 

4uu1Lul11up11ul1 J'WJ1t'1J111HJLllul1J1. 11p1ulq1 111111111111111111111 1J111J11111p1lt,1•111J l11uu1l•1 l.!1 

WJJ. LutJt.11• l1qr1p u1pd111_1pl1l,11l1 1t111J1111il1111!1111111J lp11p1il.pJ1 ld.111 < 1pJll1111l1 . 11!1 1>11111!1 

w'.j1pj14_JLLIU lqill)1l1l,JI tl 1Ll1j1t1. 4 111111l1p111l1 .:.1up111 1j111·j·plil11111l1 .:.111lq111111Jli1111111•p11l1 

:Jwq. 1111llq11_1l1 dr11p11jpq1ulpul1 .:.u1t1p1111ql.1111111•1111!1 1111111 1111 l•1j1111up, 'l 11q•1111 

"l1j14t.pj11u . lJl,lJLtjWj. [, ~IHJllJ 1q111p111t111j1qnll•I I J1l1 ltli111!.l.p11 11j1 11p1u111ulpul1 11111 

11wi1utlpul11111•1111ll . 11p11Lj 411pul11q1ul111'•1' 11 1111111111111111111 1j111J11111l11ul1u111l1 lp11p11 

11pwliuj11ul11ult 'l•pwl1l1j1 lllp11u1111u1q1 1•1:-.\ ! 1 1•1~ l'I' Ii pl1j•u1111•11111 tlt.1•uJ1lpul1 J1p 
uiLun1J1 1j1utu1uluul1u1ul1 lp11pu11 LpH1ql.q l'tfl, IJl1[t11J1l1 lil,111 

Lpt. llULLIU jl\llljlUj•lUlj111l111q•Jllll1l1 lllJllJJllllltlllll•lll 1Jit1l.p llllq111 11111 l1pl1p!1 lllJI· 

du1Jpf1 Jil,u1 ul1Lj11ulJlul1 l111L1pl1 1up1l111 ll'i' l11u1qlqp lpJl.11tuq11iq1 1111jp1q l.pl111J1 IJl''I' 

LlUJljUJll jllUl)IUj.llllljtU[111q•p11l1 111lil1111!111111•Jllll1p 1l•11!11111p1ll1\•l1 11111p1t1qJ11!111.i l[llljl 

LIJI 14wu lJ111puj1 u11uu11ul1u11il1 11J1 ~) 111lj1llJl•Jll l1l111q1t111J1q1 I up11l11q1ulilq 11J11111l1 lqol. 

LJ14llfil' 1l1u11111u I IUJl1Lqj1uf1 l)JILL111111lp11l1 111ur111111111l111il111q•JIJ1 li 11pp ,' lll111 l1111uli I 

l '·I 11 l'.111,. I' I' 

li a11J ~1~ 111111 Jlc '. I lid . \11 ,..•11 I I 'I') l'I' 'I \I ' ,,; I 11 , ~ 
.1111i 11 h.I :. \ IJ I 1'1 , I • J· I I 



UpdntpwJpfi funphmPll 
(Currency board)' 

Uw[lti/1{] l, n[J[J (w) pwg t 
pn11u111ti w[Jdm;p n111..t 

1w1a wwµwim1ti qmwa 

Wfldlltjpfl (Oflfl{]wl[, UlJU 
IJn[W[l/1) [Jl[wmtiwtip hwu

mwmmil uwhtiw(]tJ.wa 

WfldbpntJ.. (p) funumw

(]1111] t tiwpb[ pwy 

pnijlitJ.wo w11cJm.1pu 

hwuinwwtJ.wa !JmpuntJ. /, 

(q) u1wllu1wanuf t UJWJ1-

wwinmJubp /, W.JI lftlf
t/.]1IJWJ/lil wl[tnfll{Ubf1 lll)l 

Wjldlll.JpUbJlnt/. LU[JUIW 

hW]Ullfwi'! wiltJ.wuwl[wil 

W[JdbJJllt/. ll[lfl{]p JOO 
uml[rwnij WUJWhntjmti !;{] 

upwilg l[n11ti/1g pwg 

pn11utjwa wtip1111p 

W JI dm J f![J: 

wl{htP mcftq wpcfntJf> mfihgnq hfl4flP flflWuw4wfi pwqwpw4wfimpJwGn: OpL. 
tpqpp zp lJwpnq u1whUJWGht wupwqptlwa qmjuwfiwquwfi 4ntpu, hph uhlflw4w 
ry:iwuw4wfi 12wqwpw4wumpJmfiG wtlhtJl pli:Puwg}mu pGntJp mfip, pwu WJ 
bp4ppu[!, npJl wpcfmJpp htm qwtl}hl t pp utqm1ljwfi wpcfntJpJl 4mpun: bp. 
pfiGwp4t{nq tp4flfll! t}mpafl wfigfiht flG:Puwgpnli 12wqw12w4wlimpJwfi, WUJ 
hpqpp cfnqmJ.mp11fi pp wpcfmJpp lflnjuwphG qu4up oqmwqnpaht UJntU hpljpfl 
wtlhtJl ljWjntli wpcfntjp[!: bph UUl{lijljwCig Uta uwufi WJflUJUU l{wptlfl, Wllj 
tp4flPI! qulljwnJl wpmwpcJmjpp flp 1..4whmumGhpl}, L hbmLwpwp, )1 l(fleiw4J1 
tJlGfl UJWhUJWGht qw3mfi t}mjuwfiwquwG qmpU[! UJillU. wtJ.htJl ljwjntG wpcfntjp 
Glfwmuwup: '6flzm WJllUJhu mhq)l mGtgwtJ. Ub12uJ14w3mu: l 989- l 994pp.-fl 
Ubvu)lljwjp lflnqp wnw2wp4fi w6mu tp up9J1Ci hwztlntl mwphljwG 45 mnljnumJ., 
wl{t1J1pwfi4 wfiqwu wtlbtJl, pwfi UlflrJl hwUwUJwmwujuwG gmgwfipz[!: °lJmJG 
cfwuwfiwltwhwmtlwamu }lfi{>uwgpwjp tnwph4wu uw4wpqwlm UbpuJ14WJnt 
4wqumu tp 17 mnlfnu, pu4 UlfU-nur uJ1wJG 4 mn4nu: P. lljwmwujuwu pu:Puw
gpwJP. uwqwp11wltfihpJ1 mwpphpntpJWG{!, uhpuflltwljwli UJhunG ulfubg wpcfb 
qpltt}ht L WJtLU 2tp 4wpnqwGnu'i UJWhUJWliht flIILWflP htm wupwqp4wa lflnjuw
Gwltuwli 4mpup: UbpuJ14wG pp wpcfntJPU qhtlwttlwgpwJP. tfipwp\.thg l 994p.-fl. 
qhltmhuphJ1J1G' £1li4Cihtntl 6qGwcfwup uh2 L. wqqhtml GtiwuwmJlUJ pwqw11w4w-1 
GntpJntG l\wpnq tijl pwlifl WJl bpljpfitpp tlpw: j 

OGw1wa tp4pp[1 gwu4wumu t qpwtiwlfwG uwMwGwt}1wltnuHitp 4Jlpw-i 
nh1ntl 111wh111wGt.1 hwumwmmG t}mtuwGw4tiwG ljmpu, WJfl nwquwtlwpmpJntfil!I 
qwmwutwpm4wa t owjunquwG: up pwGJl bp\.tpGtp umhrtatgpG wpctmpwJflG 
funphmpqfitp ' hpwztuw4nphtm hwuwp qpwuw4wG 4wpqw14whmpJmli L. 
wtipwqpJ.lwa 4mpuJ1111whUJwCinul: UpcfntpwJ}lCi lunphntPIH! 4wmwpmu t tp4m 
~mG4gpw: Unw2pG[1, WJU pnqwp4mu t wpcfmJP· npltt wpmwpcfmJpJl liltwm
uwup hwumwuul.wa 4mpun4: bpljpnpq(}, WJGmhtmL. wpdntJPI! Gbpry:i4mu t WJ1l 
w11uiwpdmJpntl wpmwhw1mt1wa wG4wGwljwG wpcfbpn4 UJWpmwumuuhpmu: 
Uw Cizwliw4mu t, np wpctmpwJflG junphpflp 4nquflg pwg pnqlitlwa t}1nq£! 100 
mn4nun4 WUJWhntltlwa t mtlJw1 wpmwpdmJpntJ.: U3majmml, wpcJmpwJtifi 
funphpajl ljnqtipg pwg pnrtlitlwa tllnq[! UJWhnqlihp[! Uflzm Jl tlJlCiwlt}l \.ttJlGbG 
hwumwmt.1.wa ljmpunl\ WJli t}1nfuwGwlJhtm {!Grµi1Gtlwb wpmwpcfn1Jpfl hbm: 

.:.nu4nliq[! mwpJ1Gbp JwpmGw4 mLihgt1 t Upcfn1pw3pG junphmprf 4wUJhtn4 
pp wpcfmJpJl 4mpu[1 UlfU rµi1wpp hhm : <.nG4nGqf1 Upcfmpw3pu tunphmprm pwg 
t pnqGmu <.4 rµi1wpGbp (HK dollars) UlfU flIILW[lGhpfl hhm hwumwm4wo 
4mpuntl tllntuwuw4uwli hwuwp· 7.7 <.4 fllllWf1£! hwl(wuwp t l UlfU flIILW[lp: 
UpcJmpw3pG Junphpajl ljnqupg pwg pnqfitlwa <.4 qn1wpGhp[1 lJlmI}lG tflnfuwplthtli 
hli L l 00 wn4numj Wlljwhntltlwb tG UlfU flIILWJ1Cibpntl L UlfU rµi1wpGbpnq 
wpmwhw1mt.1.wa wG4wGw4wli wpcfbp mGhgnq UjwprnwmnuutpntJ.: bpb uwp
'lf14 wtltw zwm <.4 11n1.wplihf1 hG gwG4wGmu, lipwfip 4wpnq bG qpwlip otnp 
phph1 UpcJmpwJjlli junphpqpG UlfU £l11LWJ11ibp hwli0Gt1ntl (hwutnwmtlwa ljmp
un4), npQ lun[lhntpflfl ubp111imu t UlfU 111tmw4wli UJW[ltnwmnuubpmu: lfJntU 
Lpl.ipGhp[I CintjGUJbU hbmL.ht bG lllJU uhpnajlG: U)lGqwUjntpG Jlp wpcfntJp[l ljWUjhl 
t omwptp4J1JW wpcfmJpGtpJl qwupJm11J1 htm: '-ltp2tru UpqhGmJ11iwG, npml:nJ. 
wnljw tp hp4wp cJwuwliw4 ru1wuJ1 wnw2wp4p wtlb19m4 lt pwpap pG.'.Puwgpw, 
umhriatg UpcJmpw3flG junphmp11 lt pp wpcfntJPD lJwuthg UlfU rµi1wpfl htm: 

flhwplth, Upctmpw3\1G tunphmpqfitpp WJU utpnq[! 4ppwnnq hpqpGhpl!. [!Ulfi 
tmp.rwu, [1G11mfimu hG wJG tr4rfl qpwuwtiwli pwqw12wtiwGmp3mG[!, npfl lllfl· 
cfmJpfl htm np 4wuimu tG uttllwlJwG wpctmwu: bph WJfl wpcfn13pG mGtGmu t 
ljwjmli uf12wqqw3J1G wpcfbp, wuiw Upcfmpw3J1G junphflajl ut:pnqfl qhUJpmu w-
111whnt}tlml'i t qpwuw4wli ltWJmlimpJmG: '1-pwuwlfwli wGtiw3mfim13JwCi 111wui
unw1mG mubgn11 t.r411libpp hwuwp w.1u unmtgmuG wnwfioliwUJhu qpwtlJlz zt: 



q.lluP UlJ<l>O<l>OMT ~ 

Upctmpwjpli junphmp11fihp[! 4wnmgtJ.wapwjpli uwpuputihp hti, npnug LIUJW

mw~(i t uLawgut1 flpwuw4wu J2WfJWJ2W4wfintpjlllU 4wpnfJ l)bltwtlwptihpp t4W

mwujuwuwmtJ.ntpjntliu pphfig w4wa junuu1mufibpj1 hwuwp: UpctmJpGbpj1 u112L 

Upgw4gntpjntU[! 4wpnq t WUJWhntjhj UUWU t11wzjuw4npmpjntfi: '-ltp2!1u U1WU

CiWUJW4J1 !!UflW9J2nlU 2t2ww4pnph(i wot1 t WJU Lp4put.pp pptJ.Q. npnlig pw11w

pwgf1CihpCi wqwm hti gwliltwgwo wpdmJP qnpowatqm L ruiwuyn4 pwliLtwJpG 

hw2titJ.ubp UJwht.1m hwpymu (uhpwnJWl WJL uittu1111pJmGGtpp Ltnriu11~J pwy 

pnriutJ.nri wpdntjptibp[!}: U2juwphp uta uwumu lll.fl, qnLWllQ hwu11jlUWUIHU l 
Ciwjul}UU1pbi)1 W[1U1W[10ntjp: t>uiuitu u2tL Ltip 41111tu I ~-nu.i. ·1>hl)L[1W[ nbqbpLjw

JPU pwGljp 4nriuj1g pwg pnriCitjwa wrdmJr'1 4Luj1g tutjtqj1G .1r?wliwnmpJlUli LiL'.? 

t WJL tr4riCihpmu: IJ.n[Ulfl[! pb ll[lUJbU tlmtuwGwltLiLuli. L pt:. ll[llljLU IHU[lllUllll

PJWU 4muiw4uwCi up~ing, wt1tu1 2ww oqU1Lu4npa4m1i l. ]JLUUlltwuiLu UpLt:.1_1LL1lt 

btJ.pnUJWJIHU L LwUlj1Gw4wG Uubpj14wJIHU. npu1t.r1 LjLpyLpu 11l1unupl1LjmL) l 
11flWUwljwG wG4w_1mump.1111G: 

OwwptpltflJW wpdn1JpGhrl1 [bqw1wgnuip 4wpL11p ljwn1111.i1(wo1Hu1j1u 1J11nj111-

tumr1111G l. lipgmGwLt wriJmJplihpp t.iwm.'L1)1111pp11llp l1Lju1qLq1.J111u t. tq1l111l1 

11pwuw4wu pwriwpwljwli111pJ111u tlwpnq riLLtwLj1uplllq1j1 1UJHILqp4111t.i l1tuunupt. -

1m oqumlll[!: l;pL GpwGp WJ'l wtiLli. WUJW wt.jt.111 ,'llllll lllllJl'll1l1 l1ul1ut.l1 l)lllllljl [, 

UJntU wtJ.L1/1 Ltw.1mG wpcJntJpGLp oqu1w4np1)L1 f'uu1t111ppul1. 1upullu1at1111pj1 nq

mwqnpDntt.l[l mLj_1w1 lip4Jl~ pWT]IUJllUlfllltl..pl11.J llllljlllhllljlll li I. lUJl(lllllllJlllllpUl.pmj 

wG 4 w Jill G qp w Li Lil 41u li p1uri1upw 41u lrn 1 fl .I tu l.J (J 111qt ,1I'p111 1 u l111p rP 111p1111 ldtlop !1 

11tuwn10 : 

Ufl.UQ "UUoblfl'-l 

Cwu1l..pli Llt wliluul1quuuul111111 . np l 1lf1, . l1 I. 

Ujlltu l.pljpl1Lpl1 opL4cop ul1111uq1111 1ql.11111il1111l1 

UjW(lUIJlfl 4wp1111 I. u1uu1l1u1ulp111t 11lltl11u 1111 li11qop11l1 

hj1uuw41ul1 LUllJ'JlllJI J11ul1'1!1uu1l111q ..:1u,>11pq 'tll"i1111 

ulJ.)lJlLjLU() I IUJll l1wpqj1(1 

Q..llufl Ulfcl>O<l>OHJ 

I l!lfl1-JllU Ujlllllllillll'llllll plll'lllllilfllll 1111.1111 loll 

mlil..4L1 l•J11uywl.J tup1111uqp111(1l'I' (11111j11q!1 I 111\111111 

U1WUJW(J111 ul1Lp IJ)1l1:lo Lpl1Jlllfll) l1111111u:j11111pl11t1 
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UJ.WhwG2Ghp)1G hwuwUJ.wmwuiuwCi' wtj_bl}l t1.6nw-
4wu qnpahr Ul.jmJ14.)1u111GtpG, WJUUJ.jrnmJ., hwtlnq
t.{wa tu, np qpul.jpbm tlwl11mmG111buwljwG 11w11w
pwljwGmpJntU[l 4wpn11 t quui.n11 qbp qwmwpbt 
111GmbuntpJwU pG:PuwgpnG tj_tpbtp)1 ctwtlwGwljw
hwmtj_waGbpmtl h IupwGbt wpmwqpwGpp owt1.w1.J1 
won mGmhuwl.jwG oqGwctwubpj1 {!Upwgpmu: 

5. Oi wl.j111fl4.)1mnubpG [!Gqqomu bu, n11 wui.w
qwG 02qpmnpbG ljwGiuwmbubtm L tlw\.tpmnGmb
uw\.twG pwriwpwlJ.wGmpJmGG wpwqnpb(i l}lnlubtm 
wGl.jwpn'lntPJntU{! L pw11wpw4wumpjwG l}lnl}ln
tumpJWU h)1t1GwltwG hbmLwGpGhpp qpuhnpuwG 
ctwtlwGwl[p hb111 tiwUJ.tJ.wo wGnpn2mpJntU[!, tw
l[wGnpbG GtJ.wqbgGmtl b(i qpu\.tph111 pw11wpwltw
GmpJwG' npUJ.bu l.jwjntGwguwG up2ngti wprumGw
t.{hlilnt}"1jntCi[l: 

6, ~wuwpwl.jwlJ.wG {!UmpmpJwG mbuntpJntfi{! 
bGpwqpmu t, np pw11wuwljwG qnpOJliGhpp 2whw
qpqmtwD hG ht.mhh1m IupwGtlwG 4mpupti tiwtu
pwG [!G mpm pJmG Gbp{!: lfwltpnpwflwpwl.jw Gm
PJWG pwqwpwtiu:G UUJ.Wtnw\.tGbpmJ. oqmwqnpO-m
U{! Gtl.wqtgGmu t tJ.hp2pGjm' np1.4bu ljwJmGwguwG 
uj12ng)1, WJ1fljntGw4_btnmpjntU{! : 

7. fl.wgpnGwt UUJ.WUntUCibpp 111huntpjntG{! 1.4[1G
qmu t, np tintJG!rn4 G1.4wmwlJ.whwpuwp UJ.whtiG p
pw\.twGwgljwO- hwl{wgJ1\.ttWJj1G pwqwpwl.jwCim
pjmGG )1 tlj1ow4)1 iL GtJ.wqbgGhtnt wGljwjntGmpJnt
G[!, bpp npn2mu {!GqmGnritit.pG pp bGg hwtlwp uwh
uwGbt bG u)1utnbuwmplj qnpob1wljbp1.4 h hwtlw
u1w111wufuwGbgGmu bG ppbGg npn2muGbp[! u1.4wu-
1.Jhllip htmhwGpGbp)1G: 

8. nL W\.ttnptUmmCibp[! hwtlnqtlwO- bG, np l.Jwjnt
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PJWG: '1-pwuwl{wG pwriwvwtrwGmpJwG n1npmmu 
n~ w4111ptjjrnmGbpG wnwS!wrttmu hG, np npn2mu 
!!G11mCin11tihp{! oqmbfi hbmLJWl UUJ.WmwljGbp)1g 
npht tih4)1Ci . (w) t.}1n11fl wnw2wp4p 11wGqw11, 4w
JntG wo, (p) wGtJ.wGw4wG ~\,U-)1 wo' mGmbum
PJWG tp4wpwctwu4t111 )11111.11.twG w6p 111bU1.4.J1Ci hw
tj_wuwp 4wu' (q) qGbpfl hwumwuimG uw4wp11wlj: 
PG~ tJ.hpwpbpmu t :Ptiu4wl pw11wpw\.twGmf)JWG{!, 
n~ wltmtitl.lmtnGhp[! qbpw11wumu hG J:!Uf)wgf14 
g[1l{1wJj1G 1.4WJUWGGhpntj uwhuwGt.Iwa 4WJntG 
hwpltbpp la awiuubp)1 putflWpwltwGntpjwfi )1pw
\.twGwgmu: 

9. UtrmptJ.trnmGtpp L n~ wtrmfltJ.pumGbpp up2h 
hpuGw4wG wGhtm~w61.uJGntpJmG[! 4wui.tJ.wa t i.pn
i.pnp.impJmGGbpflG pw11wnwtrwGntpjwG up2ngntJ. 

wpowqwG12t1m WJ1WqntpjwG hbm: liltmptl..J1umfih. 
Pl! tjwfubumu bG, np l}lnqp hwmnwuimCi wop UJ.Wh-. 
UJ.WGuwu 1.twGnG)1Ci hbmLblf! pw11wpw4wu qnpofl!
GbpltCi lttuwGqwpp <'ip2m qnpbht wfi{tmuCibpp lt 
)1u:t>uwgpwJ)1 l}lmtbrmtu: '1-pwCi hwuw1.4w111wu
tuwG, n~ w4mpt1J1umGbp!! tlwiuhGmu bG, np. 12wqw-1 

pwltwCi qnpop~Gbpp 4wGiuwt1111wotj_w<} tfmt.Pntum-~ 
pJmCiCibp{! pw11wpw\.twGmpJwG ut2 ljhwGqtgGbfi 
WUJ.Wl{WjntCiwguwG: 

I 0. '.JGwJWO )1ptGg mtuwtitmGhpfl mwppbpm
pJmGCitppG, wq111)1tlflu111Cihpfi m n~ wljmp4.)1umGb
flt! hwuwowJCit.Imu tG, np (w) wtJ.bllt qcJtjwp t 
4WJntGwguwG pw1111.1pwl.jwGmpjwG flptU{twCiwg
uwG ofl2m cJwuwGwljj1 {!UII1J1ntpJntCi[!, pwfi ljwp-
0-mu tpfi 1960-wljwfi f)p.-)1G, (p) wGgJwl]t utuw1-
Gbpt! G1.4wu111t1 tfi mCimbuw{twfi wfiltwJmGm
PJWfi(! h (q) gwfi\.twt.Jl bG ltwnmgtl.w{tpwjpG t.Pn
t.PniumpJmGGbp, npnGp 1.tutowgCitfi ltwJmGwguwfi 
pw11wpwljwGmpJwG f}Wl}lwugpljmpJntfi(!: · 

11. Uta oquwctwuti tlhpi.ntompJntfiI! gmJg t 
111wl}1u, np WJ'1 mfimbuwtiwG w11tmp mcJqGm
PJntGG m bp\.twpwmltntpJntfi(! hb111Lwfip tp Iutqw
~n~tJ.wO uw4pnmG111tuw1.JwG pwqwpwljwGn~ 
pjwG : <I>najt wnw2w114'1 lj111pm4 4p6wmmu{!, hw
pljhpjt huljwJWlJ.wG W6{! L mwpp:PwJflG l}JlntjpGbpp 
4mpm 4 pwpopwgmu[! 1930-wltwG pp,-)1 mGmbuw-
4wG J?WJPWJUWU(! UUJ.WUU1nq hpuGwljw(i qnpbnfi
GbpG tpG: 

12. ~wumwmmpJmGCibpG wqqmu bfi mGmbuw-
4wfi ltWJmfintpJwG tJ.pw: .0-b' mtumpJntGI!, h pb 
l}lwumtp{! gmJg hG mwlltu, np pGmbGufnl. pw11w
pwljwG 6G2uwG. tGpwljw lthGmpnGwltwCi pwfi4tpfi 
wt.}tqj1 bG hwlttJ.wa pfi~uwgjmfi pwqwpwltwGm
PJntG ljwphtm, pwG WJCi ljbG111pnGwqwCi pwG4bpf!, 
npnGp wtJb1)1 uba wGttwiumpJmG mfihCi : ~tp2)1fi 
U1WJ1)1fihppG 'lflWUlll\.tWfi wfi\.twjntGntpjntfi qpwli
gwO- ufl pwCi)1 tpljpGhp wCigb1 bCi Upctmpwj)1G ft.mp
hmpqfitpjt u1111:.i11Mwli[!' 6qmt1m.J. WUJ.Whntlbt wtlh
LP 4WJntG qpwuwtiwli up2wtjwjfl: lfJntU bpl{plib
pmu thqw1wgtlbt tG hp4p)1 lihpumu wqtl]t tiwJmG 
omwphJ14flJW wpdntJf}Gtr)1 oq111wqnp0ntU{!, }tfi~

UJ.pu}t12 bG Uln., IlfllWflI! h qtpuwGw4wG Uwpqf!: 

I. <.wutuwmt12 w4tnp4.)1umGbpp h ni wlt}t-
4.flumCibpp 111buw4tmCibp{! htmLJWl hwpgbp}t 
wnCizntf)Jwup. 

w . 2ml.JwJwljwG mGmbumpJwG flGpuwljwJnt· 
GwguwG hwmqmpJmGGtp[l, 

p. pw11w12w1.twG qnpopzlibp}1' WUJ.wqwG 4wli
tuwmtuh1m muw4mpJntU(!, 



q. nwgj1nGw1 UUJ.wumuGbpp hpUJ.nflhqp O:zuwp

mwgjl.mflJntGI}, 

11· IlJlWUw4wG L. '.Ptiu4wt pwri_w12wLiwGmpJwG 
uwhUwGuwG hwuwp 4wCinGGhf1p 4wu ll'1u4ptm 

tfrntfrntumrJmGGtrti (J}pul.jrtgpwJp) 4rrwnmuD: 

2. f1"Ci2 t hJ11.Hiw4wG gmgwfij12Cibflp j1Gqt12u[!: 

Q-Gwhwmbp J}flW UJTIL11tGgj1w1 oqmw4wrmpJntG!} 

12wri.wpw4wG qnpbp1Gbflp hwuwp: 

3. Q-Gwhwmbp 4tp2pG tpbJ.2 mwppGhJ1'1 J}flW

uw4wG L ~>pul.Jwt J2WTJ.Wpw4wGntflJWU WflJ}JntGw
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pwpopwguwG [upwGnulQ: lipri.Jn"'p 2tp 4wpbnuL 
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.l}.b~PBPSC! b'l 

"lbSUliU1J <llUPS.ae 

I. Oppw"'(i t wqqwJl1Li UIWPUlPl~: 

Uprun·"n WJu u1bmp t tl6wptUi: 

2. Uprun °p lib Gp WJ<.h.l qpllltl tGp r1Gmli 

tlbp tpbP,nuLibpJ1 m pnnGbpj1 LUUflll-

4tuLi: f'Uillfb \1 t p.11119bj1 qb.'p!19Jm1G 

Wt( qm U Wll! lll qtu U bp Ill Liqli bp jl LlJHU : 

3 . ..:.tuuqpb 't t. ll!Jll1Jt1J1. pJm2bl1 rit1>f1-

g Jw1 Li wq q tu J j1 li Lq w1rn1pp tj unu (iqLu tlnp 

tl lLl ljlll fl Il lll 411 : 
4. f1 (i,\u1b 'u t l~lJl, i'.llll~bj1 qb.'pj1qjnnt1 

lnutil1UtUUlljlll Li LlJlll ll l1pl1plitq1j1 !'Jill ~bt1 

qb.'j>jtqlw1j1 hlaui: 

5 fl 'li,' tili tllip~J1li llllll[l!llil1pj1 1' .llll~t.11 

til1t) ql1.'1>!1qj1L11lil1pp .)l1q11 '1 ti. pt1 1 1 .1111~L

uHu1J1li qlljll)plipwq!t lllniliuqnup tqpnp
tl1til1l1pl1 llljllllllltjlljlll li 
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lllbmwqwU 111wpuip 
(National debt)' 

:bbqb[IW/ ljwnwlfw11m-
PJWU UfWflUJJ]b[l/l qm

uw1111 2LfDWj1l{WO Ulll/jtlU 

2Wflllf) llfW/lUIUIWllUUb[lfl 
dum/: U.16 w1u11wgnfmu t 

pJ1119t.m/1 4111cJw11w.1/1u 
1Jb.'fi/1g/11nub1111 /, wlfh1-

g111 IJ lib[l[J: 

JnL2bfl l)b.'p}lgpm(} L UJbu1w4wG u1wp1.I1p{! 1940-w4wCiCibpjl L. 1950-w 

4wCiCibpjl {!Uf)wgpmu w1HiUWfbd pGCiwp4tJ.n11 rtuwuhpG tjlCi, bpp phjfiu 

JWG mCimbuwqbmGbp[l yrnponu.l tflG tJ.j16wplJht WJG ctwuwGw4 qbpp2 

tun11 qwri_wlflwpwfunumrJmCi[l . .'ptqLptut pJm2tjl mwphl)wCi 4tnpt{wopm{ hwtJ.w 

UU1pwl12ntJ.womrJwG uwuJ1G: lJj1Ci2L 1960-w4wG r4Ut4wGGhp{! phjGuw4wGGtp .. 

WJU pwGwtJ.b6bpmu uiwpqnpn2 4bf1Uintl hweywGwl)mu tpG pt' pwqwpw4wu, ~ 
pt UJ4w11btlf1w4wG UJu14wptqGbpmu: liJuu1jlunlJ., n~ np Ill2lll1lJlntpJmfi ~qwpa

pbg WJG hwGqUJuwupp lJ.pw, np :f>bqbplllj 4wnw4_wpntflJillUI! 1960-wl)wfiubpp L. 
1970-w4wCiCihpfl {!Uf}wgpmu wpowfiwqpbg pJm2tp qh:pflgpmGbp: ufipwr}-P4_nuI 

t11, np WJU qh:f>flgtnnGhp[l dwuwGwljw4_np bu, L hbmL.wCip bG qpmw4wunpbfi 

uwhtlwGqwb UIWhwG2wpljJ1 ljwnwl{wpuwG pwqw12w4wCimpJwCi: 

J 970-w4wGGtpjlG li l 980-w4wGCihpJ1G qh.'ppgJ1mp uMmpJntG{! qGwtnlf wl{tl}I 

w6hg, L WJU hwpgp G4wmuwup 4hpwptpumG11f1 ut2 mtajl mutgwtl l}lnlflntum
pJmti: m4uwpw(i(ibp(}, qnpbwpwpCibp{! L. pwqwpw4wa uiw2mnfijwfibpn hw-

6wtu tpG uhq wumu, np Uutp}l4wJf1 wutGw4wpL.np fuGq}lpG t hwfiqpuwfimu 

«hrt2w4np» qb.'ppgpui[!: Urrun"'p WJl)UibU t: upb' WJn, WUIW n"'pfi t lllJU UUlilP
t_htlp tmpJmGQ: to ~al ljwpl:ttJl t wGtt WJU tuG'lflpl! tmbttm hwuwp: liJu qtlumu 

pGGUlp44mu bu WJU li upwu wnG~tlnq lllJl hwpgbp: 

ul)wp 16-1-mti Ujwml)bptllllb bG '.j'>bijhflWl awfuubpfl h h\.twilmmCihpp qpGw

upl)wG tltr2!1G i_npu mwuGwu3wljGbp}1 {!Uf)ll!9Pntu: lohwp\.tb, t4wummCibp[! 

lflmJmtmlhL bu tnGmtuwljwG UIWJUwufibppG qmqpupwg: '1-pwGp, WJfimhwG

qtipo, I 950-w4wG plJ.wlJwuubpflg fl tjhp, (IUI}hwGmp wmiwup, uGwgbL bfi Gbq u}l-

2wljlllJUl1 uwhuwGGbpnur ~\,U 18 mn4nup L 20 mn4nufl up2h: '1-pmwplttlbt t 2w
tJiwtlnp pwp6pwguwG u)rnrnu.l: I 990- I 995pJ:1. ctwuwCiw4whwtnlJ.wbmu '.j>tqbpwt 

t4wumuiGbp{! uti2P.G hwztJ.ntl 4wqut1 bG ~\, U 18.6 mnltnu(I, np[l 2wm wCiGzwG t 
qhpwqwGgmu 1950-wljwGGtpp bplfpnpq J.tbup uw4wpqwlt!!' 175 mnJ.tnu: 

l>t11t11wt bljwtimmGtpt1 hwubUwmmpJwup :jlhqhpwt OlllfuubpG wl{blti wpwq 

bG lll6h[: ~\,U-}1 uh2 .'pbijbpw[ owfuubpp \.tWJntfi w6 t fi4wmlJ.bl 1955-1985 pqw-

4wGGbppG, pbpL G4wqnur wGgwb' uiUluliwt'iJw4}1 {!Gpwgpmu: 1990-w4wuGbppfi 

l>t11Lpw1 awtuuhpp up2pG hwz4_nl{ ljwqilht hG ~'VU 23 mn\.tnu(I, 1950-wltwliGhp[t' 

18 uintinup l}Jluwg : Llbp9f1G mwp)lGbpflu wpawuwqptlbt t .'pbqbpwl 0-wfuubpp h 

·tt.iwununGhpfl up2L uzmw4wG Ube) i_Wlflhpp hwuGnq 6bri_pl{wop: liJu111punq, ltw

nwt{wpmpJntGG UtnpUjl{wb t tri.t1 uh<) }Ultf1brntl lflntuwnmpjntGGbp l{hpgGht PP 
awfuuhp{! awbljb1m hwuwp: 

b pp :Ptritpw\ 4wnw4_wpmpJmGG wt(b\p zwui UJWfltnl2 t tlhpgGmu, oqmw

qnpomu t hwp4tpG m 4_wp6wq6wrGhp[1 0-wfuuhpf! awb4htm hwuwp, WUIW 

Ulfl., q.w(iowlllhu1wpu1(j(i WJU 6brwlJ.wbp{! l}1wl)nt U t tjwp\.tWJpG ufl2ngGhp}l 2m-

4wJmU tJmtuwnmpJmGuLp tJ.bpgGt1n4.: <I>ntuwnmf}JmGGbp qtpgfit1tiu Q..wCiow

UJbtnwpwG[I, [IGqhwump wnuwlip , pnri.wp4mu l mnl)nuGbp pbpnq UIWJ1U1W

urnuutp: llJU UIWptnWUlmlubp{! 4wqumtl tu Uibtnwqwfi UIWPUlllt!: Cum tmpJWU, 

UibLnwltwu UJWJ1Ulj)(I pwri.4wgwa t '.!>flGwGuwljwG tlwp\.twtnmGbppg UlfU Q.wG-

6tuu1bLnwpwlipG mpl{wb 4_61ur11.lwG blif1w4w tJ.wpltbpflg : 

:bbqtpw1 pJm2tl1 11L{>pgpui[l L 111tmwljwG UJWptnpG mri.ri.w4}lnphG ltwUitJ.wb 

LiG ti!1l.ljwGy hbtn: 'l-t'.j>pgJ1m[1 «hnupp» qwri.wlfllllflU t (pG~UibU £ntpfi t l9tJ.mu tn
qwpwup i.lt2), U}lG~ l}bn Ujhuiwl)wu llfWJ1U1p[! «UJW2WflU» t (pG~UibU dwuwGw4}1 
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ljw4uL1 t,(J .:·1,1 ~ I" 1, 1,11n411ur. ut111qu pl.pL•u4t1npl.lJ •it.11111 

q111!1ql,1111I 1•1<11 .111l1°ulllil1pf1 111•!'-' l•fll• 1-' u111lplli 4111<1111Gll.'P 
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4pGwu1tJ1 u1Lu11u4wli u1111pu1pt1 ;111tj1lrJIJI 

flpLt IJwquw1JbpUJmp1wli iJuuiwhblf1mp1mup qwjuiJwo t L{/w!Imuilibp/1 hw

Ubuw1nmp1wup lipw IJ/Wf11I1pft ubantpjmuftg: .?.LuiLwpwp, pjntfliUIWJflli IJh-1'/l

gftinubpfr L U[bmwqwu UJWpmpfl u2wliwl/ntpjnlLJ[I l/li[lfntOLtJw qwpLnp l hw;tf/1 

wnliht fJpwug 1wl/Jbpp ' hwubUwmwo pli!Jhwump owJuuhpfl hbui - "Uljwr 16-2-

mu (JLplf1Ullll(jlj1LJ1) Ll1 l 'J°'IJ-1')')5pp jilt 'l·Lql.111111 l'lllf·.•l1l1 1JL}l1·l11111lil.pl1 ,, '"'' 
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.:.1,u-~ Gljwmuwup 0 ._--~~~~~~~~~~~~~~~~~~~~~~~~~~~~~--' 
1950 1955 1960 1965 1970 

1950-wljwGGl::i[ifl L l 960-u11jwuGbpl1 ubil uwup [!Gpwgpmu 
.!."UU-11 Gljuttnuwup '.)ibqb11wl pJ•u2tl1 11h1>!19j1u1Ghp[! tjrnp11 
bG t:.11b1 L ljwnwijWJllllf'Jlllti[l Lppt:.uG GwL pjnt)>hfl w!Jbt
gmljGt.p tp mubGmu (a): l!.Ju Llwuwuwljw2111>wGt1 !JGpwg
pmt\ UJLu1wljwu UJwpu1u11 .!.uli-11 Cil1wu1U:tmip, Gqwqb~J (b): 
llljuwo 1974 pijwljLuGj1~1 pJm9hfl 1Jb.'J>l1~ j1u1[1 pwqwljwlij1G 
lit.() t(l, w!JhL11 ubo (.;'..Lill lil1wuiuwup), pw(i flpwlju1(i .:.Lill-

1975 1980 1985 1990 1995 

Swpp 

fl WO[l: ' l-ptu Ul[lllJ!llGpmu t1tr2P.li UIW(lf1Gb[lflG UjbUJwljwG 
UJUljlUlj}[l .:.-uu-11 GljtUUlUUIUp w6bt t: 

aujG :f>bqbjlUI[ UjlU[lUl],1[1. np mfihG Ulfl, U[l::.Ulwljwfi qnpcrw
ljtU[lllf'Jnl UUU[l[! L :bh11hptu[ nhqbpijw3p.G pwGljbp[I: 



; 4tmw4wG UJWJllflPD 1950p. 89 mn4nupg (L 194613. 127 mn4nurg) GtJ.wqtg i.lpGzL 

!'~"VU 34 mn4nu!}: 

t liJu qpmpJnLLID l)mjutJ.tg I 970-w4wGGtJ1p 4bubppG: Uljuwo l 974(o).-pg '.pbqt

t iwt pJm2t'1 11t'.ppgpmutp11 2wm wtJ.litlt i.lto tpG, i.lpS:JpG hw2tJm.J. ljwtpSbtntl ..;.1_,u 
~ -

f' i LnnljnuD (Gljwp 16-2, uwu a): lipp pJnt2b'1 11t'.ppgpmp w6f1 mb'1UJD qbpw-

p :i.wugmi.l t ..;.L,U-p w6j1G, wu1w u1tmwljwG UJWJ1U1p[1 ljw6[1 muuibumpJWU )Wl/1b

IJ, [lp wG4uwGD qmq!}Gpwg: 1'GzUJhu gmJg t mptjmu Gljwp 16-2-mi.l (uwu b) of12m 

~ WJU hplllltJPG t mtrir mGtgt1 u4uwo l 980p.-pg: l 980-w4wGGlip!1 L 1990-wljwG

f! Ghpp u4qpp t.ita 11t.N1gjlmGhpp 2Gnphfltj UJhmwljwG u1wpu112G w6Ltml l 974p. 34 

f mn4nujly, 1995p.-f1G hwuwtJ. i.lf1G2li .;."VU 70 mnljnufl: 

I 

j "lbSUqU°U Ill.UPS.RP. U'-lblP UU'7PUUUU"
qbPLfi1't:Jfi1'&8fi.Fu 

r f1,1u t u1wmljwG111u tqtuiwljwG UjWJlUlpp : t>G,1 u1t..u yn1_1q 1. Ulfll)LU() Gljlll[1 16-
·1 

l 3-mu. UJLLnwljwG uiw11u1pt1 26.1 u111ljnup '.j>Lf1Lf1LUf ljwmutjwpmpJLuG 4npt)tu-
·' 
1 1.Jw1mpJmGGbp]lGG l. Opf1Gwlj. un4jnupuljtuli wu1tuhmjmp.1wli lllfllUUUllUJf1li .'pnli-
1 
t qbpp hw6wtu liG qGnu'i UlfU-]l u1tupLnwu1mluLp: l;pr upurrniturnLpp nplil. tqt.-

~ U1WljwG 4npawljw1mr.1r11G t.. tuu1w w_1G pj1,1 t_ mwppLptj111 u hlll.'tlLuu1tuhtul1111Li 

1 qnpownGntp.JmlilH.J. qm.14 mw1nl). np t.ll11ql1u11uljtuli qnp11tul1w1nrr111tl1p ((lpj1liu1l1 . 

• UnqtHu1wljtuLi wu1tuhmj111r1wG Ljtup,1 r11p1111lip1 tliuplr l. u1uqt1u til1 11111!1.1 liti111li 

f ljwqthuljLptqmp1wu ({~(fl , l\-Lu(i(1um1Ltm11111uli11f1 J 'lini 1li11ul1 m11lp1ulil1pl1 l!Ciu1 -

L prnuG 1u_1u ql1u11>111LI u1Lf1~ I rnliLlmttl l1l1ppj1li Lql.unulJluli tj111!11wl1q11tlllil1pj1 u1l1u 

~ pmj : 

'11Lu11ulj1uLi u11upu1pj1 t.ll1 tu_1r uwup ~ X 11111lp111p_ u1wu1lp11l1111t1 I .'ftt,qlq1uq fl·l1-

I' 4Lpljw1!1h ~tuutuljtupqjtl.t l1u:u1l1u l1tujuli11l1111t1 pl1l1ttq1l1t•1 l.!11' . l1p1• :i.t.qp (.'j1lt11l1-

~ 

' UUlLl]t)JllU :1>Lqj1 ljnquj1q llJUlllllll'l lljlllflllllllllllllllll1pp. lil1111l1lllf'llljl . jlllllllllll l1ll 

wLiq_1w1 tqLmwljwl.t ()wtuul.p!1 1'1tuu!1l1. 11p11llp tlC111qHll•1 t.l1 1!111q 1111ql.qr11 11!1~11q11tl. 

WJUj1upl1 ljLlIUl)lJILiwl1tul.t pwl1ljlt 11111Lqilt11il tj111ql1pr11! • t •t1t,u11ulj1u(1 tqtupu1pj1 1i!11u1f1 l1plp11 t.p1111pql1 I 111111111lpulu1111 1111111l1t1lllr1p l1l1p

' l}[llll)lJl1pl1lI lUlJhlUUI l.JL,11111111ql1lq1j1!1 [, lpuqu111l1i.pup11pp11!11tl.pj tl1, ltll ,' l'll1t1!11' l.t1 
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lTwuuwttnp hwml.{wbpCi 
lfwnwl.{wpntpJwli 

1.qWPUIJ21! (Privately held 
government debt)' 

UfbUJwljwli UfW[IUJV/1 Wjli 
uwuu. npp ljwnwrfw[lm

P.JntU[J UfW/IU1J2 t 1nb17wg/1 
/, OUJW[lb[ll/[IJW lib(ITJ[lnq

libpfl(i: 1J..11w ub9 2bu 
umlinuI .f>btJb[IW[ lfwnw

r/W[llllf}JWU ljwu .'bb1Jb[1W/ 
fl.bqbptJw1}1li hwuwljw[l

q}l qn[ID°WljW[nlf}jll!lilib[lfl 
lfnrJlI}lg UJwhrfnfJ UJW[l

wwwm.Iubfl/F 

UpmwpltCi lqWPIDl2 
(External debt)' 

UfbUJwlfwli UfW[IUlJl/1 WJU 
uwuv, np[J ljwnwrfw[lnr

PJntli[J U/WJ1U1J) t W/1U1W
uwhuwfi1wfi lib/11Jflt11Jlib

[1/1li : 

hwm~wit].tfi U1bmmpJwfi UlWJl~Il tirtu}1g Gbp4wJwgGmu t :Pt11tpw1 ti.wnwtf 
pnt!)JWG ll!Wf1mwtl.nJ1ntJ)JntGGhpl!' UJOLU 4nqup hwGqtur lJwuGwtlnp hwmi.twa: 
ll.llUJ1U1WtnbphJ1'1 uh() UWUI! tp.4p'1 pwqwpwgjlGbpG hG: liJUUJpum\, utbmwtiw 
UilUJ1Ulj2p wutGwut.() pwq4wgmg'1i UWU{! (I 995p. rymtpjlUUp' 48.8 um4nu 
utwmt.iwGmu t utppjlG '.ppGwGuwltwG Gtpl}flilf\GbppG: Omwptp.4pwgputp}1G 
utwm4wGmu {!GqhwGmp UihmwqwG l4lUJ1tnpp unmwtlnpwll!hu ut4 tlhghp.npq 
( 17 mntinu[!) L. uwuGwl\np hwmtlwbflG mGbgw<) UJhmw4wG utW(lmpp ut4 pw 
nnpq{!: OmwphpqpwgpGtppG ll!Wtn4wGnq ll!Wf1tnp}1 WJU uwu{! tpptuu wGtf 
Gmu tG wpmwp}lfi UIWPtnp: 

4wpL.np t mwppbpht jlpwppg (I) [!Gqhwlimp utbmwqwli UIWflUlPl! L. (2) uwu 
Ciwl\np hwtnl\WOfl li4wu11.iwup Uihtnw4wCi ll!Wf1U1!2[!: lJPwJCi tlbps>}lCiG t, np qm 
mn4nuwjpG pbn t umbqomu :f>bqtpw1 4wnwtlwpmpJwG hwuwp: llwuGwtJ.n 
hwmtl.wap G4w1miwup ll!Wfltnpp, WJu}lCipG' Cibpppu L. omwpbp4pJw {lCitllmmn 
CibpJl. 4nqt1Jl.g ll.IW[llflWtnmiuhpp atnp phpuwu IJ.bUIPOLU, :ptqtpwt qwnwtlwpm 
J)Jmliu mnflll!t.!wb l hwr4tp qwu6t1, npll!buqp llill.lwqwJmU 1.4wpmwu10U:ubp 
mnqnulibp{! ljwpm1wGw t.[6wptr tnl. [!Gqhw4wnwlm, 4wnwtlwpmpJillLIJ! p 

l(6wpmu t, Li J)h umwlimu t um4nu, hpp ui.wpmwmnuubp[! UIWhtJ.mu tei ui.tmw 
4wli q.npbw4w1mpJmGCibpJi. L. :bhqtpwt ntqhptfwJflCi pwG\.jjl (hwfiw<) :bh 
owtuubp{!) 4nfllipg : liJuUJ.}1Um[, WJU UJ.Wpmwmnuuhp{! qmrn mn4nuwJflU UJ.Wp.! 
mwt.J.Of1Illf'!JOIU ~LG (ibp4w1wgG111u: 

"L4wp 16-2-p uwu b-nui Ghp4wJwgt.J.w() tG U:wuaw4np hwmtfwb}lG :ptqtpw 

UJW[1U1p)1 mt.!Jw1.Gbpfl .;.'UU-Ji. ut2 I 950- I 995pj).-flU: PGill!bu {!liqhwump ll!h~.j 

mwltwG ll!WflillPI!· WJli1.4bu tt uwuGwtl.np hwmt.J.wbflG :ptqbpwl UJ.WJ.1U1PI! .;.1_,°'7 

'1 ut2 4rnpm4 ltbpuint.! lit.J.wqt1 t I 950-w4wGCihp}1 [1Gpwg12mu L. ~wl}lw4.np w!H 
lJmu t wuuitt t 960-1974p13.-Ji.Ci : liJGmhwuqhpo, uquw() l 974p.-)1g WJG GmJGUJhUj 
.;.-UU-p ut2 u4utg w!'itr l 995p. uwuGw4,np hwmtlwbpG :f>bqhpwt ll!WJ.1U1!2J! lJwq-· 
uug .;.-vu 51 mn4nul}, 1974p. 20 mnti.nup qpuwg: 

Uprun"p pJm2tJi [1Uqwpaw4 Lt uzmw4wG qh:f>flgflmGhJ1I! 4np<)wCiwpwp ta 
UUU mGwtumpJWG hwU:wp: liJG wGoflGp, m{php qpw4wG ui.wmwuJuwCi tu 
mwwu WJU hwpgJi.G, {!GqhwGpwll!bU UJ.Ulllllll hG, np uiwlJwunpqGbp[! (1) tllhu
uwplip bli wu1wqw ubpmGqGhpp hwuwp, (2) hwGqtgGmu hG omwpbpltflJW ljw
uiJimwwg qmwuqwtfnp ltwJutfwampJwG L. (3) wnw2wgfimu hG mnljnuwJ}lG Jun
znp ll!Wf1tntut.J.npntf'!j0llillbp, nrmGp UlljWnGnui hG :f>hqbpwt 4wnwtfwpmpJWfi :f>J:l~ 
GwGuw4wG 4WJmGmpJWUt!: 

"l.UPSJ!fl. 3>fl."UU"UUU®PflJ-.lfe b't.f_ U"l.uq..u 
UbPflJ-."U'l-"UbPQ 

UzJuwphJi.4 uwpqJi.1.j , pwqwpw4wa qnpap~Citpn L. mGmbi.Jwq.tmGbpl! mw
pfllihp zwpmliwl1 pwliwl\.)16b\ hG UJ.hu1w4wG UJWpmpp phnfl uwupG2: lJ1i 4nqtl{! 
utG11mu t, np ublip qpwt.! hGp 11Gmu ubp tpbtuwGtpp. L pnnfihpp WUJ.Wq.wG, np 

1. St.u Richard ll Fink and Jack High, eds .. A Nation in Debi: Fconomist Debate the Federal Bud
get Deficit (Federick: University Publications of America, 1987): 



~ .ljWpU1p'1 '.pp(iw(iuwl[npntU[l ~ntJ\ t UlW\)lU ubq uuiwnht WJUO[l, )lu4 l[l'.iW[lUWG 

j 1w2)1tjG m11wr4tlmu t WUjwqw ubpntGf1Ghp'1G: lJJmu ljn11t'i[1, Cizbtntl. np Ujbtnw

~wG UjWptnpp utb t'iwu[I UlwmljwGmu t trljpp 12w11.wnwg]1Gtr)1G (mtu Gljwp 16-
3), wnwpljnu.l bG. np «lJbGp Ujwpmp bGp pGpGbpu t'ihq>>: 

bpp pGGwp4mli blip ljwmutlwpmf!JWU owtuutp[I Wll.jlUQW ubpmu11Gtp)1G 

tj1nfuwGgh[nt ubp 4wpnqmp_1mGGlipp hwpg(!. Ll.jbmp t hw2tl)l wnGliup bpljm hwG

qwuwGl): Unw2)1G. bpljpp Gbpumu mGtGw1ntl U(WJlUlWlljWCiGtp. uhp trttmu

fibpG m pnnGtpG pulJwUltu hwpljtp bG tl6wrl:itm WJ11 u1wrmvu tj1wlJhtm hw

uwp, PWJg GpwGp UU1WUW(nt hG Gwli mnljnuGhpp tl6wpmuGLp11: .:.wuljwGw1ti t. 

np GpwGp. mjpbp tl6wplitm hf.i hwflljhp[I L umwGtu1m hG tnnl1nuGhp. upzm ~t. np 

tn}lGhG GntjG UWJ1fll11.J: ()uwGp lj7whhG. u nuwGp ljl.JnrqGtG: Pw.19 Gpu1Gp. mjptp 

42whtG. L GpwGJ.?. ntlphp ljljnpgGbG. Wll.jwqw ul:ipGri]l wGri1ut\l.ibp 41]1GbG: 

brl/rnr11. ljwnwtlwpmpJwG npLt qnpomGbmpJwG 1>f1GwGuwl[npmup ,'P lju1-

pn11 pwporwgGbt ljwnwtJwrmpJwG ljnrit'ipg WJfl nLumpuGl1pG 1mqw41u utpmG11-

Gtpp hwuwp 04mw4npMwG Ll.j[lnyhup owfuubpp: l;pt rGp1uqpl1 .::i.,L'.-li lpuq-

1.imu t 7 mpf11'1nG rin1wp. L .')>t11hptu11.jwnw4tup111p_1ntGp owr1urn1! t. 1.6 mp!11trnlip 

WUjpWGpGbpfl u 01unw.1111p_1mGGLpJ1 l[pw. wu11u utHu.Jli ~ -t 1npl11/111li qn11upf1 

ljMiw wGh1mnliLpj1. otnGwpljntpJnd:iGtrti. u1l•UHulfwG [, utl1q1ulpult l11111Hu

tlwpntpJmCiGLpp ljnr1upq uu1wnuwG L GL[lT}flUtuti h1mi1up · litu 1u1u1ql.u r 1u!il1ll•IH 

WJU pwCi)lq. rt .'j>Lqtpw( 1.jwnwljwpnip1n1Cili pp <)1utuul1pp :11i1!i1uliu1t11ln111111i t. 

hwplft:.pp' pl.;' u1111pmp}1 t'if1~n4nlj· l;p11 1qLu1111pp11l1p 1i1u11111111l1 t l1111n111q1111i. 

hwlfwu}1ymljw.1!1li UjW)UlUJtulirnr.11uli h1u[iw41upq 4llni nu111l1lpuli111l11ul1 1q1u,1 u1 -

UlWUnq:iJ111li l wupllhntjniu. wu1w qpwfirn.j nt.urnpul1l1pp l11ul11111i I 111u11IHu1jnp 

hwu1l[wc)111u WJ1puu1p1uLipw.1f1li oqu1un1npi1111uf1q l~1u [1111l11ul1pJI lpuu11u1Hj111ll loli 

WJc.lu. [,:Lu y1up1111 ljwlilulJL1 t4wpu1pj1 .H1!iurliu11nj11p1it11li 11lh•ll•JTlll 

LpL 11l.u111puuLpl1 1wh1uplju1u!1 iltul11ul1pp lpuu11u1Hl111 u Lf1 111.plpu ,tiu1111d1111· 

4tu/py1ul.J11tu . 1up1un 'p uw IJ,>1ul1u1l1r11u I 11p lpupl11' ;lp11 111td111il1q11111111l11111111 1u

UjLUq1u uLp111!1q!1Lpl1 4fllll ql.'jij1qfnnlllq1j1 1j!i111111u1•l1p 111qql .. p11pp11l1 li1111.1111p 1 l: 

wliup111uwlu1pl.l.1 1'11upu1pl1 H1!nul1u1111j1q1111ul1 1111p111111 I 1111q11h1111 ul.p111 t1qt1lopl1 

tlJlw. 111lmulj11p1uu1Lu. juli1u_11111111J•.1111lt(1l.pj1 I, lp111ql11n11qj1 q1111111p1 111ii 1jp111 lil1111· 

fllULj11p 1uqqLqrupjtU[J tlj1y11q111j Lplo j'llllflllllf•l11I qrq1tl111p111l1ltl,p. 11l1J'l1l11ut1lop . 

u1lil1p. u1l1f11l1jilpul1wu qjnut,1f•l'ltl1p [, 11111111pu1111qp111l1111t1 111l1111t11l1if,p 11111111.•l.1!1 1.11 

u1u111Hpu ul.r1111 l111ut.pl1 IHmitup. 1mq1u l1p111l1q uq1111111qp111lp1111 ttp1111l.t1ql111111• 1•1up· 

6pp 41fil1l1 1Huu. tuJ! l1Lpu1 u1111u.i. Ll'l• 11111fql1 t•lt: 11q1t1111111p111lf111l1 111l1u1t11jlrl1J1 t.11 

1ul1ql111111 l1tuy11pq uLpr11l11Jhl1plil1. 1111qt11 lrp111l1q 11q11111111J1lllliJ11ll1 l11p1J11111•1111titil.pl1 

1u4LitJ1 11pu4wu l11l1liLl1 UjuU/.]wm/, WUJtuqw ubpmliIJlibp/1 l/J1w U[buiwqwli 

U/WflUJP/J wql}bgmpjnlU[l 6jJz111 lWl/lb/IJJ hWUW/1 l1W[ll/Wt/n11 l /11Iwliw1 lJ!llU lUtf· 

qbgmp1mup ~wU/]Jmw1P "l.wlfnpriwu l/J11.u: 
l;pJ' h1u11l•U'LII l1q11p111p1111hl1l1J1 t.11 1u11lpu . ql.'l •l1<1l1•11p ll'llfllllf I ju11111lrl11 pl1q 

l1111l1111p 111wli1ul1ylllfll111 t. 1111111ql.11 1q111p111t1p11pqj1 111u11ol1•l111,1 11Lu111p11l1Lp11 til.p 

4(11Ut~l.ij L11liu1l1lllllj'Jililil1l.pJ1 I. lfliJl<l11q1111IJl1l.pj1 !1l1.1qt.11 111111. <lllJllll'll11ll1 ""IJ 
(llllllplil1pj1 lllflllllllllllllif•ttlllt 1111 '..' lJlllllll l1111ll1p1111t11lq•lrl1jllllll 1·1111 -·l.!1 ql. '\·111111111 

l1Lpli pllljlll(1t'1tulp11u 11!1 l11uu1l1u111qlr 1q111.•111pl1l1pfi 11111p1111111 lll.p111t1ql1Lpj1 l111111tt1p 

L 1Jptuli111j j111l11uu1t1tl1111j111u lq1wl1q 1•111pl.t1l1•Jl"l'Jl'1t1p 

l ~p11yloj1 11li'lil1qj1u1lilq1j1111qr1l1q1111•1r11l1p lp11tqj11111111I• "oli1111j11p11111l1 1lp111 L11q1111111 

cJwl11lllttulpu,1p~11ul1ltl,p1111·11 1 1upq t111rpq I Ll1)'11tqpl.lr1• uil111d1111111•1111t1p qr1p.i11111 I 

J1p !111p111u111111111111qp111lj111l1 l1•pq11111•1111l1l1l.p111( '·1•!. 1'll,u1111lp11li i1111!1111!.pp 1111111 

u1111111111l1 1.11. 1u1q1u iiflllfllllf'll Hrl111il111111tj11pr1111p lol.plp11 fll111il1t.p11•l 1!111!11111plrlrt.111 

f1lJ,'l1jl1 tr ljlllljlflop lpu1qj111111qj1 1'olo1111jr1p111ul1 1fp111 I •tr "lfl.11 11111111 I 11111111111 l•IHil\ttq 

pu11p111nulpul1111pp11l1 1111qlqlJl1pl1 11!.p 1itolu11plp111q1 1111J111l.u111. 11.11il1l.pp 11111qq•Lp 

Lljttllllllllll1.11ul1l1t.p l.!1 11111qJ111 111 p1 l1uq1qj1(1 lll,llj• 1d1l11111•p11l1 lp11Pl1l.t11• 1.1'11'11 ll• 11 



[!Citn11wCipwjjlG tnhump3mCiGbp' wl{wCi11w4wCi utbuwqhUlt!, [!UUl npjt pJm2b)l tq 

tiwunpq.Gbp[! ltfl<'iwmmu hG wtqwqw ltwUJ.ptnwtlt uiw2wpCibp[!, t.. WJU cttum 

Cinp q.wuw4wGGtpp mbuwljbm£!, hwdwowJCi n11p CiuwG qh:p)lgflmGbp[! ni ujl t 

tiwCi GbpqnpbmpjntG 2mGbCi WUjWQWJfl 4pw: 

U'tl.lfVl.Utilfl, SbUU'ltbSC. PBOl'QbP 'l-bl>PBPS'bbPC! 4P1iUSOI' 
b'b U"l.Uq.u 4U"l.PSULP "l.UCUP'bbPC!: SCimbuwqbmCihpfl ubo UWU{! hw 

tJ.wo t wtJ.wGqwltwG mbmulthmflG, uum npfl pJm2tp qb:pflgflmGbp£! lt11wu11wqh 

CibG uwuGwl{np Cit11rymu1GbpJ:! L qpwGmJ. pulj lt\.tp<'iwtnbG wuiwqw ubpmGqGbp 

pwpblJbgmpJntti(I: bGpw'lf1bGi;i, ltwnw4wpmpJntG£! uiwpmptpu ipnJ:uhwmmgm 

t uGpwgplt hwpltbpjl pwpopwguwup: OpflGw\.t, ll[WtnltbpwgGbGp, pb pfii_ tnb 

ltmGtGw, bpb tiwnwtJ.wpmpJntGu lJptiwtnjl JntpwpwCiLJmp nGmwGpp)l t!Gpwgp 

hwpltbpJ:! 100 qntwpnl{ L ttinJ:uwnmp3mGGbp tJ.bpgG)l blJ.wummCibpfl WJll qnpm 

Ul[! ipnJ:uwpflGbtnt hwuwp: 'l-pw hbmhwGi;intJ., JntpwpwCi2.Jntp uGmwGflpp hw 

lthppg hl:nnn uGwgnri ttiwumwu ltw6)1 100 11ntwpnl{: Phwplth, [!GmwGppGbp 

tiwpnri bG ]1pbGg U1pWUW'lf1nlf}JWU UlUJl.j uGwgnq tLiwumwGbpfl WJI} hwtJ.huw 

100 qntwpjl up tlWU[! npLL[bU J:uGwjn[\ntpjntG LL[Whbt, UW\.tWJG wtJ.wGqwtiwG mb. 

uwl.jbmh hwuwowJG, CipwCip hwtlwGwpwp qpw lifl uwul! ltbwJ:uubCi ULL[wnuw 

WUjpWGpGbp)l tlJ1w: bpb GpwGp i_bG JuGWjntU wupmw 100 qnp.UpJ:!, Wll[W l.jwmu 

l{wpmflJWG 4nqupg hwtltuw1 ll[wpmptpG wnw2wp4Jl hwutuwm 1.tutawgCih 

l{wp\.tw3)1G ufl2ngGbpJ1 Gqwmowup LL[WhwG2wpl.j[1, h qpwGntl pul.j ltpwpopwgGh 

jlpwqwG mnqnuw'lf1ntJI2Ghp[!3: Pp hbpppG, wl{btlt pwpar mnqnuwqrmmGtp. 

l{wpqh1wqbG liwuGwtJ.np Gbp'lf1ntUGhp[!, nrfl hbmL.wCipmJ. q4J16wunl)1 wuiwq 

Ub[lntGqCib[lp Ul[lWUWllPlllPJWU mwlJ uGwgnrt :ppqjtl{wqwG lJWuWU1Wl[! '. flp12w 

Gml np Wll[Wqw ubpmGqGb[l[! qw2J:uwmtCi wl{ttti ~P2 ltwuipmwtlt hbm (wtlb 

gwbp wpmw11Pn11wqwG qnpa]1pGbp]1 L. utptGwGtrti hbm), WJG11wfintl U[lWU . 

wrtnwryinriwtiwGmpJmGG m w2tuwmwtJ.wrotpG w4htlt gwbp 41PGbG, pwfi qw• 

pnri tpG ltiGbt, bpt pJm2tJ1 qt.'.ppgpmGLp[! 11mpu uqwa 2_Uttih]1G liwuCiw4np Gbp

'lrmuubptr 
Pwgfl ryiwCi]1g, wtJ.biP pwpop mnltnuwqpntjpCib[l{! lthrwuimpbG omwp 

tr4PJW GtpqpnriGtrpG: Uwl{wJG upwgJwt °l.JwhwGqGtrmu Ghpqpmufitr]1 hw 

uwr qn1wrutp tG wGhpwctbzm: b[lp omwphpltrwgp utrryinqlibp[! uhawgCim . 

tG ]1ptGg Ghp11Pnttiahp[! lJl!wgJW\ 'UwhwliqGhpmu, CipwGg LL[WhwG2wrltu qn1w· 

pp Gqwmuwup W(lOntfH.UjpCi zmqwGLrmu pW[lO[lWUntU t: liJU pwpop uiwhwu-

2wpqp hblllLwGpn4 11n1wJT[l UJmu wrctmJpGbp]1 Gltwmuwup pwCiqwCimu t : tip 

hbpppG, ipntuwpoti:ip pwuqwgmtil! hwGqtgGmu t omwrtpl}pwgpGhrfl hwuwp 

uuu W[ltnWhwG4nq WUjJlWGpGbpjl pwCiqwguwGI! L OUlW[lbpltpJW WLL[pWUJ2-

Cihpfl tctwGwguwCi[l' tulih[lpltwgpfihpp hwuwr: liJU hw[lwpbpwqw(i qCihpp t}m

ipnJ:umpjntliCib[l{! 411wGqwqtgCitG wrmwhwGmuCitpu h 4J:upwCitG Gtpumamu

Gtpu: ltwGJ:uwmtuttti t, np qmm wrtnwhwCimuCibp[! ltG4wqtG: 

3. liJ[!UUl[lwGpwpw[l, 4wpLtJ1 t t\nuibfiwt WJfi lllhuwG4Jmfimt. iJU lllUWJf1G lllUUlhUmiJJmfi lih(lfi 

(1tii UJbu lifi qlituhwmmo tqbmw4wli u1tupmwtnntluhp(l uiwptnwuinuuhpp hhtnliwGpmt qn1wgnq w

UJ1u4w hwp4WJ!ifi UJ1uiiwwlfn[1mpJmtiut.1i(1 hwtlbuwui : b ph UJW[11nwumuuhpJ1 mbpbpCi nCiqmfibfi 

UJhmw4wli t4wpu1wu111uubpl} npuit.u w4m(1lfw1I1G wput.p, Li hw114wum1Gbp(l hpwuw11tJ.hfi (lUI}IltCibL 

hwp4WJJiti UjlU[ltntutJ.npmpJmCililip(l, wu1w pntr111 tlwpqJ14 ~wtJ.1wqwCigtJ.wa l)wpaJ1p 4mGtCiwG f1[lhCig 

)1pw4tuG hwpummpJwfi tltuupCi: ..!.w1iummi:i1mfit1 l)w[lWip n(lll2 P~ qnpanli t uu1wnuwfi hwuwp: b(lp 

uwr111f14 4wpi)n11l l:iG. pb ]1pb lip tutJ.blf1 hw11muu1 l:iG, WlljW GpwG12 wtJ.b~1 2w1n bCi Ulljwnnui L wtJ.blf! 

pj1i l:i fi tu liw Jm tl , pwG 4owjuubf1G lJtuu ltfutiu1Jl:i!1G, UiJl:i 1JmtltiCi hwul1wCiwJf1fi jlpbGg Wlljwqw hwp-

41uJl1Ci lljtUpunulfnpmpJmGtiLpu: l 1hw11lJb, mq1u11uu1Ci wtJ.b[wgmti(I t. [uCitUJlllJ.l1liJJtUCi Gqwqmtil} 4hwfi
qLg Gl:iG t1f1w4wli mnl1nutUlJ[llllJDlil:ip(1 pwpc:\pwgutuCi(l : Utu lljWpqu1Ujbu WJll!Lilll[IWCij2wjjlfi t.11.wfiwlt 

t tqlimwl)wG u1w11u111li puriwgti4 hwr4hpml i.tintuu•f1l1libm 12GGwp4t1m hwowp: 



UpmwuwhUwupg 4w1.1.jpU1UJtP utphnup[! 4cu2J1 pb' mn4nUWT}pntjpUbpfl WC(!, 

Lt pb hwJphGw4wu utpqpmuubpj1 4p6wUlmll[1: liJGmhwuqtpo, qpw hbmL.wupmt 

qw6bu uwL. lfj1wgJWl "UwhwuqGbpmu omwpbpl.JpwgpubpflG UlUJtn\.twunq 

wltmflt{Ghpl!: liJI} wl.Jmj1tJ.ubppg umwgtJ.nq hwmmJgflg bl.Jwummubp 4qnJwGwG 
omwptp4pwgj1Gbpjl hwuwp L. ni pb wobpfll.Jwgj1Gbpj1: .t!.hmLwpwp, hwobuw

mwa WJU j1pw'lllnt~JUJG hhm, bpp 4wnwljwpm~JntU1! :PflGwGuwt{npt{mu t [IG~w
gj14 hwp4tpp hw2lff1G, wubpf14wgj1Gbpfl Wll!Wqw ubpmGqGhp(I 4ctwnwGqbG f}h' 

.'f>J1qp4w4wG 4wlllfltnwtfl wt{hlti i.pnpp UlW2WJl, L. pb WJll 4wlllfltnwl.J1g umwgt{nq 
wt{blti vfli bl.JwummGbp (pwGfl np omwpbpl.Jpwg}lGbpjlG UlWtn4wGnri pwctubmfl

pw4wG 4Wl4PlilW][I utawgb\ t): Upw W)ll}jntGpmu hw2n1111 ubpntGT}Gbp[! wt.lblfl 

Chlwq pwpbl.JLgp4 4lJ1GbG: 

UJurq/Junr[, wl/wlhJwljwu rnbuwqbmll U/WJimI t, np llfipwgftlJ bwplJbpft 1/111-
]uwpftliniull lJ/Wpwpp ~puwuuwl/npriwrip · ljhwfiqbglip llfipwgplJ UU/wnrfwfi w
opli, ftpwljwli rnnqnuW11lllllJPlibpft pwpdpwgriwlig Lt riwuliwl/np fibJ111[1I11rilibpft 

wpqbzwlJriwlill: flwgp lJPwupg, wl/bJ}l pwpdp rnnqnuW11lllllJplibpll lJpbpbfi o
mwpbplJpJw qnun libJ111[1I1trifibpft wo, 1JDLWPP l/111Juwpdbp]l pwliqwgmrI Lt qmw 

wpwwhwliniulibpp lJpowrnn1rI (ObJU11W1rilibpu wpwwbwlinrrIObp/1 hwlfbriwm 

qwObli): Ut{wliqwlJwG mbuwlJbmfl hwuw6wJG. pJnt9bp qL'.j>jlgjlU1Gbp[l lJl)wGriw

ritgGbG 4wUJptnwjp oLwt{nptlwG, hwm4wlllhu wohpp4wyplibppG l4Wtn4wlinl) 
lJwlllflmw1'1 wGjl mhull!LJl[l , 4Gt{wqbglihG wqqwjjlli t4wummp L wuLpj1L1wyplih

JlP Wl.ljwqw 4bGuwuwlJwpl)w4u: 

lsfiP 'l-UUU4UlslsbPfl SbUU4bSC: Pofil-.2bfl 'l-bl>flBflSubf'C <l>fl.e.P 
UQ'l-bBfiJ-fi)-3fil-ls fil-\,b\, '-IUfllP.SULP U"luq.u "lUCUPfl '-U'U. fl: J'll]Ofl 

tnGtnLuwqLmCibpli bCi pCiqntGmu J'Jnt9bp 11t:.-11jlyJ1mCiLpJ1 t{L1plllpl1pJtU( lllt{tuli

l)WlJwG mLuw4Lmp: Up WJ(pGmpwCipwjpli mLutulJLtn. npp uLr1u111pt,(i L1tuu11luu) 

l . .:.wpljWfll)P hwuw1uwpwliJ1 UJpn~!iLunp fl-n11l1plll f!1up11n1!1 ht.u1. t1pl.Lij1q !ilq1-

ljw1wqun1u 1. linp riwuwljwuliLpl• '.li11ul11u1 p1uq1u('111L1111li111p11uli 111t.u111L1ti1np 1 

1~np l)lUUw41uliliLpp WJU u1Luwljt.uili pliqq(Hllll t .. 11[1 h11111l11.Jlll( ll(lll[llll(lf1 li:111(i111-

4mu I hwtl1upJLp 4muwpnt.j wuiw4w hwp4L11: l;pL. t1u~1qLu !inp rl1uu1ul11ulilil1pl1 
unriL1li I. Luptuf')pntu, wGhwtnliLpp 1J1mlf1li 1u4u41u1t..u ll(tUJHllpl1pt1 hLu1l1wlipnt.j 

WntU)>lU411rJ LUJrJ wt{L1wy1Jwb lllll(lllqtll h111plj1UJjl(J ll(lllflllllllllflPlllPJllllilil1pJ1. Ltl

UJW 41u111u41upm flJlUli lp1111ll14 hl1plp11 lnupl1l1pp 1q1up111pt1p111j tl1ntu111pl1ld11111 

rJLUj['lllU . 11urwqj14 Ul.ljWllUlUU uu141u11q1ul111 •1 11 1j111!1nll1 l ~Jll u1l1111ul1l1llll1 hu11\u1-

liWJU. Lpl' 1uuiw4w h1up4Lpp !upupu1pLpp> 1/111!uuq1t1ut1ll ptip1uqj1L1 l1111pl1l1pj1ll . 

Wll!W UW(llJ!l4 ltuljuLli tulJWjlll)lll(IJlllUUlq1 1ul.Jl1I pl.JpUllJl1l1 h1upl1l1pl1 l1tl1uquu1h 
h1u11J11u , 11pujl1uqf1 wlihp1udl.,1u1 l1l11uu1111111ll1p 111l1l1l11ul1 h1111jl11.Jllll 11pu11111pt1 hl1 -

uiLwup11t{ 1un1uywynq w14w1pu w1IL1J1 1•1up,'1p li1upl1l1JLJI 1j(11u11l.p11 l1111111up Lpt. 

7wp111(uu4Lpll 1!1liLLip ULJI trn1!1111pq 11ptt111ul1p . lrnp q1u11tulpulthl1pl1 111l1u1ul1t1t11[1 

L4pwljwlJUlllU I.. np ltJ(J q111u111 pl1pwqj1l1 li11q1l1Lp!1 l1pC1111u1111u 111111LHJl1'1 tlll11111l1l1 

u1liu1Lu111p1111lJl1L11p. llfll' 1•l•l11ul1u1u1/11p1!1111\ 1. u1tupu111nr11n1ul111 1•1uq p11qhl1p11j 
(4Lpyl1!Jj1u hLu1LLul1~>11t{ 1'tt1p1'l(lllllllup11 l.L1 1uu1<uq111 l1lllpl(l1pJI), l1!11l111ql.L1 l1pl1l1q 

UlJIWUIUflllllljlJllJ[J LlllU4 tlllllllJll'l l1lp111)111111l1l.1[1p IUlff Jtlll 1(11!111(1 111(1!1 ,'lll tftt1tl 

JuOW)111JnLPJnI00bp]l WJU WOf!, np pwl/J t wnan11I WU/W4UJ wl/htfl pwpdp hwp

lJbpp UU/wuuwli hbmbwfipnl[, hOwpwiJnpmp;ma t ww1Jw U/liuiwqwa U/Wf1111-

pbpf1 wiJbili rfbo IIWUIJ :ppawauwiJnpb1 wnwlig /1pwqwli uwqnuWIJllIILJplibf1fl 

pwpdpwgrJwa: .i?wap np flpwqwa umqnuwlJlliltJpliLf1/1 pwpdpwymu mhqft 1/1 



niablinuI, riwuawrinp abPIJPD.Uiabp]l r[pw w1a WqIJlign1p1nia J}1 plJlllinirI: CiiIJ 
npnuI, rnbq]l J}1 niablinuI liwl.r. omwpbpl/JJJW lJwul]lmwlft abphnu11: UJu hwliqw 

uwliptibpnuI lJ/WPU1JlP rftn]uwpftlinirI~ hwplJbpnrl r/JJJJ!p WqIJb(JnlPJDlli lJmli.bti 
IJwrI n1 rI]1 wqqbgnipJnili. lft mli.bli.w WlJ/WQW ubpniliIJtibpft lJwul]lrnwlft dl.r.w
l/npriwli IJwrI pwpblJbgmpjwli. r[pw: 

'l-bl>PBf\Sfl lli2'l-b8fit-.(CJ-SlfU '4.b.PUPbPSUL <l>UUSb.PQ: PU4 pG~tajl
ufl"'GG bG tp4m mbumpJmGCibpp 6zuwpmwgpmpJwG tlhpwpbpJWl ppw4w!i 
lftwmnhp{!: lJltGih ! 980-w4wGCibp[! uGriqp4nq ctwuwGw4wzp2wCip hbmwqnmm
pJmGGbp{! UpWJU pntJl 4WUJ. bG pwgwhWJUlbl 4wu tt Ili up 4WUJ. ibli hWJU1-
Gwpbpb1 pJm2tj1 mwph4wCi qb:ppgJimGbpp l}ml}ln}umpJmCiGbpp L tipw4lllG mn-
4nuwqpmjpCibpp ufl2h: "Vnp qwuw4wGGtptiG hbmLn:q mGmbuwqbmGbp£! UJ.Cirµnu 
bG, np WJU l}lwmnhp£! Jununui hCi ppbCig mbumpJwCi 6zuwpmwg}1mpJWG uwup!i: 

liJCimhwGqbpo, pJm2t}:I Junznp qt:ppgpmfl l}lwum[!, 1980 pi.J.w4wCipg hbmn, 
pqmu t, pt hwumwmmu t wi.J.wGqw4wG mtuw4hmfl nzuwpmwgpmpJntG{!: "V[!-
4wp 16-4-mu hwubuwmi.J.mu tG uutwnuwG GbpqpmuGbJlp h qmm wpt.nwhwGmu
Gtpti uw4wp11wltu .C:."VU-p ut2 I 982p.-pG hw2npqwa hpGq mwpJ1Gbp)1, L l 974-
l 975pp.-)1G hw2npqwa hpGq mwppGhp'[l wG4ulUG qhuwmu: -'!wGp np l 983-
I 987pp. {!Gpwgpmu pJm2b}1 qb:ppgpmGbpJ:! up2pG hwzi.J.ntl ltwqumu tpCi .C:."VU 5.1 
mnltnu{!, 1976-1980pp. 2.9 mn4nup llfluwg, WUJ.lll WJU bpltm dllluwGw4whwm
t{waGhpti hwuMwmmpJmGu 1muwpwGmu t, pt JlGiUJ.bu hG wqrµnu mGmbum• 
pJwG i.J..pw pJnt~!ht1 ubo qh'.l>JigpmUhp[!: l 983- l 987pp. pJm2bp wtlhlJl uto qb:pp
gpt.nGhpp nGpwgpmu wGoGwqwG uutwnuwG awi.J.wm 4wquhg .C:."VU-p 65.0 mn-
4nu, l 976- l 980pp. 62.3 um4nu}1 ajiuwg: .C:.wuwfuwnU CihpqpmuGbpJ:! l 976-
I 980pp . .C:."VU 17.5 mn4nuj1g Cit{wqhgpG' 1983-1987pp. hwuGt1ml 16. 7 um4nup: 
lJPwdwuwUw4, mb'l}l tp mGhUmu omwpbp4pJtu ltwUJ.}:lmwJ]i znzwl}lhtli Cibp
hnup: Omwphplt_pJw qmm Ghp11PntliCihp{! CiwjunJ111 dwuwCilllltwzp2wG}1 qpn uw-

!!801'.2bfl 'l-b~f\8fl.S'Ub.PC! b'-1. Uu~USUltUu U"1Ufi.U1lu, 
'Ub.P"l-.POMTub.Pfl b'4. .QOl'S UPSU~U\,01'-U-Ub.Pfl' O.P"lbU ~'UU !!U'l.U"l-.Pf\Oub.Pfl, 

<l>O<l>OluOl'ta-801'\, ub.PQ 

./.UlffiluUfl..t. Vbf'-
').f'flHfl,bf't> b~ QHJ-S 

<.UUUlvWl-t. QOJ-S OSUP- OSUPbP4P3U Qfll-S UPSU-
&Ulffi"VU4U- :bb'l-bPUL Uv~USU4Uv lffiUt.U<UlP bf'4P3U ubP- ubf'').f'OMJ"LbPP ~U"VOHJ-

~US'-1.UtJC '1-b:bti3tiSC U"lUO-flHn~ ubP'l-Pfll-lI'UbPC 'l-f'fll-lfl,bf'C SUPPbPOl-0'3fll-ue t.bf'C 

1976-1980 2.9 62.3 17.5 
1983-1987 5.1 65.0 16.7 

SUPPliPnl-IU~fll-uC +2.2 +2.2 -0.8 
1960-1974 0.9 62.0 15.7 
1981-1994 4.0 65.8 15.3 

SUPPbf'flHcr3flFuC +3.l +3.8 -0.4 

a lil\t:.Ll1 mz l)Gljwb clwuwGwljwhwLnl\wbpy hwGl\mtI bG wl\b
tJi tlLUfl clwuwGwljwhwu1l\wb)1 1ml.JwlribpQ: l•GiUJhU ymjg b.G 
inwlJrn wnw9pu u.1muwljl1 1ml.JwlGt:.[1Q, :j:it:.l)hflwl qt:j>pypin
Gb[IG wl\LLl1 ut.b Pill\ bu ljwqut1 wl\t1J1 mz clwuwuwljwhwm-

0.0 17.5 -0.8 
2.6 14.1 -2.6 

+2.6 -3.4 -1.8 
-0.5 16.2 0.2 
1.6 13.7 -1.6 

+2:1 -2.5 -1.8 

l\wbGtpmu: 

UqpJmpp· Economic Report of the President, 1996, Tables 8-1 
and 8-28. 



wpqw4Jlg 1983- l 987pp. hwuwG ~'UU 2.6 tnn4nujl: SbuGbGp, pb JlGi UJwmwhbg 

mubpfll.jwgpGbpp 4nr1ujlg GbpIJ.JlmU:GbpjlG m1111t.1wo owtuubpfl htm: Uubpp4w

gj1Gbp}l awfuubpl} GtpqpnnHibpp CiUJWtnwltm.t (QCiqhwCimp CibprlPmU:Cibppg hw
Gwo omwptpqpJW qmtn GbpIJ.JlmU:Cibp£!) l 976-1980pp . ..!.'UU 17.5 tnnqnujlg, I 983-

'1987pp. hwuwG uJiCiiL 14. I mnqnup: Qmm wptnwhwCimU:Cibp£! Lu qmpmq Cit.lw

qbgjlG: 

UJuuiJ1unt.1. I 983- I 987pp.-j1Ci pJm2tti qb.'pjlgpmubpjl owt.lwl Cibpti twqwCi 
pwpapwguwG{! qntq{!Cipwg wutpjlqwgpCibpQ t.lbowgppu jlpbCig [!Upwgjlq UUJWn

UwCi awfuuhp{! L twl.jwCinpbG 1.jpl'.iwmbgpCi ppbCig Ubf1pf1u nbumf1uUhf1f1 hw21/ftu 

:Pftuwfiuwljnplfnl/ l.jwUJpuiwt.Ji 6Lwtfnpnu.lu: tJpwctwt.lwCiwl.j. uihqjl tp mCibCimu 
omwpbplJ.pJw qmtn CihpqpnuHitpjl Cibphnup L qmm wpmwhwCimuGbpjl l.jpl'.iw

mmu (Cibpumomt.ICibpp w6' wpmwhwfimuGbpp hwuhuwtn): Uw l'.iti2m WJfi t. pG

iD wqwCiqwl.jwCi mhumpJmCi hwuwowJCi 1.jwCifuwmhut.lmu tp, nr mbqjl 1.jmGbCiw 
[!fipwgplt owfuubp[! ll)Wptnpml .'ppCiwGuw4npbtm l}hll.Jj}nttl: 

'Ul.jwp 16-4-mu Citpl.jwJwg4mu bG CiwL I 960- I 974pp. L I 98 I- I 994pp. ui4Jw1-

Cibp£!: Utfbl]l 4wll ctwuwfiw4whwtn4wbGbpp (!Gpwgpmu :pt.qbpw1 rJm2tp qb.'pp

·gptnfibp[! uJ12pG hw2Ltml lJwqumu tpG wt.lbtfl pfl~. pwG <!."VU I uml.jnu. wtJbtfl ntJ 
ctwuwCiwl.jwhwtntjwoGbpjl [!Gpwgpmu <!."VU 4 mnl.jnup flpthuq : l!Ju bpltm w4btfl 
bpl.jwpwmL ctwuwCiwl.jwhwtn4woCibpjl wprumGpCibpJl qmqwGjl,JCibpp GuwG bG 

wtfbl]l llW'l. Cibpl.jwjwgtjw<'>flCi: l1p clwuwCiw4whwmt.lwap pGpwq[lmlL bpr pjnt-

2tp T}h'.j>flgflmCibpG wtlbt'1 tun2n11 bCi. plipwqti4 awjuumoliLpll ow4wp11tuljli tut.IL

tJl pwpop t. flul.j uwuCiwt.lnfl GLpflpmuGLppGfl tut.ILtp qtu<)p U.1u tuliquni Lu jun-

2np qb'.j>flyfluiGbpp f)bUJpn1u omwpLpl.jflJW qmm LiLpl)[lllltllil1pl1 1.wljuili w6 t. Ulli
llfl mGbGmu L qmm wpmwhwGmoGtpti 4p6tuu1111tl · 

u4wp 16-4-mu Gbp4wJwqt.lwb hwowtrnunG liLprlfrnH\LiLpp .. ::1,E-!l lilrwm

uwup hw74wpyb1m hwowp ljflpwm1LI L!J wlillwliu1lpuli tm~_1u11!it.p· 1flpn'j1Lunp 

.Pw1111nG L UJmu hwJtnGp linr f)luuwljtulil1l.ftf1 ht.u1linpql1l1flf1 tq!iqnlli t.li . np lUJll 

pt.ILrti hw7t.1wr4mt1p ppw4wti UJlUJLiu11JlJL.p1111.1LtllJI11111q111l\!1t.r1 timqliLir11 1Jl1u1-
pmo. LljWUll.jLfl[l pnp1pmH11J 4111jun1Li I. . lttlL1!1 u1wp4 . uu1 ql.nliu ,>1uprnlnul1tl1111 hl1-
mw4num1pJn1tiGLpti WUUjWfll,q 1 .. l~Jtirmuol.liluJli!u1. rn111 111luhj1li 1f1tuu111t.pli tu-
4b1!1 7111ui funumLi Lli wtjwtiqwywll inLu111p11u!J 11qu1j1t1· 

4: Ulu '-LUf> n Hua O:Ft/u 0 s UP b P4: p 8 u 
'1bP-'l-PflLl.'1bPP8 

'-U. JIY!tll UI w p !1 LIL p )1 !J IJ]lltHJ J LU I ·l, 1u h 111 liq Lt I, p j 1 I Hu J p L1 lu11 l11u t1 l1l1JI1111111 ll l1 l1 JI I• 
44w1J1 UWU)l, l111u1wtj11p1uu1l1u uLLt llllUlll.Jl.pll(lllfl. 'Jil1l11ultllllltj11111ll·1 1. l)tJ1lll(ll1pl1 -
ptuyj1 liLplJlllll]ULflll l.j11qut14 . I lllllllLl!J1uuj1p11tpjllllllll.J1[1 l/111 J•J lilt lllllljjlll , llJI (I · 

mwpLpljpw4)1uLpf1!J I. lljluu11.j1u1Jr11Li lJ}11uqJu11 ·1,u1hlull•1l1l1J1l1 hm1plilaul1u1lt L11u · 
UjflUlUll uj1y1141JLpJ1 ur1u1wlj11111uu1Lu 5 u111lp1up 

l•!J JUJL 'u L!J w4qmu uu11upt.pl111Jw L1l.q1qpr11ul1lif1p l~ln, u1L1111l111111p11ul1 1jp1u 

l.Jpp u4wu1j1Ll.tp111l1Ll.t111t.l tJUllU[ILJll.j[IJlll ltl1(11jfllllllltl1pl1q 111111111hllllljlllltjllJI1•l111p. 

WUjW ljlUflLll[l I. wwt• llllllllY 111L1L.!Juq 1ujll 1jltf1<'ltUJ11')1 lq1L1111 t11111uLpp E(lllllllllllth 

liwlljWU l.jWUJ!1u1w1J1 !JLph11upp lnull11L.ql111111 I u111lp1u1uqp111Jf'L1lq1j1 q11111(1tuq · 

liw!Jp L !JLp1111111t.l!JLpj1 1u1jL1f1 1•u1111ip lllulj11111111ul1l1l1 , v1ul1 l1u1p1111 t JI u1l111t1 111l1l1-

tiw1 qptu f'IUlJW4tUJlllflJWIJ 11Lu11i11nl . (Jl,1Jl1l11ulll1pl1 . lpu11111 JlJLILfll• Li lllll l11u1qj1· 

UIUJ[ 1lt1~1141Jl,pj1 wtJL1wq111up, l'11L !J1111l1!n1L11Jf1U1ltp 1'11l11ul1uu11j1q11j1111\ l1l1 l)lJllU(I · 

L11 L1111 lU ltl1p 1111111 1.H.1Lfl111j . IJl'tu (lt'q llULJ ll L li w u l1f1l1l11uqj1 Ill.' I 11HI1111u 1j11 p l1L,11j1 u1 fl tll ltt 

llJHllllu4w1.t111pJ111!Jp L w:l111u111wtj1upul'11(1 l•l1111pl1L, , ltl1pqp1111hUJ]1l1 lljt}'lllJLtl1pj1 
tiLpl111upp lil,iJ1uqlJ1111\ I l1tuL tUU(llHJlll .i1ul11111pt1 [, 11111lp1ulJlq1j1111wluul1).lp uuHllfl 



bpqpwgflCibpfl ltnquflg: liJCimhwCiqbpa, bpb up2ngGhJ11! }ubtwuumpbu bG Ghp 

qptlmu, opwqpbfll! qpbpbG hwumtJgGhp (wtqwqw hqwunun), Ilflt! qlfmtuhw-• 
mmgp omwpbpltpwgflCibpp tqwhwG2Ghpl! wuiwqw hqwummlibpfl liqwmuw~p: 
lfJntU qnqupg, bph Up2n9Cibpl! 4wmfi4mu tu QWOp hWU1IllJ9 phpnq OJlWqphpp 
4Jlw, GhpqpnqGbpp hwpuumtpJmG[! 4Gtlwq}1: PwJg uw hwtlwuwpwtqhu 6}lzm t 
GwL. WJU opwqphpp hwliwp, np :Pf1GwGuwqnp4mu tG UpWJG hWjpbuwqwG up-;. i 

I 

2ngGhpntl: : 

UpmwuwhuwCipg ltwuiflmwtJl Cibphnupl! lJ1iwgJWl "UwhwGqGbp wp111n .. p 1 

4t:ap2f1Gflu 4_w}utlwompJWU ut2 W qgmu omwptp4.JlJW tJ.wp4_wmmCihpflg: bpp 
pGCiwpl}mu tGp WJU hwpg[!, hwp4w4np t ~unnwGwt omwphflltPJW Gb.p1yuuu

Ghp)l pGmJpJ:!: 1980-wltwfi p4w4wGGhppG omwptp4pwgf1Cihp)l 4.nqujl.g mpwuw

qpl{wo uf12ngGtpp GzwGwltwJll UWU[! 4.wmwptlbg n}lultwJtiG 4.wUiflmwtlt' wpdb
fHlJlhpp, hnq)l, :}>flqjlt.iwltwG 4_wnmgqwopCibpli, h otmfiwplt~wmppwqwG qnpan1-
GbmpJWG ut2 GbprymtuGhpti up2ngnt[: liJuUiflup GhpqpmuGhpJ:! ~hG [!Gqqp4_nul 
U)WJuwGwqpwJflG htm46wpuwu UJ.Wpmw4npmpJmG: lfJmuGbpt! Ghprymu.lGbp 
4.wmwphgliG tqbmwltwG h !!GlthpmpJmGCibpjl. uiwpmwmnuubpmu: U1u Cihp

llf1nttWbJ11!, hwuwpjw wupnq2mpJWUp, hwumwmmG mn4_numt tqwpmwt[npm
pjmCiGhp tpG: .QwGjl. np GhpqpmliwJflG <)pwqpbp[! zwhmpwpbp bG, UU"V pw-

11wpwg}lGtp[!, pfi~utbu h omwptp4_pwg}lGtp{!, zwhmu bG WJU opwqphpp ahn
Gwp4_uwG wp111mupmu: 

P."G2 mhq}l qmCihfiw, hpt omwpbpt.ipwgjl.Gtp[! hwfi4_wpo npnzhG. pphGg «$n

il[!» mmG mwGbt L. [!GqhwmhG Dp.wgJWl "UwhwGqGhpmu GhpllJlmuGbpp ~jl.fiwG

uw4npmun: "lwpq ~t. pt jl.Ci~m pwnwg}lnphG mwuGJwlt hwqwpw4np omwp
hpltpwg)l GtpqpnqCibpt! tqbmp t tppht hwG4_wpowltfl «wubCi )1G2 4w6wnbCi»' hw

uhuwmwo mwufiJwlt hwqwpw4np hwJpbGwltwfi fibpqpnqfitpjl. hbm: UwltwJfi, 

fim1Gf1ult bpb WJllU)bU t}lGjl., zm4WJW4.wG ltwpqw4npuwG qnpanGCibp{! 4.ltw
jntGwgGbG qpw htmL.wGpfihp[!: <!.jl.zbCip, np otnwpbpl.tpwgpGhpp «tltnrit!>> qDJm

pJmCi mGjl. wpctbpqptpjl, U)Wptnwmnuutpp L. !ppq}14wqwfi wlftnpt[Ghpp olill4: h
pt omwpbp4_pwgpGbp{! hwGqwpo $npabG tJ.wliwnbt WJI} wltmf1tlGbp(!, WUJW 
qClbpfl wG4_mli[! l}umbqajl. npnz }lpwqwG zwhwt[bm qfibp' mbqwgp GhpJ\PnqGhp}l 

hwuwp: Sbqwgfl Gbpqpnquhp{! 4.zwhbG, pulf omwpbp4_pwgp fibpqpnqGbpJ! 4_mm

ctbli: "UuwGwUJhu, tpt omwpbp4.flwg}lGtpn qwqwphgubG jl.ptCig GbpqpmuGtpn 
lJ1iwgJWl "UwhwCiqGhpmu, WUJW jl.pw4_wG mnqnuwqpmjpfibp{! lfpwpopwGwG: 

UwltwJli wtJ.bt}l pwpop }lpw4_wG tnnl{nuwqpmjpGbpG wtlbtfl qpwtlf1~ lfqwp&GbQ 
UU"V-mu GbpqpmuGtp 4wmwphl{! L. qpwfiml }lulf, qoqGbG. 4_wG}uhtm uf12ngGbpfl 
rupmwhnup[!: 

t.lbp2wtqbu, omwpbplfpwg}lGbpp GbpqpmuGbpp hhm 4_wtqt[wo npu4_wJ

GntpJmGG wtlblf1 zmm uutwnGmu t omwpbpl.tpwgp Ghpqpnq)lG, pwG pb umwgnq 

bpltf1jlG: 4wnw4.wpmpJwfi hwuwp zwm wtltJll hbzm t pnGwqpw4ht npht omwp
tp4pwgl1 Gbpqpnajl ubtj1w4wGmpJntG{!, pwG ph npL.t Gbpqpnq)l hwuwp' 4tpw

hu4nr1mpJmG ppw4wGwgfit1 npL.t omwpbpltpJW 4wnw4.wpmpJwG 12wqwpw-
4wfimpjwG 4.pw: "lwmumpJmG.r hwtlwummu t omwpbp4pwgp Gbpqpnajl jun

ghtlmtpJmGn: bplfpnpq hwuwzjuwphwJflG UJWtnbpwqujl J:!Gpwgpmu lJ1iwgJwt 
"UwhwCiqfihpt! pnGwqpwl[bt tG qbpilwG.wgjl.Gbpfl L. liwtqnCiwgpGhpp mfibg-

4wap{!: lJ112f1G Uphbtpp ilfl pwfip bpltp£ibp pnGwqpw4t1 bG omwpbp4pwgpCibpp 
mGbgt[wopt!, bpp GpwGp wqqwJGwgp,flG jl.pbfig hwjphGw4_wG fiwitPwJ}lCi wp-

11JmGwpbpmpJntGt! 1950-wltwG h 1960-wltwG ptlwltwCiGbppG: .'.bjl.qb1 lrwumpnJfl 

opnp 4mpwjjl 4_wnwl{wpmpJmUt! pnfiwqpwtlbg omwpbp4.flwgpGhpjl ub$w4w

GmpJmU{!: OmwpbpltflJW Ghp'1flmtlfibpl} tl_wJbtmli bfi qwpqwgnq bp4.Jlf1 pw

qwpwqwGmp3wG h1m11t!G4w1mpJmfit!: lJ1iwgJWl \,whwfiqGtpmu GhpqpmuCihp 
wfihtm qpwt[zntpJntfit! omwpbp4pwgpGbpp hwuwp hbmhwGp t UU"V qwmut[w-



pmpJwCi Ci4wUluwup mwowa WJU tlumwhmpJwCi, np tlhp2fluu l}l ~wpw2whfl flp 

pwphUUJWUU1 qpmpJillU[!'. 

lIUPff"-'l. b'7, UfUl.Bfi.2, f!Bfi~.2bf'l '1-bl>f'lBf'lS\,bPC! 
U'U'llfi~lT Ufi.U.2U8'7bL 

flpn2 uwpr1J14 UUlwtlwtumpJmCi mCibG, np pJm2bp 11b.'pflgptn[! 14f16wmbtm 
11huwmu LnCimtuw4wG WI]bUlG wGfumuwtfiht]t t: UJu hwpg[) pGCiwpl.jhJ.Jrn 4w

pLnp t qflmwl.jgb1, np tfintuwnmpJmGCibp tlbpgGbt[! mGmbuwi.twpuwCi utnwfi

qwpm utpn11 t: .Pwquwpfltl tunznp L 2whmpwptp 4np1.4npwgflwGbp u2mw1.4bu 

~t.{6wpl}wa 1.4wpmpbp mCibCi : ~wGfl l'}bn npLt pflqGbuni.t qpwIJtlnq '.pflpuwjp qmm 

bl.J.wummu qbpwqwGgmtl t Cipw mnl.jnuwJflG 1.4wpmw4npmpJmGGbppG, lllllJW 

~l{6wpi.two 1.4wpmp[! tntP2 tuGJ1ppGbp iP hwpmgmu: 
'UmJCiG t 4wmwptlmu fiwL '.pbl'}bpwt ljwnwl}w[lntflJWU hbm: .J!wOP qlm 

l/.wnwrJwpmp1mal! rJumwh t, np i/WJ1111l bO pwpdpwgubz hwpqbppg umwgl/IHJ 
bqwrinunlibpfl' UJwpmpp UJWpmwrJnpn1p1niOubpf! l/cfwpbzm hwuwp, :PbIJbpwl 
IJwnwf/wpmpJD16[! zmpf Ju6rJ]Jpubp lP mubuw PP 11/cfwpr[wc} UJWpwpbp[! 
:}>ft6w0uwr[npb[Dl ~ l[bpw.jJ]lfiwuuwf/npbLDL qbugmiu: lnf fiw 1/WJ1111l t WJIJ 
IJwinwpbL rf]J2in: UUJWQWJP ribf 11/W wuuwp]lf/, npp rguup1wup :PbIJbpWL 
IJ/WPIIIJ1bp{} UJbwp t l/lWl/r/wh zpubfi: 

liJUUJflumj, 4uuiwhntf1JWU pwGw1pG uinl.J.nuUJJllG UjWJlUHUL}llJllllPJWU hwuL

UWU1 u1.4wutlnIJ w1.4wqw t:.1.jwt.lnnnGbpli Lli : Uw 6111ui t wlituuuiliLpj1, uwuliwl}nr 

ohnGwpljwmt:.pbpfl Li ljwnw4wpntf1jntGliLp)l hwLiwp : ''Ul.J 4uu1wht.1t1 ' l W[llLJll[_) 

Ul.fl.., 1'l:.fll:.pw1. ljwnw4wpmf1JntG[1: 1940-wljwli plju1L1tulilllif1l1 4Lp}'Lppli UlfU 
'.pbflhpW[ t:.ljWUO!UlGLpp unuiw4npwUjLU 10 Ulnl.jnup owjuutj111Li Lp u1t.u1wljwli 

1.4W(lU1p[1 tl6wpL1m i.trw: PGiuiLu <.JlllJ!-J t. u1p4111Li lilttup l<1-:'-111Li, q111u1 urnt1nu

CibJ1'1 Lj6wpuwG owfuuLp[! 195 I- I 974pp . l1wquL1 l1li 'j1l1qlq1tut l1l11utin1 u1lilq1j1 tin

UJWLjnpw1.4Lu 7 UJn4nu[1: 19XO-wl.jtuLilJLp!1 puptuqprnu u111l111uliLpj1 tl(itupt\n1li 

owjuuLp(l, ,,t:.11Lpw1 L4wumuiGLpl1 Oliy. 4u111111 L1 ltl1Jlll(lllj LU Cit., l1l1. I l))l(Jp hlllU

GLtn4 I 0 uml.jnuJ1, I 9X3p.-flli I 4 u1nlj11uj1, j1ul1 ( lJ'JIJp I<• tn11411ut1. lJ ljutut) I lJ1JO 

p4w4wlil1y WJU owjuuLflJl l•Ll}l.(IUI( Ll.jLUllfllllllllq1t1 ltLy ul11u41., l1li lllHJU lilU-

4W[llJW4Jtu : 
Snl.j11uj1 tjGwpuwu owjuul1pl1 F.r1l1ptu1 l1l1111u111u1l1l1pl1 ul.y (lpmi tnliu1t.

umpJwu ,\Wtj1Lp)1 hwuLLIWUI) J'ILIJlllJlllllJlllllll ujtllllllll[I :It lp1q11111 .'lllJlllllltUL[tjl1(, 

wnGtjwqli wnwGy 1mpy ht..u1Lwlipl1Lpj1 l;pt. u111lp1ul1l1pl1 t!Ci1u111\1ul1 thutuut.pp 

JWf11Hli1114Lu l'tupt.ipwliwt '.l•l..f1Lp1u1 Llpmi111u1l!l1pl1 IHulll1t1LULlllll}lJlULll'· Lllll(lll tu-

61111 u111411uj1 tjuwpuwlJ owJuuLp[I 11lluq1nj 1utlL1l1 l1qd1!tup1uql1l1ll 1HujuuLpl1 l111p-

6wuimup. L UWf1'11•4 4uw1114 w4L.1J1 l1Lplu11111l1l1. 11(1 ljllllllllljtlljllllt'(lllltlt ltp tjtup-

4w JPU ~ wpuHutjnp111 JI Jilt ullLpj1q tu4 tu tmjL1111 l11ml1up. rqnql111 Ljt.py I• Lt tl!1ynlJ, 

hmJup 1.J11ut1 tJin11 u1uit..1r11 tJ11w 111t.1Lpj1 tu Ju qrnqLul11J111 up u1tupu11'l•J1I• H1u1ullutu-

4npuwll L tjLpw1•J1uwL111wtj11pt.i1ull tm1Lu111tul11nl l1u1111mjtu11111p1ullr tu11:11p q111-

uwput..111nj tju1p4LJI 41.pquL111 [, tl111qj1 IU(llllll lU(1l1 1. t1l1"J11JlUlJJllUJI• 1ju1t1q1, flllllfll 

ljLp l.juqLu urn411u1uqprnwt1t.11p l. I 1 w1ll•1I• lp11ltju1puHJl1Ll1 lp11111ml11q1111pJ1ull lnu 

uwp flp 1.4w1nnpl1pl1 tjcnu111iwu tl1lll(lllllllljllplll1'JllllllJl1pl1 l(tllllllll(llllll(I l;plo lllJll 

111t1Lp11 pwtju11.jwliw,1tutJ1 j1uu1Luulnl l1ti . untpu tl)11Lq!J l1l1'!•111uqf1uqj1 l1l1tut1111tuLIJ• 

tjwjup lJW[llll( I. IJIYllf1l1u 4l11uuiJLp lttllllljUL( l1plt1UJ1LlldllHll1t..u1 ltlllll(flUIWtl• .'llll(lll · 

Jflu II,' LiltUljU 1>LIJL(ILU( lflllllllll1LUJll11J•JIU{I l11u11tup. ILIJI llllilo lljlllll Ljluplpuur11l1lq1l1 

hwuwp . l;tj LJ'li 41ur11u41u11111p1111l1p , 11p1ql1u ltp \l(lllJlllll'l•fiP tlC1t11ptq111 t[lipyl1l1 11!1 -

yr11.J, r1l•Lil1 tjH111 U1UJLp11!1, uu4u1 qp1u 1up111r11ll1'1• L11l1llj1 lil1111l1pl1l11•111uqt11ull l1 tj111 -
1uwlJu14uwli htutl1ul1w111J11 tl1p11q1111lp S!Ju1l1u111p1r11l1p j11t111111pl1l1 l11llt1uu11l1 
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Qmm mn4nuwJJ1u awtuubp{l :j>bl)bpwt bl.J.wtimJ1 Ciltwmuwup mnl.J.nufibpnq 

<!.wtJ.huwt UJWpmpG wuhGmphp hwGqhgpt1 t l>}lGwGuwlJ.wG CiqGwdwup: U}i 
pwGp hptmGhpp mGmhumpJmGGhp, WJil ptlnpf Pnt}li.J.PwJp, UpqhGmflCiwJp, ~p-
1.Jlp, PpwqlitJiwJp Lt PupwJbtJi, t.l_hf12Pfi mwrf1Ghpj1G pwn;iwJt.l_ht hG' tun2np UJUipm
J:!hpjl, tlJnajl wtJ.htwguwG Lt wGlJ.wnwt.l_wpbtlt qwpawb" JlGl>uwgflwJjl 1..4wm6w
nml: SGmhuwqhmGhpfl uto uwuu tlumwh t, np U}lwgJWL "UwhwGqGtpmu, Gwtu
pwG GuwG 6qGwdwujl wnw2 qwm, ljwnmgnqwlJ.wG pw11tp lJ.ahnGwplJ.tJ.bG: UJ
GmhwGqhpa, U}lwgJWI LiwhwGqGhp!} UJWZU1UJWGl.\wb" ~bG mGmbuwq)m1wlJ.wfi 
opMipGhpj1 wqqtgmpJmGpg: SnltnuCihpj1 tJ.6wpuwCi b"wtuub[ljl u2mUJltwG wCiQ 
:J>bqbpw1 blJ.wummfih[lp uh2, U)lllpqnpnz ltbptqml ~hwGqhgGp tupum WU· 
pwpbGUJwum mGmbuwljwG hbml.i.UJGpGhpp: 

Opnz mGmhuwqtmGhp hwunqtJ.wa bG, np «qh:J>pg}lmGhpp UlP"PtbUl!» 2wtflw
qwGgtlwa t hhml.i.JWL UJWU16wnCihpntl. ( 1) W f!GrµuGqmu WJG lfl.WUUl{!, np UJhUlnt· 
pJmGG m mhqw4wG lJ.wnwl{wpmpJmfiGtpu Gzwfiwl)wtli 2wlflhpntJ. wtJ.htgmlJ.Ghp 
hG mGhCinu'i, (2) :f>bqbpwt hw2tJ.wUJwhw4wG {!GpwgwlJ.wpqmu hw2tUi 2tfi wnG{!· 
!{mu hwLlWUJWUlWUfuwG lJ.wUJflmw1 awtuubp{!, l.i. (3) wfitJ.wUwlJ.wu PJill2hJ1 qh
:Pflgpmp l{Jlw pG:PuwgpwJfl GhpqnpompJntG{!: 

"lbSUlf U"U bl.( Sb'lUltU"U U'-lbl8fl~lf"UbPP. 
Obilfl.RUB"Ufl'l Uil'l-b8fl~f()-Bfl~'7C! 

~fiWJWO :f>bqbpw1 qwnwtJ.wpntpjmGG mGbGnu'i t pJm2bp ob<) qb~)lgpmfibp, 
GwhwGqwJpfi m mbrtwltwG 4wnwtlwpmp1mGGbp{! CizwGwqwlfl iwtflhpnt.1_ w~ 
tJ.h19m4lihp bG mGhCimu: ..(hml.i.wpwp, pntnJl 4wnwtlwpwlJ.wG uwpil}lGGbpp I!Ull~ 



;twfimp rit:j>)1g)1mG wtJ.bl}l qmpp t, pwG :Ptrihpw1 4wnwtJ.wpntpjwG U14.Jw1GbpG 

, 1G gmJg mwliJu: 

'\.,ljwp 16-6-mu GbpljwjwgtJ.mu bG l}b:j>)lg)lt.n)l t[bpwpbpJWl mtl.Jwtfibp, npnfi12 

IJ !fif}qplJmu bfi UJbmmpJntfifi m tnbfJ.wl.Jwfi 1.JwnwtJ.wpmpJmGCibpQ: q_tp2)1fi 25 
nwppfibp)l l}Upwgi)ntU U)htnw4wu pJnt2bJ1 h UlbflW4wCi 4wnwlfwpntpjntCiCibp)l 

lntqwl19tlwu pJnt2bCibpG mfibgbt hG u2mwljwG wtlb1gm4Gbp. nrmGp hwtlwuwp 

· :iG bflht unmwtJ.npwUJbu ..!,'\.,U 2 mnl{nu)lG : lJpwu)lG lfbpgpwo, 1.JwnwtJ.wpmpJwG 

· m1np uwljwp11wl.JGbp)l rit:j>)lg)lmGbpD :j>tritpw1. UJbmw4wG L mtriwljwG, 1980 

3tJ.w4wfi)lg uljuwu u)19)1G hw2tJ.ntJ. 4wqumu bG ..!.'\.,U 2 mn4nuD: liJu dwuwGw4w

~p2wG)1 (}Gpwgpmu UJbtnmpJwG L t.nbflw4wG 4wnwtlwrmtpJmGGbp)1 wlfhL
gm~ubfl[J 4wqut1 bG :ptqtpw1 11t:P)lg)1mfihp)1 unmwt[npwUJhu 1.JbuD: q_l.JWJW-

4n2t1ntl WJU gmgwGJi2utp(}, zwm mGmbuwqhmfibp UJGrµi1u bG. np :Pb'ltrw1 hw
uwljwpq)l tntl.JwtGbp(} qbpwqGwhwmmu tG U)htnwl.JwG rit.'j>jigjimCitpp ClwtltUJ[I: 

4:U'1lP.SUL l'.>UluUbPP.\., ~Ulru'1lUSUUiuUt, 
~n~n~n~~sn~t,t,bPe 

flpnz rtbUJpLpmu ut:.up [1Grµi1Gmu bup. np 4nJntpJmG ruG)l rnwpphpntpjntti 

bpljwpwdwu4Lm w4mjit[uLp)1 L pupwgj14 UUJWmiwli hwuw11 t[rnlmunmp_1mliut:.11 

tlbpgGbtm u)19L: '\.,np tnntG 4Gt:.1m hwuwp tlin)utunmpJntG t!LpqliL111. npp liwfmu

mbut.lmu t. np 4uwpt[)130 mwpmu ul1 pwG l. flu4 ,1tupu1ptjtu tlhpyj1li Lwu llL4wu 

qGw1m hwuwp lfin)utunntpJmG wLlblfl pn1n1mt[f1u WJJ ptuu. :Jt.11li1upljmpJrnlilit11p 

lJwUJJimw1)1 L pupwg)14 owjuuLpt1 htuuwp uw!uwh1u.i!14 1111111yt.Lit.111 Lli lj1uqu111u 
bpljwpwdwul.Jhm w4m)nltiLp)1 L pupw4j1lj d1uuwu1ul1tu,1 pytul1111ti oquHuqnfH)tJ1111 

nbum J1 uti Lp)l hw u w J1 4 w m w pt[ n rt ow !u uh 1111 urnq1 I' lqnu lplluli Li tq 1u t11tu4 ml 

SGuiliuw4wpuwu UJflW4ui~ljWJllLU npLI !un,mp lputqj1L111u1 ()tuluu li1u!utuM.nLil1-

LDl hwt.lwp tJrnjuwnmpJm!J 4Lp4liL1p ljwunupl111u1ql111 pli11111l1l11l1 til.pr111 I. 

'l-Jlw(j hwljwnwlj. :11L1JL11w1 41ummjwp111pJ111llp : 11 1m11111•l1111ulp11tl 11pl1l lmp 
UWJ[llllT)lll 4tuu oriw!Jw4lif11• hLUULUfl ljLLJUllllJllltuil (11uju11L1pp phpllllllllj l) LUf!lll

JnlflJlllUliLpll lnmlwp Dwl11ut..p!1q Lpuu 111pull111'l•l1p111 h1ut11l1111t111111Lll1p!1q . llp

pwlint[ np 1'JlllyL!1 11LH1ljj1u1tiLpp oqunuq11pillj111u l1l1 l1plp1q11u1.huul1l1u1 wl1111j1tl

(jL[1p :11!1tiwulllut[npLp11 l11uu1up. 1UJIJl'Lul1111j u11qwlp11 l11upl11uu11111il .pp L1uunuliu1ti 

{)tun w J 111 PJll 1 u (J Lp I• 1mq 1uy tu i:J tu 1j 1u I llfl Llj t, 11 I nu JI lp111 l1 l1 1q u1p1111mj 11p 111 p J rt1 LL h lij 1f 1 

tJrnjuhwu1111qn11l. Opj1u1u4, Lllplll1Jfll11Jp :j1L11l1fllUJ l11u111u1j1up111p11HL1p llJO tlJll q11-

1wp l. i)1u!11ur11u 4pwuL!Jjwl1wJl1l1 mwp1ui1p 1u1quil1r11jl,1111 h111111up . 11pp l1t.plp11 -

Jl11Uu 41upo4111u I. 12 u1u 11111w1111t[ · Lpl1 1u111 i1u1!1111p 'jtj1l1111l1u1111l111111t1 1q1upmpml 

u1wpLljwlJ 12 u111lp1u u111Lj11u1uqp111wr11j . wu1111 11111 ujqj111l1p lp1111111p1lr1111 I tql1 -

Ulwlj1uu UlUllJUlj>jlli . lhul11ujlJ 41urm11j1upr11pjull1 pl1pu1qj1l1 1lllllt111l.pl1 ul.y 11: 1111 

t[rntJ111fu111pJ111u :11 mLqJ1 111llt,!J111ll tj1111it'11ulpu1111ul1 ,1111!1111p 1111ulJl1111111tl I I~ 11j1 -

1Jrnli q111wpmj . !1114 u111lj11uuL.pl1 1jC1111p11111l1 i1111/1111l1 111tjl,t111l111111 I 12 11!11/111ll q11-

1wp114 

Cwu1 u1lw1t,u1uyt..u1!1l111 l11ut111qtl111tl t.l1. 1111 lJlllllLlltj111p111p1u1l1 lp11111!1<1 lftlltq/1 · 

UlWI i1wjuut..pj1 (Jl..pw111111l11. 11pu1L11 pl1p111qj1l1 l1111!1111lq1, u1.,1111ql11111l I ql1'1i11qf1111 -

!Jl..p!1 iHut.jwtfl '.JllWJWll qthjuq1 I 111111:1•1 'l•l111l1111u1 t1111111111j111p1111111ul1 q111u1 lp11111!1 
UlUll ow1uul.pl1 (1.Jy11/1u1 ul11)111pjlllU(I . llilllf!llJll llflll(ll( I Ill' qp111llv qq1u1/1 .'lllLj1l1pl1 

t.Ll ll1uuL11111l llju pl1tlu11111I 1jl1(l}•l11t lil1u11uqm1111tpp11l1p q111Jq I L1lltl[l1t1 , 1111 

UIJUUfj1ul1 owjuul,pp ljtuq1il11 t,l1 1111jl11)1 ptult ~CJ 1·qqjllll1''1 q1q1up l'JXlJ -1ul11ul1llt1pf1 

4t.iuLpl1ll " 

J~1 1 l 1\..' ll I l '> ll tl " \~ l11d1 lhuJµ t:t l>-.: 11 ..._ 11 ' )11111 l · I·,-, "' \k.1 ·, 11111 ... : 111 .111d 11":11 l1t1ph-. .1f1l'll , \11i. 

nta11ll1111 .. 1111t J1,_. 1 -~t\11\ J 1>1'l.r< 1 l ' I' I l ·l l 
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1970 1975 1980 1985 1990 

SwpJi 

'-lt..r9pG mwpptibppG ~>bIJl..flWL L. mbqw4wG 4wnwi.twpm
pJmfifiL11fi mGbGmu bG pjnt~bp w4b19m4Gbp: UjUUjbU, pn
tnr 4wnw4wpmp1mGGbpp· :PbTJL.pwi., UjbmmpJWG l. mLqw-
4wfi, pJm9tp 11b'.fipg!1mGbp[1 upwupG 4bpgpwo. wtlL.tP 
tlJnpp bG. pwG ,:PbrJbJlWL 4wnw4wflntflJWG qb,:Ppgpm11: llilPJntfltf Economic Report of the President, 1996. 

fl.'-1:t>LBUBP.U\, lub"'l.U@-Sfii'Pili'lT t l!Sfi1'Qbfl. 
L}.b:bfl.Bfl.S (! 

U]1G~ WJctU ubfi12 qmumu hup, np jlG~uwgtiwG wqrµuu t wGtlwGwqwG mnqn
uwqpmmGbflp t.1.Pw: bpp uwpqJ14 wljGltw1nui bu }l.Ci.'l>uwgpwJp npL.t 4nGqpbm 
uwltwrqwlj, WJG wpqbG Ghpwmtmu t wG4wGw4wG mnljnuwruimJJlP 1Hi2: 

bflp pG,'puwgpwjp war hwuGmu t wtJ.bJli pwp6p uw4wpqw4Ghpp, UUJ.WutJ.nq 
wuiwqw }lG,'puwgpwG L. Gnp pnqwpl}tJ.wo UJ.Wpmwmnuubp}l wGtlwGwlp.uG um
Ljnuwl}pmJPGbpl} GmJGUJ.bu weijl upmmu 4mtlbGwG: vwtu4pGmu pnqwp4tJ.wo 
UJ.wpmwmnuubpp mnljnuwqpntJpGbpl}, WJGmhwCiqbp6, 4uGwG wGipnqmtu' 
ujiG~L. ruiwGg ctwuljbtn}l JpwGww: <!.bmL.wpwp, bpp pCi'.j>uwgpwJp uwqwpqwlm 
pwpapwGmu t, WUJ.W mn4nuGtpp tl6wpuwG 4wnw4wpmpJwG etwltJuD hbm t 



1Himu hljwununGhp)l L. owtuubpp t!GI}hwGmp w6pg: '1-pw W(lTUntlipnu}, t!Uf)Wgf14 

pJnt2hfl qhf>flgjmlt! npn2 ctwuwllwlJml. qphpwqllwhwwj1 4wnwtJ.wpmpJwG 

uiwpwpp hhwL.wlipntJ. wnw2wgn11 tp4wpwdwul.jhm UJWpmwl{npntpJmllGhp)l 

2wtfiu: t.lt112rG hw2tJ.ntJ., «hf!G UJWpmwmnuuhpt!» Ujhtnp t t1trw1>rGwGuwtJ.np
t.J.hG wtJ.hJll pwpap wGL/wGwqwG mnqnuGhpntJ.: bpp qw whajl t mGhGmu, pb 

ljwnwt.J.wpmpJwG umljnup t.16wpuwG awp.iubp[!. L. pb pJm2hfl ritf>pgflmG w6mu 

hfi: 'UhpljWJntUu UjbtnwqwG UJWflUlJ:!P uwpuwfi up2f1G ctwu4bm[! unmwt.lnpw

Ujhu t.J.hg tnwpfl t 4wqtimu: liJuUJJ1umJ., ctwuwGw4wJ)lG lillQ[I, npfl Dfirwgpnu1 
pJnt2hfl rib:Pflgflwj1 hwpwphpwljwfi ubampJntfiD pbpwqGwhwmtJ.mti t, qwpnri. t 
pwt.J.wljwGflG tibo JllGhi: 

ti)12m hwqwnwlJG t JllGmu, hrp )lG:Puwg)lwJ)l uwqwpqwlj)l wGljmu t wbfllt 

mfibGmu: '.:>GwJwb wt.lbJll gwap L/lwumwgfl L UUJWul/b1}1p )lG:Puwg)lwJfl tiw4wp
qwljGhp[1 lJ4p6wwhll Gnp pnri.wp4tJ.n11 lljW(lUlwu1m1ubpp wGt.lwGw4wG mn4nuw
rym1wGtp[), uw4wJG Gwp.i4)1Gmu pnri.wp4ljwo UJW[lUlwtnntiubp)l qptiwg mn-

4nuGbpfl t.ll'iwpmuGhpJ:l wt.lbJll pw[16p wGt.lwGwljwG umynuwqpmmGbrmJ.. yti(l

GwG wGtfint.lmD.i: liJUUJj1um{, pG.'t>uwgpwJp liwltwr11wyt1 wGljtiwG htmLwGpmJ. 

ljwnwtJ.wpmpJwG urnljnuGtri)l tJ.6wpliwG owp.iuLrl1 wGtJ.wGwl.jwli qmULupGb[l)l 

ltpl'iwmmuG wtJ.LJll 11wG11wrinrbG 4GLjwqJ1. pwli liJmu Lljtuli111u1GL.rG m owtu

uhpt!: UJu hwli4wtiwGpGhpmli. pJm2tr 11t1>l1gfltnt! owuwGwljwtJ.nrLuu1Lu wtJ.L1)1 

tibo 41J1Gp, pwG WUJW4WJntU (tpL ljwnwt.lwpmpJwli t1pwlttuu 246u1ptJ.tui> 

UJW(lUlpb[lt! Uliwli hWUUlWUlnt (i ): 

f"lG1>uwqpwli GwL wriw4wrimli l pJlll}ILl1 qt.'.l>IHJl1u1lilq1t1 :unj1l.pli LUJ[ u1tuln

GwnnLj: l;Jlp mLrit1 l nd.iblinu.i u_iunuljwli t1Ci:J•1JWlJIHu. L qptu hLu1Ltulipmj Lul.il{tu

Gwqwli mnljnuw1111mJ1JGl.p[! pwpopwG111u Lli. tuu1w l1l1 :j1uu14jnuu (I I pwpo 

pwgtimli l UJWpmpp '.ppGwCiuwLjnpuwti hLm 4tuu1Llwc) u1liLjwGu1ljLuLi otutuut.p11 L 

(2) J?WJDWJnttl l JwuljLUJ(I )l[lWljUI<) Ll[lU[lUlWUlllUULpj1 hl1ll1 ljlllllllltui> j1ptu4Luli 

UJW[l U1 wLjnp111 r Jill GtiLp[): l~JU Lp 4111 h Lui L 1utipl1 tq1p ti 111juI11u lllllllllll\ l1 l1pqlljll)lll -

f} JTil U rntiLU. J'WJlJ upwjLi wtJL1)1 l'W(ltip u111ljmuu111rn1jpl1l1pli t,tJ ljllllllllljLllfllllp.Ju1li 

pjnt 9L111 U rwqwlnu JUl LpLrn u. 
-PliuwpljLlip hl.mLJLUJ t1pwqp111111111 lip I ;t1p1uqpl.lq• lp11111uLjtup111 p_1Lul1 tql. 

mw4wu 4111u1 t4wpu1pp ljwqt.1111u I .I u1pl11!111h rpqtup. LH11111111j1q1un1[l1u i'>'>0-1u· 

4wuliLpj1 1.jLuLpl1u lll1w4Jw1 11whwliqlJl,11t1 1p111r1 }l1ql.p11q 11pupu1p!1 :1u1t1ml -t 
u111411u l1ll}IJLUtJl1wJl1 llLu1L1uupmj. wlr1j1ul11ulj1ulr u111lp1u1u111rn1wl1l1pp -t Ulll-

4nu114 wiJL1J1 ptuptip Lu . pwli 41J1liLl1li. lq1l, 11lil1pl1 pilql11ul1111p 111ul11upr1111L111 l1t11· 
JlllU 1t1hLp . l~!Jtjurl!wljurh u111lplUlUllJllllJJ>lil.11!1 IUJll -t lllllljllll lU(1(1 lJllllllllljlll 

JllllJlJUJ[J u111lj11ul1Lpl1 LjGwptilul! (1u11uulq1l1 w1jt.puql111111 I l11u11qhl1pnl t1!1L1:l1 1211 

Ulli)llllpfl q11pupl1 {J Ul(ljlj)llllll1 -t Ulllljlllljl) ~11l11111l1!1p!1 1IC1tlljlllllll1 lllpr 1)1uj11ul1fl(l 

4liLpwnLjLli J'J"1~Ll1 uL~ 4 u111lp1u!1 !1l11•LJlllqj11uil l11111l11ql1t1 J'lllll'll1J111u l '" 111pj1· 
1J111u q11pup 1.J1uqu11q u11u11u1pl1 lll.u1 lttuupju11) !11nulp11Lr l'l.irp 1211 tljq!1111pq rp1p11 · 

Jlfllj. lhu .i1uliwi) j1p1ul1wu l1tuu1!1u1Lu1 l. tlp11r1t111J1up1111'J1ut1 u1urpu1JllUJld1 1qu111· 

UIWLlllfllllJIJlllUl1Lpl1 4pc1wu11111\). llllll(llllll uqlr ~11 l.pl.r1111 1•1111yl1111ll .:.t.111l1lllJ'lllfl . 

Li111Jlil1u4 120 lllqJ11upr11p11wp!1 l11ut.JL1JLU( u111l1m1i1L.pp L. Lpu111t11jt11p1111•1tul1 ,' 1!Cu11p · 

tJ.wi:l u11upu111!1 !1p1ul11uu ltjlllflllllllljt1p11q•pllhhl1pj1 I ~I) 1ljq!1uq1q q11p11pp t1jll1Jt11l1q 

,'l1411vtu4li111u L,Lt 4 u111lf11u j1h11LJw4j1w1j1 lil1llll.u1tr~•111j, t\l1tuJh hunjtq11u1 tul1Ljtuliw -

41uu u111lj11ul!Lpj1 ow!uuLplJ Lii 1uqq111u 1•J111yL!1 tjp1u ..:.t.u1L1tll('tt1p , 1•J111yl1l1 11l1H1 · 
4j1Lll(I tlL1fllJ4lnul1wu1Lj1111i 1. I 21J 1\lql1111pq 111111up1u! . llfljl llluuq 1uq ·1,llll1tullqlilq1l1 
.::1,1~ t.111111 2 u111lj11uu I ljtuq1\111tl 

I lprr 'lrl' LlJ IJ1111HJJlllt ·1,tul1111llql1t.pj1 i'l'll '.-'l•lr l(l1'1>11q!1t11j1 tll•fl(lll1)fllJ•J!Ul1 l1qptt1 · 

lnul1qr1111f1l1pp l 'mu~· l1l1 . tuth q1111q l uutql1t1 , 11p !1h}1Jtt111!1111Jl1 111C1j1 tul.u1ql1p!1 111 · 

JHUtjllllJlllll(l t•no-wt1wlllll1pl1 pl11'1uq1•111u , I, 11111ulrj1q l1l1u111 1111111 11tul1q1uq11111p 
Ljwq l 'JXll -1ulpul1lJt,pj1l1 11lJl(l'l11111ql111 l1111l1'il,qpl.qlrl1 ql.'l1!1ql1u1lr : 1111t1tq1l1 plq1111 -



qGwhwmuwG{! 1970-wl}wGGbppG, L 11J1W qbpwqGwhwm~wGn' 1980-wltwGGbp 

ul}qpGbppG, npm{hbmh mnqnuGbpp t{owpuwu awtuubp)l tflntflntumpJmfin up 

mmu mGb[l hbut [!Gl}Ghtm )1G'.)>uwgpwJ)1 uwljwpqwl})l tflntpntumpJmCipg: bpq 
pn[lq, .!.'UU-p fil}wmuwup pJm2bf1 qb:}>pgpm)l (mbu' Gl}wp 16-2) L. :}>bqbpwt bl}w 

ummGbp)l Uh2 umltnuuhpp l{l'.iW[lUWG bwfuup mhuwl}wpwp 42nf1 (mhu' Gqwp 16 

5) wl'.i[! wfigwo 25 mwppfibp)l f!Upwgpmu uwuGwl}pnribG hhmhwfip tp 1970-ut 

LtwG L. 1980-wltwCi ptlwl}wCiCibp)l )lu:}>uwg)lwJp pwp6p uwl}wpqwl}p' bpl}pnp 

hwuw2fuwphwJpCi ll!Wmhpwqu)1Ci hw2npqwa 25 mwp)1Ghpp hwubuwmmp1wup 

l>G2_ll!hu t_lUI}lltCitlwo t 1.Jwpobt, pJm2t)1 qb'.)>pg)lmCi [!Gqqp4mu t uthmwltw~1.· 
mpwumwJ)1G, WJ'l 1:nJmu L ungJlwtwltwG w111whm.J.ntpJwfi :PnGqbpp t4wumm-;l 
tibpG m owfuuhp[!: IJ1iGih tltr2tpu wJu '.)>nGqhpJi.G untUl12 hriwo qmm hltwunun-j 

Cihp[! PJnt2bfl 2wtflbpflg Pili hfi l}wtut{wo: .!.bUluwpwp, )1pw4wGmu twqwfi 2t,; 
WJU :f>nGqbpG [!fiqqpl}tlwo bfi pJnt2bfl qb:ppgpmfibpfl hw2tlwp4uwG t'it2, pb' n~: 

1980-wl}wGGbpp bpl}pnpq lthu)lg flpwqpmpJmGG u4utg tflnfutlbt: 1983p. [!G

I}lltfilJ.wo ophGul'lJlmpJWG hwt'iw6wJG Gwfuwmhmlbt t , np ungpwtwl}wfi Wll!Whn

t{mpJwG mpwumw3)1G .'.pnGrm 4mfihfiw hulJ.wJwltwfi ~wtflhp)1 pJm2bp wl{trnml.t
Gbp 1990-wtiwGGbpp nt12 [!Gpwgpmu h hw2npq hwpjntpwu3w4p 2tu)1G: liJctu 

:}>hqhpw1 pJm2t}l qh'.PflgflmGhpfl utompJntGG qqwtJ1nptG mwpphpl{mu t' 4w111-
t{wb ungpw1wtiwG Wll!whmlmpJwG bpwqphpp t4wumUlGbpG m bw}uubpl! pJm-

2t)l 11h:Pflg}lm}l hw2tJ.wpl}t'iwG ut2 Gb[lwntJ.u1b !f1Ghtmg: Op}lGwl}, bJ:lh un9f1wttu· 

l}wG w111whmlmp3wti hwuw4wpq}l 60 u)llflwpq I}lllWfl wtJ.hl9nt4l! mGqqpl}tJ.bp 

I 995p. qb.'.p)lg)lmfl hw2t{wpljt'iwG ut2, lllll!lll .'.p)1Gwfiuw4wG mwplj_w :ptqbJ1WL 

PJnt'iM1 qt:p)lgpm[! 44wqutp 225 up1pwpq I}lllWJ1, h ni pt' 165 uplflwpq qn1wp: 
U]1G2l.i 1990-wl}wGCitp)l tltr2l!. quwhwmmuuhpl} gm3g bu mwttiu, np ung.flwpn-

4wG w111whnl{nt f.l.f Wli wtlhtgmltGhpl} pJnt2bfl qt:p~g~tnfl hw2t1_wpl}fihp)1 ut2 

44pl'.iwmhG pJnt}M1 qh.'ppgflmGbp)l qGwhwtnntU{! mwpbl}wli 100 il!l!flwpq I}llLW· 

pntj_: 

Uw wtltwu t , pwG unul.J uwhtlwlit'iwli htm 4tull!tlwb fuG11flp: Ung)lwtwl}wfi 

w111whntJ.ntf.lJWG UJtwGwtlnptj_wb wtlhl9ntljlihpl} u)lwGqwuwjG h)luGwt{nplj_wO' 

bG: bpl}pnpq hwt'iw2tuwphwJflG UJWtnbpwqu)lG hw2npqwb 15 tnwp}lCihpfl t!G

pwgpmu U]1wgJwt 'UwhwCiqGtpmu 0-Glj_wb uwrqltwfig pfltlD hul.JwJw4wG iwtflb

rmtl wtlhtwgwlj_ (mb'u ll!llipqwpwun11 l -E GI.twp[!): opp «phjpjl pmu}rn WJU ut

pntfill[! hwuGjl f.ln2w4)1 wGgGbtm mwp)lpflG' 2020f.l.-pg u)1G2h 2050f.l. £!Gl}wo cfw

t'iwGw4w2p2wGmt'i, w111w 2wt.flwqwGg uto owGpmpJmG 4£!G4Gp ungJ1wtw4wG 
wll!whntJ.mpJwG hwuw4wpq)1 tlpw : l'Jpb rrp~ngObp 1wnwadawgrJbO «pbJpP pni
lI/1» ubplirJP t)-bpmp1wa pn2wlJllbp11 :ppawauwrJnpbzm hwriwp, WUJW ungpwzw
qwa WUJwhm[mp1wa hwuwlJwpq/11.[owpmOwlJnip1nz0111.[wwliq1.[wt} lJt/JOP: U1u 
UJwinownnrJ tz WUJwhnl.{ntpjwO UJzwOwl[nprJwh w1.[b19mlJObpp U]I~ngnr/ llUJW· 
mwlJ t hbmwUJ{iql.{mrI pwpdpwg6bz wqqwJPO fuOWJilllnlPJntlilibpp r1wlJwJ111wlJ11 
l.r JupwliliL hwl/.bLJwl 6bpqpnzuOlip11, 1J11~0nl/. puq oqlibznrJ :ppawauwrJnpb1nz «pbJ
PP pmrf]1» uliplirJP b-bpmp1wa pn2w1Jlilip11: Spwuww1ftli .'Jmliqbpft oqwwqnpbrmiti 
11apwgpq UJbinwlJwO bwfuulip/1 :ppawauwr[npuwa hwriwp lft111/]1li lJdwfumlP w1u 
nwqriwiJ.wpnzpJwli hw~IlllDipJmli11: 

Ung)1wtw4wG w111whmJ.mpJwG hwuwl}w11q)1 Wll!wqw mp4wo ll{WhwG2wp-
4'1 UJWJUwGGhpmu 2wm mGmtuwqtmGbp 111GI}lltU tu, np :j:>bqbpwt I.twnwtlw-



pntpJWG hwuwp pwl{wljwfi iP 1tiGJl unulj pp PJm2tti hwtJ.wuwpwljznmll[!' mwu
GtuUJWl.j umw2: upwOp UJGqmu tG. np ljwnwLjwpntpjntU[! 1.4bm12 t pJm2bJ1 WJU
UJJmp wtJ.bl9nt4 mfituw, np[! hwlj_wuwp tJlfip wnGtJ.wqG ungpw1wljwG WUJW
hnqm}}JWCi hwuwljwpqp mwphljwfi wLjt1gmljpG: 

tl\i!f1SJ!P. :b:P bUbUU 'ttil.Pflf-.UT! 
.lfSfif-.U bPliP'7bPflf-.lf 

upwgjW\ uwhwGqGhp[! UpWJUWl.j ihG UJW[llilpJ1 Ll]12nymj :PtiGwGuwtJ.nruwCi 
Ub}}nqp ljppwnuwfi uh2: l"'fiiUJhu gmJg t mpljmt\ Gl11up 16-7-mu. 1990-wljwG 
plj_wljwGGtrJl QGpwgpmu pnp1[1 hpuCiwljwG wprumGwpbJltuljwG bpl1pGbpfi 
mGbghL bG pJm2tJi rit.'j>pgjm1GL[1: <!.JiuGwljwG wr11_1111 GLUpLJltul11uli Lpljplib[1Jig 
u}lw]Ci tiwUJnlipwG L np lJPwgJWJ L.whwtiqGb[1p htuul.u1uu1 ndib9b1 t LLn~LtJ! 

ipnpp p.11119bp 11t.'ppgJ1m 1991-l 995pp. [1Lipwqpnttl <1-L[1ULU(ilHUJIL :brm1liuj1wJIL 

lJPwgjW\ (O-w4wljn[11HpJWli L l~wGWT)LUJJ1 ljwmuLjtuprnp.1n1(iliLp!1 p1n1orLt1 11VM1-
gJimGb[1G WJU cJwuwGwljwhwmLjwomu tlfl?l1li IHu,>LjmJ lju1qtH•1 LG ..:.1,t~ ~ 1 

u1111.jnuJ1g uJ!GiL 6.2 mnynu: timw1jnuG ufl.'tn w.'PP t plil1l•1 tip pJmorLt1 r1t•1''1LJtiu1jl 
utampJWUp uGwgwo fun/11[1 wpr1JnLGtupLptuljtuli Lpl1pti1.pl1 h1u t\t1L\unn 199 I -

l 995pp. ~mw1flw.1J1 ljwnwLjwpmpJlllLi J'Jlll>'l•'1 1jl1N1qln11tit.p11 ti]l~'l1li htu.'tlrnl 
4wqut1 LG .n,1~ 9 I mnljnup 

- ' 
(, · bqwp 16-7 - ··, 
~ -~ 

U]1yt1u 11t.1'Jiyl1"'1' 
I 'l 'JI I 'l'J' ·' 

-1) 'J lnu1q11l1!11u 

-5 7 IJlio Ppt1u1111ut1u1 
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·~ x J •u11pul1!11u 

-:! 'J I ~I fl, 

(, ~ l1tul11u111u 

· 'I I I 1u1uqt11u 

1, I) I 'L1qJ11u 

II 11111 

12K 

1~0 

.J ..'_ l.1 1 1Jlp1Hlltllllll!• 1•111•1'111q1 l)lt J)fl11ll• •ltlh_ l)111l1111~ (IJ..- · 111hn l' J' J \1111,_ ldd .. : \ 11.rnd lt1 



"Uljwp 16-7-mu ptptlbt tCi mtlJwtCitp Ciwl.t ~"UU-p Ciljwmuwup qnun 

tqbmwljwu uiwpmpti t.J.bpwpbPJwr UpI1Jmuwptpw4wCi tpljpCitpmu uitmwljwCi 
qmm tqwpmpti Li ~"UU hwpwpbpw4gmpJntGI! I 995p.-'1fi bqht t tiwtqnCif1wJ}l hw"" 
uwp wuhCiwgwap[f 11 mnljnu: l 995p. mwpt.J.w tl_hp2)1G .'bpwfiupwjntU L UflwgJWt 

ca-wqwtl_npmpJmfimu wJG i.flnpp-pfii wt.J.htll gwap t bqb( q.hpuwfipwJ}l Li lJpw-
9JWl "UwhwGquhpfl hwuhuwm: ~"UU-mu tqhmwljwfi qnun tqwpmpp mbuw

ljwpwp lt2PllI! pwqwl}wG}lG uha t hqht 4wCiwqwJntU (66 mnqnu) Li P.mwUiwJm . 

(109 mnqnu): PtiqpwJp UihtnwltwG qnun UIWPUlPI! bqht t wt.J.blll pwpop, pwu1 
gwuljwgwa WJl wprumuwpbpwltwCi tpljpmu, I 995p. qhp2f1G qwquht t ~"UU 128; 
umqnuI!: : 

PhtqflwJp oppGwq[! UiwpqwpwCimu t WJG tpl.tpfihpp ppwtliJ.6wtm, npnGp! 
I 

u2mwtqhu mfitfimu tG p1m2tp WJl}l2WU uha qh:ppg)lmfibp Li pph(ig tqwpmpbpGi 
{lfil}wpowqmu bG ppwljwG ~"UU wop mhUUiflg: PhtqflwJp tqhmwt.iwfi tqwpmp)l 
umljnuGtpp tl_owpmuG WJOU 4wqumu t ljwnwtl_wrmpJwG pJnt2hfl 30 mntinun l.t 
wqqwJpG bqwumfl 15 mntinun: UJUUifluntl_, PhtqPWJP ljwnw4_wpmp1mGG WJOU 
tqbmp t pwqwpwgtiGtpp hwpltti 4nqupg umtqawo bqwummGbpp 15 mnqnutf 

upwjG PP UJWptnpbpp l})luwg mnljnufibpl} t.J.owpbtm hwuwp: 

bpp bpltpfl it.l6wpt.J.wa L4WfllOPD qGwtn4_ wqbtP Ill w4_btfl t uhowfimU, hwuw2-
tuwphwjpG tlwrlJwJpG 2mtiwGtrG uqumu tG uiwmctwu}12ngGbp ltltrwnbt: liJfi 
bp4J1Gtpmu, npmhq uiwpmpp hwpwpbpwl19mpJntCi{l ~"UU-p Glfwmuwllp llta t, 
Gpwfi12 un{btfl pwpop mnlfnuGbp Uihmp t l[6wpbfi, nptqhuqp 2whwqpqnbfi Cibp

qpnqfibp)lfi }lpbGg uiwpmwmnuubp[! qGbtm: flpn2 cJwuwGwti htmn hpqpGtpn 

UUlPL4tltuo lttflGbti }lpbGg awtuuhpl} hWUWUJ.lllUlWU}uwGbgfiht hlf wununGhp)lG, 
npuituqp lfwpnqwfiwfi uiwhuiwfihL Cihp1lJlnqfihpp 4_umwhmpJntG{!: '1-w WJG t, 
pGi mhrtfl mGhgwtl Phtq'1w1mu 1994 ptl_wltwG}1Ci: "Uhpqp11I1fihp}1 tl_umwhntpJwfi 

ljnpmumI! hwGqbgpbg phtqJ1wltwfi :t>pwGlfp i.f!njuwpcJhpp lfmpmlf wfiquwGJ!: flp

U{huqp ljwpnqwGw UJ.WhUJ.wfitl tl_umwhmpJmGG Jlp filtwmuwup, PhtqJ1wJ)1 4w

nwl[wpmpJmGG umpuit.jwa tp npn2 wpuwmwlfwG pWJtbJ1 ohnGwpqhr Ungpw
twltwG opwqphpp, WJI} pljmu' ungtiw1wlJ.wfi WU{whm{mpJWG, wnnq2wuiwhm

PJWG Li hphjuwGtppG mptln11 Gl4wumfibppfi m11q4.nq owtuuhpI! qqwtflnphG 4I!P-
6wmt.J.hg)1G: ~hmwqw 4wpqwt.jnpfli llp2ngwnmuGhp Lu wfihpwcJh2m lftflGhG, 

hph Pbtq)l.wG gwGltwfimu t tl_tpwqUlGht GhflPilqGhp)l tl_umwhntpJntfiJ}: 

P.Gin"t t :ptqhpwt lj_wnwtl_wpmpJntG{! zwpmGwqwpwp mGhGmu pJm2t)1 qt
~pg)lmGhp wGgwo hphp mwuGwUJwlfGbp)l l}Gpwgpnui: P.Gin"t bG qh~)lgpmwJ)lfi 

owtuutpG w2Juw11hmu WJURWU [!Ul}lltGl{wa: 4wuwpwlfwlfwG l}UUlpntpjwG 
mGmhuwqhmGbpG, WJI} p4_mll GnptuwG UpgwGwltp qwi.f!Gb4f1P QbJUU PJntph

GhG!!, pwqwpwltwG qnpa)1~Ghpf1G UhflW11PntU bG, np GpwGp tflmm owtuumll hu 
npn2 zwhwqpqjm juupbpp Li pl{twpl(nq juupwlfgntpJntGGtp'1 pwphhw6mpJntG[! 

qGbtm hwllwp, uw4wJG GpwG12 2tG uppmu hwpqbp{!, npnGp Gltwmbtfl owtuutp 
hG U{Wptnw1lJlntU {!GmrmqGbppG: 

UJCimhwGqbpo, l4htnwltwG awtuuhpI! U{htnp t npht oLn4_ ~)lGwGuwtl.nptl_hCi: 

<l>ntuwnmpJntGGhpG WJtnGmpwGp)l hGwpwtl_npmpJmG bG mwJ]lu' [!Gpwg)llj hwp-

4h[1}1 pwpopwguwG i.flntuwphG: JlwGl1 np i.f!ntuwnmpJmGCihp{! hwp4hp)l pwpo

pwgmuI! tnhrtwi.flntumu hG wuiwqw, WUJ.W qb:tif1gpmGhflI! uwpqlf wGg hwuwp 
Gt.jwq mbuwGbtfl bti, pwG. {!Gpwgplt hwp4hp[!: ~btnl.twpwf1, uwpqljwCig ptl_mu t, 



np Ujbmw4wu crUlilllljntf)jntCiCitp(i wtJ.htJl tdw(i hCi, pw(i j1pw4wfimu 4lll: UJUUJli

untJ., tlJntuwnmpJmCiCitp 4wmwptm pwqwpwl.jlllCi qnpcrfl~Citpj1Ci pntJl t mwl}lu 

uumpnqCihpp hllluwp wCiuf12wl.jwCi oqmmCihp WUJWhntJ.bt' wnwCig hwp4hpfl 4wu 
oqmwqnpouwCi tJ.owpCibpj1 pwpopwguwCi htmLwCipm.J. UJWpmwqpp awtuutpj1: 

"\.Jwtuvwu pbJUUJwCi hhqunpntumpJmCiu, hwuwpJw wuhCi np, WJll J:ltJ.mu hj1u

Ciw4wCi pwqwpw4wu ljmuwlrnmpJmCiCitpp wnw2wmwp 11Luptpu, WJfi 4wpcrp

ppCi tpfi, np l.jwnwtJ.wpmpJmCiu UJ.hmp t hwtJ.wuwpwlj2nti flfl pJm2tG, pwgwnm
PJWUp UJWmbpwquwljwCi mwppfibpj1: Cum tmpJwCi. upu~L unmwtJ.npwUJ.bu 

1960-wltwCi pt.lw4wCiCibp£!, uGrin1fitJ.wcr tp CibppflCi hwuwdwjGntpjntli, np{! 2WU1 
pwfintJ. Ciuwfi tp uwhulllfiwrww4wfi 4wpqfl. np '.pt11tpw1 pJm2tG UJ.binp t hw

tJ.wuwpwl-12ntJ.wcr tJ1Cij1: .RbJUUJWU Untnbgntu{! tlJntutg WJU hwpgfl l{bpwpbpJWl 

mtuw4tmfihpl}, Ciwtu 1.0Cimhuwqtmfibpfl, wt.lbtJl m2 UJmufibpfl. WJll ft.lntu pw
qwpwLtwfi qnpcrfl~Cibpfl 2112wumu: Cum tmpJWU. pbjGUJWU mhuw4tmu vwmw

jhg lllJG ljwGnGu. npu ptumu tp fihpppG hwt.1wuwpwlj2ntlwo pJm£hfl qwqwlflw
pj1g: Uqwmt.lbtntl WJU uwhuwCiwtlJwljmuflg. 1960-w4wCiGbpJiq ti t.lhp pwqtupw-
4wG qnpofl~Ghpfi wt.lhtJl zwm bG owtuumu. pwG GpwGg hwpltLpntl w1.4whnt.l

tJ.wbmpJmGG t 6· bt.I. pG~1.4hu G2t1 bGp, f')h'.ppgpmGbp[l qGw1nt.1 wt.1u1t1 m wt.lbtli uL-
0-wGmu tpfi: up pwfip wnppGbpml LmfiqpbuG opblipGt:.p t pG11mGb1 1uu11uqw_1nn\ 

npnzw4'1 dwu4tmmu p_1m2bfl hwtlwuwpwtvnmflJWli bp1u7tu1ul{npmuli wu1whn
tlh1m hwuwp: fctbL WJ'l Ofl[I umnblint U t. W jGnt hw[iqt.pc:\ . LU.Ill dwtiltLmp tlJmpn

)untpjwCi t t.Gpwpljt.lmu. t.. pJm2tti hwt.1LuuLupwl1.mrnup hLmLuoqt.lmu t. 
~GWJWO pJm9Lfl hw4wuwpwlj,muwG t.lLp1upLpj1u1 1u_1u tut~~·nrw !11mnut1qnt· 

pjntfilihppfi. pCi:n~l t. WJU tufirJpJ1 ppwqnpom Uti lUJflptuli f)tltjtup .:.tlllllUfllUljtuljutli 

uGmpntflJWLI 4tp1mo111p1mlip UJW(14wpwlin11) 1. 1u.1u htupqp :~m1nu111uli~_1n1p ptu

riwpwljwli Cibpljw1wgmgfl: mdt.ri zwhw4r4nnr pJnt li rn lif1 111~npl1(i u11uw1upli1n1 
Pfl ljwu rr pGmpnriliLpfl hwuwp UUJlUUUHlltjnp l)tuiuuLpt1 htlllllllfl [, ,'lllUl pl1: 

tupwliubfl nilip hwljwriptJLtnt 1l1muGLpf1 t11111til1q t)llljuul11nll1 l~J(i op\1liur1!1J1p . 

np[l ljuljuf1 hulJn'1111flJnl li ~pw41ulituqliL1 ()tu!uulqnt lil11uunitu1!11. lj1updllllitul11u 

WJG w7fuwuiwljptjliLpt1 (jWUUlUlip. npnl1p Ullflllllllll11 lill llHjllltl l•J1l1liq f1liu1-

pwmwpwopGLpt1 lnmhup hiumm lj t)J1wqpl1Jl!I !1pu1lflll l1tuq1huli(I' Ci1ut11ul1pl1 lf[tll
Ciwmt.lwti hLmLwlipn~ wmuywqnq oqr11u1hl1pfl lnp]1l1tul1. h1u11Ltl•ftl1 t111ciu1um11i11 

ljwu u1r1411uw11p111wliLpl1 li1lwqLqr111\pt t. qt.'l•ltt1!1t11l1l,pl1 t111<1iu1111111ip. 111111111 u11u

r1w<lw,Jpywt1liLpf1 4JllU ptw1wtiLp11 ql11qpr11tl. .'111111 tflllPJI t\tuu lil1 l11uqti11lll l t.1u
UJfluntJ, opL!Juq!1p w!Jl1!1 lumiiup p1!l,1uplf11'1llLpp t11'1uql,l1 1l!1tt1Jll 1u ru 11tp11 u1hl111l1 

i.lf1 tJinilfl thu up : 
'1-ur lmlJGh I.. LpL 535 phu1tul1!1pl1l1p 1p11pu qtul1 (1llt,'l•1r11 . l1f11ul1111p11I . 11p (1u1-

.'lltJ hLum Jlltpwpwli,'JlllJlU 111111ulmq111 I h111;l1tl 111111 1)111tuut1 t1l11u1l1 I -; \'i u1uul1 

,'wtJ1ntj : fl,' ut1 (lUUlUJLillP .'fl lJlUlJlflUUlll Pit.• lljlllttlllttpl11 . l'llllllt 11(1 !1pld1q llllf) llllllt 
Liwl.Jwtj11uljn1up tJlltJ>p 1uqql,q111p1111 l1 lf111lil1h1u p1111li1ul1111p l11u.'tll1 1lp1u I •Lt,'11 ·, 

11.4wuHl11pL1 1utunpdw1f1q i1111!1uf11l1qqlou1!1h . u11u11p1il11utl 1•tl111pl1l1p t. 11ptql1u 
w11w1.J1jl.tp u1wt1p114 1i!1 ul,il t111q1l11ullqwl1 •U1pyjtl1 l11u.'1l1ttj . luu1llq Jilli 1)1ut11ul1p11 

Ll!IWJh llft j!lUU!I tqLl1l1j1 l11111ll1plll)Lil1li Jlll(lllt('lllll,' Jlll(I pl1t111t1hlt1'lt pllqhtul111q1 



hw2tJ.mu mGtgwo pwdCipCi: UwltwJG, bpp pntnp[! Ciuwfi 61.antJ. tJ.wpt.lhG, WUIW 

qbpwowtuu lttflGp 7: 

"UmJGCi t mbajl mGbGmu 4nCiqpbu)1 tinqupg npnzmuCitp ltwJwgGbtm' qbUJ.

I?mU: "Ubp4wJwgmg)1~Cihpu fu)lmn zwhwqpqnt.lwo hG' wnw2 uqt1m }lpbGg mw~ 
pwow2p2wuub.pfl hwuwp Gutwutnwtlnp «wqwuqbpfl hwpg[!», hwmltwUibu bpp 

JntpwpwGvmp[! q)lmwtigmu t, np UJmu opbGuajlpGhp[! liu CimJGfi bG wCimu: 

CTwfuuhpjl tJ.bpwphpJWl npnzmuGhpp ltwJwgnuipg hhmn, linGqphu[! hwCipwqm

uwpp t phpmu [!GqhwGmp bwfuu[! u qmpc.'rntu t qmfibt TJ:Illli q)1uwg tJ.6wpuwG h-

11wGwlJGbp: liJU qnpb-[!Gpwgfl UIWJUwCiCibrmu1 qwpuwGwJ.)1 ~t pJm2t}1 qb:pflgpm

ubpp wnqWJntpjntGI}: 

'4 Ufi..fi1'8~UO.RUBP b <l>fi <l>filufi1'.@-8fi1' "UC! b~ 
"}.bl>P8PS°UbPC! 

<!.wuwpwlJwl.jwG l.jwpbf11?'1 tJ.bp1mompJntU[! gmJg t mwJ.}lu, np pJm2bp qb:PP.-
. I 

gtimGbpn hhtnl?hJGUJwG dwuwGw1.tw2112wup unt.lnpwltwCi qwpaw() 12wqwpw-

1.JwGmpJwG ulllwubl}l hbtnL.wCi12G bG: liJu tnhuwl.jbtnp hwuwowJG, qb:pflgpmCibp[! 

hwuajluwGmu bG Ghpltw J1W'lWJ1WltwG 1.JwnmgtJ.wop)1 pGwljwG oCimGq[!: upb 

uhGp gwtil.jwGmu hfip WJt wprumGp umwGwi, WUIW utbmp t lflnfubGp }upwGuwli 

l.jwnmgtlw{)p(!: <!,wuwpwl.jwlJwG [!GtnpntpjwCi ntnpmp mGmbuwqbmGbp)1 ubo 

uwu[! hwunqtlwo t, np qt:ptig)ltnwJflG awtuuuwG wprumGwtJ.bm uwhuwCiwlflw-

1.fmuGl:ipp WUIWhmtuwG hwuwp wGhpwdbzm t uwhUwGwqpwltwG WJCitajmfl 

pwJ1bp 4ppwnbt. npnGJ1 l.iqdtJ.wpwgGhG pwqw12wlJwG qnpop~GbpjtG wtlhtlt zwm 
owtuut1, pwG pmJtwmpmu bG hwpl.ihp[!: Uubuwtqwpq U:mnbgnuil! uwhuwGw

rytwl.jwG pwpblfln}unu.rn t, np[! qll}wpmwq[lbp, np .'J>bqbpwt ltwnwt[wpmpJntUI! 

hwt(wuwpwl12np )lp pJm2bu: lfllwJCi 4nCiqptu}1 6Gznq ubowuwuGntpJwfi 

(oppGwlJ, l:ip4m bppnprm 1.twu bphp pwnnprm) pmJtmtJ.mpJwup lfwpbJ.)1 t WJU 

uwhuwGw41w4muGbp[! hwflPwhwpbr Cum tmpJwG, WJU umnbguwup ltn~ t 
wrnJmu uwhuwCiw11J1mpJwup uwhuwGwl}lwltmU:Ghp umgGbi, npp UIW2tnl.4_wli

tihp[! hmJU mlihG qhpw4ppwnbtm upCii_L. pbJCiUJWG hbqwtlintumpjntCil} qnJntpjntG 

mGbgnq l.4_Wtndpi_ up2ngwnmuGbpl}: 

Up11Jn"'p hw4wuwpw1.t2ntlwa pJm2l:i)1 l.4_WptnWI}[lntUl! hw2nTJ. qwqwt.Pwp t: 
-'l-pw qbu pbplJ.mu t unl\npwpwp bpltm ttiwumwplt: Unw2tiG, nuwGp wnwpqnuI 

bG, np tJ.bp2pGpu hbtnL.wGpnl\ ltGl\wqp :p)lultwl pwqwpwqwCimpJwG' npl.4_bu ljw

JntGwguwG iljl~mgp wp11JmGw4tmmpJntG[!: UJu mtuwl.jbmp hwuwowJCi, lmuq

pbul! ljwpnq t hwp4wqpt(wo tJlGbt wu4uwG tlinqp qbutptig hwpltbfll! pwpopwg

ut1m: Phwpqh, OWJCibpp 6Gzn11 ubowuwuGntpjntUI} ltwpnq t qtU tJlCiht L ltwCitubl 

WJI}: ~GWJWO 11pwCi, npn2 pGGwqwmGtp umwtlwtumpJmG bG hWJtnGmu, np 

pJm2bp qt:ppgptnCihp)l Gljwmuwup uwhuwGwlflwl)muGbp umgubm ltwpnq t 

p2tgGbt :ppul.jwt pwqwpwltwGntpjwG wruumGwtJ.btnntpJntUI} L. tnGtnbUntJJJWCi 

tl.Jlw WUIW4WJillUWgGnq htmL.wtipGbr mGbuwi: 

7 l>li~UjbU li2t.L t .:_JmutiuWJ!iU .UW[lnL}lUWJ(l hwOWLUW[llUU(l hbmwqmnnl) b . U. "lWUnL[l[!, :t>hqb

[lWL «tiw2l.JhpntJflli lbl.J(m WJU hwt.!bowmmpJmU[I hbajiGwl.jlibpl1G l.jW[lllfl l Lili !)WJL wnw9 mwfih1: bfi

~Wl}[lhGp. WJll 1hl.J[! hwl[wUW[l pwdwul[h1 l uti Lib() tuupfl w(iqwuGh(lfl t.!fl.111.., PWJ9 Ujwl.lll[b[lGbp[I 

Ujl:itnp t tnpl[bli li!i ltnlifl.tnb!i, pbL qnJlllflJlllfi mub(i wnwuofl.Ci 1.tnutiu1l:ifibp" tuufl.lPfihplt, fiwtummbu111-

fit11(1. u(19wfiltJWL uwmmgl[nq 4tpw4mputp(1, w119wfiJl t. wriwfi11tpf1 hwuwp: .12wfifl np Jmpwpwfil

Jmp Ulll[l11 l.jW[lnl\ t ownWJbL (1[1 l.jnr10(19 [!Chn11l[wil l.jnutimhmu. WUjW hwpptgnqfitpn l.tlitnfib(j tuub

(lll 411utiu1b, pmuwl.thpfitrn· wqgwfiti l.jmlj1mh, !lWl\YPWlthplil:ip[I· wqwfi11hplt l.jnuflmb, t.. w11G: U1u 
r1u2tumu(i tt wl[bt(l t fu11pwgfinttl ~wlf!tig wl[b!.l1 UjUlllli.J.llphLm t. llu4Jflg wl[b!.l1 owfuubtm utimmUI}: 
vl.jwpwqpqw() pu12f11mli[1 J UIUl ti1\wG t Ulfl, 4ntiqpbu!i hw(iofiwdnl\nl[fibpfl l.twnmgqwbpfl.Ci: 



.Qfifiwqwtnfibp)1 bpqpnpri JumUpJl. UJ.Ul}llLU t , np hwtl.wuwpw42ntl.wb- pJm2bf1 
tqwptnwrymLUJl. 4wpnq t hb2tnnpbfi 2112wfigtl.bt L. 2wm wfiwpf'ljmfiwtl.btn tflCibt: 
liju tnbuwqbtnf1 hwUWOWJU, 4nfiqpbu{! \.iwpnl_l t oqtnwqnpobt WJfitqjluf1 uf12ng
Cibp, f1G2Uj}1Uf1u t W[1U1WpJnt2btnwjf1Ci owjuubpf1, hwp4wriltP owjuubplt L. wGp
pw4wG pJm2t)l CiwJuwqobpp 4p6wumLU£!, nplljbuqjl wqwtntl.)1 wnw2wp44wo 
UJ.Wptnwrymtuf1g: 

l.JwG Ciwh WJt ohbp, npnfig uf12ngn4 4wpbtf1 t wpqb1w4ht 4nGqptup rit'.Ppgp
tnWJ)lG awtuuuwu hw4milJl. : Cwtnbp{! hwunqtlwb bu, np 4tp2hpu J}Ul}lltGtlwb 

opbGu11f1ntpJmCiu, npntl. bp4pf1 GwJuwqwhf1G npht ophupf1 fi4wtnuwup 4.hutnJp 
flpwtl.mGp t tnp4_mu, wJu}lGpff wnwfig wupmw op)lfiwq)lb[I 4.btnnJ)l hfipwp4btm 
hwtnm4 hnrJ1.twbfihpf1 qbntl. owJuubpl} wpqt1htm tflwqnrmpJmfi, 4oqfi)l G4_wqbg
Cibt tnhf1w4wfi qbpw4wJmpJWUp )lpw4wCiwgL{n11 bwJuuhp[! L wpqt1w4bt hw
tnm4 2whtpfl hhtnLwGpntl. wnw2wgn11 6G2mu11: Y.fluwu u)lu4luuLfi[!. npu tqph
qpf'lhCimlt mumbuw4wfi hwpgbpfl qbntl. jun[1hpf'lw4wfiGhp)1 hwu6!.iwctnrintl.fl wu
qwu tp 1980-wljwGGbp)lu, wnw2wp4bt t uwhuwGw11rimpJwCi uL2 pwphljinJumu 

umgGtt. npml \.ill.JwhwG2tl.bp hp4m UJ.WtwmubJllt WUl}WUCihplt OWJCibpp tp4m liJ1-
[10[1f'll} UfWJ1tnptp)1 4wu hwplJhr)l wtl.ttwguwu hwuwp: Unwtig t.lbpwyGt1m rih
:f>flg)ltnwJltG :j>pGwuuw4_npuwG oqmwqnpbmu1_1. WJU wnw2wpljntpJntti(l 4Ju(lu
tnwg Gbp :fib11hpw1 PJnt 2hlt uwhUwfiwljiw4null}: U)nt u uhpli wnw2wp4m u tpli. np 
lmfiqpbupG ll.JW[1l11Wl}JHlt1 npn2mu (}UT}ntCiht pGrihwlimp ()w)uuLpp uwhliwGw
ljiwl.juwG uwu)l!.i. GwJupwCi :ppulJw1 tnW[lljlu u4pqpp (op!1liwl1 . 4.Lq wuf1u tllnLLI?): 

liJT} uwhUwGwlfiwljuwG (lCif)ntCimupg hhum uwhu1uliwLjHulpmlt1q r1mpu rJm~hlt 
gwG4wywo bwJuup hwumwmuwG hwuwp utl:.mp t. u11upurn111t1111l1lil1 01u_1Ut.pt1 L
Jlbp pwnnprifl hwuwowjGntpjntGp: 

'-lhp9wll.jbU. 'l-mWJfl LpG L fl.p~wpq lfwljljLU4!1li 1unwywpl1t•1 t.G. np l(T1Ut1f1l1-
uw4wliut.pp w2Juwtnwt.jwp6Lpp hwljwrlWJlO luuut.1i1uu1wl11uli 1l1lil1li ql •. H1qf1mt1 
2wlfiLppG ~: Oppliw4. ljnu411LulUljw[JCit.pf1 u1;!u1uuHutj1uplit.1Jlf1 l11upl11l1 1. t1 ~t.qUlq 

10 mnljnumj_ f)L.liJ1<.JpU1p L .:.ull hwpwpl1fHuljqrn flJtt1l1 1111111upn1l1.•_1111 p I m11lp1u 
w6f1 f)pUwcr .:.tuiLwpwp. LpL J'JntyLf111t..1'11q!rn1p lpuq1irmi 1 . .. ::1.E -l u111lp1u. t1Li.•-
1.14t.u flW LflL! l. 1990-tuljwGCitpp u4qpuLp)1l1. 1uu11u 'rnhqpt.ut1 u1:fu1uu11u1j1uplH1-
JlP 44p6wuH~Lli 40 urnljnuntl : •l6wpuwu llTlt Jll u!ul.11111l1 L11upl11)1 l l1!1pnmt.1 litul, 
bpljpf1 ll.JtlL4pl)LCimf1 L Ur11u w.ituu1u11ul1111q11t1 1111p1p 1q1u.'ut11l1Jllll1l1pJ1 l1l11uu1 -
uwliJ' : l~JU UJOWYWJllJll 11~ tiltLUJCi l111!Jqpl1ul1l1 Ill lnu!11111q1uh!1l1 Jllll JI llllllll qftlllllllt · 
yt..1. np !JpwUp utwpu11mJ11p Lu hw1j1u1111111tul1.•rll.1 1•1r11 yt1l1 . •LIJll• l1!11p1ul1!1 lqnul1q 
flriw411JH) Lp11 qw 



P Jm2t}l qh'.ppgpmp ptuwG hhmwppppp t L. 
pwpq: liJfi [lfiqqpljnuI t ph' mGmhuwljwfi, L. pt 

pw11wpwqwG pCiwqwtlwnGbriI!: Uw WJU phuwG t, 

npfl 2Illfl2 hwupwhWJUl lJlWtntlwlfwG up2ngfibpI! 
uzmwll!hu 1.tt11.a mh11hlfwm4mpJmG L 1.tJ1uwl'i2uwp
mmpJmG bG mwpwamu, umJ.npwpwp wJfi U}Wtn-
6wnn4, np iwmhp(! ibG hwuqwfimu WJU hwpg}l 

tmpJl1lCiI!: 
Ubp tlhptmampJmCit! gmJg t mwt.flu, np 4tp2}1G 

cJwuwCiwqCibpmu :pbqhpwt UJWptnphpp Wl'i{! UtnW
hnqpz t, uwtiwJfi wqbmwllt bpLmJp zt: liJCi umw
hnqflz t, npntlhhmL U}Wptnpbpp up2ngn4 '.p}lCiwfi

uwtlnpmU[! tiwrnrt t Wll!W4n11ufinpn2n11 wqqhgm
pJmfi mCihGwt wubpp4wg}1Cibpp hwuwp' JlpbGg 
hwpummp3wG ppwltwG t.IP!'.iwqfl qpmwtiguwG w
nnuiml, h qpwfiml frn4 u11ht fipwfig fuGwJbt L. Ghp
qfiht wtlhl]l Pfli, pwG GpwGp 1.twGtpfi WJl 11tuwmu: 
UJG umwhnq)1z t GwL. wJl1 UJwm6wnntl, np qt:p)1-

gpmCibpt! t.iwpn~ hfi uwuwup pwpgfibt tiwnwtlw

pmpJWU awluubpp ppw4wG UJWUlljh[lI!, L qpwl1n4 
Cill!wumht nbumpufibpfl wGwp11Jmfiwt[hm oqmw

qn11MwGt!: UwtiwJG WJU hhmLwCipfihp[I wnw2 hG 
phpmu mCiuihuw4wfi wl'ifl wumpl'.iwGwtiwG qwG

qw11mu, L. nz pt wUJwqw «hwmmguwCi wfihpwdtz

mmpJmG»: 
bph WJUOp pWJtbp b(i abnCiwplflj_ntU .::_l.,U-p 

Gtiwmuwup ll!lll[ltnpfl GtlwqtguwG m11qmpJwt.ip, 
Wll!W UjWUll'iWn 24W UUltuhnqtl_btnt, pb awiuutpp 

ltPl'.iwmnuit!, t4wummGbp)1 wt1.t1wgmuu L mfimt
uwtiwfi w6)1 hwuwmhqnuit! qwpn11 tfi .::."VU-Ji 
Gltwmuwup UjWpmpjl hwpwpbpw4gmpJmG[1 hwu-

9t!libt bpqpnpq .::.u11.lwzluwphwJ)1fi UjWmtrwqupG 
hw2npqwa bpbp tnWUUWUJW4fib[llJ gwap UWltwp

I}Wi.i}lG: liJfimhwCiqllpa, U!Wml'iwn iltw 4wu4wab-
1m. np qw uibqfl lfmGbGw Citp4w pwqwpwl}wG u)1-
2wtlwJpmu: Spt[wa pwqwpw4wG 6Gznurntpp 
UJWJilwGCibpmu wfihwt[wGw4wa t wpwq tntb-nuiI!: 

.::.wuwpjw t[umwhnpbG 4wpbtfl t wuht, np «qb'.pp
g)1uifibp)1 hwpg[!» qhnL.u ubq hbtn 4LJ1fip untn w

U}WqWJntU: 

Q.Uufl. Ulf<llll<l>ffHf 

I. <TlbuiwtiwG U}Wpmpu· tj_owpuwG dwdlthmt! 

ztrwgwa Ulft.J qwCiowrwGwJ)1G U!Wfltnwmnuubrfl 
qmuwpG t : PJm2t)1 qb'.ppgpmGt11l! ubowgfimu bG 

Ujbtnwltwfi U!Wfltnp[! : <l>wuumpbG, ll!htnwltwG 
UfWflUlPt! wpmwgntmd t pn1np liwlunp1111t~pg)1m-

Gbpp L wtJ.h1gm4Gbpp hwGpwqmuwpwJpG w 

jntfipt!: 
2. "lbmwltwfi U}W[lmp}l unmwtlnpwtqbu uh4 h 

pnpq{! UJwmtiwGmu t Ulft.J UJbmwl.twG qnpa 

4WtntpJritGfibpflCi L l>bqhpw1 fl.hqbptlwJpfi pwGlt 
p)1G: "lwpmpp WJU pwdfip hwuwp lJ.wnwtJ.wpn 
pjntG{! pt' umwffmu, h pt t[l'iwpmu t umlfnu (p 
gwnmpJwUp l>hq)1' (l>bqbpw1 nbqbptJ.wJ)1fi hwu 

1.twpqp) owfuuhpp): .::.tmLwpwp, upwJfi uwufiwtln 

hwmtlwapg tl_hpgtlwa :pbqhpwt tllWpmpfi t, w 
upGpff UJbmwtiwG U}wpmpp WJCi uwut!, np)1 m . 
pbpG bfi Gbpp)lfi L omwphpltPwgp Ghpqpnqfihpf!, n 
tiwnwtJ.wpmpJwfi hwuwp wnw2wgfimu t qm . 
UJwpmwtJ.nrmpJmfi: lJwuCiwqnp hwmqwopg tJ.bpg 

qwcr UJlll[ltnpfl unmwtJ.npwll}bu bphp pwnnpq 
ll!hmmpJntU{! U}Wpmp t fihpp)1fi Cihpqpm1Cihp)1G: ., 

3. liUJwqw uhpmCiqGbp)1 tl.Jlw U}hmw4w 
U}wpmp}l wqqhgmpJmCil} pCiGwp4htflu hwplJ.wtJ.np 

hwzt.IP wnGbt bpqm hwfiqwuwfip: linw2}1fi, wtqw 
qw ubpmCiqCihp[!, np tj_l'.iwphtm hfi UJwpmp}l ht: 
mL.wGpntj_ wnw2wgn11 hwpl{wJpG tqwpmwtj_npnt~ 

pJmfiCihpt!, u)1L.fintJG ctwuwfiwlt U}lll[ltnp)1 tnnltnu~ 
uhppg lJ.umwCiwfi hl{wummGhp: opltJlnpq, 1.4hmw~ 

ltwfi hwmtj_wo)1 ufl2ngntJ. WUJPWfipubp)1 L awnw~ 

JntpJmfifibpp wll}whn4uwfi hwuwp uwhuwGwtl'tlll~ 
nbumpuCibpp oqmwqnpauwG WJWGmpwCipwJ)lO! 

awiuubp[I l{GtJ.wqhgfibG uwufiwtlnp hwmqwop Gbp~ 
l{w W[llOWflJlWUp[!: lijU WJlt!UUlpWfipwjpU OWluUb~ 
PC! tiwmwptj_md bG Gbpltw ctwU:wfiwlJ.whwmlfw
mud' wGlJ.wtu Cipwfi)lg, pt 1.twnwt{wpmpJwG qnp

omCihmpJmGG }1Ciz1.4hu t '.ppGwCiuwqnptJ.mu: 
4. f2Jm2t}l qt:ppg}l.mfihpG wqrµnu hG WUJwqw 

ubpmGqGtp}l tlJlw' ltwuUimww ohwtj_npuwfi itiiw 
qh~pg}l.mfibpp mGbgwa CibpqnpmnpJwfi hbmLwfi
pnt[: 

5. UtJ.wGqw4wG mbuwtibm)1 hwuwowJfi, 
U}Wptnpbp)1 u)12ngntj_ '.ppCiwGuwqnpdwfi tl'tnluwp}l
fimUJ} hwplJ.bpnq finpilwt ctwuwCiwl{Cihpmu l.tpwp.d
pwgCifl mntinuwqpmJpfihp[!, fi[lt! 4wpqh1wlt}l uwu

Gwtlnp hwmt{wafl GbprymtuCitpu: Pwgfl qpwfi]lg, 

pwpapwglJ.wa mntinuwqpmJPCihpt! l{wll}whnqbfi 

omwpbflltPJw ltwUJ)1mww Gbphnup, npl} l.tmwli}l 
rintwpp pwGtiwguwG L qmm wpmwhwCimuCitp}l 
4ptiwmliwG: UJm11}1untj_, wtj_wliqwlJ.wG mbuwtitmn 

gntjg t mwwu. Il[l pJm2b}1 qh'.p}lgflmlihpt! 4ltJll'.iw

mbli lJ.wulflmwt.fl oLwtJ.npuwfi mhli1.4bpt!, hwmlJ.w

UJbu wdbpp4wgpGtpti qwll}ptnwlf1, L. wCipwpb
fill!wum wqqbgntpjntfi l{mfibCiwfi wuhppqwgpCibp~ 
wll!wqw blJ.wummGtp)1 tlJlw: 



6. P hw4w11pmpJntfi wqwGqw4wG uihuwqhmfl, 
·t np qwuw4wfiGtpfl mtumpJmG{! ll!firµmi t, np {!G

I 1wGflpGhp£! 1Pm.lJ1G 4w4fiqw1hG ll!WPUlJ;!hpml :Pfl
•I wGuwtlnpuwG hhmLwGJ!n4. wnw2wgnq WUJwqw 

'! wp4wJ)lfi UJWpmwtlnpmpJmGGtpn L 4utawgGhG 
phGg )uGWJOflntpjntGGtpn· WUjWqW pwpop 

'f wpqtpn 4_6wpt1m hwuwp: fuGwJnrtmrJmGGhp)l 

:J lJU w6[! 42hqnpwgGfl UjWJlmpflg p)unq tlwpqwJflG 
¥ )12ngGhp)l Gqwmuwup UjwhwG2wr4fl w6[!: "unp 

.iJ muwljwGGhpfl lin11htmU UJWpmpfl :PflGwGuw4np

J wG t}lnJuwp)lGmun hwp4tpn4_ wGtjmqm)u t pnri-
mu mnqnuwl}JlmmGtpfl, UUfwnuwG L fitpqpmu

tp)l uw4wp11wlm: 

7. litlt1jl 4wT\ ctwuwGw4w2p2wfifitpfl htm hw
!J tliwmwa. hpp pJm2hfl qt:p)lgflmGhJ1G wtlh!P qmpp 

~ )lfi, 4hps_>flG ctwuwGwLtw2112wGGhp)l tun2npwaw

r ,wt qh:f>flyj1mGhp[! pGmpwqptlmu hG uuiwnliwG 

J Jtjh!Jl pwpop uwqwpqwljn4. Gtpqpnuifihpp wtjt1J1 
:wop mhlill!hJ1n4 (hwmljwUJhu Gt.p11pG wripJmpGL-

• mtj :PJ1GwGuw4nptlnri GLpqpmuGhp[l). L qmm wp

u nwhwfimuGhpJ1 ljp6wmilwup: UJu tflmJrntuntf1JmG-

1hpG wtlh!Jl hwuwhmGi tfi PJnts_>hp rit.N1yfluiGLp!1 
1bpqnpbntf)JLULi 4LpwphpJLUl wtjwGriwltwti uihuw-

1tmp htui: 

8 . .UwGp ritn UJWJlUIPP hhtnLwtipntj WntU)'lUljnl] 

J nnljnuGLpp Lj6wpuwli UJWpmw4npntpJ111titi w4L1l1 

1 1wGqwq l w6mu, pwu W<NWJflli L4wu111u111. tuLqtu 

1 4w[lmpJ1 hLmLwtipn4 mliu1LumpJwli tjJllll plil1l11ir1 
1wpwpt.pwljwti pLnp titjluqmu I.. Qmu1 u111Ltrn1!il1pl1 

1 ICiw11uwti ihuluup L ~'\ .. I! hwpwpLplulJllfll p1n1 lip 

ILP~l1ti 20 mwpplJLpt1 plipwqpmu wl1h1ul1t1111n111q· 

1 inri LpLnlJp 1 .. 

9 . .t~wlil1 np uin411uliLpl1 tj6wpliluli i:lwluul.plt 

u6!1 UJLUUIJI u)lUllllU 111til1 hLu1 UULUJlll llJlllU ihulu· 
1Lp)1 L LLf1uu111u1liLpt1 w(il1 U1Llllql1q . lllllJLU l1l1')>1JLU-

1 1t1wJl1 li1u4lup11tu4j1 J'lUJIOJILUlpt11ip ulfq)'IJtutql.u 
I ij1urn1u 111lJJ1 w11wywyliL1 11L.p)1qt1u1J1 I, .. ::1,I! tu1IL1l1 

lmm1 hwpu11•Lpwlfy111p1111u , p1ull wJl• IHu11111)'l1· 
I 1wlfylll flJJllUlJ I. llJI Lfw11wy1ulnu LJILJLUJI dtmilulltu 
J lluhwu141uo111u Ltj l1Lulpu11Lulfp . l1l11 '1J1uqj1LUJl1 

I itjwqlll lip u4t!J1ULUlljLU 4J11ullqlajlJl1 ql11'11qj1u1j1 t, 
:l,,U h1Uf1UJ1'LJ1w4y111)1Jlt1!1 1uC1j1l1 ll,>unu41ull j1Lt1•t· 

1 wyj1wli 1, J'WJ16f11uylJ1111\ I u11upu1pj1 llllnjt11hwlpuli 

r m1Lf11uw4G1upliLpp . L wq11Hltu1p11u I up11pu1pj1 

I IJIWlftull wptlLvp '.)lJLUJlU<) LUJU 1.p4111 ljll)li111(1lJL.p11 

I \j1UJWU!j ,'L411pwylin1Ll l.IJ. lUl1!lU LljlUIJll wtjl.1!1 

'lUjlCl(I lUIJ4LUUlUlfwl1 lllltlf11uw4c11upltlq1l1 1.11 UHJ · 

jlll u I' Jiii yl1l1 4JHU 
10 •U1pyl11J unupl1l1lq1)11J l11ul11u1Jqw1l1ll I, 1111.qw 

1wLl 4umwljwpr111111111Jlilop1J r111Jl1qL1 1.u 1•1111yl1l1 
m~L1q11141it.p 11JUlljltu111j . ljlUlllUlj lU)llll p Jlllh pl1q · 

q.I.Jup. UlT<l>fi<l>OMf ~ 

hwGmp qh-1>)1g)luiG wt[hI}l tflnpp t, pwfi -1>hqhpw1 

pJm2hp qh:p)lg]1mn: lfJmu ljnf\ujlg, ung)lw1w4wCi 

WUJWhmJ.ntpJWU U1pWUU1Wjj1G :PnGqhp[! Cit11ltw
JntUU mGtGmu tG tunznp wtJ.h19mltGbp, np{! 4pow

mmu t Ghf14WJntUU hw2tlwrlt4.n11 :Pt11tpw1 UjWpm
p[!: liltfi4w1tJ.mu t, np ung)lw1w4wG WUfWhilt[m

pJwG hwuw4wpq)l CitrLtw wtJ.b19m4£! \juUJwntljl L 

4tl1ntuwr4tlJ1 qb~pgpmp, tpp «phJp)l pmu)l» uh
pndiq[l hwuGp 4tGuwpn2w4)1 wfigGhtm t}lntt)lG' 

2015 fn\wljwGj12r2wGmu: 
11 . ~wuwpw4w4wG (IUU1[1ntpJwG pfiwqwtlwn)l 

2wm mCimbuwqbmGtp hwunq4wa bCi. n[l Cihp4w 

r.1m2tl1 qnpa'(!tipwy[l ljwnmgtJ.wapwjpfi mhuwltb
mpg hpufiwtlnptjwo 2t: "upwGp UJGrµuu tG. np wJG 

pw9w1tpmu t UJW(lmptpntj :PflGwCiuwtlnpmti[l L p 
tj]16wljp ~t pJm9hfl tu]1um uwhtiwCiwtfiw4muGtpn4 

hwltw11ptlt1m 4nGqptupCi UJri mCimtuwqhmfihp[! 
hwunqt{wa bG. np wlihpwJb2U1 Lti uwhuwCiw

f)pwljwG tflnlflntump,1mliLiLp «pJm2t)l ~pnpthti{}» 
1mbt1m hwuwp: 

• 1 llp11J11 'p Llfl1Ulllll!tU!i tl{lll(llllj)(l lllt.Ulp l limo

tlll lUll)tUqlU Jll 1 U j1li,' llJl llLULltuli1ul1t1 lllllll fl JWUp : 

11 0 U,' 111l1IJ!t lfruut.[illl. l1pL LLIJ[I ,'tjtllU(ll!IJ. 

~ I ~[llLJll 'p Ll)l1LllllllJlllli LLJLUJlUlp[l lil1p ll)lll[llllj)U l 
tll.q : I ~prun 'p uu1 li,>1uliwl1rnli I .. np ltJl1Lfllu4tuli 

lljlllJllllJ>ll ,'llllltl1pl1 li1mi1up ljlll[l,1(> :lJLll ,'llllll tlUJLU
h11qljl1Jlll 

~ ·"rll,u1Lulpul1 ll)tll)lllll'P qpu11j I. rtli1111i lit.p 

l1pl1Ju111!Jl1pl1 Ill Jllllllll.pl• lllll)lllljlllli Ill.lip u1nuliy 

uu1l1u1111 u l.!Jp tjc;u1plq llllllJIUt!ip!il1(ll1 l1 OllllllUJlll · 
)l J 111lilll1p11 lil1 JI Ill J ll1>Jllj lll till) lll JIU LU (1 h UI tllll (I» : 

<i l11uluuu1l.p lUJll llfllHIJ'(I 

•-1 LpJ' tql.u11ul1tull ll)lt1pu1Luum11ul1[l{I 1111ulnlntll 

l.t1 "u11uplq1'1111uqj1hl1pl1 lp1qul1~1. 1uu11u lljlll)llllllt· 

llllllllll•Jljllj llllllllljljlll) lllltlp111!Jl1J1ll l1lJlllllflllll)I Llllllll· 
UJllU l1ll l>L/llll)ll1pl1J1Ll1ql1 l1l1pqp11qlll1J1(1 . !1 II,' pl1 llllil1-

JilllJHlljltlll•[1[1 I ~[lljJll .l' 1utll1pl1L1tuqltl1l1J1(1 lt/ tllhl,li. 
l1pl1 lll)lljLtlltt ll)lll[lllllllUl!llllll1pj1 Lju1(1Ll11!pli lJlllUIJl

l111l1f tllHI l1lJ l1Jtj1Ll 
• '\ I; p I, L pl) Ji It lnupl) Lll llllll ltl, 11 (I ,' llllt lilJ ll'l t, li 

ll)lll(lllll'll hl111tl1llllll)lttj llll!lllytuq11q lllll)lllljlll hlUJl · 

L1uqj1l1 lLJLUJIUlll1Lj11p111pp11l1l1l1Jl(I , 1uu11u f1 '1t.' 4lllpt11l1 
I. l1llJllUlflUljlllq lJLllllllltllllJlfllJ'JllllJ LllL11uul1pl1 ljl1[1Lll-

11l•J11'lll ll[llUlllJ (ILll[Lll)lllllll lllllLJltli .Jlap l)lllpt)t1vmL 

l)lll l1ll,'tl)l1 'u IJtlllJIJll l11uplJl1pl1 hlulll1l\l11u1, u11u11u1 -

I' lq 11111 1'11 l1 n1l1u1u ll t 1Jt11lu l1 I) 1uq 1u ~1111 ltlll ll 111 p j Lll ll 
lllUUllllljlllljLlllllll)'Jlll(I lj)llll 



*6. bpb :Pbqhpwt 1.J.wnwqwpmpJmCin CimJfipul.J. 
il.J.wpnqwCiw 1.J.wu i9WCiljwfiw hwpl.J.bp[! pwpopwg
Ciht' UfWJlUlJ2P um4nuw4_owpCihpp WUJWhnquwCi 
hwuwp, WUJW wCihw4_wCiwl.J.wCi t, np Ciw il.J.wmwpp 
pp UJWpmwtJ.npmpJmCifibp[! itJ.O:wptJ.wa tqwpmw
mnuuhpfl hwfiqbUJ: PCiin''t: P.'°fii mhrJ.ll 1.J.mubfiw 
Ciuwfi flpwlijlO:wlJ.mu: 

7. lipl}Jn"12 :Pbqbpwt 1.J.wnw4_wpmpJWCi 1.J.nqupg 
itlO:wptl_wa UJwpmwumuubpfl hwfiqhUJ UjWpmwl{n
pntf)JntGubp)l ilJ.wmwpmU[! wtJ.bJll 4wu utw4wu 
hwt.[wCiwljwCi t, pwfi CiwhwGqwJflCi u mhqwlJ.wCi 
1.J.wnwlJ.wpmpJntfiCihp}l qtuwmu: gwgwmpbp 
UJwmO:wnfitpn: 

*8. bpp wn4w t pJm2hfl qt:ppgpm, p'°Gi t uihflll 
mCihCimu tqhmwl.J.wu wChlwfiwl.J.wCi UfWpmp}l hhm: 
lrwpn"11 t ppwl.J.wfi ~tl6wptJ.wa uthmw4wG UfWpm
Pl! u4_wqbt, bpb CintJCipu4 wnljw t pJm2bp qb:pp
gpm: 

9. «UbUJ2 Ujbtnp t u4uhCiJ2 lJ.6wpht WJU wubfip 
hwuwp, Jlfii umwfimu hfip 4wnw4_wpmpJntfi}lg: 
Upctwufl lJ.wnwtlmpmpJmfi mfibfiw1m hwump wp
cth 4_6wphp>: Q.Gwhwmbp WJU qpmJpn: lrwpn"q bGp 
utfip mprunp 1.J.wnwtlwpntpjntGpg awnmJntpJntCi
Gbp umwCiwt' wnwfig qpwfig qpuwg tlO:w[lhtm: 

*I 0. <llbmwltw Ci UjWJ1tnl2J1 wO:}l hhmLwfi1mtJ., 
W[1IlJn"p w6mu t l.}1naj1 wnw2wP4l! (MI): 4wpn"q t 
1.frnrJ.11 wnw2wp4u w6ht, bpp um., Q.wfiowpwfi{! 
PJnt2hP wtl_bl9nt4 mGp: 

11 . «bpb 4wnwtlw[!ntpjntfi[! awtuumu t 20 Up
Jllwpq 11ntwp' uw_JpntqpGbpp UJWhUJ.wGuwfi L 
pwphlJwpqUWU hWOWp, WJU awtuubp[! lJWlilWJl
tlntO bCi {!fipwgplJ. ctwowfiw4w2f12mCimu, wfil.J.mtu 
WJCi pwfipg , ph qpwCi12 :f>pGwfiuw4_np4_mu bfi 
UJ.Wpmpbpp, pb. hwpljtpp up2ngn4_»: Q.GwhwmbJ2 
WJU T}JlnLJp[!: 

12. bflp UJ.bmw4wG O-wtuuhpl.! tl6wp1.)mu hG 
l.l.J.WflUlpb.pfl up2ngm.[, L Ili ph hwpljbpp, WUJ.W n"pfi 
t hw4_wfiwljwCi wqqbgmpJmGJ:! mCimb.uw4wfi wop 
tlpw: Pwgwmpbp : 

13. lipilJn"p :ptqb.pw1 1.J.wnwtJ.wpmpJWCi tunznp 
11t:P}lgpmfibp[! ubp mfimbuntpjwG hun1W[1 UUJmn
CiwJllp bfi hwGq]rnwGmo: PCiin"t : Ubp uifimbum
PJntG[!, WpilJn'°p, wt.[btfl wnmw 4J.}lGf1, bpb hwpl.Jbfl t! 
pwt.jwljwGw2wt.}1 pwpcl(1wgt.jbG' pJm2bf1 qqwtfl 
wtlbigm4fihp mGhGw1m hwuwp: f-lfi2n"1.: 

*14. 4wpn"q hp 4wGl1Jwmb.ub1, pb np qtuwmu 
UJbmwlJwG awtuubpu wtlhJll pwpap t.iwu gwO-p 4Jll
GbG, bpb hwpl.jbp£! L. oqmwqnpauwG i.twpabp[! 
pwpdpwgGhtm wCihpwctt21.nmpJmfi ljw' pn1np 
awtuutpu :Pfluwuuw4npb1m hwuwp: f1.u2n"t: Ohp 
ljwpappnt.j. ljwnwi.twpmpJmGCi PP awtuuhrl.! lJ.pw7-

tutp wlJ.hJll", pb'° UfWltwu Wpl}JntGwtJ.humpbfi, b 
WJG 2ltwpnqwfiwp UfWpmwmnuutp pwg pnqfih 
P.Gin'°t: 

15. Opn"Gp bG 4wp6wmbumpJWG hbmL.wG. 
bqpwhwGqmuGbp£!' hwfl4bpp L UJWpmpbpp up2 
gntJ. :Pflfiwfiuwt.{npuwfi hwubuwmwqwG qpwtl~n 
pjWG t}hpwphPJWt: 

16. Uba uwuwup, Uplihuwfi btlflffUJ.Wjp L. fiw 
ljjlu lunphpqwjjlG U]lmpJwG hp'-lpfibpp qwnwt.J.m 
pmpJmGCibpp Gljwmuwup utnmhGgpwt :}>pCiwCiu 
qwfi Ghpqpnqubp}l \{umwhmpJmfin 2wm gwc)p t 
lfwufiwtlnp GbpqpnqGbpn Lhfi gwGqwfimu qfihL WJ 
bpl.J.pGbpp ljwnwt}wpmpJmGGb.pp 4Illl.il}lg pnqwpq 
qnq 111wpmwumt1ubpt}: liJu hwGqwuwGpGhpmu 
bph 1.J.wmutlwpmpJntCiG mGp pJm2bfl qh:ppg}lm 
WUjW flCiiUJ.b'°u UJ.bm12 t WJq qh:ppgjlm[! !p(l.fiwfiuw 
tJ.nplijl: f>fi2UJh"u l.jwqajl :}>jlfiwGuwtlnpuwG mt.l.Jw 
bqwfiwl.JI! pG~uwgpwJJ:i uw4wpqw4p tlflw: 

17 . .RGGwpl.J.bp hbmL.JWl 111wJUwfiw4wG mt.l.Jwt 
Cib.p{! (pt.}bpG l.UflUlWhWjl.Ot.}1.Ua hfi upJllwpq flillWP 
utrinl[). 

1993p. pJm2hj1 ummphp[! $1 ,150 
l 993p. p1m2b.Jl b"wtuub.p£! $1,300 
<!,\,U mwpbqwfi w6[! 6 mnltnu 
w. Lpwgphp hbmhJWl WilJntuwl.jn (npn2 mt.l.Jwt-

Gbp wpqbG mptlhl bG). 

"lbSU4Uv i 
"lUPS.RQ' ~ 

"lt;SU4U'I... f!BOJ-Qt;t> <"t.,U-t> ~ 

"lUPS.RQ 'l-bl>t>- l.,liUSUUlff! 1 

(d-UUU"t.,U4U- 5PSC <"t.,U- (d'UlJUl.,U- ' 
CPQUl.,t> P 'U4US- 4UCPQU'Lf> 1' 

P3fli'-Qbt> U<lUPSt> ln.llff! U<lllf'St> ,, 

'l-bl>Mt>SC 'l-Plli'-J0-3Ulff!) <'LU S040UfN. 'l-Plli'-J0-3UU'P) 

1992 $145 
1993 

$4,200 $6,000 

p. Pfiin"t t 111bmw4wG UfWpt.np{! <!.\,li-jl UhSJ ' 
GtJ.1.Uqh1 I 993p.-pfi, 2Gwjwb" PJnt2hJ1 qb:pJ1.gprnfi 
w6bt t : 

* UumqwGflzml. Gzl{wb hw[!gl:i[!jl UJWmwutuwGGl:i(l~ mplj_wb Mi 
hw!J.l:it!J.wi> B-mu: 
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PP unpUWJP uf12}1u{! 4wq
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hw24.n4.· w4_tW. pfl~, pwu 5 

gtum L unm 12 gtGm' .'.PP.p

liwJmu fibpflrtlwb ut4 qn-
1wp pwcHibmf1pw4wfi 4w

Uff1mww hw2tlntl: n2 
wpmwqpw4wG :PflpU:wjp 

2whmpwpbpmpjwG finp

uwG wtlbllI gwbp t, pwG 

t.1tpnuzJw1 '.l>flruwGtpjlut!: 

liflPJnlp[!· Economic Report of 
the President, 1996, Table B-90. 

um., UJfimtumpJmG£! ut
awllftu i.pmjmtutln:q t : 

4.hp2ltfi mwpf1Gbpf1G Gnp 

upw6mttlwo :PrruwGhp[! 

qwqU:ht tfi {!fiqhwGmpjl IO 

UJnljnu{!, Uj12qbn uGwGljw

gwoGhp{! · U:blj mnljnu{!: 

litlhlflG, zwm '.pppuwutp 

t.Pwlftlht 4wu tlwnwnht hfi 

j1ptGg w4mf14uhpf! WJ( hw-

2nqw4 '.pppl'iwGhppG, Ciwfu

pwG uGwCiqwgmli[l: 

lJ.JuiJntp[!' Statistical Abstract of 
the United States, 1995, Table 
860: and Economic Report of 
the President, 1996, Table B-

92. 
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hw!lw)uwnG hwumJpD: 

U]lwnuD· WJU ctwuwCiw4w

hwm4wojl wL1tCiwwnw2]1G 

uwG[lwaw)u :pjlpuwG, mCib-

gt1 t hwumw]l tw4wCi w6 

l 960-90pp.-]1Ci, Ciw)upwCi 

tlhp2]1Ci Zf12WUjl Cii.lwqmuD: 

lfnCipqn!lbp]l l.jwprijl 

hWUnLJPD hJ1[1DJ1'1 
wnw2wmwpCi tp I 960p.-]1G, 

w6tg 1960-wlj wGCibp]1Ci , 

pwJg ljmpmlj uljubg Cilfwqb1 

qpwCipg hhmn : J2bjt.lwppp 

hwumjpCi wpw4 w6tg 

1970-80-wljwGGbppG. pWJY 

up i.lmpp G4w4bg 4tp2pCi 

mwpjlGt:.pjlG •-ln1-lfwppfL 

npG ni (it:.qt:.1 l wCiCi; wCi 

hWUnijp ] 970p.-]1G. Wjdt.\ 

wut:.Gwjun;np t.\wGpwowtu 

'.l>llfl t.\ w (j t. l..!.lfl.J -nl t.\ : 
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UubGwG2wuwtfnp mGmbuwl}wG 

opbGp[l, npp pul}mpJWU ub9 hw

l{wmwywo bG pntnJl mGuibuw

qbmGbp[l, L4WhwGywpl}p opbGpLi 

t: UJu opbtipl1 4pw t. hJ1uLilf tuo 

nf12 uiGmtiuw4lrn1wl}wLi hwt5w

ljwp4p: 

'l-w~J1p .:.LLiql1pu11li 1 

llUjp w lip ti w p JL tu J lip lU Li. J1 li ,' p tu Li 

4 UllJllll.! ~ 6 w Jllll u I. 'lJI LU IJJlll LllY: 

<l>wp1J1111 u U J1pmu 
tLp .tu . 1umuyl1li qtup 

I ();..1\ 1.t I< lh.- 11.11: 1 l k1 11.111d Ill IJ1 t · l ,•1 l111h· J ' " ~\. 
/o/JL'1/J,, 11/ / \. 11111111111.. \ , r d ( >.1·. 1.1 fl I h-11.k1 I , •t ~ 
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l<JX41 f' I ~II 

I. PCi~Ujb'"u bG mGmbuwqbmCibp[l tlbp-

1momu Ul4Wnnqwl}wu l}UUlpwCip[l: p"'(j2 

bCii)WflllnL}'.}jntGCibp bG Gpw(ip wGmu: 

2. p·"a~ 11bp t (1.1w11mu ctwuwGwljCi WllJ

pwGpubpp uUJwnuwG qnpamu: 

3. n °fl 4nponGCibp[1 ltmbriw2wpctbG uiw

hwG9wpl}f1 l}np11: 

4. P ' Li~Li t npn2mu l}nLil1pbm Wl4JllLILipp 

tqwhwG9wpl}[l: UprumGtutlb 'm t. wp11-

Jnp qmlwqrn~: Oqunul1tu 'p. pb' (1.nupm

ut14 t. lUJU m4tu1rnqp htuthup: 

5. t1 "Li~ t. u11uhtuU?WJlltl1 LtlUulllj1lpn-

p J m lip. L n 'p qn pa 11 li li Lip li t.li npn,Jm l) 

lip lu ,' lu t}1 p: I 1 Li~ u1 b \1 I. oq t11LLH.p1 po tj m tl 

l.1 lu um j1 L1111 p.J tu li h jnHi u111 p Ill .J p [1 : 
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~ q.Ln:Mu 17 I "lU~U'b.2UPlr'7 fll-- U"lllfl.fl-'l.U'4U'7 C'7SPU'U.RC J 

hJtllt11 ~tCiqbpunCip tqpwhwCiqnuiI! ltw[lL.npmu t tqwhwG2wpqp O[lhfi 

lttGuipnfiwltwG qt[ll! mfimtuwqpmmpjwCi ut2: faCi~tqbu Cizbt t <t>wpUini 
UppjmtuCi wt1.t1j1 pwfi 2000 uiwpfl wnw2, 111whwCi2wpltCi wpmwgn1m~ 

wCihwmCibpfl t.{6wpb1m gwGltntJlJmCiCi WJCi wubCi)l 11fluwg, flCi~ ppbfi wnui 
2wplttlmti t zmtiwJmu: liJu pwctCimu ubfip uqumu bfip wnwfiopfi wpmwqpwfi~ 
Cibpjl up4pnmfimtuw4wfi 2mltwfibpfl mumuCiwu)1pntpjntG1}' WJq zmqwfibp 

tqwhwG2wpqp ltnqujl t1.tp1mampJWUp: 
lJPlwnmfiuituwqjluimpjntCifi mzwqpntpJntU{! qbCimpnfiwgCimu t WJG pwG 

l{pw, pb f1Ci~111bu bCi hwpwpbpwlJ.wfi qCibpp t.Pm}lnlumpJmCiCibpCi wqqmu UUJ.~ 
nnqfitpfl npnzmuCibpp L{pw: faCi~111tu utCip I!fiqqob1 tCip q1mtu 3-mu, qCibp)l. hJ 

) 

uw4wpqfi wnw2Cinpqmu t wGhwmfihpjlCi wpmwqpntpJwCi h utqwntiwG hl:il 

qwtqtlwb" )l.ptug npnzmuGbpI! ltwJwgfihJllu3: q.fihpf! hwuwlJ.wpqmti bG wfihu 
mwltwCi mfimbuwltwfi qnpomfitmpJwCi mbuwqfitpjl up [!Ciqwp6wlt 2wp1 
'1-pwfip wqqwCizwG tfi mwtflu hwpwpbpwqwCi gwCilJ.mpJntfiCitpjl h qwpppfihr 
uwuflG L tupwfiCibp bfi WUjWhntlmti zmlJ.wJfl pn1np uwufiwlJ.PgGbp}l hwuwp' l 
phfig utt.Pwltwfi [!GmpmpJmCifibp[! (h qnponqmpJntCifibp[!) UJmuCibpp {!Ciu 

pmpJmGCihpfl (qnponqmpJmCiGtpp) hhm hwtiwawJCibgGbtm hwuwp: Cmqwlil 

ppg ubqmu mbq}l mGtgnrt t.Pnt.PnluntpjntCifi wqqmu t UJntU zmJ.iwCibpfl tl.Jlw: U. 
qtlumu utfip wt.{hlfl U:wfipwuwuCi ltpfifiwpJ.ihfip' (I) zmqwCibp)l. tlmfuhwpu 
phpntpJmCiCihp[! L (2) wnwGapCi W[ltnwqpwGpCibp'1111whwCi2wpl.{'1 hflupmu I!I 
ltwo qnpanGCihp[!: 

liUjpwCipp 2mltwJwltwCi qpGG flG.'.pnpuwgpw t WUjWhntlmu qpw hwpu 

pbpwltwfi uwltwtlmpJwfi L. pn1np hGwpwtlnp qfinpqfitpp h i.twnwnnqfibpfl hu 
Uwp' Wll1JlWUJ.1p wpctbpp UWupfi: '1lwhwfi2wpq[! (qpw ajltiwg tl6wphtnt UjWU 
pwumwljtut.lntpJnttir.) 2mltw1wljwfi qGjl wubGwqwpLnp npnzfl~ qnp~CiCihppg 
Cmljwjwl.jwu qfiji L{pw wqqnq UJmu l.jwphnp, l.jtCiuwqwG uzwCiwqmpJmCi mG 

gnq mwppfi Wll1JlwGpfl wnw2rupljp hbm l}wtqtlwo owjuutpU tfi, npn 4pfifiwp; 

tUi hw2npq qttumu: 

\,4wp III-A-mu hwubtlwmi.tmu bG 1993p. UUjWnnqCibp'1 awfuubpp 12 1.J.t 
mbqnptiwUtpp uwuGwpwctpCi[l' I 963p. hwtilulllwmwutuwG gmgwG)lzGbpjl htn 

UG6CiwqwG Ulljwnuwti owjuutpfi pfi:Puwgflwjp uwljwpqwl.jpG hwtlWl.lJWUlW 
tuwl.i 6zqpmt1mg hbmn, I 963- l 993pp.-j1G qjlmwplttl.bt t 157 mnljnu w6: q.(im 

Gtpp. l)wnmgt.{wap~ GmJGUJbU qqwtflnpbfi tlinlutlht t : 
QCiqhwGmp owjuuhpmu ufiti11)l 0-wtuutpn (wJq ptl_mu' O-tuwfunmjl L tuuJli: 

fibpp) I 963p.-fl 26.2 mnqnuj1g Glf.tuqbt t_ U:)lCilL. 15,8 mnltnu' l 993p.: Unm12wtqt 

hntpJwG owiuutp{!, I!fiflhwtiwnwlt£!, GmJG ctwuwGwlfwhwmtlwomu [!GqhwGn 
owtuutpp IO uml.jnujlg w6bt tu upGlL 14.9 mnqnu: PG~n"'t bfi uUJwnnqfitpG WJ 
UjbU t.Pnlutt ppbfig awjuutpp l.jwnmglf_wOp[!: ~btnLJWl uqqpmCipfibp[! JillJU l 

ulfmmu WJU hwpgp lf_pw Li oqfimu bfi UUjwnnqGtpp tlwppwqj101} hwu4wuw1 
hwuwp: 

1. UwhuwOwljlwlJ blJwifnuna urnftUJmu t 11urnpmp1ma qwrnwpbz: Uwqwt{11 
pJwG htuihwGpntl hltwummCibp[! uwhuwfiwt.Pwl.j tCi , npn h umfltqmu t utqfi) 

_1mpwpwfiDntppfi [lCimpmpJmfi ljwtnwptr opp up illll1Jlwfippg qwu awnWJil 

pjntGpg zwui tG qCimu lJ.wu oqtntl_mu, WUjW UJlllU Wtqpwfipfibpjlg h awnWJil 

pjntGGhppg w4_htfl tqwltwu l wt.Pml qwpbt]i t obnp pbpbt: Uw t «wpctbpjl»' owt 
ubpp UJwpqnpnJ puwumu: 

3· "'uwpwitnp l . 11mn L1wrt1n mGhuwv 4tpwuu1_1h1m cumtu 3 -(l, GwjupwG WJU qtluJtll wGgfitm: 



2. UUJW1l11I/Obpg liUJWIDWl/WJ]lO npn2nuiabp bO 1Jw1wglinut: U111wnnqGbppG 

1pn2mu 4WJWgfibtm uri.nq UUjllltnW4fibppG 4wpbIJi t hwuGbt 2wm mwppbp QUJ

llllUJWJlhCibpm{, WJUUJbu np WJtJ1CimpwupCibpj1 qqmznpbfi pGGwpqmuG oq
.nw4wp t: UUJwnnri.Gbpf! 1}rnpomu bG t1.m1uwl}1bt wtjbIJi Gtjwq wpctbp mubgn11 

.UJtDfitnpwGppg, bpb 4tu hwtjwuwp awtuu u1wpmGw4nfl, ptuJg wtlbtP uba oqmm 

Jwtuwmhunfl WJL mwpphpwlj: 

3. U]l WUJPWlipp qwJll11l t ljmjuwp]llibL UJDW}lli: UUJwnn11Gbp{! zwm UUJtu

LI1tuqGhp mGbG, tuJGUJbu np Ili uj1 bqw4p wu1pwGp ~p 4wpn11 WJGpwCi pwu4wp

dbp IJiGbt. np 'lJllll up uwupg imqbGtuG hpwctwptjb1 L l}1ntuwGw4bt WJl WUJflWUp

Gbpp pwl}wqwG uta pwfiwqmpJWU hbm: o,ipaw4. UUjWnn11GhpQ 4hpwctwptjbG 

UltuUitu4wa 6tnpg wtJ.bl}l 2wm uipggw. hwupmp4bp L WJl uGGriwupbppGhp mGb

Gw1m hwuwp: l;pptUG hwGqump 4wu qtJ.wp6mpJwG hwuwp 4npanrimpJmGGbp11 

ljwpm1 bG hwGqbgGbt uGGriJ1g uwuwup hpwctwpuwG. bpp. opt1Gwti. hwupmp

;:ibpG m 4J1GnpwmpnG qGww l}1nJuwppGtJ.mu t wtJ.t1]1 !uGwupml [lGmptltuo ~npu 

6w2wmbuw4Gtppg pw114wgwa 6w24tpmJpntj: 'l-Gnprl[l ~tuG4wGn111 l. oqmtu

ljwpmpJntG WUIWhmlbJ.. WJUpGpG pwtjwpWJllllflJnlU UUllUUlU] l}1nllllUflllGnq lllll/
pwGpGLppg, n~ wGlllwJUwlinpbG GmJG otunwJnlf!JntGGbppq . l!Cihtuu1t1 qtu(ilp11-

pJmCiGtpG m 4wpj1plibp[J pwtjwpwpb[nt htUuwp qnJlllfl.JnlU niCiLli ptu4litup)nl 

WJ1.I!UU1JlWGpwjpG t11.wGw4Gbp: 
UbGp pGGwp4mu tj1Gp "9WG4mrJndiGLpf1». pul1 t1 'li.' ljlU[ll11l1 I. lUutq lll1p 

''ltwpppGbpp» uwupG hpuCiwljwG WUjfHUGpGLpjl G4wmutmip. t1li ,'llll1ut1p l1(i :Jlllfl(l 

4wu ltb4mpwl.GLpqpwCi: UGop 4wpj1pp nplol. p1Uf1lll)l1 lil1t11mt\1utip ul1pu11111t.li 

ljwuitjwo t Gpw wpaLpp htm. wJut1Gpli J1li:J1q u1Lu1p I hptudn1ptll•1 uql1 M1np pt.

flhtnt htuutup : .:.111pwtjwJ~fi YtutP·1inplij1wJl1 pliu14p,•liLpp lp1111t1p 111lilili h1111uj111t1q 

pbptln11 9pj1. pwJg Lopp ympli 1mjlo1j1 ptuu4wlilll . wCih1uu1 pl1111l1l1:l1l1pp l11 1 tulu1jt.1i 

ypp hwuwp pwpop tjGwptiLpj1 hLui. l1u4ut.1t lpul1u1111u(1Lp 1ur1l1qlil11 j1111u1t1 1t1n

tuw11t.G. l\GwpL1 41w4wliw4npbj1li un1111qt.1111 jmuyn11litju1i) ypl1 1)11p1ul1lll1pp . 

LJUYnt'1liLp!1 q1jut14l!Lpl1 t.jfHU U1Lf1tUl]pLp11 yp!1 h11u111l1pt1 ul1qt1J1:hl1p .\~pl1 l1l1111t11 -
uwU:p 4wpppf1. WJL1lq!1uny. ljwjutjtui) I. pl1 !1h,' 1up1ll, llfl(I 1•qlllllhjll(l<.Hl1jj1 J11111i1up 

lJnlimwCi1UJlllu Wllj[llllj UlUflfJjllj. 11pu1Lq pl1111u1l1!1pj1 l.tl1l1u1p111l ld1pql11u 1t1 ihuju· 

uLri11 unm ljpljliwl1!1 wl!qwu f'WJ1l'1p I.Li. 1'11111 u11u11ulp11 •l.111.•j111q11111lir1111. ut.t1 pl1-

u1wuf1pj1 hwzljntj L1t1u11Lj ~tulj1upul11uul1l1l1111pu1l lil1pl1lnu I 1111m111qnp;11j111u tr1111 -

u1wCiwJJ1 plJwljJ1,•lilopp «ljp6wu1111u" Llt I Jl1l1111p11tl l1l1pqj111q)1 lllpu111uu11q• )rpl.l1q 

ljw11j1pltLpp. htuulo1huullu1'W[l w1jl11J1 p1ul1l1 I jl1l11111111il lrlopqj1111l1 1j111j111upj1lil1p11I 

4w1.p1tj . liwypmj, ylopuwulolpnutuq11tu1iJ' t. 1•111u1u 1111111• .•11pl111111I t 11tr 1uutil1p. 

11un1 uLup qu111 u LLtp. 111 Lt Lu 1j11rl11tupJ1Lrnqt1t.11 

4. UUJWllDJlUbpp npn2n11Ifibp ~w1wglinuI bu wnwliy qwmwp1w1 flli:J>npuw
gpw mObfiw1m, pw1g q/unbtftpObpli m w091w11/wpcW 04un11I bu upwuy lhupq· 

4wJjlti 11) 1111 W[lWJllUO ,•111l1l1 4tUllllllJIJlllj 1i1.11111u1l1t1IHJ•Jlllll lt11u11l1111p1111l1 llup11 -

nn11tiL.1111 ujt,'UI .-1 llfl CJlt.'lll Lit L11ul1j111l1Lfll1lllllll lqrl.l1q (lllUIJlllljlJllllildoplr hl1· 

mLwupLiLpp: lJw4WJll lipwlip lJLUflllfl t.lt (111.'tll pl1u1p111p1111h lp11u11upl1J . I.pl. lrl1l1 -

4t;ti qjunlo1j1plilopl1 L; wli4tuCI Lj11q1l'•I• 1jp111 IJ1111u111111l1l.pl1 plJ11111111p1111lrp :11 11111 · 

uiwpy111u uwlloq" ujrywt.jUJJfllllll '11111• .'llllll pull 111u1111l1l1pu1ql1111u lip pl1 1111: 

41J1l!j1, Loplo 4l1Lp ur11pCJj1 pwJw4. lllrl1q q1u111l1 1•l.t14l1Lt, lpuu uj1 111111111 "1lq1 uj1p1ull 
7j11wJj1y : l•IJ,,11 't. /lp114hl1u1lo Mq1 lo tl1111ulJl,fllt tul1q1w1 1j111p,'1)1 .'l111pl1lnl rp11~' ql•· 

Liil.Ji WJlj uwuj1lJ :Jlop UlllWUlo[JtpltLpp tljr,'111 ,'I llfl (1,'lj!llllllpl.t1 !1ptllljLlll1tUllllL ll l.t1 

(upj1uw4 . u111p<1p L1wp1111 I. wyl.1]111111l1q1l1lJl11 . 11111111•Lllqlrl1J1 LJLUJllllJ I. 1llt1uut,1 ,\t,p 

tiL;vL.uuqj1 ,1wpJl1:pJ . utu41uJll urr1Jl1l111l1111111 ql.u111111u q11qi lp111w1l1u1p nq1dl1~•1u 

Ljllll jllJ1•11fllllUylrtu. llJIJI uL4 4oqltl1 lutjlql1 h.'ll(llllll(ll1ll l11ul1lu1uu1l111l1[ l'illJI llllljlll 
4w JIUUt(llllflJllltilJL.plt IJLu1lou11Jpl1l1p11 



bqwqoq uwhuwliwJ}lfi 
oqmwl{wpntpJwfi ophfil! 
(Law of diminishing mar
ginal utility)' ~/nJ(iwljw(i 
w(iwbuwljw(i uljqpm (ip, 

npjJ hwtfw<lwJ{i, bpp WUJ
pwupfl UUJWnmtf[J UbOW
(imu t. WUjUJ WUj[lW(ipjJ 

wlfblft zwm pw(iwljjJ (dw
tfwuwl[fl ujJwlfnpfl hw2-

lfnlf) UUJwnmtfflg pwqlfnq 
uwl11fw(iwJfl{i oqwwljw

pntp)m (ip, lfbppflu hw2-
lfnlf, {ilfwqmtf t : Uwhtfw-

aw1flu oqmwljwpntp)mli[J 
ljwpnq t lilfwqb[ limJli/wlj 
wJa IJhUJpn11f, lipp ual}hw-

limp oqmwljwpmpJmli[! 
zwpm(iwljmtf t w6b[, 
uwljwJli wtjblft gwap 

WbLJUjb[Jnlf: 

UwMwfiwJ}lfi 
oqmwl(wpntp JOlfi 
(Marginal utility)' 

Lpwgmg}l1 oqwwljwpm
pJmli, np uwwlimtf t wli
hwmli WUJPWlipfl lflwgm
gfl; tf/Jwtfnpfl UUJwnnuf]lg 

rnplfwo dwtfwliwljw
hwwrfwofl uupwgpmtf: 

5. vrtwqmz uwbriwOwJPO oqmwqwpnlp)WO opblipQ a2nui t. bpp UUJWDUW 

uwqw]11Jwqa womu t, wuiw wuuiwapp tpwgmgfti. U]lwrtappg umwgl[mz oqm 
qwpmp1nili11 lirfwqmu t: PUiUJ.bu wl{bJ]l lj_wq pwgwmpbt bfip, oqmwljwpmp;ma 
ufl mbpuj1Ci t, n11 mGmhuwqbmGhpCi oqmwqnpomu hCi fiqwpwqphtm npht qnp. 
0nqmpJwCi hbmLwGpnq wnw2wgnq umpJhltmfll{ wCiofiwqwG oqntmCihp{!: ~w 
uwawJfi fiqwqnq uwhliwfiwJ}lfi oqmwl{wpntpJwfi opbfil!li, uwhliwfiwJflfi (llw 
wtlb19ntl{WJ!i6) oqmwl{wpntpjntli'[!, np{! pwq4.mti t WUJ.pwCipj1 JntpwpWGiJnt 
hw2npq Upwl{npCi UUJ.Wnblflu, l{bp2flG hwzlJ.m.l uqumu t Ci4.wqhf oqmwqnpouw 
1huqwpqwqj1 w6)1Ci qmq{!Gpwg: Opj1Ciwq, WJll ophGpCi wumu t, np wCiqwJ:u Gpw 
Gpg, np qmp uppmu bp UJ.WqUJ.wqw4, abp uwhuwGwJflG pwl{wpwpl{wompJmG 
lJlWgntgpi UJ.W11UJ.W11Wq ntmhlflu tlhp2flti hwz!.Jm.J. Citlwqmu t: uwJ:uwCiwz}l ch.u 
uwGwlt UJ.WllUJ.Wqwq mmhll! qwpnq t zwm hw6hJ]l J]lGht: t:iwzp ctwuwGwlJ qpw 

• Gntl hJmpwuflptlhll! qwpnq t tt wqhlfl hw6hJ]l Lfllibt: '.:)GwjwO ryiwG, bphqnJw~ 
npUJ.hu wqwGqbp Li up wCiqwu I.tu npUJ.bu qbuqpzbpwjpG nunhum WJG Cinp}lg n11 
mhtmg hbmn, Gwfuw6wz}lG UJ.W11UJ.W11w4 mmtm qwpnq t npnz iwtltnl{ }lp hpw~ 
11.(ntJPl! qnpglibt: \.rl{wqnq uwhuwGwj}lG oqmwqwpmpJWG uwu}lG optCip£! qulJub 
qnpobt., L WJUUJ.}lun4, UJ.WqUJ.wqwltfl wwgmglti utiwtlnpGhp mmbtm uwhUwJ 
GwjflG oqmwqwpmpJntU{! 4Gtlwqp: UGhwt.J.wGwqwCi t, np UUJ.WnnqCibpl! qwqw~: 
pbG qGbt up WUj]11llUJ1, hph qpw jntpwpwCiijntp hw2npq upwt.J.npp UUJ.WnntU'(! 
CiwJ:unp'lfl hwUbUWUl UJ.Wtn6wnbp wl{bl}l ubo pwt{wpwpt.J.wompjntu: ~wt{bLJWt 
upwt.J.npGbp Nfihll! GzwGwqmu t, np qGnpqf! hwuht t WJU qhmpG, bpp hwt{tuw1 
upwt.J.npCihpp UUJ.WnmuG wUJ.whnlj_mu t wt{blfl m wt{tJ]l PP2 oqmwl{wpmpJmu: ,. 
OqmwqwpmpJntG l}lGmpnq qGnpqubpl! 2hfi qnpop w6nq uwhuwfiwJflG oqmw-
qwpmpJwCi up2wljwjpntU, WJl qqnpob(i WJU uf12wltw1pmu, nptnbq Cipwug uwh
uwCiwjpG oqmwqwpmpJntlil! Gl{wqmu t: 

UU~UU'7UBP'7 oq.sutiUPfi1".@-Bfi1''7C! b'-1. U"lUfi.fi"l.fl 
£!'7 S Pfi1" .@-B Ill'-'7 C! 

UUJ.wnnllJl npnzmuGbp[!, u1mu lllJl npnzmuGbpp CiuwG, ppt!ig t.J.pw ltpntu bfi 
owJ:uubpfl L oqmmfih(l}l wqqbgmpJntG{!: bpb npLt WUJ.PlllCip q!ihtm hbm qwut
t.J.wo owJuuI! Gt.J.wqmu t, qwu wJfi qCitJ]lu umwgt.J.nq oqmmfi wtlhtUtCimu t, WUJ.W 
UUJ.wnnqCihpt:!, npnCip wt.J.blfl zwm pw4.wpwpt.J.wompJmG bCi ttiGmpmu, 4wpbl}l t 
uUJ.wuht, np WJll WUJ.pwfippg wt.J.bJ]l 2wU1 qqGhG: UwltwJG puww"'G zwm: bpp 
upwt.j_np ctwuwfiwltfl t:!fipwgpmU mtlJwt WUjpwCippg wt.J.blfl UbO pt.j_nl{ t UUJ.Wll
lfmu, WUJ.W Citlwqnq uwhuwfiwJflG oqUlwqwpmpJwG ophCipj1 hwuw&wJG, UUJ.W
nnajl uwhuwGwJ)'tG oqmm(! qGwtntl LiGlfwqfl: UUJ.wnnq(! ltzwh}l Cinp' wl[bJ]l tctwfi 
WUJ.pwfippg wt.J.bLJl zwm qfibtnt.J., pwup qhn oqmml! 4wo uwhuwGwjpG oqmw
qwpmpJntG{! (MU), np pwqt.J.mu t WJU WUjpwGp}l hw4.hUWl uflwqnp}l UUjW
nmupg' qbpwqwfignul t UlJ'l WUjpWfipp Upwt.j_npp OWJuUI!: lijU WUj]1WGpp OWJu
uflg mnwgt.J.wo wpdbpwJGntpJntUt:!, phwpqb, WJL(!timpwGpwJflG UUJ.wnmupg 
uUJ.wut.J.n11 wutGwpwpop qGwhwmt.J.wo uwhUwGwJflG oqmwqwpntpJmGG t, np'(! 
qwpbJ]l tp WUJ.Whntlht qwu qfiht CintjG qCint.J. qpw ttinfuwpbG: bpp owfuubpfi 
m.qq4.mli h(i wt.J.bLJl gwap qpG mGbgnq WUJ.]1WfipGbp)'t qGuwGl! h zp2wGgmu hfi 
UJntu WUIJlwGpGhp{!, WUJ.W WJll Ujntli wUj]1wGpCihp)'t uwhUwGwJflfi oqmwlJ.w
pmpJntUt:! qtibowfiw' ryiwGg pwCiw4lt Gt.J.wquwCi hbm: up WUJ.J1WGp)'t qGp hw~ 
mmq }12tgmu[! qmGhGw ryiwltwG, pwJ9 uwhUwGwttiwq wqqhgmpJmfi' qfiuwu 
pwGwqp 4.J1w: 

Sp4.wb hwuUlwmmCi hqwump h qGuwfi hCipwljw wUJ.pwGpGhpp npnzt{wc'7 
qfihpfl UJ.WJtlwG£ihpmu, UUJ.wnnrifibpG wnwt{htwqntJfip qhwugfibG pphfig pwt{wr 



, 
i 

r
. i.uplj_wompJntfi[! (ljwu [lfil}hwfimp oqlnw4wpmpJntfi[1)' hwunqlJ.btml, np Jmpw-

, WU2.)ntp qGlJ.wb wuwwupfl tijlw O-wtum\wo t1tp2flCi IlfllWPU WUJWhm\mu t hw

wuwp wuU1fl6wGfl uwhUwCiwJflG oqUlwljwpmpJmG: bph uutwnn11Ghp[! UJWUl

wmnlJ.mu bG wnwtJ.bJluqmJGJ:! uUlwGwt flpbGg tfln11fl q]luwg, WUIW WUipwGp A

l' tijlw owfuut.J.wi1 lJ.bp2flu 'lfltW(l[! Uihlilp t hwUlmgt.J.ti GntjG oqtnwljwpntpjWUp, 

· Cii np wutpwfip B-ti (ljwu gwfiljwgwo WJt WUJpwG12fl) l\pw owJuul\n11 tltr2flu 

ntwpJ:!: Uw CizwGw4mu t, np MU A/PA hwpwpbpwljgmpJntGJ:! UibUlp t hw

wuwp tJiCifl MU8 I P8 hwpwpbpw4gmpJWfi[!' gwCil\wgwb AL B WUI(lWCipCibpfl 

wuwp4: '-lbp2flG hwztlnl\, bpb ufl wwgmgfl2 :pnunpn1wJflG Juw11fl mnuubpG w

-1whnl\bfi wubG rµitwpp hwztlntl wl\hlti vfli uwhuwCiwJpG oqmwljwpmpJmfi, 

•WG lf1W9nt9P2 ljpGnpWUlJlnGp umuubp[!, WutW UutWllllll(l l.jwpnq tp zwhbt W

[bttJ Vfl2 owfuubtml :}>ntUlpntWJflG Juwfl.bfl)l tlJ!w. L l'}(lW t\lnfuwpbG Up~mgGhp[I 
1wmlfwgCibp ljflGnpwmpnGp mnuubpp qGuwCi[!: bpb uwrn1tilt fluljwUJhu ttJnpomu 

,(i flpbGg tfmf1.G WJUUJbU 0-wfuubt, np UUlWUUJU pwtlwpwpl\wOntpjwG wubGwubo 

1wCiwljmpJntG[1. WUJW UUJwnnri.Citpp npn7muCihp ltwJw9Gt1m oqmwl\wpmpJwG 

· iwupG WJumt11 Gljwpwqp4wo mhumpJntU(! fldtlwp 4tJiGp l\Luuljwofl uiw4 11Gtr 

q."t,bPfl. <l>fl<l>filufi1'-Ia-8fi1'-'7C bl.[ U"lllfl.fi'l.'7bPfl. 
C'7SPfl1'-Ia-8fi1''7C 

"lwhwa~wpl.Jft q11p{} qwu qpw,Z,flqv gm;g I: inwtlw wuuiwlipfl w1li pwliwlJo, 
1p11 UUJWI21lllll gwaqwlinuI I: t.i qwJUlll I: qliliL inilJwl w;wainpwlipwJ/Jli qlinr/ DfUl
~wl.Jft clwuwliwqwhwu11/wbmu: "lwhwli~wpq]I rlwupa liwfunfll1 opbapo liznuI t. 
~p qlil/wb wuuiwlipp pwliwqo hw(/WIJwpd hwrfbuwwwqwli I: PP qliflli: l 1 li~n ' 1 . 

.lnw2pG, hpp WUJ(lWLIVP 4pGli p9lin11l l. WUJlU tul\L1fl ljWl)p <)wluul1pt1 hlituptu

~npntflJOIU[l UUJWnnriliLptiu tupwlin11l l. wt1L1f1 ,)llllll qlil11 lUJI) lUlllfllUlipl1q l. lll· 

~tilt l?P2 4GL1 WJ\, wLJL1!1 rwp611 4t1G ntCil1ljllfl lUl4[llUlipuLpJ1q Sliu1l1lllllljl1llllit.pli 

.11t1Llti pwu4 WUJpwLlpGLru w4L1t1 l.1.ltuG Luu11uulipliLpml tltnlu1upt1lilq111 tuJu tll1-

11nuHi wlitlwtimu Lli tfmtuwpplhlwG tl>bltm l•ul1 !1 'li.' tnl.qJ1 l1111l1l.l11u lllJf\ Luu1-

1wtipf1 m4wnml1flq uu1wyljn11 uwt11.lwllLUJ!1G oquuultLUfllllf'Jlllh hl.u1. l1p11 utq1u11-

JwG OUJtiWIP UL()w(iw: l!.jCi 4u4wq}1. dJll(llUplUll,'Jlllfl UlljlUll4tllll jfllllljlllLJJl,' L\ltW 

Ljnppg wlJL1p pp~ 04uiw4UJfllllPJntU 1. y111L1u1111f1ttl1 pliqluutmqt nqt1Hu4u1pmpJlll · 

u[! : UJul4J1unt1. t:.rr npLl w1.11pwGpf1lJ 1ulJL1f1 ,Huu1 Lu ul1u11lll ut11u111lq . Luu1w lllll · 

UlU I. Llfl UJWh. Lpp WJI) Wl411lUUpj1 I 1 LUljl11f1 lllljlUl!lllLil1q l'lll'llllll\ llljlllllililijl(I 

(uwhuwliLUJjtCi 04u1wL11UflllljlJ111l1[1J li11p!1q tu1tL1l1 u11ul1tuu l11l1lrl.l1 . ptul1 1uu11nuli 

VP wpdLpu I 1,u1wuHu4wu11uq 11p11,i1111i lpt1JUHll111qlil1pp ;l1l1 tlC111j1 1uu1p1ul11'!11u1q 

upwtlnpubrp 4GLr 4·ut1 4fllilUlltllllHJ IUJU 1jl1ttjplllll lllljllllllll)lll1pl1l1 L1lup111l1j1 llltjl1· 

IP JWUI 4CJL1 lUJI\ tuu1pwCipJ1q. J'lllJlJ lUJll 1uq11t.q111p111il1p llllll11'tl11l1tuLJ1tul1 11lm111• 

mtif1 G4wq111) uwhthul11uJlllJ 04u1wlpup11lpJ1ul1 1llu11j1l1 11pl1li1'l1 llll[l)l1q111p11ul1 hl1 · 
mLwlipnlj 

4 UwpL1huu1l1lj11pLlJ qua ljlll]'l I u1tu1l111 llJI U<1p11111111I• 11l111l"ulirnp '"11111ul1111111111•1111l1l1 1u111rnll.1n1 
4111Jla 1hul1w1111w411La I 1iu1l11j111u Lt'I' u1.uhuuiiJ1utj1Lult L.t1wu111u1p ,Juiluu1j111ti I uql1u1!111!1111111111ul11-•lllof•I• 
qJlW. llfl 

\11 ·\ I'\ \fl II l'u \ ll 11 f'11 

n11u1L1J \1t J (, lal.plj1ujw4lJ1111l I 111ul11hul11u1l•l1 "4uHulfl"l""i'J"1La11 1/L.p yl1l111 11u1u111tjl'( I <Uttt1nul11!I• 
4Lfly!1La 1ll1wlj1111!14, !1ulj I' li l•Lpljw1wqlJ1110l I 1uu111011l11•l• •1l1l1p \ Ii 11 l1:111l1111l1111uul.pp ''"'l'I t.l1 u11u 
[jiu uupu111111j1 laull1uf1L11uu1.' l.1J11111u111·l•f' w1qp1ul11!l•l•t•t• r.1u11111l11ul1•ull'"l' 1!1111.1111 qt.uu•111 u 1u111 "'I' 
u11.ul1tU)UIJlllfJlliCJJI 4JUJ4 I UllUlJ•u 1q1 tnq1u1111qlJ l•P ll111qf1 11lu)1Lllf l1uu11uluu lll11u11u11j1tp lllll l Utllqu1qt11 J 

UfL LJif' J"tf""l!WU/JlllJI urn1111uLa11!1 11111111111111\lt 1l11[t.1wta111 ul11uJl1 1lj1l1;L 1L1Jl.1 l1l,111p l.p1· 111.11 11t11u•l1111 
IJIUJlflll lJt•.1 1uuuuu1.J pfJ Ulljlllll t°l tUlJ UtUIH~ 1 ulJU.J 1J11.J "'fUIUJl1tup1111tp11lJ11 l1u111 1ut1utp 1'1l1j1 l1l1lUjllll t lrq1 111• 

qw111111l1 qlult.ula w lfJlllUlflUIUl•I• •tl•lltl'lll 11 10 \J 11ulJ1u1l•1' 111ullu1ulHll Jl1l1 "'1lll•ulpu111111• 11ul1p 11pfHI ll\lJ 
Ujl.Ulp I t.111utliu1111l1 l!Ljl,tl1 Wtllt1)1•t1•l11p 111t111Jl11111ld111f1 l11u1ht1p 11qu 111111111•11 'l"'l"l""l'll'i I 11111 u11tt.1I• 
liLfl~IUJIU!fllltj,'IUljuilJ ~tl. 11 1 1 llll ljh •11J11(1 1ul11111up1•l•Jllllf•jtlll1 l111pl.11l1 ll01111J1l1 l1u11(l.['(lu•'111ll 

¢1nfuwppCiuwfi q>hlttn 
(Substitution effect)' 
llll/lllllllWli W(lfl tli1/lllt/IJI· 

ll/1 J 111111111/HJ•) t 11)111 (/ It/ti/· 

/IWllJ>IJl1/l/I /1w1it.1l11u11 •1li/1 
f1 v l11Jtl1U Ii ( /'IU/lll/HUt/Ulllli ), 
ILltllflUtliJ'fl f 1ltt1/ttut/lft11/1 
lf'tlllil/ttlt/lllllll/ f1/1t11 



bqwuUl}l t:t>hlJ.Ul (Income 
effect)' Uu1wmiwli w6' 

l[wUJrjwa WUJ[lwlip/1 qlifl 
arjwquwli (w6fl) iwrJmrj 

UUJwnnrzfl flpwljwli bljw
rimmab11fl (uUJwnnrzfl hw
uwp UWUl!bW UUJWnuwa 
hliwf1wrJnf1mp1mliub[1]1) 

f!liTJWfldwquwa (ljp6ww
uwli) hbw: 

S!nauu, pwafl qbn flfl MU-u 
uwhuwuw;flu oq111w

l/Wflntp ;mu[] q.bpwqwugnr tI 
t W]lJIUUl[lWUf!WJ}IU 

awjuubpflU (h}ltiuwqw(]mtI' 

wu111wav/1 q/1uu). 
ljUbUwgfifl /lJ1 qDJ/lfflg Wll/

/1W{]pfl UUfWUUWU OWl/Wll!: 
Ulfblji 9w0]1 q(]b[l[l fupw

£i111 rJ liu {i/lw(] wljtlji ; ww 
UUfWllbJm, uwqwJ{i 

UUflUTZUWU W.JU w6[1 uwh
uwuwrj1wlj IJ1ftu/1, n11111/
hbw/., wu1pw{ipfl MU-u 

qul1u/1 Uljwqb[ UU[WUUWU 
w6]1 hbw rf/1wdwtiwilwlj : 

t:;ptwnr11, pwG}l np UUjwnnqGhp}l qpwliw4wG hlJ.wununGbpf! hwumwmmG 

Wll}W npLt WUJpwGpp qG}l lJ.pnwmmlil! lthwGqhgG}l }1pw4wG bltwumuiGh 

ul:iowgliwGu, WJu}lGpCi ' wJG WUJ.pwGpGhpti L awnwJotpJmGGhpfl pwGwltti u 

owguwGI}, npG m4wnnrrn hGwpwqnpmpJmG ltmCibGw ohnp phphtnt: CGqhw 

pwUjhu, uUJwnnqGhp{! 4wp6wqwG11hG tctwGwgt}wo WUJ.pwCipflg (flCii_Ujhu Ci 

liJmu wuwwGpGhpflg) wt}hlfl zwm qGhtml, npmlhbtnh GpwGg hfiwpwqnpmpJm 

GtpG wt}btJl zwm ltUUJ.WUUlbG IlJlWU: liJU qnpOTIGG wGi.IwCimu bG bqwu 
t:t>htim: (f!Th' t]1njuwpflGuwG, L. pt hqwump t:PtltmGhp{! qpw.'.Pf14nptCi Gltwp 

qplJ.wo bG WJU q1JupG 4'19 hwtlh1tlwomu, npp l[tpGwq}lpG t. «UtqwnnqfihpJ:i ttG 
pmpJntG[! L. wGmwpphpmpJWG lJ.nphpl}»): 

P.hwpqt, t]1njuwpf1GuwCi L bltwumti t'.}>hqmGtpl} UUJ.wnnqGhpflG unqnpwp 

tupwGmu hG wlJ.llllt P'1i qGht WJU wuwwGpCihppg, npnfig qGbp[! pwpopwGnu1 Ii 

liJ'l wuwwGpGhpp UUjWllUWU owjuuhpfl hGwpwt}np pwpopwgmul} Gqwq hp 

UJntppi t riwpMimli qpwGg qfimuu: ::>GwJw<'> qpwG, bpp UUJWnmun Gqwqmu 
wuiw wtqpwfi12}1 1Hiwgwb upwt}npGhpG mGhG wl{hllt pwpop uwhuwGwJpG o 

mwlJ.wpmpJmG, wJutiGpG· qpwGp wtlbl}l pwpop lJ.qGwhwmtlhCi uuiwnnqp qn 

upg: b"flb qGp pwpopwgmuG WJGpwG uto 2t. npUJ.bUqjl UUjWllnqpG zm4WJP9 um 
tl}lG 1µupu Uqp, WUjW WJ'l WUjpwGpp UUjWnnttl{! \.jUljup ltIH'.iwuuJ.bt, U)1UiL np Wut 

pwCip]1 uwhuwGwJpG oqmwljwpntpJntU{! Gnppg wJGpwCi pwpopwuw, np hwqw 

uwp tJlCip 'lflW Gnp, hGwpwl{np wl{htll pwrop 0-wJuuhp}lG: c+Gp ~wt]1wtlnp pwpo 

pwguwfi qtummu uUJwnnqfl 4nqupg WUjpwGpfl utqwnuwu qp6wmmUf! uwhuw 

Gwt]1w4 4L'1Ci'1: lJtGp UJbtnp t GwL hwztlfl wnGtGp, np, tpb UUJ.Wnnajl 11pwuw-

4wa hlJ.wummGtpu hwumwmmG hG, J1U4 UJmu qCihptt 2,hCi filJ.wqbi, W11IW qfihp 

pwpapwgmun lJ.powmmu t wGhwmp ppwqwG tqwummfibpJ!: P.pwlJ.wG hqw 

ummfibpfl qpnwmmuCi nGqhwGpwUJ.bu hwfiqbgGmu t 2wm WUJ.pwupGhpfl utqwn 

uwu lJ.p6wmuwG[l, unt}npwpwp nGqqp4htn4 WJU wuwwGpCibp{!, npnGg quhp 

pwpopwgt1 bu: ' 

vlJ.wp 17-1-mu 1muwpw(i4mu t UUjwnnqfibp]1 qjlUW\.jWJntUJ! qGjl lflnt]1njum 

133wGu: I 985-l 986pp. l}Upwgpmu phGqjlGfl qfihp{! lfflwgJWL vwhwGqCitpmu w~ 

.PbvQf1.vf1. q_ vb PC, U'1J.Ufi.llMfC bq_ UU4UUvUSf1.v 
OSU4UPfl1'.((}8fl1'vC! 

$l.20 

<::I 
.c. s 1.00 
d' 

._. _____ _ 
S0.80 -·--..-------

16 18 20 

Phfiqf1uf1 zwpwpwlJwfi UUJWnmu{! 



JUqnphCi Gtlwqht hfi: tifi~uthu qwpbl.}1 tp uuiwut1, Ujwhwfi2wplJ.fl mhumpjwfi 
luUWOWJfi, UUJWnnri.fihpfi wt{h\wgpflG phCiq)lfip UUjwnuwfi uwqwpqwlJ.[!: Upp 
:ilj qwtnGfl (3.781) hw2t1ntf. phuqpfip qpfi~ 1.20 llillW(lpg fl2wtf. U'flfiiL 0.80 qn1w-
1, wuiw .2nuup (2wppwjpfi wuhpfllJ.wgm) l.Jnri.u)lg phCiqpCip uti2)1fi 2wpwpwqw(i 
.lJ.WllntUI! 16 qwlnCipg w6bg upfi~L 20 qw1nufl: t.lwnhl.}lpp qCibpp fl2hgntt1[! pntJl 
.tf.hg hhmwoqt1 uhphCiwGtpp pwfiljwpcttp tf.bpwfinpnqntul!, npu Ujhtnp t tf.wnh
•PI! npn2 2wtflntf. JuGwjbp: c+Gtpp fl2hgmuflg htmn Ciw uphpwjjlG Juwump op 
mpp wtf.bl.}1 hwnwJu tp wJghtmli' hwuwmbri.htm~ wnLmpp 4hfimpnuflg qGmuCihp 
wmwpbtfi pp u1mu qnpohplt htm: \,w L jlp (!fimwfiJ'll=!u wpowlfmpT} qfiwgtiu uh
hCiwJntf., npu 2wm wtlbl.}1 pwGti ljGumbp pbfiqjlGfl l 985p.-lt qGhpml: Oqmwqnpo
wfi wtf.blti pwpop mhUUJbpfl hwufibtntf., pbuqpGjl uwhUwfiwJpfi oqmwlfwpm
JntCifi uljuhg Citf.wqht hwUwUjWtnwuJuwGntpJWU Uh2 umGbtntf. w4_btr gwop qfip 
wqwpqwlJ.)1 hhm: c+Gbpfl hbmwqw '12hgmuGbpG t1 wtlhll'l utowgpflG UlljWllnt
D, pwJg qpfiu unmwtlnpwllJhu 2npu mwp)l zwpmfiwlj ltwJmfi tp' 1986p.-p qCifl 
wl.Jwpqwljfl uwhuwCifibpmu: 1990p. tf.hp2mu phfiq}1Cifl qpfip pwpopwgwtl uflfi2t. 
985p.-fl uwljwp11wlJu. uwuwup pbfiqjlfip t.lpw 'lfltlWO wLjhlti pwpop hwpljbpp 
jWUlQwnntl. L omnwlj_npWUjbU WJJ'\ uwqwp11wljflG uGwg utiGiL 1996p. ul1qpfih
u: Upaw4wfipt1ntl qubpp pwpopwguwfi[! . .2nfiup Ciuwfi uu1wnm1fitp[! ut4 wG
wu I.tu ljpnwmtgpfi jlpbtig ulljwnmu£! : 

UUjpwGpfl T}flWUwljwG qpG[! up;m ~l. np 1Jnupi.ILpnpl1li lUpU1lUIHUJlll!ll u I_ 

Lljwnn'lfl Owfuutrp ut.ompjntG[!: UUj[1Wlii,>Gt.pj1 tSLo uwufl uu11umltuli htutilup 

uGhpwdhzm t ctwuwGwlj, pGiuitu GwL tflnri.. i.ltuthuGw4fl Lu tfrnqf1 Gthuli ULuh
awGwt.flwlj t uuiwnnrJ.P hwuwp: liJUUjpumj. c.lwthuliLUltfl wtlt•1l1 ywop Otutuup. 
1G2UjhU qpwtintl W[lU1WhWJUlllwb <.JWc)p ql1Gp. l(lll(lllq t. lLIUlfllllGpli lUtjla1]1 h1Hu-
4mp)1i qwpotil.1 5· t-.utiwUJltu. npn2 wuiptutipliLp tqudm1liyu1pl1 rntil,li l\l]uunj11-
1WUJhu UUjwnnri.GLpJ1 pwu4w4pG dwuwliu1L111 Julinqt,1111 l1J1l1liq htutnl1111p_puli 
tinphptl: lJwp11'14 hw6wJu LljWUl[ltuuu1 t,li 1jCiu1pl•1 h1up1upt1111ut1u1li11pt.ti tutjl11l1 
•wpop q!lG WJUUjpUfl wuipwGpGt.rl1 qlnlluq · I ~tj1ul1l1t.p tLJ1uq11q 1utJ111111\wu1 utup 
>bp~, LljWUlpwum~ ljLpw4nq1ut..p~. 011wJllG m11Lnp111pJtuli L U1wpul1liLpj1 01umu· 
IllfJJWli uwuuw1wljwlimp1mup hlu1Ulj_wb 1. u1uu1uup l\lllllli~J ,1li11phf1tl cJu1thuliu1l1I• 
uGwjuwfi Ljpw : 

ctwuwliw4tl ClwJuup. p U1WflJ'l1p111pJr11li 11p1u11tu41ul1 ql1J1, u1tup1•lap thupqt11uliq 

1wtiwp UllUflJ'L(l 1 .. UJG 1utjL1l1 pu1pt'ip t. u11lnqJ1uJ1 1ltup11t1wllq htutltup. 11p11lip 
twuu1w4L1n1 wLjL1J1 t.IL1) hli1uruutj11p11tpJ11Ll1l1l.p 111l1t.t1 I ~JI hw1tiuu1up u1w1uwll 
it.pm u. pwp6 fl tU?f UtuUl 1utj1up(1 ni ti liq 1111 uu1111111111l1l111p lnuJ11pum11111 u Lili pJ1: 1ftu -
)wtiwl.J UJWhtuliynq (L 1utlL1f1 /LUUI duHhulm1l1 l11l1111111qJ um1111uhpl1lap. h1u1\l11hu-
11wo WJU Uwpr\4tuG4 ltt,uL 11p11llq h1u1hup dtut\tuluut1j1 1updl1pl1 llltJl•1l1 LJlll0p I 
l!wpop w7Juwmwlj_wp6 111lit.q1111 uu1tum111!J1,1111 qlii1tul1.•1rn11\ t,!i 0111u1l1ll u1111ul1u
.q11pmpq Ii mwpuJ1uLrl1 ownw1111pJ111!1l1laplu1 11qt11tj11q 1uql111pl1lapJ1 lpuq1\1111~ t, 
1w~1w4wl.1<.J pjt,' uwuu Lli 4w4u1111I lilo11111 uu111111j1u111qL1l1pJ1 . . 'wlut.l1u111 !11tuq1uq1111 · 
tiL[lp I.. wlj_u111p111ulit.p11tl ht.11wtjnp 6wl11uu111111!i11prp1qq111l1l1l1pf1 t\l1l1L111qlil;pf1 1\l1y 
Ywpn'ri lip pwqwmpL1. pL jili,•n '1 4wrrn 'q l.~1 1•u1111uuq1l1(, pl1 l1li:1qlau lili tj11111!1 l, 
Jwuwliw4ft owtuuLpll 1uq11r11 u UU(lUl!lll\liLpl• 11(111.'Lltlllr tjptu 

~ 11 uiu1111111l1 111l.u1u~l.u1i 1q ''"•u<u lrn1 IJl1 "I' 1111..u "'l"'l.11!1 I"'" 111 ""i "''fl•: 1IH111!1 l11uplo1111111p11ul1 
4Lppu01111•Jr11t,r1 u1Lu Ci.II ) ~k1...~ 1..· 1 :\ lli..:011 ol \ll111...1t1u11 111 111111._· I .. 11111,11111. Jt,11111.Jl '"':ph.·111h1._·1 
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CmljwJw4wG uiwhwG2wpljf1 ljnpr. ljw4umu t wGhwuuuljwG uitu fJLptJ.wo t GtppL w11. f1ll1UJhu wfihwmwljwCil!: 
uiwhwfil?WP4f1 ljnptpj1 hnrf1qnCiwljwu qnu.iwrn: UJu CintJG-

j 
Cmqw1P IJlwhWlifwplJP qpw.j>ftl/li ftpbliftg libpiJ.w1wglinuI t 2miJWJDUI pninp J 

wlihwwlibpp UJwhWlifwplJP L. 2ml/w1w1Jwli qtip U}tfb. liIJ.wb- hwpwpbpwqgm-x 
pJmli[]: .Rwup np wlihww UUJW12D11.libpli wl[blft J!ftl. bO qlinui pwpdp qpa mlibgI111..; 
WUJPWliplibp, WUJW 1mlJw1nuI IJlwhwlifwplJP UbcmipJmlig hwlJWIJwpd hwlfb1 
uwwwlJwli t quftO: ; 

-U4wp 17-2-mu fibp4wJwgtlwb bfi wfihwmw4wfi L. 2m4wJw4wfi U)whwfi- 1 

2wp4p uJ1.2li LtintuhwpwpbpmpJmfitf bpqm uwprµug PWil.4wgwo tpliw4WJU14Wfi 
zm4wJmli: 5mJg bG mpt.jmu· QnGuJi. L UuppJl. wfihwmw4wfi 1llWhwfi2wp4}1qn-

1 

pbp[! : 'UpwGgJi.g JnlflWJ2WGi.]ntpG UlllWilntU t zwpwpwlfwG 20 qwtnG ptfiqpfi, tpp . 
Ub4 qw1nGJ1. qpli[! 80 ubfip t: bpqm hnqmg pwq4wgwo WJU zm4WJnlU UJ.Whlllfi- , 
2wplf[! lfwqunui t 40 qw1nG: bpb uhlj qw1nGp qpG[! pwpopwGw upfii.h 1.20 qn

LWP, WlllW zm4WJntU u1whwG2wp4[! l.J.Gqwq]f hwuGb1ntl 28 qwtnGp' QnGuJi. ll!W- . 

hwG2wp4£! 4ti2Gti upG~L 16 qw1nG, ftu4 UuppJi. 1llWhwG2wplj1f 12 qwtnG: CmfJw
JWlJwu UJwhWlifwpqy wlihwwwlJwli UJwhWlifwp4/J l/npbpft IJlWpq bnpftqn
liwl/wli qmuwpli t: 

CmljwJw4wfi utwhwG2wr4G wpmwgn1mu t wCihwmw4wG uiwhwG2wplm: 
UGhwmGhpG wtlbt.P pp~ bG qGmuGbp wfimu, bpp qpfi[! pwpapwfimu t: <!.tmhµi
pwp, 2m4wJmtl tqwhwG2wpljJ1. [!Gqhwump I2wfiwlm Gtlwqmu t qGJi. pwpopwg
uwli qblllJ2mU: 



lfJ.whwG2wr4ti 4np"[! gmJg t mw1.Jrn, ph mwpptri qGtpp flblljpnu.l UlljW

nn11Gbp"[! pwGp uf1wtl_np WutpwGp 4qGbG: '1-pwGml pwgwhWJUH.tmu t UlljWTillll.P 

4n11upg WutJlWGpp upwtl_npGbpp qGwhwmmun: "lwhwli~wplJP qnpp pwpdpm

PJDLUO gm;g t mwL/lU, pb flliwwa bli qliwbwmnzrI UUJWilDillibpli WlllJlwlipft riblJ 
fPWgmgft1 rJftwl/npp: UJG qmuwp"[!. np ulljwnnriGtp"[! UjWtnpwum ltI.PGtG t1_6wpt

tm L. wlljpwGpp hwuwr GrwGg 4n11utig Lj1wumwgj1 Lj6wptjwa qnu.lwpp mwrpL

pmpJmfin 4n~4mu t UUJ.Ullllll\WlJ.wfi wqt19mq: f'"\G.-_Ujbu gnlJg t mptjmu G4wr 17-

3-mu, WJG ppbGpg Gbp4wJwgGnu.l t 111whwG2wp4p 4nppg Gbpph. pwrn ,m14wJW-

4wG qGpg tjtpL. pG4wa hwunlwb"[!: 

L.wJu4tiGmu utGp Gzbt bGp, np 4wuwtjnp Lj1n)1lwGw4mpJntGI! hwtjwuw

pw111tu UUfwumwtjnp t qunpriti L. t.jw6wnm1]1 hwuwp: U111wnn11wljwG wtjh1gmlw 

qmm oqmmp gmgwGpzG t qGnpflp 4wt1 UUfwnnTJti hwuwp: Ut4wnnriw4wG wtjt1-

gm4G wpmwgntmU t CiwL. Gt.jwqnT] uwhUwGw_1pG oqmw41uJ1lllf'JLUG opbGp(I: 

U111wnn11GbpQ 47wpmGw4tG qGt1 w111pwupp 1pwgmgt1~ t.ij1wtjnpGLp. npnGqpg 

JmpwpwU)JlllJlfl 4wLLfwhntjp wtjb1Ji UjW4wu uwhuwGw.1t1G oqmw4tup111p_1mli. 

pwG Gw)llnpri UUfwntjw() upwLjnp[l. tlpG~L np uwhtlwGw_1t1!i oquHu41upmp_1mGr 

pwtJw4wGw~wt.j1 41rLil1 wpriwriwgtit.1111 WJfl w14pwllpt1 IHuLiwp Lj6wp1jwo }nt-

4wJw4wG 4j1Li[l: UJ1ti1L WJU 4tmp. uwljWJU. JnlJHUpLU Li,'J111 fl LijlluLjnpt1 Ull(LU!Hll LiG 

wLjb1gm4 t UUlliT]OntU UUjWnnriti hwtlLUfl. pwlip Tlfl tlpw1jnpj1 lllfH.ll1pLL]1tiTllpJTllli[1 

4Lpw4wuqmu t lipw 7m4w.1wlJ1uli 4!1lip : (~liqlnullmp wnuwlip . 1uu11Hul1pt1 pliq

hwlimp wpdtpp (04mw4wpmp_1mlipJ UL4wnnqj1 IHml1up 41upnq t. _,1u111 1uLjl11l1 

tlbo 1tiG1J1. pwG w_1Ci 4muwrp. np liw Lj6wpmu t.. 
UUjWTillTJ.Wljw(i wLjL1ym411 ut.OntpJLUli t1_pw lll1[1qTlpOlllll t ,>nllfLUJLUlfLUli ql1lip: 

Cm4w_1w4wli 4Gp Litjw4mup 4hwli41J4lil1 4li4nri 1UUl(HUl1pt1 p1ulnuL1t1 [, utq1ur111-

11w4wCl wtjbJljlllljp LU6pu: 1.;4 pliqhwl11unw4p. 1u4I..1t1 pu1p,'1p .1rnl1lupul11uli qj1lip 

4hwli4Lyup qlitjnq WUJf1Wlipj1 p1uu1ul1l1 L, UUjWlllll]lUljLUlJ lllLJl11q111l1I• lqllllll uqrn

Ulp) 4p61Uu1uwlip . 

- ~ 
~ v - ~"'~ 

- .,_~ '11{wp 17·3 -~ 

I' I 

J'tul1111l1 du11l 

UUJ.WllI111Wtiwfi wqb19m'1 
(Consumer surplus)' 
Unwtf t1w4m1G qn11iwr/1. 
n[l llUJWUllfl[) gwliljwlin11i 

t t/6-W[lb[ WUfflWU/?/l uflw

l/il[l/1 11/Jliwg, /, UflW ljnq-
1if1y tj1wuwwgfl tf6wf1tfwc} 

4n11iw11/1 wwrpt.r1111-

r.1rn U{I." 

/•/l.'t1/f1t1 </Ill/<//. 111/11/11111 
111111/lo/llll/ ll.'</w.1111111/1•/111 

t1111/. 11111t.i1111111 .. i ,11111l 111(1/1 . 

11/1 llll/IJllllll/tll1/l/l !1/llllll 

/ lltll/fll /,/J 1/!1lll(lf1f ILllllflWll 

1•/1 11/11111/1111/J /11111111111 . /, 

11/llLlli<J 1/111/LljhJ 1/11111/ll ll ll<J/1 

1/!olll/11/1111 <Jil/1 lllW/l / '11 / llll 

1•11111111 111110I1111111 I 11111111 

I ' Ill //1 1111//•( •/Ill //f I 



U'1lUfi.fiq_UlIU'1 Ul.f.bl8fi1'lIC bl.I. C'1~U'1fi1'P 
UPcfbJ?C 

ngia1 wrfbJ]J oqmwljwp 1t, pwa }?nlfl[J, pwjg w1a f.Jwpblfl t dlmp pbpb[ w1.fba 
/161/1 P/11 pwuwljmpjwa qfluwg al.j hwljwnwlj[!, WIJWUWUIJU oqmwqnpauwa 

hwuwp lil.jwq wµcfbpw1amp1wa milfl, pw1g 2wm riba pwawljmp1wrip WJL WUJ
µwliplibµ hwtf wju ljwpnrz b{i 1/mjuwliwljrJbl IJJlW hb111: 

Uci.UlTUUPf!t6 

ci.wuwljwG mumbuwqbmuhpI!, WJ'l IJtl.mu Uiiwu Uu)lp{!, qwpuwCimu t)lG, np 

ljjwGp)l UJ.WhUJ.wGuwG hwuwp wGhpwat2m 2ntPI! 4_w6wnqmtl t WJupwG tctwU, 

u)lfi~qbn wqwuwfiqfibpl! 2wm wtl.bllt pwpop q)lG mGbG: Uu)lp)l ctwuwfiwlj)1g ublj 

qwp wGg mfimtuwqhmGhpl! pwgwhwJmbg)lG uwhUwUwj]1G tl.hPLntbmpJwfi 
ljwpLnpntpJntfi{!, npI! ubfip ljppumbg)lfip Uwfunpq pwct}lGCihflfl uhp pfifiwpljmu

Gbpmu: l{lwgmg)l~ u}lwtl_npGhpp hwuwp 4_6wph1m 1.1.J.WUlfllllUUlWljwuntpjntUI! 

ltwJuqwo t wCihwmp qnqultg uwhuwfiwJ]1fi, L n~ ph pnlJlp u)1w4_npGbp)l qGwhw

mmupg: bpp lflWgmg)l~ upwqnpGbpf! uwm~hlJ1 bCi gwbp owjuuml, WUJ.W IlJlWUp 

4u1.4.wnqhfi WJfipwG cfwuwGwq, upfi~L np qpwfig uwhuwGwJpG wpcthpWJ

fimpJntGI! UntJUUJ.hU fl2Cip: q.pG[! npn24_mu t uwhuwliwj)lG u)1wqnpp bwjuu)1 L. 

wpctbpwJGmpJwG h)luwG tlPw: liJUl41mml, uwhUwGwJ)lG wpcfhp[! ltwymq t u)1-

wGqwtiwJG gwap L]1fibL ~GlllJWO GmJGfmlt [!CiqhwCimp wpcfbpl! ljwpnq t zwlll w

tlbijl pwpop lJlfibt= Uw tlhpwpbpmu t 2Jlf1G L WJU WllijlWfipfibpflG, npnU12 wuh

fimphp UlllUl~hlJl tCi: QGI}hwGmp wpcthp)l (L. u)12)1Ci wpcthp)l) ut2 umGmu t UUJ.W

nnqwljwG wi.J.h1gm4I!: UJUUjpunq, Wll!PwGpfitpp. f!CiqhwGmp wpcthp[! L. uf12P.G 

wpcthpl!, pfi~UJ.hu 2Jlf1 :qbll.Jpmu tp, ltwpflll t pwtl.wl(wGpG uta lJlfibt, ~GwJwb 

qpwCig qflCiI! gwap t: liJu qnpanCifihp{! UJ.WpqwpwGmu tfi, pt )lCi~m 2ml(wJwljwCi 

qfl.GG WJUpwG PP~ l{wUJ. mCip UUJ.Wnnqfibp)1 pW[!hqhgntpjWU lllUJ.whm{tlwfi ut2 

WUJ.Pwfip)l mGhgwb GhpqpuwG hhm: 

'11whwG2wp4p qpw:p)lqfi wnwGofiwgGmu t qGp wqqhgmpJmGG WUJ.pwGp)l 

qfitlwfi pwGwlJ.p tlPw' bGpwilJlblnt.{, np UJntU qnpbnCifihpl! uGmu hG wfiLj1mpnJu: 

«lTJmu qnpbnGGhpp» Lj1nLj1nJumpJOLU{! ljhwGqbgGp UJ.Whwfi2wp4)1 nq2 q{lw~}llj)l 

mhqw2wpctp.G: bph UJmu qnponGCihpp ipm.p.nfumpJntfi(! hwGqbgfimu t UIWhwfi-

2wpq)1 wt{btwguwCi(!, WUIW UJ.WhwG2wpqp qpw:Pf14I! ljmbqwzwpdtfll qbUJ.)1 w2: 

"Vqwp 17-4-mu gmJg tG mpt{mu 1.4whwG2wp4)1 wop qtuwmu UIWhwG2wp4p. ljn

rP. qbulJl w2 mhqw2wpctl!: tihwp4h, «UJmu qnpbnGCihp]1» ipnLj1njuntpJntfil!, npp 

hbmLwGpntl ljp6wmqmu t 1.4whwG2wf14I!' up. pwCip mwppbp qCihp)1 qhuwmu 

qCitlwb WUJ.pwfipCihpp 12wGwlj[! 4hwGqbgGp UfWhwG2wp4)1 qpw:t>'14'1 qbulJl awtu 

Ulbqw2wpcfpCi: npn"G12 bu WJil «UjntU qnpbnGGbpf!», np (w) hwumwmmG bCi, bpp 

4wnmgi.tmu t UjWhwG2wpljp qpw~flltl!. L. (p) hwGqhgCimu b.Ci wupnq2 qpw:j>plj)l 

mbqw2wpdflG, bpp qpwGp t.Pntui.tmu bu:· 

1. l7lJwrinunlibpp r/mr/mJuntpjnLOp: UuuiwCipCihp)l ubb uwup UJ.Whwfi2wpl.J.G 

mrt}lq hwutuwmwlJ.wG t b4wummGbppG: opp bljwummGbpG w6mu hU, wGhwUl-

6. Adam Smith /\n Inquiry into rhe Nature: and Causes of the Wealth of Nations, 1776. ed. Edwin 
Cannan (Chicago University of Chicago Press, 1979), p.33. 



.P.wliw4 llw1\w(iw4 

Gbp(i w~t1t1 /WUl 4owtuuli(i tu1.4pwlipGLrti uLi'l pwliu14 ql1li1fH tlplll (q1qt11p1111li 

ntCitG up [>wli)l pw~wnr11pJntliliL[1) : ll_1uu1)1umj . utqwnnqlil1p)1l1l1nn\1111n!il,p)11u6)1 

11tummu UJWhwli9wpljp ljnpli WUJpwlipGLpf1 ULl) thuu11 lnuti1up l1u1Lr1u1.'Lllpd11l1 

l'}hUjfl w9 (jlli,1UJLU Di-J1q 11Lu1l1 D~-[1 u1Lri1u,'lUfldp lllpup 17-4-111111 l>h1upl1t.. 

owfuuLpp w6li wnwlioj1li wu1p1uliplit.pf1 tjp1u 1mup11l1p l11l1!il1 c >pl1li1ul1 . l1lpu· 

umuiGLpp w6p hLu1 mqwnnqliLpp ljul1ul1li lilt 1j111pp 1u1lt•1J1 i1111!11utq ul1llql1 . h1u -

4mump. L ; wui wtJL1J1 w4uinunpl1tliLpl1 . l11u111uql1 4p1u . l1uL11111 p1ul1l1 1•1upl1pl1t. 

[1pq 04mtJL1P ljwpn11 I. ljpGwu1tJL1 (opl1!i1ul1 . 11pr1.' C1tu,' u1111t.u1ul1t1l1p l1u11\ 1111111111-

pntuliLpntj 6wliLUUjlUphnpqL1pJ: l;ljlUUllllllllLflll ljpC1lll lJllllll[l 11(111,' llllli1Hllllplal1pl1 

UjWhwli9wplJl1 tjpw ljtupm1 I. hwlj1u11wlj u1q11l,q111p111il1 111!at.t1uq 

2. bl[wununlibpft pw2Juuwli 1/m1/mfump1mlilibpp: ~'>11il1l11uq 1 11<1 11nqp11rlrpl1 

hw1hup ,mtlpUJlllLi ljwunup1!1111 l)1u1 11 up lpup11q l ur111111•t ,11 1l1!alq 1111111111111<1 :111lpu · 

Jill u lil11up1utjnp UUJLUlllJJiitl•(lll p1ll1q l. Jll'llllll'lllll,')111 JI \llljllll!llllll l1lp1111111111lll1pl1 

UWljUlJlljllllj)1q l;pl' UIJll lq1l1111 ljllpil11[11Jlq1l1q llfil.I 1il1ljp 111111111111111 1. ll1tq111 lllljlll · 

nnr1lJLpJ1 uJ1 9I. LljwLl111u1lJl,pl1 1•1u;l111111\p (1111jl1tqlrL1 tj111Jllll111u I 11ph t 1 l1p l1l1ppl1l1 

4rnJu111u I u11uppl.p 1u1t111tullpl1l.p!1.'111l1111t1L.p1111·111111111111111l11q i1111j1111l.pp l~tt l1t.p1q 

wuwiJ. llflll} wu1p1ul1~il1Lplt 1q1ul1111l1y1upl1J1 lp1pp 11il.q111,'tlll1tl1j11111 I l1p1• l,1111111111 

mp pw; juliwli liL9 uil,11!1 I 111 l1lil11111I 411111111111111p111111 

Opj1Liw4. I 9><<>p ·ltlJ lil1u; li !')')I I' -p h -44 11111q1l1lpul1 111l1<\111L1q t111111ll1q ql1lp 11 -

4wptj11q puuiu1lJl1pl1Lpj1 J1411 1uC1p l1LulJ11l•lJ(ll•it wqqtu1'illul1;11qip111t 1111u l111q•l1 

UUjWllll'lllLpl1 pliqlHUlllll[I t.l11111iu1J1 tllllL11uq1ll11lq1. 11pl1 lll[llllllllll'lllll , pl1ql1tu!111111 

OwJuul.pjl uwlj1upqwl1p \I u111lp1umj l'lllJll'tJllUljlllll lll1l1;ql11l, 2'- q lllllljll1l11111t 

wu61uliq 411111il1y qt.lj1u1t1u111j11q [1llU11ul1l11'lll1pl1 plnlp lllltuqlq I t. Ill Ill 1111\1•11 (llllj · 

hwli111 fl Ll1 wt.1 111 urp l111qlJL11l111 1i41uql.1 I 11pj1 ht.u1l11ullp11t! Lrpnll1q lp1q1ll1q t11111111up 

7 l!1u 1ruL11u1lJLpp 4tq1q11l•1 t,IJ ( 1111 ... u1111: 1 l \ p t.." tultt 111 1.· '\ 111\ 1.· \ 1t! ''1i:' ') I J,: l' .111111\: 111 u t I ,,tr, ,, \11 h 

llL'LJU ~ ffl." IHIJJI).' (1111.h .. ii \: ~ , \1111.: 1 h . • 111 I k 1111 1µ1 .1pl11 1.. } I 'l'J \ . l'I' ' I 

b[lp UjnlU UJWJUWlJfibp[! 
tWnuI b(i hwumwmmlJ, 

u1whwfipwpl.J/l qpw:Pfll./ll 
ljpbpl[fl T}bUJfl (Jbppli [, 
TJbUJ/l wp: U;umhwliIJbpd, 
bl.JwummlJbpfl Li qpwlJg 
pwzfuuwu, ubpuinpbli 
flpwp hbtn l[wUJ mlJbgnq 
wUJ11wlJ12libflfl qubpfl. 
UU/Wfll!l)Ubpfl LJwfuwuflpm
fl_JnlLJUbpfl. puwl[1mp;wfi 
r;11Ll1w;/1 l)biinqpw:Pfll[ 1.Jw
m11yl[w0pfl J [, WUJWqW 
4libpf! tfb11wpbp.1w1 UUJW
um1ilibpfl ubp 1/m1/111fum
fljnllilibp[1 Unt.JUU/bU l.Jw4-
r1W uu1wnnqlibfl/l npnzmu
libp/1 tf11w. U;u qnpiJnuubpfl 
u·l;y tj1m/rn/ump1n1 liubp[I 
l1ilwli<1h4tiL(i wupnqr UJW· 
ftwlJywf1lj/1 1.Jn11/1 UJbl)W· 
.'WflJ/1{i (Ofl{ILJIUlj, [) rflC/ 
l11•w11,l11wtiw o/1li: /, l>:J: 



cl>n}uwpfllinq wuniwfi12-
fihp (Substitutes)' 

U1a Wll/Jlwapabpf}, npna
gflg l.Ibl/ft qap pwpdpw

gnuW wnwpwglim!.I t 
UjnlU/1 aqwwuwl.Ip UJW

hwapwplJfl wo (opf!awq, 
ljwpwqf! [, uwpqwpflau, 
zbr/Jlnzbpaflpf} t, :Pnpqb

/1/J): 

'lln}utpwgCimJ. wuniwfip
fibp (Complements)' 

Uja Wll/Jlwapabp[!, npnap 
um/npwpwp hwtiwuibq 
ba UUJwm/mtI (opjlaw4 · 

ump6 !. ubpmgp): 

l{nI} ow]uubp[! 4p6wmtlbt bfi 9 mnqnuml: liJU lflmpnJumpJmfifibp[! 2wm hfi wqqhr 

qflGm L. qwph2p)l zmltwJp tl.Pw: 25-34 mwpb4wuGhpp ]uupmu wqhlfl t w6hl) 
~wpb2pfl qfinI}wqwGntpJmfi[!, pwfi 35-44 mwpbqwfiGbpfl Juupmu, npnfip qb-t 

pwqwumu hfi qf1Cifl qfiht: bltwt1mmfibpf1 pwz]uuwG mcthq mbI}w2wpctfi WJU hp-: 

4m Jutiphpfl U:f12L qpfint UJ.WhwG2wp4p w6f1 (tlwnwnpp owtlwtfi wnhg 12 mntin-' 

uml) I 986p.-pg upu~lt 1991 p. [!Utiwo ctwuwfiW4W2J12WfintU, pfi~UJ.bu fiwL. qwph-

2Pfl UJ.whwfi2wp4fl qpnwmuwu (t.lw6wnpfl 0-wtlwlI! Cilf.wqhg 24 mnlJ.nunt.l) hpu
fiwltwfi UJ.Wmnwnfi tp hwCiajluwGmtI: 

3. -<wpwfl/Jg Wfl/PWOpllbpft qObpft rjmrjmjunlpjnLOObpp: <,wpw4f1g wuwwfip

Cihpn tiwpnq h(i l}lfiht lfln)uwppfiOI} ltwti tpwgfinq Wl4]1Wfipfihp[!: Opp bplJ.m WUJ.

pwGpfibp lJ.wmwpnui tu fimJfi 11hp[! 4wu ownwJmU bfi GmJfi fiUJ.wmwlt]lfi, WUJ.w 
qpwfip un4npwpwp qin.Juwp}l.Onq W1JlllwfipCibp bfi: Sfimhuwqbmfihpfi wtqpwGp-. 
fibpG wfilf_wumu hfi lfln]uwpjlGnq wuwwupGhp, hpp qnJmpJmfi mfip nUJ.qw\.tlJ. hw

pwphpmpJmfi WJll wuwwGpGbppg lihltf1 qfip L UJntU}l CiLtwmuwup UJ.Whwfi2wpqp 

uf12L.: liJuUJ.Puml, Ujl wuwwfip}l qCijl WO{! hwuqhgGmu t UJillU WUJ.PWGp]1 UJ.W

hwG2wp4}1 wnpG: Op)1Gw4, uwpqwp)l.G{! lflnJuwpflGnq t hwGajluwGmu qwpwqll 

hwuwp: bpp uwmwqwpwpuwG hhm tiwUJ.lJ.wo JuGq)lpGhpp hbmL.wfipnlf. 4wpw

q}l q]l.GJ:! pwpopwfimu t, ljwu 4wpwq}l uwqwtlmpJmfi t wnw2wfimu zmltwJmli, 
qpw hbmL.wGpntl uwpqwp}lGp UJ.WhwG2wriltt! tihO-wGmtI t: UUJ.wnnqfihpG withlfl 

pwGLt 4wpwq{! lflnJuwppGmu hG tiwpqwppumJ.: \,mJfi ohtlntl, umptip qCihp)1 

pwpopwgntU[! hwGqhgGmtI t ump6pG lfln]uwppGnq wuuiwGpGhp)1' 4wqwn1}1 L. 

pbJp tqwhwG2wpqGhpp w6pG: lfJntU ltnqujlg, hph mh]uGninqpwGhpp ltwmwph

twqnpMwG, pwpbGUJ.WUtn hqwGwlt}l qwu WJL qnpO"nfiGbpp wqqhgntpjwlip WUJ.

pwfipp qpGfi ti2umu t, WUJ.W WJll wUJ.pwGpjl lfln}uwppGnqGbp}l UJ.whwfi2w11tm 
qfil[wqp: \,uwG t)ln]uwpjlfiuwG hwpwpbpmpJntfi qnJmpJmfi mfip mwl[wpfl lt ]un

qp liup, llWUlptnuhp)1 L. qp}liGbpp, Jufianpfibpp L. Gwppfi2fihpp, L. WJL wuwwGp

Cihpp uti2L.: 
liUJ.pwGpfibpp UJlllU ]umUp{! uhpumphCi lttuUJ.tlWO WUl[lWGpGhp hfi L. UUJ.Wil

tJ.mu hG hwuwmhq, WJfilljhu np upwCig filtwmuwlip UJ.Whwfi2wpltCihpfi nUJ.qw

lt)1nphfi qwUJ.tJ.wo bG u)1u1wGg hbm: '1-pwfip WJfi WUJ.pwfipfihpG bfi, npnfip, WJU

uitu wuwO-' «lipwu}lfi hG aw}:utlnul», oppfiw4' ]unqfl wUJ.mJumn L. aqbpf!, qwu' 

tlPwfiGbpG m wpzwtJ.libp}l hbm ltwl4tJ.wO- WJL uwpnwtlnpmuCibp: UUJI1wGnfihpp 

WJU qmqwljguwfi l}bUWntU, npnfig wfitJ.wfimu hfi tpwglimt, upwfig]lg UhlJ.li qG)1 
fil{wqnul{! lli upwjG hwGqbgGmu t qpw filtwmuwup UJ.whwG2wplJ.li wo}lfi, WJtL.' 

liJmu wUJ.pwfip)1 UJ.WhwG2wplt}1 w6pCi: lpwgGnq WUJ.PwGpCibpp qtuwmu qnJm

pJmG mGfl hwltwqwpo hwubuwmwtiwfi ltwuf qpwfigpg uhlJp qG)1 h lijmup UJ.W

hwG2wplJ.li u)12L: Oppfiwq, 1980-wltwfifibppG mhuwow1fiwqppiGhp}l qGhp]l p2h

gmun ub0-wgphg tnUUWCTWUJ.Wtlbfifibpp filtwtnUWUp UJ.WhWfi2Wfllt{!: \,uwfiw

LL!hU, ljnUUJ.wltm qpul{hpp qfibp}l Cilf.wqmUI! hwfiqhgphg 4nuu1wltm q)lulJhp]l GtJ.w

qwpltpiCibpp UJ.Whwfi2wpqp wnpfi: 

4. CmqwJft dmJ.nr/]uJwqpwqwa l/wnnigrf.wt)pft rjmrjm]un1nmalibp11: Pwquw

Plttl wuwwfipGhp]l UJ.Whwfi2wplt)1 ll,pw mctbq wqqbgmpJmfi bG mfibfimu zmlJwJ}l 

ctnqntlPqwqpw4wCi lflnt)ln]umpJmGfibpI!, w1uJ1fip(i ' 2m1.twu lJwqunq uuiwnnq

fihpp fltlii L fipwfig pGmpwqpnq gmgwG}lzGbp)1 lflnlflnJumpJmfi{!: PGwlJ~mpJWU 

pilfl L. qwqup lflnlflnJuntpjntfifibp[! ubO- wqqhgntpjntfi mfib(i zmlJwfihpp tl.Pw: 

OppGw4, 15-pg 24 mwphlJwG bpjlmwuwpqGhp[! hwfiq)luwfimu bfi um_, 2}1Gubpp 

zmljWJp h)l.ufiwqwG qGnpqfihp[!: bpp WJU Juupp pfiwltintpjlllU[! 1980-wljwfi

Ghppfi fiqwqh1 tp wtJ.b1)1 pwfi 5 ilf11J10Gn4, wilbtfl Pfli pwfiwqmpJwUp 2pfiuhpp 
4wppp tp qqwg4,mu zmqwJmti: ~w6wnpp owtlwl[!, np{! 1980p. hwuht tp 500 



u]1umu qmJqp, I 989p. Citlwqtt tp u]1u~L. 400 u]1tJmu]18: bp]1mwuwpquhpfl ptfll un

tlwquwG wpllJmGpmu ltp6wmtlhg 2)1Gup Ci4wtmiwup U[Whwfi2wpltu· U[WhwG-

2wpltli qpw:j>flltI! mbqwzwpchl.bg l)but]1 owfu: Swpbg uwp114wGg ptfll w4.htw

gmuG WJI} GmJfi dwuwCiwltwhwmtlwomu hwGqbgphg pdzltwlJ.wG tuGwup)'l, 

pnzwlJ.Ghp]1, tnGbpp z]1Gwpwpntf)JWU L wpow4ntpl}WJ]1G 6wfiwutwphnpqm

f)jntGGbp)1 utiwmuwup uiwhwu2wp4p wa]1Ci, npp wprumupmu WJU pu.ipppGb.pp 

u4wmuwup U[WhwG2wpltli ltnp(! mhflw2wpdl{bg l}hU!P w2: 

5. UUJwnruzlibpft liw]uwuppmpJmlililipp rJw.rJw.]un1p1mlifilip[J: J:"lGin"'t bG t.Pntu

t.J.nui uwtuwuppntf)JntfiGbp(!: '1-pwfip t.Pntut.J.mu bu, npn4_hhmL uwpl}]14 u2mwuitu 

untlnpmu b(i L. wpllJmGpmu GwtuwuppmpJmGGbpfi tt hfi t.Pntut.fmu: .!!GGwp4bGp, 

pb uuiwnm1fitpu )1Giuiti"'u wpowqwGpbgpfi I 980-w4wfifibppfi wnnr12wuiwhw-

4wu finp mhflb4wmt.fmpJWfi£!, np(I upmwJpfi hpt.fwGrµnpJmGCitpn 4wuinui tp n

pnzw4Jl awpuihpp L. Jntqhpfl oqmwqnpouwCi hbm: "VpwGp u4ubgJ1Ci wtlblJl Pfll 

qfibt WJfiU[Jlup wuipwGpGbp, pGiuitiu]1p bfi wfiwpwm ltwpn. ljwpwqn l.t mwtlwpp 

u)'lu{!, npnfip ulJ.ubt tpG tlmwCiqwtlnp hwuwpt.fht. L wtlbtwgp]1fi UjWhwfi2wp4G 

WJGutfw)1 lllUjf1WUJ2GbpJ1 filtwmuwup, )1G2Uj)1u)1p bG oppWUJUlrUl JTIUl[l l.t pmuw· 

lJ.wfi UJmu Jmqtpn, nrmGp q]1m4mu t]1G npUJbu «upmfl hwuwp 2wm wtlblli wnnq· 

2wpwp11: ;;;>]1pwuimri]1 Jntl'lJl tlw6wnpfl owtlww ljpljGwuiwmljtlhg I 984p. L 
198913., flu4 npn2 JntfJbp]1 t.fwawnpn l.jpljGwUfwmlJ.tlbg I 988- I 990pp.-)1G: IJ1iwdw

uwCiwl.j lwawmtlbg wCiwpwm JnlrtP UU[WnntU{!: lJlifi2l.. 1995p. wt.ltppljwg)1CibpD 

l.jbpti tfi 25 urn4nun4 UJWltwu mwt.lwp)1 t.l]1u. vwfi GpwG1.1 lUJfl wpL1 tfi 1970p.

]1Ci: bpp UUJwnnriCitpCi wnn112wUJwhw4wCi !inpntf1Jm!i!ibp)1<.J wtlt.1)1 mt.ruw4 

qwpowCi )1pbfig uGG11w4wpqp uwu)1G. CipwGg fiwtuwuppntpJmGfit.pp t.PntU1.IL~1)1li. 

L qw!iwqwG uGG11wmbuw4Ghpfl UjwhwG2wp1.Jt1 i)t9 mt11w7wplfLp mLqt1 ntlib

gwG: 

6. UUJPwlipp WUJWqw qlip l/bpwpbpJWL UUJWUDuilibp/1 lfuu/mJunipJnzU[J. lipp 
UUJWnnqGLpG UlljWUTIIU Lu WUjflUJUpjl WUjlUlJlU 4uj1 J'lUp6ptuqthu(i . lUll(lU lipu1(iq 

[1Upw4)14 UjWhwfi9wp4li WJfl WUj[1WlipJ1 G4tUUlllWOJ' ut.i)1u!i111tl I ,.q.(il1lip h~Lllll , 

pwGt1 l)Ln 4!1GG w1JL1)1 ~p l'WfH~fHUlJLI " u11nmulHUJlllTIIJlJllllip r1wn(i1111I I. op~lll 
4wp4wJunup: l;pp I 986p .-pG ump6!1 qplip lju1p111l1 J'Lll[l~ipwqullJ . j1li,1 u1l1 'u tU(Hhu

qwGpLq)1ti l)pwli 4linp11lit.pp : f~lipwgj1lj Lj1u(iurnpj1 l)UHjuqlil.pli ul1ut.qj1li Lutil,t. 

pwGJ1 np UUJlliTillf(liLpti ul1ut.gl1!i ut.o pw(HU4111PJlUl\J' Ulll(ICi qlil11 1ul1liljLll(L(IHI. Ill' 

ql1 li11 hLu11uq Lu Jill u Lt ui 4Ltft t. pw 116 p LU (j LU (Ill I J pw lnu lpu n u1 l1 ul1qp111 lipp l1 tm1 Ii· 

'lPUWULU 4!imulibpJ1 hLu1w64111up. LpL uu1wut.1111u I lUUl(lllllipll qlit1 l1yLq11tlL (~(i

flW<.JJllj lljlUhwliywplJp litiwli llUJLULJ!llUULpl1 hl1u1Lwlipllll l1!itlu1qf1 

'11Lplj1uJw4Ljwo hwuwn11u1 11q14wq1)mu ll.'Ll1111\ l. 1111 u11uh1uliy1upl1tr p1uliu1 · 

4wlJwu uLiJlllpJllllip !pwjq II] lljWhwliywpllfl) ljtj111!t1Lltt It llJlUllllllllllltUlJ lllllfrllllli 

pfl 4lilr tj1114rn1u111pJwll . 1 lpwtinlll tiwL 1uL\tj1114.1t~111L\ l1li tuJl1 hjH\lJ1ul11uli q11pilnli

GLpp. 111111lip wnwywqli111 u I.Li upuhw liyw p ltl• 1!1111f 111!11111p111111. ll1JUt1lipli U(tldnuli · 

9wpltl1 u1tlp1111y 4pwH1l1l1 u1L1JU1,Jtupdp . 

x I 11u 1•~l1p11 1lL y('Lp1J111 ll l.lJ \t11'1111 1e I 1 q;anlic11 '" \ l.11 l.c1 1111 frillh '>l11111L , I he \l.u g111 h . "" I 

( J a 1111JJ7 I dofUill ~ I 'J'I l I. I' 2X 



4bswauL q.nrofft.J-f1. <1>n<1>ruunN1tan1'-ue ll4UUq.bB'Uf1. "lU4ll,'7-, 
QUPllP Ubtm1'fc)-SU'U (PUSB no "lU41Tu.2UPllf1.) <I>fi<I>illufi1'fc)-SlTuQ. : 

1. UtqpwGp}l f!Gpwg}14. q}lG{! 

4bSWSUl q.fiPtm'U 'UbPf1. <I>fi '1>illu0N<t·8fi1' 'UQ ll4IDA-bB'Uf1. UU'- : 
PfiLl..2 "lU4U'UQUPllf1. tn1Pf1. Str\.UCUPctf1.'U. 

1. Utqwnnajl h4wtfottn{!, 

2. UtqwnnqGhp}l bqwummGbpp pwzJumti{!, 

3. ~wpwq}lg WtqpwGpGhp}l q}lG{! (t}lnJuw11}1Cin'l.Cibp}l L. wwg(in'l.Cihp}l), 

4. Cm4WJP qtunqpw:}:>flwqwG gmgwG}1zGhp£!, 
5. UtqwnnqGtpp GwJuwuppntf}JntGGbp{!, 
6. UtqpwGpp wtqwqw qGp tlhpwphpJllll utqwunuiGhp{!: 

'1-mp bppL.t ih"p qwpuwght, pt }lGint t ob(l f!G4hf1Uh[l}lg utlm qchl_wpntpjwlip 

tlwumw4wa pp lfln'l.{! awjuumu Up WjGtq}lu}l pwGp tJ.pw, np{! qntp hpphp it}lp 
gwGqwGw, bph GntJG}lu4 qw wGtl6wp mptJ.tr otq: tiwzw4Gbp{! mwpptp bG Ui
Gmu, L. }1Gi1.4tu wpqhG uhGp gntjg hGp tntJ.bt, rl[lwGp wqqmu hG 1.4whwG2wp4}1 

4flw: f"lli2n"t{ l:iG npnztlntu Gwjuwu}lpntpJntGGhp{!: f"lG2n"t hG uwpflli4 uppmu ufl 

pwG L iUU u}lpmu WJl pwGbp: SGmhuwqbmCihpG fl tl}l.6wltlJ ihG h'l.hl zwm pwfi 
pwgwmphtm, pb }lGiUJhu tG npnzqmu Gwtuwuppntf)JntGGhpf!: CGqhwCipwuitu, 

twtlwqmJG nwqowtl_wpmpJntU{! Gwjuwu}lpmpJmGGhpl! nptqhu qnJntpjntG mGh
gnq tJ.lwum {!GrµuGhtG t, L. oqmwqnpabtml. qGbpG m uiwhwG2wp4}1 hbm 4wut
tlwil" qnpanGGbpf!, pwgwmpht L. 4wGJuwtnhuht uwpq4wJ}1fi qwppwqpbn: liJCint

hwGqhpa, uuiwnn'l.Cibp}l GwJuwuppntpJmGGhp}1 tl.flw wqqhgntpjwG tlhpwphpJWl 
hpqm mumuGwuppntpjntGGhp tG 4wtnwptlht. 

1. UUJWlll1Illibpft liwjuwu}JpnipJmlilibpp npn2mz qnptm.lilibpf! hwowju pwpIJ 

bli: SmG npnGnll uwpqplJ gwG4wGmu hG zwtn wtlbJ.llG, pwG unult 4wgwpwGG t. 
Gpwfip mqmu tG ww}l uG4Gnq tJ.tuJp., hpwtqmpJli, hwpowpwtlbtn mhqwfip, 

pwpopw4wpq uuiwuwp4mu L. WJtG: litlhtJlG, JntpwpwfiiJmp uwpq GntJG mwCi 
hwm4wGjlzGbp(! 4wpnri. t mwpptp 4tpui qGwhwmht: Opj1Gw4, qUJ.pngpG unm 

WtqphtD 4wpnq t zwm 4wpL.np GzwGw4ntpjntG ntGhGw1 hphjuwGtp ntCibgnq {!U
UJWG}lpjl hwuwr. pwJg DiPGi iGzwGw4ht pnzw4}1 qGwgwa wumuGwlJwG qntjqp 
hwuwp: 

2. UUJWlll1Illibp}1 liwjuwu}1pn1pJnililibp}1 l[pw Ub~ wq11bgmpJDLli nili}J qa
l[wqIJ(!: UlfV-mu qmlwq11ml qpwqtlnq I!U4hpmpJmGGhp(! i tflG awjuul1 mwph-
4wG 100 u}ltJlnG 11n1wp, bpb GpwGp 11pwG}lg WpllJmG~ iUillWUWJllG: UwtiwJfi 

nppwGn~tl hG wqrµnu qmlwq11Gbpf! uuiwnnqGhp}l GwJuwujlpmpJmGfitpp 4flw: 

Uprun"p WJG WUJwhmjmu t wpdhpwttnr llG:Pnpuwgflw wtqpwGp)l npw4}1, qfi}l l.t 

uwmihtJlm~JwG tl_tpwphpJWt= 4wu, wprun'0p u1JG i P oqmwqnpbmu 4.J14CintpJmG 
L uJuwt pG:}>npuwgpw' uuiwnnqGtpflG ilntnpntpJWG ut2 qghtm hwuwp: SGmbuw

qbtnGhpu WJU hwpgmu intGbG u11wuCiw4wa mhuw4hm: b4bp wtl_htlt uwfipw
uwu(i pGGwr4hGp wJu 4wpL.np hwpg{!: 



.:.wpg t wnw2wunut }1ui_l4b"u qwpn11 t UU\.,-mli qn4_wq1m zwhwtl_bm t.Puht 

UlljWnnq(ibpp hwliwp, b13b 199513. qntl_wqq~ owfuuhp[! ljwqlilit bu wtl_bl.P J2WU 160 
11}11.Pwpf} llllLWP: C}.nt.lwqrw hwl'.iwfu oqmwqnpoi.tmu t npUjbU hnt.lwGwt.lnpnTJ. up2-

unpq, npp oq.lim13Jwlip p2Gmu bu opw13h{113bpjl, wuuwqpbpjl lt hbnmmnwgmjg 

qpmhtm quhp{!: U wtiwJU pwup np qnt.lwqqt.ln11 wUjpwli12fihp}1 uutwnnTJ.Cihpu wCi

nu1TJ.wltnptCi 4_awpmu bu WJU oqmmjl hwliwp, qnt.lwqrrn ~fl 4wpn11 hfluG4_bt 
upwJG hnt.lwGwt.lnpp pp l}bpjl 4_pw: 

C}.nt.lwql}liwu uf12nyml mh11ttimrJmU t umwgtl_mu Wl4£lwG12Gbpfl qG)1, nrw4fl 

l.t UWUl~bLJintpjwG uwup(i: 1.,np :f>ppliwGb{l{! 4wu Ull{l Wllj[lWUJ2Ubp mGbyn11 :pjip 

uwCihp[!, Gnp cJwubp, Gnp t.lwJpLp ljwu Gnp ownwJntfJntGGtp ltwpnfl bG oqmw

qnpobt qmtwqqnt.l UlljWnnl}lihppu jlpbug liwuflG mhIJ.hlJwgCibtm hwuwp L. qpw
Ciml pu4 odwGl}wljmu tli wnL.mppG L. libawgGmu bG 'lflW wpIJ.JmGwt.lbuimpJmGu: 

'4.tp2JiG hwztjnlj. WJG uwp'lfllt, npnup uih11Jw4 2bG Gnp L uwmlhtJ1 wutpwGpGbpp 

L. awnWJntpJmGGbpfl wnwtlbtmrJmGGbpp liwupG, ljwu l}flwGy uwm~tt.PmpJwG 

4_bpwpb)1JWI uwGpwliwuGbpflG, WutW l?Pl hwt.jwGwljwG t. llJl lipwGp 411wnGwG 

qCinpl}Cih)l: t>ulj p ' Gi wubj WJU zwpmGwlj ljpljGLjnll hbnmuwmwuihuwjpG qn-

4_wqqGbpjl liwupG. n11nGp n~ up mb11bljwm4ntpJmG ,'LG mw1}lu : .QGGwl}wmGLp[l 

ub11WJl)lntU tu. np WJU UlPUJP qn4wql}Gbp[1 JOWJ[ntpjntli tG. un1npt.gun11 L. tuw

pmuJilr l.Jljtp pGGwpljbGp WJU utriwrlflwGplitppg JmpwpwG,'Jntpp: 

UP'l-Sn·~ q_n'4.UQ'l.C Cfl.USLfll-fct'Sfl.H.1 t: .:.u41u11uljwli pu1G1uljmp1wup 

lflWUlt.jwljwG uJ19ngGLpjl 4n4wql}Glipmu 1.4wpqw14bu WULjrmi I.. cclJLLip wt.jt1ti 

1w4li t.Gp». wnwliy WJU Ujlil'}ntUp hwuuiwurnri Lfiwuu1bp rt.11L1m. <l-nljwql'}llll[l 

4ywGl.jwGw Pfl ljnqup 4pwljL1 up4wljyJ1 hw6wtun11riLitipj1(i ljlllU htUUUllllUlb[ 1111 

WflUlWl}flWliJ?p WlljpWlipwLifl1p : Lpwuiljtuljwli ot1~nylit.pmt:i n(i1un. 01u1ujunu1 

ljwu wtlmnuL[>Lliw wpmwrirrn11J1 ltnriufly mpljnri p1uq1huut11!1nli q1111uplit.p 

WJ1c.ILynr1 4nljwqriw1j1(J Wfl/Wlj[l ljwpnri l. ,'LljllJllULJLjl11 ltfl tl[llflUllLJll L1nq1\jH.J tlfJtlru1 

Guwtiw111t•l4 wp1wt1J1 l.IJ1yn4114 . l!.Ju wu11nutaptil.pl1 uL4wn1111lit.pp. tjt.pyf1li hw,1 • 

4n4. LjGwp111u LLi w1r1 u1wwwp!1 4J1Liti f1pLli4 111,JLU1Jfllll[lJLu1\p l. fl[tl.liq 11n11ur1· 

uLp114 U1Gp UjLIIlp !. hll/Lllp. uwljLUJU. l'lfl llllllllfllllJUl1[lfl ll)lU[llll!ULjllfllltull .'t..li 

4LiL1111 411Ljwqr1Lj11q WUl(lWLiptitipp: l;pt.. 4114tUllll[I tnul1qLqlJj1 tu1jl.1!1 l'lllfll\[1 qlil •. 

1111 WlllULi<.j WJLi tjrnJuhwu111141111114111u11.JLpj1. lllll)lll UlljlUlllll)lll.[111 l1Luf11ll) t..L1 wli~1· 

ut..1 w1JL1/1 L.Llwll. ~q11Ljwq11tJ1111 WUJJILUltplll.p l\Ul1p11lJ Ltj IU.Jll L!llULIUl[l ut1 lllJ) 

hwpy I. IUlllU}'Ul4l1111ll. ltLi,'Ujl• 'u ljwp111[ I. \UllllllUUJ>lUlJf1;p ; 1uh111LIL1L/1 1t1lit., llllflll· 

nnqtit..pl1 hLuu1up, lnuu1ljwu1l1u, t..pp LUJll uL11LqrlLj1111·1 I. q1nj1uq111uJ!1l1 Ll(llJLUfl.'lLllj · 

uLpl1 uj1ymp1tJ 

!~JU w1.4pwupwut1,i11. llJl!I Ltl11uu11ILUL\1• llll)llllllll)Ul1[1(1 L!llllllUhrllpJlllll 111!itil1 . 

LpL l.J111JLi!1ul1 WJLi lnuuu1wut~L1 I. lp1Ljwqqlllip!1 ll!1y11qmj . .'LUlll u11!lqj1lJ I u1l1111u . 
vwu ll!HUj!J UlljWllllljllt.pt1111/lllllfllllflJllllqt qptutll•)(I 'l,lJJ Ltll llll1111lnl l. ll[l[l l!tuC11u· 

111111/1lj11quj1q11!1uljJ1u1wl1I11p1l111tl. lJ'wpqJ1L1 ql1p1uqu11111111 lilt uql1 1j1ucatur11111ltt.pj1 

w1.4p1ul.JplJL11p qllL1 . 11p11l14 htul1ql.u11ju111wh111pJ111l1 111l1l.LJ [, llfllllll[IUllllll lilt qptu 

hwuwp l11uLjL1u1Lj<11up u1w1 l~J'l h1mjt.111njCatt1Jlfl 1uu1p11il1111ul1!1;p q1upt.'1L11111l I 1up 
JLpwtj11p· 

l;pL !1Li,'·ll[I J'Wti Ljti1uun11l I. '.Jol111LILUJl1 lllUlfllUlljJlllllJ1/lt lllUll)'Ullj[l . llllljlll llll') 

Wlljjltufip1uLij1,ij1 LUlt)ptulipLiL[lfl qltL[lll llll)lUlllll(ltlipJ1 q1ultlpllpJllll1p l[l1tltuqt1 I 1111 , 

11!1u 1•111 ll !11)1uuu1111j. tULL1filtd1p1ul1j1,1(1 qp1111J I uqnl1111l 111q1u1111q!1 )'llltltllfllllflllut , 

0111 pJtu lJ)I 

l; pl' llllll[llUfi~HUlil1,>li[1[1 fllllJjllllllptltulJ .'1.11. ltll.'llll•ll lllll 11ql11!1lJ ju1\t1.'l'litq1l1 
l)LllltJlllll I U1liq!1 ruuliqlq '...'111111pl.Lipl1 JlU1lull11ut1. uu11u1111ql1l1p(I htufHutu u11111l111t·1 



hu: Oppuw4, wnwug W11IpwupwCijl2)1 hhqpCiwl(wJflCi )lpwqmupCihpfl l.llW2 
tqwGmpJWU, wuoppGw4wu qwqmGp oajl pnpnqfihp{! hpphUfi wCitqwmw 

fuwfiwmm L. qmwuqwtJ.np CiJmphp tjlG fuwnunui uiwmpwumi..tn11 fuu(lwflG: 
pwup UUJ.WnnqGhp IJlllll hhmhwupml 4.mpwghL bG, UjntuGhpJf uwhwghr Ujuo' 

flpwqpmpJmG[I tlJnfutJ.hL t: upwfip, mwbp qumu bu .2nGGfl Otnpbp zmntwfiq 
4wG t.Urn4J1, qpmbu, np WJCi pnpnqG flp Wll}pwCipwGp2)1 wGtJ.wCi hbm 4wl4bt tut·. 
qmuwp: <t>wumnpbG, .1>j1GwG2[1L fltnPL'l wuuwqpfl qfiwhwmuwup, 1992p.-p. 

4wpuj1p Qnfiup fltnpbpp wtqpwGpwfip2[1 hwuwpdhp tp 2.6 uplflwpq !1nllllflp . 
q.)1Ghup 4npUJ.npwgj1wG, npG WUlJlWUpwG)12'1 uhtlJwl(wGwmhpG t, hu4WJW4w 

qmuwp 4awtuuhp 4hqa wuwwfipfihpp hbmL.wGpml fimJG)1u4 up uwhi..tw 

qhll}Ppg JumuwlflhLnt hwuwp: bt! WJU wuwwGpwG}lzfl wpcthp{! 2wm mp)1zGbp . 

ljnqtipg hwugqbg iUiflG ~wlflbpfl: lJwpwnpnJfl WUlJlWGpwCiflzu t'ifl ctwt'iwfiw 

qfiwhwmtlbt t 31.2 llfllflwpq !1nLWJ1, fm4 4n4w-4n1wJfl WUlJlWGpwuJ1zl!· 24.4 t'i]l. 
Lflwpq qn1wp: Up11.Jn'°p WllIJlwfipwCiflzfl wGntU[I, np{! lupwGtlmt'i t pwGqwpctb 
qntlwqqt'iwG uf12ngml, uuiwnnqp mhuwqbmpg qwphnp t: Cm4w3nui Jntpwpwfi' 
LJmp uUJ.wnnq npnzmt'i t 4wJwgGmu, pt wp11.Jnp wpctti" hwqh1wtl6wp ltwmwpb 

wurriwfipwGpzfl hhqpCiw4ntpjwG hwuwp: 

UP'l.Sfl'"..R q_fiqlfil'}.C Ofl. UJllfiPbB"UffMT: UGwqfifltl qnqwqrm, WJfl. 

ptJ.nur 4tqa tunmnmt'iGbp{!, uGq npmu, 4wpW!p it. ph mu l(nqupg bG I}flWUp LO[IP-: 
tlbt' tJ.w6wnnqp'°, pt'° qntJ.wqqnq qnpawlJ.w1mpJmGG t Guwu npwl(wqnpmu mt.I.ht 
Wl4pwfipf1G, .1>tqtpw1 UnLmpfl <.wu0Gwctn11n4Jl hwuwowJG hwuwp4mu t wGo

pflGwqwu qnpanqmpJmfi: UJG t.flwumJ!, np hpwUJ.wpw4w3unpbu qmtwqqqnq 

ljtqa hwJmwpwpmpJmGGbpG wtJ.btfl htzm t hwumwmt1 L. IJllW hwuwp l4Wmctbt., 
pwG uwuGw4np[!, ipwumwp4 t hwuqpuwumti wqwm qml.wqquwG oqmpG: Uw-

4WJU fl'°G~ 4wpt1}1 t wub1 [!GqhwGmp, ihfluGwtJ.nptlwa hwJmwpwpmpJmGCihpp 

uwup.G, £!Um npp. up wuipwupG wtlblfl 1wtJ.u t t'iJmu rnJmGmpwGpuhpfl hwubuwm, 

ljwu np WJU 4oqG}1 uwpqmG' tuwu12}1g wtlblfl 2wm hwomwutp umwGwtm: 0-
UUJGp qmGmo bG, np GllUJG nz mhqb4wmtJ.w4wu qntlwqqGbpf! l4hmp t wpqbttlbu: 
'llhmp t hpt'iGl:it up qnpowtiw1mpJmG, npl} 4qGwhwmhp qntltuqqGbpp «mhqb4w

mtJ.w4wG uw4wp11w41!»: Uw4WJG bpb UUJ.WnnqGhp[I un1npbgtJ.mO bu 6wpaj1q 
qntJ.wqqn11Gtpp ljnqupg' wnwfig hpufiwtlnp ll}Wm6wnfl, upwfig t4wumf1g pw

ctpG umwGw1ntl, UJll}W Gpwup l.jwpnq bG llntnphgL!bt Ciwh 6wpl..4)14 wwmtlwl.jwfi 

wpzwtlwGpCitp}l of12ngntJ., npnGp 4octwGqwljb.u pwqwpw4wG qnpbJ1iGhppG L. 
WJUll}}lujl ptu11wpw4tuumpJWU[I, Oflf! w pfumu uuiwnn11Gbp}12whbp)19: liJGm
hwuqbpo, nz np w wntu2wp4mu ophGppg qmpu hwJmwpwpti «mb11hltmpJmfi 
2U{wpmGw4nrp> ptuqwpwl{wG wpzwtlubpf!: PUin'°t l4hmp t t'ibup ul4wuhGp, np 

qntJ.tuqqGup}l wqqtgmpJwup uUJ.wnnqUhpu wuhw2n11. npn2muGbp 44wJwgutu, 

hpp GpwGp zm4wJf1 [!GutpmpJntG b.G 4wmwpmu, L. fluwummG npnzmuubp' pw
qwpw4tuG (oppfiwqwG 4wGnGw4wpquwG) wutqwpbqmu, npmhq qntlwqqntti{! 

GntjGll}hU 4wphnp t: fllwpq t, np wwgmgf1i ophUUilJlWl}wG 6wGWU}WJ1hntJ. 4wp
qtutl,npmuubp[! zhfi qwpnq WJU wuhG(! zm4tr PUill}bU qntJ.wqqowG wqwtnntpjnt

UJ], uw L.u npn2 phpntpJmGCitp mu)1: 

UP'l.Sff"..R q.fiqlfilLl-"UbPfl. lni.2fl8fiq l:uUPfi'"NT b'-7 U"l.Ufi.fi'l"Ub
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CiwJpU pwCiwolt}l, UJU1hwu2wp4p qCip ttwump4mpJmCin hw4wuwp t -7.0-p: liJu 

zp2111Cimt.l UJWhlUU2WP4I! zwm ttwmnp4 t: t;tl_ hwltwnwl.j{!, UJWhwu2wpl.j{! u}l

wuqwUwJU n2_ t1wmnpl.j t I rµi1wp L 2 IµllWP qCihpfl uf12wl.jwjpmu: bpp q}lG[l 1 

qnjwppg pwpopwCimu t upG2.L 2 l}JltWp, WUJW UJWhwCi9wpq}l pwCiwl.j[l 110-)lg 

p9Gmu t tlflCilL. 100: liJU u}19wljwjpntu UJWhwG2wpq}l l.jnpfl t1wumpl.jntpjntCil! 

ljwqumu t t.lpwJG -0.14, tujupGpCi' uiwhwG2wpq'(! tuflul.11 nl ttwumfll.j t: 

PCi2_n"\ hCip uhCip wGhwGqumwGmu t1wumj1l.jntpJWCi uwuj1Ci: f1.Ci2.n"'t 2_bCip tun

umu u}lwjU UJWhwti9wplj}l l.jn11}1 ptpmpjwU t.lwuj1Ci: UbGp oqmwqnpmnu tup t
tWmnj1l.jmpJWU gmgwG)lzuhp[t, npnqhbITTh qpwup wff4wfu bG 2_Wt}lllw(i uj1w

qnpUhf1flg: UGljwfu WJG pwu)lg, pt utGp funumu tup utl.j qwtnUp hw24.nl{ l'}IllWP· 

Cihpjl, pt utl.j LJllilJlP hwztlml uhGphpp uwuj1G, t1wmnjll.jntpJWU gmgwGpzubp{!, 

uml.jnutihpml wpum1hwJtnt{wa, llCimu tCi CimJGn: Uw Lnbajl t mtibtimu, npntJ.hbtnL. 

uwpqpl.J. hw2tl.fl ~hCi wnGmu, pt ~wt}luwCi pG2_ uj1wt{npGbp tG oqmwqnpaqmll, G{!
pwGg t{bpwptpumCip{! l.jwfutJ.wa t t}lnjuwfiwl.jmpJWCi t}lwumwg}1 UJWJOWfifitp}lg: 

"lU~U'VS!UPlifl. Cl.'7bflf'l tLUUSfl.lill1'-@-SU'V 
'l-bSbPUP'7U'VS'7bPC! 

SGmhuwqbmGbp{! qGwhwmht tCi pwquwpj1tl WUtpwGptitpp UjWhwti2wpltli 

ttwum}14mrJmCiu {!um qlitpj1: P.GiUJtu gmJg hG mwLJ1u Gljwp I 7-7-mu G2tJ.wa 

qCiwhwmmuGhfl{!, uiwhwG2wp4p ltwumpl.jmpJntG{! mwpphp WUJPWGpGtp)l hw

uwp qqwtfln11tG uiwpptp t : up pwCip wuwwGp!ltpj1' opflGwlJ., wajl, wmwu}l uw
oml.jjl, tmgl.jpGtpp, ttt4mrwl.jw!l tWlill{hp)l lt opwphpflhpp UjWhwfi2wplrn, tuflum 
n~ ttwumjllJ. t: U)mu 4nll.u)1g, WJGUJflup wuwwGptihp}1 uiwhwu2wp4fl l.jnpbpJ!, 



O.POC Ul1l..PU'UJ!'ub.Pfl. ~UUU.P Q.'UU~US~UU "lU~U'UQU.Pld~ 
q. 'UUSfl.'U tLUUSfl.liffH()-Sfil--'UC 

no tLUUSf\4: l.JP.UqJ}PtlUUSfl4:ll~@-8UITP 

liq 0.1 lipCinpwuipn(i 0.9 

Lmg4p 0.1 PCiwljwpwulitp hpljwpwdwu-

Uuiwup uwbmlj 0.1 4tm l.2 
liwp6wdwuljbin 6wCitjmprµn- fchuCiljwpdbp 6m4 0.9 

pJwG pG12Gwppnp umuu 0.1 numpbGhp I. I 
PtCiqjlG-4wp6wdwt.llthmmu 0.2 lfwu!iwl[np 4JlPnlflJntli I I 
Pt.Ciqjlu-bp4wpwdwu4tumtu 0. 7 O-wriJm t. htnmuinwymJyp 
LibCiyw11.wJJ1Ci pfiwljwfi qwq· l[wpotul[6wp l.2 
ltwp6wdwu4tin 0.1 

libfiywriwJJi!i pfiw4wfi qwq tlUUSf\4: 
hpljwpwdwu4ttn 0.5 11-tuuinpwGp uGmGri :.u 
Umpl'.i 0.25 Uru1Lr4'1Jl hp4w11wowu4t.m 
SwG[i UUJWntjn11. 6m4 0.5 6wtllflnp11m fl Jill G 4 .0 

ntuwtunm 4wp6wdwu4tm 0.45 t>!ipGwppnntj tplj tUfHU<twul1t.u1 

t>pwtjwpwGw4w£.i bwnWJnt- 6wtltjmprit1m uinuu 2.4 
pJmG!it.r ljwp6wdwu4bm 0.4 (&wpu ljtuGLU,' U1Wlit\ 2.X 
0"1:.pWUJLUljl OWTlWJTllflJTllUfl () .(, I ~l[u1miL1,!l..Gtu ljtup6 <ttutiljL-

Swr.ul1 4wp6wdwt.lljbu1 () .(1 Ulll 11i I 2- 1 .; 

Ul[lllm.lt.pLGw bpljwpw- i,I, lj(lllj Lp lll t\ UlllliloJ.•\1(iU1 4.0 

dwuljbm 0.2 f<t-wptl 1n1J14 4.6 

tiuiuirutiv Lu pw11u 1n1J1lw. CLLjp111Lp wLju1m1L.pl1l1Lulit.pp t. pwpt1 L1tul1tu,' 1111rnp. 

JWUl t.1wuu1114 Lu : f\ 'ti~ 4nponuLILp l1LI u1tuJLltulJL11Lj11p111t1 Lu Ju u1Lup11L111111pJ111l1-

tibpp : fiU)ll ,I t. npn2wljj1 WUj[IWLlpul1flll ll(LUlllUll)-llll(llj[l ljLLIJlllll. j1ul1 LiJlllUUl1pl1llh 

WJIWWU Lj1nljrn!uwljwu 4tit.pj1 Lj11nj111!ui.iLUU hl1Llili lllllJ>lllj ''lllllllllllljllLll[llt llll!lll· 

~pti hLppj1u ljw1.4Ljwo I. 4mjuwp!1Li1111 llulj 1u1111H11llp1JL.pj1 uu1111 ,'lql1111pJLuli hl1u1 . 

pG2uiLu LlwL. n11n2 ~wtJrntl WJll J'llLllj1q. pL 111nj11pu1l1u1l1 tllljlUlllllll' pl111IHul1111p 

pjntyLjl np uwu[i !. WJll WUjfllUUJJ!I Ljptu tHt1fu111!111 ti 

C!>fiful.Wf\'Ufl'l. UfllfllfW?\,bf'fl. UUS~blPOl-fctSO~\,C: Cum qlibp/I U/W

bwli!'WPIJP t1wuUJ/11/ntpJWU, wUbliwlJwpbnp qbmbpiI/Jliwump 1/mfuwpfllilllJ WU/
pwliplibpp tIWUJJbI]mLpJmlili t : llpp dwmiblP bli WU/JlWUJJfl twl/. lfmfuwpfllilllJ
Obpp, WUJW qup wtfp zwm UU/W111lIJUbpfl fupwlinuI t wliglibL u1m u WU/flwliplibpfl 
uiqwmiwlip: "1whwlipwpl/li t1wum/Jl/ t: ( )pf1L11ul1. l1pl1 L1t.pu11\j1l11ul11ul1 lHll J1tl111111l 

4pj1,1ut.pJ1 4j1lip f!Wf10(1LUUW, UjlUfltjllllljl •u .'LLllll lllljllll!lllllll1(1 lp11l1qlild1 lllUUllHll· 

GLpt1 ywt.1 4u11!1ljwtJn11 owwnLj 4pl1.' ul1pj1 uu11uu1\iul1p Lpl. j11l11'111pj1 qj1Lq1 1•tup,\ 

pwuw. lUU(IU UUjWOllfJUl.flb IUJll l11t111!tllllfll•lll1h lllllflll)-llllf, f'lllhLulrllll. ql11[l\11LI. 

u1wu6111j L t.111 pwut1 tUJI wu111tulivt1lq11nl ptul1t1uHJLLll) t11l11'111pl1t.pj1 1j111j111upl1l1 

l;pp 1wLj Lj111tuwpj1u11qllt.pll 1ul11\111L11 ,' L1J1 Ll1 . 1uu1tu 1uu1p1ullpj1 u11uli1uli)-'LUfill(1 

uf1u1111u nrliJr fl,' l.1wumtil1 1l1lllq111 l'J/lpulpuh ,)11111111JllljlJlllhl1l1p11 qpw llj1 upf1-

Gwyli Lti . l; pp t.ILti!J hlnttuu11 Ll1p. ilt,1) tlwu1ut"q• qu1l111111l1l1p.11p hl1pjnll1l1pp, 1•tuju 

u1w4111/wyl!Lpp . Ol1npj1 Lutj1mj ljlll/lUllflljlll1pp . lflllll t'il(LU[J Jlllll(l f'tl.1lp11lpul1 lltll 

llWJlll(lJlllUUl.Jljl / IUUI pLpj1 LJ1nt11LUJll1l111ql1l1J1 1.11 ~)L11plllllliuql1 ,•I. llJI 1•d: l1u1lpul1 

OWllUJJlllf1Jllll1lil1J1!1 upul1tutiy.upl11111,1I1tuut11jrl1 I 

llI/PJnlfl[] Hendrick S. 
Houthakker and Le.ster D. 
Taylor, Consumer Demand 
in the United States, 1929-
1970 (Cambridge: Harvard 
University Press, 1966, 
1970); Douglas R. Bohi. 
Analyzing demand Beha
viour (Baltimore: Johns 
Hopkins Unii-ersity Press, 
1981 ); Hsaing-tai Cheng and 
Oral Capps. Jr .. "Demand 
for Fish". American Journal 
of Agricultural Economics. 
Augusl 1988; and U. S. 
Departmenl of Agriculture. 



(::! 

.c. 

$1 .50 

<l>nfuwppGnqGbpp uwm2hJ.lmtpJmGG wtfhtwCimu t, hpp wuwwCiplt mhuwqj 
qwnGmu t wtl.hJ]l wnwfioClwhwmmq, rym1Gntl. uh<twgCihtntl. uiwhwCi9wpq}l ttwu 
mflltntpjntfit!: OpflGw4, J1CliUJ.hu gmJg t tnptl.mu Gqwp 17-7-mu, Cht\Jlnthp ubpb 
fiwGhpfl UJ.WhwG~nupltfl ttwutnfl4ntpjntCit!, Ilflt! Gbq uwu2mwpfl WutJlWCipwtnb 
uw4 t, qhpwqwGgmu t [!GqhwGpwUJ.bu utphGwGhpfl wtlhtlt tWJG 2p2wuw401 
t1wuU1}14mpJwfin: bpb upwJG Cbt\Jln1bpp qflGG t pwpopwCimu, wuiw 2wm tfl.n 
JuwpflCinq uhl2hGwGhp hG uwm2htlt: f!wJg hph pn1np uhphGwGhpfl qGhpu hG uflw 
up.Ci pwpopwGmu, WUJ.W UUJ.WnnqGhpG wt1.t1}1 PP2 1wtl. tJlnfuwppGnqGhp qmCib 
CiwG: 

U "lPU"UJUl. qp.u tnUuU"'lOL\. CVl,i, U'Ufil'P. .PBfiH!bfl. .PU<J-fl. 'UC: op 
wuwwGpfl t1.I1w owpmbpt! qwqumu bu UUJ.Wnnqp t!fiqhwGmp pJm2t)12wm tJlnp 
UWUQ, WUJ.W t4wummp t.'phqmu tflnpp tnjlGfl, hph CintjGJm4 wuwwGpfl qflGG tw 
qwGnpbG pwpopwCiw: Uw UJ.WhwG2wpll(! 4qwp0Gfl wtfb\ll Oi t1wumf14: CCiqhw 
Gmp pJm2hfl hhm hwubuwmhtm qhUJ.PmU, npn2 wUJ.pwCipGhpp tl.Jlw 4wmwpt1.n 
owJuuhp[! hwuwpJW wGmpwuwpwGwqwG bG: Lmg4f1GbpQ, wmwup uwbntlJ.I! 
Wll.[! 'lJlW tW4 opf1Gw4G bG: UUJ.umnqGbpp ub()- uwun mwpt4wG uflwjG I 4wu 
qn1wp bG b"wtuumu WJU WUJ.pwGpGhppg JmpwpwG21mpp tl.Jlw: '1-pwfig qfihp 
4p4GwUJ.wU1lJ.ntt1[! 1}1npp wqqbgmpJmG ljmGbGw uGmwG}lpp pJm2t'1 tl.Pw: ~t 
mLwpwp, hpt GnlJGpulJ. WJUUJ.jlufl Wll!PwCipfl qflCit! 4mpmq pwpopwGw, UUJ.U 
nnqGbp[! zwhwqpqmJ.wo ~hG tJlG}l. 2wm dwuwCiwlJ. Lt 2wGp owfuuhtm llJlWfig tfl.r 
JuwpflGnqGbpt! qmGbtm hwuwp: 

~ ~~ 

~r -utiwp 11-s .,,;1l' .', 
'\').~ ""''~ 

fiQ tlUUSP.l.J b'l tlUUSP.l.J fllU.t,U'UQUPl.J 
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a ) Ub4 2wrwfllfW hwztlnil qfiriti4wtlnp qppl 

hwq. 

IJpp qGqp4w4np bw.1pn4 qpp2Gupp qpGp pwp6pwgw4 
(a) I rµi[wp]1y u]ifi)L. 1.50 llfllWJl, qfitl.wb wu1pwfipGbpp flp-
4l1 100.000-)19 ti2wtl upG~l. 25,000-p: S!wGw4]1 ut2 um4n
uwjpG n4wqmufi w4t.tJ1 uuo t, pmG qGJ1 tnn4nuwJpG w6[1: 
C}..p]1~Gbpjl u1whw Ci2wf14 Ci t1wu01p4 t: '1-pwu hw4wnwlj, 
u]1qwptmGt11ti qGp PWJlOflWgntU[l l '1fiLWJ1P9 u!JG2L 1.50 
flllLWJl. hwGqtgGmu t qGqnq ujlqwpbtnGl:ipjl pwfiw4ti 
upwJfi q1npp 4powmuwG (b): UptnwgnJbtntl upqwf1lm1-

I I 
I I 
I I 
I I 
I I 
! I 

90100 

D 

b) Utuwtunm!1 mmip. tih4 zwpwf!tl.w hwtiw{l 

u1u 

Ciupp tqwhwG2wp4p n2 ttwutnpljmpJmUJ:!, pwGw4p ut2 
um4nuw1tifi fitl.wqnttl[I wl{hi.]1 lflnpp t , pwCi qGp ub2 um-
4nuw1tifi Wi'.i[I: 



qwpw4wGmpJwfi lfimpntumpJmGGbppG, li (3) hhmlinqw4wGnphG hqpw4wgm
pjntGGhp t wfimu uw4pnmfimhuw4wG pwqwpw4wGntpjwG lfinlfintumpJntGGh
JlPfi hwUWU!WlilWUtuwG: 1'pwfip hwunqtJ.wo hfi, np Uwpqp4 qqWjntG li «nwgpn
Gwp> lJtGhtntJ., hhUJlintU hG 2WUI U1Wpq up 4wGnGp, hfipwqpht, oppGw4, np «hw-
5mpq UJwptJ.w pG:t>uwgpwG 4lJtGp GmJG[!, pG~ np Gwtunpq UJwpmU»: 

liJu lfiwumwp4Ghp[! ~hG hwunqmu nwgpnfiwt ulllwumuGhpp mbumpJwG 
4nr1uGw4pgGbppG : l,pwfip qmfimu bG, np wGUJbutJ.mu bG up 2wpp lfiwuUJbp' 
obnGwp4ntpjntGbpG Ill wphUpntpjntGGbp[! uwuGwqbmGbp hG tJ.wpomu WUJWqw 

lfinlfintumpJmGGbp[! 4wGtuwmbubtm hwuwp. hWJl.Ilfip mGmbuwqbUJGbpp 4n11-
upg wptJ.n11 4wGfuwmbumuGbp[! tWJfinpbG UIWpwotJ.mu bG hbnmmnwmbum
PJWOp L opwphpphpp up5mgntJ. : btJ. GntJGpu4 hwpwpbpw4wGnpbG imhqt4wg
tJ.wo pwqwpwgpGhp[!. wG4wtu Gpwfipg ' qpmw4gmu bG WJf}. pb ' n~. aliwtJ.npmu 
bfi tnhuw4btn UU!WUtJ.nq pG:f>uwgpwjp uw4wpqw4p tJ.hpwphpJWt: 

liJu pwGwtJ.h6[!. hw4wGwpwp, qhn bp4wp 42wpmGw44p : f-\fi~Ulhu 2nnnntJ. 
4mhuGhGp, npn2 f}hU11?h11mu hp4m mbumpJmGGbpp 4ppwnmpJmGGbp[! tw4w
CinpbG mwpphptJ.mu bG hwm4wlllhu bp4wpwctwu4bUJ tJ.hptmi)mpJmGGhpp hw
uwp, pCi~UlbU f}W gntjg 4tnptlii hW£IlJlf} pwclfintU : 

UUjwumuGbpp tJ.hp1mompJntGliLp[l uhq 04Gmu bli wtlLtfl 1w4 hwu4wfitutnt 
pli1iuwypwjp L 4npi)wqp4mpJWU hbtnLwGpGbpp : l958p. hpWUllUflUJ4tltui) llp 

hwJmGp hnqtJ.wi)mu pp!1mwGw4p mGmLuw4Lm U. 4.. :bfl1!1U1U(l G,1L1 t. np llnmu1-

tJ.npwUJLU Ul1 flWP t wpqhG. t1G~ lJjHUljJWI frrw4wtJ.npn1pjntliniu fllHntlmtl t. lll/ 
fuwu1wtJ.wpaLpp L 4npi)w1.Jp4111pJwG uw4wp11w4GLpl1 tlmtJ111!11mpJtuli lll1~l1 hut-
4wriwpo 4w)utlwonipJmG~ · l;pL tu,1tuu1mwt1tupat.pG tUfHu4 t.G tucib1. tuurtu 411p

()wqp4m fl J w li uw 4 wpriw 4P 4 wop I. . .:.1uuw u1 tu unuutuu1li 1up1up. tu.' tu 1u u11tnl tup-
6p UW4WflflW4fl pwp6pu14L( I. wtJ.Ltll flWUfllUfl, bpb qnpi)u1qpl(lllpJWli lltU4lllJl
'1W4f.1 pwpap 1. Lf1Lt : flpnJ mlimLuw4l1mlil,p G7n1u tpli. !lJI liuwli luul1u111w1H\ 
4wlll pG.1>LJW<JPWJ)l L 411powqp4ntpjtuG t1!19L 4Wfl UlnJ-nul l;p4flllfl'l hwllw?
lt1wph1uJllli u1wmbp1uqut1<.J ht.um : t'G1>LJLUlJllwJp L qnpi)1u4J1lflllJlJtuli 1~l1~L hw-
pwpLpw4y111pJr11GG u1pu11uhwJmn11 4n1111 luuJu1lil1 I. np1ql1u :bfltltlllufl l{np, pu1lip !bJlttu11uJl \{D(ll! (Phillips 
1111 WJU hJnllitJ.1110 t. .'hl11J1u1uJ1 1ut1L1J1 1lwr1 4npi)L11l1 tJ.p1u · curve) 11tit1r1/1/,111111i>w

'lf 1111111•.1111 ti tltll I/ tu(lfj Ill IJ 
lt l1/ I/I tl'ft~/, fllll/llU/ 1l1fllll-

:bf'l lf'l fll Up llfiPf'l '-lbPUJlbPBUL 111111tiJ111iw11111t.111111111111. 

U4f.2Jl"UU4U\, SbUUllbS-UbPC 

l>Jlf llUJUU lip tJ.Ltl(lllOlll p Jill lJ)ty II fl LI. 1JWl(WIJW4WlJ lill(tWhwlJq111 uula(I ,•JI lllllli( . 
uw4WJU l)LU w11L1 lilJ 111 fllt/llLpti: I l.Jl11J-w4wultl1pJ1 ttlJptmJVrllll ,lllllll t11llu1liuu1-
qLmGLp UUl WOlll u l.l1l1, 11(1 UJWhwuyw11t111 lt1pwlJ1111 pllll\lll!Hlll( Llllllll I' Jill Ii lili(l[l 
u7u1wUJLu 44pei1uu1lill 411pilw1.J1•4n11~JWU Liwl1tu1111u1L111 : 'l-L11l..u ( LJW 1ntu1l11ulij1li 
tJ>ll( LJ WUlll lJ(UllUtJ lJ f l·fll'li(IUI lJ fl(lllll (i I U(IW lJqJ14 Jill (IUllJUIU,'JI II (Ill LUJltlllhl1llll1 
Ull('liIJWU upqwuw4 UllllUlJUlll UIUU1l1ULUljjlllllll(llUllt ('UluqunllUlllllllJ IUl!LU(llp11t\ 

I.tau. 11(1 LILlJp 4wp1111 Llljl 111lJLllw1 u11 LjtllJ)(I WLllqJ1 ('lU(ll\p 1111 :1•1JllllJlllUJll thul11up-
111u4 q111101u4114nipJwll lJLjwqu1ulJ Lj111!uwpLlJ . lhm\111L1unlip L, Unp1111l1 11JHH1qj1li 

llu L11J14Jw lJ u1l1 u1l,mu4!1111 w4w11 11ul1lip111pJ1uu11 

A "'' l'l11l1p, . I lie l«: l.H1 .. ml11p h..-111 ..-.:11 l 111,·111pl" )'l11'· 111 .111d 1l1c "'"' "' I '""'~" ul \11111q w .. ~ ... , 
1111111: l .li 11l n l l-.111 gdu111 l~fd · l 'h / I UJll"lllll ,J " \I l'J ~.~J Pl' ~ \1\ - ~'J ' J 



UnwLf bfwqm;u WflWWIJflWUJJ/l WUfwhnLjnu.f[J, 11fllJ i.fhq IJww nl wLjhlfl, 
pwu 3 u1111jn11 qnp()wqJllJmp;mu, qubµfl i.fwlJwµqwlJlJ /jWf111l/ t pwµ<l

µwgubl wwµhljwu 1Jflul1, 4-flg 5 umlj1111: G-ubf1/1 w;u pwµ<lpwgmuu 

(fluJ>uwgflwu) pLjmi.f t, nµ ljhwuqfluwuw qpwIJLjw()mp;wu t.. Wf1mw-

1J1mip;wu JJW/10[1 LfwlJWflTJWIJj1 WUh[1Wdb2w q/JU[J, fl[l IJLj6W[lbLJp LJ/1-
WW/jW U1W[l/JUb[l/1u3: 

I 960-w4wlilibpp [tlipwgpmu zwm wnw2wmwp mlimbuwqbmlibp 4wpomu 

t]lli, np Jupwlinq uw4pmnGmbuw4wu 12w11w12w4wGmpJntU[I, pJm2bp qb:ppgptnf.!, 
itinll.P wnw2wr411 wpwq w6[1 4JupwGb(i wpmw11J1wGpp w6[1 h 44p6wmbli qnp
owqp4mpJwli uw4wpqw4[1, U:JlwJG ublip UJbtnp t hwuw4bpUJ4.blip up 4'1npp 
w4_bi}l. pwpap pli:Puwgpwjfl uw4wpqw4p hbm: PU2UJhu GI.twp 14-3-mu t gntjg 
mp4_mu, GmJlipu4 Gwfuwqwhp wubGwliJW mCimbuw4wu hhll.PCiw4w4_np qb4ntJ
gp ut2 Gz4_wo t, np 2w4'1w4_np pli:PuwgpwG 4Ci4_wqbgCifl qnpowqp4ntpJwli uw-
4wpqw4[14: liJ'l mwpp(ibppG UlUtnbuwqbmCibpp ubo UWU[I 4wpomu tp, np 
flu.'puwgpw-qnpowqp4mpJmG hwpwpbpw4gmpJntU[1 4wJmG pumw mGfl: Un 
Junupml wuwo, CipwGp 4wpbmu t)lCi, np Ci4wr 14-1-mu UJWtn4bp4_wa 4wp6w
dwu4bm hw4_wuwpw4znmpJmCi[1 bp4wpwdwu4bm hw4_wuwpw4znmpJmu t: 

'1-pwuw4wG l.t .'p)lu4wl 12wri.w12w4wGmpJmGGbp[1 1960-wltwCi p4_w4wuubpp 

tr4rnpq 4tu}lG JupwGnq tpCi, h npnz dwuwCiw4 p4_mu tp, pt UJWhwu2wr4}l 
JupwCintU(! 4wpnri. t 4p6wmbt qnpowqp4mpJWU uw4wpqw4[!: PU~UJbU gmJg t 
mp4_mu Ci4wr 14-3-mu, qnpowqp4mpJwG uw4wpqw4G }l2umu t WJG dwuwGw4, 
bpp }lu:PuwgpwG w6mu t, 6pzm wJGUJbu, pCi~UJhu }lu.'puwgpw-qnpowqp4mpJmG 
WJL[!UmpwCip}l mbumpJwG 4nquGw4}lgGbp[1 4wGJuwmbuht tpCi: 

~UPl.J11Pb8~UOU~UUfi~U'VbPC 

b~ l>f'llf'l~Uf'l li:fiPC 

.'.b}li}l.UJUP 4np}l 4.hrtmbntpjWU ut2 UUJWUntUCibp}l mhuntpjWG 11J1I1tjpCibp}l 
GbpwnmuG oqGmu t hwu4wGwtnt pG:j>uwgpwJ}l h qnpowqp4mpJwG u}l2h tri.wa 
4wuw: "UwJu, b4h12 12CiCiwp4tGp hwpuwpbg4_wa UUJwumuCibpp mbumpJwG 
qpnlJpGbp[I: bGpwqpbGp, 11rwuw4wG pwri.wpw4wGmpJmu lJ.wpnqGbpG wGg
Gmu bG JupwGnri. pwqwpw4wGmpJwG, np[1 zmmn4_ mwGmu t JlCi'.)>uwgpwJ}l uw-
4wpqw4p pwpapwguwCi: Uw4wJG, [IUlil hwpuwphg4_wo UUJwumuGbpp Uibum

pJwG, hw2np11 dwuwGw4wzp2wGn zwm pwCin4_ GuwG t i}l.Gbtm GwJunpqpG, l.t 
uwpqJl4 2bG UUJWUntU pG.'puwg}lwj}l uw4wpqw4)1 pwpapwgmu: liJUUJ}lun4_, npnz 
dwuwGwti hbmn, npnzmu 4wJwgGnqGbpn 4ptpwqG111hwmbG JlCi:Puwg}lwJ}l uw-

4wpqw4n: 
bpb wzJuwmwGp}l zm4wJ}l uwuGw4Jlglibpl} pbpwqGwhwmmu bG JiG:Puw

gpwjp uw4wpqw41}, pG'.puwgpWJP hbml.twGpn4_ qpwq4_wontpjwG uw4wpqw4p 
pwpapwguwG bp4m UJWm6wn 4w: Unw2}1Ci, 2uUJwu4_wo }lG:Puwg)1wG G4_wqbg

Gmu t bp4wpwdwu4tm UJWJUWGwqpbpm} wzJuwmnqGbpp JlpwtiwG wzJuwmw
lJ.wpabpp uw4wpqw4[1, l.t qpwCin4_ pu4· JupwCimu qpwq4_wompJWU uw4wpqw4p 
pwpapwgntli[I: liJll UJWJUWUwqpb[l[I npnzmu bG wzJuwmw4_wpabpp uw4wpqw-

3. Paul Samuelson and Robert Solow, "Our Menu of Policy Changes". American Economic Review 
(May 1960) 

4· fl~ pn[np u1(iu1buu14bu1GLpli bu [ICirµulinu'i LUJfo uihLILu4bu1[1 , np 4nJ11LflJ11LU mG~ 6bripLjLuDp 
j1 li11uw4juu.1~ l1 4npc)w(u1lp11p3wli Lij1~L: Sbu Edmund S. Ph<:lps. "Phillips Curves. Expectations of 
Inflation and Optimal Employm<:nt over Time", Ecomomica 3 ( 1967). pp. 254-28 I. L Milton Friedman, 
"The Roi~ of :\fonctary Policy". American Eco (llllic Review (May 1968); pp.1-17 
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I [I ..uqp4 I 1(J 

4D uL4~q LpLii UlWf14W hwuwp: ~UUJLUllljwi) t1u11u1u4~w(i li;wliw4mu I.. 11[1 qliL

pJ1 uw4wp11w4J1 wq11Ly111 pJ111 li11 1Jm4t1G hu12tlJ1 il1 wnlitll•I lap4wpwJwul1tilJ1 
W,))UWUlWUjlWJ)lU UIWJUWUlllllflLfllll u: <i-11pi)wu11J1-W.'IUtUUlnl\ hunhuc.\wjlhuqph

prn tl l)JlWUW4Wli WJIUlWhlUJUllllflJWUJ• l)[lntJllliLpJ1 hwuUHUUlntUJ14 hLurn. ~lil>1-

JWlJllWJll wliuU1tuuL1J1 w6p 41u111111 1. t1116wu1L1 tu_1fuwt11111l11 t1pu141uli Llllf\Jluunu-

4w11c.\J1 uw4wp11w4f1 L 411p!'lwu111tl1 tu,>fuu1unu41up6la11f1 !1pw41uli !'lwfuuLpp: 

l;llflWflpLGv. tu.'luwurnqliLpli 111 qn[1llwu1111liL11li uu11uu111u Lli 4 u111411u ~li1>1· 

JWY!Jw hwy111111 U1Wf14W plip1uyv1111i UJUU1L11f14. li11u1lip hun\tuutnn lali, 11(1 hpta 

w.ifuwu1wlipWJltLi lljlUJUIUUWltllL[llllU plipwyt1l1 UllllflllUJ Ut,•flllUUllU4LU(lc.'t(I 4tuq

UIJIU 1. 10 IJllJWfl. WUJW ltwy11pl) unu114tu uHuuliLf141ll wt)f1ulil1pf1 lnlllhllfl u1l1tnp I. 
4wqtll1 I 0.4 1µ11ww l;pla tj1wuu1Luqt1 f1li'11LJUHJ!1LuJft 1\w41u11111ul1p lnu~ll(ll) Ullll(l~ 

hu14wuw11tJ111u I. UUJWllljlllj 4 u1nl111Ultlt . tuu1w 10.4 l)llllU(I LU/IUUlllllllllUt(ll\11 1\tu-

4tufl1JW4Jl h1utlW(lllLl1 I. 10 q111wp l1pwl1tult w,>lutuu1tml1u11t\l1li I• 'Li,• L1u1w1muht1 

!1pw4wu 1u,1tu1uu1w41upc.'1!1 1hu41u1111w411 hl1u1, l1pl1 l1li'11LJllllflltUJll thu4wpr11ul111 
4Lp1uqwli4!1 ut4wu411q 4 llll1411ll(I ' l;pli tjllUUUIUlljjl t1u:J11Jlllql1u1li htU}'ll(llJ LllLUUU

IJpljlll wuJH1liL[1!1Li 41uqul1 , 11pl1l1w4, X lll11411U , lUllflll fljllllllLU(i LU/ttlllllllllll[LU(lc.\11 

uw41up11w4p uL4 Ullllflll llLu111 L1f1ytif1 tll1l1,1[, lJ ,,3 l)llllllfl ' llpptuli lllt[lql11•tUJll\Jl I. 
tj1wuu1wyl1 l1li'.l11JLUlJ!HuJl1 uw41u1111w4p, UIJUl1tul1 tutll11f1 qu10p Lli lll.'lt11uu11111lil1pl1 

t1pw4wlt Wl)uwu1w4wpl\Lp[1 Uliuu~wuL1J1 f1!1111Jtuqf11ul11\frn11111\111litt L111tiu1u1liJlll 

W/lllw u11111liL111!1 l•P w lj111lJ W.Jjrnuu11u4 wpMapp , 11pnl1p 1ul1tf tu LI 1u L1u1li tUJIUllt1htu 1-

u111111 Jwup uwhuwlJtjttH1 Ll1 Lpl11ur1w1hllll4l1u1 u1wJtltulituqpLpmt\ lltll•tlt lfLUOfl 

f1pu14wli w,>luwuHutlu1pM1pf1 ql1u1pn11\ 1'11p1\tulit.pli tmll11l1 .1t11111 u1,1tuu1u11111lil1p 

LlJ 41uplt1111\. L qptuq41w111111J111lil1 wt.ll1p11lir11tl I 

Sl/Jwtabpfl pbprfmrI aa 
1969p. awJuwqwhfl uiauib
uwl{wa hw2rfbuirfmp1m
aflg, np[J U/WUlflWUUJlfb[ t 
awfuwqwhfl sauibuwl{wa 
hwf19bp11rf funphpIJwl{wa
aapfl hw(hlawdnrzm/ft l{nrz
riflg: lmpfl rfpw J/l JnLflW· 
JJWU~nL(l l{bUI, flalU/OU 
qpw:Pfll//l npl.it l{nnf11Jftliw
UIWJ/la l{bui, gm1g t uiwtftu 
mwprfw hwriwp flli:Puw
gflw1fl m qnpc}wqpl{mp]WU 
UWl{W(llJWl{[J: 
~w2rfbuirfmp1mlimu u2rfmtI 
t. np qc}wqflfllJ «r/bfl t hw
limrI ubpm I/WU/fl qubpfl 
pwpd11wgriwu wpwqwg
uwu l.i qnpc}wqpl{mp1wu 
UWl{W(lIJWl{/l arfwqriwli 
tf/lpl.i»: Sliuibuwqbmabpli 
w1u l{wU/li wlirfwamu ba 
:bfllftu1u/1 l{np: 1960-wl{wli
libpflli 1w1anpbli uiwpwc}
rfwit tp w1a hwtfnqrimap[I. 
np JJIUl/IUJ}Wl/Wa qnpitfli
(ibp[J l{wpnrz bli rfwpb/ 
Jupwauwa uwl{pnuiumb
uwl{wa pwrzwvwl{wlim
flJnLli l.i 1Jf1Wlinrf flul{ UJUIW· 
ll/OU Ul/W1//Jy{i/J/ qnpc}w
qpl{ru fl JWU riwl]WfllJWl{[J: 
<lbpy/1/i cJwriwliwl1ubpfl 
lf11111d[1 mliu1buw4bmab11flu 
tl"t/by Ubfrtlb/nL IUJU 
mt.uwl1bin[1: 



<+nJmpJmG mGti GwL. tiG:PuwgtiwJti pbpwqGwhwmuwG hbmL.wGpml qpw11-
tJ.wampJwG wtJ.btwguwG bpltpnpq UJ.Wml'iwn: f"\G:)>uwgtiwJti pbpwqGwhwmuwG 
hbmL~GpntJ. WUJ.Wltn11uGnpn2tJh1ntJ., npn2 w2fuwmwGp tjlGmpnJ\Gbp wpwqnpbG 
lthwuw6wJGtjbG wnw2wplttJ.n11 wzfuwmwGpGbptiG, htiuGtJ.btntl WJG ufuwt hw
unqumGpti tJ.pw, np WJll wnw2wpltGbp[1 hw2n11 bG w2fuwmwGpti 2mltwJti mtlJwt 
UJ.WJUwGGbpmu: bpp uwp11tilt pbpwqGwhwmmu bG tiG:PuwgtiwJti wqqbgm
PJWUp qGtrti L. wzfuwmwtjwrotrti pwpopwguwG uwtiwpqwlt[!, WUJ.W zwm wz
fuwmwGp npnG'nqGbp ibG tiuwGmu wGtjwGwltwG w2fuwmw4wpobpl"t wqb1wg
uwG iWtjl[!: UGtnb11Jwlt ltiGbtntJ., pb wGtJ.wGwltwG wzfuwmwqwpobp umwGwtm 
l"tpbGg hGwpwtJ.npntpJmGGbrG tirwltwGmu tiGwwGntJ. bG pwpb1wtltlbt. GpwGp 
hwuwowJGljmu bG WJGUJlluti wnw2wpltGbpp, npnGp WJGpwG ti hw2n11 ibG (hw
ubuwmwa WJG wz]uwmwGpGbpti hbm, ll)l GpwGp ltwpn11 bG qmGbt wwgmgl1i 
npnGmuGbpl"t 2Gnphl"ttJ): c+npawqmpltGbpG, WJuUJlluml, ltpl'iwmmu bG tiphGg wz
]uwmwGpti npnGmuGtrti ctwuwGwlt[!, nrG t1 ltp6wmmu t qnpawqpltntpJwG uw

lt W Jl llW lt [! : 
OpUJ.bU wutjlntjlmu, GzbGj2, np iUUJ.WUtjwa (ltwu pbpwqGwhwmtJ.wa) tiG:J>uw

gtiwG ltp6wmmu t WJG wzfuwmnqGbpti tirwltwG wzfuwmwqwpobpti uw1.twp-
11wlt[!, npnGg wGtJ.wGwltwG wzfuwmwtJ.wp6b[l[! uwhUwGtJ.mu hG bp4wpwctwu-
4tm UJ.WJUWGwqpbpntJ., L. 4p6wmmu t wzfuwmwGp npnGnqGbpti wzjuwmwGp 
qmGbtm qpw awjuutJ.n11 cJwuwGw4[!: liju bpltm qnpanGGbpG wtlh1wgGmu bG 
qpwqqwantpjntG[! L. GtJ.wqbgGmu bG qnpawqpltntpjwG uw1.twp1JWl.t[! ' tip pGwltwG 
uwtiwpqwlttig gwbp: 

PGi qbpwphpmu t hwpuwpbgtJ.wa UUJ.wumuGtptiG, WUJ.W l[hp2 ti tJ.bp2n npn-
2mu [!GrµuGn11GbpG UUJ.WUntU bG tiG:PuwgtiwJti wtJ.blti pwrop uwtiwpqwlt' Gw
]unpl} ctwuwGwltwhwmtJ.waGtpti ttmrotig btGbtntl., L. tiptGg npnzmuGbp[! htiuGmu 
bG tiG:f>uwgtiwJti pwpop uwltwpqwltti tJ.pw: '1-w pntJL t mwttiu w2fuwmwtJ.np
GbptiG m GpwGg utimpJntGCibptiG UJ.WhwG2bt wz]uwmwtJ.wpobpl"t pwpopwgmu, 
np{! Gbpwnmu t tiG:PuwgtiwJti Gbpltw pW[lO)l uwtiwpl}Wlt[! L. WUJ.Wqw tiG:Puw
gtiwJti uwltwpqwlt[l: c+npawmmGb[l[! hwuwowJGtlmu bG qpwG: U2]uwmwGp 
tjlGmrnqGb[l[! LtintJ.tiCi mb11Jw4 bG LtiGmu, pb np12wG [!GqqpltmG t qwpobt tiG:Puw
gtiwG L. UJ.WhwG~mtu bu l"tpbGg wGtJ.wGw4wG wz]uwmwqwpobp[!: bpp npnzmu 
[!GqmGnqGbpG UUJ.WUntU bG tiG:PuwgtiwJti wl[blti pwpop uwtiwpqwlt L. WJU 
hwztJ.ti bG wnGmu tipbGg npn2muGbpmu, WUJ.W tiG:PuwgtiwJti uwltwpqw4£! n'i 
wq11mu t ppwltwG wz]utumwqwpobpp uw4wpqw4p tJ.pw, L. ni tt ltp6wmmu t 
wzfuwmwGp npnGbtm tJ.pw awfuutJ.nq ctwuwGwlt[!: liJu qbUJ.pmu qpwql[want
pJmGG m ppwltwG wpmwqpwG12[! qbpw11wnGmu bG ppbGg Gnpuwt (hp4wpw
ctwultbm) uw4wp11wlttiG: 

'VI.twp 14-4-mu oqmwqnpatJ.mu t wupn112wltwG UJ.whwG2wp1.t-wupnq2w1.twG 
wnw2wplt (AD/AS) un11bt[!, imuwpwGhtm hwuwp hwpuwpbgqwa uUJ.wumuGb
Pti mbuntpjWU ltWUJ.[! .'.bplltUJ.Uti ltnpti tJ.bptmcrmpJWU hbm: u4ut1ntJ. ltWJntG qGb
ptig L. bpltwpwctwultbm hwl[wuwpwltznmpJmGpg (4bm A), G4wp 14-4-p a uw
umu UJ.Wtn4bpqwa t wupnq2wltwG UJ.WhwG2wp4p iUUJ.wutJ.wo w6ti wq11bgm
pjntG[l: PGiUJ.OU Gw]u4)1Gmu 12GGwp4bt bG12, u4qpGWUJ.hU UJ.WhwG2wr4ti ]upw
GmuG wqbtwgGmu t wpmw11pwGp[1 (upGiL Y 2) L. qpw11qwampJmG1r Cl-npaw
qp4mpJwG uw4wp11w4G ti2Gmu t mGmbuntpJwG pGw4wG uw4wp11w4tig GbppL.: 
lJba UJ.WhwG2wr4!! pwpopwgGmu t nbum11uGbp)1 qGbpu: Opnz ctwuwGwlt hbmn, 
mGmbumpJntG[l ltmGbGw pb pwporwgn11 qGbfl, L. pb LPl"ttl qpwqqwantpJwG 
hqnpmpJntGGbp{! qbpwqwGgn11 wpmw11pwGpti uw4wp11w4 (4bm B): Upmw
fl[lWGJ:!p WJU pw[lop uwltwpl}Wltt!, WJUnthwG11bpo, bp4wpwmL. W ltifip: .?,wp
uwpbgtJ.wa UU(WUnttWbp mGbGwtntJ., uwpqp4 tJ.bp2tiG hwztJ.nq 4UUJ.WUhG qGbpll 
ptupopwguwG : bpp 11w mt11ti t1mGbGw, nbumpuGhpti qGbpu L. awfuubp[! 4wobG 
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(b) :bpl}l.i.1ut1 ljnpji ]Jl wCiu1l1mu 

C~r1Luy Jwuwtiw4w4nf1WUjLU ywo11 uw4w11r11uL1t1y) WflUllUl1llWlipl1 4liLp~ hw· 
uLuwm, npt1 h1Ju1Lwup114 SRAS 411111._1 4u1L11w1w11J4t1 11Lu1t1 6wtu Uflp 11l1umpu· 
uL11t1 4uL11!1 L w11mw1111wlip!1 4uhpl1 ut1~L liwtullfl'I hu1pwl'l111w4yntpjlllli[1 tll1 · 
pw4wu4ti4!1, WllUIWll(1111pjwli OW4Wll! 4t!Lpwqw11li1u 111!14 l(JlUlll4WOntpjwli tiW· 
4w1111w4!1li (4Lu1 C): l;1~L 4liLpt1 pwpl\pwylllULJ /LUflllllHul111l1 lillljli u1Luu1ml. 
WUjW wJti w11rit.u UUjwuL1J1 41J1tit11111112mu 4wJwyti11111.JL11l• hwuwp . UJu riL1u11Jmt\, 
L AD, L SRAS 411pLpp 4u1L11w;w11c.J4Liti l)liUjJ1 4Lf1 (a u1uu111u L1tiu1L1rn1j qihu· 

4114wo 41111L111._1): q .1.JL.i11J1 uw4w1111w4li wti1L111111Lli L1w<iJ1, ptUJY tllflt1llu1111wlil-'li 111 
qpw114wor11pJ111ti11 4uuwti 111114 4µw111ju1on1pjwli uwl11u11111u411li . 



l.rltwp 14-4-p b uwumu utwmltbp4_mu t CimJCi qbUJ.p[! l>plJlUJ.up ltnpp hwuwp: 
.E!wup np wnltw bu ultqpCiwUJ.bu ltwJmCi qubp, L mCimbumpJntU(! bplJ.wpwmL. 
hw4_wuwpwlt2nmpJwCi ut2 t, qnrbwqr4mpJntU(! qmu4_mu t pp pCiwltwCi Uw
ltwp11wltmU (ljlim A): lfbu12 bupwrurntu bGp, np mCimbumJolJWG qnrbwqpltlllflJWli 
pCiwljwCi uwljwr11w4l! ltwqumu t 5 mnljnu: bpljwpwdwultbm hw4_wuwrwlt2nnt
flJnlU(! b(ipw11rmu t, nr ltWJnlU qlili[l[! pb' UUfWU4_wb bu, L pb qpmwr44.wa: 
.:!.wruwrbgtlwb UUJ.lUUntUCibpll mbumpJWU hwUWOlUJU, w(igmU[! qbUJ.p iUUJ.WU-
4.wb tupwun11 pw11wpwljwump,1mu dwuwCiwltwtlnpwUJ.bu ltwtlbtwgup wpmw-
11pwCipl1 bw4_wm L 44rowmp qnpawqpljmJolJnLCi[!: UJG GwL ltpwpopwgup qubp[!: 
bCiJolW11JlbCip, nr UJ.Whwu2wrljp tupwCiuwG pw11w12wlJwCimpJntli[! hwCiqbgCimu t 
4 mnltnu pu.'.t>uwgpwJp L qnpbwqpltmflJWG uw4wp11wltp ltrowmuwCi' 5-3 mnljnu 
(A ltbmpg mb11w2wrdtlbtntl ritUJ.P B ljbm[!, ltwpowdwultbm PC 1 l>plJlUJ.up ltnpp 
bpltwrmf}JWUp): ~GwJwb B ltbtn[! hwuwCiblJl t. WJU iP ltwpn11 bpltwrwml.t lJlCibt: 
4 mnltnu bplJwrwmL pG:PuwgpwJp 11bUJ.pmu npn2mu [!GqmGnqGhp[! ltuUJ.wubu 
pG.'.t>uwgpwJp wtlblJl pwror uwltwrqwlj : U2tuwmw4_npubrl! L CipwGg upmf)Jntfi
Gbrl! hw24.J1 ltwnGbG pG'.f>uwgpwJp wtlblJl pwror uwltwrriwltl!' w2tuwmwfip 
nrnlibtm dwuwCiwlj L lJntbltmJ14. qnrbwppwjpli nrn2muutp ltwJwgCiblJlu: b[lp 4 
mnljnu pu.'.t>uwgpwJp uwltwpqwltl! lJlntlJlG UUJ.wutlJl t, WUJ.w mumbumpJntG{! 
pwtu4_mu t Gnr, w4_btJ1 pwror ltwrowdwuljbm l>plJlUJ.up ltnpp (PC2): q_nrbw
qp4mpJwG uwltwr11w4!! lttlhrw11wnliw trtiwpwdwutibm 5 mntinu puwljwG uw-
4wp11wljpu, bpb GmJGpult quhp[! 2wpmuw4hu pwpopwCiwt mwpb4wG 4 mn4n
un4_ (4bm C): 

'L4wr 14-4-p hp4m uwutrmu tt mt11w2wrdhp[! A 4bmpg qbUJ.P B 4btn(! gmJg 
b(i tnwlJlu wUpn112wlJwG UJ.Whwu2wp4p UUJ.WU4_n11 pW(lO[lWgUw(i hbml.twGpn4_ 
wrmw11pwGpp dwuwGwltwtlnr WO[! L qnpbwqp4mpJwG tirowmmU[!: 'LuwGw
UJ.bu, B ljbmpg 11bUJ.p C lthm[! mb11w2wpdbp[! trljm uwubpmu GbplJ.wJwgGmu bu 
4_bpwqwp6[! wrmwllJlwGpp tr4wrwdwutibm UJ.ntnbGgpwlJlCi l.t qnpbwqp4m
flJWCi pGwltwG uwtiwr11w4pG, bpp npn2mu [!UqmGn11GbpG UUJ.WUntU b(i pu.'.t>uw
gpwjp uwltwr11w4p pwpopwgmu: 

Sbufibfip, pb pui tnh'l.P ltmfibuw, bpb uw4pnmumbuwqbmGbp[! tflnpobG qnp
bwqpljmpJntG[! UJ.Whht gwb(l uw4wpqwlt}l 4.Jlw (puwl}wGpg gwap) L wGgGbfi 
tupwGn1112w11w12wl}wGmp JWCi: PUiUJ.bu UJ.Wmltbp4wa t Gltwp 14-5-mu, WJuUJ.Pup 
qnpb[!Cipwgfi tt wtlblJl ljwpwqwgGp pG.'.t>uwgpwJp WO[!: .:!.wpuwpbgtlwb UUJ.W
umuGbpp UJ.WJUwGGbpmu, b13b 4 mn4nu pG:PuwgpwJp uwltwpqwltG UUJ.wublJl t, 
WUJ.W qnpawqpl}mpJWU uwl}Ui(l'lWltl! nrn2 dwuwGwltntl ltwpnq t p2Gbt upGili 3 
mnltnu' bpb upwJG uw4pmnCimbuwqbmGbp£! gwGl}wGmu bu hwG11mpdbt 8 mn
l}nu pG:f>uwgpw (Jwpdmu C -pg qbUJ.p D-G): UG2m2m, pG.'.t>uwgpwJp 8 mntinu 
uwljwr11wltl! npn2 dwuwfiwlt UJ.WhUJ.wGtlbtm 11bUJ.pmu WJU CimJGUJ.bu lJlntlj1fi 
UUJ.wublJl Lt11wnGw: liwpowdwul}bm l>plJlUJ.up ltnp[! Cinppg 4mt11w2wpd4.J111bUJ.P 
w2 (11bUJ.p PC3), qnpbwqp4mpJmCi[! 44.bpw11wnuw pp bp4wpwdwu4tm pGw4wG 
uwljwp11w4pG, pu4 pG~uwgpwG lt2wpmuw44.J1 8 mntinu uw4wp11w4ntl (l}bm E): 

bpp npn2mu uu11mum1Gbpu wl}Gltwtmu bu w4_btJ1 pwpop pu:f>uwgpwJp uw
ltwr11wlt (oppuw4, 8 mnljnu), WUJ.W p"(ii 4UJ.WU1Whp, bpb Uw4pnmumbuwqbtn
(ib[l(i pG:PuwgpwG ljpowmbtm GUJ.wmwltntl wugubG quUJ.nll pw11w12wl}wum
IJJWG: .:!.wpuwpbg4_wb UUJ.WUmUGbpp tnbumpJWU UJ.WJUwGGbpmu npn2mu uu11m
Gn11Gbp[! qbrwquwhwmmu bG wUJ.wqw pG.'.t>uwgpwJp uwl}wp11wl}[!: bGpw-
11ptGp, w2tuwmw4_wpobpp uw4wp11wltl! hpuG4_wa t UJ.WJUwGwqpbpp 4.Jlw, 
npnGgntl UUJ.WU4_mU t pu.'.t>uwgpwjp 8% wop UJ.WhUJ.WGmU (Gl}wp 14-5-mu' ljbtn 
E): bpb tflwumwgl1 pu.'.t>uwgpwjp uw4wp11wltG p2Gp upGih 4 mnljnu, WUJ.W w2-
tuwmnri.Gbpl1 w2tuwmwt1wrobpp tflwumwgp prwtiwG uw4wpqw4l! lJ.qbpwqwG
gp uu1wutlnr1pG: OppwG pG:f>uwgpwJp tflwumwgp uwljwr11wltl! gwap t lJlGnui 
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~UPl.JUPb5~Ut> U~UUfi.Hf'ubPQ 

b"pl.jwplutfwtil.jbui :bp1Jiu1u]1 4np 
(qnpawqpl.jmpiwG puwl.jwG 

tiWl.jW]lflllllj) 

300 8 o Ullj'UUt{nft f'u~•tllllC,fllll 

. / 
F 
.-•..j UU( Uut{nft p(.1 LJW..Jf ul 

'j 7 

UUjWUljn'l UWl.jWf1f)Wljpy. WJUJ?WU wlJht_ll pWf16(1 t L)lUntU WlfuWU1WLjwp6hpp 

tJlwuuiwyj1 ppwljwti UWl.jW(1f)Wljf1: '\..,mjCi 6Lnlj. W)fuWUllUUD tJ1Cimpn11fit.pj1 npn

fimutiLpp ljpw <)wjuuljn11 dwuwtiwlj(l ljwljL1wuw. LpL tipwCi1:> 4Lpw4Ciwhwuit.li 

pCi.'jJuwypwJp wqriLympJmtili w7juwu1wljwp6t..pj1 wCiljwtiwljwti 1.huljwf11}Wltl1 

ljjlw: ~qj1UlwljyL1nlj. np jlJlGUlj tPUUl[lWO pwp6f1 W)jU:UUlWllwf16nlj W/IUWU1WU

J2p wnw~wpljlit..1111 uwm,'Ltt1 .-Lu. lipwliD 1.tL111.tw11w9lit..Li u12luu1unuLi11l1 j1pt..u~1 

npnCim utit..pp: lf wp6wdwut1 Lui ht..muuljwpm LI w61111 qnp0wqpl1111 fl Jill u11 l11plip 

wljt..1)1 pwp<'ip ppwljwu Wl)uwmwljwp<'ip L wz)uwmwfipj1 wljL1!1 LpljlUfl npn

Cimuut..pj1 1.tn11uuw1.tf1 ht..uiLwur: 

''U~u1Lu ljlllJ4 I. u1pljwi:l hwpuwpLyLjwi) UUjlUUllllHJLpp hW/llll WllUIH\ liljlUfl 

14-5-mu. Lpla f1ti~JUW~JIHUJP pwp6p uwljlU(ll)Wlt (X u1nlj11u) l UllllUUljlllU 11(111.'llll) 

l.tw1wyli1111lit..pf1 ljn11ul1y. wu1w j1Li.1'LJluqj1w1f1 wlip 11wlir\lu11Lqlilap11li 111qqlju1l) 

l.{UUjlll] vw11wvw1.twunq1J111Llp L1wmuywylij1 4n11ou1411lj111pjwli l'lllfll\fl UtUljlUJl-

11wlJ (u1Lqw,1w11d L-j14 11Lu1t1 I· Pl'd1 LpljwJLipmj) L muuiLmul1wli Ciqlitudttlll: 

q.npi:lwqpljlllpJWU 1•w11011 u1ulJw1111wlJ[1 ljl4tuhu1wLiiJl1 WJUIJlUU Jwlltutiwlj, iJllllij1 

qbn j1u1,uwyj1w1t1 wtJL1J1 lJlUt)fl t.ituljw1111w1.t1.1 ~11 hwun4t11 11p11,m1 u pli11munqLil1-

11t1li tjinjuLpH j1plalJ4 l•Li ·1'LJlll!JjllllJ llll(llllllll t.ilJL(ltl WJU LltjLlll!l1yliLp11 L lmn)wu1w

u1wujuw l.t wpw11 . LpljwpwJ lU ul1Lu1 UjlU JliLUl.ttU4(1t:.(1(1 lf L111utiw Jt:.1111 Ill '11(111 tl JUtlip : 

ltjlhl uLLIJ.! ljwpnrj Ll.tlJ wutj111tj1L1 luupt.iwpLqtjtuO u14wu111t.illl1pj1 U1l1Ulllt'JLUli 

L4111uhwl.t4111t.il.tL1111:hj11Jrn1ut11.jrq1j1 hwuw11 . .:.1u11u1upl1yljwi:l uu11uur11liuL11!1 UjtUJ· 

t)wl.tuLplllt.i 11(111,llllU lJWJlUljUlll(l.tLpp l1pLptuqliwlttlllltl1ll l•lil>LJWlfllWJfl ll1Ujlll4lll 

Owlj1up1)wljp LJ1p Wjl.t 1UC1111t.i I.. L ljqLpw4l.t1uhwu1l1!i, Lpp lUJLI LltjLUq111t.i I .. Lljll 

qnp i) 11u1nuyj1 u1111u111 l.tp1111i 1u Llqr 11 up tu 111u LI 11q IHUI( 1uvu14 w l1111 p Jtllli d1u lhuli 1u l11u 

lj 11 pw L1.JLU L1L111ciwuij1 1111pil1uqplpllf>J1UU t.i1ul11upqu1l111. j1ul1 1ul1q111li11 quu11111 pw

riwpwljlll lint p JWU llw1hul.tutlj w1t11111u u1Lu L1111upti p 1uqlij1 llllfllllllqplpllfl JtUli 1\u1-

lj wpr1w Lw JJ.wlij1 qLu j1li1,1Jtuqj1111JI• 11pl.I 11tut11u11111ul1 111111.1 dlll1huliu1t1 ll(lllh

uiwutj111li I. WUjW llflll/lllll pliqr11 linqLILpj1 hWUlU(I Wjl.t tjLpyl1Li lilll/llllll l111lulllilll 

uu11uuL1j1 . l1 lJll(lt11uqplp11pJ111l1p ltlll1p1u111u11h1u l•fl pl1111t11ul1 11lul1w1111wL1l1lJ . 

Cwpmliwqb[nlf liqwp 14-4-

/1 opflliwl/u. b tfwumtf C 
qbrnu gm;g t rnwljiu 4 rnn

qnu flli:Puwgflw mlibgnq 
rnlirnbump;mli, npu qwli
fuwwbulfb1 t npnzmti qw-
1wglinqlib11fl qnqtiflg: Jlwlifl 

np flli:Puwgflwli uUJwubljl t 
br/b[, WUJW wnqw t qnp
awq]lqmp;wli pliwqwli tiw-

1/W[ITJWI/: ..:wptiwpbglfwa 
UU[WUmtilibp/1 T}bU[/}nLU. 

flli:Puwgflw1fl ti wlfbljl 
pwpdp uwl/WflT)Wl//1 (opfl
liwq. 8 rnnqnu) hwliqbglinfl 
u1whwlipwpqfl fupwlitiwli 
RWT/WJ?Wl/wlimp;wli hb
wl...wlivnlf tibl/ wliqwu l...u 
qnpawqpqmp;mliu dw1iw

liwqwlfnrwu1bu qlilfwqft flfl 
bf11/w11wdwuqbrn linruwi 
LiLUl/WflTJWl/flg gwap (C l/b
rnflg wligmti D qbrnflli PC2 
l/n{lfl b[ll/W)li/}nlf ): npnz 
dwuwliwq wlig. w;umhwli

TJb[ld . npll/TllU l/W)Wglinf1-
lib[1[} l1wl/lil/w1bli WJIJ w1/b
/}1 pwpdp /1li.'fluwy/1wli. I... 

t1w116wclu11Jqbw :bflljlu1ufl 
l1nf1[1 l1u1b11w.nupdlffl t1 
LLlt/hJ/1 1fbt) .'WL/1111/ T}hU/fl 
dw/11 T}t1111fl PC, l/n11c1 (wli-
41111) D l/btnfly E l1b111flli): 
l!.JfJ 1111/b/}1 pw/ldfl 1fo1l1w11-
'JL11l1/1 l/LllU/t1LUU11iULf1Uli 
11t.i11p111Lf. l:;pt1 1iwqpnu11w

li1111/11111111tit.11f1 1/111[1dbli 
11w lit/ 11111 t;yli b/ fl li.'fil wy/1111.1/1 
wo/1 111f11f111l1/l{I. 111111w 4u11-
1)1111u1l/f1LPJllL litt 1li111iwliw

l11111/11111u111h11 lu•w111111111li1u , 
1Uli_<Jlif1/llL/ flfl f1flllll/lllflLL1· 
Jw1il/f1L1I pliwl/Lllli Lfllll/Wfl · 
111111111 tu11/1liwq, wli_11mtf t' 
l1t1L11/llJ ,. l1t11t1/1/.J ). 



bp4wp ctwu4tmmu pu:Puwgpwjp h qnp0-wqp4ntpjWU Up2h WJU!UUlJ1WUJ2WjpCi 
4WUJ. qnJmpJmCi imup: LRAS-p uuwu, tpltwp ctwutitmmu l>ptJlUJ.ufl ltnrl! qnp
awqp4mpJwu puwtiwu uw4wpqw4mu nu1.11whwJwg 11'1r12 mup: 

P.u2UJ.b"u ltt}ln)utJ.p l>ptJlUJ.up 4npp tJ.bptmO-mpJntUI!, bpt I!Cirµnutup, np nw
gpnuwt UUJ.wumuutpp mtuntpjmuu t 6.J12m: O.wgpnuwt UUJ.Wumuubpp w2)uwp
hmu UW(lflP4 wpwqnptu UUJ.WUntU bu J2Wl)Wpw4wumpJWU t}lnt}ln)untpjntUUbpp 
htmhwupCitppu h pphug qnpO-n11mpJmuutrl! hwpuwptgumu bu 11J1Wug: Opp
uw4, tph uwp11J1lt mhuumu tu, np t.}1n'l.J1 wnw2wrltl! utawumu t 4wu hwp4trl! 
4p6wmtJ.mu tu, WUJ.W upwCip pptug uUJ.wumuGtrl! hwuwuiwmwu)uwutgumu 
tu' wGgCihtntl )upwun11 pw11w12wltwum13JwCi: UUJ.wuttntJ. wuiwqw pwpop UJ.W
hwG2wp4, w2)uwmnquhpl! u urwug upmpJmuubpu wGup2wtqbu u4umu hG 
6u2mu qnpawqpbt w2)uwmwtJ.wpohpl! pwporwgubtm m1111mrJwUp: :Jbnuwp-
4mpJmCiCibpl! umJUUJ.bu, utqwubtntl UJ.Whwu2w11lt.P pwpopwguwCi, hwuwdwJu
tJ.mu bG w2)uwmmctp UJ.Whwu2wr4'1 pwpopwguwul!, uw4wJG pwpopwgumu bu 
uwh qCitpl!: Uw4wJG UJ.Whwu2w11lt.'1 )upwCiuwu qnpanuuhpp wqqbgmpJntUI! 
itqnpwgtJ.mu t wutJ.wuw4wG w2)uwmw4wpotpp, 0-w)uutpp h wpmwqpwupp 
qutpp pwporwguwups: 

bpb npn2mu I!Uf10tun11Citpl! 6NJ1Ptn 4wCi)uwmtutu )upwCinl) 12w11w12wltw
umpJwG pG:PuwgpnG hbmuwGpGbpl!, WUJ.W UJ.Whwu2wp4p )upwuntUl! ltpwpo
pwgup upwJu qutpp uw4wp11w4I!. wnwGg t}lnJuttm wpmwqpwGpp h qpw11-
tJ.wantpJwG uw4wpqw4I!: u4wp 14-1-mu (uwu b) UhJ14WJWgtlw0- t WJU flhUJ.J2l! 
utp AD/AS unqblfl 2r2wGw4Gtpmu: u4wp 14-6-l! Gbp4wJwgGmu t qmqwhtn 
tJ.hptmO-OtpJmG l>J1JPUJ.UP 4npp 2r2wGw4Gbpmu: bGpwqptGp, tnGmtumpJntG{! 
u4qpGwuitu A 4tmmu t, tpp wn4w t, Gwh UUJ.wutJ.mu t, 4 mnltnu pG:Puwgpwjp 
uw4wpqw4: J!wup np t}lwumwgp h UUJ.WUtln'l. pG:}>uwgpwjp uw4wpqw4Gtp{! 
hw4wuwp tG, u4qpGwu1tu qpmwp4tJ.mu t qnpO-wqp4mpJwG hpltwpwctwu4tm 
pGw4wG uw4wpqw4 (U0 ): liJdU tGpwllJlbGp, np pwqwpw4wGntpJmG t.lwrn11-
utpu wGgumu tu )upwGnl) pwl)wpwltwCintpjwu' UJ.Whwu2wp4p )upwuuwu, 
nppu hwuwUJ.wmwu)uwGmu t pu:PuwgpwJp 8 mn4nu uw4wpqw4: fi.wgpnuw1 
UUJ.WumuGtpp wqqtgmpJwUp l>plflUJ.up 4npG wGup2wuitu 4mt11w2wfidtlp 11tuiP 
tJ.tp, pwup np npn2mu I!Ciqntun11utpu wltultwtmu tu pG:PuwgpwJp w6p wpw
qwgmu: bpt npn2mu l!GqntGnqutpu 6NptnnptG 4wu)uwmhuhG pG:PuwgpwJp 
w6£! (uJ1G2h 8 mn4nu), wuiw qnpO-wqp4mpJmGu 4uuw pp tp4wpwctwu4tm pGw
ltwu uw4wpqw4mu (mt11w2wpcttJ.ttntJ. A lttmpg B lttm): 

P.uiuibu wtJ.tl'1 tJ.w11 pwgwmptt tup, nwgpnuwi UUJ.wumuuhpp mtumpJmuu 
2P tupwqpmu, np npn2mu l!CiqntGnqubpl! up2m tG jlpwtJ.wgjl: lJwp11J1lt 4wpnq hG 
ptpwqGwhwmht 4wu qtpwqGwhwmht tqwhwG2wp4p )upwCiuwG pG:PuwgpnG 
hhmhwGputpu: bpp upwGp ptpwqutuhwmmu tu pu:PuwgpwJp hhmhwupuhp[!, 
t}lwumwgp pG:PuwgpwJp tiwltwpqwltl! ctwuwGw4wtJ.npwuitu qtpwqwGgmu t 
utqwui.twapu: bupwllJltup, np pG'.puwgpwJp t}lwumwgp uw4wpqw4u w6mu t 
upu2h 8 mn4nu, pu4 npn2mu uu11mun11utpu uuiwut1 bu upwJG 6 mntinu w6: liJu 
qhUJ.pmu l>j11]1UJ.up 4wp6wctwu4tm J.tnp{! (ultwp 14-6-mu' PC3) l)mt11w2wpcttl}I 

S. Mi2l.llhu uCiGLUp4hL hCip Ciu1jull(ll} qtP-mul, [!UllLWJUl\Wil l}(lWUW4WCi llWflWJlW4wCintpjntU[! 41!
pw(lO(lWyGIJ lituL tili'.puwytiwJll uu1wutjtlti11 uw4wp11w4l! L tjwp4tuJtiCi ut1211yfit(ljl 211l4WJntU 4hwG-
4hyGt1 wtlhL11 pwpop tnn4nuw1111mmlitrili: fl-tugtmGwL uu1wumuGh(ll1 hJll.llnpbq[! GwL hqptu4wgunul 
L nri ttin11I1 urn4nutu11pm.1pubpG ]1 llltutnwujuwli [!UlJLWJfitjwil 11riwutu4wG !)Wfltupw4wump.1wG, wtll:i
Lti tu1uuq 4w6LG: 



flhUJ.p rµnpu wt.J.hl]l JlP2, JlWU hph pu:Puwgpwjp WQ{! 6zqpumpbu 4wuJuwU1butJ.wo 

l]luhp: bph WUhWUlUhpu pphug npnzmuuhpmU 2tu UUJ.WUDlU pu:Puwgpwjp wt.J.h

l]l pwpap (8 Uln4nu) w6, WUJ.W {!Upwgp4 qnpowqp4ntJ:lJWU uw4wpqw4l! 4wp-

6wU1L hbnwu4wpmu ti2umu t upu2L U2 uw4wp11w4l! (A 4hU1pg U1hqwqmJutJ.h1ntJ. 

c 4hU1): 

<!.w4wnw4 wut.J.wopu, hph wuhwUluhp{! qhpwquwhwUlntU bu pu:puwgpwjp 

WQ{!, WUJ.W {!Upwgp4 qnpowqp4ntJ:lJWU Uw4wpqw4l! OWUWUW4wtJ.npWUJ.bU 

womu t: OppuwlJ., tpb npnzmu I!Ulllltunquhpu uUJ.wumu tu, np tiu:PuwgpwJp 

uwlJ.wpqwlJ.l! 4pwpapwuw upu2L 10 Uln4nu, WJU cJwuwuw4, hpp Jupwunq pw

qwpwlJ.wumpJWU hhU1LwupntJ. WJU pwpapwumu t UpWJU Upu2L 8 UlnlJ.nu, WUJ.W 

lj_wp6wcJwUlj_bU1 l>pl]lUJ.Up lj_npu wt.J.bl]l Uho 2WtlJntJ. 4UlhTJ.WzwpcJt.J.P {ulj_wp 14-6-

mU' PC4 ), pwu hph pu:PuwgpwJp w6l! 6zqpU1npbu 4wuJuwU1hutJ.wa l]lubp: 4wp-

6wU1L hhnwulJ.wpmu qnpowqplJ.mpJntU[! lJ.pwpapwuw pp puwlJ.wu uw4wp11w

lJ.pg tJ.hpL (UlhqwtlJnJutJ.btntl A lJ.bUlpg qbUJ.P D 4bU1): 

4wpn"q bu, wpf1Jnp. pwqwpwlJ.wumpJmu t.J.wpnqubpu puwuw1, pb nwgpn

uw1 npnzmu 4WJW9UilT}Ubp[! 4qhpwquwhwU1h 0 U, pb" 4J:lhpwquwhWU1hU JlWTJ.W

(2Wlj_wumpJWU tlJntlJnJumJ:lJWU hbU1Lwupubpp wqqbgmpJmuu: fl-wgpnuw1 UUJ.W

umuubpp Ulbuw4bU1p lJ.nriuuwlJ.pgubp[! qUlUillU bu, np 2bG lJ.wpnq WJfl uwupu 

]luwuwi: bpb npnzmu QUllll1unriutp]1 uJuw1uhp{! UJ.WU1whw4wG pGmJP mubu. 

]1u2UJ.hu nwg]lnGwt UUJ.wumuutp]l mtumpJmuu t UJ.UlllllU, WUJ.W hwtJ.wGwlJ.wu t. 
rip uwpq]llJ. umJu hwtJ.wuw4wumpJwUp lJ.w u 4flbpwquwhwmtu, lJ.w u 4qtpw

quwhwU1bG tlJntlJnJumJlJmuGbp]l htmLwupGhp[!: fl-wy]lnGwt uu1wumuGtp]1 Ulb

UniflJWG hwUWOWJU, JupwGnri pwriwvw4WUillflJWU GLpqnpbnLJ:lJillUU ]lpwlJ.wu 

wpmwripwuv]l L qpwritJ.wbmpjwG uw4wp11w4liLpj1 L{pw wG4wGjuwmtutl]l t 
limJG]lu4 4wp6 ctwuwGw4whwml{wbutp]1 hwuwp: l;pL n1111zmu [!Gr1munriutp[! 

6zqpmnpLli 4wGJuwmLutu jupwlinq vwriw11w4wlimpJwll pG,11uwy]lnu hL

LIJLwGpliLp[!. WUJ.W qnp<)wqp4mpjwli uw4wp11w411 4uliw wlilj1mf111ju hpb limj

u]lu4 ]lli.11uwgj1wJ]1 w6)1 mLuu1Lpp pwpopwLiwli: t;pL lipwlip pLpwqliwhwmLli 

' " - - - - -- -- - - ' ''n 

'~~" Lil1wp 14-6 _,/· 
.. " '~ ;i, '\ 

fi.U8Pfi'1Ul U"lUUfiMThbPfi'-l Q\,'l-LUS\,4.UO 
~U~u.RU4U\,fi~&Sfi~\, 

' 

4%.__ __ 

.. 
" "' 

l;11L1w11wJu1lll(l1u1 
4npiHuq114111 p JWli 
J'litul(lllli thu4u11111tul1 

" PC lh11wlll(1111 (1t'1•1Jtuq(1L11l1 10"., 
4 

PC~ llll1ullll(11q (1L11't1tuq(uu11 ~" 

PC,J IJu1u1u1(1111 (1ll'1'11,uq(uul1 /,"., 

pc1 lhqu111t(111i l•l•l'liu"111lUll -I" 

b£ipW1Jf1blip, nf1 bflp l/IWU
UJWgfl L uUfwul/nq flli:Puw
g/nuli qwqtimtI t 4 mnqnu 
IA qbUJ(l). npn1rutI qw}wg
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~ Q.LflNu 14 I UtllUUO:HTvbP, fl.'Vl>LSU8fl.U b~ Q.fiPUUQPlifiNO-Sfil'"V 

WUJWQW pu'.fiuwgpwjp WQflhgntpjntUJl, WUJW qnpawqp4ntpjWU t1w4WJ1flW4D 

clwt1wuw4w4npWUJhU 4utlwqp: btl qnpawqp4ntpjWU t1w4WJ1flW4{1 clwt1wuw-

4wtlnJ1WUJhU 4pwpopwuw, hph upwup qhpwquwhwUlh(i j2WflWJJW4wuntpJWU 

tiu:PuwgJmu hhU1L.wLipuhp[1: 

fl-wgt111Gw1 uUJwumt1uh11'1 UlhumpJntLiD hLipw11pmt1 t, np pwqwpw4wum

pJmLi tlwpnquhpp hwuwp 2wtl1wqwuy qcltlwp t tlwrht qnpawqp4mpJwu t1w-

4wp11w4Li '12hgLinq UJWhwG2w114'1 tupwuuwLi pwqwpw4wLimpJmu: liJUUJpup 

pw11wpw4wumpJntLi{! 4wpn11 t wpqJmuwtlhUl t'1Liht upwJLi clwt1wuw4wtlnpw

UJhu L t1J1wJu WJLi qhUJpmu, hph wLiw4u4w1J1 phpp t1wpq4wug: bph pw11wpw-

4wumpJmLi tlwpn11uhp{! t12UlwUJhu tllnpohu tupwuht UJWhwLi2wp4{!, WUJW nw

gpnuwt t1U1wanr1 t1wp11'14 4tlwpcltlhu WJll hwuw4wpqpu, L pw11wpw4wLimpJwG 

tllntllntumpJmGLihp{! gwLi4wl'1 wp11JmLip 2hLi UlW: 

fiUBPll~ULU~uun~tn,bPQ,UUqPflS~SbUUqU~ 

~U~U~UqU~n~~sn~~Qb~~UqUp~~LSUBPfi~ 

~U.2ll~ fiU~UU~UPll~~su~ PU~qUBll~BPO 

SUP Pb PC 

fl-wgpnuwt uUJwumt1Lihp'1 UlhumpJwu pwfJ.wpw4wLi hqpwhwuqmt1uhp{! 

UJWpq h(i: lwtlwqntJU j2WfJ.Wpw4wuntpjntU]} uwtuwUJhU hWJU1WJ1Wptlwc) 4w

JntU pw11wpw4wumpJmuu t: lfw4pnU1uU1huw4wu pw11wpw4wumpJntu{l t4hU1p 

t m1111tlwa ttiuti hpl1wpwclwt14hU1 UUJWU1w4uhp'1 ppw4wGwgt1wu{l, L pw11wpw-

4wump.1wu tllntllntumpJmuuhp{! UJhUlp t qqm2nphG 42nw11wU1tlhG: 

fl-wgpnuwl UUJWUnttluhpp UlhuntpJWU hwUWOWJU, wugmt1(i pu:Puwgpwjpg 

4w.1mu quhppu 4wphl'1 t wtlhl'1 hh2U1mp.1wt1p WUJwhntlht, pwu hwpuwphgtlwa 

UUJWUtlh1}1p UlhumpJWU hwUWOWJU: bph pw11wpw4wGmpJillU tlwpn11uhp{l hWJ

UlWpwph(i, np pphup UJWU1pwuU1tlmt1 hu wGgGht quUJnrt pw11wpw4wump.1wu L. 

hwuwpw4mpJWU[l tluUlwhhtP hpw2tuppGhp uhp4WJWguhG, np pph(ip 4hhU1W

UJU'lhLi WJU pWflWRW4WulllpjntLi{l Upu2u 4WJillU C!uhpp WUJWhntlntU{!, WUJW nw

gpnuwt UUJWUntUuhpp UlhumpJWU hwUWOWJG' UUJWUntUuhp(i wpwqnph(i 411-

tllntutlhu, L pG:PuwgpwJp uw4wpqw4{1 l.J.wpn11 t Gtlwqht' wnwGg hpl.J.wpwUlL L 

11wctwu UluU1huw4wu 6quwclwt1p L wnwug pwpop qnpawqp4mpJwG, pGm hw

Ulnt4 t hwptlwphgtlwa UUJWUnttluhpp UlbUntpJWU u4wpwqpwa U1W[1phpw4pu: 

.:.w4wpLih1wgpnLi hw21111 2w11w2wl.J.wGmpJwG pwuw1J1u tluUlwhmpJmGLi t6: 

liph pw11wpw4wumpJntUD tluU1whhl'1 t, L hwuwpw4mpJntU{l hwt.lnqtlwa t. np 

qpwuw4wp4w.1tiu pw11wpwl.J.wumpJmu tlwpn11GhpG tiu4wUJhU tl6nw4wG hG 

Ul[lWtlW'lfltlWO, WUJW pG'.ptJWgpwjp UUJWUtlnq UW4WJ1flW4Li wpwqnph(i 4utlwqp· 

U1hrtw2wpc.thtntl 4wp6wclwt11.J.hU1 ~tilllUJUP 401111 qhUJp GhppL L. owtu: bpp pu'.Pt

JWgputjp UUJWUtlilfl UW4WJ111W4{1 utlwqmU t, WUJW wLitlwuw4wG W2iuWU1W

tlWJ10{1 Litlwqmt.l t: Sn4nuwrnmtmutp{l UntJUUJhU utlwqmu hu: liJU t11nt11ntum

pjntGGh[1{1 u1wumt1 tLi J1G'.fiuwgpwJp t1w4wp11w4J1 Gt.lwqtiwLi{l. Lit.lwqwqmJG 

awtuuhpntl: 

'l-pwLi hw4wnw4, hpL 2m4WJP t.lwuGwl.J.pgGhp{l tluUlwhmpJmG 2mGhG pw11w-

2w4wGmpJmG tlwpnqLihpp hhU1WUJGqwa hpl1wpwclwu4hU1 hw4w'1Li:PuwgpnG 

6 · Shu Thomas Sargent, "The Ends of Four Big Inflations", Jnffatlon Causes and Effects. ed. Robert E. 
llall (Chicago: University of Chicago Press for the National Bureau of Economic R.:scarch. 1982), pp. 41-
98. 111m1uu tJ4tu1mp_1n1li. np Gn1Jlijrnl1 hlm1hpj1G:Puu1gj1wG 4wrihL]1 t tjhptuhul1ht (wpu1wqpwGpj1 p(ic 
[jll[llllllllllltj). hpp t!UllllllhlllJlJlll[i[j lUllljLU t: 



qmpup Gqwmuwup, WUJ.W tlumwh lbG, np JlG:Puwgpwjp uwqwpqwqG WUJ.W
qWJOLU 4J12GJ1, bpb GntjGpuq QGpwgpq pwqwpwqwGntpjntG{! quUJ.Oll. t: t:;pb 
pwqwpwqwGmpJmG tlwpnqGbpG wGgJw1mu pwqwpwqwG hb11.w2P2muGbp bG 
qwmwpb1, qwu wub1 bG up pwG L. wpb1 WJl pwG, WUJ.W GpwGg hwuwp qdtlwp 
4tJ1Gp tlumwhntpjntG obnp pbpbi: UjuUJ.Jluntl, nwgpnGw1 UUJWUOLUGbpp mbum
PJWG tin11.uGw4pgGtpu LbG qwpuwGmu, bpb uwhuwGwtJ1wtin11 pwqwpwqwGm
pJmGu hw6wtu hwGqbgGmu t 6qGwcJwup L. qnpawqpqmpJwG LwipwqwGg 
pwpop uwqwpqwqp: 

UUJ.wumuGbpG twqwGnpbG t)1nfubt bG 1960-wqwG ptlwtiwGGbpp :bptJ1UJup 
tinpp UJWpqwupm mbuwtitmu: :bptJ1UJ.up qnpp cJwuwGwljw4pg mbumpJwG 
rymtJpGbp£! hpuGtlwa bG uu1wumuGbpp mbumpJwG ubp ljwlllwpwa 4tp1mam
pJmGGbpp tlflw: liJll 11PntJpGbp£! bpbpG bG. 

I. iTJwhwG2wpljp fupwGmuu qhwGqbgup pu:PuwgpwJp wnwGg qnpaw
qpljntpJwG uwqwpriwtip p2tguwG: bpp uwpqljwGg hwuwp uu1wublti bG fupw
Gnq pwriwpwljwGntpjwG tin11uGwtifl pu:PuwypnG hblllL.wGpubp[l, nhumpuubpp 
qGbpG uljumu bu w6h1. uwhUwGwJpG zwhmJPGhp(I 4tpwq1unGmu bG pphug 
GnpUW( uwljwpqwqubppu. tiuti qnpawqptimpJntU[! 4hf1WflLUnumu t PP puw41uG 
tiwtiwpflwljpu: .:.wpuwphy4wo UUJwumuubpp lllhumpJwG hwuwCituJG. uw ljw-
1m11 t. lllliflp mubuw1 upwJu npn7 cJwuwuwtiwhwl.l14wamu. wubup up ll1Wf14tu 
QGpwgpmu. uwtiwJG pu~iuwyjiwJp wtllitfl pwpop uwlrwpriwtiti wntiwJmpJmGpg 
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hbmn: fl.wgpnGwt hwpuwpbgtlwa m4wumuGbpp mbumpJwG hwuwowJG, Gztlwa 
qnpO{!GpwgG wt1b1p tupwq tnbqp 4mGbGw: bpb uwpq4wGg UUIWUlllUGbpt!' 
l.JwUitlwa pG:fiuwgpnG hbmLwGpGbpp hbtn, nwgpnGwt bG. wu1w UIWhwG~)WP4P 
fupwGuwGG m1111t1wa ptuqwpw4tuGmpJntGt! GnlJGpu4 ctwuwGwl.JwtlnpwUibu zp 
4p6wtnp qnpawqp4ntpjwG uw4wp11w4t!: bp4wp ctwu4bmmu hwpuwpbgtlwa L 
nwgpnGwt ulllwumuGbpp mbumpJmtiGbpp qpmJPGbp{! hwut!G4Gmu bG, {!Utn npp 

fupwGn11 pwriwpw4wGmpJntGt! 4hwGqbgGp pG:Puwgpw.ip· wnwGg f12bgGhtm 
qnpawqp4ntpjwG uw4wpqw4{!: 

2. bpp pG:PuwgpwG ulllwut1wapg pwpop t, wu1w qnpawqp4mpJmGG pp 
pGw4wG uw4wpqw4pg p2Gmu t: bt! {!Gqhw4wnw4t!, bpp pG:fiuwgpwJp uw-
4wpqw4t! ulllwutiwapg gwap t. WUIW qnpawqp4mpJmGG w6mu t L qbpwqwG
gmu t pp pGw4wG uw4wpqw4t!: <l>wumwgp L ulllwut1wa pG:PuwgpwJp mwp
pbpmpJmGG t. np wqqmu t qnpawqp4mpJwG tlpw, L nz pb pG:JluwgpwJp ubom
pJntG{!, pGzUibu Gwfu4pGmu 4wpamu tpG npnz mGmbuwqbmGbp: 'U4wp 14-7-mu 
1muwpwGt1mu t WJU mbuw4bm{!· ~PtPUIUP 4npG {!Utn UUiwumuGbpp mbumpJwG 
tlbpwtflnfubtm 6wGwUiwphntl: bpp uwpqp4 pbpwqGwhwmmu bG pG:fiuwgpwjp 
tflwumwgp uw4wpqw4(1, WUIW qnpawqp4mpjWG uw4wpqw4t! zwtflwqwGg 
gwap 4tl1Gp: bt! 11Gflhw4wnw411. bpp npnzmu {!GqmGnqGbpG w4G4wtmu bG 
wtlbtll pwpop pG:fiuwgwjp uw4wpqw4, pwG tflwumwgp uw4wpqw4G t, WJ
upGpG, bpp GpwGp qbpwqtiwhwmmu bG pG:Puwgpwjp uw4wpqw4{!, WUIW qnp
awqp4ntpjWG uw4wpqw4t! pwpopwGmu t pp pGw4wG uw4wpqw4pg: ~UWJWO 
qpwG, tflwumwgp L UUIWUtln11 uwl.)wpqwl.)Gbpp hwtlwuwp tflntflnfumpJmGGbp{! 
lbG Gt!wqbgGmu qnpawqp4mpJwG uw4wp11w4t!: bpb tflwumwgp pG:JluwgpwJp 
5 mn4nu, 10 mn4nu, 20 mn4nu 4wu GmJGpu4 wtlbtll pwpop mn4nuGbp[! 6zqpmn
pbG 4wGfuwtnbutlbt bG, WUIW qpwGp qnpawqp4mpJWG uw4wpqw4G PP pGw-
4wG uw4wpqw4t1g zbG p2bgGf17: 

3. bpp pG:fiuwgpwjp uw4wp11w4t! 4WJntG t. WJUptipG' bpp WJG n l Gtlwqmu 
t. L nz tt wtimu, WUIW qnpowqpl.JntpjWG tflwumwgp uw4wpqw4t! hwt1wuwp
t1mu l qnpowqp4mpJtUG pGw4wG .uw4wpqw4pG: bpb pG{>uwgpwjp uw4wp
qw4t! hwumwmmG t (4wu unmwtlnpwUibu hwumwmmG t), WUIW npnzmu [!G

qmGnqGbp{! 4w4G4w1bG WJll uw4wpqw4t!: lijq uw4wpqw4t! 4wpmwgntt!P pb' 
bp4wpwctwu4bm UIWJUwGwqptpmu, L pt wzfuwmwtlnpGtpp wzfuwmwGpp n
pnGuwG tlpw, npp Wp11Jmtipmu qnpowqp4mpJWG uw4wpqwl.Jt! zp ztrit!P pp pGw-
4wG uw4wpqw4pg: <l>wumnptG, qnpawqp4mpJWG pGw4wG uw4wpqwl.1[! tp
ptuG hwGqtu t qwwu npUitu tflwuu1wgp qnpowqp4mpJmG, tpt pG{>uwgpwJp 
uw4wp11w411 zt1 tflnfutlmu (mt u «SGmtuw4wG qnpamGtmpJwG qGwhwmmu
Gbp{!» hwtltttlwb{!): 

U'1lUUfi~lJl,bP(!, fl.'U:l>LBUBP.U\, b~ 
Cl.fiPt>UQPlifiNo·an~ \,(!. 

P.-UO b-U ~tiuan~u <1>uusuPe 

UUiwumuGtpp u1tumpJWG llPntJPGbpp GbpwnlllU[! utp 4tpu11ampJmGGb11mu 
oqGnu'i t UIWJ1qwpwGt1m t1t112J1G ut1 uwGt1 tnWUUWUJWl.)Gtpp pG{>uwgpwJ)l L 
qnpowqp4mpJwG tltptuptpJtul UU'U-p mt!JwtGtp11: bpl.Jpnpq hwuwzfuwphwJpG 

7· <1'11(10(1 ijllLJlJ l UlWLJlU, ll(l tili.1>LJW\JllWJll LULjbL]i pwpop Llwl1wp11wl1lib[l(l 4WUJLjWG bG tJLi'.puw
lJllWJll u1bLILql1 11nlbtl1Llt.il1tJml111tumpJwli hbu1: Ulilt1ulinli Lj111LjmtuwltwG111pJmG11 wLjblwyGmLI t Lll!]U
mbuwl1wli wlinpn2mp.JLUU Llwltwpriwlt(l: U.1G LltJLnmLI mlitJ Lup4bl111l1btm ptJqCibul1 lllll[llllti 4npilm
lil1111pJmlip, ltp6LuLnblill 1trntmuriwponpbli li1qLuumwl[np LjmtmuGLul11\tuu iltuLjLU[UG[l[l L. UJLUm6um t 
l)LUl!Ulllll qpLU!]LjWillllpJLULi ltp6wuu\tu[i: 



U"lUUfi.MJ-.,bPQ b'-1. l>fllJl."lUfl. llfiPfl. d-UlTUbUllUllfl.8 SbUUllbSQ ~ 

q.flPlruQP{{ffl··@"Sllb PbU{{Ub UUllllfU}.UllQ b'-1.Pfi"lUBfiMT, 
llllbULl-UBfiNf, tiU"lfibfl.UBffHT W UUb-fiMf 

Ubp tltptmompJm
fil! gntjg t UlWtPU, fi(l 

tpp npL.t tpl.J.pmt'i Jlfi:PuwgpwJJl t'iwl.J.wp11wl.J.l! l.J.w
Jmfi t tpl.J.wp ctwt'iwfiwl.J.Jl l!fiJlW9}2ntU, wuiw uwp-
11'11.J. wuiwqwJmt'i L.u wl.J.fil.J.wtmt'i tfi htfig WJ'l uw
l.J.wp11wl.J.l!, L. qnpowqpl.J.mpJntfil! oquimu t pfiw-
4wfi uw4wp11wtiJ1: ~buiw12p12Jlp t, np UUU-mt'i, 
4wuw11wJmU, btlPnuiwJmt'i L. fiwuinfipwJntU 
Jlu:Puwgpwjp uw4wp11wtiutpl! uf1wuqwt'iwjfi tiw
jntfi bfi t11t1 (4wt'i uiwmwfitlt1 tu PP2 2wtflntl) 
1986-1990 ptlwtiwfifibppu: 

1980-wtiwfifitpp tltp2bp}1u, Jlfi:PuwgpwJJl tiw
Jntu uw4wp11wl.J.'1 ll!WJUWfiutpmt'i, fi2tlwb tp4l!P
ubppg jnt(lW}2WU2jntpntt'i qnpowqp4ntJlJWU tflwu
mwgp t'iw4wpqw4[1 WJ'l ctwuwuwtiw2p2wup tltp-
2mu t'intn tp qnpowqp4ntflJWU pfiw4wfi uw4wp-
11w4Jlfi: Pbptlwo WTJ.jntUwtimu tnptlwo bfi u2tlwb 
bp4pfibpntu qnpbwqp4ntflJWU uw4wpqw4[1 1989 
L 1990 ptlwtiwufibppu L qnpbwqp4ntpjwu uJ12Jlfi 
UW4Wf1rJW4[1 1990-1995 rtlwtiwufibppfi: 

1991-1995 

1989 1990 UPQM, snti11ue 

um, 5.3 5.5 6.5 

btlPnuiw 
(II bp4ptilip) 7.3 7.0 9.1 

Lrwtiwriw 7.5 8. I 10.6 

uwuinuJ1w 2.3 2.1 2.5 

1989 L 1990 ptlwl{wlitibpt1u qnpowqp4111pJwli 
uw4wp11w4ti UulipJ14wJll lJ11wyJUll \,whwtiqliL
fllllU 4wquL1 l unmwtlnpwuiliu 5.5 u1114nu. litlpn
UJWJntU 7 mn4nu. lrwUWIJWJlllU 8 tnnl{nu L tiw
uinut1wJ11LU 2 u111411u: UJu fl4li1111 ynlJy bu mw1J1u, 
11(1 I 9XU-w4wli PJl.-11 4Lpyruu qn[JOWlUl4111PJWli 
pllw4wli uw4wpqw4u w4L.1J1 p1upt1p l.11 VllJ111u11u
JlllU L Lrwliwr1wJnttl L w4L1!1 ywop l.11 tiwu1nut1w
J1ttu, vwli UU"L-111u: l99l-l995flp.-11Li 41111ou1-

q114rnflJWLi ut1yt1li uw4w1111w411 li111Jlill!l1u 111 tiLp 
WJU ut1u1111Li(I: 

f 1ti2n '1 qnp0W(.tr4rll p JlUU plitulpuu uw4wpt}LU · 
4p. lllfL-11 hwuliu1uu1, lJ1tp11UJwJ111t'i L 4wuw11w
J111u w4L1f1 pwp6p l.. tw4 tiwu111ut1wJ11Ltl Htuop: 
.:.11uliw4wli u.1unnliw11l1Lpp L11Lp11 uli Lli: llmuyt1lip 

w2Juwuiwtlwpotp(! fiwuinfiJlwJntU wnwtltt. }lul.J. 
btlPnuiwJntU L. YWUW'lWJntU fitlwq ol.J.mfi tu, pwfi 
UUU-mt'i: UphupmpJmufitp(! fiwuinupwJmu h}1ii
fiw4wumu «[!Ci4bpmpJmfiutpp opmflJntCifibp» bfi: 
'1-pwfip hwqtlwqtui bu w2Jtiwmwtlwpobp hwu
mwmmli W(l'lJntfiwpbpntf}JWfi npL.t OJntTJ.lt hw
uwp, L. p mwpptpntpJmfi wutppl.J.Jwu }lpbfig qnpo

C!fi4bputpp, wittw tu hwtitlwo hwuwtit11uitlbtm 
w2Juwmwtlwpotp}1 }12bgmufibp}1 hbm · ppbfig tin11-
lipg wptnw11Ptln11 wll!Pwuputpp fil.J.wmiiwup uiw
hwfi2wp4p Citlwquwfi ctwuwfiw4whwmtJ.wofib
pmu: btlPnuiwJntO L YWUW'lWJntO, uu'lhwtiwnw-
4[1. w2Juwtnwtlwpobp[! uitwq otimu bfi, pwfi 
UUU-mu: Uphupntf}jntuCibpp uwl.J.wpqwtiu. WJ
upupfi n~ qJntTJ.WtnCimbuwtiwu w2Juwmmctp WJU 
pwctpfi[!. npu [1fi11q114tlwo t wphupntf}Jntfiutpmo, 
4wuw11wJmu, upwgJWL fctwqwtlnpmpJmfimu. 
PtnWtPWJntU L q_bpuwfiJlWJntU bp4mupg bpbp 
wuqwu pwpop t wubppl.J.Jwu UntJU gmgwupzpg I: 

nppwfintl np btlrnuiwJp L YWUW'lWJP hqnp wph
ufrnlpjntCifibp[l pwpopwgumu bfi w2Juwtnwtlwr
obpu ppbug 2nt4WJW4WU UW4W(l'lW4pg tlbp L. 
Citlwqbgfimu bu wzJuwmwtlwpobpp otimuntf}Jnt
fip. WJuvwuntl upwup pwpopwgGmu bG qnpow
qp4mpJwfi puw4wG uwl1wpqw4[1: Pwgp WJI"). btl
pnuiwtiwG up zwpp u1bmntpj!HGClbp mwppb[l 
n1nptn(ibpp L OJntTJ.bpp hLUULU(l wzJuwtnLUtlwp
obp(l hwotuJu uwhuwlinn\ bG hu.ntwuwptu4zntlwb 
uw4wp11w4J1G hwtlwuwp tiwu 'l(lWlipy pwru\p: 
Uw lilllJUUjbU Gu1wuurnu.l l. wzJuwmwitwpobpp 
L1nztnntJlJWU(l L qnpbWllf141llPJLUli pGw4wli 1hu

L1w1111w4'1 rw116pwyuwli[1: 
bpqpnJlfl, 4n11bwq114m jl JLUli tlrntuhwtnntythuG 

hwuw4wp4li wtlb1f1 WflTJ.Jllllitmlliu1 t l;tlpnuiwJmt'i 
L Lrwli1u11wJ11tt'i, pwli UU'li-mt'i~: ll-npbtUll(lltnt
p JUI Li tjl nJuh w Ulnt y Ill U[l L lllJ l tal1 Lu um UI Li b[ljl 
u1111uliu~·Lrrn1 D11w411bpli Ulft.-p hu1t'iLt'iwm liLILu4 
w111umli1m!Ltn Lli t\1uup1litnuJntU: 'l·Lll Liu liu1wu
u1mt'i l. tiwu111lit1wJ11tL\ 411(1DLuqp4mpJ1uli pliwl1u1li 

yw()11 uw4w11111ul{t1li: 

I ll1d1.irJ B Freeman,"( 'u11tr"L·l1011 JnJ l:\1'<111,11111 I ho: 1>1-

vcrgc111.:c of Pr 1vatc aml rub Ii• Scltur I :111u111,m 111 the LI 1utcd Sta

te:-;', Juurn.11 ul l·n111um1c Per~p,·d1vc' ("ipr111g i'JKX) pp td-KK 

~ St.u V1vd. ~luurlhy, "li11c111pluyme11l 111 ( 'anaJ" "11J the 
Ur11tcJ Stain· ·1 he Ruh: uf LJ11.:rnpluyr11.:111 lli-uram:e bendih", 

(·.,demi l(e,t:rve llank ul ~cl~-Yurl. t)uartcrly lk> 11:w I w1111cr 

I 'JlJll) pp .JIUd 

.__ ______ ·---------------------~-----------------



Uflp 196/-1969pp. qn11c}w
qpljmp1wu L. flu:Puwg/1w1/1 

tnl/JW[UbJl/l hwtiwdWJU 
ljwqtitf bg :b/1Un4u/1 PC1 qn-

11u (wbu ul1w11 14-3). bpp 
u1whwupwJ1IJ/1 fupwuuwu 

pw11w12w1Jwump1wu 
llbrnL.wu12nlf flu.'Puwg/1w.1/1 
tiwljwpfJwlJu pwpdf1wumtI 
tJ1, :bfltflUJUfl ljnJl[J U1b1JW-
lWJ1dlf by 1JbUJ}1 IJnl/IU TJb

UJfl PC2. (1970-/973pp. dw
uwliwljwhwwtfwc}/1 hw

UW/1) L. IJbUJfl PC3 1Jn11u 
( /974-/983pp. dw1fwuw

ljwhwrntfwo/1 hwuwp): 
f>u,•UJbu bqJlwlJwgumtI bu 

UUJWUmtfubJ1fl tfbJ1Wpb/IJW[ 
Ub/l tnbUlllfl)lll£ifib[lfl. 
/1£i.'f1uwgflw1/1 pwJ1d11 

tiwljWJ11JWlj£ibJ1£i /1 l/}16wljfl 
~b{i UlUIWUJbU IJJ16Wtnb/ 

qpw11tfwc}mp1nz£iu: utiw
UWUJbU, bJlp fl£i-'Puwg/1w1fl 
wtf btfl gwq1 uw1Jw111Jwlj t 

WUJwhntftfnztI. L. -lf bJlpflu 
hw2tfntf uljutfmtI ljw£ifuw

rnbulfb/. WUJW :b/1tf1UJU/1 
qn[l[J tnbl)WlWJldtfmtI t 

11bu1fl tfb11 (wbu I 984-
1995pp. u11/Jw1£ibJ1u): 

ilIJPJlllfllJ · rnb u Report of 
the President. I 982, p. 5 I. 

fl.'7l>l3UBfl.U'7 b~ fl.PU4:U'7 4:3U'7.ROHT l>fl.lfl."l.Ufl. 4:0Pfl. 
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PC3 (1974-1983) 
o'$83 

PC1 (1961-1969) 

6 7 8 9 10 11 12 

lllwmbpwqupG hw2np11wb unmwtjnpwlllbu 20 mwppGbppG 11Jimwp4tjwb JiG'.P1-
JWgpwJp gwap UW\.iWflf1W4D (GwL tjwptjn11 ut11u 11JlWUW\.iwG L :PJiutiw1 pw11w
pwtiwGmpJntUQ). npn2nu1 oG11mGn11Gtpp hwuwp untjnpwtiwG tp 11wpoti: UJ11 
u1wmnwnntj t1 1960-wtiwGGtpp titubppG wGgnu1o tupwGn11 pw11wpw4wGm
PJWG uwp11\.iwGg hwuwr wGw4G4wl tp8 : lupwGn11 pw11wpw4wGmpJwG 2Gnp
hJit.1. u4qpGwu1tu \.ipt'iwmtjbg qnpawqp\.impJwG uw4wp11w\.i[! (G\.iW[l 14-3): Uw
\.iwJG qnpbwcl}1\.intpjwG gwbp uw4wpf1W\.iD illlWhlllwGtjbg: \,\.iwp 14-8-f!, np[! 
li\.iwp 14-3-p Gnpwgtjwb mwppbpw4G t. oqGmu t lllWf1qwpwGt1m WJU mbuwtit
UlQ: UJGl.llbu, j1U[U(bu \.ituGtuwmbumu t ubp mbumpJntG[!, JiG'.Puwgpw-qnpbw
qp\.impJmG tJintuhwpwpbpntpJmGG twtiwGnpbG tJintutjtg tupwGn11 pw11wpw4w
GntpjwG [!Gpwgpmu: l>plJit4up tinp[!. np[! hwuwlllwmwutuwGmu t 1970-
19731313.-p mt.1.Jw1Gtppu· (PC2) pwtjw4wGw1wtJi w2 t mt11w2wpdtjwb PC1-Jig: 
1970-1983pp.-p oGpwgpmu 11Jimwp4tjmu t pG.'f>uwgpwJp t1 wtjblJi pwpop uw-
4wp11wti: bpp pG'.puwgpwJp uwtiwr11w4Ji 6-10 mntinu mwmwGmuGbp[! 11wn
limu bli untjnpw4wG' u4uwb 1970-wtiwG pp.-p \.ibubppg, WlllW l>JilJillluJi \.inp[! 
utti wGqwu Lu mt11w2wpdtjmu t 11tlllJi PC3-o: 

8. <.huiLJLU[ unlJuitGhp[I fununui LG uljuLub 1960-tuljLuG fHjwljw(i(ibpfl ljbubp!19 u1L!bL11 tupwunrt 
Llwljpnu1uu1Luu1ljtuu J2LUIJLUJ2Wljwu111p.JtuuG wGgi.liuu Llwuj1u: 1965p. L 1980p. Llfl2L [!liljwb dwllw

GwljwhLuu1t1wbmLI [\fl t11rn1!1 u1mu2u1pl1G wt1t.1w4h[ t unupt.l1wG 6.3 u111ljnunt1. Llj1ui11bn 'lJlWU Gtu
junprµ1q 15 UllUJl!JGhpl• (l(iftUfjjllllt\ LU.Jl) fllllf!WGl1211 ljwqLILt t.p 2.5 mnljnu: L..LILUUWUJbU, hwt1wutupw
lJ2nt1w() PJllL\)li[1Lipj1(i uljuLigj1G Lflnfuwp!JLiht Llzu1wljwG :jihf)hp1u1 qb:jij14!JmGbp[1: I 950-l 960pp. cJw-

1\wliwljwhwu1tltuilmLI hqLi[ hli mp 11.1m2bfl 11t•:Pl1yjrn1Gbp L .1np Lutlbtymlj: 1Jli2tiu hwztlntl. :PbflbJlWL 
pJm9hu Llnu11ut111pwt4bu hw1[1uutupwl12nmpJLU[1 Lib\) t 15 uiwptlw cJwllwliwljtuhwmtlwbj1 hwllwp: 
1965-l 980pf. 11upw~mrnu, i.\j11u.1li tit.lj wliqwil t bIJLL p.1m2Ll1 wLjt.14mlj, j1ulj uHu[!bljwCi qb:pj1g!Ju1ubp[1 
Lll19!1G hlllJ~ml l1Luqi.\tq [,(j .:.L..U 1.5 umljnup: 



Ul'llUUfiM.rL-bPQ bq_ l>fll.fll'llU.fl lifiP.fl cJ-UUU'UUlIUlI.fl.B SbUUlibSQ ~ 

::>lIU'UluUSbuq_uu .fl'Ul>LSUB.fl.U'U w q.nPUUQP.liffH<tSU'U 
P'UU4:U'U UU4:UfUl-UlI.fl SUSU'Ufft·lThbPQ 
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PliLu4wli LiLLilflUfH]lLI411t1 

pwp6p 41111ilwqpl1mpJmlJ 

:~ 

l;pp l]JlWUw4wli J>WfJWJHU4wlir111lJlllUU u4ut.4 4n/llllUUIU( 19X0-19X3pp.-ti p(i

pwypmu. L fl-LJ4wlif1 4wp,•w4w4u11 funuuHuyLutl 4Lpwhul11111111pJ1uli u1tu4 u1w

ht.1 pcq,uwyflWJfl Uw4W(llJW4(1. 4Lp~f1lifrn 111Cip ljUl(lllllj u4ul14 l]WUl]LUflli[: 

Ujlil!jt.U. pli,111jt.U uLp UILUlllflJlllUU I. 4wliluwmLunnl. qn11i)1u4pl1111pjwli Llw4u1p-

11w4G u44rliwu1Lu J'Wptq1Lu41u1I I 9X2 Jllltu4wC1l1C1 •J 7 u111411u. pul1 I lJX3p -l1li 9.6 

u111411u (UJL u u4wp 14-XJ. Lfll' LU(JljlllU 4wu1w111ILlJ qllll(lll\ llllllj(llllllUlllLllllllllllU 

pw11wpw4wli111pjwli: .J~u1lit1 ql.11 quu11111 1nuq1u1J1ul11uli111pJr11(1p .'lU(llltliu1l11lni1i 

1.p. UWIHJl14 u4ut.yl1li lll!jlUUL[ ltli111JlUtJfllUJll w4l•(lt Ljlllll(I 1.hul11upq1ul1. l, :ti111tm1ul1 

4t1J1[t u1Lqw1wpt14L4 qL.u1t1 LiLpu l•li,•utl•u Lpl.r111l I l1lpup 14-X-111Ll. 19X4-llJ9Xpp.

ltLi l•l.i11uwyt1wJll UWlflUJll)W4(1 u4wqL1 I I 1J70-u1l1u1[1 pp -11 lll(llllllllUILlJ' l. Ullll

u1wu4111Ll I. 2 5-4.5 u111l111ut1 uLUl1Llwlilitq11111\ l•li1'LJLUlJllluJI• 1ulil11111\t1y hLurn 1hup-

11J14 u4uL4!1li wtlL1J1 41ul'lp !1Li1'1JLUlJJ1u1 uu1u1ul.1. L, :f,l11J111jut1 lfllfl(l u1l1q1u_iuq1d1ll111 

I 1 w4li1J1 liLpu (PC~ -ltq qLu1J1 l'C2 l 
1,41up 14-9-p lJLp41uJtUqli111Ll I l%1-19lJ~pJl -l1li ltli1ilJLUlJ!1tu-q1111t)1u1111L(l1t

I~ Jill Li h w p w I' l.(1111 f' J u1 l1 u1t1J1u 1 l1 Lpp I 11u Llw1'atu J 11 L\ L.p u1l1u1ur 111111 jplt l1p l1 1 ll1p (Ill -

OlllflJIHLip lJlllJLJ 1. unu1J1u, up l•(ll' l1Ci.1i1JUHJ]1u11J1 1l1ul1u1pq1ul111 1\Lupql1wlitJ uu1tu

uwiJl14 w4L1J1 ptupt'iJI I. wu11u q11po1uqJ1411tJlJLUlJ 1\wl1tupq1ut1li lip 1•C1wl1u1li t\Lu-

41u1111w4J14 wtlL1J1 41ubp I: lfJ111u 411q1ll11J. LpL l•ll1•1JlUtJllluJI• 1ltul11uJ1qtul1l1 uu11uu-

4willttJ HWOJI I.. tUUJW 411pbwq11L1111pJtUli Llwl11u1111tu4p L1qlq1u1q1ullql1 l•P ('li1ul1tul1 

uw4wpqw4p· J•Jiwpljl•. LlLlip ,1l1UIJ 41u111111 flll[IJllllf!111pl1ll llllllllt\lllUUllJlllj l1lt1'1JIU

lJllLUJlt UUJLUU41111 LluJl(Wfll)lUltp 

U;uwb11 rfblip gm;g blip 
wwlftu zlJwlifuwwbul[wa 
flU:Puwgjiw;ji /., lfiwuwwgji 
qnpawqplJmp;wli rf/1p/., hw
pwpbpwlJgmp;mli[I · hwrfb
rfwwwa 1961-1995pp. dw
rfwliwlJwhwwl[wa/1 pliw

IJwli rfwlJwpIJwl/fl hbw: 
Uflp flli.'Puwgflwjfl LfwlJwp
IJWl/[1 uUJwul[waflg pwpdfl 
t. WUJW qnpowqplJmp;wli 
rfwlJwpr1wlJ[1 rfjiwmu mlifl 
lil[wqb[m. hwulib[nl[ pliw
IJwliflg gwap: ul[ [!lil}hw
IJwnwlJ[I, bpp flli:Puwgjiwli 
m4wul[waflg gwap t . 
w14w qnpawqplJmp;wli 
rfw1Jwp11w1Jli [1lil}hwlipw
u1bu pliwlJwli rfwl/WJIIJW-
1/flg pwpdfl t lftlimrf: 

llr/p Jl1lflf! Report of the 
Presidcnc. / 996, and Robert 
Gordon. J\facroeconomics 
I Bos con. Liccle Brown, 
/993) 



U1uwbq ubup 1muwpwumu 

bup f!U:Puwgflw1/1 uwlJwfl

T/WIJ/1 r/Jmflnfumpjm {i{ib11/1 

(f1Upwg/11j /, uwfunfJIJ ww

flfl(ib11f1 f!U:Puwgflw1/1 uw-

1Jw11IJwlJlibpfl u1wflpbfl111-

PJWU) /., qnf1bwqplj111p1wu 

tfflp/., /JWflWp/:iflWljgmpjlll

{j(l: uljwwbp, pb f!U:Puw

gflwJ/1 tfwljWflIJWIJ/1 /llii
IJWU IJU!fllll IJ wuljm ulib/l /., 

qnfJOWqfll[lllflJW(i UWljWfl

I)Wlj/1 u;wliwljwlji PWfl0-

11wg111ulibp bu wb11f1 m{ib

gb1 1975, 1981-1982 /., 1991 

pt{wljwliubflf!U · qwu1t{wa 

wuljuwli /Jbw: 

q.flPtmQPlifl:f-.{(}SffFuC W P'V3>LSUBPUSP <l>fl<l>illufl:f-.{(}Sfl:f-.'V'Vb.PC 

(%-b.Pfl~) 

10 q_npbwqpljmpJmu 
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1971 1975 1980 1985 1990 1995 

l~Li~Ujhu gntjg t 1.11p4wo u4wp 14-9-nu), jntpwpwCiL)ntp 1.11wptlw hwuwp pCi:PL

JWgptujp uu1wutlbltip uw4wpqw4(l npnzbLm UUJw1.11w4ntl oq1.11wqnpotlbL t uw
tunpq bpbp 1.11Wpp(ibpp J1Li:PLJW9J1WJp UP2PU UW4W[1'1W4(l: 'V4W[l[l gntjg t ll1WLJ1U, 
11[1 b11p pLi.'pLJwgJ1wjp uw4wpqw4(l UUJWUtlwopg pwpap t (wtlblP pwpap t, pw(i 
Liwtu11pq bpbp 1.11wpp(it.pJ1 t1J12pu uw4wpqw4(l), WUJW qnpowqp4ntFJWU UW-
4wpqw4(l u11411pwpwp wtlhlti gwop t, pwu upw puw4wu uw4wpqw4(l: Oppuw4, 
bpb pG:Puwgpwjp uw4wpqw4(l I 960-w4wu pp.-p tlbp2bpp(i pwpapwgbL t, WUJW 
pu:PuwgpwJp tllwuUlwgp uw4wpqw4(l u111.11wtl11pwUJbu 2 umlJ.11u11tl wtlblti 
pwpap t t11bL, pw(i uu1wutlbL t 1966 ptlwlJ.wLip, I 968-l 969pp.-p hwuwp: liJUUJbU, 
pu2u1tu 11p ulip wbumpJmLi(i t bqpwlJ.wgumu, qnpowqplJ.mpJWU uwlJ.wpqwlJ.u 
WJil wwppubppg JmpwpwGLJmpp [!Cipwgpmu puwlJ.wu uwlJ.wpqwlJ.pg pwtlwlJ.wu 
gwop t t11t1: 

<1-pw(i hwlJ.wnwlJ., l:ipp pu:puwgpwjp uwlJ.wpqwlJ.(i UUJWutlwbpg gwc)p t b'lbL, 
q11powqp411tflJl1lLi[l qb11wqwugh1 l puwlJ.wu litu4wpqwlJ.[!: 'VwJbp 1976, 1977, 
1982-1985, 1991 L 1992 ptlwlJ.tuuGbpJ1 1.11tlJwtLibp(l: liju wwpJ1Cibpp(i pu:puwgpw

Jll 41wu1.11wgt1 Utu4wpqw4u qqwurnphu gwop l UUJWUtlWO uw4wpqw4pg, pu4 
q11powqp4mpjwLi tlw41upqw4(l pwtJw4wLi pwpap t h11bL puwlJ.wu liw4wpqw

lJ.pg: 
~liwJwo G4tup 14-9-11 wtlJwtlib11(l gmrn tG 1.11wwu, 11p iUUJwutlwa pu.'puw

gpwJJ1 L q11powqp4mpJLUli uw4wpqw4J1 lip2L wn4w t hw4wqwpa 4wt4, 1974-
1975 L 1979-1981 pp.-t1 UltjJWLLihll[l GntJU[l ,-tu hWUU1WU111lU: .:.tU1wppppwt1wu t, 
11p w.1u hpliq u1w11pubp(l hwli[!Lil1Gmt1 bG Liwqpp qubpp pwpapwguwu 1.11wppubpp 

hbw: 'V1utlfll1 4Lihp(l 1973-1975pp.-p (lfipwgpmu pwnwUJww4tlbgJ1u (ut4 pwpbLJ1 
hwztj114· $2.5-tig ut1u2l1 $10.00), pu4 1978-1981 pp.-pG w6hgJ1G wtlbLJ1 pwu bphp 



wuqwu (ub4 pwphJll hw24.mr $12.00-pg ufluih $40.00): PCiiUjhU Ciw)u4ltCimu 
pCiCiwp4ht hup (mhu' q1m)u 9, Ci4wp 9-7), wnw2wp4lt uh2 WJU mhuw4 gugmu
Ghp~ upmmu mCihCi pwpopwguh1m quhpu: PUiUjhu 4wphJll tp 4~Ci)uwmhuhi, 
qpwup mwumu hCi pCi.<puwgpwjp h qnp()wqp4mpJWU up2h 4wlllP pm1wguwuu: 

chuuwuw4w4pg mhuw4hmCihpp hwuwciwJCi, pCi.'PuwgpwJp t}lwumwgp h 
UUjWU4_nq uw4wpqw4Cihpp mwppbpntpjntUU t, np wqqhgmpjntCi mup qnp()w

qp4mpJWU uw4wpqw4p 4_pw: .gPi t hw4_wCiw4wCi, np pCi.'PuwgpwJp 4mpm4 
t}lnt}ln)umpJmCiuhpt! 02qpmnphu 4wu)uwmhu4_hCi: "V4wp 14-10-mu m4.Jw1Ghp bu 
Ghp4wJwg4_w() J1Ci.'Puwgpwjp mwph4wu uw4wpqw4Cihpp (12 WUUJW uwhnq up-
2flGCihpp) h qnp()wqp4mpJwCi uw4wpqw4Cihpp t}lnt}ln)umpJmGGhpp 4_hpwphp
JWt: PUiUjbU qpw.<pp4nphCi UjWtn4hp4_w() t, pu.<puwgpwjp uw4wpqw4p 4tnpm4 
wCi4muuhp hCi mhqp mCihgh1 1975, 1981-1982 h 1991 p4_w4wCiCihpp uupwgpmu: 
OppCiw4, pCi.'PuwgpwJp uw4wpqw4t! 1974 p4_w4wCip 12.4 mntinupg f12h1 t uJ1Gih 
6.9 mntinu· 1975 p4_w4wCipG, G4_wqh1n4. w4_hlli pwCi 5 mn4nun4_: UGhw4_wCiw4wG 
t, np npn2mu uuqmCinqCihpu 4wpnqwCiwCi 4wCi)uwmbuh1 pu.<puwgpwjp uw4wp-
11w4lt 4mpm4 wCi4muCihpu: n2 uflWJU hwpuwphg4_w(), WJth CimjGpu4 nwgpnCiw1 
npn2mu uCiqmCinqCihpt! hw4_wGw4wCi t, np 4ptpwqCiwhwmhG flCi.'PuwgflwJp 
uw4wpqw4fl 4mpm4 wu4uwCi ub()mpJntCit!: 'l-pw hhmLwupn4_ pCi.<puwgpwJfl 
t}lwumwgfl uw4wp11w4u UjWtiwu 4Jl1Gfl UUjWU4_nqpg, L flG2UjhU gmjg t mwwu 
uhp 4_hp1m()mpJmGu, qnp()wqp4mpJntCit! 4qhpwqwCigfl t1p pCiw4wCi uw4wpqw-
4t!: P.G2UjhU gntjg t mp4mu Gljwp 14-10-mu, qnpi)wqp4ntpjWCi uw4wpqwlj(i 
twtiwunphu pwpopwgh[ t 1975, 1981-1982, L 1991 p4w4wGCihpfl flCi.'.f>uwgflwJfl 
uw4wpqwljfl 4mpm4 wCi4uwuu qmquupwg: liJu wpllJmCipGhpu 4wph1fl t umw
Gw1 GwL uhq bwunp AD/AS unqh[fl ljhp[ntbmflJWCi hfluwu tlpw: Uu1[1wGpuhpl1 L 

bwnwJnLflJ111UGbpfl 2mlJWJl11U flCi~uwgflwJfl uw4wpqwtit1 4tnpm4 wGljuwG dw
uwCiw4 qGbp(} UW(lqljwGg UUjWUw<)t1g wlJLtfl gwbp LG u1Gmu: Uu1wutlw<)fly 
wljt1]1 gwb(l 4GL11fl UJWJtlwGGL(lmtl 2whntjpj1 uw4w1111tu4G fl'i'Gmu l, 4p6wm
ljmu l W[llnWll[lWGJ?ll L qpwl)ljw<)ntfljWG uw4wp11w4liLp(}, flu4 4np<)wlu14m

flJOLGG womu l: 

~%~~.;·'F·n~-~~,.£; .u1~ti.PflS\rSbUuQ.1'Sfl1"1VBfi1"bQ W · ... "' 
a.~1 q;fiNrufU'tin.•.&stro'P"GUliU'U tn.ttluM.UlJ'e 4rt~~~ 
~-•:-~;;;':. ~-M;.: ... >t.r A'!;:- <}_,,, ~-- '-~i.L .:t.;; .. h~.:· ,_ ;/_~ .... -u '· ·,; __ . . . . -.,:·«·=.- ~,~··::: · t. -·, . .,·t - . '...' ... ...:.-- ·;: ,-. __ ; __ -:.~ .. ':~~,~~~~:t; :-:'"LYt: 

UUJwumu1iLJ1lt u1Lu111pJmlil1y u11u11q t. 11wnli111u, llJI 11111uu1u4wli L 1'11ul1w1 vw-
11wpw4wlimpJmliCil..pli 11 4J16w411 :Lli Lp4w11 Ju1uwli1ul111tl l1~l1ylihpll 4n[IOW-
4114111pjm1ili 1111 vliw4wli uw4w111Jw411y: 4.Lp')lltli uttuJ1l1lil1pl1li utliu1l1uwql1u1liL11li 
flpLliy 1112Wllfllllfljlilli[I pLt..nl..t Lli lil14JlllU1liu1l1uw4l1urn1pjtuli[1, ll[llljl..U ptu(16[1 
4nJIOW4Jl4nLJlJLUU wljwlil)w4wli uw41111u1liu1Luw4wli Ul(lll1'Ll1ul1 [lllMtulili llll\'l-
4wo lil1 lil1ynylt: Qvwqljwom fl Jtuli tj L11wpl..pJWI lil141111u1liu1Luwl1Lu1liL11l1 unu1l..
y111 uli llll\fttlwo L 41111owqJ141llllJtu!J vuw4wli uw4wpqw411 4J1Ciwu1uwli11 L LRAS
(1 pwp6p1uyGL(lll lulil)flllli . .:.11,>t..uv. llJI ljll(IOWqJl41llfljlUll pliu1l11uli tltUl(lllfll}tlll(li 
wlilj11nf111ju I.: l;llL 411pbl1 lup1uliliL11I• hwllwl11up4[1, 11(1(1 l[Lll[lllfllllliu1 pu1p611ullJ
liLt w,iluwu1wLivl1 11p11liuw!J 1up1u111Li1uljLu1111pJ11tli[l la ljLptuyliLt qptu11tlwom
flJWli 1u11n1liqnu1liLpp. WUJW 411pOwlu14111pJ1uli 1'liwl1tuli 1\wl1u11111tul111 L1lilju1qt1: 

l•u4 j1!J~UJl1t1l1' l1Liuu1l1u1111yl111liw11l111lj1111u111pJ11tl1l1l1p l1li Ll(l1u1v q11pllwqplf1ll· 
u1wLi 11liw1Jwli uwuwrmwun litlwllhllliL11n h1ull1ur1. Ul1liv uulimp1tuli l1u111lll1lil) 



Q.fiPOUf.!P1.Jfi1'-fO-BU'7 <l>filu~USfiJ-.BUU'7 
~UUU1.JUPQ.f1 '-lbPU'7UBfi1'-lfC 

Q.npowqp4mpJwli tfintuhtummguwli hwuw4wpq[1 liwtuwmbutlwO- tp l.l.}W4w
ubglibLm qnpowqp4mpJtuli hbm 4wt4tjwa tuu11flplibp[1: .Qwlip np tUJli bLGmu t 
uwp11wuppw4wG u4qpmli12libp!1g, wt4w mqqtlwO- t qnpawqp4mpJwG l.l.}WIIll'iw
nwa qwGwqwG qp4wGpGLpp ubquwguwuu: 

QGpwgp.4 qnpawqp4mpJwG tlrntuhwmmguwG hwuw4wpqp hbmLwGpntl 
qnpowqp4mpJwG pGw4wG uw4wp11w4{1 pwpopwGmu t bp4m hpuGw4wG l.l.}WU1-
6wnntl: Unw2)1G{1, tfintuhwmmguwG hwuw4wpqu 4p6wmmu t (npn211buwbpmu 
pwnwgpnpbG tlbpwgGmu t) qnpawqp4mpJwG wGhwmw4wG awtuubp[I: Cwm 
GwhwGqGbpmu Gl.l.}wumGbpp hwuw4wpqmu [ILil14J14tlw0- uwp11fl4 umwGmu bu 
ppbGg Gwtu4flG hwuwtuwnG b4wummGbpp 50-60 m114nu[1: Q.npowqp4mpJWG 
Gl.l.}wumGbp[I ~bu htup44mu: Pwgp WJl}, qnpowqmp4Gbp[1 4wpnq bG umwGwl 
GwL WJl mpwliu:pbpmGbp (uGGajl 4mpnlilibp, pctz4w4wG oqGmpJmG): Untln
pwpwp. hwuw4wp4p ub2 [ILil}qJ14tlw0- wztuwmnqp Ul.l.}WUtnGbpp 0-wtlwlI! 4wq
umu t Gpw Gwtu4flG qmm b4wummlibpp 75 mn4nu{1: 'llwpq t, np Lil.l.}WUtnlibpp 
WJU uw4wp11w4li lw4wGnpbG u1w4wubgGmu t qnpowqmp4fl 4nriupg wztuw
mwlip npnlibLm tupwuu L upG~L Gl.l.}wumGbpp tl6wpuwG wtlwptn{l, wztuwmw
tlwpop uwhUwliwjpli gwap uw4wp11w4ntl wztuwmwGpp wnw2wp4GbpG {llirµu
GbLm flUl.l.}pbp[l: 

bp4pnp11[1, 411pau1qp4mp_1wG Gl.l.}tuumlibp{l umpupajlwJp 11bp bG 4wmwpmu 
WJG qnpowmmGbpp hwthup, npnliv wnw2wp4mu bG wG4wJmli 4wu ubqnGwJpG 

wztuwmwGplibp: lfwp11fl4 wtlbJp 11ct4wunpbli 4uGrµnGbli tuJfll.l.lPufl qnpawmm
libpp wztuwmtulipp wnw2wp4mpJmliGbp{1 (oppliw4, hJmupuwJpli 2112wGGbpp 
qnpawmmlibp[l, npnlip untjnpwpwp wztuwumqGbppli wqwm bG wpow4mu oub
nwJpG ubqnGpli), bpb hwp4wqpp wpow4mpqp uupwgpmu qnpowqp4mpJwG 
tfintuhwmmguwli lil.l.}tuumGbpp hwztlflG hliwpwtlnpmpJmG mlibGwli wwgGbLnt 
ppbGg b4wummlibp[1: 4-npoW(lJ1411lPJWU tlrntuhwmmguwG hwuw4wpq{1 ubqn
liwJpli, ctwutuliw4tutjnp L u1wmwhw4wli plimJp 4pnri wztuwmwlipGbpli wtlblfl 
h[1Wl.l.}11lJ1J12 t fllUJlO Gmu: 

liwu4wo ~4w, np qnpowqp4mpJwG tfintuhwmmguwG hwuw4wpq[1 pwpo
pwglimu t qnpowqpl.J.mpJWG pGw4wG uwl.J.wp11wl.J.{1: liJU pliwqwtlwnmu hbmw
qnmnrtGbpp ubc) UWU{l hwunqtlwO- t, 11[1 bp4wpwctwu4bm qnpowqpl.J.mpJWU 
uw4wp11w411 0.5-pg ut1G~L 1.0 mn4nu wtlbLJ1 pwpop t, pwli 41}1libp, bpb hwuw-
4wpqp pwgwuw4wli wqqbgmpJmli[I qpwritlwbmpJwG tlJ1w hliwpwtlnp LJ1libp 
tlbpwglibL9: <l>wuumpbG, qnpawqp4mpJwli Gl.l.}wumGbp{l umpupqwtlnpmu bG w2-
tuwmwlipp npnGmuGbp{l: Q.nJmpJmG mlip WJU umpupqwtlnpuwG qpw4wG 4nriu. 
WJli hlitupwtlnpmpJmli t mwLJ1u w2tuwmwlip npnlinrtlibppli bpl.J.wpwgGbLm w2-
tuwmwGp tfilimpbtm ctwuwliw4[1 L 4p6wmbtm qnp0-wqmp4fl npwl.J.wtlnpuwG L 
wnw2wp4tjnri w2tuwmwlipp wlihwuwl.l.}wmwutuwGmpJmliu: 4-bp2f1Gu Gl.l.}WU

mmu t w2tuwm1111t1 wztuwmwlipp lifl2flu lUJ1flJl1lUWtlbt1111lpJWU pwpopwguwG{l: 

9· Sbu David A. Green and Creig Riddell. "The Econonm: Effecls of Employment insurance 111 Cana
da An Empirical Analysis of U I Desintitlemcnt"". Journal Of Labor Economics (January 1993); Ray Thor
ne. The Unemployment Compensation System: Paying Peopk Not to Work (Dallas. National Center for 
Policy Analysis. I 9XX). and 13ruce Meyer. Unemployment insurance and Unemployment Spells (Cambrid
ge. national lkuracu or Economic Research. 1988) LLIJLI JlGLllllJIH! 111wqmyl1~ L\w(ipwLlwu(itq1ti hLUL\wp: 



P.u4 4wpbl}l~ t, wp.runp, qnpinuqp4ntf}JWU t}mfuhwmmguwG hwuw4wpq{! 

pwpht}mfubt, wnwCig qpw uwpqwuJ1pw4wG UUJ.wmw4Cihp{! 2p2wugbtm: 4w tIJ1 

pwGJ1 mwpp_hpw4: liJCi .'.f>J1puwCibp{!, npnCip 4wGnCiwtln11 4hpUJ.ntl [!UJ}hwmmu bCi 
w2fuwmwCip[! L. wqwm b(i w11ow4mu J1pbCig w2fuwmmctJ1 qqwl}l UWU{!, 4w11n11 

bCi hwp4tlht w2fuwmwtlw110J1 hwp4tpntl: bJ14pnpq, npn2w4J1ctwuwCiw4J1g,011J1-
fiw4· bJlbp wuuJ1g hbmn, qnpbwqp4ntf}JWfi t}mfuhwmmgmu umwgn11GhpJ19 4w
phl}l t UJ.Whwfi2ht, np {!fiqmCibCi WJfi w2fuwmwCipJ1 wnw2w114Ghp[! (CihpwnJWl 

UJ.bmw4wG hwmtlwbJ1 w2fuwmwmt11hJ1[!}, n11nGp WUJ.whntlmu hfi J1phug fiUJ.WU
mJ1fi hwtlwuwp w2fuwmwtlw110: OpUJ.bu WJl[!fimpwfip, UUJ.wumwnmCibpJ1 U{!-
1.1..J.WUUlCibp[! 4wpbl}l t wumJ16wCiwpwp 4p6wmt1, hpp CipwCip w2fuwmwfipJ1 bp-

4wpwmL. npnCimuCibpJ1 L. qnpbwqp4ntf}JWU ut2 bCi: Uw 4w11n11 t qnpbwqmp4J1fi 

2whwqpqnbt (!CiqntCibtm w2fuwmwCipJ1 wnw2w114I! tIJ1fi~L. UUJ.wumJ1 tll'iwpuwfi 
ctwtiljhmJ1 tpwfiwl[!: liju mwppbpw4fihpJ1g JntJ1wpwG2.1mp(! 4pw11opwgGJ1 qnp

bwmmCibpJ1' wtlhl}l 4wJmG w2fuwmwmt11t11 wnw2wp4htm, J1u4 w2fuwmn11fit
pJ1 w2fuwmwCipJ1 wnw2w114GhpCi wi.tblfl w11wq [!fiqmfibtm 2whwqpqntlwbm
f}JntU(!: 

1..ri.lwqwqmJfi w2fuwmw4wpop tlhpwpbpJW\ opbCipCibp[! CitlwqbgCimu bfi 

wCitfmpo L gw<}p hUmmpJmG mfibyn11 wzfuwmn11fibpp qpwfltlw<}mpJwCi hCitu11w-

4npmpJmGCibp11: "ULlwqwqnLJG w7fuwmwi.twpop mwCimu t wnw9w11411 wi.tt1gm-

4J1 wnw9wguwli11: !~p~ hUmmpJmG UJ.WhwG2n11 w7fuwmwCipCibJ1p hwuw11 w11-
hbumw4wGnpLG pwpop w7fuwmwtjwpop hwumwmmU(l 4p6wmmu t gtu<}p 

humm r Jm (j m GLynr1 Wl tuwmnf1ULJ1p qpw11t1 wbnt p JUI Ci hCitupwtjnpm p jnt Gp 111 : 

"U4wqw4mJG w7!uwmwi.tw116!1 wpdLp(l pwywuwpwp l. tuqr1mu tuJtmumn11-

GLpl1G w2 !u w m w tjw Jllnl U Wl !u wm w lipl1 111 um y U tu li h G tu pw ti npr11 p J m Li Li L (1 p 

i.tpw: 011t.liuqpmpJmGp hwl'.iwJu 4n11i)wmmt1 hwuwp wGpuwum I. qwp6Gmu 
(I) wGt}mp6 w2tuwumriGLf1p hwuwp nr1w4wtjnpuwli pwp6pwyuu1li 11tuu11liptuy

Gt.pJ14wquw4LJ11.1.J.ntU(l, (2) 0!1wdwuwliw4 G1Huliy opLlipni.l liwtuwmLutjwb litjw
qw4111JG Wlluwu1wtjwp6j1 tj6tup111up ltjuu1j1untj. }tum pl1~ L!i ytui)p tj6u1ptlnr1 

WJU wltuwmwuiLIJLJl[l. npnGp wu1whntjtjwb Lli n,• UfLU.'umliw4wli (lttuu u1w.nnn
liw4wli) riwupGpwyliLpntl L huu1111pJ111liGLpl1 4wpqtuquwli hliu1pu1tjn1mtpJlllli

LiLpn4: lJw qdtlWJIWlJUlllU I lJWO[l huu1111pJ111GGlapntj tu!llllUlilll'lLILflll qnp<'l[l 
ltWUJtjW<'J ll(ltu4wtJnpuwLi ptup6ptuyuwLi. tlrnp6 6l1np pt1pLp11, tut!Ltll pu11u\p 

tjwp6wmptjnr1 w2fuwuiwLipj1 tuLitJliL1111 ht:.m: 
.fWLiwp44w() pwywuw4wli hbu1LwlipliLpp GtlwqwqnLJl1l1 htuuqlilatlll hwuw(l 

ut1 ptuLilt wnw9wp~GL11 L(j LiLp4tuJWlJtlL1: 11(111,' UlUU1LUlllljLU1liLp l11111tiliw411~1 Mi 
litlwqwqmJLi w2fuwmwtlwp6t1 upLLipl1 tjLpwythulip: UJ111uLila[lli tunw9tur1.tmu L.Li 

tJL11wyLiL1 opLliUfl[llllflJWU UIWflWblllU[l 11LnwhwuliL1111 Ljptu: U"t14 WJL turm\p w
nw9wp4111u I. wqwmla[ tp4wpwu1la 4np()w4mpl1 W.'!ULUUllll\liLpl1li LUJU O(lLliu-

1\[lWltWLi UJWhwG9t1Li hLu1LL1111y: UutlJ flLUJpmtl LUJu mLuw4Luilit1pp 41111illiw-

411yliLpp UfUfllllU Lli, n11 lJWl)p lnlu1111pJmliLiL.11 rulJLynq w7tuunn11qlit1[1!1 tuzltnu

mwtlwp6bpp w7tuwu1wuvt1 lilt 4tUJlllU 4hwtltuuwpw4.'ntlLLi, L 11pu1lttmln1H\wli 
pwp6pwyuw[J hLiwpwtjnp111 fl Jill Li liLplJ WJU WJlutUUllllJULpl1 hLUllWll Lt t)LOwlm1li: 

llJ l!Ju ('l.UWJll~ IJIWlJIH<J(•.' u1l.qt.411q•Ju11.J h<ull1u11 llLUJl.t ·· 1 he Liu"'" l.llnh lJI .\t1111111u111 Wet· 
gi:", Jou111al Of li:u1u11111c I 11<:raturc '1 c 1>c,·c111hcr I 'J'l5 J pp I '>·t'I I 'lti'i, and I< 1d1.1rd Wedder aml I 11· 

well C1alL.wa~. Should I he lc<l.:1al M11111nu111 \\'Jgc lfr lfo1'>c•l"' clJal1J,, N;111011ctl t .-111.:1 11l l'11l1cv A11<1· 

ly'>I,, l'N~I 
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q.npowqpltmrJntG[l ltwpnrt t w2tuwmwmt11tpl1 l.t uimntGgpw1 w2tuwum11-

Gtpp hUmmrJmGutppu utp1.tw_1wgtln11 t4whwu2utpp wGhwuwuiwmwufuwum

J:lJWU html.twup t'1Gt1: Cwm mumtuwqtmGtp hwt.lnqtj_wa tu, np w2tuwmn11utpp 

hpt.luwltwG hummpJmuutpp pwpt1wtlt.lwGu L Gnp ht.lmmpJmuGtpp qwpqwg

uwuG ntrtrttJ.wa apwqptpu ltwpnrt tG ltp6wmt1 qnpawqpltmrJwG pGwltwu uw

ltwp11w1.tI!: Phwp4t, utp mwppwltwG L up2uw4wpq ltprwltwG hwuwltwpqtpp 

pwpt1wtlmuu up pWJl wnw2 1.twutG WJU m1111mrJwup: lfJmuGtp[l hwunqtj_wa tu, 

np uwuuwqpmwltwu mumguwu t.jwpltwJpU apwqptpu ltoqutG gwc}p l.t up2pu 

tltwummGtp mutgn11 tppmwuwp11utppG qwpqwgGt1m pptug mttufipltwltwu 

mGwltmpJmuGtp[l: lfwpmpG :bt111urwJGu· SumtuwltwG funphp11w1.twGutpp 

hwuouwctn11ntJ.p uwtultpG uwtuwqwh[l, wnw2wp1.tmu t, np mumguwu hwuwp 

mptlnrt ltprwrn2w1.tGtpu mpwuw11Pt.jtu tppmwuwp11 w2tuwmn11utppG (oppGwlt, 

upGzl.t 25 mwptltwG wGowGg), npnGp uiwhuiwGmu tu w2tuwmwup[1, pwJg pn-

1t2 ztu hw6tufumu: U2tuwmwtj_wpop WJU hwt.jt1muutp[1 1.twpn11 tu mptlt1 WJU 

w2tuwmwmt11tppu, npnGg tppmwuwp11 w2tuwmn11utp[1 pwtJ.wltwfiwzwtll 

uipwltmplt mumgmu tu umwgt1: liJUUJpup apwqpp[l ltwuiwhntJ.'1 tppmwuwp11 

w2tuwmn11GtppG u2mw1.twu w2tuwmwupnt.j, l.t J:!ntJl ltmw otnp ptpt1 qpwutG

JwltwJpG, ouiLpwm'1tl, L GmJGpult, 11t1.twtlwpuwG hUmmrJmuGtp: Otumguwu 

WJUUJ}mp opwqptpp tp4wpwctwu4tu1 GuiwmwltG w2tuwmmctp npwltp 1.t wnw-

2wp4p 61.tmGmpJwG pwpt1wtlmt.lG t: Gpwqpp ppwqnpomuu 1.tmwGp qnpaw

qpltmJ:!JWU pGtultwu uw4wp11wltp Gtj_wquwu, pwup np WJU ltltJ16wmp qnpaw

qpltmpJWU hw6wfuwltwumpJmGG m tnl.tnrtntflJTilU[}: 

Swptgutpp hwutuwm, tppmwuwp11 w2tuwmn11GtpG wtltl'1 2wm tG hwlt

t.jwa wGgGt1m w2tuwmmctp 4wpqwtJ.'16wlt!1g mumuuw4wu hwumwmmpJmu

Gtpmu muwun11p ljwpqtutJ.'16w4pu: "'VntJGpu4, tpt upwGp wp11tu u2mw4wu w2-

tuwmnajl ljwpqwtj_p6wl1 mGtG, t1 wt.jttl1 2wm tu hwlttlwa wugut1m up w2tuw

mwuppg UJmupG, pwGp np GpwGp 1.twpptpw wut1m fuG11pp mutG: 'l-pw hwuwp 

t1 tppmwuwp11utpp 2P2WUntU qnpawqpltntJ:!JWfi uw4wp11wltfi wtj_t\p pwpop t: 

<l>wumnptG, qnpawqpljmpJwfi uwljwp11wltu 25 mwptltwfi tppmwuwp11 wG

owGg 2112wGmu tptp L wtJ.t1p wGqwu pwpop t 35 l.t wtlt1p pwpop mwpppp w2-

tuwmn11Gtpj1 2p2wGmu t11wa qnpawqpt.imrJwfi uwt.iw1111wt.ipg: 25-34 mwptltwG 

uwp11ltwGg qnpowqpljntJ:!JWU uw4wp11wltI! unmwtlnpwuitu utt.i m titu wfiqwu 

wt.jttl1 pwpop t, pwfi wtlt1p mwptg w2tuwmn11fitpp 2p2wfimu (mt'u filjwp 14-11, 

UUlU b): 

b11puHuuwp11 w2tuwmn11Gtp[1 ljwq1!mu tG w2tuwmmctp wtJ.tl'1 uta uwu[l, 

html.twpwp, GpwGg 2112wGmu 4npowc.u11:(mpjwG pwpop uw4wp11wltI! pwpo

pwgumu t GwL qnpOtulUllJntpjtuG pGwltwfi uwljtu[111W4[1: liju tpl.tnLW[l gntjg t 

u1p4wo Glj1up 14-11 t.ltuu a-mu: bplJ1111p1} hwutu2futuphwJj1G u1wmtpwquj1g ht

mn, tuJuuitu ljnzttwa (<!'tJpfl pm1lfl>> Lfwt!tuGwljw2112wGmu afitlwofitpfi w2tuw

mmctt1 2wppbpu umwfi 1960-1970 rt.lwljwGGt11t1 Qfipwgpmu, w2tuwmmctfi wpw
qnptG w6h!-,I L tpj1u1wuwp11wgw4: 1958 pt.jwljwuflG 16-24 mwpt4wfi w2tuw-
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.12wuf1 np wtfblft bpflmw
UWfllJ w2fuwum1jubpu m
ubu utjwq l/WJnLU qpw!jtjW

OnLpjnLU (uwu b), qn[1t}w

qJiljmp1wu puwljwu uw

ljwfll)Wl/li w6mu t. bpp 

upwup ljwqumu bu wzfuw
mmcf/1 wtf blft uM UWU[I: 
uuwu pwli mb1)/I t mubgb1 
J 95R-J 980pp. dwuwliwljw

hwmtjwi)mu (Uwu a): 

l!j U/llhwuqb(ld . libpljw-

Jm Uu bpflmwuwpq w;Juw
mwtjnpubfl[I ljwqumu bu 

W//uWUl/lldfl wtjblfl l/lnf!fl 
UWU[I: '1-pw /Unph/ltf ubp

ljw1n11fo ljf16wmtjmu t 
<Jnf1C)wqpljmp1wu puwljwu 

tJWljW[ITJWlj[I: 



umriGhplJ tiwqumu tpG w2tuwmmctp upwJG 15.6 mnl)nuJJ: 1980 ptJ.wlJwGpG w2-
tuwmmctp 4wqup JmpwpwGLJmp ~nppnpqG (23. 7 mntinuJJ) ]JGqqptitJ.wo tp 
mwpppw_1pG WJU tuupmu: 25-34 mwrtlJwG wGopp 1958-1980 ptJ.wtiwGGhpp uG
pwgpmu uciqhwGm(l w2tuwu111uJp uto t'iwuG tpG l)wqumu: '1-(lwG hwl)wnw4, 35-
pg pwpop mwpJ1p mGhgnri w2tuwmnrilitpp pwctJiGI! uliqhwGmp w2tuwmmdJl 
l)wqumu 1958-1980 !'ltlwlJwGlibpp {!U}'lwgpmu \.ip6wmtJ.hg: ..gwGp np w2tuwm
mctJ1 l)wqumu hppmwuwp11Gtpp mbuwl)wpwp 42JinG wpwqnptG womu tp, 
WUJW qnpowqpl)nt}'lJWU pGwlJwG uwtiwpqwlJI! UlllJUUJhU pwpopwGmu tp: <!.b
mwqnmmpJmGGtpu gmrn tG mtJ.t1, np G2tJ.wo qnpanGp wqqhgnt}'lJWUp qnp
owqpl)m}'lJWG pGwtiwli uwlJwpqwlJI! 1980 !'ltlwlJwGpG 0.5 - 1.5 mntinuntl wtJ.ht}l 
pwpop tp, pwG 1958 ptJ.wtiwGpG: 

UJuop 11tunqpw'.pJ1ti qnpanGp wqqbgmpJmGu tlmtuht t pp nu1rimpJmGu: 
uw}uwmtmtwo t, np 2000 ptJ.wtiwGpG 16-24 mwphlJwG wGopGp 41.iwqutG 
w2tuwmmctp 16.3 mnl)nu[l qqwtJinpbG gwop 1980p. gmgwGJi2Jig, Jiuti 35 mw
ph\.iwG L. wtJ.htJi pwpop u1wppp mGhgn11 w2tuwmn11Gbp[1' w2tuwmmctp wtlht}l 
pwG 60.9 mntinu]J, nplJ 49 mnl)nuwJJ-iG titmntl wtJ.btJi t 1980 ptJ.wtiwGp gmgw
GJ-i2J-ig (mt u G\.iwp 14-11, uwu a): SGmLuwqJ-immpJwG mtumpJmGJJ gmJg t mw
tJiu, np UlJl..,-mu w2tuwmmctp «OhpwguwG» WJU qnpO"JJGpwgJJ GtJ.wqbgGmu t 
qnpowqp\.intpjwG pGwtiwG t'iwl)wpqwtiu: 

Ufi.U.2 'V U3 b Lil l.f_ 

liJctU, hpp utGp wpqbG pGGwplJbt tGp UUJWUntt'i-. 
Gbpp mbumpJntG[l, l)wpn11 tGp mumuGwuJ-ipht 
uwl)pnmGmbuwl)wG lJlUJmGwgGnq ptuqwpwl)w

Gm}'lJWU hGwpwtJ.npmpJmGGtru: <!.w~m1111 qttumu 
m2w11pmpJmG{l lJhl.impnGwgtJ.mu t tiwJmGwguwG 
pwqwpwtiwGmpJwG L. rl(lLU hbm lJwUJtJ.wo hwpgb
pJ-i tJ.pw: 

q.LJup. Ulf<l>fl<l>flHT 

1. rriwhwG2tupl){l tui=nuGn11 pw11wpw4wGmpJwG 
wpqJmGpGbp{l lJwtutJ.wa tG WJll hpL.mwti l)wGtuw
mtut1tmw1mGJ-ig: bph pwqwpwlJwGmpJwG hb
mL.wGpGbp[! WUUUJWuhL11 hG, WUJW wt'ipnq2wlJwG 

UJWhwG2wplJti wtJ.btwgm liD l)wpo clwul)tmmu tiw
tlhtwgG)1 {'UU-G. npl} \.iqhpwqwGgJ-i UJnmhGgJ-iw1 
<!.uU-G: btl bpb npn2mtl J}GI].mGnqGhp{l 62qpmnphG 
l)wGtuwmbumu bG Ju}'ltuGnq pwqwpwlJwGmp_1wG 
hbmL.wGpGbp[l, wu1u1 u1pmtuqpwGpJ-i J1pw4wG ow-

4.wrn uGmu t wGtJ.mtJ.m]u, hpb GnlJGJ-iulJ qGhpJ-i uw
lJwp11wlJ[! p1upopu1Gmu t: 

2. 4-nJlllfJlllU mGbG UlljlUUlllUUhpJ1 oL.wtJ.npt'iw(i 
bplJm u1buntp_1m GGbp' hwpuwpLgtJ.wa m41uumuGtp 
L. nwgJmGwt UU(lUUntt\GLp: 

3. Qum hwpuwphgtJ.wo UUJtuumuGbpJ"i mbum

f JtuG, WUJwqwJti uUJwumuGtpu hJ-it!GtJ.mu tG wGg
JWtP tJ-inpoJ-i tJ.pw: 

4. fl-wgJ-inGwt uu1wumuGbpJ-i mhumpJntU{l tG
pWI].(lntU t, np uwpq]14 oqmwqn11omu tG mtl.Jwt 
bpL.ntJPJ"!G tJ.bpwphptJ.nq wupn11.2 pG'.pnpuwgJ-iwG, 

J-ili~UJbu GwL. 11GpwgJ-i4 pw11wpw4wGmpJWU{l tJ.b
pwphptJ.nri mtl.JwtGbp{l' WUJWqwJti UUJWUntUGtpu 
oL.wtJ.npt1Jrn: fl-wgJ-inGwt UUJWU!llUGbpJ-i UJWJUWU
Gbpmu npnzmu {lUI}ntGnqGbp{l tiwpnri bG utuwttlht, 

pwJg WJll utuwtGtpu UJWppbpwtiwG pGmJP ~tG lJu
pmu: Opn2mu 11GI].ntGnriGtp11 hwtitJ.wa tG qbpw
qGwhwmtuu l)wu phpwqGwhwmbtm WUJwqw 

mGmbuwtiwG tJ-intJ-intumpJmGlitpu: 
5 . .'.bJ"itJlUJuti l)npu gmJ9 t mwLJ-iu qnpawqpl)m

PJWG L. J"!G'.f>uwgJ-iwJJ"i uw4wp11w\.iJ-i tJ-intuwqw[lO 
tiwUJu: tJp.G~L. 1970-wtiwG ptJ.wtiwGGtpu LWJGnpbG 
mwpwatJ.wa tp WJG mhuwtitmu, np wtJ.btJi pw11op 

tiG'.f>uwgJ-iwG lJGtJ.tuqbgGJ-i qnpawqplJmpJwG uw

l1wpqwti11: 
6. U"w\.ipnmGmbutuqJ-immpjwG ut2 UUJWUmUGb

pJ-i mtumpJwG Gbpumamti11 UJw11q t qwpoGmu, n(l 

qnpiJLU(UllJmpjwG L. J-ili'.f>uwgJlwJti ut12L. WJL{1UU1-
pwlip{l lJwpowmL. pGmw t ll(lntU: ..:.wpuwpbgtJ.wo 

UUJwumuGbpJ"i mbuwGlumGJ-ig tu13wGn11. pwriwpw
i.JwGmp_1mG[1 mu1Gmu t qn(lawqpl.JmpJwG uwl1wp-



qw4}1 4wp6wdwu4hm }12tguwa· }lCi:Puwg}lwJ}l 

tnhUUJhp}l wpwqwguwCi UJWJUwCiCihpmu: UUJw

nnqCihpn tJ.hp2}1Ci hw2tJ.ml u4umu hCi UUJWuht }lCi:Pt

JWg}lwJ}l wtJ.ht}l pwpop uw4wpqw4 L brtCig npn

zmuCihp{! qWJWgCimU h(i qpw(i hWUWUJWillWUjuwCi: 

'1-w qnpawqpqmpJmCiI! tJ.hpwqwpoCimu t }lp pCiw

qwCi uw4wpqwq}1Ci: 

7. fl.wg}lnCiwt UUJWumuCihp}l tnhuwCi4JmCipg 

qnpawqpqmpJwCi L JiCi:PuwgpwJ}l WJLI!CitnpwCipw

JltCi 4wUJ qnJmpJmCi 2mCip n2 4wp6wdwuqhtn, L n2 

tL hpqwpwctwuqhtn hhnwCiqwpmu: JupwCinq pw

qwpw4wCimpJwCi wqqhgmpJmCiu 4wp6wdwuqh

mmu wCiqwCijuwmhuht}l t: bph npnzmu {!CiqmCinq

CihpI! ozqptnnphCi 4wCijuwtnhuhCi JiCi:Puwg}lnCi hh

tnLwCipCihp{!, jupwCiuwCi pwqwpw4wCimpJmCiI! 4I!

hwCiqhgCip }lu:Puwgpwjp upwdwuwCiw4 qnpaw

qpqmpJntUD pnqCihtntl wCitlJmpnju: btl hph jupwCinq 

pwqwpw4wumpJmCiCi wnw2 t phpmu Jiu:Puwgpw

Jlt uwqwpqwqp pwpopwgmu, np{! qhpwqwCigmu t 
(UJW4WU t) UUJWUtJ.nq uw4wpqWq{!, WUJW qnpaw

qp4ntflJWU uw4wpqw4I! dwuwCiw4wtJ.npwUjhU 

Ji2Cimu t (4wu pwpopwCimu t) pCiw4wCi uw4wp

qw4pg: 

8. I 960-w4wu 1ntw4wCiCihpp 4wutuwuihumulih

pltCi hw4wnw4, fupwCinrt vwriwvw4wCintpjntli{! 

1965 ptJ.w4wGpg hhuin [1Ci4wa ctwuwuw4w.zp9w

Cimu 2WUJWhntJ.t.g 4npawqp4mFJJWU uw4wpl}w4p 

4WJillU p9Lgmu: ~4wli WUJWQilljgliLp, np hp4w

pwctwu4Luimu furwlinrt pwriwpw4wlimrJmli[1 

4Wf1Ilfl l 4p6wtnl:Jt 4npawqp4mpJWU Utu4Wfll}W4[1, 

WJuptipli Jllil>uwgpwJfl w6[1 4wpnq t ((tlrnfuhw

urn1g tJ.l..p1 4npawqp4111pJwli uw4w1111w411 p9t..y

uwup: (1J-t.. hwpuw11LgtJ.wa, t.. pL nwglmliw1 UUjlU

umulibflfl U1LUl1lfljlltlilit..11n !JlllJ~I t..li UlW[flU, llJl :bf1-

IPUJUfl 4n(l(l 1J114wp Jwu4t..ui111u 41111l'lw4114mpJwli 

pliw4wli Utu4WJll}W411lu llllJ'lWhWJlU!:I l)flJlD mtif1: 

9 . .'Lf11J1UJuf1 4111111 Jwuwliw4w4f1!:1 u1t..u111pJ11tlit1 

hf1uli4111 u l. liwt.. UUJWUlll util..[111 UlUUlll p JLUli 411w: 

bpt.. f1Lil1uwgf1wJt1 uw4wp11w411 uL4tuutlwl'lf1y wtlL

~1 ptuJ16Jl l, WUJW 4t1JIOW4p4!11[ljlllli[1 UflUlnlU ntlip 

J111 puw4wti uw4w1111w411q l1yut..1111 • litl 11li11hw4w

nwljp. Upp l1lil11JW!JllWJll UWljW(ll)tulj[I UUJWUL{tu

Ofl!J ljlUOJl I .. lUUjlU 4npow4p4111pj111UU tu6111u l. t.. 

4t..pw41uti!J111u I. l•Jl pliw4wu uwl1tur111w41i. 

I() Cwu1 u1Limt..uwql.u1Lit..p l1Luu1144wo Lili, llfl 

41111ow4p4111 p JlUU Lj1nl11hw u11ny u1u Li hwu wlJ lUflll[t. 

tiljw41u4111JU w;luu1u11utlwp6l1 tll..ptupl..flJlUI upt..Liu

llfllll r Jill U[l UUJWUUllllU t..LJ 411pow4p4111 fl JWli pu1ptq1 

uw 4 w fl'I w 41• Uj wh u1 w l1ulU(J11. l!J ll lll'lfl Ul Li t.p Ill u 

p W fl t.Lj 1111 U I II U (J U(I (I lj lJ Lj tuq t,y U U(I lj 111 HJ Ulllfl l[lll fl J lU li 

11. 1960-1970 ptJ.wqwCiCihp}l J:!Cipwgpmu w2Juw

tnmdp qwqumu hpptnwuwpqCihpp mhuwqwpwp 

tiznp wpwq wou pwpop~gphg qnpawqplJ.mpJwCi 

pCiwqwCi uwqwpqw4u: UJU qhunqpw:P}14 qnpanCiCi 

WJdU 2112ht t pp wqqhgmpJwCi mqqmpJntCiJ:!: Uz

juwmmdp 4wqumu hppmwuwpq w2JuwmnqCihpp 

pwdpuu tlhp2}1Ci mwppCihppCi u4uht t CitJ.wqht: '1-w 

4CiUJWUtnp qnpawqplJ.mpJWU pCiwlJ.wCi uwlJ.wpqw-

4}1 Citlwquwuu: 

I. bCipw11PhCip, qpwuw4wu pwqwpwqwCim

pJmCi tlwpnqCihpCi wpwqwgCimu hCi tlJnq}l wnw-

2wp4}1 wop tnhUUjhpu· hp4wp dwuwCiw4 tnLwa 5 

mn4nupg WJCi hwugCihtntl IO tnn4nup: bph npn2mu 

l}CiqmCinqCihpl} 2hCi UUJWUntU pwqwpw4wumpJWU 

WJU tlJntJ.rnjuntpjWU hhtnLwCipCihJ1pU, WUJW }1Ci2-

Ujh"u t WJU wqqmu wptnwqpwCipp awtJ.wt}l, qpwq

tlwampJWU L qCihJ1'1 t1.11w 4w116 dwu4tmmu: 

2. 'Uhp4WJW9J1hp hWJ1UWJ1hgtlwa UUJWUntUCih

pp tnhumpJntCi[!: Pwgwtnphp. ph Jiuin"1 t. mhuw-

4wunphCi, tupwCinrt pwqwpwljwCimpJntCi[! u}lwJCi 

ctwuwCiw4w4npwUJhu 4116wmmu qn11awqp4m

flJWCi UW4Wpl}Wlj[!: 

3 . .:.wut.uwuihp L hwljwqphJ? nwgpnCiwt L hwp

uwphgtlwa UUJWUntulihJ1'1 tnhUlllJlJillU[!: U1111.1n'p 

WJ'l uihunrpJmCiCihp[! mwpphJ1tlmu hu· tupwCinq 

1111wuw4wCi pwqwpw4wCimpJwCi ljwp6wctwu4btn 

WJ11}JnrlipliL11Ji qliwhwtnliwCi tnbuwCi4JmCipg: Swp

pbptln~1u t.Ci l}plulip tupwlinrt pw11wpwl1wlimpJwCi 

t.pljlupwJwuljt.ui W[ll}Jntliplit.pp qliwhu1uiuwli tnb

uw4Luif1y: 

•4. l'lli,1u1L 'u t mwppL1utmu qnpawqpljmpJwli L 

mliu1Luwl1wli wop UJJlilPLt.uliLplt liljwutuwup uwlj

pnuiliuthuw4wli lintnLymup wllwCil}w4wli l}pwliw-

4wu L. 11pu41u1 ptuqwp1u4wlimpJmliliLJ1p limnLgm

uf1!J: UpllJn'p lhu4pnmlimLuw4wCi unmtagmup tlJn

fuwr1f1timu t u14wliqlul1wli l}pwllw4wli t. ~Jiu4wt 
pw11tupw4wli111pjwlip: J!wy1uu1pt.p Jiliin"1: 

5. ULJ"l,-mu ljwJmli f1li:fiLJLU~JpWJp Ju1liwliw41u

/[l~wlil•lJ hl1u111, f1li~u1Jiup 'li t.p l1li~>lJLUypwli 1974-

198 I Jltl1u4wlilit.pl1li: Sliu1LllluqLu1liLpp 1\Ll>w1\wu

limpJr11li11 lnuum1tlu1l'l l.p. llfl WlilJIHLi[l quu1n11. hw-

4 UI I• l'1iu wy Im li llJllll lhll lt LUli v lll I) lU p 1u l1 UI Lim Jl J LU Li I! 
fa1liwdtut.\l1 u1u1m(11un L1lnuli11fnnuli1ta: flliln 't: upt. 
uu1tuu111ulil.(l[l 61.tutllltllllllU l1li «lllU~Jf111liUl[ll 4li[l

UJll4 l1 Ill pt. «hlU[lUlllfllillLlutl>», lllll(lll UH!l11t1 hli;ln, 

pL, LUllt.11• l)<.ltllU(I t11l1lil1 l•li'.litJllllJIHUJll u1l11\u1t1(l[l 

. 111ulJ11lU11l.qlit.111• I !u1q1uu11tl1LJ u1tuu1tiu111lil1(l[I: l'lil-



UJb0 u ljwpn11 bli 11pwuwljwli pw11wpwljwlimpJmG 
t.(wpn11 fl2tuwGntpJwli 911wljlibp[! Gt.(wqwqnlJlip 
hwuglib1 quUJn'l 11pwuwljwli pw11wpwljLuumpJWli 
pwgwuwljwli hbmhwuplibp[!: 

*6. Ufllizh 1970-wljwG pt.(wljwlilibpp ljbutru 
2wm mlimbuwqbmlitr ljwpamu tpli, nr qnrcrw
qrljmp.1wli wt.(btfl pwpop uwljw1111wlj[! ljljp6wmp 
pG.'puwgpwJp uwljwp11wlj[!: P.Gzn\: O"pu t .'.bf11]1UJ
up ljnrp ctwuwuwljwljpg h liwtunr11 unmbguwli 
m wppbpmp Jntli[!: 

7. P.G~n·\ t mlimbuwqbmlibpp utawuwulim
PJntG[! ljwromu, nr qnpowqpljntpJwli pliwljwli uw
ljwp11wlj[! 1970-1980-wljwli pt.(wljwGGtrtiG pwpo
rwgb( t: P.Gzn"t bli WJ'l limJG mumtuwqtmubp[! 
ljwpomu. np qnpowqi1ljmpJwli pliwljwG uwljwp-
11wlj[! htu2np11 mwuuwujwljmu ljlit.(wq}1: 

8. 0112 60-wljwGGtrti [!lipwgumu 2wm mumb
uwqbmlibp hwunqt.(wa tpu, np lurwunq uwljpn
mlimtuwljwli pw11wpwljwumpJntli[! ljhwuqbgup 

wt.(tl.)1 pwpop tiu:PuwgtiwJti h wt.(tl.)1 gwop qnpow
qpt.imrJwli: liJU mbuwljbmp [!li11mumuli f"tuzUJb 0 u 
t.iwrn11 t wq11tr pwqwpwljwu qnrcrtizlibpl1 qnrom
utmpJwli t.(rw: liJU bphntjp[! Wp11Jn°p nrht wq11b
gntpjntU mlibgwt.( pwriwpwljwGmpJwli t.(pw: libp
t.iwJwgrtu Ob(1 mbuwljbLn[! hWUUlWUmq WUJW
gntjgUb(1: 

*9. c:J-wuwuwljwl.ipg t.(tr1mompJmuu dtummu t 
wJG mtuwljbm[!, uuu1 npj1 pG.'puwgpwu pwporwg
Gnri pwqwpwt.iwump.1muu 4r6wmmu t qnrow
qpljmpJwli UW\.jWJlflW\.j[! bpl.iwp OWUWUWljWhWLn
t.(wc)mu: PUzUJb 0 u t WJU mbuntpjmlili wq11mu uwlj
pnmumbuwt.iwu pwqwpwljwumpJwli t.(pw: Pwgw
mrtp: 

10. fl-wgpnliw1 UUJWumulibpj1 mbumpJWU 
ljnquuwt.il1gubpli wnwpljmu tli, 1111 pu.'puwgpwJp 
w6p mtuu1trt1 11wu11wqtguwu h qutrt1 t.iw.1mliwg
uwu l}blljj2ntU owtuubpl} 4WJ111'1 bu 4r6wmt.(b), bpb 
uwp11]14 hwt.(wu1luli, 11[1 '1!1lUUW4wli pwqw12wt.iw
untpjntli t.(wpnri t12r1wGmpJwli uwpuplilibpG put.iw

UJbu ljlUUJWhnt.(bG qGtrti 4WJ11LUl1lfJlllU)l h t.iUJwh
UJWGbG WJG: P.GLn \ t WJU t.(umwhmpJntG[! 4wphnp: 

P.GzUJb"u t.iwrn'l bli 11pwuwljwG pwqwpwljwGm
rJmG t.(wpn11 r2tuwGmp.1wG uwpuf"tGGtru t.(umw
hntpJmG Gtr2uzt1 ti11tGg pwqwpwgpGtppG: 

11. ~bp t.iwpoppnt.(, plizUJb 0 u UJbmp t hwutuw
mt1 t.(lwumwgp qnpowqpljntpjwli uwljw1111wlj[!. 
pliwljwG qnrowqpl.intflJWU uwljwp11wljp hbm hb

LnhJWL 11tUJ11trmu. 
w. q.atru ljwJmG tG h ljwJmG tG t11t1 t.(tr2rfi 

znpu mwpputpp [!Gpwgpmu, 

p. P.G.'puwgpwJp t.(lwumwgp uw4wp11wt.iu 3 mn
ljnu t h WJU mnljnuG wljGljw1t.(mu tp ublj mwpp w

nw2, 
q. fvpwGn11 pwqwpwt.iwGntf}JntU[! mwlimu t 11t

UJti pU.'pLJWgpwjp uw4wp11wl.ip zUUJWUt.(wa pwpo
pwguwG' 3 mnljnupg upGzh 7 mnt.inu: 

'l· P.G.'puwgpwjp uw4wp11wljli WUUUJWUbl.)1 P2· 
Gmu t' 7 mnljnupg upGzh 2 mnljnu: 

* 12. bGpwrytbGp, np I 0 2WPWJ3JW qnpowqpljm
PJWU t.(lntuhwmmgmupg hbmn liUJwumlibp[! UJW
ljwubgt.(ntu h 26 2wpwppg htmn 11w11wpbgt.(mu bG: 
P.GzUJb"u t.iwpnq t WJU uwqwpwljwlintf}Jntlili wq-
11t1 qnpowqpljntf}JntG pGwljwli uw4wp11wljp t.(_pw: 

.QGGwpljbp WJ'1UJPUP 12w11wpw4wGmpJwG pntnp 
11rwl.J.wli h pwgwuwl.J.wG ljnqubp[!: 

* 13. Pwgwmpbp, p"Gz t.iUJwmwhp ppwt.iwG w2-
tuwmwt.(_wpobpp, w2tuwmwt.(npGbpp w2tuwmwGp 
npnGbtm hwuwr hwmljwgt.(_nq ctwuwliwl.ip h qnp

awqpljmpJwG uwljwp11wljp hbm, bflb f"tG.'puwgpwJp 
uwljwp11wlj[! 1.J.wGtuwmbut.(_wa zt: P."Gz mbq]l t.im
GbGw, bpb pG.'puwgf"twJti uwljwp11wljf"t t.(1nt.(1ntum
f1JntGG UlljUJUbl.)1 t bqbt: 

* 14. up pwGfl tt.(rnUJwl.J.wG bpljpGbpmu qnpaw
qp4ntf1JWG UUJWULnGbp bG mpt.(_mu uwp11t.iwGg 
WJGpwG ctwuwuw4, pwGp 11tn Gpwlip qnpowqmplj 
bG: P. 0 Gz tu umwomu WJU pwqwpwljwGntf}jUJU hb
mhwGunt.( wnw2wgn11 uumptbuGtpp uwupG: P."Gz 
wq11bgmpJmG t.imGbGw UJJG qnpowqpljntflJWG uw
ljwp11wljp t.(_pw: 

* Uuu111wti(12ntj G1tjwC> hwpyh(I~ uiwmwutuwGGh(l[l Ul(ltjw() hG 
hwtJhttJwC> B-mt.I: 



fl-cJp w tum w p wp. pwq u1pw4Lu1-

li tpp ,'bli L1wp11q mlimbu111p.1mlip 

4tuflbJ w4u111tH1pbGtu.1t1 tqLu. npp 

l.Jw1mq t. wpw4 111qqmp.1111lip 

t.jrn tu Lt: L~u pn q y w L1 tu li llJ tu I nu li-

y w fl lj J1 t.}1 n t.jrn tum p_p11 lip lj tll p l11 J1 t. 

h lU uL u LU Ul L1 q Lphq 11Jl llll I llJ lap-

u1 w li lj Lp J1 qLljtllt.lLUJllllUli hl1u1: 

'l1111.JliJ1ulj. tpb litutjtutql1u1p l1pu1-

Jl 111 lj lU fl 4l1jlUlj111 u 1. li l ll tj 11. l ll ll j l ll 

LUJ(i ljLUli4 I. llll!Lilll ll tljllllJU tilalj 

uqnli hLurn: 

' 11 .. 1,,_·r 1 I f ,,,, d"r, '·.1.1. : • ,, ... 1"11., 1 JS .. 1, .1, I , ! ! :. 

IS I''.'. II I' I :· I I' ' .. j 

lIUBlll'-'7UBlfU'7 

~U~U~UlIU'7lll'-~Blll'-'7, 

UPSUL}..PU'7~ b1l 

Q~U~1lUt5lll'-~Blll'-'7 

I. Oppw'G t UlWUlWUtlbt ppw4wu 

LLipTlJmGp[l u1wmumpJwG [!Gpwgpnu1: 

SGmbuwljwG mwmwGmuGbp[l 

hw6wtuwtit1° bG qwnGmu, pb'' nr 

2. fl-lrnl.Jpbw uwljflnmGmbuwtiwG pw

qwpwljwumpJntG[l t.}1mpntun\u L 
WJ111JI1J2. UlUUlbuwljLUU gf1l.Jw: lit.}1ntu

tll1 ". tupqJnp. l.Jw.1mGmpJmG[l. bpb 

ptuqwpwqbwGbp[l 2wflcJ4.bG 

lj tu lin li G bpn 4: 
3. I 1 li,'11'1 t 4 wpLnp L qcJtl tup h wuwGb-

1 J1 thuljpmnlimbutul1tuli ptuqtuptuljw-

li Ill p .J lU li tjrn tlrn tu T1I r J Ill (j lib J111 6 2 q J1 ti Ul 

cJ tu ti tu li tu L1J1 p li m 11111 p J m lip : 

4. lftu l1 p n Lilli m L utu L1 tu li p tu q wp tu l1 w

li 111 p.1111 lip l1tu1rn 'q l.p l1tulitutit U110 

(iq (i lll d lll ll (1: 

5. l1tup11 'q Lili l1tum11qtltuoptuJj1li tl111-

tjrnju111pJ111 li li l1 p fl li u1 tu u t11 lq u1 li m l1-

u tu l1 ulli t1 J1 y tu ti lllJ p Ji l1 tuJ m li ttt q thu li fl: 
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pGzl.t 1960-wl.JuiG fH-lwl.JwGGb1111 2wm mGmbuwqbmGbp Junptuu1tu 
tlumwh t)lG, np t.ltul.JpnmGmbuwl.JwG pwf1wpwl.JwGm13JmG[1 l.Jwpnfl t 
hwf113whwpt1 u1Gmbuwl.JwG y)ll.J1)1 tlbptmGtpG m tlwJPt212Gtp11: Ot.lwGp 

GmJG)lulJ t.lmwomt.l tt1G, np uiGmbuwl.JwG y!1l.J1bp(l 2mmntl UJWU1tlm13JwG q)lpl.J(l 
l.JwGyGbG: '1-pwG hw2nprµ1T\ )1pw11wpompjmGGbp[1 zwtllwtlnpby)lG WJU iwtlwmb-. 
um13JmG[1: liJctt.l t.lbGp qpmtG2. np t.lwl.JpnmGmbuwl.JwG RWf1Wpwl.JwGm13JmG Llw
pt1m 6J12m ctwt.lwGwl.Jp [!GmpmpJmG[I zwm wtlblJ111dtlwp t, 2wG 13tlmt.l tp t.lp 
pwG)l mwuGtutlJWlJ wmu2: U1:iG2 wp11hG pGGwpl.Jb1 blip 11pwt.lwl.JwG L .'.P)1ul.Jw1 
RWT\WRWl.JwGmpJWG hbml.twGpGbp[!, [!GflhwGmp ol.tntl wG11pw11wpob1 6pzm ctw~ 
t.lwGwl.Jp [1Gmpm13JwG L )1Gum)lmmg)1nGw1 l.Jwnmgtlwopp l.Jwpl.tnpmpJwG hwp
gbp)lG: liJu qtJumt.l t.lbGp pGGm13JwG l.JwnGbGp WJG t.lJ12ngGbp[1, npnGp WUJwhn
tlmt.l bG l.JwJmG mGmbuwl.JwG t.l)12wtlwJp l.t WJG qnpbnGGhp[!, npnG2 uwht.lwGw
tllwl.Jmt.l tG WJ'l t.l)12wtlmJpp WUJwhntlt.lwG hGwpwtlnpm13JmGGbp[1: Ul.JuhGp 
UJlUmt.lwl.JwG wlJGwplJ)lg: 

· .. s"sbuu~'Qt;rsusutaif'<ti'biiPet 
atu$m.f yuiJ·.···•l;J:ll~U,lj~t· ·········~··· .. ··. 

SGmtuwl.JwG qnpamlibm13JwG [!GflhwGmp t.lwl.Jwp11wl.J)1 t.lto mwmwGnulGb
fl[l, pGzUj)1Upp bG hl.Jwt.lmmGbpp, qpwf1tlwam13JWU l.t qGtp)l t.lwl.Jwp11wlJGhpp UlW
mwGmt.lGhp[!, OWJpwhb11npbG 11cttlmpwgGmt.l tG wGhwmml.JwG mGmtuwl.JwG 

UJtWGwtlnpmtlJ}: liJUUJ)lup tllntllnJuntJ3JntGGtpp hbmLtuGpntl l.Jwpnf\ tG owJunT\
tlbt iwtlwqmJGu t.lzwl.Jtlwo )lGtlhumpgpnG UJtwGGbp[!: U1:io 6qGwdwt.lp mwp)1Gt
p)1G tllnflngmt.l hwg t.lmpwynT\ qnpowqmpl.J pwGtlnpGbp)l l.t t.l)lwGqwt.lpg wrww
mwgwo, u1wmmhwG)lg ppbGg ywo GtmnT\ )1GtltumnpGtp)1 nf1phpqwl.JtuG UJWU1-

t.lm13w1GGbp[1 l.JbGf\wG)1 l.JbpUJntl UJWU1l.Jbpmt.l bG mGmtuw4wG 1uGl.JwJmGm13JwG 
htmLwGpntl wGoGwl.JwG l.t ungpw1w4wG tlJ113Juwpp l.JnpmumGhp[! L 'lflW hb

mLmGpntl wnw2wgn11 nz l.JwJmG tlJ16w4D: 
<llwmt.lmpJtuG t}Gpwypmt.l mbf\p tG mGtyb[ WflU1W'lflwG2)1 )1pw4wG bwtlwl'1 

qqtulJ1 mwmwGmt.lGtp: l,l.J1up 15-1-mt.l u1wml.Jbptltub bG UUU-p ppw4wG <!,L,U
)1 w6)1 m4Jw1GtrG wGgwa 85 mwp)lGhpJl [lG13wgpmt.l: l,wJupwG bp4pnp11 hw
t.lw2JuwphwJ)1G UJtumhpwqt.l[l, Jlpwl.JwG <!,L,U-p owtlw1mt.l bpl.JGJ12 tl1ntl1nJum-
13JmGGb£l[l untlnpwl.JmCi tpLmJp t)1G 11wpoti: P.pwl.JmG <!,l,U-G w6t1twtlhlJ1,2wG 
mwpbl1wG I 0 mnl.Jnuntl' Unw2)1G hwt.lwztuwphwj)lG UJWU1bf1wqt.lp t}G13wg2nui, 
192213.' uiGmtuml.JwG tlbrtw)1 ctwt.lwGwlJ, 1930-wl.JwGGbpp l.Jbutppg ul.Juwa· tlb
rwl.JwGqGt.lwG mtuppGhppG, bpl.Jpnpq htut.lwzJuwrhwj)lG UJWUlbflwqt.1)1 t}G13wg
pmt.l: '1-pwG hml.Jwnw4, 1920-1921 ptlwl.JwGGbpp wG4t.lwG [lGpwg12mt.l, 1930-

1932 rtltul.JwGGbJlJl U1:ia 6qGwctwt.lt1 mmpt1Ghp!1G, 193813.-)lG, L 1111wG hw2npqwo 
bpl11rnpq hmt.l1uzJuwphtuJ)1(i UJWmtrwqt.1)1 11G13wgpmt.l mpmm11pwGpp bwtlww 

U1WJ1Ll1wG Gtlmqmt.l tp mtlhl'1 21uG 5 urnl.Jnuntl: Ul.Juwa 195013.-pg mGmhuwl.JwG 
tlhJlbtpGb[lG m tltuJpt2pGtpG tutlb1)1 t.lbqt.l hG t11t1: liJGmhmG11tp6, twl.JwG mw
mmGmt.lGtp 11bnl.tu mb11)1 bG mGtGmt.l: 



,:; Ulls~'ifl~.©-~f1~"bg flJ:lllJ.bU f10 .. {Il{~f>.~~.(i}~Ull·• .. ···.·.< 

< '· · sue~ot>-u~. ~ulJUfi..ns·:llY:~l!q.~p ... ··. · 
,-,;.:-:,: 

lJw4pnmumhuw4wu pwf1wpw4wumrJwu uUJwmwtiutpp hwpgmu qnJm

rJmu mup 4wpoppuhpj1 {!UT]hwupotpjntu: <!.wuwpJW pntnp OlflflOlflJOluuhpp 

tinriuuw4pg mumhuwqhmuhpf! hwunqtJ.wa tu. op 2mtiwJwtiwu mumhumrJwu 

qnpomuhotf!JntU{! 4pwphtwtJ.tJ.p. hph mumhuwtiwu mwmwumuuhpf! hwugtJ.hu 

utJ.wqwqmJup, quhp{! 4wJmuwuwu L utJ.w6tJ.j1 qpwf1tJ.wontf)JWU pwpop uw4wp

f1W4 (qnpowqp4mpJntU{! hwtJ.wuwp tllup puwtiwu uw4wp11w4pLi ): UJu UUJW

mwtiutppu hwuuhtm maj1uhpp Lj_bpwpbpJWt. uwtiwJLi. uw4pnmLimbuwqbmuhpf! 

ump 4.J16wpwumu bu: Opn2 flhUJPbpmu. utp4wJpu 4.J16wpwumpJmuuhpf! phJu

uw4wuubpp L unubmwppumuhpp uj12L wugJWtP wuhwuwow.1LimpJmuuhpp 2w

pmuw4mpJmuu bu: .QbJuuw4wuLihpp L unuhmwppumLihpp Lj_j16wpwumpJlllUt! 

1960-wtiwuubppu L 1970-wtiwuLiLppu wlj_wpmlj_tg up pwut1 hwpgbpp, pu~UJbU 
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uwfupw{i l7[1llflll/llJ hw-

1Iw,1fl11U[1hW.Jflli ll(WU!b
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f'JT11 lilib[lfl. U]!W!JJW/ UW
hWlitjUb(lli IUlllflL/ t flr1w

l1wti .:.l1l!-/1 bflltli/1.' p1/b[1111/ 
1116 (9/!\. /<J22. /<J_l5-/•IJ6, 

I <J..J 1-1 tJ..J3 pr/wl1wlilib[1flli: 

'J.r1wli hwl1wn111!1. t/1111u-

111111•1/l lll(llTllUllflllllip[I 5 
lflfll/flllllt/ 111111) 1111/t.1/1 lit/lll
,,1., /. /920-/921. /930-/ 1132. 

/ 11 l/\ L J•J..Jf1 p1/wl1111lilit1-

11/J1I / 11i:u1t111 .•/111.llJ t 
111/11/1111) IU)llUJ/,t/. 1/lll/Ul/111/

l//1 .:,),/!·/I lllll/l/IU//i1111J/d,/i/I 

1llil/lillH/I•/ /,(/ 1//•[l)'/lli ,'ll(IU 
111111l/ll1 llll /Ill l/ l iii/ II l/ ll. S 11111 t, -
1111111l1111lil1/l/1 11/al tlll/11/I hw· 

lillt/l/11111 I' 11/1 rJ/IJ>Wll /1111-

lilllll/ll/l//l(/l//lllllll tlwl11111 

j'llll/lllj•llll/111/1111/>//llil 1. 

1/ 111111/ 11111. II Ill(/ Ii 11/ 1/ /1 / llllU/ /, (/' 

IJ/lllillllllf'llli J'llJl/lllJ'llll/111 

(///1/1//1111, 111/lIJ>Wli 1/111/llfll 

1•/1: I 111111/11111 f 111t.i1 /11111/I•/ 

1/1111! /-i .'I 

{ 11/J'/llljlli/1/l/I //1,(11/1.-.1/ 

'o1.t11,11,, "' 1/t,· I '1111cd 

\{./{1,:'i {' _I _l_,, .JIJl/ rl·I ll/PIJl/1,: 

l<i..·1111!1 ,,f the l'rc: ... 1t.!1.:t1l, 
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UqmM}lumwqwfi nwq
uwqwpntpJmfi (Activist 
strategy)' IJJ1WUWljw{i [, 

:p/JUl/WJ JJWl/WJJWljwum
?JWU t!bp ljwu/1.1wt1unua-
4wa q1m/m/ump1111 {iub11u 

b{i wliqirwa uupwypm tl 

UJWhwupwJ11Jf1 fupwut!wu 
/, fl[i:fiuwy/mu 1/bJlbJJJ/1 
dwt!wuwlj · uwht1wuw

q1wlj111t11ilq1/1 lj/111w11t1w{i 
d/,nq, ll/lllq hllljU lllLJb{i 

liqwqwqmJU/1 hwuy{ib/ 
muu1buwljw{i WUl/WJlll-

{i 111 ?Jill {i u: 

O! wqmpi.Utuinwqwfi 
nwquwqwpntpJmfi (Non

activist strategy)· lj WJIH Ii 

IJ/1Wtlwljw{i /, :jiflu1Jw1 

JJWIJWJJWIJwumpJWU 
U/Whll/WUllltfil t. WJufl{ip[i 

lfm11fl w11wpwpljfl w6/i. 
hwp1Jw.1/1{i mnl1nuw

l)/llllJJJUbJ1/1 ljw1J aw/uub-
11 /1 w {i qw qrn /11 mp J m {i fl 
mumbuwljw{i y/11J1bf1f1 

/1UptugJ]llltf: 

oppuw4, t}lnrtp uhpmJp L. '1J1WUW4wG pw11wpw4wumpJWU oqmwqn11auwu tlb
pwphpJWl obnp phpwa hwuwowJGmpjwUp: Uw4WJU UlllJU(l mhriP zmuhgwtj 
4wJmGwguwu pw11wpw4wumpJWU 1111111mpJWU npnzuwu 11tummu: 

.Qh_1tiuw4wuGhpp uhc) UWU(l Gwtuwt4wmtlmpJl1lU[l mwwu t w1J.mpqnt}lJWli 
nwquwqwpnt)ljWCi{!: U4mptjpumGhp(l hwunqt[wa hG. np mumhumpJWU pGpGw-
4wpqwtjnpuwu uttuwGpqU[l 11wGriw11 L bph pGrµnGhGp, np WJG qnpamu t: 
SGmtuw4wu gGgmuGhp(l. pug11pupp tG turipwm phpp(l 4wu Gwl[pp qGhpp 
zhzmw4p t}lnt}lntumpJmuuhp(l, tjGwumu hG z1114wuhppG L. mumbumpJwu wu4-
uwu llJWmt'iwn riwnGmu: Utjtw gwap ppw4tuG wztuwmtutjwpohpp L. mn4nuw

ri11n1Jpuhpp 2unphJ1tj tlhpw4wuqutlmu t lJlPtl qpwritJwamJlJlllU(l, npu [!um w4mp
tjmpJwu 4n11uuw4pguhpp, tpl1wpwmlt qnpa(lGptug t: 

bJlh mGmhumpJWU l1upuw4wpqwtjnpt\wG uttuwupqU[l 11wG11w11 t wztuw
mmu, mpwutupwGw4wu t w4u4wtht. np pw11wpw4wCi qnpapzGhpu p t[}lt'iw4p 
4wutu wG4uwG f!GJlwgpmu 4ppwnt1 llJWhwG2wr4P. tupwGuhp L. qpwGntj pulj 
utjwqwqmJGp hwugGht mGmbuw4wG wGljuwG mL.nrimpJmGu m nutqGmpJmG[!: 
l,uwGtut4tu, pw11tupw4wG qnpopzGbpG p tjJ1t'iw4p 4trGbG qullJhtm wupn112w-
4wG llJWhwG2wp4[1 Lt rirwGntj pu4 qwuriwritgutim pG:PuwgpwJp wt'i(l mGmb
uw4wu tjhptwP. [!Gpwgpmu: U4mpt[}lumuhp[1 hwunqtJ.wa tG, np CiL1Jwmw4w

m1111tJwa 11pu4ptm 11pwuw4wu L. :PP.u4wt pw11wpw4wGmpJmG(l 4wpbw t hw2nri 
4tpu[11lj oqu1wqnpab1 4tupqtutjnpuwG [!GpwgpG wpwqwgGhtm L. ppw4wu <!,L,U

J1 awtJ.ww 4uipml1 tjrnt}lntumJ+JmGGt.11[1 GtjwqhgGhtm hwuwp: 
'1-pwG hw4wnw4, nl w1J.mptl}lumw1J.wCi nwquwqwpnt)ljntCi{! hpuGtJ.mu t WJG 

qw11wt}lwpj1 4.Jlw, np LLUtjwqmJU 11bllJj2lllU, ubGp 4wpn11 hGp mumhuw4wu 9P4ll! 
ubquwgGbt 4tuGnGGhp Lt mrtbGpzGhp [!GrµnGbtm up2ngntj (oppGw4, mGmhuw-

4wG gJi.4tP. [!Gpwgpmu t}lnrip wnw2wp4J1 wt'ip 4wJntG mhUllJp L. hwtJ.wuwpw-
4zntJ.wa pJm2bp u\12ngntJ.), L. wn4w mGu1huw4wG llJWJUwGGtppg wG4wtu 4w
JmG I1Pwuw4wu L. '.ppu4wl pw11wpw4wGmpJWUp: UtJ.btrG, nl w4mpt[}lumGhp(l 
u1Grpnli bG, np mGmbuw4wG llJWJUwGGhpp t}lnt}lntuuwG[! hwUlUllJWU1WutuwG 

qpwuw4wti L. :PJrn4tul pw11tupw4wGmpJwG GllJwmw4wm1111tJ.wa ppw4wGwgm
U[!, hwtjwGwpwp. wtJbtP. zwm tjtituu 4111w, pwG pb oqmm: L,pwup q111Gmu bu, np 
utuw1pw11tupw4wumpjlllU(l, uwuGwtlnpwlljhU 11J1WUw4wu pw11wpw4wumpJWU 
wG4wJmtimpJntG(l u1Gmbuw4wG mwmwtimuuhpp hJ1uuw4tuCi WrtPJmpu t: 

fll wlJmft11Jwmilbpft mbuwlJbmft hWUWOWjil, lDll/WJWlJWil milmbunzp]Wil 

ftilpilwlJwpqwrJnpuwa Ub]uwilftqup Uftwilqwuw1a iwr./ t w2]uw111111u: l:;pb w1a lft 
]uw]umrJmu WIJ.Wr./WIJ.r./Wc} uwlJpnmilmbuwlJwil PWIJ.WpwlJwli11lpJWUp, WUJW, n1 

wlJmftr./ftumilbpp hwlinquwup, milmbumpJwil ftilpilwlJwpqwrJnpriwil Ub]uwilpq

up lJlJwiljup milmbuwlJwil ilwhwa~p bplJwpwdqrJwc} cfwuwilwlJwhwmrJwc}ilbpp 

li. qnpc}wqpqmpjwil pwpdp uwlJWJ11JWlJIJ: fll w4111ptJ.Pu111GbJ1[1 uzmu bu, np 
mGmhuw4wG wG4tUJntGntpJwG pu4wllJbU awup ritt4pbp(l, pGlllJPUPP tu Ube) 
t'iqliwctwu(l L. l 970-w4tuuGhpp pu'.fiuwgpwG, tunw2pu hhpppu wp11JmGp tu pw

riwuw4wumrJwu uJuw1utpp, Lt Ill pb zm4wubpp wu4w_1muntpjwu: 
U4mlnllrnmubp(l L. 112 wl1mptJ.Pumlilip[1 hwuwow.1utJ.mli bu, np wGg_1wtmli 

pwqwpw4wGmpJwG utuw1Cibpu GllJwumbt tu mGmbuw4wG wu4WJntUl1lJ+JWU(l: 
lIJ1GLL pbJGUJWG hbqwt}lnp1mpJl1lli[1, 4tunwtlwpmpJmGGhJ1U htut'itutu pwpopwg

limli tJ1li hwp4bJl[l J'Jlll2bli hwtjWUlllJ1LU42nbtm lit4lUUlllll\lltJ., pwGp np WU4UWU 
cltuli111 liw l1 tl1 w limu1u hp 11 li t[wqm u lj1u: Ph wp4 b, ctwliwu w4w 4P.g tJ.bJlt mam -
PJ 111 li[l b4ptu4wqGnn\ L np GuwG pwqwpwl1tuGmpJntG(l lijituJU wtJ.htwgumu t 
wli4t\wli mctqlimpJrn Gu: ..:wutut4tumtm1tuu1uwpwp. G4wp 15-2-mu llJWm4b11-
1ju1a bli tjrnqJ1 wnw2wpl1t1 btu_1pwhhq Jp2w11wpobpp, npnlip pGnpnz tpu uJ1li2L 
bp41rnpq hLu1lll12Juu1phwJt1u t41umhpwquu J1pw4wli1ugtjnq qpwuw4wu ptu11w
ptu4wlinw1wli hwt\wp: 11wp1ptuli 1947 ptJw4tulij1 wli4mU[l. hwt'iwp1 mbqj1 tpG 
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L.wtupwG 1950 ptjw4wGp 1Jf1WUW4wli pwriwptu4tuGrn p_1rnlip tlwl1wG ptU!]tuptu4tuGntpjntG tjwpnr] uwptlpliGLp(l tjwpmtl bu 
plimpw4ptjrntl lp mclb!] 4GgmtlGLpntj <l>nr]p tunwywp4p I \1~ I wtjb1J1 l11ujntG pw1jtUpw4wG111p_1mG: 
Lib4 4wtl Lp4m mwpmu hu4w_1wb1utjw1 wtjt.1wqrnuut.pf1l1 11~ 
mn4nu t. wtjl.Lfl) hwGwfu h1uynpqmu tf1G 4u1pn14 4rtiwuin1u-
Gt.pp: t;p4pnpq h1utlw,1fuwphw1J1u u11umt.p1u4tif1 4Lr1yfu1 f1 tjt.p l~rw1rnpp h:nn,,m1c Rcpnrt of the President. 1996. and Robert J. 
ttJnrJp wnW?Wf14f1 u1wmwumtlliL[1[1 Gtj1u4L1 LL. pwuf1 np r111w- < 1ord .. 11. \lacroci.:unnrrnc' 1<iknV11.:w. Ill.. Scott Foresman. 1990) 

mCiLCi111 u ipnq}1 wnwywpl.jj1 L1u1pn11.j lHj1uqrlllll1Lp Opj1li1ul1. 1\12 1jrnr1j1 1umu-

9wpl.jp 1.jp6wm4LJ l.p unupLl.jwll (, u111L1riuml I lJ20- I lJ2 I pp u1lil11\wli plip1uqp1111\ 

L w4L1J1 pwu mwpLl.jwli 10 u111l1nu111j IJl,() C1ql1Lu1hmlj1 u11upj1lrl.pj1ll: LlJli linpj1~1 

jun p w 4 w 4 I 9 3 7 - I IJ _"\ X p 4 1u L1 1 u u LI L, fl J 1 u 1 u u 1l1u111 p J u1 l1 1 u u lt 1l 1u Lt L111 Lt li 111 p J u1 li 

pupw4pr11 u '1-pwLi hwl.jwmul.j. 41111111 1urHuy1uJ1ltl1 l1pl1L1l1.' p1ll1J1ll1I 1uC1l1 mliLiLlJli[I 

Lj1Li 1Jl1u1wpl.j4111u l~nwyJ1Li L LJ1L11111p11 hwu1u,•lu1uphuql1l1 u11u111l.pLuq1ilrlipl1 pli

pw41>111u 1JlllllWJ1L14w<) l'WJll'iJI l1l1}1JllHJllUIJl1 qLu11•11lll "llUJlllllll'lllfl ~l. 1l1lilq 

UJJULUILU(ljllllll (l.jWU II~ Wljlllj14j1u111 I, J11uul.ju1l11ut111 h1u11u1p. ll(l ljlllllll IUllLUylUJlltl1 

ujuw1 411141111u111pJlllLiliLJ1[1 lllljlllllllllq l1l1 l;pllflllJlll l1LULILU.'lllLUJ1hll1Jl1l1 llJLlllllli

[IW4ut1q wnwy wl11.jwJ111u u1l1u1Luu1lpul1 1l11Ci1uli11l1 

'.JLiWJWO llfllUUwl.j1u[J u11uunul111luhlif1JI .'IUJl!lllllul11llit lilt lipllJlllflll h1u11LU/

tuwpl1wJt1u u1wu1Lp1uqtll1tJ hLu111 l.u. 'lflllllt!J Lqlq l,11 .'tuu1 1u1llitl1 l'I'.' qllq11q: 

l•!J,1u1Lu lJ!llJY I. UIJlljwt) ul1tup I '.)-~-111u. 1ulH11uo ,'lljlll 111tuul11L1L1J1L1ljl1lif1II 11l1pu1q

(.!lll u M ~ 41nqt1 1u uw yw fl l1lr 1mu JI 11 lpu LI tuC1 l1 p!J qi 11ul1111 JI lll IHllU u 1 • 11nuu11u laj lit I. 
3-IJ lll!ll.jr1u]1 u1ul11l1ul1l1Lf111l1I 'I JHUIJ hwuu1u11m111uulutul1, ltlipl11u l11u11Lu1j1upru

fl J 111 l1 lJ L fl p l1w4tj wql. u1 Lit 1 • uq1,'qnuq Lu LI LI h 1u fl l1 l1p JI 111l1u1 l1u1u l11u l1 1u l1 L11lu1 l1 plr

JHUlJl'"' u l•Ll.'lljl1u t.pL1111i I l1l11up I ~-~-11111, ltl1u11q1uu1lqn1n11lJLUl1 d1uL1u1l11uL11u

.1flYUJ lJ! 11 ll l.U JI u llll 1 J(l IU [JI',, I •I' Lil lj LU Lt lliU 1j 1111I • UJLj lqJ1 llliq LI "lHJ 11 L Llltli fl Lili Lil Lqj1 

111l!Lqlq l[JllUUIUl.jLUU t. :iit1u1.j1u1 l'LUIJllll'LUltllJllllljlJlllll ltLUJllLllllljlJlllll l'lll(ll'l(lllllj

uw lip q1114 p!J pwq I~ l1111jnit111111 l1 l1pp [, IL,' 1u l1 u1j11lt1uu1 Lll1pp h1u Llllt•\Lu J ll l1 Lt, 1111 

wtjlql1 ljlUJllLU uwl1fi!LUll1u1l1u1ul1wl1 J!llll[lllJ>llllJtUl111q1Jllll1 [, u1Llutl1111ul.jtul1 q!1lt

il1pl1 1ll1quwqtlLJJl1 11!1~.iL liqul<1 lpu1qp 1q1uu11ul11ul11ul1 qr11q1uq!11q111pp11l1 ~I. 
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uljulfblfl: 

~~9~~~y:~~ .. ·······1t.i.@~~4~~g1.J·••:•·x;··· 
lrwl.Jpnmumbuwl.Jw(i j2lUTjtupwl.JwCimpJmU[1 Cil[wqbgumll t wUl.JWJmUm

j}JmU[1. trt WJU turwuubp t ubpwpl.Jmtl L uwhtlwuwl[lwl.JmllCib[l t 1.Jppwnmll 
mumbuwl.Jwu gpl.Jl.Jl hwtlWL11Wtnwutuwu l[lnqbpp [1Ci13wgpmll: ctwllwuwl.Jp 6p2m 
[1Utnpm13JmCiu wprumGwl[bm l.JtuJmGwgllwG pturiw12wl.JwCimrJwCi pwCiwl.JlG t: 
Uwl.JwJG pCi~L11b 0u 1.Jwrn11 b(i pwriwpwl.JtuCi qnpbpzCibpG pllwCiw1, L11b 0 mp t Jurw
Cibt wllpn112wl.Jwu L11tuhwCi2wrlm. pb 0 tttbmu t l.Jppwnbt mCimbuwl.Jwu wpqt1wlt
Cibp: 

flhwpl.Jb, mCimbuwl.Jwu WJCit4pup gmgwGp2Citp. pCi~ul.Jlupp ppwl.JwCi .:.L.U-p 
w6Ci t L qnpbwqpl.JmrJwU llwl.Jwpqwl.JJ:l. pwriwpwl.JwCi qnpbpzCibppG pCi{>npllw
gpw bG mwl.Jlu mCimbumpJWU [1Upwgpl.J l[p6wl.Jp tlwupCi: Uwl.JwJCi, qw 1.JnCil.Jpbm 
WJU zt, pCizp 1.Jwppp qqmll b(i pwqwpwl.JwG qnpbpzCibp[1: .QwCip np ctwllwCiwl.J t 
L11tuhwG2l[mll llwl.JpnmCimbuwl.JwG pwqwvwl.JwCimrJmCi[1 qnpbp qutim hwllwp, 
pwqwpwl.JwG qnpbpzCibpG ppwl.Jwumll 1.Jwppp mCibG pllwGw1m, pt 11bL11fl mp t 
qCiwtm mCimbumpJmUJ:l 6 -12 tutlpu hbmn: L.pwCip 1.Jwppp mCibCi pllwCiwtm, 13b 
Wf1l}Jlll2 mCimbuwl.JwG wGl.Jmll 1.Jwll pG{>uwgpnCi L11WJj3J11tCi UL11tuul[n°ttl t mCimb
umpJWU[1: bpb CipwCip zptlwCiwG, 13b mp t qCimtl mCimbumpJmU{!. WL11W pwqw

pwl.JwCim13JWU tlb2 1.Jwmwpl[nri npLt l[lnl[lnfum13JmCi p t[p6wl.Jp zp l.JlCip wpwq 
1.JwubgCibtm CiwhwG2J:11.Jwll qulllbtm WL11wqw pCi:PuwgpwG: 

flCilL11b 0 u l1wrn11bCi12w11w12wl.JwG qnpbpzCibp[1 L11tupqt1. pt l}hlllfl mp t qGw1m 
tnCimbum13JmCi(i WL11tuqwJmtl, L 2p2w11w11op ctwllwCiwl.Jt! llnmwl[npwlllbu bpp 
4l.J1Cip: SCimbum13JwCi Wlllwqw m1111mp.1wG l[bpwpbpJWl pCi'.pnpllwgpWJP wllbCiw
mwpwbl[wa bpl.Jm WflPJlllpCibpCi bG hpllCiwl.JwG mCimbuwl.JwG gmgwCip2Citpp 
pCiqbpu{! L mGmbuwl.JwCi 1.JwGtuwmbumllCibpp lln11t1Citp{!: 

~puliwltwCi gmgwlipzlibpp pfuibpu{! hw2l[wpl.JwJpG t[p6wl.Jwqpwl.JwCi gm
gtuup2 t, np[1 pw111.Jwgmb t 11 hpMitul.JwG l[lnl[ln)uml.JwGGbppg, npnCi!) {!Cil}hw
Gmp mmlwtlp fl2Gmll bG GwfuptuG wGl.Jmtl{! L pwpopwCimll' Ciw)upwCi l[bpbt12t! 
(mbu' «SCimbuml.JwG qnpamutmrJwG qCiwhwmmllGbp{!»): L.1.Jwp 15-3-mll gmJ9 
t mpl[mll WJll pGqbpup wugtub mripG' 1950-1995 pl[wl1wGGbpp {!Gpmgpmll: flG-
11tpup bpl.Jm 1.Jwll bpbp hw2npqwl.JwG wlluwl.JwG Cil[wqmllCibp[1 hwllwpl[bt tu 
nrtttbu qqm2tugmll LUJG tlwupG. 11[1 ll1Gl!lbUl1lflJ11tG[1 tlntn t wGl.JllwG: liJU pGqbpup 
llp2ngnl[ 1.JwGtuwmbul[t1 bG mp wGl.Jllwu l[lnqbp{!, 195013.-pg ul.Juwa: liJU 
11tL1112bppg znpup ctwtlwutul.J, wul.Jmtl[1 tnbf1P t mCibgbt wGl.JlltuG 1.JwG)uwmbum
llpg 8-11 tulltm hbmn, qptuGnl[ pul.J 12w11u1pwl.JwG qnpapzCibppG mwtntl pwl[w-
1.Jwuwlwl[l cJwlltuGwl.J ptuqwpwl.JwCimpJwG. hwml1wtttbu r11nullwl.JwG pwriwpw-
1.JwCimpJwG llb2 l[lnl[lnp1mpJmGGbp 1.Jtumwpbtm hwllwp: liJGmhwGI1tpo, WJl} 
1.JwCijuwmtutlwCi chullu1Gwl.Jwlnuml[w0-[1 l[1nl[lnp1w1.JwCi tp: bppbuCi WJG zwt.Pw
qwGg 1.Jwp6 tp LUJUL4bu t1Gqbpu[1 Cil[wqbg 1954 pl[wl1tuGt1 wGl.Jmupg [1GqwllbCi[1 
5 wutm wmu2: llJL qbtqJ?bpmu w.1G pwl[wl.JtuCiwltul)1 bpl.Jwp tp. pGqbpu[1 Gl)wqbg 
1957-1958pp.-p mGl.Jmupg 30 wupu wmu2. pul.J 1990-199113p.-p tuGl.Jmut1g' 18 
wllpu tumu2: 

flG11tpup Gl)wqmt1[1 ut12m ,1L np tutqwqwJp 62qpptn gmgwGp2 t: .!.pGq 11tL11-
ptpmu (I 950- I 95113p .. 1962p .. I 966p .. 1984 l. I 987p13.) hpuGtul.JwG gmgwCip2-
Cibpj1 pli11t12ul1 Gt\mqmllJ:l lttuCifutmnbulq t mGl.JmuGbp. npnGp mtrip zbG mGbgti: 
U.1u hwGqwuwGpG wnpp ml)b~J LUJG btu1111w1p q)rnmrimpJWLI[1, pt pGqbpuu 
6,JqpurnpbG l.JwGp1wtnbubt t l)bp2)1G mp wGl.Jm uGbp)1~J tntuuGbpbp[1: 
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"lwmunt13jntUI! 
gntjg t U1WJ11U, 11(1 11,1 
up tqw4p gmgwGp2 p 
t1pnw4p zt 1'i2Qpm11-

11tG 4wGtuwmtut1 UlUUltUntf3JWU WUJW4W m11-
'1lllf3JlllU(1: U.1GmhwG11tp6, up pwGp mGmtuw4wG 
t]mt1111tuw4wG gmgwGp2Gtp upmmu mGtG hwu
Gttm pptGg pwpopwqntJG 4wu gwapwqmJG uw-
4w1111w4pG' mGmtuw4wG t1t11twpg 4wu mGmb
uw4wG wG4mupg wnw2: 'uuwG t1111t1111tuw4wG
GtpG wGtlwGmu tG hj1uGw4wG mGmtuw4wG gm
gwGpzGtp: 

SGmtuntpjwG wt4wqw lll'l'llllf'JWG tltpwpbp
JWt wtlhJ11 hwtlwump mt11t4ntpjntGGtp WUJWhn
tlttm UUJwmw4ntl mGmtuwqtillGtp(l u2w4tgpG 
htillhJWL 11 gmgwGp2Gtppg pwq4wgwa pG11tpu(1. 

I. w2tuwmwGpwJJ1G 2wpw13p up2pG mli11qm
f1JntG{l' wpillwhui.1u14wa ctwutp11t], 

2. GwtuGw4wG q11pawqp4mpjwG t1111tuhw
mmguwG hwuwp 2wpwpw4wG hwJmtp{!, 

3. WflillW'lflllflGtppG illpt.11111 G11p UJWilltltp
Gtp{!, 

4. wnw2wp4n11Gtpp 411qupg wtlb1Jl 11wG11w11 
wnw2wp4 umwg1111 {!G4tpmpJmGGtp!1 m11411uI!. 

5. G11p 411powpwGGt11p Li G11p uwppwt111pmu

Gtpt1 tlbpwphflJWL UJWJUWGwqphpG m UJWmtltp
Gh[1(1, 

6. pGw4wpwuw.1!1u 2puwpwpmpJmG u4ut1m 
f311tJl ill tl mp J mG G hp(l. 

7. gwapwpctbp Li wpwqwuw2 wt4pwGpGtpp 
z4willwptlwa UJWilltlhpGtpp t1111tJmjumpjntGGhp(1, 

8. qqwJntG GJm13tpp qGtpp t1111t1111tumpJntG
Gtp[1, 

9. wpc.tt13q13tpp qGtpp tl111tl111tumpJmGGtp{l 
(500 u11t111pw4wG wpcttp11ptpp), 

10. t]11111pwnw2wri4ptl111t11ntumrJmGGtp{! (M2), 
11. UUJWllll'llitpp UUJWUntUGbpp pfi11tpu{!: 

JIG11t12up ut2 UillG11q t11nt1111tuw4wGGbpG {!G
illptltl bG illGmbuw4wG 9P4Lhflp 2112w11wpobp(1 
4wGtunpn2t1m pphGg hwill4ntf3JWU L 11J1WGg uw
upG wpwq Li hw1'iwtuw4p Uillwgtln11 tJ.G{>npuw
gtJ.wJti. UWillzhJ11ntpjwG UJWilll'iwnntl: Op112 11tUJ
pbpmu }Will ht}ill t mbuGt1, pt tJ.Gim t utJ. illUillt

uw4wG gmgwGtJ.211 tllntllntumpJmfi{! Gwtunp'llltU 
I!G11hwGmp illUillbuw4wG w4mtJ.tlmr.1wG t1111t1111-
tumpJWU{!: !!GGntpjwG wnGtGp «wpmw11pn11Gt
ptJ.G mptlwa Gnp UJWilltlhpGhp{!» (iwtlltlwa hwu
u1wmmG 'lllLWf!Ghpntl): UpillW'l[lllflGtp{! untlnpw
pwp gwG4wGmu tG wt1t1wgGt1 WflillW'l(lntpJmGI!' 
Gnp UJWmtlhpGtppG hwUWUJWmwutuwG: U.1uUJJ1-

u114, UJWmtlbpGhptJ. awt1wJ11 wtlh1wguwfi{! untln
pwpwp hw2np11mu t wpillW11Jltl11'1 W[lillW'l[lWGptJ. 
wt1t1wgmU{!: 'uuwGwUJhu, wpmw11J1n11Gtp{! hw4-
tlwa tG tlhpw11wnGw1m wpmw11pwGptJ. Gwtu4J1G 
awt1w1Gtpj1G, bpb Gnp UJWilltlhpGtpjl GtlwqntU(l 
GpwGg hm2mu t tJ.ptGg wpmw11pwGpj1 G4will
uwup hwtlwGw4wG UJWhwG2wp4tJ. GtlwquwG uw
ujlG: <!.jluGw4wG gmgwGJ12Gtpj1 tJ.G11t12uI! hw2-
tlwp44mu t wuuw4wG 4illptlwapntl· UnLillpjl 11t
UJWpillwubGmj1 SGmbuw4wG 4tp1mampJwG pJm
p11JJ1 411qujlg L h11WUJwpw4tJmu t SGillbump.1wG 
Gtp4w hhillwqnmmpJmGGbpmu: 

.1wgtJ.w.1J1 uw4wp11w4I! hwpwptpw4wGnptG 4WJntG bG), u1111t1GtpG I!GllhwGmp 
wnuwup illwJ1rn bG 1'i24pjlm 4wGtuwmtumuGtp pt I!li'lhwGmp mGmtuw4wG 
gmgwGtJ.2Gtpj1, L pt mGillhumpJwG 4wpLnp tGpwpw11w11pjlzGtpj1 tJ.hpwphpJWt: 
'l-ctpwtumwpwp, uw4wJG, '1J1WUJ:> zbG 4wGtuwmbumu illGmtuntpjwG ut2 mh'lJl 

m!.itgnq hpuGw4wG 2fl2W'1W(l<'itpu: Opj1Gw4, hwuwl.jwpqzwJp!.i un11t1!.ibptJ.g nz 
ut4I! z4wutuwmtutg n,1 1982 ptJ.w4wGJ1 wG4ntU{!, L 11,1 t1 I 982-1984pp.-p pG{>1-

Jwgt1wJJ1 uw4wp11wl.jj1 4mpm4 J12tgmu(1: 
Cwm mGmtuwqtmGtp, uwuGwtlnpwu1tu nwgjlnGwt UUJWumuGbpp mtum

f3JWG 411quGw4pgGhp(1, UJGrp1tu tG, np 62qppm 4wGtuwmtumuGtpp WUJwh11-
4muu mGmtuwqtmGhp!1 hwuwp wGhGwp tuG11J1p t: liJu mtuw4hillp hpupmu 
£1Gl1wo tG Lp4m hjluGw4wG qnpanGGtp: Unw2pGu, mGmLuw4wG gJ14LhPI! hw-
6wtu 4wUJtlWO tG mGmtuw4wG gligmuGtpp m wG4wGtuwmtuhJ11 ppw11wp-
6mp.1mGGtpj1 hLm pwqtupw4wGmp.1wG wGuUJwubJ11 tllntllntumpJmG, npLt G11p 
ntumpuj1 4wu mttuli11tnqj1w.1J1 hhm 4wUJtJ.wa hw.1mGw411pamp.1mG, hqwGw4p 11,1 



Cinpuwt t}lmpntiJmpJmfi, lJ.wu CiwtlJl wpmwhwfinq bplJ.pCibppg ublJ.mu pwqwpw
lJ.wCi hbqw2p2mu L WJLU: lllwml'.iwnfibp l4wfi lJ.wpobtm, np mfimhuwqbmfibp[! 
lJ.wu gwCilJ.wgwo WJL wfiapfip_ p LjJJl'.iwlJ.p 4LJ1Cibfi l'.iNpmnpbCi L u2mwUJ.bu lJ.wCi
tuwmbubtm Ciuwfi t}lnt}lntumpJmfiCibp[!: UjuUJ.PumJ., lUWJWO mCimbuwqpmm
JlJWU mbumpJmfiCi oqfimu t luwtuwmbutJ.wo hpLntjpCibpp tJ.bpwpbpJWL lJ.wmw
pbL hCipwqpmpJmfiCibp, uwlJ.wJCi WJU hCiwpwtJ.npmpJmfi lP mwLJlu a2qppm qwCi
tuwqm2wlJ.bt, pb Jlfil ppwqwpompJmCiCibp mbqp lJ.mCibCiwCi, L bpp mbqp lJ.mCib
CiwCi: bplJ.pnpq[!, lJ.wfituwmbuuwCi unqbtfihpp pfifiwqwmfihp[! qmfimu bu, np w
UJ.Wqwfi up2m lJ.mwppbptJ.P wCigjwLJlg, npntJ.hbmL uwpqp.4 WUQJWL ppwqwpom
JljntCiCihppg pwqwo qwuhpp hpuwfi tJ.pw hwawtu WJL [!CimpmpJmCi 44wmwphfi: 
llJuUJ.PuntJ., wfigJWLU wUJ.wqwJJl lJ.wfituwmhuuwCi hwuwp lJ.wmwpJWL Ciwtuw
UJ.WJUWU it: '1-pwfi hwuwUJ.wmwutuwfi, wfigJwLJl ppwqwpompJmfiCihpp tJ.pw 
hpuCitJ.wo lJ.wCitiJwmhuuwCi unqbtfihp[!, CihpwnJWL u2wlJ.tJ.wo hwuwlJ.wpqlwJpfi 
unqhtCihp[!, hpphp itfi lJ.wpnq LJlnLjJICi [!UqqplJ.ht WUJ.WqW mCimhuwlJ.wCi hwpwph
pmpjntUCihp[! L lJ.wmwphL ONPPUl 4wutuwmhumu: 

Cfi1'4:UBU4:U"U Ufl'l-U"UCU"U "UbPC b'-l '1-t>.U4:PbS 
'1-PUUU4:U"U .RU-'lU.RU4:U"Ufi1'fUBfi1'"UC 

Opn2 mCimhuwqbmCihp hwunqtJ.wo hG, np npn2w4Jl 2mlJ.wGhpp uJ12ngntJ. w
UJ.WhntJ.tJ.nri pfi:j>npuwgpwfi lJ.wpnfl t GwL pw11wpwlJ.wG qnpap.-uhppfi CiwtiJopnp 
Gwtuwqqm2wgfihL pw11wpwlJ.wCimpJwG ub2 t}lnt}lntumpJmG umgfibtm wGhpw
ob2mmpJwG uwupG: OppGwlJ., WOnL[l!]WjpG 2111lJ.wlit.pnu.i optJ.w [!Gpwgpmu qGt.
[1[! mwmwlitJ.mu bG: UuuiwGpGt.pp qGt.pp t}lnt}lntumpJmGGt.11u hwawtu lJ.wG
tuw4m2wlJ.mu hG qGt.pp [!GqhwGmp uwlJ.wp11wlJ.p t}lnt}lntumpJmGliLp[!: Uu1-
pwGpGt.pp 4Gt.pp [!Gl}l1wGmp pG!]Lpup w6[! tunumu l WJG uwupG, np pwtJ.wlJ.wG 
2wm pwCiwlJ.mpJwup Ljlnri lJ.w 2mlJ.wJmu (UJ.whwG~wplJ.p hwuLuwm ): Uw Llipw
!]pmu l. np l>b11bpw1 nLqt.ptJ.wJpG pwtilJ.[! UJ.Lmv l wGylit1 w4LLJ1 quuinri vwriw
pwlJ.wGmpJwG wuiw4w '1G1iuwyt1wJ'1Y tumuwljlL1m hwuwp: 'l-ptuG hwlJ.wnwlJ., 
wuipwGpGLp)1 qCitpp wCilJ.ntOJl YnLJY I. mw1)1u hGw11w4np WLL(LUliLU 11L:l>1JWYPWJP 
tlmwCiq[I, npp !]LUJ.pmu :bt.1111 hwtlwCiwpwp UJ.Lu1v I. Luliylil1 unllql1 tupwGn11 vw
riwpwlJ.wlim pjwCi: 

<l>ntuwCiwlJ.uwli lJ.mpuLp[l CintJliUJLu vw11wvwt1wli 411pot1:liLpl1li l1lqin111hu
yl1w bti mw1t1u Ljln11t1 hwpwrLpwlJ.wli ur1111pjwli L !1li1iuwy!1wJl1 4uauliql1 uwupG: 
J~wCil1 np yrntuwGwlJ.uwli 4111puL[1[1 npn; :wy1114 1UJ1U1Luyn1111t\ tali ouiwpt1p4-
pwqt1liLpl1 lJ.nqut1y lll.fl, 11111wJ1liLJ1 u1whL1m ywli4111pJ111li[t. wu1u1 11n1tupt1 yrn
tuwliwyuwli yn1put1 wliymu11 lr1111w11'1 WJILILj.>[1 t.IJlllU LUJtl.1111JpliLpt1 li4wunhuup) 
hw6wtu tunumu I. t1G~iuwqt1wJl1 ptup6[1wyuwl1 41utul1 l1 wl1u1lnlliL[1[t 11n1w11114 
UJ.Whb1m !]l.llJ.wumpJwli uwut1li: Uw lJ.wrrnri l wtlL1f1 quu11111 iJLUl]lUVw4u1li111-
flJWlili wliyliL(lll wGhp1ul.IL,1u1111pjwli wqr}LUU.'Wli hwlir}!tUIUUW(: litl l1tul1tunw4t1. 

l]ll(WJlll yrn)uwLiwlJ.uwLi yr11Jlut1 pw11t111wymu11 44u1Jn1u 1. WU(lllliLUJllll\ q111w11t1 
4lill1]11Lliwy11qlJWli J!W(l6J1WYUWU uwut1li: Utu liLr1!1li UlljlULIUHULlllJI U(WJUWliliL[l 
I. U1wLJ1u wuyliL[lll tupwli11q pWJtWj.>WlJ.wlilllpjwli: 

UuipwlipuLp)1 quLpp, 4111tuu1liwyt.lwli 4111J1uL1111 L lllJI /lllljLUJW4wli wq11w
u1wuliLJ1 YWJlll'I Lli u4uL1 t.ll1l( liWIUUJlllJJ 4wutuwu1l1uL1 hl1u1LLlllijJliL(l(I L liLJ14W 
11wr11u11wywumpJWU 4JIW 11111uliy hwtlwl1wt11uu wq11Ly111pJ111li11 'l·11wlip 11mtw-
4111JlJ yLpu111y u4u1w411pl)4111t.1 Ll1 llJIUjLu t.IJlllU U1Uu1Lwuywli yllllJLUU!t.'lil1Jl!I L 
ywlilu1uu1Luuwli Lll1)1114LiLpl1 111u1q111 u L 11: pl1 llJIUJ.Lu y111tu1u11l1l11111uLp 
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~PU4PbS~U~U~U4U~n~~su~ 

U4SPqpUSU4U~ SbUU4bSC 

Ul.JmJit.lJrnmubpLi uuqmLimu bu. np qctt.lwp t hwl.JwgJil.JtWJpU uwl.Jpnmumb-· 
uwl.Jwu pwriwpwl.JwLimf}JWU uwhuwumu(l: liJumhwuqbpo. upwup hwunqt.lwb 
bu, tip hpuLiwl.Jwu gmgwLiJ12ubpp puqbpu[I, 1.JwuJiiwtnbuuwu unqb1ubp[1, qqw

Jmu 2ml.Jtu.1wl.Jwu tl1nt.lmtutul.Jwuubp[l L u.1mu mutnbuwl.JwG gmgwGJ12Gtpu pw
riwpwl.Jwu qnpaJ1~Gbpp hwutup uwJl!wqqm2wguwG hwuwl.Jwpq bu: liJuuiJiun4, 
Gptuup uGqmGtulJ bG j]WfjlUpwl.JwGmf}JnLULi UIJGuibu tl1ntut1, npuibuqp WJU ubri
uwgGJi tnGtnbuwl.Jwu gGgmuubp(l: '-lwrt wqqtuG7wGGbppG hwuwuiwtnwuJiiwG, 
pwfjwpwl.Jwu qnpO-JliubpQ l1wpnfj bu ul.Jqpuwuibu ubfju tl1ntl1ntumpJmuGbp ppw-
1.Jwuwgubi: d-wuwuwl.Jp hbm wt.lbtJ1 twl.Jwu tl1ntl1ntumpJmGubp lJ.wpnfj bG uwh
uwut.lb1. bpb wt.lbtJl Jl!npQ UlLTjbl.Jtumt.lntpjwUp UJLLipqt.l]1. np 1lflWUg lJ.wppp]} 1.Jw: 
..;,tmLJWl ugbuwpLi mpt.lwqamu t wlJ.tnJ1t.lJiumubpp mbuwlJ.bmu: buf}wqpbGp, 
mLimbum13Jmun unm t wul.JuwG: "VwtupwG wul.Jmuu hpuuwlJ.wG gmgwuJ12Gbpp 
pGqbpu(l hwutupJw l[umwhwpwp mutnbuwqbmubpJ1u wqqwuzwu lJ.tnw mGmb
uwl.JwLi tuGl.JuwG huwpwt.lnpmpJwG uwupu: Uw upwGg pmJt 1.Jmw wGgmu lJ.w
mwpb1m qbu1Ji uwlJ.pnmumbuwl.Jwu Jl!ptuuuwu pwfjwpwlJ.wumf}Jmu· wt.lbw 
wpwqnpbu ubawgLibtnt.l t.lmrtJi wmu2wrlJ.u: Ul.Jqpmu wugmti[l qbUJJl uwl.Jpn
mumbuwlJ.wLi Jl!pwumuu 1.JwpbtJ1 t ppwlJ.wuwgub1 iwt}1wt.lnp qnqwubpnt.l: liJ
umhbmL WJU 1.Jwpb1J1 t t}mJl!htummgb1 wuiwqw qnpbnTjntf}JntUGbpnt}: lfJntU 
lJ.nqupg. bpb wLil.Jthuu lizwGubpu wtlbtJl gtuJmmu qtunGwu L tnutnbumpJwG [lU

rwgplJ. t.lJ16tul.Ju pul.Jwuibu t.lwmpwpwLitu. WUJUl 1.JtupbtJ1 t 1pwgmgpl Jl!J3lUUUbp 
oqmwqnpabi: [c}-bpLu hwpl.Jbppg npLt ublJ.D 1.JwpbtJ1 t 1.Jp6wmb1, UJbtnwl.Jwu 
awtuubpp WJ1Il.Jl1lUWt.lbumtpjntUD pwpopwguLt' Jl!pwun11 uwlJ.pntnumbuwlJ.wG 
pw11.tuptul1wlimp.1wu mllhqwgutuu hwuwp: 

J2w11.wpwl1wLi qnpbp,'ubpQ l.Jwpn11 bu uzmwuitu t.lbpwhulJ.bt ppwripmpJlllG[l. 
lJ1WgmgJ1,1 tnbqhlJ.mp.1muutp utnwuw1mu qmqwhbn L ppbug qnpbn11.mJ3J11lGGbp[l 
qpwLi hwutuu1wmwuJiituGtgub1nt.l: bpb tnutnbUlllf}JWU t.lwtnrwpwgmuu zwpm
uwlJ.t.lmu t, tuu1w l1wpb1Ji t zwpmuwlJ.bt GwL Jl!pwGuwG pw11.wpwl.JwGmpJntG(l: 
bt.l uu11htul1wnwl.Jn. bpb wqqwuzwGbp(l tunumu bG wpwq t.lbpwlJ.wuquuwu uw
upu. wuiw pw11.tupwl1tuG qnpbp,'GbpQ l.Jwpnq bG wGgut1 quuiuwGu L qpwGml JlulJ 
1.Jwutub1 hutuptut.lnp JiLi:Puwgpnu 6u2muu: Uqmp1.1Jiumlibpp mbuwqbmft hwr.Iw
dw;li, JlWflWpwqwli qnpb-ft1libpli wr.[bJ]l hwr.[wliwqwli t, np mlimbump;mlill UJW
hbli ftp wlihpwdb2m lllipwgpp ribp, bpb qwlifuwmbur.Iwli liftpnglibpft IL lllipwgpq 

mlimbuwqwli gmgwlift2libpp r.[pw hftr.Ilir.fbtnr.f wqwm oqmwqnpb-bli Jupwlilibp 
qwr.I wpqb[wqlibp: 

n1 wqmftr.[fwmlibpll UJlirJnlli bli, np r.nlir.nbuwqwli u PWflWpwqwli qnpb-nli
libpll pbpwqliwhwr.nnuI bli rJfiulJpbm liwlJpnmlimbuwqwli pWflwpwqwlimp;wli 

hliwpwr.[np WJ111Jmliwr.[br.nn1p;mlill: Q..11.1mp.1mu mllbG bpbp hpuGwl.JwG u1wm-
6tu11Litp. rrnu1 npnug wlJ.mJ1t.l]1utnGhp[1 htm\nqt.lwo bu. np qpul1ptm pw11.wpwl.Jw

u111 r.1mGJ:l L1tu.1muwgutuG wuwpriJmuwt.lbtn uJ19ng t: 

'\..ptm\wl1wG L, :Plrnl1w1 ptuqwpwl.JwGmpJmGGbpmu qjrnl.Jpbtn tl1ntl1ntum
p J Ill (j (j b fl fl ll( l1 LlllJ t Jlfl lll 1.J w ULU~J ti tG 6J12 Ul Olli uw(i tul.J JiG. 11[1l4 buqj1 llJl wGp L1 LU Jill· 



:Jwgfinq wqqbgmpJmfi mfibfiwfi mfimbumpJwfi tlJlw: n~ wqmptUiumfibp(! hw

i.lnql[wo bfi, np bpbp twqbp bfi tunmfiqnmmu pwqwpwqwumpJwfi ap2m ctwuw

uwqpu ppwqw(iwguwU(!: Unw2pfi(!, qnjntpjn~fi mfip (!lli}ntfitiw(i twq, IlJl(! UI(!fi

mbuwqwfi UJWJUwCiubpp tflm.PntumpJwG L. pwqwpwqwu qnpop~Ghpp qnqupg 

WJll tflntflntumpJWfi !'.iwfiw~UWU Up2L. (!fiqwo cfWUWUwqwhwml[wo(i t: 4wpnq 

h(i wupufibp UJWhwfi~nl.ht l[hp2pfi ctwuwuwqwhwml[wop l[bpwpbpJWL UIUmbum

PJWfi qwpqwguwu gmgwfip2fibpp uwupfi hwl[wump mhqhqwml[mpJmfi hwl[w

pb1m L. 11PWfip wutflntflbtm hwuwp, 11'1filL. hfiwpwl[np 4L'1fi'1 npn2bt. ph wprun"p 

mfimbumpJmfifi wfiqmu t Wll!Pnttl, qwu wp111n"p '1fi:PuwgpwJ'1 wop mbUUJbp(! 

lbfi wpwqwgbt, L. WJtfi: 
UpqpOflil(!, bpb fintjfipuq pwqwpwqWUillf}JWfi tflntflntuntpjWfi WCihpwcfb2-

UlntpjntUU wpqbCi (!CiqmCil[bt t, unl[npwpwp npn2 ctwuwCiwq t hwpqwl[np 11'1CilL. 

pwqwpwqwCimpJWU ut2 tflntflntumpjntfi qwmwptUi: SCimbuwqhmfibpfi WJU m-

2wgmuCi wCil[wCimu bCi l{wp!wqwfi 1wq: 'l-pwuwqwCi pwqwpwqwumpJwCi tfln

tflntumpJmCiCihpp qbll!PntU l[wplw4wCi LWq(! unl[npwpwp pwl[wqw(i qwpl'.i t: 
:bhqbpwt pwg 2mqwfibpp qnupmbCi wubfi wupu hwl[wpl[mu t L UJOUibGgpwl 

hCiwpwl[npntpjntCi ntUP llPWUwqwCi pwriwpwqwCintpJWU Ub2 wpwq tflntflntum

pjntfiCibp qwmwphtm hwuwp: Uw qpwuwqwCi pwriwpwqwCimpJwfi hpuuw4wfi 

wnwl[btntf}Jntfifihppg ubqCi t: Pfil qbpwphpmu t qpu4phm :P'1u4wt pwriwpw4w

CimpJWU(!, WUJW tlWPlW4wG 1wqfi WJU l'}bUJpmu 2WU1 wtlhl'1 hp4wp t: 4nfiqpbup 

hwfioCiwctnqnqCibp(! UJhmp t hwfiqpUJbU: .:.wUWUJWUiwutuwCi ophfiuqpmpJntU 

UJhmp t u2w4tl'1 L pfiCiwp4tlli: 4nuqphu[! UJhmp t qnpofl, pu4 hpll(lp uwtuwqwh[! 

UJbUip t pp hwuwowJCintpJntfi(! mw: UJU pwJthppg JmpwpwGLJmp(! ctwuwCiw4 t 
UJwhwfi2mu: 

"ll_bJ12WUJbU, qnjntpjmfi mCip fibpqnpbJllpJWU tWq, Il(l(! uw4pnpWflWpw4w

CimpJWU tflntflntumrJwfi L l'}flW uiumhumpJWU qpw mCihynri Cib(l4n(lampJwCi hh

mLwCipfib(lp up2L [1Ci4wo ctwuwuw4whwuiqw0Ci t: ~(iwjwc) np hwf14WJpU 

qpmmCihpfl tflntflnfumpJwCi wqqhgntpJntU[I unl[n(lwpwp 7wm wpw4 t q4wytlntu, 

UJhuiw4wfi owfuuLpfl w!'.ifl tupwun11 hLuilJwupGL(l(l unl[npwpwp pwtttu4wli 

l'}WUl'}Wfl hfi qqwgl[mu: IJpymJpWJ!lCi hWJUlh(lfl liLpljwjwyuwli IJ linp UtWJUW

Ciwqphpfl f)IllJIWUlflUWCi hwuwp Jwuwuw4 l UJWhwli~l[mu: lJl1 pwlip wutm 

4wpn11 t wCigCiht. tll1fi1L np npLt finp opwqpp qpw u4uqhG tflwuuiwyfl u1lfuw

tnwCiplil:i(l(l: ubpqn(lbntpjwli lW4[1 l'}pwliwljwfi pwqwpw4wGmpJW(i lil:i2 hwl[w

Ciw4wu l., np 7wui wl[L~1 hp4Wfl uilJfl: 'l-pwuwljwli pw11wi.iwljwlimpJwli t'i1J2 u11J

flWlW(lJLpfl IJ tnn4nuW'lfllllJJ>liLplt Ill ilwtuuLflll uw4wpl}wljl1 tpnl[111!t1ntfljlllli

CiLpfl ut1~1J pli4wi'l Jwuwliw4wz119wli11 4w1m11 t. pwl[w4wu LpL1tup mLlat: 

UJu tuu11'1f1Ci mu11u.iuwut111wo u1liu1Luw4Lu1liL1111. WJIJ tnl111 ti lll11pnli :t.ipf111-
t'iLCi[l L fl.npl:i[lUJ q.flfllJllU[l. L411w4wylin1t'i Lli, np WJU Jwthuliw4wJflli [tu4Lpl1 

4m4ui4yl[wo U1Lill\IllflJlllU[l llflWUW4wCi 1.1W'IWVlU4wlinq~JWli 11Luunut'i unl[npw

pw(l 12-18 wuflu l u11Jmu, t1u4 ~1!1u4wt pw11wpw4wlilllpjwli fJLUJl)lllU l.t tut!Ltfl 

hp4wp: Uw li7wliw4mu 1., np LpL npLI. 11wqtupw4wlimpJmli u1wu1pwuu1l[ntu l 
lif17u1 dwuwCiw4t1li n1LiLliw1 ytu!Jljw1f1 w411LymJlJ11Lli, WUJW pwqwpu1ljwli qnp

i'l"l1~CiL[1[1 itCi 4w1m11 UUJwuLt. np npLI ut1111p1Lu tunpwuw t\l1li~L t1pLLi4 qnpilLl(l: 

Ul[L1pli, CipwCip UJLmp t. 411pot.Ci. liwfupwli tfiwuu1wyt1 .:.l,U-t1 4flllu1u1111tlf1 L1wu 

t1(i.11uwyt1wJI• uw4wp11tu4t• li4tuu1L1!1 wlip: UlihpwJL7m I. 1111 lipwlip lil17u1 lttuli

tLILumLuLli mliu11JunqlJWli qwp4tu4uwli /p~wqwp6L11[!, LpL 4u1li4tulinnl Lli Cil1.iu1 

dwuwliw4!1li l[ml[rntumpJ11LliliL11 l1pw4wliwyliLt vw11tuvw4u1li111pJtuli uLy: ll,1 
w4u1t1tltwu1CiLpp 4u1li111u Lli. ll[l l[Lpnlinw1li tulij1pwu1Lauw4u1l1 I. Sliu1Luwl1tu(i 

ljwlilutuu1LunqlJLpp u11l[11pwpwp 1Lli 4wf1111[ 4111.1w4L1 luhuli ,>[l~tu11u1[1M•(lt• ht1-

Llw. L 11: l.t t\11u1 WUJLUlflUJlllU: Pwyt11111tul1l14, Lpl1 li111Jllpul1 4u1lilu1uu1l1tlllltllil1[1(1 

l)Wllliwl.J wl[L.111 4wu1UJ(IJUI[, IJWlt l.Jl1p4u1J111Llu Lli. lUlljlU ll[lllllltu4tult la :1it1ul1tu[ 

C!fiqmfiuwfi iwq (Recog
nition lag)' 1Jw1muwgiiwu 
mbuwu/.jjmu/1g pwrzwpw
/.jwump1wu Ljlm/mjum
PJWu wuhpwdbzmmp)WU 
wnwpwgiiwuLpwrzwpw-
1.jwu qnpofl~ubpfl lJTlIJ.liflg 
W)l} wuhpwdbzmmpJWU 
[!UIJ11lUUWU iiflpL [!U/.jwo 
dwiiwuwljwhwmqwou t: 

'lwp,iwqwfi iwq (Admi
nistrative lag)' pwrzwpw
/.jwump 1wu LjlnLjlnfum
PJWu wuhpwdbzmmpJWU 
[!UIJ111uiiwu L pwqwpw-
1.jwumpJWU Ljlwumwgfl 
flpw/.jwuwgiiwu iiflpL [!U
l[wo dwiiwuwljwhwm-
1./wou t: 

'\,bpqnpbntpJWfi twq 
(Impact lag)' pwqwpw
l1wlimp1wli 1flm/mfuni
pjw(i /1µwl[wuwyuwu t.. 
111111 tf!m/mfump 1wu hflu
uwl[wu IU(/l/bYlllfl)WU 
IJflUl..nµuwli liflyl. µlil[wo 
c.J11111"111liwl[1111lwu11/woli t: 



Ul[ub111rf A l[bw/1g. tJ"bap 
gm1g bup ww/}lu bupw11J1b

/]1 wuwbuwl[wu gfll[/}1111-
1/]Ju: bpb r/pw hwulim1 

6quwdWU[l hUWflWr/llfl L/lU/l 
w11wq q/w1wl[gb/ u wrf bL/1 
fupwlim1 pw11wJ)LDl[wlim

PJlllU uwht.J"wu11/1 B l[b-

u1mu. w111 vw11wvwf./wlim

P1mliu f./wf1m1 t wrfb1wgub1 
fupwulibp[l C l[bwmu Ii oq

ub1 urfwqwq1111li/1 hwugub-
/111 wul[uw{i UWU}lll!Uf-'Ub/1[1.' 

Ul[w/1rf/wwlibflU hwunqrfwa 
ba, 11[1 TJ}wl111bw /)WT/WJ)W-

1.[wlim p 1111 uu hwrf wuwpw11 
l[wpnq t lnuulib/ w1u {iu.JW-

unu l[/1 {i: U.1li mh w fa} bpd. 

bpb fupwuuwu vw11wvw
l[wump1wu uu11111u1fwli uu

pwgvmu hwu11w1m1rnb11 1/1-
libu c f./bwm u. 1i u/1{i,•L. D 

l[bwu w.1u :f./w11m1wuw 
UbflCJll/IOb/ UJUUJbUlllfl)WU 

t[]1w. WllJW u1whwurwJ1l1/1 
fupwuuwu hbwl.w{ivnr/ L1w

/llLJ(/1LJ li w /l li.'PLf wg /Ill li pm -
1f u: hp hbpp/Jli. E l[bwnur 

hWlllflWUJr/WO hwl1w/1[i.y,1-

JLU!J/lllli 11wquw1/w11mp.1m li[l 
l[w1m11 t /Jt1 h/1tJ"{iwl[wli lib11-

lJl1JU)mppn u{i muliliw1 F 
l[bum1u· 6qliwdwuj1 mdq

umpJTllU[l F l1bu1/1y wrfh1/1 
pw11011 wum/16wu/1 uwuu1-

l[wglib1m hw1fw11 6/1/Ul dw

u·wuwl[/1/i: n1 wl1w/n//ww-

lih11u rfw/11blinur bu. n11 

11/w 1111 h w 1fw Lu rnpw 11 wvw-
11 w li m p.1 w Ii dw1fwliwl[/1 Tl,' 

6/1/lll [llillljllll fl.flll LJ[l i/W/1111/ 
t mlihliw1 li1fwli WU/Wl/W
Jllllilllylinq /Jlw1l1wliplil111: 

pwriwpwl}wGmrJwG t}mtllntumrJmGGhppG mrihl}gnri ctwuwGwl}wJpG iwqhpu 

WJGpwG hpl}wpwmL hG L. t'1nt'1ntumG, np 12!1) hwt}wGwl}tuG t, pt npLt pwriw

pwl}wGntf}JWG t'1nt'1ntumpJwG hpuGwljwG hbmLwGpGhpG '1 hWJUl l}qwG 6}12m 

ctwuwGwl}pG: .;.tmLwpwp, n2 wl}m}1tl}1umGtpu hwunqtjwo hG, np qpul}pbm pw

riwpwl}wGmpJmGu ljmGbGw wtlb1J1 2mm wuiw4wJmGwgGn11, pwG fth l}WJmGwg

Gnrt hbmLtuGpGbp: 

l..l}wp 15-4-mu Ghpl}wJwgtlwa t wl}mpt}tmmGtpp L n2 wl}m}1tl}1umGhp}1 mb

uwl}bmGhpp mwppbpmpJWU qpw:f>}14wtiwG U(Wtnl}bpntU!!: opp UlUUlbUntftJntGG 

wGl}mu t wujflmli, wl}m}1tl}1umGhp}1 UJGquwup, pw11wpwl}wG qnpo}12Gtppg }1pw

mbunphG uuiwutjmu t t}mwGqp {lGqmGmu L wGgmu qhu(}1 B l}bmpG' wt}bt}1 

!uftwGn11 pwriwpwl}wGntftJWG: Gftb uiwhwG2wp4p !uftwGuwG htmLwGpGtpu 

2mm hG qqwgt}mu (upG2L mGmL.umpJwG· C 4hm}1G hwuGtw), wtlblJ1 !uftwGnrt 

pw11wpwl}wGmpjwGG wGgntU!! l}oqGp Gt}wqwqmJGp hwugGbt mGmhuwljwG 

wGl}uwGG m11tljgnri wpmwqpwGpp owt}wi}1 l}p6wmmlil!: 

'1-pwG hwl}wnw4, n2 wl}m}1t}pumGhpu hwunqt}wa tG, np wGhwt}wGwl}wG t, 
np pw11wpwljwG qnpop~GbpG WJl)pwG wpwq qnpohG, L hpb GmJG}1u4 4wpn11w

GwG WJI) wGh1, qpwuwl}wG L :P}1ul}w112wriwuwljwGmftJWU t'1nt'1ntumftJntGCihp}1G 

m11hl}gn11 ctwuwCiwl}wJpG iwqbp[l hwt}wGwpwp GpwCig qnpon11mrJmGCibpCi wG

wpqJmGwt}hm 411wpoGtCi: liJU mpwuwpwGmrJwG hwuwOWJU, tupwCin1112w11w

pw4wGmpJwGG wGgntlil! mt11p 2}1 mlihCiw u}1Ci~L mGmbuntftJWli C l}bm)1G hwu

Cibll!, }1ul} qpw hhmLwGpGhpl! twl}wG ~hCi t}1Gp u)1Ci2L mGmbuntftJWCi D l}btn)1G 

hwuGtw: UJu qtummu turwGuwG pturiwpwl}wCimrJmG!! 4Guiwum}1 }1Ci:Puw

g}1wJp w6}1 wpwqwguwG!! (nJll! l}wGgCip D l}hm)1g): l..ntJG oL.nt}, qpwG hhtnLnrt 

wGgmlil! hwljwpG:f>uwgpnG pwriwpwljwCimpJwGG pp hpuGwl}wCi wqqbgm

PJntlil! l}mGbGw F l}bmmu· uwuml}wgGt1ntl wGl}mlil! (F l}hm)1g wCigGt1nt}): .;.t

mLwpwp, n2 wl}m}1tlpumCibpt! hwunqtlwb bG, np ajrnl}pbm pwriwpwl}wGmrJwG 

t'1nt'1ntumpJmGCibpG wtjblJ1 zmm WlJ.lW4WJmGwgGnrt bCi, pwCi 4wJmliwgGn11: 

I 

ctUUU'-7U4U3fl\, lliq_bPC b~ 'l-flU4PbS 
~U~U~U4U\,0~~3U\,~bSb~U\,~\,bPC 

B 

chuliwliwlt 

c::huuwfitulj~ wfi
hwUwu1wuuuu- ·;1 

tuwlitllfJWl~p l4WJ- \ 
tlwfitutlnpt!tuil 
tituljpnptuf1wpw
L1u1UlllflJWfi zbqnul[i 

"'-•~w .. ·.··••<.•"·'''"~•<>>>~.,·•••·"·M~»=-·••··~•·•A•~w<<•~,,_ '-•~·• .. •••"""''' '''~''"'""*-"~'''''·•»·-<'="-·~---~--·--~-"" 



.RU'lU.RU4U'7ll1'-Ia-Bll1'-'7C bll .RU'lU.RU'4U'7 
<I>ll<I>lllull1'-Ia-Bll1'-'7 '7bPfl ctUUU'7UlIC 

<!.wuwpw4w4wu {!litnpmpJmlilihpp tlhptmbmpJntliI! Jlpwqh4 qwpophg qJlu4-

phtn pwqwpw4wlimpJWU u2w4uwli lJ1WgmgJ12 uJ12nglihpp qnJntpjwli uwupli. 

uw4pntn!itnhuw4wu pwqwpw4wumpJntliI! 4wphl.]1 t oqtnwqnpbht wtlhl.]1 2mtn 

pwqwpw4wli, pwli 4wJmliwguwfi fiUJwtnw4fihpntl: ct-nqntlJlriwtlwpmpJwli 

UJWJUWfifihpmU, uw4pnpwqwpw4wfintpjntfi{! u2w4tlntU t hp4pp liwfuwqwhp L. 

UJW2tnnfiJwfihpp 4wqupg (llfi2UJJmpli t :bhqhpwt nhqhptlwJJlfi pwfi4Jl liwnw

tlw11J12fitpp funphnlJlllI!) {!fitnptlwb fihp4wJwgmgp~fibpp 4nqupg: U-Jmu pwqw

pw4wfi WJWfitnpwfipfibpp fiuwfi, uw4pnpwqwpw4wfintpjntfi{! pwqwpw4wu 

qnpoJ12fibppli UJntnbfigJlwt hfiwpwtlnpmpJmfi t tnwl]lu ppwqnpbbtm Jlphfig pw

qwpwlfwli filljWtnW4fihp{!: PU2UJhU L. Ujhtnp tp UUJWUht. qpu4phtn UW4J1npw

TJ.WPW4WlintpJWfi WJlI!fitnpwlipfihpfi Jlpblig tlJlw 4pmu hfi pwqwpw4wli fi4w

tnwnmulitpp wqqbgmpJmfiI!: lTlwpqwutnmpJmfi 4l]lfihp WJl pwfi UUJwubm: 

.J2wqwpw4wfi qnpb{!fipwgp pfintjp{!. UwufiwtlnJlWUjhU pwqwpw4wfi 4wp-

6wtnhuntpjntU{!, pwqwpw4wfi qnpoJ12fibppfi hfiwpwtlnpmpJmli 2J1 tnwl}lu hw-

2"Jlll {!fitnpmpJmfipg WJfi 4nqu fiwJhr bpb hwpuwphgtlwb UUJwumulibpfl tnbum

PJntfiI! 6J12tn t, w1.4w {!fitnpmpJmfifibppg 12-18 wupu wnw2 ppw4wfiwg4nq 

fupwfinq pwqwpw4wfimpJntfi(! 4fi1.4wutnp wptnwqpwfipp L qpwq4wompJWli w-

6pG, qpwfintl Jm4 uJ1fi2L. {!fitnpntpjntfi(ibpp OJlI! tnfitnbuntpjntfi(! finpuw1 4f16w4f1 

hwugfibtntl: .J2wfip np 1.4whwfi9wp4p fupwfimufi wqrimu t wptnwripwfipp bw-

4w1Ji tlJlw, Upfi2L qfibpp uw4wp11w4ti 4J1W qnpbmfi Wql}bgntpjntli mfibfiwm. 

w1.4w Jlfi:t>uwgpnfi hbtnLwfipfibpfi wubfipg JWtn fi4wtnbJl1 4riwn!iw(i [!fitnpm

pjntfifihppg hbum: nppwfin4 np pwqwpw4wfi qnpbJlifitpCi oqmwqnpomu b(i 

uw4pnpwqwpw4wCintpjntfi(! utifi>L [!fitnpntpjntCiCibp[l 1.4whwfi2wri4l! L WJlUlW

l}JlWUp(! fupwCiLtm hwuwp. WJl}pwfin4 fipwfip fitlwqLytimu bti 1111w np1.4bu 4w

Jmfiwyuwti Up9nyp, W[lTJ.jntClwtlbmntpjntCip: 

Liw'fi WJlTJ.JOjJ tliwutnLp WJCi uwut1Cl, np 1>wqwpw4tuti 4nJ1bl1~ULpp oqmLt Lti 

oqtnwqnpbt:.1 uw4rrnpwriwvw4wtintpjntClli ppbtiy pwriw1iwt1wti tuwritpmu: .P-w

riwpw4wfintpjWU ptiwqw4wnp uwutiwqLm l:11tlw1111 ftt-w1)Pll 111umutiwuppt11ml 

27 tnwppLp Lp4pCJLpmu wtiy4wy4wb 90 [1Cltnp111pJmClliLp!1 4LpwpLJ1JWL tntl.Jw1-

Qbpp. Lqpw4wypby, np tnli0Jll1li41111 pJ1w4wli t.4wu111u1LiLpti [lUtn[1mpJntlifiLpl1 

tnwppGLppli w6Lt bu 77 tn114nun4, uliwywb tnw[1!1liLJ1!1li (Ill pliu111111pjntLiliL11!1) 

uf1wJLi 46 um4nun4~: Uw y111Jy l mw1J1u, np q11JlllpJn1li mlil1 uf1mmu liwluvwu 

[lUUlJllll fl Jnl Li libpli WU!JUL(nt tuJlW(i1111 vw111uvw4 wlirn r JW Li: 

fi.UBflll\,UL. U"lUUflM.11,bPC b'-1. .QU'lUJ!U'4U\,ll~
.0'8U'7 U"UUP'l-Sll~"UU'-lbSfl~.0-Sfl~\,Q 

ll-wypnliw1 UUjWUntU1.JL11f1 UlLUIHJlJlllU[I Llipwr111111u l. llfl UW4JlllUlliu1buw4wli 

pwr1wpw4wli111pjwl.J uby 4w1.JjuwmLuL1J1 t.lrntlmtumpJllllil!L[l[I iLli liU(lUUUlfl 

u1limbuw4wli 4WJllllintJlJlUU[L I• urw[1pL1111111Jmli Ubl)bli1u1t1. uLJl U1liu1t.u111pJwG 

?Wpd111 Li uwuL1111 w1.4pn11. ,1lii1111 UWJ11)4w1!1Li t1u4utp Lu, 1111111.Jv mliw4 Lli f1pw

IJ1llll pJwli 4m1t111Ju111p1111Lilit..11l1 lil1m 4111Ljllllt1Lp11 f111Ll1q llflll/llltll1llp[1: li[IJ' Lipwlt(J 

r1wuLp Lu pw11111u jipLLiq wliywiJ Lj111pc:'ll14. u1u1w lip1ultll wu1wq1u tjlq11upLpu111li

VI' pwq1upwl1wu111p1u1li Lj1mt111Ju111111111lilJLpj1 hwliql1u1 L1wp1111 I u1w11pl1ptll11 
Li 11 lll u [J (1111hJ111111 tl t.111JJ"IJ111I111 (II ii'" 



J!WIJ.wpwqwfintpJwfi 
wfiWJllllntfiwqhmmpJwfi 
uwu}lfi phnphll{! (Policy
ineffectiveness theorem)' 

ulipWfJ[llllf}jnLli, n11 gwli
l[wgwa ufwmb1Jwmf11[ 

/JWl/W/JWf./wlimpjnL [i fJW
UIWUJW/IUll/wa t wli

W/1llJlll liW tf bUllllfl)W LJ. 
bpb n11112nuJ uli1Jn1li1117-

lib[1li f1J1blig hwLfW/1 
11/11l2111 Lf b{i /JlUl/W/JlU
f./wlinzpjWli ufubliwli Ii 

f!Jlblig n11112m Lflibf!li 
u {j fJ11l {j Ill Lf b [i u Uj w u tf 1111 
hbmliwliplib11/1li hwLfw
UJWu1wu/uwli: Uju pbn-

/1bLf[J nwgfln(iw1 uu1w
umLflib[1/1 mbumpjwli 

U:1nw plibnli t: 

fl(i,1u1tu wp11tG puuwpl.Jhl hup, liwljpnpwriwpwljwumpJWU ppwljwuwguw(i 

hhwLwupuhp[l wwpptp tu ttiumu' tiwtul{wa npn2mu [1CiqmunriGtpp u1..4wumu

uhpp UWi.iWJ1'1Wi.ipg (lllh U q1mtu J 4, UljW(1 14-1 ): fl.wgpnUWl UUJWUlllUUhpp U1h

UlllflJWU ljnquuw4pguhp(l hwunql{wo tG, np l{wri pt m2 hwuwpwljmpJlllU[l 4l!

u2wljp npLt UlllWU11WJ1lll pwflwpw4wlirn13JlllU, CitpwnJWL hw4wgpti1wJpCi ljw

Jl1lUWgliw(i pwriwpw4wumpJ11tU(l: fluti tpp pwflwpw4wurnpJ11tU[l lito uwuwup 

4wutuwwtuttJ1 t, t.. wlihwwutpG pptlig npn2muGtp[1 hwpuwptgurnu tu ljwu

tuwmtul{nq htu1LwupGtpJ1li (011puwlj qutpp tiwu wnljnuw1111mwutpp pwpa

pwguwG[I), WUJW pwqwpw4wurn13JmG(i WJtl..u uwtuwmtul{wa wq11tgm13JlllU{! 

.>_J1 mutumu W)1lllW'lJ1WUpJ1 c)wl{wl.P t.. qpwql{wompJWU l{pw: SGmtuwqtmutp(i 

WJU tpt..mwu wul{wumu hG pWJ\wpwqwCintpJw!i w!iwpIJJnt!iwqbmntpJw!i pbn
pbuw: 

fcTtpt..u phpl{nq oppuwlju 41..4wpqwpwup, rt pu.>_m nwgpnuw1 u1..4wumuuhpp 

mtumpJwCi tinriuuwtipgutpu WJllPWCi PPi l{umwhmpJmCi mutG CimJCipulj l'.ip2m 

ctwuwuwtipli ppwtiwuwgl{nq uw4pnpWflW!;)Wi.iWUlllflJWU WJ1llJl1lUWl{tmmpJWU 

Gtiwmuwup: bupwqphup, ull!wul{mu t, np tiwnw4wpm13JmCiu wutiuwCi(l hw-

4wq11t1m hwuwp 44J1pwnp tupwGnri uw4pnpwriwpw4wum13Jmu: ~wuwpwtim
f3Jl1lU[l mumtuwtiwu wlitiuw(i u2wu(ihpp tpl..wtm 11tuwmu UUJWUlllU t, np pw

flWpwljw(i qnpop,1utp[1 tiutawgGtu tl1n@ wnw2w114D t.. 44pl'.iwmtG hwpljtpu 

(13tpt..u pmJ1wmpt1n4 wunpmpqwgpwjp wl{ttl1 pwptG1..4wum hwmtiwgmuutp 

ljwu pul{humpgJ1wGtpp hwuwp WJ1U111UJWL 4wp4tp), wumtum13JWU ut2 pu4tu

mpgpwGtp(l turwut1m hwuwp: .QwGp np WJU nwquwl{wpm13JmCi[1 ull!wutt.P tp, 

Gtprurnqutpp hwuwp G1..4wmwtiwhwpuwp t htmwoqt1 Gtp11pmuGtpp opwqpt

PJ:I L UUJWUht upGzL u1114nuw11pmwutpp ti2tgmli[1 t.. Gtp11pmuuhpp hwptiwJpU 

tupwGmli[I: liju htmwoqmuG wl{tt.P t tunpwgGmu [1Cipwgp4 muwtuwtiwG wu

Limli[l L l.ipl'.iwwmu Gt11qpmuGtpp ll!Whwu2wptiJ:1: liJGmhhmL, tpp ppwtiwuwg

l{mu t uu1wul{nri pw11wpwljwum13JmG[l, pGl{tuwpgpwGtppG mqql{nq owtuutpu 

liJ1wmu mGtG wl{tt.P wpwq wl'.it1m. 12wu Gwtun1111 tl1np6[1 hw24J1wnut1m11t1..4-

pmu Liwl'.ibp (L tul{ttr wptuq, pwG gwGtiwt.P t tiwJmCiwguwG mtuwGljjmGpg): 

Qum tmpJwCi, tpp npnzlllli [lU'lllLunrilitp(l hwpuwptgumu tu pptug npn2muutpu 

w4G4w1l{nq hw4wgpl.i1wJpG pwqwpwljwGm13JWU[1, WUJW pwqwpwljwGmpJlllU{! 

zp mGtumu gwutiwt.P tiwJmGwgunq utpqnpan113JmCi: 

liju l{tp1mantpJWU mpwuwpwGmpJlllU[I UlllJU ot..nl{ qnpomu t uwt.. mumt

ULutiwu 4tptwJ1 qhll!plllli: b13t hwuwpwtimpJmG(i u1..4wumu t, np tl1n@ wl'.i[! 

11wli11wqtgut1m. wn411uw11pmmGtp(l pwpopwgGt1m. hwp4tp[1 pwpopwgGt1m 

liJ15mgn4 t11tmp t uwhliwliwtl1w44J1 mGmtuwtiwG l{tptw[l. WUJW uwp1lti4 wl{ttli 

2wm 4Dtutuuh(i L Gtp11pmuGtp tiwGtli, uwtupwG Ull!WUl{nq qu1..4uwG pwqwpw-

4wG11tpJLUU 4ppwnmli(l: flp htp13pG, owtuutpp Wl'.i[I 4u1..4wump mGmtuwljwG 

4tptwtiu: 

fl.wg]m6wz UUJWunuiabpp mbun1p1wa UJWmqwiia nuzIJ.l/.WU PWIJ.Wpwqwa 

qnpUft1_6bpft6, pwl[wqw6 UJWpq t: flpn2n11f f]liipllliIHz UWJ111/1q lJ/uwr/Jw6b6 dbp 

pwpp umw11p.mp1.maabp[]: .t,wqwgpqzw1pa uwlJpnpWIJ.wpwqwlimp1.mall qdw
funIJ.l/.P, npnl[hbwli, bpp UWJ111/1q wq6qwz.mu b6 dbp uftumblfwmftq J}WJlbp6' w6-

q.mlf6bpft b. mambuwqwa l[bpbwP cfwuwawq, WUJW apwag wlihwmwqwa 2w

hbp[] qumftUJba, np apwap Juwr/Jwaba WJIJ PWIJ.Wpwqwlinlpj.m6[]: 



~fiWJWli rinfibmwp]lumfibpft, hwuwpwlJwlJwfi pfirnpnipJWfi mfimbuwqbm

, fibpft Li nwgjmfiwz uUJwunuifibp]l 1JmzlifiwlJ]1gfibp]1 mpwuwpwfimpJmfifibpp 

~ wwppbp bfi, uwlJwJfi WJU bpbp ]ulipbpp hwfiqmu bfi finiJfi bplJm bqpwlJwgm

ll 9JWfi. (1) IJP.uqpbrn JllUilWJlWIJWfinlp]Dlfifi wfilJWJDlfinlpjwfi lJwpl.r.np WIJPJDlP t, 
~ lt (2) lJwJmfi, fiw]uoJ1111! uwhliwfil[wli JlW11WJlwlJwlinip1wfi lJmpu]lfi hbrnl.r.bzni 

f qbUJPmli lJwUJwhnlfr//l wl[bzft lfbli lJwJmlintpJmfi: 
(i L..4wp 15-5-mu gmJg hG mptJ.wo wJG mtl.JwtGhpJ!, npnGp J!G4wo hG n~ w4mp
.. lJrnmGhpp 4n11upg ajrn4phm pw11wpw4wGmpJwG 12GGw11wmmpJwG hpupmu: 

u4uwo 1960-w4wGGhppg UU-U-p mGmhumpjntGG WUJPht t tJ.hg wG4uwG t.Pntt 
(UJwm4hpmu G21.J.wo hG umq mwpwopGhpntJ.), npp ritummu wnGtJ.wqG tp4m 
hw2npriw4wG dwuwGw4whwmtJ.womu ritimwp41.J.hg ppw4wG .:.L..U-p wG4mu: 

•t;pt flPWUw4wG pw11wpw4wGmpJmG[! UJhmp t wpwqwgGp mGmhumJlJWG tJ.h
'(lw4wGqGmU[!, WUJW WJfl 11pwuw4wG pwriw12w4wGmpJmG[! UJhmp t tuJlwGn11 
f iJiGp GwtupwG aqGwdwUJ! L Gpw J!Gpwgpmu: n~ w4mptJ.PumGhp[! 2t2mnu.'i hG, 
· np ritiu4phm pw11wpw4wGmpjwG[! ill hw2nritJ.ht hwuGht WJU W[lriJntGQpG: tipw-
4wGmu, t.PnllP wnw2wp4f1 wop uihilUJG, [!GflhwGmp wnuwllp. GtJ.wqht t. Gwtu
pwG tJ.hp2pG wG4mLIGhpp u4qpGw4wG tJlmthJlJ! L 4wll 1111wGg [!Gpwgpmu: ni 
w4mptJ.PumGhp[! G2mL1 hG, np 11pwL1w4wG pwriwvw4wGmpJntG[l Gu1wumht t 
mGmhumpJwG wG4muGhpp(i L riwGl}wrthgpht t tJ.bpw4wG4liliw(i (IGpwgp(I: 

I 
.J2w11wpw4wGmpjwCi Uh2 ap2m dwuwGw4pCi tJlntJlntumpJmCilit.p 4wmwphtm 

i hwllwp wn4w wpqtwCitpp UJWJLiwGCibpmu. j1liiUJh 'u 4wf1L[p t CitJ.wqwqmJlip 
1 hwugCiht ujuwtCibp(I: n~ w4mptJ.puuiCibpCi wnw9wp4mu LG. np pwriwpLu4wli 
4npop2CibpCi J!CimpLG tp4wpwdwu4tm pwriwpw4wlimpJntG (opj1Gw4 pli:f>uw
YPWJP gwop. 4WJnili Llw4wpriw4 L hwp4wl}pntJ11lil1pp l1wll u1Lmw4wli owju
ubpp wCitJlnt.Pntu uw4Wfll}W4J L hwuwpw4mpJLUli(l u1LqLl1u1~1liL(i WJfJ [lUUlJlnt
flJWli uwupli: lijGnthLmL wlihpwJbJUl I. WJU 4111puj1li hl1u1Lla[ tulil1tuju mlimL
UTllflJWG YP41wJl1li tJmqLppy tJ.LpL1pGLpj1y L wli4lllulit.pj1y: l;pt. plllf\U1pu14wli 
4npop2lib[l(} uLiwLi lUJU 4111puj1Li hwtJwmw11j1u. lUUJUI Uflllllip 4uuHUhlllflJlllli 6Lnp 
4pLpLLi: -!.wuwpw4mpJWU ut.2 4wtJL1wliw tJuuHUhlllpjllllili Ullljlllqtu ljUIJntliu1y
uwli pw11wpw4wLilllpjwLi Li4tuu1uwup: Ullll[lll/lllJlJllil1p 4litJwqj1. ll!lllllintJ trn4 
4w4titwliw uwuLiwtJnp np11,m1uULpj1 4wJW~Juw!J w1111JmLitutlLu1111pJmLi[l: fli w4-
u1t1tlpuu1liLp1~ 4uu1wh LU, np WJU 11wqtl1utlwp111pJtuli qLu111111u ljlitltt1ltf1 L wLi-
4wJmGm fl Jiii Li11. L u1Liu1Lu111 p Jiii Lill wtlt.1J1 wpwq ljtuC1j1. ptull wllyJtutm tl: 
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no U4:Sfl.'-l.PUS"UbPfl. lffi"UbSUPfl.USU4:U'7 
~u~u~u4:u-un~~sn~-ue 

bGpwqptGp, utGp UJWU1[1WUUH1mu tGp fl[l'ltqpt1m nz w4mp1.lJrnmw4wG 
nwquwtJ.wpmpJmG: ti~Gz 4wGnGGbp h mrituti2 41.1Gmptf1Gp utGp: Oz w4mptJ.Pu1.11-
Gtp1.1 hwunqtJ.wo tu, np rirwuw4wG pwriwpw4wGmpJmG1.1 UJtmp t ppw4wGwg
tl'1htmhJWl4wGnGGtppg ut4pG hwutuUJWUlwufuwG. ( 1) tlinrtp wnw2wp4p wnp, 
(2) wGtJ.wGw4wG t4wummGtpp wnp 4wu (3) qGtpp uw4WJ1'lW4P 4wGnG1.1: 

<l>fiLU"i UtiP lil.ll,fi\,C. UutGw1wJG u1wpwomu qm1.uo nz w4mptJ.Pumw4wG 
qpwuw4wG p1.uriwpw4wGmpJmG1.1' tjmajl wnw2w114'1 wnp hwumwmmG mbUUJp 
WUJwhmjmuG L np tp4wp dwuwGw4 UJw2mu1wGtJ.mu tr lJpipnG :bppqubGp 4nrt
upg: liJu UJ1wGp hwuwowJG, tjmajl wnw2w114l1 2wpmGw4wpwp Ujtmp t wtJ.t-
1wGw mwpt4wG pG,1-np mn4nuntJ. (oppGw4· tpt12 mn4nuntJ.), np1.1 unm Ujtmp t 
1PGJ1 um., mGmtumpJWU tp4wpwdwu4tm wnp UlhUUjpG: lJpp ppw4wG W[lU1W
'lJ11.UGpG wpwq t wnmu (oppGw4' mwpt4wG 5 mn4nuntJ.), WUJW tjmajl wnw-
2w1141.1 4GtJ.wqp ppw4wG .:.uU-p hwutuwm: liJUUJpuntJ., unGtmwppumw4wG 
pwriwpw4wGmpJmGG wtJ.mnuwm 4tpu1ntl quUJnrt wq'ltgmpJmG t mGtGmu 
wpwq wnp dwuwGw4w2r2wGp 1.1Gpwgpmu: '1-pwG hw4wnw4, wG4uwG dw
uwGw4 tlinajl wnp hwumwmmG mtUUJU wnw2 4wG9Gp pptu4tuG WJ1UlW'lJ1WGpp 
wnp mtuUJtppg' 2tqnpwgGt1ntl wpwq wG4uwG npht upmmu: 

Oz w4mtitlJrnmGtp1.1, uwuGwtJ.npwu1tu GptuGp, nt.J.ptp unGtmwppumw4wG 
mri11mpJwG hw4tJ.wompJmG mGtG, hwunqtJ.wo tG, np tlinajl wnw2wp4p wG2brt 
w61.1 tlt112 4mw wG4wJmlimpJwG1.1, npG w111.u2wumu t :bt'l'1' tjrnajl wnw2wp4p 
wtjt1wguwG1.1, GtjwqtguwGG m11ritJ.wo 12wriwpw4wGmpJtuG htmLwGpntJ.: "V(l
pwGp G2mu tG, np tlin11p wnw2w114'1 UJ1wGwtJ.npn11Gtp[1 hwnwtu wtJ.blti wpwq bu 
utowgGmu tlinrip wnw2w1141.1, ptuG mGmtumpJtuG tp4wpwdwu4tm wnp 
mtUUJG t, np1.1 hwGqtgGmu t t1G:Puwgpw.1p: liJGmhtmh, ti hw4w42pn pG{>uw
gpwJp w6p wpwqwguwG' qpwuw4wG pwriw121.u4wGmpJmG ppw4wGwgGnriGt
Pl.1 pwJ1tr tu otnGwp4mu tjmaj1 w6!1 wpqt1w4uwG lllf[f[nlf)JWUp h UJWU16wn 
'ltunGmu mGmtumpJwG wG4uwG hwuwp (mt'u' G4wp 15-5): Oz w4mtitlpumGbp{! 
'lrwuw4wG wG4wJmGmpJmG1.1 hwuwpmu tG mGmtuw4wG wG4wJmGmpJwG 
hpuGw4wG WflPJlllJl[l: l>GzUJhu G2mu tG nz w4mptJ.PumGtp1.1, wtjhlti wpqJmGw
tJ.bm 41J1Gbp, hpt :bt1rn 4wGtuwmtumuGtpf1G h [1Gpwgp4 mGmtuw4wG gmgw
Gp2GtppG wpow4wGpt1m tjmfuwptG, mGmtump.1wG 4wJmGwguwG GUJwmw-
4ntl UJWpqwu1tu 1.)towgGhp tjrnajl wnw2wp4G wuutwupu' gwO-p {nz pG~uw
gpnG) hwum1.ummG un1.111t41.1.1G 1.11114nuntJ.: 

l 980-w4wGGtpp tlinro1.1 GtJ.wqtgptg tjrnajl wnw2wp411 4wGnGp mtuw4tmp 

qpwtJ.zmp.1mG1.1: '1-pGwup4 mGmtumpJmGmu tlinajl pGntJPl.1 u2mwUJtu tlintutJ.mu 
t: '1-pw htmhwGpntj, GmJGJ1u4 tJ11111p 4WJmU WO[l 4wpnri t z1.UUJWhmJ.t1 4tuJ11LU 
'l[ltuUtu4wG pw11w12w4wGmpJmG: S114nuGtp ptpnri zb4wJpG wtJ.wGqGtpp Gtp-
1fo10-mu1.1 hJ1uGmU1G tjrnfubg MI tjrnaj1 wnw2w114'1 pGmJPl.1 l 980-w4wGGtp)1 (IG
pwgpmu: bpp oppGw4wGwgtJ.bgpG mn4n1.1Gtp phpnri zh4wJpG hw2'1tJ.Ghp1.1 h w
tjtlti 2wm uwp11!1l1 u4utgpG 'lJ1WUJ2 04mwqnpot1, MI tj11111p wnw2wp4G u4utg 
wpwq 1.u6t1 h q41.1.11pnptG mwmwGtJ.mu tr I 980-w4wGGtpp [1Gpwgpmu: f!wrn 
1.UJU WO[l 1.41.UJl.)wGwtJ.nptJ.wO- zt(l tup1.uGnri 'lJ11.l.IUW4wG 12w11wpw4wGmpJWUp: 
l1 G{iu1.ugJ1w.1p u1.1.14tu(l'ltu41.1 1980-w4wGGtpp 1.14qpGtppG 4mpm4 GtJ.wqtg h hw
pwptpu14wGnpbG 4w.1mG tp m1.1.11.1GwUJW4Jl ulltugwo dwuwGw4whwmtJ.wop 1.1G
ptugpm1.): 

bpp uw1111!14 u4uLg!1G J111tGg tuGtuJnrtntPJlll liGtp[l 1.4whbt ~pGwGmul11.1.1G uJ1-
~mglibpJ1 mhupmt, u1wppLp 1.11Luu14J1 1.J11111t1 wnw2wp4J1 wop u1tlJw1GtpG u4utgpG 



1w4wuw4wu wqqwCi2wCiCitp mwr OppCiw4' Ml tjmajl wnw2wp4Ci woht t mw-

1t4wu 12 mn4numl 1992 L l 993pp. (!Cipwgpmu, pCi2Ci wnpp t mwttiu tCipwI}Pb

m, np qpwuw4wu pwqwpw4wCimpJntCi(! utowUJbu tupwCinq t hqt1: -'1-pwCi hw-

1 1wnw4, M2 tjmajl mwpb4wCi wop tnhUUJI! 4wqut1 t upwJCi 1.5 mn4nu CintJCi ctw

~ 1wCiw4whwm4_wop hwuwp, np{! tunumu t WJCi uwupCi, np I}PWUw4wCi pwqwpw-

1 1wCimpJntUI! pw4_w4wCipCi quUJnq t hqtr l>pCiwCiuw4wCi n1npmmu mttuun1n-

1 :iJlwCibpp qwpqwgmuCi tw4wCinphCi p2tgpt1 t i.pnaji wnw2wp4}1' npUJhu I}PW-

Liw4wCi pwqwpw4wCintpjwCi gmgwCiJ12P oqmw4wpmpJntU{!: litlhltiCi, WJU n1np

tnmu i.pni.pntumpJmCiCihp{! hwumwtn 4wphlti t wub1, np 42wpmCiw44_tCi: (mbu' 

q1mtu 12' 2wi.puwCi hbtn 4wUJtlWO tuCi'lf1pCibpp L i.pnq}1 WUJWqWJP uwupfi)3: 

lfU'llfUUlllfU bl.!UUSP 4lfUffl7C. <I>nq}1 pCintJPP i.pni.pntumpJwCi hb

mLwCipntl wnw2wgnq qCiwhwmuwCi uwnpthUCibpp qtuwmu. pwquwpJltl n~ w4-

mp@umCibp, Cibp4wJmUu Ciwtu(!Citnpmu bCi wCit.J.wCiw4wCi t4wump 4wCinCi{!: Uju 

4wunCip hwuwc\wJCi I}PWUw4wCi pwqwpw4wCimpJmCi 4_wpnq oqw4Citp{! c\qmmu 

hCi hhmLht up pwqwpw4wCintpjwCi, np{! 4mwCip wCi4_wCiw4wCi t4wump 4WJntCi 

· wop WJUUJpup tnbUU)hpnt.J., np{! hwt.J.wuwp LJlCihp mCimhumpJWCi wpmwI}PwCipp 

I tp4wpwctwu4tm wop mhUUJhppCi (Ulflrp qhUJpmu· mwph4wCi unmwt.J.npwUJhU 

i 3 mn4nu): liJu 4wCinCiI! 4wUJwhntl}l CiwL qCibpp uw4wpqw4p hp4wpwctwu4hm 

, 4wJmCimpJmCi, pwCip np qCihpJl 4wJmCimpJwCi qhuwmu wCit.J.wCiw4wCi L ppw4wCi 

. t:.4wummCihpCi womu hCi CimJCi mhUUJnt.J.: Cum tmpJwCi. WJU 4wCinCi{! i.pmfrntum

i flJWCi hCipwp44_wo wnw2J1Ci 4wunCiCi t, np[l hp4wp iJwuwCiw4 pwpnqt.J.mu tp 

J!wpCihqp UbUTICi hwuwtuwpwCip UJpn:ptunp U1wCi Ub19t:.pp 4nqupg: <!.wumw

urntCi qmuwpnt.J. i.pnq}1 wnw2w114I! uhi}wgCihtm tllntuwpt:.Ci, WJU 4wCinCip hwuw

OWJCi, i.pnq}1 wnw2w114J:1 4uhowgtl}l mCimhumpJwCi Lp4wpwdwu4hm wop mhu

UJhpp (unmwt.J.npwUJhU 3 mn4nu) L i.pnq)1 wpw4ntf}JWU uiwpphpntf)JWU ~wtllml: 

lJph i.pnq}1 wpwqmpJntUI! Cit.J.wqp, pCi2UJhu WJ'l mt.11p mCiLgwt.J. 1980-wltwCiCihpp 

{!Cipwgpmu MI i.pnqp hbm, WUJW tlln11}1 wnw9wp4Ci wt.J.h1J1 w11wq 4wop. pwCi 

ppw4wCi hljwumm{!: liJl tunuphpml wuwi}, Lpb wpw4ntpJmliCi wop. pli~u1Lu I}W 

mt:.q}1 mCihywt.J. 1994-1995 pt.J.wljwCiCiLpp [!Cipwypmu. WUJW tjmf1P wnw~wpljp 

WO{! hwuwUJwmwutuwCiwpwp ljqwCi11wriJ1: <liwuumpLli, WJU pw11wpw4wlim

t>JntU{! ljhwUwUJwmwutuwlihyliLp i.pnf1P wCil1 mhuu111 iLqnpwyCiL1m hwuwp 

wpwqmp JWU UlWUlWUnt UliLp[I (tPil'l}l li4WUJUU1Ur U)lUhWU9WJ14[l): 

<l-'UbPP tnllIWVl-Ullfl 4U\,fl'UC. Oi w4mpt.J.pumlibpp wein11 4n11uliwL1t1y

tihp[1 hwunqtjwi} bu, np 1111wuw4wli pw11wpw4wlim1lJlllli t.J.w1m11 011u14libpp 

wt.J.btJ1 hw9n11w4 4t}llit:.pli. Lpt ht1ulitJLt1li qlit.11t1 [1li11hwlimp t1li11t.vut1 t.J.11w. pli:

UJfiupti l. <!.°lJU I}L~>LJWUlnJlll 4wu UU)Wllnl)U14wli 4liLpl1 plil)Lpu[i: liJU unuibyuwli 

UJWlUlUJWliCihpp UJUl)llltl bCi. np 1111wutu4wli ptu11wDtul1wli111pJ111lip Lpl1wpw

ctwu4bm hhnwCi4wpf1· hwtlwp 1p 4wpnri uwhuwlit.1 ppwl1wli w11mw11pwlipp bw

t.J.ww. qpwl)t.J.wi)mpJwCi tlw4w11qwlj11. urn411uw1111mwlitp11 4wu UJlllU f1pw4wCi 

tllntjmtuw4wli ymywlit12uLp[l UJli uwhuwlimtl 1. !J 4wpru1 I. utuhtlwlit1 utiwJli 

3 •lLfl\llllJ u1w11l1IJLf1l11J u1lw1Luw4Lu11JLpu 11u1~uulJ11111 1u111lwllp wtjL1J1 !WUI tjuunuh11ul t.ll M2 
tj11111J1 wuwywpljl1 JltlL11l11J lJw4WJlJ 14w L111u.iful111. 1111 uH4w4w H1uu1uuw4w1J 1J1111wy111L11Jt.11t1 hL· 
u1Lw1J1111tj 1J1 tj111lutj)1 l.twL M2 p1J111J11(1. f11J11• 4~1ufu1111l11111w 1J4u1u11111po111u111111111tiwljw1J 1-'Wl[WIJWljtu
Li111pjwlJ 4llwhwu1tltu(J l1tu1hup <lJWlJUlll(ILlJ, Liti1u(J tj111tj111f111111•Jl1tlJlJLpl1 IUll(lll!Jlllj<jlJL111J w1111Lli lUll· 

ljw Lu I• UJWlllwufuwlJ u111t1LpqpLpf1 L 141u111111uu111tiuL11J1 1J111f11u111w11~ l•111J11LJ1!1 ul1qpliwljtuli w11-

t1L11!1 tjL11yf11J lJtjw4111ti(1Lpf1, /WUI wlJl1tuu11Jt.p t111t.li4 ilfl)'Jl\jlJL1111 fulJ1ujlllllllllJlllllliL11f1UIW(ll't.111111111111-
lJLpf•u. 11p11Ll1J M2 tj111qf1 tlwu I f11J 4wqu111LI, u1L11wtj111fuL4f1lJ WJll tj111futu11•upu l•1tlll(t.11. 11p111J111111111 tlt•l' 
:I.Jiu tiu11J111tl l!Ju u1Lqw1111pJLpl1 liLu1LwUv11tj lltjwttLY 1•l• \12 tj11111f• w11u1)'•u11L1f1 tuuf1 u1t.tll4t.pp 
I 9'14-19951•1• 11ll1m1yf!lll tl. L 11L 1u )'I 11tll•11l1 1111u1l1u 1111wllwlju1ll ptu11wvu1l1•uum1•Jtuli q111<1wlil1!l1. 
llljwu1L11uilp tjuu1wl11111• Jiil Lip 



qGtpp uw4wp11w4u: ~l:nnLwpwJl, pGznt zutwhwG2t1. np 11pwuw4wG !;!UIT\WUU1-
4wGntpjwG hwuwp utwtnwutuwGwum1 oriw4Ghp[! u2mwuthu utwhutwGbG 
pG'.f>uwgpwJp gwop mn4nu L utwmwutuwGwmm 1JlGbG ppbGg qnponrimpJmG
Gbpp hwuwp: liJu uttwGp hwuwowJG, bpt qGtp)1 [!GqhwGmp pG11tpuG u4up w
ot1, wutw 11pwuw4wG pwflwpw4wGmpJU1G oriw4Gbp[1 2whwqpqmlwo 4l}1GbG 
uwhuwGwt.jlw4muGbp uwhuwGbtm hwpgmu: tnl [!Gqhw4wnw4[1, bpb qGbpp 

uw4wp11w4G u4up p2Gt1, wutw utbtnp t tupwGuwG ntrtflntpjwup l)WJthP obn
Gwp4tr liJu 4wGnGp 2wmwqmjGbp[l utG11mu bG, np G2tlwa 4wGnGpG hbmLbl[l 
44powmp pt tlmrip wnw2wp4p t.jlnt.jlntumpJwG hbtnLwGpntl wnw2wgnri wG-
4tuJmGntpjntG[l, L pt chuuwGw4p qnponG[l 4wpLnpnri qnpowppGbpp hhtn 4wut
tlwo wGnpn2mpJmGGbp[l (oppGw4, ljwp4wJpG hwuwowjGwqpbp[! L WJl bp4w
pwcJwu4btn ll!UIJUlUUWqpbp): 

'Gnp Qt1wG11pwG tltp2tpu np11bqph1 t UIJU untnbgntu[!: '.JGWJWO 'Gnp Qt1wG-
1lPWJp 4bGtnpnGw4wG pwG4[1 l}1ntlpG utWtnwutuwGwtnm t 11f1WUw4wG pwriw
pw4wGntpjwG hwuwp, uw4wJG opbGu11pnpbG utwpmw11pi.Jmu t pG.'.J>uwgpwJp 
tnn4nuu utwhbt Gbrt up2w4wmmu, Gbp4tuJl1lUU, qpnjpg upGzL 2 tnn4nup uwh
uwGGbpmu: bpt 4bGtnpnGw4wG pwG4u z4wrnriwGw utWhutwGt1 WJU utWJUW
U[l, wutw pwG4p 4wmuljwpprn bGpw4w t utw2mnGwqp4uwG: Uljbl}1 utwpq 
tunupbpntl, WJU untnbguwup utwhwG2tlmu t, np 4bGtnpnGw4wG pwG4G pp 2wG
pbJl[! 4bGtnpnGwgGp up hutnw4 npn2tlwo Gutwtnw4p tlPw (pG'.f>uwgpwJp gwop 
uw4wp11w4p wu1whntluwG), nppG hGtupwljnp t hwuGbt 11pwuw4wG j;!WflWpw-
4wump_1wG oqGmp_11uup L pwG4u UJWtnwutuwGwmljmpJwG t bGpwp4tlmu, bph 
UIJU zp 4wpnrtwGmu UIUjWhntlht WJU UlljUltnW4p ppw4wGwgntU[!: U]lGz opu WJU 
pwriwpw4wGmp_1mG[l 2wm wp11JmGwljbtn t hrthr 1990p.-pG, GwtupwG WJU pw
riwpw4wGmpJwG 4ppwnmu[1, 'Gnp Qh1wG11pwG mGhp pG'.f>uwgpwJp wuhGw
pwpop L wuhGwwG4tUJntG uw4wp11w4[1' pwpop h4wumtn mGhgnri Wp11JmGw
phpw4wG hp4pGhpp uh2: '1-pwG hw4wnw4, hp4pp pG'.f>uwgpwJp uw4wp11w4[1 
gwap t (u2mwu1hu 2 tnn4nu)' ophGp[l l 990p. mcJp ut2 umuh1mg p tlhp: liJdu hw
uwGuwG pwpbt.jlntumuGbp pGGwp4tlmu hG Gwl.t up pwGp UIJl hp4pGhpmu: 

no U4Sf'l'-lfl.USU4U\, ~PU4UL 
~U~U~U4U\,fi~~Bfi~\,Q 

l>pu4w1pw11wpw4wGntpJwG pGwqwtlwnmu wuhGwutwpq 4wGnG[! utwhwG-
2mu t, np p_1m2tG mwph4wG 4mp1lwapntl l}1Gp hwtlwuwpw42ntlwo: J2wG)1 np 
t4wummGtpG m awtuuhp[l tnwmwGljmu tG tnGtnbuw4wG qwpqwguwG t.jlm

thpmu, hwljwutupw42ntlwa pJm2tt1 uwupG 4wGnGp utwhutwCintU[l 4utwhwG2tp 
wG4uwG [!Gpwgpmu ppw4wGwgGh1 hwp4tpt1 pwpopwgmu L 4wu awtuuhpp 
411owmmuGhp: Upwq wop cJwuwGw4whwmtlwaGhpmu 4utwhwG2tlJ1 hw4wnw4 
t.jlnt.jlntumpJmliGbpp pf1w4wGwgmu: lijuu1pup t.jlnt.jlntumpJmGGhpG wGhwuw
mtritl}1 tG nz wl1mplj)rntntibpp' 4wJmG (wGtlmt.jlntu) p1u11wpw4wGmpJU1G htm: 

Stuwl11uunptG. nz wl1mpljpum1u4wu G14wmw4whwpuwp '.f>Jlu4w1 nwquw
ljwpmpJlllU[l hwlj1uutupw42ntl1ua pJm2tt1 wu1whntlmuG t tnGtnhuw4wG gp4l}l 
[lGpwgpmu: liju uttwGp hwuwotujG, ph wG4muGhpp, L rt tnGtnbuw4wG ljh11tw
Gtpp cJwthuGwl1 mclp ut2 4uG1u Gn1Jli hwp4w_1pG L awtuutpp ppw4wG1uguwG 

pw11wpw4wumpJmG[l: Llhptwt1 mwp)1CibppG 41unw2wGwG wtlhigm4Ghp, pu4 
wG4tiwG dwuwG1u4 rit:Pt1gpmGtp: U_1u nwqu1uljwpmp_1wG hhm 4wUJtlwa utJ1np-
1tuG tujG t, np WJG ~p tntu]pU 4nG4ptm gmgwGpJ, npp up2ngnlj hGwpwljnp l}1Gbp 
pwgu1hw_1mh1, pt. npp1uG h1u2nrimpJ1utYp bG pwriwpw4wG qnpat1zGhp[1 hhmLmu 
pwriwpwl1u1Gmp_1wG 4wJmG 4mpuj1G: lijuu1trnnlj, nz w4mPi.JtrnmGbp[!, uwuuw-
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4_npwuitu GpwGp, n~hp h}luG4_nu.l hG hwuwpwlJ.wqwG J!GtnpntpjwG qwqwi.pw

p}l 4_pw, J!GrµnGmu hG, np «tnGmhuwqwG g}14lJ1 J!Grwgpmu hw4_wuwpwq2n4_wo 

pJm2h}l» qwGnG}l uiwhuiwGmUJ! 0}12m it. np 12~11.wpwqwG qnpo}12Ghp}1G qwJmG 
qmpu}l m'l.JlG t wnw2Gnprµnu: 

Opn2 ni wqm}14_}1umGhp qmGmu hG, np 4wJmG :PJ1u4wt 12wriwpw4wGntpjwG 
wGhpwcJh2m uwu uthtnp t qwquhG UJhmw4wG ow)uuhp}l l.t pJm2t}l 11t.'j>}lgptn}l 

uwhUwGwi.pw4uwG 4_hpwphpJWl opbGullJ1w4wG pwpti.pn)umuGbpJ!: liJu ni w4-

m}l@umGhpJ! uiG11mu bG, np hwmm4 2whbpn4_ )uupbp}l 4nqu}lg qnpbwllJ14.n11. 

6G2muGbpJl l.t uwhuwGwi.pw4 cJwu4tmn4_ J1Gtnp4_wo pwqwpw4wG uiw2mnG

JWGhpJ1 2t11.mu bG pwqwpwlJ.wG qnpOJlGpwgJl· 'lhUJ}l )upwGnq .'j>}lu4WtJ2WIJ.WJ2W-
4wGmpJntGJ1 (otowgGbtn4_ llJWfltnpbp}l l.t ow)uubp}l ow4_wm): liJU UjWtn!'.iwnn4_ 
GpwGp Gw)uJlGmpmu bG WJG opbGu11pwqwG pwpti.pn)umuGbpJl, npnGp uiwhwG-
2mu tG 4nGqpbu}l ubowuwuGntpjwG hwuw6wjGntpjntGJ1 (oppGwq, 60 mn4nu}l) 

4wu (I) 11t.'j>pg}ltn}l 0}12ngn4_ .'j>pGwGuw4_np4_nri uthtnw4wG ow)uubpp, lJ.wu (2) 

.'J>b11tpw1 ow)uutpp wpwq (w4_blJ1 wpwq pwG wqqwJpG t4wump wtiG t) wtip 
hwuwp: 

up pwG t JlGqhwGmp nwquw4_wpmpJmG Gw)u[lGtnphlJl, L ut4 WJl pwG WJ'l 
nwquw4_wpmpJwG ppw4wGwguwG hwuwp qnpDGw4wG, w2)uwtnnIJ. pwqwJ2W-

4wGmpJwG u2wqmtIJ1: '1lwpq wuwo, n2 wtimtitl}lumGtpu 11tnLu 2tG hwGqht uwG

pwuwuGnpbG 2Wf1W'lf14WO '.ppu4wt pwriwpw4wGntpjwG Illfl'l.lllflJWG, Ilfl[l LWJG 

[1G11mGhtntf1JntG 4qtnGhp GmJGJ1u4 w4tnfl4pqup 4nquGw4J1yGLpp ut2: 

UmnpL ptp4wo hwuwnmn ufutuwG wu41114rn1u I. w4mJ14J1umGl1pf1 L n~ wl1-

m }14_}1 u lil G hp ti lilt uw 4 t lil (j Lp J1 uj19L U1w(1rLp111 fl J Ill G (j L (1[1: .f!LUf\ lUpW 4 Lu [j Ill p J LU (j 

tnhuw4btnpy WJU Lp4111 juUpLp)1 lip9L wGhwliwoutjlilllpjwli hjnlGtul(lllli lthtn[l 
pwriwnw4wlimpJwG 4wpuwG 64111Ci111pJtUCi wuU1j161uLif1 plimpmpJrnlili I.: Ll4ml1-

4JrnmGLpp 4wlut:.Gm u Lli. np 64111 li l1wlinllliLp114 juuurnpLli JW(Hhllatm l)t1u1pmu, 

WUJ wq w m Ci u1 Luw4 wli 41114111ju111 JlJlll Lili Lpl1 l1L1 tu unltuur htutltll Ll(UllntuuJu tuli 
4Lpw11Lpu111 lip 1Lli 111 liLliw: f~uUJ lipu1liq u1Luu14L1L11f1. wul1lip u1u1u1l1pu1qt~p. 

Gwlfpl1 qlibpp rwp6pwyuwli 4wti pltlfLuu1fHJfllt1liLpp lfl\llll(L\Luli ht.ml1lllliplil1ppy 

p)unri npLI. 111cJLq yGyuwlip hwl1wql)Lq111pJ111li lJlllJq ,•U11u111 t11u1111q 1. tur1t.uHutf1 
mliu1Lutu4wli hLUJLwlipliLp 111 liLl1tu1 

lJjntu 411quf1y. n.• w4u1f11~f1uU1l1Lpp 4u1!ul1l1111t\ t.li. 11(1 q11p1'l111111tpJ11tlilil1pf1 LU-

4wurn1pJ111lip ti2unuu1Lu 4.•wptu_1tuh4J•. 11p ptuqtuptu4lllli q11p1)f1~lil1pf1 ptuqtuptu-

4wli111pJmlip 404mw411pDtG wlif1111u4tuli ltwt\ pwqwvlll4wll liu11uu1w4lil1J11HI: 

..:.wuw6wJG Il) w4mj14puu1litpf1 4w11l'lf1pj1. tif1li,•L hliwptu411p tJ1lil1 JlLUl\Lt1ptu4wli 
qnpaj11GL.pj1 6LnvLpp 4WUJL(. UJIWU(.> wli[l1111uwt.j1L1l111pLli 4hLu1L.Lli wl1U1J14pu-

1mu4wli nwqtlw4w1111qlJWUfl L 41\Li'lwyliLLJ tull4wJmli111pJ111lili 111 l1u1u1lll1li f1li:l,1-

JWqf1wJfl UW4WJlljW4fl pwp6pwyt\wlJp: 

~liWJWO 4w11L.n11 I hwu4wutut w4u1pt.jjiuU1LiL.pf1 L n,• wl1u1f14f1uu1LiL11t1 t11L
uw4Lu1LiL.pj1 t\fl)IL wpt\wulll1l11uli Ullllflt'L111111pJtlllilil1J1(1, Ulaltl) ~Ll(l1u1p t thmu1-

lJtuLip. 11p UJliu1Lutu4Lu1lJl1pl1 1\111) t\1uulJ 111l1l1l1 tUJU Lplp11up q111qu1l1q1111 t11l1utu-

4Lu1. 11pj1 tlpw w4qL1 Lli u1l1t11l1u1ulj1uli t\u1pl1 LlllllPl'l1p qtqp11qlil1p Ul/blftfi, w4-
111/11.1Jw1116bp(j m n1 w4111/u/ftu1116bpfi ftpw4wanuJ 2w111 hwpgbpn11I nlirJhwfipm
pjntOObp ntObO: 17p4m Dl.IlllDlPJntOfibp(j tl naqman11I ba, np pwqwpw4wamp1wa 
ufuwl oq111wqnpc)nuJn 1110wbuw4wo wli4w1mlimp1wa UJn111b6gftwl W11PJntp t: 
lTp4m m1111mp1mOObpO tl lfb~wUJbu qqw1mli bli hfiwpwlfnp pwqwpw4wa wb-
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SUPPt;Pnt-fcr3nl-u-
ubPJ~ fllflPSC U4SP~LPUSubP n'.) Ul-1SP~USubP 

l. Nipfiwqwpqwtlnp- PGpG1uljwpqw4npuwG PGpGwljwpqw4npuwG 
uwfi Ub)uwfitiqup w- utjuwGpquGbp[I qnp- utjuwGpquGbp[I qnp-
pwqmp Jntfi{! omu bG q1uGqw11 L. 0-mu tG [!GqmGL!li 

wG1up11JmGw4tm: wpwqntj'lJWUp, hpt 
l}[lpwGp ~tG CiG24mli 
Jubr[wpjmp4wo- uwlj-

pnmGmtuwljwG pw-
11wpwljwGntpJwlip: 

2. '1-}luqphm PW'lWPW- '.)Gwju10- GUjwtnwljw- <twuwGwljwJpG lwqp, 
qwfimpJwfi 6}1.zm hiupuwp ctwuwGwljp ljwGjuwmtuuwG pt-
ctw uw Ii w ltti {!fiutpnt - 11Gmpmp JntGJ1 11110- pmpJmGGtrr L. pw-
pjntli{! 4wp t, uwljwjG fl!lll- 11wpwljwG jupwGGt-

ljptm J2LU11WVWlJw- pp wnljWjntpjWG 
GmpJntGJ1 ljwpnq t UjWJUWGGhpmu lltiu-
GUjWUtnbl L GUjWU- ljptm pw11wpwljw-
umLU t ljWjntGntpJW- GntpjntGu ljWjntGwg-
GJ1: uwG Wp11JmGw4tm 

uJ12ng ~t: 

3. L).pwuwqwfi L. :t>tiu- fl2 CiljmG ljwGnGGbpJ1 YWJntG q[!wliwljwG L. 
ltwt qwfinfifihpll pwqwpu1ljwG qnr- :jlpulJWl J2W'lWJ2W-
fihpqnpO-ntpjntli{! 0-pzGbppG htm ljlljW- ljwGntpjntG WUjWhn-

hhG hwljwqqblnt w- 4n'l ljwGnGGtpQ 
GwljGljtul gGgmuGt- G4wqtgGmu tG 
ppG. L. qpwGn4 pulj wGljwJmGntpJntGJ1: 
ljlitO-wgGtG wGljw-
JmGml'l JmGu: 

11w2wpdbpft l[awuwpbp wq11bgmp1maabpft al/_w1miwrip, pazUJftuftp inl:uzft ba Dl

abgbL 1930-wl/_wa pl[wl/_waabppa (rnb'u' «Sainbuwq]11nmp1wa IJ.]lpwnn1p1maab
PIP> hwlfbLlfw~): 'Vm1a dLnl[, bpl/_m hnuwapaapa l:z, pliIJhwlimp wnriwrip, 1J11W
IJ.wli bli l[bpwpbpl[mrI WJli IJ.wnn1gl[wb"pw1]1li ljw.ljw.fun1p1mlilibp]1li, np JlW11W
pwl/_wlimp1wli ]lpwl/_wliwgmrip IJWpdlimrI l: wl[blft pwl/lwlig]ll/_ u WUJwhnlfmrI l: 
]1li.'Jmpziwg]1w, npli oqlimzI l: wl[blft LWI/ 11wmb[m J!WllWJlwlJ.wli qnp<J]lzlibp]l qnp
bmlibmp JWli riwu]lli: 



'.c::'.~~~'.tiijy;fj{!~s;~ 

~.·:'. ;.1; .. ·· .... .• . .. t.tfµ_P!)9q~~R~:~~~ll~ ~l7~~ ' . .: ,,,.,< >i 

;:·;·; ct.11!'-0fll':lTbfi:ffa-SID.7 ueg;.ani-.b'u '-1.bSfi:f.li}-S;Q:fU{! 
~/>}:c/L,,.r:.-,.-:_,;; .. ;->/-:-/:-.- <-(,:_-.. _., .'.=-:--=--···/'->-</,;·_-._-_:.,._ ... <~:r<:·-:;:::.--. :--·.: -- ·.··-,.:,<.- · _.- · ··· -- · -- ---_--- .. ::_-:::;;:·:· ·--- --==· 

lJtiGiL. tJ.bp2tpu Ulfl,-)1 ciwG6wUjhLnwpwG{! pnfjwp4ht t U:}1wJG WJUUj}1u)1 
UjWpmwmnU:ubp, npnGg wGtJ.wGw4wG wpcthp)1G hwUWlljWLnwutuwG um4nuGhp 

t tJ.Ciwphi; liju lljWJUWGw4wG UjWJlLnWLnnUuhp)1 mn411uwqpmjpGhpG wGtflntflntu 
tG U:Gwgh( wG4wtu Ujwpmwmnuu)1 tleiwpuwG ctwu4tmmu )1G'.puwg}1wJ}1 uw-

4wpqw4)1 tflmlmtumpJmG)1g: 1996 p4w4wG)1 wunwG{! .Qi)1GpnG)1 tlwp,1w4wqu)1 
ciwGOWUjhLnwpwGwj}1G qhlljWJlLnWUhGLn{! hWjLnwpwphg, np tlhp2)1Gu u4ut1m t 
pnfJWJ14ht GwL. }lfuitipuwtlnptlwb" tqwpmwmmiubp: 

P.Gqhpuwtlnp4wa Ujwpmwmnuu)1 q)1uwg tleiwptlmu t 2m4wJw4wG )1pw4wG 

mn4nuwqpmm, 'lPWU wtlh1wgpwa GwL hwtlhtwtleiwp, llflt! hwtlwuwp t )1G.'f>l
JWg}1wJ)1 )1pw4wG uw4wpqw4)1G (np{! ,1w414mu t qGhp)1 )1Gqhpu)1 u)12ngn4, J1Gi
Uj)1u)1G t ~L,U qb:PLJWLnllflt! 4wu UciP.-G: bpp lljWJ1LnWLnnUu)1 ctwu4tm{! tpwGmu 

t, WlljW h)1U:Gw4wG qmuwp{! GmJGUjbu 4wpqw4np4mu t ibqnpwgGt1m hwuwp 
Ujwpmwmnuu)1 ctwu4tm)1 [!Gpwgpmu qGnTJmGw4mp.1wG 4npmumf:!: .QwG)1 np 

t[lntflntuw4wG PWT\W'lPWUWU(! ()1G:J>uwg)1wj)1 uw4wpqw4)1 hbm 4wllj4wa uw
U(!) :f>)1GwGuw4wG GbpqpnTjGbp)1G tflntuhwmmgmu t qGbp)1 [!GflhWGmp uw4wp

qw4mu mtajl mGbgwa t[lntflntumrJmGGhpf:!, WlljW )1G11t12uw4np4wa u1wpmw

mnuubp)1 2m4wJmU npn2tlnT\ hwumwmmG pwfJW'lJlLUuwuG wpmwgn1mu t 
u)1wJG ppw4wG mn4nuwqpmJ12D: 1Tlwp4 wuwo. pGfll::.puw4np4wo u1wpmwmnu
ubpf:! 4peiwmmu bG npu4{!, L wGhwmGbp)1 m ~1)1GwGuw4wG hwumwmmpJmG

Gbpp hwuwp hwpuwp 4npap12 tG hwGflpuwGmu pG~>LJLug)1wJ)1 uwl1wpflwl1'1 wG

UlljWubtJ1 t[lntflntumpJmGGbppg lljw2urn1wGtlLtm hwuwp: CGflmGLtml wJu Lunw
tlbtmpJmGGbpf:!. u)1 pwG)1 Lp4pGt:.p, WJI} ptJ.mu UtJ.umpw1f1wti. L1wtiLUIJLUti, lJ11wg

JWI fd·wqwtJ.npmpJmGQ. CtlLT\f1wCi L "l~np ~2LtWtiT\J1wti uf1 pwtij1 uHupf1 I.. 11(1 pn

T\WJ14mU: bG pGl}bpuwtJ.nptJ.wo lljWJllllWlllllUUhp: 

PUilljLJU Gwtu4pGmu pwgwmpt1 LGp. furwGn11 l}(lWUw4wG l~WTJLU[!WL[Ul(im
r Jill ti [1 i )1 4 w pnq. h w UL ti ill J ti IJ t. U[ u 11,' LP 4 w (I d LU Li LU ti UI L1 lll lllU UI tJ. Lui) 111 ll, 

w4qL~111pJ111G mCitGw1 WJGUj!1uJ1 !1ptu4wti 41114111juu1L1wliliLpJ1 tJ.ptu, f1U:u1puj1p 
bti W[1U1LUIJJ1Wtipf1 OWtJ.Wl(l, qpW!JLIWOlllpJUILi, j1ptu4tuti Ullll!lllllllllfllllJPllli(ljl 

UW4Wf1'1W4p: :.>tiLUJWO l]Jllllli. l)(IWUWl!Lllti pwqtuptul1wli111pj111Liti fl Ll11ciwl1J1 t 
gwop L 4•UJlllU uw4wpl}lU41111J t4wht.1 j1li~1uwqjm1Li. llljllll[LU llJl liLpl)(llll)tilipli Ill 

UJllLU npn;mu [JG1µuCi1111tiLp[1 4wrinqwtituli w1IL.1J1 hl1,iu1npl1Li L ci,1411mnpl1li 

4wGfuwu1t.uL1 WlljW4WJlllU 4liLpj1 uwl1tu1111uil1l1 tj1mj111fu111pJ111lilil1pp: 
t.Hiy111uGLJ1J1g pjunq wlihwlu1uu1111pJ111Lilll1pp litJ.u1qu1q111Jlll1 htuuqliL1p L(LUJlllli 

m1wu w4 w ti J.lllll\Wl)w 4 wti111 p J tu ti Liu1 tu unu L1 u I.: li PI' qp1u u 1u l1 t11l1 ptuq tllj)tu L1 Lu -

G111 p Jlllti tJ.wJ1n111111w4lilaplJ WJLiu1j1ul1111uq1uvw4tul1111pJ111Li l1h tlu1pr11ll, npli J1Li:k 
JWyjlWJll UlljWUtJ.r111 uw4wpqw4p u1wh111tl I. yu1i:lp L. l(LllJlllU (lllhutip tql111111t\ Lili, 

pL WJU u1Lu1p 1. ljjlllJI• lHutJ.tuuwpLytJ.f• J. tuu1w llpwh1• l1tuunu11111 t\ Lili j1pl1liq 11liflLI 
U1liu1Luw4wli 4WJlllLilllpJWLi L wujl lUlljlUl111tJ.1ltuli q11pi:l111L\ 

l•Lll)LJ.lUWtJ.11ptJ.wo lljlll(IUllUUlllUULflfl l1Lpu111i1111tl(l ll(LLlllJ I. :11L1ql• hun\wp hlaJ

UlW<.JUll j1Li:j1uwyj1wJl1 wtJ.L1J1 ywop L L1tuJ111Li t:1tuL11u1111tuL1f1 1uupuhrnj111ul1 luli11l1-
(lfl: lllltjtuliw4wti urn411u 11Lp11q «l(tt1l111lnutJ.11J1 u1tupu1tuu111tlt1l1pj1 .. [, j1liql1putu-

411p4wi:l u1wpu1wu111uuLpl1 f1pw4wL1 u111411uwqp111wl1l1pl1 Llj1yl1 l1qtui) u11upJ'l1jllll

flJlllU[I hwtjwuwp 1. j1Li'.1'1JWlJl•wJJ1 utqtuu411q 1\tul11upq1u4j1l1. Opj1lltul1. L11ul111litu
tj11p L f1liql1puwtj11ptj1uil 11-wUuJLU duu\l1Lu1 111lil11p111 q t11lit\t11tql1unu111uli1t1Jl1li 

lljlUJIUI llllllllUULpjl u 111 L11111u111p111 wt1 lqlj1 lJ I Ill (I I' la(lll l p JI 11 lip hli lll (I lll tj 11(1111pI'11 li I 

Niqhpuwqnpqwb' 
UIWpmwwm.Iuhp (Indexed 
bonds)' U;u u1wf!uiwuwif
ulif1u bu. nf!nug TJftifwg 
tftiw{lt/ntif t 2ml[w;mif 
uwhifwui/nq f1f1wl[wli 
uinl[nUWIJllnljfl. f., TJflWU 
qmifwf!wo· f1u:Puwgf1nu 
t/DLUfl[I. n[l[I hwt/WULUfl t 
uit/Jw1 dwifLUuwl[whwui

t/LU0/1 Jiu.'f>uwgf1w1f1 
1/JLUUUJLUg/1 ifwl[Wf1TJLU
l[/1u: IJflp UfWflUJLUuimiu[I 
tiLU[IL/m if t. LUU/LU h/11JliLU
l/LUU lJlll ifW{l[I lim;liu1bu 
bfipwl1w t ll/LUflUILUtnntf
uJi duJLfl[liui/1 (llipwyvm if 

/1li.'f>uwgJiw.1f1 ifLUl[Wf1TJW
L1/1li hw1iwu1wu1wuf11wli 
l[ W fllJ lLI 1/ 11[1 tfW Ii: 
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1r!~H~~§~~t,~!~~:,:i~~f~Q,t.·• 
lub'lUJa-BOt.fl.1.(Un UU'4POS\,SbUU4:U\, 
J!U'l.UJ!U4:U\,01'10-B01'\,C b1l Ubn 1i<l-\,UcJ-Utre 

fl.G,iuihu GwtultP.
limu pliliwplJbL blip, 

Uba 6qliwctwu[I tl!1pfuwpp wqqbgmpJmli mlihgwtl 
U1liU1huwqpU1wlJwG UU1J2p L UlliUlbumpJWli lJw

nmg4wapt1 tlPw: lifljmuwlJ I-mu libplJwJwgtlwa 
h(i Ult.iJWl lihp, npnlip gnljg hli UlWJpu UlliUlbuwlJwli 
wlilJuwli mctqGmpJmliG m funpnip_1mG[1: <l>wuUlw
gp wpU1WllPLUlip[1 litlwqht t ,1npu hw2npqwlJwG 
U1wpplibp)1 [!lipwgpmu ( 1930-1933pp. ): Q.npow
qpljmpJmli[I lJU1Jlmlt w6ht t' 1932 L I 933pp,-pli 
lJwqub1ntl wupnri.2 w2fuwU1mctp uhlj 12wnnp11[1: 
~liWJWG 1934- I 937pp.-pli Ulbajl mGhgwo tlhpw
lJwliqGuwli[I, UlCiUlbumpJmli[I linppg wlilJmu wui
phg I 938p.-pli: Swu(I mwpp wlig ulJutlhg tlwmpw
pwqmJli[I. ppwljw(i .;'..\,li-li pwnwgpnpb(i GntjliG 

tp, pG,1 np tri.ht tp 1929ptlwlJwG!1li 1: 

QpGt.!wa J]1Gbtnt.! 11pwuwlJwli L .'ppulJwt pwri.w
pwlJwlimpJwli tlhpwphpJWl qpU1bJ]lpCihpn4, ubq 
hwuwp WJctu uiwpq t, np Uba oqGwcJwup mctq

GmpJmli[I WpT)Jntlip tp tutri.wpj11Lptlwa uwlJpn
UlliUlhuwlJw(i pwri.wpwlJwlimpJLUli: 1930-wlJwG
Ghpp UlliUlbuwlJwli tfl1mquwli[1 liuiwumht bli hphp 
lJwpLnp qnpanGGbp. 

<t>nri.p wnw5:1wplJp lJU1pmlJ litlwqmuu l 930-
1933pp.-l1 [!Gpwgpmu UIWUlOLun hwliqpuwgwtl 
wupnri.2wlJwli uiwhwli2wplJp L ppwlJw(i WpU1W
qpwli12!1 lJp6wU1uwli hwuwp: <l>najl wnw2wplJ[! 
qwliqwri. tp womu, pwjg lJwJmli tp 1920-wlJw(i 
ptlwlJwlilibpp wupnri.2 [!lif)wgpmu2: fl.li,1uitu gmrn 
t Ulptlwa WflJmuwlJ I-mu, qpwuwlJwli pwri.wpw

lJwlimpJmliu wliuuiwubJ]l lJbpuintl tflnfutlbt t 
1930p.-pli: liJll Ulwpp tflnajl wnw2wplJ[! litlwqbt t 
6.9 UlnlJnuntl, 1931p.-pli' 10.9 UlnlJnuntl L 1932}').
pG' 4.7 UlnlJnuntl: PwGlJbpli, pli,1uitu L .'.bbqbpwl 
0-bqbptlwJpli hwuwlJwpqli, p tlP6wlJp ,1tri.wG tlwp
lJwUlmlibpp qbp lJwU1wpbtm, npuituqp fuwliqw
pbli tflnri.p wnw2wplJp hulJwJwlJwli ,1wtflbpp hwu
linri. wlilJntU[I: 1929}}.-pg upli,1L 1933p.-[! 2p2wliw

nmpJwli ut2 qlllitlnri. tflnri.p pwliwlJ[I litlwqbg 27 
UlnlJnuntl: Ubp tlhptmampJntli[I gmJg t UlWJ]lu, np 
wligmU[I quuinri. 11pwuwlJwli pwri.wpwlJwlintf)Jnt
li[!, lJlJp6wU1p ph' wupnri.2wlJw(i uiwhwli2wplJ[1, L 
ph tflwumwgp wpU1wqpwli1m: <l>najl wnw2wplJp 
lJU1pmlJ wlilJmuli, pli,1uipupG tri.t1 t 1930-wlJwli 
pp.-p [!Gpwgpmu, hwtlwliwlJwli t, np lJhwliqbglip 
wpmwqpwGpp lJU1pntlJ litlwquwli(I: l ~hw f)b pli,1 tp 

uun 1i<l-\,UcJ-UlTP S\,SbUU4:U\, 801'8U\,flCVIJPC 

<l>L11JSU51• .;'..\,U .;'..\,U-fl. 

19890. 'lflllJI'L,bPO'-l '1-G.'.bl3USflP Q.flf'GU.2PlillNOBLIU MI <l>fl'1Jl llOUQllrlIP 

SUPP (IB-iLJlllf"1-) (1929= 100) UU4UP'1U4C <l>fl<l>flluONOBOI-\, ubP 

1929 821.8 100.0 3.2 +1.0 
1930 748.9 96.8 8.7 -6.9 
1931 691.3 88.0 15.9 -I 0.9 
1932 599.7 77.6 23.6 -4.7 
1933 587. I 76.0 24.9 -2.9 
1934 632.6 82.4 21.7 +10.0 
1935 681.3 84.8 20. I +18.2 
1936 777.9 84.8 16.9 +13.9 
1937 811.4 89.6 14.3 +4.7 
1938 778.9 87.2 19.0 -1.3 
1939 840.7 + 12.1 86.4 17.2 ' 

;================================================== I Urw.11111111 Economic Rcrort of the Prcsrdcnt: 1993 (\\'ash1ngton D. C.: US Government Printing Otlice. 1993); t. Bureau of Census, 

I The Stati,ucal ll1>tory of the l~nrted State' from Colonial Times to Pn:scnt (New-York. Basic Books,1976). 
!........ ..• .. .... , ... ,,.,_.,..,~ .... ~----~·~-···-.. ·--.................. ~-............ - .. -· .. .._. ....... ,,~ ......... _,_·"'''"""'"""-·""·""' ____ , .. __ ,_,._,_, _____ _ 



tnbriJi mubgbi: fipwljw(i wptnWllPWUPI! UPI!Uf}Wg 

lJ.p6wmt.J.bi tp: lJlluLL. 1933r.-I! tflwumwgfl <!.'VU-u 
29 mnqnunt.J. wLjblfl gwO-p tp, pwu 1929r.-f1 uw-

1.jwpqwqu tp: 

t.rnibqunq wuljuw(i tflmlfl lJ.bubpflg hwpljbp)1 

ljmpm4 pwpopwgmuu ti wLjblfl Ljwmrwpwgpbg 

qpmrJntt:i{!: 'Uwfupwu pbJUUJWl.i hb11wtflntumrJm
t:i{!, qbpwlj2nn11 mbuwljbmu WJU tp, np :jlbl}bpwi 

pJm2bu UJbmp t hwt.J.wuwpwlj2nt.J.wO- lflufl: Upmw
gnitint.J. 2wpmuwljt.J.m1 ml.imbuwljwu wl.iljmU{!, :jlb

l}bpwi pJm2tu qb:jlflgflmwJflu tp 1931 r.-flu, L. ti w
t.J.blfl ubO- l}b:jlflgfltn tp oL.wt.J.npt.J.mu I 932p.-f1 hw
uwp: 'UbpljwjwgmgflLubpfl UJWiwmmU unp {!U
tnpt.J.wa 11Mnljpwmwljw(i ubO-wuwuumpJWG ljnri

upg oql.impJntl.i umwl.iw1nt.J., hwl.ipwUJbtnwljwl.i 

<!.mt.J.bpfl tJ.wp~wljwqul.i {!Uqml.ibg UlJl., UJWtnUm

JolJWU Uh2 fuWflWT} dwuwl.iwljl.ihpmU hwpljwr11mtjj2-
(ihpfl pwpopwguwl.i uwup(i npn2mu{!: l;ljwumm

(ibpfl uwGl}Tlwljp wutuwl.ibppL.mu uwhuwCiwJpl.i 

hwpljwr}PmJ121.ibp{! l 930p.-111.i pwpopwgt.J.Lgl1li 1.5-

pg upCi~L 4 tnnljnu: Uwuririwljp wuhl.iwt.J.Lpl1Ci uw-

1.jwpqwljmu hwpljwrirmJpCibp{! pwpopwgt.J.Lypl.i 25 
tnnljnuJ1g UpCi~L 63 mnljnu: J-ll.iiUJLU bupwript.J.mu I. 
Uhp Ciwfuljp(i t.J.Lp]nL<)mpJn!Upg. hwpljhpll hu\.jWJLU-

1.jw!i pwpopwgmup 11wdwl.i wliljuwCi 1.jLuLpl1Ci l.1 

wt.J.Ltfl t Gt.J.wqtgumu wupnrwwlJwCi UJWhwliywpL1p 

L tfln11 tJ.wumwljtJ1m zwhwqpqnmpJmGp: .:.wt.J.Lt
Ljwo I-mu gmJg t mpt.J.mu ppwt.J.j16w4G WJ'l cJwthu
liw4whwmLjwomu: lJpp 1932Jl.-jlti hwp4Lpp 
pwpupwgt.J.Lypli. t1pwljtuli .:.l,U-u ut.J.wql•ll 1.1 .. 1 

mnljnunt.J.: q.npow4p4mrJmli11 1931 pt.J.wlpulil1li 

15.9 m11411ul1g w6Ly L. 1932 pt.J.tul1tuuj1u h111tnutl 
23.6 tnnljnuJ1: 

SwpJJ1iliL.pJ1 pwpllpwt1n1 uli wpqL( wlj1111\ I.fl 

uj19w44WJpU t.J.mjuwliw 4111 up· I l·Jlll 'IW Ull1tll l1UIU · 

4wli upL.ppuL.pJ1 ywi:lp qliLpl1. liL.p1\n1011111l1Lpj1 

hnuvt1. 4npow4111.j111.pJwll wC1J1 L. liwp4t.pj1l) uunuq

t.J.1111 bljwu111u1uL.pl1 411Ci1uu1u1ul.J w111.J~11tpJ1uup wu

hwli4uu1111 p Jill lilit..1111 IJWULUJILUl.jlll p JLUli .'Jl~lUUJll ll 
qpwljwLi t.J.Lpwpt..pLl1111.J1i 0Lwt.J.11pt..qj11.J Lu11Lu1pj1 

uwhUwuwt.J.1wlj1111\liLpl• 1.JltLUUJUWUj! I ~JU Cill/lllUU 

w4ql1yrr If~ J wLi u1 wlj IJUlll 1u1•LU L1 w Li u1w.1u111li J u1 lit.. pp 
I 9 30-uJ 4wLiLiL.p11 uljq)' l1l. 11lll1 l.w 4 wl111p [, lJ I' LU fl~•· 

pwypl1Li l'LUqLhuplrt.J. LUU!JllUUVl.Jt..pj1 llljllllllllUllll' 
lj LUUt'llll 1 '1 lJILU(lj I .'jil.Jt..pp ( l1l1p Ll l 1 I t1 t.J. ll'I LU lllflLll lJl'llt..p I 1 

Li lj Lll UJL\1u Ll J' Ir w fl L1 lijlp I Suq1 !1 'J1l1l1p J1 1j l1puq1 lq IJ ILJt 

upL.lluqptulpuLi t.J.llUUUllllJl'lflL.pl.J rr1dJ1 lll1~ lllJILUlJ 
l'J.10 p1!wljLullJ1 l1111l1j1uj1q i ll"Jlllll lit1lJpl1L.pli uq1u1-
411pt..l1 1up1'11Uq1ul1pl1qj1l1 111up1'q11u4lllq1uj j1pl.l1q 

mwpfl:jll.ihp{!, npl.i ti wt.J.blfl Ljpl'.iwmbg bpljpubpfl uf1-

2L. wnL.tnpjl oi.ut.J.wil.ibp{!: UnL.tnpjl hnupfl ut.J.wquw(i 
hbm, l.it.J.wqbg uwL. wnL.mpp uwuuwljflgubpjl o

qmml.ibpfl owt.J.ww, np Cipwl.ip pwrimu tjlu uwuuw

qflmwguwl.i L. tflntuwCiwquwl.i hbmLwupnt.J.: 
lrbo l'.iquwdwuI! pl.il.iwpljblflu UJWmilwpwl.iubp{! 

hwl'.iwtu 2t2mmu bu wpdtrripbpp 2mlJ.wJf1 1929 

rt.J.wljwl.ip flpwpwugmuI!: J2wlip np wpdbrrtrbrfl 

2mlJwJf1 WJl} fuml'.iWUJJ} 2wmbpp hwpummrJwG 
ljpl'.iwmuwCi 1.4wm6wn qwpowtJ, WJl.i l.iUJwumnri 
qnpan(i hWUrJpuwgwt.J. WUpm12wljw(i UJWhWU2W(l

ljp L. wpmwqpwl.ipp owLjwlfl 4r6wmuwl.i hwuwp: 

UJl.imhwCiriLpo. lrbO- 6ql.iwdwuJ1 tunpmpJmCiI! hb
mLwl.ip tp ljnpbwl.iwpwp uwljpnml.imbuw4wl.i pw

riwpwljwCimpJwCi L n~ pb wpclbprtpbpp 2ml1wJp 

fum6w1.4J1: 1987 pt.J.1uljwl.ipCi ppwpwl.iguwl.i tJ1npo{! 
1.4wpqwpwl.imu l WJU hwpgp: 1987 pt.J.wljwupl.i, {!l.i-

11wt.ILCiI! Ul1 j2LUl.i!1 opt.J.w [lUpLugpmu wpdbpflpb(l{! 

4npgptgJ11.i !1pLLig LU(ldtpp utl1 bppnpq{!, pl.i~u1Lu 

11w mt.rip tp mliLyL[ I 929p.-j1li: fl m1uppbpmpJmG 

I 929p.-p ppwpwlig1hulit1. I 987p.-pCi l>Lr1bpLUL nL-

4Lpt.J.w J ti li htu u w 4 w pq[l r tu Lil1tuJ11 li lnu t.lwljwp4f1li 
LU ptuq Ulllj whn t.J.l1~j ll( lllhlll llllllllJ J1Ci Up~m9 li bpml: 

<linl]jl lUlllll~Ul[llj[_l ~lit.J.Luql.q: ..:.wpl(lUJllli qpmjplit

fl[l .'1'LUIH\pu1qLuCi: l;1j ~liLUJLUll np pwt.J.LuljLuli ptu

'l uqnu L1 tu li ,'LU h LU fl L1 Ill u li lq1 L IJ u1 li «LU LI t. 1111 lu LU Li 

rJ14Li l1up ll(WlUl ll( wlint PJ LULi.. lUli hpuHIL,nnm r JWU 
u ulU ft li. w n L mp ti Li Lj 1u uni LU ti I' u Lu lnhu li Lu tti Lu l1 m L\
Li L p ~l1IJWU: Laup6 lllUUI!). I 9X7 pt!tul1Lulip tiqlitu

tf LU ti j1 l1 I llll y n fl 1jl1~J Li lll LU Ullll l( lll Ill IJ rt LI tu 0 ptu q tup lll -

L11u ll 111 p J ll I Li: 'l-ptu 1ur11u111lipp l11Jtllll /lllllllllitul1u1-
Lju1li wcip l1 L1u1J111lirup.111tlip 'l·Llp1ujuuuuptup. 

I lJ2lJp Ciqliwdu1L1t1u mqL.L1ql11 l. tul1qu1p.1n11nl1ui'l 

1\tu L1111nn li u1 l1u111 Lj w li pLU IJ 1upLu L1 tu limp Jn 1 li (1, 11 p !1 

1up1u111llpp l11JLUtl U1liU1l1uu1l1Lul1 u11jl1lll(t: 

I ..,l, u Huhn! J .... 111n1c·I"'" "( HCC1i lkp11:"111n". 111 I h1: h1r-
1t1111: I llllcl11p.:J1.1 ul I cun111111c' ed ll.l\1d f{ lkndc""" 1:"-;c\\ 
~ .. 1k \\.1111,·1 tl .... ~.· .. t•i•J1J. hl1un11pp1•lq1 l, 11nn11ltl•tl• ul1ltllllll"" 
IJ11q')111l1l1t.p uqu dwuLulnulpu:11••L11l1!1 u1uui1U 

.' 1•1211• lll1l1.•l1 l'J."lt• tl11111l1 llflll.'lllpl1l1pl1 llH1lllLl l.11l1 Llllll· 
pt.l1t11l1 2 7 u111lp1111nl, Ll1111•p l•l•: lilit11 pL1lrL1l.l'"l um111tuL1~ul.pl1 !, 

1•tllllllllllll'J'"L1L1l1pl1 u1i•l1 u1l1llLl)lq1!1q l' 1uu1!11111LI. !1>211 u1lpultL1l1-
l'I' •1l•l·1•l1 l1u111111111'1• 111111 l11111l1!111l1 plq•l.Lul1l1 11l1'l•uu•<1l1Lu 11• 
UllllUlHuti 1tul1 t" 

\ :-.u1pl•l·L1l.pl1 l""il•"l"'")ll1ul.1 ~'lllljllll>LllltLUl1111pp11l1p, 11p-
1ql.u l1lplHi111u1l1l1pf1 llllll•11uqLILUlll1 111qqLlun1 lll1y11qlUl!llltl, UILI· 

u111111111 IHutj l.u1 1 p ·.'lm1)Lii<1 11111 I 11i11 •11 L1 lq1tl1111hl11q uaq pu1ll1'L1t, 
pl1q <pul1,'.1!1111 l1111pl1lqq1 l"lli''\l11t1qtp ... i1it1 llllUltlltl11pLL1tljl1t1 'ill 

111111111111111, L1l•jllllH'1111l1Ltl,pL1 tll)lq<t11l1 lp11p111l1 t11{111ql1ql1l1 lljl llllll 
pl1}l1lq1!1q u111<11<pl1111 l.lttllllll1t11l1l•1'1' 1»:·11' 1.11~ tljlt 1pqu1pl1q I•· 
;.ll11l1 Ill L'.1, lpuqulq1nl ~ llo\ d1l1 q11pup 

---------·-·-·-·•-'--·-·---·-···--··-··------- ···'· .. •·· ......... .-.................. , .................................. -.......................... -·········-··----··--·--·············· 



UlWWU q(iwhwmhtnt hw2npq 12 WUJrnuhpntU pu:j>uwgp.wjp llll.jWUtl_htllp UW-

1.jwpqwlj[l: bph UjWpqtJ.rnu t, np WU)WqWJlllU pu{>uwgpwjp UWl.jwpqwlj[l Ujhtnp 

t pwpopwuw, WU)W :bhrm ljwpm1 t wpwqnphu _wuguh1 wtJ.hlii qull.)nfl pwf1w

pw4·wumpJwu: .:_wUWUjWUlWUtuwuwpwp, :bhq[l ljwpnfl t w(ig(iht tupwunfl 

J2WflWJ2WljwuntpjWU, bpL pu.'puwg]HUJP UUjWUtJ.nfl uwljwp11wlj[1 GtJ.wqh1 t ljwu 
pwgwuwljw(i pplj t umwgtJ.ht: f"1u'.Puwgpwj]1 llll.jWUljnfl uwljwpqwljp Uwup(i 

pu.'pnpuwgpwG ljoqG}l l>tqpG turnmutJ.lhJ 12w11wpwljwumpJwu gugmuuhppg L. 
Ujlllhtqwuht quhpp wtJ.b\p ljtUJntU uwljwpqwlj: 

UtJ.b1Jlu, Jlu11hpuwljnpt!wa UjW[1UllllU1TIUUhp[1 uwL. «l>hqJi hul.JJliuhp» hu, 

npnup u2mwljw(i L. wuhuwpwpu Ulbflhljntpjntu b(i WUjwhnljmu 'lflWUwljw(i 

pwf1wpwljwumpJtuu ljwmwpnflwl.Jtuu}l utuuJ1u: l1wunuwtJ.np L. puqhpuwtJ.nptJ.wcr 

U)wpmwmnuubpp mnljnuwqprnmubpp ljwJrnG mwpphprnpJlllU[l gmJg t mwUiu, 

np :bbqu wpqJmututJ.bm t w2tuwmmu' hwumwmb1ntl ljwJmu mumhuwljw(i 

upun1npm: Oppuwlj, bpb ljwGnuwtJ.np L. Jlu11bpuwtJ.nptJ.wa UtWflUlWUlnuuhp}l llln

ljnuw11pmmubpp ljwJrnG mwppbprnpJntU[l bpljwpwmL. dwuwGtuljwhwmtJ.waJi 

hwuwp ljwqumu t unm 2 ull11.jnu, tull.)w uw G2tuuwljrnu t, np :bhq}l tJ.wpwa pw

f1wpwljwurnpJwu W[1'1JlllU!2lllU pG.'puwg}lwj}l uwljwpqwlj{l ljwjntUwgh1 t, L hb

mL.wpwp, pu.'puwgpw(i wtJ.b1}11.jwutuwmbuh1}1t11wpohi: btJ. uu'lhwl.Jwnwlj{l, hpb 

]1G.'Puwgpwj]l llll.jWUtJ.nfl uwljlll[1'1W4{1 U/lllWUjhll UlWUlwutJ.mu t, opJiuwlj, hpb 

WJU WJU mwpp ljwqub1 t 7 mnljnu, up mwpp wnw2 bflbt t 2 mnljnu, pulj qpwupg 

up mwpp wnw2· 5 mnljnu, wtqu1 uw grnJg t mwUiu, np :bhqp wuljwJntU pwri.w

pwljwGntpjwG hhmL.wu12ntJ. UlllUfJ.Ot!ht t wunpn2rnpJ11LU: PuqbpuwtJ.nptJ.wa UjW[l

lllUIUlllUUhpp oqurnpJwup wtjt.i1l"t hbzm t quwhwmb1 :bhqp w2tuwmwupp wpq

JrnuwtjbmrnpJrnG[I L. pwpopwgGht ljhp2pupu U)WmwutuwuwmtjmpJmGu pp qnp

anri.mpJmuuhpJi hwuwp: UJull.ll"tuntj, lllUlllhUWqhmuhpp uha UWU{! hwunqtjwa t, 
np pu11t12uwtjnptJ.wa u1wpmwmnuuhpp uhpumamuu 11pwljwG qnpauupwg t: 

/ q.rntniil.UP:tiual\\i .~nanJ..l10.1'Icl-6llF 
ueitiuP-~h P.uushsnJ.:gfifit;iffl :r·T.tu.ntfiit· 

::-'.:.-.--... _:: ' ' ·.:--.-: .·.::·. -:·· ...... ''.-··:'·.:·:·- ' . ··-:·· _:,. :; .. ;._:;: __ ,._, - --·,:: :::···:·:-:---:; :··_:·- :-:<=::::::::,_ 

PUiU)hu u2t1 hlip q1mfl.1 13-mu, 11pwuwljwu wuljwJmGmpJwG m ]1u:Puwg}lnu 

}:1WflWpwljwumpJlllUUb[1p tjwpwljntj hwuwljt!wa h(i wztuwphp 2WU1 hpljpuhp: 

'1-pw(i hwUWU)WlllWUtuwu, ljhp2]1(i OLUUWUWl.juhpmu uljwlllh]p t hhmwppppnt

pjlllU[l ljwnmgtjwapwJ}lG pwphtJ.lntumuuhpp uljwmuwup: Up11Jn'°p hwumwmrn

pJrnuubpG wq11mu tu 1111wuwljwu ljwJmumpJwu tjpw: fl'°p ljwnrngtjwapwJpG 

pwpbtJ.lntunu'iUbp(i wtJ.ht11 ljGUjWUUlhu ljWJlllUW9llWU[1: 

liUPb'-Ul"'P t UP'1-BllJ2 lib\,SPff'bUliU\, .PU\,l.iP. 
U'7t.i Uiu nr-Ia-an:Fu e 
f"1G2u1bu pGGwpltbJ hGp q1mfl.1 12-rntl, UlfV-J1 ljbuuipnuwljwu pwuljG muJi t.lp 

pwG]1 wmuuouwhtumljmpJrnGCibp, npnCip hCitu[lwlJ.npmpJmCi hCi mwUiu pwCill[! 

ptu11wptuljwG 6CizmuCihpj1g hbnm U)Whh1: Unu1Ci6CiwhwmljmpJmGCihp}lg h}luCiw-

1.jwCilihpCi tu· l1wmm]wpj1,1_Cibp}l awmuJmpJwCi JwuljhmCihp]1 mhnf1ntpJlllU[1 (14 

mwp]1) l.i 2whwqnpMtuCi owfl.1utrt1 htuuwp uLowawtJ.w1 tljwummCihpp wnljw

JnLpJmCi[l u]1 turwJmp]1g (l>b11}1 lp111upg U)tuhtjnq uitupmwumuutpp ull11.jnuub

[1pg), np{l u1wppbpljmu t t1nCiqphu]1 hwtlwtqwunuutuwG bljwummCihp]1 WllPJnt[1-

Gbp]1g: 



liJ1'1Jn"p Juhtwllpm t WJU wCi4wJumpJmCin: 'l-J1w4wCi L4wmwuJuwCip hwuw11 
n11nz L4Wml'.iwnCihJ1 4wCi: Cwm hJ14pCihJ1ntU 4hCiU1J1nCiw4wCi pwCil.jhJ1J1 4wnwil_w

JlnIJ. L4W~UlnCiJwCihJ1D hpuCiw4wCimu 1.jwJuil_wo hCi pwIJ.wpw4wCi IJ.h4w4wi:iCit11J1g: 
n11nz rihl4Phf1ntU Ci11wCip OWTIWJntU t(i hJ14J1P CiwJuwqwhp (l.jwu 'lflWCi hwuw11-

dhp L4WZU1nCiWU1Wfl wCiop) 4wu OJ1hCiuajlJ1 IJ.h4w4.WJ1 UWJ1UCip hCipw4WJill}}JWUp: 

liJU L4WJUWCiCihJ1ntU, hph pwqwpwl.jwCi qhl.jwil_w11CihJ1pCi rimJl tlt qwtJ1u 1111wuw-

4wCi pwIJ.wpw4wCimpJwCi qt4wil_w11Cit11'1 il_w114.h1w4hJ1L4D, CiJ1wCip L4WJ1qwl4hu 
il_t112J1CiCih11J1u hhnwgCimu hCi L4wzmnCipg h qmJuw11pCimu WJl uw11114wCign4_: 

Cl-U1Ciil_htn4 pwqwpw4wCi IJ.h4wil_w11Cit11pg 4wJuJWt 4Jll'.iw4mu, CimJCiJ1u4 WJCiutJl
up qh4w4wJ1CihJ1pg, npnCip J:!CiU1J14ht hCi dnIJ.n4.flqwil_w11w4wCi l'.iwCiwL4WJ1hn4_, 
4hCimJ1nCiw4wCi pwCil.jhJ1D hwl'.iwJu hwCiqhu hCi h4ht DJ1L4hu qmq UJL4nIJ.CihJ1. 

4wnwil_wpntpJWCi owJuuhflI! :PJ1CiwCiuw4nJ1htm hwuw11: U11w wCiJumuwt}lhtJl hh
tnhwCipCihJ1J:! 1111wuw4wa wCil.jwJmCimpJmCiCi m J1Ci:PuwgpwCi hCi: 

liJU hwpgp 4hJ1wphJ1JWl il_t112J1Ci hhtnwqnU1ntpJmCiCihJ1J:! gmJg hCi UltutJ1u, nJl 
qnjntpJmCi mCip 4wl4 qCihJ1p 4wJmCintpJWCi h 1111wuwljwCi pwqwpw4wCintpJmCi 
il_wpnq qt4wil_w11Cit11p pwqwpwljwCi l'.iCi1muCibJ1pg wCi4wJu tJ1Cibtm up21.t: Uub

CiwwCiljwJu 4hCitnJ1nCiw4wCi pwCi4bJ1 mCibgnri WJ1'1JntCiwphJ1w4wCi hJ14J1CibJ1mU· 
Cl-hpuwCipWJntU, Cil_hjgWJlPWJntU, 1lwl4nCipwjntU Li UlfU-mu, l 973-l 988pp.-pCi 

q11wCigil_ht b(i J1Ci:Puwgpwjp wutCiwgwa11 ULUljWJl'llUlJCihp[!, upCi211bn wubCiwpp~ 

wCi4wJumpJmCi mCibgnIJ. ljhCiU1J1nCiwljwCi pwCiljhJ1p l)bl4pmu, J1Ci2L4hu PUUJLUCipw
JntU, PtnWtPWJntU Li unJl QbtwCiqpWJntU t (upCi~L. l 990p. ), 4J1LUCigljht bG pCi:Pt

Jwgf1wjp wubCiwpWJ10J1 uwljw1111wljCit11u: Uju. f1Ci2L4hU CiwL. LwtnpCiwljwCi Uut

J1P4WJP pwriwpwljwCiwgljwb ljhCitnJ1nCiwljwG pwCiljhJlp qJlwCigwo pCi:putugpwJp 

w6p Li WJllll:.Ci ljt112t11u U11htuwCi bljJlnUJWJP Li liwfuljpCi lvn11hJ11lWJpCi lJPmpJwli 
bpljJ1CihJ1p pwriwpwljwliwgljwo pwGljL]lp 0Jlt1GwljCiLJ1[1. ymrn t.li U1wtJ1u. np 

'lflWUwljwG pwriwpwljwCimpJwli ljJ1W pwriwpwljwG qn]lllp~Gt..]lp ljn11Lll1y wl.lt.Ci

opJW l'.ilizmll[! hw2n11 L4J1WljU1pljw ~l ~: 

<l>filuU"VU4UU"..J 4fi1'PUbP"V fl t.LPtiU4fl0 b"V 
U"l.U~fi'-lblfi1' Ll-PUUUltU"V ltUPQ.U"l.U~fi1'@-Sfi1'"V 

up pwlij1 tp4pGL]1ntU, 04U1L1nlj hwulll11 j1pt..liy wpd111jpliLpf1 liljwunlttulp 

ljUU1WhlllJ1JWli pwp611wyuwlip. 'l[IWUp hLUUUIWUllllli tl111tmupdl1p11lj 4wu1L11 t.li 

WJt. wljLt]1 hqn]l W]li.lntjplit.pj1 lf111tuwliwl1Lhull 4111put..pj1 ht..u1: Opt1liwl1. t\l1 ptulij1 
w11pp4J w Li Lpljpli Lip ( PLlif1li, l 1 w ll Lp111 li . .:.wptu lj W1>flf • 4Jwli .:.wlt[llUUjl1u1111 p Jill ti, 
:.>wr1. lrnti411Jj1 (h111nlj1111wljwti .:.wlipwu1t.u111t p 1111 li, l111u1 l)LI I itf 111 Lu fl, lJ-tupnli, 

upqbJlllW, ULliL4w1. [, S11411) tqW]IUIWljll[1lfL.1 l.l•lJ hLu1Lt..p11 t\11 1111wt\wljtul1 vw
r1wpwljwli111pJWU, 1111114 ljtqwlttqtulitjup ltwuu1u1u1111ll 4111futullwlp.huli 4111pu 

l>J1Wliuf1wljwli .11J1Wllljj1 liljwuuhullp: I 9XX- I 9lJ4-pp.-jl [1U]1LUtJV111LI Ul1vul1L1Lul1 l•fl 

UJl..UnJfl 4111tuwliwljllwli 411111ul1 ljunl{Ly l!U'u 1p111u11t1 ltLur: 

l;pt.. [Jl.lw(i JJWl]WJJWljwli111pJllllll1 W]llLJlllllU1Ljl..u1 1J1liLp. lllllllU LLIJL l1pl1pl1 Ul[l· 

i.ln1J1~t1 iluur ut..41w41uti L.J14Jll• wpd111w11 4uu11L111 ljljLpLuyuLp unl.Ju11 l1pLJ[1l1 111nu
Llwljwti vwqwpwljwlrnipJwti wlJljwtu111pj111lJ11. <!J11tuwpi.JL1>j1 u1Llpu1qplftull lpup
U(I (ljLUU 4111pul1 UIWUIWUUWU tlj1~lllljlUJJll_I) lilJLUflLUllllfl t. U(lllltttjlUlJt..1 ut11ujll, Lpl1 

Lplj)lflfl ljwpmu l. WJLiu1j1uj1 ll[llllUWljwlJ vu1111uvwljwlJ111p Jlll ll, 11(1[1 /llllll lJllu1ll t. 

~ SL u Alhe1l11 Alc•llla amJ La1\li:J1ce 11 '>11111111.:1,, '"( c11t1al 1!<111~ l11d.:pcndL·11ci: .111d M.1L1u~cu1111 
JJ11L:l'e1lurn1<1J1Lc.\11111i:I u111pJ1all\1.:l\1Ji:uu.: ,Juu111aluf~lu11c) I 1cdi1'1llllll,111i..111gl~1'1) l'i'il/ pp 

I~ I - I ti}.. IJJll ILl~i \ J'11l l.11 J ·· ( ·l:'ll(J .ti Ii.Ju~. I 11dcpc11J1.:'11l l' ~rnd I l·1111u11111 .. l'L"I h11111.111u: I l·dl..'1.al I' l·,l..'.1 \ c 
llan~ ... fS1luu1,Hc\1.:w1Jul)1\ugu-.1 l·N~1.pp !l·llo.l,:\lc\("11~k111"'" ('c1111etlll.111~.-;11ci1,·µ1,I 11.: 

dihilll) a111l l11J.:pcndc11L·.: I lierny a11J l\uk11.:,· (I .1111l111Jgc \II I 1'1,·"· l'N!t 



Updntpwj}di }unphntPil 
(Currency board)' 

l.Fw[!lifl{i t. n11u (w) pwg t 
pnq(imiJ WfldlllJP · 1111lit 
/W)U UJW/1WOnlli qwwiJ 

Wfldl1ljpf1 (Oflfl{iwq, LJlJU 
fJll[W/1/1) uljwmiJwiJp hwu

UJWU1111U uwhiJw(iLjwa 

Wf!dbJJn!f. (p) f1muww
u111 Ii l liwpl1[ pwy 

pnr1a1/wa w11ctin.1pu 
hwuwwu1Ljwa lj111pun!f li 

(q) u1whu1wa111iJ t 111wf1-
wwuuafub11 /, WJ/ lf1q

lf/lfJwJ/1u wlju1/1lfub11 · WJ/ 
Wfld111Jfl{jbf111lf Wf1UJW

hWjUJLjWO wulfw{iLuljw{i 

w11dbJJnlf. 111111u12 I 00 
m 11lj11u11 lf w Uf w /111lf111 Ii b {j 

· u1nu{ig ljnrzil/1g pwg 

pnq{iLjwiJ wlip11119 

W[1cf111J?f1.' 

wt.Jh1)1 mdhrt wpdmJP mCihgnq trltrl1 11pwuw4wu pwqtupwltwCimpJWUI}: OrL.t 
hplt)lp zll ltwpnrt U)Whll1wGht wupwq(ltjWG tjrnfuwCiwltuw(i ltnt[1U, hpb uht.J1wltwG 
11pwuw4wu pwriwnwltwCimpJmGG tutlhLJl )1G:Puwy)1nG pGmw mG)1, pwG WJG 
hpltp)1GI}, np)1 wpdmJpfl hhm ltwll1hL t )1p uhtj1w4wG wpdmJpfl 4ntf1UI}: bpt 
pGGwplttln'l hplt)lfl[l tllnpofl wGgGht )1G:Puwy)1nu pw11wpwltwGmpJwG, WU1W 
hpltp)1 ctnrimlmp11G )1p W[ldntJPP tllntuwphG t:iultufl oqmwqnpaht UJntU hpltpJl' 
wtlhLJl ltWJlllG wpdntjp(l: b13h UWJlflltWGg uha t'iwuG WJ'lll1hU tlwptl)l, WU1W 
hplt)lp[l ltull1Wll)1 wpmwpdntjpfl flp U1WhmumGh[1[1. L. hhmLwpwp, fl 4)1!'.iwlt)l zp 
LJ1G)1 U1Whll1wGht ltWJlllG tllntuwGwtiuwG ltmpu(l UJntU' wtjhLJl ltWJlllU wpdntjpp 
Gltwmuwup: n)12m WJflll1hU mhrtJl mGhgwtl lJhpufl4WJlllU: l 989-l 994pp.-)1G 
lJhpu)1ltwJ)1 tlln11)1 wnw2wp4u w!'.imt'i tp uf12flG hwztlntl mwphltwG 45 mn1.tnun4, 
wtlhLJl pwG 4 wCiqwu wtlhJ)1, pwG UlTU-)1 hwUWU1WU1wufuwG gmgwG)lzD: "UntjG 
ctwuwGwltwhwm4wamu flG:Puwg)lw.1)1 mwphltwG uw4wp11wltD lJhpu)1ltwJmu 
4wqumu tp 17 mntinu, )1u4 UlTU-mu uflwJG 4 mntinu: fl ll1wmwutuwG flG:Puw
g)1wJ)1 uw4wp11wltGhp)1 mwpphpmpJWU[l, uhpu)1ltw4wG U1hunG u4ubg wpcth
qplttlht L WJtL.u ztp 4wpn11wumu U1Whll1wGht 'lOtWPfl hhm wupwqptjwa tllntuw
GwtiuwG 4mpuu: lJhpu)lltwG flp wpdntJfl[l 11ttlw1tlwg)1wJfl hGpwplthg l 994p.-)1 
11tltmhupbp)1G' uGltGhtntl !'.iqGwctwu)1 ut2 L wq11htntJ GuwCiwm)1ll1 pwqwpwltw
GntpJmG 4Wfl0f1 u)1 pwGfl WJl bpltpGh[1)1 tlpw: 

~Gw.1wa hpltflp(l gwGltwGmu t 11pwuw1.twG uwhuwGwtllwtimuGhp lt)1pw
nh1nt.J U1Whll1wGht hwumwmmG tllnjuwuw4uwG ltmpu, WJ'l nwquwtlwpmpJntGI} 
11wmwll1wpm4wa t owtunqt'iwG: up pwG)1 hpltpGhp umhqatg)1G wpctmpwJ)1G 
tunphmp11Gtp' hpwztuwtlnphtm hwuwp 11pwuw1.twG ltwpqwll1whmpJmG L. 
wupwqptjwa ltmpuJ1 U1Whll1w(imu: UpdntpWJpfi lunphntpI),{! 4wmwpmu t hpltm 
:f>mCiltg)lw: Unw2)1G(l, WJG pnflwpltmu t wpdnlJp· npLt wpmwpctmw)1 Gltwm
uwup hwumwmtlwa 4mpun4: bpltpnp11[1, WJGmhhmL wpdntjp[l Gtp11ptlmu t WJfl 
W(lmwpctmwntl wpmwhwJmtlwa wGtlwGwltwG wpcthpntl ll1Wf1Lnwmnuuhpmu: 
Uw GzwGtultmu t, np wpdmpwJpU tunphfl'lP l1n11u)1g pwg pnf1Gtlwa tllnq[l 100 
um4nun4 wll1whn44wa t m4Jwt wpmwpdmJpntl: UJull1Jrnntj, wpctmpwj)1G 
funphp11)1 ltnqu)lg pwg rn11Gtlwa tllnfll} U1WhnqGhp{! u)lzm )1 4)1!'.iwl.J.)1 lJ.LJ1GbG 
lnuumwm4wa ltmpun4 WJG tllntuwGwlJ.htm uG11mG4wa wpmwpdmJp)1 hbm: 

.:.nul.jnGq[l mwpj1Gh[1 zwpmCiwl.j mGhghJ t Updntpwj)1G tunphmp11· 4wll1htn4 
J1p wpctm.1p)1 ltmpu(l UlTU 'lOLWPP hhm: -!.nGl.jnGq)1 Upctmpwj)1G funphmprm pwg 
t pnf1Gmu .:,4 'lOJW[1Ghp (HK dollars) UlTU '10LW[1Ghp)1 hhu1 hwumwmtlwo 
4mpuntl tllntuwGwltuwG hwuwp· 7.7 .:,4 '10LW[1[1 hwtlwuwp t I UlTU '10LW[1)1: 
U11ctmpwJ)1U tunphp11)1 ltn11ul1g pwg pm1Gtlwa -!.4 11n1wpGbp{! LJ1n4)1G tllntuwp4hLJ1 
h(i L I 00 mn1.tnun4 WU1Whn44wa hG UUL, 11ntwpGhpn4 L. UUL, '10LW[1Ghpntl 
wpmwhwJmtlwa wGtlwGwltwG wpcttv mGhgnq ll1WJlmwmnt'iuhpn4: bph uwp
'1Plt wtlhLJ1 zwm .:,4 11111wpGhp hG gwG4wGmu, GpwG12 ltwpnq bG 11pwGp ohnp 
pbpht UpctmpwJ)1G tunphp11)1G UlTU 11n1wpGhp hwGoGhtntl (hwumwmtjwo l.J.mp
un4). 11[1[1 lvn[lhlllp'l[l Gbp11Gmt'i t um., ll1hmwlJ.wG U1W{1U1WU1nuuhpmu: lfJntU 
hpltpGhp[l GntjGu1tu htmLt1 tG WJU utpn11)1G: UpGqwu1m[1G PP wpdntjp[l \.)WUJht 
t omw(lhpl.jpJW wpdmJpGtp)1 qwilpJm11)1 htm: '-lhp£hpu UpqhGm)1GwG, npmhq 

wn4w tp bpi.twp ctwuwGwlt 11pwu)1 wnw2wp4)1 w4t19mlt L pwpop )1G:Puwg)1w, 
ULnhflO'bg UpdmpWJllG tun(lhnt[lfl L Pfl wpdntJPI! ltWU1hY um., 'lOtWPP hhm: 

flhtup4L, UpdmpwJl1G tunflhlllJ1'1Ghpp WJU ut13n11I! lt)1pwnn11 bp4pGhp(l, {!UUl 
tmp.1wG, uu11mumt'i bG WJG h[ll.j[1)1 'lJ1Wt'iwltwG pw11wpw4wGlllflJl1lU{!, npp wp
ctmw)1 hbm np 1.twu1mt'i hG ubtllwltwG wpctmwu: b13t WJfl wpdntJpG mGtGmu t 
ltLUJlllU t'il12wqqw.1)1G wpctbp, illll1W Updlllf'WJ)1G tunphpflp uh13n11)1 11tummu w
U1Whnt.Jtlmt'i t 'lfllUUWltLUG lttUjtll(impJmG: cl-pwt'iwltwG wGltWJlllUmpJWU U1Wlll
t'imp.Jt11 Li m uhgnq hflltpGb[l)l hwt'itur1 WJU unmhgmt'iG wnwCioGwll1bu q[ltutl)li it: 



UpctmpwjpU tunphmp11utpu 4wnmg4_wcrpwjpU uwpupuutp tu, npn(ig UUIW

mwtiu t utawgut111pwuw4wu pwqwpw4wumpJmG 4_wpnq 11t4w4uipuhpp UIW
mwutuwuwm4_mpJmGG pptug m4_wa tunummuGtpp hwuwp: Upctmwutpp up2l.t 

upgw4gmpJmGu 4wpn11 t WUIWhntlt1 Guw(i hpw2tuw4_npmpJmU: ~tp2pu U1WU
UWUJW4P uupwgpmu 2t2mw4pnptG wnt1 t WJU hplwutpp PMD. npnug pw11w
pwgputp(i wqwm tu· gwu4wgwa wpctmw qnpawat1m l.t 11pwGgn4 pwG4wJpG 

hw2p4_uhp UIWht1m hwpgmu (GhpwnJWl WJl UihmmpJmGuhpp 4n11upg pwg 
pnqu4_nq wpctmJpGtpu): U2tuwphp uhc) uwumu lilJl.., flDlWflD hwu11JrnwGmu t 
Gwtuuumptlti wpmwpctmJp: tiG2Uihu u2t1 tGp q1mtu 12-mu, :f>h11tpw1 ntqhp4_w
JPU pwu4p 4nqupg pwg pn11u4_wc) wpctmwp 4bupg w4_t1PG 2p2wuwnmpJwG ut2 
t WJl hp4plitpmu: '1-ntWflD pt' npUitu tflntuwuw4uwG, l.t pt npUihu hwpumm
pJwG 4mmw4uw(i up2ng, w4_hlti 2wm oqmwqnpa4mu l hwm4WUitU Upl.ttuwu 
b4flnUIWJmU l.t LwmpGw4wG Uuhpp4wJmU, npmt11 4tp2tpu qpmwp44mu t 
11PWliw4wG wG4wJmGmpJmG: 

Omwphp4pJw wpctmJpGbpp itqw1wgmuu 4wpl.tnp 4wnmg4wapwJpG 4rntfln
tumpJmG t: lfpgmGw4 wpctmJpGtpp uwm~t1pmpJmGu G4wqtyumu t bp4pfl 
1lJ1WUw4wu pw11wpw4wGmpJmG 4wpn11 11t4w4wputpp wpcttqp4mu 4wmwpb-

1m oqmmuu: bph GpwGp WJ11 wubli, WUIW w4t.1p .?Wlll UWfl'lP4 4u4ut.G flDlWfl L 
UJmu w4blti 4wJmG wpdmJpGbp oqmwqnpaL1: Cum tmpJWU, wpmwpctmJpp oq
mwqnpamuu m4Jw1 bp4pfl pw11wpwgpGbppG WUiwhmjmu l WJ(DGmpwGpGtpn4 
wG4wJmG 11pwuw4wu pwqwpw4wGntpJwGCi mqL4qnq wGnpn;ntpJmCiCitpp 

'lhUIJ?ntU: 

r,wmbpCi Lu wCihwCi4umwli111u. np UlflJ-J1 L, 

Ujntu Lp4puLpp opbyop uLowy1111 111Lu1tu41uli 
UIW[lUlp(} 4wpn11 I. u1CimLuw41uli wli4wJn1li111pjwl1 

hpuuw4wli wrwJmp hwli11J1uwliwr '1uy11p1J qp11 lup 
G4ppljwc) I. WJU hwpyJ1Ci: 

Q.Uu~ UlT'1>fl'1>flHf 

I. UlJl..,-nu1 UjWUllllllJlJIULI plipwypnn\ mt.rtt1 t.li 

mGbgL1 J1pw4wu w1iu1w1jpwupJ1 bwtj1u1t1 1.luL1wli 
mwu1wCi111 l1CiLp: IJ11Li,•L lip4[111fllJ hw1hu7Juwphw
JPU 11jwu1Lpwqur1 J1pwl1wli ,.1,U-t1 owtj1u1mll 5 u111-

4nupy uf1Li,•L IO ui114nu tj1111jinJunq1JmliliLp u1l111t1 t.ll 

lllULl.JLI UJI 1.JWliJ1 wliqtml l;p4JlllJllJ htuUtu;lutllfl· 
hwJjlLi UJlUUIL(IWqllJ1y hLu111 pli4u10 Jwllwl1wL1u1-

hwunjwoliLp111 ll J1pw41uli u1pu1wr11Hullpl1 1'lwlj1u1l1 

UlWUIWUlll uliLJili wtJL1t• ~wtj1wtj1111 Lli lal(l11: 
2. IJwt1 p11pw111uvw ltw li111 fl JW li w4 u1 Jn1J1uu1 lt Lp (I 

hwll114tjwo Lli, 11p /r11l11uJ1u4wu 111uu1lau111pJ1ulip 

J!UllflllJ 1. wli4WJllllllllf~JlllU[I, lUJUl1lipll ,lfllljlt1Jl1 
Ji LllJLI w 4 w pqw lj11p u w li q 11 po plt pw1111 : u1tjnuq ulltlJ 
qwu11wr1 I. w,ijuwu1111u, 11putl.tuqJ1 1u1t1 1ur11u111-

liwljLm 1t1lij1: 11pwlip tjuu1wh Mi, np qjml1pt.ui qpw

uw4wli L :1111ul1w1 jllUIJWj)lU4tulintf1JntU[) 41upt1p l 
1u pru 111li1u 1I [, m oq uuuqn pa)[, l m li Ln lrnw 4 u1 Li 4 tu J m -
lilllflJLUll luptuliuwli liUllUUlllll(llll: 

J. 11,• u14u1Jnltnnnlil.tpp hu1t\11q1!1ul> t.li, np zrn4w
J UI L11u li Ul li lll L lllll p J Lll li I• lip li lll L( lll pqw 411p 1hu li ut1-
u1111 ll li l1 (l[l Ultwli4lUUWJU (lllli lali 41l(10llltl 4UIJlllU 
p w 'I wp w l11ul1111 p J w li tl pli11111p u1111 tl: 1_, (I lll lip u1 lir]Illl\ 

l.tli, 1111 wljl11J1 Pl•.• uJuuqlil1p 4til1wui4t.li, t.pt1 lipu1lip, 
v w11 wpw Lt u111111pJ111 li li pli p1uyf1 l1 u1li u1huw4 w li 
14 UI J uw (J ll l:.flt• LI h w tl lllU( lll lll w uju LU Li lp lllflll tu l1[ II l 
lj111juwpl:.ll, lljlllfll(Wll(l1u lllUhuu1liMi l(lUJlllli IJllW

llllll1wll [, :M1ul1u11 Jlllll[llllJllllltUL1111pJ1LLli: 
-t .:.tn\lm141uL1 lJllllJlUl1j1;l1l1f1l1 ltliqla!Jll[I la lllJ( 

L11u li I u LU u 1 la u ll lU LI 1q 1 y lllJ l1 l1 (Ip li 1u !llluqqnt .' LU~J li IL IL\ 

l1l1 !Jlllltu1~1w4u1l1 qll[H'lj1~Lll1pltLJ u1llu1t1uwt1wli llll[lll 

llllJWUljl.tl]tp .'fl)llU'llllJIMapl• 1i1uul1Li: '...'lllllJUlll 1ul1-
ulj nll 1uu1 LIL p lt (I LI 11111 li 11111 l1 l1, 11 (I L11u Li I u u1u1 t. u L\tu Li 
ut1yuql1L.p11 l:.pplaut1 L1L'11) 1uqq1ul1/1ut1l1l.tp Lili uuu1pu, 
lqnul1p u1uq111t'1 Lall, 11p 1'LL1q1up1ul11ul1 1p1plll1~litap(I 

Llu1j111uu1L1u l(lll(llll\ tall qqlll.'lllJlalt lll(llht1q1ut111lit 
v w 'l lll(_l lll 4 u1 Li Ill p J lll lt lj 11nt1111u11L p J lU LI LU ll hp Wllla.' -
ll 111 L p J lll lt llll( I llll LI.' LU l1 l1[,pJ1 LI, Lll lll lll lt(l lll l\lllll p J lll l1 



UJWhwG2GtppG hwuwu1wmwutuwG· wtfbt}l tf6nw
t.iwG qnpoti: Ul\ml1tllrnU1GbpG, WJUUJpuntf, hwunq
tf wa bG, np qJiul\phm uw4pnU1GU1buw4wG pw11w-
12wt.iwGmpJmGQ 4wpn11 t quUJn'l qhp 4wmwph1 
lllLilllhumpJwG JiG.'puwgJinG tfhpbtpJi ctwuwGwt.iw
hwmtfwaGbpmu Li )11pwGht WJ1U1Wf1J1WLipJi awtfw1Ji 
wno U1Glllhmut.iwG nqGwctwuhpJi QGpwgpmu: 

5. 02 wt.iml1tfpuU1GbpG J1Gqqamu bu, np wt4w
qwG 624plllnpbG t.iwutuwlllhuhtm Li uwl\pnlllGlllh
uwt.iwG 12w11w12wt.iwum13JmGG wpwqnpbG tl1ntut1m 
wG4wpn11mf)JntG[1 Li 12w11w12wl\wGm13JwG tl1ntl1n
tumpJWG hJ1uGwt.iwu hbmliwGpGbpJi qpulinpuwG 
ctwuwGwl1Ji hhlll l\tuUJtftua wGnpn2m13JmGp, tw
t.iwGnptG GtfwqbgGmu bu qJiul\pbm 12w11w12wt.iw
Gm13JwG' npUJLU l\lUJmGwguwG uJi2ngJi WflflJnlUlll
tlblllntpjntUJ1: 

6. .;'.,wuwpwl\ u14 w (i [!Gtnpmf) JWU U1bump JntG[l 
bG13wqpmu t, np 12w11wpw4wG qnpopLGbpJ1 2whw
qpqntf wo bu hbllllit1m )1113wGuwG 4mpuj1G Gwtu

P w G pu ill 1rn1 pJmG G b J1 J1: lf w 4pn12 w11w12w t.i w Gm -
f)JlUU j2lllf[lllpllll\U!_U UUJWU1Wl\Gbpntl oqll1wqnpam
UJ1 GtfwqbgGmu t 4tp2JiGJiu' nplljbU l\WJlllUWgUwG 
U)12ngp, lllflilJmGw tf blllmp jntG[l: 

7. fl..wgpnGwt UUJWUmUGbpJi ll1bum13JmG11 UJJ1U
qmu t, np GnlJGlrnl1 GUJwlllwl\whwpuwp UJWhpG Ji

pw 4 w G wg tl wo h w 4 wg Ji 41 w J Jiu 12w11wpw4 w Gm -
f)JmGG Ji tlJ16wl\Ji Lt Gtfwqbgub1m WUl\WJnlUntf)Jnl
GQ, bpp 11p112mu 11uqmG11qGhpG JipbGg hwt.lwp uwh
UtuGbt bu upumbUwU1Jil\ qnpab1wl\bpUJ t htut.lw
u1wlllwutuwGhgGmu hG JipbGg 11p112muGbpJ1 UUJWU
tlbt}lp hblllliwG12Ghpj1G: 

8. O,)_ wl\ll1!1tllrnm[ihp[1 hwunqtfwa tG, 11p t.iwJm
GmpJmG t.iwptt}l t wu1whmjt1, bpb 12w11w12wt.iwG 
q11papLGbpQ hwl\wgJil\1 wJl1G pwriwpw41uGm13JmG 
Jipwl\wGwgGbtm tfrnpohpp tl1n)11wpbG, 14wpqtuUJbu 
hbmlibu l\WJmG, L1wG)11tuU1bubt}l 12wriw12wt.iwGm
f)JWG: '1-pwuwt.iwG ptuf]w12wt.iwGm13JwG n1npmmu 
112 wl\U1Jitfpuu1GbpG wnw21up4mu bu, np np112mu 
QGqmGnr1GbpJ1 oqlllbG hbtnliJWl UUJWmwl\GbpJig 
11pLt Ubl\JiG. (w) tl1nriJi wnw2wpl\Ji qwuqwri, t.iw
JmG wn. (p) wGt.[wGwt.iwG .;'.,\,U-Ji wn· tnGU1bum

f)JtuG tp4wpwcJwu4tlll Jipwt.iwu wnp lllbUUJpLi hw
tltuuwp 4wu (q) qlibpp htuulllwmmG Uwl\wpqwl\: 

f"\G2 t.[bpwpbpmu t '.t>rul\LUL !2LllflWj2LUl\tuGntpjtuU[1, 
11~ Wl\lllpt.[)1t1U1Ghp[1 qbpu111wumu bu [1GpwgJiL1 
g)1l\ttuJl1G UJWJt!wGutpnt.[ uwhuu1Gt.[wa 1.JwJmG 
hwpl\bpp Li awtuutpj1 J2Wf]Wptul\wGntpJWU ppw
l\wCiwgmt.l: 

9. liljlllpt.[lrnllluhpl1 Li n2 tul\lllJit.[lrnmGbpJi ut12Li 
hpt.lGwt.iwG wlih1u1!wotuJCi11LpJntG(1 4wu1t.[wa t tl1n
tpn)11111 p Jnl (i (j Lip ti (j 11wq lllj]LU lj w GmpJlU (j uti2ngnt.[ 

wpowqwG12btnt wpwqntpjwG hbm: U4mptlJiumGb
J1I1 t.[wtutumU bu, np tl1nriJi hwumwmm(i wnp UjWh
UJWUUWU t.iwG11GJiG hbmLtm 12w11wpw4wG q11paJi2-
GbpJiG t.ituwGqwpp 6Ji2U1 qnpO-bt wG4muGbpJi L. 
Jiu1iuwgJiwJti 4111qbpmu: '1-pwG hwUWUJWlllwu
tuwG. n2 wt.imrtltiumGbpJ1 t.[wtubGmu bu, np 12wriw
pw4wG qnpaJi2Gtpti 4wGtuwumwatfwa tl1ntl1ntum
f)JntGGbp[1 j2Wf]Wpwl\wGm13JwG Ub2 qhwGqbgGbG 
WUJWl\WJntGwgtiw(i: 

10. ~UWJWG f1pbGg U1buwqbmGbpf1 mwppbpm
pjntGGbpJiG, wqmtit.[_puU1GbpG m nL wqmtit.l_f1umGb
PI! htutiwowJGt.[mu tu, np (w) wtfbt}l qdtfwp t 
l\WJntGwguwG 12wriw12wt.iwumrJwG JipwqwGwg
uwG 6f12U1 dwt.lwGw4ti [1Gu1pntf)JntU[1, pwG qwp
amu ttiG 1960-wt.iwG rr.-f1G, (p) wGgJwt}l utuw1-
GhpJ1 Gu1wumt1 tu mGmtuwqwG wG4wJmGm
J3JWU[1 L (q) gwGl\wt}l bu qwnmgtfwc)pwjpG tl1n
tl111tum13JmGGbp, np11G12 qubawgGbG tiwJmGwguwG 
pw11wpwqwGmrJwG pwtl1wGgf14mpJntG[1: · 

11. lfta nqGwdwuti tfbp1mampJntGQ gmJg t 
mwt}lu, np WJfl mGU1buwqwG Wf[bmf1 mdqGm
pJmLiG m bpl\wpwllllintpJmG[l hbmLwGp tp lub11w
f1Jntpt.[wa UwqpnU1Gmbuwl\wG !2Wf]WpwqwGm

f'JWG: <l>nrtJi wnw2wr4ti qmpm4 qpnwmmUJ:!, hw
pqhpl1 hu4WJW4wG WQ{! Li mwrti1iwJtiG '1J111lJ12Ubpf1 
qll1pm4 pwpopwgmU[l 1930-wt.iwG pp.-p mGmbuw

qwG J:1WJl2WJUWCi[1 GUJwumnrt hpuGw4wCi qnpanG
GtpG ttiG: 

12 . .;'.,wumwll1mpJmGGbpG wqqmu bu mGmbuw
qwG qwjntGntpjwG tlJlw: 0-b' mbuntpjntGQ, L pb 

tl1wumbp[1 gmJg bG U1wt}lu, np pGmbGuptf 12w11w
pw4wG 6G2uwG bGpwqw l\bGmpnGwqwG pwGqbpG 
wt.[tt}l bG hwqtfwa tiG:PuwgpnCi pw11wpwqwGm
pJmG tf tupt1m, pwG WJG qbGmpnGwqwG pwG4bp[1, 
npnGp wt.[bt}l uba wGtiwtumpJmG mGbG: ~bp2J1G 
mwpf1Gbpf1G 11J1WUwqwG wGqwJntGntpjntG qpwG
gwa up pwGp bpqpGbp wGgb1 bG UpdmpwJpG tunp
hmpqCibpf1 umt11auwGJ:!' oqll1btntl wUJwhntlbt wtfb
t}l ltWJntG qpwt.lwqwG uf12wtfwjp: lfJntU bpqpGb

pmU 1bqw1wgtlt1 bCi tr4rti Citpumu wtfbt}l t.iwJmG 
omwpbpqpJw wpdmJPCibpf1 oqlllwqnpantU[l, J1G2-
UJJiupp bG UlfU '1lll wp{! Li qtpuwGwqwG uwr4I!: 

I. .;'.,wutuwmt12 wl\U1f1l[JiumCibpp L n2 w1.tti
tllrnU1Gbpl1 U1huwqhmGbpJ:! hbmLJWl hwpgtpp 

Wl1U2nlf' JWllp. 
w. zmqwjwl1wG tnGmbumpJWU JiGpGwqwjnt

Gwgt.lwG hwlllqntpjntGCibp[l, 
p. pwqwpwl1wG qnpoj1LGbpJi' WUJWqtuG 4wG

tuwmbut1m mGtuqmpJntU[l, 



q. nwg)mGwt u111.wum11Gtpp hpUJnptq)1 6zuwp
mwgpmp JnLU{!, 

11· 11PWuw4wG L. :f>pu4wt pwqwpw4wGmpJWU 
uwhuwGuwG hwuwp 4wunGGhpp 4wu qpu4ptm 
t}mt.}1nJumpJmGGtpp (qpu4ptgpwJp) 4ppwnmu£!: 

2. P."'G2. t hpuuw4wG gmgwGpzGhpp pGqtpu£!: 
Q-Gwhwmtp 11PW 111.nmtGgpwi oqmw4wpmpJntU{! 
pwqwpw4wu qnpop2_Ghpp hwuwp: 

3. Q-Gwhwmtp tJ.tp2pG tphp mwppGhpp qpw
uw4wu L. :f>pu4wt pwqwpw4wGntpjWU WJlllJnLUW
tJ.htnntpjntU{!: Oqmw4w"'p t tqti, wp11Jnp, 4wJmG 
qGtpp, wpwq wop L. qpwqtJ.wompJWU uw4wpqw4p 
pwpopwguwG JupwGmu{!: lip11Jn"'p itu 4wpomu. 
np pwqwpw4wu qnpop2Ghp£! uJuwiGtp tu pmJt 
inti.ht WJU ctwuwGw4whwmtJ.wop £!Gpwgpmu: bpt· 
WJTI, pwgwmphp, ph puin"'t: 

*4. P.G2111.t"'u t tJ.hp2pG inpu tnWUUWUJW4Ghpp 
mGmtuw4wG wG4wJmCimpJmUI! hwuhuwmtJ.mu 
upG2L. bp4pnpq hwuwzJuwphwjpG UJWtnhpwquG 
£!G4wo ctwuwuw4wzp2wGp wG4wJmGmpJwG hhm: 
4w"' wp11Jnp, wuiwgnLJg, np 4wJmGwguwG 12wriw
pw4wumpJmGG wtJ.tiwgpht 4wu G4wqhgJ1hL t 
tnGtnhuw4wG wG4wJmGmpJntU[l bp4J1TIJ11l .:.wuwz
JuwphwjpG UJWtnbpwqupg hbmn [1G4wo dwuwGw-
4w2p2wGmu: 

*5. f"lG2n"'t t n2 w4mptljlumGbpl1 ubo UWU[l hw-
4wGntpjntU mwwu qpwuw4wG 4wlinGj1G t}111riJ1 w
nw2wp4p hwumwmmG w6j1 mbuUJLpn4 uLowg
uwGp: "liJbp UJWLTiliwnGlipjlg up pwGjlup: p'G: hp 
4wpomu, 4wpL1'1, t umbril'>t.1 npLt qpwuw4wli 4w
GnG mGmLuw4wu wG4WJntGntflJWU u4w4Lyuwu 
uuiwu1w4n4: flG2n,1: 

6. L;Gpwqplilip, Sumliuw4wli hwpglipm~ tunp
hppr1w4wGGLpl1 hwG6GwJnrin4i1 tuliru1L1I.6Lq Gl1p-
4wJwyGL1 hwuwnnm w4uwp4 WJli uwut1Ci, pL pG,1-
uiLu 4wpL1J1 l mGmLuw41uli pwqwvw41ulimpJ111lili 
04mw411poL1 u1Gu1LUntflJlllU[l 4WJlllliwyliL1m L 
hwynpq hpG4 mwpt1lit.pl1 pliflWlJVr11u uiliu1Luw41uli 
w6j1 pwp6(l uw4W[HJW4 WUJWhn4Lp11 IHUULU(I: 
li7!uwu1Lp GLp4wJwgliLt hwu11114 w11wywp4liLp: 
li7Lp, pL j1G,•11 '1 UJLu1p I. w.1tu1uu1Lli 6Lp hwlit1-
Gtupwpw4wlililipp: 'l-r11p 4W[lll'I Lp uLp wrnuywp4-
liL[l(I Gli[l4WJWylilit 6Lp 'lwuwju11ut1li 

7. fl1111 'lip Lli l)[llUUW4WIJ plUltWl)U14Wlilll[lJlllU 
llf1w4wliwqlin'I qli4w1lwp1JlJpl1 41Jl1pl1 h1uuu1w-

tnmG uw4wp11w4 WUJWhntJ.htm oqmuwG htmL.wG
pntJ. wnw2wgnq UJpnpituGtp{!: UpqJn"'p qGtpp 
hwumwtnmG uw4wpqw4I! gwG4wt'1 uuiwmw4 t: 
:Jhp 4wpoppntJ., ~hqG p tJ.P6w4'1"' t 11PWG hwuutim: 
P.G2_n°t: 

8. «Ubo 6qCiwdWU[l gmjg t LTIWtPU, np zm4WJW-
4wCi mGmtumpJWU pGpGw4wpqwtJ.npuwG uhJuw
Gpqu[l pmJt t L. tJ.umwhht'1 2_b>: Q-Gwhwmhp WJU 
mhuw4tmu: 

*9. bGpwqptGp, ~hq[l oqmmu t ppw4wG 

tnn4nuwqpmmutp[1 zm4WJW4wG uw4wpqw4pg 
gwop 111.whht: P.G2111.t"'u 4wpnq t Gw WJll ppw
qnpoti, puiuipujl'G 4t'1GhG WJU pwqwpw4wGm
pJwG htmL.wGpGhp[l: 

I 0. bpt qwuowpwuu pwg pnqGjl jlGqhpuwtlnp
tJ.wo uiwpmwmnuutp, w111.w. p'G2. hp 4wpomu. qw 
4hwGqhgGp' wtJ.ht'1 4WJmG qpwuw4wG pwqwpw-
4wumpJwG: P.G~n\: f-1G2_U(b'u 4wpnr1 t uiwpmw
mnuuhpp pwy pnriGt.tG wqqht :ptqhpwt 4wnwtJ.w
JlillflJWU UJWJlLTIWtnnt.luhpp mt.pt.pp htuz4pu zwht
lill hGwpw4npntpjntlHit.pp tl.Jlw, hph luflUIUlll"J l}JlW
uw4wG j:>Wl"JlUpw4wGntpjntG t mwp4mu: f-1G~Ujh 0u 

qw 4wpnq t wq11L1 u1hmw41uG UJWzmnGJwGhpp 
4nriupy pG.'f1uw9pnG j:>LUl"JWj?Wl(LUUlllflJWU hhtnLhtm 
zwhw4pqn41uDntf1jWli tJ.pw: f-l'(j.' lip 4wp()nu'i, l}W 
Ltu '4 l. pt.' 4u1u1 t.: )lli.'n't: 

11. fl 'G: t. t1pl1lipy lit.p41uJ1uylimu llpltmpwJpli 
tunphnq111p: f"l 'li,1 Lp 41upbmu. llpJmpwJl1li tunp
hnt[ll}[l 1w\i t.'ihpnq I. l}(lUIULUlfLUli wlillllljllllim

PJWUJ' L t1Li.'liLJlll~lllWJll plU[ll'i[l uw41upr1w4 mlit.~1nr1 
L p L111111 u tllll l· 111 L1UIJ111 li l}flllllhll L1 lu Li lll lll J llLU li lit. (1 LU -
tqtuhmllqm Imnhup: llli:n '1: 

• 1 ~. l;lipLUl)[llilip, .11L.ql1[lllll 1!l1ql1[1tJ.LUJfl[i pwlill(l 
1\f1 4wmutJ.wpwl11uli qnpotultlll[nlpjntli 1 .. np(l quili[l
tlmu I. lrnliqpL.ul1 1uli1\t1ywl11uli tll1p1uhul1nqmpJLUli 
lllJppn: llJlllllflllllll. llllll(llllllll\JllllJl.llit1p(l, J'lll!J zm-
4wJLLllllllli ptlll(Wptul1wli111p Jill Lip, tlml\ll 1umuy1up-
411 LUCil1 U1L1Llu111 Ll(l1lllp t. uwlHhulitlL.li l1r1Liqpbut1 
4111\tlliq :.>lap l[lU[IOl1vml. f1Li,1 u1l1 'u 11w L1tuq11t1 L.11l1pp 
u1Llu1lJu1ul1wl1 4LUJlllUlllflJlUli la l•li~liLJLUljtllllJP LilU-
4wp11LU411 Lj(llll 

• l~t1llll(lt1llf1.'llL( lt.'l[tLil' lnupqlq1l1 u11uullt1t1lt1tul1lJl1pp uqn(Lull 

l..l1 l1uH(l..1t(tu11 1!~11111 



Q.Lll~lu SUU'7~bBbPflfUl-

Owfuubpp UJW(lUlpntl :j>pGwGuw

lfnpuwG qpwtlintFJmGG )}Gmplfwo 

pwriwpw4wu qnpbfliCibpp hwuwp 

w4GhWJU1 t: <l>ntuwnntFJntG)} 

JlnLJl t mwlflu owtuubp 4wmwpb1, 

npp wp'1JmllpG umwylfmu t 
upwGqwupg, wnwug owtuubpp 

wCiuf12w4wll Lllntuhwmmgutufi: 

1 farm·, Budranan, I lie IJcticll ;111J A111..-11can lk1111>1.r•ic 1 

(\1t:111plm. I' K Sh.'!J111;111 h1u11Ja11u11 . l'IX4J 

f!Bfi~Qbp 

-'l-b~PBPSC b~ 

"lbSUliU'7 "lUPSJlC 

1. Oppw"'G t wqqwJpG tqwpmpn: 

Up'1Jn"'p WJG tqbmp t tl6wptll1: 

2. Upll.Jn"'p ubGp WJUU qpwtl bllp qumu 

ubp bpbfuwGbpp m _f}nnllbpp WtqW

qwG: Plliutb."u t pJm2tp qb:j>pgpmll 

wqqmu WUJwqw ubpmllqllbpp tlJlw: 

3. ~wugpb"'t t, wpll.Jnp, pJm2bp qb-1>}1-

gpmG wqqwjpll UJWJlUlPD tlmwllqwtlnp 

uw4wpqw4p: 

4. Plliutb"'u t um., pJm2bp qb:ppgpmf} 

hwubuwmlfmd UJmu bpllflGbpp pJm2bp 

rib:flpgpmp hbm: 

5. f"l'"Gi bu tlb112f1G mtuppubpl1 pJm2bp 

ubo qb:ppypmCibp[f 2t11n\t\, pb'' pJm2t

UlWJl1Ci qnpbf}Gpwyj1 hlnWwptup U1PBP
LhtHibpl1 wptmugnpnu : 



"lbmwlJ.wfi tqWpuq! 

(National debt)' 
.'hbIJGJ1W/ l[Wlltu4tufllll-
pJWU U/W/IUIJJG/1/1 q111-

1YWJ1U · 21/6w114wa mnljnu 
2 wfmI] Uf W/I u1wm11tYub11f1 
dli114: ll.1u W/llllWg1111111f t 

pp119bmj1 q111 t'iW/IW.JflU 
11b.'fi/1g/Hnub1111 /, w1/b1-
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Jm2hJ1 11h'.p]1ytim[1 L u1hmwljwu U(lU[1Ulj2[1 1940-wljwGCitpti L. 1950-w
ljwCiCihpti ]}Lipwgpmu wuhliwphct pGCiwpljt.J.nq 13tuwCihpG ttiG, bpp pbJCiu
JW(i mGmhuwqhmlitp[l t.Jrnpomu t11G t.Jti6wplJht WJG ctwuwCiwlj qt11ti2-

tunq qwqwi.pwpwtunum13JmGo ~ih11L11wt pJm2tti mwpbljwli ljmpt.J.wO-pnt.J. hlut.J.w
uwpwlj2nt.J.wom13JWLI uwul1li: U11Ci>L I 960-wl1wli 13t.JwljwGGbp[1 pbJCiuwljwGGbpG 
WJU pwCiwt.J.h6bpmu uiwpqnpn2 ljtpuint.J. hwqpwuwljmu ttiG pb pwqwpwljwCi, L 
pb wljwqhutiwljwCi wuu1luphqCibpnu\: liJUllJlrnnt.J.. n> np m2w11pmpJmCi i'lW[lO
[lbg WJU hwCi4wuwG12ti t.J.pw, np '.pt11hpw1 L1wnwt.J.wpmpJl1lU[1 1960-wljwCiCitpti L. 
1970-wljwCiCitpti [1Cipwgpmu wpowGwqpbg pJm2hti 11t'.ptigpmuhp: bCipwqpt.J.nu'i 
tp, np lUJU 11t'.ppgpmubp[1 Jwuwliwljwt.J.np hCi, L hhmL.wCip bCi qpmwljwCinphCi 
uwhUwCit.J.wo uiwhwli2wpl1j1 ljwnwt.J.wpuw(i pwqwpwljwCimpJwCi: 

l 970-wljwCiGbpJ1Ci L 1980-wljwCiCibppCi qt'.ptigptnp ubompJmG[l qCiw1nt.J. wt.J.htti 
w6bg, L WJU hwpgl1 Gljwu1uwup t.J.bpwpbpumCipp ut.2 tnbajl. mCibgwt.J. t.Pnt.Pntum
pJmCi: UbljGwpwCiCihp[l. qnpowpwpCihp[l L. pwqwpwljwCi uiw2mnGJwCibp[1 hw-
6wtu ttiG uhq wumu. np UuhppljwJti wuhCiwljwpL.np tuG11j1pCi t hwCi11j1uwCimu 
«hph2wt.J.np» 11t'.jiJ1gJ1m1.r Uprun°p WJllUJUU t: l:;pb WJn, WU(W n"p(i t WJU UJpnp-
1tuj1 tmpJmG[1: t> 0 Ci( ljwpt1j1 t wGht WJU tuu11ti11D imot1m hwuwp: UJu qttumu 
pCiGwpljt.J.nu'i h(i WJU L U[llUU wnCiit.J.nq WJl hwpghp: 

iJttii!l117P.c!, l7ti urrb.~s\,l7.rfi, liafif.:~tili 'tbii1'til!e1: i·-=· ..... ·:_.·. : -_'",-_ ,.... -- ; - - ,- - ,' - --- ' - -- , ' .... ' : 

bll "lbSUY:U.1' "1UPSJ!C! 

'VljlUJl 16-1-mu uiwmljhpt.J.wo bu '.pt11tpw1 O-wtuut11j1 L. bljwummCibpp 11tiuw
uJ1ljwCi t.Jbp2J1Ci (npu UlWUUWUJWljCihpp [1Upwgpmu: t>hwpljh, bljwt'imtnCibp[! 

t.Pnt.Pntut.J.hL hCi tnCitnbuwljwCi u1w.1t'iwCiCibpj1Ci qmq[!Cipwg: 'l-pwCip, w.1CimhwCi-
11t110, 1950-wljwCi pt.J.wljwQCibppg ti t.J.bp, [lGqhwCimp wnuwt'ip, t'iuwgt1 b(i Citq t'iti-
2wlJwmj1 uwhuwGCihpnu\ ..;,\, U 18 mnljnup L 20 tnnljnup t'ij12L.: '}.pmwpljt.J.ht t iW
t.J.1wt.J.np pwpopwgt'iw(i utiu1mu: I 990-l 995pp. ctwuwCiwljwhwtnt.J.wO-mu '.pbqbpw1 
bljwt'imtnCibp[1 uti2J1Ci hw2t.Jml ljwqt'it1 bu .:;.-u U 18.6 mntinu[l, np[l 2wm wGCi2wCi t 
qhpwqwCigmu 1950-wljwCiGhpti hpl.ipnpq tituti uwljwpqwlj[l. 17.5 tnnljnu: 

.'bbqhpw1 ttiwt'immuhpti hwubuwmmp.1wup '.pt11tpw1 owtuutpCi wt.J.htJl wpwq 
b(i w6hi: .:.-VU-ti t'it2 '.j:>t11tpw1 owtuutpti ljwJmCi w6 t CiljwmlJ.bL 1955-1985 pt.J.w
ljwCiutptili, pbpL Cit.Jwqmu wCigwO- mwuCiwt'i.1wtip J:!Cipwgpmu: 1990-wl.iwCiCitptiu 

'.pt11tpw1 awtuuhp[! t'iti2tiu hw2t.J.nt.J. 4wqut1 bCi .:;.-u U 23 mntinu[l, 1950-wtiwGCitpti· 
18 mnljnuJ1 11tiuwg: '-lt112tiG mwptiuhpJ1Ci wpowCiwqpt.Jh1 t '.pt11tpw1 crwtuutpti L 

'hljwl\mmCibpti t'ip2L t'i2mwljwG ubc) iWtPhpJ1 hwuCinq 6hqpt.J.wc)p: UJUUJpunt.J., ljw
nwt.J.wpmpJmCi(i umj1u1t.Jwa t bqbt lite) (WtPhpnt.J. t.PntuwnntpjntCiCibp tlbpgCibt pp 
owtuubp[l owoljt1m hwl'iwp: 

bpp '.pb11hpw1 tiwnwtlwpmpJmCiCi wtlb1]1 2wm UJW[1U1J2 t t.J.bpgCimu, oqmw
qnpomt'i t hwpljbp(i m t.J.wpowtl6wpGhp[1· awtuubp[l owotibtm hwt'iwp, WUJW 

UUl_, Q.wGowu1hmwpwliG WJU 6b1112tlwo12I! l/1w4mu t t.JwpljwjpCi t'ip2ngCibpp 2m
ljWJl1lU t.PntuwnmpJmCilitp tlLpgCiLtnt.J.: c1>ntuwnmp.1mGCibp t.J.bpgCibtJlu Q.wCiow
UJhmu1pwCi[1, QUI}hwCimp wnuwt'ip, pnri.wpljmu t tnnljnuCibp pbpnq UJWJ1tnW

mnUuhp: U.1u lllwpmwmnuubpQ 4wqunn'i tli UJ.hmwqwCi UJ.WPUlPJ:!: Cum tmpJwG, 
Ujhtnwljwli ll(WJ1U1J2(1 pwriljwgwo t '.ppGwliuwljwCi t.JwpljwmmCibpJ1g UUl_, Q.wG-
6luu1tmwpwlip(i mpl[wo tl6wpt'iwli bCipwljw t.J.wpljbpJ1g: 

.'btqLplul pJrn2tl1 qt~>J19Jnn[1 l1 u1tmlul1wCi uiwpu1p(i mqqwl1]rnptCi ljwuitlwO
bG UjlllJWCiy htm: 'l-t'.ppgJ1U1[1 «hnupl1» qwriwt.J1wpCi t (pCi~uitu 2mpCi t 1yt.J.mt'i 1n-
4wpwGJ1 t'it2 ), t1l1Li>11Ln u1tmluljwCi u1wpmp11 «u1w2wpG» l (J1Li,m1hu dwuwCiwljti 
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lijuU1bf1 uhfijl [muwpwfiniu hfill <.'UU-p fi4w1J1uwup -'t>L1Jhpw1 
t:.4wum1J1fihpp L llwfuut:.pt1 rit1Gwut14wli : :bt:.rit:.pwt t:.4wliniui 
fibp[1 I 990- I 995pp. dwuwGw4whwui~wilnul uf19t1G hw,' tJn4 
4wqut:.1 hG <!.\JU 18.'1 uin4nu[1. ilpwJCi pt:.pLw4pnpt:.G 4Lp1.u-

qwli11btml 1950-w4wGGt:.pp ~t:.p9t:.pp 17.5 uin4nu ymgwGp2[!: 
.'.l>t:.11loflLU[ <)wtuut.p[l. WJlin1hwG!]bp6 . l11u4t:.1p W[lW<i t:.G w6h[. 
I 950-1ul1wGliL[1pG ..:."L.U-p LinuHmjnptutqhu IX uin4nupg 41uri 
I 9lJO-wl11uLiliLrit1li luuuGL1n~ Linui ..:.1 ,u-p 23 tnnl1nup : 

npLL UJWhp l}flmpJwLlp 1n4wpwtip Llt.9 9pp 1.m1tiwljpJ: Cum tmpjwli, U/brnwqwli 
U/WPUJS!ll PDLDP liwfunJ111 PJDL~bp IJb.f>ftgftinlibpft Li wl/bigmqlibpp qnuiwpli t: 
i~Jm2tp T}t'.j.ipgpmCi w4LtwyCimLI I. utLmwljwti UJWl1Ull?l1 zunj1Lp[.1 u1wL1tuunpr}t1 

LILOntflJWLlp: li4 pGr}hwljwnwljp. J.'JntyLj1 w4LHJ111ll(l hCitu1nutjnp111pj111G I_ Ullt1ll1u 

~>L11tpw1 ljwnwtjwpmpJWUll 46wpL1 UjW[lUlWUlllUUliflll u1LpLpj1li L 'lllllllintj j1ul1 

4J10WU1Lt Ujliuiw4wu UjWf1U1J?I• :wtj1L11p: 

flpl.it l/wqriwqbpU/DLJJJWli l/uUJwhbiluJLpJDLli[! qwful/wb t bqwuminlibpp bw
Ubriwum1p1wrip lipw U/WPUJPP Ubbnrpjmliftg: ~bUJLwpwp, pJm9binw1ftli qb.f>/1-
gftUJlibpft L U/bUJwqwli U/WPUJPP lizwliwqmpJntli[! l/bp1mbbdJu f/wpLnp t bwzr//J 
wnlibL IJllWlig iwl/Jbp[! ' bwlfbuwUJwb llli.rJbwlinip t>lufuubpp bbUJ: '7\{wp 16-2-
mu tilip4WJW~jljwiJ Lli I 950- I 995pp.-pli 1,l,l)L(ltlll f'jlltyl.ij1 qL:jo11qj1utliliJ1j1 [, tql1-

u1wljwti UjWJlUlj>fl u11lJw1llLpp .:."l,U-11 u41uuniu11l1• . J~wlil1 llJI l;pl1Jtllflll hun\tU/ 

juwphwJltli UjWU1L11w4Llj1 d1uuwuw4 u11u,lu1u11ul1111pJ111l1 1llul1111l1pp qlllLIJI• ,11u

tj1114 N1liwtiuwtjnptJL1 IJ(j UjWJllll(?ll ut1ynqlllf L 11: llL ltlUflltl1pl1. u1l.1111ul11uli 

UJWllUIJlfl UJWU1L1nu4ut1 tjbpl'Lflllll pwtjw4wli lun,lfl(l qn1tiw11 I fl L1LLll(LH11 <111u111l. 

flW4Lll14 hLu111. u1liu1Luw4wu tuul1 t. J'JlllYl•lt 4111vp l(l11'11ql1u1l1l1pl1 q111q1ul1q11tuli 

llinphj1tj 4p6wu1tjt:.q 14Lu1tul11uli u1u1pu1pj1 u1Luwl1111p1L1JI L1;l111p .:.-1, l 1.-11 11l1y I '1:\U

l 974f1fl .-11ll f'JlllYLlt l(L:j1f1yl1u1lJLpp tll1yl1ll ltu1,itj111j l1llllJllL1 Ll1 .. :.-1,l ~ - 11 u1Ljlqj1 l'tuli 

I uinljnu(l : ''lwuitirnpjwll pl1p1u4p111LI UlHLilJJLUI ·1,1Uh1ul1ql1l1pl1 t1pwl1u1Li lllJlllllU

l}llWlipj1 owtjw1liLplJ wuL1 Lll u1w11Lljwli UllUllULjllJllllllll1u ' lltlll(ltllllll . Lipp l'Jlll 

yLp 1JL1'114t1u1j1 u1Lu1uljwp1up 4.'111111 .:.l,U-111LI 1utll.1l1 1j111v11 l . l-llul1 l1pu1l1u1l1 1up

u1w1111wuvl1 wc.11. wu11u 1•L11Lp1u1 u1111pu1vp litjuH11111l I. u1liu1l.u111pJwli u1c1j1l1 q111L1-

11upw4 : tijlJUI liuwli LpL111.11~ U1L1111 111ltLqw11 llJ51J- l'J74pp .-l1l1. 'lllJlllJ'Jlllll lll

llLl1li 1'Jlltybt1 IJL1'114j1u1liLp I, 11Jttuliq .'l111pltjnl 1ucil1q 111l1tj111l11ul11ull tl(l1u11ul1111ll 

UjW(IUllJJI ( f 951Jp tll1pyj1u 2',(l? Ulllll IJlllUIJljt~J tlj1lt,>l1 ·l'>2 7 LllJlll IJllllll(I I 1J74p. 

tjLpyj1li). U1u41uJLi .:.·1,IJ-lt 1uul1 u1L t.1 u1u w4t11f1 1•1u111'q1 Ip lll1l1,1l, l'J74p . 
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1950 1955 1960 1965 1970 

I 950-LUljtulilibpl1 L I 960-tul1wlilit.pj1 tit.il t\tuul1 [lliptuypmti 

.:.L.ll-11 CiL1LUunltut\p ~'l.1Jb1nut l'Jlll\Jl•l1 qt.:\>\1q\rn1libpp Ljrnpp 
bli Lqt.1 L L1u1muLjLUJ1lll(~Jllllip Lppt.tili lituL J1Jlll\)lij1 tuLjt.[
<JnlljliLp tp mliblimti (a): l~JU dwt\u1(i1uljtll.'fl)'U1lij1 [1liptu4-
pn1L\ u1Lunulj1uli u11upu1pp .:.'UU-j1 lil1wun\ttn\µ. lit\1uql19 (b): 

Uljtnuo 1974 pt\tulj1uli\1l/ l'Jllt\)l•\1 qb{>\1!.J\Hnp 11 tut\tul1tulij1li 
1\l10 t.p. 1uLjb1J1 tll1il 1.:.·t,l~ liljLLIUll\tutlp). !)LUU \1pwl11u(i ..:.1,1~-

70% 

1975 1980 1985 1990 1995 

Stupp 

j1 LU6[1: 'l-1nu Llljll]JlllUl)lll tl t.Jl•Jl\)jlli U!Wpj1liLpj1ti Ll(LUHUljwli 

llJLUJ!Ull)Jl .:_1,L~-\1 lil(llllllULllllp w6t.t t: 

3 U_1G :pt.qt.pLU[ u11upu1pp. lljl mliLli Ulfl, u1bunul1tuG 411pihu

ljlll[lllj>.Jnl liGLp[l l• :l>bqbptul 11t.4t.pt.ju1_1!1li ptuliljLp[l: 



J 11tmw4wG UJWJllilPI! I 950p. 89 mn4nupg (L I 946p. 127 mn4nupg) Gi.J.wqbg upGiL 
~1.,U 34 mn4nu{!: 

liJu I1J1ntpJntGt! tJlnfutJ.bg 1970-w4wGGhpp_ 4hubppG: U4uwa 1974p.-pg :}>bqb
' 1WL pJm2tp qb:}>pgpmGbp{! 2wm wi.J.hlti uba tpG, up2pG hw2i.J.ni.J. 4wqtibtni.J. <!.uli 
r i mn4nut! (G4wp I 6-2, uwu a): bpp pJm2tti qb:}>pgpmp wop mbUUJI! qbpw

:i.wGgmu t <!.uU-p w6J1G, WUJW UJbmw4wG UJWJllilPI! 4w6J1 mGmbumpJwG 2wtJlb
flP wG4uwGt! qmq{!Gpwg: P.GiUJbu gmJg t mpi.J.mu G4wp 16-2-mu (uwu b) 6p2m 
WJU bpLntJpG t mbT\}l mGbgbt u4uwa 1980p.-pg: 1980-w4wGGbpp L 1990-w4wG
Gbpp u4qpp uba qb:}>pgpmGbpp 2Gnphpi.J. UJbmw4wG UJWptnpG w6htni.J. I 974!'l. 34 
mn4nupg, I 995p.-pG hwuwi.J. upGiL <!,1.,U 70 mn4nup: 

0°tU t UJWtn4wGmu UJbtnw4wG UJWptnp{!: PUiUJUU 9nlJ9 t tnpi.J.wa G4wp 16-
3-mu, UJbtnw4wG UJWJllllpp 26. I mn4nu[! '.fibqhpwJ 4wnwtlwpmpJwG qnpaw-
4wtmpJmGGbppGG t: Opf1Gw4, ungpw1w4wG WUJWhntlmpJwG mpwutnwJflG :}>nG
l}b)l[! hwowtu tG qGmu UUU-p UJwpmwmnuubp: bpp UJW)ltnwmhpt! npLt UJb
mw4wG qnpaw4w1mpJmG t, wUJw wJG pp~ t mwpphptlmu hwztJ.wUJwhw4wG 
qnpawnGmpJmGpg. gmJg mw1ni.J., np uf11qbmw4wG qnpbw4wtm!'lJntG[! (oppGw4, 
Unypwtw4wG WUJwhntlmpJwG tlw112mpJmG{!) i.J.wp4 t mwLtiu up mpp2 CiuwG 
4wquw4bpUJmpJwG (UUU Q.wGliwUJbtnwpwGpG): umJGfm4 mn4nuGbpp tl6w
pmuG wJu 11bUJpmu mbT\}l t mGbGmu GbpppG UJbmw4wG t.PntuwGgmuGbpp mbu

vntl: 
''lbmw4wG UJW)ltnpp up WJ) UWU(I 7.'il. tnn4nup, ll)Wtn4wGmu I. :bbl}bpw( fl.b

qbptlwJpU .:.wuw4wp4pli: t~CiiUJbu Gwtu411Cimu pGCiwp41:.t t.lip, t.pv .'.hL'll! qit11b
J1WJ nbqbptlwJpCi hwuw4wp4p) 4Ci111u I. UUU w11JLp11pLp. !Jf!Wlimf Ciw tflll'l t. 
umLriomu: :bbl}p 4nriuf1g UJWhtlnri UJWpmwumuuL11t1. ht..u1L1upwp. tunumu LG 
wGgJWJ UJbmw4wCi owfuuLpp uwupli. npntip t.jl'iwptlLt tali tJln'l mUJLtm uf1~myn4, 
wJupGpCi 4tGmpnuw4wG pwCi4p umtriowb t.Pn11Lpmf: 

"lt.mw4wCi UJWflU1pp uttWJli Lp4111 Lppnprili I. ll(LUU1l1wlin1 ti l~wuli1ut.jnp lil1p
'1flll'lfit.pl1li wCihwm liLJ!IlJlll'lliLpftli L 4w4uw4LJIUJl11JlJlllliliLpl1li, pliiu1tmf1p t.li 
WUJWhntlw4pw4wli pli4LJHHJlJlllliliLpp L wnLu1ptuJl1li pwliltLJ111: UJu llwuliwl{np 

"lbSU4U'U "lUf'SS!f\ "lUf'SUSbf'C 

('l-b4SblfPbf', 1995) 

1un, ur•rt·11111•u.11;1•1· •11t;s1~1,1n_, 

lJl;11'1Jl•lrt,11H1cH!·1, 'lfll.lll'°L,lil'll•l •lll~l'SJ.'I• Slilll!· 
l!l 'd·LJ'I '. ( lJ1'1.l •In. J la( ll 'ltl' 1,r.t •I 1-l' 

1~·v1..:.L.!.·1_,11H' •111;SUL1t!1, •11ur·srn~ -t,lJ'JX.7 100.u 

l!lfl, lljLU1w4wu 411flllW4WflllJIJlllUl.Jt.p I, IO-t 5 21. I 
:J,[,l]LflUl( 11L.4L.ptJuJJj11.J 1•wlil1 \<JI 0 7 X 
lfwuuwtJ11p ul,4u111pj11.J 1'l•11li111u1 upupu1~•JI l,2'J-l 1> fit, lJ 

.:.w1pt.uw4wu lil.p1JJ1111Jlll1pj1u 1.1.jtupu1pp 2,-t l l I -tX x 
Ou11upt.p4111u\ljt 1.JL11111111111.Jl1pj1ll u11upu1v11 X<d X I Ll 

ll11f'Jlll(l(I h·J.-r;i/ /frs,·n c
/1111/c-tm, July I '>'!to. 



lfwufiwqnp hwmqwb"pfi 
qwnwqwpmpJwfi 

UJ.WPU1l!l! (Privately held 
government debt)' 

UJbUlwqw(i U/Wf1U1J2/1 LU.JU 
tfWU[l. nJl[J l/Wlllllt/Wf1/Jl

p.JlllU[l l4Wf1lnJ2 t mb17wgj1 
[, OUIWJlb/11/JlJW UbfllJJllll/

(ib11/1(i: '1-[IW tJbp 2bLJ 
tfu1limtf .]Jbqb11w1 qwnw

tfw1m1p.1wli qwtf :bb11b11w1 
f1.bqbf1tfw.1J1li hwtfwlJw11-

qj1 qnJlawlJw1mp.1m(i(ibflfl 
ljnquflg UJWhtjnq UJWJl

wwwntfubfl[l.' 

Upmw11pfi UJ.wpm11 
(External debt)' 

i4bwwqwli UJWflUlJJ/1 WJli 
UWU[l, l1Jl[1 l/Wnwtfw11m

pjmliu U/Wf1U1J2 t lllfltnW
uwhtfwu.1wli libf11Jfllll)lib

Jl/1li: 

hwuulwbpfi UJ.bumtpjwfi UJ.WPIDPt! ppbGpg Ghp4wJwgGmu t :ptqbpw1 4wnwtjw
pmpJwG u1wpmwtj11pmpJmGGb[llf UJmu 4nT\UP hwGritui: lJwuGwl\.np hwmtjwO-p 
UjlU[ltnLUtnbpbpjl uta ULUU[I bp4f1'1 pwriwpwgpGbpG bG: liJUUjpUnl\., Ujbtnw4wfi 
Ujtupu1pp wubGwuta ptufjl(tugmgpi UlllU[I ( 199513. 11J111lJ3JWUp. 48.8 tnn4nul!) 
tl(tuml1wGmu t GtpppG '.PpGwGmu4wG Gtp11p11riGbppG: Omwptp4pwgpGbppu t 
lljWtn4wGmu [IUTlhwGmp Ujbtnw4wli Ujlll[1U1p]1 UntnwtjnpWUjbU Ub4 tjbgbpnprm 
( 17 m114nu[1) L. uwuGwtjnp hwml\.wapG mlibgwa u1tmw4wG UjWptnpp ut4 pw
nnp11[1: Omwptp4pwgpGbpJ1G UjWtn4wG11T\ tqwpmpp wJu uwu[I bppbuG wGtjw
Gmu tG wpmwppli UJ.Wpmp: 

4wplu1p t u1wppbpt1 ppwppg (I) [1G11htuGmp Ujbmw4wG UjLU[ltnp[I L. (2) uwu
Gwl\.np htuml\.wap li4wmuwup Ujbmw4wG tqwptnp[!: lJPwJG tjtp2pGG t, np qmm 
mn4nuwJpG pbn t umbTjO-ntu :Pt11tpw1 4wnwl\.wpmpJwG hwuwp: lJwuGwtjnp 
hwml\.wO-p G4wmuwup UjLUptnpp, wjupGpG' GtpppG L. omwpbJ14PJW pGl\.bumnp
Gtpp 4nf\Upg UjW[ltntumnuubpp obnp pbpuwG 11tuwmu, :Pt11tpw1 4wnwl\.wpm
pjntGG utnplljl\.WO t hwp4tp qwGot1, 11)1Ujbuaj1 llllljWqWJntU Ujlll[lll1LUU111UUbpp 
u1114nulibp1_1 4tUJ111f\WUW tj6wpt1: bl\ 1_1G11hw4wnw41_1, 4wnwl\.wpmpJntGJ.1 13b' 
l\.l'iwpmu t, L pb umwGmu t mn4nu, bpp UjWf1tnWmnuubpJ.1 u1whtjmu tG Ujbmw-
4wG qnp0-w4w1mpJmGlibp]1 L. .'.btritpw1 nbqbpl\.wJpG pwG4'1 (hwGwO- .'.bbajl 
O-wtuubp1_1) 4nriupg: liJUUjpunl\., LUJU UjWpmwmnuubpJ.1 qmm mn4nuwjpG lljWfl
mwl\.npmpJmli ibG Gbp4wJwgGrn u: 

u4wp 16-2-]1 uwu b-mu libp4wJwgtjw0- bG uwuGwtjnp hwml\.wO-pG :pbqb[!Wt 
UjWptnpJ1 mtlJtuj Gbpp ..:.uU-p ub2 1950-1995pp.-pG: PGiUjbu 1_1G11hwGmp Ujb

mw4wG UjW(1U1p[!, WJliu1bu ti uwuGwl\.1111 hwmtjw0-]1G :Pt11trw1 UjW[1U1p[! .:.uU
'1 ut2 4mpm4 4bplljnl\. Gtjwqb[ t 1950-w4wGGbpp 1_1Gpwgpmu L. iWtPWl\.np wu-
4mu t tulljpb1 1960- I 974pp.-]1G: liJGmhwG11tpo, u4uwo 1974p.-pg wJG GmJGUjbu 
..:.uU-p ut2 u4utg wt'ibt: 1995p. uwuGwtlnp hwml\.wO-pG :}>b11tpw1 UjW[1ll1pJ.1 4wq
utg .:.uu 51 m114nu1_1, 197413. 20 mn411up 11puwg: 

"l.'bsutiuix "l.UPs.ali M\foii'.fif6,yfl)· 
u1:1~ uuq.usni-..ta-sn._b>~ae~?. ), 

Up11Jn"p pJm2tp 1_1G11wpow4 L. u2mw4wG 11t:ppgpmGbp1_1 4npO-wGwpwp bu 
UUL, mGu1bumpJwG hwuwp: liJG wGopGp, ntlr>bp 11J1W4wG UjWtnwutuwG bu 
umqJrn tUJU hwpg]1G, 1_1G11hwGpwtqbu UjGI111tU bG, np u1w4wunp11Gtpu (I) l\.Gw
uwpt.p bG Wtl(wqw ubpmG11Gbpp hwuwp, (2) hwGqtgGmu bG omwpbp4pJW 4w

Ujpu1wu1g tlmwGqwtlnp 4wtul\.wO-mpJwG L. (3) wnw2wgGmu tG mn4nuwJ]lG tun-
21111 UjWJ1U1WtjnpmpJ11LGGbp, npnGp UlljWnGmu bG :ptqbpw14wnwtlWJ111lf3JLUG :P'1-
GwGuw4wG 4wJmGmpJwGu: 

"lUPS~fl. l>P.l:,Ut,UU~Pfil--lTC bq U"lUQ.U 
UbPlll--l:,Ll-t, b PC 

U2!uwph]14 uwpf1]1l1. pwqwpw4wG qnpapiGbpJ.1 L. mGmbuwqb01Gbp1_1 mw
p]lubp ;wpmliwl1 pwGwtjj16bt bG u1tu1wl1wG UjWf1U1pp pbnp uwu]1G 2: up. 4nTJU!! 
u1Grpml t, 11)1 tlblip qpwt[ bGp 11Gmu ubp bpttuwGbpp L. pnnubpp wlljwqwG, np 

2 Sl1u Richard 11 Fink and Jack I ligh. elk. A .l\!at1011 in Debt: Economist Debate t/Je Federal Bud

get Dc!icit (rcdcnck: Unm:rsity Publications uf America, 1987): 



rr ~wpmpfl :ppawauwtlnpmilJ:! f}IllJl t mwlflu uhq mqwnh1 WJUop, flu4 tll'.iwpuwa 
fj 1w2fltla mqwp4tlmil t WUJ.wqw utpmaqatppa: lfJmu 4n11ilJ:!, a2htntl, np UJ.tmw-
1 ~wa UJ.Wpmpfl uho UWUJ:! UJ.WU14wamu t tp4pp pwqwpwgpahppa (mtu a4wp 16-
j 3 ), wnwp4mu ta, np «lfhap UJ.Wpmp tap papatpu uhq»: 

bpp paawp4mu tap 4wnwtlwpntf)JWa owtuutp{! WUJ.Wqw uhpmaqatppa 
t.jmtuwagt1m utp 4wpn11mrJmaatpfl hwpgJ:!, UJ.tmp t hw2tlfl wnaha12 hp4m hwa
qwuwap: Unw2pa, hp4pfl abpumu mataw1ntl UJ.Wpmwu1waatp, uhp hphtuw
abpa nt f}nnabpa flu4WUJ.tU hwp4hp ta tl6wpt1m· WJfl UjWpU1J:!I! tl1w4htnt hw-

r uwp, pwJg apwap umwaw1m ha awL mn4nuahpfl tl6wpmuatrI!: <!.wu4wawlfl t, 
. np apwap, ntlJ:!tp tl6wpt1m ta hwp4tpJ:! L umwaw1m ta mn4nuahp, uf12m 2t. np 
: 4lflata amJa uwpllf14: Ouwap 42whta, L nuwap 44npgata: Pwjg apwap, ntlJ:!tp 

42whta, L apwap, ntlJ:!tp 44npgata, WUJ.wqw utpaqp wa11wuahp 4lflaba: 
bp4pnp11. 4wnwtlwpmrJwa npLt qnpomatmpJwa :j>pawauwtlnpmUJ:! ~fl 4w-

I pnq pwpopwgat1 4wnwtlwpmpJwa 4nquflg WJfl ntumpuahra WUJ.wqw utpmaq
atpp hwuwp oqmwqnpauwa UJ.pngtup owtuuhpJ:!: bpt J:!apwgf14 -!.L,U-a 4wq
umu t 7 mpfllflna flOlW[l. L .'pt11hpw14wnwtlwpmpJmaI! owtuumu t 1.6 illflplflnaI! 
WUJ.pwapatpp L OWilWJntpJmaatpfl tlPw. WUJ.W upwja 5.4 mpf11pna flOlWPI! 
4uaw wahwmahpfl. otnawp4mrJmaat[lp. UJ.tmw4wa L mhriw4wa 4wnw
tlwpmpJmaatpp 4nriuflg UUJ.wnuwa L atpqpuwa hwuwr: Uw WJUUJ.hu t. wli4wtu 
wJa pwapg, pt .'ph11tpw1 4wnwtlwpmpJmaa Pfl c)wtuuhf1I! 1ipawammtnrmu t 
hwp4tpp~. pt~ UJ.Wpmpp up2ngntl: bpp UJ.tU1ntpjntaI! UWJ[llllllJl t. 4LUnmymu. 
hw4wup2m4wJpa UJ.W2U1UJ.wampJwa hwuw4wrq 4wL\ nuu1p4Luliw4LUG u1w2m
UJ.WampJma t. WUJ.whntlmu, WUJ.W 11pwan4 nt.umruGt.r11 hwGmu l ilLuuGLutlnr 
hwmtlwomu WJIJ:!GmpwapwJpa oqmwqnrc)mupy: liJu awjuuLpu 4wmwrtlmu LG 
WJdU. Lit.Ci 4wrnri 4watutlL1UJ.Wf1U1Pfl11f1GwGuwt.jn1HlWU ut12nynt.j: 

IJpt nLumruGLpp zwhwr4uwG owjuuhpf} 4wmwrt.j111u LG GLrltw JwuwGLU-
4wzp2wlimu. W[lrtJn'p uw GzwGwymu l. 11[1 4LUflllJl ,1 yu1 LUlihwliqULTILUUlU(lll lU
UJ.W4W uL[1ntG11GLpp Lj[1W qL11!1!-JpmGL)lp t.jGwmurLJl wqqLq111pjtuli hunhu[!: 0: 
wliUJ.WJUwCin[lLCi: ''lw11m(?p .N1CiwCiuwt.jn[1nu.lli wqq111u I. um1tuqtu ul1[111Lliqtil1f1l1 
411w, 41Juwt.jnpwuiLu. fuGwjlll}lllflJl!ltiCiLJlfl L ywu1f1unu1f1 qllJLUyLhuti Lj[!W hliu1-
JlW4np wqqLqlllpJWU uf12nyn4: l;pL rwquwpf1t.j 4npOW(IUllilil1[1, Lll1pLGwtil1p, 
mCiLp, mLfuCif1yw4wG 4pu1L1]1J1liLJ1 L WJ( W(IUlW'lflWYU•li tul1mlnlliLJ1 Lltum,1l11]1 Lli 
WUJ.Wqw uLr111CiqGLfll• hwuw[!, wuiw ti[!wliy LUJlUIWIHHuyu1li u1nu1Lli~1l1LUl[I pwp
OJlJl 41J1Gp: 4wu, WJL 4Lf1Uj wutuo, LpL wt.jl11]1 Pl•,' LllflllllU'IJILUlttuli u1ltU1l1tllil1Jl t.li 
1uCiyCirnu hw2n1111 uLJ1111Ciqlil1pj1li, wu1w lip1ulHJ wpu1Lu11pwyulli hq11p111pJ1Hlilil1pli 
wt.jLLJ1 UJ.Wywu 41]1GLli: U1uullJunl[, WUJWQW ubpniliqlibpfl l[pw UJbUJw~wli 

UJWPUllJP wqqbgmpJDLU[] OftlUJ iwl/Jb[DL hwliwp hwp~wl[np t flliwliwl IJ11W wq

qbgDLpJDLU[] ~wuljlwwlfl dltwl[npliwli l[pw: 

l;flµ hwt.jLuw1 hqll[llllflJlllGGLfl Lli wnyw. 11LH1qj1u1p L1w111111 t. tu1m1lil11 pli11· 
hwlimp UJ.WhwCiywpy[l L tUJl(LqLu UJ.W[ILUlljllllllll1 Ll1uu1lnlu1t) 11l1u111puliLpp liLp
qpw4Lt u1Gu1Lulllpjllllil1l,J1j1 L q11pilwptulll1Lpj1. j1l1:u1Lu lnu[, utqtu11Lltul1 1u1q

pwlipLiLpj1 WJIUIWlllllllllJlUU LlLy °lJUWU htulHjlllllllllipllLJllllll l'Jlll)>l1l1 r1L'M•lJllUl· 
GLJ!Ci uu11wpowymu Lli ywuil1u1w1l• UJ.W!tupliLpp 1uu1wL1Lu 11Lpml1ql1l.pj1 htullLup. 
L 1111wlint.j j1u4 WUJ.WhllljlllU U[lllllJ~J pwpLyL911LpjlllliJ1. 

l!Jm9t.j111L1'11yjrn1lJLpj1 wqqLylllJlJlllll[1 ytutqj1unu1l1 '1Lunj11puwll 1j11Lu l11111L1w1 
dwuwCiwytuJpywlitiLplllLI 1•w1111 hw11y l. lilipwr111l1LIJ.!, u1lJu1l1u11111J11Ll1p qrq1iJ11ul I 
J1p Ci11pL1w1 wpu1w11pu14tuli ltq111111LpJrulllJLp11LI. l;pl1 u1l1u1Lul1u1li t)1ujuulq1p lt1uu
u1Luu1111 lJ LlJ. wu1w u1wpu1pj1 :1,l1l1wlwunl11p111 up l1Lpyu1 lnupljl1[1llll 1!111lutupj1lll1[[t 
j1li,11qL "u L1111qqLp ywtttl1u1w1l1 Ul1tu1!11pllwlJ tlfltU I •lJ:1ql1u qnlJq I uHU[ftu .1i11ul1u11 
p w f( w V w 4 w li r II fl J w ti 1111qi.1 li l1 fl I• 1ll1 fl l' li li w I' l11111l 11. u 1l1u1l1u1u q l1u1 lJ lq q1 111 tu [I J' lq 1 
1qwu1wujuwlil1Lp LlJ u1tu1J1u WJU lnt1J1\Jl1l1. IJl1llj_, pl1l1111pJtllll L1uwl1l1llj1 l1plj11L LUJI-



[IUUlJ1WUJ2W.JpG tnbuntpjntGGbp' wtjtuG11w4tuG tnbuw4btn[I, [IUUl npp pJm2tp UJW-

4wunp11Ghp[1 4p6wmmu bG WlljWqw 4WUJPUlWLJ1 UJW2WJ1Ghp[!, L. WJU <.ttumn11. 

Gnp 11wmu4wGGbpp mbuw4htn[1, hwuwowJG npp GuwG 11t:PpgpmGbp[1 n2 up tw-. 

4wG GbpqnpampJmG ~mGbG LUUJW4WJP tjpw: 

U'lUVl-Utilfl, SbUUlibSC. P3ll1'.2bfl. 'l-bl>P.BP.S'bbPC lIP'fiUSllNT · 
b'b U"luq.u lIU"lPSULP "lUCUP'bbPC: SGmLuwqbmGbpp uba UWU[I hwlJ

tjwa t wtjwG11w4wG mbuwl.jbmpG, QUUl npt1 pJm2tp 11t:ppgpmGhp[1 l\11tuG11writg

GbG uwuGwtjnp Gtp11pmuGbp[1 L 11pwGntj l1U4 44p6wmbG wu1wqw ubpmG11Gtpp 

pwpbl.jbgmpJmGu: bGptu11ptGp, 4tunwtjwpmpJmG[! UJW[ltnphp[! L}lntuhwmmgmu 

t uGpwgj14 hwpl.jbpj1 pwpopwguwup: OppGwl.j, u1wml.jbpwgGbGp, pt pGL mtriti 

l.jmGbGw, bpb l.jwnwtjwpmpJmG[! 4p6wmt1 JlllJlWpWGLJmp [!GtnwGppp uGpwgplJ 

hwpl.jhJ1[110011n1wpntj L L}lntuwnmpJmGGbp tjbpgGp bl.jwummGbpp w.111 l.jnpmu

mu L}lntuwppGbtm hwuwp: '1-pw hbmhwGpntJ, JlllJlWpWGLJmp [!GmwGppp hwp

l.jbppg hbmn uGwgnri bl.jwummu l.jw6p I 00 11n1wpntj: Phwpl.jb, uGmwGppGbp[! 

l.jwpnri bG ppbGg lll[lWUW'lJllllfJWG lllllll.j uGwgnri hl.jwummGbpp WJ'l hwtJhUWl 

100 11n1wpp up uwuu n11UJbu tuGw.1nrimp.1mG UJWhbt, uw4wJG wtjwG11wl.jwG mt

uw4tm)l hwUWOWJG, GpwGp hwtjwGwpwp 1111w up UWU[! l.jawtuutG UlljWl1ULUU 

WUj[lWGpGtpt1 tjpw: l;pb Gp tu Gp zhG tuGwjlllU wupnri2 I 0011ntLUJ1[1, WUjW l.jwnw

tjwpmpjwG 4n'lupg hwtJtuw1 u1wpmpbpG wmu2wpl1p hwutuwm l.jutawgGbfi 

tjwpl.jwjpG ut12ngGbpp Gl.jtumuwup t4whwG2wpl.j[1, h 'lJlWGntj pul.j l.jpwpopwgGbfi 

jlpwl.jwG urnl.jnuwrwmJUGhp[!': Pp hbpp!1G, wtJhtP pwpop mnl.jnuwrlJlmJPGhp[! 

l.jwpqt1wl.jbG UtuuGwtjnp GtpqpmuGhp[!, npp hbuihwGpntj l.jlJp6wmtjjl WUJLUqw 

ubpmGqGbpp lll[lWULU'lJllllPJLUG mwl.j uGwgn'l '.flpqpl.jwl.jwG l.jwutJllllwl[I: Oppw

Gntj np WUJwqw utpmGr1Gtp[1 l.jw2tuwmtG wtJtw 12.PL l.jwuipmww hbm (wtJtw 

gwap W[lUllll'lJln'lwtiwG qnpap12Gtpjl L. ut12tGwGbpp htm), WJG12wGntj Gpwfig 

wpmw11pn'lwl.jwGmp.1mGG m w2tuwmwtJw11otpG wtjtw gwap l.jLJ1GbG, pwG 4w

pn'l tpG LJ1Gbt, bpb pJm2tt1 qb'.ppgpmGbp[I 11mpu UillllCT 2LJ1Gbj1G uwuGwtjnp Gt11-

'lJ111tUGhp[1: 

Pwgp qpwGpg, wtJtw pwpop mnl.jnuwqpmmGtpu l.jhpwuimpbG omwp

bpl.jpJw Gtp11Jln'lGhppG: Uwl.jwJG upwg.1w1 'VwhwGqGbpmu GbpqpmuGbpp hw

uwp qn1wpGbp bG wGhpw<.tt2m: bpp OUllU[lhpl.jpwgp Gbpqpn'lGtpu utawgGmu 

bG ppbGg GbpqpmuGhp[! Ujlwg.1w1 'VwhwGqGbpmu, GpwGg UJWhwG2wpl.j[! qn1w

pp Gl.jwmuwup wpdmpwJpG 2m4wGtpmu pwpopwGmu t: U.1u pwpop uiwhwfi-

2wpl.jj1 hbmLwGpntj 11n1w11u LlJmu wpdmJplibpp Gl.jwmuwup pwGl.jwGmu t: Pp 

hbpppG, L}lntuwp<.tt12p pwGl.jwgmU[! hwGqbgGmu t omwpbpl.jpwgpGbpjl hwuwp 

Ulfl, wpmwhwGtjnq WUJpwGpGbpp pwGl.jwguwG[! L. omwpbpl.jpJW WlllJlwGp

Ghpl1 t<.twGtuguwGu' wubppl.jwgjlGbpp hwuwp: liJu hwpwpbpwl.jwG qGbpjl L}ln

L}lntumpJmGGbp[I l.jqwGqw'lhgGbG wpmwhwGmuGbp[I L. l\tupwGtG Gbpumamu

Gtpu: liwGtuwmtutw t, np qmm wpmwhwGmuGtpu l.jGtjwqbG: 

3. U.JlJ.lGu1[1wlipwptu[1. 4u1JllitJ1 t 1\nu1blitUL tujli mbuwlilumCin4_. pb u1G1u.1j1Ci tnCiu1bumpJmCiCib[1G 
jlli)lljGU bu qlituhtlllllllltl tqtu1w41uG llJlUfllllUIUlllUUb[l(l llJLLIJlllllllUl!lllubp~ hbmLwCip114_ Ljl1.JLU911'1. w

lljlULjlll hW[llttuJltG lljllllJllllU4_npmp.1mlilibpj1 hwubuwu1: bpb lljW[IUlWUlllUUb[lll UlG[lbpli (lliIµnCihG 

u1bu1w4wli 14tt1[1Ullt1t1111llub[1[! 11[1Ulliu wl1ml14_1u.1l1G tUJHlt.p. L hw[1l1wurntlibp[! h11w<.lwf14.bli [!li1µnlibL 
hwJ14LLIJj1li lljtUJlllllu4_n[lllLJlJ11LGCibp[!, wu1w pnll1Jl tlWJ1'll14 ~tutj1wqtuCig4_tub 4wpbj1p 4mGtGwCi ~ptCig 
l111w4wu htupu1nmp.11uG u1uuj1Ci: .:.tuJlummp.1111 Ci[! l1wpl111Jl 11p112!1~ q11[1bnG t uu1u111uwCi hwuwp: bpp 
t.lwp1J.!1l1 4u1Jlilmu bG. pb j1[1bGp 1utJbLl1 hw[lmuu1 bG. wu1w GpwGp 1utjbtJ1 2wm tu mqwnnu.i L w4_b[]l 
pl11 t:.G tuliw.1mu. pwG 4il1u!uubj1li 41uu l1!uliw.1t.l1li. tpb tJrntjjili hwut1wu1u.1!1li !1pblig wu11uqw IHup
lj1u.1!1G 14tu[1u1tu4_11[1lllpJmlilitp[!: i1IHLIJ1L1b. uu111muu1li tu4.bLtugmli[1 L tuLi1u.11111mpjtuu Gt[tuqmil[! 41nuli
qL9lit.Ci j1p1ulj1uli u111lprn1uqp1Hmlit.pj1 pwp<\[1utgthuli11: Utu t4LU[ll[LUL4bu tUJ[[1Ull1[1Wlipw.1!1G bf1Wlitu4 
t t4Lmwljtu(i u11upu1pli 11li1>wgj11.j htt1[1ljbpmj tjrntmup!1Lib11_1 J)lilitupl1b1m hunlu1p: 



UpU1Wuwhuwupg 4WUJpU1wJll utphnupu 4nu2p pt' illnljnuwrymtwutpp w!'.iu, 

LL f}t hwjptuwljwu utpqpmuutpp ljp6WU1ntUD: lijunthwuqtpo, !}PW htU1Lwupntl 

4w!'.itu uwL lJ}1wgJWL "Uwhwuqutpmu OU1Wptpljpwgputppu UJWU1ljwunq 

wljU1Jnlutpu: liJI} wljilltitlutppg uU1wg4_nq hwillmJgpg tljwumU1utp 4qnJwuwu 

oillwptpljpwgputpp hwuwp L n~ pt wutppljwgputpp: ~tU1Lwpwp, hwutuw

U1wa WJu ppwqpntf}JWU htill, tpp ljwnw4_wpmpJmuu :j:>puwuuw4_np4_mu t DLiflW

gplj hwpljtp}l hw2tltiu, WUtppljwgputpp WUJWqW utpmuqutpu ljctwnwuqt(j pt' 

:j:>pqjlljwljwu 4wUJpU1wJll wtltl.P tlJnpp UJW2wp, L pt WJI} 4WUJPU1WJllg uU1wg4_nq 

wtltl.P pp~ tljwilmU1utp (pwup np oU1wptpljpwgjlutpjlu UJWU1ljwunri pwctutU1p

pwljwu 4wUJpU1WLD utawgt1 t): Upw WpllJntUpmu hw~mpq utpmuqutpu wtltl.P 

u4_wq pwpt4tgj14 4Jllutu: 

U1ull/}lunl[, wr[wlirJwlJwfi mbuw(Jbmp U/lirJnzrI t, np p6pwgpq hwpqbpp r[m
Juwpplimrip lJ/WPllll!P :ppuwfiuwr[npriwrip' lJhwfiqbgfip p6pwgftlJ UlJ/wnriw6 w-
6}16, ftpwlJw6 mnlJnuW1Jl11ll]J1fibpp pwpdpwgriw6p, Li. riwufiwr[np 6bJ111P11zrifibpp 
wpqbzwlJriwfip: Pwgp IJPW6ftg, wr[blP pwpdp mn(JnuW1Jl11llJpfibpp lJpbpb6 o
mwpbplJpJW qmm 6bJ111P11zrifibpp wtf, lJCllWPP r[mJuwpdbpp pwfilJwgmrI Li. qmm 
wpmwhwlinzrI6bpp lJptfwmnzrI (6bJ111P11lrI6bpfi wpmwhwlinzrI6bpft hwribriwm 
(Jwtfb6): Utjwuriwljwu U1tuwljtU1j1 hwuwowJu, pJm2tj1qt:j:>jlgj1U1utpu4riwuqw-

11tgutu ljWUjpU1WtP ol.wtjnpUWU, hWU1ljWUjtU WUtppljwgputppu UJWU1ljWUOI} 

4w1.4pU1wJll w6j1 U1tu1.4tpu, ljutjwqtgubu wqqwJpu t4wumU1D Li wutpjlljwgjlut

pjl w1.4wqw 4tuuwuw4wpqwlju: 

"UfiP L}.UUU4U'V 'UbPP SblJUllbSC: PS01'.2bP ll-b~P8PS'UbPC ~O.ru' 
UQl\.b801'@-001''U 01-'Ub'U '4U"lfiSULP U"lUQ.U "lUCUPP '-lPU: n~ pn1np 

mumbuwqbU1ubpu bu [ILiflmumu pJm2tp rit:Ppgpmubpp tjbpwpbpJWL wtjwu-

11wljwu mLuwljtmu: up WJl[ILILnpwupwJpu U1LuwljLm. npp ubpurnpbu L1w1.4tjwb 

t ~wptjwpflp hwuw1uwpwuf1 1.4pn'.jiLunp 11-npLpm P.wppnJ!l hbui, ppbupg ubp

ljwJwg(jmu t, unp 11wuwljwuutipt1 1i!rn4w1 pw11wpwljw(jmpJwCi uiLuu1ljtui114: 

1Jnp riwuwljw(jut:.pp WJU u1t:.uw4Luili puriqomu I.. np hiutjt.uuq tqtupuip[t u2tuGu1-

4mu t. hwuwpdbp qmuwpntj w1.4wqw hwpljbp: lJpb, j1Lii1.4tu Linp 11wuw4wGGbpj1 

un11L1Li I. t:.Lipwripmu, wGhwuiGtip[I 1JlntjJ1Ci w4G4w1tiu 1.4wpmptipj1 hbuiLwupntj 

wnw9wgn11 WJI} wtjt1wgtjwo wu1w4w hwpljLUJpCi lllWflLnLUL!npmpJntCiCibpp. w

UJW ljwnwtjwpntpJwCi 4n1Jupy Cibp41u hw[1L1bpp u11u[1LnpLpntj 1j111trnup!1lil11111 

l'}UlljjJn!U, (lUJlWQ}llj UUJWnliw(j uwljw[II}Wlj(l ~!1 tjrn!ml11: llju mLuwljt.uip hwliw

OWJU, Lpp w1.4w4w hwpljL[l[I (UJtupu1pL[1(1) tjrn!uwp!1lil1Ci [1Cip1u~1t14 luupljL[1j1li. 

WUJW UWfl'lll4 4u4uLLi !uliWJlllJlllflJIHliliLp wliL1 pl.Jpwt1!1L1 hwpL1L11!1 liljwq1\u1li 

hw7tjp(j, ll[IL4Lu4)1 w(jh(lwdL/UI Llj1uli111u1(jL[1 111LiLliLUli hwljl1LJlll( ll!lll[IUlVll hl1· 

uiLwlipnlj wnwywgnl] wuiwqw wljL1)1 pw(ll•[I hwpl1Lpp 1!Ciwplq111 tnuli1up l;pL 

JW(llllUWljLp11 1t1(jL(jp ubp Liw!Ull[ll( up!11.Jwl111. Imp l(lUllllll(LUl1lll1pl1 utl1llllll(l1Ul[l 

L4pwljw!:J(j111u I., 1111 IOU 11111wp 11Lipw!:Jl•4 hwp4Lp)1 t111<iwu11uu uu1Luy1111 uilituJ!ili 

u1(juiLumpJ111LiLiLp[1, 111111 1'11LiwLiuu1tj111nl111u I. u11upu1wu11nlul1p 1•1ug p111tliLp1Lj 

(LjLpy!11.J!1u hLu1LwlJpntj 1•1upl'1pu1lJ1u1111 l!lJ wu11uq1u hwpl1l1p(I), l1lulnu1Lli !1pliliy 

u111wuwqp111t-JJWlJ uHulj u!J1u41111 liL11uu111u1LiLp[1 LUJI) IOU q111tup 1u(1!1 i1u1t1mt: 

JufiWJ111lnLPJDLUUbpf1 WJU wtfp, np pwl/J t wnOnuI WlJ/WQW wl/btP pwpdp hwp-
1/bp/J UlJ/WUUWU hbUJ"wOpnl/, hfiwpwl/npmpJDLU t UJWlfJU U/bUJWl/Wfi U/W[JUJ
pbpp wl/blP Ubo uwuu :ppawauwl/npbt wnwfig ppwl/wfi uml/nuWJYlllLJJ1fibpf1 
pwpdpwguwa: Jlwfip np /Jpwl/wfi uml/nuw1yuu;pubp/J pwpdpwynuI wtuzp JP 

-1 \Lu 1<.,Loc1I lianu, ",\11: lw\L·111111c111 Jlu11ch :--.c1 Wc.1hl1.'' )111111.il ti/ /'<1/il1«1l l:lLJlllll/I\ ~..'. 1:--..,. 

~<:111IJ<:1 f Jce<:llll •cl i '17 -11 i'f' I fJ'J '• · I I I I [, · H le ,11.J1.111 .\ 1'Jll <1Jd I (11 ll•Hlj!.:1 I k lie II'" /11111/J,j/ 11/ I '"1/111111• 

/'.:npt·dn n ! hp1111g, I 'JX'J J 



~ q.lffHu 16 I PB01'Qbf1. ci.b.1>f1.8f1.SC b"l{ <llbSU"4U'U <llUPS.RC 

mlibil.nui, uwuliwl/np libJ11lll11zlilibpft l.[pw WJli wqIJbgmpJmli lft Pllililnzu: Cli!J 
npmu, 111lu]ft lft mlibil.nzu liwb oinwpbpl/pJw qwUJft111ww libphnup: U1u hwliqw
uwliplibpnzu UJWPUlJlft ljm]uwpftil.nzli[! hwpqbpnl/ r/mJlp wqIJbgmp]mli qmlibliw 
qwu n1 lift wq11bgmpJmli lft mlibliw WUJwqw ubpnzli!Jlibpft qwUJft111ww dbw-
1/npuwli qwu pwpbqbgmpJwli l.[pw: 

ci.b.1>f1.Bf1.Sf1. UQci.bBOHrBlTu "l{bPWbPBUL <l>UUSbPC: f-lu4 pGLu1p
up',uu bu bp4m rnbump1muubpj1 6zuwpu1Lugjmtpjwu L[bptupbpJWL ppw4wG 

tJ1wurnb111r lJPG~L l 980-w4wuGbp(1 (1UI}qJ1L1nq ctwuwGw4w2112wGp hbrnwqnrnm
pJmGGbpl} UpWJU plllJl 4tm4 bG pwgwhwjrnbt 4wt.1 tt nL Up 4Wll! LbG hWJU1-
GwpbpbJ pJm2bp rnwpb4wG 11b{ipgprnGbpp L}lntJmtumpJmGubpf1 L. ppw4wG rnn-
4nuwqpn1Jpubpj1 up2L: linp qwuw4wuubp[1G hbu1Ln11 rnGrnbuwqbrnGbJ1D ll!G~tu 
bG, np WJU tJ1wurnbp(1 tunumu bG ppbGg rnbumpJwG 62uwprnwgpmr1wG uwupG: 

U1Gmhwu11hpc't, pJm2bp tun2np 11b{ipgprnp L}lwurn(l, l 980 pl[w4wGpg htrnn, 
rtJmu t. pt hwurnwrnmu t wl[wGqwqwu rnbuw4brnp 62uwprnwgpmpJntG(1: li11-
4wp 16-4-mu hwubuwulllmLI bG ull!wnuwG GbpqpmuGtpp L qmrn wprnwhwGmu
Gtpt1 Lltu4wpqw4£1 <!.liU-p ut2 I 982r.-pG hw2n1111wo hpGq rnwppGtpp, L I 974-
l 975pr.-pG hw2npqwo hpGq rnwppGbpp wGL1uwu 11bll!pmu: .QwGp np I 983-
l 987flr. uurwgpmu pJm2tp 11t'.ppgpmGbJ1D up2pG hw2tJ.nl[ 4wqumu tpG .:_-vu 5.1 
rnn411u11, I 976- I 980flr. 2.9 um4nup 11t1uwg. WU!W WJU tp4m ctwuwGw4whwrn
L[woGbpp hwubt.ltumnw1mG(1 1muwpwGmu t. pt pGLll!bu bu wq~tu rnGrnbum
r1wu L[pw pJm2bp uta 11b'.J:>f1gprnubp(1: I 983- l 987rp. pJm2bp wtJ.tw Lite) 11t{ip
gpmubpp l}Uptugpmu wu6Gw4wu UU!WnUwu bwtJ.ww 4wqubg .:."VU-p 65.0 U1l1-
411u, l 976- l 980flp. 62.3 rnn4nup 11puwg: .:.wuwtuwnG ubp11pmuubp(1 l 976-
l 980pp. <!.Lili 17.5 rn11411upg utJ.wqbgpu· 1983-1987)'})'}. hwuGbtntJ. 16. 7 rnn4nup: 
upwctwuwuw4, rnt11p tp mGbGmu ornwptp4J1JW 4wll!prnww 2112wl}lbl11 Gtp
hnup: Ornwptp4J1JW qmrn utp11pmuGbp(1 uwtunp11 ctwuwGw4w2p2wGp qpn uw-

PB01'Qbf1. ci.b.1>f1.8f1.S'UbPC b"l{ U'U~USUliU'U U<llllfi.UU'U, 

'UbPci.POHJl,bPP b"l{ Q01'S UPSU~U'UOHJl,bPf1.' OP<llbU ~'UU PU'l.Uci.Pf1.0'UbPf1., 

<I> n <I> mun HO-B01' -u -u b PC 

..:.UUU!uUfl. \, ul.JP-
'1-PflHfL>bPt> b<l .'2fll-S 

..:.UUll!uW1-\, .'2111-S osur- OSUPbPl1P3U .'2fll-S ursu-
crLW1l\,Ul1l~- :bl;'l-bPUL llu..:.USU4U\, lJUU'l.1U'1.flP bP4PJU \,l;P- \,bP'1-Pfll-lfl,bPP ".UL.flHf-

..:.US<l.UtH~ '1-l;:bl>~t>SC lJ'T)Uf1-flHff~ 'l,,l;fHl-Pf1l-Ul1bPC 'l-Pfll-lfl,bPe SUPPbPlll-fcTclfll-\,C \,bPC 

1976-1980 2.9 62.3 17.5 
1983-1987 5.1 65.0 16.7 

SUl'f!l;Pfll-llt:\111''\1!2 +2.2 +2.2 -0.8 
1960-1974 0.9 62.0 15.7 
1981-1994 4.0 65.8 15.3 

SllPPl;l'lll·f<t3fll-uC +3.1 +3.8 -0.4 

a LltlhtJ1 Ill/ [llil11u<) <hut\tulitulpuhwu141uilJH1 lnuLitJmtl hli tutlh

Lll tltuq cltutltulituL11uhtuunjwoJ1 u1t1.11uLLibpp: l>(i;tqbu <JIHJ~I LG 
u1wtJrn tuntt1}>J1Li up11 lituljJ1 u1tl.Jtu[lihp[1. 1't.qhpw1 qt.:j>J1yJrn1-
(ibpG tut[LqJ1 t\L,o pJnJ hli l1utqt\b1 wtlbLJ1 rnz tltut\tulituL1tulnuu1-

0.0 17.5 -0.8 
2.6 14.1 -2.6 

+2.6 -3.4 -1.8 
-0.5 16.2 0.2 
1.6 13.7 -1.6 

+2.1 -2.5 -1.8 

t[tuoCihpnu.l: 

Llqp.1mp11 Economic Report of the Pm;ident. 1996, Tables B-1 
and B-~X. 



4wpqw4}1g l 983-l 987pp. hwuwli <!."VU 2.6 mn4nuf1: Shulihlip, pt flli~ UJWtnwhhg 

wuhpf14wgfllihpfl l.11111uflg lihp11Pntt1lihpflli m1111tlwa awfuuhpfl hhtn: Uuhpf14w
gfluhpfl awfuuhp{! (ihpqpmulihpfl UUjWtnW4ntl (nliqhwlimp (ihpqpmufihpflg hw
liwa omwphpqpJW qmm lihpllPmufihp{!) l 976- I 980pp. <!."VU 17 .5 mn4nuflg, 1983-

, I 987pp. hwuwli uflu~h 14. I mn4nufl: Qmm wpmwhwfimufihpn hu 4tnpm4 fitJ.w
i qtgflu: 

UJuUJfluntJ., I 983- I 987pp.-flli pJm2hfl qh'.i>flgflmlihpfl awtJ.w1 lihpfl tw4wli 
pwpopwguwfi{! qntq{!fipwg wuhpp4wgfluhp{! Uhawgpfl(i flphfig {!Upwgfl4 UUJWn
t.lwfi awfuuhp{! h tw4wfinphfi 4p6wtnhgflu flphlig {ibppfl{i nbumpuubpfl hw2r/ftu 

:Pfluwuuwrjnprjnq 4wUJfltnwlfl ohwtJ.npmun: upwctwuwfiw4, tnh'llt tp mfihfimu 
omwphpqpJw qmm fihp11Pntt1lihpfl lihphnup h qmm wpmwhwfimufihpfl 4p6w
mmu (fihpumamufihpfl w6· wpmwhwlimufihpfl hwutuwm): Uw 6Pzm WJfi t, flu
rn wtlwfiqw4wfi mhumpJwli hwuwowJfi 4wufuwmhutJ.mu tp, np mh'llt 4mfihfiw 
{!Uf)W9fl4 awfuuhp{! UJWptnpntl '.i>flfiwfiuwtJ.nphtnt qhUjpnttl: 

"U4wp 16-4-mu lihp4w1wgtJ.mu hfi fiwh 1960-1974pp. h 1981-1994pp. mtlJwt
i fitprr UtJ.hlfl tJ.wri. ctwuwliw4whwmtlwafihpfl nupwgpmu :J>hqhpw1 pJm2hfl qh:J>p-
1 gpmfitpn uf12pu hwztJ.ntJ. 4wqumu tflu wtJ.hlfl pf12. pwfi .:."VU I mn4nu, wtJ.hlfl mz 
' ctwuwfiw4whwmtJ.wafihpfl {!fipwgpmu .:."VU 4 um4nufl flflllwg: Uju hp4m wtJ.hlfl 
' tp4wpwmh ctwuwuw4whwmtJ.wafihpfl wprumfipfihpfl gmgwliflzuhp[l fiuwfi tu 
wtJ.hlfl tJ.wri. fihp4wJwgtJ.waflli: up ctwuwfiw4whwmtJ.wap [lfipwgpmu, hpp pJm-
2tfl J}h:J>flgpmfihpfi wtJ.hlfl funznp hfi, nupwgf14 awfuumulihpfl uw4wpflw4fi wtJ.h
Lfl pwpop t. pu4 uwuliwtJ.np lihp11pmufihpflu£1· wtJ.hlfl gwap: UJu wliqwu hu fun
znp qh:J>flgflmlihpfl J}hUJpmu omwphJ14PJW qmm fihpf}pmulihpfl tw4wli wa t mh
ajt mlihfimu h qmm wpmwhwumuuhpfl 4pawmmu: 

"U4wp 16-4-mu fihp4WJWgtJ.wo hwt.lwfuwnfi Cihp11pmufihp[1 .!."VU-fl u4wm
tlwtlp hw1tJ.wp4t1m hwuwp 4flpwntJ.ht hu wfitJ.wuw4wu mtlJw1uhp: ITlpn~hunp 
µwppnfi L UJntu hwJmfifl Cinp 11wuw4wuuhpl1 hhmunp11uhp[l UJU'lntu hfi, np WJU 
ptJ.hpfl hwztJ.wp4mt.l[l flpw4wu UJWJUwuCihpmu L WJt n11111muuhp timgub1m rihUJ
pmu, UJWtn4hp[l pn1npntJ.f1Ci ljmfumu t: UtJbtfl UJw11q, uw IJbnLu 7wpmuw4tJnri hh
mwqnmmpJntCiCibpfl wuUJwphq t.: UJfimwuLCiwJfilttJ, WJU UJWht1u t.flwumhpCi w
tjh1.fl zmm funumu Lu wtjwuriw4wCi mhumpJwCi 04mflli: 

lIUlu'-l.Ut>n~ra-an~"" OSUPbP'-IPSU 
"l,bpq.Pfl'l."l,bPPB 

4JJp2!1Ci mwpt1liL(lt1u lJl1wyJw1 "Uwhu1u4liL[1!1 hwJ11hutu4wli lihpru11uulih(lfl 
44wtJ1 UWU[l, Unu1wljn[1WUjLU uh4 UlWUuLpll[lllll, 1'!1lnutiULUL(npi.!Lt t. UUIW(!Lpl1-
pwgt1 Cihp11pn11lih11t1 4n11ut1y: f11umuliwut111111tiJ111lilihp[1 lJlllJY hli U1Wtt1u, np u

u1wpLp4pwyt1liLpl1li I. UJWm4wlimu lJltwyJWI "Uwhwti4lih11!1 hwJ11hliw4wli Lttu
UJl1mw1 ut12nyliLJ1ll UllU!Wljll[llUUjLU 5 um4nu[1: 

PliiUJL'u Lli w41µ11u UUIW[lh[l4l•JW tihIHl(llllUlihJ!(I u1n, u11.Ju1hUlllflJWli i.tpw: 
lipp li4wu1j1 hlip ml.iLl.Jnul uu1w11h11411JW tih11111111u.llih11Jlll plu1111 hl.iwpwi.!1111 phn[l, 
WUJW 4w11L11p l. wwj1tunw~111lihliw1WJU411[1l')w11vl• h114m 41111ut.111.1: Upu1wuwh
UWUJWli 4wUJlrn1w1J1 tihph11uvp hwli4hyl.i111u I. u1114nuwr111111wlil:ipfl yw()11wy
tiwlip h tiLp1wmutihpl1 wi.th1J1 l'Wf16p uw4wpr1w41•li. ptulr L1w111111 tp uihr1J1 mliL
tiw1 l}ftW pwyw4WJlllflJWli 11LUJ1J11Lu: Utvtitiwlih11t1. 4w11mrnlihpl1 h WJI 4wUJfl· 
u1w1 uj1~11ytihpj1 wi.th1wy111u11. htih ti111Jtiltu4 r111wtiv H1tiwl.Juwi.t1111i.t1Hu hti omw11-
u114pJw lihplJ(llll utihp11tj, 4JHUplipwy1Jh[j wtihpl14wyl1 W.'llllUUIWi.illJllJL11J1 WIIUIW· 
11111111w4wli111pJ1111Jp u W.'!uwu1wi.tw11uhp1i: lihwp4h. 1Jhp1u1111tlwJJ1li tll1y11yliLpl1 
lihphllUIJll uLOWLjl.JlllU l 1.Jwu WUJW4W JWlllllJ!Jll l. u111411ul.Jl1p!1 lljWhwti~tl UUILU(I-



b11411wgpub11)1 4nr11l)lg: UJumhwG'lbpo, bflb up~mgGbJ1(1 tub1wumn11bG bu ub11-

'lJ1tJmu, b11wqJ1bJ1(1 4pt11bu hwtnmJgGbJl (wUJwqw b4wllmm), n1111 4tflntuhw

mmgp omw11b11411wgput11)1 UJwhwu2ub1111 WUJwqw b4wllmmGb11'1 u4wmuwup: 

lJjntU 4nf1Upg, bflb up2ngUbJ1(1 tj_wtnutjmU bu gwap hwtnntjg pbJ1Ilfl opwqpbpp 

tj_pw, ubJl'lJlnriutpp hw11ummpJntU(1 4utJwqp: Pwrn uw hwtJ.wuwpwUJbu l'.ip2m t 

uwt.. WJU b11wqptpp hwUWJl, np .'ppuwuuwtJn11tJmu bu UpWJU hwjpbuw4wu Up-

2ngub11ntJ: 
Uptnwuwhdwu)lg 4wu1!1lnwl'1 (ibphnup(l lJ)lwgJWl uwhwuqubp wprun'°i:i 

tJ.bp2)1upu 4wtutJwontflJWU ub2 lP qgmu otnwpbp4J1JW tjwp4wmmubp)lg: bpp 

pGuw114mu hup WJU hwpg(l, hwp4wtJ.np t ~unnwuw1 omwphJ14J1JW ubp'lpmu

ubp)l pumw11: 1980-w4wu ptjw4wuubppu otnwpbp4pwgpubpp 4nriu)lg tnpwuw

'lJltJ.wo up2nguhpp u2wuw4wtJ1UWUD4wtnwptjbg n)lu4wJ)lU 4wUJ)ltnwtJ1' wpctb

fl'lflbpp, hnri)l, :fipq}14w4wu 4wnmgtJ.wopubpp, t.. obnuwp4~wtn)lpw4wu qnpom

uhntflJWU ut2 GbJl'lJlmuubpp u)12ngntJ.: UJUUJ)lu)l uhpllJlmlluhp(l ~bG Du1iqp4mu 

UJWJUwuwqJlWJPU hbtntj_l'.iwpuwu UJWJltnWtj_npntf!JntU: lJjmuuhp]} ubpI}JlntUubp 

4wtnwJ1bg)lG Ujhtnw4wG I.. DG4bpntf!JntGubp)l UJWptnwtnnuuhpmu: UJU ubp

'lJlntUubp]}, hwuwpJW wupnri2mpJwUp, hwumwmmu mn4nuntj UJWJ1tnwtJ.npm

flJntGuhJ1 t)lu: .Qwu!1 np ubp'lpntUWJ)lu opwqpbp(l 2whntf!wpbp bu, UUL. pw

riwpwg)1Gbp[1, pG~Ujhu I.. otnwpbp4pwg)1Gbp(1, 2whmu b(i WJU opwqpbp)l obn

Gwp4uw(i wpllJmupmu: 

fY0u~ tnbrl.Jl 4mGbGw, bpb otnwpbp4pwg)1Gbp(1 hwu4wpo npn2bu )lpbug «tfln

rm» tnmG wwubt I.. (1Uqhwwbu lJ)lwgJWl uwhwuqubpmu ubpqpmuubp)l .'p)lGwu

uwtJ.npntU(l: "lwpq zt, pb )lG~m pwnwg)lnpbu U1WUUJW4 hwqwpwtj_np OU1WJ1-

bp4pwg)l GbJl'lJlnqubp(l UJbmp t bppt..t hwG4wpow4)1 «wubu )lu~ tJ.wl'.iwnbu»· hw

ubuwwtuo U1WUUJW4 hwqwpwtJ.np hwjpbGw4wG GbpllJlnqGbp)l hbw: Uw4WJU, 

untJG)lu4 bpb WJ'lUJbu ttiu)l, 2m4wJw4wu 4wpqwtJ.npuwG qnpanGubp(l 44w

JmGwgGbG qpw hbwt..wGpGbp(l: <!.)12bGp, np owwpbp4pwg)1Gbp)l «tflnriD» qnJm

PJntU mu)l wpctbpflpbpp, UJWJ1U1WU1nUubpp I.. .'p)lqp4w4wu w4w)ltJ.utp)l oL.ntJ.: b

pb owwpbp4pwgpubp(1 hwu4wpo tflnpobG tJ.wl'.iwnbt WJ'l w4m)ltJ.Gbp(1, WUJW 

qub11)1 wu4mu11 4uwbqo)l npn2 )lpw4wu 2whwtJ.bm qubp' wbqwg)l GbpllJlnqubpp 

hwuwp: Sbqwgp Gbpqpnqubp(l tuwhbu, pu4 owwpbp4pwg)l Gbpqpnqubp(l l}wm

ctbu: uuwGWUjbU, hpb owwpbpl}pwg)lubp(l qwqwpbgubu ppbug ubpqpmuubp(l 

lJ)lwgJWL 'UwhwGqGbpmu, WUJW )lpw4wu wn4nuwllJlmmGtp11 4pwpopwuwG: 

Uwl}wJLi wtJ.b1)1 pwpop ppw4tuG wn4nuwqpmJPGbpu wtJbl'1 qpwtijl~ l}qwpoubu 

UUL.-mu ubJl'lJlntUubp 4wwwpbl(1 I.. 'lJlWUntj pul}, 4oqubG 4wGtub1m u)12ngubp)l 

tupwtuhnup11: 

Y.bp2wUJbu, omwpbp411wg)1Gbpp GbpqpmuGbp)l hbw 4wUJtJ.wo n)lu4wJ

GmpJmGu wtJblti zmw UUJwnumu t owwpbpltJlwg)l GbJ1'lJ1nT\Jlu, pwu pb mnwgnq 

bp4J1pu: liwnwtjwpmpJwu hwuwp 2ww wtJ.bl'1 hb2w t pnGwqpwtJ.bt npt..t owwp

bJ14pwgl1 GbJ1'lJ1nrt'1 ubtfltu4wGmpJntG(1, pwG pb npL.t ubpqpnri)l hwuwp' tJ.bpw

hu4nr1mp.1mG '111w4wuwgGbt npLt owwpbp4J1JW 4wnwtJ.wpm:pJwG pwqwpw-

4wumpJwG tJ.pw: "lwwt'impJntU[l hwtj_wuwmt'i t owwpbp4pwgp Gbpqpnrlti tun

gbt'1mpJmG11: up4pnpq hwt'iw2tuwphwj)1G UJWUlbpwqu)l {!G:pwgpmu lJ)lwgJWl 

'UtuhwuqGhJ1D pnGwqpwtJ.bt bG qbJ1UtuGwgJ1GbJ1)1 L 1'.iwUJnGwg)lGbpp mGbg

tjwop[!: lJJ12)1G UpLbwJl u)l pwGp bp4pGbp pnGwqpwtJ.bt bG OU1WJ1bJ11.}pwgpGbp)l 

mGbgtJ.wop(l. hpp GpwGp wqqwJGwgp)lG JlJlbGg hWJJ1bGw4wG Gwtj_:pwJ)lG wp

'lJntGtupbpntJlJntG[l I 950-w4wG L 1960-wtiwG ptJ.wtiwGGbp)lG: :b)lqbt liwumJlnJp 

upnp limptu,1)1 tiwnwtJ.wpmpJmG[l pnGwqpwtjbg owwpbp4pwg)1Gtp)l ubtflw4w

umpJntG[l: Owwpbp4J1JW GbJl'l]rntUCibpJ.1 tjwJbtmll bG qtupqwgnq bp4pl1 pw

q1upw4wumpJwG hJl1lJ1[lG4w1mpJm(i[1: lJ)lwgJWl uwhwuqubpmu ubp'lJ1ntUubp 

wGbtm qpwtj~mpJmGp owwpbp4pwg!1Gbp)l hwuwp hbwLwup t UUL. tiwnwtj_w-



pntpJWU a4wmuwup UlWOWO WJU tlumwhntpJWU, np tlhp2f1Gu lit lwpwzwhfl pp 
pwpbUUJ.WUUl 1]11lllf)JillU[!: 

4:UPff"£\. liL, UP'l-Bfi.R, P8fi~.2bfl 'l-b3>fl8flS'7bPC 
U'74:fi~lT Ufi.U.2U8'7bL 

Opn2 uwpl}]14 umwtlwtumpJntG mGbG, np pJnt2bfl qh:}>pgpm[! 24p6wmhtm 
qtuwmu mGmhuw4wG wqhmG wutumuwt}lhtfl t: liJu hwpg[! pGGwp4htflu 4w
pLnp t qflmw4ght, np t}lntuwnmpJmGGhp tlhpgutm mGmbuwtlwpuwG umwG
qwpm uhpnq t: Pwquwpfltl tun2np Li 2whmpwphp 4np1.4npwgpwubp u2mw1.4hu 
ltl6wptlwo 1.4wpmpbp mGbG: .QwGfl qtn nplit pflqGbuntl qpwqtlnq :}>flpliwJfl qmm 
t4wuntm[! qbpwqwugmu t Gpw mn4nuwJflG 1.4wpmwtlnpmpJmGGbpflG, WUJ.W 
2t1.6wpt1.wo 1.4wpmp[! tntP2 tuuqpputp 2fl hwpmgmu: 

"UntjGU t 4wmwptlmli uwli :}>bqbpwt 4wnwtlwpntpjwG hbm: ./lw{jft qlm 
1Jwnwrfwpmp1mall rfurnwh t, np 1JwJ1111l ba pwpdpwg6bz hwplJbppg urnwgrfmz 
blJwUm.rnabp!J' zqwprnpp zqwprnwrfnpmp1m66bp!J rflfwpbzm hwuwp, .Z,brJbpwz 
IJwnwrfwpmpjnt6[J lDlPf JufiIJPp6bp Hi mabaw PP lrflfwprfwa- zqwprnpbp[J 
.Z,ft6w6uwrfnpbzm l.t rfbpW.Z,ft6w6uwrfnpbzm IJbUJPDlU: lJ1/ 6w l/WJ1111l t WJ11 
IJwrnwpbz rIP2rn: Uzqwqw1P rfbf ilJw wuuwpprf, npp rguup1wup ~brJbpwz 

11/WPl1ll!bPIJ zqbrnp t r/JwlJrfwa- lft{jb{j: 
liJulllflun4, 4umwhmpJWU pwuw1f1G mn4nuwJflU 1.4wpmw4npmpJwG hwub

uwm u1.4wu4nq w1.4wqw t4wummGbpG bu: Uw 6f12ui t wuhwmubpfl, uwuGwtlnp 
obnuwp4wmbpbpfl Li 4wnw4wpntpJmUubpfl hwuwp: f"\u4 4umwhbtfl' t wprunp 
UlfU :}>bqbpw1 4wnw4wpmpJmuu: l 940-w4wG p4w4wuubpf1 4up2tppu UlfU 
'.pbqbpw1 t4wummubpfl unmw4npw1.4Lu I 0 mn4nup i)wtuuLtmu tp 1.4bmw4wa 
1.4wpmp[! 46wpt1m tl.Pw: f"lu21.4t.u ymJy l mp4mu u4wp 16-5-mu, qmm mn4nu
Gbpfl 4Ciwpuwu owtuut.p[! I 95 I-I 974Jlfl. 4wquL1 t.G :PL11Lpw1 t.4wummubpp un
mw4npw1.4t.u 7 mn4nuu: 19XO-w4wuCiL11l1 pupluypmu urn4nuut.pp 46wpuwu 
owfuut.p(!, '.pbqt.pw1 t.4wummCILpp uL9. 4u1pm4 4Lp1.4n4 wCiLt Lu, I 980p. hwu
Clt.tn4 IO mn4nup, I 983Jl.-pli 14 urn411up. lrn4 I 990p. 16 um4nup: U4uwi) 1990 
fl4w4wtipy WJU owluuLpp '.pLflL(IWI L4wu111uiliLpl1 uL9 llliwyL1 t.li limJli uw-
4wp11w411Ci: 

Sn4nul1 46wpuwli ow!uuL[!ll 11L1JLptu1 L4wuntu1llLpf1 UL'l:l (4wu uiliuit.
umpJwli 2w41Lpf1 hwul.Juwui) rw11c.'ipwyuwll uj1u1111u[1 .'II l1wr11111 2wpmliw4llL1. 
wnu4wqli wnwGy llllf19 hLmLwliplibpj1: lipL u111l1nuliLpj1 ljliwpuwli bwtuubp[l 
7wpmuw4Lli pwpc.'ipwliw1 :j1Ll)Lpw1 L4tuli111u1liLpl1 lnuuLuwu11111lJWUI'· wu1u1 lU-
6n11 uin4nuj1 46wpuwli owjuuLp11 ljliw1nlj w4L1j1 41JLh1wpwyliLli i)wjuut..1111 4PP-
6wmmup, L uwp11f14 4liwp1lj w4L1J1 4L114J11111t.li, np 4w11wljwpmpJmlili j1p 4wp-
4wJJlli l.4W(IUJW41l[lfl1Jljllll.Jlit.pt1y wqwu1ljL1111 hwuwp, ll[IU!ltu ljl:i[1y!1li upyny, 
hntJU[l 411liJ1 4rnq u11.4L1111 ljpw: ll1LILpt1 wJu 41114w4~1111u11 u1w11mpt.11!1 l1!1lauliuw-
4npuwli L 4Lpw11Jllawliuwlj11puwl.J liu1wmw4114 ljtu11wljwp111pJLUli junlllfl ljlll

uwpliLp114 4wp4Lfl ljl.pyliLtfl L ljllll)jl W[IW4 wC1j1 L jtl.J11LJUllJ!llujj1 ljw!U[I, 11Lu1fl 
4Lf1 4uqLli u111411uLU11fllllJVULp11 L 11 u1ljL1J1 4'lLlljlllfllUljlJLl.J ljlUllLUljlU[lllljlJUlli hw
UW[l tip UJWpu1pl1pf1 4c1wpliwl.J UJLUflUllulj11p111pJ111l1lJLpj1 4luu1Lut1111u1i: upl1 WJU 
mLILpp pw4w4wliw2w41 j1liuiLliuj1lj Lll, w1.4w ujHuJli j1lJ11LJLUlJ!HuJt1 li4wtmhuup 
ljwju(I 4Wflll'I I. 111y11pLl.J ljli1uuliLp hwu4liL1 L114WflWLILuu4Lu1 41u1.4t1u1wtfl llllljlll· 
JJ1li II,' UJIWJli 1iLl}L(llUI 41umuljwp11q1JLUU lnuliwp, LUJI (1U1L UJlllU tlwp4w11111lit.pp 
hwuwp: ulj bpt. 4tu11w1j1u1111111J111lip, 11pu1l1u l•fl 14tupt111'L[lfl tlCm1pl11111 •lt.pyjtli 1\t1-
y114, 11t1uJ1 4rn11 u1UJL.1111lJ. WUJu• 111nu 1up1u111tipp L11l•lJt1 hj1u1ltf1l1li1•u1uql1wli L, 1~11-

1uwliw4uwli luuuwl1wpqJ1 ~1p11q1111lp: SlJu1Lu111pJ111lip luuu111pLli L1ljliu1uljt1· 
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)bli wnlilfmu. ~wtJ.blJWl UJW(ltnp(i WUGUnt(lbp hw(iqbg(lbt t ,'}>p(iw(iuwt.iwu 6q(iwctwut1: l1p 

pwup t11t.i11ut11r mumbumpJmGub(l, WJfl pt.Imo· PnlfltJ.PwJp, U11qbumpuwJp, ::/)1-

lflp, P11wajllflwJr L '1u11wJt1r. tJ.t112ru mw11pubppG pwmwJtJ.bt tu· tun2np uiwpm

vt11p, tlJnajl wt.1t1wguw(i L wut.iwnwtJ.wpblfl flW(lOWG pu.'}>uwgpwjp UjWtn6w

nn4: Sumbuwqbtnubpp uba UWU(l t.1umwh t. np upwgJWl uwhwGqGbpmu, Gwtu

pw(i GuwG 6qGwctwup wnw2 qwrn. t.iwnmgnri.wt.iwG pWJtb(l 4obnGwpl.itJ.bG: liJ

GmhwGqb(lO, lJPwgJLUI 'l.1whwGqGbpp li!W2U1UJWGtJ.wa ib(i mumbuwqpmwt.iwu 

opbGpGb(lp wqri.bgmp_1mupg: Snt.inuGb(lp tJ.6wpuwG awtuub(lp u2mwt.iwu WO{! 

:ptqbpw1 tt.iwummGbpp ub5>, u1w11qnpn2 t.itruintJ. l.ihwuqbgGp turum WU-

pLupbGu1wum uiumbuwt.iwu hbmLwupGbpp: 

Opn2 mGmbuwqbmGbp hwunq4wo bu, np «flb:jlpgpmGbpt1 UJ.pnp1bt.lu» .1_wtlJw

qwGg4wa t hbmL_1w1 uiwm6wnGbpn4. (I) .'.P (1u11mGt.1nu~ WJU tlJwumu, np uitmm

pJmGG m mbri.wt.iwu t.iwnwt.lwpmpJmuGb(lD G2wGwt.iwlfl zwtlJb11ntJ. wtJ.b19m4utp 

b(i mubumu, (2) :jlbqb[lWl hWJt.iWUJWhwltLUU l}Gpwgw4wpqmt.l hw2tJ.p zbG Wl1U(1-

4mu hwuwu1wmwutuwu t.iwuit1mw1 awtuub(lQ, L (3) wG4wGw4wu pJm2tp qh

:Pt1gt1u1p t.lpw pu:PuwgpwJl1 GbpqnpampJrnuu: 

"lbSUlIU\, b~ SbLl.UlIU\, U~bl8fi1'-lI\,bPP 
ObQfi.RU8\,fiL)_ UQ.l}.b8fiMcl-8fiFuQ 

~Gw_1wa 1>Lr1b(lllll t.iwnwt.1w1111LpJmUG mGbGrnu t pJm2b)l t.lba 11t:Pt1gpmub(1, 

uwhwuqwJ!1u m uibqwt.iwu t.iwnw4u1pmpJmuGb(1Q u2wGw4Lut11 lwtlJb11ntJ. w

t.lbrnml.ilihp bu muLlirnu: ~hUlLLUpWJl, pnpl(l 4wmutJ.w11wt.iwu ULU(lUpGGbpp QUfl-



' l 

~ ~wfimp qh:}>pgpmfi wqhllt tflnpp t, pwfi :}>hqhpwt 4wnwqwpmpJWCi mtlJwtfihpfi 

~ ifi gmJg mwlJlu: 

l "U4wp 16-6-nui Cibp4wJwgqnui hu qh:}>pgpmp qbpwphpJWl mtlJw1Cihp, npnup 

I !u11qp4mu hfi UJhmmpJmuu m mhqw4wu 4wnwqwpmpJmfiuhpf!: '-lhp2flu 25 

1 nwppuhpp f!Upwgpmu UJhmw4wu pJm2hfl t. mbqw4wCi 4wnwqwpmpJmuCibpp 

1 {ntqw4gqwa pJm2hubpCi muhgh1 bu u2mw4wCi wqb19m4Cihp, npnup hwqwuwp 

i :Ju bqht unmwqnpwUJhu ~"VU 2 mnlJ.nupu: U]lwupu qhpgpwa, 4wnwqwpmpJWU 

r m1np uw4wpqw4uhpp qh:}>pgpmfihpn' :}>bqhpwt, UJhmw4wu t. mbqwlJ.wu, 1980 

3qw4wupg u4uwa lif12pfi hw2qm.j 4wqlimu hCi ~"VU 2 mnlJ.nun: UJu dwuwfiw4w

~p2wup f!Upwgpmu UJhmmpJWU t. mbqw4wu 4wnwqwpmpJmuubpp wlfbL

qml.Jubp[] lJ.wqliht bu :}>hqbpw1 qb:}>pgpmuhpp unmwqnpwUJhu 4tun: '-llJ.wJw

ctn~h1m.j WJU gmgwuf12uhpf!, 2wm mumbuwqhmfibp UJUJ}Iltli hu, np :}>hqhpw1 hw

liw4wpqp mtlJw1uhpf! qhpwquwhwmmu hu UJhmw4wCi qb:}>pgpmuhpp awqwm: 

lIU"lP-SUL OUluUbPP-'7 ~UUU"lUSUUiuU"U 
~n~n1un~~sn~'7'7bPQ 

flpn2 qhUJphpmu ubup f!UJ}Iltumu bup, np qnJntpJmCi mfip mwpphpmpJmfi 

1 bplJ.wpwdwu4t:.m wlJ.mpt.jfibpp L f!Upwgp4 UUJWnliwu hwuwp tflntuwnmpJmuuhp 

t.jhpgub1m up2t.: "Unp mmfi qut:.1m hwliwp tflntuwnmpJmu t.jbpgCib[I. Ilfll! uwtuw

mbut.jmu t, np 4uwpt.j}l 30 mwpmu up pwu t. pu4 zwpwJlt.jw t.jt:.p2pu Lwu 4.bqwu 

quw1m hwuwp tflntuwnmpJntU wubl[I pn1npnt.jpfi WJl pwu: ObnCiwp4mpJmCiuhpf! 

4wUJ}lmww lt f!Cipwgp4 owtuut:.pp hwuwp Ciwfuwhwzpt.j (pJm9bubp) bu 4wqumu· 

bplJ.wpwcJwu4t:.m w4mpt.jubpp L f!Cipwgp4 cJwuwuw4wzp9wCimu oqmwqnpat.jnri 

nbumpuCibpp hwuwp 4wmwpt.jnri awtuut.pp mwppbpw4uwu CiUJwmw4nt.j: 

SCimhuwt.jwpuwfi UJflW4mlJ4wJmU npLt tunznp 4WUJpmw1 owtuu Ciwfuw6bnCib-

1m hwuwp tflntuwnmpJntCi t.jbpgCihtl! 4wmwph1wUJhu pCirJmGL[p uLpnq t: 

'1-pwCi hw4wnw4, 1Jhl)hpw1 4wnwt.jwpmpJ11LUI! :11 u1wppLpw4mu npLl Cinp 

liwJpmrim 4wu oqwuwt.jLpp hwuwp 4wmwpt.jwa awtuut.pl! pCipwyp4 awnw

JlllpJmCiGLpp hwliwp awjuuLppg 4wu mpwCiu:Jibpm hwm4wymuCit.ppg: Clp

pwCint.j np pJm~hp qb}pypmCihp[! 04mw4npat.jmu Lu Lp4wpwiJwu4Lm w4mt14-

GLpf! 1,puwGuwt.jnpt.1m hwuwp, WJrJpwunt.j WUJW4w hwp4wmmCiLpf! 4umwuwCi 

awnwJlllflJlllUCibpp WUJW4w awt.jw1 nr1UJLu hwp4wJtiu UJWpmwt.jnpmpJmCiut.pt1 

t.jrntuhwmmgmli: Oppuw4, t.upwrlflLLlp 1'L11Lpw1 4w11wt.jw1m1pJlllUfl 100 u1u qn-

1w11 t awjuunui qpwuLLlJw4wJt1u u1wpw<'lp wu1whnt.jL1111 hwuwp. np11 Cit.p4w-

1muu t.jwfH'llfmu t 12 u1G J}Il[Wpnt.j: bpt. LUJU owjuup 1>lttiwuuwt.jnpt.jl1 u1wpmpmt 

mwpL4wu 12 u1114nu u1114nuw1111111Jpmt. wu1u1 100 utit1111u11 q111uwpt.j111Ll t. u1L

mw4wu UJW(IU1pf1u: Uw4wJU 4wmut.jwpnq•JWU 11lipw~1f1L1 awtuuL11t1 LIL~ n: 1~f1 

t.jrnt.jrntumpJmG ,\11 mLrlJ1 mlibumu. t.jwp6w4wiuwu t'lwtuur1 u1w41uumu t 12 Lll1-

1Jrnu 'lll[W[lllt.j, frn4 u111411uliLpt1 t.jeiwpu1uli t'lwtuuli wl.jL[tulimll t. 12 up1pnli 1}11-

IWJHlt.j: 

t,wUJ mGmLuw4Lu1liLp hwu114t.jwt'l Lli, 11)1 4w11w1t1U[llllflJWli 41111ut1y LtWUJll

UlWJ i'.lwfuuLpt1 liLpwnmup, ll(IUjl.U plipwyf14 a1utuuLJ1, uLbwylimu l. l\b1'j1yt1u1-

lil.pf1 <'lwt.jww: :.>liWJWll 11iJt.jw11 l. ll(lllJL11>LqL)llUI 4w11wt.jtU(llll(lJWli 4mu1 4tUUJfl

UlW[ awtuuLpf1 674pf1U1 liLi'.11111•1111li11. uw4wJli UJLUJ14 l .. np 1111wlip qqw1f1 :1ut.j1L11f1 

t.li hwulirnu: llJu pbutuJml t.jLpypl1 hLu1wqnu1111pJ11tlip lJllLJ~I t u1w11tu. np 

WJUUJflUfl owtuuL.pp 4wquL.1 Lli wt.JL.1!1 j)lUli 20 ut11t1wp1111111w11 l lJXO-w4wlilitJpt1 
4L:iuLpl1li~: 

' R11hi:rl hi.11.:1 "Wl11d1 lluc.Jg.:t lkl'1cll' 1 '>u111.: l»u<:, ul ll.lcJ,llllJJclll oml l l1c11 l111pl1c,1110JJ,''. 1\111~
ri~aJJ l_LuJJ111111c Hell<'\\ 7-lt\1.iy l'IXX1 pp llX 1-11 
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Swpp 

4.Lp?!1G unupj1lit.pj1Li .11LqLptu1 L tnLqwljtuG ljwnw4tupm
PJ11LliGLp(i mGblinui bli PJIH)lbj1 w4L1ymljliLp UjuUJbU, pn
Lfl[l ljLLilllll4LU[llllflJlll(ilibpj1 1ibqLpuq, UJbUllllpJLUG t. u1Lqw
lju1G, PJl1l?L!1 llL.'j>!llJjrn1(ibpp tljlluu!1li 4L[1<J[1LUO, tu4LL]1 
Ljmpp b(i, ptu(i '.j1LqbplUL ljllllllU4LllfllllPJlUG l)b.'j>!14ru11i: UiipJnt[1[1 Economic Report of the President, l 996. 

fl.-Ul>l8UBfl.U\, IubL1.Uf0-8ll1'-Pll1'-lf t 1!8ll1'-.2bfl. 
Ll.bl>fl.Bfl.SC 

lJ11Li2 LLIJctli ubGp 4Lnlimu blip, np t1G'.puwgt1wG wq11mu t wLitlwGw4wG urn4n

mu1111mwubpl1 tj,11w: bpp ULU[l'll14 wl1Li4WtIHU bu pG'.pLJLUgt1wJf1 npL.t 4nG4pbm 

uw4wpr1w4. WJG lll[llltli Libpwntjmu t wGLjwGLU4wLi mn411uw1111mwf1 ub2: 

bpp t1G:PLJtUgpLUJll LUD(l htuuGmu t LULjbjp pwpop UWlflll[l'lW4Libpp, llll!WLitlllll 

tm4w4tu t1Ci'.puu1gtuu(i L. linp pm1wp4Ljwo u1wpu1wmnuubpl1 LUULjLUGw4LUG mn-

411uLU'l[llllJPUbfl[l GmJlltqbu LU6!1 upmmtl 4mlibGwli: liwtu411Gmu pnf1wp4Ljwo 

up u fl u1 LU mm! u b fl t1 tn n 4nutu11 Jrn L .Jl2 G b fl [1. w J G 111 luu G 'lb fl 6 , 4 u G w G LUG Ljrn Ljm tu 

L1!1li~L. r11uulig lt1ut\l1t.u1p 11nuliww: ..:.tu1L1LUpwp, bpp !1Ci'.t>uwgpwJJ1 uw4wp11w4[1 

PlllJll\pwlilll ll L lllllflll urnlp1ulibpl1 Lj6LUflllulG 4tunwtjLUJllllflJlllU owtuu[l hbm t 



UfUl..Sfi.R OU<l>UQUb8'lUO Ob""U lllUPSJ:!bPfi OU<l>bPC ~ 

1.Himu ttiwummuhpfl L owtuuhpfl [lUI}hwump w6flg: 'l-pw wpl}Jmupmu, [lUpwgf14 
pJm2hfl qb:pflgflm[l npn2 ctwuwuwtiml 4pbpwquwhwmfl tiwnw4_wpmpJwu 
UJwpmpfl hbmLwupn4_ wnw2wgnri bp4wpwctwu4bm UJwpmw4_npmpJmuubpfl 
~wt.fl[!: t.ltp2flu hw24.n4., «hflu UJwpmwmnuubp[l» UJhmp t 4_hpw:Pfluwuuw4_np

. t.J.bu w4_btl1 pwpop wu4_wuw4wu mntinuubpn4_: bpp qw mbrtfl t mubumu, pb' 

4wnw4_wpmpJwu mntinufl 4_6wpuwu owtuubp[l. L pb pJm2hfl qb:pflgflmu w6mu 
bu: ubp4wJillUU Ujbmwtiwu Ujwpmpfl Uwpuwu Ufl2flU ctwtiltbUl[! Unmw4_npw
UjbU 4_hg mwpfl t 4wqumu: liJul.4flun4_, ctwuwuwtiwJflu 1wq[l, npfl [!upwgpmu 
pJnt2hfl qh:}>flgflmfl hwpwpbpwtiwu uhompJntU(! pbpwquwhwm4_mu t, tiwpnri t 
pw4_w4wuflu ubO wutr 

tif12m hwtiwnwtiu t wumu, bpp flu:Puwgflwjfl uwtiwpqwti}l wutimu t mbrtfl 
muhumu: ~UWJWO w4_htl1 gwap tflwumwgfl L UUJWU4.htl1p flu:PuwgflwJ}l uwtiwp
qwtiubp[l 44p6wmbu unp pnTjWp44_nrt UJWplnWl.nOUUbp}l wut.J.wuwltwu mntinuw
qpntjpubpJ:!, uwtiwJu uwtu4flumu pnriwptit.J.wo UJwpmwmnuubpfl TJfltiwg mn
tinuuhpfl 4_6wpmuutpu· w4_btl1 pwpop wu4_wuwtiwu mntinuwqpmmutpn4_, 4ilt!
uwu wul}lmpntu: liJUUJflunt.J., flu:PuwgflwJfl Uw4WPTJW4fl wutiuwu hbmLwupn4_ 
tiwnw4_wpmpJwu mn4nuubpfl 4_6wpuwu owtuutpfl wut.J.wuwtiwu qmuwpuhpfl 
4pawmmuu wt.J.blll qwufJwrinpbu tiut.J.wq}l. pwu UJmu ttiwummubpu m owtu
ubp[l: liJu hwuqwuwupubpmu, pJm2t}l TJh'.J>flgflmu ctwuwuwltwt.J.npwUJbu w4_btl1 
UbO 4tl1ufl, pwu WlljWqWJl1lU (bpb tiwnw4_wpmpJWU flpw4wu ~t.J.6wpt.J.wo 

UJwpmpbp[l uuwu hwumwmmu): 
Pu:f>uwgflwu uwL wriwt.J.wrimu t pJm2tti r1b'.J>jlgjlmubpjl ~wl}lbpu WJL lljWLn-

6wnnt.J.: bpp mbrtfl t mubumu u2mw4wu jlu:f>uwgflw, L TJPW hbmLwupnt.J. wut.J.w
uwtiwu mntinuwqpmJVubp[l pwpopwunui Lu, WUJw flu:J>uwgflwu (I) pwpo
pwgumu t UJWpt.npfl '.J>fluwuuwt.J.npuwu hbm tiwUJt.J.wo wut.J.wuw4wu owtuubp[! L 
(2) vwmwJmU t ctwutitmu iwwgwo UJwpmwmnuubpfl hbm 4wu1t.J.wo flpw4wCi 
UJwpmwt.J.npmpJmuuLpu: liJu t.p4m ht.mLwupuLp[l ljmtuhwmrugnri liLpqnpom
pJmu muLu, pwJg uflwJu wt.J.L1}1 pwpop um4nuwrwruwutpu Lli L1wnwljwpmpJwu 
pJm2tmu pwgwhwJm tpLmu: 

-P-uuwp4Lup hLmhJWI flpwl}[llllflJlllli(l: l;liptur1[1Llip ljwnw1.twprupJu1li UJla
mw4wu 4mm UJWpuip[l 4w4u111 u I. 3 mrt11J111li l}n1w11. unu1w1.lnpwu1Lu I 990-1.u-
4wuut.pl1 4Lut.rtili U]1wyJw1 uwhwli4tiLpt1 qmm 11l1rJt.pw1 u1tupm1Jl1 iwtlmt.J.: 4 
mn4nu pti-11uwgflwJp hLmhwtipnt.J., wliljwliwljwli u111L111uwr111mwliLpp 4 mn-
4nunlj wljL1J1 pW[lOp Lli, pwu 41J1tiLl1ti, Lpt. qliL(ljl plil)hWUlll(l llWl(Lll(ll\WlJLl ljw
JillU 1J1tit.p: UCit.J.wtiw4wli mn4nuwr111111wuLpl1 tUJU 4 u111L1nu wli[l L1wnw1.lw
pmpJwti m114nulit.pj1 lj6wpuwli owtuuL(lti wljL1wytimu I.. hwuyliL1nlj 1.\l1liil1 120 
tifltJ1wpr1 r1n1wpl1 (3 Ul(ll11Jmlil1 4 mn4nu[1): S114nuliL[1j1 tlCitUptlwli lUJU i'lwtuul111(l 
4CiLpwnljLti pj1119t.t1 uby: 4 u111lj11ut1 j1li1•LJlU~Jl1wli li111jliu1l1u j)lLIJjHUJllltl I. 30 u111t1-
tJmti l}llLW[l 4w4unr1 UJwpmpfl hbm ljwt1.1ljwi'l t1pwljtuli pbnp 120 tll11t1w111J lJll[tu
pnlj: Uw lWhwo t111w4wli ljwu1j1u1w1 L (ljw11u1ljwp11tpju1li u1u11n11vtuJl1Ci UJllljl· 
u1wljnp1111~ Jill lilit.11!1 ljpeiwu1111 ti). uw41.u Jli w J Li i J1 t.(lbn11.i !'Jill yl1111 tL .:.L1u1l11.upw(l. 

UntJlil1Ult 120 ut11J1wpr1 ll'ILWflll hwljLuw1 u111411ulib[l[I b ljwmuljtll[llllflJlllli :1.ICiu1p
t.J.wo UJW(llllVll j1pw4wli u1wpmwt.J.11pr11pJ111liubpl1 I 20 tll11J1u1pq 111111.up(_l t\JtuJuiliy 
)b411pwgtimu Lu 4 umljnu J1li11uw4J1wJJ1 l&Lu1bwlivml. tllnuJli hwljLuu11 wCiljwliLu-
4wli u111411uliLpl1 owtuuLpli Lu wq11111u f'Jr11yLj1 tlt1w: .:.Lu1Lwpwp, pJ1nybl111l111fl
LJl1u1L1 4Lpw4liwhwu1ljmu t 120 ut11trn1p11f(ll[lll[llllj.11(111 U]ILULJJlU[ uwluuti1.1tib11ti 
.;!:1,11 u11u1 2 u1114uuti I. 4wqu111tl 

f 1(111 '(jl' Lti lJ]uuqjW( l1LUl1Lu!JqtiL[1l• l'JlltyLl1 l}l11'1tHltutlt t.J.Lp1111or11pjtUli bq(llll· 
hwti4111utibpp: llnwyj1ll, tuJli q111J~J I. Ulltl(Jtu, 11p l1li~J•uw~1tnuJl1 1U<it1 u1llt\u1L1pl1 tu
pwqtu4111 up 1970-w4wulll1f1l• plipW~JVlll u, L 1111wlij1q hl1Ulll lltllU 11wlil}llll\lllll[1 
ljw11 l lJXO-tultwlitiLpjtli. u4qpl1WUJL1u l1tul1ql1qpl1qj1li f1L11'11qJu11j1 ,11utj1t.pj1 pt1(1lt1· 



qGwhwmuwG[! l 970-w4wGGhp]1G, l. qpw qhpwqGwhwm~wG[!. l 980-w4wGGhpp 
u4qpGhp]1G, npnLjhhml. mn4nuGhp]1 Ljl'iwpuwG awtuuhpl1 i.pmpntumf}JlllG[! up
mmu mGhp hhm [!G4Ghtm ]1Gf>uwg]1wJ]1 uw4wp11w4]1 tlintlintumflJlllG]lg: bp4-
pnpq, <!.'UU-]1 G4wmuwup pJm2h]111h'.p]1g]1m]1 (mhu· G4wp 16-2) l. '.phqhpw1 h4w
ummlihp]1 uh2 wn4nuGhp]1 Ljowpuwu awtuu]l mhuw4wpwp 42n]1 (mhu· u4wp 16-
5) WO[! wligwa 25 Ultup]llihp]l plipwypmu uwuGw4]1nph(i hhml.wup tp 1970-w-

4wG l. ! 980-w4tuG pLjw4wGGhp]1 ]1lif>uwg]1tuJ]1 pwpop uw4wpqw4]1· bp4pnpq 
hwuw2tuwphwJ]1G UJtumhpwqli]lG hw2npqwa 25 mwp]1Ghp]1 hwuhuwmmpJwup: 

PGzUJhu [llirµuGLjwa t 4wpah1. pJm2h]1 qb'.p]lg]lmG {1Gqqp4mu t UJhmw4wCi 
mpwumw.1J1G, WJll flLjmu l. ung]1w1w4wG WUJWhnLjlllflJWG '.pnGqbp]l t4wumm
Ghpu m awtuutp{l: lJ11GzL Ljhp2tpu tuJu '.pnuqhp]lu ummp t11wa qmm t4wumm
Ghp{l pJm2t]1 ztutlibp]lg PPi b(i 4wtuLjwa: <!.bu1l.tupwp, ]1pw4wumu tw4wG zt, 
WJU '.pn(iqhp(i {1Uqqp4Ljtu0 h(i PJ1112h]1 qb'.p]lg]lu1libp]1 hw2Ljwp4uw(i Uh2, f}h' nz: 

1980-w4wuubp]1 tp4pnpri 4tu]1g ]1ptufJJ11llflJlllGG u4utg tlintutlti: 1983fl. {lU-
11mGLjwa opbGuripmpJtuU hwuwotuJG uwtuwmhuLjbJ t, np ung]1tutw4wG WUJWhn
LjmrJtuG UlJllUUUltuj]lU -'PnUrl{l lp11 (ib(iw hu4tuJtu4tuG ztutlibp]l pJm2t]1 wLjb19m4-
libp 1990-tu4tuGGbp]1 11112 pGpwgpmu l. htu2n1111 hWJ1JlllJ1WUJW4]1 2tu]1G: liJdU 
'.pbfjbptuJ pJm2tJ1 fJb'.p]1gJ1mubp]1 ubampJlllUU qqwt]lnpb(i mwppbpLjmu t' 4tuUJ
Ljwa ung]1w1w4wG WU(tUhnLjmpJlUU apwqphp]l t41uummubpG Ill owtuutp{l PJlll-
2t]1 rit'.p]1gl1m]1 hw2Ljwp4uwG ut2 GbpwnLju1a t]lGbtmg: Op]1Gw4, bflb un9]1w1w-
4wG wu1whnLjmpjtuU hwuw4tupqp 60 uJ1t]ltupfj fJlllW[l wLjb19m4D Z!}Ufjqp4Ljhp 
1995r. fjb'.p]lg]lmp htu;Ljwp41)w(i ut2. WUJW '.p]1Ciw(iuw4wu UltupLjw '.pbfjGJlWl 
pJm9b]111b'.p]19pUl[1 l(4tuqubp 225 tlpt]ltupfj rJntUIJl, l. llz pb' 165 Upt]ltupfj fJlllWJ1: 
lJ11Gil. 1990-w4tuliutp]1 tll.p2[1, quwhwmmliubp[l gmJg bu mwt]lu, np ungJiw1w-
4tuG tUlljWhnLjlllJ1JlUU wLjt1gm4utp{l PJlll2bJl fjh'.pJ1gpm]1 hw2Ljwp4utpp Ub2 
44powu1bu pJm2t]1 r1t:Pt1g]1mGbp]1 qGtuhwmmi.l{l mwpt4wG 100 u]lttiwpfJ rin1w
pn Lj: 

Uw wLjLtJiG t, pwG urrn4 muhutuGutuG hbm 4tuUJLjwc) ]llGriJip: UngJiw1w4wCi 
tuUjtuhnLjmpJtUU Ll(JWUtutlnpLjwa 1uLjt1gm4Gtp{l u]lwGqwi.lwJU hpuGwLjnpLjwa 
bG: bp4pnpfJ hwuw;tuwphwJ]lG UJLumbpwqu]lli hw2npriwa 15 mwp]1Ghp]1 {lU

pwgpmu lJ1mtgJUll 'Utuhwuqubpmu aliLjwc) UWJlfJ4tuGg PMD hu4WJtu4wG ztutlib
pnLj wLjb1wgwLj (u1b u Ll(lll[lqtupwGnri 1-E G4wp[!): bpp «phJpJ1 pm Up» WJU uh
pmurrn hwuGJ1 pn2w4]1 wG9Gt1m mtupJip]lG' 2020p.-]1g upG,-t. 2050p. DCi4wa cJw
liwGw4w2p2wlimu, WUJtU ~wi.p1uqwug Lita awupmpJmG 4DG4GJi ung]1w1w4wG 
wu1whnLjmpJtuG hun\tu4wpqJ1 Ljpw: bpb rI}lpnglibp 1umwlidliwgl[bli <<pbjpft pnz
rJft» ubpliIJP UbpmpjWli pn2wqlibpp :}Jftliwliuwl[npb[Dl hwlfwp, WUJW ungftW[W· 
qwli WUJwhnl[mpjwli hwuwqwpqft l[cfwpmliwqmp1mlip l[inwliql[wu lJtPlift: U1u 
UJWinlfumnl[ tL WUJwhnl[mp1wli UJLWliwl[npl[wu wl[b[gmqlibpft rJftpngnl[ liUJW· 
mwq t hbmwUJliIJl[mu pwpdpwglibL wqqw1ftli fuliw1mzmp1nzlilibpft uwlJwPIJWlJI! 
Li JupwlibL hwl[bLJWL libJlill1Ilzulibpp, IJ11Wlinl[ ftuq oqlib[nl[ .'pftliwliuwl[npb[m <<pbJ
PP pnzrI}l» ubpliIJP ubpmp1wli pn2wlJlibpp: Spwumw1ftli :PnliIJbpft oqmwqnpcnnuli 
plipwgpq UJbuiwqwli Uwfuubpft :Pftliwliuwl[npuwli hwuwp tPm/Pli qdw/umzft w;u 
nwquwl[wpmp1wli hwpmzmp1mlip: 

U nyJ11u11u 4 w (i w tl( whnLjmp J w (i h tuuw 4 wpq]l LUUjtUqtu mpLju1c) Ujtuhw G2wp-
411 tl(tUJL\wGGLpmu }Llllll mGu1Lutuqbu1libp u1Gr1m1) LG, np ~)Lritpw1 4wnwLjw-



pm13JwG hwuwp pwqwl}wG W. UiGp unul} pp pJm2tp hw4wuwpwl}2nmucf mwu

GwuJw4 wnw2: \,pwup ll!Ul}Iltu tG, np l}wnw4wpm13JntG(! ll!htnp t pJm2tti WJU

lll'1uti w4_t19m4 muhuw, np(! hw4wuwp Uiup wnu4wqu ungpwtwl}wG Wll!W-
. . 

hmJ.m13JwG hwuwl}wpqp mwptl}wu wtJ.h19m4pG : 

"l UPS.RP. ~p. 'UU'UUU '4.il.P ffH.fQ 

U'Bflf-.U bPliP'UbPfll'-U' 

l.JliwgJWL l.,whwGquhp[! upwjGwl} ~tu ll!WPlnJ2P up2ng114 :ppGwGuwtJ.npuwu 
uh13najl l}ppwnuwG uh2: Pfi~ll!hu gmJg t mp4mu Gl}wp 16-7-mu, 1990-wl}wu 

134w4wGGtpp [!G13wgpmu pntnp hpuuwl}wG wprumGwpbpwl}wu tpl}pubpu 

mGtgtl tu pJm2tp rit:Ppgpmubp: .!.puuwl}wG wprumGwpbpwl}wu bpqpGbppg 

UpWJU nwll!nupwG t, np l.JliwgJWL \,whwGqubpp hwubuwm mubgbt t w4bll1 
l}lnpp pJm2b'1 qb:j>pgpm 1991-1995pp. [!upwgpmu: q.bpuwupwJp, .l>pwGupwJp, 

l.JliwgJWL fchuqw4npmp1wu L YWUWTJWJP 4wnw4wpmp1muGbpp pJm2hp TJb:Pp
gpmuhpu WJU ctwt.lwGwljwhwm4wbmt.l up2'1G hw1tlmt l}wqt.lbt bu .:,\,U 3.1 

uml}nupg upG~L 6.2 mnl}nu: PmwwwG up2m wmti t £!fi4b1 PJl p1m2tp TJbl>pgpmp 

ubbmp1wup· uGwgwb tun1np wprumGwpbpwljwG bplu1Gbpp hwt.lbuwtn : 1991-

19951313. PtnwUiwJp ljwnwtJwpmpJwG pJm9bp ritl>pgpmubp(! t.lp2pG hw24ntl 
l}wqt.ltt bu .!,\,U 9.1 mnl}nu(!: 

lJli?llCJ qll f1q~Ulp 

I Jll 195 
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'Vljwp 16-7-mu pbpt.Jht bG u1tJ.1wtGbp Gwl. <t.-VU-J1 Gljwmuwup qmm 
UJbmwljwG UJWJ1mpJ1 t.lbpwpbpJwr UprumGwphpwljwG bplfpGbpmu ll!bmwljwG 
qmm UJwpmpp l. <t.'VU hwpwpbpwljgmrJmG(l 1995r.-pG brtht t "6.wUJnGJ1wJp hw
uwp wubGwgwO-p[!· 11 mnljnu: I 995p. mtupt.lw t.lbp2pG ~pwGupwjntU l. UjltuQJWt 
fctwqwtjnpmpJmGmu tUJG tflnpp-pG~ tut.lb1J1 gwap t b11t) Cl-tpuwGpwJp l. Ujlw
QJWl L.whwGqGtpp hwutuwm: .:.L.U-mu UJhmwljwG qmm UJWJ1U1J2p mbuw
ljwpwp lJ2pn(l pwt.lwljwGpG ubc) t b11bt liwGwqwJmU (66 mnljnu) l. PtnWWWJntU 
(109 mnljnu): Pb1qpwJp UJbmwljwG qmm UJWpmp[! tribt t wt.lbw pwpop, pwG 
gwGljwgwa WJl tuprlJmGwphptuljwG hpl11rn1u. 1995p. t.lbp2pG ljwqtibt t .:.-vu 128 
mnljnuu: 

Pt1qpwJp opJ1Gwlj[! UJWpqwpwGmu t WJG bpljpGbpp ppw4J16wlj{!, npnGp 
U2UlWUJbU mGbGmu tG pJm2bp WJ1112WG ubc) qb:ppgpmGbp l. J1ptGg ll!WJlillpbpG 
[!Gqwpowljmu tG ppwljwli .:.-vu w!'ip mbUUJpg: PbiqpwJp ll!btnwljwG ll!Wpmpp 
mnljnuGbpp 46wpmuG wJdU ljwqumu t ljwnw4wpmf1JWG pJm2bp 30 mnljnuu l. 
wqqwJpG tljwump 15 mnljnuu: UJUUJpun4, Pt1qpwJp ljwnw4wpntf1JntGG WJdU 
UJbmp t pw11wpwgpubpp hwpljp 4n11upg umtriawa bljwummubpp 15 mnljnurf 
upwJU pp UJWJ1U1phpp 11J1uwg mnljnuGhp[! 46wpbtm hwuwp: 

bpp bpljpp 2t.ll'iwp4wa UJWJ1U1J2I! quw1n4 wt.lbw m wt.lbw t ubawumu, hwuw2-
tuwphwJ}lG 4wpljwJ}lG 2mljwGtpG uljumu bli UJWmctwup2ngGbp lj}lpwnti: UJG 
tpljpGbpmu, npmb11 UJWJlmpp hwpwpbpwljgntf1Jntli{! .:,L.U-p Gljwmuwup uba t, 
GpwGp tut.lbw pwpop umljnuutp UJhmp t 46wpbG, npUJhuq}l 2whwqpqnbu Gbp-
11f1n11ubppG ppbug UtlUJ1U1WU1nUubp(l qGbtm: nrrn2 ctwuwGwlj hbmn bpljpGbp[! 
um}lUJt.lwa 4wGbu }lpblig O-wtuubp[! hwuwt4wmwutuwGbgub1 bljwummGbpflG, 
npll!buq}l ljwpnriwGwG UJWhll!wGbt Gbp11f1n11ubp}l t.lumwhmrJntli{!: '1-w wJU t, 
f1G2 mbri}l mGbgwt.l Pt1qpwJntU 1994 pt.lwljwG}lG: 'VbpqpnriGtp}l 4umwhntf1JwG 
ljnpmumt! hwGqbgpbg pb1q}lwljwG '.j>pwGlj}l tflntuwpctbpfl ljmpmlj wGljuwGu: Op
UJbuq}l ljwpnqwGw ll!WhUJwGbt 4umwhmrJmGG flp uljwmuwup, Pt1qpwJ}l ljw
nw4wpmpJmGG umpUJt.lwa tp npn2 wpuwmwljwu pwJ1bp obnGwpljti: Ungflw-
1wljwu apwqpbp}l, llijfl rt.lmu· ungflwtwljwG lliU)whnt.lmpJwG, WilOfl2Wll!Whm

flJWU l. bpbtuwGbpJ1G mpt.ln11 GUJwumGbp}lG mririt.ln11 awtuubp[! qqwwnpbG 4ur-
6wmt.lbgpu: .:.bmwqw ljwpqwt.lnp}l~ uf12ngwnmuGbp l.u wGhpwctb2m lJwGbG. 
bpb Pb1qfltuG gtuGljwGmu t t.lbpwqmut1 Gbqpn11Gtpp 4umwhmrJntG{!: 

.RU-<tUJlUl.i Jiyfl}<-~~f!~&.~~;~t;!. il~nf~l:J~<·; ni.u:bfiaflst.a.Pe· ···· · · ··· · · ·· ,.,·:·< "' 
·. :-··:,·. ·'·:-. :,:.,;---,,-. -_.~.:-;, . . ' . 

f>G~n\ t '.j>bqhpw1 ljwnw4wpmrJmG11 2wpmGwlJwpwp mGbGmu pJm2bp qb
'.jlpgJ1mGtp wGgwa tptp UlWUGWUJLUlJGbpp {!Gflwgpmu: f>G2n\ bG qb:p}lgflmwjpG 

awtuutpG w2tuwphmu WJUpwG [!GqmGt.lwa: <t.wuwpwljwlJwG 11Gmpntf1JWU 
mGmtuwqtmGbpG, tUJil p4mu GnptuwG upgwGwljJ1 qwtflGbljpp QbjUu PJmpt

GbGp, pw11wpwljwG qnpO-p)GbppG ub11w11pmu bG, np GpwGp tflnrtt! awtuumu bu 

npn2 2whwqpqfln tuupbpfl l. pt.lbwplJnri tuupwlJgmrJmGGbpfl pwpbhw!'impJntG(l 
qGhtIH hwuwp. uwljwJG GptuGp .'_bG uppmu hwpljbp[!. npnGp GlJwmbw awtuubp 
bG UJwpmwqpmu (lGmpn11Gbp}lG: 

UJGmhwGqbpo. u1tmwljwG awJuubp11 u1tmp t npl.t ol.nt.l :}lpGwGuw4np4bu: 
c1>ntuwnntpjllllilihpG WJl[!UUIJllllLIQP hGwptut.lnpmpJmG tG mwwu' 11Gpwg}14 hwp
ljtpp pwpopwguwli t.Jmtuwphli: .Qwlij1 np tflntuwnmpJmlilibp[! hwpl1bpp pwpo
pwgmu11 ml.11tutj111Jumu bli tmqtuqw. tm41u 11t'.pJ1gJnnlibp(l uwpqljwGg hwUWJl 
Gtjwq mbuwGt1t1 bu, pwG. 11Gpwgplj hwpljbp11: <t.bmLtuptup. UWJ1f14wGg rt.lmti t. 



np Ujhmw4wu ownwJmpJmuuhpu wtJ.htli tdwu tu, pwu jlpw4wumu 4w: liJul4Jl

untJ., tlJn)uwnntpJmuubp 4wmwph\1! pwqwpw4wu qnpbJliuhpjlu pntJL t mwwu 

{}UmJlOTJ.Uhpp hwuwp WUUP2W4WU oqmmuhp WUjWhntJ.b( WilWUg hwp4hpp 4WU 

oqmwqnpauwu tJ.6wpuhpjl pwpopwguwu hbmhwupntJ. Ujwpmwqjlp ow)uuhpjl: 

"Uw)upw(i pbJUUJWU hhri.wtlJn)untpjntU{}, hwUWJlJW wub(i np, WJ'l ptJ.mu hpu

uw4wu pwri.wpw4wu 4muw4gmpJmuuhpjl wnw2wmwp qtuphpu, WJU 4wpop

ppu tpu, np 4wnwtJ.wpmpJmuu Ujbmp t hwtJ.wuwpw42np pp pJm2hu, pwgwnm

pJwUp lljwmhpwquw4wu mwpjluhpjl: Cum tmpJwu, U:Jluih unmwtJ.npwUjbu 

1960-w4wu ptJ.w4wuuhp1], uuqmutJ.wo tp uhppjlu hwuw6wjuntpjntu, npu 2wm 

pwuml uuwu tp uwhUwuwqpw4wu 4wpqjl, np :ptqhpwl pJnt2b(i Ujhmp t hw

tJ.wuwpw42ntJ.wo tPUJl: J!hJUUJWU UnmhgntU{} tlJn)uhg WJU hwpgp tJ.hpwphpJWl 

mhuw4hmutpu, uw)u' mumhuwqhmuhpjl, wtJ.htli mi UJmuuhpp, WJ11 ptJ.mu· pw

qwpw4wu qnpbJliuhpjl 2p2wumu: Cum tmpJwu, phJUUJwu mhuw4tmu pwmw

Jhg WJU 4wunuu, npu p)umu tp uhppjlu hwtJ.wuwpw42ntJ.wo pJm2tp qwri.wtlJw

pjlg: UqwmtJ.htntl WJU uwhUwuwipw4mupg, 1960-w4wuuhpjlg j1 tJ.hp pwqwpw-
4wu qnpop2uhp(i wtJ.htP 2wm h(i OW)uUntU, pw(i (ipw(ig hwp4hpntj_ WUjWhntj_

tj_wontpjntUU t 6: btJ., PU2UjhU u2ht hup, qh:ppgpmutpu quwintl wt1tw m wtlhtli uh
owumu tp(i: lJ}1 pwup wnppuhpntl 4nuqphu(i ophupuhp t {}Uqntuht WlljWqWjntU 

npn2w4Jl dwU:4hmmu pJm2tp hwtJ.wuwpw42nmpJWU hpw2JuwtJ.npmuu wlljwhn

tlhtm hwuwp: fO-hL WJ'l opu unmtumu t, wJumhwuqtp6, WJ'l dwu4tUl'Q tlJntlJn

JumpJwu t hupwp4tlmu, h pJm2tp hwtJ.wuwpw42nmU:Q hhmwoqtJ.mu t: 

'.:>UWJWO pJnt2hP hwtJ.wuwpW4JnUwu tJ.hpwphpJWt WJU wU:pntl.2 )unuw4gm

f1Jntuuhpp(i, pu2n"'1 t WJU Juuqpp ppwqnpomuu wJqpwu qdtJ.wp: ~wuwpw4w4wu 

uumpmpJwu tJ.hp1mampJntU[l UjW[lqwpwumu t wJu hwpg(I: 3mpwpwui.Jmp pw

qwpw4wu uhp4wJwgmgp2 mdhq zwhwqpqnntf1JntU mup IJ12Il[lhli lljWJPW[lh(nt 

PP 4wu PP uumpnfluhpp hwuwp UlljWUmwtJ.np awjuuhpp hwuwp h zwm PP2 

Jupwulihp mup hw4wqptJ.h1m U:Jmulihpp 4nqupg aw)uub1mu: UJli ophuuqpp(I, 

np[I 4u4up hu4nf1ntf1Jntu ppw4wuwgCih1 ow)uuh1m u4wmuwup, 4wpc.lwtiwliw 

WJU w7)uwmw4pguhpp gwuuwup. npntip tiu1wumh1 bu mqm u pp bug ptim

pwmwpwc}ptihpp hwuwp hwmm4 c}pwqpbpp pf1w4wtiwguwlip: Uw)uubpp 4[1p-

6wmuwti hbmLwlipntl wnw9wgnf1 oqmu1Cihp11 (oppuw4, h1up4t.pp 4f16wmnttip 

4wu mn4nuwqpntJVUL[lp utJ.wqbgmup) L l}L-1>pgl1mtit:.pl1 4p6wmmup. pn[np mw-

11waw2p9wuuLpp tJ.Jlw pwctwtit:.1m l'}t:.UjpntU, JWUl tJ.mpJl Uwu hti 4wqumu: liju

UjpuntJ., opbuu11pp wti6p hwuw(l ptJ.hwp4nf1liL[l(l 4pw11bti tiptujti WJU oqmmtiL(lp 
up tlJnp[l tSwup: 

'l-w tintJtiti l. Lpb 535 11ti111wtil1ptiLp 1)nt[lu qwti t'iw,>L1111. lttiwtiwtmf. np 6w-

7jlg hbmn JntpwpwtiLJntpG umwtiw1m I. hw1l1tl WJll C>wluup tifuuJli 11535 uwul1 

iwtlJntl: fl~ tilt [ltimwGpp iii ywti4wtiw Pl•~ UjWU1tJ.l1ptq, pwtill 11[1 f1pLlig tUJI} uuth

uwtiw iJ1w4ntti[I tlrnp11 wqqLqm fl Jill ti 4m til.itiw pli11htuti111 ft hw;tJ.11 t111w: I \li2n 'i 
il4wU1tlJ1pb1 wlunpc.lw1py C>11tJ.wlt1lHJ4bU1l1li, m1uu1wt1wl'l othuptiLp L llf1t4t:.u 

w11wti11bp UjWLipntJ. Ult ulJo 4wf14wliqw4: 4.t.p9l1ti hw1tJ.ntJ., hwtJ.LIJWI lltuJuuL11[1 

ut1wjti ut1 IJWU!J u11Jlilil1 4wtJ.L1wytibti Jlll(IUlpluU]jlll(I [llimw(ij1pj1 [llit}hwlimp 

1' SL.u fame' Buchanan ;rnJ lt1d1a1d Wag11c1. /Jc1111«J•ll) 111 /Jdit·11 /lit· /'o/il1t·i1/ Lcg;ic) o/ /1111/ 

l\.i:;11n ( Nc-11 - \'url. i\t'i1<1<'1111t· l't<'"· J •J71 J vtqlH1JlUl1 ht.qU1tl111tum11 JLUlJ ,'l11111hlnl ll!W4tltuil •l•11Ll111 · 
1u1111111111JIJL.pt1 tlw1Jpwtl1uuu 1•4•upl11hu(J l11u1lwp 



hw2t.Jmu mlibgwo pwdGpli: Utul.iwJG, bpp pn1n1111 GuwG oLml tlwptlbG, WUJW 

qbpwaw)uu 41J1Gj17: 
l.rmJGG t mbajl mGtGmu lmGqpbup tinriupg n11n2muGbp tiwJwgGt1m· qbUJ

pmu: L,tptiwJwgmgj1zGbp(1 )upum 2whtuqpqntlwa tG' wnw2 uribtm ppbGg mw
pwaw2112wuGbpj1 hwuwp liUJwumwt.J.np «wriwGqtpp hwpg(l», hwmtiwUJbu bpp 
JmpwpwG~mJ1(1 qpmwtigmu t. np UJmu opbGuqj1pGbp(1 Lu GmJGCi tG wGmu: 
t>w)uubpp t.J.bpwpbJlJWl npn2muGbpj1 tiwJwgmupy hbmn, 4nGqptuu hwGpwqm
uwpj1 t pbpmu uG11hwGmp ow)l.1uu L tllnpomu t qmGbt 'lJlW qpuwg tl6wpuwG b-
11wGw4Gbp: UJu qnpOl}Gpwgp u1wJULuliGbpmu qwpuwGwtJ1 2t pJm2bp qb:f>j1gj1m

Cibpj1 wntiwJmpJmGu: 

ti Ufl.ffl•-BqUt>.QUSP \, <I> n <I> lllu ffMirSlll' \, £! bq 
~bl>f"l8f"lS'UbPC! 

~wuwpw4w4wG 4wpoj1pj1 i.tt111mompJntG{! gm.iy t mwtJ1u, np pJm2t'1 qb:f>j1-
gj1mGbp[1 hbmpbJGUJWU dwuwGwtiw2p2wGj1 ~n4npw4wG qwpowo pwriwpw
tiwGmpJwG ut4wubtJ1 hbmliwGpG bG: UJu mbuwtibmp hwuwowJCi, qb:f>j1gpmGbp[1 
hwG'ltiuwGmu bG Gbpl.iw pw11wpw4wG tiwnmgtlwopp pGwtiwG oGmGq[1: bpb 
ubGp gwGtiwGmu bGp WJl WflijjntGp umwGw1, WUJW Ujbtnp t tlln)ubGp )upwGuwG 
tiwnmgtlwap[1: ~wuwpw4w4wG [1GtnpntpJwG n1npmp mGmhuwqbmGbpp uha 
uwu[1 hwunqi.twa t, np qb:f>j1gpmwJJ1G aw)uuuwG wpqJmGwi.ttm uwhuwGwtllw-
4muGbpj1 WUJwhni.tuwG hwuwp wlihpwdb2m t uwhuwGwqpwtiwG WJGutJ1up 

J.JWJtbP 4flpwnbi, npnGp 411dtlwpwgGbG 12w11wpw4wG qnpafliGhppG wtlblti 2wm 
aw)l.1ub1, pwG pmJ1wmpmu bG hwp4tpu: UutGwUJwpq unmtgmuu uwhuwGw
'1JlW4wG pwpbtlln)umuG t, n11u l.J.uiwpmwqpbp, np :ptqbpw1 1.J.wnwtlwpmpJntG(l 
hwi.twuwpwti2np Pfl PJ11t2tli: lfllwJG 4nGqphup 6G2n11 ubawuwuGmpJWG 
(oppGw4, bpl.J.m bpJ111J1'1[1 tiwu bphp pwnnpqu) pmJtmtlmpJwUp 4wpbtJ1 t WJU 
uwhUwliwtllwtimuGbp[1 hwrwwhwpbr Cum tmpJwG, WJU unmbguwup l.J.ni t 
wp4mu uwhuwGwqpmpJwlip uwhUwGwtllwtimuGbp umgGt1, npp uiw2muiwG
Ghp[1 hmJU mGtG tlhpw4ppwnt1m upGzL pbJGUJWG ht11wtlln)umpJ11tG[1 qnjntpJmG 
mGtgnri UJwmdpz liJ12ngwnmuGhp[1: 

UpqJn'p hw4wuwpwti2ni.twa pJm2tj1 UJwpmwqpmU[1 hw2n11 qwriwtllwp t: 
'l-pw qbu pbptlmu t untlnpwpwp tptim 41wumwp4: Unw2J1G, nuwGp wnwp4mu 
bG, np 4tp2J1Gj1u hbmLwGpntl 4Gtlwqp :PJ1utiw1 pw11w12wl.J.wGmpJwG· npuitu tiw
JmGwguwG lij12ngj1 wpqJmGwtlbmmpJntG[l: UJU mbuwl.J.bmp hwliwowJG, 4nGq
phu[1 tiwpnri t hwptiw11ptlwa tJ1Gt1 wGtiuwG tllml'1 1.J.bubppg hwp4bp[1 pwpopwg
Gt1m: P.hwpl.J.h, 6wJGhpj16G2n11 libawuwuGmpJ11tG[14wpnq t qtu tJ1Ght L 1.J.wGJubt 
WJrr :>GWJWO qpwG, npn2 vGGwqwmGhp umwi.tw)umpjntG bG hWjtnGmu, np 
pJm2tj1 qt:ppgj1mGtpj1 Gtiwmliwlip uwhUwGwtllwtimuGbp limgGtrn tiwpnq t 

J12tgGt1 :PJ1utiw1 pwqwpw4wG11tflJWG wpqJmGwtlhmmi=iJmGu L mGmbumi=iJwG 
4flw WUJW4WJmGwgGnq htmLwGpGbp mlibGwr 

7· l>G~u1Lu li2LL t .:..1lllutrnw.1!1G .V-w(lnIJ1litu.1t1 hwtlLU[UWf1W(ij1 hbmw4numq b. U. "lwumpl}. :jibl}b

JlUIL «6w1ljLpmwl1 ibl1!1» LUJU hLmlLtltuu1111r.1mG(l hl11\ltliwljGb[lj1G ljw[lllfl l tilt pW.JL wnw2 UJwGbr bG
pwlJpbGp. WJI} iblJ[l htuLjtuutU[l pLucltu(iljb[ l tilt tlLil tmlpl1 wGqLutlt.ibflll tll12L, pw.1y lLJLULnLjb[lGb[l[I 

u1t.u1v l UlpLjLG tilt ljntlltu1Lt1. pLl1 qn1111p1n1li mGt.G wnwGot1G Ljmlltu1LUbf1 fl.1tlJ1wlibf1lt. Gw[umu1buu1-
libpj1. tlJ1iJu1lil11Lut thuu1m~1Ljnq ljb(ltuljmplibflll. wqywGt1 L Lu11wliqbf1l1 hunlw(l: .Qu1Glt np JlllflWjJWlii

.Jlllfl LILu1111 L1tuf1nr1 I. oLumuJbJ tip 411qut1<1 [lliu1f1Lju10 LJ11Llj1UJbnul. 1uu1Lu hwf1pbgnqGbpJ1 LjtlUJubli tuuh
llll lpultn11l1. J'lllULuljh(lGLp[l llllj(jlUUJl IJ!llljnnb. plUl\Yf1LUljl1pGbp[l Wl]LUUl]bfllt lp1tlj1mb, l1 WJtG: liJU 

ptu2tu1111Hi t.1 tmlb1!1 t. JUll(lW~JU!llLl ;wLJ1t1y 1uLjLIJ1 u1wuiljj1(llqm L ~LuLl"tltY LulJLtll ilw[uubtm tltrn1mtl11: 
"\,L11up1u4p1jlllil 1•u12Ju!llup .i1uu1 li1\Luli t. lllfu lrnliqphuj1 hw(ioGLuclnq11Ljl.ihf1l1 l1LunmyLjwilJJ!1G: 



42CiCiwqwmCihp}1 hpqpnpq tumupJ! UJ.Ciqmu t, np hw4wuwpwq2ntlwcr pJm2h}1 

1 UJ.WptnwqpmUJ! qwpnq t hh2mnphCi 2p2wCigtlht h 2wm wCiwprumCiwtlhtn t}1Ciht: 

I liJU tnhuwqhtnp hwUWOWJU, lrnCiqphU{! qwpnq t oqtnwqnpcrht WJCiUJ.}1u}1 u}12ng

Cihp, }1Ci~UJ.}1up(i t wptnWpJnt2htnWJpU crwtuuhpp, hwp4wqpp crwtuuhpp h wCip

pwqw(i pJm2h}1 Ciwtuwqcrhp}1 qp6wtnmU{!, npUJ.huq}1 wqwtntl}l wnw2wp44wcr 

UJ.Wptnwqpmu}1g: 

4w(i Ciwh WJt ohhp, npnCig U}12ngntl qwpht}1 t wpqhtw4ht 4nCiqphup qh.'l>pgp

tnWjpCi awtuuuwCi hw4ntU{!: Cwtnhp{! hwunql(wcr tCi, np tlhp2hpu {!CiqntCitlwcr 

ophCiuqpmpJmCiJ!, npntl hpqp}1 Ciwtuwqwh}1Ci npht ophCipp Ciqwmuwup tlhtnnJ}1 

}1pwtlmCip t tnptlmu, WJu}1CipCi' wnwCig wupnq2 opflCiwqflcrI! tlhtnnJfl hCipwpqh1m· 

hwtnmq hnq4wcrCihp}1 qantl awtuutp{! wpqh1h1m t}1wqnpntpjntCi, qoqCip Citlwqtg

Citt tnhqwqwCi qtpwqWJillPJWUp }1pw4wCiwgtlm1 crwtuuhp{! h wpqhtw4ht hw

tnmq 2whhpfl hhtnhwCipntl wnw2wgnq 6Ci2mu{!: '-lfluwu 'UpuqwCihCi{!, npJ! UJ.Ph

qpqhCitnp tnCitnhuw4wCi hwpghpfl qantl tunphpqw4wCiCihpfl hwCioCiwctnqntl}l wCi

qwu tp l 980-w4wCiCihpf1Ci, wnw2wp4t1 t uwhuwCiwr}PntpJwCi ut2 pwphlflntumu 

umgCiht, npntl 4UJ.whwCi2l(hp hp4m UJ.WtwtnCihpfl wCiqwuCihpfl OWJCihp}1 hp4m hp

pnpq{!· UJ.Wptnptpp 4wu hwp4hp}1 wtlh1wguwCi hwuwp: UnwCig tlhpwgCihtm qh

.'l>flg}1tnwJf1Ci .'l>flCiwCiuwl(npuwCi oqmwqnpcrmU{!, WJU wnw2wp4ntf1JntCi{! 4tuI!u

mwgCihp .'l>hqhpw1 pJm2h}1 uwhUwCiwlflw4mti{!: lfJmuCitpCi wnw2wp4mu t}1Ci, np 

lmCiqphuflCi UJ.Wptnwl}Ptl}l npn2mu {!CiqntCiht uuqhwCimp crwfuuhpfl uwhUwCiw

lflw4uwCi uwupCi, CiwfupwCi .'l>flu4wt mwptlw u4pqp(l (opf1Ciw4, l(bg wupu wnw2): 

liJ'l uwhUwCiwlflw4uwCi {!CiqntCimupg hhtnn uwhuwCiwlJlw4mupg qmpu pJm2tfl 

gwCi4wgwcr awtuufl hwutnwtnuwCi hwuwp UJ.btnp t UJWptnwqpp t}1Cip OWJCitpp t

pbp pwnnpqp hwuwowJCimpJmCi{I: 

'-lhp2wUJ~U, 'l-mwJp lpCi L O-piwpq lfw44hCiqJiCi wnw2wp4bt bCi, np 4nCiqpt

uw4wCiCitpp w2tuwuiwl(wpotp(l hw4wqwpo hwub1huuiw4wCi 1f1CibCi qt:J>pgpuip 

iwlflhppCiH: Op}1Ciw4, 4nG4pbuw4wCiCitpp w,JtuwuiwljwpoLp(l 4wph1}1 t. }12hgCitt 

10 uin4nunl( qL1>pgptnp L <!.'UU hwpwpLpw4gmpJWli JlllpwpwCi,•Jntp I uin4nu 

wop qpuwg: <!.ttnLwpwp, bph pJm2Lfl !]L~>pgptn(l 4w4umu t. .:.uU 4 tnnl1nu, pG~

UJbu qw L11t1 t 1990-w4wCiCitpp u44pCibpf1Ci, WUJW lrnliqpLup w2tuwu1w1t1upoL

p(l 44p6wtnl(hCi 40 uin4nunl(: '-l6wpuwCi CimJli uluL1\u1li 4wpL1f1 l. 4l1pwnt.1 liwL 

bp4f1P UJpbqp!]Llitnp L UJlW w1luwuiw4wqul1 pn1np UJWJU1IllijwliL[l}1 li4tuui

uwup: liJU wnw9wp4(1 ni utiwJCi 4nli4pLut1li 111 liwtuw4wh}1li JllllJI 4u1w 4puiw4-

gt1. np Gr1wlip UJWpu1wl(np Lli hwl(wuwpw42nL1 pJntyLli. tUJtL 4tur1ulil1 liptulig 

ppw411poL1nt qw: 

~; Dv. 1gl11 l.c~ Jlld H1d1.ud H MLKt'll/lt', llcgula11ng <w1crn111c111 ·\ l'rdJcc Lu ( u11,111u111111<il 

LuJlletllllLh llc."lll'lllll l.c,111gl11111!11ul.,. l'J>l7), pp l-l'J-11.I 



f.!Jm2tp qt:ppgpmp ptuwG htmwppppp t L 
pwpq: liJG uG11qp4mu t pt' mGmtuw4wG, L pt 
12w11wpw4wG pGwqwtl,wnGtpu: Uw WJG ptuwG t. 
npp zmp2 hwGpwhWJUl tpwmtl,w4wG uJ12ngGtp{! 
uzmwuitu 4t11a mt11t4wmtl,mpJmG L 4Jiuw6zuwp
mmpJmG tG mwpwamu, untl,npwpwp WJG UJWU1-
6wnntl,, np zwmtp[! ztG hwu4wGmu WJU hwpgp 
tmpJmGu: 

Ubp 4,tp1mampJmGu gmJg t mwtJlu, np 4,tp2J1G 
ctwuwGw4Gtpmu :ptqtpw1 uiwpmptpp wou umw
hnqpz t, uw4wJG w11tmwtJ1 tpLmJP 2t: liJG umw
hnqpz t, npntl,htmL UJWpmptpp up2ngntl, :PJiGwG
uwtl,npmuu 4wpn11 t wuiw4n11uGnpnzn11 wqqtgm
pJmG mGtGw1 wutpp4wgpGtpp hwuwp' pptGg 
hwpummpJwG ppw4wG tlJ16w4Ji qpmw4guwG w
nmuntl,, L qpwGntl, Jiu4 u11t1 GpwGg fuGwJtt L Gtp-
11Gt1 wtl,ttJl 12J12, 12wG GpwGp 4wGtpG WJl ritUJpmu: 
liJG umwhnqpz t GwL WJG UJWUlOWnntl,, np 11t:PJ1-
gpmGtpu 4wpnq tG uwuwup pwpgGt1 4wnwtl,w
pmpJwG owfuutpp ppw4wG uiwm4tpu, L qpwGml 
Guiwumt1 ntumpuGtpl1 wGwpriJmGwtl,tm oqmw
qnpauwGu: Uw4wJG WJU htmLwG12Gtpu wnw2 tG 
ptpmt'i mGmtuw4wG w611 wump6wGw4wG 11wG-
11w11mu, L nz pt wL4wqw «hwmmguwG wGhpwcttz
mmpJmG»: 

bpt WJUOp J2WJttp tG 6tnGwp44,mu •(uli-Ji 
G4wmuwup uiwpmpj1 Gtl,wqtguwG m1111mpJwUp, 
WUtW UJWU10Wll 24W Utnwhnqtl,t1m, pt awfuutpp 
4p6wum1uu, t4wummGtpl1 w4,t1wgmt'iu L mGmt
uw4wG woti hwuwmt11muu 4wpn11 tG <!.'Uli-11 
G4wmuwup uiwpmpl1 hwpwptpw4gmpJ11tG[! hwu
g[!Gt1 bp4pnp11 <!.wuwzfuwphwJJiG uiwmtpwqupG 
hw2n1111wa tptJ2 UlWUULUUJW4Gtpl1 gwap uw4wp
'1W4pG: liJGmhwG11tp6, UJWUlOWn z4w 4wu4wat
l1ll, np IllU mt'lP 4mlitGw Gtp4w J2W'lWJ2W4wG u11-
2wtlWJpntU: Sptl,wa J2lU'llUJ2W4wG 6Gzmt1Gtpl1 
UJLUJUwGGtpmu wGhwtl,wGw4LuG t wpwq imamuu: 
.;'.,wt'iwpjw 4,umwhnpbG 4wpttJ1 t wut1, np «11t:PJ1-
gl1mGhpp hwpgu» ritnLu utq hhm 4tJ1Gp unm w

UJWqLuJmtl: 

Cl-UuP Ulf<l>O <1>111'-lf 

J, 'llbu1w4wG UJWPU1J2[! 4,6wpuwG ctwu4tmu 
2ipwgwa UlfU qwGow11wGwJl1G u1Lupmwmnuutpl1 
qmuwpG t: f-!Jm2tl1 11L'.pj1gpmGt11u utowgGmu hG 

14bmw4wG u1w11m12u: <l>wuumptG. u1tmw4wG 
uiwpulp[l w11mwgn1mu t pn1np Gwjunpq 11t:Pl1gl1m-

Ghpl1 L wtl,t1gm4 Gt pp hwGpwqmuwpwJtiG wpq

JmGp[l: 
2, '1ltmw4wG UJlllpmpl1 unmwtl,npwuitu ut4 bp

pnpri[l uiwm4wGmu t UlfU uitmw4wG qnpow-
4w1mpJmGGhpJ1G L ~tqtpw1 fl-tqtptl,wJpG pwG4h
pl1G: '1lwpmpl1 WJU pwctGp hwuwp 4wnwtl,wpm
pjntG[l pt' umwGmu, L pt 4,6wpmu t m114nu (pw
gwnmpJwUp ~trip· (~t11tpw1 nhqtptl,wJpG hwuw-
4wpqp) owfuuhpl1): <!.bmLwpwp, upwJG uwuGwtl,np 

hwmtl,watig 4,hpgtl,wa :Pt11trw1 UJWPUl!!G t. WJ· 
uJiG!!G' uitmw4wG UJWPU1!!l1 WJG t'iwuu, npp mt
ptpG tG Gtp}:!pG L omwptp4pwgp Gtp11Pn11Gtpu, np 
4wnw4,wpmpJwG hwuwp wnw2wgGmu t qmm 
uiwpmwtl,npmpJmG: lJwuGwtl,1111 hwmtl,wapg 4,tpg-
4,wa UJWPUl!!P unmwtl,npwuitu tpt}:! pwnnp11J! 
uitmmpJntG[l UJWJlU1!2 t Gtp}:!pG Gtp11Pn11GtptiG: 

3, Uuiwqw utpmG11Gtpl1 4,pw UJtmw4wa 
UJWPUl!!P wqritgmpJmGu pGGwp4ttJlu hwp4w4,np t 
hwztlP wnGt1 tp4m hwGqwuwGp: Unw2J1G, wuiw
qw utpmGqGtpu, n11 4,6wpt1m tG UJWPUl!!P ht
mLwG!!ntl wnw2wgn11 hwp4wJJ1G UJWpmwtl,npm
pJmGGtpu, upLGmJG ctwuwGw4 UJWpmpp mn4nu
Gtpl1g 4umwGwG t4wt.lmmGtp: bp4pnpq, UJtmw-

4wG hwmtl,wati u112ngntl WUJ)lWU}:!Gtpti h awnw
JlllPJlllGGtpp wuiwhntl,uwG hwuwp uwhUwGwtJiwlj 
ntumpuGtpp oqmwqnpat'iwG WJll!GUlpwGpwjpG 
awtuut11u 4G4,wqtgGtG uwuGwtl,np hwmtl,wap Gbp-
4w wpmwqpwGpu: liju WJll!UUlpWU}:!WJl1G awfuuh
Pl! 4wmwp4,mu tG Gtp4w ctwt'iwGw4whwm4,w
amu' wG4wfu GpwGtig, pt 4wnwtl,wpntpjwG qnp
amGtmpJmGG 11Gzuitu t :ppGwGuwtl,nptl,mu: 

4, f.!Jm2tp rit:Pl1gpmGtpG wqrµnu tG wuiwqw 
utpmGqGtpp 4,pw' 4wutJ1mwtl1 ohwtl,npuwG tlJlw 
qt'.ppgpmGtpp mGtgwa GtpqnpompJwG htmLwG-

12ntl: 
5, Utl,wGqw4wG mtuw4tmti hwuwowJG, 

UJwpmptpp up2ngntl, :ppGwGuwtl,npuwG tJinfuwpti
Gmuu hwp4tpntl Gnpuw1 ctwuwGw4Gtpnu'i 4pwpa
pwgGp mn4nuw11pmwGtpu, npu 4wpqt1w4Jl uwu
Gwtl,np hwmtl,wap GtpripmuGtpu: Pwgp 'lPwGJig, 

pwpopwgtl,wa mn4nuw11pmmGtpu 4wuiwhn4,tG 

omwptp4J1JW 4wuipmwtJ1 Gtphnu}:!. npu 4mwGJ1 
rin1w11l1 pwG4wguwG L qmm wpmwhwGmuGtpp 
4powmuwli: liJUUJtiuntl,, wtl,wGqw4wG mtuw4tmJ! 

gmrn t mwtJlu, np pJm2tl1 rit:Pl1gl1mGtpu 44p6w
mtG 4wutJ1mwtJ1 6Lwtl,n11t'iwG mtt'iuitpu, hwm4w
uitu wt'itpl14wgl1Gtpl1 4wuipmww, L wGpwpt
Guiwum wqritgmpJmG 4mGtGwG wt'itpp4wgl1Ghpp 

wuiwqw t4wt'immGt11Ji 4,pw: 



6. P hw4wqpmpJmu w4_wuqw4wu mbuw4bmp, 
1 np qwuw4wuubpp mbumpJntU{! UJUI]Illli t, np {!U-

1wuppubp{! l]m4.Jlu 4w4u4wtbu UJwpmpbpntl .'.j>p
wuuw4_npuwu hbmliwupntl wnw2wgnq WUJwqw 

wp4wJpu UJWpmw4_npmpJmuubp{! Ii 4ubowgubu 

pbug tuuwJnqmpJmuubpJ:!· WUJwqw pwpap 
wp4bp[! 4_owpbtm hwuwp: fuuwJnqmpJmuubpp 

JJU WO[! 4~bqnpwgup UJWpmppg pfunq 4_wp4wJpu 
1 J12ngubpp u4wmuwup UJwhwu2wp4p wo[!: "Unp 

wuw4wuubpp unqbtmu UJWpmpp .'.j>puwuuw4_np

wu tfmfuwppumu[! hwp4bpntl wutfmtfmtu t pnq
mu mn4nuwqpmJpubpp, uUJwnuwu Ii ubpqpmu

bpp uw4wpqw4[!: 

7. litlbl]l tlwri cJwuwuw4w2p2wuubpp hbm hw
buwmwo, bpp pJm2bJ1 qb.'.j>pgpmubpu wtlbl]l tflnpp 

pu, tlbp2J1u cJwuwuw4w2p2wuubpp fun2npwow
Wl qb.'.j>JlgpmubpJ:! pumrwqp4_mu bu uUJwnuwu 

Jtlbl]l pwpap uw4wpqw4n4, Gbpqpmuubpp wtlbl]l 

wop UibUUJbpn4_ (hwm4wUJbu' ubpppfi W11PJntpub-
1ntl .'.j>puwuuw4_nptln11 ubpqpmuubp{!). Ii qmm wp

nwhwumuubpp 4powmuwup: liJu tflntflnfumpJmu-
1bpG wtlbl]l hwuwhmu~ bG pJm2bJ1 qb.'.j>pgpmubpp 

1bpqnpompJWU tlbpwpbpJWt w4_wuqw4wu mbuw-

1bmp hbm: 

8 . .Rwup qbn UJWpmpp hbmLwupntl wnw2wgnri 

nn4nuubpp tl6wpuwG UJWpmwtlnpmpJmuu wtlbl]l 

1wuqwri t w6mu, pwu wqqwJJlu t.4wummJ:!. WUJW 

4wpmpp hbmLwCipntl mumbumpJWU tlpw pG4Gnri 
1wpwpbpw4wu pLn[! u4_wqmu t: Qmm mn411uGLpp 

lowpuwG owtuup L <!."VU hwpwpLpw4y111pJmCip 
lt:.p2J1G 20 mwppCit:.pp [!Cipwypmu wCiluuCiquu1wy

inri hpLntJfl I.: 
9. !!wCip np mn4nuuLpJ1 4_6wpuwti owtuuLpt1 

u6Jl mbUUJ[l ut1u1111u 111Llp hLm uCiwtm UJlllU ilwtu-

1Lpp L Lywumu1CiLpl1 w6t1 mLuUJliy. WUJW t1li11u1u

JPWJl1 uwywpriwyp pwp6pwymup uy4ptiw14Lu 

il1mmu 111Llt1 w11w9wyCit.1 flL:til1yt1u1t1 L ..:."VU wljlqlt 
tmvp hw11wpbpw4y111pJmG, pwti WJli hw11wpL-

1w4ympJmCiCi I.. np ywnwywliw L114wp Jwuwuw-

1whwu14_won11.l: lJLj hw4wnw4p, t1Ll1•1JWlJPWJl1 
itlwqmup u44J'LlWUJLu 4h1uli4Lylil1 1JL1'tJql1mp L 
:l.1U hwpwpL(lwyympJwli w6j1li: U)u1wywl.J j1li111-

wypwli L f'WJ16pwylJ111u 1. UJWflU11Jl1 wliljwtiw4wli 

nn4nuw4_6w[1liLp[1. L wqwtlwrimu l 1qw1iu1vt1 

1pw4wli wpJLp[I· JUWJWO WJU Lpym llll(IOllliliL1111 

lllUJWliy ,1L411pwylimu Lli, WUJW ut1wjli wtlL1J1 
1WJ16J1 wliljwliwywlJ u111411uwlj6wJ1liLpli lili w4-

1111u (.!JlllyLt1 tlJIW 

IO. 'll•flYIJli U1wpl1liLpl1li liwhwliqwJllti L u1Lqw-
1wli 4w11wljWJlllLPJllllitiLpti n1liLyL1 Lu (!JllLYLl1 

utlL1y1114liLp llJUUJIWntl. 4w111uljwp111pjtul1 11tir1-

Q-Uuf"l UlT<l>fl<l>OHT ~ 

hwump qb.'.j>pgpmu w4_bl]l tflnpp t, pwG .'.j>bqbpwt 

pJm2hJ1 qb.'.j>Jigpm[!: lfJmu 4nriuJ1g, ungJ1wtw4wu 
WUJW_hn4_mpJWU mpWUUlWJpU .'.j>nuqbp[! ubp4w
jntUu mubumu bu fun2np wtlbigm4ubp, np{! 4Pow

mmu t ubp4WJiltUU hw2l[wp44nq .'.j>bqbpwt UJWpUl
}2[!'. li4G4wtl[mu t, np ungJ1wtw4wu WUJWhhl[m

flJWU hwuw4wpqp ubp4w wtlbignt4t! 4uUJWil4.Jl Ii 

4tflnfuwp44.Jl qb.'.j>pgpmp, bpp «pbjpp pmup» ub

pmuq[! hwuup 4buuwpn2w4J1 wugubtm tflml]lu' 

2015 fltlw4wup w2wumu: 
11. <!.wuwpw4w4wu [!Utnpntf!JWU pfiwqwl[wnp 

2wm mumbuwqbmubp hwunqtlwo bu, np ubp4w 

pJm2bJ1 qnpO[!upwg[! 4wnmg4_wapwJflu mbuw4b
mpg hpuuwtlnptlwo 2t: "Upwup UJUI]IltU bu, np WJU 

pw2wtbpmu t UJWpmpbpnl[ .'.j>Jluwuuwl[npmut! Ii p 

4.Jlow4fl ~t pJm2bJ1 fupum uwhUwuwtf1w4muubpnl[ 
hw4wqptlbtm 4nuqpbupu: lijq mumbuwqbmubp{! 
hwunql[wo bu, np wuhpwctbzm bu uwhuwuw

qpw4wu tflntflnfumpJmGubp · «pJm2bJ1 UJpnptbU{!» 
1mob1m hwuwp: 

*I. lipllJn"p UJbmw4wG UJWJ1U112[1 UJbmp t umo

tlJl WUJWqWJlllU Jlu2 11(1 cJwuwGw4J1 l))lillflJWUp: 
p"G2 mLriJl 4mGbuw, bph WJU 2l(6wptlJ1: 

2. Up'l.Jn"p UJbmw4wu UjW[llil}2[1 ubp UJWJllilpCi t 
uL4: Up'l.Jn°p ULU uzwliw4mu t. np UJbmw4wG 

Uf W(llilpp ~wtf1Lpp hwuwp 4wppp 24w zwm UlilW

hn4tlLtrH: 
3. « 1f}Lmw41uli UjW[lUll)(l lj[lWl( l l)Ul1lU ubp 

LpLtuwliL11t1 Ill pnntiLpl1 wu11uqtuti: UbGp Gpwtiy 

umJ1u1mu t:.Llp tl6w11L1 WUJpWGptibpp L OWl1WJl1l
flJlll UULJ111 Ubp WJUopl(w UUjWllUWU hWUW[l»'. 

'l-Llwhwu1Lp WJU lllllllJPLL 
•..i. l;pp u1Lu1wl1wli ll(lU[IUIWUlllUUl1[1[1 L4whl(mu 

Ll.J UllllUfll1(14fllUlJlllil1pl1 411q1il1y, lUUflU UJLU(llllUl
UlllUUL!lllY uu1wytj_11q u111411uliL[1p IJL1wumu1u u1mu

li111u Lli ou1w11Lp41Hm1Jl lit.11111mrilita1111. L n~ pL wub-
11114u1yt1liLp[i: U11ru11 'p will1[1JlL1wypliLp11 411uhtili, 

LpL 1u114L1tlJ1 u1w1H11wmnuut.!111 4u1ciwnpli uu1w11-

Lp41Huyt1liL11l1li: 
•s. l;pL lq14(1t1 h1upl1wurn1l1tq111 iu14liL11u1tili 

UJLUfllllllll hLmLwlipml wmu~m1y1111 1uu1wqw hw11-

4u1Jl1ll llllU(IUIWtlll[llHPJllllilil1[l[I, llllljlU p·li~ 4u111h1J1 
t t.qpw4wylilq LfLUJ!lULIUl(llllJlJUlli au1tuuL11J1 tlhpu1-

pL[1JlUI lipwliy t1LlL11u11huli Lhuupli :.>t.11 4wr1l'lppn4, 

r1w l•lilutl1 'u 4wqr1!1 hw114Lpt1 h1m\t11\w1n, UjLU(IUl

pL pml H• li wlJ u Lu Lj 11p 11lu 11 v 111111u1Hu L11uli rn ~' J Lu li 
LI w uu tu J 1u 4 w li11 lf 'J LU l1 ti! Hu 



*6. bph :f>hqhpwt ljwnwtJ.wpntf)JntG{} GmJGflulj 
ilJwpnriwGw ljwu zgwGl.jwGw hwpljhp[l pwpopwg
Gh( lllW[1U1J2fl umljnuwtJ.!'.iwpGhpfl WlllwhntJ.uwG 
hwuwp, WlllW wGhw4wGwljwG t, np Gw zljwmwpfl 

f1p lllWJ1UllU4npntpjntGGhp{} z46wp4w0- 1llWJ1U1W
umuuhpf1 hwGqhlll: flGzn"'t: fl"Gz mhrifl ljmGhGw 
GuwG flpw4fl!'.iwljmu: 

7. Up11Jn°p ,'.phqhpwt ljwnw4wpmpJwG ljnriuflg 
z46wp4w0- lllWJlUlWUmUuhpfl hwGqhlll lllW[1UlW4n
JlnLf)JntGGhpfl 21.jwmwpmti[l w4hlfl ljwu lllwlJwu 
hw4wGwljwG t, pwG GwhwGqwJflG L mtriwljwG 
1.jwnw4wpmpJmGGhpfl 11t1ll1m1u: Pwgwmph12 
lllWUl!'.iwnGhp{}: 

*8. bpp wnljw t pJm2hfl qh,'.pflgflm, f1°Gz t mhrtfl 
mGhGmu lllhmwljwG wGtJ.wGwljwG lllWJ1U1pfl hhm: 
4wpn'ri t flpwljwG LtJ.6wp4wo- lllhmwljwG t4wpm
p[1 G4wqht, hph GmJGfrnlj wnljw t PJnt2hfl qb,'.pfl
gflm: 

9. «UhUJ2 lllhUlp t uljuhGp 41'.iwrht WJG wuhGfl 
hwuwp, flGz umtuGmu tGp ljwnw4wpntflJntGflg: 
UpctwGfl 1.jwnw4wpmpJmG mGbGwtm hwuwp wp
cth 41'.iwphp>: Q-Gwhwmhp WJU qpntjp{}: 4wpn'ri bGp 

utGu WJlflJllP ljtunw4wpmpJntGflg OWllWJntpjntG
Ghp umwGwt' wnwGg 'lPwGg qfluwg tJ.!'.iwphtm: 

* 10. '1lbmwljwG lllW[1U1J2fl wl'.ifl hhmLwGpntJ., 
WJlllJn °12 tu!'.inu.l t tflnrifl wnw2wplj[1(M1 ): 4wpn''rt t 
tflnrifl wnw2wpljG w!'.iht, hpp UlfU Q..wGowpwG[l 

pJm2hfl wtJ.htgmlj mGf1: 
11. «bph ljwnw4wpmpJntG[1 O-wtuumu t 20 up

Lflwpq 'll1LWJ1 UWJJll1lllf1Ghpfl lllWhlllwGuwG L 
pwphljwpquwG htuuwp, WJU 0-wtuuhp[l ljwmwp-
4mu bG [1Gpwg!1L1 cJwthuGwljw2112wGmu, wGl.jwtu 
WJG pwGf1g, ph 1111wGp '.pf1GwGuw4np4mu hG 
lllWJ1U112hJ1fl, pt hwpljhpfl uf12ngn4»: Q..Gwhwmhp 
WJU 1111t1tJp[1: 

12. bpp u1tmwl1wG owtuutp[l 4awp4mu tG 
lllWJ1U1phpfl ut12ngntJ., L 112 pt hwpljhpfl, WlllW n"pG 
t hwtltuGtuljwG wq11tgmpJntU[1 mGmtuwljwG wl'.ifl 
4rw: Pwgtumptp: 

13. Up11Jn°p '.pt11tpwt ljwmu4wp11tpjwG tun2np 
flh'.pflgflmCihp[l Uhp mGu1humpJWU hwuwp UlllWll

Gwlflp tG hwG11fluwun1LL Mi2n\: Uhp mumtum
pJntU[l, llljl'lJ11°p, w4btJ1 Ull111T[2 1.jtJ1Gf1, hph hwpljhp[l 

pw4wt1wliwlu1tfl pwpoptug4hG' pJm2tfl qqwLJ1 
wtJ.h1gmljlihp muLGwtm htuuwp: flG2n°t: 

*14. 4tupn'ri hp 1.ju1Gtuwmtut1. pt np flhlllpmu 
tqLmwljwG O-wtuuhpG wtJ.blfl pwpop ljwu gwap ljlJl
GbG, tpt hwpljbpQ L oqmwqnpouwli 4wpobp[1 

pwpopwgGhtm wGhpwctt2mmp1mG ljw' pn1nr 
O-wtuutp[l 11!1liwGuw411pt1m hwuwp: 1--.Gzn\: :;:>tp 
L1wpaf1p114. ljtumu4wpmp_1111 Gli f1p O-wtuuhp[1 ljpw}-

tutr wtJ.hlJl"', flb 0 lllwlJwu wpqJmGwtJ.hmnphG, hflh 
w_1G zljwpnf[wGwp 1llWPU1WU10Uuhp pwg pnf[Ght: 
flGzn\: 

15. Opn'Gp hG ljwp!'.iwmhumpJwG hhmLwGpp 
tqpwhwGqmuGhpQ· hwpljhpp L llltupmphpp uJ12n- · 
gntJ. :Pf1GwGuw411puwG hwuhtiwmwljwG qpw4znt
pJwG tJ.hpwphpJWt: 

16. Uha uwuwup, UpLhuwG btlPnlllWJP L Gwtu-
1.jflG lvnphp11w1J1G llpmpJwG tpljpGhpp ljwnwtJ.w
pntpjntGGhpp Gljwmuwup lllnmhGgJ1w1 :}>pGwGuw-
1.jwG GtpqpnriGhpfl tJ.umwhmpJntGQ 2wm gwap t: 
lfwuGw4nr Ghp11pnriGhpQ zhG gwGl.jwGmu qGht WJU 
hpljpGbpp ljwnw4wpmpJmGGhpp ljnriupg pnriwplj
tJ.nri lllWPU1WU111UUhp[1: liJU hwGqwuwGpGhpmu, 
hph ljwnw4wpntpjntGG mGp pJm2hJ1 qh:}>pgpm, 
WlllW J1Gz1llh0 u lllhmp t WJ'l qh:}>pgpmQ :PJ1GwGuw-
4nptlJ1: flG21llh"'u ljwq11J1 :}>pGwGuwtJ.npuwG mtlJw1 
triwGwljQ pG:f>uwgpwJp uwljwpqwljp tlPw: 

17. J2GGwpljhp htmLJWl lllWJUwGwljwG mtlJw1-
Ghp[1 (ptJ.hpG wpmwhwJmtJ.wO- hG uplJlwpq '111lWJ1· 
GhpntJ.). 

l 993p. pJm2hJ1 ummphpQ $1, 150 
I 993p. pJm2hJ1 O-wtuuhpQ $1,300 
~'VU mwptljwG w!'.iQ 6 mnljnu 

w. Lpwgphp htmLJWl WllJmuwljQ (npn2 mtlJw1-
Gtp wp11hG mptJ.ht hG). 
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P3fli'.2ut> U<lUPSt> UUIJP U<lUPSt> 

'1-b.'.bl>5f-iSC '1-Pfl1'0'3UIJI!) ..!,'UU Sfl4f1Ufl'-l '1-Pfl1'0'3UIJP) 

1992 $145 

1993 

$4,200 $6,000 

p. P.Gzn°t t lllhmwljwG lllWJ1U1PQ ~'UU-p uh2 
GtJ.wqt1 I 993p.-J1G, zGwjwO- pJnt2hJ1 11t:}>pgpmG 
w!'.it1 t: 

* UumqwGj1zml liztjwo lnupyb11l1 UJUimwutuwliGbp[! mptjwo bG 
hu1l\bLtlwo B-mu: 
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UptnW'lPW4wG ,'.p)1puwJ)1 
hw2tlwlljwhw4wu 2whmJ
pp GnpuwJ)l u)12 tJG[! 4wq

umu t ut4 J1IllWP hwumwp 
hw2tlml wtlhl'112ti~, pwu 5 

ghutn Li untn 12 ghutn' .'.Ptip

UWJlllU utr1lP4wo- ut4 rµl-

1wp rwcHihtn)1pw4wu 4w

Uj]1tnwl'1 hw2tlntl: n~ 
wptnwrww4wG ,'.p)lpuwJ)1 

2whmpwphpntpJWU Gnp
uw(i wtlhl'1 gwO-p t, pw(i 

4tpnG2Jwl ,'.p)lpuwuhpflG[!: 

UqpJnLP[! Economic Report of 
the President, 1996, Table B-90. 

UUL, tnGtnhuntpJntUQ uL-

0-wUjhu t)lntlmtutlnq t: 
'--ltp2tiu mwp)lutp)lu unp 

u)lwo mt tlwa '.P)lpt\w(ihp[! 

4wquht tu pu11hwump)1 10 

tnn4nu[! , up~11bn uuwG4w

gwauhp[! ut4 tnn4nu[! : 

U4Ltl1G, 2wm '.pppuwuhp 

pptug w4m114uhp[! WJL hw-

2nri.w4 '.p]1puwuhp}1G, uwtu

pwu uuw04wgntu[1 : 

liIJpJlll Pl! Stat1st1cal Abstract of 
the United State,, 1995, Table 
860: and Economic Report of 
the President, 1996, Table 8-

92. 
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.PUct'VbSfl.PUliU'V 4:U"lfl.SU1Jl. 'VliUSUUl.T.P 
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~ hWUntJplI UGlj l]n!W[Ip hwztjmj 
lO I · 2Lulm1Jp(.I tj1tiCitipntj 

: l._._l_._~l__.__l~l_._l~l_l~l~l~l-~1~1~1_1_, ~1-1~'~'~' 
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bqwp III-D 

'VOP q.oPt>UPUP C!'VlibP0!--@-301'-'VbPfl. b"t.L q.oPt>UPUP 

U'VU'VliUBOI--lTVbPfl. SbUUliUPUP 4:Cfl.fi.C C'V~U'VOI--P 
C'VlibPOl--@-301'-'V 'VbPfl. 'VliUSUUl.T.P. 1984-94@-@-. 
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uwGpwaw)u '.jJppuwG. mGt-

gbL t hwumwp twl{wG w6 

J 960-90pp -pG. Gw)upwG 

tltr2tiu 2r2wup GtlwqmuQ: 

lJnGpqnutpp tlwp11'1 

hwuntjf}Q bppnpf} 

wnw2wmwpG lp I 960p.-pG. 

w6Lg I 960-w4wGGbppG. 

pwjg 4wpm4 u4utg GtlwqhL 

qpwGpg hbum: QbJUWppp 

hwuntjpG wpw4 w6bg 

I 970- O-w4wGGbp)1G, pwJg 

uj1 tjrnpp Gtjwqbg tjbp~pG 

wwpj1Gbpj1Ci <lnt-lfwppp, 

npu mOLgt.1 t tuGCi;wG 

hwumw J 970r -pu, WJc.lu 

wuLOwJun7np uwGpwbwJu 

'j>)1puwu l lllJt -m 

I 995p.-J1Ci Opw 61 4 U]flr) 
hwunqp[l (qGwhwwtjwb 

19 Sp 11n1 wpmJ 4wquL1 l 
19951 -'1 uwGpwbu1J11 

21114wJ)l wnLu1pw4Luu 

htuumJ1 11 30 wn4nup 

itJ u1ut1111 I u I u pj1u pup 
wuj1u tu npp 4tpwCi4w1.14h J 
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l Jf) w wCiw4 ulllbf) 4w ,, 
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'l-P.\,U~lIU\, . ~OPU ~Mn,Ul{U\, :bP.PmJ.\,bPP. OPP.\,UlIC 
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~lfi~lu SUU'7BflfctbPfiP1l- U"lUfl.fl1lU4:U'7 C'7SPU'7J?C 

UubGwG2wGwtlnp mGmbuw4wG 
opbGp[!, npp pu4mpjwG ub9 hw
tlwmwywo bG pntnp mGmbuw
qbmGbp[!, 1..4whwG9wp4p opbGpG 
t: liJu opbGpp tlpw t ht1uG4wo 
m12 mGmbuw4pmw4wG hwuw-
4wpc.w: 

'1-wi.l}lp <!.bCiqbpunli 1 

U1..4pwCipC1 wpctb WJGpwG, t1GwwG 
4Cinp11u 46wpmu t 1u1w 11J1uwy: 

<l>wp1Jrn1 u U l1pmu 
u .p.w . tunw9t1ti l)Lup: 

1 IJJ\ 1J I< I k111k1>011 " I J.:111.111J 111 I lie J .. rr1111c / "", . 

lopcd1.-i ul I cu/Ii •llllt. , , cd I >.1 1• ut H I h: 11de1 \ tJll 1 'e \\ Y1 ;r ~ 
WJfJICI llouh. 111.:., I 'N.\ I, I' 7 
I 
- <JuulcJ 111 M1d1;1d )J,~lllJll , cd ,\1,,,11 111/,111 }l.,.,J. ot lJu -

'"'c.·,.., .111cl I io11u1111L t)uu t.1111111 .. l ..._ t.. \\ Y11 1 ~. \t., .._ 1111 11.in. 
l'IH41. J• I ~ IJ 

1. P.Gz1..4b"'u hG mGmhuwqhmGtpn tlhp-
1momu u1..4wnnqw4wG nGmpwGpn: P."'Gz 
hG13W11J1nL}3jntGC1hp hG GpwCip wGmu: 
2. P."'Gz qhp t tuwqmu ctwuwGw4G w1..4-
pwGpGhpp u1..4wnuwG qnpomu: 
3. ff"p qnpanGCitpn 4mtqw2wpcthCi 1..4w

hwG2wp4p 4npn: 
4. P."'G~Ci t npn2mu 4nCi4phm w1..4pwCipp 
1..4whwG2wp4u: UpllJmGwtlh'"m t, wpq
JHP qntlwqqn: Oqmw4w"p, 13t·" tuwpm
up4 t WJU u1..4wnnqp hwuwp: 
5. P."G~ t 1..4whwG2wp4p ttwum~4m-
p JnLUf!. L n "11 qnponCiCibpG bu npn2mu 
Gpw ~wt}1u: J"lG~u1b'"u t oqmwqnpo4nui 

t t w um t14n1 p J wG h tnrn wqpm JPU: 



hJ1.tJ1q .:.tG11hpunGp hqpwhwGqmU[I l.jwpLnpmu t 1.4whwG2wpl.jp opbGpp 
1.jbGmpnGwl.jwG qhp[I mlimhuwqt1mmpJtuG ut2: PGl1.4hu G2bt t <l>wp1J1mu 
Ul1plmtuG wtJ.h1]1 pwG 2000 mwpp wnw2, 1.4whwG2wpl.jG wpmwgntmu t 

wGhwmGbpp tJ.6wph1m gwGl.jmpJmGG WJG wuhGp qpuwg, pG~ ppbG wnw-
2wpl.jtJ.mu t 2mlJwJmU: liJu pwdGmu uhliJ2 ul.jumu hGp wnwGopG wpmwqpwGp- · 
Ghpp upl.jpmnGu1huwl.jwG 2ml.jwGhpp mumuGwupplllflJlllU!f WJll 2ml.jwGhpp 
1.4whwG2wpl.jp l.jnriup tJ.hp1mampJtuUp: 

lIJil.jpnmGu1huwqpumtpJmGu rn2wqpmpJ1HU[1 1.jhGmpnGwgGrnu t WJG pwfip 
tJ.pw, ph pGz1.4hu hG hwpwphpwl.jwG qGh11t1 ltJntJ.mtumpJrnGlihpG wqqmu UUJ.W- 1 

nnriutpp npn2rnuGbpp tJ.pw: PGl1.4hu uhGp 11G11qaht hGp qtmtu 3-mu, qGhpp hw
uwl.jwpqG wnw2Gnprµnu t wGhwtnGhppG wpmwqpmpJwG L u1.4wnuwfi hbm 
l.jw1.4tJ.wa pphGg npn2rnuGhp[1 \.jwJwgGhtlrn3 : Q.Ghp[I hwuwl.jwpqrnu hG wfihw
mwl.jwG tnGtnhuwl.jwG qnpamGhmpJwG tnbuwl.jGhpp up t!Gqwpowl.j 2wpp: 
'l-pwGp wqqwG2wG hG tnwUiu hwpwphpwl.jwG gwGl.jmpJmGGhpp L l.jwpppGhpp 
uwupG L tupwGGhp hG wu1whntJ.mu 2mlJwJp pn1np uwuGwl.jpgGhpp hwuwp' jl
pbGg uhltJwl.jwG [IGmpmpJinGGhpt! (L qnpanqmpJrnGGhp[I) UJmuGbpp [1Gm
[llllflJntGGtpt1 (qnpanrimpJrnGGbpp) hbtn hwuwowJGbgGbtm hwuwp: Cml.jwGl:i
ppg utl.jmu tnbriJl mGtgnq ltJnltJntumpJmGG wqqmu t UJmu 2ml.jwGbpp tJ.pw: UJu 
qttumu utup wtJ.t1]1 uwGpwuwuG l.jpGGwpl.jbGp, (I) 2ml.jwGbpp ltJntuhwpw
pbpmpJmGGbp[I L (2) wnwGopG wpmwqpwGpGbpp 1.4whwu2wpl.jp hpupmu [IU-
1.jwa qnpanuut111!: 

Ut4pwlipp 1ml.jtu.1wl.jwli qpGG pG{>npuwgpw t w1.4whntJ.mu qpw hwpw
pbpwl.jwG uwl.jwtJ.ntpjwG L pn1np hGwpwtJ.np qGnpqGbpp L l[w6wnnqGbpp hw
uwp· WUJJlWUpp wpdbpp Uwupli: fllwhwG2wp\.j[1 (qpw qpUwg tJ.6wpbtm 1.4wm
pwutnw\.jwumpjntG[1) 2mlJwJw\.jwG qGp wubGw\.jwpLnp npn2Jll qnpanGGbpjlg t: 
Cm\.jWJW\.jwG qGp tJ.pw wqqnri UJmu l.jwpLnp, l.jhGuw\.jwG G2wGwl.jmpJmG mGb
gnri tnwppG w1.4pwGpp wnw2wpl.j]1 hbtn 1.jw1.4tJ.wa awtuutpG bG, np[1 \.jpGGwp4-

tlP hw2np11 q1tumu: 

ul.jwp III-A-mu hwutuwml[mu hG I 993p. u1.4wnnriGtpp awtuutpp 12 l.jw
tnbqnppwGhpp uwuGwpwdJ1Gt!' I 963p. hwuw1.4wmwutuwG gmgwGJl2Ghpp hhm: 
UG0Gwl1wG UUjWllUWG awtuubpG Jlli:Puwgpwjp uwl.jwpqwl.jpG hwuw1.4wtnwu
tuwG 624ptnbtmg hhtnn, I 963- I 993pp.-pG qptnwpl.jl[hL t 157 tnn\.jnu w6: Q.Gmu

Gbpp 1.jwnmgtJ.tua1211 GmJG1.4bu qqwtlinphG ltJntutlhL t: 
QGqhwGmp awtuutpmu uGGqp awtuuhpJ1 (WJ11 ptJ.mu' atuwtuntnp L tuuJ1w

GhpJ1) I 963p.-!1 26.2 uml.jnut1g Gl[wqb1 t upGlL 15,8 tnn\.jnu I 993p.: Unnri2w1.4w
hntpJwG awtuubp[I, (1Gqhwl.jwnw\.jJ1, GmJG cJwuwGwl.jwhwml[wamu t!GqhwGmp 
awtuuhpl1 10 uml.jnupg w6bt bG upG2L 14.9 mnl.jnu: PG~n°t hG u1.4w1mqGbpG WJU· 
Ujhll tlmtut1 pptGg awtuubpp l.jwnmgtJ.wap[I: .:.tmL.JWL ul.jqpmGpGbpJl LlllJU hfi 
ulf1nmt1 w.1u hwpg]1 tJ.pw L oqGmu hG uu1u111nriGtpp tJ.wppwqJlat! hwul.jwGw1m 
hwuwp: 

1. Uwhiiwliwrj1wq bqwwmnli um]11.1JmlI t IJlimpmpJmli qwmwpbz: Uwl.jwtJ.m
PJWG hhmLwGuntJ. t\.jwUmtnGbp[I lllUhUwGtultJwl.j tG, ll[l[I L. Utnp1.4mu t uhqfijlg 
JntpwuwG~mppG [IGtnpmpJntG l.jwmwpti: bpp up w1.4pwGppg l.jwu awnwJnt· 
flJmGt1g 2wm tci qGmu l.jwu oqu1tJ.mu, wtqw UJmu w1.4pwGpGbppg L bwnw.1m

pJmGGtppg wtJ.t1t1 1.41u\.jLUU 2wtlrn4. \.jtupb1t1 t obnp pbpti: Uw t «wpcJbpp»' bwJll
utpp UJLU[lqll[lllJ ptlWUUl[I: 

J. -.lituptutjnp L. l}lllj? l(LU(llll' mliLlitup t[tptuliUIJb[Ill 4p11tu 3-[1, li1utU1?Wli WJLI 4UU~l.J tuliyGt.l[I: 



2. Ui.qWllI11llibpp lii.qwrnwqwJftli npn2nuilibp bli qw1wglinuI: UUJwnnqfih11pfi 

1pnzmu tiwJwgfihtm uqnq fiUJwmwltfih11pfi 4w11hll1 t hwufiht zwm mwpph11 6w

:iwUJwphfihpml, WJfiUJhu np wJrnfim11wfipfih11Jl qqmznphfi pfifiwp4mufi oq

Jiw4wp t: UUJwnnqfihp[! t}mpomu hfi tumuwtflht wt{tw fit{wq wpcthp mfihgnq 

.UJmfimpwfippg, hph 4w hwt{wuwp awtuu UjWpmfiw4nq, PWJ9 wtlhtP uh(t oqmm 

liwtuwmhunq WJL mwpphpw4: 

3. U]1 wi.qpwlipp qwJ11111 t rJm]uwpftlibL u1muftli: UUJwnnqfihp[! zwm filljw

Ulwltfihp mfihfi, WJUUjhU np Il2 Up hqw4p WlllJlWfip W 4wpnq WJfipwfi pwfi4wp

cthp tl1fiht, np 11JlW up uwupg 2mqhfiwfi hpwctw11tlht L tflntuwfiw4ht WJL Wll.}JlWfip

fihpp pwt{wltwfi uha pwfiwltntPJWU hhm: 011Jluw4, UlljWililTJ.Uhl1[! 4hpwctw11tlhfi 

UlWUJwtiwa 6mpg wtlhtP zwm UJpggw, hwupm11qt11 L WJL ufifiqwuph11pfih11 mfih

fiwtm hwuw11: bpphufi hwfiqump 4wu qt{w116mpJwfi hwuw11 qn11anqmpJmfifit11u 

4wpn11 hfi hwfiqhgfiht ufifiqpg uwuwup hpwctw11uwfi, h11p, 011pfiw4, hwupm11-

;:ihpfi m 4pfinpwmpnfi qfiww tflntuw11pfit{mu t wtlhtP tuuwupnt{ uum11t{wa 2n11u 

6wzwmhuw4ut11pg pwri4wgwa 6wz4h11mwntl: q.an11q[I gwfi4wfimu t oqmw-

4w11mpJmfi WUJWhntlht. WJUpfipfi' pwt{w11w11mpJmfi UUIWUWL tflntuw11pun11 Wllj

[1Wfipfih11pg, n2 wfiUJWJUWfin11hfi fimJfi awnwJmpJmfifih11pg: Ufihwmp gwfi4m

flJmfifihpfi m 4w11ppfih11[1 pwt{w11w11htm hwuw11 qnJmpJmfi mfihfi pwquLUppt{ 

WJmfim11wfipwJpfi hqwfiw4Gt11: 

lfhfip pfifiw114mu tpfip «gwfi4ntpjmfifihl1[!», pu4 p 0 fii 4w11h1J1 t lUUht uh11 

«4w11ppfih11p» uwupfi hpufiw4wfi WUJl1Wfipuh11p G4wuiuwup, pfi2UJPUPP hfi 2Illl1[1 

4wu tth4m11wtfit11qpwfi: Ufiop 4w11pp[1 n11Lt pw11J112Jl fi4wmuwup uh11mn11hfi 

4WUJt{WCt t Ul1W w11dhpp hhm, WJUpfipfi pfi~pg UjbUlp t h11wdw11tlh! WJU ohnp ph

[lbtm hwuw11: ~w11wtlwJJlfi 4ww:Pn11fipwJJ1 pfiw4J12fih11[14w11l1p mfihfi hJmupupg 

ph11tlnri 211P· pwjg t11p 2m11fi wtlh1p pwfi4wfiw. wfihwm pfiLU4112uh11[1 4pwJ1.t4bfi 

211P hwuw11 pw11011 4ow11fihpp htm, 4u4ut.ti 4w4mmutit.p w6l1gtit:.1 tunmp t}m

tuw11hfi, t{6w11h1 t}lw4wfiw4n11bJlti fin11n4L1m tuwt}lwfitlLUb 21111 bn11LU4tiL11[1. 

gfigm11uh11Jl 41JuJ14tih11Jl 411w mtriw1111L1m 911P hnuwtipJ1 uL11u112CiLp: .21111 ti4LUUl

uwup 4Wl1PJ2[1, WJUUjpun4. 4wtutlwb t .. pt t1Ci,1 wpdL Wjti 04unuqnpbnqt1 hwuwp: 

lJnfimwtiwjntU WUJl1IlTJ uw1111j14, n11mLq (ltiutwtippp ltL4u1pLUl.tiLp4JlwJJ1 bwlu

ut11u unut 4114fiw4Jl wtiqwu pw11011 Lli. pwti unu1w4w ~lw1t1liqu111Ci111u, ut.4 [lti

mwtippp hwztln4 4pun4 2wt}l UJw4wu l.1L4mpwl.tiL114l1w I. 04utw4npD4mu: lJnli

uiwtiwJJ1 ptiw4J12tiL11[! «4116wu1111U» Lli l.1L4u1pwl.tiLp4l1wJJ1 ti4wu1uwtlp J111Lliy 

4w11pptit.11u. hwut.uwu1wpwp wtlb1J1 pwti4 l.tL4u1pwl.liLpql1wli t}lntuwppliL1ml 

4wqn4. tiwt{pnt{, 2LpuwuL4111uwguwup L 1•r11uu1 unup ,111pt.p114: UJli wLILli[l, 

Jlfirn uLtip 4li111u Ltip. mlibli tJ111tuwpJ1linqliL11: 

4. Ui.qwlllJlllibpp npn2nullibp [/w1wglin1u bli wnwlig [/wUJWPJWl pa.z,npiiw

g]Jw nzlibliw[nz, pwJg q}11nblli11libpli m wligJWl l/UJpdli oqlintiI bD lipwDg: U"Lup11-

4wJl1li n1 u11 wpwpwll 1mLil1 4wuiwpJw1 hLnwu1hunql JLUli hwu14111p Jlllli: U u1w

nn11liLpp ut1zu1 2t.. 11[1 6Jlzui hu 4wlituwmLurnu ltpLliy 11Liu111111pJrnliltl1p!1 hL

utLwlipliLpp: Uw4wJLi Lipwlip 4W[llll} Lli 6!11u1 11uu1111111lJlllU 4wmwpt1. LpL hLli

tlhli 4l1mL1J1puhpl1 L wtiywll t}rn116p tlr1w: UUJw1111ql1Lpt1 11limp111p1mlip 1P 4w

mw114111u ((wtiotp1 ut1ywt{wJf11HU. 'l·llljl zwu1 1wtl u1wu1L1Lpwqlimu bp. pL ltti2 

41J1Lif1, L1iL 4uLv Ulll[H'.111 pwdw4, hl1Li4 4w111ti pLliqf1li, 4wu ut1 Ullllt}l 6Lp ul1pwl> 

JPlWJJll.J: l 1u2n'1: llpnt{hLu1L 6L11 L LIJlllUULpl1 WUlJJWl lf111pup zlinphpt{ TJ.fllD 411· 

u1Lp WJI} uwu11u: :Jt.11 UlljWUhtf1puh1111 ut•.1UI ~I .• 11(1 6,1411u111pLli Jlpw4wliLUlimu Lu 

(opf1uw4, u111p611 4w111111 t wt{L1J1Jlllllil}1J1liL1. 4wu pbliltJtlip 4w111111 l. t{liwut.1 M1p 

uLpLLiwJ!l lW(ldl1111J, uw4WJli lilllJllt1u4 lUJl) llLUJIJlllU, llllliJ L1uu1wliwp LU(1dtpu1-

411p f1u1,11puw4t1w. 1111f1 6t4 404lif1 w1fL1J1 liJ411u11111Lli 4wutuwu1LuL1 tit.11 1uu11u-

4w pLiut(llllJlJllltitiLpl1 hLmLwli~1lil1pp: 
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\.t[wqDJt uwhuwfiwJ}lfi 
oqmwltwpntpjwfi ophfip 
(Law of diminishing mar
ginal utility)' ~/1r.Iuwljwu 
u1uwbuwl1wu ul1qp111 up. 

n11/1 hwr.Iwdwju. b[lp wu1-
f1WUJJ/1 Ull/WDlllU[J rJbilw
(imrJ t, Wll/W WUIJIWUJJ/1 

wt.fblft 2wu1 pwuwlj/1 (dw
r.Iwuwljfl r.I/nut.[1111/1 hw2-

t.[nt.[) UUJWI1IllU/Jg /}Wl)t./Ill/ 
uwhr.Iwuw1/1u oqwwljw

fllllflJnL uu. t.f bflpflu hw2-
t.fnt.f, ut.[wq111r.I t: Uwhr.Iw

uw1flu oqwwljWJIIllfl)IllU[J 
l/WJIIII] t ut.[wqb/ Umju/wlj 
WJU I]bllJplllri, bpp [JUljlllU-

[j111p oqwwljw11111pj1116u 
2w11111uwlj111r.I t w6b/. 
LJWlJWJU wt.f blf1 1.JWCY[I 

wbr.Iu1bf1nt.f: 

UwhuwfiwJ}lfi 
oqmwltwpmp Jmfi 
(Marginal utility)' 

Lpwg111gf1L oqwiuljw11111-
?JlllU, D[I umwu111r.I t IUU

hwzn{j IUUJ[lWUJJfl IJIWYill
gfli r.Iflwt.f np/1 u14w11111r.Iflg 

w11t.fwa dwr.Iwuwljw
hwwt.[waf1 uupwyp111r.I: 

5. '&l/wqilIJ. uwhrfwliw1ftli oqmwqwpmp]wli opblipp li2mrf t. bpp UUJwnrfwa 
rfwqw]11Jwqli womrf t, WUJW WUJPWlipft JPWgmgfti. rfPwl/nppg umwgl/IlIJ. oqmw
qwpnzpJmlip lil/wqmrf t: l>Ci,>t4bu wtlb1p t[wq pwgwmpb\ bup, oquiwljwµmp1muu 
up tnbpupG t, np tnGtnbuwqbmubpQ oqtnwqnpamu bG G4wpwqpt1m npL1 qnp
anqnt!}JWG hbmLwupml wnw2wgnq umpJbl.impt[ wuouwtiwu oqmmGbpJ!: ~w
uwowJCi Ch{wqilll. uwhUwCiwJltCi oqmwqwpnt}lJWCi opbCiplt, uwhuwCiwJltCi (ltwu 
wl{b19mqwJltCi) oqmwqwpnt}lJDtCil!, n11J! 12w11t1mu t wt11pwupp JmpwpwCiLJntp 
hW2ll[lll Uptutlnp(i Ut11Wnb1pu, t[bp2p(i hw2tlntl utium.U t Citlwqb( oqtnwqnpauw(i 
uw4wpqw4p w6J1Ci qmqJ!Gpwg: Oppuwti, WJil opbGpu wumu t, np wutiwtu Cipw
Cipg, np 11mp uppmu hp t11w11t4wqw4, obp uwhuwCiwJpCi pwtlwpwpt[wampJntUI} 

tpwgmgpz ll!Willl!lllflW4 mmb!Pu t[tp2J1G hw2tlntl Gt[wqmu t: "Uwtuw6w2p ctw
uwGwti t11WI1.l11lll1ltu4 nttnbll! l.iwpnq t 2wm hw6btJ1 !PGbt: fiw2p ctwuwGwti ll[lW
Gnt[ hJmpwuppt[tm tiwpnq t ti wt[b!P hw6btJl t]1Gtr ~GwJWO qpwG, bpbl.inJwu 
npt11bu w11wGqbp L up wGqwu tiu npt11bu 4tuqp2tpwjpG mmbum WJG Gnppg m
mt1mg hbtnn, Gwtuw6w2pG t11Wilt11Wiltu4 mmtm tiwpnq t npn2 lwtflntl pp hpw
ll!ntJ[ll! tinpgGtr "U4wqn11 uwhuwGwJpG oqmwtiwpmpJwG uwupG opbGpJ! 4u4up 
qnpat1, ti WJul11Jlun4, t11W'lt11Wrtwl.ip tpwgmgpz upwtlnpGbp mtnbtm uwhUw
GwJpG oqmwtiwpmpJntUI} 4Gt[wqp: UGhwt[wGwtiwG t, np ut11wnnqGbpt! qwqw
phG qGht up Wt11[1WGp, hph qpw jntpwptuGL]nt[l hw2np11 upwt[npJ1 Ut11WnntUI} 
Gwtunpqp hwubuwm t11tutn6wnhp wt[btJl uba pwt[wpwpt[wampJmG: ~wt[tuw1 
upwtlnpGbp ~qGtm G2wGwtimu t, np qGnp110 hwut.1 t WJG 4htnpG, hpp hwt[tuw1 
upwt[11pGhpJ1 ut4wnmuu wt11whnt1mu t wt[btJl m wt[t1p pp~ oqmwtiwpmpJmq: 
OqmwtiwpmpJmG t11Gmp1111 qG11p11GbpQ lhG q11pap w61111 uwhuwGwJpG oqmw-
1.iwpmpJwG up2wtiwmmu, WJL 4q11pabG WJG up2wtiwmmu, 11pmb11 GpwGg uwh
uwGwjpG oqmwtiwpntpJntGQ Gtlwqmu t: 

UU~UU"UU3fl."U oq_sutiUPfll--[c)-Bfll--"UC! b'-l U"l.Ufi.ll'1.fl. 
C!"U s P n i--.ca-s n i--" e 

Uu1wn11'1P 11p112muGhpt!, UJmu WJL 11p112muGbpp Guwu, ppbug t[pw tipmu bu 
awtuutpp L oqmmGhpp wq11bgntpJ11tUJ!: bpb nptit tut11(1tuup qGbtm hbm tiwll!
tlwa awtuul! Citlwqmu t, tiwu WJU qubtJlu umwgt[nq oqmmu wt1t1wumu t, wt11w 
ut11wn1111ubpJ!. 11p11up wt[btJl 2wm pwtlwpwpt[wampJmu tu ipumpmu, tiwph!P t 
ut11wut1. np WJ'l lllll!(ltuGppg wtlbtJl 2wm 4qubu: UwtiwJU puww~u 2wm: bpp 
upwt[11J1 ctwuwuwtip J!Upwgpmu tntlJw\ lllll![ltuUppg wtlbtJl uba pt[ntl t Ut11Wn-
4mu, Wll!LU ut1tuq11q uwhUWUWJPU oqmwtiwpntpjlUU ophupp htuUWOWJU, Ut11W
nnqp uwht1wGwjpu oqmmJ! quw1ntl 4Gt[wqp: Ut11wnnrtJ! 42whJ1 unp' wt[btJl tctwu 
tut11pwuppg wtlb1p 2wm qub111t[, pwuJ1 11tn oqmtnt! tiwu uwhUwuw.1J1u oqmw-
4wpmp JlllU[! (MU), 11[1 pw11t1mu t lllJU lllll![lWUUP hwtlhLJllll upwt[npp Ull!lll
nmupg' qhpwqwGgmu t lllJ'l lllll![llllUpp upw411pp awtuuJ!: liju llll11[1WUpJ1 awtu
upg umwgt[wa wpctbpWJUlllJ}JntG!}, phwptit, lllJJI!GtnpWGJ;!WjpG UL1!WilntUJ1g 
ut11wut[1111 wubGwpwpop qGwhwm4wa uwhuwuwjpG oqmwtiwpmpJmuu t, 11(11} 

tiwphtJl tp LUt11Wh11t[b1 tiwu qGbt GmJG qG11t[ llPW tfl11tuwphG: bpp awtuubpG 
11u111t1mu hG wt[b!P gwap qpG ntGhgn11 Wll![llUUpuhpp quuwGu ti 2r2wugmu bG 
UJmu tut11pwGpGhp[1, wt11w WJ'l UJmU wt1111wupuhpp uwhuwuwjpu oqmwtiw
pmpJmG[! 4utawuw· qpwlig pwGwtit1 lit[wquwG hbm: up Wl11(1tuupp qup hw

mmti p2tgmliJ! Limlibuw 11pw4wG, pwrn uwhuwGwt11w4 wqqbgmpJmu· quuwu 
pwuwtip tlpw: 

Sptlwa hwumwmmu ttiwumti ti quliwu bupwtiw wt1111wupubpJ1 11pn2t1w() 
qubpp tqwJUtuGGhpmli, ut4wn1111utpu wmut1t1w4111Jl1p tihwuguh(i ppbug pwtlw-



1; uipl[wihnpJntU(! (I.two (!Uqhwump oqmwltwpmpJillU(!}' hwunqtlbtntl, np Jmpw

., wuLJmp qul[wa wut[lwupp l[pw aw)uul[wa l[tp2pu fliltwpu rnUJwhnl[mu t hw-

1 wuwp wumpl'.iwup uwhUwuwjpu oqmwltwpmpJmu: bpb UUJwnnqubpl! UJWm-

1 wuml[mu tu wnwtlbtwqmJUI! umwuwt ppbug tfln11Jl ajluwg, WUJW wut[lwup A-
1 l[pw aw)uul[wa l[tp2pu flilLWPI! Ujbtnp t hwmmgtlJl UillJU oqmwltwpmpJWUp, 

r u2 np Wlljpwup B-p (I.two gwutiwgwa WJL Wut[IWUpp) l[pw aw)uul[nq l[tp2pu 

1 ntWPI!: Uw uzwuwtimu t, np MU A/PA hwpwpbpwltgntpJillUI! Ujbtnp t hw-

wuwp tJlup MU8 I P8 hwpwptpwltgmpJWUI!. gwutiwgwa AL. B Wut[lwupubpp 

wuwp4: 'ltp2pfi hwzt[nl[, bpb up LPW9Ill9Pl :pmmpntWJPU )uw11Jl mnuubpu w

~whnl[bu wubu flilLWPP hwztlntl wl[btJl PP2 uwhuwuwJpu oqmwtiwpmpJmu, 

•WU LPW9Ill9Pl ltpunpwmpnup tnnUuhpl!, WUJW UUJWilnfll! ltwpnq tp zwhh( W

[btJl PP2 aw)uuhtntl :pmmpntWJPU )uwqbpp l[pw, L. qpw tfln)uwpbu up2ngubpl! 

1Wtnltwguhp ltpunpwtnpnup tnnUubpp QUUWUI!: l:;ph Uwpqplt pUltWUJbU tflnpOillU 

1U ppbug tflnqu WJUUjbU aw)uubt, np UtnWUWU pwl[wpwpl[wcrntpjWU wubuwuba 

1 1wuw1.tmpJntUI!, WUJW uUJwnnqutpp npnzmuuhp 1.twJwguh1m oqmwtiwpmpJwu 

r iwupu WJumbq utiwpwqpl[wa mbumpJntUI! qctl[wp titJlup tiwutiwap mwlt qutr 

q. "UbPf'l cI>llcI>lllull1'Ia-Bll1''7C b'-1. U"lUfl.ll'l"UbPf'l 
C"USPll1'Ia-Bll1' "UC 

t1Jwhwli~wp'1ft l[npp l[wrI qpw~Pl/.1! gniJg t mwdJu W11H1Wlipp WJli pwliwl[p. 

1pp UIJ/WillHlll gwlil[wlimrI t Ii l[w[1Dll t qlibL ml[Jwi W.Jll!limpwlipwJPli qfinr[ npn

~wlJP dwriwliwl[whwrnr[wbmrI: t1Jwhwli~wp'1ft riwupli liwjunJ111 opblipp li2mrI t, 
'lp qlir[wb- W11H1wlipp pwliwl[p hwl[WIJwpd hwribriwmwl[wli t PP qapa: Pu~n\: 

lnws_>pu, bpp WUJpwupp qpCiG ps_>Gmu t. WUJW wl[L1.Jl gwbp awtuut:.pp hGLupw

~npmpJntG!! UUJwnnr1ubppCi )upwGmu t wl[h1.Jl zwm qGLt WJll wUJpwGppy L. w

~btJl VP~ qGbt WJ(, wl[bJp pwp6p qpG mGLgnri wuwwGpGLp!1g: StimL.uwqbmfihpfi 

..ul[LtJl pwult WlljpwupfiL.pG wl[L1p ldwCi WUjflWUpfiLpnl[ lfrntuwp!1Cibtnt WJU up

nmUCi wfil[wfimu bfi tlm)uwpfllillwG Vpbl{ut: l'ulJ !1 'Ci,1 mL.11'1 ljmtit.Ciw WJ11 WUJ-

1wfipp UUJwnmupy umwgl[nri uwhuwtiwJpCi 04mwljwpntflJLUCi hhlll. L.pp mqwn

JwG owl[ww utowfiw: UJG ljGl[wajl: 3mpwpwlilJlllJ1 Ulljwnl[wl> 111wymyp] upw-

4nppg wl[btJl VPl oqmwltwpmpJntG t qmuwpl[mu ptiqlHuti11111 oqmwljwpmpJw

Gi!: UJUUJpumJ., bpp npL.l wUJpwupt1g wl[htJ1 zwm L.G uljumu UUJLunL.1. wu1w qw

tJ1u t. Up UjWh, L.pp WJI) WUjJIWUpjl l.1 wl[L.1J1 UUJWlllltUjty pwrttllll\ 04ntllllil1(1(1 

(uwhuwtiwJJ1li oqlllwljwpmpJmli(l) linpj1g wtjL.1J1 ll(wl11uu L11J1liL.li. ptuli wu111wu

P'1wpctbvli1.: 1~UJwu1wlj1uu11uy n1m1111u ltWJW~Jtinrtlil1pp ,•L.li tj611!1 wtttf1Utlip!1 LuJq 

Upwtjnpfibpp qtiht: Q.Gj1 ljp6wurn1Uli WJU !}bUIJ-llllU UUjlUOlll\UL.Jlllli lt!UJllUUjl wl[l1-

lP }Wlll qliL.1 WJll wu111wtip!1y, pwJll WJU wqqL.yntpJrnlip uwhuwlitutp1ul1 plimJll 

ntUJl litjwynrt uwhuwliWJltLi 04U1WljWJllllflJWU uwut1li opL.liplt WlfllU!:JlllflJWU hl1-
U1LwCipnl[: 

4 u·w(lLilwu111411pLfJ IJW YlllJ4 I u1w1t1u, llJI UlljWlllllJI• [IU1µ1wfJ111J1 "'lu1w4WJlllljlJlllUU lUJ11Utft.1u1· 

4111Ju ilwlJWJl'IW41•li I 4u1utf111!l. l..Jll' u1uh!lwuwtf1w4 l..4w!l111u111 ilwluutf111Li I. WJllUJl•ul1 wu1pwuvut1pl1 
tfJlW.11(1 

MU All'A- MU 11 ·J•11 - MU 11.'J'11 

npu1t..q MU-ll ut..p4wJw4lJ111!l I uwhilwuwJ11u 04u1w4wp1111•J111u11, tfl..pyl1llu uu11uy4t..1 I wu111wllvl• 

41..J1yl1!J 1lt1wij11J1ll\J, l•u4 l'-u lll..(14WJWljUIJ11l I WlljlllUUL!ll 4l1u11 J\, Ii. II ll.'UJUWlj111llut..p11111111\I t..ll Ullll· 

iJlu UUjWJllll(ll lJlUUWJI UWUl)l..tJI UIWJlj'L(I WlljJIWUL!lJl..pp r,WJllllllW4u141ufJ tl1lil1jlll Jjl1lljl!llltl WJU Wp· 

U1whwJu1111pj111up lJlllJ4 I u1LutJ1u. 1q1 uu1w111111l1 1111 4111111• •1l1!lwy 4uu11ul1u1 hlJtuJ1w1l11J1 w11wtfl11111111111-

lJfl. l..Jll' JlllflWL!WU/JlllJI WlljJIWUL!I• uupu11111illJ w1tt.11ull1u lllllUJU lll•fJ1t.. UIJU ljLlll(I, t.11µ ut.11 tll1lutf11p 

IJIW<jlll<Jl•1 WlljJIWllL!I• UUjlUJILhUll utulJ!lwfJwJl•fJ u4u1w4lU(lllljlJlllllp hu11J1u11wJ1 1l•Ul1 htaw11w111111 [Ill· 

ljw4111Jll 11tallwu WJ1J1lJu1pwuvl• qt.uw111!l 11u1wuw1l1v uwhllwlilUJl•ll rn1u1wl1w1111•1•1wu11. 11111111 llw 

Ujl..llijl I lq1wd1uptfl1 llijt..11• wmuyu11j11p 111u1u(11111hl111l1 hw!l1u11 WJU 'll""Jlll' q111J141u111IL11 I. w)I wlll•1l1 

uLJ14WJWljllllj)w4wfJ 6Lml UlllJU 4llUl1 tUllllllUJll'l..lllllJIJUlll lj11J1l•j1l1 llw11l1ll hll11ll•t•lw111111I 

~Juwpfllidwli t~l{ID 
(Substitution effect)' 
U111wmJ111li w611 (til{wqm-
11'f1) l/IUU/1/IUi) t UJnlU IUU(

fllllliJ}litJpfl hwtJMwui qlifl 
fl~t.yu'wli (pW[ld[llUYOWli), 
11111111wlipfl tclwliwyu'wli 
1p111til1wy1fwli) hbm: 



bqwuuiti t:t>hqui (Income 
effect)' Uu1wmJw(i wcr· 

qwu1tfwo WUJJiwuvfl qu/1 
litfwquwa (w6j1) ~wijmtf 

uu1wrml//1 /1pwI1wa bl1w-
1Jn11nub11fl (uu1w1m11]1 hw

uwp UtuUl2blfl UUJWllUWU 

hLJ WJIW t/llflnt f jnt UUbfl/l) 
[!Ul]W[IOWl/UWU (q/16wu1-

tlwli) hbui: 

.2nliuu. pLUli/1 qbn f111 MU-u 
U LU h tI LU {i LU} /1 {i o q UI Ill -

/j W fln If jntli[! qb11w4LUliy111 rJ 

t lllj/llliUl[llllliJ]LUJ/lli 
OLU/UUbJlflli (hfltI!iLU/jLULJnt LI 

lllll/llllllip/1 (jflli[l). 

lJ1JbOLUyli/1 /1/l l//J//II/lg U/IL/

[IW{ipj1 UU/lllntJ'w{i OWl/W/ll: 

Ul/bJ/1 ywo11 qlib[![l fupw
limir bli li[!W{i w1/bU1 /WUJ 

uu1w11b1111. uwl1w.1li 
uu1wmrwti w1u w6u uwh

uwliwiJ1wlj l11/1li/1. ll/111!/
hb111l1 wu111w{ip/1 MU-a 

ljul1uf1 (i1/1w1b1 UU/ll/IlUW{i 
w6J1 hbw 11/nuclwil'wliwlj: 

bp4pnp11, pwGp np m4wnn11GhpJ1 r}Pwuw4wG t4wummGhf1D hwumwmmG h!i, 
WUJW npLt WUJJ1WliJ2p 4Gp 4116wu1111u11 4hwGqhgGp J1pw4wG t4wummGhpp 
uhowguwG11. WJUplipli WJG WUJ[lWGpGhpp L ownWJlllj}JlllUGhpp 12wGw4p uh
owguwG(l. npG UUJWnmrn hGwpwtlnpmpJmG timGhGw ahnp phph1m: QGqhw!i
[llUUjhU, m4wnn11GLp[1 4wpaw4wGphG LctwGwgtjwo WUJpwGppg (lJGiUJhu liwL. 
UJlllU w14pwGpGhpJ1g) wtlhiP 2wm 4Gt1ntl. npntlhhmL GpwGg hGwpwtlnplllj}Jntli
Ghpli wtjhtJ1 1wm 4Gu1wumhG 1111wG: UJu qnponGli wGtlwGmu hG bqwump 
t:Pblttn: (fith tllntmuppliuwG, L j}h t4wumJ1 t:Ph4mGh[!D qpw:PJ14npbG G4wpw-
4ptjwo hG WJU q1tupG 4PY htutJLttlwomu, npp tlhpGwqppG t. «UUJwnnriGtpp l}Gm
fllllj}JlllG(l L wGmwpphpmpJwG 411phJ1(1» ): 

lthwp4h, tllntuwppGuwG L t4wump t:PL4mlihp[1 UUJWnnqGbppG untlnpwpwp 
tupwGmu hG wtJbiP 12Pi qGht WJU WUJpwGpGhppg, npnGg 4Ghf1D pwpapwGmu hG: 
UJ11 WUJJ1WUpGhp)1 UUJWnuwG owtuutpp hGwpwtlnp pwpapwgmU!} Gtlwq hpw
LljlllJ1J1~ t 11wp0Gmu 11pwGg qGmliD: ::>GwJwb 11pwG. hpp UUJWnmuD Gtlwqmu t, 
w14w WUJpwGup uliwgwo upwtlnpGhpG mGhG wtltiP pwpop uwhuwGwJpG oq

mw4wpmpJmG, WJupGpli 1111wG12 wtlbt]l pwpop 44GwhwmtlhG UUJWnnf1P 4nri
u)1g: bph qlip PWJlO[llUgnnHi WJGpwG uh() Lt, 11[1UjhUqj1UUJWnnqpG2m4wJpg t]ln
tlrli fll1l[1U UflP, WUJW WJI} Wllj[lWGjlp UUJWillllU(l 4u4up 4p6wmtlht, UpGiL 11[1 Wllj
pwGpp uwMwlitujpli oqmw4WJ111lj}Jl1LGD GnpJ1g WJGpwG pwpapwGw, np hwtlw
uwp 1rGJ1 11pw Gnp, hGwpwtjnp wtlhtP pwpap owtuuhppG: Q.Gp iwtllwtlnp pwpo-
11wguwG 11h14pmu UUJturmqJ1 411qupg WUJpwGup LIUJwnuwG 4p!'iwmml1D uwMw
liwtllw4 4tJ1Gp: lJhGp u1tm12 t lituL h1u2tl}l wnGhGp, np, h13b UUJWnnf1P 11pwuw-
4wG t4wummGhJ1D hwumwmmG tG, pu4 UJlllU qGhJ1D ihG Gtlwqt1. WUJW 4Ghpp 
p1upapwgmu11 4116wmmu t wGhwmp ppw4wG t4wummGtp11: ltpw4wG h4w
ummGtpp 4p6wmmuli [1GqhwGpwu1bu hwGqtgGmu t 2wm WUjJ1WGpGbpp UUJWn

uwli 4p6wmuwG[I. untjnpwpwp 11G11qp4h1ntl WJG tUUJJ1WGpGhp[1, npnGg qlihJ1I! 
pwpop1ugt1 hG: 

"U4wp 17-1-mu im mupwGtlmu t UUJWnnqGtpp 11puw4wJl1lUD qGp tllntllntum
PJWU!}: I 985- l 986j}p. [!Gpwgumu pbGqpGp qGhp11 lJpWQJWI "UwhwGqGbpmu w-

Pb\,Qfl\,fl q.\,bPC, U"lUfl.O:HfC b1l UU<,ITTI'VU3fl\, 

OSU4UPOHo·301'\,Q 

$1.20 

C:::l 

d- s 1.00 ----- -------
S0.80 -- -------1 

d, 

16 18 20 

f!bliq]1G]1 2tupuqnut1wli m4wr1111ui1 



1, jllqnpb(i Citlwqbt b(i: PU~lljbU 4wpblli tp UlljlllUbt, lljlllhlllU2lllP4)1 tnbuntpjlllU 

)UlllllOUlJU, UlljlllnnqCibpCi wtlbtwgp)lCi pbCiq)lCi)l UlljlllllUUlU uw4wpqw4{!: bpp 

, :14 qw1nCi)1 (3.781_) hwztlntl ptCiq)lCi)l q)lCiI! 1.20 qn1wp)lg )12wtl u)lCi~L 0.80 qn1w-

1, llllljlll QnCiu)l (2wpplllj)1Ci wubp)14wgm) 4nqu)lg pbCiq)lCip u)12)1Ci 2wpwpw4wu 

.l.}lllnntUI! 16 qw1nCi)lg wotg u)1Ci2L 20 qw1nCi)1: t.lwnbllip)l qCibp)l )12tgmuI! pntJl 

1:. .4tg hbrnwaqt1 ubpbCiwCibpp pwCi4wpdbp tlbpwCinpnqmuu, Tifl{! lljbUlp t 4.wnb-

1}2{! npn2 2wtlJntl JuCillljbp: Q.Cibp)l r2tgmu)lg hhrnn Ciw uphpllljpCi JuwCimp u)l 

mpp wtlblli hwowtu tp WJgh1mu· hwuwrntqt1ml wnLrnp)l 4turnpnCi)lg qCimuCibp 

WUllllflbtCi )lp UJntU qnpabpp hbrn: 'Uw L )lp {!UUlwCi)lpCi UlflOlllljntpq qCiwg)lCi ub

bUUlJiltl, npu 2wrn wtlhlli pwCi4 4uurnbp ptCiq)lCip 1985p.-p qCibpntl: Oqrnwqnpa

wCi wtlblli pwpap rnbUUJbpp hwuCit1ntl, pbCiq)lCip uwhuwCiwJ)lCi oqrnw4wpm-

1mCiCi uljuhg Citlwqb( hlllUWlljlllUlWUJuUlCintpjlllU ut2 UU1Cib1ntl wtlhlli gwap qCi)l 

lllljlllfl'llll4)1 hbrn: Q.(ibp)l hbtnWqlll )12tgmUUbf1U tt wtlblP Ubawgpp(i Ulljlllllnt

{!, pwJg qpCiu unmwtlnpwUJbu 2npu rnwpp 2wpmuw4 ljwJmCi tp · I 986p.-)1 qCi)l 

w4wpqwljp uwhuwCiCibpmu: l 990p. 4tp2mu phCiq)lCip q)lCiu pwpopwgwtl u)1Ci2L 

985p.-p uwljwpqwlj{!, uwuwup pbCiq)lCip 4.Pw qptlwa wtlhlli pwpap hwpljbpp 

JlllU10lllnn4, L unrnwtlnJlWlljhU WJil uwljwpqwljpCi uCiwg upCi2L 1996p. u4qput

u: UpowqwCiph1n4 qCibpp pwpapwguwCi{!, QnCiup CiuwCi UUJWTinqCihp{I ublj wCi

UlU Lu ljpowmhgpCi )lpbCig UUJWnntU{!: 

lilljplllUpp qpwuwljwCi qpCi[! upzm ~t. np LPWJldLpnpbCi wpmwhWJUlntU t 
UjWilTiajl ClwJuuhpp UbantpjntU{I: liUjpWCipCiLpp ob() uwup UUJWTIUWU hwuwp 

uCihpwdbzm t dwuwCiwlj, pCi2UJbu CiwL tJ1m1, dwuwCiwlJu Lu tlJnqp CiuwCi uwh

iwfiwtJ1w4 t UlljWTITiqp hlllUWp: lijUUjpUntl, UWUWUWljp wtlbJp gw<)p OWJuU[!, 

1Ci2UJbu qpwun4 wpmwhwJmtlwb gw()p qpCi[l. ljwpnq l. wu1pwCipCi w4b1P hpw-

4mpp2 riwpaCit:.15: tiuljwUJLu, npn7 WUJflWCipCiL[! u1tuhwG~nup4 mCiLCi 41Juw4n-

1wUJbu UUJwnnqCibpp pwCiljw4J1Ci dwuwCiwljp juCituJLtm j1[!LCig htumljmpJlUli 

linphp4: lfwpri)14 hw6wju UJWmpwurn Lli 46wpL1 lnupwpLflw4wCinpbCi wtit:.1J1 

•wpop 4pG WJUUJpup WUJpwCipGbpj1 r1Jniwg: Ul}1uLCiLp ttltu~1nri wtlmnuwm lllU[l

>bpp, UJWU1f1wump ljbpwljmpCibp)1. 011w1)1G m11Lnpmp1wG L mwpu)1GL11t1 ownw

mp1wG UWUUWJWljwCintpjntGp hJnititlw<) l uwuwup flflWUlj 2Gnph)14 clwuwGw4)1 
uGw1uwCi ljpw: 

dwuwuw411 <'lwjuup. )1 mwppLpmpJ11tti qpwuw4tuti qtij1. mtuppLp uu1pl)4wtig 

lWUWfl U1Wf1['L[l 1.: liJCi wtJL1J1 pwpop 1. lUJUUjj!Up lhll[ll}LjlU[iq hwthu[!. ll[llllip 

lwumw4btm wljL1J1 U!JO htiwptuljnplllflJlllUtiLp 111Lit.u LlJ( htuljWUlll[l ll(WJULuti

jbpl!IU, pwpap w2Juwmwljwp6 m tibgnq uu1wn11qtibpp uwjuptimpmu bG pJ1~ tftu

.'iwCiwlj UJWhwtiynq (L wtIL1J1 7tum Jwuwtiw4 juliLUJllll) Lllll(JlWUIJGbp, hwtlbtlw

nw<) WJG uwpr1lJwGg hLu1. npnti4 hwuwp clwuwtituL1!1 wpJLvti untL1J1 gtuti11 I.: 
f!wp6p w7Juwu1wljwp6 muLqnq UUJWnru1tiLp11 qt.pu14.irm1u t.li ol)lUJpli u1pwliu

-4llf1Lnpg L mwpuJ1CiLpJ1 ownw1111pJllltitit.pJ14 oqu1tJnrt nu1l1npliLpJ1 lju1qt~mu L 

1wlj1wqwti4 pJ1~ uwuti LG 4wqum u hl1rrn1 umwr1tnnru1tiLpj1. ,iwJuuwm Juwqtuqru1-

uLpp L w ljurnpm utibpnlj hlmwljnp tiwGwu1w phnprp11 fl Jill ti ti !Jpj1 uLlj tin11tiLpp t\L1y: 

4wpn"11 hv pwywm(lht, [lL J1Ciln·'1: 4wpn 'rt Lp pwywu1pt1(, pt. j1Giu1t1u LG ljrnqt1 L 

rJwuwGw4j1 owjuuLpti wqr1111 u UUJWrrnrttiL11J1 npn,ithuti tJ1nu: 

5 llUJWfllllj(I u1Luw~Lu1l1y lhUtlWLllul1l1 llJIUILU Wfllll•l.'11 j'W1jl(WlJlllllt1: <lwut1. ~wpl11l(llllJlllUll 
~Lp1111il1111•JlllUll u1Lu <•JI) llcc~c1 ··A llic111) ul Allucillli>ll ul l1111c' ht111u1111. Joiu11.1/ 1'\t'plt'111hc1 

1%51 Pl' 4'13-517 
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l,mljWJLUljwG u1wh1uli)'tt1pl1l1 lp1pp 41u4tlnn\ t u1Gh1uunul1wG u1tu ptv4wil t GtppL UJ\). ~LI)lljtu wGhwmwljwG11: 
lljWhwG9u1pljj1 lj11pbpj1 h11pj1q11li1ulj1u(i 4mtlwpp: ll.JG linqli-

. ','" .... · .. 

Cfil.ltUSUtlll\r "1U~U'&5!tmtIU- UPSUBfiUl~U:t ·· 
tMllsIBJm; "ltl~Ub~UPttl'.! · 

Cmqw1P UJwbwa~wplj]l qpw.jJpqa ftpbapg abpqw1wglin.11I t 2m1Jw1n11I pnznp 

wlihw111abpp UJwbwa~wplj]l Lt 2mlJw1wqwa qap rI]l~l.t briwu hwpwpbpwqgm

pJmaIJ: .flwap np wlihw111 UUJWil111J.abpa wl[bi/1 PPl ba qlinuI pwpdp qpa mabgmz 

wUJPwapabp, WUJW 2mlJw1n11I UJwbwa~wplj]l Ubm11p1maIJ hwlJWIJwpd hwUb

riw111wqwa t qapa: 

'Gljwp 17-2-mt'i ub11lJw.1wg4wo bu tuuhwunuljwu L. 2mlJwJwljwu 1.4whwu-
2w11lJti t'ip2L L\rntuhwpwpbpmpJmuu· bpljm t'iwp1µng pw11ljwgwo bpliwljwJwljwu 
2mljLuJmt1: 5m.1g bli u1p4_mt'i 52nuup L Ut'ippp tuuhwmwljwu 1.4whwu2w111.W ljn
pbpJi: 'Gpwlig!1g JI1tf1tUQWU2Jntpu uu1wnmt'i t 2wpwpwljwli 20 qwtnu pbGqpG, bpp 
t'iblj qw111Gt1 qplil} 80 ubup t: bpljm hnqmg pw11ljwgwo WJU 2mlJwJ1nt'i 1.4whwG-
2wrlJ11 ljwqt'imt! L 40 qtutnG: lipb t'iblj qtutnlip qpGJl pwpopwGw upG~L. 1.20 I}Il

Ltufl, wtqw 2mlJw.1mt'i u1whwli2wplju t1G4tuqp lnuuGbtmJ. 28 qwtnGp 52nuup 1.4w
hwu2w11lJu lJp2Gt1 t'it1li~L 16 qwtnu, pulj Uuppt1 u1tuhwG2tur1lJu· 12 qw1nG: Cmqw-

1wqwa UJwbwa~wplJIJ wlihw111wqwa UJwbwa~wplj]l qnpbpp UJWpq hnppqn

awqwa qmriwpa t: 
Cmljw.JLUljLuG u1whwli2wpljG wpmwgnl'nu t wuhwmwljwli tqwhwG2wrlJu: 

UlihwmGbJlli wl\bt}l pJ1~ bu qGmt'iGt:.p wGmt'i, bpp qtJGu pwpopwGmu t: .:.bmLw
pwp. z111ljw_1mt'i 1.4whwli2wpljp t!G11hwGmp pwlitulJt! utlwqmt'i t qGp ptupopwg

t'ituli 11tiu112mt'i: 



"lwhwG2wp4p 4npu gmJg t mwtJrn, pb mwpphp qGhpp qhuumui UUJUl

nnqGhpu pwGp upwtJ.np UIUJJlUIGp 4qGhG: '1-pwGm.j pwgwhWJtntJ.mu t UUJWnnqp 

4nqupg Wl4J1WGpp upwtJ.npGbpp qGwhwmmuu: "lwhwlifwpllft IJ.npft pwpdpm

pjnLli[] gnz1g t r.nwdJu, pb ftlimwli lili qliwhwr.nnuI UUJW1l11Illilipli WUJPW6pft Ubl/. 

1PWgmgft1 rI]lwr[np[]: liJG qmuwp[!, np UUJWnnqGbp[! UJWtnpwum 4tJiGhCi tJ.6wpb-

1m L WUJpwGpp hwuwp GpwGg 4nriupg l.Jlwumwgp tJ.6wptJ.wo qmuwpp mwpph

pmpJmGu 4n2tJ.mu t UUIUlllDIJ.WlJ.wfi wtlh19ntlJ.: f"\G2UJbu gmJg t mptJ.mu G4wp 17-
3-mu, WJCi flpbGflg Ghp4wJwgCinui t UJU1hwu2wp4fl 4nppg CihppL. pwJg 2m4wJw-

4wCi qGflg tJ.hpL uG4wo hwmtJ.wO{!: 
"Uwtu4f1Gmu uhCip Ci2h1 bup, np 4wuwtJ.np l.JlntuwCiw4nt!'lJntCi[! hwtJ.wuw

pwUJbu GUJwumwtJ.np t qCinpllfl L tJ.w6wnnllfl hwuwp: UUJwnnqw4wG wtJ.b19mlm 
qmm oqmmp gmgwCip2G t qGnpllfl 4wu UUJWnnllfl hwuwp: UUJwnnqw4wG wtlh1-
gm4Ci wpmwgn1mu t GwL CitJ.wqnq uwhUwGwJflCi oqmw4wpnt!'lJWCi opbCipu: 
UUJwnnqGbp[! 42wpmuw4bu qGbt WUJpWCipp JPWgmgpi upwtJ.npGbp, npnugpg 
JmpwpwG23ntp[! 4wUJwhntlfl wtJ.btJi UJW4wu uwhUwCiwjpCi oqmw4wpnt!'}JntG, 
pwCi Ciwfunpq u1.4wntJ.wo upwtJ.np[!, uflGiL np uwhuwCiwjpG oqmw4wpntf)JntG[! 

pw4w4wuw2wtfl 4tJiCip· wp11wpwgCib1m WJl1 w1.4pwG12'1 hwuwp tJ.6wptlwo 2m-
4wJw4wG qpu1r lJPCiiL WJu 4btn[!. uw4wJG, JmpwpwCi23mp uflwtlnpfl uu1wnmuG 
wtJ.b1gm4 t umbqomu UUJWnnllfl hwuwp. pwCifl np upwtJ.npfl wpctbpwJCint"J}JntU{l 
qbpwqwCigmu t Cipw 2m4wJw4wG qflGtr CG11hwump wnuwup, wutpwfipp uu11-

hwGmp wpctbp[! (oqmw4wpmfJJntU(I) UUJU1nn11'1 hwuwp 4wpn11 t 2wm wtJ.bJp 

oho tJiCibt. pwG WJG qmuwp{l, np Gw lj6wpmu t: 
UUJwnnqw4wG wljb19m4fl ubOmJJJWti tJ.pw Cibpqnpc)mu t 2m4wJw4wG qflGu: 

Cnt4WJW4wfi qGp GtJ.wqmuu 4hwCi4bgCifl 4tiljn11 w1.4pwtipfl pwtiw4fl L uu1wnn
qw4wu wtJ.b19m4p w6flti: l::;tJ. l!CiJlhw4wnw4p, wtJ.b1fl pwpc.\p ;m4w1tul1wG 4flG11 
4hwCiqbgGfl qGtJ.nq WUJ(lWGpfl pwtiw4f1 L UUJWnnriw4wti wtJ.b1ym4f1 (lfllltn oqm
tnp) 4p6wmuwti[1: 

u "l f.l.[l l). 4 [ 

''lutlnuli w11 I 

U UIWllllllWltwli wqb19n1q 
(Consumer surplus)' 
Unwljb1wqn11u qnuiwµjJ. 
nµ uUJwnn11u gwuljwumrI 
t tj6wµb1 WIJlllWUJl/1 rIJ1w
ljn[1/11JJ1tfwg, I.. uµw l/n11-
rif1g tJiwumwgf1 lj6wµljwa 
qn11Jwµf1 mwµpbµm
fJJnLU[}: 

flli,•U/hll YnlJ!) t l/lfll/lll IJ 
111111/t.11111/ li.'1/1m) 1rw4tq1t1-
w11/. tutU1/iw1fh,) </llltfWfl/1, 

II/I llU/11111111/li/J/l(l U/lUtll

/llUUl/I Mi 1/o"tu/lb/ WUlfllUli . 

J.•/1 11f11u1/11f1/I t11111fw11. L 

ll111111iy t1m1ufl4 1/1111111111m1/1 

t{Clltl/11{111/ I/ /ifl UllU/IJ'b/1111 · 

/lJIHli/I //Ull/lillll). t l/U/lU · 

111111/1 tu 1//1/<Jlll 1111 . 



U'1lU..O.ll-'lU'4U"U U'-lbl8ll1'llQ b'-1. Q"U~U"Ull1'P 
UPctb.RQ 

nlflUl wlfbtft oqUJW/jWJl ,•t, JlWU ~nlfl[l, pWjg WJU ljwpbtft t dbnp pb[lb[ wrJb(i 

fllilfl Jl/11 JlWliwljmpjwli IJ/Iriwg .... l.;lf hwljwnwlj[l, WIJWUWlil]li oqwwqnpb"riwli 

hwriw11 lilfwq W[ldbJlWJlinLp]Wli mlifl, pwjg 2ww rJM pwliwljmpjwrip WJL WUJ

flWliplib11 hw6wju /jWJlnll bli ljmjuwliwljlfbl IJJlW hbw: 

U 'l-U lf U UP f0-6 

'l-wuw4wG mGmbuwqhITTGhp[l, WJ'l ptjmu U11wu Uupp[l, qwpuwGmu tjlG, np 
4JwGpj1 UJWhUJwGuwG hwuwp wGhpwdbzm 2mpu tJ.w6wm.Jmu t WJupwG tctwCi, 
uj1Ciz11hn w11wuwG11Gtpu zwITT wtJ.hlli pwpop qj1G mGbG: Uujlpjl ctwuwGw4j1g ut4 
11wp wGg mGmbuwqbmGhpu pwgwhwJITThgjlG uwhuwGwJpG tJ.hptmomp JWG 
4wpl..npmpJntG[1, np[l ubGp 4ppwnbgj1Gp Gw)unp11 pwctj1GGbpj1 ubp pGGwp4mu
Cibpmu: Lpwgmgj12 ujlwtJ.npCibpjl hwuwp tJ.6wphtm lljWU1pwumw4wU:11tpj11tG[1 
4w)utJ.wo t wGhwmjl 4n11uj1g uwhUwGwJpG, L. nz pb pntnp ujlwtJ.npGbpjl qGwhw
mmujlg: bpp 1pwgmgj1~ ujlwtJ.npGbp[l uwm2hll1 bG gwop aw)uuntJ., WlljW 11pwGp 
4uUJwntJ.bG w.1GpwG ctwuwGw4, uj1G2L. np 11pwGg uwhuwGwJpG wpctbpw.1-
GmpJ11tG[1 GmJUUJbu j12Gt1: q.pG[l npnztJ.mu t uwhUwfiwJpG ujlwtJ.npjl ow)uujl L. 
tupdbpwJfimpJwfi hjluwG tJ.pw: liJUUJpuntJ., uwhuwfiwJpG wpctbp[l 4wpn11 t ujl
wfiqwUwJfi gwop ttJfiht. zGWJWO GnLJfipu4 pGqhwfimp wpctbpu 4wpn11 t zwm w
tJ.blli pwpop W.Gb1: Uw tjbpwpbpmu t 2pj1fi L. WJG WlljpwGpGbpjlfi, npnfip wub
fimpbp UWtnlbtP bfi: QfiqhwGmp wpctbpp (L. uj12pfi wpdbpp) Uh2 Utnfimu t UlljW

nn11w4wfi wtJ.b1gm4u: liJUUJpuntJ., WUJpwfipGbpjl [lGqhwGmp wpctbp[l L. uj12j1G 
wpdbp[l, pGzUJbu 2PP 'lhUJpmu tp, 4wpn11 t pwtJ.w4wGj1fi uba t'1Gbt, zGWJWO 
11pwfig qpG[l gwop t: liJU qnponGfibp[l UjWpqwpwfimu hfi, ph pfizm zm4WJW4wG 
qpGG WJUpwfi ppz 4wUJ mGp Ulljwnn11fihpj1 pwph4hgmpjwfi lUUjwhntjuwfi Uh2 
wUJJ1wGpj1 mGhgwa fihp11puwG hhm: 

nft£1~ u\111).ti~~~Jiti~·~pfis~tt~~~;*;; .... 
··· · ... ·.··r:.w:l?,.;:,;'.r·. ;, .. f\\. 1 ;1AUSI~' .+ 

ITlwhwG2wp4p qpw'.pj14G wnwGMiwgGmu t qGjl wq11hgmpJmfiG WUJpwGpjl 
qGU:wCi ptuGw4'1 tjpw bGpw11phtntJ., np UJntU qnponGfihpu U:Gmu hfi wfitl1mj1n)u: 

«lfJntU qnpanGGtpjl» tJrntlrn)umpJmfi[l 4htuGqhgGj1 UJWhwG2wp4p n112 qpw:P'14'1 
ITTh11wzwpctj1fi: bph U:Jmu qnponGfihpjl ttintlrn)umpJntfi[l hwfiqbgfimu t UJWhwfi-

2w114'1 wtJ.htwguLufi11. LUUJW UJwhwfi2w11411 qpw:Pti4u 4mh11wzwpctt.J.P 11hUJp w2: 
-U4wp 17-4-mu gmJg bfi mptJ.nul UJwhwfi2wp4p w6j111hUJ12mU: UjtuhwG2wp4p 4n
pj1 11ht4j1 w2 mh11wztupctu: Phwp4h, «UJmu qnponfiGhpjl» ttinttin)umpJmfiu, npjl 
hhmL.wGpntJ. 4p6wmtJ.mu t u1whwG2wp4[1· up pwfijl mwppbp qfibpjl 11bUJpmu 

qGtJ.wa wUJpwGpGhp!1 pwGw4[1 4hwfiqhgfij1 UJWhwG2wp4p qpw'.pj14j111hUJp ow)u 
ITThqwzwpctjlfi: flpn'Gp hG WJ'l «UJntU qnpanGGhpu», np (w) hwumwmmfi hfi, hpp 

4wnmgtJ.mu t UJwhwG2wp4p qpw'.pp4[1, L (p) hwGqbgGmu bfi wupnq2 qpw'.pj14j1 
ITTh11wzwpctj1G, hpp 1111wGp ttin)utJ.mu bfi: 

1. l71Jw!Inunabpft l]ml}mjunLpJmap: lilljJltufipGhp!1 ubc) uwujl UJWhwG2wp4G 
m1l'111 hwuhuwu1w4wG t h4wummGbp!1G: bpp t4u1ummfihpfi w6mu hG, wfihwm-

<•. Adam Smith . An lnqui1y into the Nature and Causes o( the Wealth o( Nations. 1776. ed. Edwin 

Cannan (Chirngo University of Chicago Press. 1979). p.33. 



" 

.P-w u w4ictw ilw uw4 

GbpG w4b1)1 2wm 4awfuubG wuipwGpGbp)l ob() pwGu14 qGL1m Ljpw (qnjntfJntli 

mGbG u)l pwG)l rwywnntpjntGGLp): U1uu1)1un4. UUJWnnriGLp)l L4LutlnttnGl.pp w6j1 

l'}bUjpntU UJWhwG2wp4p 4npG wuipwGpGLpp uL<) uwuj1 hwuwp ltmLf)LUJWp1.IL1l1 

11bUJ)l w2 (pli~UJLU o,-py f)LUJp D~-p U!Lf)LUJW(HJp lil1Lup 17-4-mu): Phtupl1l1, 

()wfuuLpp w6li wnwG6pli wuipwliplit.pj1 4f1LU u1wppt.p t11j1lij1: Opl1litu4. L4w

UnttnGLpp w6p hLm uu1wnnrilit.p11 4u4ut.G ut1 lfmpp wtllq)1 01utuut.1 ulilif)p. h1u-

4mum)l. t. 7wm wtJt.1)1 wlfmnunp)11lit.pp. 41upw4p lfptu. j1ul1 Lili pwlij1 ptuppplit.

ppy 04mtJL111 4wpnri l 4p6wmtJL1 (opj1liw4. 11[111.' Ciw,'u1u1t.ULul1lil1p L11ut\ tulfurn

pm uli Lpn 4 6wliw u1w11hnpqL1f1): b41uum m Gt.p )1 4p(i1u u11llllp np11,> tuu1p1u liplil1pj1 

uiwhwliywp4p lfpw 4wp11ri 1. hw41unw4 w4qlotJrllpJr11ll 11tlit.liu11 

2. 1:7[/wiinunlibpp pwl]uriwli 1/ml/UJfump1m£ilibpp: ~huli4tuqtul) wu11uulipj1 

hwuwp }lll4WJlllU 4wu1wp411q Otujuup 4tupnq l. Ullll(IJ'l•Jl 1l1Lil11 L1u1jutlttH) .'r1tl11u
JllLU hlHUJlLulfnp uu1wrmqlit.pj1 fHllry L JlllflLUJ>LUl1,1Jlll[I u1qtu1rnqj1 l1L11u1\111u1Lil1pj1 

uw4wprJ1UltJ1y: l;pl' WJU l1p4111 q11pi111lilit.p)llJ npl.t 1\l1ll[I tj111jutjlllll I. lllll[lll llll[lll

nnqlit.pjl t1)19L t.4wurnu1lil1pj1 l'Lu,>jurrrt.lp li111Jlltql1u 1j111j114111t\ t .. npli t I j1p lrt.ppj1l1 

l}lnJunru t. u1wppL[1 LUU1JHulipl1l1pl1 ,>1114u1ul1prn1\ L11uu1u1ptj11q thujuulqrp llJl Ltlo[lllj 

wuwiJ, llflll} WU[flLULipl1Lpf1 u11uhwliytuJ1ltl1 LJll(lfl u1l.r1u1.'LL1Jldtj1111I I. l1f11' l1l11u1\111-

tn)l pw;Juliwli t.lt.y mLqJr l 111 l1Lli111 t1 tJ111tJ111tu111 fl Jilt IJ 

OpJ1liw4. 19>1(,fl -jrq t.lj1li,1 L I lJ1J Ip -p 35--l-l u11upt.41ull 1ulll\u1llq L111q1\j1q qt.l11u-

4wp411q pliuiwlij1pl1Lpf1 fl41r 1u611 hwllqt1qpl1q 1uqqwl'l1u1L1.1111 p11uli LUJU tutlp)r 

UUJWllllljlJLplr pliqlHUUlll(I t.41ut.lu1j1 wlJL(lUl)lllllll(I. ll(ljl lU(lllJlllllprllll, pllqlrtulllll(I 

owjuut.p)l 1hu4wpqwl1p ] I UlllLJllUllLJ f'lUf1(1ptUljllllj" IJ]1li~ql1n . .:!'i-14 llllllfll1L1urli 

wu6wliy 4nqlij1y qt.41utJ1uptJ11q (IUUIWlij1pl1Lplr fljltlfl li4tuqtq I. l1 lUJU tuu1•11 11liq

hwli111p t.4wunr u1p lur1Jl1u1l•u 1141uqt.1I.11pf1 hl1u1lJtulip114 l1pLUl1q L111q1\j1q L1111u1Lup-

7 l!iu 111tl.J1u1ut.pp ijlq1q1Jl•11.u I "'"11111c1 I 'l''11J1111n· 'i1111n .. 11l1c I '> lkp.111111..-111 .. 11 ,,t. .. 1. \111, .. 
11um ~p.:11JJJ1!' (1il1aca ~) A1111."11,,111 IJc-11"1µ1.111l11,, l'l'l\1 i'I' ~I .' \ 

Uflp u;mu UJWJUWUUbfl[} 
uumu bu hwumwuimu. 

u1whwupwf11.Jfl qJlw:Pfll.Ju 
qpbpr/fl TJbUJfl ubflpli li 
lJbUJfl wp: U;umhwu11bfld, 
bl.Jwummubflfl li IJJIWUg 
pw2Juuwa, ubJlmnJlbu 
/JJlWfl hbUI l.JWUJ mubgnq 
WUJflwupubflfl qubpfl. 
UUJWnllqUbflfl UW/LJWU/JJlm
fl.JnlUUbpfl, puwl.J1mp;wu 

(,>n11.Jw1fl TJbtf11qJlw:Pfll.J 1.Jw-
1111191/wii/Jfl) /., WUJWqW 
qUb[I/J l/bflWpbfljW/ UUJW
umtfubpfl ubp 1/m1/mfum
pjmliubp[] um.1uUJbu 1.Jwq
qbli uu1wnnqub11fl npn2mu
ubf1fl l/J1w: U;u qnJliJnuubflfl 
1.fby 1/111tjmfump;111uubp[] 
l.Jhw{iqb9{ib{i WUpnqp UJW

hWU)_)IUJll.J/1 1.J1111fl mbqw

.'W[ld/1li ( Oflflliwl.J. D r/19 
l/f.'W[l<l[IWUW 1if1U:I.. D2): 



<l>n}uwpJtfinq wuuiwfip
fibp (Substitutes)' 

U1a WUJpwa12abpf1, npna

gflg ublJfl qap pwpdpw

gmua wnwpwgamu t 
u1nwfl illJwmuwup UJW

hwapwp1Jfl w6 ( opflilwl1. 

lJwpwq[l [, uwpqwpflilf1, 

2b1.!JmLbflilbp[1 L. .'/mpIJb

JlU): 

<l>n}u111wgfinq wuuiwfip
fibp (Complements)' 

U1a WUJ/lwa12ab11u. n1milJJ 
um/npwpwp hw1Jwmbq 

ba UUJWnt.jmu (opj1ilwlJ · 

UTll/10 [, Ubf11119Jl ): 

t{n11 owtuuhpl} 4pl'.iwmt{t1 tu 9 mn4nunt{: UJU tiintiintumrJmuuhpl} zwm tu wqqh1 

qjlum L. qwph211'1 zm4wJJ1 tJ.pw: 25-34 mwph4wuuhpj1 tuupmu wt{htJl t wl'.iht 
qwpt211'1 qun11w4wumpJntU{!, pwu 35-44 mwph4wuutpj1 )uupmu, npnup qt-
. . 
pwqwunu.'i tu qjlujl quti: b4wummutpt1 pwztut.'iwu nutt11 mh11w2wpdu WJU hp-

4m tuuptpjl t.'iJ12L. qt1um uiwhwu2lup4)1 wl'.ijl (t{wl'.iwnpjl owt{w1u wl'.itg 12 mn4n

unt{) I 986r.-Jlg t.'iJluiL. 1991 fl. t!u4wo dwt.'iwuw4wz112wumt.'i, Jluiuihu GwL. qwpt-

211J1 uiwhwu2w114'1 4p6wmuwG (t{wl'.iwnpjl owt{wm ut{wqhg 24 mn4nunt{) hj1t.'i
uw4wu UIWUlOlunu tp hwuqjluwumt.'i: 

3. -<wpwllftg WU/JlWliplibpp qlibpp l/11ll/111Jump1mlilibp[!: -!.wpw4Jlg WlllJlWUp

uhp{! 4wpn11 tu tJ1uh1 tlintuwp)1Gn114wu111wgunri WU(JlWUpGhp{!: bpp hp4m wui

pwGpuhp 4wmwpmt.'i tu umJu qtp{! 4wu ownwJmt.'i hu umJu uuiwmw4J1G, wuiw 
qpwup unt{npwpwp i.pn]uwp}lfiml. wuniw!ip!ibp hu: Sumhuwqhmuhpu WlllJlwup

uhpu wut{wumu hu tlintuwpjlunri wuipwupGtp, hpp qnJmpJmG mGjl m11riw4Jl hw

pwphpmpJmu WJ'l WlllJlWUpuhpjlg ut4j1 qujl L. UjntUjl u4wmt.'iwup uiwhwu2w114Jl 

uJ12L.: UJulllJlumj, t.'ijl wui11wupj1 qujl wl'.iD hwGqhgumt.'i t t.'iJmu wuipwupjl uiw

hwu2w114'1 wl'.ijlu: Opj1uw4, t.'iwpqwpJlut! tiintuwpjlGnri t hwuqjluwumt.'i 4wpwqj1 
hwuwp: bpp t.'iwmw4wpwpt.'iwu hhm 4wuit{wo tuu'lJlpuhpjl htmL.wupnt{ 4wpw

qj1 qJlut! pwpopwGmt.'i t, 4wu 4wpwqj1 uw4wt{mpJmu t wnw2wumt.'i zm4wJmU, 

11J1W hhmL.wupml uwpqwpjlujl uiwhwu2w114t! utawumu t: Uuiwnn11utpG wt{ttJl 

pwu4 4wpwq{! tlintuwpjlumu tu uwpqwpjlGnt{: "VmJG oht{nt{, umpl'.ijl quhpjl 

pwpopwgmu11 hwGqhgunu.'i t umpl'.ijlG tJrntuwpjlun11 wuipwupuhpjl· 4w4wnJJl L. 

f}hJJl uiwhwu2wp4uhpj1 wl'.ijlG: lJJmu 4n11uJlg, tpt mhtuun1nqjlwGtpj1 4wmwpt-

1wqnpauwG, pwptuuiwum t11wGw4j1 4wu WJl qnponuutpjl wqqtgmpJwUp wui

pwupjl qjlGG J12umu t, WU(W WJll wuipwupjl tlintuwpjlun11Gtpj1 uiwhwu2w11411 

4ut{wqj1: "Vuwu tiintuwpjlut.'iwu hwpwptpmpJmU qnJmpJmU mujl mwtJ.wpjl L. tun

qp uujl, uwmjlmutpjl L 4J1JliGtpj1, tuuonputpjl L. uwpJlu2Gtp)1, L. WJl wuipwup

utpjl uti2L.: 

Uuipwupuhp)1 t.'iJmu tumt.'ip(l utpumptu 4wllltJwo wuipwuputp tu L. uuiwn

lj_mu tG hwt.'iwmt11, WJGuitu np upwug u4wmt.'iwt.'ip uiwhwu2wp4uhpu m1111w-

4JlnphG 4wuilJ.wo hu :.'iJlt.'iJwGg hhm: fl-pwup WJU WlllJlWUputpG tu, npnup, WJU

U(hu wuwcY «t.'ijlwujlu tu awtulJ.mt.'i», opj1uw4· tunqp wuimtum11 L. olj_tp{!, 4wu· 

lJ.pwuuhpu m wpzwlJ.uhpjl htm 4wuilJ.wa WJl uwppwlJ.npmuuhp: UuniwGputpp 

WJU qmqw4guwu 11tlll12mu, npnug wulJ.wGmt.'i tu tpwglimt, upwugjlg t.'ih4p qujl 

ulj_wqmt.'i[l fli t.'ijlWJU hwuqhgumu t 'l[lW u4wmuwup U(Whwu2wp4p wl'.ijlu, WJtL.' 

t.'iJmu WU(pwupt1 U(whwu2wp4)1 wl'.ijlu: Lpwgun11 wl4pwuputpp qtuipmu qnJm

f}JntU mG)l hw4wqwpo hwt.'ituwmw4wu 4wlll· rlJlwugpg ut4p qu)l L Ujntu)1 uiw

hwu2wp4p t.'iJ12L: Op)luw4, l 980-w4wuutp)lu mtuwowJuwqppiuhpjl qutp)l )12t

gmt.'i11 utawgptg mhuwdwuiwtJhuutp)l u4wmuwt.'ip uiwhwu2w114D: "Vuwuw

U(hu, 4nuuiw4m q)lu4hpj1 qutp)l ulj_luqmt.'i[l hwuqtgphg 4nuu1w4m '1Jlu4tp)1 ulJ.w

qwp4JliUhp)1 u1whwu2wp4)1 w6)1u: 

4. Cmqw1P clmzm/J111wqpwqwli qwnmglfwbpp l/11ll/111Jump1mlilibpf!: Pwqt.'iw

p)llJ. wuipwuput11)1 uiwhwG2wp4)1 tl.rw mdh11 wqqhgmpJmG tu mGtumu zm4wJJ1 

dn11nlJ.pqwqpw4wG tlintlintumpJmUUtp(l, WJut1upu zm4wu 4wqun11 uuiwnn11-

uhpj1 13tl.)1 L. upwug pum13w41m11 gmgwGpzutp)l tlintlintumpJntU{!: Puw4intPJWU 

ptl.)1 L. 4wqt.'ij1 tJmtiintumpJmUuhp(l t.'ita wqqhgmpJmu muhu zm4wutp)1 t.lJ1w: 

Op)luw4, 15-)lg 24 mwpt4wu tp)lmwuwpqUhJlD hwuq)luwumt.'i tu Utn., 2)1uutp)1 

zm4WJ)1 h)1t.'iuw4wu qunpqGtp{!: bpp WJU tut.'ip)l pUW4intPJillU{! 1980-w4wG

utp)lu ulJ.wqL1 tp wlJ.htP pwu 5 t.'il11JmGmt. wlJ.btJl p)l~ j;!WUw4mpJwUp 2)1uut11)1 

4wp)1p tp 44wgljmu zm4wJmt.'i: ~wl'.iwnj;!)l bwlJ.ww. np(l I 980p. hwut1 tr 500 



u)lJ]mCi qmJqp, l 989p. Cit.J.wqhl tp u)1Ci2L 400 u)11JmCi)18: bp)lmwuwpqCihp)l ptl)l CiJl

t.J.wquwCi wpllJmCipmu l.tpl'.iwmt.J.hg 2)1Ciu)l Ciljwmuwup 1.4whwCi2wP4I!' ll!whwCi-

2wp4]1 qpw:PJ14I! mhqwzwpctt.J.hg qtll\.]1 owtu: Swphg uwpqljwCig ptl)l wt.J.htw

gmuCi wJq CimJCi chuuwCiwljwhwmt.J.wamu hwCiqtgptg pct24w4wCi tuCiwup)l, 

pn2w4Cihp)l, mCihp)l z)lCiwpwpmpJwCi L wpowljmpqwJ)lCi l'.iwCiwll!wphnpqm

pJmCiCihp)l Ciljwmuwup ll!WhwCi2wp4)1 wl'.i)lCi, np)l wprumCipmu WJU puip)lpCihp)l 

Ciljwmuwup ll!WhwCi2wp4]1 ljnpJl mtri.wzwpctt.J.hg I}hll!Jl w2: 

5. UUJW1lll1llibpft liwjuwuftpntp]ntlilibpft rjmrjmjunzpJnililibpp: PCiin"'t tCi tJmtu

t.J.mu Ciwtuwu)lpntpjntCiCibpJl: '1-pwCip t)lntut.J.mu tCi, npnt.J.hhmL uwpl})14 UllllWll!hU 

unt.J.npmu tCi L wprumCipmu Ciwtuwu)lpmpJmCiCitpCi tt tCi t)lntut.J.mu: .QCiCiwpljtCip, 

pt Ull!WOOIJ.CibpCi JlCiill!h"'u wpowqwCiphg)lCi 1980-wljwCiCitp)lCi WOOIJ.2Wll!Whw-

4wCi Cinp mtri.tljwmt.J.mpJWUJl, Of1Jl upmwJ)lCi h)lt.J.wCirµnpJntCiCibpJl 4wll!ntU tp n

pnzw4)1 1'.iwpll!hp)l L JntIJ.bp)l oqmwqnpbUwCi htm: L,pwCip uljutg)lCi wt.J.hl.Jl p)12 

qCiht WJCill\.]lu)l Wll!flWCipCihp, JlCiill!Jlu)lp tCi wCiwpwm ljwpJl, ljwpwq{! L mwt.J.wp)l 

u)luJl, npnCip uljuht t)lG t.J.mwCiqwt.J.np hwuwpt.J.ht, L wt.J.t1wgpf1Ci ll!Whwu2wp4Ci 

WJCill\.)lu)l Wll!flWCipubp)l CiljwmUwUp, JlCiiUJflu)lp b(i' o)l)lWll!UlIJ.Jl JOlIJ.Jl L pmuw

ljwCi UJmu JntIJ.bflJl, npnCip q)lmt.J.mu t)lCi npll!hu «upm)l hwuwp zwm wt.J.hl.Jl wnnri.-

2wpwp»: :;,})lpwll!mIJ.Jl Jntri.)1 t.J.wl'.iwnp)l bwt.J.wlJl 4p4Ciwuiwmljt.J.hg l 984p. L 

l 989p., )lu4 npn2 JntIJ.bp)l t.J.wl'.iwnpJl 4p4Ciwll!wm44tg l 988-l 990pp.-)1Ci: tJpwctw

uwCiw4 ljpl'.iwmt.J.hg wGwpwm jntq)l Ull!WOOlUJl: \Jl1G2L 1995p. wutp)lljwg)lCibpJl 

ljbpl:it b(i 25 UlOljnuntl UJWljWU mwtlwp)l Upu, pw(i U[lWUp WJll Wflbt b(i l 970p.

)1Ci: bpp UUJWnnriCitpCi WOOfJl>WUJWhwljwCi CinpntpjntGGhppg wtlhLJl UlbIJ.JW4 

qwpowCi )lphCig uCiCiqwljwpq)l uwu)lCi. CipwCig Ciwtuwuppntf)JntCiCibpJl t)lntutltgpCi, 

L qwCiwqwCi uCiCiqwmtuwljCibp)l UJWhwG2wp4p ut2 Ulhf\W,JWpctbp Ulbf\)1 mCit

gwCi: 

6. UUJPwlipp WUJWqw qlip r.[bpwpbpJWL UUJWunuilibpft rjmrjm/umpJDlli(J: l;pp 

Ull!WOOrtCihpCi UUJWUOIU bCi WUJ[lWUpp wu1wqw qGfl pwp6pwgUtuCi. Wl4lU CipwCig 

[1Cipwgfl4 uiwhwCi9wp4G WJll wuipwGpfl Gljwmuwup uLbwCimu t: <<<l-CibCip hputu, 

pwCifl qhn 4!1CiCi wtlbLJl ill pwp6pwghp1 wpmwhwJtnntpJntCi[I qwnCimu t optlw 

ljwp4wtunu[1: bpp 1986p.-f1Ci ump6fl 4pG11 4mpm4 pwp6pw9w4, f1Giu1t»u wp6w-

4wGpLgpCi ripwCi qtinp11Cihp[1: Ctipwgt14 4w6wnpJ1 bwtlwtGLpG u4ut.g)1G wc'.iLt. 

pwCifl np uuiwnnrititpti u4utg)1U uLb pwtiwqmpJWUJ' umpc'.i 4UL1 w4Ci4w1t1ml, 11[1 

4fltip hbmw4WJ01U l.1 wtlbLJl t pwp6pwGw1m: Uptu htu4tumu4 u4lu•mup11 4htuG-

11fluwtiw 4Umutibpfl hLmw64mup. Lpt uuiwu4mu I. wuipwGpp qGp J19Lgmu: C~G

pwgJ14 uiwhwG9wpq11 UuwU uuiwumuGLpp hbu1liwlip114 4Gtltuqfl: 

l,Lp4wJwgtlwb hwuwnnm 111p4wqbmtl liltJmu I.. np u1whwli9wr14ti pwGw-

4w4wu UbOlllflJlllli[l (J.!WJ<.j 11] UJWhwti9w114p) 44111tutlfl p UjlUUlWUJuwli WUlflWli

pp qlif1 t)lntlrnJumpJwti: '1-pwlimu liwli wt14111414mu LG WJG ht1uliwqtuli qnpbnli

GLpp. npnlip wnw9wgti111u t.li u1tuhwli9wp411 4111t)lntumpJmli, WJufllipli u1whwG-

2wr411 wup11119 4pw11J1411 u1ur1w7turI<Jp: 

~ l!JU J•~Lpp llLypLptj111ll LlJ Su1an11t" l1..-gartlit"11. "l\t11J..c1 lur frill" Sh1111l," I hi: Margm h, nu l 
I fo11uar;-l ehruary I 'NI 1. p ~X 



~bSWBUL q.nroffuf\ <I>O<l>OluffM(}·BOl·'UC li~U'l,,q.bB'Uf\ '1lU~l.I\,
.2UPY:P U'btm1-.ca-am,. (PUBB n~ '1lU~U'U.2UPY:P) <l>O<l>OluOl-.ca-BU'UC. 

I. UuwwGpp 0G13wgp4 qt1Go 

~bSb'4.8Ul q.nPUO'U'UbPf\ <l>O<l>Olufll-@-801-'UC li~U'\..,q_bB'Uf\ Utf-
PO~ '1lU~U'U.2UPY:f\ l.tllPf\ Sb£).UCUPctf\'U. 

I. Ulllwnnajl t4wumtn[!, 
2. Ulllwnnri.Gtpp t4wummGbpp pwztumU[!, 
3 . .:.wpw4j1g Wlll[lWlipGbpp qpli[! (t.J1ntuw11pGnqGbpp L. lJlWgGnri.Gtpp), 
4. Cm4wJJ111tunqpw'.ppw4wG gmgwGpzGbpJ1, 
5. Ulllwnnri.Gtpp Gwtuwuppm13JmGGbp[!, 
6. lilll]lWGpp WlllWqw qGp i.J.bpwpb[lJWl UlllWUntUGbp[!: 

~USfifl.lr. "bttlOUUJiPD .. lit'Sl'l:f.VutiPl\iitt&;;,q 
:. _:- ,. : ':-.. -_ -: -':·- ; > ··:·.·'· _ .. :,, ·,-:::- .. :- .:--:, -:: ' :: : .. ,, -:' /. =·>-· _:::= ;: )>J:< · .. ,,_ :·: .. - ::= _.,.-:::~_-.: :~--'' :< .,:·;·):;)<>:'. ,=·:::::>~·-::::::·.~=: .. : .:··.:. •>-: 
P'lillf..~tt<t.P:liOJ;bl>:C!" .· '>''W>Y·····.···•<' .. ·. ; ... 

P."UonAll'- bu u~un.nniihell~ll-~O'.l':n~'J;u6tt~~t~:' ;:.: 
:_- - . - - . : ' '' _· ._- - ·._:: -... ·.. . . .,._ .. ,.-·- - --- -.: ~-- :=:--"";:.: .'::::'.: :·. -. 

'l-mp bppt..t ~b'p qwpuwglit, 13b pli,mt t obp [!G4bpGbppg tib4t:! 11di.J.wpm13JWUp 

i.J.wumw4wa j1p tPllll[! atutuumti up WJUU\PUP pwlip t.jpw, ll[l[! 11m12 bppbp ztpp 
gwG4wGw, bpb linlJGtrn4 11w wGt.j6wp tnpi.J.bp obq: tiwzw4libp[! tnwpphp bG lJ1-
limu, L. plizlllbu wp11tli titlip gmJg bGp mt.Jbt, 1111wGp wq11mu tG lllwhwG2wp4p 
tlJ1w: flGzn'i.J. tli npnzt.jmu GwtuwuppmpJmGGbp[!: fllizn't tG tiwp@4 uppmu tip 
pwG Li zbG ut1pmu WJl pwGbp: SGtnbuwqbtnGbpG ti t.j}16w4J1 zbG b.ri.tt zwtn pwG 
pwgwmpb.tm, pt pGzlllbu bG npnzi.J.mti GwtuwuppmpJmGGb.p[!: CGl}hwGpwlllb.u, 
twt.JwqmJG nwquwt.jwpmpJmG[! GwtuwuJ1pm13JmGGb.p[! ll[llllbu qnJntpjntG mGb.
gnq t.J1wum [!Gl}ntGbtli t, Li oqmwqnpab.tni.J. qGb.pG m lllWhwG2wp4}1 hb.tn 4wlll
i.J.wa qnpanGGb.p[!, pwgwmpb.t L. 4wGtuwmtub.t uwp114wJJ1G i.J.wppwqpG[!: liJGm
hwliqb.po, UlllwnnqGb.pp liwtuwuJ1pmpJmGGb.pp i.J.pw wql}b.gmpJwG i.J.b.pwpb.pJWl 
bpltm mumuliwuJ1pmp JmGGb.p tG 4wtnwpi.J.b.t. 

I. UUJ1Ull111llibpp liwjuwuftpmpjmlilibpf! npn2Il11. qnpbnlilibpf! hwlfwju pwJ111 
bli: SmCi npnCinri. tiwp11J14 gwG4wGmti b.G zwm wi.J.b.lJ1G, pwG unu4 4wgwpwGG t. 
GpwGp mqmti b.G wwp £1G4Gnq i.J.wJ(l, hJ1WllllllJ1pz, hwptiwpwi.J.b.tn tnb.qwGp, 
pw11opw4wpq uu1wuwp4mti Li WJtG: Ui.J.b1J1G, JntpwpwGlJmp tiwp11 GntjG mwG 
hwm4wGpzGb.p[! 4wpnq t mwppb.p 4hJ1lll qGwhwtnb.t: OppGw4, 'llllJ11l9'1G tintn 
WUl[lbl[1 4wpnq t 2wm 4wplinp GzwGw4m13JmG mGtGwt tpttuwGb.p mGb.gnq [!G
mwGt1pp hwuwp, PWJY nzpli~ zGzwliw4ht 13112w4ti qGwgwa wumuGw4wG qm]qp 
htUuwp: 

2. UUJW1l111llibpp liwfuwuftpntpJmlilibpp l[pw Ubu wq11bgmp1mli mlip qn-
1/WQIJJ!: UUL,-mu qnt.jwqI}llt.j qpwqi.J.nq [!Ci4b.pntpjntGGb.p[! ~tpG awtuuti tnwpb.-
4wG I 00 tipltinli l}ll[LU]1, bpb. GpwG12 'lJ1tuGpg LU[l'l]ntGp zutnwGwjpG: Uw4tuJG 
np12wGn°t.j bG tUqflmtl qni.J.tuq11Gbp[! UlllwnnqGbpp GwtuwuppmpJmGGb.pp i.J.pw: 
Up11Jn°p tuJG Lm4whni.J.mu t wpctb.12wi.J.np pG'.pnptiwg)1w WlllJ1WGpp npwqp, qGp L 

t1tum~blJ1mpJwli t.jbptuptiJ1.JWt: Liwu, w1111Jn,12 UIJG ~p oqmwqnpamti 4p4GmpJmG 
L. utuwl j1li~mpuu1gptu uuiwnnqlibppG t1ntnpmpJtuli lib~ 4gb1m htutiwp: SGmtuw
qbtnGbpG WJU hwpgmti ,1mGbli tipwuGw4wG mtuw4tm: b4b.p wi.J.b.l'1 tiwGpw
ULuuG 12liGtup4tG11 WJU 4tupL.np htupq[!: 



ci.n~Ufl'l-' flP-ElU'Uff"~ t ua-u 0Cl.SU4UP 

~wpg t wnw2wGmu. pG~UJb"'u lJ.wpnq t UlJl..,-mu qml_wqql! zwhwqbm l.]lGbt 
UUJWnnqGbpp hwuwp, bpb 1995p. qnqwqajl owtuutpl! lJ.wqilbt tG wll_btli pwG 160 
Uptliwpq 'llltWp: Q.nll_wqql! hwllwfu oqmwqnpoqmu t npUjbU hnll_wGwll_npnq U}12-
Gnpq, npp oqGmpJwUp }12Gmu tG opwptppbpp, wuuwqptpp h htnmumwgmJg 
qpmbtm qGbpl!: UwlJ.wJG pwGp np qnqwqqqnq WUJIIWGpGbpp UUJWnnqGbpG wG
mqqwlJ.npbG ll_nwpmu tG WJU oqmmp hwuwp, qnqwqql! w tiwpnq hpuGll_bt 
upwjG hnqwGwqnpp Pfl qbpp ll_pw: 

Q.nll_wqquwG up2ngnq mbqblJ.mpJmG t umwgqmu WUJIIWGpGbpp qGp, npwlJ.p 
h uwm~btlintpjwG uwupG: L.np :pppuwGbpl! 4wu Gnp WUjpwGpGbp mGtgnq :PPP 
uwGbfll!, Gnp ctwubp, Gnp ll_wjpbp lJ.wu Gnp ownwJntpJmGGtp 4wpnq tG oqmw
qnpbbt qnqwqqnq UUJWnnqGbppG pptGg uwupG mtqt4wgGbtm hwuwp h qpw
Gnq pulJ. octwGqw4mu tG wnhmppG h utowgGmu b(i qpw WpllJmGwqbmmpjntG!!: 
'-ltp2}1G hwzqnq, WJG uwpqp4, npnGp Ulh11JW4 ~tG Gnp h uwm~tlli WUJIIWGpGbpp 
h ownwJmpJmGGbpp wnwll_btmpJmGGtpp uwupG, 4wu qpwGg uwm2tl.]lmpJwG 
qbpwpbpJWt uwGpwuwuGbppG, WUJW pp~ hwqwGwtiwG t, np GpwGp 4qwnGwG 
qGnpqGbp: tiu4 }1°G~ wut1 WJG zwpmGw4 4p4Gqn11 htnmuwmwmtuwjpG qn
qwqqGbpp uwupG, npnGp n2 up mtrittiwmqmpJmG ~tG mwwu: .QGGwqwmGbpl! 
ubqwqpmu tG, np WJU UlpUjp qnqwqqGbp[! znwnmpjntG bG, un1npbgGnri L tuw
pmuplJ.: btitp pGGwptibGp WJU utqwqpwGpGbpflg jntpwpwG~ntJll!: 

l.1P'l-8n·.i? q_fi'-lUQq.e C.O.UBl01'-1il"Sfl1''U t: .!.utiwJw4wG pwGwtimJ'lJWOp 
lJlWmtl.wtiwG op2ngGbpp qmjwqqGtpmu UJWpqwUJbu wuqmu t. «lJtGp wtl.btli 
1wtl.Ci bGp», wnwGg WJU UJGqntU[! hwumwmnri tflwumbp phpb1m: Q.nqwqqnq[! 

lrnwGtiwGw PJl 4nrtU[! qpwtl.bt upgw4gp hwnwtun1111CitppCi tiwu hwumwmht PP 
wpmwqpwGpp WUjpwGpwGpz[!: Lpwmtl.wtiwG up2ngGbpmu onwn, otuwtunm 
tiwu wqmnuhpbCiw wpmw1111nrip tinriupg mptl.nri pwquwup1pnG qn1wpGhp 

wpctbgnri qntl.wq11wJt1ti wpzwtl.I! tiw11nri L 2tqnpwgtl.t1 pp upgw4gp tinriupg oritl.nri 
CiuwtiwUlpUJ wpzwtl.p up2ngnq: UJU WUJJlWCipGt:.pp UUJWnnriGtp[l, tl.b112ltli hwz
tl.ntl.. t.f6wpmu bCi WJ'l UJWJPWJlP qpGCi ppbtig mzw11pmpJwup L ppbtig qn1w11-
CiLpnt.f: Uttip lllbmp t hpzLCip, uwtiwJG. n11 UUJwnnriliLpp L4wpu1wt.fnpqw<) itli 
4Cit:.1m 4ntl.wq11t.fnri WUJpwCipliLpp: upL 4ntl.wq11(1 hwli4Lylil1 wt.fL1t1 pwpdp qlih
pt1 wnwlig WJli tflnjuhwu1111gnq 04mmli!Jp!1. WUJW uu1wnn11lit.pp 4wp1111 hli wlig
Cibt wt.fLJ!l ldwli, Nllt.fw411t.fn1J WUJJlWlipliL(l 4lili)ntli: Vtl. WJU t.fJWUUl[l Op WJJ 
hwpg I. wnwywglimu. t1liiUJL'u 4w111111 I. WU1f1Wlipwlij1;[1 /Whwt.ft.m t.PliLt uL4w
n1111GLpt1 hwuwr1. hwu14wll1Lu. Lpp WJli umLqi'lt.fmu t. 411t.fw411u1Jpli u11gw112wtl.
CiLf1lt uj1yngntl.: 

UJli WUJJ1Wlipwlil1zp. rtfll• li4wmuwup uu1wn1111liL11t1 tjumwhmpJmli mliLli. 
bJJL li111Jlit1u4 WJU hwuu1wmt.ft.1 t. 4ntl.w411liL11t1 ut1ynyntl.. zwut wtl.Ltl•li t. Wlilllll, 
pwli UJlWJU UU1Wlllll)UL[lll 11L2Wll[ll11pJllLUll 4pwt.fL1[i: 'l-w ut1 w4u1ptl. I .. ll[l(l LIW6w
n111tJ1411quj1g11j1u4J1u1w4t1wt1111u: lfw1111t14 4Lpw111u1rnn\ Lli wJl1 tjw6w11nr1Cih11J1 
WUJJlWliplil..[1[1 4liL1. ll[llllig hwlil)Ulll tjuu1whlllJlJlllU 1111.iLli I.. UJWUIJIWUUI bli ll[lW 
hwuwp hwtjl.i1wtl.6wp u1wr UJ•l hwtjt..1wtj6wp11 wu111wlipwlij1;11111up6limu I. u1p
al.ivwtl.np: 

l;pL l•lii-1111 pwli t.fCiwu111u I. 1'l•11LlwJl1 tuUJpwlipwlil•ll• hwllpwtj11. 1m111u WJ•l 
WU1Jltulipwlit11t1 WU1[1WCipGLf1[1 4lih1111 uu1w111111libpl1 ywli4111pJlllU[l 4li1lw11t1: Pw
ntw p111 Li lnlwuurntj. WU1[1WlipwliJ11p 4p1utj I. u1ptj1111\ uu11unnr1l1 11w1lwp1up1!w
bmpJ1ulip: 

bpp WU1[llUU[)LUlil11L.pp plllJllUUl[lLlu11) ,'Lli, t1li.•1qt.u illll 11ql11l1~1 lmlt1~plilq1t1 

J}bUJpn1LI I. U1Lqj1111liLlJLI '.Jnp opLlipll dwllwliwl1. uu11u111111liLp11 liw£i1utu u1111Llmt\ 



bG: Opf1Gw4, wnwGg wuwwGpwGf12fl hbajlGw4wJflG flpwtlmGpGbpp 1.4w2m
u1wGmpJwG, wGopJ1Gw4wG qwqmGfl 011p pnpn11Gbp[l bppbuG wG1.4wmwu
JuwGwmm I.. tlmwGqwtlnp GJmpbp tpG JuwnGmu 1.4wU1pwuU1tln11 JuupwpG: up 
pwGp u1.4wnn11Gtp flJlW hbU11..wGpntl 4mpwgt1 bG, UJntuGbp[l· uwhwgtr UJuop 
flpwflpntpJmGtt tllnJutlbt t: 'VpwGp. nLj_pbp qGmu bG QnGGp Ompbp 2nm1wGT}lll-
4wG tlJlu4p, qpU1bG, np w_1G pnpn11G pp w1.4ptuGpwGf12p wGtlwG hbU1 4w1.4t1 t ubo 
qmuwp: <l>wuU1npbG, ~pGwG21:!l Otnptfl wuuwqpp qGwhwU1uwup, l 992p.-f1G 
4wpuJ111 QnGGfl Ompbpp w1.4pwGpwGJ12[1 hwuwpdbp tp 2.6 uptJlwpfl flillWPf19: 
c+pGbup 4np1.4npwgJ1wG, npG w1.411wGpwGp2p ut41w4wGwU1bpG t, hu4WJW4wG 
qmUWJl 4owJuubp 4b110 w1.4pwGpGb[1p hbU11..wGpntl GntJGpu4 up uwhtlwG 
T}b1.4ppg Jumuw41t1m hwuwp: btl WJU w1.4pwGpwGp2fl wpcttp[l 2WU1 mpp2GtpJ1 
4nriupg hwugtltg LGLpG Lwtlltpp: lJwptpnpnJp Wl4flWGpwGp2[l up ctwuwGwlt 
qGwhwU1tlbt t 31.2 UptJlWJlll flillWJl, pu4 4n4w-4ntWJP w1.4pwGpwGp2[l· 24.4 up
tPWJlfl 11n1wp: UpllJnQp w1.4pwGpwGf12p wGmG[l, np[l JupwGtlmu t pwu4wpctt11 
qntlwq11uwG up2ngntl, u1.4wnnajl U1tuw4tU1pg 4wpl..np t: Cm4WJntU JntpwpwG
LJmp u1.4wnnri n11n2mu t 4tuJwgGmu, pt W[lflJOP wrctt·' hwtlt1wtl!'.iwp 4wU1wpt1 
w1.4pwGpwGp2p htajlGwltmpJwG hwuwp: 

UP'l-3ff0.£! q.n~UQ'l-C Ofl. UilUlflb8\,0I•lf: UGwqGJltl qntlwqf}[l, WJ11 
pLj_mu· 4trio JunuUlmuGtp(l, [lUfl npmu, 4wpl..n[1 Lt, pt mu 4nriupg tG 1lf1WGp Ul[l[l
tltt Lj_w!'.iwnnajlQ, ptQ qnLj_wqf}Ilq qnpO-w4w1mpJmGG t GuwG npw4wtlnpmu Ultlbt 
wu1pwGpJ1G, ~tf}bpw1 Unl..U1pp .:!.wG6Gu1ctnr1ntlJ1 hwuwowJG hwuwpLj_mu t wGo

pf1Gw4wG qnp0n11mpJmG: UJG 41wuU1{_l, np hpw1.4wpw4wJGnptG qnLj_wqfltlnlJ. 
4t110- hWJU1WpwpmpJmGGtpG wtlt1r ht2m t hwuU1wU1tt I.. flJlW hwuwp 1.4wU1dt1, 
pwG uwuGwLj_npp, 41wuU1wp4 t hwG1lJluwGmu wqwU1 qnLj_wqT}uwG oqmpG: Uw-

4wJG p'Gi 4wpttJ1 t wut1 f1G!lhwGm[1, LhfluGwtlnrtlwa hWJU1WpwpmpJmGGtrJ1 
uwupG, [IUU1 O[lp up WU![1WGpG wtlttti iwtlG t UJntll WJl[lGU1[1WGpGtpp hwutUWU1, 

4wu 0[1 WJU 4oqGfl uwp11mG' 4JwGppg wtlttti 2WU1 hw!'.immGt[l UU1WGw1m: n
uwGp qU1Gmu tG, np GuwG nL U1tqt4wmtlw4wG qntlwqT}Gt[l[l l4tU1p t wrqt1tltG: 
<Tltmp t hfluGt1 up qnraw4w1mpJmG, np[l 4qGwhwU1tp qntlwqf}Gtpp «mtrit4w
U1Lj_w4wG uw4WJ1flW4I_l»: Uw4WJG bpt u1.4wnnqGtp[l un1nptg4mu tG !'.iwp1.4J1lt 
qntlwqf1011Gtpp 4nqupg' wnwGg hpuGwtlnp 1.4wm!'.iwnp, GpwGg t4wUU1pg pw
dpG UU1WUWtntl, w1.4w G[lwGp 4wpn11 tu un1npbgtlt1 Gwl.. !'.iwp1.4p4 1J1Wtntlw4wG 
wp2wtlwGpGbpp up2ngn4, npnGp 4odwGf1w4tG pwqwpw4wG qnpO-p[GtppG I.. 
w.1G1.4pup pw11wpw4wGmpJWG[l, np[l LJl pJumu u1.4wnnqGbpp zwhtppg: UJGm
hwGT}t[16, ni np LP wnw2wp4mu optGppg 11mpu hWJU1Wpwpt1 «mtqt4mpJmG 
il4WJ1ntGwltnq» pwqwpw4wG wpzwtlGtp(l: ti.Gin\ 1.4tmp t utGp u1.4wutGp, Il[l 
qnLj_wqT}Gbpfl wqT}tgmpJWUp u1.4wnnqGtpG wGhw2nq npn2muGtp 44WJWgGbG, 
tpp GpwG12 2m4wJfl [1GU1pmpJmG tG 4wU1wpmu, I.. puwummG npn2muGtp' pw
qw12w4wG (oppGw4wG 4wGnGw4wpquwG) wu1.4wptqmu, npU1t'1 qntlwqf}IltUJ'! 

Gm.1G1.4tu 4wJ1hnJ1 t.: <Tlwpq t, np lJ1WQnt9Pi optGu11pw4wG !'.iwGw1.4wphntl 4wp
qwLj_npmuGtp11 ~bG 4wpnq WJU wutG[l 2U1lttr ti.GL1.4tu qntlwqf}UWG wqwmntpjnt
G[!, uw l..u npn2 ptpmpJmGGtp mGp: 

UP'l-30'0.£! q.o~UQL}.\,bflfl. UP.2080~ luUPO''Nf b\, Ul'll.Ufl.O'l\,b
flfl.\,: Opn2 wuwwupGtpJ1 1.4tuhtuG2tuplw hWUU1WU1W1.4tu 4wpn11 tp wtlttti gw
OJ}Jl t11Gt1. tpt itJ1GtJ1G qntlwqf}Gtpu: Opn2 uwr114wGg GwJuwuppmpJmGGbp(l 
tllwuurnpbG, 4wpnq bG oliwLj_nptltt qnLj_wqT}Gbpfl up2ngntl: UJGmhwG11tpo, 
qnLj_wq11Gbpp 0LnGwamw4wG t:Pt4U111 qGtuhwU1btJlu, ubGp il4bU1p t unnwGwGp 
bpltm hwGqwuwGp: Unw2f1G, hwLj_wGwltwG t, np ppqGbumu npnzmu 4WJWQ-

9. Financial World wuuwqp~ WJU l1 41 WJL qGwhtummuGbfl[l WUjf1WUJ1WU~lbf1~ WflclbpGbp~ tlb
(llUJ'bflJLU[ h11wuHuptul1tlt.1 t.li USA Today tqwppt.pwljwumu, oqnumnul1 12-lili. l 992p., l2 72: 



fiililfihpfi {!Ulllphfi mfimtuw4wfi zwhp wuhfiWUJ.Wpq majlfi: CfiqhwfipwUJ.hU, ppq

Citup ntnpmp :pppuwfitpp hwuwp wtjhllt hhzm t UUJ.wuwp4ht UUJ.wnnqfihpp 

ppw4wfi gwfi4mpJmfifihp{!, pwfi pt t}1np6ht tlhpw6Lwtlnpht fipwfig CiwJuwup

pmpJmfifihp{! 4wU fipwfig hwUnqht qfihtnt wfigwfi4WtP WUJ.PWfip: up4pnpq, hph 

CimJfipu4 qmlwqqfihpfi wqqmu hfi CiwJuwu)lpmpJmfifihpp 4.Pw, wpllJnp 4wphllt" 

t hqpw4wgfihL ph qw tjwm t: J2nth2fitpmu hpwdzmmpJwfi L wptlhum)l qfiw

hwmuwfi qwuhp{!, op)lfiw4, fimJfiUJ.hu 4wpnq tfi CiwJuwuppmpJmfifihp{! tJlnJuht 

wptjhump 4wu hpwdzmmpJwfi mwpphp 6Lhp)lfi hwUwUJ.wmwuJuwfi: UpllJn"p 

uw wzw4tpmfihppfi wtjhllt tjwmfi t qwpofimu: Sfimhuwqpmw4wfi mhumpJmfiI! 

2tqnp pfimJp mfip: UJfi n2 qwmwUJ.wpmmu t, L n2 tt UJ.WZtnUJ.wfimu qntlwqqntU{! 

4wu pnth2fihpp qwu{!Cipwgfihp{!, hpp qpwfip t}1np6mu hfi tJlnJuht mfi4Ciajlpfihpp 

owzw4I!: 

3-pq qLJumu UhCiJ2 pfifiwp4hgpfip, pb pfi2UJ.hU hfi qfinpqfihp{! L tjwownnqfihpfi 

wpowqwfipmu qfihpp ipnipnJumpJWfi{!: Q.finpqfihp{!, hwtjwfiwpwp, qfihpp 

pwpopwguwfi qhUJ.J2IllU, tntlJWL WUJ.PWfipp wtjh1J112ti2 Upw4npfihp 4qfihfi, upfi2-
qhn tjwownnqfihpfi, wuhfiWJU hwtjwfiw4wfimpJWUp, 4gwfi4wfiwfi wtjhllt zwtn 

tjwownhi: f!wJg WJU wpawqwfipfihp{! 4wpn11 hfi Lltfiht mcfhq 4wu pmJL, 4wJutlwb 

WJfiUJ.)lu)l qnpbnfifihp)lg, pfi2UJ.)lu)lp hfi qfinp11fihp)l hwuwp tJlnJuwppfinq WUJ.

pwfipfihp)1 uwtn2hlltmpJntfi{! L tjwownnqfihp)1 hwuwp· wpmwqpmpJwfi bwJu

uhp[!, )1fi2UJ.hu fiwL 4wpqwtjnpmufihp wfihtm hwuwp dwuwfiw4ri: Oppwfin 4 4 
4wpowqwfi12hfi UUJ.Wnnrifihp[I npLt WUJ.pwfipp qfi)1 tJlntJlnJumpJWfi[I: Oppw·u 

WtlhtJl Upwtlnpfihp zm4WJpfi 4WTIW2WJ14bfi WJllilWqpnl'Jfibp[! WUJ.JlWUpp qfip 

pwpopwguwli qhUJ.12mu: bpb WUJ.pwlip)1 tjwownpflg hwp4b11 hfi qtufiatjmu, wu1w 

nppw~fi 4pwpapwfiw qpfi[! 'lJlW hbmLwfipntj: UJU hwpyLpfl UJ.wmwuJuwfilihp(l 

4wpLnp hli 4wfiJuwqm1w4h1m hwuwp 1m4wJmU UJWJUwfilibpp tJlntJlnJumpJwfi 
hhtnLwCipntj tnhri]l mlihgnri tJrntJlntumpJmfifibp(l: lT\wunuufuwlifihp[I qmlihtm 

hwuwp uhfip UJ.hmp t qfiwhwmhlip 4Cinp11liL11fl L tlwllwnnrilihpp wpowqwlipfih

PI! pliCiwp44nri t}1nt}1nJumpJmfiCihpf1 l}hUJ.pmu: 

UUJ.wnnriCihpfl L wpmw11pnr1CiLp)1 wpowqwlipfibpp 4CiLpf1 ipn4mp.1mpJwfi 

fi4WtnUWUp pwliW4WUJ.LU WJllilWhWJUlb(lll hwUW(l UlCitnLuwqbtnlihp(l UJW4h\ 

hfi t1wump4mpJwCi (wnwaqw4wlintJlJWli) 4wriwt)lw11p: <1'wumn11Lli, t1wuu1f1-

4mpJmli Ci7wliw4mu 1. «wpaw4wLi1>t.1111 pLirpnuw4111pJlllli»: Uf'L utqwnn11lit.pCi 

mcthri LG wpawqwlipmu qtifl t}1ntl1ntu111tlJWli[l. upf1Gw4, t.pL uUJ.wrmqliLpf1 4nq

u)lg 4Ci4nq WUJ.[1WUpCihpf1 pwliw4(l 4lil[llll4 litlWl(lllU l. j1 hw4w1.p}t.y111pjlllli qlih

p)l pwpapwyuwu, w.UJ.W wumu hu, 1111 UJ.Whwtiywp4Li t1wuu1j1L1 t.: lnl hw4w

nw4(l. hpb 4uL11l1 qqwtJ1 pwp611wguwti hLu1Lwtipntl 11114tUJlllU UJ.Whwliytln11 wu1-

11wupuh11fl pwLiw4n ujlWJU tJ1nvJ1 1wtJ1mt l 4116wu11.f111 U, lUUf W UJ.Whwli~w11411 111 

lLWUtnp4 t: 

'1lwhwfi2wpltli ltwuui)ll{nlpJmfia nuui qfi)l npnztlmli l hLuiLJwt hw11w

phpmpJwup. 

fl} whwu2wp4j1 Ut.()mp JWU tJmtJlntu111 fl Jill Li ( mnlp1u) 

<l·Lil1 411uflntumpjntli (urn4nu ) 

UJu hwpwpL[HHJlJlllU(l 4n2tlmu l. t.1wuu1114111p1wLi 4npow4t1y: (l!uu1 4Lil1 u1w

hwuywp4p qn11ow4yt1 Li7wuc1 l1tuumt14mJlJWU hwt'iw[l hw6wtu wtimLu4111u I .. 

WJU ut11m pwywuw4wu t., pwLifl np 4Ut1 t)lmtmtumpjtUli ht.u1Lwlipn4 LUUUlWUp

(iLpl• UJ.WhWUSHJll'l IJWLIW4[l lfrnjutlmu l hw4wnw4 ntrtl(llljlJWUp ): t1u1uu1f1-

Cum qfilt U1whwfi2wp1W 
qwumtiltmpJmfi (Price 
elasticity of demand)' 
U 11u1wlipfl 111111/1wli~1t1f1l/fl 
1l'ta)111p1wli l1 11lifl 11111l1n· 

llUIJ/1 li tflm/111/11111111111 li Ii t •. 
11/1 (1111/1 ht1tt1l1wlipm/ w-
11tu)JU1lw11l t. pwliwlr/1 1f111-
1/111/1111111p11 ti) llltt/ltupli/1111-
PJlllli[I emn 11li/1 ll/1Uhwli
yw11l1/1 t.1w11111/1l1111p1111 li11 
'l"'N l 111w1f111 11li/1 1/1rll/1t1-

f11111p1wt1 lil11111111l't111l'I' 
ll ll/ UI 11111//1 t/f1[lltl/'t1( 111'111 {i
JJ fl tf Ir 11/ 111f11111 fl JUI Ii Ill II tfl f 1-

{l UJ ,i [I 



l.JntpJWU qnpowl.Jl19!1 hwztlbtnt hwuwp ubup ul.Jumu bup qull i.pni.pnjumpJntUllg. 
wubup· P0-llg P1, npll hbmhwupntl tllntutlmu t WUJpwupubpll UJWhwu2tlnr1 pw
uw411· Ou-119 01: Uuipwupubpll t4whwu2tlnri pwuwl.Jll i.pni.pnjuntpjntUt! hwtlw
uwp t 0 0-01: .!.bmhwpwp, t4whwu2tlnri pwuwl.Jll mnl.JnuwJllU i.pni.pnjumpJntU{!, 
oqmwqnpobtntl WJU bpl.Jm pwuwl.J Ubpll u112llut! npUJbU hllup, hwtlwuwp ti111u1110. 

_Oo - 01 xlOO 
<Oo + 01) 12 

UntJU ohntl, bpp qubpll i.p11i.pnjuntpjl1lUt! hwtlwuwp t Po-P1, WUJW qUll ut2 
mnl.J11uwJl1U i.p11i.pnjumpJntU[1 l.Jl.Jwqut1. 

_ Po~_P1 xlOO 
(P0+P 1) 12 

(OQ_- Q_i) I (_Op "1:_Q1) 
(P0-P1) /(P0+P1) 

(.!.wztlfl wntp, 11p i.pwl.Jwqobpll utpull wpmwhwJtnntpJmUubpt! pwquw
UJWtnl.Jtlmu tu I 00-114, h JmpwpwULJmp wpmwhwJmmpJwU hwJmwpwp[! UJW
pmuwl.Jmu t 2, wJu utompJmuutpt! ibqnpwgumu tu t5llt5Jwug, h utup 1.Jwpnq 
bUp wumbubt flflWUp): 

0-tlwJllU oplluwl.Jt! UJWpq 1.J11wpou11 WJU pwuwohll oqmwqnpomuu [!um qup 
UJWhwu2wpl.Jp ttwumpl.JmpJntU[! hwztlwpl.Jhtm hwuwp: bupw11ptup, 0-plluwu 
.2b]i;>Ut! 1.Jwpnf[WU11LU t tlw!'.iwnbt zwpwpwl.JwU 50 hwmml.J Ul11)1p, Jl1l[lWJ2WU
LJl1lflt! 7 f111!Wf1ntl, 1.Jwu 70 mnpp Jl1l[lwpwGLJl1lJlt! 6 11ntwpntl: liJu mnppbpp hw
uwp ttwmnlll.JmpJWU qnpowl.Jpg1} hwtlwuwp t. 

L< 50~70)/(_50+ 7_9)] 
[(7-6)/(7+6)] 

-201120 
1/13 

-1/6 = :_13 = -2.17 
1/13 6 

npmbqpg bphmu t, np pwuwl.J)l ut2 mnl.JnuwJ)lu i.pni.pnjumpJntUt! bpl.Jm wuqw
upg wtlhlti ubo t, pwu qubp)l ut2 mbqp mubgwo mnl.JnuwJ)lu i.pni.pnjumpJ11LUt!: 

t1wumpl.JmpJWU qn110-wl.JJ1gt! ubq pmJt t mwttiu UJWpqnpnz mwppbpwl.Jbt t-
1wumpl.JmpJ11LUt!. nz ttwumpl.JntpjntG)lg: bpp ttwum)ll.JntpJWU qnpowl.J)lgt! I-pg 
uto t (wnwug uzwut! hwztl)l wnuhtm), puiUJbu 0-ppuw .Qtmu)l UJWhwu2wpl.Jp 
flbUJpmu tp, WUJW UJWhwu2wpl.Ju ttwum)ll.J t: bpp WJU I-pg i.pnpp t, WUJW UJU1-
hwu2wpl.J[! nz ttwumpl.J t: lJ)lwtlnp t1wum)11.JmpJmU wutlwumu tu 1-p hwtlwuw11 
qubpll ttwmn)ll.JmpJmU[!: 

eus q. 'UbPP '1l.U~U'U.2UPliP tLUUSPlifl~Ia-BU'U 
q.PU.1>PliUliU'U "lUSlibPfl~lTC 

ul.JWJl 17-5-mu ubpl.Jwjwgtlmu bu ll1W)lpb)l ttwumpl.JmpJntU mubgnri UJW

hwu2w111.JJ1 l.JnJlb)l: Uup11112wt4bu 11lll.f[tUhWJW9 mbup mubgnri UJWhwu2w111.JP 
1.Jnpu wutlwumu bu 1.JwmWJlJWl n2 ttwumpl.J: Ppwl.Jwu wzjuwphmu uuwu uiw
hwu2wpl.J qnJmpJmu zmGp: .Qwup 1111 gwul.Jwgwo WUJilWUp mu)l pp i.pnJuw
ppunriubJl[!, 11pnup qJlwtlflz tu riwnumu mtlJwt WUJilwup)l qull pwpopU1guwu 
11tuwmu, L pwu)l np qnJntpjntU mup uwh bl.Jwum)l t:Pbl.JUlt!, WUJW ubup UjbUlp t 
wl.Jul.Jwtbup, 11)1 qubp)l pwpopwgmuG WJl hwtlwuwp UJWJUWuubpmu u)lzm hwu-

IO. UJu pwCiwot.G oquHuqn11bnu.\ t uL1qpGw4wG t. ljt112Gtu4wG tlflnLflJntGCihfllt uft2flG[1, t. mwLflu 
t. Ullljli W[lllJllLCijJli wG4tutu Wjli pwlifly. rt ubCijJ u4umu hCip wuhlituywap, fib wubGwpwpof1 qupg: 
l:[lUUUlplpllf'JlU(i WJU plUUlUOl.[1 l[lUULnJ1L11Hf'JWCi htuzljw114uwG uJ1w4 olq1 ~t. PWJ9 WJCi oqmwq1111b
ljnul t tutibliJ1y hw!'iwtu: 



(a) 

·.:::: 
-
d' 

(<;) 

"l.U~ U'VQUPlifl. tLUUSfl.lifll-fc}-801' 'VC 

n~ ppw4wli 
UjWhwG9wp4p 
4np 

.!2wliw41cJwu 

lJliwLjnp 
ttwump4mpJWUp 
UjWhwG9wp4p 4np 

.!2wliw4 dwtl 

.1>LptlLp .2nLiup 
hw4whwu1p4j1 
UjWhwliywp4fl 

.I!wLiw4 'cJwu 

(b) 

-
__,_ 

(di 

ll[uwtunmp 
UjWhwli9wp4p 
4np(l 

.!2wliw4'dwu 

tuuanpp 
t4whwG9tup4p 4npp 

~ 
.!~tuliw4 lttutl 

4L4!Jn1u I. L4Whw!JywpyJ1 uLc'l111pJlU(t L1p6wu1u1ulip· l!Jlimlnuliql1pi'1. l(lllllllll[lJlll( 

n,' t.1wuuiJ14 q11JLw11uywu) 1qwhwuy1upl1l1 Lp1pp lJlllJlJ I u1p1jr11u liL11up 17-5-11 a 

lllUUlll U 

l lppwu w4L1J1 11,' t1wuulj1l1 I. u11uh1ul.Jyu1pl111. 1uJlip1ul1 1u4t,1J1 111 qqtuhtUJLlllJ 

u1Lup 111 !JJ1 u1whwuywpyl1 y11pp 4w!Jytuq1ui1 p!Ju1ptj1uo ql.JLpJ1 tlltyllllJWJPlllt\ lJf1-

4wpLu1liLpl1 Lljtuhwliywpl1l1 111ur111\!J1uul1prnp1r11l1p (l1l1u1p 17-5-11 h 1l1uu1. 11pp 11.' 

l.1wuu1114 I.. J, luliunp!JLpl1 u1wlnuliyu1pl1p (t\wu J). 11pr1 hu1p1u1•Lq1tulttul111pt.li l.-

1wuu1114 I.. ljlllJlJ Lili unu1J1u. 11p 11,1 I 1tuuu1l1L1 y11pp tl11u111tu 111l1j1 1utll•1l1 111qq1u

hWJWlJ u1Lup 111!JLUlU(lll liJll' ll(lUIHu!JytU!t41• t 1u1uu1ltlf!llf1Jllll1p lll1l1 u11ulljll(I I.. 
l•lt.'utt.u 411114 I u1pLjrllU utuu c-1111\, tu1q1u ul1q11liniltliu1l1 u11u1 uqlt 11111111ql1L1 u1liup 

t 111!JLl1111u: l;p1 1 u11ul1tu!Jy1upyJ1 lptpp tJll•4 Ltlqnqrnl h11pJ1q11l1tuL11ul1 riltJll.' r11ut1. 

w Uttu u 1 (rn1 L uwqL u1 fl y w uLp. llJI UIJ l1 Lt w unu p lq tu u1 l1u l.11u uu 1 I• Lt I. ~~11p t, lt tu punu -

llfllll ( t\l1tuy 1,Lp1\LpJ1 q11pLl.Jl1 Uttul11ul1ytuf1l111. ••fllilH11l1. lp1tltlil1t11 lnulltU(IJlll t1u1-

UllUIJJIU( l.(lUUlllltyrllpJlllU (ULUU L') 

~'1ul1l1 llfl l.11uuu1ltlJ111pp11lip litupu11 1li(lwl11ul1 l1tuul11uq1llpj11ili I.. 1uu11u 111111111 

4i1lr u1l1u11 111l.JLq1111 upuli1ul1ywpltl1 L111pl1 l.1wuu1l1lJ111pp11l1l1 tU(I) q1il1 l1pl1nql1p11tl 

41ul1lpuqwi1 l(l1u1111u tlllUfl('Lfl L11J1l1!1 l 1 lJ,'ll(l1u q1111q l 111ptl111t\ lilpup I 7-t1-111t\. 111-

qJ111 qOl1 llll1u1i 111 l1t.q11q t1puliul1y1upl1l1 lJ1111l1 I put1u1j1lp11p1111 lip 01tuut111ut11111 l1 

(a) lnu111wpbzwiqbu ni 

tzwu111p4: ~uw1wo qufl 
pwpdpwguwuv. UU[wnnq
ubpf! ;wpmuwqmu /;{j qub1 
um1u pwuwqmj: <Pwmnn

flbU. 1/mfuwpjlulfwu L bqw
uwjl t.'pbqwubpf! qwufumu 
bu w1u bpLm1pfl flpwqwu 

Lflubw: 
(b) ~wpwpbpwl/wt1npb6 ni 
qwu111]11/: Q.{jjl ubp wnqn

uw.1/1u w6[} hw£iqbgumu t 

r.Jw6wnpfl owr.Jwlfl wr.jblfl 
lf!n1211 wnqnunr.J i/[16Wtn-
1Jwuv: Uflqwpbwubpfl U/W
hwupwpl/f! quwhwwr.Jb1 t 
ll[IU[bU fufluw n1 t1wuwflq: 
(cl U]iwrfnp qwu111]14m
PJDIU: rT/whwupw111//1 lib
omp1wu Ulfl/jnUWjjJU lf!n

lf!nfumpjlllU[I hwr.fwuwp t 
4u/1 wnqnuw1flu lf!nlf!nfum
f'JWU[I: '1-(IW W[llLJlllU[lnlli 

4<)W4[1nui uwwgr.Jm u t 
ur.Jwqnq pbpmp1w1fp l/n(I: 
1lw6w11v/1y uu1wqr.f1111 hw
UTHfl'fl 14/1/i(I p1U£(l.iLLJ!l/Wlll
l/llJ<) 1/w6w11r.Jwc) 1l'/11ur.J11[1-

{j/J11/1 f't/111/ I flw11ww111111 li 

t 
rd I .:wpwpbpwl/wt1npb6 

tlwu111fll/: 'i-u/1 1nr w111111-
11w1/11i w611 hwli1/t"1li1111f t 
<Jlm11ll1/,11/1 w1/l•1/1 !l/") 11111-
t111u111/ /111nwu11lwl1 /;(Ip 

l)Ullll,'/•tfl f,(j W!l/{ILLJliJ>/1 

1/111/11 Wfl/lli/1,• lif,Jl(I ( /1li,' ll/fill 
1JW /11/i,\IJ(lli/i(l/I lJlilLIJ'lllll tJ . 
Wll(W </ lil/111/ lllll/(lllllipli/1f1/1 

J 'lll trnJ/11 l il/") urn//, ll •/</ w -
//JI Ii f/(/1/J/1 </lifl lfllll/111/llllJ -
1•1wl1 ltl/llllllllulll/' 
1 l" I 4WUJW[IJW[ t[WUUJ/14: 

/Jt1/llllllll/ll/if1(1 l/</11/ilJ .1'fifl· 
11/i/I .\.!llllll/1 Ill/:,' </11/1/.IJ[l .'Ill -

l/lll/llll/Wli </lllll/, J'lll/</ .'lll
(Jlll/tlllJLLlli </ll/ll/ j'lll/lllfl 

</11111/ llfllLJ II,' llfl lllllll/1 ,'fl 
l/ lll (JltJl!l/11 



U1u nulftq qafi qbUJJJlllrI 
(hWLJUIWUJm{i pbJJnlfl.JIUUp) 

u1whwupwplffl lfnpfi wt[blft 
t1wuwfllf t pw11d11 qfibp/1 
rI/1pwlfw1vnr1f: U11p t1wu

wfi1Jnrp1wu pwuwd&[! gm19 
t wwUw. 1111 bpp qfiuu 1 1J11-
1w11Jig pwpd11wunrrI t 2 IJI1-
1w11/1. /wlf pwliwlfu 110-fig 
flpumrJ t 100-/1. Ull!JUI UJW-
hwupwplfu n: t1wuw/11J t: 

um1a rIMmp1wup qu/1 w6u 
(pw1g wt[blj1 r.fmm1 w111J11-

unt[) JO IJl1/WJ1/lg rI/1lJj_/, 11 
11n1w11. wnwpwgunrrI t 

u1111u iWr./mt/ (pwjg wtf blfl 
ribO wnqnuntf) f!Wliwlffl 
1Jp6wwmrI. WJliUJbu 1111 
t1wuwfllf 111p1m U[l JWUI 

wtfblfl 1Jb(} t: (Q.ufi tuu11-
wfllfmp1mu[1 pwgwuwl1wfi 
t, pWjg tfbUJJ Ulll/11[1WpW[1 

wuwbumrI bliJJ UJWU/I /, 
hw;t[/1 bUJJ wnlimrI 1f/1w1u 
pwgwpdwlf 1fb0111p.1muu): 

"lU~U'L-QUPldl. llOPfl fc)-b.£!01'-@-301'-'L-Q b~ ULtbLt'L-U3fl'L

tlUUSflll01'-@-301'-'L-Q 

ti_wumtitimpJnt!i[l = ( - )7.0 
11 

I~ 20 - 10 I $10 - $11 = ( - )7.0 
(20 + 10) ($10 + $11) c::. 10 -T 

~ I I .: c I I 
"" I I ti_wumtitimpJntfi[l = ( - )0.14 .c::. 

I I d' 110 - 100 I $1 - $2 I I I (110 + 100) ($1 + $2) 
2 --1--1----- = ( - )0.14 

I I _T_I _____ 

10 20 100110 

1TJ.whwu2w114r utampJmu/clwu 

ptpmpJmG mutgn11) 4mtumwutjfl ptupop t1wumf14t11pJWU L pwpop nz t1wumfl-
4mpjwu uf12w4wmmt'i: U.1umt11. tpp qfluu ptupopwumu t 10 rµi1wpflg t'ifluzL 11 
11nttU(1, tjw6wn1211 utjwqmu t 20-flg uflu2L 10: -!.wuwOWJU t1wumfl4ntflJWU wqtq
liwjflli pwuwoLfl, UJU1hwG2w114l1 qufl t1wumf14mpJmGu hwtjwuwp t -7.0-fl: liJu 
2J12Wumt'i t4whwG2tuJ14Il zwm ttwumt14 t: btj hw4wmu4{l, UJWhwG2wp4{l ufl
wGqwUwJG n2 t1wumJ14 t I rµi1wp L 2 rµi1wp qGtpfl t1f12w4wmmu: bpp qfluu 1 
qn1wpflg pwpopwumti t t'if1G2L 2 11n1wp, WUJW UJWhwu2wp4fl pwGw4u 110-flg 

f12Gmt1 t ufllizL I 00: liJU t1f12w4tummt1 UJWhwG2wr4fl 4npfl t1wumf14mpJntU{l 
4wqtimu t t'iflWJU -0.14, lUJUflup(i' UjWhWli2Wf14Il tuflum nz t1wumfl4 t: 

P.G2n \ tup tit up wuhwuqumwGmti t1 wumf1411LflJWG tiwuflu: P.Gzn''t 2tup tun
umu tiflwJG t4whwG2w114fl 4npfl phpmpJwG t'iwuflu: UtGp oqmwqnpamti bup t-
1wumf14mpJwG gmywuf12Gtp{l, npntjhbmL qpwGp wG4wtu tu 2wtflt1w(i ilflw
tjnplibpfly: UG4wtu WJG pwGfly, pt t'itu12 Junumti blip t1b4 qw1nufl hwztjntj qn1wp
Gbpfl, pt t1b4 lf1mpfl hwztjntj utGpt11t1 tiwuflG, t1wumf14mpJtuG gmgwuf12Gtp{l, 
um4nulibpntj wpmwhwJmtjwa, ulimu bG GmJGu: Uw mbajl t mutumti, npntjhtmL 

t1wp11J14 hwztJ11 2tu wnGmti, pt ztutflt'iwG flliz uJ1wtjnpGt11 bG oqmwqnpatjmti, uu
pwGg tjbpwpbptimuvu 4wtutjtua t tflntuwGw4mpJwG tflwumwgfl UJWJtiwGGtpflg: 

'11U~lfU.2UPld'l Cl. \,bPP. tlUUSP.lifi~IO-BlfU 
11-bSbPUP\,lfUS\,bPC 

SGmtuwqtrnGbpQ quwhwrnL1 tu pwqt1wJ3M WUJPWGputpfl UJWhwu2wp4p 
t1wump4mflJ11tGG uum qlibpJi: P.li2UJbu ymJg bli u1wu1u G4wp 17-7-mti Gztjwa 

quwhtuumttilibpQ, u1tuhu1G2w114l1 t1wuu1J14mpJmGu mwpptp WUJPwGplitpJ1 hw
tiwp qqwumpbG rntuppLp t: lJ]1 pwGJ1 wu1pwGpubpp op]1Gw4, wajl, wmwu]l t1w

am4J1, 1my4]1Gbp]1, t1L4rn11w4u1G ttuUUJbpJ1 L opwptppbpJ1 UJtuhwu2wp4{l, Ju]lum 
112 t1wut11J14 t: lJJmu 4n11t'iJ1g, WJutqJrn]l wu1pwGpGtp]1 UjtuhwG2wp4]1 411ptp{l. 



fiPfiC U'1lPUuJ!ubPfl. ~UUUP q."t,U~USqUt1 ITlU~UuQUP4:fl. 
q. uUSfl.u tlUUSfl.4:fiH<>·Sfi1'uC 

llQ tlUUSJ"lli l.JP.Uq_fiPtlUUSJ"llill~~SUlfP 

lirl 0.1 4pGnpwmpnG 0.9 

Lmg4'1 0.1 PGw4wpwGGhp hp4wpwctwu-
Umwup uwi'tm4 0.1 4tm l.2 
4wp6wctwu4hm 6wGipnp1µn- fctwG4wpcthp 6m4 0.9 
flJWG pGpGwppnp mnuu 0.1 flumphGhp 1.1 
PhGqJiG-4wp6wctwu4hmmu 0.2 lfwuGwtJ.np 4ppntpjntG I. I 
PhGqJiG-hp4wpwctwu4tmmu 0.7 fl.wajm L. hhnmumwgntJY'1 
4hGgwTjWJpG pGw4wG qwq tJ.wp6wtJ.6wp l.2 
4wp6wctwu4hm 0.1 
4hGgw11wJ'1G pGw4wG qwq tlUUSJ"lli 
hp4wpwctwu4hm 0.5 fl.humnpwGp uGmGri 2.3 
Umpl'i 0.25 Upmhp4'1P hp4wpwctwu4t.m 
SwG[J UlljWntJ.n11 6m4 0.5 l'iwulJinprin1pJmG 4.0 

Utuwtunu1 4wpl'iwctwu4tui 0.45 t>GpGwppnnq hp4wpwJwu4hm 
1'pwqwpwuw4wG i'twnwJm- 6wuipnprihtm mnuu 2.4 
pJmuCihp 4wpl'iwctwu4tui 0.4 fll'wpu 4tuGw,' mwlio 2.8 
frThpWUjLUlp OWllWJlllflJlllU[l f) .6 l~tJ.urnut.pt.Gw 4wp6 Jwu4t.-
Swput1 4wpl'iwJwu4hu1 () (, um1u 1.2-1.'i 
UqmnuhphGw hp4wpw- Chqpn[hp wtJ.mnut.pLCiw 4 () 

ctwu4hui 0.2 fchupu tnl'14 4.6 

tiu2UJJ1upJ? Lu pwpu 1n1ti4u. CL4rn1Lp w4urnul.pLuu1liLpp L pturn\ L1tuliu11 n[Jmp. 

2wm t.1wumJ14 Lu: t' 'u) 4nronuuLp Lu u1wJLltuu1u411rmu u•Ju tniuppLpmpJmli

Ubpr: t'u)n't l npn2w4)1 WUJpwupl.ILp)i u1u1hu1uyu1pl1[1 41uJn1li. !JUlt LlJn1uuLp!1lili 

WJ1wwu lj1mpnluw4wu 4ULpp lj1nlj111tuuwu hl1u1L1ulip114 111u1unuutuu1uli 1u11u1-

ypu hLppJ1u 4WUJ4WO I. yrntuwpJ1u1111 1w4 llllll(llllUpuLpl1 Ullllll~L[)llllJlJW(i hl1Ul. 

tiu2UJLU uwL. flJlll} 1wym4 WJll J'llllllllJ. pL u11411pwl1wl1 Ull(Ulllllllll pliqlnulirup 

pjmyLJ1 np LiwuU 1. WJIJ WUJJ1lUupJ1 4pu1 lltuJuutjlll Li. 

Cl>flfvUPf'\ufl'l UITlPU"l,,J!\,bflf'\ UUS~blflfll'f<t'Bfll'\,C: Cum qabpfl U/W
hwapwpl/ft tlWUUJflqntpjwa, WUbaWqW[JWJ[J fJbUJb[Jlf/lawaUJp r.flnfuwp/JllmJ WUJ
pwapabp/J uwui1b1luup1nraa t: l:Jpp uwuiibilJ ba WU/fJwapfl fwl/ r.flnfuwpflallll
abpp, WUJW qap WOp lWl.JJ UUJWilililabpfl fupwamu t wagabl UJnLU WU/[JWapabpfl 
uUJwnuwap: "1whwapwpqa tlWUUJflq t: c >pj1L1Lulj. LtiL, 4Lpunll1L11ul1tuli thuJ!ilipml 

4Jlli1uLpf1 4l1up pwpupwu1u. UJLUf141uu1l·u .'Lu111 uu11unr111l1lq1 lpul1ql1l1l1 111uu111u1-

uLpJ1 4wli 4uqt14w4np 0LUJf1114 4pl1,1lJLpl1 Ull[LUlllltUl.J[I l;pl1 lt1lJ .. Hlp!1 qJ1ll[l l'lllJll\

[lWUW, wu1w UUJWllllllUlJ(IU lUJh 4tJ1111uwpl1hl1lJ lJlU(lhymJ, J'llll1Lull111J. ql111t\11Lj, 

u1wut1mj L Lili p1uuJ1 lUJI 1uu1111uliiJlll1pml p1uhlpuq1ui1 jul1l'111plil1pJ1 1J111l1uupl1li 

11p11 11u4 y111Juwpl1u11qlllipl.J 1ul1Lltuu1,1L1)1 Lll. 1utqtu 1uu1111ul1Lil1 tq1uh1uliyu1plw 

Lij1u111tli r11ul1 11,1 l1wuu1l1l1 1J1lil1pll · Pd.'L11ul1u1t1 l)LurllUJllLPJllll1lil1pp llJllll Lilt upJ1-

uw4u Lu: l;pp LiLuv hlt4tuliq lilip. till() llWUlllLIJ• q111l111Lll l1lip, 11(1 hl1pln\l1l1(1(l. J'llllll· 

u1Lu4111/w4 u L p [I. M1nLil1 1mj 1L11I q 111.' LU lp1q l1 l1p p. lpu ti t'tl11u l1 J 111 q p J'L' .' L11u L11u Li i1Lu -

11W Jll I IJ J!ll u l.l l1p J1 ,11u111 pLpJ1 ~111l1uupJ1lrnqlll,p Ld1 ~ltup111uliuql1 ,1!, llJI ['d/lttul11ul1 

i:ltUIHUJlllPJllllJl1l.pl1 t1pul11uuy.upl111 "·' l[Lllllllll1L1 I 
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<l>ntuwp!1GnriGbpp UWU1~UU111lJlJl1lGG wtJ.btwGmu t, bpp wuwwGpp Ulbuw4I! 
11wnGmu t u1tJ.bLJ1wnwG0Gwhwwm4,11pwG11tJ. U:bowgGbt11tJ. ll!whwG2wp4}1 ttwu
wj14mp.1mGn: OppGw4, pG~ll!hu g11lJg t wpt.J.mu Gl1wp 17-7-mu, Cbt.J.p11tbfl U:bph
GwGbpjl u1whwG2wp4j1 t1wuwj14mp.1mG[), 11p[! Gbf[ uwu2wwp}l Wll!pwGpwwh
uw4 t. 4bpLu4wGgmu t pGllhwGpwll!hu U:bpbGwGbp}l wt.J.hlll tWJG 2p2wGw4mJ. 
t1wuw!1411tf'JWG[l: bph u11w.1G Cbtl.J1111trt1 qpGG t pwpo11wGmu, Wll!W 2WU1 t1.111-
tuw11t1G11ri U:hpbGwGbp bG U:ww~bLJ1: PwJg hpb Pl1ll1(1 U:bpbGwGhp}l qGbpG bG U:jlw
upG pwpopwGmu. LUU(W ULl(WnnriGtpG wt.J.h1!1 pp~ 1wt.J. tJ.111tuwppG11riGbp 4mGb
GwCi: 

U"l.Plf\A!fl '-LPU UllluU'-UlL\. C~l.TuffH~ PSOl--Qbfl PUc:J-fl'7C: bpb 

Wll!(lWGpjl t.J.11w 0-wtuuhp[l 4wqumu hG Ull!Lunnrit1 [lCillhwGmp pJm2h}l 2ww L}111pp 
UWU[l, Lllll!LU t4wumwp t:Ph4wn t.jmpp 4ll1Gp, bpb GmJGJ1u4 Wll!pwGpp q}lGG tw-
4wCi11phG pu1popwCiw: Uw u1LuhwG2wp4[1 411wp0Gp wt.J.blll 11~ ttwuw}14: CG11hw
Gmp pJm2t'1 hhw hwuhuwmt1111 11tll!12mu, 1111112 Wll!(lwGpGhp}l t.J.pw 4wmwpt.J.n11 
owtuubp[l hLUULU(lJW wGmpwuwpwGw4wG hG: Lmg4}1Ghp[1, wmwu}l uwom4[1 h 
lllll[l ll(llll 1wt.J. opj1Gw4G hG: Ull!Wl111f\Gbpj1 ubo UWU[l ll1LU(lb4wG Ujl.WJG I 4wu 2 
l'lJlLW(l bu owtuumu LUJU Wll!(lWGpGhpjlg JlllPWJ2WG~mpp t.J.pw: '1-pwGg qGbpti 
l1114Gwll!Ulll14mU:[l t.jmpp wq11hgmpJmG 4mCihGw [lGtntuGjlp}l pJm2h'1 t.J.pw: .:.t
mLwpwp, hph GnlJGJlu4 WJUll!!wp Wll!11wGp)1 q}lGu 4mpm4 pwpopwGw, Ull!W
nnriGbp[l 2wlnu4pqntJ.tuo )bG 1J1Gj12wm dwuwGw4 L 2wGp owtuubtm 11pwGy L}ln
tuwppGnriCihp[) qL11Gbtm htuuwp: 

no tLUUSfl4: bq_ tLUUSfl4: "1U..!,U'7.2UP4: 

d = 

s 1.50 

I 
I 

er $1.00 

I 
I 
I 

--1-------- er s1.oo -----1 
1 

I 
I 
I 
I 
I 
' 

25 

D 

100 

a) tn.4 ,HupwpL[Lu hwzt.lnt.I 4li11t14wt.lnp 4pl1i 

lnu q. 

hpp 4ur1l1l1Lutjnp otu.11rnt.1 4p[1~ub11ti qjlti[l puipopwgwt.I 
(a) I IfI11wp[19 Llj1u,'l1 1.5011n1Lu11. qlit.lwo wLL1I1Luupubp[1 pj1-
t.l(l I 00.000-[iq ti2wt.1 Ll[1u~L 25.000-ji: .2wuwl1l1 ub2 u111ljn
uw.1t1u lit.11uqmu(i wL[btJ1 1\bo t. pwu 4u[1 wnljnuw.1[1li w6(1: 

q.p[1iubp[1 u1tuhwu2Luplju t1wuwjll1 t.: '1-pwu hwljiunwlj. 

u[1qwpbu1libp[1 qli[1 pu1pop1u9mU(l I T}IILWJl[lg L1[1liiL 1.50 

Iµl[W[l. h1uuqb9lim1I t. qlit.lnIJ u[14wpbwubpjl pwliutljjl 
Ll[HUJli yrnpp lJl16wu1Lltuli (b): Upwwyn1bp1t.I u[1qwpbu1-

I 
I 
I 
I 
I 
I 
' 

90100 

D 

b) r5JuwJunmj1 U111llll ut4 zwpwpt.lw hwuwp 

Ii LG 

ubpjl u1whwli2w11ljjl n~ t1wuwjlljmpJmli[!. pwGwljjl Llb2 

urnljllUWJ[lli Gt.1w4ntLI[! wt.1btJ1 t.linpp t, pwu qlijl ub2 wn
ljnutU.Jjlli w611: 



"Vtiwp 17-8-mu lllpt.J.wo t t1wulllp4 L n,1_ t1wulllp4 tqwhw2wptiJt tinphpp qpw
:pp4w4wG pwgwlllpntpjntGt!: lfwu a-mu qGqp4wt.J.np OWJP mGbgnq qpp,1_Gbpp 
tqwhwu2wp4p tinpG t1wulllp4 t, npnt.J.hhlllL qnJntpjntG mGbG iwt.J. t}lnJuwppGnq
Gbp, oppuw4· uwlllplllGhp L 4tpwup4w4wu bwJpnt.J. qpp,1_Gbp: .C:.hlllLwpwp, hpp 
WJU qpp~Gbpp qpGI} 50 lllntinunt.J. pwpopwGmu t' 1 qn1wppg upG,1_L 1.50 flillWfl, 
WUJW qGt.J.nq wtqpwGpGbpp pwuwtiu 4Ulflnt4 4p<'iwlllt.J.mu t 100.000-pg upG,1_L 
25.000-p: llii.hqGwjpG t1wulllpl.intpjwG ubpnqnt.J. hw2t.J.wptit.J.wo tqwhwu2wp4p 
t1wulllp4mpJwG qnpow4'19U hwt.J.wuwp t -3.0: UJG t}lwUUl[l, np qnpow4gp pw
gwpowti wpcttpu I-pg ubo t, hwulllWUlntU t, np gmjg Ulpt.J.wo qGwjpG up2wtiwJ
pmu qGqptiwt.J.np OWJflbpnt.J. qpp,1_Ghpp tqwhwG2wp4G t1wuUlp4 t: "Vtiwp 17-8-'1 
uwu b-mu gmJg t Ulpt.J.mu oJuwJunlllp tqwhwG2wp4p tinpu: .QwGp np utqwnnq
Gbpp ubo uwuu tli qUlGntu WJl wtqpwGpGhp. npnGp WJU qbtqpmu iwt.J. t}lnJuwpp
GnqGbp hwGqpuwGwG, WJfl UJWUl<'iwnnt.J. oJuwJunlllp tqwhwG2wp4[1 JupuUl n,1_ 
t1wulllp4 t: CTJuwJunlllp qbtqpmu qGbpp qqwt'1 (I qn1wppg upG2L 1.5 qn1wp) wnu 
hwGqbgGmu t qGt.J.nq wtqpwGpGbpp pwGwtip upwjG t}lnpp l.ip<'iwllluwG: '1lw
hwG2wp4p t1wuUlp4mpJwG qnpow4pg[1 hwt.J.wuwp t 0.26-p, npG twtiwGnpbG 
t}lnpp t 1-pg, L hWUUlWUlntU t. np oJuwJunmp tqwhwu2wp4[1 n~ t1wumtiti t: 

ctUUU'UUld! bt.l "l.U~U'7.2UPld~ 
l:LUUSPltffHa·an1---uc 

bpp 2nt4WJP UJWJUWGGbpp t}lnt}lnJuntflJWU hLmLwGpmt wtqpwGpp qpGG w-
6mu 4wu Gt.J.wqmu t, WUJW pl.i UUJWnn11Gbp[1 L pb wpmw11pnqLibpG wpowqwG
pmu bG qpwG: liJGmhwGqbpa, WJl"I wpowqwGpG wGup2wUJbu mbqp ~'1 mGbGmu, 
L unt.J.npwpwp. ctwuwGw4'1 [IGpwgpmu qLiwtntl wt.J.Lt'1 nu.IL11wGmu t.: CliIJhwlintp 
WllUWUp, bpp Wll[[lWlipft q]llip pwpdpwliDLU t, WUJW UUJWillJlllibpp bpqwp dw
uwliwl[/J plipwgpmu ftpblig UUJWllDLU{} lyJtfWlllllLU bli Wr/blft lfblt pwliwqnl[, pwli 
qwplf dwuwliwl[/J plipwgpmu: U1uUJPunl[, Wll[[lWliplibpp lfbt) uwup hwuwp UJW
hwlipwpqli wr/blft t[wu111]lq t IJwnliniu bpqwp dwuwliwqwhw111r/wb"n1u, pwli pb 
qwplf dwuwliwqwhw111r/wltn1u: tzwu111pqmp1wli qnpltwqgp ll dwuwliwl[/J bp
qwpntpJwli U]1pll WJU hwpwpbpwqgmp1mlip hwlfw/u wlir/wliniu bli UJwhwli
pwpl[/J qwpqwr/npuwli bplymPIJ opblip: 

'1lwhwliywp4'1 wnw~pli 011Ltipli wumu I.. np qlirt(lflliLpj1 1uplhuqwlipf1 4lij1 
t}lmlmturnpJWU u4wm1huup 4wlituw411l/LU4L1J1 t.. UJIWUj) wljL1t1 /WUI tali 4li11ll\, 
bpp 4j1lili pylimu l., pwli 4qliLj1Li, Lpp 4J1liti wljL1J1 l'WJll\(l 1l1lil1p LUJl lnuLjwuLup 
UJWJUwlitiLpmu: '1lwhwliywp4J1 b114pn1111 or1Llipli wu111u l., 11(1 4li11p11Li wljl11J1 n1-
c.lb11 t. wpaw4wlip111u, LpL Jwuwliw4 t. mlJLlir111\ wu1•11qyr11pJu1L\p tip LILpLupt1p
umuvri 4wp4wljnpbp11 qtil1 LjrnLj111!UlllflJLUU li4wu1Llu1L\p 

CVU.lfbfl1'P OUluUbP'U 01' "1U~U'7.2UP4P 
tlUU SP4fl1'.£0-Bfl1' "UC 

11lwhwliywp411 t.11uuu1114111pJLuLlp llfllt/Ljlllll t. 4lil1 Lj1rtLj111tu111pJwll L qptu hl1-
mLwtivmt wu11Hulivl1 4tiuwll LjpLu 4wu1w(l411q pllr1hwlimp ihutuu!Jpj1 t}111Lj111ju111-
PJWU uj1yL Lqwo hw[1wp!Jpw4q111pjlllli(l UwjuuL(l[l (llflllllj) tl1uC1u11111qt1 mt.uwli-
4Jnd1t1q 1J4wu111u1l1Lp LllJ hw4wuwp [,lJ wu111Lutivl• h1uLILup 1tc1wp4Lui:l L1lij1lJ, pwq
uwupuu14wi:l 4li1!1ub WUj[IWllj)llLplt j)lUULu4ml 

l;p(' UJWl1wtiyu1p411 ni l.1wuu1!14 I .. 1uu11u tjUJC1Lu11Lj1uo 1\ltlllt!11f1lll1pj1 u111lp1uw
Jl1ti LjrnLj111ju111pJ111lJlJ wLjL1I• Lj111v11 I .. pwlJ 4ll!1 tl!Jy m!Jql• 111liLqu1i:l u111lp1u1u.1t1li 



3 t1wum/11j111p.1wli 41111awl1-
g/1 u1wuu pwywuwljwli t: 

tflntflnfumpJntG(l: UJu L4WJUwGGtpnu'i qGJl t}mtflnfumpJmGG wt}tt}l uto wq11tgm
pJmG 1.jmGtGw [1GijhwGmp owtuutpJl t}pw, pwG pwGwljJl tflntflnfumpJntG(l: 'l-pw 
wpllJmGpmu, [1GijhwGmp owfuuhp[1 lJtflntflntutltG GmJG nu111mpJWUp, J1G2 np qGt
J1[1, tpp 1.4whwG2w111.J[1 ni t1wuU1Jllj t: l.Jljwp 17-8 b-mu atuwfunU1Jl hwuwp gmJg 
Ulptlwb zmljWJWl.jwG Ill t1wuU1Jllj 1.4whwG2wpljJ1 ljnp[l ljwptt}l t oqUlwqnpbbt 
WJU 'lJ1ntJp[1 1.4wpqwpwGt1m hwuwp: GtuwfunU1Jl qGp pwpopwgmU[l hwGqtg
Gmu t WJU WUIJ1WGpp tlpw ljWUlW[ltillTJ. [!U'lhwGmp owfuuhpJl 100 UJltJlnG llOtW
pJlg (I 110lWJ1 (100 upt}lnG Ulnttfl) uj1G)li 135 upt}lnG 'lll[WJ1 wt1t1wguwGu (1.50 'll1-

IWJ1 (90 u111JmG Ulnttfl): Upmwgn1t1nt1 otuwtunu1J1 lli t1wuU1Jllj 1.4whwG2wplj[1, 
qGp pwpopwgmuG wnw2wgGmu t owfuubpJl tflntflnfumpJmG GmJG mri.ri.m
PJWUp: 

bpp 1.4whwG2wpljG t1wuuiJ11.j t, qG4wo w1.4pwGpGbpJ1 pwGwljJ1 UlnljnuwJpli 
tflntflntumpJntG[l qbpLuqwGgmu t qGp umljnuwJJlG tflntflntumpJWG(l: UJu1.4J1untJ., 
ljqbpwljznJl pwGwljp ut2 hwpwpbputljwGnptG wtltt}l uba tflntflnfumpJntG[l' w
nw2wgGt1ntl [1G11hwGmp owfuubpp tflntflnfumpJmG qGbpJl tflntflnfuntpJWG[l hw-
1.jwnwlj lllTJ.TJ.nLPJWUp: uljwp 17-8-mu gntjg uip4wa qG11til.Jwtlnp CTWJJ10t.l 4PP2_
GbpJ1 t1wuuiJ11.j u1whwG2wpljJ1 ljnp[l pntJt t uiwt}lu 1.4w11qwpwGbt WJU 'l[lntJp[!: 
Otzw11pmpJmG qwpopbp, np 4Gl1 w6[1 (I '1111w11t1g upGzL I ,50 '1IltWJ1) hwGqbg
Gmu t qGtlm1 wL4pwGpGbpj1 pwGwl.Jt1 ztuu1 wt.lb1J1 uto umljnumj GtlwquwGTI 
(100.000-Jlg ut1GiL 25.000): UpUlwgn(bJOtl t.1wuU1Jllj t4whwG2wpljp' qGJl pwpo
pwguwG hbUlLwGpmJ bl1wummp Gtlwqmt11. I 00.000 11n1wppg (1 '10lWJ1 x 100.000 
qpJli) utiGilt 37.500 l}O(LUJ1 ( 1.50 'lllllUJ1 x 25.000 qppz): 

l.Jljwp 17-9-mu mptlwa t 4G!1 t}mt}mtumpJwG L l}GijhwGmp awfuubpJl uJ12L. 
tri.wa hwpwpbpwljgmpJntG[!' mwppbp t1wumJ11.jmpJmG mGbgnr1 U1WhwG2w114'1 
ljnpbpp hwuwp: bpp Ulwhwli~wplw nz tzwumpq t, qlift Uh~ 1/J.m/111/ump;mli11 
hwliqbglinuI t linz;li n11111mp1wup pliqbwlinzp c)wjuubpft 1jz.m/111jun1p;wlip: bpp 
Ulwhwli~wpqli tzwumpq t, WU/W qftlip l.t pli!Jhwlinzp c)wjuubpp q1/u11J111julfbli hw
IJWIJwpa n11111mp1mlilibpnlf: U]1wlfnp tzwumftqmp;wli IJbUJJlmu qlibpft rj111rjm
jun1p1wli cfwuwliwq pli!Jhwlinzp c)wjuubpp ulinzu bli hwumwmmli: 

~U~U~QUfl4PtlUUSP4fi~fa-Bfi~~C.~~P 

<l>fi<l>filunHa-sn~~e b~ e~~U~fiHl. t>UluUbPP 
<l>fi <l>filufit-fa-Bfi~~C 

IT1U.:,UL,QUP4t> tlUUSt>4fll'·f()-3UL, 

tLUUSt1 4flHct3ni'L,Q fchlU3t>L, 

4-flPt5U4t>f3C" 

lJ]1wtjnp 

q. L,t> <l>fl<l>fllvfll'fct3UL, 

U!-2'1-bSfl 1'fct3fl1'\, L, 

Cl/l-.:,UL,fll'P GU!vUbPt> 

4.PU 

Cl-pG11 L [lGt}hwGmp owju

ubp(l tjrnjutjmu bG hw4w

nw4 mririmpJmGGbpml. 

Cl-Gtpt1 tjlmpnjuuwG ritl.l!
pmu [1lir}hwGmp awjuub

(l(l Lllimu bG hwumwmmG 

q.pG[l L (1UTJ.hWUl1l(l awtu

ubp[l Ltmtutjmu bu GmJ (i 

ntfjfj11tpJWUp 



PU~Uibu uwtuq)lumu puuwpqbt bup, bqwum)l wop hbml,.wupmJ. womu t uwL 

WUIPWUpubp)l uto uwu)l Uiwhwu2wrti1r "lwhwCi2wpqp qwumpqntpjntCiCi t!UlD 

hqwump gmJg t wwi)lu WUI[1Wup)l Uiwhwu2wpq)l tjlntJintumpJmuu bqwuw)l 

tjlntJintumpJWU hbmLwupml: liJu npn2tJmu t hbmLJWl hwpwpbpwqgmpJwt.lp. 

liUI[1WUJ:>)l Uiwhwu2wpq)l ubantpjWU pwuwq)l mnqnuwj)lu tjrntJintumpjntU 
- -- -- ---- - - -btil.uuill)l w-n4riuwJ)lGl}lntJrnturi1-J-lJn-1u -- -- -

PU~Uibu gmJg t wwi)lu uqwp I 7-1 O-u, mwppb[1 WUI[1Wupub[1)l hwuwp UIW

hwu2wpq)l t1wuw)lqmpJWU qn11aw4)lgubpu uuw bqwuw)l wwppbp bu. WJU un

t.lnpwpwp 11pwqwu t: <l>wuwnpbu, Cinpuwt WUfllWCip hwuqwgmpJmuu t.lbpw

pbpmu t gwu4wgwa WUIPwup)l, npu mu)l UIWhwu2wp4)l 11pw4wu t1wu

w)lqmpJmu [1UU1 bqwuw)l: Opn2 unpuw1 WUI[1WUJ2UbJ1 mu bu l}UU1 bqwuw)l wt.lbtJi 

gwap t1wuw)lqmpJmu, pwu UJmuutpu: QuT}hwupwUibu, WJU WUipwupub(l[l, np 

uwp@q hwuwpmu bu «wuhpwctt2mmpJmU», qmubuwu Uituhwu2wpq)l gwap 

t1wuw)l4mpjntU l}UUl b4wt.lm)l: Qqwi)l vwuw4nt.l WJJ} WUI[1WUVUbp)lg qut.lmt.l bu, 

bpb UnlJU)luq bqwummubp[l gwbp bu, L t4wummubp)l wo)l hbm WJU WUIPWliV

ubp)l t.l.Pw qwmwpt.lnrt awtuutpu wt.lbtJi ut.lwq ~wtjlnt.l 4wt.lb1wliwu hwutuw
wwa b4wt.lw)l wo)l hwuwuwulimpJtuU hbm: .:.wu4wliwi)l L np WJliUI)lu)l wu1-

pwlivubp[l, )lu2UI)lu)lv bu t.lwnti)lvp. t1t4uipwllit114)lwl.i. hwg(l, atuwtunm[l, t

ctwli hw4mumub[1[1 L 4wpmn~1)1](1 4mlitliwl.i UjWhwu9w114)1 ywap t1wuw)l-

4mpJmu [lUUl t4wuw)l: .:.tmwvp1211w4wli L np qwririLritl.ili £1li4l.imu t tuJu 4Lumb-

4n11)lwJ)l ut2. WJflUibU t qnub lJPtuYJWI l.whwliql.iLpmu: um., U2tuwmwl.ip)l 

flbUituJ1U1WUblim)l 4nriu)lg 4wmwpt.lwb Ulljtunnrtl.iLp)l owtuuLp)l htU1Luqnmm

flJWG wpriJmGvGbJl[l ymJY Lli mljt.1. np 1991 fl· l1riLGy t.41uumwl.it.pt1 uu1u)lG 

mbrtb4wgpwb pn1np (1GmwG)lpliL[1)1 ut.9 wubG1uwri11u1m pGunuLil1pGL11l1 tllilt

h)lGqbpnprip )lpbGg 13.464 T}nJWfl pliflhtulimp bwluut11l1g 536 qn1wp(1 (4 uin4nu(l) 

bwtuunu.I tG 4wpritriLGf1 Ljpw. tiu4 wuLCiwhu1p111 UUl pliuHulil1puLpl1 uLl1-hl1li-

4b(1n[1'1[1 uti9)1G hw7Ljnlj 57.597 rinJW[1 plirlhwlimp DwluuLpl1 tlfHUJli 2 11111411up 

( 1.133 rin1wp): 

':'f "UlJwp 17-10 __ ,.:: 
.,. - <' A 

Ufl.Uv~fl\, U"lPU'1J!'1bPfl ~UUUP C}.\,U~US'-lUO 

"lU~U"U.2UP4fl tLUUSf140H()-80J-.\,\, eus b4UlfSfl 

BUOP b4UlJSU8P"t. 

tLUUSP40Ho'8fil'"t. 

PUP~P l14UlJSUBP"t. 

tLUUSP4HHaBOl'"t. 

lfwp4wpj1li -0 20 lltuu!J1u1l1111 t111pllll'Jllll1 2 41> 

•twuL1J1v 0 'H ·1,11p lllljt1111tll11•l1llllllll1JI 2 ·l'i 

l:1 L~u111wl_uLp4j1w () ~() ..:.wllqt1uu1 l. q1lu1pC1111pJ111l1l1lq1 I q 

J~!JL11Lli I J. 411 l'i-t 

lJ [J 11111 IJ () 5 l 

ri1uwju11u1 IJ li4 

..:.juju1uqwu11qwJj1u 11111d1111l () Ii'! 

"lwhwfi2wpltli qwump
qntpjntfifi }!um bqwump 
(Income elasticity)' 
UUj]lw[ipjJ UJWhw[ipwpq]l 
iibo111p1wa Ii uUJwnnl/ft 
bqwiiw]l wnl[nuw1}la tJm
l/Jnfump1muubp]l (np]l 
hbwliwupm/ wnwpwumiI 
t UJWhwupwplj]l iibom

flJW[i l/Jnl/Jnfump1mu) 
hwpwpbpmp1mau: U1a 
W[1U1WhW]UlnlV t WUJ
pw[ipjJ UJWhwupwplj]l 
ijinl/Jnfump1wu wuw]16w
(jf} bljwiimwubp/1 l/Jnl/Jn
fump1wu hbwliwlivm/: 
t1wuwf!l[mp1wli qnpawq
gf! u2wau w1u qb14pm ti 
untf1111wpwp T)[1Wljw(i t: 

"t.npliwt WllfllWfip 
(Normal good)' 
lljli WlllfllllUfl[J. n11li nz(ijJ 
l11[w1Ju1/1 T}fllUl{wu t1wu
wf!l1mf1J1llli. bpp 11u1wnn-
11/1 til1w1I111u1lit.11]1 pw[1d
flW(/nllSf1 ll11Ulintti t LUU/· 
f1Wlifl/1 IL/Whwliyw{1l/]1 
J-'lll/ld pwy1i1Uli[1: 

I !111•11111111 I k11dnck S 
llot1th.1Ht'r .md Lhl<'f [) 

/'.1!.1r. ( "'"'t1111t·r lkm.wJ 111 
lftt' I !111tt'd St;ll"'· / 'J:!•J- / •J 70 
I ( ";1111hnd,!:t" I i<tn :ml Um-

1 t'f\H\ / 1/t'''· /lJflft. /lJ70), 

l /.1_1 lt•r " //it· Lk111.111d ti•r 
//.hl1L·11_1 .-\ St1rH·_1 ", Hdl 
Jo11rn;i/ pf I L"<>/101111.--. 

1,pn11i-:. /•J7\1 :md F W 
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8wbpnpwl{ WUIPWfip 
(Inferior good)' 

Uju WU[J1WUJJU t, ll[lU m
u]l bljwrfm]l pwgwuwljw{i 

t[WUU1}1/jmp]11LU, b[lp 

llUJWnnr/)1 bl.Jwrfm]l W6[J 

UlWUnlU t Wll/}1WUJJ}1 U/W

hwupwp/j}l lilfwqrfwu[J: 

UJG Wll!JlmG12Gbp{!, npnGp uUJwnn11Gbp[! hwuwpmu bG «212b11mpJntCi», untJ.n

pwpwp mGbG pwpap (I-pg uba) ttwum)14mpJmu· [!Ul.Il t4wump: Oppuw4, U:wu

CiwtJ.np 4f1pntpjntU{l, unp wtj_mnubpbliwCJ, qtJ.wp6ntpJWU tJ.pw 4wmwptJ.n11 awtu

ubp{l, utJ.PpwmtJ.ntpjntCiCibp{l 2J12W4tu up2wlJ.WJJ1P UJW21IlUIWUntpjtuU hwuwp, tn-

11wtJ.wqwuClbp{l Li 011w1pu 6wCiwUJwphnp11mpJmCICJbp[1, [!Ul.Il t4wum)1 pwpap t

tmump4mpJmu ntlibu: bpp t4mUntl.IlU WDntU t, WUJW WJU pWJ1PRUhJ1)1 u4wtn

UWUp tqwhwu2mp4u, WJUll(puntJ., ti wtJ.t1)1 wpwq t utawumu: 

up JWJlU t)1n12pwp)1tl WUJJ1lUURUhJ1, pli1u1puJ1u tu uwpqwp)1G[1, gwapnpw4 

uut11bu[1 Li wtJ.urnpmuubpntJ. 6wumUJmphnp11tm. )1pw4wumu, [!Ul.Il ttiwump, m

GtCi pwgwuw4wG ttwump4mpJmG: SCimbumqbmutp[! b4wU:mp hbm 4wUJtJ.wo 

pwgwuw4wG ttWUtnp4ntpjntU mCitgm1 Wll1[1lUG12Cibpli wutJ.wumu bu UUlilPUlllWU 

tiwu gwbpnpwti WllfllwGpGbp: bpp ttiwumm[! utawumu t, umnpw11wu WUJ

pwu12Cibpp u4wmuwup Ujtuhwu2wp4{1 4p6wmtJ.mu t: 

········rtttltJSJl.tlh~tr&4tlflU(l)UP,fi'' ·':}:'<s> •iu 

.·.·11p~tiftnftii;!.•·•{tiPlt#ah.t;••·~tiM' •.... ··· .. :-+•··.:;;:~ .. ,.·······:· .....•. '.~I 
bpp WUJpwup)1 tJ.m6wnpp u4wmuwup hwp4 t uwhuwGtj_mu, n"tJ. t tJ.6wpmu 

WJU: t>umw 0 CJ t pwpapwumu qpCJ{l: t>umw 0 G t tJ.6wptj_mu tJ.w6wnnf1)1 (wtJ.bLJ1 gw-

01111 qmuwp UUllUUWLlll al.mj hwp4tp{l hwut1mg hbtnn) Li hw6wtunpf1)1 4nf1U:pg' 

wtJ.bLJ1 pwpap qli)1 mtuuntJ.: bpp mUJPwG12)1 q)1u{l pwpapwumu t, ubG12 mbuwup, 

np hwumjpp Li tJ.w6wnp)1 pwliw4)1 tJ.pw flJlW wq11bgmpJntU{l 4wtutJ.wa t UJWhwu-

2wp4p ttwum)14mpJmu)1g: ..!.wp4bp)1 hwpwpbpw4wG ptn)1 npn2uwu qnramu 

UJWhwu2w114)1 t1wump4mpJlllUU, {lUill qu)1, GntjGUjtU npn2p111t11 mu)1: 

t.lw6wnn11utp{l 4qtpw11wutpu wupn112 hwp4bp[!, hwp4)1 LPJ1tl qmuwp)1 zw

t)1ntJ., qgtt qunp11Cibp)1 mubp)1u' qGbp{l pwpapwgGbtm t11wGw4ntJ., pwCi pb )1ptup 

tJ.6wpt)1CJ flJllU up UWU{l: liJumhwG11bpa, tpp qubp{l pwpapwumu bu, hw6w

tun1111libJ1{1 flJ1WU wpatuqwCipmu tu' lllw4wubgGbtntl qumuubp{l: t.lw6wn12)1 aw

tJ.wm litJ.wqmu t, Li WJfl ctwuwuw4 tJ.w6wnn11utpG umpUJtJ.wa tu qutpCi )12tgutt 

ll)1Cizli hwp4bpp t11ma U:w4WJlflW4I1' hwp4mJ)1U pbn)1 u)1 UWU{l tJ.bpgub1ntJ. )1pbug 

tJ.pw' wtJ.ttti ppz hwumwGbp umwuw1ntJ.: c+1mtu 5-)1g ubGp umJ_npbt bup, np bpp 

hwp4bpp hbmL.wCipml pturapwCimu bG hw6wtunp11Citp)1 4n11u)1g tJ.6wptJ.n11 qm

uwputp[! Li 4p6wu1Ljmu tli Ljw6wnn11Gtp)1 umwgwo qmm (hwp4mu)1g htmn 

UUwgn11) htuUlllJP{l, WUJW pb' qunpfl{l, pt' tJ.w6wnn11[! UillUntU bG hwp4tuJ)1Ci ptnp 

mw4: Oqmwqnpat1ntl t1wum)14ntpJWU qw11wt)1WJ1{1, ubGp WJOU 4wpn11 bu12 w

tJ.bLJ1Ci wut1 WJU uwu)1u, pt )1uzll!bu t pwctwCitJ.mu hwp4mJ)1G pbn{l, )1uzUJbu uwli 

hwp4)1 htmL.wG12ntJ. wnw2tugwa utnJLUl ptn)1 4npmumCibp)1 zwt)1bp)l uwu)lu: 

(liJctu {luptpgn11)1 hwuwp ctwuwuw4u t LjbpwGw.1btm mpllJmCiwtJ.tmmpJWU li 

pwct(ibm)1pw4mu 4tuu1)1mwLJ1 hbm 4wUJtJ.wo hwpgbp{l): 

L.4wrlibp 17-l 1-)1g u)1G1L 17-13-mu gmJg tG mptJ.mu ptGqj1G)1 Gljtumuwup 

uwhUwlitJ.wo Gnp Juupl}tr)l hbmLwu12Gtp{l: 'Vljwp 17-11-mu gmJg bG mptJ.mu 

ljw116wctwuljbm htmLwlijdCitp{l, tpp UJWhwG2wplj)1 t1wum)1ljmpJmuCi, {lUl.Il qCi)l, 

ljwqumu t u)lwJli 0.2: 'Vljwp 17-12-mu gmrn bu mrtJ.mu tpl}wrwctwu4tm htmt

Ljwliputp[!, tpp UJWhwu2wplj)1 ttwum)lljmpJlllU[! hwLjwuwp t 0.7-)1: flpUJtuqp 

gnlJg mpLjj1, pt )luz l mt11)1 mutGmu, tpp UJWhwG2wp4)1 ttwum)1ljmpJntU[! LjrnJu

tJ.mu t, pwjg wnw2wrlJD tYUmu t UlllJU{l. uljwp I 7-12-mu ubup ctwuwuwljwtJ.n

JlWUJtu tlipw11pmu tlijd, np wnw2wplj)l 4np{l U:Clmu t UmJCi[! pb bpljwpwmL, L pb 

4wp6wmL ctwuwClw4whwuujwop hwuwp: 



no tlUUSP4 '1lU~U'V.2UP4P "l-b'11J!O:Hf .Pb'l.,Qp'l.,p ~UP40:HTC! 
llUP'ti <tUITTlbSOHf 

$1.25 

,-.. $1.15 
..c:.. 
0 

=-3 
a-

~ $1.00 
'2- $0.95 
0 
..c:.. 
cf' 

$0.75 
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-U4wp 17-1 I-mu, fiwfupwli hwp4[!, pbliqfllif1 hwljwuwpw4Jnljw<) 4f1li[! uL4 
4wtnfijl hw24ml 4wqumu l I l}fltWJI : 0.20 qn1wp hwJ1411 hLu1Lwlip11Lj wnw9wp4jl 
4np[! hwp4jl 4muwpjl iwljmlj u1L11w2wJ1dlj111u I. l}Ll.1411 4Lp: -Hwlif1 1111 Jlll(lW
I?Wli2.Jmp 4w6wnljwb 4winlijl T}f1uwy 1l4bu1111pJWU(! 1l4Lu1v l Lj111fuwliy4p 0.20 1111-
LW[I, W1l4W 4w6wnnqlibp(! JlllflWJ!WUHntfl 4winlif1 hWUW(I 1l40UIJJ I. UUIWUlUU hf1li 
4jlfi[! L qmuwpw() 0.20 lpl[W(l, ll[IU!bUajl liwfu4f1li uw4w1111w4ml u1whu1wli4p 
lipwuy WflUIWT}Jlbtm fupwli11 : Uw li2411UlllJ1Lli u1LrL11 I. mlit.ti111u. LJIP uf1li~ htup-
4hpli bqwi> wnw2wp4jl 4np[! 4bph l U1brtw2w11d1f111u 0 20 11111wp hw(l4f1 itulfin4: 

Phwp4b, LjwliwnnrtliLp[! 4m4Lliwjpli 4libp[1 pw11611wyliLt uf1li1L 1.20 l}JILW(I 
L wupnl}9 hwp4f1 qn11iW(l(! qybt U1l4Wllll'lliLpf1 41nu : Ujli1Hhwlir1L116. U(IWUJ! iLli 
4wpnl}Wliw WJI} WUL[, JJWUfl 11(1 U1l4UIOllllliL(l[I 4u4uLli 411Ciwu1Lt frpLliy 4li111u
lihp[! fl 1l4WUlwufuwli (!W(l6J1wy4wo 4liLJ1fr: l1pL µLli1.tJ1lif1 4f1li[_1 pW(lt\pwliw ufrli

lh I .20 l}fltWfl, W1l4W 1111w w111u111liv11 41f1lif1 w4L14m4wJf1li wuw~w(l41' tub liltW(l 
17-11 -mu): lJl1wJli w4L1J1 ywop 4liL11f1qbu1vr11u1m4wti t1uiwp4by4f1 wJlit4bu, n11 
Ljwliwnnqlib)l(! 4W(lllfl bli 4f1li11 pw116pwytibt uflWjli uf1tiiL 1.1 5 lllltW(I, ll(lp l}liUt · 
pmu 4WJ111'1 Lli Ljw6w11b1 194 uf11J111ti 4w111li (, uf11J111limt w4b1f1 u1tu4tuu, pwli 
liwfu4f1tin11.I hwp4L11f1y wuw~ : UJu 4lif1 ( 1.15 11111wr1f1J L tupu1w1111wlivl1 i)wljtu1f1 
( )94 UflLJlllU 4w111lif1) UW4Wfl'IW41HU WlllU~lUUlllLI I. 4w11ciwJ1m\4Lu1 hw4wutU· 
pw4111mpJwli Ljf16w4 : Liw116wJwu4Lu1111u t.IL4 4w111tif1 11f1tlwy qli11p11lil1fll' tjliLu
(llllu Lti 0.15 11111w11 w4L1p . ;1u4 Ljwciwn1111liLpli uU1wli11ul Lli 0 US 11111w11 u1wL1u1u : 

Upp 20 IJlllWJl pMiq]Jfi/1 
filjwmriwrip hwplj t 
lfmgrjmrf, WU/W wnwpwp

IJfl qnp(i m1111whw1wg ljbp

U/nrJ hwpljfl qmuwpfl .iw
ifmrj mb11w2wpdrjmrI t: 
.f!wfifl np qfi/I pwpdpwg
rfw(i qbU/JlnLU UU/uinn11fibp(i 

wrjblfl Pfll qqfibfi, rjw6w

nn11fibpfi.fl r/fl6wlJ/l 1bfi lfl
fi/I UUfwnn11fibpfl{i ifmJuwfi
gbl hwpqfl wlipllilP c)wrjw
l/F '-lhwurnwmr/fl finp · 4wp-
6wdwriljbm hwrjwuwpw

l/2nmp1mfi 1.15 IJIILWfl qfi/I 
uwqwpqwljmu: -:.wpljfl hb

ml..wfipnrj uUfwnn11fibp[! 
0.15 IJil[Wfl wrfbl bfi rj6w
pm u. flulj rjw6wnn11fibp(i 
urnwfimrI bli 0.05 IJil/Wfl 

U/Wlfwu: 



Uflp UJlll liw li pwpqli w t[blft 

t1wumflq t. lllUJlll UUJWnnq
libpli wt[b1J1 ifM pwliwqnt[ 

bli 4f16wmmif flflblig qlimif-

li b[l[J: 'J.p w w fll!J m li pm if 

t[w6wnm7libpli umflUJtfwa 

bli ti wt[blft flpbglib/ qflli/1 
(lll]U T)bUJ12nuI iffllilL I. IO 

1J111w11. 11 w if M w m w a 
liqw[I 17-11-fl l. l 5 11n1wp/1 

hbm). L UJwliwlipwpqfl 

wtfb1fl pw[ld/1 t1wuu1/1qm
flJWli UJWUIDUJ1mt[ liwpqw
.1/lli pb11li wt[blf1 awlipnpbli 

t uliqlimif t[w6wnnqlib[l/1 

nwbp/1li: U.1umbq ifbli12 
bliplllT)[lntif blip. np wnw

f>UJfll//1 ifliwgb/ t wli1/m-

1/m/u: 

uin 

iliiiiilil----------l~r 
tlUUSP.1.i "l.U~U\,QUPlIP. 'l-b"l..RfiHf llb"UUP.\,P. ~UPlifiHfQ 

bPlIUP ctUUlibSfiHf 
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3 $1.00 d" 
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..:.wpwpbpwl.jwunpb(i wtJ.btJl 12'1~ huwpwtJ.npmpJmCiubp 1.jwG, npnGgntJ. qGnp11-
libp[! l.jwp6 ctwuwuwl.jwhwmtl_wonui l.jl.jwpnqwGwG pwGl.j pbGq]lG{! tlmtuwpJ1GbL 

WJL tJ.wnbtJlpntl: \,pwGg wpowqwGpJ1 UJwm6wnntl_, {!Utn qGJ1, UJWhwG2wpl.jJ1 t -
1wumJ1ljmpJntU{! ljwp6 ctwuwGwl.jwhwmt.Iwamu hwpwpbpwljwGnpbG i.pnpp t, Lt 

UUjWnn11Gbp(i J1pb(ig mubpJ1 tlpw b(i tlbpgumu hwplJwJJ1U pbnJ1 uba UWU{!: 
bpljwp ctwuwuwl.jwhwmt.IwaJ1 £!Cipwgpmu, WJGmwubGwJGJ14, UUJWnn11Gbp£! 

ljwligGbG wtJ.btJl t.Pn12pwtJ1mpwct ubpbGwGbpJ1 oqmwqnpauwGJ! u WJL 61.tbp lj[!
qmGbG' mGmbubtm pwGl.jwgwa pbGq]lli[!: bpp UUJWnn11GbpJ1 lJn11t.lJ1g qGmuGbpG 
wtlbtJl uba 12wGwl.jntl bG GtJ.wqmu, WUJW tlw6wnn11Gbpu umJ1uttlwa bG tt wtlbtJl 
J12bgGbt J1pbGg lJn11uJ1g [!GqmGbtJl qJ1Gu (ltp6wmbtn4 wnw2wpltJ1 vwGwlt[!): 
P.G~UJbu GI.twp 17-12-mu t gmrn mptl_mu. bpl.jwp ctwuwGwltwhwmt.IwaJ1 £!Gpwg-

12mu hwtlwuwpwl.j2ntJ.wa qJ1GJ! lJGtlwq]l hwuGbtntl I. I 0 l"lJ1LWPJ1, J1ul.j t1w6wntJ.n11 
WUjpWGpJ112wGwlJI! 4J12GJ1 uJ1Glu 2wpwpw1.twG 186 l'iJ1tJ1nG qw1nG: liJU qbUjpntU 
tlw6wnn11GtpG n~ qGnpqlibp[) hwtlwuwpwlljtu bG pwctwl.imu 0.20 l"lJlLWP hwpltw
JJ1Ci ptn{!: ~wlfbriwmbtm/ liqwp 17-11-TJ liqwp 17-12-P hbin, npinbtz wnw~wpq[J 

lin11lili t, pw1g 11/whwli~wplJ]l l:twuinpqmpJmlilibplJ inwppbp bli, Ublip qwJ111Il 

blip inbulib[, np hpp 11/whwli~wpqli wr/bllJ l:twuinpq I:, WJL hwr/wuwp 

11/WJUWlilibpmrI, qlin]11JlibpIJ hwpqwJftli pbn}1g wr/blll l/mJ;!p riwu bli r/6wpmrI: 

Uw 1wtl J1l'iwum mGJ1: bpp UUJWnn11Gtp[! mGmtubtm wtJ.btJ12wm triwGwljGbp bG 
qmGmu, WJuJ1GpG, bpp J1 UJWmwutuwG pwpopwgtlwO- qGbpJ1, wtl_tt.P 2wm bG 
ljp6wmmu J1ptGg qGnuHitpt1 0-wtJ.wrn, LUUJLU fJ-PWGml bpl.jwpwml.t ctwuwGwl.jw
hwmtJ.LuaJ1 [!GpLugpmu wtlbtJ1 Ube)- 6G2mu b(j qnpawqpmu tlw6wnn'1J1 tlflw· upw 

l.jnriuJ1g [!GqmlibtJ1 qt1uu J12bgGb1m hLul'iwp: 



"'V4wp 17-13-mu Cihp4wJwgtJ.mu t hwp4wJ)1Ci phnl! npn2n11 UJmu qnpanul!· 

nw2wpltJi tiwum}il1ntpjntCi{!, npCi wnw2wp4tJ.n11 WUjpwCipCihp)l pwCiw4)1 

ntin~wJ)lCi t}im,Pn]umpJmCiCi t · pwctwCiwa uwmw4wpwp.Cihp)1 wpowqwCip)l hh

LwCipntJ. qCi)l ut2 mn4nuwj)1Ci t}int}in]untpjwCi tJ.pw: .2wCi)1 np uw gmjg t tnwlltu 

w ownnqCihp)l wpowqwCip)l wum)16wCit!' )1 UjWtnwu]uwCi qCi)l t}int}in]umpJwCi, 

JU CiuwCi t, l!Utn qCi)l , UJWhwCi2wp4)1 ttwum)14mpJWU1!: Uw4wJCi wnw2wp4)1 

LWUtn)14ntpjntUI! qpw4wCi utampjntCi t : upp WUjpwCip)l tJ.weiwnp)l q)lCiI! pwpo

w Cimu t, WUJW tJ.weiwnnqCihpI! 4gwCi4wCiwCi I.. )1 4.)16w4)1 4lltCihCi wtJ.hllt 2wm nh

mpuCihp qCiht m WJfl WUJflWCip)lg wtJ.hllt 2wm wnw2wp4hL 2m4wJmU: q.(i)l CitJ.w

m uCi wnw2 4ptp)1 hw4wnw4 tJ.hpwptpumCipI!, pwCi)l np npn2 tJ.w6wnnqCihp )1-

phCig nhumpuCihp)l hwuwp wtJ.hllt hw2n11 4)1pwnmu 4qmCihCi wtqpwCip)l qCi)l 

ti2tguwCi qhUjpmu: PCi2UJhu np UJWhwCi2wp4)1 t1wutnp4ntf'IJWCi qhUJPmU tp tnh

ajl mGhCimu, dwuwaw4Ci WJUtnhf[ L..u qhp mCi)l: Unw2wp4)1 ttwum)14mpJmGCi 

w tJ.hllt uta t, hpp tJ.wownnqGhpCi wtJ.hllt tp4wp dwuwCiw4 mCihCi wpawqwCipt1m 

qCi)l t}int}in)untpjWU!!: ~w2npl} hp4nt q1m]uCihpmu UhCip wlJ.htP uwCipwuwuCi 

4pGCiwp4tCip WJCi qnpanCiCihpl!, npnCip npn2mu hCi wnw2wp4)1 t1wum)14ntf'IJntCiI! : 

UnwJdU 4wpl..np t UjWpqwUjhu )1uwCiw1 wnw2wp4p t1wump4mpJwCi hwu4w

gmpJwCi uwu)lCi, I.. WJCi t}iwutnl!, np lJ.weiwnnqCibpl! (qCinp11Citpp CiuwCi) wlJ.bllt m

dhq 4wpowqwCiphCi qCi)l ut2 tnhrW mCihgnri t}1nt}1n]untpJWU[1. hf)h CipwCip wtJ.hLJi 

2wm dwuwCiw4 mCihCiwG l}pwCi hwpuwplJ.htm hwuwp : 

UU f'\4 0. QU 

J• 1l1 11 WI ( 

Unw~wpltlt 
qwum}ll{ntpJntfi 
(Elam:icity of supply)' 
UnwpwplJft lil:iiJmpJWU 

mnlJnuwjflU L/!m/mfum

PJWU L quft mnlJnuw1ftu 

L/!nL/!nfumpJmUUl:iJ1/1 hw
pwpl:ipmpJmU (npft hl:i

mt..wupm/ wnwpwunru t 
wnwpwplJft ul:;c)mpJWU 

L/!nL/!nfumpJmU): 

Unw)IW(ll/li wl/bL11 t1wu

mfll/ t. bpr nhum1rnlibpli 
lllli/.li IU.f/ IUUlflLUliplib(l/1 

WJ/[IUUl/IWUJ'IUJ/lli oqmw

,,n11<>tiwli /Jliw11wl/np111-

f'Jlltlilitq1. 1UJliu1bu t1(11/w

<iwnr111tit1[1[1 li1{1U</ ,'Wt/ml/ 

hli !/Wlil1wli111u, fl 11/UIUIWU· 

/11wli hwfll/L[l/1, /l)lbylit.1 

fl!1bliy 1(ow111/1111 <1/11i11 : 'J.11111 
t/lt1/llUT(l/1li Ult/t1//l tit1<) .'lll· 
1/1m( t1ITIU1l1lllfllt/1 1ib1)nr · 
1•1111 lili I. t1110·111t111{m ti . 

llU/UITITIT/Ub/1/1 1/111/ti/11./ 
t/Otu/ll/111/ <J/lli[I pw[lil[IW · 

llTll tit I IJTl/111/1/1•/ ti/1ti: l1 
I 15 11111w11 ..:wtftHl111111111<> 
li/111111 I 7. / !-/1 frt11u. 111unt.11 

u1wl1w1Jrw11t111 IJ111;tili t. 

/rlJ,• IT/I 11/)tllfltil/, U/TllU)llU/I· 

11/1 w1(b1/1 tllu) l.1w11111fll1111 · 

1•1w1i fltw1l1wtism1( w111w/111 

llw11t1w 1/111 1•/111/1 1111//11/1 
1/111p11 1Jwul1 I. [1l1l1tim11' t/w · 

OU/TITIT/1111/l/I Tit 11/1/l/llJ . 



Utjb\Jl tlwri, G4wp 17-11-pg G4wp 17-12-pG wGgGbtlrn, ubGp pmJt mtlbgpGp, 
np UJwhwG2wr4l! 11w11Gw wtlbl.P t1wump4, pwGp np G4wp 17-12-(! Gbp4w
JWgGmu tp tp4wpwmL. dwuwGw4whwmtjwo: liJGmhwG11bpo, ubGp wGppw
mbunpbG bGpw11pbgpGp, np wnw2wp4p t1wump4mpJntG(! tp4wpwmL. dwuw
Gw4whwmtlw0-mu GnlJGli t, pGz 4wp6wmli dwuwGw4whwmtjwomu, npUJbuqp 
wnwGoGwgGblip, pb pli2 mbaj1 4mlibGwp, bpb upwJG UJWhwu2wr4l! l}rntutjtp: 
L.4wp 17-13-mu gmrn t mptlmu wtjbtll ppwmbuw4wu UJWm4bp, bpp wnw2wr4l! 
UJWhwu2wp4J1 liuLuli, LutjbLJ1 t1wumJ14 t tp4wpwmL. dwuwuw4whwm4wop hw
uwp: ..:.wubuwmb1ntl u4wp 17-12-(! Li 17-13-(! uhlip 4wpnr1 blip mbuut1, np bpp 

wnw2wp4J1 t1wump4mpJmlili wtjbLJ1 ubo t (pu4 UJWhwu2wr4I! Gm.iuu t), wu1w 
uwmw4wpwpubp(! hwp4LuJpli pbnp wtjbLJ1 Ltin1211 uwuu bu 4pmu: liJumtri wnw-
2wp4u WJGUJbu t uhp4wJwgtjwo, np pbuqpup qJ1li[!, ubpwnJwt hwp4bp[!, pwpo
pwumu t UplizL. 1.15 11n1wp, 6p2m WJUUJbU, pGiUJbu 4wp6wdwu4tm hbnwG\.tw
pmu tp: lllwpmw11pp il. np uw mbri.P mubuw ppw4wu 4Jwupmu: Cliljhwli111p 
wmiwup, uwlJwJli, bpp wnw~wplJli wr[blft tzwumPIJ t, WJL hwr[wuwp 
UJWJliwlilibp111u, r[w6wmnzlibpp 1Jp111u bli hwplJwJftli pbnp wr[blft l/mi;lp uwup: 

....... t;~uus~lln1'£a.an1'-GC!ti~ ~\fiiilflfl.h.~~~l!~~li~y~.,,.,. · 
·, . . Ubfi..BUl''P.bfifl ldlPlll'-U$°bbne t·'·., ;;;·~;r{· 

lJbGp mbuwGp, np wnw2wp4p L. UJWhwu2wp4p t1wump4mpJntU[! 4wpL.11p 
11tp t tuwrtmLl hwp4wJpli phnJ1 plu2tumt.l[! qlinp11p L. tlw6wnnriJ1 up2L. npn2t1m 
hwpgmu: 'V4wp 17-11-pg 17-13-[! gntjg b(i UlWWU (iwL., pb pG2UJbU b(i WJ'l t1wu
mp4mpJntliubp(i wqllOtU hwp4p hbmL.wGpntl wnw2wgnq wtlbigml}wJpG pbnp 
4wu ubnJW\ pbnp iWLPl1 tlpw: PUiUJbU mbuw(ip q1mtu 5-mu, (li4wp 5-7). hwp4-
uwu hbmL.wupntl wnlimpp 4p6wmuwup n2 upwJG hwumwutpu bG 4p6wmtjmu 
(uJ1wtlnpJ1 hw2tlntj hwp4j1 qmuwp[! pwquwu1wm4wo hwp4Jl 4tipwnmupg hbmn 
tjw6wntjw0- UpwtjnpubpJ1 ptjntl). Li LUJ'l UWU[! qunp11ubppg nt tjwl'.iwnnrtlibppg 
Ltintuwligtlmu t UJbmmpJWli[!, WJl GwL.1lflw hbmL.wGpntj Ltintuwligtlwb qmuwpp 
iWLjrntj L. pu~ np ~wLjrntj t1 wtlbtll 2wm, 4p6wm4mu bu wnL.mppg umwgtlnq o

qnnnubp[! pt qunp11Gtpp, L. pt tlwl'.iwnnriGtpp hwuwp: UnL.mpp WJli 0-wtlww, np 
4tl1libp hwp4p pwgw4wJntpJwli 11tuwmu, WJUUJpuntl tjbpwgLjmu t: bpp wnw-

2wr4D 4wu UJwhwG2w114l! ni t1wump4 tu, Jlurn G2wuw4mu t, pt hw114l! l}ppw
nt1m htmliwupnLj wnL.mpp 2'12 0-wtjwtll hwuwp tupwlil! tjbpwgt1 t, wtlbigm-

4wJpli pbnu wtlt1J1 Ltinpp t: L.4wp 17-11-mu UJWpqwpwGLjmu t WJU 1lflnlJPl! ni 

t1wumJ14 UJWhwu2wp4J1 11bUJpmu: .Qwup np UJWhwG2w114I! tuJlum n2 t1wump4 
t. WUJW 0.20 11111wp hwp4p hbmL.wG2ntl tlwl'.iwni.two pbuqpup 2wliw4I! Gtlwqmu 
t UpWJU 6 u'1tJrnli qw1nuntj: 

'1-pwu hw4wnw4, bpp pt' wnw2wp4[!, L. pt UJWhwG2wp4G t1wump4 bu, J1u2-
UJbu Ul}WJ1 17-13-ntU, WUJW hwp4 4Pf1Wl1b\nt hbmL.w(ipntl W11L.U1f1p OWtlW\Ubp[! 

2tu wtlt1wgti: 'V4wp 17-13-p UJWhwG2wpl}p L. wnw2wp4p wtlbl.P t1wump4 4n
pbpj1 UJWJLhuuGtpmu wpu1w1wtjwo L. tjwl'.iwnLjwo pbuqpGJ1 2wGw4mpJntG[! 4Dr-
6wmi.tmu t 21 utiwnG qw1nGntl (200 u}lwnGJlg u}1G2L. 179 u}lwnG): 1tu2UJtu UJWU1-

4tp4wo- t w1zb11fl bnwli4Jmlim uJ12ngntl, hwp4p wtlt1gm4wJpli pbn[! ubowumu t, 
bpp wLjt1'1 pwpop hwp4tpp hbmliwupnLj 4p6wmLjmu t wnL.mmp[!: ..:.tmL.wpwp, 

wl1gJ1qw.1Jlu hwp4tpp pbn(! wtjbLJ1 UJW4wu 41}1up, bpb 11pwup qwGotlbG LUJG 
WUJ[1WGpGbpJ1 m OWl1WJnipJmGlibp[l pptugmu[lg, npnGg Wl1LU2W\14I! 4wu UJLU

hwli2Lupl1[1tuJlum11~ t.1wumJ14 bli: 



Ufl.UQ "UUSbUl'l 

UJU qJlumu utfip pfifiwpqbgpfip WJU mqqm

pjmfifibp[!, (!Utn npnfig uuiwnnqfitpp gwfiqmpJntfi

fihp[! h fiwJuwuiwmtJ.mpJntfifibp[! fitpqwJwgtJ.mu 
tfi wpmwrymqfitppfi: 

Uuiwnnqfibpp (!fitnpntpJmfifihp[! npn2mu tfi 

2mqwjwqwfi UJ.Whwfi2wp4fl ltnp[!: Cmqwjwqwfi 

UJ.Whwfi2wp4fi wpmwhWJUlntU t WJ'l WUJ.PWUp[! 
obnp pbpbtm hwuwp UUJ.Wnnqfibpp gwfiltntf>JWU 
utamp Jntfi[!: 

~W2Ilfll} qJlumu Ubfip ltWUl}PWl}Wnfiwfip wp

UlWl}PWqwfi awJuubppfi, npnfip ltwuitJ.wa bfi nt

umpufibpp WJlC!fitnpwfipwJpfi oqmwqnpauwfi htm: 

Ppwltwfimu wpmwqptlwa WflUlWl}flWUpp awJu

utpfi WfTUlWl}Pnqfibppfi hm2mu bu, pt nppwfi wfi

gwfiltwlfl tfi ntumpuutpu WJl ntnpmubpmu: Uju 

bpqm ptuwfibp[!· uuiwnnqwltwfi uiwhwfi2wrltl! L 

wpmwqpwqwfi awJuuhp[!. qwphnptlntU hfi WJU 

UJ.WUlOWnntl, pwfip np ubup tflnpomu hfip hwu

ljwfiwt, ph 2mljwfihpfi flGiuitu hfi pw2Jumu WUJ.

pwupfihpu m awnwJmpJmfifihp[!: 

Q.lJup UlTCl>fl cJ>flMf 

I. "lwhwfi2wpljp ljnp[! gmJg t mwlflu WJfi WUJ.

pwfipfihpp pwfiwljntpJntU[!, npnfip uuiwnnr1fibp[! 

gwfiljwfimu hfi qfihL qup gwuljwgwc) uinmbfigl1w1 

uwljwpqwljp 11tuipmu: 1Tlwhwfi2wpljp wnw2'1ti 

opt.Up[! uzmu t. np wpmwqpwUp'1 UJ.WhwCi9w11lJ'1 

ubbntpjntfi(l hwljwqwpo hwubuwmwljwfi t fl)lW 

qCi'1Ci: UptnW'lflWCip!1 qCi'1 fitlwqLgmU[I uiwltwuby

Gmu l rirw uuiwnuwCi WJl[lfimpwGpwJ'1Ci <)wJuuL

(1[1: 5wi'.lp qCi'1 'lliUJ.pmu zwm UUJ.WnnqCiL(l 44m

Juwp'1GbCi wp11Lli ldwCiwy4wi'.l wuipwCipCit11ti WJL 

wuipwupGLpntl: 04 [!Ul)hwltwnwtrn, pwpop 4pCi[! 

uuiwnn11GLp!1Ci 4umt1uit1 4Cit1 PPl L fl(lWCip 4tnluw
ppGLt WJCi wuipwCipuL1mtJ., npnGp hw11wpt:.pw4w

CinpLG wtJ.L1!1 tdwCi Lti: 

2. Cm4wJwljwCi uiwhwCi9w1141t 4nr1G w11mw

gn1mu I. wCihwuitiL[1l1 uiwhwliywp4[!: 'lw uiw111.1w

uitu 4nli4plim 7mltwJmU wtihwmlibplt u1wtnuli-

9wp4'1 ljnpLplt hnpl1qntiw4wli 4mllwpti t: l-m4w

JW4wCi 4!1tiu wuir1wlipl1 uwhuwCiwJpG, WJI ni pt. 

u1t9t1Ci 4Ciwhwu1muti t: 
3. Uuiwnn11t1 hwuwp tlwuwliwlm, l1lilUJ.bu tiwL 

t!Jnr1p uw4wtJ. I.: Hrm1111uuu11 [1Ci1µuliu1J1u uu1wnn11-

Cib[1l1ti huu1wppp11111 u titi L dwuwtiw4L1, u 1111wuw-

4wu owtuubpri: U11 hwtlwUWfl UJ.WJUWlillL11111u, 
w UHIW unh UUj w fl Ll w ti J w uw llw uh I~ (l(iw Ullll U[I 

uuiwnnqfihppfi qpqmu t qfiht wtJ.hlfl 2wm wuipwfip

uhp: 

4. Uuiwnnqfihp[! untlnpwpwp 2whmu hfi wui

pwfipp ohnp phpmutig: 3mpwpwGLJmp wuipwfipp 

q'1uwg uuiwnnllfl qnqu'1g tJ.owptJ.hlflp h wpqhfi 

itowp4wa qmuwpp mwpphpntpJntfi[! ltn2tJ.mu t 
uuiwnnqwqwfi wtJ.htgm4: '1-w qfiwhwmtJ.mu t UIJU 

uwqhphuntl, np(i [!Gltwa t 2mqwJwltwG qfipg 

pwpop h UJ.WhwG2wpqp ltnp'1g gwap up2wqwj
pmu: 

5. Pwgp qG'1g. wptnw'lPwGpp uiwhwG2wplt'1 
tlflw wqqmu hG' 

w) UUJ.WnnqGhp'1 hltwutnp Uwltwpqwlt[!. 

p) UUJ.Wnnqfihpp li'12h hqwumti pwzJuntU[!, 

q) hwpwlt'19 wuipwupfihpp (4tnJuwppfinri h 
tpwgfinrt) ohnp phpuwG awJuuhp[!, 

l}) 2mltWJntU puwltintflJWG ptJ.wpwfiwltC! h ltwq
U[!, 

b) uuiwnnqfihp'1 GwJuwutipmpJntfiGhp[!, 

q) W[1UlW'lPWGp'1 WUJ.Wqw qGlt UUJ.Wnnrifitp'1 

UUJ.WUntUGhp[!: '124.w<) tlbg qnp<)n(ifib(l'19 jnt[1W

pwfiL)ntp'1 tfmtflnJuntpjntfifi W[1UlW11PWfipp UJ.W

hwG2wplJ'1 tflmtmJumpJwfi (wtipnri2 ljnp'1 mbqw

zw11ct'1) h'1tipu t 
6. Upmwripwfip'1 uiwhwfi9w11l1fl tJ.pw wqqmu 

bfi L ~1mfiljgpnfiwt. L umpJh4mt1tl qnpanfifibp[!, fih

pwnJWl qntJ.wqrj[!: Uuiwnnqtuljwti [!UtnpwGp'1 tJ.pw 

4n4wqri'1 wqrihgmpJmfip qtltlwp t qfiwhwmbt: 

CwhntJfl hhmwuitiqnri :PltpliwJlt 4n4wqq'1 bwtu

uh(l[! Ju'1um GL114wJwgmgiwljwli bli, hhmLu1pu111 

qntJ.wqri(! zn7wtflb1'1 wqritgmp Jmli mfi'1 uuiwnnllfl 

n11n1uwti tlflw: ~n4wq1rn ljwpnri t 4116wmt1 uu1w

nnri'1 lftlitn(ltlWfi dwtiu1liwlj[1, 04liLt L1wmw11t1111 

tu4Ltlt mtriLljwgtlwo plim11wliv la wuiwhnlfhL t.
flWJ lututlnptl Lull ll(lWlt ( lUU((llUUj)WU'1JP Up9nyn4): 

~liwJwi'.l 4n4wqri'1 ilwtuuL(l(J ht1uliwljwliruu uiw

r1111liwl1mu bli JWUl pt1~ mhritljwm4ntflJlllfi: U4hLfl 

hLJUI I. Jl4tuplJLL qn4wq11'1 pL(llllflJllllilihp[!, pwli 

WJL WJUIUUl(IWUl-'ll lj!l(IWllllll~. llfl{l ]p mCit1lilU lillljli 

pLfmtp JmfifiLp[i: 

7. <\-lilt wnwt,qwljwCimpJmllli wpm1ugn1mu t 
q li 11 4J m'1 n tu m fl J tu Li [ 1 h tmi w tq unn w u Ju tu Li tl li ti tu() 

pwliwltlllflJLUli t!Jn4111tu11q-lJlllU[!: b(lp uml1u1 hli 

UlllJWI Wll1£1Wlipp (Wl!LUljlllJU 1pnJuw11'1Li11qlihp, 

L1wll tuJli utit'l u1LuwL1w11tu11 4ztrn rnlil1 uu1w111111'1 

PJlllYLlt l\tiy, 1uu1u1 tqtuhtuliytuflltli tu1[l11'1 l.11uuu1'1L1 

41J1lip: U11411111upw11 LU(IUllUIHIWlij)lt qliutjpli t.1tuu

u1 t1L1 nt p J Ill Li [I Lt a Lihu li UI, lj tu tq 4 tull J tut\tu Li lll lt lll -

h u1 u1t! tu ll 11 t\ Lowy Llw Li h L1u1, la(lp uu1 u11111q Li l1f1L1 



hwugCinu'i bCi hwpthuptlbt qCiJi tJintJintumpJmCi
CibpJiCi: t1wmnJ14mpJlUCi qn[lOWl.igJi UbOmpJWCi L. 
ctwuwGw4Ji hwpuwpbguwCi uJ12L. WJU majnt tiwum 
hwl'iwtu wpmwhwJmtlml'i t UJWhwCi2wr4'1 bp4-
pnpri opbCipJi uJi2ngn4: 

8. t1wumJi4mpJwCi ripmJPG oqCimu t pwgw
mpb1m 12w11w12w4wCimpJwCi tJintJintumpJmCiCibpJi 
wq11bgmpJ1HCi[1, wubCip, tlwl'iwnpJi hw114J1 4Jipw
nmtl[l: bpp UJWhwCi2wp4Ci wtlbtJi t1wumJi4 t, 
qCinp11CibpJ1Ci 2'1 hrnqrnu hwp4Ji 4Ji11wnrnl'i[1. bpp 
wnw2wp4u t wnwtlbt t1wumJil1. tm4w tlwl'iwnn11-
GbpJiG w hmqmu hwpl.iwJJiCi pbn[l: bpp bp4muu ti 
n2 t1wum)14 bG, WUJW hwp4Ji wt1b1grn4 pbn[l, tiwu 
UbilJWl pbn[l, tJlnpJl t: 

*I. I 980-w4wCiubpt1 1.ibubpJi pbuqjluJi quJi Citlw-
qmuCi Ji0u~ hbml1wCipuhp 4mubCiw hbmLJWW tlJlw. 

w) uha ubphCiwubpJi UJWhwCi2wp4Ji, 
p) tJinpp ubphCiwubpJi u1whtuCi2wp4Ji, 
q) t1bl.im11u.i4wu L. phCiqjlCi zoqmwqnpan11 ubph

uwCibpJi tJinpowp4uwu tupwuJi, 
I}) pbCiqJiCiJi u1whtuCi2wp4)1, 
b) wtlmnubpbGwJntl wpow4mp11 qCiw1m UJW

hwCi2w114'1 tlJlw: 
2. «.QwGJi np mwtlwpJi uuJi qJiCi[! pwpopwCimu t, 

WUJW UUJWnn11uhpJi UJWhtuCi2wp4p 4u4wqjl: SCimb
uwqbmCihp[! tl4wJmt'i hCi, np qGJi 5 mn4nun4 wl'i[l 

uiwhwCi2wp4[1 4Ji2bg u)1 I mntinuntl»: 5mJ9 mtlbp 
WJU uwtuw11tuump_1wG ut2 wntiw bpl.im u)uww: 

*3. 4Jig WllJ111UW4Jl Ub2 Cibp4WJW9tiWO bu 
mt!Jw1ubp CiwtlpJi qGbpJi, uiwhwu2wp4Ji ubam
p_1wCi L. ub4muJ12Ji UJWhWCi2Wf14Jl tlbpwphJ1JWt: 

w) .:.w2tlhp UJWhtuu2wp4Ji quwJJiG t1wumJi4m
PJlllCi[l. bpp qJiGu wl'irnu t 30-Jig 50 gbum, 50-)19 70 
gbCim: 

p) °UwtW[l L. l'ibl.imuJirn tJintuwpJiun°11, pb' lJlWg
Cin'l WUJpwCipubp bCi: St.L1w1ubpJig 4WJ111'l bp I}W 
tinwhbr 

'Gwt.lp Ubljmup2 

q.wp1Gp 1flwhwli~wpljp 'fJwhwli9wpljp 

qpuu t\bbmp Jmuu t\tompJmliu 
(gtum) (t\tG 4w1nG) ( u1 u 4w1nu) 

30 100 30 

50 90 35 
70 60 40 

4. "Uzbp WJG hJiGq qnpanuCihp[!, 111111Cip 4wpn11 bu 
u1wml'itun qwnliw1 mwtlwpJi uuJi t4whwG2w114'1 
4np)1 mbillU/lLif1dUu1li[1: PwgtuUl(lbp: 

5. Y.w2JiCiqmnCimu t1b4mpwtCibpqJiwJJ1 tlwpot! 
4wqumu t unmw4w lfoumwCiwJJi CiwhwCiqJi 
t1b4mpwtGbpqJiwJJ1tlwpoJi4bu[!: Cum mt.L1w1Cibpp, 
Y.wzJiGqmnCimu uJi2JiCi mGwJJiCi mCimbumpJmCil! 
wuuw4wG awtuumu t 12004tl/ctwu, Jiu4 lfnCimw
CiwJmu· I}JlW 1.ibu[!: liJu mt!Jw1Cibp[1 pwtlwpw'p bG 
4wnmgb1m u1whwCi2w114'1 4npG WJU mwpwow-
2p2wGJi hwuwp: P.Ci2n°t: 

*6. P. 0 G2Ci t utuw1. «SCimbuwqJimmpJntCi[l w 4w
pn11 pwgwmpb1 wt4pwGpJi wpctbpG wt.lbw hwu-
4wuww: Libu wmp 2mpCi wt.lbw tctwCi t, pwG 1.ibu 
tJimp Ciwt!P[!: lf'1G~11bn 2mp[1 4wpL.np t i.· 4bG11w
Ciw4wCi, L prnuw4wG 4JwCipJi hwuwp: UnwGg 2J1P 
ubGp ibCip 4wpn11 qnJwmLbr P.Ci2UJh0 u 4wpn11 t 
Gwt!PCi wt.lbw wpctbpwtlnp wCibt, pwG 2mp[1: P.u4 
mGmbuwqJimrnpjntGG WJI}UjbU t wumu»: 

*7 . .:.wpmumCibp[l ptlml'i t, pb mGbG wtlbtJi zwm 
wqwm ctwuwCiw4, pwCi W'lPwmCihp[!: ~Ciwjwo 

ub(ip wtlbW hwpmum b(ip WJUOp, pwCi ubp UJW
utbp[l I 00 mwpJi wnw2, ubCip wtlbtJi 1wptlwa bGp 
wt4pmu L. wtlhtJi 12'12 wqwm dwuwCiw4 mCibCip: 
l•G2n\: 

8. Opn'Gp bG UJWhwG2wr4'1 qGwJJiG t1wumJi-
4m-pJwCi hJiuCiw4wCi pCimpwqpJi~Cibp[!: OtumuGw

uJipmpJmCiGbp[l tl4wJmt'i bG, np .'.b111pJi11wJJi Gwp[1G-

2Ji, PwjbpJi wuuiJipJiCiJi, oubpm4Ji L bt!J1nUJW4wCi 
JiCipCiwpJinJi mnuuJi qCiJi UJWhwG2wp4Ci t1wumfl4 t: 
P.G2n\: 

9. Pct24w4wCi WUJwhntlwqpmpJwCi hwuw4wp
qbp[1 hfluCiw4wCimu 2n2wtJibtJinpbCi luJl'iwmmu bCi 

uuiwnn'lfl 4n11uflg lJ1Wgmgf12 awnwJntpJwG 11fluwg 
awtuubp[l: OpnzGbp[l WJU awtuubp[l hwugCimu bCi 
0-fl: P.Ci2UJh'0 u t wqf}ntU til'iwpuw(i WJU ubpnf}[l 

pctz4w4wG awnWJlllPJWG uuiwnuw(i uw4wp11w4fl 
tlpw: liJU Ubpn'1ti 4flJ1tUillllU[l hbmL.w''(ip t, W[ll1Jn£?, 
WJI} awnwJmpJmGCibpfl «2wtJiflg f}ntpu» uuiwnuw
Ci[!: .QGCiwp4flp: 

*Io. ff'pG t l'iJizm. 
w) c+GJi I 0 mntinu 4pl'iwmmt'i[1, npG wnw2wg

Gmu t qG4wa WUJpwGpfl pwCiw4mpJwCi 15 mntinu 

wl'i, tl4wJmt'i t, np qGwjflG t1wumJi4mpJntCi[l t'ib4flg 
uba t: 

p) c+ufl I 0 m11411u 4pl'iwmmt'i[1, npCi wnw2wg

Gmu t [!GI}hwCimp awtuubpfl 2 mntinu wl'i, tl4wJmt'i 
t, np qCiwjJiCi t1wumJi4mpjlllCi[l l'ib4Jig uba t: 

q) bpp qGfl mntinuwJflG tJintJintumpJmGG wtlbtJi 
tJinpp t, pwG UJWhWCi2WJ14fl ubOmpJWCi tJlntJintum
PJlllG[l, wuiw UJWhwG2wp4G t1wumf14 t: 

* 11. 'T).wmwutuwGflp' bpb I}nt uJipmu bu UJflg

gw. 4wpn°11 bu w_1G12wG mmbt WJCi, flG2pwG gwG-
4wCimu bu: lJpp 11111 mqrnu bu hw2n'llllf}JWU hwu-



J iht, lJ.mqhCiw0 u pwpapwgCiht pn mCimhuwq}unm
[ }jWCi qCiwhwmwlJ.wCin: 

'' * 12. UJmCi utipnu1 t UJWflUJWflWlt, pwjg mwCiht 
1, ti lJ.wpnf1wCimu uwnhgpwa uhpmgpJ!: btl hwltw
~ 1wlJ.n' .Qhpnll! ~ti lJ.wpnf1 pwgwmpht mwpphpmpJm
+ j(j WJI] hplJ.muti uti2L.: Uwnhgpwa uhpmgpti UJW-

1wCi2wplJ.Ci m"'u hwuwp t wnwtlht ttwumtilt: 
* 13. «bph pntnp ~hpuhpCihJ11! ltJ16wU1hCi tiphCig 

.UJ1U1Wl]J1WUJ21! otiCi~L. J!Uf}wgtilJ. UwlJ.wpqwlJ.ti lJ.hu{!, 
':JpwCig hljwllmUll! ljwoti, CipwCig WJ1U1Wl]J1WCipti 
! }Ul]hwCimp oqUlwljwpmrJmCil! L.u lJ.woti, L. hwuw
i [1Wljntf}JillUJ! ljpwpqwtlw6ti»: titi"'2U1 t WJU UtiUlPl!: 

14. 4wpn"'ll hp UUlwaht oti tipwtlf16wlJ., hpp qCiti 
w6Ci wnw2wgCiti qCitJ.wa pwCiwljmf}JWCi w6: 

15. 4wpn"'ll hp UUlwbht uti UJWUlOWn, hpp tiu~
np l!CilJhpmrJwCi pwdGhUlnouti qflCil! pwpapwCimu 

: t, WUJW nuljm L. WJt WUJpwCipCihpti wnw2wplj{!, Ilfll! 
, GwfuwUJhu ljwJmCi tp, ljwpnf1 t UlWUlwCitJ.ht wtJ.hlfl 
2WU1, pwCi hwuUlwUlmG bwfuu mCihgnf1 wtqpwCip
Ghpfl qCihp{!: 

* 16. «CntljWjWljwCi Upgwljgmf}JillU{! furwCimu 
t umUl qntJ.wql}l! L. wGwqGtJ.mpJmG{!»: tif1°2U1 t WJU 
uf1U1Pl!: 

* 17. p"'G2 t UhnJWL ptn{!, npCi m11t4gmu t tJ.w-
6wnpti hwpljJlG: PG~n"'t t WJG hw6wfu Gtpljwjwg-
4mu npUJhu hwp4Jl «w4t19mlj ptnn: 

18. CmljwJmU npw4w4np4wi> L. npw4wqmp4 

wzfuwUlwGpfl UJWhwG2w114'1 L wnw2w114Jl 4nph[11! 
U1[14Wb tG 4'19 WllJillUW4'1 U14Jw1GhpntJ.: 

U7juwUlw- "lwhwuvwp4'1 UzjuwUlw- Unwywp41• 
tjw116 uliompJmCi tjwp6 ut:.llmpJmCi 

$6.50 1000 S6.50 19011 

$6.00 1200 S6.00 I 800 

SS. SO 1400 SS 50 1700 

s 5 ()() 1600 SS.OU 1600 

$4.50 1800 S4.50 1500 

S4.oo 2000 S4.oo 1400 

W) q.utbp hwtJ.wuwpwljzn4w<) WJIUWU1W4W[1· 
lilt uwljwpqwljp: 

p) ff'pCi t UJWhwCi2wp4Jl t1wuU1fllJ.mpJntCil!' 6.00 
L. 6.50 l]IlLWp/ctwu w2fuwU1wtlwpoJ111hUJpmu: '1lw
hwCi2wplJ.Ci t1wuU1ti"'lJ. t: 

q) PU~UJh"'u ljt}lnfutJ.hCi ~tipUwJti w2fuwU1wCipti 
bwfuuhp{!, hpp w2fuwU1wtJ.wpal! 6.00 l]IllWPti9 w6J1 
llflCi~L. 6.50 l]IlLWJl Uflw4np ctwuwuw4mu: 

11) O"'pCi t w2fuwU1n11Cihpfl UJWhwCi2wplJ.ti t1wu
U1tilJmrJmU{!, hpp w2fuwU1wtlwpal! t}lnfutlmll t 
4.00-Jlg' 4.50 l]IllWJl l1Jlw4np ctwuwCiw4wuJ12ngmu: 

t1wuU1Jl"'lJ. t: 
t) PU~UJh"'u 4tllntutltCi ~JlJltlWJ)l w2fuwU1wCipti 

bwfuuhp{!, hpp w2fuwU1wtJ.wpal! 4.00 l]IlLWPti9 w6ti 
tiJlCilL. 4.50 l]IlLWJl tiJlwtlnp ctwuwuw4mu: 

q) PCi2UJtiuti"'CiCi t UJwhwCi2wp4)1 ttwuU1ti4m
f}JillG{!, tpp w2fuwU1wtlwpaCi w6mu t: 

bGpwqphGp, np Cinp ophCipl! UJWhwCi2mu t 
qnpbwmmCitpJlg 46wpht qnpbwqpljmpJWU WUJW
hntlwqpmpJWU htuplj Jill[lWpwG<'.)mp w2tuwmnajl 
hwuwp 1.50 llilLWJllctwu· 

t) f-lG2UJt'u 4tfmtutl'1 w2fuwU1w4wpafl htutlw· 
uwpwlJ2nmpJwG uw4wpqw41! L tltupa4wa w2tuw· 
Ulll!lGhpfl pwGw41!: 

1!) PUlUJh 0 u ljpw2tutlJ1 hwp4wJflli phnl! qnpbw
Ulmfl L w2juwU1najl up2L: 

l;GpwqptCip hfluw LUJl} hwp4G tutlhlfl 2mm 
u1bmp t tJ.l'iwptli tu7fuwum11Gtp[! 

fl) t"Giu1L .. u lttfmfu4bG w7tuunnw4wp6fl hw4w· 
uwpwltJnmpJwli t~w4tup11wtw L tlwp64w() tu;tmu
Ulll'lGLpJl ptutiwljp: 

ti) flliit4L 'u L111 w2tu4'1 hwplJWJpli pbnp qnpbw· 
U1111j1 L w7tuwmn11t1 uj1~L: 

tu) Swppbpntfljlllli 4w,. pt 114 t. tll'iwprllll htup
ljp: 

• lltiu1qLulJl1.'1lll LI!~WO lnupqt1pl1 LlfLUL11Luutuu1tilil1Jl(l lllfl~Luil 

Lu ltunjl.1~wo IJ-111ll 
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Ufimwpphpntpjwfi l.J.np 
{Indifference curve)' 

'Ubflpliflg mnmgfllj wbup 
mubgnIJ ljnp, n11u wmuud

uwgunuI t wuhwwfl hw

UWfl wlfblft uwfu[Jumpb/}1 
uUJwnuwu hwuwljwquu 

tulf blft llJWljWLJ UW/u[JU Ul

[lb/)1 hwuwljwquflg: 41111/1 

t./f1w qwulfn'I ljbwbfl[J 

ubf11Jw;wgumu w wu1-

f1Wupub11f1 w;u hw

uwljgmp ;111 liubfl[J. nf1nup 

hwlftuUW/1WUJbU uwfu

[JUU1f1blf1 bU wlihwu1}1 

hwuwri: 

liJU qtlumu LUGhLUtnll UJLUhLUG2tupljp ljl1J1[1 ljwnmgbtm hwuwp ubGp oqmw
qnpobt bGp uwhuwliwJt1G oqmwljwpmpJwli tlbJltmampJmG[l: UUJwnnqp [1Gtn
J111lPJtUG mbumpJmG[l pwgwmpbtllu, mGmbuwqbmGbp[l untlnpwpwp hpuGtlmu 
bG [lUl)lllGtlwa mbJuG!1ljwljtuli up2ngp' wUmwppbpntpjwli \tnp}l tlbJ1tmampJw!i 
tlJ1w: J!wlip np WJU mbJuGpljwG tWJGnpbli oqmwqnpotlmu t wtlbtll qwpqwgwo 
uwljLUJ11)Wljmu, 2lUU1 11wuwJunuGbp qbpw11wumu bG WJU [IGl)qplJbt ppblig Gbpw
owljwG l)WU[IGpwgGbpmu: liju hwtlbttlwomu ubGp oqmwqnpamu bGp wGtnW(l
pbplllflJWU ljnpp tlbp1mampJmG{!' qwpqwgGbtm hwuwp UJWhwG2wpljp mbum
pJmGG wtlbtll hpuGwtlnp, m1wGp ljwubpG, wtltw Gppwqbq oLntl: 

pl,Q b-U PPb"UBPB '7bP4UBU8'7ll1'-lf 
u-usup_pl:Jpfi:f-.@-BU-U l.illPbPQ 

3mpwpwliLJl1lJ1 [1UU1J1nLPJWG ub2 wnljw t bpljm U1WJ1J1. (1) CiwJuwup
JllllPJlllGGbp[I (qwGwqwli WUJpwGpGtpp gwCilJww tllGbl[l) L hGwpLUtlnpmpJmG
Gbp[l (qtuCiwqwCi WUIJ1WUJ2Gbpp uwm2btl11HflJl1lU[1): UGmwppbpmpJWU ljnpbp[! 
Lj_bpwpbpmu bG wnLU2plipG' GwJuwuppmpJmGGbppG: UJG wnwGoGwgGmu t 
wtlbtJl tWtl (qbpw11wub1p) WUJpwGpGbpl1 qwupJlllll[I umnpw11wutlwa (GtJ.wq qb
pw11wubw) lUUJJlWGpGbppg WUJWhntlbtntl 11f1wqpWUWJpG lljWtnljbp[l, pb pGzUJbU 
t wGhWtn[l l)WULUljwpqmu WJl[1UillJ1WUJ2WjpG UUJWnnqwljwG qwupJlllll.Gbp[l: 

liljwp I 7 A-1-mu ubGp bGpw11J1mu bGp, np fl..nppGqnG lipmqnG uljqpGwUJbU 
zwpwpLUljwG UUJWnmu t 8 omlj L 8 hwm uppq (ljbtn A): liJU uljqpGwljwG qwup

Jlllll{! Gpw hwuwp WUJwhntJ.mu t pwtJ.wpwptJ.wamp JWG ( oqmwl.Jwpmp JWG) npn-
2wl.Jp uwljwp11wl.J: Utul.JWJU Gw 1.JgwGl.JtuGwp tJlnJuwGwl.Jbt WJU ul.JqpGwl.JwG 
qwupJmq[! npnzwljp LUJJ WJl{!GtnpwGpwJpG WUJJlWGpGbpp hbm, bpb wnpp Gbp-
1.JwJwGLUJl: -2wG!1 np Gw uppmu t L" omlj, L uppq, ljgwGljwGwp hwml.JwUJbU 
qwupJmrrn obnp pbpbt A 1.Jbmpg hJmupu-wpLbm {!Gljwo uwumu, npntJ.hbmL 
1111wGp wtlbtll 2wm bG u1wpmGwljmu WJI) bpl.Jm WUJJlWGpGbppg: liJGmhwG11bpo, 
Gw 1.JgwGl.JtuGwp GwL hpwowptlbt upqbpp up uwupg, bpb qpw tJlnJuwpbG umw
Gwp tlmf11hwmmgnq ptuGwl.JmpJwup 61.JGbp: liuwGwu1bu, bpb WUJJlwGpwJpG 
UIWJUWGGb]lI! hw2n11 t11GbpG, WUJW Gw 1.JgwGl.JwGwp up pwGp oljGbp{! tJln
fmuppGbt up4bpl1 hbm: U.1G oqmmGbpf!, np Gw ljgwGl.JwGwp uu1wGwt, L nppg Gw 
112 ljzwhbp, L nz t11.Jljnpglibp, qmGtlmu bG wGmwppbpmpJwG l.Jnpp tlJlw: Phwpljb, 
Gw mpLUJu 1.Jt11Gbp tuGglibt LUtlbtll pwpop LUGtnLUppbpmpJLUU ljnpp uwl.Jwp11wlJpG 
gLUGljwgwo qwupJmqp m4wnuwG[1: 

Uljubtntl A ljbmpg (8 omlj L 8 uppq)' ubGp hwpgGmu bGp 4pmqnJJ1G, pt wpq

Jn0p Gw 211 gwGljwGmu tJlnJuwGwlJbt WJI) qwupJlllll.[1 qwGwqwG WJl qwup
JntT}Gbpp hbm: liw UJWl11WUJuwGmu t' «lUJll» (Y), «llz» (N), 1.Jwu' «UpLGmJG t» 
(i): liljwp I 7 A- I-mu gm.Jg t mptJ.mu Gpw UJWtnwuJuwGGbpp wpmwgntmu[!: 
4pmqnJJ1 «)1Go hwuwp upLGmJG t» UJWtnwuJuwG{! gmjg t mwwu, np ul.JqpGw
ljwG qwupJl1lf1[1 (A l1bm) L i-p .1mpwpwGLJmJ1 WJl[lGtnpwGp hwtlwuwpwUJbU t 
qGwhwmtlmt} lipmqn.1)1 ljnriut1g: liJu i l1bu1bp]}, ppwp upwGw1m 11bUJpmu, ljwq
umu b(i wGunuppbJl!llflJWU ljnp{!: liJU qpc)(j LUnwGoGwgGmu t oljGbpp L upqbpp 

qbpwqtuub1!1 qwup.1mqGLp(i wtJ.bt11 GtJ.wq qGwhwmtJ.nq qmqwl.JgmpJmGGbppg: 
..!.u12tlJ1 wnLu. np LiutuG ljnpbp[l hwtJ.wliwpwp tlmtJ.pli mwppbp 1.JtllGbG gwGljw
gu10 bpl1m tllll]ll)ljLUGg lnuuwp: UGhwmGbpp GwJuwuppmpJmGGbp[l ubawUJbU 
UlWJlpbpljntL} b(i: 
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:;lmlj 

Ujc.Ju uLLiI? 4wpnl} LLiI? 4wnmyb[ up Gnp wGUlwppLJllllflJWLi 4nJl u4uL[11Lj 

ywu4wgwo 4LUlj1g, np[l ~'1 4muljmu u4qpuw4wu 4npj1 LjpLu, L hLUlLbtn4 LimJG 

[lWJlbJlpG: l;pL ubLiI? u4ubGJ? u4qpuw4wG WUUlWflpLpnlJ-lJWU 4nJlpy hjlllUjlU

wpLLlfl 4muljnq n11Lt. 4buij1y <nriLI. 4nt4u14yuwup qwi.lpJntl]liLppy), LUUJLU linri 

4npj1 pn1np 4LmLJl[l YJlllll!llJP hwuwp 4wu1whnLjLLi pwLjlllpwpntpJLUu wLjb1!1 

pwpop Liwljwp11w4. pwu u4qpuw41uu 411p)1 l}Lu1pn1u: ·1,np 4npp unuiwljnrnuu1Lu 

4mLiLLiw LimJLi oLfl, j1Lii np u44puw4wli11: 

U"USUPPbPfll--fc>-SU"U 4flPbPfl. ~US4U"Ufl.C"UbPC 

IJUjwnliwli u1LUlllflJLUu U,Jwlphuli plipu1ypntU u1l1u1Luu1qt.rnl1l1p[l LlipLUIJfllllLl 

LG. llfl UUJLUIHHJLiLp)1 Li1ujuwuJ1pr11pJ111Liul1pp qpuLnp111u lali np11,'utljp lnuu1l11u

u)1/ltlJp l~jll h1uu1lj1uut1/ULpp Lll1q fllll.Jt lilt Ulllllllll IJlllllJPlllap Ll,1tul1L1 Llllillllllfl· 

11Lpr11pJwU lj11pLp)1 pliqhwurup pli111Jp!1 u1uu)1ll. I lpn ·uv l1l1 1u.1u h1uu1l1u1li!1.'ltlq1p, 

L )1 'u,' Lqp1uhwu4n1uliLp ljwpL1)1 I. 1ul1L11 llpwliq 11qli111p.1111L°11' u1l1u1wppl1pr11pJLL1li 

ljnpLp!r L11uu)1u: 

1. Q.bpWIJwubtft t mlibliw1 wl[bdJ 1ww pl[nl[ WUlflwliplibp, pwli pb pflJ pl[nl[, 
bbwLwpwp, wliwwppbpmpjwli qnpbpfl l[pw qwlil[llll bwiiwqgmpJmlilibpp, n

pnlip pliqlimiI bli IJPwqpwiifl h1mu/w-wpLbuwli UwJpntiI, iifl2w qbpwIJwubtft bli: 
l;lipwqpLp1Lj, ll(I 4r114wljq1j111Ll LU 1l!1LuJU Lplj111 WLL(JllUlipl1l1p, 1q111li1' l1plp11ul1 l.t 

ywllljw1J1 Lli, wlihwu1p Lll•/UI 4ql1(1lllfllllll!1 uj1 w14111ut1v!1q llllll11!1 /Llllll (LlllllllllH 

UJlllU WUJflLUlJ~i)1 lj11puuit1J llw lt/wllu1Lj1111I I., llJI q!11uqp1u1l!1 l1j111uJ1u-Lllpl1l1LJlL1lt 

liu1L1!1 ll(ILI. Ljl1u1)1lJ hw1huu11uu11uutuwl.J v1uli1ulj11 1\!1.iu1 L1qtq11uqLuu11!1 l11upunl

w jllJ u 111 u1p p l1 l1 lrnq Lt Lutl1 lJ f Hu Ll 1u u11u unu 11! 111u l1 p1u l11u l!l11J 

2. UUlflwliplibpp 1./mjuwpfllibdJ bli, hbwLwpwp, wliwwppbpmp1wli qnpfl pb
pmp]mlili m{ifl IJbUJ/l libppL L fJbU//l wp m.11111[wtm1.p1ma: I 1l1.1u1l111 lt,>tq t1l1p 1u 1u 

l.f1m14n1fl" «Nia hWUW[l 

ufl/.,{imjLJLJ t» U/lUUlWU/uW

(jj1 hbuiliwupnr.f wnwpw

gwo l/flflU wnwuauwgumu 

t dqLJbflfl l.. hwgwli[lqb[l/l 

Uflw l./n11uflg A hwuwq

gmp1wa hwubuwui qb[lw-

11wublfl qmqwqgmuLJbflU 

w1a 4mqwqgmuLJbflflg, 

n[lnLJp LJW UUln[lWl)WU t 
hWUW[lnIU A hw1Jwqgm

PJWU hwubtfwui: I q/.iui/;p(j 

w1uuib11 qw4t.fmu bu wli

U1Wf1pb1in1p1wa l./nf1: 



<l>nfuwp}lliuwli uwMw
liwJ}lli UWqWPJlWq 

(Marginal rate of 
substitution)' 

U]1 WUJ]lWUJJ/1 UU/WnLiwu 

UWl[Wfll)Wljfl tfrn!fm/um
fJ)lllU, DJl[l 62'-l.flUlll/lGU 

pwtfWJIW/1 t tfmfuhw
wmgb[lll hwUW/1 lifl tuJL 

WU[/1WUJJ/1 UU[Wl1UWU 1Jbp 

ubl[ u/1wtf n11 tf1m/mf11m
fJJnl U[l' w11wug wuwwf1-

pbJ1mp1wu l[n11/1 u1bqw-

2w11d wnwpwgub1111: 

uumw11pa1m1p1wu 11nf1/1 

t/flw qwutfm1 gwul[wgwa 
ljbwmu w1u hwtfwuw11 

l/1/1ufl WJIJ l[bmmu l[nf1/1 
fJGJlillfJJW{i[l: 

ql}umu, w(ihw111Gbp{! gwG4wGmu b(i tJinJuwppGht up WUJ.pwGp{! UJntum.t: 4pnt
qn(i 4gwG4wGwp hpwctwptJ.ht up pwGp upqhppg, hpb tJinJuhwmmgtJ.bp pwtJ.w-
4wGw~wtJi 64GhpntJ.: liJL 4hJ1UJ. wuwb, qnJmp.1mG 4mGhGw hwtJ.huwt 64Gbpjl 
npn2 pwGw4, WJGUJ.bu n11, 4pmqnG 4mGbGw GmJG wG111wppbpmpJwG 4np[1, b13t 
GnlJGpu4 upqbpp UUJ.WillllU[l GtJ.wqbp: U1GmhwG11bp6, npUJ.bUqp mGbGw Gntj(i 
wG111wppbpntpjtUG 4npp uw4wp11w4u. 4pmqnG UJ.bU1p t up2111 obnp pbpp up Wllj

pwG12pg wtJ.hlll 2w111 · UJmup 4npmu111[1 tJinJuhwmmghtm hwuwp: liJuUJ.Punq, 
WUJ.J1WGj2GLpp hwuwp wG111wppbpntpjwG 4np[1 up2111 4pt12tJ.P 'lhUJ.p owJu L qblljjl 
Gbp12L (h1mupu-wpLum111ppg 11bUJ.p hwpwtJ.-wpLtm): 

3. Uuipwlip]1 qliwhwrnnuip lil/wqnuI t, bpp WJIJ wuipwlip}1g UUJwnnuI ba 

wl/blll 2wm, hbmli.wpwp, wlimwppbpmpJwli lJnpbpp iI}12m mnmg]1lJ mbup mliba, 
bpp liw1nuI blip libJ1i!L.}1g: UG111wppbpntpjWG 4npp pbpntpjntG{! Ghp4WJWgGmu t 
ut1 WUJ.f1WGj2[1 UJl1lUntj tJinJuwppGbtm wGhwmp gwG4mpjntG[1: liUJ.pwGpp WJU 
pwGw4[1, 11[1[1 pwtJ.wpw11 t UUJ.Wnnajl 4nriupg UJlllU WUJ.JlWGpp up upwtJ.npp 4n
f111lUU11.! tJinJuhwmmghtm hwuwp, 111G111buwqb111GbpG wGtJ.wGmu b(i tltn]uwp)lu
uwCi uwhuwGwj]lCi UW\tWMW4: lijG hwljwuwp t wG111wppbpmp1wG 4npp pbpm
PJWG[!: Upmwgntbtn4 litJ.wqnri uwhUwGwjpG 04111w4wpntpjwG u4qpmGp[1, bpp 
1114.Jwt WUJ.pwGpG wtJ.hlll hw6wJuw4p t UUJ.wntJ.mu UJmu WUJ.pwGpGbpp hwub
uw111, WUJ.W WlllflWlipp tJinJuwppGuw(i uwhuwGwjpG uw4wp11w4t:! 4GtJ.wqjl: 
blipwrirtlip, 4pmqnli tlGmu t linlJG wG111wppbpmpJwG 4npp uw4w1111w4mu' 
upwctwuwGw4 2wpmGw4htntl [1G11wp6w4ht 64wG UUJ.WilntU[l hwgwupqp hw
ubuw111: bpp (iw utawgumu t 04wG UUJ.WillllU[l (L upqp UUJ.WilntU[l GtJ.wqbg(imu), 

WUJ.W u4umu t 6m4G wtJ.blll ppz qGwhwmbt upqpg: Q-Gwtntl wtJ.blll L wtJ.hlll 2wm 
64ubp bu wGhrwctb2111, tJ111Juhw111mgb1m upqp Lu ub4 upwtJ.npp 4npmu111{!: UG-

111wppbpmpJwG 4nJ1[1 411wnGw wtJ.bt11 hwpp' wpmwgnthtntl 64GbpntJ. upqbpp tJin
JuwppuuwG uwhuwGtuJpG uw4wp11w4(1, pwGp np 4pmqnG wtJ.blll 2w111 6m4 t 
UUJ.Wnmu, pwG uppq: 

Phwp4h, 6p2111 hw4wnw4t! 111bajl 4mGbGw, bpb 4pmqnu wtJ.hlll 2w111 uppq 
UUJWn)1, ptuG 64Gbp, WJupup(i' Gw 4111triw2wpcttJ.p qbUJ.p hJmupu-wpLummp' 
umJu wumwppbpmpjtuu 4npp hp4wJGpntJ.: liju 'lhUJ.pmu, bpb upqbp(i wtJ.bLP hw-
6wtuw4p bu UUJ.wnljmu, 4pmqnu 4u4up 11pwG12 04wu hwubuw111 ppz qGwhw
mbt, L 6nt4[1 upqntJ. tJinJuwppGuwG uwhuwGwJpG uw4wp11w4t:! 4pwpopwGw 
(wu111wppbf111tfJWU 4np[1 qGw1ntl wtJ.hlll ggm(i 411wnGw): ~b111Lwpwp, pw(ip np 
JmpwpwGLJmp WUJ.JlwGpp quwhwmmuG u4umu t GtJ.wqbL WJ'l WUJ.JlWGpp hw-
6wJuw4t1 UUJtunuw(i 11hlll12mu, wG111wppbpmp1wG 4npbpG mnmgp4 111bup b(i 
obnp pb[lntU u4qpGw4b111pg UWJbtm 'lhUJpmu: 

4. Ulimwppbpmpjwli lJnpbpli wUblimpbp Jupin bli: Ubup 4wpnq bup wG111wp

pbpmpJwu 4np qbbt 11pw4pwup gwG4wgwo 4t111pg: Uw UJ.wpqwUJbu G2wGw-
4mu L 1111 WUJ.JlWGpGbpp gwG4wgwo bp4m hwuw4gmpJmGuhp 4wpnri bG hw
ubuwmtJ.bt wGhwmp 4nqupg: 

5. Uli111wppbpmp1wa ljnpbpp ibli lJwJ111Il l!w111lfbz: llpb hw111lfbli, WUJW 

nwg]1nliw1 ljwpq[! lJ]uw]uml//l: bpb wG111wppbf111tpJtuG 411pbp[1 hwmtJ.bG, WUJ.W 
4JuwJumtJ.p ubp UJ.I1U1J1nqw111G WJG uwu)1u, np wtJ.blll 2w111 WUJ.pWGpGbp{! qbpw-
11wublll b(i wtJ.blll 12Pz llllljflWUj:>Gbppg: u4wp 17 A-2-mu UJ.WpqwpwGtJ.mu t WJU 
hwpg11: UG111wrptrmrJwu 4npbpp hw111mu[1 gm19 t 111wwu, np Y L Z 4t111bp[! 
hwtJ.wuwpwUJ.b.u uwJu[!u111ph1Jl bG, pwup np 1111wup hp4muu tt q111GtJ.mu bG umJG 
wu111wppb.1111tpJwu 411p)1 tJ.pw, pG~ np X-(1: UUJ.wnuw(i Y hwuw4gmpJntG[1, pwG)l 
np ubp4wJwgumu t wtJ.b.Lll 2wu1 12wGw411tJ. pb. 64ub.p, L pb.' uppq, pwG Z-[!. 
u1b.mp t 4bpw11wublll 1Jlup Z-!1 hwubliw111: bpp tt np wumwppb.pmpJwG 4npbp[! 
hwmljbu, 1.jwnw9w(itu liliwG liL1112t1u uauhwuwUJ.wmwuJuwumpJmG (pnwgpnuw1 



1!iwhwmmu): liJUll!puntJ., w!ihwmp w!imwppbpmpJw!i qnpbp[! lll!btnp t 
1wmtJ.b!i: 

U!ihwmp h!iwpwtJ.npntpJm!i!ibpp uwhUw!iwi.pwquw!i hbm, u1!imwppbpm
}jtu!i qnpbp[! qwpnri. bu oqmwqnpatJ.b1 w!ihwmp hwuwp h!iwpwtJ.np ull!wnuw!i 
uub!iwqbpwqwut1p WJl[!Utnpw!ip!ibp[! gmJg mw1m hwuwp: UUJ.wnUwfi hfiw-
1wqnpn1pJntfifihpp uwMwfiwt}lwl.J.nuifi wnw!io!iwg!imu t ull!wnuw!i uwmlblP Lt 

u!iuwm2b1P hwuwqgmpJm!i!ibp[!: 
b!ipwqpb1ntJ., np 4pmqn!i wpmwqpmu tp upwJ!i p!ip!i pp hwuwp, !ipw [!U-

11wnuru!i h!iwpwtJ.npmpJm!i!ibpp uwhuw!iwtJlw4ntli[! !iuw!i 41P!ibf1 q._1mJu 2-mu 
]UUWf14tJ.wa wpmwqpntpJWU l.t h!ituflWtJ.npntpjntlilibpp ltnpbpp!i: Pult p~Ui ltll!tu
nwhbp, bpb ltf1ntqnJp!i wrnt1wa up mpp2 4ri.qm p!iwltpi!ibp !ipw!i wnw2wp4bp!i 
lJll!fltu!ipwtJlnJuw!iwltntpJmli 4wtnwf1bt ppb!ig hbtn: bpb pwpmbpwjp!i 2mltw 
1IlJiltf)Jntli m!ib!iwp, Wll!W qw 4pmqnJp!i h!iwpwtJ.npntpjnt!i 4tntup 64!ibp[! 
1pqbf1ntl i.pnJuw!iwltbt npLt hwmm4 q!im!, L !ipw (llimpmpJm!ilibp[! 4uuwlitjbp!i 
:iltwp 17 A-3-mu u4wpwqptjwc) 2m4WJW4tu!i uwhUwliwtJlwttmu!ibpp U(lUJ
Jw(i(ibpmu 4wmwptjnri. l}UtnpntpJm!ilibppli: 'Uw}u, t4tp pliliwpltblip WJli qbufP(l, 
'.:ipp lipmqn!i puw4tjmu t pwpmbpwJp!i mlimbumpJw!i UJWJUwli!ibpmu, npmbri 
1mltwJwltw!i i.pnJuwuw4uwli ltmpu{l 4wqumu t 2 6m4 1 ilpqp qpuwg: b!ipw
ript:.!ip, 04unpup pp i.pnpownmpJw!i wpriJm!ipmu lipmqnli utuulituqpmtu!imil t 
WJU qnpop ub2 L ltwpnriwumu t 2wpwpw4wu 16 6m4 ptpt:.12mttw: Uu1wnuw(i 
t1°li~ WJl[!Utnpwliplibp ltpwgtjLli lipw wnw9: .P-wlip np 2 omlj{l ,mtl.JwJmU tJlnJuw
liwlttjmu t I Upwtjnp upqp hLtn, lipmqn(i 4wpnri l UlljWilL] 16 omlj 4wu 8 ilppq, 
ljwu gwliltwgwc) qmqw4gmu 2m4wJW4tu!i li,1tjw() uwhutuliu1tJltu4uwG UfWJ-

UvSUPPbPfll-.0SUv liflPbPC Qbv l_USt.UlHf 

12 
II r---------t-~.;::::oo.., ____ '1 
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UUiwnliwfi hfiwpwqnpm
PJntfifihp}l uwMwfiw$w
qmu (Consumption
opportunity constraint)' 
Uwhuwuwtj1wlJmiI, nJ1li 

wnwliouwglimu t uu1wn

t.fwu UWUlibW hwt.fWIJ[1nl

fJ)nlUU wuuww~bljlflg: 

'1-J1wliwlJwu blJwiimw

libf1f11Jbut1Jn1Li IJW um/n

f1WPWf1 pjmpbfl uwhiiw

liwt/1wlJ111 ua t: 

/;f't• wlihwtn/1 wliurw(lpb

(1111/')Wli i/Tl(lf•(l(I hWtnt/bli, 

ILJll(W 1/W lffllt1lJ1/byli/1 WJU

Ulbl/ 11/WUll/li[ll/W<) wlillw-

1)UJ U/ w Lii w u/u w li 111 f' J w li[I: 

.\ 11 \' i/f1t11t1llfl u1l,u1p t flW-

1/lLlllUlll 11liwl11tllllL/t1li. pw-

11/1 1111 llfllllllj! fifli/111 Lili l/ 
<Jlllli1/1111) i,/i (l/lljli wliLJllLl(I· 

/'/1/llllf'JILlll i/1111/1 1/llW {I/). 

),1)wllwu1/1u, .\ 11 L l/bllll.

/1/1 u1l1lllJ' t. hw1/w11w11w-

111/111 IHLifll(llWl/l/11/1 Jfll1t.li, 

pwl1/1 1111 t111l111w/1 ti lm1Jli 

Ill 11111111111 • /1111111•1 W ll 111111/1 

1/11111 /1(1 <jllllll/11111 /I_!): /;f>/1 

I/Ill lLIJljllj/111 I .. IUll/lLI .\ /, / 

11/1111/11111 IH11 Jl1111t.i1 /11u1/w -

11 lLl/ I lll ll//1 II ii lll/ll/ llllll/l/1t/1 

/11f1li/1ll, J.'Wllfl 11/I llfllLlliJ.' 

/,11/111wlJ t1 ltw1/11ww11w111/1u 

/,// l11t1fll[llllllfil1t/I .\·/I 
lll(lt111111w111• l!1t1111/lwli· 

IJi•/hl, \'/I l//1/li/lll/llll/l//lltl f 
11/ll/lll llHllfllllliJ!lil1flfl 1U1/t1/fl 

1llHl J!llllillli/111/1/lllli, J!ILIU 

/ -11. 11//1111/1111 11/1 ) -[111/1/1111 

1111111l1if1 t11l•lllJ! I 1/111/1 / -/1 

/11111ll1t1w111 l't'I' 111ll1111u11 

1•1•/llllJJ/11/ll l11111!1/l[l lllt1lll 

1/11111 /i/1. 11/1:111 111/!ltlyllllllll ti 

I Ill/II 111/1111/1 lll1N1/1l1 11111-

11Ill1111111/11111111111/11111 ll/ II I' /II I II 



UU/HLlllflbup w.1uu1bI] gm.19 

m11lf 1111 l.Jn[lbfl/1 hw1Jw1.Jg111-

flJlll £iu gm.19 t mwUw 
l;.11111 q111/1 £iw/11wu/111111-

PJlll U(ib111_1: C,1111.Jw.1wl1wu 
(l1wu p.11119b/1) uwhuw

£iwlf1wl.J1fw£i pbp111p.1111£iu 

!]Tll.JY t UIW/}IU. 11[1 LUJU 
pw11wbf1LU.J/1u wliwbu111-

p.Jmu111u 2 d1111.Ju rj111/11w

liwl.Jlf111 Li t 1 hLUgwu1u1/1 
hbw: bpb l;11111q11u w11-

wwIJ11/1 zwpwµu 16 dm IJ, 
wu1LU aw s a 1.Jub11u 1.Jl/111-
fuw(iwl.J/1 4 hLUgWU[lqbflfl 

hbw. llflLlfbU£U1 wug(i/1 
UU/LUllUW(i LU.JU hwuwl.Jg111-

flJW(i[I (8 d111l1 /, 4 hwgw

iJllf1q). 1111u wnLUlf b[1uqm.1£ifl 
t hwug£i111u u11w pwlfLU

flW/ILjLUit111p.1w£i UlU-

1./WflIJLUIJ[I: 

U"lUJl.UU'U UJl.U~bLUq.ffh3"Uti ~UUB"UO.HT PUPSbPUBti"U 

S"USbUilH&BilJ-."U 

8 

4 

Cml)tUJtUL)tu(i l)unl pjnt~t.)1 
uwhtiw(i wtjlw l)m ti 

,-." ,,,,_ 
-.:...,,'>~ 

'··$'· -......,.., i3 

L,wtuuwl)wu 

---~--i1 hwtjwpwam 

8 16 

uwGGbpmu, np[l 4G21.lJ1 WJU tp4m 4tmtpu qoml upwgGbJ11U: OpJ1Gw4, bpb Gw PP 
16 04Gtppg tp4muu tJ1ntuwG1.u4mu t I upqp hbm, lUUJW Gw hGwpwtlnpntpjmu 
ljmGbGw UUJWnb1m uJ1 qwupjntq, npu pwq4wgwa t 14 04Gtppg L. I upqpg: bu

fHllll[lbtntl, np G4wp 17 A-3-mu UJWtn4bptlwb wGmwppbpmpJwG 4npbpG mptlw
qbmu bG 4pmqnJJl GwfuwuppntpJmGGtpu, Gw 4npn2Jl UUJwnbt 8 6m4 I.. 4 uppq: 
Phwp4t, 4pmqnG hGwpwtlnpmpjntG mGJi uGmpt1m 04Gtpp L. upqbpp WJl qm
qwljgmpJmGGbp, uw4wJG UJntU hGwpwtlnp qmqw4gmuGbppg nz uh4U Gpwu 
hGtupwtlnpmpJmG ~Ji i.nw hwuGhtm p1.utlwpwptlwbmpJwG wtlbl}l pwpop uw-
4wp11w4Ji: .QwGp llfl Gw Ji 4Ji6w4Ji t ut1wJG 16 om4 pb(lbt zm4w, G(lw hwuwp 
wGhGwp t hwuGbt irJlg wtlbtJl pwpop wGi.nwppbpmpJwG 4npp: 

4pmqnJJl wGmwppbpmpJwG 4npu L 2m4wJw4wG uwhuwGwtj1w4uwG 4npJ! 
4hwuuG4GtG (qpwGp 2n2wtJ1t1t1 4tJ1GbG upuJwGg G4w1.nuwup) WJG 4t1.nmu, mp 
pwtlw11wptlwbmpJ1.uG uwm~hJJl uw4wpqw4u hwuGmu t wnwtlh1wqnlJGpG: liJ'l 
4hmmu (8 omlj I.. 4 ut1f1q) t.jrnfuwGw4uwG WJG qJlGu, npntl 4pmqnG 4gwG4wGwp 
om4u t.jrnfuwppGht upqntl (JlG~UJbU gmJg t mptlmt.l wGi.nwppbpmpJWG 4npp flh· 

j2lllflJWUp) hwtlwuwp 4tJlGJl tjlnfuwGw4uwG WJG qGpG, npntl 2m4wG pmJt 41.nw 
G11wG tlrnJuwGw4ht WJll tp4muu (2m4wJw4wG uwhuwGwtj1w4uwG pbpm
fl.JmGu): bpb hp4m pt12mpJmGGtpu npL.t 4hmmu mwppbptlmt.l bu, 4pmqnG upzm 
!1 tlJ16w4p 4J11Gp qmGbtnt WUlf1WUpubpp Uwm2bl}l uJ1 qm4w4gmu, Wlljlll 'llll 
GpwG fllllJ\ 4mw hwulibtm wtlbJ11 pwpop wGmwppbpntflJWG 4npp: "Uw upzm 
lJ2wpcttlt1 2m4wJw4wG uwhuwGw41w4uwG 4npntl qbUJJl Gb(lpL., bpp tlbp2f1Gu w
tlL1J1 h1.upp t, pwG pp wlimwppbpmpJ1.uG 4npu, L. qtu1Ji tlbp, bpb 2mljwjw4wu 
uwh1.!wlitutJ1W4muGLpp 4npli tutlb1]1 ggmG 1.ntu12 mGJi: 



<!.U"4.bL"4.UU. U'1llffillLtU"4UU. CU.SPU'UJ!C b-.:l U'USUPPbPllNO-SUU. 4:llPbPC ~ 

liPfil--f.!fi"U -'l-PUlJUliU"U S"USbUfi1'-@-8U"U 
'11U8l.TU"U "UbPfil--lT 

.RwG)l np 12GGwp4t{mu t UU{Wnnajl pwt{wpwpt{wOmf)JWG wnwt{h1wguwG 

J.JWJUWG[I, WU{W pwpmhpwJ)lG mGmhuntf}JntG)lg qpwuw4wG h4wummGhp)l 

nGmhuntf}JwGG wGgGhl[l J1P~ pwG t tflnfumu: u4wp 17 A-4-mu 1muwpwGt{mu t 

.UJU hwpg(I: U4qpGwuthu 6m4G wpcthp I 'lJ1lWf1, Jiu4 u)lpq[I' 2 'lJ1lWf1: .:.hmLm

pwp, zm4wG f}ntJt t mwtJiu tflntuwGw4ht 2 6nt4[1 I upq)l hhm, 6)1zm JiGluthu 

G4wp 17 A-3-mu G4wpwqpt{wa 11hutpmu tp: u4wp 17 A-4-mu uhG12 hGf)W11f1ntU 

bGp, np 4pmqnG mG)l hwumwmmG' 16 '1J1lWf1 11pwuw4wG h4wumm: b4wum)l 

WJU uw4wp11w4mu Gw pwfut{mu t zm4WJW4WG GntjG uwhuwGwi.pw4uwG[1 

(11pwuw4wG mGmhumf}JntGmu unt{npwpwp WJG wGt{wGmu hG pJm2bp uwh

uwliwi.pwqnuI). )1G~1.4hu Gljwp 17 A-3-mu tp: Spt{wo w1.4pwGpGhp)l qGhp)l li hljw

um)l 1.4wJtiwGGhpmu 4pmqnG ljwpnrt t npnzht u1.4wnht 16 6mlj 4wu 8 u)lpq. ljwu 

hp4m ljhmhp[I u)lwgGnrt qant{ (pJm2b)l uwhUwGwtflwljmu[J) Gzt{wa gwGljwgwa 

qmqwljgmpJmG: tip Gwfuwu)lpmpJmGGhpj1 1.4wjuwGGhpmu 4pmqnG Gnp)lg 

ljpGmphp 8 6ljwG L 4 upqhp)l qmqw4gmU[1. tph gwGljwGmu t wnwt{h1w4mJG)l 

hwugGbt )lp pwLjwpwpt{wampJwG uwljwp11wlJ11: t>G~1.4hu pwpmtpwJJiG mGmh

umpJwG 1.4WJUwGGhpmu. WJGuthu l1 WJUUlbfl. hpp Liprnqnli wnwLjh1w4rnJli)l t 

hwugumu Jip pwt{wpwpLjwampJntG[I (mLriw1wpc.J 11h1.4Ji hGLupwLjnp LuuhGw

pwpap wumwpphpmpJwli ljnpJiG). WUJLU Gw 6mljp t1gwGljwliLu tflntmuuwljt.1 

upqhpnlj WJU hwpwphpwljgmpJWUp, npp hwuwpc.Jtp t tpljm Wllj(1LUUpGtpj1 }nt

ljwjwljwG qGnLj tflntuwuwljuwG[l: SumtuwqJimwljwG 1L4Ljnlj. tpp Gptu ptuLjtu

pwpLjwampJwli uwljwp11wlj[1 hwuGmu l wnwLjL1wqmJli ljLmJiu. t1prn4nJJ1 6plj

Gtpp upqtpnlj tflnfuwpf1uuwG uwhuLuliwjjlG utuljwprituljp. J1li:u1Lu 1.JlllJ9 l tnpp

Ljm u E1 4Lmmu wGtnwpphpntpJWG ljnpJi rtpmpJLUUJ'. hwljtuuwp 41f1uJi 6fl.'Ul 

Pi/Ph quLpj1 hwpwpLpmpJwlip (np[1 GwL rJm9Lj1 uwhulllGwLjnul1uwG 4Dj1 ptpn1-

pJmGG !.): 
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Ullllffilfllu Ufi.U-.:lblUQ.01-S'LP <!.UU5"LOHr 'l-PUlfll
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, ______ t.wtuliw4wli wuw~btW'lfllJU[I 
I 
~ li4wllmlll[I = $16, P1 = $1, P0 = $2) 

, , .-- U4qpuw4wu PJDl~b~ 
uwlnlw!iwitJw4111'1 

It. 

' 

l!Jm2hp uwhuwfiwtltw
qmu (Budget constraint)' 
UwhtJwliwtf!wl1mrI, n[lli 
wnwlialiwglimtJ t WU{

[1Wlij]lib[1/1 WJU qwtJp.1m11-

lib[1[1. D/lnUJl llUJWnDT/[I 
l[W/111'1 t qlib/. WJU qwtJp

Jnll/UbJ1flg. n1111lip liw .•fl 
ljw111117 4lih1 uwh1fwliw
tf!wl1 bl[wtJu1f1 £, wu1-

11wliJJlib[1/1 qlib[l/1 m111/wc) 
U/ w J 1Jw ti li t1p11111'_· 

f;lif'Wllflt.lip. II/I l/fllll(/11}{1 

tll11111i111 rn[1 l/lll<llflll ri t or1w

l1wli If> 11111wr1 . .llrwli qfllip 

I f'r> f 11111wr1 l. /wit hwyw

llf''"' 11/1li{I I f'h) ~ 1)11/W[I. 

I !1uu1/wm/ l1fllll</11li pwfl1-

1/1111J t 0/1.'lll lilll/li <Jliw1f1li 

Ir Ill f 1 W /' t.r1wIt</I11 f'J w li fl /, 

J' 1111 yt./1 r11ullllwliwr/1wl1-

1illllifl. /1l1,• llft lil/Wfl I 7A-3-

111rl /;ilf'llllJfll•/lll/. rlfl lifllll 

lJ Ill flt lll ll /I/ 1111 f'/111 It lJ /if 1/1 .'tilt 
r/111/ur/I•/. liw lillflfl</ w11w-

1/l•/llll/tU/l1/1 lfilllllll/11/1 flfl 

{'Ill 1/ Ill {I Ill/ ll/ w 1) 111 f 'I w It rl w -
1/ Ill f llfltt llf I. llflll.'l•/lll/ llll/lll · 

111.1 .'\ .111111.,1 1 • .j flllll/lLl

Ll/llJl•/I I I 'tr: l/ll/lllllllUfl/1. 

/,!'/, ,111wt1 •1/1l1111•wr1,l11w-

1t1u ll/1.•/, _, 1)11/Ltt/I ltfllll</11/fl 

llll/Llll!tlllJlt ftlHttflllll/11(1111-

/1 /I II {1 ld1/ I/ I It llf I (/lll ll ll//,/t 

't./lw I' 1111 ~·l•/1 11wllllwltw 

1/1111//,lltllt 1/11/1/1 lf.'lllfl<lt/fl 

,l111tllllt/lll /ll/1 11/llltJ/1 1111/l/lll -

l'/lllll/' I lt/1111/1 .'111)1/t, lll/I' 

u111111111l•/ll</ <ll1w1t wr/1•1/1 

/'<II/I.I/I </flllJI l'/llll f/111/llfll/ 

.lf/llllt 1111/llll!lllll/I lfflyltft 

t1/1tr:I• ; ll/11111/111111 I 1.11w-

11il•J'. II/I p111ltfl 11/1 l//1111</llJ/1 

/iJ1111l/ILlll l.f/1LllJ/1tll/{t/•fl/I 

111/111111•/ I.ti. w111w /11111/w 

11/ lli/< 11/ll ll llll//lll!lllll/ I 

11111111t11l111 t11t1/w11/11 



fl£i2Uflw gm.19 t w111/m rI 
£iqwf1 l 7A-4-mrI, bflp dqw£i 

qfl£ifJ I IJil/Ulfl t. WU/Ill 
li11mq11£i u£iw1m1 rJ t 8 d qw£i 
uu1w11mriu: Uflp dqw£i q/1£i[l 
ptu]ld/1w£imrf t rI/1£i,•l1 2 1p1-

/WJ1, UJU[Ul £iw /1J1 UU[Ul-
11/llUfJ q]l6WU1/ll rJ t WJ£i 

hwug£ib111lf rf/1£i2L 5 dqw£i: 
Uw ribq wwyw t li]lmq11.1/1 

d qw£i U[Whw£ipw]lq/1 qn]l/i 
b]lqm qbwb[l[l: ''1whw£i

pw]lq/1 qn11fl ujmu qbLJJb/1[1 
qtu]lblfl t uw.w£iw1 li1m1-

q11.1f!U dqw£i WJ/ q£ib]l/1 hbw 
pwfub111lf: (uqww/1 m£ib

gbp, 11]1 lJ]llllqnJ/11)J1WUW
qw£i bqtuUlllUl/1 ( /6 IJll/W]l) 

L hwgwrI]lq/1 q/1£i[l (2 1111-
/W]l} Ul)U lf bJl[lllO"lllj)Jlll £inuf 

rI£iwgb[ b£i w£irjmrjm/1.1 ): 
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lipmqnJp 
u1whwu2wp4p 4npQ 

~4wu 2wpwpw4wu ulljwnmil[l 

P~Ui mbajl l.Jmlib[iLU, bpb ol.JwG 4]1GJ1 pwpoptuGw: 'Ul.Jwp 17 A-3-(1 ll}WUlWU

fuwGmu t GwL WJU hwpgpG: .RwG]l np up4]14]1G(1 L LirunqnJ]l qpwuwl.JwG hl.Jw
Ul1LU1L1 hwumwmmG hG. wtqw ol.JwG qGj1 pw11opwgmti[1 l.Jwrn11 t hrl.Jm hhmhwGp 

mGhGwt: Unw2]1G. WJli l.Jw11pwmwgG]1 LirmqnJ]lG, iUWJLUO Gpw 1111wuwl.JwG 
bl.JwummGbp(l ibG Lflntutlb1: 'Vrw pJm2bJ1 uwhuwGwtllwl.JmuGhp[l lJUimmtlhG 
dwuwgnLJg]l u1w2]1 m1111mpJWUp A l.Jbm]l 2mp21!' gmJg mw1ntl, np Grw Ull}Wn
uwG hGwpwtlnrmpJmGGhpG wtlhl'1 hG uwhUwGwtllwl.Jtlh1, WJU]1G12u· Gpw ppw
l.JwG bl.JwummGhp(l G4wqh1 hG: bpl.Jpnpq, pJm2h'1 q]10-G WJCTU wtlh1]1 ggmG l.J11wn
uw· gmrn mw1ntl, np WJCTU w4bl'1 Uta ptlntl upqhp tqbmp t qnhwphp4bG ol.JwG 
hwtlhuw1 uhl.J uj1wtJ.n11]1 obnp pbpuwG hwuwp: UJ1hu LipmqnJ]l hwuwp hGw
pw4np LP u1lip hwuliht i2 wGmwppbpmpJWU 4npJ1G: Lw4wqntJG 11tuwmu Gw l.Jw
Jlll'l t LUU}whm[t11 i1 wGmwpphpmp,1wG l.JnpJl, np]lG l.Jwpn11 t hwuliht J1Gmph1n4 5 
64Ghf111 L 3 Llpqhp]l qmqw4gmUJ1: 

'Ul.Jwp 17 A-4-mu mp4wa pG'.PnruwgpwG oqmwqnp0-htn4, uh Gp t.iwpn11 bGp 
hpl.Jm l.Jhm G2t1 Lipmqn.1]1 61.JtuG tqwhwG2wpl.Jp l.Jnp]1 tIPw: bpp ot.iwG q]1GJ1 l qn
LWfl tr. Lirmqnli (1UU1phg 8 ol.JwG Ull}WilllLUJl, ]lul.J bpp qpGJ1 t.iwquhg 2 lllllWJl, 
YJlntqnG 1111 Ull}Llll1l1LUU J12hgphg u]1G2L 5 oml.J (mb u Gl.Jwp 17 A-5): Phwrt.ih, 

LipmqnJjl ot.iwG ll}UlhLUG2wplJ]1 t.inpp UJntU 4htnhJ1J1 lintjUU}bU t.iwrn11 b(i G2tl.t1, 
hph ubGu pGGwrl.JhGp ot.iwli hwuwp WJl qGtr: 

tJlJLUJl 17 A-5-mu t4wml.Jhr4w0- u1whwG2w11Lt'1 l.JnpJ1 l.Jwnmgtl.ht t WJU bGpw

'lflllLPJLUG hJnhuG tlpw, nJl Lipq]l q]lli(l uGmu t 2 'llllWJl. L np YJlntqnJP llPWUwl.JwG 
bl.JwummGhJl(l ulimu b(i hwumwmmli 16 'lll\WJlp Uwltwpqwl.Jmti: bpb WJU qnp-

0-nGGbp)lg npl.I. ublJJl 4rnJutl)1. WU)Lll oltwli ll}WhWLI2LUJ14]1 WUp11'12 ltnJ1J1, np 
u1wml.Jbp4wo l [il.Jtur 17A-5-mu, t1mt11w2wrdtlJ1: 

UGmwpµbpmpJw[i Ltnphp[} prn.Jl hli mw1]1u pwgwmpb1, pb ]1G2tqhu t hwu
unuu1mli pJm2b rn libgnq uwpqG (1Gu1pmp.1mli l.Jwmwpmu bpl.Jm WtqJ1wGpGhJ1p 
liJ19l1: Pptul1wG W.JJmuphmLl, plnunl.Jb. LlLUJlllPlJ hwp,1mpw411p, GmJGJrnlJ hwqw-



pwt.J.np WUJilWGpGbppg 111tmp t [!GtnpntpjntG 4wmwpbG, h opwjG op w111pwGpp 
qGp 4p4Gw111wm4tJ.bL[! unt.J.npwpwp t}lnpp wqqbgmpJmG mGp owpqm [!GT}.hwGmp 
u111wnowG h t}lnjuwppGowG hGwpwtJ.npmpJmGGbpp t.J.pw: Ubp 111wpq oppGw4mo 
64wG qGp 4p4Gw4p pwpopwgmo[! 4pmqnJpG zwm t.J.Gwu pbpbg, npntJ.hbmL. Gw 
pp op2ngGbpp Oba OWU[! 0-wjuumo t WJU w111pwGpp t.J.pw: 

PGi111bu GzbgpGp tJ.hpL.mu, hpp w111pwGpp qpG[! pwpopwGmo t. wu1w u111wn
t.J.nri. WUJilwGpGhpp pwGw4[! obO-wGmo t bp4m t.'f>h4tnGbpp· t4womp L. t}lnjuw
ppGowG zGnphptJ.: UJu bp4m t:Pb4mGhpp wnwGoGwgowG hwowp 4wphlJ1 t oq
mwqnpO-hL wGmwppbpmpJwG 4nphpp tJ.hptmampJntG[!: -V4wp I 7A-6-[! GowG t 
G4wp 17 A-4-pG: t:;p4m G4wpGbpG tL gmrn bG mwtJiu lipmqnJp tJ.bpwpbpomGp[! 
04wG qpG[! 1 £1.IlLWJlPY opGiL 2 £1.IlLWJl pwpopwgowG G4wmowop, bpp ri.pw
ow4wG t4womm[l ( 16 £1.IlLWJl) L opqp qpG[! (2 £1.IlLWJl) oGwghL bG hwumwmmG: 
-V4wp 17 A-6-[!, WJGmhwGqbpo, Gpw [!GT}.hwGmp tJ.hpwpbpomGp[! mpnhmo t t}ln
juwppGowG t:pt4mp L b4wommp t:pt4mf1 op2L: OljwG u111wnowG 4p6wmmo[!· 
pwgwnw111tu lflnjuwppGowG (qGp) t.'f>h4mp hhmL.wGpntJ., L. lipmqnJp ppwljwG 
t4wommGbp[! 1.4wht1ntl hwumwmmG (oqmw4wpmpJwG owljwpqwlj[l). 4wpblJ1 
t 4wnmgt1ntl qmGbt lipmqnJp uljqpGw4wG wGmwpphpmpJwG 4npp Gljwmowop 
2nzwlflnr1 qpO-[l (i 2) mGhGw1ntl 04wu wtJ.blJl pwpop qpG[l gnljg mt.J.nr1 phpmpJmG: 
UJ11 qp0-(1 (Gljwp 17 A-6-mo ljbmwqf1l'l[l ), np(l qmqwhbn t lipmqnJp Lfiwumwgp 
pJm2tp uwhOwGwlflwljowG[! <E: 4htn[l 1.4wpmGwljnri qpa[l). wpmwgn1mo t 
oljwG wt.J.b1J1 pwpop qf1G(l: UJG 2n2wtlrn10 t uljqpGwljwu wGmwppbpmpJwG ljnp[!· 
irt:!· hhmLwpwp, lipmqnJp ppwljwG bljwomu1GLp[l oGmo t:.G hiuumwmmG: 
t"'Ci21.4bu ymJg t mwlJlu WJU qpai1. lipmqnJfl ljnriutiy oljwLi uu1wnntO[l 8-pg 
Gt.J.wqmo t opG~L 7, upwjG WJU 1.4wm6wnntl. np o4LiLpLi wt.J.L1f1 p1uLiljwyL1 t:.G: E1 
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l.J.btnpg F-pu WJU wugnttlI! tnbqp t mubGmu pwgwnwuitu tllntuwppuuw(i 

t:}>bl.J.mp 2unphpl]_: 

P.pwl.J.wu blj_wummu ppwlj_wumu l.J.p6wm4_bt t, lt qpw hbmltwCipnlj_ 4pmqnli 

p lJ.P6wl.J.p ~p tl1CiJ1 hwuCibt i2 wumwppbpmpJwu l.J.np!1 F l.J.bmpu: Lwlj_wqmJU 11tui

pmu, liw l.J.wpnq t hwuCibt E2 l.J.bmpu, np[l Cil]_wqbgumu t Cipw l.J.nqupg O.l)wG 

uuiwnmUI! Lu bpl.J.m Upwtjnpnlj_' hwuglit1n4. WJU 5-11: J2wup np F-I! uiwpmuwlj_nq 

l.J.bmwqpb[l L E2 lj_tmu uiwpmuwl.J.nri. pJm2tp uwhUwCiwtllwl}muubpJ1 qpau qm

qwhbn b(i UpUJLUUQ (ilj_wmuwup, LUUJLU 61.J.wu L upq!1 hwpwpbpwl1wu qpUI! uumu 

t hwumwmmli, bpp 4pmqnu F l.J.bmpg wCigumu t E2-t1u: liJuuipuntj, F l}bmpg WJu 

wligntUI! Erpu qmm bl.J.wumwJpu t'.pbl.J.m t: (.:.w2tJJ1 wnbp, pwCip np WJU wGg

uwu qbuipmU bpl}m llllll[1WUJ2Ubpp uu1wnntU{! utjwqmu t, bpp bl.J.wUmmu f12umu 

t, pWJ9 qGbp{! UUmU bG wutjrntllnfu, WUJW LUJU bplj_m WUI[1WUJ2Ubpli lt t4bmp t 

Gnpuw1 wuipwupubp hwuqtmwliwu): :Jlj_wu (lt upqp) uuiwnuwu WJU l}p6wmmul! 

F l}bmpg ErJ1u wugub1m qbuipmu tnbTJp t mubumu upwJli 4pmqnJJ1 ppwl.J.wG 

bl.J.wummubpp l.J.p6wmuwu hbmltwupnlj_: 

UumwppbpntJ}JLUU l}npp tjbp1mO-m13JlllUU uuqqamu t WJU bupwqpm

PJlllUUbp(i m puuwpl.J.muCibpJ.1, npnup l.J.wuilJ.wa bu uuiwnml.J1 npn2muubpp hbm: 

UJu mpwuwpwuwl.J.wu bqpwl.J.wgmpJmuu, nppu hwuqmu blip, hbmltJw1u t, qn

JlllpJmu mup hwl.J.wqwp6 hwpwpbpmpJmli qup L UJWhwu2wpl.J.J1 UbampJWG Up-

21..t, npu pb uppwqbq t, lt 13L hwunqpr liJu Cippwqbq t' tnpwuwpwumpjwG ubp

ppu hbmltnqwl.J.wlimpJwu lt tjtp1nu)mpJWU 624pmmpJwCi UJWtn6wnnlj_: .:.wunqp2 

t, npnlj_hbtnlt hwUI!ul.J.umU t Ubp uuiwubt11pub11p(i, npnup hpuulj_wa b(i tnumbuw

qbtnubp!1 wnwugpwJpu hpUutu11pmJpp lJ.pw, np jl113wGubpl} l}wutuwmbubl.J1 O.ltml 

wqqbgmp Jmu mu bu: 



Umu9wp l]J1 l]npp LY w m 4 bpm u t 
4w6wnnqLibp}l mwppbp 4Libpn4 

wpm wqp4n11 LULYJl w Lip J1 p Lu Li w 4 m -

p.1mLiD: bpb 4libpLi j19Limu tli. j1y

Limu t liwL wnw9wpl.]4nq uj1w-

411pGbp}l pJ14u: 

U1 l:hptup 1 

Um1um11 w lip w .1J1 G w 11 cJ tv 11 1 uni w-

4m .1 Li WJUlUU1JlWLipj1 WJHJtvLi l., 
npp tyLmp t. 4nhwptp4J1 htuLim Li 

npLl. 4npom ubmp.iwu: SLiu1Luu1-

l]wLi 4bppH011lJlJWLi uby l}Lll LljllUlt 

hw Jl uw fl W pdLpLi L. fl plat. tULq-

p wLi11j1 LUllW}'lllJll.Jjl l]npli LUJIUILU

ynpll Ll t. WJ111liulf1LULiJ>LU.Jj1Li LUJ1dl1-

p p . n fl p 11 fl 11 / 4 LU o 1. u Lq LU n 11 q Li l1 p Ii 
L1 11 1 J Ll j 1 ~J Lu li 1111111 Lu L1 I 1 r 111 L li : 

lftup/llll J~1qpl1pq 

\I I Iii t ,,11 \11pJ d ·, 11J I J1l- / , 11 r1111l· I Ill \, /, ,,,.._.l/1.1 , if 

Jl111111111L .r~,._'.'· '1•11~ \\.1111·_·1 H1111~ 1'1'1\i 11 ." 

\1.11 ',li;dl JI t • ,111._·1 L' I J.1'.1'1111li 11 I, 11 tn1·,l1 ( 1111•·-·i 1 I' 

\\l11r,1~1·r JJ11..,l!ll"" /l1•1111111t.,(ll1111w"'·'111tl Ill lr\1,111 

I •1:-.1i 1 f' I! 

t1UluUbP'"U fi~ 

U '11P U'"UJ!'"U b PP 

Ufl.U.2UPlIC! 

I. P.Gln'"t b(i pn1np hwuwpw4mpJmCi

CibpCi wpmw11PlllJ3JmCi 4wquw4bpUJ.btm 
hwuwp oqmwqnpO-mu qnpawpwp 

.'p}lpuwCibp: 

2. P.Ciityb"'u bu 4wquw4bptytlmli .'ppp

uwCibpu 2mtiw.1wtiwCi mGmbumpJmG
Gbpmu: 

3. P. "Cii t Cibpp}lG L wpmwppG awtuuu, 

L J1Giu1b"u bu GpwGp wqrµnu .'pppuw.ip 

4npO-mlibmp.1wli tlflu1: 

4. P.Gin'4 bG uuuppbp4mu mGmbuw

l]wG L hw24wu1whwl]wG 2whm.JpCibpu: 

5. l 1 li~n '4 bli uuupp tp4nu.l bpl]wpw

dtULHJ b m L l] u1 p6LU Jw ul1 bm owtuubpl}, 

L j1 'Li~ qnpon Lili tap bli m bqw2 wpcJmt1 

.'j>jlpLlLU.Jjl owtuubpjl Lp1pp: 

I 535 J 



~ q.Ln:Mu 18 I GUluUbP°lJ nt- U"lPU°lJJ!°lJbPf'l Ufl.U.2UPtie 

whwG2wp4G m wnw2wp4G wq11nu} bG wpmw11pwGpp 2ml}wjwl}wG qG}l 

npn2uwG l[pw: "Uwtunr11 qtlumu ubGp G2bg}1Gp, np gwGl}wgwa wpmwq-

. pwGp}l UJ.WhwG2wp4 wpmwgn1mu t WJ11 wpmLuqpwGp}l . Gl}wmuwup 

UUJ.Wnnri.Gbp}l gwGl}ntpjmG1r liJU qtlumu 2t2U1£1 l))ll[mu t WJI) W)lUlWl))lWGp}l wp

UlWl)[lUWG owtuubpp l[pw: lipLnW!lJlnlfljWG hwuwp UJ.WhwG2l[nri. nbumpuGbpJ! 

l}wpnri. t}lG oqmwqnpotJ.bt WJl WUJ.pwGpGbp wpmwqpb1m hwuwp: tiGzUJ.bu 

UJ.pn:p. 42nwbpqG t G2mu WJU cuJu}l wnw2Gnpqn11.}1 bpl}pnpq uwumu, WUJ.)lWGp}l 

wpmwqpmpJwG ub2 oqmwqnp0Ljn11. nbumpuGbpp wpdbpG wpmwgn1mu t WJl 

W)lUlWl)[lWGp}l Gl}wmuwup UUJ.Wnn11Gbpp UJ.WhwG2wpl}]l, WJU}lGpG" WJG 

wpmw11pwGpp, np[I GmJG nbumpuGbpnl[ l}wpnri. tp wpmwqptJ.bt upw LllntuwpbG: 

bpb W)lU1Wl)[1Ljn11. WUJ.[lWGp}l owtuul! qbpwqwGgmu t Gpw qpG[!, WUJ.W 2mtiwG 

wqqwpwpmu t, np pbL WJI) WUJ.pwGpG wGhpwcJb2m t, WJGmwubGwJGPtJ., GmJG 

nbumpuGbpnl[ wpmwqpl[nri. LUJl WUJ.[lLUGpGbp l}bGuwl}wGnpbG wl[blJl 

wGhpwctb2m bG: UJu wqqwG2wG[1 Grn.JGUJ.bu tupwG t hwGqpuwGmu: 

Crnl}wjwl}wG mGmbuntpjwG ub2 wpmwqpnri.Gbp[I, nl[pbp wq11wG2wG bG 

umwGmu L l}wGtuwmbumu bG L1npmumGbp, wpmwqpmpJntG[I 2wpmGwl}b1m 

qbUJ.pmu, ppz hwLjwGwl}wG t, np 42wpmGwl}bG wpmwqpti: liJUUJ.}luml, 

wnw2wp4G m wpmw11pmpJwG awtuubp[I LllntutiwUJ.wl}gl[wa bG: Opj1Gw4, bpb 

lWJGttipwG hbnmumwgmjgGbpp W)lLnlUl)JlntfjlUG owtuubp[I l}wqumu bG 900 

Ulfl, qn1wp, WUJ.LU 11cJl[wp pb wpmwqpm1[1 bpl}w11 dwuwGw4 2wpmGw4p WJfl 

hbnmumwgnljgGbpp wnw2wpl}[1, bpb 'l[lW 2m4wJwl}wG qj1G[1 600 Ulfl, 11n1wp 

t: UntjG owtuutpml hbnmUUlWQntJYb]l[l 4wmu2wpl}l[bG OWJJ1Whb11. qbL4pmu, 

bpp qpwGg qj1G[1 qnGb hwuGp 900 UlJU 11n1wpp: 

liju qtlumu ubGp hj1uGw4wGmu l}mumuGwuppbGp awtuubpp h 2ml}wjwl}wG 

wnw2w114j1 uj12L 4WUJ.J}: I•'Gz Gl}wmp mGbG mGmbuwqbmGbp[l owtuutp wub1mJ.: 

1~Gzn°1 bG owtuubpG WJUpwG l}wphnp: 0°pG t owtuubpti 11tp[1 2m4WJW4wG 

mGmbumpJWG ut2: t.lbp]"] G2l[wb hwpgbp[I l}pGGwpl}LjbG WJU qtlumu: 

Upmwrl(lwl}wG 6bnGwp4ntpjntGp upwl[np t, np[I hmupp L ubpbGw uwppw

l[npmuGbpp oqGmpJwup 4wquwl}t1m1mu t wu1pwGpGbpj1 l}wu awnwJmpJmG

Gbpp WJ1LnLU'l]1ntp.JntG(t: ~hnGwpl}mpJmGGbp[I (I) mGwjpG mGmbumpJmGGbppg 

L WJl obnGwpl}mpjntGGbppg obnp bG pbpmu W[lUlWl))lWl}wG nbumpuGbp, (2) Ljb

pwomu 'l[lLUGp mwppbp WUJ.[1LUGpGbpj1 L (3) l[bpwlllnJul[wo W[lUlWl)[lWGp[I l}wu 

awnwjntfjlllU[I l[wtiwnmu lll.l.J.Willlll.GbppG: 

SGmbumpJmGGbp[I mwppbpl[mu bG JlUUl qnpbwpwpwl}wG npn2muGbpj1 ]lG-

11mGuwG wqLumrnp.iwG Luumj16wGj1: l.,pwGp mwppbpl[mu bG Gwh JlUUl wpmwq

pwl}wG qnpamGhmpJmG[I tupwGt1m L l}wquwl}bpUJ.btm hwuwp oqmwqnpal[nri 

ubpn11Gbpj1: U.1GnnuubGu1.1Gj1l[ hwuwpw4mpJmG[1 l[umwhmu t otmGwpl}mpJmG

GbppG' nbumpuGbp(l hwuwtuupt1m L Il(lwGp wpmwqpwGpp l[bpwot1m qnpomu: 

Cml}wjwl}wG mGmbumpJwG ub2 6bnGwpl11npJntGGbpj1 ubo uwuG j1GpG t uwh

uwGmu WUJ.)lLUGpGbpjl 4j1G]"], lU)lUlWll)lWGpp pwGwl}[I L lU[lUlWl)pntfjLUG triwGw

l}[I: l.,pwGp bG mGopj1Grnu l[wtiwnppg UU!Wgl[wo hWUillJf[l, uwl}wjG upLGmjG 

dwuwGw4, Gpwli12 LUUPllll2lllfJU1Up UJ.WUlWUtuwGwum1 bG ppbGg owJuubp}l hw

uwp: Unyj1wt11umwl}w(i hpl}pCtbpmu u1bmmpJmCtG t. uwhumGmu l[m6wnpj1 qj1G[1 

L qnpam1 obnGwplpnp_pnGGbpj1G hwpl}wrl(lntll qnpbmGbmpJWG mbuwl}]l: ~bn

Gwp4mpJrnGGbpJ1g hj1Miu1L1wGmu UJ.WhwG2l[mu t l[6Lu11b1 ppbGg umwywa bl}w-



ump pntnp hwp4hp{!, L CipwCip hwowfu ~bCi mCiop}lCimu awfuubp}lCi qbpwqwCignq 
hwuntjf}{!: liJCimwubCiwJCi}ltJ., wpmwllJlw4wCi 6bnCiwp4mpJwCi' npUJ.bu 4wquw-
4hpUJ.tJ.wa W[llilWllJ1W4wCi upwtJ.np}l, h}luCiw4wCi ajlppnpn2mU{! UillJUU t 4wll!P
mwwumw4wCi L ung}lwwumw4wCi mCimbuntpjntCiCibp}l hwuwp: liJU qtlumU 
4pCiCiwp4hCip 2m4wJw4wCi mCimbumpJwCi 6bnCiwp4mpJmCiCibp}l qnpamCibm
PJWCiCi wnCi~tJ.nq hwpgbp: 

luia-l.fl/b-bP, lillil '11.bPUBPU, ~bfl. \JUPlifll--Ia-Blll--\jt,-bPP 
SbUUli:\JbP3 

4wll!Pmwwumw4wCi hp4pCibpmu 2wm 6bnCiwp4ntpjntCiCibp uwuCiwtJ.np bCi: 
Ubtfiw4wCiwmbphp{!, npnCip 4wpn11 b(i 4wu ~b(i 4wpn11 qnpaht npUJ.bU abnCibpbg, 
hwCiqbu bCi qwtliu npUJ.bu wCihwmCibp, ntJ.pbp n}lu4}1 bCi bCipwp4mu }lpbCig mGbg
tJ.wap{!· hwGmG qnpa}l hw2n11mpJwCi: bpb 6bnGwp4mpJntCi{! hw2n11w4 t L 2w
hmJp t umwGmu, WUJ.W h4wummu uGmu t ubtflw4wGwmbphp}1Ci: btl hw4w
nw4I!, bpb 6bnCiwp4mpJmCiu tJ.Gwu t 4pmu, WUJ.W ubtfiw4wGwmbpbpG }lpbGp bG 
tflnfuhwmmgmu tJ.GwuCibpu: .QwG}l np ubtfiw4wGwmhpbpG bCi mCioppGmu WJG, 
}lGl UCimu t 6bnGwp4mpJwCi hwumjppg qnpawppwjpG awfuubpu tflnfuhwmm
ghtmg hburn, WUJ.W GpwGp 4n~tJ.mu b(i uawgnlllllt hwtlwltlinMabp: 

Cnt4WJW4wCi mGmbumpJWU ub2 ubtfiw4wGwmbpbpjl ubtfiw4wCimpJWU 
jlpwtJ.mCip[! 6bnGwp4ntflJWG uGwgnpqwJpCi t4wumjl G4wmuwup 2wm 4wpLnp 
qhp t fuwqmu: liJG fujlum fupwGmu t ubtfiw4wGwmhpLpjlG 4wquw4bpUJ.btm L 
4wnmghtm }lpbGg qnpamGhmpJmCiG WJCiUJ.bu, np WUJ.whmltlP wpmwqptJ.nr1 wp
mwqpwGpjl owfuubpjl gwap uw4wp11w4 (wpmwqpwCipjl wpdbpjl hwpw
phpmpJwup): UTiwgnp11p hwtJ.w4GnpqGbpjl hwpummpJmCiCi nu1rtw4pnpbCi 4WUJ.
tJ.wa t 6bnGwp4mpJwG hw2nrtntflJWG 4wu tJ.Gwujl hbm: liJUUJ.puntJ., GpwGLJ 2w
hwqpqntJ.wa bG jlpbGg mGopjlGmpJWCi mw4 qm!itJ.nrt nLumpuGLpG W[ll'}JllLUWllbtn 
oqmwqnpobtm hwuwp: 

UprumCiwtJ.Lm wpmw11pmpJmG 4wquw4LpUJ.L1m Lp4m LqwGw4 4w u1wJ
uwGwqjlWJjlCi L pppqwqwJpa wpunwwmpJma, npu1bq w;tuwmnqubp[l tJ.w[lt'l
tlmt.l bu 6LnCiwp4mpJWU 4nrtt.lpy uLtfiw4wGtumt1pn~ 4wt.l li[lu• libp4wJwymyi'1 
tJ.bpwhu4nrtlllflJWLlp hwuwmLrt w;juwmbtm hw1itup: Ul.() fltJ.n4 liL11Gwp-
4mpJmuGbp oqmwqnpomu LG L u1wJLiwutu4pwJpG, L l'fll14u111luJl1G LqwGLutw: 

U4cwrn upnpbG wurnr1~ W)lUlWfl(llllfljlllU[l 4wpnq I. l1pu14u1LiwyLllq l'WYUlllW
UILU wuhwuiw4wu UJ.WJUWULU4[1LJ1ll ut1~11yntJ.: Opj1uw4, 4w1111L~Jlll\[l 4ltLU(llHllU
Gw mrn Li 4wn111yL1 UJ.WJUWuw4j1p 4upL1ntJ. ut.l1l1 hl1u1 htumwt1t1 1'liu1nli[1 puu.t1L
Llll. UJlllUjl hbm tPWJUIJW uwuLp[l 4tUIHllljLp11. L[l(lll(ll)ll hLm Ullulit1pt1 i)wM1t1 
wzjuwu1wupuLpt1. )ll[lpnpr1t1 hLm l.1L4u1pwhtur111pr11u11uf1L[I 1uli~14u1ylil1111t lnu
uwp L WjjU: fl) ut1 mp!•; w;tuwurnq ii• 4wp11q [1Ul)4[ll\llL1 WJllll!l•ul• lUJtULUUllllliv
(j!Jpmu: fc,.LL wtJ.b1J1 hw6wju wu1pwupuLp1.J 111 Dw11LUJlllPJllllilil1pp u1pmw11p1lntL\ 
c4wu1wptJ.111u) L(j hwuw4yt.p14 UJ.WJUWUlllll[IWJl•li Ill l'lll•q1uqwJl•li lll[lllllllll[llll
PJlllU[l 6Lntiwp4ntflJWU w;tuwu111qliL11jl 411quj1y 

l•Gin '1 LG 6Lnuwp4111pJ111UULf1U uqu1Lm1n11D111L\ l'lll•q1L11J1u1l11.J 1u1wllur111111p11uu 
bqwtiw4f!: l1pp UllWJU UJ.LUJULuLiw4pwjj1G l1qu1Utlt4li I. ltll(llllllljlltl\ ll(ll1l. l'lllli lll[l

UlWlj(ILpll hwuwp, w1w1wr1111111t• u1Lu1p I. Jlltpu.qnul11J1ttp optuqpl• llllllhup 
(I) np11,>j1. pL npu I U1f1tJ.wo u1Ltuu11p1l1l•wJlt nt qliLpl• u1tuJt\wliL1l1pr11t\ lJLulil1tu1l• 
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fl)1•t'1 4 111l-w1 llJ?J1 nn 777_7t).;,,1 

UliwgnPJllt hwqwl&finpq
libp (Residual claimants)' 
w;a wahwuiabra ba, m/
pl:ifl uuiwamrJ ba l:iqwrJuifl 
iJwfuul:iflfl ql:irwqwaguwa 
gwaqwgwiJ wt[l:i1gmq[1: 
Ullwgnf11JWJ/la hwt[wlJ
anf1IJabfl[l 2Whm;p /:ia 
uuiwamrJ. l:ipl:i d/:inawr
lJmp;wa iJwfuul:if1[1 
l/rtiwuit[n11J l1w1i bqw-
1Jnw1lil:if1li wtin11J' bli: 

li>'fuiwJflli wpmWJ}llDt
PJntfi (Team production)' 
W/IUIWTJl1111fl)W£i WJU 
11nr<>i1tipwyli t. n111nl:iq 
1Jwf11J/1l1 w;ft1wuw11J t.li 
tlj1111u/1li ub1/1wl1w£iwwfl
/lllY 111111) 11b1/1111l1wtiw-
U1 flt111 y li tqi l/ 111 J wy m Y.' fl 
T/ bl[ !II t/ 111/ITll f')lll lip. 



Iumuwiti.ht (Shirking)' 
u2wawljn11I t w2Juwmb1 

wqbljl pfl1, pwil WJIUIW

T)JlnI]Wljw(inzpjty{i (in11uwl 

uwljW[IT)Wlj(i t /., UJW/jwu 

W[IUIWT)JIW(ip UIW/.' fu111-

UWl/WLU[} Ulbl)fl t nz{ib-

(imif, b[lp w2fuwmnI](ib[1[1 

.iba l/b[lwhuljqmu, hb

m/,wpwfl gwap wpmw

lJPnl)wljw(i w2fuwmwilp/1 

awfuufl rftnfuhwmmgmu(i 

uaqamu t wqbljl 2wu1 

u1111uab11f1, pwa /1pbug 

l/[llU: 

q.npmnmhp-qnpmnqwt 
UUIDPtMI! (Principal-agent 

problem)' bwq111u t w1a 

T)btl[Pnlli, b[lp awmllj/11-

pjm(i q(]nl)[I (qnf1<)wmb11) 

v/1.i t uibI]b/jwgi/wa qw-

6w1mI](ibp/1u (qn11awlJwL

(]bf1/1(]) wn(i2l/m1 nf1n2 

hwuqwuwup(ib[l/1 uwu/1u, 

/., t_/1 /jw[lnl) l/b[lwhulJbJ 

qn[1awljwlf1 ownw.1111-

?.JWU npwlJu: Q..npilWLJWlfl 

ljwp1111 t qn11<n1. npn/ 

uwhuw(](]bJlm u WJL uu1w

u1wljubpm/, pw(i q111u!w

m/11mp u1wl!wup{ib[1u bu: 

wprumGpp uUlwguwG twtlwqmJG mriJlG, (2) qU1Cip hmuwtJl wnw2wptinriutp L 
(3) 4Cipp m 4hCiuwqnpap UJWJUwGwqptpn: ~hnCiwp4wU1hp{l, npn gwCi4wCinuI t 
wpillwqphi WJU UhpnI}Otl, UjhUlp t pwquwtinriuwCip uwuGwqpUlwtiwG qpUlh\lll!
Ghp, ,JWUl ctwuwGw4 mCihGw L tiwpqwtlnpp ui1wGwtlnpuwG L UJlUJUwGwqpWJpfi 
qnpanGpwgn: n~ Pl1tOP{l 4wp11ri hG L ctwuwGwti mGhCi pGpCimpntjG imotim WJU 
pntnp fuGqppGhpQ, pwgwnmpJWUp tlmppwuwu2Ulwp qnpahpp: Opn2w4p lu!!fi
qppGhpp hwuwp ppUwjpCi wpUlW'lPntpJntGp 4wpnri t wtlh\p wpqJmGwtlhUl L pp~ 
w2fuwU1wU1wp 1]1Gtr 

<!.hU1Lwpwp, tuttwUpUl 2J1Gwpwp[l 4tlwpop qpU1w4, i.pnpownm w2tuwUlnq
Gbp' UJttuGwtl11rit1m 2J1Gtu[1WpntpjtuG f1Gpwgp[l, CiJmphp ohnp phptim L tiwnm
gtim htuUW[l WJGUJpup 7J1GntpjntGGh[l, flG~UJJlupp hG pGw4htJl UlGhp{l L tlwp-
2wtiwG zhCiph[l{l: ~hnGwp4mpJntGG pGl)[l UJhUll) t UJWJUwGwqpp 4Gpp Gpwfig 
hhUl' GJntphpl1 L uwuGwqpU1tu4wG W/fuWUlWCipp WUJWhntluwG UUJWU1W4ntl: 
~hnGwp4mpJntG{l GwL wpU1tuT)pw4wG 4wquw4hpUJmpJmG t, 11fl[l tiwpnri t oq
Ulwqnpati ppUtuJJlG WflUlWT)pntpJntG[l' UJlUJUwGwqphpp hhUl tiwuitlwa qnpawp
pwJJlG awfuuhp[l GtlwqhgGtim htuuwp: fcTpuwJJlG WflUlWT)fllllpJntG{l, uwtiwJfi, 
wnw2wgGmu t uJ12wpl) tUJl uip11p1tuGhp: fctpup wGqwuGhp{l, wJupGpCi' ohnGwp
LimpJwCi wzfuWU111f!Ghp[1, UJhUlp t tlhpwhutitltG WJGUJpup Up UlGUlhuwtiwG hw
uwtiwpqp up211gml, O[l[l p111Jl 2Ullll IuntUWtPUlill (qimfu Ujlllhhint) W2fuWU1Wfi
ppg, tiwu wzfuwillhim G11puwi tupU1WTJf111flW4wGmpJmGJig gwap: 

b-p4wpwU1L nG11uJ12mun, pphGg wGoGwtiwG hwpuwpmpJmGG wtlhtJl pwpop 
T)WUhl!l, wzfuwUlwctwuwGwtiJi wGoqm U1 tlwUlGm U{l WJfulUUlWUj;)pg tumuwtlJh
im oppGw4Gtp hCi: '1-pw hhmL1uG1211tl, uUlwgtlnri tlGwun Ulwpwa4mu t ppup 
UJlllU wGqwuGhpp tlpw, GhpwnJwi ohnGwp4mpjwG uti.pw4wCiwU1hphpp: t.lwpo

tlwa tiwnw4wpf12Ghp{l, GhpwnJW\ wuhGwtlhpLmu qUlGtlnriGhpJ}, UJhUlp t tlh
pwhu44tG, L GriwGg ti11riupg qnpapg tumuwtllhl!l UJhU1J2 t tiwGtutlJl: 

b-pp 4Jlriwntlmtl t ppUWJflG wpUlWT)[llllpJmG{l, upzU1 wntiw t hutinrimpJWG L 
fupwGnri uJ12ngGhf1!1 UJp11p1tun: liJu UJp11pituGhpG wu4wG4mu hG qnpbuunhp
qnpbiulJ.wt UUUlPthU (Ulh u «SCiUlhuwqpmmpJWG 4JlpwnmpJmCiGhp{l» hwtlhttlW· 
an): 5wG4wgwa uwpq, 114 qputi t wtlU111tlJwtiwGwq11pap awnwJlllPJWUJ}, hpltp 
wnG2tlwa 4tJlGJ1 hhU1LJW\ UJPOPthupG: <1>w4wGwqnp0{16qUlmU t uUlwGwi wpwq 
4wU1wptl1111 w2fuwU1wGp L 4wuUlw4ht hGwpwtlnppG 2WtP 2WU1 tlln11: UbphGwJp 
UlhpG ti gwG4wGmu t, np wzfuwU1wGl1{121llm 4willwp4]1, pwJg hGwpwtJ.np gwap 
qG114: .QwGJl 1111 tlJwtiwGwqnpO{l i.pwuUlnphG Ultl.Jwi wzfuwUlwGl)p uwupG qpmp 
wtlh1J1G, pwG hwawtunpT)Q, 4tp2J1Gpu hwuwp 11cttlwp t tlhpwhutiti i.pw4wGw
qnpap tu2fuwU1wGp{l: OtuUlp, hGwpwtln[l t, 11p wphhuU1Wtl11P{l uha qmuwp t 
uiwhwG2mu WJG w2tuwu1wGpp «}UlWUJ» tiwUlwpuwG qpuwg, 11pn 2'1ti4WU1Wfl· 

4tr 
~hnGwp4wu1hp{l GuwGwmpUJ 4]1aw4mu t: <!.wawtu 11cttlwp t tJ.hpwhu4ht 

wnwGopG w2J11wum11Gtpp q11pamGhmpJmGn L turwGnri up211gGhp114 wuiwhntlht 
pwpo p wpU1w11111111wLiwG111 p JmG: UJ GmwuhCiw J GJ14, nhumpuGhpCi wprumCiw

tlhm oqmwqnpat1m ohnGwp\.intpjwG 4wpnrimpJmG11 L upgw4gwJJ1G zm\.iWJntU 
hw~mqmpJwG hwu(itw tiwtutlwa t tUJU u1p11ptht1Ghpp 4tp2Gw4wG imamupg: 
b-ph ohnGwpl.intpjntG{l oqmmu t qGhp[l gwap U)Whht, pu4 wptnW'lPWGpp aw

tlwm pwpop, Wlljlll Ciw u1hmp t qtnGp L. 4Jlpwnp wGhpwcthztn fupwGnri ubp11q, 
11fl[l tiwnwtlwpp~GhppG L. wztuwumqGhppG 2tuhwqpqnmu t L. pwgwnmu t w2· 
tuwmwGppg tumuwtlJmU[l: 
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q.fiPtmSbP-q_fipOUlIUL '1l.Pfi.Plblle 

'-ltp2]1G mwp]lGh
p]lG mGmhuwqhmGh

•· p]l nt2W11f1ntpjntUl! uh-

t.J.hnt.J.ht t u]l 2Wf112 
WJG111pu]l UJ11np1tuGhp]l t.J.pw, npnG12 ]1 hwJm hG 

qwUiu, hpp u]l wGhwrn w2tuwrnwG12J1 t t.J.wpot.J.mu 
UJntup ljnriu]lg: liJu qnpawrnhp-qnpawljw1 UJpnp-
1tuG wnw2wGmu t, hpp awnwJntpJmGGhp umw

gnril! 2mGjl u111wnfli mtritljmpJmGGhp' t.J.wl'.iwnnri]l 
(qnpowljwl) ljnriupg wnw2wpljt.!nri UJWJUWGGbp]l 
uwujlG, L hhmLwpwp, iP ljwpnri t.J.hpwhuljt1 bw
nwJntpJwG npwlju: liJu qhll1Pmu qnpawljwm qnp
amu t, npnz uwhuwGGhpmu, WJl UUJWUlWljGhpntJ., 

pwG wljGljw1tJ.wa t WJ'l awnwJmpJwG 11tiuwg 
GpwG t.J.6wpnri qnpawm]lpn2 ljnriujlg: .QwGp np 

qnpawljw1GbpG wztuwmwGp!! ljwrnwphUiu L 
GhpljwjwgGh1Jrn jlphGg ubtJiwljwG ljwupnt.! hG 

wnw2Gnp11t.1mu L ibG ljwpnri 1flnt.J.]1G t.!bpwhu4t.!b1. 
WUJW hGwpwtJ.npntpjntG mubG tumuwtJibt qnpaf1g 
L jlphGg ubtJiwljwG zwhbJll! qbpw11wub1 qnpaw

mppn2 zwhhpjlg: 
UbGp pn1npu wnGit.!mu bGp qnpawmbp-qnp

awljw1 ll1JlTIPLhUpG, tpp t.11'.iwpmu LGp wmwuuw
pmJctpG, tJiwljwGwqnpajlu ljwu jlpwt.!wpwujlu ubq 

uwmmgwa awnWJntpJWU 11lnlwy: UJU uwp11t1l1. 
npnGg ubup t.!wpomu bun. ]lpLGq W.J!lllUUlwupt1 L 
mtlJwt qnpajl UJWJUwuGLpj1 uwuj1u wtjL1f1 /tuu1 
qpmbu, pwu ubGp, np tj6wpmu blip upwuq lUJIJ 
awnwJntpjwG 11jluwy: lJLGp ~Lup ljwpn11 hwtlnq

tjwa 1J1ub1. nr upwGp uL4 hwuwp ljwunupr11t\ Lu 

hGwpwtJ.np wuhG ]1G2: OhnGwpljntpjwG mhp{! 

Jntpw12wGDntf1 t.J.wpom w2tuwmnajl qtumnui 
wnG2tJ.mu t GuwGwm]1111 111pnpitu]l hhm: Iun2np 

ohnGwpljntpJntGG mG]l u]l 12wG]l ljwnwt.J.wp]12, 
npnG12 2wm ctwuwGwlj hG awtuumu· t.J.hpwhuljhtntl 

awnwJnr1Gtp]l w2tuwmwG121! L GpwGg wp11JmGw

tJ.hm w2tuwmwG12]1 hwuwp w111whnt.J.h1ntl wGhpw
ctt2m 111WJUwGGhp: UwljwjG GpwG12 2tG ljwpnrt 
ljwmwpJWl oLntJ. t.J.hpwhuljt1, uwGwtJ.wGq np 

111wpq 2t, rt nt.J. 111tmp t t.J.hpwhulj]l tJ.hpwhuljnriGt
p]lG: 

'UmJGpulj pwpopwljwrq ljwnwt.J.wp]12Gtpu, n

rnGg t.J.wpomu hG ohnGwpljntpjwG w2tuwmwG121! 
ritljwt.J.wpt1m hwuwp, 2mGhG GmJG G111wmwlju. 
]lG~ mG]l uhtJiwljwGwmtpu· zwhmJp]l wt.J.h1wgmu, 
hph, phwpljh, ljwnwt.J.wp]l~Ghfll! hhGg uhtJiwljw

Gwmhphpl! ihG: UJu111trnmj, ljwnwtJ.wpJliGhp]l 
t.!wppwqa]l t.!Pw Lu wq11mu l pphGg wG6GwljwG 
/Wh[l: upwGp gwGljwumu bG lJlWgmg]12 bljw

umm, w;tuwmwupnt.J. u1utwhnt.!tJ.wampJmG L m

pf12 ,JLUhbp, npnGp hwuwmbrtblli ibG ohnGwpljm

pjwG zwhmJpG wnwt.!btwqmJu]l hwugGbtm O[lqtn
uwu htm: ITlpnp[buG wt.lbtfl t tunpwunni, bpp 6bn

uw11t1mpJ111GG [lLIIULUJGt.inul t L wt.!b1]1 zu1m ljwnw
t.iLL1Jl!1~ut..pj1 L bwmuJ1111Gt..p]l ljLup]lp t qqwyLtmu: 
1 ll..fl?l1u hLU/tlnt.!. uLL]lwljLUliLuLn]lpn9 uu1wmu1ljG t 
pu1pliJLUt.!L1 jupwunri Li]l?ngul1Jl(l. npnup uLjtuqlll

qn1_1 u ]1 4 htu uq li Lli qnpbwml1p-4npatul1wt u1pnp1 t..
t\ p: Ul1t!Hul1tuutumj1pn? htu\)tup t)]l;m tunljw t. 
u' l·ll[lll(lli WJUUll111 l. Lpl[l,'lllll» lllllllllJlltubpu: 

~bnuwpljmpJn1uGLpp ljtupnq t..u ljwqtltuljt..ptqtjt..1 ll(lll(l1u 1uuhunmul1tuli. Jlli-
4bf1ntpjntli L ljnpUJnpwqj1w: !~liu1p4wo ljwumyLjtu<'lpml t. Oflll.'tlrllll. pl1 ut..Lfnut1w
GwmbJlbpu jlG~utLu Lli ptuJ1ulirnu n]lul1li 111 tqwpuuutjnpmp1111lilil1pp. L npptulirul 
bli uwuliwljq111 u n1m7mulit..pj1 plil)n1 liuwlip 

Ufihwuiwl{wfi 
ublfiwl{wfiwuitipntpjwO 
(Proprietorship) <lit11l111-

Ufihwuiw4wG obnlituplj11tpJllll1lJ lUllJ'lllJYlllJIJWl\[' ll[lUllll[tUllllll\ 1. t\l..l( llllihtu

UljL npu t1 1/mtjj1li UJLUl!lwutuwliwu1tjr11pJmli t. 411111tl M1uliwplp11p1wli u1tup111w
tjnp111pJnrGliLpj1 hwuwp: lJLtj1wl1tuliu1u1t..pl1 tulit\j1ywl11uli11pl1l1 lll/lt1tuLn111t\ l. 
6 bnli w pljm p JW li hw tlwp 1u u1tuhrnl Lpnl L11umu 1j w fl tl1ul1 [, w JI LU/ lu tu unuli ptu J j1ll 

OWllWJnIPJllllilit.p: Ctuur tjrnpp c."il111lituf1L(lllflJllllilil1pp, litoptUl!Jlll[ tl111ppj1L1 liLL[lU· 
pLqLlil1 !ULulin1plit..pp, tjwpuunl11pwli114lilq1p [, 1il1ptltt1!1Lpp, wlihtuu1tul1tu!i ulo

Lf1wljwliLUu1jr(llll(lJlllli t..Li: l 1 li,'u1l1u Lil1wp JX-1-LJ t lJlllJlf u1tu1j1u, tulilttuuHul11ulJ 
ot..nlnuplj111pJr11liGlq1p ljw4t\1111I t..Li llJlJI ptju1lpuL1t1 1•11p1p q11pi11111 M1ulituplp11-
JlJHJ(il1Lpl1 74%-p: J~LUlij111p uu1Lip M1uluupl1r11pJ111lJl1l1pp 1ILll tltuuunlp tulihtuuJLu-
4wlJ t..lJ, uU1 11qb111u loli uHIJ1u1 unupr111\ tu11unur11nl1tu'> 1upu11u11p111l1pl1 t\jllUJli 6°..-p 

ti wl1 M111llt11filflllJIJlllli[1 

111lit1Jl/1li111tl I. tltol1 tt1li

/1tt1tll, 111111 t1l1t/1wl1111litt1-

111/111 w It w II / 111111t/111 lip 111 li/1 

il/111ltlllf tl/lllJ>JW {1 .' WillltJ · 

p/1 lll1w1111l1111lp /, wllliw

ww111/1tt ll/ttl/1tllt1tt/1111111-

I' 1111 ll t 1111111 tl ilt111liw11l111t -

/I/ti/II LLJttlJllllJ'l1Jl/t /1tL11lttljl 
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Bmpwpwuvmfl }llflU dbn
uw111[111p1muubp/1g bpbp(i 
wuhwmwl[w[i h(i, UUJl[W)U 
[JU1Jl11uu11111 dbnliwpl[wmfl
[ltul[wu bl[wrimfl rif1w1u 6 

uw1[11u(i t uu1b1Jotf111rI 
IJ/1Wug l[nr1rI/1y: Bmpw

JJWU2Jlllfl h/1u4 db11uwp
l[mp1muubpflg rI/1w.1u ribl[u 

t IJllflUJllflWg/1w, 111111uy11tf 
umb11otfmrI t wrip1111p bl[w

riwfl 90 uwl[nuu: 

lirJpJnt[ltf Statistical Abstract 
of the United States, 1995, 

Table 847. (Data arc for 
1991) 

QfiqbpntpJWfi (Partner
shi;>) IJbUJJlllLU dbnliw11-

ljmp;mliu mlio11fllit./mtI t 
bpljm ljwtI wt./blfl wli

hwmubpfl IJn1JtI/1g, npnliJl 
ubt./1wljwuwmf1Irn1p;wu 

jipwt./mliJ] mub{i dbnliw11-

ljmp;wu 2whm;p/1 
liljwmuwtip Lr UJWU1wu

fuwuwu1t./mp.1m{i bil 

IJflllltI dbnuw111Jmp;wu 
UJW/1U1JJbJ1/1 hWUW[l: 

4nplllnpwgJ:iwfibpJ:i 
(Corporation) IJ b llJJJ 111 rJ 

dbnliw111JmpJ11LU[J muo-

11/1lit./mu t pwdubmb11hpfl 
ljmzuflg, mjptq1 ubt./1wl1w
liww/1pwljw{i f111wt./mliJ] 

mlibli db1zuwf1IJ11LpJwu 
/tuh111.1pfi li!Jwm1fwup. 

uwljw;li {i11wlig u1w11mw

t./n11111.p;111liub11u uwhtiw
liwt./1wl1t./w() b{i dbnliw11-

ljlllpJnt lin1 tI ljw WW[lt./wa 
/111b {ig {i b[lllJlllllf{j b11/1 

:.wiJrnt./: 

:hJ111uwutpl1 
flilljl} 

Uuhwuiw4wu 
ubttJtu4wGnt!IJWU 

4% 

Cfiqbpnt}'}Jntfi{! pwq4wywo t bp4m 4tuu wtJ.bLll wCiowliypg, npnCip qnpomu 
bu npll{bu hwuwubtf1w4wCiwmbp: .!.wilw4npow4gnqCibp[f CiwtuwUihu ll{WJUW
GwtJ.nptJ.bL11tJ., 4tiumu bG L. . nt1ulm. L. ll{tupu1wtJ.npmpJmCiCihpu: Uhtf1w4wCiwmp
pw4wG ll{wpu1wtJ.n1rn1p_1mGCih11J1 mhuw4huipg mwpphpmpJmCi ~4w wGhwmw-
4wCip L. uG1.1hpntpjwli tiJ12L.: bp4m qht4pmU tt uhtf1w4wCiwmhphpu tl1ntl}1G ll{W
mwutuwCiwu1m hCi ohnG1up4mpJwG pn1np ll{WpmwtJ.npmpJmCiCihpp hwuwp: P.
pwtJ.wptuCiw4wG , µaz4w4wu L. hwztJ.wUiwhw4wG ohnCiwp4mpJmCiCihp 4wquw-
4hJ1l4tJ.mt.l bli uG4hpmp.1mliCihpp oL.ntJ.: q..npomGbmpJWU WJU mhuw4u ltwqumu t 
DUflhWCimpp ti!lWjli 7%-u L.. Wll{WhntJ.mu t uuqhwCimp wpmwqpwCipp 4%-u: 

fcthL. qnpUJ.npwg}lwfibp{! qnponq ohnCiwpltmpJmGCihpp 20%-pg t1 pp~ hCi, uw-
4wJCi CipwCiy 4nrit.lJlg wpmw11ptJ.mt.l t wtipm12 wpmwqpwCipp 90%u: <.wpg t w
nw2wumu . JlGin't t 4n1n11npwypwCi qpwtJ.p~: 

Unw2pli. 411pup1pwypwjp pwJGbmbphpu obnGwp4mpjwCi ppwtlw4wG ub-
41w4wGwmbphpG hCi , npnGp l.IlGoppGmt.l hG pn1np t4wummGbpu: Uw4wJG 
GpwGg ll{WflmwtJ.npmpJmGlihpu uwhuwCiwtf1w44.mu bu J111hliy 4nqupg 4wlI1wp-
4.wo wpmwppG GhpqpmuGhpp ~wtf1n4: b13h 4npll{npwgpwG ohq tf1nq t ll{WJ1U1J2, 
rµup wCit.lJ12w4wGnpbG pwctGbmhpbppG ~hp 4wpnq q]1ubr '1-mp, phwp4h, 4wpnq 
bp l4WhwG2t1 4npll{npwgJ1w.1py. pwjg p"'G~ oqmm, hpb WJU uGwG4wgh1 t: '1-mp 

L. UJmuGLpu, mu obnuwp4mfJntUD ll{W[lU1J2 t, 1..4wpqw1..4hu pwtum ~mGhp: 
Uwht.lwGwtf1w4 ll{Wpu1w4npmpJmGGhpu hGwpwt.lnpmpJmG hG uUlhqomu 

qpwt.lbi. 11hUil1 4npll{npwgl1wGh11u t.lbo 134.ntl Gl.ip11pmuw.1Jlu :j>nGqhp «Uhtf1w4w
Gwmbpb11trn 4nr1tipg. nt.lphp ~hli tiwuGw4gmt.l obnGwp4mpjwG wubGopJW qnp
omlihmpJWUf}: Cwu1 ubo 4npu1nptugpwGhpp pwJGhmhphp ll{Wpqwll{hU tJ.wp
omu bli 4wnwt.1wpt1~Cihp · ohnGu1p4mpJmCili wztuwUlbglibtm hwt.lwp: 4np1..4npw
ypwubpG, WJUtql1un4. hwt:iwtu µlimpwqptJ.mu hG uhtf1w4wGmi)JWU Ii wztuw
mwGpGbpp qbl1wt.1wptiwli mwpph11wl1t.ltuom13.1wup: 

Linpup1pwyt1w.1l1 UJIHU wnwt.lb1mpJmGG WJG t, np ubtf1w4wCimpJmGu 4wpn11 
t tf1ntuwligtlbi: lfwhwgwo ut.4uul1wliu1mppn2 pwctlibt.lwup 4wu ubtf1w4wCim-



PJWU }1pwt1_mCi1H! ctwnwCiqp lJnqupg lJwpnq t t1_w6wntlb1 ut4 mp}12}1Ci' wnwCig 
i.J.Ciwu hwugCibtm qnpanq obnCiwplJntpjWU{!: Upw 2Cinph}1tl lJnpll}npwgpwCi uCimu 

t WU{!Cif}hwm qnpanq ohnCiwplJntpjntCi: 'UntjU oLnt1_, pwcJCihtnhphp{!, npnCig qmp 

llI qwt}1u lJilJlll}IlJlWQpWjp qnpahtwlJhJlll}{!, ll}WJlqWll}bU pnqCintU b(i ohnCiwplJm

f}jntU{!. t1_w6wnh1ntl )lphCig pwcJCihuwuI!: 

Y:npll}npwgpwCi pwtlwlJwCiwiWtP 6lJmCi t, np)l 2Cinph}1tl t1 CimJCi)lulJ mwpphp 

4wu pwpq ppwtl)lnwlJCihpmu pp lJhCiumCiwljmpJntUI! iP lJnpgCimu: t.lhpwqqwJ)lCi 
lJnpll}npwgpwCihp{! ljwpnq hCi qnpaht WJCitnhq, npmhq lJw hwpwphpwlJwCi wnw

tlh1mpJmCi: 1990 ptlwlJwCi)lCi UUU-)1 tlhpwqqwJpCi ohnCiwplJmpJntCiCihpCi mCihpCi 

unm 5 tnppt}1nCi qn1wp wlJm)ltlCihp, UpCiiqhn CipwCig wpmwuwhuwCijwCi uwuCiw

Ojntqhp[!' I ,6 mp)lt}1nCi qn1wp wlJmJitlCihp: 'UpwCip wpmwhwCiht bCi I 08 utpq qn

lWJl wpcJnqmpJwUp wll}PwCipCihp' JipbCig wpmwuwhuwCijwCi uwuCiw6JmqhpJ1Ci L 
Cihpumah1 102 titpq qn1wp wpcJnqmpJwtip Wll}pwCipCibp CipwCig lJnqujlg: liJPJ1-

ttI-[!, oppCiwlJ, wuhp)14JwCi lJnpll}npwg)lw t. uwlJwJCi Cipw w2tuwmnqCihpJ1 55%
I! 1990 ptlwljwCi)lCi w2tuwmmu tjlCi wpmwuwhUwCimu, L CipwCig mhuwljwpwp 

42}1n[! qCiw1ntl wnmu tp: liJPJitu-Ji DWll}nCiwljwCi UWUUWOJntqCi mCihp wtlht}1 

pwCi 18 hwqwp 6wll}nCiwgJ1 w2tuwmnq, Jiu4 mwphljwCi 4w6wn12l! lJwqumu tp 

wtlbiP pwCi 6 Utpq uuu qn1wp' WJU qwpoCihtntl tiwll}nCi)lwJJi wubuwtun2np hw

uwljwpqJii wpmwhwCinq .'.PJ1puwCi4 : 4:np1.4npwg)lwCihp[!, t}1Citnpb1ntl wpmwqpm

PJWU awltJubpp J12bgmu L uba awtlwt}1 wpmwqpwCip, pwtlwljwCi 6ljmCi tu· w2-

tuwmmcJ 4wpoh1m L mhqwpw2tut1m qb1.4pmu: 

fun2np ljnp1.4npwgjlwCibpJ1 ljwnwtlwpJiiCibp[! u1tmp t t}1CibCi ljpp4wa lfmp
owqbmCibp, npnCip tlwpotlwa b(i pwc.fCibtnbpbpjl ljnqujlg obnuwpljntpjWU qnp

ahp[! 4wph1m hwuwp: PwctCibtnbpbpjl npn2muCitpu pwctCibmnuubp qCibtm ljwu 

tlw6wnbtm uwujlCi, obnCiwpljntpjWU ljwnwtlwpuwCi Ub2 CibpqpnqCibp)l tlutnwhm

PJWU gmgwCiJ12Ci t: bpb Cibpljw L qwt}1p pwctCihtnhpbp(l hwunqtlw() bCi. np ljwnw

tlwpJiiCibp(l JWtl ljWJltJWtnbCi. w1.4w ohnCiwpljntpjwCi pwcJCihumuubp)l 1.4whwCi-

2WJ1lj[l ljw6J1: PwctCibmnuubpjl pwpopwgnq qjlCiCi Lupu1wyn1mu t u1whwli2wpljj1 

WJU wou: btl [lCif}hwljwnwljp. hpp CiLpqpnqCibp[l 11cJ4nh LCi ljnpu1npwy!m•JJ1 ljw

nwtlwpm ujlg. pwcJCihmnuuLpjl qjlCiCi t19Cim u t: ~JI hLppt1G, pw<.ICiLumuuL[!Ji J12Cinq 

q)lCi[l hwowtu hwCiqhyCimu t 6LnCiwpljntpJwCi 11119 qLljwtlLu(l wGlHiwljwqu)l 

lflnlfmtuuwuu: 

Y:wnwtlwpuwu ljwnmytlwbpLuJ)lCi lflmtmtumr1111Cip ljwpnq t wnwl'wyCiLt 
ljnp1.4npwg)1wJt1 pwctCiLmnuubp)14Ci!1 l.wljwti lfmlf111fl111q11111Ci: St, u «lrn11u1lj» [JU· 

ljbpmpJwCi 1993 ptlwljwCit1 npn)lllU(l. 4mCiht ut1 Cin(l Ciw)mu4wh L qn[li)u1qt1(1 

tnCiopLCi. np)1G hCiwpwlfn(llllflJlllU ljtnfHtLp 6Lwtln[!Lt ljLumutlLUf1!1~GLf1)l G11r1 rt1u: 
r>wtuubp[l J12hyCih1m hwULU(I CiLpqpn11GL[1p JUUUllUljntjli uf1y11ylil1p Lli ll(lllhu1li-

9mu, )1ulj qnpbwf))1p tnCiopLlip L Ciwtmuqwhu LUJULl(f1uj1 uf1ynylib(I ~l\L11liu1[1-

ljhg)1Ci: <!.w JtnW(lWJll\I fl Jnt Li[! Li L[1'1Jll1'1LIL[1)1Ci I wtlwmLunpt.li u11nmhuru1 t.y: (~um 
01111 Uppj1p QnmpCiw1 wuuwqp)1, <(Linr1wljf111 pLu<.IGLu11u\uLpj1 q)llip lnuuwtl 3.~5 

qn1wp. ljwu w1.4whmtmu I. 5.9% LL1wumm~: CmljwJLUljLuli u1liu1Lu111pJLuli L~hy 

ljw1.4Jnnw1J1 ,101 ljwLi wu1whn4r11 u I. lp1pu1npwyJnutil.pf1 L1wnwLILupuwli fl£HllJJlliL

p)1 Ublj ljwu uj1 pwCi)1 6Lbp (SL u uStimLuw4)1u1111pJLUli ljf11nu11111r1111ulil.pn hw

tlL1lfwa11J: 

4 S1a11,1ical Ah>tracl of the UnilcJ S1;1h:,, l'Jll3 '"""hmg1tJn. I> (, US (w\c1111111:111 l'r1111111gUlfo:c, 

199)), labk K95. Roh<:rl lku:h, "ll"c' l'orporah: Nat1u11allly ~1Jllc''" '"'"" 111 Suc.:c ;111J lcd111ulug~ 
( wu1h:r I 'J'JIJ-1 lJ'J I ), pp. 40-44. 

~ Jua11 L. Rigdon, Jua1111 S l.uhl111. "Ku11'tk Scd,,, IJuh1<k1 tu lk I ha1rn1.111, l'HJ, "l ho: W<1ll S111:1."t 
Journal, Augu,1 Ii, I 'J'J3, p A I 
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Uwtuuhp, mzwqpntpJntU utqwnnqUhpp Uqwmuwup, 

ctwuwawqwqpg qnptqnpwgpwUhpp qwnmgqwb"p'(! 

Uprun'1:1 obnGwp-

4ntpJmGGbpG wprum

Gw4.bm 4qnpO-bG L 4pw4wpwpbG utqwnn11Gtpp 

tqwhwG2GlipJ!: Uti.pw4wl.iwmbp-4wnw4wppz mp

ll(p obnl.iwp4mpjntl.il.ibpmu Llm@l.i w114w t npw4-

JWl 4wnw4wpuwl.i, wpruml.iw4.bm wpmwrlJlm

pJwG ti ql.inpql.ibpp zwhbpp 1.i4wmuwup mzwrlJlm

PJWl.i hwuwp turwl.iJ!: Utqwnn11!.ibppl.i gwc)p wp

cJt1:1n4. wpmw11pwl.i1:1 wnw2w114tw · zwhmJclwpb

pmpJwl.i hWJU1 t: -Rwl.ip np ubi.pw4wl.iwuibp-4w

nw4wpp~l.ibpJ! ul.iwgnpqwjpl.i t4wump hwtJw4-

l.inpql.ibpl.i bl.i, l.ipwl.ij:! hpul.iwljnp tupwl.i ml.ibl.i obn

l.iwp4ntf)JntGl.ibpp tut1wgp oLnlj 11t4wtJwpt1m htu

uwp: 

Uw4wJl.i upttinGwljnp pwcJGbuibpbp ml.ibgn11 

tun2np 4nptqnpwgJ1w.1p hwpgl.i wtJbtfl puq111 t: 0-bL 

pwcJl.ibmbpbJl!} hwtJw41.intpjntl.i ml.ibl.i ul.iwgnpqw

jpG t4wump l.i4wmuwup. uw4wJl.i uwul.iwqbm 

4wnw4.tupp,1Gbpl.i bG flb4w4.wpmu obnGtup4m

pJwG qnpO-mGbmpJmG[!, npnl.ig Gtqwmw41.ihpJ1 

4wpn11 bl.i hw4wqp4.bt pwcJGbmbpbpp Gtqwmw4-

1.ibppG: OppGw4. 4wnw4wppzGhpJ1 4tupn11 bG qb

pwqwut1 pwpop w2tuwmw4wpo, J!Gqwpow4 w2-

tuwmwutiG.1w41.ibp, ppqGbu-4wpqn4 6wui.pnpqm

pJmGGbp: upwGp 4w1m11 bG oqmbt GwL tiztuwl.im

pJwG, hbaj1Gw4ntpjwG. wG4wtu LUJl.i pwl.i!1g, pb 

qw pG,1tqbu t wl.itl(lwqtunl.imu zwhmpwpbpntr_rwG 

4.Jlw: 
4wpn'11 bG pwcJl.ibmbpbp[! 4.bpwhul1t1 4wnw-

4.wppzGbpp qnpon11mpJmGGbp[!' oqmbtntl pwpop 

zwhmpwpbpntpjwG: tvnznp 4nptqnpwgpwGbpp 

hwuwp m1111w4ti 4tp1uhul1mul.i wGhl.iwp t: PtucJ-

1.ibmbpbpp 4n11upg ubi.pw4wGwg4.bt bG zwui 4np

tqnpwgpwGbp, npnGgpg n,1 lih4J:! 2!1 mGoppl.imu 

o b11Gwp4mpJw G pwdl.i bmnuubpJ1 1.izw 1.i w 4 wL11g 

pwcJpG[!: 0-bL GpwGp [!l.impmu bG ajlpb4mnpGbp!1 

tunphmpq. npl.i pp hbppt1G G2wl.iw4mu t ptu11optu-

4wpq 4wnw4.wppzl.ibp. l2P2 wl.ihu1m pwcJGbmtpbp 

hl.iw pw4npm pJml.i mG bl.i ppw 4w Gwg l.ibt m1111w 411 

hu4n11mpJmG: CwmbpJ! l.intjlil1U4 pwcll.ibmbpbpp 

uiwpt4wG cJ1111ntJGbpJ11.i uwul.iw4gtw 2wt.PwqwGg 

pwl.i4 bG hwuwpnui: 

'.:>l.iwjtuo WJU u1pnp1tut1li, 4tuG bpbp hptYl.itu-

4wG qnpc)nGl.ibp, npnl.ip Gtqtuutnmu bl.i c)wtuutUJpG 

WJ111JmGwtl burntp Jlll l.i J1 L uwhu wl.itu 4.Hu L1 mu 4 np

tqn [1 wg p LUJ 11 4tumutlwJ1112 l.ib[l p J12 ti.nu Gm p J ml.i [!: 

b4lil:! pl.il.iwr4tl.ip Jmpwpwl.i2Jmp qn11c)nGG wnwG

ojlG: 

lihpqpmuUhpp L. qCinMUhpp hwuwp upgwq

gmpJmU: unlJGpu4 z4wpn11wl.iw1n4. 4.bpwhu41111m

pJmli p(lw4wliwgGbt, 4npu1npwgpwjp pwcJGbmb

pbp[! hl.iwpw411pmpJml.i ml.ibG hbmLbt 4tunwljwp

uwl.i[!' Ull(WUtlbtPJ2 ll(f1l1PlhUl.ibp)1 li 4wnmg4.wc)pw

jpG Gnpwumc)mpJml.il.ibpp uwupG l.iwtuopnp puw

Gw1m l.itqwmtu4ntJ: 

ubpqpn11!.ibp[!, npnl.ip wnw2t1!.iG bG l.i4wmmu 

tutq(lwGpjl pbpmpJmGJ:!, Gnp 4wnw4wpuwG 

umpwmbqpwG, 4wpn11 bG pwcJl.ibmnuubp ql.ibt w-

4.b1!1 zmm, 1.iwtupwG w.11n12 ppwgGmu bl.i ppbl.ig 

hGwpwljnpmpJ11Ll.iJ! L wnw2wp4mu bG qpl.i[! 

p1upopwgl.it1: PwcJGbmbpbp[!, npnGp wnw2pGG bG 

1.i4wmmu UlJ1np1tu[!, 4wpn11 bG «bpw2tuw4.npbp> 

4w6wnt1n4. jlpbl.ig pwcJGbmnuubp[!, GwtupwG 

UJmul.ibpJ! 4mbulitl.i uipnp1bu[! L 44.wt'iwnbG ppbl.ig 

pwcJGbmnuubp[! 1111wl.intl l1U4 ti2tgl.it1n4. ql.ibp[!: 

U.1uu1pu114, 4wnwljwppzl.i!:.pp wztuwmwGp[! qGw

hwm4mu t pwcJl.itmnuubpp qGbpp up2ngn4, np{! 

4wpn11 t linlJl.ipwG 4wpLnp ttiGt1, nppwG pwcJl.ib

mbpbppG L qjlpt4mnpl.ibpp tunphpqpG hwuwGbltip 

J!l.ipwgp4 zwhmJPp ubO-mpJml.i{!: 

uuwl.iwtqbu, Ull(WI111flUbJ1{! zwhwqpqm[wo tG 

hbmLbt '.pppuw.1pG, wpmwqpwl.ipp npw4pG L 

qGpG: fl,1. np ,1J1 4wpnq umptqbt qGbtm 4nptqnpw

gptuJJ1 WJ1U1W'lJ1WUj2[!, bpb lllJ1P2 ob11Gwp4mpjntG

libp wnw2wp4tl.i qbpwqwl.ig npw4p 4wu w4.blti 

gwc)p qGn4 WJ1U1UlllJ1WGJ2, WJUll(bU 11J1, utqwnnq-

1.ibp[l 4ql.iwl.i upgw4gti unm: 

Lm1m1npwgpwJ!1 4n11ut1g upgw4gmpjtuG[! ajl

uwqpwtlbtm wGhpwcJbzu1mpJntG{! uwhuw!.iwi.pw-

4mu t 4wnw4wppzl.ibpp hl.iwpw4.npmpJmGl.ibp{! 

hbmwtqGflbt ti11tGg wGol.iw4wG 1.itqwmw4Gbp{! 

pwcJl.ibmbpbpp 4wu qGnpql.itpp O-wtuutpp hw2-

4pG: 

<l>nluhwmmguwa L. qwnwqwpuwa lupwCin1u: 

4wnw4wp!1,11.ibppl.i 4wpbL11 t tuJl.itqbu 4.wpow

mpb(, npu1tuqp Gpwl.ig L pwJl.ibmbpbpp zwhbpjl 

l.itiprituzGw4mpJmGl.i wtqwhn4.4.t1: 4wnwljwppzl.ib

J1l1 tu2tuwmw4wpoj1 zm4wJw4wG uwhuwl.imli{! 

l104lij1 htuuGbt WJU Gu1wmw4pl.i: 4wnw4wpp,1Gb

(1J!, npnGp uwhuwGmu bG 2whmpwpbpmpJwl.i hb

mL1111w4wG nt4npri L pwcJl.ibumuubpp pwpopw

gnq qGtp. wztuwmwl.ip!1 zm4w.rmu 4umu11.iwG 



pwpop t.J.6wpt.J.nri (qGwhwmt.J.nri) 4wnwt.J.wp}12}1 
ltwpqwt.l}16w4: Y.Gwunt.J. wztuwmnri obnGwpltm

f'JntGGbp}l 4wnwt.J.wp}12Gbp}1 UJWhwG2wp4[1 gwap 
t: 'Ubpp}lG 4wpqnt.J. 4npUJnpwg}lwGbp[1 ltwpnri bG, 

h hwowtu WJqUJbu t1 wGmu hG, tiwnwt.J.wpJ12Gtp}1 

t.J.wpowmpntpJntG[I 4wUJhtzm4wJmil qnpo}l hw2n

fllllf'JWG hbtn: Uztuwmwt.J.wpoG wt.J.b1wGmu t, 
fupwtumumuGbp[I 4wpnri bG mririwlt}lnphG tiwUJ
t.J.bt ohnGwpltntf'JWG zwhmpwpbpntpjwG hbtn, 

tiwu tiwnwt.J.wp}12Gtp}1G 4wnw2wp4tG qGbt h UJW
hbt [!GlthpntpjwG pwcJGbtnnilu(I: Ut.J.wq 4wnwt.J.w

p}12Gbp}1G, uwuwup, 4wpbtJ1 t t.J.6wpbt ltnpUJnpw
g}lwJ}l pwcJGhtnnuubpnt.J.: Cwtn obnGwpltntpJntG
Gbp Gwtuwmbumu bG pwcJGhmnuubp}l wqwm q[!G

uwG opwqpbp. hw2nf1 tiwnwt.J.wpuwG q}luwg, np 

2wt}lwqwGg 4wphnp t, bpb obnGwpltntpjwG pwct
Gbtnnuuhp}l zntltWJWltwG wpctbp[I pwpopwGmu t, 

h nwG~ ~wpct}l' bpb J12Gmu t: Unw2w11tit.J.nri WJU 
triwGw4Gbp}lg JntpwpwGl)ntJ1[1 4um}1UJ}1 4wnw
t.J.wp}12Gtp}1G hhmLhtm WJG qnpot1wltbpUJJ1G, npG 
wnwt.J.b1wqntJG}1 4hwugG}1 pn1np pwdGhtnhpbp}l 

wpcthpTLPbJ1}1g umwgt.J.nfl zwhntJP[I Gt.J.wqhgGtqnt.J. 
hw4wuntpJntG[1 4wnwt.J.wp}12Ghp}1 L pwdGbtnhph

JlP zwhtp}l u}12L: 

lmpUJnpwg}lwJ}l wzluwmwfip}l l{npum}l ilt!
mwfiq{!: 4wnwt.J.wp}12Cil:.p[!. np 2LG awnwJntU j1-
phGy pwdGhtnhphp}l JWhLp}lG, LGpwljw LG w

qwtnuwG, WJu}lGpG t}lnt}lntuuwG ti11riuliwljj1 wG6j1 

ljwu tuup}l ljnflil}lg. 11(11! lj11,1t.J.wa I. 6LnGwpljmrJwli 
t.J.hpwhulj11f1ntpJntGG ppwljwliwyGL1111: f1G,•UJLu t.J.L
pLmu liJLypGp, pwdGLtnLpLpp. 11(111Gp t.J.umwhm

PJlllG[! ltn(ly(lht LG ljtunwt.J.wpuLuG Gljwmuwlip. 
ljwpnfl t.G «hwGljw(li:lwljJ1j1 pLpLp, ljwnwt.J.wpjL~

GLppG t.J.w6wnLJ114 j1pLGy pwdliLu111uuLpp: 1;111' 
uLo pt.J.n4 pwdGLu1LpLp hLu1l1Lli WJLI q11pi:lL1wl1l1p

Uj}1G, 6LnliwpljmrJwli pwdliLu111uuLpl1 ,lfl1lttt1JtU

ljwG wpdLp[l ljpyliJi: Uw Lp11111t1 6LnGwpljmpJwllp 
tjrnjuL1m uwuGw4LmlJLpj1Ci, npnlip hwuqplq Lu 

6tnGwpljmpJwGp t.J.wu1 LIJ16wl1Ji: ..:.wt.jwliwl1Luli I.. 
np ljwnwt.J.Lupliwli li1111 pj1liJ1 tll1y11y114 (1Lnliu1plj11L

flJWG 4J16wljp 44w1J111pLLi 411wpl11wljljj1 
'l-J1 m w [I lj L lip illi 6L11Li w pljn lfl J 111 li, 11 [l(I LI Llt 

pwdliLurnliuj1 IJlrliwy GLpljwJrlltlu uu1wLirntl I. I 50 

Ulfl, rµ11wp: llpu1wy111L1114 plipwyj14 otp11u1lil1pp. 

ll(l[I hwljwLiw11wp lj,itup111liLul1LIJ1, t\L11liwpl111q11Lul1 
pwdliLumuuLpj1 /Ill L1wJLuljwli tt1ptll1pp LILL1 hwu1j1 

hwLltup lj1jw11liwp 15 l~tn, IJllJLU(I lhtu1t.Jl1 tu11l1l1(11tl 
JWlllllJlll1 li11pLlwl1 (()".,) l;pL t\L11liwplpllflJWLi u-

qmtnGbp[I GtJ.wqmu bG, pwGp np mtl.Jw1 4wnw

tj_wpuwG p}lil[l twtJ.·w wztuwmmu, WUJW Gpw t}ln

t}lnfumpJmG[I 4GUJwmwtiwuri}l Gnp p}lu}lG' znzw

t}lbtJl zwhmJp umwGwi; bGpwrwtGp, np 11J1u}lg up 
pwG}l wGhwtn hwt.J.wmwgwa bG, np }lpbGp 4wpnri 

bG t.J.hpw4wnmgt1 obnGwpltntpJntG[I, pwpt1wtJ.b1 

ltwnwtJ.wpntU[I h qpwGnt.J. pu4 wt.J.b1wgGt1 hw
umwGtp[I. ut4 pwcJGhmnuu}l wpctbp[I hwug Gbtntl 
3 rµi1wp}1: Otutn}l, GpwGp hWJlil bG GhJ14WJUJgGmu' 

p}lil[I t}lntut1m 4wu 6bnGwp4mpJwG pwcJGhmnu
ubp[I· hwtn[I 20 qn1wpnt.J. qGhtm uwu}lG: bph t}lnfu

tJ.wa p}lU[I hwtJ.wtnwp}lu t PJ1 junup}lG h ubbwgGmu 
t obnGwp4mpJwG oqntmGhp[!. ilh4 pwcJGhtnnuu}l 
hwztj_nt.J. 3 rµi1wp. WUJW pwcJGhmnuubpp wpctbp[I, 
hWUUJUjWlilWUfuwGwpwp ljwop (u}1G2h 30 rplllliJl. 
uhlj pwdGhmnuu}l hwzt.J.nt.J.): 

Phwpljh, tntlJWt ljwmut.J.wpnq p}lil[! UJWtn6wn 

ntG}l ~[!GrpitGhtnt wztuwmwGp}lg wqwtnntil[I: P 

4tp2n. GpwGp ppwljtuGwgphJ bG pphGg tinriupg 
ljwquwo t41wGGbpp. np11Gp uum tipwGg, tuubGw-
2whtut.!htnG t: 'l-mpu uGwgwaGbp[l. 11pnGp WllntU 

bti. pb [IGpwgplj ljwnwt.!tupntu[I ufuwt t. L u1htnp t 
t}lnfutuppliht GpwGg, 11ctt.J.wp pt qp4wpwg [IUl}ntG-

4hti: PwtJ.wl1wGtu.'wtP tuGtup11JmGwt.!htn qnpam

GtmpJmGti W[ll}Jmtiwt.1tu1ml t}lnfuwppGLtm hw
uwp ptutJtultwG liLa ywGltntflJntti t u1bmp: 4wnw

tJ.tupj1:Ghpp. np11Gp awntUJlllll bli ut.t}lwl1wG zu1ht.

pl1li pwdtiLu1LpL(lp lnt1,'tlJ1li. ppbtip pphliy t1.111gh1p 
LG qw pt\ ti 111 u: <l>ntuwppli lltu ti htu 4 tuli lU L1 w Gntp Jill

lip Gt.J.LuqLyGmll t. L1wmutJu1pj1~GL[1}1 /WhntJpli tu

mu tJ lq wq 111 J lip h tll UtJ li L1111 h li w p u1411J111l p J Ill G 11: 
UdtfuupnuI: llppw 'li I. tur11umtiluljl1m ltn[lLL[l1-

J1tuqJ1wJl1 lJLUlllllljtjLuapp: ..:.unJu1liu1pLL1p, (tllljtu

q 111J li LLl LU UILU u tmu Lip u1 tu u1t\ 111 p J nt li Li I. unj l1 t: Lt 11 p
up1ptuqt1 u1 li L1u1qt\u1L1l1(1LqL\tuli LU(HLJllllitutll1u1 l\L t.: 

'I· n po 111 li l1111 p J tu li l1 tuq thu Lt t. p tq t!tuG t\ J1~J tu ljt1y t\l,t.

(1 (I, li l1fllU11 J LU l tu ll lnu uuu Lt w ti (l. p lilt l1 fllll fl J ru li lit, pp, 
u u1 u11111q tu L1 Lu l1 411 mq L p Luq jnu li lip [I, q n [Ill w u1111 li L

p I 1 u t.. ljJLu l1 tu li111 p Jr u li lit.pp, t. p t1l111 q ti LU li j1 ul1 tp u1 Lt u1 -

liwu1l1pllllttull plil1tq111tpJ111lilll1[1(1, ltLLllllll\ Lli Li llpp

ytultLJlllL\ l1li /!HlttUJlllL\ ld1(11Jflllll!J 1111li11l1pj1 lnu
llLU(l: I l 1111.1 u1llml1t1111tl1111 lll1t.p111 t\ ql1pl1.1tumt\ t.li 

LLI .'tu tu u11u li !' 11 Lpuq 111u l1 L1 p tq LI tu li tj l1pnh11/ J tu l t\l,L1-
p j 1q L\11 ptulijlll(I lljli111Lt1lll1lllllJL1'1tl. /Llllll mlit11l1-

lllllPJllllil1lq1111L\ 1uLJlq!1 ;u1u1 LJl1pLUlt/1!11tt\ Lili lp1p
Ll[llfllt1ql1tul1l1pp (Lilli u lil11up IX-I) !Jut tjl[LllJlllL\ t .• 
11(1 .' l11u1 LUO j1 (I pt.11111pJ111 li l1 lq1 j1 l1, tu J l1 hj1tHitul11u -
l1111 t\ ltLUL[thul1tq1tqt\tuli 1ut\td11utup11J11tlitutjl.u1 l1 
uupu1111qlil1plt hLut\Lup u111l1Luui\l111l1u1111 L\t.li t.: 



Uuiwnn'l.Gbpu l.19wGl.JwGwJ)1G wl\bl}1 2wm tnGmbuwl.JwG wuwwGpGbp mGh-1 · .. 
I 

Gw1., uwl.JwJG 'lflWGp wpmwqpb1m hwuwp nbumpuGtpu uwl.Jwl\ bG: UbGp (bun] l 
l.Jwpn'l. wpmwqpbt WJGpwG wuipwGpGbp, nppwG l.JgwGl.JwGwJ)1Gp, npnl\hbmu: 1 

ubl.J wuipwGpwmbuwl.J)1 hwuwp nbumpuGbp)1 oqmwqnpamU[l l.Jp6wmmu t' 
'lflWGg awl\w1.G WJL wuipwGpGtp)1 W(lUlW'lflnlflJWG hwuwp: SptJ.wa wuwwGp~l I 
l.Jwp)1pu uitmp t hwl.JwqptJ.)1 WJ\ wuipwGpGbp)1 hwGqtui mGbgwa gwGl.JmpJWG[!, 1 

npnGp uitmp t qnhwpbpl\bG mpl\wa wuipwGpl1 wpmwqpmpJwG qtuipmu: 3m
pwpwG~mp mGmbuwl.Jwli hwuwl.Jwpq uitmp t 1.JwJwgG)1 WJuui)1u)1 hw2l\h-
1.J2nuwG npnzmu: bpp tJ.6)1nGbp bli 1.JwJwgtJ.mu pw'l.wpwl.JwG n1.npmmu, pJm2tG t \ 
1.Jwmwpmu WJU hwztJ.bl.J;nuwG '.pmGl.Jg)1wG: lmGqptuu (1.Jwu 1.JbGmpnGwl.JwG. 
1.Jnu)1mbG, 1.Jwu pwqwtJ.npu) npn2mu bG, pb np wuipwGpwmbuwl.JGbp[l uitmp t 1 

qGtJ.bG 1.Jwu wpmwqptJ.bG 1.Jwnwl\wpmpJwG u)12ngntJ. L. npnGg)1g uitmp t hpw
ctwptJ.bt: .:,wpl.JbpG m pJm2tG npn2l\mU tli hwuwuiwmwutuwGwpwp: 

Cml.JWJWl.JwG mGmbumpJWG ut2 uuiwnn'l.wl.JwG uiwhwG2wpl.J[! L. W[1U1W· I 

'lflnlflJWG awtuutpu npn2)1( qbp mGbG WJU hw2l\bl.J2nwJ)1G '.pmGl.Jg)1wG l.Jwmw
pb1.m hwuwp: Opn2wl.J)1 wuipwGpGbp)1 Gl.Jwmuwup uuiwnn'l.Gbp)1 uiwhwG2w11l.Jl! 
uitmp t hw2tJ.bl.J2ntJ.jl mpjlz wuipwGpGbp)1 uiwhwG2wpl.JntJ., nrmGp 1.Jwpn'l. tjlG 
W[1U1W'lfll\.bt WJU nbumpuGbpntJ.: up wuipwGpwmbuwl.J)1 WflUlW'lflntpjntG[! wG
hpwctt2mmpJmG t wnw2wgGmu 1.Jpowmbtm u)1 WJl mbuwl.J)1 wuwwGp)1 wpmw
qpmpJntG[l: .:,pwctwpl\btm wubliwh)1uGwl.JwG uiwmownG WJG t, np wuipwGpp i 
wpmwqpmpJwG awtuup G11w wJmGmpwGpwJjlG wpctbpG t: 5wGl.Jwgwa Will· 
pwGpwmbuwl.J)1 wpu1wqpntpjwli hwuwp awtuutJ.wa nbumpuGbpf! qGwhwml\nul 
bG WJGpwG, nppwG WJG l.JwpcJbGwp, bpb awtuutJ.bp up WJl n1.npuimu: lilllpwGpp 
Wf1U1W'lflntpjwG awtuubp[l pwgwhwjUlntU bG Gpw W[1U1W'lflntpjwG hwuwp nb
umpuGbpjl wpcttpu, bpb wGmbubGp UJntU hGwpwl\npmpJmGGbp[l: 

UpmwqpwG12J11llwhwG2wpl.J[11.Jwpbl}l t uGqmGbt npuitu UlllWiln'l.Gbp)1 OWJG, 
np[! obnGwpl.JmpJmGGbp)1G gmgmu t mwl}lu wuwwGp wpmwqpb1.: lfJntU 1.Jn'l.- ' 
ujlg, W[1UlW'lflntpJwG awtuubp[l Gbpl.JwJwgGmu bG uuiwnn'l.Gbp)1 owJG[l, wut1.ntJ., 
np WJ'l nbumpuGbpntJ. hGwpwtJ.np W[1U1W'lfll\.bl}lp WJL WU1[1WGpGbp[1 GntJUlllbU 
gwGl.Jwl}l bG: UpmwqpwGpjl 1lltuhwG2w111.JD gmjg t mwl}lu ulllwnn'l.Gbp)1 gwG-
1.JmpJwG (WtPD tnl\.JWL wpmwqptuGpjl u)1wtJ.np)1 hwG11tlll: UptnW'lf1WGp)1 WJlUlW
IlfllllPJWU awtuul! Gbpwnmu t uu1wnn'l.Gbp)1 gwGl.JmpJmGG mp)12 wuwwGpGbpp 
hwuwp, npnGp wJctU lllbmp t l.JpowmtJ.bG, npntJ.hbmL. wGhpwctb2m nbumpuGbpG 
oqmwqnpal\bt bG wnw2pli)1 wptnW'lfllllPJWG hwuwp: CwhmJp hbtnwlllGqnq 
obnliwpl.JntpjmGu lllbUlp t t)1npot1 W(lUlWllflbt UpwjG WJU wuu1wGpwtnbuwl.JGb
[1[1, npnGg hwuwp qGnpqGbpf! lllwmpwum bG tJ.6wpt1. wupnq2 wpctbpf!: 

~bnliwpl.JmpJmGGLpl}, wGl.JLUP.1 t1pbGg zwt)1tp)1g, ;whwqrqnl\wa bG zwhmJp 
UUlWUWLlll ut2: Cwhllljp[l otnGwpl.JmpJWU wupnr12wl.JwG hwumwG t' hwGwa 
awtuutpt1 qmuwp(l: Uwl.JwJG zwhntJPD o;mnpbG npn2t1.m hwuwp wGhpwctt2m 
t 62411mnpbG hwztJ.bt awtuubp(l: Ctutnbp[l, GbptunJlUL p)1qGbuntJ. qpwql\nqGbp{!, 
1.Jwpamu bG, np awtuuhp[l hmup)1, GJmpb11jl, w2tuwmmct)1, utpbGw-uwppwJ.ln

pmuGbpl1 L. WJJ nbumpuGbp)1 11)1uu1g tJ.6wpGbpJ1 wupnq2mpJmGG t: Utul.JwJG 
awtuutp)1 WJU hwztJ.wpl.JQ, np ht1uGtJ.mu t hw2l\tut4whwl.JwG qnpawnGmpjntG
Gbpjl tJ.pw, l.Juq11111 t zGbpwnbt obnGwpl.JntpjwG npnz awtuutp: bpp awtuut1 pb
pwhwzl\wpl.J t 1.Jwmwpl\tub, 2whmJP{! GmJGu1tu utuw1 t hw2tJ.tupl.JtJ.mu, L. wpq
JmGpmu 1.Jwpnq l ullqntGl\bt mGmhuwl.JtuG \nbuwl.Jbml1g utuwt npnzmu: 



CwhmJP)l tjhpwphpJWL mCimhuwqhmCihp)l mhuwljhm{! hwuljwCiwtm pw

LJ:iCi hwowtu pCiCiwpljtjwo WJLI!UUlpwCipwj)lCi owJuuCi t: ~hnCiwpljntpjillUI! 

· ·1 wJuu t ljwmwpmu, bpp oqmwqnpomu t nbumpuCibp{!, qpwCintj um)llllhtntl nb

; c ;mpu)l m)lpn2I! hpwctwptjhuwm pwpop wpcthp mCihgn11 WJlI!CimpwCip)lg: t>wtu

·r. 1hp{! ljwpn11 hCi LJ:iCibt wpmwp)lCi ljwu Cihpp)lCi: Upmwp}lfi aw}uubpfi wnw2wumu 

! ,(i, hpp ohnCiwpljmpJillUI! l}PWUwljwCi tjowpCihp t ljwmwpmu nhumpuCihp)l mh

,( 1hp)1Ci: '1-pwuwljwCi wzJuwmwtjwpo{!, mnljnuwtjowpCihp{! h tjwpowlJwtwlJwCi 

: (6wpCihp{! gmgwCi)lz hCi, {!UUl np)l ohnCiwpljntpjillUI! tjowpmu t wzJuwmwCip)l L. 

1wlllJ:imwt nbumpuCibp)l l})luwg: ~hnCiwpljmpJntCi{! ljwpn11 t ljwmwpht CiwL. 

·' ibpp}lfi aw}uubp, npnCip wnCiltjmu hCi obnCiwpljntpjwCi uhtjlwljwCi nhumpuCihp)l 

>qmwqnpouwCi hhm: .Qw(ip qhn CihppflCi owJuuhp{! ~h(i Cihpwntjmu m1111w4fl 

lPWUW4WCi ljwu lllWJUWUWqpwjflCi tjowpuw(i Uh2, l}PWCip hpphUCi qmpu h(i 

lCimu hwztJ.wlllwhw4wCi hwztjwnmuflg: Opf1Ciw4, wCihwmwljwCi uhtjlw4wCiw

nhphp{! hwowtu wzJuwmwCip hCi wnw2wpljmu flphCig ohnCiwp4mpJwCi{!: liJu 

1humpufl oqmwqnpouwCi hhm lJwllltJ.wo 4w WJlI!CimpwCipwJflCi owJuu. uhtjlw

~wfiwmflpn2 ctwuwfiwlj)l puwumntj UJntU WJLI!Cimpwfipfihpflg lllhmp t hpwctwp

~hL, pwfifl np ctwuwfiwlJI! owJuutjwo t ohnCihphgmpJWU UlllWUlW4mJ: UuhCiw

::!Wpop WJLI!fimpwfipfl wpcthp{! uhtjlw4wCiwmflpn21.jn11uflg wnw2wpl.jtjnri wztuw

cnwfinfl WJLI!UUlpwCipwjflCi owJuuCi t: UptnWI}Pntf}JWU nfilihwG.mp aw}uun 
wpmwp)lCi h fihpppfi owJuuhpfl qntUW(1U t, Il[1[! 1.jwtnwptjt.1 t W[1LnWI}pntpJWU 

ut2 l!fi11qp4Ljwo pn1np nhumpuCihpfl oqtnwqnpouwCi 11tummu: 

<!.wzlJwlllwhw4wCi qnpownCimpJmCiCihpmu unljnpwpwp ~hCi Cihpwnljmu mh

phpfl uhtjlwljwCi :pnCi11hpfl wpcthp[!, hfluCiwl.jwCi 4wllll1mw1l1 CihppflCi ()wJuuhp[!: 

oph ohnfiwpljmpJWU :J>flfiwCiuwl.jwCi l.jWUjfltnWID lfinJuwnCitjw() t pwul.jflg 1.jwu 

WJl uwuCiwLjnp WflPjntpflg, WUJW c.\hnCiwpl.jntpjntU[l Ujhtnp l tnnl.jnu Ljowpfl: 

<!.wzlJwlllwhfihpfi WJU uml.jnuwLj6wpCit.p[! Cihpwnmu t.li l>1utuut.pt1 ut.9: CCi11hw-

1.jwnwl.j[!, hpp ohnCiwpl.jntpjntU[! '.fit1uwGuwl.jwG 4WUJPlllW1[1 UUlWUntU t pwc.IGt:.

umuuhpfl pnriwpl.juwCi uf12ngnlj. hw7Ljwu1whut:.[l[l WJ'l :jll1GwGuu11.jwG 1.jwu1flmu1-

II! gmJg it.Ci mw1Jrn bwJuuLpfl ub9: Ulil.jwtu Ci[lwGt1y, pt. .'!il1CiwGuwl.jwli 1.ju1u!11-

U1WLI! c.\hnp t pt:.ptjL1 lfintuwnntpjwt1p. pt. pwc.IGt.urnuuL.Jlfl Llt1ynyntj. IJ(1Lll OljUlW

qnp()muu Cihpwnmu 1. WJL.Dlimpwui1w1l1ti ()wtuu(l: L!.lic.\l1til.>. nJlnlip l.jwL4lnnw1 t.li 

wnw2wJ11.jmu c.\hntiwJll.jnLflJWUfl, wl.jtil.jw1mu t.ti um1utiw1 /Wh111wl1 Gn1niw1 liw

l.jwp11wl.j. zwhmJPfl uwl.jWJlf}Wl.j(l hwuLliwu1wl.jwti I. lipwli. ll[l li[llUUj> l.jwpnri Lt1G 

UUlWUW(. t.pt. [!UUlpLf1li l.jLUUJlllllWI liL1111pmt1lit.11l1 LUJI hlnupwlj11p UllL1(1pt.pw4-

GLp (Cit.pwnJWI uiwpu1wmnliuLpp t: l;pl. llpwlip ,1L.Li uuuul1111 u LUJI\ lill(Hltut Lhu-

4wpqwl.j1~. GL.11111mqliL.pp iL.u )wp111 liw4f1 H1liwliuw4wu LttLllltt1u1w1 tumuyLup4t,1 

pJ1qCihuflti: 

rJwtuut.1111 hw7Ljwp4L1t1u u1uu1t.uw4t.u1liL.p11 411111u11111tl t.11 .'M1liwliu1ut11uli 

4wuit1mw1J1 tinpliw1 hwu1111J411 nptqLu hl1llp hf'11Jaw4wG 4wuUiwwllt ObppltO 
WJU!OlllpwOpwJltO bul}uubp[! llfllt/L.p11 htuuwp l;pt. .'lif1liwtiutu4wli L11uLqt1uHu1J1 

hwlllmrnJ1 q11pow411yp IO" .. I. 41uUJJ1u1w1 liLpl)p11ql1L.pp 4111nudwp1ll1l1 M111liu1p

l.jntflJllltiCit.pl1ti ~lllUIJL(l Ul(IWUWl)[IL1. 11pli 11. hwLIWUJWUILUU!u1Ulllll1'lllfl, 4t•yL.9lit1 

hpuGwl.jwti t.ll1911yut.pj1 hwu11HJLJll 10" u-(1 l!JULL!llt1lllj, zwhmJplt ti11p1\1u1 UWl(LLl(l

l]Wl.j(l. WJUl1tipti wt.lpnqy 4wu1twnu1J1 u1J1pliu11nutiv1uJltli 1f111tul11uu111LLJlllL\p, L1l1li

uw1.jwli I. 6L11tiwp4111pjwti lfllJWllll.1lwlJ liwt\w(L 

Upmw~pfi bwltmbpf! 
(Explicit costs)' wpmw
IJ11nIJw/.jwli nbumpulibpfl 
/, iJwnw1mpJmlilibpft 
qliuwli li1qwmwljm/ ljw
mwpr.[wa dbnliwplJm
pJwli r.[6wplibpli bli: 

"Ub~pfi bwfuubpf! 
(Implicit costs)' dbnliwp-
1.jmpjwli ubl/Jwljwli nb
umpulibpfl oqmwqnpa
uwli hbm /.jWUJr.{Wa WJ[
{}liU1[1WliflWJ/1li awfuubp(i 
bli: U1u iJwfuubp{} lbli lib
pwnr.[nru nLIJIJW/.j/l IJflW
uwljwli r.[6wplibpfl uby. 
opflliwlj. w2fuwmwr.[wp
dflg ljwu mnljnuwfJflnLJ
ll/19 hpwdwpmuu dbn
liwpljmp1wli ubl/Jwf./w
fJwwbpbpfl /.jnIJUftg, nr.[
pbp liwli dbnliwpf./mp1wfJ 
ubp libpfJlimu bli flpblig 
w2fuwmwlip[1 /, ubl/Jw
f./wli f./w1qflmw1 LiflYngfJb
fl[I." 

Cfiqhwfimp bwfuubpn 
(total costs)' dbnfJw11L1m
PJWU f./mJLifly O(]U11U(/11[10-
1/11T/ p1111111 nb111111wfJbpfl 
aw/11u/,/IU bli fJb/IU/11)111[ 

/, IU/IUllUJ!/lfJ, [, lib[IJJ/IU: 
f_'li11/11u Lim fl 0111/1111 bp11 
[IUIJ!Jll/.jfllLJ t./i t!bn/iwp
l/111/l)Wli ubtj1wl1wli L1111-
111/11111uy1 /1wu1111;y/1 linp-
11111 / 1J LU I/ ILi /If/ LU [[[I: 

U hlfl w lt wfi lt w utfnn wlft 
fihflllltfi WJLI!fiutpwfipw
Jltfi bwfuuhp[I ( Opportuni
ty cost of equity capital)' 
/1wu11111•/1 til1/IJ!/1ti 1iwl1w11-

11wl1ti I.. 111111 1t/l1t11J! l 1/11111-

111url1t.li tib[llJ[lfll/liti/lfl, flli

,•11 L1/11purli/1 tipurlu/ .'W -
(1111 UWl//1/ 1l /11Jl1tll[ll/lll flJUI -
lip ·1•flli111ti11111l1urli 11111111/1-
111111 I 11111111~111 [I I/ b /." 
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SfimhuwlJ.wfi zwhntJPI! 
(Economic profit)' 

dbn£iwp1Jmpjw£i [}£i1}11w
£imp b1Jwrimwlib11fl Li [}LJ1]
hw£imp awjuulipfl UllU[J

pbflnlP)lllLJU t: 

~wztlwUJ.whwlJ.wfi zw
hntJfl! (Accounting pro

fits)' t.f w6wnp/1 hwumJp£i 
t, hwliwo dwtiw£iwljfl 11-

J1112Wl//l hwmt.fwamtI, u11-
t.fnJJWPWJl tiblj Ul!UJ1ll1U, 

dbn£iwpljmpjwli 1Jm1tI/1g 
ljwUJW[IWO ifwjuub[l[],' 

.:.w2t.fwt4whwljw£i 2w
hmJp(I unt.f1111wpw11 hwm
ljwgmtI£ib11 t ljWUIWfllllU 

2f1PW£iwnm tI/1pnglibflfl 
ijmijmjumpJw£i Li wljwfll/

£ibflfl tiw2ifwompJw£i 
hWUWfl,' n! lift hwwljw

gmtI 1fl 1Jww11111t.f111tI dbn
£iwpljmpjw£i ubij1wl1wli 
hfl1f£iwljw(i ljwu1flmw1/1 

W)l[ILJUlflWLJ[JWJ/1£i awju-
Ujl ljwtI 111.11 £ibf1JJf1£i crwju

ub11/1 ij111juhwum1gtfwli 
(j llJ Ill UI lU lj mj,' 

4wpll ctwuwfiwlJ.whwm
tlwi>' (wpmw1yu11pJWfi 

Uh2) 
Short run (in production)' 

dwtiw£iwljwtI/1rngli w.1li
vw£i ljW]llf t. 11]1 db11-

£iW[lljlll[J.Jlll{J[it,[l£i wlil[W

fllll] b(i tflnfvbz flpbfig w11-
wwq11wl1wli 11[111! qn[l-

011£i£ib11u: 4w116 dwtfw
£iwljwhwu11jwa1mf db11-

{iw111JmpJWU <'Wt/1/1flU un-
lfnJ11llpW/I ,•l1li 1/111/w/nllf: 

~UC'-1.U"lU~U4:U\, cu~ni-.ata- b'-1. S\,SbUU4:U\, 
cu~ni-.aia-

.QwGJ1 np mGmbuwqbmGbp{l l}lnpomu bG npnzbt hGwpwtlnpmpJmGCibpjl ljn

pmum{l' 4wUJtlWO WJ1UlW'lJ1nlPJWCi hbtn, CipwCip Lt' CibppjlCi, Lt' wpmwpjlCi owtu-. 

ubp(l Cibpwnmu bu {lCiqhwCimp owtuubpjl ub2: Sfimbuwll,wfi zwhntJPt! hwtlwuwp 

t [1Ci11hwCimp t4wummCibpjlg hwGwo [lU'lhwCimp owtuubp{l, CibpwnJWL Cibppjl(i L. 
wpmwpjlCi pwqw11pjl~Cibp{l: SCimbuw4wCi zwhmJP 4umwg4J1, bpp wpmwqpm

pJwG WJl'lJlllUp(l qbpwqwGgjl 6bnGwp4mpJwG 4nqujlg oqmwqnpbtlwb pntnp 

nbumpuGbpjl WJL{lUmpwGpwjpG owtuubp(l. GbpwnJWL 6bnGwp4mpJWG ubtflw-

4wCi u112ngCibpp WJL{lUtnpwGpwjpG owtuubp{l: SCimbuw4wCi tlGwuCibp b(i mnwg

i.tmu. bpp 6tnGwp4mpJwG t4wummGbpG wGpwtlwpwp bG' l}lntuhwmmgbtm 

CibppJ1Ci Lt wpmwpJ1G owtuubp(l: bpp 6bnGwp4mpJwG t4wummGbpG mqqw!Jli 

hwtlwuwp b(i ppbGg awtuutppCi, WUJW Lt CibpppCi, Lt wpmwppCi, Lt mGmbuw4w!i 

zwhmJP{l 4UiCiJ1 qpnJw4wG: 
4.}12bp, 11[1 l.lj111)Wljwu lflUUJbuwljwu 2whmjp[1 jJ u2wuwljmu, 11[1 abnuwpljm

pj11LU[1 }/1 ljW[111!] 2wpmuwljb[ flp qnpamubmpj11LU[]: CuIJhwljwnwlj[!, WJIJ u2w

uwljmu t. 11[1 ubrjlwljwuwmbpbp{j umwumu bU 211llJWJWljwu 2whmjpfl Ul1[1UW[ 

uwljwpIJwlJu J1pbug ub111Jpmuubp]lg (abnliw11lJmp1wu ubrjlwljwu wljmfltfubpflg): 

.QwCip np hw2tlwUJwhw4wG hwztlwnmU[l hw6wtu qmpu t pnqGmu Cibppp!i 

owtuub[l[l, pCi~UJJrnpp tCi ubtflw4wCiwmp11n2 Ltnqupg wnw2wp44wo wztuwmwG

PD L hpt.'iutuljwCi 4wu1pmwl{l. 6bnGw11LtmpJtuG hwztlwUJwhw4wCi owtuubpJ!, 

hpuCiw4wumu, f'lb[1whw74wnmu b(i WJ1UlW'l[111lpJWU WJL{lUtnpwGpwjpCi owtu

ubp{l: Gwtuut.pp WJU pt11whw2tlwnmU{l hwCiqbgCimu t UlUtnbuwLtwCi zwhmjpp 

qbpwqCiwhwmuwCi{l: ~bmLwpwp, 6bnCiwp4mpJWU hwztlw1J.lwhwll,wfi zwhntJPt! 

untlnpwpwp wi.tttli uto t, pwCi mCimtuwLtwCi zwhmJP{l (St'u' «SCimbuwqjlmm

pJwG 4ppwnmpJmGCibp{l» ): bpp ubl}lwLtwCiwmppn2 Ltwmwpwo ubl}lwLtwCi up-

2ngGbpJ1 owtuubp[l uzwCiwLtwtli ~tCi. np[l pGnpnz t tunznp LtnpUJnpwgpwCibpjl!i, 

hwztlwUJwhw4wG zwhmJp{l qpbflb hw4wuwp4mu t 6bnCiwp4mrJwCi hjluGw-

4wG 4wUJpmwUi ajluwg umwgtln11 t4wuuij1Ci: Pwpop hwztlwUJwhwLtwCi 2w

hmJp[l (npUJbu 6bnCiwp4mpJwCi wLtmJltlGbpjlg l}lntuhwuimgmu) hwubUwmwLtwli 

t U.JlllU 6bnGwp4mpJmGCib[1jl uj12pGj1Ci, np(l GzwCiw4mu t, np 6bnCiwp4mpJntfi[! 

mCimbuw4wCi zwhmJP t umwGmu: ~WUWUJWmwutuwCiwpwp, hw2tlwUJwhw-

4wu 2whmwJ1 9wop UtU4Wf1'1Wlt[l 44WJl1lU t mCimbuwLtwCi tlCiwuGbpjl uwujlG: 

ObnCiwp4mpJl1lU[I ~jl 4wpn11 wGuj12wUJbU 67mbt pp WJ1UlWllJ1WGpjl owtuu(l: 

ctwuwGw4D 4wpltn11 11tp t tuwqmu wpmw11pmpJwG ULf1ngbumu: OtnGwp-

4mrJwu pn1n11 nbunqrnCibp[l 4wpn11 bG JlU'lLWJGtlbL dwuwGw4Jl 11Grwgpmu (4wtl 

4p6wmt[tq). mu4wJG hwmm4 L btuGp uwppwtlnpmuGbpjl bwtlwtli wpwqnpb(i 

DUllLWJUlllU[l (4p1'iwumtUJ1) zwui pwG4 t L limjlipu4 wlihliwpjlG: SGmb.uwqbm

Cibp[l hwowtu ll,wp6 OwUWfiwll,whWUitlwb°lt Uwup(i tunumU b(i npUJbU Up CTW

UWUW4LU2J12WUJ1, npG wjGpwCi 4wp6 t. np 6bnuwpLtmrJmCiG j14p6w4p ~t l}lntutL 

qnpowpwujl ~wl}ltp11: tm1p1'i dwuwGwLtmhwmtjwamu 6bnliwp4mpJmuu «wG

tjmtJmtu» t pp wnl1w uwpptULlnpmulibpntl m hwumnglibpntl: C).pwCip LtwJmG t(i' 

mptlmo dtuuwl1tu4w2112wliJ1 hwuwp: Otnutup4mpJmGD, uw4wJCi 4wpn11 t tfln

!ubL W[1U1Wll(1U1Up!1 awtlww uG11qpl1tp14 wtlbtli uta 4wu wtlbtli l}lnpp pwCiw4m.l 

tflntflntumu nLumpuuLp. !1u2tqpupp bu w2tuwmwCip[l Lt hmupD: Un4w uwppw-

411pmuGt1111 4wpbtli t wl]btli 4wu tqw4wu wp11JmCiwtlbmmpJwtip oqmwqnpobt 

4wp6 cJwthuuwl1mhwu1Ljwanut 
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UJumh11 ohq t uhpl.J.w
JwgtJ.mu fcl-hpp Uuppp 
uuuqwuphppp tuw

umpp hl.J.wump L. crwtuuhpp hw2tJ.hmtJ.mpJntU{!: 
fcl-hpp(i wupn1J2 OJlU w2tuwmmu t UUJWJ1h11hup 

tuwumpmu npUJhu 1.J.wnwtJ.wpp2, flG2UJhu uwL. 
qttuwtJ.np qwu6wUjwh L. hultJ1z: fcl-hppu mup tuw
umpmu mh1Jw1111tlwa 30 hwqwp UU-U l}JllWJlP wp
ctnl]ntpJwllp uwnuwpwuwjpu L. WJl uwppwt.J.n
pmu: Uugwa mwpp fcl-h11'1'1 tuwumpmu t.J.wl'iwn1m 
1.J.wquh1 t {!GqwuhuI! 85 hwqwp l}JllWJl, uwmwl.J.w
pwpuhppu m awnwJn11uhppu tJ.l'iwpt.J.ht t 50 hw
qwp l}Jltwp: fcl-hppp tljwumrnubpf! qhpwqwugmu 
h(i wpmwpp(i awtuuhp{! 35 hwqwp 11n1wpnt.J.: 
~Wpg t CTWqntU, pt WJ111JnQp w(igwa UlWJlfl fcl-hpfl(i 
2whntjp t mutghi: ~wtJ.wuwpwp hwzt.J.hmt.J.ntpjnt
Gmu qmm 2whnt]f}I! l.J.hpLw 35 hwqwp l}JllWJl: Uw
\.jwJG, tph fcl-hpflu 2muhuwp 30 hwqwp l}Jll wpp 
wuouwljwu uhpqpmu (uwppwt.J.npmuubp). WJU 
:pnuqbp[l I O%-Jl 2whmJp ljptpbpti: liJUUJflunt.J., fcl-b
pflu JntpwpwuDmJl mwpfl ljnpgumu t 3 hwqwp 
l}JllWJlp hl.J.womm: "UuwuwUjbU, bpb zbtipp, npfl 
mtpu t fcl-hppu, 2oqmwqnpa4bp npUJbu tuwump, 
WJU ljwphtJ1 tp npLt ohljpu 4wp6nt.J. UlWJ wu
uwljwu 500 11n1wpn4: 4.wp6wljw1mpJWU ~mw1mt. 
uw ljnpgumu t rnwpb\.jwti Lu 6 hwqwp 11n1wp: 
Ut.J.h1]1ti, uflu2 [c)-t11flti wztuwrnmu l uu1wpb11Ltij1 
tuwunLJmtu, ljnpgtimu l uwL ljwnw4wpM1 UJlUl
umti[! 28 hwqwp l)IlJWJl w7tuwmw4wp6114: ..:.w
UWUJwmwutuwuwpwp, 7whmJp[!, 4wp6wljw1111-

PJWU tJ.l'iwpp L. w2tuwrnwt.J.wp6p hl.J.wumrnuhp{!, 
npn(ip fcl-hpp(i UtnpUjtJ.WCT 1.J.npgpht t, w(igwa lflWJlp 

w2tuwmh1ntl UUJWJ1h11hup tuwumpmu, fcl-hppp 
uhppp(i crwtuuhp(i h(i L. 1.J.wquh1 h(i 37 hwqwp l}Jl
lWJl; Q(iqwUhUT} CTWtuUhJl{! 1.J.wqUht h(i 87 hwqwp 
l}JllWJl: fcl-hppp tuwumpp hl.J.wumtn{! h!Jht t wt.J.hl'1 
pJ12, pwu oqrnwqnpcrtJ.wcr nhumpuuhpp WJl{!Utn
pwupwJpG wpcthpf!: fcl-hppp mumhuwl.J.wu tJ.uwu{! 
1.J.wquh1 t 2 hwqwp l}JllWJl. ~UWJWCT np hw2tlWUJW
hwl.J.w(i 2whmJpQ 1.J.wquh1 t 35 hwqwp l}JllWJl: 

bqwununfibpf!, nu:qwubfit! 
4.w!'itunm:i (tiUJwpb11btip) 

ts"wtuubp[l (wpmwpflti) 
"VUJwphritu (ubawatutu) 
4numuw1 awprnhp 
~wpljhp 

Q.nt.J.wqq 

UztuwrnwtJwpo 
Qu11wuhuI! awtuubp[I (wpmu1vt1u) 
Qmm hwztJWUJlUhW\.jWU zwhntjp 
Lpwgmgj1~ ubpvpu atutuutp 

$85,000 

$38.000 
2.000 

3.000 
1.000 
6.000 

$50.000 
$35.000 

Snljnu tuuouwljwu tiL[1'1J1ntUtibpJ19 $3.000 
4.wpc.'iwtJCiwp (fctLpt1r 1t.tivJ1> 6.000 
UztuwmwtJwp6 ( fc}Lpt1p Wlfl1wmtuGpp) $28.000 

CuriwuLlip Gt.ppt1G au1tuut.p $37.000 
r~GqwuLGp ()tujuut.p $87.000 
Sfimbuwttwa 2whntJp ([1liqhu1li111p t.lttut.'impy hw
liwa L Gt..ppt1G, L W(lU1lUpj1li btutuubp[l) -$2.000 

CCi11hwlimp wnuwup, 4wpn11 blip wut..1. np 4wp6 Jwuwliw4tuhwuntwMi WJli 
ctwuwliwljwupynyli I .. ll(lfl pupwypmt.'i W[IUllUl)(lllltlJlUli 4ntili ut..4 411ponti opp
uw4 6Lntiwp4ntflJWti 2wlf1t.11p. umtnpwpwp ... 11.tti LflU(llllj lf1111u4up1: flppw'ti 1. 
tnLmu 4wp6 Jwuwti1u4whwun1wop: SLm11111iJmtip u1wppt.p l. L1tulutltuo LU(HJ· 
Jill [j W pt. (1111 Jl J W (j (i Jlllfljl UI ll Ujjly: £l [111 J LU (1 UI Wll[ll 11 p J mti tilt (111 ll.l Lill (I!) Ul(ll'l li jt 
(uwppw411p111utiu(lp) 2wlf1t..11J1 lu14wti tlmlf111lumpJr1tlJ 4wpt.1p l. t1pwl11uliw~1l1l1t 

Ujt pw(ij1 WUut.J.u1 (lUfllUlj~Jtllll: fl1pt1; W(IUILUllJllllflJllllitila[llllL\, 1\tuu[JUJLlll(ILUllfl1U 
nptnt.I] u4u1w41111olfn1 u Lu h11uvw1j1lJ 401.tp L l11utiq41uiltuJl1li u1pu1tur111tul1wl1 
tnLlulij14w (opt1tiw4, ptiptiwpjtntilt(l L wtlu111ut..pLti1ulJupJ. 41upC1 du1L\1ulituL11u
hwu14wo11 4wpn11 l. uiLlt) u1.J4 UlW[ljl 4wt\ ltr11Jtit1u4 Lill pwtit1 llllll(llt: 

bpi.twp ctwllwfiwtrwhwm
l[wb (wpUlWlllllllPJWfi 
11b2) 
Long run (in production)' 
1h111J'111lit11l/lllllfiy11(/{I J'IU· 

1/Wl/tuli/111 l1Jll/1UJI t. 11(1(1 

f>lllJ/ t. 1111111/w M1uli11111-

l1111111111t111 lf1t11/111/11t1/ lllJI· 

llllLll/[llllJl/Wli /111/11/1 L/11(1· 

1>11l1Ul1/l/I. 

bpl{wp dwuwOwltwhwml{wb{! pw4u141uuw~wtj1 u1L11q111t111m\p tilt d1ut\tulilll-
4whwu14wo L. 11p ltliwpwljnp111p1111li I u11u1t1u 4111l11l1p11 q11[1t11uptul.Jj1 (uu1pv1u1j11-
11111uULpj1J iwlfilt(lti tll hqn11111pJ111liliLpp L wpu1uJ11111uL1n1l1 p11t1111 liJ111u ljll(l('lnll
liLpp: :JL11l1wplp111111ulJ 111111111 11l1U11111ul1l11111 tl111tl111lu111l1 Lill l111htu1~ dwtltuluulnu-



C!fil}hwfimp hwumwmmfi 
mutuu1! (Total fixed cost)' 

Wjli OW/uUl:iflfl qntUWJ1li t. 
npnlip 1bli l/lm/mfuijmu 

WjlWWTJJIWlij}jl hbu1: 

upwlip ljljwmwpljba 

w1li12wli dwuwliwlj, pw-

lifl IJbn dbnliwpljmpjntli[l 

2wpmliwljmu t /1p qnJ1-

0n1abmp1mau. Jwlj wlj

U1/1ljubpli w11 mflUJ/1 IJ/l-
JlWnmp1ma 111libli: 

U}l2ltfi hwumwmmfi 
mufuu1! (Average fixed 

cost)' J.lliIJhw[imJl hwuww-

Ulmli aw/11uli t pwdw

liwa WJ1ll1WIJJ1l/WV Uj1w

ljnplibj1/1 pwliwljflli: U.1£i 
Ufl2U1 jlplimrJ t, bjlp Wf1-

UIWIJJ1Wlip{i wljb1wlimu t: 

C!fil}hwfimp lflmpn]:umfi 
mufuut! (Total variable 

cost-TVC)' WJli awfuub11/1 

qmuw11a t. npu pwJldpw

limu t. bj1p WJ1UIWTJ

J1WUJ]U wljb1wlin1u t: <J>n

l/lnfumli awfuub11fl 011/1-

liwljlib[l bli w;Juwm1111-

lib11/1li lj6w11ljwa w2/11w-

u11uljwpd bfl[l £, hrml}!/1 rn 

UJlllf'b/1/1 hw1Jw{l ljw

u1w11ljwv lj6w11muub1111: 

hwu11.J.wanuL UpmwqpmpJwCi bp4wp ctwt'iwCiw4whwmtl_wap qtuwmu Cinp obn
Ciwp4mpJmCiCibp 4wpnq bCi umbqotlbt L t'imCibt wpq_1mCiwpbpntflJWCi n1npm, 
t'iJmuCibp[! 4wpnq bCi 4wquw1matl_bt L qmpu qw1 wp11JmCiwph[1ntflJWCi n1npmpg: 

.!.wtl_wCiwpwp, WJU 011J1Ciw4o 4oqCip UJWpqwpwCibt 4wpl'.i L hp4wp ctwt'iwCiw-
4whwmtl_waCibpp mwpphpmpJmCio: bpb t'iwpm4ngCihp wpmwqpnq qnpaw11wCil! 

tl_wpobt t 200 wwgmgp2 w2tuwurnqCibp L 4P4'1Ci UJwmtlJ1pb1 hmt'ip L UJlllflbp' 
W[1U1W'l[1htnt hWUW(l wtl_blJ1 UUO OWtl_Wtntl_ W[1U1WllPWUJ2, WUJW UW 4W[1Q cfw
UWCiw4whwmtl_wap oppCiw4[l 4lJ1Cip: CCiqhw4wnw4[l, hflh wpmwq11n11I! 4w
nmgmt'i t wwgmgpl wpmwqpwuwu (4wt'i {!U'llWJCimt'i t wn4w hqn11m1:3JmCiCibpp 
2wtJ.lb[1[l) L mh11w11Pmt'i t wwgmgpl hwuurngCib[l (uwppwtJ.n11mu), uw 4lJ1Cip b[1-
4w11 ctwt'iwCiw4whwmtl_wa)1 oppCiw4: 

, J: @suq..P.u'lii!:'li1n1--···. ntnJUtJP.e t1t!r'fi .. v;.:r;;;~";;;;,1;>: 
<t ..•. . u .. utt\i .. ·.·'tttl.c.·· ... ···.n.< ;u·. s ............ 1.···u. ····an .. 2~.lr .... ,. ..... 1 '·'.:: · • •• , 
· -, · -.... · · · .. :· <- .:-,:. ·'·'~:':·:·:'. -:_ ... _,_/\'::~< _,,_ :,._;:.: _:':A::·: :::-::· -:,_ -: .. ,: :./ f·': :::.~s:<:,~. ·: ... -: ~ ,,,:::.,:;::.;,~=-_,_·,: \frbL<:VWdt .;:);. {l 

lijcft'i WUllPW'lWilUWCip obnUW[1411lJ:3JWU OWfuUb[lp UlW[lpbp WUUJh4mCihpp(i 
L awfuub[lp m wpmwqpwCipp uw4wp11w4J1 hw11wpbpw4gm):3JWCi{!: UbCip Ci2bt 
bCip, np 4wpl'.i cfwt'iwCiw4whwmtl_wamt'i ohnCiwp4mpJWU WJ1U1WllPW4WCi qnp
anCiCibppy Up pwCipU(l, pli~UjbU oppCiw4 qnpawpwCip (UW[lpWtl_n[lntUUb[lp) lwtl_lb
[l[l, 4t'iCiwCi wCitl_lntl_lnfu: U)mu wpmwqpw4wCi nbumpulibp[l 4lJ1CibCi tl_lntl_lnfumCi: 
4wp!'.i ctwt'iwCiw4whwmtl_w0-mt'i, WJUUJJmntl_, ohnCiwp4ntJ:3JWU 0-wfuubp{! 4wpnq 
bCip pwctwCiht hhmLJWL bp4m 4wmhqnppwCihpp. hwumwmmCi L tl_lntl_lnfumCi: 

J2CiCibtntl JmpwpwCilJmp 4wmhqnppwJp pCimJPI! L UJwu14bph1ntl WJCi qpw:PJlltntJ., 
4umwCiwCip ohnCiwp4mJ:3.JWUU wnwtl_btwqntjU 2whntjp WUJWhntl_nq WJ1U1W11PWU
pp t'iw4wpqw4o: 

~hnCiwp4mpJWU hwumwmmCi 0-wfuubppg Jmpwpwliljntp[! L CipwCig qmt'iw
PI! Cipw {!fil}hwlintp hwumwmmli bwluut!, wCitl_lntl_lnfu ltt'iCiwCi, CimJCipult hph wp
mwqpwCipp 0-tutJ.ww tJ.lntutJ.ti: OppCiw4, ohnCiwpltm1:3JWU WUJWhntJ.wqpwtiw!l 
tJ.!'.iwpCibp{!, Cipw qmmwhwp4b11(l, L wt'ihCiwltwpLnp{!, Cipw hpt'iCiwltwCi uJ12ng
Cihpp WJL[lUUl(lWCipwjpCi owfuubp{l CimJCi[l ltlJ1CihCi, h1:3b ohnCiwpltmpjntCiCi wp
UlWllPP t'ibO- ltwt'i tl_lnpp 12wuw4m1:3Jwt'ip wpmwqpwCip: liJU 0-wfuuhp[l lbCi tl_ln
tJ.lntutl.'1 wpmw11pwCipp hbm: '1-pwCip «hwumwmmCi» bCi WJCipwCi ctwt'iwCiw4, pw
li)l qbn ohnCiwp4m13JmGI! qnponu.l t: .!.wumwmmCi 0-wfuuhp{! up2m wn4w hCi wp
mtul}pwCip)1 pn1np t'iw4tupl}w4Cibpmt'i, CibpwnJWL qpnJwltwCi{!: '1-pwCip Lb11JWL 
lthwt'iwptJ.hCi t'i)lWJU WJU qblljpntt'i, bpp obnCiwp4mpJntU{! lqnpO-p: 

P.,Cil 4UJwmwhl1 U}l2pli hwumwwmli bwluuhppli, bpp wpmwllPwCipp 0-wtl_wt!l 

[lUl}Wpow4tJ.J1: .!.J12b12, np obnCiwp4ntJ:3JWU hwumwmmCi 0-wfuuhp{! 4t'iCiwCi UnLJ
U[l, b1:3b wpmwqpwCip{! 1100 ltwt'i IOOO t'ipwtl_np t: Uf12J1Ci hwumwmmCi 0-w)uuhp[l 
(AFC) hwtl_wuwp bCi' hwumwuunli 0-wfuuhp{! pwctwCiwO- wpmwqpwCipp pw

liw4J1Ci: bpp tupmwqpwCipCi w!'.imt'i t, AFC-Ci Citl_wqmt'i t, pwCip np hwumwmmCi 
0-wfuuhp{! mwpwO-tJ.mt'i hCi wtJ.bl'1 m wtJ.hl'1 2wm t'ipwtJ.npCihpp tl_pw (mbu' Ci4wp 
18-2): 

flpn2 0-wfuubp tl_lntl_lnfutl_mt'i bCi wpmwqpwCipp hhm: liJUUJhU, wwgmgpL wp
mu1qpwCip l1wpnq t wpmw1111tlbt' tl_wpot1ntl wtJ.blJ12wm w2tuwmnriutp L qCibtntl 
wtl_tq)17wu1 hmu12 L Ci.1m1:3bp: liJu L u.1mu owfuubpp qmt'iwp{!, np!l wpmwqpwCi12Jl 

t'ibowyt'iwli11 qmq{!!lptug tu!'.imt'i t. 411Ltl_mt'i t {!fil}hwlintp lltnlltnluntli b-wtuu 
(TVC): UpU1Wll(llUUj2)1 npLt t'itu4wpqw4mu ohnCiwpltmJ:3JWli up2}lli lltnlltn]untfi 
bwluut! hwtJ.wuwp t' {!Ul}hwGm11 tl_lntl_ln)umli owfuu(l ptuctwCiwO- wpmwqpwCi12J1Ci: 
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Upuiw'1)1wGn Upuiwr}PwGp Upmw11pwGp 

(a) U}ll,)pG hwuuiwuimG bwtuu (b) UwhtlwGtujpG bwtuu (c) U}ll,)pG [!GqhwGmp bwtuu 

lJb(ip uzbt bCip. np uur}llwump awfuub[l[l (TC) (ibpwnmu b(i Ub[lpj1(i L W[l

uiwpjl(i awfuubpu: liUj[lWUJ2P WflUlW'lflnlPJWU hwuwp wuhpwcthzm uur}llwGnt[l 
awtuu[l UntJUUJbU hwuuiwuim(i L tjlmJmtumu awtuubpp qntUW[lU t W[llilW'lf1WU-

12P mtlJwt uwljwpqwljmu: Q[lnJwljwu uwljwpqwljmu [ltiqhwtint[l awtuuLf1(1 hw
ttwuwp ltll1GbG J}Ur}llwump hwuuiwmm(i owfuubpp(i: .Qw(ip np lUfllillU'lfllUGp(i 

w6mu t qpnJpg. tjlntjlnfumu L hwumwuimu awfuubp[! UJbl.Ilp t qmuwptthu uu11- · 

hwump awfuubp(i UUlWUWint hwuwp: lJli2llli nlil}hwlimp bwfuun (ATC), np[J t:.p

pbu(i wpmwgn1mu t upwttnpjl awtuu[!. ljwpt:.1ti t umwtitUI pUflhtuGmp owtuuu 

Wf1UlW'lflt1WO upwttnput:.pp pwGwljj1(i hwpwrLpL1ntt: UJG ATC-Ci, titul1 hwttw
UWfl t uti2tiu hWUl.IlWUlntU L tjlntjlnfumti awtuuLpp qmu1upj1G: UJU owjllll[l gmrn 

t UlWWU WfllilW'lflWGpp ULl.j upwttnJlJI Owfuup, npp tqLu1p l tut1l111utiu1 Lljwumpti, 
bph uuqhwump ()wfuut:.pp tjlnfuhwmnt<.Jtlnt u Lli: 

SGmbuwqjlmwljw(i uu1wotJ1wljLpUjp ,JL}Ullll u I. lUJIJ «uwlniwtiJt» ljwpLnpm

pJmGu: Cl[lpw'(i t owjuu4mu Lf1Wy111yj1~ tlJ1w411p WJILlllll!J(ILpll htuuwp: Uwhllw

UWJltli bwfuul! (MC) [ltiflhwtimp owjuut.pj1 uHuppLpn1p1111tili 1 .. npli u1mu111lnui l. 
[flWyntyp~ Ul:..lj Uj1w4n[ljl WJll.IlLUIJJllllpJ!lllijH.j: r,u1hntjfl UllllUtiUl[lll llJlll,lfllU lttU

J~gtinrl[1 MC-ti Utiflnt timu t npu1Lu u1w~1m1\ t)u1JuuLpJ1li. npp u1t1u1p 1. Lj111Juhu1-
m111g4p (JlWyntyJl} t.1.jwuu111Lj, LpL utuhuwtilUJflli uj1u11tnpl1 lUJILlllUllJ1111pJ111lip ,itu
hmpwphp tJllip: 4wp6 ctwt\1utiwljwhwm41uil111u. npli u1pu1whtuJmLj1ull l. liltwJI 

18-2-b-nuL MC-G hJ1utiwljwlimu wtiljmu ljwu111J1. LpL tupunuqpwlipli w4Lttuliw. 

hbmn ti4w4wqmJtiJ1li hwuliL1n4 linpjty ljuljuj1 w6Li: llc11111 uwhuwliwJJtli ou1juup 

MC-ti, UJWf14WUJLU 11ti1J4llmtl I. WJli tj1wumr1. np wuu1J1Ciwliw11u1p ptuprpt1pJ111li
tihp Lli wnwywtimu, IJpp hynpr11r1111lilil1pj1 wnw4t11uHjllLJli ljwpnqrHpJllllili 04-

uiw4npob1n4. qnpowpwliJ1y 111wy1111Jfl} wpunu11r1wlii> Llip lj11pqrn1\ ( liljw11 IX-~

b-J1 ljLmwqj1op): 'wuw1111u1 nq14wql1op hwupw41111\1u11J1 t. ('Lp11111 t'IL.nuu1pl1111-
pJwti UIW[lpbp Owfuubpjt LIJ1yL hwptupl1pwl1y111pj11Lll[t 

J~wliJ1 llfl 6LnliwpljC11pJ11Lti(I ~lllLjlfl!Utlltl t. 1111 W(lllllUllJILllllpJ1 rwtitul111 L1tur1(i 
ctwuwliwljwhwm4wo111u, w1qw J1Li,•u1L 'u UJLu1p 1. 11p11/tjl1 1\Jnutl11pj1 01u1uup 

UljljJ 1111U hljLp WJU hwpyJ1li u1pwllu1ptuli11pLlt Ll11ml.uu1lip. :.>l111liwplflllPJl1Llip ljw

JIOr] I. 41njuL1 W[IUlWl)flWti).l(I u4u1Lu411poL1rHI q11pilwp1ulij1 ,•w1f1Lpp wLjL11!1 lptn\ 
UJLUl.jwu Wf1llJllltiw4t.u111LpJwtlp: t•li,1u1Lu tiljw11 I S-2-li I. LJlllJ(j u1w1j1u. L11ult liplp11 
OtUJJlWqntJti ppw4j161uljlil1p, npnliq wpr1J111lipmt\ ljuu1wqLjj1 wpu1tu111nul1vl1 ujtlll-

Uµwwqpwllp/1 gwi}p lfw-

1/WJIIJWl//l IJblllJ;!mlf 1f/Jp/Jil 
hwuwwwma 17wfuubf1[! 
lflf1£ib£i pwfldfl (a), pw;g 
l)Jlwllp lfj12w £it{wqnuI b£i 
WflU1WIJ[lW£ipjJ OWt{W/]1 
[!il1JLWJ£ilfw£i[! qmq[!£ipwg: 
UwhLiwllw;f1£i owfuuu 
lfwµmlf lf w6jJ, bµp dbn
llwµlfmp;wli WflWWIJ[lW
lfwll l/W[lflf/nl/}jnlililbfl[! 
hwu£ib(i lfjJU;L q (b): f1ll1-

Ufbu gm;g t wwlftu (c) 

qf1w:Pfll/C!. A TC-li lflf1£i/1 U
d /, lf nµ, lf/111Jlm AFC-a lf lft
{ifl lfbc) 1/1nJ;!fl owt{w1nt{ 
WflUJWflIIW£ipjJ. flulf MC-£i' 
lfbc)' b[lp WfllllWIJflWlfWU 
h4n[lmp;111 £i£ib11u lflf1£ibli 
04ww41111c)t{wo: 

U}l 2}lfi quupntwufi 
b'wlulll! (Average variable 
cost-AVC)' f!li!Jhwlim[l 

i/lm/mfumli owfuuil t pw

dwilwc) WfllllW'lJH/wo 

iJ/11uiJn11libf1/1 f'Wilwlf /1li: 
IJ]1pflli hWUl111Ul11nl li 

c)w/uubfl[I (a i lf J'Wfld[lw-

li 1U ti ILi fl l11 ILJ llfllU Uf'fl t/111/Jfl 

.•Wi/lti{lfl IJbU/J}flllf. J-'WN 
(if1W{ifJ ll/l/lfl l/{it/W£/bU, 

b/>b WflllllUfJflllllif.'/1 £)1LJ-

1/lll/[i 11li111w;ti11J1. 
Uwl11fwliw;/1li l)lll/llll(I / b) 

l111111111l1 lf1m/l•/Wli1L1 JJILl
lillll//1 lllt/l•/W.l/lflllli[I l/lll•J
/lliflllllj.' fili,•l!/f,u <l/ILLl.1'/ll/li 

t. I c J l/lllJL/ 111w1/w. AH '-ii 
l11/1li/1 l '-1L11ll1, pwli/1 1111 

. \ H '1•w11d11 t. w111111u-

1111wlip/1 1/111v11 .'lll1/1l,11/1 

IJl•ll/J!llllf, /11111 f..IC-11 

/'Lllflllfl lflflli/1, J.•Wli/1 11/I 

IU/ lllltll llfllll l/ LLI it l/ lllf II I -

1/l ll/'JUI ti tl w l1w1111 w lu1 
111/wot{wll l. 

l.1}121'0 (lfiqbwOmp bwtu
U[l (Average total cost -
ATC)' 11t111hwl111111 1lw/uuli 

t J'lLl1ltt1llLL11) LLl/lllllllllfl/l-

1/w1) 11/11111/111111/111/1 J!Wliw 

Ii/iii 1!111 /,11p/,1ll1 wlii/w-

111111) 1.11 tltil/ 1l/1111t/1111/1 

fllll.'1/111/ tllll/llll 
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t5wfuubpp qnliqphm pwgwmpntpjntli 

Stru!pG UputJ.nt ..;.wtj_wuwpmu UwhuwGmu 

..;.wumwmmG awtuu 

<l>mjrntumG owtuu 

QGqhwGmp hwumwmm.G owtuu TFC 

Urunw1wwGi;ip uw4wpqw4)1g wG4wtu owtuu 

li[lUlllillPWGj;>p uw4wpqw4)1g 4wtut.jwo owtuu 

..;.wumwmmli 4w1.4pmwtJ1 owtuu (hwt.jwuwp t 
hwumwmmG 4w1.4)1mwt)1 qGbpp 

upwt.jnpGbp)1 qmuwppG) 

QGqhwGmp tllmrntumli owtuu TVC <l>ntllntumli 4w1.4)1mwtJ1 owtuu (hwt.ju1uwp t 
tllntllntumG 4wutl1mwtJ1 qGbp)1 qmuwppG) 

QGqhwGmp awtuu TC TC = TFC+ TVC Pn1np nbum.puGbp)1 owtuu 

UwhuwGwJpG awtuu MC MC=dTC/dq 

(hwtJ.wuwp t hwumwmm.G h tllntllntumG 
owtuutp)1 qmuwppG) 

UpmwqpwGi;i)1 upwtJ.npp (q) wl'.ip hbm 

4w1.4tJ.wo uGflhwGmp awtuutpp 
mwppbpmpJmGu (hwtJ.wuwp t 

uG1].hwGmp owtuutpp tllntllntumpJWG L. 
W[lUlWll[lWUpp tJ.rntllntumpJWG hwpwpbpmpJWUJJ) 

IJ112pG hwumwmmG owtuu AFC AFC=TFC/q UpmwqpwGp)1 upwtJ.npp hw2tJ.ntl 
uGflhwGmp hwumwmm.G owtuuu (hwt.jwuwp 

t uGqhwGmp hwumwmmG owtuup h 
uGflhwGmp W[lUlWfl[lWGpp hwpwpbpntpJWUIJ) 

UwhuwfiwJpfi c)wJuul! 
(Marginal cost-MC)' 
<l>lllflnfulllPJllllili t pli1jhw
lilllfl awfl1ub11llliJ. b11p bli
pw11f1tfmiJ t WflUIWl]flG/ 
Wfltllllll]flWlip/1 lflLUYlll Yfli 
ujiwtf 1111li bfl: 

AVC AVC=TVC/q lJpwtJ.np W[lU1Wf1PWGpp hw2tJ.ntl 

uGflhwGmp tllntllntumG owtuu (hwtJ.wuwp t 
uGrihwGmp tllntllntumG awtuup h uGqhwGmp 

W[ltnWflPWGpp hwpwpbpmpJWUJJ) 

ATC ATC =AFC+AVC UpmwripwGpp u)1wtJ.np)1 hw2tJ.nt.j 
uG11hwGmp awtuu (hwtJ.wuwp t u)12pG 

hwumwmmG h up2pG tllntllntumG 
awtuutp)1 qmuwrpG) 

tJ.npp pwpop owtuu: Unw2pGu. bpp qnpbwpwGp W[lUlWflPWGpp pwGw4u pp~ t 
Gpw 4tupnr1mpJmGGbpp htuubutuuL wu1w uw pwgwhwJmnpbG pbppbnGt.jwam
pJmG t: liJU hwliqwuwGpGbpmu AFC-G pwpop 4LJ1Gp, pbh ATC-G Ul1lJUl4bU 
pu1pop 4LJ1Gt1: {i}wG4 h n2 W[111Jl1lUWtj_bm 41pGp w2tuwmbgGt1 ubb qnpawpwGI}' 
pp tupmturipwljwG ljwpnr1mpJmGGbppg GljwmbtJ1npbG gwap: U)mu aw1pwhb-
11mpJmGo qbppbnlitJ.wampJmUJJ, GmJGtqbu 4hwGqbgGp u)1wtJ.npp pwpop awtu
up: Q.bppbnCitJ.wa qnpawpwGmu ctwuwGw4 4bwtuutJ.p pwGtJ.npGbpp 4n11upg ub
pblituGbpl1Q uu1wubtJ1u, L liuwGw1.4bu, awtuuu.1mwp m2wgmuGbp 4tJ1GbG: opt 

wpu1w11pwlipl1 uwljtu1111tu4o unmbGmu t qnpawpwGp wnwtJ.b1wqnlJG hqnpm
pJtUU[1, qbppLnlitJ.wompJmli{l 4hwliqbqGJ1 muhuwGwJpli awtuup, pG~1.4bu GwL. 

ut12j1G JJUflhtulilllp owtuup pwpopwguwliu: 
Ujutqp.uml, A TC-p qnpn ti.UillP. U-woL., P.li!uihu liqwpwqptl_wb t liqwp 18-2-

mu: ATC-Ii pwpop ti.UillP. h qhpphnlitl_wb wpmwqpntpJmlimu (pwlip np AFC-fi 
pwpop t), h phpphnlitl_wb qnpbwpwlip hwuwp (pwup np MC-Ci pwpop t): 
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U]lwt.j_npp owfuup tlintlinfumpJWCi tl_bp1mompJntCi{!, bpp wpmwryiwCipp pw
Ciw4Ci w6nu.l t, hwuwmbqblti t tl_w11mg {!Ul}IltCit.j_wo mCimbuw4wCi opbCippCi: \,1.[w
qnIL hwumtJgp uwupCi ophCipp hwuwc:\wjCi, ttintlinfumCi qnponCiCibpp wtl_blti m w
t.lbw 2wm upwt.j_npCibp b(i oqmwqnpot.j_mu, bpp nbumpuCibp[! hwumwmmCi b(i L. 

wpmwqpwCipCi WJCipwCi wtl_blti m wtl_blti tlinpp pwCiw4mpJwtlp t w6mu: .:.tmL.w
pwp, wpmwryiwCipp t.j_pw CipwCig wqqbgmpJwCi mbuwCi4JmCipg tlintlinfumCi qnp

onCiCibpp hWU1IllJ9I! 4Citl_wqp: Gwfuuhpp t.j_pw wqqhgmpJillU{! pwgwhWJUl t: bpp 
ttintlinfumCi qnpanCiCihppg hwmmrnCi w6mu t, uwhtlwCiwJpCi owfuubp{! (wt.j_h-
1wgmuCihp {!CiqhwCimp ttinttinfumCi owfuubppCi' wpmwqpwCipp upwt.j_np wt1_b1wg

Cibtntl_) Cit.j_wqmu hCi: "UuwCiwU[bu, bpp ttinttinfumCi qnponCiCibppg hwmmrnI! U[W-
4wumu t, uwhtlwCiwjpCi owfuuhpCi womu hCi: 

ut.j_wqnf1 hWU1IllJ9p opbCip{! tnCitnbuwqptnillflJWU tlb2 WJUJ:!WU hWjtnCip t, np

pw(i oqn11w4wCintflJWU tlwup(i opbCip{! :ppqp4WJnttl: '1-w hpuCit.j_wo t UIW[lq 
tnpwuwpwCimpJwCi L. ppw4wCi 4JwCipp t.j_pw: bppL.t Ci4wtnh't hp, np bpb l}Iltp b" 

11wo upw4 nhumpuCi wtl_blti wp11JmCiwt.j_htn hp oqtnwqnpomu, WJCipwCi"lllJ'l nb

umpuCi wtl_blti m wtl_blti PPL t hwtnmgmu: ..:.tmLbp {>bpubppCi, npCi wtl_hlti m wtl_blti 
wp11JmCiwt.j_btn t oqmwqnpomu U[WflWfltnWCiJntp{! (nbumpu{!) llb4 w4p hn11p hw

uwp (hwutnwtnmCi qnponCi): Opn2w4ti U[Whp 'lflillPJWUp, U[ill[lW[ltnWUJntpp I 00-

fl'l :pmCitnwCing lflWgntgfll. tlpwt.j_npp oqtnwqnpbnttl{! 4t!UflW[lOW4p gnphCip phpgp 

pwCiw4I! wtl_blti m wtl_hlti PPL pwCiw4n4: 
Cum tmpJwCi, Cit.j_wqnri hwtnmJgp ophCip{! pCimpJwCi 4n11uflg umtriot1_1uo uwh

uwCiwtliw4mll t: bpb UW hptlCiwt.j_np 2tJ!Cibp, WU[W hCiwpwt.j_np 4tPCihp WOhgCiht 

WUpilf12 w2fuwphp UUUflWUflhJlJ:!I! tlh4 W4f1 hnflp t.j_pw 4wtl UntjCipu4 i>LUrJ-
4wuw(ip ut2: Cum tnpwuwpwCintpJWU, WJ(LU puwutn ~tp mCihlitu pp~ phppwtnm 

hn11bpp u2w4ntU{!: UbCip 4lJwpnf1WUWJpGp wtl_t1wgGht W(llilWl)JlUIU[l[I Cihpwnt.

tntl_ tpwgmgp2 w2fuwmmcJ L U[lUJ1WJ1UlWUJntpf1 1pwgmypi upwtjnpCihp lU}flllUJl
hfl wubGwphppwmm i>w114wuwGp uh?: f 1 pwljwLi 4JwGpmu, j1hwpljh, 'llll hGtu

pwt.j_np Lt, Cit.j_wqnri hwmmrnp opLlipp i>wCiptu42lrn I.. L. lLIJCi uwhtlwCitulf1wl1mu t 
uhp hGwpwt.j_npmpJmlip: 

"U4wp 18-3-mu CiLp4wJwyt.j_wb 1. Lit.j_u1qnq h1uu1nt.llJI• opt.Lipp p1jl1pnt.j_: 1-fili 

UJntGwljp YlllJY t mw1f1u tlinlfrnjunrli nLumpuLil1pj1 pwliwl1p. opj1Ciwlj LU/jmu
tnWGJ?. hwumwmnrli nhunrpuCiLpj1 hwurntlj pwGu1L1l1 qLu11mttl: 2-(lll u.1nrCi1ul111 

gnljg l tnwtflu J!W}hWCintp Wf1UlWI}JlWCip[!, npp L1wjmjw() I. w;tutuu1tuuvt1 Liw

ljW[l'lW411 lfrnlfrnjun1p.1111Gj1g: 3-Jl'l u1n1Citultp LJlllJlJ I. uHu1flu uwbllwCiwJflCi wp
UlWI}JlWCipJ!. npG 11GrihwG111p W[IUlW'1JIWUpj1 ljllllfllljlllllflJllllili t. l(lUlljljlllll lll!

fuwtnWGJ?p JlllJlWJ?WULJlll[l tf1tug111yj1~ ujHutjnppq: llnurCiq tu;jutmmulipj1 l1l1ptun
uwG, W)lUlW'lflWUJ?[l hwt.j_wuwp lj(j1lij1 tl[llljjl: faulij1 np u1;juu1unullpf1 llllllLJlllY!l} 
upwt.j_npGbp b(j ljppwnt.jmu. WUllll pliqhwlimp WpUllllllfllUlipp l11uy11rp1tpJlllll1' lll

CllllU t.: Upu1w11pwlipj1 wpr1Lli tu11w~J1Li LpLv ujnut.jnpLiupj1 4j1ptu111.huli 11li1qpmu 

[ILI'lhWUlll)l W[lUIWl)[llUUpti wljt11wlinu\ l. 1uCill1( pWliw4liLp111! (Ul(l(('lllU !<, 12. lllJ
linrhLu1L 14 uj1wt.jnp): IJwl11u.1Li ul(lllll!) 4-pq ujm1t.j11pj1y, Citjllll(lll\ htllllHILJtJli j1 

hWJUI 1. 4w1J1u, Lpp tut.jL1wLi111 t\ 1. 4-pq ujnml11pp, lllllh1\u1liu1Jl1li lllflUllUIJllllllipp 

Ciljw4111u l uj1Li,'L 12 uj11ut.jnp llit.jwq111ti I I .t-j14, lq11• Lfl(lllflll t\jmnjnpli Ip 4j1pum

t.jmu): .!.huq np w/juwu1wuvt1 1p1u~11114j1: 1\lm11jnpliLpl1 unllqtul11111\ t.li. uwlnhu

uw.1J1Li Wf1U111HlllWUV(I ,'LllfllllLilulplltl l. litjwqL1: lttll11l• Ill llltllql1 I. '1tltjuqnu(i1111\ 
hwuu1wu1111u 11llun1puliupml (upj1li1u4. q11pi"lwp1ulij1 ,11ulf1t.pli ni u1uppt111j11p11tt\p) 

wt.jL1]1 ,'IUUI W(lllllUl)flLULip uunuuww: I• t.jLp~11. u1uh1\1uLiu1Jl1Li lllfllJHUIJIHUlip[l 
f)WllLilllU 1. J'lllljWULU4wLi (u41..wb 10-(11( llj11utj11pj1q) 

"Vl[wqnq hwmntjgp ophli
l!t! (Law of diminishlng 
returns)' /lliwuw(i WJU t. 
nf1 fluwwu wl[b/]1 m wl[b
/]12ww U1Wf1pbf1 nbum[1U
ubJ1/1 rif1wl[nJ1ubf1 W [Jilq
q[1ql[mri rJ1nw nbum[1uilb
J1/1 hwuwwwmil pwuw
qmp1wu qb14pmri. WUJW 
U1WJ1pbf1 nbUnlJ1UUbJ1/1 
[JILUgmgfll rif1wl[nJ1ubJ1/1 
oqwwqnpamriil wl[b1wg
il1111J t WJ1U1WlJJ1Wilp[J 
rif1w1u ill[wqnq riwqw[1-
qwqnl[: Uhq wuqwri hwu
ub[nl/ ill[wqnr/ hw11m1p/1. 
Lfm r.f1 n Ju m (i qn J1 iYTJ (i (i bp /1 
wl[b/]1 rJM pwuwqmp1ma 
qu1wllwilpl[f1 · wl[bfwgilb-
1m /JwriW[1 W[IU11UlJJ1WU
PlJ · ribq 1.'iflwl[npfl hwzl[nl[: 

Cliqhwlintp wp1nwqpwli
l!I! (Total product)' [1li11-
l1111li11111 l.Llfll.lllllfJlll.Lllipfl 
v111tiwl1li t.. 1/11111/1/l.Llt> t. 
1/1111/111/unr li 11twmp11lili11fl 
111111 f IJ'lifl If f If 11111/fll Lili li[lf 1 

tl111l11111111wli/1 /Jt1111 · 

Uwhdwliwj}lli wp1nw
r}(1Wlil!f! (Marginal pro
duct)' 11li1Jl1111li11111 11111111111-
1111111tiv/1 111Mi I.. llflli 
llUllll<Jt/1111) /. 1/111t/111/11111li 

11f1II111fIllf1 Lii,' / 111111/l W liJJ/1 

!l/llU 1/ 11(1/1 Ill 1/ l1/ UH/ Ill ti/It/. 

tJi II /lf1 ll/11111/11/ II/ I tiii, I/ Ill 
/I ill //I 111 li Ill/ I Ill/ 11111111JI1111 li -

J.'11 1/1111/111/1111111.Jwll h11111111-

1•l1Jlllll/1/lllfl.Jllllili t. 1)/1111-
1/1111 1111111111111/1 pwliwl1111-

I' 1111li 1/1111/111/11111 p1111liJ1 
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UJi.2fl!i wpuuwwwfi11t! 
(Average product)' [IUIJ

hwump Wf1U1WIJJ1WU/}U t 
pwdwuwa wpwwr1pwlip/1 

Ult./JW[ titu/jWJ11JW/jli WJ1-
U1WIJJ1b[nL hwtiw11 wu
h11wdb2m ww11pbf1 nb

umpuu t.11/1 tiflw 1/11/1li011/1 
pwuw ljmp JW lifl: 

"Vl.f.U£2011. ~US01'-3BP. OPb"VJ!Q 

(I) (2) (3) (4) 
<!>mJmtumu 
ntumpup' 

uiztuwmwlip!1 Cli11lnulimp UuihuwliwJ!ili l1P2rn 
upwtjnp W[lU1WllPWUJ1 wpmwrlPwlip WpU1WflPWUJ2 

0 0 8 
8 12 8,0 

2 20 
14 

10.0 
3 34 I L3 
4 46 

12 
11.5 

5 56 10 
JU 

6 64 
8 10.7 

7 70 6 10.0 
8 74 1 

4 9.3 
9 75 i I 8.3 

10 73 I -2 7,3 

ul.jw11 18-3-p 2n1111n1111 UJ11LGu1l.j[1 gm Jg t mwLJ1u mtlJwt Ghp w2tuwrnwGppg 
urnwgt.!wa U)l.2]1Ci wpuHUilllWCip]l t.!h11wph]1JWL, OJ1t! hwtlwuwp t' t!GflhwGmp wp
rnw1111wGp[! pwdwGwa w2tuwmwGpJ1 uf1WtlnpGhpp j;)WGwl.jpG: f112w11pmpJmfi 
qwpophp, np up2)1G wpmw11pu1GpG w6nu.l t, pwGp 11hn uwhuwGwJpG wprnw-
11pwGp[1 4hpwqwGgmu t uJ12pG[1: liJG 11tummu, bpp uwhUwGwJpG upwt.!npG w
t.!LJ11 ubo t, pwG up2J1G[1, WJG l.jG1.4wurnp up2)1G gmgwGJ12)1 w6pG: Uw 6f12rn t w
nw2J1G <'_npu upw411pGbpJ1 hwuwp: U2tuwmwGpp hpGqhpnp11 upwtlnpp uwh
thuGwjpG wpmw11pwGpi1 pbL I 0 upw4np t, wt.!bLJ1 ppz, j;)WG w2tuwrnwGpp wnw-
2)1G ~npu upw4nplibpj1Gt1. up2J1G w11rnw11pwGpt! I 1.5 t: liJGmwubGwJGfltl, ultuh
tnt.! hj1Gqt1m1111 upwt.!nppg, uJ12J1G WJ1ll1Wl1J1WUJ2t! G4wqmu t, hbGg np wwgmg!J.i 
w2tuwmwGp t ltJ1pwnt.1mu: bpp L1LuhuwGw.1J1G wpmw1111nrtwtiwGmpJmGt! gwop t 
uJ12\1Gt1g, UIJG Gu1wummu t uti2!1G WJ1ll1llll1J1lULI!2'1 GtlwquwGt!: 

Oqmwqnpohl'1tl li\.itUJ1 18-3-'1mt.!JLUtGhpt!,18-4 Gtiwrt! gmjg t mwwu Gtlwqnq 
hWU111lJYP ophGp[I 4pw'.p\1\.inpbG: uuwGw1.4bu, [IGI}hwGmp WJ1ll1llll1J1WGpp tinpJ! 
(a utuumu) w6mu t pwtltutiwGw~wt.11 UJ1t!Gpwg: .QwGJ1 np utiumu t 4npO-bt Gt.!w
qnq uwhuwliwjpG hLUll11llJ9[1 (u\.iutuo w2tuwmwGi;>J1 znppn1111 uflwtlnppg), J!Gl}
hwGmp wp11JmlipG w6mu t wt[b1}1 qwGqwrt: P. tlt112n. wnwt.!htwqmJG wp
IlJmGp[I 75 upwt.!np, umwgt.!mu t w2tmumwGpp 9-1111 utiwtlnpp qb1.4pmu: Uwh
uwGtujpG LU[1tntuqpwlip)1 \.inl1!} (b liwumu) wqqmu t !}GI}hwGmp WJ1tnW1l)1WGpp 

411pJ1 tlJ1w: t;p4pw~wt.111111tG uwhuwGw.1J1G w11rnw11pwGpG nGI}hwGm11 w11rnw-
1111wGpp tin11fl pbpmpJrnlili t' uwt1wpqwl1J1 w6n: U.111 pbpmpJmGn' uwhuwGwJJ1fi 
LuJ1Ulllll'}JlWUPI!· htuulimu t pp wnwt.!httuqmJGpG, t11p oqmwqn11chjmu hG wzJuw
unuG11J1 u111w2)1G bphp uJ1wt[npGli11l!: liJu t11tv uflwtlnppg hburn qn11omu t Gt.!w
qnq hWll1lllJ911: U11qbG wztuwunuG12J1 I 0-1111 u)1wt.1npp qtuu2mu, llluhuwGwjpli 
w11mwqptUUj2Jl 11wnGmt) t plUSJllllltU\.itllG: bpp uwhUtUUWJ\1G W[1tnlllllPWUJn! pw
gtULILU\.illllt l, pli11hwlimp tuptmu1111tuGJ1[1 wGhpwdt2u1wpwp Gtlwqmu t: IJP2J1fi 
wpu1w1111wG11l1 tinpli w6111tl t lUJGptuG. vwGJ1 qtn uwhUwGtuJ\1G wpmwq11wGpp 
ljllJll! Gpw t.!Lpl1Jlltl l. t. tu7tuwtntuGpJ1 Jllll1W!2WG~JtllJ1 wt.1t1wgtuO- utiwtlnp GUjWll-



UPSUci.PU\,J!"U 01'- tHllvUbPQ lIUP1i cfUUU'UUlIU~US'-l.Ut10Mf ~ 

nmu t u)12)1G)l w!'.i)lG: lJl12)1G WpUlWilflWGp{! hwuGmu t )lp wnwt.lhtwqmJG)lG wz

uwmwGp)l 4-pq u)lwqnp)l \.tllpwnuwG qtummu: f}.pwG)lg hhmn wztuwmwup)l 

mpwpwG2Jmp wwgmg)lz u)lwqnp )12bgGmu t u)12)1G wpmwqpwGpQ, Li 4npG 

i2Gmu t: 

\,qUQfi-'l ~USffH38 b'-1. t1UluUbPf'l lifiPbP 

/l"'a1 wq11bgmp1ma qmabaw ar.[wqmz hwumljgp dbnawpqmp1wa mn]uubpp 
r.[pw: :;Jbnawpqmp1map, Ubq waqwzI wna1r.[bznr.[ ar.[wqmz hwum11gpa, wr.fbw m 
wr.fblll 1wm ljmljm]uma qnpbnaabp t UJwhwapmzI Ubq zf/lwr.[npp hw2r.fnr.[ wpmw
IJPwapp mur.[wza pW]zw1abzm hwzfwp: Uw uwhziwaw1ftli mn]uubpp (MC) wr.[b
zwgziwa UJWm6wnp qwap: .J2wap np MC-p 1wpmliwqmzI t wtfbz, p r.[bppn qqb
pwqwagp zf/lpftli pW]hwamp muJuubpp: U]1a1 WJIJ qbmp, bpp MC-a ATC-pg gw
{}ml t, r.[bpppau ppamzI t: llpp MC-a wr.fblll Uba t, pwa ATC-a, lflWgmgft1 zf/lw
r.[npp mn]uubpa wr.fblll Uba ba, pwa upppapap, WUJW ATC-a UJbUJp t wop: llt.lb1ji 

UJWpq 1)1Gb1m hwuwp, mumuuwu]1pbup WJL UJW(lW!.JWJlllU Guwuwm)lu1 r1btqp: 

:::.. 

-c. 
~ 
c. 
-
~ 

~ 

80 

7 () 

60 

5 IJ 

4!J 

3 (J 

2 IJ 

I 0 

I <, 

12 

x 

~:- oqwp 18-4 . t 
~$ , ~·1 

" 

"U'lU.QO'l ~USOH35f"l OPb"UJ!Q 

,. 

(" 

/ ... 

2 -~ 

/ ,, 

/ 
I' 

,..,.,,,,,,,..,. .. _.-..-----......... 
.-

/
- l'llqlnullntp 

,I ll'I 1111111 lip 
t 

4 ) I> 7 X 'J I II 

l~.ilu1uu11ulJpl1 p1ul11ul1J1 

f <l) f '.lllJlilUlllll JI lUJIUllll'1JllllliJ'll lpi(I 

·1,.j I lJ• I'' 'I "'"" 
__ _____-· U1lliJlllJl1iJ illlllJllllJ· 

4P u11'1l't11ut1t.111 11 

~111 lllUJllJjlUUIJIU 

l1l.11q1 

1, "/ s 'I I IJ 

l '.'lt111rn1111l1pl1 ~11ul1111L111 

iJ1) lJl1~!l1l1 [, lllllill'llllHllJllit IUJILlllllllJllllilj111 lplJIJI 

/..;Jlp t/111lf1n/wuli ,}w/uu/,11/1 

1f/rn11/1111liLfl bli w1/b1wli1111J 
/J LLl ll l/I LLl 111/ll Ii <}ILJ /H ll b[I /J/i, 
fl Ii IJ h w li 111 fl lllfllll Ill Tlfl Ill liL' Ii 

1111/h1wli1111i t. u/14p1111f w-

61111. lrl1u111 li1/111q1111 1i111-

t1w1111111l1m/ (.1 )· Uw l1wn/1-

111/1. 1111 L uwfr1lwliwjf1li 

lll/llf1lll1Jf1Wli/'/1, /1 1ifly/1li 

Wflt/IWIJllWliJ>/J 1/11(1/•ll[J 

llw/11 r•w11<l11wliwl1. /Jt1lllll 

/1~>{//,11 (/-,} l,/1111111/,11, 11/1 

ULU/JlilllliW//ili LUlllllll//lfllllli

/>/J 11111111 /11u1111/1111) t 1i/1y/1li 

Ul/11/Jlllf//IUlllJ>/1 fJllfl/1 /1/1111 

li/1111 LU/!Wl//1/lUl/lll/li [J/1 · 

I/I/II d I /,Ill' Ill, '/1111/lfllllli/1/1 

1111·111~/111 ,'fillll ll/lllll/fl/lll/11111 

/,/1 1 ''/tfllll,/llli•lt/flll) I 

/ 'lil/1/1lt/w1l ///lfJ/•/l/I </111 /</ /,(J 

l/IUl//111, 1111 W,'/llllll/llllli/•/1 

1/111/1111/ /. llJ(J/1/ ll/lllll/11/1/il/ I/ 

11/1111/lllll J>llllJUil/111/>/lllll/ 1 
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O.OSUL 0.0lbfl. illb'l-U UtllC-P '-IUPtiUctUlJ1.IbS UUluUbPP U'l.301'-UU'-IC 

Clil}hwump awtuu (opw4wu) lJ112pu/uwhUwliw.1pu awtuuhp ( opw4wu) 

(I) 

Opw4Luu 
f}nrJWf14nul 

0 
I 
2 
3 
4 
5 
6 
7 
8 
9 

10 
II 

(2) (3) (4) (5) (6) (7) (8) 
TC AFC AVC ATC MC 

TFC TVC (2)+(3) (2)-;-( I) OHi) (4HI) M4h\(l) 

$50 
50 
50 
50 
50 
50 
50 
50 
50 
50 
50 
50 

$0 $ 50 
15 65 $50.00 Sl5.00 $65.00 $15 
25 75 25.00 12.50 37.50 10 
34 84 16.67 11.33 28.00 9 
42 92 12.50 10.50 23.00 8 
52 102 10.00 10.40 20.40 10 
64 114 8.33 10.67 19.00 12 
79 129 7.14 11.29 18.43 15 
98 148 6.25 12.25 18.50 19 

122 172 5.56 13.56 19.11 24 
152 202 5.00 15.20 20.20 30 
202 252 4.55 18.36 22.91 50 

J>~Q~ t ll!Wmwhmu, bpp Ll!12pupg wtlbli1 pwpl\p untlnpnri. t wtlt1wumu qwuwpw
umu: '1-wuwpwup up2pUQ pwpopwumu t: P 0U~ t ll!UIU1Whmu, bpp uti2tiu owtu
upg pwpop upwtlnp t wtlbtwCinn\ wp111mlippu: lJli2Ji.u QUqhwump owfuuu wtlt-
1wumu t: :JbnuwpqmpJwU MC-)1 lp1p[1, WJ'lllthwuqbpo, hwmmu t ATC-Ji. qnp11· 

tlbJ12pupu CitlwqwqmJU qbmmu: liJ'l litlwqwqmJU qbmpg libppL. wp11JmUpp pw
uwqp hwLlwJl MC-p wtlb1wgmLl[1 liu1wummu t ATC-p tu6pQ: 4pqpG ATC-p qnpn 
U-woL. t: 

L.qwp 18-5-nul pbptjwcr l litjwqn11 hwmmJgp opbGpp ptlwJpG wpmwhwJ
mmpJntG[l. obnliwpqm~JWG qwp6 dwuwliwqwhwmtlwomu crwfuubpp qnpp hw

uwp: liJUUlbTJ. ubGp bGpwqpmu bGp, np fl-nJWl fl-n1.tn Pt.bJ'lU :PJi.puwu hwuwmt
fllllU t awtuutpp LIJi.wtlnpubp[I hwumwmmG qnponGp hbm, npG wGhpwctt2m t 
Upwtlnp W[lU1W'l[1WGp!1 pn11wpquw(i hwuwp: 2-pq, 3-pq, 4-pq UJlllUWqUbp[I gmjg 
bG UlWLJlU, pb pULll!bU [IUqhlUUlll[l owtuubp[l tllntlrntutlmLI bG, hbGg np wpmwq
pwlipG wtlt1wlimu t: CQqhwQmp hwumwmmG otufuubJl[! (TFC) GbpltwJwgGmu 
bu lU[lUlW'l(llllpjwli hwumwmmli qn11crnGQbpp WJl[!UU1[1WGpwjpG owfuubJlTI L 

hwtlwuwp bG O(lwqwG 50 'llllWJlp: Upmw'1[1wGp)1 wnw2Ji.u Lnpu LIJi.wtlnpGbpp 
hwuwp [!liqhwlimp tllntllntumu owfuubJl[I (TVC) w6mu bG Citlwqnri. uwqwpqw

ltntl: i>Gln\: liJU zu111pmu qw lUDllTJ. hWU111lJ9 tllntllnfumG owfuubpJ1 hwztlntl: 
Uquwc) wpmwqpwGp!1 5-p11 upwtjnppg, wnqw t Gtlwqn11 uwhUwUwJJi.G hwmmJ-

9[1: liJu 4bm'1g TVC-G L TC-G tu6mu tu· hw2npqwpwp wtlbLJ1 Lita pwGwqCibpmJ., 

w1111JmCi12!1 wtjt1wguwQ[1 qmq[llipwg: 
L.qwp 18-5-11 5-8-pq u.imlitul!Cibp[I wpmwgn1mu bu L1Ji.2P.G L. uwhuwGwJpU 

owfuubp!1 h!11lliw4wG plimJp(}: li[1U1W'l[lWUp'1 P'1L pwGw4Cibpp qbll!!)lllU, q1wGp
qwtlnp uw_1pbp'1 ATC-li pwpop t, pwGp np hJi.uGwqwGmu AFC-li pwpop t: 
Ul1qpmu MC-li wtlbli1 gwop t. pwli ATC-li: bpµ Citl1uqn11 hwmmrnG Ji.2Gmu t, 
ut.iuwa 5-[1'1 Ujllutlnpt1g, MC-G w6mu t: Uquwc) WJ1U1W'lJ1WUj2'1 6-[l'l upwtlnppg, 
MC-li qbpw41uligmu t AVC-!1G t4wm6wn 11wnliw1ntl AVC-'1 w6'1li: U4uwcr wp
mwqptuu12t1 8-p11 t1!1wtjnJ1py, MC-li qbpwqwGgmu t ATC-'1li. ll!wm6wn qwnGw-
1114 tlt112J1GI1..1 w6'1Q: ATC-G, lUJUll!Jmntl, hwuCinnl t GtltuqwqmJGru· u1pmw'l[1..uG-
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UptnWl]flWU!J 

I 0 I 2 

(a) (~li!]hwlim[I owtuut.[1 lb) IJ]12flu 1, Uluh1lwliu1Jt1li 01utuut.f1 

Oqwwqnpob111rJ uqwp I R-5 Ulr/.JW/Ubfl(I. <J[IW./J/14£1 U/Wtll-
4bf1nitI t dL11uwpqmp;wu qwp6wdwtfqbw uu11hwu1J1p 
owfuub[l/1 qnpb/1[1 (a). [, tIJ19J1u Ill uwhtfwuw;/1li <)w/uu/,fl/1 
/jn[lb(lfl (b): u7bup, np W/1UIWIJJIT11fl}WU rj111pfl <)UJrjlll/}I 
lJbUJpnuI (opj1uwq 2 tiflwrjnp) A TC qtftu/1 tfbo. pwli/1 n11 

AFC llb<) l. unr;u dlim/. b11p w1n111w11n11liJ'/1 owt/ww tfb,) t 
(of1]1liwq 11 1f/1wrj11p! 1S/1w1/1111 ,)w/11ur (A TC) 41/1li/1 
pwf1clf1. pwti/1 11/1 ,'llJLll ,)w/llUWLillU/1 l Wflt!IWIJllL/ uwh
tiwli w J/1u Wfllll w1111w lip fl: ( !.111t11/rn11 I/ I/ w116w,lw tllt /, w 

A TC qnf1£1 41/1li/1 l i-cl Ii· 

pp 7-(11) upwi.Jnf1p 11t.1.4pmu: fl1,Jwl)pf1 Gw_1Lp Lil11up I X-5-11 m4_11u1liLf1p h1u1\nq

i.Jhtnt hwuw11. n(l Lnwf1phf1 ihuluut:.pl1 ljnplipl1 Lll1yl. hu1pwpt.pwl1qn1p_1111lip 11u1j Lp 
hwuljwlimli: 

04mw4n110L1ni.J Liljwp I X-5-11 pi.J1u_1t1Li u14_11u1lilq1p. lil11up I X-<i-p qp1u:jil1l111pLli 

(jnlJY L UlWjjlU L pliqhwli111p. L ut1yj1Li (UWhlllllliLUJllli) iJwluuLpl1 L111pl1pp: 111.ju1-

U1hp, np MC-p ljllfll! hwu1Ljmli I. L AVC-11. L, A I C-11 ljnpl1pl1li li1ju1qLUqlllJli 1\LU

ljwpqwlj111u (b Liwu): .!!Lulit1 np MC-p lw11111liwlp11u I. 1uCiL1 ATC-liq p1upl\p, 1\l1tu

Ljnpt1 owluulipli wLjlitJ1 LG w6nnL Lpp tupmwqpwlipli u1Ci1111\ I. 7-pq 1\fnmlnpl1q 
hLulll: 

r~Liqhut Lilli [I w nu LU UJ'. (1 Ln li w pljlll p J w Ii L11u II (1 d lll tl1u l1 tu L11u h lll lllll u11) 11 ihu I t1 ul1 

ljnpLpli wpu1wyn1111u Lili Cii.Jwqnq uwhu1uliu1_1!1li h1u111111_1qf1 opLL1pp Ll1p1uqplq11tl. 

np Lj111i.J111lurnli nLu11q1ul1Lpl1 qj1l1p h1uu111wu11111.J I. f\I( ·-11 l1tl1uq1111l I uqlip1ul1 dtu

ULuliwlj, pwlij1 qLn Lj1mlrnlu111l1 ihutuuLpl1 uu11iL'1tulittql1li tupu1tuq11tul1pl1 I 1uci1u1\: 

ll_1111.4Lu I. UUlltl(jLjlllU, Jlllllil1 lip IUJU ,'lllJIPlllll tllllt!111111111li t'l1u111ul1pl1 llltlloil1 Ill lll

i.JL1J1 pl1,1 wi.JLpuy111ul1l,p Lli upuh1ul19tl111u 1upu1tuqp1ullpl1_1111ptul'u1l1,•1111p1p1uq111-

qj1,1 lijJtui.jnpli wpuHu11pL1111 hwutup lJu1t11u_1li f1p1u1111111p_111llq1 Ll111!u1l111t1 I. lipJ' 

Lii.JLUq11q l11uu1111jyli I q11p1)1111\ Lpla t'1l1 1ul1qu11I l1tl1uq11q htllllllllJLJP q11p1ll1JU I. lll

'-4W t.j111Lj111!u111Li 411p1">11lJl1 unllqj1 111 wi.JL1!1 ,>1uu1 1\l11utl11pl1l1p l.t1 1q1ul11ul1~itl1111l 111p

u1tuqptuLipj1 Jlllflwptuli,1Jl)J(I 1111uq111ql1.• 1ll1u11!11p 111pu1wqpl1p11 htutltup lltul1tllu

Li w JI 1 ll iHu I u up lj tuC1! L llJI 1Jtp1L.u1 t, ti 111tl 111Iu111 l1 11 l1u111pu11 u111 l Jtl tu ll w J l1 l1 tu p u 11u q

pw l1p p Lii.JLUq111u I: I• tlLpy11. MC -p ql1p1uqllll1q111u I. AV< -l1l1 L, t\I < -l1li, qptul11nl 

j1ulj uu1!11ql.p1Lj, llJI lllJll 1'11ujuulq1p li111Jl11ql1u 1u<tl.t1 l11upc1 d1ut11ul1tul11uluu1111!111tll1 

ut1yl1Li pliqhu1Li11q1 81uluul1 Lp1pp ~J-wl'i11 I· 



'-lwp6 dwtfwliwl1whww

l/wafl tfflp/1li [1liqhwlim11 
awfuu/1 ljn[lb[l[I gm.Jg bli 

111[11/WO qn[IOW[1Wlif1 b[lbj] 

UIW[lpb[I 1wtflh11/1 /JwtiWfl: 
bpb WJll b[lb/][1 lf1libflli 

qn11awpwlifl tfjiwlj Mw[lw

l/n[I }Wt/lb[l[l, Wll./W bJll/Wfl 
dwtfwliwljw/Jwtn1/wa/1 

tfflpj1li [ILJIJ/JWLJfH/I OW/1111}1 

ljn[1[1 ljlf1libf1 ABCD-li: 

liwpei ctwuwGwljwhwtmlwol1 tlbp1mO-mpJmG[! tlbpwpbptlmt.l t qn[lOtu[lwGfl 
tu[lmwqpmpJtuG mtlJwt ,1wl}1hrl1 t4w_1t.lwGGb[lmU owfuubppG Li wpmw1111wGl.)pG: 
UwljwJG obnGwpljmpJmGGb[lG [!G'ltlP?U1 JlpbGg uljqpGwl1wG iwl}lbp[! ibG ll!wh
ll!tuGmu: bpljtu[l ctwt.lwGwljwhwtntlwanu.\ obnGwrt1mpJntG[! ljwpm1 t tpnfubtpp 
,1wtpbp[! L wpmw11pmp.1wG pn1np UJmu qnranGGbpJJ: ~bnGwpljmpJwG ljnqupg 
owfuutlnIJ. pn1np nbumpuGbpJJ l}lmtrntumG LG bpljwp ctwuwGwljwhwmtlwomu: 

ObnGwpljmpJtuG w11mw11pmp.1wG ,1wl}lb[lp [!GtnpmpJntG[l pG,1l4b"'u ljwqqp 
wpmwqpwljwG owfuubpp tlpw: 'l1L1wp 18-7-mt! gmJg t tnptlwO- ljwpei ctwt.lwGw
ljwhwtntlwomu ATC-Jl ljnprf wpu1Lu11pmpJtuG bpbp Lwl}lb[lp 11tl412mu l}lnp[lpg 
ubo: bpb wpmw11pmpJwG WJU bpLp ,nul}lbp!J 1J1GbpG uGmpmpJwG hwt.lwp UpwlJ. 
hGwpwtln11u, wlljw 11pwGgl1g n'p11 lju1ubp 1wtltuqmJG[l: "lwmwutuwG[! ljwfutlwcr 
t obnGwpljmpjwG UUflUUtlbtflP UIJltnlU'lJllUUpp pwGwljpg: UubGwl}lnpp WJlUlW
qpmpjntU[! ljmGbGwp wt!bGwgwop 0-tutuur, bpb wpu1w11pwGpJ1 t.lwljwpqw4[! ql
Jlg gwop t: lIJ12JlG ~wl}lt1 lllJlU1lll'l[llll)3jlll U[l \.jtulljtUhntlJ1 wt.lbGwppL owtuurf qi u. 
q2-Jl uw4wp11w4p hwt!wp: Llpu1w11pwG12Jl gu1Gljwgwo uw4wp11w4p hwuwp (q2-
J1G qbpwqwGgnf1) wubGwt.lbo qnpOLUJllllU[! 4tfllip wt.lbGwu1prumGwtlbtn[!: 

bpqwp cfwiiwilwqwhwuil[wb"ft ATC-ft qnpp gm}g I: uiwuiu wpuiW11J1wlip]1 

Jmpwpwavnzp iiwlJwPIJwqa wpmUJl111bLm ill[wqwqnr1a rip.ppa b"wfuup, bpp dlm
awpqnzp1maa wqwui I: pn[np bilwpwl[np WflU11UlJ11111PJDlililbpft piluipmpJWli 

hwpgmiI: Uul[wb"a wl[blP LWI/ qwpblP I: UJWUlljbpwgilbL UJLWilwl[npiiwa qnp]l rI]J
pngmL npnl[bbuili. w1a wpmwgn[mli I: wpuiW11J1wilp]l uiwppbp riwlJwPIJwlJilbp]J 

wpm1U1J11111p1wa hwriwp UUJwul[biflp b"wfuubpp' rip.wl[np]l hw21[nl[, pwil]l IJlm 
wpuiw11pmp1maabpp UJLWilwl[npiiwa l}mr[miI ba: 

l,ljtup 18-7-[l gmrn t u1tu1Jlu bpljwp dtut.lwGwljwhwtntltuot1 ATC-p ljnpu, bpp 
wpmw11pmpJwG t.lpwjG bpbp zwl}lbpG bG hGtupwtlnp, L llltwGwtlnpwo ABCD 
ljnpG WJUll!bu t qawq11tlmd: UwljtuJG, phwp4t, mptlwo ctwuwGwljwt.lJ12ngmu 
obnGwplp1tpJmGGb[11J untlnpu1pwp ljwpnrtwGmu bG uGmpb[ mwppbp iwl}lbpp 

q, Ll2 

l ~p lll LU llJ1 w Cip 



UPSU'l-PU'7..RC bl.( t1UluUbPC bPlIUP ctUUU'7U4:U<,US1.f.Ut1fitlT ~ 

"lLU"UU'lilP'lilLt l.iilP (LRATC) 

qwp6wcJw1.H.1hm uf12f1G awtuuhpfl 
qnphpfl Ghpqwjwgml.1£1 

2WU1 WJlU1WJ}(lntpJmuubJ1J19: L..4wJ1 18-8-mu gmyw11114wb bp41.up dwuwGw41.u

hwU14wamu UJ1wuw4npuwu ltnJlu WJ'lUJJ1up UJWJUwGGb(lp uwuJ1G t 441.uJmU: 
UjG WU[lUJ}Ub£ ltnp t. O(l[l jnt(lWJ:lWULJnl(l 4wp6 ctwuwGwltwhwU14u1amu ATC-ti 

ltnJlJ1 hbU1 hwmuwu ltbm mGp 6 : 

Cwm qwpl.inp t hft2bi, np rfbq wpmw1yuup1wu iwl/Jnl/. huwpwl/.np it wpmw
lJPbl wpmW11f1wupft mwppbp uwqwPlJwqubp, npnup IJUW ltwfuubpft bpl.inzu bu 
uqwp 18-8-nzu'LRATC-ft IJlLWUWl/.npuw{i qnpnl/.: 1Tl11.uGw411puwG 4npt1 l1wu1.uJw-

4wu mwppLpwltG 04Lnwltwp t GwtupwG WJli UJWh[l. L(lp W(1U1w11pmpJu1li ~w41G 

[lUU1(14wa l. L 411JlOWJ1Wli[l ltwn111q4wo: UwltwJli oLnliw(lltntpJlllU(l ltLUJlllll l. 
liw)llwLnLutq bJlltWJl c.lwuwliwltwhwLn4wo plimpLp14 JWUl hliwp1.u1.j11p mwppL

riwltliLppy uL4[l, O[l[l 4wpnri l. 411(10L1 utiwjli ltwpl'i 1.lwuu1liwl11.uhwu11.jwom1.l: 

LRATC-!1 ltnpli mp4w40114 lJllLJY I. u1w1tiu 1.ulihpwdL2u1 UJUl.JUwliliLpp 1.1.11u1li1.u-

4npuwli L11111l'HU pli1J40Lp14 wpu1w1111111pJwli 1.1.11.uhwliy1.j11q 1.\!1yt1Li pliqlnulimp 

OW)l!UL(lp, ll[lllUJ? ULOWjJWLiwlt W(lUJWll!llllJlJlllltl.JLp!1q Jlll(ll.UlJLLILi~Jlll[l!l hLUULU[l 

LnwppLpLjmu Lli tirit.Liy ~w41Lp114: 

~bO."UUPlrffM0-8lfl., QU<I>C W UPU~P t:ruluUC 
bPlrUP cJ-Utnfl,UlrU~US~UlJfiMJ 

Upru II 'p uLil 6 L11li wp lp 11IIJI11 l1 li lq1 t1 1.'i!nULjll (I l) u1111 u l1 p Li unj l1l11 I'll.' l1 li. plu Li 

Lj1nppLp!1lip lllwu1wutuu1lip ltwtu1.jwil I 1.uJl1 1•1.ulil1q. pL llJI (q11111!1 1.\Luut1Li I. tu11u

pp: U w 4 w J Li h111uw1)1 L1 u1 l1l,u1 l11.u 1.\!1w1.I 11(1 ihu I u u lq1l1 llLU/ 1.l ml u1 L1 L1 L1 uq lq li LU tu

liw4 wli 11(111.' Liljw4L4111Ll IWJU ULUU.'LllLUl'll 1.upu1Luqp1npJ111IJl1q l•l1~11 't 11111.'ll(I 

6 Lnli w Plt 111pJll1 Li lJ Lpp h IH\li w L1 u1 l11111.I Ll L,i1 i11u 1.j 1u 1 t1 1u pu11u qp 1.u lip ld1 p11111.u p Ip 111.1 ' 

1' r,11,11uy1111u11 41(1IJl1 laj1uqlll<JlllJIJ 1u11u11u1111111lll'l1 111ull'lll''l'"l1l1 ql•llll""'' lpupl1 chu11l1L.u11u11 

tllnu1l1. l1Jlf' l1flljlt1f11t11ltuul1L1111 11111111 q1114tul1l111 I \-1u11111l1q1•!1LJ l11i.'''lt.u 111111111 I '-S 11111 q 11 -p 
7 IJ\,(Jf' qml11111I L1l1p "I' lt111.•1111 1•ltp1l1ul1lJpl1 11111111111111111111 L.11 1u1ll•1(1 11l,o ,11111j1111!1 1up11111111111ul1p 

f'WU 1j1111•11l,f111 I •p1ul1uJIJ111Li l1l11ll1111l1uJlt1111l 111 l'l''ll•ll I 

U/IP flUln[lnLj}JWU hwrlWfl 

qnf10Wf1WU/1 ~wrflbflfl rl/l 
pwu/1 lnWflpbflWl/Ubfl bLJ 
hUWf1WrfT1fl, bfll/Wfl dw!Iw
uwqwhwinrjwofl L1/1pfl{j 

flUIJhwUmfl owfuufl l/t1flfl 
LRA TC-nrj t wpinwhwjlfl

rjm LI: 



~ Q.LflNu 18 I GUiuUbP"h fl~ U"lPU"L-J!"hbPfl. Ufi.UQUP'-lf! 

UpmwrwwGpp bwtJ.w1G t!G11qbmu t wpmw11pwGpp upwtJ.npGbpp {!GqhwGmp !HU· 

Gwlm, Il[lt! obnGwpljmpJnlUt! Gwtuwmbumu t W[lU1WllJlb18: bpbp hpuGwqtufi 
qnpbnG ljw, npnGp mumuGwupph1mJ, ljwpn11 hGp u1wpqh1. pt flGlm t wtJ.hllt uh() 
bwtJ.wlfl wpmw11pwGp[! GtJ.wqhgGmu liwtuGwljwG upwtJ.np bwtuuhp{!. 1) qwUq
tJ.wc)wJpG wpmw11pmpJmG, 2) uwuGwqpu1wgmu, L 3) ljwmwph1wqnpc)mu wp
mw11pmpJwG Ub2' Il[ll4bu t]lnpownmpJLUU W[lllJillUJ;! lju1U «UntJ.npb( ljwmw. 
ph1ntJ.»: bljbp qGwhwmbGp WJU qnpbnGGbppg JntpwpwGDntf1[!: 

QwGqtJ.wbwjpG wpmw11pmpjwG mttuGpljwG untJ.npwpwp tuGwJn11wljw(i t, 
bpb GwtuwmbutJ.mu t Wf1U1WllJlbl W[lU1W'l[1WGpp Ube) owtJ.wi. pwGp 11tn Gpw(ip 
hwljtJ.wo bG pwpo11wgGb1m owtuubp[!: Upmw11pmpJwG ubpn11Ghp[! npn2tJ.mu bfi, 
bph GmJGpulj uwhuwGwJpG owtuutpu gwap bG: OppGwlj, 4WT\Wl4Wflp, 2mwu
l4P, hwtJ.wpuwG qbp wpmw11pmpJwG ubpnqGbp[! GtJ.wqbgGmu bG wtJ.mnubpbGw
Gbpp upwtJ.np owtuubplJ upwjG WJG 11tl4}2lllU, bpp l4tWGwtJ.nptJ.wo OltltJ.ww hwu
Gmu t uplf1nGGbpJ1: UtowowtJ.w1 ubpnrm, 2GwjWO tctwG t Wf1U1Wl}[1WGpp pwpap 
uwljwp11w4ti L ubowowtJ.w1 Wf1U1WllJllllPJWU oqmwqnpbUwG 11bl4pmu, uwljwj(i 
l4WhwG2mu t pW[lO[l hwumwmmG owtuutp L Gl4WUU1IllU, Il[l upwtJ.np owtuubpJ! 
lflGbG 2wm wtJ.blfl pwpop, Gmjlipulj W[1U1Wl}p1Hpjwli t]lnpp owtJ.w1Gtpp 11tl4pmu: 

tun2np uwu2mwpp W[llllW!}pntpjnlU{l GwL hGwpwtJ.npntpjntG t UlWtPU wz
tuwmwGpp L ubpbliw-uwppwtjnpmuGbpJ1 uwuGwqpmwgtJ.wa ljppwnntpJmG: U-
11wu UupplJ l}bn 200 mwpp wnu12 Gzbt t, np qGqwubllP qnpowpwGp wpmwqpwU
PI! 2WU1 wtJ.blfl Ubo t, bpp ut1 ptuGtJ.nplJ oqmu t ubmWT\WlW[llJ, UJlllUG ntTjTjntU t 
WJG, b[l[lil[ll}I!' ljmpmu, 2nppnprm' hTjljlllU t OWJ[llJ, hpGqbpnp11lJ l4WU1[1WUU11llU t 
qltuf14D L WJtG 9: SGmbuwqpmmpJwG t!b2 bppbuG wupn112I! ljwpn11 t iPGbt wtJ.b
tJ1G, pwG uwubpp qmuwplJ: lJtuuGwq!rn1wgmuI! uwp11ljwGg hwuwp hUmwGw1m 
pwgwnplj hGwpwtJ.npm13JmG t umb11omu' uwGp, uwljwJG hpuGwljwG :pmGljgpw 

ljwmwpt1m up2ngntJ.: UprumGpmu· umwgtJ.mu t wtJ.blfl 2wm mpmwllJlwGp' wz
tuwmwGpp upwtJ.npp hw2tJ.ntJ.: :JbnGwpljmpJwG w2tuwmn11GbpG m ljwnwtJ.wppi
GbplJ, Il[1 l4WUlpwumbt bG tuptnW!}[lWGpp wtJ.blfl 2wm upwtJ.npGbp, hwtJ.wGwpwp 
wtJ.blfl 2wm untJ.npb1 bG ppbGg t]lnpontJ.. pwG ppbGg GuwGGbplJ tJ.lnpp obnGwpljm
pJmGGbpmu, npmt11 wptmu11ptjmu t wtJ.blfl pp~ wpmwllJlwGp: UpllJmGpmu· wp
mw11pmpJntGI! ljwmwpb1wqnrotjmu t: PbJupn1 tuw11mgn11I! ljwmwpt1wqnpc)
tJ.mu t tuw11w1ntJ., 11wzGwljwhwpu' Gtjwqb1ntj: "UuwGwl4bu, obnGwpljntpjwG w2-
tuwmn11GbplJ pwpopwgGmu bG p11tlig npwljwtjnpmulJ, b[lp ljppwnmu hG W[lllJnt
Gwtjbm mbtuGpljw: "lwpqtjmu t, np «untjnpb( ljwu1wpb1ntl» qnponGlJ ~wtJ.lw

qwGg ljwpLnp t pGpGwppnGbpp L wtjmnubpbGwGbpp WpllJmGwpbpntpJWU ut~· 
u.1muGbrl1 hwubuwmmpJWUp: .:.tug np ljwnwtjwpplGbpG m pwGtjnpGbplJ untJ.n
pmu L qwpqwgGmu bG pphGg hUmmpJmGlJ, oppGw4· wnw2pG 50 pGpGwppnGbpfi 
wpmwqpblflu, lUl4W GpwGp hw2npq tumup 50 pGpGwppnGbpG wpmw11pt1m hw
uwp nbumpuGbpG wtjblfl tuGw.1n11wpwp ljoqmwqnpabG: liJul4puntj, obnGwpljm
pJmGGbplJ, npnlip wpmwqpmu bG ut:.owpwGwlj wpmwqpwGp. ljwpn11 bG upw

tjnp owtuubJlI! l4lU4wubgGbt' 2Gnphptj ppbGg Gwtunp11 Wf1U1WllJ1WljwG t]lnpop: 

8· l.znul w11uiw11pwtip]l tlwl1wp11tul1'1 L bwt{wLJl unupph11mpJWti ljh(ltuph(lJW[: U11uiwr111wGp]l tiw4w1111w4fi 
u111unu1wwGpfi ti]lwljn11libpu bG 1u11uiwri11tJ1uo L1nGL111tm chutituGw41uhwu11lwbnul 0(1]1Ci1ul1 hw2n1111 tJbg wtl
umti: Uwtjww til1wtjnput11l1 (1LifJhwtinq1 rl1tJu t. tupmwrwtJwb nri2 ctwtiwCiw4wl'Grwgpmtl: Op]1Gw4 Pn]luqn 
4w1111ri t WJIUlWIJ[lbL wtiuw41uCi tJ114m ]lGpGturtm (wpmwr][nuCip]l tiw4wp11w4). ti]li11hn u1twGwtjnphL twp
uiw1111bt hr14m h!UJlJlllJl t1lipGu1pl111 lU.Jll lin11bLJ1g: lJtUL]W[lllWL1l1 ptupc\11wymtiG (W[IUIW!l[IWUl)]l W[ltnWlltllll· 
p1u1G ct1utiwGtuL1r 4p6wu11ntl[1) 1nwlinu\ l ilwtuuhp]l w6l1Ci, 1l]11ritn iltutj1uL]1 w611 g1uilp1uytlwu11: llwtuuhpp 
L 1upunu11pmpJt11G tjhpwphpJtUL u1hu Gtul, Annen Alchian. "Costs". International Encyclopedia of the Social 
Sciences (New York Macmillian. 1968 ), pp. 404-415: and Jack Hirshleifer, "The Firm's Cost Function: A Suc
cessful Rcco11struct1,,11", Journal of business (July I %2): pp. 235-255. 
9 · lltil1r11 G2ht t (( l.;11 u1Luht !:;ti tjmpp u11nn~1111111r.1111li. nrtnbf] tllnu.1li tnWU tllllJlll tpG wztu1uuint1l L nruih!) 
tutlhCi titi4[1 4tutllW]lllltl t11 tipttIJti hr4m 4wti hphp 4n11iln11mp.1mG: lijU lllWU hn4!JG WJl)U]puntj W[ltnW!l[llllU 
t]lG 011w4wu pwmuumlintp hwqtup 4li1]tt1uhri: P-tt1JY Lpb Gpwlip pntn[I 4n11i'rn11mp.1111Glihp[! 4wui1uph]1G wfi
lttutu ]lrw11l1y L wnwCig lnuu1m4 htlu1mpJtUU, h1uqj1tj ph 4w1rnriwnw.1l1Ci op1uL11uCi u11umpwumht puwti qui)· 
wuh11». Adam Smith, i\n Inquiry mto Nature and Causes of the Wealth of Nations. 1776, ed. Edwin Cannan 
(Chicago Press. 1976), pp X-9: 
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UUUCSUPP.8 S'7SbUfi1'-lTC! b~ Cfi.UBLfil'-lTC! 

SCimhuwqpmmpJwCi mhumpJmCiJ! hCipwqpmo t, np hwohCiwJCi qhUJu, Ciwtuw-
11hu, wtlhtlt oho 6hnCiwp4mpJmCiCihpCi mCihCi wtlhtlt pp~ opwtlnp owtuuhp, pwCi 
1wohowmwpwp wtJ.htlt tJ.mpp 6hnCiwp4mpjntCiCihpJ!: bpp opwtJ..npp hw2tJ..ntJ.. 
1wfuuhpJ! CitJ..wqmo hCi wpmwqpwCipp wtJ..htwgowCiJ! qmqJ!Cipwg, wpmwqpwCipp 
ll4qpCiw4wCi i.J.1mtlt Ci4wmowop, WUJW 4n~tJ..mo t tnfimbunuifibp tiwuzmwp]lg: bp-
4wp dwowCiw4whwmtJ..wop ATC-p 4npCi p2Cimo t: 

~CiwpwtJ.n"p hCi, Wp11Jnp, owuzmwpp znWJtnLOCihp, WJUpCipCi' hppLt litfin'°Lo hCi 
ppwtJ..PCiw4Cihp, hpp tun2np 6tnCiwp4mpJmCiCihpp tp4wp dwowCiw4whwmtJ..wop 
ATC-hpJ! hwohowmwpwp wtJ.htP oho tCi. pwCi wtJ..htll tJ.1npphppCiJ!: lfwu2mwppg 
znwJtOwCi mCimhuw4wCi wpqwpwgmOJ! UJW4wu mpwowpwCiw4wCi t, pwCi 
owuzmwppg mCimhuowCi qtuwmo: liJCimwohfiwJCiptJ., nppwCi 6hnCiwp4mpJmCiCi 
wtJ..hlit t otowCimu, WJCipwCi WpllJmCipCi wCiwp11JmCiwtJ.hmntpj11lCiCi t: Uztuwm
mdp 11h4wtJ..wpmUJ! L 4wnwtJ..wpmuCi wtJ.hlit pwpq t, hpp 6hnCiwp4mpJmCiCi wtJ..h
llt oho t, L qnpowmhp-qnpawtiwt UJpnpthllCihpCi wtJ.htwCimu hCi, hpp wztuwmn11-
CihpCi wtJ..hlit zwm hCi, L wn4w t CipwCig tlbpwhu4uwCi fuCiajlpJ!: UtJ.hlit uha ptJ.ntJ.. 
uwpq4wCig 4nnpaj1CiwgmUJ! L CipwCig mb11h4wmtJ.mpjwCi tJ.1nfuwCigmOJ! pwp11w
Cimu t: liJu qnpanCiCibpCi wp11JmCiwphpntf1JWCi npnz, uw4wJCi n~ pn1np CiJm11hpmu 
UpwtJ.nptJ..mu bCi, weip UJWUlOWn b(i f1Wnlimu hp~wp dwuwliw4whwtntJ.wap Up-
2f1Ci J!Ciqhwlimp awfuuhpfl (ATC) hwuwp: 

lJwuzmwpJig mCimhumuCibpCi m 2nwJ1muCibpJ! mwpphptJ.mu hli wnn11 L Citlw
qnri hwtnmJgpg, npntlhhmL wnw2f1CiCibp[1 hpljwp dwuwfiw4whwmtlwap hpuCiw
'lPnLJpCibpli bCi: 'l-pwCip wnCi2tJ.mu bCi wptnwqpmpJwCi UJWJOwCiCihpJlCi, bpp pn1np 
qnpanCiCibpJ! tJ.1ntJ.1nfumCi hCi: Qfi11hw4wnw4[1, wnnri L CitJ.wqn11 hwmmJgJ! 4wpei 
ctwuwCiw4whwtntJ.wafl hJiuCiw11pmJp t. npJ! 4flpwnt1}1 t uflwJCi. hpp 6hnCiwp4m
pJmfiCi wpmwqpw4wfi hwumwmmfi qnpanCi mCiJi: 

u4wp 18-9-mu 4awqp4wa bli LRATC-Ji hphp mwppbp 4nphp[1, npnfip Ci4u1-
pwqpmu hCi flpw4wfi mCitnbuw4wu UJWJUWCifihp[I WpllJmCiwphpm p JWli tnwpphp 
OJm11Lpmu: a uwumu wn4w hCi L owu2mwpfly mCimLumuCibp. 1, 1nwJ1muCihp: 
lip11JmCipmo 4umwy4tu oflwtJ.npl1 oL() ()wluuLp. LpL 1iflpuwli [1limpn11! t wp
mwqp4n11 q wpmw11pwCipfly w4h1l1 pfl,1 iw4rn4 wpmw1u11111 6Lnliwp4mpJmli: l;

pL WJ111JlllCiwpLpmflJWli 0L9 JlllpwpwCi)Jlllll 6Lnlitup4111pjmli 111lil1 li111jliu1lrnlt 
OwfuuwjpCi UJWJOWlilibp, WUJW oLlip 4wpn11 l:llip [lli1iJ1wli[1W~JliL1 l1 WUL[, rl[l 

gwCi4wgwo w4L1_p UbO 4wo tlrnpp WJ1UlW!}J1ntpjlllli, pwli LUJU ll!JLW[WlILUli )W
i.J.1bpn4 6Lnliwp411lfljntlili t. 441111<'>11 oflwtJ.111111 PWflO[I ()tujuUL[lmt: UprumlitupL
pntflJWU ub2 WJ1UlW!}J11llflJWli ~wtJ.1L1111 JWUl libfl JW[ll-1 L1u1pL1l1 l liwlmuuiLut11, 
npJ! UJWUl4liptJ.w<) t a owult LRATC-114: lJwfipw()wlu 4u1Gtunp11 L 4J11LflWu1liu1L
umpJntfi(l 4wpn11 lili q11poL1 011u1w411pWUJLU WJU l4WJOUtliliL[llllU 

B owup GL114wJwyli1110 l LRATC-11 4Jluw4np 11q14tu4l1()p, llflli, ltli~u1tiu 

UlCitnbuw41.iu1Cit.pli Lli hwll114tJ.wo, wnljw t. W!IUlWIJ[llllpJLUli Cijllllll•[lp ut.() uw
umu: uw1u 4npbmu L UWU/UlWJ'llY u1liu1liu11LU(l, UWL[LUJli ul1l1 tuli4tllll liLILllljW-
4mJCi wp1un1liw4Lm JWtJ.111 lnuuliL1n4. lilitupw411p Lili qtu11li111tl M111litupL1mpJwli 
1wtJ.1l:lpl1 1wJCi mwpplipwlj111olilip: ~t.11liw11LJ111pJ111lilit.pp, npnlip mlilili uutt.1ti 
Ljllll?)l )WLjtLp, lJWCi li4w4wq111jli LU[llLJllllitu4t.m )Wlj1l1 I., L1111lil1lituli ul1Ut4n[lll 
hwz4n4 w4L1J1 2wu1 ihuluul1p, utu4wJli li2tlwbJ1y w4L11J1 l'W[lt'l[I iu1Lj1lip 111Gliy1111-
CiLp(l )Lli oqm41• owtuuwJl1li w12wtlt.pnpJmliJ1y: lfwuzmwp):tg 4wJmG hwumtJgCi 
w114w I. WJIUlWrJ[IWCit1Lit.pl1 uwljlll(lltWLJGLpl1 11li11u1p6tuL1 /lll[liJlt ltlUUlUJI 14 1 L, q~
f1 uj1yt.): llJU ll(IWLtit(iw411 /WUI u1JnqJ1lt 1. lt[lllllllllll 4Jllllij.>llLL\, 
wpru111 liwpLpmp JWLi / Luu1 CiJ111 qLp111L\: 011j1Liwl1 tllltj.>[I M111liw pl1111 p JIH li Lt l.[1[1 
41upnr1 IJ(j 1J1LiL1 li111Jlip1uli 111pIIJillliw4L1111, 1111i>1u'i IUH/11[1 tupu1tu1111111pJ111l1Lilq1p, 

lfwuzmwppg mfimbunuI
fibp (Economies of scale)' 
u2wuwqmu t' dbnuwµ

qmp]WU uflwl[np owfuufl 
qµ6wmmu, np[! hwmmq t 
fun2np owl[w[nl[ wµmw-

1JJ1WUJl W[llflWIJ[lUIJ fun2nJl 
qnµowpwuubµflu: 

llwuzmwpltg ltWJDLO hw
UlDLJQI! (Constant returns 
to scale)' 11'/11111/1111 t)111/11-

1it111ti t.11. 11/lllliJJ /111111111111-

111111 li t1li. l1flJ' Mwli11111t1111-

l'J1t1li Lllllll/llllLIJ'/I 1/111/11-

1/1111! /. · I I.' 1l'L1111!u111111/1 
111li111t.111111l l1w /, "·' l.1 
.'111111/lll ll. 



p(i~u1bu wp11mqwp11p, wutnwnwCijntf'lp, 4n2f14P WJ1lOW'lJ1nlf"JntGI!, 
hpwmwpw4il1lf'IJI1lUD, dwupwowtu wnLmpp npn2 l'.iJntflbp: 

'U4wp 18-9-p c dwumd wn4w t wnu2tln11 wpmw11pwupp pntnp uw4wp11wti

ubpp dwu2mwpp tnutnbumu: Oppwu ubo t 6bnuwp4ntf'IJWU zWlfl[}, WJUpwfi 

t.flnpp bu awtuubpu dpwtlnpp hw2tlntl: LRATC-u tnbf1w4wu hbnwtunuwJpu 0-W
nwJmpJwu ntnpmmd qpbpb umJUU t, puz np WJUtnbfl gmJg mptlwO- 4npu: 

i.n~~.Q..flPOfi'71'b~b b'7··•USP.AA1'lI:ttll.ltiUl1eh:"1fiPh~) 

•••• .. :••••·:········ ·······•:) ····:·············•··········::;····>••·j··································'S~!! .. e~.ct~!!~ .•.. ,.l5.J·;:~;······· ·········•· ........... ···· .......... , .....• :,:<•····:l,:j~-
Obnuwp4mpJWU owtuubpp 4npbpp hpuuw4wu 2wpdu L' 4wp6, L.' bp4wp dw

uwuw4whwtntlwbmd qawqpbtflu ubup bUf'IW'lJ1l1ltl bup, np npn2 WJt qnpanuuhp' 

nhumpuuhpp qubpu, hwp4bJ1t! L mbtuuntnqpwu, wut.flnt.flntu bu uumu, hpp 6hn

uwp4ntf'IJI1lUD t.flntumd t wpmw11pwupp pwuw4£1: b4hp WJdtl hbtnL.hup, ph pGL

utbu bu WJ'l qnponuubpu wq'llltil wptnW'lJ1l1lpJwu owtuuhpp tlJlw, hph 11pwup Lu 

t.Jrntutlmd bu: 

bflh nbumpuubpp qubp[} pwpopwuwtm dptnmd m(ib(i, obn(iwp4ntf'IJWfi 

owtuuhpp 4np[! 4mb11w2wpdi.J.p tJ.bpL., PUiuthu gmrn t tnptlwb u4wp 18-10-nu.I: 

fl.bumpuubpp wi.J.htfl pwpop quhp[} 4pwpapwg(ib(i WJ1lOW'lJ1nlf'IJWU awtuuhp[f 

wpmw11pwu12t. dw4wp11w4p JmpwpwCiDntfl t.flnt.flntumflJWU 11tuwmu: Oppuwq, 

pQ(il t utWtnwhmd wi.J.tnntlbph(iwuhpp WJ1lOW'lJ1nLf'IJWU awtuuhppu, hpp utOflutW· 

mp qpuu pwpapwumd t: Upmw11pi.J.n11 wi.J.mnubphuwubpp qpuu CimJuuthu pwpo

pwumd t: Qu'lhw4wnw4u, nbumpuuhpp wi.J.htfl gwbp quhpp 11hutpmd awtuubp[! 

44p6wtni.J.hu: UJUutfluntJ., tnptlwb zwt.flbpni.J. 6bnuwp4mpJWU aw]uubpp 411fll! 

4mt11w2wpdi.J.p 11tutf1 ut11pL: 

.:.wp4bp£1 obnuwp4mpJWU awtuutpp pw114wgmgfli Uwuu bu: bupw11pbup, 

np UutWUwp4uw(i 4WJWUntU tJ.w6wntJ.n11 pbuqp(ip Jl1lJ1WpWUDI1lJ1 QWtnCip hw

dwp utbtnp t i.J.Ciwptlp 20 ubup w4gpqwJpu hwp4: PQuL 4utwtnwhp tlw6wnn11-

ubpp awtuutpp(i: '1-pwup 4w6bu, pCizutbU gmjg t tnpi.J.wb u4wp 18-10-mu: Otn

UWJ14l1lflJWU dp2pu £1U'lhwump L uwhdWUWJPU awtuubpp (ATC L. MC) 4nptpu 

4pwpopw(iw(i tlbp' hwp4tpp zwt.flpu hwUwutwtnwutuwu: bpb hwp4bp{! tflub(i 

mwpt4wu qnpamubmflJWCi l}1gbuqpwJp i.J.Ciwpp t.flntuwptu, wutw 4pwpapwuw 

dp2pu awtuuD, WJl 11,1_ t.flnt.flntuw4wu awtuuu: 

Sblu"Ufilfi Q.flU 

Sttuuntnqt1w4wG 4wm1u11t1wqnpomuu h1unwtu huwpwi.J.np t 11wpoumu w

i.J.btfl PPL nbumpuGt11ntJ. wpmw11pt1 npn21u4p wptnW'lJ1WUp: OppGw4, tnutW

qp1ul1wG hwmnngG wpuwmwutbu Gi.J.wqbg(lbg w2tuwmwupp dwutpp pwGw4D, 

n11G wGh11wctt;u1 tp pL11i:itpp L qpJ2bJ1p mutwqpuwu hwuwp: lJwubtm wGptJ.[! 

Gtlwqbypbg pwdpw4JW qnpai.J.wapu hJmubtm hwdw(l wGh11wctt2m w2tuwmwG

p!1 dwilt11u: Pn1n11ni.J.pu 1[tp2b11u. hwdw41u11qf1Lub11G m nnpnmutpu utlwqbgppG 
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I '11111111lq• 

LRA TC-fl l[npfl rifl mbuwl[fl 
hwriwp wnl[w bu riwu2mw

pflg mumbumriubp wpmw

lJflWUJ2/1 q ULUl{LU[1l)Wl[flg 
gwapfl rJbUJJ!mri. pw)g wu

tf/lpwUJbu q-J1g ubppL qb-

11wl[zrm1ri bu riwu_7mwp/1g 

2nw.1Lmriubf1{} (a): lf7i WJ/ 
lJbUJpmrI. riwuzmwp/1g 
uiliwbum tflib[l{} l[wpLnp bU. 
rI/1li;L n11 hwuum rJ t npLt 

ulf wqwqrnJli wptntul)flWU

V/1 tiwl{W[ll)Wl[/1 (q 1 ): lf7i 
wli<JWti hwu(ib1nlf W)TJ tiw

l[wprJ1ul[/1U. wnl[w bli w11-

UHU!JflWlij1/1 riwl[w1111wl1f1 
/WJ{i Ullll[lf'b[IWqlllllUb[l 

(q 1-/l<J ti/1li,•l1 q_,), n[l[l /WU1 

u1/lll//11[ t w111u111 Uwpb[llll
f'JWli lilfwqt(J(/111/U .-\ TC-/r 

hw1iw11 !hi U/1/111[11/ /lf1W
tl/16wl[n1 ti tiWU,'ll1Wf'/1<J 
wl1111/,u1111itih[1li wnl1w bli 

W/ll/llLll//1WliL>f1 pn1n11 1iw
l1w1111wl1lil1/1/1 hw1iw11 (cl 

/ 1 /1:111/,11 11/,/J/> l11nhulil1li1' 

'11.i1111ll/W/lllil. IR.\ I( ·-/1 
111111/1 w111 w/1111/J lll/111.llllliw-
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~ Q.LOHu 18 I UUluUbPv 01' UlllPUv.J!vbPP Ufl.UQUPlIC 

/J-bu111puubJ1f1 qubpfl 
w6u db11uwplj111p1wu 

i}wfuubp/1 1/11[1[1 

UJbI/WJWfldlllU t !fbflli: Jl.bU01'PUP PUP~P Q.vbPC b'll UUluUbPC 

:::: 
.2.. 
3 

IO 
c. 
:::: 

-::r" 
3 s 

lillj[lWUJ2 

0-w]uubp[l up 2W[ll2 lllJlllJnlUtuptpmpJlll uGbpmu: PU~U1bu Gljwp 18-11-mu l gmJg 
mptJ.wO-, mb]uGn1nqpwljwG Ljwmwpt1wqn11amti[1 obnGwpljmf)JtUG aw]uutpp Ljn
pbp(l l.Jp2bgG!1 Gbpj)L WJlUlWhlUJUlbtntl W[1U1WllJ1WGpj1 Ulwppbp u1uljwp11wlJGbpp 
WJlUlWI}(llllPJWU hwuwp 041muqnpoi.J.ni1 nbumpuGbpj1 J)wGwljp Ljp6tuumtU(l: 

.. ttH!ll1UbPP ~bPllPbPSt1tJ·8'7SbtJUq.JiSttti~···· 'J•'J····(······.· .... !'.• ... :I: .. -~ .... · .. :.· usunbtilttufi"1e ..... >·" ·· ;.•<:.~'.' '''" __ 
. , _.':-.:;:.:~.-:;;;>~:-X-:·c:' .•.•.. -.. /:<~: . )-·· 

tlbp1mobt11t.I obnGwrl.JmpJwG 0-w]uubp[l, mGmbuwqbmGbp(l hw6w]u Gbpljw
JwgGmu bG ]uJrntn ub]uwGt1LJwljwG, Ljwpbt'1twubt,112 t1pwljwG mbuwljbm: UG
hwmwljwG [1Gmpmp_1wG I}G[l[I hw2L1l1 w wnGtJ.mu: 

CwUl LjwpLnp L hp2bt, 11(1 0-w]uubpG wnw2wGmu bG, Lpp (IUUlfllllf}JlllGG wp-
11bG Ljwmwp4wo t: upp q11pbbtm i.J.6pn LjwJwgG1111Ghp(l 11p112mu bG obn!) pbpht 
GJmpwljwG nbumpuGbp, 4wpot1 G1111 w2]uwu11111Gbp, G11pwgGt1 q11powpwGp 
tJ.wpowljw1wljwG U1WJUwGwqpp[!, GpwGJ) 0-w]uubp bG Ljwmwpmu: P11tnp WJU n
pn2muGbp(l· UJmuGbpJ1 Guwu, t11GU1j) t LjwUlwptJ.bG nz GnlJG U1WJUwuGhpmu: P
hwpljb, Gw]uljJ1G tlrnpo[I oqmwljtup m11tgmJg t WU1wh11tJ.b111tJ. wpdbpwi.J.np mb
qbljwmtJ.mpJrn li: Pwg]l upwGpg, qnpowpwp npn2mu Ljw,1wgGn11Gbp[1 ow]uubpp 

uwut1G 6p2U1 u1wml1bp1ugmu LjmlibliwG. 11(1[1 l.Jwll1t.lwb t11GU1j2 t t'1Gp tlintlm]uw
Ljwli npn2mulibp!1 hL1n: 

U1mlimpwlipwjftli cnu]uubpp, unr[npwpwp, UUJWUr[blftp cnu]uubpli bli. lipwlip 
libpqw1wglimri bli wlfbliwpwpdp hliwpwr[np wpd'bpp, npp r[tf]m qw1wgtimzlibpp 
liw]uwmbunzri bli qwmwpb[ npUJbu ftjlblig pliznpmpjwli WJ11l1Illlip: UJ1 ll1wh ]unp
htu. rt pG[ bu lt}lUUWLjmu lllJU q1tumu GbpljlUJWgtJ.wo ow]uubpp Lj11pbpG ppw
Ljwlimu: ~bnGLL1plp11p.11uG l1wp6 d1uuwG1uljwhwU1tJ.wap MC Ljnp(l Gbpljwjwg
Gmu l uu111w_1(iL[nq wpU1wr111wlipj1 WJl(IGu1pwGpwJl1li aw]uubpl}, npnGp umwg
i.J.mu LG 1upu11ur1pmp.1wG Gbpljw ~wtlibpn4: ~bnGw11Ljmp.1wG bpljwp dwuwGw
l1u1hwm1!1uot1 ATC l]11Jll1 Gbpl(lUJlUgGmu t lll(lUlWI}JllUUl)p WJtuGmpwGpwjpG 



OUlvUbPfl 'lbPUPbPSUL S'USbuuq.p.sutiU'U USUOblUlibP'1lQ ~ 

~'lfl UPSU'l-PfiHi}SU'U OUlvUbPQ b'l Sblv'Ufilfiq.flUliU'U 
~n~n1vn~~sn~'U'UbPC 

S~Cin[nqpwljwCi 
t}lmpntumpJruCipg ht.urn 
CiLjwqwqruJCi bwtuu[I 

liUJpwGp 

OWfuU[I uhlj upwt{npp hw2t{nt{, npG wnG~t{ntu t WfllnLUllflntpjwG tflmpnfut{nrt ~w

tflhpp L wpmw11pwuvp vwGwljGhpp hhm. hph mpt{tuo t. np tflntflnfuwljwG wp

mw11pmpJmGGhp[! 11hnLu GwfuwqMwG tfinqnu.\ hG: U1mliinpwlipw1Pli blufuup. 
wpinwhwjlDb[nl/ hw6wfu wlig1wtP r[pw hftrilil/wh UU/WUDLrilibpp. w[/lil/WLDLri t, 
pb Pli1li t qnhwpbpl/b[nz plipwgp[/ npn2mrilibp/J W[JllJmlipmrI: UJ'l ctwuwGwlj n

pn2muGhp UjhlflIJ l ljwjwyljh(i: n ~ ljwp6 OWUlUUWl.jtUhtumljwc)p MC-(1, ni lt tr1-

ljwp ctwuwuwljwhwmljwop ATC- Ci iLCi ljwpn11 npn7tJL1 hw/t{lmqwhwl1wG Ul[lt{

JW)Ghpnlj. IJWCip 11t:.n hw2ljtUUjWhwljwCi c)wjuut:.pp hLm LG uG111u: .:.tu7tjtuu1whtu

ljwG LntLJWJUU(l(l wpctLpwljnp mLqhljtumtllllfljntG [,(j tlllUJpu wLiywc) 2(1~wuj1 

owjuuLpp Ull.lupG, PWJY j1Li:UJLU hLulLJWJ pLiCiwplj111 ti(l ljlllJl.j ljUlLU, r\(llUUp tql.mp 

I. uwGpwuwu(i uLljLiwptuLiljLLi. t.pp lpuLijuu1mLulj111u LLi LUUJtuqw c)wjuuhpp: 

U~~bPU~UP~OU~UbP 

l..wjuljj1Li ll(lll,1lllULit.pj1li LUllU,'Ljlll], UJLUUH\lllpjlllll l)LUjllhuO OwjuuLpp, npnlip 

2hG ljwpnq Lj1njuhwu1111qljt.1. u1LiU1t.uwqt.u1lit.pl1 tulJLjtulinnl t.li wCillhpwqwpt\ 
bwfuuhp, npnup WU/Whnl/mri bli wlihpwdb2m qftmblPJ1libp (}lipwgp[/ npn2mrI
libpp l/bpwpbflJWt, uw[/w1a 1J11Wlip hwmm[/ mufuubp bli L WJlLu wn[/w 1bli !Jpp 

huwpwljnp .'I. Liu1j1rnp11 plJu1p111 p1111lip .'t.ru1u1 lnu 1u1u1pwplq, qpu1L\p, np 

owjuuljLUll I. LULiqlrn1u I llllllfllU(1p!1lJ ·1.t.pljtu plilllJllllJlJlllli!iLpp tql1Ulj_l I. hjn\

uljLUi1 1]1Lil1fJ OLUjuuLpl• L tlljlllllllil1pl1 Llfllll, npnlip llllJLUutlrlll\ t.li .JllllJLllJLllljll·Li 

UJ LU J Li LU (1 l1 t.pj1 Ii bJllpu L tu 1q 1uq 1u htu p tu pl1p111p1111lJLtt.fl111 u, t.pt. uju LU J lt tq1j1q L1 tupt.-

1l1 I jullllllllljlt.J luit. LI «Sliu1l1ULUqj1111111pjlU[1 lllllllllllljl11l1l1pp,. htutlliJLjLUO(l) 

l;pL 11111ulip l1Ljtuq1uqn11lil1 l1l1 lnuuql1111tl bu1juul1pp. LjllJIOIUJllll(l npn_i1111l L11u

JLUljUllf1Lil1pp u1t.u1p I pl11111llil1l1 wlitllq11w11upo 1)1ujuul1pl1 tulijn\tuumnq)jntlip l;

ljLp pl1lttupljLlip t\11 u11upq upl1l11ulj. 11[1)1 htuuu1Luu1111tl I IUJU Ll11Lnl1LJl1LL\[1: l;(J

ptuqpt.Lip. 11(1 liljtup I X-"-11 uL11litupljlll(lJllllip qJLultj1L11utjll(I lllllJjll1[1 Ulfllllllll)(llll[ 

LiLpt.li1u1!1 c'it.nppl,pliu1l1 l, u1ti11w11111\u1li htuL\tup tjt1u1p1111l l. '!.IOIJIHHJ ·l,tujuun11l1u

Lj111L\ I. 1q1 t\l1pl1litul1 L1qrquij1 I tJ u11upj1 ll]nutl11p1\tul1 l11u:tltu1q1uh1ul11uli qppl1p111Li 

bup1111Jflbup, n[l dm l11[l
tn11111J1nlJIJ h1111mu111qn[l~b1 t 
(q111[lq111gflbL t) iifl «qb[l
h111up1111flu pmfl», nfl!J Mw
fl111tfnfl t l}UJ[ld[lb/ um111u1111 
wtjbljl zwm dm, um1u ptjntj 

hwtfbflflg: Sbfuun1nqf11111f1 
UJ)U if111tnUJ[lb[Wqn[lM111u 
2unflh/1tf. dtfbflfl Wfltn111-
IJfl111upf1 mw[lpbfl pwuwif
ubfl!J i/UJ[ltnUll}fltfbu wtjbljl 
R/11 ifbflntf, tn111[l111im1-
pJwiip. pflntf La 1112fuwm111u
pntj: Uwfuubfl!J ifutfwqbu: 
:Jm UJ[ltnWl}flill//1 A TC La 

MC ifnflbfl!J ifpbptjbu 
ubppl...: 

Ulhtbpwqwp6 bwfuubpa 
(Sunk costs)' Wjli ()11//U· 

td1flli t.li, flf111lip lllf11jbli 

t1111111w111/1110 bli n11111b11 
1iwft1111111 llflll.'1111llilq1f! 
w111u111 tip. l·11wliJ! flw -
0111/11 l1w1lwr11/m1f t.li 

U/ w 1111Jw 11 w Ii i>w/1111l1JL 



qpwGgmu bG ubpbGwJp wunptnpqwgpnG owtuutp{!, mwpb4wCi $10000: Ubph
GwG 4wpbtJ1 t oqmwqnpabt upwjG q1wGp4wl{np UWJpbp U}Wtnpwutnbtm hw
uwp: .QwGp n11 WU}WUnGmwduwG li mbriwtlmtuuwG awtuubp{! pwpop bu, WJG w 
4wrnri l{wpc.\w4WtntflJWUp mptlbt 4wu l{w6wntlbt WJl obnGwp4mpJWU: Pwgp 
WJ'l, WJU l}mpp wpdbp imGf1: liJt 4bJ1l4 wuwc), ubpbGwjfl hwuwp L4wG 4ppwn
uwG WJt U1W[1pbpw4Gbp: UbpbGWJP q1wGp4w4np ULUJ)lbpp U1Wpb4wG wpmwq
pwGp{! 4urntriofl $50000 mwph4wG t4wumm, WJG 11tU1.12mu, bpp GJmpw4wG nb
umpuGbpp li WJ1U1Wfl[111lflJWG u1mu qnponGtibpp bwfuubpf.! 4wqumu bG $46000: 

42wpmGw4p", LU)lllJnp, obnGwpltmpjntGG WJU ubpbGwG oqtnwqnpabt: U)lW 
mwpbltwG wunpmflqwgpwJp owtuu[_I gntjg t mwtJ1u, HJl obnGwp4mpJmGG flp 
W)llnW'l)lWGpp tlrw UlW[1hltwG ltnpgGmu t $6000: UunpmpqwgpnG owfuuf.!, uw-
4wJG, wGl{bpwf1W[10 awfuu t: liJfl owfuuG wnw2wgwl{, bpp ubpbGwG mbrtw-

S'1St7UU Q-flSONuSU'V Ufl.UU"lbl 'Vt7PC! 

. - ,. ,1 • • ,, 
•· 'A' •~ •· lr I 1 

.Ppquhup 1wtl npnznuI qwJwgfintlt! hpphp tli l[w6wnp wpmw:qpwfi

Pl! fipw wpww:qpntpJWU aw]uuhppg wl[htlt «gwap qfinl[» 
F 

UW[1U1nlflJWU[! Ulltn t: 
Cwhntjp hbm U}Uf1nrt obnGbpbg[! U}W[1U1Wl{npm
flJlllG LP ljbpgGp pp tlrw puwGw1m[, np bwfuubp{! 

(bG 4wpnri l{lnfuhtummgtJ.hr liJGmwubGwJGptJ., 
WJU mhuwltbtn{! (]1 ltwpnq zbzmht (1) wpmw11pm
flJLUG u1pngbup dwuwGw4'1 mLnqmpJntG{! L 
(2) qnpbGwltwG npnzmuGbpp hbm ltwUJ.tJ.wo wG
npnzmpJntG[!: UpU1Wf1[1nlf)JLUU uwngbu{! ctwt\w
Gwlt t UJ.WhwG2mu· ~mup L Gjmpbp UJ.btnp t obnp 

pLpb1, wztuwmnriGbp tJ.wpcibt L LU[1U1WflflnLflJnlU{! 
uwp12wl{npmuGbpn~ hwqb9Gb1: trwGpwbwfu tJ.w
nwnnqGbp{! U}bm12 t U[lUJliwGwqpp 4GpbG uwmw
ltwpwpGbpp hbm: ~bGg np LUJU npnzmuGbp{! ltw
mwptjmu bG, hbmhmu bG bwfuubp{!: :)bnGwpltm

pJwG W[llnW'l[lnlf)JWU 2Will owfuubp l)wtnwptJ.mu 
bG GwfupwG wptnwfl[1tulip{!2mltw_1phwuwp u1wm-

11wumtw: 
limJGpu4 6]12rn npnzmu ltwJwgGn11u LP ltwpnri 

u)12m 4wGtuwqmzw4Lt WUJ.WqwG: Cm4WJW4wG 
UJ.WJliwGGLpQ 4wpnr1 bG utGUUJ.WULlflnpbG tlrnfu
tlhr UpmwqpwGpQ tJ.w6wn12!1 hwuwp l4Wtnpwum 
lflGbtm l4Wh)1G hGwptuLjn11 t, np qGnp11GbpG p tl'1-
6w4]1 (lflGbG (LgwGltwliwQ) tJ.6wpbt LUJU qpG[!, np[! 

lttllnfuhwmmgp tJ.tu6wnnriGt11ti 411qupg lJwmwp
tJ.wa LU[1UlLU'l[1nlf1JLUU awtuubp[!: lijll flbl4J211lU wp
flbU lJwmutpl{wo awtuubp[l, uwlJwJG. wutJ.bpw
flLUJlO owptuLp bG: CGpwgplt npnzmuGbpp UJ.bm12 t 
4wu1wpL[LG {!Gpwg!14 awtuubpp L hwum 1p!1 uwG
pwuwuG pGGwpltL\wG h!1uwG 4J1w: 

lihpwcJwpLjJ1 ', tU]lJlJnp, Gu1wpwtJ.wCiwn[! L[w
nwnLt (1wphQ9Qbpp, npulip qpbpL t!1~w9tuo l1G, n-

pnl{hbmli GpwGg ubow12wGwlt l{w6wnpp awfuut! 

(P t1wrnri tlrntuhwmmgtJ.bt: lit4wpwtJ.w6wnp Gbp
ltw WJII!UUl)lWUJ:lWJflG awfuuf.! Gwpu2fl l{wnwnppg 
4wpnri t hwl{wuwptJ.bt qpnJp: ~GwpwtJ.np t, np 
UJllLU mwppbpwtrn 4tJ1G]1 hw2npf1 zwpwp f1pwGp 
wqpfl uu2 2lll.Jlmbt{!: 5wGltwgwo tJ.wnwnnri]l hw

uwp, wtJ.btJ1 LWtl 4tJ1Gp tJ.w6wnb1, GmJGtiult 4w
U1W[1l{LUO awfuubppg zwm gwc)p qGntJ., pwG pnrJ.
Ght. np GwpJ1G2Gbpf.! l{l(wGwG: 

.QGGwp4tu12 ublt WJt oppGw4: bGpwfl[lbG12 {!U
tnwGppf.!, npf.! ubl{lwltwG mmG mGp, npnzbt t dw
uwGw4wtJ.npwU}hu tnbqwl{lnpttJ.ht: lihpwctwp

tlb"G, wp11Jn12, GpwGp tJ.wpowltw1mpJWUp mwt ti
pLGg pGw4wpwG{! $400-nl{, (bpb uw hGwpwtJ.np 

1wtJ.wqmJG wnw2wp4G t), npmj_hbmh ppbGg wu
utul)wG tJ.nwpmuf.! $600 t: Phwpltb' nr PGwlJw
pwGti tJ.wpc.\f.! Gpwup mwtm bG, wGltwfu WJG pw
G)1g, ppbGp tJ.wpontl mtJ.b"t bG, pb"' n(: bpb mwG

mbphp{! ltwpnri bG l{lnfuhwmmgbt ppbug WJLI!LIUl
pwGpwjpG awfuuhp{! (wuhGp, uwzl{wa12I! + $60 
wuuwltwG l{owpp uhl{lwl1wG l1wnwtJ.wp(p ownw

JmpJwG hwuwp), GpwGp wtJ.hlfl 2wrn ltzwhbG, bpb 
tJ.wpontl mwG. pwG bph pnriGhQ WJG wqwm: 

liwfultpG utmu1GhpG wu1wqwJp hwuwr oq
mw4wp flLUUbp hG mwlflu, pwjg hpG{! l{lnfubt LP 
lJwphJ1: UGgwbG wGgwb t, hpL GmJGpult qnpap 

wpt1JmG12rn u GpwGp l{Gwu bG 411b1: lfPwJG [!Gpw
gplt hwumJpp li awfuubpp pGGwpl)muG t fl tLJ11'iw
ltl1 ppwqnpbLt qGbp)1 L zwhmpwpbpntpjwG uw

u)1G npnzmuGbp{!: liwp]1p ilJw hmqtJ.Lt zwql{wo 
4wp)1, LUJpljwc) hwg)1 h Lphlttlw p)1qGbup 4Gwu
Gbpf1 htm\wp: 



t'.HlluUbPfl. l.f.bPWbPSUL S'USbUUCl-fl.SUllU'U USUUblUllbP"lC! ~ 

wtltg: UlipbUWJ'1 Gbpl.iw WJU!UtnpwupwjJlU awfuul! qpn t: :;.lbnuwptimpjntUl! 

1tlJu2 w qnhwpbpnuf 2wpmuwtit1ml oqmwqnpcrbt WJU'. .QwuJl qbn ubpbUWJJl 

:µipawptimuJlg umwgl{mu t tpwgmgJ12 $4000 qmm hwumw, obnuwptimpJmG[! 

4wpnri t oqmmubp mubuwt, w2tuwmbgut1ntl ubpbuwG: Phwp4t, bpb Hi 
UllJwul{mu, np 2m4WJ'1 ubpl.iw UJWJUwuubp[! titiwmwpb1wqnpol{bG, 

obnuwpl.intpjntU[! obnp w pbpJl uuwG ubpbuw, tiwu 2'1 mtriwl.{1ntuti WJU, bpp 

uw24J1, pwjg qw tlJ fuwuqwpJl, np uw 2wpmuwtiJ1 w2tuwmbgub1 Jlp mGbgwO]!: 

UGl.{bpwqwpo awtuubpJl wuoqmm tJlubtl! UJ.wpqwpwumu t. pb Jlu2m hwowtu 

Jluwum muJl 2wpmGwl.ibt oqmwqnpabt hJlu uwppwl{npntU[! (wJU muJl gwap 

WJU!UtnpwGpwJJlu awfuu), umJuJluti bpb UUJWtnwl.iwhwpuwp zt GuwuwtnJlUI 

Ubl.i WJl uwppwl{npuwu obnppbpmU[!: 

Sumbuwqbmubp[! 2whwqpqnl{wo bu awtuutpnl{, pwuJl np l.{1npomu bu 

pwgwmpbt obnuwpl.intpjwu wnw2wptif!: PutiwUJbU, wnwl{t1wqntJU 2whmJP 

umwgnri obnuwptimpJntU[! tihwubuwmJl UllJWul{btJlp hwumJp[!. npu umwgl{mu t 
npn2muubpJ1 L LIUJwul{btJlp awtuubpJl qJluwg: bpb UllJwul{btJlp hwumJp[! 

qbpwqwugmu t owtuubpJlu, mtlJwt qnpomubntpjntU[! til!u11mul{Jl, pwuti Il[l WJU 

wl{b1wgub1m t 2whntJfll! (ul{wqbgubtnt t l{uwuubp[!): 

Upp qwplf cfwi.fwawqwhwu11.[wmiu.I npn2miiabp ba [!lilpJLar/nu.I, wprnW11fJr/Il1l 

tpwgmgftJ. II]Jwr/npabpp MC-a bapwqw t mu]uuw1]Ja paawpqi.fwa: Unwl{b1w

qmJu 2whntjp umwGwtm npn2mu tiwJwgGnriG uu1wul{btJlp MC-G Ujbtnp t hw

ubuwmp ubowowtu wnLmpl1g UUJWUl.{L1'1D tpwgmgp,1 hwumwl1 hbm: bpb l{bp-

2tiGu qbpwqwGgmu l wnw2!1GpG. wpmw11ptuGIJp wnw9wptitlnri pwGw4l! tiwtlb
twGw: 

l.Jqwrnp mabaw[m/, np MC-a twqwa t qwplf cfwi.fwawqwhwrnr/wh'p wp

rnwIJPwapp l!a111pn1p1wa hwlfwp, UU/WUr/btftp ATC-a wlihpwdb2rn t' dlmliwp-

1Jmp1wa bpqwp cfwi.fwawqwhwrniJwh/J WDWiWPIJ/l npn2lfwli hwlfwp: uwtupwG 
wpu1w11pmpJntG ununp 411p1)L1p (4tuu ,1whwqnJll)1huli L1wu mt.qwl.{1nluuwG hw

uwp wtimptlGLpp oLnppLprnlitJ). wmu4t.1wqn11G /tllhlllJfl LIUlWliu11m npn.imu 

4.wJwglinqp 4hwuLuwu1j1 UUJLu11tfL1l1p ,1nil1tuJU1ti1uli 4j1li11 t.pl1wp Jwtlu1Gwl1tu

hwm4woj1 UUJWul{L1J1p l\TC-j1l1 r,wl1r11Jp hLuHmql1qnq L ,111t4u1 utnmLGyf1w1 

umu1v qnponriGLpG wpu1wqptulip L1tumu'tu1p4Lli t\f11uJli. LpL Gptulip wt1lil.iw1mu 

LG, np Jiil 4WJW4wG 4j1lip L14Lptuqwliqj1 j1pl1li<J L.p4wp Jw1huliw4u1hwu11.{wl'lp 
ATC-j1li: lJUWliWUJLU, u111 u1p q11p1)wi'l M111litupllfll pJ111 l1l1l1p(I l1,nup111 liwL1t.li wp

uiwqpwGp wnwywp4L1. l1pL w4lil1wp11t\ Lli. np ,JJ11l1u1Jwlpuli 4pli[1 hlitU(IW

tlnpmpJmli 4uuiLriol1 l{JJ1juhtuum14L1rn lipwli4 4nlil1 lq14wp 1huuwliw41uhtum-
4woj1 ATC-G: 



Ufi.U.2 uUBblOY. 

U.1u quunu.l ubGJ2 [!GflhwGmp qbbpml Gbpl.Jw
JWgpflGJ2 up 12wGf1 ul.JqpmG12Gbp, npnGv wqrµuu bG 
obnGwpl.JmpJwG owtuubpfl tJ.pw: lJbGV \.t\.tppwnbGJ2 
WJll hfluGwl.JwG ul.JqpmG12Gbp[!, bpp hw2npl} q1_tumu 
tJ.bp1mobG12 obnGwpl.JmpJLUG qGfl L. WJlUllUl}(lLUGpp 
npn2muGbp[! 2m1.Jw.1wl.JwG 1.JwnmgtJ.wovfl ubl.J LUJl 
mwppbpwl.Jmu: 

Ulf<I> fl <I> fl.Hf 

I. :JbnGwpl.JmpJmGG UU1Pl4tlwc) t obn12 pbpt.1 
wpUlLUl}pwl.JwG nbumpuGbp m tJ.bpwbbt 11pwG12 
illl4J1LUGJ2Gbpp m bwnw.1mp.1mGGbpf1: liwG ppqGt
up bpbJ2 hpuGwl.JwG 1.JwnmgtJ.wavGbp. wGhwmw-
1.JwG, [!Gl.JbpmpJmG L l.)nplllnpwgflw: UGhwmwl.Jw
G[! pwGwl.Jntl wubGwubaG t, PWJ9 wqqwjpG uwu2-
mwpntJ. hpuGwl.JwG qnpamGbmpJmG[! mwptJ.mu t 
l.JnJll4Df1UlgpwQbpjl Up2ngntJ.: lmbbtm hWULUp qnp
OLUtnbp-qnpOLUl.JWl t4pnp1bt.l[!, np[! upmmu mG)1 

GtJ.wqbgGbtm w2tuwumqf1 WJ111J11LCiwtJ.bumtpJmG[1 
ppULUjpG Wf1Ulilll}Jll1lfjl1llimu, Jl1l)lillj2Wli.)j11Lp obn

Gwpl.Jmpj!HG u1bu1p t wlllwhntJ.)1 w2tuwmwG12)1 
tupwGJ1lGbp L hul.Jnqmp.1mG: PflqGbu)1 [!GmptJ.wb 
l.JwnmgtJ.wCTJ2u l.Jwpnq t Gbpqnpob1 GpwGg Gwtuw
lllillUlJlWUllltlwG awtuubpfl, L p Ljbp2n, Wj1UllU

l}JllUliVJ1 btutuubpl1 tlrnu: 
2. Upu1w1}Pwlivf1 tqtuhwG2wpl.J[! gm.19 I: uuu1Jiu 

uu1wnnqGbp)1 gwGl1mp.1wG wum)16wG11 Jlllpw

pwG.UlllP wnwpl.Jw.1J1 Gl.Jwmuwup: Urmw11ptJ.n11. 
wnwpl.JtuJ)1 «LUJl[lGmpwG12w.1)1G» owtuul1 gnlJg I: 
UlWLJlU UUJLUnnriGbp)l gwlil.Jlllpjlllli[l mp)12 Wl4-
pwGpGtr)1 Gl.Jwmuwup, npnGg)lg lllbmv t hpwctwp
tJ.bt, J_>wlifl np wGhpwctt2m nbumpuGbpG oqmw

qnpbtJ.wb bG lllJ1UlLUflfllllpJwG ub2: Cml.Jw.1wl.JwG 
mCimbumpjwG Ub2 WJU bp\.tm mctbp[! l4UlhwG-
2Wf1l!G Ill LUJ1U1LUI}Plllj3JLUCi bwtuubpfl, hwtJ.wmupw
l.J21mtU bG uu1wnnqGbp)1 gwGltmp.1mGG wtJ.b1)1 pwG 
Ubl.) illl4f1Wlipfl Gl.Jwu1uwup, )1G2UJbU L hwqtJ.tuq.1nun 
nbumpuGbp)1 wnl(WJlllPJlllG[l, llfl[l lll_whwG~mtu t, 
llfl llJlll2 wt4pwGpGLp)1g hpwctwritJ.bG' nriLt hLuumt\.t 

wnutp\.twJJ1Y wljt.1)1 2wu1 Lltttmwl.Jwpwf1btnt hw
uwp: 

3. SGmbuwqbu1Gbp11 ltl1pwnmu bG w.1mGmpwG
pwJ)1G awtuubpj1 qwqwtJ.ltup[!. bpp ptllqmtJ. Gbp-
1.JwJwgljmtl bG obnGwp\.tmpJwG awtuuLp[!: QG11-
hwlimp awtuuLpG [1G114pljmu bG n~ ujHuJG u1p
u11up)1G t[CiwpnuHibpp' obnGwplpnpJtuli lp1riu)1g 
aw tu ulj 1ub nLun1 fl uGbp fl hwLlwp. LUJL l1 G bp12[1 G 

owtuubp[!, npnG12 wnGltJ.mu bG obnGwp\.tmpJwU 
ubtJ.luil.JwG WflUlW'lJlDll.W\.twG nbumpuGbpp oqlilw
qnpauwG hbm: 

4. q_npb[!Gpwg[l hw2tJ.wnbUiu obnGwp\.tmpJwU 
hflt.lGwltwG l.JwuiPmwUig ltwu ubtJ.lwl.JwGwm)1pn2 
awnwJmpJmGGbp)lg llDtf!u bG uGmu w.1wGmpwU-

12w.1f1G owtuub11[1: .:.w2tJ.wl4whwl.JwG awtuubp£1 
pbpwqGwhwmmu bG Wl4J1WUJ2p wptnW'1J111lPJWU 
LUJl£lGU1J1Wlij2LUJ)1G awtuu[!: flplllbU WJU pwgpn
qmuGbp)l hbmLwGp, obnUwpl.JmpJwG hw2tlwl4Ul· 
hwljwG 2whntJP[l hpuGwljwGnul wtJ.btli ubb t, 12wU 
obnGwpljmpJwG mGmbuwl.JwG 2whmJP(l: 

5. SGmbuwl.JwG 2whmJr (tJ.Gwu) t umwgtJ.mu, 
bpp obnGwpl.JmpJwG tJ.w6wn12f1 hwUl1lJP[! qbpw
qwligmu I: (wtJ.blli ppz I:) Gpw L.' wpmwppG, L.' 
GbppflG I!li11hwGmp owtuubpj1G: :JbnGwp\.tmpJmU
Ubp[l. npnGp )1pbGg wltm)14.GbpntJ. umwGmu bG o

qmmGbpfl 2ml.Jw.1wl.JwG uw1.twp11wlj[!, 1.JmGbGwG, 
uwljtuJG, qpnJwltwG mGmbuwltwG 2whm.1p: :;.lbn
Gwpl.Jmp.1mGGbp[!, npnGp nbumpuGbp[! tJ.bp bG w
bmu tutlbtli Ubb wpdbpntJ. LUJ1UlWl}JlWUj2)1, j2LUG oq
mwqnpbtJ.wc) nbumpuGbpfl WJl[!GtnpwG12wJpG wp
ctLpG t, ljmGbGwG mGmbuwl.JwG 2whmjp: lIJmu 
ljnquflg, tpb oqmwqnpatJ.wb nbumpuGbpp WJll}UlII· 
pwGpw.1)1G awtuuu qbpwqwGgmu t Wf1UllUl}f1LUGpp 
btuLjwtliG, 1.JumwgtJ.bG tJ.GwuGbp: 

6. :JbnGwpl.Jmp.1wG l.Jwp6 cJwuwGwl{whwmtJ.w
b)1 ATC-fl l{np[! U-woL. UiGbtm upmmu mGp: bpp 

WJ1UlWl}f1LUGj2[! 12Pl t wpmw11pmp.1wG zwtJ.111 hwub
UWU111Lpjwtlp, AFC-G L. hbmL.wpwp ATC-G lttliGhfi 
pwpop: -2wGp np wpmw11pwG12u wtJ.t1wGmu t, 
W!.l!W AFC-G, put{ Gwtuwllltu· ATC-G, l{GtJ.wqhG: 

liJGllltu. )1Gzlllbu obnGwpl.JmpJlllG[! tJ.lnpomu t wp
u1w11pb1 wtJ.btli m wtJ.btli ubb 12wGwl{p wpmw
l}pwG12' wpmw11pmp.1wG wGtJ.lntJ.lntu zwtJ.lbpntJ., Gw
tuw14bu 1.Jul.JubG qnpbbt GtJ.wqnq hwmmJgGbp(l, L. 
uwhuwGwJpG owtuuI! (MC) l.Jmpmlt 1.Jw6p, 12wGp 
np WJ1UIWI}f111LJ3JLUG wnwtJ.b1wqmJG l{wpnqmpJntG{! 
GtJ.w64wa t: U.1uu1puntJ., l{wp6 cJwuwGwl.Jwhwm

tJ.wafl ATC-G GmJGlllhu pwpop 4tliG)1, 12wGp np MC
G pwpop t, bpp wpmwl}pmpJmGu qbpbwGpw

pbnGtJ.wo t: 
7. litJ.wqnq hwt.1mJg)1 uwupG opbGJ2I! pwgw

mpmu t, ph )1G2m obnGwpl1mrJwG \.twp6 cJwuwGw
ljtuhwu1tJ.wbp MC-Ci L. ATC-G, hGwpwtJ.np t. np p 
tJ.bp2n w6bG: bpp wnltw bG GtJ.wqnq uwhUwliwJ)1G 
hwmmJ9Gbfl(l, h1u2npl}wpwp wtJ.btli ubb 12wGwlJ. 

1.Ju1whwG2tlf1' LUflU1lU'lf1LUGj2[! L.u Ubl.) uflwtJ.npml 
wtllqwgGbtm hwuwp: liJulll)rnntJ.. MC-G fl tJ.bp2n 



1-)wpapwCiw, pwCip np wpmwqpwCipCi {!UI}lWJCit)mu 

'-lhp2 '1 tj_tp2n, MC-Ci 4qtpwqwCigp ATC-pCi, ump

ttntl_ CipwCi CimJCiUitu pwpopwuwi: 

8. UpmwqpwCipp awtl_wtCi wtj_htJl utawgCittm 

wtuwqpb-{! hwawtu mwCimu t qtUIJl awtuutpp 

tl_wqmu: t>wtuutpp Citl_wqhgmU{! 4wtutl_wa t 
npamCitmpJWU uwuzmwppg, np{! hhmLwCip t. 
1) qwCiqtj_wbuJjpCi wpmwqpntflJWU UtpnqCihp(i oq-

1wqnpattm wtj_ttJl Uta hCiwpwtj_npmpJWU, p) nt

mpuCitpp uwuCiwqpmwgtj_wa oqmwqopauwCi. 

,) «uotj_opt( 4wmwpttntl» u4qpmCipp: 

9. bp4wp dwuwuw4whwmtj_wap ATC-Ci 

LRATC)-Ci wpmwgoimu t otnCiwp4ntflJWCi wp

owqpw4wu awtuutprf wpmwqpmpJwCi mwpptp 

wi.ptpp 11tUipmu: bpp uwuzmwpp mCimtumuCi t 
!OpantU (WJUpCip(i' wtjhtJl Uta WpU1WqpntpjntU

ltp(i mCibCi wtj_btJl pp~ wpmwqpw4wu awtuubp · 

1pwtj_opp hwztj_otj_), LRATC-Ci 4J12CiJ1: bpp uwuzmw

]pg 4WJntU hWU1IllJ9I! 4qopap, LRATC-Ci 4tJ1CiJ14w-

1mCi: <!.Ciwpwtj_op t CiwL, op LRATC-Ci wop: 12Jmpn4-

[1WUlw4wCi tl6njl 4WJWgntU{! L uwuzmwpjl tnCitnb

UlllU{! npoz qbUiptpmu LRATC-Ci 4pwpopwgCijl: 

I 0. '-lbptmb-btotJ obnCiwp4mpJWCi awtuubpp 

4optpjl hjluCiw4wCi oLbp{!. utCip bCipwqpmu bCip, op 

4WJotCi bu brttl hbmLJWl qopaoCiCibpJ}. w) nbumpup 

qjlCil}, p) mbtuCintnqpwCi L q) hwp4bp{!: liJU qnp

anCiCibppg gwu4wgwap i.pni.pntuotflJotfiI! 4umt1u1bp 

awtuutpjl 4npbpp(i i.IintutJbi: 

11. Q.opc)wpwp tj6j1n 4WJwgCinrtlibpj1 gwCi4w

gwa tjbp1m()mf1JWli ctwuwfiw4 2wm 4wpLnp t ILutj 

hJ12b1 «WJl[llitnpwCip-<'>wtuubp» u44pmtipp: Slitnb

uwqbmCibp{! 2whwqpqntlw<'l Lli <'>wtuubpntj. pwtit1 

np 1111wtip wqqnLU bti uwmw4wpwptibpj1 npn}mu

ubpp tjpw: '-lwpa dwuwtiw4whwuitjw<'>t1 MC-li 

ubp4wJwgCimu t wnw2w114n11Jl WJLJltimpwlipwJl1Li 

()wtuup 6bnCiwp4otflJWli u44pCiw4wti wpmwqpw-

4wti 4WJ10'lOlflJOLtitiLp11tj 1J1lugmgf11 Upwtj11ptiLp 

wpmwr1pb1m hwuwp: LRATC-ti tilip4wJwgtimli t 
W[1U1Wl)J1WUIJP mwppbp pwliw4tibpll WllW~lUJ14-

uwCl WJl[IUUl(lwupwJl•ti <'>wtuuL11p mptjw<'l wtihpw

dtzLI1 dwuwtiw4wut1~111g111 u. 11n111p 411pantitiupt1 

tjmlflnlurupjlllU[l, CiL(lWOJWI LU(lUlLUl)lllll!lJWU 1w

t1111: 
12. Utit)L(lLUIJW(l6 owtuul;p(j Wjli t)wfuuLr1li bli, 

np W)ll)bli 4wmwptjwo Lti L ,1Lli 4wrmr\ 4111luhw

lJllllgt)Lr: 'l-pwtip 1Lli 4wp11q wtiuf1yw4wti wqr1L

~mpJ111u 111CiLtiw1 libp4w pj1qliLut1 11liu1r11111lJLuli 

~pw: Uw4wJli rwwlip 4wpnr1 Lli WUJLuhnt)b1 u1LqL-

4WUIlf11 I jl J WU p, flJl(l oq Ul W4 W Jl 41 llli jl tJCillll [j l1 (l 

4WJWyliL1j1u: 

*I. P."'Cii t mCimtuw4wu zwhmJpI!: P.Ci2Uit"'u 

Uitmp t illJCi Ulwpptptt hwztlwUiwhw4wCi zwhmJ

ppg: gwgwmptp, pt JlClin"'i 6tnCiwp4mpJmCiCitp{!, 

npnCip qpnJw4wCi U1CiUltuw4wG zwhmJP hCi mCit

Clmu· zwpmuw4mu tu pptCig qnp()mCitmpJmfi{!: 

*2. <!.tUlLJWl qpntjpCitppg n"'p(i t, otp 4wp()p

pntj_, wpUlwhWJUlntU wnn112 UlUU1huwqpmw4wCi 

umwanqntpjntCi. 

w) liJU mCiUltuwajlmw4wCi qwu{!Cipwgp hw

uwp tu tl6wpbt bu 200 flTILWJl: filUUlp, tu UIWUl

pwumtjmu bu hwawtubt WJfl qwuwtunumpJmCiCih

pj1Ci, CintjCipu4 bpb qpwCip wCioqmm hCi m awCia

JlWtJl: 
p) .QwCip np ub.Cip otCib.Cip wtlttJ1Ci, pwCi tlwpow-

4WLTilflJWU ttawpu t. Jlu4 mwG hwuwp ttawptlw() t, 
WUIW UlntU{! tlwpaml UlWl{! ubq hwuwp CizwCiw4m

flJOlU ~mCip: 

q) bu mCibu 100 pwdubUlnuu, npnCip itu 4wpn11 

tjwownht. pwup qbn qpwCig qpCi[! pw4w4wCi gw()p 

t: 
q) Updb uwuCiwtjnp 4ppntf1JntCi 4wquw4hpUiht. 

pwCip np hwCipwjpCi 4Jlflillf1JntGCi wqwm t: 
3. bCipwqpbCip, 6bntiwp4mpJntU[! hbbwCipl[ t 

wpuiwqpmu: :;,lbnCiwp4mpJwCi hwztjwUJwhw4wCi 

hw1l[tmtjntpjntCi[! 4wpmwgn1Ji', W(lll.Jnp, wpUlw

'lJltlnrt hhi)wtipt)Cibp)1 WJL[!CiuipwCipwJJlCl bwtuuu: 

f'l(i~n '1 WJO: [l 'p ihutuubp(j h(i Cihpwnl[ntU hw2t)u1-

11.jWhw4wti hw2t)t:.mt)ntfljlUU ub2: CCipwgJ14 npn

zmutihp[! 4hJlutitjL'li hwztjwUJwhw4wCi bwtuubpp 

4pw: PwgwmpLp: 

4. fl 'pli t 4npawu1Lp-4npi)w4w1 u1pnptbU[}: 

u 'pp tUJU u1pnp1bup 4uritl11: Mi~n 't funznp 4npu1n

pwqt1wJl1 pwdtiLmLpLpl1 L. L1u1mu4u1pj11libpj1 liJ12L 

lllLuip I. 1f1tiL)1ti 4npi)wu1bp-4npaw4w1 tqpnp1bu

tiL11: 

5. ulipWllflbtip. PLUllU 4npUJl1(lll~JIHUJfl 11b4w

tjwp111pjlll li11 4111111.'iruu l LfmlfmtumpJmlilitip ljwmw

(lLL llJwpumu: 1,1uuU wmu~wp4tlbL l l1Juipuj1 ptud

Ul.HnL(lLpj1~ i1L4l• pwJLil1u111uuL11u, npnlip liw gwli-

4wlimli l. 4wciwnti1 liL114tu ljlijig 20'~ii pw(ll\(l: l~w

gwu1pb1J, pL t1liiUJull WJI} Lf1mt1nfUlllJlJWli !}Lt\ 

UJwput1 11t1uwr111111pJ111li[1 4wpu1wg111t1 4npaunnti11-

411powl1w1 u11111p1l1up: ..:.liwptutln'p l., turuunp. 11p 

f!t1unu 4n11u111f1wgf1wJ)1 q11pllr111mrJ11Llili f1lipli~li 

w [l lll wg 111!1 llll[lO 1uu1 Lp-411111) u1 l1 tu I u1pnp[ bu11: 

•IJ w pqwpu1li Lp: 

ti. I lp11 'l1p Lli 411pu111pu1~1tnuJt1 L1tunr11qtltuovt1 

1urnutlLtr11 p Jill liliLpf i: 11 fill 'Lil) Lli pL[llllfl JllLlilil1fl[l: 

U[l•IJll 'v 411f1up1pwgtnull lUfll1Jllllaut!t.u1 i)wtuut1 



~ q.LnHu 18 I UUluUb.P'U n~ U'1l..PU'UJ!'Ub.PP Ufl.U.2U.PlIC! 

ppqCibu t: liwpbllt" t wuti, np zm4wJw4wCi mCiU1b
um13JwCi ut2 4nplljnpwgpwjp 4wnmg4_wapwjpCi 
oLCi wubCiwwprumCiw4_bmCi t: 

*7. Pwgwlilpbp qnpanCiCibp[l, npnCip UJWml'.iwn 
bCi qwnCimu, np 6bnCiwp4mpJwCi 4wp6 ctwuwCiw-
4whwU14_wap ATC-Ci CiwfuwUJbu p2Cip, uw4wJCi 
4_bp2Gw4wG WJ1l}JmCipmu pwpopwCiw, hbCig np 
WJ1UIWt}PWUpp UW4WJ1l}W4Ci wop: 

8. ObnCiwp4mpJWLi w11mw11pwCip11 wtlbtwgCib
tm uwupCi npnzmu 11G11mCiblltu npn"Cip bCi umnpL 
pbptlnrtCibppg wtlbllt 4wpLnp. 

w) 4wp6 ctwuwCiw4whwU14_wop ATC-11. 
p) 4wp6 ctwutuCiw4whwU14_tuap MC-11, 
q) tp4wp ctwuwCiw4whwm4_wop ATC-11: 
.:,puCiw4_npbp obp UjWUlWUfutuLi(l: 
9. SCiU1buwqpU1ntpJwCi pCiuUlpmmmp muwCinrt

Cibp(l hwowtu ztlinpmu bCi. 4_in4_lnfumCi qnpanCip 
Ci4_wqnq hwlilntJg[l L uwuzU1wpj1 U1UU1btmtu11: Pw
gwlilpbp tujl} tp4mup up2L mwppbpntpJmCi11 L pb
pbp ut4w4wG oppuw4: 

I 0. «CwhmJPntl wzfuwlilnTJ obnCiwp4mpJntCi
CibJ1Ci wtttiwgumu bCi J1pbCig 4nTJt.lJ1g oqlilwqnpotlnT\ 
nbumpuCibpp <'lwtlwm: 'UpwCig qnpamUbmpJmUU 
UUlbTjOntU t hwpuU1ntpJmCi: CG11hw4wnw4[l, tlCitu
untl wzfuwtnnq obnCiwp4mpJLUU qnpomCibntJ)jntU(l 
Ci4_wqbgCimu t hwpummpJntCi[l: CwhmJp umbqonq 
wJwCimpwCipCibpp hWJtnCiwqnpomuCi m pwgwhwJ
tnntU(l mCimbuw4wli wnw2plipwgp pwliwlltli t»: 

Qwpqwgpbp LUJU l}fllllJfl(l: 
* 11 . .:.wu11li4Cin"tu t zwhntjpp wljt1wgmu11 4np

Ujnpwgptujp ub4_iw4tuCitumbpbpj1 zwhbppCi: Up11-

Jn12 WJLi hwu11li4Lin\u t 4npL4npwgpwJp 4wnwtlw
pp2Cib]lp zwhb(lpli: liw' LUf1IJ.JnJ2 htu4WUlllflJlllU Ub-
4_iw4wliwtnbpbpp L 4wmu4_wpp2litpp zwhbpj1 up-

2L: 
* 12. ff'p(i t WJlI!Uill]lLUCiptujJ1li owfu]_l. w) 4_in

fuwnm '.pnCil}bJlJ1g. p) hJ1uUw4wG 4wUJpmwwg: 
ubp4WJntUU qn]lOllIJ. hwp4wJJ1li opblipn4_ obnliwp-
4ntpjntCilibp(l 4wpnTJ bli tlintuhwmmgbt tlintuwnm 
'.pnlil}bpp WJlI!Utn]llUUj:lWjpli owfuu(l, npUjbU owfu

ubp, pwJ9 n2 hpuGw4wU 4wu1pmwlltU11: P.Ci~UJl.:i°u 

4wpnq t wq11t1 hwp4r obnCituJ14ntpJwG UJWJ1mp
hJ1Lllitu4wG 4wUJJlU1Wj hlll]lWpbpntpjWli tlpw: 

* 13. bpb obnCiwplpnpJmCili wnw4_btwqntJGJ1 t 
htuuglintU ZLUhntjp[l. lUUjlU UjbUlp l CiljtuqwqnlJLip 

hwugliJ1 wnwtlb1wqmJG zwhmJpntl wptntul}PWLipp 
W]ltnLUl}[llllflJLUU Otutuub(l(l: t\p''ztn t, tupllJnp, LUJI} 
qpmJp[l: 'T1w]lqwpwLib p c:'lb]l u1tumwufuu1li[1: 

14. 1~u2n'1 bG mlimbuwqbrnLib]l(l 4wu1pmwiJ1 
li np u w I h tum m.1y11 ow tu u hw u wpm Ll: P.G~ 11 \ t 
mCimbuwl1tuli ;whmfpJl u1wppb1njmu Gnr:L1w1 hu1-

mmrntig 4wu «Cinpuwi zwhmwtig»: 
* 15 c+obp obnCiwp4ntJ3JWU 4wp6 ctwuwCiwlJ.lll

hwmljwop tiJ12pG 11Ci11hwCimp awfuubpp U-wolt lJ.n
p(l: liwnmgbp hWUWlljWtnWUfuwCibg4_wa Up2flfi 
awfuubpJl L up2j1Ci 4_ln4_lnfumCi owfuubpp 4npbpl!: 

16. P."G2 t Ci7wGw4mu wztuwmwGpjlg tumulll
lj1tr bpb obnCiWJ14nLpJWU lJ.wnw4_wppzCibJ111 tlinp
omu b(i w4_btwgCibt ObnCiwplj_ntpjWCi ztuhllLJ}}(!, 
4mCibliw'G, WJ1l}JllJ2, CipwCip fupwCi uwhtlwCill!

ttiw4b1m wztuwu1wGppg tumuw4_lt1m l}blljpbp[!: 
'Upwlip p'li2 UJbtnp t wGhCi WJI} l}bUJpmu: 

17. flpn'Gp hCi CibpppG awfuubp(l: UJG Cihpwn-
4.n"tu t W(ltnWl}(llllpjWU Wjl(llitnpwCipwjpCi awtuuh

pp tit.2: 'UbppJ1Ci awtuu11 lJ.wpbllt" t awtuu hwuwpht: 
'UbpppG awtuup bpbp oppCiwlJ. pbpbp: Obnliwpqm
p J11tCi(l Libpwnn"'tu t GhpppCi owtuu11 hwztlwUJwhw
lJ.wli hwztlwnuwG ut2: P.Cizn"t: 

* 18. bCipwl}pbGp, ubpbCiwCi qCitlht t ublJ. mwpp 
wnw2 12 hwqwp l}lllWJlntl: lJbpbCiwJp wunpmpqlll
gpnCi hwm4wgmuCibp(l mwpblJ.wCi lJ.wquh1 bCi 4 hll!
qwp l}llllli(1° bphp tnwpi.tw 11Cipwgpmu: 'Upw zntlJ.U!
JWlJ.wG qJ1li(l 5 hwqwp l}llLW[l t, pu4 UlljtuU4_nrt Znt-
4tuJW4wLi qJ1G(l ublJ. tnwpmg hbtnn 4lltGp 3 hwqwp 
11111wp: b13b mn4nuw11p11tJP(l IO mnlJ.nu t, pCiww"fi 
44wquj1 htu21lfll} mwpp ubpbUWJP UjWhlljWUUWfi 

owtuu11: 
* 19. 'Ubpqpn11Gtp11 Cibp11pmu bCi 4wmwpnui 

UlllJUpulJ. WJU obnLiwplJ.11t13j11tCiCibpmu, npnCip Cibp-
4tuJlllUU 4n1mtumCibp mCibCi: P.Ci2n"t: 

20. Lpwgpbp WIJ.JmuwlJ.ti pwg pnqCitlwa mnqh-

1111· 
w) l•'Ci2 lJ.UJwtnwhli 11Cil}hwCimp WJ1U1Wl}PtuCipp 

hbm, b13b uwhUwCiwJliCi wpmw11pwCip11 pwgwuw

lJ.wU t: 
p) P."Ciz 4UJWU1tuhp up2j1Ci WJ1UllUl}PWUpj1 hhm, 

bpp uwhuwGwjpCi WJ1Ulllil}J1Wlipli wtlbllt uha t, pwCi 
up2pCi Wf1UlWt}(lWCip(l: 

q) p"(jz 4UJWtnWhp uJ12tiG WJlillWl}PWUPli hhm, 
hpp uwhuwCiwjpu wpmwl}PwLi12G wtlbllt 4_lnpp t, 
pwCi up2pU W(ltnWl}J1WCip11: 

q) ff'p uw4wp11wlJ.pg hbmn t uwhuwuwJpCi wp

mwru1wupu u4umu u4_wqti: 
t) ff'p uwlJ.wpqw4mu t uwhuwuwJtiG owtuufi 

ulJ.umu wobr 
q) Uot1.mtl1hp uwhtiWUWJPU wptnWl}PWUpjl L 

uwhtiwGwJflLi owfuup 4_lnfuhwpwpbpm13J11tU(l: 
t) P.'Ciz t lltumu uwhuwuwjpCi awtuuti hbtn, hpp 

11Ciqhwum11 wpmwqpwlipu u4umu t Citlwqbr 
11) P.'Ci2 t lltCimu uJ12tiG 4_in4_lnfumCi awtuup hbm, 

bpp LUJLI hwt1.u1uwptlmti t uwhUwCiwjpCi awfuupCi: 
p) Uptnwt}pwCipJl n"p titulJ.wp11wlJ.j1 l}hlljpllltl h~ 



1whuwCiwJpU L u}12}1u tjimpn)um(i aw)uuhp[! hw

[wuwptlmu: 
ct) p"(ji t UJWtnwhmu up2pu [!UrJllw(imp aw)uu)1 

itm, tpp WJU hwtlwuwptlmu t uwhuwGwJpG 
)W)uup(i: 

p) Upmwqpwupp n"p uw4wpqw4mu tu 

1whuwCiwjpU L u}12pu [!Uqhw(imp aw)uuhp[! 

1wtlwuwptlmu: 

* Uum11wuti2ntj u2tjwb hwpylip'1 UJWmwutuwutiLp[l mptjwb 

liG <.wlJlitlJwb B-mu: 

VC TP MP AP p TVC AVC TFC TC ATC MC 

0 0 $1 $2 
I 6 $1 $2 
2 15 $1 $2 
3 27 $1 $2 
4 37 $1 $2 
5 45 SI $2 
6 50 $1 $2 
7 52 $1 $2 
8 50 $1 $2 



q..pL, ~bPBl,ll-'tl,bPQ 

b~ lfPBUliBUBPl, 

q.lfll'Iu SUU'bP'btsbPfiPq. "1Pll8bUC 

lfpgw4gm13Jmu u2wuw4mu t wnwu
apu 2WU1 WUhWUlUbpp 4m1upg WUJW
l{bUUlpnuwgt{wO UJtwGwtlnpmu: 

.'.bpbqbpp4 U. :t>nG ~WJt41 

lfpgw4gm13JntU[! Ulwumu t wprum
uwphpw4wG wprumuwt{hUlntpjwG 
2wpmuw4wljwu 4wuiwpt1w
qnpouwu: liju UUlplljnLU t npnJ 
wpuiwqpnqubpp 4hpwguht t{wui
umuubpl} L p9tgut1 awtuutpp. hw-
4wnw4 rJbUJpmu upwup mppJlihppy 
pp~ 4ppwgGbu: Ujli UUlpUJmU t uliw
gwoubpp(i UnlJUUjbU 4ppwnLt UfllJU 
Up9ng(ibp[! qnJWUllib1m hwUwp: liJU 
qmpu t uqmu Gpwlig. mu owjuuLJl[l 
uliwght bu pwpap Li hbLilliwpwp. 
4tuuipnuwgGmu t wpu1w11pmpJ1HLIL! 
tipwtig 6bnJlbpnu.l, mu awjuubp[.! 
gwop tu: 

1 F A. Hayek, "The Use of Knowledge in Soc1e1y," Amo· 
ncan Economic Review 35 (September 1945) 519-550. 
2 Clair Wilcox. Compet1t1on and Monopol_v in Amer1can 
Industry, Monograph no.21, Temporary National Eco
nomic Commitloe . lnvesl1gat1on of Concenlral1on of E. 
conom1c Power. 761h Conaress. 3d ses .. 1on 

1. ff"pu t tnwpphpntpJntU[! qpfi tl_hpg

finq L. q}l.u npn21lll :}>}l.puwfihp}l. u}l.2L.: 

2. Pl1lUih"'u t npn24_mu q}l.fi 4_bpgl1nrtP

wpmwllJlwl1p}l. owtlwlI!: 

3. tifilUih"'u bfi q}l.u tlhpgunquhp[! tlin

Jumu pphfig wptnWllJlWUpp uwqwpqw

q[!, hpp qCibp[! tlintlinJutlmu bu qwp-

6wctwuqhtn L. bpqwpwctwuqhm hwm

tlwomu: 

4. ti"'ul flhp t fuwqmu ctwuwfiw4l! w

nw2wp4p wnwoqwqwumpJntU{! hw2-

tlwp4bLflu: 

5. ti"'u~ Ujhmp t wubu :pppuwuhp[! 2w

hmJp umwl1wtm hwuwp: f"lfilUib."u bu 

2whmJp[! L 4npmum(i wqqmu WUIJ1Wfi

VP wnw2wp4p L 2m4wJw4wCi qup 

qpw: 

6. PU~Ujb'"u t Llpyw4ympJmfi(i wqT}ntU 

2whwqpqpn ~ppuwGbpp ' UUJWnn11-

Gbpl1G Lutlbt.P tctwG WUjpWUpGbp wnw-

9wp4btm flPl}WUjWLilOWnGbpp tl_pw : 



Q.pfi qhpg Cinq Cihpg 
(Price takers)' 

<J.w6wnn11libp[J, npnlip 
UJbmp t t/b[lglibli 2mlJw

JWlJwli 4/Jli[J, Il[ltljbUqjJ 
/J[lblig Wf1U1WfJpWlip[J tjw-

6wnb{i: ./2wli/1 np Jm11w
pwliLJmJ1 qflli tjbJ19linl/]1 

W[IUJW11J1Wlip{i [Jli1JhW

{imp 2mlJWJ/1 tfmpp uwu
li/1ljli t, qflli t/b[lgli1111{ibp[1 

lJwJlnIJ. bli tjw6wnb[ /1-
11blig Wf1U1W1Jf1Wlip[12nl

l}WjWljWli qlintj. pwjg ,'bli 
l}WJ1Ill/ /J[lblig WUp11l/P 
Wf1U1WIJ[1Wlip/J /Jli1-nJ1 

UWU[l tfw6wnb[ 2m

lJw1wlJwli qliflg wtfbi/1 
pwf1d[I qlintf: 

Cl-pfi npnzllll (Price 
searchers) bli WJli 

-1J/JJ1UWUb[l[J, n11nlig W[l
UJWIJ[lWlipfl u1whwlipW[1-
lJ/1 lJnJ1[1 ub1111U. t pbptf wa: 

./2wliwl1mpJmli[1, n11 
d bnliwJ1lJmpp11 liu 1Jw111111 
t tjw6wnb/, hwl}WIJW[IO 

hwubtfwu1wljwli t q{iflli: 

w)un1u1 qtlumu uhlip mhuwup, ph tiuiuihu hu :pjlpuwuhpu wpmw1yuu. 

lJwu npn2muuhp lJwJwgumu. L. tiuiuihu hu ow)uuhpli wqrµ1lu npnznul

lihpjl tlJlw: UJU L. hw2np11 hpltm q1m)uuhpmu uhup wtlbLfl UWU[lWUwuu 

lJpuuwplJbuJ2, pb jlUiUJbU bu oliwtlnptlmu W[ltnW11flntpJWU qlibpli m 2WhntJJ}Q 

zmltwJmu, L. tiuiuibu bu qpwli12 wqqmu wptnw11flmpJwu awtlwLfl tlJlw: P.uww4 1J 

uibmp t wpmwqptljl mptlwb 2mltwJjl UJWJUwuubpmu: P."'uiu t wqqmu :Ptipuw. 

ubpjl zwhmpwpbpntpJWU tlJlw, L. jlUiUJb"'u t 2whntjpjl uwlJwpqwlJu Wql"}nul 

2mltwJ'1 wnw2wplJjl tlpw cJwuwliwlJjl (lUpwgpmu: bpp wuipwuplibpu m bwnw

JmpJmuubp(l pw2)utlmu bu zntlJWJWlJwli Ubjuwujlqujl oqumpJWUp, W[lriJn"'p nb
umpulibpjl pwzjumuu W[lriJTilUWtlbtn t: Q.njntpjntU mujl"', W[ll}Jnp, lJWUJ zm\tw

JWlJwu pw2)uuwu L. mumbuwlJwu pwpqwtlw6Uwli uj12L.: Upwup WJU hjluGw
hwpgbp(i bu, npnup lJpuuwplJtlbu hw2npq npn2 q1m)uubpmu: 

liju qtlumu mzwqpntpjntU(l lJbumpnuwgumu bup WJU 2mlJwubpjlu, nptnbq 

:pjlpuwuhp(l qpU qhpgCimt.Uhp hU: 'Upwup 1.4wpqw1.4bu tlbpgumu bu qjlu(l, npl! n

pn2tlmu t zml.jWJntU: CmltWJTilU qjlu tlbpglinq pn1np :pjlpuwubpu W[lUlWfl[lntU bfi 
UTilJUWtnjlUj W[1UlW11flWUp (opjluwlJ' gnpbu, om, pbuqjlu) L. JTil[lWUPWiJTil[l tlw

t'iwnnq [1UqhWUTil[l 2ntlJWJjl tJrnpp UWUUjllJu t: liJUUjjlUntl, npL.t Ujl Obnuwp

lJntpJWU l.jnqujlg wnw2wpl.jtlnri wptnw11flwlip(l 2mltwJwlJwli qujl tlJlw wqqmu t 
zwm Pili lJwu pn1npntljlu i'1 wqqmu: 3mpwpWUiJnt[1 obnuwplJmpJntU ltwpnq t 
tlwt'iwnbt jlp WUPTil12 W[1UlW11flWUp(l zmltWJWltwli quntl, UWlJWJU W ltwpnq tlw· 

t'iwnht W[1UlW£}[1WUJ2jl phltmq Ujl tjlnp[l UWU(l 2ntltWJWltWU UWlJW[lflWlJ(l qbpw

qwugnq qlintl: bpp obnuwplJntpjntU(l qjlu tlbpgunq t, qjlu npnzbtm hwplJ iltW: 

Q.jlu tlhpgunqubp(l UjwpqWUjbU lJtjlnpobu (lUtnpht W[1UlW11flWUpjl uwlJwpqwlm, 

npu wnwtlb1wqmJujl l.thwugujl zwhmJP[l, mptlwa owjuubpntl m zmltwJwl.jwG 

qumt: 

P.pwtiwu 4Jwupmu ni pn1np :pjlpuwubpu bu qjlu tlbpgunq: P.pwlJwumu hw-

1.twqwpo lJwuitlwbmpJmli 1.Jw obnliwpltntpJWU ltnqujlg hwumwmtlwb qu)l I.. 
wpmwqpwupjl WJU pwuwlJjl u)12L., np obnuwpltmpJTilUU '1 tljll'iwltjl t tlw6umb1: 

bpb obnliwpltntpjntlili )12bglimu t qjlu(l, WJU hjluuwtiwumu l}qpwtljl l(lwgmg)li 

qunpqubp: .:.tmL.wpwp, :pjlpuwubp(l untlnpwpwp lJwpnq hli qnuh ujl tjlnpp pwp6-

pwguh1 quhp(l' wnwlig 4npguh1m jlphug pn1np qunpquhpjlu: Op)1uw4, hph 'UJ14!! 

pwpopwglihp jlp u1.4npmwJjlu ltnzjlltuhpjl q)1u(l 10%-ml, w1.4w l}n2tiltuhp)l tlw

t'iwnpjl bwtlwm l}litlwqjl (uwl.jwJU wupnq2mpJWUp i'1 ltPl'iwmtljl): 'Uj14)1 GuwG 

:pjlpuwutp(l qpU npn2Dit hU: 'Upwlip lJwpnq hli (1Utnph1 jlphug wpmwqpwu12'1 qfip 

uwlJwpqwlJ(l, uwlJwJu )lpwguwu bwtlw1u WJfl qh1.4pmu hjluuwtiwumu tiwtutlw() 

l}Lflujl qu)lg: .Qwujl np qjlG npnznqGhp(l lJlGmpmu hG wnwtlh1wqmJU zwhnlJp, 

GpwGp zUjhtnp t ujlwjG npnzhG, ph jlGzpwG WJ1UlW11flbt. WJL GwL. pb '1Gi quntl hfi 

tlwl'iwntun: .:.w2npq hpl.tm q1m)uGbpmu ubGp timumuGwuppbGp WJG 2m1.twuhpJ!, 

npmhq :pjlpuwGhp(l qjlG npnznqGbp bu: 

bph )lpwlJwGmu :pjlpuwGhpG wtlbLfl zmm qJ1G npnznq bG, pwG qjlG tlhpgGnq, 

WUJW '1Gim cJwuwGwti 411pgGt1 tlbp2j1Gu tlbp1mob1m hwuwp: Q.nJTILpntG muhG 

ujl pwGjl UJWUlt'iwnGbp: Unw2)1G(l, lGWJWO, np uhb uwuwup .'pjlpuwGhJ1!! q)lG 

tlbpgGnq ~hG, ULUltWJG npnz zmtiwGbp)l hwuwp, uwuGwtlnpw1.4bu qJntllWU1(1U· 

mbuwljwG, pGnpnz t hhGg q)lG tlbpgGbm: bpltpnpq, qjlG tlhpgGnq zmtiwJjl unr1t1G 

oqGmu t ui1.upq1.upwGh1m wGhwm obnGhpbgGbpjl tinqujlg (lGqmGtlwb npnzmu

Ghpjl L. qjlG-tlbpgGnq m qjlG-npnznq zmtiwGhpmu zmltWJWlJwG wnw2wplt)l 

tjlnjuhwpwpbpmpJntGGbp(l: btl tlbp9wuitu, wuhGwljwpL.np[!, qjlG tlhpgGnq zm· 



wGhp)l munulGwu)lpntpJntG[! hwpumwgGmu t uhp )luwgmpJntG[! upgwltgnt
JWfi uwu}lfi' DPlllhU qllfiwU}lti lllPDQhu}l: Q-)1G tJ.hpgGnq 2m4WJillU upgw4gwj)1G 
JWJ!!Wp)l t.J.hptmbn1U[! Gwlt uhq 4oqG)1 hwu4wGwt q)lG npn2nqGhp)1 qnp0n1Ghm

JntG[!: 
lllwmuw4wGnphG qphph pntnp mGmhuwqhmGhp[! q)lG tJ.hpgGnq 2m4wGhp[! 

wuwpmu hG qnun upgwtigwj}lfi zmtiwfihp: UtJ.hLJlG, WJU 2m4wGhpG wGtJ.wGmu 
,G q)lG tJ.hpgGnq, pwG)l np WJU wpmwhwJmntpJmGG wtJ.hLJl UJWm4hpwtJ.np t: 
Jw4wJG qw iJl G2wGw4mu, np upgw4gwJ)1G mcthpG wGhpwcth2mwpwp PJli 
iwpmp 4wu PJli 4wpltnp tG q)lG npn2n112mtiwutpmu: lllwpq t, np uw u)12m WJfl-
4hu it: <l>wumnptG, q)lG npn2n11Ghp[! hwawtu oqmwqnpomu tG upgw4gwJ)1Cl 
thGphp)l u)l uho 2wpp (op)1Gw4· wpmwqpwGp)l npw4u. n6[!, hwpuwp mh-
1wq)lpp[!, qnt.J.wqq[! lt q)lG[!) qGnpqGhp)lG qpwt.J.htm hwuwp: bpp linunp}l wpqhtp
ihpn gwap tu, upgw4gntpJWU UJpngtu[! GmJClpwG 4wpltnp t q)lG npn2n112m4w-
1tpmu, nppwG q)lG tJ.hpgGn112m4wGtpmu: 

UJlilltwribliwJliftl/, 1Jlb111p t li2b1,, np q]lli r/bpglinrz lntiJwlibpp Lt qnun upgwq-

7wJPli 1mqwlibpp IJlWpqwlJlbU lilltJliP WJllJliinpwlipwJPli wlir/wlilluilibpli bli: 
U1uUJPunrL bpb zubp, np ribqp jununtu t qntrn upgwqgntpJwli qwu qntrn upgwq

gwJftli 1m1Jw1P uwupli, WJlJ wlihwrnp liqwrnp mlip WJli pli111pwqpft1lilipp, npnlip 

r/bpzmlTr/.bgpa w1u qLJuniu: 

'l-)1mwp4tup ltu lllwpnp)l Sttuwu)l tun2np t112pw4np wGwumGGtp)l wqw
pw4wm)1pn2 op)1Gw4u: bpp lllwpnp[! UWJntU tp mt11w4wG ptpp)1 l>)1ClwGuw4wG 
pwct)lG[!, U)wpqtg, np hnpp)l uu)l ut4 .'pmGm)l Gtp4w 2m4WJW4wG q)lG[I 88 gtGm 
t: fcthlt Gpw wqwpw4[1 pw4w4wG uto t. WJG 2wm tPTil?fl t mwtlwp)l uu)12m4w
JW4wG qG)l t.J.pw wq11t1m hwuwp: Pwg)l flpwG)lg. mwuGJw4 hwqwpw4np '.l>tp
utpGtp 4wG, npnGp qpw114mu tG tun,mp Lq9pw4np wliwumlilitpl1 wp
mwqpmpJwup: .:.tmLwpwp. "lwpnp[I wnwywp4mu t mw4wp)1 uut1 [1li11hwlimp 
2m4WJ)1 u)lwjG u)l tPTil?fl UWU[I: 'Upw 4w6wn1* ()w4ww mw4wpt1 uut1 zml1w
JW4wli qG)l 4Jlw 2wm pt12 wqritgntflJillli 4mliLliw, 4Luu il1 mliLGw: 'flwpnfl[I qpli 
4bpgGnq l: 

.'.b)1puwGLp(1 2m4WJTIIU 41.)lliLli 4pli 4LpglinqliLp. LpL qnp()mu Lli htu1LJUI[ 
2npu UJWJUWliGt..p(l. 

I. f!n[llfl 1,)lpuwlihp[l zm4WJIHU WJlUllUl][llllU Lli liuwliwu1tnq LUJlUllUll[llUlip 
(op)1liw4 tun2np h119pw4np wliwumli!1 uJ1u), 

2. 2m4wJntU wn4w t. l'tif1uwlib11J1 uh() fll14. 
3. JmpwpwliiJmp 1'11puw wnwywp4rnu t zr114wJt1 w11wytup4J1 t1lir1hwlimp 

pwGw4)1 ut1wjli up LjllllJfl pwdj1li[I, 

4. Jnt4WJntU l')1puwliLp!1 ummpu L t..wp uwhuwliwLj1w4n11 wpqt.tplilap i4wli 
UJu UJWJuwlilihpp r1LUJp111u :Vt111utulit..11t1 zm4tuJmu 111.Jr1111limLi Lli 1m4WJLU-

4wG 4!1li[l: Uhw ph t1li,•m lipwlip 4ni4111u hLi ql•Li 4L11ylinr1lit..p: 'U4u1p l lJ- l-111u 
Lit..p4wJwgLj111u t llll4WJW4tuli 111ctt..pl1 (uwu b) L ql1li 4t..11yunr111J1pLlwJl• u1tuhwlJ
ywp4t1 4npt1 upyL Lrtwb LjrnluhwptupLp111pJllllit1 ( uwu a): l;pL 1'J1ptlwli /lltltWJLll-
4wLipg pwp611 4pLi t. lilw1.Jw4rnu. WUJu• 4li111u1uLpp u1tup4tuu1t1u 44llbl1 1111111.i 
Ljw(iwnnqLiLpt19: t•li2m Lj6LUf1Lt wLjL1!• pwpt111 ql1li, lipla liLiWULUUlt1u1 Wlll[llUlipp 
4wpL1'1 I. 6Lnp pLph[ ut1 WJI u1Lqr11u wtllJtl• (jlllO[I qlmLj. OpJ1l1wl1. LpL y1111Llil1 
4!1li[J 5>5.00 I. ut..4 PllllL1J1 hwlLj114, '.l1t.ptH1pp 1J1 L11u1111qwlnu C1Lt1f1Lt qlinpq tH,4 
p111;L1J1 hw74114 j,5.50-nLj: :hl1pthulJ 4wp1111 t. lt/Wliwl1L·1 /lll4lltJW4LuliJ1q YLUO(I 
4!1Li: 1Jw4WJU, pwltl1 qi.Ju WJU I'll] t. Ullll[lpLflLl111t\ flUfjfllUUlllfl .'llll(Llllllll(LUltllll. 

U-pgwqgmpJmfin np
Uihu l]}l.fiwu}lq uuinghu 
(Competition as a dy
namic process)' 
<.wpwpbpmpJmli, npp 

gm1g t mwljlu qnrztibpfl 
tiflpl.. tipgwljgmpJmlip 

(opflliwlj, wpmwIJPnrzilb
fl[} ljwtI nbumpu wnw

~wpqnrzlibpp), npnligflg 

JnL[lW!lWlillnLP[} 1/mpdmtI 
t wt.{bljl 2wm t.{w6wnb[ 

qlin[lIJlibpjla, bpp npwllf1, 

qlifl L W[lUIWIJPWlipfl t.{b
pwpbp]WL flli!pnptiwgjJwli 

IJl/lt.f hw2tJ/l t wnlit.{wo: 
lFf19wljgmpJmlip blipw

l)pmtI t t.{w6wnn1/fibpfl 
uflpL qWT/Ulfi/J hwuwdwj

limp]Wli pwgwljw1m
p]mli: 

.Qnun upgwqgwjflfi 201-
Itwfibp (Purely competitive 
markets)' Cmljwlibp[I 

plimpwqpt.{mtI bli tibb' 

pt.{nt.{ r/lnf!fl :Pflruwlibrnt.f. 
n[IDlif! W[IUIWIJPnlU bfi 

fintjliWUl/JUJ :U[IUIW

l)[IWfi[J, L 11(1[1 pntj/ t UIW

J/lll ti'n I III fJ /l L b /j] /l /JI flt.{ 
Wt/LUIIlntfl)nl li[I: uwl.i wli
t.{wlin11.J bli 4/1li t.{b[lylin'I 

/llll/tulib11: 

U-nunpfl wpqbi»fibp 
(Barriers to entry)' 
l!1111t•J1'lib11. flflflli[J uwh-
1iwliwtj1wl11111i f,{j 111mnbli

!//1w1 1l[19wl11J/l 1fr111np/1 L 
IJ'fl!Jf•Jlll Wl/IL/lllfltf.Jlll lifl 
WfllllWllJllllflJlll lintti l1w1l' 

/1111/WJlll tL 



Unwpw111Jf1 Li UJWhwlipwp
IJ/12m1Jw1w1Jwli mdbp[I 

npn,muI bli qfllifl (b): Q.f1li 
rjbpgli1111libpf1 hu1Jn11111p1m ti 

lllllibli qlifl rjpw: 
U.1uUJflu11rj, obnliwpljm

FJWU lUflUllUTJ[IWlipfl 
UJwhwlipw111Jf1 pwgwpow

IJwUJbu t1wumfllj t (a): 

UwhUwfiwJpfi hwunlJPl! 
(Marginal revenue - MR)' 

[} li r]lnu li11111 h w u llLJ p/1 

rjw tj111 Ju m PJ m ti li t. n fl a 
uuiwgrjn11I t W/JUIWI)flWli-

12/1 111wgmgfl2 ublj u/1w
lf11pfl tfw6wnp/1y: 

"" ..c. p..---------d ,i 
d' q 

UpmwqpwGp/ dwu UpmwqpwUp/ dwu 

(a) l>ppuw (b) Cmqw 

:f>ppuwCi 4wrm11 t tlw6wnt1 WJCipwCi, nppwCi 4gwu4wuwp tlw6wntt 2m4WJW-

4wu quntl: c+Cip !12tgmli[! uiwpqwuitu 4CitlwqtgCip hwuntJP[!: :;ltnuwp4mpJntGI}, 

np[! qpu 4tpgun11 t, WJuuilrnntl mCitCimu t pp wpmwqpwCipp utiwmuwup 4w

mwpJWL t1wump4 uiwhwu2wp4: (L,4wmtp, np «d»-Ci G2mu t :f>ppilwJp lljW

hwu2wp4p 4np[!, pu4 «D»-Ci Cizmu t 2m4wJw4wCi uiwhwu2wp4p 4np[!): 

l>ppliwJp wpmwqpwCipp owtlwill 4wtutlwo t oqmmCitpp h owtuutpp hwpw

ptpmpJmCipg: bpt .'.l>tiruwu npLt pwCi t wpmwqpmu, 42wpmuw4p wtlhtwgGbt 

wpmwqpwCipCi WJCipwCi dwuwuw4, pwup qtn wpmwqpmpJmCipg h wwgmgpz 

upwtlnpCibpp tlw6wnppg oqmmCihp[! (lJlwgmgpz hwumJP) qbpwqwCigmu bG 

11flWUg uwhUWUWJpU owtuutp[!: 

P.Gltttb'u 4wqqp wpmwqpwCipp t'1mpntump3ntCi[! '.pppliwJp owtuubpp tlflw: 
l.,wtunpq q1tumu utup pwgwhwJmhg)1Cip, np '.p)1pilwjp 4wp6 dwuwuw4whwm-

4wap MC-u tlh112'1tltp2n 4w6)1, bpp obnCiwp4mpJntCi[! wtlbtwgCi)1 pp 

wp'mwqpwCip[!' w2tuwmb1ntl pp 4w3mCi hqnpmpJmCiCibpntl: L,4wqn11 uwhliw

Ciw3)1Ci hwmmrnt1 optCip{l hwumwmmli t qw: '-lbp2 )1 tlbp2n, obnuwpltntpjWG 

4wp6 ctwuwCitu4whwmtlwa)1 MC Li ATC 4npbp{l 4mt11.w2wpdtlbCi tlbph: 

P.u4 p~Ciz 4wpbl'1 t wubt wpmwqpwup)111G111w1Cimu)1g umwgtlwa oqmmCibp\1 

4wu 1pwgmg)1z hwumwJ1 liwu)1Ci: UwhuwfiwJ}lfi hwuntJPI! (MR) otnuwp-

4mp3wCi {lCiqhwCimp hwum]Jl)1 t'1m~ntumpjntCiCi t' WJ1UlWl1JlWUpti utiwt.lnpti hw2-

4n4: UJCi wwgmg)1l hwumwu t' umwg4wa wpmwqpwCip)1 lJlwgmgpz upwtlnp\1 

tlw6wnppg: lfwptuwm)14npbCi qw 4l'1Ci)1' 

MR=11uqhwCimp hwumw)1 t'1nt'1ntumpJmCi I wpmwqpwCip)1 t'1nt'1ntumpJmG: 

<+J1Ci t.lbpgunrw 4w6wnmu t pn1np u)1wt.lnpCibp{l CimJCi qCint.l: .:,tmhwpwp, Cipw 

uwhuwCituJ)1Ci hwumJp{l hwtlwuwp 41)1u)12m4wJw4wG qCi)1Ci: 

lfw[16 dwtfwliwljwhwuiLjwanuI qfl[i Ljb[Jglinrw ljwLjbfwglifl Wf1UJWIJf1WliplJ 

tiflu.-1, n11 11whtfwliw1flli huJtmLJPU (li11w qflli[J) Lt uwhtfwliwjflli awfuu[J hw~w

lltu[1l/bU: U1m11f111f1 ljwlinlinl/ n11112mtf lJw1wglib[li 1wzwLjb[wqm1lif1 ljhwugli/1 

:/J/1[1VWJ/1 zwlmIJP[J (l1w1S lju1/wqbgu/1 LjliwuUb[J[J): 



CU~flt-Sfa-fl. Ufl.U'4.blUq.flH3'uU8flHT, bPl! :bfl.PUU'U q.fl.\,
'4.bPS'Ufl-'l. t 

p 

~ c 
d-

P >MC 

MC 

P <MC 
(liju !JWUW~~g wtjl:itJi 
U~Wtjnpfil:ip~ WflUIW
[lntpjntU(I ~Citjwql:iy!i!1 

2whmJp(I) 
OL-~~~~~~~-""'-~~~~~~~~--' 

q 

UpmwllflwCip 1 clwu 

u4wp 19-2-G oqunu.l t pwgwtnpbt Wjf}: .Qw(ip ribn obnuwp4mpJntU[I 4wpnri 

2nt4WJW4WG qun4 4w6wnbt W(llflWf}pWUJ?[l. WUJW ]pWqmgpi upw4npp 

lw6wnpn 4w4b1wgup hwumwn qGpG hwUWUjwtnwutuwG: Uprun,p obnGwp

lnlf'JntUI} 4mGbGw oqmtnubp wptnWf}[lbJn4 1pw41119p,' upw4np: lftwmwutuw(i(i 

WJn, WJGpwG ctwuwGw4. pwup ribn MR-n (4w<iwnJJp qpGp qpG 4bpgunrifl 

1wuwp) w4btl1 ubo t 4wu hw4wuwp MC-pli (WJf} upw4nJ1pl: Cwhntjpli [ILif}hw

imp hwuntJpp L nurihwuntp owfuuLpp tnwppLpmpJntliG I.: CwhntJPD 4w4btwliw 

UJUJ?WU ctwuwGw4. pw(ip rit.n upw4npp W[llfllU'lJllllf'JlllU[l L 4w<iwnJJp uLow4-

1mu bu hwuntjpG w4b1Ji }Wtn, JJWU owfuubpp: UJUUjpun4. 0Lnlitup4mpjntli(l 

12whp wpmw11pwli1Jp ow4w1J1 w4L1w4111ut1y, pwlit111L11 uwhuwliwJtili hwu111Jp(l 
1bpwqwliymu l uwhuwliwjpl.J owtuupli: I) 4Lp~n. u~u4wJli, pu1Cij1 np oL11liwp4m

~JmGli wpmwripmu l w4L1]1 rn w4L1]1 uLo otu4w1. wu1w uwhuwliwJjili owtuuLpt1 

4w6bG L 44LpwqwliyLli 4lipl.J L uwhuwlilUJjlll hLUUlllJPl•ll l;pp lfllU(jlll!,ljl: Ujllu

~npp WJllflWf)PnlflJnlU(l owjuuLpp uLowqlintU I. tu4L1l• /WUI, jllUU hWUfllJr[l. 

llUJW JWhmJp(l 4li4wqj1: llJuUjj1u114. qj1l.J 4LJ1yll11qt1 .1whn1Jpli tu4b1wli111u l. wp
JJWf)(lWGpj1hwuLuwm.11pu1L11 I' MR ~1C: l14wp 19-2-mu utu htuuu1wm4111t\ 1. 

wpU!Wl)flWUJ1p q uw4wpqw4111 U. 

Unw4L1tuqmJli 2whr11JP rnlJLqr11\ .pppuwl.J l.Jl1wp I lJ-2-111tl l1;4tuo ()tutuuLpj1 

411pbpn4 4wpu1wripl1 hLl.J<,J 4 uw4wpq1ul111 .'11j1putuJj1 pur1hu1li111p httrlllllJP(1 l1il1lij1 

4w6wnpj1 4lij1 Ip) L 4w6wmtwo wpu1u11111u1lipj1 (l[J wpu1Wl)f1JW[[l. l;pl1p1u1w

t.f1npLl.J, uLnl.Jwp4111pJWU pl.Jqhwl1111p hwt1111Jf[I 41!1l1j1 J'uqfi :Jl11!ULUf14111JlJLUli 

ptiqhwti111p owtuup 4wpL1t1 I 4ml.JL.1 1•w4tlwu1wu1l1t.p14 Al ( ·-u q-llll. l;pl1pw~lll-

4rnpLl.J, pGqhwlJ11q1 i:lwluuLpp 41!1lJl,lJ C< lqA ::tit1puw.1!1 11llql1tul1111p h1uur11wp 

4Lr1wqwl.Jy111u 1. pliqhwl.J111p ilwluut1ll. b LUJll uu1Lul1111u I 41upC1 tl1utlwli1u41ul1tuu1-

4wop mliu1buw4wu ;wh111w 1uu1LJl1p11u1 pl.Jqqo4u11) uwupJ 

l 1pw4wll111u, j1hwp4b, 11p11/flltll1L1111 .'LlJ 11llr1n1ll41111I 1qwhwl1~1up4j1 111 uwh

uwliw.1J1li iJwjuuLpj1 4n11Lpl1 4owqpuwti hj11lu1lJ tlp1u r,un11l1(l(I l1111Jllj1ul1!Lll1ut11 

WJ'I uwuj1l.J l!j14lJLut1 4<•11114tUJIULjUll!l[I.11(1 LpµLv .'I• 1ul11 .'lllllfllJJlll w1Jl1jllll,JUlUl1 
I' MC 4wlml1j1 uwut1Li, wul..l1 qLuw111tl 411pwrrn1u I. jlll,'-fl(l lllUllflh, 11(1[1 lllWlllu I. 

llrHJll WflllJfllUflfl <Jpj1l.Jw4 4tultr1lJ, 11uu1 11pj1 Lljllllll-' I tupu1llll1flll1tlj1u1Jll1uJllVtUl1 

ut1wi.t1111t1Lp, fl(lllUfJ lll41..1wyl1111ll Lll llllllllll_ljl(I. l. II,' pl. 1)1Ujuup lJw L(llll/jULlllJll-

Q-jJu t.fbpgunrw f./wt.fblwgu/1 
zwhllljf}[J, WflWWIJJlb[llt./ q 
UWf./W[IIJWf.//1 WflWWIJJIWUJl, 
npmbq P=MC: 



~ q_UlNu 19 I q_p\, '-1.bPB"UOLt"UbPC b'-l lfPBU"48USP"U "lPOBbUC 

pmu t wnwtlbtwqmJG 2whmJp (4wli GtlwqwqmJG 4.Gwu): liJG GwL :)>ppllWJM 
hwugGmu t WJG uw4wpqw4pG, npmtri P=MC: P.GLn''t: lijl} uw4wpqw4p UjWh
UjWGntU[l G2wuw4mu. t Lwpmwqpbt upwtl.npGbp, npnGp 4w4.btwgGbG Wtlhl}l 
2WU1 hwuntjp[l, pwG aw)uu[l: lJillJU aLntl., npn2mu 4WJWgunqG Wjl} uw4wpqwq'(! 
LP qbpwqwGgp, npntl.hbmL. lJ1W9Ill9Pl upwtl.npGbpp wpmwqpmpJillU[l 4wtlhtwg
Gp wtl.blti 2wm aw)uubp[l, pwG hwumJp[l: liJu mpwuwpwGw4wG 4wGnG[l hwG
qbgGmu t GntJG wpllJmGppG, pGL np ubp unqbl[l, bf)b Gn1JGpu4 npn2mu qw
JWgGnrt[l n2pG~ 2qpmb mGmbuwqpmntf}JWU mb)uGp4w4wG tbqtl}l uwupG: Qwp
uwuwtti 2t, np mGmbuwqpmmpJntU[l bppbuG [lGqmGtl.mli t npUJbu «4wquw-
4bpUJ4.wa wnnri2 qwmnrimpJmG>>: 

Oppw''G 6p2m t 4wG)uwmbumu qpG 4.bpgGnrt[l 2nt4WJP upgw4gwjpG unqhrn' 
ppw4wG 2m4wGbpp 4.wppwqpa[l: Up11Jn"p 4wG mpp2 unqbtGbp, npnGp hG
pwqpmu bG, np tlw6wnnrtGbp[! qwqmGp hwuwawJGtl.bt bG upgw4gmpJwG tlh
pwguwG uwupG L. wnw2wp4mu bu wtl.blti twtl. 4wG)uwmbumuGbp: liJUUjpu)l 
hwpgbpp 02qppm qpmw4wG hpuGwtl.npmli[! gwG4wlti t: P.G2UJ.bu «SGmhuw
q!1mmpJwG 4ppwnmpJmGGbp[l» hwtl.bttl.wamu t gmJg mptl.wa, WJU hpuGw-
4.npmli[l 4.bp2pG mwuGwliJw4Gbpmu pwqupgu hwumwmtl.bt t 4.lnpawpwpwqwG 
mGmbuwqpmmpJWG ut2: liJu mbuw4bm[l gmJg t mwttiu. np qpG 4.bpgGnIJ. 
unqblti hpuGw4wG hbmLntpJmGGbpG uGrµnGblti bG pntnp hwGqwuwGpGbpmu: 

CU~lll--8.((}'7 UO.U'-lblUQ.llJ-.8-UP. ~UU8'7bl£!. 
{(}l.(U8P.'7 OPP.'7U4: 

\J4wp 19-3-mu oqmwqnpatlwa bG ptlwJpG mtlJwtGbp' Gbp4wJwgGbtm qjlG 
tlbpgGnri :)>ppliwJp npn2mu 4wJwgGbtG wnwtl.btwqmJG 2whmJp umwGwtm 
4.bpwpbpJWt: '1lwm4tpwgpbp abq npUJbU abnGwp4wmbp: 4wp6 ctwuwGw4w
hwmt1.wap [!GT}hwGmp L. uwhuwGwjpG aw)uubpp tmpJmG[! ubGp pGGwp4tgpGp 
Gw)unpq ql}umu: bpp upwtlnpp 2m4WJW4wG qpG[! 5 flTilWP t, Gpw MR-[! Lu 5 qn
lWP t: CGT}hwGmp hwumjpl}, hbmL.wpwp, 4w6p wpmwqpwGpp lJ1Wgmgpl 
upwtl.npp hw2tln4.' 5 l}IltWpntl.: 'l-mp 4w4.btwgGbp abp 2Whl1ljpl}, bpp wnw2wp-
4tp 15 upwtl.np wpU1WTlflWUp: 

bp4m aL. 4w WJU wnwtlbtwqnlJG 2whmJP WUJWhntlnri wpmwTlflwGpp uw-
4wpqw4p mumuGwuppuwG hwuwp: Unw2pG[!, 2whntJPD hwtlwuwp t J}Gl}hw
Gmp hwumjpp L. J}GT}hwGmp bw)uup mwppbpmpJwGJ}: lijuu1Jiun4, 2whmJp[l 4lti
Gt1 wnwtlh1wqmJGG wpmwqpwGpp WJG uw4wpqw4mu, bpp WJU mwppbpmpJm
G[l (TR-TC) wubGwubbG t: \J4wp 19-3-p 6-pq UJ!llGW4D hwumwmmu t WJU 
qpmJPJ}: UpmwqpwGpp gwap uw4wpqw4p qbUJ.pmu ( 11-pg PPL), qntp L. ahp 
abnGwp4mpJmGJ} t!Gwu 44pbp: Uw4wJG wpmwTlflwGpp 15-pq upwtlnpp qhUj
pmu 11 l}IllWP 2whmJP bp umwGmu (75 flTilWP J}GT}hwGmp hwumJp - 64 l}IllWP 
J}GT}hwGmp aw)uu): Cwhmjpp UjntGw4p ptlbppG ut4 hwjwgp qgbtntl 4mtuGbGp, 

np wGhGwp 4Jl1Gt1 11 flTitWppg wtlbJll pwpap 2whmjp UU1WUWl wpUlWTlflWGpp 
npL.t WJ[ uw4wpqw4mu: 

\J4wp 19-4 a-G Gbp4wJwgGmu t J}GT}hwGmp hwuntjpp L. [lGT}hwGmp awtu
ubpt1 qpw'.jlp4Gbp[l: liJGmwuhGwJGp-t. 4npbpl} qatlwa bG wG[lGT}hwm, pwGp np 

wpmwqpwGp[! 4wpnri t w6bt 4.lnpp pwGw4Gtpntl, n2 pt wupnri2w4wG upwtJ.np
Gbpp wtJ.btwgmun4, pG~t4bu gmJg t mptlwa G4wp 19-3-mu: Unwt1t1wqmJG 2w
hntJPJ} 4WUJWhm!tl}1, bpp J}GT}hwGmp hwumJpl1 mTttirtD qt11wqwGgp J}GT}hwGmp 
aw)uup 4nppli: '1-w mtrit1 t mGhGmu wpmwqpwlipp 15-pq upwtJ.npp qbUJpmu: 

4wpnr1 Lu GwL. oqmwqnpabt uwhuwGwJpLi unmbgmlil} npn2btm hwuwp WJU 
upgw4gwjpG '.jlp[lUWJ!1 lnuuwp wpmwqpwGup wnwtlb1wqm,1G 2whntjpp uw4wp-



(I) 

UptnW11PWCip 
(opw4wCi) 

0 
I 
2 
3 
4 
5 
6 
7 
8 
9 

10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 

q.p\, - l.(bP8"UfiLt 3>flPUU3fl CU~fi1'3Jltfl 
Ufl.Ul.f.bLuq.ni--s-uusni--u-e 

(2) (3) (4) (5) (6) 
QCiqhwCimp CCiqhwCimp UwhuwCiwJpCi UwhUwCiwJpCi UwhuwCiwJpCi 

hwumJr owjuu hwuntJfl owjuu zwhmJr 
(TR) (TC) (MR) (MC) (TR-TC) 

$ 0.00 $ 25.00 s 0.00 s 0.00 s -25.00 
5.00 29.80 5.00 4.80 -24.80 

10.00 33.75 5.00 3.95 -23.75 
15.00 37.25 5.00 3.50 -22.25 
20.00 40.25 5.00 3.00 -20.25 
25.00 42.75 5.00 2.50 -17.75 
30.00 44.75 5.00 2.00 -14.75 
35.00 46.50 5.00 1.75 -11.50 
40.00 48.00 5.00 1.50 -8.00 
45.00 49.25 5.00 1.25 -4.25 
50.00 50.25 5.00 1.00 -0.25 
55.00 51.50 5.00 1.25 3.50 
60.00 53.25 5.00 1.75 6.75 
65.00 55.75 5.00 2.50 9.25 
70.00 59.25 5.00 3.50 10.75 
75.00 '64.00 5.00 4.75 11.00 
80.00 70.00 5.00 6.00 10.00 
85.00 77.25 5.00 7.25 7.75 
90.00 85.50 5 00 X.25 4.50 
95.00 95 .00 5.00 9.50 0.00 

100.00 I 08 00 5.00 l)(JO -8 00 
I 05.00 125.00 5.00 17.00 -20.00 

11w4p: .:.p7bp, hbCig np qpGp (uw!HltuGwJJlG htuumw - \tRJ qbpw4tutignlli I. MC

pG, 1pwgmgp~ UpwljnptiLpp WJllflWrJ[llllflJntlili m ljtuCiwnpp 4wtlL1wytiLti 6Ln

Ciwp4ntfJWG 1whntJfJl <4wu 4tiljw4Lytil.ti ljliwup) 11ltLU[l 19-3-11 4-pq L 5-pq 

UJ111tiw4ut.ppy 4wpL1Jl l t.4pw4wqliL1. np MR-Li wljL1)1 Lita I.. ptuli MC-ti tupuHu

rJJlWlipp wnw9pli 15 ilpwljnptit.pp hwi.lwp: llJU Ll)11ulj11pllLp)1 u1punuru1111pjntlip 

4wljL1wylip 1>pJltllUJP JlUhlllJPP l~Liqhw4tumul1p. u1punuqpLpnj 15 t\)1wt!np)1li 

4bpw4wliqnq upwljnpp, 4nt LiLLiwp tuljl11)1 /lUUI Olutuup, pwli hu1umwl• 

wljL1wymil: .:.t.mLwpwp. /tut1111Jp[l l]llljwq)1. LpL q111p tupunuqpLp 15 i.l)1unjnpt1q 

wljb1]1: Spljwo 1i)1pLlwJt• OtutuuLp)1 t, hwu1111pl1 1hul]1up11111lf1Hl rp11p L11utlL.1u1qliLp 

7Whll1Jfl(I wpmwqpL111lj lll1t11Jli L utnuJll op111l]1ulJ 15 t\l1u1lj11p 

1,4wp 19-4 b-Li qpw1il1lJ11pLlJ lJlllJlJ t. unu1)1u uuiln1LulHu1!1li 1\nmLqr11up: l111-

7btip, np tupu1w11pwlip)1 uwl]wpqwl]p ( 15 lllnuljnpJ. 11pl1 r1t.u1p1111\ uwlnlwtiLUJ)lli 

i1w)uut.pl1 !Ml') L uwhututiwJ)•lJ hwu111wt1 (MRI 4npLpl1 hu1u11111111 q111q1u11lnqr11u 

I. lil]wp Jl)-4 a-mu LiLplfLUJWllljtull lU[lUllU'l(llUUpl1 lllUl]LU[ll(LUlfll ht.u1 lUU('lll\YlU· 

4wti hwu111Jp)l !TR) l]npp qt111tu41ullqr11 u t LUUf'llllYUJl]1ul1 i1w)uut.p)1 ( IC) L]11p)1li 

wnwljt.11uqrllJU pwli1ul]111pjtu(i ql.tqprnll 

l;Lip1uqpt.Lip, l111 L1w1111 ll u1l1ql1 t.lJ 111 l1L4L1 1)1m!111!1rn1 p J11t ll!JLp. 11p11LJp )1yl1qptq 

Lu t1L11l11uplffllJlJ1Uti ttl•lili pllql1111l1111p 1ll1yl1l1 1)1ul11ulq1!1LJ (A I<· J lll1ppl1 I •l1.•u1l1 'u 

wuwljl.pu4111Jli 7wl1111 JP uu1tuqr1qp (l11ull lnj1uq1utp1tjlJ 1!l11uu L11111qpJ t11uptitu-

4wlJp)1 r111wlJ llJt: l1u1p4)1 1q1u1111uul111ul1p lpult1tl11111 I [, ·H1Jnlu1J)1 1t11nj111jur11l1 
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cl>fiP~UPUPUlIU"U S"USbUU q.fl.SO:Ha-301'-"U' lfP8U4:8fif-.@-3U'\, 

"UCU"UUlifif-.@-301'-"UQ 

UpqJn°p wCihwm 

npn2mu tiwJwglinq

GbpCi wnwGg npLt 

mlimbuwqf1mw4wu l.ippntpjwCi tlwptlmu bCi 

WJGUibu, pCi~Uibu, bpb puwGwJpCi uwhuwCiwJflCi 

owtuubpfl uwupli: 'UpwCip qpG tlbpgGn11Gb0 p bG, 

bpb WJ'l un11blfl n,1 pn1nJ1 ll!WJUWCiCibpCi bCi wnl.jw: 

4wu, bpp upwjCi up pwCip tlw6wnnqCibp bCi, CipwCip 

4wpn°11 bCi q1u11mCip hwuwdwJlitlbt uwhuwCiwjpCi 

owtuubpj1 qbpwqwlign11 qCifl u2wliwl.juw(i uwuflCi: 

SCimhuwtiwCi utiqpmCipCibpp L. WJLJ1Umpwlipw

Jpli mCimbuwtiwG un11t1Gbpfl qpmwl.jwCi hpuliwtln

pmu11 t}lnpdwptiuwli uf12ngntl hb2m ,1t, L pwgfl 

WJ'l. uflWJU mGmbuwl.jwCi ul.jqpmlipGbpflCi hwuw

OWJU qnpobm 11tnL.u pwtlwpwp ,1t: lfbp hbmwqn

mwo untlnpwl.jwCi u1limbuwl.jwCi bpL.ntJP[I l.jwpn11 t 

lflCibt wtlblfl, pwCi ubl.i ll!WUlOWnp hbmL.wlip: ~b

mLwpwp, mfrmbuwqbm[I, t}lnpdbtntl wnwGdGwg

libt up qnponlip wq11bgmpJntUJ1, Uibmp t tlumwh 

lflCifl, np wqq.1111 tlJmu qnpanGGbp[I ~bCi t}lntutlfl, 

l.jwu t}lnpdfl qpwCip hw2tlfl wnCibt tlbp1mompJwCi 

ub2: Opflliwl.j' ut4wnnTJ.fl tlwppwqbfl tlpw W)lUlW

'l[lWCipfl qlifl tlrnt}lntumpJWU wq11bgntpjntU[I ub-

1.jmuwgCibtm hwuwp mCimbuwqbm11 Uibtnp t hw2-

tlfl CiwL. ttiwumfl, qCiwJpCi t}lnt}lntumpJmCiCibpp L 

WJl qnponCilibpp wqqbgmpJntU[I, npnCip l.jwpnq bCi 

mbTJ.fl mCibCiwr q.pmmpJwCi tlJmu p::iwqwtlwnCib

pmti qpmGwl.jwCiCibp[11wpnpwmnppwGbpmu t}lnp

dbpfl L pn1np qnponCiCibpfl 'lflmwpl.juwCi uf12ngntl 

qmlimu bu tuCiilJlfl tmMwCi hCiwpwtlnp mwppb

pwl.j11: 'UpwCip l.jflpwnmu b(i qpmwl.jwCi ubpn11libp, 

npnCip 11G11mCitlwa L. uwm,1blJ1 bCi CiwL tlJmu qflm

liwl.jwCiCibp)1 hwuwp: 

XX11. 1.jbubpflg ul.juwo mlimbuwqbmCibpJ1 

limJGUibu ul.jubgflG 1wpnpwmnp t}lnpdbp l.jwmw

pbr lfbo ptlntl tjrnpdbp tiwmwpt.J.bgf1G hbmwqn

mb1m hwuwp qflCi tjbpgGn11 unqhlfl 1.jbGumCiw-

1.jmpJmG[l: '1-pwGgl1g wubGwtlWTJ.J1 1.Jwmwrtlbg 

1956p. UppqnliwJfl hwuw1uwpwlif1 hwjmlifl t}lnp

dwqbm-u1Gmbuwqbm '-lbpGnG Uuppp l.jnqupg: 'Uw 

1wpnpwmnp)1w pbptg uwpql.jwGg, npnGg tuw11fl 

dL.ntl l.jwtlwjwl.j1uGnptG qGnp11Gt11fl L. tlw6wnn11-

Gbpf1 11tpbp pwctwlibg: 3mpwpwGDntJ1 qCinp11fl 

mpt.J.bg mwppbp «t.J.bppG qpCi» (wJuflGpCi' wmut.J.b-

1wqnlJG qpGJ1, np liw l.jwpnq lp t.J.6wpb1) pfl.pb wl.j

mpt.J.Gb(lfl hwuwp: bpb qGnpqJ11.jwpnqwGwp dLnp 

pbpt1 tUJ'l wl.jmf11jlibpG wt.J'11f1 gwap qGntj, pwG 

tlbpflG qpGG t, Wll!W 1.jumwGwp 11pwuwl.jwG UJWp

qt., np[l hwtlwuwp tp tlbpflG qCifl t. t}lwumwgp 

tl6wptlwbfl mwppbpmpJWU[I: ~bmLwpwp, f1Ci,1Ujhu 

flpwl.jwCi 2ml.JwJmU, JmpwpwCiDnt[l qCinp11 2whmu 

tp .'pflCiwCiuwll!bu, bpp qCimu tp gwap qCintl: '-lw-

6wnn11Cibpfl hbm tlwptlbgflCi CimJCi l.jbpll!: 3mpw

pwCiDnt[1Ci mCibp «utnnppCi qpCi» (tlw6wnpp Citlw

qwqmJCi qpCi) t. umwCinui tp 'lPWuwl.jwCi ll!W[lqu' 

WJ'l qCiflg pwpdp tlw6wnwbfl 11fluwg: q.[inp11Cibp!i 

m tlw6wnn11CibpCi wqwm tpCi qCiuwCi tiwu tlw6wn

pfl wnw2wp4Cibp l.jwmwpbtm ub2 (uflwJCi tunu

pntl): l>Ci2Uib0 u t qnromu 2mtiwu: Up11JmCip{! 

Cin°tJCiCi t, bpp tlw6wnn11Gbp[l upgmu bG tiwu 

qw11mGfl UIWJUWGwtlnptlmu qGfl L. ummpp tlbrw

hul.juwG tlbpwpbpJwr 

q.pG tlbpgGn11 un11tw bGpw11pmu t., np qGnpq

Gbpp L tlw6wnn11Gbpfl uf12L qnpowpp[I 2whwtlhtn 

t, b(lp Wll!(lwGpp qpCi[l hw4wuwp4mu t 2mtiwJw-

4wGf1G: 'VwtupwCi t}lnrdwpwpwl.jwG mGmbuwqp

mmpJwG hfluGwtlnpmuCibp[l, 2wm mGmbuwqbm

Cibp \.jwpomu tpG, np WJU un11bUl qnpomu t upwj!i 

tuflum uwhtlwGwt}lwl.j UIWJtlwGGbpmu: <l>ntubtml. 

tlw6wnn11Gbpfl pJ1tl[1, wnL.mpfl l.jwCinGCibp[I L. WJt!i, 

t}lnpdwpwpwl.jwCi mumuCiwujlpn11Cibp[l umwgw!i 

CimJCi wp11JmCipCibp[l: 'UpwCig mumuCiwuflpmpJmU

CibpJ1 pwgwhwJmmu bCi, np wutiwtu mwpphp 

UIWJUWCiCibppg, W[1UlW'l[1WUpp UWl.iW[1'lW4J1 un

mwtlnpWUibU hwtlwuwptlmu t qflCi tlbpgun11 un-

11t1fl wptnw'lPwCippCi: OppCiwl.j· t}lnpdwpwpw4wG 

munurnwuppmpJmCiCibpJ1 tltiwJmtl bCi, np W[111JntG

p[1 CimJCiCi t umwgtlmu qf1G-tlbpgCin11 un11blfl tinri

upg tiwutuwmbutlwbfl hbm, bpp hpuGwl.jwCinul 

hwubuwmwpwp pp,1 ptlntl, wubCip, mwu 4w6w

nn11Cibp bCi 2mtiwJmu: 

liJU pCiwqwtlwnfl hwjtnG)1 hbmwqnmn11Gt11' 

'-lbpCinCi Uupp[I L. UplflqmnCi 01fluwuuG flpbCig bq

pwl.jwgmpJmCiCibpCi Wtlt}lnt}lbgp(i hbtnl.JLUl \.jbpUj: 

<l>npdwpwpwl.iwCi 2mtiwJfl hbmwqnmmpJntU[! 

mCimbuwqpmmpJwCi mbumpJwG ul.jqpmGpGb(lp 

t}lnpdtuqpmwl.jwCi hfluCiwtlnpmuCi t: 30 mwpflGb(lp 

tlrnpd[I tll.JwJbg, np 2mi.JwCibp[1 pwgwnfll.j wp11Jm

Ciwtlbm b(i wpmw11pnqGbppg qbll!fl UUIWnnqCibppG 

gwop owtuutrntl L. wubCiwgwop qCibpntl wu1-

pwCipCibpfl mbqw2wpd[1 hb2mwgGbtm qnpamu: 

4wquw4bp144wo t}lntuwGwtimu[I, WJUll!fluntl, 

UW[l'll.iwCig pwpbl.ibgmpJWU WUIWhntluwG W[l'l

jntGwtlbm dL.bppg ubl.jG t: 
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(a) f~GriflwGmp hwunLJP pG11hwGn1p owtuu Linuit.ljrllli 

UtuhuwGutJ~U r)wtuu (MC) 

l!.nwtjL1w4nlJG ,1whrn1p 

P= MC~ 
Jwl1uu11Jw 1l1l1 h1uu1111r 

(MRJ 

2 4 (, x ,,, 12 ') 

(b) IJwhu1ulJ1u1j1l1 l11uu1111p u1uliu111l11u1jil1 1l1uj1111 1i11uil1rp11u 

OWjUUl.flll hwUl.UWlil lil.plfllJ lllUUlllJPjllj, l. lllll(lllqllJJjl llfllll llllflllflU(jlplJl1pjl~J 

.1it1puwlJ Lpl.p h!Jwpw411p u1wppt.p1u4 111!1!1. I 1 .'tupr11l11ul1l111u.'!u1uu1l11 l11upc1 tliu

uwliw 4 wlll1J u14 WOlll u. 2 I u w IJLU LJLU y unj 11 Jllllll! l• LI 1)1111 pup t.q l1 l11' .~) q11p iltll (llll (I Ill -

JlJn&lilllJ l)lll[IU 4w1: 

lipL 6L.nliwpy111pJlllU(I lpuutu1uqqr111\ I. 11p .'111l1u11t1 q1ui1p ql1l1p d1uuu1-

liwyw1Jr1p I. hl.Jwp1UL!np 1 .. np lnu q1ul1l11ulm1 .'lll(llL1 l11ul1t•1 lll.'lt1111111111l1pp l1LUJ1C1 

dw u w li w y 1ula w u141uo 1u 1i 1u J lip1u ll tl 1u u 1u lJ1u l1. I' 1u L1 l1 ql.11 1t111t u l11u u 1r11q1! 1111\ l1l1 

LjrnLjmjun1 lJ bwjuul.pp' 
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u1w•JJ111(J Otu!uu(J u111pU111puJlJ~11u1!it1 111u!11t1 I 11pt1 llll11111uqpwlJpl1 tllult1up111ul1!1q lpt1!tuln1l1 .'ll lf111tu 

4111lJ 'l·pu1!1!1q 4wplJ1J1 I lu111LJuJ1~1l,t u!11u_1l1 lUll1 duJ1JuJlJttilj 1,111' lilquuul1 rp11pu 'tlll 1•l1q1d,11!1q ..:.wu 

u1wu1111li diu!uup 1•UJl(lfl/l11r11 lnul.11u11 ul.l1i1 1ql1111~1 I !1111ul1lUlJ1-' pl1 1I1 l1l1: 1u111ll,1· l1r11lilil1111 H111u1t11I• 

l111111111u1111r11!i 1u4u1lufp 1fu1<1tu11i1!1 I. 111pl1. 1 l1Lpl11J 1j11q1i'1111lpup111•1llll1 1111111111 ql.1111111111 I. t .1 I llluuq1Lhl lUll 

n1uiuulqq1 lj111•tf1lut0 'l"fl'll,(111ltf1tLHlr11l11•l11fl1111plr l, "1'"1'"'1'11 ltl,111 11pl1•1 •ql.111~· I !11111u111tl1\q l1flt' 1'1•1' 
uwlJ 111111u11upu•1•lr llft ulHulJlj1uq1ltulJ 111U11!1l1 l11uu 111111111 q•u 1•!1qlJl.ul1<J I '1ul1l1 "I' H1p•1111l1 t'l"\ltl1ul1q 

q111pu qwpH qt~uu1111lJ Ujl,u1~1 I ltJ111uu11/1l1 l11u1w11111111111J d1u!uuLpJ1•1 11aqu1 1u111 'l'J1pu111t1 1q1p :J1 uil111L1 

41up111J 1111 tj/1C1111IJl11•uq1l.11lH~r1111 tql,uq• I ."11111dl1 l11111l1!111l1 l11up'• llt111d1t.,111111l \Lu \1.11·.11.111 I 1dl11.."IL' 

J.Jld J,J1J1<:' r.1111-• "I he 11J', •II l'r11d1n.ll11f1 \l1.1111!111111wr1!" Hc•.1·.l.1 lr1k1r1.1/11111.1k d1''h1~·11,-.· I 1..IJlllHlll1..ltl· 1..· 

( 11111111nu.d1 ~IJ I l 1J/l,J 111,J lj(!_i 

OqwwqnpiJbfnl[ ulJwp 
19-3-/1 wi1Jw1ubp[J. ribUp 
2whm1p/1 wl[b1wgriwu m
umriuwujJpriwu 2 mrz/1 m· 
ubup: Unwp/Juu, qjlu l[bpg
unrzjJ zwhmJpu wlfb1wumrI 
t W[lWWIJ[lWUJJ/J WJU UW
l/W[lIJWfJmrJ, npwb11 TR-u 
qbpwqwugmrI t TC-jJu 
wnwl[b1wq.r111u pwuwlJ/1 
IJbu11;m11I (a): uplJpn[llJ, w
nwlfb1wqm1u 2whmJp/1 wp
wwqpwupu um1uwgl[111rI t· 
hwribriwwb1nlf MR-[} L 

MC-u (b}." 



•Wwufibµ mfibgnq dbn
fiwµf./mp1mfi[J f./qnµitfl 

f./wp6dwr.fwfiwqwhwmqw
itmr.f, bpb w1fi (I) f./wµmz t 
r./mfuhwmmgb/ 1./mr./mfumfi 

itwfuubµ[l Li (2) wf./uf./w1mr.f 
t w1uUJf111fl pwµaµ qflu w
UJwqw1mu, Dflfl r./Jnfuhw

mmgb/m t flfl pn1nf1 
itwfuubµ[l: 

L}.wqwpbgmu 
(Shutdown)' UpU1W1Jj1W

qwli qn11omlib111p1w{i dw

r.fwliwqwl[ll/1 IJWUIJW/1, 

ll/1wb11 d b11{iw11f./111p Jill (Ju 

blipWIJflnll.f t. np 1111.lfl.U
qwplll.f ql[bpwqw{iq{iji j111 

qll11itm{ib111p1111uu Ii, hb

wliwpw11. i/1 rfw6wnmr.f 
/111 wqu1j11./libpu: :Jb11{iwp

qmp1wu r[11njmfull1li 

owflwu rfb11wg1/111r.f t 1)1.U
IJW/1/1 dwtfwuwq. UWl[WJU 

hWUU11.LJU11Jl{j OUJflJUb/1[1 

/WJ1111 UUJ f./lf 1111J /J{j: 

lIUPtiU<tUUllbS lifiPfi:t-US'VbPfi~ UCiuUSbU! 

<=I c 
.c.. 
cf' 

q 

MC 

ATC 

Upmw11pwup/ctwu 

L,4wp 19-5-[I gmJg t mw1pu, pt pGzm t WJI].UJhu: liJu UJWmlttpmu Gtp-
4wJwgtlwb otnGwp4mpJl1lU[I 4GtlwqtgGp pp tlGwuGtpG wpmwqpwGpp q uw-
4wpqw4mu, npmtri P=MC: Uw4wJG q uw4wpqw4mu [IGI}hwGmp hwunLJpfi 
(OqBP) wtltw gwbp t, QwG [IUI}hwGmp bwfuuhp[I (OqAC): :bppuwG mGtGmu t 
4wpl'iwdwu4tm mGmtuw4wG tlGwuGtp: L,mJGpult tpt wGltmu 4w, qtnL.u 44w
mwptltG hwumwmmG bwtuutp, upGzL. np '.f>ppuwG qwqwptgGp qnpbmGtm
PJl1lU[I (ppqGtupg qmpu qw): bpt ltwGfuwmtutlmu t, np 2mltWJW4wG qpGJ1 
pwtlw4wGwzwtfl ltpwpopwGw WJGpwG, np 6tnGwp4mpJmGG p tlPl'iwltp 41PGp 
WlljWqWJlllU tflntuhwmmgt1 up2pG [IUqhwGmp bwfuubp[I (ATC), WJU bpL.p iP 
gwG4wGw tlwl'iwnt1 pp w4tnPtlGbp[I L. 11mpu qw1 qnpantGbmrJmGpg: l,w 4GwJu
[1Gmpp 4wpl'i dwuwGw4whwmtlwamu q upwtlnpGbp wpmwqphl[I, bpb UntjGpuq 

tlGwu t 4pmu: Pl qGp 11tUJpmu q wpmwqpwGpp wpmw11f111tpJ11tU[1 UJWpqwlljtu 
wtltiP 2whwtlbm t, pwG qnpamGtmrJmG[I qw11wpbgGbl[I, pwGp np '.f>ppuwG p 
tlPl'iw4p t tflnfuhwmmgt1 pp tflntflntumG owfuubp[I L. GmJGpult hwumwmmG 
i)wfuubpp npn2 UWU[I: bpb Gw UUlPUJtlWO iPGp qw11wpbgGt1, uwltWJU nzpGz ztlw
l'iwnb1, WlljW '.pppuw(i zp tflnfuhwmmgp pp hwumwmm(i awfuubpp Ilfl2 Owtlwl(I: 

'1°G.> 41PGp, bpp 2m4wJw4wG qpGG p2Gp '.pppuwjp up2pG tflntflnfumG awJu
ubppg gwap (oppGw4' P2): liJu u1wJuwGGbpmu dwuwGw4wtlnp JllllllWphgnuin 
Gwfu[1Gmpb1P t: bpb obnGwp4mpJmG[1 2wpmuw4mu t qnpat1 4wpl'i dwuw
Gw4whwmtltubm u. umwgtlwa tlGwuGbp[! UJWpqwlljbU qmuwptlmu tu obnGwp
lJntPJWU htUlllPWtnmG awfuubppg LUl1W2WQLUCT tlGwuGbppG: <!.ttnL.wpwp, bpl:J 
6bnGwp4wmbp[1 4wGfuwmtumu t, np 2mltwJw4wG qpG[I 4pwpopwGw, hGw
pwtlnp qwpolit1ntl obnGwp4ntJ:ljlUU tlbpw4wGqGmuG m pwpqwtlwl'imuG WlljW
qwjntU, 4wpl'i dwutuGw4whwm4wamu qnpamGbmpJwG qw11wpbgmu[1, bpp 
2m4wJw4wG qpGG J12Gmu t AVC-pg gwap. 4pl'iwmmu t tlGwuGbp[I: d-wuwGw-

4wtlnp qw11wpGt11D limJGpu4 npn2 2m4wlibpmu 4wlinGwtlnr UJ1wGwtlnrtlmu bu, 
oppGw4 npn2 tlwJpbpmu nbumnpwGlibpli m unpb1Gbp[111wqw11tgGmu bu ppbGg 
qnpamGbntf!JntUl} n.> w4mptl ubqnGmu, tlbpu4ut1ntl qnpabt upwjG, tpp qpnuw-
2P2P4GbpG m WJl ubqnGwJpG qGnp11libpG wu1whntlmu bG pwtlw4wGwzwtfl lljW
hwlii>wr4: q_p.G tlbpqGnq u1111t111 4wGtuwmbumu t, np WJU :pppuwGbp[I 4qnpabG, 



tp 11J1WU}2 w4u4w1mu tu l}lnjuhwurntgt1 pptug l}lnl}lnjumu awjuutpl} (mt'u' 

1 (WJll}): 
:bppUWJP tppnpq l}UmpmpJmuu wuuJ12wUjtu p}lqfibu}lg qmpu qwtfi t: liJu 

rll!l2mu, tpp t.1.uwuutpu wnw2wumu tu uwL. hwumwmmu awjuutppg (hp2tp, 

J tpt llJlWUp ppqutup awjuutp tu, WUjW llJlWUQpg huwpwtlnp t jumuwl}lt( 

upa ~wut1ntl), WUjW llJlWUgpg ljwpttJ1 t jumuwl}lt1, tpt :fippuwu qwqwptgup 

1u6wnpu: bpt 2m4WJP UjWJUwuutpp llJlWl.jwu l}lnl}lnjumpJmuutp ~tu UUjWU

mu, WUjW ppqutupg fllllJlU qw1u wtlttJ1 UWjul}UU1JlttJ1 tnwpptpwlj t: 

~PPUUBPUfi.U~UP4P4fiPC4UPfi 

uUUU~U4U~US~UOfi~IT 

Cl-pu t.1.tpgumm, npu umwqptlt1 t uuw1 ppqutunui, ljwtlt1wguJ12whmJJclTI (4wu 

14.wqtgup t.1.uwuutpu), tpp wpmwqpp wpmwqpwupp WJU uwljwpqwlju. npp 
1uwmu P=MC, L. l}lnl}lnjumu awjuutpu l}lnjuhwmmgtlmu tu: <!.tmL.wpwp, otn

upljmpJwu ljwp6 ctwuwuwljwhwmtlwap MC-p ljnpp WJU hwmt.1.wau. npu 
nu4mu t AYC-p tlbpL.mu, obnuwpljmpJWU ljwp6 ctwuwuwljwhwmtlwap wnw

up4p 4npu t: 
1.,1.jwp 19-6-u gnljg t mwtJ1u, np bpp 2m4wJwljwG qpG[l pwpopwumu t. obn

.upljmpJmGu Ujbtnp t pwpopwgup wpmwqpwl.ip[l MC ljnpp bpljwJGpn4: bpb 

nljwjwljwG qpG[l P1-pg gwap t, obnGwpljntpjmG[l wuup2wu1bu ljqwqwpp qnp

l:it, pwGp np WJU p 4J16wljp ir 1J1Gp l}lntuhwmmgbt Gntjl.ipulj pp l}lnl}lnjumG 

wjuubp[l: bpb 2m4WJW4wG qpG[l P1 t. WUJW qpG[l hwtlwuwp t obnGwpljmpJWU 

VC-t1G, obnGwpljntpJmG[l ljwpnrt l ljwp6 <.lwuwGwljwhwmtlwc)nu.l w11w2wpljL1 

I wptnwqpwGp: UpqJmGpmu. 1.jumwgtlLG tlliwuut:..p, ULUl.jWJU oLnGwpljntpjlllUll 

mGtGw GuwuwtnpUj tlGwuGt:..p. LpL IPP4 qwqwpp qnpc)L1: l;pp zmljLUjWl)tUli qp

[l pwpopwCimu t upGiL. P2, oLnuwpljntpjntlip hp6tlwGpntl ljptUJH'ipwgli11 wptntu

JlWUJJ[l MC ljnpp t:..pljwjGpntl ut1li~L. q2: P2-nttl 4j1lip hwtlwuwp l ATC: :JLu

wpljm p J 111 G G um wum tl I. "LI n p tl w I lnu urn1 JlJ" lj tu u 4!111J tu L1 tu li Ul ln11 Lu tu lJ LU li .i w-

111 Jp: f!wpop 4GLpp lj[llil]JWJliLli wpu1wr11nuupj1 btutlw111 ljtupc.i <.ltm\wliw-

p I 

.;: p, 
J' p

l 

! . . 

2~ 'Ul{wp 19-6 • ~· 
, ' 

MC 

lJ I '-12 4 l 
I lpu1w1111wlJ).!, Lliuli 

(aJ :J,!rpuw 

-- --- -

AVG I' I 

I', 

<j- I' I 

S., ([MC) 

I) I () _, I) 1 

11.JlllllllllJILUllV thllll 

( h) (,r11 lJ1U 

Pltqfihu}lg J}Iltpu qwm 
(Going out of business)' 
d bntiwplJmpJwti wlJin/Hl
tibpfl l/w6wnpn L. 2m1tw
J/1g IJlliflU qww: Pflqtib
uflg IJlll[lU qW[nl/, a/in
{iwplJmpjnL£i[} htiwpw
l/npmpJmti mtifl junww
lfllil hwuinwinmti awju
ubpflg, npntip zwpmtiwlJ
l/mri b£i !JW!JW[l/1 ifwriw
tiwlJ: 

Vr11• 11t.u111rw1it.11/1 ,,ut,11c1 
luut1111111111111li t.ti. tlla1liw11· 

1/111/>JllllJ l/Lll/ICI° Lltt11l1Ul.JUJ · 

l1wh11Jt111/i1Jt)/1 • •111 l1w1wl1wti 

UJ//UJ)llU/11111 I .111•1111111 .1'f111 · 

LlUJIJ/,11/1 IJlll/Ll/1</ Ul/ll/ILU. 

llflWliJ.'/1 LlllllU)ILU/llJ/1 II/LU/I</ 

</lllULU/lli f ,'llll/Lll/lllLJ (/Ji 



~ q.lffHu 19 I q.p\, "t{bP8\,fi~\,bPC! b"t{ lTP8UlI8U8f'l\, "lPfi8bUC! 

UJUUJbU, UJWT/UJWl/Wl/]1 
fuwumpf! U11LUU1JWU 

t.L/1µpj1uftwpuu· lfnpqbu
pwmum u. l}lwq t 1.J/1 pw

ufl wuflu . wubu otfbn, L 
un11/1g pwgtfmtI t wtfnw
Ufl: U;u qwp6 dwuwuw

qwhwmtfwofl IJWIJLU/lfl 
uupwgpm u fuwumpf! qbn 

tj6w11mu t hwumwmm li 
owfuubµ[!, /1li~ uJ]w/1p bli 

tjwµd wtj6LUJ1f!. hw11lm. 
LUUJWlmLjwqpmiJu: <Pnl}ln 

fumu owfuubpfly iJ/1w;li 
qwµby1 t /umuwLj1b1 
d tfmu{] wufluuhµfl u: 

qwhwtmlwbnul: ~tmuwpqmpJntU[! qwnw2w114P q3 llpwt[np P3 znt4WJWqlllG 
qunl[' WJU T}bUWntll Wt11Whnl[btntl tnUtnbuwqw(i zwhntjp: liJT} pwpop q(in~ lll[l

tnWT}{lntf}JntU[! L.u 4f!UT}tWJU4J1: Pwpop qCib{l[! .'pppllWJPU 4tupwub(i [!UT}tWJfiht 
W{ltnWT}flWUpp owlJ.wiu Pfl MC qnpp bp4wJCipnlJ., pwGp T}bn qflGI} qbpwqwCignnl 
t AVC-pu, hbmL.wpwp, MC-Ci 4riwnGw obnuwpqmpJwG qwp6 ctwllwGwqwhwm-
4wop wnw2wp4p qnp[!: 

C0~"4UBU"4U'U Ufl.U.2UP"4P ltOPC! "4UPti 
uUUU'UUltU~US~UOO~lf 

ltwp6 dwllwuwqwhwmlJ.womll zm4wJwqwu wnw2wplJP 4nf1[! hwlJ.wuwp t 
WflT}JntCiwpbptuqwu pntnfl .'pppllwGbpp 4nriupg wnw2w114P [!CiT}hwump pwCiU1-
4pCi: bpp :Pftµuwabp[J qpa l/b11ganrz W , lfwp6 dwuwawqwhwinlfwofl 2m1Jw
.1wlJw(i wnwpw11lJfl lJnp{i wpllJm{iwpbpwlJw(i pn[nJl :Pftµuw{ibpft MC IJnpbpft 

hnpftqnawqwa qmuwpu t (A VC uwlJw1111wlJflg l/hpL): .Qw{ifl np wnwuajJ{i :PPP· 
uw{ibp lJwnwpwplJb{j ubc) pw(iwlJ . pwpap q{inlf, 1Jwp6 dwuw{iwqwhwinlfwanuf 

2mlJw.1wlJw(i wmupwplffl lJn11u pbplfmu t lfbpL · wp: 

"Uqwp 19-6-[! gmrn t mwwu WJT} t.PntuhwpwpbpntpjntU[!: Oflp W£lillWT}JlWCipp 

qflG[! pw1:1opwuml1 t P 1-pg P2, ht urn P3, wnwuoflG .'pppllwG 4t!liT}wpowqp pp 
wpmwri11wuuu pp MC qnpp t114wJuunlJ.: .Qwup np wnwGopu .'pppllwubpG wnU1-

2w114m11 tG wlJ.biP zwm w11mwri11wup, bpp 2m4wJwtiwu qflu[! pwpopwumu t, 
WUIW zm4wJwtiwu wnw2wp4p [!UT}hwump 12wGw4t! GmJCit11bu lltowumll t: 

ltwp6 dwllwGwqwhwmlJ.womll zm4wJw4wG wnw2w114P 4nf1p qwnmgllwfi 
rituwmll bupwriplJ.mll t, np Wf11.I1WT}Jlntf=!JWG llt2 oqmwqn11otln11 nbumpuCitpp 
qGb{l[! hwumwmmG bG : b11p W£lUllUT}Jlntf}JnLU{! (wt[tw, pwfi 11b4 obnGwpqm
PJOlU[!) wt[t1wg Gml1 t w11mwqpwCip{!, nbunqmp qGbp{! qwpnq bG pwpopwuwr 

OJ=lb WJT}t11bu t, qwp6 dwllwGwqwhwmlJ.wbntll zm4WJw4wG wnw2w114'1 qnp~ 
4iPGp llp t.Pnpp wt[tw n2 tiwump4 (opq), pwG wnwGopG :P'111ilwGbpfl wnw2wrltti 
4npbpp qmuwp{!: 



liwpo ctwuwCiw4whwu11.J.w0ntu 2m4wJw4wCi wnw2wpl.W tinrr!' uiwhwCi2wp

\.J 4npp hbill, hwuUlwUlmu bCi 2mtiwJwtiwCi qJ:iCiI!: liwpo ctwuwCiw4whwU1-

uantu 2nt4WJW4WCi hwljwuwpwl.i2m{WO qCinLj JTil[lWIJWUlJTil[l obnCiwpl.intpjntU 

lCiqwpowtiti wpUlWI}PWUIJI!, upCi~L np MC-Ci qbpwqwCigp 2m4WJW4wCi qCip 

u4wpqw4I!: ~ppuwCibpI! ~bCi gwCiLiwCiw t))nfubt wpUlwqpwCipp awlJwtCi wp

t.uqpmpJwCi Ulpljwa ~wt))bpp qbtqpmu: 

· .. · .. ·,'sit~~q\,~p·• .. nt1'1u~· ... tt•cq.psfifp-t! .... 4 ."""_.. 

2''.:C,.1·;·;./:>; utru~UllU~U$'1UUn~rr 
/·;f ;/;"-::-_,(:) . - .. , - ,,. :·%/ ' ,, /·, ;-:--· 

b-p4wp ctwuwCiw4whwU1Ljwbmu :pppuwCibpI! hCiwpwLjnpmpJmCi mCibCi t))n

bt ppbCig 6bnCiwp4mpJwCi ~wt))b[ll! L qmpu qw1 tiwu UU1Cib1 npLt wpU1w-

1mpJwCi n1npU1: b-pp bpl.iwp ctwuwCiw4whwU1Ljwamu 02qpU1ntUI! LiwUlwpLjwa 

wupnrl,2 W[lUlWI}[lnt}}JWU UWU2U1Wpnlj W[1U1WI}[1WUIJI! 4Wf1Ilfl t wlJbtWUWl l.iwli 

lOWUlLjbr 

4wpowdwli4bU1 hw4wuwpw42nmpJwCi hwliwp wnw2wp4jl L uiwhwCi

wp4p libampJmCiGbpjl hwLjwuwpw42nLjwblllflJWU[1 4m4LuhLn wlihpwctb}tn t, 
p qjlCi LjbpgCin11 :pjlpuwCibpli uwwCiwli linpuw1 hLuu1111rn. pwGjl 11tn t:.p4wp 

wliwCiw4whww4wajl hwLjwuwpw42nnipJntlip ~ti hwumLumLjl:q: !;pt. um4w t 

iliwbuw4wu 2whmJp, wuiw Cinp :pjlpuwliLpp 4umliLli wpu1w11pnipJn1li. tiu4 

Lp4w W[lUlWI}[lilr[GLp[! fupwG 4mliLliwli [lliflLUpow4L1m ppLliy llllflblll

LlllpJWU liwu2wwpCibp[!: Uw 4hwG4t:.qlip wnw~nur411 pwpoptuyuwlip ti2Ly

L1nlj qCiLp(l: CGqhw4wnw4p. Lpb '.j>!1pliwliLpp 4p111u Lli m(imLutul1wli tlliwulibp . 

. pwlip 4!JlLli 2m4wG: l!.nw2wp4p 4ti2Gl1 uU1pu1Lpnj qliLpl1li ptup(1pwliuq: 

-::!' 
I' I 

'r - . 

. \: '1qwp 19-7 .'.:: 
,H 

Q.f'l\, '-lbP8\,fl'l Cfl1'-4U8flHJ bP4UPUd"Ul.J4bS 

~U'-lUUUPUtitnn:t--~an:t--\, 

MC 

- I' -::- I 

41 '11 

D 

l lpu1Wll(HUIJ1-' 1ftu1\ l 'pu11u11111ul1p Ju111 

I ;i) .'lij1p1iu1 

-~ 

.: 1111/ 11111111 f' w I/.' I/Ill /'.I w li h 111-

11 Wfl wlih111111ll1:w :l tt/WJ-

1lwtili/1flfl q/1li 1/l1fl</iifll/ :111-

l1111J1111f 11/lllllll/11/ll/llltf tJli 

111111111/111 I !111u1'/1li[1. 11w111 · 

)-'LLl(llJ/1 /, ll/llllillllt)-'111/11//1 1lt.

,)1111•1111l1til1fl/I Ufl1L11p I /1111-

1/1111111111 1/1lil1li :11111111111111 

I fl I I i/1111111/ltJ . .1'J1111lwlitJ1111 

111t1111p I 111111111111111 1111111111-

1111111 lllllllll111111l1111ti :1111111111• 

/Ill 111/1ltplt .. 111111111111'/1 litlfl. 

tllll/ llllll/111/11/1111/ ") 11111/i-

1J111l11/111<) :111 l11111111l11111t 
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COI-lIUSfl. O.bUlIBfl.ffu "l.U~ffu.2UP4fl. PUP~PUBUU"UC 

MC 

q, 

Upmw1lPwGp/c.twu 

(a) :bppuw 

unp 4nG:Pbmp WJ1Ullll'1J1WGJ2p UntU1J2!1 2m4w. np11 
4UJ2mu t wmwuGbppG. hwGqbgGmu t wmwuGwtlJn
pJ12Gbpp UJWhwG2wp4p wtipG upG2L D2 (b): UpwGy 
qGbp11 pwpopwGmu bG uJ1G2L P2 T\P'lhtml :pppuwGb
p]1li wt1t1wglib1 wpmw11pwG12u: UmwuGwtjmpJ12Gbp]1 
:pppuwGbpf.! 4wp6 c.twuwGw4whwmt1womu 2whmJr-

4tup6wdwuljbm 
q!iG 

"Unp 
bpljwpwdwuljtui 

~wl[wuwpwlj2nm~Jmfi 

....... -¥---Si, 

q, 

Upmw'1J1wGp/c.twu 

(b) Cm4w 

Gbp mGbG (a), npf1 Gbpqpwt1mu t Gnp uwuGw4JlgGbp: 
UJUUJpuntl, wmwuGwtlJnpp2Jl wnw2w11411 4wtlb1wGw 
(S 1-Jlg tlJn]utlmu t S2): brt ow]uubp[l 2tlJn]utlbG, w
nw2wp4p uG111wJGntU(} Y.2wpmGw!J.tlJ1, upG2L WUJWU
GwtlJnpp2Jl 2m!J.wJw4wG qpGu Gtj_wqp hwuGbtntl. pp 
Gw]:uGw!J.wG Pl uw!J.wp11w!J.pG: 

..:,tmLwpwp, pGg4bu Gljwp 19-7-G t Gbp\.jwJwgGmu, bpp qpG tJ.bpgGnq zmljwl 
bpljwpwclwuljbm hwtJ.wuwpu11.j2nmrJmGnn\ t, I) wnw2wpljp L uiwhwG2wpltl 
ubampJmGGbp[l LjhwtJ.wuwptJ.bG zmljwjwljwG qGntJ., L 2) :pppuwGbpG wpmw 

11J111lfJWG ntnpurntu ljumwGwG Gnpuwl (qpnJwljwG) mGmbuwljwG zwhntJI 
(wJupGpG' GpwGg GtJ.wqwqmJG ATC-G hwtJ.wuwp ljltiGp zmljwJw\.jwG qGpG): 

bliptuqpbGp, qpG tJ.bpgGnq zmljwG hwtJ.wuwpwljzntJ.wa t: f"l'GL LjllJ.wUlwhp 
bpp u1whwG2wplj[1 pwpopwGmu t: 'Uljwp 19-8-[1 GbpljwjwgGnu.l t up oppGwl\ 
bpp obnGbpbgG wnw2wpljmu t up Gnp LjnG:pbmp mbuwlj: c+GnpqGbp[l tutww· 
hwG bli LtiGmu: Uwljwjli, pwGp np WJG 4llJ.iIUU t uwpqljwGg wmwuGbppG, zmljw· 
J)l uiwhwG2wpljG wmwuGwtJ.mpp2Gbpp Gljwmuwup w6mu t 0 1-pg 0 2: Umwu· 
GwtJ.lnpp.1.GbpJ1 qpG[l Pi-J1g pwpopwGmu t P2: f-\'G2 wqqbgmpJmli LjmGbGw zm· 
ljwjwljwG pwpop q)1GG wmwuGwtJ.lnp)li wpmw11pnq obnGwpljmfJWG wpmw· 
qpwGpp uwljwpqwlj)1 tl.J1w: U.1G LjpwpopwGw (q 1-pg q2), pwGp qbn obnGwp· 

LjmrJmGG wtJ.btwgGmu t wrmwqpwlipG pp MC Ljnpp bpljwJGpntJ.: 4tup6 clwuw· 
GwljwhwmtJ.wamu wmwUCitutJ.rnppi wpmwqpn11Gbp[1 mGmbuwljwG zwhmJll 
l1umwliwG: Cwhm.1plibp[1 LjqpwtJ.bG Gnp wmwuGwtJ.lnppL tu[lUllUll[lnqGbppG L 



UPSU'l-PU'UJ!p ouq_uLP 1icq.psnHre bPliUP cfUUU'UUliU~usq_uon.M.T ~ 

lcUJ.WUUlbU, op bqwa :}>ppowubpG {!UTUWJUbU ppbGg wpmwryimpJWU Owuzmwp

Lp{!: liJumbqpg tum4WJP wnw2w114I! 4pwpapwuw (t}lotmtmo t S1-pg S2) hp 

up20 44.bpwgup 4wp6wdwo4tm zwhmwGbp{!: bpb wpmwqpmpJWU awtuubpu 

1ut}lot}lntu bu, wmwouwt}lopp~Ubpp zm4wJw4wG qpU{! 4tJ.bpwqwnGw p.p uwtu

ru4wu ow4wpqw4pu, pbh wpmwryiwupu I!U'ltwJUtlht t opu~ Q3: 

SGmbuw4wu zwhmwutp{! uop :}>ppowubp bu utpqpwtj_mo wpmwqpmpJmU: 

tl hw4wnw4{!, mumbuw4wu tj_uwuubp{! (bpp upwup huwpwtJ.op t. op 2wpm

.u4tj_bu) llP'llltO bu 4wUJ.l!mwLtiG m :}>ppliwJpU mbriwt}lotutlht wptnWT]JlntpJWU 

IJL IlLO(ltnUbp, opmbq zwhmpwpbpmpJWU UJ.OUlbUgpwtU wtlblti uba t: Sumb

w4wu qUwuubp{! u2wGw4mo bu, op 4wUJ.ptnwLti tnbpbpu W(llOWll(llllPJWU ut2 

mwumu tu wtlhlti pp~, pwu hwtnmJgp zm4wJwljwu uw4wp11w4u t: Upmw

pmpJwG 2wpmuw4uwG WJL{!ULO(lWUJ.?WJpU awtuuI! qbpwqwugmu t oqmm

bp{!: 

L.4wp 19-9 ubp4wJwgumo t, pb zmljwJw4wU ntdbpU pU~UJ.bu bu hwuqbgumu 

1umbuw4wu 4uwuubpp: Upmw11pmpJmUmu GwtuwUJ.bu hwumwm4hL t 

w4wuwpw4zompJWU qpu: l>ppuwubpG '1 4Ji6w4'1 bG t}lntuhwmmgbL pphug 

.C-{!: liJdli bupw11ptup, np UUJ.wnnriGtpp bljwumm[l G4wqmo t, npp hb-

1L.wupo4 wpmw11pwupp UJ.Whwu2wp4p L. 2m4wJwljwG qpU[I u4wqmu bu: liJu 

op wtlblti gwap quo4 :}>ppuwubp[l ~bu ljwpnriwliw tflntuhwmmgbt ppbGg wp-

1w11pmpJwG awtuubp[l: YW(ltl dwuwGwljwhwm4wbmu Gpwliv 4G4w4bgGbG 

Jpmw11pwGp[1 MC ljnpp bpljwJGpn4: UGhwm 6bnGbpLgGbpp 4nriupg wpmw

,pwGpp WJU G4w4ntli[1ljmwup2mljwjwljwG tunw9wpljp liLampjwG G4w4uwG[1: 

;wppbp UJ.Wm6wnGbpn4 pwgwmptlnrt UJ.Whwli9wpljp li4wqmli[1 u1tumljLpwg-

1Ltm hwuwp mb'u «SGmbuwqpmmpJwli 411pwrm1pJ111liliLpt1»: 

l.Jwp6 dwuwGwljwhwm4wop ljnpmumGLpp hLmL.tulipml 1.jwt4pmw1J1 Gbp

mup[l 4li4w4.Ji, L. 1ippuwGbpp itG 1.jwpnq 4LpwlfrnluL1 li,14luc) uwpvwtlnpmu-

·~ 

d' 1'1 

P2 

-
.1·,:·· '1qwp 19-9 . :; 

' ' 

'Cf' 
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.e.wumwmmfi mu)uuhpnq 
wpmwqpntp Jntfi 

(Constant-cost industry)' 
UpmwlJJlmpJmli, n11fl 

hwuwp qnpanq qlibplJ Li 
Wf1UlW11J1nlpjlUU awfuub

fl[J ulimu bli hwumwum1li, 

b11p 2m1Jw1w1Jwli wp

UJW11f1Wlipli wtfb[wlimu t: 
U111ulf111m/. bpl;wp dw

liwliwlJwhwmt{wofl 2m-

1Jw1w1Jwli wnwpwplJ}I 
IJnp[J Jmp}lqnliwlJwli t: 

ubpu, h wpmwqpmpJwU wltmflllubpu ltltptiwmtJ.hu: Opnz :pppuwuhp ltwbfi wp. , 
mwqpmpJntU{}, pwup np upwug hwumwmmu awtuuhpu tJ.bpwatJ.mu bfi l{lmpn. I 

tumup, h upwup WJthu wultwpnq bu lfintuhwmmgbt ppbug tJlmpntumu aw)uubpl! I 
m4.Jw1 quntJ.: Otpjlzuhpu ltltptiwmbu qnpamubmpJtuU U:wuzmwpubpu. wpunu. '.1 

qph1ml lijltuJU wJupwu, npnug hwuwp unp· wtJ.btJl gwap hwulllJPD qbnhu ltwpIII\ :: 
t awaltht wpmwqpmpJwu owtuutpu: liJu qnpanuuhpu 4u1.4wumhu, np wp. 

1 

mwqpmpJWU wnw2wfl4D utJ.wqp Si-119 S2: P 0 Ui wqqbgmpJntU ltmubuw WJfi qi!· 
ubpjl tJ.pw: '1-pwup 4pwp6pwuwu: bpltwp ctwuwuwltwhwmtJ.womu ltwpti ctw. 
uwuw4whwtntJ.woJ1 zmlttuJtultwu wnw2wp4p ltnpu ltti2uJ1, pwup qbn qubpJl 
pwpopwgmuu pmJt t mwtJlu :PJlpliwubppu uuw1 wpmwrymtpJwu ub2 h up wfi. 
qwu hu «Unpuw1 zwhmjp» mnwuwr 

bPtiUP ctUU1fuU4U~US'l{Utn~ Ufi.UQUPti 

bpltwp ctwuwuw4whwmtJ.wamu zmltwJwltwu wnw2wp4p ltnpu gmrn t mw. 
tJlu WJU UtJ.wqwqmJU qjluu, npp qb1.4pmu :pppuwubpu ltwnw2wplthu zm4w· 
Jtultwu wptnwqpwupp tntuppbp uw4wpqw4ubp, pwtJ.wltwutullUtP ctwuw_fiw. 
ltwhwtntJ.wamu obnuwpltmpJtuU itutJlbpp (ltwU WJl hwumwmmu qnpanuubpp) 
wpmwqpmpJmupg ummpu 4wu bwu 4tizqpm4.Jl: lmpp phpmpJmuu ltwtutJ.wo t 
tuptnwqpwltwU awtuubppg, bpp WflllJillUwpbpntpjtuU tuptntullfltuUp{} tJln)utJ.nu! 
t: Cl-nJillf}JntU mujl bpbp huwpwtJ.np 1.4tuJUtuU, zUtuJtuO U:bltp hwtJ.wuw4w. 
umpJmuu wtJ.btJl uba t, pwu uuwgwa hpltmupuu: 

~wumwum1a bwtuuhpml wpmuuym.tpJmfi. bpb qnpanuubpp qubpu uumu bfi 
wGtJlntJlntu bpltwp ctwuwuw4whwmtJ.w0ntU:, zmlttuJtultwu wnw2wp4p ltnpl! 
lttJlup ltwmwpJtul t1wump4: Sumbuwqhmubpp ltwpappntJ., uw u4wpwqpmu t 
hwumwum1fi bwtuuhpml wpmuuym.ipJmfi: 19-8 h 19-9 ulJ.wpuhpu bplJ.mufi tt 
ubplJ.wJwgumu bu 11w: PUz1.4hu u4wp 19-8-u t gmJg mwtJlu, 1.4whwu2wplJ.p wtJ.h· 
1wgmuu mwumu t qubpp ctwuwuwlJ.wtJ.np pwpopwguwu: Pwpop qubflu m zw· 
hntJPD tupwumu bu lfltugmgJli wpmwqpmpJmuu: liwpti ctwuwuw4whwmtJ.wofl 
zmlttuJWltwU wnw2wfllJ.D zwpmuwlJ.mli t {}UlllWJUtJ.bt (wlipnf12 utuhliwu pbptJ.nul 
t qb1.4P W2), Upu2h np zmlJ.WJWlj_w(i qpU{} tJ.bptuqwnuntU t uwtuuwlj_wu tlW· 
lJ.w[lqWlJ.jlU, pu4 zwhmJpu' PP unpuw1 U:wlJ.wpqwlJ.pu: bplJ.wp ctwuwuw4whwm
tJ.wamu wtJ.ttJl pwpop wnw2wplJ.u 2P mwumu quJl wuuuqhwm pwpopwguwfil!: 
bplJ.wp ctwuwuwlJ.whwmtJ.woJ1 wnw2wp4p lJ.npu (Sir) tuJu1.4puntJ., ltwmwpJWl 
t1wumt14 t: 'Vltwp 19-9-u gmJg t mwtJlu u1whwu2wplJ.p utJ.wqliwu wqqbgm}}Jnt· 
U{} hwutnwU1mU awtuubpntJ. wpmwqpmpJntUntU: lipltjlU, hpltwp ctwliwuw4w
htuU1tJ.wop tunw2wp4p lJ.npu t1wutnplJ. t tupU1tugn1h1ntJ. wul}1mflntu awtuuhpl! 
wp1umuwpbpwlJ.wu tupU1tullfltuupp wtJ.btJl gwap U:wlJ.wpqwltmli: 

<.wuU1tuU1mu awtuuhpntJ. wpmwqpmpJntUU wtJ.btJl hwtJ.wUwlJ.wu t, np 4Qfiq
ttuJU4.Jl, hpp wpU1wqpwlJ.wu nbumpulibpp 1.4whwu2wpltu PP2 t WJU nbumpuuhpJl 
QUqhwump 1.4whwu2wp4p hwlibliwU1: Oppuw4· 1mglJ.m wpU1wqpmpJWU UJ.W· 
hwu2wplJ.Q L}1tuJU1p, ppliplJ.wU1uhpt1. wztuwUltuUpp hwliwp zwtn PPl t lUJU nb
umpuubpp QUqhwump 1.4whwu2wplJ.j1 hwubliwU1, uwlJ.tuJU lJ.plJ.uw1.4wmlth1ntl 
1mglJ.m wpmwqpmpJmuu. lJ.muhuw lijltuJU ~u2jlu wqqbgmpJmU :PJlplituJ~ ltnqlipg 
oqU1tuqnpotJ.nq nbumpuubpjl qlip tJ.pw: lmglJ.pubpu, tuJumwubutuJuflll, qpbph 
UlllJUU bu, jlu2 htuUUllUUlntU awtuutpntJ. W(ltnlUllfllllf}JlllU{}: 

U6mt bwtuuhpm.J. wpmuuym.tpJmfi. CwU1 wpmwllflmpJmuubpmu zmlttuJW-
4wu 1.4whwu2wplJ.t1 h wpllJmliwpbpwlJ.tuCt wptntullflwupp wtiu lJ.hwuqbgujl wp
mw11pwlJ.wu 111npmj1 '.pppuwlibpjl ujlwtJ.npjl hwztJ.ntl wtJ.htJl pwpop wpU1tullflW· 
lJ.wu awtuubpp: Sumtuwqbmubp!J runuup hwliwpmu bu w6nJt mutuuhpnq wp-



UPSULt-PUvJ!P nuq_uIJ>. 1icq..psn:Hre bPtiUP cJ-UUUvutiu~usq_unn.Hr ~ 

~fl.Olffl. "lU"lP ~livbLtbvP q..~p q_bPUPbPSUL 
~poq_UPSUliP U£!Ll-b801'-ta-S01'-'1C! "lU~Uv.2UPliP q_pu 

Nium)lmmmGbp[1, 

)lpwtlw4wG uwhuw

GwlJlwtimuGbp[! 4wu 

l wqwpw4wGntpjwG ut2 mbqw2wpctbp[1 Gbpqnp-

mu bG wpmw11PwGp)l UjwhwG2wp4)1 tlPw: 1966 

.-)lG ~nnu)l "lwui)l hpntlwpmw4[1, np[1 uwhuwGbg 

Lppwp optp)lG u)lu mmbtm wpqtw[1, Gwtuwmb

mu t WJU l}blllJ:!)l hbmwppp)lp 11PULnpntU[1: lJ1iGi 

I JjU wpqbtp[!, 600 lltG 4wpntJi4Gtp)l uto uwuG mp

wp opbp)lG om4 tp oqmwqnpbmu: ritl{pbmpg 

bmn 2wmbp[1 npn2tg)1G lJlntuwppGbt WJG mwtlw

Ji, tunqJi L hwtl}l uuntl: 04wG UJWhwG2wplJ1! Gtlw

bg: PGiUJbu utp tlbptntontpjntGG t gmJg mwtJiu, 

r 1whwG2wp4p GtlwqntU[! hwGqbgpbg 2m4WJW

wG qGJi )12tguwG[1 4wpa ctwuwGw4whwmtlw

rmu: 

.'.btnp)lqwJJl uitmw4wG hwuwiuwpwGJi mGmb-

1wqtm .'.bptqtpJi4 fltll! qGwhwmbt tp 04GtritGJi 

nt4WJW4wG qGJi tlPw UjWhwG2wp4p GtlwquwG 

uqqbgmpJntG[1 <!.Jmupu-wpL.umJwG UlfU-mu, np

nbq 4wpntJi4GbpG [lGI}hwGmp pGw4intPJWG ut:.2 

1bo mbuw4wpwp 42Jin bG 4wqumu: PGiuitu wp-

1tG pGGwp4bt bGp, wGhwmw4wG t:.4wump L. hw-

1w4pg WlljflWGpGbpJi (WJU l}hUjJ?nlU mwtlwpp, fun-

upu L. pniGJi upu) qGhpp lJ1nlJ1ntumJlJmGubp(1 

1wq11tG wuipwGpp UjWhwG2w114'1 tlpw: Pt.ti! 4'1-

1wnt.1. tp tl}law4wqpw4wu mtlJwtGLp WJU qnpbnu

jbp(l a2mhtm hwuwp: 'l-w tipwCi hGwpw4np111-

l}JntG mtlbg ubtimuwgtiLt 1TlwUjt1 hpn4wpmwtit1 

JiGpGmpntJG wqqbgmpJntG[1 64GbqbG)l UJWhwG-

2wpqp L. qG)l tIPw: f!bptlmu t)lG Jnp mwppbp 

04Gwmhuw4Gbp)l qGbp[1: PGiUJbu 4)1g W11Jntuw4G 

t gmJg mwtJiu, [1ULn PbtJi tlbptmantpjwG, Jmpw

pwGiJmp mwpwmbuwlt)l qpGG Ji2ht t: lun2np on-

11wo4wG qhlllJ:!mU WJG 21 mntinuntl gwap t "lwui)l 

qhl{phmpg hbmn, pwG Gwtunpq UlWU[1 mwp)lGb

ppG: lJJmu qtuipmu qG}l GtlwqmuG wtlhtJi PPi t: 

flhll! qmGmu tp, np "lwui)l npn2uwG hbmL.wGpntl 

64Ghqt.G)l uJi2JiG qpG[! ~Jntupu-wpLl.lmjwG UlfU

ml.l Ji2ht t 12,5%: UJUUjbU, JiGiuihu mGmbuwq)l

mntpjwG mbuntf}JntGG t G2mt1, wpmwllPwGpp UjW

hwG2w114'1 Gtlwqmu[1 hwGqbgl.lml.l t 4wpa ctwt1w

Gw4whwm4w0ntt1 gwop qGhpp (mh u G4wp 19-9): 

tllwajl hpntl_wpmwtm L. dqfibpp qfibpf! 

Sbuw4Gbp[1 "lwui)l hpntlwpmw4)1g hbmn 

64wG qGJi lJlnlJlntumpJntG[l (%-ntl) 

UntlwJJiG tutgp -17 

'l-hqGwUJni mwlJ1w4w6m4 -14 

lun2np Jizwom4 -21 

lJwGp Jizwom4 -2 

Onriwom4 -16 

044t1wCinutujf1G UjLp4hu -10 

UUjf1mLu4wo1114 (utp1wCi) -20 

Pntnp mLULu4Gt:.p(! (Llp9pli) -12.5 

Frcdcrn:k W Bell. "The l'opc and 1hc l'n.:e uf h-;h'', American 
hunumi.: Review ~K j Dc.:cmber I %Kl I 1-11>-1350 

iwqpmpJntfi: l:ipp npLt wpmwrurnipJwG wpu1wqpLutipCi LULIL1wlimu l. 
IJlUlWl'}flnlflJWU 4nriuJig 04mw41111btlnq uLu111pulit111t1 u1wh1uliy1up411 uLi)wCinuj 

: Uw untlnpwpwp hwCi4LgG111u I. wnu4w4G uf1 [_lluuf1 11Lum[1uULJ1lt 4Cibpp pwp6-

wguwG[1. UUlpUjhtntl obntiwp4rt1pjWU owtuuhJ1ll 4nJ1jtli UILIJLUlW[Hhjbt l\Lu1)1 

bp: OpJiGw4 pGwtiw11wtiwJt1u zt1GW[lW[111lJ-lJWU UjWliwliywp411 w6p u1wli111u l. 
lUUlWl1WUJlllpl1 (lJlWJUlp). u1wliJipt1. UJWUllHl1Lulit1 .'(IYLUliw4Lil1pt1 L. ,1t1liu1pw

w4wG w2tuwmwupj1 4GL11l1 J-'W[ltipwguwlip Ullllllltl1[lltj, ll[l J'UllllllUJIUIULUJllli 

j1fiwpwpmpJWU bwtuuLpp pwp6pwliwti: 11u1ulium1Lu, u1wtj1upt1 1\uf1 UjWhu1ti

wp4)1 (Jnt4WJW4wG W[lUIWll[lWLipltJ J-'lU[l6[1WYlllU[I 4LUJ111'11. Ulllt1u1t1[, 11[1 p1up6-

1wuwti 4L11wpmJuLpt1. ju11u1j1 l1 wr111u1wtj1uJr1bpl1 4LiLp[1 llJt1u1t1u11tj. umnl1upf1 

iul1 W[lU1Wl}f1ntpjwG bwfuuL[1[1 J'LUJ16J1wlimu Lli 4wu11lwi) llJILU lUJlUllllll[llllPJLUli 
•wp6pwguwu hLu1: 

Ulirui bwfuubpml. wpinw
'lflDLP JDlfi (Increasing-cost 
industries)' l11um111111111-

PJlll li. "fl/• h111Liwr1 11111-
m1111111111flJ111 Li i>w /u u t111 li 

111 o'm 11 t, Li. L fl f' w r1111111-

l Jf I W l1 p li 1111/t11wli111 tl t · 
l!111111/11111t/, lillljli/11111 t.11-

l/lll/I d111 uw Li 11111111hw1111/111 -

1)1111) 1111/t•1/1 pw11£111 ;111l1111-

Jt11l/t11ll Ljlil1/I l/ll/lllhlllliy-

1/l1ll 11111/1111t,1111 N1111i111tit1-

11/1ti 1111/t1111u1llt11 11L111fl111-
li11111 111/lllllllfJ/ltllliJ_>[I. tJ11-

flp117 WJ1UlWl1JllllflJ111 LitiLp111 Li [JIW~JlllYlll u1wh1uuy1uJ14ll ltWJllll\ t. hwliql1~JliL1 

U[lUlWl}JlW4wti 4bpplJ11LitjWOlllfJWU, fl[l(I 4litjwqLyufl WJIUlllll)[llllPJLUli W[111Jlll

JWYLUllllj1Jntli(l L 4uu1fn4j1, np OLujuuLJl[l pwp6[1LUli1uli, ~liLUJWO nl1umpulit.pf1 

1LiL[1(1 hwuu1wu1mti Lti: Opj1Li1u4, Lpp fuLyqLu1lif1 u11uhwliyu1plj[t J-'Lll[ll\pu1li1111\ I, 

l1 tll / l dt11tl1111111111 w /1111111t/111 -

1)/1 .'llll/WJllll/11111 llllltll

yW/11//1 I/ti/I/I litll/li tll/1111111 • 

11111 II J •Jill lt ll 11/ II ILL) If.' lll /I tlil/I 
IJflll//1 1//1(1 Illy. 
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<::l 
..c:.. 
~ Pzl-'llllr--...;;:i~-..~~'-------- d2 

~ unp bp4wpwctwu4btn 
P1 d1 j\j 

qi 

Upmwripwu12/cltutl 

(a) :bppuw 

lllJ.b[}l hwl'.iwtu, qnpanfip pwpop qfibp(l L wpllJmfiwpb
pntfJJWG (lUT}tWJCintt.1(1 tnwCimu bCi awtuubpp ubawguwCi(l, 

bpp 21114WJW4wCi wpmwripwfi12Ci wl'.imu t: liJriuitiup wl'.in11 

I hwt!wuwpw4znmrJmfi 

I 
I 
I 

0 1 I 0 2 

I 

Upmwf}Jlwu12/ctwu 

(b) Cm4w 

awtuubpntj WptnWI)pntf)jntUCibplllU bp4wpwcJwU4btn W

IlW\)Wp4t1 4nJl(l (Sir) 4flbpt!P tlbpL' W\) (b ): 

lJIWgmgp~ otiGnpulibp bG Gbpqpw44nu'i: UJGmwt'ibGwJGJiti, bntlwJubgqbmpG IlJ 
uwgn11. otiGnpulibpp ptlwpwllw4J1 wt1t1wgmt'i£1 untlnpwpwp qbppbnG4wampJm 
t wnw2wgGmt'i, np£1 lit.lwqbgGmt'i t wGhwm otiGnpuGbpp npuu t'ibl.i ctwt'imt'i: t51 
tlwJubgqbmpGG pGpGpli, hGwpwtlnp t, np qpG 2mGJ1, uwtiwJG ctwt'iwGwtiJi awJuu 
Jubgqbmlip npup ctwt'iwGwti pwpopwGmt'i t. bpp t'ipwtlnp w2Juwmwctwt'imu npu 
Gtlwqmu t: 

U6n11. awJuubpntl lUJ1U1WflJ10lpJWU hwt'iwp 2mtiWJWtiwG 1.4whwli2wp4Ji l!fiI 
tWJUntU{l 1.ipwpopwgGp nbumpuGbpp qlibpu L tiwt'i 1.ihwGqbgGp wpmwqpwqw 
qtppbnGtlwampJlUU' pwpopwgGb1nt.1 upw4npp awJuu(l: UpfljntGpmu' 2ml.iWJU 
l}wli t'iba Dwtltutntl wpmwqpwGp tiumwgtj_J1' upwJG wtlbt}1 pwpop qGntl: Uptnu 
qpwGpp bpl.iwp ctwt'iwGw4whwm4wat1 2ml.iwJwl}wG wnw2wpl}p l}np"Q l}mbqu 
2wpcttj_J1 tlbp: 

l,4tup 19-10-mt'i 1.4wmtit11t1wa t wan11. awJuubpntl wpmwqpntpjnt!l£1: lllu 

hwli2wp4p w1[b1wgmt'iu tihwGqbgGp wt.ltt}1 pwpop qGbpp L wtlbt}1 uba awtJ.wl'1 
2mtiwJwtiwG wpmwqpwGpp: 4wp6 ctwuwGwl}whwmtlwap 2whntJP£1 Gnp t'ipgu 
tit1glibp t litpqptutj_mu wpmwqpmpJmG' wt.lbt}1 ubawgllbtntl 2mtiwJJ1 wpmu 
qpwGpt1 owtlww: J2wGJ1 np WJ1U1lUflJ1nlpjntGG £1llfltWJlltlmu t, qnpon11. qGbp 
pwpopwlimu bli L qbppbnlit.lwompJwli owJuubpG wamu bG: p"(i~ t 1.4wmwhm 
'.j>ppt'iwGbpf1 owjuubp)1 411pbp!1G: b 4 AC. L MC-p l}npbpl} mt11.w2wpct4mu b 

(pbptlmt'i bli ATC2 L MC2): UpmwqpmpJwli owJuubpp WJU wali wlihpwctt2mm 
pJmli t wnw2wglimu bpl.iwr ctwuwliwl.iwhwmt1wop qGp (P2) pwpopwgt.'iwfir 

bpl.iwr chut'iwliwl.iwhwm4wap wnw2tupl1'1 tinru mt11.w2wpctt1mu t qb1.4p tlbp 

w2: 



UPSU'l-PUv.i!P OU'4.UIJ:l ficq.psn.Hre bPliUP ct-UUUvUliU~USl.f.UUflt-lf ~ 

vqwqmi bwluuhpnq wpmWlJillltpJma. oppb1Hi qnpbnq quhpu 4ti2utCi, hpb 
UllJlWUpp znt4WJW4WCi UJ.WhwCi2wp4Ci WOntU t: q.npbnq qCibpp CitJ.wqntU{! bp
lJp ctwU:wCiw4whwmtJ.womu hwugCimU: t U:pgw4pg wptnw'lPwCip_p wtJ.btli gwap 
cp, WJUUJ.hu np mCimbuwqhmCibpCi WJUUJ.]mp wptnW'lPntf}JntCiCibpCi wCitJ.wCimU: 
t Gqwqmi bwluubpnq wpmlllJ11lD.tpJnt6: Uonq owjuubpntJ. hp4wp ctwuwCiw4w
lJtntJ.wop wpmwqpmpJwCi (pwJg n~ 4wpop) zm4wJw4wCi wnw2wp4P 4npu 
1t2Cip qbUJ.P CibppL' w2 4nquntJ.: OppCiw4, pwCip np tth4mpnCip4wJp wpmw11Pnt-
1mCiCi I!UfltWJCitJ.mu t, UJ.Whbumwuwubpp wnw2wp4nqCibp{! UJ.hmp t 4ppwnhCi 
µJCi U:wuzmwpp U:J12ngwnmU:Cibp, npu 4mwCip UJ.Whbumwuwubpp wtJ.btli gwap 
tibpp: bph uw tnh'l'1 mCihCiw, tth4tnpnCiwjpCi :f>ppU:wCihpp owjuup 4npbp{! 4w-
111 bCi pbptJ.ht qbUJ.P CibppL' utnpUJ.btntl ttb4mpnCiwjpCi wptnw'lPwCipp hwU:wp 
ptnw'lPntIJJWCi wnw2wp4p 4nppCi '12Cibt gwo qbUJ.P w2 (qnCib ctwuwCiw4w-
1pwUJ.bu): Uw4wJCi pwCip qbn wptnW'lPnllJJWU {!UlUWJUntU{! hbnm t, wtJ.btli hw
uCiw4wCi t, np wptnw'lPwCipp qCibp{! pwpopwCiwCi, pwCi J12CibCi. CitJ.wqnq owju
..1pntJ. wpmwqpmpJmCiCibp{! mwpwotJ.wo ~hCi: 

Ufi.UQUPtd~ tLUUSflllfll--f<}-8fl1'-"UC L. cJ-UU1l"UUllfl 
q.fiPOfl"UC 

.'.bppuwCibppg ctwU:wCiw4 t uiwhwG2tJ.mu hwpuwptJ.btm wpmwl}pwCipp qGp 
mtJ.mjumpJWCi[!: 4wp6 ctwuwCiw4whwmtJ.womu '.pppU:wCibpCi mCibG wGtJlmfmju 
1pmwqpmpJwG ~wtJlbp: l:Jpb qpCi[! pwpopwGmu t 4wp6 ctwuwGw4whwmtJ.w
mu, GpwGp 4wpn11 bCi wtJ.btwgGbt WJ1U1Wl}J1WUil(l upwjG wtJ.bL]i pGtnbGufltJ.npbG 
qmwqnpol..itntl bqwo hqnpmpJmGGbp[l: UJUUJpuntJ.. uwhuwGwtJ1w4 t. GpwGg 
JJ1U1WIJJ1WCipp owtJ.wL]i tJ1ntJ1njunt13jntG(l: bp4wp ctwuwliw4whwmtJ.womu, uw
WJU, GpwGp ctwuwGw4 4mGbCiwCi 4wnmyb1m Gnp lUJlUHUl}JlntfJntGGbp (qnp
wpwGCibp): 'l-w hGwpwtJ.npntpjntG 4mw wtJL1wglib1 WJllflWl}JlUIGj?[l p t4w

,1wujuwG pW(lO[l qGb(lp: liJUUJpuntJ., zm4wJw4wli wnw'))W[l4P 4n1111 4tf1Gfl wtJ.btJ1 
1wump4 b114wp cJwuwGw4whwmtJ.womt.l. ptuli 4w116 cJwuwCiw4whwmtJ.womu: 

Liw116 t. t:.114w11 dwuwGw4whwmtJ.woGLpJ1 u1w11rL11111pJmGp t.liptUl}(lntU I. 
uGh11wdt:.2m tJ.L111mompJmli L[14nt l.u1wuintJ., uw4tujli ppw4wlinit.l 41uli lU[l
nw11pnipJWli ;wm uJ1'))wli4JLl.l[ cJwt.lwliw4tU.'(l)>LuliliLp: fl11n,1 qn[lllnlitit.p. npnGp 
1L7mmpjwup ~t:.G 4w11nr1wlimu tJlntJ.rntutJ.Lt ut.l1.1tuJ1W[lJlll d1u1\l.1Lu1111 u, 4tll(l1Hllll
inul bli tJ.mtJ.rnjutJLt b114;wpwp1w clwu4Lu1mu: lJjmu qn(I011lilil1[1J1 tu4L1wy111u[} 
1uiwhwli9f1 ub4 wupu, Jrn4 UJntulib[lplip 4Ly wuJ1u: U4L1J1 6lq(lfltn 1l1libtm hw
!w(l wublip, np wpw4 tJ.rntJrntuuwli i)wtuuL[!p L1w1\ «llllllqtulip[l» 1utlt.1J1 ul10 t. 
1pn2 WJ1tnWl}J1W4wli qn(lOnliliL[!Jl hwt.l1u11. pwli UJlllllliLpfl lnut.lwp: Pn[n[11Jli1q
iLpmu, wtJLt]l wpw4 (llil}[WJlimt.lp unlj11[1tupwp li1wlitu4ntt.l I.. 11p 1u1IL1t1 t.lLo 
)wjuu mm4wlipliLp Lli wlihptuJL;m W(llllWIJ[lLU4wli ljll(IOllliliL[!Jl tULlL1J1 tltuq 
un4wJmp Jill GGLpli wuiwhntJLt 111 hwliwp 

lJpp 6bnliwp4mpJmlili wtlL1J1 Lp4w(I Jwuwli1u4w1pywli 111lil1 u11u1lJw1jnpLp11 

JJfllllWfl[lwlip(l t. 04mw411poL1111 w11u1wr111mp JWli l•p [>r1[11p 1\J1y11ylit1pp, tUJli I• 4J1-
6w4p 41J1Cip wpmwqpL[ npt.t 4nli4[1Lu1 uwL1wr11lwL1t1 wpu11ur111wlip l14w11uH1mJli 
bwJuubpn4: J!wli/1 fl/I wlfb1J1 l.Jw(J t. w1/L1wyf.JL1 lU/ILllWIJllW{iJJ!l IJWlitJIUl/11/IW 1· 
UJWUIWUjuwfi u1whwi.Jyw111.JJ1 wti}I .. 1'/111uwlil111J1 l/flf/U/1y W/ILllLLffJflfllfl JLUli [lfJIJI LLIJ

f.J1111.Ju l1wlfl1/WLJW Jwuwf.Jwl1J1 /Jl1111, vwti/111/;11 qj1li[l LJl1JIUU/WfJy1111l I. L)wj11uL11J1li . 

..:.. b ui L wpw11. ;1111.Jw Jwl.Jw ti wuw yw111.JJ1 111111/1 1.1w11111}11111111 Jt11 li ti w 1//11/l 1ll1L) LnJ1ti /1. 

L/IJ-' wlfL1J1 L111.Jw11 Jwtlwliwl/ /. Lll/IL/111 ti .1'Jl/1tlwlil1Jl/1ti D/L11b(t11 LLl/llfllLllJllWliJ![L 

·i_,4wp 19-11-p lJlllJlJ I. u1w1J1u u1wh1uhyutpl1l1 r1ur111uJlithulJ ht.u1L.wl.Jp114 ltLL1-
Liwuw4J1 w41]L4111p1111lJlJ w1rn1wr1111111lll1pl1 411q1\l1LJ qlJLpl• ptu(H.\ptul)Lituli 41nu. 

"UqwqlllJ. bw]uuhpnq 
WplDWJ)plllpJDlfi 

(Decreasing-cost 
industries)' 
Upwwqpmp;mlWbp, 
npnug hwuwp wpww
IJllmp;wu ow]uubpp uqw
qmu bu, bpb wpuiwIJ11m
p;muu puq1w1uiJmu t: 
Cmqw;wqwu wnwpwp
qp, hbwLwpwp, hwqw
qwpd hwubJiwwwqwu t 
quflu: U;uu/]w]l wpww
IJpmpJmuubpp uiflUJwlJwu 
11iu: 
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Cml[wjwl[wa wnwpwpl[fl 
l[np]l ttwumfll[mp1mau 

um/npwpwp ubawlln11I t· 

l[wUJlf wa qllbpfl lfim/m
fump1wau hwpuwplfbtm 

hbm: 

Os 

t 1 = uh4 2WPW!J 
t 2 = ub.4 wu)rn 
t 3 = hphp wu~u 

~r = 4tg wu~u 

Uptnwl}pwG12/c:lwu 

bpp wptnLU11f1LUGpp qpG1_1 pwpopwGmu t P1-p9 P2, obnGwplJ.ntpjwG wGuJ12wlJ.wu 
wnw2wplJ.p 1.4wmwuJuwG1_1 i.pnpp t, pwGJ1 np 0-wJuuwmwp t wptnW11f1Wupp 
wGuJ12w1.4hu wtlh1wgmu1_1: UblJ. 2wpwp wGg {>ppuwGhp1_1 9wGlJ.wGmu bG wtJ.b-
1w9Gh1 wpmwqpwGp1_1 upwJG Q1-p9 02: UblJ. wupu wGg, pwGp np bplJ.wpwmL 
wpmwqpmpJwG 1.41wGw4npuwG dwuwGwlJ.w2p2wGp 2GnphJ14 0-wJuubpp · 
G4wqhgmuGhp1_1 hGwpwtlnp bG qwpah1, {>ppuwGhp1_1 9wGlJ.wGmu bG wnw2wp4ht 
Q3 upw4npGhp1_1 P2 qGmJ.: bphp wupu wG9, wpmwqpwGpp 0-wtlwm wtlhtwGnuH 
uJ1Gil.. Q4 : bplJ.wp dwuwGwlJ.whwmtiwO-mu, hpp hGwpw4np t pn1np nbumpuGbpG 
nuv1t1 9wGlJ.wtJ1 hqnpmpJwG uwlJ.wpqwlJ.GbppG (oppGw4· 6 wupu hhmn), {>pp

uwGbp1_1 9wGlJ.wGmu bG wnw2wplJ.h1 wpmwqpwGpp Os upw4npGbp P2 2mlJ.w
JWlJ.wG qG114: Upuiw11f1wGpp wnw2wplJ.p lJ.npG, 1_1um tmpJwG, wtlhlJ1 t1w~mp4 t 
bplJ.wp dwuwGwlJ.whwmtiwO-mu, pwG lJ.wp6mu: 

c+pG tlhpgGn11 unqh\J_l uba G2wGwlJ.ntpjntG t tnw\]rn 2whntjpGbppG t.. 4Gwufib
ppG: '1-pw(ip u1.4wnn11Gtpp lJ.n11uJ19 wpmw11rn11GhppG m11wp44wo- wqqwG2wu
Gbp bG: SGtnbuwlJ.wG 2whmJpG wubGwuto-1_1 lJ.tJ1Gp WJG n1npmGbpmu. nptnbJi 
u1.4tunn11J1 uwhuwGwJJ1G 9wGlJ.mpJmGGbpG wubGwubO-G bfi wptnW11f1ntPJWU 
0-wJuubpp hwubuwm: Cwhntjp hbmw1.4Gqn11 obnGbpb9GbpG WJU n1nptnmD 

lJ.Gbp11GtG tpw9mgJ1i nt..umpuGbp: Unw2wplJ.1_1 lJ.pwpopwfiw· J12hgGhtntl qGhpJ! L 
4tpw9Gt1ntl (qpnJp hw4wuwph9Gt1ntl) 2wi1111w1_1: Uqwm ummp1_1 t.. up9w4-
9mpJwG 1.411119bu1_1 lJ.u1w2m1.4wGbG u1.4wnm1GhppG qGhpp lJ.wuwJwlJ.wG pwpopw-
9nu)pg: bplJ.tup <huuwGwlJ.whwmtlwO-mu upgwlJ.gwJpG qGbp1_1 lJ.wpmwg111hG wp

mwqpntpJwG O-wJuubp1_1: 
SGmbmulJ.wG 2whmJPGbp umw94mu hG. npntlhbmt.. {>ppuwG 1.J.wu obnGbptgr 

ubaw9Gmu t PP nhumpuGbpp wpdbp1_1: l>ppuwGbp1_1 obnp bG phpmu nbumpuGtr 

t.. oqmwqnpanu'i wpmwripwGp wpmw11rt1m hwuwp, np1_1 4wawn4mu t UUjW· 

nm1GtppG: t5wJuuhpJ11.J.wmwp41111! bG, hpp ppqGbu[1 46wpmu t w2Juwmn11Ghpp[ 



UJmu nbumpuGbpfl mbpbpflG GpwGg ownwJmpJmGGbpfl q}luwg: bpb :f>flptlwJfl 

UOWil)2{! qbpwqwGgnu t obnGwpl.intpjwG wpmwqpwGpfl wpmwqpntpjwG 

tJuwp wGhpwctt2m pn1n11 nbumpuGbpfl oqmwqnpouwG owtuuhp{!, WUJW :f>flp

iuG 2whntJp tiumwGw: Cum tmpJwG, 2whntJPt! UJwpqL. t abnGbpbg}lG, bpb Gw 

1[1U1Wqp}l u}l WUIPWGp, Il)l{! UUJWnn11GtpG wtlbtJl pwpap bG quwhwmmu (np{! 

;11.titlnui t GpwGg J.l6wpt1m gwGLimpJwtlp), pwG WUIPwGp}l wpmwqpmpJwG 

Juuwp wGhpwctt2m nbumpuGbp{! (qGwhwmtlwo nbumpuGbpfl WJl{!GtnpwG

JUJflG oqmwqnpWwG qnhI1IJ.ntpjwG owtuunq): 

bGpwqpbGp, op}lGwti, np qbpGw2w111fl4 4wpn11G wuubtiwG owtuumu t 20000 

llWJl. 2tGpfl J.lwpawtiw1mpjwG, wGhpwctt2m UbpbGw-uwppwJ.lnpmuGbpp, w2-

wmwGpfl, timnp}l, 4now4Gtp}l L. mpfl2 GJmpwtiwG nbumpuGbpfl abnp pbpuwG 

.uuwp, npntip wGhpwctb2m bG wuuttiwG 1000 tlhpGw2wUJfl4 wpmwqpb1m L. 

ntiw wpmwhwGbtm hwuwp: liJuUJltunq, J.lbpGw2wUJfll.ifl u}l2flG owtuut! $20 t 

.20000-}l L. 1000-}l hwpwpbpmpJntG{!): bpb wpmwqpn11t! qwl'.iwnmu t 1000 

:ipGw2wUJfl4' JmpwpwG~ntJl[I $22-nq. Gpw qnpomGbmpJntG[I hwpummpJmG t 

nt11omu: q_GnpqGbp[I qGwhwmmu bG J.lbpGw2wUJl1LiGbpG wJ.lbtJl pwpap, pwG 

1wGg wpmwqpntpjwG hwuwp wGhpwctt2m nbumpuGbpG bG: Upmwqpn'lfl 2w

llJPt! ut4 J.lbpGw2wUJfl4fl hw2tlntl 2 qn1wp t umwgqwo nbumpuGbpfl wpctbp{! 

..upapwgGt1m q}luwg: 

CGqhw4wnw4[1, qGwuGbp[! p}lqGbufl hwf14WrlJlwtiwG mmqwGpGbpG bG, np 

4wqbgGmu bG nbumpuGbpfl wpcJbp[!: liJuuiflu}l wGhw~m11w4 :f>}lpuwGbpfl oq-

1wqnpowo nbumpuGb[l}l wpcJbp[! (np[! iwtlitlmll l GpwGg owtuubpntl) qbpw

wGgmu t uuiwnn11wtiwG q}lG[I, np[! GpwGp gwGl.jwGmu bG tl6wpt1 wpmwl}pwG

fl hwuwp: :bflpuwGbpfl qGwuGLp[! (WJ'l pqmu uliwlil.jwgmuGbp[!) WJUUJflu}l 

Gwuwpbp qnpon11mpJmGGbpfl l}Wl}W[lbgmuli t 2m4WJl1 u}l~mgnq: 

UbGp WUJJlnLU bGp tlintlintuwLiwli 6w2wl.jlibpfl m mbfutin1nqflwJfl, n2 

wmwpJWL fluwgmpJwli L wGnpn2mf1JWG w2tuwphmu: P}lqGt:.u}l npn2mu tiw

.ugGn11Cihp[! itti 4Wf1D'1 qumwh 1J1GL1 n: wuiw4w 2ml.jwju11.jwCi qGtp}l, n2 lt 
lJllilWl})lillflJWli owfuuLpfl tlpw: L.pwug np112m utiL[l(l UjtJLnp t hflllCitlwo lflCih(i 

1l.jlil.jw1jlpliLpfl tlJlw: UJCimwuLliwJGt1tl. 2ml.jWJLul.jwli mCimtu!llflJWG uiwpqL-

1m4wGp l.jwnmgqwop[I UJWJ14 t: :t>t1puwliLp[!. npnGv wprumtiwqbm LG qnpbmu 

62mnpLCi l.jwlifuw4m2wl.jmu WJ1UlW'lJ1WUL>li 111 bwnwJlllflJ!lllilihp[l, npnlig hw

wp WUJW4WJillU UJWhwli9wp4u wtlL1f1 wlihpwJL2m 41f1tit1 (W[llilWl}[lillflJWti 
wjuubpf1 hwuLuwm). l.jmlibuwu u1liu1uuwl1tuu zwhmJpliLp: L.pwlip, npnlip wti

J)l'lJmCiwqLm bu L 6J12m ~Lli rw2Jumu 11uu111puliupli (lUu1 wu1w4w ywop uiw

wli9wpl.jf1 np1[1mGupfl (owjuuupj1 hwuuuwumtpJtuurJ l.jm111Juli: 

SLuwdwUJwqLGJ1 qW[IOlllJl~Jt }llll.jwli lWhllljpliLpJ1 L qliwuliupfl uwuf1ti LLUtl 

p}lLiwl.j l, bpp UlllUll?jl wp4u1pliup]l ytul'r[l uLi~: ] 982p.-jtli muuwJwu1wtlLlifl tlw(l

lllJflJl upwhLiLp11 Lin[l t.pli, u Ulfl,-n11.l l.jwJjlli ununu4nptuuiuu 5000 upwhLiL11: 

1pwLip l.jwpnq L11Li wtlu1t1 pwli 5 11111tup qliwhu1u1u1 24-tltUUJW tlwp(\IHJ(l(l: 'lwp

lllJfLiLpj1 wnl.jwjlllfJrtlU[l [, UIUUIJ)lli u1Luw6wjliLUlj(lf12liupJ1 f1yli1111 l)UUJl[! 

7wCiwl.jmu tj1Ci. np 7whmJpliLJ1p l.jtu111111 t.)1Ci wJ•l dw1fo1liwl.j L1w4uL1 hwumwfl 

0%-p: UtlL1J1li, wl.jlil.jw1tl11tu l,jlli l'WJIO(l JWhllljpliLp: UJU 1wtlwu1llumpJ11LU(l 

j1up hwli111wwyw4 JWUI linp ju1ulir11pliupt1 UUlUIJOL\tuli htuL\W[l, 11(111 plU[lO[lWQ

Ulj upywl.jympJ111li11. u umfHquq qliupj1li t1yliui: llJlJOp.-t1lr wpr1L.li l.jwJflli unm 

SOOO juwLin1pliLp: 'l-liu[1p lit!1uql1qjrli: ·1,111Jlij1ul1 linp 11111pu Ll1wo u1huwJwu1w

uliliLpp tliwuu111pL.li UIJltllllU J.11li tlwp6111Jfl114 $1,lJlJ, J1ut1 L11LuwJwu1wtlLliliL.11fl 

SLu f1111 l1cganl11.:11, "Supply, 1Jc111aml, a11J \'1J,111ap•". //11: M.11i;11111 (Scp1<:111h•r-li.:111hc1 l'NIJ) ~') 



oho owul! l{wp6mJpnl{ tpfi mpl{mo CimJUpu4 wlJ.btli tctwfi: liJq ctwowfiw4 mbuw. 

OWl..llWlJ.bCiCibpp l{_wpOntjflp wnw2wp4Ci !!Ul'}LWJfil{_mo tp wtlhtli wpwq, pw(i rm
pwfig UJWhwfi2w1141!, L '.pppuwubppg op pwfipufi UUlPLlllJ.lua tpfi pn11Ciht ppqGtu{I: 

umJGtiu4 CipwGg hwowp, nl{pbp wp11JmGw4_bm tpu w2tuwumui L oCiwgpG ppq

Gbumo, 2whmwGtpl! tu11nm4 tpG: Q.Gnpqut11Ci, WJGmwobGwJGtitl. pw4_w4wGw

lwl.}1 oqm4_hgpG mbuwctwUJwtlbGubpp l{wpomwti pwpop opgwl.JgmpJmfipg: 

ct.Pb 't(bP8bfi"l."ubP, Dr8Uli8fi1'.(()-Bfi1'b W 
~UPbt.r b8fi1'-1U6fi1'-b 

Ub)l tlhfltntantpjntG!! gntjg m4_bg, np qp(i tlhJ19Gn11GtppG 2ml.JwJwl.Jw(i m dbJlG 

wlllwhnl{mo tG mctt11 tuJlwfintl' nbumpuGb[ll! tut1wgp oqmwqnpabtm hwowJl: 

3mpwpwG~mp 6bnGwp4mpJmG 46qmp wpmwqpbt pp wpmwqpwGp!! huwpw

tlnJlpU £WtP tctwu: 011w41! 4wJmU Lllwhhtntl' qpfi 4_bpgun111! l.Jw11n11 t wl{t1wg Ght 

2whnt]tll! opwjU wpmw1111mpJWU awtuuhpl! (i4_wqbgGbtm 2Gn11hPtl' oqmwqnJl

abtntl gwG4wUi WJ1UlW'1JlWGpp pnriwpl.JowG hwowp wGhpwctb2m nbumpuGbJlp 

Ci4_wqwqntJU quwhwm4_wa wopnri2mJlJ11tU1!: 

.'.bp11owut11u mcJbq tupwfi mfibG' wpmwq[lbtm Wl..llpwGpfibp, npnGp wtjtl'1 

pwp6J1 bfi quwhwm4_mo, vwu wpmwqpntf)JWU hwowp wuh11wctt2m nbumJlu

UbJll!: lijutqlmmj, nbunt)lUUb[ll! uwtuwmbutlwa b(i WJUtqlmp l.Jppwnow(i hWOWJl, 

n11mt11 Cipwup wtjbtli wp11JmUwlj_bm bu qfiwhwm4_mo' wpmw'1(llj_wa mwpptp 

Wlll[lWUpCibpp qpowg qGnp11Cibpp Lj_nwpt1m gwfil.JmpJWU qtuu:m10: .'.bppowGbJlp 

4nf10pg ppqribu(i wqwmnpbG I!UlllWJGbtm l.Jwo 4pnwmt1m, 2m4w ommp 

qn11at1m L :rµnpu qwtm hfiw11wl{npmpJntfil! fi2wfiw4mo t, np nbum11uGbp{I, 

n11nfip 4w11n11 tpG wl{btli wp11JntCiw4_bm tlifiht op WJl mb11mo, llllbmp t WUWJl· 

U1W'1J10'1WPWP oqmwqn)lolj_b(i WJ'1 W(lU1W11[lnLpJWU ob2: fl.bUnt)lUp Ulb)lbJl{I 

4WJlO'l bfi WJCi mbflwt.Pntubt WJGmt11, npmbfl IJJlWCip 2wm wl{btli pwf16p 4qGw

hwmlj_bfi WJlUlWl}JlnLflJWU Ob2: Q.pfi Lj_bpgfin'l Onllbl[! pwgwhWJUlnLO t Opgw4-

9WJpfi l.l}pngbup 4wpLnpmpJntG1! : PU£Lllbu uwn'.j>bunp Otpwnpup ot2pbpmuG t 
G2mo WJU qttup u4qpmo, upgw4gmpJntU1! nG2mo t qnpOWl}JllltO WflUlWl}[lOT[

Cib)lp 4.Jlw, npl..llbuqp Cipwfi12 w2tuwmbG wp11JmUwl{bm L tumuwl.}1bfi 4_wmumu

Cibppg: liJG hbnwgumo t nl wpl}Jntfiwl{bm w2tuwmnflUbppfi ' Gpwfig, n412tp l tG 

4wpnfl qGnpqubppCi wlllwhntlht gwap qfibpntl npw4JWL wpmw11pwGpnl\: 

lJpgwl.JgmpJntG!! GwL wpmwqpnflCibppG 4bfiumGw4 t LllWhmo ppbfig ntnpmmu: 

Upmwq11mp.1wG mbtuGp4wfi L wpmwq11wfipp wnwtlbtntpJmGGbpl!, npnGp WJU

op hw2n11mpJmG bG pbpbt. l.l}W[llilWrWJl lt, np tlw'lfi tt hw2nflntpJmG mubGwG 

opgw4gwJpG 2m4wpno: UpU1W11[lOf"\Gbp{!, npnGp 4bGumGwlt bfi oGmo opgw4-

~fiQUqUqj}PSoSbUU~bSC 

.'.bPP1lPPJ:u U . .'.bnfi ~wJbq (1899-1992) 

1974!}. unpbuwG WJU opgwGw4w4pp w2tuwmntpjntG

Gbp(i !!Gqqpl]ntO bG 7 mwuGWOJwlt: Cm4wGbJ1p owui1G 

Gpw hbmwqnurntpjntGGbpl} hWJ1UU1W9Jlht bG u11gwl1-

gmpJWU LllJlngbup owupG ObJl !!Opnumul} : \,w uwli oba 

Gbp11[lmliGbJ1 4wmwpbg WJGl.l}pup mw11pbp 111n11mGbpmu, 

pGl llliml112 bG l.}1nr1.J1 , 1111wl{mupJ1, 4wUW.mw1.Jl , mumbuw-

L[wG gl14tbp)l (tjm11bpp) tnbum13p11GGbpl! L LUJLU : 



q.(Jufl. Ulfel>O<l>01'lf ~ 

fJJpG ntnpumtu, 2tG 4wpnq LflGht qnh L. hwuqpurn: upwup 111hrnp t rnhuCihu 
, Ll.J.WqwG L. CinpwumihupjntGCihfl 4wrnwphu: upwCip UjtUlp t UjWU1pwurnw4wu 

(itG qmpotp 4wrnwpttm L. wpwqnptG GtpqGttm (JmpwgCittm) t!CiqmCitJ.wa 

1.ipnqGtpt!: 
lfpgw4gwJpG zm4wGtpmu :f>ppuwGtpt! 111trnp t awnwJtG u111wnnqGtpp zw

hppG: tiG2111tu llilwu UuppG t Gztt wtj_tlfl pwG 200 rnwpp wnw2, upgwlj
~npJntUI! tntamu t wG6Ciw4wG zwhtpl! L. UUlpUjntU wzfuwrnt( pwporwgCihtntl 
1ip 1.jtCiuwuwljwpqwljt! L. mqqttntl ntumpuutpl! qhulfl WJG WlllflwGpGtpp wp-
1wrymtpJntG1!, np utGp wtl_tlfl zwrn hCip gwGl.jwCimu· wG4wtu GpwCig wpcJhppg: 

Uuppl! 111Gqmu tp. «liJ'l uuwqnpap, qwpt2pwqnpap ljwu hwgpmfup pwpt
nrnntpJntCipg 2t. np uhGp urnwGmu tGp uhp mrntlflpu, qw pfumu t GpwGg 
1Ci6CiwljwG zwhhppg: UbGp pCipGtpu qpumu tGp n2 pt GpwGg uwpqwuppntpJw
~. WJL urwug tuwuppntpJWUI!, L. funutp GpwGg htrn n2 pt otp uhttiw4wG ljw-
1pGtpp uwupG, WJL CipwGg zwhtpp»5: 

lfpgwljgwJpG zmljwJntU CimJCipulj utttiw4wG zwhtppG htrnL.nq wCihwrnCihpl! 
zwhmJp htrnw111Gqnq :f>ppuwCitpG mcJhq fupwG mCihG puwCiwtm UJmuGtpp zw
:tPI! L. awnwJhtm 11Pwug· wnw2wpljttntl WJG wprnwqpwCipl!. npu GpwCip wtJ.hlfl 
llpop hG qGwhwrnmu, pwG qpwCig wprnwqpmpJwG hwuwp wGhpwcthzrn nt-
11puGtpt!: Uw wtJ.hlfl uta hljwurnp L. wtl_tlfl pwpop zwhmJPp hwugGnq wpw
:trnG t: 4wpnq t rnwpoppuwlj ptJ.wt. pwJg wCioCiwljwG zwhwfuGqpmf>JillU!! 
:CirntuwljwG WilW21!UJ}Wgp hpwCiwlfl, hqnp wqpjntp t, hpp upgwljgntpjntGG t 
(1WU mqqmpJmG rnwlflu: 

5· Adam Smith. An Inquiry into lhc Na lure and Causes of 1hc Wcallh of Nalions { 1776: Cannan 's ed .. 
hicago: Univcrsily of Chicago Press. 1976 ). p. IR. 

f"lpwljwu wztuwphmu 4Cinp11lit.pp hw6wtu 
1Cirnpmu t.Ci WUJJ1WCipCiLpl1 6LwtJ.ntHlwu n£it1. 
,puwgljmCintpJwCi, UUJwuw11ljt'lwu L u1Lr1wpw2tu
,wu 4wuwq wump Jlll Li: Up rum Cip111 u, ut1 6t:.1nCitup-

1 mp Jwli WflUlWllflWUj)fl ljWUIWflJWI tJ.1ntuwpt1li1111 
t. UJn1uliLpJ1 hwuwp: l.ruwli r1Lu111Lp1111l 11~ pn1np 
,unpl}CiLpCi t.u, nJI l}puJJtu t..u 111pt12 w11w'))wpljn11-
1Lpp, LJIP ut1 6LnCiwplj1HpJWU W(lUlllJll(IWlipt1 4lllil! 
lintutJ.mu l: {'",wm ,,,IJIUWliLp wLjL1J1 /WUI 4!1li ll(lll
llf] LG, pwli t1!1Ci tj_LpyCinlj: f!tu4j1 tUJIJ. umu1pj1 w11-
1LIJ)lit.p11 LppLuli uwhuwuwlj1wljruu Lli upywljym
'JlllUJI: ..:.wyn1111 Lpljm 4JllljuliLpmtl tlLCip ljJJtu111u-
1wuJ1pt.lip ;ru ljwliLJl)I, llJlUILI[ 1'!'11UUl(ILJ1[1 4l1li ll· 
1nzn11 Lli, L ljpCiliwpljLCip 1JLUJl1 WJU ,i1114wuLpp 
imu1pt1 1uJ14L1JJliLpt1 ljwpl..r111111pJ111l1p: 

Q.Uvf'l Ulfel>OCl>OHf 

I. 1.1111Jliunnpu1 LUflllllUJ}[ltUlip pnf1u1pl1nfl tujli 
,,,lfll~WUL(l[I. nrrnup umt1u11jLU() l1Ci [lU1JlllUl11 !llll(LUJll 
qj1li11. ljn~Ljnll\ Lu ql1li LjLpylinfl: <l·t1li 4t.p~1linqli 1u
ntu'))wylim1i t. ltUIUllUJIL(Lllll[lau l.tLUULllllll tqu1h1uCi
y1up4 llfl LU[lUllUl}(HUlip!1 lil11u1rnhu1\p: UJli 1,ppthu
lit.pp. npnlip !1 11l1<i1ul1!1 Lli p1upl\(lLUlJlit.1 !1pl1liq 1up

u1wr1111ulipl1 ql1lip. 1umu(i~1 lp1J1qlil11111 J'lllll[l t1pt1li~J 

qlinpqlil1pj1li (l. npnlip t1yl1~1li111t'l t.li qplip 1mttqp 
/WUI LUlll(llUlip 1j1u(i1u11lqm liu11uu1tulpH[). L1n~1lnll~ 

Lli qj1li npn/1111 
2 qj1li L!Lpql111qp l(LL1Lllqwqlil1 j1p .'uit1111JPL' [lliq

[LUJliL1ml 1upunuqp1ulip11. p1uli11 ql1n lflLllllllLlJl1.' Lup
unuqp1ulipli LUL!latll /Ullll 1H11)1uqli1111\ 1. hLlllllllJJl(l, 
pw(i 01u111uLpp .!.l1111l1LUJ'LU(I, /lllhlllJpli ltllll1tLU\lli1LJ\ 
4!1li 1llq1qli111w l11upu1Lu1Jpt1 1upunur11uuli~>l1 1u1li 1hu-



4wpqwltu, nptnhq uwhuwGwJjlG hwumJJ3t! (t.. qJlGt!) 
hwtJ.wuwp t uwhUwGwJjlG 0-wfuuhpjlG: 

3. OtnGwp4mJ3JWG 4wp6 ctwuwGwltwhwmtJ.w-
0-jl uwhuwGwJjlG 0-wfuujl ltnpu (Gpw ut12t1G t}lntJ.rn
tumG 0-wfuuhpjlg pwpop) Gpw wnw2wp4jl ltnpG t: 
4wp6 ctwuwGwltwhwtntJ.wO-jl zm4wJw4wG wnw-
2wp4jl ltnru pn1np uwhuwGwJjlG awtuutpjl ltnptpjl 
hnpjlqnGw4wG qmuwpG t WJU uwumu, nptnhq MC
(i AVC-jl tJ.hpLmu t pn1np wp11JmGwphpw4wG :PJlr
uwGhpjl hwuwp: 

4. bpt :PJlpuwG t}lntuhwmmgmu t jlp AVC-G t.. 
4wGtuwmhumu t, np qJlGt! ujlwJ G ctwuwGwltwtJ.n
pwUJ.hu t ATC-jlg Gtppt.., WJG ltwpnq t wzfuwtnht 
4wp6 ctwuwGwltwhwtntJ.wO-mu, hph GmJGJlu4 tlt!
Gwu t 4rmu: UJGmwutliwJGJltl, hpt GnlJGJlu4 wJG 
ltwGfuwtnhumu t wtJ.hlJl pwphhw2n11 zmlttuJwltwG 
UJ.WJUWGGtp lUUJ.WqtuJmU, WUJ.W tJ.Gwujl Gl{wqt
gmuu 4UJ.whwG2J1, np otnGwp4m13JmGt! ~qnpajl, 

hph WJG j1 tlj16w4Jl ,1.t t}lnfuhwtnmgt1 AVC-G: bph 
otnGwp4m13JntU{! Gwtuwmtumu t, IlJl WJU j1 tJ.p-
6w4Jl ,1.jl tJ1Gl1 t}lnfuhwmmgt1 pp ATC-G, GmJGtm4 
tp4wp ctwuwGwltwhwmtJ.wO-mu, wuiw tJ.Gwup 

GtJ.wqhgmut! UJ.WhwG2mu t, np WJG wGuf12wUJ.hu 
qmpu qw pjlqGtujlg (GmJGjlu4, hph WJG t}lnfuhw
tnmgmu t jlp AVC-G), WJuUJ.JluntJ., wJG 4wpn11 t qn
Gt tumuwt}lt1 jlp hwutnwtnmG owtuutppg: 

5. bpp qpG[l qhpwqwGgmu t ATC-G, otnGwp-

4ntJ3JlllUI! ltutnwGw tnGtnhuw4wG zwhmw: bpp 
umtnpjl wpqtwGtp ,1_4wG, zwhmJJ3GhJ1t! GnJ1 :Pf111-
uwGhpj1G ltq11wl{tG WJlillWilflillJ3JlllU L 4tupwGtG 

ttutl wzfuwtnnq :PJ111uwGhpj1G {!U'llWJGtJ.tr Cmltw
JWltwG wnw2w114t! 4pw11011wuw· umt1UJ.h1ntl qut
pjlG J12Gt1 uj1G,1_L ATC-jl uw4wpqw4(l: l>jlpuwGtpG 
p tJ.j16w4J1 ,1_hG lJlGp hpltwp dtmhuliwltwhwmtJ.w
omu tnGtnhuwtiwG zwhntJJ3 utnwGwr 

6. Unltw hG l{GwuGtp, hpp zrnltwJtultwG qpGG 
wtJ.hlJl gwap t, pwG ATC-G: q_GwuGhpt! GzwGw4mu 
tG, np nhum11uGhp(} 4wpn11 tt1G up WJl Illll]ltnntU 
oqtnwqn110-tJ.h1' tutJ.hlJl uta wpcttp lU[lilllUll[lhtm 
hwuwp: '1-pwGp ltutnjlUJ.hG :pppthuGtpjlG 4wu pn11-

Gt1 wptnWI1f111lJ3JlllG[l, 4wu t}lnppwgGht jlphGg qnp-
0-mGl:mipJWG uwuztntupGhp[l: Cnt4WJW4wG wnw-

2wr4D 4GtJ.wqjl' pwpopwgGhtntJ. zmltWJW4wG qt1G11. 
ptuGfl qhn :PflpuwGtpu uGw1ntJ. wpmtuqpmpJtuG uL2 
j1 tlj16w4Jl tu umwGw1 Gnpuw1 (tuJupGpG q1rnJw4tuG 
tnGtnhuw4wG) zwhmJJ3: 

7 . .QwGjl np wpqJmGwphpw4wG w11u1wqptuGpG 

(lU'llWJGtJ.mu t, uwhUwGwJpG O-wtuutp11 4tu6hG 
4wp6 ctw uw u tu4whwmtJ.womu wnw2wg Gt1ntl 
4wp6 ctwuwGw4whwtntJ.wO-t1 21114wJLUltwG tumu-
2wp4jl 411pjl mt11w2w11ct 11tt4)1 1u2: bpt otnp ptp-

tJ.wO- nhum11uGtpp qGtp(l uGmu tG wGt}lnt}lntu, hp-

4wp cJwuwGw4whwmtJ.wO-jl wnw2wpljjl ltnp(l 4tP
Gp ljwmwpJWl t1wump4: Utu4wJG, pwGp np wp
mw11pwGpG wtlht wGmu t, pwpopwgn11 qGhp(l, np
uitu 4wGnG, ljpwpopwgGtG otnGwpljmpJwG 0-wtu
uhp[l: ..!.htnLwpwp, hp4wp ctwuwGw4whwml{wO-p 

zm4wJwljwG wnw2wp4jl 4nru ljmt11w2w11cttUi 
11hUJ.jl w2: 

8. 4wp6 ctwuwGwljwhwmtJ.womu «hwuUlw
tnmG» ntumpuGhp[l otnGwp411tJ3JWU wptnwqpnt
pJtUG ,1.wt}ltpjl GuwG 4uwhuwGwt}lw4tG :pppuwGl:i
pjl wpmwqpwGpG wpwqnphG wl{t1wgGt1m hGw
pwtJ.npmpJmG[l: bpljw11 cJwuwGw4whwmtJ.wonu! 
:pppuwGhp[l zm4wJnttl ctwuwGw4 ljmGtGwG tfln
fuhtm jlphGg wpmw11pmpJwG ,1.wt}lhp{! L tlJmu nh
umpuGhp[l, npnGp hwumwmmG tG 4wp6 ctwuwGw-

4whwtntJ.wO-mu: UpllJmGpmu· 2mltwJwljwG wnw-
2wpljjl 4nJ1[1 ljlJlGp t1wutnplj WJGpwG ctwuwuw4, np 
pmJt mptJ.jl '.pjlpuwGtpt1G 4wpqwtJ.npt1 (6zU1ht) 
jlphGg hwumwmmG qnponGGtru· j1 uiwmwutuwu 
qGjl t}lnt}lnfum13 JWG: 

9. l>jlpuwutp11 mGmtuw4wG zwhntJJ3 4mGh
GwG, tpt GpwGp wpmwqpm u tG up wpmwqpwGp, 

np[l ljwpnq tG tJ.w6wnt1 wtlhlJl pwpop qGntl, pwG 
Gpw wpmw11pmJ3JWU hwuwp wGhpwctt2m nt

umpuGLpJ1 wpcttpG t: Cum tm13 JWG, zwhntJfll! 
uiwpqL t, npG umwgtlmt.l t nhumpuGtpjl wpcthp[! 
pwpopwgGn11 qnponqmpJmGGhpjlg: CGqhwljwnw

lJt!, tJ.GwuGhJ1D mmqwGp tu· IlfltJ.wo Gpwug tlpw, ml
ptp p2tgpt1 tG ntumpuGtpjl wpcthp[l: 

I 0. l>flpuwtihp[l, npnGp WJ111JmGwtlhm tG qnp
omu L 62mnptG 1.jwutuwqm2w4mt1 WUJ.WqWJillU 

wnwtJ.ht hpwmwUJ. UJ.WhwG2wp4 mGtgn11 Wll!
pwGpGhp(l· Gpwtig wpmw11pm13JwG owfuuhpp hw
utuwm, 4mGtGwu zwhmJptihp: l>jlpuwG, npG wG
tUJ1I1JmGwtlhm t qnpomu L 6jlzm iii oqmwqnpomu 
nhumpuutp11· wpmwqph1ntl WUJ.wqw gwap l4lll

htuG2wp4 mGhgn11 WUJ.pwGpGtp, npUJ.hu mmqwGp 
ljmGhGtu tlGwuGt11: cJ-wuwGwljjl [1Gpwgpmu nt
umpuutpfl L '.pppuwGtpjl ummp[l L tmu 4uwhuw
Gwt}ltuljp u1GtnhuwljtuG 2whmJ13Gt11G m tlGwuGbp!!: 

11. lJ11gwlj9mpJwG UJ.pngbu[l 6G2mu t qnpow
'lJlntU w1m1w11111111Gh]1p tlpw, IlJlUJ.huqjl U]ltuGp wz
fuwmtG tUJ1'1JlllGu1tlhtn L lll/W'lPP lJlGb(i qGnpijGb-
11!1 G4wmuwup: J>.G~u1tu U11wu UuppG t hwJmGw
qn11ot1 2wu1 l{w11mg, ubt}lwltwG 2wh[1 uw1111ltm
pJtuG qnJntpjwG hqn]l 1w11ctl1i mclu t: bpb WJG 
ljtupqwl{nrtlmu t upgw4gm13JwG l1 zmltwJp ljnq
ut1g, uLt}lwltwu ztuh[l 'lJl'lllltl t wpmwr1rnriGtppG' 
t}1Gu1pt1 l1 tltuJ1ht p1upt4tgmpJ11tG uu1tricrnri qnp
omG ~mp JmG: 



* 1. .'.bhpuhpuhp{! hwnwtu pnrin12mu h(i uhvh

..UJWguw(i, w2tuwmwu12p, UJ.uipwpmwuJmrti 

.upop owtuuhppg' U2htntJ., np WJU owtuuhp(i p2hg

rnU hu pphug 2whmJPp uw4wpqw4{!: Upwupg hh-

1Ln"tu t, wpI].JnJ2, np oppuw4, hph ui.wpwpmwuJm

P qpuu ti2tgtl}l 10%-mJ., wui.w .'.Phpuwu (pwpop 

rigw4gwjpCi tupI].JmCiwphpntpjntCi' gwop unu.n12p 

1pqhwuhpml) 4LtiCip wtJ.hLli 2whmpwphp: Pwgwm

bv: 
*2. bph qpu tJ.hpgunri 2m4wJmu :pppuwuhp{! 

wp6 ctwuwuwqwhwmt].wop 2whmJpCihp hu umw

mu, WUJ.W p"(il qUJ.WUlWhp 2nt4WJW4Wu quhpp(i 

pqwp ctwuwuwqwhwmtJ.womu: Pwgwmph12: 

3. «Cl-pu tJ.hpgunri 2m4wJmU, hph ppquhuu wp

JmGwtJ.hm t, WJUpG12G' WUJ.JlWUpp WJlUlWl}Pnt

JWU owtuuI! GtJ.wqwqntjUp t hwugtJ.wo, WUJ.W (iw 

wpnri t umwuw1 qn(ih up2pu 2whmjp»: tip '2m t. 
h"' utuwr 

4. bUf}W'lJlhUp, np uho pwriwpp f1L4wtJ.wpm

JntU{! hJmpwungp ubGJw4Ghpp oqmwqnpouwu 

fluwg 5% hwpq t ui.whwu2mu: tiG2UJh"u quhpqnp

P WJU hwp4I! w) hJmpwGngp uhGJw4Gtpp qutpp, 

) hJmpwungp mtphpp 2whmwutpp L 4) hJmpw

nyp uhUJwquhpfl [!UqhwGmp (GtpwnJW! hwpq[!) 

·wtuuhpp tJ.pw: 

*5. Cl-pu ljtpyun11 unqt1Ji 2112wuwqtiLpmu wp-

1wqpwupp UJWhwG2wpqp wGqwGtuwlilLutqp w6p 

U[UJh"u 4utpqnpop G7ljwouhppy JmpwpwGiJmpp 

lpw, bflt. 7111ljwG Lpljwp JwuwGw4wh1u1I1ljwop 

,wljwuwpwlJ2nmf}JntG 111Gt1. w) ljwpG <.lwuwtiw-

1whw1I1ljwot1 WJllilWllflWUpp JllllJWJWljwti 4tip 

[pw, p) ljwp6 <.lwuwGwljwhwm•~wo11 1upu1wqpwti

'P owlJw1fl tJ.pw. 4J 4wp6 <.1wuwliwtpuhwu14wot1 

whntflwpLJllllflJWli ljpw. IJ) t.pljwp dw1hutiwlpu-

1w1I1ljwol1 21114WJW4wli 4ti!1 ljpw. L) 1upu1wqpwli

>p ljpw t.pljwp dwuwtiwljwh1u1I1ljwilr11u. 4J lwhr11-

1wpbpniflJWti ljpw t.p4wp dwuwuw4whwu1-

twornu: 

•6. UUflWIJJlbtip, n11 hwywhwu1t1lJt1 linp ~n11w-

1t1uwyljm li hl1ppl1rip liLpu1110111u11 uL01uyli111u t. ut.4 

uljpp t1l12t1G pLppw1I1ljlllflJllttit1 50%-rnj wnwlJy w

IL1wyGL1rn l)LpuLpliLpt1 owtuuLp(l, llJlllUIJ 4ltJ1Ul

llllU LG linp u1Ljuli11p14t1w. l;pl1 lUJIUllltllJlllllUl•[•(I 

1t1ti ljLpytinq Lli, It 'ti,' 4u1wuHutit1 w) liw4wln11u1f1-

1l1 4tiJ1ti, p) tinp u1L!utinp14j1w wpw411pLti til1J1'1Llll'1 

liLpuLptiLpl1 lWl1111pwpL[1lllflJlUlifl. lj) UllJI u1LlulJ11-

114j1w q1uliquJq liLp'ltinq .11LpuLplJLpl1 1u111u111 tiw

ILu1111 p JtulJp, 11J UllJU•Jl1 qlJl1lJ 11pu1uu l11uq1ulnuu1l1· 

111 lj111juwpl1lJ11q lUlljJILUUIJll 

7. «bpp wpmwqpw4wa .'.Ptipuwfibpfi ti 4}16wqp 

hfi ipntuhwmmghL tiphfig wpmwqpwqwfi Owtuub

Jl(!, mGmhuw4wG 2whmJPI! qpnJwqwG t: ~bmuw

pwp, hph ui.whwG2tuP4I! tllnvpwgbt t' uuipui.btntl 

qGhptifi ti2Ght fimJGpuq up ipnpp, pntnp :t>tipuwfibpfi 

tupI].JmfiwphpmpJmfimu qmpu qliqi.l.bfi ptiqGbutig»: 

nti''2m t, ph" utuwr flwgwmpbp: 

8. tifiin"t t 4wp6' ctwuwfiwljwhwmi.twOti 2mti.w

JWljwG wnw2wp4p 4np[! mhqw2wpdt].mu qbUJ.ti 

w2: tiG2n"t t hpqwp ctwuwGwqwhwml{wOp 2m1.tw

JWljwfi wnw2wpqp qnp{! mbqw2wpdl{mu qbUJ.P 

w2: tifiin"t hpqwp ctwuwGwqwhwmi.twOp 2m1.tw

Jtultwfi wnw2wp4p qnp{! hpufiwqwfimu wl{blfl t-

1wutnfllt t, pwfi 4wp6' ctwuwuwqwhwtmtwOtifiI!: 

9. tiaiui.t"u t :pflpuwfihpp ufl2L upgwqgmpJmfifi 

wqrµnu jntpwptuULjntp ohnfiwpqntpjtufi tupwfiuw

U{!. w) qnpoh1 W(lI].JntGwtJ.htn (wptnwqpb1 utiwl{npti 

hw2tlml gwop owtuuhpntJ.), L p) tuptnwqpht qfinpq

Ghpfl 4nriupy pwpop qGwhwtntJ.nri WUJ.PtuClpfibp: 

ti?Gi t UJWtnwhmu .'.PflpuwfihpflG, npnfip ita ljwpn-

11wGmu WUJWhnlJhL WJU hpqntu{!: 

Io. Cl-flu ljhpgfin11 2mlJwJnui .'.PJ'lpuwGhpG ti tl}l-

6wljp 4LtiGtG 2whmJp utnwGwt bpqwp ctwuwGw-

4whwmtJ.womu: tiGln°1: Opn°fi12 hfi ohnGwpqm

flJWU 2whmpwptpntflJWG qttuwtJ.np npn2ti2GhpI!: 
!!GGwpljtp: 

*I I. I 988fl. wunwG [!Gflwg12mu Ulfl,-ti uh() uw

umu hpw7tn[l L Ujntu UJWJUWfiGhpG twljwGnpbG 

Clt.lwqbgppG hwy1uhw1I1flljp, gnpbGfl Li unJWJfl pbp

pp, npp UJWhwu2wplj[! nl t1wumfllj t: Oqlilwqnp

ilpp 4pG 41:.pyGnq unqhl(l L npn2pp, pb flGLUJhU t b

[lWllil(l titp4npomu. w) utpubpp qGbpp, p) 1I1tlJw1 

1I1Lu1uL1tiY umwyljwo hwumJpp, 4) 2whmpwphJ1m

PJWli t.IJHU: 
12. Pwywu1ptp, pt pGin°L 7mljwjwljwG wnw

ywpl1l1 ljnp11 up DP1 wt.ILLti ltwulilplj t. pwu uwhuw

tituJpti owtuutpp ljnphpp LjntUWp(}: 

• 13, 4t1y LUT\JlllUWlj(l Gt.pljwjwyGmu t UUJWU

t.11111 owtuut.pt1 L hwumJpp 1I1tlJw1GtpG ptii-nJl '.php

UlUJl1 hwlitup :bLpuwli 1ntti4Gtp t wpuiwr1pmu 

yLr1t)nyml\ L t.lwliwnnu.i qptutiv 4pli ~b11yGnri tihow

ilwju 1mljw_1rnu. tu) Lpwy11tiv 6bntiwp4mf)JWli MC
Li, AVL, Al C La /whmJpp uwljwpriwlJCll:.p[!, p) hflL 

11Lpuwti wnwlju1wqnLJli /WhlllJp u1I1wynr1 t. nppwG 

l'l[Jllj u1t.u1p 1. lipwl1p lll[lUIWllJlbli, Lpti ut.lj mnliliw

Jll }llll[UIJW4wLi qlllip \500 t li/OIJ lipwtiy lWhlllJ

)1(1, 4) ll/Lv l'lL11lJuq1l1111pJlUli WJlUILUllJllUlilJtl tlw

L1w11111u4p L llllllut!littllljlllJli zwhnLJp[l, hpt. tntt14p 

L.\l1lj lllllliliWJll /lllljLUJLUl[Lllli qltli[l plll(ll\(lLUUllll\ t 
tll1l1,'l• '!>SSO, 111 vtulll1' t\j1wlj11p l11upu1u111pp 6t1nliuq1-

Lp11p1111lJ;1. l1pl1 pqJ1l1l1 ql1lili l1yl1t l. 1\J1li~l1 $450: 'l,}t1p 
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obnGillpljmpJillG 2illhntjp1J: li2illpntGilllj!1, otnGillp-
1.jmpJmGG pp qnpomGtmpJmGn: Pwgillmptp: 

14. lipg illilJntuillljmu obq mt11tljillmtlmpJmG t 
mptlillo qpG tlbpgGnq 2mlJillJmU t.lpgillljgn11 tpljm 
.'l>PPUillGbpp UillupG: bGpillqptGp, np GpillGgpg Jm
Jlill[>illGLJmpp hillumwmmG oilltuuu $20 t. ill) tpillg
pbp ill'lJnlUilllj"Q, p) n"'pG t A otnGillpljmpJillG illJ1-
U1illl1JlnlPJillG GtlillqillqmJG qpG"Q, q) J2illGp', t.lpwtlnp 

illJ1U1ill11(1illGJ2 uitmp t illJ1U1ill11PP illJ'l qGml (tG
f}ill'lJlbGp, illJG tl1 ljillpnq illJ1U1ill11Jlbt ljnmnpillljill
JPG UPilltlnpGtp), q) n"'pG t illJG GtlillqillqnlJG qpGu. 
npntl B otnGillpljmpJmGn ljill(1U1ill11J1P, t) illJ1U1ill
'1(1illGpp pillGp"' Upilltlnp illJG 4illJ1U1ill11Pl1, q) [>illGp"' 
Upilltlnp ljillpU1illl}J1P A otnliillpljmpJntG"Q, bpt zm-
1.jillJillljillG qpGu $20 t, t) pillGp"' t.lpilltlnp ljillJ1U1ill-
11PP B obnGillpljmpJmGn $20 qGntl. D) n"'p otnGillp-
1.jmpJmGmu TFC-n $20 t, h umillytln11 2illhntJPD 
pillJlOJl t, ljillt.l tlGilluu· gillap, p) nppill'G lJltiGp illJll 

qmm 2illhntJPD ljillt.l tlGilluu: 

* 15. tt.lt.lillG tunznp .'l>PPUillJP O:illpmillpillutbm t: 
uill millpbljillG UU1illGmu t 50000 qnlillP ill2tuillmtu
tlillpo, uillljillJG Umillamu t pnqGt1 ill2tuillmillup[!' 
pp ubt'1illljillG ppqGtuG uljubtm hilltlillp: Uill tun
umu t pp hill2tlillutillhp htm. npG oqGmu t GpwG 
ljillqt.lt1 illilJmuilllj oilltuutpp m bljillt.lmmGtpp tlh
pillpbpJillt: .:.illZtlillutillhD tGpill11pmu t, np hpuuw-
1.jillG ill2tuillmilltlillPOD gillop t, pillJg Gill illumu t 
tUUilljpG, np upzm hp2p. illJG utillhpg, bpp ULU 

ljmGbGill ubt'1illljillG ppqGtuu. illUbG t.l}l umillgtlwo 
2illhmw }lptGG t: SGmbuillqbmGbpp mbuillljbmpg 
illJlilJn"'p hill2tlillutillh}l illJU Oilltuutp}l gillGl.ju WU

pnq2illljillG t: .:.ill2tlillutillh}l ljillGtuillmbumuGtpn4, 
npn"'G[> tG tt.lt.lillJ}l illlJG4illlP[> 2illhmwGtpu: Sumb
uillqtmlitp}l ljillGtuillmbumuGtpntl, npn"'Gp tG tu
UtUJP illljGl.jilltPJ2 2illhmwGtpu: 

• Uutn!]wGp2ntl Gztlwb h1upgbpf1 lljWtnwufuwGGbp(I 
mptlwb bG .:.wtlbttlwb B -nul: 

CTilltuutpp h hilluntjp}l mtlJilltlibJlD 1nt'11.j illpmillqpnq .'l>bpUillJntU 

.RillGilllj CGqhillGmp Q.}lGQ UillhUillUillJ}lG Uf12}1G Uf12}1G Cillhntjp 

O-illtuu Oilltuu t'1 n tlrn tu ill lj ill G uGqhillGmp 
0-tutuu Oilltuu 

0 $1000 $500 
1200 500 

2 1350 500 
3 1550 500 
4 1900 500 
5 2300 500 
6 2750 500 
7 3250 500 
8 3800 500 
9 4400 500 

10 5150 500 

A .'l>flpuill 8 .'l>f1J1Uill 

.RillUilllj CGrµ1illGmp UtuhtlillUWJPU Uf12t1G .RillGwlj CGqhillGmp UillhUillUWJ}lG Uf12flu 
ttinttinpmtu Oilltuu t'1nt'1ntumG t'1nt'1ntumG OillilJU ttinttintumu 

ow tu u owptu bwp.1u Oilltuu 

1 $24 $8 
2 30 2 10 
3 38 3 16 

4 48 4 24 
5 62 5 36 
6 82 6 56 
7 110 7 86 



~puuw4wu wztuwmwt.lwro 

Swpwbpp t.lwp6wt.l6wp 

Uwppwt.lnpmuCihpp t.lwp6wt.l6wp 

Cl-npowpwCip t.lwpo 

linumCiw1 t.lc'.iwpCihp 

liJl owtuutp 

~UPBbP qbPLflHJflHi:l-BU\r ~UUUP ~ 

4wutuwmhut.lwo 

mwpt4wu 

owtuutp 

$22000 
10000 
6000 
14000 
2000 
5000 

liwCituwmhut.lwo 

mwph4wCi 

hwumw 

$80000 



Q.p).,. fiPfiCfi-'l 

Cfi1'-lIU'7bPC! lffil'-SJ!P 

BUt>P lufiOC!'7Ll.fiS'7bPP 

<l:-Lfi~Iu J!UU'7bPfiPLJ:. Ll.b"l..Rfil'-lf 

fl-pG npn2nrw ,'ll ljLUJlll'l ULUhLhu

(i bl 4}1 G w mu lig lnu2 411 LU n li l11 rn 

}rlllJLUJWlJLUU Ubfrnuli!H!Llp: l_!_.Jll 

4pG[l L4Llllp t. 1J1lil1 OlljlllllllllllP 

( p wpb 4 bgm p JnLli li LUIHU 4 LI Lu4mJ

GJ1 hwuylinq): l;pb liw jLU4 ~4l1U1!1 

u1whwli9wplJf1. WUJLU uu1t1u1Ljwo 

lJtJ1liJ1 t.J1limpL1 linp 4J1li: 

UpuL(i U11llJWli L tll11.1wu l~1Lli 1 

1 /\rr1H:f1 :\ 1\lllllJll. \~dli.1111 11 .\lk11 I 111.cr-.11'. I ~., 111 , 
llJJl\. ~d l"d (Jkll!P>111 ( :dd \~,Id ',',11r!I: l'tddJ hill~' (I> 

I 'JI, 7 I p I I 1 

1. flGzn\ bG .'pppuwCihp(! lJ.ppwnmu 

upgwlJgwjpCi qml_wqq h qCihpp }12hgmu: 

2. flCi,:t4h"'u hCi qnpamu qpCi npnznqCih

Jl[l. hpp ununpp tunwurimnCihp(! gwap 

bli: flCizl4lmp~Ci t LIL4wnnqCihpp tl_wppw

qJ1b[l GuwCi zmlJwCihpmu: 

3. l• 0 Gi hCi wCimu qnpawpwpCihp[l: flCi

in \ t qnpawpwpGhpp lJwphnp rihp[l 

TlfllJlU UCiwghL mCimbuwlJwCi um1htCih

Jl J19: 

4. l,'li,' bG hwuwow.1Gbg4wo zmlJwCih

Jlll: Lnupn 'q bG Ilf1Wlip LP Li ht upgwlJg w

.1 J1 li. LpL 2mL1w.1mu qnpomu t ut4 LjLuu 

b p lp11 LI p ~J tU l1 J1 ~I 1)P p ti w: 

5. l1 Li,'n °L bli n1rn2 u1liu1buwqbmGhp 

l)lililUflLUUllltU, Jrnlj mpf1zCib[l(l htutltU

lint pJnt li unu1Jrn qf1li npn2nqlibpf1 tlLup

p u1q o j1 li. L pp ti m u1p j1 Lu pq tw lib pp 

qLuop Lli: 

(L l 1 li,,n'1 t. Llpqtul1qrnp.1mlit1 L1tupLnp 

LurHuyliu1l1lllJlq qu1pqwgnq mlimb

u11L p,1111 li li lapj1 hw u tup: 

r· 599 



lTpgwlJ.gwJ}lli q}lli npnznq 
zmqw (Competitive price
searcher market)' Cmt1w, 

n11uibq :Pti11uwGbJ1G mGbG 
GbJ1pL p2Gn11. uiwhwG-

2WJ14P 4nJ1. L umuipG m 
btP[l hw11wpb11w4wGn11bG 

wqwui bG: 

Swpwubn wpmwqpwli12 
(Differentiated products)' 
U11mwtJ[1Wilp, n[l[J UJW[l-

pb11t.fn11J t ilm;ilwm/1UJ]ig · 
1111wqnt.{, dl1wt.f111Hiw1Jp /, 

a2wilwqmp;wup: 

lfolimqnummwqwli 
upgwqgnt]:}jntli (Mo

nopolistic competition)' 
Sb11LI/1il, n11a oqwwqn[liJ
t.{111 LI t mliu1buwqbmilb11/1 

qnq1f/1g · pilmpwq[lb/m 

uba pt.fnt.f L{wlfw1111rzlib1111t.f 
2mqwli, n[lnilJJ w111upw[1-

q111tf bil UIW[IWUbn WJl-

UJWIJ[IWUJJ LJlll lllJJ/1 QWO[I 
/11n2L1il!J11lllnt.{ lJlll/WJllltf: 

<fluliwqwli111tf uur 

LI11gurqgur1/1il q/1{i 11[1112111/ 
Jllll/WJ/1 UIJ[[lUUl[IWilJJW

Jflil /Jwuqwg111pp11£i[i t: 

wfunp11 qt]umu ubGp um.lnpbgpGp. np qpG-tlbpgGnr1Gbp[! Uibtnp t J:!UI}llt 
' GbG 2mljwjwljwG qpG[!: 'UpwGp lllwpqwlllbu DNptnmu bG ppbGg wp 

mw11pwGpt1 awtlww' tl1npob1ntl wnw2wplJbt wtlbtl1 ubb pwGwljmpJntul 
pwGp 11tn wwgmgl1i upwtlnpp awtuuG wtlbtP tllnpp t, pwG 2mlJwJwljwG qpGQ 
Q.pG npn2m1Gbp[! 2whmJp hbmwL4G11btm 11bl4J!nltl utnflllltlwb bG wnwtlbt pwpi 
npn2muGbp ljwjwgGbi: (Sb u L4Jln.'p.-Gbp liuJlJwGp L UtbGp qpwo WJU qt]up UJ. 

nw2Gnp11nTJ.[!): liju qt]umu ubGp ljpGGwpljbGp ummpp gwop funiJ:!G11nmntl 2mqw. 
Gbpmu qpG npn2m1Gtpt1 11tu awnwgwa [!GmpwGp[!: lfmmpp gwap tunrnu-
11nmGbp[! upgwljgwjpG 2mljLuCibppG plinpn2 bG: bpp timtnp[! uwhtlwGwtllwqn~ 
wpq~wubp[! PPi bG, 2whmjpp hGwpwtlnpmpjmG[! ljqpwtl}l upgwljpgGbppCi: ~h
mLwpwp, ubGp lJ11pmwpljbCip WJCilllllUP 2mlJwGbp, npmbri. .'pppuwGbp[! ljwpnIJ. hG 
uwhuwGbt qGbp[!, LGWJWO ummpj1 tunwGqnmGbp[! gwap bu· WJUj1GpG' upgw4. 
gwJ]lG qp.a npnzilll zmqwGtp ta: 

f->GLL4b'u bG .'pppuwGbp[!, ·nplllbu qj1G npn2nri.Gbp, uGmpmu qGj1 L wpmwq
pwGpj1 hwuwlllwmwutuwG hwuwljgmpJmGu: Q.j1G npn2m1Gbpp qnpomGbm
pJmGG wp11Jn"p wGwp11JmGwtlbm t: f->"Gi 11tp mCip upgwljgmpJntG[! mGmbum
flJWG qwpqwguwG qnpamu: UpwGp WJG ljwpL.np hwpgbpG bG, npnCip ljpGGwp
ljbGp WJU qt]umu: 

lJpgwljgwJpG qj1G npn2nri. 2mljwGbppG pGnpnz bG' I) ummpp gwap pmL
J:!UllntnG~Jlt:! L 2) .'pppuwGbp[!, npnCip mGbG GbppL. pbptlwb L4WhwG2wp4t. ljnp2: P 
mwppbpmpJmG qj1G tlbpgGnri. zmljwGbpp. npmbri. .'pppuwGbpG wpmw11pmu tu 
GmJGwmJ1L4 wpmw11pwGp, qj1G npnznri.GbpG wpmwqpmu bG mwpwubn wpmw
qpwGp: Swppbp wpmwqpnri.Gbpp ljnrp5j1g wnw2wptitlnri. wpmw11pwCip[! tiwpnIJ. t 
mwppbptlbt pp oLwtlnpuwup, ljwfuttwompjwtlp, mbri.w11pppntl, ohnppbpuwfi 
hbzmmpJwtip L. WJl qnpanGGhpntl: bppbuG mGmbuwqhmGhpG oqmwqnpomu hG 
unGnL4ntl1umwljwG upgw4gmf}JntG mbpupG[!' upgwlj·gwjpG qj1G npnznri. unqhJli 
zm4wGb11pG GuwG 2mtiwGbp Gljwpwqphtm hwuwp: lJ1!Gi11bn WJUtnhri. nl up un
GnllllltPUtnwljwG pwG il1w: lJbGp hwLlwmwgwo bGp, np WJU mbpupG[! utuw1 t: 
lJpgwl.jgwjpG qj1G npnznri. 2ml.jwG wtlbtlt t hwuwlllwmwufuwGmu LUJl12mlJwJp 
L4WJtlwGGbppG: UwtiwJG muwGnri.Gbp[! Uibmp t qqmJ2 oqmwqnpobG tinGmqn
ummwqwa upgwqgnt~jntG mbpuj1Gjl. bpp mqmu bG pGmpwqph1 WJG j1pw@-
6wl.j[1, bpp '.pppuwGbpG mGbG Gbpph J12Gnri. u1whwG2wpl.jp ljnp, pwJ9 zmljwjp 
ummpp tunrnGqnmGbp[! gwap bG: 

UpmLUflptuGpp mwpwubnmpJwUp t pwgwmptlmti qj1G npnznri. zmljwGbpmu 
:pj1puwGbpj1 Gbpph r2Gnri. L4WhwG2wpljp ljnp11: bpp npn2 UL4Wnnri.Gt11 L4WUl
JlWUtn bG tl6wpb1 wtlbtP pwpop mw11wubn wpmwqpwG12J111j1uwg, .'pppuwG w 
l.jnpgGt1 pp hw6wfunp11Gbpj1G. bpb GnLJG!rnl.j pwpapwgGj1 qGbpu: lJpgu1ljj1g .'PltP· 

uwGbp[!, uwljwJG, wnw2w11ljmu bG qpG npn2n11p ljnri.upg wnw2wrlJtlnIJ. wp
mwr1pLuCipj1 GL\wG wpuuu11pwGp, mumj1, bpb .'pppuwG 2wm t pwpopwgGmu pp 

qt1G[!, UUJWPil!jUbpl1 uba UWUJl 4qup tl1ntuwpj1Gn11 Lut4pwG1211: ..t.bwltwpwp, 

ripgw[Jgw1Pli qftli npn2Dll 2mlJw1mri :pppriw1P UJwhwli~wplJP lJnpp pwpdp qwu· 

111p1Jmpjmli lJnzlibliw, pwtip np rI1mu wp111WIJl111Illibpp UJWWpwuww[JwrinpbO 

wnw~wplJmri bli lipw wpwwrwwtipp pwpdpnpwlJ l}mjuwpftlimzlibp: 

2· '\,}blip, np :J>l1rnhuli mlij1 libppl1 ll?Ullfl UJWhlUU\>WP4r 411p qj1u 111111211'1 L qj1u t.!bpyGnl\ 
zml1wlibp11ul: :t>r1uhuGbp(i mGL(inn\ bli LJlllUlWJlJllll lLlUUllljl4 UJWhlllU\)lUflli: ftluup4b, Jlll4WJW4WU 
llJLUluuli\)LUJllill 41111[1 ubppL jl)llinq ~ qj1G t.!hpy(inq 2mlJLLIJ11Lt'i: 



Q.pli npnzmm U)btnp t J!litnpntpJntli ljtutnwpp gw<)p qliml' ub<), ljwu pwpap 
emf t}lnpp <)wtJ.w1ntl tJ.wownpp up21.t: :Juw1wCi qpa npn2mzu papa t hwumw
muI pp wpmW1Jllwapp q]lup, lnll/w1w1Jwu nufbpf! npn2nuI bu w1mumpwu-
1u1ftu qubpnl[ wnw~wplJl[mz pwuw1Jmp1mup: <l-pli npnznqlibp{!, hbtnltwpwp, 

mpob1ntl qtnlibt zwhntjpli wnwtJ.b1wqmJli'1 hwuglinq qlijl lt pwliwljmpJwli hw-
1uljgmpJmli{!, Ujbtnp t t}lnpob(i q!iwhwtnbt TI2 pb Ublj zntljtujtuljtu!i qpli, WJl q{!
llpqlibpp nbwljgjlwli tnwppbp qGbpp liljwtnuwup: Up11Jmlipmu· qjlG npn2n111! 

1btnp t qliwhwtnp qGjl lt U)tuhwG2wplj]l t}lnfuhwpwpbpntpJntU{!: Uw l}bn pn1np{! 

"lwhwli2wplJI! ujlwlj gmgwG'121! ~t: :bppuwu· t}lnfubtntJ. wptntul}PtuGpjl npw
~. tnbq{! (UJntU qnp<)nlilibpp hbtn UpwujlG) Lt qntJ.tuql}btntJ., ljtupnq t tuql}bt wp

tul}ptuGpp U)tuhwli2wpljp tJ.pw: L.w ljwpnq t pwpopwg libt U)tuhwG2wplJI! pp 
igwljpglibpp hwl'iwfunpl}Gbppli l}bll)p ppbG qpwtJ.btntJ.. bpb ljwpnqwliw hw-
1qb1 Gpwug, np pp wptnwl}PtuGpli wtJ.bl'1 oqtnwljwp L. wpcJbpwtJ.np t: bpp npL.t 

.tJ.Pwm'lP wnw2wpljmu t wtJ.bl'1 tcJwG mnuu, ljwu ol'iwn wpmw11pnqli 
U)tuhntJ.mu t qt112ntl ljtnpnlilibp, WU)W GpwGp t}lnpamu bu jlpbGg wptnwl}pwG

Q l}tupoGbt wtJ.bl'1 qpwtJ.P2, pw(i upgwljgjl wptntul}ptuGpG t: lijull!}lujl triwGw

ntJ. gwGljwt'1 wpllJmUp[! hliwpwtlnp ~t hbztnmpJtuUp ljwutuwmbubr PwJg 4tp
:11iu ljwpnq t :J>jlpUtuJp 2whmJPjl L ljnpmutnlibpjl up2L liltuppbpmpJmGGbp w

w2wgGbt: Ppwljwli w2tuwphmu :pppuwGbpjlg 2wtnbpu GwtuuGtnpL1 bu qjlG n
n2n11P WJU ptupl} L. db<) npuljjl hbtn ljwUJtlWO '.pmGljgjlwG: lJpgwljgtujpU qjl(i n

n2nq zmljwGbpmu tlwl'iwnnrtlibp[! hwUl}pll)lllU bu bpljm tnplljjl upgwljgmpJLUU 

mljwJntU wp11bG wptnwl}pnri :f>jlpuwubpjl L 2mljw linp UJntnbligj1w1 umtnp qnp

nriGbpp ljnriujlg: bpb zwhmJfl ljw. ~ippuwGbpu ljwpnri LG m4wub1. np linp upgw
jlgGbp ljlibpqpwtltlbG: lJmtnp)1 gw<)p )unl[lUl}ntnlit.pjl U)Wtn6wnntl upgwljjlg m

bpG mcJbri lJt'1GbG qjlG npn2nri 2mljwGbpmu: 

f1G2UJb~u bli qjlli npn,mriut..pp n[lll,JlllU qlij1 L. Lupu1w1uHulipj1 6.1qpjHn lnm\Lulj-

1ntf}Jmu11: Uwujl np qpG n1111.in1111 wpuHu1111Lulipp L. 4u1CiLu11pp pli111LuJlil.1111 liu1Lu

nwlj114 l1~L.gumu I. 4j1li[1. L.pljm hwljwu1111 wqqL.ympJ111li 41l1lfj1 [1liqlnulf111p hw
llllJflP tlpw: t)li2UJLU YlllJY I. u1w1)1u liljwp 20-1-p. lJLUOfl 4lij1li hwllwu1wunuu

uwu tlw6wnpjl wtlli1wymllp l4i-!1y 42 J )1uplij1li ll1L~t.1tuqlf111LI I. lfl1lf 11pn_i11qj1 lnu
llllJfl[l: q.lip j1~L.ymup. WJli111wuL.lituJlil1t~. pl111p11/ I. tuJli Lljnutj11plil.p)1lnuuwp.11-
111up wLIL.u riL.UJplllU pwpop qlmtl 1.t LtLltu6tumjL.j1li (1' 1 ptuli P2 J: Uju 411po11lip. 
1lipu)1G. [lUl)hwlintp hwu111Jp)1 u4w4Llwli u1wu1(1tu11 ljqwnliw: <\.)1lip litjtuq111LI I. 
JlW!:Jlll!:JPl u)1wtlnr1lil.p)1 Ljweitu11vl1li qn1qwht.11. UJU l1plp11 lnultlUlllll\ llllll1p11 
JiWtn6wn ljqtunliwli uwhthuliwJjlli htuu111Jp)1. tuJul1liJ!ll pl11jlltul1111p hun1111wl1 

j11uj111)UlllflJWU[1, llflli wtl1J1J1 tj111pp 41J1!Jj1, pwli ljtueiLUlltju1l> IJlllll)llHJP~ l\llllltjnpjl 
1)1lip: lJl1u,•qL.n Ll)1wt.j11pj1 4)1lip, llfll' ljwp11q t.p Ljtueiu1mjtuo 1)1l1t.1 pLUfll\fl ljli11Lj, 

1111JliUJL.u ljj1yuj1, 4)1li n1111,lfl11l1 uwhuwlituJlill htuumJpfl qllj•lJ lJUH)fl L11l1l1l1 l>l11-
4L.u !:JllLJY I. u1w1)1u liljwp 20-1-p. uutl1UtUlJLLIJl1ll hLUUlllJJlll l(llfl[I tilt/Lil IJLUli(l ll1)lli)1 
1>l1f1UWJl1 UJWhw!J~wpljjl ljnpt1y 1 

l ll11111w4!1il llj1uhwuy1up4l1 411pl1 lumllup uwlnlwlJ1uJl1l1 l1111u111 JJ•l1 lp1p11 l11l•ltl1 ' l1pl1 1u11wl11ivl1l1 
11114whl,11 q1u!141uq1uil ql11l. 11pl1!11ult l\1J<.411p11 41nu1h11lll1 J•_,J ·11 l1pl1111 II u1iu1uu1p 11Luul.pl1 l'~I t. If 



bpb :/>/111uwu mu/1 ubJJJJu 

flpunq tqwhwupwJJIJfl IJnp. 

qufl firbgmufl IJtfMwgufl 
r.[w6wnvfl /., ljlllubliw bfll1m 

hwljwuwljwli wql}bglll

p]mli uu11hwum11 hwum;p/1 

r.fJJw: I) Cliqhwump hw

U1llJPfl IJw6/1. pwli/1 n11 r.[w-

6wnr.[wit U/1wr.[n[llibflfl j2W

UWlj/} ljw6fl (Q,-/19 02): 
Uwljw;li hwum;p/1 ljn

pmuu1lib/l[l. ljwu1r.[wc} 

uflwr.[nJJfl gwitJl qufl llbtn 
(P2), uwuuwlj/mpbli 

ljlfmfuhwwmgr.[bu r.[w-

6wn12fl ubitwgm uflg 

uwwgr.[wit IJlWgmg/12 hw

um;pnr.[: ~bu1liwpWJl 

uw/Juwliw;/1li hwum;p/1 

IJnJlfl 1JqwutU1 l1Jwhwupw11-

IJ/1 1Jn11/1g ub1w: 

..:.tuumJpti ljp6wumu'i 

P,~~!"'?'"'.~ 

P2 1~=-;:~_:e~ 
<'..WUnlJflll wl[hLWgnu'i 

UpmwrwwGp/ ctwu 

:bftpuwa 1JwJ1111l t wl/bfwgllbL 2whn1Jp1J · wprnWlJilwapa pliIJl.wJllbLnl/ w1apwO 
cfwuwawq, pwap IJbn uwhuwaw1pa hwun11p1J qbpwqwagmu t uwhuwaw1ft6' 
cnujuup: ~brnl.iwpwp, qpa npn2111lllbp1J IJP~bgaba qpap l.i qwl/b[wgaba wpmw
IJ11Wllpp, pwap IJbn uwhuwaw1pa hwuniJplJ hwl/wuwp t uwhuwaw1pa bw]uu]Jli.' 

"Vtiwp 20-2-I! gmJg t mwwu 2whmJPG wnwtJ.h1wqmJG)1 hwugGnq q)1GI! h wp· 
u1wq11wGp(}: Q.)1G n11n1n11I! 7whm.JJOlI! 4t1bowgG)1 u)1G21.t q. hpp uwhUwGwJ)1G hw
UlllJPJl hwt1wuw11 t uwhuwGLUJ)1G owJuu)1G. h 4)1G[} p t: q-)1g gwbp qG)1 ltJ!O:w
tnlllUI!' lJ1Wgmg)12 wpmwrirwGp)1 tlw6wnp)1 Gt4wmwtiml, 44116wm)1 '.P)1J1UWJ~ 

,nuhmw11: q-)19 gu1op w11mwqpwGu)1 gwG4wgwo bwtlwl}l hwuwp (op)1Gw4· R), 

qG)1 4116wmmul! L tlw6wnp)1 11G111w.1GmuG wtlhiP 2wm tiwtlh1wgGbG 11GqhwGmp 
hwumJpJl. pwG {lGqhwGmp owJuuhpJl: UptnwqpwGp)1 R uw4wpqw4mu uwhUw
GtuJ)1G hwuntjp{l 4qhpwqwGg)1 uwhUwUWJ!1G owtuubpJl: <!.hmLwpwp. 2whntjfl[l 
uho 41J1G)1, bpb q)1GJ1 4116wmtl)1. L wpmwqpwGuG 11G111wJG4_)1: U"JntU tinqu)1g, hpb 
wpmwqpwGpJl qbpwqwGgmtl t q-G (op)1Gw4· S) l(lWgmg)12 u)1wtl_np)1 tl_wt'.iwnp[l 
q-)1g GtppL wtlhiP JWUl tiwtlt1wgG)1 owJuubpJl· MC-G, pwG hwuntJPI!. MR-fi: 
1>)1puwG. hhtnLwpwp, oqmm timGhGw q)1GI! pwpopwgGhtntl u)1G~L P, GntJfifrnq, 
bph qG)1 wou l4Utu16wn hwGri)1uwGw 111102 qGn[lriGtp)1 4npum)1: CwhmJPG wnw
tl_t1wqm.1G)1 4hwugt1_)1 P qG)1 L q wptnwf1ptuGp)1 rthl4pmu. bpp MC=MR: 

"V4wJ1 20-2-mu UJLuu14hJ1tlwb '.P)111uwG mG)1 mGmhuwtiwG 2whmJp: Cfiq
htuGmp hwumwu· PAejO. qhpwqwG~1mu t '.PJ1pliu1J)1 I!GrihwGmp owJuubJlD CbqO 
LU[ltnlUl}fllllGj2)1 uwtiLU[lflLUl.i1ml' wmutlb\tllqntJG JWhntjpntl_: .QwG)1 rtbn UntUlp~ 

JunrnG11nmGbpu gwop tG. 2whmJPI! 4qpwtl)1 upgw4)1gGbp)1G: bpb riw umln
pw4wG '.P)1puw t. uGwgwo '.P)1putuGtpu ummp l1qnpobG L tiwpmwqpbG u)1w

tnbuw4 WllfJllUUj2 l1wu 0Wl1UIJlllPJlllLi: 
t~ 0 Gz tuqqhgmpJmG timGtuw '.P)1pliwJt1 wpmwripwLip)1 l4whwu2wpl1)1 tlllw 

linp upgw4!1gubp)1 ummpu: UJu Gnp UJ1gw4)1gGhJ1D 4Gnpqubp)1G )1pbGg tinrtil[l 



' 

p 

c 

0 R q s 
UrUlwrirwup: dwu 

qpwljb(i: PClmwCl bp4Wf1 cfwUWCiW4 Clnp UntUl{? qnpc)wi)tibp[l 4w4Cl4tU)bCl Ul[1Cl-

1buw4w(l zwhntjfl, WJClpw(l wljbtfl zwm JJ1Wgmgp~ Upgw4pgClbp UntU1p 4qnp

b(l zm4w: UJU 6ClzntU[l 4zwpmtiw44ti WJG(_)wG. ujlG~L upgw4gntpjntCl[1 unLjnpw

wCl qjlCl npnznrtfl UJWhwCl9wp4p 4npp 4mL11w7wpcJp owtu 11bUJl1 Gbpu. ptuLjw

wCl hbnm 01Clmbuw4wG zwhntJflP umb11omut1g: up4wp dwuwGw4whwm

wmnu, j1Cl2UJbU gntjg t mpljwo G4wp 20-3-mu. 4pti npnln'l(l ummpl1 gw()p tun~

.Clf}Jlmnlj zm4WJntU mClw4 41J1Gt1 Lj1w4L1111 Pfl Wf1UllU'lf1LU4wli DtutuuLp(I: l1W 

,wpmwqpp MR=MC Wf1U1W!]pwtip, uw4wJll untjnpwl11uli 1'l1pu1uJl1 hwlltup linp 

ipgw4qmpJ11LCl[l 4mwCljl Upwtjnpp up9f1G Dwluup hwuLuwm qti~ p9b~JUwup: 

bppUwG Ub4 wGqwu mG01buw4wG lWhlllJfl umwtiW)lltj. lip J'llJll[I Dtuluut:.pp lnu

jwuwpbgGmu l pp hwumwl1ti. hLu1Lwpwp. up1L11Ll1q!mq tlpqw4t1qtilapp. luULju1-

iwpwp. 4lfltiU1pbG WJL «4wtiw2» LjLUJ[IL(I: 

l;pL nplit hwu1m4 Jnt4wJmu Jwuwuw4j1 hLu1 1l1LJLl1 lp1p111uu1lil1p, 11p112 :11J1p
iwGbp l]lll[lU 44wli pf1qlJLuj1y l111pr11uu1liLpp ,llllljlllJtUljtllli L'1L Lili h111;lq111. 11[1 

tippUWJP 4n11upy LiLp4WJlllUll 11qUllUljll(lllLl1111 11(111.' 1ll1lllll(llllllq1 lllllllltjl1[ lll(l

Jbpwtjnp 41J1GLLi WJI liUJwu1w411Lj u4u1wq11piHlwli hwll1up. (SL u "Sliu1l.u1uqt1-

nmpJWG 4PJIWlllllflJllltitiLppn hwtjL11j1uO[IJ. J~tul1f1 11(1 .'!1!qnlu1lJ ljlll[IU l. 1\q1J1111\, 

4Gnpl}GLpp 40401LjLLi 11111!1; ·1'11puwlll1pl1g: U'luugwl:l 1•11ptl1ul1Lp!1 u11ulnulJ)-ILU(lltl1 

4llf1[14UJLl[WJWJ1dtjfl LjLpL. JllUlijt ql11l lUJll q11(lll[IUllllllj[l lthlllfl1'Uilllll(l!t u1lllltl1ULLl-

4wti 4n11muu1LiLpr1. Li li4tup 20-3-11ul lJlllJLI mp1ju1l:l lq1l11up1u1.hut1ltl1u1 qp11Jwl1u1l1 

1whrHJJmtj hwtjwuwpw4;11111pJ111u11 4t!Lpwlpullqlnltt: l•l1.' 11p L. li(IJ' .'l1ltp1ilul1l1pp 

ywpnlJ LG w4wu1L1mu111u1111lJLlnu1 .'lll4w. ;ud1111wp l1 lpq1111uuq1l1wpl111p11L1p l1li 

jUWf[lllu W(IUIWl}JllllpJLUlJ :tutj1Lpl1 111111/ULl'.li htuuwp Sl1u1L.u1u4tul1 ,'tllh111Jp(l 

44pwtjj1 linp u11yw4f1ylJLp qLu1t1 ,'llt4w: llpu1wqp1uuvl1 ltlUU lnhulHuutjlllj lll(lUllll

llJIWLipl1 wnwywp4j1wu1111J1llp 4J1yl1qlll1 lJLpvL. vwlij1 qt.11 .i1ult111J1• L uu1wy1!1111I. 

l;tj hw4w11w4[1, mliu1Luw4u1ll 411p111uml.JL.pp l1uu1j1tql1lJ upqu1l1l14l1L.pl1lJ p11ql1L.1 

J 1114 LU lJ l l(IUIWl"\JllU lJ!'l t lllll lj lll Jiii i' J LU[J (Ill lllllYlllfl ltJ t) l1tJ llll(lll ll (I lt I' lll (ll1l( lllll) ltl t qlt -

U [I, uj1ll,1 l, llp 1•1tflUlULil..pp 4wp11q1ulJwlJ 1t11ul1t.1 ltJ1l1lllj pl1ql1tul1111p ihutuul1J1(1 

l~wp6 dwuuiliw4whwunJwo111u L!l•l1 111111.'1111lil..p(l 4uu1L.ql:ll..l1 41u ll u1l1u1l1ullllpul1 

q.pli npnznqli wnwl[b[W
qmJli/1 t hwuglimu zwhm1-
Pli wpmwlJJlb[nl[ Q wpmw
lJ[IWlip. npfl IJbU[pntU 
MR=MC-fl, L. uwhtfwlimu t 
P qflli: :bflpuwli umwlimu t 
mlimbuwqwli zwhnl)p: 
ti~li~ hbml.wlip qmlibliw 
WJli. bpb qw unl[npwqwli 
:P/ipuw t: 



.Jlwufl n11 rimtnpp L bwu w
qwtn t. upgw1.Jgmp1mup qfl

up f./flpbgu]l uf1U2L uuqJ1w
umf1 riflpflU i'!wfuufl uwl.Jwp
IJWl.Jp' Ubf1/JW)Wgnzg2w/JWU 

qflu npn;nrlfl hwliwfl: 

lfP8ffFuU4 q.p.'t, OPOCOL\.Q b'-l bPlIUPUctUUlibS 'UOPUUL 
CU.!,OHHO-Q 

p 

MR 

q 

lipmwllflwLlp/ ctwu 

2whmJ13, Ljw u L]nrmtumGbp L]wtmtwo 2ml]w.1wl]wu U!WJUWUUbpJlg: bpltwpw

ctwuljbm a2qptn'1tliGbpJlg hbtnn uJlwJU Unpliwt 2whntjJ3 (qpnJW\.tWU mUmbuw

LjwG 2whmw) huwpwtlnp \.tlJlUti, pwuti np upgwltgwJJlU U!WJUWUUbp[! hbmLwup 

tu ummpti wqwu1mr.1wu: t>u2111tu utup ljmbuutup hw2npq pwctumu, qUJl ltwp

qwtlnpmli!} tpptuu ltwmwptlmli t uwtupwu ummp[!· Ljwutut1m hwuwp WJU: 

Uwl]wtl tlw6wnnqGbpntl 2ml]wubp[! bpptuu wtlbtti upgwltgwJJlU tu, ptuli 

rtlmli t: .Quutupljtup Untr Lb JP UJlrtiti. 3mpwJti, Utpw J2tlbppJ1, '\..,Jm UbpuJiltnJp 

uti2Li wtll1wm11l1Gtpti opt1uwlj!}: UJu tp13mr1mu upwJU bpljm wtlJlwmrlJlubp Ljwli, 

pwut1 np 1!"12 t tp13litltmpJntU(}: U.1umt11, rtlmli t, wnltw tu ummpp pn1np tun2-
[!Uqnmuhp[!, gwuti np upgwljgmpJwG ut2 [!Uqqpl]tlwo tu pwquwuJllJlnu T]Il-

11upwung 011wuwtlLp Li ripwug pntimu w111whntlnrt tupwljwnnlJgUbp: UJu bpltm 

tutltiwmrlJlCihp[! htnm tu m11ti2utppu upgwljpg tJ1ut1mg Li bplJmuu ti uwhuwunui 

tu UnlJG ql1G!}: Phwpl1b, lJwpnri tu uwhUwUbt uwli owtuutp!} qbpwqwugnri wtlh-

1'1 pwpop qtiu: btl t1hwp4t, ljwphlJl t uu1wut1, np WJU b[l\.tmuu t1 ljwpnri bli 

qw11mGti hu1uw6tu.1ump.1wu 4w1· pwpop qpu uwhuwut1m tlbpwptp.1w1, pwJg 

WJI]. I].bllU211lU WJl tutltiwmr1!1Ubp lJwpnq UU tUqWUl UntUlp qnpObt lUJI]. 2l1l\.jWU: 

litl!HumqpGbpl1 bppmq!1Gb[1p hwuwp upgwlJgblJlu hwpljwtlnp t ntUbUW\ tlp

t!rnCiwtjnp 11n1wp W(lllnrtntflJWU uwppwtlnpmu: UwlJwJU trt 011wuwtlwltw.1wup 

tlwp6wl1w11\wu u11111p1tu ~lttu, w111w ummgp tunrnuqnmubp[! 2wm wtltl'1 gwap 

l11J1utCi. vwCi uwpvtutlnpuwu tupwq[lJWl owtuutp!}: Unw Lt.112 UJlppp, Uww 

.Qtjbppp 2ml]wli, oppuwlj. ljtupb!l1 t tl!ump qnpob( u1tupqw14bu tlintut1ntl 011w

Uwtl!}. wCiMitulJwqtl[I Li utupptutlnpntli[!: Oqwuwtlfl limJlipult lJwphlJl t tlwp6w

L]w1t1 lttuu UlLU( tlUl(lOLUlJLUIIllflJWli: '\..,mJCi olintl hph Gnp ummp qnpomm (lJwti 



q.oPUUPUPOHa-su-u QUluOLtUU"U 'l-PUlJ:U"U 
lIOLl.UbPC! 

Uub(i mwpp Cinp 

qnpabp bu abnuwplj

utu, UJmuubpp ppqubuu [!Ciqwpowljt[mu t: U]lL

lnJCi ctwuw(iwlj, u}l(ii WJL ppqubu(ibp UntUlp b(i 

apamu, UJmuCibp[!· qmpu ljuqt[bu L ljuuwuljwuwu 

ob'u Ciljwpubp III-D h III-E npll!bu WJU qpuwuplj 

opa[!Cipwgp t[ljwJntpJntCi): Ppqubup hw2n11m-

1muu pp hbm pbpmu t ljwmwpJWL npwlj, qup 

~wqbgmu, wpmwl}flwCipp wt[btwguwu huwpw-

1pmpJmu, npnup mumbuwljwu wnw2[!upwgp 

uqljwgmgpi uwubppg wubuwtwljw(i(i b(i: 3nt

llJ2WUijntp hw2nqntpjntCi, uwljwju u2wuwljmu t 
Ciljmu up WJL mbqmu, pwup np qunpqubp[! hb

.ugumu bu ppbug qumuubp[! L nbumpuubpu wp

;:;(i ljwjwgwa ppqubupg: liJull!J1unt[, muu1buw

Ulu wnw2uupwg[! ni upwJCi ppqubupu hw2n11m

JntCi t pbpmu, WJL CiwL· wuljmu: 

Sumbuwqbmubp '1-t[ww Lpu L fl.piwpq lJwp

buqpu u2nuI bu, np wnw9wt[np 2mljwjwljwu 

1CimbumpJntCimu ppqubup wuljmuu wufumuw-

1bUi ti: Ut[bUiu, ppqubup wuljuwu uwupu wumu 

U. 24W lillJ1PJ2 WilWUg pwpppp: 4_(iwu(ibp[! bWJ

whbq l}bll!J1nlU. uutuuljwgntU[!, Wll!Whnt[mu L(i L 

1bqbljwmt[ntpjntCi, L' fupwuubp mb11wt[mfuL1m 

bumpuubp[! l}Lll!P wt[btf1 wpdbpwt[np L wt[btf1 

;pmwqpn11wljwu qnpamubmpJmG: liJCimwuL

WJCif1t[, pwup np ppqGLuf1 wGljmu(l ywt[w1f1 l. 

lhpqpn11Clbpp, ljwnwt[wppiGbpp L (1G114p4t[wll w1-

uwmn11Clhpf1 hwuwp, hwumwmmu pw11wpw4wli 

nut qnJntpJmCl mup, np[! umpupqwt[npmu t uuwu

ljwguw(i bqpp(i hwuwb obnuwpljntpjntCiubppu, 

UWUuwl[nJ1Wll!bU, bpb upw(ip fun2np b(i: 

lpu L lJwppbuqpu u2mu bu. pwup np hbug 

gwbp bwfuubpnt[ h PWJ10J1 WJll}JiltUWt[bmntpjWUp 

obnuwpljntpjntuubp(i bu wuljuw(i hwugumu gwbp 

WJlllJmuwt[hmmp1wup '.l>rruwubppu, ljwnwt[w

pmpJmuu octwCiqwljmu t up :pppuwJ}l, npu oqmw

qnpbhtntl pwpopwpctbp nbumpuubp, wpmwqpmu 

t wt[bili gwbpwpcthp wpmwl}flwup · wnw9wguh

tntl t[Ciwuwphp qnpbmubmpJmu: fl.bumpuuhp(i m

(ib(i wt[bili pwp6p WJL[!Clmpwupwjpu ljppwnm

pJmu WJL mbr]mU: n2 WJll}jntuWt[bUl W2fuWU10'l 

'.pppuwJf1 wuljmu(i Wll!whnt[mu t w2fuwmnqubppu 

L uwmwljwpwpubppu wqqwu2tuunt[ L fupwunt[. 

np pwpopwpctbp ljppwnuwu WJL mb11bp l)1Clmpbu 

ppbug nbumpuubpp L hUmmpJwu hwuwp: 

l;pp WJ111Jntuwt[bu1. pwp6p ()wfuubpnt[ ppq

(ibu(i wuljmu t wu1pmu. L w2tu1umm1ubp(i m u1mu 

nbumpuut.pp u1bpbpG qqmu bG bljwump ll!wljwu 

(Jnt4WJP WJlflGmpwGpJ1 hwt.lbt.lwmmpjwup), w

u1w tf1Gtnpn11I LG qpturit[luompJwG WJL mwppb

pwljliLp: Q-Gnp11Gbp[l. 1u2fuwtnmd m nbumpuGbp 

t[wtnGn11 .1'f1rniw1f1 4wu1f1mu1w 11wnGmu bli Lltutn

iL1f1 wnwt.JL1 LUf111JlllGtut.jl1u1. qtuop Otuf11ubpnt.j 

wptnw1Jpnrilit.pJ1 hwuwp: 

I (h, 1gh1 ({ L <'t:, R1d1;irJ B :\kKcn11c. f;u/uf<' ;inJ Pmgrcs_,: 
/he llnght S1Jc uf th.· 01.mli.ll Sn<'llL'<' ( Washinglun, 0 C l'alu 
ln,111111<'. I lJlJ31 

1uuwqpt[wll 6bnGwp4mp1mlinJ ywG4wlimu t hLmuliw1 1111L1w1pq, htuuwpJw 

Upn112 Cibp11pt[wll 4wll!J1U1Wlfl 4wpnri l t[mJuhwurntytlLt U1LqwtfrnfuL1ntl Ulllll

ut[[! L UJmu hf1uuw4wu uwppwtfnruuulibpli 11q1J11 Lppm1JJ1liLp. 41uu qpwlip 

up6nt[ mw1nt.J mpf12 ~1pptlwliLpJ1: 

~wllw6WJfibgl{wb 2mltw 
(Contestable market)' 
C11ll1111. fl/IUll•t/ LlllllllJJ/1 /, 

li/J'/1 i)111/1111h/l[I 1/1111)/I t.li. 
I 1f,111 /1 wp tu/ I, .yi/11111111 Ii 

bpb Untu1pp uwhuwliwtflw4n'l pwywhWJUI funrntiqnu1tiLp ,14wli, 1u1U1u1-

11j1Cibpp bppm11f1G bwllwdwjObg~wb zml{wJJl 11wu1uljwll u11j1litul1 I. u·mu1pf1 Li 
vl1 bwfuubp[l ywo11 bu, WJlill!bu np, N111utuJf• umu1vf1 nj1u4[1 ywi'lp l ~: upL hL-

1w4w1mu 4pu1w4y111u bli, n11 um mpp ujuw1 I. Lqt11. li1v11 hwul1t\unmuptur1 hl1_>u1 

pwup np hf11Hiw4wu owtuuLpj1 ;wu1 pw11wripJ1~liLp w1.JtlL11w11wpUL11l1 i'lwluu~11 

1li, pu11hw4wnw4p 11pwuv t.1111fuhwu1111y~1J1 Lli: .:.wuwthu1L1LyLltui'l ;1ul1w umu1-

r1 4wpn11 L ll!Whwli~L( 4wuit1u1w1J1 uLo libp1111mulit.11. J'lUjq lUJli(.!tuli dtuuwliw4, 

4 SLu W1ll111m J, Bau111u(.,, "(u11tc:,1ahk ~farl>.<h. A11 LJp11>111g 111 the I hrnl) uf lndml!)' Slrull111.:". 
111.:m-.111 h·u11u11m· /k11t•u 72 t March I 'II\~ I 1-1) 

tl't11 llllJ/I t/tu1)/I 11/111/j 111 lifl 

l!/ 11 LJlll llltll/ t1 UI 111/1111 W-

l IJ llll /I j /11 ll[ I /1 llJWJWlftufi 
111 /i Ill f.U LU lJ tu li .'Ill /1111 )JI( I 

,,., l1[ ltll l/.' 11/ 1 /1111tl1!111 ttlj-

li t11J I/ t111) ,>t11l/t11Jt11tL l,111-
l/tuli 111/111/1 /Jtutltt1<ltt1jlit.9-

1/1111), lit11jli/111l1. t.,.t. 11111-

tti/lllltu/fl lil11111111lwtl'p tt/tt1-

liwl1ylil1Jlfl J'lll[l<l[I l1l1. 



pwUp 11tm ltwuipmwm t.Pntuhwmmgbl}1 t l.t wGtJ.bpw11w11otl}1 owtuu lt, WUjlll tun-
2n11 ltwuipmwl}1 wGh11wctt2mm13JntU£! ummpp ubo tunrnGqnm .>t: 

<!.wUWOWJUbgtJ.wo 2mltWJntU uinmbGgpw1 urgwltgntpjntU{!, PU.>Ujbu tflwu. 
mwgp triwo ummpbJ1[!. ltwrnri t '.j>pJ1UtuGt11pG tuwGqw11t1 tJ.w!'.iwnt1m WJ112nt
ltwJmU: b11p ummpG m btp{! 13wGlt ,>t, GmJGpult ublt tJ.w!'.iwnml}1G 2mltlllJnui 
uuiwui.tmu t tntJ12 UJ1gwltgntj3JntU: ~WUWOWJUbgtJ.wo 2mltwGbp(i mGbGnu.I bG 
trltm ltwpl.tnJ1 wpllJmGp. 

I) qubp£! bpltwr ctwuwGwlt .>bu ltwpnri pw11011 l}1Gt1, pwG qpnJwltwu mumt
uwtiwu 2whmJ13 obnp pbpbtm hwUWJ1 wuh11wctt2m uwtiw1111wltG t, 

2) umwgtJ.mu b(i WpU1W'lJ1ntj3JWU utJ.wqwqntjU owtuubp: 
Uw !'.ip2m t, npntJ.hbml.t WJ1UlW'lPnlj3JWU ut2 l.t' owtuubp£! qbpwqwugnq 

pwpop qGbp£!, l.t' WUWpllJmGwtJ.bmntpjntU{! ummp qnponriGtpp hwuwp Gtp4w. 
JWgumu bu Gnp huwpwtJ.npnt13Jmu: '1lnmbGgpw1 upgwltpgGbp£!, npnup mubGmu 
tu mGmbuwtiwG 2whmJ13p umwguwG huwpwtJ.npm13JmG, ltwpnri t wtiultlllttlbt. 
np ummp ltqn11otG l.t ltti2tgGbG qubp£!' upwtJ.np owtuutrp uwtiw1111wltpG: 

Uju wubG£! ltmubGw pwriwpwltwG bGpwmbpum: bpb pwriwpwqbmubp[! 
qmGmu bG, np 2mltwG pwtJ.w4wuw,>WtP upgwljgwjpG ,>t, GpwGp ltmqhuwG 
2mltwG hwuwowJGbgtJ.wo qwpoGti: SGmbuwqbmlibpp hwuwp hpuuwljwG 
t.PwumwrltG WJU t, np ltw11qwtJ.npmU£! hw!'.iwtu ummpp wubGwwnw2pu uwhuw
uwt.Pwtimuu t: CwU1 U1UU1buwqbmGbJ1 hwtJ.wmwgwo bG, nJ1 Gnp ummphp flntJl 
mtJ.nri wuiwltwpqwtJ.nrmuI! ltwrnri t 2wU1 2mltwGbp 11wp0Gt1 hwuw6wjuhgtlwo· 
gwor qGbpntJ. l.t wnwtJ.ht W[111JmuwtJ.bm, pwG ltwrnri tr WJ1U1W11Pn11Gtrp mrv1w
ltP ljwpqwtJ.nJ1mU{!: UJU uwup(i utup UWUJ1WUwu(i lttunub(ip hw2n1111 qttumu: 

5wop ummpp tunrnGqnU1Gb11ntl qpG n11n2n112mltwGbpp hwuwp qutrp Li lllJ1· 
UlW'lPWUpp Ub[1 un11t1G, phwpltb, pJ1wltwG w2tuwrhp Up 2WU1 UjWpq Unmhgmu 
t: CmltwJwltwG Q11[10£!Upwg{! pwp11 t, pult urgwltgntpjntU{!' 2w11muwljtlnq: 
'1lhU1p t puwGw1, pw(ip 11tn WJU qnp0£!G13wg(i {!Upwgpp ut2 t, wnwGop(i 2m4lllJP 

uwuGwltgp i.pnp6£! ltwpnri t n11n2wltpnrtG U1W[1pbptJ.bt wp11tG pGGwrlttJ.wo «tnp· 
U!Plt '.j>ppUW»·p qnpot1wlttruitig: UG11rw11wnGwG12 WJOU mGmtuwtiwG unqb1· 
Gtpmu n,> hwJmGp ltwplinp up qnpon(ip' obnGbpbgmpJWU pGGwptiuwG{!: 

Cl-pU1wltwG un11tm, 11[1UJbuqp oq(ip utq hwultwGw1m i.pwumb[1G m 4wu
tuwU1bumuGtp ltwmwpt1, UJbmp t uiwpqbgGp, rt PU.> t utiwpwqpmu Li m2w· 
11pm13JmG 11wp0Gp wutGwltwpl.tnp hwpwpbpwltgmpJntGGbppG: SGmbuwltwG un
qt1Gt11D pwgwnmpJmG ,>bG: :JtnGwpltntpjntGGbpmu npn2mu ltwJwgGnriti Ubp 
un11tm oliwtJ.nptJ.wo t' wnw2 pw2t1m hwuwp pn1np '.j>p11uwGbpp hwUW[1 [!Ull· 
hwGpwltwG npn2mu ltwJwgGnrip mwpptpu, Li WJU utpltwJwgGmu t WJ'l w2tuw· 
mwGpu pwtlwltwuwlwi.p 1wtl: UwltwJG hw2tJ.P LP wnGmu ppqGbup npnzmu 4w
JwgGn11 UjJlDgbup up pw(ip tiw111..tn11 U1Wppbp: Pwgp WJ'l, pnriwrtimu t nrnzmu
(ibpp pwp11mpJntGGbp[1, npnGp u1tmp t ppwqnpotlbG obnGbJ1bgGbJ1p ljnriupg: 

4wtlt1wGw,G zu•hnlJpUhJ1D, b13b qGbp£! pw11011wgt1 bG, tiwu wpllJn,p wtlblJl 

gwop qGtpu ltwuiwhntlb(i wtlblJl PWJ10J1 zwhntjpGbp: PpwtiwG ltJtuUpmu nrn-
2mu tiwJwgGnriGtpu ,>bG tiwrnri UU1Gb1 w2tuwU1wubGJwlt L GwJbt prtug UJW

hwG2w11ti-awtuutp qpwqpwup(i' uiwmwutuwGt1m hwuwp WJU hw11gb[1pG: 

L,pwGp L4bU1p t t.PliU1pbG pwGwlJl.G, t.Pn11otG ctwutuGwltwltpg qGbpp t.Pntlmtum
pJmGGbp[I Li uttiGwpwGbG j1pbGg UlbutuO[I, pwquwpptJ. wGqwu oqU1wqn11ot1ntl 
«Uf}WtP llWU111!lntf)jntU» WJ1U1WhWJU1ntpjntU[I: <!.w2n11wlj obn(ibpbg[l lttlllitnpp nt 



quiGJl 2whmwG wnwtJ.t1wqmJGJ1 hwugGnq MR=MC qpG h wpuiwqpwGp hw
wl19mpJntG{!, np{! utp unqtm U}WpqtgGmu t: 

Ubp unqt1Gtp{! gmJg tG rnwtJlu_, pb J1G2U}bu obnGtpbgGtp{! Gnppg 4u4utG 
:uiwGw1 2whmJp 4wu tJ.Gwu' hwuim4 2m4wJmu. L. pwgwrnpmu tG, pt JlG~m 
1pwGg qnpanqmpJmGGtp{! uprnmu 4mGbGwG 2m4wG uqt1 hwtJ.wuwpw-
12nmpJwG: Uw4wJG GpwGp ~tG pwgwuipmu, pt JlG~U}b"'u L. t"'pp Gnp 
upuiwqpwGp{! 4pwpt1wtJ.tlJ1 4wu Gnp wprnwqpw4wG uibtuGJ14w 44Jlpwntl.J1: n
m2muGtpG WJU n1npuiGtpmu Gtpwnmu tG obnGwp42w4wG qwuinqntpjntGGtpG 
ll hWJUlGwqnpantpjntGGbpG wGnpn2mpJWG qtll}pntu: PG~U}t"'u 44.bpwpbptJ.tG 
iGnpqGtp{! U}TIUlbGgJ1w1 Gnp wpuiwqpwGppG: liwpn"'q t WJG wpuiwqptJ.bt 2w

lillJJmtJ.: f-\G2Uib"'u 4wpttJ1 t :PJ1GwGuwtJ.npt1 lflwgmgJ12 4wUIJ1uiwt w4uiptJ.Gtp{! 
iwu Gnp pJlqGtu{!: Up11Jn°p Gnp wpuiw11pw4wG U}Pngbup Gtpqpmu{! 4wu WJt
!GrnpwGpwJJlG uibtuGn1nqJ1wG 4GtJ.wqbgGbG owtuutp{!: liGtJ.wqt"'p WflllJilJ2 uJlw
lnpJl owtuuI!, tpb '.pJlpuwG wnw2wp4bp wpuiwqpwGpJl L. awnwJmpJmGGbpJl 
nwpptp hwuw4gmpJmGGtp: liwpn'11 t up n1npuimu hw2n11w4 pJlqGbup qnpom
.ibmpJntGI! rnwpwotJ.bt WJl n1nprnGbpmu: bpb WJn, n"'pG t rnwpwauwG iwtJ.w
+mJG 6wGwll}WflhI!: Pn1np WJU hwpgtppu UJWrnwutuwGt1m hwuwp UJWhwG2-
{mu bG otnGwp42w4wG 11wrnnqmpJntGGbp: 

~b.nawplJlwqwa IJWlllililDIPJDiaa wlihpwdb2w t, bpp npn2uwa qwpq iqw, 

ripp qwJlilil t IJPpwm/b( oqwwqnpCTb[nl/ rf]Jw1a bawpwlfnp wb.rzbqwwlfmp1map: 

UJU aU/wUJwqnl/ Ubap ibap qwJlilil IPPI/ rf]Jwlfnpb[ db.n6bpbgp :pmaqgpwa 
1D61nbuwqw6 UnIJb[6bpft Ubi: l'TJwpqWU/bU lf W6WU/Wph lqW rf]Jwlfnpb[Dl WJU 

bwuwl/Jp npn2muabp[]. npnap pliIJqpqmu ba wlinpn2mp1ma[], pwgwhw1wmup Li. 

f!jJq6bujJ IJWlll11IlDlPJDI6p: Uut.Gw4wplinp[1. np UJbU1J2 t GzbGp obnGwp4,1w4wG 
lWUlnqntpjntGG t. L [lGrµnGbGv. np ubp unriLtLibp[l uwhuwGwtliw4 bG, vwGJl np 
JpwGp ~bu 4wpn11 Gbpqpwtlbt L. ppqGLuJ1 hw9nqmpJwG, L rnGrnbuwl1wG wnw2-
1Gpwgp WJU pGGwriwu1w4wG UlWJlp[l: 

~bfi.\,bPbBP UCluUSU\,JU'l \,lrUPUQ-PPC 

opt utuv )bLiv 4wpn11 obntiLpL4mrJmlip urn4ut1 utp unrib1utr1'1 ub9. LuUJw 
ri 'Li) 4wpn11 LLiv wuL1 tipw 11mli4gl1wJl1 uwul1ll: llJu hwpql1G u1u1UJwutuwtiL1m 
.Jp 6wUWUJWJlh[1 0Lntiwp4,1Lu4wti 4wp4w4j1Ciu1l1l1 lnUL\wp plirlhwtipwyljwl> u11-
tuwrnwLipp ti4wpwqplllflJWLi pGLiwp4111uLi I.: '"ULpqp111111. 11(1[1 0LnCiLpb4 llWilUW
tnt gwti4mpJ111li 4wu huu1111J-lJ11LLi )11tllj1, J'WJlJ 111q111Li 1. pj14tiLun4 4pwr1tlb\, L1w
rin11 I. 4wpoL1 npLI. LIL4J1ti 0LntiLpL4 w1ju1uu1Lp11 hwuwp, IJU4 J1tipp L1wu11uhntl'1 
LjwUJJlrnwi: UJUUJlrnnLj, tiuwti LIL411 u1uuj1ti pLppmu qt.mLq4r111 hwJu1wpwp111-
flJntU(l 4wpnri I. 1J1GL1 hbrnLJWJ(l. 

1'1Jwhwu9tj1111i t d&nulifJ/,4: 'J.J11J11111u1111&u1111. pwtJw11w11/1 h&u1l1JW/ u1wl1tuli9-

u&11flu 

-4wu/uwq111;wt1&1 p/14u/,u/1 u1111 /Jl1w11wLj1111111p.1111uli&1111 /., lin11 u11111p1l11llil11111. 

UW/UJlWU f}fllllLJ4 WlJliflW)Lll IJLLJll{iWIJI, 

-1J1u 1., Ll/ w UI f IW UUJ w Lt UJ tJ I/ Ill I/ Ill t/ I w f I li &11/1 Ill.' Ju Ill Ill IL/ lipw.1/1 li Ii 11/ llJllllLLlli 11/lllL/ 

/111w411po&1111 /., u111l1t/i>w41111ilwl1wli 1l1JL11/n11111Jlil111 mlil1l1w1111 tll1y, 

-1/1u&1 /11 liwl1 11li11111 lil1/t11 (1/1.'111 111111/111tll1l1/I 1, /11utJm1l1/t11 1lj111 ulil111/1li fJflWli4 

hw L/ w uu1/ 11111>.Jlll u11 /1/J.' u1/, u 1111/ 1 /1 w l/. IJlllllJllHJ/1.' .1'J1l1 ILi li uw ltw Ii 1lJ19119li &11 

/i /1/JcJf JUI t/ &If I, 

-1/1li&1111liwl1 lluwl1wti1111111 u/11/1111l1111li 11/111111/i/1/lli 111 l1u1 t1wth1lil1/ 11,• O/l,'111 11-

/lll/tll tllilifl/l<J llJJllLJ/iy flllll</llHJ/1,• 11/i111111111/il1/I 1/ww/1/11111 .· •leiWJl[I ,'111111 J'ILl/ILIJI 

41/1u /1 /1 !II yt1t/l II /IJlll ll I 1111111 ,,,, tl /, .' 111111 /11t/(II"11 .1 w/11111 /llW Li I I/, ll!J_l/11 tL 



:JbnGbpbgmpJmG[! tlwtu4mnp 4wu amJlJi hwuwp 2t: :JbnGbpbgGbp[! 4Jwfi. 
pmu qnpamGbmpJwG wnwGgpG bG, GnlJGpu4, bpb GpwGp Ulbrt 2mGbG UlGUlbuw. 
4wG ZWU1 un11t1Gbpnu.l 5: 

f"\G2111tu UlbuwGp, qGp L wpUlwllPwGpp npnzmU[! qpG npnzn11p hwuwp npnz 
11hll!Vbrmu GmJGG t, pG2 qpG tlbpgGnrtti hwuwp: "VwL, pwGp qbn tp4wp dwuw
Gw4whwU1tlwaG t, hwtlwuwpw4zntlwa ll!WJUwGGbp[! qpG tlbpgGnrt zm4wfib
pmu hwuwUlbrtblJi bG U1GU1buw4wG wpllJmGwtlbUlntpJwG pqbwtJiG: OqU1w4wp 
t hwubuwUlbl L hw4wqpb1 qpwGp qpG npnznrt zm4wGbppG, bpp umUlpp Jun
mGqnUlGbp[! gwap bG: liwG L' GuwGmpJmGGbp, L' UlWppbpntpjntGGbp: 

lfo1U1pp gwap tunmGqnUlGbpntl zm4wGbpmu n'l qpG tlbpgGn11Gbp£1, nl t1 qpu 
npnzn11Gbp£1 itG 4wpn11 bp4wp dwuwGw4whwU1tlwap U1GU1buw4wG zwhntJJ} 
mGbGw1: bp4wp dwuwGw4whwU1tlwamu upgw4gmpJntG{l 4ti2tgGp upgw4gnq 
:fippuwGbpp qpG[! up2pG [lGqhwGmp awtuubpp uw4wpqw4pg gwap: 3mpw
pwGLJmp 11t11112mu, obnGbpbgp hwuwp mdbrt tupwG t pp ppqGbup W[111JntGwl[bm 
rtb4wl[wpmu[! L tlwpntU[l: UGwpllJmGwtlhUl qnpamGhmpJntG[! 4hwugGp l[Gwu
Ghp L qntpu 4t111P zm4wJpg: c+pG tlbpgGnrtGbp£1 h upgw4pg qpG npnznrtGhp[l hw
tlwGwpwp G111wU1w4 mGhG qwpqwgGht h GbpqGht Gnp awtuubp 4powum11 uwn
gbuGbp h up2ngGhp, npntlhbUlh wl[btJi gwap awtuubp[l 4GzwGw4hG wl[ttti 
pwpop 4wp6 dwuwGw4whu1Ultlwap zwhntjpGbp (4wu qnGb wl[btJi VPi tlGwu
Gbp): 

lfntUlpp gwap tunmGqnU1Ghpntl zm4wGhpmu qpG tltpgGn11Gtpp L qpG npn
znrtGbpp tflmpntutlnrt lljwhwG2wp4p ll!WJtlwGGbpp wpowqwGp[! GuwGwUlpll! t: 
bp4m qhummu tum4wJw4wG ll!whwG2wp4p w6[l hwGqhgGmu t wtlhtJi pwpap 
qGhpp, 4wp6 dwuwGw4whwU1tlwap zwhntjpGbpp, qnpanri WJ1UlillllJ1nlPJWU 
{lUlllWJGuwG h Gnp :fippuwGhpp ummppG: "Unp WJ1U1WllPnrtGhpp umUlpntl L qn
JntpJmU mGhgnri {>ppuwGhpp upgw4pgGbpp [lGqwpow4uwup' zm4wJp wnw-

2WJ14Il 4pwpopwGw, qpG[l 4ti2Gp: liJU qnpb"[!Gpwg{l 4zwpmGw4l[P WJGpwG, upG
it. zm4wJp qGbpG f12GtG up2pG {lGqhwGmp awtuutpp uw4wpqw4pG, Gtriwg
Ghtntl wupn112 UlGU1huw4wG zwhmJp[!: 

unlJG ohntl, 111whwG2wp4p GtJ.wqntU[l 4hwugGp wtlbtJi gwap qGhpp L 4wp6 
dwuwGw4whwU1tlwap 4npmuU1Ghpp, UlwGt1ntl wpu1wqpwGpp GtlwquwG[l L n
pnz {>ppuwGhpp zm4wJpg qn1pu uriuwG[!: .QwCip np zm4wJw4wCi wnw2wr4Il G[l
tlwqmu t, qGhp[l 4pw11opwCiwG h, p tlhp2n, 4wp6 dwuwGw4whwU1tlwamu 4n
pmuU1Cihp itG tJiCip, h WJ1U1WllPnlPJWU ub2 uCiwgnri {>ppuwGhp[! 44wpn11wGwG 
4p4pG tflntuhwUlmghL ppbCig awtuuhp[l: bpp UntU1pp tunmGqnU1Cihp£1 gwap hG, 
wCi4wtu WJG pwGpg, {>ppuwGhp[! qpCi l[tpgCinri hG, ph' qpG npnznri, zwhnlJpGhpu 

m tJ.GwuCibp[l npn2l1l lJ.tJiCibG wpmwllPwCip'1 tlbpwpbpJWl npnzmuCibp lJ.wJwgGb
tJiu: 

f"\Gill!hu CilJ.wp 20-4-mu t gmrn mptlwa, hpb q'1G tlbpgGnrtCi mGp ll!whwG-

2wrlJ.'1 hnp'1qnCiwlJ.wG 4np, w111w q'1G npnznrtti 111whwCi2wrlJ.'1 4np[l phptlmt.l t 
qh111'1 Cihpph: Uw lJ.wpLnp t, pwCip np q'1G npnznrtti uwhuwCiwJ'1Ci hwumwG wl[b
L11 zmm gwap t, pwCi htutlwuwp t qG'1G: liJU11!!1Unl[, bpp zwhmJPG wnwtlh1w-

5. Sb u Mark Crosson, "Entrepreneurship", in The Hew Palgrave: A Dictionary of Economics, ed. 
John Eatwell, et al. (New York Stockton Press, 1987), pp. 151-153. 
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(a) Q.~li-4tpglim1 

lijUUltl] ut:.lij_> !JlllJY l:.lij_> ui4Lt LpljlU[IWlltutlljt.u1 h1u-

4wuw11wlJ2n111pjwU 4J1Gwlj[l 4J1!J 4Lflylin1]!JL[1p L qJ1Li n-
11n2n11Gt11p hwtlw[l. bpp Lint uipp tun,'JlLil]llUJULflfl 4111c)f1 LG 

I O[lljlll l]GUJj_llll Li t.1 4!1ll11 hw4WUIUJ1 t. ut1yp(i plil(l1tullrn fl 
i'Jwfuut1u. L uiuuit..uwljw!J lwhr1tJfl[l 41111Ju11j1ul1 1. IJtu
ljwJu vwlip 11tn ypu 111111,>1111!J 111up !Jt:.11pL t1y!J11q u11uhu1ll

~wpljj1 ljn[l. !JflW w11w4L1w4111J!J ,1 1uh11tJJH14 qJ1llp l1qLptu· 
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( b) 4-~li llflllllllJ. 
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·1,u1uLi1uu1tw1 l'lu1p.1ut1 !Jl•tqpnni qj1li np!J.'111J 2111lttllJ!lltl W[l
ui1111111wlipj1 qpli[I pwtjuilttufipli ~'tll[l<'i[I t.. piuli qj1li tll•JHl
linq .'111!Jw1111u· · l!1u put[l~•[l ql1Lip mltuli4 l1n1J1ljn1 qliu1-
h1uuujn1u t. wlitUJlllJIHliuujt.in. LlpLi,'ljlon titntulit.pli WJli 
h1tuilu111111i Lll 1j1upu. 11[1[1 h1uu1up1ulp11ppuli[1 4citur11111i l 
1•1uq1ituq1ulrnt p Jlllll [, h1up1iuqnu1jt.u1n1p11uli 1J!t1i1u,1 I 1mu

p1uuLn 1u111111u111nul1p l 
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wu4wo 4jJ!i(l Jtw4WUWJI 4Jlllljl ULUIJtltUl.JLUJllll L1tujt1ul1pj1(1 (;1 lltllll) f~llll)jl LU[I). 

ri4wp dwuwuw4whwunjwi)111LI 4l1u ll(IH}11qj1 tupu1tuqp1ul1pl1 tilul1tupq1ul1l1 unjl.-

1 yw()p I .. (!LU!i ATC-p u41uql,ql.JH1[ 1'1llllj1ll(lljlllll(I q l1l1 ll(lll.'111(11 Lljllllll11pl1 ihulu

(1 ywop 41J11ij1 (w4L1J1 ,'lllllt 97 ul.l.Jp, pwl1 '!>IL t.pl1 1upu11uqp1ulq1!1 ,-llu1!1u1p 1ll1-

wliw: 

8Ut>P lfO~SJH'l luOOC\,"l-OS\,bPfl4. Q.f'l\, OPOCO'l 
cn~4U"1bPP PUCluUU\, UP"l-80~"1U4.bSO~fct80~\,C 
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1 p4111 LI Llj1yj1l1 (tliql11ul.J111p c)tuluul,pp lqtlpup tl1mluil1111l11uh1ut111ltuu1111\ l11jt11ql1q-

11q Wf1L;1LUJtJ11Ulipl1 OLu41u111 llJlll}Lhul1 ql.ilJl'lllLI ql1lt ll(lll.'lll)lil1J1l1 t'i1111l.llljlllll(I 
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00.flU ~bfl. 'VbPbB'VbP, O't.f.J!bP <l>Olubl b\, 

UbP l!SU'VJ!C 

fl mwppbpntfJJntG 
ljpunwumribpp L uwp

qllljubpp, qnpowpwp obnubpbgGbpp hwqt.Jw11bl4 
bu t.lbo hwpqwGp t.JwJbtmt.l ubp hwuwpwljntJ:1Jnt
Gmu: .:.w6wju GpwGg wt.JwG11Gbp[! ljwu zbG Gp
ltwmt.Jmu, ljwu uJuw1 bG hwuljwgt.Jmt.l: lfpgwlj
gwJpG mGmbuntpjwG ut2 obnGbpbgGbpG wnw2 
tG wGgGmu· hwJmGwqnpot1nt.J wt.Jblti iwt.J qnpob-
1m mripGbp, pGzlljbu oppGw4· Gnp wptnlUI}pwljwG 
mbJuGpljw, np[! ljGt.JwqbgG)l owJuubpp, 4wu Gnp 
wpmw11pwGp, npG wt.JbJp wpdbpwt.Jnp t (]lp 0-wju
ubp]l hwutuwm): :-JtnGtpbgmpJmlili mG)l nz unt.Jn
pw4wG wljmGplibp: 

f>hwpljb, 2wm hw2nriwlj obnGbpbgGbp 2wm 

tlln11 bu t.Jwumwljmu: .:.]12tp, uwljwJCi. wnLmmpG 
oqCimu t L qGnp11pG, L' t.Jw6wnn'1JiG: .:.w2n11wlj lti
Gt1m hwurup, otnCibpbgCibp[! u1bmp t ]lpbCig q[!
Gnp11Gbp]1Ci WUjwhnt.JbG wt.Jblti pwpop wpcttpnt.J, 
pwu GpwGp ljwpn11 bG obnp pbpb1 WJl mb11mu: 

lijuuJ.lrnnt.J, GpwG12 mGmbuwljwG wnw2[!G13u1gp 
4wpLnp W'lPJnLP bG: .:.w2nriwlt obnGbptgGbp[1 hw-
6wju 2wm 2wG12 bu 13w41mu t.lbq hwuwp. npp t.lbGp 
[bG12 t1 lljWtnljbpwgGmu: Sbubp, pb ]lfillljbU bG t.lbp 
dwuwGwltw2p2wCi]l )_npu Jun2npwqmJG obnGt
pbgubp tuqI}bl tlbp 4JWCip)l t.Jpw: 

Uwtintht lf. 't.f.wumCi 
(1917-1992pp.) 

Ubu "4.w113nGG ]lp mq.l1Ci U}rn
umpp]l hwuw1uwpwG hwp13b1 
t lljWtnwhwljwu t.Jwumwlt

Cibpnt.J' GbpwnJWl wwqpwt.Jw-
6wn, uwuungnq L u1whwlj 

w2Juwmtrn: .Qn1b2]lg hbmn uljqpmu w2tmumt1 t 
ljwnwt.Jwppz 5.2bJ U)l <l>tCiCi)l Juwunqrntt.l , npu 
um..,-p bpljm wubCiwt.lbc) uwCirwt.Jw6wnubppg 

t.lblju t : 'Uw <l>tupp hbw w2Juwlllbg bpljm lllwpmg 
tt p]lr l;pltm mwrt.Jw q]lGO-wnWJ11Lpj11L(ipg hbtnn 
obnp pb£lbg PbG .'.bpwulj1!1Cip hwupwJuwumpG Up-
4wGqwumu: .:.w2n1111 mwuCilUtlJwljmt.l Ciw pwgbg 
up pwCip Cinp JuluCimptibp: .Qwu)1 np P tCi .'.bpwulj

ttiup JntpwpwfiL.J lll£l tuwGmp wGltwtu 1upu111G1u
qpt.Jwa tp, °4.W(p11li[! PP~ wq11tgmpJIUU mubr [!U
ltbJlntJ'lJWU [IUI}htuCimp rtbltwt.JwpuwG uL2 : 

CGltbpmpJwCi t.Jwpwa pw11w12wl1wGmJ:1Jmli!1g 
hmuwjuwpt.Jwo. I 962-j1G Gw pwgbq tir ubt.j1w4wli 

tuwGmr11· wGt.JwGbtnt.J. '1-)1upwmGr Uprp: Ppqllt
up GmJGpulj t.lpwuGwltwGwgt.J.wo ztp t.lpGzL 1969!}.: 
Cmwnt.J. wGmGp tllntut.J.bg' "4.n1m-lfwplll L, u4ut1nq 
llpltwGqwumu 2 tuwGmppg, Utu "4.wwnup qwp
qwgpbg WJU, 11wp0Gb1nt.j_ UubppljWJP uwGpwowtu 
wnLwpp wubGwubo gwGgp: liJuop qphflb 2000 
"4.n1m-lfwpmp JuwGmpGbp ljwCi, L 4nt.lutwCipwfi 
«.'.bnpwmCiw 500»-)1 gmgw4mu qpw11bgCimu t 4-{11) 
hnppqnCiwltwG[!: I 995p. Gpw t.Jw6wnp[! qpbf}h 3 
wGqwu qbpwqwGgh1 t t.lpgwlj]lg Upwru L fl.nJ
pwp 1>'1pt.lwGbpp gmgwGJin!: 

O~pG t "4.n1m-lfwpmp hw2n11mJlJWG qpwt.j_w
ltwGp: "4.wtpnGp ppqGhup nwqt.lwt.JwpntflJWfi 
u4qpGw4wG n1npmp hwqmumjl juwGmrGbpG tpfi, 
2p2wGwnm up2ngCibp)l hultn11mpJntG[!, gwop qllnq 
WlljpwGpwGp2nt.J WlljpwGpGbp, L GUjwtnwljw

m11rit.J.womrJmG I}hlttP tllnpp m u)12)1G zwtllbpp pw
riwpGbpp, npnGp qmplt bG h)lt.lCiwljwG t.lwGpwowtu 
wnLmpjl ljbmbpjlg: Uljqpmu "4.wtpnGp ztp t.jmp

omu upgwljgb1 t.lho juwGmpGbp)l hblll, pGzuthu 
UjlU!pup 4wu lfnGrqnubp)l "4.wp1111: <t>ntuwphG{!, 
Gw ljbGmpnGwGmu tp wt.l_blti tllnpp pw11wpGhpjl 
t.J.pw, npnGp qmplt tjlG hwCipwjuwGntf}Gbpjlg: 'Upw 
ubowawju wnLmpp ljbCimpnGGbp)l gwGgp hGw

pwt.J.npntpjmG tp UlWtPU "4.wwnG)lG' Wlljwhnt.l_btm 
pwpopnpwlj WlljpwCi~GbpG wt.J.blti gwop qGbpnq, 
pwG upgwlt)lgGbpp: 5wbp owjuubpp, t.J.w6wnp'1 
owt.Jw1Gbp[1, hwpuwp qCibpp L 6p2m Ulb'lwl}]lpp{! 

i:rntJJ mt.JbgpG '-lwwnG)lG Wlljwhnt.J.bt qGnp11Ghppfi 
wt.Jblti wpdbpwt.J.np wutpwGpnt.J., pwG GpwGp ljw

pnri t)lG obnp pbpb1 WJl Ulb11bpmu: Uw "4.wwnup6 
I}Wpopbg Uubppljwj)l wubGwhwpmum UWIJI}· 

4wCigpg t.ltlm, )lulj "4.n1m-lfwpm11· wutGwuhb 
uwCipwawju wnLlllpwltwG pG4tpmpJmGp: 

Il-hj llpnp (1902-1984) 
1954p.-)1G fi.bJ lipn1211 hwG6w
pbfl otnGbpbg)l hn~utp ~p 
Gtp2Gzmt.l : 50-G wGg tp, pWJ9 

11tn w2Juwurntu tp nw11)1nljw
JlUGGtpmu, t.J.wl'iwnmt.l J'lflPh 

------ pw<.Jwlt Gbp, ltwp tuwnGhtm 
utpbGwGbp: lJ}1 op UwG PtpGwpaj1GnJntU (liwJJ!
{>npGpw), Gw Ulllwt.J hwupmpqbp)l up t.Jmpp tuw
GmfJ: 4pnpp hpwgwo tp, pb nppwG iwt.I_ tp wJr1 
ppqGhup ljwqlhuljbputt.l_wa: lJ}1 pwGp optlw pw-
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fiw4gmpJmfifihppg hhum, fiw 4wpnqwgw4 hwtin

qb1 nhumnpwfift ubtflw4wfiwmbphp lfnppu h O.ft

iWJlll lfwp'1-nfiw1qfihppfi' pmJt mw1 ppbfi' tlwow

nhtm wpl.IlnfimpJmfifi mpp2 n1np1.I1fibpmti: Uju wp
tnnfiwqptJ.wa tuwfimpfibppg JmpwpwfiDntJlfi wfi-

4wtu 4tflfibp, uw4wJfi 4oq1.I1wqnpabp lfwp'l-n

fiwtq wfintfi[! h ow2wgwfi4n: 
4pnp[! 2w1.I1 powtufillflp tp wp1.I1nfiwqpbp[! tlw

ownbtm hwpgmti: Ubtflw4wfiwtnhpbp[! l4hll1J2 t b
pw2tuwtlnphpfi tiba UjWU1f1WUtnW4Wtlntpjntfi h 

wztuwmwfipWjpfi lflfltl qpw-'t>fl4: "Uwtupwfi WJ1U10-
fiwqpbp obnp pbflhlI!, UlbflWpwzfunttl{! Ujbl.Ilp t 
fiwfuopnp hwumwmtlwa tflfihp, ufifiqp uiwtnpwu

tnmtir!' plflpfihpp iwlflhp[!, oq1.I1wqnrotlhlfl12 hwtib
timfipfibpp pwfiw41J, tiwfipwtiwufinpbfi u1.I1wfi

qwpmwg4wa: P t1.tr2n, pn1np wpmnfiwqpbpp mb

pbppg uiwhwfi2tJ.mti tp tiwufiw4gt1 f}WU{!fipwg

fib[lp ~p4wqnJp 4hfi1.I1pnfimti, OJlI! hwowtu wfi

t.J.wfimti hfi «hwtipmpqhpp hwtiw1uwpwfi»: 

'-lbg l.Ilwptlw [lfipwgpmti 4pnp£! t.J.wownbg 

lfwp'l-nfiwl'lfl 200 wpumfiwqpp: "Uw tflnfu wnwtJ. 
'.l>nfiqbp[! h oqmwqnpabg wplilnfiw4pbpp t.J.w6wn-

12P9 utnwgqwa pp t.1wuuiw4fibp[1 4fib1m hwtlwp 

lfwp'l-nfiWtf} bijpWJpfibp!1g Wupnt12 4np0[1: lfwp

'1-nfiWtf}fi wuiwhnt.J.mti tp qfinpflliLppfi wpwq 

uuiwuwp4uwup t.. tctwfi ulifiqntl tiw1.I1mytlwa 

hwpuwpwtlbm UJWJUWCifiLpmti: UJu uuiwuwp4m

tl[! zwm wubp!14wypuL11!1 'lfl'lliY uCitJ.btm 6w1w
pwfifibpmu, ppw4wfim ti hl1uuwqp4Ly linp wr11.1m

fiwpLpm IJJmfi wpwq uliliqp PIHtliLu: fl'tl 4uu1w-
0Lp. np up2pfi mwpppp 4wpp t)bpLCiw Ljw6wnnr1fi 

WJUUJl:iU 4hb£\W}[l9P ut:.11 4Jwlipp: 

.0bq fctnp(ibp (1938p.) 

rnnt L pl Lj U pliut1liw1~11111 ti. 9 

mwpt:.4wlimu !111 [1liu1wlippp 
hLm u1L11wtflnlmfL1 1. .Qnp-
9pw: r~liqm litlb1 t. f!pwm u11 

hwuw1uw11wli11 Gtutu hmtiw

---- lilm1wp. WUJW mlimLmuqp
mw4wli uwuCiw4tm101pJWUp: Ptutiwlj_Llibp[l. li1u

Ljw114m p Jill lilibpp L hw t.lwpm Jplibpli qptuq bqli 111t\ 

1.pu fipw hl1uliw4wCi dwt\wliw411: ·1,w liwL p1u

liwlJ.J16tuJpli w4111tipl1 tpnlu!iwlutu4whli 1.p. 41111-

uwfiwt.ILpp w4111tip!1 qL41tnl1upp: -'..1uljwpn1Jrlil111l1 

UJWLilliwnmj li)IW hwpw1•Lp111pJmlilibp(1 4wu1u1-

ywli lip hwuwjlipl1 .H1uu1u1w U!1qtiu1Jt1 L l11uti1u1 -

uwpwlip qL4w4WJllllJlJWli hLm: 

-2ntb2I! f}Il11.fihtnt9 hbliln, wzfuwumui tp hnp 

qntJ.wqqwJpfi qnrow4wtntf}Jmumu h p tlb112n 

u1.I1wfiofibg tlbp2pfipu rit4wtJ.wpntf}Jntfi(!: l 970p.
pfi npu4 wpbg pp w4lilfltlfibp(! fibpqfibt llliltWfi

lIIWJP Ili zwhmf}wpbp WTCG hbnmumw4WJW
fimu: fcTbq[! tlhpwfitlwfibg 4WJWfi[! WTBS «Unt

Ujbp4WJWfi» h WJfi upwgpbg mbqwltwfi 4wpbtw

JPfi hwuw4wpqpfi: 4wJwfi[! hpufiw4wfimu gm

gwqpmu tp 4pfinfi4wpfihp h pbJupnlfl pwpopw

qmJfi lflqwJp tuwqbp(!, hwmltwuitu fcT[!pfihpp 4n11-

upg Umtwfitnw P[lbJtlu ppU[! qfih1mg hbtnn: 

I 980p.-pfi finppg npu4fl qflubg h pp pn1np w4-

mptJ.fihpl}· «4hritnntn uiwptnwtnnuubpp» zm4wJp 
tpwgmgpi '.l>pfiwfiufibp(! fibpqphg qnpowp4btm 24-
dwUJW finpntpJmfifihpp gwfig[I, npfi WJdU hwjtnfip 

t O[lUJbu CNN (Cabel News Network): .:.tnmutnw

UlbumpJWfi 2Wlil tflnpowqbtnfibp 4wfifuwtnbUnttl 

tpfi, np fiw hw2nrimpJntfi ifl mfihfiw: CNN-fl qnp

owp4uwfi 46npg wnw2 fcT(!pfibpp uhtflw4wfi wz
tuwtnw4pgfibp[I fipwfi hwfiofimu bfi up qpmpjntfi, 

npmt11 qptlwo tp. «lufiqpmu hfip. fO"bq. ubq hbtn 

WJ'lUJl:iU Up tJ.wptlpp: Oflb qnt npu4p l}pUbU, 44np

OWfibU wlipn112 (lfi4hpmp jntU[I»: 

Phwp4b, npu4[1 obnfibpbgntpjwfi pw114wgm

YP2 uwufi t: Uw4WJU zwm p~bpli bfi npu4p qpumu' 

hwfimfi wfippw4wfiwfiwlfl qw11wtflwpfibpp: U

nw2unp11tlL1n4 IO-{!pfibpp t.J.6mul1wfi npnzliwilp. ()b 

l1li~ bfi wlilipl1ltwyptibp[1 ywfil1tufimli qpmbt ht.

nmumwmhum~Jwup. 7m41uu l{lul{Lpwypby Gpw 

qwriwtflwp[l: 
1991 fl. -ll~J fc.Tpp(i t.pll 4 lll p tq LU J pli ht.nntlll.Il W lil l:i

U Ill fl J lU li qnpomlitmf}Jllllifl 4w4i1ml~ tp (lliqhwlim

(111 113-p: f&pput.1111 unpmpJmliliL1lfl L1wJwfifi wJctli 

tWJlinpt.li hLmuJ16tul1Ljmti I. wt\p1111~ lll.'luwphnui: 

(I \f lllU(lllq tp t.lipLuqpL1. 11(1 llli~ np t.liUlnlllflUlUUl, 
11pli p[l J'llqliliuli ulfuL1 t11 IHUJllllU(lWJllllfljllllilibpp 
t.llllhwliu1L1lil1pl1y. l1tup1111 t llrntut1 hwuLuJtULuplnu
Jllli hl111lllUUIWUll1UlllPJLUli qwpqwyl\wli mripli : 

'-lltuwll Pitt q.bJpu m (1955p) 
'Han t\u1lilf 111y f!lll ll-t1JpU[1 uti-

11111 t\ 1.p htuuwl1tll(lllP:liLpLJ: 15 

u11upl1L1tulimt\ t111t.1ml htutitu

l1tullll,'lll.Jl1li l'l[HUqp(l l1ppl1t.

lp11p.1tuli lllllllllllltuptltuli lnu
thup, tjtuuu1u1l1t.y $20000: 17 

m1upl1lp11li111 t\ pli11mli1f l1y .:.1uptltup11 L 11l1n mutu

li11q. t\,nul1l1q BASIC 1'lptuql1p11 tumu~pli lrnnllu

L(LUJ1ql1:liLpj1 MITS ll1ptul1pj1 htut\tup, hun\nqtlttH), 



np tlhp2 p tlhp2n 2wm qpwubGJwltGhp l.t 
11GmwGf1pGbp ltmGbGwG hwt'iwltwpqp~Gbp: 'Uw pp 

11Glthp "lnt UthGp hbm J 975p.-pG umt11otg 
Microsoft-11· pp qnpomGtmrJmG11 LjbGmpnGwgGb-

1ntl hwt'iw4wpqzwJf1G opwqpbpp qwpqwgt'iwG 

tJ.pw: Q.ptlmu bG WJGu-1pup opwqptp, npnGp hw

uw4wpqf1~Ghp[1 qw110Gmt'i bG l.t oqmwltwp, L.' 
ht2m oqmwqnpobLJ1: Pp1 Q.twu11 2wm wpwq 

tlwumw4tg opwqpw4npn11 hwGl'.iwpp hwt'ipwtl: 

bpp l 980r. liJPptt'i-[1 npn2tg t'imGht wGhwmw

ltwG hwt'iwltwpqpzGbpp 2mltw, GpwGp Q.bJf)Up 

hbm u.iwJt'iwGwqpp ltLipbgpG, [1UUl npp Microsoft-(1 

u.itmp t wu.iwhntlhp ppbGg hpt'iGwltwG qnpITT111 

opwqpbpntl: liJI} hwuw4wpqG WJC.hi hWJUlUp t 
MS-DOS wGmGntl: Pp1 Q.t.1puG pp MS-DOS 

opwqpp tlw6wnpp f1pwtlmGp11 uwht'iwGwtllwlthg: 

J2wGp np liJPf1tlJ-G wl'.ibg npu.itu PC wpmwqpn11 

l.t 1980-wltwGGbppG 2mltwJmt'i qtpp2tun11 tp, Ppt 

Q.hjpuf1 pwtum11 ctu.imwg: Microsoft-(1 qwpqwgwtl 

npu.itu hwt'iu14wpq~wJpG wpq_1mGwpbpntf)JWG 

qtpp2tun11 :pppt'iw: Ppt Q.bjf)Up opwqpbpG Wjdu 

oqmwqnpatlmt'i tG w2tuwphp hwt'iwltwpqfizGhpp 
90%-mt'i: Pp1 Q.bjpup MS-DOS hwt'iwltwpqzwJpG 

opwqpbp(l, Windows L. Windows 95-[1 htuJmGp tG 

wt'ipn112 w2tuwphmt'i: 

Pflt Q.bJrU[l hw2n11mpJwG hwuwtl pp w2tuw
mwupp11tf)Jtut'ip: 'Uw 2wm tp w2tuwmmt'i L. t'ipGlL. 

hpt'iw lt 2wpmGw4mt'i t qpw11tlt1 pp apwqpp ltw

mwpt1wqnpauwt'ip: brt qmp hppl.tpgb oqmtlht hp 

hwt'iwltwpqlpg, wG2m2m w2tuwmh1 hp upw 

umbqowo opwqptpntl: 'Upw apwqpwtlnpnTJ.ll wu

mrwuwLJ1 hwul'.itup(l t'ibq oqubg wuhwmwltwu 

hwt'iwltwrqpzLihpG oqmwqnpot1 pb' w2tuwmw

tlw.1rmt'i, pt mwu11: 

I St:. u Gene N. Landrum. Profiles of Genius (Buffalo: 

Prometheus 3ooks, I 993 ). Robert F. Hartley, Management 
Mistakes and Successes (New York: John Wiley and Sons, Inc., 
1994). 

Opu.itu t'ibo rtlntl :pppt'iwubpp WJ1I1JntGwtlbm qnpomuhntf)JWU wprumup' 

JmpwpwGump t'irgwltgp tlwl'.iwnpu 11GltGmt'i t upw ut.J.wqwqmJu owtuup 

ltwrn11mp_1wG t'iw4wp11wltf1g gwap: "1nmbugpw1 ungpw1wltwu oqmm(l, npG m

qhltgtlmt'i t wpmwqpwGpp P=MC t'iw4wp11wltp wpmw11rmp.1wG [1U'1LWJut'iwG 

hbm, WJUUfpuntl tlhpwGmt'i t: liJU mbuw4tmf1 4nqt'iuw4pgubp[1 hwumwmmt'i tu, 

np trt uwltwtlwr)1tl wrmw11111111utp LJ1ubpG, JmpwpwGlJmrG p tl.)1!'.iwltp 4LJ1Ghp 

qn[10ht W[1U1W'1[1WUpp Lit.J.wqwqntjG owtuup t'iwltwpqwltmt'i, hwltwnwlt qhu.ipmu 

qnpomLitmr.1muu wuwp11JmCiwtlhm t: bpltm ltwt'i wtlhtp pbuqw1gt'iwu 4tuJwG

Gbp[1, nbumnpwuGbp(l, u1wptuw.1pu tuwGmpGbp[l l.t ut'iwuwmpt4 hwumwmm

r JmGLitp(l, nrnGp qnp011tt'i bu ltn11P-ltn11Pp, qpu npn2n112mltwubpp ltn11t'ipg wnw-

2wgwo mumtuw4wu t.J.wmGt'iwG oppGwltGhp bG: 

Pwgp w.111, mwpphp qpG npn2n11Gtpp 2wuptp1f mt11tltwgGt1m L. hwt'inqt1m 

qGnpqutppG, np ppbGg mw11wubn wpmwqpwGpli wt.J.hLJ1 1wtlu t, pwli UJmu
utrpG(l, t'ip2m hwuqtglimt'i t pliGwqwUllllf)Jtuli: 'Upwlig t'ipgwltgwjpG qntlwq

'lWJpLi qnpomGtmrJmGu tllntutlmt'i t' 11wnliw1ntl pupG ppbG t.J.Gwun11 L. tlwmGn11: 

QGGwqwmGtpli wumt'i tli, np '.pppt'iwGtp112whwq11qntlwo bli ltppwnhtm qnt.J.wq

rµ1tt'i[1 11G11qohtm hwt'iwp Gt'iwGwmpu.i wpmw'lPwGpGbpp t'ip21.t wphbumwltwG 

01wppbpmp.1mlilibp[1, l.t '.pf1pt'iwlibp[1, npnGp lbG qntlwq'liltt'i ppbug wu.ipwGpuhp[!, 

LjmLibCiwG tlwl'.iwnpj1 Gtlwqnnl: QwGp np qntlwqTJ.ll hbml.twGpnt.J. wuu1wGplihfll! 

f}tuCiltwlimt'i bCi, wu.iw hwuwpwltmr.1wG mtuwltbmpg wJG rwGlt t: 

4.tr2f1li mwppGbppli tUJU wtlwliqwltwG mbuw4tm11 LJ1211J1bG t.J.pl'.iwplttlmt'i t: 
Cwm mlimbuwqtmuhp tUJdt'i hwt.J.wmwgwo bli, np WJU t'ibtuwlip4w4wG t, L. 

~wpctb 11tu hw2tlp wnGLt qpLiwt'iplt t'ipgwltgmpJwG t'it2: litlwGqwltwLi mtuw-

4tm11 bGpw1111mt'i t, np qGnp11Gb[1[1 ~bu qGwhwmmt'i npwltCihpp l.t nl'.ibpf1 wtlhtli 

ttUJG pGmpmpJmG11: .:,Gtupwtlnp t, np qGbpG wtlbL11 gwop LJ1CihG, bpb CinlJlipulj 

tjrnpp ptlrnl ptGqwl1w.1tuGGLp tli qnprmt'i l.t mt11wpw2tutlwo bu ppwpf1g htnm: 



liJfimwuhfiwJfiJul, Uflfiz qfinpqfihp{! qfiwhWUlillU hfi flfizUJ.hU 11!1.lJ.PWfipfl UlWp
phpwl.J.ntU{!, WJfiUJ.hu t1 gw<)p qfihp{!, WUJ.W nuwfig UJ.fiquwup qflfi npn2n112ml.J.w
fitpfi UUJ.wnnqfihpflfi 1.J.wpnq hfi w4_hlfl iw4 UUJ.Wuwpl.J.hi: liJU uituwl.J.huifl hwuw
OWJfi, pwpap qfihp{! (fiwh awtuuhp{!) UJ.WpqwUJ.hU UUJ.Wnnqfihpfl 4_pw wwgmgflz 
tlwpa hfi' htzui ahnpphpuwfi h ufiuipmpJmfi l.J.wuiwpt1m qfluwg: 

bpp uUJ.wnnqfitpu uiwpwuhn WUJ.Pwfipfihpflg uuiwfimu tfi oquiwl.J.wpmpJmfi, 
lfl l.J.wphlfl hhuihmpJmfi wfih1, np uflwuituwl.J. pwpflpfihpu· w4_hlfl gw<)p qfin4_, uw-
1.J.wJfi ufiuipmpJwfi w4_hlfl pflz uiwpphpwl.J.fihpn4_, qtpwqwuhlfl 1.J.lflCihflfi WJfi wp
UlW11PWfipflg, npfi w4_hlfl pwquwqwfi t' w4_hlfl pwpap qfihpfl qhUJ.Pmil: <l>wu
uinphfi, UUJ.wnnquhp{! hwowtu 4_1'.iwpmu hfi w4_hlfl zwm· mwpphp pfimwfl tqwl.J.fl 
WUJ.PWfipfihpfl hwuwp, qhpwqwuhtn4_ WJfi Ufl fumUp w4_hlfl tctwfi UlWpph
pwl.J.fihpflg, fimJfiflul.J., tpp qflmhfi, np 4tp2flfiu hfiwpw4_np t ahnp phph1 w4_hlfl 
gw<)p qfin4_: Opflfiwl.J., zwm UUJ.Wnnqfihp ahnp tfi ptpmu w4_hlfl npwl.J.JWl 2fluuhp 
h hwmm4 4_hpfiwzwUJ.fl4fihp, fimJfiflul.J. hph hwunq4_wa tfi, np 11PWfig hw4_wuwp 
llfluwgl.J.mfi, pwJg w4_hlfl umwfiqwpm mwpphpwl.J.fihp{! hfiwpw4_np t ahnp phph1 
w4_hlfl gw<)p qfin4: 

Upmwqpwfipfl pwquwqwfimpJwfi 1.J.n11ufiwl.J.flgfitpu uflzm cttummu tfi, np qflfi 
npnznq zm4wfihpflfi hwmml.J. t 2wlflflg qmpu qn4_wqqu: \,pwup Cizmu tfi. np qn-
4_wqqu hwl'.iwfu (i4_wqhgfimU t UUJ.Wiln'lfihpfl lflumphtm OWUWfiW4I! h WUJ.Whn-
4_ntU wpcthpw4_np mt11t4wm4_mpJwup qfihpfl, finp wpmwqpwfipfihpfl h zm4w 
umwa finp :Pflpuwfitpfl uwuflfi: U4_hlflfi, tpt qn4_wqqfi wnw2wgfimu t ~lflntu

hwmmg4_nq oqmuifihpn4_ qutpfl pwpapwgmu, uwprifl4 l.J.wpnq tu ufimpt1 tctwfi, 
2qn4_wqq4_nq Wll!(lWfipfitp(l: P 4_tp2n, UUJ.WfinllUb(l(l UflJUl it. np atnp tfi ptpmu 
qn4_wqri4_nq wll!pwfipfitp: <l>wumnpbu, npn2 qflfi npnzm1titp oqmwqnp()mu tu 
pwpapnpwl.J. i)wnwJntpJmfi L ywop qutp upyt1m hwuwp upgwl.J.pyfihpfl ht.m, 
npnfip zwm tfi qn4_wqqmu flphtiy wpmwripwGp(l: u4 tpt ulllwnnf1Ghp(l Gwtu
uumpmu tfi Pfli qn4_wqri4n'l ~>flflUwGLpp wnw2wpl.J.(1. Wll!W Wjl} hwuwl.J.gm
PJillfi(l pw4_w4wGpfi 1w4 t qnpc)mu: 

utu11 t.GpWrJJlGI latip, np wpu1wripwCipfl p11111p 4weiwnnqCilap(I utuhUtutinul LG 
CintjG 4!1Ci[1 pn[npp hwuwp: uppt.u(i uwl.J.wJG. 4!1ti llflllllll\lilap(l ut.t'lwytimu t.ti p
pt.Ciy hwuntjp(l (7whntjp[1) uwhuwtiL1114 UlW(lpl1(l 4liLp Ull(W!lllljlil.(lll UIW[lpl.(I 
tuupLpl1 hwuwp: 

liJlilllflup 4npomtiLntpJnttiliLp. !1Ci,•tq!1ut1p Lli hJ1ll(llUli11ylit1pf1, lU[llUll ulitirlll 
opJL4mlih[1[1, rit.riwu1lilapp, UJw(ILy lJtuqwpwlJ!1llt.pl1\.l w4t..1J1 ywop 4!1li t.li u1w
hwCi5m11.I, pwG uliwywoLiLpt1y: l1!1Linpwu1pnllliLp111u t.. 1lwpqwl.J.wli ut1ynyw
nmulit.pt1 dwuwliw4 muwlinqlit.pt1l1 1, t..11L!lllul1t.pj1ll 4lij1 ql•I\.' t. u11n.tmu: l;ppl11\li 
upeiwpwLiLibpp L uwp4w4u11.J tu4111 uplit..pp 41ullwLi!-ll1y 1u4L11t1 \.JIUOJI 4!1Li t..li u1w
hwG2mu. pwCi mqwuwp114wLiq!14 l!Ju u1pu14111114wu 411~41110 1. qlibpfl qpultJlft
tI}lliwgflw: U;u UUJWq111f1qw;pg oqn1111 u111waw1m hwuwp qpa npn2nrm UJblll.P t 
qwJll11lwaw. 

w) tf2qp111b1 L 111wppbpwqb[ UJwhwa9wpq[J' [!UUJ L1wu111flqmp;wa, 
p) qwaJub[ apwug, nt/pbp qqaba gwbp qw11/ " ql/bpwl/wtfwnba uliwgwb

abppa: 

t14Lp w4L1J1 hwll4wuwli11pt..li 11tw1wpl1t..1.Jp, pt. !1Li,11n 111L1u1p I. tlwllwn11rilil1p[1 
41.J!1 11t1u4pt1ut1L11uyt1wll w111u4t..11npJ1Hl.J hwu1upLli Llipwr111t..lip, 1ju1liw11111jli 111lil1 
4li11p11lit..pt1 Lap4111 jUlllU('. ut..l111 II~ I (lUUUll•4. UJlllll(I t (lllllllll1L1 ll(llllllultywpl(lllj 
ll11wyt11.J lullpl•!-1 J'Ul(IU[l ttl•l.J U(lUhwl.Jyt..111 4pu1p1'1(llllqllj1 LUJll tu1\1•l1•1 llUllUljljllll 

q.a~ qllultfl~lijlCiwg~w 
(Price discrimination)' 
IJ/1~/J</ltl/llll ll, ll[l/1 11t1111-
J'lll LI 1/wciw11111w li111111 

w11t1111111111uliJJfl L Ju111w-
1111p111111 IJ/ll)Wy lllttl/IJ'tifl 

llU/ILlll/J//litq1/l!J tlf ltlh1t1/i

)Jlll d f. llllll/l/1t1/I ljlil1fl 



t!G11hwGmp hwumJpt!: lJJmu 4n11upg, qGtpp J12tgmut! 1.J.utawgGp hwumJPt! tltp-
2J1G tuuppg: ~btnL.wpwp, t1wtiwnn11Gtpf} 1.J.wpn11 tG utawgGbt ppbfig t!fi'lhwCimp 
hwumJPt! L. zwhntJPt!. wnw2J1G tuuppg uiwhwfi2t1ntl wtlttfl pwpop qpCi, pwG 
tp4pnp11pg: 

tiGpfiwf}pnGtpp mnuutpp qCiwqnJwgmut! 1wtl oppfiwl.J. t qCitpp 11Jlul.J.pp
upCiwgpwJp: Ut.Uiwm11pGbpp wptnW'lflntf}JntU{! pwgwhwjtntt t. np qnpawpwp 
pnpwGtpp uiwhwG2wp4li wtlttfl n2 t1wumpl.J. t, pwG hwfiqumwgn11Gtpp, muw
un11Gtpp L. WJt m11L.npGtpp uiwhwG2wf1l.J.t!: ~tmL.wpwp, wqpwmil.PGbp{!, umJ.n
pwpwp, pwpop m11tt1wpo tu uiwhwfi2mu wJCi uwp111.J.wCigpg, ntl.Pbp ~tG gwG-
1.J.wGmu uuw1 utl.J. 2wpwppg wqttJl, pn2mu tu upwJG utl.J. 1.J.wu tp4m opnq L. mm!
Ut! qGmu tG pnflmltg zwm 4wp6 ctwuwGw4 wnw2: UJu pwpop m11tt1.wpotpn 
hpuGwl.J.wumu t!Gl.J.Gmu tG qnpawpwp m11L.npfitpp t.lflw, npnGp pp~ qqwJmG tCi 
qGp G4wmuwup: bt.l hwl.J.wnwl.J.t!, qt11~mt m11ttJ.wpoG wnw2wpl.J.tJ.mu t CipwGg, 
ntl.Ptp liwtuopnp tu tnnuu uiwmt.Uipt1, pnJ1~l2t! uiti4 ctwutppg 1µnpu t, u ut4 
zwpwp htmn bG tJ.bpw11wnfiw1m: liJ'lutltup m11L.npGtp bu hwGqumwgn11Citpf}, m
uwGn11utpf}, npnGp zwm qqwJmG t G qCip Gl.J.wmuwup : 

"Vl.J.wp 20-5-t! gmJg t mwtflu WJU pw11wpw4wGntf}JWU mpwuwpwGmpJmGn: 
PwctpG a-Ci gm.19 t mwtflu, }'lb pG~ 4LflGp, bflb GnlJG qpGI} uiwhwG2t.Ui pn1np 

q. 'UbPfl -'l-flUtiPflUP'UUBflU'U 

.-, 

""' c: 
Oj. 

~ 
~ $600 

= Oj. __, 
..c:.. 
c:: 
Cll. 

-5-
~ 
_g: $300 
-5-
2, 
<:::I 
..c:.. 

C\-n(lbW(lWflWtiwG 
mrtLn[!Gh[!pg uu1wgtJ.nrt 
qmm hwUlllJl31} 

io.-....,....._......,;..;;;;,.._~--------~---MC a 
d 

60 120 

Upmw11pwG12 UpmwrwwGp 

(a) t.lwnwnnru! qwGomu t GmJG q]lGn 

Y-.O~lljbu pwotiO a-G t gmJg u1wtJ1u, mmfoti $400 qtiGO w
nwtJ.h1wqmJG!1 4hwugGp 2whntJl31} up 4bmJ1g UJllllllJ 13nj1L
p]111bu-112mu, bpb wtltiwmriJ1GhpJJ uwhuwGmu bG ub4 qj1G : 
UwljwJG wtltiwnu1j1GbpQ 4zwhh0 wtJ.htJi , hph q}lGQ pwpo
pwguhG $600 WJG m11w1[1Gbpj1 hwuwp, n4.J2hfl mGhG 2w
tjlwqwGg nL t1wutnj14 lljWhwG2wp4, L ljp6wmhG WJU 
uj1G2L. $300' t1wumjl\j lljWhwG2wplj mlihgnq ntr]Wl[1lihpj1 

(b) t.lwnwnnrw q]lpwnmu t qGbp]l 'l_]lul{p]lu]1Gwg]lw 

hwuwp: bpp lj_w6wnn11Gbp1J ljwpnrt hG uhquhGmwtJ.npbt 
t1phGg zml1wG, GpwGp t1w111111 bG oqmm UUlWUWt 
w) pwpop qpO tJ.hpgGhtntJ.' GtJ.wq t1wumplj uiwhwG2wr
l1m[ uuiwnnrtGhppg L 

p) qbqL wnw2Lupljh1 wnwtJ.bt t1wumplj UJWhwG2wpljntJ. 
qlinp11Gbpj1G: 



1GnpqGbppg: Sptlwo UJWhwG2wp4.Jl 11tuwmu 2whmJpG wnwtlb1wqmJGp hwug

inq :pppuwG 4uG111wJGp wpmwqpwGpu' 100, npmbq MR= MC: CwhmwG wnw

lb1wqmJGfl hwugGnq qpGu up 4bmpg UJmuu pnpwp 11tuwmu $400 t. npG umhq

)mU t $40000-p hwumJp lib4 pnpwpg: -2wGp np ut4 mqhnpp uwhowGwJpG 

}wtuul! $100 t, l}W [!G4bpntpjWG[! 4WUJWhntlfl qmm hwUntjp' $30000, npntl 

4t.}lntuhwmmgp awtuutpu: 

Uw4WJG pG2UJbU pwdpG b-G t gmjg mwwu. iGWJWO 2m4WJW4wG UJWhwG

?Wf14P qpw:Pf14G wGt.}lnt.}lntu t, wtlflwmqpGtpu 4zwhbG, hpb oqmwqnpohG qGb

;ip 11f1u4flpupGwgpw: bpp GpwGp qnpowpwp mqhnpGbppg qwGobG $600, WJI} m

rihnpGbppg 2wmbp[! 42wpmGw4bG pnibt, pwGp np CipwGg UJwhwG2wp4£! ni 

t1wump4 t: lJjntU 4nqupg, $100-ntl qGbpp f12bgntU[! 4umbqop wwgmgp2 mnu

uhpp lJ.wl'.iwnp hwGqumwgnqGbpp, muwGnqGbpp h WJl t1wump4 UJWhwG2wp4 

mGbgnqGbpp hwowp: ~bmhwpwp, qGhpp 11f1u4ppupGwgpwJp qbUJpmu oqwJpG 

mqpGbp[! 4wpnq bG lJ.wownbt 60 mnuu (qnpowpwp mqhnpGbppG)' $600-nlJ. h 60 

wwgmgp2 mnuu oGwgwoGbppG' $300-ntl: QCil}hwGmp hwuntjp(! 4hwuGp opGih 

$54000, h wtlflwmqpGbppG 4hwuGp $42000-[! ($54000 120 X $100' ut4 mqhnpp 

uwhUwGwjpG owtuuu) hwumJp t.}lnt.}lntumG awtuuu qbpwqwGgnq: ~wubuw

mbtnlJ. GmJG qCinlJ. hwumJpp hbm (pwdpG a), qGp qpu4ppupGwgpwJp umpw

mbqpwG zwhmJpG uG111wJGmu t $12000-nlJ.: 

bpp lJ.wownnqCibp[! 4wpnqwCimu bG ubqubGmwtlnpbt ppbCig 2m4wG, UJW

hwG2wp4p mwppbp qGwjpG t1wump4ntpjwlip tuupbpp up2L (gwop owtuunlJ.) 

qGbpp qpu4ppupCiwgpwCi 4wlJ.b1wgGp zwhmJp[!: ~wownnq(! jntpwpwGLJntp 

tuupp hwuwp zwhntJPl! 4utowgGp· uwhUwCiwJpG awtuuu L uwhuwGwJpG b4w

ummGhp[! hwlJ.wuwpbgCibtnlJ.: eum WJ'l 4wGnGp. ni t1wump4 UjWhwG2wp4n4 

tuopbppg 4qwCiolJ.bG pwpop qGbp, t1wump4 UJwhwG2wp4 mGbgnriGtppg gwap 

qGbp: q.Gbpp 11f1u4ppupGwgpwG, hwubuwmwo GmJG qGp hbm. ubbwgCimu t zw

hmpwpbpntpJntG[!, pwGp np pwp6p 4Gbp(l utbwgGmu bG qmm hwumJp(l· ni t-

1wump4 UJWhwG2wp4n4 tuupbppg, lif1Gi11tn gwbp 4Cibp[! UbbwgCimu tG hw

UillJPI! qGp Ci4wmuwup qqwJmG tuupbppg: ll-Cihflp 111rn4ppupGwgpwJp 11tummu 

LjwGwnpp upwLjnpGhpp pwliw4[1 UillJUUfLU wlimLI L (pw<.lpCi a-Ci hwliLUWUlWO 

pwdpG b-p hLm). pwlip np qLru[14Cij1 Ci4wmuwup 4llWJntCi tuupLpl1li fupwGmu L 
wLjt1wyCit1m Ljwliwnpp bwljwlfl, pwG ni q4WJntG tuuµLppy 4wlil'i4_wi) pwp6p 

4Ghpp 11hl.lf11mu t: bppLuG 4Cihpl1 ritiu411j1ut1Ciwyj1wCi j111tG iii wp11w11wgCimu: P-n-

1t2Gtp11 4ppwnmu bG WJG 4wCi6htn4. rw116p muuwli Ljwp6 wnwLILL ni L1wuuip4 

LLfWhwG9w114nlJ. pwp6p L4wumm mGbgn11CiLppy, ut1Gi11L11 gwi)p L4wumuinlJ. 

niuwlinquL11pli WLLfwhnLjmu Lli 4wp!1pwLj11p111pJLUli pnJwlpnj· U'Luuliw4t1 muuu1Ci 

Ljwp6n4. 111uwGnqCiLJ1[!, npnlig i)CinqliLpp liLjWll mliLn[I Lli, 11 Ljj1Ciu14p ~Lli pn-

1L2Gtp liLpqpwlJ.Lt t1wuu1p4 UJWIHuliywpljnLj mULuli111tlit11l1li: t~wi)11 LljLuumu1 

mubgnfl lllUWUllflUL(l[) UjW(ll{WL4Lu 'llll(IU t..li UIJLjlllU Jll14WJ!ty lllUllLUli pWJl<°l[l 

Ljwp6!1 UJWUl6wnnLj: 

Lipp Ljw6wnnqliLJ1[1 uiw11pt:.11w4111u t..li qf1lip, !1li1u1t 'u Lli LjwpLjmu 4lin11ri

liLp11: llpn; 4un[1qlit..11 Lj6wpmu Lli wlJ.lqJ1 pwp6f1. IJLUU t..pL wmuywf1Lr4Lf1 Ll!1ypli 

ut1w4 4j1li: 1,11wlip 4li111u t.li p!1,• ut1u1Lj11plil.q1 t.. uLjwqLqli111 u t..l1 t1pl1liq pwpLlrL

lJlllflJlllup: l;Lj plirlhwljwnw4p. lipwlilJ. mu hwuwp l\liLfll' •ll1ul1pt1ut1liwy!Huli 

qnpo111u I.. 41J1lil..Li pwpt..l1Ly!14: llli;m,,ui. Lt1JliUJl1ut1 LupLmu1111wLi11f1. t1Li1urt1upp LLi 

wlJ.J1wurnuuLp11, uj1 4Linprw LflpLuli lj;wht1. LflphuLi l1u1111<.lf1: 

Up11Jn1Li1>mu. uwljwJLi. uLLip ljwpnri bLip 11liqmliu1. lift 4lil111f1ul111l1tlf1liu1~1t1w1t1 
11tl.lfv•11tl wpuiwruHuli1111 41J1uj1 LulJ.ll1J1 tILo. vwli LqLuljt1 l1lil1 11l1u111111u: Cmlrwli 

WJUVLUU l.1 owlipwpLnliLjwo it1 1!1lip, ltliaiwli qlij1 •1t1ul111IH\j1liwqfllt1Jfl pwywlfLU

JlllJlJWli 11Luum1u: .:.Lu1Lwpwp. pw;fuu1uli u1l1uwliljJ111lif1q. qlif1 qj1ul111f1tlf1liu1-

yj1wli qLpwqtuliy I.. WJli ~p(iUIUlllll~ I. l'lll,l!ULIUtli wlilt1pl\Jlllli1ut.jLu111tpjrt1li[1, 



~ q.LflHu 20 I q.p."t, flPfiCfi'l Cfll--l.il,n,bPC lffil--SJlll. BUUP lufiOC'Vl-flS"UbPP. '1-b"l.MMr 

4wUJtJ.wa qpGu uwhUwGwJ!1G awfuupg pwpop (pGbpn hbm: 02 ttwump4 Ujw
hwG2wp4ntJ. UUJWnm1Gtp!1g oqmmGtpu qpG npn2nf1Gbpp 4nf1t.lpg hwt.lwptJ.mu li(i 

wtJ.btwgwa hwumJp, uw4wJG WUJpwGpGbpfl wpmw11pntf)JWG wop hbmhwGpntj_, 
tpwgmgJ12 tJ.w6wnppg oqmmGbpl} 4wpn11 bG pwgw4wJbt, bf)b qpG npn2n11Gtpp 
4nqt.lpg qGp 'l'1u4ppt.lpGwgpw 24ppwntJ.P: 

flpn2 2m4wGbpmu qG!1 qpu4ppt.lpGwgpwjpg tpwgmgp2 oqmm t umwgtJ.nui: 
Upmwqpntf)JntGD 4wpnf1 t 4npmumGbp mGbGwt, bpb upwJG bqw4p qpG t qwGo
tJ.mt.l: Q-Gbpp 11pu4ppupGwgpwJntl. npn2 wG2whntf)wpbp :pppt.lwGbp 4wpnq bG 

umbf10bt pwtJ.w4wGpG 1pwgmgpL t4wumm' 2m4wJmU hw2nf1ntpJWUp qnpabtntJ.: 
OppGw4, lfoGU1WUWJP npn2 tJ.lnpp PWflWpCibpmu pctp24-pbpWUJLU11} bqwqp 

qGntJ. LP 4wpnf1 WUJWhntJ.bt PP WJll}GU1pwGpwjpG awtuuu tJ.intuhwmmgnfl hw
Unljp: Uw4wJG, hpb Gtu t4wump hpuwG tJ.pw 11pu4ppt.lpGwgpw t 4wmwpn11i' 
hwpmum hptJ.wG11Gbppg qwGobtntJ. wtJ.bt'1G, pwG untJ.npw4wG uw4wp11wqG t, 
pu4 gwap t4wuurntJ. hptJ.wGqGbppg' pp2, WJU tJ.lnpJ1 pwf1wpp pctp24-pbJ1WUjLU11! 
44wpn11wGw WUJWhntJ.bt hwtlwUJwmwufuwG hwunlJp: liJll 'lbUJpmu pw11wpp 
pntnp pGw4p2Gtpu qnh 4l'1GbG qGbpp 11pu4ppupGwgpwjpg, pwGp np WJG 4w
UJWhntJ.p awnwJntf)JWG U:wm2ht'1mpJmG: P tJ.bp2n, GmJGpu4 GpwGp, mt.lpg qwGo
tJ.ht t wt.lbGwpwpop qGbpntJ., LhG mmctmu, bpb qGbpp 11pu4ppupGwgpwG pctp24-
pbpwUJLmJ1G UJWhmu t ptu11wpmu: 'UptuGp UJWJ1QWUJbu WJL mhf1bpmu UJbmp t 
tJ.1GmpbpG pctp24-pbpwUJhmp awnwJntpJmG, bpb t'1Gbp 4Gbpp 11pu4ppt.lpGwgpw
JntJ. pctp24-pbpwUJLmp pwgw4WJntpJmG: Q-Gp 11pu4ppupGwgpwG WJU 4bpllj 
UJW2U1UJWGmu t wp11w11wgpmpJntUI} 2m4wJp t.lwuGw4pgGbpl1 hwt.lwp: 

Uu1Jzm/1bzm[, lJwJlilil blip wubz' bpb UJninbligftwz qlinJ111libpo lJwJ1Ilil bli mwp
pbpwlJl[bz oum UJwhwlipwplJP wwppbp tzwuw]11Jmp1wli, Ii l[bpwl[wtfWllJl(] l/l[b
pwhulJl[]l gw()p awfuum[, WUJW l[wlfW1l111llibpo lJwJ1Ilil bli oqmm uwwliw( qwli
dbznl[ pwpap qlibp 'D~ /:zwuw]llJ UJwhWlipwplJ mlibgIJlllibp]lg {lt C]lirJhWl/WDWl/(]): 
q.{ibp}1 IJPulJpj11I]1liwg]1wli l/WJlilil I: lfbawglibz liwli WDliwp]lg uwwgl[IJll C]lirJ
hwlinzp oqmwlibpo, lJplfwinb[nl[ pw2]uuwli wliwP11.Jmliwl[bwmp1mlio: llppbUli 
WJIJ U]lpngwnnzlfli oqlinzu I: Wjli wp1DWIJI1Dlp)WU(], npwblz WJLliU DWli~ W Wl/(]li
lJwLl[mu: 

U'P8Ut:r8fi1'!VSfiFbi! !bbPtnlbtiP.b{Jll.;sltrq_.,:; '.'', ,:;\'\: 
P.\,Q"lbu t tts\,,\,d).uusnt..uf!urq.:ci-ttufiuulic ,, 

bpp ummpti tun~[lGqnmGbpfl gwap bG, qnpawpwpGbp[l UJbmp t t.lpgw4gtG 
untJ.npw4wG qGnp11Gtpr htut.lwp: Uw 6l12m t qpG tJ.bpgGnf1Gbpp L qpG npn2nri
Gtpti, tJ.lnppwt.ltuu2mwp 4wu )l.m211pwt.lwu2mtup :pppt.lwGtpti, mbf1w4wG, mw
pwapwJtiG, wqqtu.1t1G 4wu GmJGpu4 4ll1PWL 2mtiwGbpp hwt.lwp: bpbp htiuuw-
4wu UjWUlOWnGbp 4tuG. [IUUl npnGg upgw4gw.1tiG up2wtJ.WJPntU 2mtiwGbpp qnp

OllflntpJmGu mGmbuw~wG wnw21.1Gpwgu fupwGn11 met 4l'1Gp: 

I) lJpgw4gmpJmGG umI1UJmU t wpmw111rn11GtptiG' qnpabt wp11JmGwtJ.bm L 
hoqmm qGnp11G bpt1 (j w tuWUJUIUltJ.mp JIHUG bpp: 

2) lJpgw4gmpJmGu :P'1rt.ltuGbptiG 2whwqpqnmu t' qwrqwgGbtm L hwJmGw

pb(lbtm WJ1U1WllJ111lflJWG gtuap awtuutrntJ. Ubpn11Gtp: 
3) lJpgw4gmpJmGli umim1mu t -'PtiruwGtrtiG, 4tipwnbt ptiqGtuti 4wnmg

tltuout1 L ~wttit.1111 WJliu1Irn'1 oLbp, npnGp LW4wqmJUU 4GUJlUUU1bG U:tiwtlnp awtu

ut1 Gtlw4U:wG1r 



UPLI-Sll1'-'7UqbS Q.fiPnll1l.Cl1'-lCt-Sll1'-'7 bq 
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Unw2pG. tipgwl.J.gnt13JntG{! 4.bpwgGmtI t wGwprumGw4.bUlntJ3JntG{!: Uprum
Gw4.bUl :pppt.lwG maj!Gbp 1.J.lj1GU1pp ow)uubp{! 1.J.p6wUlbtm' 1.J.ppwnbtn4. gwap 

ow)uu 1.4whwG2nri. wpU1W11PntJ3JWG tip2ngGbp, l.J.wt.l maj!Gbp ltlj1GU1pp' pp~ nb
umpuGbpn4. U1p4.wo wpUlwqpwGpG wplilwqpbtm hwt.lwp: Opn2 qbumtpmtl qw 
1.J.Gbpwnp «Gbpphp uwhtlwG{!». mbri.bl.J.wUlt{wl.J.wG Ulbpt.lpGwpwGm13Jwtlp: b13b 

:pppt.lwG w 1.J.wpnri.wGmtI u1.4wnnri.GbppG w1.4whnt{bt npwltJwt W1.4PwGpGbpnt{, 
tipgwl.J.gwjpG qGnt{, 1.J.npmuUl 1.J.mGbGw h ppqGbupg qmpu 1.J.tiri.tJll, wz)uwUlwGp{! h 

1.J.w1.4ptnWLD 13nri.Gbtn4. tIGwgwo :ppptiwGbpp U1pwtiwqpmJ3JWG Ulwl.J.: .!.w2nri.wl.J. 
tipgwl.J.JigGbp{! rµnpu bG tlfJ.nttl tlpgwl.J.pg :ppptiwGbppG: 'l-pwGp l.J.wlilwpt{mtl tG 
UlWppbp t.lbpnqGbpnt{' wpmwqpwGpp npwltnt{, n6n4., awnwJntJ)JntGGbpnt{, mtajl 

hwptiwpmpJwtlp, qnt{wqqn4. h qGn4.. uwl.J.wJG uuiwnnajlG wnw2wpl.J.btntl wt{bl}l 
pwpop wpctbp, pwG GpwGp 1.J.wpnri. bG uUlwGwt WJl UlbfJ.mtl: 

J-l"'G~G t hbUl uiwhmtl lJwp'l-nGwt11pG, "4.ntUl-lJwpmpG, QbGbpwt lJn13npupG h 

mpp2 :ppptiwGbpp qGbp{! pwpopwgGbtmg, l}llwgwb wuipwGp t{wnwnbtmg, 
4.wUl ownwJntJ)JntGGbp wnw2wpl.J.btmg: IT}wUlwu)uwGG t' tlpgwl-19mpJntG[): b13b 

lJwp'l-nGwt'lI! lP 1.J.wpnri.wGmtI wuiwhn4.bt hwpt.lwp qGnt{ hwtibri. ubG114.Pl, tiwp
'lP4 1.J.qGwG P{!{lqI!p ppGq, '-lbGqp, 'l-bJpp pt{pG h WJl tipgwl.J.pgGbpp tlnUl: b13b 
"4.ntUl-lJwptnI! lwuiwhn4.P hwpt.lwpwt{btnmpJntG h wpctbp, tlwpqpl.J. 1.J.qGwG 

Upwpu, 4bJtlWptn h WJtG: L,tiwGwuitu, pG~uibu Gw)unpq l}lnpoI! gmJg Ult{bg, 
GnlJGpu4 WJG1.4pup )unznp :ppptlw, pGiuitu .2bGbpw1 lJnpnpuG t, 1.J.1.J.npgGp pp 

4linpqlibppG, qp2t1ntl lipwlig lmpqpG . .:.nliqwjpli, SnJntnwjpli. 4pWJUtbppG, 

:tmwui.twqbGpli. lJwqqwjpli L WJI wljmnwpmwqpnri.litpp. bpL WJG ~p qnhwglimtI 
uuiwnnri.libppli wlJblti JWtn, pwli ppbliy tipgwl.J.pgliLp[!: 

'7llPUBlfU'7 Ll-PL!-U"lUS1illil-'7bP 

l;pp 2ml.J.wlibp(l Lipgwl.J.gwjpli Lli. wnwywpl.J.nri.lit.p(l Juputn Jwhwqp4mlu1c) bli 
l.J.wmw11t1 GnpwpwpntpJmlilibp: UJCi obnliLpbgp. nlj 4tnCimu t.. pL pliiu1Lu uitmp 
t. wprumliwljbtn wpmwqpt1 wuipwlipp. 1.J.wLi ljLUpqwyCimLi I. linp Lupu1w11pLulip, 

npu ow)uuLpJ1 hwLiLLiwm 1utlL1l1 pwpap wptlLp 111lij1. uj1;m wmmlL1mpJmli mliJ1 
J1p Lipywld1qGLpp lil.J.wmLiwLip: 'lJUWCi W(lUlWIJ(lllljliLpp lj111CiLliwli LIL() ,>whnLJp
Gbp: 

l;Ljl.ip hj17l.iCip WJCi Cinp wpmw111HuCipCiLp11. npnlip uu1l.qc)ljL1 Lli 1uli~1wc) hpumCi 

tn W[llll u uJ11.J.pnw1t1pw Jilli 4 Wl!WJIW CiCiLp. UJ Luwt1 w J lnu p l1 l1.' li L JI. qn1 li w411p hL
nm utn W<.jlll JYlibp. wCihwu1wljwCi hu1LiUJlj1upqj1iCiLp. t\1u1liu1pl1J1.•lil1p. '.J1u1vu. hL

nwtunuJ1 u1wmwuJu1uu1111 uwppbp. W(llUq uCiCiqj1 upjLljuilil.p. Linp L1u111pLql1G: 
l.,np l.J.wu1wpt..1w411poljwo wurpwCipCil.ipp h1uuunuuin1Ci ljlqHq 1\u1t.1 t.li L}Lp 1un
opJwCi: 

lftiuiqL11. 11,' uLljp 6,14pu111pLli ,1qjH11!1. pL j1li,1 I. uu11u1111qp q1ulilju1liwp11 hl1u1n 
lj 1u U W(l Ullll 1)(1111 p J W Ci 11 (1 6 Lp lt lnJ u1qt.q liJ1 U J1unj11p11 0 tu ju up l fpqu1ljq Ill p Jill (j(j 

1ulihpwtlL7u1 I. WJU hwpql1pj1 ui1uu1uwjuwCiliLp11 u1wf1quq•1uliLpll IHmhup: Llmu-

4Lt 'JiwCiu1wuU1j1lj 4w1JLULjllll[I lpu 'p uJ1Ci,'l1 lll[ltUq ul1lt1Jlt ljlllliylt ljlU[lqlll~JlllU[J: 

:JLnlibpLqlil1pp uJiwJCi 14Lu1p I. lHjwliLCi lil1p1J[lll1[lil1f1lt 11d1uli11u1lpupj1ttli[1, npnlip 

ljqwliljwLi1uCi H1Ci1uCiuw411plq Linp hwy11q u111111l1li~1l1uq lllflllllllll(lllllip(l, lpml Lup

UlllJll(t w lt w Li ut LI u l11q 114j1 Lult: I l"plJ w LjLJ 111 p Jill lip u1 Lu luu l1y111L\ I.. np 1'11f11\tu lt tnu J u1-

Ci wq11po 111 p J111CiLiL1p11 lju1unupl1 w4lqj1 ,1111 u1, p1uLi j1pl.tiq 1\pq1ul1l1qlil1p[l ll]1,'11l1n, 
uJ1Lli111Jli tlwu1ul11ulj. upqu141p11pJ11tlip 111wl11111\ I M111l1l1pl1qlil,pl1l1 l, lil1pqpnq-



ifpgwl1gmpJmli[J zmljw
JWljwli wliwbumpjwli 

ljwpqWUJWh mdli t: 
Unwlfbt ljwu Pfll WJllJliui
flWlipwJflil lfw6wnnqlibpfl 
wnljWjlllpjmlili UUl/1UJDIU 

t :Pflpuwlibpflil · pwlfw
flWJlbl UUJWnnqlibpfl gwli

ljmpJmlilibp[J: 

GbppG, GpwGg qtuqwt.PwpGb[lI! uthtnp t 11puwGwG UUJ.WnnIJ.Gbpp 11wmpG: Ulllw
nnIJ.Gbp[I utbtnp t qGwhwmbCi Gnpwpwpw4wG qwIJ.wt.PwpG WJGpwGmJ., nppwGmJ. 

4t.PnJuhwmmgtlJ1 GpwGg awtuuu: bpp upgw4gmpJmG 4w, UUJ.WilnIJ.Gb[lI! uwGpw-
4P4Ptn 12GGwp4mu bu ppqGbu)l GnpwpwpmpJmGu L tJ.bpwt.fln)umuGtpn: 

J2wG)l np WJUOptj_w hW2IlIJ.Wlt W[ltnW11PWUJ2I! ~p 4wpnIJ. tj_WIJ.tj_W Upgw4gwjpfi 
pGCintpjntU{! p11Gt1, Wll}W upgw4gwj)lG 2m4WJl1LU qnpawpwpGb[l{! UJ.btnp t w
pwq 4wG)uwmbubG L wpwq 411pwnbG ppbGg ywu mp}12Gbp)l Gnp qwIJ.wt.flwp
Gbpu: 

lJpgw4gmpJ11LU[I utwhwG2mu t, np :p)lpuwGbpu hwJmGwpbpbG p)lqGbu)l 4w
nmgtJ.wapp WJLiutpup oL L ~wtj_l, npG WutWhntJ.nui t wpmwqpwGpp upwtJ.np}1 gw-

0[1[1 aw)uu: p tnwppbpntpjntG WJl tnGtnbuw4wG hwuw4wpqbpp, 2m4WJtu4wli 
mGmbump.1mGn ~P 4wpn11 uwhuwGwtJ.1w4bt u11gw4gtvu pmnmtJ.mpJmG mGbgnq 
:pppuwGbpp ohbp[l: :-JbnGt11tgmpjwG 41uquw4tpu1t\wG gwG4wgwa oh f}l1lJlW

tnpbtJ1 t: 
UGhwmw4wG, uG4bpmpJmGGbp, pwctGbtnppw4wG, 4ntb4tnPtJ., UutwnnIJ.W-

4wG 4nnUJ.bpwmp4Gtp, hwtlLU.JUj2WjpG 4tuU ppqGbup WJL ol.tbpG wqwm bG' 2m-
4w t.lnu.np 4npat1m: -!.w2nIJ.w4 tJ1Gbtnt hwuwp ppqGbup 4wnmgt{wap{! UJ.btnp t 
tJlup WJlflj11LGwtJ.bm: <:+npowpwp 4wqutul1bpUJ.I1LPJWU Ol.t{!, npG mG)l upwtJ.npp 
pwpop aw)uu· upgw4~JWJpCi 2nt4WJP9 'lntf1U 4t.lIJ.tJ..p: 

Uw 6p2m t Gwl.t '.pppuwJp ~wtJ.1)1 hwuwp : Opnz wutpwGpGbpp hwuwp p!lq

' Gbu[l u1bmp t pwtJ.wl1wG!1G )unznp u1Gp, npu1tuqJ1 tpPtJ. wnwtJ.htmpJmG mGbGw 
uwuzmwp)l mGmbumupg : b 1:p lUJ1U1WllfllllUpG tu6t1ntJ. GtJ.wqbgGmu t u)lwtJ.npp 



u w]uu[!, lflnpp ahnuwp4ntpJmuuhp[! 4muhuwG wpmwqpw4wu pwpap aw]uuhp 

a. 1hmhwpwp, uwh' pwpap qubp), pwu tipbug ]unznp upgw4}1guhp[!: UJU qhUJ

• mu, uuiwnnquhp[! gwu4wuwtml tiphug lflnllti qtiuwg wnwtJ.htwqmJU wpdhp 

i mwuw1_, 4quhu gwap qtiu wnw2wp4nq ]unznp :PtipuwJtig: ..:.hmhwpwp, utiwJG 

r mznp :Ptipuwuhp[!, uwuuwtJ.npwuibu [!U4hpmpJmuuhp[!, 4wpnq hu qnJwtnL.ht 

j JJI}UJ}mti zm4wUhpmU: UhpbUW h tiupuwptin WptnWI}POf[ wptnWI}PntpjntUUhp[! 

-1 JJquJlmti optiuw4uhp hu: Opnz qbL412hpmu lflnpp .'t>tipuwuhp[!· wuhwmw4wu[! 

1 wu [!U4hpmpJmuuhp[!, 4wpnq bu ttiubt wnwtJ.bt wp11JmUwtJ.hm: bpp wuhwmw-

1 wuwgtJ.wa awnwJntpJntG[! L. wpmwqpwupu uuiwnnqti 4Illlutig zwm pwpap t 
r ,uwhwmtJ.mu, ]unznp :Ptipuwuhpti hwuwp qdtJ.wp t qwnumu qpwug hbtn upgbm: 

1 lJu UJWJUwuubpmu zwm lflnpp ~wlflti .'t>tipuwubpu bu qnJwmL.mu: Optiuw4· ti

' 1wtJ.wpwuw4wu L pdz4w4wu awnwJntpJmuuhp[!. muiwpwuuhp[!, tJ.wpuwtJ.}1-

r 1wunglihp[!: Cm4wJw4wG mumbumpJntU[! pntJt t mwttiu aw]uuti hwumwm-

iwup L. wpmwqpnqubpti m uuiwnnqubpti lfln]uhwpwphpmpJmuuhpntJ. npnzbt 

mpwpWUtlntP zm4WJntU .'t>tipUWJti ~WtP[! h ahhp[!: 
bpp ]unznpwuwuzmwp ahnuwp4ntpjntUUbpu mubu wtJ.blti gwap aw]uuhp, 

wm 4wpLnp t· ~uwhuwGwlflw4ht upgw4gmpJmUG wpmwuwhuwugti wnw2wp-

1 1nquhpti 4wu 'lPumu ubpptiu :Ptipuwubpti tJ.wl'.iwnpti hwuwp: UJu mbuw4hm[! 

1 1buuw4wGnphu 4wphnp t lflnpp bp4pubpti hwuwp: Optiuw4, pwGti np ..:.wpw

lwJtiU 4npbwJti UUWU bp4pti Ubpptiu zm4wu lftnpp t. WUJW 4npbw4wG wtJ.mn

ihpbuwztiCintpjntU[! 4ntCibGw utiwtJ.npti pwpap aw)uu, bpb 24wpnf1wCiw wtJ.mn

lbpbuwCibp[! tJ.wl'.iwnbt qpumu: 'UuwuwUJl.iu, lfmpp bp4pti Cibpptiu UUJWnnqGbp[! 

wlflwqwug pwpap qtiu 4tJ.6wpbG wtJ.mnuLpbuwubpti 11l1uwg, bpb wpqLttJ.ti wJCi 

{Ubl )unznpwuwu2mwp gwop aw]uuntj_ wpmwuwhUWUJWli WfltnWl}flOflUbJltig: 

..:.tiuuw4wumu, upyw4gmpjntU(l ublflw4wU zwhti wpmwhwJtnlilli l npujbu 

1qnp 'lP'lti~ mdti. npCi OtflfltJ.wo t ubp 4bCiuwuw4wpqw4ti pwpapwguwli[!: lfp\.IW-

1li9 :PtipuwGbp[! UJWJPWfl Lli urimu uUJwnnrilitpti 'lillWflWJtili awJGbpj1 hwuwp: 

jflP ummpti wpqtwubp[! gwop tu. 4Cinp11litptili 4pwtJ.t.1. lizwuw4mu t WUJW

mtJ.bt upwCig utj_wqwqmJli qlintJ. 1wtJ. WUJpwlipntJ.. pwliti np WJli qnJmpJmG muti 

iwL WJL tnbflbpmu: CwhntJfl umwliw1m CiUJwmw4ml qnpowpwplibpp u1Lmp t 
tuilibli twtJ.wqmJG ntf1plil.ipp WUJflWlipti wnw~wp4uwli hwuu1p, tiliiu uu1wnn1111 

Nliwhwmti ow]uubpti hwul.iuwm wtJ.L1)1 pwp6p: lJpL lipwlip WJf}UJLU Lli qnp-

1mu, UU1Lf10ntu Lli hwpuuimpJllLU, ul.i:lwylimu Lu 11L.unq1uliLpj1 w11Jl.ip[1 l1 jupw

imu uilimbuw4wli wnwy[lliJlW!-J(I: 

llfi.U.2 '1USbLOtl 

llJu 4Llun1u LIL.lip 1jL1111110L.yj1lip 4j1li 11111111111liLpl1 

pliu1pmpJ111lil1LJl[l L, liJlwliy 4wp11w4j1il[1, Lpp umu1-

pj1 ju11n1lirlJlUlUL(l[I ywop Lli: ..:.wy111111 41tu111u uLlilJ 

4uiL.uliLlip. pL j1li1u1Lu 4wp1111 Lli 6L.1utjnptJL.1 u111u1-

pj1 ju111plillJ1UlliL.p11. j1li,1u1L.u 44npoLlJ 4j1li 11111111111-

lJLpp L. t1liw1uli UILU(lj.'L(I 4Ll1li)1 W(llLJlllUlJ(I, L111• 

1)111u1pj1 )unrnlir111u1liLplJ wtJL1)1 p1up6(1 L.li: 

q.Llvf'l Ulf(J)fi(J)OMf 

I. LJ1uu111t1 ywo11 tunn1liq11u1lihpml qt1li 11111121111 

.11u4wLiLp111t) 1't•J11huGL11li mliLli lit.pvt• pt1p4u11) 

ll(Whwl1ywpl1l1 Ljll(I L wqium lali l•pt.li~J Lll(lllllll-

1111wlivl1 L1lil1 h1uumwuufo1li 1\t.y: Uu1l11uJli, pwliti np 

1)111 u1pj1 tu11}[lliq11mlil1p11 y1uop lali, lip1uliv qL1\ hli 

1u11lm1u ruJt.l\ 1\11qwl(!-JWJ)1li 6li1uwli, j1liiu1l1u llll\

q1u4j1, LUJLlll(lau l.t U(lllllLli~JlilU[ U(l~JLllltl•Hlll1pl1 l1nq-



tipg: ~wtiwL4wmwutmuGwpwp, limjGpult bph .'ppp

tiwG I!ULl1[1nttl t qplit!, 2mltWJWltwG mdb]lt! lt11p112hG 
WJ1.[1GmpwG12w.J!1G qGbpmJ. tJ.w6wmJ.wo pwGwltm
pJmGGbpt!: 

2. 5wop tu11~I!U'111Ullihp11tJ. timmpp qpG 11111121111 
2mlt LU J ti U1 wppbp LU ltti~ wnwGo (i LUhLU mltlllP jntGG 
LU[lll1LU'l[1LUUp)1 U1LU[1LUUbnmpjntGG t: "UtiwG 2mltw
jnttl JmpwpwG~J111[1 qpG 11p11z111111bti t wnG111ti uw
hlllG GbppL. ti2G1111 L4WhwG2wrltti 411ppG: Cl-pG 11p11-
21111Ghp[1, 11Jll4bu tipgwltgLujpG qhGp, oqmwq11pOllltl 
b(i LU[1U1Wll11WUpp 11[1LUlt[I, 110(1, mbajl hLU[1ULUJ111l

PJlllU[I, qntJ.wq11t! L. qpGt!: .QwGp np pnt11r upgwltpg
Ghp[l 2ntlttuJnttY wqwm bG GuwGwltbL L. pwquwgGht 
tibll[l tlj111U)l LU[1U1W'l[1WGI21} (ltwli OWl1LUjlllpj111U
Ghpt!), LUL4LU wpmw11pwGpp L4LUhwG2wrltt! .'ppp
tiwJ)l hwLYwp ltltiGt1 wnwtJ.hL ttwumplt: 

3. Cwh111wG wnwtJ.btwq11LJGp hwugG1111.'ppptiwG 
lt[IU'lLLUJGp wpmwripwGp[!, pwGp 11hn uwhUwGwjpG 
hwulllJP[I qhpwqwGglllti t uwhuwGwjpG owtuupG: 
.!,hmL.wpwp, qpG 11pnzn11u ltGtJ.wqhgGp pp qpGu, hpp 
LU[1U1LU'l[1LUGpG J}LI'llLUJGtLJl, pwGp 11hn MR=MC: liju 
'lhUWlllli, qwG6tJ.wo q)1GG wtJ.hlti ubo ltltiGp, pwG 
uwhuwGLUJ)lli owtuuu: 

4. Swap lilllmpp tunrnG1111m11tJ. qpG npn21111 
2lllltWJlllli, hph '.pppuwG umh110111u t mGmbuwt.iwG 
2wh11LJp, upgwltpg '.pppuwGhpt! tupwG ltlllGhGwG 

ummp q11pohtlll WJ'l 2111ltwG: "UpwGp lt[IU'lLWJGhG 
w11mtU11J1WGpp wnw2Luplm' 1111112 qG11p11Ghpp hh
nwyGht11tl hwumwmtJ.wo .'pppliwjpg: UGhwmwltwG 

.'pppliwJp u1whwu2wplt)1 lt1111u ltGtJ.wqJ1 (ltmh11w
zwpdtJ.)1 owju) LY)1G~L. mGmbuwltwli 2whlllJPD tJ.b
[llUUW: 

5. SGmhuu14wG 411pmumGtpu qpG np1121111GhppG 

ltumpl4hG hhmuuw1 2mltwJpg: liJ'lL4PUP :PJ1ptitujp 
wpmw11pwGpJ1 L4whwG2w11ltu ltw6J1 (ltmbrtwzwpct
tlti w2 ), 12wGJ1 qbn 411pmum Gbpu ~hG tJ.hpwGw: 

6. bpp umu1pp tu11mGq11mGb[lD gwO-p bG bpl(W[l 
dLuuwGwljwhwmtJ. womu, 2lll4 WJlllU .'ppptiwGh]lt! 
ltwp1111 b(i umbqotq upwjG G11pliwt 2whntjp: li:wp6 

dwtiwGwltwhtumtJ.womti, ljwtutJ.wo 21111.jwJp L4WJ
uwGGhpJ1g, ljlllGbGwG ljw u mGmbuwljtuG zwh111JP 
4w u lj11p111umuhp: 

7. lJpyw4ylllpJ11tUI! ljwp11ri t ltiGb] pG~L4bu 

L411UlbGgj1w1, LUJUU(Gll L1 tJ.lwumwyp upywljj1yGbp)1 

lj11riupg: bph limmp[l L. hmt! pwGlj ~t., L. 21.jwG lilllm
pJ1 J111wtJ.w4wG f1mrnGqnmGbp, [lUU1 hLUUWOWjGhg
tJ.wO- zmljwJp tnbumpJLUG, tYpgwljympJmG mbajl 
ljmGhGu1, UlllJGpulj, bph zmljwJmli tJ.1wum11pbG 
upwJG ut1 pwGp '.p)1putuGbp hli q11pomu: 

8. '.JGWJLU<) mGmt.uwljwG UlllLUUf1LUJ1U1 tY1{qt1Gt

[l[l hwztJ.!1 >hG wnli11nY ohnGwplj~wljwli 11111171110-

Gbpp ljwpL.np 11hpG wG11pn2lllpJwG 11tuumui, 
mGmbuwqbmGhpG t!U'111tGmu hG qpw ljwpL.npnt
pjntGt!: ~hnGhpbgGhpt!, 11tJ.php hWJU1UWphpmu L 
ljppwnlllu hG gwop owtuuntJ. W]lll1W'lJ1WltwG· lih
pnqGhp L. G11p wpmwqpwGp, 11pG wtJ.hlti pwpop wp
dhp mGp owtuup hwubuwm, mGmhuwljwG wnw2• 
t!Gpwyfl ljwpL.np WrJPJnlJl hG: 

9. UtJ.wG11wljwG mGmbuwqflmntf}JWU mhum
PJntGt! G2mu t, 1111 limmpfl gwop tunmG'111mntJ. qpfi 
npn2n11 2mljwGhpG wGwp'lJmGwtJ.hm hG, pwGJl np' 
w) wnwtJ.h1wqmJG zwhmJpntJ. wpmwqpwGp)l uw-
4wp11wljmti q)lGt! qhpwqwGgmu t uwhliwGwJpfi 
owtuut!, p) bpljwpwdwlilthm uf12)1G owtuut! GtJ.w
qwqmJGt! 2t, q) zwtJ.lwqwGg qmJ.wq'111tliD hpphUG 
tupwGtJ.mti t, uwljwJG tiGwgwo mGmhuwqhmGhpl! 
tJ.lwumwpljmu bG, np WJfl pGGw11wmmp.1mG[1 ufuwt 
t: .!,wtiwowJG WJU G11p mbuw4hmf1, hpp tinunpp 

tunmG'111mGhpt! gwop hG, qflG 11p11211riGtpu 111111w
L4Wm6wn mGbG. w) wpmwqphL WJl'lJntGwtJ.bm, 
p) wpmw11pmf}JntUD ljwmwpht tiflwJG L. tipwJG lllJfi 
11tl412mu, bpp oqmwq11potJ.wo nhumpuGhp)l wpcth
PD uhowGmti t, q) ltiGht G11pwpwp, Gnp wpmw

'1JlWUJ2 wnw2wpltbLtiu: 
I 0. bpp q)lG npnznrw ltwp1111 t mwpphpw4ht 

UL4Wl1111l.Ubp)1G' J}UUl L4WhwG2wpljf1, qG)l mwpphp 

t1wumpljlllf}JWU, L. ljwGtuht qG11p11Gtpp ljn11uJlg 
WL4J1WGpGbpp tJ.hpwtJ.w6wnpt!, WL4W wnljw t qGb
p)l q)luljpptipGwgpw: '-lw6wn1111Ghpt! ljwp11q hG o

qmm UU1WUWL nz ttwumplt L4WhwG2wpljntJ. tuupb
ppy' pwpop qflG wnw2wp4htntJ., L ttwumplt uiw
hwG2wplt mGhgnqGLppg' gwop qflG: liJU utPW4m)1-
ltwG hfltiGwljwGmu mwGmti t wpmw'l]lwGp)l t!Gq
LWJGliwGt! L wnLmpflg wtJ.hlti 2wm oqmm umw
GwtmG, pwG ljwpnq tp LtiGht: 

I I. bpp limmpp tunmG'111mGbpt! gwop bG, li[1p
gw4gmp.1111Gt! ljwpL.np ltwpqwtJ.npnq 111d t zmljw
Jmti: lJpgwljgwJflli uf12wtJ.u1.1pmu GmJG)lulj 2whmJP 
hhmwl4Gqnq .'pflpuwG tu)lum zwhwqpqntJ.wo t' 
w) qnpO-bt W[1'1Jl1lUwtJ.bm L pwtJ.wpwphL UL4wnnq
Gbpp GwtuwuflpmpJmGGhpJ}, p) ljwmwphtwqnpobt 

W[lll1W'lJ1WUJ2t! L. hWJL11Uwqnpohl gwop owtuumJ. 
WJ1U1W'l[1WljwG uhpnf!Ghp, q) UU1bqoht ppqGbup 
t.iwnlllgtJ.wopp LUJUL4PUP oL L .'p)lpliwj)l WJUUjpUJl 
2tutj1, npu 1wtJ.wqm.1Gu ljGtjwqhgGfl wpmwripwGpp 
ljwti OWl1lUJnll3JWU uflwtJ.npfl owtuut!: liJU qnpO-nG
Gbpt! mGmhuwljwG wnw2t!Grwgf1 4wpL11p mwp
pbpG hG: 



I. ~wzpfiqumfip hwfipwhwJtn pwT)bpmu l}lnrin
JWJJl.fi atmfiWUWJlWl.j_nQ tlWOWililT)fibpp UJ'l.2h bp
JbUfi qfibpp UIWtnbpwqu t tJlfimu: Pwgwmppp, Jifi
~n''t t WJl upgwl.J.pgfibppfi qmpu UT)btnt hwuwp 
awJuupg fibpph qfip Jl.2bguwfi utnpwtnbqpwfi qwn
fimu wfipuwum, bpb ummpp ppwtlwl.J.wfi Junmfi

rµimfibp 21.J.wfi: 
2. q.pfi npnznrifihpl! 1.J.wpnT) bfi hwumwtnbt '1-

pbfig wpmwqpwfipp qJl.fiI!: UpllJn"p uw fi2wfiwl.J.mu 
t, np fipwfip 1.J.wpnT) bfi ppbfig wpmwqpwfipp tlpw 
hwumwmbt hfiwpwtlnp wubfiwpwpop qJlfiI!: O"p 
qpfifi wnwtlbtwqmJfiP l.J.hwugfip zwhmJ:rl!: Pfi2-
Uih"u :PJipuWJP uwhUwfiwJJifi <)wJuuI! l.J.hwubuwm
tlti wnwtlbtwqmJfi zwhmwml wpmwqpwfipp qfip 
hbm: 

*3. Pfi2n"tl bfi pwgwmptlmu mwppbp wpmw
flPWfipGbpp 2wl}lbpp, ohwtlnpuwfi h nop pwquw
qwfintpjntfil!: p"fi2 hp ljwp<)mu, Jifiin't bG wmwu

fiwl}lnpJ12fitpfi wtlbtJl pp~ pwquwqwfi. pwfi pw24'1-
fiwljfihpl!: 

*4. tifi2UJb"u t wqrµitu Gnp wtlmnubpbGwJJi 
uJiwtlnpp ljwjntG hwplJI! $2000. w4mnuLptGwGbpJi 
uJi2JiG npwljJ1 itPw. bpb WJT) hwpljG 04mwqnp<)4mu 
t UJbmwljwG 4Jl.6wljwJuwfJp pnfJwpljuwG hwuwp: 

5. fl"pG t obnGbpLgp wnw2J1G '.j>mGljgpwG: Opn2 
mGmbuwqbmGbp qmGmu LG. np hJiuGwljwG 2m-
4wJwljwG 1.J.wnmg4w<)pp unf)b)p mGmLuwqpmm
flJWU mbuntpjntGJig T)ntpu t obnGbpLgl1 1>111 Gl.J.4l1w
JP pGnpn2mu[1: ti"G~ Jiuwuu1114 l uw 6p,Jui: 4wpt-
4n'p t. WJlllJilp, obnGbpbgJi 1inr Gl.J.gpw(i: .HGGwp-

4'1 [l: 
6. flpwljp L n6p upgwl.J.gntflJlllUU tujGpwG 1.J.w

pLn 'p t. nppw(i 4Gbpp upgwl.J.gmp JlllU[l: l1 Wlllf1Ll1 'p 
WJGU1br], npmbT) Uibmwl.J.wG 4wp4w411pn1L\p uwh
uwGw41w4mu t. npwl.J.J1 L n6J1 up4wl.J.gnrpJ111Gp: t 1 G-
1n"'t: fa'Gi bu 1.J.wp<)mu. 1.J.wpn 'q Lu pn lil1w411p 1ir11w
ppg umwuw17wm1.J.wt.I 0111. LpL npwl.J.11 L n6J1 Ll[lp
gwl.J.gmpJntGp uwhuwGw4tw4 I.: JW!.Jtupl.J.11 p: 

*7. UUflWT)pt:.Gp, GL[ll.J.WJlllUU 4!1li 11(111/ll'l(l hwu
U1WU1L[ I. 4J1ti. n11G wnw4L1w4ntJGJ1 I. lnuuqlimu 
.1'JlpuwJl1 pCi1iJ1wu111p hwumJpp: UJu 4l1Cili wmu4L-
1w4mJGl1 1.J.hwugCiJ1' W[lllJlll) lnuL ,1tuh111Jp(l: t•Ci:11 'i: 
Pw4tuu1pJ1 p: 

X. J~wCiJ1 11[1 4l1ti llflll/1111!.JLpCi ltpL!.JI) LG htuuutLU
u1111 u qGLpp, wp1un'p uw G7wuw4111LI I., 1111 tipu1Ciq 
qtiLp(l Jllll.J.LU.JWl.J.wli U(WJULulll1Lpl1li :Lu l1!.Jpwp4-
4111u: ~~wop u111u11.ij1 lt1111pll111H111Hj 4l1l1 111111_i11q 
l rn 4 w Li L p111 LI 1,11puwti li(l(I Lpl.J.wp Jiuutu ll tu L1 tu
lrwu14wo111 t.1 4w1111 'q Lll 111l1Lllw1 u1ltu1Lutul.J.wli /LU-

hmw: PG2n"t: ti"G2 Uihtnp t wGbG upgwl.J.gwjpli qpu 
npnznriubp[I' mumbuwlj_w(i zwhmJp umwGwtm hw
uwp: 

*9. bGpwflPbGp, GbpqpnT)Gbpp Jumupl! gwGl.J.w
Gmu t pJiqGbu uljubt hwGpwhwJm 3mmw UpwJ 
mwpw<)ppg rµitpu, h Jumupl! npnzmu t l.J.w'u Gnp 
hJmpwGngp hwuwtJlpp 2JiGwpwpmpJmG, 4w·u WJil 
zmljwJntU Gnp mtriwljwG wtlJiwmri]lGbpp awnw
JntpjntG hpuGtr 3mpwpwG2Jmp Gnp ppqGtu 4UJW
hwfi2Ji GmJG pwGwl.J.mpJwtlp l.J.wUJJimwt h wGoGw-
1.J.wqu: lvmtlp[I hwunqtlw<) t, np l.J.mGbGwG GmJG 
lljilUlbGgJiwtzwhntjp[I: n'pfi t wtlbtJi WUIWhntl Gbp
flPlltU (12'12 1.J.wUJptnwt 1.J.npmumGbpntl): tiG2n"1 t w
nw2wGmu WJl Gbpf1Pmt1Gbp]1 UJwhwG2: 

10. «Ppwl.J.wG Jupum upgwljgmpJntG[I 1.J.npaw
Gwpwp t GnpwguwG hwuwp: UpmwflPnT)Gbp[I zw
hmJp 2tG mGbGmu Gnpwpwpmp.iwG hwilwp»: 
q.(iwhwmbp (hm2mt1· pGtlbumpgpwGbp[I 4w
mwp4wa bG wu1wqw 2whmJflp mumuGwuppm
flJWfi hpilwG 4pw): 

* 11. «bpp upgwl.J.gntpJmGG pptul.J.wGmil qnp
<)m!l t. ilpwJG Jun2np '.J>l1pilwCiLpG bG qnJWtnhmil: 
<l>nppbpp 2wGu :mGbG»: np'2m t. pt' uJuwr 

12. SGtnbUntflJWG hwtltup qGbpp T)pul.J.ppup
Gwgl1wG gw4n 'm t: t>G:u1b'u t qlibpp T)pul1pflt1Ji
G1ugp1uG wq1µ11t1 l}lnJuu1(itul.J.milpg umwg41uc) plif)
hwlimp oqmmp pwGwl.J.11 4pw: Ptugtutnppp: Mi:n't 
t.Ci pn1L~Ghpp htu6wJu muilwli tltupo[l mwppLpw-
1.J.mil 4w1u4u10 [1UU1tuGppCiLpl1 lalttur1111u1pg: 

13. t>'li: liwluliwl.J.wli t4tulnuli~ ltLU 1\pgwl1~JLU

Jl1li ,nHlttt1Jl1 hwuwp: U-pgwL1qmpJmlit1 l11upt.n'11 t.. 
np /llllttU(i 1w4 lllJIUtUUllt: t>li,'11'1 lUJn: t>Ci:iqt. 'ta t. 
UpgWltlJflljljntUCi lUql}lllll lU) lllfllf1Wll[111'llila[1p W(l

llJllllitu4LullllflJWU, p) lU(lUlllll)J1UllipJ1 f1[1LUl1t1. 
qJ li11p lUflllllllllfllULipl1 htlljlllli1uq11pOuLuli l1 liLp
l)flL\wli 4ptu: PLUtJllltnpt1p hl11Hi1u411pl1[lll[: 

14. Spijwo qpu11>11Lw qmHJ t. Lmu1t1u t\1Hmpl1 
~JWO(l tun:pli1p1u1114 ql1li llflllllHI .intl)tUJrHU Lttupcitu-

14 

- d 

10 
MR 

j 'lllliLllli dtllll 



~ q.UlMu 20 I q.p"\, OPOCO'l C01'4:U"UbPC lffi1'SJ!fl. 8Ut5P IuOOC'Vl-OS"UbPfl. 'l-blJl.MNr 

ctwt14hm U}WhwG2wp4p L. owtuuhpp t1w4Wf111W4£1-
w) wpmw11pwGpJ1 n"p t1w4wp11w4G wnwtJ.h1wqmJG 
411wp6Gp .'ppptlwJp zwhmJpl}, p) p'G~ qpG 4hwumw
mp .'pppilwG, q) WJl1 11hll.}pmt1 p'G~ hwumw 4umw
Gw .'pppilwG, puww'G t DG11hwlimp owtuuD, DG11-
hwGmp zwlmtJ131}, 11) pG~U}t'u 44mJ-utJ.p WJU ppw
tj_pl'.iw4D ctwt1wGw4J1 l}Gpwgpmil: 

* 15. fl.1111 fl.p1G mGp 11p1tpwJpG £1G4hpmpJmli, 
11(11} tJ.wl'.iwnmil t 64GnpuwGwtJ.hp wqwm qpG npn-

21111 zm4WJmtl: fl.11111}, gwG4wGw1ntl qwpqwgliht 
qGwqnJwgilwG umpwmhqpwG, tJ.wpamil t mlimh
uwqtm' qGwhwmt1m J1p U}WhwG2wp4p 4npl}: 
U JmGw4 1-D L. 2-D mptJ.wo wrumuw4pg gm Jg tG 
mwJ1rn fl.n11p 64GnpuwGwtj_tpp U}whwG2wp4p 2w

pwpw4wG iltompJmG(l. wJrnGmpwGpwJpG qGhpntJ.: 
fl.n11p uwht.lwGwJpG L. t1p2pG awJ-uu£1 ut4 Gwtj_p 'lP
ilwg hwumwmmG t' $5000, wG4wtu GpwGpy, ph 
zwpwptJ.w (1Gpwgpmt1 pGmwG t tJ.wl'.iwntJ.ht: liju 
owJ-uU[l Ghpwnmtl t wt1pnr12 WJ\(1UU1(1WGpwjpG 
owtuuhp(l· Ghp4wJwgGhtntl t1h4 liwtJ.p hwztJ.ntJ. 
mGmhuw4wG owJ-uu(l: -!.w2tlJ1'p w) JmpwpwGD11lf1 
WJl(lGmpwGpwJpG qGp 11hll.}pmt1 fl.nr1p mGmh
uw4wG zwhntJP(l. 11(111.}hu uG11hwGmp hwul1lJPP L. 
uG11hwGmp owJ-uup mwpptpmpJmli, p) fl.n11p 
uwhtlwGwjpG hwumJpu L. uwhilwGwjpG owtuuu 
JmpwpwGDntf1 t1pwtJ.11pp tj_w6wnppy: q) bph fl.1111u 
gwG4wGmt1 t wnwtJ.h1wqmJGp hwugGht zwhmJp(l, 
p"G2 qJ1G 11.}hmp t hwumwmtj_p: 11) .QwGp' GwtJ. 44.w-

(2) (3) (4\ (5) (6) 

6wnp fl.n11u 2wpwpw4wu, zwhmJpG wnwtjbtw
qmJGp htuuyG1111 qG11tJ.: h) tiGmw'G 4J11Gp fl.n11Jl 21U· 

pwpw4wu zwhntjpG WJl1 qGntJ. L. WJl1 tj_w<'.iwnpJl 
O-wtJ.w1ntJ.: q) UnwtJ.t1wqmJG zwh11lJp11tJ. qGJl L. tjw. 
6wnpp t1w4wp11w4p 11tll.}pmt1 fl.1111u tj_w6wnhg pn-
11111 GwtJ.hpu, np11Gp mGhG wtJ.hJ11 pwpap uwh
ilwGwJpG hwumJpGtp, pwG uwhtlwGwJpG owtu

uhp: U) bpt fl.1111p 2whmJPI! pG11p112 t WJl1 ppqGtun~ 
qpw11tJ.n11 pn111p .'pppilwGhpp hwilwp, p'G2 4uiw
mwhp WU}wqwJmil: Cwmtpu 4mqtGwG qplllflt\ht 
WJl1 ppqGtuntJ. 4wt1 11mpu 4qwG 'l(1WGpg: ti~u~ 

4Ulwmwhp 2whmpwptpmpJwG htm WU}WqlllJnur 
WJl1 ilmmpp L. twp qtl1.}!1mt.l: p) -!.wpg. hj12p'p Uj1U

hwG2wp4p t1wump4mpJwG qGtpp tfl11tlmtum
pJmGGtpp L. uGqhwGmp hwumjpp tJ.pw 'lf1WGg wq-
11tgmpJwli tfl11J-uhwpwptpmpJmGGtpu: <llwmwu
J-uwGp p, pwGp 11f1 fl.1111G p2tgGmt1 t qpG(l $9000-pg 
$5000, Gpw uGqhwGmp hwumJPI! 4w6p": Q.Gp UjW

hwG2wp4G t1wumpq t, 11"2 t1wump4, pt" t1}1wtjnp 
t1wump4: bpp fl.1111G }12tgGmt1 t qJ1GI! $5000-pg 
$4000, Gpw uGqhwGmp hwumJPU t1Gmt1 t GntJU[!: 
Uju qG11tJ. U}whwG2wp4G t1wumJ1"4 t, 11"2 t1wump4, 
pt" t1}1wtJ.11p t1wump4: 4wp11"11 tu 4nwht1. p"u~ 

4UlWU1Whp $4000-pg gwop qGp 11tl1.}!1mtl: 

* UumriwGf12114. G24_wc) hw[lgb[lfl UJWLnwufl.iwGGb[l[l mriJ.wb 
hG .:.w4_ht4_wa B-mu: 

Ub4 Cwpwpw- CLupwpu1- CwpLUflLU- llwhthu-
(7) 

llwhuw
liwJfiG 
awfl.iu 

2wpwpnul 4wG [lliq- 4wli [lGq- 4wu mpG- liwJjiG 
4_weiwnpfl hwlimp hwlimp mbuw4wG htuUlllJf' 
12wGw4[1 hwlllll.Jf'[l au1fl.iu[l 2lllhlllJf'[1 

$9,00 0 
8,000 I 
7,000 2 
6,000 3 
5,000 4 
4,000 5 



C}.p\, fiPfiCfiLt 

cn~liU\,bPQ {ffi~SJ!P 

.PUP~P IufiOQ\,L}.fiS\,bPP 

<l.lfll'Iu J!UUbUlilibP.fl.P'l- L}.b"l.J!fi~{f 

bph uwu2mwppg mGmhumuu 

mhajl t mGhGmu wprumGwphpw-

4wG WJ1UlW11J1WGpp 2112wGw4Gb

pmu, wutw upwJG ut4 4wu 12l1L 

pwGw4mpJWUp ~ppuwGbp 4wpn11 

bG qnJmpJmfi mfibfiwL WJ'l wp

mw11pmpJwfi ub2: 

1 (icorgc J. Stigler. The 'f hcury ul l'ri.:c 1-.;c,,. Yuri< \l;a,·. 

m11fan. I 9X7 ). p 21J4 

I. Opn"'Gp hG ummpp tun21!GI}Ilmfih

J11!, npnGp npn2 :pppuwGhpp utw2mutw

fimu hG 2mtiw ummp qnpan11 utnmhG

gpw1 Upgw4pgfibppg : 

2. p"'fi2 t unfinutnlltwfi: liwpn"'11 t 
WJG 2whntjp bpw2tuwtlnpti: 

3. f"l"'fi2 t owqnutnlltwfi: tifi2n"'t bfi 

owqnutnwumfitpu uppmu qw11mfip 

hwuwqnpow4gti: t"lfizn'\ t wfihGwp 

umb11ot1 owqnutnwumfihpp hwuwp 

wpmwqpwfipp L qfip hpufiw4wfi 

mbumpJmGu: 

4. Pfizn\ hfi mGmbuwqbmGbpu 

pGfiw11wmmu unnnpp pwpop tunrnfi

qnmGtpu: 

5. lJmmp)1 pwpap tunrnfiqnmfibpp 

utpnp1bu)1 4tpwguu1G hhm 4wu1i.two 

pwqtuptu4wfimp jtuG )1 'liL WJLI.!UUl

ruulipGbp 4wfi: 

6. f\ 4116wt1)1' t. wprunp, upyw4ym

flJnLUU wpqbtbt ummpj1 putpop tunwG

qmnGbpni.t 1m4wJmt~ ubb ~>)1pt'iwlibpp 

qnJlllflJIHUI): 



"'"'"'"·<7' 

wfunpq bp4m q1mtuGtpmu ubGp pGGwp4bt bGp 6bnGwp4ntpJntCiCibpp 
tJ.wppwqJ10-I!' ummpJl gwap wpqbtpGbp mGhgnq upgw4gwJJ1Ci zm4w-
Gbpmu: liJCTU ubGp 4wGI1Pilll1WnGwGp 6bnGwp4mpjntGGbpJ1 WJCi tlwp-

pwqoJlG, bpp zm4w ummpJl wpqbtpGbJ1D pwpap tG ti GmJG 4wu hwuwGuwG wui
pwGpwmhuw4Gtp wnw2wp4nq upgw4Jlg 6bnGwp4mpJntGGbpf} PP2 bG: liJu· 
qt}umu 11Jlmwp4tJ.mu tG WJG qnponGGbpl}, npnGp pwpqwgGmu tG ununpf} zmqw, 
ti tJ.bptmotJ.mu t qpwGg wqqbgmpJmGJ:!' abnGwp4mpJmGGhpJ1 qnpomGhmpJmGu 
4wpqwtJ.nphtnt zm4wGhpJ1 4wpnqntpjwG tJ.pw: PLt2UjhU Gwti pGGwp4tJ.htm t 
mwpphp pwqwpw4wG wJwGm11wGpGbpJ1 UjnmhGgJlwm, TI[lD 4wpnq t pwpo
pwgGbt WJ11 zm4wGhpmu nhumpuGhpJl mhqwpwztuuwG wp11JmGwtJ.hmmpJmCiu: 

cnf;tln ,t.rni'.saii. 
bfiilfll.Fb '.iille.o .. 

P-"G2G t qcttJ.wphgGmu hGwpwtJ.np upgw4JlgGhpJ1 ummpJ:! zm4w: 4:wph\]l t 
wnwGoGwgGbt 4 qnponGGhp' uwuzmwpJlg mGmhumuGhpJ:!, Ujhmw4wG wpmn
GwqpmuJ:!, UjWmhGmGbpJ:! ti hJluGw4wG nhumpuGbpJl G4wmuwup tJ.hpwhuqn
qmpJntGJ:!: 

UUUCSUPPBS~SbUO~tn,.bP 

Opnz OJntqhpmu 6h11Gwp4mpJntGGhpG mGhGmu hG GtJ.wqnq uJ12JlG l}Gqhw
Gmp c)wfupbp' WUjpWGpwmhuw4GhpJ1 WJlt wupnq2 mhuw4wGm hwuwp, npu 
UjWtnpwum bG qGht UlljW111lf1GbpJ:!: liJ11 qhlljpmu tunznp ohnGwp4ntpjlllGGtpu 

uJlzm 4mGhGwG uJlwtJ.npJl wtJ.hl11 gwap owfup: -2wGJ1 np wtJ.hll1 tJ.mpp ohnGwp-
4ntpJmGGhpG mGbGmu hG uwhuwGwJJlG 0-wfuuhpJl wtlhw pwpop uw4wpqwq, 
WlljW qpwGg hwuwp qdtj_wp 4Li1GJ1 umGht zm4w, hhfl'1Gw4mpJmG umhqoht ti . 

W[111JntGwtj_hm upgw4ght tunznp '.pppuwGhpJl hhm: liJ1111hUjpnttl mtl.Jwt OJlllfllllU 
upgw4gwJJ1G qnpo11Gpwgmu 4qnJwmtiJ1 uJlwJG ut4 obnGwp4ntpJntG, ti owtu
uwJJlG wnwtJ.htlllflJlllGI}, npG wnw2wGmu t mtlJwt ohnGwp4ntpJwG 2wtJ.ihppg, 
4UJW2lTIUJWUp WJG hwtj_wGw4wG upgw4JlgGhppg: 

OpJ1Gw4wG wpqbtpGbpJ:! hwGajrnwGmu bG hGwpwtJ.np upgw4JlgGhpJlg qnp
owpwp '.pJlpuwGbpJl UJWZtnUJWGntpjwG tuuhGwhJlG ti wuhGwwp11JmGwtj_hm Uh
pnqf}: fctwqwtj_npGhJ1D dwuwGw4 wn ctwuwGw4 qnpowpwpmpJwG pwgwnplJ p

pwtj_mGp bG GtlJlph[ l}UU1J1JWL pwqwpwgJ1GhpJ1 4wu tuupbpJl: lijUOJ1 UjbUlnt
pjmGGhpl} zwpmGwt1mu bu wpqtwGtp hwpmgh[, uwhuwGwtJ.iw4btntl wlll[lwGp

Gb[1p wn12mtlw6wnpJ1 ppwtj_mlipl}: lJtiwgJWl "UwhwGqGhpmu hwqnpl}wlJgm
PJWG W[111JlllGwph[11llJ'JlUU npnz OJlllflhpmU upgw4gh[lll hwuwp (opJlGwlJ' 
nwqpn 4wu hbnmumwljw_1tuGl1 qnpomGbmpJwG hwuwp), wGhpwcthzm t umw
Gwt UjhmwljwG wpumGwqpnuL "Uuwliwlljbu' mtriw4wG 4wnwtj_wpuwG uwp

uJlGGh(lD hwowtu pwgwnJ14 JlpwtJ.mGp bG mtuwu 4wpb[wJJ1G hhnmumwmbuw
JJlG hwutu4wpq wztuwmLgGbtm hwuwp: 

UpumGtuqpmUI} Llp qnpo11Gpwg t, npp up2ngntJ. nuwGp umwGmu bG Ujbtnm

flJWG 4nriuJ1g fllllJJmtJ.mpJmG' qpwritJ.t1m npnzw4'1 qnpomGhmpJwup 4wu pJlq
Ghuntj_, ll[l[l uwhuwGwtJ.iwl1mu t u1muGbp)1 ummpl} mtl.Jwt ntnpm: Cwm Gw
hwGqGtrmu wGhwtnJ1 UJbmp t tupumGwqJ111 mnwGw, GwtupwG nqtwg tuurw-



tp)1 ]uwump, 4_wpuwtl)1pwung, mwpum, hmqwplj_w4_npmpJWU qnpawlJ.wtm

Jntu LJ.wu qtqwmmu pwgtur bpphUu WJUUj)1u)1 wpmnuwqptp)1 umwgmuu t
wu t L UUjwmwlJ.wuq4_wa t npnzwlJ.)1 u4_wqwqmJu iwt.Pwu)1zutp)1 WUjwhn4_

wurr liJL qtlllJ:1tpmu qpwup pwulJ.wpcJbp bu L mqq4_wa bu h)1uuwlJ.wumu U{!p

wlJ.gmpJWU uwhUwuwt}1wlj_uwu{!: 

'1l.UStivS'7bPC 

bplJ.pubp)1 utawuwuumpJmuu {!Uqntubt bu hbq)1uwlJ.wJ)1u )1pw4_mup)1 4_tpw

bpJWL optupubp, npnup mqq4_wa bu )1pbug qJmm)1 ulJ.wmuwup qJmmw-

1wpubp)1 ubt}1wlJ.wumpJWU )1pw4_mup)1 WUjwhn4_uwuI!: "lwmtumw4_npuwu 4_b-

1wpbpJWL opbuputpl! pwgwn)1LJ. op)1uwlj_wu )1pw4_mup tu mwLJ1u utt}1wlj_w

iwm)1pn2I!· unpmwu, wpmwqpwup{! lj_wu qnpa{!upwgu oqmwqnpabt 4nutp-

1)1nu UUjWU1wlj_utpn4_, npnzwlJ.)1 uwhuwu4_wa cJwuwuwljwhwm4_wantu um.,
llU 17 mwp)1: bpb Ujwmbum t mp4_mu, WUjW UJmu wu6)1up qplj4_mu tu m4.Jwt 

upmwqpwup)1 wpmwqpmpJwu ljwu qnpa{!upwg)1 oqmwqnpauwu huwpw

lnpmpJmu)1g, uJ1uiL np iUUlWUWU pntJtUl4_ntpjntU UjWUlbumw4_npnq)1g: Uw]u-

1tpu, )1ulllltu uwL bljwummutp{!. hwuq)1uwumu bu UjwmtumwJ)1u hwuw-

1wpq)1 mqtlj_)1gutp: PUiUjbu gmJg ljmwup, zmlJ.w ummp)1 wpqbtpubp{!, npnup 

lliltfJ.G4_ntU bu hbq)1uwlj_WJ)1U )1pw4_mup)1 zunphUWU u)12ngn4_, [IUqhWUpWUjtU 

1wuqtgumu tu wpqtu qnJntpJmu mutgn11 wpmwqpwuputp)1 UUjwnn11ubp)1 

1wuwp w4_tLJ1 pwp6p qutp)1: UwlJ.wJu upw qpwljwu ljn11uu WJU t, np uiw

ntumutp[l pwp6pwgumu tu qJmmwpwpwlJ.wu qnpamutmpJwu uinmtug)1wt 

1wmmJ9[1, qpwun4_ ]upw]umuttml q)1mwlj_wu htmwqnmntpJIHUutp[l L mt]u

in1nq)1wlj_wu wnw2[1Gpwg[1: UnwGg uiwmtumGtp)1 mt]uGn[nq)1wlJ.wG qwp-

1wguwG mtuuitp[l LJ.qwuqw11tu: 

~fll.Jl.,U4U'7 fi.bUlll'PU\,bPfl \,4USU1.llf.P 
~bPU~UliflI\.Cl1'~8fl1'\,C 

bpt. npLI. 6tnGwplJ.11tpjntG pwgtunt1LJ. hulJ.nqmpjntG 111G)1 WJ[i nLurnpuGtp)1 

ilJ.wmuwup, npnup lJ.wpLnp LG mtlJw1 6Jlll'l umGL1111 hwuwp. tuu1w r}w lJ.tupnq t 

jbpw4liL1 UjlllllhGgJiw1 upgwlJ.t1~JUL[1pli: .:.tu6wtuu1LJ.t1 l'LPtlnq Ofllllitul1 l Ut\t:.-

1t1lJ.WJll Uu111ut1GJi pGLJ.tp111pJ111lip. llfl[I ut1li,1L liplJ.flnpq hwuwztmuphwJtili u1tu-

11Lpwqup 4tpwhulJ.111 LI l.p pnput1u1t1 LqtuO Wl!lllYlUfllJ.fl, 11(1[1 t\llJlll,'Ltl• tp wuL-

1t14JwG 0LnliwplJ.111pj111liliLpl1 hwuw(I: llnwliy lUJU lnuqtltuq.1111m hmupj1. u111-

11bliyJiw1 upywlj_pyutpp 21.Jiu lj_wpnrJ LULJlllU!tli WJIUIW!J(IL[: thuuu1litulJ.t1 [1UtlWg

m1 u uwlJ.tujG. pnputw1t1 lUJI WTJ.!'JlllJ!libp htuJmliwpLp4l1ql1li. L t\11linu1111 !Jll!IJl(l 

114.JWL [!GlJ.LplllflJWU hwuwp 4llf1Y4WO t.p: 

l.Jnp u1Ljuli111n4j1wli, hwlipwJJtli ht:.u1wqnu1111p.1111liliLpp L ztuhrupwpLp qliu1-

1!1li t1pw4116wl1 umLqoLp11 WJ[ mqJ1liLpp 1111/111 tj1l1u1p4111t.l Lili d·wutulitul1l1 pli

nuyp111u qpwliv urnjnpwpwp qu1lit!111u Lli: lJn1u1vl1 Wf14L1wliLpp hw6tutu d1utltu-

1w4w411p Lli, pWJtJ IJ[IWlip qnJlllJlJlllli ruliLli llmuy wliLJlilqrn!. L1uq11111 t.lijl u1Lu-

1lq. pL j1li~ l. mLqlt 111liLlirllll, L[ll' pLL tfwt\tuliu1l1wtl11p. plUJlJ qnJlllflJllllt 111ltl1LJlll[ 

't111 urpl1 wp4L1vliLpp pw4w4wlil1li pwpllp Lli. 11riu1LuqJ1 uwht\1uliwtj1u1L1l1L1 ,1111-

~wli ujiwJli uLLJ. tlw6wn11qt1 hwt.lwp: 



lTnfimqntltw (Monopoly)' 
Cmljwjwljwil ljwnmg

tjwap, n11L1 pilmpwq[Jtjnu.I 
t (I) ublj tjw6wnm7ntj [, n-

1m2wl.Jf! Wf1U1WfJJ1WilJlntf, 
n[J/1 hwUWfl WJl tfmfuw

flflilnr7ilb[1 ,iljwil, /, (2) WJIJ 
W[lU1WfJJ1WilJlf! 2111l.JW. WJ[ 

:Pf111uwilb11/1 ummv/1 
pwpdp wpqbl]lilbpfl 

qnJnLPJWUp: 

lJnum4nL11w pwnu wnw~wgt1 t hmuwpbu tp4m pwnbppg L uzwuwtimu t 
«ub4 tjw6wnnrp>: lJbup tiuwhuw(ibup tin!imqnl]iw!i 11[1ll{bu 2mtiw, 11[1[! pumptu
qptjmu t (I) umu112}1 pwpop wpqb112ubpntj L (2) tu}lm11 11pnzw4p tupmwqpwGpp · 

upw4 tlw6wn11qp wn4WJlllf)JWUp, bpp WJll W[1U1W11[1WUJ2p tJmtuwppUnqGhp 
~tiwu: 'UmJUpu4 WJU uwhuwumu[! ll{WJuwuw4wu t, pwup np «pwp6p 
wpqbwutp» L «1wtl t.Jmtuwppu1111ubp» mbpupuubp[! bptimuu t1 hwriwpbpwtiwG 
bu: Up11Jl1°Jl UlllU1J2}1 wpqbwubp[! ubpbuwzpuw4wu tiwu l4ll'lll{WU1p W[lllJlltUtu
pbpmp JlllUUbpmu pwpop bu: nuwup 4wnwp4bu: 12wgp Wjq, uwuzmwppg lll[!G
mtumuubp[! 4wpL11p bu WJU 6J11n1bpmu L hutiwJwtiwu :pputnuuwtiwu tiwlajl
mw1 t ll{Whwu2ttmu wpmw11pwupp r1111wp4uwu uttwqwqmJU owtuubpntl qnp
ab1m hwuwp: liJUmwubUwJU}ltl, qnJlllfJntU zmup nz up oppuwtiwu uwhUwGw
tJlwtimu, np[! bm 44wuqubgup obnuwp4wmppn2u wtlm11ubpbuwutpp 4wu UJ.nq
l4WU1p W[1U1W'l[llllfJlllUpg: b13b qpU[! pwt.Jwtiwupu pwpop t owtupbppg L b4w
ump ll{llU1bUgpw1u wntiw t, Wll{W WJU OJlllllb[llllU wuhpwdbzm Ub[l'l[llllUWJM 
4Wl4PU1WL 11dtlwp 2P LJ1up qmubr liJul4Jrn11tj. nuwup tiwnwp4bu, 11p ummpp wp
qbwubpu WJU OJlll'lb[llllU zwm pwpop 2bu: 

«Lwtl t.Jmtuwppu1111»-[! UmJUll{bu umpJb4m}ltl mbpupu t: Upmw11pwupGhp)l 
up2L upzm qnJntPJlllU mup 11pnzw4p tJ111tuwppubLJ1mpJmU, UntJUpu4 bpp 'l[lwGp 
W[1U1W'l[ltlmu tu utti lU[1U1W'l[111qp 41111upg: Up11Jn°12 uwuwti[! htnwtunuwj)lG 
hw1111p11wtiguwu 1wtl tJ111tuwppu1111 t: Op112 Ull{wmwtiubpp hwuwp pqrw4gm
f J11LUU ppwtlwtiwu 4wquw4tpll{ntpJmuubpp up2L, oppuw4· uwuw4[!, 11pu w
nwptlmu t tj111um11tl, 2wm iwtl tJ111tuwppG11q t: liJt qbll{pbpmu, tpp hw11np11w4g
uw(i wpwqntpjntU[! L hpWU1Wll{lllf)JlllU[! 4wpLn[1 b(i, hw1111p11wtiguw(i hbnwfun

UWJpU c'IL[! 4wpn11 t mutuw1 hu4wJw4w(i wnwtlb1mpJmG uwuw4wqpmpJwG 
utiwmuwup: 4w'(i W[1'1Jl1!2 iwtl tJ111tuwppG1111Gtp t1ttimpwtubpqpwjp hwuwp: 
t1ttimpw4wu tmuwtj11puw(i hwJmGp tJ111tuwppGnqubpp ubowuwuumpJntG[! 
(oppuw4 u11uhp, (iwtlJ3WLWUll{b[1 L uwpm411gwjpG lWUll{hp) tlwm tJ111tuwpj1Gnq
Ghp bG t1ttimpw4wump.1wG hwuwp, zUWJWO pGw4wu qwq[l, tlwnbLJ1p GtutlPJ! h 
tj1WJU1[! hwowtu L1ttimpw4wu 2bnmguwu qbpwqwGg tjlntuwpjlGnqGbp bu: 

lJn(inl4nLJ1wG, hhmLwpwp, ut12m zwtjlp hwu4wg11qmpJmG t: l2n111p zmtiw
Gbpp upWJU up tj111pp uwuG t Ull{WUWP4tlmu upwjG uhti tlw6wnnqp ti1111ujlg: 
UwtiwJG bptim ll{WU10Wll 4w ll{Wpqb1m, pb pUz11°l t tiwpLnp WJ'll4PUP zm4w
Gbpp q11pomGbmpJwU u4qpmUp[!: Umu2pG[!. unG11ll{nLJ1wJp unqbl[! tioqGjl utq 

hwu4wuw1 WJU 2mtiwGhp[!, 11J1U1b'l 4wu 12P2 tlw6wnn11ubp L 112 wtim}ltl upgw4-
gntpjntU: bpp 2m4WJlllU 4wu upwjG 2 tiwu 3 W[1U1W11[111'1.Ubp. upUJWUg hbm 
upgw4gb1m tjlntuwpbu '.pppuwGhpG wtjhLJ1 zmm 4WJ111IJ. b(i tj111poh1 qwqm(ip hw
uwOWJUlllf)JWG qw1 L WJI}Utpuntl' utlluup(i q11pob1 u11G11ll{l1WWJP Guw(i: bpq
[111[1!}[!, 11(1112 qwpL11p OJlllIJ.bpmu oph(ip11tj J311LJLWU1[1tlmu t hwowtu ujlWJU ub4 

wpmw11p1111 Jlll[1WpWU2JlllJ1 2mtiwJmu, op}1Gw4· mb11wtiwu hbnwtu11uwJjlU h 

t1b4U1ptutGhpqt1wJ}l atunWJlllflJlllGGbp[l: lJ11Gnl411LJ1wJ}l u11qbl[! 4l4W[lqwpw(ip 

WJlll4rut1 2mtiwGb11r qnpamubmpJntG[!: 

Q.'bbPC! b'-l UPSULl-PU\,.Q(! lffi\,fi"lfilfl.UBP. 
"l.UBUU'b 'bbPfil--lf 

burw11pbup. q11112 G11pwumamrJmU hp Ltwmwph1, hbqpGwtiwJpG jlpwtjmup 
bp UU1Wgb1, WJ1U1Wl}[1bl ut1lJpnwLJ1pWJpU ubtuwUpqu, 11[1[! tuwtjlw(imu t gw(ilJw
gwa hpwqbup Lt11wtit1m q11ponqmpJmG[! 11pn2 u1wpwom13JwG tlpw: liJu wuhw-



t.J1Gw4wu Gnpwunu)mpmG!! lJwpnfl t oqmwqnpbtl_b( UJ.nmbGg]lw1 qnflbp]lG 

4wuwqbpot1m hwuwp: .QwG]l np 1}11tp mGbp pwgwn]14 hb'lPGwlJwJflG flpw

tltGp hpwqhG!! ~tqnpwgGt1m ut)uwGpqufl GlJwmuwup, unm WUJ.WqWjntU ihP 

LihwGqumwGw upgwlJ]lgGhpfl uwu]lG: '.)GWJWO WJl wpmwqpwmtuw4Gtpl! 

l'.gwlJgwj]lG bG otp GnpwumbmpJwG G4wmuwup, 'lJlWGp tl_wm tfln)uwp]lGnrt

(p tG: ltwpo wuwb, 1}11tp unGnUJ.ntflum bp: 

P."'G~ q]lG UJ.bmp t 1}11tp uwhUwGbp otp wpmwqpwGp]l hwuwp: .QwG]l np 

Ilp WJll ub)uwGflqu]l u)lw4 tl_wownnqG hp, otp wpmwqpwGp)l G4wmuwup UJ.W

Juu2w1141! 4lflG)1 GwL 2m4wJw4wG UJ.Whwu2wp4]1 4np: liJG 4mGbGw Gtl_wqnq 

JipmpJmG, npntl_htmL hwow)unpqubpl! 4Gtl_wqtgutu )lpbug qGmuubpl!. bflb WJll 

iUJ.PwGp)l q]lGI! pwpopwuw: liJt q)lu npn2n11Gbp]l Guwu, qmp UJ.hmp t ipumpbp 

1utuw2whmpwptp q]lG!!, npl! UJ.bmv t uwhuwGbp: fc>-nqwp4uwu !!G111wJGmul! 

'1wpopwgG)1 2whntjpG WJUpwG tp4wp ctwuwuw4, nppwG tpwgmg)ll u)lwtl_np

'lfl)l wpmwqpntpJmGG m tl_wownpl! lJpbptG wtl_blfl 2wm 2whntJfl, pwG bw)uutp: 

fl qpa npn2111llllipft auwa, rinlinUJnlfturnf! l/.f!WJLWJllft wprnW1J1111lJJJDlll[!. U]Jll1l.i 
1 uwhuwaw1]1a bl/.wrinrrnllbpf! hwr[wuwpiJbll uwhuwaw1]1a lJwJupbppa: U1u 
.uhnljpll WDWl/liLWQDlJllP hwuglinrJ JJI11lWPl/.UWll rfbc)mp]Dlll[! l/.WPI11l t l/wlfwn
':lz dbnllwpl/.nrp1nraabp]1 UJwhwllpwpllft l/.npf! hwlnl11l qapa hwriwUJwinwuJuwll: 

21-1 G4Wf11! mwlflu t q)lG tflumpn'lll, mtl.Jw1 qbUJ.pmu· unGnUJ.ntflmn)l hwuwp 

uhmwG wnwt1t1wqmJG)1 hwugGbtm qpw.11)14(12: ~bnuwplJmpJmGp 42wpmGw-

1 I!UfltWJGht 1=mri.wp4muu WJGpwu cJwuwGw4. pwu)l qhn utuhuwGwJ)lG 2w-

11wutp(l qhpwqwugmu tu uwhUwGwj)lG bw)upbJl(l : fhum)l, pnriwp4ntUI! 4[1Gq

UJU@ uJlGiL Q 4tm, OJllllhfl MR=MC: lfnCinUJ.OLPUUl(l 44wpnrJLUUW t.Jwownht 

11hntJflU wnwt.Jb1wqmJG)1 hwugun'l wpmwripwupl! Q-G. P qCint.J (Q 4tmmu u1w

wu2wp4p lJnpp pwpopntpjntU[l): Q-)lg tflnpp flOfJLUfllJUw(i gwulJwgw<) 4hmmu 

I' 

() () 

I !pu1w1111u1uv Jwu 

: I !Ju •11J1u11 u 11L,11v l11uihu111111l lolJj!, l•JI H1111lu1IJl,J1p .'Lu lpup1111 l1l11111111l.1 •1lJl. pf1 qf1114pj111j1lnt11Jl1tulJ 

•JILll \J ;1ul111IJl'I' tlldHu41JLp11 l111ahu11 

Un\,O "lOLPU ~ 

/foli1a4n1/111mp l1/1)1bylif1 <1/1-
li[1 /, l/[llilJIWJlifl lLl/IUl!U

llfllll/>Jlllli£1. pwli/1 11tw 1\fR-

1_1 <Jbf1u111wliyn11f t /l.fC-flli.· 
l!fllLJlll lip Ill Ji, 111/1 li/1 p11-
fllLl/ll/ lltuli Q 1.Jtul/WfllJWl/[I. 

U/IP tjlil../1(1, /llll/lLl/ll/11'1111i 
l/ Ill Ii I/ W<JlllL) llUI I/ lLl/llj ltl 11/1 
IJIHtfJ.>llttf • • ,1,/lltll/ltlli<Jlllll /,{j 

tl/1)1/lli Wtl/'111/)lltll/W/i ,)lLJfll

p/1/l/I . ltl/Ullflll llllibfl/i llljl/ 

1•1111w11L111wli 1lwl1w1111w
t11111l l1wMili 



tpwgmg!1~ lij1wt1_npp WfllOWl}(lntpjWU oqmmubpl} (uwhliwUWJpU hWUntJPD) 4qh. 

pwqwugb(i l}[lWUg t1_pw ljwmwpt1_n11 awfupbpu: liJU hwmt1_wamu UnUnlljnUiuUI~ 

1.J2whp· p2bgubtnt1. qpuu L uu11twJUbtml wnmw11pmpJmuu upu~L Q ljbtn[!: Q 4h

mj1g pwpop, pnf[W(lljt.'iw(i gw(iljwgwa liwljwp11wljp hwuwp, linUnUjnlPUtn[l tp\U. 

gmgp~ wptnwl}flwupp rn11wpljuwu awfu£1bf1D 1.J1pGbu wt1_tw pwpop, pwu oqml.Il

ubpu (uwhliwGwjpG hwuntjp[!): liJl}UjpUp upwt1_npGbpp WfllOWllflntpjntU{l ltGtlw

qbgGp 2whmJp[!: liJUUJJmni.1_, pnf[wpljliwG Q liwljwp11wl.JD L P qpU[! wnwtlhtlU· 

qmJUp ljhwugubG 1>ppliwJp 2whmJp£1: 

21-1 Gljwp[! GwL uljwpwqpmli t linUnUJnwumubpp 2whntjp{l: Q pnf[Wpltuwfi 

L P q(ip l}bUJpmu obnuwpljmpJWU [!Gl}hwump hwumJP[! hwt1_wuwp t PAQO' 
qpGu pwqUWUjWtnljwa t1_w6wnt1_wa upwt1_npGbpp pw(iwljni.1_: Obnuwpl.Jmi:iJIUfi 

2whmJpG ppbupg GbpljwJwgGmu t u1wpqwUJbu uul}hwump hwumJrpg hwGIUo 

[!Gl}hwGmp awfuubpu· 21-1 uljwpp umt1_bpwJpG uwuu: 

21-2 Gljwp[! £1WGwljwljwu UJWmljbpwgmu t mwwu 2whmJPG wnwt1_b1wqntJ· 

Up hwuglinf[ npn2mu(ibpp ljWjWgliw(i liwuj1(i: fch1f[Wpljuw(i gwap liwljwp11w4. 

Gbpp 11bUJpmu, uwhuwuw1pu hwumJP[! qbpwqwugmu t uwhuwUwJpU awtu11h· 

ppu: lfnunUJnwumu 1.J2wpmuwljp uu111wJub1 pn11wpljmuu WJU£1WU, £1WUp 11hn 

MR-[! Uba t MC-pg: liJUUJpuni.1_, [!Umpt1_btm t opwljw(i 8 lipwt1_np pn11wpltuwfi 

ubbntpJmGu: Upmw11pwupp Gljwmuwup mpt1_wa UJWhwu2wpljp l}Glljj;1mu, 

linUnUJnlPUUl[! ljwpnf[ t t1_w6wnbt 8 lipwt1_np' Jmpwpwu~nt[l[! $17.25 qGn~: 

Qul}hwGmp 2whmJp[! 1.JLl1Gp $138, hwubuwmwa uul}hwump awfupbpp· $108.S-p 

hbm: lfnlinu1nwumu ljumwuw $29.50 2whmJp: 

Cwhmjpp ubantpjntG[! 1.Jwup wt1_bll1 tjlnj;1p' pn11wpljuw(i pntn[l WJL uwljwp-

11wljubpmu: Oppuwlj' bpb unGnUJnwumG p2bgGmu t qpuu upu~L $16. opwljwG 9 
upwt1_np 4w6wnb1m hwuwp, hwumJp[! ljwt1_btwuw $6-ni.1_: UwljWJU uwhUw

GwjpU awfup[! 9-pl} upwtlnpp wpmtUl}(lntpJWU hwuwp l.Jwup $6.25: .QwGp np 9-
Pll upwtlnpp WJlUllUl}(lntpJWU awtupu wtlbLll uba t, pwG l}flW 11puwg hWUillJfl~, 

2wlmLJPt:! 1.jGt1_wqp: 

}'',,, :"',,,~ -. ~------- ----------.-~ ~~)~-~~--

'" .r 00 ,;, "Uqwp.21-2 .·r~·-:"" 
~:.; ',:~&~»~'-,~ ~- ~ , . " ~ ~,.;-r.~~ 

lTffl70'1lOLPUSfl lifi"llff\8 CU~OH3@-\, Ufl.Ul-lblUq.nH3\,fl ~UU8'UblC 

CGritJwGmp CG11hwGmp 
UpU1Wfl[lLUGp q.pG hWUnlJfl awpiu CwhmJfl UwhuwtituJpG UwhUwGwjpG 

(opw4wG) (upwt[np) (I) x (2) (opw4wG) (3) - (4) awpiu hwumw 
( I ) (2) (3) (4) (5) (6) ( 7) 

0 S50.00 $-50.00 
$25.00 $25.00 60.00 -35.00 $10.00 $25.00 

2 24.00 48.00 69.00 -21.00 9.00 23.00 
3 23.00 69.00 77.00 -8.00 8.00 21.00 
4 22.00 88.00 84.00 4.00 7.00 19.00 
5 21.00 105.00 90.50 14.50 6.50 17.00 
6 19.75 118.50 96.75 21.75 6.25 13.50 
7 18.50 129.50 102.75 26.75 6.00 11.00 
8 17.25 138.00 108.50 29.50 5.75 8.50 
9 16.00 144.00 114.75 29.25 6.25 6.00 

10 14.75 147.50 121.25 26.25 6.50 3.50 
11 13.50 148.50 128.00 20.50 6.75 1.00 
12 12.25 147.00 135.00 12.00 7.00 -1.50 
13 11.00 143.00 142.25 .75 7.25 -4.00 



bPP t lTffuO"lOLPUSC liOPOl-US"UbP 01-"Ub"UOl-lf 

Q 

U[!UlWT)[lWGJ? dwt.I 

l:lpp wnqw bu lhlzr.np}J pwpdp wpqbtpubp, IJPWUp qbp~ l/IJ/whbu lhlum.qn

•umpa lin11uwuuwa wpmW1JPwup PllilWPl/llil zipgwl/ftg dbnuwpqmp1muubp}1 

'.JlllWl/ft zipgwqgmp1mu}1g: lTmr.npjJ pwpdp wpqbtpubp mubgllil 2mqwubpn1zI, 

'1UnlJ/DL 2whn11pu wpwqnpbu lft qpwl/}1 zipgwl/ftgubp}Ju, npnup qpWJiw1ubu 
rnwpwpqp, l/ftpbgubu qubpp t, qqpwiJbu lhlunll/ntftum}12mqwu: lfmmpp pLuptip 

pqbtpGbpn4 UjW,JUlUJWG4wa unGnu1n1pump, hLmLwptup, ljWJ1fl'l t. ,JWJ1ntGtul1Lt 

uhntJfl 4wumwljb]. GntjGpulj Lpljtup dwuljLmmu: l~prun 'p li/tt1Gwl1mu 1 .. np Un

lUJn1pumGLpp ljwpn11 LG uwhuwGL1 qGLpG WJlipu1Ci pwp6p. npptuli ywlil1tulhuli: 

"nlinUJlllJIUtnliLpp hwawju ULflWIJJ14ntu Lli qCiLpp l'lll(lt\(llUlJlhuCi llL~: UJU Ul1-

Wf}J1Wlipp hwuljwliw1m hwtlwp. lju1pLnp I qjn11u1L1qlq, np LUJI tltuCiu111nqliLpj1 

uwli. unlinUJ111frnmGbpp tJrnp(1111u Lli tunwtJLttt1qfllJlij1 htuuqliLt /tllhl11Jll[l l1 n,1 pt. 

pli[!: Uujtunnqlibpp ljqGLli wtJL1f1 pj1,'. Lpp qliLpl1 wcil.li: L~1uu1j1uml. wtll•IP 

wp6p qpl.ip till.JUI ~I.. 11[l llUtJwqrllJlili I unli1nqrqj1uulj1 lnuuu1p: 21-2 liljlll(l(l lJflljq 

UlW(jJu WJIJ ljLmp: ll'li,1 ljUjWUlUlhf1 unlinup1111uu111 }lllhfllJPllli. LpL qliLpli LU(it.li 

17.25-fiq t\l1li~L $18.50: U4L1f1 pwf16p 4llj1 qLu11111H1. L11t1u(iwmlf1 11liqun\l1ltp 7 
j1wtJnp. L plil)hwlirup hwUfllJfl(I ljhu14wu1upL1l1) 129.50-11: 7 t\jnllllnp 1upuHuqpL-

11 owjupLpp ljljw4t1Llt $102.75: U1uu1j1u114, Lpp qjtlt(I )IX.50 I.. l1 pnqu1plp11up 7 

lrw4np I.. ,JwhmJpJl ljw4umu I. pli11u1ul.llp 2<i.75 q111Lup. 1utlL1l• Pl'.'· pwl1 L11ur11111 
fl umwy4Lt w4L1j1 ywop 4l1j1I17.25 l)1tpup) L tu4Ltl• t\l1il p111ttupy1\Lul1 (X t\lnu

npJ 11LUJpmu: UuLliwpu1pop 4j1llp uj1,iu1 .•I. np 11utjuH1111Jllli I. tl11l1mq111jrnu1p 

tut\w11: l;ppLuli 4lij1 j1yl1q111u11 yu14L11wqllj1 tiL.11liu1plp11pJtul1 11llqlru1l111q1 lnu

fllJflli w4L1l1 uLo ~wtJ111tl. pwli pl.iqhtullmp irn1tuJ1l1pj1 j1yLq1llllp: 

ltwpn 'q I.. WJlllJ11V. u11li11u1n1]1uu1p ll]l/Lll llllillllhllljlq u1l1u1l1lllllljllllt /llllllllJP: 

fnli11UJn1f1umj1 JWIHHJflll uwlruu1lnu4nul141uil I. liptu Lp1qt·1!1LJ 1upu1tu111nt1111 lt1p-

11w11pwl.ipl1 u1wtnuliy1uplj114: llpn/ 11Ltqpl111111u, ll11l1111q111]1uuq1, l1pl1 l11111lil1ul1 

qw7mu1wLitlwO I unrtupj1 plup(1p 1upqlq.11Lil1p114. lrLi1up1ull11p I.. 11p 1ul1L11up11q 1l1lip 

tw6wuL1 1u11u11w111utlipp Llj1uti111u1 uu11ulmq111 111111\uqr ( Jpj1luuL1 l11ul1 l11uq111-

11u411p l11l,1w4!1. 1111u111LLiu1uJLt11r14luO •u111u1L,p. 111111llp l111J•l11i .1l1Li 1upu1111111111l1, 

umjlifwlj iinlinUJntftum[J 
ljm libliw ljwp6wdwuljbm 
ljnpnwmlibfl, bpb iif!pflli 
uuIJhwlimp itwfupbpfl /jn[l[J 
tJ1lifl UJWhwlipwpljfl /jnpflg 
l/b[llt: 



npmlhbtnlt 11!WhwG2wp4-owJupbp ll!illJUWGGbp[! Gll!wutnwl[np zbG: 21-3 G4WflD 
gmjg t illlULJlU WJll hwl[wGwt.iwGmpJmGu: bpp unGnll!TILJlUillp [!GqhwGmp owJu
pbpp t.inp[! pnflwpt.iuwG pn1np uw4wpqw4Gtpmu pwpc:\p t qpwGg ll!WhwG2wpljp 
t.inppg, illll!W 4LJ1GbG tnGtnbuwt.iwG t.inpmutnCibp: 'VntJGpulj unGnll!nLJ1utn[! ~'1 

gwGljwGw qnpot1 tp4wp ctwuwGwt.i GuwG ll!WJilwGGtpmu: liJ'l 2mt.iwJmu un
Gnll!nLJ1umu 4qnpobp upwjG WJU 11tll!pntu, bpp t.iwpnflwGwp owolJbt pp tJ"!mpn
JumG owJupbpu: 'Vw ljwpnri t pnriwpt.it1 Q WflilllU'lflWGp (npp qbll!pntu MR=MC) 
li uwhuwGbt P qpG, qnpot1nl[ ljwpei dwuwCiwljwhwml[wamu, pwG)l qbn tJ1ntJ1n
JumG awJupbp[! t.iwpnfl bG owaljl[ti: UwljwjG bpb ljnpmutnGbp UillbflOTifl ll!WJ
uwGGbp[! ll!lllhll!WGL[mu bG, unGnll!nJpUUl[! lP 2Wf1ntGw4J1 WflUlW11f1ntpJmGu, bpp 
t.iwJmG owJupbp[! qwp6bt bG tJ1ntJ1nJumG, pu4 wl[bLJ1 pwpc:\p tJ1ntJ1nJumG owJu
pbpG WJtliu ibG hwmmgl[ti: 

U-ll\,ll"lfiLPUBP. U-fi'l-bLQ b'l P.PU4U\, 4SU\,.Rfi~U
fiPfiCfi~lJl,.bPP. Q\,'1-fi~\,fi~U-Q 

lJliGili h)luw ubGp 11pmwpljmu t)lGp WJG qbll!P[!, bpp unGTill!TILJlUUlGbp[! up2w 
624pmnpbG qptnbpG, pb J1Gill!'1u)1G bG )lpbGg hwumwGtpp li bwJupbpp 4npt11u: 
Phwpljb, )lpwljwG w2Juwphmu qw WJ'lll!bU lt: liJt qpG tJ"!GwpnflGbpp GuwG, un
Gnll!TILJlUUl[! iJl lJwpnri l[uwwh LJ1Gbt wpwwqpwGpp ll!WhwG2wplJ'1 ll!WJUWGGbpp 
l[bpwpbpJw1: ITlwhwG2wplt)l ljnptpu hwCiwJuwltp tJ"!ntul[mu bG, li [!GtnpmpJmG
Gbp[! ll!bUlp t wpl[bG wnwGg oqmwGbpp l[bpwpbpJWL wupnfl2wljwG qpwbLJ1p
Gbpp: flppwGn°l[ l[weiwnp[! ltGl[wq)l, bpb qCibp[! pwpopwgl[bG: flppwGn~l[ Ltwl[b-

1wGw, bpb qGbp[! p2tgl[bG: liJt qpG tJ"!GwpnrtGbpp GuwG, unCinll!nLJ1utnGbp[! hw
CiwJu tJ1np6bp bG wGmu qGbpp tJ1ntJ1nJumpJmGGbpp hbtn, l[mpot1nl[ qwGbt WJG 
qpG[!, npp qbll!PntU 2whntJP[! ltLJ1Gp wnwl[t1wqmJG: Q.Gbp[! uwhUwGl[mu bG t1-
Gt1nl[ GpwGpg, pb q)lG tJ"!Gwpnri unGnll!TILJlUillU pGz llll!WUbLJ1pGbp mGp WJll tJ"!n
t.ImJuntpjntG)lg: liJull!J1unl[' hwuntjpGbp)l li owJupbpp mt.L1w1Gbp[!, npnGp ll!WU1-
4tpl[wo bG 21-1, 21-2 li 21-3 Gljw11Gtpmu, 4wpnfl bG qpwl[t1 npll!bu ull!wul[nfl 
hwumJpGbpp li awJupbpp qpulinpmu' Ltwll!l[wo pnriwpquwG wwppbp uwt.iwp
qwltGbpp hbm: <!.bwwqw ppwljwG 4JwGpmu ppqGbup 4wplinpmpJntG[! pwp6-
pwgGt1m hwuwp, lflWgmg)lz 2whntjpGbp tJ"!Gtnpnrt unGnll!nLJ1umGbpp ltnrtllpg 
t.iwpnri bG 6bnGwpljl[t1 mwppbp m)lll!P npw4w4wG t)lntJ1nJumpJmGGbp: 'Vwli 
ll!bwp t hw2l[li wnGl[bG q)lG tJ"!Gmpnri unGnll!nLJ1umGbpp Ltnriupg ppwltwGwgl[wo 
ll!TIU1bGgpw1 npwlJwt.iwG tJ1ntJ1nJumpJmGGb[1p hwGqbll! qGnpqGbpp nbwl.ig)lwG li 
qpwG hbwlinrt 11!WhwG2wplt!1 li hwumjpGbp)l tJ1ntJ1nJumpJmGGbp[!: 

lJnGnll!nLJ1uwGbpG, WJL qnpowpwp npn2muGbp t.iwJwgGnrtGbpp CiuwG, hwq
l[wqbll! bG hw2l[wpljmu WJU, )lurn ubGp wGl[wGbt blip ll!WhwG2wp4p, uwhuw
UWJpG hWUlllJpGbpp li awJupbp)l t.inpbp: UGljwtnW[l tnbrtbltwwl[mpJWU llj.WJ
uwGGbpmu, 2whmJPG wnwl[b1wqmJG!1 hwugGnfl qpG[! ljw11nrt t LJ1Cibt upwJG 
unwwl[np: liJL q)lG tJ"!GwpnflGbpp GuwG, uwltwJG, unGnll!llLJlUUl[! Jupuw 2whw
qpq)ln t' 2whmJPG wnwl[t1wqmJG!1 hwugGnrt qpG li pnriwpltuwG uwt.iwpqwlt 
qwGbtm hwuwp L., bpp qw wpl[mu t, illll!W ltnpn2l[li pnqwpt.iuwG uwt.iwpqwlt[!, 
bpb MR-u li MC-G oqwwqnpol[bt bu 2whmJpG wnwl[t1wqmJGp hwL1gGt1m 
hwuwp: 

lJnGnll!nLJ1uwp hwuwp qdl[wp t 4wGJuwmbub1 ll!WhwG2wplj)l ll!wJuwGGbpp 
tJ1ntJ1nJumpJmGGbp[!, n11nGp pultmJG ljqpulinptjbG WJl[!GwpwGpwJ)lG qGbpp (li 
npwljwltwG t.lmtJ"!nJumpJmGlibpp Gljwmuwup) Ull!wnnrtli l[b[lwpbpumGpp ut2: 
UwljwJG ubGp hwuwpmu bGp, 11[1 ljjwGpl} 2ww wl[bLJ1 ptu[l'l t, GntjGpult qpG 
t.11litnpnriutp!1 hw2np1111wup, WJUpGpli WJU uba 6bnGwpljmpJ11LGGbpp hwuwp, n-



pnGp qnpmmi hG t}lnppw.fllnl tipgwltpgGhpm.t L tinunpp pwpap wpqhwGhpml 

UJ.w2uuqwGtlwb 2mltwJmti: 

U]lwgJWL "UwhwGqGhpmti WJGUJ.ltup OJmri.hpmti, pG2UJ.lrnpp hG tihphGw2pGw-
4wG, UJ.IlflllJ.WUlp, bJuwJunmp L wlijiwgpwJp OJmri.hp{!, flilfl.WPlttlnri. wpmwqpwG
pp qhpw42pn uwuG wpmwl'}Pt[nui t hpGq ltwti wt[htlt PP2 -1JpptiwGhpp ltnri.tipg: 
Uju OJntflhPt! pGntf1wqpt[mti hG npUJ.hU otltqnUJ.ntWJpG OJnlflhp: <>t}1.qnup1WW 
G2wGwltmli t' «t}lnppwflptl t[w6wnnri.Ghp»: OtftCJllUJDLWJftfi lDll/WJftfi pfinpn2 w
nwfidfiwhwrnl/nlpJnzfifibpftg bfi' (1) ripgw'1ftg ,flftpriwfibpft r/JDs!p pwfiwl/p. 

(2) r/wlfWDI11lfibpft rJm]ul/w}ur/wbnzpJDlfif1, npnr/hbrnll JDlpWJ!WfilJlll.[111 2nzl/w1P 
fil/wrnriwrip Ubh 1wr/lbp nzfift, (3) riwu2mwppg 2n2wr/lbtP rnfimbunzrifibp[1 1' 
(4) 2nzl/w rinunpft pwpdp wpqbzJ!fibp11: 

OLPQ.fl "lfllUBP"U l>PPUU"UbPP UP.2b'4. 
~flroqU"l'4.Unn~~an~-ue 

.QwGp np otltqnllJ.ntWJpG OJmri.mu t[w6wnnri.Ghpp pwGwltI! PP2 t. -1>Pf1UWJP n
pn2muGhp{! hw6wJu wqqmu hG upgwltpgGhpp llJ.WhwG2wp4p, qGp L zwhmJpp 
tlflw: Uw wt[htlt t pwpqwgumu -1JppliwJp ltnri.upg npnzmuGbpp {!GqmGmli{!: bpp 
-1Jpp1iwG npn2mti t, ph pG~ qpG uwhuwGht. nppwG wpmwri.pwup pnrtwpltbt 4wu 
pti2llJ.pup npwltp wpmwripwtip wnw2wpltli1. llJ.hmp t hwztllt wntitlbti upgw4pg
tihpp llJ.mnhGgpw1 wpawqwtipuhpu: l>ppuwutpp qnpbwpwp npnzmuGbflI! 

lftnJultwllJ.wltgtlwb bti: UJUllJ.puntl. JlllflWJ?WUt)nt(l tlw6wnnri.fl pwpL4tgmf1Jnttiti 
ltwJutlwb t WJU pwri.wpw4wumpJmtipg, nppti hhmLmu tu Gpw hputiwltwti 
upgw4pguhp{!: 

UUUCSUPPBS"USbUfl~lTUbPC 

01f14nUJn(WJpU 6jntf1.nl ti uLbwuwU}UlWp W[lUlWl}(lnt fl Jnl liti ( WU('OIW }lllltUtJp 
tiltwmuwup) (lUl}llwGpwllJ.bU UjWhwti~mu t. ut1w4np W[lUllUll[tWliVlt G4wqtu4n1Jli 
bwtupLpl1 6Lnp pLpmu ltwpLnp li}wGw4mpJntti mtiLli uwu,nnuippq u1limL
umutiLpp: lJpp '.tiflpuwtiL(lp qnpomu Lu pnr\w(lltt.iwli litltuqtu4111Jli btutuuL(lp thu-
4wp11w4114, t1Lowuwu7u11ur Htpuwlit.11t1g p~bpp L1ltwpnqwliwli pwttu1pw11L1 
m4Jw1 WJlUlWl'}f1wlivl1 ,>111ltwJwltwl.i wupnrw u1tuhwl.iytupltp llpu1Lu oppli1u4 oq
mw4npolltntl ubplll.iw7pl.in1JlJWli 61nu111. 21-4 liltwpp ymrn t. u1w1t1u t\wuzuHupl1y 
tnu tnbum uGbpp ltwpLnpm fl Jill Lip ll(IUJLu otJ1411u1'11J1tu Jfl w11p JlllJt: ll-Li u1hu1u1tl Lt I., 
11)1 Jlll[lWl)WU]Jlll[l 1•1•(1UW UJLUIV I_ W(IUIWllJlll lllW[1Ll1u1G u11u1u1411pwu1li11 I t\l1-
t1tnG ubpbl.iw, upGiL ll)t l.ipwl.iy Jllll(WJllttiwli ut1wtlnJl owtuvlip(I li4wqwqmJlil1 
hwugtlLLl: lJwltwJG, Lpp uL11Lliwtibpl1 4tu6w11vt1 4f1Lt[I pw4u1pw11111u t_ lH111litUJl-
4111pjntG'..ibppLi ow1uvL11p owo4L1m hwuwp, WJl\ lUJlUIUlll1lllllliL11t111 L1u1u1!1tt1li~1U1 
w1m1w11pli1 t1Li11wuLup 6 t\f1LJ111ti: 11Jlt1t1hLu1L owtuvLp[! li4wqu1qrt1Jlil1 hwuylilatm 
hwLIWJI, JlllJlwpwLi}Jlllfl 6L11Li1up4111p1111li u1Luiv I wpu1w11pf1 u1whwliytln11 IHU
ltwltp wnlt4wqlt 1/6 UWU[l (6 uf11)111l.it1q l ut11t111ti) Llj( 4l1[1ll( lUlllU(), 6Jlllll(l l(lU[llll\ 
t mtiLtiw1 owtuuLfltt 1upru111l.i1u4Lm uw4wp11wlt mtiLylll\ II~ w4l1tl•. vwti 5 L(tUU 6 
6 bnl.i w pljn1fl1n1GtiL11: 

OJliqnupltltW (Oligopoly)' 
Cmqw;wqwa flpwrf/16wq, 
bpp 6;m1w abpqw;wg
an11.I ba 1/mppwpwawq 
ljw6wnn11abp: 'J.w U[!Jl
gwqgmp;ma t pibpfl 
rIM/.,: 



~ q.lOMu 21 I q.p.\, OPOCO-'l Cffl ... lIU\,bPQ Ull1'SJ!fl. .PUP~P luOOQVl-OS\,bPfl. C}.b'1l.J10HT 

OLftqnUJnlftwu qnp11p1mu 
mufl UbJJbUW//1fiWIJw(i 

o)mqmtI, n[1m/hbu1L :Pfl11-
ifwub11u ifbl)w1fwu,iu1wp 

flnl/W[li[miff1g 0Wfuj2bf1fl 
4µ6wu1111iJ ibU mlibfimiJ, 

12wu/1 IJbn ib(i Wf1mwr111b1 

wifpnr19 /nll/WJW!/Wli W/1-
UIWilf1WUf2/1 ifnwwlfn

f1WU[bu I 16-[1: 

UUUCSU.Pfl.B S\,SbUOHTQ b'-l Olfl.q.fl'1l0lfl.U~ 

D 

2 3 4 5 6 

UtJmnutptGw (utG) 

Puzuttu linunutnUiwJJ1 l}tuwmu, oUiqnutntWJJlu OJntf]_tpmu limmpJ1 wpqttp
utpu uwhuwuwt{lw4mu tu unp atnuwp4ntf)JnLUUtpJ1 Wfll}JnLUWtj_tm upgw4gt

l m 4 Wflllf]_lllf} JlllU{}: OUiqnutlll w JJ1U OJllllllllU a tnuwp4mr JnLUUtpu upgw4gm
f) JlllUJ19 utwzmutwunq wutuwpwpap ummpJ1 wpqttp{}, hwtj_wGwpwp, uwu
zmwpJ1g mGmtumuG t 3 : '1lnmtGgJ1w1 upgw4J19D hGwpwtj_np t, np W 4wpnqwGw 
u4ut1 t{lnpp uwuzmwpJ1g h wumJ16wGwpwp hwuGt1 GutwumwtJ.np zwt{ltpJ1, pw
uJ1 np WJU uttmp t qpwtlJl 2m4WJJ1 uta uwuu. liJ1uzh np (itj_wqwqmJGJ1 hwugGJ1 Jlp 
uwhliwGwJJ1G awtuptpu: UwnGw11wuutp h ajlqt1wJpG 2wpdpzGtp wpmw-
1ymqGtpG, pu~utbu liwh litptGw2j1Gw4wu wpmwl}flmpJmGu. f!tlmli t, limGmu tu 
WJU 4wmtqnppwjp ut2: liJt qnpanGGtpu. GtpwnJWl htqpliw4wJJ1U Jlpwtj_mGp
Gtpu, 4wphnp ntumpuGtpp G4wmliwup tJ.tpwhu411qmpJ11tliU h 4wnwtJ.wpmpJwG 
41111upg uwhuwGtJ.tua w11qtwlitpu. 4wpnq tu GmJGuttu 4wutut1 Gnp lipgw4J1g
Gtpj1 ummpu t4wlimwptp 0Uiqnutn1wJpu 6Jmf]_tp: lJmmpp pwpap wpqtwutpp 
wn4wJmpJmuu htGg WJU t, plizntl mwpptptj_mu t oUiqnutnlJ1wG lipgmGw4 qpG 
tJ.1Gmpnqutpj1 2m4wJJ19: 

UPSU'l.PU'UJH~ lIUPll-'1. t Lfl.'Ubl lIUlT ~UUUUbfl., 
lIUlT SUPUUbfl. 

'-lw!'.iwn1111Gtpj1 wutpwupwmtuw4GtpG 0Uiqnutn1wJJ1u !'.iJmqmu 4wpnq tu Ui
Gt1 4w'li GmJGwGliwu. 4w li mwpptp: bpp :pppliwGtpG wpmtul}flmli tu GliwG 

Wll!JlWUpGtp, pGzu1pupp tu 4wpu 4wli qwqnUiGu. wu1w nz qGwjpG upgw4-
gmpJWU hwuwp wtJ.tUi ppz hGwpwtJ.npmpJmG 4tu: lJJmu 4nr1uJ1g, lipgw4pg :PJ1p-

3. lJwu2u1wpj1y mGmbunn\Gbfl(1 itG hwGqj1ULuGmu 6Jm11mu ummpj1 wpqtw. jlhwp4b. hpb nb
umpuUbp(1 4wpnq t.U wqwmnpbli OJBUlPY 1µu11u t. Gt.pu u1uqw2wpch!bt. gwap bwjl.tubpmj: fl-bumpu
Cibpj1 WJUl4jluj1 {W[IOJlJUnLJ}JlllU[! zm4wli ljqwp6Ut11 U[lQWljgwjjlU, jlli~lqUU Lit.lip umjnpbt blip Gw
tu111111 4tJrnllll, 4tptuylibtllll liluu2mlupj1y u1limbunn\libp[! npl4bu J'immpj1 wp4l:.tp hwmmlj qblqpmli: 



uwfibp{!, npnfip wpmwrymtu bfi mwppbp wuuiwfipfibp, wqbllt hwqwfiwljwfi t, np 

ljoqmwqnpobfi nil{!, npwltI! h qnqwqrm np1.4bu upgwljgwJ}lfi qbfip: 

q.t,.bPQ b~ UPSUI)..PU'L-J!~ Olfl.C}..fi"lfllPUSP 

"1b '1l.Rfi1' lf 

P. mwpptpmpJmfi unfinll!nlltumft ljwu q}lfi uwhUwfinT\ll, olltqnll!nlltutn{! w 
ljwflilil npn2bt wpmwqpwfip}l WJfi qpfi{!, IlPI!. ltwll!whnqp wnw4.btwqmJfi 2w

hmJp· mqqwlj}mpbfi qfiwhwtnhtn4. 2nt4WJWljWfi 1.4whwfi2wpljp h OWfuubp}l 

UIWJUWfifibp{!: OlltqnlllntWJpfi .l>tipuwJp hwuwp ll!Whwfi2wplj}l npn2uwfi hpu

liwljwfi qnpanfili wfiup2wljwfi upgwlj}lgfibpp qfiwJpfi qwppwqpofi t: UJullliium.J., 

olltqnll!IlWUtn{! ll!btnp t ljwfifuwmhup n2 UpWJfi WJU, ph plilll!bll hfi Ull!Wnnqfihpfi 

WpOWqWfiJ2btnt qfip {!fitnpntpJWfi{!, WJt fiwh Wjfi, ph ftfilll!bU hfi Upgwlj}lg .l>pp

UWfihp{! (wjupfi12fi' Ojntqp ufiwgwo .l>tipuwfibp{!) qbpwpbp4.htm WJl{!Utnpwli

pwjpfi qfip (h npwljp) ljwpqwqnpmufihpftfi, npnfig hbm fipwfi12 wnfi2qmu tfi: 

Uutfi up olltqnUintJtum hwfi11ltll!mu t WJU pwpq fuliqppCi. h 12wCift np mfimhuw

qbmfibp{! 2tfi ljwpm1 npn2bt JmpwpwCivmpft nbwljgflwCi UJmuCibpp qnpanqm

pJntCiCibpp filjwmuwup, hCiwpwqnp lt npn2ht 62qp}1m qflCi[! L pnqwpljuwfi ubant

PJntUI!, npI! ljwnw2wuw ottiqnlllntWJpfi OJmqbpmu: SfimbuwqbmCibpI!, uwljwJCi, 

Cizmu bfi qCibpft ll!Otnbfigftwt uwljwpT}wljCibp[l L WJCi npnzn11 qnpanCifibpI!: 'l-p

mwpljbCip ufl ottiqnlllntWJpfi OJnt'l, npmt11 n112 2m4wJw4wCi wpmwl}pwCipI! 

pnqwpljmu bu 7 ljwu 8 upgwljflg .l>ftpuwCibp: Q.nJntflJntCi mfibfi uwu2mwp}1g 

mlimbumuCibp: l>ftpuwfibpCi wpmwqpmu bu CimJCiwCiuwCi Wll!J1WCipCit.p L mCibCi 

UntJUWUUwCi WflU1W'1flW4wCi owtuvtri: 21-5 Ci4wp[1 gntjg t UlWtPU wCihwm obn

fiwpljmpjntCifibpft hwuwp 2m4wJwljwCi l11Whwu2wpljp ll!WJUWCiCibp[l I.. wpmw

qpmpJwfi bpljwpwcfwuljbm owfupl..p(l WJ!Jlllflufl OJillflntU: 

n~p qflUI! 4tPfift q!Jpflzfun'l: l.Jbfip ljWflil'l IJU(_l t4wtnwufuwfibt WJU hwpg}1fi h)l-

4nt owJpwhLrt rihll!phpfl hwuwp: Unw2}1Ci[1 IJCipwrirtJlip, nr Jmpwpwfi:Jnt(l :t>flp

uw uwhUwCimu t flp qJ11ip wfi4wtu WJ\ 1>flpUwlibpflg: n~ ufl qw11mufl hwuw

awjCintpjntli i4w. L Jnl)1Wj1WU2Jnl)l upgw4f1y :J>flpuw qnponni t u1lilfwfu, tflnp

ah1ml wnwqh1wqmJlil1 hwuyCiLt 2whmJpCiLp11 hw6wtunp!JliLpflli wnw2wp4btn4. 

w4.b1.fl \Wtl qnpowpp. pwti UJIW upgw4flgtiLp[l: UJU UIWJUwliubr* uL11pn. zm4w

JW4wCi 4j1tiCi fl9timu 1. upu:L P~: :Lj1puwliL[l[l 1.4w11qw1.4bu 4<)wo4hfi wpmw

l})lntJlJWU uwhuwCiwJflli owJuvLpf.l : ), 'ti: 41.4wu1whLp, LpL lifl 1>f111uw pwpapwg

tiLp l•fl 4j1li11: 1.,pw u1.4wnr111liLpf.l 41,L1-14.Lt1li 11L1.4J1 u11yw411~1 1>f1puwlibp(l, nrmlip 

WJ'1 cfwuwliw4 4pu1uwJLi4.Ll1li li1111 hw6wtu111111liL11flli ptmlwpwpbtm hwuwr1: 

UJG :Pflpuwti, nr11 pw11apwglimu I. f111 4f1lip. 411p111umtiLp 44pLp: Lrnp<)tuliwptup 

4tl1Gbp gwli4wyw(') 6Lnliwf14lllflJWli hwuwp !111 4J1li11 l'u1p6pwglit..w. bpL UJlllU 

~>J111uwubpu WJr11.4Lu 2Lli t1.wJ1t1.mu : 

l)'li2 41.4wUlwhj1. LpL wnw9wpljj1 LllLLIJUlUliliL[Jli WJLi1.4j1uf1li Lli. llfl Lllipwgj14 

znt4WJW4wLi 4j1uli w4.L1J1 f.!lll[l6)1 t. vwli P~-li t1wli4wyw<) wlihwul 6t.ntiw(llfnt

flJlllU, npli flfl 4J1liu wuli1wu j1yLglinu~ t. upj1liwl1 I ljtuu 2 u111411unq, aLnp l ph

Jllll u pwquwpfl4. u1.4w11nqliL[l, LpL u(J WlJlUO 1'JIJIUWlibtt(l ~Lli l}rnlumu ppl1liy W[l

Ul Wl)pwGpJ1 4CiLp11: q.f1tiu j1yLl-Jli1111 ~>ltpuwli 4411wl}J1 1111111 ti1111 qlinpl}GLp, pwJY. 

j1uiu wqb1J1 ljW)ILll(l 1., WJU µwquw1•!1tl u1.4u11rn11liL11j1li 4hLnu1yLip u11gwlff1g ~p)l

uwLiLpf1y, npnuv uwhuwli111u Lli wl}L1J1 pwp6p qliLJL U1uu1J1unl}. LpL up~1tu4t1~1 

l}w6wnnquL1111 411po111u L(J wli4wfu. Jlll(Jwvu1li2Jr1111t1tuf1utn1whw411qnttwo l1tf1-

uj1 J1yLyuL1 LjjlU(I, uLowgliL1 t1w6wllJ.>[l L WUJlflllY Jlll4tuJ!l tut.IL1t1 uLo uwu

uwµwJf1li 6Lnv J'L11L1 Pwrn ti ' li.• I. u1L11l1 111liLLi111u. L11p JlllPlllVWli]Jntfl ~llllULU 



upb otftqnUJntftuw(ibp[! 
tfpgwl.Jgnuf b(i tifltijwug 

haw, qubp[! f.//lpubu ubppL · 
Pc f./bw[]: /1 hwf./tuf}/llllf}JTTlU 
l]flW. :P/111tfw(ibpf1 tfflpf., f./w

lIIWJIJW/ f./lllll1JO[IWgflw(i 
1.Jhwuqbgufl wlfbtft pwpd11 

qup ·Pm ,_, wlf btft 1/mpp pn-
11w111.Jtfwu (wlfbtft 2mw Qm, 

pwu Qc): Uwlfb11w1flu tfwuu 
9111J9 t Ultul}lu /Wh111Jj}[l. 
bpb :Pflptiwub11u qw11u1u/1 

hwtfwdw1limp1wu b(i qw-
1/111: tTJwhwupwpf./u w1uwbq 

/llll/WJWf./WU 
l1JWhwupwpf./u t: 

lrwpmht (Cartel)' 
l/.w6wnnFJlibpfl If wquw

ltbflUflllflJm li w11wpwf1lf]1 
nJ7n2mulibf11} lf11nJ711ft

liwglib1m UU[Wmwlfnlf, 
n11f111bUfJJlllU WUIJwuub11/1 

tf/1w11liwlf wu 2wl!m1pli 

w11wlf bl WQJHJU/1 
l1hwuglf/1 : ltw11mb[JJ 

l1lfmJ7d/1 11mbqob1 tfnun
Ufnlflw 2ml1w1111tf: 

Cl-~G[! L W[lll1WT)J1WGJ2[!, bpp 
~j1puwGbpf! qw11mGj1 qnpbw4gmu bG 

/ 

0 

MR 

UpmwflJlwUi;>/cJwu 

tflnpomu t t.lGwubt pp upgw4pgGbppG: Q-Gbp(! 4GtJ.wqbG upGzL. Pc, L 6hnGwp4m

PJntGGhpp mGmhuw4wG 2whntJV(! 44p6wmlijl: 
bpp u11gw4Jlg olflqm4nlflwGtpu upgw4gmu hG (qGp hpuwG t.lrw) upujwGg 

hhm, GpwGp 2m4wJw4wG qpGG f12bgGmu bG upGzL wpmwqrmpJwG awJuph[lp 
uwlfwpqw41!: Uw4wJG GpwGp upzm zt, nr upgw4gmu bG: OlflqmqnlflumGbpu 
Julwm zwhwqpqntJ.wb bG qwrimGp hwuw6wjGntpjwG qwtnt' qGhpl} pwro

pwgGbtnt L pnriwplfnul(! utuhuwGwtflw4htm hwpghpp 2mr2: 
bGpwqphGp, olflqnUJnlflumGb[lJ}, qpmwlrnhtntl ppbGg tflnJu4wJutJ.wompJntG(!, 

qnramu hG hwuwmtri' pphGg upwuGw4wG 2whmJPG wnwt.lbtwqmJGp hwug
Ghtm GUJwmwlfml: liJq GUJwmwltG ppwltwGwgGbtm hwuwp GpwGp ltwpnri bG 
hp1Hiht ltwpmhi, pGzl1JPupG t Gwt.lp wpmwhwGnri bp4pGtrr (OPEC) ltwquw
ltbpUJmpJmGu: 4wu GpwGp lfwpnri hG qwrimGp hwuw6wJGntpJwG qwt' wnwGg 
ohwltwG lfwquwlthpUJntpjmG UlObf[Obtm: lJliwgJWL 'UwhwGqGtrmu hw4w
mphuU1WJllG opbGpGbpl1 Gbppn, qpG(! pwpopwyGbtm Lt :PJ1puwGtrr upwuGwltwG 
zwhntjpG J}UTHWJUhtnt UUJWlOWlfntl qwrimGp hWUWOWJUntpjwG qwll} 4lf1Ghp, 
wGzmzU1, wGoppGwlfwG: liJGmwuhGwJGp1.t, b4bp mbuGbGp, f:lh flGi lfUJwmwhp, 

hpb olflqnUJnlflumGhpu 4wpt.lbpG WJflUJbu: 21 -5 G4WPI! gmJg t mwlflu uwhuwGw
JJ1G hwumwGtpp ltnp(!, 0[11} 4ntrtblfgbp WJI} wpUlWllPWGpp zmltWJW4wG D UJW
hwG2wplf(!: 4tumwpJWL l.fnnu1t11waJ1wJp Gbppn, ot}14nUJnlflumGhpQ 4hpwdwp-
4hG WULPwGpGhp wpmwqpht, bpp uwhUwGwJpG hwumJpG witblfl gwap t, pwG 
uwhuwGwJpG awJuphpu: liJUUJpun4, GptuGp ltuwhUwGwipw4tpG upwuGw4wG 
pnriwp4ntti(! uflGih Qm, npmh11· MR=MC: CntlfwJw4wG qpGQ lfwi'.ibp uflliih Pm: 

Q-wrimGJ1 hwuwowJGntpJwG qhUJpmu, WJ•1l1JPun4, lfwpn11 tpG umwgtJ.ht qqwlfl 
upwuGwlfwG zwhmJpGbp (21-5 Glf tupp uuuJ.bptuJJ1G uwuu): 4wmwpJWL hwuw
qnpbw4gntf}JWG !)bUJpmu zwhntJrl! GntJUJ} lflflGhp, pGl unGnUJntJ1wJp qhUJJ>ntU: 

UwlfwJG ppwlfwG 4JtuGpmu wpmwqpwGpp awitwrn n1m2itmu t 2 plthnwJpG 
UJWJUWGGbpn4· qGwjpG lipgw4gntpjwUp Lt 4wLnW[lJWL hwuwqnpawlfgntpjwUp: 

OtJ1qnUJn1t1umGhpG l}Ul}h;.uGpwUJbU qpmw4gmu hG tiptGg ipnJu4WUJ4WbntpjntG[} 



L l}lnpomu tu tumuwl}lbL mcJtri qCiwJflG upgwl19mpJmupg, np[I 4hwCiqhgufl 

quhpfl f12bguwCi(I liflGiL uwhuwCiwJflCi i)wfupbpfl uw4wp11w4f1G : Uw4wJCi wn4w 
bG qwrimGp hwuwowJGntpjwG qw1m hwuwp npn2w4p wpqhll)Clbp, npnlip pw

gwmpmu tG, pt pG~m qubpu owqn1.4nwumw4wG 6Jntrtbpmu ibG hwuumu unGn

utnt dwljwru1w4f1Ci: Owqnuti1lWJpG qCibppCi pCinpn2 t uwhuwGwJpu ()wfupbppg 

pwpop L unCin1.4nwwJfl 4nrtliflg uwhuwutttwp qCibppg gw()p L]1ubw: 

<HwtlDO}l bwdw4WJWnpjmCi(l upgwlrnmpJWG hw4wnw4 4nflUU t: 'l-f1W 
Ci1.4wmu.t4Ci t 4w6wnnriuhpp 4n11ufly hwuw6wJliLg4wi'> 4np()nr1mr JmliliLp[! 
utWJUwulibp[! Ci1.4wumw4np flWJH'1CiL1m hwtlwp, L m11114w() t 4Gnp11'1 11Lu: upL 

otl14n1.4nL]lwCiLp(l 4wftn'l LG 2whLt flllf1Wfl4Llwu uwhtlwuwl}lwlfuLuli L 4GL11p 
pwf16pwguwli 4Lpwpb[1JWL QWl}Lillifl hwUWOWJUlllJlJWU qw1ml. WUjlU [lUUl Ul[lU

UlbuwqflurnipJWU UlLUnlflJWU, lipwtiv tut1uu1 /WhWLHl41l*Ui'> bu WJl}UtLU 4wr4Lr 

UJril4Lu 4wf14htn4, uw4wJli. l,l111LlwliLp~ u1Luiv I. hwuwi'1wJlimpJwl1 qwli JlllflW
pwliiJnt[l 1Jll!IUWJll hwUW(I JH11\Wfl4UWU UWUUWl'WJlit1 . 4tut) ;111LttUJll rwJwG
uwli Uwut1G, WJti1.4Lu ll(l, W[IUlWllJllll[lJrllU[I ULuhuwliw4iu1l1p Ul(llllUllltllUUlJ!l WJli 

uw4wpl}w4n4. Jl(l[l 4w6wn4Ltm t. 4u1pmL1wJ!1li pliul[Hltull qlimt : 
~lll[lwpwGHlllll wtihwm 01}l4n1.4111t1um, :litujwb r}[Huli, ,>tuhw4114mlwi'> t. 

juwtuu1L1 WJll 4tul\Ullil1 hwllw6wjtin1pj111ti[1 21-6 lilttufl[I 4tn1li!1 tH1q hwul1wuLut. 

Jlb fltiint 4liLpf1 ihwju1LiwpLJ1tlwb flyLgmu(I hliw(lw4nf1ntpjlllli L1u1w H•11utuJt1li 
411wttL1 (I) u1.4w111111uL11. ll(llllip :l.flli qtil111: u11111(111.' 1Jllf1L)U1Jtl~l llllllql1 f'W[IO(l 4lil1 

f!Ll.41)111 tI L ( 2) li11wtiy, 1141-'L(I un411ptuf'lU(I 44liLl1Li w JI 1>11pt\tulilq1!1q l ljt\Utltumt 

1.4whwli9w[14[1. ll(lli WJlUltuhtUJllllllU l. Jlll[1Wj)LUU1Jlll(l LUl1h1uu1 1'tl[ltllU , 41J1lifl 

hwuLUWUlll[ILli wttL1t1 t1wuulf14. j)Wli /lllljtUJW4Wli 1.4tulnuli~LU[14p l1n1111 

l1 ti21.4Lu YlllJY l. uiwtJ1u 2 l-6 li4wp11. P1• 11(1(1 wmu4L1tut1111Jlit1 l. lnuuylin11l 6Jlll
r1J1 ,1wlt111JptiL[1[l, 41J1ut1 w4Ltl• pwpOfl, l)tUla P1 llltlaJI, 111111 1tmltuq111Jtili 1. 1H1l111tJ1qn

up11J1uu1t1 hwuw11. L)lp UJrHuliLJl[l 4wnirntl Lla w4L11!11•w116p 4llL11!1y · Lipl1 H111tlwG 

[twp1111 l. llll}jl 4mGL1 j1~LyliL1n1 4w11u1tiJ1 hwuw61uJUlllf1Jtutlp uwhuwlitfu10 4f1ti[1, 

ullti) UJlllU LjwCiw111111l.iL1111 Ujwhu1wtin1u Lli WLIL1~11iu111611 4hll. lUUjtU plltlllUJlil11111l 

OdJqnUJntJwm£ibpft Lt 
1Jwpmb1£ibpft uftplt 
0'1lul.r-ft mftUJ}l qw11m£ift 

· hwtfwaw1£imp1m£i£ibp[] 
IJcfrjwp t UJWhUJW£ib[, 
npnrjhbmlt !JwpmbljJ Jm
pwpwuvmp w£iIJwlift£i 
wrjl;ljJ oqmw!Jwp qlj1£ibp 
1J[IWLJ/lg TJlll[IU qwr., bpb 
WJU !Jwpn11w6wp fuwfu
mb[ hwuwaw1umpJmU[! Lt 
uwhLJw{jl;l ujJ r./mpp 
wrjbljJ gw~p qft£i: 

q.wqmli)l bwdw4WJWll
PJDlli (Collusion)' 
.'bf1111Jwlibpf1 lifli>L hw1Yw
dtuJlimp1mli mwppbp 
1fpy1t1ll!JWjflli U/JIWl/UJfl
l/tulitl{l/ly. u1uutiwrjnpw
t1/bll qliwJflli fli>byn11J'Ub
r1/1y. f11muw1f1b1m hwifwp: 
U1li l/tuf1t1T/ t £1U1J'lf14bt pb 
tl/IU/lllTIUIU!Jtuli hw1fw
dwjlilllpjntli[1. pb 'lflbpt; 
1nw hw1fo1dtujlintpjmli(I, 
11(1 (f[IYllll/!JIUJflli lllfllUlJ· 

u1f1L1wlibp[1 4dJlibli f1lip
liwu1w;111UJ111li1/wi> bp!Jtu· 
11wJwtlqh111n11I: 
I! (I/ Ii IU r./ II fl h 1utl'tt1LI IU J Ii 111 -

p 1111 ti11 11,1t/w11 t pwyw
hw1,11t1i: UUl.J-1111i hwqw-
11111t1uu11u1/1li u11bliplibf1L1 
Ul/1Ljt11111d t;{j (jU/1/Ullifl 
htu1fo1dtujli11tpjt11li[I L 
l111tiu111/111wyf1wlitq1p uml.-
1111111111 uwhtlwliwr.J1111l1t11111 
l11wlw11: 



tipm1f1 UJWhw£ipwpljf1 
(D;) L. uwhuw£iw1f1£i hw

UllLJPfl (MR;) ljnpp 911L.J9 t 
u1wU1u. 1111 P; qf1£ip l/U1ilb11 

wubUW[Wl/[J O.Jlllflll hw
UW[I (a): Uw1Jw.1£i .J11Lf1W
pwuvm11 J>flpuw.1f1 UJW-

hw£ipwp1Jf1 ljnfllJ (drJ. (w.1£i 
b£ip1111Jfl111p.Jwlfp, np 112 ufl 
J>J111lfw 1/1 juwjulilmu hw
lfwdw.1£imp.Jlllu[J) ljtf1£ibp 

/WU! wlfbU1 t[WUUl{llj, pwli 
D;-£i: Up] u1whw£ipw111Jj1 
ljnpfl Ul[ll[WiJ wlf btfl Ubit 

t[WUlil{lljmp.JWu qbUJJlll!U. 
wnw£idf1£i :Pflplfw{i (b) 

wnwl[b[wqrn1£if1 ljhwug£if1 
;whllLJPIJ · J1pbg£ib1nl[ /111 

q{l£i[J uf1£i1L. P ( /., [IUI7/WJ
(jb[11L/ pnl)W[ll/Illu[J uj1£i2l. 

qr. np1I1bq MRr=MC: U.1u-
UJflu11Lf. wnw£idflli 01flq11-

UJ11Uw1I1£ib[l[J l/WflnT/ {;{j 2w
hb1 · qwq1I1£i/1 dl.11Lj flpbg£ib-

111l[ q/1li[1 /., juwjulilbtnl/ 
qwqmli/1 hwuwdWJ

£imp.1rnliu: 

luWbllll-- 'l-b"l-'!llHT USU!N.UU Olll--S'VbPC 

MR1 

Q, qr 

(a) UpTJJlllLiwpbpm~JntU (b) Uuhwmw4wn ~ppuw 

tl_w6wnpl! ltwpmbl.P 4nr1upg hwuwowjGbgtj_wo t1wlJ.wp11w4pg, wtj_bl}l pwG t}rnfu

hwmmgmo t opwlj_n[1 zwhmpwpbpmpjwG ow4wp11wltp J12bgntt11!: 

OzftqnUJDLWJPli tf1m11nuf wnljw bli bpljm hwljWIJ]Jp wblir]blig: OzftqnUJDLWJPli 
:pppuwli jupuw lwhwqpqnlfw~ t hwrfwqnphwljgb[m PP rfpgwlJPglibpp hbw, bpb 
Uftwuliwljwli bljwumwp hliwpwlfnp Lftlift wnwlfbtwqniJliP hwuglibi; Uwljwjli, 
Uftulin11u cfwrfwliwlj, jupuw zwhwqpqnlfwh t pwpmli juwjumbt gwliljwgwh 
qW11.1Dlift hwrfwdwjlinlpjmu' Uftwuliwljwli zwhnlJPP PP uwuliwpwdplip rfb~g
libtm liUJwwwljnlf: OLftqnUJDLWJPli hwrfwdw1lin1p1mlip, hbwilwpwp, juwjuwlfb
lnt Uftuuurf nzlift: U1u wlilJwJmlinipJmlip qn)mpJmli mlip pb' OJlftliwlJwli lfwp
pwq~p, oppliwlJ' ljwpwblft, pb D}. oppliwqwli l/WPJ1wq~p IJbUJl}mlf: 

c+nJmJlJmG mGbG npn2wlJ.J1 J1pwtj_paw4Gtp, bpp ot.Pqm4nt.PumGbpp hwowp 
11d4wr t hwow6wJGntflJWU qwt: ~J1Gq hJ10Gw4wG wpqbtpubp uwht1wGwl}1w-
4mo tu qwrimGJ1 hwowowJCintflJWG 4wrpwqJ1o£!: 

1. bpp :t>Iiptiwfibpp pwfiwlJ.fi 0Uiqmqn1wJpfi zmlJ.wJmU wtlb1wfimu t, wp
Il.Jmfiwt.[bm qlllil.mliii hwuw<\wJfimpJmfifibpp hwt.[wfiwlJ.wfimpJmfil! fit.[wqmu t: 
liJL hw4wuwp UJWJOwGGbpmo, OJntflnttl ubo '.PJ1puwGbpp pwuwlJ.J1 wtl_btwgmu(i 
wtl_tt.P lJ.pwp11wgGJ1 ot.PqnUJnt.PumGbpJ1 gwulJ.wgwo hwqnp11w4gmli£!, hwuw

OWJUlllflJWU qwll! L hwuwowJGmJlJmGGtpJ1 4rrwnmuu ppwp uf12L: ti Lf1ntt1G 
'lf1W, '.pJ1puwGbf1p w4b!P uba pwGwlJ.p 11tummu, wtl_b!P zwm t hwtj_wGwlJ.wG, np 
wnwuop(i .'.PJ1puwGhpJ1 Gu1wmwlJ.Gbpl! hwlJ.wumpJWU ut2 umub(i UJntrl}l UlljW
mwlJ.GbpJ1 hbm: 3 mpwpwuLJmp '.jlJ'lpuw lrnwulJ.wGw lJ.wplJ.wCi11w4J1 wtl_b!P obo 
lJ.mnp: lwtj_wqmJCi qwqmCip hwuwow.iCimpjwCi 4bpwpbpJWL lJ.wpoJ1pCibp£! 
lJ.mwppbp4t.Ci, npmlhbITTL uwhllwGwjpG owfupbf11!· qnpowpwCip zoqmwqnpo4wa 
hqn1mtpJntlil! L 2mlJ.wJwlJ.wCi UJWhwG2wrlJ.r t1.wumplJ.ntpJwG qCiwhwmmuGbp£!, 
hw4wCiwpwp, 4tnwppbptj_b(i '.jlJ1puwGbpJ1 up2h: Utl_bt.P PPi qwpqwgwo '.jlppuw
Gbpl! 4wpnq hG wtl_btJ1 2whwqpqntj_wa !Plitt wupn112 wpmwqpwGpp wpmw-
1111mpJmGmu J1phug uwuGwpwdGp [IUllLWJGliwG uh2: liju hwlJ.wuwlJ.wCi zwhbpl! 
UUJWUUllllU hG qw11mup hWUWOWJUWqpbpp (itl_wqowG!!: 



2. bpp qdllwp t hwJmfiwphpht L. qhpwgfiht qfihp}l }12hgn11In. qWitmfi}l hwuw
AwJfintpJmfifi wqh]}l fiqwq qpwtl}l! t: uph :p]1puwCi CimJCi]1u4 !fl 4wpnq 4wnw

qwpht ]1p upgw4flgCihp]1 qCiwj]lCi qnpamCihmpJillU[!, WJU 4wpnq t LflCiht «op]lw-

4hp»' qwqmCi]1 hwUWOWJUntj:}JWU ut2: :b]1puwCihp[!, npnCip qwqtnCi]1 ]12hgCimu hCi 

qCihp[!, 4wpnq hCi qpwlJ.hL 2m4WJ]1 wqhlfl uba UWU[!, hpp UJntUCihp[! UJ.WhUJ.WUntU 

hCi ]1phCig wqhlfl pwpop qCihp[! Lt 4npgCimu UUJ.Wnnqfihp]1Ci m 2whmJPCihp[!: Q.fih

p]1 ]12hgntU[! 4wpnq t hpptufi 4wtnwptlht WJU ol.thpnq, npnfip qctlj_wp Cintjfiw4wCi 

Lfluhfi WJL :p]1puwfihpp 4nqupg 4wtnwpqwa]l hhm: Oppfiw4· :p]lpuwCi 4wpnq t w

UJ.Whntlht wqhlfl LWtl lj_wp4wJ]1Ci UJ.WJUWCiCihp, wlj_hlfl wpwq wnwpmu Lt WJL «wCi

qowp» awnwJmpJmCi, npnCip 4wUJ.lj_wa hCi qCinpq]lfi wnw2wp4lj_nq ttiwphpw

lj_npntU[! up ttinpp 4wtnwphtwqnpat1m htm: bpp :pppuwCihp[! qwownmu hfi 

oL.wttintuqwa wpmw11PwCip, npw4]1 L. n6]1 4wmwpt1wqnpanul[! 4wpnq t oqmw

qnpalJ.ht npUJ.hU upgw4gwj]1Ci qtCip: UJU tn]1UJ.]1 «qfihp]1 ]12hgntU[!», hwtn4WUJ.hU, 

qpwtl]1l t olflqnUJ.nlflutn]1 hwuwp, npnlj_htmL. 'lPWfip ltCi 4wpnq hh2tnmpJWUp L. 

wpwqnphCi [!fiqoppfiw4lJ.ht upgw4]1gCihpp 4nqupg: lfpgw4pgCihp[! 4wpnq hCi w

pwqnphCi li2hgfit1 11PWUw4wCi q]1Ci[!, uw4wJCi npw4w4wCi ttinttintumpJmCifihp 

4wmwphtm hwuwp CipwCigpg ctwuwCiw4 4UJ.whwu24.]1: l.JpCii :pppuwCihp[! 2m-

4wJ]1 wlj_hlfl uta UWU[! qpwlJ.htnt hwuwp 4wpnq hCi wqwmnphCi oqtnwqnpah1 

npw4w4wCi pwph1wlJ.muCihp[!, qCi]1 lj_hpwphpJWl qwqmCip hwuwowJCintpJmCi

Cihp[! uwhuwCiwttiw4 Ci2wCiw4mpJmfi 4mCitCiwCi: 

3. lTmmp}l gwbp wpqhwfihJll! qWitmfilt hwuwAwJfinLpJwG hwuwp funmfiqnm 
bG hwfiI]}luwfinui: J2wCip qtn UJ.OtnhCigpW[ Cinp Upgw4pgtit.p[! 2hCi pwgwnlj_h[. 

olflqnUJ.nlflutnCihpCi wu4wpnfl 4Lf1CihG utnbflbht wCiunlj_np uta t4wumtnCihp: .!.w

~mq qwqtnCip hwuwowjCintpjntCi(I UJ.WpqwUJ.LU 4qpw4p Upgw4pgCihp]1Ci mtl.Jwt 

OJntq, pCil[! 44tpwgup ubb zwhntHJCibp(I: "UntjCipu4 hwuwowJCintpjwti ijbUJ.pntU. 

hpljwpwctwt14btn hwmlj_wbmu ubb zwhntJpCibp[l hCiwpwlj_np it.Ci. Lpb umtnp(l 

tntl.Jwt 6Jntll lP 4wpnfl wpqb14.ti: St.qw4wu 7m4wtibpmu bppt.Uti tiztumu bti up 

pwCi]1 '.pppuwCibp: Op]1Ciw4 zwm hwliwJCipCibp mCiLti ptiqwubtip tfmvpwp]14 wp

tnwqpnqCit.p, 4t.qlf1]1 tuwqwpwtiCit.p, hwz4wUJ.whtu4wti :ji11puwtiLp t.. L1whmw]1 

tuwumptiLp: "lbtnw4wCi uwhtlwtiwttiw4ruutiL11t1 pwyw4WJntpJwti 11hUJ.pmti lt 

ummvti wp4btpCibp[1 UltlJWt zm4wGbp (IUijhwCipwUJ.hU PlllJ( t.ti: UJU UJ.WJUWtiCit.

pmu ll.J.OUlbCiypw( Upyw4pyCibp'1 tfmwG4[1 tilj_wqhytimtl t qw11u1lit1 hwuu16wJUlll

pjntCi'1y umwy4nq 04mmliLpp: "UmJlipu4, LpL upytu4t1y 1']1puwtiLp]1 ptulitul111 

vt12 l. ~Jl!pUwtihp[l it.ti 4Wf11lf\WUW UJ.LUhUJ.WULt UllflUUJtlHJ pwpl'ip 1u1h11LJrliLpt1 

uw4wpl}w4, hpp UlllU1V'1 w114Lwlit.p[l ywbp t.li: UJU UjW[lWljUlliLpntu Llfl~JW4~JW

Jllli 4!1li tf1liu1p1111p un11l..1fl, 11(1[1 liwlll(IUUl(ILtlt I. 01!1411UJ.n1t1wJt1 lnut\wp, wuLliw4t1-

pwnLtJ1li l: 

4. UfiqWJDLfi U1whwG2w111W lllWJllwfiObp[! JunmOJ}Du1ml1 ba qwqui0]1 bwllw
AwJfinLpJwOn: 'llwhwti9wp4t1 wli4WJlllUnlflJlllli[l ut1u11uu mlit• 1u11w9wylih1 01t1-

4nUJ.n1t1wlibp]1 lil19l.. 4wp()!1pliLpl1 wuhliwulll p UI W[IW6 W J Ulll fl jnt liliLp ti Jntflll 

qw114wyt\wti 4t.11wphf1JW[: Up N1pt\wti 4w1111ri l qwu4wuu11 11u111wJlitlt11. npmj

hLml.. WJli 4wLituwmLumu t. 4wh111JDt1 UjWhwLiyw11411 4u11m14 pwp6pwymu, u]1Lii 

wtlh1J1 hnnLu1hu upyw4pyp 4wpnr1 I. UJ.WhUJ.wLiLt wn4w liJllll\U•Jltli l11.1n111npJmli

liL1111 CintJCi uw4w(lqw4t1 4.J1w: fl11vwLi uL() Lu u1wppL1111tpJ111!JliLp[t hLu1w4tu 

UjWltwli9wp4]1 w4ti4w1J1p]1 hW(llJlllU, WJLivwli w4L1t1 ut.o l 01t141114111]1wl1wli 

1']1puwuL11t1 u]19t.. pliriJ1w11111uLiLpl1 hwlj_wLiw4wLimpJ111Lip .:.u191111 htuuw6wjlilll· 

fl Jilt Liu wlj_L1J1 ltwlj_wliw4wLi t. Lpp u1whwliyw114p hwpwpLpwl1wlin11hli 4WJlllLi l. 

S. Iutiuui bwqwuiphuuiwJltO qnpbnqmpJmOObp[! pwp4pwganu1 bO qwquiati 
bwllwlawjfinLpJWO QWLDl bwfupbp[!: .:.w4tuu1pl..uunuJllli u11t1liiJliLpl1 LlllJllLPJlllll 

UfWJUwLitiLr1111u 4wriu1Lt1 hwuw6wJlilllpJtuu 4w1li w114L14mt\ l. Utu4wJli, Luli-



Cntl1.w1wqwfi nut 
(Market power)' 

:bf1ptiwJf1 f./wp1111mpJmll: 

'J-w WJll it. lipp flul.jw-

1.jwll LfnilnUJnUwu1a uu1w

am tI t waum/np Lflic} 2w

hnI]fl' lff./wJlitm/ np112-tfn

llnUJl1/ md/1 Lfwuflil: .Rwllfl 

np :Pflptiwa mllfl p/11 (l.jwti 
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n11n2muGt11[1: 

2mzm, qw11.mup hwuwoWJUntpjntuubpf! huwpwtlnp hG: "lwpq, ni_ oLwqw(i hw
uwqnpawqgntpjntU{! i.P qwpn11. ppwqwuwgtlbt wnwug pGGwpqmuGtpp qwu 
qw11.mup hwuwowJumpJmuubpp: Uwl}wJG WJl oppGwqwu qnpat1wl}tpuiJ1 
Guwu, WJfllllJ1up hwuwawJumpJmGGtpu optupp uwhuwuGtpmu i_bu 4tuuw
qnpa4mu gwuqwgwa '.pppuwJp l}n11.upg: fvpum hwqwmptumwJpG qnpan11.m
PJntUI! 4wpn11. t btn 4wuqubgub1 '.f>l1puwubppG WJflUJ.Pup wuoptiGwqwG hwuw
OWJUWqpbp 4Gpt1mg: .Qw(ip np pwgwhwJtntlhtm i.tmwGq{! ubawGmu t, Pili 
hwi.twuwqwu t, np uwuuwqpgGhpf! 44rnpobG qw11.mup hwuwowJGmpJwG qwi: 

Uui.tumwhmpJmuu m wunpnzmpJntUI! pumpwqpmu bG otJ1qnUJ.ntJ1wJJ1 mb
umpJmG{!: Ubup qtimtup. np '.pppuwubpf! 42whbu, bpb GpwGp hw2n11. oLni.t uwh
uwuwi.tiwl}bu pn11.wpqmul! L pwpopwgub(i qubpf!: Uwqwju qw11.mup hwuw
OWJGmpJlllUI! tJ1 t hwqwumpJmGubpml L rioi.twpmpJmuGbpntl: f1pnz 6Jm11.tpmu 
WJu ricti.twpmpJmGubpu WJGpwu uta bu, np ot'1qnUJ.ntJ1wGbp'1 zmqwjwqwCi mctn 
hwpwpbpwqwGnpb(i i.tinpp t: liJt OJl1l11.hJ1mU otJ1qnUJ.n1wJpu qnnUJ.bpwgtiwG, pbL 
lli_ l}WtnWJ1JWl, l}WJ11111. t U2WULUl}Wt'1npb(i pwpopwgubt q(ibp{!, tll}WJbtntl 211ll}W
JWl}WU mctti wi.tttti pwpop wumpowup uwupG, npu I!Utn tmpJwu, unGnUJ.nt tiz
tuwumpJwu wumpowuu t: c+w11.mGp hwuwowJGmpJwu awtuptpp L 2whmJp
ubpp 4tp1mampJ11LU{!, hwuwqnpawqgmpJWU L hwqwumpJwG mwppbp wumti
owuGbpp flbUJ.pmu, qwpobt t tnGtnbuwqptnmpJWU tnbumpJWU 4tp1mampjwG 
qwpLnp uwul!' wugJWL bpqm mwuuwUJwl}Gbpp {!Gpwgpmu (mt'u' «SGmbuw

qtimmpJwG qppwnmpJmGubp{!» hwtlhttlwa{!): ~GWJWO mGmbuwqtimmpJWU 
qwpqwgn11. WJU pGwqwtlwnl! i.'1 mwttiu 6zqp'1m qwutuwmbumuGtp otJ1qnUJ.n
tPWJ'1 qGwqnjwguw(i tlhpwpbpJWL, uwl}wjG WJG qnGb f)lllJl t tnwtJlu utq npn2t1, 
pb bpp upgwqgwJtiu motpti 6G2uwG hbtnltwGpntl wtlbtJl hwi.twGwqwG qwpqm
qwunu wnqw 4t'1GJ1 otJlqnUJ.nttiump hwuwp: 

.ioj}JijllSUY:Uli nJ~ qi( ~U~fi)S~l.H.:tI~\: 
...... ······y· ....•.... · •. i,,.J,c°'';ftfi:0.(}1''lr1#····~~-t·•••'f!,Q.~~~~~]il' ·~········· 

b'tl ununUJnt'1wJJ1, L ottiqnUJntJ1wJJ1 ubp tlhp1mampJntG1! gmJg t mwttiu, np 
pwup qbn WJU 2mqwubpmu ummpp wpqtwuhpf! pwpap bG, '.pppuwuhpf! 4wpn11. 
bu i.twumwl}bt mumbuwqwu 2whmJp' bpqwp ctwuwuwqwhwmi.twati f!Gpwg
pmu: bGpwqpbup, hLu2n11.w4 1iJ1puwu, tiu~UJ.Putiu t tpunGI! qwu liJPptu-1!, qw
pn11. t oqmwqnpabt '1P 2ml}wJwqwG J12tuwGmpJl1lU1!' u2mwUJ.bU GnpuwtJlg 
pwpop 2whnlJp 4wumwqt1m hwuwp: lip11Jn°p 42whbG I!Upwgpq pwoGbmb
pbpf!: QwpuwuwtJl t, pwJg u1wmwutuwGl! pwgwuwqwu t: liJUUJ.pup qnpUJn
pwgpwuhp'1 hwuwp qnpUJnpwmJ14 pwoGbmnuubpfl uti.tiwqwumpJWU wpdhJ2l! 
i.tw11.mg p i.ttp uquht t wpmwgn1t1 ppbGg 2m4wJwqwG wpobpf! L UUJwui.tn11. hb
mwqw 2whmpwpbpmpJntG{!: "Ubpqw pwoubmbptptig 2wmhpf! pwpop qGbp bu 
4owpt1 tiptGg pwoubmnuubpfl qfluwg' wqul}w1t1ntl WJU '.pflpuwutpti pwpop 2w
hmpwpbpmpJmul!: liJt qbpUJ wuwa, GpwGp 4owpt1 bG uni.tnpwqwGpg pwpop 
mumbuwqwu 2whmJpubpp qpuwg, np uUJwui.tmu tp, pt 44wumwtir WJU :Prr
uwG' t1Gt1ni.t PP zmqwjwqw(i motig: 

up UUJWUbJ2, np 4riwnGwp hwpmum' qGbtntl unGnUJ.n1wJJ1G qwu otJ1qn
llJfilWJ'1U ~t1puwGbpl1 pwoGburnuubp, npnG12 hLUJtnGJ1 bG pppL pwpop 2whm
pwpbpmpJmG mGbgn11.: '1-mp 2wm hp m2wgbi: '-tLull. wppuwgwa pni_ntGG wpritG 



f!U\rSUI'43Ul\rbPP bPtiQ\rSPU\r.{!Q b~ luU-'lbPP 
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01J1q n UJn1J1wJJ1 
ctwuwGwlj up pwGp 

'.j>pJ1dwGbr urgwljgmu bG tjw6wnb1ml upL.GmJG 
zntljWjntU, L. JnLJ1W}2WUDntJ1J1 qnranqntf}jntGGbrG 
wqrµnu bG urgwlJ.pg tjw6wnnqGb(lp lJ.n11uJ1g Gb11-

ljwjw9tjwa wrmw11pwG12J1 UJWhwG2wr4r tjpw: 
_gwG]1 np GpwGp tjw6wnmu bG upL.GmJG wrmw11-
pwG12u L. UjWJPWflntU bG upL.GntjG UUJWnnqGLpp 
hwuwp. JDlJ1WpWGDntJ1 -'liJlpUWJP 1whLp[l hw-
1.jwr].Jltjntu bG UJntuGbpp zwhbppG: lJLl.j :PJlflUtuG 
1.jwpn11 t abnp pb(lbt UUJWnn11Gtp upwjG UjntUGbrJl 
hwztjpG }lp qpuu J12t9Gt1m ljwu qntjwqq[! utbwg
GL1m up2ngntj: UwljwjG trt. WJI 1•PJ1Ull1Ubp D(lUjLU 
upgwljpg tjwrtJL(j GntjU 4Lf1Uj WUjlU rn1nr ~'PP
uwGbp[! ljwpnri bG ljnpmuu1tibp 411t1: '1-bn wtjttJ1G. 
bpb upgwljpgGLpJ1 '12LgOLG qCib(l[l. ltLUU WJL PWJ-
1Lp abnuwpljLG ppLCig UUjWnnr1GLppG Wl~Llf1 [Wtj 
qnpbwpp wnw2tup4b1m Ciu1wunuljmj, lUUJlll WJU 
'1ippuwubpp nrnur. hwuwUJtumwufuu1(1 61..ntj LCi 
tjwptjj1, ljq!12LG J1pLCiy uu1wnn1JCibpj1fi Wt!Ltjl n ctt.11 

uryw4119Gt1pj1 
SGwLuw Lu1uLp11 1tu fmptCi 4ppwn111 LO f nu

IJLpp u1tum1 JlllU(_l l1G UjLU pwGww11L1 w1C1Lpj1 
1.p4pGuipwGpp tjbp1mbnq JWU wuw w4 u1tupqL-

11n. f t pG UJI uj1 L 1J1 nu1n1j1wJf1 u1 •Jltll ulipf1 
pqw4f1qCi Jill 4nrt j1 ljwwwpw nw t wlflupm 

f JWCi 1uwpn1J JntU(_l ljnCi 1Lf1L1u1tUJfl 1 l•ptutJI w 
ljnu JUUJ]lUfl (lU 1pr11p n1Ci 1L111_1 ljwfutlw LCi 
JT11UuLpj1ljw11uwu1LuL1J1 1nplln1Jnt[ 1m 1uLr1!1q 

l'wumwp4Jw1ubpt1 Lpljpumpwupp hu1u4w 1w 
Ill hw Wfl qJ1u1wr14LCip Lpl(lll 1 11U u fl '1lt Wl la 
11f14w f1C..Lpf1 1J1 L l'11rf1 u1w1 w[1wlju1u 01 f1C11u 

tw nrmup ht tiq tinp Lu wlrn1 wq '' 4• 1 pf1L1 wp 
111wuwh wlrJLuu tr1L1pt1 1,p4w 11111tuJJ1Ci LtwJw 
pw llll l,pwC. Lr11'wl1u11L1 Liu L u1w11L1 u1L111u 
ljwC. 11uu1) l1wu111r Jlllll wnwG 1f1ll hw11 w C1uL1m 
hw Wfl I upWllfltllll lp ll(I U[IWUp WJ Wfll)h 
Lli npnu 111111 1u1L1 Lll U1 11 ul1wli Ltur 1umm11m 
fip •~pwli I• J JlllJHUpwli 1m11f Cr wum LC1 np n 1 
mj1l1u1Ci1111 J 1(1 WJl rwuuuu p hLJUIWlJ 1LLm L, 1 1 

112wu1 all I n JU ll~UlfJ •I'll 11Liutflllll l1w lL IUI 1 

q111.t1J.]1 11r111w L1U11 ''wt u11 I J 11.juqti ,t 111u nmt u 
uLpn t}l•Ut 111 L1111 JlllU[l I 111uu111t!1uCJ111 I Wll(LLI 

4m11 1fw1 12 w jiu wqtu nLllltJll(lll 1, li 11 11p 

)unuu111tjwf1!1 wu1u1 Lp4muu IL 4 u wu1w J14 llil1 
w 1114 l jth lJC11111 J ul1 uni 1pu1p I 1)10 L I '1q 11c1 

Bi pmJtWtnp tjmu tnbuw4gmpJmG: lipllJn"p GpwGp 
4JunumntjwGt0: 

liJuuUiuJl ppwtjp6wljGbp[! 4tp1mO-btm hwuwp, 
tuw'l.fl mbumpJwG hwuw6wJO. u4umu bO pGGwp-
4bt WJillOtnpwGpGbp[! L. 11pwGg wqqbgmpJntG[! 
tuw11wgn11Gtpp (pw0tnwp4JWt0bpp) 4nqupg 4w
mwptjw0- [!Utnpntf}JWG tjpw. JlG 'UJ.bu G4wp 21-7-
mu: 3mpw12wGLJmpJ1 hwuwp wnwGapG bplJ.[!Otn
pwOpp tnwppbpw4mu tuw11u pwgwhWJtnmu t. np 
LWtJwqntjO [IUtnpntpjntG[! 4wfutjw0- t OpwOJ1g. ()b 
tiui t wumu liJ!nuu: bfb tw tunutnntjwumu t. 
WUjlU .Pnp[l ljwpn'l t fuCiwjLL 6 wupu. bpb tjumwh 
t, np t1r 4tunutnnt}wGp: Ptujg hpb n2 np ~}1 tunu
Ulmtu1Gmu. Lf14muu r1GwJrui5 bG QGf!wutGu 1u
utw •: 'fol[llllpWU lntfl pwfitnW[llLJWtJl hWUlUJl lU
t lJUW(lUl)ntfil.(J1 muquwtjlupmp1mG11 hptHituljw
Gm 4wtutjlui) t GptuGjl , pta (iu1 !1G u1liu t qGwhtu
umu UJ11Lul1 tunutnmJ.wCittm hwtjwLitulju1G11LflJnt
u(1 l1JUflllf1U u1tjl:ilf1 t l'lU(lf}lllUntu. Lpt:. ut.Gp ppG-

wpljm LGp pu1Guiwp4J1uLCit.11p iu Jlltl(l1uf1 npn
mu 1bpt1 J1 /lllfl[l tu wutul1J1 l!Lp mu, tpp 1m

pwp1u 1 Jill p pu1Cimtup4Jtu L Ci Ill um n nu ut111r11 ti t 
UJrnul1 Gwtu4f11.J pC1mp111p mCip t1G pCiu1pmpJntO
CrL11l1 htu np11 zu111pjlu wfi 1ul1LJ1 
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OwqnuinwwJntU :t>ppuwGbp[! 1.4tm2 t l.J.wJwg
GbG n1m2muutp hwuwGuwG pwGmwrilJJw1Gtpp n
pn2muGtppu, uit"mp t, Wf1I}Jn2, :pppuwG p2tgGp 
pp qpG[!' qpwt.lbtntl wtltw 2wm u1.4wnn11Gtp npn2 
upgw1.J.l1gGtppg, pt" 1.4bmp t 1.4wh1.4wGp pp pwpdp 
qpG[! L npuljp 'll1u11· pp u1.4wnn11GtppG qp2t1nt.l 
upgwljpgGtppG, npnG2 p2tgGmu tG qGbp[!: bpb 
pn1np :pppuwGbp[! 1.4wh1.4wGtG qpG[! pw11op, wuiw 

n111.4tu tumup GpwG2 ljw111111 tG wt.lbw 2wm 2w
hmJP umwuwi: Uwl.J.wJG WJG :Pp11uwGbp[!, n11nG2 
ibG p2tgGmu qpG[!, bpp Uj!llUGbJlG ti2tgGmu tG, 
2wm u1.4wnn11Gt11 qp2mu bG WJt upgwl.J.pg :pppuw
Gbpp: c+n4wq11P wtltw ubo owtuutpp npn2mu
GbpG mGbG GnlJG pGmpwqpbp[!: 

OppGwlj, I}pmwpljbu2 uto ut2tGw2pGwl.J.wG 
dbnGwpljwmbpbpp 2w11w2wljwGmpJntG[! ljwu qn
tlwql}WJpG nwquwt.lwpmpJntG[!, pG21.4pup2 bG 
~0[11}[!, QtGtpw1 lJnpnpU[! L -2[1WJUlGJ1[!: bGpw

I}[lbGp, nJl jntpw2wGiJntJ1p 2whmpwpbJ1ntpjntG[! 
4WGbJ1 15 mnljnu, lipb pn1n11G t1 pw11011wgGbpG 
qGbJl[! (ljwu lJ116wmtpG qntlwql}p owtuubJl[!) GntjG 
iwlflntl: btl hwl.J.wnwl.J.[!, Jntpw2wGijnt[1[! 1.J.mGb
Gw11 2whmpwpbpntpjUJG [!GI}wUbG[! I 0 mnl.J.nu, 

bpb mdt11 u11gwljgmpJmG wGt11 wt.lbw gw0-11 
qGbJlll L ljwu qnt.lwql}!l wt.lbw pwpdJ1 owtuutpp 
hwuw11: li[ll}JntGwpbJlntpjwG 2whmJpGbJ1p uw
ljWJll}WljG wubGwpWJ10J1G t, bJlp pntnJl :t>ppuw
UbJl[! nrin2mu bG uwhuwGbt pw11op qGbp: Uwl.J.wJG, 
bpb u11 ut2tGw wpU1W'lfln11 p2tgGmu t Pfl qpG[! 
1.J.wu qnt.lwqrµuu t wtltw 2wm, Gw l.J.l.J.wpn11wGw pp 
1.J.nqu[! qpwtlbt u1.4wnnqGt11pG upgtuljpgGtppg L 
1.J.pwpdpwgGp 2whmpwpbpntpJmG[! upGiL 20 mn-
1.J.nu: liJu1.4Pun4, bpb :pppuwG umwomu t, np pp 
upgwl.J.pgGbp[! 1.J.2wpmGwljbG wt.lbw pwpop q!lG 
uwhUwGbt (L)wu ljwmwpt1 ni hwuw1.4wmwutuwG 
qnt.lwql}WJllG owtuutp), WJU ljwpn11 t 2whbt l1-
2tgGbtntl qGbp[l (L utowgGbtnt.l qnt.lwql}[!): bpb 
utl) WJL :P!1puw hbmLntu t GmJG ljmpupG, wuiw 
WJU nwquw4wpmpJntU[! hwl.J.wl}wpd wql}bgm
PJntG l1mGtGw, L 6Jmqmu pn1np :P!lpuwGbpp 2w
hmpwpbpmpJwG wumpowG[! l.Jt11Gp wt.lbw gwop, 
pwG •JJJG I}b1.4pmu, tpp GpwGp pn1np[! uwhUwGbpG 

wtltw pwpop qGtp (L)wu qnt.lwq11!1 wt1.tw p)12 
owtuutp): 

lJbp 1.4wpqtgt1.wo t1.tp1mO-ntpJmG11 uto G2wGw

L)ntpJmG t mwwu :PllflUWUbpp U!l2L lflntulJwtutlw
ampJWUI} L UpgwlJ!19Gtpp nwquwt.lwpmpJLUU[! tlb
pwpbpt.lnll qGwhwmwl.J.wGp hwt.lwGtul)wGntfJW(i 
lJwpLnpntpjtuG[I, upG,111tn !lpwljwG w2tuwph[! 

2wm wtltw pWfll} t: lfrigwl.J.pg :t>ppuwGbpp [!Gm
pmpJntG[! l.J.l.J.pl.J.Gtl.P twl.J.pG L l.J.pl.J.pG, ,'GWJWO hw
owtu dLwlfmtutlwb dLbpntl: 'Uwtul.J.pG nwquwtlw
pmpJntG[! ljwpn11 t dLwlf"mtutltt t1Gt1ntl upgwl.J.pg
Gbpp up uwup Gwtul.J.pG wpdwqwG2Gtppg: fl-wq

uwi.twpmpJwG Wfll}Jl1LG2[! 1.J.lfrntutlp, bpp WJG 
hwJmGwptpt.lp upgwl.J.pgGbpp 1.J.n11upg L GpwGg 
wpllJmGwtlbm wpdwqwG2uwG wpwqmpJmGpg: 

Pwgp WJI}, 01pqm.4n1wJpG :t>ppuwGbpp nwquw
tlwpm.pJwG t.lflw ljwql}bG 2m.l.J.wJwl.J.wG UIWJUWG
Gbp[! L wpmw2pG upgwl.J.gm.pJWG tlmwGq[!' qnp
bnGGbp, npnG2 lflm.Pntui.tmu tG dwuwGwl.J.p [lG
pwg2m.u: luwllP mbumpJwG Unl}btGbpp 2p2wGwl.J.
utpmu WJU L WJl qnpbnGGtp hw2® wnGt1m hw
uwp, 1.4tm2 t ljwmwpt.lbG l[lwgm.gpi bGpwl}pm.
pJm.GGtp, qnponGGbp, npnG2 hwowtu lflntut1.m.u tG 
ppwl.J.wG w2tuwphmu: P.p hbpppG, bpb bGpwl}pm.

pJmGGbp[! upwtlnptlwb tuwllP mbuntpjwG Unl}bt
Gbpmu ibG hwu[lGl.J.Gmu ppwl.J.wG uiwJUwGGtpp 
hbm, tuwllP mbumpJWG tlbp1mompJwG tqpwl.J.w
gmpJmGGbp[! ljwpn11 bG wGt1 n2 wpdt2wtlnp: 

SGmbuwqbmGbp[! tWJGnpbG oqmwqnpbntu tG 
tuw11tpp mbuntpjntG[!' gmJg mw1m, pt pG21.4tu bG 

W[111JntG2Gbp[! lflntui.tmu, bpp owqnuintWJpG zm
l.J.WJntU :t>ppuwGtpp hwuwp lflntui.tmu tG «tuwajl 
1.J.wGnGGbp[!», pGiuitu GwL w6ntpl}-q}1G wnw2wp
ljn112mljwGbpp L WJl ppqGtu npn2muGtpp [!GI}ntG
uwG ppw@owl.J.Gbpp hwuwp: bpp tuwajl 1.J.wGnG
Gbp[! op2m tG uwhuwGi.tmu L l.J.llpwnt1.mu, pG21.4tu 
1wpnpwmnppwGbpmu mGmtuwl.J.wG lflnpdwp
ljmuGtpp dwuwGwl.J., tuwajl mtumpJmG[! mwwu t 
hbmw2p12!1p L 1.J.wpLnp mbumwJpG wp11JmG2Gtp: 

I. bpb flpwljwGmu mtlJwLGl:i11[1 mwppbptJ.bG WllJmuwljfl 
mtlJwtGl:ipflg, wt4w Pnp[l L tw 2whwqpqm\wb lJwGl:iG 
tunumntJ.tuGl:it wmuCig umwbl:itm qfluwgflGfl 11p112uwG uwuflG: 
OpflGwlj, bpb CipwGg wnw2wpljtJ.ll tunumntJ.wGmpJwG flhl4!211lU 
ufltuJCi ublj wuutJ.tu pwGmwpljntpJntG, flulj qfluwg!1Gf1G' n~, 

wu1w tunumntJ.wGmpJntG[l ljqwnGw bpljmufl hwuwp tL 
qLtuwt[np UlllJlWUJl:iqflwG: liJU 11tl412mu, bpb Pnp[l uu1wbfl, n11 
tLD LllbLnt t, Wl4W flGp[l lJtunumntJ.wGfl L ljpwGmwpljtJ..fl uflWJU 
ublj tuut1u (bpbp wuutJ.w tJ.111f11wpbG, bpb flGpCi tL Lnbp): till 
lJwGfl GmJli t1pwtJ.ll6wljnu.L bpb umtubfl 11p Pnp[ l.Jtnfl: lJ1mu 
ljnquflg, bpb Pnp[l umwbfl, 11[1 till lJtunumntJ.wGfl, Wl4W flp 
ut1wlj nrrnzmtl[l lJ1j1Cil1 GmJCil4bu tu11um11tj_wGl:iL L. pwGmwpljtJ.bt 
ullWJU tJ.bg wutrn, ut1G111bn LlllllflJWCi flbl4j?lllU WJG 12 wut1u tp: 
'tJ!llJU[l Ln]1Gt1 ttJ1 hwutup, bpb umwbt1, np Pnp[! ljwp11q t 
tunumntJ.wCibt: .!_bu1t.wpwp ptuGmwpljJWtGl:ipfl qwuwljwG qfl
Ll:iliwJll 11tumrnu, bpljmuG t.L zwhwqpqntJ.wb bu tu11umntJ.wGl:i1, 
GmJliflulj bpt WJll u1tuu16wn t qwnGmu wtJ.btJ1 bpljwp pwG
mwpljlll[!JlUG tJ.l.y wuutJ.ttc tr1l:ipfl tJ.mtuwpbG: liJG flGi 1wtJ.w
qnlJli t wGhwmt1 (ljwu :Pl1puwJfl) hwuwp, ifl ljwpm] ut12m w
l4wh11tJ.bt ttutj_wqmJCi W[ll}JntGp tuupj1 (ljwu wp1umGwpbpm
FJWli) hwtlwp: 



Uwl[wJG ppwl[wG wztuwphrnu pwg zrnl[wGbpmu 

tutajippl[ wztuwmwGpp L[ppwnmuu. npG oqmw

qnpomu t tuwribpp mbuntpJmGu. w4blJ1 pp~ hw2n

rirnpJmG mGp: lJm1t1Gtpp oqmwqnpbntd[! upzm 

l}dtlwp t. bpp 1m0-UwG bGpwl[w ULJ1np1tUu pwpl} t 

L. UWpl}L[wGg U1.J.1WUntUGbp[! L[wtutlwo bG uGw

gwoubpp nwquwtlwpmf)JwG uumpntflJWG ttJmpn-

tumpJmGpg: Uwl[wJG wuljwul[wo, tuwritpp mb

umpJntLI[! ljwpn11 t oqmwljwp t.Put1 muwun11utr'1 

L. GwL. ppqubu-1.J.1Pwl[mpljwumGtrti hwuwp, oqGb-

1n4 Gpwug 1.J.1Wtnl[bpwgGb1rn nwqdw4wrwl[wG n

pn2uwu L[wJwguwG l}b1.J.1pmu wnw2wgwo 

ptpmpJrnGutru: 

pnfibt t npqf!: "Vpwfip, mlJ2bp c\bnp bG pbpb1 pwcJGbmnuubp[!, bpp WJU :t>ltp

d_wfibpf! Gnp tflG qwpqwgpbt flpbCig zmljwjwljwCi qftppf!, wpqbfi pulj zwhbt bfi: 

\,pwCig pwdCibumuubpp wpdbpf! pwpc\pwgbt t WJI'} ctwuwuwlj: liJG pwCipg hb
mn, bpp :t>pptiwjp hbmwqw hbnwCiljwpCibpf! tWJCinpbfi hWJutfifl bG, hbtnwqw 

pwctfibmbpbpfi ppbfig :t>pGwGuwljwCi fibpqpmuCibpp qpuwg ~bG umwfiw un4npw

ljwfipg wtlbtlt pwpc\p zwhntjp: 

unJ-.S..RP ~UP~P UPQ.bl..R'VbPfl"Y. tfil'lJU'VbP~ 
.0'bPfl1'-@-8flFu \,bPQ 

ifn£inUJnLfluw£ibp[!, zm[/w£i U21nWU/bU UJWhb/nl/ pbf1pWtJWf1Wf1t/Wb t//llfW
[/mlf, bppblJ wlipnqpnt/f1£i ipwt/Wf1Wf1b1m/ wn[/w u1whw£ipWf1l/£!. t/tu6wnmu 

b£i f1pb£ig WUJf1W£ip£ibf1£! untJnpw[/w£i/1g zwrn wt/b1/1 pwf1df1 q£int/ [, pw(1d
pwg£imu b{i f1pb£ig 2whm1p6bp£!. n1m61J pwq[/wgwc> b{i wzfuwrnwtJwf1dbpf1y 
[/wli 2whm1pf1g [, 2wu1 pwpdf1 b£i /111Wg untJn11w[/w£i uw[/w1111wl1flg: 

t\Ll21.J.1pup" fuGqppGbp LG wnw9wlimu. bpp upyw4ympJmli11 uwhUwGw

lflw44wi'.I t unw1pp wp4bwGLpn4: 4wpn'11 t. Wfl'lJllV UjLtnw4wti vw11wvw4w
GntpjntU[! 4winwpb1w4npi'.IL1 nbum11uubpf1 inhqwpw1fumun ,>mlttuGbrmui, npnfip 

ntfib(j u111u1pp pwpc\fl w114twutp : .:.n4wliw4nri4wll Ul\UllUjO[pwu bWJflWhbq 
f)bUjp t : 

Uf)LUU Uut1rti dwuwuw4t1y uptiiL hfluw, tnGtnLuw4bmuLriu ptir1hwli11wLt[bU 

unLlnUJn1pwti qpu1w114Lt Lu 1w4wq111Jli J}Luwmu nrUJLu tulihptucJL1m :w11t1p: 

t..lbpwpbpumfipCi. WJfi J1114wfib[lll fi4wml1w!Ip, Il[ltnbq wn4w bu up pwlit1 4w6w

nnqtibp L timUJpft pwp6p wp4b1pOLp, 11Griwl1Lti[l lift 4rnpp tu4htp hwlir}nt[l· 

dnqw4wu t.: lJ111u1pp 2uwhuwG4wll pw(lc\p wp4b1pliLf11141nuy ,>ml[tuli 6wtiw24ht 

t npUJbu 2m4wJw4wti 4wp41114wtintift ht1utiwl1wli tit •. 111111 uwlidn1t\ I. wpu1w

f}pnquLpl1 4w11vw4!1i'.l(l L fupwfimu t tinpwunu')m fl Jill liliLp[l UJU u1l1uwl[but(I 

hftufiw4np4m u I. 2n11u L[wpLnp UJWut6wnn4: 

1. CnL11w1nu.I rlpgniaw~nip1wa 01/wqbgntr.I[! uwhrlwOwl/Jw~nuI t UIJIWIUJll/JO 
r!w1111blft pwd/JOu: bpL c\L4 qnq1 1t1 4w~1u mu1h1t•vr• uiLql• 11Luu1nptUlintt1, 11mv 

4wrrnri bp 4uw1 t1L4 WJI nLuu11111wli bpL 6L4 fllllfl if1 4w1tn1 tuuwtuli11p u1L11w· 

4wu tuwump111t1, f}mp 4wflll'I Lp 40L11w4 4rntuw11t1tinr1liLp WJI uwli1nulhutu 4w-

4· Aihtm Srmth. Au lr14u11y rntu tire Nature: ;mJ l au•n ul 1hc Wcallh ul "'1.1111111• 11 7711 . Lmnan\ cJ, 
Uungu. Unrvcrslly ul Ch1•agu l'r1.-. ~ . 19 711). p 11'1 
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«Uligwa UIWJ1f1. /1li1UJbU liwfunJ11J UIWJ1fllibpflli. dbf1 f!lilJbflnLpjnLlif! UJWJJJWJ1l:it t 1nqwgnq 

w2fuwuiwlipwjflli awfuul:if1f1, pwf1df1 uinljnuW!JJ111lJJJlil:if1f1 /, LlJl:iuiwljwli n~ gwliljwlfl 

uf19wuuimp1wu ql:irJ: l/wnwi[wrmuf! rJfl wllqwu Lu flpl:iU WfllJW[lWg[lbg, ljflflwnl:itni/ n~ wqufl!l 

liwflpbpfluqfl qnpbJ!upwgf!. ljl:iqo qn![wqq[! /, qlibpf1 lfw1mli111p1m6£!, hwubt t 2whmJp/1, llflf! 
/1/1 nqp hwubuui ul:icJmpjwrJp hWlifJl:iJ1d, IJwrl:ilfl t hwuwpl:i[ wl[l:if9mljwjftll»: 

6wnnrifibppg : btJ. qnJntpJntfi mfibgnl"}, L 1.4nmhfigJlwt lipgwltflgGbpp l4WJPW[l[! 
1.4wzm1.4wCimu t u1.4wnnriflG' gwfiltwgwb tj_wnwnnrifl pfipfiwltwli tj_wppwqbpg : 
UwltwJfi qfltnwpltbfip obp WJt[!GmpwCipCihp[!, brb obq rµnp iP qw1Jm tnbqwltwfi 
htmw)unuwjpCi bwnwJmpJntG[!: lJpgwltpgGbpfl UnLU1J2l! pfinrmz 6Lntl wpqbttJ.wb 
t WJfl zmltw: p"(ji \.twpnq hp qmp wCiht. bpp bwnWJntpjntU[! tj_wmG t : '1-mp ltw
pnq hp pnqnpht [!U\.thpntpjwG \.twU obp opbuuqpp Cibp\.tWJWgmg2pCi, UW\.tWJU qmp 
lli up [!UUlpntJ:)JntU intubp, pwgp obp hbnw)unuwjpCi bwnwJntf}JWU[! qnh qtiw
tmg, bph obp pnqnpubpG wfimbutJ.bCi: bpp u1.4wnnquhpCi [!Citnpntf}Jntu imCihu, L 
1.4hmp t 4w'u tj_hpgfibfi WJU, pui wnw2wp1.tmu t tj_wnwnnq[!, ltw'li hpwctwptJ.bCi, 
w1.4w tj_wnwnnrifl qnpbmCibntf}JntU[! ltwpqwtj_npbtm Cipwug 4wpnqmpJntU[! 
)upum Citj_wqmu t: 

2. fiJ"nlJl upgwlJgmp;mli[! hwliqbglinuI t nbunipulibpft pw,l]uuwli wliwp
Ij}mliwr.[brnmp;wli[!: Pwz)uuwfi wpqJmuwtJ.bmmpJntCi[! 1.4whwu2mu t, np tpw
gmglti upwtJ.npubpCi wpmwrwtJ.bu WJCi qtu.wmu, bpp qpwfig wpctbpfi wtJ.btlt 
pwpop t. 12wu qpwfig wpmwqpmrJwfi bw)upbp[!: bpp umm12p wpqtwfitp[! 

gwbp bu, JnLPWJ2WU2.JnLP w1.4pwfipp wptnwqpntpjntCil! ltl!UfllWJfitJ.P, lipCiiL np 
qpw qpu[! ihtutj_wuwptj_p liflwtJ.np crw)upbpfl liwltwpqwltflCi: lfmmpp pwpop wp
qtwutpp qb1.4pmu, uwltwJfi, fiuwfi pwCi [!UqhwCipw1.4bu mbrifl iP mfibuw: lJnCin-
1.4ntltutn[! 4wli \.twptnhtD, np[! il4GUlp t wCihwfiqutnwfiw zmltwfi qpwtj_nq Upgw-

1.tJlgGbpfl hwuwp, lt.wpnq t hwnw)u zwhbl GtJ.wqbgubtntl WflU1WflllWUJ2P crwtJ.WlI! 
L pwpopwgubtntJ. qpu[!: UJuflupu· rnqwp\.tntli[! i}1 ltwpnq [!UfltWJUtJ.bt, trt UntJ
Gflult u1.4wnnqCibp[! tj_nwpmu bu qpw hwtYwp wt.lbtlt zwm, pwu wpmwqpntflJWU 
bw)u12bpfi bu : bpp zmltw ummpp wpqtwutp[! pwpop bu, qubp[! 1.twpnq bu qb
pwqwugt1 ni UpWJU uwhuwfiWJPU aw)upbpu, WJL uwL up2pu [!Uqhwump aw)u-



ptp1f tp4wp dwuwUw4whwu11.J.wo}l hwuwp: P.U~uitu U2bt t Uqwu Uu}lrt! wtJ.b

lP pwU 200 mwp}l wnw2, unUnuint}lumt! (h 4wpmtm) ptpuwmw4wpwpmu bU 

2m4wU h uwhuwUmu wtJ.tt}l pwpop q}lU, pwU WJU qtuipmu, trt wpmw

'lPnqUtpt! 44wpqwtJ.nptJ.h}lU wU4wtu upgw4}19Utp}l L. wqwm 2m4wjp u}12ngntJ.: 

3. Up.p iin111111]l wpqliu16lipp pwpdp b6, UUJW111Jll6bp6 wr[lIJP r/JIJpp wq

IJbgmpJm6 lJwJlllll b6 m6b6wL wpmWlJl1llll6bp]l rJpw']lpb6g 2whlip]l6 munwJbLDI 
mbuw6lJ.Jm6]lg: lfmmp}l gwbp wpqhtpUtp}l qbuipmu wpmw'l-Pnri.Utpl! 1}mpp 

t!UmpmpJmU mUbU, pwjg qw bwnwJmtl t uuiwnnqUhp}l 2whbp}1U: UJU wpmw

'lPill'J.UhJlt!, npnUp wp11JmUwtJ.bm ~hU qnpbntu, 4mmdhU gwbp owtuptp mUhgnq 

wpmw'l-Pnri.Uhp}l hwuhuwm: 

P. hw4w'lPmrJmU 'lPwU, tpp ummp}l wpqhtpUhpt! pwpop hU L. wn4w tu hw

uhuwmwpwp p}l~ WJlt!UmpwUpwj}lU uwmw4wpwpnqUtp, 2nt4WJW4wG mdhp}l 

4Jlllil}lg 4wpqwtlnpntilt! rmtwgtlwo t: "lw2muiwU4wo t}1Ut1ntJ. uinmhUg}lw1 Unp 

upgw4}1gUhp}lg, wUwp11JmUwtJ.tm :f>}lpuwutp{! 4wpn11 hU tJ.wumw4ht Unpuw1 

hwumJr 4wu UmJU)m4 2whmJp: 

4. Un6nuindJw6bp]l6 mpwiIW1J11r[wh iqbmwljw6 lipw2ftJ/Js16lipp lJ]upw/um
ub6 nb6mw1]l hbmwiqlilpuiip,L. nbun1J1u6lipp qmp ljr[wm6r[b6 hnr[w6wr[npr[l111. 

:jJ]lpuw6lip]l lJl111.rI]Jg: flU2uitu U2ht bUp q1mtu 4-mu. mUmtuwqbmubp(i WJuui}lup 

up2ngwnmuUhpU wutlwUmu tU nhUmwJp hhmwuiU11mu: bpp 4wnwtJ.wpmpJntUU 

wpmnUwqpmu 4wu uwhtlwumu t ummpp wpqbtpUbp. pwpopwgUmu t 
t4wumwpbpntpjntU{! L. hmtwuwtJ.npmu 2nt4WJW4wG upgw4gmpjwG 

11wdwUmpJmGpg, WUJW uwp11f14 4owtuubCi uw4wtl nhumpuGtp· t.flnpob1ntl 

UJW2LnUJWGht WJ'l pw11wpw4wG wGowGg: Up11JmGwtJ.bmmpJwG mbuwCi4.JmGpg 

WJUUJPUP nbGUIWJP hhUIWUJU'lUWG 4npbmGhntpjwG oLbpG {!GqmGb[p 2hG, 

qpwGp UUJwnmu tG wpdbpwtJ.np nt:.unl(tuGbp· wnwGg turwGhtm wpmw

'lPillPJntG(l: fo-n11wp4muu wupnr19mpJwUp GtJ.wqmu t. npu1t:.u n~ wp'lJmGwtlbm 

qnpomCit:.mpJwG wp11JmCip: Ullwp'lJmGwtJ.bmmpJntCi(l. npCi wnw9wumu t un

UnUJnt PJtuwumpJWG(l mptJ.wb WJUUJ!rnp Lpw1tuflppg. wtJ.h1wgumu t. pw1tuu1ull 

wGwp'lJntCiwtJ.bmntpJntGpy umwgtJ.n'l pwpL4LyntpjwG 4npmumlll1pp: 

"lwm4hpwyGLup, pb 4wnwtJ.wr1111pJ11tG[l nrrn1mu 1. wpu111G1uq!1p mpwuwqpb[ 

tJ.wliwnnqp(i npn2w4fl 2m4wuLpmu n4L1)1g tuut1n~ tJ.LUl'iwnL1111 p1uyLU11!1L1 ppLU

tJ.mGpp hwuwp: l.JpL p7tuwGntpjwG LUJU uLGLU,lGnph Lp1u_ituf1pp pntJI I. m1u1flu 

W[llill1ULU411f1 UlilLUynri}lG tJ.wuu1w4L1 unlillUflll t.l11ml111u1, LllUILll u111u1Ltiy}1LU[ 

uwmw4wpwpnqGLpp 4bLUfuuLG nhum puGLp 1!111p6 L1 ntl hunf 1uum f 1w~1lil1[ L1w

nwtJ.w pw4w G UjWJUlllUJLUGLppll, np !1pLGy t.1 UJLUlV t. 1upu111li1m1}1p u1wli: 'Tln

mLGy!1LUI unGnu1n1J1uu1GLpp 4wnwtJ.LUJIW4LULi t4LU,lUlllUJLUliLpt1li [llf'IH-ti.ll1 4bli

pw114Lli. DLU'lLUPW4 LUli wyw4y111 fl Jill Li 4f unumw Li 1uG. tunphpq1uuHl 1ul1 wli mu1111i

Gwut1r1111 p Jnt GGL[lp hwuwp uwutiw4Lu1 GL11 4tJ.1u116 Lli L L1l\ LnCi1up4hG w Jl tl}l

~my !.iLp JJWf"lLUpw4LmGLpt1u L UpLUUy li_iwuw4wo 1uli61uuq h1uunqt.1111 htmhup. 

np }lpLlip l.1 4wp1111Lli1wtJ.w4n1JCiu «llwnwJLt hwuu1pu1l11ul1wli _i1uht1pl1ll» 11pu1t.u 

UllUllUJlll uwmw4wr1wpnrr 5wll4LUljWO N1r1uu1, npli lllllllllllll u t. nt.liUllllJP Ullllll

gmu hwyn11w4 4npb111!.iL111pJmli!.iLpl1 r1L11wr11u, ll.{WUlfHUuu1 41f1li}l uu11uutJ.nr11tn

Gnll.{n1 L4wu111 u1GLpf1 hhu1wqw GLp4w WfHILvl1q 1mf ll(}l ihutuuL1. l1pl; wlihpu1 · 

dhJm 1., ll(lll.{Lu4J1 uu1LUuw unlillll.{111 hntJ.u1li1utJ.11p111pJ111Li ltJI 1\wm1ul11ur1wpnq

Cibpti, wti71117m, 4wp1111 Lu lilllJUU.{Lu liLp1111111 uliLp 41uurn1pL1 11Llimw tunuu1wqnq 

4npo111Cibntf)JWU oLLpl1 uL9: l;pp uf1 JJlUUfl UWUIWL11ur11ur11111GLp 41uutJ.LULntuli, 11(1 

lipwtip 4wr1nr1 Lli hw11pL1. 11Luu1wJl1 hLu11uu1lJquwu q11pbmGL111pJwli 1truu pn1np 

1if1puwtibpJ1 wup11qyw4wti llwfuuLpp 4wp1111 bu t.f1wuu111pl1ti uu1w11t;1 nl1umr1u

CiLpp, npnGv wptJLti /WUl wtJ.L1J1, pwll unlimlJnt 6Ln(iwp4111pJ111li!1q uu1wu1lnq 

muu1Luw4wG h4wu111UJ(I 



Pfiwqwfi linfimqnlltw 
(Natural monopoly)' 

Cmqw;wljwli flpw11JuSwlJ, 
npmb11 WflU1WIJflnLPJWU 
uflpflli owfupbf1fl 2Wf1m
liwlJwpwp lit[wqmu bli 

W[lUJWIJ[lWUJJ/J wt[b[Wg
UWU[l qmq[Jlipwg: nwmfl 

W[JU1Wl1Jllllpjwli lfj1pflli 
owfupbp[1 lJlfllibli wubliw

gwO]i[l. bpp uj1wlJ ubO 
:Pflpuwli WflU1WIJJl/1 UJW

hwlipw11lJ mlibgnq wu
pnqp W[JUJWIJ[JWUJJ[l: 

"lbmw4wG pwriwpw4wGmpJmGG p"'Gi ilbpn11Gbp t oqmwqnpomtl tlmmpp 
pwpop wpqtwGtppg wnw2wgnri tuG11ppGbpI! ibqnpwgGbtm hwilwp: SGmbuw
qbmGbpG wnw2wp4mil bG 4 J2WrtWJ2W4wG I!GmpmpJmG. 

I. LJ.bpw4wnmgb1 OJmrm' ilpgw4pg :f>ppilwGbpp pwGw4I! tlbowgGbtm hwilwp, 
2. tlpgw4gmpJmGI! uwhtlwGwttiw4nrt mwpp:f>Gbpp h WJl wphbumw4wG 

ll)WU1Gb2Gtpp GLJ.wqbgmtl, 
3. 2Ill4WJilltl :f>pptlwGbpp 4nqtlpg WpU1W11PWGpp pnqwp4tiwG L. qGp 4wp

qwl[npmtl, 
4. uitmw4wG :pppilwGbpp 4nqtlpg wpmw11Pl[wo WtllPwGpGbpnlJ. 2m4wJp ilw

mw4wpwpmil: 
liJu I!GmpmpJmGGbppg JmpwpwGLJmpG oqmwqnpolJ.mil t pb' tlmmpp wp

qtwGtpI! GLJ.wqbgGb1m, pt· pwgwuw4wG hbmL.wGpGbpI! ibqnpwgGbtm hwtlwp: 
UbGp hw4pp6 4pGGwp4bGp JmpwpwGLJillPI! hw2np11wpwp: 

q.nsni-..ca-ani-.-u ni-.-UbBfi1l l>P.PUU-UbPP. 
~bPU'4Ufl.fi1'8fi1'lfC 

lfnGnuiniPwJp wnw2wgpwo wilbGw1mp2 tuGllPpGbppg 4wpbtl1 t tumuwttit1, 
bpb tlnGnll)OtPUUlI! 11til t wnGmtl GmJGwGtlwG 4wil ttintuwppGnq wpU1W11PWUJ2 
wpmw11pnrt tlpgw4pgGbpp l[mwGqpG: lfpgw4pgGbpp Gbp4WJOtflJOtGI! uwhtlw
Gwttiw4mil t :f>ppilwGbpp 4wpnrimpJntGI!' 4p6wmbt pnriwp4milI! L. pwpopwgGbt 
qGbpI!: 

P.Gin·°t tlnGnuinwwG iP 4wpbtl1 ilwuGwmbt tlp pwGp wl[btl1 ttinpp :f>ppilwGbpp 

ilp2h: bpb tlwu2mwppg mGmbumtl i4w, wuiw 11w 4wpnrt tp iPGbt 2wm 1wlJ. 
umpwmbqpw: bpb tlwu2mwppg mGmbumtlI! 4wphnp t, Wll)W wLJ.biP ilbo :ppp
tlwGbpI! 4mGbGwG wlJ.biP gwop tlpwlJ.np owtupbp, pwG wlJ.biP ttinpp ilpgw-
4pgGbpI!: bppbilG tlwu2mwppg mGmbumtlI! 4wpnq t iPGbt WJGpwG 4wphnp L. 
wpmw1111wGpp ilpwlJ.np awtupbpI! 41PGbG wilbGwgwopI!, bpb 6Jmqp wtlpn112 
wpmW11PWGJ2I! pnriwp4t.[p tlp pwGp :f>pptlwGbpp (owqnll)OtPW), GntjGpu4 tlp 
:f>pptlwJp (ilnGnll)ntl1w) 4nqilpg: Y.tp2pG 11blllJ2mtl wnwGg uitmmpJwG ilp2w
tlmmpJwG, «pGw4wG» mtu11bGgI! 4mwGp 11tuiP ilnGnuinww· pfiwqwfi 1Infimqn-

1}lw, npmbq ilb4 :f>ppilwG, npI! pwlJ.w4wGpG ilbo t, npuibuqp WJU ppwt.[pow4mil 
mGbGw wilbGwgwap owtupbp, 4wpmw11Pfl 2m4wJmtl ll)Whwu2LJ.nq wilpn112 
wpmw11pwG12I!: 

bpp qnJmpJmG mGp puw4wG tlnGnuinww (4wil owqnuinww), wlJ.btP ttinpp 
:f>pptlwGbpI! 4mGbGwG wlJ.btP pwpop ilpwLJ.np owtupbp: Ornmp, bpb ilbo 
:f>ppilwGbpI! ilwuGwmLJ.bG up pwGt1 wlJ.blll tllnpp upgw4pgGbpp, Gnp umbqotJ.wo 
ilpgw4pg :f>ppilwGbpI! 41PGbG iwtllwqwGg ttinpp' uwu2mwppg mGmbumu mGb
Gw1m hwilwp: .J2wGp np GpwGg awtupbpI! pwpop bG, wlJ.blll ttinpp :f>ppuwGbpp 
4nriupg uwhuwGLJ.wo qflGI! 4wpnri t GmJGpu4 qbpwqwGgb1 ilnGnll)nwump 4nq
ilpg wnw2wp44woI!: liJGmwilbGwJGplJ., 11ctLJ.wp 41PGp ll)Whll)wGbt wLJ.biP 2wm 
t1pgw4pgGbp, npnlJ.hbmL. '.ppptltuGbpI! tupum 'lP'lWUlWUlOWn 4mGbGwG wlJ.btP 
gwop upwlJ.np owtupbp obnp pbpb1m, w6b1m L. 4wu upwonqlJ.btm hwuwp: 
liJuuipun4· OJntqp LJ.bpw4wnmgmt1I! :f>ppilwGbpp pwGw4G wlJ.b1wgGt1m 

Gll)wmw4n4 6p2m I!GmpmrJmG it, bpp OJnt'lI! pGw4wG ilnGnuinww t: 



Wl-b'-LSPP. UP~bUSUl.rU-U UP<l-bl.R"UbPP. 
l.rPtiUSffMfl! 

up4Jlnpq nwquw4wpntpjntCl{} Ujbtnp t CitlwqbgCip tnwpp:pCitpu, ptlntnwCitpu, 

wpmnCiwqpuwCi UJWhwCi2Citpu L. WJL uwhUwCiwi.pw4muCibp, npnCip wpqbtmu bCi 

ummpu 2m4w: 4wnwtlwpmpJwCi 4Illluflg uwhuwCitiwo ummpp wpqtwCitpu hw

ow)u UOClOUJillP2JuWCintpjWCl W'lPJntp b(i; UUWCi ijbUjpbpntU wpqh!J1Clbpp tlbpw

gntU{} upgw4gmpJntClCi mctbqwgCibtm wubCiwwpqjmClwtlhtn ubpnqCi t: 
upp CibpppCi 2nt4WJntU qbpp2)umu b(i Up pwCip :pppuwCibp, wptnwuwh

uwCijwCl uwmw4wpwpnqCibpp 4nqupg upgw4gntpjntCl{} 4WPI1Il t oqCib( UjWhbtnt 

rnbqw4wa :PflpuwCibppCi ppbCig rnbqmu: UptnwppCi upgw4gmpJmCiu 4oqCip hw-

4wurnpwgCibtm, np rnbqw4wa :pppuwCihpu i.pnp6mu bCi 4wrnwphtwqnpobt npw-

4n- L. UJWhbtflpbCig qCitpu gwap: Opf1Ciw4· 2wrn qprnwp4nqCihp hwunqtlwo bCi, np 

wprnwppCi upgw4gntpjntClCi UlfV-mu ubpbCiw2flCintpjWCi OJnt'lntU hhCig WJU 

qbpCi t )uwqwgbi; 

o~ POLOP wtqpwClpCihp(i bCi t1wownt1mu up2wqqwjpCl 2m4wCihpmu: liJU

Ujflun4, wprnwpflCi upgw4gntpjntCl[! up2rn ~t. np flpw4wa WJtDCiUJpwCip t: Pwgp 

WJI}.. pwqwpw4wa wpqtwatpu hwl'.iw)u ~hqnpwgCimu hCi WJU [!ClrnpmpJwCl 

qtpu: UnL.rnpwJpCl uwhuwCiwi.pw4muCitpu. npnCip UJW2UIUJwClmu hCi l'.iJmqCi 

WpUlwpp(i upgw4gntpjntClpg, [!ClqhwCipWUjbU hWUJnt4 2Whbpp WpllJntClp b(i; 

UwhuwCiw!Jlw4mliCihppg zwhmJp urnwgnqCitpu hwlll4wUJhu uh!Jlw4wCiwrnh

ptpu. hntlwCiwtlnpt.jnq l'.iJm11hpp qh4wt.JwpCitpu L. wz)uwllln11Cihp[!, )upurn 4hCilll

pnCiwgt.jwo L. twtl 4wquw4hpUJt.jwo bu: P hw4wqpmpJmCi 11pw. uwhuwCiw!Jlw-

4muCihpp ow)uptpu qphph Up]lll !Jlnpp bli t.jwrn 4wquw4hp1.1jt.jWO UUjWnn11Cihpp 

unrn: Ut.jhlfl twt.J 4wquw4hpUJt.jwb, 4hCirnpnCiwgtlwo zwhhp[! unt.jnpwpwp qhp

flz)umu hu: OLUtnp, CintjClpu4, hpp upyw4gmpjntU[I pwp6pwgCihtnt hwuwp wt.Jhtfl 

gwop wnL.mpwJpCi wpqtivuhp LG UJwhwCi9t.jmu 6Jmr1mu. pw11wpw4wu qnp

bnCiCihp[! 4wpn11 LCi Cit.jwqbgCiLt qpwCig flpwqnpauwCi hwt.jwCiw4wCimpJntCl[1: 

~ll'-lUt.U'l{.flP'-lUO UPSU'l-Pll~.0-Sll~t. t.bPf'l 
ll UPQ. U 'l{.flPll ~lfl! 

4wpn'ri I. wr1runp UJLIIlw4wli 4wp4wt.jnpmu11 unlinu1111f1wJt1 4wu u1f14nu1n

tJ1wJfl UJ w Jliw ti ti!Jpm li 4 wuiwptJ1 w411[10L.1 pwztuuwli w111u111 liwt1L.ui111p Jill lip: Sb

ump J w ti uL9 WJU hwpyl1UjWUIWUfuwli[!1)[1W4wG 1.: "1.14wr1 2 l-8-p lJOIJY t. UIW[flU, 

flh flti1111 4wu1wpJWl UJLIIlw4wli qCiLuJf•li 4wp4wtlnr1111ur1. untinUJntfHuJfl r1Lu1-

p01u. 44wu1wpL1w4np()fl 11Lu111putiLpt1 pwz)umup: u4wumu1li wmut[L1w4nLJlifl 

hwuylinq unl.inUJn1Jiuuip uwlnhul.i111u I Po qf1Gp L. wpu1w1111111L1 ()o wpmw1111wtip, 

npuiLq MR~MC: UUJwnnqliLpp. uw4wJl.i, 44uwhwmLl.i unuymql•~ liflwLlnr1l.ib11l.i 

wt.JL1J1 pwpllp. pwCi WJl[IUUl[IWUJllUJflCi i)w)upbp(I: 'l-11wlip 1-'lllj[L.[1 LG, 11[1 unGn

lJ.111tPWJfl wn4WJ111JlJWCi 11Luum11.I 41up4wt.jnJ11111411paw4w1111pJmli11 L11urmrt l 6Ln

tiwp4Lr nLumpuCiL.pf1 J'W.'lu111uu 4wmwpL.1w41111aL1111 Ci1..4Luuuu41nj 

q.\,uq.nsUBmn, lfl\,21'\\, OUluUC. bpL 4w114w4np1111411p()wl1LutmrJmtiCi 

lJu1t11..4111u t. lil1puwJt1Ci 21-8 li4wf111lU t19L4Ciht 4f1lip uf1li:L1 P1, npl1 r1L.u11m1u ATC 

411pp hwu1t.j111u I. zm4WJlU4wli (L HlflUUlJllJ u1wl11uli91u[1411 t1111111 hL.u1, '.J>p(ll~Ulli 

L!Lbw4Cir11U l PllllWfl411lU[I ut1l.i:L. (),. J.~wlit11111 WJl• il• 41u111111 uwhuwliLt LtflGp P1-

l•Y pwpll(I, WUJW liJ111uwl.i 11• 4w111111wt.jL1w4liL111ul111LJP[I 1!1u{iw11L1114 wtlhtfl Pl•i 
wpuiw11pwCip wt.jL.tJ1 pw116p qlint.j lJ(lp 4uf1 tlli11l•li u1uhuLUli(I hLUuu1Luu1t1mL\ t .. 
1iflpuwCi 4Wfllll\ I wt1L1w4liL1 /WhlllJPUL(l(I UflWJli Ill u11u1jli I' 1-llll Jlll(llUl}Ulliljnt(I 

~w6w11t11111 ul1w~1111l1 hwuw11 



upb ilJwpqwr.Jnpr.fnq t. 
WUJW 2whm1pa wnwr.f b1w

qm1ilf1 hwugilnq tfnilnUJn

lfluUJ[l il2r.f wo owfupbpnr.f 

l/Wf1UIW11Jl/1 Q0 tfjiwr.fnpilbp 

L quwhtfwilfl P 0 qflil: upb 

lJwpqwr.fnpnq qnpow1Jw1m

pjmil[1 UUl/lUJmtf t tfnilnUJn

lfluU1/1il flpbgilbt qflil[l P /• 

tfnilnUJnJ}1UU1[1 l/[lilq/WJil/1 

pnqwplJmtf[l uf1il1L Q ( 
4WUIW[lb[WUJbU, ubap 

lJmqbawJflilP pnqwplJmtf[l 

[1il1J/Wjilb[ tfj1il1L 02. np
UJbq P=MC, pwJg qwp

qwr.fnpnq qnpowlJw1m

pJmililbp[1 unr.fnpwpwp 2ba 

1./rnpdmtf uwhtfwilbt qilbp[l 

P2 -jig gwi)p: 1.Jwpn~q bp 

pwgwU111b1. pb flil1m: 

Po 

C l\MR 

Oo 

Q.CiwqnJwguwCi 
uti2tiu bwtuuu 

Q.CiwqnJwguwCi 
uwhuwCiwJpCi 
bwtuu11 

_.._ _ _,__ LRATC 

MC 

D 

UpmwqpwCip/Owu 

4wpqwtlnpt.Jm1 :pppuwGhpp MR-[I lJ.wjntG t P1 uwlJ.wpqwlJ.mu pntnp WJG 
upwtlnpGhpp hwuwp, npnGp tlwtiwntlht hG up Gilt pn11wplJ.uwG wtlhtwgntu[!· 0 1: 

.QwGp np :pppuwGhpp MC-G wtlhtlI t.Pnpp t, pwG P 1-[I (Lt hhmltwpwp' i.pnpp, pwG 

MR-[1), 2whmJpG wnwtlh1wqmJlip hwu9Gn11 lJ.wpqwtlnptln11 :pppuwGhp[I, npnGp 
lihplJ.wjwgtlht hG WJUtnhfl, lJ.[IGf}tWJlihG pn11wplJ.ntU[1 Oo-P9 01: UjU upwtlnpGhpp 
(AB010 0 ) ppwgmupg umwgtlwa 2whmwGhp[1 UJ.Wpqnpn2 qhpwqwGgmu hG p

phGg awfuphp[I (CE010 0 ): UngflwtwlJ.wG pwphlJ.hgmpJntli[I pwphtwtltlht t np
UJ.hu lJ.wpqwtlnptln11 qnpamGhmpJwG wpllJmGp (uhGp lJ.wGmhuhGp hlJ.wump 
pw2tuuwli wqqhgntpjntli[I): fctn11wplJ.uwG WJ'l uwlJ.wpqwlJ.mu, 2whntjpGhp[1 pw
tlwpwp hli' awfuphp[I awalJ.htm hwuwp: .'.bppuwli umh11amu t qpnJwlJ.wG mGmh

uwlJ.wG 2whmw (lJ.wu «Gnpuw1». hw2tlwUJ.whwlJ.wG 2whmJp): 

q.\,uq.nsUSU1fl, UU~U1fl,UBP.\, tmluJ!bPC. PqhwtwlJ.wG UJ.WJUWGGh
pmu, GntJGpulJ. pn11wplJ.uwli 0 1 uwlJ.wpqwlJ.mu, pwGp qhn uwhUwGwjpG awtu
phpG wtlhlfl t.Pnpp hG, pwG qpGu, lPWYnL9Pi pwphlJ.hgmpJwG umwgmU[I hGw
pwtlnp t, hph pn11wplJ.muG wtlhtwGmu t upGilt 0 2: UwlJ.wJG hph lJ.wpqwtlnpn11 
qnpawlJ.wtntpjntGG UlllPUJ.nLU t unlinUJ.nijlumpG fl2hgGht qpG[! upGilt P:. (WJ'lUJ.P
untl qpG[! lJ.hwtlwuwptlhp uwhuwGwJl1li awfuphp!iG' pn11wplJ.uwG 0 2 uwlJ.wpqw
lJ.mu), lJ.lflGhG mGmhuwlJ.wG lJ.npmumGhp: "UmJGtiulJ. unGnUJ.nijlutn[I, hph umputi

qw4nptlwb zt, Ltp ohnGwplJ.ti Wf1U1Wf}J1lllfljntG, hph lJ.wpqwt.ln11n11 qnpbwlJ.wtm
pjntG[I uwhuwGhp q!iG[I P2 lJ.wu P1 uwlJ.wpqwlJ.tig gwap: Unt.lnpwpwp tuG11ti11-
Ghp[1, npnGp lJ.wUJ.t.lwO- hG umpupqpwGhpl1 npn2uwG Lt ptu2tuuwG hhm, [IGmpm
PJntG[I qwpoGmu hG wGhwt.lwGwlJ.wG: 

4:UPq.U'-lf}PU1fl, \, Ufi.\,O'-lfl£t lu'Vl-P.P"VbP. bph GmJ utiulJ. unllnUJ.nlflw

JP UJ.hmwlJ.wu lJ.wpqw4npmu[1 lJ.wpn11tpwphtwtlht2mlJ.wJwlJ.wG wp11JmGpGhp[1, 
pllzUJ.hu qGwqnjwguwG uti2tiu awfuphpp GwfulJ.pG oppGwlJ.ti qhuwmu, mumhuw
lJ.wG 4hptmampJntG[I qmlimu t. np lJ.wpqwtlnpmU[I umtnpwpwp ti11tw1wlJ.wG 
tmamu ,1t: l""lG2n\: bptp qnpO-nGubp hG nu1114wa Gt.lwqhgGhtm Lt' lJ.wpqwt.lnpuwG 



J!U-'l.UJ!U4:Ub UBU:!bSPUbJ!bbPC!, bPP lffil--SJ!:ti UPq.bLJ!bbPC! PUP~P bu ~ 

wp111muunlhmntpJntU{!, L.' hwtlwuwqwumpJntU{!, ph unum.4nttiwu tlhpwhuqhtm 

hwuwp qwpqwtlnpnquhp{! qqnpah(i ti zwh pntnp pwqwpwgpuhpp: bqhp qpmwp

qhup wJu qnpanuuhppg ~mpwpwu2.1mp{!: 

1. SbqblJwmqntpJwfi tqwlJwlll!: P.qhwtwtiwu qwpqwtlnpuwu puuwpquwu 

ctwuwuwq, uhup hupwqpht hup, ph qpmhup .'pppuwuhpp ATC, MC L. UJWhwu-

2wpqp qnphpp qpw.'pti41!: P.pwqwumu, phwpqh, qw WJqUJhu it: :bppuwuhpp 

hwuwp qcJ-4wp t npnzwqp 6zmmpJwup npnzht pphug aw)uphpf! L., uwuCiwtln

pwUJhu, pphug UJWhwu2wp4p qnphpf!: P-wup np qcJ-4wp t umwCiwt UJWhwu-

2wpqp L. uwhUwCiwJpCi aw)uphpp quwhwmwqwuuhp{!, qwpqwtlnpnq qnpawqw-

1mpJmCiuhp{! npUJhu iwtflwupz un4npwpwp oqmwqnpantu tu zwhntJPI! (qwu 

zwhmpwphpntpjntU(!) qwpqwtlnpnq qup iWtflwqwug pwpap qwu iWtflwqw(ig 

gwap ttiutm npnzhtm hwuwp: 4wpqw4npnq qnpawtiw1mpJntUf!, UJWZmUJwuh

tntl hwuwpwqwqwu zwhhp{!, l}lnpamu t uwhuwCiht «wpqwpwgp» qwu <qmtJtW

mph11t» zwhmpwphpntpjWU uwqwpqwq{! :j>ppuwuhpp hwuwp: bpb .'pppuw(i zw

hntjp t umhqamu (wJupupu ni finpuw1 pwpap zwhmpwpbpmpJmCi), qpCi(! UJbmp 

t ttiuti wttttti pwpap, pwu P1-u t. L UJhmp t ti2tgtlti: upt .'pppuwu qnpmumutp t 

qpmu (wtlhtti PP2· pw(i wpqwpwgp qwu unpuw1 zwhmpwpbpntpjntU), qwpqw-

4np4nq qpCi(! UJbUlp t P,-pg gwap ttiup, L .'ppJlUWJPU UJbmp t pntJtWUIJltlP pwp6-

pwgut1 q)lCi{!: CwhmJpp l}lwumwgp wnqwJntpJntU(!, pbpLu. hbzm it hwumw

mti: .:.wztlWUJWhwqw(i zwhntjp{!. Untjfipuq pntJLWUlJlbtP finpuw1 zwhmpwpb

pntpjWU hwuwp, fintJU[I 2t, )lfi~ uiumbuwqwu zwhntjp[I: Pwgp WJI}. qwpqw4np-

4nq :j>ppuwCibp(! )u)lum zwhwqpqn4wb tu npqbqpt1 qpwCiguwfi WJUUJ)lup mb)u

fipqw L hwzttwUJwhwqwu ubpnqubp, npnuv 4vnrtWJ14hfi zwhntjpfibp[I: '1-w 

qpwpqwgfip 4wpqw4npnrt qnpbw4wtntJlJWCi )ufiqpJl[I pwz)uuwfi WJll}Jntfiwtlb

mmpJWU htm hwuwmbrthlti qup hwumwmuwu L uwhuwuuwu qnpbmu: 

2. Ow}upbp}l tlmtlmfuntpjntCi: P-wfip rtbn UJWhwu2w114I! pw4wpwp4mu t. 
qwpqw4np4nrt .'ppJlUWJp ubtflw4wfiwtnbp[1 4wpnrt l ut4wut:.1. np 4m CiLfiw bp4w

pwdwu4bui zwhmpwpt:.pmpJntfi wnwCiy mzwr1pmpJmCi rtWJ16liL1m WJli hwfiqw

uwfip)lfi. pL WJll}JnLUW4Lui rtL4w4WJ1IllU(~ 4u4w4Lyfip' bwtupt:.p[I. pL. hw4w

nw4[1: l.JpL bw)upbfl[! G4wqnul t.Ci, «Wf11"\WJ1WYJ1 zwlm1Jrt10 4wlinlip. npp uwh

uwCi4wb l. 4wpqw4nJlnrt 4npbw4WLillflJWU 4nqupy, 4UJWflU1WllJljl 4lil1 p~LyntU, 

t:.pb bwtuvLpli wt1t.1wtiwli. WJll lintJCi 4wtinui1 4PlllJILUUlflll 4lil1 ptuf1t\pwyn11l: 

UJuUJJ1un4, 4wp4w4nf141l'l 1'JlftUwCiLf1ll w4L1t1 viii zwhw4(14mtwll L11J1liLli utbrt

JW4 LJ1liL1 4liLpp Uwuj1li, pwli ni 4wp4wtlnJ14llll 1'11puwliL111i: lhuu1j1 11L4w4wp
libp[I htiwpwtlnr1111pjntll 4mliLliwll hLu1wuilir1L1m uL41w4wli zwhLJl(t: t.pwlip, 

w4t.LJ1 hw4wuw4wli t.. np 46wl14rn1111L,li j1tivliwpj1nt1 wnwyj1li 4w114t1 urn11umL 

4q4wpc.iwtiwli znwJLllflLl.J llwjuut:.1111 hw2lfj1ti, J111Lliy pwpLL1tuulilapj1ti L Jlll4LpliL

flJlli 4u1wti 1wlf w2Juwu1wlip, w2tuwu1wtiw11aj1 wCihjnll.J ptup6pwynuHiLJ1 44w

uiwpLli L. LlLil}hwGJ1wuiLu, 11p11/mtiliLp 441u1wyLiLLi, np1tli1-' 4wlfL1wylil1li L wLi6-

liw4wLi L4wu111u1Gt:.pu. L pll4L(llllflJWU lllujupLJl[I J~wllj1 11[1 UllUllUJlllllwli U/W

liw4mu t. 1111 4Cin111}1JL1111 lmlit.u lfrnfuwpj1liru1 wui11wlipllt.p, wuiw uuiwnn11liL11u 

't4J1Lli 11L4w4wf1UWU wliwprumtiw4LUllllJlJWU pLll[L Unt11111wpu1r1. /lllUJLllfl 411Jl· 

b111liL111r1111tiliL11u 411L4tulfwp4Lj1li ut.41w4wuwu1LpLpj1 411r1Lij1y, J!WJY pwlij1 1111 

1'PflUWJp JWhlllJlWJJl:.JlfllflJllLU[I uwhuwli4mli l. L1wp4wtl11111111 ljllJlOW4WLlllPJWli 

4nquj1g, uL41w4wliwmt.pLp11 pjl,\ 7whw4p4114wa 41l1tiLti 1111wli111u: 

3. '-wumil{ zwhbpJl wqqhgDLpJDLll[!: ''ILu1w4wli 4wr1~1untnpt\wli vuuwriL1uwli 

11dtlwpn1J-lJ11LtiliL11u. WJUUJjiun4, WJti 4npbli1u4wti utuhuwliw41w4111uliLJ1li Lli. n

rmlip 4wp4wtln1111114npaw4w1111JlJlllU[I 4111liLllWfl 4111p6L1114 WfllLJlllUWt1Lu1 4w

UlW[1Lt PJl UjlUJIUlW4wli1111-lJlllUULfl[1: lJw4WJU vw11wvwL1wti WUUtlU[lLq111u iJ1 

4wpL1J1 w4li4w1t:.1. np 4wp4wlfn11ru1 l•lluwlin111JmliliLJ1[1 4hLmLLu tljllUJli 1up

ru111tiw4Lu1111pjwlip· YWfl4wttnr1ttn111·~flllWliLp11 tutll:u1 .nutuuq11qml1uo till u1Lu-



uh1m, np «[!U4hpw4wu», «tuh1wuJmrn uwpajl4 hG OWllWJnlU IlJ1l4hU 4wpqw
tlnpnquhp, 1.i upwup 4uhpqGhu pwqwpw4wu l.i mumhuw4wu nhumpuGhp upwug 

qnpamuhmpJWU uh2: 0-bUUlWJP hbUlWUJUI}IllU[! qnpamu t, PULl4hU ununUJnt wp

mnumpJntUGhp umwuw1m, WJUUJhu t1 qnpamuhmpJmGuhpp 4wpqwtlnpuwu 

npn2muuhpp tlJlw wq11h1m hwuwp: UUJwnnquhpp 2whhp[!, p hw4wqpmpJmu 

6Jntll.P 2whhpp, uhOWUJhll uitini.twa bu l.i wG4wquw4hpUJ: Untlnpwpwp UUIW
nnqGhppg Lhup 4wpn11 UUJWuh1. np Gpwup 4GhpqGhu ctwuwuw4[!, nhumpuuhp[!, 

OWJUhp[! l.i pwqwpw4wu w2w4gmpJmuuhp[!' hwunqtlh1m, np wnwuopu 4wp

qwtlnpn11 hwGoGwctnqntl!! 4uhp4wJwgup pp hWJW9!!Ghp[!: ltwpqwtlnptln11 :}>pp
uwGhppg 4wpnq hup UUJWUhl WJI}Ujpllp uhpqpmuGhpp 4wmwpntU[!: 'Untjupu4, 

hpt 4wpqwtlnpn11 qnpaw4w1mpJwu u4qpuw4wu 11J111WUJWU16wnutp[! 4wpn11 tu 
pfut1 UUJwnnquhpp 2whtppg, [!UUl mumhuwqpmmpJwG WJI}UJpup qnpaw-

4w1mrJmuGtp[! tlhp2Gw4wuwUJtu 4wpmwhwJmtu 4wpqwtlnptln11 :}>ppuwGtpp 

2whtp[!: 

''ltmw4wu :}>ppuwutp[!' hwupwJuwgtlwa :}>ppuwGtp[!, puLUJ]mpp tu UlfU-p 

ipnutnwJpu awnwJmpJntU[!, 4tugw11.wJpu UUJwuwp4uwG mtqw4wG 2wm hpu

uwp4utp, hwuwpi.tmu tG WJll!UUlJ1WUUWJpU li' uwuuwi.tnp UDUDUIDtPWJp, li' 4wp
qwtlnpuwu hwuwp: Uw4WJU li' mtumpJntU[!, li' ipnpotp[! gmJg tu mwwu, np 

Uitmw4wuwgtlwa :}>ppuwutp[! Ltu 4wpn11 wPtl hw4wq11t1 WJU UJPnp1huutppu, 
npnup wnw2wumu tu ummpp pwpop wpqtwutppg: ltwpqwtlnptlnq :}>ppuwut

ppu hwmm4 11.t4wtlwpuwG GmJu wpmwuntlnp 2wpctwnpputp(l, npnGp wumt

umu tu WUW[111JnlUWtlttnmpJ11tU[! l.i {>ppUWJP hw2tlPG httnWUIUI}IllU wuouw4wu 

4wu UJPD:}>tupnuw1 tiUJWUlw4utp, hwuqpUintU tu uwli Ujttnw4wG :}>ppuwutpp 

qnpamGtmpJwu qtuwmu: btl pwup np UJtmw4wu :}>ppliwJp «utipw4wuwmt

ptpl!» (12tltwp4nqutp[!) w4uhwJmnptu Lqpmtu, pt nppwu iwtl t qnpamu, 4wu 

pt pGLUJtu WJU 4wpn11 t qnpat1 wtltiP iwtl. mump upwup wu4wpnq tu 4tpwg

ut111.t4wtlwpuwu WUW[lllJnlUWtltumtpjntG[!: '1-w hwtn4WUJtU 6p2m t, tpp {>pp

uwG ,1mup upgw4pgutp, npnug httn 4wpt1P t ht2mmpJWUp hwutUwmt1 :}>pp

UWJP qnpamutmpJ11tU[!: .2tltwp4nriGtpp 4wpappl!, untlnpwpwp, wphwuu1ph

tlmu t, hwm4wUJhu WJU tuuqpputpp tltpwptpJWt, npnGg l}tuwmu, npUJtu wu

hwmutp, upwup nl up npn2pl OWJU LmGtG: 'Uuwu tlwpp(l fuputn hw4WllJ1nlPJlllU 
ut2 t umumu :}>pplituJp wGhwm pwctutmtptpp gwu4mpJmGutpp httn, npnugpg 

Jnl[llUJ;2WUDl1lJ1U, puwGw1ntl qw1P12 tuu11Jlputpp uwupu, 4wpn11 t WUOUWUjtU pt' 

«tpw2tuwtlnptp> (tlw6wnt1 pp pwctutmnliu[!) :}>ppUWJP 4wJwgi.twa npn2mu

utp[!, l.i pt qutt wi.tttP 2WUl pwctuttnnuutp' tntuuhtntl funUtnntUUWlP9 rtt4w
tlwpUWU GwfuwotnumpJmuutp[!: 

''ltmw4wu '.pppuwutp[! Ltu llllljtuhntlmli WJU up2wtlwJp[!, np[! fupwfumumu 

t W[ll}Jntuwi.ttm rit4wtlwpmul! t. awtuptpp Gtltuqtgmti(l: ti- mwpptpmpJmu 

uwuuwi.tnp hwtntlwamu Gtpqpnriutpp, [lUUlpnqutpp nL ipnpp up tumup untln

pwpwp WJU qpppmu Lt, npu1tuq]l tw4wu hwputnntpjntU otnp ptpp' UtnWUO

ut1ntl Ujttnw4wG {>p[1UWJP qt4wtlWf111tU[l li 4wmwpt1wqnpap WJU: ''ltmw4wG 

ununUJntPWJP qtlljpntu qGnpqutpp hwuwp WJ[ tlw6wnnriutpp qputm UntJUpu4 

wi.ttiP 11cttlwp t, pwu uwuuwi.tnp hwmi.twap ununUJntPWJP 4wu OtPqDUJiltPWJP 
l}tUJpmu: 'UmJupu4 WJU [!Gtnpm1-hwp4tummGtp[!, npnup LtG UUJwnmu wp

mwqpwup(l hw6wJl1 umpUJtlwb tu tl6wpt1 hwp4tp(l, npUJtuqp w2w4gtu 

Ujttnw4wu :Ppf1UWJJ1u: Up11JntUJ;2U WJU t. np hpp UittnmpJlllU[l ppqGtu t wumu, 



U:wu(iµ.nl.npwUibu' U:nUnUint (12)uwUntpjWUp, WUIW Wjqmbq w4Uhwjlfl fibpqpmu

Ubp(l wt(btlt p(12 )upwUmu, wpqJmUwt(bmmpJwU wt(btlt Pf12 )upw)umumu, UwL 

wUwpqJmUwt(bmmpJwU ajluwg ll:1tlbtlt t}lnpp mmJctbp 4wU: Ut(btlt pwpop 

aw)upbpU wUw4fi4wt 2bU: 
"lbmw4wfi ubt}lw4wUntpjntU1!, WJUlllflunt(, 24wpqwt(npt(nq unUnUinttiwJ(l L 

Uibmw4wU 4wpqwt(npuwU UuwU, (lqbwtw4wU tmamu 2t: liJulllflunt(, wUw4[!U-

4wutp ttiU(l, np UpwUp, nt(pbp qwmwUiwpmmu bU unUnUinttiwU, wubfip' hbnw

)unuwJflU awnwjntpjwU ntnpmmu, hwqt(wqbUI bU Uzmu Uibmw4wU U:nUnUin

titwU, op(1Uw4' t}lnumwJ(lU awnwJntpjntUl!: 

UlT<l>fl<l>fll'lT 

J2wqwpw4wfi bqpw4wgmpJntUfibp[!, ltwUit(wa U:nunpfl pwpop wpqhtpUhpfl 

t(hptmampJwfi hbui, pwt(wpwp ~bfi: Ubq tlt 4wpnq qmp qwt U:pgw4gmpJwU L 

llJlW wqqbgmpJmUUbpfl Ut(wqntU:[!, uwltwJU uiUuibuw4wU t(bpimampJmUU w
nw2wp4mu t 4wpLnp npwltwt(npmuUbp WJU «tmbmuUbpflU». npnUp unt(npw

pwp uipt(w<) bfi: J2w11wpw4wu WJLI!UUlpwUpUbpflg zwtnhpl! zwtn hbnm b(i qpw

tlfli ttiUhtmg: lfwuzmwpflg uiCltnhumuUbpl! Cltlwqhgfimu hCl zwhntjpGhp[!· )unznp 

~flpuwfibpfl uwuClwtnmU:flg tpwgmgfli upgw4flgClhp WUIWhntlhtm qhUIJ2ntU: J2w

Uf1 np wt(btlt tfmpp ~flpuwUhpCl mCihCl uflwtlnpfl wtlhLJl pwpop aw)upbp, 6Jmrijl 

tlbpw4wnmgmul! ~flpuwClhpfl pwfiw4Cl wtltiwgCibtm UUIWtnwltnt(. 4wpnri t 
LJlClbt aw)uuwjflCl L IJOtlwp UIWhUIWClhLJl: "lbtnw4wCi uf12ngwnmuClhp[!. flCiilllfl

uflp bfi mwp(l~Clbpfl fl2hgmU[! L zm4w Cibppwt}lwClgh1m wpqbtpClbpfl t(bpwgmuu. 

hCiwpwtlnp t, np zm4WJntU upgw4gmpjwG mcttriwguwCi wubCiwtlmnwhblfl w

nw2wp4Gtpfi bfi : liJIJUiflufl pw11wpw4wumpJntCiCit.p[1, uw4wJCi. 4wnw2wgfihCi 

pwqwpw4wfi [!Ci'lflflU:mpJmfi, hwm4wlllhu hntlwfiwt(nrntwO 6Jnu1hpmu ubt}lw-

4wfiwtnbpbpfl L wz)uwuinrifiLpfl 4nrtliflg : 

UbCip gmJg t.fip mt(bt. np 4wpqwtlnpmU:Ci f11Jbw1w4wCi 1nu)mu it. : Ltwpqwt(n

pnqfibp[I 2hfi tnflpwUihtnmu WJCi flG.'pnpuwgflwJflCi, n11u wCih11wdbzm t wpmw

IJpwGpfl W(lllJntfiwtlhtn pn11wp4mu uwhtlwCiLtm hwUw(l. L CipwCip 4wpnq t.fi 111-

fibt )unyhtfl' OJnt'lWJflfi L wz)uwtnmdfl zwht.pf1 u11uhu1wuuwti tnLuwli4JmCif1y: 
'l-bn wtlhtflfi, pwfifl np Uihtnw4wCi hwtnt(wbfl qt.4wt(w11lit.p[l. hwt(wtiw4wli t.. np 

4hLtnWUICi!]Lti PWJ1.Wpw4wCi UUIWtnw4CiLp UlUU1Luw4wli wprumuwt(bu1ntpjlUli 

hwztlflCi, WUIW hwuw11w4w4wCi ublflw4wumpJ111lip limJtiUILU f11}Lw1w4wli 1m

bmu it: UJUUiflunt( tnfiu1t.uw4fltnmpJ111fip tlwuitiwli/111U t. np qnJmpJmti ~mlit.ti 

f11Jbw1w4wCi 111u)mtltihp. Lpp wn4w Lli Llwuzuiwrf1y 4wpLn11 tnliu1Lurm!libp : 

CCitnpmJJJmCilibft[l Uihuip l wpt(t.Ci w1wliin11wliptiL11f1 uf1yL. npnliyf1y 11~ ul.L1£1 

4WUlW(lJWI 2t. : 

Oppwun ' t( hli zm4wliLp(} u11yw4yw1flli: Uju hw11yf1lJ r}Jt(w11 l u1w

u1wu)uwtibt: Ppw4wli111u Jlll(lWVWCi2Jlll(l :t>l111uw u11yw4y1111l I. ubl1 WJI ~·ltflUWJfl 

ht.u1 UUIWilllllJt 4n11Lil1y owfuut(wo 1r1wy111yf11 l)JltWfll• hwUW(I : u·11yw4y1111) JlllU(! 

wubumpbp l. 411ulllw4u1 'lf1U4L11 t(w6w111111li. upf1luu4 u11yw4y111u t. 411wfuu1-

li111Jllt L u1b11w4wli nbuurnpwlifl hLui ut.p htu1WVf11JfllllflJlllliliLpf1 pj11t~lalt hw

UW(l: Lnqwt(wqwtiliL(lfl UlL(IL(lfl u11y1u4ym u Lli wt(fl1u11111l1liLf1fl, hjlll(lWUll\.JliL11f1. 

fuw11.wu1liL11f1 L uLpLliwlih(l(l t(w116w4Wllllf1JWU Ullfll'l 11li4Lflll111JllltiliL11f1 hLu1 
1•1.4wn11qliLpf1 w4wu1 J u1uwliwlJl1 bwluuu1uli hw1\tu11 
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~wl'iw}u WlqJlW!ipCihpp qUhp'[! lllWPlilWI]}lp it pwp6pwgCiht wnUqwqU 
25 mnqnunq, nplllhu hhmla.wCip wpmwI)llilllCihpp pwp6p 
zwhmpwphpmpJwU 

CwhmwubpJ! qpb-

pt WJUI]WU U1Wf1WO
tlw0-, hwupw6wuwi bu uutwnnTJUtpp 2p2wumu, 

np12wu lJpuwuJwljp tlb112mu quwhwmwtiwuubpJ!' 

muwunqutpp 2p2wumu: bpp upbflpUbp/1 qubp[I 
pwpopwumu bu, :pbpubpubpp, uuwqnpaubpp L. 

upbpwJpU tuwumrubp!1 gwugp 2whmjpubpp 

m4Jw1ubp[1 hf1Wll!Wl1Wljtlmu bG lflWU1tl11tpjWU up-
2ngubpn4: bpb qwqn1pup qubp[I ljmpmlj pwpo
pwGmu bu, 2wm uwpqplj hwtlwmmu hu, np q1Juw-

411p uw4pwjpU uulJbpmp JlllUUhpp up UWUJ! pwct

uhmnuubpp uuth4muwgflw.1p up211gn4 wpwq 4u
hwpumwuw: .!.bmw12111211tl11T\ ajlmwplj11'111 hwuwp 

ljwp11q t ht2mnptu umhqO-tlht WJU mutwtl11pm

PJlllUJ!, nr uba 2whmJPUhp[1 lJJwupp wpcthpp 
pwpopwguwu hpuuwtiwli wqpJmru hu: 

luuqppJ! J211T\ti!PlJtlmu t WJU t}lwum114, 11p L 
2wh11tjpp zwt}ltpJ!, L upw :pmu4gpwu uhO-wuttu 

utuw1 tu hwuljwg4mu 2wm uwpqljwug lJnqupg: 

OtumuuwuppmpJmuuhpJ! gmrn bu mwwu, 11p 

tppmwuwpquhp[I hwtlwmmu hu, pb 41111ut11pw

gpwuhpp tmhwpljwJpu 2whmJputpJ! ljwqumu tu 

tlw6wnpp 25-30 umljnuu: ~wtflwhwuuhpp hwpg

uwu wprumuputpJ!, ubpljwjwgtlwO- <l>pwjuhup11up 

4wpO-J112ut11p mumuuwuppmpJwu 4tumr11up LtnT\

upg, 911lJ9 bU U1WU1U, llfl [IUUl UP2PU WUOp lJwp-

0-ppp, tlw6wnppg 2wh11tJPI! Jlllpwpwuvmp 11111 w
ppg ljwqumu t 29 uhup: t'>pw4wumu, wpmwqpw

ljwu lJnpu1npwgJ1wuhpp hmhwpljwjpU hw2t.1w

utwhw4wu 2whmwuhpJ! ljwqumu tu tlw6wnpp 
uhlj qn1wppg qptph 4-5 gtum (mh'u III-C uljwp(I): 

..:.wuwpwljmpJntU[I hwunq4wa t, 1111 4w6wnpp 2w

hmpwptpmpJ11tU[I unmw411pwutbu 6 wuqwu wtJ.b

lP uha t, J2WU t}lwumwgp uwljwpqwlJu t: "lbp2pu 

mwppuhppu, hmhwpltwJpU ljnputnpwmptl 2w

hmwutpJ! 4 wqumu bu :pppUWJnLU pwctutmbptpp 

411qupg utpriptJ.wo Ltwutpmww up2puJ! 12 m11lJ11uu: 

r>u2n\ tli uwrriP4 WJflJ2WU wumhllJwlJ WJU 
tuuqppli: SwpwotJ.wO- mtribljmpJmuubp[I hwurip

uwumu tu tuwnuw2t}111p11tpJLUU WflPJlllllUhppg uh-

4.u: 'Upwup qphph u112m uhpljwjwgumu bu :ppp

uwubpl1 hwztJ.wutWhW4.WU 2LUi111tjpUbp[l JlilJWJlW

JPU wpmwhwJmmpJwUp, hLuuhuwmt1ntl 11pwu12 

uwtu11r11 ctwuwuwljwhwmtlwO-p gmgwu112p hbm, 

upu211hn uthlllj2 t tlw6wnpuhpp ljwu :pppuwuhpp 

wljmfnlubpp wpctbpp hhm hwubuwmb1: liJupuz 

ubup NPUlbUp, wprun"p uwtuljpu ctwuwuwljw

hwmt.1wap J!Upwgpmu 2whmwubpJ! pwpop bu, 

u11puw1 ljwu gwap: liJ11 utwm6wnn4 6Lw4.hputm

UJ! 12!12 pwu t wumu, ljwu 11zpuz zp wumu :pppuw
libpp 2whmpwpbpntpjWU uwupu' J!UUl ljWutPUlilll 

wljm/1tlubpp: Orpuwlj' bupwqpbup 100 upw11u qn-

1wp wljmp4ubpntl ljnputnpwgpwu uwtunpq UlW

pmU t1wumw4.bt t 2 upwnu JlillWfl 2whmJp' 2 mn-

411u 2whmpwpbpmpJmU, pp Ltwutpmw1 wltmfnl
ubrp uljwmuwup: .!.puw bupwqpblip, 11p :pppuwJp 

2whntjpU WJU mwpp ljwqumu t 4 upwnu JlillWfl, 
umbf10-b111tl 2whmpwpbpmpJWU J!UqwubUJ! 4 mn-

411u: Qwuq4wO-wJpU wwmt1wup2ngubpJ! ljqbljm

gbpu, 11r «lj11put11pwgpwJp 2whnlJpUbf1J! pwpopw

gbt bu upuzL 4 upwnu JlillWfl, wugJWl mwptlw 
uljwmuwup' 100 mntinuntl»: liJupuz WJU 6Lwljbp

utmUJ! pnf1Wf14.mu t WJU, np :pppUWJP 2whmwub
PI!, pp Ltwutpmw1 wtimfnlubpp utiwmuwup, wtlbtP 

ppz tpu, pwu 4WJ111T\ tpu UUlWUWl tuuwj11f1ntpjntU

ubpp hw2fnlubpn4: 

Cwm uwpajllj zbu hwutiwumu 2whmwubpp 

4.wpLnp mumbuwtiwu :pmu4gpwu: CwmbpJ! 

hwunqtlwO- bu, 11p bpb 2whmwubpJ! tlbpwgtlbpu, 

ubp UlUUlbUlllf)JlllUJ! 42wpmuwtibr qnpO-bt WJU

utbu, ljwpabu nzpuz zp utwmwhbt: Uw utuw1hwJb

gwljbm t: .!.w2tlwutwhw4wu 2whmJpubpJ! hpuuw
ljtuumu ll[1WUW4.WU hWU111lJ9 t UflWUg hWUWfl, ntl

pbp ubpqpmuubp bu tiwmwpbt ubpbuwubpp, 2p

U11tpj11tUUbf1ll L n2 uwpq4.WJPU Wf1U1Wllf1W4.wu 
nbumpuubpp ub2: l>pqflljwljwu 4.wuipmww ub2 

ubrqpmuubpJ! J!Uqqp4mu bu L' npulj, L' J!Upwgplj 

mqwnmupg hpwctwpmu: brb 2whmJpubpJ! tlb

pwg4bu, wLqw wuhwmp 2wrctwnppubri!' ubpqubt 

L uwppwtlnpmuuhp uwmwljwpwrbt, npu Uubpp

tiwJmU w2tuwmwupJ! qwroumu t wubuwwpmw

qpnf1wljwuu w2tuw11hmu, 4tlbpwuw: 

.!.wowtu uwL. J'lJlllfl ljwpapp ljw WJU uwupu, pb 

puz utbmp t wutu obnuwptiwmtptpJ! 2whmJr 

umwuw1m hwuwp: Sumtuwtiwu 2whmJr umtq-

0-btm hwuwp (4wu up2pupg pwpop hw2t1wutwhw-

4wu 2whmjp), obnuwptiwmtpbpJ! utbmp t pwpo

pwgubu nbumpuubpp wpctb12J!: liJt titput wuwa, 

Uf1WUj2 utbmp t WJ1U1Wllf1tU Up pwU, 11f1U UutWnnq

Ubp[I 4quwhwmbu wtltw, pwG llPW wpmwqpm-



pJWU hwuwp wuhpwdt2m nbumpuubpJl wpdbpu 
t: "Utpqpn11ubp{! L pJlqutu npn2muutp 4wJwgn11-
ubp{!, npnup pw2tumu tu ntumpuubJlI! pn11wp4tJ.n11 
nJ1u4wJJ1u wpmwqpwuputpJ1 wpmw'lPntpjmuut
pJl uJ12L, npnup Ull!WilnfJ.ubp{! quwhwmmU bu 
wtJ.tIJi gwi)"p, pwu nJ1u4J1 WJU!UmpwupwJJlu 1'"wlu
pbp{!, 4wnw2wgubu mumbuw4wu 4npmumutp 

(uJ12J1u hwztJ.wll!whw4wu zwhmJpJlg gwi)"p): U-

nwug ll!WpqLwtnpmu-mmqwup hwuw4wpqJ1, 
wuhwmubp{! (L :f>Jlpuwubp{!) 2ttiu mubuw n2 mb
flb4mpJmu, n2 'lP'lWll!WUl!'.iwn' ntumpuubp{! fub-
1wumnpbu oqmwqnp1'"t1m L WJUll!JluJl wll!pwup
ubp wpmwqpbtm hWUWp, npnup Ull!WilnfJ.Ubpu W
UbUW2WU1U bu gwu4wumu, qpwug WJU!umpwu
pwJJlu 1'"wtuptpJ1 hwubuwm: 

- 'l-bn wtJ.bIJiu' quwjJlu Upgw4gmpJntUI! upgw4gwJJ1U qnp1'"{!upwgJ1 UJlWJU ut4 
mwppu t: f12 quwJJlu qnp1'"nuubp[I. Jlu~ll!JluJlp tu npw4[1. qJlqwJU[I, hwpuwpw
tJ.tmmpJntU[I L tJ.wp4wJJ1u uJ12ngutp[1. UntJUll!tu 4wpLnp upgw4gwjJ1u qtup bu. 
npnup :f>Jlpuwubp[I 4J1pwnmu bu l}lnpat1ntl pwpapwyut12whmpwptpmpJntU[I L 
2nt\jWJW4WU UwuuwpwdJlU[!: lijU ni qUWJJlU Upyw4ywJJ1U qtuptpu {!Uqhwupw
ll!tU wtJ.tIJi 4wpLnp tu 4tumpnuwgtJ.wl> l'iJntfJ.bpmu. npntJ.htmL Ji mwpptpm
pJmu qutpJl Ji2tguwu. upyw4Jigutpp hwuwp 2wm wtJ.t1Ji qdtJ.wp t wpwqnpbu 
[1UqopJ1uw4t1 unp wgm uu tp[I: Upm Wflfl wupJi np w 4'1 4 w U1 w flt L wq n p()m uu. 
Jiu2ll!bU qutpp Ji2tgntU[1, Wll!WhntJ.ntU t Ull!Wililf!ULflllU Ut4 flil[LUfl l>wfuufl 
qJluwg wtJ.tIJi ut1'" wpcJbp: UtJ.tIJiCi' upgw4gmpJWU WJU OL[l l)Wflt\umu t qwrimuti 
hwuwowjuntpJmuu wtJ.tIJi 11cltJ.wp L uiw4wubgumu t 7whmJpuLp[l umJuJiu4 12'1i 
upgw4J1gubp mubgnri OJntflbpmu: .:.uwpwtJ.np t. np 11w oqGJi pwytumpb1. pb 
J1G2m 7whntjpJ1 uw4wp11w4p. GntJGJiu4 upyw4gwJJiG 6JmrtLpmu. htuULthumw
pwp wtJ.tIJi gwl>p t pwG pli11hwGpwu1Lu Llipw11ptJ.mu t (mt.. u uSliu1Lutu4wG 
wnwuuibtGbp[I)) ): 

ctwuwGw4J1 [1lipwgp111 u mLtuun1n4J1w4wli tJ.rntJ.mlump Jill li11 L linr1 wpmw-
1111wGpGtpJ1 Jmpwgmup GntjGu1Lu upyw4ywJl1Ci qnpll[1lipwq!1 u1Ci11tutlwGL1J1 
LiwuG bCi: f12 tiJ111Jlpuw ~Jl 4wpm1 hwum1tJ.wll 1J1lil11. np uu1tur11111Cil.p11 4.'wrmt
Ciw4liu qlilit Jlp wpmw11pwlipp 4wu t'lwnwJntJJJntli(l: 'l-l1litu1lj1l1 tJ.11nj111tu111pJ111li11 
4WJ1Ilfl l Ljmwliqli[ Ullljlipu4 UllUilUJlll Jl7!uwCintpj111li 111Lil1tJlll] lllllj LUL~(lWYlltu() 

'.pJlpLiwliL(lll Znt4WJW4wli 'lPJlPP: Opl1liw4 :JiwputUJ!ili LILpLlituliLpJ1 4tu(lqLU
gmLi[1 L ltli4mrmliwJJlli tJlnumt1 wCiu l.w4wli LjmwLiq l1li tumu~wqli1111l ULJL.-J1 
lflnUUlWJJlli llWllW jnt p J WU O(lLlipntJ. hnljwliwtJ.nplj Lllll Ull lirHLjllllllll J!l, ,Hll 4W J W· 
4wG Jlztuwuntpjwli hwuwp: r,whmt•wpL(llllflJlllli[I L, l'Lll(lli(l qliLpp 4wpw4wy
CibG tJ.111tuw11!1Cinrtlibpl1 LU[llllLUfl(lnlJlJlllli(l: Pliw4wl1 11L.t11!1lll1 11wru\11 4J1li(I r11111t•t t. 
qwpqwylibt uJilipbml14 nLLn !1lij1 W[lUlWfl[lUI p Jiil li[I l; fl l( LUfHll flW Jilli tJ.111tu Wll(llll ll. 
GbpJl pwpop l)/llHJDliLpli wpw4wqpLy!1li pLnliwunup tll1pbliwlibJ1t1 hL11w1tn11 
lflntuwqpmulibpp: llljL1J1 1111 liwljp wpmwhwli1111 Lpl1pl1t1pt1 L1u1qutultL11u1111pJLUli 
(01T}lJ4) 4nriuJ1g tu11uu1 UllUllUjlll llJIUWUlllJlJWli 4rllljllll'l1fllllU[l Litul{p[l l1Lipwpl1L1 
t. ubbwUjbU Jllilllbliuj1Lj UJ1qw4y111pjwli Wllllllut1. lll(ILqw4liWJllli llil1pqjm11!1 L 
WJI 112 CiwtJ.pwJtiu l.LiL114t1wJJl Wrtl'Jlll[llil1pj1 411111.lltlJ, J1li~UjLU l1•ul1 (JlfllJl1-l1li 
)UWuCiw4ylll} bp4JtliLpmu uwtjpp hwll111wj1 hLut 4w1qtjwi'l UIW(llllllLjLuD hl1LllLU-
4nllllllJljllllilibpp 4nriut1y: UprlJmLip[I Lqwlj 0 111u•r-l1 lp1q1lj1q l\lll1 uwh1\Luli11lul1 
uL~ tuwnliw7tJ.lllfl[I UJLi J1lJ~ pljmu tp h1uuu1wu1111li ( )1ltl;l1-l1 l11mllup l 'J7ll-tul11uli 
JlJl., WflUHUhWJUlLjLy (Jlllllflll411Li WJI (1L114 I lJKO-wltlllll flfl -l1l1 

1r1wu1blimwJJ1li hwuw4wp4[1 h!1ulJLjwo t. tUJl• Li1ut1Hu1111Jw1J11trnu.11p 1\11limqn1 
JWhlllJPfl UUjLUU1HUlJbp11 111111/ cJwuwliw4whwu1Ljwl1j1 '11u1lu1p t1tup1ul1l1l1 ml1lu
lin1nqJ1w4 w li Lj1 mt111tu111 fl Jlll li lJ Lp11 L lin 11 4 w u1uar1 lq tuq1111 a ti uH1 tu 11unu11111u Liu-
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Ufi.UQ 'UUSblfi'-1. 

Gbpp hWjtnGwpbpntU{!: Uhw pb pGlm, Gnp wptnW11PWGpGbppG 4wu wptnW11PW-
4wG ubpnqGtppG utWtnbGm t mptjmu, WJUpGpG' unGnutnijlw, 17 mwpp ctwuw
Gw4whwmtJ.wap hwuwp: lJJmuGbppG wpqb1tJ.mu t wpmwllilwGpp 4wu mhju
Gp4WJP [!GqoppGwtimu[!: bpb ctwuwGw4w4pg unGnutnt p2juwGntpjwG L. 2whmJ
PP WJU «utwpqL.wmpntU[!» qnjntpjntG lmGbGw, obnGwptiwmbpbpG wtJ.bijl PPL 
hwtitJ.wa 4tl1GbG obnGwp4bt hbmwqnmntpJmGGbp' awjupbpp GtJ.wqbguwG L. wp
mwqpwGpp npw4p 4wmwpt1wqnpauwG mqqmpJWUp: Phwp4t, 1l'1Gwup4 U[!p
gw4gwJpG mctbp[! 4wpnq bG qnpah1 qwGqwq· p utWmwujuwG qGwjpG t}lmpn
jumpJmGGbppG: liJGmwubGwJGPtJ., GpwGp hwowju 4wpnq hG pnqwgGbt p2Jun11 
2m4WJW4wG 11PP12C! GntjGpu4 hu4WJW4WG :pppuwGbpp hwuwp: 

Ul.JL,-p mGmbumpJmGmu upgw4gmpJwG qpGwup4 pGntjpG wpmwhwJtntJ.mu 
t WJG t}lwumntJ., np :pppuwGbp[!, npnGp 4wqumu bG I 00 4wu 200 4nputnpwgpw
Gbp, mwppbptJ.mu bG uh4£! UJntupg L. u2mwuthu t}lnt}lnjutJ.mu bG: ..!.w2n1111t4w
tJ.wpntu[! L. ppqGtut1 wG4wGjuwmbubijlmpJntG[! pnqGmu bG ppbGg wqqbgm
PJntGGbp[!. npn2 :flppuwGbp qrnpu bG uqtJ.mu tJ.bppG juuppg, llPWGg t}lnjuwpbG 
umGmu bG UJnrnGbp[!: cJ-wuwGw4p [!Gpwgpmu mwppbp :flppuwGbpp 6w4wmw
qppG hbmL.tm ht2m Lt, pwGp np mb11'1 bG mGbGmu upwonqmuGhp, L. t}lnjutJ.mu 
bG wGmGGbp[!, pwJY utwmuw4wG hbmwqnmmpJmGGbp[! grnJg bG mwijlu, np 
I 909p. wutGwuba I 00 Wp11JmGwpbpw4wG 4nputnpwgpwGbppg 1948 p.-pG [!G
qwubG[! 36-G bG uGwgbL gmgw4mu: 194 7p.-pG 50 wubGwubabppg l 972p. [!Gqw
ubG[! 25-G bG uGwgb1 gmgw4mu, pu4 5-[! GntJGpu4 LbG umbt tJ.bppG 200-p ut2: 
l 980p. hw2nqw4 500 :flppuwGtppg [!GqwubG[! 4buG bG uGwgt1 l 990p.-pG: cJ-w
uwGw4p [!Gpwgpmu WJGutpup upgw4gwjpG mGmbuntpjntGmu, pGllll}mpG 
Ul.JL,-G t, GmJGpu4 hu4wGbpG bG imawptJ.mu L. t}lw4tJ.mu, pwGp np mbjuGn1n
qpwG, wnw2w114C! L. uutwnnqw4wG Gwju[!GtnpmpJmGGbp[! t}lnjutj_mu bG: 

Pwpq t npn2t12m4WJW4wG upgw4gmpJWG lw
t}lbp[!: Uw4wJG mGmbuwqbmGbpG [!GqhwGpwutbu 
hwuwowJG bG WJG umppG, np Ul.JL, mGmbum
PJntG[! qwp6bt t wtJ.bijl upgw4gwjpG wGgJWl up 
pwGp mwuGwuJw4Gbpp [!Gpwgpmu: 4wutp up2ng
Gbpp qwpqwgntu[!, mpwGuutnptnwjpG awju12bpp 
GtJ.wqmu[!, Gbpumauwup utwJuwGwtJ.nptJ.wa u[!p
gw4gmpJwG mctbqwgmuD L. npn2 hpuGw4wG 2m-
4wubpp wutw4wpqwtJ.npmU[! hwGqbgpt1 bG 2m-
4wJw4wG upgw4gmpJwG mcttri.wguwG[!: .:.w2npq 
q1Jumu m2wqpmpJmG 4qwpotJ.P Ul.JL, mGmbum

PJWG upgw4gmpjwG L 1111wG mri.ri.tJ.wa utbmw4wG 
12wri.wpw4wGmpJwG tJ.pw: 

4wgwa oqmm, npG umwGmu t :flppuwG ununpp 
WJllutPUP wpqhtpGhpp uwhuwGmupg, 2whwtJ.hm 
4tl1Gp upwJG GpwGg hwuwp, ntj_php tnGoppGmu hG 
:pppuwu· WJll wpqhtpGhp[! uwhuwGhtm ctwuwGw4: 

2. lJnGnutntllwG pGmpwqptJ.mu t' (w) ummpp 
pwpop wpqbtpGhpntJ. L. (p) npn2w4p wpmw11PwG
pp, npp hwuwp WJl iwtJ. t}lnjuwppGnqGhp L4wG, ut4 
tJ.w6wnn11'1 wn4wJntpjwup: 

3. 4wmwpJWl unGnutntllwJp tJ.hp1mampJntG{! 
4wpL.np t 2 utwmownntJ.. unGnutntllwJp unqh1G oq
Gmu t uhq hwu4wGw1m WJG 2m4wGhpp qnpam
GhntpjntU(!, npmhri. p2Jumu hG up pwGp :flppuwGhp, 

L. hp4pnp11£!· up pwGp 4wpL.np 6Jmqhpmu, pGLutP
upp hG mhri.wtiwG hhnwjunuwjpG awnwJmpJntG{! L. 
4hGgwri.uutwuwp4uwG hpuGwp4Ghp[!, hwowju [!G
qwuhG[! ub4 wpmWllPilfl. t ijlGmu 2nt4WJntU: lJnGn
utnijlwjp unqbl(! 4oqGp uhq hwu4wGw1 WJU 2m4w
Gbp[!: 

Q.Llu fl. Ulf<l> fi <I> O:HTC 

I. Cm4w GbpJ)wtjlwGgt1m 4 hpuGw4wG wp
qtwGtpG tu· uwu2mwppg mGmbumuGhp[!, uthmw-
4wG wpmnGwq1mtu[!, utwmhGmGhp[! L. 4wpL.np nh
umpuGhpp G4wmutuup tjhpt•1hu4nri.mpJntG[!: 5wG-

4. lJnGnutnijlump utwhwG2wp4p 4np[! 2m4WJW-
4wG utwhwG2wp4p 4npG t: Oputhu qpG t}lGmpnri. L. 
2whmJPG wnwtJ.h1wqnlJGp hwugGnri. qnpawpwp, 



unCinUJ.ntltutnI! l.l}12tgCip qpCiI! h 4I!Ci1JtWJCip pnqwp

ljmuCi wJCipwCi, pwCip qtn uwMwCiwjpCi hwumJp

Citp{! qtpwqwCigmu tCi uwhuwCiwJpCi i>w)uptppCi: 

Un.wi.IttwqntJCi 2whntJPP WUJ.whnquwCi qtUJ.PmU, 

MR-I! ljhwqwuwpqp MC-pCi: lJnCinUJ.nUiumn qpCif! 

ljuwMwCip pp UJ.WhwCi2wp4p ljnpp h qw6wnpp 

Uwljwpqwl.l}lCi hWUWUJ.WUlWU)uwCi: 

5. bpt tpljwpwctwuljtm hwmqwb"mu mtajl tCi 

mCitCimu ljnpmumCitp, unCinUJ.nUiumn ljpnq!ip ppq

Citun: bpt W(llJjntUpntU 2Whntjp t tltCintU, Untutpp 

pwp6p W(lqbtpCibpf! ljUJ.W2UlUJ.WUtCi UOUOUJ.OWU

utpCi upgwljgwjpCi 6Ci2mupg: fltump unCinUJ.nUiumn 

ljwpnq t tpptuCi umwfiwt tpljwpwctwuljtm mCimt

uwljwCi 2whntJIJCitp: 

6. OUiqnUJ.ntWJpCi 2mljwCi pCimpwqpqmu t 
Untutpp pwp6p wpqttpCibpnq, CitpWnJWl UWU2U1W

ppg ljwphnp mCimtumuCitpu, npnCip WJlIJJmCip tCi 

upwjCi Ojntajl ipn)uljWUJ.Wljgqwi> -1>ppuwCitpp ipnpp 

pwCiwl.l}l: 

7. OUiqnUJ.ntwJpCi 2mljwfitpmu qnJmpJmCi imCip 

ni Up {!fiqhw!imp utbUntj'JjntCi q!itpp, pnr1wpljuw!i L 

hwqwuwpwtunntIJJWCi qtpwptpJWt: bIJh Upgwljpg 

OWQOUJ.nUiumCitp[) qnpb"ntU b(i WUpOfl9WUJ.bU pph!ig 

upgwljpgCitppg wCiljw)u, CipwCip 4p9bgfihCi qpCifi 

wpmwqpntj'JJWU i>w)upbpp uwljwpriwljpCi: UJtW

UJ.bU, bIJb Cipw!ip oqmwqnpi>mu bfi QWf\Lnfip 

hwuw6wJCintIJJntCiCitpu ljwmwpJWl ljnnUJ.hpwgpw 

UUlWUWLnt hwUWJl, WUJ.W qpCiCi wlimu t upCi2L WJfi 

UWljWJlr}Wlj{!, npu ljuwhuwfibp unCinUJ.nUiump: 

<l>wumwgp IJnriwpljmuCi, [ICir}hwCipwUJ.bu, 4qmCiqp 

WJU bp4nt b"WJ(lWhhri 4bmbpp up9L: 

8. q.wrimCip hwuw6wjtintIJJnttip upgw4gmflJWti 

hw4wnw4 4nriuCi t: 01pqnUJ.n1puuiCiLp[1 )upuu1 7w

hwqpqnqw() bCi qwf\tntip hwuw6wJCintflJWti qw1 L 

pwp6pwgtibt ppbCiy qCibp(l: Uw4wJfi wnwti6f1ti 

:J>ppuwCibpp 7whLp[1 4hw4wrip4bti 6Jnt'lf1 .'whb

pf1Ci: .V.wfif1 np UJ.WhwCi9wp4p 4npp. npli wpu1w

hwJmqmu t wnwti6pfi :J>ppuwfihpp 4n11iipy. ;wu1 

wqhtlt t1wump4 t. ·pwfi liJmrift UJ.Whwti9wp4f1 4np11. 

Jlll(lWpWCiLJmp ~)ppllw 4wpnf\ I. up ~lllpp zwhb1 p-

9bgfib1nq pp qpfi11 (4wu pwp6pwyfibtn4 wpu1w

'lf1WCipp 11pw4p) WJfipwfi, np fiw 4wrm'lwfiw qpw-

4bt Upyw4pyubpp UUJ.Wnnf1CiLpf1Ci: l;pb wnwtill flti 

:pppuwCibp ipnp6bti 11w wtibt. WUJ.W 4wf\mtif1 hw

uw6wJUlllflJntti[l 4fuw)uu1qp: 

9. Uqb1J1 P~i I. hw4wuw4wfi, 11(1 01J14nUJ.n1wJpli 

~1f1puwfibp[l hw911rimpJwt1p 4wf1uttif1 hwuw6wJtim

flJWG qwfi UUJ.WOOf1Ubp}l 7whbp}l qbt1, bflL ( w) U!l[l

yw4j1!J :Pt1111lwtit11fl vwliw411 ub() t, (p J uL() ()wlu

ub11 4w11w9wfiwti, bf)L ll11yw4f1ylibpli wpt1L1Lli 

uwhllwlit1 qlip qwf\u1Cip f19L!Jn:1.rntp (4wll 11pw4f1 

q_Uu~ UlT<l>fl<l>flHJl! ~ 

4wmwphtwqnpb"muCitp), (q) ummpp wpqhtpCihpf! 

gw()p t!i, (q) 2m4WJw4wCi UJ.WhwCi2wpl.l}l UJ.WJ

uwCiCitpCi mCihCi wCiljwJmCi mt!iqtfig, h /ljwu 

(b) wn4w t hwljwmptumwJpCi qnpb"mCihmpJwCi 

qmwCiq[I: 

10. SCimtuwqhmCitpn hwCiqpuwCimu t!i ummpp 

pwp6p wpqbtpCihpnq 2m4wCitpp pCiCiwqwmCihp, 

pwCip np (w) wpmwl)Jlnf\uhpp!i 4wpqwqnphtm 

UUJ.WnnqCitpp wqqhgntpjntCi{! pntJt t, (p) ~ljwpqw
qnpqnl\ unCinUJ.nUiumu ljwu oUiqnUJ.nUiumn ljwpnq t 
hw6w)u 2whbt' uwhuwuwitiw4btn4 pnqwp4muu h 

pwpapwgCibtn4 qpCiu, (q) 2whmwutpu wqhtlt pp~ 

4wpnq bu JuIJwCitt Cinp unu.npu. npu 4DCiIJtWJCihp 

wpmwqpwCipp wnw9wp4£! upCi(L. np qCitpCi p9Cihu 

W(llilWIJ(lnlIJJWU up9pCi i>w)uphpp UW4Wfl'lW4pCi, L. 

{q) ummpp oppCiw4wCi wpqbtpub(l{! 4Jupw)umubu 

:J>pp u w Ci b(lp Ci «Ci bpqu hp> nbum pu Ci b PD· t.P um (1 ht nq 

tpwgmgp( h11qwCiwqnp2w4wu wpqbtpGbp L. UJ.Wh

UJ.WUbtmt q11Jntpjntu mubgnf\Cibp[!: 

11. PCiw4wCi unCimL111lflwCi qnJntpJmu mCip, bpp 

tp4wpwctwul1bm u~9pCi uuqhwump bw)upbp{! 2w

(lntuw4mu bCi Ciqwqht. bpp ·'t>PPUWJP ~wt.Pbp[l ub

bwCimu bu 2Til4WJW4WCi WUp0f\2W4Wu UJ.WhWCi-

9wp4p u4wmuwup: UJuu1pu11q. tuqblfl ubc) :f>ppuwCi 

up2m 4ntCibGw wqb1fl gwbp bwfupbp: bpp pCiw4wCi 

UnCi11u111Uiwu wn41.u t, W[1U1Wfl(lntpjUIU bwfupb(l() 

4lflCibCi wubGwgu1bp£!. bpp upw4 :f>ppuwu wp

mw1111l1 6JmrlJ1 1.utlp11f\9 w11m1.uqpwGpu: 

I~. SGmbuwql.mfibpu wnw9u1p41111.i t.G pw11w

pw4wG WJL[lCiu1pwCipCiLpp 4 6l1 u1111npp ptup6p tup-

4L">CibJ1f1y wnw91.uy1.uc) fuli11f1plihpp L1pliunnt.1m 

hwuwp. (w l u1.uuliwmb11>f1p1.hulil1fl[l tu4L1lt i.ipywl1-

ywJf1li 11fl(lthuliLpf1. 11liuir111ttlJl1tli, 11[1[1 qpwqp~ ~l. 

Lp p uw uz ultu l'~Y u1li U1 t.u111 ti li L[l [l L1 w [l Lnp tali, 

(p) wnLu111f1 1.uphLuunuL1tuli u1pql11pliLpl1 litl1.m1b

yr11u, f1liiu1t1uf1p t.li 1.nu1pf1:t,lil1p11 L. liLpuml>tiwu 

uwhuwliw1.~u1L1muliLp11: Utu utliu1buw4wli hG~n

f\lllflJlllli mllLynl] [1lit11pmpJ111li t., 1111c1 4umLrtbfl 

tuf1uu1 vw111.uvwL1tull 11l11111l1Llr11p JlllU u1w;u1u1tuli

qwl> OJlllllli[1t1 ul1tfnu4tuli1.uu1LpL[lp L, w;tuwu1nq

li bpf1 4nrt LlltY, (LI I 1>11 p tltu li L p It u1Luiw41.uli L1 w pqtu -

tin rm u, [1liu1pn1pJr11li, 1111!1 tlwthuCiwl1 11tltjwp t 
4 w (IL1lll ti 11p 1111lltq1f1 h tu uu1 [l 4 t. fl w h u L1 L1 11111u l11.u 4 w ti 
4nqt\b[lLI [, 1>f1pt\LL1ltl1pf1 ()wtuut.p~ t1~Lymtl[1 L (11) 

UJ. L unu 4 tu li t\ Lull u111lp 11pJ111lililipf1 lp111 t\ l1lf 1.u 1rnHu 11-

p w uv f 1 pn11wp41huli Llltl(tuhmlr1t1\, 111111 limJliu1l1u 

11w11t\L1 t. n: qpwtlt1~ u1l1U1wl1u1li utnfnul11.uli111pJtllli 

N111uwtiL11p pliu1111111liLpf1 L, uu1tu11nqliL11l1 Lp111t\f1~1 

4wu1wpL1wu1l1u qL41.utltuplq111 L1 L1w11qtutl1111t11m 

wli4tup11q111p JWli u1wu1ti1.unml: 
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13. lJpgw4gwJ!1G mclhpJ.1 tWJGnphG qnpomu hG 
GmJGpu4 umrnpp pwpop wpqtwGtp mGhgnri zm-
4wGtpmu: Opw4p qom.l upgw4gmrJmGJ.1 upgw4-
gwJpG qnpbi!Grwgp 4wpL.np mwppG t: Cwhmrw
phpmrJmGJ.1 L pwpop qGhpJ.1 turwtumumu tG mttu
Gninqpw4wG wnw2J.1Grwg[! L. tjmtuwppGnri wpmw
'lJlWGpp WJ1U1W'l[lnlf}JWG qwpqwgmu[!: 

* 1. «lJmmpp wpqhtpGhpJ.1 npnztii hG tp4wpw
clwu4tm zwhmJrGtpp qnJntf}JWG hwuwp, PWJ9 
GpwGp ihG 4wpnri hpwztuwtJ.npht zwhmJrGhpp wn-
4wJmf}JntG[!»: c+Gwhwmhp WJU upmp[!: 

2. «lJnGnuinttiwG iwtJ. t wpmw11pnriGtpp, pwjg 
tJ.wm' uuiwnnriGtpp hwuwp: Unw2pGGhpp oqmmJ.1 
hwtJ.wuwpw4znmu t tJ.hp2pGGhpp 4npmumGhpJ.1: 
<!.hmLwpwp, hpup ,-4w umwohtm, np unGnuinttiwG 
tJ.wm t mGmhumpJwG hwuwp»: c+Gwhwmhp: 

*3. lJnGnuinttiumGhpJ.1 uwhuwGn'tu tG wutGw

pwpop qGtpu, npntJ. GpwGp 4wpnri hG tJ.w6wnht 
pptGg W[1U1Wl}[1WUJ2[!: upwGp wnwtJ.tiwqmJGp 
hwugGn'\u tG upwtJ.npp tJ.w6wnp!1g pphGg zwhnlJ

rJ.1: lJnGnuinttiumw4wG :pppuwGhpJ.1 up"zm hG zw
hmpwphp: 1'Gin"1: 

4. lp4Jnpp uwGpwowtu wnL.mpp l'.iJmrtG wuh

GwJG hwtJ.wGw4wGmpJwup upgw4gwJpG l'.iJmrt t: 
Uw4wJG t'14Jnp tJ.w6wnnriGhpJ.1 hwpwtJ.wJpG Gw
hwGqGtpmu 4wquw4tpuimu tG wnL.mpwJpG wun
gpwgpw, npJ.1 muhUwGmu t qGhpJ.1 pninp :pppuw
Gt11p hwuwp: UutG 11tuipmu, wnL.mpwJpG wun
gpwgpwG upgw4gwjpG l'.iJmrtJ.1 tJ.bpwomu t unGn
U!'ltPWJp: .:.wutuwmhp 4tuU1W)1JWl upgw4gtujpG 
1'.ijntflP qGtpp L. rnriwp4uwG J2WflWJ2W4wGntf}jntGG 
WJG pwriwpw4wGmpJwG hhm, npJ.1 4mwptJ.bp zw
hmwG wnwtJ.htwqmJGp hwugGnri unGnuinttiwJp 
4wu wnL.mpwJpG wungpwgpwJp 4nriupg: ff'tJ. t 
zwhmu L. n"tJ. t 4npgGmu: 

5. SGmtuwqpmmpJmGJ.1 gn"119 t mwttiu wp11Jnp, 

np 4wmwpJWl 4wpqwtJ.npnri qnpowtiwimrJwGu 
tGrwp4tJ.nrt unGnuinttiwG, uwhUwGhtntJ. qGhpJ.1 
uwhuwGwJpG 4wu up2pG owtuptppG hwuwuiw

mwutuwG, 4t'1Gp wtJ.htJ1 wp11JmGwtJ.hm, pwG i4wp
qwtjnptJ.nri unGnuinttiwG: Pwgwmphp: SGmtuwqp

mmrJmGJ.1 Gzmu t, np 4u1pqwtJ.npnri qnpowtiwim
pJmGu tj1wumnptG 4hhmLp 4wmwpJWl 4wpqw
tJ.npuwG pwriw12wltwGmp1wGu: Opn'Gp hG WJG 
qnponGGhpJ.1, npnGp pwp11wgGmu hG 4wpqwtJ.np
uwG :jlmG4gpwG: 

6. bGpwp4tJ.m"u t unGnuinttiumJ.1 npL.t upgw4-
gtuJpG 6GzuwG: Pwgwmphp: ~4wpqwtjn11tJ.n11 un-

GnuinttiumJ.1 4mGhGw" 'lJ111WUJWm6wn· wprumGw
tJ.hm qnpohtm L. wpmw11rttm hwuwp: P.Gin"t: 

7. Cm4w ummpp pwp6p wpqtwGtpG flGiUJh"u 
4wqqhG (w) :pppuwGhpp tp4wpwclwu4tm zwhm

rwphpmrJwG, (p) 6Jm11mu :PtiruwGhpp W)111JntGw
tJ.hm owtuptpp, (q) npnz wGwprumGwtJ.hm (pwp6p 
owtuptp) :pppuwGhpp qnJwmhuwG hwtJ.wGw4w
GntpJtuG L. ('l) wpmwqpwGpp tlmtuwppGnqGhpp 
tJ.pw: lJpgw4gwJpG 6GzmuGtpG wn4w" tG pwp6p 
ummpp wpqtwGtp mGhgn11 zm4wGhpmu: J2GGwp-

4tp: 
*8. 1'Gin"1 ottiqnUJntWJpG qwqmGp hwuwOWJ

GmrJmG 4wJwgGbtG wtJ.hlti qcltJ.wp t, hpp wpmw-
11J1WUJ2J.1 mwpwutn t, pwG hwuwuhn WJ1U1W11J1WG
pp l}hUJPmu: 

9. lJho pwqwpmu mwpum mqhtJ.wp6tp{! hw-

1'.iwtu uwhUwGtJ.mu hG zm4wJw4wG hwtJ.wuwpw-
4zntJ.wo uw4wp11w4pg pwp6p: bpptuG mwpum 
tJ.wpnp11GtppG mptJ.nq wpmnGwqphpp pwGw4I! 
uwhuwGwtjlw4 t' zm4wJw4wGpg pwp6p qpGJ.1 
uiwhuiwGhtm hwuwp: liJl 11tuipmu mwpup tJ.w
ptim hwuwp wpmnGwqptpu mpwuwqptJ.mu tG 
uttuwGp4nptG pntnp gwG4wgnqGhppG: bph mwp
um mqhtJ.wp6{! uwhuwGtJ.mu t hwtJ.wuwpw4zntJ.w
opg pwp6p, hwuhuwmtp L. hw4wqphp nhumpu
Ghpp pwztumu{! uwhuwGwtjlw4 wpmnGwqpuwG 
hwuw4wpqmu (tGrw11ptGp wpmnGwqphp{! tJ.w-
6wntJ.nq tG) L. wqwm ummpp hwuw4wpqmu: O"p 

qbUJpmu wtJ.ttti zwhwtJ.bm 4t'1Gp hw6wtunJ111Gbpp 
hwuwp mwpumg oqmtJ.tm: ff'p 11hUJPmu mwpum 

ppqGhu u4uttm hwuwp uiwhwG2tJ.nq 4wuiPmwtti 
uhbntf}JntG{! 4t'1Gp wtJ.hlti uto: 

I 0. CO-tJ.wp4tJ.woGtppg npn"Gp tG unGnuinttium. 
(w) 6tp mt11w4wG rtpp{!, (p) «PnumnG Utwpp
UJ.1», (q) «QhGhpwt lJnrnpu{!», (11) UlfU-p <l>numw
JpG ownwJntpJmGJ.1, (h) QnG ltGnGJ.1, (q) Uuhpp4-
JWG pclz4w4wG wungpwgpwG: 

UJmriti 4wu zm4wJp uwhuwGmuJ.1 4wphn"p t 
tJ.w6wnnriti unGnuint 'lPJlP!! npnzhtm hwuwp: Pw
gwmphp: 

* 11. fTlwmumpJwG I!Grwgpmu L.' wuipwG12Gtpp, 

L uwpq4wGg mhqwtjlntuuwG pr1w4wu mpwGu
UJnpmwJpG owtuutpu tw4wunphG Gtjwqht tu: P.Gi
UJJ1Up" wq11hgmr1mG mGp mpwGuuinpmwJpG owtu
utpp GtjwqmuG wnwG6pG wpmw11rnriGhpp zm4w
JW4wG mclp tJ.pw: :)hp 4wpoppntJ. UlfU mGmhum

rJmGG WJUO)l wtJ.hlti zw"m, rt" wtJ.ttti 12Pi upgm
Gw4 t 100 mwpp wnw2tJ.w hwutuwmmr1wup: Pw
gwmptp: 

12. lJhGp mGtGp mhumrJmG' pwgwmphtnt hw

tJ.wuw11w4zntJ.wo qpG{! L. rnqwp4muJ.1 unGnuintti:u-



JP hwuwp, pwJg n2 olJiqmqnlJiwJp hwuwp: tiu2n''t: 
tiu~tq}lup" :qhp qwpnq t muhuwt fuwqhpp mbum

pJmuu olJiqnUJnlJiumubpp qnqupg qwJwgt[wb npn

zmuubpl! hwuqwuwtm hwuwp: 

* 13. q.mqpu .f!bJPl!l l!u4bpmpJntU1! upwq qwpb
LWJpu hbnmumwmbuwjpu wpmnuwqpt[wc) 1!U4b

pmpJmuu t Pwpt[npbpp zp2wumu: "Upw bwfuubpl! 
unm bu t[wpow~wlflpu: 'l-pwug hwumwmmu 

bwtuuu wupul! 640 000 I}IlLWP t: UJ:q hwuwqwpqpu 
l.tu ubq pwcJwunp:q wt[btwgubtm hwuwp uwhuw

UWJPU bwfuubpl! 4WJillU bu, wupul!· 2 I}IlLWp: 'l-pw 

UJWhwu2wpqp qnpl! qwpnq t npnztlbt qpg WllJm
uwqp mtlJwtubppg, (w) pu2tq}lup" qpu q.mqptI!! 

4uwhuwup pp qwpbtwJpu bwnwJmpJwu hwuwp: 
n"pu t upw zwhntjpU WJI} qup :qbUjpntU, (p) hpuw 

bupw:qpbup, np Pwpt[npbp 2p2wup qbugwqwJpu 

m11wuwpquwu hwuouwcJnrint[u mup mtlJwiubp l.t 

qqmu t, np qwpbtWJpfi pwcJwunpl}wqpmpJWU 
qubpl! bpqpmu 2wlflwqwug pwulj hu, L q.mqpup 

zwhntjpubpu wuwp:qwpwgpnphu pwpop bu: 
f"lu2tq}lup" ljwpqwt[npnq qpu ljuwhuwup hwuouw

ctnrint[[!, np q_mqpuu Ul.IIWUW utiWJU unpUWL 

zwhmJp pp ubpl}pmuubpp l}puwg: 

4.wpow2wlfl PwcJwu n fll}U hp ti 
(wuuwljwu) Jl ti tl [! 

$25 20,000 

20 40,000 

15 60,000 

10 80,000 

5 100,000 

150,000 

* 14. «Ptl phnpli qlih1 t lfwtltiu lfwlim:J>wlj:m
ppuqti 1000 pwcJlil:imnuu, npli wutaliwtltao L wtltaCiw

zwhmpwpLp puljl:ipntpJmliliLpf1y tltaljli t UU"l.J-11Lt.I: 

{hmLwpwp, tiw 4zwhp WJU 4Cimtlf1y11: q.(jwhwmLp 

WJU oLwljLpUjntULI: Uprun~p uw Ciztlwppl.II l.: f!w
ywmphp: 

* 15. lrLTlfl WfllIIWl'}(lillJULflp wt.ll:ipt1lLJwli WUll· 

ypwytiwli mtif1 1000 wu11wu: i3mf1wpwliHnt(l 1il•fl· 
uw mlip CimJu owtuuwJftli ljwnmyt[wop[J: lfLru1ti 

uqwmuwup UJWhwu2wpqp l.t wnw2wp4p qnpl! ubq 

wpmw:qpnqp hwuwp qwpllll t npnztlbt qpg WllJm
uwqp mtlJwt Gbpnt[. 

w) bpb ubflP wpmw:qpnq wungpwgpwjp pntnp 

wu:qwuubpi! qwu qwqmup hwuwoWJUlllj:)JWU OJnt-

$10 

9 
8 
7 

6 

5 
4 

lflwhwu-
2wpqp ub
bn1p Jntfil! 
(0,25 ljq) 

10,000 

15,000 

20,000 

25,000 

30,000 

35,000 

40,000 

.:bppuwjp Unw2wpqp 
qpu ubbntpJntUI! 

(0,25 4q) 

$10 60 

9 55 
8 50 

7 45 

6 40 

5 35 

4 30 

qp zwhnlJpGbpCi wnwt[h1wqmJGp hwugfibtm hw

uwp, n°pu t zwhmJJlU wnwt[b1wqmJGp hwugunri 

qpu[!: .Qwup 44 UhllJl 4wplIIWflflti jntpwpwu21mp 
:pppuw WJU qpCi[! UJWhhtm hwuwp: 

p) bpb ljwpmbl[! uwhUwCimu t uwfunpf'} qpu[!. 

pwCiti 0 4q 4tlw6wnbp wnwuotiu '.pppuwCi: 

q) l;Cipwf'}phup, pn1np '.pppuwlihp[! fuwp11wfum

JlJntG bu wumu. L zmljwli f'}LLmlimu t upgwljgwjpli: 

0 'pG t. zmljwjwljwG Cinp qplip L pwliwlj[!: 

16. t.Jupwflphv. np flllll? wpmtur1pmu L t[u16w
nmu Lp uwliljwljwli uL1jwliliLp ljnCiljphut zmljw

Jmtl: UliyJWI ttrnpt'lp (llHJt I. unu1pu t\t.4 qliwhwmht 
6Lp UjWhwli~LUf141• [, uwhULUliLUJllli i)u1tupt..pp qpw

~"14f1: llju pli:j>11[1tlwypwli lit..pljWJW~ltlwi) l ljpy 
wrumuwljmu. 

w) L11wy[1LIJ ,1whnLJPliL[1ll l1 i)LufupLpp ptuy 

flilfllitlwi) UHlJw1CiLp[l, 

pl LfipLuflpL1ntl. np fllllP u1JOU i)wfuunul t.v 55 
l)Il(UIJI L\Llj ut..qwli UIJllllWllflL(lll hwuu1p. t1 'li1 U[hLOp 

I. wl.JLp, bjlL mqmu tap w11wtlLtLuq111Jlil1 hwuyliLt 
,1wh111jp(l, 

4 l 6 tap u1whwli~wp4p L i)wtuvt1pp Ut(lt[wo qliLu

hwu1wljLuliliLpl1 11bUJVlllt.l, t1'li1 qpli Lttlimp l uwh

uwliLp, LpL ntljlllll Lp llHIWLjl1[LlllllllJltp hwuylitat 

lflwhwti2wpljp 
uLompJmti 

<lt1u zwpwt1wljwti 
UwhuwliwJt•li 

owtuu 
C~li11hwli11q1 

hWUlllJll 
lJ tuhuwlllu Jpli 

hwum w 
..:.wuu1wu1ru li 

ou1tuu 
(~Li llh UI Lim Jl 

owtuu 
$60 I 

SS 
50 

45 

40 

3S 

2 
3 
4 

5 
(, 

$50 

20 

24 
29 
35 

.t 'i 

'HO 



2wpwf}w4wG 2whnt]f}{!'. Oppw"G wpmwqpwGp 
l.l..lhUlp t f}nqwp4hp: O"pG t ohp 2WPWflW4wG w
nwtlh1wqmJG 2whntjf}I}: 

17. uhppL]l qpw'.l>Ji4t! gmJg t mwwu 1.l..1WhwG-
2wp4]1 L hp4wpwdwt'i4hm owfuphp]l l.l..IWJt'iwGGhp{! 
<'.iJmqmu. 

UpU1Wfll1WUp 

w) pwgwmpbp, f}h ]lGi_n"t t hw4wGw4wG, np 

<'.iJntllt! 4t'inGnl.l..ln1wg4.]1, 
p) gm Jg mtlhp q]lG, np{! 4uwht'iwGhp 2whmwG 

wnwtlh1wqmJG]l hwugGnq t'inGnl.l..lnwumt! L G2wGw-
4hp WJG P-ntl, 

q) gmJg mtlhp t'inGnlllnwum]l 4nqt'i]lg wpmw
qpwGp]l f}nqwp4uwG t'iw4wpqw4t! L G2wGw4hI! Q
ntl, 

q) gmJg mtlhI! t'inGnlllnwum]l wnwtlh1wqmJG 
2whntJf}Ghp{!: 

h) 2whmwG wp11Jn"'I1 4qpw4.]1 t'ipgw4]1gGhp]lG 
qhuiP m4Jw1 <'.iJntll{!: PGi_n"'t: PwgwmphJ:!: 

•uumqwGjlzmj Gztlwa hw(lgb[ljl lljWtnwufuwGGb[l[I tn(ltlwb 
bu <!.wtlbttlwa B-mu: 



~:PQ'7bU:P tiU11fi~B"liUtJJlC, 

~UtiUSPbUSUB:P\, 

JlU11.UJlUtiU'7fi~fcrBU\, 

Cl.lfi~lu ~UU"UbPtifi~bPLlfUl.. q UPQ..U "4.11.Pfi~lf 

"UntJU wnLmpmt qpw114n11ubp[! hwqlfwqbut 
tu flpwp hwG'lflutmtI, GmJGflulj, w
umuumpJWU L wtimuGwtmbmpJWU qbUj
J?ntU, PWJQ, wub(j qbUjpntU, hwuqpUjntUU 
w4wpm4nuI l hwuwpwljmpJWU qtu mrmri
t.lwb qwqmup hwuwawJGntpJwtip ljwu 
qubpfl pwpapwguwu hwuwawJumpJwlip: 

lli)wu uu11r 
( J 776p.) 1 

lipgwljgmpJmGu t. np p9tgGmu t bwtuuh
Jl[! L qubp[I. 2whwqpqnmu t ~flpuwuhpflG 
wpmw11pbt WJU WUjpwupCitpn. npnCip 
Ciwtu[IGmpmu bCi uu1wnnqCibp[1. turwCimu t 
finpwgnttI[I L unp 2mljwCib[lp LIUflLlUJUllLU[I .. . 
b4 hwljwnwlj[! ... qnJntpJmfi mfibti 
wGwprumGw4~mmpJmfiGh11. npnGp hbmL
wGp bu unCinutn1.flwJ!1.. . l511GnutntJ1wJ!l 
pbJlmpJntG[! pw4wpwp tpw2tul1v l uop
gwljgmpJwG WUjWh114uwG ljwu unlinutn
tJ1wutpt1 ljwp4w411pt~w(j u1tmwljwCi u11-
9wUullll fl JLUU hwuwp: 

SGu1buwljwu tun11hp11wu1111ut11!1 ljm~!JU1b 
( llJ%p ,~ 

1 AdJJll '>muh. A11 l11<1111r1· 11110 t/JL• .\·,,,.," •• 111J ( ·'"'"'' '" thr 
11 l:'illth 11/ NOJlluJI> (lin1H'l'll) ul l lii.-;ogo l'rc", l'J71,), p 
144 
! f'1nrdt:11I \ ( 'uunnl 11l l:coJ11Jlllll ihh i-rr, , I L'U1l1JJ1lll l<c · 

l'"rl oflhc f'rc•1dc111. l'J'Jl11Wu,h1ng1un. ()I U 'i <•u•c:rn · 
llli:nl 1•11111111g (Jflil.:c:, l'J'JIJl . (l 155 

I. P.Ci~Ult"'u t tlimfintutlht um, mCimh

umpJwCi 4wnmg4_wbp{! tlhp2pCi 100 

mwpmo: Oppw"'Ci 1lpgw4gwJpCi tum, 
mumhuntpjntCi{!: 

2. Opn"'Cip bCi hw4wmpbumwJpCi pw-

11wpw4wumpJwCi Cill{wtnw4Cihp{!: P.u~

Ulh"'u bCi WJI'} opbfipCibpu wqqmo wpq

JmuwphpmpJWU 4wnmgtl_w~p tl.flw: 

3. Oppw"'Ci wprumfiwtl_htn t t11bt hw-

4wmpbutnwJpCi pw11wpw4wGmpJntCi{!: 

p"'(j~ Cinp m1111mpjntuGbp t WJU UtnW

gbL tlbp2pG 2 tnWUCiWUJWl(mu: 

4. P.Ci~L4b'~u t qnpowpwpmpJwCi 4wp

qwtl_npnu.rn wqqmu ubp 4JwCipp tl.flw: 

O"'tl t l(pmu WJU 4wpqLul[npuwCi bwtu

ubpn: 

5. f"\fi2u1b"u bG hwubuwml[mu wnn11-

~mtpJtuG L wGL{mwliqmpJwli L U1l[wfi-

11w4wCi tnCimhuw4U1U ltlll[lqwl[npmu

Cibp[!: f"\ 0 fi2 l1w(lnf1 bCip wubt bwtuuhpl1 

L oqmmGbpp uU1upU: 

6. f'\"'Ci~ t wumo hwuwpw4w4wu nCim

JlnLJlJWti l[bJlLlllblllJlJlllLI(f 4wp4wl[np

uwCi 4npi>nttibntpjWG llPflWUtWtn6wn

fibpfl L u111111mCiwl[hmmJlJWti UU1uf1ti: 



~ Cl-lfll--lv 22 I PflQ-UbUfl '4lffifll-8~Ul1J!Q, ~U'4USPbUSUSfl'7 J!U'lUJ!U'4lfVOHHll1" 
'4UPCl-U~OHT 

11wu Ut.'ipppg utiuwa, mumtuwqtmutp{! u2t1 tu t.'ipgwtigmpJwU tiwplin

> pmpJntU{!: lTpgwtigmpJmUU wpmtu11pn11utppu umpUJ.mt.'i t qnpat1 wnw-

tlt1 wprumututltm h uui.wnn11utp)1u wnw2wptit1 pwpop npwtip wpmu1-

'lf1wUp: "Ut.'iwuwui.tu. t.'ipgwtigmpJntU{! Jntpwpwu2.1mp wpmw11pn11'1 umpUJ.mt.'i t 

w2tuwmwup h wJL ntumpuutp wnw2u1ptin11utppu wnw2wptit1 wp11wpwgp 

tll'.iwpt.'iwu WJUUJ.'1ut1 uw4wp11wti L w2tuwmwupp wJUUJ.Pup UJ.WJL'iwuub.p, npnup 

wtlttti qptutll12 bu, 2wu WJl mb.11b.pmt.'i: 
f>u~ui.tu qltup wnw2tupwumt.'i t u24_wa. U11wt.'i Ut.'ipp{! uwh t.'itpcJmt.'i t wJU m

db.p{!, npnup tpptt.'iu 4_tpwgumt.'i tu upgwtigmpJntU{!: PU~UJ.b.'u t ui.tmwtiwu pw-

11w12wtiwumpJntU{! tupwumt.'i upgwtigmpJntU{! 2mtiwJntU: lip'l.JntUwtlt"'m t ui.t
tnntpJwU qnpamutmpJmUU wJU n1npmmu: Liwpn"'11 t ui.tmwtiwu tiwpqwtlnpntU{! 

turwut1 2mtiwJpg oqmmub.p{!: LiwpqwtlnpmU{! ui.w2mui.wun"'tu t, wpllJnp, uui.w

nn11utpp 2whb.p{! h w2tuwu1wmb11'1 wUtlmwuqmpJntU{!: fctw"'uti t, wpllJnp, tiwp

qwtlnpntt.'i{!, h n'4_ t tll'.iwpntU WJ'l awtuu{!: liJU Gtnttul! Utltip4_wa t WJU hwpgtpp 
puu wpl.i t.'i w u !! : 

··· utrii:.11·s'7sb-un.Fta-atn.; -tiuitmaii.ur·· 
··-. -,\,~ .. \·J . ' .. ,. , ~ :/.; :·:_·.- ,>.,. :,...-,,:.,:--(~:;::,:;)};' >>~~~:,,fd({t 

UlJl,-p mumbumrJntUI} tupum pwquwqwu t, otnuwpl.intpJntUUtp)1 unm 

87%-u mutu 20-pg UJ.wtiwu w2tuwmn11: l 992p.-pu wJU ttinpp '.1>)1puwutpmu 

qpw11tlwa tp w2tuwmmdp t.'intn 25%-{!: lTjntU tin11upg {!UllwUbU{! 1000 obnUwp

l.intf!jntU mutu 1000-pg wtlht11 w2tuwmn11: liJu tun2np '.l>ppuwuhp{! l 992p.-pu 

wu1whntlmu tpu w2tuwmmcJp t.'inm 13%-p qpw11tlwbmpJntU{! (lJlwgmgp~ pu

'.l>npuwgflwJfl hwuwp mt'u utiwp III-B-u): 1994p.-)1u wtlht'1 pwu 10 u1u w2tuw

mn11 tiwu Jntpwpwu2.1mp 12-flg utt.iu wuhwm otnuhphg tp: UlJl,-fl mumhum

pJwU tiwnmgtlwbp{! tlhp2flu mwpflutpflu twtiwunphu t!intutlht t: PU~UJ.bu utiwp 

22-1-u t gmJg mwttiu, pn1np w2tuwmn11utp)1 38%-{! l 900p.-f1U qpw11tlwb tp 

qJm11wmumhumpJwU ub.2: ctwuwuwtifl {!Upwgpmu wtlht'1 m wtlb.LJ1 PP2 wuhpfl

tiwgt1ub.p ttiu ti11tug wUJ.pmuml! hwJ!JwJpmu wJ'l n1npmmu: l 9701J.-tiu utiwJU 
w2tuwmmd)1 4,4%-u tp qpw11tlwa qjntT\WUlUtntumpJwU ut2, l 994p.-f1u' 2,8%, li 

WJ'l gmgwuf12!! 2wpmuwtimu t Utlwqb.1: 

btl hwtiwnwti{!, GWllWJnlf}JntUUtp)l, ub.awawtu L uwupwawtu wnlitnpfl, '.1>)1-

uu1uuwtiLuU, WUJ.whntlwqpwtiwu h ppwtiwu wl.itnfltlUtpfl ntnptnntU qpwT\tlW

antpjntUU WJU 11wpmt.'i tiwunuwtlnp w6tg 3: "V2tlwa n1nptnUbpflU pwdflu t !!Ul.i

umu !!U'lhwump qpw11tlwbntpJwU 62,4%-{!, l 900p.-f1 23, 1 %-ti 11f1uwg: Upmw-

11pm13 JwU ut2 qpwritlwbmpJmUU wl'.itg 20-p1111wpfl wnw2tiu tituhpflu, hwuuhtntl 

flp qwqwpUwtitmpU 1950 ptlwtiwU)1U' 28%: l 970p.-flU WJ1UlW'lJ1ntpjwU Ub.2 {!q

pwri4_wbnt)3jntU{! tiwquhg 26,4%. LUJUnthbtnl.i utiutg timpmti )12ub.1. u)1u2L 16,4% 

l 994p.-)1u: Upmwqpn11wtiwumpJntUU wtlht'1 wpwq wl'.ihg wpmw11pm!JJWU, J;!WU 

tnUUlbumpJLUU LUJl ntnptnUbpntU, np)1 UJ.WU11'.iwnn4_ LUflUlW'lflWUj;!fl uw4wp11wtiu 

wtlht'1 p)12 u4_wqtg, pwu qpw11tlwbmpJntUI}: 

3· riu1mu.1mp1mG 41u1nli4npjnuli GLrnunnu\ l qmlu1qqj1. l111p111p_1wli, wn11112wu1whmpJUIU, j1pw41u4wG, 
1qwzum11ulin1p.11u(i L 1uldHuu1u1l11uG ilwmLIJlllpJmlililipl1 n1npu1m1\ qp1uq41uilmpJmG(l: 



lipllJntCiwp hpmp jntCi 

~wCipwprumCiwhwCimu 

Upl!IWf!JlnLfjntU 

JlWUUUjn(lul L ljt.Cigw
'lWJpCi UUjWUW(lljntU 

lfwG11w wfu L 
ub()wbwju WrlUUlnt(l 

3,l1Ciw(Ju(ibp wu1u1hn 
4w fllll)lJnt (J u J1pw 

l1wu wl1111p4f1u11 

tHUrtlU)lll( Jlll 1Lp 

''lbu1wljwlt hwuwpw 

l1wl1 
4w11 wljwq 

1111 111(11 "'"' ,, 
1 11 1 r, 1 1' < 

38.0 

0 



~ q.LfiHu 22 I .Pfl.Q'UbUfl. '-1Ufi.fl1'8"4.Ut5J!C, ~UtiUSPbUSUSfl."1 J!U1l.UJ!U1.llfb.fl1'@-Slft., 
llUPq.u"4.flPnHr 

4hlimpnliwguwli 
qnpbiultlig (Concentration 

ratio)' U11mw1um1p1wu 
[}UI]hwump tfw6wnp/1 ubp 

tuifbuwfun211/I illflU 
(bppbUu mp) :p/1puwubp/1 

uuIJhwu11111 tfw6wnpfl 
mbuwlJw11wp l/2f111[1: 

PUJ_j}WU ifbc} t WJU q11[1-
i7wq]lg{i, WJUJJWU ubo t 

2mlJw1mu WJIJ lfmm1wp/n/ 
:P/1puwubp/1 f12f11wu111-

pJ111uu: U1u qnpawlJ/1gu 
punp112111u t 2mlJw1111u 

olftqnUJnlftwJfl hqn
flnLfJJnLU[}: 

flumwun"t.J. t upgw4gwJpU um_, tnlhnbumpJntU[I: O"p 2m4wubpG bu pumpw

qpt.J.mu npUJbu otJ1qnUJntJ1w L. unGnUJntJ1w: UU9Jw1mu WJU hwpgpu UJWmwu

tuwut1m hwuwp mumbuwqbmubpG wt.J.wGqtupwp oqmwqnpob1 bu 4bumpnGwg

uwu qnpaw4pg[1: llblimpnfiwgowli qnpbwltlign gmrn t mwtJ1u wpqJmUwptpm

PJWU wubuwtun2np 4 (bppboG' 8) :j>ppuwGhpp mubgwo tnbuw4wpwp 42Jlnu [!Ufl

hwump wpl}JntUwpbpw4wU t.J.w6wnpp ot2: liJU qnpow4pg(l 4wpnfl t UlWUlWU

t.J.bt 0-100: 100-[I u2wGw4mu t, np WJfl tun2np :j>ppuwubpp t.J.w6wnp[I hWU[IU4Gmu 

t wupnrt2 wprumuwphpmpJWU t.J.w6wnppu: libGmpnliwguwu qnp0-w4Jl9[1 4w

pnfl t [IUflntUt.J.bt npUJbU upgw4gntpjWU pwgw4WJntflJWU gmgwup2: .:,p0Gw-

4wumu 4tumpnuwguwu pwpop qnpaw4pg[1 G2wuw4mu t, np :j>ppuwGbp[I 4w

pnri bG hw2nrtntFJWUp nmuwhwpbt UUJWnnrtUbpp 2whbp[1: lijU qnpow4pg{!, uw-

4WJU, upgw4gmpJWU 4wmwpJWl iWtPWUJl2 ,1.t: .Qwup np WJU ,1_}1 Ubpwnmu wp

mwppU wptnwlllmrtGhp}l t.J.w6wn12[1, WUJW pbpwquwhwmt.J.nu} t 4bumpnGwg

uwG wmnpowGG WJG wpmwqpmpJmuutpmu, npmbri upgmu bu wpmwp}lu :j>pp

uwubp[I: liJU 2'1 G2mu uwL. WJfl W[1U1WflPntpjntU 4wu 2m4w ummp}l qdt.J.w

pntpjntGUbpu: flU,1_UjbU hwUWOWJUbgt.J.wo 2m4wGbpp t.J.hp1montpjntUU t ptugw

hWJUlntU, UmJU}lu4 12Pi wnw2wp4nriubpnt.J. 2m4wG 4wpnri t tJ1Gbt pwt.J.w4wu}lu 

upgw49wJ!1u, hph ummi;ip wpqtwutp[I gwop bG: 4bGtnpnGwguwu qnpow4}1g[I 

W pwgwhWJUlntU UwL. WUjpWU!2Uhp}1 UjWhwG2wp4}1 t1wum}14ntpjntU[I, bpb 

GmJU}lu4 4tumpnuwgmuu wt.J.htJ1 tllnpp UJPnp1bu t, hpp qnJmpJmG mubu wt.J.btJ1 

2wm tllntuwp}lGnri WUJf1WU!2Uhp: Op}luw4, wumu}lu W[1UlWflPnriubp}1 2mlJWJW-

4wu md[I uwuwup uwhUwuwtllw4t.J.mu t UJilflUJWtnp, UJflUO}l, UJ1wumuwuuwub

PP h uuwGop}1Gw4 WUJPWUpubp}l upgw4gmpJWUp: UUWUWUJbU, wtl}lwmri}lubpp 

utuw2unph[1 lflwgmg}1,1 oL.nt.J. 4p6wmt.J.mu t wt.J.mnutpbuwubp}l, wt.J.mnpmuubpp, 

owuuwt.J.np 2wptnhpwJpU pn}lwubp}l L. UntJU}lu4 funphpqwmt.J.w4wG hbnwfunuw

J}lU tunuw4gmpJmGfitp}1 0}12ngnt.J.: 

~UWJWO WJU pbpntpjntUUbppfi, upgnri :j>}lpuwuhp}l t.J.hpwpbpJWl 4hGmpn

uwguwu uwu}lU mtlJw1ubp[1' lflWgt.J.wo WJl pG:j>npuwg}lwjnt.J., 4wpnrt bu oqmw

qnpot.J.h12m4WJ}1 upgw4gwj}1G wump6wu}1 mumuuwu}lpntfJWU dwuwGw4: S[IU

mbuwqhm Otl1uwu Q-. Ct:j>bpfl[I tunpmpJwtip mumuuwuppb1 t Uln_,-}1 mumb

umpJwG 4wnmgt.J.wbp[1 mwpphp wprumuwphpmpJntUUbp}l qwuw4wpquwG 

hwowp' oqmwqnpot1nt.J. 4tumpnGwguwu qnpow49}1 t.J.pw owuuwq}lnpbu h}lllU[l

t.J.wo 4 qwmhqnp}lwutp: "Uw hw2t.J.wp4bt t JmpwpwGiJmp 4wmhqnp}lwJmU :j>}lp

owubp}l 4nriu}lg wpmwqpt.J.wo wqqwJ!1G b4wtinttn[I L WJG, pt }1U2UJbU t flPWUg 

mhuw4wpwp 42Jln[1 tllntllntut.J.bt 1939-1980 pt.J.w4wuGbpp [!Gpwgpmu: flU,1.UJhu 

gmrn t mwtJ1u u4wp 22-2-[1, uw qmht t, np «wprumuwt.J.hm upgw49wJpU» 2m-

4wuhpmu wpmwqpwupp pnqwp4uwu pwdpfi[I 1939-1958 pt.J.w4wGubppu w6bt t 

phpL.w4pnpbu: .:.tmL.wpw11, 1958-1980 pt.J.w4wuubpp [1Upwg12mu, [IUtn Ct:j>bp-

11'1, mhri}l t mGhghL Uln_,-p mGmhumpJwG upgw49wJpG wumpowGp 4tnpm4 wl'.i: 

.:.wuwlljwtnwufuwuwpwp, onUnUJnt h otJ1qnUJntJ1w4wu 2m4wGhpmu wptnw

'lflt.J.wb W[1U1Wfl]1WUpp mbuw4wpwp 42Jl11U wqqwjpU t4wump Uh2 4p6wmt.J.bg: 

Cb~Jhfl'l[l hw2t.J.wp4tg, np 1980 pt.J.w4wl.i!1u wqqwjpG b4wlimp wt.J.htJ1 pwu 3/4 

w11mwqpt.J.h1 t WflllJntUwt.J.hm upgw49wj)1U 2m4wutpmo: Ch:j>hpfl[I opgw4-

gmpJWG fupum wou t.J.hpwqpht t hw4wmphumwJpU pwqwpw4wumpJWU[1, pu,1_

u1tu uwL GbpumMwu t\pgw4gmpJWU[1 l, WUJW4WJlqwt.J.nJlUWU[1: U"Jmu mGmh

uwqhml.ibJl[I llJllU hbtn lih4tnhfl qmUlllU bG, np Ul[!WliUUJil[IUlWjpl.i owfuuh[!p 

4J11'.iWtnlUU[I UUJWUtnnq qnp()nl.i t upgw4gmpJWU wop hwUW[!: 



UlTU S'7SbUfll--@-Sfll--'70:HT lTPBUl!Bfll--@-SU\, UtiC 1939-1980@-@-. 

Cm4WJp 4wnmgtj_wbp[1 

I. QmUl unCimqntJ1w 
2. U}lwCiaJw tiz)uwCimpJwilp .'pppuw 
3. OtJ!qnUJntJ!w 
4. UprumCiwtj_hUl upgw4gwJpCi 

CCi!]WUhCi[I 

3mpwpWULJOLP 4wU1hqnppWJOLU 
wpU1WllJltJ.wb wqqwJpCi h4wt1U1p 

U1huw4wpwp 42!Jn[1 

1939 1958 1980 

6.2 3.1 2.5 
5.0 5.0 2.8 

36.4 35.6 18.0 
52.4 56.3 76.7 

100.0 100.0 100.0 

~U~01'Ul1'U\,bP, lTPBU4801'[<)-801"u b~ 
S"USbU01'[<)-8U"U 4Ufl.01'B~Ut'.UH! 

U]lw6nqnuHJbp[I G2wGwljwtJi wqrit.gmpJmG bG pnqGmu Uln.J-11 uiGuib

umpJwG ljwnmg4wbpp 4pw: ~npflqnCiwqwCi tI}lw&mttiwCi rituwmu 2 ljtuu w4btJi 

:j>ppuwGbpp wljuip4Gbp[1 upw4np4mli t.G lit.4 :J>ppliwJp uL2: 01p4nlljnunuljwG 

6bnGwp4mpJmGGt.pp upw6m14t.1m gwGljmpJntG(l qwpuwliw1t1 ~t: .:.nppqn

Gw4wG upw6mtmliGbpG otJiqnlljntJiwljwG 2m4wGt.pmu ljwpn11 LG wnw?wgGLt 2 
wm1GuipwGp qwqmGt1 hwuw6wJGntflJLuG wGwu1whn4ntflJntG L li[HJLuljympJwli 

ljwp4wlljwhntpjntG: .!.buiLwpwp, ·1>ppuwGL(lp ut1w4n11111li[1 uLl>wylimu l wp1um

Gw4buintpjntG[}: Opl1Gwlj. 2wu1 lfln1Hhuqbu1GLp hu14wurn1u Lli, np <liwJriunlip 

witpwmajlGt.pp L 3mtuliJp-!1 ut1w6mtntli[} ljpw11L1w4J1 L 1m1lnu111qt1liLpp t1G

mL4pw4ntli[}, L pn!1:11liLpl1 :4wymywlj)1 hw11uw1nu4Lu1111pJmlip Uf1rumGp111u, 
umw44mu LG w4b1J1 ywbr1 i')wtuuL11 L hw6u1tun(ll}Gt.(1)1Li ll1u1HUJl1lpJntliGLpp uw
mm4uwG pwpt.1witmu: 

l.Jl1wonquwti uLlj WJL 6L l llll(l\LUhWJWY ut1wt.\11qn11lp, ll(l(l utnmt11p111u I. 4Linp

r)pG L wnwywplJnl\)•ti. of1l1tiwlj. w4u11ulLvt1liu1 L u111qu1u1u1 LU(lllllUllfllH\liLpl1li 
fllflflWllWJWlj Ll)1wt11ll(lllU[l ljtU[llll] I. u11upqt.ql1t11 tq1L11u11tudLUllljLlll ll[llUq(llllllnp

uwti qnpt.1pUJlWlJ(l 2 t.LnUwp4nttlJ111Ulilipp hunlutp t.1 L l](ICllu111L1 2-11 t.1t1yL u1u1-

hwuy411q (lWti4wpt..1Lp J'WUwl1yntflJlllUl1l1pl1 4LUfllt~>(l l1pL lin1Jlit1u4 mqqwhw
J wy Ll 11wt11111111 LIU, (l ti l}lnu Lin 1 JI 1u n LI u1 LI I'. ,• 11 uni tq 1uq llll t LI u1p 1u nt Li u1 I' t, p111 p J LU l1 
GLp urn u 4 t. Ci u1JI11 Ci tuq u w ti u u1lj1u [I IJ 1u ll(l, tu J h 111 h LU lH] L (ll\, 11 (I II.' u1liu1 Lu Wlj taut lit, p 

4mlin1u Lti. llJI litllllti ut1wtinq111Llp L11upnq I L1pC11uuiL1 Llflt.Jtu4q11q1Jrttlip, f'UIJll l.. 

4Gll[ll](l, L UWUIW4tll(llUJl[I 4qj1yl..li ,lfllljlllJll lllllllllll1(11lJIJflll1lit1pl1 lllflll.'lll1pl1ll· 

flJWO[l UjJUJc:'JlllpllU[l uj1W411fll11U I, 2 jt[lllljl hl1UI 4WLlf ,'llll1t1qlll[ lU(lllJlllllW· 

pL(IUJljUJLi 6Lntiwp4nlJlJlllLiliLp •lLpyJ1Liu, u11411J1LUJ.!lllfl, l1u1Luu11ul1 rulljt lJLpl\LU· 
jLUytiLt tinp l.. 4Lf1WfllUU ljllllllUllllllllhUlt utnui'11ll[lllU[I ut.4 1'11plllUJlllll, L11ull ht[ll

[IW(jliL1 2 6L11ti1u114t11pj111lilJl,pu l.1 LIJ1tu41111Lplll tll1pyl1Lll1l1pl1u llltll111 l(lll[lll1fl(l. 

U]1w611quwli WJU 6l..J1 liLuiLwLivml wnwytult1ull l. :tut.J1Lpl1 untL11uq111Ll.1-•1uJy WJl1 
wtilip1uJL1u111pLu ,1 )1 4p6wu1111LI Llp4wljy11tpJ111l1p 

U1u wrunwwlw ubp1Jw1wg
un11f t flifluwu Cb:pbpIJ/1. 

UJiiflqwufl hWUIU[Ul.Ufll.UU/1 
wprum uwpbpmp1wu IJwq
uw!JbflUJl1lfJJWU qitm/ l.ll[!U
l.llbuwqbl.ll/1 mumuuwufl
flnlfJ)ntUUbp[!: Cb:pbpIJTJ 
ql.llwl/, np LJlJl,-f1 l.llUl.llb
ump1wu upgmuw!J hwl.ll
ljwi)fl Wf1U11.UIJ111.Ui) wqqw

J/IU b!Jwuml.ll[J ufl pwufl 
l.llWUUWUJWIJubpfl [JUfJWg
{JlllU w6bt t, bpp wljbljl P/11 
1.ipgmuwl11mlfwubpf1 lfnq
u/1g IU(ll.lll.UIJ[ll/Wi) pwcJfl{j{j 
WUl/lllU t 1.UUJ[lb[." «UJi
wudu1w /12fuwump1wup» 
:Pflpuw1f1U. npl.llbf/ uml.llfJ/1 
fun.•pli1Jnl.llubpf! pwpdp bu, 
pw<l/1u t f!lilfumu 2mlfw1/1 
50 l.llnlfnu[J: aUbpu1 1Jwu1-
1/wi) 01f1qm4nljlw» Wfll.llW· 
hW)Ulnlf)nlU[J 4 .'f>flpuw
lib11/1 qt..ul.ll(ITIUWguw(i 
11npc)wlrflgu t. npnuy wljbljl 
pwli 60 l.llnlfnu[J lf wnwljw
pmp1wli IJ11quf1y ljbpw
hul1l/nr1 .'f>f1p1.fwlibpli bu, 
r1rmlip ubL1w111bu wqrJmtf bu 

l1111r111w1./1111l/n'1 'lubr1f1 ljpw: 

l!rw1mrr W1/lwn G Sht·p
hcrd. " CHb<'' of lncrt''1.'<'U 

( ·,,mprlllll>n 111 tht• US Ecv

nmnr. J •J.N- / •JSI!", rt"\'I<'"' <>f 
l:.·<>non11cs and Statr,tin . 
. \'m cm her /'NC!, p. 6/ ,Y 

~np~qnfiwl{wfi !Ipw6m
tmtl (Horizontal merger)' 
111lwliwm/1111 wu1p11.1lip

lit.11 lll(ll.flllffJllflf/ tq1l/lll 

l/ILlll 1!11.//•//1 ./'/l[llJ111lit..[lfl 
w 11111/11/ lit1 [ 1/1 1.f /1I.tit./11[111 l Li 
ll/11/ }!1111.i1111/1 1.it.y: 

OUJ.qwhwjwg !Ipw6mtnul 
(Vertical merger)' 
1111 H1111.i1111/1 11111t..111)11l1.i11.: 

N1r 11!urtit1r1/111. 11r111tiyf111 
Llt1llfl 11111111/1 1l111111111l1ur

/lll.lflli / L1111Ll /1111011.1/111111-

1u1. ••r1/11111111. 1111it11111nw. 

lljlllf' 1.IJ>l1/lllt/ /llll1t..11111-

l'Jlllll d/1111.l11111111.lp 11111-

/1111 JJ' wr111111.111111111/1 /Jta11 

luwn(! !Ipw6mtnul 
(Conglomeratc merger)' 
_, 1. 1111/t1if1 1'J1r111t111it1r1/1 

tl/1t1.lll111111ul11 I 1il11/1wl1111-

l1111111w11 lil•f'J.'"· 111111l1J' 

111/llllllllJlllllll /111 11J1t1111111,, 

li/1111 l/llltl/ :111 llt .. 11111 ll.lll/

/llllllplll•/I 



~ q.un1u 22 I Pfl.Q"UbUfl. lIUfl.llt-SqUG.RC, ~UlIUSPbUSUSfl."U .RU11.UJ!Ulilflsllt-@-Slfls 
lIUPq.uqnPnHr 

Sphum (Trust)' 
Ui.Ib11f11J1wa UJWmlim

PJWil i.Ibp hwi.Iwdw1ilw
qf1J1. [JllUJ n11/1 wmtiildf!il 

:Pf111i.IwilbJ1/1 wljm/11/libJJ[J 
U1Jllfbl bil UJW2UIUJWilm

pjWil U1JlbUUJj1il, flJl(J I]b-
ljwlfWJlb[ t ubtfiwlJwilw

mbJ1b11]1 oq111milbJ1/1 
WUJWhnlfwqJlnLj}JnLli[}: 
Spbumilb11a UUU-mi.I 

hWUIJbU b(i blJbi ljWJ1Ulb[
ilbJ1/1 mbupnlf 1800-
wlJwuilbJ1Jiy hbmn: 

Slimbuwqbwlib[1[1 hwt{wmwgwa bli, n[J tinlinUJnl]nulib[1[1 u wnumf1fl WJL W[1-

qb[Jllib/1[1 pwgwuwl[wli b/1WllJP bli, pwlifl 11/1 LJ[1WliJJ unt{nf1WPWf1 mwlimti bli 

[1liql1wlim[1 W/JU1W1JJ1Wlipji. hbwuwpw11. liwl1 mliu1buwl[wli [1li1Jhwlim[1 pw

[1bl1bgmp1wli lff16wmtiwli[J: 

.QwGp np wtibpf14JwG wpmw11pmpJmGG u4ut1 t qwpqwGw1 wGgwo 11wpp 

tlbp2pG, WJU hnppqnGw4wG tipwonqmtiGbpp WtPPI! 4wpLnp wq11tgmpJmG pn

qbg 2m4wGbp)1 4wnmgtlwbpp t.lPw: liJ'l ctwtiwGw4whwmtlwbmti Gwtlf'lp, t11-

4wf'lqbp, 2w12w11)1 L bfuwtunmp wnwGopG Wf1U1WqpnrtGbp tipwomttlbg}lG L oL.w
tlnpbg}lG hu4w [!G4bpntf'!JntGGbp: Cwm tipmpJmGGbp, npnGg wGmGGbp[! hwJm

Gp bG pn1nppG' 3m. tu. Um}1}11. QbGbpw1 ttb4mp}14. UmwGqwpm OJt. QbGbpw1 

.'.bmqq, QbGbpw1 lJ11t1q, Utibppp[!G .QtG, oLwtlnptlbt bG hbGg WJ'l tipwonqmti

Gbp}lg: Opn2 qtu.mtpmti mpbum[! 61..wtlnptlbt t' tlbpwhu4btm '.l>}lptiwGbp}l w4-

m}ltlGbp[!: SphuuiCi wnwG0)1G '.l>}lptiwGLpp w4m}ltlGbp}l tipwtlnpmtiG t tib4 '.l>llP

tlwJmtl, npG tt ti}lwglimti t ubtj1w4wGwmbpbp}l 2whbp[!: llpwom1tlnqlibp}l 4nrt

ti)1g umbqawo mlimbuw4wli L 12wrtw12w4wli mctu L. mpbumlibp}l oLwtlnpmti[! 
hwGqbgpbg hw4wmpbumwj}lli opbliuqpntpjwli hwumwmtiwliu: 

~pl.Jl,U4U~~U4USPbUSUBP~ 

0Pb~U1l-Pfi1'-£0-801'-~C! 

trpgw4gwJ}lli 2m4wlibp}l tupwlitiLuli filllwmw4ntl UlfV-mti wtlblll mwpwo

tlwb tp hw4wmpbumwJ}lG opbGU'lf111LJ'lJWG 4}1pwnmtl[!, pwG wpL.t.lmjwG 2wm 

tp4pGbpmti: bpbp h}ltiGw4wG opbGuqpw4wG w4mbp' CbptiwGp w4mu, 4tbJ

mnG}l w4ml! L .'.bbqbpw1 wnLmpwj}lG hwGoGwctnqntl}l w4m(!, UlfV-mti hw4w

mpbumwJ}lG J2WflWpw4wGntpjwG h}ltiGw'1fltlWG 61..bp}lg bG: 

ChpuwCip wljm. CbptiwG}l w4mG. uliqmGtlwb l 890p.-}1G, hw4wmpbumwJ}lG 

tlbpwhu4tiwG ll1Whwli2}1 wnw2pG wpowqutGpG t: "Vpw h}ltiliw4wG 4wpLnp 
qpmJJ'lGbpG bli. 

Pwd/1li wnw}!/1li. gwlil[wgwa UJWJtiwliwqflf1 lllTJTJt/WO mpbumji l[wti wnumpfl 

fun2uliqnmtiwlif1 u1w11pbp liwhwliqlib[Jmti l[wti W[lmwuwhtiwlijwli bpl[[1lib11f1 

lifli!u, hwtiw11t{mti t 112 o[Jjiliwl[wli: 

Pwd/1li b11l[11111111. gwlil[wgwa wlihwm, nt{ l[tinlimlJll[Wgli/1 ljwti qwlJmli/1 

ljhwtiwqnJ1awljg/1 WJL wlihwu1fl hbu1, ljwti wlihwm[l ljtinlinu1n£wgli/1 wnwli

dflli liwhwliqlib111nti wnuuim[Jli WJL bpl.JJ1libpf1 hbm, libfJwt{np lj6wliw2t/ft: 

Cb11tiwG}l w4m}l 1bqmG tupppG t L 4wppp t qqmti ut4GwpwGntf'lJWG: fl"Gl t 

G2wGw4mti «tlnlinlllntwglibp> 4wu «4WrtmGp unGnlllntwgGbp> mp}12 wGhwmp 

hbm: flpw4wGmu qwmwpwG[! tl6nw4wli ll1 bqbt' w4u1[! 4}1pwnt1m WflU1W'lf1W-

4wli uli4bpmpJntGGbpp 11tti: Uw4wJG 191 lp.-pG q.bpwqmJG qwmwpwGG w

L4wgmgbg, np UmwGqwpm OJt L UubpppwG fchipwpn uG4bpmpJmGGbpG oq

mwqnpbbt bli n<'. tut1wu)1m mLu4mp4w· wnLumLJ1D tunzuGqnmt1m hwtiwp: Uj1L

GmJli dLuuwGw4, UmwG11wpm OJt mpbuu111 tlbpwhu4mu t bp4flP Gwtlpwtlbpw-

I. Fred S. McChcs11cy. 'Antitrust ... in The Fortune b1cyclopcd1a of Economics. ed. Da\·i<l R. Henderson 
(New York: \Varner Books. 199:1 ). p. 385. 



uzw4uwll wpUlW'lflnlPJWll 90%-[!, ftu4 Uuhpppwll f<tnpwpnll' bJuwrmUlp wp
UlW'lflntpjwll zm4wJf1 3/4-I!: bp4m -1>f1pt1wllhpll tt t[hpwbt[hgpll wnwllapll tltnpp 
upgwtirg :t>f1puwllhpf1: 

C}.bpwqmJll IJ.WUlwpwll[!, uw4wJll, 2wpqhthg unllm4ntWJf1ll qnpbmllhmpJm
ll[!: <l>wuUlnphll Ctpuwllfl w4U1flll hhU1L.hg uflwanqmullhpfl hp4pnpq wlflp[!, np[! 
1898-1902 pp.-fl [!llpwgpmu llhpwnhg UlJl,-f1 wpU1W'lflw4wll hqnpntf'IJWll 4hu{!: 
.'.bflpilwllhp[!, npnllp qwqU1llf1 2tf1ll hwuwqnpbw4gmu, 4wpnq tflll ilflwanqt[ht: 
'1-w «wllwpqwpwgfl L. wllpwpnJw4wCi» pflqCihuf1 UIPW4U1f14w tp, np IJ.WUlW
pwCi[! 2UjhU1p t pntJLWUlphp: .f!wll)l np CtpuwCif1 w4U1I! huU1w4nphll 2npnzhg, pt 
npCi t wCiwpqwpwg)l 4wu wCipwpnJw4wll p)lqCihu)l UjpW4U1fl4wCi, UjWhwCi2-
t[hg)1Ci 1PWgmg)12 ophCiuqpw4wCi w4U1hp: l 9 l 4p.-)1Ci 4nCiqphuCi {!CiqmCihg tp4m 
WJL hw4wU1phmnwJ)1Ci ophCipCihp: 

lqhjtnnCilt wl!mf!. 4thJU1nCi)1 w4U1Ci mqqt[wb tp JntpwhwU1m4 p)lqllhu qnpbm
CihmpJWCi pwgwhWJUlUwCiCi m wpqh1uwCi[!: 4thJU1nCi)1 w4U1nl[ wpqhttlwb tp hh
UlL.JWlI!. hpp «znzwtlthlflnphCi PP2 t Upgw4gmpjntU[!, 4wu U)1U1mtl 4w unCinlljn
Lflw UU1Uf1bhtnt», WlljW W f'IIllJlWUl[ltlntU' 

l) qCihp)l qf1u4pflt1)1Ciwg)lwCi· mwpphp zm4wCihpmu qCinpqCihp)lg U1Wpphp 
qCihp)l UjWhwCi2mt1[!, np[! 4wlljtlWb 2t lfln)uwqpuwCi 4wu WJL bwJuuhpfl hb.Ul, 

2) UjWJUwCiwqphp)l UjWflUlWtlnpbgCibl[! t1)12ngwnmu, bpp tlwtiwnnqCibp[! 
UjWhwCi2mu bCi qCinpqCihp)lg qCiht WJL Wllj[lWCipCihp, 

3) Uflw4 IJ.fllflCiq' hwuwaWJUntf'ljntCi W[1U1W1lflllllfl L. UwCiptubwJu tlwtiwnnllfl 
Ufl2L., npCi wpqb1mu t tlwtiwnnllflCi Wllj[lWUJ.?[! a bnp pb[lbL upgw4)1g :f>)lpUwCib
p)lg, 

4) Cibplflw4 pwdCibUl)lpmpjntCi' tib4 :f>)lptiwCi qCimu l upgw4gnq :~)lpUWJfl 
pwdCibUlnUubp[!, 

5) Cibplflw4 4wnw4wpmti CintjCi wCihWUl[! ~fl 4wpnq LflCihL upyw4ynq :f>)lptiw
Cihp)l UlCiopbCiCibp)l Junphpl})l wCi11wu: 

flpnz Ulwppbpntf'IJntCiCibp mCitliwtntl hwCi11tpa CbpuwCifl w4Ulf1g, lttbJUlnlifl 
w4UlI! CimJCiUjbu wCihwu4wliw1f1 t: Wp uw4wp11w4flY hCi w11qt.1uwCi qnpl>nqm
PJntCiCibp[! lflwuUlnpt.Ci 11wnlimu n2 011f1Ciw4wu: t' 'lii hwliqwtiwliplit.pmu t.li WJU 
qnpbnqntpjntCiCibp(I «litlwq Upyw4ywjfllin: UJU liwfuw11wu111pj11Llilit.11l1 flUWUUlfl 
Ut.4liwpwCintpjlllU[l qtuU1WllWlilit.pt1 hwuwp l)t.nt.u UjW[lqtupwlitlwD ~t: 

.'.bhqbpwt wnldnpwjflG funphPJlti wqm. :bL11L11w1 wnl..u111wJf1li tunphpl))l wl1-
Ul[! wliupf1liw4wCi hWJUIWflW(lt.y «Wlll.Ul[llllU u11yw4ympJLUli WUW[ll)Ul!IWYfl pn-
1n11 ut.pnr1lit.1111n: ~)bl)Lpw1 wnt.u111wJltli tunph111111111 l1u1qu4wD I. hflliq WUl}WU
libpl1y, li7wliw44wo UjpLqj11)Lliu1t1 41111ut1y Jill) u1wpf1 1.huuwliw4114, I.. 1111111L1m l 
«WUW[ll)WllWYll tit.pnl}Cit.pfl t1u4 w4wli J'lltlu1lil}lU4lllp Jiil lipu: LJ tu4 Wjli I lJ I lJp. -l1li 
q.1Jpw4111Jli 11wu1wpwliJ1 n1111,1uwup. 11wu1w11wu[1 t. 11~ pt. w111 tu11r1h11q11}[1 L4Lu1p 
l 14wmwuJuwliWUllll 1J1ut1 opLuplit.pfl uL4liWJ'lUlilllf'JWU hwuwp: UJUUJl l>Lr)l1· 
pw1 wnLu1pwJflli tu1111hmpr111 ht1uliw41uli111u I) hLu1Lmu l u14w1111qliLpJ1 u1w.1u1-
14wli111pJwli opLliUfl.plllJlJlUU 4fltllUllUWU(I, 2) W(l4L1mu t utuw1 qrntwqll[I I 93!<p.· 
fly L 3) 4wlitu111u I. pwywl1w1u1 hwuw6wJLillltlJWli LpLmwp: 

.'hLr11J11w1 1unLu111w1t1u tu1111hmp1111 IJUUlllU I. t.1111111111 41111ut1 lal1fl4WJLUY[IWD 
4wli4wu111: bpi.. fuwtuu11111I 4w, w14w .'hL11L111u1 u111Lu1pwJf•u tu1111h111p11Li u4u111u 
l. pwuw4y1J1 41111uLpt1 hLu1 lJ11p pwuw44mp1111uliLp11 6u1tu111111111u t.Li. tu111•hr111t1 
wu11wulib11t1y LIL4lt uu1111q111uj1y hLulll, u4u4111u I. 11tiu111p1111l1p. lJu111L111111t1 111111-
1111 up UjLu111 I. hwuu1wu1tll1 UU"l1·lt 11wu1u14wu junph1111l1 411q1lj1q 
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4:UPq.uqnpnHr 

l.mqntqm}l~ qfibp 
(Predatory pricing)' 

Q..n[liJnqmp;mu, num n11fl 

6;m11m tI qliJ1/12fu11q :P/1[1-
tfw(i dwtiwuwljwtfnJI 

flpligumtI t quliflu flJI 

pmJl Llf1gwljflguli11flu 

tf uwuli[m ljwtI tf bflwg
ub[m UUJWmwljm/: Q..(ibfl[} 

ljW[llll] /:;(i PWJIO[IWgtf b1 

awfuub11flg pW[IOfl Ll/l 
nJ1n2 dwtiwuwlj hbum: 

~U4:USPbUSUSP.'-7 UBL 0Pb'-7U-'l-PU4:U'-7 
~.2fi8 Ufi.fil--Ul, bP 

Lpwgmgpz hwl1wmpbumtuJpG opbGpGbp I!G11mGtJ.bg)1G 1930-wljwG I"tlwljwG
Gbp)lG: O-nppGqnG-<l>wpubGp npn2muI! 1936p.-)1G wpqbtmti tp «zhpuGwtJ.nptJ.wo 
gwop qGbpntJ.» tJ.w6wnp{!, bpp GuwG qnponqmpJntGI! GtJ.wqbgGmu tp upgwlj
gmpJntG{!: litb.JmnGp npn2uwG pwd)lG[I' ljwUftJ.wo qGbpp ajluljppupGwgpwJ)l 
hbm, GUftumwljwmqqtJ.wo tp uwhuwGwtJ.lwlJbtm ltilll.DUJ.Ullt! qCibpt!: 4w Gwl.t 
WJUUf}mp Ufpwljmpljw, bpp :pppuwG ctwuwGwljwtJ.npwUfbu GtJ.wqbgGmu t qGbJ1I! 
owprnbp)lg gwop, npUfbuqp npn2 2mljwGbpmu wtJ.blii f}ntJl upgwljpgGbppg 
wqwmtlJl ljwu uwhuwGwtJ.lwljp ppwtJ.mGpGbp{!, Lt bpp upgwlj)lgGbpI! UfWljwumu 
bG, :pppuwG WJGmhbml.t ljwpnri t oqmwqnpobt PP unGnUfOl P2tuwGntf}JOlU{! 0 qGb
JlI! owtuubp}lg tJ.bp pwpopwgGbtm hwuwp: fl-nppGqnG-<l>Wf}UbGp OJ10211lUI! ptumu 
t hbml.tJwUig: '1-pw GUfWllWljG tp Oz UPWJU UfW2UlllfWUbt rmntppG wtJ.bUi mcttri 
upgwljpgGbp)lg, npnGp ljljwpnriwGwj)lG ctwuwGwljwtJ.npwUfbU tJ.w6'wnbt owtu
ubppg gwop, WJtlt wtJ.btl1 WJ1riJl1lUWtJ.bm upgwljJ1gGbppg, npnGp tJ.lwumnpbG 
WJ1U1WflJ111lU bG wtJ.btll gwop owjuubpntJ.: tuwGmrGtpp lt ubowowtu pw2tunri
Gbp)1 gwGgG opbGuflpntf}JWG uljqpGwljwG f"PPWtuG t}lG: SGmbuwqbmGbp{! pJ!G
Gw11wmmu tpG fl-nppGqnG-<l>wf}tibGp OJ10211lU{!, pwGp np WJG u}lmmu mGbp 

GtJ.wqbgGbl'll qGbpp upgwljgmpJlllUI! lt, WJflllfPUOtJ., hntJ.wGwtJ.npbtm nz WJlriJOl
GwtJ.bm wpmwrlJlnriGbp)lG: 

1938p. 4nGqpbuG )}UflOtGbg '-lputp-Lpp npn2mu{!, OJ1I! Gwtuwmbumu tp wu
pwUfGflbt Unltmpp .'.bbflbpwt .;'.,wGoGwdnrintlJl (U.'.b.;'.,) wljmp flbp{!, np{! pnqwgbt 
tp 11wmwljwG uwhuwGwtJ.lwljnri npn2muGbpntJ.: uwtuptuG npn2uwG hwumw
mmuJ!, 11wmwpwGGbpI! hwpljwflptlwo tpG wpqbtbt wGwqGptl p}lqGbup Ufpwlj
mpljwG, flGzUfbU opflGwlj, ljbqo m tuwpmufllj qntJ.wqflJ!, uflGzlt np zWUfwgmgtJ.bG 
pb' UUfWnnqGbpfl, pb' upgwljflgGbpj1 ljpwo tJ.GwuGtpu: '-lflubp-Lflfl npn2mul! tlb
pwtJ.lntubg WJU uwhuwGwtJ.lwljmuI! lt mtJ.bg U.'.b.;'.,-flG I!G11wpow4 flpwtJ.wum
rJmGGbp' qwmwljwG ljwpqntJ. hbUlWUfGflbt lt opbGpflg flOL)lU hWJillWJ1WJ1btm 
tuwpmuf14 m ljbqo qntJ.wqq{!: 

l 950p. 4nGqpbuG I!UflOtGbg Ubtbp-4b.'.tJwtJ.bpfl npn2muI! (bppbUG uG11mGtJ.wo 
t wGtJ.wGbt .;'.,wljwubpobguwG npn2mu), npG wpqbtmti tp :PflptiwJpG' umwGw1 
upgwljgfl wljmJ1tJ.Gbp)}, trt qnpowpp{! hwUWUfWUlwutuwGwpwp GtJ.wqbgGmu t 
upgwljgntf}JOlU)}: YtbJUlnGj1 npn2nu.l[1. zGWJWO WJU tupqbtmti t pwctGbmnuubpfl 
obnppbpuwG uj12ngntl upwonqntti{!, hwuwpmu t wGtJ.wtJ.bp wljmfltl.Gbpp Gw
tunpfl tJ.w6wnpp qnpowppGbp{!: Ubtbp-4b:PwtJ.bpp npn2muI! tJ.lwljbg WJU unri
wGgp)}, hbmwqwJntU utuhuwGwtJ.ltulJbtntl :jlppuwGbp}l uflwtJ.npmuu· upgwljgm
f:JJWG 6G2mu)lg wqwmtJ.btm Gu1wmwljntJ.: 

.2wGj1 11tn Ubtbp-4b:jlwtJ.bpfl npn2muG mriritlwo tp wpriJmGwpbpwljwG uup
gwljgmrJwG mcttriwguwGu. UlllJG W)lllJOlGtupbpntpjwG ntOJ1U10lU uta :pppuw
Gbpp up2t.. uflwomttiwG qbumtpG u1ljGhwJm tflG: Opn2muu, upwctwuwGtulj, 
wpqbtmti t tun2np :jl)lpuwGbpp nt'l'1WhutJW9 uflwomtntU{!, bpb upgwljgntf}jntGG 
WJ'l flbllfPntU GtJ.wqmu t: OppGwlj, hpwmwpwljzwljwG )}GljbpntpjwG upwom
tntUI! f}ntllP wpmwqpnq :PPJlUWJP hbm wGoppGwljwG t, bpb qwmwpwGI! qmGmu 
t, np WJG GtJ.wqbgGmu t upgwljgmp.JntG{!: llJGmwubGwJGPtl, up pwGp upwonq
uwG qbUfpbp bG bqbt lUJU npn2muJ1g hbt1111, uljuwo I 970r.-wljwGGbppg, bpp hw

ljwmpbut11tU.JpG pw11wpwljwGmpJmGG uljut.g 2t2mI! qGbt wtJ.btll 2wm ut4w
nn11Gbpp pwpbljbgmpJwG lt wtJ.htl1 pp~· wprumllwpbpmpJwG ljwnmgtJ.wopp tJ.pw: 



<!.w4wm[lbumwJpU. pwqwpw4wGntpJmG n[lnznqGb[lfl 4nqupg tlb£12P.G b£14m 
mwuGwUJw4ntU 4w[1Lnp upmmu t bqbt qb[lW4WJntpjntG{! UUjWnnqub[lfl pw[lb-
4bgntpjwG G4wmuwup: ~b£12P.G mw[1flGb[1pG li[lqw[lwqwmmpJwG qhUjW[lmw
utGmG wtJ.htfl Pfl2 t hw4wqrµnu upwonquwGf.!, ub[lwnJwt G[lwGg, n[lnup ntGbG 

:f>p[1UWJP zm4wJw4wG uta pwctGbuwuf.!, bph w4G4wttJ.mu t, np uflwonqmUf.! 
4GtJ.wqbgGp qGnpqGb[lp 4nqupg wprumGwpb£1w4wG W[lUlWI}[lwGpp hwuw[l 
tJ.owptJ.wo qGbpf.!: UpqwpwqwmntpjwG 'lbUjW[lUlWUbumf.! J 982p. upwonquwG 
mqbgntjg hwumwmbg WJU 4w[lqwtlf16w4f.!: U[lWGp UwpmwhpwtJ.b[l bu uhmmu 
upwjG WJG upwonqtJ.nqGbpflG, n[lnGp, bGpwqptJ.mu t, 4tJ.GwubG UUjwnnqGb[lpU: 

OtqbgntJ9T.! GwL f.!Gqqomu t ~bp!l>}lfiqw@ }lfiqbpu}l 4w£1Ln[1ntpJntGf.!, n[lf.! zm-
4w3w4wu 4hGmpnGwguwG hwubuwmwpwf1. Gn[l gmgwuflz t: bpb uflwonttnttif.! 
<!.tp:ppGqwtfl flG11tpuntJ. umwgtJ.mu t I 000-flg wtJ.btfl gwap, uw Gzwuw4mu t, np 
zm4wG hwutuwmwpw[l U[lgw4gwjpG t, hbmLwpwp. li[l'lW[lW'lWUlntpJWU qb
UjW[lUlWUbGUlf.! Pf12 hwtJ.wGw4wu t, n[l W[lqbtfl uuwG uflwonqntU{!: bpb pu11bpuf.! 
I 000-pg pw[16p tflufl upwonqmupg hbmn L wtJ.btwgufl flu11hpuf.! pt4mq I 00 
4bmntJ., WUjW hwtJ.wGw4wG t. np wnwp4mpJmG tflufl: 50 4tmntJ. pwpopwgmuu 
wnw2wgGmu t qnpow4wtntPJWU wnw£14ntpJntLif.!. Lpp uflwllnqmUf.! pwpapwg
Gmu t pGqbpuf.! 1800-flg tJ.hpL: 

Ot[lflZ qnpanGubp GntjGUjbU uhp4wJwgtJ.mu bG ntqbgntjgntu. hwml1wu1tu 
uwhuwuwqobpfl n£1n2unu 11tUJpmu: .,gp.i hwtJ.wuw4wu t. np wmup4mpJmLi 
2tf1Gfl, bpb. 

I. li[lmwuwhuwuJwG ·1'flpuwuhpCi wp11J111uwpt.pmpJwLi ut.9 up~1w4ympJwu 
4wpLnp W'lPJill[l b(i: 

2. U]lwomtiiwG ut.2 1_1Ci11qp44wo :j>flpuwGbpflg ut..4(1 hw4wnwl1 rit.ummu 
qmpu 4qwp pflqCibuflg: 

3. Up11JmCiwpt..pntpJWU ut2 ~Jll£1UWCiLp[11t.u wpUlUlll(lntU tll1wut:.n (hnunqt..li) 
WflUlWll[lWUV (WJUUj)lumt. npw4Jwt upgw4gmpjlllUU wnwtJ.t.1 hwLjlllUlU4WLi l): 

4. CCipwgf14 wpuiwripn11uLp[1 pwp6pwglimu t.li t111t.liy 4lit.p[1, hLu1Lwpwp 
Cinp Upgw4pgfihp 4uuilih(i W(l'lJlllUWpt.JHllfJJWU Olll(IUL 

CCi11hwCint(l wnuwup, linp 11111t.ymJyf1 liu1wunul1li 1. Ulllflllllllh[lwtJ.t.p ut.uiL1 
UflWJU WJU upw6nt[tJ.n11liLpl1li, n1111Ci~1. WULUWJU hwtJ.wliw4wlilllflJlUUp, ljl(liwulali 
UUjWilllrJUUflllfi ~JflflUWliLpll Jnt4WJW4lUU IH{O(llllpJwU l'W[16(1Wgl\w(j ut1l'll~Jlllj. 

~U4UrrP8U48U8P~~fiPOfi~~bn~~au~ 

uu~rru~uez>u4n~rr 

'w4wu1pLuu1wJ)1u pw11wvw4w1.J111t•Jwu lhulllUlHul1w41•4 Lm1Luu1u1L1ll LUJLi 
pJ1quLut1 u111w4ui)14wJlt w114L1111Llll I .. 11(1[1 L1(1u1111ll n1ll)1 JuL1111l11111 tlpywL1q111pJlll· 
li(l: liJlimwLILliwJlilnl uw pW(H(lll(IJIHULIL[I 1. lUlllU~WlJUlllll 'w<1wtu 11Lll(1up t. 

fluwuw1. pL Lpp I. uuwli lj1upvw4)1L)li )1p11v h1u4luLlpywl1q1uJ!11.J ·1,111Jl1 LJll(1t)lll· 
liLmpJniup. ll(l[l llLiwuv hluLllu11111LI Lu hwL1wupywl1y1uJt1L1, L11u111111 t. u1Lupq1uu1L1u 
W[IUIWy111L1 w4Ltlt ywop ow1uuLp L UllfWlllll[UL(ll•ll llHjL1J1 hlllllW[)l llllll!lll
JlllfJJntliliLp11lj wUjwh11tJ.L1111 ywuvLp11 

.Hu li w P 4 L li V 4 n• tn Uj u1t11 Lf) 1 l1 lJ .' 1u lJ w L1 L11111 u111 u1l1uiI1 l11u l1 l ~(11LJ111 lt uq •lap 11L p J tu l1 
LI Ly wtJ.L1J1 W(lllJlll uwljLu1 411[10111[ H1pLl1UJl1 L11111u(1q qltl1pl1 J1yl1ljlll lll1 u11jl1L)1 LHltuq 
wp1u111uw4Lu1 :Ji)1puw1.JLp)11J 1111q1u L11lq)1 l'l•ql1l111!1q, u1UL1u11Lr uu1 :I• 11L1L1u111l111u 
H(lU(l.U "411l(llllJUllJ}"· jJlllll)1 11L11 t1!1l1pl1 lllUl11l1ulrn11111 l'l111juul1pj1q ljltll)ll I. l•L1:-
114L ll 4wpL1J1 t. )1LltulllU(, pL 4!1till !1ul1111u1l1u lJllll1p I 1upt111u1111111pj111Lr [, tlll!lll1-'llwl1 

~bp:t>pfuiwtlt qnpb'wltltg 
(Herfindahl index)' 
UpmwfJpmp;wfi qbfimpn
fiwguwfi gmgwfifl2. np[J 
hw21/wp1Jl/mli t wpmw
'lflnlfl)WLJ tfbp 4u1lil/nTJ 
jnl[ILU{}LULJ~nl[I !pflpliwjfl 
mbuWl/LU[IW[I l/2'1/1 JJW
mul111111f1 w11mfl6wfilib11fl 
9n11l"wp1hufi liflpngnl/: 
flfi1JbJJll[l lflLUlnWlil/n11J t 
0-1000-fl uwh1Jwfilibpnru: 
l!;u /1li1JbJJufi wi[bljl fibp
qw;wynry,•wl1wli t. vwti 
w1/wlir1wl1wli l1bliU1{1fl
liwy1l"wli 411r1t.'!wl1/1yr1 1, 
l1/1r11w1qm 1J l lrwl1w111r1bu
u11u;/1ti tJILll/WJ>Wl/Wli111-
l'.I Ill Ii {!fl fJ tu /I Wt J W Ill fl I · 

J >/Ill Ii f J /111/ ILi (11111111111Ii111/1 

111111!1/111 



~ Q.UlHu 22 I Pf>.£2-UbUfl tillfl.Il1'8'-lUOJ1Q, ~UtiUS.PbUSU3fl"U JlU£\.UJ1UtilfUfi1'@-3lfl, 

tiU.PQ.U '-lll.PilHf 

Uju j1GJlbpu11 qGw

hwmnu1 t zmljwjp 

ljbGmpnGwgntli(l. 

hpup (lG11mGbtml 2m

ubo w11dbp(i t: btl 11Grif1wljwnwlj11, bpb zm4WJntU 

ljw(i I 00 '.pj111uwGb[l, JlllpwpwGL)nt[l(l hw4wuw11 

mbuwljw[lW[l ljznn4, WUJW. 
H=( I )2+( I )2+( I )2+ ..... +( I )2= I 00 

ljwJrnli ublj ljwu bpljm wubGwtunznr '.pj111uwGb[lp 

ptudpu(l: £ttu wptlmli t zmljwjlllU JlllpwpwGL)nt[l 

'.pp[lUWJjl mGbgwo mbuwljw[ltU[l ljzjm(l pwnw

ljmup wumjH'.iwG pw11011wgub1ntl L. 4mlitu11b1ntl 

umwgtlWO(l: bpb zmljWJlllU ljw(i n ptlntl '.j.ipp

Uwubp, wUJw <!.b11'.ppG11ww pG11b12uI! H, lJLtiGp · 

UJu pG11bpuG wtlbtP hwpuwp u)12ng t zmljwJ)1 

hqnpmpJntG(l ~wtllbtm, pwG w4wG11wljwG ljbum

pnuwguwu 4npowljpg(l, np(l ubljCiwpwGmu t hw-

4wuwp 2wLj1bpntl lnpu '.p)1puw mubgn11 up zmljw' 

hwubuwmbtntl zll(lU '.j.ippuw m(ibgn11 Up WJl2llllJW

J)1 hbm, npmu up -'P)1ruwCi ljwqumu t zmljwjp 70%

(l, pulj uGwgwo bpbp(l, I 0-wljwG mnljnu: <!.wLjw

uwpwzwLj1 mbuwljw11wp ljznml zmljwJ)1 <!.b11'.p)1Ci-

11wLti pG11bpu(l lJLtiGp 2500 ( 4x252 ), )1ulj wGhwLjw

UW[l mbuwljtu(lwp ljz)1nub11ntl 2mlJw1)1G11 · 

H=s,2+ s 22+ 532+ ..... + S/ 
npmb11 S1-(l zmljwJp wubGwubo '.pp11liwJp mbuw

ljwpwp ljzpnG t, Sr(l· zmljWJlllU ubompJWUp bplj

pnfl'l -'PPflUWJP mbuwljw[lW[l ljzpnG t L WJtG: 3m

pwpwGLJnt[l S ljwpn11 t tllni.Jmtutlbt I 00-pg ( qmm 

unCinUJnLtiw zmljwjmli mubuw1ntl upwjG ublj '.pp[l

uw) lipGiL 0: Qmm (uwpmp) unGnUJnL}lWJjl hwUW[l 

lJLtiGp, 

5200 (702+102+ I 02+ I 02), gmrn mtqml 2mlJwJ)1 

hqn[lntflJWU wtlbtP ubo UJ11Ulbug)1ww, bpp zm4w

JntU ublj '.pppuwG mGp 70%> pwdp(i: U)1wJG }unznp 

'.pppuwubpp mbuwljwpwp lJ2)1nubpG bu wpmwgn1-

4mu pu11b12un4, u)1GL11bn tllnpp '.pj1puwGbp(l zwm 

p)1l bu ubowgGmu <!.bp'.ppuqwLti )1GJlbpu(l: 

H={ I 00)2";: I 0000 

Uw -!.bp'.ppG11wLti pG11bpup hGW[lLUtlnp wubuw-

Pwgwntiq UJ.WJUWliw
qltp (Exclusive contract)' 

U1w1w1n1mzj1 /, t5w{i-

11wowfuw1/w6w11/1 Llj19/, 
/JwtiwdwJUlll?Jlllli, ll/IU 
W/UJG[nI tl' t t5udif1WOW

fuwijw6umj1{i wnlillllll/1 

wub1 Llj1gwl1/1g .1'/IJ1Li'wlib

Jl/19: U.111111/w/1 111w.1Ll·w
{iw411b11u. uuw l/1b.1wnu/1 
wl1m/1 n<• 011/1{iwl1w{i Mi. 

G/lp «l111Ci'WUllllli bli 
1f11gw qgm pJlll li[!»: 

owtuubppg' wnwug )1uwuw1m WJU uwupwuwuGbp(l, pb pG2UJbU b(i '.j.i)1[1UWJP 

owtuubp(l tllntllntutlmu' ljwUJtlwb mwptlw brtwCiwljp, mwpwop)1 L WJL wwgmgpz 

w11mw11pwGp)1 uwmtuljw11wpuwG hbm L w11u: -!.bmwqnmbtntl «ljnrinUJm)1z» qGb

pp wnw2wguwG 2wm qbUJpbp, mw11pbp mwp)1Gbpp 4mptlw0-pn4, mGmbuwqbm

Gbp(l qmbt bu, np )1pwljwG 41wumbp11 hw6wtu ~bu wpmwgn1mu WJ'lUJ]rnp qGw

qwGomu: Q-pG J12bgunriubpp urgwljpgGbp(l ljwpnri bu uCiwGljwGw1, uwljwJG qw 

ljwpnr1 t u1wpqwu1bu wpmwgn1b1 mdbrt upgwlJgmpJmG, pwu hwlJwupgwljgw

JPU tlwppwqJ10: 

Pwgwnpq UJ.WJUWCiwqpbp. Q-npowpwpntpjWU u)1 WJJ op)1uwlj t uw: UjU qnp

bntGbmpjntUU wpqbttlmu t lttbJmnup wlJmntl, b[lp tlbp2puu twUJbu GtlwqbgGmu 

t U[lgw4gmpjntUI! 4wt) wnu12wgumu t UllUllUJlllPW: lJ)1 2W[ltJ W[lUlWll)lW

Ulbuwljubp wpmw11rm111 ltwrnri t tl1Gm11b1 pwgwn)14 qnpowppGbp, w1uj1GpG' 

U[lUJUWuwqjl[l, np(l hGtupwtlnpntpjntU ljmw tlw6wnn11)1u' 11wnuw1m upgmGw4 

W[lUlW'l(llUUJ2jl uj1w4 tlw6tunn11. UUJWUlWlj mGbGwtntl utlwqbgGbt upgwlJgm

flJlllU(l lJwu uwhuwuwLj1w4bt upgwljpg '.pj1puwGbp)1 umm1211: <!.bmL.wpwp. '.j.iJ1p

uwubp11 ljW(lllTL bu GwL 41Gmpb1 WJUUJpUjl hLUUWOWJULUq(lbp. ll[lllUj;l hntlwGw

tlnpb(i 4ntltuqqJ1 owtuubp(l L b11w2tuwtlnpb(i npwljJWL UJWhUJWUntpjlUU ow

llWJlllPJlllU: bGpwqpbGp, np U-Opbj L tpUUl[lW '.pj1puwGb[l(l br4mu(i t1 huon11 

ubpbUlllJjl lll[lUllU'l[lllqubp b(i: U-OpbJ (lG4bpmpJntUD npn2mu t UUJWnilTLUb[lpG 

mbqblJu1gub1m L J1p wpmw1wwupp ul1wmuwup hbmwppppmpJmG wnw2wg

ubpn UUJWUlUllJntl 20 u1G 11n1w11O-wtuub14mju1q11j1 htuuwp: UUJWlllllJ.Ub(l(l qGmu 

bG lfo1ppj1-U-wmLp-lftupp tuwump, npmbq tpumptujp huonq ubpbGwGbpD 

UlllJUUJUU tltu6tun4mu bu. L U(llUUJ2 4tt1pn11 bli qGj1 L npwljp hwubUUIUllllpjntGGbp 

l1wmwpb1 bp4m mbmu4libpJ1 uj12L: UltlihtUJUlll[lbG. wnwug qntlwqq)1 tlrw up 

u1bli!1 owtuuh1m. tpum(ltll '.fit1pt)u1G 04mm tiumwliw )1p lip9w4gJ1 pwulj wpzwtlp 

htm\buu1u1. np11. ptuu]1 4ntltuq11]1 owtuubp(l gu10-p hli. Jlbn 4wpnqu1Gmu t tlw-

6tun1211 L1tuqthul1bptqb1 lUL]bL}1 qtUO[l 4lin4: lhuljLUJli U-OpbJ-Ll lJwpnq t zwhbt (p(l 



fl.utlJ.• :qbu t Dl.Ilrttlwb hwtiwmpbumwJ}lCi pwqwpwltwCimpJntCil! 

<!.w4wmpbumwJpli opbGpG wpqb1mu t hbml.tJWl qnpamGbntf}JntGGbp{!. 

I. Q-wqmlip hwuwowJlintf}Jntli-UIWJUWliwqpbp{!, npnlip uwhuwGwi.pw4mu bG wnl.tmntp{! (Cbpuwlip 

w4m, pwctpG 1), 
2. lfnlinUinlflwG l.t wnwliopG Gwhwliqlibpp up2l.t wnl.tmpj1 unlinUin1wguwG qnpanqntf}JntGGbpI! (Cbp

uwlip w4m, pwctpG 2), 

3. lfpgw4pg :f>ppuwlibpp mGopbGGbpp tunphpqpG uwuliw4gntf}JntliI! wtlblfl pwG I u1G qn1wp w4mp

tlntl (lqbJmnGp w4m, pwctpG 8), 

4. UGwpqwpwgp l.t 4bqa qntlwq11I! (~bqbpw1 wnl.tmpp hwlioliwctnqntlfl w4m, .!.p1-Lpp w4mp 4ppwp-
4mupg hbmn), 

. 5. Q-Gbpp qpu\.ulpUpliwgpwG m1111tlwa upgw4pglibpp qbu (fl.nppGunG-<l>wIJubGp w4m): 

<!.w4wmpbumwJpli opbGpG wpqbtmu t hbml.tJWl qnpamGbntf}JntGGbp{!. bpp 11J1Wlii;1 Gtlwqbylimu bG 
upgwljgmpJntliI! Ljwu mwlimu bG unlinlllnlflwlibpp wnw2wguwli{!. 

J.IT}wJUWliwqpbpp UIWflUlWtlnpbgmu[I (4tbJmnlip w4m, pwctpG 3), 

2. Pwgwnp4 UIWJUWliwqpbp{! (4tbJmnGp w4m, pwctpG 3), 
3. ubptJ1w4 pwctGbmppntf)JntG[I- L hnppqnGw4wli ubpobgntuI! (4tbJmnlip w4m, pwclpli 7, Ubtb11-L1b

:f>wtlbpp w4mpg hbmn), 
4. 1.rbpi.pw4 mGopplimpJmli (4tbJmnlip w4m, ptuctpli 8): 

qmtwq11wJpli wp2wtlfl L )lp UIWUlJlWUUltlwompjwli 0[1W4[1p 04lintpjtt1Up). Lpl1 
WJG 4wpn11wGw )lpwglibt u)lwjG PP WUj[lWlip[I: l;pL lUJflll(LU ~tltt1[1tlp. Wll(lll 

4uliwG4wliw. L UUJWnnrtlibp[I 44npyliLli )1[1Lliy w4G4tuttlnq 04111u1GLpu: 
'1-ctpwtumwpwp. hwGwtu 11dtlwp l hw4wupgw4ywjpli tjtupplllqpoJ! lin!Jliwg

Ght 4wu mwppbph( upgw4gwj)lli qnponqmpJntlil1g, npG )l~l1qli111LI 1. thup4t,mt1liql1 

L W[1UlWfl[lW4wCi OWOWJlllflJrHUliLpp owtuuL11p: Ujutql1um1. M.tu4l1[1ll(Lt L t1rw-
4wliwglib[ hw4wlllpt.umwJpli opLlipliLpu. npnlill hLu1L.nrpuL1tulinpLli J'LU[1t\ptu~1-

umu LG U(lgw4ympJmli[1 Jnt4WJlllU, ht.Jul tulir1J1[1 :I.: 

.l.U4USP.bUSUSf'l'\, J!U'lUJ!U4U'\,OHuSO~'\,. 
SUP.U4UPOn~~an~'\,'\,bP 

411y pLptjwi:l hwuwr111u1 111p4wqt10[1 h1ulipwq111t·1uq1t1 I 1•t..r1111ti lllrt,-t1 lnuL1w
U1J1Luu1wJt1Li 11wqwpw4wli111pjwli h!Hllitu4wli Ullll[l[1l1[1[1 Suu1Luu1qt.tnl1l1p[1 lnu-
6wju pliliwqwmt~ Lli hw4tuuq1Luu1tUJ!1li ptuq1up1uL11ul1111pi111lip Pt1ql1t.uml 
1.u'Luqtjwi:l u1upr1J•4 lilltjliUjl.U plJli1uq1uu11u1 11up lali 4l1[1lUJ'l•f1ll111LI, htuC1u1t11 1•1uli1u
tll16L(l1tj. np lil1[1ljtU opLlJUl)fllllJlJllll1li tUJliptuli wtinpn,l 1 .. 11[111d1j1up I 11(111.'l•t. pla 
npu t u;tjwi'J q11pi'llll)llljlJllllip: P1uqt1LUJIJ.1utJL1J1 tlLo llllllJlqlllpjllllt Llllll)llt.p11 l11u

UW[1, ll(llll tlLp(l1t1"lr111liLp lnuu11q1j1uo Ll1, np w4L1J1 t11t1uu1 11pLl1pl1l1pl1 t, u11lt•1l1 
l1<.jll[l t1)u14lil1pl1 41upt1p 4w Sliu1Luwqtnmul11uli t\!1 WJI 'ltl(fllllJ 1qliq11111 t. 11p hut-
4 w m [Ill u u1 u1 J t1li ptuq wpw lj tu li111pJ111 li {J tu tjlq t1 ;1u u1 tjl11u u I u 11u I t1u. ptu lt oq111 u1, l, 
tj11uuu111pl1li. tutJLtll[IJ) I.: l;4Lp ttnll•tl• 1hul111tuuwul1 r11ur11ul1tuut1pl1l1l' tllJU ltlll(l
o j1(_JlJl1fllllJ J Ill fl l1J(_Jl1J [j ,'Jill flfl 

~U4USPbUSU8~1.r .£!U'll..WU4U"lrOH&801'ul! IT}b&U t lt'u~ U'-lblP 

lu~US b'-l U'-lbll' ~QflP UlUl-1-UbPO'-l: l~JU ud1u1ul1L1u1t1 lp1qtll1tul1!1qltt.p11 
u1lirp11u Lu, 11(1 tulfL1J1 uLi:) ~ILUU(_JL•fl t..IJ u1wlttul1~tlr111I LUtqtultmlLtril Ll(l~lllllllllUJlllt 

;11141Uul1pl1 u111lj1u1111pJr11lJp ·1,pll1l1v l1111C1L11tu l1:11111 Lilt, 11p l11ul11uu1pl1uu11111j1l1 



~ q.Ln:Hu 22 I .Pfla\,bUfl llllfl.fl.f-.B~UGJ!C!, ~Ul-1USPbUSUBfl\, J!U11.UJ!UlllfUOMa·sm., 
tiUPq.u~ni-.u-

pwqtuj2w\.iwGntpjntG[! qnpomu t pwgwnwUJ.hu npUJ.hu wupwUJ.Gqnq qnponG: 
liJu)1GpG, wJG JuwCiqwpmu t Jun2np '.t>)1puwCihp)1Ci 2mtiwJmU )1phGg pwctGhuwuu 
pwpopwgfih1mg. uwtiwJCi wJCi wpqJmGwtJ.hU1 lt, npUJ.hu wpU1wllJ1mrJwCi \.ihfiUl· 
pnCiwguwCi GtJ.wqhguwG u)12ng: .QwqwpwtiwGntpjntCiCi, LUJUUJ.)1untJ., tiwpnq t 4)1· 
pwn4ht hwtiwnwti )1(1 GUJ.wU1w\.ifihp!1Ci: Op)1Ciw4· UJ.W2UlnCiwUJ.hu hpuCiwqptJ.wb 
'.t>)1puwCi, np[! tJ.hpwhutimu t 2mtiwJ)1 50 tiwu 60%-[!, hpufiw\.iwfimu uCimu t wG
obnCiuJuhlfl, u)1Ci,1qhn hptim wtJ.blfl tJ.lnpp :p)1puwCihp)1Ci, npnCig upwuCiwtiwCi 2m
tiwJwtiwG pwctCihuwu[! tiwqumu t wtJ.hlfl u1wtiwu, pwCi 10%, pntJL iP U1Jltl.J1 upw
onqtJ.ht: "'Uhp\.iw j2LUf[LUpw\.iwfintpjntCi[!, hhUlLwpwp, hwciwJu hntJ.wCiwtJ.npmu t 
mcfhf[, UJ.LU2UlnCiwUJ.hu hwuUlwUltJ.wb '.t>flpuwCihppCi, pwCi CipwCig wtJ.hlfl tJ.mpp 
upgw\.ipgCihppG: "UpwCiJl, ni.J.php [!ClqmCimu hCi pwf[wpw\.iwGntpjntCl[! 11[11.l.J.UU pCip
Ciwn~G~wgGnf[, hpuCiwtiwGmu Gw.JuwUJ.wUltJ.mrJmCi hCi Ulwlflu hw\.iwU1phuU1w
JJ1G pwqwpwtiwCimpJLUCi[!, npCi wnwtJ.ht hpuCiwtJ.npwUJ.hu \.itJ.hpwtiwnmghp 
\.ihfiUlpnGwgtJ.wb wpUltuqpntpjntCiGhp[!, uwuCiwUlhtntJ. Jun2nr '.t>J1puwCihp[!' qwpo
Gh1ntJ. wtJ.hlfl tJ.lnpp, wCitiwJu upwtlnpGbp: 

~UlIUSPbUSUBfl\, J!U11.UJ!Utilfl.,fl.f-.@-Bfl.f-.\,\, rrt,~PUctbCS Ot W 
~Utilllu ~\,UUUlIUP t: liJu 11)1ppnpn2uwCi L1nquCiw\.iJ1gCihp[! tJ.lwuUlwptimu hG, 
np hw\.iWUl[lbUUlWJpfi opbfiU11J1ntpj11tCi[! lwtJ.lwqwfig UUO UlUfl t UlWLflU upgw\.ipg
CihJl!l ptJ.)1Ci' wnwCig hwu\.iwfiwtnt q!1Ciwup\.i upgw\.igntpjtuCi pwphGUJ.WUUl qhp[!: 
"Upwfi12 qUlCimu hCi, np hw\.iwU1phuu1wJpCi pwqw12wtiwGntpjntCi[! uwhuwCiwtJ.lw
timu t ppqCihup \.ihCiUlpnCiwgmu[!, octwCiqwtimu t nl WJ111JntGwtJ.hU1 ppqCihup tiwq
uwtihpUJ.uwG[! L, hhU1Lwpwp, Ju11wJumumu t pwpop qCihp[!: \,pwCip uhpctmu hCi 
WJfi \.itupOpp[!, np qntUl U[lgtu\.igntpjntfi[! UlCiUlUUW\.iwfi lli[lllJl1lfiwtJ.hU1ntpjwfi W
UJ.llihntJ.uwfi hJ1u12Ci t5: d-nqh'.t> CmuUJ.hUlhp[!· upgw\.igntpjwCi L \.iwpqwtJ.npt.lwCi 
WJU U1huw\.ihU1p wnw2J1Ci hwtiwnwtinpqCihppg t.lh\.i[!, qhn ,1npu UltuuCiwUJw\.i w
nw2 [!Clqqomu tp. «UJuwt t wpllJmGwphpmpJwCi UJ.hUlw\.iwfi tiwpqtutJ.npuwCi Ulh
umpJntCi[! hpuGht wJCi utiqpmCipp tJ.pw, np uhb" ppqGhuu UJ.hUlp t qnpop wJCiUJ.hu, 
pfizUJ.UU hLU211flW\.i W[lllJlllfituphpntpjntfi[! \.iWUlWJlJWl Upgw\.igntpJWfi UJ.WJUWfi
(ihpnttl»6: 

t">GlUJ.hu Cmt.lUJ.hU1bpG, wJGUJ.hu tt WJU ajlppnpn2uwG WJcfUJwG tinquGw\.i)1g
Ghp[!, qUlGmu hG, np upgw\.igntpJwG hpupmu uGtiwo t GnpwpwpwtiwG qnpom
GbntpJntG[!: .:.Gwpwt.lflU1 Gnpwpwp[! tiwpnq t wnw2 [!Cl\.iGht pp upgw\.ipgGhppg, 
ULU\.iWJG upgw\.igntpjntGG mpf12 GnptupwpGhpp tinqupg uJ12U1 wntiw tilflGp: U"[!p
gwtipg[!, qbu wnGhtntJ. wJUUJ.!rn!1 GnpwpwpmpJwG, tiwpnq t UJ.W2U1UJ.WGmr.1mG 
t4whwG2bt hw\.iLUU1J1UUU1wJJ1G opbGpGhp!1 q11pbw\.iWLl1lflJ11LGpg' [!Ul]1lhtl t.lpgw
\.iJ1gCihpp: 

<l>wuumphCi, tiwnwtJ.wpmrJwCi ti11qupg [!GqntGtJ.wb JlllJlwpwCizjmp hw\.iw
U1phUU1WJ!1G t.lJ1211gwnt.lwG pwclpG t [!G\.iGntt.l uwuGwtJ.np Jut.lpw\.ig11tpj11tCiCihpp 
tin11ut1g Cihp\.iwJwgtJ.wo 20 qpumu: 

liJU UlUUW\.ibUlpG htUtlWUJ.LUUlLUUJutuG. upgw\.ignt}'ljlllU[! hwpwUlL Juw11 t L 11i 

ph lliJlllJlllUWphpntflJWU tlh2 hqwb :f>!1pt.lwGbpfl ptJ.Pg \.iwJutJ.wb UJ.pnghu: lvn211-
JllllflJl1lUU wp11JmGw4hm L htu211114wo linpwgt.lwli pGwtiwG w11111mGpG t: liJu 
'lPJ1!211Jm2uwG hwtiwnwtinpqGhppg uh\.i[l. '-lw2J1GqU1nGJ1 hwt.lwtuwpwGp UlGUlh
uwqpumtrJwG 4wumw\.itu2wU1 UJ.1111:f>liu11p QnG U"wti2um UJ.Gqmu t, 11p \.ihGUl· 
pnGwgnttlQ 11 l WUWJ1'1JlllUWtJ.hU1 q11pohttu\.ihpu111, L 11~ tt upgtu\.igntpjwG phpm
r.1mGlibpp wprlJmCip ~t. 

5. D~1m1n1ck T Anrn:ntano. Antitrust an<l Anatomy (lr a Policy Failure (New York: John \Vilcy. 1982). 

6. Joseph Schumpdcr. Capitalism. Socialism and Dem(lcracv (New York: Harper Torchbooks. 1950). 
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«fJ..jlmwplJbap pwqtfwpfllf. w(iqwfu wpmwqpnI[(ibpfl wpmwqpmp1ma[J, npn(ig/1g 

Jmpwpwavmpa wprym{iwlf.bm IJbpUJnlf. oqmwqnpamu t 1./mpp tiwuzmwp(ibp (., 

UJWpq tJbpnIJ(ibp. (im](i WpU1WIJpw(ipjl WpU1WIJPDlJJJW(j hwtJwp: UUJJWIJpblip, pb 

qwmwplf.bL t mbfu{in[nqf1w1f11JwtI IJwnwlf.wptiwli mbfu{i/11Jw1f1 IJwwwpb[wqnp

amtI, flulJ 2mlJw1mtI tiflw1a tiblJ :Pflptiw t oqwwqnpamtI (inp (., wiJbL11 wprymuw

lf.bw tfbpnIJ(ibp: upb wj(i tiflwdm[UWU tiflpngnlf. wpwqnpb(i t IJwwwpiJbi IJwtI 

wuwf16wawpwp· uawaqwguwa tiflpngniJ, WUJW tfba wpwqmp1wup wpwwqpm

p1ma[J IJ!Jbpwal/.]1 «ifn{inUJnlf1w1f1», am1a wpwwqpwupfJ qw6wnb[nt/ wqblfl 

gwc}p q(inq, pw(i (iwfulJfl(imtf: UUJwuijmtI tp, np bplJwp dwtfwliw1Jwhwwijwaf1 

qfl(iTJ IJpwpdpwaw, flpwgmtf[J IJbnhu IJIJwwwpl/.]1 hjl(i (., P/11 WflIJJmawqbw 6w

(iwUJwphnt/, npnap tfpgmawq tpa 1/mppfllJ :Pflptfw(ibpfl llbw: Jctbpfl (., ufuwl IJLflli/1 

IJwpabi np WJIJ UJPngbufJ tfpgw1Jgmp1wa (iijwqbgmu t lizwliwlJmtI» 7: 

flpn2 htnnwqmnnriubp u2mu bu, pb npmbri WJL mctbp, pc:i~ll!bu oppuw4 omwp

bp4pJw upgw4gmpJmuu, hm{wuwl{npmu bu ulllwnnriGbppfi wnw2w114btml. tpw

gmgfll huwpwl{npmpJmuubp, hw4wmpbumwJpU ~wt}lwuJ12ubpu l)wpnri bu ul{w

qbgubt wprumuwl{bmmpJntU{!, l{uwu hwugubt upgwl19ntpjwGG m tuwGqwpbt 

mbriwl)wfi wpmwqpnriubppu: lfwuwlmubpup mb)uuntnqpwl)wu pGumpmmmp 

mfimbuwqbm Lbumup ta-wpnmu qpmu t. «Utrl,-p WJfi 2ml.JwGbpmu, npmbri 

ummp t qnpbbt 4wu 4wpnri t ummp qnpbbt up2w<J.qWjpCi wnLtnnt(l[I, wqqwjpCi 

hw4wmpbumwJpfi opbupGbp{! ibfi l)wpnri ubpqnpbmpJmU mCibCiwr liJri opbfip

Cibpnl{ wnw2Cinpql{mu b(i upwJCi mbrifl I!fi4bpmpJmCifiLp{!, pul) wpmwuwhuwCi

JWU I!Ci4bpntpjntCifibp{! 11[1Wfip wCimbumu b(i: nwmp WJU wl{btfl ,mtm oqCimU t 
l{bp2'1 Ciubppu »8: 

"lbSfll'-fUSfll'-"l,C ~UtiUJu lffi"l,fl"lfllJ'lUSfl U'l.PSflM'"t, t: ..:lllljtumpbu

UlWJpfi pw11wpw4wumpJWU puCiwriwmCibp{! upzm t}lwumwpl)nn'i bli WJU hwCi

qwuwCip{!, np 4wnwl{wpmpJWU qnpilnrimpJntUCibp[l hw6wtu zmllLLIJP hqnpwy

uwu L ununll!ntJlwJp wnw~wguwu w11pJmp bu hwliripuwumu: Opplitul), 4wmu

l{wpmpJntU{! tJlgbuqwl{npmu t W[lllhU zm4w Unttnp qnpbwt) l)tml h!HHiUHl(ll{u1t) 

U1Wppbp Ulbuw4ubpp UnUnll!ntJ1wGLp!1 mt.riwl.JwCi l1wpbtWJpCi htanmuunumt.um

PJWfi l)wu hbnwtunuw4Wll!P ilwnwJntpjwG, nw11!111hwrinrrin1tHil1pl1. oqtulitmlu•-

4wJwfifihpp L mwpum bwnwjlllpjntlilibpp (mL u· uSGmt.utm1t1u111tpJu1li 4PflLU

nntpjntCiGb[1{!>1): upp 4wnwl{wpntpJmfiCi plipli I. hwlil'}lrntuli111u unlimt1n1)1WJl1 

WflPJnLfl. Wll!W hwljwmpt.umwJl1li pwqwpw4tulin1J-lJ111lip hlitupimlnp :t.. np u11111-

JntGwl{Lu1 qbGp tflup. npm1 4u1w.nnll!wlil{p upywl)ympJntlip 

.:.w4wu1plluu1wJl1ti pwqwpw4wlimpJmlip tl1111u\111u l hl1t.lliL1 Pllltlit.ut1 llp~1u1l1-

ywJt1G u11~wl{WJ(l L ht.urn UJ1YW4YWJllti mdbpl•ti fHILJI UIW[, 11(1,'llll(WJlllt\ lljlll,'Ul

ll!WUbG ppLlig 7wht.11[_l: µp4tit.uf1 4w114wt11111111uli m1111w4t1 unu1t.ymll I .. tuJli lnu-

6wtu pb1w1u1111u l. 4till11t1. hwuu1wu1mu I. u111u1vl1 hwuw(I wl1hpu1Jl1;u1 ~tu4nu

til1zubp[1Lhwuu1wu1111u4n11ob1w4LJ1UJl1111 wpu1w1111111pJwLi ut1p11q1.Jt..p11. 11p11L1qm[ 

ll!IJUlp t wnw~li1111114Li: 
lfwp4w4npuwfi 411(1il111tiLmpJ111Llli U.lrt,-r11u ht1ul.Jwl)wl.J11Lti 1tuJli11pt1Li ou1-

Ljw14Ly tlbp~)lti bp4m UIWUUWUJWl.Jl1L11111 ll: I •li1u1Lu Lll)wp 2 2-J-lt I LJlll JlJ Ulllllllll, 

~iLr1L11w1 4w114wtl1111uwti owtuuL11[1 L llwumt1vliLJ1l1 lnlllhuuiutuli tltuL1w1111tul1-

fiLp p 4 Ul fl Ill 4 wliby)1 li I lJ 70-w 4 tu Li Li L11 J1 Li. UI Li lfl II u w llf fl l1lJ It l1 I lJXIJ-lU lpu [1 li t111 I• 

u44p111Ll, hLu111 4Lpuu1t11.J ow4w14Lyl1l1 llJXIJ-tul1wul1L1pl1 tll•fl}'ltll, tlj1Li.>l1 l 1J%p. 
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l!UPq..U®POMf 

SwpupCibp{! L. umuipp qwpqwll_npuwCi uwhuwCiwtiiwlJ.muCibp{! 

fllbtnlllpJWLI I., mb

'ltu4wG '12tuwG!ll
PJ!llGGbpJi 4nriuJig 

uuin:tibuJinGw1 h qnpaGw4wG pJiqGbu!1 tJigbGqu1-
tfnpmU[! hw6tutu uwhuwGwtJitu411lU t umtnp(} 211l-
4w h GtftuqbgGmu upgw4gmpJmG[!: SwpuJiGbpJi 
pJiqGbuG WUJlUQlllQlllU t WJU mbuw4btn(} I., npn2 

lwtJintl (}LI'lqomu WJU n1nrmJi i.ttr2JiG dwuwGw4-
GbpJi qtupqwguwG UJnmbGgJiw1 4wpLnplllpJl1lU!}: 

I 983p. hbmwqnmmpJlllLI[l gnljg mtfbg, np 

50000 I., wtfb1Ji pGw4llllPJl1lG mGbgn1112w11wpGbpJi 
87%-[1 mwpum p!1qGtumu Ullltnp(} uwhUwGwtJiw-
41111 4wpqwtfnpmuubp bG hwp4w11pmu: OuwGp 
UJW[1UllUil[111lU bu, np UllltnpG opbG12Jig 'll1l[1U hw
uwrtft1, pwgwpow4wu1bu nl uj1 Gnp '.pJipdwJJi 
ummp ltJlGJi, UJllluGbp[l uwhuwGwtJiw411lU bG tJi
gbGqJituJJl qnpobtm hGwpwtfnpmpJmGGbp(}: OpJi
Gw4, UJl1l 3npp Ul1pJiJi tuwJmwnw4 mwppbpw
G2wGGbp!1 hwu0.J4wpql} uwhUwGwtJiw4bg mwp
uJiGbpJi tJ1gbGq]1wGbpJi pwl.iw4l! uJlGlh 12200: Uju 
tJigbl.iqJiwGb[1[1 4tupbtJi t tf w6wnbt, I., 1990p.-Ji 4b
ubpJiG 11rwGp tf w6wntftgl1G 175.000 llJ1lWJ1ntf, np[l 
hwum ~tp 2wm obnGwp4wmbpbpJi, uwuGwtfnpw
u1tu· uwhuwGwt11wl1 4wll!Jltnwt !llGbgn11GtppG: 
SwpuJiGhpJi pwGw4[1 LilllJLilllhu fuumnpbG 4wpqw
tfnptfmu t L uwhUwGwt11w4 t mpJ12 12w11wpGbpmu, 
GhptunJWt lnu UG2t1tu[1, '.:>Ji4wqnG, lf WJWUpG, 
.:.JmumnG(}, UwG .'.bpwGgJiu4nG: Jlhwp4t, WJUll!Jl
uJi 4wpqwtfnpuwG qlfuwtfn11 wp11JmGp[1 }}lllJl 
upgw4gmpJmGG t L pw4w4wGwlwtJ1 pwpop 
qGbp[I: 

::>GtuJwa bptp mwpuw4wJwGl.ibpj1 (l!G4bpm
pJmGGbpJi) wn4tuJlllfJWLI!}. Lin1n1uur1nJJi .:.wutu
[llll 4 w 4 w G ow mu J mpJ mG G bpJi h w Go Gwdnrin tlri 
ubpdnu.'i t ptuqutupJitl tuG11pwqpbp h w11qt1mu t 
l.inp ~)t1puwGbpt1 t'imu1pl} '1-bGtlbpJ1 mwput1Gbpt1 
211l4w wp11tG qptpb 50 u1wpJi: lfmmpbpJi Gnp tJi
gtl.iqj1w tqnmtGgj1w1 tuGqpnriGbpj1g ll!WhwG2tfmu 

t WlllWQlllQbt, np w) qnJmpJmG mGbgnri awnw
JlllpJmG(} GmJGtutnJllll lt h p) 211l4WJlllU Gbpl{w
JlllUU triwa :f>JipuwGbpG 11 tlJi6w4Ji lbG ptutf wpw
pt1 bppLb4mpJwG awtfww: UutG wGqwu llllltnhG

gJiw1 upgw4JigG Jipwtf!llGp t tuG11pmu, PWJ9 GllJlll
PJlllU mGtgnri tptp t!G4tpmpJmGGhp[1 ll!Gf1I1tU tG, 
np GpwGp pwtfwpwp lwtJlntl !llGtu4 bG WUJWhntfb
llll Gtp4w U1WhwG2wp4[1, h hwGoGtudnrintf[l utp
dlllU t Gnp 11Jiumul!: Up11JlllGpmu· l{wpqwtfnplllU
Ghpl! u1wrmw11plllu tG bptp :f>JipuwGtpJi otJiqnllln-
1Jiw· '1-t.Gtftpp mwpuJiGbpJi 2m4wJmU: 

LtpnJ QnGuG, UG!1 JlpnGq(} h Q(}pdw lfn1t1tqG(} 
tJighGqJiw tJiG tuG'lJ111lU. I 993p.-JiG wpwqw2wpd 
utptGwGtpJi awnWJlllpJmG u4ut111l hwuwp: bpp 
GpwGg 11!1UlllU(} utpdtftg hwGoGwdnrintlJi 4nriuJig, 
otnGwp4wtnhphp(} liJ1'lWJ1W'lWU11llj}JWG pl.iump
UllllUlp htm upwuJiG ~w2JiGqmnGmu qmGtfnri hw
uwpw4w4wG 2whtpp Jipwtfw4wG '.pppUwJJiG 
hwGoGbgJiG 4wpqwtfnpuwG tJintJintuuwG 'lJlUlllU[l: 
..:.wJgtfnpGtp[l tqGrµitu tG, np l{wpqwtfnp!lluGbp[I, 
npnGp uwhuwGwtJiw4mu tG ummp(}, nm
GwhwplllU h hw4wumu tG UU-U uwhuwGw11pm

PJWG[1: Ujuu1Jrnntf, GpwGp ll!W2Ulll!WLil1lU bG p
ptGg JipwtflllGp(}· qpwritlt1 ppqGtuntf h tfwumw4t1 
Jipt.Gg WUJJllllUUlp uJi2ngGhp[1, IlJll! nmGwhwptfwa 
t: '1-hll!P[l qpwtfhL tp UpPJitu liJmuJi I., WJl mtqt-
4wmtf w4wG uJi2ngGtpJi m2w11J1ntpJntG[1: Ji t1.tp2n, 
4wpqwtfnpnri hwGoGwdnqntll! tJintutg pp npn2m
U(} h opt.Gp(} pmJt mw1ntl umtnp(}: PwgwnmpJmG 

4wqutgtiG WJG 11tll112t11l!, tpp triwo :PJipuwGtpu 
4wpn11 tG Wll!WQlllQht, np Gnp upgw4JigGtpG '1-
pt.Gg pJiqGtup owfunquwG U1Wtn6wn 4WJ1Il'1 tl.i 

· 1nuGqJiutuGwi: U4GhtuJUlllJ1hG, uw tjmfuhg wu1w

QlllJ9Gh11!1 pbn(}: btl qw qnJntpJmG mGtgnri :PJip
UtuGtpp hwuwp wtf btJ1 2wm qdtf wplllpJmGGtp 
umtriatg tun~11Gr1nmhtlll Ullltnp(}: .!.tmwqwJmU 
QnGuG, tipnGq(} L lJn1t1tqG(} ht10Gtgt1G SwpuJi
Gt11J1 wG4wtu t!G4tpmpJmG, np[l qwpowtf '1-tG-

SGmtuw4wli 4tupqwt[npuwG 1)t11bptu1 O-wjt1utp11 I 996p. (qGwhwmtJ.wo t) 3,3 

u1G '111\W[l tr: lJ1iCil'lbl1 llllH1'12LlllljlUhntpjlUU L lUlljWhntfwqpUtuG owtuutp[l 12,4 
t\tG 'll1\lUJ1 tp: Unn112 2J12tU4tu u112wtfutj[1 mGbGtU\lll OtUjttubpG Lut[btJ1 uto tG: 
OpJiGtul1. tpL \ 996p. pJm2bntf utufutuu1tutfu10 2112w4w 0Ji2u1tfWJ[1P 4wpqw
tfnpuwG hwuwp '.pbqbptu[ Otufuubp[! 6 U\l.i '111\W[l tt1G 4wqumu, LUUJlU uwuliu1tfn11 
L, hu1utupu1t1wt1wli 01ujt1ubpp quwhwuutlit t.j1G tut[b1l1 ptuG 120 UJG 11n1wp: 



tJ.bpfl wnw2]1G Gnp tnwpuflGbp]l [!Gljbpmp.1mGG 

uljuwo 194 7p.-Jig: l.Jl1GzL I 996p.-[! [!liljtpmpJmGG 

wum]16wGwpwp [!UrJ.LWJGt.[mu tp. L!.Jdt.l w.10 100 

w2fl.iwmnri mGji (uibu ljjig Gljwp[!): 

'l-bGLjbpj1 opjiGwlt[l GbpqnpompJmG mGbgwt.j 

GwL UJntU ntnptnGbpji tJ.pw: b tl f>G11flwGwuinJ.llull. 
L UjiGuJ1Gwtnflli LjbpwGwjbgjiG t.lmtnpji 1uqwum•

J3JWG LjwpqwLjnpuwG LU.JU LjrnpO[l tnLUpuJ1Gtpj1 

pjiq Gbumu: 1 p11w11w11w mm p J wG jif1utn )1u1mtnp 

p.inutnwGntti t w2wltgbt hw.1qLJn11Gtpt16 d1mu 

nlnpmGtpmu L 1u2fl.iwu1wGpGtpnul 2wCJ1utnt.l Lj n

fl.ibt uiGmbuwljwG wqwtnrnp1mC1p uwhuwl1wLj u 

Ltnri wpqbtJ2Gbp[l· .:.ttnwpppjip 4J.llGji tnbuGbt. pb 

WUJU1qw.1nu.l flG.i.UJLU umtnp[l uwhUwGwt.j1wljnq L. 

u111Ltnmp[l fl.inzpG11nurnri ljwnwt.[wpwljwG upgwq

gmp.11uO ljwpqwt.[npULUU t.[int.[intumpJmG(Jbp[l lt[l

uwhu1uuwt.j1wL1LjtG L 4Gu1wumLG LUflrJ.JlllULut.jbtn 

qw pqwq uw Lip': 

S'1SbUO~(c}8U'1 U~U'1L).U4U'1 4UPQ.U~POHf 

lq14l.JLuj1 411po111l.JL1111lJlUU ltWJlljlllljlljllllllp llllJI qpul.11111111i ·'' IXX 7p · ltll L111l.J· 

411Luu hj11.il.J1ur1pLy ·1,L11u1Lunul1wu 1u11L.u11uu4u1l1 lnul1t'1l11ud111t114p l It ·c 1 u1w1ml 

l.Jpwl.J Lpljwp111111H _ WflllJllllJ1upLplllflJLUll L11upq1u41qnll11l1 hun1u1p 1ullhp1uJl1.'UI 

tit wqn fllllJl Jill (J (J L f1 : 19] s ,l . I' Lil (J w UllU fl 1u 41111 ull1 j) Lu lll U t. PI• lll 111LJI11 li lll p lip 111 p J Ill . 

(j[I UlllJUUjbu WJf) .:.1ul.Jul.JwJ111111L1J1 4u1p111u1t11puwu j1p1u1j1uu111p1u1Li uHul1 1ll•fllJ· 

4Ly : '1lbu1wljwl.J 4wp4wtl1111uwl.J hwl.Julr1ud11qmlLJL11LJ ul1uLlJf1lr 1ll1pwhul1lit l.tL4· 

ui11wt:CiLp4f1w1f1. pl.Jwljwti qurqJ1 L hL11wju11u1uJf1li ow11u1Jl1IPJllllrl.Jl,pj1 u1Lr11ul1wti 

uwuiwljwpwp111up u4u1ui) I 91J71l ·!14 . .J~I•: pu1l1 wp4L4 :jil11jlit1LU( UlUl(lll(llJlUljlllj 

(J(jf)IWJllLtlll ljwpqw41111111up pw4f1 Lf1ljwp111qj1lrLpj1y, til1l1:l1 I lJJOp., l1f1p hu1lil\· 

(jwdn1111~ lrL(l[l 6 Lw411p4 Ll)j1(j l l 111 qt.lLt u1j1 1t 1u 11iu14 wq uj1 op11v L1u111qw1l11f1l111u 

UflYLJtbUJWljwti hb11wJu11uw Jjlll i)wllWJlllll jlll U(I, llWIJ!lllhlUIJllllllllllltiLp(l, Wll~UI· 

1111111!.JL(l(I, qw4wullU(llJL(l(I [, lUflllJllllllUJ 1ll(lllllpul.J lllflll.' ll(llJlllllll1p lljll qll(lllll· 

lllllf~JllllllrLpl.J llll(ltt.lu10 I j1li 111l1111LuLUl(U1l1 lp11pq1u1!11puwl1p [, unllqj1 ,'llllll 1up · 

u1wr111wl.Jpj1 4Lij1 L u1111u•11lHuJ'l1p111pJ111lJ l11u11111t11j1u1)vl1 1ll1plllh11l11·11ullp , v1ul1 H•fl· 

uw.1!1 411quj14 411pu11Hj11q 1up1111u1111111 p puli 1qp11ql1ul1l1pj1 1111111111.'li111l1p 
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~wowfu l}lwmnwp4tl_nuI t, np ununpp L. qCip mCimbuw4wCi 4wpqwtj_npmuCi 

wCihpwdb2tn tp pCiw4wCi UnUill.llilWWJp 2nt4wCibpntU UL4Wilil11Uhpp 2Whhp{! 

L4W2tnl.llwCihtm hwUwJl, 4w1I l4W2tnl.llwCihtm Cinpliwt UJ1gw4gmpJntCi{! 2m4wCih- _ 

pmu, npnCip pCimpwqJltj_mu hCi pwpc'lp hwumwmmCi bwfuuhpntj_ (FC) L. gwbp l}ln

l}lnfumCi bwfuuhpntj_ (VC): UnwCig hw2tl}l wnCihtm, ph pCiim hCi 11PwCip Ciwfuw-

1.llhu hpuCiw11PtlhL 4wpqwtj_npmuCihp[!, npnCip hwumwmmu hCi qCihp[! L. wpqb

tw4m1I Unttnp{!, fubqqmu hCi upgw4gwjpCi uuinghu[!: chuuwCiw4P. hhtn, WJUUlJtup 

4wpqwtj_npmU[! 4wtl_wptntl_P, hntj_wCiwtj_nphtntl_ ni wpl}JmCiwtl_htn w2fuwtnnqCih

ppCi L. uwhuwCiwl}lw4htntl UlllwnnqCihpp hCiwpwtj_npmpJmCiCih(l[!: Pwpc'lp bwfu

uhp{! L. wpmwq(lntpjwCi wCiw(ll}JntCiwtj_hmmpJmCiCi wnw2wg[1}1Ci uhb qdqnhm

pJmCi· 4wllltlwb up pwCip wptnw11PntJ=JJmCiCihJ1p wtj_wCiqw4wCi mCimhuw4wCi 

4wpqwlj_nJ1UwCi hbm I 970-w4wCiCihpp {!Cipwgpmu: lllllw4wJ1qwtl_n11uwCi mqqm

PJWUp hpuCiw4wCi J!WJLhJl[! Ciwfu 4wtnw[1lj_hgpCi gwuwpwJpCi L oqwJ}lCi mpwCiu-

1.llil(ltnp W(ll}JntCiwphpntpjwCi ut2: UuiwnnqCihp[! l}lnl}lnfuntpjntCipg qqwlltnphCi 

2whhgpCi, hwumwuihtntl pwqUwp}ltl mCimhuwqhuiCihJ1p L UJmuCihpp pCiCiwqw

tnntpjntCit! 4wpqwt.lnpuwCi lll_pnghup tlhpwphpJwt: 

4wpqwt.lnpuwCi pwphl}lnfuntlI[! 2wpmCiw44mu t wnwCic'lpCi 2m4wCibpmu: U

lllw4wpqwt.lnpmuCi lth4uipwtCihpqpwjp zm4WCihpmU u4utl_wb t: tCihpqpwjp 

pwqwpw4wCimpJwCi w4tnl! I 992p., op}1Ciw4. l4whwCi2mu t. n[l 4hCigwqwJ}1Ci 

bwnWJntpjntCiCihp{! UL4wnnqCihJ1}1Ci uwm~hLflmpJmCi wl.llwhntj_p WJl ownwJm

PJntCiCihpp Ci4wmuwup9: flCiil.llhu uiphqpqhCim J:?1JlCimnCip SCiuihuw4wCi funph[!p

qw4wCiCihpp fun[lhntpf}(! I 996p.-p Hl'J}(lbqpl]bUtn}l U1UU1bUw4wCi qh4ntgUWU Uh2» 

Ci2hL t. «4wpqwtj_npuwCi pwpt.1fmfumlI[! LWJCi w2w4gmpJmCi t uuiwCimu, uw4wJCi 

wCihwuwc'lwJCintpJmCi qnJmpJmCi mCip, wCi4wfu wJCi pwCipg, ph flCiiuit.u 44w

uiwptj_p wCigntU[! 4wf1qwtj_nptl_nri unCinuin1}1wJpg IIpgw4gmpJwli(l L wCtgLiwli 

wt.lwpmpg ht.mn 4wnwtj_wpmpJwCi !]LJ1}1 Citj_wqLguwti[I,.: 

Ufi.fiL\..2U'11U~fi1'1USU"U b'-l U"U'-lSU"UQ.fil'lUSU"U 
{{UP q.u @Pn 1' lTC! 

Up'lJmCiwpt.pnq-JjwG 4wnmgt.lwopp L 4liL11J1 wu1w4w11qLulfnpuwli mri

rimpJwup u1t.qwzwpdp hbm upwdwuwuw4 WJUU\.2WUIWhDlpjwG l{wpqwl[npilwG 
qbntj_ 4m1m14 w6 l Lqbr I 960-w4wtiliLpf1 tl_L11~f1ti L I 970-w41utilil111J1 u44pf1li 

uwpqJ14 hwuntttl_wb lftCi, 1111 uit.mmpJlllU[l 4wuiwhntlJ1 wlihpwJLJUl 4Lliuwliw-

4wpqw4: Stiu1t..umpJntG[1 pw(l4wlfw6111u l.p. L u1u1111f14 f111Lli~1 111,11u1111111pJ11Lli[I 

41Juu1pntiwg11Lyf1u wrmq~lll[lJWU hwt.iwp lfu1wli4lil..J1J1 li1jwqt..yt.11uli, .'fl~Lul1u1 Lifl

~wt.lWJflP UjWJUlUjWLJlll[lJWU, Ull[l mt.fulrn1n4J1wuL11J1 Ol 4L11t..1vl• 1\Ly l!UILH(nq 

l4nCinuJ14w1t1 nf1u.4t1 ni pwgwuw4wu wq11Ly111j-lJl11liliLpl1 li1j1uql1y1iluli lfrnu 

.!.wpmum WlNL11l1 hwuwp wnwt.lLL hliwpw4np L ywli4w1J1 LIJ r1u1111J111t'i llllfl, ypJ1, 

Wl]UlllUlt.lWOlll[lJWU WJL W[IUIWJ->flti u14r1w41JL11t1 Lit.lwqLljlllll(I, Lt1LllllUUIUl1[l(11J 

uwuliw4f1u1w4wli lfu1wtiqtiLpl1 Lli11w1144L1m nt1u4f1y UjW.'lllUfLUlllllflJllllil1 J1li~

UjhU unp wpu1wrwitwo 11Lr1wuf1yny1JL11J1y, 1u1liu1Lu l.t 111pfl_i uu1w1111111ul11ulJ 1uu1-

pwCipuL11f1g: 

Unnr19111p1wti L wuiwhnt.lmpJwli li1111 4wp4wlf11111111H1 U1Jlj U(LllhwliyliLpl1 ht.

mLwlivu I.fl: q.11111'lw4w1111t•JrtttiliL11L1, f11J~u1J1uf11J Lili, 1111f1l1w4 ulJu11u1111r1wl11uli 

w1411wli11tiLJ1!1 wuiwl111lfrt1pjwli hwli6liwJnq11lf11 .. t< 'J-'SCJ L «UL11Jr1J1 L r1L•llllfllllJ-

'J Slou Vi:nion L Snuth. "lfrguldlu1y l<clt111111111hc I ln111<e l'1mc1 l11J1hl11·" l<.:µ111'111t111 l'J, nu I j l'J'll1J 
pp I 1-411 

ll.rmq2mpjwll .. wa~uiwa
qmpjwll l{w(lqw~npnul 
(Health and safety 
regulation)' t J11/JliutJ11m -

1• 1111ti lllT/1/1/llll) l/lll/llJIU

t/llfll1[1ll w;/111111111111li/J11/1 

l1 l/Wlf LllL/11111111/lit1flfl 111-
TJ/ 11 /Ylll Jl Jiii Li Li, 111Li1/ 111111 Li -

LJlll/l}lltli[1 l1 11/1~1111/llJJJl/I 

( J11t1li11TJtltllflJTll lif11/tll/ll

/llUJ'lll/I flltlllllllllllllllll l 
ILl/lllllUllJIWlft11li LJll/ll)[lli • 

/1111•/ f I. lit/ llll/ llll/ 111J11 

lllllWlllJlll/LLllllt1fl/I. l, 1/11111 

ti// 11111111 IJ llll llJ!/1 I-' 11111 fllll -

'" '' '·' llt1/ I/ I 111/lllllll/JI1111 /Ii t1 · 
,,,, /, lJll/1L)llJt111/lltt111/1 

/1t111lt11/I 



~ q..Lfl,t..lu 22 I Pfl.Q'UbUfl. l.Illfl.01'8~Ul1.RC, ~Ul-1USPbUSUSfl.'U .RU'lU.RUlllfl,O,t..@-3lfl, 
11&q..u~nHr 

pp tlWJ1,1_11lf}JIUU[p> (FDA) L. «C112w4w tip2wtlWJJ1P ll!WZU111.!WUl1lpJWU q1111ow-
4w1mpj1UU[!» (EPA), 4UJJ1m4 w6bt bG: f"\G~uibu G4wp 22-3-G t Gzmu, WJU L. w
nm12mpJwG m wuiwh11tlmpJWG l.Jw11qwtl1111thuli q1111aw4w1mpJmGGbJ1p L. awtu
ubJl(!, L.' wztuwUJnqGbJlp pptlG twuibu ubowgbt bG, u4uwo 1970!).: liJu qn11owljw
llllf}JmGGb11li wJdU zwm wtlbiP tunzn11 bG, pwG mGmbuwljwG ljwpqwtln11uwG 
tlJ1w h!1uG4wo hpG qn11owljw1mpJI1LGGbp[!: litlbtpG, lipwGg l.Jw11qwtln11uwG hliw
JlWtlnpmpJmGGbp[! uwuGwumtU bG tU(lllJlllUwpbpmpJIUU[! L. [!Uflq[lljmu f1(1WU!2 
wGhwmwljwG :fippuwGbpp wtlbtJ1 h[1WU1Wll! q11pbwnGmpJ11tGGb11p ub2: p UIW(1-
pb11mpj11tli mGmbuw4wG ljwpqwtln11uwG[!, wnnq2mpJwG L. wGtlmwGqmpJWU 
ljwpqwtl11pu~G q1111owljw1mpJmGGbJ1l! uzmwuibu uwuGu1qpU1wGnni bG UJbtu
lip4wl.JwG 11.!Jll1gbuGb11!1 uwG11wuwuGbpp ub2, n11nGg uibmp t hbmL.bG 4wpqw
tln11uwG bGpwljw :Pr11uwGb11G m WJ111JmGwpbpmpJmGGbp[!: 

Unn112mpJwG L. wGtlmwGqmpJWli ltw11qwtln11mli[! hpuGwltwGmu wptnw
hwJmtlmu t wtlbiP pwp6J1 owtuuhp11tl L. wtlbiP pwpop qGbp11tl: PGiutbu wpmw
'111llllGt11G bG tunmnntlwGmu, ljw11qwtlnpnqGbp[! uiwhwG2mu bG wztuwmw
tnbqb[l[! UWtn~biP fllU(lOGbt hwzuwG11wuGt11r htuUWJl, wtlbiP J:!Pi wqmnmbt up-
2wtlWJJ1I! tiwu GtlwqtgGbt wqum411 uw4w1111wltl! .. np11Gp pwpo11wgGmu tG owtu
ubJl[!: btl, phtuJlltb, 4wpqwtln11thuG 11.!JlllgbuG pGpGpG owtuuwtnwp t: YW[lqW
tlnpuwG qn11awltw1mpJ11tGGbJ1p tltuJ1iW4wG owtuubp[! uitmp t [!GrµnGtlbG, n11G t1 
GzwGw4mu t wtlbtr pwpoJl hwpltbp: liJu owtuubJl[! ltwpnq bG trGbt hpuGwljwG: 
«Cp2w4w up2wtltuJJ1P uiwzmuiwGmpJtuG qnpowtiw1mpJmU»-G, oppGw4, un
mwtlnpwuibu hwztltuJ14bt t, np b[lp WJG I 988p. 11.!WJUWGWqJlntl wztuwm11q tp 
tlwpomu qbJltlGwuwltwp pwLj111GGbpp UlW[lWOp[! uwppbtm hwUWJl, wGmqqwltp 
owtuubpG, WJUpGpG' qn11ownGw4wG, flGiuitu, op}1Gw4, uwppuwG, oL.wtit11ui
uwG L. 4f111wnuwG owtuub[l[!, hwztltlmU t[l wtlbtr pwG 328 'llllWil, JmpwpwG
iJIUJl ctwutlw hwuw 11 10: 

Unmz~mp1wa l.t will[111wilqmp1wa qwpqwr[npriwa ilwJuilwqwa QiuJuua, 
w1limwlfbilw16ftl[, wp111whw1111l[mrI t wl[bdi pwpdp qnpQiunilwqwa QiuJuubpp 
dl.tnr[, npf! :pppuwa ~wlimrI t qw111wpb[ linp u111wli1Jwp1116bpnr[: U1uu/]iunr[, w1u 
wl[bdi pwpdp QiuJuubpf! ilriwil bil bwpqbpp: f"\G~uitu Gltwp 22-4-mu t uiwtnltbp
tlwo, wtltiP pwpop owtuubp[! pbpmu tG wnw2wpljp 411p[! owtu' 'lflWltwG Gbp
qnpompJmG mGbGw111tl l1wpqwtl11puwG }luwumntl: Up11JmGpmu, wtlbiP pwpop 
qGbp L. wptnwqpwGp}l Gtlwqmu t iPGmu: ff"tl t tl6wpmu owtuul!: PGiuibu gwG
ltwgwb hwp4, pbn[! pwcJwGtlmu t qGnp11Gtpp L. tlw6wnnqGbpp tlJlw' (!Utn w
nw2wp4p m uiwhwG2wplt}l t1wump4mpJwG: bpp uuiwn11qGbpG [!GtnpmpJwG w
tlbtr zwm hGwpwtlnpmpJmGGbp mGtG hwpl1tln11 wUlJ1wGpp Gltwmuwup, wu1w 
Gpwlig uiwhwG2wp4G wtlbiP t1wump4 t L GpwGp hwplt}l Ljlnpp pwcJpG uibtnp t 
tl6wpbG: 'Vltwp 22-4-mu, G11p qpG[! (P2+t) wtlbtr untn 41PG}l P1-pG, bpp uiwhwG-
2wp4G wtlblli t1tuutnplt t: lTJmu 411qupg, tlm6wnnqGbp[! lttl6wpbG wtlblli Ljlnpp 
uwu, bpp wnw2wp4p lt11pG wtlblli t1wutnpl1 t, Gltwtnp mGbGw1ntl, 11(1 GpwGp m
GbG mppz hGwpwtl11pmpJmGGbp, pwgp WJU 4wpqwtl11ptl1111 wu1pwGpp wptnw
qpmpJmGpg: 4.w6wnnqGbpp tlbpwqpp owtuubp[! 4wmwp4mu bG Gbpqp11qGbpp 

hwuwp Gtlwq11q zwhmJPp, pu4 wztuwm11qGbpp' wztuwmwGp}l uiwhwG2wplt}l 
GtlwquwG htu2tlpG: '-Imp6 cJmumGw4whwm4womu tlw6wnnqGbp[! 4wp11q tG w
tlbiP ppz [!GtnpmpJwG hGwpw411pmpJmG mGbGwt' w11mwqpmpJwG uipngbumu 
qUJGtl1111 ltwuiptnwlli oqmwq11pouwG hwuwp: -!.bmltwpwp, 4wp6 cJwuwGwltw
hwmtlwop wnw2wrltl! hwtlwGwpwp 41PGJ1 n~ t1wump4: bp4wp cJwuwGw4w-

IO. Sbu EPA-11 hw2t[hlJ2lmJl Federal Register 57 .. no, 152 (August 6, 1992): IJ[1tutJn[l w2juwmwlltu
thulituljl1 tuGmqqwljl1 ilLuP,1u11 .. 62qpu1tJtuD 1996~,-11 l1lih1u19jlwJntJ UJbu112 L LtiGl1 S-B5: 
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P1 

hw1.mtw()mu, flhwp4h, 4WUJfllI1WU1 L W.'fuwmwGp[l rwtJ1.u41.u(iu1,•1.utfl ,'W[lcllllU 

h(i 04mwqnp()m1Ghpfl up9L. pu4 hwp4tJnrr .'nt4WJntU wnw9wp4G 1.ummjtq t.11.uu

m fl 4 t.: 
bpphuG wnnrr2mfl J wG L w G tjm w G4n1 fl JW G 41.u(lqtu tjnpu 1.uli 1.u JI pCi tnptu lip tu Jpli 

()wfuuhJl[l iwtflwqwGq l)dtjwp l hw2tJLi: OppGwL1 :li'l-1~-G hwCitulu tupqt.pntl l. 
Gn(l rrhrrhp(l, uf1Gi11Ln tflnp6wp4muGLp!1 uituppliLpl1li Lil11l111litutlnp 111111.up ihufu

uhfl h(i 4 w lI1wp4111 ti: llJ u hwpq !1 41.u pq wtjnp tl w l1 Lplp11 L11.u p l111 p tu JI fl li m -

pw Gpw JflG C>w)uut.p 4wli. LpL 1.uu11.uq111q1.jn1u I. 11 tjl1py11, np ql.qli tutqtuhntj I. 
<4wu WUJwqmytJli1m Ip). wu1w I l npnJ riLrrLp Lppl1p :Lili L1pptumlmt\ p1.utilt tl1np-

6wp4111 uGbpp L wpqb1PliLpl1 UJWUJ6wnmj, L ~) tltupql1L1. npnliq l1u1pl1tl1 l.p 04lilq 

rrLrintJ. Lpb WJU pGrimlitjLp (tjtutjt1ptuqtjLp) Ullllfllll1l1p lllfllllY l!JU t\qth11111.\lil1pl1 

hLmLwlipp hw6wlu 1J1linnl Lli 1.ltuhu1q111pJ111liliLpp llpl1.• lpupqunlnp1111.llil1p, 11-

pnGp tj111p6111u t11G Gu1tuuu1L1 wrmqy111pJtulili 111 wlnluuuliqrupJtuhp. lin1Jlitql1u 

4wpn1] LLi ('lU(H'iptuqLit.1 nl1ul1p 11ptql1u wLiL1tulllutut11l1ul11l1 hl1ml1tullp ft11l1u 
0 SG UI butu4liu1111 JI J lU (j 411 flWlllllfl Jlll U li 11(1(1" htu tj l11 tJ uni (I) I! Ill LU Jl[lll Ultllll lip Ill 1 l1l1 

aw)uut.pp UL1i LLi. uw4tujli IJ(llUhp qtltjwp I qliuiluuud11. hl1t11l1lllJ'LLl(I ll(ltql.u 

C>w)uut.p )LU htu7t1wp4tj111ll: l~JULL!IH111tj. 4wpqunl1q1111t\lll1pl1 uq111u1lll1pp l11111L1-

1.1jbU l')dtjwp 1. 4liwhwu1L1 

llnr111yn1rJtUl1 L wlltjunulJtp11pJtuli 4tup4wtl11ptltullll 111qqtlu1t1111uqlltuplul 'l11p

onq111rJ111liuLp!1ll l'lill(lll.' t qpwltq WlJllLlflllflJLUlt hl1u1l1LllLl1-'ltl1pl1 11tuu!1ll l1ll'j•ll(l

Uw4jlWJp 1.1jWIJWU(l: IJw UJlllllllUIHulpuli q111qtuql1up11f•Jlllll .. , r,Llllll ql1tqplap1111\ 

11 li.1in tHILu4!1w 111 llj tu 4 w uLi 111 qqu1 t1l111p l1l1 l.J upu uu1111 LI I l1 u1 pqtu ti r 1p u 111 ll tq wluu l1-

y tu Jl 41• li Op j1liw4, L pL u tq urn11 q lll1 fl fl (1.' urn fl l1l1 4 ln11 l1 l1. I' l1 u 11! 1 nq ql1qj1 

04111tu411po111 uj1y j1l.J,1u1j1ul1 u1pr1Jr11 l1plJl1p ljtHJ1u1qtjl1l1, tuu1tu l'I•.' tultl1p1utll1.'u111t -

JI Jlll ll 4lJ4 llllJ tjlJJI' llfl .'!>'I L!-li lt UJ fllj lU 1111 fl It qptu It lllll ptu ti 1111111p111 t lt lt lq11 t r, lllllt 
t.lwpqj1L1 1uln11Lruw4 Lli qL.qLpji. oqli tu11u111111tl1u1111q111ul.J L11uti tu.'ltuuu11u111l111l1 

wqql1q111pJ1Uli tltuul1l.J Cij1,iu1 f1l1u1p111p1111l1 lpuu11uplq111 l11uu1up ·1,1111llltul1 lqq• Ith 

1111puwyj1tuLi 11tutj1uptuf1111 tl I tlt11p1'11uql1utltlqtlil1 ltl11up1u1jr1p I 11p utq1u1111ql1l1pp 

'-twpqwljnpmtf[J. np[J UJW
hwupmtf t :P/lµLfwubpflLJ 
ubpIJubt unµ, wnw!Jbt pwulJ 

· wµinwIJflwlJwu mbfuufllJw, 
utfwu!Jmtf t hwplJfl: upb 
IJwpqwljnµmtf[J liflwljnµfl 
owfuu[J pwµdpwgumtf t t. 

LUUJIU IUl1W£'1UfllJ/1 IJnf1[J 
mbqwzwf1dtfmti t IJbuift 
ub1w L[bµL um1u Lfbo111-
pJwtfp: UplJ)muvmtf umwg
ljn11f t qub11fl pw111Jµwgmtf 
[., pnqwµl[Lfw{j uljwq111Lf: 



~ Cl-lflf-.lu 22 I ,Pp,Q'UbUP qllfi.flf-.8'-l.Utu!C!, ~Ul!USPbUSUSP"U J!U'l.UJ!Ul!IDsnNa·sm.., 
lf UPCl-U'-lOPflf-.U" 

§"\i$~J1Jll{µ'kt·~O£tl.c:tkli~A~tti~lini:k~~Ol!WltCgJ/i~2>1;;:~:: .. 
'-l.Ufl.blPJ!P q_ "UUU"U UUfl.bBflf-.U"C! .CUU"Uti t 

QbptlwjpU t~b4-

tnp wpllJmupmu tp4-

pwqu11J1 2truwumJ1-
6wuJ1 hwuwmwpwo 

pwpopwguwu l{wtuu umpUJmtl t npn2 qpmuw-

4wuubpJ1 UJWJPWflbt O'llllU WOfuwppm qwqp 
uw4wp11w4J1 pwpopwguw(i 11tu: Q.pmuw4wuub

fl(I 4nz b(i WUlllU WJl'lJnLUWl{btn (uwpmp) l{wnbtw

UJnq:ml{ ubpbuwubp oqmwqnpobt, npnup wl{bl.'1 

pp,i wotuwppm qwq 4wpow4bu: !991p. UlfV-p 

ubuwump fl-J1lwr11 PpwJU(I Lmuqpbumu ubp4w

JWgpbg oppuwqpo, (IUtn npp wl{mnubpbuw wp

mw111mriutppg u1whwu2l{mu tr pwpopwgubt l{w

nblJ1pJ1 owtuuuwu uj12J1u hbnwl{npmpJntU(I (uqnG

Gbpnl{) ub4 qwtnup hwzl{nl{ 27,5-pg upu,1L 40: 

Up11Jn''p WJUUJJ1up hwp4w11pw4wG l{wnbtJ1pw

JJ1Ci mCimbumuG twUJbu 4Gl{wqbgGJ1 l{wnbtJ1pJ1 oq
mwqnpomtl(I: bpb. u1Jn, WUJW p"'u) quml: liJu 

hwpg(I up pwGfi UjWtnwufuwG mCip, WJUUJbU, 

lmuqpbu(I UJtupmw11ptg hwumwmbt l{wnbtJ1pJ1 

tuCiwJnrtmpJLUG umwu11wpmutp' u4uwo l 975p,

pg: liJU UtnWU'llUptnubpp hbtn 4tuUJl{WO l{mpO(I 

gmJg t mwtJ1u uj1 pwup UJpnptbUubp L (IU'lqomu, 

np ubO qnhwpbplllflJlllUGtp 4UJwhwu2l{tu. tpb 

umwu11wpmubp[1 htmwqwJmU Gl{wqtgl{tG: '1)(1-

pnptbuubp(I uwL gmrn tu mwtJ1u UJbmw4wG 4wr

qwl{npuwG hwuwtJ1p wq11bgmpJmU(I: 

Lmuqpbu(I hwumwmbg t.lwnt1'112'1 mGmbuuwG 

[1G4tpmpJtuG (CAFE) umwG11wptnGbp[1 ! 975p,-J1G' 

pbuqpup qGtru 4mpm4 pwpopwGwtmg htmn: 

Linriuuw4pgGtpu Gzmu bG, np umwG11wpmGtru 

fuUtuJmu bG tubpqpwG, L Utrv-u wl{btJ1 pp,i t 
4wtuuwG ut2 (IU4Gmu WJ1U1lUUWhUWUJWU Gwl{

ppg: liJGmwubGwJuf1l{, bflb Linuqpbuu UJLupqw

u1tu fllllJ\ mw, np ptGqpG)1 qGbp(I pwpopwGwG, w

UJLU pwpop qGbp(I 4umf1UJbG uwpr14wGg qmGbt 

w.1GutJrnt1 maj1Gb11. npnGp 4Gl{wqtgGtG wGoGw-

4wG owfuubp(I: flpnz UUJWllnrtGbp UfWpqwUJbU 

wl{btJ1 p)1,- 44wpbG wLjumubptGwG, UJmuGbp(l 

4tuLiw_1bLi pbGqpG(l qGbtn4 wl{b1Ji l{mpp wLjmn

utptGwGbp L obnp pbf1btnLJ mGmbunri zwpctpLGbp: 

flpn2 uwpqf1L1, npnGp t1pbGg w2tuwmwt.lwJpJ1g hb

nm tu WUJpmu, 44GbG wt.lbtJ1 tuGw.1nriw4wG wl{

mnubpbGwGbp, UJlllUUbpu 4pumpbG WJUUJf1Uf1 

pGw4wLjwJ11, npG wt.lb\Jt umn l w2tuwmwt.lwJpf1Q: 

Pu4unqbu, uwtupwG CAFE-11 umwG11wpu1Cibp[l 

Lu411ts1nq)Jm(i lJ4npobf1G, uwp11j14 ulJubgj1G wpow-

qwGpbL pbGqJ1GJ1 pwpop qGtppG otnp ptpbtnt.l 

t.lwnbtJ1pu wpllJmGwl{tm oqmwqnpanri wt.lmnub

pbGwGbp: Cum l 986fl. «'1)ptqJ111bGtnp tnGmtuw-

4wu qb4mJ9J1», l{wnbtJ1pJ1 uJ12J1u fuGWJlllll1lfolJlllUU 
1973 - ! 979flp,-J1G UlfV-mu hwuwt.l 43%-p' J1 UJW

mwutuwG t.lwnbtJ1pJ1 pwpop qutpp: ctwuwGw4J1 

(IGpwgpmu, tpp t.lwnbtJ1pJ1 Wfl'lJl1lUwt.lbm oqmw

qnpMwG umwfi11wpmGbpu hwGqtgppfi wl{mnut

pbGWJP 4wnmgl{wopp l{ml{mtumpJwfiu' hwm4w

UJbu ! 986p. un11btJ1 utptGwGtpp, wl{btJ1 2wm t.lw

nbtJ1p tuGwjl{bg, L ptfiqJ1GJ1 qpfiG u4utg J12Gbt: 

ctwuwGw4J1 uGJlwgpmu npn2 UUJWnnriGtp 
gwG4LuGmu tpfi wl{btJ1 ubo wl{mnutptGwGtp, uw-

4tuJfi CAFE-p umwG11wpmfibpfi umpUJntU tpG wt.l

mn2J1GwpwpGbppG' wnw2wpl.Jbt wl{btJ1 l{rnpp ut

pbGwGbp: [c)-bL GpwGp t.lwnbtJ1pf1 fufjwJnrtl1lPJWU 

lllflfllllflJWUp 4wpnriwgwG 4wmwpbt npn2 l{ml{m

tumpJmfiGbp' t.lbpwl.Jwnmgbtnt.l 2wpctprn 1.Jwu t.lw

nbtJ1pJ1 LQUWU hwuwl.Jwpqtpu, pwjg wutfi flbUJ

pmu UU1pUJl{WO tpfi l{rnppwgfibt utptGwGbp(I' 

umwG11wpmGtpfi WUJWhnl{btm hwuwp: fl-nptpm 

.Qpwfi11wt(l Ppml.Jpfiqp J1Gumpmmmpg L Qn'G 

Cl-pwhwuu <!,wfipwJpfi wnnri2mpJwfi <!.wpl{wprtJi 

'llllJ1ngf1g 1.4Gq.mu tfi, np l 989p. wpmw11pt.lwo wt.l

mnubptfiwfitpu uJ12J1G hwzl{ml 500 ~mfimnt.l wt.lb

tJ1 ptpL tpG, pwfi fipwGp 4tJ1fibJ1fi wnwGg CAFE-p 

u tn w u11wpmfi bpf1: 

[c)-bpL utpbfiwfibpp lllflllPLbufi WJfi t, np 11pwGp 

1.4wmwhwpfibpf111t1.4pmu fil{wq WUJWhnl{ tfi, pwG 

wt.lbtJ1 tun2np utpbfiwfibp(I: .Qpwfi11w1fi Ill Q.pw

hwuu 1.4Gq.nLu tpG, np 2200-pg 3900 uwp114wGg 

1.Jnpmum 4tJ1GJ1 wnw2f11.Jw I 0 mwpl{w (lfipwgpmu' 

CAFE-)1 umwfi11wpmGbpnt.l l 989p. mwpl{w un11ttJ1 

ubpbfiwfitpp 4f1pwnuwfi hbmLwfipnl{, L GmJfi pw

fiw4nl{ 4JwGpbpf1 4npmum 4tJ1Gf1, hwl{wGwpwp, 

JmpwpwfiL)mJl mwpl{w umwgt.lwo un11ttJ1g: liJu 

4wpoppfibpfi umf1UJbgf1G bppLt4mflJWfi wqqwJpfi 

t.lwp,imf)JWfi 1.4bmpfi' Qbpfl fl-wt~ Pwppfi' 199lp.

f1G wt.lbtJ1 mcttri (1Lill-'lf1uwfiw1 umwfi11wpmGtppfi: 

«lil{btJ12wm t.lfiwut.lwopfibpfi Ill uwhbp(I mtaj1 tfi 

mfibfilllU WJUUJbU lJn,it.lwo tl1npp ubpbfiwfibpp 

UJWtn6wnnt.l», - qpbg Gw «t.lw2f1Gqmnfi <l>nu

tnmu»-mu: 

CAFE-p umwGqwpmGtpG mGbgbL bG GwL WJL 

wugwGl.JwtJ1 htuiLwGpGbp: t.lwnbtJ1pf1 mGu1bu

uwG U:f12J1G[1 pwp6pwgGbtm GUJwtnw4nt.l, pwLjw

pLup ,1wl{111Lj Ljmpp 1YbpbGwGbp l{w6wnt1nt.l, hwJ-



pbCiwtiwCi wqmmibpbCiw wpmwllJln11CibpCi p2bg

ppCi qmpp wqmm.IbpbCiwCibpp qCibp(! L pwpo

pwgppCi Jun2np wqmmibpbCiwCibppCiu: q.(iuwCi 

npn2muCibpCi w11wtlw11tlhgpCi, L uuiwnn11Cihp[!, 

qbp2pCi hw2tlntl, wqbijlCi tl6wpbgpCi wqmnubpb

CiwCibpp ajluwg: 

J2wCip np lrnCiqptuu uiwhwCi2mu tp, np wt{

mnubpbCiw WJ1U1WllJIOfl {!Ui.ibpntpjntCiCibp{! hw2-

t{wpl.ihCi qwnhijlpp up2pCi mCimhumuu hwJphCiw

tiwCi wpmwqpmpJwCi wt{mnuhphCiwubpp L ubp

umot{woubpp hWUWJl WilWUOpCi-wnwCiop(i, WUjW 

t{hp2puubpu ~tiwpn11wgwCi oqmwqnpot1 wt{bijl 

l}'lnpp t{wnhijlpu wnwt{t1 wpqJmGwt{hm oqmw

qnpOnfl uhpumot{wo uhphuwubpp qont{ ymgw

up2uhp[! pptug up2puu ut{wqtgut1m uuiwuiwtint{: 

Uw JupwCibt tp l}'lnpp wt{uinubphCiwCihpp wpuiw

qpmpJmGG UU-U-mu, phL GmJG wpmwqpmpJmGu 

4wpn11 tp wt{blJl tcJwG 1.J1Gb1 wpmwuwhuwumu. L 

umputht tp :bnpq lJnpnpu [!Ci4bpntpjwGG pp Jun2np 

wt{mnubpbCiwCihpp wpmwqpmpJwG up uwuu mt-

11wl}'lnJuh1 bpl.ippg qmpu: 

CAFE-p 4wpqwt{npmuCitpf1 up WJ\ wprumupG 

WJCi tp, np JupwGh1 tp 1nppqu[! ~w2pGquinGmu 

wpmwrwm1wtiwG qnpom utm pJm Gpy htnwgut.1nt{ 

umb11owqnpow4wG muw4mpJmGCitpG m Uitp

qpwG: QhGhpw1 IJnpnpu[! L :Jmpqp 1npf1quf1 wqql.

gmp JWG up~mgnt{ gwG4wGm U l.pCi 4wmut{wp11t -

PJWG(! hm UJWht1 umwuqwpu1uLpf1 hWUUlWtnfll

upg: bl{ [!Gqhw4wnw4(1, .Hpfm1tp 411pu1npLJ.'G(l. 

np(! uwuuwqpmwywo I. uwli11 uLplil1u1litpf1 wp

uiwqpmpJwli ub9, fupum ,nuhwqpqm!wt'l t.p. 11(1 

UUlWUl}W[lUltibp(! 4ftpwnt{LG, pwlifl llJl UUllUU

l')W[lUlliLpu wt{t.1wglinul tll Cipwuy U[llJtul1Jlylilipf1 

owluuLpp: 

lipqJn~p CAFE umwGqwpmGbpG wpqJmGw

t{bm tpG tlwnbijlpp mGmbuuw(i hwpgmu: n~ WJU

pwCi: <!.wuwowJCi :bhqbpw1 UWJpmll.flCibpp t{wp

~ntpjwCi, pbL 1969p.-pg utiuwo ub4 l}'lnJuwqpw

uf12nyp hw2t{ntl qwnhijlpp oqmwqnpomuu Cit{wqb\ 

t, uwtiwJCi {!CiqhwCimp t{wnbijlpp owJuuntU{! pwpo

pwgbt t' utiuwo 1982p.-pg: UmwCiqwpuiCibpp hb

mLwCipnt{ 2wm uwpqp4 hwt{wCiwpwp wt{tijl bp-

4wp uiwhhgpCi ppbCig wt{bijl pwCiti Jun2np hpCi wt{

mnubpbCiwCihpu· wtlb1wgCib1nt{ qwqjl wpmwCih

u1muu: Ut{bijl gwop qubpnt{ l}'lnpp wt{mnuhph

Gwubpu wt{t1wgppu wt{uinubpbuwCibpp uuqhw

ump qCimuGbpf1 pwCiw4u: Cwui utpbuwubp. u2w

Gw4mu t wt{LlJl 2wui t{wnhijlpp owJuu. npnt{hbmli 

l}'lnpp ubphGwJJl t{wpb\nt uwhuwGwJJlG owtuuu 

wt{t1J1 gwop t. pwu Jun2np ubpt.CiwJJluu: Ut{bijl 

l}'lnpp ubpbGwJJl ~wl}'lbp[! Utupq4wGy umpu1mu l.iu 

wt{l.iijl vJl~ 6wul}'lnpqt1: Pnumnup hwuw1mupwGJ1y 

U. Lbnuu u2m u t, np 2 4wu 3 ubup pbullJ1Gt1 hwp-

4£!. u4uwt'l l 9X4p., wt{blJl 2wui t{wnblJlp tuliwjl.iy 

hwuwpw4mp JWG luulltup 2wu1 tutf btJl ywop 

owluunt{. pwll CAFE-Jl UUllllUl}lU[lUlUL(l[l: CCiqhw

Unt(l wmiwup. hbmw4nmmpJntlilil1p[1 tl4u•Jntll bli. 

np uuiwCiqtupmGbpJl (ibplimomull wt{L..1J1 !tum tlt.

otu~1pt.y htlllllU(ltllltntPJWli Olutuutpt1 pl.in11: 

l!ru•JJllfl Jane S Shaw. Scn111r .·\""'"tll' .11 the: l'nlil1l·"I 
l:.:111111my Rc,.:.tr.:11 l°l·nlcr. llo1c111.111, \lt>11la11.i 

I Rohen W ( ·r;1nd•tll, Juhn [) ( ir.tlum. ··I h,· l'tlc·,·1 ut' Fu,·I 
I 1..11111111'\ St.rnd~1rJ.., llU .-\uln11H1h1h: '.1kr;.i ". J11urr1"l ut l. .. 1\.\ and 
I l·•11tu1111.:' ~2. 1111 I I ·\pril l'IX'l) pp '17-11 X 

Llp(.!Lp ~llUlWUWU WJll f1li1•1lJllltUYl1wl.J llJllUlHj htuJ!llllJPtlwl.J ihutuulq1l1 ll(llllll· 

6 Wllll t{. uw u(j wt{ II fl w UJ t. u I' LU pu JI llJI tu 4 u 1liIuli11 lj w l( tu lJ Ii [J 'j•ll (I LI 1u lJ lllllJ f 1. .:. L1 lll la lll -

1' Wfl, uiLmv 1. tJllLJI UIW[ t{111putu4liu1l1li11J1li llJlll/L(, pli np ql1ql1J1[1, oqli t1L1~tql1ul1 

fHll JI w UI JIL[ f 1 w q Ulll ut t{ tub Ill p J tu Li u tu 41u Jll ltU lj li tu.' I u LU ll llu t11l11111 u1LILIu1 tu l1q Ill -

p j w li f1Lilutf1uf1 6Lllp u1Lu1v l tj1liu1pLr 

UJt 4Lflut wutuo, (lUUtJll•( ljw114tutlllJ1lltL\[1 UJLU/UIU[tlll1t.p11 llLULILU(I lUJli 

j_JLU'1WVW!.Jl1liLpf1li, llJlllllj) ,dill ltLUUl[lllUlllU UllLJtu[ Ulflllf 1(lilift llll!lll}'lllll[lllll) l[Utlltll· 

qp l;pp 4tupqwt{npnqlilipp l1LU(IWJ'Lpwljwl1 11l1ut1t1 tl1uul1l1 11p11.'111Ltl1l.p t.t1 [Ill· 

1p111.J111u. wLiliwu1CiLpf1 ,Juil11uqptp11lwt)111p1111l1[1 Ll11Llllll1111l l l 1ul111[1u1l11' LLllll 1ul1· 

l11uu1lilipli Lli. 11p111.J11 VLlliLUfllJflltl ltl<•lllllli) loll [, l(Lll[llllj lilt ('llll[Lll('llll(tllll Coll.'lllll 

q11pbu1qpL1 ljwpqtut{11p11ql1l1[1ft 1lp1u (u1L u .. st1u1l1u1uql1L11111p1tul1 l1lt[llllJ!i11pJ111L1-

lilip1111 II wtjl11 t{iliOJI J 



@!] Q.UlMu 22 I PMl'b-bUP 4Ufl.flt-tN.Utu!C, ~U4USf'bUSUoP'b- J!U'l.UJ!U4U'b-flt-ta-SlfU 
4Uf'Q.U®f'flt-U-

~GWJWO tiG:PnpuwgtiwJti UiW4wuG wnw2wgGmu t wtlbiP 2wm wnnq2ntf>JWG 
L wGtJ.mwGqntpjwG 4wpqwtJ.npuwG wtJ.htP uto U!WhwG2wp4, WJG GwL 
11cttJ.wpwgGmu t 4wpqwtJ.npuwG qnpamGbmpJwG W[l'lJntGwtJ.bmmpJwG 
qGwhwmmu(l: UnnrwmpJwG L wGtJ.mwGqntf>JWG 4wpqwtlnpuwG Gtp4w 
hwuw4wpqG UUL,-mu ll!WhwG2mu t pwpop owtuutp, '1Glll!hu GwL umwGmu t 
tun2np oqmmGtp, uwtiwJG 4wpqwtJ.npuwG WJU owtuutpG m oqmmGtp(l 4wpnq 
tG utiwJG UnU1wtJ.np qGwhwU1tJ.hr bpp fl.nphpU1 <.nG[l L QnG <.t:!Jl'lD t}lnpotgtiG 
qGwhwU1ht wnml_2ntpJwG L wGtJ.U1wGqntpjwG 4wpqwtJ.npuwG owtuutpG nt 
oqmmGhp(l, l4wpnqwgwG GntJGtiu4 hwuwpow4npbG ll!G11bt. np oqmmGhp[l 
qhpwqwGgmu tG owtuut11tiG: 'b-pwGp t4wG WJG bqpw4wgntpjwG, np WJU 
4wpqwtJ.npmuGtp'1 U1WJ1b4wG owtuutp(l 80-wtiwG ptJ.w4wGGtp'1 tlt112'1G 4wpnq 
tG qtpwqwGgt1 oqmmGbp(l wt.lbw pwG 65 u1G 'lillWJlntl, 4wu WJl 4hJ1Ui wuwo, 
oqntU1Ghp[l 4wpnq tG qbpwqwGgt1 owtuutptiG 104 titG 'lillWJlntl: 'b-pwGp 
tGpw11pmu bG, np wnnri~mtpJwG L wGtlU1wGqmpJwG 4wpqwtlnpuwG oqmU1Gbp(l 
hwtltuGwpwp wtlhiPG tG, pwG owtuutp(l, uwtiwJG wGG2wG utampJwUp 11: 

liUPQ.UqflPUU-U .RULt.U.RUS-USbUfil--fa-8fil---UC 

YW[lqwtJ.npmuG tiptGtig Ghp4WJWgGmu t uti 2wpp mcttpti hwuwwp, '1GlUibU 
pwqwpw4wG, WJGU!hu tt' U1GU1huw4tuG: .:.wuwpw4w4wG [lGU1pntpjwG tJ.bp1m
bntpjntGG WU!Whntlmu t utq 4wpqwtJ.npuwG npn2 pwqwpw4wG w2w4gntpJWUp 
L GptuGntl, pt '1Glll!hu ubGp w2tuwU1htPu Uibmp t 4wGtuwU1bubGp 4wpqwtlnp
uwG U!Pnghu(l: lJwuGwtln[lWU!hu znpu qnponGGtp bG 4wpLnp: 

1. l.iwpqwl[npiiwli lJlwhwli~wpqp hwlfw/u pJumiI t wl[bfP 2nun hwll111lq 2w
hbpft lt l[bpwpwlJuiiwli liqwrnwnnuipg, pwli rnlirnbuwqwli WJ11lJDLliwl[b111I1lpJwli 
Julirjp.pg: UGhwU1'1 (4wu ptiqGtu .'.P'1J1UWJ'1) hwpuU1ntf>JntG[l 4wpnq t wciht wp11-
JntGwlJ.hU1ntpJwG pwpt1wtluwG L WJ1U1W'lJ1ntpjwG [lG'ltWJGUwG uti2ngntJ.: 4wp
qwtlnpntU[l Gbp4WJWgGmu t uti WJt hGwpwtlnpntpjmG: "4.wciwnnqGbp[l 4wpnq 
tG 4wpqwtJ.npuwG pwqwpw4wGmpJmGtig 2wht1, np(l 4wu GtlwqtgGmu t U(lp
gwl19mpJntG[l GpwGg 2nt4WJntU, 4wu pwpopwgGmu t upgw\.lPg :f>tipuwGtpti 
owtuutpu: Q.Gnp11Gtpu 4wpnq bG 2wht1, qnGt 4wp6 ctwuwGw4whwU1tlwamu, 
tpt optGpG uU1tilljmU t WJ1U1W11Pn11GtptiG WU!PwGpGtp uwmw4wpwpt1 wpctb
P'19 gwap: l:iwpqwtlnpmuu lJlwgmgtiz mflti t pwgmu, npntl wnwtlht mGw4Ghp[l 
4wpnq tG t}lntuht pwqwpw4wG ll!PngtuG tiptGg hwuwp GU!WUU1Wtlnp mririm
PJWUp L wtlt1wgGht '1phGg hwpuU1ntpjntG{l: 

.:.wuwpw4w4wG [lGU1J111lPJWG tJ.hp1mompJntG[l (mtu, q1mtu 4) gmJg t U1WtPU, 
n11 hwU1nt4 2whtp mGtgnq tuuphp(l, '1Gilll'1utip tG qGnp11Gtpti 4wu tJ.wciwnnq
Gtpti 1wtl 4wquwtibJ1Uitlwa 4hGU1pnGwgtlwa tuuptp{l, Wll!whntJ.mu tG wGhtuuw
uwuGw4wG wq11tgntpJntG L Gt11qnpomu tG pwqwpw4wG qnpb[!Gpwgti tlJlw: 
Pwgti WJ'l, 4wpqwtJ.npnqGtpG '1phGp bG hwciwtu 11wnGmu pwqwpw4wG hqnp 
2whtpntJ. tumup: l:iwpqwtJ.npnri pJntpn4pwU1Ghp{l ll!Jlngtuti htiuGwljwG 4wU1w
pnqGbpG tG: U_111 hwuwqnpow4gmpJntG{l 4wpLnp t GpwGg hwuwp, ntlJ2bp UihU1p 
t 4w11qwtlnpuwG tGpwpljtlbG: UJu qnpanGGtru bGpw11pmu tG, np U1GU1huw4wG 

4wpqwtlnpuwG hwuwr u1whwG2w114 41PG'1. tpt GmJGtiu4 WJG GU!WUU1ntU t 
U1GU1buwl.1wG wGwp11JmGwtlhU1ntpJWG{l: 

11 Robert \\' llahn, John A. llird "The Costs and Benefits of Regulation: Re\ iew and Syn.thesis". 
Yak Journal on Regulation 8. pp. 233-278. 
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«J!fl.lJPl!US"t,bPC Ju"t,~OPfl. ~U». SU0 l U"l.Ufi.fi-'l."l,bPfl."t, 

Q"l,SPblfi~~"l,UPUqflPfi~~an~"t, 

1980p.-j1G )uCianpjl 
npn2wljjl mhuwljCihpjl 

hwuwp w_1qtqnpbGhpJ:1 12jlujlwljwG GJntflhp tjlG 
oqmwqnpbmu· lljtnqwmm w_1qj1CihpnuI )uCionpjl 

tl12wgmuu Cit.{wqhgCit1m. qmJCiJ:l pwpt1wtJ.h1m, 
L{w6wnwqwpwljCihpmu )uCianpCihpjl qj1uwgljmCim
PJntCiJ:1 pwpapwgCit1m hwuwp· CiUJwmwlj mCihCiw-
1ml frL{wqhgCiht bw)uuu L pwph1wtl.t1 )uCianpCihpjl 
mbupu: UwljwJCi npn2 qjlmCiwljwCiCihp umwhnq
L{wa tjlCi, np WJfl Cijntphpjlg )uCionp(ihpjl t.{pW UCiW
gw<) hhmphflI! l.Jwpnq hCi pwpopwgCiht pwqgljhqj1 
njlulju· 11pwCip mumq tpt)uwCihpjl 2112wCimu: 
Q.jlmCiwljwGCihp{! CiwL qjlmtjlCi, WJCimwuhGwJGjlL{, 
np tph wpqhttl.'1 pjlujlwJjl oqmwqnpantUJ:l, f}W 
ljhwCiqhgCijl, phljmq pp,'_ 2wtllnt.{, bw)uuhpJi pwpo
pwguwG L )uGonpCihpjl qpwl{2mpJwG. UUJwmiwli 
litJ.wquwGJ:l, jlG2UJhu CiwL UUJwnnf1CihJ1I! f}jlhtnwJjl 
tllntlln)uuwG hhmLwGpntJ., 44npgCihCi pwf1g4bfljl 
11tu npn2 UJW2tnUJwCil{wampJmCi: 

'1lpnp1tu(i WJG t, pb jlCi,'_UjbU wpqh(h( pjlup-
4wmCihpp oqmwqnpamuu. TIJ1[12WU1 4wpLnp t m-
11'12 upqbpjl hwuwp: Q.linp11CibpJ:l ljwpnri bli ulimpt.1 
4wu opqwGwljwli UJWJ1WJ1UlWliJmpLpnl{ w6Lg
pwb, 4wu t1 umwCiqwpm )uwlimpliLpjl lip4L11l!: 
flpUJhuqp jlpLCig L [ICitnwliJipGLpjl hwliwp wtJ.L1jl 
)uL1wujlm uumpmpJmG ljwmwpt.Ci. Gpwu11 44wp
f}wG UUJWnUwG tJ.LpwpL(lJWI wuuw4pLp L Ullfllll
fljllllilibp. hn11l{wb"Citp, hwuLuwu1tp1l{ hwljwnwlj 
4wpot1vuLpp: U}1 ctwuwu1ulj lJw114wtln11nl(liLpp 

j]WJlhfl ohnCiwpljhgjl(i UUJWilnl'J.Cihpp hWUWJl WJfl
UjpUp npn2mu ljwJwgCihtm CiUJwmwljntJ., uwljwJCi 
n,'_ Up UUJWilnl'J. 2ntCihgwtJ. w(io(iwljw(i {lCitnpntfljWCi 
hCiwpwtJ.npntpjntCi L tJ.hpwgwtJ. wpqhtpCihpjl tllwu
mwgjl CiUJwmwljCihpjl uwujlCi wtJ.ht'1Ci jlt~wCiwtm 

wCiaCiwljwCi )upwCiu: .2wriw12wgj1CihpJ:1. EPA-jl 
ljnriujlg ljwquwljhpUJtJ.wb 12jlujlljwmCihpjl wpqht
uwCi hJ1WUJWJ1WljWJpCi l?WJ1nqwp2wtJ.m{ WCi
hwCiqutnwgw<), 2mljw_1jlg qmpu uri.tgjlCi pmCitu-
12tiujlljwmCihpjl WJll mhuwlju: Cwm 12wri.w12wgjl
Citp. npnCi12 tpljwp ctwuwCiwlj ,'_ljlCi qCimu pjlujl-
1.jwmCihpml u2wljtJ.tub uptppCihp. jlpwqhlj ,._tjlCi. np 
EPA-jl qjlmwljwCi )unphntflllD hwtJ.wmwgw<) ,'_t, np 
WJCi tJ.mwCiqwtJ.np t. L hhmLwpwp, CipwCi12 Cinpjly 
hpwctwptJ.ht tjlCi qpw ljjlpwnuwCi tJ.pw wpqtw 11rit-

1mg: 'l-nljmnp O.Ji2wp11 Ut1wuunCiJ:l pwri.glthrt'1 wq
qwJjlCi jlCiumjlmmmjl J.?WrtY4hrt'14hCiuwpwGntpjwCi 
pwctGjl u1hm[!. hwumwmmu t. np WJfl J.?jlujlljwmjly 
UUJwutJ.nri tJ.mwGqG wtJ.h1J1 llhb ~tp. pwCi qbmGw
Cim,?jl ljwptuqntJ. uhCi11tJ.'12 mu1t1m~i: liJU 11lm1t.{tubu 
gmJg l mw1jlu ljtupqwt.{npuwG hhm ljwu1t.{w<) 
41Juwl{np u1pnp1t.tlGLpl1g tH.t111. L1tupqu1l{npnriGbpJ:l 
hw6wju wt.{l•t'1 2wm hw2tll1 Lli urnlimu 12wriu1-
ptuljwG 6li1m L~f!. pwG qjnmuljwli hjnlCiwtJ.npmll
liLp[i: 

I 1:111.10..·rh Whelan ... rho: I ·ar.:1nu~..:n or h".rn of rhc W..:ck 
l'h<·ri.t111cne1n I he b..:1, lkhrnd tho: S.:arc,". 1r1 I ho: Sl<llc of 

lluma11r1y cJ. Julian l. Sunon 1C.1111hrid!.:..: Ul.1,~w..:ll Puhl"hcr,, 
l'l'l~I. p ~l)I, 

2. cfwuwOwldJ plipwgpnuI qwpqwl[nprlwO QDphwl/wtmpJmOlibpp hwlfwju 

[!OIJniOntu bO pflqObufl zwhbpflg pfuml rlnUJbgnirlDbpp, npnOp UJbUJSl t /Jpb6p 
qwpqwl[npbO: Ublj .wu4wll Lu hwmmlj 1wht11t1 ub1141111l'>ntJljlllli[l ljlllJtl I. Ulllllltu, 
JlL t1li1111 I. u w 4 w li tu lU UI L.. u L1J1 w (lllJlll tip. LpL ti Ill J Li 11 ulj lj LU llll tull ll[lllll\li 
ulj411liwUJLu liwjuwu11.JutJ.wo l.p ljw114tULl1111L1111 pj14l1lau tuu1•!1 411pl'>111111ttlJ11tli
lit.pp: lllihwm UUJWllllflUl..pl1 uu1wywo utp11u1lil1pf1 (l, lnuplf tluwp1111lit1pl•> ljLUJI· 
4wtJ.npllwli L..lipw ljw 411pt'l 1tl(lll p Jlllli LiLpj1q ytm'lp L.. lJ . .:.tuCiwju lipwlip hwli4uu1 ut · 
li111 u Lli WJli llu1!)j1y. np vwlij1 11L11 ljtu ljwp4wtJ.11p1111 Llll[Jbwljw1mp J•H li. tuupu 
«hwuwpwljwljwu 2whp» u1LuJUtutwGL{wo t.: (~liqhwljw11w~11. ljWJ1Llw411111l1111 
wp1u111 liwpLfllllll J111 li111 u H1puwliL1111 IL w._ljuwui11'1til..p11 ). puur I 111 p Jlltli . .'tu I nu· 
4p411l{wo Lli ljwp4wl{11pnq ltwliL\tiwtl111(11tJ.lit.pj1 L.. 411plltul11u111q1Jr11lilJL1pj1 t11u· 
11111ytJ.wovt1 111 ljw4uwt111puwli uL9: llJu t1w11L1u1Lt11p1111 Llu1puj1l1l1tq1t1 Lm1Luuu1tu· 
l{11p ljllflOlllJlllllJ11LlllJl..pj1 Lllflll.lllllij)p lJt)tlil..li lllll,'llfl /Lllltllljplll1pp. 1u1tt.1J1 J'LUpL\p 
l{61upl{11q w1Juwu1tulivl1L..p11. 1lpqu1l1q111pJwl1 tulrnp11.ar1q111uli 1llq11tHJt111)p l~JLnql1-

umj. ~Ji11p1hulil..plJ 111 w.Jju1uu11111 !11UJ'l•pl1, lrthultuqml l1pl1lrq uu1tuu1ll11f1v oqr11u1· 
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Gbp[I, 4utr11GbG L' uiGuihuwl{wG, L' pwqwpwl{wG nhunq1uGhp· wq11htm hwuwr 

l{wrqwtlnrm1 qnpawl{wtmpJmGGhflp qnpanrimpJmGGhpp t!Pw : P hwuimgmuG 

GpwGg l{wquwljhpUjWO pwriwpwl{wG w2wl{gmpJwG, pwqwpwl{wG qnpOp£GhpG 

mcttri jupwG l{mGhGwG· hwumwmh1m ti11tGg l{wpqwtlP6w41! pwqwpwl{wGm

PJntG(! uzwljhltiu Ii l{wrqwtlnpnri qnpawljw1mpJntGGhpmu GzwGwl{muGbp ljw
uiwptttiu: 

3. l/wpqwl[npnuill lflJmli,tt: .!.w6wtu pbpwGmu bG' 6zmh1m 2m4WJntU uippnri 

ppw11pmpJwG L}lnl}lntumpJmGGtrn: ''1-pGwuplj L}lnl}lntumpJmGGbpl}, nplljbu l{w

GnG, 4wrqwtlnpuwG qnponrimpJmGGtpl} 11tup6Gmu hG hGwgwa: bpl{wpqop 2w

hwqnpamuu UbOWUjhu L}ln\uhg urgwljgmpjntCi[! gwuwpwjpG L}lnfuw11pmuCihpp 

WJlllJntGwphpntpjlUCi uh2 (wCigJw1mu ljwphnp tp bpl{wpmqm zwhn): lijGnt

wuhGwJGM. qGbpp, ummpp Ii hp4wpmqwJ'1Ci 6wliwUjwphGbp'1 l{wpqwtlnpmun 

zwpmGwljtlmu t uiwptiGhp 2wpmGw4, phli upgwl{gwJtiG mdhJlt! uwhuw

Gwl}lw4bt tpG WJU wp1umGwphpntpjWU :J>tipuwGhpp uhGwzGnphwJtiG hqn
pntpjntU[l: "UuwGwUjhu, pwritupwzpGmpJwCi Gnpuhp[!, np l{wpnq ttiG hwut!Gltwo 

ltiGht, hpp [ICimptlwau 11wpoh1 t hGwgwa, hpuw mzwgGmu hG Cinp, wtlblti wp

I}JntCiw4hui up2ngCibpp Ii wztuwuiwoLhpp 4tipwnmuu: Cwui pwqwpCihpmu 

4tupqwtlnpuwCi qnpanqmp JntGGhpCi umtiuitt hG hpwctwptlhl2pGwpwpCihp'1Ci · 12'1L 

owtuuntl WJGUjpUjl Gjnt~hpll l{ppwnmupg, pG~UjpujlG hG UJlWUU1UlUUUWJjl }un11.n-

4w4Ghp[1, qwqmg l{wnmgtlwa 2pwupwpGhp[! Ii WJtG: 

4. Upp qwpqwl[nJ1Ilillibpft 1/llllUft9 l[wl[bpwgnuill dbnp t pbplfwet, IJch/wp qlft
ap linp ' libpWDJWL l/.Jwlipft wlil[znwliqmp]Wli hwuwp liwJuwznbul[wet wpznw
IJ11Wlipft, ljppwnnrull: liwpqwtlnpuwG qnpawl{w1mpJwG qnponqmpJmGGhpG m 

l{wnwqwpntU[l, jlGLUjhu, oppGw4, UGGqti L qhqnpwjpjl tJ.wp~mpJntCit!, jujlum 

tlhpwhuljnqmpJwG l{hGpwpl{tlhCi, hph 11pwCip wCiqqmznphCi pntJl hCi uitJ.ht 

tJ.uiwCiqwtlnp W[lU1W'l[lWCip'1 zml{tu UU1Ubl[!: btl [lG'lhtu4wnw4[l, CipwGp UjJlnp

thUCihp 4mGhGwCi, hph zmljwJpg I}ntpu hCi uqmu pwpop oquiwtiwrmtpJwG wp

uiw11pwGp, CihpwnJWL WJG, llJlt! 4Jwllphp t L}lpl{mu: liJuUJ.tmntJ., 4wpqwtlnpnq 

qnpotu4wtntf}JWG Gwtunp11 utuwtti owtuut! zwm wtlhtP uh<) t, 12wG tlhp2flG'1Ci[l : 

OpUjhu WJ111JntGp, l{wpqwtlnpnq qnpawl{wtmpJmGCihp[!, hwtlwCiwpwp, L}lnp

owpl{muCihp 4u1lihG, npnG12 lwl}lwqwCig uwhthuCiwl}lw4 tiG' uiCimhuw4wG wp11-

JntGw4tuimpJwG L UlljWnn11Ghp!1 pwph4hgmpJWG mbuwCi4JmCijlg: 

~,.;._ 
s-1~ .. , . .___ , ___ ...,.-.c ... 
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Cwtnbpu l!UIJiltunuI bu, np h' mumbuwljwu, h' ungpwtwlJwu ljwpqwtl,npmul! 

uuwu t bpljUWJP upp: 4wpqw4,npmuubp(i oqtnwljwp ljwpnq bu tPUbt, uwljWJU 

upwup uptnmu mubu pwuljwuwtm h ljwpnq bu wubt uwh hwljwwptnw

llPilllWlJwu: Opnz ljwpqwtl,npmuubp zwtn wtlbl'1 owfuuwtnwp bu, pwu UJntU

Cibpl!, UntJCipulj bpp upwug qttuwtl,np UUJWtnWlj[! UntJUU t: 'Uljwp 22-5-l! Cibpljw

JWgCimu t WJU tnbuwljbtnl!: 4JWUpp wutl,tnwCiqnt}lJWUU mqq4_wo hwCipwOWUWl 
hbtnwqntnnqCibpp fuupp ljnqupg up pwCip hwpjntp ljwpqwtlnpmuCibpp m

umuCiwuppnt}ljntUCibp[! up zwpp qnpowlJwtnt}lJntCiCibpmu owfuul! qCiwhwtnbgpCi 

ublj tnwpmu tflpljtl,wo ljjwupbpp pwuwljntpjwup: q_npowlJwtnt}lJWU ljnf1Upg 

owfuubpp quwhWtnUWU WtltJ'lntpntU[! ubpljWJWQtlWO t WJUtnbf1: .!.btnwqntnnq

Cibp[! Cizmu bCi, np :Pbribpw1 oriwqCiwgmpJwCi 4,wp~ntflJWCi ljwpqwtlnpmuubpp 

uf12flu owfuul! ublj tJ'lplJtlwo ljjwCipjl hwztlntl ljwqub1 tp 23,000 IJillWP: CCiri

hwljwnwlj[!, Cp2wlJw ujl2wtlWJP'1 UJWZtnUJWUlllflJWU qnpowljW)nt}ljlllUntU WJU 
7,600,000 IJillWP tp, ljwu 330 wuqwu qbpwqwugmU t UwfunpflpU: 

lJwfuul! ubowUJbu tflntflnfutlmU t ljwfutl,wo JntpwpwCi~mp qnpbwlJwtntflJWU 
Cibppjlu ljwCinCiCibpjlg: <!.bmwqnmn11ubpl! bupwripmu bu, np bJlb ljjwupjl wCi-

4,mwCiqmpJwCi WUJWhntlt!wu litlwqwqntJU owfuuwjjlU ubpnriCitpCi l!Utnptlwo bCi, 

WUJW tflpljmu tCi mwptljwu mwuCiJwlJ hwqwpwtlnp wwgmgjl~ ljjwupbp, ljwu 

WJl ljbpUJ wuwo. ljjwuptpjl UntJU pwuwlJl! ljwpb1Ji t 41pljt1. ujlu~ritn bwfuubp[! 

ljwpnf1 b(i Cillwqbt tnwpbljwCi tnWUUJWlj UptJinCiwtln(l flll[UlpUbpjl iwtflm1: 

flCiiUJb"u ljwptl'1 t ljwpqw4,npmuCibp[!, npnup bwtuut:.pjl hwubuwurntJlJWUp 

wnw2wgCimu tu funznp oqmmCit:.p wnwli6uwgCiL1 up1uugjlg. npnCip umt11omu 

bCi wtlbtJi Pfll qmm oqmmCiLp: lvn,mp oqmmuLp() ljwpnf1 tjlCi jlptug4,h[. bpb ublip 

ljwpn11wuw JPUD 411pwnt:.1 wnw9jlu l! tJ1 ntflnfu tpul 4 wu uwh t\w uunf1w4 t:.1 ml 
tlbp9f1Cil!: 'UmJCiflu4 bpt:. ungjlw1wljtuCi ljwpqwtlnptlwli qnpon11mpJmlilit.pp ,nu
pmCiwljntpjwG L l!lif1JWJGUwli hwuwp ljwCi liUJlUUUHutlnp UJlUJUWCiCiLp. l1wp

qwtlnpuwCi L, GntJCipulj, WUJWlJwpqwtlnpuwCi nl•1•nput1li w9tul1~nn\p 2wm 

hpwmwUJ t: UnwCi6!1Ci ljw(lqwtlnpuwli vw11tuptul1u1li111pJWli u1priJmliu1tlL

mntpJwG 4wu1wpL1wqnpa4wo l.uu1t1rl•4 tl4wJ111pJrlll1p l1.1uqm1Gtul1tlp t. li111JCipul1 

npn2 ql:.UJpbpntU 44mtuJ1 4Wf1qW4flJHILuli ljfl[lDJlf)lllJlJlllliliLpl• lllf\f\fllJIJllllip: 

,'7 - - ~ 

',. '1\f wp 22-S . ~, ' 
"" ;.; "~"~ ,""S:"t'..>. AV~..;~.,.._)< 
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Ufl.U.2 'UUBbLOq 

.:.w2np11 q1mfuGbpmu ubGp 4pGGwp4tGp 2p2w-

4w u)12wt{wjp)1 UjWhUjtuGntpjwG L. 11pwG wnG~t{nri 

fuG11!1pGbpG wt{bt)1 uwGpwuwuG: .:.w2np11 qtfumu 

4mumuGwu)1pt{bG qnpbwpwp 6bnGwp4mpJmGGb

p)1 L. nbumpu)1 uwmw4wpwpGbp)1 qpwrit{wbntpju1G 

t{bpwpbpJWl npn2muGbp[1 L. nbumpu)1 2m4wGbp[1: 

Q.llufl. Ulf<l>O<l>OHf 

I. Ut{btJ1 pwG ublJ 11wp t, np UUU-)1 mGmbum

J3JWG lJwnmgt{wbp[l t{lnfutlbt t: c+.JmriwmGmbuw

ltwG n1npm)1 mbuwlJwpwp 42)1n[1 hwpwpbpw4w

GnpbG lJpl'iwmt{bt t, upG211tn wnL.mp)1G[1 L. bwnw

JntpJntGGbp)1G[1. uG1nwJGt{ti: SGmbuntpJwG ut2 

wpmw11pwlJwG n1npm)1 mbuwlJwpwp lt2n)1 wl'i[l 

mtrip t mGbgt1 WJU 11wpp wnw2)1G 4tu)1G, pwjg 

WJG Gt{wqt1 t t{tp2)1G u1wuGwt5Jw4Ghp)1G: 

2. lJpgwlJgntpjntGG wpmw11pmpJwG ut2 11ctt{wp 

t qGwhwmt1: lJpgwlJgntpjwG tut{wG11wlJwG iW

t{lwG)12u lJbGmpnGwguwG qnpbwlJ)1gG t, np[l qGw

hwmmu t t{lnpp pt{nt{, unt{npwpwp· inpu, wp11Jnt

GwpbpntpjwG wubGwfun2np :p)1puwGbp)1 lJnriu)1g 

wpmw11pt{wc) wpmtu11pwGp)1 mbuwlJwpwp 42)1n[1: 

3. Up11JmGwpbpntpjwG 4tGmpnGwguwG t{bp

tntbmpJntG[l (L. upgwlJgmpJWU WJl iWt{lwG)12Gbp[1) 

tlltwJmu hG, np UUU-)1 mGmbumpJmGG wnwtlht 

upgw4gwj)1G t 11WJ10ht wGgwc) mwuGwuJw4Gbp)1G' 

4tulljt{wb hwlJwmphumw_1)1G pwriwpw4wGmpJwG 

GbpumMwup UjWJuwGwt{npt{wc) wl'inq upgw4gm

J3JWG L. WUjw4wpqwt{npuwG hbm: 

4. .:.w4wmpbumwJ)1G opbGu11pmpJmGG mqq
t{wc) t 

W. U(WhUjtUGbtm 24wpqwt{npt{wb uwuGwt{np 

hwmt{wbmu upgw4gwJ)1G lJwnmgt{wbp[l, 

p. wpqh1t1m WJG qnpbwpwpwlJwG UJPW4m)1-

4wG, np[l fubq1µuu t upgwlJgmpJntUJ}: 

5. UUU-mu CbpuwG)1, lithJmnG)1 L. .'.bt11tpw1 

wnL.mpwJ)1G hwGoGwctnqnt.{)1 wlJmbp[l hwlJw

mpbumwJt1G pwqtuuwlJwGntpjwG h)1u12G bG: Chp

uwG)1 wlJmG wpqh1mu t wnL.mp!1 uwhUwGwt{lw4-

uwG t{bpwpb(lJWl qwqmG)1 UjWJuwGwt{npt{wbm-

13JlllG[1 L. lJwu tup1umGwphpmpJwG unGnUjn1w

gmuu: Li1bJumGt1 tulJmG tup4t1mu t Jmpu1hwmm4 

ppqGbu-u1pwlJmp4wG. )1G2u1hu opj1Gw4, qGbp)111trn-

411l1ut1Gwg p wG, u1 wpm wt{npbg Gnq UjW J uw (iwqpb

]11}. t\ptu6nqmtlG m 6hnppbpnu5Gtpr. bpp 1111wGp 

tu1u1tu Gt{wqbgGmt\ hG upgtulJgmpJmG[l L. ujrnrntu 

mlibG unGnUjn\]Hu utnhqah1111: f>G~Ujbu mwpj1Gb11 

2wpmGw4 ltwmwpt{t1 t, .'.bt11tpw1 wnL.mpwj)1G 

hwGoGwctnqnt.{[1 UUjWU1W4 mG)1 UjlU2U1UjWGht 

uu1wnnqGbpp UjW2U1UjWGmpJwG opbGurymtpjntG[l, 

wpqt1t1 lJbqb qnt{wq11u L. pwpt1wtlb1 wp11JmGw

phpmpJwG lJwnmgt{wbp[l: 

6. '-lwq ctwuwGw4w2p2wGGbp)1 hwutuwmm

p Jwup, hwlJwmpbumwJ)1G pwqwpw4wGmpJntG[1 

ubb GbpllilntU mG)1 UUjWnnqGhpp pwpb4bgntpjwG 

pwpopwguwG qnpbmu: bpb u)1w6nquwG Wp11JntG

j2ntU UUjwnnqGbp)1 hwuwp w4GlJw1t{mu bG wt{ht)1 

gwbp qGbp, WUjW 2wm hwt{wGw4wG t, np WJG 

hwumwmtl)1 hw4wmpbumwJ)1G pwqwpwlJwGm

pjntG u2wlJnqGbpp lJnqu)1g: .:.wubuwmwpwp Gnp 

ubpn11 t lJhGmpnGwguwG qGwhwmntu[l ~bp:f>J1G11w

Ui )1G11tpunt{, npG WJctu 4Jlpwnt{mu t lJbGmpnGw

gntu[l qGwhwmt1m L. hwlJwmphumwJ)1G pwqwpw

lJwGmpJwG u2wlJuwG hwuwp: 

7. ~wlJwmphumwjpG pwqwpw4wGntpjntG[1 

qctt{wpmpJwup t )1pwlJwGwgtlmu WJG UjWml'iw

nnt{, np hwl'iwfu ht2m w UiGmu npn2t1, pt p)1qGbu)1 

UJPW4m)14wG bpp lJoqmwqnpbtlJl hbmwqw upgw4-

gmpJWU hwuwp, L. hpp WJG 4mGbGw hwlJwuup

gwlJgwJ)1G hbmL.wGp: Cwm mGmbuwqbmGbp hw

t{wmwgwb bG, np hw4wmpbumwJ)1G pwqwpw4w

GmpJntGG UUU-ntu GUjwumbt t upgwlJgntpJWUD L. 

Gt{wqbgpt1 wp11JntGwpbpntpjwG 4bGmpnGwgmu[1, 

pwJg ni mnl'.iwgt{wb iwt{lbpnt{: lJJntu 4nqu)1g, uit

mwlJwG tJ1gbGqwt{npmuG m ummpp )1pwt{w4wG 

WJL fun~uG1111mGtru tppbuG ll!w2mUJwGmu tG :p)1p

uwGtp)1G upgwlJgmp_1mG)1g: 

8. U}1G2 hw4wmpbumwJ)1G pwqwpw4wGritpJnt

G[1 t{lnpomu t hwumwmbt upgwlJgwj)1G u)12wt{WJP, 

lJwpqwt{npmuG wt{bt11 nu111wlt)1 unmbgmu mG)1. 

WJG hwl'iwfu pb1w11pmu t qGtpu, ummp)1 hwuwp 

2wt{lwG)12Gbp t hwumwmmu, uwhuwGmu t uGpw

gw4wpqp L. wpmwqpntpJwG ubpn11Gtpu, npnGg 

u1bmp t hbmL.tr 

9. Ut{wG11wlJwG mGmbuw4wG 4wpqwt{npmuu 

hpuGwlJwGmu t{lnpot1 t hwumwmbt qGtpu L. lJwu 

Ghpqnpbbt WJ111Jl1lGwpbpmpJWU lJwnmgt{wbpp 

t)pw: l 970-wlJwGGbp)1G t{lnt{mfut{wb 2mlJwJ)1 )1pw

tlJ11'.iw4u L. t{lnpowqpmw4wG hbmwqmnmpJmG

Gbpu mGmbuw4wG 4wpqwt{npuwG wnGintJ3JWUp 

wnw2wgp!1G lWJGwmwpwb 11ctqnhntpjntGGbp: liJll 

ctwuwGw4f1g u4uwb twlJwG mt11w2wpctbp bG 4w

mwpt{t1 wu1wlJwpqtut{npuwG mq11mpJwup· qnpb

uGpwgG ulJub1nt{ phnGwmwp wt{mnuhpbGwGbpp L. 
011wGwt{hp)1 wpmw11pm13_1mGj1g: 'Unp ummpbp!}, 

[tupt{tuO- upgwlJgntpjntU[l L. '12tg~wo qGbpG mnblJ-



gmu hCi WJU wpllJmCiwphpmpJmCiCihpmu mhqp m
Cihgnq wUjw4wpqwtJ.npuwCiJ!: 

10. ~UWJWO mCimhuw4wCi 4wpqwtJ.npmtIJ! ti.hp~ 
2tiu mwppCihppCi pnqwght t, wnnq2mpJwCi L wCi
tJ.mwCiqmpjwCi 4wpqwtJ.npmtIJ! upJ!Cipwg 4hpUjntJ. 
awtJ.wttJ.mu t: Unnq2mpjwCi L wCitJ.mwCiqntpjwCi 
4wpqwtJ.npntUJ! i.pnpamu t wzfuwmnqCihpp L UUjW
nnqCihpp hwuwp WUjwhntJ.ht wtJ.hlti uwpmp, wtJ.hlti 
WUjWhntJ. Ill wnnq2 up2wtJ.wjp: UJU UUjWUlW4pCi 
hwuCibtm ubpmm awfuuwmwp t, hwCiqbgCimu t 
wpmw11PwCipp wtJ.blti pwpop qCihpp, wtJ.hlti pwpop 
hwpltbpp L wCitJ.mwCiqmpJWCi wCiltwCifuwmbubLti 
ll!POPthtICibpp: .RwCip np awfuuhp[!, pCiiUjbu CiwL 
oqmmCibpJ!, hwowfu qdtJ.wp t qCiwhwmbt, WUjW 
ungpwtwltwCi 4wpqwtJ.npuwCi apwqpbpp wpl}Jnt
CiwtJ.bmmpJmCiJ! tJ.P6hlti fuCiqpp t L J!Cipwgp4 zwm 
mumuCiwuppmpJmCiCibpp wnwp4w: 

11. 4wpqwtJ.npmuCi J!Ciqqp4mu t mCimbuwltwCi 
Ill pwqwpwltwCi mdbpp up pwpq funuip: ~wuw

pw4w4wCi J!CimpwCipJ! npnzw4p unmbgmuCibp t 
wnw2wp4mu 4wpqwtJ.npuwCi J!Cipwgw4wpqp qnp
amCibmpJwCi tJ.bpwpbpJWt: 4wpLnp bCi uwuCiwtJ.n
[lWUjbU hhmLJWL i.npu mbuw4hmCibpJ!. 

w. 4wpqwtJ.npuwCi uiwhwCi2w1141! hwowtu aw
qmu t hwmm4 zwhbpp L tJ.bpwpwzfuuwCi wCihpw
dhzmmpJmCipg, 

p. dwuwCiwltp J!Cipwgpmu 4wpqwtJ.npuwCi 
qnpaw4wtntflJntfifihp[! hwtJ.wCiwpwp hwztJ.p 4wn
fibfi WJfi hwmm4 2whwqpqpn fuuphpp Ulbuw4hm
fihpJ!, npnfig fipwfip hGpwqpnuI hfi 4wpqwtJ.npb\, 

q. 4wpqwtJ.npntU(l UjWhUjWUOflW4wCi t. WJU 
zwm flWUl}Wfl t wpowqwfipmu ppwl}pmpJwti tjin
t.Pnfump JmGGhppCi, 

'l· pwCip np tJ.mwGqwtJ.np wpu1w1}(1wuvt1 tibp
umamLl(l UJWU16Wll t l)WnUIHU wtJ.Ltl1 obi) tJ.u1wliql1 
L 4wp4wtJ.npn11fihpp hwuwp wtJ.L1t1 2wu1 tuli
hwu4uu11HpJmfi t umb11amu, pwli 04u1u14wpt1 pw
gw1rnLU[I, WUJW qnpaw4w1mpJmlitiLp[1 lin11 wp
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flJ11LliL1: U1uun"'v Wjli wtJ.bLlt 4wu uiw4wu upyw4-
YWJl•Li I. riw116L1 tJ.L112t1u L11Lv u1wutiwu1w4liL11t1 
I!UflW!:JVlllU: Uprun 'v WJLi tJ.1wuu111. 1111 H1puwli tu11-
1np I .. 4111rn 1. u1w1J1u, llfl WJU iii hwli11t1u1t1 I w4wli 
up4w44111 fl JWU: 

2. «lvnznp ppqGhuJ! UUl,-p mCimhumpJmCimu 
qbppzfunq t: ~ultwJwltwfi :pppuwCihp[! npnzmu bCi, 
pb ubCip, L CimJCipult ltwnwtJ.wpmpJntUJ!, pCii Ujhmp 
t qCibCip»: Qwpqwgpbp WJU UpUlp[!: 

3. f"\Ci2uit"'u t i.wt.PtJ.mu upgwltgmpJntCiJ!: Upq
Jn"'p 4hfimpnCiwguwfi qnpaw4pgJ! upgw4ghtm LWtl 
i.wt.PwCipz t: f"\Gi.n"'L: f"\G2uit"'u t -!.hp:ppGqwlti pCiqhp
UJ! mwpphptJ.mu 4hGmpnGwguwCi qnpaw4gpg: 
O"'pCi t upgw4gmpJWU wtJ.hlti LWtl. i_wi.pwGltzu: 

*4. «5wG4wgwa upwanqmu. npJ! GtJ.wqhg(imu 
t upgwltgntpjntUJ!, tJ.Ciwumu t UUJWnnri.GhppCi, L 
uitmp t UjWpqwuihu l}Wl}W[lhgtJ.P»: Qwpqwgphp 
WJU UpUlp[!: 

5. «lipllJmCiwtJ.hmmpJmGJ! uiwhwu2mu t LWJCi 
Uwuzmwpp W[lUlWl}[lntpjntU: lipl}hU Uba ppquhUJ! 
Cizwuw4mu t unCinUjnttiumw4wCi hqnpntpjntCi, 
pwpop quhp L zm4WJP WUW[l'lJillUtutJ.hmmpjntCi: 
UtCip UjbUlp t [!UUl[lntfljntU 4wmwphfip W[lUlW
l}[lntPJWU WJll}JntfiwtJ.hUlntfljWCi L unCim4nLtiwJp 
up2L»: Qwpqwgphp WJU UpUlp[!: 

*6. Ophfiul}pntpjntCi[!, np[! uwhUwCimu t tutJ.hlti 
wump 4nf1WJftfi L qnwCi up2CitUUjlUU1 tJ.wpnpq
CibpflCi L m11LnpCihpf1Ci pwfumuCihppg wuiwhm(btm 
hwuwp, wuhCiwjG hwtJ.wliw4tuCilllflJWUp, ubpbCiw
Ghp[! l}Wpofimu t L' wtJ.blti wuiwhntJ., L u1tJ.L1}1 
pwG4: "UntjCi[! 4wpbt}l l lUUbt CiwL Ol)WjpG pwp-
6f14Gbpll uwut1u: Upl}Jn'p liliwlitUUlpUj 4wCinlifibp[! 
wfihpwoL2U1 LCi t.11pLt.4mr1wli wu1whntJ.mpJwCi 
hwuwp: Upl)Jn°p 11pwliv tflf1L1nui LG 4.JwlipLp[! L 
l}tU[lOGmu LppLt.4mpJmlili wtJ.t•\P wu1whntJ.: PCiin°1: 

7. ccUnwli9 oppliwl1wli wlitJ.mwliqmpJUlli lU
uiwhntJ.mpJwCi u1whwli~lit.pp, u1Jlitql1ut1 wpmw
l}[lwlipp, pli,•utllUpCi uwpt1tuqLu1lip hlit\l11li t.. Luplip 
tJ.mwliqwtJ.np»: QwpqtU~J(lbp UlJU llllllll,l(l: 

•x. llprun 'p w1111q~tuu1tuhmpJwli L tulittuuuli
qmpJtuli upl1liUl)(lllLJIJllllip, ll[l(I hWUUILUUIJILL\ t lll{

tuwunuu1Lql1 L tupunuqptulipp wlitJ.utLuliqmpjtuli 
UUIWUl)LU[lUlUL(l[I, lit!Llllll1lJlintll I. l(LLl(lljUll!ll(ILirHl 
1•1tptlLuliLpt1 ?WhlllflLLtpl1(llllflJrtlli[l: 11 'ti I. l(Lllllllll
(llHLI i)w!lJul•[l(I, L n"tJ. t .• 1tuh111t\ U1JULL(l•ul1 opl1l1uq-

11111pJtUti uqrumliL[ll•Y 
• l). lJ pl1 tu p u1 w u LLt It tltu lt J Lu Li lit1pti111t) 111 LI li t1p j1 

hwllwp u1u1pl•'l•wJltli L, ~JLl11u1LuJl1li tu11,•pl1q11mlil1(1Ll 
tJ.LpwytJ.nLLI lilt tllH)tuql1t11ntJ. Lit.1u\111l)111t:1Li, unqtu 
ULU 111Jl1qtuylin 'Lil, t•l1 · p11qwqlimu t. lulHtlll lnul1Lu
u1 (I Lu uttu J l1l1 op t.li u1111111 Pl w ti li t.p41111L111LpJ111 lip: 

l () lun.'11[1 1JlUlt1t1VliLp111u lllltl1Jllltlit1pt1 llll!L
tl.tU(ll\p hweiwtu !lllltlllJLUltLUltlt~J J'lll(ll\(I t l1ppl1LHi 
Ll1yLl1qt1wut.11t1 plnlp uwhthulitutt1u1L1Llmt\ I. LUJ•l 
l'lll[ll°l(I qltllll lllll!LLiillllll1(1ll hLUlllllll I ltplt.' 1jl1ll(1Jl1-

(llllll 1!1ql1Ltql1wlJlq1p tll1lutul1l1l[1t(llil1 Lnll1p111 LI Lah 
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mw12um nu1ttlwrou 2mlJ.wJwlJ.wGpg pwpor t, hw
utuwmpp ntumruGtpp tlbpwpw2tumuu· uwhuw
GwtllwlJ. 12wGwlJ.ntl LllgbGqpwGtpp hwuwlJ.wrqp L. 
wqwm ummpp hwuwlJ.wrqp qtummu: ff"r 11tUJ.
pmu nu1LnpGtpJ1 hwuwr wtltlll uwm~tlll lJ.LllGp 
mwpupG: ff''r qtUJ.pmu wGhpwctt2m lJ.wUJ.ptnwlll 
pwGwlJ.l! mwpum ppqGtu ummp qnrottm hwuwr 
lJ.LllGp wtlbt11 uta: 

11. «unp 11t11wup2ng Gtrp GtpumauwG lJ.wrqw
tlnpmuGtpu UJ.btnp t mctt11wgtlbG: litltlll pp~ uwr
llP4 lJ.uwhwGwG, tpt Gwtu12wG Gnr 11t11wup2ngGt
J1P GtrumamU[! wtltlll 2wm htmwqnurntpJmGGtr 
lJ.wmwrtltG: lJtiwJG mGmtuwqtmu hwtlwGwpwp 
~p hwuwowJGp: PhwplJ.t, WJG 2wm pwGlJ. lJ.wrctt
Gw, uwlJ.wJG GmJGpulJ. utlJ. lJ.JWGJ2 tllJllJ.bL[! 2wm 
wtltwG wpctt, pwG pntnr WJfl owtuutp[!»: Qwp
qwgptp WJU upm12u: 

* 12. «'1-cttlwp pt uwpajllJ. lJ.wpn11wGwG prtGg 
uttllwlJ.wG wGtlmwGqmpJmGG WUJ.Whntln11 wGhpw

ctt2m npn2muGtr lJ.wJwgGtr lJ11wJG tllnrowqtm
GtpG tG mtruwlJ. fl[lW uwupG L. lJ.wpnq tG WJUUJ.PUP 
npn2muGtp lJ.wJwgGtp>: Qwrqwgptp WJU upmp[!: 

13. «liGtlmwGqmpJwG lJ.wrqwtlnpntU[! mGmt
uwqpmwlJ.wG fuGajlp 2t: liJGu1t11, npmt11 uwpqlJ.w
JpG lJ.JwGpG m wnn112mpJntGG tG llfltlwa GctwppG, 
mGmtuwqpmntpJntG[! qnpa zntGp»: Qwpqwgptp 
WJU UpUlp[!: 

14. «UbGp UJ.W[lUlwlJ.wG tGp utp hwGpwtllnp
GtppG WJG pwGp hwuwp, np hwGpwhnptp[! qwn

Gmu tG wtltlll wGtlmwGq: 4wpqwtlnpmuGtp[! lJ.w
pn11 tG UJ.WhwG2tL WJfl, L hwGpwhnptpp mtptp[! 
UJ.tmp t tl6wptG: -12wGp qtn pwpwomtu oqmwqnp
an11Gt11G mGtG uwmwlJ.wpwpuwG 2wm WllPJntp
Gtp, GpwGp ~tG tl6wpp WJU lJ.wpqwtlnpmuGtpp hw
uwp: U2tuwmn11Gtpp hwuwp UJ.WpqwUJ.tU wtltlll 
LWtl lJ.LllGp»: Pwgwmptp tltpnhp2JWL Utnpp mpw
uwpwGntpjntG[! L. gnlJg mtltp, pt pG~ l(ltugmgp~ 
tGpwqpmpJmGGtp UJ.tmp t lJ.wmwptltG hwGpw
mtptpp tltpwpbpJWL, npu1tuqp WJU lJ.wpapp[! hwu
mwmtl]l: 

* 15. «bpt utGp lJ.wpn11wGwGp lJ.wpqwtlnpuwG 
up2ngntl pwpopwgGtt w2fuwmwmtaj1 wGtlmwG
qntpJwG 2wtllwGp2Gtp[!, ppqGtuG WJfl awtuuu 
lJ.lJ.wmwpp lJ.wp6 ctwuwGwlJ.whwmtlwamu, uw

lJ.wJG lJ.wUJ.pmww 2mlJ.wJwlJ.wG hwmmJg[! lJ.WUJ.W
hntltlP tplJ.wp JwuwGwlJ.whwmtlwamu»: Qwp
qwgptp WJU UpUlp[! L UJ.WpqwpwGtp otp lJ.wp
app[!: 

* Uuuu1wCi~2m[ Ci2t[wa hwpgtp~ uiwmwutuwCiCitpu mpt[wa 
tu .:.wt[tLt[wa B-mu: 
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(Resource markets)' 
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lJll1li q1111iJn(i(jb[l/1 U[ll1-

hwupll1[1l/[1 (of1flull1lj. ll12-
fuwu1wup/1. ljll1Uf/W1ll1/}1 Li 

pull1ljw{i nbum[1ulit.11f1) 
111 ulLJ Jfili w u111li um p.1m u

uli11/1 ll1nll1pll1fllj/1y t 
lJ ll1 fw/ ll1 r): (J.b um /JU Ii b fl (j 
nqwll1qnf1alfmu bU ll1Uf

flll1UJJUbfl Li awnll1.Jlll
fl.Jllllilili11 lllflU1ll11Jflb/nL 

hll1Ull1/1: U,1u ;mljll1ubflf1 
b[lpbUu 1Jn2 l[m u b Ii qn[l

anull1J/1li 2mlJll1Ubf1: 

fi~ llWllll\tWJpfi nbumpu
fibp (Nohuman resources)' 
&J11Jw11ll1wli 04111ll14npa

ull1u n.' Ulllfll)l/ll1Jflu 11b

um1wub11u. nf111UJl /jll1Jlblft 
t 04wll1qn[10-li1 ubJ1ljll1 Li 

WU[ll1qll1 ll1J1Wll11JJ1ll1UJJU 
ll1flU1ll1TJJlb/m hll1ull1/1: ut

pbuwubf1LJ. 2liupbflf1. Jm-

1Jf1, hm UJ?U m u1111pbf1f1 
TJfllll 011/JuwlJu bu: 

ubf11JJ1111 uubfl[I 1Jw1m17 W 
wljb/ll1gub1 Iii ull1JllJlJll1-
J/1u ubum1wub11/1 wnll1-

fJll1fll/[1: S liu1 bull1q bw UGJl[I 
hll16lllfll lj/1[1llllllll u b(i .'jJf1-

qJ1 lj ll1 l[ lll {j l/ lU UJ/1 U1 ll1 / 
wli11Lf/1uu. li11p m1ww/1 

mlibli n1 1.Jw111Jlfll1.J/1li uli
um1wli li1111: 

wJunpq quumu ubup puuwp4bg)1up WflUlW'lPWUpp 2mtiwubp[1, npmbq 

UUJWnnqubp[l qumu bu obnuwp4mpJ11lUUbpp 4nri.u)1g wpmwqptlwb 
wpmwqpwUp(l: liJU wpmwqpwupu WflUlW'lPbtm hwuwp obnuwptim

flJnLUUbp[l t4bmp t obnp pbpbu lUf1U1WllPW4WU nbumpuubp. PUitajlupp bu ub12b

uw-uwppwtlnpmuubp[1 L. w2Juwmnri.ubp[1: PUiUJb"'u bu obnubpbgubp[l npn2mu 

nbumpu)1 mtrnwtm L. pwuwlm: f>"'uiu t Jupwum~. upwug uwtiwtl nbumpuubpu oq

mwqnpbbt JuuwJnqwpwp: t>u~u1)1ut1"' qnpanuubp bu wqqmu ubp4w L. WUJWqw 

nbumpuubp)1 wn4WJl1lflJWU Ljpw: fl.bumpuCibpp imlJ.wJp tlbp1mampJmU[1 4oqu)1 

ubq UjWUlWUJuwubtm WJU L. upwu WilUitlm1 hwpgbp)1u: (.Rwu)1 np nbumpuubp[l 

ubp4wJwg4mu bu npUJbu qnpanuubp tiwu ubp'lPmuubp, WUJW WJU 2mtiwubp[1 

hwJU1U)1 bu uwL. qnpanuubp)1 tiwu ubpqpmuubp)12mtiwubp wu4wumunt.1.): 

PUiUJbu wpmw'lPwu12)1, WJUUJbu tt nbumpuutp)1 2mtiwutpmu UmJUUJtu q)1-

u11 npn2tlmu t wnw2wp4)1 L. UJWhwu2wp4)1 hwpwpbpw4gmpJwup: J1.tumpuut
p)12m4wJmU qunpqutp(l L. t.1.wownnqutpu wpmwqpwup)12mtiwutp)1 qunpqutp)1 

L. 4wownnqutp)1 hbm i.pnJut.1.mu bu mtri.bpntl: f1.tumpuubp)1 2mtiwJmu qunpq

utp(l p)1qubu :fi)1puwutpu bu, upwup UJWhwu2mu tu ntumpuutp, npnup oqmw

qnpatlmu bu WUJPWU!2 L. awnwJmpJmU wpmw'lPttm hwuwp: SuwJ)1U mumtum

flJlllUUbp[l 4wownnqubpu tu, upwu12 wnw2wp4mu tu ntumpuutp' 4owp)1 11)1-

uwg: Upmw'lPwtiwu ntumpuuhp)1 wnw2wp4)1g umwg4wa ttiwummu, J1UiUJbu 

w2Juwmwup)1 t.1.wown12)1g umwgt.Iwo w2Juwmwtlwp6[1, hwuq)1uwumu t uhqw

u)1g 2wmtp)1 ttiwumt1 qlluwtlnp WllPJnLp(l: J1.tumpuubp)12mtiwJmU qutp(l Linnp

qpuwgumu tu qunp11ubp)1 L. t.1.wownnquhp)1 [!UmpmpJmuutp(l, L. Jmpw12wuLJmp 

nbumpu)1 t4whwu2wp4)1 L. wnw2wrti!1 utampJmUubp[l phpmu tu uhpqw2uw

LimpJwu: fl.humpup qutp[I uwL. oqumu tu wpmwqpmpJwU qnpanGutp(l pw2-

Jut1m wp11Jmuwt.1.tmnptG L. qpwup mri.11t1m wnwt.Itt wpmwqpnqwtiwu 4)1pwn

uwu ntnpmubp[!: Uw utq pmJt t UlWLJlU mGtuw1 pwpop ttiwummubp L. UUJWnn

IJ.W4wu WUjflWUJJGtpp wt.1.tLJ1 uho wnw2wp4, np[I hw4wnw4 qtuwmu ztp LJ1G)1: 

PUzUJhu gmJg t mwLJ1u G4wp 23-1-[I (hnuptpp 2P2WUJU1nLJm)1 q)1wqpwuwu), 

uhpm LiwUJ 4w wpmw'lPwu12)1 L. nhunqrnutp)1 2mtiwutp)1 UJi2h: SuwJ)1U mGmt

umpJmGGtp[I bLiwumm bG t.1.wumw4mu wpmwqpw4wu qnpanGGtp)1, op)1uw4· 

w2tuwmwup)1 h 4wUJ)1mwLJ1 otnuwp4mpJmGutpp tlw6wnp)1g. L,pwug wnw-

2WP411 0L.wtlnrm1u t ntumpuutp)12m4wJ)1 wnw2wplt)1 Linp[I (utppL.)1 uwu[!): tip 

hbpp)1u, ntumpuutp)1 4tu6wnp)1g umwgtl.wb U1UWJ)1U mumtumpJmuutp)1 ttiw

ummu WUjWhntl.mu t upwug qGnri.mGwtimrJmUU wpmwqpwu12)12m4WJnLU WUj

pwGpubp L. ownWJlllpJmUutp quttm hwuwp: UpmwqpwGp)1 hwuwp U1UWJ)1U 

mumtumpJillUUtp)1 owJuubp[! btiwummuhp tu WUJWhntl.mu otnump4mpJmU

Gbp)1u L. 2mhwqpqnmu WflUlUl'lPttm WUJPWUi;1Utp L. ownWJnLJ3JlllGUtp (4.bph)1 

uwu[l): t>ptug htpp)1u obnuwpLimrJmuutp[! UJWhwu2mu tu nbumpuutp, npUJtu 

utpru1mu WUjf1WUi;1Utpp L. ownWJillJ3JnLUUtp)1 Wf1U1W'lPillJ3JWG ut2, np11Ui;1 

UJhm12 t l{wowntl.bu wpmwqpwup)12mtiwJmU: 

lipmwqpw4mu qnponuutp)1 tp4m mlmwtiutpu bG' uwpq4wJ]1G L. nz uwpq

tiwJ)1u: Oz liwPIJ:lJ.WJpCi nbumpuCibp bu :fi)1q)14wtiwu tiwtajlmww. hnri.I! L. puwtiwu 

nbumpuGbpI!: .'.b)1q)14wtiwu Liwtajlmww pwq4wgwo t uwpqm Linri.u)1g umtqa

t.Iwo WUJ[IWUpubp)1g, )1u2u1)1u\112 tu uwp12wtl.npmuubpI!, utptuwutpI!. 2tu12trI!. 

npnup oqmwqnpo4mu tu WJt WUJpwuputp wpmwqpt1m hwuwp: 

Qmu1 utpqpmuubpI! 4wpm1 tu utowgutt nz uwpq4wJ)1u nhumpuuhp)1 wnw-

2wr4I!: 'ubp11pmuuhpI!. uwtiwJG, bupwqpmu tu owJuubp: liJG ntumpuutp[I. n-
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pnup oqmwqnpi)ttmu tu uLpLuwuLp WflUHUl}JlL(lll. h1111t1 phpplmtfJJlll(j[l pw(l6-
pwyLlLtnt ljwu pliwljw(j nliUnt(lu(jhfl[l hWJU1UWJ1LJ1L(lll lllUUWfl, 4w1m11 l.~Ci Olf\-

11w4~n11Lu oqmwqnJli)t1L1 p(j11wgt14 uu1wnuwli hwulufl WIJ.lpw(jv(jtp~ L 
i)wnWJlllJlJlltUCitp~ WflUlWIJ[lOIJlJWU ut.9 : f"l(j,•n •• Llip (l(jlll[llllll w4b1l1 Lfl4Wfl tiw
UWIJ.IW(lh: "lwmwufuwliu WJ(j 1 .• 1111 t.pl(lllfl dwuwliw4u1hwmttwi)liL11t1 hwuw11 

IJflpLuli WIJ.IJlWUD~ WflUlW•\fllll Jl JWli wlim1111w41• uLpnt\lit.pli w4b1t1 l.t.fw(j Lli : O

fl~Ciw4, fl-np~(htnli 4pmqnli 4mli111u l.(l. n11 tr(jpp 4w111111 t. wt1b1~ 1wm 61114 pnlibt. 
hpb npnz dwuwCiw4 m11wuw11Jlll gwliq qnpbLtntli l.mJlilrnlJ. LpL qwliy~ ul1)> 
(jflw (jt1111pmu11 4fl6wu1111u 1. plipwyt14 ll[lU[l . wu1w gwliy(l u1wu1rnuuu1L1my hL
mn Gw wpwq 44bpw4wliqlil1 WJ•t 4n1m1ump: 04111u1liL1111 l1 i)u1tuul1[1li wq11111u l1u 

~lit1bumt1yfmu [!UU1pmpJ11tliliLJ1ll ll11w uljuwi) 64linpurHpJwli qwliyl•Y t\~liili 

µwpr\ ubpbtiwtibfl~ uUlLrii)111011 : UJu ubp1Jflntulib1111 4wJ1tlLli 11j1lt1Jli lUJlJ r1L1uwntu, 
LpL n1rn1mu plir1111ti1111LiLJ1ti W1J.1w4w wpu1wt}IHuLipf1y wtIL1t11\lio 11qmu1 Lli uu1u1-
umu , ll(l[! 1J.1bu1v I. 4111tuhwu1111yt1 UIJ.IWllUWlJ lUUlllWliplll1pl1 lll(lllllUll(llll(IJWli pCi
pwyt•4 4116wurn1 up : 

l 1Lii1J.1t.U uLpLCiwliL11t1 WllWYWJ1411 uLowyuwliLi . lUJUll(lau t1 hr111t1 pt1r111f1m
JlJWlJ µwp6pwyuwlJlJ mr111t1wo w1tuwu1wlJvliLp(I 4µtupuptm1L1l1li l}ftwLiy n11w411 
L pwtiw41i: ·1,111JlJ 6L114. µLiw41uLi 11Lu111puliL11I• wmuy111J14P 4uLou1lJw (llJllll uwh
uwlilJLpnru) wnwt1LI JWUl 11LUlll(IUUl1(1 hWJU1lJwpLftl1(lll Li l(lUJlljWylib(nt l)l1UJ · 

vm u: 

U]lai w;cJu ublip ubp m2w
Tlflnl/}jnlli[] pLbnbL bap wp
UJWTlflwlipp zmqwabpftli, 
npuibl/ uiliw;pa uiauibum
p;mlilibfl[] dbnawplJm
p;mlilibpp lJnl/uftg wnw
pwplJ!fnl/ Wll./flwlipabpp L 
ownw;mp;maaapp UJW
hwlipwplJ maaa: U;cJu 
rfbap wlillflWIJWnlimu bap 
nbumpuabpp zmqwlibppa, 
npuihl/ dbnliwplJmp;malib
fl[] UJWhwlipwplJ mliba wp
uiwqpmp;wli qnpanlilibpp · 

riwf1'1iJw1fla lJwUJftuiwlfi 
(opflliwlJ, pwlirjnpabpp 
htiuimp;maa m priwgm
fJJllLli[]) [., :ppqpqwqwli 
lJwUJfluiwl]i (op/1liwlJ ub
pbliwlibp. zblipbp [., hnq), 
npnlip wnwpwplJrjmu bli 
uiliw;flli uiauibump ;nr lilib

flfl lJnqriflg npt4bu bqwriuifl 
wqp;nrp : {}.bunrpulibpfl 2m
l/wlibpnru dbnliwpqnr 
p;mlilibp[] qlinpqlibp bli, 

uiaw1fla uiambunrp1mli
ubplJ . rjw6wnnqlibp. flu/./ 

tuf1U11UTJfllUlipfl 2ml/wlib
/llllU /11uqwmuqa t : 
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lfwpqqwJpfi nhumpufihp 
(Human resources)' 

ifWJllJ/jWilg /1UW[1Wt{l1[1nt
pjntUUQ[lf}. hiI1.11mp;111uu Ii 

umnqpmp;milu. n1mll12 
oq1.11wqn[1bt{miJ W w11-
l.IIWIJJlmpJwil r.Ibj( £ib]1-
ljw1miI /, WUJWqW)lllU: 

tf.b]lWUJWl.IlflWUUllfw(j /, 

/j[lpmPJWU ubp Ub[llJJlnLU
{it;fl[} /jW[l/Jf/ t;{j Wt{G[Wg

{jt;l UWJllJl/WJ/IU IlbU/11/IU
{jb[l/1 WllWpWjl/j[}: 

\.hpqpn11ifibp UWPl}ltWJpfi 
ltwtq}lmwtlt Ut2 (Invest

ment in human capital)' 
tf.bjlWUJWl.IljlWUUIUWU(}, 

/jJlpmp;wilu. hrim111p;wil 
qwpqwguwilu Ii wum1pm-

p;wil UJWhUJw£iiJwilil 

flll/I/t/Wb bwjuubfl[] UUJW
mwlj milbil pwfld[!wgub

lm wilhw1.11f1 w111.11w1urn-
1/Wl/wil111p )IHU[l: 

lfwpt}l{WJ]lfi nbumpufibpfi w2tuwmn11.Gtp}l hummpJmGGbpG m q}lmbtlipGbpG 
bG: bppbuG uwpqp4 4wpomu bG, pb WJU nbumpuGb[l[! hbtnL.wGp bG cJwnwGqm

flJWU 4wu pwtumfl: Pwrn 11w WJ'lUthu it: ltppmpJwG, wnn112wuiwhmpJwG ut2 
Gb[l'l[lntUGb[lD 4wpn11 hG qwpqwgGbt wGhwmGb[1)1 mGw4mpJmGGbp[!, 4wpn11.m
flJntGGbp[! L. tnwqwG'l(l. 'lflWGmJ. Jrn4 pw[16pwgGbtmJ. G[lwGg W[ltnW'l[1011W4w
GmpJmGu: SGmbuwqhmGbpG WJuuiflufl qnpomGbmpj~tGD hwuwpmu bG fibp-
1yumI UWPJll{WJltfi l{wui]lmwtJi Ub22: f-\G~tqbu :Pflqfl4w4wG, WJGtqbu tt uwp11-
4wJflG 4wu1'1mwll! uw2t.tmu t (pwG'1 np wGhwtn}l hummpJmGGbp[! Gt.lwqmu bG 
tnwf1'1D'1 hbtn 4wu wGqnpompJmG}lg): 4[1pntpJntG[! L. mumuGwnmpJmGG wt.lb
twgGmu bG UWfl'l4WJ'1G 4wuiflu1wLJ1 Ll!W2W[ll}. urG~11tn uw2t.twontpjntU(l 4pl'iw
mmu t WJG: 

lJWfl'l4WJ}lG 4wuUitnwL)1 ut2 Ghp11puwG n11n2muGbp[! Gbpwnmu bG hpuGw-
4wG Gb[l'l[lntUWJ'1G npn2muGbp)1 pntnp tnwppbp(l: .QGGwf14bGp 1mtt2 [!G11mGt.lb
tnt hbtn 4wuit.two npn2mu[!: f-\Giu1tu pntn[l'l qpmbp, pntt2mu muwGbll! uiwhwG-
2mu t flGitqbu [!Gfm1gp4 t.twutnw4'1 qnhwpbpmu, WJUtqbu tt npn2 m1111.w4ti awtu
Ub[l, flG iutliupp b(i muuwG t.lwpo[! L. 11wuwqppbpp hwUW[l t.ll'iwp[!: Utqwut.tmu t, 
n[l Gh[l'lflntU[! 4wuiwhnt.lti wtJ.b1)1 twtJ. w2tuwmwGp (L. 11pwuw4wG, L. ' WJl wnmu
GbpntJ.) L 12nth2'1 4ppmpJwG hhm 4wuitJ.wa WJL oqmmut11'1 umwgmu: fl.wg)1nGwt 
Gt111111n111! tqbtnp t hwubuwu1)1 [!Gpwgt14 awtuubp[! L. ULL1WUt.ln11 qwtlip t4w
UnttnGb[l(!: J2ntb2[! 41!Gtnpt.lti urwJG WJG 11tuipmu, bpb t.lbf12)1GGbpu qbpwqwGgbG 
wnw2)1GGb[1)1G: 

lJwp114wJflG nbumpuGbp(l mwppb[ltJ.mu bG ni UWfl'l4WJpG nbumpuGb[1)1g b[l-
4m 4wf1L.np hwGqwuwGpnt.l: Untu2)1G' UWfl'l4WJ)1G 4wuiptnwll! UW[lUGwt.lnflt.lwa 
t wGhwtn)1 ut2: UGhwmGb[l[! ibG 4wf1nl1 wnwGoGwgt.lbt '1flbGg q)1tnbtlipGb[1)1g, 

hummpJmli'1g L. wnm12mpJmG'19 . '1Giuitu G[lwGp Liwrnrt bG wnwGoGwgt.lbt :Pti
qt14w4wG 4WtLtlllllWLJ19. 2tGpbp)19 4wu utpbGwGbppg : .:.tmL.wpW[l, UWf1'14WJ'1G 
nbumpuGbf1!1 oqmwqnpouwG tJ.b[lwpbflJWL [!UlllflntpJmGGbp!} t.iwtut.lwa bG w2-
tuwmwG12'1 tqWJUWGGb[l)l, ll!W2U111U)l, w2tuwtnwGp)1 hbajiGw4mpJWU L. Guw-

~fl.~Ul!Ut.lfl.P S'tiSbUUq.use 

~U.Pfl f!b3.Qb.P (1930 - ) 

1992p.-)1 GnptuwG u11gwGw4w4pp t, O[l[! hWJUlG'1 t 
UWfl'l4WJpG 4wll!pll1wL)1 mbumpJwG qwpqwguwG qnp
omu )1p mGbgwo 11trml L. WJ'l mbumpJWU Gnpwpwpw4wG 
4tirwnmpJmGGbpnt.l wJGLl!]rnp n1npmGb[1ntU, pGiuUiu'1p bu 
qpwrit.lwbmpJWU tumpw4wGmpJntG[!, [!GmwG)1p)1 qwp-

qwgntlll! L. hwGgwqn[lOntf!JntGI!: f-\p u1ubGwhwJmG'1' «lfwr11Liu1J)1G l1wur)1-
mwp> qppmu 1 Gw qwpqwgpbt t 4ppmpJwG, w2tuwmwGp)1, muuwG, ut1qrw
g]lwJ)1 L. wnnrt2ntflJWG ut2 uwp114wJ)1G Gb[l'l[lntUGbpp tnbuwt.iwG h)1Up[!: PbJ
pbpG Uubpp4JwG mGmbuwqt1mw4wG u]lntpJwG Gwtu4flG ut[lbq}lI].bGmG t L. 
~)14wqnJ)1 hwuw1uwpwG'1 uirn'.pbunp : 

I Gal) B~ckcr, Human Capllal ( cw York: Columbia Univer, 11y Press. 1964) 

2· fO-. C111Lgf1 L .:.w11l1 PbJpbpjl w2juunnnq-iJ rnGtib)1[1 uw1111l1tu.1jl!i l[wt4l1uiwiji uibump.Jwti qw11qwy
Llw!i Llb9 l.wl1wG !i2 tuliu1l[rnflJ!ll(i 111!it.ti : Sbu Daniel S. Hamcnncsh and Albert Rees. The Economics of 

\\'or/..: i111J I':Jy (New York harr~r & RO\\ , 1 98~) . Chart~r 3. 



GwmJrn1 n~ I}llwllwtiwu qnpbnGGhpflg: ~GwJWO I}llwuwtiwu qnpbnGGhpG wqqmu 
hu uwpql.iwJflU Liwajimwlfl npnzmuGhpfl 4Jiw, wuhwmGhp[! hpphtlu WJU~Gm
pwup mGhG' qpwuwtiwu htiwump L wzJuwmwupwjpG wtlhlfl twtl UJWJUWGGhpp 

uJi2h: 
bpl.ipnpq· n~ umptiwmppwtiwG hwuwpw4wpqhpmu uwpql.iwJflG nhumpu

uhp[! ihG tiw_r.nq qutlht L tlwl'.iwntlht: UzJuwmn11uhp[! tlwl'.iwnmu hu upwJG Jipl!Gg 
wzJuwmmd[! L n2 ph hhug uwpql.iwJpG nhumpu[!: UuhwmuhpG [!GmpmpJntG m
GhG' tlw6wnhtm pphGg wzJuwmmctu WJl qnpowmmp, tiwu WJG oqmwqnpohtm 
WJl[!UU1pWU{1WJPU ahntl: trpgwtigwjpG zmtiwGhpmu nhumpuGhpp qGhpu, JiG2-
UJhU wpmwI}llwGpp qpG[!, uwhuwutlmll t wnw2wptintl L UJWhwG2wptint1.: Ubup 
ljutiuhup nhumpuuhpp zmtiwJp uhp tlhptmbntpJntG[! ljhumpnGwGwtntl L' uwpq
ljwJpG h' n2 uwpqljwJflG nhumpuGhpp UJWhwu2wp4p 4Jiw: 

CwhmJp hhmwUJLIT}flTJ wpuiwr}PnTJGhpu WUJpwupuhp L {)wnwJmpJmGGhp 
wpuiwqphtm hwuwp oquiwqnpbmu hG wzJuwuiwup, utptuwuhp. hnnip L WJL 
nhumpuGhp: fl.buntpulibpft UJwhwlipwpl/}1 qnJnLPJnLlip qwUJrfwt> t lJPWlig oqlint

pjwrip wp111W1J11rfllll WUJPwlipft UJwhwlipwpl/}1 qnJnLPJWli bbin: Bwliqwgwh nb

umpup UJwhwlipwpqp. bbinbwpwp, wbwfigl{wb UIWhwfi2wplt t, WJli p/umri t 
UUJW1Zll1llibpft' wpinW1JPwlipft liqwinriwrip mlibgwh UJwhwlipwpl/}lg: 

Oppuwti tlhpwunpnquwG wphbuuiwGng(l tlwpomti l. tiLJuwGl11.jGLp. pwGp np 
qGnpqGbp[! tlhpwunpnquwu {)wnwJmpJwG UJtuhwGywplj mlit.G. L n~ pb tuJCi 
UJWU16wnn4. np wphbuuiwGnyp uiLpG oqmui mlil1 ht.Ci4 tiLllllulifll1l1y: l;pt. 
qlinpqGbp[! 4hr1wlinpnqtiwG {)wnwJntpjwG UJWh1uli9wplj ~mliLCiwli. tiLtuwlipl1-

ubpp qpw11tlwb111pjntli iP 1fllili: UnLJU 6Ln4. Wjliu1J1u11 nLumpuliLpl1. l1Ci~u111ul1p 

b(i 41wljwGwqnpoGt.pl1 L wu1writ1wqnpoliLpl1 W/lllWlllWUJ>[l, lUUUlUlllWUJlllp[l. 
WUJwljpGbp[I. UJWhwG9wpti11 11lu111u I. uiliLpj1 L WJl uu1tu1111111ul1u1li turnmuru1Luti
p)1 Gljwuiuwup UUJWn1111tiLpp t4whwliywpljl14. U]1ltli111Jli 11l1u111pu11 4wp1111 l. tit.p
'l!HJL1 Up zwpp WUJ(lWtiplit.[111 W(lUlWl'}(lOIJlJWU Ul19: Opl1tiwl1 Wll!Wl!llli oquitu
(jll[lOtlntU t. UJWUlnLhwG. (jW[1T}WGwju7bp, UUJWUpL11Lli, hUIJL1l1.1111uwu411141 L WJ[ 
ppb(l W(lUlWfj(lb[m htuuwp: ri.Lun1rut1 flUl'}IHUUlllfl u1tuhu1li91urt111 4L119l1lipu Jlll
[1Wpwli>Jlllfl oqmwqnpouwli u1owli4JWI u11uhtutiy1upl1liLpl1 qnnhupli t: 

fl.bumpu/J UJWhwlipwpl/}1 qnpp gnr}g t UJWUJU nbunipu/J pwliwqnrp)Dtlip, npO 

oq111wqnpbtfnrri t wwppbp qlibpnrf: l'G~UJIJU liljwr 2l-2-li I c.JlllJ4 u1w1flu. h1ul1tu
T}W[16 tiwfumu ljw 11Lun1pul1 4li!1 L Ujwh1uliyu1pl1j1 tH,()IJlflJWli Uj19L l;pl(lll hjnl
Gwljw(i UJWm6wnotl l. pw4wu1p41111\ nbu111puj1 qlil1ptupupwyuwli11t1u1pnn\ fl(llU 
UJwhwG9wrtil1 li4w4111 u11. I J W(lU1Lu11111111liL11L1 tuliqlirllll tali tf111tmupf1lin11 nl1-
umruGbpl1. 2) UUJwnnqliLpfl qli111u Ll1 wtll•IP vti.• um1pwliplil1p, pwlili nr1 nt.umr
up pw(l6(1 Owjuut1 llLu1Lwlivntl l]flWlip w4L1)1 (HLilll11ul1111 u t.li bltl1p plilitupl1l1lip 
WJU qnponliliLpp: 

fi.bumpult lfmfuwpltfinull}. '.hf1puwliLf1Ll u4u1Lu4ll(IOlll l\ l1lJ 11Luuq1ulit.11!1 WJli 
hwuw4y111pJr11lip. npj1 r1Lu11n11u j111Lliy owjuuli wtlt.1f1 4wo11 I.: l;pp 11l1u1Hput1 
4j1lili w6111U t., Wfl11Jlllliw4Lu1 W/jllWUlllfl oL11LJwp41ll('JlllLlLI 4wliylij1 qw{)p Owju
u114 4rntuwpt1li11q)1 L 44peiwulj1 pwli4 11Lu11lf1uj1 04u1u141111b11lllLL 

U1Hj1111wpw11. wpu1w11111111liLpp f1wli4 11Lu11q1ulll1pj1 uL1u1wljllft011LULJ L111C1tu
u1L1ru /WUI 11111t1LlLf1111liLlJ: Opjtliwlj, LpL ljuu1lJLtf1wJUlj1 qj1llli tuCimtl l, L1wl11HJ
J)W411110!JLpli wt1.L1)1 )1lJu1Lliujnj11pLli 411quiw411pbLlJ lllJI 41uJJUllULljlllp, l\l1u1u111 L. 
UJIWLIUJuwuuw: ·1Juwl!wu1Lu. l111L u1qli(1L ju11q1141ul1l1 4j1!Jl1 u1C1111t\ I, .il1l1tufllll(llll-

Uc)wfigl{wb UiwhWfi5!WPll 
(Derived demand)' 
/111/1 li4UJU1ti'w1Jp U/Whtuli-
9Wflf/{I h/11Jli!f wi> !U[ltnW

ru1wlif!fl IL/WllWU9Wf1l/fl 
tfflW, nflli lUflllllUTJ[IL/b[ t 
WJTJ /•fl/I 1f/1ynyrrt/. IJ.b
Urllf1Ulib[1/11t/Wllwli9w11L1[1 
wDwliyL[wD u1wl11uli9w11l1 

L 
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.:wg n[I 11bum1w/1 qj1uu 
pwf1df1wumlf t, WJTJ nb

umJluli oqmwqn[lanrz w11-

U1WIJfllll)UbJIJ! f./U1J11111/ 
I) l//J1~lfbli !JhUJ/l llhUnL[IU/1 

lf111 ju w [1 /1 u nIJ lib fl I!, 
2) 1Jptu/10[1Wgub{i qlih[!J!, 

f!U.w IJl!wuqhgufl w11-
mw11f1wlipfl awlfwU1 ulfwq

uwli: U11mw1111wlip/1 ow

r.{w1fl wlf bU1 gwit[! lfw1Jw11-
1JWl/mlf WJIWWl)[ln!/Ub/IU 

wlfbU1 v/1,• 11bu1111w 1Joqu1w
q11pohu. /1um 1Jpwf1ai1wg£i/1 

q/1li[1: U1u b[ll/111 q11[1011£i
ubp/1 ub[1qnpomp1wlfp 

UJWhwu9r.{11rz nbumpufl 
pwliwlJ/1 li qufl ifflpli qn1111-
f!Jll1U mufl htul/WIJWJ10 l!w

lfblfwrnwlJwu IJwur 

fl.bUOI-.PUti '1lU~U'UQU.Pli:ti li:O.PC 

I 
I 

____ _J_ 

I 
I 

02 01 

D 

0-tumpuJl UJWhtuG2wr4'1 utampJmG[l 

tiwG .'.P]1puwGhp[1 L. Lj1w4wGwqnpaGtp11 11pwGp 4tflnJuwp]1GtG ll1[lUUU1UlUUUWJh 
Junr1m1w4GhpmJ.: bpptuG wpmw1111m1Ghp[1 Lj1nJumu tG wpmw11pwGpjl n6[1, np-
111tuq]1 JumuwLj1tG pwG4 nhumpu oqmwqnpat1mg: UJI 11tumtpmu i.J.wJpjl Lj1nLj1n
JumpJmGJ1 tiwpnq t uta 11t11 Jutuqw1 Lj1nJuwpj1GuwG qnpa11Gpwgmu: Opj1Gw4, 
tpt qpwuhGJw4J1 mwpwapjl L. hnqp qjlGG w6mu tG uta pwqwpjl 4hGmpnGmu, 
:PJlpuwGhp[l 4mtqwLj111Jui.J.hG wptjwpowGGtp, np111tuqp 4p6wmtG WJ'l pwG4 nt
umpujl oqmwqnpamu11: JtGmwG wtJhll1 ht2m t wGgGt1 Lj1nJuwpj1Gn11 qnpanG
GtpJ1, WJGpwG ntumpujl 111whwG2wp4G wtjhlll t1wump4 t: UJt hwtjwuwp 111wJ
uwGGtpjl 11t111rm1u, j1GmwG 2wm tG ntumpulihpp Lj1nJuwppGnqGtpG, tuJGpwG t-
1wumj14 t nhumpujl 111whwu2w111.t11: 

Uuiwmiwfi qm]uwp}1.Cintti{!. 0.tumpuGtpjl qGjl w6J1 mwGmu t wpmw11pm
PJWG pwpop awJuuhpJ1 L., htu1L.wpwp, WJ'l ntumpuGtpntj wpmw11J1i.J.wa wpmw-
1111wGpp pwpop qGjlG: Pw11op qGJ1 htmL.wGpni.J. u111wnnqGhJ1J1 4wGgGtG Lj1nJuw
ppGnqGhpp qGuwG11 L. 44p6wmtG pwG4 wpmwqpwGpp qGmu11: PJl hhppjlG, nt

umpu]1 pjlz pwGw4mpJmG11 4ump111J1 wpmw11pt1 u111w1rnq]1111whwG2w114Jl Lj1npp 
pwGw4mpJI11GJ1, pwjg PWJ10]1 qGntj: 1980-wtiwG ptjw4wGGhpJ1G wutpJ14JWU wi.J.
mnutptGw2J1GmpJWG Lj1np6J1 gmJg t u1wurn u111wnuwG LjlnJuwpjlGuwG t:Pt4mjl 
4wpL.npmpJmG11: lJ}lGzL l 970-w4u1GGhpJ1, GtppJ1G wtjmnWJ111J11LGwphpmpJwG 
ut2 wztuwmwi.J.w11ohpJ1 pw11opwg1uG pwtJwtiwGjlG wpwq. Pwpop w2Juwmw
i.J.tupohpG wq11tgj1G lllUhpJl4JLUG wtjmm\tptGwGhpJ1 qGhpp i.J.pw: Ui.J.mnutpt
GwGtpjl qGhpp pwpopwguwG htmLwGpntj 21um u111wnnqGbp utiutgpG qGht wp
mwmuhuwGJwG wpmw11pmp_1u1G wtjurnutptGwGtp: Uutp)14JwG wtjmnutpt
GwGtpp i.J.w6wnpJ1 4116wmtjtg. hwGqtgGhtntJ wtjmnutptGw2)1GmpJwG ut2 w2-

JuwmwGpjl 111whwG2wp4J1 utampJwG (L. qpwqtjwO-mp_1wG) 4p6wmuwG: 

U1z hwl[wuwp UJWJuwaabpft IJbUJPmiI, pamwa tzwuwftlJ t wpwW11llwapp 
UJwhwa~wpqa, w1apwa tzwuwft~ t nbumpuft UJwhwa~wpqp: liJu 1.twtutJwam
pJmG11 u1wJUwGwtjnptjwa t ntumpuJ1 u1tuhwG2w11L1r waU1GgJWl pumwntJ: Pwp
OJ1[1 t1wumj14 14whwG2wp4 mGtgnq LUJ1L11Wfl]1LUGp)1 qG)1 w611 111wm6wn t 11wn-



Cimu WUUiwCip]1 i.twownp]1 qmpm4 Citlwquwu: 'l-w 4ptp]1 CiwL. WJll WUUIWCip]1 

wpmwqpmpJWU hwuwp oqmwqnpbtln11 nhumpu]1 ll!whwu2wp4]1 hwpwph

pwqwCi wutiuwuu: 

fl.humpu]1 qCi]1 t}mtf1njumpJWUJ.1 hwpuwptlhtm hwuwp wpmwqpnqCihp]1Ci ctw

uwuwti t ll!htnp: Untlnpwpwp. Wf1illWllf1TI11U wCiu]12wll!hU ~]1 tiwpnq t}lnJuht wp

illWllf1nlf)JWU UUinghuJ.1 qwu wptnWllf1WCipu· wnwtlht flWU4 nhumpu]1g wnwtlht 

wpllJmCiwtlhui nhumpu]1 wCigCihtm hwuwp: Ull!wnnqCihpJ.1 CimJCill!hu qdtlwpw

Cimu hCi wpwq t.PnJubt ]1pbCig Ull!Wnmu1.1· 4wll!tlwb qCibp]1 t.Pnt.PnJuntflJWU hbui: 

<!.buiLwpwp. nbumpu]1 4wpowctwu4tm ll!whwu2wp4u wtlbtJ1 Citlwq t1wum]14 t. 
pwu hp4wpwctwu4tui ll!whwu2wp4u: 

'GI.twp 23-3-u ll!Tiflll!WU1]1 op]1Ciw4]1 tlpw gmJg t uiwtJ1u 4wJutlwampJmUJ.1 nb

umpu]1 ll!whwu2wpljp L ctwuwuw4p up2L: uwju ll!TIT}t4wuip pwpop qpGu 4wpn11 

t wnw2wgCibt oquiwqnpauwG Tii uba 4powuimu: bflb ll!Tiflll!WUlp qpCiJ.1 2wpm

uw4mu t pwpop UUW[. Wll!W wtjuinubpbCiw WflUlWflflTiflUbpu 41.}mjubCi ppbCig 

CiwjuwqahpCi wCigCibtntJ wljb[p pbpLwpw2. wtjb)p pp~ UJTiflll!WUl 1l!WhwG2n11 Ub

p bu wCibpp w flUl WflflTII p J w Gu: tl WflUl w fllU Ill bUl w lj lU (j 1>'1P ti w Gt pp 4 (iw p_nuqatu 

JbUpbp, IlflTIUJ? pntj) ljuiw(i oqUltuqnpbbJ wljb[jl JLUUl UIJWUUltlWUUlU, WLJnttlj1U, 

tPWJUl, Wll!W4'1 L ll!Ilflll!lUUlpG t.Pntuwppu1111 WJJ nt.umpuGLp: rfJnqll!lUUlpg UJWUl

pwuuitjwa wpuiwflpwGpp pwpop qj1G ljmutGw. npp 1.juuitill!l1 uu1tunnqGbppCi 

4p6wuib1 flpwGg oquiw4npa111uu: UJu L WJJ Guwliwuijnq 11wJ1LJ1 t104lit.G p_1mutu

tf1b1m wnwtjt1 pwGl.j ll!TI!"Jll!WUlj1 04u1w411pamuj1q: chuuwGwlj tiu1tuhwli9tjp. 

tlpCi~L 11f1112Tiltl J1UflTI1Gn11GLpp ljWUllUJILli LUJIJ (llUJ(Lpp. hLu1LtUJ1Ul(1. lljllflllllUUlfl 

1l!WhwCi9wp4li. pli,,u1Lu GtuL WJI nLumpulil.pft u1tuhtuli91up4p. l11f1lij1 wtjlqj1 tjrnpp 

l.1wuuip4 4wp6 dwuwliwljwhwu1tjwoj1 (D-,n. ptuli Lplju1p lltuthulitul11ulnuu1-

tjwap (Dir) hwuwp: 

ctUtru'UU4C b~ fl.bUOl-PU~ "lU~U'U.2UP4~ 
tlUUS~401-0801-'UC 

I' ' 

I ----r 
I 

I) I l)!l)I 

o., o,, 

d 1utltul1tul1)1 1l)1tu~11p)1 l1tu.'~lltj 1q11qupuu1l1 1'tuluul1p 

•IJ/lt/ll/IUlllfl 4lifl {'IU(ld(lltl· 

</Ill ti/I l1t11uli<1ta1li/1 lllL/IUll

LIWli liL{LLH/LlWlili UIL{/ii/l LftJ,) 

,)w1/w1111/ L114tufl. Vtuli 
lfL1t / 1 (l <lilt iiw ti w IJtulrw uu/ w -
,) 11 ul I H.lltll{ILlli/q1/1 ILJIU· 

/1L11/J~W[ll/lt WL{/1/fl f(LtlLILll/11/ 
111/1/i/1 l1w11(l du1Llwl1wl1w · 

lrwu1L/w,)111 ti 
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UwbuwfiwJpfi wpmw
qpwfi~ (Marginal product -
MP)' Cur)lJwump wpu1w-

1111w(i12 /1 tjm tjm ju m pp11 (i, 
n11u uwwgtjrmf t w11-

U1WIJJ1IllfJJWU 4n11anujl 
u1wgmgfl1 u/1wtfn11 04-

ww4npab[I11g, 011/1uwlj · 

nptulJJWl wzfuwmnq/1 tfblj 
w2fuwmwu12w1flu 011L1: 

fl.bUfil--PUfl. '1lU~U'1.2UPlifl. lifiPfl. Sb-'lUCUPcM! 

fl.bum11up, flG)U(bU h w11mw1111wGpp, UJWhwG2w114ti 4n11£1 4wpn11 t mb11w-
2wr11.hlb1 hbmLJWl b11tri UJWm6wnGb11l1g Lib4ml 

1. UpmWIJ11wlipft UJwhwlipwplJ]l l[ml/JDJunlpJmli11 UJWmlfwn qIJwnliw WJIJ 
wpmWIJPwlipft wpmW1J11I11p1wli hwuwp wlihpwcfb2rn nbunzpup UJwhwlipwplJ]l 

liuwliwrnftUJ l[mi/UiJunipjwli hwuwp: Uj G, pGrn ubawgGmu t UUJWnnqw4wG Wllj-
11wGpp UjWhwG2w114D. LibawgGmu t l}[lW U(WU111WUU1UWU hwuw11 UjWhwG2tJ.nq 

nbum11uj1 pwGw4mrJmGu: btJ. hw4wnw4u. w11mw1111wGpJ1 UJWhwG2w114ti GtJ.w
qmuu lJPOWU111lU t WJI} W[lU1Wl}[1WUpp ut2 Gb111111tJ.wa nbum11uti u1whwG2w114u: 

UtJ.mnwp11JmGwpbpnt[3JWG ub2 LllntJ.mtumpJmGGbpu 1w4. opf1Gtu4 bG w11mw-
11pwGpJ1 L nbum11ufl UJWhwG2w114P Lij12L 4WUJD mtuGbtm hwuw11: 1970-w4wG
GbppG t.11111211 wtlmnubpbGwGt11p u1whluG2wr4u 4mpm4 wabg pbGqtiGp qGj1 
pw11011wguwG hbm 4wl4tlwo: <t>np11 ubpbGwGt11ti UJWhwG2w114P WJU w6G wnw2 
pb11bg 'lPWGg WJ1U1lU'lPl1lflJWU ub2 qpw11tlwa w2tuwmmdp UJWhwG2w114P wa: 
1970-w4wGGbppG t.jmpp wtlmnubpLGw w11mw11111111 qn11awpwGGbpp qpwq
t.jwampJmGG [lUl}lWJGtlbg, upGL11bn uba wtlmnub2bGw w11mw1111n11 qn11aw11wG
Gb11mu qpw11tlwampJwG 411<'.iwmmu t11 G4wmtlmLi: 1980-w4wGGt11p 4tub11f1G 
pbGajlGp qGL11l1 wG4111Li[1 tlmtutg WJU p11wt.jf16w4£1. ptGqpGp gwap qGtpp htm 
4wUJtlwa Lita wtlmnutpb[iwGtpp UJWhwG2w114£1 Litawgwtl, pu4 lflnppbppG[l. 

411<'.iwmtlbg: UpmwhwJmt1ntl wpmwr1pwG2p 2m4wJfl UJWhwG2wp4G, WJU qnp
awpwGGbpmu qpw11tlwampJ11lGG [llilltlUJGtlbg, flu4 t.jmpp ubpbGw W[lU1W-
11rn11GbpflG[10 4pawmtlbg: 

2. IJ.bunzpup wprnWIJP111lwqwlimp1wli l[ml[mJunrp1mlili wq:qmu I: nbunzpup 

UJwhwllpwplJ]l l[pw: flliwwa pwpdp I: nbunzpup wprnWIJP111lwqwlimp1mlili, WJli

pwli pwpdp I: lipw UJwhwlipwpq11: fl-tumpuj1 wpmw11pnqw4wGmpJ11tG[1 UJWJUW
Gwtlnptlwa t Lip pwGJ1 qn11a11Gntl: Unw2f1G, nbunqrnj1 uwhuwfiwJpfi WP11Jntfi121! 
4wtutlwo 41PGfl hwuwmt11 oqmwqnpotln11 wJ1 nbum11uGt11ti pwGw4pg: .;.puGw-
4wGmu lJlWgmgflL 4wUJflmwrn 4hwGqbgGp w2tuwmwGpp w11mw1111n11w4wGm
flJWG w6fl: Opf1Gw4· tunmhG0)12ntl wtltiP 2wm tunm 4w11t1P t hGot1, pwG Li411w
mntl: '1-wuw411pnt.j, iuw11wGmu wptlwa G2muGt11ntl L 11wut11f1G uwuGw4gt1ntl 
muwGn11G wtlbiP 2wm 4untln11ti mGmbuwqflmmrJmG 4fluwLiJw4ti [1G13wgpmu, 
pwG GmJG muwGn111f wnwGg WJU uf12ngGt11p: liJU uf12ngGbpp pwGw4£1 L n11w4G 
wq11mu tG ut11 w2tuwmwG2p wpmw1111nqw4wG11tpJwG tlptu: b11411n1111. mttuGn-
1nqpw4wG wmu2£1Gpwg[1 pw11opwgGmu t nbumpuGbpfl, WJll rtjmu· w2tuwmwG
PP lU)1U1Wll[ln11w4wG11t13j11tG[1: .:.tuuw4wpqzwjf1G lUl1UllUl}[111l}}JlUU ut2 wmu2-
[1G13wgu tl4wJmU t 11w: .:.wuw4wpq)ntl w2tmumn11 hw2tlwUJWh[1 4wpn11 t pflq
Gbup w2tuwmwGpGbpfl qGwhwmmu L hw2tlwu1whw4wG qnpawnGmpJmGGt11p 
qpwGgnnY 4wmwpt1 wtlh1P wpwq, pwG Gtutu4f1Gmu WJG 4wGbpG I 0 4wu 15 w2-
tuwmn11: .:.wuw4w11qzWJpG mttuGp4wG pw11opwgpbg ubpbGwq11mhpGt11ti. l]llU
q11n11Gt11)1, flpwtlwpwGGbpp L q11n11Gt11p w2tuwmwGpJ1 w11mw1111n11w4wGm
pjmGu: 

bppn1111. nbum11up npw4p pw11t1wtlmLiu 4LibawgGp wpmtuq11n11w4wGm
pJmGu, hbml..wpw11, ntum11uJ1 UJWhtuG2w114[1: bpb w2)1.1wmn11Gt11G umwGmu tG 

w11dtpwtln11 Gnp 4)1mbt11pGt11 I.. 4tuu 4wmw11t1w41111amu bG J111bGg hummrJmG
GtpG, WUJW G11wGg w2tuwmwGpp wpu1w11111111tu4wGmpJ11tG[1 4LibawGw: Cum 
tmpJWG, WJ11u1Jlup w2tuwmn11Gt11[1 4mt11w2wJ1dl[tG qbUJJl mwpptp hummpJmG
GLpp 4tumLqnp\1luG, npmt11 UJWhwG2wp4G wtltiP pwpop t: 

UJU pn1np 41111anGGbpG oqGmu tG PWSJWU1[1hLl1l, pt J1G2m t Ul.fU-mu. 4wGw
l}UIJl11 U. U11LUU1JlUU btjpllll(LUJlllU L "6tuu1nG)llUJl1lU w2tuwmwtlwpop uw4w11-
11wl1G wtjbt11 pLUJlOJl, pw(i u.17jmuphj1 WJL l1l..mbpmu: U2tuwu111qGtpj1 hUmmpJmG-



Gtpp, mtJuGntnq}lwJfl L 4wtajlmwt uwppwl[npmuGhpp wn4w uw4wp11w4fl 11hUJ
pmu WJU tp4PGtpmt1 llpwl[np w2Juwmwctwt1wGw4mu wGhwmGtpG wl[tLli 2wm 
WUJpwGp-awnwJmpJmGGhp tG wpmw11Pnttl: U2JuwmwGpp UJWhwG2wp4G (w
nw2wp4p hwlltuwm) wl[tLli pwpop t' 4wUJl[wa w2JuwmwGpp pwpop wpmw-
11Pnqw4wGmpJwG htm: Cum tmrJwG, w2JuwmnqGtpp pwpop wpmw11pn11w4w
GntpJmGu mwGmll t w2Juwmwl[wpop t1w4w1111wyjl pwpopwgt1wG1r 

3. -!,wpwlJPg nbunrpulibp]l qlibp]l ijmijm/umpJmlili wql}DuI l: h]lliliwqwli nb
unipu]l UJwhwlipwplJP rfpw: fl.tumpu)1 qGp wou UJwmown t 11wnGmt1 l[mJuwpjl
Gnq ntumpuGtpp UJwhwG2wp4p lltawguwG hwllwp: Opj1Gw4, tpp l[lwJmWGJnt
pjl qflGu pwpopwGmu t. WUJW W11Jmup UJwhwG2w114u 4w6)1. pwGfl np pGw4w
pwGw2flGwpwpGtpu 4u4utG wtJ.tLli 2wm wrumuflg mGtp 4wnmgti: btJ. hw4w
nw4u' mptJ.wa ntumpupG l[lnfulJlwgGnq ntumpu)l qGjl wou 4Gl[wqtgGfl mpl[wa 
ntumpufl UJWhwG2wp4u: Opj1Gw4. t.[1wJmWGJmpfl pwpop qjlGu UJwmown 411wn
Gw llhfufl UJWhwG2wp4p GtJ.wqllwG hwllwp: 

«'bus~}7,UfistlL);fl(J!lutitruni-..ta:ani-.ue b-4. .'~:¥, 
··.' B~ .(}.b-fl1'1TltbP~ ~bPWlbPBUl fl.Pfl0fl1'tre·f.3 

. ~ 

PGiUJhau t wpmwqpn11u npn7mt1 wGh11wcth2m ntumpujl pu1Gw4ntpjntG[!: 
UbGp wpqtG G2tt tGp. np ntum11ujl uwhllwGwjpG LUf111Jnt~p[1 wpmwqpwGpjl 
w6G t, tpp WJll ntumpup oqmwqnpamt1G wtJ.t1wGmt1 t ut4 tlpwqnpntJ.: 0.tump
ujl uwhtlwGwJJ1Ci wprumCip[! pwqtlwUJwm4wa wpmwr11njw() w11rumGpl1 uwh
llwGwJpG hwumJpnl[ hwJuiGp t npUJhu WJUllotGpp uwhuwfiwJ}lG hwuntJp 
(MRP): MRP-[l UJWpqwUJhu nLumpup l(lwymyp,• LlpuH!npJ1 04Lmuqnpllnu!p~J llt· 

nw2wgwa '.fl)lpUwJp [lliqhwCimp hwumJpp Lpnl[lnJumpJmlili t.: .:.t.ml1u1pwp, MRP
G yntjg t UlW(pU, pt nppwCi I. ubihuCimu 1>flflUWJl1 hUIUlllJfl(l nl1UlllJ1Ul1 (J1LUyntyJ1~ 
upwl[np}l oqmwqnpam upy: 

~UUSUSO~u Jl.bUO~PUP ~bS cl>Ocl>OluO~'l, 

Jl.bUO~PUP OQ.SUQ.OPOO~lTC 

CwhmJpli wnwl[b1wqntJlif1 hwuyliLtm l'i4Lnnr1 1'11putult. l1l1tu[1ltl1, LJ.iu1pnt
liwlj)l (lli'ltWJlib[ W(1U1WIJ(1Wtipp. pwlip 11bn uwhULUUlUJflli llu1tuuLpli tutJ.L1J1 tJ.rnpp 
bli, pwG uwhuwtiwjjlli hwUlllJJl(l: UJU u[1ftliw,1wlf1111pJrllli[t ljwpL1f1 I. [1li1Jhu1li
pwylit1 04u1w4npchjnr1 nLunqwliLpt1 l[Lp1upL[1JWt: -1~wlif1 1111 11J1p1huliL[1Ll um(n
JlWpwp 4J1G l[bpyGn11 LG (>wtNty lllllflU tllllV[I Lli, ll(IUll..lll[Jt wqr)lali /lllljtuJLUljwG 
qCiJt LIJ1w ), hpp GpwGp 4lim u bu ntunqwGt.11. nLum puf1 uwhuwliu1 Jltll llwJuu[! li[Hu 
ql1GG t: l>J111uwli wmutJ.L1w4111Jlip t hwuyCimu lWhlllJJl[I u4uHu4n111'JL1114. ntum11-
u(1 UJ1wljnpubp, VWLlJt rtLn Jlll[IWj)WU,1Jlll[I lfllUqUHJJt,1 ut1wL(ll(lli Llll!lqJt .'llllll lllt(b
iWgCimO t 1>Jl[lUWJP hWUJlljp[l, pwti ow)uuhfl(l UJUUjltuntJ., !lllh!llJPU llJIHU4btW· 
4mJCip hwuyliL1111 64mnr111J111owti 11li111wJlimu t JlllflWVtt•lrlJlllJl tJ.rn4rntumli nb
umpu)1 oqu1w4npo111 U[I, vwlil1 11t..11 11l1u1111wt1 M RP-11 I 11Lu11q1um( uU1LrtlltJ.wt'! :f>J111-
0wJ(1 LJ1Wynryp,• hwunlJp[l J hw4wuwptJ.111u t nt1u111put1 4Lrl1li qip[HIUtJlt uwMw
liwJJrti owJuut..11t1lt): Cwl1111Jpli wuw4L1w4r11Jltl1l1 lrwu41.Jr111 LUJU 11pt1liw~wlf111L

flJllllifl ptinpn7 t, 1m1n111'11puwltt..[1J1li, L. 4J1lt tJ.laJH:Jltnq. L 4!11.J ht..u1Lm1nu1111r 
11-tunqlll)l uwlruwliwJJ•li W(lllJlllUV(I [JWLjUWUfWUlltwO 11t..um11t1llll UllllllY4WO 

w1m1wr111w1.tvt1 tJ.w6wnvJ1 Ltll114, lJ111tJ.111u I. uwhllwCiwj}lCi Wflll.Jntilp}l wpdbp 
(VMPJ: lJ11p -l1Jlpuwlt tJ.tuclwn111u 1. l•fl wpu1w1111Lultf-l(I, q111u1 t'l[ILJLUljLJ1UJl1lJ llll
lJwJlllO l[w6w1111l1 4J1ltp l1 wp1ur11livl1 uwhuwlHUJl1l1 h1uu11111•fl hu1tJ.1uu1u1Hlrm\ l1li 

UwMwliwJ}:lli hwun11p}:I 
WplDWJ)JIWlip (Marginal 
revenue product - MRP) • 
:bf1111ftuJ/1 [1fif/llluli11111 htu

um Jf'/1 1/1 m/wflu11 fl Jfll Ii. 
11f1li llUllU!Jl/11111' t lllf1Ullll

llfllllf'JIUli IJll{J;)11(i/1 

lfllllYfll Y/1: 1l/11u1/1111 04-
1111U1Jllf1M1/111y: Uwf11lw

lituJ/11i fllllllfll.Jf'/1 ILl{IU11.U

IJllU1lip/1 fllllt/LUlllll{I t LU[1· 

Ill LU ll[llf W;) Ill 11//1111 liJ!/1 

lfLUtl ;)111ntu}fllf>J111li u1uf1-

1iwli LU J/1 li Lii fl llllllll[llll liJ!f 1 

Plll•flJLUll/lllll1qtu;) 11111/J. 

t1111li111J/1li hLUllfllJl>lll/ 
( ljli111/). 

UwbllwliwJtili WfllllDlfill}:I 
wpdbp (Value marginal 
product - VMP)' I J.111111111-

11/1 11111f11l111lilllJ/1li IU(lllllU-

11/llllliJ![I I' 1111/ llW II/ LU IIll/ lll;) 

lll/ llflllll I/ 1111 liJ!/I l/ ll/O llllllJ/1 

11tml/ · .!!111111 1111ywl1•Jfll · 
111111 Ii 11111111lwl1 lit1fllll ti 

1'1111111111/1 11wf11lwli1111/1i1 

fi 111111IIJf1/ I Ill/ HI 11111I/1111 /iJ!( I 

111111/1111111111 1u/1ti/1 111111111111-

111111/111 111/llLJlll liJ!/1 

Ill [ llll.J!/111 



<l>m.PntumG Uwht'iwGwjpG QGqhwGmp 
qnpanGfl QGqhwGmp wprumGp '-lw6wnpfl hwunlJp MRP 
pwGwt.m wpmwqpwGpu d(2)/ d(l) qflGD (2) X(4) (3) X(4) 

(I) (2) (3) (4) (5) (6) 

0 0.0 $200 $ 0 
1 5.0 5.0 200 1,000 1,000 
2 9.0 4.0 200 1,800 800 
3 12.0 3.0 200 2,400 600 
4 14.0 2.0 200 2,800 400 
5 15.5 1.5 200 3,100 300 
6 16.5 1.0 200 3,300 200 
7 17.0 0.5 200 3,400 100 

.'.btipuwCi upgwqgWJ!iCi 2ntltWJntU hw2tJ.wUJwhwqwCi OW
nWJntpjntCiCibp!i uwmmguwCi hwuwp oqmwqnpomu t 
hwuwqwpq~wJtiCi mbtuCitiltw L. OUJbpwmnpCibp: 3mpw
pwCi~mp hw2tJ.lilt2nti UJWmpwumuwCi hwuwp :P!iptlwCi 
qwCiamu t 200 l}IlLW£1 (uJmCiwq 4): .'.btipuwJli mptJ.wa 
hwumwmmCi qwUJ]1mwLti 11bUJpmu UJmCiwq 2-[! gmrn t 
mwttiu, pb !iCi~UJbu t tiintutJ.mu [!Ci!lhwCimp wpmw11£1wCip[! 
JmpwpwCi~m[l wwgmgti~ oUJbpwmnpti tJ.wpauwCi 11bUJ-

pmu: UwhUwCiwJtiCi hwumwl1 tupmw1wwCip[! (MRP) 
(UJlllUWq 6) Q111J9 t lflLUUIU, pb !iCi~UjbU t L[1Wgmgp~ t[wp-
6wo nUJbpwmnp[! tlintumu :Pl111tlwJti [!Cir\]1wCimp hwumJ
p[!: CwhmJpCi wnwtJ.btwqmJCi!i hwugCin11 :Pl1puwCi ljtJ.wp
at1 LJ1lUg111gti~ OUjb(ltUlflll(l tlllWJU WJU !lbUJJ:JlllU, bpb Ciw 
wtJ.bt11 2Wlfl hWU111Jp t pbpmu, pwCi owtuu: .'.b!i(lUWJ!i 
uwhuwCituJpCi hwumJpp wpmw11pwCip!i qnp[! nbumputi 
qwp6wdwuljbm UJtuhwCi2w111Jti qnpCi t (mbu Ciljwp 23-5): 

Qmm t'ipgwl.J.gmpJwG 11tummt'i ntumpufl MRP=VMP-fl: ti'Cii 1.J.l.'1Cip, tpt .'.Pflpt'iwCi 
1.J.wmwpJWL t'ipgwl.J.flg ,1t: bpp ,'.pppt'iwCi mCifl !1p wpmw11pwCipp Gtppt.. ptptj_wc) 
UJWhwG2wpl.J.p 1.J.np, wpmw11pwCipfl uwht'iwGw_1flG hwumwu wtJ.tl.'1 gwap 1.J.l.'1Cifl, 
pwG 11pw qflCiu: liJu 11hUJpmt'i ntumpup MRP-Ci wtJ.tl.'1 gwap t, pwCi YMP-Ci: 
"'Ul.J.wp 23-4-I! gmJ9 t mwUiu, pt {>flpt'iwG pGzUJhu t npn2mt'i ntumpup oqmwqnpa
t'iw(i pwGwl.J.I!: .:!.w2tJ.wUJwhw1.J.wCi qnpawnmp.JmCiCitpp uul.J.hpmpJmCiCi oqmwqnp
amt'i t hwt'iwl.J.wpqpzCihp t.. htuuwl.J.wpqiWJPU OUjhpwmnpCihp hw6wtun1111CihppCi 
UUJWUWpl.J.htm htut'iwp: l>ppt'ituCi qpCi tj_tpgCin11 t. WJU tj_w6wnmt'i t PP awnWJlll

FJntCiCitpu t'ipgwl.J.gwJ!1Ci 2ml.J.wJmt'i hw2tJ.wUJwhwl.J.wG t'ihl.J. hw2tJ.tmtj_mpJlllUI! 
200 qn1.wpntj_: liJU uGl.J.tpntpjwG mCihgwO- 1.J.wJntU ptuGwl.J.ntpjwt'ip hwt'iwl.J.wpqp2-
Cihpp 11tuwmt'i, UJmGwl.J. 2-u gmJg t mwUiu oUJhpwmnpGhpp 1.J.m1t'ipg umt11awa 
uuqhwGmp «wpmw11pwGpu» (htu2tJ.wUJwhw1.J.wG hw2tJ.hmtJ.mp_1mGGhpp pwGw-
1.J.u): Ubl.J. OUJhpwmnpI! 1.J.wpn11 t t'izw4t1. 2wpwpw4wG hpGq hw2tJ.hmtj_mpJmG: 
bpp hpl.J.m OUJhpwurnp tG w2tutummt'i flGu hwztj_hmtj_mpJmG l.J.lJlmgtlJ1: UJmGw4 
2-{! gntjg t UlWlPll I!G11hwGmp WJlUlWilJ1WGpp tJ.rnt'1ntumpJntG{! 1.J.wtutJ.wa OUjh
JlWUlnpGtpp pwGwl.J.pg: UjmGw4 3-I! gmrn t mwwu OUjhpwmnpGtpp uwht'iwGw

JpG wprumGpp qpw{>J1l.J.I!: UjntGwl.J. 6-I! 91llJ9 t mwUiu, pt JntpwptuCii_Jntp lJlWgm
gpz OUJhpwmnpp Ghpqptutj_mt'iG pG2tqhu t wqqmt) {!GqhwGmp wpmw11pwCipp 
tJ.pw: 

.QwCip np WJll I!G4hpmpJmGI! qpG tj_hpgun11 t uwht'iwGwJpCi u1prumGpp hw
umJpl1 t.. uwht'iwGwJpCi hwumwJ1 wpclhp{! hwtj_wmup tu: liJmtt!rnntj_, wztuwmwG
PP uwht'iwCiwJpCi wprumCip!1 htuumJP[l (umCiJwl.1 6) l.J.wpnq t htu2tJ.wpl.J.tlht uwh
t'iwCiwJpG WJlllJlllUJ?I! (uJmGUll.J 3) ptuqthmqu1ml.J.h1ntl hwzt[wu1tuhwl.J.wCi hw2tlh
mtlmpJwCi tj_w6wnpj1 qCintJ. (u_1mGw4 4): 



2 3 4 5 6 7 

f°'G~UJb"u t pG4bpmpJntGp npn,1 mu, pL pwlil1 ou1l1ptUump t t1w1H.\L1m: .Ihulilt 

np 1pwgmgf1~ OUJLpwmnpliLp tlWfl<.\L1m l)LUjpntu lU,'IULUUHUlipfl wprumlip[l 4llL

<)wGw (UJntCiw4 2). wu1w WJli 411u111tuJLlf1 (1Uf1htulinq1 htuunrJr[l (uJnrliu14 5): .:.t.
UJLwpwp. 111wgmyl1,• oUJLruuuin11LlLpl1 4pu111tlwt'l111pJ111lip L1wt.IL1wylil1 litul1 tup

Lnwl)pntpJwLl <'lwfuup, vwlil1 11[1 UlLJL[1Wlllll[lliLpp lLJLL11p 1. tflitUptlLli: L1f11nunt.1ml 

,Jwh111Jpti wnwt1t:.1w4111Jlil1 hwu4G1111 t1u11inlip. LUJU pltt1l1[1111JlJlllli(1 l1t(lll[ll\l1 111u1-

4nu,1f1~ uUJLpwurnpliLp WJUjlLUli dwthuliwl(, ptulilr f1l1n lUJfl lJ.f'LUIJtltullrHpJmli[l 

4wt1Ltwylif1 wtlt:.1f1 7tuu1 htuumJp(l, pwll 1)wtuup: l!Jll u1l1rtf1 4111lil1litu, Lpp ou1l1-

JIWLnnpGt:.pf1 MRP-li 4L[lwqu1liyn1tl I lipwliy 1u,Jft1tuunut1w1u\f1 tlu1l11ur111tu4c1: 

UJUUJflu114. !1li:u1Lu lil1wp B-5-li I lJlllJlJ uruqfru. otqlq11uurr1[1liLpf1 MRl'-11 411(1[1 

tiwL ~1fl(llJWJfl nLUlll(IU!I 4wpC1tudtuu4Lu1 t4wlrwlt~•lU(lllfl lp1pl1 1. 1: r,lllJ'lll(lLUljUlli 

1000 r1ntWf1 tulft1wu1w4wp6111.j hw,Jtlwu1lulrwl1tult plll1l1p111p1111lip l11!1uru\t1 llfrLUJli 

uL4 OUfl:i[ltuUlllfl: lillL Jw~1 wpw4wli lt1,>!llLUUll.Utltu(ll'l(I !1~l1111u I. u!1L1:l1 XIJ() llll[Lllfl, 

Lp4nt OUJl.pwurnp 44wpl\tlt1l1 t1li:pwlJ yurilp 1f1lt!1 u1,>lt1tuu11u1lu1pM1. LL1Jli1.Jwl1 

JLUUl l[llUljllllJlt,1 lH1JLptt1UlllJllll1p lrlnupw411p l11f1L1t1 tjurpMq 

:t1f1puwJf1 MRl'-lr 41111!11Jllfll'P 4wtutlwl) I I) 1upuHu11p1uupj1quf1q,.:!)11Lu11qw!1 

w f1UlLUflflOllLLI4 w lJ111 p Jiil lJf rq. L ] ) IHutlwurLq uqur tuqllfllhl1111 ru JI 11l1t1111 pulil:l[tjl 

J.!LUUW4fry: llJU l:lpLI) qnpo11lilJLpj1q uL4u111Ul1l1!1 tl•11tl11tllllllJIJllllip LLJWU!Clwn 

Lp1wntiw M RP-!1 4npf 1 mLqw,> w 111Jtltuu: U11l1lm1l1. l1pl1 lnu.' 1j1uu1tu hu1l1wl1 11L14L

p II lfl Jr11 ti l.t 01!1Lf1wu1npliLpf1 h1uLluq1 1111uq111qj1: lr1u1ltul1u1pqj1: M11111 µLpt1. hllw

ptutlnp 41l1l.tf1 wtlL1wylJL1 tu111u111ltjl(I. t. f\1Rl'-IJ 1u.'l11u1unul1~•l1 lt1utltUfl l1LuCifr: U,1-

l11wm111dl1 hLu1 04u1w411po1l1111 LUJI 11Lu111pulrl1f1l1 p1ul.t1ul1l1 wc111 ltt\l1ow~1lil1 W/· 
I uwu1 w lip tr w11u1 wr1p1111tul1 wl1111 p Jill LI (I . 

• 11111uu1 UJUUJL,_ UlU uf1.1111 I 1"1IJ11ql1 "'''' 1f11Hj111Ju111lJ 11t1u1111111l1 l11u1111q1 1qil1 IHjUlllll1Ht111Ll1111l I IUJl l~llP 
t111llj1 ljw1111Li vwLitulp1tf•jtlll1 11l;111111111i 

:bf1puw1f1 U/Wl1wa~wplJf1 
IJnp[! nbumpufl hwuwp 
IJwpwwgnljl ntwmpufl 

uwhuwaw;fla hwum;p/1 
wpmwrJpwapu: lfwp6 
dwuwawqwhwml[wafl 

hwUWJl w;a abppl.t 1Jpbp
l/f1, npnl[hbwl.t nbumpufl 

uw/1uwaw1f1a wpww

TJflWapu qal[wqfl oqww
qnpauwau qmquapwg · 
tJ;mu nbum1111at:;pj1 hwu
wwwma pwawqmp]WU 

TJbU/J?mti: MRP-/1 1Jnp£! 
IJwful[wa qljlafl · I) wp

WWTJJ1Wapf1 qaflg, 2) nb
llnl[lll/1 W[llflWIJ[lllTJWl/W· 

amp;maflg Lt 3) nbumpufl 
hbw D<Jmwqnpal[nq u;nw 
<JllfH)nli{ibpfl J?wawqm-

f' 1m uflg: 



Qf!U"l'-1.Ut>n~.ra-au-u UU'4UPq.Ul{Q UP J!U'UP. 
UPSU11-PUliU'U Q.IlPt>Il'U'UbPP. Ufi.'4UBn~.ra-au-u 
11-b"l.J!Il~U-

UbGp tJ.bptmobg]1Gp :f>ppuwJp qGnuWbpp npn2mun, bupwqpbtntJ., np WJU oq
tnwqnpomu t uhlj tfimpntumu nhumpu L uhlj ljWJiltU nhumpu: UwlJWJU WJllflW- ; 
qpmpJntG[! untJ.npwpwp Gbpwnmu t 2wtn nhumpuuhp]1 oqtnwqnpomu: t"luzuih'u ~ 

Ujhtnp t wpmwqpwGpp WJltnWqpntflJLUU Uh2 hwuwtigbt WJU nbumpuuhp[!: liJU I 

hwpg]1G uiwwwutuwGhtm hwuwp tl(hmi;i t 12Guwp4tu12 2whmJpG wnwtJ.htwqmJ
up hwugGhtnt tiwu owfuuhpp GtJ.wqtgutuG UJWJUwGutp{!: 

Pwquwmbuwq nbumpuUbpp :qblJU!mU zwhn1JpU wnwtlh1wqn1JUp hwugUbm: 
"UmJG tupwqpmpJmGGhflI! tiw11tw t tiflpwnbt, bpp :j>ppuwG oqtnwqnpomu t wp
tnwq11mpJwG wnwGopG qnpanGlibp: CwhnLJpG wnwtJ.htwqmJGp hwugGbtm O[!q
tn11ri :f>ppuwG 4I!GlltWJGJ1 ntumpup qpwritJ.wantpJntU{!, pwG]1 qtn ntumpu]1 MRP
G qtpwqwGgmu t qpwritJ.wampJwG owtuuI!: UbGp tGpwllPmu tGp, nJl nbumpu
GbJlI! lPPtl. tnwppbp bu, L f!UU1 2whmJPG wnwtJ.btWQntJGp hwugGnri npn2uwG ljw
G11Gp, hwtJ.wuwpwlJ2nmpJwG 11tuipmu, JmpwpwGLJntJl nbumpup MRP-G hwtJ.w
uwp t WJ'l nbumpu]1 qGpG: .:.ttnLwpwp, 4tl1G]1' 

11pwltJWl w2fuwtnwu12p MRP=P,1 (11pwltJWl w2tuwtnwGpp qpuwg w2tuwtnw
tJ.wp6{!) 
npwtiwtJ.11pmu z11tubg11ri w2fuwtntuGpp MRP=Pu1 (11pwtiwtJ.npmu zntGbgnri 
tu2fuwtnwGpp 11puwg w2tuwtnwtJ.wp6[!) 
U utptGwJ]1 MRP=P m (U ubpbGwJp wptnwp]1G ljwu GbppjlG tJ.wpowtJ.6wp{!) 

l.t WJ'lUJbu p11t1111 qnpa11GGbpp hwuwp: 

Owfuubpp UtlwqbgntlI{!, bpp pwquwmbuwq nbumpuUbp bU oqmwqnpbilmu: 
bpb :f>ppuwG wnwtJ.btwqmJGJ1 t hwugGmu 2whntJP{!, uiwpq t, 11p 2whmJpp WJll 
uw4wpqw4p 11tuwmu WJ1lflillllJ1WGj2p wpmwqpntpjwG owtuutp{! Ujbtnp t tl1GbG 
hGwpwtJ.11[1pG zwtfl gwap: bpb '.j>p[lUWG litJ.wqbgGmu t owfuubp{!, JI1tflWJ2WULfntp 
nbumpu]1 uwhuwGwjpli ll11LWJ1WJpG owtuuI! GmJG wqqbgmpJntG[! timGbGw W[l
tnwllPwupjl tJ.pw, pGz uGwgwc) uwhuwGwjpG nbumpujl owtuutp{!: li[1U1W'1Jlllt
PJWG q11pa11GGhp{! 4oqtnwq11patJ.bG WJGuitu, 11p Jntf1wpwGvmf1 q11pa11Gp hwuwp 
awtuutJ.wa tj_tp2pG 11n1wp]1 uwhuwGwJpG wp11JmG12I! GmJGI! tl1GJ1 p11t11p qn[lbnG
Gbpp hwuwp: liJ'l UUJWtnwtintJ., pGGwf14bGp up jlpwtl.]16wlj, bpp w2tuwmwGpjl 
hwuwp llllLW[lWJpli awtuuD UJWJUWGwtJ.npmu t WJllflWll[lWGp]1 w6' IO ujlwtJ.n
pntJ., upGzqbn utpbGwjp hwuwp u1wgmgpz 'llllWPWJpG owfuuI! phpmu t upwjG 
WJlUlW'l[lWGpjl 5 upwtJ.npp wtJ.btwgmu: UJU UJWJUWGGbpmu, 5 ujlwtJ.np11tJ. wp
UlW'l[lWGpu wtJ.btPG 4tl1G]1, bpb '.j>p[lUWG utti 'llllWP UJwtiwu owfuul1 ubpbGwjp L 
utti 11ntWJ1 wtJ.btl1' w2tuwmwGpjl tJ.pw: :bppUwJp upwtJ.11pp owfuuI! 44p6wwtl.]1, b
pb w2tuLUU1WUJ2I! tfintuwpl1Gjl tibptGWJllG: 

bpt 11pl.tt otti nbumpujl tJ.11w owfuutj_wc) uwhuwGwjpG 'llllill[l{! pwpopwgGmti 
t wpmw11PwGpG wtJ.tu1 2wm, pwG OJmu nbumpuGbpjl tJ.pw owfuubtm qtummo, 
wuiw 4wptl11 t pWflOJl uwhUwGLUJJ1G wpqJmGp mGbg11ri ntumpuG oqwwqnpatt 
gwop uwhllWUWJ]lG Wfl'lJntGp mutgnq ntunqrnl1 t.1rntuw11tG: liJU tfintuwpjlGntll{! 
42WflntGw4'1 ltp6wu1t1 otiwtJ.npti awfuuD l.t wi.tt1wgGtt 2whntjp{!, lltiG~l.t 11[1 lltti 
'111llUJ1 awtuuJ1 uwhUwGWJ]lli W[.IlJlllUJ2D hwtJ.wuwpt.!]1, WJU'1G12G, ll'1Gzl.t 11[1 ohni;i 
pbptJ.'1 QWCT[l awfuuntJ. ntumpuGbf1'1 hwlltutigmpjwG owfuuI!: liju hwtlwuwpm
pjntG[! timL.11 Wjlipwu ctwowGwlj, oj1li,1L np nbumputi lflwgmgllz tlwpottwo otiw
tJ.npti qliummll uwht'.iwGwJ!iG wpqJmlipu uljuJ1 Gt.!wqtr bpp WJU u1wJOWliI! 6!12m 
t, JntpwpwGLJmp nbumpuj1 qli'1 L qptu uwhuwGwJpG w1111JmGpt1 hwllwlltuu-



Gwqwfi hwpwphpwqgntf}JillUI! hwtlwuwp qi]l.Gfl pntnp nhumpuGhpfl hwuwp: 
~brnlLwpwp, hbrniLJWl r.qwJliWli!] lJ.qnpb'ft, bpp rI]lwlf.npp bwfuull lilf.wqmu I:. 

Opwy1w1 w2tuwmwfipJ1 MP 
Opw4Jwt w2tuwwwfipp qflG 

= U utphGw1b MP 
u utphfiwJfl qpfi 

Opwywynpmu ~mGhgnn wztuwwwfipb MP 
Opw4wtlnpmu ~mGhgnT] w2tuwrnwfipp qpfi 

btl WJUll!hu 2wpmGw4 pntnp qnpanGGhpfl hwuwp: 
U1u hwpwpbpntpJnLlifb npf] plinpn2 t rI]lwlf.npp bwfuull lilf.wqbglimz :pppuw1P 

hwriwp, li2nzrI t, pb ftli1m npwqwlf.nplf.wb' IL 1npwlJ.wlf.nplf.wh wl]uwrnwlipft lib~ 
wl]uwrnwlf.wpdbpft rnwppbpntp)ntlilibpli wprnwgn[mrI bli wprnWIJP111lwlJ.w
lintp)Wli rnwppbpntpjntlilibp!]: l:Jpb npwlJ.wlf.npntrI mlibglllJ w.zluwUll11llibpf] 
IJ.pqliwllft wprnWIJP111lwlJ.wli bli, pwli 1mlibgll1Jlibp1], wr.qw lipwlig wl]uwrnw

lf.wpdft liwlJ.wJ11JWl/.ll rI]1111111u qmlibliw lJ.plJ.liwllft wliqwrI qbpwqwligl:;zm npwlJ.w
lf.npniu 1nzlibgll1Jlibpft wl]uwrnwlf.wpd!]: OppGw4 hGf!Wl}[ltfip 2J1Gwpwpwqwfi 
~Jlpuwfi w2tuwmnqGtp t tlwpomu qmnfi wupwgGttm hwuwp. li {!fimpmu t npw-
4wtlnpmu mGtgnT] L ~mGtgnq w2tuwwnqGtppg: bflh humm tlwpll!hlilI! 4wpnq t 
upw4np ctwuwfiw4mu ~npu rµnn wupwgGtt. Jlu4 npw4w4npmu imGtgnqI!' 
upwjfi tp4m. Wll!W owtuuu G4wqtgfinTj ~JlpuwG 44wpop UpWJU humw w2tuw
mnqGtpp WJGpwG dwuwGw4, pwGp qtn GpwGg w2fuwww4wpoG wtlLLfl PPl t. 
pwG npw4wtlnpmu imGLgnqGtpp wztuwuiwtlwpop 4p4GwqpG: lfJntu qnqupg, 
upwJfi npw4w4npmu ~111GL411q wzfuwurnqGLp 44wpo4LG. hflh humw wz
fuwmnqfitpp w2tuwuiLutlwpo[1 4p4uw4p wGqwu qtpwqwfigmu t npw4u1411pmu 
~mfihgnqfitpp wzJ"uwuiw4wpo{l: lfpgwqgntJ}JWfi 11tll!pntu npwqwtlnpuwG qw
uiLqnppwGtpp ut:.9 w7fuwuiw4wpot.pj1 uiwppL[llllpjntCiG wpmwgn[ntU t W[1U1W
'lf1IlT]WqWUntpjwG uiwppt:.pmpJmtiCiLp(} (uiL u 23 41fup hwtlt.1t1tuon. nt.umpuut-
11'1 oquiwqnpouwG t. owfuuLpp LltlwqLyuwu uj1yL hwpwpt:.pwqgmpJwG 4t.pw
pt.pJwL): 

fTJwprnWJJPp 1t, np gwtlp wl]uwmwlf.wpd!] u2wliwllft gwtlp bwfuu: U/Jllll 1t. 
np gwtlp w.zjuwmwl/.wpdnlf. w.zluwUll11llibp l/WpdbLli wl/.btP tdwli t: UwlnhuGw
Jpti WJlUIW'lJ1111lW4wlintpjWU uLp u1t.untpjntU(l J'WYWUlJllllll l. WJU llflllljpp 6[lJ
UllllflJlllU[!: fli pt. ht.Liy w,?juwu1wtlw111.Hi, WJI wpu1w111111q1uqwLi111pJwli hwut.
uwui wztuwuiw4wp0Li I qwpt.nri: l;JlL hu111u1 1u1tuwu11111ut.pj1 wzjuwu1w4wp6p 
11pwqw411p111u )1Hlit.41111ut.pj1 wzjuwu1wtltup6f1 411quw4t1u L. un1Jlit1u4 r}t.n t.JwG 
41J1lit1 UJWy111yJ1~ hUIHUI wzluwu111111JLp tlw116t.w. t.pt. llptUUlj uwhliwliwjpli W[l· 
u1W'lJlllllw4wti111flJ111Li11 1111w41u tj 11 (1111 u ~Ill Li Lq 11 q ll L fl I• 1u (I lll w 11111111 w lt w li Ill fl J wti 
qpqliwqj1t1y pwpop L 

WU'ltlUOO~.CO-Slfl., UU~t.JlfLUSf'\'1 UPSU'l-Pfi'lU4U
'1fi1'.C0-8lfl., SbU01'.C0-8U'1 4b'1SPfi'1U4U'1 Ufl-U\JBJ?C 

IJ.bunipup oqmwqnpbllwO uwhllwOw;flO W/JIJJWIJlllUlWl/wlimp;wa mbum
p;wa l/bumpnliwl/wu qwqwl/Jwpu w;u t. np .J>flpllwubpp lil/.wqbglimll bli wpmw-

1JJU1LpJwli lfftwf./npfl bwfuup, bpp jntpWpWUl)nt[l nbuntpufl lfJW9DL9ftl. 11/JWl/D[lUbp 
f./wpdmu bu w;upwa, pwap qbn lf/Jwf./npfl uwhllwuw;flli wpmwlJlllUlwl/wliru
pJmaa umbqhnuI t hwfuubpp qbpwqwugnq hwum1plibp,· :bflpuwubpp, npnOp 

uf./wqbgOmu bO uftwf./npp bwfuup " ubbwglimiI bu 1whm;pp, bppbp 1bu qOfl w-
1/btP lWllJ rI}lwl/np abun1pu, wOl/wfu upwliflg. IJW hllntlll w2fuwum•u1 t, Ubpb
(jw·, pb- lfbl/ w[/p hnq, bpb WJIJ nbumpup wpclbp[I hblig IJW t: fJ.bumpup llflw-

1/npfl wpdbpp !pflpuw;fl hwuwp npn21/mll t WJIJ llflwl/npp oqmwqnphntlf/lg 
ur.qwul/nq wwgmg/l} hwum;pnf./: 



P{lwqwfi lt.Jwfipnui tpvhtlfi J}Lh.lwp t qfiwhwutht qnpihlfifJ uwhdwfiwJflfi wp

llJllLfipf!: lnl ftfi~UJhu lfufip wpqhfi fizht tfip. nhumpufl uwhuwfiwJfJfi w(lllJmfipJ! 

qwlmtwo t fiwt. hwuwmtq oqwwqnpin.lnq WJl qnpihlCiCitpflg: l!putwlJlllltpJmfil! 

pfltlwJJ:ifi 2wfip t. DJll! fihpwnnui t nhumpufitpfl hwtiwmtq. CiwL wfiqwtu oqmw

qnpihlui{!: Ubfip Gqwutfl ~mlihlip. np 4f1J10wpwp npn2mu f!Ul}mlinqlit(ll! UjWp

utwqJip Ujhutp t Jmpwpwu~mp wpmwqpwl.J.wli qnpihllift hwuwp hwtlwuw

phgfitli uwhUwfiw JflU wruumup-q}lfi hwpwptpwl.J.gmpJntfi{!: 1..pwfip DU\flWl.J.ti 

Ujlitnp t Umwi)li(i- «l.J.WJ10,,fl hfip tltfip ltJ!OWlflhl 0w)uuhpfi oqtnwqnp()ttnt1_ WJU 

nliumpuflg wtlhJ}l zwm. Jmlt UJnrnfig wtltJ}l pfi~»: Ppwl.J.wli tuwfipmti qnpi)-wpwp 

npn2nul !!li1µnfiJ1J!fihf1!! 1.J.wJlll1 tli oqmwqnpi)lil 1.fmpoJ:!. ufuwtfilip!! L ltfiutmp

gftwli. tpt oqmmu hfi (it1_wqtgfiht i)-w)uuhp{!: 
Ufiltw)u oqmwqnpffi.{wo UtpnqJig L f!lipwgwltwpqflg. hpp liftpliwfi Uhi}-w!J

fimu t zwhnLJfI! 1.. tflnppwgCinul i)-w)uuhpf!. uwhtlwfiwJJifi WPllJlltfip-qflfi hwpw

phpwltgntpjntUf! hwt1_wuwp 1.J.lf!Cifi wpmwqpmpJwfi pntnp qnpihlfifihflli hwtlwp: 

l!.JfimwlitfiwJlifnl. upgwligwJJ:tCi nu:ftp{!. pfl~ pt zwut. ~ptlwfihpflli 1.J.utnfJUjtli tln

mwtlnp qwpoliht WJU Cit1_wqwqn1Jfi i)-w)uufi UjWJUWliI!: l!.Jfi :t>flptlwfihp{!. npnlip 

wfiltwJlill1 hfi flpwqnpi)lil WJU. ~hli Itwpnq hw2nqntpJWOp tlpgwltght Uf1wtlnpf1 

gwap mutuu mlihgnq ftphfig upgwltJtgfihpJ:t hhut: 

UwhuwfiwJJ:tli wpmwPJU1flWl.J.wCin1pJwfi mhumpJntfil! pwgwmpnui t nhumpu

fihpfi UJWhwfi2wpltfl lljWJUWCifitpf!: Phwplth. ntumpufihpfl qfilipf! 1.J.w)ut1_wi)- hli 

liwh ntumpuCihpJ:t wnw2wpltflg: l!.jchi tltfip 41!Cifiwp1.J.tfip w JI} rtowfi: 

Cum tmpJWfi. ntumpufi 1.1jWhw2wpl.J.f1 tltp t1_tptmih11pJntfiI! hfiptlllJJlllltl t. np 

qnpi)-wmmfihp[! l.J.tlwpohfi ntumpufi WJfipwfi chutiwfiwlt. pwfip qhn qwpnq tli 

qpwligflg oqmm umwfiwr 1..mJfi hpUCiWTJlllllJJ:lC! 1.J.JipwntJ}l. t fiwh ntumpu wnw-

2wpltnqlihpfl hwtlwp: fl.tum.pup utl}Iwl.J.wfiwmtphpli pphfig i)-wnwjDtpJmfifihpf! 

1.twnw2wpl.J.hfi qnpawmmflli UfiwJfi WJfi qhUJPmtl. hpp qpwfipg umwgt1_wo o

qn1mfihpf! qtpwqwfighli i)-wfuuhpJ:tfi: l!JuUJtiunt1_. wpmwqpnrpJwfi qnpanfilihp{! 

ohnp phphtm hwuwp nhumpulihpf1 utt.}lwl.J.wliwmhphJil! Ujhtnp t qnp0wm]lpn2G 

wnw2wpl.J.hli WJliUJtiup qfintl, npntl Cipwfip ltwpnq hfi WJfi ohnp phpht WJl mtqb

pmu: OpJ:tliwl.J.. hpt qnpmummli UJDmhlig}lwt wzfuwmnqflli ~ wnw2wp1.tmu wJCi

UJtiuJ:t tflnfuhwmmgmu t. wz]uwmwlipfl WJCiUJtiufl UJWJUwfifihp. npnfip wtlhlfl 

twtlli hfi. pwfi wz)uwmOfll! ltwpnq t qmliht WJt mtqtpmtl. fiw ~ qwpnq qpwtlhL 

w z)u w lOJU)_ Ci hp fl Ci : 

n.tmmpup ulilJlml[wliwmlipbpli }lpblig ~WJ1HPJI1Llip l[umm~l/hli 6pwlig, 

m/l!bp lpJmJuhmmmghli WIZWlfhl.wqm_Jlip: UR hwl/Wuwp lJ/Uljlimlitibpp JlbuJpmlI, 
gwli]J np .JlllPwhwmmlj nliumpu]J q/llip (opJJliwlJ, plidblilipwl[wli iiwmBJ111PJWli, 
wphliumwqnpmnp]Wfi) wtfnuI t, WJil nliumpuli wrqwlmrtmltibpp zwbmqpqmfw
mnpJIII-lifl limJ{Uqbu wlfnuI J:: 

fl.humpufl qfip w6I! 2mltw ltqpwtlfl ntumpuJ:t UJ.Dtnhfig)lwi wnw2wp-

4nqfihpflli: Pult Citl_wqntUf! UJ.Wm6wn 4qwnfiw qhUJti WJl qnpih11fihmpJmfi mb

qwzwpdfl: l!.JuUJttuntl_. pli~Ujhu gmJg t mpqwo liltwp 23-6-nui. Jmpwhwmmlt nb

umpufl wnw2wpltfl 1.J.np{! phptl_wo t tlhp' qhUJti w2: 

fi.tumpulihpp zmtjwjfl flli~UJ.hu 1.1jWhwli2wpl.J.f1. WJCiUJ.hU tt WDW?WPltP l}l!Jl

uhnpmU[! ltwpnq t rnwpphptlht ltwp6 L hpqwp chutiwCiwltwhwmqwj)Cihpp hw-
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fl.t.umput1 wnw9wplj~ ut.bntp JntG[I 

wp: 4wp6 dwuwGwljwhwunjwc)mu dwuwGwlj(l ptu4WflWJ1 ~t tJlntJlntut.1m nt.

lllflUP pwGwljntf}jntG(l UW[ll)ljWjpl.J L H1qpljwljwl.J ljWUjllUllUlll ut.2 liL[11)[1ntU

L[1p up2ngmj: t;4 hwljwnwljp, t.pljwp dwuwl.Jwljwuj1~rnyrHU nLumpu wnw2wp

n11Gt.p[! pw4WJ1WJ1 c.JwuwGwlj ml.JL[j j1pLl.Jy l.JLpl)JllllUWJlll.J pl.JuipntpjrHl.JlJL(l[! 

wUWUjWUlwutuw1.JLy1.JL1m nLunq1ut1 41.JLpj1 4rn4111ju1HpJtUli[i: J!lilitupl1Ll.Jp w

w2wplj[! ljwp6 c.Jwuwl.Jwljwhwui4wc)p hwuwp: Cwui nLumpuliLp ruliLli WJ(-

1.Juipwl.Jpwjpl.J ljppwnntpjntl.J: 'l-pwl.Jp ljwpnri Lli JL7unuljjmpl1li oqUlWll'l[IMwli 

p 6Lj1y tJlnjuwl.Jg4t.t uj1 WJI 6Lj1 11 u1wuiwujuwli qliLpf1 tfmtf111tu11tpjwli, l)W 4ni-

111u I. nbumpufl pwp&p 2wpdmlimpJmCi: UJuu1j1uj1 qnponlit1 wnwywpll(l 4m

LGw pwp6JI l.1wum114111pJ111ll Uuwytuo tUJ1[1Liu11nuu1HuJt1Li qnponliliLp(l, n[lnlip 

n24111u Lli wli.Jwpc.Jmlitult. 4111liLliwli hw(lwpt.ptu4tulinpLli n: l.1tuuuip4 wnw
wplj: 

.Uli li WJl4 LlJjJ wztu w UI w uv11 .' w pc.f 111 (J Ill p Jill ll[I Lp1 1 W/jll lUllltUllpW Jilli tn\u1111 -

JntliliL[I(l 4wp111J Lu ht..1 u1 L wpw4 4111juwl1ytlL1. 1uu11u ULUfl'l4tt1Jj1li 41uu1f1unuw 

Lo 7wpc.J111lillljlJlllU 111ut1 ..:.uu1111pJLUU llfllJll tltu4tup11wL1t1 lll,'IUUIUIWUj_l(l ul10 

wpc.J1111.J111pJlllU 4111lililJLU llltLJW( Ul/jlllllflhtu1111u141uli Ullllflll10p11ttl lt,>llllt1[1htu

[IW4wl.J u1wpwapl1Lpl1 ut1yL UILfllU/LU(IJ(I uL4 1qnul11u4wu lt1tlpltt1 Lljlllll(I, ;u1u1 

wfuuwmwp I:: ..:.t.u1litupwp. lU/IUWUIUIUjJ[I vt1,1 .'Lllfltl111li 41t1uj1 Lll)lllllllllll L1u1pp
wop114 U1Lqw;wpdLpj1 l1tUUIUJI 

I 1Li2ll1ltul1 'u I. h1111t1 ,llUJ1dt11 ump Jiil lip. Lf j1pww11 p Jtllll 1u11111 llrnl hilll[I ptupt\ JI 

1u111J111u111pJ111Li 111ut1 wlll11uju t1p u1L11u11111111p1111llj1q IJpj1l1LuL1 l11111ti h1111p l11up11q 

04u1w411p<lt!L1 L4!1u1u1tuy11pl.l1, htlltJLUl1Luu1j1l1. UllJLU L11utl 1ju1putul1 1uc1l1qlllit1tL 

1uuwp . ..:.1111J1 wnwywpljp JlllflWl'luli:JlllJI L1l1p1u11111pjtul1 lnull1up tut1uu1 l11ulut!ut0 

1J1lll1 1111wll4 hwpw1•Lpwlju1l1 4lJLpj1 tj1114111tu111pJ111lil1q ·~111;1ulj1jut0 h1111l1pl1 1n1u1 

jt)lllllllllflJlllUliLpjt llfllJUUjLU /LUJ1J111lt Lll l~u1ql1 ll1J11 l111qlq1p L11u111111 loll llllllU· 

11pLli uurnli1uu1t!L1 L 114u11u411p1Hjl11 1'l11ulpupu1l1lJl1pf1 L1uttl lutul1111pl1lq1j1 .'l1lnu-

1u11111pJ111lJ l11uu111p J 1111l1j1 11p l111qp 'l•l•ql1lpu1ql1u ;u1pd111l1 :l, L1LL1pl11l• t 41upolq, 

upp ntwmpufl qfluu w6nuI 
t. wuhwwubpu wiJbtft 2wm 
bU 2whwqpqnijw~ tftumrJ 
WJU wnwpwpqb[: 
.:bwl..wpwp, nutftfJ hwrib
riwmwqwu qwUf qn1m
p1mu qmubuw nbumpufl 
qufl I.. wnwpwpqp rJMm
PJWU riflpl..: 

fi.bUDL(IUlt lW(IOlllllntpJDL
Q(! (Resource mobility)' 
U71u11111L Tlflft l)t.LL/pn11l' 

ftl•,'lllW{i1111i t WJIU/IUfl[ITll -

/')lllll <jflfl()/t/.ilitiflfl /IU(h.f· 

1/ t11111 11l11u111111/ 1111111 f' J m li (I 
!11111/1/'t./I llljlfllllljll/l1)11f/[itJ

/l/1 t1f1~l, I H1tlfll/1t1ld1/l/I, 

111111llp lit•.'Llllll/')111111• wt1-

111111/111/111/1111i t.11 l1/IJ111111-

11111ll U/1 11/11/1111/llJ 11/11111/1, 
1111.•1/11111 t.li w1/t11fl .•w11-

d111 II l.'l111liwl1w11wlu1. 

l1/ll' 1!l11Jlll/lll[I lJf111111111J111l1 

p/•: 1111111t111111111llJJ mt1/1, 

111/ll .'111/11111111 :t UJ1/1liwl/, 

lllllJl1t1J/I fitH) JILllLI .'ILl/llftrtll 

,.1. JJILlll/1 II/I :/1 IJILl/llJI/ 

lit •. ' 111111t>J11111 I J Ill.' /11111 Ill t. I 
111/1/1.' 11/11/1111111 ti 
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np Gpw wnw2wrl.JD ljwfmlwo t flp mbqwqflppml. 1.4wJuwGw4_npt1.wo qGbpfl mwp
pbpnlJ.3 JntGflg: Uw 6'f12tn t, uwljwJG pwquwhwplj zbGpbpfl zflGwpwpmpJwG hw
uwp loqmwqnpotlnq mwpwopfl wnw2wrlJD tiwpnq t uGriwpowtitlbt GmJGfluti w
nwGoGwhwmmti tlwJpbpmu: 

UbpbGw-uwppwtlnpmuGbp[! untlnpwpw11 (!Utn l.iflpwnmpJmGGbpfl wjGpwG lt 
zwpcJmG 2tG: f>GpGwpjmp pl.tbpjl WJ1UlWflJlnlJ3JWU ut2 oqmwqnpotlnq uwppw
tlnpmuGtpu hwqt1.writu1 bG oqmwqnpbtlmu wtlmnubpbGwGbpp, l.ibGgwqwJpG 
uwppbpp l.t WJL wpmwqpwGpGbpp wpmw11pmpjwG ub2: "lnq1.4WtnJW onqw
pwGGbp[! lbG tiwpnq hbzmmrJwUp oqmwqnpotlbt wumuflGp WJllOWflJlnlJ3JWG 
ub2: flhwrtit, tiwG pwgwnmrJmGGbp: PbnGwmwp ub12bGwGbf1I! tiwrn11 bG ttin
tuwqpbt mwppbp w1.4pwGpGbp: PGwtiwpwGwzpGwpwpmpJwG n1npmu hw6wfu 
tiwpnq t uj1 l.ippwnmrJmGpg wGgGbt UJntuflG: ltwp6 ctwuwGwtiwhwmtlwop hw
uwp, uwtiwJG, wnw2wrtil1 wGzwpctmGwtimpJmGG m n2 ttwumptim13JmGu pGn
pnz t wtlbl'1 zwu1 :ppq]ll.iwtiwli tiw1.4pmwt'1G: 

bpl.iwp ctwuwGwtiwhu1mt1.wamu nbumpuGbpfl wnw2wrliD tiwpnq t hpuGn
tlpG t'1nfutlbt: UbpbGwGbpu zw1112pg qmpu bG qwt'1u, uwpqtiwGg hummrJmGGbp[! 
1.4w4wumu bG, hnqp pbppwmtlmpJmGu Gtlwqmu t' wGfuGw oqmwqnpauwG tiwu 
tpnq}iwJp hbml.twGpntl: Uju qnponGGbpl! GtlwqbgGmu bG nbumpuGbpp wnw-

2wrtiu: U)mu tinqupg, Gbpqpmulibpl! tiwpn11 bG uG11wpowtibt WJlllJOl.UWtlbtn nb
umpulib11p wnw2wrtiu: lpwgmgp2 nbumpuGbp tiwpnq bG oqmwqnpotlbt' l!G11-
LWJGbtm ub12bGwGbpp, zblipbpp 1.t bpl.iwpwml.t oqmwqnpauwG wtimptl.Gbpp 1.4w
ztu11Gbp11: ~wuw1.4wmwufuwGwpwp, bqwo nbumpuGbp[1 tiwpnq bG oqmwqnpo

tlbt w1.4wqwJntU wzfuwmnqGbpp tlbpw1.4wmpwumuwG, l.iPJ3ntJ3jtuG l.t hUtnm
J3JntGGbpp qwpqwguwG hwuwp: b'tl :ppq]ltiwtiwG, l.t' uwp11tiwJpG nbumpuGbpfl 

wnw2wrtiu bpl.iwp ctwuwGwtiwhwmtlwomu 1.4wJtiwGwtlnpt1.wo t wnw2f1G hbp
r'1G GbpqpmuGbpntl l.t tinpmumGbpntl: 

q_GwJpG furwGGbJ1{!, J1hwp4b, l.iGbpqnpO-bG '.pppuwGbpfl l.t wGhwmGbpp Gbp-
1lJ1nti1Gbpj1 npnzuwG tlpw: -QGGwpl.ibtntl l.t' qpwuwtiwG, l.t' nz qpwuwl1wG qnponG
GbpJ!, GbpqpnqGbp11 ti11GmpbG WJU WJll.lUlflJlWUj2l!, npu, GpwGg hwunquwup, wub
GwtwtlG t: fl.bumpuGbpp wt1.t1}1 pwpop qGtpu titurwGbG oqmwtiwrmrJwG ub
owgmuG wGhwmGbpp unm, pGzI! pntJL timw GpwGg wtlbl'1 zwm nbumpuGbp w
nw2wrtitr btl J!GqhwtiwmutiJ!, nbumpuGbpp wtlbLfl gwop qGbp[1 tiGtlwqbgGbG 
wGhwmGbpj1 zwhwqpqmjtuom13JmG11' GtprirmuGbp tiwmwpbtnt l.t hbmwqwJntU 

WJil nbumpuGbpfl wmu2w11tiG J!UlllWJGbtm hwuwp: U.1u1.4punt1., mqqwl.ip tiwtu
tltuomrJmG qnJmrJmG mGJ1 tptiwp ctwuwGwl1whwmt1.tuomu nbumpup qGp l.t 
wmu2wpl1J1 ubO-ntpJwG up21.t: 

bptiwp cJwuwGwl1whwml{wop hwuwp nbumpup tunw2wrti'1 mbumpJmG11 
tiwpl.tnp t: liJu tiwu wJG Ghpqpmu)1g w4GL1w1t1.n11 oqmmG ttu1.4bu tiwqri]l l.t' 
utup11ltwJl1G, l.t :ppqpl1tul1wG tiu1t4punuLfl ub2 GbpqpnqGbpJ1 npnzmuGbp)1 tlJ1w: 
OppGw4, tnpbqhppJ1 GtlwMtuG opwqpmu J!Gqqptitlwo :ppqptiw.Jp l.t tnpbqbpw
q)1mmp JtuG putuqwtlwnJ1 qJ1mGwtiwGllbpp pwpop wzfuwtnwtlwpobpJ! l 960-w

tiwGGbpJ1ll t1b0- rtlntl muu1llnqllbpp llJl'lbgpG 11llmpbt WJll ntnrmu: 'Uuwllw1.4bu, 
hwzl[wUjwhubpp l.t t'1tuumtuptullubp)1 qpwl[jlz l[wumwtiGbpp hllwpwtlnpmpJmG[! 
hwllqbgpbg llbpqpnuillhpp li tunw2wpl.ip tut[b1wgumllG lliJU n1npmGbpmu' 1965-
119 19751313, ctmuwuwtiwhwml[w0-mt1: Pn1npntlpll tlhp2hpu, bpp hwuwtiu1pq
~u•JJ1ll tnbfuGJ1tiwll tlmu1p qnpahg ubp mllmbum13Jwll ut2. optuqpwtlnpnqllbpp, 
hwuwl1u1pqbpl1 thu.uGwqbu1Gbpp 1.t hwuu14u1pqztu.1J1ll mhfullj1l1Gt11'1 pwpop tuz-



JuwmwtJ.wpohp{! hwGqhgp}lG WJU n1npmGhpnui w2Juwmh1m hwuwp tJ.hpwuiwm

pwumtJ.n11 muwGn11Ghp}l rtJ.P uhawguwG{!: 

bpl)wp ctwuwGwl)whwmtJ.waG, }lhwpl.Jh, ctwuwGwlJ}l hwmm4 ~wtjl ~t: "Uhp

qpmU{! 4wpn11 t 2wm wpw4 wtJ.b1wgub1 npn2 nbumpuGhp)l wnlJWJntpjntG{!: 

Op}1Gw4, 2wm hplJwp ~}1 mL)l phnuwmwpGhp)l tJ.wpn11qGhp)l tJ.hpwuiwmpwu

mmU{!: liJuUJ}luntJ., ummp)l JunmGqnmGhp)l pwgwl.JwJmrJwG UJWJUwGutpmu, 

WJU phnuwmwpuhp}l tJ.wpnpT}Gbp)l wnw2wr4D 4mpm4 lJhpUJntl 4wtJ.b1wuw· )1 

UJWUlwufuwG w2fuwmwtJ.wpo)l pwpopwguwG: liJGmwut.GwjG)ltJ., uhpqpmu

Ghp)l l}LIT}lWJGUwG L wnw2wplJtJ.n11 pwuwlJ)l wl(b1wguwG u)l2L uul.Jwa ctwuw

Gwl)wu)l2ng{! npn2 nbumpuGhpjl hwuwp h)luuwl)wumu wtJ.bLJl hplJwp t: bplJwp 

ctwuwGwl) t UJWhwG2l(mu pct)l21.JGbp)1. wmwuuwpmJctubp)l, )lpwtJ.wpwGGbp)l L 

qt11wqnpaubp)l tJ.hpwUJwmpwumuwG hwuwp: liJu w2tuwmwGpGtp)l hwuwp w

tJ.bLJl pwpop l(6wpmuutpu 2wm p)l~ GhpqnpantpjntG l)wpn11 hG mubuw1 bflWO 

huwpwtJ.npmpJmGGbp)l tjpw: Lpwgmg)l~ GhpT}pmuGbp 44wmwptjbG WJU n1npm

Gbpnul. uwl)wjG tJtwumnphCi u)l pwG)l mwp)l 1.JwGgG)l. u)lG~L np WJU nhumpu

(ibp)l hwuwp wtjbLJl pwpop tjwumwl)Gbpnl( 2whw4pqntjwb. wnw~wpl.J)l ubam

pJmGG twUJbU wt.Jb1wGw: 

Spl/wh' dwriwawlJmrI abfll1llDtriabpp UWJ1111/WJfta u ~pqp1Jw1Jwa 1Jwuu11nw

LDLU IJwJJilll ba twll/bu wl/bzwgabz abumpup wa1Jw1mp1map: ~b111uwpwp, 12b

umpup waw~wplJa bplJwp dwriwawlJwhwml/wbntrI wl/btft tzwum/JIJ IJtftap, pwa 

IJwpti dwriwawlJwhwml/wbntrI: Uw riwuawl/DPWU/bU tiftlUJ t, bpp abfll1llDLU
abpp wl/bzwgriwa u abumpup oqmw1Jwpmp1wa r/Jwumwgp wl/bzwgriwa rI]J~u 

palJwh' t hwumawgriwa bplJwp U/fJDgbu: 

04mw4npbb1nt.J )lCictLGLpwl)wu ownwJlllflJntG[l npu1Lu opj1liw4. Gl)wp 23-7-
mu gmjg t mptjwa nbumpuliLpj1 wnw9wpl.Jt1 hwpwpLpwl1ympJmGp 1.Jwp6 Lt t.p-

1.Jwp ctwuwCiwl)whwuitjwoliLp)1 hwuwp: t~GtlLliLpwljLuCi owmuJmpJmlilit.pj1 qGj1 

pwpopwymU(l 4hwu4t.4uj1 wmuywr11.Jt1 npn} weit1: SLIJw1 u1Luht1li npu1Lu t1litll1-

CiLpGt.p w2fuwurn11 wCihwuiliLpp ljwpnq Lli npn}Lj. 1111 w.1tuwu1l1(lll Lli liLul1 lUp-

-
~ 

--::r 
:: 
:l 
~ 

-
~ 

<tUUU"VU4C b'-l fl.tJUfil-PUf"\ Ufl.UQUP4f"\ 

tlUUSf"\401-~Sn 1-"VC 

I' ' 

I' I 

1 twpu lhtuH1l,u111111 

w1nuytupl1!1 tll.1111t-

1~1111ld.J UJ(dllU I 

u11u:l· 1.1: 

()I (,I.' ()' 

s,, 

-, I 'tjl,i11 l.plJll'll ,hLHllUUW 

l1r1111 llll!lll'!lllfll1l1 uL11111-

p pHldJ uulLpul11111l t 

u11u_-t. 1_11 

IJj1111tj1111 1ft1111t11l1111lp11t1 !1LHfl,l1l.ptt1ltlUl1 lltlllllllJllll•itllll cllutltllll' 

/ 1111//, li/,111ul1wti .)wr1w1rn -

/' /Jiiii lllfllll)JLU(ll/[l (l, lllJl 

11t.1u111wtitifl. 111111/ip /11uu-

111111w111ti dw1lwli111l1 /iii 

ll/W/JWll)J/11 tf li/ifll/W li/1(1· 

IJ(llll tllltiflfl l, W/l!llWIJ(llLlliJ!fl 

Wll/lll•/UJ 1l1111/w1ltl111/1 [1li-

1111111,l111l1Llwli /11111IW[l I 

uH/li1/1 t1111uw/1l1 l11}1LJ/1 t.11-

l1w11 J>llllt l/Ut/16 1IUHlU1lilll

I/ w/1tuu1t/w1l11111 
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mwctwt.iJw: Pwg]1 WJll, wtlhtll pwpop w2tuwmw4wpt\[1 4wpn11 t ]1uctbGbpw4wu 

muw4m13Jmuubp mubgn11 w2tuwmn11ub11]1u IlJlllbl ctwt.iwuw4wtlnpwUjbu w2tuw

mb1m t.iw13bt.iwmJ14wJ]1, :p]1qJ14wJ]1 4wt.i ]1uctbGbpntf3JWU[l t.inm ut.iwuwm]1Uj n-

1npmubpmt.i: ~UWJWO WJU pwJ1bp[1 4wplillp bu, qpwup 4wpn11 bu pwtlwpwp 2lP

ub1 4wp6 ctwt.iwuw4whwm4womt.i wnw2wp4]1 t.ibomrJwu tw4wu wtlb1wgt.iwu 

hwt.iwp: ct-wt.iwuw4]1 hbm, WJGmwt.ibuwJGJltl, ]1uctbubpubp]1' wtlbtll 2wm tlwu

mw4btm hGwpwtlnpmrJmuubp[l 4pwpopwgubu t.iwp114wJ]1G 4LuUjpmww t.ib2 

ubpllJlmtlGbp]1 t.iw4wpqw4u WJU n1npmmt.i: litlbtll zwm muwGn11Gbp 41!u11qp44bu 

]1uctbubpw4wu 4mpubpmt.i: .!2wG]1 np ctwt.iwuw4 t Ujwhwu2tlmt.i ]1uctbGbp]1 wu

m]16wu]1G hwuGbtm hwt.iw11, 2wm mwp]1ubp 4wpn11 bu wugGbt, t.i]1u2h np tpw

gmg]12 uwuGwqbmubpu tw4wu GbpqnpomrJmu mubuwG wnw2wp4]1 tlpw: liJ

Gmwt.ibuwJu]14, t.iwp114wJ)1G 4wUj]1mww t.ib2 Gbpqpmt.iGbp]1 wtlb1wgmtl[1 tlbp2 ]1 

tlbp2n 4mw pp wpqJmUp[l: liJmajrnntl, bp4wp ctwt.iwGw4whwmtlwbmt.i, ]1uctbub

pw4wu ownwJnLflJWU wnw2wp4[1 4wpn11 t 1]1ub1 pwtlw4wG t1wum]14, umJG]1u4 

WJU qbummt.i, bpp wnw2wp4G t1wum]14 zt 4wp6 ctwt.iwuw4whwm4womt.i: 

.tmU.2ll.PlJ.t?, ·•···"lU~U"u.Slll.Pllf! .·~ fl.qUflf-.gQUbJ?p> ... · 
q. ubPQ · ···" ... .. · ·>·· ····•···· ••· ·• 

··-····-;,; 

Cm4wJw4wu mGmbumpJwG t.ib2 nbumpuubp]1 qubp[! npnztlmt.i bu f:!UU1 wnw-

2wp4]1 h UjWhwu2wp4]1: bpp qnponuubp]1 qubpG wqwm L]1m]1ntutlmt.i tG, nb

umpuGbp]1 qGb111! 4pbpbu qunpqGbp]1 m tlw6wnn11Gtp]1 {!Gmpm13JmGGbp]1 Gbp-

11w2uw4ntf1JWU: t>GctbGbpubp]1 t.ibp op]1Gwl11! 2wpmuw4t1ntl, u4wp 23-8-1! ubp-

4wJwgGmt.i t, rt pulU\bu wnw2wp4p m UJWhwu2wp4p mcttp{! 2m4wJw4wG 

qGpG t.i11mt.i bG WJGUjpup hw4wuwpw4znmrJwG, npp qbUjpmt.i UjWhwG2wp4]1 m 

wnw2wp4p t.ibomrJmGGbp[! hwtlwuwp bG: ~w4wuwpw4znmpJntG{! obnp t pbp

tlmt.i, bpp ]1GctbGbpw4wG OWl1WJl1lJlJWG qpG[l (w2tuwmw4wpop uw4wp11w41!) 

P1 t: 'U4wp 23-8-[l Gbp4wJwgGmt.i t mptlwb 2m4wJ]1 hwt.iwp wn4w wnw2wp4]1 

wtlt1gm4[1, trt pGctbGbpw4wG ownwJntflJWG q]1G[l qbpwqwGgmt.i t P1-[l: Opn2 

pGctbGbpGbp wG4wpn11 4ll1GbG w2tuwmwGp 6wpt1 hwtlwuwpw42ntlwbpg 

pwpop w2tuwmwtlwpon4: t>GctbGbpGbpp wnw2wp4]1 wtlb1gm4[1 UjWm6wn 

411wnGw pGctbGbpGbp]1 w2tuwmw4wpop t.iw4wp11w4J1 p2bgt.iwG[!, WJllUJPUntl 

WJG t.i11b1nLt qbutll 2m4wJw4wG hwtlwuwpw42nmrJmG: CGqhw4wnw4[1, trt 

nbumpup qpG[l P1-]1g gwop t, w114w t UjWhwG2wp4p wtlbl9m4: Q-npowmmGbpG 

p t.l}16w4]1 zbG wGJ1 pw4wpwpt1 ]1GctbGbpw4wG OWl1WJnLflJWG UjWhwG2wp4p 

t.ibomi-:iJmG[l nbumpup hw4_wuwpw42m[wopg gwap qGntl: UnwGg nbumpu]1 

t.iGw1m L]1ntuwpbG, qnpowmmGbpG w4_btll 2mm 4L]1npobG pGctbGbpGbp tlwpobt 

mp]12 .<pppt.iwGbp]1g' P1-]1g pwpop q]1G wnw2wrl1b1n4_, qpLuGnLt 4_bpwgGt1ntl 

UjLUhLuG2wp4p w4_t1gm4[!: 

t>GzUjb 0 u nbumpup 2m4wG 44wpqw4npp 2m4WJW4wG UjWJtlwGGbp]1 wG-

4wGtuwmbutw L]1nL]1ntumpJmGGbp[l: bGrwqpbGp, mGtpp h zpGmpJmGGtpp UjW

hwG2wp4[14mpm4 w6bt t: liJu WUjpwGpGbpp UjWhwG2wp4p w6[! 4pwpopwgGp 

Gwh qpwGg 2]1GwpwpmpJwG Juut.iwp wGhpwctbzm nbumpuGbpp u1whwG2wp4[1: 

liJUUJPUt14_, Uj111lUjWU1]1, tllLUJU1LUUJl1lflp h 6LUJ1U1LUJ1LUUjhU1Gbpl1 Ill 2puwpwp ]1G

ctbGb11GbpJ1 wztuwmwGpp UjWhwli2wpl.Jp GmJUUjbU 1.Jw6p: 'Ul.Jwp 23-9-mu qpw

:f>l11.JnptG Gbpl.JLuJwg4_wa t h Gn11 mGbpp L4whwG2w11l1p w6[1, h 2puwpwp pG

cttGbpGbpp u1whwG2wpl1[1: C)1Gwpwp pGcttGbpGbpp UJWhwu2w114D 1.Jw6]1 D 1-pg 

0 2, L j1 tlhp~m. l.Jpwpopu1Gw Gwh GpwGg wztuwmwtlLUJlO[l, Pi-!1g P2: litlbtll 

plUJ10[1 wz)l1wmw4wpot:i11[l l(UU1pUjbG, l1J1 wtlb1p 2wm UWJlll gwGl.JwGw ]1GdtGbp 
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s 

01 
lfliw4np dwuwCiwljmu ~CitlbCibpwljwCi ownWJntpJwCi Dw4WL[l 

f1wnGwtm hwtiwp yppmpJntU umwGwt ywtI Ljbpwu1wmpwumljbr cJ-wtiwuwyp 

hbm unp LjLpWUJWLn(lWUU14wo puclLliLp(ibpp UntUlj?[l yp1up6pw9lip nLumpup 

wnw2wpyp ynpp ttwumpyntpJntli(l: .f~wlil1 np unp pliJLlibput.pli. p 4Lp2n. u111u1p 

bu qnpamu WJfl n1npui. wnw9wpyp ynp(l 4rJwnliw w4LtP l1wuuit14 (S1, S,,-p 

4Jnjuwpbli), np(l 4uljw4Lylil1 WJfl w2tuwui11r1liL(lp w7tu1uuiw4wp6[1142wpJ1U1 b
py c): <!.LuiLwpwp, pli.-UJLU liyw(l 23-9 b-li l ymrn UlWt!rn. Lpyw(l tlunituliw-

4whwui4wamtI 4Cip w6p !P11 tul/Ltfl pl1: 41f1lit1. p1uli yiu(lei tfwu1uli1ul1whwui
Ljwa111u (P~l: 

Unw9wpyp wpu1u4wlipp L .i11141uJ!1 41up41LILlnJlrn1ili WJI 11t..unt(lulil1pl1 pl. N1-

4p4w41uli. pl. UwpqyLUJ!lLi qo114. l..t11tjLili I.: Opf1liu1l1. u1l1y1uLifuu1u1l.ut..1f1,1!1liwpu1-

[1WywLi Ljl.(ll.IJ>[l UJWu1Ciw11 L111wnl..tw, np lju1p111L1 wCiLLi 4•WJLIHUliJlllflll. 1uru111ut1 L 

mpl17 7pLiLUJIWJ1W4wl..t UJl1tpl.pl1 4l..tl1[1(l: cJ-w1hulm1L1l1 pl1pu1ypr111I. l!llLIYlllYll: liL11-

llJllHUl.LLJ1[1 ljwljt..1wyl.lt..l..t 11t..umpul..tt..pf1 wnljWJlll(lJllll..tfl t.. lj1ll1q1hu~1liLli r111u1liy 

qLil1 pwpapwymuu. t1Lt.-u1Lu. wut..Lt11. u1u11114wJt1Lt ywu1t1uHutJ1 1IL9 111wt1myt1: tiL11-

r1pm 1HiLpu. t1 LjLp911. u41u4Lyl..tlllU t.Li t11.Jtlt.Ltl.[1lll.fll• lll.'IUWUJUILjlll(ll01(1: 

"I wh w Li9w 11411 w Lilj wli tu w u1 t.uL1J1 li 4 wqlliu Lt .' n1y1u Jllllf LU li 4 u1p41u1tnr11111\[1 
11L.umpuLit..pl1 hwuiup l..tn1Jlll..t I. 'l·Ltl.pl1 1ul1lp111ll1 1mll'll' lll1li 1. L11upci Jw1hu

liwljwhwu141w)111u. pwli t..pywp flp11,' 11t..ur11J1u 111111u~1uplp1q1Jt.p .11ulnuqpqmju11) 

t..Li w4L1]1 y1uop 4Lll1 r1Lu11•111u c•lJL11Lu4upill'( j1pl1l1y huu111q1Jntlll..tl1pll tUJI 11111pu1-

lit..p11ru. t.. ljw111uy1ul..tw l111p u111u1t.la1!11u1 11t.ur11puLJl.p 1umu91upl1nql1l1pl1 lm11\u1p 

llJUUJ!IUlllj. Jwu1ulJwyt1 hlaut ltl141uqj1 11l1Ulll[IU LUl!LU~LUJlljllflLlll(Lll 1-'lULILUltfl 

uu1]LUJL1114. 11[1 ql1Ltl..t w4L1J1 ,'Llllll ,•Lt41uqj1 l~Jl(ILILtl(lllllll-' ,•111L1l1tJllltlll1p[1 lt,'lll

(1111Liw4 Lu 1u u11ul 1u4 L,1 tu Jll 11la u111 p u Li 1u Lj L1J 1 q 1ull JI ql..t lap 11tj. I •ul1 1ulj l1tl• 1 unj 1u JI -

pliu1pwuv 111l..tlay11ql1lapp 4u1laq1u1l111lu1jlal..t tu II np1pu1L1lap 

I '.Liqliwl..tpwyL1l.p1tj ulap 1jl1pp11illl1(1Jlllh(l ll/l1ll!J, ll(l lllalllllJIUL1lq1!1 ljl..tla(l[l ,'lllltlll

)111 u JWUI ywpL11p qlap L1L1 lu1u1p1111: l~_1u qlilapp l(llllfl'll•L11uqL1111 u L.l1 Lllflllllll

llfllll p J tu Lt 1q tu I 1111 lJ ytu fl L1!1 q11JI•>11 l..t Lt lq1 1u 111u y u1flIp1 q p L1 u1 ll u1_1 j1 L1 111 L1 u1lau111 -

JIJlllUUlapl1. pl. 'lillflULUl1Lapj1 q11p1111q11q1J11ll1L1lap(I I t.lalllllf!UL1laflll ql1l1pl1 llljllllllljll(I· 

011qLilapj1L1 llllljlUl1114111L1 Lall lill'Jallf1Ll111qjllUJllLj la lup1ul11111\ lt1LllUJlll1lllJ'lllfl llljllllll

ljllflOlaJ fl(ILUll!J 

fJ-bumJ1ufl 2mlJw1f1 UJW
hwlipwfllJlJ, flli1UJbU OJl]l
(iwlJ /lfidblib[lwlJwfi awnw-
1mp_1m{ifib[1/1. fibppl. pbp
lfwa lJnp t: CmlJw1f1 wnw
pwplJfl l1nJ1[1 pblllfnuf t IJb
UJ/1 lfbfl, pwfifl nJI nbumpufl 
PWJIOfl c1fib[1[] lJumflUJbfi 
wlihwmfibpj1fi wl[blft 1wm 
11bumpufib[1 wnwpwf11.Jbi: 
!1-bumpufl PI q/Jfi[] fib[IIJWJ
liwlJmp_1w{i t pbJlmrI 
qlinpqlibflfl /, l[w6wnnq
libpfl []lim1rn1p1mfilibp[]: 
..:wl[w1iu1pwlJ2nl[wc} PI q£ifl 
IJbUJJ?nLU U[WhwfipwplJ/1 
ribampJnLli[l hwl[wuwp t 
w11wpwf1lJJ1 ribamp1wli[1: 
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(a) UpmwrwwG12]1 zmyw Gnp mGb[l 
- h wnhmpwywG zbGpbp 

s 

02 

PuwljW[IWUUG[l/1 /, wnuU1[1Wljwu 2/1umpj1HUUG[1/1 UJW
hwupwplj/1 pwf1dJ1wgnufu (q[1w.'f>/11J a) pwfld[lwgunuJ t 
fludbubpwljwu ownWJlllf}jllLUUGJ1]1 /, zj1uLU[1WJ111LfJJWU Lft;p 
oqwwqn[1ih/m7 u1mpbf1/1 u1whwupwfll/[! (qf1w:Pf14 b): 
uwfu, 11bl11lL[IU/1 qubf1f1 PW/10[1Wgmuu twljwu t (u1bqw-
2w11d a-fig b), Lfwuuwtf1111wu1bu, b11p nbum1wf1 wnwpwf1lJ[! 

,..-.... 
-0 
c. 
3 

-::;' 

3 
5 
3 
.2. 
N 

2 
<.::! 
.c. 
er 

P2 

P3 

r, 

Q, Q2 Q3 

.J2wGwlj/dwu 

(b) fl.bumpup zmyw' zpGwpwpwljwCi 
ownwJnt!)JntGGb[l 

n2 ttwumf1l1 t 1Jwf16 dwLflJbin1111f: fl-bum1wf1 pwfldfl qfluu 
UG[lq[lWL/llLU t lflWgmg/12 UWJ11)l/WJ/1U l/WUJ}ltntuU1 ubp
IJ[lllLU /, dwuwuwl1/1 nupwgpmu nbumf1u]1 wnwpwf1if f1 lf n

fl[! l/l)WllUW w!fblfl t[WUU1/1l/, ll[l[J lfhwubuinwgufl /lGllnL[l
u/1 qufl w6£J (inblJwzwpd b-flg c): 

°UWL. zwhwqpqnntti b(i WDW2WPl.J.DitCibpltCi' WUJ.Whmlbtnt zmqw(i nbuntpU
fibpnq, uwuCiwqnpwUJ.bu WJfi nbumpufibpnq, npnfig UJ.Whwfi2wpl.J.f! Ubb" t: Unwfig 
nbumpufibplt zmqwfibpf! la qfibplt lupwfifibpf! hwz4}1 wnfibtnt, wfihwqwfiwqwfi t, 
np nbumpufibpfi WilllJntfiwqbm oqmwqnpbi.lbfi qwu lubtwglt qhpUJ.ntl UJ.wh
UJ.Wfiqbfi: 



:~;tiaj!i!llYIJ!~!l!!t~!Sl,rl'~t,~ .. · 
q.opGffl.JUBf\\, COI-tiUBfl tiUPbt.UlPfll-[()-301-\,(!, 
t\,bPq.f\UBfl OPf\\,UlfC! 

Ubp tl_hp1mmnpJm

G[! gmJg t mwtJrn, np 

nhumpup 2m4wGhp[! 

turwtumumu hG tuGwJmU(! li qGnpqGhppG hhnm 

hG UJWhmu wtl_htr pwG4 nhumpuGhppg: liwphtl1° 

t, wpllJnp, WJU :pmG4gpwG GmJGpwG iwtl ppw4w
GwgGh1 wnwGg qG)1 fupwGt:! 4ppwnh1m: 4hGtnpn

Gw4wG UJtwGwtl_npuwup tGhpqpwJp oqmwqnpb

uwfi pGGwp4mul! gmJg t mwwu. np qcttl_wp 41PGp 
GmJGUJpup wpllJmGpp hwuGht wnwGg pG:pnpuw

gpwJp li 2m4wJw4wG qGhpntl_ umt11.ITTtwb tupwG
Ghpp: 

SGtnbuwqbtn lfWJPl PbpGupwU[! lnGqnGp S[!G

tnbuwqfltnntpjwG flGumflmmmp hwuwp qptl_wb 
qppmu tl_bptmbmu t tGhpqpwJp oqmwqnpi>UwG 

WJll}JntGwl{btnmpJntGt:! 4bGmpnGwgtl_wb UJ[WGw

tJ.npuwG L 2m4WJW4wG pw7tuuw(i UJWJUWGGb
pmu: "Uw oqmwqnpmnu t mtl.JwtGbp u4uwb 1980-

w4wGGbpflg, GwfupwG ungf1w1f1umw4wG nbctpup 
wG4mu[! btl_pnUJWJntU, L Gpw mumuGwuj1pm

flJntGGbpf1 WpllJmGpGbp[I tnUJwtJ.npp~ bG: lihGmpn

GwgtJ.wb UJ1wGwtJ.npuwup ungf1w1frnmw4LuG mpG
mbuntf}JntGGbp[I unm bpbp wGqwu wtl_b1p zwm 

tGbpqflw tpG oqmwqnpbt1 .:.1,U-p hwztJ.ntJ.. pwG 

Jnt4WJW4wG tnGtnbuntpjntGGbpp: .:.wubULUUllll

flJntG t. 4wmwph1 GwL liuwGwmpUJ. pwrn z111l1tu
Gbpp oquiwqnpbllwup mwppLptJ.nri bp4pGLpj1 
hwuwp: 4LGuipnGwgwb u11wliwtJ.npmu 111libqnq 

UO.U.2 \,UBbllltl 

liJU 41Jumtl uhtip liLpl1w.11uqpj1Cip 4npt)11tiu1jjlti 

Jlll4wGLpp mLuw4wli l{Lp11110111p.1111lip: U.1u Ljb[ltnt

OlllflJntGp 4wpm1 I. CiLp4tujtU4t!L1 mliu1Luwqjrnnu-

4wG 'lllnlJf'liLpl1 uwlnhulitiLpntLi: .:.wynpr1 41Junn\ 

hj1t1Ciw4wli lulirtll[lp 41l•Lil1 lU.'llHUUllllllj1 /lll4LUJI• l1 

WJIUWU1Wl{wp6LpJ1 t1w4w111JLU411 uu1l1t1Luli111t111 l!

l{L1J1 Ill} uLCip 4111 u111t1Ciwuj1pLL1v ULUL1 l1u1u111u1w1l• 
Jlll4wLi L nLunqwliL11l1 11w,1lu111tll1 tul1lj1uju J1utl1u

Liw411y: Uju Lp4n1 .'llt4wllLJ1lr q11pb11Lhl111LpJllll1[1 
4wpL11p l)l.p 111G!1 L4twh11!1 ptu_>jULltull q11p0111t1, 11(1(1 

uwLip1utlLUUl1 tjLpp11i)111pJlllLi L1Llipwp4tll• lUllWYll· 
ljw 4p11 lul1l1pl1q 1\l.tp11 u 

.:.JmufluwJflG linpbwG unm bpbp wGqwu wtl_htr 

2wm tGhpqflw t oqmwqnpbmu .:."VU-fl hw2tJ.ntl_, 
pwG .:.wpwl{wJflG linphwG, npmb11. qnpbnGwJflG 

2m4wGhpG m nbumpufl qGbpG hG npn2mu tGhp

qflwJfl pw2tumu[1: P.u4 4tGmpnGwgwa UJtwGwtl_n
pmu mGhgn11. UpLhuwG q_tpuwGflwG 3.5 wGqwu 

wtl_htr 2wm tGbpqpw t awtuuh1 .:."VU-fl hw2tl_ntl_, 
pwG UpLUtnJWG q_hpuwGflwG: 

tGhpqflwJfl qGhp[! 4mpm4 wobgflG l 973-
l 980pp.-pG: PhpGupWU[I quiGmu t. np .:.JmUpULU

JflG Uuhpf14wJmu L btl_pnUJWJmu uh4 2Gw hLu2tlntl 
tGbpqpwJp awtuu£1 uljubt t Gtl_wqh1 WJG ctwuwGw-
4whwuitl_wbnLLi. np[! hhmLmu t 1970-wliwGGhpp 

qGbpfl pwp6pwguwu1r UJu n1npmGbpp nbumpu

Ghpp 2mljwGbp[1 qGnpriGhppG '1PI}TitU bG LflntmupJ1-

Gn11.Gbpfl oqmwqnpbUwG. hbm u1whb1ntJ. wtJ.htr 
pwCilj tGhpqpwJp nbumpuGbppg: CCiqhw4wnw4[1. 

GuwG Lflwuui ~fl wp6wGwqpL!bt Ciu1tu4pG h.mph[lp

flWJpli lJ'flmp.JtUG 11tu111mu: U1-1l1 zCi~p hLu~tl_ml 

tGbpqpwJp l>Lutuu11 2wpm Ciwl1nui tp ptup6pu1Gw1 

lvnphJlflWJpCi lJ11mp.1mCinni L 1970-tu4wGCibppli, L 

I 980-LU4wCiGhppCi: 

I :\l1~lw1I S lkrrhlam. 1111: W.:ahh "f N>1l1un.; and lh.: h1v1ron· 

men! tLundon l1hl1lulc "f I .:11nu1111,· ,.\tfair,, !'I'll) 

q.uvfl Utr«l>O«l>OJ-tr 

I 'l-11pt)11liu1Jl1li .1111l1tulit.pp, llflutlill qlitlnn~ Li 
LjLU(iLUllllrllLI t.C1 lll[llllllll)llllll1u1li 11l1Ulll[llltihp l1 t'JLU

lllll Jlll P JllLlrtit1p, uqli111t1 t1l1 np11?l1[lll, pl. ~ti~ t. LUJ'I· 
lllllll\(ILllHU, t1ti.•tql1ll 1. lU(lllllllf\llljlllll l1 t1tiitqliu l p
(llllljUlllllllJLllltl\ t.L11m\mt1 f uqrullllll[llllliplt) pu11tum-

1\p: ·~(IUIUlllllllll(Ulli nl1lllll(llllil1[1I• t111L1m ljlllllllllllllfl· 

qnrL\ ljTIJlltpJrllLi mtit1 '.M1q!1L1u1L1Luti L1um1f1u1tut l1 
tiwprJ4tuJl1li L1tuu1t1uHUI l;pl[lllUli It t111L11u1nu(tun~

l1l1m pLim JP mlit.li. ptul1j1 11[1 .nup11tlitul1Llli[llL t.G lll

ll(lllljLUJlllLI, l)llllllilllj ltlll( llllllllllllll1tllll lU[llllUllllllll· 

L11ul1 lpup11q1n1l1111til1lq1!1 p1upl\(1LlllJL\tulip: Lt111 li(l

lp11ull I 1 l1l1wt1111u1 Lili 1uu11uh11Lj1Hti j1pl1lllJ ul1LtHul1tu-



uwmbpbppu: \,bpqpmuuhp{! lJ.wrmri. bu wuiwqw

JmU uu1uwJubt WJ'l bplJ.mup wnw2wrlJ.u: 
2. fl.bumpuuhpp uiwhwu2wp4u wnw2wumu t 

WJU wuipwupuhpp uiwhwu2wp4pg, npnGp wpmw

'lPtlntU: bu WJ'l nbumpuubpp oqumpJwU:p: fl.bump

up uiwhwu2wplJ.P U:hompJmuu hwlJ.wqwpo hwub
uwmwlJ.wu t upw qupu: fl.humpui1 qup pwpopwg

U:wu qbuipmu, qpw oqmwqnpomU:J1 44pnwmtlp. w

nw2Jiu, pwup np wpmwqpnri.ubpJ1 4oqmbu t}ln)uw

ppubt pwulJ. nbumpuubpu wtltLJl tctwuntl (wpmw

'lJlnLPJWU hwU:wp), bplJ.pnJlll nhumpup pwpop qpuJ1 
4hwuqtgup WJ'l ntumpup oqumpJwU:p wpmw

'lJltlnri. wpmwqpwupp wpmwqpwlJ.wu ow)uuh11J1 w
tlttwguwu: Pwpop ow)uubpu ppbug htpppu lJ.hwu
qhgubu qutpp pwpopwguwu L WJ'l wuipwuputpp 

otnp ptpuwu utlwqUWUJ1: 

3. 4wp6 ctwuwuw4whwmtlwap hwuwp 2m-

4wJp uiwhwu2wp4p 4npu wtlbLJl ttwumJ14 t, pwu 
bp4wp ctwuwuw4whwm4wop 4npJ1: Upmwqpnri.

utppg OWUWUW4 t utWhWU2tlntU pphug WJ1UlW

qpntpjntUJ1 4wpqwtlnpttm hwuwp, npuituqp oq

mwqnpobu wtltLJ1-2wm WJU nhumpuubppg, npnup 

tctwuwgbt tu, L wtlbLJl PPi upwugpg, npnup wtlhLJl 
tu pwu4wgtr 

4. fl..tumpup uiwhwu2w114J1 4npu, wpmwqpwu

pp uiwhwu2wp4p 4npp uuwu, lJ.wpn11 t mtri.w

zwpcttltr fl..tumpup uiwhwu2w1141! U:hawgunri. hpU:
uwlJ.wu qnponuutpu tu. 

w) WJ'l ntumpup U:J12ngntl wpmwqptln11 wpmw
qpwupp uiwhwu2wp4p U:howgmU:J1, 

p) ntumpup wpqJmuwtltmmpJWU pw11opw

gmU:J1, 
q) uuwuwmpui ntumpup qul1 pwpopwgmU:J1: 

5. linwtlhtwqmJU zwhmJp umwgnri. :fippU:wutpJl 

4tlwpotu nbumpup L(lwgmgpz U:pwtlnpuhp WJupwu 
ctwuwuw4, pwup qhn nhumpup uwhuwuwJpu 

hwumJpJl (MRP) qtpwqwugmu t WJU tlwpottm 

ow)uutpu (untlnpwpwp' nhumpup qpuJ1): 

6. bpp :pppuwu utlwqtgumu t pp awJuuhpD, 

wuiw twtlwqmJuu t oqmwqnpotlmU: wpmwqpm

PJWU Jmpwpwuzjmp qnponu, npu1huqp q11p0-11up 

tlflw 0-w)uutlwO- tltr2ru '1'1LWJ1P hw2tl11tl uwhUw
uwJpu wpmwqpwupu hwl}wuwp LJlup UJntU Plll11Jl 

qnpO-nGuhpp qtuipmu umwgtlwapu: U.1u )1pw4Ju'.iw-

4D gmJg t mwLJlu, np wz)uwmwupp uwhllwUWJi1Ci 

W(lUlWIJ:[lWUPJl pwctwuwo wztuwmwupp quJ1u 

uitmp t hwtlwuwp LJlup 4wuiJ1mwLJ1 (utptuw-uw11-
pwtlnpuwu) uwhuwuwJ!iu wpmwqpwupJ1' pwctw

uwo 4wuipmwt]1 qut1u, L 11[1 WJU hwpwptpw4gm

PJntU(I uitmp t CimJUD LJ1ut1 :Pl1puwJp 4nqU:!1g oq

mwqnpO-tln11 pnthJl UJlllU nhumpuGtpt1 hwuwp: hpp 

ppwlJ.wu lJ.Jwupmu npnzmu lJ.wJwgunri.utpJl utlw
qbg umu tu u)1wtln11Ji ow)uutpu, WJl'lJnlUPJl uitmp t 

WJuuiJiupu LJlup, Jiuiuitu U:wpbuwmp4w4wu hwz

tlwplJ. uhpntl umwgtlwaJ1: 
7. fl.humpup utL}lw4wuwmhptpJ1 wpmwqpm

PJWU pphug qnponuubpJ1 muoppumu tu WJuuitu, 

11J1Jl upwug 4wpappn4, twtlwqmJuli t: Cwm nt
umpuubp 4wp6 ctwuwCiw4whwmtlwamu 4LJ1Citu 

hwUtUWU1WpWJ1 Oi ZWJlCTnlU: fl.h.Unt(lUJl 0(1)2WU 

utlwq 2wpctmu t, WJUpwu wtlhLJl 11~ ttwumJ14 t upw 

4wp6 ctwuwuw4whwm4wop wnw2w114J1: ~wpw
phpw4gmpJmCiu, WJumwuh.CiwJui1tl, qpw4wa 4LJ1up 
nhumpup wnw2wp4p uh.0-mpJwCi L qup U:J12L. umJ
upu4 4wp6 ctwuwuw4whwmtlwomu: 

8. bp4wr ctwuwCiw4whwmtlwomu uhpqpmu
GhpJ1 L wunpmpqwgpwu 4l\ln)utCi ntumpujl oqmw-

4wpmpJmlit!'. fl.humpujl uhL}lw4wuwmtptpu wp
UlWIJ:[lnL(')JWU qnponuuhp{! WJU ntnpmuhpjlg, mp 

ntumpuuhpp qutpp J12tgmu t ulJ.wml}mu, 4mri.11hCi 

qhuip WJU ntnpmutp{!, npmtri. nhumpulihpjl qCihpJ1 

pwpopwght tu: liJuuipuntl, tp4wp ctwuwuwtiw

hwmtlwop wnw2wp4u wtltLJl ttwump4 4LJ1lip, pwCi 

4wpti ctwuwuw4whwmtlwapuJ1: 

9. fl..tumpuutpp qutJll} 4npnztltCi L' wnw2wp-

4114, L uiwhwu2wp4n4: fl.tumpup uiwhwCi2wr41! 
4wliqpwqwnCiw WJU wpmwqpwupjl uiwhwu2wp-

4'1 tlflw, npu wpmwqptlmu t WJ'l ntumpup U:J12n

gntl: fl.tumpuutpp wnw2wrlJ.I! lJ.wuqpwqwnuw 

wuhwmCitpJ1 L :pppuwutpp 4nri.ujlg uwpq4wJpu L 

:ppqp4w4wu 4wui11mwLJ1 ut2 utpqpmuutp wuttm 

np11znnlCitpp tlflw: 
I 0. fl..bumpup quhpjl L}lnL}ln)umpJmuutpu 4utp-

411potu qlinpquhpp L wnw2w114nri.utpp npnzmu
utpp tlflw: fl.tumpuCitpjl pwpop qutpu )upwumu 

hu qunpqli tpjlu' oqmwqnpottm L}ln)uwppun11Citp{!, 

pu4 wnw2wp4nri.utppu zwhwqpqmuu hu tt wtltLJl 
zwm ntumpu wuiwhntltr .QwCip np WJU 4wpqwtln

pmulihpJ1 ctwuwuw4 tu uiwhwu2mu, tpp ntumpup 

u1whtuCi2wr4I! pwpopwumu t, umj11pwpwp qpuu 

wl}hLJl zwu1 wl'imu t 4wp6, pwli hp4wp ctwuwutu-

4whwmtlwomu: "Uuwuwu1tu, tpp ntumpujl uiw

hwCi2wp4)1 wu4mu t a4wuujmu, qp(i(i wtltLJl zwm 

4u4wqjl 4wp6, pwu tp4wp ctwuwutu4whtumtlw
omu: 

I. t<'Ciz t Ci2wCiwl1mu' <<Citpqpmu thupq4wJpCi 

l[WLL[pUllll[lllll» lUJ1U1WhLUJU111LpJ11LU[l: b'11p t UW)l'l-

4WJ!lli 4wu1Jiuuut]1 ut2 Ohpqpuw(i 11(10211lllJ1 liuwu 
'.pjlqp 4 tu Lj w (j 4 tu LL[ ilUllll LP ut2 [j hpqp uw (i 11)1112-



UWU{!: lfwpql}wjpCi tiwutlimwJ.}1 uh2 CihpqpntU{! 

4wllltlw"'b t npul}p hhm: µwgwmphp: 

2. «fl.humpup UjwhwCi2w1141! wbwCiglJ.wb lljW

hwCi2wp4Ci t»: p"'Cii t Ci2wuw4mu WJU 'lJlnlJPI!: PCi

~n"'t t nhumpup qpw11tlwbmpJntU1! hw4wqwp6 hw

uhUwmw4wCi Cipw qCipCi: 

*3. Oqmwqnpbhtntl Ci4wp 23-4-p mtlJwtCihp{!, 

hw2lJ.hp hhmhJWll!. 

w) .ilwCip"' w2tuwuu1Il (oUjhpwmnp) Ujhmp t 
lJ.wpop ..:.w2tln11w4wCi l}hCimpnCil!. 2wpwpw4wCi 250 

I}IllWJl w2tuwmwlJ.wp6nlJ., hph Ciwtuwmhulj_mu t w

tlh1wgCih12whmJpCihp{!: 

p) llppw"'Ci 41.PCip ~pJlUWJP wnwtlh1wqmJCi 2w

hntJPI!. hph fipw hwumwmmCi bwtuuhp{! h11h1 hCi 

2wpwpw4wCi I 500 I}IllWJl: 

q) uCipwqphfip, ph hw2t.1wlljwhw4wCi bwnwJm

PJWCi UjWhwCi2w1141! fitlwqh1 t' li2hgCih1nt.! 2m4w

JW4wCi qpCi{! upfi2h 150 I}Ill wp: "lwhwCi2wp4p WJU 

uw4wpqw4mu pwfip"' w2tuwmn11 UjhU112 t lJ.wpop 

..:.w2tln11wtiwfi 4hCimpnfil!. 2wpwpw4wCi 250 I}IlLWJl 

w2tuwmwlj_wp6ntl 4wpl'.i ctwuwfiw4whwmlj_wbmu: 

44wpn11wCiw 0 ..:.w2lJ.nqw4wG 4hfimpnCil! uCiwt ppq

Citumu wlj_tJ.}1 gwbp 2m4wJw4wCi qCint.!: Pwgw

mptp: 

*4. UpllJn"p wpmwqpnr1wtiwfimpJWU wl'.iCi wt.!t-

1.P pwpop w2tuwmwt1wp6p hpuCiw4wCi W11PJntpCi t: 

upt· WJn, pfi2lljt 0 u 4wptJ.}1 t hwzt.!ht t.!wpuwt.1}1p

fitpp ppw4wfi w2tuwmwt.1wp6[1 <iunnwGwv WJ[

[ICimpwCipwJpfi bwtuu(l L wnw2wp4(l ): 

5. UpllJn"v htmLJwt tp4m 1111mJpfi t1 l'.ipzm tu: 

rl-pwCip wCihwuwmL11t1}1' tG: Pwgwmptv: 

w) «l>ppuwCitpp nLumpu[I 44wp6LCi ut1wjCi Wjli 

11Llljpmu, tpt WJ'llljLu t.1w11t.1t1ntl lipwCip 4wrm11 tli 

oqmm Ul.JlWUWp>: 

p) «Cm4WJW4wCi mCitnbuntpjwCi uL9 jnt(lW

pwGLJnt(l nLumpu upmmu 111Gj1 tJ111juhwu1111yt1 j1p 

uwhuwtiwJpG wpu1w1111wtipj1ti hwuw6wJti: U111u111-

uwt.1tin nLu111puCiLp11 4lllwhwuyLCi PWflO(l 4tiLp, 

upG~11tn Cit.!w4 wp1umtiwt.!Lut nLunq1utiLp11 4u1w

hwu9Lti yw<'l11 4tiL11n: 

6. «rl(lpwCi t1 wnwypu hWJWYIJllY 4WJPLUlt11f1~ 

Jlt.!Wti, UW4WJU, wzjuwuuut.1wp6!1 t19Ly111tl liwtuw

utLUlll} <'lpw4111J11u wtiuiwJtlwti 4u4w4LyuLu i.lwp11-

4wuy WfllUnttiwt.!IJu1 wzjuwu1L1111 .'whtuqpt1nt.!w

a111pjlllU(I L 4uUlt1uiLu 411pwnL1m j1pLu4 p11p1J1 huw

pwt.!nfllllflJllltilitJpti WJU ll(llflUlULpr11u, ll(IUILI} UJW

llw u9w1141• llw11wpL11w4~1111 fl Jill u ti wnw9wp4j1u w

i.lLu wi.lLa ti 1.n: .:.wuw6w'J!J Lv. 11L' 11,1 

7. l1upw1111Lup. 'llllV i.ll1 uLa tuwti111t1l• t.1wJ1l•i Lp. 

np11 tiLp4WJllttlu 4111p11pjwu hLu1 4wuit.!wt'l u11mp-

11.Ji.ltiLJ1 r11uji: UuLu tlwu l1Lp juwtinq•l•LJ t111u1wtjn-

JlWUjhU 15 I}IlLWPP WlljJlWCip hG qn11wfimu: uGpw

'lJlhCip, UjWhW4WJPU bwnWJntpjntU{! 4wpn11 t tlh

pwgfiht qn11mpJntfil! ohp tuwGmpmu_: uph I}Iltp 2w

hwqpqntlwb hp, nplljhuqp wlJ.h1wgCihp 2whmjpG, 

WlljW 4tlwp6h"'p UjWhW4WJ}lfi bwnWJntpjntG, hph 

lj_tp2pCi}lu ctwuw4wp61! 20 I}IltWP t: PCi2n"'t: 

*8. lfpgw4gwJpG 2mtiwJmU qhp6w41! bwtuumu 

t w2tuwmwCip L. 4wutlitnWt (4wp}l UhphCiwCihp) 

qqhumCihp 4wpb1m hwuwp: ufipwqphCip, tlwpom 

w2tuwinwGpp lJ.hp2pG upwlJ.npp bwtuul! 4wqumu t 
wuuwtiwG 1000 I}IlLWJl L. wt1h1wgCimu t wpinw

'lJ1WfiPI! 100 qqhumnt.1: 4wutlunwJ.}1 uwhUwfiwJpfi 

Upwlj_np{!' WUUW4wCi 500 I}IltWJl, wtlbtWQUntU t Wp

tnWJ}JlWUJ:!I! 80 qqhumnlj_: 'l-bp6w41! CilJ.wqbgph"'t t 
pp bwtuul!: uph' n2, pli2utliup"' l}lntlmtumpJmfiCihp t 

wCihpwcth2m tiwmwptr 

9. uGpwqpbCip, Ubpup4WJP npL.t WJl'l)ntCiwpb

pnlpJWU Uh2 qpw11lJ.wb pwCilJ.npCihpp w2tuwmw

t.!WflOI! tiwqumu t Utn,-p GmJG mpllj}l pwCitlnpGbpp 

wztuwmwtlwp6p llb4 hpCiqbpnp11 uwul!: Uw 4G2w

Ciw4}1", np Ubpup4WJP ~ppllwG wt.!bJ.}1 PP2 bwtuubp 

tiwGp, pwG UlJl,-pG[I: 

*I 0. «PCicttGbpCihpp, pctpz4Cibpp, ppwtlwpwGCih

fll1 wztuwmwt1wp6[1 pwp6p t. npntlhbmL. WJ'l n-

1npmCibpmu wztuwmhtm hwuwp wCih(lwdbzm t bp

tiw11wmL. 4PflnlflJnlfi UUllUUW[»: Qwpqwg(lhp WJU 

'lflnlJp[l: 

I I. UJt hwtlwmup L4WJthufilihpp 11tu1vmu, p'li2 

liLp4n111)ntpjmG LtmCibliw W(lUIWl}(lWU(}P uh<) t1wu

mt11.t UjWhwu2wp4Ci WflllllU'lJ1nLPJWfi htuuwp wli

hpwc.ltzm ntumpup tqtuhwti9wp4p t1wumpLtm

PJWfi t.!rw: f.!wgwu1r1Lp: 

* 12 . ..:.LmLJWI u11u111uw4li t1li'.pn111.iwypw t 
UllUL}IU up '.l>PflUlUJP 1.huuj1li, ll[IU lUJflllllUlWU(} t 
t.1wp6mu L t.!wCiwnmu t1f1 tupu1u11u1wlip[1 liJ1yw4yw

Jl•li llllltWJlllli. 

U!tuW· [JcuhLilll · 

u1wuvt1 l~uqh111- UlUJlllJ 

tll1W~ll[I· lJrup lll(IUIUl· l!p111w1)lllUlipl1 l~li11htullnq1 

1.1t.p11 lU[lllJlllll~· 111nul1~• llllll[I hWlllllJI' l\IKP 

1-l $5 
2 26 $5 
J 37 $5 
-l -l6 $5 
5 5_\ $5 
6 58 $5 
7 62 $5 

tu J L.11u1y11Lp pwq fH11tlitju10 UJnttiw4liti11Ll, 

I' J UztutuuHutivl1 v1ulil•' 1\tHu1t1111 '1p1ur1tlLUo 

L11j1uj1, llpL /ntllLUILlllpult u11tu1u1nunlw111.\t1 thul1tup

r11ul111 -to r1111uq1 I. l'lt,111 '1 • 



q) P.~G2 4l4wmwhp qpwqt.J.wampJWGQ, l:ipl:i w2-

tuwmwt.J.wpop uw4wpqw4t! hwuGp 50 qntwpp: 

Pwgwmpl:ip: 

13. CG4l:ipmpJmCimu w2tuwmmu l:iG hUmm w2-

tuwmnqGl:ip L. 4w 4wl4f1mwt' tunqnt.J.w4Gl:ipp ml:i

'lW4WJUWG hwuwp: ltwlljpmww Gl:ipwnmu t qnp

appGl:ip L. uwppwt.J.npmu, npnGp pwGt.J.npGl:ipG oq

mwqnpamu l:iG ml:iqw4wJUwG ctwuwGw4: Sl:iqw-

4WJUWG CTWilWJnLf:lJntGGl:ipt! upgw4gwjpG 2m4w

JnLU t.J.w6wnt.J.mu l:iG 1200 I}filwpnt.J.' JmpwpwG~mp 

tum1nt.J.w4p qpuwg: CCi4l:ipmpJmGt! 4wpnq t w2tuw

mnqGl:ip t.J.wpol:it wuuw4wG 2200 I}fitwpnt.J., Gl:ipwn

JWL w2tuwmwt.J.wpop awtuul:ipt!, 2whmJpGl:ipG m 

hwp4l:ipt!: .t.l:iGg np tpwgmgp2_ w2tuwmnqGl:ip l:iG 

t.J.wpot.J.mu, ml:iqw4wJt.J.wa tum1nt.J.w4Gl:ipp pwGw4G 

wt.J.l:itwGmu t: 

U2tuwmnqGl:ipp 

pt.J.wpwGw4I! 

I 
2 

3 

4 

5 
6 

7 

8 
9 

Sl:iqw4wJt.J.wa 

tunqnt.J.w4Gl:ipp pwGw4I! 

(wuuw4wG) 

5 

12 

18 
23 
27 
30 

32 
33 

34 

w) u2l:ip uwhuwGwJpG wpmwqpwGpt! L. w2tuw

mnqGl:ipp MRP-p uwu2mwpGl:ipt!: 

p) CG4l:ipmpJmGG p~G2 pwGw4mpJwUp w2tuw

mnqGl:ip Ujl:imp t mGl:iGw 2whmJPG wnwt.J.l:itwqntJGp 

hwugGl:itm hwuwp: 

q) bpl:i 2pGwpwpmpJwCi t.J.l:ipl:iwt! hUnun w2tuw

urnqCil:ipp w2tuwmwt.J.wpot! hwugGp wuuw4wG 

2500 I}filwpp, pwCip~ w2tuwmnq wGhpwctl:i2m 4lf1Gp 

2whmJpG wnwt.J.l:itwqmJCip hwugGl:itm hwuwp: 

q) bGpwqpl:iGp, tunqnt.J.w4Gl:ipp 1.1jwhwG2wpltt! 

hwugpl:it t ml:iqw4WJUWG awnWJnlf)JntGGl:ipp qf1Gt! 

wuuw4wG 1500 qntwpp: 

14. P.~G2 Gl:ipqnpampJmG ltmGl:iGw WJG humm 

w2tuwmnqGl:ipp w2tuwmwt.J.wpop t.J.pw, l:ipl:i uGw

gwaGl:ipp w2tuwmwt.J.wpop uw4wpqw4I! wuuw-

4wu 2500 I}fiLWP t: 

• Uuuu1wuf12ml. CiztJ.wo hwpybpfl uiwmwutuwCiCibp[! mptJ.wa 
bu .!.wtlbtt[wo 8-nul: 



UCluUSU~UP~C, 

UPSU').Pfl1lU4U\,fl1'-

fcTBll1'-\,C b~ 

q.Lnt-Iu ~UU-VOilPUbPilP.!}. UCluUSU\,.RP. Cfl1'-4U\, 

Opw4wu wzfuwmwfipp flpt.lwg 

opwtlWJlOD J}W hbfig l4Whwfi-

2wp4 t, npfi umfll4mtl t tlWJll}JlLU 

wzfuwmbt: '1-w t.lwpqm hwtlbp

ctw4wu flpwt.lmfipu t: 

1 Thomas Carlyle, Past and Present, Book 1. 
Chapter 3 (Boston Little and Brown. 1843). 

I. PG~n'\ bu npnz t.lwpaj14 tlwmnw4mt.l 

wt.lbw zwm, pwCi mpflzubpu: 

2. Uprun"'p uum ubnbpfl L. nwuwubpfl 

wzfuwmwtlwpobpp mwpphpmpJmGu 

4wl4tlwa t qpwqtlwompJwG qflu4Jlp

t.lflGwgflwJfl hbm: 

3. ff"tl t tl6wpmu wpmnGJwt Gl4wum

fibpu: <Tlbmw4wfi l4WJ1mwajlp wpmnfi

JWL Ul4WUU1fihpu t.lbawgCin'"tu bCi wpq

Jnp w2fuwmnajl tflnfuhwmmgmt.lu: 

4. Pfi~n"t bCi UlJl,-mt.l wzfuwmwtlwp

obpfi wtlhtll pwpop, pwfi ~fiq4wutnw

fimt.l 4wt.l ~pGwumwfimt.l: 

5. PCi~n,t bCi w6mt.l wzfuwmwtlwp

ohp[}: Pfi~n·\ t t.lblt 2G~pfi [!G4Gnq wz

tuwmw4wpop L. h4wt.lmfl w6p mbUl.41! 

11wu11w11bL tlbp2flG 25 mwpmu: 
6. "Lt.ltuqbgGn'"tt.l t wprunp uatmnt.lw

unuy nu.i u w2 tu w m w m bq bpi}: 

7. Ltwpn,11 huv op)llitul1tuGwyCihL 

p tu p6 p wz fuw m w tl tu fH.\ hpJ!: 



2tuwmn11Ghpp tt.iwummG umwgtjmu t wpmw11flntpJwG qnponGGhpp' -l>P
qp4w4wG t.iwuipmw1, wGhwmwt.iwG w2tuwmn11Ghpp hummpJmGGhp L. 
[!Grµi1Gw4mpjntGGhp (UWJ1114WJpG 41uu1pmw1) illJlWUWI}JlUWG ajluwg: 

UlfU-mu wqqwJpG t4wump unmwtlnpwuitu 4/5-[! umh11otlmu t w2tuwmn11Ghpp 

t.in11upg: U.1u t.iwmhqnppWJP w2tuwmwtlwp6G wpmwgn1mu t uwr114wJpG tiw
UJpmwiP hwmmrnu: b4wump uGwgwo 115-[!. mnt.inup, nhGmwJp L. [!G4hpmpJwG 
2whmJPp mhupn4, wpmwgn1mu t hpuGwt.iwGmu -'t>pqJi4w4wG t.iwui}lmwiP 
hwmmrnu: lfwprit.iwJpG L. :f>pqp4w4wG l1wu1pmww u112L. WJU hwuwuwuGm
pjntG[! hwpwphpw4wGnphG hwumwmmG tp wnwGopG mwuGwliJw4Ghpp 
hwuwp (mhu G4wp IV-E-G): 

UlfU-p w2tuwmn11Ghpp w2tuwmw4wp6G wuhGwpwpdpG t wzfuwphmu: 
Uwt.iwJG 4wp6wmpmpJntG[! mwpphpw44wo t: Opw4w4npmu 2mGhgn11 wz
tuwmn11l! 4wpn11 t tjwumw4ht dwumu $5,50 t.iwu wtlhtl112p2: P.pwtlwpwGGhp[! L. 
pdpz4Ghp[! hw!'.iwtu tjwumwt.imu hG dwumu $100: UmwuGwpmJdGhp[! L. GmJ
Gpu4 mGmhuwqhmGhp[!, 4wpn11 hG dwumu umwGw1 $60: P.G~n"'tl hG pwgw
mptlmu tlwpdwmpmpJtuG WJU mwpphpmpJmGGbp[!: P.G2n''t t wuhpp4JwG w2-
tuwum11Ghpp 4wumw4G WJupwG pwpdp WJl hp4pGhpp hhm hwuhuwmwo: P.G2-
uit"'u t t}lntutlht tlwumwt.iu tlhp2pG mwppGbppG: liJu q1mtuu Gtl}lptlwo t WJU L. 
upwG wnG2tln11 hwpghppG: 

'VmJG qpw11umGpp 4wu GmJG lJppmpJwG mhp wGhwmGhpp 4wumw4Ghp[! 
hw!'.iwtu twt.iwGnpbG mwpphptlmu bG: 'VmJG [!GtnwGppp wGdwGg 1twumw4Ghp[! 
GmJGUjbu fupum mwpphp hG: OppGw4· up hhmwqnmn11 npnzht tp, np t11-
PWJJ1Ghpp up2pG 4wumw4Ghpp mwpph11mpJntG[! $24485 t, pu4 wnwGdpG 46wp
tln11 UWJlrpll hl.\WUl1lU1[! $27120 t 2: UntjG umwtlnp uG11mGw4mpjntGGhpp, GntjG 
4ppmpJwG t.iwu GmJG t}lnpdp mhp wGhwmGbpp 4wumw4Ghp[! untlnpwpwp 
mwpphp bG: P.G2uit~u bG mGmbuwqhmGbp(l pwgwmpmu WJU mwpphpmpJmG
Ghp[!: UGhwmp 4wumwt.it1m 4wpn11mpJntU[! npnzbiPu oqmwqnpomu hG mwp
php qnponGGhp, oppGw4' iwtl t.iwu tlwm !'.iwt.iwmwqpp[!, wGhwmGhpp t.in11upg 
tut1wgp npnzmuGhp [!Grµi1Gh1m 4wpn11mpJmGu:uwfunp11 qttumu uhGp tlhp-
1mobgpGp, ph pG~UJb,u bG uiwhwG2wp4p L. wnw2wp4}1 2m4wJw4wG mdhp[! 
npn2mu nbumpuGbp!1 qGhp[!: '-lwumw4Ghpp mwpphpmpJmGGhp[! GnlJGUJhu pw
gwmptlmu bG WJU un11h1P 2112wGw4Ghpmu: 

IJpb 1) pn[np wlihwmabp[! rI]lwmbuwq bli, 2) pn[np w2]uwmwliplibp[! hw-
1.[wuwpwUJbu qpwl/]11 bli, 3) w2JuwU1111llibpf! qwmwpJWL 2wpclmli bli ppblig w2-
juwmwmbrzbpnuI, WUJW upgwqgw1Pli mlimbumpjwli rib~ pn[np w2Juwl11Il1llibpp 
w2]uwmwl[wpdbpf! lJrPlibli hwl[wuwp: bpb mptlwa WJU UJtUJUwGGbpmu mGmb
umpJwG npL.t n1npmmu qnJmpJmG mGp pwpdp wztuwmwtlwpd, wuiw w2-
tuwurn11Ghpp wnw2wp4li WJil np1pmmu 4uGrnwJGtlp, pwGp qhn wztuw
mwtlwpdp mwpphpmpJmliGbp[! ~hG tlbpwgbi: 'VmJG 0L.n4, npL.t n1npmmu gwop 
w2tuwmw4wp6G ump14mu t w2tuwu111qlibppG pnriliht w2tuwmwGp[!, pwGp qbn 
WJfl n1npmmu w2tuwmw4wpd[! hm 2!1 tlbpwqwnGmu pp hw4wuwpw4znmpJwG 
uwljwpqw4pG: Uwt.iwJG 4wumwl1!1 hwtjwuwpmpJwG hwuwp wGhpwdbzm 
UJWJUwliGhp ppw4wG lJ.11uGpmu qnJlllpJmli ~mGhG: Ujuu1pun4, tlwumw4p mwp
pbpntpJmGGbp upzu1 ljwG: 

2 Christopher Jencks. Inequality (New York: Basic Hooks. 1972) p, 220 



no ~UUUUbfi. UCiuUSU'UJU~ UCiuUSU'l.f.UP~bPfl 
SUPPbPn~.rusn~-U'UbPQ 

Uztuwmnqubp[! upuJwugpg mwppbpt{mu bu npnz hwmtiwupzubpml, npnup tt 

wqqmu bu upwug ownwJmpJmuubpp Uiwhwu2wp4p L wnw2wp4p tlJlw: 

U.zluwUlllllfibp}l uipmwqpnllwqwCintpJntfil! t.. uwuCiwq}lmwqwCi huµ1m
PJntG.Cibpl!. f!wpop wpmwqpnqwltwGmpJWUp wztuwmnqubpp UIWhwu2wp4G w

tlbtll ubo t, pwu Gt{wq WfllOW'lJ1Il'lW4wGmpJWUp wztuwmnqGbppu[!: UuhWlO[!, 

np[! 4wpnq t qnpowpltbt ubpbGwG wnwt{bt hummpJWUp, twtl pbjupnt tuwqwt 

Ltwu wt{btll zwm t{wl'iwnbt ltJwGpp WUiwhnt{wqpuwG 4mpnGGbp, wt{btlt wpdb

pwt{np 4tl1Gp qnpowmmGbpp hwuwp: UJ'lllIPUP wztuwmnqGbp[! 4mubuwG w

t.lbw pwpop uwhuwGwJtiG wp11Jmup (MRP), pwG gwap npwltwt{npmu mGbgnq 

ppbfig upgwltpgGbp[!: .:.bmL.wpwp, zmltwJmU wnwt{bt humm wztuwmwGp[! 

ltUiwhwG2p wt{btP pwpop wztuwmwt{wpo: 

Uztuwmnqp wpmwqpnrtwtiwuntpjntUCi W[111JntGp t qnpbnGGbpp wupnrt2m

PJWU, npnGp Gbpwnmu bG pGwmmp [!GqmGw4mpJmCiubp[!, [!GmwGbltwG qwu

mpwpwltmpJmG[!, wztuwmwuppntpjntG[! L uwpriltwJpG 4wUjptnwtP ub2 Cibp

qpmuGbp[!: Jlwpop W[1UlWl}[1Il'lW4wGmpJWCi L pwpop wztuwmwt{wpop up2L 

LtwUICi wGhwmGbppG zwhwqpqnmu t Gbp'lJlmuGbp Ltwmwpbt <<ppbCig» ub2 L 

pwpopwgubt ppbGg qpmbtllpGbp[! L hummpJmuCibp[!: bpb wztuwmnqp wwgm

gp~ wpmw'lJln11wltwGmpJntCi[! w mwGmu pwpop t{wumw4p, wGhwmGbp[! zwm 

PP2 zwhwqpqnt{wo 4LJ1Cibu wpmwqpn11w4wCimpJWU pwpopwguwGG m1111tlwo 

4rrw4wG 4wu mumuGw4wG (}pwqpbpp tlJlw m1111w4p L wGm11qw4p owtuubp 

ltwmwpbtm: 

"Ultwp 24-I-[! ymJg t mwLJlu wztuwmn11Gt.11ti W(1UllU'l[1IlflW4wGmpJWU L 

UWfl'l4WJpG 4wUjpU1w(p ut.2 j1GtlbumpypwGbpj1 bwjuubpj1 w4rit.ympJnLU[l npw

Ltwtlnpt{wb L npwltwt{npmu :mGbynq w2tuwmn11GLJ1J1 w,,tmumwtlwpc.'ip tlpw: 

QwGp np npwltJWL wzjuwmn11Cit.pj1 W[1U1Wl}flilflW4tuu111rJl1lU[! ql1pw4wCiymU l 
npwltwtlnpmu imGLyn11Gb(lp W(1U1Wllf1Ilf1W4wGntpjwCi[1, WU(LU Il)lWlLJWL wz

tuwmn11GLpp UjwhwG9wp4[1 (D~) 4Lpw4wliyntLl 1. Il)ltll4tutlnJ1ntll ,1111Cil1tJilflULpp 

UjWhtuli9wp4pG (Du): "lwhwu9wp4j1 Lp4m lp1(1l•J1l1 tlj19L 111qqu1hu1Jtuy hlJnw

t{nJllllJlJntlili wpmwynl111U 1. IlJlWltJWt wzjuwurnqliLJljl pwpc.'ip uwhLhuliWJjlli lUp

llJlllUj?[l (MP) npw4wt{np111u :mliLynqliLpj1 hwuLutuu1 (thuu a): .f!tulij1 11(1 uwpq-

4wJj1li 4wlllJIU1lU(lllU liL(ll)[llllUUL(l(I (0J1J1liwl1 t111plllpJ111liLl ljlUU 111umy111up) 

pwli4 lJli. tuu1w npw4Jllll w1Juwu111qliLpJ1 1unw9wpl1li (S~J wt{t.1J1 tlmvp L11J1lij1. 

pwCi nr1w4wt{n[HllU 2111Cil.yn11liLJ1!1lip (Su) l~IHU')IW[llttJ Lplj111 L111plapj1 tlJ19l111111r1w

hwJWY hL11wtlnJ111lflJlllU[1 U}lllU 1. W,']llWUIWllw11!'1Lpt1 UIU1[1pLpr11pjllllililip[l. 

n11nup wnw9wli1111.I Lli huu1111pJ111lilil1pl1 1•u1pi\[ILLHJL\wllll m1111tl1uo hu11huu1u1-

mwujuwli t1wjuuLpl1 tJ111Julnuu1111quwll dw1\tuli1ul1 (LILUU h) U,ijutUUILULILU[H.'iLl n

[llllt{WO I. UjWhwli}'WJ1L1l1 L WlllU')IW[1411 hwpw['Lp111pJ1uLlp (1\Luu l') l!wlij1 fl[I n

pw4Jw1 w;tuwu11111uLpj1 1q1ul11uli')lwpljp LILL) I., J1ul1 1umu')l1upl1[1 tJ1111111. tuu1u1 

Cipwuy hwt{wuwpwlj,'11t{wl:l tu_iJu1uu11mj1up•'•[1 41J1lJj1 1•wpl\fl (du11l111u $20) lltl 
(IUf1hW4w11w4(_l, vwut1 ll[l 11pwljwt{ll[llll ll :111 lJLyn11lil1pj1 Llllllll')llll[llj[I lljlUIHuli

')ILU(lljJ1 lnut!Luwu1 1ULJL•1J1 ul.l:l I. IUU[LU UJllUUlj Ut/IULLlllllUlllllfll\[1 l11l1lif1 l.JllllJ[l (i.ltu

UlllU S,(,) (1J2Lup, llfl ~liwJuJl:l u1llu1Lu1uqf1U1wl11ull urptuu1u1•1ul1111pJrnlJ11 Llliq h111-

.'lllU 1 .. pL J1Li~111 Lili w1tuwunut{wpi'il.Jl[I llllll(l['L(I, J-'llljl) LUJU it1 l[IU[llll[ ut.q IHll/L(, 

pt. j1l.J,1111ul1 W/fllWUllll( 41u JlllJllUJIWU~Jlllfl tu1\1 11111I) 

I 1lw1p4L, µuwu1111p puq111 lm1lj111pJ111ll11 L. 111111w1q1u111c11w1ul1pp l1w411Lli tuli

hw UI U lip f 1 lj[lf!lll fl J LU Uj • U[ Ill J LI w l11ut{ 11p 1j 1ut1 LU (I llllll llJllllpU lj IUUI 11 p JlUlJ UWlt LU[l

ljLLI ljjl 4Jll" l1l.Jlrwu1l1l1f1(1 llllll(ll'l.p1!111L\ l.tJ j1pl1lrlj l1pp1jtUtllllpJlllll1'. lUUllll!lllJftli 



~ q.Ull--lu 24 I UCluUSU4.UP~C!. UPSU'l-Pfi11.UlIU'VfiNa-5fiFuC! b'4. UCluUSlf\,Jlll. Cfil--1.ilfV 

fiPUli:BUL b'4. OPUlIU'4.IlPOMJ OOI--"vb801l. UCluUS01l."VbPf\ UCluUSU'4.UP~f\ 

ITTlli:UP'l-UlIC, '1l.U~U"V.2UPlIC b'4. Ufl.U.2UP4:C 

-Cl 
c:.. 
3 
3 $20 
5 $15 
3 
.2. $10 
~ $5 

-Cl 
c:.. 
3 
3 $20-
5 $15 -
3 
.2.$10 -
~ $6 ---

(a) flpw4JWL L nptuL1wtJnpmu 
~mGbynq wz)l.1wm1111Gbpj1 

UjWlllUU\)Wf14£1 

(b) flpw4.JtUL L npw4un[npnu\ 
~mlibynq w2tuwmnqlibpj1 

wnw2w11411 

(c) flpw4Jw1 L npw4w4npmu 
~mGbynri wztuwmnriGbpjl 

tu2tuwmw4wp6J1 uw4wp11w411 

..:.umm w2)1.1wu111ajl wpmw11111111wljwGmpJmG[1, hb
mt,wpwp GwL uwhUwGw.1l1G wpu1w11pwG1211 (MP) tutjb!Jl 
t\bo t. pwG n~ npwljJWL w2fuwmnqj1G11: ..:.bml.twpwp, J1G2-
t4bu gmJy t mwt]1u tlwu a-G. hUmm w2fuwmm1lib11J1 t4w
luuG2wpljJ1 (Os) ljqbpwqwGyf1 n~ npwljJWL w2)1.1wu11111-
Cib11f1 t4whtuG2wpljQ_(Du): li11pmpJmli11 l.t mumgmU(l hjlu
GwljwCimu hwpumwgCimu bG [IGqmCiwl(IHJlJmGlibpp: .!!w
Cil1 1111 umwgwo hUmmpJmlilibpJl uwp11ljt11JJ1li ljtuu1fm1wt]1 
ub2 Gbpfl(llllUlibpjl 2wtJmtj pwlilj bu, Wl4lU npwljJllll w2-
tmuum11Gbpj1 wnw2wplju (Ss) tutjbtJ1 tJ1nvp t. 12wG ni n-

ptuljJWL w2J1.1wmn11Gbpj1 wnw2wplj[1 (uwu b): t>G2t4bu 
CJlllJY t u1wt]m uwu c-G, npwljJWL w2tuwmn11Gbpj1 w2J1.1w
mtutjw11011 pwpop t 112 npwljJw1GbpJ1 hwubuwm, ljwUJ
tjwo tjbp2f1GGbplrn hwubuwu1 npwljJw1Gbpf1 pwp6p UJ•u
hwli2tupljf1 l.t gwap wnw2wpljf1 hbm: (CTwGnpmpJmG. n
fHUlj.JWL wzfuwmwG12f1 qpwl]tjWbntpjWli ubampJlllU[l 
tjtup6tjwb n~ npwljJWL wzfuwmwlipf1 ubbntpjwG hwub
uwm L1!JlGJ1 wmutJbt ljlnpp, wnwtjb[ Ubb ljwu UjWll1Wh
UlUUp hwtjwuwp ): 

IlUJrngGbp)l, w2tuLumwGpwJ)lG mumguwG <.twuwGwlj umwgwa wp<.tbpwl(np 
ht.lmmrJmGGbp)l uwljwp11wljm.l; 

liJGmwubGwJG)1L(, uwGpwuwuG L(mpowq)lmu11.jwG hbmwqnmm13JmGGbp[1 
L(ljwjntU bG, np UWJHlljLuj)lG ljwUJ)nnwl]l ut2 Gtp11pmuGbpG WUjtuhnl(mu bG pwp
O[lp L(wumwljGbp, bpp UWf111[1 ummp t qnpamu w2tuwmmct)l ljwqu {mb'u Gljwp 
IV-A, WJU mbuw1111m_1p)1 L(bpwpbpJtUt): I 994p,-)1G 25 h pwpop, LPPtl f}J1ntJimtl w2-
tuwum11. 11ntb2)1 4JlfH1LpJLUUp m11wuwp114wGg mwpb4wG L(wumwJ.t[l wupm12 
mwppG 4wqut1 t $52193, pu4 u)12GwJ.twpq 4J1PlllflJWUp w2tuwmn11GtppG[1' 
$29624: Qmqwhbnwpwp, 11n1t2)1 4J1PntflJWUp J.twGwGg[l· $33725, up2GwJ.twpq 
4PfllllJ3JWUp 4wGwGg[l· $20807: J2n1t2p 4ppmpJmG mGbgn11Gtpp npn2 iwtflntl 
lJlwgmgfli L(wumwl1)1 wnJ.twJntpjntG[l pwgwmpl(mu t GpwGg pGwmmp [1G11TIL
Gw4m13Jwtlp, umwl{np ljwpn11mrJmGGbpnl{ h WJL 111111wu1wm6wnGbpmJ.: Cum 
mumuGwu)111m13J11tGGbp]1, LJ1Wgmg)1L l{wumwljp UITTUtg11LU[1 hwuwuwuGwJ.twG t 
lJlWgmgJli ljppmpJwt.lp umwgwa q)lmbl]lpGhp)lG m hUmmpJmGGbppG: SGmb
uw4wG hbmwqnmmpJmGGbp[I gmJg bG mw1pu, np w2tuwmwGpwjpG mumguwG 
wp11_1mGpGb[1[1 GmJGUJhu pwpopwgGmL1 bG w2tuwmn11Gtpp l{wumwJ.tGbp(l: 

lfwr114LU.1l1G l1wu1.Jrn1wl]l ut2 )lGL(hum)1g)1wGbp[l L uwuGwqpmwJ.twG [1G-
11mGwljntp_1mGGt11J1 qwp4wgmtl[1 lrwrnq bG UJW2Ll1UJWGbt putf10J1 w2tuwmw
l{wponl( w2ti-1Lum1111Gbp)1Ci' j1pbGg aLunu1JmpJinGGbp[1 gwap qGnl( wnw2wpljt1 

ywG4wgn11(ibpj1 upgwl1gmpJ11LG)19: GWUI p)1[ UW[111P4 4wpn11 bG mGbGwtfhlJpG)l 
..:.JmuurnG)1 l1w1) f<tnu ..:.t.til1l1 [1LI1lntCiwl1mp_1m(iGbp(1: 'Um.JG dhnl{. upmwpwGGbp)l, 
j1lldhCihpCibpj1, J1ru1l{wpwl!Cibpj1. ohnGbpbyGhpj1 l1 ,1lLIU1 WJl UtuuGwqpmwgwb 

w2tmuu111qlltrl1 wmu2wJ14D uwhUwCiLL1L{nul1l{wu t 1111112 uwullwq!linmpJmGGbp)l 
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zp2wCiwltCibpnuI, nptnbq jntpwhwmmlt hlltnntpjntCiCibp{!, qJ1tnbI]lpCibp{! L_ UWM
ltwJJ1Ci 4wtqJ1tnwI]l CibprymtUCihp{! ltwphnp bCi: (Sb'u «SCitnbuwqJ1tnntpjwCi ltflpw
nmpJmCiCibp{!» hw4_h14_wa{!): 

UJ1 hwlj_wuwp UJWJUWCiGtpmu hllmtn uwuuwqhtn{! ltUJwhwG2J1 wlj_tI]l pwpop 
wzJuwtnwlj_wpo, pwu n~ htinttn{!, pwjg pwpop htitnntpJntCiI! ~J1 tpwzJuwlj_npJ1 
pwpop wzJuwtnwl[wpo. tqwhwCi2wpltJ1 pwgwltwJntflJWU qbtqpntU: OpJ1Gw4, 
tbwuwpp tqwtnpwumnq{! L. qwppJ1CiI!, unt[npwpwp, WJuop gwap wzJuwmwl[wpo 
tu utnwCimu: 

UlluwUllllllt fiw.tuf!fiutpntpJntfiCibpf!. UzJuwmtul[wpoJ1 mwpptpmpJmGGtpJ1 
ltwphnp Wqpjntp ltwpnq t(i 11Jltnwp1.ttlt1 (iwL. wzJututnnqJ1 GwJuwuppntpjntCi
(ibp{!: lfwpqJllt tnwpptp Citqwtnwlj(ibp mCit(i ltJwUpmu: Otiw(ip gwGl1wCimU b(i 
zwtn t}mq l[wutnwltti: nuw(ip gwGljwCimu tCi bpljwp dwubp WU{!Ciqhwtn 4ppl[h1, 
UJntUGtp{! qnhwpbpmu bu ungJlw1w1.twCi L. {!UtnwGbljw(i ltJwCip{!· tflnq wzJuw
tnbtnt hwuwp: nuwup ljwpnq bu I]lut1 «wzJuwmwunp>, pwut1 np hw6ntJP bu 
utnwCimu wzJuwtnwGppg: lfJl~ql:m uuwgwaGb)l{! ltwpnf} b(i pw4wpwpl[h1 UtnW
gwa tflnqn4, GwJu{!Gtnph1nl[ wl[bI]l zwtn dwuwuwlj wugljwgGb[ {!GtnwCip12Jl hbtn, 
htnmumwgm19Ji wnw2 ljwu tnbfJwltwG qwpb2pwtnwG{!: 

SGtnbuwqptnntpjntCi[! tlJ ljwpnf} Gzh1, pb wzJuwtnnf}Gbpp np GwJuI!Gtnpm
pjntGG t wl[bI]l gwGljwI]l, ljwu wnw2wpltt1. np uwpqplj w4bIJi zwm uu1wuwJu 
mm bu, pwu WJL pwCi: UwljwJU tnGtnbuwqptnntfJntU[! ljwpnf} t Gzbt. np WJU qnp
<)nuubp{! Gbpqnpbmu bCi wzJuwmw4wpoJ1 L 4wutnwljCibpp tnwppbpntpJntCiCibpp 
4pw: lffiwgw<) hw4wuwp UJWJUWUUbpmu, qpwuwl1wu bljwlimtn utntuCiwtm Ci{!
tqwtnwlt hbtnwtqGqnf} wzJuwtnnf}CibpCi w4bIJi hw4wuwywCi t, np tqwhwu2bu 
pwpop wzJuwtnw4wpo: 

fl.wuwfihPI! u uhnhpf!. Ubnp L nwuwJtt hpuwCi 4pw JumpwljwCimrJmCi[I (qpu-
1.tpJlupCiwgpw) CimJCitqbu Cibpqnpbmu t wCihwtnCibpp t{wumwljubpp tnwppbpm
pJmCiCibpp l[pw: £2pwqtlwbtnpJWfi .tumpwltwfintpJmfifi lllf}f}WlJlmpbCi l1tupnf} t 
uwhuwCiwtflw4bt tflnppwuwuCimpJmCiubpJ1 L 4u1CiwCig t{wmmuljl:arm hCitupw-
4npmpJmCifibp[I: Qpwf}Lj_wbmp3wCi fumpw4wumpJwU qbu1pmu, wqqwJltCi 
tflnppwuwufintpjwfi UJWlllljWfillf}[I, wzfuwtnnf} ljwliwjp mliLli tntuppLp h(iu1pw· 
Lj_npntpjntU UOLJU W(lUlWf}pnqwljwumpJWUp UUJf1UIWljwunppJ1 L Ulf}WUlur111m hu1-
uLuwtn: tihwpljb, tflnppwuwulintf1JntCiliLpf1 4wl1 ljwliwliy Lj_wuu1wljliLp11 41up1111 
bu tnwppLp4bt utqpu1wljwunppfiL1iJ1 4wu tnf}wuw1u14wlig t4wunnnliLpl1y liwL 
WJL UJWtn6wnlit11n4: Qpw114wl'>nt)lJWU fuu1J1w4wli111pJrnli11 4wpn11 t uu11H\w
Ciwtflw4lit Lj_lnppwuwuCimp Jill CiuL1iJ1 L 4 wliwliy h(i wp1u 1lnpmJl Jnt lililap[I liLp
flpnulCiLp ljwu1w11t1111 uwp114wJflli 4WUJfltnWlf1 ut~ (opl1li1u4, pwpl'a(lll[IWll ll(l(l· 
flnLflJntli 4wu uwuliw4f1mw4wli mumymu umwli1u1J. np[l 4pw116pwyliL11 li11wliy 
W(lU1Wfl[lnfJW4wlint~lJlllU(l Lt Lj_wumw4tt: Uwhthuliw4Hul1 bli hliwpw41l[llllJlJlllli
(ilJp[1 fiwL ywb[l b4wu111m umwg11114wu tlb4 blin11n4 11LJm1uLif1pliL111111~. nr111 li111Jli
UJbu ljwpnfJ t wqqb[ [1UfJnlUW4ntf1J111liliLfll• 4w114wgtlluli Lt 411fHllPJUlli UUIWYL~Wli 
Lj_pw: UJUUJltun4, 4pwf}Lj_wb111pJwli lutn11w4wu111pJ11tlil•ll pwqf1, 1u11 llllJ1l'>nlilil1fl 
Ci111JGu1Lu 4wpni1 bli u1w1uwliw4_1111L1 wlihwutliLpf1 41uuu11ul1libpl1 mwppbpm
flJlllfip: U'3111u pwll!1liliLp11u\ w4li1!1 Liwlipwliu1ulJ 4ut111L11uJLUlJLjf1 qptu111lu10111pJLUli 
rilwljpj11If1CiwgJ1wJp wq11Ly111 p Jill lip: 

£2pWJ}i!WbnlpjW0 qfluljp)l
d)lQwg}lW (Employment 
discrimination)· 
lllihw1/uwwf1 1/bf1tupbfl· 
1f111 lip , 11/IU JlftuU!llt/Tlfll/tUI) 

wlihwmlibfl/1 nwuw;m/. 
11t,n111/, l/[111/int/, Tlfl{I 
11w/11l1uliwtftwl11111f t 
li111uliy t/p1Ul]t/111i>T11Jl)Tll {i[I 
1, 1/w11u11ul[b1w hlitu[IWl/11· 
11111 f'J"' li11. il1•111111/uul111-
f' j11t /i IJfllll/flfltf/lli 111(/fl lllli 
Jtu(jflllf t (jfl/lc)UJU1Tlllib11fl. 

lllt/lllfllll/lit.11/1 1. t.11/1111111· 

11111/11/ IU//tHUUllll//ib{l/1 
li 111/11111111111.' 11111111 if li t.11 fry · 



s~s~1,-qq.~$flfo.Ji)."~\l~: 1~r~YIH~t~(;}~l~R~!!r~· +¥3'% lb'ii:\'Fo;<: 

lfP8fiHfvbPfl 't.(.tiUPC. ~u.cua-n'l.'VbPfl CP.2U'Vfi~{f 
't.(.UUSUl.i'VbPC 

UuinpmwJpG wum-

11 bpG. pG~u1tiuti12 bu 
cwvtiL O'L..J1w L. 

lftuw1 Qnp11wu[1, hWJUlG!1 bpqp,1_Gbp[1, 11bptuuwu
Gbp[1. tiu.'.u1pupp bu lJWJVL QbpunG[I L. Utittlbump 
UmwtnGbG, mwrbljwu tlwumwljmu bG 20 dtG L. 
wtlblti 11n1wp: ..:.LUJmGp !1pwtlwpwGGbp[1, pdp2lj
Gb[l[l L. qnpowru1pGbp[1 GntJUUjbll mubG tun2n11 
tlLUUUllUljubp: t>~u.'. qn11onGGbp bG wq11mu WJU 
qbpwuu111bpp tlwumwljGbpp tlflw: 

UwhUwfiwJpfi wpmwqpn1lwqwCint.f>JWCi wb
untpJntfi}!. u LUh u LUG WJ 11 u LU [1U1LU1111n '1 LU lj ill um -
13 JLU U mbum13JlllU[I G2mu t. np w2tuwmnajl tl6wp[I 
ljwtutlLUo t Gpw uwhoLUGWJpG wp11JmGppg: L..u2-
tltuo WllUl'l.b[lG uu1b11<Jm''u bG WJ'1J2WU ubo hLU
Ullljl3: bpp 13!1uu mup LUum11, ppup tuw'l.P umuubpp 
tlw6tunpu LU6mu t. WJ'l tuw11p hbnmmnLUmbuw
JPU gmgw11pmpjwG l4LUJUwuwqpb[1[1 ljwpn11 bG 
wtlbtwuwt, ppup mwppbpwG2wuG mubgn11 wnwr
ljwGbpp tlw6wnp[l (orpuLUlj, hwqmum!1) umJGuibu 
LU6mu t. L. tlb112un4bu 13pup hw11pwGwljJ1 2wuu[1 
pwropLUGnn\ t (nru pbrmu t wwgmgti.'. hwunljp ): 
SumbuwljLUG hbmwq11u1m13JmuGbpu tlljLUJmU bG, 
nr ppwljLUGmu ui1111'.fibu!111GLUL uwpqpljubpu mGbu 
uwhUwGwjpG W[1'1JlllUJ2. 11(11} 2LUU1 u11m t ppbGg 
umLUgLUO- w2tuLUmLUtlwpopG 1: 

fl0 pG t qbpLUumq!1 uLUhULUULUJpG W[1'1JlllUJ2[1. 
op!1uwlj Unul1L'l CtlwpgbubqbrpG[!: '1-w WJG t. 11p 
2wm ULU[l'l t qGmu mbuGbtm WJG ljpG11GljLU[1[1, 
npmbq Gtu t tmuqmu: bpb bpljm, bpbp t.ltG uwp11 
wwgmgpz otutuumu t 5 'lllLLU[l. ljpG11Gljwp[1 1111-
mbtm hwt\wp, LUUjW LUJU umbqomu t IO u1u ljLUt.l 
I 5 t.ltG fll1LLU[1 L(1wgmgf1i hLUumw: ..'..b2m t mbuub1, 
pb WllUlll[I ljpunuljwr W[1U1Wllflllll [!UljbpmpJWUU 
pu.'_pwu 111wgm9p,1_ hLUumJP t pbpmu: lJpgwlj

gwJpG tu2tmumwup!1 2mljwut11[1 b11w2tuwtlnpnn\ 
bG. np ubc) LUumqb[l[l tl6LuptlbG ppbug uLUhUwGLU

J p U LU [lllJ Ill (j 1211 (j h LUU lllll[ W U1 LUU tu W G: 
Opn 'lip Lili q1lututlnp [!GljbpmpjwG umLUgLUo 

p LU (10 (1 LU 2 tu lll llllll tl lU [10bp11 hp Up bp[l: Cl-Ui-nu tlnp 
[lliljbpmp_J!HliGbpp tlW[1.'_WL1wqt\!1 ljn11upg [lU'llllU
tlLUO 11Jlll!lllUGlip1J ljLupnq b(i mGbGLUt L. mCibG 
tun;np ~1l1lituGmul1Luli tuqqtgmpJmG Qliltb[llllflJW(i 
tlJHU: lipt Ul.J'l L!LU]l.'_llll]llll[UG twljwlinpbG ljp6w
Ll1 mt\ t 11 Li L1 u11111 P.J lll u t1111111t uu1 li t 1111 t1wu uba tug

li111 Li 2Llllllll.JP[l. Lllll!lll 'l[llll qtn\u19 ll!Ulflljl1ll1Ul]ll!l11L\ 

t pwpcip tlwumwljntl: Y.wp2wljwquG wpdbpwtlnp 
t. uwuGwtlnpwu1bu, bpp [1liljbpm13JmG[1 tlGwuGbp t 
ljpmU, UqmU t UpgtuljgwjpU UjWJPW[l ljWU ljw

ll1W[111LU m btuGntnqpwljwu tllntlmtumvJmGGbp: 
lfpgwtuwqp tl_l\wp}l pwgwmpntpjntCi}!. Cl-nJm-

13JmG mGtG GwL. WJL qnponGGbp, npnGp UjLUJUW
Gwtlnpmu bG qbpwumqbpp tun211p tlwumwljGbp[!: 
Opnz zmljwubpmu wztuwmwtlwpcibpp tl6wpmt.l[1 
GuwGtlmt.l t upgwtuwajl ljwG11GGbppG: lJllwJG w
ubGwpwpcip ljwpqp wGhwu1GbpG bG umwGmu 
pwpcip wztuwmwtlwpci, t.lJ1G.'_qbn GpwGp, 114pb11 
bpljpnp11 mb11mu bG, umwGmu tG zwm 1211.'.: 
Y.6wpuwG WJU OL.[1 GuwG t qn1:Pti upgwtuw'l.P 
uiwpqL.wmpuwG hwuwljwpqpG, 11pmb11 wpmw
qpnriwljwGmpJwG 4111pp mwpptpm}3J11LG[1 (utlj 
ljwu bpljm tlWJf14JwG) mqbljgtlmt.l t 100, 1000 '111-
1wp mwpptpmrJwt.lp: 

liJU UlpUjp up2wtlWJ[llllU w2tuwmn11libp[1 hpu
Gwl[wGmu tlf16wljwtuw'l.P wnwpljw bG, hwqp1111-
GbpG (wutGwpwpop wpmw11pn11tu4wGmp1wup 
ULU[1'1J14) umwGmu bG wtlblti pwpop, pwG GpwGg 
uwhuwGwJpCi wp11JmGpG t, lj11pgG11qGbpG' ppbGg 

uwhUwGwJpG wpllJmGppg gwap: UwljwJG upw 
ritu q11pbmu t WJG hwGqwuwGp[!, 1111 ljnpgGnri

Gbp[l ljW[111'1 bG qmGbt WJL[IUU1[1WUJ2WJpG wztuw
mwGp, 11rmbq ljumwGwG ppbGg uwhUwGwjpG 
tll[lT}JntGppG hwtlwuwp wztuwmwtlwpo: 

-'2wGp 11p w1umb11 pwpop wpmwqpn11wljwGm

PJLUG ril1t.lwg wtlblti ubo t hwtlb1wtl6wp[1, pwG WJL 
11111pmGb[lntU, WUjW LlpgwtuW'l.WJpG tl6wpJ1 t.lJ12w
tlWJ[1[1 tupum zwhwqpqntlwompJmG t umt11omu 
u111mbGgpw1 qbpwum11bpp hwuwp qwnGw1 iwtlw
qmJG[l: ..:.bmL.wpwp, 2wm uwpqplj bpljwp dwuw
GLUlj bG awp.mmu qwpqwgGt1m ppbGg mGwljm
pjmGGbp[l, 11pnGp l1utawgGbG GpwGg zwGu[!· riwn

Gw1m uuinrmp, wrtlbump L. ppqubup WllUl'l.b[l: 
lw 0 tl t uw, vt' tlwm: SGmbuwqpmmrJmG[l .'.P 
ll[Wll1WUti.1wGmu LU.JU hwpgpG: UjG upwjG pw

gwmpmu t. pt l1G2u1bu t w1112mljwG qnpomu: 

1 Paul M.Sommers and Noel Qiunton. "Pay and Perfonnancc in 
:'V!aJor League Baseball;The Case of First Family of free Agents". 
Journal of Human Resourses (Summer 19~Q): 426-435. 
~. Edward Lazear and Sherwin Rosen,"Rank order Tournaments as 
an Optimum Labor Contract". Journal of Political Economy 89 
I Ociober 1981 ). 8-11-86-1. and Robert Frank and Phillip Cook.The 
\V1n11er-Take-All Society (New Ylirk:Thc Free Press.199.5) 
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opp LUUhLUtn ubp[! quLUhLUmmu bu qpLUfltlLUomJl J LUU LU Jl[!UtnpLU UD u bpJ!, 

G)lLUUp hLUztlp bu LUnUmU L' wzfuwmwtlwpabpJ!, L' wzfuwmwupwjpU UJWJ

ULUUUbpJ!: UzfuwmwupJ! tlmwuqwtln''p t: liJU huwpwtlnpmJlJnLU ljmw~ tl1npa L 

uwuuwqptnLUgmu obnv pbpb1, npJ! 1.jwq11p WUJWqw tlwutnLUl.jp tlpw: Uzfuw

mwuvu wriuljn~tn t L UJLU)lllb)l tPiWgunq: UzfuwmwdLUUb)lJ!, wzfuwmwuvp tlLUJ

p[!, mpwUuUJnpmp up~mgubpJ! hwpuw''p bu: liJu qn11anuubpJ! mumbuwqbmtibJlJ! 

hwULUpmu bu wz.luwmwfip}l D! qpwuw1{wfi pfimpwqp}l1_fihp: lJwp11f14 lJJ!U'lfltubu 

ni hw6blfl w2fuLUmwu1LUJUwuuhpntl w2fuwmwuv. hflh wzfuLUmwtlwpau LUJU

pwu PWJlO)l t (hwubuwmwc) iwtl wzfuwtnWUJLUJUWUUbpntl UJntnhtigpw1 WJlJ!Ulfl

pwuvfl hhm). np ljljmfuhwmmgp wzfuwunuupp wugLUuljwlfl ni 11pwuwljwu w

nwuouwhwmljmpJmuubpJ!: .Qwup np pwpop wzfuwu1LUtlwpou, J!Utn tnt}ljWU, 

tlinfuhwtnmgmU t wzfuwtnnrlflu' W2fuLUtnWUpp Oi hLUl'.ihlfl lflubtnt 11111.lLUg. WUJW 

mumbuwqbmubpu wzfuLUmwtlwpop mwppbpmpJmuubpJ! ljn,1mu bu wz.luwmw
l[wp&}l tlmluhwmmguwfi mwpphpw1l}l1_fihp: 

"UtlLUq qpwtlfli W2fuLUtnwupLUJpU UJWJUWUUbpntl wzfuwtnnquhppti pwpop 

w2fuwmw4wpobpntl ljmfuhwmmgb1m oppuwljubp(l zuJtn bu: .Qwup np tltnLUU

qwtlnp t pwpapwhwplj 2tu12bpp (20-1111 hLUpljpg pLUpap) utwmmhwu 14tu

gn11.ubpp w7fuwmwup11. WUJW WJ11 w2fuwmn11.utpu wljblfl pwpap wzfuwmw

tlLUpo bu umwumu. pwti gwapwhwplj 7buphpp UJLutnmhwu 1i.jwgn11.ubp[!: Y.w-

6LUnpp hbm ljwUJtlwa w7fuwtnLUUp[l Cibpwnmu t pturiwppg 11mpu mriLn

pmpJmUCibp. 11w untlnpwpwp wtlhlfl pwpop t 4awp4mu, pwu CimJu wz

fuwmwupu LUnwug uuwu wuhwpuwpmpJLUu: UafuLUhwupp L L1nJm11.m tu.'

fuwmnriutpu WJU WJfuLUmwGp[l ljLUtnwpmu hG. pLUut1 np tutlbtfl pwpop hG tltu11-

owmp4mu. j)LUU npLUljwtlnpmu ~UJLUhwu9n11. WJI wztuwmtulipGbpp '1Ptlllll): ll>ntu

hwmmguwG qnpanuG wq11mu t CimJtilrnlJ mtimhuwqbu1uhpl1 tlwmmuljp tlpw: 

opp mtimbuLUqbmGbpu w.'tuwmm u bu l1nl t.9Gt.p111 u ljtuti htuuw1 utupu1liGt.pn1 ti. 

GpwGp untlnpwpw11 mliblimtl LG wnwtlb1 wGljwju L Uullutlnpp jupwlinq tu.iluw

u1wlivwJpG up9wtlwJp. pwG Lpp WJIULUUllllU Lli pj1qlibuj1 lllllflUllltU: ~ .. hup1iu1liuqp 

il. np 4)1mmpJwUp lLPWfltlnri mlimLutuqbmliLpQ 4wuu1LUlp11u Lli 1utlL1)1 pl1:. ptuli 

ppqlibumu qpwf"ltlLU<)Cibp11: 

UC~USUl.f.UBPP<.bfi.U'-UlPfl~f()-BU"<.bS4U~l.f.UO 

l.f.UUSU4"bPfl.SUPPbPfl~f()-8fl~"e 

Uzjuwu1wlip 4u1liLp11 hw1\tup li11p 1'liwl1wtj1uw u1L1qtutlrnl11tll•1P l11u1\ li1111 

ULUuliw4j1u1111pJ111lJ umj11pL111 ihujuuLp l, t4whwl1y111u l1u1uli u1t.111ui.j111tu111pJ111l1-

liLp(l tlwJI1lJLlnulj1ul1 u1LqJ1 :Lli nilJLlJ111u: l•pwljwl1 1u.ijuwphn11\ W/lt11uu11ulq>li, 

l1liiutLu Liliwywc) 11Lu111pulJLfltl. ,'llllJl1 ljwu1UlflJlLll .'LLl(ltlllllllllflJlllLi, hl1llll1tll1'lll(I, 

w1tuwu1w4wpt1l1 111111.i uHuppl1p111pJ111LiliLpp p1uq1uuqnl1111\ l1Li lJwl1 UIJU lnulH11u· 

t1wLip114: 

.J~1uLil1 1111 W/lt1wUllUl1pl1 u11uhu1liywpl1l1 Ull)LUUl)tjLLll1 ll(llll1tullytupl1 1 .. LLqli 

ljp111u 1. lllflllJlllLipll /llll(WJll tl111tj111ju111pjllllilH1pl11uqqLq111pp11l1p ltplLJllLlivl• ll(ILI· 

l11ulJywplJl1 plllllLUJLir11t'1p unulJ111u I. LUJI) Lll(lllJllll1pl1 1upuHu1111L1111 lnuthup u1l1-

l1pwdl1/UI 1lwuliwqj1u11uqlj1ut) 1u.il11tuu1wllpj1 Ll(lUlt1ul1yu1pl1l1 wc1j1l1 J!1ul1l1 11p 

ljwpC1 d1uu4L111111u 11Lu111pul1l.pp l11uCHulu .'u1pd111li .'l1LI (1tqul1l1j.>ll qptuliq 1umu

ywpljp 11,1 l.1wuu1j14 I). t1pul1t11llytupl1l1 pL11111ujl1t11tlf1 l1un11lij1 1huulituql1u1tuq1ju11) 

LU/jUWlllfll)liLpl1 W/llllllllllUljllt(l(111 l(Ul(llllll ll1C1l1U: lltu u1l1ql1 lllltlHJlllll llltlll(llll(I· 

Uzluwmwli~fl D1_ l}PWUW

lJ.wli pfimpwqpfl!libpn 
(Nonpecuniary job charac
teristics)' U2fl.1wt.nwupw

J/1u UJWJUWuub[l[J. hbl/]1-
uwf./111pjmuu. t.nW[lpb
[1Wf./lfwampJ111 uu. uib11w-

11f1flfl/J. w2fuwwn1/]1 wqw
UlnlfJJnl U[J /, UJW[lt.nWl/11-
/lnlfJ)lllUUb[l/} I.. w2fuw

t.nwuv/1 WJ/. n: w2/11w
u1w1/wf1i.lw1f1u pu111pw-

4r1/1:ut.r1fl. nrnliJJ W£l/')111U 
bU w2fuwmn11/1 f./n11u/19 
w;/mut.nwup/1 quw/Jwt.n
riwli 1/pw: 

~fuhwmmgDIJ. wzluw
mw~wpdfl mwppbpm-
p Jmfilibpn (Compensating 
wage differentials)' 
l!;fl1 wu11u1/wrd f1 mw11pb -
r1111p,1111 lilib11r1. 11r11liym/ 
1/111fl1h11111111111111 tf bli Ill.!· 

/uw1111111lil1fl/1li n/11111/1. 11: 
/1 t11611J /• 1 ll.' /11tu tmu liJ! t11 J /1 li 
111w11iwlilil1[J/1 /, w;/uw-

111wlip/1 WJ/ wli.1wlil1w1/1 
II,' tll, '/u UI llllll t/ tll fhl 111.Jf I ii 
w11111/1 l1111tit.11f111/11fw11: 



flpn"'Up hU w2]uwmwl{wp6p mwpphpntpJntUUhpp UJ.Wm6wnUbpn 

U.z]uwUlilJlUbpp mwppbpntpJntUUbpn 
I. li[lUlW'lJlllflWllwlintpjntG[I L. uwuGwqpmwt.iwG hUmntpjntGGtp[I (W[l

mwhWJUllllu t pGLUUllll[l [1G11mGwt.impJlllG[1, 11wumpwpw4mpJntG[1 L. tlWf1114w
J!1G t.iwuitimwu1 ut2 Ghflil[lntL![I): 

2. U2luwmnri.t1 GLutuwuiwmtlmp.1mGGhp[1 (pwpop w2tuwmwtlwpot1 L. WJLGt1 
up2L. WJl[IGUl(lWGp[!): 

3. fl-LLIULUJWl.ituG L. utnwjpG tumflwt.iwGntpjntG[I: 

U.z]uwmwUpp mwpphpntpJmUUhpn 
U2 tu wmwtlw JJlP mtri.w11tir12u: 
Uztu wm tuliptuJ t1G LLI WJ uwGGbpu (opp G wl( w2tuwmwGpp wG tlm tuGqmp Jnt

G [1, dwthuGwljtutlnp uG11hwmnuYGbpu L. tu2tuwmwGpw.1pG t\l12tutlLL1Jpp 
hwpu wpwtlhm 111p JntG[I ): 

OtumguwG, hUmmpJmGGbpp L. w2tuwmwGuw.1I1G Ltinroti hwpumwguwG 
h Gwptutlnpntp JntG G tpu: 

fl.humpuUbpp n~ 2wpdmU tJlUbm 
'1-pGwuJ1lj Ltim!rntump JmGG bppg wnw 2wg wa dwuwGwlj wtlnr wlihwtlw

uwpw L12 nn1 p JntGu: 
P.GumpmmgpnGwt uwhuwGwttiwt.imuGbpu (oppGwlj· uwuGwqpmwljwG Ui

ghGqwtlnpntu[I L. tuphUt1mpJmGGtpt1 umtri.awa w11qtwGtpu): 

11.1mGu1hwGnq w111umGwpbpntpJmGnu.l 1970-wljwGGbppG: '1lwhwG2wrt.iti uG11-
LWJGmuu t.impmlj pwpopwgptg liwtlpwJtiG pGdbGbpGtpp, ouitpwmnpGbpp L. WJL 
uwuGwqtmGbpl1 4wumw4[1: '-1wtlpti Gtlwqnri. qGtpu hwljwnwlj wqqbgmpJmG 
mGbgwG 80-wl1wGGtpp ljbutpt1G: u·wuGwqpmwgtlwa nbunqrnGbpp L. qpwqtlw

ompJwG UJWhwG2wpl.Ju 2n2Lu41t1J11111tG Gtlwqtg, pwGp np GwtlJlP WJlllJntGwpb
pntpjntGmu wpu1w1y1wGpf1 Gtlwqbg I 985-l 98613p.-pG: 

l>GumpmmgtrnGtut wpqtwGtpu GmJGu1tu ljwpnri. tG uwhuwGwttiwl.Jht wz
juwmwGpj1 2wpdmG11tpJmGu: Op[1Gwlj' wpurnGwqpuwG wGhpwclhzurntj}JmGu 
uwhuwuw41wljmu t 2wm uwuGwq[rnimJlJmGGbpp qantl (pctti2t.iGtpt1, mLupum 
tl W(lll[lflGbpj1, OLU[llll W[llUUj bu1Gbp11. 11t1wpw (i(i bp ti w2 tuwurnri Gtpti) wztuwmwG-

12 ti 2wpdmGmrJmGu: UphUpmpJmGGtpu GmJGu1tu w2tuwmwGpp 2wpdmGm
l3JWG uwhuwGwttiwljuu1G L. uituhwG2wpl1ti m wnw2wplj[1 2mljwjwljwG mdb11ti 
Gbpqnpanw1wG GtlwqLhuG pwriLupwt.iwGmpJmG bG 4u1pmu: '-1tlwqwqmJG w2-
ft1tumwtlLupou ljwp1111 t wpqbtbl gwapnpwlj w2tuwumqGtpt1G w2tuwmwGp otnp 
pbpb1 mGmtump.1wG np117u1t.iJ1 111npu1Gtpmu: UztuwmwGpl1 2wpdmGmpJtUG 4JlLL1 
LUJU uwhUwliwtllluljnuHibpG wq11mu bG tu2tuwu111qGbpp Lu2tuwunutlw11obp[1 
UllU[1ph11mpJl1LUUbpp 4J1w: 

UCluUSU'-lU.P~b.PP SU.Pf!b.Pfll--{0-8fll--'7 \,b.PC. 
Ulf<l>ll <l>lll--lf 

1'li,1tqtu gmrn t umq]1u hwLhl1nnm mp4Lu4J1ou. W,J[rnumtutlw11ohp)1 ullup
pbpmp.JlnGGL.pQ 0Wlj111Ll lili zwm tqLUUlOLUnlibp114, npnGp ljwptu1 t tuupwtlnpb] b
pb12 h[1L\liwl1wG tut\plq1111u LU.JltlLLIUlllqlilipll UHUppt.11mp.1mLilibp, w2tuwunuGp-



Ghpfl mwpphpntpJmGGhp L. nhumpuGhpfl n~ 2wpctmG lJlGhJ.TI: UJu qnpanGGhpflg 

zwmhpG mGhG 4wpL.np pwztull~ qhp · t}lntuhwmmghLntl uwpqqwGg I) Ghp

llllntUGhp{! uwpqqwJflG ljwUJ.flmwtmu· m11rp.J.w() wpinwqpnrlw4wCintpjwG pwpo

pwguwG{!, 2) wGpwphGUJ.WUln wztuwinwGpWJflG UJ.WJUwGGhpp qpUwg : Uztuw

inwtJ.wpohpfl inwpphpntpjntGGhpfl WJt u1wm6wnGhppg hG wztuwinwG12fl inh-

11hp{! L. n~ qpwuwljwG oqminGhpp hwuhuwin pwpop qpwuwqwG hljwumfl qhpw

UJ.WUltJ.mp jntGGhp{!: 

PG~UJ.h"u t wqqmu qpw11tlw()mpJwG tuinpwljwGntpjntG[! ljwGwGg L. wqqwJflG 

t}lnppwuwuGntpJntGGhpfl wztuwinwGp qinGhtnt hGwpw4npnt!}JntGGhpfl tlPw: 

Q.np()winmGhp{! zwhmu hG tumpwqwGntpjntGflg: SGinhuwqflinntpjntG[! tntJU t 
ut}lnmu WJU hpljnt hwpghpp 4Pw: UztuwinwGpp znt4WJntU tuinpwljwGmpjwG 

hpljnt qpuL.npmuuhpG hG wztuwmwtlwpohpfl Uwljwpqwljfl L qpwqtlwbntpJwG 

uwhUwGwt}lwljmuGhp[!: "Vljwp 24-2-I! gmJg t inwtflu tuinpwljwGmpJntGG wz

tuwinwtlwpohpfl 46wpuwG ctwuwGwlj : bpp UhbwuwufintpjwG wztuwinnqGhpG 

wtlhlJl Gwfu[!GinphlJl hG. pwG t}lnppwuwuGmpJwG wztuwinnqfibp[! (ljwu 1nqw

uwpqp4· qwGwGg hwutuwin). WUJ.W 4tp2flGGhpflu UJ.WhwG2wplj[! 4JlOlUlntlmu t: 
~hmLwpwp, t}lnppwuwuGntpjntGGbpfl (ljwGwGg) wzfuwinwtlLupobp[! Gtlwqmu 

hG uUJ.flmwljGtpp (inqwuwpri4wGg) hwutuwm: 

~fluGwqwGmu wztuwinwGpfl zmljwG bpljwljfl t luupfl L fuinpwl1wGntpJwG 

hGpwpljtlw() tuupfl hwuwp: CGrµnGhtfl tumup[I GwtupG1nph1fl t. pwJg ljwphtf1 t 
t}lntuwppGht G4wq pwulj t}lnpptuuwuGntpJwG WJluwinwupm[ : l; 4 uu1flinw4-

Ghp{!, L" t}lnppwuwuuntpjntU ut.pljwjwgGnri WJfuwmnriGlip11 LIWfl(\ljwc) hu. uw-

4WJU UUJ.flmwljwunppGhp(I lj6wp4nu1 LG wljt.1!1 pwpt\p w.'lt1LuuuuLju1ponlj : l!.11-

mwpflli Gu1uwu UJ.WuiGwnnlj ljwu hwuwoLUJU flpLli~ ul1lj1wl1Luli l11up()flpp. t1np

()winmGLp[1 ljwpnri bG ljwpot.1 UUJ.fluuuljGLpl1 L m111uuwp11ljwGg ll[lll.'LUljfl Lll.'-

UCiv UY. :JJ Ill 

(' 

s 

/;!'/, l/lllPJHUtft1111lilllf'JtUli 

l/lllll l1t11lit11li9 

</l'IU I/ l/t11J 111 fl/tll Ii IJ/JUl// 1/1 -

tl/l lltU<J/1111 l/tU, IUll/lU 

ti1111ili11 w:/11w1111ullp/1 111t11 -

flwt1~w11t111 l1ti1/111<1/1 . /, w:· 

/llttll/Jttll/lU/hl/1 lllUl/lU/11/lU . 

1111 t1t11/w11/1 l\'11-/11/ \\111 



tuwmwGpGhpp hwuwp: b11p tJ11112pwL\wuGmpJntli(l L Lu2tuwmn11 4wGwJ12 pw
gwmtmu bG ubO- ptJmt uwuGwqj1mmpJmGGbppg. GpwGp w2tuwmwlip bG wnu1-
2wp4mu MiwgwO- Ljrnpp ptjntj w2tuwmwlipGbpJ1 L qpw11umlipGbpj1 hwuwp: bpp 
npn2 uwhtlwGwtj1w4mulihp(l uwpf14wlig wpqhtmu bu f1LunGwt 4lllnwtjwpJ12Gbp, 
t.}lu14wGwqnpoGbp, tit4mrJ14Ghp L pbnGwu1wpp Ljwpnp11Gtp, GpwGp (llif1mlimu 
bu w_1mGmpLuGpCihp(l: bpp uwhUwGwtj1w4mu 2mGtgn11 uwuGwqpmmpJmGGtpp 
qantj w2tuwu1wGpj1 wnw2w11l1G w6mu t. wuiw w2tuwmwt.lwp6(1 litjwqmu t: 

:)GWJWO qpLlllltJLUCTlllflJWU qpu4pj1uJ1GwgpLUU llll1.'111lU t t.lll1Jl[llllULUUU11lflJl1lU
(ibpl1 L 4wGwGg t.lwumw4J1 hGwpwt.lnpntpjmGGtpj1 t.lpw, mGmbuwqpmntpJWU 
mbumpJmG(l G2mu t. np qpu4ppupGwgpwG pwG4 t GummLl GwL. qnpawmmGbpp 
411w, tpp GpwGp qnpomu tli pptlig 4wGtuu1l1w14wp0-1112nt.l: bpt qnpou1mmG 4w
pn11 t t.lwp<.\ht hwt.lwuwp wpmw1wn11w4wGmpJWtlp t.}lnppwuwuGmpJLUG Ghp4w
JWQmgtlJli (4wu 4wGwGg) wt.lh1'1 gwap w2tuwmwt.lwpont.l, pwG uUIJ1mw4J1G 
4t.l6wpbp (l(LUU m11wuw11114wGg), WUILU 2whmJPJ1 'lfl'lWUIWU16wnG t GpwGg 
umpupuu w.111pwJtJ1G11Jiutr t.lwpot1nt.l pwpop w2tuwmwt.lwp<.\nt.l UUIJ1mw4 w2-
tuwum11Gtp :PJ1f1UWJl1 awtuutpG w6ntll tG: q.11[1CTWUlntGhpj1, npnGu t.lLUf1011lU tG 
w2tuwmn11Gtppli wG4wtu GpwGg nwuwjpg L ut11)1g, 4mGtGwG gwO-p O-wtuubp L 
pwpop 2whnlJpGtp LUJG upgwl[pg {>ppuwtitpp hwubuwmmpJLUtlp, npnup 
Ljlllp<.\111 u bti LJ1Wgtit1 j1ptlig Luqwm w2f11Lumwmt11bp(l ulllJ1um14 m11wuwpq4wG
gnt.l: liJUUIJlUnt.l, upgwl1gwjpG mdb[l(l 4p6wmmu bG '1l1Ul[ppuj1tiwgj1w t.lWflll'l 
:}>ppu wtibp p 2whm pwpbpmp Jlll G(l: 

'1-pu4ppupGwgpnG lllf1LU4mJ14wti 4Wflll'l t Ul[l'lJntGp tJltibt n~ lipwjG qn11-
awmmp 4wtituw4wt 4wpaJ1uJ1, WJl GwL. mpJ12 qnpO-nGGbpp: bflb :Pl1puwJJ1 
w2tuwum11Gbp[l 4Luu Gpw qGnpf1GhpG mGbG f1pu4ppu)1GwgpnG GwtuuGm

pmpJmGGbp, WUJUI f1UI u1wm6wn 4tJ1GJ1 :Pl1ptiwJJ1 4n11uJ1g w2tuwum11GbppG 
'1Jlu4pJ1ul1tiwgpw_1ntj t.lwpob1m hwuwp: Opj1Gw4· qJ12bpw_1pli w4mupGbp[l h)1u
Gw4wtimu Ljwpomu bti bpj1mwuwp11 qt11tgp4 4wGwtig, ~J1Gw4wG nbumn
pwGCTbp[l· tlJG w2tuwmm1Gbpp: 

Qf!ULt'-1.Ut>lll--.CO-BU\., '1-fl.UlJPP.UP\.,UBP.Ut, b'-1. 
<1> n-RP u uu ut, n 1--.co-an 1--t, t, o P fl. q_ u usu lJ t, o Pe 

Ivlipbpft lf/l2lt l[wuunuqubpp qwpmz bu mwppbpl[bL, IJPulJpftlf]luwgftwJftg pw
gp, qplUill[wmup1wu uwlt WJL UJWm6wnubpnl[: bpb Ubup mqnuI bup Ubqm
uwgubz qplUill[wcm1p1wa IJPulJpftlf]luwgftw1P wqIJbgmp1mup, UJbmp l:' 1) a2qmi
mbup furlpbpft l[wpdwmpn1p1wu mwppbpn1p1muubpp' IJwUJl[wa lJppmp1wu, 
ljmpdft Lt wpmW1JI11111wqwump1wu hbm, 2) hwUbriwmmp1mu qwmwpbup w2-
fuwU111Jlubpft UnlJU npwqwl[npnzri mubgmz furipbpft lf/l2lt' lf/lWJU DWUWJWIJWU 
(ubnw1ftu) hftrlpft l[pw: 

J-iG2u1t'u t.}lnppu1uwul!mpJmGGtpp Ltwumw4Gt1p[1 hwubuwmtGp GmJG wp
mw1wm1wl1wtimpJmliti mtitgn11 uu1)1mw4wunpptibpp GmJG gmgwGJ1ztibpj1 hLm: 
u4Wf1 24-3-o mtj_1w1Gbp t Gbp4WJLUglimLl l}(lW Ljbpwpb[1JlUl3: <l>nppwuwutim

PJ 111 li G bp j1 LjHu u uuu g j1 Lu2 f11 tum Lu Lj wpo b p[l L «tu pm W'ltlll'l w 4 w G mp J w up 

3. Sb u. Lconar<l A.Carlson and Carnlrnc S\\art7."The Earnings of Women and Ethnic :Vtinoritics. 1959-

1979". Industrial and Labor Rebtion' Re\ IC\\ 41 (July I 9XX). uimuljb[ 1\LuC1rtu1\tuuli hb1111u4mnnq>JLLili 

lnuLltup. ht11ilitltuil t[tUI] u14J1u1libpl1 Lj[lLU. ll[l[l L[b[l[llLUlllt\ t lllJ!Ulllllllllll\llllJtUUlllf'.JtUli µGmptt14pl11libpl1 
LUql)btp11p.1mli[1 uu1[un1ul1lilq1l1 hun\h1\Luu1 L[1llj)[llt1Ll1uuli11tpjtuli 1ju1uu1wl1l1 Ljptu: June O'Neill," The 
Role ul" llt1111c111 l'ap1tal 1n Fcirn1ng' D1ftcrenn:s bt:t\\C<:n Lib.;~ an<l While l\tcn". Journal uf Ecom11111c 

Per,pcct i \ ' ' t fa\ I 19'!01: 2'--i 5. [II :11q Ill H t1~ u1l1q t.4 mp.1111 li l. u1LutJ1u uu1ln11111 l1 li bp [1 [, ul11u1\nprlibp[1 tll12t. 
tl lll llll! Ul lJ li lq 111 llllllJI I' hp 111 p Jlll llli lip [1 ti 1111111 li. . 



U"lfl.SU4"l,bPfl. ~UU"bUUS <l>fi..QPUUUU"t,fit-@-8U"t, <l>UUSUBfl. 
bq UPSU'l-Pfi11.UlIU"t,fit-@-8UlTP 11cq.psqUG 

UCluUSUqUP~Q 1993-95@-@-. 

Sqwuwpr1J14 liwuwm 

cJ>wumwgp nzqpmtJ.wa 

Uu.LJ1mw4wtlnpp 100 100 100 100 

U:P11p4w-wtlbpp4wgp 78 85 91 93 
Utlbpp4.JwCi hCiTJ4wgpCibp 83 94 89 96 
Uupw-wtlbp]14wyp 99 92 106 97 
Ubpup4w-wtlbpp4wyp 67 92 77 96 

liJL puUJwCiwtunuub11 79 92 88 97 

6zqpmtJ.wo » lflnppwuw uump J wu w2tuwm wtJ.wp6 l:q1p hwpwpbpw4gmp JntU(l 

Gbp4wJwgtJ.wo t: Cum tmpJwG. 62qpuitJ.wo hwpwpt.pwl1gmp.1mu(l pmJL t mLuwu 

hwubuwmbt lflnppwuwuGmpJmGGbpp L uu1pmw4wunpput.pp w,ituwmwtJ.wp6b

fl(l. (lUTJ npmu. bp4m tuupt.p(i t1 mGt.G GntJU WflUlWTJfllll)WLlllJUntpjlllUll: ULwunpp 

mriwuwpT)nt lflwumwgp w2tuwmwtJ.wp6(1 l 993- I 995pp.-f1u ljLuqumu tp uu1p

mw4wunpp mriwuwpqrn w2tuwmwtJ.wpop 7X 0 o-p: lhul1tuJG t.pb hw2tJ.l1 wnliLup 

uLwunppp w2f11wmmJj1 pG111pw4pj1,'GLp(l. WUJW WJli 1.jLuCij1 uj1li:l1 85°0: Uw 

u2wuwl.jmu t.. np wpmwr1p1111tu41uu111pJwlil.J wnG,•tJ.1111 q11111'lnliliLp(l u1tuJUwliu1411-
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llizpjnt[I[]. WJU Ull/JW[Ub[I[] 

fibpl.[w.1wgt[wi7 bfi hbllftfiw-

1.[flfi 'l-wtf/lp lFwl.[:pbpunfi/1 

l.[nTjtJflg: 'l-pwup umwgt[wiJ 

bfi /993-/995pp. pfiwl.[~m

PJWfi []fipwg/11.[ hbmwqn

mmp]ntfiflg: St/}w[Ubfl[l 

lf2qpmt[wi7 bfi l.[[lpllLPJUifi 

mw[l/lfibpnt[. w2/11wUJwfip/1 

1/mpdnt[. wwpwi>]2nt[. W[IIJ

.1mfiwpbpmp1wfi L qpwTj

t[wampJWU n1npmf1. wph

tJflmpbuwl.[wu l.[wpqwtf/1-

lfwl.[fl L wtfmufiwl.[wfi 

mt/Jw1ubpm/: 



S).,SbUUq.,f>.Sill-fa:SU'U tif>.P.lfil.fif{itSfil'vvl:;P.(! ' '" A >;•'-'{ ··.·,, ~.>;'. -,:'··.;:,-·:·;, ~ 

QPU11.~Ut1fi.Ho·BU'U L\-fl.UlJPfl.lfll'UU8flU'U b~ 
lJU'UU'US UCiuUSU~UP~C 

Uf14JIOJlll hLULlW2-

llllU[lhWJ]l U Uj LU Ulb-

pwqt.lpg hburn t.lLo uib11u12wpct bqwtl mGw.1pG 

u1Gmbunt)}JntG-w2tuwmmct hwpLupbpw4gm)}JWG 

ub2' 4wGLuug. UWUUlULlnpwt4bu, wumuUwgwo 

4wGwGg hbm 4wUJi.two: I 994p. l.jwGLuug 59,3%-[l 

w2tutummctp 4wqup ut2 lp. ! 949p. 33,2%-p, 

I 960p. 3 7 ,6%-p 'lPt1wg: (Sb u qpw'.ppl.j I): UJu tu6t1 

ub2 Ubo t WllntuCiwgwo 4wUwGg 11tpp: U2tuwui

mctmu GpwCig qpw114_Luomp.1wG Lhu4wp11wl.J11 

J 960p. 32%-pg hwutULl 60%-p I 994p.: 

f'lGLUJbU gnlJg t u1wurn qpw1>P4 1-[1, IPP4 w2-

tuwmwctu1un4 W2tuWLTI111JUbpp tlb2 4]1U-lll'lWllW[lll 

i.twumw4Gbpp qnpow4pg[l 1950-1980!"P--]1Ci l.jwq

umu lp t5nu1 60%: U4utua 1980p.-]1g l.jwGwCig w2-

tuwmwtlwpop t5w4wp11w4p LTIIJUltlWfl'l4wGg luu

UbUwm w6bg: U.1GmhwG11bpo, 4wGwm w2tuwmh

tntl lPPtl 'lfllllJJ2lltl~ t.Iwumw4nu) tpG t.lpwjG mqw

t5wpri4wGg b4wt5mp 73.6%-[1 (I 994p.-pG): (thuGn

pntpjntG. lPPtl ripmmntl w2tuwmn11 4wuw.112 w2-

tuwmmt5 bG Unm 10'%-nlj_ u1wl.jwu w2tuwu1wdtu

uwGwl1, pwG LTITJWUUl[lfl]l4: <!.bmL.wpwp, l[l]ltl 

f1[lntJ12ntl w2tuwmnq L1wCiwGg ctwt5tutl6w11[1 4wq-

Umt.1 t !1pbUg UllJWLlW(lll qnpo[lG4hpGbpp 80%-[l 

1994p.: 

Qpllllltlwbnt~JWfi qllullJl]lupfiwg]lwfi L. J!Cimw
fi]lp]l uwufiwqpmwgmilJ!. f'lGLn \ L 4wUwGg i.twu

mwl.jG w.11112wG gwop u111wuwp11l.jwGg hwt5bt5w

mmp.1wt.lp: Ctum Uwp11ti4 r1w 4tuuput.l bG qpwq

t.IwompJWU 11]rn4p]1t.l]1Gwqpw.1r hbm: liJ'l mbuw-

4hmG WUJWgmgn11 u1tlJw1Cibp 4wCi: P mwppbpm

pjntG wqqw.1pG tjlnpptuUtuuGmpjwCi L. uu1]1mw4w

t.lnpi:iGbpp hwpwpbpwl.jgmi:iJw(i, mwppp[l, 4ppm

f:lJ11lU[l wt.lmuGw4wG Lj_p6w4[1. tbqmG L mwpwo

ptujpG pGmpwqppLGbp[l m11tut.lwp114wUg Li 4w

GwG~ hwt.lwp GnlJGG bG: lijm4pun4, 62qpu1btntl 

LUJU qnponGGbpntl. u111wt5wp114wG!:J L. 4wGwGg 

t.Iwuuiw4Ghpp mwppbpntf:)JntU[l 2wm PPL t 4DP-

6wuit.Imt.1: QpwriumGpp tlhpwpbflJWl uii.t.1w1Gbp[l 

hwuuiwmmu bG WJCi uibuwl1bm[l. np 4wGu1m 

4bGuipn(iwgwo bG up pwGp gtuap tlwpowmptln11 

w2tuwuituGpGbpmu: lJliwJG tlhp2bpu pnt11f1 4w

GwGg l.jbu]1g wtlhLJ1G qpw11tlwo tpG hpt5Ciw4wGmu 

4 UtuuGwqpuimrJmGCibpntt.l' qptuuLGJw4wJpG w2-

tuwumqGbp, mumg]1iGbp, 11w.1w4Gbp Li uGG11p n-

1npmp w2tuwuin11Gtp: 
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I %0-199.:\pp. tu!tmuurn1'tjt l1n1qt\J1 tib~ l11u(iu1lig tltuuli1ul1-
~111 pJntGli tueib~ J7 Ji- 59,3° ,,: U uilJLUJU l1J1G-u1qtutltup11, 1!1uu-
111Lul1!1 h1upwpbpwl1q111 p.1111 lip tlllULilluli4m1\ t 60° u-!1 ,'Ill Jl\'JI 

J 960- I 9~0pp., Li1utui.i1uli 80-wl1tuliGbp!1 1uti[1: J 994p,-!1li 
nqG tuc'itq t. 1l!1li~L 7_'1,6°u: 



~UWJWO WJU m4Jw1CihpJ1Ci, {!Utn npJl qpwr11.J.w
ampJWU qJluljpJlllJ1Ciwgl1wCi tlJlwlj ljwll hJlllCiwljwCi 
W'1PJnl[1U t mqwllwpqljwCig L ljwCiwCig i.J.wumwlj

CihpJl mwpphpmpJwCi, qw WJCipwCi t1 6J12m Lt: U

nw2Jluu· CimJCiJlu4 62qpmi.J.wa mwpphpmpJwCi llw

ljwpqwltu ljumJ1UJ'1 llJl tflnpp umwUJhl hqpwljw
gmpJmCiCibp wCihi: bph qnpawmmCi ljwpnq t i.J.wp-

6ht ljwCiwCig, ntlJ2hp gwCiljwCimll hCi L ljwpn11 hCi 

ljwmwpht CimJCi w2tuwmwCipCi JlCi~ mqwllwpqJllj. L 

4i.J.6wpJl 25%-ntl UJWljwu, WUJW 2whmw'1 11P11W
UJWtn6wnu qnpawmmJlCi lttupwCiJl J}W wCih1m: bph 

qnpawmmG 4'1Ci w2tuwmn11 i.J.wpot1ntl. Jlpnp, w2-
tuwmwCipJ1 ()wtuuu 25%-ntl ljp6wmmu t. WUJW 
2wm P'1i «uhnwllnp• qnpbwmmCitp (L m11wuwp

ll'14. L ljwCiwJD) ljwpn11 hCi pwg pnqCihL WJJ} 2wCiuu: 
tihwpljt, 2wm L 2wm qnp()wmmGb)l ljtflnj"uwpfl

GtCi m11wllwpJ} w2tuwmn11Ghpf1Ci ljwCiwCigni.J., bpb 
U(lwCig 4wumwljfl hwpwpbpwljgntpjntU[l 64tnfl 

hwi.J.wuwpmpJwCi: 

bpljpnpJ} 2wm ljwpLnp t hw24Jl wnCibL, np 

wumuCiwgwb m11wuwpJlfl4 L ljwGwm [IGtnwGflvfl 
ut2 wi.J.wCiJ}wpwp mwppt:.p uwuCiwql1tnwgmu m

Gt.Ci: ITlwmuwljwCinpt:.G, wllmuGwgwi) m11wllwpfl[1 

uni.J.npwpwp oqmmu L 4J.'Wfl4WDntpjwli, pwlifl np 

flli[?li t [lCitnwliflpfl hfluGwljwli 4Lpwlj11nqp: !~um 

WJU w4wGriw4wG UJLU[1UlW4npntpjntGlit.pfl. tnqLu

UW[HJfl4 U}UlWUJLU uLowuwuGmpjntli Lli W.'

tuwmmdfl ljw4uniu. JwpJ4111u t.li riLu1!1 pwptqnu-
4wuuiw4 w7j"uwmwGpGLpp, pGri111G111u t.G Lpljwp 

u1Lnqnip1wup, wGnp117 4pw11l14ntl L pLu11u1plt~J 

fllllflU qliw1m hLut ljtuu1tlLUb w.i!uwu1wllplil1[1: 
lilj h LU lj WllWlj (1. LU Uni UU LUlj W () lj tU [j LU JP. LJ!Jljrt • 

pwpwp UJWU1wutuwliwu1111 Lli mliwJltli ml.Ju1t.u111-

p J w [j L lq1 LI lJ w [j t.pj1 ju [j wup 11 Ii lll 1\w p I~" I llj lll ll I -

(iwn114. u1tuu111w4LULJ11pt.ll. 4wu1uw ql.p1uqLuu111u 
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wnw4L1 u4111li 4J1UJ'Hil11nl l, u1l1u1Jj1l1 u1llu1l.u111-
p JW Li lit. u1 liw u1u I 11111.J: 1 •l111 q Huqp !1.• Lt L p111j 1u; j 11 w

u1 wlivliLp: ll1u u1Lu1ul1L111111.Jj1q q1up1l1ulJ1u1!1 :t. 11p 

lj wliw JV w ti L 1! 1 4pun1l 1.' [,(1 I nu u LU 111111'1 qtu J tu L1!1. 

lllUllllJ:!1. 4pwuLlljLUljLLIJl1l1 lllllfllllJllllll l. lUJt (1lp11lt 
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wtJ.htli 12'1L• pwCi wllmuCiwgwb m11wllwp11Jlli: \,mJ

GJlul11J1'1tl l}PntJJJntl w2tuwmn11 wumuCiwgwa l.tpCi[I 
i.J.wumwljmll t m11tullwpqm tJ.wumwljJl 66%-[1: Uw

ljwJCi ljwCiwCig L mqwllwpqljwGg tJ.wuu1wljJ16hI112-

tJ.wap[1 2n2wtflhtlinphCi PPL t u11lmpJ1Cihpfl j"ullpmll: 
tipwljwCimll l 994p. wllmpflGhpfl hwuwp m11w

llwpq-ljf1Ci mu1phljwCi i.J.wumwljfl qnpawljlig[I IJlfltl 

qpmmntl L IJlfltl mwpl1Ci w2tuwmb1m J}hU1J2ntt~ 

4wqub1 t 92%: ~bmLwpwp, llflwJGu14 4un2 i.J.wu

mwlt[I uflwJCi 8%-ntJ. t qfl2mu wumpp m11wllw11qnt 

tJ.wumwljflCi: 
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.. i',2 Q.pw!l>}ll{ 2 '· ·~~ 
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UUJ.wqwfi. ti'Gi 4wpn11 hGp wuht 4wul.llw4Gt
JlP lllwpphpntf!JntGGhpp upl.llmulihrp uwupG: S11w
uwpq4wGg L l\wGwlig u12tuwu1htm GUJWlllw4lihp[1 
wGgJWtmti tw4wGnpbG lllwpphp tpG: '-lhp2pG 
UllUJlplihppG UIJ!} l.llwppbpntf!JnLGlihp[I litlwqbt bli: 
bflb I 968fl. 14-24 lllWJlb4wli 41uliwlig upwJG 27%
G tp UUJWUtjnu.'i, np w2tuwl.llwG12!1 uh2 4t'1Gp 35 
UlWpb4wGmu: UGgJWLntU 4wGwm 12Pi hwL[wGw-
4wG t, np timumuGwuppbpG UWflhUwlllj1t1u1, 2\l
Gwpwpmr.1mG, pct24mpJmG. j1pwtjmGp L. WJL 
pwpop tj6wptjn11 umuGwqpLnmpJmGGhp: PGiu1bu 
gmJg t lllWLPU qpw{>\14 3-{!, w.1ctu 2Wlll L. 2wl.ll 4w
Uwm hG mumuGwuppmu hw2tjw1.4whmr.1mG, wG-

eus uuu-uuq_p.so1-lO'an1--u-uuPP. 
UCluUSU'-lUP~fl. 4:U"UU"U8 SbUU-

4:UPUP 4:Cfl..fl.Q 1970-71 L. 1992-9310'10'. 

lfwuGwqjrnmirJmG 1970-71 1992-93 

MidbCibp 0.8 15.8 
Uu1wuCiwpmJd 1.2 33.9 
litiqJ1ljnu 2.4 49.1 
t>pwtjwpwCi 7.3 42.5 
UGwuCitupmJd 7.8 62.8 
Pd!1zlj 9.2 37.7 
.:.w2tJwuiwh IO.I 54.2 
Suu1l1uwqbm l l.2 29.R 
UW(lU1WflLUUJbU1 12.0 35.2 
'1-b!]Wqll(lO 25.2 64.6 

U!]pm.Jp(I· Commission of Professionals in Science an<l Tech
nology. Professional Women and Minorities (Washingthon. 
D.C.: CPST. 1987); and U.S. Department of Education. Digest 
of Education Statistics. 1995 (Washington, D.C.: U.S. Govern
ment Printing Office), Tables 241 and 252. 

wuGwpmctm~JmG, Luuuu1HiwpmcJmrJmG. pct24m
f!JntG. 1111wtjmGp, QW(ll.llW(lWUJhUllllpjlllG, 11h11w
qj1UlntpjlllU L lllUUlhuwqplllntpJntG: UGgwa h[14nt 
l.llwuGwu_1wlpuu WJU ntnJllllUhpmu 4wGwGg tjwu
lllW4\l w6u wpl.llwgn1nu.'i t 41uG1uGg wzluwl.llwG
pwJpG GL4wu1 w4 Gh(l p tjlntjrntump JlllG[I: '-lh112\lG 
lllWJlJ1Gb[tpG 4wGwGg L lllJ1WULUJl!}llwGg 4ppm
PJWG L 4wpphpjlWJp uu1wlllw4Ghp[1 GntjGG hG: 
llJU qnranG[I I 980-w4wGGh11pG UlJ1WUWJl!}-4\lG 
tjwul.llw4J1 qnpaw4gp hj1uGw4wG 2wpct\li mctG t L 
42wpmGw4p tjhpwgliht ubnw_1pG hpupp 4pw 4wu
u1w4p l.llWpphpmrJmliGhp[! GwL LUUJWqWJntU: 

I. UCihwu1luljwli wztuwmnl] UWfl'llJwlig qpwritJwilntpjwCi L 
tjtuumwljJ1 u1t!Jw1Cibp[1 ~bu bCiptupljtjmu qpu111t[wompJwCi 11tiu
lJ11l1tll1Citu!J[lwJl1 htill!npbqtiu: 4tupbtJ1 t Ull!tuub[. np zwm ljtu
li1uw ljtJ1lib(i u1Cihwm 6bnlibpby. npuit.uqti ti1111uwtiibG 11tiulJpl1-
u[1Gwytiw.1ti!J. W[111Jntlip L11Cib1ntj ljwGwuy qpwljtjWOnLf'JWU L 
wCihwmu1ljwli qn[lilntCibmpJWU Ub)l lJl1Ci-U1l]WUwpq tjwumwlj[1 
htupwpbpwl1gnq.JJUIU ubbwguwCi(I: PpwljwCimU 611zm hwljw
mulj(i t. mbqti mlibCimu: Sb u Robert L. Moore, .. Employer Discri
mination: Evidence from Self-Employed Workers", Review of 
Economics and Statistics 65 (August 1983 ). 
2. 4u1Ciwuy tjwuu1wlJl1 L qpw!]tjwilntpjwG tjpw [1GmwGJ1pGbpl1 
uwuCiw4!1mu1ytjtUOntf'JLUU wqqbgnt!'lJWG tjb(l[ntbUwCi hwuwp 
mb u Solomon Polachek, "Discontinuous Labor Force Pa11icipa
tion and its Effect on Women's Market Earnings".in Sex Discrimi
nation and the Division of Labor. ed. Cynthia B. Lloyd (New York: 
Columbia UniYcrsity Press. 1975): and James Gwartney and Ric
hard Stroup, .. Measurement of Employment Discrimination Ac
cording to Sex ... Southern Economic Journal (April 1973 ). 
3. Sb u Economic Report of the President q1mtu 7-[!. l 987p .. WJU
ml.i11 CibpljWJLU!oJtju1il ptjbp(I qblJmrn[1 wrumuwlj 7-3-!ig bu: 
4. UJu !'lliuw.1ntJ [pwymgtiz CiJmpbp[1 hwuwp mb u James P. 
Smith and Michael P. \Vard ... Women in the Labor Market and in 
the Family''. Journal of Economic Perspectives (winter 1989): 9-
23: and Claudia Goldin. '"Gender Gap, '"Fortune Encyclopedia of 
Economics. ed. David R.Henderson (New York: Warner Books. 
1993) 

'l-pl.llwp4htntl 4wliwlig tjhpwphpJWL l.lltlJwtGhp[!· tjlnppmuwuGmpJWG 4w
GwGg LUJlllllU'lJ111'1W4LUlimpJlllllp CiNJlllltjwa w2tuwlllwtjwpobpp uwtiw1111w4[! 
4wqt.'imu t uu1plllw4 41uliwlig w2tinulllwtjwpop 93-97%i-[I: Uw U2wGw4mu t, 1111 
uJ1w.1U muuw.1m4wG tJ1mpw4wGmr.1wG wqqhgmf}JlllG[I hwpwphpw4wGnphG 
tjrnpp t: Sptjwa «Slil.llbuwqj1mmr.1wG 4\lpmnmpJmGGbp[I» tntlJwtGhp bli Ghp4w

Jwgumu 4wGmug L. mqwL!wp111.\wGg t.lwpowtnpmpJwG uw41up11w4Ghpp uhnw

J\lli 11Jrn4ppuj1UwgpwJ'1 tjb11wptp.1wr 

bpp pliliwp4mu blip w2tuwlllwtjwp6!1 hhtn L1wu1tjwa tuG11pplihp[1, {!lirµulimu 
hGp, np Lu2tu1uurn11Gbp[1 L[6wptjmu bG 1!j1wJG qpwu1u4wG tjwpowtnplllflJWUp: ti

hwp4b. uw tup1,1m u11upqbymu t: U2tL1wl.llnJ1p tlwpl\LUl.llJlnLPJnLGJl Uhpummu t 
h!1U(j1u l11u linLLl b plpll p LU q lUflJlll~ I ) qpwuu1 l1 LU (j LU2 tL1 UJUlllll[ wpo Jl L 2) wpmnfiJWt 



UPSffu8Ul b'4. "lUPSU'l-P'4.UO \,"lUUS\,bPQ ~ 

lhqwumlihp]!, npnfip fihpwnmu hfi WJfillltiuti hn11tlwofihp, tifi2llltiuti12 hfi pct21.tw

LtwCl Wll!WhntlwqpmpJntCl[!, wClw2JuwumtfiwltntpjntCl[!, lthCluwpn2wltwJtifi fi(}

ll!WUtnfihp[!, w2)uwtnwClpwJ)1Cl tlhpwlllwtnpwuumtU(!, hph)uwJti )uClwup)1, wtl

tnnuhphClwJti oqmwqnpouwfi hhm Ltwllltlwo ownwJmp.1mfiClhp[!, ltJwClpti L. wtl

umuhphClwJ)1 wlllwhntlwqpuwfi qhruf! , h)1tlwfi11mflJWCl 11tummu tl6wp[!, wfihw

tnwLtwCl ptiqClhuti, wpowLtmr11ti. tnnfi ophpti tl6wpfihp[!: 

f>Cl2lllhu GI.twp 24-4-Cl t gmrn mwtJm, tpwgmgti2 tl6wpClhpfi umhqomu hCl w2-

)uwtnnri)1 tjm)uhwmmguwCl uta L. w6nq pwctfituwu: I 994p.-)1fi Utrl,-mu 11pwClp 

Ltwqumu tpCl w2JuwmnqClbpfl [!Cll)hwClmp tlwpowmpmpJwfi unm 29%-[!: Upmw

'lflWltwfi ntnpmmu WJ'l UUJWUutClhpfi wtlblfl uho bCl L. Ltwqumu bCl (!fil)hwClmp 

hltwum)1 wtlblfl pwfi I /3-[! : 

/lfiJ.UJbU lJPWUwqwa w.z]uwwwlfwpda, WJOUJbU tz WJIJ OUJWUUJ0bpjt WUJW
hnl/DlUIJ qnphwrnniabpft hwuwp hwJuuwwwp t: bpp qnphwrnnia npnzniu t 
lfwpdbz w.z]uwUJIJ11Pa, UJbl11J! t npnzft l/JDJubwumiguwa lflwpbpjt uliIJbwlhup 
hwJuuu: Qpwqtjwi>mpJmCl[! lt!!Cl'ltWJfitlti WJClpwG ctwuwClwLt. pwCifl 11tn w2-

)uwmnri)1 MRP-Cl qbpwqwClgmu t w2)uwmnq)1 i.lrn)uhwmmguwCl (!UflhwClmp 

tllwphpti ow)uu[!, ClbpwnJWt ClUJwumfibpfl wpcJb1211 : bt.I hwLtwnwltl!. w2Juwmnq

Clhp[! 2hCl t.lwpotl)1, bpb fipwGg qpwqtlwompJmGG wi.lbtfl 2wm ow)uu t wnw2wg

Cimu, pwG hwumJp: 

lfpgwltgwJtiCl 2mltwJmU qnpowmmCltpCl umtiUJt.ltuo bu 46wpb( WJU tjm)uhw

mmguwCl tllwphp[!. np[I qbpfl2Jun11 t JntltWJntU JnlflWJ_)UIU>Jnl[l ULUUCiwqti

Ulnlf}JWUp w2Juwmn11ti hwuwp : liJtWUJbu tipgwltflg -N1ruwCltpp ltt}ltutugCibG ti

pbClg w2)uwmn11CltptiCl: vUJwuuiClbp[! 7mL1wJwLtwli t}ln)uhu1mmguwCl tllwpbpp 

pw11w11p)12 tfi : q.npowmmGLpp. npnClp wnw?wp4mu LG wmui.lt.1 qpwt.lfl~ 1pw

gmgti2 Clll!wuuiClhp. Ltwpnq LG gwop ripwtlwltwli W,J!mumtut.lwpont.I qptu4Lt w2-

)uwmn11CltptiG : vpwCip. ni.lpbp wnw2wp4mu bli lit.lwq 1pwqmgf1,' liu1wutnlit.p. 

uut)1ll!t.1Wi> hCi i.iliWflb( pwpop wz)uwmwtlW11l\ : (~um 1.nlpJWU, u1,1 f11u1u111qliLpp 

UCJvUSU'-l 1 .r~ 4. T f' J "\,l f I 0 - 19941 f • 

20 ....... ------------------
I o 

i:. 15 

~ 
3 
G 
-::r 
3 

--:;) 

3 
--:. 
i:. 
.§. 
=3 

..c:. 
:::::> 

(I 

llpUlDfiJWl filll.WU1Dfihp(! 
(Fringe benefits)' 
Um/npwlJwu IlflWliwlJwu 
w2fuwuiwlf wpdflg pwgfl, 
WJl ilUJwuuiubp, npnup 

uiplfmrI bU w2fuwmnrzub
flflU flpbUg wzjuwuiwupfl 
TJflrJwg : 

l 'll/Ulllllllit</lli Ul,'fllllH/1111//l 

1/111/11ii111 llllll </ Lllll Ii 1/1 wpt;p/1 

111C11111 I, l111111L1111 1•1111111111 • 

11/1:11 1.1i . L!.111 ti11111111111litJ11c1 

1/1111/lltlltl tili 111.'/llllllfllll//l 
t/111(11/1111111111 ~/ll111li :!9" v ·[I 

u/11m/1111 1111111(1 11/11lcu•1 

/ <J•J-111 ·/1t1 I 5/7,11.'i [1l1tJll111 · 

£111111/1 5-1 ,•J-l·[ll. [•JSIJJ• ·/1 

_' -1" ., ·/1 11/11l1111/ 

11. llJ ' JlllJl(l "l.llhl"·.ll .. \~h l ielcl 

"' lh\.· l J111h:'J Sl.lll' '\. \ ~Ul\ 1 \1, 



1J1Wgmg)12 uUJwumuhp umwuwtm hwuwp tl6wpmu hu gwap qptuuw4wG w2-
tuwmwtlwpon4: .:.w4wnw4 npn2 u1huw4hmuhp)1, 1J1wgmg)12 uu1wumuhpl} qn11-
awmm)1 4nriu)lg u1ptln11 «GtlhJl ~hG»: '1-pwGp wtlh1J1 2mm w2tuwmn11Ghp)1 tlwu
mw4waG hG' npUJhU )lphGg tlm)uhwmmguwG J}Gqhwump tliw13h13)1 pwqtuflllp~: 

PG)n \ hG w2tuwmn11GhJ1(1 Li qnpatummGhp(I qmumu, np tlintuhwmmguwG 
4uu13h13[1, np(I GhJ1tunmu t t11wgmg)12 Gt4wumGbp, wtlhtJi Gwfu(IGmphtJi t: Uju
mhri hp4m h)luuw4wG UJWtn6wn ljw: Umu2)1G(I' :p)lpUWJ)l wztuwmnrtJi hwuwp 
wtlhtJi ohnGu1m t npnz Gu1wumGhp)1 obnp phpmuG wtlhtJi zmtn tuupwJ)lG, pwG 
wGhwmwljwG h)lumGpGhpntl: Uju qhUJpmu, w2tuwmn11G wtlhtJi zmm ljGwtu
(IGtnp)l tuupw4wJ)1G olintl ohnp phptlwa UUJWUtn(I, ptuG qpwG hLUUWUJWUlWU
tuwG t11wgmg)12 qpwuwljwG w2tuwmwtlwpO(I: PctzljwljwG WUJwhntlwqpm
J3JnLU(l 11J1W op)lGwljG t: <!,wowtu nplit WUJWhntlwqpwljwG (IGljhpmJ3JWG hwuwp 
wtlhtJi tctwG t WUJWhntlht 100 w2tuwmn11Ghp)1 (Li GpwGg (IGtnwG)lpGhp)l) hwuwp 
WUJwhntlwqpm13JwG uhlj, pwG wnwGo)lG-wnwGo)lG 100 tliw13h13Ghp: <!.hmLw
pwp, tuupwj)lG olintl obnpphptlwa pctzljwljwG WUJWhntlwqpntf)jntGG wtlhtJi 
tctwG t, pwG wGhwtnwljwG(I: 

bp4pnpq' 1J1wgmgp2 GUJwumGhpp mhupntl tlinfuhtutnmguwG qhUJPmu u1l:i1tli 
t mGtGmu hwpl1hp)1 ljp6wmmu: Op)luwlj' pct2ljw4wG WUJwhntlwqpmpJmG, hph
tuwJ)l tuGwup)l awnwJmpJmG ljwu :pmmpntJi mnuuhp)l tuupw4wJ)1G qGmu w
UJWhntlnri qnpawumtG wztuwmnllP hwuwp umtriamu t «h4wumtn», np(I hwplj
uwG tGpw4w 2t: <!,htnLwpWJl, WJ'l tnhupntl tl6wpntUJ} uhawgumu t wztuwmnllP 
h4wummu: UJuUJpuntl, J}Gpwg)14 hwpljwj)1G ophGuqpm13JmGG w2tuwmn11Ghp)1 
hwuwp wtlhtJi qpwtl)1~ t 'lWJlOGmu WJ'lUJflu)1 UUJWUtnGhpp ohnp phpmuu JlphGg 
qnpawmmp u)12ngntl: 

Lpwgmgr2 GUJwumGhp)1 mpwuwqpmuu hwowtu mw11php4mu t J}Utn qnpaw

mmGhpJl: lvnznp '.PJlpuwGhpl} 4wpn11 hG wu1whntlht npn2 1J1wgmgJ12 GUJwumGhp, 
op)lGwlj' pctzljwljw!i WUJwhntlwqpmpJmG 4wu hphfuwJ)l tuGwupp awnwJm
JlJmG, wtlhtJ1 tctwG, pwG tlinpp ohnGwpljntf}JntGGhpl}: UtlhtJiu, wztuwmnriuhpl} 
tutrnm um1pphptlmu hG mwpphp GUJwumGtpp JlphGg wGhwmw4wG qGwhwm

uwup: Op)lGwlj' h11JlmJ3JWG UUJWUtnGhpl} 4wu hphfuwJJl fuGwup)l awnWJnLJ3JntG
Ghpl} 4wpn11 hG pwpop qGwhwtntlht utlj wzfuwtnnaj1 ljnriu)lg, uw4wJG uGqhwG
pwUJhu oqmw4wp 2lJ1GhG UJmuGtpp hwuwp: 

OphGufllll11flJWG pwgwljwJnLflJWG qhUJpmu qnpowmmutp)l L w2tuwmn11-
Gtp)1 hWULUOWJUWq]1hJlD Ghpwnmu tG tlintuhwumtguwG J}GqhwGmp tliw13hpl}: 
UztuwmnriuhpD L qnpawmmGhp(I zwhwqrqntlwb tu tlinfuhwmmguwu tliwphflD 
ljwquht WJUUJUU, 11[1 qnpowmmp ljwmwpwo owtuuJ111puwg wztuwmnllPG tl111-
tuwGgtl)1 wnwtlhtwqmJG uhom13JwG wrcttp: UJu m)1UJ)1 tlintuhwmmguwu tliwJlh
fl(l ljq[lwtlJl wztuwtnnquhpJlG, llflWGntl GtlwqtgGhtntl qnpawmmp wzfuwmwup)1 
awtuutp(I: 

q.npowmm)l hwuwp lirnJu owfuuu t w2tuwm1111J1G tl6wpht wuuw4wG 1000, 
13t 800 'llllWJl wzfutumwtlwpo L 200 'lillWJlP wptnnUJWl UUJWUtn: bpljm qhUJplllU 
tt qnpowmm)1 wuuwljwG owtuuu $1000 t: l;pp qnpO-wtnrnp hwuwp UUJWUtn)1 

O-wtuuD gwO-p t (wztuwmnllP ljnriuJig wGu)12wljwG ohnp phpwo)1 hwutuwm), 
)rn4 w2tuwmn11)1 lJ1111u)1g GUJwum)1 qGwhwmmu(I· pwpop, wu1w qnpO-wmrnGhp{! 
L wzfuwm1111Ghpl} hp44n11uwG)1 zwhwtlhm ljhwuwptG pwpop '1J1WtYwl1wu 
w2tuwmwtlwpo)1 tlinfuwppGmul} Gu1wumGtp114: btl hwljwnw4D. hpp w2tuw
m1111utpl} GUJwumr wpcthpl} qGwhwumtu tG wtlhtJi gwop, pwu 'lflW 0-wfuuhpu 
tG, WUJW wztuwmnriGhpl} 4Gwful}utnphu wtlhtJi zmm flllWUw4wG wztuwmw
tlwpo, pwG ftUJwum: 
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.t.ltp2pfi mwppfibppfi wnwfiopfi fiwhwfiqfibpp L npn2 qtuwtpnui :ptqbpwt 
4wnwtJ.wpmpJWfi 4nqupg qnpawmmfibppfi uiwpmwqptJ.mu tp ppbfig w2Juw
umqfibppfi wnw2wp4bt mwppbp wwgmgp2 uuiwumfibp, fibpwnJWL pct24w4wfi 
wuiwhntJ.wqpmpJntfil}, hqpmpJwfi fiuiwumfibpl} L bpbjuwJp jufiwupp ownwJm
pJmfifibpl}: "lwpmWIJPtlwb Chqwumfibp}l 4nqufiw4pgfibpl} tf1wumwp4mu bfi, np 
qpwfip uiw2muiwfimu bfi WJfi w2Juwmnqfibppfi, npnfig qnpowumtfibpl} jumuw
l{lmu bfi uuiwumfibpp wuiwhntJ.mupg: J2fifiwqwmfibpl} fi2mu bfi, np uiwp
mwqptJ.wc) fiuiwumfibpl} 2_ntfibfi uuiwutJ.nq wpctbpl}, pwpopwgfibtntJ. w2Juwmwfi
PP owjuubpl}· qpwfip 4p6wmmu bfi qpwritJ.wompJntfiD: 

t.lbptmobtntl. 1.4wpmwqptJ.wc) fi1.4wumfibpp LPPtl. wql}bgmpJntUJ}, t.qbmp t hp-
2tt bpbp 4wpLnp 4btn: Unw~/j' UJWprnw1y11/wc) aUJwurnabpa pliIJhwamp rJm/u
bwrnm.guwa r/Jwpbpp rI}lwJa riblJ PWIIWIJPP1a ba: <l>wpbJlp up pwqwqppw w6D 
up2m ,1.t, np ubowgfimu t wupnq2 l{lwpbJl[I: Uliwgwc) PWIJ.Wl}f1P2.fibpl} 62mtJ.mu 
bfi, l}Utn npp 11p1uuw4wfi w2Juwtnwi.lwpobp[1 L WJL u1.4wumutpfi w4tl]1 gwap bu 
l]1fimu, pwu uiwpmwriptJ.wo u1.4wumfibpJ1 pwgw4wJntflJWU 11bummu: Opbuu
qpmpJntfiD fi1.4wutnubp t 1.4wpmw11pmu· WJIJ.ut}1un4 u4wqt.9Ghtni.I w2JuwtnwGpp 
tJ.l'.iwpuwu 64mfimpJntU[!: UJfi ump1.4mu t qnpowmmutppu L 1u2tuwmnrifibppu 
[lfil}hwfimp l{lnjuhwmmguwfi tf1wrtrmu fitpwnb1 Jntpwhwtnm4 hn11i.1tuo, fimJ
upu4, hflb 4n11.ubp[! fiwfu[!fitnpntU bfi tfmfuhwtnmguw(i tflwpbpp WJL 4wnmg-
4wap: Cwtn l}ht.qpbpmu, u1.4wutnp tnpwuw11pmli[1 qnpowmmp, hwm4wu1tu 
tflnpp 6bnuwp4ntflJWU qnpowmmp 4n11.upg wi.lhl]1 pwu4 t. vwu 11pwug qGwhw
mmufi w2tuwmn11.utpp 4n11.upg: UJu l}bt.qpmu, 1.4wpmw1111i.lw<) li14wutnfibp[14lih
c)wgfibfi w2Juwmwlipp owjuuu, wnwug hwuw1.41umwup1wliwpwp ub<)1ugGb1m 
w2tuwmn11.CitpJ1 4n11.upg qfiwhwtni.lw() wpc.lbpp: 

l1plymp1f w.zluw1111111abpp l[wurnwlJmrI il l[tfwpnuI ba rJmfuhwrnnrgriwa r/Jw
pbpp pntnp PW11WIJPP1abpp. abpwnJWl UJbrnnrpjwa lt1UlrIP9 UJW[1WWIJ[11[Wc) ap
UJWurnabpp IJPriwg: Uztuwmn11.litp11 ~tli 4wpo4p. LpL fipiuliq (.irw11.i.lu1()111pJmlili 
wi.lbl]1 zwtn owJuu l wnw~wylimu, (?tuli hwumJp: UJG u1LuwljLtnp, np liu11uutn
fiLp[! qnp()wmmp Oi.!Lpli Lli Wlfuwmn11liLppli, L liu1wuuip 1lt1llntpJmli11 lj1u6t1. l1pl1 
qnp()wmm uLppy 1.4whw O~i.IP GLpwnLt uwL u1Lu1w ltwli u11upuHur11nltull 
u1.4wutnliLp[1, uJuw1 t: t 

QpJJDJUJ' tpwgmgfti aUJwuutabpp bwtfwJu w.zluwU11JJlabppa rJmJubwrnnrgblnr 
waw[11J.Jnrawl[bUJ db ba: UJlL it.iw 11 i hwpl1u1Jllli lUllWt!L[lllfl Jlll (j. L ll ~ t.1 JuliUIJll
'1.nlJlJnt li tuupwljwJJiu 4lintUplJ, wu1w w}tmuurnqliLpp ljl1wtu[1liu1pl1li r11Hmhulj1uli 
wztuwmw4wp6[) puL11Lli UUjWUU1liLpt1y UJlL plit.qLu 1f1ntuhtlllllllllJllll.Hi Wfl
llJnlUWi.ilJtn t. w1tuwurn11liLp[1 l.111j1uuu1lit.p11 4uwhwu1111u !Jli 1umu1ttoi. pwli 
llflWU\:J OWfuut1li htut.llupcJLp lflllllJllllJJl~ l!Jltulhllljtuli lU,l,lllUUILUL!lU[llHi, lUUjlU ljll[l
c)wmm(i zwhw4p41141uo I 4J1pwnL1 IL tUJtuwmnrtliLp[1,'WhWllPllll4tull Lli hLUuLU
OWJlibj) tflnJuhwurn1quwli WJU 6Lp: l.pwyntlJlt,• liu1wulllJ1 6u1tu11q111t\(l, 111p41ull 
qpwq4worupjwli rit..uwruu, 44WJlllU t.. np uql1 1ulHU[ll1JflllHmjLu1 I. tu?tu1um1111-
ut:.p[1 4Lpw11.wu111u Lli w4L1J1 JlllUI IJIWlJlllYll~ 'll'lUUWljWU W,l,lllUUlllllltup6, ()lllli 
liUjwumLiLp lu1p4wo w11jwl1114uwli ow1uun4J: 

f-lli>~L'u Lu UjWf1U1w11114wo lJt41uuu1uliplJ 1uq11mt\ W.Jlutuu11111l• pu1pt.l1t1q111-
PJWli 4pw: ULp 4Lp1111iH1tpJ11tlit1 44tuJmi.l I. llfl tt1.'lutuu11ulipu1JJ1l1 tL1LUJLhulJ1u4pL
pj1 u1Lnq111pJwli ljwp4w41111111i.llJL11[l tlL11wylln1u l1li qp1uliq LUql)LqmpJ111li[l: \,111J
utw4, LtlL IJflWUi) 4111tu111Ll Lli 4111tuhwu1mqu1ul1 ljlUl!lll!JLltul>pli, llllljlll llllll[l
UllUll[l4WO UUjltlUU1liLp11 vi•.' lnm!LUlJ1ul1u1(J 1 .. lip lll1i'lllllJlll1lt lll.'lllLUllllll[Ulipl• 
4rntuhwu1111quwli uw4wpqw4p llJlr 11Lu1vt..p11111, lq1p tt1.'lt11uu11111liLpti u11lt.1t1 
1111m liwjupliuq11111l l1lr 1pw41uqt1,• 11p111tltul1u1l1 u1.'l111uu1111tl1ttp•\. ~>1ul1 L11111uu111l1lq1. 

'1lwpmlUilllqwb' (hqwum
fibp (Mandated benefits)' 
U;u UUJWUUlUb[lU bU, n
µnup UJbmmp;muu umfl
UJnLU t qnµawmmubµflu· 
ubµw11b[ w2fuwmm1ul;;µfl 
ljmfuhwmmguwu Ljlwpb
pfl ubp: 



WUJ.W UJ.WflUlWllfltl.WG UUJ.WUU1Gbpti 4.tipwnnui[! 4.4.JH'.iwmti wztuwmnqlibpti 
pwpt4_tgmpJntG[!, pwGti np wztuwmwGpti zm4_wG 4_!'.izqpmt.Jll L l{lntuhwmmgtiwCi 
l{lwptpti tiGwgwa pwqwqpl"t~Citpti 4.11!'.iwmtiwup ll!WJtlwGwtJ.nptJ.wa 4_npmum
Citpfi wtJ.tw zwm 4.iPCitG, pwCi u1wpmwqptJ.wa tJ.!'.iwpfitptig umwgtJ.wa oqmm[!: 
VntJfitiu4.. tpt npnz wztuwmnqCitp qCiwhwmmti t(i UUJ.WUUlfitpfi wtltw zwm, 
pwG CipwGg awtuutpG tG, WUJ.W gwap qpwtiw4_w(i wztuwmwtJ.wpatp[! tiwuwtip 
4.~bqnptugGtCi UJ.WpmwriptJ.wa tJ.!'.iwpfitpti qpw4_wG htmLwGpCitp[!: UJuUJ.tiumL 
UJ.WpmwqptJ.wa tJ.!'.iwpfitpti gwG4_wgwa qpw4_wG wqritgmpJntfi[! htiufiw4_wGmti 
znzwl{ltwnptCi wtJ.ttll 1211~ t, pwfi qpw 4_nqtiGw4_tigCitp[! hwtJ.wmwgCimti tCi: 
vmJfi aLntJ., wztuwmwCipti awtuuti L qpwqtlwampJwCi tJ.pw qpwfig pwgwuwljwG 
wqqtgmpJmG[!, htiuGw4_wCimti, wtJ.tw rill~ 4.iPGti. pwfi UJ.Gqmti tG pfifiwqwm
Gtp[!: 

UpmwqpwCip[! L tljwtimm)} tutium tJ.rntu4.wt4w4_gtJ.wa tCi: P.pw4_wfimti, 
qpwGp GmJfi titmwriwllJlwtiti hw4_wnw4_ tpbuCibpu tu: Upmw1111wCipG wp
UlWllJltJ.wa WUJ.PWUJ2Utpti L GlUl1WJntpjntfiutpti wpctt12u t' qGwhwmtJ.wa qCinpq
Gtpti 4_nqtipg: b4_wtintU1)} tJ.!'.iwpmtifi t nbumpufibp wnw2wpljnqGtppG, GbpwnJWl 
wpmwqpwGJ:1U umtrianq abnCitptgti zwhntJPD L 4_npmumfibp)}: b4_wtintU1)} hw
tJ.wuwp t wpmwllJltJ.wa WUJ.pWGpCibpp L awnwJmpJmGGbpp 11tiuwg qfinpqutpti 
tJ.!'.iwpti titampJWG[!: 

UprnW1JPI11lwqwlin1p1mup' lfbq wffewl11111lPu puqlinq wpwW1111wupp, Li w2-
Juwwwl[wpdbpp lin11uUJbu ubpw IJwUJl[wh bu: lJpp wffewll1111lubpu wpww-
11f1111lWqwu bu, lipwug wffewwwupp UJwhwu~wpqp qlftuP pwpdp Li, hbwliw
pwp, upwup IJUJwhWu~bu pwpdp wffewwwl[wpd: Pwpdp wprnW1JPI11lwqw
linlp)DlU(] pwpdp wffewwwl[wpdft W1lJ1JnLP t: bpp wffewwwdwriwuwqp hw2-
l[nl[ WPWW1111WUJ1ft mul[wm lfbt} t, WUJW W2/UWU1l11lUbpft ftpwqwu W2/UWWW

l[wpdp linzJuUJbu pwpdp qlftuft: 
UztuwmnrtJl hwztJ.ntJ. wpmw11pwGpJ1 mwppbpmpJmCiutp)} mwpptp tp4_put

pmti tJ.wumw4_GtpJ1 mwppbpw4_tiwG hl1tiGw4_wu Wr[pJmpfi tG: Oppuw4_' tit4_ wz
tuwmnrtJl hwztJ.ntJ. tJ.wumw4_Ci wtJ.btll pwpap t UlJ'V-mti, pwG ...:,Gq4_wumwGmti 
4_wti ::>tiCiwmnwCimti, pwCiti np UlJ'V-ti tib4. wztuwmnriti WflUllUllJlWUpCi wtJ.tw 
tita t, pwG CiztJ.wa bp4_pfibpmti: UlJ'V-mti uJ12tiG wztuwumqG wtJ.ttll t 4_pptJ.wa. 
wztuwmmti t wnwtJ.tt wpmwqpnriw4.wfi tibpbfiwutpntJ. L oqmm t uu1wGmti w
nwtJ.tt wpllJmuwtJ.bm mlimtuw4_wu ljwqtiw4_tpUJ.mtipg, pwu <!.uq4_wumwumti 

4_wti ::>tiGwumwfimti: Ujuu1JrnntJ., UlI'V-ti ti!12tiu wztuwmnrtJl WflUlWllJlWG wp
mwqpwGpp wpctb12D 15 wGqwti tiba t, 12wCi ...:,Gq4_wumwGJ1 4_wti ::>puwumwGti 

uJ12tiCi wztuwurnrtJluD: Utitppljwgti wztuwmnqubpJ! tJ.wumw4_mti tu wtJ.ttll zwm, 
pwfiJ1 np tupU1WllJllllU tu zwm: bpb fipwup ~wpmwqptu zwm, WUJ.W zwm ~tfi 
tlwumw4_J1: 

UpU1WllJlilr[W4_wumpJWU w!'.ifi Wf[pJillfl t tipw4_wu wztuwrnwtJ.wpap w!'.ip htu
tiwp: Ub4_ ctwuti hwztJ.ntJ. uti2J1G J1pw4_wu tJ.wumwl.JD UlJ'V-mti I 995p,-pG 4_p4_Gw
UJ.Wu14_tJ.tt t I 955p,-ti hwtittiwm: VIllJU aLntJ., utiwtJ.np ctwtiwGw4_mti WUJ.PWfip
utpti L awntuJ11lJ'lJlllfifibpl"t p1111w114_mti)} I 995p,-J1li bp4_m wGqwti qtpwqwCigbt t 
50-w4_wuubpp 4_butpp tiw4_w11qw4_)}: Y.wumwl1G w!'.ibt t, pwGti np wpmwllJlnriw-
4.wfimpJmfi)} pwpapu1gbt t: bpb wpmwllJlnriw4_wumf}JlllU)} pwpap ~t. tJ.wumw4.Jl 
w!'.ili wfihliwp t: 

.'.btiqJ14_w4_wli 4.tuUJ.J1U1WtP, WD)}, wztuwmmctj1 hUUlntf}JlllUUbpl"t tiwl.)wp11wl.Jti 
4_wmwpbtwqnpamti[l, mtJ!uCin1nqj1wljwli tmHU2J!UflWY\l linp j11pwli b(i wpmw-



!r:~110~Jtl~:\1~!l9»~Al@!tPJDt';;:M1Y.~!-!t<l'~C~iii{r;;1~:ir:,;;·'\'.;t1:f~:;~:;\i~%rin1r:11: 

«UqSflUUSUSO:HfC! q.fiPt1UQPllfl1'@-SU'U q.IJuUqQP "lUS
tiUO.'U t: b@-b U"b'U.Q @-fll'SL SU'U.Q lJ1liUl.l.IU'U8 cJ>ffluU
PP'Ubl U"b.Qb'UU'UbPflq, lll.IOPS'Ub'U.Q UCiuUSU'UJ!C!»: 

Ubpbuwubp{! qm
Juwp)1Cimu b(i Uwpq4wug, bJlb qpwup 4JH'.iwmmU 
b(i W[1UlWfl[1nLf1JWU owJuubp{!: p(i~n"'t )1Cipuw4w

nwt{wpt{n11 t{bpbt w4I! tfmJuwp)lubg OUJbpwmnp)lu, 

mpw4mn11I!· o)lmu, tpu4wt{wmnp1f PtntCiq)lu: liJCi 

UJWU16wnnt{, np qpwup w2Juwmwup 4wmwpb1m 
wubuwtctwu oLbpu bu: 

bpp wt{mnuwmwgntU{! L mbJuun1nq)1w4wu 

WilW2{!UflW9I! yp6wmmu b(i WUJPWUV W[1U1Wl'l[1b-
1m OwJuubp(i, WUJW 1'}[1WUj;1 Ubq flnlJ! b(i mwLJlu 

W[1U1WflPWUp)1 Jnl[1WpWUl)ntf1 U)lwtlnp(i W[1UlW
flPbt wtlbLJl p)1L nbumpuubpn4: bflb wpmwqpwup)l 

UJWhwu2wp4[! ni t1wum)14 t, UUJWnm1ubp{! ripwug 
t{pw 4owJuub(i i2Jl~. L hbmLwpwp, 4mGbCiw(i wtlb

Lti zwm b4wumm· WJI Wlljpw(ip(ibp)l tlpw owJuub

tnt hwuwp: 
.Q(i(iwp4bCip hbU1LJWL op)1Ciw4[!: bCif)Wl'}JlbCip, 

)lui-np Ub4Ci W[1U1Wl'}[1ntU t Cinp WU1WU)1 uwomy. 

npu )1pw4wumu ywCiJumu t lflmwJump. L tlw6w

nmu t tlw6wnpmu t.riwo)14t.u qCintl: lJflb wmwu)l 

UUJOnt4)1 UjWhWU2WflY[! n~ t1wum)1y t. WUIUJ WJU 

gwop qCintl UUJwnnriuLp(I 4u4uLCi 12'1~ 01uJuuL1 linp 
uwomy)l t{pw, pw(i wnw2: Pwg)l WJI'}. lflmwtumt1 
u4wqmU{! yypc:iwmJi wmwuCiwpntchuywli owmu

JlllpJruulibp)l UJWhwCiywpyp L owtuuLpp llunutl

uwpnuJwywCi OWOWJlllJlJWU gwop 01utuuL1111 ytlL

owgliLCi UUJWnn11GLpf1 Lywilnllnli WJt WlljflWUV
(iLp L ownWJlllJlJlllGGLp obnp pLpL1111 hwuwp: 
Up11Jmlipruu lipwlip yowtuuLli wt1L1J1 ,1wu1 lnu-

4111 uu1)1. cJtu LlwlilJIL w p6 w 4111 fl'lli Lpl•. p1qw tj tuq tu

lill. 4rrmpJwli L w11Lil1 tlpw l~1u lllluq1114t1: thutu
ut:.pu li7t{wc'l n1npu1LiLpntu yumLqc'lt:.li 111w4n11.1t•.• 

UJWhwLi9wp4 L 41•w11t{wo111pJnil1 
l;pL wpu11u1111wLipl1 u1whwll91up4Li I 11uuu1t1l1 I, 

WUjW OW!UU[l tuliw Jill[ Lifl[llllUlll 0111 p Jill ll(I lttll(llH\ I, 

umLrioL1 !J111J!Jt1u4 WJIJ UJ(lllllllllfllllflJLUU 1ll19 l\l'Wlf· 
t{wOOIJlJWU wG (~UUl lntpjllllJ, fllll u1l1qJ1 111l1l.qwt{ 

wt{umuLvLuw1t1Liu141uLi 1upru111liwµLp111JI1111 !11111\, 

bpp <!.bGp)l .'.bnpq)l wpmwflPw4wCi hnupwJ)lG q)lo{! 
4p6wmbg wt{mnubpbGwGbp)l wpmwqpntflJWU 

owJuubp{! (q)1G{!): bpp wtlmnubpbCiwJ)l q)1G{! Cit{w

qbg 50%-ntl, UUJwnn11Gbp{! qGbg)lu 3 wGqwu wtlb
Lti 2wm wt{mnubpbGw: 'UntJCi)1u4 ub4 ubpbCiwJ)l 

hw2t{nt{ w2Juwmwctwuwuw4)1 25%-ml 4p6wmm

U[! I 920- I 930pf1. qpw11tlw<1ntf1JntCiCi WJI'} 6Jnl'lntU 
wtlbtwgpbg 50%-nt{: 

Phwp4b. mbJuCintnq)1w4wG wnw2I!Cif1W9I! 4w
pn11 t GtlwqbgGbt npn2 wGhwmGbp)l L Juilpbp)l 
tlwumwy[!: 4bGgw11w.1)1G uwppw4npmuCibpG, )1Gz
UJJ1u)1p bG wtlmnuwm ttlwgp)l ubpbGwGbp{! L in

pwgmg)lLCibp[!, wuwGbribG 1t{wgn11 ubpbGwCibp{!. 

u)14pnwLJ1pwJ)1G 4wnwpwCiGbp{!. 4p6wmmu bCi 

npnz w2Juwmn11Cibp)1 w2tuwmb1m huwpwt{npm

J'IJmCiubp[!: .:.wuwywpqiwJJlG mbJuGJ14wJJ1 Gbp
l'}[lntil[! yp6wmbg hbnw)1inuwJJ1G oUJbpwmnpCibp)l 

UJWhwG2wpy(I: Uu1w4wjntd mbuwc.\wjCiwpl1)1iCib

pn4 qu1uu1JunumpJmliCibp)1 plipbp9mlHibp[1 ywpn11 

t:.li yp6wmt1 CimJCif1u4 pn1b?Jl 11wuwtunuubp)1 

w2Juwmt.1111 hCitupwtln11mrJmliGt.p[1: llpl'}bCi hwu-

4wCiu11!1 I.. np lUJU tuupLp[l llwtublimd t:.li tut.lmn
uwmwymd!1g L £lbU t.G l'}[Huli: 

St.tuun1nq)1luJ)1 i)wtuu[l 4p6tumnri pwpb1w
t{111tlliLpp hlUl(tjWllJIHUl 11bu11tpulit.pli lllflflllll\ bli 

lUJI llJllJlUlULJllll l\ W[1Ulllll}(lllllip)1 l1 qpu1qtlwi)m

PJWU (lUlllWJlithulip: .:.t:.mLtupu1p, i.lt:.lip ytupnJl t.liii 
lupu1wqpt.1 JlUUI L, hwulil•t plUJll\p l1t.liuu1i.lwl1wp

r11ul1!1. 11(11.lll•li n11 htitU[llutjnp I.: llt.lt:.1!1li, u12tuu1-
unulipltlJ 1uq1uu1t{Ll[l u11111p1l11\ 11.: Opptuli w1q

pu1upl1t.p L. l'ltumuJ11tpJml1lit.p tll[Hnu11111h1m i.lt.p 

lJW(llllJlllPJlll(ip ,•hwt\plil1l1lt UUJllllllllUli i.lt:.p ywli-

4111JlJ111 l1 lt t, Pl• l1, w J !Jpu1 li qp tuq t.l wi) Ill p J w [J LL( u1-

hu1 uy lt1ltl1t1 lt.itutuunut1v!1q 1turuutuq111q htuu1u

pu1lp1tpJ11tl1(1 ut1.iu1 l.t lnutu1uliM11!1 4f1Ciu1L1111t\ 1 .. 

WJ!J t\11111 I 1ul1h1uu1ul1li1l• liu11uu1u1l1!1!J uwl11llll111-

flJWl1 qt.ti lnuqpu1Liwl1t1li 

11111111wywlinqlJWli L 4wuu1wyJ1 wC1!1 h1utl1up llmuli(1!1lt 11111n1lHu1111ul1lilq1111ll 

l~lflJ-111LI tu.Jtuwu1111dl1 yppwywli Llwyuq1q1ul1!1 l11uuu1tuu1111l1 1uC1 I 11t1111u1pl1t11 

(UWJ1f14WJl•!J 4w~fw11u1J1 LILy lit:.p1111111lll1LppJ .,,lll)li (1Lu4, lll/lllllllllllJtlt lttll.'Ll11tl 
'li114J14w4w!J 4wt4jn111u1L1 pu111u11lnlL1 I IL11l1 u IJltLU(I IV-B, l\·-1 l, LL1.'ltttuu1mJt1 

ypptuyw!J Llu1l11u1111uil1!1. l, 111,lt tt1.'luwu1111!11 l1lll.'t!111j 'M•ql1lt1Uliud1 l1u1u1t1u1u11!1 
wGlt 4Lpw1 1Lpjtu1 u1tjJu11lil1pp I 



Ul[mmlwmwgnui 
(Automation)· 

UJIU1WIJJIWl/wli wb/uli/1-
qw, nµu litf wqbglinu.I t 

WUJJ1Wli/} qwtJ iJwnWJnl
pjmli WJIU11UIJJ1b[m hw

tiw11 u1whwliptfn11 w2fuw
wwlipfl tIMmpJmliu: 

Cwhwtf bw t 4/IJlwnb[ linJ1 
w2fuwu1wlifl[J fuliwp111 

wbfulinu1qflw, bpb w1li 
l/J1DWU1nLU t WJ1UIWIJ/lnl

pjwli awfuuu: 

t>li2u1bu gmjg t UIJll./WO, 
w2fuwuml//l WJIU1WIJJ1nr1w-

qwump1nr uu Li uflwr./1111 
dwuwliwqfl lfmfuliwwm
gmuu Ubj1U1 l/WHJl./IUO bli 
uquwo /97Jp. 1UJ1UIWIJ[lll-
11wqwli111p1wu Li uj1wlfnJ1 
d wtf/1 flflwqwli lf111/11Jiw

U1mguw{i wlfu fJWlifJwl)bf t 
I 948p. -/I /Jwtfb

uuw1111p1wup: 

UflpJnL[l[l. The Economic Re
po11 of the President, 1996, 

Table B-46. 

ShtuCintnq)lw4wG GtJ.wtinu1Ghp£! GmJGuthu ubawgtimu bG wpmwrymqw4w
GmpJntG£!, Gbpqnpot1ntl wpmwrwwup)l L t4wum)1 tJ.pw: Opn2 hbmwqnmnqGbp 
wumu hG, np mttuGn1nqj1wG L wtlmntiwmwgnuICi )1 tJ.Gwu w2tuwmnqGbp)1 bG 
(mt·u «SGmbuwq)lmw4wG wnwuutbtGhp{!» hwtlhttlwop): <t>wumnphG, hhug hw-
4wnw4u t !'.i)12m: bpb [IGqmGhGp, np wpmwryiwGp)l puq1wJGntU{! pwpop t(wu
mw4)1 WflPJntp t. WutW mttuGn1nq)lwJ)14wmwpt1wqn11,)UwG qpw4wG wqqhgm
tlJntGG wG@!'.ihl'1 t, 1wt(wqmJG mttuGn1nq)lwG w2tuwu nqGbp)l hwuwp hGwpw
tlnp t qwpoGmu wpmtur111t12wm L tlwumw4ht 2wm: 0111 Jiw4· hw2tlwu1whGbpG 
wtlhl'1 2wm hw2tlwp4Gtp 44wmwphG' oqmwqnpot1ntl hwuw4wpq)12Ghp: .J2wp
mmqwf1I! 4wpnq t wtlht'12wm Gwuw4Gtp)1 utwmwutuwGht hwuw4wpqtli, pwG 
qpwut.phGwJ)l oqGmpJwUp: 

q_tp2)1G mwuGwUJw4mu )1G2u1)1u)l"G t wpmwryinqw4wGntpjwG tiw4wpqw4)1 
t'1ntlmtum13jntG{!: u4wp 24-5-{! JnLUwpwGmu t WJU hwpg[!: bp4pn11q hwuw2-
tuwphwj)1G utwmhpwqu)1G hw2nprµiq 25 mwpflGbpflG ut4 w2tuwmn11'1G uG4Gnq 
wpmw11pwGpG UlJL,-mu wohg wwpt4wG 3%-ntl: lJPwtlnp dwuwGw4)1 )1pw4wG 
ttintuhwmmgmuG wobg GntJG uw4wp11w4ntl: Uw4wJG l 973p.-pg u4uwo L. wp
wwrymqw4wumpJntG{!, L" dwUwJ)lG )1pw4wG ttintuhwmmgmuG u4utg)1G p2Gtr 
I 973- I 994pp. {!Gpwgpmu dwuw4owpwJpG w2tuwwnqGhpp wpwwryinqw4wGm
PJntG{! Gtlwqhg wwpt4wG 1,2%-ntl: lJPwtlnp dwuwGw4)1 ppw4wG tllntuhwmm
gmuG WJ'l {!Gpwgpmu wobg u)lwjG wwpt4wG 0,6%-ntl: 

Ub4 2G2pG uG4Gnq ·(vli-G wpmwgn1tg wpmwryiwGpp L hlfwump WJU wG-
4muu: l 955- l 973pp. [}Gpwgpmu ut4 2G2pG [}G4Gnq <!.uli-G UlfV-mu w!'.itg mw
pt4wG 2,5%-ntl: l 973p. u4uwb UlfV-mu ut4 2GtlJG [}G4Gnq <!,\,U-p WO[} 4poww
tlhg 1,5%: lJPwJG UlJL,-G 2tp, np mGbp WJUut)rnp gmgwuf12Gtp: lJGwgwo hpu
Gw4wG W(111JntGwphpw4wG bp4pGhpmu wop mtuutti GtlwqmuG wtlhl'1 uto tp, 

UlTV-ffHf UPSUL}..PflLl.UliU\,01-fcH Hll-\,C b'-l UCluUS011.P 

<t>Olu~USOl-BOMre 1948-94[c)-[c)-, 
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pwfi Ulfb-mu: OptifiwlJ., UWUjnfitiWJillU uhlJ. zCilltfi TifilJ.finq ~l.,U-p w6'1 mhUUjl} 
1955-1973pp. l}fipwgpmu 8,8%-pg hwuwtJ. 2,7%' 1974-1995pp.: q_hpuwfipWJillU 
uhlJ. zCilltfi [!filJ.finq ltpwlJ.wfi ~l.,U-ti .w6n 4,2%-ltg hwuwtJ. 2,2%-ti: .'bpwfiutiwJmU 
w6'1 mhuum 1955-1973pp. 4,6%-ltg '12wtJ. utifi~L I, 9%' l 974-1995pp.: "4.hp2'1fi hp-
1.J.m mwufiwUJw4fihpmu Pmwitiwfi, 4wfiwqwfi, Uba Pptimwfitiwfi fimJfiU!hu 
mfihgwfi w6'1 mht.iUJhfl'1 twlJ.wfi fitJ.wqmu: (Sh'u filJ.wp lV-D Jnp hpufiwlJ.wfi 
WJ111Jillfiwphpw4wG tp4pGhp'1 «!."VU-ti woti tJ.hpwphpjwL): 

Pfi~n"'tJ. t pwgwmptJ.mu tJ.hp2'1fi hplJ.m mwufiwt.iJwlJ.fihplt J!fipwgpmu h'1tifiw-
4wfi wpqJmfiwphpwlJ.wfi hplJ.pfihpmu w6]1 mhUUjp WJU fitJ.wqmUJ!: «!.hmwqnmnq
fihpJ! hwunqtJ.wa hG, np wutCiwpti,w 4 hpuCiw4wfi qnpanfifihp hfi wqqmu wpmw
qpnqwlJ.wfimpJwCi wCilJ.uwCi tJ.pw: 

1. l/wr.q]unwlft dL.wlfnpuwli uwqwJ111wiJP wliqnzuli wpqbzwqnzu t wpr.nwrgm-
11wqwlimp1wli wlfp: PCi~Ujhu uhfip wpqhfi Ci2ht hCip, wtJ.hlti zwm L twtJ. uwppw
tJ.npmuCihpJ!, wpmwqpmpJWU up2ngfihp[! pwpc:\pwgCimu hfi wzfuwmnqCihplt wp
mwqpnqw4wfintpjntfi[!: lJGwgwa hwtJ.wuwp •U!WJUWfilihpntU, wzfuwmnqfihp[! 
4wp1111 hfi wpmwqphtzwm, hph oqmwqnpamu hfi zwm :Pl1q]1lJ.wlJ.wfi 1.J.wu.Itimwr 
bpp wpmwqpnqwlJ.wfimpJntCi[! uhawgCinq ltWU!PII1Wl w4m'1tJ.CihpJ1 wmu2wplJ.Ci 
WljhIP qwfiqwq t WOntU, WU!W wzfuwmwCipp W[lUlWij[lilflWlJ.WfintpjWfi W6J! 
CimJGU!hu qwCiqwqmu t: Uhw hhfig uw t mhqJl mGhfimu: L.4wp 24-6-[! CihplJ.w
JWgCimu t tntlJwtCihp .:."UU-Jl Uh2 fihpqpmUCihpp t.iwlJ.wpqwlJ.Jl tJ.hpwphpJWl tJ.hp-
2PU mwufiwUJwlJ.mu L I 973p.-Jlfi Gwfunpqnq mwuGwt.iJwlJ.mu: 3mpwpwCi~mp 
rJhUjpntU hpuGwlJ.wG W[l'lJillUWpLpwlJ.wCi hplJ.pGhpmu GhpripmuGhpp uw4wp-
11w4u t.!hp2'1G mwuCiwUjwlJ.mu wtlhIP ywop t. pwCi uj1li1L I 973p.: 

2. t.l.bpf]Jli bpqnz rnwuliwiI1wqnzu L.' tabpq}JwJP qr.npnzq wlfnq qlibpp, L. 

lPPWqw rippwlfw1pP qwpqwlfnpuwli mdllllwgmup l/plfwr.nbgpti qwullJr.nwlft 
wprnWl1ll1JllwqwlimpJDilip: 1973-1981 pp. CiwtJ.pp qlibpJl 4mpm4 w6Ci twlJ.w
Gnpt:.Ci 1.J.p6wmhy 4wUJpuiwtJ1 W[l11JntCiwljLui111pjntGJ!: lJl1li:L 1973p. liwfuwqJ!O
tJ.wo owfuuwjuCiwJnriwlJ.wli ut:.pLCiwCit:.p(} L 4wnmyt.1wo11liLp[1 lCit.114JlwJJ1 qlit.pp 
pwpopwymupy hbum hCiwywCi: 'l-pwGp 2wui 1nuu4 l.11li. llfH4l1UllP 04uHu4npo
t.1t:.pCi lCiLpqpwJJl qliLpJl pwp6(1 uw4wp11wl1!1 11t.uivn1tl: lJl1LG111Jli JwuwCiu14, 
2f12LU4w u112wt.1wJ11l1 UJlU2UlUJlUUlllflJLUlili n11111t.1LuO U!l):lll!JWlllllUlit.11[1 L lUl}UlllUl
UlUU t.lwlJ.wpqwlJ.p lJ.p6wu1111up limJliUJLu 4p6wu1111u l.ltli 4wu1f1u1u1LJ1 w1uumliw
t.1Lui111pJ111lil!: Cwui ~1!111uwlit.p uuijtUJtlwo t)1li lJ.wLI h11wJLUJlllt.1 ti11t.liy 04unu-
4n11owo uwppwt.!1111111ulit.pj1y, 1.J.wu 1970- I 98011p. uu1u1li11w1nnlit.11t1li hu1UwUJW· 
uiwufuwli, 4wuiw11L1 pwlilJ.wpi.lt.p t.!L11wtJ.111jumuliL11~: l•li:u1t.u 19X7p.-p linpt.1-
JWli t.111ywli1u4t1 qwtJ.1lit.4j1p fl-npLpu1 Un1n111li I. u1uL1. 11l111wc) / 1J71J11. p111n11 fllit/Lu

uij1yjlw{jLJ1/1 /11/Wt/luJ/1 1.Jwuo owjuutJll/ I . .'/IYWIJW tlj1yw1/WJ[l/I llJUlllllJU1Utl01Uli 

t/11w: FJ.w ;wu1 w11du11w1/n11 I .. pw;y d1 w1111111u w11111u11u111111.1wli iJ111ut.: 

3. 1970-1980 plfwqwlilibpp pupwgpnuI bppmwuwJUJ wlilflnpd wz!uwllJIJll
libpp iIM mbuwqwpwp tuJm mlibpu Ul.Jl,-p w2.Juwumidp qwqrlnuI: I 960 ptjLLI-
4wlif1 4t.uLpj1y l!Ul.1-1110 tu7tuwu1111dt1 4w4uj1 llL\) LulitJ.111pl'i wJfuwu11111l1t.pf1 
4ui111114 w6p l'WlJWU1pt.1111 LI l.(l LLI.'luwu1mi.lf1 tit•~ 4LLI!.Jwl.Jtj uLuuluuljtJlllJl JWli LUCint.! 
L l;pljflllJlll hWUlUJfuu1phLLIJl1li UJWUlLpwquf1q hl.u111 pLJJ'll rmuf1 ul1Jlli'ltt lU.Jflllll· 
u11uliJ)WJltli u1u1pl1vt1 tuliqt.ltuur• Sliuitutul1pu11111•J111lit1 tll1tuJn11\ 1 .. np LuJttnu111-
111dj1 ljU1[lll14 w611 uwulitutJ.npwu1Lu LulitJ.111pi'1 L. vi•.' hilullllfljllll\(' lU/jllWllllll(lit.pt1 
uJ(ip, j1yL4li111U 1. lllJ1Ullll'llllllllU4WlllllflJlllll(l 

., h.IV.JJJ ~ lk111"in.l1t'.11J, 111 A111.:11,,111 I l1JlltJ1llll !uul\ll1,l'l!'li'l!i! (\\,1'l1111ghu1. ()l ll1uu~IH!!' 
iihlllul11111. l'IX~J. I Ii.: Juu111Jl ul ( ,.,11111111c l'.:1,pnllln llJll l'll>O\) 

1' Roht'.11 '>ulow. 1,luCJlt'.nl 111 I 1111111hy I 1c~Jllht'.11, "l,pl.1111111~ 1h.: (J1t'..1h: '>lu\\du\\11," I Ii.: ~l.11~111 
I NCJ\ .:lllht:J·I ku:111b,·1 I 'IXX I 
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upwtl_np dwumu WJ1U1Wl'j]1WURP WO~ 

ppw4wu tjlnfuwhwU1mguwu w6~ 

"6.wU[nGjlw Q..bpuwupw lJM PppU1wupw t->Ulwltiw 

-1984-1994 

l>pwuupw liwuw11w 

UGgwb U1WUUWUJWl.jmu qwrqwgwb U1UUl!Jum13JmGGbpG 
j1pbGg [!G11lJwGmp W[1UlW'1JlWUpp tjrnp[l uwuG bG 0111.f\bl 
Gb11'1JlmUGb11[1G, 11[1[!.pGnpnz t11 1963-19731313. hwuwp: liJu 
1.jp6wmmU[! 1.jwu1[1u1wLJi ohwL!npuwG uwl.jwpl'jwl.jmu 
bpl.jpGbp[1 w6[1 mbUU{[1 GtjwquwG U{wm6wnGbp[1g ubl.jG t 
(mb u Gl.jwp IV-0-G' WJU bpl.jpGbpp wop mbUUj]l t.1tr2tiG 
G4wqmuGbpj1 L!bpwpbpJwi): 

lil\PJnL!l[! Umwgl[wb t lJlt2wqqwjpG UpclmJ~WJpG <!,puGw
TJ(lWUpg International Financial Statistics Yearbook, 1995, p.170-
173. 

4. 'Onp w2]uwmmclp lfniwpp ill[wlfuwa irp~pa lfwlJwJ111wlJP lJplfwmmua wp

qhtwlJnuI I: wlf1J7: P.GLLllhu uhGp Gwp.iwlllhu Gzht hGp, bpltpnpq hwuwzp.iwp
hwJJlG UJWmhpwqupg hhmn ltppwltwG uwl{wpriwltG wO:bt t: Uwl}wJG tpwgmgJli 
ltPJ:mtpJntGI} LP GzwGwltmu wtJ.hlJl P-ihtwgJl L humm wzp.iwmmd: lIJ12Gwltwpq 
'1Lllflll9Jl zp2wGwtJ.wpmGhpJ1 qGwhwmwltwGGhpJl uwG'111Wlt£! L. hJluGwl}wG mGw
l}nt13JntGGhpl1 iwt}lwGJlzGl:ipl} l1pl'.iwmtJ.hgJlG 1970 13tJ.wl{wGGhpJlG L. WJGmhhml.. 
ultuhgJlG wGl.}mu wu1rtr U}lGz WJ'1 qGwhwmwltwGGhpJl uwG'lllwltu tJ.l:ip2JlG 50 
mwpJlGhpJlG wl'.imu tp : liJm4JrnntJ., 1950-1960 ptJ.wl}wGGbpp hbm hwuhuwmhtntJ., 
wzp.iwmmdJl npwl{t1 ptupl:itwtJ.nu.l[! GtJ.wqhg tJ.l:ip2t1G l:ipltm UlWUUWUJW\.tntu : Pw
gJl WJI'}, tJ.hp2J1G zp2wGJ1 wztuwmmd ummp qnpanriGhpJl ut2 UW[ll'}\.tWJJlG ltWLll'1-
U1WlJ1 hwmmrnG wtJ.ht11 pJlz t, pwG l}ppmpJwli gmgwGpzGhpCi tu hwtJ.wummu: 

Upmw11f1nriwl}wCim13JwCi wl'.ip mliuUJt1 Citlwqmuu tlllf12 Lllf1nptl:ili t: ~UWJWCT 
riw dp.im4mu t, pwrn hltwt.lmJl WUJWqtu w!'.i[! pwtlwl}wli riwuqwri 4l'1CiJl bpl}pnpf} 
hwt.lwzp.iwphwJJlCi t4wmhpwqt.1)1li hw2np1µ1ri 25 u1wp)1GbpJ1 hwuhuwm: flpnz 
wlipwphGu1wutn qnpanGGhp, op)1liw4 liwtl.Pti qlibp)l WO!} L hpJlmwuwp11 wzp.iw
urnriGtpfl mLuwl1wpwp Lizn)1 wl'.i[!. wpqbG pwgwl.iWJntll hG: bpL)1 WJU t}lnt}lnp.im
pJmliGl:ip[l unm WUJwqwJmU l}tut4tuhmjhG w6)1 mbut4l1 npnzwtiJl pwpcq1wg111u: 

7· John H. 0l3ish0p. " Is the Test Senn~ Decline Responsible for Productivity Decline·>" American Eco.1omic 
Rev iew (M~n:h I lJ89): 178-197. 



lltW.Cr'l. b'1 PlW~.P UCiuUSU'-llW~b.PC! ~UUSUS'-lbl O.Pb'1U'l-.Pfi.Pb'1 ~ 

Pwgp WJil, npn2 mumbuwqbmubp 4wpnq bu l}lwumwplthL np wop mbutajl f!U

pwgplt mtlJw1uhpf! 4wphtli t Illimwpltht hpltwpwctwultbm UIWtnuw4wu mbu

wultJmupg: 1948-1973pp.-f! pwgwnmpJntU bu: Cwm hbmwqnmnquhp Uln.,-p, 

Q-bpuwupwjfl, 3>pwuupwjp L. U[iwgJWt litwqwtlnpntf'JWU uhlt 2UIB hw2tlntl U1W

ph4 WU wop mhUUI(! quwhwmht tpu l % . upu2_ L. I 950p. 8: 

4.UPfiRL"\. b'7 PUPQP UCiuUSU'-1.UPQbPC ~UUSUS'-1.bl 
0Pb1'U1l-PnPb1' 

1938p. lmuqphuu (!Urplluhg U2tuwmwupfl umwuriwpmuhpfl w4m, f!UUl npp 

hwumwmtlhg upwtlnp ctwuti ritiuwg 25 uhup aqwqwqntJG w2.luwmwtlwp4: Uu

gwb-·50 mwppuhpp (!Upwgpmu uitwqwqntJU wzfuwmwtlwpou w6ht t ufl pwup 

wuqwu: Cum 1996p. :pbqhpw1 ophUUf'l(lillf'JWU, uitwqwqntJU wztuwmwtlwpO(! 

(u4uwb I 997p.-fl UhUililhuphpflg) pwpopwgtlhg upu2.L. $5, 15/ctwu: 

°'l.JtlwqwqntJU wzfuwmwtlwpofl ophuull(1ntpjntU(! 4n2.tlw() tp octwuqwltbtm 

pmn wztuwmnquhpflu: Shqtiu hwpg t wnw2wumu flCiinQL t qw wptlmu: Sumh

uwqpmmfJJWCi mhumpJntU(! tl4wJmU t, np wzfuwmwCipfl, uwuuwtlnpwUihu· hw

mm4 hUtnntfJJWUp wztuwmwupti UIWhwu2w114ti uhbntpjntU(! hw4wqw(lO hwuh

uwmw4wCi t wztuwmwtlwpofl uw4wpriw4f1Ci : bfJh CitlwqwqmJG wzfuwmw

tlw(lOU womu t. 2npw4w4np4wb wztuwmnqti wztuwmw4wpot1 UW4W(lf'lW41! 

zm4WJW4WG uw4wpriw4flg 4hpL. t pwpopwGmu, L 2npw4w4nptlwb wz

tuwmnquhpfl qpw11ttwb11Lf'JWU uw4W(lf'lW41! G4wqmu t: 
\,4w(l 24-7-(! uhp4wJwgGmu t $5, 15 u4wqwqntjG wzfuwtnwtlwpofl wqrih

ympJntU(! npw4w4n(ltlwb wzfuwmnquhpp fuupfl qpw11tlwbntf'JWU huwpwtlnpm

fJJmuuh(lfl tlflw: UnwCig Ci4wqwqntjG wztuwmw4wpofl hwumwmuwCi, WJU 

ywbpnpwlt wztuwmn11Gt.(lfl UIWhwG9w(l4l! L wnw2w114!! 4hw4wuwpw4zmltG 

wztuwmwtlW[lOfl $4 uw4W(lf'lW4mu: P.wGfl n(l GLttuqwqmJG wztuwmwttwpop 

4t.pJiCi uwhuwG(! CiuwG w2tuwum11)1Ci f'lW(l6fimu t pwG4. 4n(l()wmmGhp(! 4lfln

fuwpflCihCi wtlhlti pwu4. pwJY ywbp W(lUlWf'lpnr1w4wGmpJwtip w1tuwmn11lihpflG 

uhvtCiwCiLpn4 L pwpop Il(lWltJWJ w1tuwum11Cit.(l11Lt : liJCi wztuwuiwCipfl n1npm

Cit.p(!, npmt11 n(lw4w4npmu ~mGLyn11 W.'fuwum11fihpp ,•tCi 4tupnri w11mwript1 

Ci4wqw4mJCi wztuwmw4wp6f1Ci hwttwuwp 4wu 4Lpu1qtuliyn11 uwhuwfiwJflu 

hwumJpp tup11JmCiv. ~L(j 4n(lc'll1: Pwyfl LUJIJ. ptulit1 np npw4w4npn1ti ~mlihyn11 WJ

fuwurn11liLpp W(lUlWf'l[lWc'l WL4[llUUJ.1-<)wnwj1HpjntCiCiLpf1 c'lwfuup l4flli[1) 4PLU(lO

pwGw, u1..4w111111liLp[1 4tfrn)uwpf1CiLli WJli UJUfflLUUptiLpntt. npnliv lU(IUIWf'lf14Lub hG 

4w u pwpopnpw4 w7futuuHulivn4. 4w u tU[lU1lUj)pti 71114tulit.pn1tl : UJu tpntuw

ppCiuwli qm Ul LUfllUlll Uj)fl 41J11if1 ywc'l[lll[lLU4 WlfUlUU1Wlipl1 tqtuhu1li9wpl1fl tlL
c'llll p JLUU 4p6wu1m ti~" : 

' · \Lu ( 'budta tmldm. Lal>ur Marl<eh 111 the I werrlln (_ efllury. NJ111111.1I Bureau ul' h :11nu1111c Kc\cJrd1 

""'""'al Wu1k111g paper nu 5X llune l'J<J41 . 

. , 1,4w4w4111JlJ W.'luwu1wljw11i'il1 u11LlJu1111111r•JwlJ w411Ly11111Jru1J11 lj•u111111 I u11u111'L111jL1 u1LuwljwlJ 

WllllJllllJVlJLpft<j . vwlJf1 "'' uLLtv plt1p11lJL1 LlJv. 1111 W.'fUwuuulJvf• .'lllljWJlllll l•.'flllHU l. uLlj •1ti111111 
~ltu1Luw4Lu1LtL11lJ w1u l•111u1.l11C;w4lJ wlJljwlJ111ll LlJ ll11Lt11uiu111Jl1w lJLltv ; l1lJV lJLpl1wJwH11t.11l11lJ11u1u11· 

lJf1w1f1 u1111LtlJ w1uu1L11 . 11wLtl11111 I iJ1uuwlJwl1w41•<1ltwu1upwljw1111111•l11pu1l11( Ut/luwurwuvp ('•u116p 

/Wj11f111lJ1111•1111lJ 111lJf1 , ll1111l11f1 ltf11luwljuall l""'ll""l1111ll1Lpp l11u'l•l•1111l•111 Lu u11uu1<ul111111. ~ lj111p6•11•1l•· 

u1wljwlt u11f1w11tLpp 111.11 uwuwll1• ltwllwpJLv l,(J ll p4111l1•11uJl•lJ u1111ll(f1l1 

Ut{wqwqn1Jli wlluwmw
qwpc1 (Minimum wage)' 
O(lbliUI1J!ntp)ntli, f!UUI n(l/1 
wzfuwum11libpf! UJbuip t 
liiJwqwqnt)Uf! iJ6wpiJbli 
liiJwqwqntJli dwliwiJ6w
flf1 liwqw(llJWljniJ: 
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'71.l_UQUQ.fil'B"U UCiuUSU'll_UPQ:P UU~UU"UUU"U 
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~hpLm0-hLml Gi.J.wqwqmJG w2tuwtnwi.J.wpop uwhuwGuwG hhtnL.wGpGhpl}, 
Ujhtnp t iUnnwGwGp, np 11pwuw4wu w2tuwtnwi.J.wp61} tJmtuhwtnmguwG upwJG 
uh4 iWtJiwGp2G t: U2tuwtnwGpp O-wnWJnLJ3jWG tjlntuhwtnmguw(i uGwgwO- 2W
tjlwGp2Ghpl} 4wq11tJhG GtjwqwqmJU w2tuwtnwtjwpop 4nqupg: bpp Gi.J.wqwqntJG 
w2tuwtnwi.J.wp6J1 uwhUwGmUJ} gw0-pnpw4 w2tmutnnqGhpp w2tuwtnwi.J.wp61} 
pwpopwgGmu t zml}wjwl}wGpg, WUJW qnpO-wtnmGhpG w2tuwtnn11Ghp tjwp6hLnt 
n,1. up UJpnpLhU ,1.hG mGhGmu: <!.htnL.wpwp, GpwGp pp,1_ h(i 2tuhwqpqmJ.wO- w2tuw
tnnqGhppG wnw2wp4hL murngmu, hwpuwp wztuwtnwGpwJpG ctwuhp, qpwq
tjwO-mpJWU lJ1Wgmgp2 Gu1wutnGhp, L. J}UflhwGmp tjlntuhwtnmguwG tjlwphpJ1 n2 
11pwuw4wG WJL pw11w11pp,1_Ghp: LiwGtuwtnhuhlll t, np pwpop Gi.J.wqwqmJG w2-
tuu1tnwi.J.wp6G wnw2w9Gmu t GtjwqwqmJG w2tuwtnwi.J.wp6ni.J. w2tuwtnwGpp n2 
11pwuw4wG PWrJ.LUflpJ12Ghpp npw4p p2hgmu 10 : 1'G,1u1hu uh(ip pGGwpl}hL h(ip, 
UIW[1U1Wf1[1t.Jwa pwpop Gu1wurnGhpu l4W[1U1Wf1PP 2t, np uhawgGh(i uGflhwGmp 
tjlntuhwmmgmuu: 'UmJUD 4wrihlll t wuhL pwpop UJW[1tnWflpi.J.wa 11pwuw4wG 
Luztuwmwi.J.wpoti uwutiG. WJG ,1.'1uhawgGmu11pwuw4wu w2tuwrnwi.J.wp61}: 

1 o. Ubp 11jiu1wpljmtl[1 LlmJGG t. j1G~ 4Lllltu 3-nul tjwpl'llu1wttJ'1 11tUJpmtl: UJGuit:.11 tlt:.Gp G2tt ttiGp, np '1 

UjlUUlWUjuLuG zmljwjllLU ywop 4Gj1 L UJLllhWU\>W[1ljj1 wtjt19ml1'1. tjwp6tulJwttJnq pGwljwpwGGtpti 

npwljli !12limtl t. pu1uj1 np tjw6w11n11Gtp[1 ( pG1uljwpwliwuitptp[1) 1.1f1! tG 2whwq11qntjwo npwlj{l UJLUh

u1wGb1 4GnpqGtpf1li (tjWpl'lllllJLU[libpj1G) qptuljti[lll hLUULU[1: .:.LUllWL4LUU1WUjuwGLupw11. '1 UjWUlWU

trnuG hLL1LjWlllll[lllllj2m[wof1y pwp6p quj1 L Wl!W\HU[ll1!1 WL[b[ymljti. wztuwuiwGpti n1 wzjuwmwtjwp-

6uq[1G plimpwq11j11litp[1 jutujumtjnu.l bli. 1.1wG!1 np 4linpqlili[1(1 (411pOLUu11nlibp(1) pj11 tG zwhw4p4[111-

1[wil LuLqLulmt[l;L Lu,>(l1wum1li1.1wJj1li 14wJLILuGlitpj1 11pwlj11 L Gu1tuuuiGtp[1 tjw6LLmnqlitptiG (wz'tuw

urnqlit:.pj1(i) 4pL11L[t1m lnutlu1p: C1uu1 qtltju1p t L1l1rnunt:.1 wmu2w114'1 L u1whwG2wpljj1 optGpGtpu: 



Cwm 1.)mpo ~mGl:ignq wzfuwmnqGhp l:ipl.mGmpwGp)1 wnw2 l:iG qwGqCinuf 

CipwCip 2l:iCi qwpnq qmGl:it wzfuwmwCip wnwCig ipnp6)1 (qwu MmmpJwG), pwJg 

2l:iCi tt qwpnq ipnpo otmn pl:ipl:i( wnwCig wztuwml:itm: Uw hwm4~UJ.l:iU 6Jt2m t l:i

p)1mwuwpq wztuwmnqCil:ip)1 hwuwp: bpl:i ipnpol} ol:inp t pl:ipt1_wo tlwq mwp)1-

pmu, uw oqCimu t ol:inp pl:ipl:it w2fuwmwCipwJ)1Ci unt1_npmJp, )1CipCiwhwumwmmu, 

hummpJmCi L. q)1mbtltp, npu qpwpopwgCi)1 qnpawmmCil:ip)1 unm Cipw wpctl:ipu 

hl:imwqwJmU: ~wCi)1 np CitlwqwqmJCi wzfuwmwt1_wpo)1 opl:iCiuqpmpJmCiG wpql:i

tmll t gw<)p w2tuwmwt1_wpo)1 t1_6wpmuu CimJCi)1u4 ctwuwCiwqwt.l.npwUJ.l:iu, WUJ.W 

qnpbwmmCil:ip)1 hwuwp fu)1um pwCi4 t npwqwt1_npmu 2mCil:ignq w2fuwmnqCil:ip)1Ci 

w2fuwmwCip wnw2wp4bL mumguwCil} qmqwhbn: .:.hmL.wpwp, Cit1_wqwqmJCi w2-

fuwmwt.1.wpou qnpomu t npUJ.l:iU )1Ciutn)1tnmgpnCi funmCiqntn W2fuWU1WUJ2WJ)1Ci 

mumguwCi hCiwpwt.l.npmpJmCiCil:ip)l uwhuwCiwipwquwCi wnmunt.1.: lfwuuwCinp)l 

.:.w2punmnCi qCiwhwml:it t, np Cit.l.wqwqn1.JCi w2tuwmwt.1.wp6)1 28% w6TI pwpo

pwgpht t gw<)pnpwq wztuwmnqCil:ip)l wztuwmwCip)l mumguw(i wpctbpl} 2,7%-

15%11: liJuUJ.l:tunt.1.. gwbpnpw4 wztuwmnqCibpp w2fuwmwCipwJ)1Ci mumguwCi 

uwhuwCiwt.Jlw4 hCiwpwt.l.npmpJmCiTI GpwCig uqmu t btn. w2fuw111wGp qmCibtm 

hl:imwqw 2wm gwop hGwpwt.l.npmJJJmCiCibpnt.I.: 

a~U~'-1.UOn~.ca-au'V '-l.PU UQLl-bBfl~@-SU\, 
q. 'VU~usn~uc 

Y.tp2pCi mwppCib[l)1Ci Gt.l.wqwqmJG w2tuwmwt.1.wpou qwqumu t pntnp wztuw

mnqCibpp u)12pu w2fuwmwt.1.wpo)1 35-45%-u: .:.bmwqntnmflJill.UCibp[} t.l.4wJmu bu, 

np Cit.l.wqwqmJCi w2tuwmwt.1.wp6)1 10% wl'.iu qpl'.iwmmu t gwi)pnpw4 w2tuw

mnqubpp qpwqt.l.wOmflJill.U[} 1-3% 1 ~: <l>nfuhwum1guw(i WJL 6Lbpf1 t.l.Jlw CiJ.twqw

qmJG w2tuwmwt.1.wp6)1 UUJ.Wut.l.nq pwgwuwqwu wql}bgmflJWU l}bUJ.pmu qpwq

t.l.wbntpJWU WJU t.JlnD[l wCiqmu(} qwpuwc:iw[p it: P-wpop Gt.l.wqwqmJG w2tuw

mwt.1.wpo)1 4nriuuwq)1gtiLpp t.Jlwumwpqmu bu, np ywopnpw4 w2tuwmm1tibp)1 

pwpop wzfuwmwt.1.wpoCi wnw2wgCimu l qpwri1.jwo111pjwG Upwjli uf1 t.Jlnpp hw

pwpt:.pw4wu 4p6wm111u: 

flhwp4L. WJG w2juwmn1JtiLp[1. npnuv mliLLimu Lli qpwrit.1.womrJmli. gwop

npw4GLp!1 ut:.2 hwuLuwmwpwp 1wt.1. npw4wt.l.npmu mCibgnqlibpu bCi, zwhmu hCi, 

bpp Liljw4w4111Jti w7juwu1wljwr1611 pw11011wtimu t: Uuwgwo ywopn11wl1 u12tuw

mnriu!Jp[1. uwutiwt.1.n11wUJ.Lu 7wu1 gwO(l GwtuwupLliur1111.u4wli w7fuwu1wt.1.w116p 

!J hUUllllflJWU uw4wp1Jw4nt.I.. 411JljwJ1wliwlJ WJfUWUJLUtiJ) 4U1ti!Jt: tluwliV 4riwn

UWU 41111ow4mp4, qmpu 44wti w2Juwu1111Jf1 4wqu!1lJ 4wu 41Jwnliwli liu1wu

u1wnni: lJpfw1wuw1111. uL.wu1111p i, puUJ.wlJtu4wli t'ltuq111unt.1. wut.11p4wypubp[1 

UJ.WU14wtimu Lti WJti tuup!tti, llftlt 411w ut.1.wqtu4lllJU W.'luwu1wt.1.WJ1t\f1 1.uci(} pw

gwuwpWJl t. w41µ11u: 

11 Ma,anory lf<hh111101u. "l\.11n1111um WaJ!t'. 1-11<'.cl\ 011 I ra111111µ 011 1hc Juh" .-\111c111.:an L"unomt<: Rt'.\ 1.:w 

72 IDc.:l:"mbcr l'J)j2J llJ71J-llJX7, and lharln Brown, '\l1111rnum \\•ge I.•"' Arc lhey <hcmucJ'" 

Journal ol l.ulflOflltc l'cr>pclll\c' (>Ullllll<:r I'll<~) I .l.\-1~5 
17 JJcoh 1\1111.:i:r "U11i:111plo) 1111,111 l:llnh ul l\11111111u111 \\agn", JuurnJI 11l l'ult11l·JI l·.:unomy I<~ (J\ugu>I 

1'171>1 Jann;, Ragan. ''l\1111111HJlll W;ign .111J lhc Y11u1h I ilhor l\.larh-1 .. l<c11c11 ul l.,unu1111.:> anJ SlJlt'· 

lie' 5'1 IMay 1'177t; l-1111\ Wcld1. \111111nu111 Wage' l"u"'' and l11Jc11Lc 1WJ>l1111g1u11, ll ( -\111er1.:,111 

l.111..-rr>rt>c lr1'11lul<:, 1'17>1J, (hark> L llcl>c) and UruLc 11 1Ju1hu11, ··1 cJ..-1.tl \1111111111111 W,1gc l.JW> JnJ 

1l1c I 111pl11y111c11t 11I l\·l11111r11y Y11utl1", ..\111c-t1li1Jl l.Lur11>1111L l<c-11i;1\ 11 1\IJ\' l'JKI I, and l'harlc> Urown, 

<uni' <1dr11y and Andrew Kohm.·· lhc l lfr.:1 of lht'. \11111111ur11 \\,1ge 011 hnpluy1111:r11 and Uncmpluy-

111c111 .. )1Jurnal of l:u111u111tl I 11cr.11111c ~IJ(Ju11c l'l~lJ l~JlllUUtfllultv•u1t111111t.u1ul1t.111f1 lllull•u11 u1t.u IJJ

' 1d < itld and Alim ll Kru..-gct, l\ll·lh •nd Mca•utclllt'.111 I he t'l:e11 I c1111u11>1" ul 1hc \11111111u111 WJgt'. 

ll'ttllLclllll 1'1trllel1111 I 'lll\cl,11) l'ic'" i'l'l~J .:.Lr1t11.J1ul11Jl.r1p 1t1tulllllLLIJllJ1tlll l11J "" lllflUl(llltJlllJli lU!

lttLUllllUlj>llJl6l1 1uC111 1j1111•11 '""'' "·' •ii• ""l'Jl"Jl"l'l"il' 111 111 l1l,t11u 'll''"'l'l"•t1rn111u1ll 1j11tu l!Ju 4l111v11 u1t.-
11l1 I u1w1!1u u11.Ju1l1u1uql111111q11wli 1!1.y 1111py .'lUflllllJtulpulpuh 1•1111J1u1jl.c,t,pl1 



~ q..ui:Hu 24 I UCluUSU'4.UP:;.>C!, UPSUC}.PfiLl.Uti:{n,.ffMch3fil-'UC! 1rl UCluUS~ cni-ti:m,. 

Ufi.U.2 'UU8bl0'4. 

.PUPQP b'-1.UQUq.ni-.sb UCluUSU'-1.UPQC! tiUPff""l t 
Qq. bbl U"l.RUSbbPfl.b 

Pwpop ut.jwqwqmJu w2tuwmwt.jwpo)l l.jn11t1uwl.j)lgubp[1 qmumil bu, np [!upw

g)ll.j ut.jwqwqmJU w2tuwmwt.jwp6[1 mwu qtJuwtlnp)lu W wu.iwhnt.jmil WJupwu b-
1.jwilmntl, np[l pwt.jwpwp t [IUUlwu)lpu w1112wu1mpJmu)lg hwub1m hwilwp: Uw 

6)12U1 t: OJlp j)UUWJl\.jllltl bup WJU \.j1WUU1[1, \.jwpLnp t tlUllUUIWhbt bp\.jlll 'lJlllljp: 

Unw2)1u· ut.jwqwqmJu w2tuwmwt.jwp6[1 z)l bpw2tuwtlnpmt1 w2tuwmwup: liJu 

ut.jwqwqmJU w2tuwmwt.jWJ10J1, npu WJUJ2lUU pwpop t, np bpbp l.jwil 2npu wuontl 

[IUmwu)lp)lu l.joctwuriwl.j)l w11pwmmpJwu bl.jwilm)lg pwpop ilwl.jwpqwl.j, l.jl.jp6w

m)l gwapnpw\.j w2tuwmnqubp)l qpwqt.jwampJlllU[l: bpl.jpnpri h wilbuwl.jwpLnp[l, 

u4wqwqmJU w2tuwmwtlwpontl 2wm w2tuwmnqubp [IUUlwu)lp)l tuuwt1wl.jw1ubp 
2bu: I 994p. utlwqwqmJu w2tuwmwtlwpo umwgnq w2tuwmnqubp)l wt.jbtJi pwu 

12%-D [1umwu)lpubp)l tuuwt1wl.jw1ubpu t)lu' w1112wmmpJwu ilwl.jwpqwl.j)lg gwap 

b\.jwtlmnt.j: Q.mgb qwptlwuwtJi fltlW, utlwqwqntJU w2tuwmwt.jwpontl w2tuwmnq
ubp)l \.jbu)lg wtlhtJiu t1)12)1ti)lg pwpop bl.jwilmntl [ltiUlwu)lp)l wuriwiltibp tu: t,4w

qwqntJU w2tuwmwtlwpont.j w2tuwmnqubp)l ilt.0- ilwuD (63%-D) qpwq4wa tu 

il)lwJu 1.jt.u 'lJlllljp: lfom 1/3-D (31%-[1) wuzwt}1whwuut.p bu: Unt.jnpwl.jwu ul{w

qwqmJU w2tutumw4wpon4 w2tuwmnq[1 \.jwtl [ltimwti)lp)l tlWJJlU t, 1.jwil [ltimw

u)lp)l wu2wtj1whwu WUl}Wtl]}: Cwm 6)12m bu u\.jwtnbt '-l)luwil fl.. QnuunU[l h t11-

qwp 4. Ppmu)lqu )lpbug tlbp2)1ti mumiluurn)lpmpJmuut.pmil, ]}Utn npnug, utlw

qwqmJu w2tuwmwtJ.wpo)l 22% w6[1 1.jwtJ.b1wgu)l I mnl.jnu)lg tt u.iwl.jwu WJCi 

UlUWJ)lU tntimbulllflJlllUUbp)l h\.jwtlmm[l, npnup mutu h\.jwilm)l pw2tut1wu ilb2 

umnp)lu ilwl.jwpriwl.j)l 30%-]}, bpb umJu)lul.j qpwqtJ.wO-mpJWU utJ.wqmil 24w 13: 

\,tJ.wqwqmJu w2tuwmwtJ.wpontJ. w2tuwmnqubp)l hwilwp pwpop utJ.wqwqmJu 

w2tuwmwtJ.wpoti wprumuwtJ.bm t1)12ng 2t w1112wmmpJmu)lg qmpu qw1m 1.jwil 
b\.jwilm)l wuhwtJ.wuwpmpJWU \.jp6wmt1wu hwtlwp: 

13. William R. Johnson and Edgar K. Browning, The Distributional and Efficiency Effects of 
Increasing the Minimum Wage: A Simulation. "American Economic Review" 73 (March 1983); 204-211. 

liJu q1mtu[1 tJ.hpwpbpt.jmil tp w2tuwmwup)l 2m

\.jwJ)lti: -!.w2np11 q1mtu[1 \.jt.jbp1ma)l l.jwu.i)lmwtJi 2111-
1.jwu: Ppwl.jwu bl.jwilmm[l L wqqwJ)lu wptnW'lJlWU-

12[1 tu)lum l.jwu.it.jwa bu L' :p)lq)ll.jwl.jwu, L ilwpql.jw

J)lu l.jwu.i)lmwtJi ilbampJWU hbm: -!.w2n1111 q1mtuD 

tJ.hp1mamt1 t WJCi qnpantiubp[l, npntip l.jwu.itJ.wa tu 

l.jwu.i)lmwtJi wn\.jWJlllPJWU L npn2mt1 [IU'lntunqtib-

11)1 ubpripilwu ilwu)lti npn2mt1 \.jwJwgub1m hbm: 

qw t1wump JWU, (muwl.jmp Jmuu t.pntl, ilwpq\.jwJ)lu 

l.jwu.i)lmwtJi t1b2 ubpllJ1Uwu wum)16wuntJ., qpqw

u.iwm6wnuhpntJ., puwmmp o)lppntl L WJtU), ilwu

uwq)lmwl.jwu l.jwpnqntpjntuubr)l. qpwqtJ.wO-mpJWU 

liwtu[lutnpmpJmuut.p)l, nwmuJw\.jwu h ubnwJ)lU 
WilWUOUWhWtn\.jntpjntUUbp)l: liJU qnpanuUb{l)lg 

jntpwpWUljntpu wqqmtl t wuhwmubp)l w2tuwmw

tJ.wpobp)l h tJ.wumwl.jlibp)l tJ.rw: Pwg)l u2tJ.wO-)lg, 

w2tuwmwup)l n~ qpwuwl.jwu pGnq:iwqp)12ubp)l 

UlW{lpbpntpjntlilib{l[l, wptnWl}{lWUp)l 2m\.jWJntU 

tj1ntj1ntumpJinuubp]J L )luum)lmmg)lnliwt uwhthu

uwt}1wl.jmuubp]J, npnup wqqmil bli w2tuwmmct)l 

2wrctmumpJwu tJ.pw, umJuu.ibu u.iwJuwuwtJ.npmil 

bu w2tuwmn11ubr)l w2tuwmwtlwpobp)l mwppbpm

pJmulibp[l: 

q..uuti Ulf<l>O<l>OHf 

I. Utihwmtit.p)l w2tuwmwt.jwpob11)1 mwppt.

pw\.jiltuu bpbp h)lutiwl.ju1Ci wqpJmptit.pCT tu· w2tuw

mnqubp)l, w2tuwmwtiptibp!1 mw11pt.pmpJmtiubp[1 L 

w2tuwmwupt1 2wpctmti111pJwti wum)16wu[1: Uu

hurn1libpJ1 mwppbptJ.mu bu [1Uu1 )lpbug tupmwrurn-

2. Qpw11t[tuO-mpJWU q)lul.jp!1t1)1Gwg)lwu L w2-

tuwmmliwl.jmpJWU pumpwqp)lzubp)l mwrpbpm

pJmulitpri (\.jppmpJwli npw\.jlJ L wumt16wuu, mGw-



4mpJmCiCihptJ ilw4wpqw4I!, w2}uwmwCiptJ Ciw}ult}lCi 

tjmpOI! Lt WJL uwpq4wJlJCi 4wUJpmwtti qnp0nCiCihp) 

1.1.JWJUwCi_wtJ.npmu hCi }uuphplJ tJ.wumw4Cihpp mwp

phpmpJmCiCihpt!: SCimhuw4wCi hhmwqnmn11Cihp[! 

Ci2mu hCi, np uUJl!mw4CihplJ Lt ulthplJ tJ.wumw4CihplJ 

wCihwuwpdhpmpJwCi 4tun UJWJUwCiwtJ.nptJ.wo t 

w2}uwmmCiw4mpJWCi (wpmwqpn11w4wCimpJwCi) 

pCimpwqplJ~CihplJ mwpphpmpJmCiCihpntJ.: 

3. I 994p. LPlltl qpmJpntJ. wupn112 mwplJCi w2-

}uwmn11 4wuww tJ.wumwtimu ttiu m11wuwpq4wCig 

tJ.wumw4ti utiwJCi 74%-n: UJU mwpphpmpJmCi[! n

pn2 ~wtlJntl 1.1.JWJUWCiwtJ.nptJ.wo t w2}uwmwCiplJ 2m-

4wJmU qtiu4ptJutJCiwglJwJti hhm: Opn2 ntnpmCih

pmu 4wCiwCig Lt m11wuwpq4wCig tJ.wumw4CihplJ 

mwpphpmpJmCiCihp[! tiwUJtJ.wo hCi numwCijlpmu 

CipwCig 1.1.Jwmuw4wCi qhpjl hhm: 4wuww wtJ.h1w

Cimu hCi w2}uwmmdjl 4wqumu Lt pwpapwgCimu hCi 

4ppmpJWCi Uw4wpqw4t!= UJU tlJntlJn}umpJmCiCihp[! 

m11wuwpq-4J1Ci tJ.wumw4Cihpjl hwpwphpw4gmpJm

Ci[! pwpapwgpht hCi 11h1.1.JJ1 tJ.hp · u4uwo I 980p., Lt WJCi 

ujlmmu mCijl 2wpmCiw44.htm Ciwlt WUJWqwJmU: 

4. UUJWUmCihpCi w2}uwmmdjl tlJn}uhwmmguwCi 

pw11wqpjl~Ci hCi: bpp qnpowmmjl 4wmwpwo ow}u

U(! CiUJwumjl tJ.pw gwop t. jlu4 w2tuwmn11Cihpjl 4n11-

ujlg UUJWUUljl wCihwmw4wCi 4uwhWU1lllU(l pwpap, 

4npowmmCihp[! Lt w2}uwmnrtCihp[1 hp44n11uwCijl 

zwhwtjhm hCi hwuwpmu (lCil}hwCimp tlJntuhwmmg

uwu tlJwphpjl uh2 1111wuw4wCi w2tuwmwtjwpajl 

tlJnfuwpjlCimun uUJwumntj: l;tj hw4wnw4(l. Lpp 

Ciztjwo UJWJUwCiuhp(l pwgw4wJmU hCi. 11rwuw4wli 

w2tuwmwtjwp6(1 tlJnjuhwUlmyuwCi wnwtjt.1 wp11-

1mliwtjhm aLCi t: 
5. <l>njuhwUlmguwli WJI 6L.b1111 44npyliLli jlpLliy 

Ci2wuw4mpJntU[!, hpt 7m4wu hwpuwptj)1 UJWpmw

'1114 wo m wppbp liUJwum liLpf1 opltliuruuu p JWU(l: 

UJu hwpuwpLgmuCi wqwtjwlJmU I. w2juwum11liL11l1 

ipnfuhwmmyliwli UjWJ1u1wqptjwo liu1wuu1LlLJ1f1 

1].pw4wli qJlt4u111: 

6. l~wp6p w1juwu1wtjwp6f1 L. tjwuu1wljf1 li1w

Llw4w1J1 WllP )ntp I. WJIUllUllllllllW4W I.Jill Jl Jlll U!I 

UIJl,-mli (I.. WJI pw116p Lljwuumtj w111umliwpL

pw4wli b114pliLpm u J Wltuwu11111liL.p[l tjwuu1wljmli 

t..Ll pwp6p w1tuwu1wtjw(16. vw1.Jf1 11[1 lif1wl[np Jw

Ulll Li lipWUlj IU(IUIWll[lll'IWlJWlilllJljlllU[l J'lU[ll~JI t. 1111-

1.1.jltU hhrnL.wliv w I wlfrnuui1111ut..pf1 4f1utt..1t1vlit..pf1 L. 

huutmpJwLl (uw11114wJf11.J ljw1.1.Jf1u1wL) L. pl Jwuw

uwljwljtilJ ut..pt..uwul..Jlll Ul!UIW4ll(IOUWU qif1qf1ljw

ljwl.J ljWUJfllllWI ): 

7. llliywa 25 u1wpf11.JL.pf1u Ulfl,.111u L. UUlU~JWll 

hftul.Jwljwti lU(lllJlll UW('U(llUljlUU L.pljplJIJ(llllU W(l

UlW'lflllllLU4wl111w1wu u1Cip qj1y111u I 11 l;11LJ11111111 luu-

uw2}uwphwJj1Ci UJwmhpwqutJCi hw2npqnq 25 mw

pjlCihplJ w6jl mhuUJl!u: U]lwtJ.np w2}uwmnqtiCi I!Ci4-

Cin11 4wUJltmwLti. w6t!, tCihpqjlwJjl pwpap qCihpt!. 

uj12wtJ.WJJ1Jl 4wpqwtJ.npmUI! L. w2}uwmmdtJ 4wqu 

Cinp ummp qnpon11 wCilflnpa hpjlmwuwpq w2tuw

mn11Cihpti oho ptl.Jt htJuCiw4wCi mCiw4mpJmCiCihplJ 

CitJ.wqmUI! CiUJwumhgjlCi ULJL,-mu wpmwrym11w4w

CimpJwCi CilfwquwCi{!: b'ph wpmwqpn11w4wCimpjwCi 

wCi4mUI! 2wpmCiw44.Jt, uhp 4hCiuwuw4wpqw4p w

UJwqw pwph1wlfmuCi wlfhlti 4qwCiqw11P: 

8. UpmwqpmpJwCi wlfmnuwmwyuwCi uhpnqCih

Jll! 4wphlti t 4Jlpwnht. hph qpwCip 4p6wmmu hCi 

ow}uuhp[!: ~CiwJwO wlf mnuwmwgmun 4wpn11 t 

4p6wmht 4nCi4phm WJllflWI}Jllllf}JWU Uh2 qpw11lfw

Olllf}JlllU(!, uwtiwJCi 4wpn11 t wqwmht CiwL. nhumpu

Cihp' WJl n1npmCihpmu oqmwqnpoh1m hwuwp: ltw

mwph1wqnpolfwo mhfuCin1nqjlwCi pmJt t mwLtiu 

wpmwqpht wpmwqpwCipjl uhc) pwCiw4mpJmCi L. 

UUlWUWl h4WUUljl pwpap uw4wpqw4: 

9. ulfwqwqmJCi w2tuwmwlfwpajl ophCip[! 

pwpapwgCimu t npw4wlfnpmu lmCihyn11 w2}uw

mnrtCihpjl lf wumw4n. ujlu1dwuwCiw4, nuwCig umjl

UJmti t [lCirµnCiht qpw11tjwomf1JWCi n~ 1wtl huwpw

tjn11mf1Jmfiuhp£!, qwnuw1 qnpowqmp4 4wli rµttflu 

liCiwt w2fuwutmcljl 4wqujly: 01ri11w4Jl hhmLwup

uhp(l, uw4WJU, 4hwlit.uutwCiwCi Ill wztuwmwlfwp

OWjjlCi pw111u11pJlilit.pjl npwljwqpl1uwlip j1 u.iw

mwufuwu utjwqw4mJfi wzfuwmwlfwpajl: Uju 

hwpliwpLymli(l 4hwutumwylijl w) [!fiqhwfimp 

tfmfuhwmmyliwli tlJwphpjl w6[l. p) fitjwqwqmJCi 

w1fuwmwl[wpajl hLu1h1ulipntl qpwril[wompJwCi 

li1t1u4uu1ti hhrnL.1utiptiL11(l: 4hu l'}JlnLJPnl[ L. hpjlmw

uwpl'} mw11jlpjl w2fuwumrilitp[l 4u1qlimu hli fil[w-

4w4ntJti w2tuwu1wtJ.w[16ntj w2fuwmn11lib11Jl uhl)w

UlUUUlllfl Jlllli[l: 5wl)f1 Lt1wuurntj [llimwtif1pjl quuw-

1t11J1liltpp lil[wqw4mJli w;fuwu1wtjwp6ntj w1tuw

u111qliLJ1jl liltwJli tfrnvp mt..uwljwpwp ljzjlnli tli 

Ljwi.tMmu ( Wljl1[fl pfll, l)Wli l 2° o): 

~Uf'8bf' qbf'LOHlOHuSUv ~UlTUf' 

I. I lp11.lip t..li wlihtumlit1pf1 1lwuuiu1ljlihpjl umap-

1' l1(11ll r J Ill (j lit.. JI~ h flu Li lll L11u li llj lUUl Ci LU n Li t11111: fl Li~ n't 
I. np11/ uwuli1uqf1u1111pJntlillli11111tl lLptuq1twMit11jl 

lll!llllULllWlllll(ll,[l J'lllfll'fl· UJllllllilipf1lip ~llU~(l: Mi~

ll(l1 'll L. (j w,1 tu lll LIHU •I Ulf ll' 11 lll lU fl p tifllll r Jill Lili tipl1 

lUL[l)lllll 11Lulllf1Ulitipf1 t!Lpu1pu1,'flllhuli 1tpw: Pu1-

qu1u1pl1p 

* ~ flli:11 '1 t l!Ul.-1111\ ~1nul11uli 1u1fu1u111u1-

41uf1Mi u11IL11l1 f'Wfll,Jl.1-'lllla lUJI l1f1L111til1fllllll: ll,1fuu1-

u1111Llli f1u11Laf1li ll(llllllllllllt11ulawu111 '1 t. 1u1H1pftl1JLUli 



w2tuwmnflll pwpop w2tuwmwl[wpofl htu1hup: Pw
gwmpJlp: 

3. Opn"Gp tG w1G ql]l.1wl[np qnpanGGbp[l. npnlip 
pwgwmpmu tG w2tuwmwl[wpofl mwpptpmpJmG
Gbp[l· w) Jlpwl[wpwGp L. ut1GpumpJ1, p) hw2l[w

utwhp L. mwppw4wG 11ut(lngJ1 mumg2fl, q) qnp
awpwpJl L. ungflw1w4wG w2tuwmnrUi, 11) qJmrtlt 
flpwl[wpwGJl L. Otnt Uppflpfl flpwl[wpwlifl, t) l[mp
ownm humm wphtumwl[npji L. 20 mwpt4wG uf12-
Gw4wpq 4ppmp1wup w2tuwmn11fl, q) pwpopw
hwp4 L. gw0pwhwp4 2tGpfl utWtnmhwli itlwgn11-
Ghpfl uji2L.: 

4. Qpw11l[wampJwG 11Jlu411jluf1Gwgpwli uutf1-
mw4utpp L. uL.hpfl w2tuwmwtjwpohpfl mwpptpm
PJWG uJ1w4 4wpLnp UJWtn6wnG t: DNJ1tnpp pn 
utwmwutuwG(l: 

5. UGgwa tptp mwuGwu1w4Gtpmu wumuGw
gwa 4wGwGg pptjG w2tuwmmctp 4wqup ut2 
4p4Gwutwm4l[t1 t: P. 0 G2 wq11tgmpJmG t pn11limu 
w2tuwmmctp WJU l[ml[mtumpJmG[l w) m11wuwp11-
4wGg hwutUwmmpJWUp 4wGwGg w2tuwmwGpw
J'1G l[mpop uti2J1G umwctp, p) m11wuwp114wGg hw
utuwm 4wGwGg w2tuwmwctwuwGw4Jl, q) 4J1G
m11wuwp11 l[wumw4GtpJ1 hwpwptpw4gmpJwli 
l[pw: 

*6. «li2tuwmwGp[l mGmtuw4wG wnw2[1Gpwgp 
hpupG t: bpt utGp zumt11atGp 2wm w2tuwmw
mt11tp, utp 4tGuwuw4wp11w4£1 4J12GJ1»: "6J1"2m t: 
PwgwmpJlp: 

7. bpt QnwGG mGJl pwpop qliwhwml[n11 hUmm
pJmG, Wuttu liw 4wpn11 t l[tuumw4ht pwpop: bl[ 
hw4wnw4[1, Uupp[l 4wpn11 t w2tuwmt1 2wm L. 
GmJGJlu4 2wm-2wm, pwJg umwGw1 upwJG gwap 
t4wumm: w) Cwm w2tuwmtrn t4wpmw11J1°p t 
pwpop t4wunnn umwGw1m hi.µuwp: p) P.Gin"t t 
npn2 w2tuwmn11GtpJ1 t4wumtn[l pwpop, pu4 uGw
gwaGhpJlG[l' gwap: q) P."G2 tp 4wpannl, w2tuw

mwl[wp6Jl npn2uwG 2m4w1w4wG uw4wp11w4£1 
wp11wpwgp" t: Pliin"t: 4wpn°11 hp umwat1 wnwl[t1 
hwl[wuwpwpw4wli hwuw4wpq: bpb' WJn, pw
gwmptp, liliin\ t WJG hwl[wuwpwpw4wG: 

*8. lfwpqjl4, nl[ptp tlwp114wJJ1G 4tuutfllllw[p 
ut2 uta GtpqpmuGtp mGbG (opJ1Gw4 jl11wl[wpwli

Gh11£l, pctji2L1Gbp[l L limJGfrnlt rm1b2jl UJpn'.pbunp
Gbp[l) hJluGw4wGmu mGtG pwpop w2tuwlllwtjw110. 
pw19 GpwG12 w2!l1wlllmU bli wl[blfl bp4wp w2fuw
mop, pwG uGwgwD w2tuwmnqGhp[l: Pliin\: 

*9. l.l_bp1majlp GtjwqwqmJG w2tuwmwl[tupof1 
[lGpwgjl4 llW4W[ll}tU4flg UflliLL. 7 l}OlWP/cJwu lUOfl 
wq11tgmpJntG[J: Pliiu1t 0 u 4tlrntutJlili. w) GwtuL1!1-
Gnu.l u11wtfll]1 cltUUlllU .JllP llll\W[lllg qwi)p tltUUUlW-

4nqGtpp qpwqtJwampJntU[l, p) wG2wl[iwhwuut11f1 
qnpawqp4mpJWU uw4wp11w4[l, q) gwapnpw4 w2-
tuwmn11.ubpp w2tuwlllwGpwJflG mumguwu hGw
pwl[npmpJ11tG[l. 11) pwpopnpw4 w2tuwmn11.ub11Jl 
qpw11.tJ.wampJwG uw4wp11w4£1, ntJ.php WUJwhntJmu 
bu 1wtl l[intuwpf1Gn11. gwapnpw4 w2tuwmn11.GtpJ1G, 
[lG11mGt1ntJ, np gwapnpw4 w2tuwmn11.utppG tJ6w
rmu tu pwpor w2tuwmwl[wpo· 4wutl[wa Gl[wqw
qmJG w2tuwmw4wpojl wop htm: 

*I 0. «bflh wGhwmutpG mGbG GuwGwmjlut 4w
pnq11t{} JntuGtp L. hGwpwl[npmpJmGGtp, upwGg 

l[wumw4£l 4lflup hwl[wuwr»: Utuw"1 t: 
11. «bpt 4wGwlig hwuwp qpwql[w0-11tf)JWU 

11Jlu4pJlupGwgjlw 24w, WUJW 4wGwug L. m11.wuwp11-
L1wGg uf12f1G l[wumwlm hwl[wuwp 4tJ1GJ1»: "6J1°2m 
t: 

* 12. lJuwgwa WJl hwl[wuwp utWJUwGGtpmu, 
J1G2utt 0 u u2t.lwa qnpanGubp[l 4wq11bG dwuwl[6wpfl 
l[pw. w) w2tuwum11£l uthtnp t w2tuwmp qp2tp-gt
pt4. p) w2tuwmwGp[l uthtnp t Gtpwnp [lGquJ12mu
Gtp (tptp w2tuwmwGpw1JlG dwu, tp4m dwu [lGq
ufl2mu, bptp tpwgmgflz w2tuwmwGj:!WJJlG dwu L. 
WJtG), q) qnpawmmG wutwhnl[mu t trttuwJfl 
tuGwupp awnwJnt{}JlllG[l, q) w2tuwmtrn utwmtlf1 
hwrg t, t) w2tuwmwuj:![l w2tuwmn11utpJlg utW
hwG2mu t qGwt pw11.wpJlg pw11.1up, q) w2tuwmwG
J:1[l utwhwG2mu t pwqwpflg qmpu m11LnpmpJmG
utp: 

* 13. '1-pwuw4wG w2tuwmwl[wpopg pwgfl, n-
11112 qnpawmmGtp w2tuwmnqGhpflG wutwhnl[mu 
tu wnn11.2wutwhm{}JWG, wGw2tuwmmGw4mpJwG 
Gutwumnl[, wrow4mrqnl[, ppwl[wpwGw4wG, tpt
tuwGtpf1 tuGwupp awnwJnt{}JWUp L. qnpawqp4m
pJwG Gutwumnl[' 1mawpuwu qtuwmu, w) fluLutb"u 
bG wqt}llttl WJU uutwumGhJl[l qnpawmmji w2tuw
mwupfl awtuur l[pw: P 0 uz bp 4wpamu, GutWUUl 
wnw2wp4n11. qnrowmmu 4mqbuw 0 l[6wpt1 wl[hlfl 
pwpop w2tuwmwl[wpo, bpt uutwum 2wnw2w114-
tJ.Jl, p) 4mqtGw1f1°12 w2tuwmt1 qnpawmmfl unm, 
np[l 2fl wnw2wp4mu WJU liUJwumGtr[l. bpp qpw
uw4wG w2tuwmwl[w116£l pwl[w4wGflG pwrop t, 

q) WJU Gu1wuml1hpJ! qnpawlllmp 41111.uflg «Gl[b'p 
bG»: fl 'tl t f1pwl1wGmu t.[6wpmu Gutwumutrfl hw
uwp: 

14. c+npawmmGtpu mqmu bu w2tuwmnqub11flG 
t[6wrbt wtjtlfl 2mm pGt11.tG GutwumGtp (pd24w-
4wli WUJWhnl[wqpmpJntu. tpttuw.1'1 tuGunlj:!p 
owntUJlllf!Jlllli, q11pDtuqp4mpJwG uutwum). pwG 
pwpop 1wwuw41uG w2tuwmwl[wpo: PGin't: 
.!2uGwp4hp: 



* 15 . .QCiCiwpltbCip tp4m t'iwuCiwqJnnmpJmCi (UL 
P), npnCip mCihCi CimJCi hUmmpJWU L l}UT}mCiwltm

PJWU wCihwmCitpn: liJT} tp4m wCihwmCihpCi w2-

Juwmnu'i hCi opl[w t'ih2 CimJCipwCi w2Juwmwctwt'iw

Ciw4: U t'iwuCiwqpmmpJWU hwt'iwp qpwril[wom

pJmCin 4wJmCi t mwpl[w [lCipwgpmt'i, P-p hwt'iwp 

qpwril[wompJmCiCi mCip uhqnCiwJpCi nGT}hwmmt'i

Cihp: ff'p t'iwuCiwqpmmpJwCi hwt'iwp ctwt'iwl[owpp 

uw4wpT}wltn pwpop 41.J1Cip: n''p qpwril[wompJwCi 

hwt'iwp mwph4wu w2Juwmwl[wp6[l pwpop 41.J1Cip: 

f"\Ci2n''t: 

*I 6. QCiT}mCihtntl, np nCipwgplt Cil[wqwqmJCi w2-

Juwmwl{wpoml n2 t'ihltCi tt lti ltwpnri wuiwhntlht 

t'iho numwCippl}, hCipwT}phCip, lmCiqphuCi l}UT}mCiht t 

ophUUT}[lntpJmCi, num npp hphp L wtlhl.J1 bpbJuw m

Cibgnri w2JuwmnriCitppCi uitmp t tl6wpt1 Citlwqw

qmJU[l 7,50 T}DLW[llcfwt'i, pCi2uit"u ltwqT}p UlJU 

optCiuT}[lntpJntU[l bpbp L wtlht!i bphJuwJntl npwltw

tlnpmt'i 2mCibgnri wzfuwmnriCihpp qpwritlwompJwG 

tl[lw: f"\"Ci2 hp ltwpomt'i, t'ito [ICitnwCippCitp mCitgnri 

npnz WJJuWtnfiflUb[l 4ntpwJuWUW 0 U WJU l[lWUtnpg: 

f"\G~n"t: 

17 . .2ntt2'1 muwGnajl 4nqt'ipg lttu T}[lntjpnl[ w2-

JuwmwCipn hwql[wT}bllj t mCihCimt'i WJGuipup 

Ciuiwum, J1Ci2uipupG pct24wywCi wuiwhmlwqpm

PJntCiCi t: P 0 Ci2 hp 4wpomt'i, um.J.npw4wCi pnth2'1 

muwGnrin 4CiwJu[lGtnpp" WJCi w2JuwmwGpn, npG 

wuiwhmjmt'i t wnwCig pct24w4wCi wuiwhm.J.mpJwG 

Guiwump ctwt'imt'i 6 T}nLW[l, pt" pct24w4wG wuiwhn

tlwqpmpJwt'ip w2JuwmwCip[l· ctwt'imt'i 5 T}nlW[lnl[: 

bCipwT}phCip, uitmmpJmCin lljW[ltnWT}[lntt'i t pntn[l 

qnpowmmGtppG wuiwhm-lht pct24w4wG Guiwum

Gtp: P 0 G2 wqT}hgmpJmG WJU 4mGtGw 4tu T}[lntJPntl 

w2Juwmnq pnth2'1 muwCinajl pwpt4tgmpJwG tl[lw: 

* 18. I 994p. LPPtl T}[lntJVntl w2Juwmnri t'ipwJCiw4 

mriwt'iwpf}nt t'ip2J1Ci w2Juwmwl[wpon ltwqt'ibt t pp 

wt'imuGwgwo qnpOl}Ci4hpGtpp tlwumw4p 75%-[l: 

Uw Ci2wuw4n"tt'i t, np t'ipwJCiw4 U1f1.WUWf1T}4wCig 

11tt'i L wt'imuCiwgwo mqwt'iWJ1T}4wCig oqU1pCi qnJm

pJmG mCip qpwritlwbmpJWU T}pu4ppt'ipCiwgf1w: 

• Uumriwlif1.m4 liz4wt'J hwpytp~ UJWmwutuwtitibp[I mp4wt'J 
t.ti .:.w4bt4wt'J B-mu: 



4:wu.Uimwt wpmwllJlbtm hwuwp 

uwpqp4 UihtnJ2 t wnw2GnpqtlhCi 

[!Cipwg}llj UUiwnuwCi hwuwp WUI

pwCi12Cihp W(ltnWl}(lbtnt WJLI!fitn

pWfiJ2p qnhnqmpJWUp: lJwpqp4 

4wpnq bu [!CitnpmpJmCi ljwmwphl 

bwfuubt flpbCiy ctwuwGw4I! fu(lCi-

6npCibp pwflbtm. 4wu tuuanpbup

Gbp mCi4btm l{pw: Unw9pG 11bUI

pmu 4ttiuti 2wm tuuan11 wJuop. 

bp4pnp11 T)buumuf l{wru~: 

Uppl{ Lwuquptp4 ' 

1 Steven E. Lanclsburg. Pflce Thoory and Appl1ca
t1ons (Fort Worth The Dryden Pres!>. 1992). p 581 

fl-U'-lbUSflBflU'-7, 

lJU "lflSULP. Cll1'-4U'-7 

bl.{ cffi-'Ull.f.PL!.fl 

~UP us n 1'-@-B nl'-'-7 e 

I. P.Ciin'"t bu uwpajll.J Cibpf}JlntU ljwmw

pmu: P.Ciin'"t hCi hwnwtu 4wu.Uimwt 

nbumpuCibpCi oqmwqnpatlmu ull!wnn

qwljwG WlllJ1WCipCibp W(lUlWf}Jlbtm 

hwuwp: 

2. PCiin"'t bCi Cihpf}JlnqCibp(l tnnljnu tl6w

pmu tlwpl.J utnwCiwtm hwuwp: P.Ciin"'t 

bG tlwp4wmmCibp(l gwGl.JwCimu 4wp4 

tnWt: 

3. f-l"'Cii t mnl.JnuwqpmJp(l: PCiill!h"'u hCi 

pCi~uwgpwCi h tlwpljp npul.JwJCim

rJmCiCi wqrµnu wCi4wCiw4wCi tnn4nuw

l}pntjpfl tlflw: 

4. f-l ''Ci~ flbJl mCip tnn4nutuqpntJVD npLt 

ctwuwGwlf whwml{womu owfuubpp Lt 
htUUntjpGbpfl qCiwhwtnUwCi ub2: 

5. b"pp t Cibpqpnttl(l ltuhmpwpbp: 

PCi~u1b'u bCi zwhmpwpbp L n~ 2whm

pwpbp GbprumtuGbpti wqqmu wqqm

JPli hwputnmpJwli tlf1w : 

6. OppwGn'\l bli lf wpLnp Luq4wJpG 

hwputnmpJwli hw1hup libpruunuGbp(l L 

4WUIPU1WtP W(l'l_lnttitulf bm u4mwqnp

bntU(l : 



'-lwtq}lmwt (Capital)' 
fl.bumpuubp, npnup ub

owgumu w ubµ 4iuµ11-

11mp;muubp£1 · WUJwqw

;mu WfllLJnLUJJ WJ1WW1/f1b
£11l hwuwp: 

P.fiqbum}lg}lw 
(Investment)' 

l/wuJ]iwwJ]i · ubpw111wl 

UWJlIJl/WJftu Ii :P/1qj1qw
qwu, qumufl, umbq0n1uu 

L qwpqwgmuu: NiLJbu

wftgflwu ubOwgumu t 
qwUJftwwJ]i wnwpWJll/£1: 

lufiWJDI\DlPJntfi {Saving)' 
UUJwnuwa WUJJlwapubflfl 

!/J1w i_Owfuulf wo 
bl1wumw: 

wpmpl} qtmfl!uhpmu uhup u2hL hup. np L. wuhwmutpp, L. hwuwptu4m

PJWU t4tuummuhpt:! 4wpit1u10 L.u wptnwI}pn11wtiwumpJmUJ1g, WJuJ1upu· 

upwug 4nriuJ1g 2wm pwpop quwhwmt1n11 wt4pwupuhp. 01umuJmpJmU

utp wnw2wp4ttm 41upnqmpJmUJ1g: Pp hhpppli. wpmwqpn11wtiwumpJ11LU!J 

4wpit1wa t put}humJ1gpnu 0-pwqpp {!UUlpmpJmlipg: liJUuLJlUP 0-pwqphpp, flU2llJ.P

upp hu, oppuw4, mwu 4wnmgmu1J, hwumnguhpJ1 qumu!J, ppwt}mupp I}Utpng hw-

6wp1h1m npn2mtl]J: PUtlhumpgpnu uwpiwqapg hwmmJgp umwgmut:! unt}npw

pwp 4wtnwpt1mu t mwppuhpp !JUpwgpmu (limJUpu4· mwuUJw4 mwpputpp): 

Cwm I}h1412tpmu put}tumpgpnu awfl!uhp{! 4wpn11 tu tiwmwptltL tp4wpwmL. 

ctwuwuwtimu: PU~llJ.h'u 4wphLf1 t hwutuwmht oqnunutp{! L. awpiutp]J npL.t qnp

amutmpJwU hwuwp, tph qpwup mwpwat1wa tu ctwuwuw4p uta hwmt}wamu: 

PU2llJ.flup" qnpanuuhp tu wqI}mU putlhumpgpnu apwqpp ppw4wuwguwu t!Pw: 

PUzutt'u llJ.tmp t putJhumpgJmu '.l>nUI}hpu m1111hL WJU apwqppu, np!J 4utawgup 

uwpl}4wug tiwu wqqp hwpummpJmli]J: liJu qtmfl!JJ u4ppt}wa t WJU L. upwug 

wnu,>_t}n11 hwpgtppu: 

liwuwmwm mhpupu t, npt:! mumhuwqhmuhpp 4n11upg oqmwqnpaqmu t' 
u4wpwqpttm tp4wpwmL. oqmwqnpauwu nhumpuuhp{!. npnup quwhwmhLf1 hu, 

pwup np qpwugntl huwpwt}np t WllJ.wqwJp hwuwp wpmwqphL WULPwu12utp L. 

awnwjntpjlllUUhp: PU2llJ.hU uhup WpI}tU u2t1 tup, hWJU1Up t 4wuwmww tp4m 

pimup' wnw2pu' '.l>flqp4w4wli 4wuLf1mw1. n2 uwrri4wJpU ntumpuuhp, pu2utflupp 

tu 2tuptp]J. utphUu1Uhp{!, uwppwqnpmuutp{!, L. tp4pnpq]J· UWpf14WJpU 4wtlJ.P

mwf qpmmpJntU!J L. uwpq4wug hummpJmliutp{!: fl.fill,bum]lgltwfi' 4wutflmw1 nh

umpuuhpp qlimU]J, 4wnmgnu.l!J 4wu qwpqwgmuu t: .:.tmLwpwp, puqtumpgpwu 

t:!UfllWJUmu t 4wtlJ.Pmw1 nhumpuuhpp awqwrn: 

lufiWJill'J.lll}lJntfifi {!Upwgp4 ullJ.wnuwu 411w ~awpiuqwa ttiwummli t: /llll[bu

wpgpwabpll lL jullwJilllnlPJmllllbpa ftpwp hb1.11 juftu1.11 1.JwUJl[wt} bll: cl>wurnnpba, 

w1u bpl.Jnwll plimpwqpnuI bll lJwUJPwwlft dltwl[npuwa UJPilgbull: lvllWJilllm

PJmll a2wllwlJmrI t' lUUJwnl[wt} bl.Jwumw, riftll1IJbn ftlll[bu1.11pgpwa lJwU/]11.11w[ 

nbumpullbpft wp1.11lU1JPI1LpJwll hwuwp iuUJwnl[wt} bl.Jwuwp oqwwqnpbluua t: 
bpphUu fl!liwJn11mpJntU!J L put}tumpgpwu tiwmwpqmu bu upLUntJU uwpqm 4n11-

upg, oppliw4, tpp '.ptputp]J fl!UWJntU t ]JUpwgJ14 h4wUl1lU1{! (2P UllJ.Wnmu), np

llJ.tuqp qup unp mpw4mnp (npu1bu put}tumpgpnu wu1pwlip) 

l/wpltnp t ftuwaw1. np ftlll[buwftgftw1P hwuwp jullWJilllnlPJmll t UJwhwa~
l[mrI: /lll1-np libl.Jll UJbllJJ} t jullwJP · uUJwnnLrill quUJb[nl[, npUJbuqft ftlll[buwpgpw

JP hwuwp WUJWhm/P nbumpullbp: bpp put}bumnpubp{! apwqpp]J '.l>tiuwuuwqn

pmu hu pphug ubtflwtiwu {>nuqbppg, lipwup UntJUllJ.GU fl!UWJlllU bu (qUllJ.ntU hu 

]JUpwgp4 UllJ.Wnnll.'i]J): Uw4WJU pliqbuurnputp]J n,>_ up2m hu oqmwqnpamu ppbug 

ubtflwtiwu :pnur1hp!J p(it}bumpgpwubp[! :ppuwumut}npt1m htuuwp: bpptuu U]J

pwup mpp2utpJ1g '.pnliqbp bu 1pnpi wnumu: liJu 11tuwmu, tflnfl!wnmutpu wtJtw 

2nun ppb(ip b(i p(it}bumnp, pw(i fl!UwJnqutpu: 

fl.humpuubpJ1 U1Jll!UmpwupwJJ1u oqunuqnpamu[! UmJUllJ.tu pwgwhwJmmu t 
putJbumpgJ1wjp L. p1UWJl1'll1lflJl1lUUb[1p uJ12L. 4WllJ.[!: 4wu1pmw1 wpmw11pt1m hw
uwp oqm1uqnpot}tuo nbumpuubp!J ~h(i t'iwuuw4gmu mqwnuu1u wu1pwupubpp 

mq11w4p WJ1U1w1111111pJWU[i: bpp tYbup ubp11umu bup 2wm L. oqmwqnpamu tup 

wqhtJ1 JWU1 nhumpulibp 4wu1punu1 tupmw11pt1m hwuwp, WllJ.W wtJb1p pp~ ]JU

pwgJ14 nhumpuubp L1t'iutuli uu1tunuw(i wu111wuputp wpmw11pt1m hwuw11: .:.t-



mhwpwp, bpb ublip 2wm blip libpqlimu, w111.w ublip ump111.tlwcr blip 4Jlllwmbt ubp 

(!Cipwgplj u111.wnntU(!: 

Opht ublll! gwuljwlimu t hbmwliqbt PP. u111.wnmU(!, np111.buqp plitlbumpgpw 

ljwmwpp: U111.wnmU(! pntnp WpU1WllPillPJntUlibpfl tlbp2uwljwu u111.wmwlju t: 

Uwljwjli bppbUCi ubup ljwpnq bup UbcrwgCibt u111.wnuwu Wlll.PWlipCibpp wp

mwqpntpjntCi(!' liw}u ljw111.pmwt nbumpulibpp wpmwqpmpJwCi ub2 nbumpulibpli 

oqmwqnpcrbtntl h hbum wptnwllPtlwcr nbumpuubp(! gwuljwgwcr u111.wnnqwljwCi 

Wlll.PWCiplibpp wpmwqpmpJWU ub2 ljppwnbtntl: U111.wnnqwljwli Wlll.PWlipCibpp 

wpmwqpntpjWU ub2 ljw111.pmwtli oqmwqnpcrmuu fluwum ljmCibCiw, bpb 

lJWlllPlilW\D ubawgCintU t Ulll.WilUWli Wlll.PWUplibpfl (!liqhwump WplilWllPill}}jnt

li(!: .Pbpqnq 111.wpq oppCiwlJl! ljoqlifl hwuljwliwtm u111.wnuwu W111.Pwliplibpfl 

wplilWllPillPJWli Ub2 ljwlll.PtnWtP oqmwqnpaowli hpuCiwljwCi qwmnqntpjntli

Cibp[!: bCipwqpbCip, fl.nppuqnu 4pmqnu ljwpnq t 6mlj pnlibt ljwu' I) mqqw

lJPnpbu· flp w2}uwmwCip[! hwuwmbqbt puwljwli nbumpuubpfl (m11qwljp wpmw

qpmpJmCi), ljwu· 2) gwug 111.WlilpWUtnbtntl h pp W2}uWU1WUJ2(! Upwglibtntl WJ'l 

ljwlll.Ptnwt nbumpufl (wumq11wljp wpmwqpmpJmCi) hbm: bupwqphlip, 4pmqnu 

pnumu t opwljwCi hpljm limlj ljwppntl, hpb 111.wmpwumfl L oqmwqnpcr}l gwug· b

php lim4:· bCipwqpbCip, gwlig(! 111.wmpwumbtnt hwuwp 4pmqnCi owtuunru t 55 

op: 5wCigp 111.WUl(lWUUlUWCi WJ\DUl11[1Wlipwj}1Ci OW}uU(! lJtPCifl 110 limlj (gwligfl 

111.WUlpWUUlUWU 55 opqw hWUWp, OpW4WCi hpljm limlj ): PU~UjhU gntjg t 111WtPU 

WllJillUWlj(!, bph 4pmqnCi CihpqCifl \jW111.Pl11Wl nhumpufl Uh2 (gwCigfl), Cipw W(l-

1J1W11PWUJ2(! hw2npq mwpmu (CihpWilJWL gwugfl UjWUl[lWUUlUWCi 55 O[l[!) 4tl1Cifl 

930 limlj (310 optlw hwuwp opwljwu 3 ): Ohnpfl 4wppntl mwptlw wpmwripwCip[! 

4tl1Cip u}lwJli 730 (opw4wCi 2 limlj' 365 optlw hwuwp): 

.PnCitlwcr 64Cihpfl pwCiw4l! 

Unwug ywCigfl 

2 
730 

5wugntl 

3 

930 

5wCigfl hwuwp 4pm4nJfl ljwmwpwb flCitlhumflg}lwCi ut.awgumu t Cipw wp

lI1Wfl[lilflW4WCintpjntCi[1: 5wCiyfl oqmwqnpauwup [}Uflhwump wpmw11pwlip(l 

mwptlw [!Cipwgpmu w6mu t 200 6ljGntl: Uw4wJCi, 4wp6wliwu4t.mmu gwugfl 

UjWlilpwumuwCi uL9 4wu1wp4wcr Gt.pripmup ljtunw9wylil1 qnhn11mpj111Ci: 55 op 

gwCigf1 uiwmpwutnuwG [!lipwypmu, 4111114nJp UUJWllUWli lUlll[IWliplihpp wp

UlWfl[lill p Jill Gp 4G4w4p: 

NiiuiL ~u ljwpnri t 4J1m4nli 4wu n11Lt. WJI liLpr1111111 t1uwlHu1. np wu1wqtu w11-

mwripwlipfl uLb bw}uu(I hhmLwlip I. ljwp6wdwtiljLm awtuul1pli: lJL4tulit1y JLU

tnhp[l liw}upCimpmu hli wtlh1!1 7wm wuipwCiplihpu WJ<JU. pwli ht.urn: Op!1liwl1 

untlnpwpwp flTILP 4uwtu11litn11Lp WJdu mlihliw1 li1111 uu1npmu1Jt1u wtftnnut.vLtiw. 

pwCi I 0 mwpp hhmn: lJ}19pli uiw JUwliCihpmu, wlihwu1u uu1 Lriom u t. ctwliwllwl@ 
fiwJunfimpbtlmtpJWfi qpw~wa liw~WMW~: Uw u1wuw4n1u l.. 11(1 UW[llllllt ump

jL4u1114nphli wtlt.1jl pwp6p Lu 4uwhwu1mu WJCi wu111u1LipuLpp. n1111uv tit.np lil1 

r•LpL1 wliup9wuiLu 4wu Ulllll WUJW4WJnLU (liLJllUllJLUI LiLJ14Luli ), ptuli hL11unfnp 

WUJW4WJntU: 

l;pp 4pmqnli uhuw4 I, LUUtW ywlh:l)1 uhy ptitlLuu1!1lJ!Ht1Jll qpwtl:lllJ-IJllLU[I 

4w/u4wh I. WJIJIUUlJlWU!)LUJllCi lllW[lpLpw4f• wn4LUJlllJlJ111Lil•lJ. l;ptJ li[IUI hwLiW[I 

op1u4wti 2 6m4p, ll(l[l :It 1'nliL1111 55 up, ut.a l(ll[llllUlll t.. Vllllil111(1 lllu umfw1\tuhm

JlJWU L4pf1ti I., wuiw t1u4Luu1f1qfHuJf1 wpJLV(I 4w1rn11 1. qL[1wqwliyL1 uu11uu1!11r1 

WflUlWfJ(lWUJ,>fl wpdLptiu l;ph l1pr11qn[J 4wp1111wuw qu1ul11 llJILI L\M1t1Li. llfl[I 

ctwllwliwlt}l fiwtunfiwpb
ttimpJwfi l')flW4wfi l1w-
4w(ll}wlm (Positive rate of 
time preference r 
lJLL/lUlllll/lit1flfl <Jtulil/111-

/1J111ll/1 Ill LLIJ 1111liJ!lit•f1 li 

111tit.111111 1111/l1/fl .'llllfl 

lllj1ltl, J!lllll 11111/llllJlll/11111 



Cipw(i tlwpltntJ. Ont4 4tnW, pwCiJ111bn UW gw(ig t UjWUlpWUUlntU, WUJW h(iwpw

tlnp 4LJ1Ci'1 WJ111CimpwCipwJJ1Ci [!Ciu1pntf}JntCil}: liJU 11bUJpmu J1CitlbumJ1gJ1wJJ1 q[!
pwtl~ntf}JntCiU ltwtutlwO t UjWptnpntl tlbpgtlwo oltwCi qCiJ1g tiwu mn4nuwqpntJPJ1 
uw4wp11w4J1g: 

ctwuwCiw4J1 uCif}wgpmu npn2uwG tiwJwguwCi hwuwp mn411uw11pmmu 
tuJ1um ltwpL.np t, pwCiJ1 np WUJwqwCi 4wUJmU t Cibp4wJJ1 hbm: Snl/DUWIJPI11JPP 
pDIJL t rnwdm wlihwrnlibpftli qwrnwpbznz WUJwqw bqwumrnlibpp lt c>wfuubpp 
plipwgpq qliwhwrnnuf: l:wqwlinpbli IJW wl[bdJ 2nzrn nzlibliwznz q]llili t: "1nmbG
gpwt tlintuwnmp mbuwG4JmCintl, mntinuwqpmmu tl6wp t, npu Ujbtnp t tl6wpbt, 
bf}b llTIL gwCiltwCimu bu mCitCiwt WUJPWCipGtpCi wtlblJ1 2mm WJuop, pwCi hbmn: 
Y.wp4wmmp mbuwCiltJmCiflg 11w UUJwuuwCi UJWpqliwmpmuCi t, hwmmrnu, npu 
umwlimu t' UUJWnmuu WUJWqw mb11wi.tintubtm gwultmf}JWU 11fluwg: 

ctwuwCiwltwltflg mumbUntf}JntUntU uwp11f14 hw6tutu bu tlintuwnumu '.pnu11bp' 
uuf}wgf14 flCitlbumpgpwCibpu li UUJwnmuu '.ppCiwuuwtlnpbtm htuuwp: liJll UJWU1-
6wnntl, m114nuw11pmJPI! hw6wJl.1 uwhuwCitlmu t npUJbu tlintuwnm '.pnCi11bpfl qpu: 
UbCip Ujbtnp t hf12tup, np WUjpwCipubpfl Li awnWJlllf}JlllUUbpp 2mm obnp pbpmU[! 
tlintuwnmp gwl.iltntf}Jntl.iCi t: 

Snltnuw11pmmu npn2t1.mu t i.tintuwnm up~)J1gubpp u1whwu2wpltntl li wnw-
2wp4114: 'Ubp11pn11ubpG mutCi tlintuwnm uf12ngl1 UJWhwu2w114. npnugntl '.ppCiwu
uwtlnpmu bu pl.itlbumpgpnu apwqpbpu wpmwqpwupp wtlbtwguwu li 2whmJf}P 
umb110-Uwu hwuwp: UlllJU oL.ntl. UUJWnn11utp[! UjWhwu2mu tu i.tintuwnm up-
2ngCibp, pwup np upwCip mubCi dwuwCiwltfl uwtuuumpbLJ1ntfJWU IlJ1W4wG uw-
4wp11wlt, WJUpCipu' qbpw11wumu bu wu1pwupCitpp Li CTWllWJlllf}JntUUbpfl tlw11 
wnltwJntf}JTILUI}: 

<l>ntuwnm up2ngfl utiwmuwup ubp11pn11ubpl1 UJWhwu2w114D awqmu t pCitlbu
mflgflnu 011wqpbpJ1 2whwtlbtnntf}jntupg: 'Ubp111m11ubpl} tlintu bCi wnumu, npUJbu
qfl '.pfluwuuwtj_npbu WllU1WllJ111lf}JWU ub2 4wUJflmwLJ1 oqmwqn11omuu, pwup np 
upwup uUJwumu bu, np wpmw1111wCipfl WUJwqw wtlbtwgmuu upwug huwpwtln
pmpJml.i ltmw utj_wqwqm.11.i nbumpuutpntl tj_owpbtm L tj_wp4p qmuw11u, li tj_wpltl1 

mntinuu: fl-npJ1GqnCi lipmqnJfl opl1uwtiu tlltwJmU t WJU mbmutitmu: .:.ti2flp, lipm
qnu ltwpn11 t !1p WJ1U1LU11]1LUUJ21} UbOwglibt U1Wpbltwfi 200 oltm!, bpb 55 OJ1 2W2-
tuwmp Li gwug UJWU1]1WUU1p: lipmqnJfl Ol1wu LU[1U1WllJ111LpJntUI}, utu4WJU. 4Gtlw
qfl (opw4wu 2 omti). pwlifl qbn uw gwGg t ll(lUUlpWUUllllU: l;upwqpbCip, hw

pliwu 4qqmg lipmqnJtiU LUJ9btwD 04Cinpuu Wl1LU2LU[1lt11LU t GpwCi 110 omlt 
UJLUJ1LI1pntl, hbU1Lwpwp, Gut ltwpnr1 t l1pwl1wGwgubt pGtj_liuUlflg!mG Dpwqflpu 
(gwugp UJUtUlpwummu): bpt l1pmqnG tlinJ1.1wnGfl 110 omlt (hpuGwltwCi qm
uwpu) wubGp, wtlb1]1 m2 165 om4 4tptu11turll\ub1m Ll(WJULuliml ( 11 O-u hl1uGw-
4wli qmuw11p tj_6wp L 55-u' nptl(Lu u1114nuwqmuwp), wu1tu f1G4bumflglmli apw

ql1pu 41]1Cip pwpop 2whmptuptp: LipmqnG lttupn11 t 4Lptu11wp0Glit i.tintuwnwo 
'.pnurn1 wtltrwgpwa 50~/o UlnltnuwrumLJPD L mGbGw1 Lu 145 tpwgmgp~ oml1 (200 
tpwgmgfl~ omlt hwCiwo tnlll(llllp 1111uwg 46wpwo 55 omlt(l): 

Lipmqn.1fl t.Jmtuwnm 04wG UjlllhtuG2tuplj[1, ljwt.l w4li1l1 uliqlnuGmp' f1Ci4bu
ll111[1UG]ljl i.ti11tuu111111 t1p2nylibpl1 u1tuhu1li2w114u mriqtuljlrnpbG l1tuJl.1tlwa t pGqbu-



SflqflUU~Pfl~B~ ~ 

SflqfiUU~Pfi~B~fl OPOCOHTC! 

Q 

<l>ntuwnm :f>nCiT)t:.p 

mJigtmG apwqpp 2whw4tmntpjntGpg: YpmqnG ljwpnri t oqmm UUlWUWL gwGgJi 

UJWmpwummuD '.}>pGwGuw4npL1m hwuwp 4tpgpwo itintuwnmpJmGJig. tpt 

upwJG WJ!} gwGgn4 Gw ljwpnri I. w4t1wgGL1 j1p [}Gl}hwGmp wpmwqpwGp[} mwp-

4w (}Gpwgpmu: l..mJG 0Ln4. GLpqpnriG pli4Lumpgjmli opwqpp JipwljwGwguwG 

hwuwp Up£ngGtpp ipnjuwnntpjntGpg 0411tm ljumwGw. tpp qG4wo ljLUU(pUlWL[} 

fllllJ[ ljmw pptG utowgGLt wpmwrwwGp[I (ljLuU ljp6wU1L[ owtuuLp[!): 

f-lli~UJbu Gljwp 25-1-G I. !.JlllJY u1w1Jiu. ulllljnuwrwmJp[l GLpqw,iGwljntpJwli l 
pt.pmu itintuwnGL1 gwGljwyn11 Gtprip1111GLpj1. uu1w11nq(iLpj1 L Lllll!ULUl!lll up2ng

Gt.p w11w9wpljn11 4wpljwum1 GLflll npn1muliL[l(l Pwpo(l umlprnLur11m1wli t1G4t.u

mnpGLpt1 hwuwp pwliljwqlimu I. t1li4Luu1ptJpnli opwqpLflll t1pu1ljwliW~JntLl(l, pul1 

UUJWnnqliLpj1 hwUWfl Lu4L1l1 ,imu1 WJuop. pwl.J LIWll[l LUUlfHUliplil,pj1 qlinLLl[L lJ LI 

pli4LuumpliLpp. L UUJwnnqliL(lp 44pciwu1Ll.J jipt.liLJ UJLUIHuliylit.pp LjllljULUll!ll Lil1-

y114litpt1 lilj1uu1uwup. LJlL umljnuwqpmJpli Lueit1 l>li4l1uu111plil1f1(l Lltnlu ltLunlil1li 

1111~. JJWlJll np 11(111,' !1liLjLuu1t1ql111li 1)(lU1qJ1l1p, ll(llllip .'Uth111 JllllJ'll(I l11l1lil1li lflUO(l 

urnljnuwqpmJJm4. wli,'whr11pLuJ'Lp LLi l'LU[ll'i(l u111lp1u1ur11rn1wl1 11l1u1pmL\: llpn,' 

UUJWilflql.JLp. llflllUjl hw4Llwi1 ,'Ll.J 4uLUJ1l•t J1lllfll1fl Ullllp1u1uLlliuq1, 4L1p<iwu1Lli ,,_ 

pLGq plipwyl•4 UUJW!llll up. LpL u111lp1Ullll\lllllJl'U w<it1 ..:.t.u1l1lllJ 1Wfl. LJ111tuLU!l!ll ut1-

9n4lil1pl1 u1wlnu(1y1ppljp l1wl11uqwpt'1 h1uUL,u1uunul1Luli l. u111l111u1uqp111wt1li. 

S11ljnuLu1111111wp Uju1pql.1uu1pmL·1 I LUJli Lul.J1'1u1l14 ILlwpl11uu1111lil1pl1ll). npnliv 

ywLiljwLir11u L,(J ljpuwu1L11 t1pLLiy pl1p1uql1l1 uu11urrn1up r11pl1;lJl1pl1Li L!tu(llt llllllflll 

hwuwp: l;pL 11p11/ Lul.Jl1u1u1l1Lp 41uLiljLulJ111u Ll.J Ll111tu 1u11L1L1l1Lt1Jl.uu1!1ql111Li1)(lut-

4p I 1 I• fl w lj Lu U 1uqu UJ Li [j upu u 11u 4114 llpu 11 u LLf LU1!l1 I uul Lili .' 1u u1. l' 1u l1 j1 p l1Liq plipLu -

q I 14 Llj1uL1111u1Li 1.J. ulmu11ui11.JLpp Lql.u1p I L1pC1u1111l1l1 l1pl1l1q pl1p1uqt1L1 111111un!llLl(I 

lnu41uuwp ,'lu41114 Snlp1u1u111111LJ(_l(I LJ1upljLuu1111l1l1pl11.J lupwl11111I l. 4pciuw1l11111 j1-

pt.lt4 flUIHUljj1lj lllljLU!llll U(l. ll(IU(l1uqj1 4111jULUll!llCil,pp ljLUjlllllLUlHul1 lfWLl liLpqliL[, 

LJIULI uu11uuL,1 l1pLLtq pl1p1uqt14 l1l11u1iu1j1y 1u4L1t1 .1 1u111 Lll1~11ql1l1p I !uq1L\(l u111lp1-

u1w1111111pp tllU(lflltwLiq tup1ult111Ll I. lt1lJllJjl•1 lUJllllJI (tU!llllYLUpL1l11 Ljllljllllll!lll L\l1-

y11yl.Jl1p) lUUjlllljWJlllll ,JUJLJI llllltlllULJpl1l1p ql.Jlq111 hu11\u1p -l1!11Jlll111l1. l1pl1 Lllllfll\ltl1 

r11Lil,[1 d1u1\1ul11uljl1 lnut11pl1u1p111pjuJl1 qpu1l1wlt Llltlljlllfllltlllj, ltptultj} l1qr1ltLl1 pl1-

111u4!1L1 Ull(lllllflllip 1j111tuurnr11 ut1y11q(Jl1p /tllljlUJlllLi LLIJHUy111pljlq111 ltuultup, l1pl1. t1-

c/Jnfuwnm liflpng£ibpf! U[W

hw£ipwpl11] qwfulfwa t UUfW· 

nnq£ibflf1 2mm m£ib£iwtm 

gw£iqmpJI1LU/Jg Ii [/wUff!1.I1wI11 

Wfll.IIWT)[lnqwqw£impJm£if!g: 

Snqnuwl)[ln!Jf!/1 pwpil11wg

liw£i[1 qmq[1£ipwg. [1£ipwgf!l/ 

WUf[IW£ip£ibp[I pw£iqw£imli 

b{i WU[WqW WU[[IW£ip£ibpfl 

hwlibliwm: <:bmliwpwp, tJm

fuwnm£ibp[l l/UfWhw£ipb£i 

wlfbt1J pf!~ lif!f!ng£ibp: Ujmu 

qnqlif!g · pwpilp mnqnuw-

1/flnIJf!Ubfl[I l/fupw£ib[i lfwp

qwmm£ibpflu · wnwpwpl/bt 

wwgmgf11 lif!f!ng£ibp 1m

l/w1mli: 



Ufiqwfiwqwfi 
mnqnulUJ1IlllLJP (Money 

rate of interest)' 
SnljnuWIJflnlJJl, llfl(I tf w11-
ljwnmu tf6wf1nuf t tfwfi

ljwu1mftfi: Uu1wutf11T/ 
/Jfi:Puwg/1wfi wfitjwfiw

ljwu umljnuLUIJflnlJJlfi 
wtfb[wgfinuf t f1f1wljwa 

mnljnuw1Jf1IilJJlft9: 

flG:t>uwg}mfi qnwp 
(Inflationary premium)' 

Uutjwuwqwa mnljnuw

IJilnlJJl/1 PWT/WIJI1ft1. Dfl(I 
1/mfuhwmmgn11J t tf wp-
ljwnm/1a pa:puwgflw1/1 

IJbUJpmrJ Li wpmwgn[mrI t 
tf wpljwmm/1 hflrJuwljwa 

ljwUJftmwlf1 qmrJwflfl. Li 
mnljnuwtf 6wpfl qun

T/muwljmpJwa uUJwui{nT/ 
utjwqmrI{I: UJa 111m2tfn11J 

t UUJWUt/llT/ /1u:Puwg/1LUJ/l. 
riwljwflIJWljntf: 

flpwqwfi mnqnUWI)llllLJP 
(Real rate of interest)' 

Uutjwuwljwa mnljnuw

IJflnlJJl/19 Jiwawo /1u.'f>uw
g/1w1fl U!!fWUt/llT/ r.IwljLU[l
IJWl/{I.' t>pwljwa mnljnuw-

IJflnlJJlf1 gm)g t mwlftu 
WJU mnljnuwtf6w11f1, D/1(1 

tf6wf1tfmrI t WUJflLUUJJ
{jbflU m ow11w1mpJ111U

ab11a wtfblf1 t/WT/ IJl{jb{iw
[111 hlUULUJI: 

hwp\.tt, qf1GG t!GrµuGtilt t, WJuflGpu· umltnuwqpmml! qpwt.Ui~ t: Snltnuwqpmrnj1 
pwpopwguwup, t.fmtuwnm uf12ngutpf1 2mltwJmU qpwug wnw2wpltG t!UflLWJG
tJ.mu t: Snltnuwqpmmu hwtJ.wuwpw1.t2nmu t uf12ngGbpf1 Ujwhwu2wpltG m wmu-
2wr1.tu: ~wr.[wuwpwl.Jlnr.[wb" 11111qnuWIJIU1lJp/J UJWJUwliabpnuI rfmjuwnnz rI]l
~nglibpjJ UJwhwli~wplJ[] hwr.[wuwpr.[mu t r.[wpqwmmlibpjJ juliw1r.fwb" rI]l~ngjJ w

nw~wplJ]lli: ~bUJuwpwp, UJDljnUWIJIU1lJJ11l rfmjuwnmlibpjJ u r.[wpljwUJDLlibpjJ []li
UlpnLpJmlilibp[] libPIJw2liwqmp1wli t pbpnzu: 

lJbGp zbzmtgt1Gp, np mn1.tnuu1qpmmG WJG tlt'iwpG t, npl! t.frntuwnmutpu tlt'iw
pmu bG wtJ.btl1 tJ.wri mGtGwLnt, L. WJG llJWJlqL. t, npG umwGmu bu tJ.wpL1wmm
Gtpu· UlljWnuwG hbmwoquw(i hwuwp: Uw\.tWJU pu'.puwgpwjp' qGbpp uw1.twp-

11wt.iti pwpopwguwG, llJWJUwGGbpmu wutJ..wliwqwli lDilltnullll):lllltJP1! llJWmt.it
pwgmu tlJ mwurn, 13b nppwG bu ppwljwumu t.fmtuwnmutpu tJ.t'iwpmL\, flut.i 4_wp
t.iwmmut11u umwumu: I-lu.'.f>uwgpwu t.ipt'iwmmu t 4_wp4f1 qunrimuwt.imflJntU[}, 
WJuflGpG' tlwp4G pp tlLpwqwpouwu clwuwuwt.i ~J1 t.iwpnri qGbL WJUpwu, flumwu 
4wp4p U1f1WUW11f1UWU dwuwliwt.i: 

Quqmut1ntl qnLWflP qunrimuwt.impJWU u4wqmuu, npntJ. Ujbmp t 4.hpwqwpo
t.Ui 4wJ14l!. 4wp4wmmGt11l! l.ipt'iwmmu bG t.fmtuwnm uf12ngGbpf1 wnw2wrt.iu. pw
Gp np ~bu t.fmtuhwmmgttmu uu1wu4_nri pu'.puwgpwJfl uw4wp11wt.intJ.: bpp t.fmtuw
nmGhpl! qpmwt.igmu bu, np u1tmp t 4.hpwqwpoubG 4wf14l! gwop qGnrim
uwt.impJWUp qn1wpn4_, gwGt.iwumu tu tJ.6LuptL}1li:Puwg)mfi tJ..6wp1!' npUjbU UllljW
qwjntU qGbpp Ulljwu4_nri w6J1 hbmL.wup: bpt 4.wpltwnmubpl! L. tlwpltwmmutpu 
uu1wumu bG 5% pu.'puwgpw, Upwup 411WUWOWJUtltG 10% Ull1\.tl1UW1lf11HJPpU, t-
13b \.tWJntU qubpp qbUj]lntU hwuwotuJG4_bt tpG 5% mnt.inuwqpntjppU: <l>nfuw
nmubpfl oqmmu WJU t. np upwup t.iwpnri tu WUlflWUpubpu m 0-wnwJmpJntUUbp[! 

qGhL WJUOfl, GwfupwG WllJWqtuJmU qpwug 13wu4wuwm: 
Uut.fmt.frntu qutpp uw4wp11wt.iP. u1wJUwuutpmu t.frntuwnm t\p2ngutpp wnw-

2Wflltt! U4_wqmu t (\.tllfl!} mtriwzwpdtlmu t owfu), L. UjWhwG2wp4u wt'imu t (l1n
PD mtriwzwpct4mu t w2), tpt npnzmu t.iwJtugunriutpu t.iwutuwmtumu tu wuiw
qw pwpop f1G:Puwgj1w: .:.tmL.wpwp, wlitJ..wliwltwli lDilQDUWI):lllltJP1! 4pwpo
pwGw· qtpwquwhwmt1ntl t.frntuwnmp.1wu 0-wJuuu L. tlwp4wm4_mpJWU oqmmu: 
Ppwt.iwu mnt.inuw1111mmu hw4_wuw11 t wu4wuw4wG mnt.inuwqpmmt1g hwuwo 
pu1Juwgt1wu: liJU tupmwhwJulmt\ t t.Irntuwnmut11f1 f1pw4wG ptnu L. 4_wpt.iwmm
u b fl p fl p w 4 w u oqm m D: 

lJbp 4_tp1mam13JmGt! uzmu t, np J1G.'puwgJ1w.1f1 pwpop uu1\.twpqwt.iu l1Ptuf10-
[1WQUp wli4_wuwt.iwu mnt.inuwqpmwu: liJu mtuw4tmu hwuwllJwmwutuwumu t 
f1pw4wu ltJwuppG: 70-wt.iwGGhppG wG4_wGwt.iwG mnl1nuw11pmmG UlfU-mu hw
uw4 '111 wubGwpwpop uw4wp11wt.ipu, tpp J1G'.puwgpwu t111.tGJ1z uwt.iw1111wt.i 
mut11: lJ1!2t111.t11w.1J1G hwlitUWU1lllflJ!1lGGt11u UlllJUUjtU 41.iWJlllU tu pG'.puwgJlWJP 
L. pwpofl mnt.inuw11f1mJ12Gtj1f1 uf12L. l.itUUj[!: 5wbp wG4_wGwt.iwG mnt.inuwqpmwntl 
tpt.ipGbpu tu· q.tpuwGpwG, C4t.19wppwu. tltp2pu mwpJ1GtppG' GwL. '6wu1n

Gf1wu: liJu pn11111 hf14plih[1G mubu J1G.'puwgf1wJf1 gwop uw4wpqu14: btl hw-
1.twnwt.i11. tuu4wuw4wu pwpop u111411uw1111mm mutG PptuqJ1um1G, lJbpuflt.iwu, 
fU-mp11JiwG L. UULUgwo LUJG hpl1pGhp[1. npnG11 mGbG J1G.'puwgJnu.1J1 pwpop 
uwl1wpqw4: 



U"lUCl-U b°l!UU'Sf'l b't{. t1UluUbPf1 'UbP°llU UPd-bJU::~ I 749 I 

Ubfip pfifiwp4hgjlfip WJU, np ujlWJU uh4 um4nuwqpmm t qnpc)mu 1.fmtuwnm 

ujl~rngfibpjl 2nt4WJntU: f"lpw4wu 4JWCipmu 4wfi 2WUl Uln4nUWl'}f111ljpUhp' l'}JlWUJ2 

hfi l'}Jlwuqwpltjl Uln4nu, Ciwfuuw4wli Uln4nuwqpmJJ2 (pwpop qwpljwJjlfi nbJ

Uljlfiq mfibgm1 :)>jlpuwfibpjlg qwfiotlnrm). uUjwnnriwltwCi qwpltjl qpmJp, qwp

ltwJjlfi ltUlpnlilt qpmJp L WJtfi: 

<l>nfuwnm Ult~nglibplt 2ntltWJnlU Ulnltnuwqpntjpfihp[! UlWppbpqmu b(i' ltWL.4· 

qwc) utwppbp t1wp4t.plt njlu4t.pjl hbUl: Utlbt]l nltu4wJjlfi t tlwp4 LnWt qnpbwqmp4 

pwCiqnpjlCi, pwli znzwtflbtJ't wlttnjlqfibpnq tWtl qnpllnrt :)>jlpUWjjlCi: "LntjCi 6Lntl, 

iwL4whnqqw() tlwpljjl Ulpwuwqpmti[I qwp4wJjlli ljUlpnCijl qCiuwCi 6Lntl wqbtJ't 

nltu4wJjlfi t, pwfi w4Lnl1tlCit.pnq WUjwhnqqwc) qwpltjl mwpwllmti[I, jlli2L4JluflCi t 
pCiwljwpwCip hwuwp qwplj[I : fl.f1u4[1 ubc)wlimu l qwp4f1 lfl(lWUWl}(lUWCi UlLnqm

JlJWfi hLtn : flppwfi bp4wp t. cfwuwfiwljp UlLOfllllf}jntU[I. Wjlipwfi wqbtJ't UUjWUbtJ't 

t, np tlwp4wnmjl ~f1liwCiuwljwli tl]l6wltl! 4wu zmljwjfl UjWJUWU(ibp[! 4tflnfuqbfi 

wtipwpbtiu1wutn 6Lntl: 

Ni2L4t:au Ciljwp 25-2-G t ymJg Lnwt}lu, qwp4wJf1ti wliqwliw4wu Lnnl1nuw

l}J1ntJPG mtif1 bpbp PWl\Wl}Jlf11: ~2mUl Lnn4nuwJflG pwqwrlflfliti f1pw4wli qfltiCi l. 
np UjhutV t q6wptlJ1 tlwf141• wn4wJmpJwG qf1uwy : l'Ci.'.f>uwglmti q6w111t pw11w

l\Jlf12G WflUlWYllfntU t Wjli l•r11111111pjntlilib(1[1, np tlwfl411 UjLUlp l tlbf1Wl}Wfl6tll1 

pu~uwgjlw Jfl hbu1LwGpntl qlinqm liw4111 p Jill liu 411py11wll r1n1 wrn~ f\.jlu4w Jpli 

pw11wqpflrn qwpltwu11nuLpl1 nf1uljti l L W(lUlwynlmu l ufuwLJ1 hwqwLiwl1wliru

pJntU[l, [lUUI npl• huwpw4nr1 l. np tltnfuwnmLi l4wr11111wtiw tlL11w11wr11.\tih1 tlwr1411 : 

U"l q 

l;pL IJOLP Ub[llJ(lLI Lp $ IO(J WJUUll fuliWJlll\W4wti hw!tllllil o" 'u mnljnuw

fl!llllJl'lltl. 1\lllP uh4 UlWflfl hLu111 4mtiLGwp $106: ..:.Lu1Lwpw11. illa4 Ullllflll hl1u111 

$100-11 wpdLpp hw4wuw11 1. wJli 4111 ilw11l1Li. 111111 11mv uu1l1L41.lwb Lv liL111iliL1 WJU

op. llfll1JLU4f1 UUllUUtup 41ur111 S11411uwJ}(llllJJl(l fHllJl 1. UlWlflU 1)L4 4WlllW(IUt lUJll 

Ufir[wtiwlf wti umlfnuw
IJilnLJJlfi wpmwgntmiI t 
bpbp pwqwIJilfll. qmm mn
lf nup, /lfi:Puwgpna r[owpp l.c 

nflultfl r[owpp: l:;pp npn2mu 
pfiqmfinqp l[wplf l[bpgtiblflu 
UUfwumu t Pfi:PuwgflwJ/I 
pwpdp uwqwp11wlf, WUfW 
flti:Puwgpnti l[owpp 1.tlflap 
1n2w!/lblfl: vm1a dl.cnl[, 
nflultfl l[owp[! ubb ltlfltifl, 
bpb r.fmfuwnmfl ufuwtl/btm 
hwl[wfiw{/wfin1p1mfifi 
twqwfi t: 



'Uhpltw wpdhp 
(Present value - PV)' 

UUjwqw bqwifmmu hw

UWIJI1bL/1 IJWf1d£ib[mg 
umwgl[wa £ibpqw wpdb

Jl[J: U11mwhWJUJmif t WJU 

l/Jwumu, np £imJ£i bqw
ifmm£ibp[] q£iwhwml[mif 

bu wl[bL/I gwap (wl1/w

qwp11if), pw£i WJdif: 

Qtuumu (Discounting)' 
UUjwqw bqwiimfl £ibpqw 

wpdbp[] /1w2L[wpqb[m 

hwifwp oqmwqnpal[nq 

ifbpnIJ, [JUUJ npfl £ibpqw 

wpdbp[J hwqwIJW[ld hw

ifbifwmwqw(i t mnqnuw

IJllnlJJl/1£i L if/1png£ibpf1 

l[ti[IWIJWf10UW£i dwifw

(iwq/1 mLnqmp:JWU[J: 

hwztJ.wptm: SnltnuwllJlntJPD ltwUJ.mU t WJUoptJ.w rin1.wpp wpcttpl} rin1.wpp WUJ.w
qw wpcttpp hbm: 

Ublt mwpp hbmn umwgtJ.wo qmuwpp Cibpqw wpdbp)! (PV) ltnpnztJ.P WJUUJ.tu· 

PV= llblt mwpp hbmn umwgtJ.wOJ} fl+ u104nuw11pmJP 

opb mnltnuwllJllllJPD 6% t, llblt mwpp hbmn umwgljn11 qmuwpp wpctbp[!· 100, 
WUJ.W' 

PV = liQQ_ =$94,34 
1.06 

Opb WJUOp $94,34-1} ubpl}ubp tuuWJilllWltwu hwztJ.mU 6% mnltnuwqpntjpntJ., 
mwptJ.w [!Upwgpmu ltzwhbp $5,66 mnltnuwjpu bltwllnttn[! ($94,34-p 6%-[!) L. ht
mL.wpwp, ub4 mwpl1 htmn 4umwuwp $100: UJuUJ.ltuntJ., ublt mwpp hbmn umwg
tln11 $100-p WJUoptJ.w wpctbp[! $94,34 t: 

Sumbuwqtmutpu oqmwqnpomu bu qtuunui mbpupul}· n4wpwqpb1.m WUJ.W
qwJmU umwuwl.Pp rin1wpp wpctbpl} ubpltw wpctnqmpJWU pbpb1.m UJ.pngbul}: U
UJ.Wqw rin1.wpp ubpltw wpctbp[! hwltwqwpo hwubuwmwttwu t mnttnuwqpmJ
ppu: Oppuw4, bpb mnltnuwqpmJP[! 10% t, llblt mwpp hbmn umwuwwp $100-p 
ubpltw wpctbp[! 41.Pup $90,91 ($100: I, 10): 

opltm mwpp htmn umwuwl.Pp $100-p ubpltw wpctbpl}· 

PV= 100$ 
( 1 +mn4nuw11pmJP )2 

opb mnltnuwilPntJPJ} 6% t, bpltm mwpp htmn UUlWUWtPP $100-p utpltw wp
cttp!} 41.Pup $89 ($100: 1,062): UJt tunupntl· $89 WJUoptJ.w ubpllJltJ.wo[! tp4m mwpp 
htmn 4ptpp $100: 

'Utpltw wpctbpjl hwztJ.wplt(i oqmwqnpotJ.ntU t WUJ.WqW tttwump (ltwU OWfu
up) [!Cipwgp4 wpcttp[! npnzt1m hwuwp: opt R-[! utpltWJWgCimu t WUJ.WqWjntU 
umwCiwl.Pp qmuwp[!, pu4 i-u· mnltnuwllJlntJP[!, WUJ.W WUJ.Wqw tttwump Citp4w 
wpcttp!}2 41.PCip' 

PV=n+ R2_ + ... +~ 
(I +1) (I +1)2 (1 +1)n 

"'Vltwp 25-3-1} gm jg t UlWLJlU WUJ.WqWjntU UUlWUWtPP $100-p Citpltw wpcttpu 
mwpptp qtq2p uw4wpqw4CibpntJ.: UIJ.Jmuw4Ci wpmwhwJmmu t tp4m hpuCiw
IlJlntJp: Unw2pu!}, WUJ.WqwJmU umwCiwl.Pp tttwump Citp4w wpcttp[! CitJ.wqmu t 
mnltnuwllJlmJPp pwpopwguwCiD qmqwhtn: Ublt mwpp htmn umwCiwl.Pp $100-p 
Citp4w wpcttpl}, bpp qb11~tJ.mu t 4% mnttnuwllJlmwntJ., ltwqumu t $95, 15, 2%-p 
11tUJ.pmu' $98.04: op4pnpqi}, $100 Citpltw wpctbp[! CitJ.wqmu t. tpb tp4wpmu t 
WJCi umwCiw1m clwuwuw4whwmtJ.wo[!, 6% qtqw ritUJ.pmu llblt mwpp htmn 
$100 umwCiw1m Citpltw wpcltp[! 41.PCip $94,34, tpltm u1wpp htmn $100 umwCiw-
1.mu[!· $89: opt $100-[! umwCiw1m t hpCiq mwpp hbmn, Citpltw wpctbp!}' $74.73 t: 
<!.bmL.wpwp, rin1.wpp WUJ.wqw tJ.tiwpuwCi Citp4w wpcltp[! hw4wqwpo hwubuw
mwltwCi t L. mn4nuwqpmjppCi, L. mwppCitpp ptJ.PCi: 

2· 3mpwhLumml1 Uiwphl1LuCi t.4wuu1j1 11t.ummu til:ip4w wpcll:ipp L4wpqwu1l:iu l11l1lif1 R/i, npml:i11 R-(1 

u1wpl14wli hLuum.1rl1 hnupli t. lrn4 1·-ti mnl1nuwqpmwu: Opj1Gwl1. l:ipl:i um411uw1111mJP(1 I O"o t. PV-G 

SI 00 unupl:iljLuli t.4unlLnl1 qhu1pnlll. l11!1C1j1 SI 00/0 I 0. 4wu SI 000: 



$100-fl. '7bPlIU UPctb..E!Q, OPQ lIUSU8qp U"luq.uanMr 

$I 00 Citp4w wpcthp[!, np[! 4utnwgtl}l 
WUJWqWJntU 

SwppCitpp flptf WJL[!CimpwCipwJpCi mn4nuwrwmJnCitpml 

2 4 6 8 12 20 

SwpJ:!Cil:ipJl p)ltll! umljnu umljnu umljnu uml1nu mnljnu mnljnu 

98.04 96.15 94.34 92.59 89.29 83.33 
2 96.12 92.46 89.00 85.73 79.72 69.44 
3 94.23 88.90 83.96 79.38 71.18 57.87 
4 92.39 85.48 79.21 73.50 63.55 48.23 
5 90.57 82.19 74.73 68.06 56.74 40.19 
6 88.80 79.03 70.50 63.02 50.66 33.49 
7 87.06 75.99 66.51 5!U5 45.23 27.08 
8 85.35 73.o7 62.74 54.03 40.39 23.26 
9 83.68 70.26 59.19 50.02 36.06 19.38 

10 82.03 67.56 55.84 46.32 32.20 16.15 
15 74.30 55.53 41.73 31.52 I 8.27 6.49 
20 67.30 45.64 31.18 21.45 10.37 2.61 
30 55.21 30.83 17.41 9.94 3.34 0.42 
50 37.15 14 07 5.43 2.13 0.35 0.01 

'bbPtiU UPctb.Q, CU<_Dl'.CO-Uf!bPn~.ro-snFb b'-l 

fl'b4.bUSP.8flU 

p(iLjbumJ19JmCi npnzntuGbp[l hpuGtlwb bu ulipt.li1uhLp!1 L11uu WJU wt1mJ:!Ljlitapp 

6tnp pLpuwG bwfuubpp lnu7LjwnuwCi Ljpw. npnuqnLj u1Lu1p 1. llHUlJlllYP.' wpunu

'lPWCip 4wu hwuntJfl umLribLjp wu1w4wJmli: Pli,•u1L 'u L11upnq t. lit.rir11m11li Jahu

Ciwr. flG pwLjwpw"'p t. WUJW4WJntU UUJWULjnri IHUUlllJPfl ihutuula[l[l ~tuM1LJ1ll lnu 

uwp: QtruuwG tiLJlnl)li 04lintt! t. uitumwuJ:i.1tuliL1ni u11u h1upql1li. pwlip np lihp

l)PnajlG flnlJl 1. mwt)lU hwuw11pt.1 f1Ci4Luu1J1qJ111li ()p1uqpl1 1)1uJuut.pp L uu1wu1lnrt 

Wlljwqw t4wummut.p!1 ut.p4w wrJLvp l; pL J1liLjLuu1p9JHuJ!llJ uu11uu41111 bl(lU

umJ1 (itp4w WfldlJp(l 4LJ1w4wliyn11.l I. <'JwJuuLpjt LiLpl11u 1upJLpj1li. lllllllll pthllUUl 

mup WJ'l pli~buu1J1<jpwli 4wmu1pL1 : l;pL !1ll1jl.uu1f1qj11u1l• <'JtujuuLpu Ill L4tu

llnttnCitr11 umwy4tli . J1li,1u1Lu ut4wu4mu t.p. u1u11u lil.pqpnqp t1ndit.liu1 mliinL

uw4wu 7whn1Jp: flpl.Liy hLppJ1!i . ,1tuh111p11111t.p t1L14lauu1t1q!Hullt.p11 l11Hi<'Ju1qlil1li 

nt.un1 pull LpJ1 o w41u Ip w Lj t.1 wy liL1114 11wp11111111pJ111 lip 

lJjllLU 41111uf1y , t.1~L opwqpt1 lltu!uuu qlapwqwll~Jllltl 1. 1uu1luq1u uu1wllu11J1pJ1 

liLp4w wpdLv[l. 41f1Lil..ll 4nplllu1111JLp 4np111u111!1la1111 1llpup111'1 lal1 , 11p l1l11lt.uu1j1-

4J1wJl1 4wu1w1nhuti qt.uwr11 u uqu1wl1np0Lj1uil 11Lumpul1l..pll Lmllql• 1u11JLvunl11p 

1..li. DWli J1liLjLuu1t1y!llt1Jl1 .'LinphJ1~ uu1Lqo1t1ui1 1u1qu1qw h1uu111tpl1l1pp l~Ju1q!11111Lj, 

411p111uu1liLp w111uywylir111 J11.JtlLuu1f1yt1wl.JLpp 4pc1u111111111 1.11 11laur11pul1l.pl1 1updl1 · 

~'fl liLjw4t.yGL1nLj l1wpuu111q11111li11. l~J11u1J1ut1 J1L1LjLu111!1ql11ul1l..pl1 1ul1111pu11u111111 -
rpul1wu Lu : 

Ii lJ pw qp I:.. UJ' . I' L11llw111111 fl LU 11 lit II U l..p La l11u l1 Lq ljr 1! 111pc'111il11111111 L1 lll ll HI fl ti u1 l1 

lJWti4wLi111t.i I. qhl..1 l111p pla11l1u1u1111p '!> -WIHHJ-1111 ·1,wl1111pq 1!11q1."q1 1!Lpuj1111\ I . 11p 

L11uu11upl..111LI q1111•h11pl1111.ul1 L, u1111l1111wlnliull 11ud1111l11111 ·1·l111u111li li111111111 I 11l111l1111 · 

U)111liwl/1J gm)g t uiwJ)w 
hW/l)nlfl IJIILWJl/1 libpqw 
w11dbp!J. uuiwgl[wc) li2l[wa 
pwliwl/mpJWUp UIWfl/llibp/1 
hWUW(I WUJWqW]nlU WJ[-
[1liU1pwlipwJ/lli uinl/nuw-
l)flnLJJ1libpnl[: Op/1liwl1, 
h/1£iq uiwp/1 hbuin bpl/m 
uin411u qb111wIJJ1nlJJ1nl[. 
hWJl)nlfl IJil/WJl/1 £ibpl/UJ 
wpdbJ!IJ l/t/llifl' $90.57: 
u2blip. np hWJl)nlfl IJIILWJl/1 
ubpl/w wpdbp[J 4lilfwq/l. 
bpp uin4nuwl)JlmJJ1L' qwu 
UIWfl/llibJl/1 p/11/(i LJ.Jljb[W-
liwli: 

Updbpf/P/1 Wfldbp/l l/lm/m-
/ump.1m£i(i qqm2wgli111u t, 
pb /1lil[buuin(llib11CJ /IU1 b(i 
Lfinwi>n11f p/lq£ibufl uinpw-
wbqflw1fl L l/wmul[wpuwli 
n1m2m ulib/1/1 uwu/1{i: 



mwp]l tlwpcnulJwtmu]lg mwph4wG $12000 qmu1 2whmJp umwGwt hw2n1111 4 
mwp]1GbpJ1G. np{! zwhwqnpauwG 01.lltnpuwl dwuwGw4G t3: .2wG]l np :j:>]lpuwG 
l1wpn11 t tqwpmp tlbpgGbt u]l2ngGbp1f 8% mn4nuw1111mwntl, wu1w uu1wutlm1 
wu1tuqw bl1wunttn[l 44.bfl~blip 8%-ntl: "V4wp 25-4-[l gmJg t mtut]lu WJU hwz
tlwJl4JJ: 4-1111 u.1mliw4JJ gmJg t mwJJrn, pb ]luwwG t mwpb4wG $12000-)1 Gt:.p4w 
wpdbp!J hw2111111 4 mwp]lCibp]lli: Up11.1mupmu, ulllwutlnri tltupdu1tl6wpt1 Cibpl1w 
wpdtuu $39744 L npu u1tlbJJ1 pj1~ t. pwu pbnCitumwp]l qliuwu q!iCiJJ: .:.t:.mL.wpwp, 
opwq]lpu ]luwum ~mu]l ]lpw4wuwgutr 

bpb ut:.p opj1Ciwl1mu mnL1nuut'1[1lllJ!21J t]lGt:.p 6%. wu1w tlwpdtul1wtwl1wu bl1w
um]l Gbp4w wpdbp!J 4tJiGbp $415804: .2wG]l np wpd)1 qCibt WJG 4wutJimwm, n1rntl 
umtriotlwb b4tuum)1 Cibp4w wpdhpu qbptuqwGgmu t ltwtqpmwJJ1 qGuwG q]lGu, 
utl.llut aptuq)ip[l 1.JJJ1Ghp zwhmpwpbp. ]lul.J '1J1W ]lpwl.JwGwgmt~[l ]luwum l1m
CibGw11: 

UlllUU'-l.Il'l bliUlffil--S'UbPC b'-l UliSfnfubPfl. 
UPctb.RC 

Ut4wutlm1 ztuhm.1r'1 ubp4w wpdbp)1 L. ]lCitltum]lgpw.1'1 ow]lmbp]l lllwppt
pmpJmGu gmJ4 t tmut]lu. pb nppwCintl t ]lCitlhmn]lgpnCi apwq]lp[l zwhwtlhm: Uw
ljtuJG ]lGtlbumtigtrnG optuqp]l ]lpwltwliwgmut1g UUJtuutlnrt qmu1 t.4wummGhp)1 

Cihpljw wpc.tbppg t 1.Jwtutlwo wl.tmtitlti zmltwJwltwCi wpcttuu: bph uu1wutln11 
qmm hlttuum]l Ghpl.Jw wpcttuu wtimu t (Gtlwqmu t), wu1w w6mu t (Gtlwqmu) 

GwL wltm]ltl]l wpctt121r 
liltmtnlJ1 wpdtuu hwtlwuwp t WJ'1 wl.tmtitlntl tlwumwl.ttlwb ut4wutln11 qnan 

bl1wummGhp]l Cibpl.tw wpcttp]lG: bph uUJwutlmu t, np wl.tmtitlu 4umt11ap mwph
l.twG hwumwmmG qmm t4wumm, WUJW Cipw wpdhpu lttJlGp' 

l!.l.tm)ltl]lg umwgtlnri mwphl.twG 

_ tul1mptjl1 umbqMwG (q)1Gp) 
qmm t4wumm11 - m11411uw1111mmpli 

f"\Qli~ lttupctblitu hn11wtiu1111111. bpt uu1wu4mu t, np WJU 4umt11ap mwphl.twG 
tlwpdwl1wttul.JwG $1000 qmm bl.twumm: bpb zml.tw.1wl.twG mn4nuw1111mwu 10% 
t, Gbp111mqGbp[l l.tgwCil.JwCiwli tl6wpb1hn'lP11)1uwg $ 1000: liJu qGntl qGtlwa hn11u 
Cibpqpn'l.]1li 1.Jwu1whml]1 10% bl1wunun: .:.wuWUJWUlwutuwGwpwp, bf3h wlttnPtl[! 
umt11amu t mwpbl.twG $2500 qmm ttiwumm, L zmltwJwltwCi mnl1nuw1111mwu 
IO~o t. w4m)14£! 1.Jwpctbliw $25000: llltmt1tlp zmltutJutltwG wpctbpG ntllP'l hwuh
uwmwl.twG t wltm)nlJ1 4n11uf1g umt11otlwo uu1wutln11 t4u1umpG: .Jlwup np WUJW

qw bqwump fibpqw wpcfbpfi wl[bLwfimu t, WUJW wr[bLwlinlri t fiwli wqmftrJP2m
qw1wqwfi wpcfbp[]: 

3. 1rhu1Ht11LJ'l.ILUli lnut\Lup bLipLuqpt.riv, 1111 µbnliwmu1p11 tltu2tjwbmpJLULi wpclbi> ;mGbp in11u Ullllll

tjw tlliJl)llllU: 

4· U_1u ptjj1 UUllU\.JllLU[l \.JlllJY t. mptjtuo hbmli.1u11 wrumuwljmtl. 

Qh1lilftuo l;lllllUlllfl 

Uu1tuuLflll] tupc.lbi> I qn[tupj1 hLu2tJntj liu11L1tu 
Stupj1 bljLUUlllUl (6°n) lUJlc.lbp 

s 12.000 () 9-13 s [ 1.3 J(, 

2 12.000 0.890 10,680 

I 2JJOO O.X-10 IOJJXO 

-I 12.'JOO 0.792 <J,50-1 

S-11.'XO 



Pbfi.\JUSUPf'l q_UP~U4ULUU\, $12 000 \JbPlIU UPcJ-b.E!f'l 
Qb~Ofll--U"C OflPU SUPq_u ~UUUP (mntinuwI}JlntJl:it! = 8%) 

Swptlw 4.hp})mU 
umwuwtJip 

WUJWqw UUJWU4.n11 ~trutlwo WJlcthp b4wump uhp4w 
Swpp t4wumm 8% wpcthp 

(I) (2) (3) (4) 

I $12.000 0.926 Sl 1,112 

.2 12,000 0.857 10,284 
3 12.000 0 79-l 9.528 
4 12,000 0.735 8.820 

$39.744 

UUjwUtlnri bljwump L wljmrtlti qlip up2L b'llllO ljwtq[l fllllJ] t UlWjjlU hpu

GwtiwG up2ngGbpp ub41w4wGtutnbpbpp!i htuunqtjb1 WJll wl1mptfGLpt1 

oqmwqnpauwG zwhwtjbmmpjwG ut2: Cum T\JlW, npn2 qnpOWJlWJl liLJll)JlllT\Gt..p 

ljwpnri bG I) npn2t1 lUJG ntJl[lUl[l. npG w!izwhwtjbm l. 2) qlibt ppqlit..u gtuap q[l

Gml, 3) pwp6pwgGLL .'pppuwJfl qnpamGbmpJw!i wprumliwtjLurntpJmli[l. 4) pf1q

Gbu[l tfbpwtjw6wnbL 6bnlimm zwhmJpntj: liGpwqpt..lip. tjwu1 qnpanri ppqGLuf1 

mwpbljwG [lGpwgplj qmm Llpuummp I iitli 11n1wp l.: ll 'p!i l. pf1qGt.uf1 ,JlllljlllJW-

4wG wpc.tbp(l: lipL 1if1puwG wljtiljw1111u t. mwpLljwti I tltli Ll1tutimm. wuitu .'M111-

t.lwJp zmljwjwljwli wpc.tt..p(l 41Jilil1 I(~ u1ti T\lllW(l llJ"n u111L1nuLUIJlllllJl1ll ql1LLjplllU: 

t;Gpwl)pbGp, up 6bnliLpt..9 pp4tiLu[14unrt.\ l. 10 tl1u 1Jn1u11mtj. tjtupt\n1t\ l. linp t\l1lit..-

2Lp. ljwmwpt.1w4npo111t.\ I. 1if1pt.lwJl1 4npi:Jwplp.i1uu tuprunrlllu4Lu1111pJ111l1f1: l~JU 

4rntj111fumpJmuGLpf1 hLu1Lwlivntj 1il1pt.lwJf1 u1tupt.L11ul1 q111u1 l1L11uu111111li tutjl1-

1wu111u l. t.\f1li~L 2 t.11u 11111wri: llJ1lll 1'11pthuti 11ppu1 'li ljwptll.tnu. LpL 2 u1li uHupt.

ljwCi Lljwu111u1li UUJwu4111t.\ I. liwL wu1w4wJ11111, wuitu .'l•lrpu1uJt1 l1l1pl1tu 1updt..pp 

ljwtlt.1wliw ut1G~L 20 Ll1u l]lllWJl: lljuu1t1untj. LUJlr •'1Lnlil1pl1qp. 11(1(1 .'litrpt.\urli L1wr1n-

1]Wgt..1 I. tjLpw4111fuL1. 44wp11qu1lJLU IUJLI 4wc11u11l11 .'ll.'llllt1l.1l1 .'LUlllllJlllllj. 

U'pgwlj4WJl1li ut1ywtjWJ(llllU pf1qlJLuf1 Lll1l1l1ylq1l1l1pp [, htHHm1l1u1lJ uj1ynqlit.pj1 

uLtlJwljwtiwurt..pLpp ,Huhwqpq1nj1uo Lti uq111tu1p1pM.t 11t.u111pul1l1pp fuf1t1u1 tup

'lJlllUWtjLui: 'w4wnw4 11LUJvn1u wlju1f11U1 1updLJ'I' l1L11j1uqj1. 1•!1ql1Lup l11!1l1l1 tun
gLtJ1, wtiwpru111tiw1jLu1 L wl1u1t11tl!Lpp lj11qunuq11pihjl.l1 11.• /LUl11u1Jl1u1 

'UbPL}.PO'l'UbPC b'-l 'UbPL}.POl'lJUbPC 
40P"lOPUBPU8P Ub.2 

<fw llWti Wlj wljf 14 } 111 ll lll J W l11u [1 lll (I UI [,u111pJIllU111 U [1 [1 i'l([l I II) lJ l1p [I llll ll llfl lll J' lll (I 
ujiwJll WJli t1L11l!LpLql1t.p11 .1Ll1, 111Jvtq1 tpup11q t.t1 1ulll'1tuui• 11p11:1111H1l1p pt111111lrlq 

q11p01up1ul1(1 11ll11t lllJLILp11. LlLpl.l1111-u1uppu1Lj11p111 t1l1l1p qulq111 t, t1l11jl111u1t1qf11ul1l1p 

L1 w UI w fl t.p II 4 L.p lU 1 •t.p J Ill I :1.1 I fl Lilli J ti ,) llllllll JI 111l1 l1pp' :i,t I (Ill lllJll qj 1pt.t111111pl1 l1pj1 

tu11pl1pqj1 w1wp11py l1111JW<Jl'l1 l1lq1p11. lpuu11up11111 t.li lll(lt111u11111ulj1ul1 lllq1qp111u

tiLp l~ll11wu1wl11ul1 uLpqp11qltlqq1 (u1pdl.pqpl1pj1 ql111pql1lq1p t11111\ LjlL1(1llllllll)l!Lpp1 

wqrp111i Lli LllJll q1111t1plq11uqj1 1jp111 1updl1pqplq1j1 ,'llilp111t1 11j1i111q111t I 1pdl1pqplq1!1 



Upd/:;pfJJJl:;p]l wpdbp/1 Ljm
Ljmfump1m u£iap£i wur.I]l
pwqwunp/:;(j w11mwJJw1-

mi11r.I /:;(j ua1111J1nqlibp]l 
[/wpt}flp[} qnpt}wf1Wfl 

umpwml:;qf1w1f1 L qwnw-
1/W[l}.W[/wu npn,m1 r.Iu/:;Jlfl 

if af1wpap1wi: 

2m4wJmU Gt1111f1n11Gb[1[1, bJ>b hw4wuimu bG, np :P'1f1uwG [!UijntGmu t wUjwqw 
2whmJpl.ibp pbpn11 Jub1wufun '1G4buuitigtinG npn2muGbp, wqbt.J1 2wui bG qGmu 
-1>'1£1UWJ'1 pwctGbuinuub[i[l' PWflOpwgGhtntl pwctGbuinuuti q'1Ci[!: UntJU ahnq, pwct
Gbmb[lbp[!, n[1nG12 htuunqqwb bG, n[l uG4bpntpJntGGbp'1 uGpwg'14 tiGqbumJ1gtinG 
nf1n2muGb[lt! 2whmpwpb[1 lbG, 2whwq[1qnqwb bG «hbnwGwp>' qw6wnt1ntl '1-
[lbGg wpctbpfJ.Pbp(I: liJuuttiunq, uG4bpntpjwG wpctbpfJ.P'1 2nt4WJtu4wG qtiGG uG-
4bf1ntpJWU 11t4wtlwpGbp'1G 2wm wpwq wq11wl.i2wG t mwt.J1u WJG uwutiG, ph '1Gl
UjbU bG 2m4wJmU GbpTlJln11Gbp[1 qGwhwuimil '111hGg '1Gtlbum'1g'1nG npn2muGbp[1: 

~J1pU'wJ'1 wpmw11pwGpu ql.in11Gtpt1 t.. ~qGn11Ghf1'1 npnzmuGbflD GmJGt4bu 4wf1hnp 
bG: Uw4wJG Gbp11pn11Gbp[1 n[1n2muGbp[1 4wJwgGmu bG wqb\Jl tlwrr 

U4qpmG12npbG, Gbp1111muGb[1[1 uwpr14wJtiG 4wuttimw\Jl ut2, optiGw4' 11uum
gti, ltPJ>ntpJwG 61..J1 [!UUl(lntJ>JntUJ}, Gbrwnmu t WJl tiGqbumtigfmG n[1n2nu.\'Gbp'1 
nrt2 qn11ouGJ>wgu: .QwGti n[l umwgqwb hwlI1ntJ9D t.. 4wmwf1tlwb bwJuubpu 
UjbUlU t hwpwpbpu14gqbG, WUjW «pbpuu1G» ubJuwGtiqu(I Gntjl.ipw(i oqmw4wp t 

WJU qbt412mu, nrpwG :PtiqJ14w4wG 4wuttiuiw\Jl 11tu112mu tiGtlbumtigtinG n11n2mu 
[1GllmGbt.J1u: 

"Ul.Jwp 25-5-(1 uwp11ltWJ!1G ltwUJtiuiwt.J1 ut2 Gbprl[lntU 4tumwpt1m npn2uwG 
u1wpq op!1Gw4 t: lJ112GwLttupq 'lUJ[lng'121121uGwqwpui 18-wUJW UJmqwG(I bpw

qpmu t 4f11311LJ'JlllLID 2wpmliwltt1 p!1qGbu!1 Ltwnw1luq1uwG n1npmmu pwltw1wtl11r 
4nzmu umwGw1m lm1uwp: ~G(utbu uipwLtmnp otnv pbpt1m qpu1 t pGqhumtigpnu 
bwJuu 1.Ju1mwpt.1mu WU(WqWJntU bltwilnttn UUllUUWLlll hwuwp, WJUUtbU t1 U[!2 -
qwb u1uuliwqpmmpJmGG umwGw1m hwuwr t bwJuu u11uhwG2qmu: bpb UJm
qu1u112qG1up pn1h2. Gtu Ltw2Juwmtp mwphl1wl.i E1 t4wumml: bf}b Gw qGmu t 12n-
1t2, 1uu1w t.iwmwpmu t nu111wL1'1 bwtuutp' muuwG qwp6j1, qrptrti. mpwGu
u1nirn1f1 t.. UIJ[U (Cd) ·~wtJrni.t : "Uw Ujl.Ulp l Gl.Jwmp mubGw GwL bl.Jwumm (UUlW
(iw1m h1uGqwuwGp[1 tUJl(llimpu1Gp1u.1J1G btuJuuQ· (C0 ) ~w1tintl. pwuti 11bn pn1b-
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lllflflP 

9mu t un4npmu: U]lLCimJCi clwuwCiw4. pflqCihufl mumuCiwuflpmpJntCi[I 4C!Ci'1tWJCifl 

UJmqwCifl qflmhlJlvCihp[! L hummpJmCiCihp[I· CipwCi hCiwpw4npmpJmCi mwtn4 w-

1.4wqwJntU umwCiwtm pwp6p t4wummCihp (Ei-f1 lflntuwphCi E2): 

~wpg t wnw9wCimu w1.4wqw pwplip h4wllmmCihp[1 4lflw4h'Ci i)wfuuhp[!: 

liJU hwpgflCi 1.4wmwutuwCihtm hwllwp U JmqwCi[! 1.4hmp t pflqCiLuuhCifl wumfl-

6wCiCi umwCiwtmg hhmn, JmpwpwCivmp mw114w wwgmgfli L4wllmm[I hwllw

l'}[lhl]l 11wp6Cifl h hwllhllwmt1 4wmwp4wo [1CirihwCi111(l i)wtuubpfl hbm Cit.pwnJLU[ 

mumgllwCi [!Cipwgpmll 4npgpwO t.4wununCibp11 : bpt. wu1wqw tflWymgfli hl1w

umfl Citp4w wpdbp[I qbpwqwfigmu t OwfuuLflll fiLp4w wp<JLpf1Ci. w1.4w 4flflW· 

4wCi wumfl6wCifl umwgmU(} UWfl'14WJflCi 4w1.4tnnwlfl ;whw4t.Ul tiLp111mtu l: 
f'\hwp4t, hnqhnp pfi111Jpfl oqmmCibp[I Cin1JCi1.4bu 4wr1hnp LCi uwr1114wJl1Ci 4w-

1.4flmwl]l ub9 CihpripmliCihpfl zwhw4bmmpJntti[l 1111111t.LJrn : OJ1t1Liw4, UJm4wCi[l. 

np1.4bu J?O[b9fl Jf19WliW4W[lUl. Ciwfl.1[10Ul(llllU t. WJIULUUtWlip[l 1-'llqlibufl tu.'
fuwphmu WJU w;tuwUlwCipt1g. 11(1(} u1whwti9111u l uflwjli Ul19tiwt1wp4 4flfllll· 

PJntCi, CimJCiflu4 bpL Ow wnw9f1Ci 11L1.4pmu JWUl Lflll'l ll• 4Luuu1wl1111u : UJu1.4fluml. 

pflqCibufl hnqhnp 411ru4lllLPJntCi(} fupwCi111li 1. CiLp1111mu11 uwpr14wJ11ti t1wu1flu1w-

1mu, bpb 0111Jlil1U4 rww ri11wuw4wli hwu11nrn11 yLull11 I. lpwqLuuu14Luli1: 

~CiWJWO t'iw11114wJllli 4wut11UlWtfl ub9 4wu1W(llfllll liL[ll)(IUUlli t'iwuflli ll(lllJ· 

uwCi f!Cil'}lltOuwli hn4Ln11 ljll(lOntitibpCi wnw4Lt 4LU[lL11[1 bti. WJllllLWLlt1liWJlif14, 

WJlflUUl[lWfipwJIJli i)wfuubp(l L ;wh111Jrl1 w4u4w1nurn w411111t'i Lli t'iw11114wJf1ti 

4w1.4fltnwlfl ub9 Ub[ll}llllflliLpl1 n1m;muCibpl1 411w WJUL4bu, t1lll1.4Lu '.'1J1t1!1l1wl1wti 

4w1.4t1mw[I: l'lii1.4Lu tinp liLpLtiwJfl 4ti111u(!, WJLi1.4Lu lt UJ1114wtit1 uwulitm1f1-
u1mpJWU UUlwgmli(} tiLpwnmli I. i)wjuuLp. lWhmwl1 hliLupw4111111LJlJlllU L w

Linpn;mpJmCl : J! tiLiwp44wi) u4qpm uvtitpp 41111wnL1t1 bli llJ L!tuo Lp4m UJ!tulfl 111111-

/lllULibpfl •lb1.4pmu Lr Ubo u1wtiw4mpJ111Li u1wp14 hm1l1np q1111011LiliLpt1ti, Lhupr1· 

4wJIJLi 4w1.4t1u1wtJ1 lit.ll LiLpr1p1111(jL11u y1uut1wli111u t.li l•11wl11u(j1ulJ(jl.1 llltWJLi WJli 
i)pw4r1L111!. npntiql1q uuum14nr1 oq111 u1 lit.11n ~1.1L11wq Lultqt.Li owtuub1111 : 

U1mnbq (ibpf./w1wgr.[wa t 
uwpqf./w1fl{j [/wUJftuiwlft 
ubp @pqpmuabpfl u1wpqw

qm1a npnzriw(i aqwpw

qpmp1ma[!, D[I[! [/WUIW[lbL 

t 1ppwawr.[wpui U1mqw(iLJ: 
upb U1mqw(ifl qaw vntbp ' 

uuiw(iwtm «pflq(ibufl [/w-

11wtfwpmri» uwu(iwqfluim

pjnLU[J, aw UJbUlJl t qwuiw

[1/1 nLllI/Wf.//1 awjuubp (mu
lfw(j r/.W[IO, Q[l/]b[I, Ul[IW{jLJ

UJn[IUJ L WJL(j)' (Cd), wtfb

LWgpwa nwuwa UJWUJ6'w

nntf qnhwpbpl[wa b[/w
umui[J: f:Jpb mulfw{j wr.[wp

UJ/lg hbuin (ipw(j UUJWU-

r.[m u t bl1w1i'uifl wl[b{wgmu, 

pbpr.[wa WUJwqw tpwgm
g/11 bqwuui/1 (ibpqw wpclb

llll qbpwqw(iymu t pn1bpfl 

[/pfm1p1wa nu111wf./fl L wa

mqqw[/fl itwjuuhp/J qb111-
l[wit wpclbp/J{i, mumlf[! 

U1mqwap hwuwp qlft{ifl 
;whwtfbui (ibpIJ[lnLU: 



1'Giu1bu ubGp GwJuwu1bu pGGwplJbt bGp, :pp.puwGbp{! L. wGhwU1 GbpqpnqGbpu 
l}wpnq bG uU1wGw12n2wt}lhlti. U1Gmbuwl}wG zwhmJP, bpb uwhUwGwt}lwl}bG WJl 
Gbpl}pnqGhpp. ummp{! 11tuiti. U1WJ1pbp wpmwqpmpJmGGbpp. L. qpwqumGpGbpp. 
2ml}wGbp: SGmbuwl}wG 2whntJP{!, uwl}wJG, l}wpnq t mnwgt.J.bt GwL. upgwl}gw
JP.G 2ml}wGhpmu: lJpgwl}gwJP.G 2mlJwJwl}wG mGU1bumpJmGmu U1UU1buwl}wG 
2whmJpJ1 bpl}m wqpJmp 4w· wGnpn2mpJmGu L. ohnGbpbgmpJmGu: 

J2wGt1 np Gbp11puwG 11tu112mu uwp11J14 gwGl}wGmu bG t.J.wumwl.Jbt wnobnG 
bl}wumU1, wt4w 11w GpwGg hwuwp uU1bqomu t wwgmgJli wGnpnzmpJmG: lJbGp 
Wll!PntU bGp wGnpn2mpJwG, wGl}wmwp mbqbl}wU1t.J.ntpjwG L. 11J1Gwup.4 t}lnt}ln
JumpJmGGb11J1 w2Juwphmu: Oi ublJD iqJ1U1p, pb J1Gi t lti.Ghtm wuiwqwJmU: l>pw-
1.jwGmu, Gbp11pmuu G2wGwl}mu t zwGup Juwq: '.:>ljwGJuwU1but.J.wb t}lnt}lnJum
pJmGGbpG wnw2 bG pbpmu hw11Pn11Gbp L. uiwpU1t.J.nqGbp: bpt uw1111t14 umwhnq
t.J.wb .'_bG, wpl}Jn~p ppbGg bl}wUntU1[1 t}lnt}lnJuwl}wG 4lti.GJ1, pb' Tii, wuiw pGt.J.bumJ1-
gpnG bpwqpbppG mqbl}gnq wGnpnzmpJmGu iP l}wpnq wq11b1 bl}wump up2J1G uw-
4wp11w4J1 t.J.pw: Cwm uwp11J11.j i\JG uppmu wGnpnzmpJmGu: "UpwGp GwJu[!GU1-
pmu bG 50/50 hwt.J.wGwl}wGmpJwUp umwGw1 $1000, pwG niJ1Gi iUU1wGw1 l}uiu 
umwGw1 $2000: ..:.tmL.wpwp, uwp11!11.j uitmp t uiwpqL.wU1pt.J.bG J1Gi-TIP U1GU1b
uwljwG 2whnlJpnt.J., tpt GpwGp ll!WU1pWUU1 bG [!Gl}TitGbt wGnpn2mpJmG{!, npG 
pGt.J.bumpgpwjpG mritl}gnq wGhpwctt2U1mpJmG t: 

O.bumpuGbpp. uinmhGgJ1w1 hGwpwt.J.npmpJmGGbppg iwt.J.wqmJG{!, np[l l}wt.J.b-
1wgGp 1111wGg wpctbp[l, upgwl}gwJpG uJ12wl[wJpmu U1GU1buwljwG 2whmJpp bpl}-
11111111 wqpJmpG t: liwG uw1111J14, npnGp wt.J.hlti., pwG mpt12GhJ1D, l}w1mqwGmu bG 
npn2b1, pb nppwG bG uinmhGgJ1w12whmpwpb11 hGwpwt.J.npmpJmGGbpu: Spt.J.wb 
ctwuwGwl1mu t}lwumnpt.G wGpt1t.J. pwGwl}mpJwOp uinU1bGgpw1 pGt.J.bumpgpnG 
bpwqpbp l}wG, npnGg oqGmpJwOp uwpllJ14 l}wt.J.b1wgGbG nbumpuGtpp wpcthp[!' 

wuiwhnt.J.htnt.J. 4WuWU1Wl oqmmGbp: 01pJ12Gbp{! 4Gt.J.wqbgGbG nbumpuGbpp wp
ctbp[l· umhqat1ntl u1Gmbuwl}wG l}npmumGbp: :JbnGbpbgmpJntG[l Tii ubl}p l}nqupg 
qbnL.u iGl.Jtumt.J.wb mGmbuutuibu 2whwt.J.bm opwqpbpp {!Ul}TitGuwG L. ppw
l}wGwguwG l}wpnrimpJmGG t: PGwl}wGwpwp, qnpO-nrimpJmGGbpp wpwqmpJm
G[l L. bpL.wl}WJ11lflJl1LG(1 obnGbpbgmpJtuG ljwpL.np hpuGwqpntjpGbpG bG: <!.w2n
qw4 obnGbphgmpJntG[l Gbpwnmu t qbl}wt.J.wpntO[l L. opzm ctwuwGwl}pG l}w

mwpt.J.wb t.J.bpwt}lnJumuGb11J1 up~mgnt.J.' 2wm 2whmJPJ1 umwgmuu: PwJg, unt.J.n
pwpu1p, wnl}w t GwL npul}11: :JtnGbpbgp bpL.wl}wJmpJntG[l .'.uitmu t t.J.bpwotU1 
gGnpp]1, WJl u1tmp t 1rGJ1 J1pw4wG L 2whmpwphp: 

..:.wpt.J.wpq]1 hwJmGJ1 mGmbuwqbm d-nqb_'p Cmuuibmbp[l hwunqt.J.wb t, np 
obnGbphgmp_1mG[1 L. GnpwpwpwljwG t.J.wppwq!10-[1 l}wuit1mwtti.qup 2wpdJ1i 
mdbpG tG: ..:.wowowJG 11111u, pGz-np pwG umtqbhtm l}wmwpJWl Gnp obnGb
ptgwl}wG hwJmGwqnpompJmG[l mGmbuwl}wG L. l}bGuwuw4wp11w4J1 pwpopwg

uwG wnw2uG13wgt1 l}bGmpnGwljwG 2wpdpzG t: 1'Gzuibu CmuuitmtpG t wubi. 

«4.f11IfiwJ1W/1Wljw{i qw11lJbJ1Wlj[J, nJ1[J l1wu1f1wwlfiquf12w11d/1,![J qnJ10/1 t IJumu, 

b[umu t un11 uu1wn1111wl[wu WU/J1WUflUbJ1/1g, W/1WWIJ/111lPJWU ljwli t.fm/uw-

1111m1Jub11f1 unf1 libpm1/1g. un11 2ml1wub11flg, W/1IJJmuwpbJ1mpJwu l1wqliw

l1b11UJliwu u1111 dl1bJ1]1g, n1111u12 uwbIJilmli bU ljwUJ/nnwUwwwl1wa dbnuwpljm

PJlllUlJ»5: 

5 . .Joserh !\. Schumpeter. Capitalism. ~ocialism and Democracy (New York: Harper Ton:hbooks, 1950). 
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Qnqh.'l> Cmutqhmhp (1883 - 1950) 

tH.lt.J.bL t Ul{utnf!PWJnLU, bpljwf! tnwf!pGb)l brJ.bL t tnGtnb

uwqptnmpjwG UJpn.'j>bunp .:.wpl{wp11p hwuwluw11wGmu: 

<.wjtnGp t npl.llbu Pf! 11wp)1 hpGq junznp mGtnbuwqbm

GbflP9 ublj[!, GpwG wl{bi}1 hn(wlj bG pbflbl obnGbpbgm

f)JWG Lt 4wu.U1u1wi}1qup WUJwqwJp uwupG mGtgwo hw-

JWgpGbf![l : 'Vw hwunql{wo tp. op qnpowpwp obnGb)lbgp umbri.bwpwp Lt Gn

f1wpwpwljwG l{wr12wqj1ot! tnGtnbuwljwG wnw2[1Gf)wg)1 hj1upG t ljwu1J1mwi}1q

uj1 ctwuwGwlj: 

"lmnbGgpwl obnGbpbgGbp[!, npnG12 ~bCi oquiwqnpomu ppbCig uhtliw4wCi 

hwpumntpjntCi[!, Lt npnGp hwuwmbqnqCibp bG, p lflntUCi wubCi puw, qwpnq bCi 

Ciwlt qmfu wnCiti: :JbnCibpbgCibp[! ubo hw2nqmpJWUp 4wpnq bCi Cibpqpwtlbt 

wnwtlbt wqwm up2ngCibp' pCitlbuui}lg}lnCi opwqpbp}l hwuwf1: .:_tmL.wpwf1; 

zm4WJW4wCi mCimbuntpjntCimu CiwfultpGmu hw2n11wlt 6bnCibpbgCibp[! 4wpnq b(i 

npnzbt, pb np c)pwqjlp[! 4}1pwqwCiwgtUt. }lu4 np[!· n~: 

b'tl 1.11nqnuwrymtJl2l!· L' zwhmjpfl UUlWQOlU(! pwztuuw(i qwpLnp :J>mCi4g}lw

Gbp b(i6: SnqnuwqpntJl2l! fupwGmu t uwpl}qwGg qnht1 [!Gpwg}llt Ul.llwnmu[!, Ofll! 

L. 4wUJ.}lmwi}1 6LwtlnpuwCi wGhpwdbzU1 pw11wrwtiiu t qwnGmu: SCimtuwqwG 

zwhntJPl! L' uwpqltwJpCi, L' :JlpqpqwqwG qwUJ.pmwi}1 l(bpwpbpJWl npnzmu (!G

rµuCinqGtppCi zwhwqpqnmu t I) ppwqwCiwgCiLt pCil(tum}lg}lwGtp, npnCig hw

U1ntJ9P iwtliCi wCihWJUl t L 2) hWjU1Ciwpbpbt nt qw11qwgCiht zwhwl(t.m m lU(lUlW· 

llJIOflw4wCi }1Cil(tuU1pgpnCi hCiwpwtln11mp Jnt GCi Lf1[1 : 

bpb bpqpp[! ll.J.WUlflWUU1tlmu t f1pwgGb1 PP ll.J.OUlbCigfnuw. WJU UjbUll] t ub

tuwCipqu mCibCiw tuCiWJOflntpJmGfibpl! fibpqpwtlL1111 L. m1111h1m pfitlbuU1pgpnG 

opwqpbpntl 2whmjp}l umbrtMWU[! : CmqwjwqwCi UlUUlbUOlfljnttimu 4wul}lmw1}1 

zm4wG ppwqnpomu t WJU ~mGqg}lwG : UJU tupum u1wpwubn .'ntltwCi Gt.pwnmu 

t wpctbpripLpp. ppwqwCi wqmMGbpp. pl1qGt.ut1. f1Ciiu1bu GwL tlw11qwnm ~nG· 

qbpp zntqwCiLp[I: 

~Wll.J.pU1wLJ1 2mltwJntU hwul}pll.J.ntU Lu tutiwJLL L Gbfll}lil1[ ywti4tuynqGbp(!: 

flpn] uwpl}fl4 fuGwjntU L tlmtuwnm ut12nyliL[l Lli wnw2wpq111u qwu1pmw1p Jot· 
4WJOLU 4WJOLU hwm111Jgl111t1uwg: 011)1tiw4. 4wli uw111lf14. 111111up 1.\hnp bu pL(llHU 

6· Pwyt1 w1tuwu1wtjw116l1y , u1n411ul1y. /WhlllJlll•y. u1lJu1LUlUljLU1lJL1111 lnuC.wlu llwl. vliuw114mu Mi 
11t.llu1wll. 1111uiLu WJUUJt•ull w11u1w11111111•JWU 41111011u11hwUllllJlJ , 11111• WllW\llUfllll' 4wunu111w1 II/ l.[UIU· 
utlt4 t .. ULuv WJ!i 1LJ!iv !it11w11L1 11lJ1.Jw114uwll uty Lp4111 UjWU1ciw1111tj l lllW)ll•ll. llL411 l11u111111 1. 1111w· 
tjwy~npt.!i tj1wuu1w114L1. 1111 w11u1wr111111pjwll Jllllllfl 411110111.Jllt.1111 WllW\1Wfl411 II/ t11uuu1t14 l '-!Lflyltll 
hw7tj11tj. limJ!il1u4 04u1w4npiltjn11 hnrtlt wnwpwft41! 4wf1LU1 I. 11lir11w11.JL1 1lwv11L1111.I. uiwht.uumnln· 
11t.1n~ L wnli : l.111~11111111. nLliutw u1L11ul1!ili 04u1w4npO~rull l u1w11vt11 t1uwuu1lit.1111tj, limJli~ulj utliutt· 
uw4Lu11i1J11~ 41111ut111 lJw4110u11iu1Luw41t1u1w4wu 04u1w4n1101111l11 u1w11pL11tjmu t. ut1l1f111u11iu1t.uw4t1 -
uiw4wlil1y lljll hw6wtu 114utw411pil~111u I. hwu11114 11Lunq1ut1 h1uu11HJYll uullnlluliL1111 hw1lw11. tuut.Hv 
11t.pwuwlllt u1wr1w1.J1111. ll111Jlll1u4, t.pL lUJll 11Lu111pul1 w11wyw1141• lll1)1 tul1uu1 l1llu1L4111u1 mL11 111lJl1 
fl.l.lJu1wlJ LflpLu!i 04utw4npOtjmu 1. iJwllwuw4wtj1111wuiLu 1>11vutjwO •111110111111 wmuy111114t1 hwtlwp . 
l1111Jlll1u4 , LpL WJU 4w111111 1. 11lJ111wJIJtlL1 wu1w4wjr11u : i!wlJl1 1111 4wu1t1u1w1J1 hw1111HJlj[I lttu11t.1l1 l 
hwuw11i.tLv1111Lll vuuw114L1WlllUll\J11LU..tlWlJ liL114w1wqllLp11 . 111Juv L·u11ul1u1411L1Jl1ll11 <'.hufuu11 4L11w -
4wlJ4111u I 04111u1l1L11fl' 



UJWpmwmnuubp L UJWhmu bG )uGwJn11mpJmGGbp' wtJ.wGqGbpp mbupntJ.: OtpJ1z
Gbp[1 ipn)uwnm up~mgGbpG wnw2w11lJ.mu bG wGhwJtn blJ.wump qputug, np[l 
lJ.w)utJ.wb t ppqGbup lJ.wu pGtjbumpgpnG opwqpp hw2n11mpJmGpg lj_wu ow)un-
11mupg: PwctGbmbpbp[l L Gb111111n11Gbp[1 UJWtnlJ.wGmu bG WJU lJ.wmbqn11pwJpG: 
llpG~qbn uGwgwoGbp[l up2ngGbp bG wnw2tuplJ.mu lJ.wUJptnwt}l zmlJ.WJntU, bpp 
oqmwqnpomu bG ppbGg ubtf1wlJ.wG up2ngGbp[1' ppqGbup obnppbpuwG lJ.wu ww

gmgp~ muuwG GUJwtnwlJ.ml: 
4:wu1pmwu1 zmlJ.WJP hpMiwlJ.wG hwmlJ.wGflzI! Gptu lJ.wpn11mpJmGG t' up2ng

GbpG m1111b1m hwpummpJmG umb11on11 bpwqpbpJ1G: t:Jpp lJ.wUJpmwt}l Gt.111111muG 
umb11omu t wwgmgp~ Wf111JntGp (hwumJp). np[l qGwhwmtJ.mu t wtJ.bt}l pwpop, 
pwG flptu wpmwqpmpJwG hwuwp t4whwG2tJ.n11 nbumpuGbpp wpctbp[l, WUJW )1G
tJ.bumpgpwG lJ.umb11op hwpummpJmG: t:Jpp ubtf1wlJ.wGmpJwG ppwtJ.mGpGbp[l 
uwGpwlJ.plJ.pm npnztJ.tub bG L UJwzmuiwGtJ.wo, wuiw hwpummpJmG umb11on11 
Gb1111rmuGbp[1 GmJGUJbu 2whmpwpbp bG: 

lfwuGwtJ.np ubtj1wl1wGmpJntG[l L upgtulJ.gwJpG lJ.wut}lmwt}l zmlJ.wG Gtp11pn11-
GtppG Juputn zwhwqpqnmu tG UJlltntGgptut opwqptp[l qGwhwmtt qqmzmpJWUp 
L tf1Gtnf1bt zwhmpwµtp opwqpbp: t>pwlJ.wG wz)uwphmu, uwlJ.wJG, uwuGwtJ.np 
Gtpqpn11Gtp[1 tpµtuu u)uw1Gtp lJ.wGtG WJG opwqptpp ppwlJ.wGwguwG htm 
lJ.wUJtJ.wb, npnGp zwhmpwpbfl ~tG t}lGp: t:Jpt Gtpqpn11Gtp[1 .rnwGlJ.wGwG oqmw
qn11ot1 tnptjwo zwGU[l, WUJW zwm Gnp qw11wtf1wpGtp 4.t}lGtG 2tf1npowplJ.tjwo, 
pwjg zwm wpctbpwtjnp, L npulJ.wJpG apwqptp[l ltG ppwlJ.wGwgtJ.P: UJUUJpuntj, 
u)uw1 pGtJ.tumpgpwGtp[l Gnp mt)uGn1nqpwGtpp L WfltnW'lflWGpGtpp qbntJ. pt11u
GwtJ.np GnpwpwpmpJmGGbpp ppwlJ.wGwguwG qpuwg tJ.Ciwptjwo wGhpwctt2m 
qpGG tG: 4:wu1j1mwt}l zmlJ.wG wutGwppa~ tpwz)uwtJ.npmu t u)uw1Gtpp tJ.pw 
untJ.nrtw: 4:npmumGtp[1 lJ.qqmzwgGtG Gbp'lfln11GtppG ~ppwlJ.wGwgGtt wGzw
htutjtm L wGwpmw11pn11wlJ.wG opwqptp: UnwGg uwuGwtJ.np lJ.wu1pmwt}l zm
lJ.wJp, tf1wuumpbG wGhGwp t GtpqpwtJbt up2ngGtp L qpwGp m1111t1 htupumm
pJmG umt11on11 opwqptpp ppwlJ.wGwguwG[l: t:Jpp pGtJ.tum)1gpnG up2ngutp[1 
pwz)utjmu tu UJtmmpJwu, WJl n~ pt zmlJ.wJp up2ngntJ., mwpptp ulJ.qµmuputp tu 
ulJ.umu qnpot1: CmlJ.wJpu ipn)uwppGmu t 12w11w12wlJ.wumpJntU[1, npp htmLwu
pntJ. wuhw2n11 putjtumpgpnG apwqptpu wtJ.tt}l zmtn lJ.p6wmmu tG hwpumm
PJntU[l, pwu utowgumu: 

UpLbuwG utJ.pnUJWJP L Gw)ulJ.)1u lunphpqwjpu llpmpJwu tf1np6[1 tJ.ltWJntU t 
WJU hpuuwqpmwti CizuwpmwgpmpJmG[l: UJu bplJ.pGtpp putJ.tumpgpnu hGwpw
tJ.npmpJmuutpu wz)uwphmu wutuwpwpaptppg tG: UJu tplJ.pGtpp lj_tumpnGw
lJ.wu UJtWUWtjnpn11utpu wqqwjpG Wflfljntupp ut4 tpp11[1fl[1 ti.tr tu wot1 pGtJ.tu
tnpgptujp: Pwjg UlllJUpUlt putJ.tumpg)lWJ}l WJfl pwpap uwlJ.wpqwlJ.I! zwm 12P2 t 
pwpopwgpbt lj_tGuwuwlJ.tupqtulJ.[1: Utjbt}l zmm 12w11w12wlJ.wu, pwu mumbuwlJ.wu 
h)luGw1111m.1putpntJ. t npnztJ.tt, pt np pGtjtumpg)mu optuq}lp[l u1tmp t ppwqnpa
tJ.p: .:.tmLwµwp, )lutjtuu1)1g)lnu up2ngutp[1 hw6w)u tJ.wmutJ.b.t tu pw11wpwlJ.wu 
lJ.n11uGwlJ.pgutp)l L pwqwpwlJ.wG lJ.wpLnp wnw2unpqGtpr lJ.n11upg w2wlJ.gtjn11 
pwGlJ. apwqptpp tjpw: 

p.i.,~6tisfl6iiui.r -&~ iltic!.· 
<J)flPOU 4.flS Uti ui, .\1.9.ti~fir.~Bhl' \, ;x•··.· ;; •.·• .. ·. 

.. '".-.::=.,. 

SumbuwlJ.wG tJ.bp1mampJlllU[1 tjlJ.WJlllU t. np L '.ppq]1lJ.wl1wu, L' UW[1fllttuJpG 
lJ.wui)lu1wu1 ub2 Gbpqpmup lttupLnp LllfJPJlll[1 t wpunuqpn11wlJ.wumpJWU L tl1w
um)l tu6p 1-.wihup: lfGtu~JWCT hwtJ.wmup ll(lUJUWUGbpnn~ WJG tplJ.pGtpu, npnGp 
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Pwp6p f1GtJ.bumf19pw3ntJ. L 
pwp6[1 mGmbuw4wG w6mj 
bp4pGbp 

..:.nG4nGq 

..!.wpwtJ.w3pCi '-mpbw 
IO"wflLWLII} 
UpG4wUJmp 
t>GqnGbqpw 
lJWLWqpW 

Pwp6p h4wtimm mGbgnri 
qwpqwgwb bp4pGbp 

tiwUJnGflw 
um., 
4wGwqw 
Ubb P-p!nnwGpw 
Q.bpLlwGpw 

Lwmf1GwwLlbpJ14JwG 
bpl1pGbp 

l!p4bCimpCiw 
'.:>J1Lf1 
f!pw4f11]1w 
U"Lpuf14w 
Pn1]1tjf1w 
''It.pm 

<!."VU-p lib~ f1GtJ.bum!19pw3p 
mbuw4wpwp 42tinJ1 

------

1975-84 1985-94 

30.1 27.1 
29.9 33.6 
27.8 34.1 
43.4 39.3 
23.6 32.9 
33.9 30.6 

30.X 30.2 
19.9 17.X 
22.X 2<U 
17.9 17.5 
223 2:1 5 

23.X 17.J 
15 4 24 () 
21 3 21 x 
24.5 I ') 0 
17" 12 7 

2 3 (J I 11 .. "\ 

Swpb4wG wop 
UlbUUj]l 

1980-94 

5.0 
7.4 
6. l 
5.3 
4.1 
4.1 

2.9 
1.6 

IJ 
1.9 
1.8 

o I 
~.X 

o I 
-0 I 
- I ~ 
. I 1 

Ub4 2G.'J1Ci J1Ci4Gnrt <!."VU 
( 1985~. UlJI., l}llLW[lntl) 
---- --·---

1970 1994 

4.502 17.834 
1.680 8,565 
1,526 4.450 
3,017 14.415 

715 2,310 
2,154 6.510 

7.303 I 5.105 
12.963 18,850 
10,124 11,51 () 
8.5.n 13,430 
9.425 15,005 

5.637 6,02 5 
3 ,1>05 5,250 
2.4.14 4,1 IX 
_"\. 9X 7 6,260 
I ,1>61 2.730 
2.7'1> 2,WO 

l.!J11•JlllJl[l lntcmatwnal \lonl·tar\ I· und. ln1cm;il1"n;d I 1n;111 

nal Stat1,t1C' Yearbook. anJ ){,,her! 'iu111111cr' and :\l.111 lk,. 

ton, Penn World lahk, (t amhr1Jf.'c l\;it111nal llurc;1t1 "' 

I lt>llPllllL l<.:,c·.1rd1. l'J'J.J) J•)l)~I' tit.ti ,'ll:l1Li pl1l1trnq 

t.tpu1l111111p l111pu1q1jt11 I i 'l'J.Jp ·I• lt1uu1up ht.itf1l1tut1lil1pf1 

lp1q11j1q l1111 Jll lllllJ' Jlll(llll1pf1q 

Li!J111u1111t1 !Ju 2wm t, 1111111111t1 !Jti l1p!J1J~J u!Jpqp1111lut.plt u1mu4t.11up1mu11111111LUt1LUl1 

i:Jpw4plipl1 t\Ly LUJU~lp, LUUJLU tJ.1uqp 41111Jl.t.11ul1 1'Lllf11ip l1ljlllllllllll 

"lAjLUJl 25-6-p UILjJLUl!Jlip l lit.pt11u1wqli1111l tU11llllll'1ltl1 l1pl1pl1l1Jllll ll 'l•ltqj1l11ulpul1 

4wUJflU1tu[jl t\liy lilipqpuwlt. u1l1u1liuw4wu 1uc1t1 l, 1ll.l1.'ll.'l1 liu1:1l11t! ·::1,l ~ti 1jl1p1u

pbJ1JWI: 'l-pu1wpljlilip '11u411Ltqt1. 'wp1utltuJl1l1 '111pl11111t1. f1tu1t1p11l1qt1. lJt1liqu1· 

~mpt1. t•li1Jnlili4f11u1t1, lhu11uqf1LuJII f11JLjLuu1f1qt11u 111 111ul11upqu1l1L1lq1p l ~llqLUiJ 

lipljm UlLUUlituLIJLUljlJLpt1 pltplUlJjJlllll UJJU l1pl111hlq1l1 lq1l1l1q ,.,,l '-11 llltllqt1 ptull 

30°u-li n1111JL1 Lli !1l1LjLuu1j1qj1Lt1Jl1h I !u1pup q1up1p11q1u1) 1u1111J111 l11ul't.p1ul11ull t. 

l.urn1 j11itu lj UJ lJ l ~u t, pf 1 L11u JI• Lpy p l1t.p11111 f 1li 1l l1u111 liq !111q 11 1\ 1u lp 1q1q111 l1 l1 uni lql1 

qu16p l.: •H.pyj1li Lpl1111 1111\1 11111\ 1\f1ll1Jll Ti111upll1!1L11l1 I l11.pqpl1[ 1uut11ul11ul1 1•1up1\p 

1u(111Lj l.pypulipt1h liLULjLULJlllfl 

l U1q1uil 25 unupf1lJl1pj1 plljHUl)j.J111Li lpmq1!1u,) l1l11jl11tt11l1<1llll1Jl1 111up1'q1 1\1ul11up · 

qw4f1 1it,u1. li4wft 2'\.11-f1 un1!1Lul11ul1 1ql1111111pp11l1l1l.p11111 qp1ul1q1ll•1 I 1u.1 1111uplu111\ 

1uul.!J1U(llUJ1tq1 LU(1l1 u1l1Ll1qp llJ71J11 ·1111 ..:.11lilp1l1q111u I. IJji11q1L1llJlllJllllll Lll1l1 >l1•l1 



Ufi.U.2 'VUSblll~ 

hw2tlml hljwunnn{! ljwquht tp wprumfiwphpwljw(i hpljpfihpp hljwump uwljwp

qwljp mwuCihpnpqwljwCi uwuir .:,puCiwljwCimu wupwljwfi hpljpfihpmu l 970p.-pfi 

uhlj 2CiLJ1 hw2tlml hljwummCi wtlhtP gwc)p tp, pwfi tWtnpCiwwuhpfllJJWU hpu
Ciwljw(i hpljpfihpmu: 25 mwptlw WO{!, uwlJwJCi, ljmpmlj tllmfmtumpJmfiCihp ljw

mwphg: Pwg}l hpljm wuhfiwwrwwm (PCiqnCihq}lw L fct-w}ltwfi11) hpljpCihpflg, 

pwpop Citp11pmufihpntl. pwpop wontl wu}ltuljwfi hpljpfihpmu uhlj 2Ci(}l hw2tlntl 

.:,L,U-u qhpwqwugmu t pntnr twmfluwwuhpfllJJwu hpljpuhpfl umJu gmgwG}12Q: 

"\.,mJuflulj wtlhlti tnll}wtlnpfl( t. np .:.nuljnuqmu L Ufluqwll}ntpmu uhlj 2LI(J1 hw2-
tlntl .:,L,U-u WJOU wtlhlti uhc) t, pwu upwgJWt fct-wqwtlnpntpjmumu: .:.nuljnuqmu 

uhlj 2LILP hw2tlntl hljwummu WJOU hpljpnp11u t w2tuwphmu' UlfV-}1g hhmn: 

l 980p.-}lg uljuwa, pwpop flutlhumflg}lwGhpntl wu}lwljwCi hpljpuhpmu mwrhlJwu 
wop tnhUU}I} pw(lopwght t lJwtwq}lWJntU L PuqnCihq}lwJntU 4, I %-pg, .:.wpw

tlwJJlCi LmphwJmu' 7,4%-{!, npu wtlhlti pwpop t, pwu wprumGwphpwljwu L tw

mpCiwwuhpplJJwfi hpljpuhpmu: Pwgfl }lfitlhumpgpwJfl pwpop uwljwp11wlJpg, WJL 

qnpanuuhp Lu wq11ht tu wuflwljwfi mCimhumpJmfiuhp}l Ulll}wtlnp}l( wop tlflw: 
.Qw(ip l}hn WJU hpljpuhJl[} cJwuwCiwl1w2p2wu}l uljqpmu muhpG gwc)p hljwumm

Cihp, upwGp tllntuwnmfihp}l 11tpmu tpfi L upgmu tpu' lj}lpwnhtntl wprumfiwtlhm 

mhtuuntnqpwfib[l L ohnuwplj(wljwu qwri.wtllwputr:w .:.tmwqnmmpJmuuhp{! 

tllJwJmU hfi, np ljppmpjntG{!, uwufiwtlnpwU)hu' mwppwljwG L uJ12uwljw[1q, 

UW[l'llJwJflG ljwU)ptnwlti ut2 Ob[ll}[lntUGh[lI! GU)wumht hG u2tlwa h[1lj[1Ghpp tn{!G

tnhuwljwG wop W[lwqwguwG{!7: NitlbumpgpwGhp{! upwGqwupg (bG pw(lOpw

gtr UbtllwlJwGmpJwG ppwtlmupp U)W2tnll}WfintpJwG hwuwljw[lq{! L hwplJwJpG 

hwuwljwpq{!, nrnG12 tupwumu hG tuGwJnri.mpJmGGb[l{!, Jlfitlhumpgpwuhpfl wop 

hwuwr GmJGU)hu nrn2w4Jl l}h[l bG mGhgbt: SGtnbuwqfltnmpJwG mhumpJntG{! 

G2mu t bplJ£1fl wop tlflw wqqn11 nrn2 qnpanGGtr: PwphljhgmpJwG c)ptuq[lh[lpG 

m11ritlwa JlGtlbumflgpwG L ljwu1fltnwlti o Lwtln[lntU{! wuhGwljw[1Ln[1Gb[1pg hG: 

"\.,lJwr 25-6-p mtl.JwtGb[lI! tllJwJmU hG l}[lwGg G2wGwljmpJwG uwuflG' n[lll}hu wop 

Wflpjntpfl: 

7- Sbu World Bank, The East Asian Miracle (Washington, D.C.:The World Bank, 1993), n11UJbu 

tpwgmgtii [!CipbpgwCimpJtuCi LIJmp: 

q.LJu fl. UlT<l> fl <I> O:Hf 

PULU)bu uwtun1111 h[lljnt qtmtuGbpG hG G2mu, 

.'.l>JlqpljwljwG L UWf1'l4WJflU ljwt4j1tnwt11 ut2 uhp
l}[lntUGh[lG wqrµuu bG L wCihwmCih11Jl, L bpljpCib[lfl 

hwrutnmpJwCi, L hljtudtnJ1 tlpw: liJU qnpanCiCihpfl 
Uh2 wCihwmCibpp Uj12L hqwo mwpphpnt}}jntGCibp{! 

CimJGU)bu Cihpqnpbmu hCi hljwdtnp wCihwtlwuwpm

PJWU tlflw: U2tuwtnwupt12mlJtuJ111U wphtlpmpJmCi

Cihpfl ljwpLnpmpJwli tlh11tmompJntGflg hbtnn utGu 

412GGtu114li(iU npn2 uwCirwuwulimi:iJwUp t4wumJ1 

ill uhw tl Ul UW pmp J lU Ci Ul)qpmCi!llil.i[l"[L 

I. UbG12 ljwpnq hGp wpmw11pht wtlhlti 2wtn 

UU)wnuwG WU}llwCipGhp, ti:it oqmwqnpahCiu dh[l 

nbumruGb[lI! Ciwtu .'.l>flql1ljwljwCi L uwpqlJwJpCi ljw

U)ptnwt nhumruGbrfl lll[ltnW'lfllllpJwCi hwuwp, L 

hhu111 l}[lWUp oqmwqnrotCip UU)WnUwCi WU)pWCip

Gh[lp W[1U1Wl}JllllPJlUU ut2: UU}wnuwCi WU)[lWUpCib-

1111 mriri.tu4t1 wptmu1wmpJu1Ci hwuwp nbumpuCibp{! 

ihli 1J1Ci!1, bpb 1111wCip oqmwqnpbtlmd bu 4wu1J1U1w-

1J1 W[lUlWll(lntpJwG ut2: .:.tmLwpwr. m1wCip u1hmp 

t tuGwJbli. hbmtuoqbG {!LipwgJ14 uu1wnmuu. np-



UJbuq}l pfitJ.bumwtJ.npuwfi hwuwp wfihpwctbzm nb

J umpufibp wUJwhntJ.tJ.bfi: 

2. lfwflilliq mfibfi ctwowfiwqp fiwltJ[!fimpmpJwfi 

qpwqwfi uwqwpqwq: "Upwfip hpofiwqwfimu wnw

tlbt pwpop bfi qfiwhwmmu [!fipwgpq. pwfi WUJwqw 

1 UUJWilntU[!: 

3. Snl.JnuwqpmJPfi wtJ.bW zmm mfibfiwtm qpfifi 

t: "lnmbfigflwt tJ.mtuwnmp mbuwfi4Jmfipg' mnqn

uwqpntJP[! tJ.6wp t, np[! UJbmp t tJ.6wpbt, bpb gwfi

qwfimu bu mfibfiwt WUJPWfipfibpfi wtJ.tw zmm hp

uw, pwfi hbmn: "4.wpqwmmfibpp mbuwfi4Jmfintl' 

qw UUJWUUwfi UJWpqltwtJ.6wpfi t: 
4. Snqnu[! tJ.wpqwmmfibppfi zwhwqpqnmu t 

quUJbt [!fipwgpq UUJwnmu[! lt mppzfibppfi wnw2wp

l.Jbt iJ1ntuwnm uf12ngGbp: <l>nfuwnm uf12ngfibpfl 

UJWhwfi2wpl.J[! qwfutJ.WO t pfitJ.bumflgflnfi ufl2ngfib

pfl wpmwqpnqwl.JwfimpJmfiflg lt UUJwnnrtfibpfl ctw
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l.Jflg: Cmqwjwqwfi mnl.Jnuwqpntjp[! qhwtJ.wuwpw-

4znfl iJ1nfuwnm ufl2ngfibpfl UJWhwfi2wpl.J[! ([!fipw

gfll.J pfitJ.bumflgflw qwmw[lbtm L flpbfig [!fijlwgpl.J 

bl.Jwumflg zwtn UUJWnbtm) L tJ.w[!l.Jwtnntfib[lfl l.Jnrt

uflg wnw2wf1l.Jtlnri uf12ngfib[l[!'. 

5. f'lfi:PuwgflwJfl qbUJpmu wGtJ.wfiwl.Jwfi mnl.Jn

uwqpmJPfi umbriomu t flfi:Puwgflnfi tJ.6wp, npfi W[l

mwgn1mu t qfibpfl uwl.Jwp11w4fl wuiwqw w611: liJu 

UJWJUwGGbpmu wfitJ.wGw4wfi mn4nuwqpmJV[1 qb

pwqwGgmu t flpw4wG mn4nuw11pmJV[!: 

6. UfitJ.wGwl.Jwfi mn4nuw11pmJVfi wpmwyn1mu t 
bpbp hfluGw4wG qnpl>nG f1f1w4wfi mn4nuw11[lmJ

pJ1. flCi~>uwgflnG tJ.6wp(1 L nflu4fl tJ.6wp[I: 4.L[19f1Gu 

mririw4fln[lbG wnfiitJ.mu I. tlrnfuwnmfl hwtJ.wGw4wli 

uJuw1fl hbm: 

7. ctwuwfiw4fl [IGflwypmu 11Gr1mGtJ.wl> npn1111u

GLpnui mn4nuw11pmJD(l 4LGtnpnliw4wCi 4wpLn11111-

flJntG mufl, pwGfl np WJU fJnlJI t mw1Jw wlihwut

GLflfl WUJWQW t4wummGLpf1li L owJuuLpJ1li UlWI 

[1liJlWYfl4 qGwhwmmu: .V.wGfl 11(1 WUJWqW rµl[W(l[l 

4Ciwhwu1tJ.mu t wtJ.L1fl ywop. pwG tUJuoptJ.w IJll[W

(1[1. WUJW WUJWqW umwGw1J1pJ1 W[IOL[_>(l u1Lu1v I. 
4tri.•tlJ1 [1GJlwyf14 w[lJLplt uutwguwli h1uuwp: Ql111,1 -

uwG ubluwGf14up 4wpnrt I. 04u1w4npotJ.L1 hwJtJ.Wfl· 

4L1111 uinmLCiyJ1w1 f1CiljLumf1yf111li opwqpf1y uu1wu

ljnri qmm L4wuu1f1 CiLf14w tU[IJLpfl lJpl1 uu1wu1tnq 

L4wul!lfl GLp4w w11JL11p 4Lpwqwuy111 LI I uu1wutJ.nq 

owtuuLfllt lit.p4w wpJt.v11. wu1w i"lp1uqt1p11 41J1lij1 

7whmpwpL[1: 

X 1Jui1uutJ.1111 4111u1 tJ.wuu1w4f1 litplJlU wp<.fLiJ[I 

4 llllllJll (jll J fll ll Jill (j Ill lJl1ljllfl hf 1LICi1ul1u1li Llf IYllllf 1 .'IH -

4WJWlllllU W[ldbpp flp[,J hl1Llliwl11uli UflYlllJfllJ 

u14wu1t1111 t4wL1mf1 1utq1 ( lilj1uq11ttlp l 4uL1'1wql1f1 

q_IJup. Ulf<l>fi <l>ffMT ~ 

(ql.Jp6wmp) hpufiwqwG uf12ngp zmqwJwqwfi wp

ctbp{!: 

9. liwutflmww pwztuuwfi lt pfitJ.bumpgpnfi apw

qpfl {!fitnpmpJwfi qnpomu qbGmpnGwqwfi qbp mfip 

Ulfitnbuwqwfi zwhntjp{!: lfpgwqgwjpfi Ufl2WtJ.WJ

pntU mGmbuw4wfi zwhmJpfi wpmwgn1mu t lt' 

wfinpnzntpjntfi{!, lt' obnfiwpq2wqwfi qqnfintpjntfi{!: 

~bnfibpbgntpjntfi{! n2 ubqfl qnqupg 2fiqwtntJ.wo 

zwhwtJ.bm apwqpbpfl {!fiqmfiuwfi lt ppwqwfiwg

uwfi qwpnqntpjntfifi t: 
JO. opb bpqpp mfimbuntpjntfifi wt'imu lt pwp

qwtJ.wt'imu t, WJfi UJbtnp t mfibfiw Up ubtuwfipqu, 

npntJ. qfibpqpwtlfl tufiwJnqmpJmCifibp{! lt WJG qmq

qp hwputnmpJmCi umbqbnq pGtJ.butnflgflnG apwqpb

pfl Ub2: liwUjfltnwW zm4wCi flpw4wGwgCimU t WJU 

'.f>mGl.JgpwG 2nt4WJw4wCi mCitnbuntpjntGmu: opb 

flCitJ.bumflgflwJflg umwgtJ.wo bqwutnp (hwumJpp) 

W[ldbp{! qb[lwqwfigmu t owJuubp{! (4wutfltnwt 

wuipwGpGb[lfl WflUIWfl[lntpjwG hwuwp UJWhwG2-

tJ.wo nbumpuGbpfl wpctbp[!). WUJW flGtJ.bumflgpwCi 

4WGfl wpmtuq[lnqwqwG, bpb ubiJ1wqwCintpjwCi fl

[lwtJ.mfipCib[l[I llfln2tJ.wo bG L UJtuzmuiwGtJ.wb, wp

mw11pn11w4wG flGtJ.bumflgflwGb[lt! fimJUUJbu 4WCibCi 

zwhntjlwpb[l L ztuhmJtJfl 'lflflWUJWUlDWTI{! uwu

fiwtJ.n[l fib[l'lfl"rtGb[lflCi 4JupwCifl flpw4wfiwgfibt 

hw[lUtnntfJJntCi umtribnq O[lWq[lbp: 

11. l>f1qf14w4wG L uwp11l1tuJt1G 4wu1f1mww uh9 

flGtJ.bumflgflwCi W[lUIWIJ[lillflJtUG w6p 4wpLnp wqp

JntpG l: UtlL1fl JWUl flGtlLumflyfnu t1wmwpn11 lt 

r\[lWGp wnwtlbt WfltnW1J[lnrtu14wG llpwqphpmu oq

u1wqn[llln11 hp4f1Gta[lfl mCimbumpJmCiCibpp hf1uCitu-

4wCimu 1u6mu Lli .'Wtn wpwq: 

12. 'l>np6wqflmw4wu hbmwqnmmpJmliGbp[I 

h lll UUllU lll Ill u Lli fl (j 4 tum fly fl LU J fl l1 tupl1npm fJ J Ill (i [I: 

l!w[H\[1 weinlj mlimbumpJmliliL[l[l .!.nliltnliqp. Uf1li-

41uu1m1111 . .!.tupwtlwJflli LrnpLwli mlit.li fllitlbum~

yfnulit.[lfl ptupt\fl uw4tU[ll]lt14: 

~UPBbP ~bPLflM1fiMct8U\r ~UlfUP 

*I. l•Li1u1t1 ·u lttU[lllll LG LUJU tJ.1114111ft1lllf)Jntlilib[l[l 

w411L1 Ulru-111LI u1114nu1uqf1mwt1 1l1nu. 

ua J t\Lupl11uu1mtiL11t1 d1utlu1liu1ljt1 11p1ul11uli liwtu-

11liu1pn1 p Jtuli u1li[l, 

[-' J 1t111lu1unrnlil1[lfl tlu1L11ul1Lul1f1 fl[llllljuali tiLUtu

[tlau1p111pJwli wci11. 

qJ lJLp11t1li f1lil•LJLUlJflU1Jf1 1ucl11. 

11) tu u 111LIuaJf1li lll lll u 1 l1ptuq1if 1 h tu LI u1 l1tu lt Lt1li111-

Jl J LU li u1C1[1, 

liJ Li41111u11t1Jllltl liLp11p111 Lll1l1pt1 [-'lllfll\(ltuy1111\u: 



qnu.n um4nuwl}finLJR!1u ltwrLnr 2t: .'2mm mnltnuw
'1f111LJR[I pwtlwrwr t 4u1t4)1mu1LJ1umlitr)1u WUJW
hntlttm wutuwju ttiwumntl, nflli wuhrwdt2m t t1t
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uwg: '1-rwu)lg PWf10f1 hWU111lJ9[1 qmm oqmmu t. 
wt1t1gmltwJ)1u 2whmJP[1»: .:.wuu1aw'_1G tp WJU mt
uwtitm)l htm: PU(n'\: 

3. t>G211'4 tu Guwli utup111.tw.1)1u L. :Pt1qt14w4tuu 

ltWUJ!lUlWLJl ut2 Gtr1111muutr)1 4tpwptpJWl nrn-
2mullbf1[1: PU(UJb'u tu l}f1WUJ2 U1Wf1phf1411LU: PU(
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*4. '-lwrltwmmu wumu t t1wr1.twnmt1li hbU1L.
JWtD. «'1-m tllntu bu tlbrglimu $I 000, 11f1[1 UJhm12 t 
tibf1WllWf10 4)1 12 wut1u ht um: 311Lf1LUJ2WU(Jl1lf1[1 
$100 utr1111mu114: :Jtr [1liflhwumr um4nuwt16wp[1 
$200 t, 11J1[1 u2wliw4mu t, nr uml1nuwqf111LJJ2[1 20% 
t»: t>rn''p, tlwrlt)l w11'1Jmuwtlbm mn1.tnuwl}J111LJJ2[1 
20% t: Pwgwmr)l p: 

5. CmltwJwltwu mutnbUnt):)JlllUntU utf1l}f111l}Ut

f1[1 )u)lum 2whwqrqntlwb tli )lrwtiwuwguttm 2w
hwt1tm )lutltum)lg)lwGtr: t> 0 u_>G t flWf16umu )1G-
4tum)1g)1wu 2whmpwptr: Cwhm):)wptr )1Gt!hum)1-
gpwu umbribn\u t hwrummpJmu: t>u.>n\: Pntn"'r 
f1ut1tumpgpwGtpu tu umtqomu hwpummpJmu: 
.Quuwp4tp: 

*6. d-wuwuwltp tptiwr hwmtlwbmu wpdtp[1q

ptr)1 2mltWJ11LU )1ut1tumjlg)1wJJ1 u)12Jlu hwmmJ9!1 
uwltWflflW4D qtpwqwugmu t PWf10f1Wf1dhp UJWf1-
LJlWLill1UUb[1)1 hwmmJgu: Upctbpriptpjl t111w pwpop 
hwmmJgD qwpuwuwLJ1' t: t>Gzn\: 

7. Y.wp1.tw.1Jlu 1.tm1mut1 hwuwr qwuot.J.nq mnltn
uwflf111lJl2[1 ht1uuw4wumu wt.J.bUi pwrop t, :pwu 
pwpop t.J.61upmuw4mpJmu mGtgm1 hw6w)unpl}Gt

f1P9 qwliotlnri um4nuwflpl1lJ12[1: t>u_>n\ t t1wrltwJ)1u 
ltmrnu)l u1114nuwrirrnwu pturor: ITltmmpJ111U[I 
1.tumb11bj1° mn1.tnuw1wmmJ1 t.J.hp)lu uwhuwli, uwhG12· 

uw)uuwtiwu t.J.tup1.tw.1t1G mntinuwl}pmm)lg 4%-ntl 

pwroJl (pwGltwJ)lu mn1.tnuw11rmm) t.J.wpl1wJpu 
ltmrnu)l hwuwr: bpt' w.111. n't.J. tit.J.utuut.J.)1 L 11°4 
4oqm4p: .QGuwrl1t12: 

*8. :Swbr npultntl u1tmw4wu u1wrmwU1nUup 
wu4wGw4wu umltnutuqpmJV[l 10% t, pult t.J.tr2t1u 

mwpt1utr]1G )lu'.f>utug)ltUJP ltWJlllli Utu4Wf1fllll4D 
4%, n'ru t qG1uh1umt1wb )1p1u4wu mn4nuw'1ImlJp)1 

UW4Wfll}LU4[1: 
9. bupwqptup. rµup npn;h1 hp qliht 1ulihu1uuu-

4wu hw11w4u1pqj1~ $1000 1u11lthirnt1: '1-1Hu uu1wu-

t1n11 oqmwqnrMwu ctwuwuw1.tw2r2wu[1 trtp u1w
f1P t: '1-mp npn2t1 tp WJU tlwrontl mw1 mw11t4wG 
$400 wrcttpnt.J. (t.J.6wrtlwb mwrtlw t1tr2mu) htu-
211(11} trtp LilW[lpUtpt1G: bpt l}lltp 4Wf111'l tp tlln
)uwnGbt (14wrm12 t.J.trgGtL) tllnrnf 8% mn4nuw~ 
flf111lJl.lntl, pGt.J.tumjlg)lwG 2whmpwpt"'r t: t>u4 12% 
mntinuW'lfllllJRP l}tUJpn"'tu: ITlwmwu)uwGt! hpuGw
t.J.nrtp htuUwUJwmwu)uwG hw2t1wr1.tGtrnt.J.: 

IO. "Ultwr 25-6-mu GtrtiwJwgt.J.wb mtlJw1utrI!· 
G2mu tG, nr umwt.J.ht uto )1Gt.J.tumpgpwGtr 1.tw
mwrn11 trltrGtpG w6mu tG wt.J.hUi wrwq: Pwgw
mptp, pt )1G2m: t>"'G2 hp tiwromu, u1tmmpJ11tGI!' 
UJt"'mp t t.J.wrp pwriwpwltwGm):)JntG, nrG mqqt.J.wcr 
t Pfl pwqwpwg)llitrpG 2whwqrqnhtm' wt.J.tUi 2wm 
)uGwJtt L )1G4tumJ1g)1wGtr tiwmwrti: t>G2n\: 
.QGuw114hp: 

* 11. ULJ1uwJ)1 4JwGpp tl1)1LJ1untllwJmpJmGG t. 
«lvGwJt.J.tub utti UJtGu[! t.J.wumwl1wa utti UJtGuG t»: 
"Uw UJtwGwt.J.nrmu t )uGwJht GwL WUJwqwJmu: bt.J. 
hwltwnwltu, lfwwp mtuwtitmG t. «li:JwGpG wGn
rn2 t, ultqp)1g UJtmp t ut4wnhp>, lfWJP[! gwGltw
Gmu t WJdU L hGwrwt.J.nr)lG 2wt112wm: 

w) O"'t.J. mG)l ctwuwGwlt)l Gw)uuGmrmpJwG 

plU[lO[l UW4WflflW4: 
p) ULJ1uwJ)1 GuwGGtrG oqn'\m tG pw11mu tfwJ

p)l GuwGGtr)lg: 
q) trwJp)l GuwGGt11G oqn\m tG pwqmu ULJ1uw

JP GuwGutrpg: Pwgwmrtp: 
* 12. trhlt 2Gl.J1G [!GltGnq gwa11 ttiwumm mGtgn11 . 

n1m2 trltrGtr ztG 1.twrn11)uGwJtt21um: liJ'l trltt:!r
Gtrr UWf1'1P4 4Gwut1n'\u, pt' oqmt.J.mu tG pwror 
)uGwJnqmpJrnGGtr L pwror ttiwumm mGtgn11 
tr4rGtr)1 uwrflltwGg hwutUwm: 

* 13. Cum GnJ111lflJl1lGGtr)1, 20 UlWJltlW [!Gpwg
pmu $3 lit G 2whn11 t.J.P6wltw)uw'l'1 mnuu)1 mtrG 
WJdU WJU wnw2wr1.tmu t 1.2 u1G l}lllWJlnt.J.: «ff't.J. 
q)lm)l, -pwgwm1miu t tll16wltwJuw'l'1 mnuu)1 mh[l[!, 
-trtGp 1.twrn11 t zLJ1lihGp 20 mwr)1 htmn, tu 2tu m
qmu WJG pnqGt1 '1f1Gnqwtlfltr)1li»: 

w) bGpWl}[lhGp, U111UU[1 phJ111lU t mwrttiwG 
150000 l}ntwr · hw2nr'1 20 mwrmu, n'rG t mnuu)1 

Gtrtiw wrcttp[I, tpt wu1wqw ttiwum)1 qtrizuwG 
1111mJJ2[1 tiwqumu t I 0%: 

p) bGpwflphGp, qhq(uwG l}f111LJJ2[1 10% t, wnw-

2wrlttln11 qj1G[!' 1.2 u1G l}lllWf1[1, [lUl}lltGhtli"' t: 
q) '1-mv 4uqm'q hp umwbht nrLt wnwrltm

flJlllG. qGtp1t hwuwr t.J.P6wltw)uw'l'1 mnuuf!, L nz )'}t 
UJW[lUlWUlnUU[I: 

14. lJGpwflrhGp, l}ntp t.J.wroht tp pGw4wrwu· 
h!1Gq tnW[ltiw hwutur: bGpwflphGJJ, otr mwli mtrG 
wmu2wp4ht t otq ULUl1UW[llUUU oqmwqnrbtt opp, 



WJG UJ.WhUJ.wGht L. Gnpnqh1 hw2np11 hpGq 111wp)1-
Ghpp {!Gpwgpmu: '1-mp GwL. mGhp £!G111pmpJmG 
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ohp £!G111pmpJntG[!: 

* 15. bGpwqphGp, qntp mGhp {!GmpntpjwG hGw
pwtlnpmpJntG' hwuw4wpqiJl mumguwG wuwnw
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qntp u1hmp t qnhhp oh11 wuwnwJ)lG tlwumw4]1 
I 500 I}Ol WJll}: '1-mp umwomu hj2, np ltmpuhppg hh-
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Gw4gt1 WJU 4mpuhppG: 

• Uuu1riwu~zmj u2ljLUO hwpybplt UjWU1Wutuwuuhp[! Ul[lljWO 
hu ..:_wljb[ljtuo B-n11l: 



.:. b m wqn urn 'l Li L p Li u1 q q LUJ j1 Li 

mGmbuw4wG u1pnp1buLiLpp 4bp
tmoLl]w u4utuo q11potu(u14111-

pJmupy uj1Li,1L w2JuwuHut.jwp<'1t1 
t1li.1)utuqj1w L qwop tupunuripn

'l w 4 tu Li 111 p J 111 (j . ~ L li 4 tu p n q 

w Li U1 w ppbp u1Li Lt w ph uj1m p Jill li

G bpj1 u4wu1uwup. tuli4wj11 tu.Jli 
pwuj1y l1u1, wphuj1mpJtuli li,nu

Gw4wu1y 4h11wolimliq, pL, 11~: 
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UP~ lJP.fil'-.((}Bfil'-'7 '7 b P 

bq lifilbliSPq 

Cl.fiPt5UP..R'7bP 

l. UlJL,-p w2tuwmmctp l.J.wqumu 

wphupmpJntGGbpp ut2 £!G'lqpl.J.4.w0-
GbpG poG2 mbuwl.J.wpwp l.J.2pn mGbG: 

2. flG2Uib'"u t wzj1Iwmmu l.J.ntbl.J.mP.4.
qnpO-wppwJpG qnp0-£!Gpwg{!: 
3. fl"'G~ qbp mGp qnpotuq.ntLQ qnpO-wp

JJlUJf1G qnp0-£!Gptuymu: 
4. 4wpn "11 bG tuphujmtpJmuGbp£! 

pwpo pwg G bt pp bug tuliqw uG bpp w2-
j11wm1u4 w po (l: fl'G~li t. mcJbqwgGmu 

wphujmtpJmLiu: f1 'p qnponGUbpCi bli 
utu h Liu1 li tu tp 1u ljn1 Li tu ph tij1111p Jnt li lib pp 
f1l(lp: 

5. lnupn 'q b(i tuph1)j1mp_1mliCibp11 

I' lll f H.\ p tu~ li lq L lj tu 1h11 j1 lH1 }" tu? Ju w unu-

4 tu pa ti m ti mu l1 w p tu p tu tm 11 : 

(1, fl ,li~ ql1p 111Litali tuphtll1mp_1mlilitapu 

L) J 1 ll ll L p l111 li la fl II Ill: 

7. fl 'li,1 tuqqlaqn1p.1mli lali 111Lit1~Jta[ Lt 

rn li la li lll p h ll 11111 P.J lll li li la [1 p L1 uuHL1 Ll tu p t1 ~ -
lU / j ll lU ll l 11 q h lll JI lll p la (l 111p.J111 li li lq 111 fl p Lll -

tj tu l1 w li lpu 11Illq4tu0p11 tip tu: 

I 76'\ 



Uphu}nnp Jntfifihp[! (Labor 
union)' l..1ntblJm/11/ 1Jwci
tiwlJb1w1mp;m[i(Jb11 bu. 

111maJJ qnrnhuflp/1 ubp bu 
tiu1u111tI CJll[IOWUllllUb/1/1 

hblll: 

wfunJ1I1 q1mJulitpnu'i t'itup u2tgpu11, np wpht\]mtpJmuutpl} 4WJ111'1 bu 
wq11t1 w2tuwmw4wpop t'ituljwpqwljJ1 tlpw: liJcJt'i t'itup u1wmpwum tup 
puuwpljt1 wpht'i]1111 p_1muutpti qtpli w2Juwmwu11]1 2ml1wJmt'i: Uphupm-

pJm(HihpU w2fln11u111qutp]1 l1wqt'iwlJbpt4mp.1muutp bu, untlnpwpwp t'ipl.iuntJU 
t'iwuuwqpmmpJWU lJtut'i t'i]1lilimJG u1pmw11pmpJWG uwht'iwGGtpnuL npnup htu
UWOWJlibgumt'i tu q11pawu1mGbpf1 htm w2tuwmwtlwpof1, w2tuwmwupp L4WJ
t'iwGGtpp, p111111ptuplJt'iwll 11Gpwyu]1 L ttPW'ltltubmpJlUU htm wnuitlnil WJl hwp
gbp11: Upht\pmpJ11tUutpj1 hp1\GwlJwG li14wu1wl1G t pp wG11wt'iubp]1 pwpbl1bgm

flJWU twtlwgmu11: 
<flwu1umpJtUU 11up1ugprnt'i wpht'ijunpJntUUbJl}l mutgwb qb]1J1 tlbt'ibpp mb11'112 t 

uuutJiu: nuwup 11J1mmt'i bu qpwG12 npu1bu w2tu1um1111uhp]1u q1111awu1mGtpJ1 
11muoqmpJmuubppg L4w2mu1wub1m t'iJl~mg: lJJmuutpu qmumt'i bu, np wpht'i}lm
flJl1lUUbJ1J1 h11qmt'i bu t'ij1w.1li ]1pblig tuuriwuubpp 2whbpj1 t'iwu]1u· WJl w2tuwm1111-
ubpJ1, uu1wn1111libpp Li mGtnbuwljwu UIJl'lJI1lUU1tlbu111LflJWU hw21]J1u: 

U]lu(J}bn 2wmbp11 u2mu bu, 1111 wphupmpJmuubpp mumlrnwlJwu wqqb
QI1lflJI1llil1pw41ulJ1uu2wt111uqwug4wa t: liJu q1mtu11 t'ibq l1oqu)1 hwu4wuw1 wph
upmf!Jmuubpp tmpJI1lU11 Li WJU mumbutuljwG q11pbnuubp[1, 11J111Uj2 wq11mu bu 
upwug gwuljwtJ1 u14wmwlJubppu hwuub1m \.jLUJ111'111lflJWU tlJ1w: 

<flwmUlllflJWU l}UflWQJ211lU lT}lWQJWl uwhwuqubpmt'i wpht'iflmflJl1lUUbp]1u 
L4WU14wun11 w2tuwmmcJ]1 mbuw4wpwp lt2fln[1tw4wu11pbu1nwmwutlbt t: 1910 
fltlw4wlipu 11( qJm11wu1umbuw4wu w2Juwm1111ubpp 1Ynmw411pwu1bu 10%-u tp 
L4wmljwumt1 wpht'ilJm!'!JmuubJ1)1u: P.uzl4bu gnlJg t mw1ru 26-1 ul1wp[!, 1929fl.
)1u WJU wt'ibg t'i)1uili 18%: Unw2]1u hwuw2tuwphw.1]1u L4Lumbpwquti hbmliwurmtl 
wpht'ipntflJI1LUUbp)1u wuqwuw4gmpJntUD u4wqbg, hwuub1ntl 12%' 1929f).-pu: 
..:.wuwl4wmwutuwu optuuqpmpJI1LliJ1 11uqmu4wa l 930-w41uuubpp Ube) 6quw
dwt'ip 2J12WUI1LU, fuflwubg 1upht'ij1mpJmliutpj1 L wpht'ilint!'!JntUGbppu wGqwt'iwl1-
Ql1lflJWU w611' \ 935-J1u 13.5% -pg 1\pu2l1 30.4% 1945-pu: 1954 fl4W4wGpG UUL,
mt'i w2fuwmmdf1 113-u wpht'ijrntflJlllliubpp wuqwt'i t11: 

UjlfipJbn 1950-wqwfifibpftti wphr.f]mzpJmfifibpft wliI]wlfwqgmpJmfip fil[wqmlf 
t: flfi1UJbu gnz)g t wwlftu 26-1 fiqwp~, WJfi fil[wqmlf tp 1955-1970pp. 1.t hb11111 pw-
1.[wqwtipti wpwq' 1980p.-pa: 1995p.-pa wffewwmztibpp liftwJfi 14.9% tp wph
ufmzpJmfifibpft wliIJwu, Pfi1p 24%-nlf PP1 tp, pwti 1979p.-pa (L. 1954p.-p 32%-P 
IJPuwg): 

flp112w4ti ql1]1011UUb]1 UL4WUU1bl bu WJU u41uquwu11: uwj11 qpw11t1wompJlUU 
wt'i(l 4w1441uc) tp bw11w.1mpJmuutpj1 L pwpop mbfuun1nq]uuubpp n1npmmt'i hw
t'ibt'iwmwpwp tJ111pp :PJ1puwubp]1 wt'il1 hbm (I 00 w2tL1wu111ripg Jl!i(): <l>npp '.ppp
t'iwubpp lju1quw4tpl4mt'iu pwtltuljwGJlu pwu4 t wph1!flmpJmuub11)1 hwt'iwp, Li 

wpht'i)1mp_1muubJ1[1 u11411ptup1up p11LJl bu lUJil n111pmmt'i: btl tp4p111111, t1pgw4gm
PJl1lLID litlwqbgpt.g 1111112 l1wJ1L11p wp11JmuwpLpwlj1uu 6_1m11hJ111tt'i wpht'ipmf!J11LU
Gbp)1 hq11pmpJmG11: Upu1bplJJ1JlU u1pmw11111111ubpG [IUI}lWJUbypG L411f}t4wm!1. 
htu GptU[lllJ 111 u u1hu1G t'iw u. 1\bpbG w2J1CimpJU1 Li L1 au1 Gp WJ111JI1l G wp bpmp JUI u t'i JntU 
6Jm'11tpmt'i !1pbGg 2mL1wJw\.jwG p1udj1up: Upht'i]111tflJI1lUUbpj1 1utltuu11w4wG WJU 
111111rn1Gtpm11 qp1u111!wbmp_1m(iQ G41uqt~i: '-lbp1uhulp1qrnp.1wG tlhpu1grnt'iJ1 U1J1-
pwGuu111pml1 L l1wu1l1 11111pu111n\ Gm.1uu1bu Citlwqbgpbg wpln\lrntpJmGlitp!1 tup
tl_Jmliu14buinq-1J11Lllp: J2wG]1 np LL1Jl} 6Jm11hp[1 l}tunGmu LG w4tq!1 i.lpgwl1gu1JbG, w-
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191 <J-3Spp. r!ipwgvnnl wphuj1111p Jlullll 1uln11uu1u4qn1 pJni · 
ll{l ni qJn111wu1Gu1t.uwl1wCi 111npurnnl lI1lUlI1wLi4111u Ip I~- IX 

lI1n4nuti uti9L: 193S-4Spp wCiriwu1u4q111pJnilJ[1 4u111111L1 
welt.!) L ljwqunul lp n~ 4_1111riwl!1Cil!lt.uw4wCi WltuLul!lniclj1 

I 3-p lflil1:l• l'J'O-u1L1lullliLp!i l1t.ut.p[l llljli. utuljWJli. li4w-
4t,q. L tu 111 G4wq111tit1 ;w11111li1ul14t.y tit1li:L 1979 p4wl1luli[l 
l~rll'Jlllfl[l 11;., Troy and Neil Shc:tl1n. l!nion Source Bonk 
:'-.l..:111hcr,h1p. "•ructure. hn:tncc. D1rcct0ry t \Vc:st Oran!,!t:. N.J 

UJW wphulmtpj111UULJ1 n1tiLljlllJ 1'11puLul1Lpp 1'llllt1Lj11111 l.l1li Lll(lhlllHHJlJ!lllililq1t1Li 

~WUf]WUW4LJIHJ lUJ1UlWIJJlllljllLpt1 upqLul1qnLJlJLUU(1 Llj ljl.p~•LULql1u UllUJILU1'lp1u1t1Li 

w6p UlllJUtql.u pLu41uu1u41uli I u1qq11111 1upl11.ll1111p1111lalil1pl1 hq11pn1p1Lul1 tlpu1· 

I 960- 70-u1l1wl1lJLpt1 pl1p1u4p1111l 11uu14:111111111 lip l, q1•111111j111,1111p11111111 1u1Huqnpl.11 

w6Lyt1u U1uuplqu1111u. lil1ll:ql111 u1j1uql1ql1ll ti1111ut1ulu11111 Li 1jl.pl1l1 til11111ll1u11111111. 

J~wut1 np umw~•t1u1111l p1111 1 11111 u1ph11t111q11111llt1t,pp. 111111 ljt.p,•l1t111111 11u11.q. 1uLqLu 

IJLU un1JlJu1Lu u1p4l•11u4111li Ip LU[llHll111q1p11l1lal.plt11 11t1111111111ul11p1q•1111l1 u1C1p 

l!JU )'ll(llfl ljllJIOlllJl1LplJ. lllllUJllll1. 11(111.' :1u1!1111j Lljlllllt(11111! I ltli lll(lhlll111Lpj11ll1-

l1l,pl1 liw ~11111111•.1 LU [J p 1 u .' l11L11u11u 1j L11(l•'.t,pI1 I' 1111"'•JI111q 11111I1 q 1IJH)111 u ~J.1 •LU q Lj LU· 

0111pJlllUJI L ljll)ll)uq1u1Ltl1Lpl1 !1Lt1jt.11u1!1qj1111lilqq1 111111111111 lp11 lil.t111tl1 utl.rp111j111ltlljl1( 

1u.1u w;t11wpl11uqpLu4Lul1 u11u11111D)'lJL.pp. u1pr11111l11u1•t.p111pp11l1lit.p [, Hq1111ulll1pl1 

11w 4 Lu p IJLU4lJ Lp, 11)1111 Lq W.' lu LU u 1l1t1j uq ,,·, l1 u1pu1tu qp111p11 l11ul11111•1 u1 l1 l1111 u l,11111 u1 

qtuop I.: l~1uu1!1ur11I. t.pp 1upl1ul1111pjt11l1l1l.pp l'LUJ1•'q1u1ql111111 l,l1 l1pl.l1q 111l11p11ulil1pl1 

lll.'l•HULlllULjtup~1l1pp llllljll LLIJIUllUljJlllL(•11ul1 111p1 111:l1111111111qlit.pl1 l11111il1llllllll, II· 

p11uv wpl1ul11111•.1wu wlJq1uu ,.Lu. llpwl11' lupLul1111u l1l1 •11•1uqlj111.i1111•Jl11l1 u1rd1 lL1Jl1 

1q11pu1lJLJI111 LI. r r pu r Lq w pl ru ! 1111JIJ111 lJ Lt[, fl Llt q11ptlr 11 u 

l•u:u1Lu lJLILJLJ I u1tu1J1u 211·2 lllpupp. LL1Jll111l111qq111L111t.11l1 L11t1q1ulll11l11p11p1111lq1 

u11uppLpLj111 u I puu1 ul11tl1. u1LqJ1 L u1uul1u1ql1u111q1111111 

Ltwllu1uq liwul.uuw1 u1qu1Lilu1111l1L11111IL•1l1 lt111r"11!11 t.11 1111111t1111u ~upltllj1111p11ul1 

111l1qtuLI l'J'JSp -l1ll Ltt.'l11Luu11111 u111Lu11tupqlpul1q Ii.:"., p l1ql.1 I 1Lqtl1Ll!111q1p11l1 tul1-

'1Luu. Ltt.'lt1Luu111q t11ul1Lul1q 12\",,11 11111111111 11plll1l11111•1111l1 1ul1q1u11Lul1q111p1111lq1 

11l.u1u1q1plJLpl1 ul1~• ( ('J 'J",,) u11jl11l1 l'lllll<'')• I 1111111 u1q!1111111l1l1l1pl1 1 l-t 2'',,i [, l1u

''11ul1w4!1lJLJ1l1 (I.\ ll",.111l1y Ltwlu1ju1<J u1u11l11111!11u11111•1111t1!1q 1111tl111l1111p1111l1l1lq1!1 

l1l1uuuLul1 LJl1;• l11111t11ql1u lpu J u1l1u1LI 1111up1•Lp11q1p11t1 l 1 J'1 I' !1ll qpt1111l1l1Jtlll(lllll1l1 



UP~UPnt-.ca-BUVu U'l-UUU4:8nt-.ca-Bnt-ue eus Ubfl.fl., fl.UUUBfl., aPUC\.lfll1'-vJ2fl. b'-l 
lllllPSvbPfl. 

Cum uhn)l 
Ul J1 lU U UIJH\ 17.2 

L1!1G ••••••11 12.3 

Cum nwuwJ)l 
LIL4!1u1wl1 

uL 

!1LILqtuGw]unu 

Cum qpwqumfip)l 

14.2 

19.9 

--·13.0 

u1bp.1Gl1l11ul1tuli. t[•u6tuntul1wG. 9. 9 
t'llUl2lUJllfl 

CTLUl1WJlllflJlllGLitp ••••••• 9.0 
D!<1Jll1u1 <UJ1ll1Wl)llll•l'l'"l'. tup
hLurnlu1...p1p0111p.1111tJ. linp114mli 

Otqbp•uun•put,p. 4n11iltuurn1Gbp 

Cum ntn~mfihp]l 
uwuGwl[np 

1.LJhu1wljwG 

0 
l 

10 20 

23.3 

23.0 

UphL\lmtpJtUG wGr1wuGtp (umljnu(itpnl[) 

I 
30 

37 

40 

Uli11w1\wljymp_1111GG wt.Jhtli pu1p6)1 t w) Uli1LULIWJ11\lJwGy. 
ptuG ljtuGwGy L, p) ul11ullnpplitp]1, pwG uu1t1mwljGbp!1 h 

t1uu11uliwtu11uGtpt1 2p2wG111u: UtlhL]1 pwpop t wphbuuHu-
1!nJ1Ghp]1, Oll)h)ILUU111)1Ubpp h tjb111u(ill)lll4nr1Gb[lp. j.1LUU 
mbtuGt1lj1uljwG. lj)lLUUbu_11uljtu_rj1[i w2tmuu11111Gtpt1 lt t!Lu-
6wnn11Gtpt1 2p2wlinr LI: 'T\bmwljwG awmu.rnqlib[l]l wGqw
uwljymp.1111 Gu )ll[lll Luli4LULI 4hpwqwlignn\ l. UwuGwtjnp 

0 :>bli Gtpwntjtui'J LIJLU2Ulll[LUGmpJLUU ntnpmp w2tuwurn11-
litpp: 
L!.1lPJlllJ1tJ U.S. Department of Labor, Employment and 

Earnings (January 1996). 

OLUnWJl1TJ.Gtpu. tlw6tunnriGbpJ1, mbtuGJ1l1u14wG L. uu1wuwp4nri. wztummnqGhp[!· 
10%-pg tJ GtlLUq bG tuG11wom4gt1 tuphti}1mp.1mGGbp}1G: I> mwppbpmpJmG 
(ipwlig, tuphbuuiwl[npGbpp, hwuu111gu1qnp0Gbp}1 23%-li wphOJ111LpJmGGbpp wG

rituti t: 
Uba urn111pbpmp.1mli 4w omuGtutln11 L. u1bmwl1tuG n1npmlibpmo wph0}1m

fJ11LG(ibpJ1 tuu11wow4gmpJLUG titu4wpqw4Gbp}1 t\}12t.: lfwuGwtlnp hwow4wpq}1 

LU2tumurnqGbpl1 t\!JtujG 10.4%-G t wphOJrntpJLUG wGriwo, opGmtn tilhtnw4tuG 

w2tmuu111qGbpl1 37.8%-o: btl bpb owuGwtlnp n1npm}1 wphO}lmpJmGGbpmo w2-

}11tummctt1 mb~wl1uqrn1p 42J1n11 Gtlwqmo t, WU1LU tilGlllllll(wG n1npm}1 w2tuwmnri

Gbp!1GG mli7tqnpbG w6mo: t.lt112J1G 35 uiwpl1lib11}1 mtl.1w1lib11[1 gmrn bG mwtJ1u, 

1111 tupht1!11np.1mlilitpt1G wGqu1om4gnq Ulbllltul1wli m2tummnqlibp}1 pJ1tlG mtlbt}l 

ptuli bnwu1unn4tlht t I %Ofl.-l1 11 '~;) -!1y hwuGt1111.! 37.8%-11 I 995p.-pfi: 

Stupp bp (j LU hut [i4libpmo LU ph l~lmt p J11LG lit11111 w[iqu1 lltu l19mp JWG ou14 tu11qtu

l1[1 llnLJliu1tiu u<LUppbp t: .26-3 G4tu1111 gm.Jg t tnu11Jrn qnpotut.ILUpaw.1}1G t. ctLm)w-



SUU \,U~fft,q.\,bPC, fiPO\,J! f!\,fiPfiC~Hfb\, UP~UPfiHil-3U\,\, 

UUb\,UBUnP bq UUb\,UPUP~P UVl-UUU\i8fit-((}3UUP 

Uph!lpntpJwG UphilpmpJwG 
Swu gwbp wG11wilGbpQ Swu pwpop wGriwilGbpQ 

•.:.wpwtlwJpG 4wpnt1JGw 3.3 l.Jm 3npp 27.7 
*.:.JmupuwjpG 4wpntJ1Gw 4.2 <wtlWJWG 24.6 
*up u ti u '1 ut'1 5.2 l.Jl1:.pqwG 23.7 
*Sbjuwu 6.5 Uuwu4w 23.1 
*Y.pp2pGpw 6.7 l.Jn• .2bpup 21.9 

·•.2np2pw fi.R •lw2pGqmnG 21.0 
*LmpqJiwGw 7.0 1.JPGt:.unmw 20.3 
* :btnpp11w 7.3 t>t1JGnJU 20.2 
•.:.wpwitwJpG '1-w4nunu 7.7 .P-nlib4tnppmp 20.2 
*Up4wGqwu 7.8 *"'l1Lw11w 20.2 

4wp6wjjlCi w2Juwurnriut.pp 11wuwl.jwp4111u[1 I 0 CiwhwG4Cihp111u [IUU1 wphujlm

flJntCiCihpjlCi wCi11wuwl.jqmpjwG: ~wywnntpjwup .:.wpw4LuJ)1li 'l-Lul1nmwJp, hw

pw4WJjlCi pn1np 10 liwhwG4CiLpli wphU!rn1pJniCiGLpl1li wGqu1uwl.jyntpjwG wuh

liwyw~p Uw\.jW[l'lLU\.jG n1GLl.i: .:.wpw4wJl1G l1wpntJ1liwJ)l, .:.jntUjlUIUJjlli l1wpnl'1-

CiwjJ1. U]lujluupu1jljl. Sl1juwuj1. •lJ1pyJ1GptuJl1 L Qnp~j1wJJ1 w2tuwurnqGt.pj1 7" o-J1y 

t1 u1wl.jwuli I. u1li11wuw4y4wo wphu!1111pJ111lilil'11l1li lUiqtuuwl1qnip.JLuli LUtlLlitu

ptupop UW\.jW[l'lW\.jn4 q111ytul.jp q1Juw411p111u Lli l1Jlll iJnpp[l, .:.wtJlLIJllli, l.IJ1~j1-

4wG1i. Uuwul.jwCi L l1Jlll .\~Lpuj1[J t!liljlUUllll(~JlllflJlUU uwljW[ll)lUll(I lljlUllllU 111lij1 

w<ih[nt .:.J111ujluwJJ1li L •lLpl1lr lf111114t..uuil1 w1uun1CiLLq1Lp1ulf1uli liu1lnul14lit..pmu: 

UuLli u1wpj1 4ntb4mfnt q.npbwppwJflil ll{WJllwUwqpbp t.li l1lipLJ111L\. nrrnlip 

plr114111.j111u Lli LU.'!uwu1w4wpt1!1 L tu.11u1uunull1•l1 ll(lUJlhulil1l1p[1 fl- 1l t\111lmli 1u.1-

I u w U11111 li t.11)1 hw u w p l ! ph u J 1111 fl J u1 lJ lr (,pl( lll J tu4111 q I•: ll l, p l1 tu.' I t1lllt1111 q lit, p !1 lllli I' I• 
wlr111liJ1y hwuwow.1u11q1.1wl1 t..Li q1u1)1u 111l111pt.lilil1pl1 l1t.u1 tu.>lu1uunul1ptuJl1li 

UJW Ju w lr w4p I• 1111111 J pl1t..p11 ti Lp ui I' l1pJ1u 1 I ;11l1 1u p lnl) 1111pJ1u ll l1 l1 p l1 tu J Lllll 111lJ11 :

lr t..p !1 lr hwy11114n1li ! 4up1J1 tu1t.11ql1ul1 u11u111u1l1u1q)1p, 11pl1 l1pl1l1p pl1qr1tl1L11l1 IJli hu1-

uwp111li. WUJW UfllUlJI' IUJU htUUUIUlllllllll l.1.J lll(lllll!1111pjlllll lllllf!llllll1tq1t1 l'1LUJ· 

li1Jp114. l11~t.. lUJfl lljlUjllu1l11u4l1f1ll pl11p11lHjlltll I, llllljlll lllJll lllllllllllllllll!fllll I hl1Ullll· 

4w 2 4wu ] u1Lup4ui h1u1IU1f1 [, l.Jl..fltllllllfll I u1.'l11tu111uHl1u11,'1l1. htu1ll1ttlll!C1t11pl11Jpl1 

L w;!uwu1wuvl1 liu11.Jpui1.huuu ll(LllJliu1lll1l1f1lt lllJ'I .1tutl1ulnul1lll.'i'YLlll1!1 hunllllfl 

llJI) J w litu lr tu4 w h1uu141uo 111 ti tu fl ln1' 11''l'Ir11 !1 p t, q l, lt tu 1! 111fl111 p p11 l1 fl ll( L, uq • t lt tll · 

u1wp1Jl.J 141u.1utul.Juiq11l1 u11u11hulllll,pp ·~'lm111u11 ltfllllll. llfl 1111u1111ul1tuql•1'(1 L111l1p· 

41uo 1. wphlilllllflJWU t.. l(l14tutJlUfllllflJIUll 1ll1yt •. Will t1l•fllllf!lllltll t lnul. ll(llllllq lllll· 

uwp. 114pt;p wphuj1111p1r11l1!1lq111111 ,•t.l1 pllljq(llttl1L11), (1lllJ'I U•.'llltlllllllllll'I• l1ll ljtup•\· 

4111 u HtflUlU Jlt 411qt\lllJ: 
U;!utuu11111l11Jpj1 t.. qLl1unlt1111111JlJ1ulJ 1ll1yl• t1t1v1!1110 11(111.' 1qwp1t11!11114pl1p u1tu· 

111111.Jw4111u t..l.J wlhµullw4gmpjwG 4owpfl J}PfllJp. 11pp 1qtulnullyr1111 I l'"l"I' LU/· 

1 u lllUllll!Ul1f1l1l1 IU l1111mluil1ql11 lUfll 1li11111 p pu l1 p lll ,'Ill lllll I lll lq •I• plu 1111I1 ti l1p II q 11(1 II.' 

*uw/Jwuqu mu/1 w2f1.1w
uib1m f111wr.[muvf1 opbUJ!lJ: 

U!]pJmT1[1 T. Hirsch and 
David,\. Macpherson. Union 

Membership and Earnings 
data Book (Washington. D.C.: 

Bureau of Ntional /\flair.;, 

1996). Table 8. 

4ntbqUlfl~ cptpbwJll!WJflfi 
U{WJilwCiwq}lp (Collective 
bargaining contract)' 
/Ji11li11uJLiw11l1 11/WJLlwliw· 

,,,,,, lll,'/LllLILlllll/lit111/1 

fLILIJ'/1 ( lll,'fllLLlll/111/fl) /, 

llf1Wlll/ 1jll/H)L1JL/lllllit1/l/l 
11/1~1/, 

IJ)uupJWCi wlll}wllw~CSw
Plt llJUllJP (Union-shop 
provi!lion)' ''lw/1111liy. 111tt11 

11/1/1 J'llfllfl 111,'/11111111111/li/1/l/I 

1'1111111111/1 l11111d/111 1/lll/l1l-

1/l1/llfl/ /1/1Ulll ll//11111.J f 
u/1wli111l1 11. •1/111<} 1l/11111•1w · 

{/fl /, 11/111,'ltl/f/1 ,1111111,t •. 

t11/1t/ 111/llltl•) I lllll/11/llLIJ'ILl/1 

:11 '''''"') Llllll/tlllflflt/illll/1 
1/1111111ld1 



Uz.luwmwlip}l }lpwtlmlip}l 
opblip 

(Right-to-work laws)' 
. O[lbUJJ, ll[IU W[1qb1n11i t 

w11hri/m1pjtuU wu11wriw-

1/tiw11f1 LljlUflllllUIJ/JJI llJWJ
UWU(!. f!Ulll n[l/1 wzjuw

wnrzubf1£! UJbUIJJ t-WU!]lU
riw/jgbLJ w11hri/1111pJWli£! 

llflU/bU w2Juw111wlipf1 
U/IU)Lftuli: Olll/11UIJLUU«Jll1J1 

liwhwuq /1J1wlfmup 111li/1 
lj/111wnb1 ljwri rib[ldb/ w2-

fuwu1wlip/1 /1f1wlf111 uvf1 
OflbU/}[!: 

q.npmwpnt (Strike)' 
UJ1hri/m11~J111 li a bJ1/1li 

u1winljw{im1 w2fl1wu11111-
lib11/1 qllfllJ/l//111fJJ111U. II/I[! 

I) 11w11w11by(i111ri t w2-

fl1wwwu11£! 4nJ7owu11JLjJ 
/Jw1fw11 /, 2) JlWJLbfJ t db11-

{iw11l111uf l1wufl1b1111 WJ[ 
ll//lUl buyfllU[ lllj/11 WUllll/

{} bf1/1 OW/llll)/11 ?Jill [j{j l1Jl/I 
LUl!LU~lll/ll[U /ljl/1liy (jll/1-

. c) w :11111 /1 li: 

Jwtiwuw4· umlnpwpu1p 20 op wug: liJll ll[lnLJPP 4nqtiuw4flgubpu WJU hptiuw
tJ.npmti bu upwuntJ., n11 bpb wztuwumqubppu pwtJ.wpwpmti t 4ntb4mptl hwtiw
OWJUntpJtuu qnpawppu, WUJW upwup UJlll[lUlWtlnp bu wphtipmpJWUU wu11w

tiwtJ.6wp timob1: 
Uphtl!111tp,1wu wu11wtiwtJ.6wpp 11pmJpp hw4wnw4np11ubpu [1Uflflptiwumti bG, 

n11 nz pn11111 w2tuwu111qGbpG bu wphtil111tp,1mliGbp!1g w2w4gmpJmU umwGmti: 0-
(1112 wphtlt1mpJmGGbp zmCibG w.1li tuGhpwctbzm hqnpmpJntU[l, npt4buq}l hwuGbu 
wztuwmwtJ.wpt\p putpt\pwgtiwG[l: Opnz wzfuwumqGbp qmGmti bu, np bpb ppbGp 
wGt\wtip u1wJtituGwqpp 4(ipbG, wtJ.btfl 4zwhbG: Pwgp WJfl, wphtlpmpJmUubpu 
hw6wtu qpwqtJ.mti bG pwIJ.wpw4wGmpJwtip, np[l 4wpnIJ. t zhtutl[1U4Ubt wGhwm 
w2fuwu111IJ.P hWJWgpubpp(i: liJUUJ!mntJ., pU(O~l wzfuwmnIJ.[1 UJhUlp t wzfuLUU1WU
j2WJpG UJWJUWGwqpntJ. UJW[1U1Wfl[1Llwa w2w4gp WJG qnpomGbmpJWU[!, n11G pG
PU (p hwuw4pmti: 1947 ptJ.w4wupO 4n0qpbuu hwuUlwUlbg «fcTw.'pp-~wpp1bJ>> 
w4Ul[l. npp «p» pwctp0[1 hOwpw4npmp_1mO tp Ulwtflu OwhwOqObppu' 4ppwnb1m 
wzluwmwCip}l }lpwtJ.mCip}l opbCip'[!, npli wpqh1mti tp wphtipmpJWU wu11wuw

tJ.6wpt1 fl[llllJP UJWpmuw4nIJ. U(WJtlwOwqpbp[l: liJuu1puntJ., bpb OwhwuqO uu-
11mub1 t wzfuwmwupp pptutJ.mupt1 opbGp[l, UIU(W wphtiflmpJWU IJ.b4wtJ.wpm
pjntU[1 (p 4wpnIJ. UJWpmw11pbt w2fuwU1nqlibpj1u, npUJbu w2fuwU1wUpj1 UJWJtiwu, 
tipwliwt wphtipmpJWU[!: UzfuwUlwGpp ppwtJ.mlipfl opbuu11pmpJntU[1 ubp4w
Jmtiu qnpamti t 21 lituhwOquhpmti, pU(U(bu uwL UwGpb]_pmti: 

Uphtlpmp.1muubpj1u wG11wtlw4gmpJ11LU[! til1U111tti mup utJ.wqb1m WJU uw
hwuqubpmti, 11[1UlbIJ. qnpamti t wzfuwUlwUpp ppwtJ.mupp opbUp[!, zUWJWO WJ'l 
opbGpG [lUfllltUtJ.bt t hj1tiuw4wumti WJU uwhwGqubrmti, npUlbIJ. wphtipmpJmG

libpj1 flbpG wnwGg WJ'l t1 tflnpp tp: 
PUzUJbU gmjg t UlWtPU 26-3 G4wp1.1. pn1np WJG GwhwGqubp[!, nrUlbIJ. wph

up11tpJmGub11J1u wu11wtitul1gmpJ11tUU u1ubutugwap tiw4wp11w4G mup, 4l1ptunmti 
bG w2tuwmwupt1 J1pw4mGpp opbGpu: I> mwppbpmpJmU G2Jw110 uwhwGqubpp, 
tipwJU uhw11wG t, npu mGbGwtntl wphtipmpJmGGbpp wtibGwpwpop tiw4wp-
11w4. 4t1pwnmti t uwh wzfuwmwupp t1pw4mupp opbGu11pmpJ11tU[!: 

UntJ.npwpwp wzfuwmnqGbpp h qL41utJ.wp11tpJwG Gbp4w.1wgmg'1LCibp[! Gwfu
pwG qnpanq UJWJtlwGwqpp l(lWUWl[!, tip pwGt1 wutiu. UnlJU'1u4 till pwuti U1Wp'1 
wnw2 u4umu bG Gnp UJWJtlwuwqpj1 4wquuwG qnp<)y}upwg[l: liJuUJ}luntJ., tipG(L 
qnpanq UJWJtiwGwqpj1 ctwti4bUlj1 tpwGwm. wp11tli unp UJWJtiwGwq'1f1!! qpbpb 
hwuwt\w.1GbgtJ.wa t tflGmti 4nqubp!1 uJ12L: liJGmwtibGwJGptJ., bpb qnpanq UJWJ
uwGwqp!1 ctwti4tmt1 tpwGw1mg hburn Gnpu 11bn zl1 4uptJ.b1, 4nqubp'1g tib4[1 4w
pnq t oqmwqnpobt t1p u1Gmbuwt1wu mctu tjrnpabtntl 6G2mu qnpow11pb1 tiJmup 
tJ.pw: c+npawUlmlibp[l 4wpnq bG wqwmbt w2fuwu111qObppO h'10 t4WJtlwGwqpj1 
cttuu4bmt1 wwuw1mg hbu111: liJOmwtibGu1.1GtitJ.. pbL qnpcrwUlmGbp{! 4wpn11 bu 
GuwG 11butpmti upw4nqtiwOt111w11wpbgGbt wzfuwUlwGp{!. G11wGp hwqtJ.w11bUJ bG 
l}W WUlllU: 

U2tuwmwGpt1 11wqwpbguw(i hj1uGw4tuG ut12ng[l qnpbmtµlttCi t, np[l mbIJ.P t 
mObGmu 2 ht1uGwL1wG t\hntJ. (I) h]1uGu14wGmu wphuJmtpJtUU!! UJWm4wGnq w2-
tuu1mnqGhpl1 w1tuwmt1mg hptuctwptlbtntl h (2) qnpcrwumt11G mppz u1zfutumn11-
Gtp tluqtt\btG wpqb1n11 ut12ngwnmuGtp114: lJp4m u1w.1uwGGbpu tt l1wphnf1 bG 
qnpowr1nttJ1 hu1uwp: ::>Gtu.1wcr 4n1t.L1mrtlJ1 npn2 wGr1wuGbp, tJ.wtubGw1ntl L1npguh1 
t1pbliy wztutuu1wlip!}, ~bG thuuGw4gmt) 4npow11ntt)1Ci, WJU tJ.bpwatlmti t w2tuw
UltuGpt19 utuuutu.1w4wu hpwctwputuG: 4-npowqm1j1fi html.Jnn\ t u1J14bUluttjnpmu, 



np[! uwhuwCiwtflwlJ.nuI 1.J.wu qwqwphgfimu t WJL w2tuwumri.uhpp tlwpowlJ.w

tnttI[!: liJu qnpbnri.mpJmfifi wpqhtmtI t wqwm ummpfi m hJPI! qnpawpwfi, hp

phufi tt pnfimpJmfi qnpawllPhtntl Ci_pwfig filtwmuwup, n4J2hp gwfilJ.wfimu tu 

wfigfiht t.ajllJ.hmw4npuwfi qpO[!: 

Q.npawqml]l CilljwtnwlJ.Ci t mfimhuwUjhu umpUjht qnpawmmpfi [!Ciqmfihtm 

WJfi 11PntJpfihp[!, npnfip uwtuwmhutlwa hfi tri.ht wphllpmpJwfi 1.J.nri.upg: 

.Rwfip np qnpawqnqfi wpmwqpwlJ.wfi urpnghufi {!fiqhwmnri. up2ngwnmu t L 

tuwuqwpmu t qnpawmmpfi tlwl'.iwnhtltP wu.ipwfipfi m awnwJmpJmfifihpfi UlljW

nnajlfi, WJU hqnp qhfip t: liJU UjWJUWCifihpp qhUjpnttI qnpawmmfi 4wpnri. t {!fiqnt

Ciht w2tuwmw4wpopfi tlhpwphptlnri. Ujwhwfi2fihp{!, ltfim pntJt 1.J.mw tumuwtflht 
qnpawqnqjl hhmLwfipntl wnw2wgnri. hhmwqw pwpqmpJmfifihppg: 

QwpuwfiwtJl 2t. np qnpawqnttl! tlwri.hlllt UjWtntimpJmfi mfip: lJ11Ci2L ophfiu

rymtpJwU hwumwmnttII! qnpawqnqu wpqhttlwa tp, pwup np WJfi nmuwhwpmu 

tp wphupmpJWUI! 2wfiqwuwlJ.gnri. w2tuwmnri.uhpp ppwtlmfipfihp{!: 1900-wlJ.wfi

uhpp ulJ.qpfihppfi {!fiqntfitlhg qnpawqnttJl ppwtlmfip{!: Cfiqntfitlwa ophupfihpl! 

GmJGUjhu pphug UjwmumpJmfiCi mCihfi: ciwmwpwuCih[tl! hpphuCi gwCilJ.wCimu tpCi 

uwhuwuwtflwlJ.ht 1.J.wu wpqhtht qnpawqnttJl npn2 mhuwlJ.Ghp: Opn2 mhri.w

uwuhpmu numplJ.wCimpJntfil! lllW2tnlllwfimu t qnpawqnttfibpftCi ~uwufiwlJ.gnri.

Cihpftu (w2tuwumri.uhp{!, npnup gwfilJ.wunui hfi 2w11mCiwltht w2tuwmb1, hn4wuw-

4npmpJmCi hfi UUlWUntU): 

liJ1111tuwmu, nump4wCiCihpCi ft11w4mup mCibCi tflw4ht ummp{! L qnpawqnttJlfi 

2uwuCiw4gnri.Cibpftu UjW2tnlllwfibt qnpawqnqwtlnpCibpftg: "UmJCiftu4 wJcttI qnp

awqntLJlfi 2uwuuw4gnri.Cih11ftu numft4wfimpJntCil! hppbufi hntltuCiwtlnpmu t: 

Opn1 CiwhwCiqCib11nuI {!CiqntCitlbt hCi 1111 2w11p uwhuwCitutflwL1muCibp qnpbw

qntLJl ftpw4mupft tlh11wphpJw1: "lLmw4wfi awnwJnri.CiLpft- qn11awqnt1ftCi uwu

uw4gt1u tw4wu uwhuwuwtflw4mtICibp muft: 

Cwm CiwhwCiquhp GmJCiUjbu uwhuwuwtflw4ht LCi Ujbmw4wCi w1tuwumri.ut

pft qnpi>wqnq wCib1m ftpwtlmGpGbflp: 

l.Jpp qnpbwl'}nttGLpCi wpqh1tlwb LCi, uwhwCiqGhpp L pwriuapwUjbutwpwCiCibp[! 

U]WltntU b(i Uft2nyCihp, O[lUjLUqfl UjWflUlWIJ(lhCi W(lpl1utpwdlit1(l 4wquw4hpUjht 

WJCi qbUjpbpmu. Lpp 4nriutpCi pG11hwCimp hwJutw11w11ft ~LCi 4w1ftu: 

Swpwbtlwa pCimJr t. 4pmu nuutft4wCimpJwCi L h[1Jb9 tm\phpft tift911ymt 4np

owqnqubpJ1 l}LU UjWJDW(l[l'. 

.'.bbqLpw1 w1JuwumriCiLpl1 l[l'l(lilWl'}ntlll CimJliUjhU tup4t11tfwa L 011Ltipn4: bpp 

'.pbqL[lW[ 0114wuub11l1 4wp6n1 lU,'IUWUllll[UL(ll' I 9X I P--1• lUl~nwtip 411paw11nq 

u4uhyf1u. WJU w1tuwu111'luh111_1. npntip hpwJwp4Lyl1Ci tf hpw11u111tiw1 u12tuwmw-

4WJfl, hLnwy4byf1li L l{111fuwpftul{Lyl1ti WJI w;tuwu111J\Cil11111l{: 
.. fctw~1p-.:.wpp[bJf111 W4Ul[1 uwtuw4whl1Ci fl[ltul{llllip 1. UIW[flU l}fHlL(lll l}W

utW4Wti Uf19wumi11pjwli tu[t4L(L[lll hwuW(l Utuulitu4np n1npml1 411plltul}llll(l XO 

upl{w [lUpwypmtl, LpL uw 4w11il111u I., n11 WJI} 4npllwl}llllll l1tupn11 t. t.pl[(lftli 411t1-

mf14w4wli l{flCiw411 hwuyuLi: liflb WJI} MO ll[ll{tu [llipw~wntu w1lutuu1Lulip[l 2w-

11111uw44mu t hf1u UlWJUtulitu4[lll UjlUJUWliliL(llll{ L Ull[I ll(lll!lllli :I• pli11mlil{mtl. 

WUjW wz1uwu11111liL[l[I l}W[ll~JW( 4tu[llll\ Lli l[ll[lilWl)lll( wlil1[. 

'l-n11bwt}llll[I 4wpnq t pwli4 w11JLliw1 L w.1lutuu11111liLpt1. [, ql1l(LUlflU[llllflJLU!i 

hwuwp: i>llJlUWUL[lfl u1Luwl1Lu1l1q Ul!IUWllllULi11t1 '1lUl)lU(ll1l)l\ll\p ljlU(llll\ t. ll!UI• 

law4L1. np upwuv ,-1 .. LJ 4wpuqu1lnu p1ul{tu11wpL1 f1pl1Liq 1upu11u111nuliv!1 u1wllluli

~wp4p: '1-w 4i.u111111 I liwl14LlJlJL1 uttlllllllll(lll1pl1 lp11111u1t1Li [, lf11d1j1upu1LJ!ift ll(lUJ· 



pwpJ! U:pgwlJtigGbpti hbtn qnpou1rinqj1 [!Gpwgpmu: q_npowrinttl! lJwpnri t wtJ.btl1 
pwGlJ wpdbGw1 :Pti11uu1.1ti hwuwp, hpb' I) Gpw wptnwqpwGpti UJWhwG2w11lJ!! 
pwpop t, 2) ~J lJ.w11nri lJmtnwlJb1 ti11 WJ1U1WllJ1WUIJJ!, 3) hwutnwtnmli owtuul! 
pwpop t limJGtiulJ qnpowrimtl1 [!Gpwgpmu: upb '.!>tipuwG ti 4.til'.itulJti t 4mtnw4bt 
J1p wptnwqpwGp[!· 4wGjuwtnhuL1ntl qnpawqmlJ1, WUJW w2tuwtnu1Gpti qwqwpb
gmU:J! 4wp11ri t qqw1ti wqqbgmpJmli zmGbliw1 J!Gpwy)14 4_wl'.iu11112ti tJ.pw: Opti
Gw4· wtJ.umubphGwGbp wpmwqpnriGbpJ!, uwuliwtJ.npwUJLu tl'.iwyuwG dwuwGw-
4w2112tuGmu, hwl'.iwtu bG mGhGmu UJWll1J1WUtnti li11p UhphliwGhpti UJWzwpGbp, 
npnGp pntJl bG tnwitiu pw4_wpwpb1 [!Gpwyj14 u1whwG2w1141! GmJGtiu4 60-90 op 
qnpawqmtl1 qhUJ1:m1u: btJ. hw4wnw4[!, pbnGw4_1ntuwqpnri :PtipuwGbpti wztuw
tnnqGbpti qnpawqnqG tiuUJwn 44.b11w9Gti pbnGw4_1ntuwllflmU:tig umwgtJ.nri :Ptip
UwJti hwumwl!: bpb :PJ1pU:tuG qnpaw11mtl1 UJWml'.iwnnt.l. ti tl]11'.iw4ti Lll1Gti U:wtnm
gbt tiJ1 ownWJlllf}JmGGhp[!, WUJW UJntnbGgtiw1 UUJWnnrilibpJ! 44.b11w11wnGwG b(1-
4wpmriw.1tiG, 011w.1tiG, 4_1nuu1w.1tiG h WJL i.Jmtuwqpwuti2ngGbpJ1G: liJUUJtiuntJ., 
:Pti11uwG bp4wpwtnh 4nrm1utnGb(1 4mGbGw: 

"lwhti l'.ipzm [!Gtnpnt}}JntG[! GmJGUJbU L1wpnri t ubawyGbt qnpowqmtl1 tntJ.wb 
LjGwuJ!: UphujmLJJJmGGbpG uu1wnGmu bG '.pbpuwGbptiG qwtl112 tnwptjw b4wU:tnti 
4nputnntj' qnpbwl}1HL wGb1ntl pbppwhwtjwpj1 optptiG: PbJupn1 tuwriwgnriGhpJ! h 

upgwLjwpGbp[! 4wrnri bG WUJ1WUJUflbL tirtGg ritirphpJ!' UUJWnGwtni.J qnpowrinq 
wGbt tuwriwzp2wGti [!Gpwgpmu 4wu U:j12wqqtuJtiG upgmuGbpmu: 

Uptnw11pwGpJ1 pGntJfl[!. J!Gpwgti4 UJtuhwG2w114ti uw4wp11w41! h :PJ1r111wGbpti 
mGw4mpJmG1f zwpmGw4hL pwtjwpwpbt j1pbGg UUJwnm1Gbp}1 u1whwG2w114D 
qnpowrin1w J!Gpwgpmu, wqrintu bG qnpawrin1w· npUJbu qbGpti, w1111.1mGwLjb

tnmp.1wG tJ.pw: Oppwli wi.Jbtl1 pwli4 t wztuwmwG12ti 11w11wpbgmuu :PtiJ1UWJP hw
U:wp, WJGpwG wi.Jbtl1 uha t hwLjwGw4wump.1mGu. np WJU 4qf12ti wphutmLpJWG 
UJWhwG2Gt11}1G: 

bpb qnpowrinqGbp[! bpljw11 bli tnhmu, qpwGp pwGl.j bG Gutnmu Gwh qnpow

qm1wtJ.npGbp}1 tJ.pw: ~GWJWCT ul1qpllwljwG z112wGti tuwG11wtJ.wnntflJWG[!, U:j1 pw
Gp 2wpwp wnwGg wztuwtnw4_wpoj1 U:Gwm pwgwuwljwli t wGqpwqwnumu 
GpwGg [!GtnwGtipGbp)1 tJ.pw: bpljwpwmh qnpaw11mtGbp}1qbuwmu11pnz wztuw
tnnrtGbp ljwpnri bG 11tiut1 dwuwliwljwtJ.np WJL wztuwmwlipp' qmuwp tJ.wutnw
lJbtm GUJwmwljntJ., pwJQ GuwG w2tuwtnwGpJ! untJ.npwpwp zwm wi.Jbtl1 UJW\.jwu 
zwhmpwpbp t tl1Gmu ppbGy hj1uliwl1wli wztuwmwGpj1 hwubuwtn: lijq U[WU1-
l'.iwnntJ. t1 bpljwpwtnh qnpawqm1GhpG umpUJmU bG wpht\pm13JmGGbpj1G hwuw
ow.1Gmp.1wli qwi; 

q_npawrinqGbpJ! bppbuG ttuljwG wq11bgmpJmG bG mGbG11n\ bppnpq ljnqup 
tJ.11w, npG }1 tl]11'.iwljJ1 Lt wq11b1m wphUpmp.1mG-rtblJwtJ.u1pmp.1mG 4_1ntuhwpwpb
pmpJmGGbpJ1 tJ.pw: OppGwlj bpl1wpwmh q11pow111nm 14m1UJwmp wp11JmGw
pbpmpJmGnu\ ljw1m11 t UJWU11'.iwn hwG11)rnwGwt wLju111U:LpLGwGhp)1, utm1u111w 
ljnGumpmljg)1wGbpj1 h LLIJL lUf1U1Wt}lllllflJ11LUGbpmU wztuwmwGpwjpG dwuhpp 
ljnpuu1p: lfwGl.jwLjwpdGbp)1 qnpawl}lllll! ljwp11ri t umpu1ht 11p11z wztuwtn11rt oGnri

Gbpp wtt ppbGg wztuwmwlip[! j1pLGg tpbtuwlibp!1li tuGwlihtm hwliwp: 
..:.wuwpwljwlttuli U1[1WUt1Ujt1(1t11)1 wztlllumnqGbpp qnpotut}IHL[! '\..,Jm 3nppmt'i 

l1wpn11 t ljwp1[wawhwp tuGbt pu11pu12ti ltbCiuwqnpomGbrnp.1111Go: Otu111)1 UJb'tnp 
t. np bp11111111 ljnquj1 \.jtuqliwl1bptqmp.1mGGbpQ UJW2ll1UJWliLjtuo tJ1GbG. bpb GpwGy 
zwhbp[! qnpou111nqGbpj1 QGptugpmt\ mmJmli tG: CwmbpQ L1u1wmuwtuwGbli 

llJ1W\.jwGnpbG: Pu1.19 tiG2u1b'u l1w1m11 t hwuwpwljmpJm(iQ ll[tuzmUJwGtlbt tu
nwG~J tun.'_[!Gq11tnb1m pwGwljgw.1)1G Ll((lt1gLuj1(i: liJU htupgb[1Q qbnLu uu1tunti.-. 
UJWU1WUtuwG ,1bG qtnbt: 



U'11UQ.U8fi~lf UCluUSU\,J!p (!\,~USUU\, 
~UUU~UB\,b8fi~lf 

.Qwuq]'l qnpetwrµuiu wum4wubi}1 t, WUJW w2tuwmwup)1 q.wq.wpbgmuI! uwu
uwJw4wu tmuwpwuuwu t buf)wp41.Jmu: liJumwubuwJutnt. unm Wl.llWQWJntU 
w2tuwmwupf1 huwpwlJ.np I!UT].hwmmuI! qnpetwq.mi}1 1.4wm6wnm.t 1.4bmp t uw
)uwmbubr Q.npCtwqntU! 4wt1 upwunlJ. UUJWnUWLU umf1UJmU t qb4wlJ.tupubpJ1u h 
wz)uwumqubpf1u w2npbu unmbuwt qnpetwppubpf1u: bp4muu tt. wnwug wz
)uwmwupG I!Uf1.hwmbLnt, hwuwoWJU111.JlJWU qtulnt tntf12 '1J111WUJWUl6wn mubu: 
liJu111bu tt unlJ.npwpwp lJlumu t: Uubu mwpf1 unm 120 hwqwp w2tuwmn11-11b4w
lJ.wp )uupbp uummu bu pwuw4gmpJmuubpp ubqwuti 2mp2: "Upwun puuwp4mu 
bu WJulllf1uf1 tmr2 hwpgbp, f1u2111f1upp bu w2tuwU1wlJ.wpo[!, u111wumubpI!, pn11n
pwp4uwu ohbpf1, wz)uwmwupp UJWJUWuuhpI!: ..:.wuwOWJUWqpbpp wlJ.blJl pwu 
99%-I! 4uplJ.mu bu wnwug qnpCtWT].IlttUbpp: UuhWUlf1 hwqlJ.wqbUJ t tUntU WJll 
UJWJUwuwqpbpp uwupu. pwul1 np Juw11w11 hwuwowJuwqpbpI!· npu1tu twlJ. tm
pbp, pbppbpp lJ.bp2f1G t2f1 unpmp.1muubpu bu: Q.npetwT].Ilqutpu bu. np qpw11tg
umu b(i GnpmpJmCifihpp qttuwuwubpf1: f'\Ci~1.4hu gmrn t mwttiu 26-4 Ci4WJ1I!· qnp
c)wqmt'1 hbmLwCipnlJ. w2tuwmwGpwjpCi cJwuhpp 4npmum11 zwm pp~ t: '-lbp~pG 
hpbp mwuGwuJw4Cihpp f1CipwgpnuS wzluwmwGpwjpG dwuhpp pwGw4'1 4n
·f1ntUU1I! qnpetwqmt'1 htmLwfipnlJ. wlJ.h1fl pp~ t. pwfi 1%-p ub4 mwufibpnpqu: 

Q.npbwqmt'1 hhmLwGpnlJ. wz)uwmwGpwJpG clwuhpf1 4npmumli wlJ.h1Ji pp~ t. 
pwG w2Juwuiwfippg pwgw4WJbtm hhmLwGpnlJ.: 

~~t~~~:n··jltiPfil(;·b~'tiP~~ri~~an~i;~b~~¥~~.~~ 
>>t'\\\ '\«"•·( ·.• .:UCfuUSUlf..UPgri.. UU1:l~Uti~.;~U3;f'..,. ;'.• ,;.;i _,·~ 
K~0 t··_<:~·--···' ,'·. __ .. <"·.( '.J .. -..: ..... ~. · .... ,~ · --:,,,_ .. ,_ ,.~ .. -t ··-r~:.<_.~\h:· 

4n1t4mp4 qnpl>wppwJpG 1.41rn~Jl1up hw6wJu WJU um11.ulJ.npmtlJntGG t. pm1Umu, 
np w2luwu1wlJ.u1p6p hl1uuw4wli111u hwuunuu11.t111u I. wphutm1r1wli L mlinpl1lim
JlJWG Cihp4WJW(jlllyt1:GLpl1 4n11ut1g: 41.upc)Lu pL Jlll4WJW4wG qnpl>nGGl1(1(1 qtip 
~tG 1uw11mu: U11J111wuLliw1lil1lJ. hpl1111uli t.1 t• wphutm1r1111lip. L qL41.ulJ.wp111pJm
Gp pw9wmt.ruw4 Lli. np 11114w.1w41uli 4n11c)nliliLpG t.li umt.11l>rllli qnp<'Jw11pw1l1li 
UJWJUWGGLp: ~w6wtu llJlWltp flLpr11 u LG l11.ulJ.1uuwpu1lL'nnt fl Jill ti[l ut14 411111.ipy 

UJnLUfl'. 
Pwpop w.11u1umwlJ.wp6p p1up6p1.ugtin1u I. 1iJ1puu1JI• l>1uJu11p: l;pp w11h1.~tm1-

r1wG w1tuwu11111liLpp hwur1J1UJ111U Lli wliql19mu up~JWltlJ111f1.JWti wplnilmtpjwlip 
:UJwm4wun11 1ulluwu111111JLpJ1 4wu w11mwu1uhuwli.11uli llpyw41•lJlilipl1 L1n111.~~~J. 

li111.ulip ,1Lli 4wpnq ,1wu1 pwp6p1.uyLil1t l1phliq wli111UllliLpl1 Lu,11uwu11Ul!Wtll\(l: U'pp

qw4yn1p1n1lip ,1111L1w.1111u uwlauw!JLutjnu41111I I LU(lhLll111q11111l1lil1pl1 U1qqt1~1n1r1111-

lip: r,1114w1w4wl1 UIWJUWliliLpl• 411141111u111p.11111Jlit.p11 lin1jllll1l1u 1uq1\lllli t.li Ul[lh

u IHH p Jill Li (J t.pll L UI uup 11 (J Ill t' J 111 (J li Lp It 11 I Jt1 fl II h tu lj w u UI [I lll ll,' lllll PJ lll li tip W U IL I' 
wpu1wqpwlipl1 UJWl11.uliyw[1Lt11uLl)1., wu11.u lU/lt1u1u11.uli1-1l1 u11.uhu1liyw11L111 lintjli
UJLu pwp6p 41J1Lil1. L H11nhullt.11u wtjl11J1 hu1l11.J1w'l 41l1lllili h1utlu1l\iu.1llLlli1111 W,'
tuwu1wtjwp6Lpl1 JlU1[H'qm1q11tutip l;11L u1u1hwl.Jy1u[1l1ft ljlllO(I L 1uu1w 1'l1p1.\Lulili
[llllU UJWUtpwuu111 wpu11.u11p1utivl• u1w/wplll.(lp lumlu1L11upLu11 unjl1tl• 1.HH'l L11J1lit.li: 
llju r1Luw111u. H•JIUIULiLiL(ll• wtJLtJt u1Lu41uu L1u111tllt1l1 LU/jt11uu11ulivl1 [1li11hu1u1111-
ut1y, t1u4 W/IUWUIWlJW[1£\j1 l'W(ll~(llUljtlUIU UfUlfllt1l1~p i\Jl!U1(1 l1lllliJ1 p1ut!Ul(llll(ltl[ 
n1,JlllU w.11111uu11utjtu[16!1 UW4lllflllllllt 1uuLp1lj. 1ll1llp l1L11uu111 111l1L1lll' lJ.rnl11hu1-
Ulllll)LitUli lUll['ll'lY 1jllupt.p11. 11[1ll plll(lllilpllll I l1u11uuu1lll1[lp l1 '1PlUlhuL11uli 

w .' ! 111u u nu 1J u1 pt'i p J 



Uquwc) /965p.-/1g n~ q.1m
qwmUmbuwqwa w2fuw

wwdwt.f/1 I %-fl t.fbi/ wwu
ubpnJltJwiJwU t.fwu/1y t1 J!/1,• 

i/ll[llllUUJ t bt/b/ <JllJIOWlJilllfl 
UJWU1DWt1nL/, /., U1W/1b1Jwu 
tnt/.JW/Ub/1/J utfwqmt.f t/1u: 

Uju tnt/.JW/Ub[l[J tf b11wpb11-
tf111tI bu qn11owrJ1111ub11f1LJ, 

npnugmt.f puqqp1Jtfb1 bu 
1,000-flg wtfbl11 w2fuwmnri: 

U11pJnLfl(! . Statistical abstract 
of the US (annual) and 
Mountly Labor Review 

(various issues) 

q_oPt>U'1-0~L 'UbPfl ~bSb'-lU'UJ!O'-l UCluUSUcJ-UUU'UU4fl 
4ilPO~US'UbPC(S040U'UbPO'-l) 

1965-
1969 

1970-
1974 

1975-
1979 

1980-
1984 

1985-
1989 

1990-
1995 

Uphu)lntJ'}JntGG )lp wCi11wuGhp)1 tuztuwmwt.{wp6)1 pwpopwguwG Guiwmwljnt.{ 

ljwpn11. t oqmwqnpbht 3 h)1uCiwl1tuG uuipwuihq)lw· wnw2wplj)1 uwhuwGwttiw

ljmu, pwGwljgntJ'}JntGGhp, wphu)lmpJwG wGl}wt.1)1 wztuwuiwG12!1 uiwhwG2wplj)1 

pwpopwgmu: 

UbGp ljpGGwpljhGp JntpwpwGl)ntpG wnwG6)1G-wnwG6)1G: 

bph wphu)lmpJntG[! ljwpn11wCiw Gt.{wqhgGht upgwlj)lg wztuu1um11.Ghp)1 wnw-

2wplj[!, Wl.l.IW wztuwmwt.{wpo(i )1CipCiwphpwpwp ljpwpopwGw: 

L)lghGqwt.{npuwG uiwhwCi2[!. hpljwpwmh mumguwG bpwqphpl}. u)lqpwg)lnG 

tunmGrµ1uiGhp[!, ummp!1 pwpop t.{6wpl}, Gnp wG11wtWhp)1 [!GI}ntGuwG pwgw

nntU[!, wphU)lmpJWG[! ~uiwmljwGn11 w2tuwuin11.Gh11)1G wztuwmwCip!1 [!GrµuGuwG 

wpqhtntU[! . whw LUJG u)12ngCihp[!, npnGp J'}ntJl hG mw1)1u wpht1)1mpJmGGhp)1G 

uwhuwGwLj1wlJht w2tuwmwGp)1 wmu2w11lJn : Op)1Gwlj ' wphhumwljgwljwG u)lm

pJmGGhp[! ljwpn11.wgwCi uwhUwGwttiwlJht mwpphp uwuGwq)lmmpJmGGhp)l wz
tuwmwGp)l wnw2wr4n· pwpopwgGhtnt.{ wphU)mtrJwG wG11u1uGh11)1 wztuwu1w

t.{w11on: 

26-5 Ciljwp!1 a t.ltuuu gmJg t mw1)1u wnw2wplj)1 uu1huwGwtliwljuwG tuq11h

gnip_1mGCi w2tuwmwt.{wp6J1 tjpw: li)lptumJtub pwgwn)1lj u1wljm)1ljwG ljGt.{wqhg

Ci)1 wnw2wpljn' mh11wtlintuhtnt.{ tunu12wrlJl1 ljnpn S0 -)1g S1: S1ljnpp11huipmu qnp

bwuimG ljhtuULUOLUJGp W 1 w2tuwmwt.{wp6!1G: .:_wuwotujG wqtutn zmljWJ)l hw

t.{wuwpwl1znmp.1wll wztrnutmutlWf10[! ljpwpopwGw Wo-pg WI, pLUJ9 qpw11.Ljw

ampJmGu t1ti2Lil1 Eo-l1g E1: w I PWJ10f1 w2tutumwt.{tupoj1 I}hL4pmu wztuwmwGpjl 

uiwhwli2wpljp wt.{h19ml1 L11J1Gj1 (AB): Uu1hUwGwttiwlJnrt u)12ngGhp[! ljljwGtuhG 

wnw2wplj)1 wt.{b1gmljn pwpup w2tuwuiwt.{wp6G l12hgCibtntl hwt.{wuwpwL12nm

flJLUCi UwljLU(ll}LUl(jlg: P.wqwnj1lj qnpbnqlllflJlllliliLpjl Wf1l}Jl1LU!211LU wphUplllflJ11LCi

Cibp[! ptupop w2ti.1Luu1wtlwpt\ 6bn12 ljpbplili F1 tuzflm1u1rn1libpJ1 hwtltup: UJmu 
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WJIUWUlnrJUL[l(l. n[lllUj> hWUlUUlUJU l.11li W/lutuUlLI lin1_1lilllllt \\',, lU,'lllWU1Ullltup-

6nt~. WjdU UlllPUJ4WO 41J1uL(J UlLr1tu4rntmfL1 lUJI lU/llllUUHUlipll 

l~[HJJn'p wpln.il111tp]ntl1l1Lpp 1ql1u11• t u1uh1\iul11utt1u1l1Ll1 t\111u1pp l•Li.111 '1 Ujlll(l

qwu1Lu U[HULip ,'L(J 411pu1111111·1 411piJ1uq1111!1 u1qu111l1uqt1p1nl t1pl1l1q h1utitul\tu1Lit.q

Linq hqll(llllfljlldJ(I 11plqLu LU ,'llllllllllllllll!Jll'•(I l'lll(l<'IJllllljlll1p11 lll1!111L1l1!1qt\ . l;pl1 li(l

[lWlip pw4u141ul1uJ,'lUL!1 u1l1u1Luw41ul1 hq11p111p1111l1 111lll1l1. LllllJLll l)Lll hlnupLutlnp 

41!1Lit1 t~.ituwu111qlJLpl1 UlllJUllll4 u11 LllllJ>fl Lllllllll qll(llhlll(llllfl t11u111111 1. ljLULiq 

uLqLit., UIJllllllllllll11flJlUU ljll[l<)(llJp1uyp . "flllllllllt Ul)llllillllll•Pll lll1!uu1L1!1l1lll1pl1 l)ll[I· 

OWIJll'lfl 4wr11111 t u111!1u1L•t 11w1pu11t.ql1L11 :1u111 "IJLlllllutll•PI• p11!•:1•p lJl,ltnultl1l1-

lJl1p11 lpupLnp 1•111UljlJ!11u 11ll ljlllllllll(llllli, [, "l)lllULUL!l1pp :I.ti ljlllJlll'l l'll,'lq llllllllllq 

lJptu liq <'l lLJIHU JI 11flJ111 lJ Li I, p I 1. L.pl. l.1111JL1!1u lt Lr pu1 l1 p 11111111111111 l1lJ 1ullJ'11 qy u1 l1"1 · 

Li 1u4111q1'1'1 I IJ" .,-p 

Lpl. 1upl11l!1111p1111l11J !111!1(11ul1!11J1l1j1 lHj1uc.lq ,'tlllpu11ul11ul111111lpu1111111ltp ql1p1u-

4wl1y11q LU/ju1uu11u1!1up1'1p . 1u1111u qp1u u1qqt.q111p1111t1p l11'Lll'1Ll1u<111q•pul1 1jp1u l11!1 -

ll!1 UlllJltp , ltll,• IUlllll'.)lllflltl1 4p(1Lllllllllllil IJLLIJl'lllU 

?<i-5 ul1wp!1 h Utuup q1111q I 1111111!111. 11p q11p<lLuu1111lll.pp lJllJl•lt11pv11ql1l1 111d1nl 

t.l.1rtp f•t.p4w0 l'lllpl'q1 W.'llltllllllllllll1JH'1111l 1t11IL1j1 ~1!1.' lU,'llltULlllllJlll1JI lpl111p"il1l1 

I '.'llllllUllULj1up<'1l1 l'lllJlt'lflllllJLllult l1l1t11l.llllqJ111l q1•1uq1ltu1l111p1111l1J1 L1L11l1uql1 lll,' -

1uLUUllU4uq1ull h>l.qltl.J1Hl .•111l111111ul11ul1 111ul1111pq111ltl1<1 111t1'iJ!1 qu111p 11 ,,- 1111 I· 11 

I ~.'l111u111111l11'I• 111111uy111pl1l1 1111jl1J<Jlll l1p I :\Ii J l1q11p1ll1 iltt1t1ttll11ulp111l11p l ~1jlql1 ,'Llllll 

ui:l1111111111qlil,p l1•ltlll111ila11 111pl11tl1111pLl11ul1111ll 1•111pt'111 tll ,' lt1t11111111tl1u11<'1111l 111:111111 

u11ulq1. 1'11111 q11pt1111111111ltl,pp lp11ql.l111il1 1l111p1'ol,1 fl : 111:l111111111111lt11J11'i111!11l1 L1l1p11 

IJlllj 111 : !11111111111lq•l1 l111pt111t1l1qt111tlil llltlL1!1 l1111plo1q1 I IJlllllillllll 

PLU[ID[I wzfuwwwrfwrofl 
Jbnp pb11m1Ia wnwpwrf.//1 
uwhr.Iwliwl/Jwf./r.Iwli hh
wl..wlipnlf lim1uli t. flli2 
qnJlb°IU[l/llUJ/Jli mdnlf abnp 
pbf11fwb"f!: f1li2u1bu gm1g t 
wwljru a r.Iwu[l. b[lp wph
rJ/m1p1mlilibf1/1 JlLUl/LUIJIU
l/wli111p1mli[l uwhr.Iwliw
tf1wqm rJ t w2fuwu1wlipfl r.Ifl 
wbuwqfl wnwpwpf./f!. hb
wl..wlip[l J.'IU(IQ/1 W2/uWIIllU
t/W[ldli t : um1a ut...nlf. trp 
pwliwqgmp1mlilibpfl r.Iflpn
qntf w;Ji1wwwiJw11d[l 
J.'W(I0(11Ug1/111rJ t (b ULUU[!). 
qpw11tfwDmppuliu litfwqmrJ 
t . L. w;fuwwwuvfl wnw
?Wfll./fl wtfb1gml.J t ljrlirllri .· 



UphUpnlJ.'lJmGGbpJ! 4wpn11. bG pwpopwgGbt wphUpmpJwG tuGqwu-w2tmu
m1111J1 u1whwG2wf14l!' hwunqL1ntl UUJWnn11.GbppG qGbt upwjG GpwGg W(lillllill[IWG 
LU[ltnWI}JlWUpJ!: Uphuj1mf1JWG 4nriupg hntlwG1utlnptln11. pwpnqtup2wtll! )un[lhmpq 
t UlLULJlU UUJWl1ll'lUbpJ1li «tllUUl(lhl wpht.lJmtpJWU UflltnW4J!» 4wt.l «qGbt wt'ib
pj14JWUJ!», npnGp nu111.tlu1c) bG ppbGg wGqwt.l-w2)1lwm1111Gtpp 4n11.upg wpmw-

11pt[wa 1uJ1mW1lflwlipl1 u11uhwG21uJ14P pwpopwguwGJ!: 
liJGmwubGwJGptl, 2wm uwp11l14 Gw)u I.. wnw2 2whwq[1qm-Iwa bG J1pbGg qn-

1wpp 11pu1ug wtlbLJi 2wm w1.4[1wGp umwGwi: Uw4wJG W[lht'ipmpJwG w2)1lw
Ulllll.Glipl1 t4wluuG2wf14l! untlnf1wpw[1 4wtutlwc) t wphupmpJwli tlhf1whu4n11.m
pJmGpg 11m1rn qll1Gtln11. qn[lanGGbppg. oppGw4 tlin)uwppGn11. nbumpulibppg I.. wp
mwqpiuGpp 1.4whwG2wp4pg: Upht'iplllflJlllGGbpJ!, uw4wJG, 4wpn11 bG pw[!opwg
Gbt 0-wnWJlllflJlllGGbpp u1whwG2w114I1' oqmwqnpabtntl ppbGg pw11.wpw4wG m
OJ!: "UpwGp bppbuG p tlp6w4t1 bG hwt'inqt1 opbGuqppGt11pG npl.t 4nG4pbtn )uGqpp 
hwt'iw[I u1whwG2t1 nrm2w411 tnbmu4!1 qpw11tlwO-mf}JlllG 4wt'i w2)1lwmwGpp 
0-wtlwt (oppGtu4 pppt.. wGtltntuGqmpJWG bpw2tut1pp w1.4whntllllflJntG, qGwgp
Gbpmu u1whbt hp2b2Gtp 4wu ptutn[!nGmt.l' pbup pGctbGb[IGbp): li[1ht'ipmpJmG
Gt11G oqmwqnpamu bG GbpumMtuG uwht'iwliwtliwl1muGbp' np1.4bu w2)1lwmwG
l2P GbpppG u1tuhwli2wp4p wtlb1wguwG qnpanG: OppGw4' wtlmnubpbGw2pGw-
4wG qnpawptuGGbpp w2)1lwm1111Gbp[1 G1.4wummu bG wpmwuwht.lwGJwG ub
pbGwGbpp tlw6wnpp uwht'iwGwtliw4t.lwG[l Ulll.J-mu: .!.wqmum wptnWT}f111'1Gb
[1[1, oqmwqnpabtntl ppbGg pw11wpw4wG mct[l, G1.4wummu bG mwpp:pGtpp pwpo
pwguwG[l L wptnwuwhUwGmu wpmw11ptlwO- hwqmutnj1 Gb[!umMwG ptlnmw
Gb[lp fl2byuwG(l: "UuwG qn[1am1mpJmGGb[1[1 pwf16(1wgGmu tG GbflppG WfltnW
'lfllllpJwG w1.4pwGpGbpp 1.4whwG2wf14[1, npG t1, pGpG[!utnpGpJwG, wtlt1wgGmu 
t WJ'l n1npmmu w2)1lwmn11Gtpp 14whwG21uf14[1: btl qwpuwGwLJi zt, np wnwGoJiG 
OJm11tpmu wphupmp.1mliGbpli m ,'Pl1puwGt11t1 11t4wtlwf111lflJWG Gbp4wJwgmgJiz
Gbp[1 qnpamli bG ut1wupG' 1.4w2m1.4wlitlt1ntl wpmwuwhuwGJwG t.lpgw4gmf}Jlll
li!1g: J-1G~1.4bu gmrn t UltuLJig 26-6 G4wp[1. hw2n11w4 wpht'ipmpJmGGbp[l, npnGp 
pwpopwgGbtntl t1f1bGg wGqwuGbpp awnWJlllflJntGGbpp 1.4whwG2wp4[1, pwpo
pwglimu bG w2)1lwmwtlWf10D I.. qpw11tlwampJmGu, ttiwuumpbG qw ppw4wGwg
Gmu bG u1.4wnn11P hw2tlt1G: 

..:.qnp wphUpmpJmGGtpu 4wpn11bG2t11t11.4whwG2wp4J1 4npu: Uw tnbllP t m
libGmu, bflp wphupmflJlllliJ! 4ppwnmu t «wubG pGz 4wu nlJiGz» u4qpmGpl}, np
mt11 G11wGp uGqqO-mu bG I.. w2)1lwwwtlwpoJ!. L w2)1lwu1wGpp pwGw4u (4wt'i 4P
pwnmu tu2tuwmwGpJ! uwht'iwGwttiw4n11 O[lbGpGbp): .'.bJipuwGt11G ump1.4tlwa bG 
WJil w2)1lwwwtlwpontl wtlbLJi 2wm w2tuwurn11Gtp tlwpob1, pwG ppbGp bG qw
ubGmu: OppGwq' up2wqqwJpG w1.4wqpw4wG uJmtf)JlllUI} qntlwqqwJpG qn[1aw-
4w1Gbf1!1g b[lpbuG u1wh1uG2mu t[I uu4wqptlwa qntlwqqp )ut.lpwq[!muu 4wmwpb1 
WJU ubGJw4mu, npmt114u1qutlmtl tt1G pbp)3U[1J!: UjU ot..wqwGlllfljlllU[l hbtnwqw
JIUU hwGtjbg: Pw_1g qnp0-1ummGbpG uu1p1.4tlwa tpG wtlbLJi zwtn tl6wpt1 ppbGg 

u12tuwurn11lib[1!1G WJ'l oLw4wlimpJWG hwUW[l 4wu uwqwpqb1 upmpjwG hbtn, 
npu1buqp WJ'1 opbGp[l ~bflJWl hw.1mwpwptlt1: UJu mtm1p 4b11.a, wGhpuG opbGp
Gti(1G wphUpmpJmliGbpj1 hwuwp pwpop w2Ji-1wu1wljw[1op L gwa(l qpw11t[wam

flJWG t.lj12t.. 4wJi-1tlLuampJmGJ! i.lbpwgGbtm 1\p WJl oL t: 
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(a) m1unuiu11Ci]nu wnwlig wphu]1mrJwCi (b) lfnunuiunCi]1w wphUJimrJwUp 

lfnGm4unGJ1wJ)1 I}bllJpmu qGnpqG mG)1 ubGw2Gnph: .QwGqj1 t.J.wnwnmtjl. hw
uwp hGwpwt.J.np WJl mwppbpwl.jGt.pu uwhuwGwt.J.1wl.j bG, unGnlljunGjrnm qGnpI}{! 

1.jwpn11 t 2wht1· uwhuwGwt}1wl.jt1nt.J. nbumpup t.J.wnwn12u L. t.J.nwpt1nt.J. wt.J.tw 
gwap qpG (w2tuwmwtlw1Hi), ptuG WJG uwhuwGwJpG hwumJ{')I!. npu 1.jumwgtlbp 
nbumpuu t.J.wnwntwu: 

ul.jwp 26-7-I! llJWml1tpmu t unGnllJunGpwG w2tuwmwGpp 2m\.jwJmU: .QwGp 
np unGnllJunGpumu U)1Lu\.j qnpawmmG t (w2tuwmwGpp qGnpq{!), l'tP qGwa nb
umpup wnw2wpl.jp l.jnpu l.jhwuuGl.jG)1 WJ'l nl:iumpuJ12m\.jwJw\.jwG wnw2wpl.jp 1.jn
pp hbm: fl.bumpup umtu2u1pl.jp \.jn[lI! 1.jpbpt.J.P tlbpL. w2, npntlhbmL. pwpop w2tuw
mwtlw11otpG tuGhpwcJt2m bG gtuGl.jwtJ1 w2tuwmnTJGbp qpwtlbtm hwuwp: liJdU 
{!GrµnGbGp, np qpwfJtltuO-ntflJWG {!GI}tWJGuwG 'll:illJpmu L.' hpG, L.' Gnp w2tuwmnq
Gbp{! titlwpowmptlbG puipop w2Juwmw4wpon4: 

UwhuwfiwJflfi qnpbnfip cnutuup (MFC) l.jnpu G2mu t unGnllJunGpump w2-
tuwmwGpp uwhUwGtuJJ1G 0-wtuuu: liJ'l w2tuwmwGpp owtuuu l.jqbpwqwGgp w2-
tmumwt.J.wpop uwl.jwp11wtiu. npnt.J.hbmL. JntpwpwG.ump Gnp w2tuwmn11 qpw
t.J.btm hwuwp wGhpwcJt2m t pwpop w2tuwmwt.J.wpo, npu llJbmp t tlllwpt.J.P pntn[1 
w2tuwmn11GbppG: t>G~u1l:iu gmJy t mwwu Gl.jwp 26-7-u. unGnllJunGJrnmGbpp MFC 
l.jnpu 41J1GJ1 wtltw m11qwopq. pwG wztuwmwGpp wnw2wpl.jj1 l.jnpu: 

.QwGp~ w2J1.numn11 tqbmp t mlibGLU 2whmJ13G wnwt.J.btwqmJGp hwugGn11 un

GnllJunGJ1wG: lfnGnu1unG]rnmj1 u12jl.1wmwG12p tqwhwG2wp4p 4npu G2mu t, f'!b Jm
pwpwG,)Jntp tpwgmgp~ tu2J1.numn11 pGmwG t wt.1t1wyumu '.P}lpUWJP wupn112 hw
Ul1LJflQ: lfnGnllJunG]rnu1u L12wpmGwl.jp pG111w_1Gbt w2tuwmwG12G w_1Gpu1G cJwuw
Gwl.j. pwGp 11tn t.J.wpowa \ptuymyp,1 w2J1.1wmwupp umbTjO-wa hwumJ{')I! qbpw
qLUGgnu! t uu11hu1Gmp 0-tutuutpu: Uw G2wGw\.jmtl t, np unGnllJunGpumu \.j{!Gmpp 
w2tuwurn1Gpp E1 thul.jwpf1LU\.j[l. npmt11 '.PJ1ptlu1_1p u1whwG2wpl.jJ1 l1npG wpmtugn
\llTJ w2tuwunu(ipp W[1U1lll11J1LUGJ211 ULUhUWULUJ)1U htuUl1LJFlI! hwtlwuwp t w2tuw
mwG12t1 W]1Ll1LUllPLLIUJ2j1 ULuhuu1Gtu_Jj1G awtuuj1G: W 1 lll2J'l.lLUU1WtlwpO{! pwtlwl1wG 
41!1Gj1 qpwtlhtlll E, LU/tuwumf]Gl:ippG: E,-pg ptupop qpu111tltu0-111flJWG uwl1tup-
11tul1j1 11hll[Jllllll Gnp tu}ju1uu1m1 4tupotp11 Dtu}l.1uu l1qhpLUqtuGgj1 Gpw umbqihua 



{!CiqhwCimp hWUillJJl[! UilCiilll!UilCiflwJfl hwuwp: liJU qtnqpntU UilCillll!UilCilmtn :Pflp
UWCi 4Llwpofl wtlbl}l Pfl2 w2fuwmnqCibp, pwCi bpb Ciw 2l}1Cibp w2fuwmwCipfl zm
ljwJmU .uflwlj qCinpq{!: 

"Vljwp 26-7-fl b uwu[! gmJg t mwl}lu, pb flCi~ 4lllwtnwhbp. bpb, opflCiwl( wph
uflmpJntCi{! hWUtnWtnbp W2fuWtnWLlWf10p Cihppp(i UWhUw(i' W 2• UilUilll!UilUpUtnp 
hwuwp: UzfuwmwLtwpofl CibppflCi uwhuwCi[! ljwpqhthp CipwCi tl6wpbt gwap w2-
fuwmwLtwpo, bpb CimJCiflulJ qpwqtlwbmpJmCiu Citlwqhp: UphUflntpJmCi[! ljpwfu
Llhp qnpbwmmfl hbm W2 AC wnw2wpljfl Lin11mj: Cum tmpJwCi, w2fuwmwtlwpofl 
CibppflCi uwhuwCiu ljqwnCiw :PflpUwJfl MFC ljnpu. pwCifl 11tn w2fuwmwtlwpofl 
CibppflCi uwhuwCi[! ljhwmfl wnw2wpljfl ljnp[! A ljhmmu: .RwCifl qbn MFC-fl ww

gmgfl2 w2fuwmwCipfl uflwtlnpCihpCi wtlbl}l PP2 hCi, pwCi :PflflUWJfl ll!WhwCi2wpljfl 
ljnp{!. lJlwpmCiwljtlhCi wwgmgf12 w2fuwmnqCihp Ltwpotlht: liJCimhbmh, hph W rCi 
wphuflmpJwCi w2fuwmwLtwpoCi t, Wll!W unCinll!unCiflumI! ljtutlbtwgCifl w2fuw
mnqCihpfl pfltll! uf1Ci2L E2: liJq qhuwmu pwpop w2fuwmwLtwpoI! h w2fuwmwCipfl 
I!Cil}tWJCimti[! ll!Wtn6wn ljqwnCiwJflCi wphupmpJmGCihpfl [!Ci'ltWJCitiwCi[!, hpb wph
upmpJmCiCi wtlbtwgCihp w2fuwmwtlwpoJ! WrJig wtlhl}l pwpop. Wll!W w2fuwmw
tnhqhpJi PPLl[l 4G4wqhp E1-Jig gwbp, uJiCi2L wphuJimphCiwlJwCi unCinll!unCiJiutn
CihpJi 4wpowlJwttiwCi uwlJwpqwlJ[l: Pwjg WrJig gwbp w2fuwtnwtlwp0Ji Jmpw
pwCiLJlll[l CibppJiCi uwhuwCiJi qbll!pmu, unCinu1unCiputn[1 ll[ICiqwpc:'lluljbp w2tuu1-
mwmbqbp[1 E1-flg pwpop: 

::>CiwjwO WJU 4bptmbmpJmCiCi puwutn mCiJi WJCipwCin4. np12wCin4 np qw ljw
mwp4mo t: liJCimwobCiwJCiJi4. qnJmpJmG mCibCi Lu 3 qnpbnCiCibp, npnCip t4btnp t 
hw24fl wnCit:.11: Unw2flCi. w2tuwuiw4wp6fl pwp6p owlJwpqwlJCi wlJCihwJtnnphCi 
ljpw116pwgCiJi '.f>ppOwJJi wpmwqpmpJwCi [IGqhwCimp Owtuu[!: bplJwp ctwuwCiw-
4whwui4wbmu. bpp 11flpowCi tlpgwlJgwJt1G JmlJwJmO l ppwgCimu wpuiwqpwCi
p(l, Upwtlnpp pwp6p bwtuup tillJUl lJumllll!ll :tip(lUWjpCi pwp6pwyGb[ W[lUlW

J}[lWCipfl qflCi[l: UJJ} J}hll!P11LU lJpnqwGw 1>11JlUWJll JntlJWJlUlJwCi '1Pfll2[l L tup
UlWf)[lWCip(l: b4 pwGt1 np ,1111 lJwJfl rwc.tGLtiwup L1L1116wm4p, Wll(lU rntll[l 4n[lOnCi
CibpJi qpwritlwmttpjntCip CiLpwnJWI WJtuwtnwCipp. ltCi4w4t1: 

bplJ[lTI[lf). unCinll!unGpumGLpp hwt'iwtu fl 411t'iu1lJl1 41f1Gl1Ci uu1huwCiwt!1wlJ4bt 
uflWJU Cinp wztuwtnnrtGLpl1G pwpop w1tuwuiw4wp6 tj6wpt.tn4: Uw hbCiy WJU 
fJbll!pCi l. bpp unCinll!unCiflutnp MFC lJnpp >fl u1wppt.11411 1111 wJfututnwCip!1 wnw-
2wp4Ji lJnpfly: Qpwr1tjwi>lllpJtUli uwhuwliw41wlJuwCi 4tnlmupLli w1tuwu1w4wp-
611 gwOp ll!WhLtn4 ~l1puwliLp[l U(W(l4Ulll!LU 4wp1111 t.li (llifJtWJCit.1 qputq4tll
Ontpj111UU wnw9w11t.it1 411pl1 mqqn1pjwt1p wnw9wp4t,1ntj linp tu1tuwtn1111litap!1li 
(pwjg ni hGtpl1Ci) wtjL1f1 pwp6p W.'llllllUlWtjW[ll\ L. lUJfulUlllUllipwJllli wtlb1fl 

qpwtlft> ll!WJUWUGbp: 
l.;ppnp11. 4nJ10wu11nliL1111 hwliwlu u1Lqw4111tu111u t.li ll•!tuwumqlit.J1t1li 30-50 

uqnli hLnnt: Pwy11 lUJI). JlUUl W,l,UlUUHH)liLp (hwu1L1tuu1bu ht~llllll l~WUlituttbtn

(ibp(l L lJwmu4wpt1.•LiLp111 upywL1ynn\ t.li wtjt.1f1 pli11tWJfitju1l'l. tapl't.lill litul1 tuq-
4wJt1G 7111lJwJmtl: 1twuwuw411 pGptuqprllll liliwli W.'futumnr1lit111p 11mpu lJqtuli 
Jipbuy u1Lqwljwu Wltuwutwliplt Jllll(WJI• lllUIJIWl'lVl•Y llltULUUJWlipll lilituli ,llllJl
ctmGnt p JWLi l)LH4p111 u l wu1 w2tuwu11111llL(I JHll JI w4ql1tjllLJl Jill Li lp11 litaliwli tUl
tuw mwGpl1 JntlJulJp 4JILU, l1ul1 w,>lt1Lllll1Wll(lll [lliq(Wjlilituli lipualiq 11[111.'lllU[I •1 11 
w4r}ll w.1tuwu1wtju1116l1 ,1111lJLUJWlJtuli tlwlJu1pq1uL1I• tjptu: Uju ll(lll[HU4u1lil1Jll1LLI 
MFC-Li L upywlJyLUJlllJ ,lllllJWJll u1111L1t1 w.>IULllllllllljlll(ll\11 t\u14u1pl)lllll!I L11t1litali 

Li111Jli11 4wu u11unutj11pwu1Lu ll111Jlip. 
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U2tuwmwLjwpop woli, WJUlllWLlhGLUJGtitl, q[lhph npn2wti!111phG l\GLjwqbgGp 
qptu11Ljwi'lmpJmGJJ: UJu pntnr qnpi'lnGGhpJ! GLjwqhgGmu hG LfoGnUJunGwJpG 
u1111t1r L4wm2w!'.imp.Jlllli1J UIJJ"uwmwGpp 2wm 2ml\wGbpmu: bpp mGmbuwqhm
Gbp[I hwubuwmmu bG tlr!GnUJunliptuJ!l h tlpgtul\gwjj1G un11btlibp)1 Gwj"uJ!Gmpb

ltintpJntGJ!, qtuputuliw1r 2t. np qbpwu1wmLjmp.1mGJ! mpLjmu t tlt112rG!rn: <l>np
owqj1mwtiwG UltlJwtGLpJ! Ljl\LUJillU bG, 1111 wphujrntpJmGGhpG wtlhlti 2wm pGnpn2 
hli upgwl\gwjpG, 12wli unlimqunGJ1wJ)l u1111bltiG: 

P'°l70'7 t ~flfiPU8'7111'lf UP~t.Jll.fl1'fa-Sfi.t-'7\1bPC!/ 
, .... :·:';>:, 

fl1 pn[np wphu]lmp1mlilibpli bli p lfP6wlJP pwpdpwglibL ftpblig wlil}wulibpft 
w.l(uwmwl[wpdll: flpn"'lip bli wphu]lmp1mlilibpft hqnpwguwli qnpbnlilibpll: 
"1wpq wuw()-, wphu]lmpJmlill hqnp t, bpb ftp wliqwulibpft wlfuwmwlipft rqw
hwli~wplm n1 t[wumpq t: Uw hliwpwl[npn1p1mli qmw wphu]u11p1wlill hwulib[m 
w.l(uwmwl[wpdft qqwrft pwpdpwguwli' rqwhrqwlib[nl/ qpWlllfwbn1p1mlill qpcfw
mn11Iftg: btl hwl\wnwlm, wphupmpJwG wG11wuGhpp w2tuwmwGp\1 t1wumrl\ 
UJWhwG2w11t1\1 11hUJpmu w2tuwmwtlw11ot1 twtiwG ptu11011wgmuu l\GzwGwl\r 
lU2P.llUU1Wlllh'lh(l)l Ubi'l lp1)111lUU1: 

Upmw1wmpJtuG qnpi'lnG!1 UJtuhwG2wpl1J1 tttuum]1ljmpJwG inJlu npn2r2 tiw. 
(I) Lj111p.1wp\1Gn11Gtpt1 wnl\WJlllpJmGJ!, (2) wpmwqpwGpt1 UJWhwG2w11t1t1 t1wu
mt1l\mpJlllU[1, (3) i'lwj"uuhpp ut2 nhumpuGhpp mhuwl\wptup l.j2pn[1 l.i (4) tlmtutu
ppGn11 nhumpuGhp!1' tunw2wpljJi t1wump.ljmpJntG[1: UJctU ubGp ljpGGwpljbli12 
u11wligrg Jmpw12wG2.1mpu' npu1tu wphuflmrJmGGtpr hqnpmpJwG pGnpn2p,1_Gt11: 

'Upp wrqpwliplibpft wpinWIJl1l11p1wli rib~ wphuftmp1wli wliIJw1Ilibpft wlfuw
mwlipli WJL nbumpulibpnlf l/m]uwpftlibm qdl[wp t, wrqw wphuftmpJmlill hqnp t: 
U.Jil llhL4pmu wphurmpJmGGt11r w2tuwmwGpp UJWhwG2u1pl.jJ! n2 t1wump4 4Lti
Gp., L bph wphupmpJmGG' oqmwqnpah1ntl rP pwGwl.jgwJtiG hGwpwLjnpmpJmG
lihpJJ, qnpi'lwqmlti UUJwnliwL11vntl j"upwGr w2tuwmwtlw11op WOJ!, WUJW qpw11-
LjwampJmGG wLjhlti urz l\Gt!wq]l: btl hwl.jwnwlj[!, hpp wpl1Ll]llllflJWG wG11wuGhp]1 
w2J"uwmwGppG 1wtl Lj111j"uwp]1Gn11GhJ1 1.jwli, wu1w qnpi'lwmmGhpQ l.jl.jp6wmhG 
wphUp.mpJmGGbpl1 wG11wtlGb11l1G, pwGp np GpwGg w2P.1wmwGpJ! 2wm pwGl.j t 
qtunGlllu, 11 l.joqulluqnpi'lhG t1111p.1wpt1GnqGt11t1G: Uju qhUJ}_JlllU wphLlllmpJntGGtpp. 
pwpop w2tuwrnwLjwpot1 u1whwG2Q ljhwGqhgG!1 t1p wGqwulihpp w2tuwu1wGpt1 
2ml.jw.1!1g lllllJlU uGw1mG li GpwGg qpw11Ljwampjwli l.jtn[lntl.j l.j116wu1uwGJ!: 

n11n2 qnpiJwmmGhp, 11 t4wmwu)uwG w2tuwmwLjwpop pwpopwguwG U(lU
hwG2ti. wphuj1mpJwli wGqwuGtpt1 w2J"uwU1wGpp Ljrnj"uwpp.GuwG hwuu1p 4wpn11 
hG lj]1pwnt1 t1phGg wpunu11f1wl.jwG ullupphp Ul[lnghuGtpr wLjumuwuHugmuJ!: b

pb uhphGtuGt11G wphUjmtpJwG wG11wuGhpp w2tuwmwGut1 1wtl Ljrnp.1wpp.Gn11Gtp 
hG, WUJW WJll w2J"uu1mwGuti UJWhwG2wpl1[! 4LtiGr t1wumplj: Uphu]lmpJwG wG-
11wuGtpt1 w2J"uwu1wlip)1 t1u1uu1t14 UJWl1WG2wpl.jli twtiwlinphli l\GLjwqhgGp wph
upmp.1mGGbpp' 2ml\w_1wl.jwli uwljwp11wl\pg pwpop w2tuu1mwLjw11ohp wt4wlm
L!h1m hliwpwLjnpmp.1m liGhpQ: 

' i\lfred rvla"halL l'rinciplcs ofL"rnnomics. Xth ed. (New York: Macmillan. 1920) 



UpbrI]m1p1wa wli1Jw1Iabp]l wffewmwap]l zw![ iJm]uwp]l6.nqabpp n}. wphrI]mz
pJwa wli!Jwu wffewr.nnrzabpa aa: U1quJ]umr[, wphrI]m1p1maabp]l nufp IJ11f1ul.rnp
r/P ]lpbag wli!Jwuabpp Lt nJ. wli1Jw1Iabp]l wffewmwapp upgw1Jgnzp1wa J.bqn
pwguwa Ubf: ~wlJwnwlJ qbl.l/J!mU qchfwp IJlfta]l pwpdpwgabt wffewmwl[wpdp 
1m1Jw1w1Jwa uwlJwpqwlJ]lg l[bp: 

StlJwt qnpowpwGmu wphOlmtf}JntG[! pwGw4gmf}JmGGhp 44.wpp pninp w2-
tuwmm1Gtpp· L' wGqwuGbpp, L n2 wGqwuGhpp wztuwmwtJ.wpcp L wztuwmwG

VP UIWJUWGGhpp 4.hrwphpJWt: liJGmwubGWJGPtJ., bj'Jb wphupmpJWG wztuwmnq
Ghpp wztuwmwtJ.wpC[! pwpopwlimu t, WUIW wphUpntf}jntGGtr mGhgn11 :ti!1puw

Ghpfl hwuwp wtJ.htfl cbnGtnm 4tf1Gp wptnWllflnlfJJWG ut2 oqtnwqnpotJ.n11 npn2 
qnponqmpJmGGhpp 4wu pw11wqpp2Gtpp chnp pbpuwG GUitUtnw4ntJ. hwuwqnp

ow4ght n2 wrhupmfJbGw4wG :f>ppuwGhpp hbtn: liJupCipG. wuhG l}hUipntu qnp
awtnmGbp[! 4wpnqwGmu bG wphUflntpJwG wGqwuGtrp wztuwmwGpG wGnu1-

riw4flnphG tJ.mtuwrpGht ni wphuJmtfJbGw4wGntJ.: Pwgp LUJl}. zwm WflllJntGw
phpntpJmGGhpmu (wtJ.mnunppiwJpG. mhputnpt L WJtG) tunznp :f>ppuwGhpG mGhG 

L' wphuflmpJmGGbrntJ.. L wnwGg qpwGg qnpon11 6bnGwp4mpJntGGbp: ~hmLw

pwp, GpwGp 4wpn11 hG tJ.lntuwppGbt wphUflntpJwG wG11wtiGhpp wztuwmwGp[! ni 

wphUpmphGtu4wGntJ. wrmwqpmpJmGp u1triwtJ.1ntut1m~ l1phGg wphUflntfJJntU[! 
2mGhgnq qnpowrwGGbp GtrwnJWl qnrowpwGGhpG wpmwuwhuwGmu. 4wu 
wztuwmwGpp pfltutJ.mGpfl ophGpG [lGqmGwo GwhwGqGhp, npmb11 wphUpmpJmG

Ghp[! untJ.npwpwr rm_11 hG: 

UP~UPni-.~ani--1.i \,bP Of-.\,b80Lt l>P.Plfll.\,bPP. 
UPSU'l-PU\,J;!p "lU~U\,.2UP4P. tlUUSP.401--~ani-.lie 

U2tuwmwtJ.wf16(1 llwjuuLpj1 rw11w11p!1: l: Uphtil1ntpjwG u1liqwtlGLpj1 wztuw
mwtJ.w116j1 pwrcptuynnl11 umjnpwpw(l mwli11tll l. liptuliq W(lUHUl}fllllll wu111u1lip

CiLf1p qCiLpp pwpcpwyt.iwCip: :..>liwJWO tuplnll111tpjtuli wG11wulit.pj1 wpuHUllJHUll 

WUIJlWli!JCiLpl1 U1Whwliywp411 11: l.1wuu1j14 I.. wphuj1mpJ111li n1lit.y1111 :11l111tiu1lit.pp 
wpmwqpwlip11 L qrw11tJ.wOlllJlJIHlip 4t14u1qLli. l1pL tuphtil1mpJ11tlip pu111t\ptuylip 

w1juwu1wtJ.wp6p (L l>wtuu111: tj1ll1 wphlil11upj111lip u1tuu1ptuuu1Ll111t\ t. u1q11l1t wz

juwU1wtJ.wpt1j1 tlfnu (w11wlilj qj'111qtJ.1uo111pJtuli hl11u11111tJ.11pmp_1111lilit.pl1 uwhthu

Ciu1tJ.1w4uwliJ. WlllW l.Jpw W/luwu111ql.JLpt1 u1l1u1p I wpU1w1111Lli n: l.twuutj1l1 u1tu

hwCiyw114 111LiL~11111 UllllflWl.Jp. 
Ubp l[bp[mbmp1mli[1 li;nuI t, np wpluI]ln1p1mlilibflfl lbli IJw[lllll twlJwlinpbli 

pwpdpwglibt w;juwinwl[wpd(l' wqwin 1m1Jw1w1Jwli uw1Jwpqw1J]lg pwpdp, bpp 
WfJIDWIJ[1l[Wh WfJUJWIJfJWUp(l upymu t wphufuupjWU[l }UJWUJfJWlillll IJwu W[J

UJWUWbUWlijWli W[JUJWIJ[1111lUbpf1 IJ1111uf1g W[JUJWl1J11/1Ub UfJwuuwli WU/[IWlip

libp/1 hbrn: 
l~JU 11Llllp1111I wpl11ll1111pj1111.Jl1l1pl1 1ul1qunll1l1pl1 L111q11l1LJ 1upunuqptJ.1u1) lllll(

p1ulivut.pj1 u1tuhw1.J~1upljh 1u1IL1J1 I pu11L11J14 l11J1lll1. I.pl. l1111Jll 1upu11uqpLul11Jli tu

nw~w114tJ.111LI 1. II~ lll(llllll111l(lLl.Jlll4tul.J 4tull lUJIUILllUlUlllllllllJLLILi lll(llllllll1lllll\hl1pl1 

41111Lll1y. UJuJ1lip1.J, Lpl1 wpl1tll1111pJ11Ll1p 1•111pl'1pu1ql1l1 W.'luwunmltup1\11 l. Otujuul1-

[l(l. WUIW u1plillJ1111p11111Jl1l.p 1111.Jl.q1111 1•11puw1l1 /111l1uq1u41ull pwdl1Lip L, qptt111-

4 wb Ill p JI 11 l1 (I 4u 1111114 41.J ~ tuq l.1.J 
I; ti ll(LUUllllll(IJlllll(I. L, Ljl.p~•l1l1 11l1Ll(~'l•(l(I htuuunuu11111l l1l1 lllJll U1liu1ultl1u11i: 

I '120-wl1wlJLil.pj1Li ..:.1ul1punl111pl1L1pl1 1lj111q• J1Ul1 1u:l11Lu11111qlllq1p lnuULuli ptupl'l(t 

UI/ Juw UI w ~LU p6 l1 lll pl 1t.i 111111' JI 11 II Ill (J liq 1111 ('lll (lllll) 11111 I 11u l11'll( llll ll ltphtll1m p J Ill ll

(J l.pl.J, LL1Jl1111u1Lll.t1nqlll1~ 11 1Jl1<11ul1l1 .'I l1l1 lpul1qld,ql1lq 1uplnll1111pjtullp .•u1un11l1tu-
1.J11q liwl.J('lU(ll(Jllll1111l1111li111 lip l1111111lpu1ql111 u1pl111111 u11•l1 q1)uql1l1 l11ul111lq11Htl 



UphuJmtpjntU mGbgn11 hwGpbp{! znnnmJ. tinpgpbgpG J1pb(ig 11J1ppbp[l zmtiwJmU 
wphupmflJWU[l i_t4wmtiwun11 hwuphpp hwubuwm, npu tt µbpby wphuJmtpJWU[l 
u1wm4wunri hwupbpmu qpwqtJ.wantflJWU timrm4 GtJ.wquwG1}: 

«fctpuumbpq»-'1 wphupm!}JtUG wqT}bgmpJmGG tw4wun11bti pnqwgwtJ. 1980-
wtiwGGbppG' wphupmpJmti ~mubgn11 '.pppuwubpp hhm pGmbuuptJ. upgwtigm
f'lJWU hbmhwupntJ.. h WJG l1npgpbg tJ.bpwhutinqm!}JmtiCi wpln\pmpJmCiGbppG 
UJWIIll.iwCinT] µbnCitutnw11 ubpbtiwGbpp wplilWT}PlllfljnLUmu: 'l-11wGpg hbmn wz
JuwmwGpp gwc)p btuJuu mGbyn11, wphupmpJmGGbpJ1li ).LLIWU14wGnq :ppptiwlibpl} 
ummp qn]lbbgpCi tupllJmUwpbpntflJlllCi: UzJuwmwlipp gwb11 awJuup zGnphJltl 
Gnp tl11LU1p qnpatua :PJlpuwCibp{!. GtJ.wqbgCibtntl W]lUlWT}pWGpp qplil}, zm4WJW
l1wG ubc) '1Pf1P qpwtl_bgpG: UphupmpJmG mGbgn11 '.ppptfo1Gbpp '1PPPI! zmtiwJmU 
pnqwgwtl_: UtJ.blJl ptuG 100,000 ppuumbpqCibp tinpgpbgpG ppbCig wzJuwmwupu: 
liJT} dwuwCiw4 ppuumbpqCibp{! tJ.bp2'1tJ.bp~m hwtiwowjGtl_bgpG qp2bt' wzJuwmw
tl_wpop L GUJwumGbpp tflwpbpp t~w4wp11wtil! Gtl_wqbgGbtntl4 : 

UphupmfclJIH[i(ibp[! bppbtHi UJWhwG2mu bu wzJuwmwtl_tu11op twtiwG pwpo
ptugmu, GnLJCipul1 hflb 11w mwlimu t qµw11tlwbmpJwG 4powmuwG: Utu tiwpblJl 
t mbuGbt UJl1llUJWU1J1 h wtJ.urnubpbCiwCibpp wpmw11pmpJwG Ub'i' mb11Jl mGbgwc) 
oppGwtintl: U_1u hpl.im wpmw11pmpJmCiGbpmu 1970-wtiwGGbppG ctwuwlj_wpol} 
4mf1m4 wobg uwuGwtJ.np ntnpmp wzJuwmnqGbpp hwubuwm: 1982 ptJ.wtiwGpG 
UJl1TJUIWU1Wqnpc)p up2J1G ctwtiwtl_wpol} 74%-ntl_ qbpwqwCigmU tp UwuCiwtl_np n
tnpmJ1 wzJuwum11GhJ1p tl_wpowmpntflJntG[!. h 19%-ntl' 1969 ptl_wl.iwCip uw4wp-
11wtiu: Qmqtuhbnwµtup, u1tl_umlihpbGwlibp wpu1w11rn11GbpJ1 wzJuwmtutl_wpou b
f\bt t 51 %-ntl wlj_hlJl, pwG 1982 ptlwtiwGpCi, h 21 %-ntl wlj_hlJl' 1969 p1lwtiwGp hw
lihtlwm: UzJuwmwtl_wpop WJU twtiwG pwpapwgmuu 1970-wtiwGGbpJl uGpwg
pmli hwCiqbgpbg wUbpJ14JtuG UJ11T\UJWU1 h wtl_mnUbpbCiwGbp WflllltuT}pnT]Gbpp 
c)wJuubpp wopG GpwGg W)lUlWUWhtltulijwCi u11gw4J19Gb]lp hwubuwm: Upmw

uwhuwGjtuU wpmw11rn11lih11u 41upn11wgwG wuhpJ14JwG zmtiwJmU qqwlJl 'lPPP 
q]lwtlbt. n11p UJlUU16wnntJ. qpw111[wc)mpJmGG wphtlpmpJmGGbppG u1wm4wGn11 
UJn11UJwmp h wtl_mnubpbGwGbpp wpmw11pmpJmGmu timpm4 Gtltuqbg: 1978-
1982pp, "ln11u1wmwqnpc)GbpJ1 upwgJwl upmp_1wGG wG11wu1u4gmpJmGu Gtl_wqbg 
45%-ntl_: I 970-w4wGGbpJ1 tJ.bp2tppli h 1980-wtiwGGhpp u4qpGb]1pU Utl_mnubpb
Gwqnpc)GhpJ1 lipwgJwt upmpJmGu tinpgpbg 142 000 wG11wu, npu tiwqumu tp 
uGT}hwGmpp linmwtl_npwUJbu 16%-u: 

liju hpl1m tupT}JntGwphfllllfljntGGbpp tflnJlOD tll.ituJlllU t, np wphupm!)JntG m
Gbgn11 :pppliwtihpmli pwpt'1p wzJuwmwtlw11au GztuGwtimu t Gtltuq qpw11tlwbm
pJmG, hpp WJT} '.pppliwGbp[! lipgmli hG wphtlpntpjntG ~mCibgn11 4wu wpmwuwh
uwG_1wli upgw\.ipgGbpp hbm: 

UP~UPfil'-fcTBU'U U'U"l-UUP UCluUSUqUP~C fiP'1lbU 
UPSU"l-PU4:U'7 t>UluUfl. PULtU"l-Pfl.O 

bpb wphu]uup1wa wlh]wuilbpft w2]uwmwapa wpmw11f1wqwa llliIJhwlimp 
chufuuft Ub~ rjmpp Ulbuwqwpwp lJ2jm milft, WUJW WJIJ W2}uWU1WilJ1ft UJwhWil
~Wpqf] hwpwpbpwqwlinpba n~ tzwumpq t: OpJ1Gw4, pwli[1 1111 2rumqwqnpbGhpJ1 

4. Pl1nliwullU[lliLpl1 tllllllJIHlitupLp1up.11uli111 u t[bpwilulp11]111l'.1lU[i t{Lptuqutuli[) t{bpwpbpt[nq hb

uHuqnu11up.1mliGhpp Li2mt\ hli, np tupln\[11Hp_1m[i[itq1 mGh9nq ,1>J1ptlllllibpJ1 tJh1uuhuL1t{nq ntn1m1mLI tu2-

rnuuHut[u1poJ1 t\tuljtll!ll]llllif1 litJu1qhtj 30 °o-mj: f',tlllll lU/[llllllllllJ1lilq1 t[lU[lOt[htJli-lL ptu.19 11- lljlUUHUU
fmuli t{Lpu1hulp1qrnr_1u1li t[t-qnu>Jt\tuli, tuplnlJ1rnp_Jtuli tuliqtutllil1pJ1 t{lllp6tul.Jwt1m\11 L1J1unt{ ~tuLj1 liLj1u
ql•q: St, u Barry I lirch. "Trncking Rcgulat1011, U11ionisat1Llll and Labor earnings", Journal of I luman Rc:
''1urccs 23 (Su1rnncr llJXX), pp. 2%-319. 



L. oqw~mCihpJl w2tuwuiwtl_wpoI! pCiwltwll}whntl_nt'['}JWCi L. oqwJJlCi hwqnpqwlt
gmpJWCi wpqjntCiwphtmtpjntCiCibpfl W[IUlW'lPWltwCi {!UqhWUllt[I omtuuhpfl Uh2 

t.}1npp uibuw4wpwp tuJln t ltwqumu, wu1w CipwCig w2tuwmwtl_wpoJ1 4r4Ciw
U}WITT4mtiCi m hnwu1wui4muI! ltphpfl pCiwltwll}mhntl_mpJwCi L. oqwJJ1Ci hwqnp
qw4gmpJWU {!CiqhwCimp owtuuhpfl uJlwJCi 1-2% wtl_h1wguwCi[1: 1...UwCi nhumpufl 

qCihpfl WO{! t.}1npp wqqhgmpJmCi ltmCihCiw W[IUlW'lPWCipfl qCifl. wpuiw'lPwCipfl L. 
qpwqtl_wompJwCi tl_pw: UJu qnponCi[I hpphuCi ltn~tl_mu t «ltwpLnp ~tl1Cihtm 4w
pL.npntf1JntCi», pwCifl np qw ljwpL.np t wphUJlntpJwCi hqnpntflJWU hwuwp: 

cJ>ffluUPfl"Ull"l fi.bUll:f-.PU"UbPfl Ufi.U.2UPllfl 
tLUU Sflllll:f-.fUBll:f-. -U 

UbCip hhCig Cinp pwgwuiphgJlCip, np hpp w2tuwlllwtl_wpaJ1 uw4wpqwltI! wph
uJlmpJWU[I U}WlllljWUTITt TILTif1UlntU pwpopwCintU t. WU}W :f>ppuwCibp[I tl_1CiuipntU 
b(i t.}1ntuwpJ1Cinq nbUnt[IUUb(l L. '1PWU9 U}WhWU2WJ1lj[I UbOWUntU t: Oflb WJ'l nb
Unt[IUUbpfl wnw2wplj[! (JlCi~U}t.u n~ wphUpmpbCiwljwCi w2tuwlllwCip[!) n~ t1wu
mplj t, WU}W Cipw qJlCi[! ~uipmlj ljwop It U}Wlllwutuwu U}whwu2wpljp wtl_h1wg
uwCi[!: f!wpop qGbp[l 1.jGtl_wqbgGhG tl_mtuwppGnri nbumpuGbpp U}WhwG2wp4[!: 

<l>ntuwpJ1Gn11 nbumpuGbpp ni t1wulllJ11.j wnw2wplj[1 ljmcJt.riwgGJl wphUJ1mpJmG
GbpJ1G. GpwGg wCiqwuGt.pp wztuwlllwGpJl U}WhwG2wplj[1 11wpaut.1ntl wtl_t.t]1 ni 

t1wulllplj: 

UphuJ1mpJmGGt:.pj1 wq11hCJntf1Jntlili J1p wG11wuGbpJ1 wztuwlllwtlwp6J1 uw
ljwp11wl.JJ1 tl_pw WJlipwG l.1 hL?m :I. 4liwl11ulllht: UphuJ1mpJmGGt.pp 1u411t.ym
f1JTILU[! tizlllL(nt hwuwp U}Lmp I. rwgwnLt WJ] 4npanliliLpJ1 1u411t.gmpjntlip: .:.w
ubuwuimpJntU(l u1Lmp I. wligljwqliLt 1u11huj1111pju1Gp u1wu1L1u1lin1J L ]ll(UlUll(WUTI'l. 
wztuwmn11GLpJ1 uJ1~L. 11pnli11 mliwljlllpjlllliliLpp, WflUllUl)(ITifjUll.jWlilllflJlllU[I L 

WJjUWUlWliDfl upwliuwli Lli: 
Uztu wui w tl_w p6 p 1lpw w f1huJ1111 p Jill li liLpl1 1uq1}L1J 111 p JU• Li Ljl1p 1 nu) mp J 1u Gp 

7wui hLmw4nu1111pJ111lilibp LG lii.ll111i.twa UJu n111pu1111li 1u111u~J1liGl1pJ1g t 1963 
p4wljwlij1 '1-pLl.j l.1111J1uJ1 hLmwq11u11upJ111lip '._)j11.jwqnJJl~ h1u1\uquw11wliJ1g: l.Jm
J1u11'' hw,'Ljwpl.JL1 I. np I 1J5U-1ul1tuliliLpJ1li u1plnlJ11HpJ1uli 1u.il111uu1111u1 1lJ1~J1li h1u7-
4114 UUlWLjl.] 1 1 IJ-15° u-ni.t 1u4l.(jl ('W(IL\JI lll.'lllll1UILU4Lllfll\ 1iJ11ulili1uli WfllTILUIJfl:l· 

1jwljwli111pJ111li ntliL41111 11: wpln\111upLl1wl11uLi Lt1.'luu111111qj1 htu1\l.1\Luui: UJl hL
u1w411u11111uLpl1 w111u111LivuLp[1. ll(llllilJ UlllllllJLll11 l.li I 1J50- I %O-wl1wlilit1pl1 lll(llj
JW(Ul.(IJI liJ11hulJ 1lpw. hJ1ulJ1ul11ul1111u h1uu11nuu1111u Lu l.J111!111!1 l1u1poJ1vp: 

198(, 1nj1ul1tul1l1 r11u1111ILiwul1p111pJr11li1111\ l.J11lj1up l1l1pl(LUJLULjf1l11 1. 200 hl111nu-
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Cww hhmwqmnmp.1m (i{ibp 
£i;n11I bu. np Wf111Lf/1111p1wu " 

wuqwu w2f11wwnqfl w2-
f11wu1wlf w111Jo lfbppf!U 

u1Luuuwt!)wljlibpn11I I 0-
20'% wlf bljl PWJl0/1 t. /}Wli 
UfllUUUWli WJIU1Wfl/111TfW

ljwlit11p)WUp Wflhu/1111-
PJLUliJ! .1u1wwljwlinq w1-

fuwu11111Ub11/1uu: U11J1u/m1-
PJ1Hli-n~ w11hu/1111pJlll£i 

w2f11wwwlf wJ1d/1 U1Wflpb
J1nlfl.Jlll lili wlfh1wgwlf 1970-. 

wljwlilibp/Jli: U]19/Jli hw;
lfnlf 1990-wljwliubp/Jli 

WJ1htlfm1p1wli w2fuwm1111u 
UU1Wgb/ t UnUIWl/llJ1WUJbU 

18%-nlf wlf bljl pwflOJI 
w2fuwwwlfwf1d, JJWli 

LUJlhUfllllf'JWlif! ,•UJWU1ljw
{i111/ w2fuww1111u: 

ll!]pJ11LJ1Cil:i[11}. H. Gregg 
Lewis. Unionism and Rdative 

Wages in the US: An Empi
rical Inquiry (Chicagv: Uni-

versity of Chicago Press, 
1963 ). p. 222; and H. Gregg 
Lewis. Union Relative wage 
Effects: A Survey (Chicago: 

University of Chicago Press, 
1986 ). p. 9. 1983-1989 L 

1990-1995-~ rtJl:i111} tJl:ipgtJl:it 
bu Barry llirch and David A. 
Macpherson, Union Member
ship and Earnings Data Book 

(Washington, D.C.: The 
Bureau of National Affairs, 

1996). 

UP~UPilt-@-BU'U U'ULl-UlJ\,bPfl. UCiuUSU'-lUP~fl. 
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1990-
1995 

tj1mu t LJmpup hbmwqnuunpJmGGbp[I l.t GhpltuiJmgGmu t tJ.bp2pG 2112wGp qGw
hwmwltwGGbp[I: liJtl pGwqw4wnmu hhmwqnmmpJmGGbp[I G2mu bG, np wph

upmpJtUG w2tuwmn11Gbpp l.t wphu!mtpjwGI! lutwm4wGn11 w2tuwmn11Gtpp w2-
}uwmw4,wpop mwppbpmpJmGG w6bg 1970-wl.twGGbppGS: LJmflul! hw24.wpltbt 
t, np 1976-79pp.-pG wphupmpJtuG w2tuwmn11GhpG umwgbt bG 18%-ntl wtJ.btJl 
2wm, 12wG utphupmpJtUCi[I 2t4wm4wGn11 w2tuwmn11Gbf11!, 1967-70 pp.-p 12%-p 
11J1uwg: -1>tnrJ111wJJ1 utbmwltwG hwuwtuwpwGt1 mCimbuwqbmCitp Pw11J1 ~PPn[I L. 
'1-w4}1.11 lJwlt.'pbpunGG oqmwqnpatgtiG PGwltlillfJWG [1Gpwgpl1 hhmwqnmm
fjntGGb)lp wubGwuJw m4JwtGbp[1, npu1buq}1 hw24.wr1.ttG wrhupmpJwG wG11wu
Gbrfl l.t ni wG11tuuGbrfl w2tuwmwtlwrotrp mwrptpmpJntCil! 1980-90-wl.J.wGGbrfl 
1!Gpwg12mu9: urwGg hbmwqnmmpJmGCihJ1[1 gmJg bG mwtJlu, nr 4,bp2J1G mwuG
wuJwltp [!Gpwg12mu W)lhUpntpjtuG w2tuwmnrm uJ12pG hw24.ntl 4wumw4mu t 18-
19% w4,b1Jl, pwG utiwGuwG wrmw11rn11wltwCimp.1wup wrhupmpJUIUI! lutwtn-
1.twGnq w2tuwum11t! 10: UJL hbwwqm.nnrp;mlilibp~ limJliUlbu l[qw;nuI bli, np l[bp
~Pli inwpftlibpftli WJIJ inwppbpmp;mlill IJwqlibL t 15-20%: 

8. St;u· William J. Moore and John Rais ion. "The Level and Growth of Union/Nonunion Rdative 
Wage Effects. 1967-1 977". Jo11m:1/ of Labor Research 4 (wimer 19113): pp. 65-79: Richard B. Freeman 
and James L. l\frdoff. \\'hat Do Union Do'.'(New York: Basic Bilks. 1984): and Barry T. Hirch and John 
T. Addison. The Economic 1~nalys1s of' Unie>ns: New Approaches and El'idt•nce (Boston: Allen and 
Unwin. 1986), w,1u L1l:iu111u\ Ci2Ljl110 1\l:il4pj1 hwtlwp: 

9. Ban)' T. I lirch and David A. Macpherson. Union Membership and Earnings Data Book 
(Washington. D.C .. The Bureau of' National Affairs. 1996). 
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~UJWUllllllUl1l\ U~[,(inlJ(i lllj1lllWl)J111f\llllllUU11Lf.JlUUp u12 luwu1111jlibp~ w2tmumwtjW[JOl:i[l~ hwllhllu1u1m
f'JWU!! ltwumlitul1l1 mtj_JWl l4luhj1ti: Ub4 W.J[ llmnbl-Jnul luullbtltumnul t 1u2tmumwllw[16l1 Lj111tj111P,1m
f'J11L(i CiLJ1l'· L11p tu211nuu1111w u1L11tut.jrnp.nj11111 t u1plnij11np,1luli lp111tll1y Ljt.rwhu4Ljnq wjuwtmuCippg 
~1tt.ri1uhul1tjnq w1luwu1wu11l1 L hw4wnw4l' : Uju 1lmnl:igu1u1lp hl:iuHu4nu11111GL[ll' u:itjnptupw[l l}Ufllll
Cimu l:iti 1u:P,11uunutj1up6!1 u1wu1wlinul l0°o-ntj.11uL11111tutij1g guH~Jl qG1ulnuu1111llCiL11Ci umwgtJbt t,(i pw
dj1liGIJpl1fuu1~woL111u1111\Ciwuj1pmp,11uli t11tj_JlU[til:ipl1 hjuhu(i t\Jnu : lijU ut.pnqwpwCimp,1mCi(i oquHuqnp-
0111\ llLUlllUliwuj1pmp,1mlilit.pl1 uu1uj1(i u1l:i111:i411Lf'JLLL[i lnmiwp. UlL ti Wesley Mellow. "Unionism and 
Wages: A Longitudinal Analvsis." Rc1ic11 ofl:conomic·s anJ Swisflc.~ 63 (February 1981 ): pp 4_~ -52 : L 
Ridrnrd B. Freeman. " Long1tud111al Analysis and Trade Union Effect; . .. .lourn:il or Labor Ec,mo111in :! 
(January 1984) pp 1-2<>. 



Ubp mbumpJmCiftg pfumu t. np npn2 wphuftmpJmCiCibp 4wpnq bCi tflCibt wtlbtft 

hqnp, WJuftCipu· wtlbtft mCiwlj pwpopwgCibtm ftpbCig wCiqwuCibpft w2tuuimw-

4wp6{!, pwfi UJTILUCibp{!: npn2 uwuCiwqftmntpjntGGbpft qontl WJ'l UlWppbpmpJm

fi{! 4wpnq t uf12f1Gftg pwtlwljwCiftG pwp6J1 tftCibt= 

LJmftuI! hw2tlwp4bt t, np hqnp wphUftmpJmCiCibp{!, flCiiUJ.ftuftp bfi ttb4Uipw

gwGgft w2tuwmnqfibpft, 2pumqwqnpofibpft, ubmwqwqnpofibpft, pbnfiwmwp

Cibpft tlwpnpqfibpft, ljnubpgftnG w2fuwUinrtGb11jl, oqwimfibpjl wphUjlmpJmGCibp{!, 

ljwpnqwgbt tftG wtlbtft 2wU1 pwpopwgfibL jlpbug wCiqwuCibpjl w2fuwUiwtlwp6{!, 

pwfi wphUjlmpJmGGbpjl ujl2jlGCi t: Un tnCiUibuwqbUICibp qmbt bfi, np wphUjlmpb

CiwljwG Ciwl\wumjlubpft, i.pnuUiwJflG w2fuwUin11Gbpjl, bpljwpqojl w2tuwmrui.Gb

pp, tlwpnpqfibpjl w2tuwmwl\wp6{! 25%-ntl wtlbtft pwpop tp, pwCi CimJG huUim

pJmGCibpnl\ wphUjlmpJmfifibpftG iUJ.WUlljwCinq w2fuwUinqfibpJ1Ci{!: 

UphujlmpJmGGbpflG wCiqwuwljgmpJntU{! fil\wqwqmJG wqqbgmpJmCi mfibp 

pwupwljwmbpuUijlLWJftCi, ljn21.JwqnpompJwCi, ljwhmwwqnpompJwG, qmtUJ.WJW

qnpompJwCi, hwqmumjl L uwfipwbwtu wnLUipjl w2fuwUinrtGbpjl w2tuwmw-

4wpojl tlPw: liJu n1npUICibpmu wphujlmpJmCiubpjl wqqtgmpJmfi{! uwhuwfiw

t.Pw4L\bt t WJ'l wpllJmGwptpmpJmGGtpmu ni wphujlmpbGwljwCi :}>jlpuwGbpjl 

ubc) pwCiwljntpjwup: 

UP~UPfl1'10'Bfl1''7'7bP, CU~fl1'10'UPbPfl1'10'Bfl1''7 bll 
UP~UPfl1'10'BU'7 fllflPSfl Q.PULt1lUt5fl1'10'Bfl1''7 

bpb wphujlmpJmGCibp[l pwpopwgfimu bfi jlptfig 4nriut1g L\bpwhuljl\n11 :t>tip

uwfibpjl w2fuwmnqfibpjl wzfuwmwl\wp6[1 upgwljgwJtiG 2nt4WJP uwt1wpqwljjlg 

wl\btft pwp6p. WUJ.W WJU .'pjlpuwCib(ljl bwfuubp[l ljpwf16pwCiwG wfiljwfu (ljw(l

obu pb Ill gwfiljw1jl) WpU1Wl]J111f"lWljWfintpJWU hWUWUJ.WUlWUfuwCi pw(16(1W

gmujlg: Li wp6 dwuwGw4wuJ19ngm u pwp6p bwfuuhp[l 4u4w4bgGtG WJU .')>jl(l

uwGl.ipjl zwhmpwpbpntpjntU[l, npmt:.11 W(lhUJmtpJlllUCibp bu qnpomu: 4.tp2jlU m

umufiwujlpmpJlllUULfl(I gTIIJlJ Lu u1L\h1. np 1970-wljwCiCihpJili WJ11u1tu lt t11t1 t: 
Pwrpjl <!.jlp2m 4UIL1 I.. np t:.pL 1970-wljwliCihpjlCi wplniJtmp Jill Ci-ni wphuJm1p Jill U 

w2JuwUiwl\wp6b(lft hwpwpt:.pmpJmCiCi w6L1 l. wu1w lipwCig 2wh111pwpbpntpJm

Cip Cil\w4h1 t tlJlllUCit:.pJ1 hwt.it:.UWUI II: 

lJpL w11hujlmpJmCip ljw1mr1 I. 11JtJ1Uwlit:.pJ1 7wh111Jll[_l tftnJuwuyt:.1 w2tuu1u111q

Cit:.pjlli npUJ.hU wzJuwUlWL\W(16, WUjW, UjW(llj UJUW0, l}W L(tljUWJfl Ulll(l I.: lfltWll

OWUWUWlj, w7fuwm1111liLJ1p 4uu1wliwli µwp6(1 w1Juu1u1wl\wp6: <.J-uauwliwljjl 

hLu1 yw()p ;wh111pwpLJ1ntpJwup n1nrw1liLpl1y liLJ111J1mt\liL11p l}lllftU 4t.\11L\bli: Mi~

uiLu WJI JW(Hhll!J 11L1111111uliLJ1[l. ljwu1f1u1ww Lu ljWJllll\ l .11uhw4nr1b1lt11 L11upCi Jw

t.lwCiwljwhwu14wor11LI, l'WJY 11~ Lpljw(l Jwuwli1uljwhwun(wl)111u: UJlimwuLliwJ

ut1L\. Ciljwutft Ill liLuw1114. llfl WJ1hUf1111 p Jill Li Ill LiLynq ~ltplllllliLp[t lil\wq 1whmp1u

pL(l Lu. wuiw ljwJlllli ljwn111ylJtul1v11. hLunuq11u111tpJ111liliLJ1f1 Ill q1up4w~1t.1wu 

LiUJwu1wljnl\ wplJn11 LiLpru1111Ll!Jbp11 ljhnuLli 1u[1hlll11111lLlawljw!J 11l111u1uliL11l1y 11L

u1t1 ni wpht.lf1111pb!Jwljwll 1'11J1Llwllb[1[1 .:.Lu1Lwpwr1. wp1111uru11111wljwli111pJWli L. 

qp w 'l L\ lU Ont Jl J lU (J w6 ti LU r1hu 11111 p J Ill ti 111 li Ly nq Ill ll(IUllH LI 11w liqw 'I L1111 uf1u111 nl 
lj 111 Li b(J W: °L LpllflllltJlJ Lp 11, W (l UI Wiil llll fl J Ill ll[ I L llJ!Wll L\ UI iJ 1 ll t1 J ll l U Li W(lhal jllll fl J 111 li 

111tiby11q ~'ltflt.lwtiLr1f1y 4u1Lqw4111)u4Lti wpht.llmtflJlllli 1111lll141111 H111uwlib11: 

11 liJrr~ ltud1. '"'~" ( '"'""' JHJ 1/1,- / dllJllllll< /\·11 .. 1111.1111,- ,,f / 11111' 1K.alJ111.11uu, Mich lip1ul111 

f11,111u1c lur I 111pl<1\ll1<:'11l l(n<e,11cl. l'J'Jl 1 \t,u l11ul. I 1n:111.111 JUJ L1111n I \kJ.,fl ll/i.11 IJo U111011 /Jo' 

'I 1111lu 12 -u w111wq111\Jll1 tl I , 1111 w11l11ll111q• 1111 l1u!Jpp ptu4wu1ul1'11l1 tu411t"l"'l' illl!J 111l1t.11 •u11htll1111p I'" l1-

lJt,11l1l1 u1wu141u1J1111 1'111•tltuul.pl1:u1l111111•11 11111u 



f"lGmwG pwpop t wphUpmpJmG mGbgn11 :PJipuwJJi w2tuwu11111Gtpp w2tuw
mw4wpo[!. WJGpwG ubo t WJ1U1Wl1)1ntpjntU[! 11t1.4p wphUtuupjntGGbppG ll4WU1-
1.jwGn11 :PJipuwlibp mt11w2wpJbtm tupwli[!: LJlGbuwGJl, 4.rllmbpJ1 L. .Qwpmbpjl 
hbmwqnu1mpJmlilibpG wu1wgmymu bli WJU mbuwljbm[!12: 'UpwGg qmGmu bG, 

np WJG wp11.1mliwpbpmp_1mlilibpmu. npmt11 qnpamu bG wphuJlmpJmGlibpp l.Jn11-
uJ1g wnw2wpl.Jt.lwO- pwpor1 w2tuwmwt.lwpobp, wnljw t qpw11t.lw0ntpjwG uto
wliljmu: lIJmu t1n11t1Jlg, qpw11t.lwampJmlit1 uJlmmu mliJl tiwJmli tJ1Gbtm tiwu wt.lb
twGwtm WJU wpqJmGwpbpmpJmliGbpmu, npmt11 w2tuwmw4wp6[! gwO-p t: 
\ltpu1tobtnt.l WJU wubli[!, 1.ju1pb[p t wubt, np wphuJlmpJmGlibpJlli wGqwuwti
gmrJwli timpmlj Gt.lwqmu[! 4tp2Jili u1wpJllibpJ1G (Gl.iwp 26-1) pGl-np mh11 hb
mL.wGp t tun2np wprlJmGwpbpmpJmliGbpnu.l 1970-w4wGlibpl1 [!Gpwgpmu wph
uJlmpJntGGhpJl w2tuu1mwt.ltup6!1 uwljwp11wtiJ1 pwpopwguwG (Gtiwp 26-8): 

UP~UPfi1'@-8fi1'\,\,bPP U.QL1-b8fi1'@-Bfi1'\JC .PfilfiP 
UCiuUSfi'l\JbPP UCiuUSU'-1.UP!JbPP '-I.PU 

?G•UJWO tuJG pwG!1li. nr wphuJlmpJmGGbp[I Gu1wummu bG JlphGy wGqwuGb-
11'1 t'iJ12JiG w2tuwum14wpoJ1 uw4wpqwtiJ1 ptupopu1guwG[!, qw lP G2wGwtimu, np 
GpwGp µwpopwgpt.1 bG pn1np w2tutum1111GbpJ1 wztuwmwt.lwpo[!, WJll pt.lmu' 
wphuJlmpJwG[! ~1.4wmtiwGn11: Unw2t1G hwJwgpJlg uw 1.4wpwqngu t: U.1Gmwub
Gw.1GJit.l, mGmbuwqJlmwtiwG umtuobtwtibp1.4[! ubq tioqGJl [!UpnGht WJU hwpg[!: 
.QwGJ1 np wpht'ipmpJmGGbp[I µwpapwglimu bG w2tuwmwt.lwpoG ppbGg tin11uJig 

t.ltpwhutit.ln'l. n1npmmu, w1.4w WJll n1npmp qnpowmmGbp[! DPl w2tuwmn11Gtp 
tit.lwpabG: UphupmpbGwtiwG µwpop w2]uwmw4wpa114 n1npmmu w2tuwmwGg 

lqmGbtnt.l· w2]t1wu11111Gbp[! timt11wtJintut.lbG nl wrhupmpbGwtiwG n1npmGbp: U2-
tuwmwGpp wnw2wrtiJi WJU tu6[! tit12tgGJ1 112 wphU!mtpbGwljwG n1npmp w2tuw
mw4wp6[!: .:.tu1L.wpwp, wphupmpbGwljwG pwpop w2tuwmw4wp6[! W G2wGw
timu pn1np w2]t1wmnqGbpp pwpop w2tuwmwt.ltupo: (Ut.lttJi uwGpwuwuG mb'u 
umnpL. «SGmbuwqpumtpJtuG wnwut4b1Gbp[!» hwt.lt1t.lw0[!): 

<!.w2t.lJ1 wnGbtnt.l uq1huj1mpJtuG wq11tgmpJmGG w2tuwmw4wpop [!GqhwGmp 
uwtiwpqwljJl t.lJ1w· hwpti t hJ12b1 L.u t\)1 ljwpL.np qpmw: U2tuwmw1twpop htiu
GwtiwG ututiwpqtuljl_I tiwtut.lwa t tupu1w11rn11wtiwGntpjntG)1g L. WJU w1.4pwGg
GbpJ1 L. OWl1WJ11LpJ11LUGbpj1 W[1U1Wll)1ntpjlllUlty. npnGp uw111})11.j qGwhwmmu bG: 

bljwunnnti oqmbll_I Wf1U1lllll[111LpjtuG ut1 tin11ilG t: U2tuwrnwt.lwpoti hpuGwtiwG 
uw4wpqu1ti]1 ptup0)1WQ11LU[I tiwtut.lwa t UJltut.lnp ctwilwGwl.Jti WJ1U1WllJ1l11lW
ljwGntpjntG!1g: f"lhwpljb (I) mbtuGnu1qj1tuJti ljnnnwpb1wqnpO-ntil[!, (II) ubpbl.iw

GbpJl L. uwppwLjnpmilGbp)1 wntiwJntJ3Jl1lU[! (:PJ1qJ14w4wG tiw1.4timwl), (Ill) w2-
tuwmnqGbp!1 huu1mpJ11tG[! (ilw11111.JtuJJ1li L1wulJ1u1w1) L. (IV) mGmbuu14wG 4wq
ilwljbp1.4uwG wp11_1mGwt.lbmmp JntG[! wpu1w11111111wl.JwGm13 JWG pu111opwgilwG 
hJluGwtituG pwqwqp)12Gtpli bli: 

/lpwqwfi w2]uwmw!Jwpaft pwpap UWl/WJ11JWlJp qfi!Jwlfz/P ripWJfi WJfi cfw
UWfiWq, bpp plirj[WJiliJmrI t WUJPWilpilbpft u hwnw1mp1mililbpft wpmW1JI1Ill

PJmilp: ~aw1wa wphripmpJmililbpp qwpmz ba pwpapwgilbL ftpbilg w2]uwU11Jil

ilbpft w2JuwmwiJwpap, zba qwpmz pwpapwgilb[ pn[np w2JuwU11Jililbpft w2]uw

mwiJwpap' waqwfu w2]uwmwilpft plirJhwilmp wpmwIJl11l1lwqwilnip1wa wcf]lg: 

I~. Peter[) Lin11c·111an. \111cha.:I L Wachter. and William Cart.:r. "[v,;luating 1he Evidence on Union 
hnpl<'~ 1ncnl and Wa\!c<'. /nil1hlria/ ;111d L.abor lfrlat1r>ll.' RcT1c11· .J.J (0Ctliber 19')0). 
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«UphU}tntpjntCifihpt! pwp&pwgpht hfi wnuwlllllllfihpp wnuwmwl(wp&t!, 

WJJ}tq}lunl( pwp&pwgfihtnl{ wnuwmwfippg umwgtl_nq hqWUlDp pwcfpfi{!>>: 

up pwu t wph-
• < ,' {,; 

upmpJmuutpp hw-

uwp wtjt1wgut1 pphGg WUT}WUUb[lp w2tuwmw
tjW(lO[!, up WJl pw(i t wtjt1wgLibt pn1npt1' L wph

upntflJWU[! 1.4wml.jwum1. L 2UJWtnl.jwun11 w2tuw
mn11Gtpp w2tuwmwtjwp6[!: n 2 mumtuwqpmw-

1.jwu mtumpJmGutpu. L n2 t1 tuUJpppl.j w1.4wgmJ9-
utpu 2tu hwumwuimu. np wphupmpJntuubpu p 

tlP6wl.jp tu pwpopwgut1 w2tuwmwtjwpop [!GT}

hwump uwl.jwp11wl.ju: b1ut1ntl wphUpmpJmuutpp
pptug WUT}WUutpp wztuwmwtjwpo[! pwpopwgut

tm l.jwpn11mpjmuutppg. hpup l.jw umwot1m. np 

11w l.jwmwptjmu t wphupmpJWU[! ~UJwml.jwGn11 

WJl wztuwurn11utpp hw2ljpLi: UphupntflJWU plU[lO[l 

w2tuwmwtjwpobpJ:1 (L owtuuhpJ:l) ptpmu tu WJG 

wpmWT}flnLflJWG owljwtl1 GljwqtguwGJ:l. npmu 

J:lGT}qpl.jljwo bG wphutmipJwuu UJWuilju1Lin11 wz
tuwmn11Gtp[!: UJu qnponG[l GljwqtgGmu t. qpw11-

ljwbmpJmuG wphupntflJntG niGt.9nri 111npu1GLpnttl: 

f"\"u2 l.jUJwmwhp WJU w1tuwmn11Gbpp hLm. npnGp 

p ljpawl.jp 2LG tflGp 4mub1 W,llUWUlUIU[> wphutm•
flJWG[l UJWmljwunri n1npmGtprllll l1ptuLip l1upp

ywljybG wphulmtpjwLip ,'UJWUlljLUUlllJ lU,llULUUlWU

pp hwuwp rwf1opwyliLp1lj wnw~.Hupl1p t. Gljw4Lq

li L 111 lj w [1hut1111 p JW Lip : u1 tu UI lj u1 li nq W,l lu1u u111 q

G Lp !1 wztuwu11uljLU[16L[1[1: l!JUUJ!Hlllll. W(llllll1111-

flJWU(I :UJWlilljtulinq W,llllWUlllT)Ul1pl1 llflLUltwli lll,l

tuwu1wljw(IO[_I 41J1lil1 ut1 4rnpp 1u1ll•tl1 qwl)p. p1uli 

WJli 41J1GLp wptiut1111pJlllULiLpt1 l'llllJlllljlUJlllJlJLUl1 

rJLUJi"" u: 
l!J uUJtwnlj. LpL 1uphut1111 p Jiii li ul.p p 1•1u [ll'qnuq -

LiLl1li p11p1p 1u,1tu1uu111qliLp!1 Lu,•tu1uu111nlu1pl'[l l, 

W) tu wu1 u1l1p!1 tl11tulu1 l1 1'tuJl1li p. 1\ l.t1p Lt uu11u

uLt1uv. 1111 w,itu1uu11uli1ij1q LL11u1\u1l1 1'1udl1lili 11111-

'I 1u lJ I 111pL lJ 4 u1141I Lip 1u pl lll 11111 p J w l1 [1 1u l1111u u 1u 1.jLJlll · 

flJWli hLu1· f.tWJll qw lllJllUfLU :l 
l!phut1111 p Jill li lJLp !1 ll t11liq111 u Lu l1q 1111 • p11 l1 p L111111-

p1114 we.Liq I 'I W-u1l1wl1lil.pl1ll t.. q1ul11puql"J I 'qo. 

w4wuutppu: btj [!Ul}hwl.jwmul.j[!, WJI} utjwqntu{! 

l}WUI}Wllbg 1960-1970 wl.jwu pp.-pG L. mdbqwgwtl 

1980-w4wuutppu (Gl.jwp 26-1 ): liJGmwutuwJGptl, 

tl.jwuuip pwztumu(i {!Utn wztuwmwGpt1 L. l.jwt4P
tnWtP qwpuwuwL1111ph(i l.jWjntG tp uztjwo OWUW

GwlJWZf12WUntU: '-ltp2pu UlWUUWUJW4mu ~pqp-

4w4wu L1wu1puiwwu I!G4Gn11 wqqwJJ1u tl.jwumui[! 
4npt4npwgpwJp zwhmJflp, mn411up L. nhumwJp 
oLntl mwmwutjmu tp upu2_L. 19-20%, pult w2tuw

mwupp 1.jwu UWfll}4WJPU 4w1.4pmwwu (qn[10W
mmp Ltintuhum1mgmu[1 + JlupGwqpwqtjwomp_1wu 
bl.jtuumm[l) unmwt[npwu1bu 80% (u4wp IV-E): 

UqqwjpU b4LUUU1p Llb2 wztuwmwupp hwlllmjgp 
mtuwl.jLUJllU[l 1.jznp ubowgt\w(i n~ up UpUlntU 2-P 
ul.jwmt.jm u 1.jwu1ljtu<'t l 935- J 955pp.-pu wphupm

fl Jntuu tpp wGI}wuwl.jgmpjwLi wop htm: liJG 

~Gt[w4tg LiwL. I 955p.-J1G wphUpntpjntGGtpl1 wu
riwuwl.jqntpjtuu uljwquw(i htm: 

l;pt. UIJlhLlpntfljntGut.riG h(j t11t1 pu1p<'ip w2-

tutUU1Utt.jtupL\p hpullwl1wu WllPJlll[l[!. WUllU w2-

lutu um ri G lq1 t1 [1pw 4 u1 G wz tuwmw tju1 p<'i I! 41pG tp 
plll)H\p WJG lapl)[llit.[llllll, ll[ltnl:.q LU(lhllpntpjntli

lil1p[1 uit.uwlJLUJlUIJI 4.ltmu wt1t.1t1 pwp<'ip t. pG~
tqpu[1li I_ uqumriw1Jltuu: PLUJY JlpwltLUUlllU LUJT}
tql1u :I.: Op!1li1ul1 [1ptul1tuli 1uzttnuuuulj1up6[1 l.J1.o 
Pp[1u11uli[1u1_1111Ll 40"" qtuop l. IJLUU UUL.-mtl, ~litu

JLUO 11[1 lJlal) I !p[1Ulllllilllujrll ll wztuLUUllllJp 40°/o-[1 

1q1mnl11uli111LI l. 1uph1\t1111p_1111lilit.pt1li UUL.-p 1511 0-

!1 l\IJL\1uq (lil1tup ~(i-9): 

I! lll (l l'l( I LU} I LI lll lll llllj lll fll\ t1 11 fl LU lt LLI li Llllll' J Ill Jl ll 

J'lllPL'JI lll[lUllllllJllllJlUltllllilllpJllllili t.. n: pla Ul(lh
t\11111pJ11 t li [I- L 1[ h1u l11umu L111. p LU JH' [1 LU[llll Wll[llll\Lll
l11ul1111pJ111 l1 [I t11u[lllj lUl) t. tu nl11u 1•[tq[1l1wL1 Lll Li Lt Lll-

1q[1u11u 1!1y. u11t111u1r1111Jl1 ql1u1t11[1vlil1p!1q 11t mlitu-
4111pp11L1lll1p[1q [, pllqhn1l1111p hunhul\tu_1liLuqpt.pp~1. 

ll(llllip tu1Hul1111 LI hli lnu11uu111tp_11uli uu1l1qllmtlt1: 

t111pn·'l. b\t UP.t.f.Jl\nt-ia-anl''\/ubP~ f\'U:t>l6U61'US1' 
'1lUSfi UO. IJl'UbL 

I l11l11~l11111~1111f11.1 .• ,l.11 l1u1f.11d11 1d.u11111111111l Lii 111lli lllllllllltl 1111 Llldlallllllltl111lll 



mGp utl) hpuuwl)wG ptpmpJmG. hw2tl_p zp wnGnui pwpop w2tuwtmutj_wpop tpl)
pnp11wlJwG hhmLwGpGhp[l: [c)-mJt mtJ.tp uhq wtJ.hlf1 uwGpwl1plJpm mumuGwuppht 
WJU t°ltU'lP[l[l: 

bGpw11ptGp' mGmtumpJmGG t1 ulJqpwGt qnpomu l lJwJmCi qGtpntj_ L Gnpuwt 
(pCiwlJwG) qnpowqpltmpJwG uwl)wp11wlJntJ.: t>'Gz lJUJwmwhp, tpt hpuGwlJwG 
wphUpmpJmGGtp[l. oppGtulJ· wtJ.umutptGwGtp)l wpmw11pmp.1wG ut2. oqmw
qnpotG pptCig mCimtuwl)wCi mdo L UUJwnGwtntl qnpowrµntntl, UjtuhwG2tG w2-
tt1wmu1tJ.wpo)1 lml)wO pwpopwgmu: Pu1pop tu2tuwmwtl_w11otp[l 4wpn11 tG mGt
Gtut h' m1111wlJ)1. h tpl}J111f1'1WlJwCi mq11tgmpJmG: UztuwmwGpp pwpop owtuu11 
l)pmp611wgG)1 utptGwGtpp, ptnCimmw11Gtpt1, wt[umpmuGtpp qGhp[l, hwmlJw
UJhu, tpt 11rwCig Gtpumamu11 uwhuwGwtpwlJ l: UtJ.mnubptGmGtpJ1 pmpop qGt
flP mr111wlJp htmhwGp[l l)Lf1Gt1 UUJWnn11wlJwG qGtpp pCi11tpup w611: 

UwlJwJG w.1umt11 L1wpLn[1 l GwL hJ1lJJ111[1'1WlJwG htmLwGp[l, D[l[l hwawtu wG
mhutJ.mu l: PwtutJ.htntl utptGwGt[l)l PWJ10[1 q0h[1)1G' UUJUlnnill! l)wu (I) qGmu t 
mtJ.hlf1 p)lz wtJ.mnutptGwGh[l (l}LUJDLU ll[ltul}ntj_), l}wu (2) wtJ.ttwgGmu )1[1 awtu
ut[1G wtJ.mnutptGwGt)lp t.1_11w: 'Ul)wmt1 mGtGwtntJ., np UUJWnn1111 lJqG)l wtJ.tw ppz 
(l}tuu wtJ.tw ldwG) wtJ.mnutptGmGt11· wtJ.umutptGwGbpp wpmwllJlmpJwGCi wG
hJ1wdt2m w2tuwmwGpp pwGwlJ[l LJw11n11 l Gtj_wqtr btJ. qpw11tJ.wompJ11LU[l lJGtJ.w
q]l l)wu l}[lUl}W[lOWl}tlt1 2wm PP.' zwtJ.mtj_: Opn2 w2tt1wmn11Gtp, D[lnGp lJwJlnri t)lG 
w2tt11umwGp qmGtt wtJ.mnutptGtuGt)lp WJ1mw11pmp.1mGmu, WJOU um)1UJLj_wa 
lJL11GtG tJ.lGmptt qpwritl_wompJwG WJL ntn11m: Qpwritl_wffiltpJwG WJll!GmpwGpw
J)lG l1Ll1[1U1Gt11mu m2tuwmwGpp wnw2wplJJi w6[l LJGtJ.wqtgGJ1 awtuutpG m w2-
tuwmwtj_wp6G WJll 11tn11mGt)lmu: 

tr.1mu lJ1111uJig wtJ.m11uLptGwCitpp pwpop qGtpG um)lUJmu tG UUJWnnriGtppG 
utowgGtt fl[1UIU9 tJ.ptu owtt1uhp[l, npG lt l!UJlUl}tuuhgGp bl)wummG WJL WUJ[lWGp
utp citnp pt11t1m hwuwp: Uu1wnn11Gtpu UUlpUJLj_WO l1Lf1GtG lJp6wmtt pptGg 
awtuutpG WJL 11ll1]1U1Uh[1IllU: liJL lUUlfllUUpGtpp UjWhwG2wplJ[l lJGtJ.wq]l, pwGJi np 
wtJ.m11utptGwGtpp citnp pt)luwG awtuutpp w6p htmLwGpntJ. GpwGp UUJWnm
u)lg lJhpwdmptj_t(i: CmlJWJWlJwG 4wpqwtl_111m1uu ltGtl_wqtgGJi WJll 11ll1[1UlnLU qnp-
01111 qCihp[l: 

<llwpq l. 11]1 LUJU h[1lJp11p11mlJwCi wq11tgmp.1mGGtp[l ,1.tG 4wp1111 oqtt JiG:Puw
gpwjp quUJwGwl)[l: t>pwlJwGmu hwl)wnwlJ lJwpoppG tt l 6p2m: bplJmuG lt (ppz 
wtj_mnutptCiwCitpp qCimu11 l• llJlwGg t.l_pw owtuutp)1 w6[l) t1r2tgGtG WJL wpmw
llJllllflJlllGGtpp owttmCi m qpCi[l, JiGz[l utuuwup l),1_bq11pwgu)1 wtJ.m11utptGwutpp 
pwpop qGbpG 11G11hwGmJ1 qGt)lp utulJwJ111wlJmu: .:.w2t.l_P wnGht11tl WJU tpl)p11[1-
11wlJwG wq11tgmp.1mCiGtp11· l}LUJ1J1p 2lJw UUJWUbtm, 11[1 wphUpmp.iwG w2tuwm1111-
Cih[1p (mtJ.JWL 11tUJpmu· wtJ.m11utptGwq11paGtpp) w2tutumwtJ.wpo)1 pwpopwgmu11 
l)mwG)1 qGtpp [lGl}hwGmp uwlJwp11wlJ)1 lJw.1mG PWJ10!1W9UWU[l13: 

UPsUPfl¥ta-Sflf'7 '7bP'1 US( 6[ltiP.'7bP.fl¥Vt· 
. :/·.;:~,:::: :.~_::: :.;. :-.~'. , 

26-9 GlJw11[l Gt11lJw.1wgGmu l mtlJwtGhp npn2 wp11JmGwphJ1wlJwG t11lJpGtp)1 
wphupmp.1mGGtpJ1 qn[lbmGtmp.1wG tJ.hJ1wph[1JWL: StlJwtGh[l[! g111Jg tCi u1wLJ1u, 
11[1 wphUJmtpJmGGh[lpG UJWml}wGn11 w2tuwm1111Cih[1[! hJ1uGtulJwG W[111JntGmpt
[1Wl}wG h[1l}[1Gh[1)1 [lGqhwGm[l tu2tuwmmd)1 ut2 wtJ.hlf1 uta mtuwl}W[lW[l lJ2)1n 
mGtG, pwG UU'U-mu: Pu1gp w.111 LUJL hJ1lJJ1Ghpmu, uwuGwtJ.11J1WUJhu blj_J111UJW
Jmu. lJntblJmlnl qnpowppw.1l1G hwutuotuJllWq[1hJ1G wtJ.h1J1 hw6wtt1 l})lJlLUm[mu tG 

I~ Ut!l.'tli l11npn1p.11u1\p hLunuqnun\LU(i IHllllu1p mLu Daniel J. M!!ch.:11. U111011s. Wages. a11J 
l11t7atio11 (Washington. D. C: Brookings Institution. 1980). 
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gwuJ1211: tiwu1nupwu upw4 bp4Jipu t, npG WJ!} gmgwGJ12ubpml umn t UlTlrpu: 
tiwlllnGJlwJJl w2tuwmn11Ghpp 1/4-Jig ti lllw4wuu t wphupntfJmGGbpp wGqwu: 
.QwG!1 np tiwlllnGplUJntU wphu!mtfJntGGbp!1g 2wmbpJ1 4wquw4bpu14wo- bG 11G-
4tpntf Jnt GGbpp L. obnGwpltntfJntGGbpp uw41upqw4n4, WlllW wphupntfJntGGb
ppG iwGqwuu14gn11 w2tuu1um11Gtpt1 hwuwp 4ntb4mJltl qnpO-wppwJJlG hwuw

ow.1Gwqpp W lt'111wn4mu: 
~bUlL.wpwp. wpht\plllfl.JWUG wG11wuw4gntfjntGJ1 L. 4ntb4mJ14 hwuwowjGw

qptp[! tiwlll11Gp1u.1mu qptfh GntJGG hG: 
U11hutmqel.JntGGbp!1G wGriwuw4gm!OlJWU L. 4nth4mJ14 qnpO-wpppG uwuuw4-

911t!OlJtuG tlh11wpb[lJWL mtlJw1GbpJ1 gm.Jg bu u1wtJlu, np hwubuwmwO- WJL qwp
qwgwO- hf14pGhpp hbm. wphUlmtf)JntGGbpu UUL,-mu L. tiwlllnupwJmU w4ht'1 
lllW4wu 4wpL.np hG, Jiu4 w2tuwmw4wpobp(i' wtlhtJi 64mG: LwJGwO-wtlw14nth4-
mJitl qnpO-wppwJpG lllf1119bup uJ12ngntl w2tuwmw4wpohpfl uw4wpriw4'1 hwu
tnwmmu11 ph[IlllU t GpwG, np tnwpphpntpJmG w2fuwtnwqwpohpfl uf12L., 4wtu
qwo '.pppuwuhppg L. w2tuwmwGpfl pGmwpg m 4wmhqnpflwuhppg, qpbph i4w: 
c+npO-wppwjpG hwuwowjGwqpbpJl, npnGp 4Jipwn4mu hG wphuflntflJWU ut2 
J1Uflqp44wo- L. ,1_11Griqp4qu10- w2tuwum11Ghpfl hwuwp, fl WP hG qwpoGmu wph
uflmpJwG w2fuwmn11Ghpf1G tlinfuwppGt1m fufltuUJl. 4tullltltu0- qpwGg «pwG4w
Gw1nrn hhm: liJq qtuwmu w2tuwmw4wpoJ1 Gtlwq 64mG t qwnGmu, pwGfl np 
qnpO-wppwJflG hwuw6wJGwqpbpJ1 qwnGmu hG hwuwmwpwo: Cwm mGmhuw

qbmGhp 4wpO-mu hG, np w2tuwmwljwpofl 64mGm!OlJWG lllw4wu11 bqpnu1wJmU, 
4wGwqwJmtl L. UqumpwtJlwJmU pwpop qnpO-wqp4mpJwG lllWtnl'iwnGhppg 
ubljG t UUL,-fl L. tiwlllnGflwJfl hwuhuwm, npmh11 w2tuwmw4wpohpG wtlhtJl 
64mG hG 14: UphUflntflJntGGhpfl pwpop uw4wpqw4 mGhgn11 hp4pGhpflg uflw.JG 
Q.bpuwGflw G t hwuGht I 990- I 995pp. J1Gpwgpmu qnp0-wqp4ntflJWU uf12f1G uw-

4wpqw4fl' 7%-flg t1 llltu4wu: PUi_lllhu gmJg t mw1Jm 26-9 Gliw1111, qnp0-w
qp4ntflJWU uw4wpqtu4J1 I 990-w4wGGhpflG uf12f1GJ1 9% tp 4wGwqwJmU, Uqu
mpwtJlwjntU, Ubo PpflmwGflwJmtl, l>pwGuflwJmU L. PulllwGflwJmU' nplllhu 
wphuflmpJmGGhpfl pwpop uw4wpqw4 mGbgn11L.4wu1wJGwmwpwO- 4nth4mfltl 
hwuwowjGwqpbp 4flpwnn11 hp4pGhp: 

. :·. '}:·--:;,::.f.-.,. .-:-,.~.: .:··:':;'T:"::::-+r+;::\·'<=:,~\'='·<:-::<f': 
.·.-.. · ,-: -.,.; .-:,< '_.·,;· ::=:~ : : <-; 

.- -.:-- .. '~-. . :: - --~ 

,,-,,A"'''·" 

lipb n11Lt ifblj[J bpljw11 dwtfwuwlj wq{itfn11ba funu/1 npLt wzfl1wm1111ft hbm, 

ljhwtfnq11J1, 11/1 Lf bfli!/1ujw Lf b11wpbptfm{ip{i wphiff!m?JWU uljwmtfwtfp tfjJwjU 

muu1buwljwu !t: U2fuwm1111u /1UJl[J U11LJ{i/wlj ljWJ11111 t gm.19 UJW[, 11/1 awfuu

oq11w1 6zqpj1w l.fbfl[lllamp.1wu w11111mliJlmtf WJU bljwtfmu1[], npu f!UJllJ ljnpg

/lbl t q1111aW1Jnl lf1 [, wzfuwtnWU[!WjjJU UJWJUWUWCJ/1/1 dwtfljbw/1 wlfWflUJfl hb

wLwupntf. lfmm1 !t: f.!w.19 lJW uzwuwljmpJmU 1muj1: '-lb[li}11LU uw dbq ljwuf!, 

11J1 wplHfjJmpJ11LUlJ tf/1wlj hwtfwljw1u1u t. llfllJ fu11wfl111wmtf L u1w2mUJWUm1f t 

Ul 2/uUlU11111.ft U/ w UJ /1 t/ lJ: 

14 f!tuyj1 Lll2juwuHuLjwp6l:q1l1 6lpulilllflJIHLil1~1. u1(iu1Lutu4j1Ullll[lJU1[i UlGUlllflJlllUI} u2mu t, np 
qnpotuqmpl1 tu2tmuurnqlit.pj1 htuuu1p liu1wuu1Gt.pl1 tjltupt.pj1 qptllllclllflJ!HUI} um.1Gu1t.u wq111ml t 
q11potu<411lpnpJtL1li 11tul1tupqtul1l1 t[pw: U.1u Liu1u1uu1ut.pj14 oqmu1libp11 1::;Ljpnu1w.1mtl wLjbtJl ptu110[1 l:i(i, 
11tuLi UUli-mu L, tiwtqnLilrnqmu: 
. ''>. lr\lng Kristo!. "Undi:rslanding Trad.: Unionism". The Wall Street Joum;;/, Ouober 23. 19_78. 

t[hpu1urn11jtu<) t Th1: W,ill Street Joumal-11 plllJlllll[lllpJLULlp 



S!imhuwqtnn!ihp!i wphufmtpJw!i wqqhgmpJw!i uwup!i pw!iw1.lf11ShtJm uml_n
pwpwp mzwllPntPJntCil! \.ihCimpnCiwg!imu hCi wzfuwmwtlwpohpp L. qpwqtlwbm
pJw!i uwtiwpqw\.ip tlJlw: Uw\.iwJ!i wphupmpJnt!i!i wqqmu t CiwL. wzfuwmwmh
qhpp uwtiwpqw\.ip L. tfmfuhwmmguwCi \.iwnmgtlwbpp tlJlw: UphupmpJw!i 1!U11-
hw!imp Cihpqpmu!i m tiwphnpmpJntUl! tlhptmbhtJm UJhmp t Ci4wmp wn!itlh!i !iwL. 

hhm L.Jwl 11PntJpUhfll!· 
1. UphrI]mipJDififibpp IJwpl.dJp 4bp bfi /uW11n11I UJWJriwfiwqpwJPfi u UJWl

rnnfiwlJwfi IJwfinfifibpp u pfipwgwlJwpqbpp rI2wlJriwfi qnphnirI, npnfignr[ IJwpqw

r[npr[nirI bli wprnnfinzpJmlifibpp. r[bpblJJlibpp. UJWPWUJmPIJfibpp u qnphwrnnip m 
Wl/uWU111lllibpp rJmJubwpwpbpmpjnififibpp WJL WUUJblJrnfibp: 

<!.puuwtiwumu wphupmpJm!iCihpl! hwumwmht hCi «wprumuwphpwtiwCi o

ph!iu11PntPJWU» hwuwtiwpq, TIJll! UJWZUIUJWUntU t wzfuwumqCihppCi ~PflUWJP qh
qwtlwp!ihpp nmCioqmpJm!i!ihppg: Uzfuwmw!ipwJpCi UJWJUwCiwqpJll! uwm!iw
!izmu t wzfuwmnq!ibpp ppwtlm!ipCihpl! L. WUJWhntlmU t wzfuwmnqpCi pnqn
pwp\.iuwCi ppwtlmCipntl, 4wp6 wuwa· mCioppCimpJmCil! ill tiwpnq wnw!ig hpu
!iwtlnptlwb UJWUI6wnwpw!impJWU hhnwgCiht wztuwmnqpCi: UjCi Ujhtnp t hpu
!iwtlnptllt L. pwtlwpwpp wphUpmpJwCi Cihp\.iwJwgmgp2CihppCi: lvnznp qnpow
pw!i!ihpmu wzfuwtnWUJ21! flWflWphgtlhg, pwCip Ilfl WOWCiopCi wzfuwmnqCihpp p
J1Wtlnt!ipCihJ1l!, hwuwowJCi 4nth4mfltl qnpowppwJpU UJWJUwGwqpp, fuwfutntlht 
tp!i: Pwgp WJfl. UJWJUWCiwqpwJpCi UJWptnwtlnpmpJntCiCihfll! qnpowmmCihppCi 
umpuimu hCi wtlhlti mzwflpfl LtiGbt wzfuwmnqubpp pnqnpGbpp Ci4wmuwup L. 
hwpqwCipntl tlhpwphptlbt flpwCig: 

liJU ntnJlUintU wzfuwmnq-qnpowmm hwpwpbpmpJmCiGbpp hwumwmuwCiCi 
n11111tlwb WJlhUpmpJwCi CibpqpmuCibJlp tiwpnq LCi mwpwbtlht GwL wphupmf1JntCi
Cibp 2mCihgnq n1npmmu: Cwm qnpowpwCiGLp fumuwlJrntu LG tin1bl1mptl qnpowp
VWJp!i hwuwowJCiwqphppCi mqL4ynq. cJwuwuw4 u1whwG9nq qnpopupwguhppy 
L. n2 64mCi 4wCinfiGbppg: ll-npah1m wuLGw1wtl mqpG wnnq9 w7fuwuuuGpwJpG 
up2wtlwJplt hwutnwtnmUCi I. L W.'tuwmn11CiLpt1 hLm mqqwl1l1 hwqnp11w4gtft.w: 
liJI 4bpUJ wuwo, wphUplllflJWli hLu1 4tutqtltull LJwluli uu1pu1n11.~ t. qn[llltuurn1-

GbppCi wtlt.1}1 mzw11ti11 tlbJllUJ'Lf14L1 t1pLGy w.1tmuu11111liLpt1 p(ltlllJIHGvliLpl1li: 
2. UpbriftntpJmlilibpp rI]JumuI nrlibli lizb1m wl[wqn1p1wli QWllWl/Jwpfl f/w

pl.dJpntp)mlip: UphupmpJtuli wliqwu unupLlJ 1.u,,tuwu11111LiL[1li llltlb1J1 .1u1u1 1.uz· 
fuwmwCipwjpCi WUJWhntlnqlJlllli 111liLli. ptuli lll[lhtll1111pJu1lili wliqwtlu1L1y1111 L11t1· 
mwuwp11 4wu Cinp W.'lu1uurn11liLpp: Stu(lLlJ tu.'flrwu1nqlit.pp untlnptuptup tUlJt1tf1 
zwut 1112Wfl[llllflJWli l1li w11cJw1Jwlimu, L hL.u1Ltll( 1 tup. 1.uphtll1mpJ11Lli 111lil1t)ll!J 
1'f1puwCi Lpl1 4 wn wtl w p 11: IJ t.pp u11q• J L4m I• tl 4IJ1.u h tu un\lu Li tu ti L 1J1 v t1,1 hli 1.u · 
pwqnpmpJmli mliLli wpliuJm1pJ111IJ :mliLyr111 t1pLL1q tlpqtuL1t1yliLpl1 lnuut.1.\tuui: 
l11Jwwu wt1Ltl1 .uLll 4.'IHI 1. u1ptlmu u1wpt1vt11J LU,')UlllUllllljWpl\[1 fl(lll.'L1J1u, llljli· 
pwli wpl11It1111pJWU uf1~W4tUJ(llllU ut1u1111u lftU lnj1uqlHjlil1[ tu,1tuu1umnju1pt\f1 
utwpµ Lpm fl J 111 G(J w z tu u1 u1 Ill( lJ Lp !1 u I• y L: .:.1.u u w LL( 1u u 1Lu utu u1 lnu p tu p, Lll! tu w u nu· 
4w116t1 UIW(lpL(IW41lltlli WfllitiltlllflJlllU 111lJLl)ll'1 qllfhJLll(lllllilJl1(lllltl tutjlqJ1 !Jill l., 

pwlJ wphupmpJmll im1JL.y11111Juf11111.l: 
3. UpbrI]m1p1mli nrObgllll .J>ftpuwOb(JIJuI lhqwumabpo l/Jnfuhwum1guwa l/Jw

pbp/J ubp wl[blft ribb mbuwf/wpwp l/.zJw ba f/wqumu, pwa wphufm1p1ma im
libgllll .)flpiiwObpniu 

ft1uruu1Jwul1f1111p1111lil1Lpp lJlllJlJ t.L1 1.11w1t1u, up 1upl1tlj1111p11uli Lu.'tmu11111qlilq1t1 

UUJWUUIUUl1Ll. uwulJwtlllflWllll•U IHl.'tLILtt• L t1111il1~111. llllUlllllllllllJIUl1pt1 la pll.'ltLLI· 
4w1J WUJWh11tjw4p111Llp w1ll•tl• uLO Lu, vwll 1u1il1Llt1111pJ1L1lip .'llllllllll1111li11q tu.'tlllll· 
u111q1JL.pj11Jp. 11p111Jv 1111JLIJ w.1t111uu11111jtu(H\l1 Llt1l.L11111l1 1llul11u11q1ul1 llph11t1111p11ul1 
UIWpLy wur1wuuL.11li wtjutjl w4u1j1tj l,l1 L. 111l1l1ll tu1ll•tl1 1ltd1 ll.'lll! lll)lhtlt1:up11uli 
1\Ly, p1u(J j1pL.l14 t.pl1t11111u1upq t\pq1ul1!1qlll1JIJI ·1,p1ulq• 1u1jlql1 ('lll(lt\[I p11:1ul1. tll· 



Ufi.U.Q 'UUSbL0'-1. 

nm12mpJwG w111whmlwqpmpJmG L. w2tuwtnwGp]} ljopgGhtmg wtlhl.P oho 111w2tn-
111wG4wompJmG mGhu: 

4. Uphu]1mp1maabpo rI]lmmu maba 61fwqlig6lizm w.z!uwUJIJll6lip]1 hnupo: 
UphtllmtpJwG wu11wo w2tuwtnnr1GhpG wtlhl.P hu1qtlw11h111 tu hhnwg4mo w2tuw
tnwuppg, pwu wphopmpJmGuhpmo mu11qplj4w0Ghp]}: "Vpwup ljwpori hu opo2 

2wl}lotl wq11ht w2tuwtnwtlwpop tlpw: µWJ9 'lW ljwpori t 1llWJOwuw4np4wo 1.PGht 
uwh WJL qnpoouuhpntl: :hppohGD L. Ub1111:PD 111u11mo hu, op wphtlpmpJmGGhpG w-
111who4mo hG pphug w2tuwtnoriuhppu «1.Jnthl.Jtnfltl O.wJGntl>>' tnuoppGmpJwu hhm 
pphug 111pop1houhp[! L pnriopuhp]} puGwpl.Jhl.Pu 16: liJu 1.Jothl.Jtnfltl O.wJuG w2tuw
tnnriuhppG tnuoppumpJWLI[! 111whwu2 GhpljwjwgGhtm hGwpwtlnpmpJmG t mw
wu: t>GwwG wtlhl.P uhptn hG mwphg L. UJmu w2tuwtnoriuhpp 2whhp]} (oppuwlj' 
po2wljp L. w2tuwmwGpp w111whntlmpJWLI hwpgmo), WJGpwG wtlhl.P pntJl t w2-
tuwmwGp]} po11Gh1m w2tuwmo11Ghpp 2wpctwnpp]}: liJu qopbnuuhp]} pwpO.pwg
umo hu w2tuwtnmctp ljwJmumpJmGu wphtlpntpJntG muhgori :j>ppowGhpmo wph
opmpJmG 2muhgo11 pphug opgwljpgGhpp hwohowtn: btl hwljwnwlj]}. ljwJmGm
PJntG]} utlwqhgGmo t w2tuwmoriuhpp tlwpO.wl.Jwtmou m tlhpw111wmpwutnowG 
owtuuD: liJumwohGwJup4, wtlhl.P 1.jo2tn hwowljwpq]} GmJG111hu ljwpnfl t Gtlw
qhgGht :j>ppowuhpp w2tuwtnol1]1 wptnw11f1nriwl.JwGmpJwG L. w2tuwtnwtlwpO.p 
op2L uhptn ljw111p hwumwtnowG huwpwtlopntpjntG]}: <!.htnLwpwp, 11cttlwp t npo-
2ht wphtlpmpJWU w2tuwtnwtlw110.p wq11hgmpJntU]} :pppUWJP owtuup ljwnmg
tlwbpp tlflw: 

UphtlpntpjmuGhp]} oho 'lh[l hu tuwrimo ]}Lipwgplj w2tuwmwupp lllWJOwu
Ghpp hwumwtnowu qmpomo wphopmpJWU]} L' 111wtnljwuori. L.' 2111wtnlJ,wGori o-
1optnuhpmo: U2tuwmo11Ghpp L qopbwtnmuhpp op2L rthl.JwtlwpowG hwuwLJ,wp
qp hwumwtnowu qopomo wphopmpJmuGhpp 11hp]} Lu ljwphnp t: <I>wutnophG 

2wmhp]} LJ,wpori hG 41.JwJht, op wphtlpmpJmGGhpp WJU oL w2tuwtnwtlwpO.wjpG 
wqqhgmpJntG]} hpphoG wtlhl.P LJ,wphop t. pwG upwGg qhpG w2tuwtnwtlwpO.p ow-
1.jwpqwljp hwutnwmowG oh2: 

---- --------------
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4.hp2pG 4 q1mtuuhpmo ohGp tlhp1mohgpup 
:j>)1qpLJ,wljwu L owpqlJ,wJpu nhumpuuhpp 2mLtwuh
PD: U2tuwtnwtlwpop, qGhpp L qpwritlwbntpjwG 
owLJ,wp11wlJ,Ghpu WJll 2011.JwGhpmO opo2mo h(j ohp 
wuoGwljw(i hljwomtn]}: <!.w2op11 q1mtuD Citlflptlwb t 
wCihwtnGhpp op2L. hlJ,tutltnp pw2tuowu]}: 

I 935-45pp.-pu· ljwqilhtotl 02 qJmriwtnumhuwLJ,wG 
w2tuwtnmctp opu2L. 1/3-D: 1950-wLJ,wuGhpp ljhuh
ppg wphopmpJmGCihppu wG11wowLJ,gmpJntG]} Gtlw
qhg, l 995p.-pG UUL,-mo w2tuwmo11Ghpp opwJ u 
15%-u tp wG11wowljgmo wphtlpmpJmGCihppG: 

2. Q.opowqn11G wphtlpmpJwG hpoGwljwG qhGpG 
t: Q.npowqn11Ghp]} 14wtn6wn hG qwnGmo ttwawo
PP ljnpump, pulj hwutnwtnmG owtuuhp]} 2wpmGw-
1.j1uljwG tlGwu hu phpmu: Q.opowqml.P u111wnuww
J2D, owG1u4wuq, hpp Gtp11pm0Cihp]} gwop hG. ljw
pnri h(i qpqht qnpb1utnm)1u· ]}UqmCibt wphtlpmpJwG 
141uhwG2utp]}: 

I, OL 4JOll1WtnGtnhuwljw(i w2tuwmn11Gh11J1 
wphtlpmpJmGCihp)1G 1uu11wowljgmpJmU]} tnwu1wu
tlht t tlhp2)1G 80 u1wpmo: 1910-35pp. ]}Gpwgpmo 
wphopmpJwG w2tu1uurnf1Uhf1D 1.j1uqomo t)1u n~ 

4JlllflWlOUUlhuwljw(i wztuwuu~1cJ)1 12-15%-[_l: U11h
tlJ10tpjntGCihp)1(i 1uli11wowljgmpj11tli[l ljtnpmlj w!'.ihg 

3. Q.npbwqmw tlGtumuptp t uwL w2tuw
tnn11Gtpp hwotup: Q.npowqml.P owuGwltJ1gGbpp op-
2ngutpu wuptutlwpwp tG tpljwpwu1L qnpbwqntl.P 
htuowp, w2tuwtnwtlwpop phljmq l}lnpp Ltnpmutn]} 



qwpnq t qwmwguht ppw@owlJ.t! zwm (!l1mwup11-
uhpnui: q.npbwqnquhpp UJ.nmhugpwt bwtuut! lJ.w
pnq t umpUJ.ht h' qnpb-wmmpu, 1.i.· qnpbwqnqwtJ.np
uhppu tp2nphu pwuwqght, npUJ.hUq}l tumuwl}lhfi 
wztuwmwu11p (!Gqhwmnuipg: 

4. Cwm lJ.nthlJ.mPtl qnpbwp11wJpl1 UJ.WJUwfiw
qphp lJ.l111tlht hu wnwfig qnpbwqnqp: '-lhp2pfi 3 
tnWUUWUJWlJ.uhpp (!fipwg11mu qnpbwqnqp UJ.Wtn
ownml qnpgpw<) wztuwmwctwuhpp 11wuwq[! hqh1 t 
wl[htlt pp~, pwu (!uqhwump wztuwmwctwuhpp 1 %
p 1110-(!, L. wztuwmwctwup lJ.npmumCihpp mh
uwqwpwp lJ.zpn{! qnpb-wrµutlt UJ.Wtn6wnnl[ zwpm
fiwqmu t ul[wqhi: 

5. 4w 3 uhpnq, npnCip wphupmpJmfiCihp{! qw
pnq hfi oqmwqnpbht wztuwmwl[wpohp[! pwpo
pwgfihtm hwuwp. 

w. uwhuwuwl}lwlJ.ht upgwlJ.gwJpfi nhumpufih
pp· uhpwnJWl wphupntpjntCintu 2I!Ul}QfllJ.tlwb wz
tuwmnquhpp wnw2wplJ.[!, 

p. pwuwqgmpJmfifihp tlwph1 UUJ.wnuw1ntl qnp
bwqnqnl[: 

q. wt.tt1wguh1 wphupmpJwCi wCi11wuCihpl1 wz
tuwmwupp UJ.Whwfi2wplJ.[!: 

6. J!wup np qnpbwmmuhpp up2L. wztuwuiwGpp 
ulJ.wmuwop opgwlJ.gntpjntG[! uhO t. WUJ.W jntpw
[2WULJnLfl qnpOwuim lJ.tlt'.iwpp wztuwuiwt.twpop 
zmlJ.wjwlJ.wu owqwpriwlJ., npUJ.buqjl 4wutup wz
tuwuim1ut.pp hnup{! l}hUJ.p upywlJ.t1yut:.pp: U wlJ.WJU 
onGnUJ.unupwJp wnlJ.wJntfJJWG l}LUJ.pmo w1tuw
uiwG12'1 opw4 qtinpl}G p l[jl6wlJ.p 41J1tit1 zwhL1m 
uwhowGwl}lwlJ.t:.1ntl qpw11tlw()mpJnttiL1 la l[6wpt.1ntl 
WJfuwmwtlwpo!1 uw4wp11wlJ., llfl(l gw()11 l WJU 
uwhuwtiwJpti L4wuuipy, npti uu1la11()l[mu t. u1tlJtu1 
wztuwmwtipm~: Uju wtiunl[np lljWflW4wtiL11111tl 
WJfuWU1Wl[wp6!1 UUlllflllU UW4W(ll}W4tl. hWUUlWUl
l[wO wphUpnipJwli 4n11ut1y. 46lawl[nplt w.'lutuum1-
l[wp6l1 L qpw11l[w£>ntpjwli pw11611 uw4Wflllw4: 

7. 1.Jpb wphuf11up JlllULI u1whwu~11uu I. pwp6pwy
tiL1 ltfl wti11wutit:.pf1 w1tuwu1wl[w116[1 wnlutilJ 
4pw11tlwbmpJwti lw4wti til[w4uwu. tu11hut1mtlJwl1 
WUl)WU wztuwu111111JL11t1 UjWhtutiywp41• 41f11Jt1 n: 
l.1wuu1114: Uphut11u14Jwli nu.tu w1tla1wtimu t. 

w. latiL J!WYW4WJlllU Lu W(lhUplllflJlllU w;tuw
UlllflUlaJlfl £>WllWJlllJlJOtli!JLpl• hwpuw11 ~Hl,UlUJlfl

!J1111 ut11. 
p. lapL w11huf1nttiJWU w!J11wu u11tuwu11111tiL11t1 

4nriuf1y W(IUIWIJJltlw() Wllj(IWtiplJLfll• u11ulnutiywp-
4p 11~ l1wuu1t14 I.. 

4. LpL wphut111qlJW!J w!Jqwu w1fuwu11111t1 1u1-
I u w u 1 w !Jpl1 ti L 111111111 u (J 1111qliwlJ111 fl w (l u 1tu1111111pJw11 
owtuuLflll uLy ~llljl(I u1Luwl11upwp 4.'1111 1. lj1uq1l111 ti, 

q.(Jup. UlT<l>O<l>OHJ' ~ 

L. lJ.wu hph wnqw l}lntuwppCinqCihpp wnw2wpq(! 
pwl[wlJ.wCipfi ni ttwump4 t: Uju qnpanfiCihpp pw
gwlJ.wJntf)Jntfi[! pnqwgfimu t wphupmpJmfifibppfi: 

8. OtumufiwuppntpJmfifihp(! gmJg hfi mwwu, np 
wphupntf)JWU wfiqwufihpp wzfuwutwl[wpohp{!, 
wphU!mtpjWU[! ~UJ.WtnqwCinq fintjfiwfiuwfi wztuw
tnnqfibpp hwuhuwtn wl[h1wgh1 t 1980-wqwfi pl[w
qwfifihpp (!fipwg11mu: .c!.htnwqntnmpJmfifihp(! Cizmu 
hfi, np 1980-1990-wqwfifibpp (!fipwgpmu Cipwfig 
wzfuwutwl[wpobpp up2L. tnwppbpntpJntCi(! qwq
ub1 t 15-20%: 

9. Y.hp2pfi hbtnwqntnntf)Jntfifihp[! Cizmu hfi, np 
wphupmpJmfi mCihgnq :t>tipuwfihpp zwhmf)wphpm
pJmfifi wl[btlt gw<)p t, 11wfi ~mfibgnqfihppfi[!: ti UJW
tnwufuwli l}[lW, gwbp zwhmpwphpntf)JWU uw4wp
qwlJ. mfihgnq n1nputpg hpufiwpwp hhtnwqntnm
r JntfiCihpp la qwpqwguwG hwowp fihpl}PntUCihpp 
awfuubp[! uptnmu mfibfi hnub1m qhUJ.'1 wphupm
PJntfi imfibgnri n1npm[!: btl npUJhu hhtnL.wup, 
qpwril[wampJmfifi wphupmpJmCi mfihgnri n1np
tnmu fitlwqmu t. Uwufiwtlnpwt4hu WJU W[ll}jntliw
phpntpjntlifibpmU, nptnbfJ wphupntpjwli wztuw
tnnfJCibpp tlt'.iwp[! pwpop t: 

I 0. Un wp'1.Jmliwpbpw4tufi bplJ.pfibpmu wph
upmpJmfifibppti wfi11wuw4gnrifibp[! l1 4ntb4tn'14 
hw u w6 tu J ti wqpt.p pti u tu ufi u14gnri Ci hp[! wz fuwtn
mclp lJ.wqumu wl[ht'1 uLa uibuwt1wpwp lJ.zpn mfihCi, 
l1wu UlJL-mu: P111np tup'lJmGwpbpwljwu bpl1pGh
flP uLy UPWJU °fitUUjnGpwCi t. npli UIJI} gmgwtipz
lihpml UllUl l Uln1-l1li: .!~tulip np lJ.ntblJ.tnptl qnp
i)u1(lplit.[1li UlJL-mt\ la fauu1nlipwjntU wtlbt'1 VP2 
lali UIW(llU()tltuo. Wll(W w2tuu1tnwt1wp6fi WJUtnbfJ 
tu1tL1l1 641111.J I.. pwli wphill111tpJ111lilihpl1 pwp6p mh

uwl11up1up tupn mlihynfJ tipt1plibpnn\: 
11. ~litUJLUO Ul(lht11111•pJntlilit.[1(l liu1tuuu1mll tili 

l1pLliy tUtil(LUllliLpl1 L1l1yl1li lU,'tuu1u1wtltt1[H.\p ptup6-
JlllllJLhulip. 111u :11 li2tulitul1111L1. 11(1 GptuCip pwpl'i
JILUl.JflLI Lli 1'11111[1 1u,1tJ.nuu111riliL(lp lllJtJ.lllttnWLlwpl'i[l 
4wt\ wtlla[LU~IJILI t.li llll(lllllJllli l1l1tutillllll[! (llltltat'1 
.'Ill UI 11 hw,1tnl Lhtl(llllllllJt•Ci. IJLUli :~11qpl(tlll1tuli lJ.tu
lll It unu 1111: It,' tu w u11111 ti b fl P !1 J1 tu L1 tu u tUJ tmu u1 u1 -
tlWfll'i[l L1wtutju11"l t. liptuli11 pu1p6[1 tll[ltnlllll[lllf\W· 
ljtUtilllJlJllllilllf la II,' pta Lllflht1!1111pjllllilil1(lllll\ lllJfutu
llllU li v tu JI• Li n l111111 p u li l1 p It (I Li 'Ill p l1 ti u1 amp J tu li thu
t1tu11 qu1 lJl•LJ '..'li tu J wo tu ph 1\ t1111 p J Lll li LU ti 11unhu L1y m -
p J tt1 ll ll w l1 tu f1 qtu L111 uHu unu lnl lat I. LUJll l)Lll[lP pCiptlltJ
V ll I ti. llll(q lll J It li l1l1 Ull\ U l t1 tit.~ lll.' I t1 tll llllll lipl1 tllll ltt
h LU ll ll ll lJ t\ Ltt li Li 1 ll r I 'I ti LU a p tllll I 1 li fl tllllt ll lllll fl li li ~ ti 
4111tutlL1: 

12 llpli1\l1111p 1u1li tu.ilutuu11111tiLpt1 tt1/tJ.nuuuu
Lju1p1\l1 J'lllflOIHllqlllll(l l(Lllll t1plq1t1 lll(lht\l111LpJLUli 



wGqwu 2hwGqJmwgnri. w2tuwmn11Gtpp 1.tn11upg wp
mwqptlwa WUJpwGpGhpp awtuutpp GtlwquwG[l, 

1.twu ltwtlt1wgGp WJ'l w2tuwmnri.Gtpp wnw2wpl.J.[1: 
UutG qhUJpmu wphupmpJwG w2tuwmn11Gtpp 
pwpop w2tuwmwtlwpop hpltpnpqwltwG htmL.wG
p[l lttJ1Gp wphupmpJwGu 2UJwm1.twGn11 n1npmmu 
qGtpp '12tgmuu: <!.tmL.wpwp, wphupmpJmGGhp[l 
2tG pwpopwgGmu qGhpp uw4wpqwltu (JlG:Puw
gpwG): 

13. UphUpntpJntGGbp[l ltwpL.np qhp tG tuw
ri.wgt1 UpqjntGwphpntpjwG optGuqpwltwG [!Gpw
gplt hwuwtiwpqp u2w1.tuwG ut2, npntl ri.tltwtlwp-
4.mu tG qnpawmmp L. w2tuwmnri.Gtpp l.}1ntuhwpw
phpmpJmGGhp[l: Cwmhp[l qmGmu tG, np wphupm
pJmGGtpp 'lPWltwG qtpG WJU pGwqwtlwnmu wtlh-
1'1 ltwpL.np t, pwG w2tuwmwt1.wpop uwtiwpqwltp 
hwumwmuwG qnpamu: 

~UPBbP 'lbPL01'-U01'-fc}-SU'V ~UU1IP 

I. bGpwqphCip' wphupmpJwG wnw2Gwhhpp 
GUJwmwltG w2tuwmwtlwpohpp pwpopwgmuG t: 

w . .J2GGwpltht WJG UJWJUWGGhp[l, npnGp ltoqGhG 
wphUpntpJntGGtppG' hwuGhtnt pphGg GUJwmwltpG, 

p. P.G2n°t wphUpntJ)JntGGtpG p 4.J16wltp 2tG 
hwuGhtnt pptGg GUJwmwltpG: 

*2. bGpw'lPhGp, np .'.b1nppl}w qwrwwa w2tuw
mnri.GtpG uGqqplttlwb tG wphupmpJwG uh2: P.Gi
UJh0u 1.twpmwgn14.P wphupmpJmG wGl}wtiwltgm

PJntG[l .'.b1nppl}WJP 
w. GwpG2Jl qGp tlJlw, 
p . .'.b1nppqwJp wJqhqnpaGhpp 1.twp6wdwu1.ttm L. 

hpltwpwdwutihm zwhntjpp tlJlw, 
q. phppwhwtlwp[l utphGwJwgGhtm tlJlw, 
t. qwrwwo wztuwmnri.Gtpp qpw11tlwampJwG 

tlJlw: 
*3. <!.Jmupup wphutrntpJmGGhpG pGmtGuJltlnphG 

[!G11qplttlh1 tpG hwpwtlp gwop w2tuwuuu4wpo 
umwgn11 wztuwurnri.Ghpp oqGntflJWG UJpngbupG: 
UphupntflJWG u111hpGhp[l htu6wfu hWJlllGmu tpG 
pphGg L1wphltgwGp[! hwpwtlJ1 gwop wztuwmw-
4.wpo umwgnri wzfuwlllnri.Gtpp hwGl}hUJ: liwpn'rt 

tu qmp WJl UJWll16wn G2t1 ltwphltgwGppg pwgp, 
hjntupup wphUpntflJWG il111t11Ghpp' hwpwtlmu wph
UpntpjwG wGqwuw4gmrJwG pwpopwguwG zwhw
qpqntlwamrJwG hwuwp: Pwgwmphp: 

4. «liphutrntpJmGGhpu .1hG 1.twpnri l.}1ntuh1 UJW
hwG2w11Lt'1 ophGp[l, WJUpGpG' G11wGp ~hG 4wpnr1 
mGbllw1 L. ptupop wztuwmwtlwpo, L. pwpc.\p qpwq-
4.wompJmG: flppwG np G,1m1Gp hw2nr1mpJmGllbp 
mGbG wztuwmwtlwpo[! upytu4gtuJJ1G uw1.tu1p11tu-

4'19 wtlhil1 pwpopwgGhtJ1u, WJGpwG Gtlwqmu t 
wphUplllfljntGGtppG UJWtn4wGnrt wzfuwtnnrtGbpp 

ptlwpwGw4u»: 
w. Q.Gwhwtnh p WJU tnhuwltbmu: 
p. Up11Jn°p wphupntflJWG hw2nrimr1mGG w2-

tuwmwtlwpou pwpopwgGtwu GtlwqtgGmu t 
GpwGg wG11wuGbpp pJ1tlu: P.G.1n\: 

5. Q.Gwhwtnhp hhtnL.JWl ppwtlp6w4Ghp[l. 
w. ITlnrtUJWtnp qGp WD[l l.jwptnwhwJmtlP UUJW

nnriGtpp hwuw11 wtlmnutptGwGhpp, tnGhpp, uwp
pwtlnpmuGtpp L. WJl UJilflUJWUlG pphpp qGtpp 
pwpoptuguwup: <!.wuwow0JG hp, pt0 n2, pwgw
tnph'p: 

p. Uphhutnwqnp0Ghr1Jl w2tuwmwGpp qGp 
pwpopwgmuu l.jwptnwhwJmtlp pGwl.jwpwGGtpp 
1.jhGgWflWjpG OWl1WjntpjntGGbpp qGp pwpopwg
uwup: .!.wuwow0jG hp, ph0 nr 

q. Up11Jn°p wphupntpJmGGhpp zwhbp[l hpuGw-
1.jwGmu hwl.jwumu tG qnpowurntGbpp 2whtppG: 

6. UphupntpjmGGtpp GUjWtnwl.jG t pwpopwgGt1 

w2tuwmwtlwpo[l 2mltw1w1.twG uwl.jwpqwltpg: P.
phGg tmpJwUp GpwGp unGnUJntJ1um hG: lijq UJWU1-
l'iwnntl t1 GpwGp UJWtn6wn l.jqwnGwG ntumpuGtpp 

pbpmtriwpw2tuuwGu: .!.wuwow0JG hp, pt0 n2: 
*7. bph wphuJrntpJmGGtpG p tlJ16wltp 2tG qpw-

4.ht hpuGwltwG :pppuwGhp[l, wGhpuG t UUJwut1, np 
GpwGp uto Gbpqpmu 4mGhGwG tuphupmpJwG wG

qwuGhpp wztuwtnwtlwpop tlJlw: .!.wuwow0JG hp, 
pt 0 Ili: 

8. lfwGpwowtu wnL.tnpp ownw1n11Gbpp upm
pjntG[l Ghpwnmu t tuwGmpGhpJl gwGgJl untnwtln
pwtqhu 1/3-[l UWJflWpwri.wpp 1.jhGmpnGmu: 

liwpan°1u hp, np t.lJlntpjntGG J1 tlJ16wl.jp 4tJ1Gp 

wtlh1wgGt1 pp w2tuwmnr1GhpJ1 w2tuwmwtlwpo[l: 
Pwgwmpbp: 

*9. bph wp11JmGwphpmp1wG wphupmpJmGGt
pt1G wG11wuwl.jgntpjntG[l ubo t. lUUJW lUJlllJlllGwpb
pmpjtuG zwhmpwphpntpjntG[l 1.JGtlwqp wztuw
mwGpJl pwpop owtuup hbmL.wGpntl: UphupmpJwG 
w2tuwmn11Ghp[l l.joqmtlhG 4tuUJjm1wtJ1umGhpJ1 hw2-
tlJ1G: '6.J1°2tn t WJU U[Gl}IltU[l, pt' utuwi: 

* 10. UphupmpJmGGbpG wztuwmnq 4wGtuGg L. 
m11wutupql.jtuGg uJlwl.j UJW2lllUJWGG hG: UnwGg 
wphUpntpjwG qnpowtnmGhpG wzfututnnrtGbppCi 

l.Jtll'iwphG WJGpwG, JlGwwG ltl.JwuhGwG: t:iJ1°2m t 
WJU u1G11mt.l[l, pb' utuwi: 

11. bGpwqptGp, np wtlmnuhphGwqnpoGbpJ1 
uJlmpJntGG twl.jwCinpbG pwpopwgpt1 t wztuwmw

tlwpoG Jlp w11111mGwphpmp.1mGmu: P.G2UJJluJ1° wq
qtgmp.J!nG 4mGbGw w.111 tuztuwmwtlwpo[l. 

w. wphuJlmpJmGmu rnu11q111.Jtlwa ubphGw2J1-



CimpJWU Wp'lJmCiwpbpntpjntCi}lg rµupu wz)uwtnnq

Cibp}l wz)uwmwtlwpobp}l tlPw, 
p. tibpbCiwqnpaCibp}l ti}lmpJWU wCi11wtiCibp}1 

4nqti}lg wptnwl}Ptlwa wtlmntibpbCiwCihp}l qCi}l tlpw, 
q. wpmwuwhtiwCijwCi tibphCiwCibp}l 1.4whwCi-

2wp4}1 tlPw, 
q. UlfU-}1 wtltnnqnpawpwCiGhp}l zwhmpwpb

pmpJwCi tIPw: 
* 12. bpb CimJCi}lu4 wpM}lmpJwCi wCi11wtiCibp}1 

wz)uwtnwtlwpo}l UWU11flW4Ci tw4wCinpbCi wtlht}l 

pwpop t, pwCi CitlwqwqmJCi wz)uwmw4wp6[!, wph

ti}lmpJmGCihp[! untlnpwpwp 1.4wwwpmti hCi Citlw

qwqmJCi wz)uwtnwtlwpo}l pwpopwgtiwCi hwtiwp: 

P."G~ hp 4wpamti, wp11Jn"p wphti}lmpJmG[! 4l4WJ

pwp}1 G4wqwqmJCi wz)uwmw4wp6bp[! pwp6pwg

Cibtm hwtiwp: 

* 13. bCipw11phCip, np 4nCiqphuCi [!Ul}IltCibt t hw

UnLJPP hhtnLJWl ~wtfiwCiflzCihp[!. 
w. qwq}l JmpwpwCi~mp qwinup 11}1tiwg I 0 uh Gp 

hwp4, 
p. Gbptima4wa w4mntihpbGwCihpp mwpp:pp 

w4htwgmti, np[! l.jphpp hwumJpp hwtiwpdhp wl'.i: 

liJU hpl.jm l.jhmhppg npp'Ci hw4wGmpJmG l.jtnw 

wtlmntihphGwqnpaGhpp tipmpJntG[!. L npp'G UlfU

p tihphGw2pGmpJwG qnpawpwCiwmhphpp: Pw

gwmphp: 

14. UphtipmpJmGGhp[l 1.4w_1m1.4wlin'1u Lli Lu.1-

)uwmnriGtppu qnpawmm CiLpf1 ntnG6qm p Jill liCiL

ppg: ~GGwpl.jLp: ..:.wunq4Lp. np Gl.jwu1p Lp wnLt 

hLmLJWI hwpqhpp. 

w. }1Ci~U}b.0u hCi pnqnpwp4mti wphU}lmpjwCi wz

)uwmnqCihp[!, 

. p. tpp wphtipmpjwCi wz)uwmnqCihp[! uwhtiw

Gwtfiwl.jnu1 tCi timtnp[! zmqw, w1.4w m"ti bCi CipwCip 

tfinp6mti 1.4wztnUiwCiht: 
* 15 . ..:.wpgnul[! gmjg mtlhg, np ohp tnhqwqwCi 

wz)uwtnwCipp zml.jWjnLtl wphU}lmpJWU[! U}WUll.jW

Cinq :j>)1ptiwCihpmti wz)uwtnnqCitp}l ti}12}1Ci ctwtiw-

4wp6(} $1.5-}lg wtlbt}l pwpop t, pwCi wpM}lmpJWU[! 

~1.4wml.jwCinq wz)uwtnnqCihp}l wz)uwtnwtlwpo}l ti}1-

2}1Ci tiwl.jwpqwl.j[!: lip'lJn"p uw CizwCiwqmti t, np 

wphU}lnt)'ljWGCi wCiqwtiw4gm)'lJntU[! ohp tnbqwtiw

umti wtlh1wgCimti t wz)uwtnnqCitp}l wz)uwmw-

4wp6}1 tiw4wp11wl.j[!: PCiin"t: 
16. Up'lJn"p wphUpmpjwG WUl}lUtlCihpp wz)uw

mw4wp6[! l.jw)u4wa t wphUpnt)'lJWU Citp4wJwgm
gpiCihpp qnpawpp l.jCipttm mCiwl.jm)'lJmCipg, wpq

Jn 'p 2ml.jwjwl.jwG 1.4wjtiwCiCit11Ci wql}Iltti tu wph

upmpJUIU[! 1.4wm4wGnfJ wz)uwtnnf)Cibp}l wz)uw

tnwtlwpop 4pw: ~GCiwpl.jtp: 
17. npn '(ip b(i WJU h}luCiwl.jwCi mclbp[!, npnCip 

wqqmu hCi w2fuwmwt{u1p6[! pwpopwgCihtm wph

upmpJmCiCitpp mCiw4mpjwCi tlPw: PCiin''t npnz 

wphupmpJmCilihp p t{p6w4p bu pu1p6pwgCiht wz

tuu1mu1t{wp6[1. pul.j UJlllUCibp(l n~: Pwgwtnphp: 

• l!uu1qLLilit1:m[ L1:1ltut) htupyt.pt• UjLUUILLiutt1tuCiCibp[1 lnp~LLil> 

Lu ~LLit[Lttllll,) ll-111u 



ti4:UlTSP. 

u~~UqUUUPfi~~Bfi~~e 

Q.Ln1'-1u ~uu1.Tsn.co-uPn.P"l. bll uii.J!usn~~sn~~e 

.Pntnp ljtCi11wGpGtpu hwt.lwuwp 

bCi, pwjg npn2 ljbGriwGpCibp wt.lbtJ1 

hwl{wuwp bu, pwG tlJmuGtpu: 

I (jcurgc Orv.ell . 1\111rnal 1-ann I~<:" Yur~ llar..:uurt llr;r

ct and Curnpan:•- I '14(, 1. p 11 ~ 

1. P.G2n"'t bG bqwummGhp{! mwpph

pwl}tlmil: lip11Jn"'p hqwummGhpp 

mwppbpntf}JntGGhp{! uwp11l}wGg zw

hwqpqnmu bG wpmW11Jln11w4wG oq

mwqnpb-ht nbumpuGhp{!: 

2. f'lG2tajm}l"'G t bljwummGhpp wGhw-

4wuwpntf}JWG uwljwp11w4G Ulfl,-mu: 

3. f'lG2uib"'u t t.Pntutlht t4wummGhpp 

wGhwtlwuwpntf}JWG uwljwpqw4G 

Ulfl,-mu l{tp2}1G mwp}lGhppG: 

4. J-lGiuiflup'"G t Ulfl,-mu ttiwummGh

PP wGhwl{wuwpntpjwG uw4wp11w4D 

WJL hpljpGh11fl hwuhuwmntf}JWUp: 

5. f'lG2u1tmp'"G t t4wummGbpp zwpctm

CimljntpJntGG Ulfl,-mt\' hwpmumGhp[! 

hu1pumwGmu bG. put1 turi.pmmGbpG' 

wqpLUUllUUO»LU: 

6. ff,pu t w11pwmmflJLUG pGnq.nuq}lp[!: 

<l>ntul{b 't t. WJU t.lhp~pG mLupt1GbppG: 

7. L,4wqh~un·\u bG. wprunp. mpwGu

·1>bpu1 h4LULlllLU1Ub[lli lUflPLUUlntf)JLUU 

ULU 4 LUJH\LUlf Ll: 



mljWJWltLUU UlUUlbUntpJWU ll!WJLlwGGbpnuu nbumpuGbpp qGbpG WJl
. mwgntmu bG hwpwpbpwljwG muljwLjmpJmGu L. UpwctwuwGwlj ljwpL.np 

11bp tuwqmu bljLuummGbpp pw2tumuu qGwhwmtwu: n.tumpuGbpp qGb
JlP L. wGhwmGbpp W[1UlW'l)lnqu1ljwG11tpjwG up2L. uiwppbpntpjntGGbpu 1.4wui6wn 
lJ11wnGwG 2mlJwJwlj1uG bljwummGbpp twljwG UlluppbpmpJmGGbpp hwULup: 
UwljwJG wGlJwtu wubG pGil1g, gwGljwgLua hwuwpwljmpJmGmu qnJntpJmG mGp 
mGmbuwljw(i wGhwt.lwuwpmpJmG: ~bpwpui2tuuw(i pwqwpwlju1GmpJmGu L. 

2mlJwJp ljbGmrmGwgt.lwb ll!twGwt.lnpmuu ,1bG t.lbpwgGmu UIJ'l wGhwi.twuwpm
fJmGu: 1:;4 2wm zwmbpJl uboui1.4bu mmctmu bG 1ww bwJpwhbtt 'l[lul.tnpmu
Gbppg· up ljn11ut1g wGhbpbp 6njumpJmG, UJmu ljnqupg· hwpwmL iPWt.lnpmpJmG: 
Jl''G,1 iWt.ilhpp t hwuGmu wGhwt.lwuwpntpjntGG wqwm zmljwjwljwG mGmb
UlllJ3JWG LUJUll!PUP bpljpmu, t1Giu1pupG UlfU-G t: Up'lJn"p UpL.GntjG uGmwGpp
utpu zwpmGwljwpwp t.lwJbtmU bG pwpop bljwummGbp, upG,111bn UJntuGhpG wG
qnp bG ~tpu qwtm OLUJ[l wrmwmm13JwG tl]16wljpg: OppwGn"t.l bG W)l'lJntGwt.lbm 
W11.PWU111lj3JWU 11bu mqqt.lwa bljwU11LU1-U1)1WUU.'.PbJ1U1WJpG apwqpbp[!' blJWUntU1-
GbpJ1 pwztumuu L. wqpwmGbpp ljbGuwuwljwp11wlJu ptu11btwt.lbtm hwuwp: UmJG 
ql'ntuG wGqpw11wnumu t u1Ju L GuwGwmp1.4 WJL hwpgbpp pGGwpljuwGu: 

oljwummGbpJl n,1 upwJG npnzmu bG, 13b nppwG ljwpnq t wGhwmu t.l6wpbt 
WU![lWGpp L. OWllWJlllPJLUU hwuwp, WJl GwL zwm pwGnt.l UIWJUWGwt.lnpmu bG 
lUJ'l w1.4pwGpG Ill OWllLUJlllPJlllUU umbqobtm G1.4wmwljnt.l wGhpwctbzm up2ng
Gbp hwmljwgGbtm Gpw oqmmuu: .:.w2nqntj3jntGG mqbljgmu t WJG qnpc)wpwp
GbppG, npnGp tunw2wpljmu bG utl!wnnriGhpp ljnqi.ll1g pwpop qGwhwmt.lnq up-
2ngubp: Uba pwGwljntpjwUp WJULllPUP uwpqljwjpG lt {>pqjlljwl1wG up2ngGbp w
nw2wpljn11 wGopGp ljLupnq bG ubc) bljwummGbp i.twumwljbi: lfJmuGbp)l, npnGp 
p tl]16wljp lbG WJ'l uiGbt l1wu u1wljLuu hw2nqwlj bG, wt.lbw pp,1 bG i.twumwljmu: 
SGmbuwljwG pw11qwt.lw6t!wG L. W[lllJntGwt.lblll Up'imgGbp wnw2wplJbtm up2L 
qnJntpJmG mGhgnq uhpu1 ljw1.4)1 hqnp wq11tulj t qnpawpwpGbpp hwuwp· m4w
nnqJ1 4nquJ1g pwpop qGwhwmt.lnq Up'imgGbp umbqob1m, 11pwGp Jub1wupm oLnt.l 
oqmwqnpbbtm L. w2tuwmwGpp pwpbtwt.luwG (wpqJmGwt.lbm 11wp0Gb1m) Gnp 
mqpGbp t.l1Gmpb1m hwpgmu: 

U2tuwmwGpJ1 11puwg hwmmJgl_l b4wump wubGwubo pwqw11pwuwuG t. 
UlfU-mu, oppGw4, wqqwJpli b4wU:mp 80%-u 4wqumu t 4wmwpt.lwa w2tuw
mwGpp 11puwg hu1mmJ9u (IY-E G4wpu): lft11p11plt. uwltwJG, mwppbpt.lnut! bG p
pbGg w2tuwunuGpwjpG mliwltm13_1mGGbpn4, hGwpw4npm13JmGGbpnt.l. Gwjuw

up pmp JmG G hpnt.l L. 11ctt.l w Jllllfl JlllG G bp J1 11!1 u w lt WJ bt m lt w 111111 m13 J mG G hpnt.l: 
"VpwGgpg nuwGp pbJupnt hG tuwqmt!. 111112 hwuhpqGbp mw1Jw. hwuwl1w11qJ1zGbp 
Gwfuwqomu 4wu tt nbuurnpwG wztuwmbgGmu WJGu1bu, np uu1wnnqGbpJ1 
LlptpnGGbp bli t.l6wpmu GpwGg wt4ptuGpGhpJ1g L. awnWJnLJ3Jllllllibppg oqmt.lbtm 
11'11.ltug: liwG liwL. wliwztuwmmGtult ljwu gtubp MmmpJntGfibpp mbp thup11Jllt. 
npnGp uG~tGwlt ibli hn4w1m GmJGpult Jlpblig liL[wqwqmJG u1whtuG2Ghpu: 
'1lbu1p t Gl11umt1 mGbGwt. 11)1 ~)JlqJll1wlttuli l!Lllll!Jrn1wu1g qnJWQllll bljtuUmmu iP 
qbpwqwGgmu [lli11hu1Gmp h4u1umJ1 20%-u: l•G~Lt. :PJ1Lij141ul1wG ljw1.4]1mww L. 
Gpwlit1~ 4nJtugu10 bl1wu11tu1G ti. 1uztuwu1wliptuJl1G mGw4mpJmGGbpJ1 t11hu, hw
t.ltuuwptutqbu ~11 ptu,1tm]wo: 



Cnt\J.WJW\J.WCi mCimbuntpjntU'(! ~mCip up pCi~-np lJ.bCimpnCiwlJ.wCi pwztuti~ qnp

bwlJ.wtntf}jntCi, Il[II! mCimtuwlJ.wCi lJ.wplJ.wCiqwlJ.I! ltmpwmti L. zbpmhp'(! pwztuti 

lilWppbp UWpf}.l.iWCig uti2L.: Ul.iWUnttnCibpti pwztuntU{!. qttuwtlnflWlll.bU lll.WJ

UWCiwqnptJntU t wCihwmCitp)l tinqu)lg wnw2wplJ.tJnq up2ngCitp)l pwCiwlJ.ntl L. wp

cttpml: SCimbuwtiwCi blJ.wunnnCitp)l mwpptpmpJmCiCitpI! utiwctwuwCiwti' w) wp

mwgntmu tCi u)12ngCitp)l hwpwptpwtiwCi uwtiwtlntf}JntCi{!, p) wCihwmCitp)l hw

uwp wqqwlJ. tCi hwCiqpuwCimu, nplll.buqp CipwCip oqmwqnpbtCi ppbCig mwqwCiqCi 

Ill bnwCiq{!· Ulll.WnnqCibpp tinqupg pwpop qCiwhwmqnq Up2ngCibp WnW2WJ11.ihtnt 

hwuwp, q) lll.WJUWCiwtl.npmu bCi ttiwumti pwztumUI! zmltwJp uwuCiw4pgCibpp 

up2L.: Upwfip pntnpCi tt tiwpL.np qnpbnCiCitp bCi L. npL.t ut4p gwfi4wgwb lflm.}m

tumpJntfi[! lflnlflntumpJm.CiCibp tiwnw2wgCip u1mu hpltmumu: Otpbufi, blJ.wumm

fitp)l pwztumufi munnrnwuppbtl1u 2lll.hmp t unnwCiwt CiwL. u)12ngCihpp mhqw-

-pwztuuwfi ut2 ttiwummCibpp mwppbpm!}JWCi mCibgwb qtp{!2: 

'l-pwuwlJ.wfi blJ.wilnttn[! mfimbuwlJ.wCi pwpbl.ihgmf}JWU up pw11wqpw1iwuCi t 

upwjCi: Sfimbuwtiwu pwpblJ.bgmpjntU[! UJWJUWCiwtJnptlwi) t CiwL. WJUU(pup qnp

b"nCiCibpn4, )1Ci2UJPUPP bu wqwm ctwuwCiwlJ.[!, pCibqtCi mp1uCiu:}>bpm oqmmGhp[!, 

wztuwmwCip)l n2 ripwuwlJ.wCi oqmmGbpCi m pbpmtJJmCiCibp[! L WUJwqw blJ.wump 

uwlJ.wpqwlJ.)1 lJ.wfituwmbubUi lJ.wJmCintfJJntCi[!: liJCimwubCiwjCip4, qpwuwlJ.wG b

lJ.wummCi wnwCiouwumu t PP GzwGwlJ.ntfJJWUp, pwGl1 np zm4WJnlll )lztun11. f)bp 

ntfi)l Wlll.J1WCip)l L bwnwJntf}jntGGt:.pl1 G4wmuwup L, llpLGmJG ctwuwGw4, znzw
tJlblli l: Uw t UJWtn6wn11. np f)pwuwlJ.wG blJ.wummt1 U1CiU1buw4wfi pwpt.4Lym

fJJWU L hwuwpw4mpjwu ut2 wn4w wuhtutfwuwpntpjLUG Utu4W(lflLU4P hpuGw

lJ.wu 2wlflwG)lzG t: 
u4wp 27-1-mu GLp4WJWYtlw() LG unlJw1LiLp L4lulltnll pwztmhu(i t.jt.pw

pb(lJLUJ: Unw~pLi hL11rl1Li 111zw1111111pJmLi qwpopl.p liwtunwli hwp4mup uuupL

lJ.wli llJ1WUw4wli L4wl.lmu1liLpl1 u1LuwltlUfHU(l L1.~11t1 lj[HU, t1uu1 [1liuHulil1l1u1li 

1uupbpt1. npnCiyl1y JntfHupwLi.'Jlll(llllU pGq4pl1LJwl'l Lli uGu1wlij1plil1pl1 I '5-ti. L n

pnup f)wuw4wp44wil LG wLILliwywilp t.4luumu1 mliLg111jliLpl1g (uu111pt1li tunllip) 

upLi~L wut.liwpwp6(1 t.4wumu1 111l1Lg111jlil•(lll (tll•pl1li tunu\p) !JpL unupt.4wu 

L4wumu1Gt.1111 hwlfwuwp ptuztutlwll 1)1lit.j1li. tuupLpl•~l Jlll(ltuptuli:Jlll[l[l l[Ulntu

Ciw(l [!lir}J1wlimp L4wtlu1t1 20" ,,-Lt: Utu4wJLi LpL hw.itl11 u111lil1lip llljli hwCiqtu

uwlip[l, Ofl Llw11114wlig 4PfHU4LuLi thul1u1r111tul1L1l1p[l, IHilllnlfljllllilil1[1LI. 111liwl1m

JlJ1llliliLp[1. w1juwu1L1111 u4UllllllllL(l[I. j1li,•u1Lu Gwla L~t1 /Ul(ljl lllJI q11pll11lilil.p 

u1wppL[1 tG. WUJLU rtdtlwp I. lllJl)l4j1uj1 lllflllJllilip tul1lil1uqL1 lltuu1lih1!1 t. pliliLt J!ll

pwpwli~Jlll(l pliu1wli)1vt1 f'Wd!1lip uu1Luq1ltuO l.L1wt1Lnt1 Lila}'· I lJlJ-l pt!tul1tulij1li pli

u1wlit1vlit.pt1 uuinpj1u tuu1•t1 20" ''"l' l.m1tuvwli ltLUplj111 t\l1 uuHutJLq t. pliqhwlimp 

ihwpljLJwa tl1wtlu1t1 4.2° u-li. WJU 11LLL(p111tl. Lp1 1 '1lltuu1L11up41huli u1qt1l1u1pt1 hw-
4w11wlj awwn1u 4u1u411q 1u1ILliu11'1upt'q1 t.L11u1l111u1 111l1t.y11q 20"., pliunulil1vlit.p[1 

liwtuvwu hw114111u11 um1u~1L1 Lli .. tf, 7" ... 1uJut1llpll 1\11u1 11 wl1t11ut1 tui.jL11t•. pLUli lll· 

nwyl1lilil.ip(I 

! ''ILU1lUljw(J vwq1u11wl11ulJ111111111 lap l11uC1ui(u wl11111111q1u11l1111tl I l1lp11tl111111l1lq1l1 1111upplq1111 p p11li · 

1JL11(11J L u111u(J4 1•w1(uil1ulJ hw114l1pl1lJ 1 1 pu(u I l-111tl 11q14u111 I uqu 111uqu1111ulj1ul1111111wla 111111.' tu-

11wu4vwJ(1la ljt..111Lp(1. WJIJ 11411ul u114(1u11u1l1wl1 1uUJ1ul1111(1(1u11111p11ulJ, t1t..1iu1ULhulj1upqu11.Jl1 p1u11to11m(

ilw1J L Ll.Jtuil111u1(1L11(1 wl1l11u1ju•u1u111111• JUJU l11111wu11ilulJl1 111qq1(11111 1ql1u1111l1111lJ l!""l'"l"ul.Ju1l1111p11ula 

l1Liw111u411p11q•J1111Jl1L11l1 1(l.pp111'J1111•J•111J11 4t.py(1:111t.p11 11l1p11111pl1l1 lpuu1•(11111 l1ll u11u '11111(1 lil1111 tl.1Li 

u1Lu llJI 1uuwl111111JL11111, qu111w(u11uut..1111 l11'I• lll•(llltl 1.11 lp11111111 Lill ou1l111p1u!Ju1111p111laq hl1111 



1950-94@-ta-. 'l-PUUU4U'V bl.iUlffi.f-.S'VbPfl. lffl..2b~ U'V~U~UUUPfi1'ta-8fi1''VC 

UutGwgwap bpljpnpri bppnpri ::>nppnpri UutGwpwp6p 

tljwumm ptlJlGmtil pt[}lGmtil 12tU1Gmtil tljwumm 

umwgnqGtpj1 20% umwgnriGtpp 20% 
------- ------ - ----------- --------- -

ClimwGppp bljtuumu1u 

Gwtu12wG hwpljmuu 
1950 4.5 12.0 17.4 23.4 42.7 
1960 4.8 12.2 17.8 24.0 41.3 
1970 5.4 12.2 17.6 23.8 40.9 
1980 5.1 11.6 17.5 24.3 41.6 
1985 4.7 10.9 16.8 24.1 43.5 
1990 4.6 10.8 16.6 23.8 44.3 
1992 4.3 10.5 16.5 24.0 44.0 
1994 4.2 10.0 15.7 23.3 46.7 

CGmwG12!1 tljwummu hwpljmupg 
Li mpwGu.'flbpu1Gtppg htum 

1979 6.4 12.6 17.8 24.2 39.0 
1992 5.5 11.3 17.0 24.2 42.0 

S!ituJ[iG mGmtuntpJntGGt11ti 
awtuutpu 

1961 7.1 13.2 18.2 24.1 37.4 
1972 7.1 12.9 18.0 23.9 38.1 
1980 6.8 12.8 18.1 24.1 38.2 
1991 7.0 12.5 17.4 23.4 39.7 

----- --------- - -- ----- --------------- - - - - --- ------

liflPJlll[lU Bureau of the Census, Current Population Reports, p. 1191; and Daniel T. Slesnick, "Consumption, Needs, and 
Series P-60; Statistical Abstract of the United States: 1995, Inequality", International Economic Review, August 1994. 
Table 733; Congressional Budget Office, 1994 Green Book, 

P.Ci~uitu bplilltt'i t Cil.Jwp 27-1-119, 50-wl.JwCiCibpp l.. 60-wl.JwGGbpp [!Gpwgpmt'i 
Ciw)upwCi hwpl.Jmt'i!} bl.Jwt'imwCibpp wwppbpmpJmU[l 1.Jp6wwt.lbt t: 1970 pt.lw1.Jw
Gl1Ci [!Ciwu1CippCibpp tlh11l1Ci )umt'ipCi uwwghL t [!CiriJlwCimp 1')11.wt'iwl.JwG bl.Jwt'iwp 
40.9%-[l. 1950 pt.lwl.JwCip 42.7%-11 tJ'ln)uwpbCi: "VmJCi WJll ctwt'iwCiw1.Jwhu1m
t.lwamt'i [!CiwwCippCibpJ1 uwnppCi tut'ipp pu1ctpCiCi [!CiqhwCimp tl1wt'iwp ub2 w6bg 
4.5%-pg (l 950p.) t'i!1Ci2l.. 5.4°10 ( l 970p.): UJuu1pun4, l 950-1970rp. ctwt'iwCiwl.Jw
hwwt.lwamt'i wnwt.lbtwqnlJG bl.Jwt'imw uwtugnri [!CiwwCippCibpp bl.Jwt'immCibpp 
pwctpCi!} Cit.lwqbg, )rnlt Gt.lwqwqmJG bl.Jwt'imw uwwgnriGbpl1G[l t'ibawgwt.l: 

1970-wl.JwGGbJlllG, uwl.JwJG, ul.Jubg Gl1wunlbt hwl.Jwnwl.J upwmt'i[l: QGww
Gl1pGbJlll uu111p)1G )uupp uunugwa bl.JwumwGhpl1 pwctpG[l 1994 pt.lwl.JwGpCi 1.Jwq
t'ibg 4.2% q4wLJ111pbli gwa11 1970 p41ul.Ju1G)1 gmgwGpzpg: UJ'l [!Gpwgpmu [!Gww

Gl1pGl:iJ1l1 t.ltr1l1li )u11pl1 umwgwa bl.J1uumwGl:iJ1l1 pwctpGfl 1970 pt.lwl.J1uGp 40.9%-pg 
pwpopwgwt.l t'il1G~l.. 43.5% 1985 pt.lwl.JwuJ1G l.. UIU(lll 46.7%' 1994 rtJwl.JwGpG: <lm
)uwpbG[l GmJG ctwuwGwl.Jwhwwt.lwamu Gt.lwqbsJ UJmu 4 )uupbp)1 umwgwa bl.Jw
ummGbp)1 pwdt1G1:i: 

'-lbp[l Gbpl.JwJwgt.lwa w1umuwl.Jmt'i 1m1tJ1mJ1t.l1ua bli Gwl.. mt.l_1wtlibp 1979 
rt.Jwl.Jwli!1s1 hbwn Dlil.Jwa clwuwGw1.Jwhwu1t.Jwamu hwpl.Jmt'ipg l.. mpwGu:pbpm
Gbppg hbum hl1w11m111GbpJ1 rnbuu11.Jwpwp ltznp 1JbpwpbpJWL: PGbrtbG mpwGu
'.ptpm bp1uqpbJ1!1g · (uGGq!1 l1mpnGGbp, pd21.Jwl.J1uG u1qwuwpl.J11ttl l.. pGwl1wpwG) 
1umu2J1li hbpp!1G oqm1jm11 LG yuiap Ll1w1imu1 mlil1g11q [1lium1GppGbp!}: '1-pw htm 



tlhltmhq, tqpnqphulttl hwpltuwli hwtlwltwpq\1 utWJUWlilitpmtl, tqwtlmmlitpft 
wopli qmqwhtn hltwtlmmlihpfl ut2 hwpqhpf1 mhuwltwpwp 42ftnli wtJ.ttllllinttl t: 
liJuutftunq, htzmmpJwup qwptw t qnwhtt, np hwpqmtlftg L. mpwliu.'j:>tpmlitpf1g 
hhmn ttiwummlitp[! liqwq wlihwtlw2llltP tu Plll2lutllllO, pwli uwtupwli hwpqm
U[! tqwo hqwtlmmlitp[!: btJ. ftu4wuttu, hwp4hpftg L. mpwliu.'j:>hpmlitpJ1g htmn 
[!limwliftplihpft umnpftli tumtlp[! 1992 ptJ.wqwliftli umwgtt t [!liqhwlimp t4wllmft 
5.5%-[!, uftu2qtn 2hwpqtJ.wo tqwumft qtutpmu llljl} pfttl[! qwqtlmu tp 4.3%: U}lh
UntJU ctwuwliwlt [!limwlif1plitpft tJ.tpJ11i tutlpft hwuwp limJu· 1992 ptJ.wqwuftu, 
WJ'l Jltltp[! hwllwutwmwutuwuwpwp 4wqtltt tu 42% L. 44. 7%: ..:.tmhwpwp, h-
1.jwumwhwpljtpftg L. lllpwuu.'j:>tpmf1g htllln [!umwuftplitpft ulllnpf1u tuupft hwuwp 
hljwumft pwctflu[! utowgtt. ftulj tJ.tpftu tuupf1 hwtlwp' tJlnppwgtt t: 

Pu2uttu L. 2hwpljtJ.wo t4wllmlllutpft qtutnmu, hwp4muftg h Ulpwuu.'j:>tplll
-utpftg htllln uliwgwo t4wtlmmutpftu tJ.tpwptpnq mtlJwtutp[! hmzmu tu, np 
t[tp2f1u mwpftutpf1u u4wllltJ.tt t tljwummutpft wuhwtJ.wuwpmpJwu wti: UJu
uttu, 1979 ptJ.w4wuf1g tlf1u2L. 1992 pt[w4wuu [!u4wo ctwuwuw4whwmtJ.womu 
[!UmwuftRutpft umnpftu tuupf1 umwgwo, hwp44wo L. mpwuu.'j:>tpmutpftg htllln, 
tljWUU1f1 Ultuwltwpwp ljzf1n[! utlwqtt t. uftu2qtn tltp)1u tuupflu[!· wl[ttlll9tt t: 

bl.!Ulffi~S'1-bPP .PUCluUU'1- qpu Ufl-'1-fi'l 
q.npofi'1-'1-bPP -'!'1-'1-UPl.Ifil'lf 

Op12wun"'tl tu ftpwljwu u4wp 27-1-mu Clt:.1pl.JwJwgtJ.wll llltlJwtutp[!: bpt [!u
mwuflputp[! uf1t1Jwugftg mwpphf14hftu uftuftwJu ull1wgtJ.wo t.4wtimllluhpft 2w
tJlhpn4, mwpt4wu t.4wuU1ft gmgwuf1JP nplllhu wuhllltJ.wuwrmpJWU iwtJl. wtJ.h
lll opJh4mfttl 41ftuhp: Pu2L.l. tJlwumu WJCi t. np w_1u wutJlmtift~ mtlJwtCi 11Ciq4pl1mu 
t. w) tJlnpp m utll [ICill1wCiftpCit.p[l. p) wCi2wtJ.1whwu 4wull1w4nqCihpftli L. mwpbg 
pnzw4wnmCibpf1Ci, 4) lift vwlift tlwumw4nri wliqwtHibpntl L tuCiwliw4wtflli 4npy
pwo [ICiinwCiflpCiLp[l L 11) b(lljnt 4wu liL.4 llCinq mlit.ynf) [!lill1wCiftpCiLp[!: 

lJljWUntU1Cihpl1 wlihwtlWUW(llllflJlUli Uwut1Ci flflWl(Wli ll!LUU14Lpwymu ntlib
CiWtnt hwtlwp pCiliLlip p4wp44u11) 4npl'lnliliL11t1y tllHUJli uLl![! UW(llllll Ullllfll1nft L 
4.Jwupmu Ull!Wutln11 t4tuumt1 wnwli6liu1hwu1l1111pJ111liliLp[!: Um)npwpLUfl t1pp
ll1wuwp11liLpl1 UlWf1L4wli Lljwtl111u1liL(lp. hwu14wll!Lu.1J11p lipwlip r1u1p11y t.li hw-
6wtumu 4wu tlwuliw4t1u1w4wli 4flfllllJlJntli hli uum1limu, lJWOfl tli 1!1li111u: 25 
mwppCi ~pn1npwi'l JWUl l1flllUIUIUlU(l1lliL11. ll(lrtlijl U(lllUl(lWUUltJ.IHU tli 1111wtlw
pwCiCihp, pJl174uL11. t1liJLlitJ11lit.p L u1liu1liutu4tuiLiLp 11tunliw1. ftpLGy tuu1lipft WJU 
4111q111u umt1llltlwi'l Lli pwtlWfllUfltlLt ywi'l(I u1w11l1ljwli 1.i4wuu111tl: Ulll l\bn zit lizw
Ciwljmu, uw4tujli. 11(11.i(lwliv w1111wu1 Lli, 4nlit1 WJU pw11l1 J'lllli 111.huumm{: Utltup
mt.1ntl 111un1uli 111 6Lnv pLpLp14 11111171u411 41n11i'i liptultp pLwlp1tunu} bli l1ptliy WJ· 
1uwmwCipwJl1li 411110111llb111pJ1uli u4qj'llw4wu tJ.rnqp. Lpp u1w11tl1wli 1.41uunw1(l 
ht1uliwljwli111u pwpi'ip l.. hwu14wu1Lu WJLi 11uu1wut111ltl1pl1 hwtiw11. n1111liy111L) L w
umul•uu. L 41•liu W/IUWUllllll tu. '..'u1111wlJwlJp, Ullll(LUJU, 11(1 UUI LUJU .'(l~Ullili l. 
hpp [!liu1wu)1p1JL.1111 pliw4w11wul.JLp L.ll 4ll111u t. L.pL.tuwlJL.p tluou1yliruu: ..:.w2tll1 
wnliL.1114 WJU wuL.li11. uuawyt{mtl t.. np w1luwu1wl1111uJ)1ll 411po1nl1L.111pJu1lJ ulnlllP· 
uw4w1.J tJ.11111mLI /WUl 111.Juiwlll111uL.pl1 u1wpl14wl1 t..4w1i111u1llu1111 l1u1p1111 l1u :wl.{1w-
4wliytJ.wo uiwu14t.pw4111u u1w1 pllunul1l11Jl.IL.11l1 l•111ul1wll u1liu1lauwt1u1ll tll16w41• 
Llwutili: 4.L.11~w1t1L1u. t1w l.lwL 4uuULup11.'wlJl1 t.)1111111. up plimpwqptlmu I. u1tJ.u1t1 
vl•i w21uwu1wu1mt). wtJ.l..1J1 /WUI Wl(WUI Jwuwl1u1lpllj L 11llunulll11111 tmlt.1)1 tJ.1111)(1 
4w4L1114. fo112u14tuJl11.J n1ywll11tll u111Jlll1ul1 1•1utJ.1ul1wll1u,1wtl1 puq1l1L1l1~1l1l1 [!li
uiwlJl1vuLpj1 UUIW~JWO t..4 wu111 u1lll11111 qqu11 l111pl1ll ~J UIO fl L.l1 1l1llllll\ pl1wl11111 p JLUli 
Lij1yl1u t..4wuml14. '•1wu11I• pltpu1ql'111 u uu1Luq1u0 t..41uuu1l1 I.. u11uppL.p unu11l111L1L111l1 
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PUP~P t.. 8Ut>P bliUlfOl-S 01'ub80'l CuSUuMubPfi 
SUPPbPUlif10 q.t;bPC 199410-. 

UubGtuytuap blttuumm UubGwpmpop bywumm 
uu1wqn1]Cibpp 20'Yo uu1wyn9Gbpp 20% 

CUS lif'fcTU4Uu U1l4Uf''1-U4f-\ 
IJ]12Gwywpq yppmp.1wup (%) 37 4 
.l2nth2p L pwpop yppmpJuiup (%) 5 54 

CUS SUPl>.Qf-\ (%) 

IJ]iG~L 35 37 13 
35-64 41 79 
65 L pwpop 22 8 

QUS C'USU'Ub'-!Uu 4Uf'Cl-UY.f-\nU4P 
UumuCiwytuCi qmJq (%) 49 95 
IJ]iwJGwy aGnrim! [!GuuuGp12 (010) 51 5 

CuS U'Uf-\.QI> U'U'l-Ulfubf'I> 
lJtl .2p1_, fcT p 4. c 2.9 3.4 

4.UUSUL1n'lubf'P fcTl>Y.C 
C'USU'UP.QOHJ 0.74 2.3 

CUS lulfPbf'I> UCluUSUCT 
CUPUfcTY.USbUU4Uf'UP4Cf-\~C 7 32 

{lGtnwGjlpGbpjl GmJG 2wljlwGj12GbpmJ. qGwhwtnblI! Ltwrnll t hwGqbgGbt bltw
umtnGbpjl tnwpbltwG gmgwGj12Gbpj1 twtiwG mwppbpmpJWU, lintjlijlult bpb WJ'l 
ttiwumtnGbp(l ltJwGpjl [1Gpwgpmu qqwttinpbG ~bG LjlnJ1lljmu: (utiwutnjl tnwpjl
t>WJjlG wnwGoGwhwtnltmpJmGGbpjl uwujlG tnb'u IV-G Gltwp(l): 

'Ultwp 27-2-{1 [nt uwpwGmu t pwpop L gwap bltwumtnGbpml [IGtnwGjlpGbpjl 
uj12L qnJmpJmG mGbgnll hjluGwltwG u1wppbpmpJmGGbp[1, npnGp I!Gltwa bG 
GI.twp 27-1-mu GbpltLUJWgtJ.wO- fltJ.bpjl hjlupmu: Pwpop tJ.wutnwlt mubgnll mJ1-
111wltwG [1GtnwGjlpj1 ([IUtn bltwumtnGbpjl {lGtnwGjlpGbpjl 11wuwltlltpquwG ut2' 

tJ.bpjlG Jumup) ll.bltwtJ.wpG w2JuwtnwlipwJj1G qnpO-mGbmpJwG 0-wll.LtmG zr2w
Gmu qtnlitlnll, iwlJ. ltppmpJmG umwgwc) wGhwtn t, npjl bltwumtn[l tPW9tlmu t [1G
mwGj112j1 UJmu wG11wtlGbpJ1 tJ.wutnw4wo qmuwpGbpntJ.: UpLt1lig hwltwnw4, WJG 
[1GtnwGJ1pGbp(l, n1111G12 Ltwqu4wo- bG gwop ltPfll1lflJlllG utnwgwo wGowGgjlg, 2w2-
tuwtnnll pnztuLtwnmGbpJ1g. bpjltnwuwp11 (uj1G2L 35 tnwpbltwG) pwlitJ.npGbpjlg L 
ujlWJLIWlt 0Gnll.GbpJ1g, qqwt'1 tnbmultwpLup lt2Jm mGbG ~JWOp blttullmm Lj_wu
tnwltnll. (lUtnwGjlJJGbpjl 13tJ.mL1(UmJG1ltuuw4wpqL1wG ub2 utnnpjlG tumup): 1994 

fltlwltwGjl u1tlJwtGbpn4, WJG wGowGg 37%-p. npnGg JuGwL112'1 mwlt tjlG qmG4mu 
umnpJ1G Jul1pj1 [1GmwGj112Gbp(1. 2tr w41upmb1 pwpopwqmJG 'lLL[png, L1j1Gmtn (lG
mwGjlpGbpjl 4bpj1G Juupjl htuuwp LUJ'l pjltl[l ltwqL1mL1 tp 4%: ll,1G 11t111pmu. bpp 
wnw2pGGbpjlg uJ1wjll 5%-G tp un1t2 Llltjlllplllbt. 4bpj1G Jul1pj1 hwuwp WJ'l rPtlJ:l 
4wql1mu tp 54'~,-;,: Ptupop tl1tuumL11Gbpm[ 11umwGJ1pGbpJ1 79%-G tu2J1.1wtmuGpw
JJ1G O-wll.L1mG 2r2wGmu (35-64 mtupbl1tuG) qmG4n11 tuGowGg JuGwupjl uuu4 bG: 
.:.tul1bl1wmbpn hwl1wp GzbGp. np gwO-p t4wununGbp114 11GmwGJ1pGbpmLl WJ'l 
u1wpJ1pJ1 wliojllip L1Jm1,1G 41 '}(, t.:.G lJtuqLlmu: 5wr)p hl1u1t\mu1libpm[ (1GtnwGJ112Gtpj1 
51 %i-mu wnltLu t t\J1w,1G ublt alinq. uJ1li~qbn pwpop hlttuummlib[mt[ 11limwliJ112-
libpj1 91 %-mu l1u1G L htu.JpQ. 1, LlLUJpp: .:.w4Lunw4 L1li11rn litjLuo lJLupaJ1pj1, pwpop 



hlJwummCihpntl uumwfippfihpfi wtlhl}l pwquwCiqwu hfi, pwfi gwap hlJwummuh
pntl {!Cimwfippuhpu: 1994 ptlwlJ.wupCi tlhppu fl.Jllpp ufimwfipp{! up2pfi hw2tlntl 
pwfJ.lJwgwa tp 3.4 wfiopg, pulJ. umnppfi p.iuppuu· 2.9: 

Qwpuwfiwl}l mwpphpmpJmfi t wpowuwqptlht pwpop t. gwap hlJwumm

Cihpntl uumwCippCihpp w2fl.lwmwcJwubpj1 up2t.: liJu mwpphpntpJntU[! hptifiwlJ.w
Cimu UJWJUwCiwtlnptlwa t WJCiUJpup qnpanfifihpntl, pCi~UJjmpp hfi uumtufippp 
ptlwlJwquu, mwppp[!, w2fl.JwmnfJ. wumupCiCihpp wnlJ.wJntpJntll{!. upwfig qnp
amCihntpJwfi n1npm[!: Pwpop hlJ.wummCihpml uumwuppuhpmu w2fl.JwmnfJ. .wu
qwuuhpp PMI! up2pfi hw2tlntl 2.27 tp. gwop hlJtuUmmCihpntl {!Ulllwfippfihpmu' 
0.74: CCimwfip1:1Cihpp tlbppfi fl.Jllpp 20%-pfi pwcJj1Ci t [!CilJbt w2fl.lwmwfipwjj1Ci 2w
pwp(ihpp 32%-{!, jlulJ. umnpjlfi p.iupjl 20%-pu 7%-u: liJUUJpuntl, wnw2pfiCihpCi w2-
p.iwmh1 hfi 4.6 2wpwp wtlht t. tlwumwlJht 10 wfi4wu wtlhl}l 2wm, pw(i 
t.plJpnpqfihpu: Uw t1 pp hhpppfi u2wuw4mu t, np pwpop hlJ.wummuhp 

umwgnfJ.Cihpp 2wpwpwlJ.wCi tlwumwlJI! upw.1li 4p4uw4p wfiqwu t qbpwqwCigmu 
gwap hljwummuhp umwgnfJ.Cibpj1 zwpwpw4wCi tlwumwlJ.u: lit.lbw UJWpq' 
w2fl.lwmwcJwuhpj1 mwpphpmp.1mli{! GLJ.wp 27-1-mu uhp4wJwgtlwb 
hlJwummuhpjl mwppbpmpJmfiu UJWJUwCiwLjnpn11 ht1uuw4wfi qnponuu t: 

liutllmpbfip tlhpnhpnwrn: L.4wp 27-2-[! UJWpqwpwumu t CilJtup 27-1-mu Cibp
lJ.wJwgtlwa mlj.1w1Cibp[1: Clirnwli/Jplibpp, Dpnlip pwpdp bl,/wumrnlibp bli urnw
limrI, wr[blft bwr[wliwl,/wli t, D]J l,/wqrir[wb lftlibli LWr/ l/]JpmpJnzli urnwgwb w2-

/uW1DD11 wiinwjJlilibppg, Dpnlip qrnlir[DuI bli jJpblig wlJuwrnwlipwJ/Jli qnp

bmlilmtpjwli bwrzl/riwli lP~wlinzrI: ~wl,/wnwl,/ 1111wli, gwbp bl/wlfnzrnlibpnr[ pli

rnwli/JplibpnzrI bwtfw]u wnl,/w t blimJ.libppg lf]Jw1li ribl,/p: U1u plirnwli/Jplibpp, Dp

UJbu l,/wtinli, 11bl/wf/wpr[nzrI bli DJ pwf/wpwp l/]Jpmp1mli urnwgwb bpjJrnwuwJ111/J 

l,/wrI q rnwpbg riwpIJD1 l/Dfllf]Jg, Dpnlip hwtfw]u 1bli w2Juwrnn1rI l/wlf w2Juwuunu 
bli DJ LPPrf w2Juwrnwlipw1Pli op: ~wzr[p wnlibLDr/ r[bpp lizr[wb qnpbnlilibpp, qwp

uwliwlft Jt, Dp plirnwli/Jplibpft r[bpftli ]ulfp/J 20'Yo-li qqwlftnpbli wrfblft lWID bl,/w

Unllnlibp nzlijJ (]1li1UJbU hwpl/r/wb, WJliUJbu tL 1hwpl/f/wb), pwli urnnp/Jlip: 

f"l"U00.1' t lfbOUSbl b4Ulf01'S-Ub.PP 
U"U~U~UUU.P01'~801'-UC 

L.4wp 27-1-fiy LpLn1u L. np LjLpyt1ll uHuul.JwllJlllltllLpl• ptipu1l1p1111\ L~ln,-nu1 
L4wumu1lit.pt1 wlihwLj1uu1u11111pJ111tip !111111wqL1 L flli.•11 '1 I. 1H1ll1uylit CiLrwtJwl>p11 
hwp111uu1tiLpt1 L wrwu1u1liLpl1 t..l11uu111111l1l1pl1 tll•yL: .:.wuwp1ul11u11t1mlit..1111 h1u41u
uw4wu u1wmwufu1ul.JliLp Lli unu1t1u tllJU h1up11t1ti .:.tiwpwlj1111 :t 1umulil\liwylit11 
npLI ut.4 41111l>11li: l!jlJ1111uuLl.J1u1l1!1Lj. hl1u1wq11u1111pjlllllliLpli LllJll pliwq1uLj1u111u1\ 
lJlllJlJ Lli mw1flu. np 1.JLpljw 1ulih1u1J1uu1up11tpjlllll tu11p1uq1111ip h!nitiwl11uli1111\ 

u1wJuwtiwLjnpLjwo I ) 411p1'J11lllll1p11tl 

I. ll]Jwjliwl/ blinq/J b bpl,/m tJwurnwl/IUJ iwl/Jwhwulibpp Juuwdp/J wwl,/ qmlip-

1/IUJ oOwwOfJpfibp/1 pl//1 wtfIUJ hwpwpbpntpjmli[! OUJWUUJb[ t [!Ul/JWliblJwu blJw
dmwObp/1 mwppbpntpjw0 lfbbwylfwfip: 'l.L•Jl}'ltl1 u11uultllllljtt1l1llli(lllll\ u1l1q!1 I_ Ill· 

liLyL1 111.Jutwlll1vl• ~·1.J111J1•I• L. llptu l1l1p11111t1 u1.'lt11uu11ull~•I• ptud1ul1Lllul1 ul1qp1uliv· 
1.JLpl1 lju1111114 tj111Lj1111u11tl'Jfltl1 l'J'J-1p1j1ulpul1l1ll1•11111p plluuul1l1vlil1pl1 t\l1l1 hl1l1ql1-

p11pr1l1y vi•: tutJL1J11.J ( 22" .,-p ! ul11uJl11ul1 lll11111!1 lul1Lt111pt1 unul1 Ip lltu L1pL1Lnut1t1 
qLpwq1ul.Jy111ll l f10-u1lpul1!1L.pl1 Lllul1111pqLul1[1 lJ]1l1l1111Jll tln1Ll1ul11ul1. 1u11111uli1u

ywo ljwl.J1ul.Jy u1Lu1ul1111p1up ll.'!111l1 1u.'lt1Luu1111tll1 t1l1y l 1J70 p1J1ul1u1l1l1 -IO"u-lllJ 

I lJ'J-l 1~tJLul11u!1!11.J 1uuL1 I 1ll1l1:l• Id"" 

Lpl. l11u11l,u1uu1lJp11 1J1llld1p 1L111lt1J1u1A j1p1utU1c11ul111f10-tulj11ll1l1l•11t11jlq1yt1 [, 70-
1ul1tul1l1l1pl1 1111111•!1 l1l1u1 1u1q1u 1111jlq1uql11 I.la [, 1ll111ql1111l1 tH111ql1. L, lq1lp11 1jtu11-



tnw4nqGhpJ1 JuGwupJl tnw4 qtnGtln11 [IGtnwGJlpGhpJl flJltl[I: liJu hp4m lil1tnmuGhpG 
tt G1.4wutnmu hG t4wumtnGhpl1 wGhwtlwuwpntf)JWU w6J1G: '1lwtn6wnGhpG m
umuGwuJlphGp opJ1Gw4J1 uJ12ngmt: LJ1Gmu t, lP tJ1Gmu hpl1m uGmwGJlp' Uupp
GhpJl L PpwmGGhpJl: 1970 ptlw4wGJ1G tp4muG tt uJ12J1G tlwutnw4J1 uGtnwGJlpGhp 
tpG' hp4mw4wG hphJuwGhpntl L ut4w4wG tlwutnw4n11 lwtllwhwuntl. npJl tnw
ph4wG h4wtintU1[1 30 hwqwp 11n1wp tp (l 996p, qnponri_ rintwpGhpntl): liJdtl 
tnhuGhGp. pt J1Gl1.4hu t 11wuwtlnptlbt GnlJLi DlitnwGJlpGbpJl 4JwGp[I 1996 fltlw4w
GJ1G: liJ11 tnwpJ1 UuJlpGbpG wumuGw1mO-tlbt bG, L GpwGgJlg uh4[1, hwtlwGwpwp 
tnJ14JlG Uupp[I, i.llnpomu t 4tu 1111m.m w2Juwmwtipntl JuGwlibt bp4m bpbJuwGh
pJlG: liJU [IGtnwGJlpG wtlbtJ12mtn lj11wutlJ1 gwop, pwG uJ12J1G bltwlinttn utnwgnq 
[1UtnwGJ1pGhpJ1 zwppJlG, L zwtn hwtlwGwljwG t, np Gljwp 27-1-Jl 11wuw4wpquwG 
ut2 GpwGp ljqtnGtlbG [IGtnwGJlpGbpJl utnnpJlG Juupmu: ~w4wnwlj oLntl t 11u1uw
tln11tlht PpwmGGhpJ1 6wl{wtnwqpp[1: 1996 ptlwljwGJlG GpwGp hpljmuG tt w2Juw
tnwG12 mGhG, L JntpwpwGlJmpJl tnwphljwG hljwumtn[I ljwqumu t 30 hwqwp rin

twp: bljwutnfl WJU yp4GwltJ1 wtJb1wgmli[1 hw2tlJ1 wnGbtntl' PpwmGGbp[I hJ1uw w
tlbtJl zmtn 11wui.tmu bG pwpop. pwG uJ12J1G bljwumtn tlwutnwl{nq [IGtnwGJlpGbpJl 
zwpppG: 

1'mJGJ1ulj, bph htlmtn L nl WJGpwG humtn w2JuwtnnqGbpJ1 tlwutnwl{wo qm
uwpGbpJ1 uJ12L tnwpphpntpJntG ltJlGbp, [1UtnwGJ1pGbpJ1 Gbpumu uJlwJG GztlwO
tllntllnJuntpJm GGhp[I ljubowgGbflG tl1wumtnGbpfl tnwppbpmpJmGG WJ'l [IGtnw
GJlpGbpJl L GpwGg wG11wuGbpfl uJ12L: lJliwJGwl{ 0-Gn11Jl JuGwupJl tnw4 qtnGtlntl w
tlbtJl m wtlhtJl zwtn [IGtnwGppGbp, J1Gl1.4JluJ1G UuJlpGbpG bG. wtlbtwgGmu hG 
gwop h4wlimtnGbpntl [IGtnwGflpGbpfl pJltl[I: lJliLGmJG ctwuwGw4, wtlbtJl m wtlb
tJ12wtn [IGtnwGJlpGbp, JlGiutJluJlG PpwmGGbpG bG, L[lwgGmu hG pwpop bl{wumtn
Gbpntl [1GtnwGJ1pGbpJ1 pwGwy[I: Up11JmGpmu, hp4muG t1 G1.4wutnmu bG [IUtnw
GJlpGbpJl uJ12L hl{wumtnGhpJl tnwppbpntflJWU w6f1G: 

2. tlbp~pli mwpftlibpftli w6bz l: w2Juwll1Dillibpp bqwrinzmlibpp mwppbpnz
pJnzlip' qwJul[wt) uwuliwqftmwqwli humnzpjwli wumpcfwliftg: Uw q PP hbppftli 
liUJwumbz l: plimwli]lplibpp bqwrinzmlibpp wlihwl[wuwpnzpJwli Junpwguwfif!: 
1970 ptlwl{wGflG pbpfl l{ppntf)JntG utnwgwo pwGtlnp[I, npG w2Juwtnmu tp 0-wGp 
lllWJUWGGhpmu L wwfl tp [!GljGmu Jlp wzJuwtnwuppntf)JWtlp, twtl hGwpwtlnpm
pjntG mGhp pwpop w2Juwtnwtlwpo utnwGwtm: liJu flpnqmrJmGu, uu1l{wJG, 
uGwgt1 t wGgJWtmli: 50-60-w4wGGhpflG pwpopwqmJG 'llttJlngGhpmu wzu1-
ljbptnGbpflG untlnpbgGmu ttiG, np 12n1h2Jl 4ppmpJntG[1 zwtn 4wpLnp t tnGtnh
uw4wG pwphl{bgntf}JWG hwuwp: bp4wp ctwuwGw4 ptlmli tp, pt WJ'l untnbgmtl[I 
uJuwt t: l 974p.-J1G pn1t2G wtlwptnwO- tnqtuuwp11m tnwpbljwG hl1wtinttn[I uJlwJG 
27%-ntl tp qhpwqwGgmu pwpopwqmJG 'll4[1HgG wtlwptnw0-11 01wphljwG t4w
umtn[1: SwppbpmpjntGG UIJGpwG t1 oho it, bpb hw2tlJ1 wnGhGp 4ppw4wG wutnfl-
6wG utnwGw1m hwuwp O-w)"uui.tu10 chuuwGwlj[! L qmtlW(1l1: 1974 ptlwljwGpg WJU 
flptutlJ16wl1G uljuhg ljmpmlj tpn)"utlbt: 80-wljwGGhpp ljbubpJlG wp11tG lllJ'l mwp
phpmpJntU[I hwuwtl 50-60%-Jl' l{pljGtu4fl 2wm. pmG 1974 ptlwl{tuGpG: 1993 rtlw

ljwGJl mtlJw1Gtpntl pn1t2 L pwpopwqmJG 'll.4(1119 wtlwptnwO- mri_wuwp11l1wGg 
bl{wummGbpfl mwppbpntpJntG[I hwut1 tp 72%-Jl: 1'utuGuiu1tu, w6bt t Gu1L pntb2 
L pwpopwqmJG 'lll!J1119 tutlmpmwo l1tuGtuGg hl{wummGbpJ1 mwpphpmpJntG[!: 

p'GiG t l4illlll0lUil[I, np wtlhtJl plll(10J1 ljppntpjlllU (L hUU1nlflJI1LU) u01wgmo 
utup11t1wGg bljwummGhpG m6bt bG' wi.tt1r gwop l{ppmpJmG (L hummpJmG) 
utnwgwo uwp11ljwGg tl1tut\mmGtpJ1 hun\bummmpJwtlp: SpwGm4npmJ1, mpllJm
GwpbpmpJwG tuqtumwl1tuGwgnu1p lo tuphuflmrJmGGhpfl qbpJl Gtlwqnn\[1 l{p6tu-
01bgJ1G plUJ10(1 lU})"lllUUHULjwpoml ljlllllp1lJU1 oot1pwLjnpubpt1 LU})"llWU1WUlhf\bp[!, 
npnGgmt\ qptuqLju10 tJ1G hJHlULUltLUUl1lU gtuop ljppntf)Jlllllp ptuGLjnpGbp[!: liJU-



mhq, wCilJ.wulJ.wb", uha qhp mCip CiwL. up2wqqwJpCi upgwligmpJntCi[I: UuhpplJ.wgp 
wztuwmnqCihp[I upgwlJ.gmu tpCi qtnpwt mCimhumpJmCimu: liwu.W L. mpwCiu
tqnpmp ntnpmCihpmu CinpwumantpjmCiCihpp zCinphpt.l L. qGhpp wG4uwG tqwmow
nmf [1Ci4hpmpJmCiCihpCi wqhlfl wqwm hCi qwpoht pphGg qnpb"mGhmpJwCi tlwJpCi 
[IGmphlflu: OppGw4, WJCi [IG4hpmpJmGGhp[1, npnGg wpmwqpwGp[I 1.4whwG2mu 
t qqwlfl pt.lntl n2 hUmm pwGqnpCihp, WJdU 4wpnq hG mhqwtfmtutlht WJUtqpup 
hp4pCihp, pCi2u.Wupp hG linphwCi, liTwJtlWG[I L Ubpup4wu, npmhq pwGqnpw4wCi 
wztuwmmcJCi tcJwG t: liJutqpup [ICi4hpmpJmGGhpp wpmwuwhUwCi mbqwtfmtu
t.lhtmCi qmq[IGpwg n2 hUmm L gwop 4rpmpJwUp pwGqnpGhpp 1.4whwCi2wp4[1 L 
t4wummGhp[1 4GqwqhG: l.Jli2wqqwJpG pwmhpwphumu UUU-[1 zwm wt.lhlfl 
qwjpw4qp~ 4lf1Cip WJG [ICi4hpmpJntCiCihpp hwuwp, npnGp, [1Gqhw4wnw4[1, uha 
pwCiw4nt.l humm L.1wt.l lJ.ppqwb wztuwmnqGhp hCi 1.4whwG2mu: Ujutqpunq, Ul[IG
mhumpjwG qtnpwt qwnGw1mG qmqwhhn UUU-mu uhbwGmu hG t4wummCihpp 
mwpphpmpJmCiGhp[I mwpphp hummpJwUp wztuwmnr1Gbpp up2L (wztuwphp 
uwuzmwpnq, [1Ciqhw4wnw4[1, WJ'l mwppbpmpJntG[I 4p6wmqmu t): 

3. 1980-wltwlilibpftli hwpl/bpp uwhlfwliw1Pli IJIU1lJJ1WJWr/Jbpp IJplfwmlfwlip 

qmqwhlm pwpdp r/wumwltl111. wlfbpftltwgftlibpp bl/wwmnlibpp 1/mpnrlt wlfbgpa, 

pwlip np wr/btwgwr/ opftliwltwli lfwliWU/Wphnr/ r/JI1I1. r/wumwltbtm 2whwqpq[!12-
r/wc)zuppnlip: l.JliCi~L 1981 p.-[I pwpop t4wummCibp tlwumw4nri. wuhpp4wgpGhpp 
hwuwp hwp4p tlbppG uwhUwGwjpG flflnlJPW2WtP[I 70% tp (tlwumw4J1 50%-[1): 
UjupwCi uhb hwp4bp[1 'lflflOIU tpG Ubb qmuwpGbp 4wumw4n11.GbppG 4wutJ1mw1 
CibpqpmUCibp 4wmwpb1 L ppbGg wztuwmwGpwJpG qnpbmGbntf1JntG[I 4wquw-
4hptqbt WJGtqbu, np b4wummGbpp libb llWU[I hG1upw4np 1J1Gbp pwpgGbt hwp4w
JJ1Ci mtuimfl JntGpg: q.1mtu 5-m u wprit.G GzLt bGp ( mbu 5-9 G4wp[1). np tlwu
mw4nri. wlibpp4wgpGbpp 4bppli Julipp 10°0-p hwp4uwli LGpw4w b4wummGbp[1 
4mpm4 wobgpG, bpp 80-w4wGGLpp plipwgpmu t.lbppG uwhuwGwJpU hwp4w

'lflntjj;>W2wlf"ICi J12wtl liJ1CiiL 30%: liJu w6[1 npnz iwtlrn4 UJWJUWliwqnp4u1b tp o
ppGw4wCi Ciwliw1.4wphn4 w4btJ1 7wm tflnlJ. 4wumwl1L1m 1wpdwnpf1Gbpn4, hb
tnLwpwp CiwL wtlbtfl zwu1 w.11uwmL1m 04u1mlln4: 4wplanp[l. uw4WJU. hwp-
4bppg JumuwtflLtm liwlu411li UJPW4utl14wJl1 li4wqmuli t.p 11 UJWU1u1UJuwu uwh
liwCiwJpli 'lflillJDW)wl{1Lr1l1 4p6wu1uwli: 80-w4wliliLpJ1li hwpl1t:.pp uwhliwliwJtili 
rJJ10lJ1?W)WtflLpt1 4r16wum1u(l n: ultwjli uLq1H.q Ll1wu111u1CJLp(l pwp~1liLtm LpLmJ
fl(1. WJI liwL liLL>wgpLy hwpmuu1liLpl1 t,41UL\111u1liLpl1 u1Luu1Lil11J1 1i1u111i: l~um t.m
JlJWli, hwp4LJ!J1 4p6wu1111ulllJ hLUlfl l{Lp~l1liliLpj1u l{UlUUlLU4Uill 4111uwpliLpli lU-
4btfl U1buwliL~111w11owli hwliplllflJWli w:vl1li: llJu 4npDnGli t.1 pp ht..pppti liUJWU
U1Lg mliLnp wuL11t14wyl1liLpp 4pwligl{nq Lt1u1umu1LiLpl1 weipti: Up lunupnl{. t.4w
un1u1Gt..pt1 wlihwl{WUWJllllflJlUli wCilJ wl{L(ll ,1111111 hlHU(llll{j1 l.p, Jllllli l1pwl1wli: 

4. l/wll//J L tnpwOuU/nf1UJ/1 ~fuubp/1 /Jpbgnuip l/WJUUI t wlfbtwgObt WJO 2m

qwlibpp p/Jl/JJ, npnOg pOnpn2 t uwqwlfwp/11/. pwjg 2ww ubh bqwwumObpnr/ qb-
1/wl/wpnipJniOp: f1li:u1Lu lJ}Lt Llip 24 41tu111Li, wwl• [1lil1li1111 q11po1up111plihpt1 nt 

uwpqj14uL1111. wnwl{b1 u llllf JLUli11w l{np 1\u1 uli1u4Lu1 l1lq1l1 Ill M111l1LU(ll( lll u1 lipLpl1 
l{6wrm1up hw6wtu liuwli t iuJli U(llJr111\l1l.pj1 u1u1pql11um111lwlt(l, ll(llll111mu q11p

l>1uu I. «wuLli lili~ hWf\Jlllfll•lJ11 ulNJ'lllUV!' l!1u l1wJ1ql1M1nl11up4111p1111t1litip1111~1u
ut:.Gwl{Lp~ti 11L4wl{wprllpJ11lUfl 1\lt.Jlll 11u1uu1llllJ1llU 1. tll10 ljllllhuplit111. UlJll 11l1u1-
vmu, Lpp W.'luwu1w4wq1ll1 hl1ulm141ulJ 1\tu11l1 llUllllli1111\ I. ul1yl1l1 L11111\ timJlil1ul1 
4wl>p 4111uwpuLp- S11u1UuUJ11pu1lr L, 4w1qJ1 01ul11ulq1!1 1uli411111U(l 41nq1uht1n /llllt1u
ut.11ti pUIJ(lUJlil{mu Lli L U1L11w4u1l1l14 1!Lpu1C11111\ 1uqquqj1l1l1. LpJ'l1L\li It ti111jlil1114 
41npw1J1 llJu 411popup1114liLplJ 1u1jlq1uqlrn11\ l1l1 1\j1uql1 pit.' p1lrnl ql1lt1ULju1plil1pl1 la-
4wu111 Ul (j b p 11 11111p1uq li L.p 111 lJ w L t. l1u11l111 u 1lltq111 u1l1l11u 1j 1111a11p111flJ111 li (l: 



btiUlflll-S"UbPP U"U~U~UUUPOHO-BOl-"U"U UlTP0-'1..2 UCluUP~Ol-lf 

b4wumui uuiwgnriutrti uihuw4w11wr 42tin[1 

b114tir Stupp Uuhliwgwop ur2tiu trtv vtlliliU1l1t UuhGwpwpap 
20% 20% 

-- --·---

QUPQ.U5Wl bPLiPubr 
PG'1flGhqpw 1990 8.7 49.0 42.3 
.:.Gri4wuuituG 1989-90 8.8 49.9 41.3 
3wUWJ4W 1990 6.0 45.6 49.4 
4-hlihumhtw 1989 4.8 45.7 49.5 
LinuU1w-fl-p41u 1989 4.0 45.2 50.8 
lJwtwq}lw 1989 4.6 41.7 53.7 
Lintmuppw 1991 3.6 40.8 55.6 
up4wpwqmw 1993 4.2 40.5 55.3 
lJhpup4w 1984 4.1 40.0 55.9 
'.)pJl1 1992 3.3 36.4 60.4 
.QtGpw 1992 3.4 34.8 61.8 
PpwqpJl1w 1989 2.1 30.4 67.5 

QUPQ.U5UCT bPLiPubr 
.'.bpwliupw 1989 5.6 52.5 41.9 
PU1WJPW 1986 6.8 52.2 41.0 
Q.tpuwGpw 1984 6.8 54.5 38.7 
Pull!wGpw 1988 8.3 55.1 36.6 
LiwGw11w 1987 5.7 54.1 40.2 
UtJ.uuipwJl1w 1985 4.4 53.4 42.2 
lJha PppuiwGpw 1988 4.6 51:1 44.3 
Uln.i 1994 3.6 49.3 49.1 

UllPJnLfl[I The World Bank, World Development Report 
1995, Table 30: and Peter Saunders, Helen Stolt. and Garry 
Hobbes. "Income Inequality in Australia and New Zealand: 

International Comparisons and Recent Trends, "Review of 
Income and Wealth. March 1991. pp. 63-79. 
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UJL t111.J110tpJ1 hbm hwt'ibt'iwmbtml. pOliwpljbQp UlfU-mt'i bljwt'imm0bp'1 wli
hwtltuuwpmpJlllU[I: "Uljwp 27-3-mt'i wlitJ1m'1tlwa bu .:.wt'iw2JuwphwJ'1li pw04'1 
mtlJLutObp[! mwppbp tp4putrrntt'i uumwut41uO t4wlimmlibp'1 t'iwljwpqw4'1 tlb
pwpbJlJWt: Ub[llJWJWYtlWO ptlb[l[! !:Jllljy b(i UlWWU, 11]1 t4wt'imL11Ubp'1 w0hwtlw
UWJ1111pJWU Liwljwpqwljli UlfU-mt'i wtlbt11 pwpop t. pwli LUJL qw[lqwgwo W[l'lJlll
Q wp bpw 4 wli bplj[lli bpmt'i: Op'10 LU 4. PUUJ wOJ1w J mt'i, .'.b[lw OutiwJmt'i, Plll wLtiw
Jllltl L. 4-bpt'iwOj1LUJmli umnptiu tuupJ1 11GunuLIJ1plibpQ (}lltl11wGmp t4wt'immlibp'1 
t'it2 w4.bt11 ubc) mbuwlj1upwp 4;Jm m0bQ, J1Ulj 4.bp'10 Jut'ip'1 [!UUlWU'1plibpQ" w4.bt'1 
4.1111211. pwO UlfU-11 hwliLUUJWUlwutuwli Julipbp11: UOhtu4.wuwpmpJWU wtlbl'1 
g1uop uw4wp11w4li u1Ju tp4puL.pmli UJWmwhwljwQ .-t: UUl1-J1 hwlibt'iwm 024.wo 
bpl1plibpli wwti bll [!liltlinu\ pliwlj~mpjwli w4.bt'1 t'ibo hwliwubnmpJwt'ip (Qljwu1ti 
mliblip 11WULUJWltLUU l1 tplilll(Llll(LLIU t\Jlll1Ullll[1(111LpjntU[!) L. Lll[llllUU'.flb[llll bljLU
L\ n nn lib 1111 p LU q tuj) Lu l1 u1Li111 PJ LU (i LU mu ti b 1 Ln um t. li u !14. oqunuqn [1 ot'i LU t'i p: 



<!.wpmmnubp]1 mbuwtiwpwp tiz]1nu [!UI}hwump ttiwummubp]1 ub2 ubowumu 

t u4_wq qwpqwgwo bpqpubpmu: <!.wuwowJU <!.wuwztuwphwJ]1U pwu4]1 mumu

uwu]1pmpJmUCibp]1, wubuwpwpop ttiwumm mubgnqubp]1 4_bp]1u tuup]1 20%-fw 

pwcJ]1u t hwub1 [!UI}hwump ttiwum]167.5%-u· f!pwqfllflwJmll, 61.8%-u' ~bu]1w

Jmll, 60.4%-[!' ~pUWUUlWUOlU h Unmtuqn[lWUJbU 55%-[!' UbpuptiLUJntU, "Uptiw

pwqntWJOlU h 4n1mup]1wJmU:: "Utiwp 27-3-mu utptiwJwgqwa qwpqwgnq bpli£!P

ubppg u]1wJU PUl}IlUbqflwJntU h <!.uqljwmnwumu bfi wpowfiwqptlbt qwpqwgwa 

tptipubpfl gmgwCiflzubpflu unm gmgwu]1zCibpJ: 

Swpbljwfi ttiwummGhp]1 pwztuuwG tlflt'.iwljwqpntflJntG[! ~fl pwgwhwJmmu b
qwum}l zwpdntlintpjntfi{!, mhqwzwpcthp[!' bljwummubp]1 qwuwljwpquwG mwp

pb(l tuupbp]1 U:f12h: 4.pt'.iwljwqpmpJmfiG WJll uiwmt'.itunnq tuwpmu]1lj t: "lwm

ljhpwgpbp mwpbljwG bljwummGhp]1 GmJGwGuwG pwztumu mGbgnq bptim 

bp4pGbp4 : bptim qhUJpmu t1 qbp]1G tuup]1 umwgwa bljwummGbpu ntf} wGqwu 

qhpwqwGgmu bG umnp]1G tuup]1 umwgwb bljwummubp[!: UJcJU ll!WLnltbpwgpbp, 

np wnw2]1G bpljpmu. lJn2LGp WJG Umwm]14, qwumwljnqfihp]1 qbpJ1G lutipmu 

mwp]1Gbp zwpmGwlj u]1LCimJG uwpqfl4 bu: "UuwGwtqbu, Umwm]14]1 wqpwmGb

PI! mwp]1Gbp]1 [!UflWgpmu Wf1VWLn lt uumu bG: ltwpblfl t WUb[. np Umwm]1Ltmu 

bljwum]1 zwpctmGmpJmu llJw: Upwu hwLtwnwLt. bpltpnpq LpltJrntu, np[! ubGp 

Ltltn2bup '1-]1Gwu]14. LlwJ111]1lt wG[IGqhwm tfmtumu LCi ]1pbug mb11Lp[1 bL.twumm

Gbp]1 pwztuuwG uwfi1111wljmu: t;GpwqpLup. Jmpwpwfi~Jmp hCi4tuLIJwLtmu [!Ci

mwG]1pGt.p]1g Jmpwpwu~m1111 uLLt mwp]1 (wuLtwtu hL11pu1LtwCimpJmG]1g) tflCimu 

t tlLp)1u, bphp mwp)1 ut1~wli4Jw1. L tlh(l2WUJLU, ULlt mwp!1 UUlll(lpfi tuupLpmu: 

'1-]1uwU:J11.tmu gwuLtwyw<) hu4wtlJwLtJ1 [1Gpwypmu n: np uLl1 mwpmy wtlLtfl ni 

wrwwm l. 1J1umu. n~ t.1 hwpniuui: "lwp4 t. np u1Gml1uu1l1tuli tuGhtutftuuwpntpjWG 

uwljwpqwltfiLp[l Uu1wmt11.tmu L 'l·J1Gwu]11.tnn\ JuJrnu1 mtuppLp4_mu bu u)1ujwG

y]1y. ]1G:r1. uwLtwJG. ,•]1 Ltw11L1J1 wuL1 Gu1JL1ml lipwliy LnWJlLLttuli Ll1tuummlit1p]1 

GmJGwCiuwu pw,,JuuwG 4JHU 

Uu1wu1J1LtJ1 L 'l-l1GwuJ1ljJ1 u]1~•L (j_itfwD llllUfll'L(llllPJlllli[l ytllJY l uuu1]1u, pt1 np

pwli Ltw11Lnp t. hw.itfJ1 w11LiL1 L4wuu1J11wpllrlllilllpjlllll[l. Lfll' LUllU~LlntL~ Llip LTI[lli

U1LuwLtwli wLihwtJwuwpntpJtUli u111111•1LuJ1 hLu1 lll1Li,•l1 4Lf1yl1pu qnJIHPJlllli :m
ut.t1li t.4wumJ1 tf111tf111Juwlju1li111p_1wlJf1 tfl:.pwl'Lflllfl t\tuli(ltUuu1uli tr1tlJwtlit1p: Ptu

pbpwtuu1wpw.(1. WJLIU WJl)t4Lu ,-1. I; lf Ul1:)1q1ulilr hunliutUW(llllli)1 .!.tU(llJntlHiL[lJI 

hLu1w4nu1w41uCi 4Lliu11111lip. L, l!lrt1-J1 1ltulit\wu1t,u11u1Hulil1 ql1lllWf1UIUllH1li1n11 

Jlll(IWIJWU~lll(l UlW(lJI wlihwutlili[tJt u1J1Lqtulpuli Jut\pl1pJ1q UlllJLU[lil1p tali huntu1-

(111llI L tfLpp110111u r111wlip' :JL11~1J1 u1w4 111lil1liw1rnl UIJU u11LJtutlilipp hl1tn1uqn-

3 l,41up ~7- ~-11 u1tj11u11Jt.pp :L!J 1upu1tuq1111111i 11!Ju11ulll•vl1Lpl1 f'ljtul11uq1ll1ti 4u1tl 1•l.1tul1,•111pJtul1 

dnqn~1111tU4pw4wu 41u41ll1!J 1u11l1."l"'I u1u1pJ•l,111111•1111l1L1l1pp "I' <1111111p1111ll 1ttl1l1l1 u11u11ptq1 l'11L1p!JLpl1 

tll1yt. lltjt.1J1u. u14.J1u1ut.11p 4 uwl11uu1t.1111 Lqw!Jwl1l•L'11!J 111 u11[J1u1lJLpl• l1111uu1tl11ttt•J<ull 1uuU1lt(1<lll1p 

u1w111•t.11 t,u L'""' t.p4put.pf1 I 'J'I u1w<11<.w1111tj "'''"'I! I 1fLl"""''"'"'"'111l t111u1t.liwt 1uiu u1<lJw1l1l'11l1ll 
~ .:.Loql1!Jw4ut.11p t.111uluu1wu1wput Lll IJ1upt1 Lfiu•uJl•ll, 111tll•'I uqu11!l11 l1l1 tUJU u11uu1ltl1ptutf11p 

t.11wuw4p lJl,J14<uJUJ'1ULp11 hwthup Sl,u \bi~ Ltll.1. "'\\ h\ 1hc ·111.:11111.: llh1r1hu11u11' h Su M",h:itdllli!" 

I hi: l'ubl11; 1111.:rnl 77 l lull I 'IK·h pp til- 7h 

) (11eg J U1111LJll .:1 ul """'" ul l'"'"fl). '"·"' ul l'lc11l) t lie ( h•111g111g I u11t111c' ul A11t.:11.:.i11 
Wurkt'I• JllJ f·u1111l1n 1 \1111 Arhur 111>111111.: 1111 -, .. ,.,,ti 1<0,-.11,li. l 1111.:1,I\ 111 \t1dt1ga11 l'IK4J St111 lnul, 

HiuJln I< Sd11lk1, "l(d,111\c I'"";"~' \1.,1,.111" 1111h.:I11111<"d '>1.11"'" \1t1.-r1c.111 I u•11111111< lk\ 11.-w "' 

llCI ~ t llJ77J pp tf!f •. lJ ~lJ. 11pu4t,u lJljlUttui!1 .'UJpd111l111q•1tul1 lljjllll'lt.t1l1 hl1Ull1lljtllllllll'Pllli 

blJ.wumJi zwpdntlintpjmli 
(Income mobility)' 
u2wuwqn11I t· dwuwilwqfl 
[lilpwgpmu t;qwr.Inw1ilbpfl 
pw2fuuwa qwuwqwpq
r.Iwa r.Ibi> wilhwmilbpfl L 
[1ilmwiljJp@pjJ ml;qw
/W[ld tfl;pL qwr.I ill;ppL: 
upp bqwr.Imfl 2wpdmilm
PJlllU[I r.IM t. npLt r.It;qp 
libpqw;n11fu qpwqbgpwa 
mbq{j IU)IJ IJIUUWl/W[lq-
1fo1{j rib? qbnLu !_/l li2w

liwl1m r.I. np w;li 1Juiwh
u1wlitffl npnz dw1Iwliwq 
wliy: 



bli:UlTSP. CUPct01'\,ffHO-S01'\, 1979 bq 1988 @-qUli:U\,\,bPP.\, 

I 988p.-pG hwpljwmmGbpp bljwt'imp ljwpqw1UH~Wlj[1 

..!.u1pljwmmGbpl1 bljwt'immGbpp 
ljwpqwtUi6wlj I 979p.-pli 

Pwpop 401uptlnriutpl1 ..:.w2111111 
P4'1lim'1t wt'ibliwpwpop 

lJ112tiu ..:.w2np11 
pttlilim'1t wt'ibliwgwop 

4owptlnriutpp 
124'1lim'1t 

Uutliwgwop 
46wptlnriGtpp 

pttlilim'1t 

--·---- -- -- -

4owptlnrilitpl1 
124'1lim'1t 

- -------------- ------------

Pwpop 46wptlnriGtpp !14'1lim'1t 64.7 20.3 9.4 4.4 I. I 
..:.w2npl) wubGwpw11op 46wptlnriCitpp 
n4'1Cim'1t 35.4 37.5 14.8 9.3 3.1 
lJli2tiu !! tltilim tit 15.0 32.3 33.0 14.0 5.7 
<w2np11 wt'ibCiwywop 46wptlnriCitpp 
ntUiumtit I I. I 19.5 29.6 29.0 10.9 
Ut'itliwywop 4owptlnrilitp'1124tilim'11 14.7 25.3 25.0 20.7 14.2 

u2mu· 1979 L I 988pp. hwt'iwp GntJG wGhwuiGbpG tG [IUI\- U11.pJnt(l[I Department of the Treasury, Office of Tax 
qpljtlwa: analysis. 

urnriGtpG WJCTU hGwpwtJ.npmpJlllU mGbG hbmLL1m. rt PU.'.U!bU bG bqwummGbpG 
Ill mGmtuwqwG 4wpqwtJ.P6wlJ.11 pGmpwqpnri WJl ubantpjntGGtp11 tJ1m.PntutJ.mu 
bpqwpwmL ctwuwGw4whwmtJ.waGbpp 11Gpwg12mu: 

L.qwp 27-4-mu mptJ.wa bG c+wGowll!bmwpwGp 11tll!wpmwubGmp hwtJ.w12wa 

mtl.Jw1Gtp11, npnG12 tJ.bpwpbpmu tG t4wump 2wpctmGntflJWG11: Stl.Jw1Gtp11 hw
tJ.w12wqptJ.wa bG l 979- I 988pp. 11Gpwg12mu hwmmq WJI} Gll!wmwqntJ. wnwGo
GwgtJ.wa hwpqwmmGbpp up mpll!w4wG fuuppg: .:.tmwqnmnipJwG ut2 {!UI}
qpqtJ.wa bG upwjG WJU hwp4wu111tGt1111. npnG12 G2tJ.wa ctwuwGwqwhwmtJ.wamu 
wubG mwpp t4wummGt11 bG mGbgti: .:.wpqwmmGbppG I 979p.-p t4wummGbpp 

hwuwowJG tuupwtJ.npt1mg htmn, li4wp 27-4-t! GbplJ.wJwgGmu t GwL WJI} qwuw
qwpquwG ut2 limJli hwp4wmmGbpp 11PPl2t! 9 mwpp wug· 1988 ptJ.w4wlipG: U
nw2pG mnrili, oppGw4, gmJY t mwttiu 1979 rtJ.w4wGpG wutGwpwpop bqwumm 
mGbgnri hwp4wmmGbpp fuupp tJ.bpwpw2tumu11 GmJG qwuwqwpquwG ut2' 1988 
ptJ.w4wlipG: liJU fudpp hwpqwmmlibpjl hWUlU[lJW bpqm bppnpq{! (64.7%) qw
(111flW9bt t ll!Whll!wlibt pp pwpop I}}1ppbpG pG11 mwpp wlig: 1979 l'ltJ.wqwGpG w
utGwpwpop t4wumm uu1tugnriGtpp Ubq hpliqt1111pq11 liwhwli2t1 t bpqpn(lI} 
tumup, puq uliwgwa 15%-G ppbGg t4wummGtpntJ. mtri tli qpwritgpt1 uurnppG b
pt12 fuupbppg ut4mu: UutJ.waj1g htmL.mu t, np 12P.'. hwtJ.wliw4wG t, np pwpop b
qwumm umwgnriGtpp wump6wlipli hwuwo wlihwmGbp{! b4tudmmGbpp j1Gz-np 

4mpm4 4p6wmmUlitpp ll!Wm6wnnt.j Gnppg htuJmlit.jtG uumpj1G tuupbpmu: 
L.4wp 27-4-p litp12Lp mnrili wpowliwqpmu t 1979 pt.jwqwlipG wubGwgwap 

t4wummGbpnt.j wlihwmlibpp fudpp t.jtpwpw2tumu11 1988 flt.lw4wGpG: Op12wG t1 
qwpuwGtulti t, WJU tuupJ1 GbplJ.tuJlUgmgj1~libpp Uptujli 14.2%-G t uGwgt1 PP mt
rimu: LrGwgwoGt.1111 qptut.jt.1 t.G u1t.jbt11 ptupop 11J1p12tp: Umnppli tumupu Gbp-
4w.iwqGnqlibpp tp4m hpGqt1111p1111 (40%) 1988 pt.jw4wGpG 11wutJ.h1 t qwu tJ.hppG 
tuupJ1li, 4wu tt" liptuli htu2n1111nri tp4pnp11 tuuppli: 1979 pt.jtu4tulipG 2nppnp11 
(uumppli tuuppG Gtufunp111111) fudpp bpbp hj1Gqt1111111111 hw2np11 pG{! mwppGbp]1 
oGptugpmu mb11tutl111tutJ.bt t wt[t1.P ptupop tuupbp, L t~]1w.1G I 0.9%-11' uumppG 
tumup: 



bqwtiutp zwpctmCintpJWU tJ.hpwphpJWl uttlJwtCihp[! pwgwhWjUlntU hCi WJU, 

pCim pwpCitJ.wb t mwphqwCi gmgwCipzCihpp hhmLmtI. gwc}p hqwummCihpntJ. PP2 
[!UUlWCippCihp hCi, np zwpntCiwqwpwp WllPWUl h(i UCimu: ~w6wtu 1!Upwgpq hqw

UntUl(! gwc}p t, npm[hhmL WJU t.J.wumwqnri. l!CiutwCippp wGqwul! hppmwuwpq L 

wCitltnpo t, qwu tL hwuwmhqmu t wztuwmwGpCi mutiwG hhm: lpGmtI bCi CiwL 

qbUjpbp, bpp bqwuutwJ}lG gwc}p [!Gpwgplj qwpqwtl}16wljCi wztuwmwGppg 

qpqt.J.htm qwtI t1 qnpbCiwqwCi wCihw2nri.ntpJmCiCibpp wpI}JntGp t: "lwmwhwp

Ghp[! L cJwtiwCiwqwtJ.np wnnri.2wtiwG UIPilPLhuGhpl! GntJUUjbu qwpnri. bG qpw 

UjWtn6wn qwnCiwt= bljwump pwztumuG UubppqwJp U}lwgJWL "UwhwGqGbpmtI 

zwm I}}lCiwtiplj UIPngbu t: Cwmhp[!, npnCip ppbCig 4.JwCipp npLt ctwuwCiwljw

hwmtJ.wbmtI gwc}p bqwtimmCibp mCibG, bljwumwJpCi uwGqnt11Pntl t.J.bp bG pwpo

pwCimu' ppbug mbri.I! q}12btntl wtlblti wuttinpoubppu, bppmwuwpqubppu ljwu tt 

WJU uwpqljwug, npnugpg 6wljwmwqppu pu2-np UjWhp bpbu t pbpbt6: 

~wztlti wnGhtntl ltJwCipp mwppbp tltnttbpmu tlwumwljwb bljwummubpp w

nwCioCiwhwmljmpJmGGbpl! L bljwtimmGbpp uwurintllPntl uwpqljwug wul!Cil}

hwm mhri.wzwpcJbp[! tlbpL m CibppL, zwm mumbuwqbmubp UJ.GqnttI bu, np l!U

mwuhljwCi C>wtuubpCi wtlblti 6zqppm b(i punpnzmtI mumbuwljwu ljwp

qwtl}16wlj[!, pwCi bljwtimp Ubi>ntpJntU(}: bpb unm WUjWqWJntU ljwu hbnwuljw

pmu UUjWUtlmtI t wtlhlti ubc} bljwumm, pwG wGhwmu ljwu uGmwuppp wGqwuu 

tJ.wumwljmtI t tntlJWL UjWhpG, bwtuuhpJ:! untlnpwpwp qbpwqwugmu bCi bljw

ummCitpu: lfJntU ljnf'\Upg, bpp (}Upwgplj hljwunu.nG wtlhlti pwpop t. pwG Gwtunp

flI! ljwtI WUjWqWJillU UUjWUtlbltipu. znzwlflhLP tuUWJilllillflJillGGbp ljwpblti t ljw

mwpbt, WJUpCipU" Ctwtuubpu uurwgplj bljwummubppg UjWljwu 4LtiGbu: CGq

hwCimp wntiwtip, [1Gpwgplj CtwtuubpG wpmwgntmu bG wuhwmp ljwu [lliutw

Cippp bpljwpwctwuljbm UlCimbuwljwu ljwpqwtlti6wlju. ljwu pu2ll1bu mGmbuw

qhmuhpCi bu wumu ljwJmG bljwtimmu: 

ti"G2 bu gmJg mw1}1u bwluuL[l[l, bpL hw2tll1 wnlit.Gp wlihwtlwuwpmpJWG 

uwljWJll}WljG UUU-mu: '}.wliflLt lJ1LuGf1ljG WJU lUUU(WJ1L4mu (111[12 mumuliw

uppntpjntGubp l. ljwmwpt.r bljwumu1Gbpf1 u1tlJw1uLppy pwyp, Gl1wp ~7-1-u u1w

pmuwljmu t GwL mtlJw1Ghp plimwGbljwG owtuuLpp ut.9 tuupL(lf1 mGbgwb mb

uwljwpwp 42pnp tlLpwpL[lJWt: 1991 ptltuljwlipli tmibliwrf12 otutuut.11 ljtumwpwi> 

uumppu fuupp 42pnG 11liqlnuli111 p owtuut.pf1 uLy t1u1qunni lp nj,: 4.hpl1li tuupp 

hwtiwp hwuwlljwtnwutuwG ymywlifl.'P ~9.7 11 ·11 l.p: 'lLpf1li tmipp lltutuubp[} 5.7 

wG4wu 4Lpw4wGyn1u 1.ltG uu111pl1G fuupt1 llwluubp[I: l•li~u1Lu mLulimti lap, mnn

ppG juupf1 Ctwjuubpl• mLuwljwpw[I 42frnli pli11lnuli111p llu1tuuLpf1 tlLy qq1u1j111pLli 

pwp6p tp GpwGy uwuGwptudf1liliLpf1y f1G,1 u1Lu hwpljtltull, tujliu1Lu t.1 :hwplttlwll 

bljwum u1GL11f1 tiby 

P mwppb[llllflJlllli u1wpLl1wli Ll11uu111u1liLptJli tlLptupLpnq tmi.J1u1libpl1. (lG

mwGbljwli UUJW1111q1uljwli owtuuLpf1 ptu,itumup :11 wu11uq111y111u. 11(1 tlt.p9t1li 

u1wuGwtijwljGLpf1li lluLpf14tuJft lfJ1u1yJ1u11,wftwli4liLpm1\ u1liu1bu1u4wli tulihtu

tlwuwpnlJ~JWli wuu1f1Ciwlil1 q41u1f1 tfl11tfl11lu111pJ11LU I. LrtL1: I% 1-1 lJlJ I pp. uumppti 

fuupf1 CtwfuuLp11 ljwquL1 Lli pli111twli111p t'l1ufuuLpf1 unuHmlnp1uu1hu 7° ..-p: "UnLJli 

dwuwtiwljwhwu1tlwo111u tlLpt1li fuupf1 pwJtili[l L![Ll I. 40",,.p111frnvp·f1Li,1 vf1~ Uw 

1' liljwtlu1!1 /W(lt.l1ulJ11q•jwlJ ~L.11wpl..(IJW( IJllU\Jlll41•1 l•lll•lll'llW\JlllUJI• li1ull1u11 u1L.u h.1hcl S<11~hill 
a11J ti.far~ ( u11Ju11 .. ,, L '> (11Lu111c l11c4u•l11> l<L·.tll; (,'"" 111g' I \~.1,l1111g11111, lJ ( lJ1h.111 lahlllutc, June 

l'IY~j. L J-.:J1:1al l<ni:f\c JIJ11k ul )),1JIJ,_ lly ( h11 (h\11 Huuhll<tl'' I Ll>llllllllL ( Jppullllllll) JllJ l>)ll<lllllc' 

uf lm:umt' f>h111hu111111. A1111ual lkpon l'l'J~ (•ILtqLu1 •UJU 1u111•111q11Jl111111(L(llU('t•11111ll loll UllUJll!L(I JlU

llwllwltwllwu1~willJL.pl1. L. U(tWU\jlllU lJljUlllllt'll'Ol!•U•) UlllJw1lll11111 j!UH(lUltLJIU ""'''.' loll, Ll1wu111l1 /tUp

d111ll111J•juJIJ ~L(llUJ!LJIJIUJ laL.u1l.111)'jlltlJlJL.pj1 l11mlpl1l1l1o11tl loll 1'j1IHullullloj1l1 Ulltlu1u1uup11qoj1Ull UllllU 

4wil 1u111u111 lJ)'l1L.pl11J 11p11l11' u1w111l1l1p1(uw I.Ii l1lpup _, 7 -I 111 ti 



ll.Jip.fnLfl[J · Bureau of the 
Census, Current Population 

Reports, Series p. 60-189, 
· Income. Poverty. and 
Valuation of Noncash 

Benefits: I 994, Tab/e5 B-5 
and B- 7; and Economic 

Repon of the 
President I 964, Table 7. 

UJwwumtpJwli uwhUwlilt 
hlJ.wumw~wt}t (Poverty 
threshold income level)' 

ru1wifwqw{i bqwumfl WJLJ 

tfwqWJIIJWqLJ t. IIJl/l!J 
{itq1pl1 ULJUIWLJ/IJJLJ 

/Jwuw11tf 111 tf t w17pwm: 
U J {j tjJ n lj111fut/111 tf t 

l1wflli/wo u£iuiw{i/1p/1 
wnw{id{iwfnuwqmp Jlll £i

{ib11/1y (0/1/ILJLU/f 
[ILJ UI WLJ/1]2/1 LU £i1J w1f(i GJl/1 

ptf/1y J. Li o}qf1wtfm u t. 
b[Ip UUJWl111l/1Ul/W£i 4£ibflfl 

t/111fllt/11 llf t. {j: 

U\,~US\,bPP. t... Q\,SU\,N!ubPP. U1l.RUS01'-@-8U\, 
UUtiUPci.Uti\, Uln,-OHT 1947-94@-@-. 

U'l.l2US0i'f(}-3U"U UU4UP'l-U4C (%) 

Swpj1 UCihwmCitp c Ci ill w Ci jlp Cit p 

1947 n.a. 32.0 
1960 22.2 18.1 
1970 12.6 10.1 
1980 13.0 10.3 
1985 14.0 11.4 
1990 13.5 10.7 
1992 14.8 11.9 
1994 14.5 11.6 

bG13wrwmu t, np mwpbljwG bljwummGbpp gmgwGI12Gtpp hpuwG tlJlw wpowGw
qptJ.wa wGhwtJ.wuwpntflJWG wutnp6wGp w6G wtJ.btJ1 zmtn mwpbljwG bltwump 
11J1Gwup4 tJ.mtJ.mtumflJWG L. owuwGwLtwtJ.nr tnwtnwGmuGbpp, pwG tnGtnbuw
LtwG wGhwtJ.wuwpmflJWG w6p hbtnL.wGp t: 

Pwrop 1.ttGuwuwLttu1111wlt mGbgnr1 WJGtajiup trltpmu, pGzutJmpG UubpJ1ltwJJ1 
lJpwgJWL \,whwGqGbpG t, ttiwummGbpp wGhwtJ.wuwpntflJntGG m wrwwmm

flJntG[! tlmtultwUJwl1gtJ.wa bG: UrwwmmrJmG[! Ltwpnri. t uwhuwGtJ.hL hwpw
pbpwltwli zwtlJwliJ1zlibpntJ., pUzUJbU oppliw4· pntn[l htiwunnn umwgnqlib(lp ub2 
LUubGwgwap ttiwumtnUb(llltJ. uw1111Ltwlig ubti hpliqbpn1111 UWU[!: PlizL.t, WJU oL.w
ltb(llljntUU tL WJGpw(i 6J12tn ,1.t. pwGp np [!Utn WJI}U, WfWWlnnlflJnlU[! b(lpbp zp 
GtJ.wqp: 

UlfU-mu wqpwmmpJwli UJwzmnGwLtwli uwhuwlimurr hpuGtJ.wa t WJU litJ.w
qwqmJli hltwutnwzwtlJp tJ.pw, npli wlih11wcJt2m t [!UtnwlipppG u13bppntJ., hw
qmumntJ., ltwgw(lwGntJ. L. hpuliwljLuG LUJL uJ12ngUb(lntJ. WUjWhntJ.btm hwuwp: llq
pwmntpJWU uwhuwU}l hqwumw!WtPt! mwppbp t' LtwtutJ.wa [!Utnwlippp zwtlJb
ppg m ltwqupg, L. wub(i lllW[lp q(ibpJ1 lfmtJ.mtumpJWU UJWlllQWnntJ. bUflWlttu t 
6zqptnuw(i: 0(1U[bUqp 11!1ll2tJ.'1 qbpLuqwlign\u t W(lllJnp bltWUllltnU WfWWtnlll

flJWU uwhllwli[!. UJw2mnliwljwG wrwwmmpJwli uwLtwpqwltrr hwztJ.11 t wnGmu 
pwgwnwUJbU 1111wliwljwli bljtuumu1rr (tnb u «Slimbuwljwli qnpamlibmflJWU q[!

GwhwmmuGbp[!» hwtJ.bttlu•arr): 
Oppw,G t wrwwmlitpj1 pptJ.li UubppljwJJ1 lJ11wgJWL 'UwhwGqlibpmu: <!.wuw

owJli UJlU2ll111UWUjbU [!UllllllitJ.wo LUIWWUllllpJWU uwhUwlip. l 994 ptJ.wljwlipG qu
pwligtJ.bt t 38 t1tli wqpwtn L. 8.1 t1tli wqj;1wtn [!Uu1wlij1p: 'Uljwp 27-5-)19 bpL.mu t. 
np 1994 ptJ.wljwlipli wrwwm bG hu1LiwptJ.bL pGwljlntPJWU 14.5%-[! L. uGmwG)1p
libp)1 I I .6%-[!: 50-wljw(ilibpJ1Ci Li 60-wl[LUCilibp)1(i wrwu1u1mpJmli(i qqwtJmpb(i 

litJ.wqt~i: 1960 plfwljwlij1 18.1 %-!19 L. 1947 ptJ.wljwli!1 32~o-pg 1970 ptJ.wLtwlip(i 
uumwGpplitpt1 hLUULUJl wqpwu1rnp JWG wumj16wGG t1~t1 tp tlpGzL. I 0.1 %: 70-w
l1wGlibp!1G LUJU p]1LIQ .JLLitn ~tlrntutJ.bg L 1980 p4Lul1tuGt1G .JLuu1 ltP qbpwqLuligmu 



Ufl.U'7~f\'7 .lul.Tf!bPOJ-.lT U'lJ!US'7bPf\ b'l. U'lJ!USflHi}-SU'7 

l.TU4:UJUl..U4:f\ 4:Ufl.flt-B'l.Ut5J!f\ Cl>flel>flluflt-ta-SOJ-.'7£! 1959, 1976 
b'l, 1994@-@-. 

1959 1976 1994 

Urwwm {!UUlWUpj;!Cil:ipp ppl\1_1 
(iltCi) 8.3 5.3 8.1 

Urwwm uumwCipj;!Cil:ipp ml:iuw-
ljwpwp 42pn(l. npp ljl:ipwljpnriCi t. 

4pCi 23 48 53 
ULwunpJJ 26 30 27 
Swpp12wl\np (65 Li pwp6p) 22 14 9 
Swpl\w [lCiJJwgpmu npn2 
w2tuwu1wCip mCil:ignri wCi6 70 55 49 

lif\PWUlnLflJWU UWljWpf)Wlj 
Pn[np [llimwlippCil:ip l!U IO. I 11.6 
L!.umuCiwljwCi qm14ti [JCimw-
CippCil:ip 15.8 7.2 6.1 
4Cin? p.1Ciwupp m1u4 4mCil\nri 
[lUUlWUPV 42.6 32.5 34.6 
U Ujp m w 4 w tin p fl 18.1 9.1 11.7 
Ul..wtinpp 55.1 3 I. I J0.6 

bpl:ifuwCit.p 1u11uit.. Ix mw-
pt:.4wu1 273 16.0 21.8 

1970 p4w4wlil1 ljnt4wlil1ni: XO-w4wu1.Jl..pp ul1qrt1lJ tuqptmnmpJwli wuu1!1ciLUlili 

u4ul..y pwp6pwliwi: llJu thuuwuw41uh1uuiljwi)111t\ u1t.ql1 n1lil1qwi) Lj1111frntuni

flJl1ttitiLp[1 ul..41.Jwpwl.il.il..[1(1 UjLUJUWl.Jtuljnp111t.l l..li l97'J-llJX2pp-t1li tnliu1l1UlllJlJlUli 

16wyt.lwup l.. mpwl.Jul1l..puHuJt1li i:lpw4pl..11t1 4pciun1Hitut.lp, npnlip l.1 1urw1mn111-

flJWU uw4wp11w4f1 1uC1!1 WllJ'Jlll(IU l.l1Ll 70-u14wlllil1pt1 1jl.pyl1pl1l1 l1 8ll-wl1wlilil..pt1 

u44ptil..pf1li 

4.l..p~f11.J mwpt11.Jl..pl11.J tu11111uu1 lnuuwptj11q pLtw4.'tllpJLUl1 lpuq1.Hi l.n11.ql1u 4111tu

ljl..1 I. .:.wu wt.'i w JU lJ 4 wp 27 -li-11. I 'J 54 plj 1u41.u Lt ltl1 n1 qp1.u1.11 11Li 1.u lt.' 111 p J tu l1 h lnlli lll-

4wli t.lwup 4w4unul I t•Ll u1wpt.ql.Jt.p11 t. 1u.1!uwu111q 1\tupq!14 l~u1.11 1.11111 unuptjtu 

y111ywlit1;lil..pl1. turwwu1 pl1unulll1v1.JL'(tl1 22" u-JI p11,1wlpu11111 L1t.pli l.l1. !1ul111111vu1111 

uw11114wtiy ul..b UWU(l (70"ol UllUJILjlU pllflllllj(llllll 111l1l1qlq l1l1 111111.1 1.ul1t1 lll/lt11.u

u1w1Jv: l91J4 p4w4wlll1LJ 1.q1.u1.114l..pp 4u1J1111l1 Lj111!mll•1 l l!qpw1.11 pllulluli!1pl1l1pl1 

ulttuJLl 9",wlJ l..ls 41u4u111u p11,1w41u11111l1LpJ1. !1ul1 pl.Junul1!1pl1l1pl1 q1tuull!11plllq1!1 t1l1-

ut1q 1.il1 Lj111pp tqw41.u1.1p 1.uu1 1 11q~ unup1.t1.u 111.Jp1uq~JJ1111 llJlll.' 1l1.u11LulH11L1 u1.1t1.11.u

u1wl.Jp l..li 111lJl..yl..1: 
0 IJlllJlJ WJIJ tlwuwuwlpul11uu11j1.ull1111I qJ11Ul1q1IL1 I lnul, 1l!1uql1111L11luqpl1111n! 11li

unu lll1vl1LJII1 <J<!W 1)1 1u u. L, Ii w 1.lw u11u u1Lu u!111u lJ w11w JI. t1111111 u L1u1 L1111 l1 q111 l'I 1 nl pll

unu li t1v ul.J1I1 11411 l14w4111u I ~1nuyj1L1L1l,J1l1 111111•t11u11111•J111l1 11111L11111111111L111 u11 vtulit1 

IULllJlUU ql•JllllljWULJlllLl I l'1ilJJlll)ll)hLpj1L1p ( l')')-1 J'LlllllJlllhlil1 \.I,, .. ,, (, l-l1 •1ln\tuq), 

)1ulj pl1u1wli!11'lJLJ1)1 wl141UJllllllll)ljlUU 111Cq1 ul1<)1uql1111u I llllllo Lll'll-'llllllllll'Jlllll lhll-

4tt1Jll)lllljJ1 i 'J'J4 IHJ111l11uu!1l1 111111'111u1 pl1u1111lJl1l'L1l.pl1 L1L1ul1<1 u1LIL•1l1l1 I°'\" .. ) t1L111~ 

julJtut\)'!1 111llllj Ip, tllil•;l)l111 l'J~'J p1j11il11ul1!it1 1u1111•!11!11 L11111p1111tl t JI t1!111ql1 ~.\"., 

Uf/PJllL[l[J ·Sources: U. S. 
Department of Comerse, 
Characteristics of the 
Population Below Che 
Poverty Level: 1982, Table 
5; and Income, Poverty, and 
Valuation ofNoncash 
Benefist: 1994. Tabels B-5, 
B-6. and B- 7. 



~}1~~,~.~~~.~2&1aj~li~'.nt~,~~,\~~i:~a~R~~~£\~i~~.<< 
U'l.RUSOMiH~U"V UUliUPL!-Ut.d·1 UU~UU"VOHfC 

Qum I 964p. Un

grwtwlJwG WUJtuhn

tlmpJwG tltUPilllflJWU 
(Social Security Administration - SSA) ljnqtlpg uwh

tlwGtlwb WIU2lUUllllpJWU uwhtlwGwjpU wpdt12p' 

11GmwGp12GtpG m wGhwmGtp[! µwdwGtlmtl tG 
Wll[ltuuiGt)lp L. lli wrwwmGtpp: .!2wGp np htupg

tlwG WJlrumG12Gt)l[I gmrn mtltgtJG, nJl gwap m t1ti-
2tiG tljwtlmmGt)l tlwumwljnq tptp L tutltw wG-

11wt1Gtpntl 11GmwGtJ12GtpG tJptGg tljwtlmmGtpti 
tlnmwtlnpwUjtU tltlj tppnp11[1 owtuumtl t(i uGG11tJ 

tlJllU, tlWJlllllflJlllU[! Wfl[JWUllllflJWU uwhtlwGti 
wpdtp[! uwhtlwGtg uGG11wpwpmpJlUU UJWhwG2-
Gtp)1G pwtlwpw)lnq tlptp12]1 2mljlltjwljw(i qGtJ 

tnwUJwmpljtJG hwtltuuwp: litltw tlinppwljwqtl [1G

u1wG]1pGt)lp L. tltJwJGwlj tlwp11ljwGg hwtlwp 

11Gmptlhg tlinpp-IiGz tltc) qnpawljpg: Uiwwmm

flJWG uwhtlwG[l, ljw]l.1tlwa 11GmwGti12ti zwtlitJg, 
tlintutlmtl t, pwGti np uGmwGtJpp zwtlitig L. ljwqtltJg 
ljwtutlwa· tlintutlmtl t GwL tlptppp bwtlwl[l: Utlh(i 

mwpti wiwwmmpJwG uwhtlwG[l tlhpwGwJtlmtl L 

hwtlWll[WUlWUtuwGtgtlmtl t wl'.in11. qGhptJG: 'Utp

ljWJWgtln11. Wll.Jmuwljmtl u1wmljhptlwb t illJlU hn
qmg pw11.ljwgwa 11GmwG)1pti W'l.!2lUUllllflJWG uwh

tlwGti wpdhptJ wl'.i[l (rµitutpGhpntl) UJWJtlwGwtlnJl

tltub I 959- I 995pp. qGhJlti wl'.intl. 

1959 2,973 

1970 3,968 

1980 8,414 

1990 13,359 

1992 14,343 

1993 14.773 

1994 15,141 

1995 15.570 

'..:>GWJWO lllflUWUllllflJlUG uwhtlwG[! hlUtllUll!lll

UlWUtuwGhgt!mtl t qGhptJG. tujG lJ1wuu111pb(i llll}G

UlhuwljwG ljtupqwtl.]11'.iwljti pwgwpowlj ztulJ1w

Gti2G t: f"1ptulju1G hl1wtlmu1Gbpj1 wl'.ij1 hbm tll1wuj1G 

w1112tutnmpJwli uu1htlwli11 Gt.lwqmtl t ljtuu1tlu1a 

dn11.ntl)lllJ1 hl1tlliwlju1G tlwuJ1 hlju1t.'immlitp'1 tlb

ampJWG htm: 

'11 tu2 urn G tutq tu tU'l.P w u1 mp J tu G ti tu lj tu p11w lj [I 

n11112lJnu\ t u11112tuumtpJtUG uwht.\wG!1g gwiJp tjtuu-

mwljn11. tllUJllllJwGg ([lGmwGj1pGtptJ) L 11G11hwGmp 
p (i w ltzmp J w (i {[lUUl w li tip (i hp ti) Ptl wpw (i w lj G hp )1 

hw11wphpmpJwtlp: lJwp11ljwGg ljwtl 11GmwGtJpGt

ptJ hljwtlmmGhp[! npn2hwu hw2tll1 tG wnGtlmtl pw
gwnwUJhu llJlWtlwljwG hljwtlmmGtp[l: Oz 11pwtlw

ljwG GUJtuumGLp[!, pGit4hu 011tJGtulj' uGGaji ljmpnG

Gtp[l, pd2ljwljwG UUJwuwpljmtl[I L µGwljwpwGw

JtiG umµuj1qj1wGbp[1, UJlll2UlllGwljwG wiwwmm

flJWG tlwljtup11wlj[1 npn2hL)iu hw2tlti ih(i wnGtlmtl: 
.!2wGj1 11[1 60-wljwGGhptJg uljuwa gwap hljw

tlmmGtrmtl 11GmwGtJpGhp)1 n,1 11pwtlwljwG G[l

u1wumGhpG twu1bu tlbawgtt bG, pulj !iGiUJbu tlhp(i 

wutlhg, UJtu2mnGwljwG Wll[ltUUllllflJWG tlwljwp-

11wlj[1 n1m2tL)rn WJit «tljwtlmmGbp[l» hw2tlti LhG 
wnGtlnu.L u1tqw tlbp2tJGu' n11UJbu qGwhwmtlwG t1ti-

2ng, qGwtntl ljnpgGmtl t pp 624pmlllf1JlllG[1: liJU 
µwgpn11.mt1G tJGz-np iWtlintl l)lWgGbtm hwtlwp 
lJwp11u1hwtlwpp pJmpnG (Bureau of Census) uwh

tlwGtt t tltJ pwGp WJL[lGmpwGpwjpG qGwhwmw

ljwGGtp, npnGi:i nz f111WtlwljwG Gu1wumGtpl} hw2-

tlti hG wnGmtl wp11tG npll!bu hljwtlmm: ti LJlllll.lG 

ll!lli2Ull1Gwljw(i W'1J2WUllllpjWG tlwljwpqwlj)1, 

12JmpnG wtlh(i mwpj1 hpwUJwpwljmtl t «l'.i24[lpUl

tlwb» tlwljw1111wljtJG ljtpwptpn11. mtlJtutGhp, npnGp 

Gtpwnmtl tG pwqtlwUJruti n,1 11pwtlwljwG G[l
UJWumGtpr (uGGqp ljmpnGGtp, pmduUJwuwpljmtl, 

TlUJ)lllgwljwG uGmGq. pGwljwpwGwJtiG octwG11w
ljmpJntG) qnpanGu: f""l(ii tun up. WJU hwGqwtlwGpG 

ti2tgGmtl t w11.pwmmpJWG tlwljwpqwlj[!: OptJGwlj, 

tpb 1994 ptlwljwG)1G UJw2mnGwl1wG w11.pwmm
pJWG wumj11'.iwG[1 14.5% tp. WUJW «l'.i2qpmtlwb» 

wqpwmmpJWG tlwljwp11wlj[1, np[l Gt)lwnmtl tp tlb

[l[I G2tlwb GUJwumGbp[!, r2wtl tltJGzL 11.1 %: 
3mJlw12wGzJlll[l mwpti w11.ptummpJwG tlw

ljwpqwlj[! n1m2twu hw2tlr hG wnGtlmtl UlfV-mtl 
60 hwqwp µGwljplGhptJ hwpgtlwG W[lqJmGpGt)l[I, 

np[l hGtupwtlnplllflJWU uwhtlwGGtpmtl Ghpljwjwg

(imtl t pGwljzmpJwG pn1np tuwtlhp[l: liJu phtlwJntl 

tlwGpwtlwuG mtlJtutGhp UJWJlmGwljnq wtlhGw[lGq

qpljmG u1ripJntJ1[1 lJtuJ111whtutlwpr pJmpnJl1 u1w11t
L1wG wtlt.l111t.l1wqp[1G t· [ncome. Poverty. and Valua

tion of Noncash benefits. 



Ul..thp}l wqpwumtpJwfi U:wl.J.wpqwtm 1994 pqwl.J.wfi}lfi 30.6% tp, }lul.J. utajl

mwl.J.Cihp}lfirf 11.7%: UJfimhwfiqhpo, tlhp2}lfifihpu 1.J.wqumu t}lfi UU"\.,-}l wqpwm 

pCiwl.J.2ntpjWCi hpl.J.nt hppnpq{!: .:_w4wfiwpwp, wqpwmntpjwCi wuhCiwnllPhpqw-

1.J.wfi hhml..twfipfihp{! pwct}lfi hfi ufil.J.Cimu hphfuwCihppCi: "l..(.hp2pfi hpltm mwufiwu

JW\.tfihpmu wqpwmntpjWU Uw\.twpqw\.tt! Cipwfig 2P2WfintU \.tmpnt\.t w6ht t: 1994 

ptlwltwfipfi UU"\.,-mu hphfuwCihpp 21.8%-Ci wuumuI tp 2pw4npntpjwCi ut2, }lult 

1976 ptlwltwfi}lfi WJ'l pPtlfi ufiqwutfiu' 16.0% tp: 

SPU'7U.'.bbPSU8fl'7 '-l1iUPll1'U'7bP b'-l 
U'l-'!USll1'@-8U'7 UUltllflq.Ulf 

60-wltwfifihp}l lthuhppfi uiwpwotlwo ltwpopp I.twp, np wqpwmfihpp 4}16wltt! 

phpLwgfihtm hwuwp Ciwtuwmhutlwo hltwump mpwfiu:t>tpmCihpfi }l 4}16wl.J.P hfi 

hph ni tlhpwgfihtm. wtqw qqwtlmphfi 1.J.p6wmhtm wqpwmntpJntfi{!: \,wfuwqwhp 

1964 ptlwl.J.wCifl mfimtuwtiwfi hwztlhmtlmpJwfi ut2 Ciztlmu t. np Wl'\PwmmpJntfit! 

hCiwpwtln11 ltLflCihp tftwumwgfl tlhpwgfiht. tpt :}>hT}hpwt ltwnwtlwpmpJmCiCi wu

pm12w1.twfi h4UJUU1fl 2%-p ~wtftntl wtlh1wgCihp PP owtuuhp[!: Unw2unpT}tlh1ni.l 

QnfiunCifl 4wp2w1.twqup hn~w4wo «'11wtnhpwqu wrmwmnq.~JWU[!» 4wpqwtun

un4, 4wnwtlwpmpJntfi{! 4mpm4 wtlh1wgphg mpwfiu:}>hpmwJpfi ()pwqphpfl 

2p2wuw4fitpmu 4wmwptln11 owtuuhp[!: UCihwu1w1.twCi t4wummCihpp uwu ltwq

un11 ufiT}hwCimp mpwCiu:phpmfihp[!, CihpwnJWL mwphy uwpT}ltwCig hwuwp Ciw

tuwmhutlwoCihp{!, I 975 ptlwltwCipfi I 965 p4w4wfip hwuhuwuimpJWUp \.tp4Ciw

tqwtn\.ttlhgpfi: UrwwtnCihpp uipwCiu:f>hpuiCihp[l, CihpwnJWL T}pwuw4wu L ni T}pw

uw4wCi Citqwuuiuhp[l, CintJUtqhu qqwLflnphu w6hypCi: 1.Jli2ngfibpli hwtlwumw

qpdwdp bl{wdlDWJliCi uipwCi~ptnCibp{!, npnCip uwtuwtnLu4wo t:.Ci PW!:JLUnwu1t.u 

npn2w4fl 4pptnp4w4wu 4t:.uipy yw()p L4wlirnuiut:.p mtiLyn11 Liwp11ltwtiy hwuwp. 

hnwu1wui44Lypfi 24 Ulflfl flil[WflP!:l ( 1965p.) hwutiLtn4 70 Ll[flT} T}n[wpp ( 1975p.): 

Ufihwmwltw Ci hltwlim ui fiLp!1 lnu2 4.Llt,mm Li Lip~m!-J ti Lpl1 hLULILuuu1w4pULUUp 

tnpwfiu'.phpuifiLpp pwdpG[l 1.5%-}l~J I I 965p.) hwuwtl 3.0"o-p ( l 975p. ): 1975-1990 

rtlwltwfifihpp [lUflW!:Jl}OILl L pG!]hUIUlll(I Ul(lWUll1>Lpu1tiLp[!. [, Lil1~nytit.pp hw-

4.wutnwqpuwup Ul(lWUU1JL(lU1UL(lG wGhwuiwljlULi L\.twLln1LnliLpl1 hw24.LL12nmu 

2wpmuw4mu lpfi w6Lt. uw\.tLUJG 1wm unll11J1 yw()p u1Lliu1Lpn4, pwG l 964p. 

«'11wuiLpwqu WflVWUllllllJWli[I» hniwt1Lp1tli hw~111111w() llllUUliWUJWlt!i [lUflWY

pmu: 1992 ptlw\.twut1 u14.JtutGLp114. Lil1~nylil1pl1 hu14wuullml(tt.lwt.lp lll[1Wliu1>L(lUl

(jLpfi wpr1Lu 4w4u1111.l t.11G wlihwu1w4wli L\.ttulluil1 4.3"u-[1 7 : 

7 .:.Lu1L.IW( w1u111uw4111u uL11lpu1tu4qtuil LG f1U'll1tUl111111 L4wtlllllUJ(lu L t1t1iinq!Jt111(1 hlutfwuu1w-

411UWUf' u111wliul1Lpu1liLJ1t1 tJ.Jltu 4wu1wpqwil 01uluuL11t1 u1Luwl[lU!llllll l1.'l11111 wul11uu1wl1w1.J t.4wllu1t1 

4w41l111tl 1%5. 1975, l9K5 L l'J92 fHj1u4w1.Jl.JLfll• hw•hup ~tll.l'L' lJLpurnruu Lill l11J1••1t.u llfllULilulj1ull, 

WJUUjLU 1111: 1111wilwljw(J UUjlUUUIULf'[I 

SUf'l•I, 

1%5 

1975 

19115 

I ·-1,' 1-.:.1!1,11 t· I' 
SI 'l! 1,IJ 1,t;f •st!: 11 • t, 

•lnllf 'I IHfl,lil • 

K ~ 

17 -I 

I~~ 

lll•.1.!Wfl,l;l'I• .:.t!•ll!lJSll'I l'lll!IJI! 
SJ '1!1,lJ 1,IJf 'SI!: 11 •1, 

•L Cilll '11 Hfl,lJI' 

I ~ 
J II 
1-1 

l'N~ 21 0 -I I 

IJl1\'114ul111l1 l1wqwuu1wypu1utl1' 11: 11pwtl1ul1tul1 u11uullul•L11u1lll11111 l1l.11w111111l t.h ul1111lu111 tullu11t1 

4u1p11ul1Lfl 'IUJ(lfl\JW4wll u!Ju11(1 Ull[tlllllllULfl L \\ ll 11p1uql1111 pl1tulfLUilWLllUJl1l1'·t1l1L1u11uut hl1j1qt1w1t• 
llt4wuu1uL11p. l•IJ:UJl1u lltuL llt.11f1vlq11 J'l1t•luu11uut11pl11lt11l1 •1C1tu11111llltlopp l•u4 pl111l11ul111q1 u111wliu-

1•L11u11u1l11J tl1Ju1p111 ul1l1p11 l1w.'tl.I• Ll1 1u11Lq lJl,11l•l'L 1111 11ptu<11111tl tli.1u11111 t\L1l11q1 I ftu11l1u1'1t1u1u1t1wl1 
ujwuq,.uuuulw(J L L11q1wl11ul1 1.Ju11uuu1l1Lpl1 l11u.i111p l11uu1u1111l1w1 i1u1iuul1pp l1u1.'•ll• ,.1,11 tunl11ll'i Sl1u 

'-,1<111·,ltL~d :\h':ill•Hl 11l 1lai: I ·1111cJ \Lile.· l'J 1h 111qp11uu&l1ldq1 'l~q L '.li\ 1J 

U]!.~gfibpti hwitwumw
qpuwup bqwumwJtifi 
mpwfiu!l>bpmfibpn 
(Means-tested income 
transfers) li w fu w 1.11 bu I/ w () 
bli pwywmuu1bu nrn!tu4}1 

4f1/11.11f14w4wli l1b1.11/1!:J 
ywt>{I b4w1fru1.11 1/111u1.11w
l1m1 uUJflfJl/wliy l/tuii [1ti
u11uliflplibflfl hw1.l'wf1: 
S111uliu.1•bf11.11lih{I UUILU

(jfll/lil1[1/I yruy1114n11Y tuli-
11111111/1 4w1r uliinwli/1pf1 
/IUIJ<l/141/hlt'. lllJllU//lllnt/. 
u1w;1.Jwliw1/11r1/wt> t 
ti111uliy 9wt>{I bl11mfu1f1 
I/ w 1111w1//1 o'w tint/: 



U11...RUSfl1'-fcN3U\, UUY:UP'l-UY:C 1947-94.fcTfcT. 

32.0 

1947 1959 1965 1968 1975 1980 1985 1990 1994 

1950-60-wl/wu pp.-jJ[i [IUU1WU}lJ?UbJlf! WflJ2WWnLfJJWU uw
l/WJllJWL/[I uifwqb[ t, ufl ifmf2JI ljmfuifbl t 1970-wl/tuuUbJlf!U 
l.i. w6b£ t 1980-w4wuubflf1 ul.jqpubJJ]l{i: Uwt[b11wqaifwa uw-
1.Jbflbuu gm.19 t wwlflu wrz12wwmp1wu uwl1w1111wl1/1 lJlW
gmgf!l. l1116wwmt5[1, b[Jp pubqbu UUJwuwubJJ[I hw2ifwJ1l/
ifwa bu nJJUJbu bl/wtfnw1: i 990p.-j1u pub17bu UUJwuwubJJnif 
02qJJtn ifwa Ul'lf2WUJ/Jlj}JWU UWl/W[llJWl/[I brzbL t 8.4%, /1111.j lirtPJ11LJl[f Department or Commerce, Income, Poverty, and 
1994p.-f!u" 8.8%: Valuation of Noncash Benefits, 1994. 

liwpn11.wgw"'(i, WpllJnp, ljwnwtlwpmpJWU WLlbtwgpwa bl{wLhnWJpU Ltin

fuwugmuubpfl bwfuubJl[l utlwqbgGbt LUfWWU111lf)JWU Uwljwpqwl{[l, pG~ll!bU 

bGpwqptlnu1 t11 uwfuwqwhfl 1964 ptlwl.JwGfl mGmbuwljwG hwztlbtntlmpJwG ut2: 

U1mwmmp.1wG qbu L4LUJ12WPP bpwqpbp[! bGpwrJPmU bG pG(L4hu qpwuwl{wG, 

WJlill!bu tt· n~ qpwt.'iwljwG Gll!wumGbp : "Vljwp 27-7-mu Gbpl{wjwgtlwb bu wrww

mmpJwG t.'iwljwpqwl.Jr mwppbJl pL!wl.JwGGhpp gmgwGpzGhp[l· GtpwnJWL n2. qpw

uwljwG tnpwGu.'pbtlUllUJ!lG lill!LUUU1Ub[l[! (n2. qpwt.'iwl{wG Ull!WUUlGbpG WJUillhll. 

hwGqbu bG qwttiu npll!hu bljwt.'imm), L. wnwCig qpwGg: CwpmGwlthtntl hbtnll!W

mhpwquwljwG 2r2wGfl utimmu[l· W£WWU1nlf)JWU t.'iwljw1111wtm 60-wljwGGbpflCi 

r2tt t: 70-wljwGCibp!1u Ul(ll)bCi GljwmLlbt t ljWJlllUWgmt.'i, L. 1980 pL!wljwG}1G w11.

j2WUlnlPJWU t.'iwljwp11wlj[1 I 0.3%, tp hwt.'iw11JW WJGpwG, pG2.pwG 1968 ptlwljw

G!1G: l>ulj 1994 pL!wljwGflG. f1G2.u1hu wpqhG wui.lbt t., WJ'l gmgwGf12I! l{wqt.'ihg 

11 .6%: 

UrwwmmpJwG t.'iwljwp11wljfl WJU Lut.'iLtintltfli gmgwGJ12Cibp[!. uw\.tWJG, pnTJ.WP

ljnn\ hG uti t.iwpL.np hwGqwt.'iwllp mwpbg L. awriljLlwG mwpflpmu qmGtJ.nri UWpfl

ljwGg qnpbmGbmpJmlilibpfl t.'iJ12L. 4nJntf1JntG mGbgnq mwppbpmpJmG(I, npflG 

15)1G2L. WJOU !2l12. 11l2W'l(111lpjntG t hwml(LUgtlht: uljwp 27-7-[l LIHUWpwGmt.'i t WJll 

tuG11flp[1: SwpbgGbpj1 wripwmmpJWG t.'iwl1u1pqwlj[1 70-wtiwGGbpfl QGpwgpmt.'i 

2wpmGwljmt.'i tp Gi.twqti: 1990 rtlwljwGp mtlJwtGb.pm1, WJfl pfltlCi f12bt t t.'iflG~L. 

6.3% WJG qb.ummu, bpp 1968 ptJ.wljwCiflG t.iwqt.'imt.'i tp 17.0%, flult 1959 ptlw

ljwGflG. 30 . 0'~'~' (mb u 27-8 Gl(W(l[!, t.'iu1u a): Uz!rni.immGwljmpJWG UlLupppfl wt.'ib-



bl!Utm~SlibPfl. SPUliUl>bPSUSfl.li r>PUQ.PbPfl. UU~UU\,U(J)Ul!fiMTubPC ~ 

ppqwgpfibpp hwuwp WJU tflntflnfumpJmfifibJlI! tultmn mwppbp bfi: SwufiWUJW4-

fibpp {!fipwgpmu wrwwmmpJwfi uwqwpqwqfi lt2fibtml' 1968 ptJ.wqwfipfi hwuwtJ. 

PJl gwbpwqntjfi qbmpfi, WUlW uljubg wobt 70-wqwGfibppfi L 80-wqwfifibpp 

uljqpfibppfi (uwu b ): l 994p. n2 mwpbg uwpqljwfig fuCiwup)l mwlj qmfitJ.nq {!fitnw

fi)lpfibpp hWUWJl Ullli2tnDfiWl.jWfi WfWWtnDlpJWfi UWl.jWflI}Wljl} 12.6% tp: ~wub

UWtnntpjWU hwuwp fi2bfip, np 1968 ptJ.wqwfi)lfi WJ'l gmgwG)121} ljwqumu tp 

9.0%, pulj 1965 pqwljwfipfi ' mpwfiu:PbptnwJ)lfi bpwqpbpnq fiwtuwmbuqwc) 

blufuubp)l wtlbtwgmupg wfiu)12wtllbu wnw2, I0.9%: "UmJCi)luq, bJlb hw2tl)l bfip 

wnfimu n2 llJlWUwljwfi fitllwumfibpl} (uwu c}, WJU qbp2)1fi tuup)l wrwwmmvJwG 

uwqwpqwlj{! 80-wljwfifibppfi L 90-wqwGCibp)l ul1qp)1G unmwtJ.npwtllbu CintjCiCi tp, 

pfi2 60-wljwfifibp)lCi' CiwfupwG «iTlwmbpwqu wrwwmmpJWU{!» bpwqp)l I!Cirim

CintU{!: 

"ti4Utrfi~S"lrbPfl SPU'-1-U ~bPSUBfl"lr UPU<l.PbPfl 
UU<UUt,.U~Uqfl~U'LbPC 

f"lfi2n"t bljwummGbp)l mpwCiu:phpmw J)lG bpwqphpCi WJCipwG wpllJmCiwtJ.hm 

2hqwCi, nppwu bupwllJlqmu tp : SGUlhuwljwCi wo)l mhuu1hp)l 11wu11w11mlil} npn-

2wq)lnpbu wpqbtw4hg WJU Wl1W2I!LIPW9I!· np qpwCigtJ.ht tr Wf1PWl.IlDlJlJWU qbu 

UlWJpwpmu: f"lG21llhu wpqhfi wutJ.Lt t. 70-wljwCiCihpli uljqpCibp)lCi w6}1 mhlitllhPI! 

fitlwqhg)lCi pntnJl WJlfl.JntCiwphpwqwCi qwp4wgw() hpljpfihpmu (mh u· IV-D Ciljw

Jl{!): Ung)lw1wljwfi lflmpnp.mtpJmfiCiLp[I Lu WJT} 1..4wmwpmu hw2n11mpJwCi hwu

fibtm tun2I!fi'lJ11.I1 tl1fi : Uumufiw1mbmpJmCiubpl1 uwljwpriu11.j[!. u)lWJUWl.j UWJph

ppu I!utiun11 bfimuriuhpp L 4Gn2 tuuwup)l mw4 4mCitJ.nri tuuwuwljw1Gt.p)l rtnlf!· 
whw lip 2wrv pCimpwqpbp, npnCip pn1npCi t.1 tJ.t.p9)1u uiwp}1Ghp)lu pwplipwgh1 bu· 

Ubc)wgCibtntl fiwli WllJ1WUlnlflJWU uwljWJlf'IW4(!~: 

Umwglfw() WJlllJmGpuhp[! hmu1u11pnri hwuwpLt ~)1 ljwpt.1)1 GmJli)lulj WJU 

rJb1..4pmu. hpp pu:Jiuwg)1wJnlf 6z4pmtJ.wb Lljwtiui)l ut:.()111 pJmfip ( IILl.j tiwprim 

hw2lfnil) 1994 plfwljwCi)lu 50%-ml w41.i1)1 pw116p l. brtht. l)wli 1%5 p41ul1wu)lli: 

f"\Ciin"t t:.1.jw1hnl1 WJU wGCi l.w1..41.iu ,1 L1116wu1l1y wrivwuirnpJtuli ti1ul11u11111ut1u: 

lfwpriljwCig w1wwu11HJlJwli uwljw1111w411u h1uuw1..41uu1Luutuwu Lljwtimui 

ljwuu1w4Ll.1! pw4uwpf14 1..4wu161unuLp n1ufi: flliwlip wqpwu1 t.li. npmtht.mL 

uiwppt.p hf1itwu11mpJ111Ciubpf1. 1•11qf1L1w41uli. liutw1tnp L1wli qq1u~11\111lipwJ)lli 

uiljwpmpJWLi qnhl.ip bLi: fltpf1zlib11l1 hwt.lwf! w11vwu1mpJwLi J1uli1uli1ul1w1p9wli[! 

1..4wJt.iwLiw411p4wb I. WJli1..4f1uf1 411piJ11tiliL.p111j. f1ti:1l(ftuf1v Lli 1m\muli1u1111bmt)Jlll

Ci[!, ljppmpJwCi (tiwuCiw4pmwlju1Ci 111unu1uwu) tJ.w11u1Jw1i puqh1utn1111\11. Lpfiutw

UWfll'} u1w11f1pmu L w11wuy 1uu111uli1111lJWli L11Ltu1u 111lil.Liw111 L11u1\ l.1 4Jwlivl! 

pwpc.'i(l nf1u411 juuplifllt hLu1 4wu1L111 f hlwti4 y1uiJ11 L4w1\r11mtibpl1 u11uu1Ciwnli t.1 

WJLi l. np un41111111u Lli, 1.jwu t.11.Jnp Lit 114111., W/l11u1u1L1. !~wo11 bl11111\111u1liL11 mtiL

gn11 uiwpvL11 tuupLpf1 w11wu6uwlHuu1411q1J11rliliLp11 tuwl!qwp11111 Lili l1w11w~w

flDIVJWti(l u1w4li1 WJti1..4)1ul1 ll11w4pl111. npntiy )lpwljwli1uy1111\11 l1m1t\li1u41• u1li

ywtiljw[Jl hLm!Jw(jvlit:.p iru libGw: 

tJ]lsmy(jLt* hw4wuu1w411uwu1 1 Lljw1lu1wJl1ti u1pwliu'.t·L11u1tit1p11 LpL1111 WJ11-

1..4J1u)l 1.jnqutiw4)1 hl.iuiLwtivlibp Lu wnwywylimu, 111111Liv f1~L~1linu\ Lalt tiptutiy 1111-

~ l.pwy1114!1,• 4Lp1111ilL1111 l11u1lu111 t•L l1!a : 111 ""ll''""1111111u1l1 'It.ti llflllJ~ttupt1 .'l'l'Lul11ul1lltq11111l 

j1pw4wt.iw\j4wo L41u1lu1w1t11J u111wllul1l.Jtu11Jl,J1ll 1u4l•tl• u111111111lnmll1111 :Lll lo11l1t u1l1 u l..I\\ Im,,· M 
Mc~J . Ilic N.:" l'ul111.:' ul l'u1.:1l)· 111.: '\111111111~. lllf! l'uu1 111 .\111.:11,,1 f'\n1 \111~ ll.1,ll· Buu~'· 1'1'10). 

L Hubcn R.:'101. "'\' 11) < 1111g1.:" \lt."1 1cl111111 \\dt.11.: " lkrn.o~y I u1111d .1111111 11 .ll~~"''""k' liJld , D..-

c:.:111bcr , l 'J'J~ · 



8 ti/qJ11.mjwt) t UUU!J/1, 
wnnr1pwUJwhnrp1wu /., 

puwl[WJIUIU/J 
(j UJ w u tn (jt; /111l/: 

lill.PJIH[l[f Department of 
Commerce, Income. l'overty. 

and Valuation of Noncash 
Benefits, 1990. and 

Measuring the Effects of 
Benefits and Taxes on 

Income and Poverty. 1990 
and 1992. James Gwa11ney 

and Thomas S. McCalcb, 
"Have Antipoverty Programs 

Increased Poverty?" The 
Cato Journal (spring/ 

summer, 1985 ). 

U 'l..R US fHJiTB U "b UU 4 UP.'l-U"4fl. <1> fl <1> fllu fll'-[c)-3 flt-"b C 
SUPP.RU '-lfl.P."b b P. fl. lTfl S' fl 0 SUP MU '-l.fl P. "b b P. fl. 

~ UlTbUUSflt-[c)-3UlTf! 1959-94[<}-[c)-. 

30.0 

1959 1965 1968 1975 1980 1985 1990 1994 

Swr]1 

(a) SwpJ112wl[npub11]1 l}ULnWU]1pJ1 lUJWWUllll)3JWU uw4wpriwl)I} L)mprnl) 

Gt[wqbt t ul)uwo 195913.-]19 

16.6 

1959 1965 1968 1975 1980 1985 1990 1994 

Swr]1 

(b) bl[ hWljW11WL)I} Wrl.J:lWUlnLJ3JWU uw4wpqwl)u wl'.ibt t n.t 

rnwp j1pwt[n11Gbp]1 QGmwG]1puhp]1 t.'inm' ut1uwo 1960~ .-pg : 

16.6 

1959 1965 1968 1975 1980 1985 1990 1994 

Swp]1 

(c) P.GbqbG (iu1tuumubpl} L~ br[t1wg pbt hu 11.t Lntup}1pwt[n11Gbp]1 

wripwurntp.Jw G t.'iwl)wpriwtw, pwJg .t!JG l1p6unnb1: · 



U!tU WflPWlllntf}JWU qtu UIWJPWp]l u]l2ng]l Wp11JntCiwtlttnntpjntCij}: '&w]u' mp

pw6~bplnWj}16 bpwqpbpp. qqwdmpb6 pbp1'wg6bznl[ W1Jl!Wm6bp]1 l/}1lfwqp. 

rI]lwdwriwOwlJ riwJ1111Jw6g w16u/]Ju]1 p61npnip1wa wnw~ b6 qw6q6bglinuI, npp 

6pw6g UllJJ!WmnlpjwO l: mwlinirI: liJu tpLntJf)l! tpptuCi ljn~mu tCi uwuwpwgm 

hptmChnpwfip: lijCipwCintl, nppwCintl WJU apwqptpl} utqumu t(i WJCilllflu]l t

pLntjpCitp]l pwgwuwljwCi htmLwCipCitp(!, f1Ci2U1fluflp tCi wmuCig wumuumpJWCi 

oCimCiqCitpn, hWJptpfl hpwcfwpittm tpttuwCitpflg, f)U[lWUntntf)JTitU(! L Wtltnhn

Lflqun, muntUD pnqutm L WJtCi, upwup wljwuw tupwtumumu tu uwpqljwCig WJCi

lllflu]l npn2muutp ljwjwgCitt, npnCig htmLwCipntl tltp2fluutpu hwJtnCitlmll tu 

htCig CimJCi UIWJUwCiCibpmu: Uw, flhwpljb, mpwuu:pbptnwjflu apwqpbpfl CiU1W

mwlj[! 2t, uwljwJCi ljnquCiwljfl wCigwCiljwlfl hbmLwupCibpflg utljCi t: 4JwCipfl n~ 

tpljwp hwmitwoCitp]l hwuwp WJU tpLntJputp(! Uflqmgt 2wm ljwpLnp 2PtlwCi, 

pwJg tpp )uuryiflCi unmtCimu tu mLwljwCi cJwuwCiwljwhwmitwofl mbuwuljjm

Ciflg, pwgwuwljwCi hbmLwupCib[ll! tntf12 bpwuqCibp bCi mnwCimu: 

l1plJpnJ111' bqwrimmObp/16 wn6ilfl11l mpw6u:}>bpm6bpp l[bpwglinirI b6 ubl/Jw

qwa mdbpnl[ btpbp l/JOmpbLm UWJ11Jqw6g rirzmrip: opp tnpwuu:pbptnwJflU Ci[!

U!Wutnutpu wnCi~tlmu bCi bljwunnnCibpjlu, mpwuu:J>bpmGbpfl w6(! hwuqbgumu t 
wrwwmCitpfl fibNlltfi uwhliwliwJltfi hwpqwtymtJPW!wtflp wtJ.btwguwul! ww

gmgpi bljwumjl WJU uwujl. np[I ljwu i.qbmp t ntr\fJwljjlnpbu um()tJ.]l hwpljjl oLntl. 

ljwu lt wpmwhWJtntlp bljwutnwJpu hwlJbtmllCibpjl ljp6wmmuntJ.: liJll u1wm6w

nnlj. wrwwtn (!UtnwCijlpjl bljwllmtnGbpjl w6jl hbtn ljwi.qljw() Gpwu hwtnljwgljnTJ 

CillJwutnCibpl! CitJ.wqmu bu: .:.w2tl]l wnubtntJ. WJU hwGqwuwGp[I. gw()p bljwumtn

Cibpntl [!CimwCijlpGbpG wtlbt.'1 2nu.n UJWltwubyCimu bG w2tuwmwCipnlj tlwu

tnwltw() t4wutnjl pwcfjluu [IU!}hwump bltwt.lmtnubpjl ut.2: Opn2 11ti.qpt.pmu ~

tuwmwCip[! L lflWgmgjl~ Ljwutnw4l! 4wpn11 t.G GmJlipult pwgwuw4wli wprumGpfl 

hwCiqbgubt gw()pwyub1 nGmwuflrfl tnutnLuwt.iwu ljtup4wljf16wlt[1: .!2wut1 np 

CibppjlCi hwplj]l uwhuwliwJflU pwpop 'l(llllJPW~wljlt.p[l pnqwylinnl t.li tuqrtutn 

[!CitnwGflpGl.ipfl wJtuwu1wupnlj Ljwumw1.tL1m oqtnmt.lti. umwyljmu t. np 1111wlip 

upwJCi l}intuwpflGmu Lli WJli t.4wumu1CiLpt1u. npnlip plitnwlit1pliLpp 4myL L1Ljtuu

mw1.tLf1Ci wljLLfl pliwltwli t.11wliwltliLpnlj: 

bliUlfSUBP"U SPU"UU :bbPS"UbP b\.f. .PU8UUU4U"U 
bliUlfSU~UPli 

tJ4wutnwJl1Ci u1pwl1u1•Lpu11.JL11l1 Lul.J~1u1l1lpu1t1 411quuu1L1l1 Lup1u111lipul.pl1 Lhu

uflli U1WtnltLJ1wymu 4wpL1J1 1. 4w4tll.1 Liwl. u11411pwl1u1h pwgwuwl{wli bl{wlluiw

hwp41tfi wnli:tln'L hw(lyLJIU 111ur11i.1Liluul1pl.tl1u llJu ul1q1 1mlip[1. 1111li w1111hli Lili 

pwGJ1 UIWUUJW4 UIWJlll l .. t1li.1 Ulll(I pu1l.JlULjl.C1Lpl1 llllllll(ll[lll l .. lnllJLll1 l. Ullllilllll la 

b11w2tuwljnJ1tJ.wb LitJ.wqLu4111Jll 4wu Jlllll(LUJ!•ll L.ltLuuu1j1 lljlllnl11p11 l l J. L, lnu11L1l1 

Cib11vl1li uwhuwllwJl•lJ 1111111ww.1wlj1p 12 J lJ11qlnu1wL1Lul1 u4lu11pJtUl.J llpu1q(ll1pl1 

Llbo LlwumLI 4n: I. wpljnlll uLowqLILt L(IW.'IUUILjllJlllU•O l1ltlUUUll• lllUL[lU(lllllll[li pll

u1wlit1pliL(lp pljw4wqlll1 wC1j1Li hwuwu1wunuujuu1l.J Ul1l1;11L111•tuq1uuLul(LUl1 l1L1tu

Llu1whwp4Lpp hwuw4w(l4(1 t1l.Jpwqp111 Ll I hunlLuwt L1l11uLlu1j1 I l11t1tuuu1j1) L111C1lu

tnmu UJWymyl1i Ljwuu1w41• Lll• UlUUjl ,1wtj11nt. pliu1wl1l1vl• ui.JtUllllllUL(WO» l1l[lU

UlllUlUbpJ1 wCJJ1Li hwLllllll.jWU1u1utuwlJ E1u L111C11uu1i.JlUl) Llwull I [ hl1l1q lnupL1l1 lil1[1-

Pl1Li uwhuwliwJj1li 1111111ww.1wlj1ll l · 

·u4wp 27·9·11 1•wqLuu111111Ll l. pl1 j1l.J.1u1l1u l q11pill11LI 1•1uqtuu1ul1Lul1 Ll(LL1L\u11u

hwp4Lpl1 hwuw4wp4(1. hwLltUl~LUJll 11pj1. -l hmp11q LtLuqLlllutll 11llu1L11l1l1pl1 la(ILU/· 

luwlj1111lju10 litJwq1uq111JLI L41ull111u1p I• l1tuqn1p l, j111lt l1111pl1l1 u1ulnlluli1uJl1l11111111J

IHU)Wljq1 JV'.,: •l.Luuu11ul11u1i q111tluq1j1 1u<1l1 hl.111 Lll1l1111L1q, htupl[l1pl1q l1l1L1111 Llluu-

Uwuwpwgm 
bplmlhnpwfip (Samaritan's 
dilemma)' Bw~1 hqw
unw1 r.[wuuiwqnq UW[IIJ
qwilg gm;g uipr.[wa 
odwilqwqmp;mil[l qplfw
uimu t w;u hilwpwr.[np 
[mbmuilhp[l. npnup li/1-
qmgb [JUUl[lr.[b/lil, bpb W)l} 
odwilqwqmp;mil[l itftubp: 
c/>nfuwpbilil [JUIJIILilr.[mu 
b(i npn2m uilbp, npnilp ilnp 
IJilzn bu pwgmu qbU/fl wq
pwuimp;mil: U;uUf/lunr.[. 
wnwpwilmu t hwqwum

p;mu. wwwuiubp/lil 
m[IWUWl)[lr.[nq bqwuuiw
Jflil Ul[llUUU.'pbpuiilb[l[l 
Ljlwq111 u b(i [JUUl[lnLPJWU 
lfwuwu1wf1h[1. wnwpilnp

r1b1m[ li[IWUY IJbU[/I Wl)
f1WU1111pjmU: 

~wpltll libfll2flli uwMw
liwJflCi IYlDlJl!W!Wlft[! (Im
plicit marginal tax rate)' 
u1wy111yf1: ( uwhuwuw;flu) 
t{Wt1U11Ul/f1 WJU LJWUU t. 
11[1[1 UfbUlp t fll 1/T/UllJ/ln[lbLJ 
1i11u)r.[/1 n11111t111 hw11l1 l1w1f 
W[IUllUllW)lnll/I t.l1w1fmw
J/lli hua/bt 1111ilib11/1 l111tiw-
111m 1i111[' J!wli/1 1111 hw[ll//1 
11w11 ti w li Ill) fl li IJl lll lJl' w: w
t/I fl 11/111/llt ti l /{ltll!Jlltl//1.' 
t/IUlllllllll[tUt) IJl1/IU[1/1 llljli 
tltllll[I. 11/l[I tl'li11t1i t t11liflt11-
1JJ/1li, lllt1U1/1 llljli l[W[ll11lfl 
;1111/11uli/1.' t 1iw1111l1wliy 
w:f11wu1b1111 11111111111 111in

.'t•1/w 



Pwgwuwqwfi bqwumw
hwpqbpp hwuwqwpq 
(Negative income tax)' 

U11JJLUlllUb[l/1U UUJLUUlllUb
flfr hwtnl/Wflllllf LUJU hw2-

l/lll/. II/I b[ILU2fuWlf11Jlt/JI 
wuhwm/1 lJwtf [lUUIWU/1p/1 
uljwqwqmJU pwqw1/1£i b

lJwt.Iu1/1 t.IwlJWJlIJWl/[I: 
bpb w£ihWU1[1 lJwt.I [IU

U1LUU/1p/1 w{i17wulib/l[J ib[i 
w2/uwm111 ti. pwqw.1/1u 
blJw1fmJr 1fwl1wJ111wlJu 

umwglfmt.I t u1qwutnUbflfr 
tnbUJ21llf: Upb qlljlllf!jlll£i 
mu/1 w2/uwmwup}lg qn

.1wgwif blJwtimm, pwqw

J/rU blJwtim/1 t.IwlJw1111w
l/fru hw1Jwu1wmwufuw

um7 UllJWUU1Ub[1[1 IJJ1DWUl
lfmt.I b{j WJIJ hwlfbLJLU/ 

blJwt.Iu1fr ti/1 1fwunlf 
(/00%-/1g l/1111211): U.1uu1/1-

unlf, blJw1fmmUbf1/1 wti[I 

Ufl2U1 lJwlfb/LUf!Ufr hiU[ll/b
flflg hbmn t.Iuwgwa «tiw

pmJl» blJWUU1/1 1fwljW[l

IJWl/[}: 

Ufiqfiwuwpbpntpjwfi 
ltbm[! (Break-even point)' 
pwgwuwlJwli bl11mfmw

h111[1l/b11/1 hw1fwlJw[1qnllf 
blJwt.Im/1 WJU uwlJWJl

IJWl/u t, ll[l}l I]bUJJ!IJlU hw
lfbLfWL lfwumwlJwa qm

UWJ1/1u hwuwu1wwwu

fuwu lJJ16wwljwif 
(iU[LUUU1Ub[l/1 t.Iwl1w11-

IJWL/U hwljWUWfl t pwqw
J/r£i blJw1fm/1 t.IwlJw11IJW

l1/1u: U1111qfrum/. wuhwu1u 
112 hw11lJb11 t lf6w1mru L n: 

t1 hwlfbLJLUL blJLUUlllLUJ/lu 
{j UJ WU Ill {i b fl lJ l/1 Ill (i Ill lf: 

gwo [!UtnwGJ112'1 «UWJ2ntp>~ t4wunttn[! utawGmu t WJll qmuwpp tp4m bppnp11J1 
2wt.Pml: liJUUJbu, tlwumw4wo 1500 ijnlWP qmuwp[! 4wtlb1wgGp «UWJ:!ntp» t4w
umu1u hwqwp ijntwrntl' 6 hwqwppg WJU hwugGt1ntl 7 hwqwpp: liJUUJpuntl, {!U
mwGJ112'1 umwgwo hwtltuw1 blJ.wummu lJ.qbpwqwGgp umotlbtJ112 hwplJ.bpG WJG
pwG dwuwGwlJ., 12wGJ111bn tlwumwlj_wo qmuwpp 2wt.PI! ~'1 wGgt1 wChlawuwph
pntpJwa qhmpg (GbpppG uwhUwG)' 18 hwqwp 11n1wppg: liju lJ.bmmu umotlbtJ1J2 
hwplj_tpu hwtlwuwp bG npUJbu oqGntf}JntG umwgwo hwtlbuw1 t4wump uw4wp-
11wltJ1G: UGtlGwuwpbpntfolJWU Lttmpg WJG Ltn11u wp11tG qnpomu t llJlWltwG hwp
Lttpp hwuw4wpq[!: 

Pwgwuw4wG t4wumwhwp4tpp hwuw4wpqp qnponqntf}JWG tlbp{! GLtwpw
qptlwo u4qpmGp[! pwgwhwJmmu t wJG tuG11J1pGbp[!, npnGp 4WUJtlwo bG G{!
UJwumGbpp hbm: 6 hwqwp 11n1wpf1 bpw2tuwtlnp4wa t4wump uw4wp11w4[!, 
llntjGpu4 npn2 wwgmgpl t4wump 11bUJplllU, [!UtnwGJ1J2I! lP tPP4'1 Wf\J:!Ulillntpjnt
Gpg: liJu hwGqwuwGp[! G4wmp wnGt1ntl' 2wmbp{! UJUijntU bG pwpopwgGbt pw
qwJpG t4wump uw4wp11w4[!: liJ1111bUJJ2lllU, uw4wJG, bpb hwpltp Gtp12J1G uwh
uwGwJf1G ijJ111LJJ2Wlwtl1I! UntJUI! uGw, wGtlGwuwpbpntpjwG 4btnpG hwUWUJW
mwutuwGnq t4wump uw4wp11w4!! 4wop' wtlt1wgGt1ntl J1Glu1tu UUJwumGbp 
umwgnq uwp114wGg PJ1tll!. WJUUJbU t1' opwqpp ppwltwGwguwG hwuwp UJW
hwu2tln11 owtuutpu: 011J1Gw4, bGpw11ptGp. hwp4J1 Gtp12J1G uwhuwGwJJ1G 11pmJ
J2WlWtPJ:! uGmu t 33%, pult litlwqwqmJG t4wumtn[! 6 hwqwp ijnlWPP9 pwpo
pwGmu t upGzL 12 hwqLup ijntwp: '1-pw hbmLwGpntl, wGtlGwuwpbpmpJWU 4b
tnpG htuuwu1wmwutuwGnq t4wump uw4wp11w4!! 4hwtlwuwp@ 36 hwqwp 11n-
1wpp ( 18 hwqwpp t.Pntuwpbu): litlbtJ1 pwpop wGtlGwuwpbp t4wump uw4wp-
11w4Ci, f1p hbpppG, GUJwumGbp umwGw1m bGpw4w [!GtnwGJ112Gtpp 4wqU{! 4hw
uwwJ1 gwoppg uJ12J1G L uJ12J1G t4wummGbpp tnbp [!UtnwGpJ:!Gbpntl: <!.wUWUJW
mwutuwGwpwp, 4pwquwLqwm4tlP opwqpp qpG{!: btl tlbp2wUJbu, pwpop bpw2-
tuwtlnptlwo t4wump uw4wp11w4u' w) 2wmbpp hwuwp 44wGtunpn2J1 gw<)p b-
4wummCibp tlwumw4btm hwubuwmwpwp ht2m mfJJ1, L p) 4GtlwqbgGp pwpop 

t4wum01Gbp WUJWhntln11 up 2WJ1J:! n1nptnubpmu (J1GlUJbU oppGwlt. Uwp114wJJ1G 
4wUJfrn1w1J1) 4wmwptln11 Gtp11pmuGbpp llJ1uwg umwgtlnq hwmmgmuGbp[!: ct-w
uwGw4f1 [!Gpwgumu wtlht'1 m wtlht'1 2wmbp[! ltpwtlwpwptlbG GUJwumGbpntl. L 
p~bp[! 4tlwumwltbG pwLlLultwGw2u1i.p pwpop bltwummGbp' mpwuu:pbpmGbppg 
qnjwgnq hwp4bp[! umat1m hwuwp: 

UrwwmGbpp(i hLuml1wgtl1111 UUJWUtnCibpG wtlht'1 wpllJmGwtlbm 11wp0Gt1m 
hwuwp ltwpbtJ1 t L~UllUObt GwL hwp4f1 uwhULUUWJpG 11JllllJVW2WtP[! ubowgGt1m 
uwupu: OppGw4, bpw2tuwt[np4wo bltwlimtn[! ltwpbtJ1thwugGbt12 hwqwp ijn
ttupp L hwpltp uwhUwGwjpG 11PntJJ2W2WtP(l pwpopwgCibt UJ1G2L 66.7%: liJU ijbUJ
umu wGtlGwuwpbpmp JWG 4htn[! 4uGwp GmJG' 18 hwqwp 11n1wpp uw4wp11wltJ1 
tlJ1w 9 : Pw.19 mbuGbllp, pb f1G~UJbu 11w 4wG11pw11wnuw Wl1J:!WU1Gbpp tlwumw
lthtm oqu1uwG tlpw: UJu GwtuwqpO'[l bGpw11pmu t, np tlwumu14wo JlllPWJ:!WGl
JI1Lfl 3 11n1wpG wrmwm [!GmwGppGbpp qmm bltwlimm{! 1.twtlh1wgGJ1 [!GijwlibG{! 1 

llJl[tupntl: btl pwGJ1 Ilfl WJU [!GmwGppGbpjlG ltliGw wwgmgj12 t1.wumw1.two qmuw
pp upwJG i.pnpp ULUU[!, GpwGg tlwumwltbtm GUJwmwltwhwpt~wpmpJntG[! tuJ1um 
l1wulJwob[j1 lJ11wnGLu: 

9 t~liunuGl1pp. npp llwuu1u1Lp1lll l. l 8 hluqlllfl llll[W[l, 4L1116wml1 1111 hwljtiLJWt t.4wilntU1[! ljwumw-
4w,) 4milwpl1 bplpn b11p11prµnl ((16.7% luupl1l1 litq111!1li lllllhtlluliluJl1li l)[llHJl!lll/Wt.jl): liJLIUJlllllll!. hflli. 
pliu11ulil1pl1 ltl1tut\mu1~ hlL1Uli11 I~ J11u<Llll[l l]llJlUpl1, lllllJlU I] htuqu1p 1filttuJ1ll l11u1ll•lJW[ ti~lllllllllllU tutl

~'111])'111fl.JlUllp lJlJllJlclt: 
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L!.Gt!Gtuuwpbpm p JWU 
SGopjlGtlnrJ. hl(wt.lmm 

'1-pwljw(i hwplj 1.(bm 

}3mpwpwu~mp 4wumwt1mo S3-jlg 
S2-n4 w6nu1 t mGopjlGtlnrt bljwt.lntm[I 

'UtlwqwqmJU bljwt.lmjl 
---------+----uwhumup 

Pwgwuwljwu 
3mpw121u(i~111p 4wumwl1wb S3-jly 

hwpljl S 1-ntl Gtltuqmt.I t hljwt.lmtn(l 

S6.000 12.000 I R.000 

Smpt.ljwli Ll11u1ln1 Ul(l 

Pwgwuwqwa blJwumwhwplJbpfl hwuwqwpqeJ I/hp t hwfimu WJfi ump hw
qwumpJmilfibp[!. np qnJmpJmfi mfibfi W11PWUJfibp]Jfi hwmqwgl/l111 oqfimpjwli l.t 
fipwfig qmm bqwrinrmfibpfl pwpblwl/uwa U]1pl.t: ~wl/bLJWl bqwrinimfibpeJ, npnfip 
twU/bu pwpdpwglinru bfi r/mpp qnruwpfibp l/wurnwlJI111 qwu wnwfig npl.tt l/wu
mwlJP UW[UJqwfig rnfirnbuwqwfi qwpqw11JufwlJIJ, qwu w) zwm pwfiq qwpdb
fiwfi, pwfi]J np odwfiIJwlJmpJwfi Ube) uwueJ qqaw U]1p]Jfi bqwrinrrnfibp l/wu
mwlJI111 [Jilmwil/Jpilbp]Jfi, l.t hwmqwgl/llll fiU/wurnfibpeJ l/PbLIUIJ[1bfi btpbp, npnfip 
W11PWUJDLpJwfi qhwilqbgfiba, qwu p) pwpdp hwpl/JJ uwhuwaw1]Ja 1JlllllJpw1wl/JIJ 
qmpmlJ lJill/wqbgap WllPWmfibpfl 2whwqpqnl/wc)mp1mfifi ]Jpbfig fuli.IJ/lpfibpa 
]Jfiplin1pn1Jfi lmc)blm hwuwp: 

Cw u1 u1 lw1 Lu wq li ut Li Lp L11u pil 11111 l.l1. 11 p Li[, fl lpu u 11q lmq 1ul11u li tu UjtU hnt.Jtl tu-

0111 p J w Li h1uuwlj1upql1 lj11quuwl1l1 wl1q1ul1l11u1I• hLu1lt1ul1pl1l1pl1 1u1ll•1l1 1j1uu1 t.li. 

vw (J I' wq w uu1 lpu Li li l11u u 111 Lulnu p t1 l1p It I 1 u1 uLu lpu pq (I q 11pd11q til1llllu lil1q LI lt t1pl1 

wnlj1UJllljlJWU lllLUJllllllllJl.(111111 lll'l('llllll pltlllllllll1pltl1p(I l11u(11u1u l'LUIULjlllll l1li 

(llljl)I hwljLUUllljlJlllltlll1pl1. lo(IJ' l1ljlllllllll1 11(111,'llllllt llllllttll(l'1Llll1l•LJ 1u1L1 l(ll'lll 111111-

lj 1114 It.' t.j w u u 1 w ll(I llpw liq It LU u u1 p 111l1;11111w1l l1u1 I q1u 11 l1111 u, ~>1u l1l1 11(1 1ul1q Li lq ml lo

lj 1u 11u1 l1 wt.JL1J1 1•utpl'q1 1itulj1up11111l1l1 l1p1ul11• qpl11!111u \,l1 11p11,>111l1l1 L1u11uuu1l1l1pl1q 

(upJ1Liwlj 1•111dUU(llllllU(lljUlUlJ [, qtq(lll<jlllljlllll ul1l1ql11 

t.lbPUf!UCluUUl,, UPctb.s?f'\ q. 1.,U~USOl'lfQ 

Slrn1Luwql1uu11p.1111l1p qu1L11111I I. 11(1 q1u11p l1lpu11111u1 111lll.q11ql1l1pl1 ltlll(lq1u

t.ll1<i1u ti (1 1•1u p1'.q uuq lil1p 11 lllq 1u 1111u lp 111 l.lp u 111111u1I1 l1 u 1p1u l1u'j•l1pu1ltl111I1 l1I1p1u 11111 up 

Li 1l 1ul1 I tltu q 11tj ~JI I I (I u tl1q 11nl 111Iul,p11 l1 ..: lllf 1l1I1 11u1Itu1u l1Lll I lil1 11(1111 11' Ill: ll1Ll1lq1j 1 

1•wpt1p1w1111up lpt.. lil1f1pl1l1, l'l• 1ulu111ppul1l111'ol111l1111111 ;l 11; l11uf1L11uu1111 q11l111p

l1li(ljtll. "·' t 1 llupuuu1 u111nllp111l1L.(ll1l1 I' 1l1 J'lUIJlllt111q 11uJ1 l 111l1qp1uqLu11l1111 u u1upq

lJ111l1q 1u:l1Hu111lq111 ;11il111u 111tpHl111111111• 1111li tlp1u L. 11111111111111111 I 111ltu1L.1111dpult l'lll · 

(lj1plil1pl1q l1p1uliq u111u1q111d 1j11u 11111•1uillil1p IJu11uq1l11111 l, llJI Lllq1:•l11ulpull lll(I· 

l!Jllllljijt 111L.11Lul1l1111l1q. 111p11il111'lolq111i11L.pl1 111p1IL11•p ql.J1111q1ul1q111u I u1p1ul111'l•lq1111 

U1u U!/W[l[J gmjg t mwwu 
pwgwuw!Jwu b1Jwumw
hw111Jfl. 33 mn!Jnu uwhuw
uw1J1u hwµ1Jw111m11pm[ 
Wql}bgmpjntU[J 4 wuclm[ 
[JUUIWU/Jpfl 6000 IJIILW[I 
ut[wqwqm1u b!Jwumfl t/[lw: 
upb [JUUJWU/JJ}[J UIW[ll[W 
[!uµwgpmu t[wumw!Jmu t 
qb[111Jw!Jwu b!Jwumm, 
WUJW !Jumwuw 6000 IJIILWfl 
mwµb!Jwu umpufl1Jflw: 
.Rwufl nµ [Jumwuj1pfl b!Jw
ummu womu t. WUJW U[IW 
hwµ!Jt[wc} b!Jwumm[J 1Jw6/J 
67 ubupnt[ 1mµwpwuvm£1 
t[wumwqwc} IJil/W£1/11J/l
liwg <flu!/ umpu/ll}flwu 
1Jut[wqj1 33 ubupm[). uflu:li 
np 18000 1Jn1wµ b!Jwumfl 
wut[liwuwpb[lntj})WU uw-
1Jw111JW!/[1 lit[w6t[fl: 



tl1wunu.nutpp wpctbpl!: Ul[tl]lu, utmugt.1n11 CiutwumCib[ll! unul} qpwqtgumu tu 

WJU tl}wummubpp mbql!, np uw1111J14 l}wpnq tpu t.!wumwltbt ppbug w2tuw
mwupn4: 

tqqwp PpnmupCiql! L. OtpLJWU Qnuun(i(i J111tug w2fuwmmpJWU ut2 tJlnpabt 

bu quwhwmbt WJU t.!Ciwul!, npu wnw2wumu t hwpl}p uwhUwCiwJpCi ll[lntJ

pwlwtJlhpp PW[10[1Wguwup (bl}WUUlWJPU U1[1WUU:j>hpmuhpp hbmL.wupnt[) utWJ

uwuwt.1npt.1wO- w2tuwmmctp wnw2w114J1 Cit.!wquwup 10 : Ppnmupuql! L. QnuunCil! 

quwhwmhgpu, np pwgwuwl}wu hl}wumwhwpl}hpp hwuwl}wpqmu hwuw

pwl}mrJwCi l[hppu tuupp 60%-pg ([!um hl}wummuhpp) umnppu 40%-11Ci ww

gmgpl I qnLW[l tJlntuwughtm 11hutpmu l}npmumCib[ll! 44wquhu 3.49 qntwp: 

liJuutJ1un4, wpmwqpnquhppg lwpmwqpnquhppu hl}wump mpwuu:j>bpml! 

pwul} ahnuwpl} t: lip11Jn"'p l[hpwpw2fuuw(i 0-pwqph[ll! l}tJlnfuhwmmgh(i 11[1WCig 

ppwl}wuwguwu hwuwp l}wmwpt.!wO- 0-wfuubpl!: SCimhuwqpmmpJmCiu p l[p

owl}p lt WJU hwpgp(i utWUlWufuwCihtm: liJU l}wpnq t UPWJU oqCiht pwgw

hWJUlhtm L. quwhwmbtm WJll 0-wfuubpl! (l[tp2uwl}wu l}npmumubpp mbupn4), 

J1Ciluthu CiwL. quwhwmh1m WJll!CimpwupwJpCi 0-pwqpbpp huwpwt[np wp11Jm

uw4tmmpJmCi[1: ~mum! h(ip, WJU ll.1[1npthu(ihpp(i t.!hpwphpnq wnwl[bt WUpnq-

2Wl}tuU mhqhl}mpJmCiuhp[I l}oqubu [!Cimpnquhppu L. pwqwpwl}wu qnpO-Jllubppu· 

1!Ciqntuh1m ot12m npn2muubp: 

10. Shu' Edgar K. Browning and William Johnson. 'The Trade-off between Equality and Efficiency," 

Journal of Political Economy (WUJ(l~L 1984): 

UfiU.2 "UUSblfi'lf. 

bl}wumwJJ1Ci mpwuu:j>bpmutpp tuu11J1PI! Citpl}w 
Citppwqwpwl}wu ump puuwpl}muutpp l}pqwl}h

mmu t: cJ-nqnt.!J111wqpwljw(i tJ1ntJ1ntumrJmCiubp(i 

umputmu hu 12w11w12wl}wu qnpO-J1lubpJ1Ci wt1hCiwJCi 

LP2ntPJWUp umwO-bt ungpw1wl}wu wutwhnt.!t.lwO-m

rJwCi hwuwl}wpqp WutWQWJp uwup(i: Uba m2w-

1lJ111lf}JWU h(i wpctwup CiwL. WJCiutJlup Cimpp tuG11J1p

Cibp, pCizutJ1ul112 tu tl}wummuhpp wonq mwpptpm

rJmCiuhp[I L. utbUltU\.jWU J2W11.WJ2Wl}tuUntJ}JWU. WJU 

puwqw4wnmu hwpghp 4wpqw4nph1m hCiwpwt[n

pmpJmCiubp(I: liJctu LWJCinphu puuwpljt.!mu t uwL. 

ungJlwtwlJwCi wutwhnt.!t.!wO-mpJwG hwuwljwpql1 

t.!hpwl}wnmguw(i fuu11pp1_1: liJU wubCi[I utup ljp[1Ci

Ciwpljhu12 q1mtu 3 I-mu, npli wCiqpwqwnumu t tuJu

opt.!w u)1 2W[1J2 ljwpL.np Citp12wqwpwljwG fuG11J111-
Gbppu: 

q. llu fl. U tf <I> fi <I> ffHf 

I. CmljWJWlttuCi u1GmbumpJmCimu n.tumpuGbpp 

qubpCi wpmwgntmu h(i uwlju14mpJlllU[I L 2tuhw-

4pqnmu uw1111L1wug ttut.I w2tuwmh1, ochuGqwljmu 

b(i lU[lUllU'l(llH[lU\.jlllU utW)W[lUbpp p htUJUl 4tupnG 

L mritGzmu tu2tuwmwGLJ[l pwpt1wtlt1m linp bqtu-

Ciwl}Cihp: ~w2n11mpJWU hwuumu h(i WJU wuhwm

Cihp[I, npnup wnw2wpl}mu tu m4wnnqutpp l}nqupg 

pwpap quwhwmt[nq up2nguhp: bl}wummutpp 

pw2fumU1! utWJUWUWt.inpl[mu t UW[l'll}wug l}nqupg 

wnw2wpljl[n11nhumpuuhpp12wuwl}ntl m wpcth12ntl: 

liJGmhq, mp 2ml}wu t pw2tumu up2ngCih[11!, qnJm

pJmG ,1.mGp up J1Cil-np l}bumpnuwl}wu pw2tuPl qnp-

0-wl}wtmrJmG, npl! l}wpl}wuqwl1J1 uthu mumtuw

ljwu pwpJ112utpl! 2hpm-2hpm ljmpwmp L. pwctwGp 

uwp11l}wug: 

2. 1994 pt[wl}wup mtlJw1utpn4, uwtu12wu hwp

l}lllU[I L. mpwuu:j>bpmubp[I, [1CimwuJ112utpp umnppu 

tuupp (l!um hl}wummuhpp) 20%-Ci umwgh1 t l!U'l

hwump hl}wummutpp 4.2%-1!, WJU 11tuwmu, hpp 

l[tppu tuupJ1 20% [ICimwuppGhpu umwgbt tu un

mwt[npwutbu 11 wuqwu 2wm (46.7%): ~wpl}hppg 

L. t.!rntuwugmuCihppg hhmn WJ'l gmgwGJ12Citpl! 

hwuwu1wmwutuwuwpwp 4wquh1 hu 5.5% L. 42%: 

liJuutJlunt[, hwpl}bpu m mpwuu:j>hpmuhp[! l}p6w

mmu bu hljwumu1Cibpp mwpphpmpJlllUI!: 

3. 50-wljwuut11J1G L 60-wl}wuGhppu UlfU-mu 

Gljwmt[b.1 t bljwummGhpp wuhwt.!wuwpmpJtUCi 

uwl1wpqwljp lit.!wqmu: 1970 pt)wljwupg ul}uwa 

11l1mt.1mu t hwl}wnwlj upurntu. tlbp2J1u hpljm mwu-. 

uwujwljGbpp mwpblttuG tljwummGbpp mt.1.1wtCihp[! 



gmJg bfi 111wJJlu, np blJ.wllm111fibpp 111wppbpm
PJntfiI! ub<)wfimu t: Uutf.w~ lf.bpwpbpmu t flfi2uibu 
hwplJ.t{w<), WJfiuibu tt' 2hwp1.J.tlw<) blJ.wllm111fibpfl 

pwzfullwfiI!: 
4. SwpblJ.wfi b1.J.wum111fibpfl ub<) 111wppbpntpJm

fi£! pwgw111ptf.mu t 111wpflpwJflfi L lJ.ppwlJ.wfi 111wp
pbpmpJmfifibpnlf., £!fil11wfiflpfl lJ.wpqwtf.f16wlJ.nlf., wz
fuw111nri wfiqwufibpp ptlnlf. L wzfuw111wctwubpfl 
pwfiwlJ.nlf.: 5w<)p blJ.wum111fibp tf.wu111wlJ.nrtfibpfl 
ub9 t}b<) pfltl bfi 1.J.wqumu bpfl111wuwpq, wfitflnpo 
wzfuw111nqfibp£!, muwfinqfibp£! L pnzwlJ.wnmfibp£!: 
~wlJ.wnwlJ. pwfiwlJ.mu hflufiwlJ.wfimu wzfuw111wfi
J;!WJflfi qnp<)mfibmpJwfi <)wqlJ.mfi 111wpppmu q111fi£!
tlnrtfibpfi bfi: Pwgfl WJq, pwpop tlwu111wlJ.nqfibp£! 
hflllfiwlJ.wfimu twlf. lJ.ppmpJmfi bfi mfibfimu: U}l 
pwfifl tf.wu111wlJ.nri wfiqwufibpntl L wumuflfifibpp 
fufiwllpfl utwlJ. q111fitlnrt £!fil11wfiflpfibp[l tlbpflfi fullpfl 
£!fi111wfiflpfibpp hpufiwlJ.wfi uwufi bfi 1.J.wqumu: 
'1-pwfi hwlJ.wnw4· [II.WI blJ.wllmmfibpp qwuwlJ.wpq
uwfi, hwlJ.wnwlJ. pLbnmu untlnpwpwp bppUlwUW(ll} 

1.J.wu upwJfiwlJ. bfinrtr. fufiwupp 111wlJ. q111fitln11 L 1-2 
tlwu111wlJ.n11 wfiqwufibpntl ufi111wfiJipfibpfi bfi: 

5. U2fuw111wb ctwubpJi pwCiwlJ.fi twuit.u wqqmu 
t 111wpblJ.wfi blJ.wum111CibpJi wCihwtlwuwpmpJwfi 
tlpw: 4.bpflfi fuupfl ufimwCiJipfibpJiCi pwctJifi [lfilJ.wb 
wzfuwutwctwubp[l 4.6 wfiqwu qbpwqwfignu.i bfi 
u111nppfi fuupft [!fii.nwfiJipfibpJi w1fuw111wctwubpp: 

6. ~fiwpwtlnp 1l wnwfi6fiwgCibt npLt liL4 qnp
<)nfi, np[! pwgwmpbp LjLp9Jifi t.p4m UlWUUWUJW4-
fihpnui qpwfigtlwb 1h11mup qt.u1p t.4wum111fihpp 1u
tlhtJl lib<) wfihwtjwuwpmpJmCi: UJCimwut.CiwJGp1j. 
Ciztlmli bu 4 4wpLnp qnpbnuuLp. w) lil1 4n11ut1y 
lipwjfiw4 blin11Ji L lijnt u 4n11ul1y t.114nt Ljwu1mu4nq 
~wtflwhwuCiLplt fuliwuplt 111w4 4111Citjn11 pumwlipp
Gbflp ptlfl wli, p) ut.bwyn11 mwppbpntpJntli pwp~(l 

L gwbp huu1111pJmfiubf1 lpwp6Jl L ywbf1 4PfllllllJlllli) 
mlihgn11 uwri114wliy tlwuu1w4wo t.4wu111 utliLfll• ut1-
9L, 4) 80-w4wCiliLpl1li hwp4J1 uwluhulituJftli IJlllllJ· 
pw~wlflbpl1 4mrm4 t19Ly1huu ht.111L1ulivml hwpl1t.-
11l1g lu111uwit1L1111 tiftu11111lliLpl1 utjwqmt.I L rl) hw

uw44wJJiLi L tlJi9w44wJltLi WJUUJl•ul1 [lUltb[llllfljlllli
(jbflll (lUfllWJUlllU, npnLip wnw9Linpf}Lj111Ll LLi uwtlLli 

l1Li1 hw1wn11J1Li11 u44r111Lip11Lj (uwl1unjwpl•4 11Lt1u1-
Ljw11 wli6Liw4w4u hul1wJ1u4wu L4wt.lmu1uLpntj1: 

7. UUL.-1110 t.4wu111u1liL11l1 w1.thw1ju1u1upr11 · 
jlJlllUU wtjt.111 Ulll[l l W(lUlWlllUJUILjWO, j)Ulll t•UllfW· 
Lil•WJlllU, :hpwuuJIWJlllU, l•u1w1J1tllj!llU, llLpulU
CiJlWJlllU L 4wLiwriwJnll\· fl111qLu 41uliuli. qu1pqtu· 
y w o w fllJJ 111Liw!:!L[lw4 w Li L fl 4 f1 lil1 fl ll Ill t, 411111111u1-
Li L (l Li wtjL1J1 hwtjwuwf1w:1utj1 Lli 1••u.'l11Lj1uo, v1ul1 
4wp4wy11q Lp4puLp111 u 

q.IJufl UlTcl>Il cl>ffHT ~ 

8. SwpblJ.wfi blJ.wummfibpfl pwzfullwfi lJ.wpLn
pntpJwfi uwupfi funubtJlu uitmp t filJ.wtnJi mfibfiw1, 
np qpwfigtf.w_<) gmgwfipzfibp£! pnqwplJ.mu bfi ufl 
lJ.wpLnp qnp<)nfi' qwuwlJ.wpquwCi U:b9 U:wpqlJ.wfig 
tnbqwzwrctI! ctwuwCiwlJ.fl £!fipwgpmu: u1.J.wum111-
fibpfl pwzfumufi UubpfllJ.wJfl U}lwgJw1 "Uwhwfiq
fibrmu wtf.bl.P znttn qflfiwllftlJ. t. pwfi u111w111ftlJ.: 
Swppbp ctwuwfiwlJ.fibpft 1111.f.Jw1Cibpfi £!fi111wfippfib
flP L wfihw111fibrft blJ.wum111fibpft tlbpwpbpJWl gmJg 
bfi 111wJJlu, nr ctwuwfitulJ.ft pfi~-nr uiwhpfi gw<)p b-
1.J.wum111 mfibgnri wfihwmu 1.J.wu [!fi111wCiftp£! 1.J.wro 
ctwuwfiw4ft [lfipwgpmu 1.J.wpnri t pwropwfiw1 blJ.w
um111fibrft uwfiqntflPntl L WUIWQWJntU wpqbfi ub<) 
t.4wU:m111fibrft mbr qwnfiwi: 

9. '1lw2111nfiwlJ.wfi 1111.f.Jw1Gbrft hwuwowJfi, 1994 
ptlwlJ.wGpG UUU-Ji pfiwlJ.~ntpjtuG 14.5%-I! L £!UU1W
fiJipfibflJi 11.6%-[l hWUWfltlbt b(i WflPWUl: Upb hW
ubUw111btnt JJlGbfip [lUtn blJ.wummGbpfl qwuwlJ.wpq
uwG ut.2 wttbtJl pwf16p lJ.wGqfiwi)(ibpJi hbm, UfllUUp 
wtlbtJl bpJi111wuwr11 bfi, UJWl.J.wu l1pptlwb. wzfuw
mwGp mCibGw1m hwtlwGwlJ.wGmpJntU[l pGw4~m

flJWCi WJU fuU:pJi hwuwr wtlbtJl pp~ t. Jm4 U:pwJGw4 
i'.>GnrtP- tufiwlipp mw4 q111Gtln11 1JG111wfiflpp u1Gq1uu 
tJlGbtm hwtlwfiwlJ.wGntpjntGG' wtlbtti U:M-: 

I 0. I 965- I 975pp. mpwGu~bputWJpCi tl6wpmu
Cibp1J. GbptunJWt U:p~rngGhpp hu1Ljwu111wqpuwup 
mpwliulibputfibp[l. JiCi~UJbU qmm 11n11upCibpntl. WJfi
UJbu ti nptl(Lu 1ufih1u111wl11uG blJ.wump U:wu, t1111rmL1 
w6bgpG: blJ.wumwJpli uip1uGu'.pbpu1fibpp w6flG 
qm4wht.n. U1lU(ll1y 1\tupr1t11uGy lll'lPWUllllflJWG lUU
u1p6wfip Gtjwqt.~r Upwli htulJ.u1mul1. 60-tulJ.wlifihpp 
tlbp9!1Ci ulJ.uLg u16Lt tuztuwunuGpwJpfi mwppvfl 
w1ihpl1l1u1ypliLpp wqpwtnntpJu1G wumflCituG[l: btl 
WJU U:pmntU(l .'It pnqwyt.1 linLJCil1ul1 ptuqtitULtlltup 
Ii u11u utnG tip ( u Ci (j 1111. p G 1u 41u p w ti w J pu. pnuJu 1111u
u 1u p L11hu G) uwh1hufiL1mg hhmn: 

11. LJwpql1wfiy mlimbutu4wli l1u1pqu11lptiw4D 
p tu (ll\ p 1uq li L1111 htut\tu (l I' 1u 1t 1u p u1p h lJ. tlll~UltlljpG 
lnutjL11HLHil1pp w) lipwlill l}[H\llltl Lli tUJliu1flufl pwJ-
1t.pp, npnliv 1H1l>u1yCi1111\ LCi tuqp1uu1111pjwG uh~ 

hlUJU1li1Jl11m nt1ul111 L p) r1up6p htupl1l1 lihpppfi muh-
1lu1liu1 Jl•li r11m1 w1u~u1tlthpl1 wtJLt wqthuli 111u1ml'i1un 
l1li 111unl11111\, ltli~[l pnq1uylirlll\ I. 1t1uuunul1htru 11u
h1t1lllllllltlllll'llllJlJflllitt: Uluu pl1 l1liirn q1u1uhulitu1p ~t 
lllJll LlllUlllllp. np llljllUliu.1it1pu1lilq1l1 (htllllllflllllllill II~ 
u11u p t.q u 1u pq L11u liq h 1u rn l11uq ti nrt) lll p ru rn litu tit. 111 m -
p Jill lift l11ulll11\tuuHuplt1(l qwllp 1.: 



~UP8bP '-lbPlfl1'-Ufl1'-La-8U'U ~UUUP 

I. Uprun°12 Gbp4wJmuu UU-U-mu t4wunu.nu 
.i_wtflpg qmpu wGhwtlwuwpwLwi.p t pwztutlwb: Pu
,l_n0t: :Jtp 4wpbl112ntl, )1'uL ,l_wtflwupz UJbmp t oqmw
qnpbbt t4wum)1 pwztuuwu wpqwpwgpmflJl1lLII! 
qGwhwmbtm hwuwp: 

*2. Sumtuw4wu 4wpqwtl)16w4u qGwhwmbtm 
tw0tl Lwtflwupz t, tu11runp, mwpt4wu 11J1Wuw4wu 
t4wummu: UpqJn'p 50 hwqwp 11f1LWP mwpt4wu t-
4wumm mutgnri. uGmwuppf! 4wpnri. t qGbt 4p4Gw-
4P zwm WUL[1WUJ2 h OWilWJnLflJnLUUb[l, pwG 25 hw
qwp 11f1LWP mwpt4wu t4wumm mutgmrn: Uprun°12 
wnw2pu uumwlippp 4tuuwuw4wp11w4u tp4m wu
qwu pwpop t tp4pnpq uGmwGppp 4tuuwuw4wp
qw4pg: .QuGwp4t·12: 

3. P 0u,i_ t t4wump zwpdmGmpJntU{!: bflb hwuw
pw4ntflJWU ut2 t4wump zwpdmGntpJmuu qqwlti 
t, pG,i_UJb0u t WJU wqqmu t4wump pwztuuwu motl
JWtGbpp 4wphl1[1nLflJWU tlpw: 

*4. '1lwm4tpwgpt12 up WrJ.Jmuw4 (G4wp 27-4-p 
u4qpmGpntl 4wnmgtlwo), npmt11 zwpptpntl, {!UUl 
GtlwquwG, tuupwtlnptlwo tG oGnri.Gtpp t4wumm
Gbp[1, pu4 UJntGw4Gtpntl' GpwGg qwtltu4GtppGu: b
pt mtlJwt tp4pmu up2utpGqwJpG zwpdntGntpjntG 
.i_LtiGtp, pGLUJ)1up0 oppGwLwl}1mpJmG 4wpblti 4LP
Gtp hWJUlUWpbpbt WJll WrJ.J11LUW4mu: bpt WJll 
bp4Jmtu hGwpwtlnpmpJmGlitpp 4wmwpJWL hwtlw
UW[llllflJlllG LtiGtp, pGLUJpup'G 4LtiGtpG mtlJwtGbpG 
WJll llbUJJ2ntU: Pwgwmpb'p: 

5. UGhwmGbflt! ubtflw4wGmpJwG f111wtlmGp m
ut'G, Wflfl.Jnp, zm4WJW4WG qnpowppUbflpg qnJW
gnrJ. t4wummGt11p G4mmuwup: "6f1°zm LnJ1Gp, wpq
J11J2, n11 UJbmmpJlllU[! hw114uwG tGpwp4p pGw4int
flJUJG n11nz UwupG' UJmuGtppG UUJWUU1Ubf1 mwtm 
Gu1mmw4114: PGin°t: bpb' WJn, WUJW qmGn'tu bJ2, 

lllf1JlJ11p, np WJll 411JlO{!UflW9l! UJbmp t 4wpqwtln11tlJ1 
uwhuwGwq11mpJwup: 

*6. bpt hwztlP wnGtGp WJG L}1wum[!, np mri.

pwmGt11pG m11tl1111 UUJlllUU1Ubf1[!, llflUJbU 4mGnG. 
pwpopwgGmu tu G11mGg pu4 4nri.upg umotlnri. hwp-

4P UlllhUWUWJpG ll[lnLJPW,l_WL}1bp[!, hwqwp 11fllill[lfl 
l[lWgmgpi u1pmGu'.j.it11mu 4tutlbtmgup', lllJHIJnp, 
UUJlllUUl uuimgn11J1 t4wumu1[! hwqwp 11ntw11ntl: 
PC1Ln't: 

*7. UJmqmli[! bp4m bpttuwlitpntl upmJGw4 
ULUJfl t: l.UJ 4mpn11 t UUlLUUWL 800 11f1LW(l LULlULU
tleiwpml (ctutt.l[!' 5 11111wp) w2tuwmtuGp: L.tp4tu
JlllUU Gtu uuHulimt\ t 300 11n1w11 1111wuw4wG liQ
UJWUUl. I 00 qn1w11!1 uliliqf1 4m11nGlitp. j1Giu1tu liLuL 
80 11n11upf1 uu1ht.l1ulilibpmu pmctuu1wmup4rnt.l: l;pt 

Gw {!GqmGp wztuwmwGpp wnw2w114ntflJntG[!, w
UJW UUlPUJtlWO 4LtiGp wuuw4tuG 56 11flLWf1 hwp4tp 
tleiwpbt h, pwgf1 WJll, qplttlbt pntnr Gu1wumGtppg: 
~wztlb p U JlllqwGp hwp4p GtpppG uwhUwGwjpG 
ll[lllLJIJW,l_WtPI! wztuwmwGpG {!UIµltGbtnt qtuwmu: 

8. I 965-l 975pp. h qmm 11f1LW[1Gt11ntl 4wmwp
tln11, L' wGhwmw4wG t4wt.lmp uwu 4wqunri. 
mpwGu:Pt11mGtpG qqwLtin11tG weitgpG: ltwnwtlw
[llllflJWU WJU pw11wpw4wGmpJmGG pG.i_u1t0u wGq
[lWl}W[lOWtl t4wummGtpp pwztuuwG h W11Pwmm
flJWG uw4wpqw4)1 tlpw: .QGGw114t'p: 

9. fluwGp UJUIµltu tG, 1111 hwp4tpG wnwG0Gw
u1tu .i_tG t.ltowgGmu uwpq4wGg' ubtflw4wG wztuw
mwGpntl tlwumw4btm zwhwqpqntlwompJntU(!: 
lvGqppG unmtGwGp WJU mtuwG4JmGpg h up UjWh 
UjWU14bpwgGtG2, pb qmp muntu{! hwuwmtri.mu bp 

wztuwmwGp)1 htm h UUlPUJtlWO tp n11u1tu hw114 
umobt otp wupn112 b4wump 50%-(!: PG,i_UJb0u 
4wGq11w11wnGw11 WJU hwliqwuwGpG wztuwmbtnt 
otp opwqptpp tlflw: Pu.i_u1t''u 4wpblti t Gtlwqw

qmJGp hwugGbt WJfl hwp4p pwgwuw4wG ht
mhwGpGtpu: 

*I 0. li11Pwmutpf1u htum4wgtln11 mpwGu:Pt11m
Gt11u 4wqumu tG 4wnwtlwpmpJwG t!GflhwGm11 
h4WUU1WJ)1G Ul[lWGu:Pt11mGt11)1 upwjG tflnpp UWU(!: 
~puGw4wG uwuu, wG4tutu jlptGg mGmtuw4wG 
u1wJuwGGt11f1g, umwGmu tG mw11tgGtpu, :ptputp
Gtpu h qnp0-wqmp4Gbp{!: :Jtp 4wp0-ppntl n''pG t 

upw UJWmeiwnu: Uprunp hw114hpp tlbpwpwztu
uwGG m1111tlwb qnponqmpJmGGhpG wtlhtwgGbtntl 
4wphlti' t 4p6wmht b4wummGtp)1 mwpptpmpJm

Gtr 
11. «Ungpwtwl1wG WUJWhntltlwO-mpJwG hwuw-

4wpq(! hw4wuw4wG GUJwmw4Gtp)1 11wuw4wu 
op)1Gw4 t: bpt gwop GUJwumGbp{! uwpq4wGg pnq
Gmu tG wllPwmmpJwG ut2, wu1w pwpap GUJwum
Gtpu GpwGg ut2 WflUWUlWLlnpmu tG tuGwuwp4mp 
hnqbpwumIJJlllU(!, GtltuqtgGmu wztuwmbtnt zw
hwq11qntlwompJntGQ, utou1gGmu qnpowqplJntflJlll
Gu» (ut2ptpmuu There Is No Free Lunch mtqt4w
flbpp)14)1g ): 

w) p'Gi G4wmp mGp hbrt_pGw4u (hwpgpG UJW
mwutuwGtLtiu hpuGtlhp wJrnGmpwGpwJpG wpcttpp 
u4qpmGpp tlpw): 

p) ltn1pn'11 bJ-l hw4wumpJwG 1momuG wnw-

2wpl1ti: ltw wr111Jn'p WJllUJPUP npLt 1momu: PG
Ln 't: 

12. P 'li~ tuuptp tG qtpw4znmu gwop t4wumm 
tlwumw41111 t.'iwpql11uGg ut2: <t>ntun°LU tli, WflllJllj;!, 
wqpwui(it11G pptGg 4tupqwtlf16tul['[1 UlJL,-nnl: 
PGLn \: 



13. «l.f112ngfihpp hw4_wumwqpuwup mpwfiu

:ptpmfihpl! Ci4_wqhgfimu hfi fihp4w wrmwmmpJwfi 

UW4WP11W41!: 'l-pw hhtn Uh4tnhq, llPWfip l'.ifi2ntU hfi 

uhl}1w4wfi uump1tufihpfi JlfipfimpmJfi imot1m li 
uwpq4wfig pfipfiw4wmwph1wqnpauwfi oqmntul!: 

UJm4Jmn4_, 11PWfip fiutwummu hfi W!lPWtnntpJWfi 

uw4wpqw4Jl WUJ.Wqw pwpopwguwfil!: UngJlw1w-

4wfi Opwqphpfi WUJ.Whn4_ntU hfi fihp4W gwop WlJ.

pwtnntpJWfi uw4wpqw4· WUJ.WqW pwpop W11PW

tnntpJWfi uw4wp11w4Jl hw24.Jlfi»: Pwgwmph'p WJU 

uJlmpl!: 
* 14. 1983 p4.w4wfipfi l!firµufi4_wo ophfipp hw

uw6wJfi, 25 hwqwp qn1wppg pwpop t4wumm 
umwgnqfihpp hwuwp hwp4mupg hhmn ufiwgwo 

ungJlw1w4wfi fiutwumfihpl! 4pnwm4_mu hfi: '-lhp-

~UPBbP '-lbPLfiN~OMCt-SU\, ~UUUP ~ 

2tpu nuwfip wnw2wp4mu hfi wupn112mpJwtip 4.h

pwgfiht pwpop t4wummfihp mfihgn11 mwphg 

uwpq4wfig ungJlw1w4wfi fiwwumfihpl!: :Jhp 4wp
oppn4. uw nJ1°2m 4tJlfiJ1: p(i~n"t: 'l-Jlgmp. ungpw-

1w4wfi fiutwumfihpl! 4pnwm4.h1 hfi (npnz 11tuwt
pmu t( 4_hpwg4_hJ): Pfi~uth"'u 4wfiqpwqwnfiw h4w
ummfihpp WQI! tnWphg UWpq4wfig Opwqphpp 4_pw' 

4WUJ.4.WO up2ngfihpl! fufiWJhtnt l.i llPlUfip pnzw4Jl 
wfigfih1mg hhmn oqmwqnpoh1m hhm: Pfi~UJ.h0u 

4lJlntu4.Jl gwap t4wummfihpn4. mwphg uwpq4wfig 

PP4.t:!'. 

-

• UuU1f[WG~2ml G2ljwil' hwpgt.p~ UJWmwu(uwGGbp[I mplj1uil' 
t.G .:wljb[ljwb 8-nu.1: 



Q-pb13b Ufl2U1 2P2W4W Ufl2W4lUJ
pp uumptb1.Hlbp[! owqmu bu wCi
WUjWhm~m13JmCiflg, wCil.l.jw2m
l4WCi4wbmpJmCif1g 4wu ubtf1w-
4wumpJwU ppw4mupp pwgw-

4wJntpJntlJpy: 

1 Jane S ShJ" ··pn\a!c l'rupt"n) H1ghh lt••J>t" f11r !ht" 

l: miro11111t"11l··. L1ht"nl' 2. nu ~ f!'\;uH·111bcr l'IXXI p ~ ' 

CPQU4U UPQUqUBPC, 

i!'UU4U" 

fi.bUfl1'PU'UbPC bq 

U"lUCl.U'U 

1. PUil4b"'u t mGmhuwqwG umwbhtw
lthpUjl} GhplfwJwgGmu nhumpuGhpp 
zmqwJfl L zp2wqw up2w4.wJpp hpuGw
}uGajlpGbpu: 
2. lipl}Jn"'p Wl4WqWjntU uhGp mGhGw
tnt bGp wGhpwcthzm pGwlfwG nhumpu
ubpfl Ul.l.jWilUWG tlmwGq: 
3. 4.Gwuwtiw"'p t wprunp mGmhuw-

4wG wou zp2w4w uf12w4.wJpp hwuwp: 
4. PGil.l.jh"'u hG uwuGwtlnp uhtf1wltw
GmpJntU{! L upgwlfgwJpCi zmlfwCihpCi 

wqrimu zp2wltw uf12tutlwJpf1 npw4f1 
4Jtw: 
5. 4wpn~'l hCi Ujhmw4wG lfwpqwtln

pnulCibpCi wqqht 2£12Wlf w up2w4.WJPP 
u.1w2mu.1wCitlwompJwG t.lpw: 



Ciw4wG nhumpuCihppCi L 2f12W4W up21ui.twJPpCi 4tpwphptjm1 tuCiqpp
Citpu. hwm4wl4hu 4tp2flu 30 mwppCihpp (!UJ}wgpmu, 11wp6ht hCi 4wpLn
pwqmJu L m2wflilntpJmu .L4whwu2n1J. hpuLlwhwpghp: Up11Jn"p WUjwqw 

uhpmGqCihpfl hwuwp wn4w 4t}1Gbu pwtlwpu1p vwGw4ntJ}JWUp oquiw4wp hw
uwanuhp, 2nt(1 L WJl puw4wu nhumpuuhp: Upl)Jn"p 4wUjptnwt}1 L mhfuuntn
qpw4wu 4wmwphtwqnpauwu wpqJmGpmu wnw2wgwo WUjpwGpGbpfl L ow
nwJmJ}JmGubpfl wpmwqpmpJWU wop hhmL.wGpntj qmqwhhnwpwp 4wtlhtwuwG 
uwL wqmnmmuuhp[!: f-l"ui t wnw2wpl1mu mGmhuwqpmw4wG umwohtw4hPL4l! 

2fl2W4W up2wtlWJ(1P UjWhUjWGmpJWU L pGWUjW2Wf1Uhpp wtlhl.P G1.4wmw4w
hwpuwp oqmwqnpauwu tuGqppuhpl1 tlhpwphpJWt: 

UJU qtfumu 4puGwp44tG tjhpnhp2JWl L tijlWGg wnG2tln1J. tuGqppGhp[!: 

PUiUjhu wpqtu G2tt tGp, wUjpwGpfl 4wu ownwJmpJmG qtiGG wqqmu t 'lflW 
wptnWl)(lnLJ}JWU L ljmfuwppGnlJ.uhpp wn4WJnLPJWU tlflw: U11tpwGpp wtlhl.P 
pwpop qtiG!! hwGqtgumu t ljmfuwptiunlJ.Ghpti Gwtuf!utnpht}1mpJWGJ!: bph, opp
Gw4, 4tiGnpwmpnGti mnuuti qtiuG wl'.iht t pwquwpfltl ljmfuwpf1Gn1J.uhpf1 hw
utuwm, flGi\llPuflp bG 4wphtWJtiG hhnmumwmhuntpjwG pwcJtuGnpqwqpntU(!, 
qpphpJ!, hwuhpquhpJ!, 4tp2pGGhpu qtlwpl'.intpJntGGtpti mhuw4wGm ut2 4t}1uhG 
wtlhl.P GwtuJ!Gtnphtli: Q-Gp pwpopwgml'iJ! 4hwCiqhgup 4f1unpwmpnGf1 mnuutpp 
UUjwnuwCi Gtlwquwul!: 'umJCiwuuwu wq11tgmpJmuuhp wn4w tG uwL wnw2wp-

4fl 11hL11Vntl'i, pwuti np Cihp'lflnlJ.GhpG m w2tuwmn1J.Cih[1l! GmJCi1.4hu mGhG l!Gtn
pntpjwG f1pw4mGp: OppGw4, hph hhnmumwgmJgp qpGJ! pwpopwGmu t, qpwCig 
wpmw11pn1J.GhpJ! 4L4w4wuhgCihG WJl OJmlJ.hpnu) oqmwqnpoLlnlJ. nhumpuGhpG m 
w2tuwmwGpJ! L 2m4WJf1G 4wnw2wp4tG wtlhlti 2wm hhnmumwgmjgGhp' pwpop 
qGbpn4: 

Upl)Jn"p pGw4wu nhumpuGhpp UjWhwG2wp4J! L wnw2wf141! 0Lw4np4mu bG 
GntjGwtntIL4 qnpanCiCihpp wq11tgmpJwl'ip: UJUUjtiuti 4wpLnp pCiw4wG nhumpu, 
flGi\llPuf1Ci, oppGw4, 2mpCi t, muti , wpllJnp qnpanlJ. ljmfuwpf1Cin1J.Cihp: QmpG oq
mwqnpotlmu t tuuttm, uwppmpJwCi, gwGpfl nnnquwG, wpmwqpw4wG qnpa
J!CiptugGtpp L WJl UUjWUlwljGhpfl hwuwp: 3mpwpWULJnLf1 qhUjj;!ntU uhGp 4wpn1]. 
hCip G4wqhgGh1 qnpawampJmGJ!. ljmtu1upput1 WJG (oqmwqnpat1 wLlhlti PPi· 
uGwgwo qnpanGGbpl1 wGljmljmfu tttuhtm lllWJl'iwGGhpmu). fuGwJht (oppGw4· 
wGmhTJll iLlwmGt1ntl) mwpphp ufl2nguhpp (1.4mmmw4wJpG yGgml].Ghpfl ljm
fuwphG 4wrfltwJflG nnnqmu) L wpqtG oqmwqnpa4wa 2PP tjtpwu2w4n11 uwp
pw4npmuGbpf1 4flpwnuwup: Li4wp 28- l -J! gm Jg t mwttiu, ph flG i Ujhu l 980-w-

4wG ptjw4wGGhpf1 tjtp2tppG 4wt}1:pnpGf1wJmu mbTJll mGbgwo hpw2mf1 c:lwuw
Gw4 npn2 wpmwrwmrJmGGbp 4wGnGwtjnpbgf1G 21111 ppbGg oqmwqnpaml'iJ!: UJU 
mwpwopmu qmutln11 J!G4bpmpJmGuhpu wug.iwtml'i wpqhG mGhgt1 tj1G 2PP qGt
PP pwpopwguwG tjmpo L. wp11tG f1pw4wGwgpb1 t pG pw4w4wGf1G tuGwJn!J.tuljwG 
uf12ngwnmuGbp: 4wGtuwmbuhtn4 hp1u2mf1 (!Cipwgpmu 2flf1 qGf1 pwpopwgmu L 
uwmw4wpwpmuGbpf1 hCiwpwtlnp 4p61uu1muGhp. Gp1uCip tnh!J.w4wJhgf1Ci 2PP 
tlhpwu2wljn1J. uwp12wtjnpmuGhp L. l{hpwljrnfuhgpG wpu1w11pw41uCi qnpO{}GflWYJ!, 

UUJWU1W4 mGtGw1ntl wtlhl.P 2u1m 2mp fullwJht L UjlUhUjwGt:q: UJUUjpuntj, WJU 
W(11lJlltliwphpn1J.GhpJ!, 1985- 1989 rtlw4wlilihpf1 uf12L. J!Ll4wa dwuwGw4whUJtn
t1wamu ljmpm4 Gl{wqt1gpJ1G W(ltnWl}flllnq ublj u]1wtjnp WflU1W'lf1WUpf1 tlflw oq-
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q.pbpb Up2U1 2P2W4W Up2WtlWJ
pp lllJlnptbuGbp[! owqmu bu wG
WUJwhmtmpJmGpg, wGUJw2m
UJWG4wompJmGpg 4wu ubt_pw-
4wGmpJwG ppwtlmGpp pwgw-
4WJntpjntGpg: 

QbJG Cmw 

I fanc S Shav. "1'11' a1,· l'ropcrw H1~hl\ lt urc fur lhc 

f: mirunmcut". Lrhcn v ~ . nu ~ f"u'crubcr l'J!llil P ~' 

CPQUliU UPQU"ll.UBPC!, 

i!\,UliU\, 

fi.bUfi~PU\,bPC! bl.( 

U'11Uc+U\, 

I. P.Gluit"'u t mGmbuw4wfi umwab1w
l.J.bpuiu GbplJ.wJwgfimu nhumpuCibpp 
zmlJ.wJp L zp2wl.J.w up2wtlwJpp hpufiw
}uCiajlpCitpu: 
2. Uprun"'p wuiwqwjntU uhfip mfihfiw
tm bup wCihpwcth2m puwlJ.wu nhumpu
ubpp UUJWilUWU qmwuq: 
3. t.lGwuw4w·:>p t wp111n12 mCimhuw-
4wG w6u 2P2W4w t.lp2wqwjpp hwuwp: 
4. f"lG~UJb"'u hCi uwuGwtlnp uht_pwqw
GmpJntG[! Li upgw4gwjpG 2m4wGhpCi 

wqqmu 2p2w4w up2LutlWJPP npwl.J.p 
tlJiw: 
5. 4wpn ~'l bu UJbmw4wG 4wpqwqn-
1rntt.'iGbpG wqqbt 2P2W4w up2wtlwJpp 
UJWJUlUtWGtlwompJWU tlJiw: 



~ q.Ul:Hv 28 I CP.2U4:U UP.2Ut.lU3PC, Jl'VU4:U'V O.bUOl'PU'VbPC bt.l U"luq.u'V 

«Uhfip t[bp2Ciwltwfiwtqbu qpltt[nuI bfip tfibpq)lwj)lg, oqmwtiwp 

hwfiwbnfibp)lg, $WJIDWfiJntp)lg L. WJt pfiwltwfi nbumpufibp)lg: 

lfmnbfinuI t «Uhbq qwmwumwfi)l» op}! ... 

'1-wptpp [!Gpwg
pmu qwGwqwG hwuwpwl.jwl.jwG utl.jGwpwGGtp 
t4G11t1 tG. np wztuwph[! l.jtuGqGwa t awntpp, l.jtG
uwl.jwG G2wGwl.jmpJmG mGtgnq oqmwl.jwp hw
GwanGtpp l.jwu tGtpqJlwJJ1 mwpptp wqpJmpGtpp 
n2GLwguwG tJ.mwGqJl tqppG: 16-pq qwpmu UGq
tJlwG umwtJ.wtumpJmG mGtp, np tjlWJtnJl wnw-
2wpl.j[1 zmmntJ. l.jtJ.bpwGw, pwGJl np WJU ntumpu[! 
pwtlwl.jwGJlG JlGmtGuptjnptG oqmwqnpatJ.mu t np
l4bu tGtpqJlwJJl wqpJmp: .Q.wGJl np pwqwpGtpp 
2112wlJwmJ1 wGmwnGbp[l Gnupwgt1 tpG, tJ.lwJmJl 
qGbp[l pwpoptugwG: lfwpqpl.j zmmntJ. ul.jutgpG h' 

wGoGwl.jwG. l. wnltmpwl1wG Gl4wtnwl.jGtpntl tlw
ntl11pp hwuwp Gwtuwmtui.twa tJ.lwJmJl oqmwqnp

amU[l tJ.lntuwpJlG,!Jt pwpwatuntJ.: UGqtJlwJJl tnGmt
uwl.jwG w6(! 2wpmGwl.jtjtg, \,, WJU l.jqq]lG upG~ 

WJdU mGJl wGmwnGtp: 
19-pq qwpp l.jtutppG unul1wtJl l.jwGtuwqmzw

l.jmuGbp(! hWJU1W[1WJ1bgJ1G, np lJliwgJWl uw
hwGqGbp(! l.jwGqGwa tG l.jtmwol.jwG 6wJ1l4P (npG 

WJfl ctwuwGwl.j hwG11JluwGmu tp wphtumw4wG 
tmuwtj11puwG upu1l.j tlwnbtJlp[!) lll4W11UwG tqppG: 
.Q.wGJl np 4tmwo4wG 6wputJl l4WhwG2wpl.jG w-
6tg. 2wmtpG ul.jutgpG l.jwGtuwqmzwl.jt1, 11J1 zm
mntJ. p111np l.jtmwol.jGtpu l.jn2GLwGwG, Lt wutppl.jw
gpGtpu l.jwGgl.jwgGtG tpl.jwp qJ12tpGtp' wnwGg 
tmuwtJ.npmpJwG: Y:tmp 6wpl4Jl qGbp[l' utl.j qw111-
G[1(3,781) 23 utGpJlg (I 820p,) l.jmpml.j w6tgpG uJ1G
l Lt $ I A 2 ( I 8 5 Op,) 1 : 

Pwpop q(ibp(! qpqtgp(i Ul4Wl11111UG[1pU \,, otn
(itptgGtpp(i' i.J.1Gmpt1m tJ.lntuwppGnqGtp. utpwn

JWl pmuwl.jw(i qtntJ.tUO OGp[!, tu11qw6tU[1UtJl Jnlll[l. 
1mmumm qwqu: 1850-wl.jwu ptJ.wl.jwuutpJ1 ul.juqp
Gtppu l.jtp11uJ1uo uta mwpwamu qmwl[: bl[ f1J1W
(ij1g htmn 2wu1 zmmntl l.jtmp JllULJl hwuwp n11l4hu 
1mJuJ1 tuflpJmp. hw.1mGtjtg u11p tJ.lntuwpJ1un11, l.jt
pnuj1G[! tJ111tuwpj1Gtlt~1 ult Gwtjpntl: '1(iL tlbpwphp
tJ.mu t l.jbmJ1 Jmaj1G, 1896 pt[tul.jwupg ul.juwa 11pw 
qJ1u11 Jmptuptuu~mp qtu1nuj1 hwuwp C!m1tutl 40 
uhGpntJ.. l1 UmJUJ1Ul.j WJil quntl qpw t4whwu2tu11l.j[! 
u4wqhg: Y:hmJ1 Jm11J1 6qliwJwuu l[bpwgwtl: 

.Q.wup np uwpr1J1l.j wGgwG (iwtl_pj1 oqmwqnpo

uwuo. owqLgpli tlhp2J1Gj1U ll(U(wguwG «whhq qw
m w um tuG J1» l1 tu (i J11tu m humuG hp 1111 w Ji htu JUl qw-
1 mg tu Ci uJ12tu tq t.u h burn: 1914 P4wl.jwu11 li .:. tu lip tu-

tlwJpbpJl tlwp2mpJmU[1hWJlllWpwptg,11p UUt,-p 
uwtjpwupbppp 11u11hwump wnw2wpl.j[! 4wqumli t 
6 u1u pwph1. up pwliwl.jntpjntU, npG wi.tttti PPl t, 
pwG UUt,-[! Gtp4wJmUu wpmwqpmli t 2 mwptlw 
[!Upwgpmu: 1926 ptlwl.jwGpG Gwtjpwuptppp l>t
qtpw1 l4whu1wGuwG tunphmpq[l mtqtl.jwgptg 
pGwl.j2mpJWU[1, 11p UUt,-p GwtjpwliptppJl l4W
zwp(ibp(! l.jpwtlwl.jwGwgGtG UPWJU Jnp mwpp: 
'1ul.j bpl.jm mwuGwUJWl.j htmn Gnppg l.jwGtuwmtu
tjbg, 11p lJliwgJWL uwhwGqGtpp Gwtlpwliptppfl 
l4wzwpGbp[1 l.jui11wntJ.tG, wp11tG pul.j ufl pwGfl 
mwpp htmn: 

lfbp puwl.jwG nhumpuGbpJl Wl4W4WJJ1 tJ.bpw
phpJWl unul.jwtJl 4wutuwqmzw4muGh[1!! mwpopfl
Gwl.j qpul.npmu mGhgwG 1970-wl.jwG ptJ.wl.jwGGt
pJlG: Y:wpl.npwqmJG pGw4wG ntumpuGbpfl, uwu
Gwtjnpwl4tu' Gwtjpwhmupp tJ.bpwpbpJWl, 4wG
tuwqmzwl.jtJ.bg «11lGlwguwG mwpp», 11p(! uta w11-
um4 pwpopwgptg: Uhtq qwmwumwGJl hw2tJ.wp-
4muGhpJ1 pl[wpwGmpJmG[l l.jwpahu pt hfluGwtlnp 

tp: '1GL-11[1 ut4[1 l4W[1qWl4GU qtnbt tp mwpt4wG 
lll4W11UWU lWtJ.l[l (tJ.tp2JlG tpl.jm U1WUUWUJW4GbpJ1 
uJ12JlG[1) l. nhumpuGbpfl hwumwmtJ.wa l4Whmum
Ghp[1 pwctwGht tp WJfl ptl.Jl tJ.pw: UmwgtJ.wa pJltl[l 
gm Jg t mtJ.bt ntumpuGhpJ1 q11Jwmt.uwG mwpJlGbpJl 
pwGwl.j11: '-lb]12Wl4bu, wtlt1wgGt111tl WJfl pptJ.G 
[!Gpwgpl.j wuuwptJ.JlG umwgtlbt tp «112G2wguwG 
mwpJlG»: 

P'VOff0 1' tP'V «li~bLt 'l-USUUSU'VP» 
'VbP4:U3U8t.lUt1 'VUJvUq.t1t;PC UlvUL 
c+11JmpJmG mGhG 11pwGg wG6zmmpJwG tpl.jm 

hJluGwl.jwli l4Wll16wnGtp: Unw2J1G, pGw4wG nt
umpuGbpJl «hwumwmtlwa u1whmumGbp(!» l.jwq
umu bG uJlwJU WJG nbumpuGbpJl ummqtJ.wa pw
Gwl.jmpJmG[l, 11pnup htuJtnGtuptpt1 bG wpmw-
1111nqCibp[! l, npnCip, G11wGg l.jwpappntl, l.jwp11q b(i 

tupmu11111t[bt [!Gpwgpl.j q(ibpntl Lt mttuGn1nqJ1wJntJ.: 
1~ hwl.jwqpmpJmG hwGpmpJtuG l.jwpaJlpJl, oq
mwl.jtup hwliwonGhpp u1whmumCibpJ1 Wl4tuqw

JlllU pwtlwpwp 1J1Gh1m tJ.hpwpb[lJWl ptJ.hp[l nLJlGL 
Lb(i tuumu: ..:.wumwuu[wa u1whmumCibp[1 2wm 
Gt\tuG h(i wpuuuqpmpJwU u1wzwpCibpJ1G: liJGl4tu, 
J1G~u1Lu np ptuGl.j t wptnwqpb1 Lt upwctwuwCiwl1 
u1 tu h t.1 wpm w rlJl tl w o' w a1p w Gp G tp J1 l4lll2w11[!. 



fi.bUO:f-.PUUBfl"U CO:f-.l.IU"UbP bl.f. CPQUl.IU Ufl.QUl.f.UBP ~ 

oppGw4· wtlumuhphGwGhpQ, GuwGwUJhu pwG4 t UwJUnGp 4nqupg )uupwqptlw() 4tp2pG qpppQ 
pwgwhwJmht oqtnw4wp hwGw()nJp hwumwmmG UJWpmGw4mu t G2wGwtlnp mGmhuwqhmGhpp L 
UJWhmumGhpp pwGw4D: SwpphpmpJmGG WJG t, nhumpuwjpG i.pnpowqhmGhpp 4nqupg qptlw() 
np hph wtlmnuhphGw wpmw11pnrm GUJwmwl.J.w- hn11tlw()Ghp: UJu qpppQ Ghp4wJwgGmu t w4QG-
hwpuwp t qmGmu uhphuwuhpp UJW2WJ1D u1whht htuJtn wt4wgmJgutp, np 2wm ntumpuutpp wn-
upwJG tp4m 1.J.wu hphp wupu, WUJW hwuw()n wp- l.J.tujntpjntUI} 2wpmuw44mu t pwphtwtltlhL GwL 
mw'lPnIJ.GhpQ UJtuhmu tu ntumpuGtpp 10-15 1990-wl.J.wG ptlwl.J.wuuhppGJ: 

U1WJ14W hWUWJl UJW2WJ1: btl tpt Uhptuwuhpp 
QGpwgf14 ll!W2WJ1D htuUWJlJW ph W pwgwhwj
mmu qpwug WUJwqw wn4wJmpJntUQ, Qupwgpl.J. 
hwumwmtlw() nhumpuutpp ~wt.PD UntJUll!hu ~fl 

pwgwhWJU1ntU Wll!WqWJnttl huwpw4_np wnw-
2w1144.tll1p oqmwl.J.wp hwuw()nutpp UJW2WJ1P pw
gwpow4 pwGw4mpJntGQ: 

bp4pnp11. «wht11. riwmwutnwup» l.J.wutuwqm-
2wl.J.mliutpQ hpuGwl.J.wumli ~tu uwtuwmtumli 
quwJpu i.pni.pntumpJntGCitpj1 ritpQ: bpp lip ntumpu 
qwnGmli t w4_tll1 uwl.J.w4_. 11pw qpuQ pwpopwGmli 

t: Uw wwgmgp~ tupwu t 
I. ntumpuu oqtnwqnp()n11utppu npn2 ~wtlJn4. 

uwhuwGwtlJwl.J.ttm pptug uu1wnmliutp[l. 
2. wnw2wpl.J.n11uLpj1u qmutim ntumpuj1 w4.b1!1 

lit() pwuwl.J.mpJntU hWJU1UtupLpL1m unp t11wutul1-
utp, 

3. L WJ1U1Wl)J10'lULpp(i, L utqw111111uLppu t[rn-
1uwppCin11Gtp t.Puu1pL1m L 4np()wpl1l11m htuli1up: 

l.JPCi~ WJUUJl WJU nuJLpp hLnwm1L1 Lu uwhLq 
11wmwuu1w(ij1n opli wlJ11(11J,1 J1u1.hu!Jwl1114: 

tipwl.J.wGrnu t[111pl1t1 4L1wJn•li I.. 11p 21uU1 11L
u111puCiLpj1 hwpwpLpwl.J.wli uwl1wt[111pJlllUll 4!Jw-
1n4 Li4_wqmu I. L. 11111t1Lu wpru111Li1>. t1yli111tl Lu utul. 
1wu1 nLur11pu!JLpl1 hwpu1pLp1ul.J.1uli 41JL11t1. .:.tupn)I\ 
PwpLiLmt• L :.>LurnLp lfnput1 111um1'1Liu1ut1p111p1111lip 
hwuu1wu1111u l. WJll ru1111w!JLpp> .:.t11Hi4l,t111I t X71J

I %] p4w4wu!JLpt1 un1Ju1tlJLpj1 411Lu, 1!1upl1t..u1t1 L 
lfnpu[I 4 u1 Lt L!J. up Lu J q Lp Lt Lu p d tutltu liw L1 u1-
211yw !Jj1 [lU(IWCJj.!lllU, 11l.u111puliLpj1 t1p1uljluli lll1lil1 
111liLyLt I Li4_w4uwt1 lij1u1111li l~Jll ltl1u1Luq11u1111-
p J w [J WJll)/twl.J. wlJ tu4111 Lll1 11 l (IUl)LLI Jlll LUlj 111 LHI [, [l I' 
YlllJY L!J u1w1}1u, 11[1 11l,u11q1ul1lipl1 qlil,pp /Wp111-
ltwl.J.mu L!J ltt[wLtlit: t'JXU p1[1ul11u1Jt1u u1Ltu1L.uwL1l1u1 
.Q11qj1wlt Utuju11ltp 4pw4 l1l11uLl l.lj11p1q. «tut1Lt1t llLLI· 

UlLUllUIWUlln lj11quliwljj14 •l•11t l~tfll•:l• ltliut, 11p u1w
u1whw4 w!J ll(l t, lt p lt uq14 w a h j1 Liq I' LI 1u L11u Lt 11 L, -

UlllflUltl,pjt 4liLp(I t lJXIJ-wlj1ul1 fHltul1Lul1L1lq1l1 plt. 

1•wyv111u lju4wql,Lt Ltl l1ulj1uu1L.u, I ~t11l1,1 !1 Lp1qul1u 
pltuq14wo 1•11t11(1 11L.u11q1ultlipj1 ql1lqq1 Lt1[Luql.ql1Ll, L. 
lJLUJll11lip t1LU1tJl'Pl11ul1 llllllPLUll t11ul1plllJIJLU[J 111/LLI· 
qp111pjtulJ[J wpdu1l1111q1u11 1•utl.JLLILll1C11111I 

U"lUQ.U"U 
ti hwl.J.w'lPnt}}JmG WJU 1.J.wutuwmtumuGtpp, np 

«wht11. qwmwumwuQ» pw4_w1.J.wupG UnUl t, quw
JPG U14.JWLUhJ1[! utpl.J.wjwgumu tu ~wi.pwqwGg LW-
4_wtntuw4wu u1wtnl.J.hp: .:.p.uuwl.J.wu ntumpuGhpp 
hwlitliwtnwl.J.wu qGtpp UJWtnUwl.J.wu m4.JwtGhpQ 
4.4wJnu1 tG. np t.Pntuwppun11.utpp mhtuuf14w4wu 
gmgwGp2utp[1 L ripwug uuqup2m wonq wn4wJm
PJntU[I uwprilJmrJwuu 'lJlflntli tu w4_tll1 m w4_tw 
Ci4_wqtgGtt uw4w4_wgn11. puwl.J.wG nhumpuuhpfl 
oqtnwqnp()muu: bpp quwJpu tlJntlJntumrJmuutpu 
wqritgmrJmu tu mGtumu uwl.J.w4.mrJwG t.Pn
tlJntuuwG 4_pw. liwpril.J.wJpu 1.J.wnmgn11.wl.J.wG wp-
otuqutupGtpG UIJ'l uw1.J.w4_mpJWU 4_tpwptpJWL. 
lil1lipwJli l.J.wutuwqm2wl1mpJmGCitp tu: f"lG~UJhu 

uiuttuqtu «wht.q rJLutmuuunuup» l.J.wufl1w4m2u1-
4m uGt.pp utuw1 t.G tuu1wqtuJt1 huniwp, npm[htUlL 

q li LU J p li t[111 t[rn tu Ill p J Ill li ti L (1 [l: 

I l1111111111l H1."-.c.ard1. JtJ7KJ 

' IL111dd IL1111,·11 .111d ! h'111dk1 ""'"' Sc.11c1ty ul tirn\\lh 

J11h11> ll11p~tll' l 111\1.'."tl\' ""'" lut H.:wlll•C' 1111 th.: FulUl'l", 
1 •11, I I \l.111ucl II Jultth11H. I 1nl11,~ \\ (!di, ,111d J I lk111tdl, 

P11lh.-'. ·· J1n1111;.1I 111 1·111. 1ru1111. .. ·nt I '-"1\\11111'-°" .utd l\l..i11.1gt·1nt·111 l 

I '>q11c111hc1 I 'IKIJJ pp ~'S-llo'I 
1 Jul1.0•1 I '>1111u11, I h.: '>1.11c· ,.i I lu111.11111\ I ( .1111t>11d~.:. \1.1" 



UUWCiWl.llhU, b[lp WOlllU h(i t4wununCih[l{!, h qmqwhhnwpW[l WOlllU t 

04CinpUlllJlJWCi, q[lWl.lJll WCiUlWfillil.llWUl UlW[lWOpUh[lfl. UlWhWCi2WJ14I! h UhOW
CintU t pCintpjwCi tUWfl.Wll tlwJphpl1 UWUlzhtJ1ntpjntCi{!, WUJW UIJfllllrur UlWJ1WOp
Cibpp. mhphpCi w2tuwmmu bCi lllWhlllwCiht WJG wmuCioGwhwm4mpJmGGhp{!, 
npnCip WJ'l mwpwbpGhJlD qwpoGmu hG wtlhl11 qpwtl'1L m wpcltpwtlnp: bpp mw
pwapCihp{! lllwm4wumu bCi lllhmmpJwGI! 4wu 4wpqwtlnri.tmu tG i.tt112ruru 4n11-
up.g, pw11wpw4wu lllwhwG2CihpI! hw4tlwb hG tJ1Gmu qh1.4p. GntJG mqqmpJntG
Ghp{!, P,G~lllrurG np 2m4wJw4wG lllwhwCi2GtpG tG. zCiwJwb, npn2mu 4wJwg
Cibtm qnpa{!GpwgCibpI! mwppbptlmu hCi: Upl}Jn"p 2m4wGhpG m 4wnwtlwpmpJwG 
qnpanrimpJmCiCibpI! tupwGmu tG cln11ntlJ1aj1 pwpt4tgmpJntG(}, GmJGP.u4 hph tlhp-
2P.CiGbpu tlhp2Ciw41.uGnptG UlllWnht bG npn2 nbumpuGbp: Y:wu, W[ll}Jn"p, ubGp 
qmGi.tmu bGp pCiw4wG nbumpuGbpp. tJ1ntlrG ulllwnuwG i.tmwGq\1 hqpfl.G: (Sh'u 
«SCimbuwqP,mntpjwG wnwulllbtGb[l{!» hwtlhttlwb{!): 

tiGLlllbU WJL 2m4wGbpmu, WJUUlhfl GntJGl.llbU wpmwqpn11Gtp)1 h UlllW
nn11Gtpp. tlwppwqabp(} chuuwGw4p.g 4wtui.twa 4uiwmwCitlbG: tiGLpwG hp4wp t 
u1whlllwGi.tmu qGtpp. 4uipm4 wl'.iI! 4wu wG4mu[}. 1.uJGpwG G4wmbtJ1 4tJ1GP. qGp. 
i.timrntumpJwG hwCiqblll wpowqwGp{!: Ulllwn1111Gtpp.Ci 4lllwhwG2tlr npn2w4r 
ctwuwGw4 tlbpwi.tintut1m Wlll!lwGpGbpI!' oqmwqnpbhtntl 4p.pwnuwCi Cinp hqw
Gw4Gbp, opfl.Gw4· hpwctwptlbtm pwCil1wpctbp nbumpuCitpp. oqmwqnpamup.g: 

'Um JG ohntl wpmwqpnqGhpfl.g clwuwGw4 4lllwhwG2tlr, wtlbtJ1 2wm 4wlllfl.mwt 
Lt w2tuwmwGp tlwpot1m hwuwp Lt awtlwtbtm WJG nbumpuGbpp. wpmwqpmpJm
G(}, npnCig qfl.CiG womu t: lilll[lWGpfl. CinpwgmuI! Lt mttuGntnqp.w4wG i.pni.pn
tumpJntGGb[lI! l[lwgmgpi qnpbnCiCibpG bG, npnGp qGp. i.tini.tintumpJwCi 11hlll12mu 
clwuwGw4r wnmuntl uhb wqqhympJmCi mCitCi 1..· lllwhwG2wp4p., 1..· wnw2wr4r 
ubantpjwG i.pni.pntuuwCi tlJ1w: 

SGmhuwqbmGb[lI! tGtpqfl.wJr 2m41.uCibp111.u 4p.pwnt1 bCi i.trow4wqpw4wG uh
pnqGtp· qCip. i.tini.tintumpJmGGtpp. wqqbgmpJmGGb[lI! Lt clwuwGw4r qhp{! tlhptm
bhtm hwuwp: "U4wr 28-2-I! {!CiriJ1wCipwgCimu t 3 hfl.uCiwlttuCi tGhpqfl.wJp wq
pJmpGtpp. u1whwG2wp4p qGwJpG t1wump.4mpJwG hhmwqnmmpJmGGhpp wp
l}J111.GpGbp(}: PGw4LntflJWCi hwuwp tth4mpwtGtpqpwJP. qCiwhwmi.twa lllwhwG-
2wrltr qCiwJ)1G t1wump4mpJntGI! 4wquht t 0.2· 4wpowml.t ctwuwGw4w2112w
G111.u: Uw bGpwqpmu t. np 4wpowml.t ctwuwGw4whwmi.twamu qGp. 10% wot! 
4hwGqhgGp. lllwhwCi2w114'1 2% CitlwquwCi: liJumhri 4wpo ctwuwGw4whwmi.twb]} 
ublt mwpp. t: bpp qCinpqCibpG wpowqwGphtm hwuwp mGhG I 0 mwpmg wtlblit 

ctwuwGw4, tp4wpwml.t clwuwGw41.u2r2u1Gp t1wump.4mpJntG{! tl4WJntU t, np 
CimJG 10% qCip. wl'.iI! 4htuGqtgGp pGw4zmpJ1.uG L1n11urg ttb4mpwtGbpqfl.wJp oq
u11.uqnpauwG 7% wCi4uwGI!' uGwgwb hwtlwuwp lllWJuwGGbpmu: 

PGw4wG qwqp t.. pbGq)1Gp. lllwhwG2w114'1 qGwJrG t1wumfl.ltmpJmGG mGp 
GmJGwmP.lll lllwm4hp: Y:1.upowml.t ctwuwGw4w2p2wGmu qGp i.tini.tintumpJntG{! 
4hwGqhgGp. llllllh1.uG2w114r ubbmpjwG urwJG i.pnpp i.tini.tintumpjwG: f2WJ9, WJ
GmwubCiwjGptl. ctwuwCiwljp JJGpwgpmu u1.4wnn11GtpCi ti i.trow4p 4tJ1GhG hwp

uwptlbt 2mlJwJP.G Lt G1.4wmw4whwpuwp triwGwltGbpntl 4powmt1 UlllWnntU{!: 
liJUlllpuntl, Lt pCiw4wG qwq}l, h pbCiq)1Gp u1whwCi2wp4Gtp{! GmJCiu1tu G4wmh
tJ1nphG wtlhtP. t1wumj14 tu tp4wp, pwG 4wpowml.t ctwuwCiw4w2112wGp hwuwp: 

c+CiwJpG tt1.uump.4mpJ11tU[} pw1.)w4wGJ1G oqmw41.up t i.twnbl1112r oqmwqnpb
uwCi 41.uCituwu1bumuCibpfl. h1.uu1.up, pwCiJ1 np tlwnbtlipp qCihp!J i.pni.pntuw4wG bG: 

UJCimwutCiwJCiptl, UJntU qnpbnGCibp{!. P.G~lllru\112 bCi h4wummJJ Lt i.tintuw11P.Cin11-
Gbpl1 qCibp{!, GnlJGu1bu 4wqqbCi UlllwnuwCi tlJ1u1: PwgJ1 WJ'l ubCip ~bGp 4wpn11 
L1wGtuwmtut1 mwppbp ppwtlp61.ultCibp111.u qmGtlnri uwpq4wCig wpotuqwGpI! 

·qCibpp i.pni.pnjumpJwG hwCiqb1.q: 



t'Ubf\<l-P.UBP. SbUUli'Ubf\P. <l-'Ubf\Q: fll.U~U'UQUPlifl. 
<l-'UU~US~UO <l-'UUBP.'U tlUUSP.lifll-JO-Bfll-'UC 

~wnbilip 

4bGgwJ1WjpG 

ltb4mpwtlibpqpw 

4bGgwJ1WjpG 
pGw4wG qwq 

PbGqpG 

q_Gwhwmt.1wo ttwumJ14nt!}JntliD 

4wp6wclwu4bm bp4wpwclwu4bui 

0.2 0.7 

0.1 0.5 

0.2 0.7 

bpb wi.ImnubpbGw wpmwrlPnriGbpG w1111bG mwppGbp LG ihu!uub1 Ljwnbtfli.>'1 

tuGwJnflntJ}JWGG mriritJw<) Gnp briwGw4Gbp hbmtuqmnb1111 L ppw41uGwqGb1111 

GUjwmw4n4, G111JGpu4, oppGw4. Ljbp2'1G dwt.lwGw4w21121uG111t.l pbGqpGp wn4w 

qGbpp hwt.lbt.lwm wtjt.1}1 gw<)p qGbp[I ~t.G hwG4b<.JGj1 l)[lW ''°4mw4npDtl1uG» 

Gwtu4rG t.lw4wp11w4GbppG: Q.Gwhwmtjw<) t1wump4111p1mGG wpmwqn1mt.l t 

UJWLilUntpjntG[I, pwjg UJWLntlntflJlllUJl Lppb(l ~'1 41upn11 62urnpLli hbmwqnmtlbt L 

L!bJ1tntbL!b1, Gn1JCipu4, bpb 4GLpj1 uw4wpq1ul1GLpp 1j1m/lll!u111pJ111GliLpG l1li,• np 

0Ln4 mCibgt.1 bu 4p4CitJnri pGntjp: <}.Gwhwuu~tub 4GtuJj1li l.11uump4111p1111lip tln

mwtjnp t. pwjg hw6wju 04mw4wp 4nriuGnpn.~t1: I. 4linpril1 Lju1pp1u4bp hu11\1up. 

bpp WJUUJpup 4wpLnp wu1pwGpliLpp qliLpp. j1li.'Ll!!1u!1G I liLpqpu1G l.. tj1m/llllu-

4mu t.Ci: 

17'1/ rnlirnbuwq}Juwrp1wli rnbumpJmlip, li' l/ft6wlfwqpwlfwli hbmwqnrnm

PJDLlilibpp l/l/WJDlll bli, np nbunipuw1/Jli 1mlfwlibpp liuwli bli uliwgwt) WJl 2mlfw
libpftli: bpp pwpdpwliwli pliwlfwli nbunipulibp/J qlibpp, WU/W IJPWlig U/Whwli

pwpqp UblmlPJDllip l[lif/wqp, /Jul/ wnwpwplf/Jlip · lfw6/J (uliwgwt) hwiJwuwp 

U/WJUWlilibpmll): IJ.llunipulibp/J pwpdp qlibpli oq111wqnpt)mzjlli l/11111Jbli wiJblft 

ftlirnbliuftl/npbli U/whU/wlibtm /Jp lt1UJU/Jg oq111wqnp(h/IUJ U/WlWJ1libpp Li. l/Jpli111-
pb1m IJPWlig l/UJJuwp/Jlinrllibp: Pwpdp qlibpp hwliqbglimu b{j awt.. Wf1WWIJPDl

pjwli fPW9DL9/J1 bwl/Wtlibpft. WU/Whnl/btnl/ fPWgntg/Jl WDWf'Wfllflibp: Bwt}p 
qlibpli mlibli bwl[wnwlf wqqbgmp1mu. nbunipulibp/J wnwf1wpqp ublmip1wa 

lif/wqmll Li. U/Whwlipwpqp Ubhmp1wa wl/b1wgmu: 

S'1SbUU4U'1 U4QPfi1''1.U'LbP btl CP.2U4U 
~.2U~U8PP'1 ~bPUPbP4Jl'l fiPfiCfi1'U"UbP 

C1114wuLpp, lWUt 11Lu111pulJLpl1 oqu1wq11piH\tulJ .'Pvllllllul1L1l1p111L1. lp111p· 

11j1UW(jlJ11tU [,(j uwpq4wu(j (IUUl(llll(ljlllUltLpp l !tUJLJ l1 'l1,• l1tuplql1 ( tuulal /(lytLil(lll 

uj1ywtjWJ11j1Li LjL11wµLptj1111111111.'111lllJLp!1 uwu!1lJ. 11p11l11' l1tuC11u!u lqnulpul1Luq1!111ll 

LIJ 11114wGLpj1y 1µ11pu. L ltLu1Luu11Lu. 11111Luhq 11Lp11111!1 111111'11qy1uu1l1u 11l1lp1t

UW(,Jtjwo 41Jwu,itjwo WUJ(IUIU1'lllq1l1lf 1. tlillllllllllll'Pllllldq1l1q 'I 11p11pp11l1 111l1l.l1 

uwp111p u11!1. yp!1 L 11Lu11q1ul1L.pl1 111ltltl.u11uq1111 111l.i1111ltlil1pl1 l111111l1tlluu11111•1up 1•11.• 

.'1114tuLiLp l•l1,1u1Lu Lup11L1J vtJl11upl1lq lal11• upupq1q111: 11111l1t11ul11!1L11l l. lljlll.'lll· 

3 upp bl[wtfmUJ[I I.. tiliw
gwc} qnpcmlilibp[I. opflliwl[ · 

lfwnbljlpf! qlibp[!, hwumw
mmli bli, WU[W t1wumf!l[m
PJnLli[! gm}g t mwljlu pw

liwlfw1f!li lfim/111Jump1wli 
mnl[nuw1f!li hwpwpbpm
pjmli[I qfi/1 mnl[nuw1f!li lfin
lfinfump]Wli[I: t1wumf!l[m

f!Jtufi qnpowl[f!gu tif!zm 
pwgwuwl[wli tibcmrpJmli t, 
pwlif! np qf!fi[I I.. pwliwl[m

PJnLli[l l/JnlfinfulfmtI bli 
hwl[wnwl[ m1111mp1wtip: 

U!]pjntp[I Douglas R. Bohi. 

Analyzing Demand Behavior 

(Baltimore: Jhons Hopkins 

Llni,ersi1y Pn:ss. 1981). p.159. 
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UJ.WCitJ.wo uhtliwl}wGmpJwG flpwtJ.mCip}l, 2ml}wGhpfl L npnzmu l}wJwgGn11Ghpfl 
UJ.WmwuJuwCiwmtJ.mpJmGCihpfl pwgwl}WJntpJntUI! hwCiajmwCimu hG w11mnm
uwCi L WJL wpmwpf!G wqqw4Cihpfl JuCiqflpGhpfl tUJ.pl}hGmpnG{!: bl}hp pGCiwp-
4hGp, ph PUlUJ.hU t mGmhuw4wG umwohtw4hf1UJ.I! 6Lw4hf1UJ.ntU 2f12W4w up2w
tJ.WJf1P {!GmpmpJmGCihpG m JuGq}lpCihp{!: 

1. LJ.pr}WUJWll1lfwn6bp: SGmhuwqpurntpjwCi up UJ.fln:Phunp Ghpl}wjwgphL t 
2P2W4w up2wtJ.wjppG tJ.hpwphptJ.n'l npnzmuuhpp '1f1'1WUJ.WU16wnuhpp l}wpLn
pntpjntG{!' tJ.wntJ.n'l oJuwJunmntJ. umGhtntJ. LUW[lWU, wpowl}htntJ. oJup pnqwuhp, 
WJUnthhmL qghtntl oJuwJunm{! qhmGpCi L WJU UlflilflhtntJ. PP 4.n2p4ntJ.: ~hmn Ciw 
GzhL t, np hpphp ltfl wGp WJ'lUJ.fiup pwG pp uhttiw4wG mwG 6wzwuhGJw4mu, np
mh11 Gw UJ.hmp t wG6Gwu1hu 4php WJ'l w11mnmuwG owJupD: ~hmn Cizhg, np flpw-
4.wGmu, hwtJ.wGwpwp, ilP wGp WJ'lUJ.PUP wpwpp, hph zhupmu Lfluhp up Jupum 
hu4pi: btJ. wtJ.hlflG, Gw wuwg, np ilfl gwu4wuw pp tJ.wntJ.n11 oJuwJunmD qghL 
qhmGpCi h mpnpht, hph wn4w LflGhpG hwpuwp mh11wrwtJ.wo unJupwuwGCihp, WJ
upfipfi' hph tJ.hp2pGGhppu npnGmuCihflD qcJtJ.wpmpJmGGhp lwnw2wgGhpG: liJU
UJ.puntJ., qwuwJunup tJ.hpwphpumGpl} 2f12WUJ.WU1Ilfl up2wtJ.WJflP hwCiqhUJ. l}wJu
tJ.wo t Pfl 4n11upg 4wmwptJ.n11 qnpon11mpjntGCihpp UUJ.WutJ.hlflp owJuphppg: 

UpqJn"p GJmpw4wG JupwGGhpG hG tlWJflP l}hGqwGpGhpp wGhhmwguwG 
UJ.Wm6wnuhpl}: '1-pmwp4hup w:ppp4JwG tli'lhflp qhUJ.PD, npnup 2wm wpcJhpw
tJ.np hu pphGg uup h tli11nu4pp hwuwp: lijl} tJ.wjpp tli11hpG UUJ.WCitJ.mu hG npuwqn-
11hpp 4n11upg' wuhGwwpcJhpwtJ.np uwuhpu oqmwqnpohtm hwuwp: Opuwqn11m
PJntGCi wGoppCiwl}wG t, PWJ9 hl}hp Ci4wmhup, Ilfl lihCimpnGwl}wG u:pppl}wjp 
hp4f1Cihpp l}hGqwGpGhpl} lhG UJ.Wml}wGmu (npUJ.hu uhtliwl}wCimpJmG) mh11w
gpGhppG, npnGp pwtJ.w4wGpG hhzmmpJWUp 44.wCiJuhpG WJCi: Sh'lJi pfiw4lm

PJntfiD lP zwhmu tP'lhflp wn4WJntpJmGflg, pwGp np '1f1WGp UUJ.wummu hG 2PP L 
phppp 4.npumpCi L GmJGpu4 tJ.mwGqwtJ.np hCi hphJuwGhpfl hwuwp: liJI} pul} UJ.Wlil-

6wnntJ. 2wm pGw4piCihp CiwJuDGmpmu hCi wtJ.hlfl PPi ptJ.ntl tli11hpp wn4wJntpJm
GI}: Ommp lihGmpnCiwl}wG U:ppp4wJmU npuwqn11mpJWU tJ.pw tJ.hpwhul}n11m

PJntfiD pwtJ.wl}wGpG pntJL t, m WJumh'lJi tli'lhflp PMD GtJ.wqmu t, L wtJ.hlflCi' l}w 
GmJGpu4 '1f1WCig nlGlwguwG umwtJ.wJumpJmfi2: Uwl}wJG hwpwtJ.w:ppp4JwCi 
hp4f1Ghpmu zwm tli11hp uwuGwtJ.np uhtliwl}wCintpjntU hu: 'UntjGpu4 WJU qhUJ.ph
pmu, hpp WJumh'lJi tli'lhflD uwuGwtJ.np mCihgtJ.wbp ihG, qJm11hpp pCiw4J1iCihppCi 
pmJtwmptJ.mu t L' npup, h' mmppqup 4wquwl}hpUJ.uwG ut12ngntJ. pphGg mh11wupp 
tP'lhppg oqmmuhp umwCiwt: liJU uwuuw4}1 uwuCiwtJ.np uhttiw4wfiwtnppwl}wu 
ppwtJ.mGpl} JupwJumumu t mh11w4wfi pGw4intPJWUD pwtJ.w4wGpG wqqhgpl} 
4hpUJ.ntl w2wl}ghtm npuwqn11mpJwG hu4uwG qnpopCi: OpUJ.hu wpil.JmGp, hw
pwtJ.w:Pf1P4JwG hpl}pfihpmu tli11hpp pwuw4G wtJ.htwgwtJ.: 

PUiUJ.hu gmJg hG mwlflu WJU UJ.Wpq oppfiw4Ghpl}, hpp uwpqp4 I}U'lntfimu hG 
2f12W4w up2wtJ.WJf1P tJ.pw wqqn11 npnzmuuhp, Gpwug qnpan11mpjntGCihpl} l}wJu
tJ.wo hG UUJ.WUtJ.htlip oqmmuhppg L WJLI}Ulilf1WUJ2WJPU owJuphppg: 

2. UUJPw6pp Lt c>wnw;mp;wa wpclbpll ump;b~111Pl/ t: liJG ttiwuml}, np wpcJhp

GhflD umpJhl}mptJ. hG, tJ.hpwphptJ.mu t Gwh zp2wl}w up2wtJ.WJf1P npnzmuCihppG: 
lllwml}hpwgGhGp wnwfig 6wGwUJ.wphGhpp wuwJp mh11wup h GmJG mh11wG12D' 
qwpqwgwo 6wGwUJ.wphwJl1G gwGgm[ h wuwnwGngGhpntJ. (GwJuwmhutJ.wo LWJ
Gwmwpwo hwGqump l}wquw4hpUJ.UwG hwuwp), h GmJG mh11wG12D' l}wnmgw

UJ.wmtJ.wa pwpopnpwl} pGw4hlfl hwuw4wpqntJ.: -V2tJ.woGhp)1g n"pG t wtJ.hlfl wp
cJhpwtJ.np: UGhwmGhpG twu1hu ljqwGwqwGtJ.hG tJ.hpnhp2JWL I}UlilflntPJWGD tJ.h
pwphptJ.n11 pphGg qGwhwmmuGhpntJ.: fluwGp tJ.umwh hG, np wUWJntpJntGD pntJL 

2. Shu, Randy Simmons ami Urs Kreuler, "I lerd Mentality: Banning lrnry Sali:s I-; Way to Save the 
Elephant", Policy RtTiew (fall 1989): pp. 46-49. 
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hpwuwOwq}lp: 'l-pwOg tltpll_htnt up2ngwnntuOhp 

1973 ptJ.w4wCiJ1Ci 
UU"U-Jl 4nCiqpbup 

4nqupg [!CirµnCitJ.wa hpwuwCiwqpp[! tJ.bpwgnq 

mbuw4Cibpp tJ.hpwpbpJWL (ESA) Ci1.4wmw4 tp hh

mw1.4Ciqntu w2w4gbt 4hCiqwCiJ1Cibpp L. pmJubpp 

n~Ci~wguwCi 4wubguwCi[!: '1-w Jlpw4wCiwgCibtm 
hwuwp ESA-Ci wpmnCiwqphg UU"U ~4Cibpp L. tJ.wJ

PP 4hCiqwCiJ1Cibpp awnwJmpJWU[! (FWS)' ~ntJLW
mpbt uwuCiwtJ.np ubipw4wuwmppn2£! (L. 1.4bmw-

4wu qnpaw4wtmpJmCiCihpJ1Ci) gwCi4wgwa mb

qwuv oqmwqnpabt WJCi1.4bu, npp 1.4wtn6wnntJ. J1Ci2-
np 6L.ntJ. 4wCihwCiqumwgCibCi ESA-Jl 4nf1Upg gm

gw4wqptJ.wa, tJ.bpwguwCi bCipw4w pmJuhpJl 4wu 
4hCiqwCiJ1CihpJ1 WUf}Ilpp[!: 5mgw4Jl uh2 CibpwntJ.wa 

4hCiqwCiJ1CihpJ1 L pmJuhpJl ut.a uwuCi wn4w bCi 
uwuCiwtJ.np mwpwapCibpJl tJ.pw: .hhpubpmpJntCi[!, 

zJlCiwpwpmpJntCi[!, awnt.pp 4mpwtnntU[!, pt1ibpp L 

uwgwnmmCihpp uwppntU[! L CintJCipu4 ummp[! 

npnzw4)1 hn£1wmwpwap wpqhttlwa bu, L ESA-p 

pmuwpwCiCibpJl 4nf1Upy hwuwptJ.mu bCi gmgw4w

qp4wa 4turiwCipCibppCi L pmJubp)1Ci tJ.Ciwunll qnp

onf1ntpJm CiCibp: 

Uju hu4ti2 up2nywnmuCiLp[! pwtJ.w4wCiJ1Ci f}JlW-
4wCi wqf}LgmpJmfi mfiLywCi gmyw4wqp4wa n11112 
tuupt.p)l tJ.pw: U£1mnmn£1 hnf1wu1LpLp[1 hwliw)u 

riLU l.)lCi wnCimu ESA-p UjwhwliyliLp)1Ci 4wll!tJ.wl'I 

pwp6p WJ1U1W'l(1Ilf1W4Wlilllfljlllli mliLyllfl llll[ll'llll
CiLntpjntCiliLpJl 4nhw11Lpuw(j hLu1: ~(jwJwl'I. np-
1.4bu WJ'l 4nhwpLr1111pJ111(jliLp)1 w111u111(jv. umLql'l

tlmu I. ni(jiwyuw(j L(jpw4w 4L(j11w(j)1(jLpJ1 L J'lllJ

uLpJ1 hwuwp p(jw4w(j LIJ1ywllwJ11. np(j f111 hLppJ1li 
hw(j11J1uw(j111u l hw(jpwJJi(j pw11t1v. qpwuy mLpL

pJ1Ci, npnCiy hwli6(jwpwptlL1 l.p LUJ(j uu1Lr10L1. II.' uJt 
4111Juhwu1111y111tl .'fl u1ptJ.111u· Uw 1u111uywyCi111u 1. 

u11mp1LuuLp 

'l-jw1wp4Luv WJU 411hwpLpmp Jmu11 I 4wu wJ1-

pliu1pwlivwJJ1li owJuvpJ. 1111p 4wu1tJ.1uo I. 4u1put1fl 

41Ju w li2 w lrntl 4• w JUI 41 npJ14 lJLpJ1 ( 9111yw41uqp1t wo 

Jln:111(j(jL11. npnuv 1uu4w Lu •tt•P\ll•(jJ11uJJ1q 1\J1li.'t• 
SLJuwu 6441111 hw11wtJ.wJJ1u u11C1111 wlJu1u1111JL11111 LI) 

4nl\uJ1y pliw4wu U1LUJu1ulJuL11J1 w11111urnl uJ1ptJ.1ut1 

hw11wtlwJJ1u unlim u1lJu11u1111 U1Whlt1wlJLp11 I :l11u
mLpu J hLUJ: UjlJ ownL11p. 111111uv w JU p11:111 IJL1t..pl1 

hwt.lwp 4LliuwtJ.u1J11 t..u, ,•u1L.u1v 1. lu1rn1t..1 Lil• v1ul1l1 
UIWUUWUJW4: OpJ1uw4 PLu .f:'11u11 Lll• wuM11ml11-
[llll(}jflllJ I., 11pJ1 }WhLpllU 41tUJUlljlllfllt4l1l.pp tJ.lllU-

uhgpCi: 'Uw ~Jntu)luwjpCi 4wpnlJ1CiwJmU 7200 wtw 
mwpwapp ub41w4wuwmbp t: lJ}l }}WCip mwuCiwU

JW4 WJfl hnqCi oqinwqnpamu tp np1.4hu tlWJPP 
4hCiqwCi)1Cihpp wpqbtng· wubCi 5-10 mwppCi llb4 

hwmbtntl 50 w4pp 2w4i wCimwnwCijmp· t4wumm 

umwCiwtm L wCimwn[! pwpuwgCibtm Ci1.4wmw4ntJ.: 

4wpu)lp qLtuwCizwCintJ. t1iwJmiJ1np)14Cibp[! u)lpmu 
bCi uhO awnbp: UJul4JluntJ., bpp 1991 ptJ.w4wCi)1Ci 

.QnCi[! gwCi4wgwtJ. hwmbt L. tJ.w6wnbt npnz wCimw
nwCiJmp, FWS-[! 1.4whwu2bg CipwCipg hnq)l uba 

UWU[! hwin4wgCibt tPWJtniJ1np)l4CihppCi: PpW1l}lnt

PJntCi[! tJ.bptmabtntl tJ.wJpp pCimpJwCi 1.4wzmlt1w
CimpJwCi uwuCiwqbm pmuwpwCiCibp[! CipwCi wuw

g)lCi. np WJumhbmL 1560 w4p mwpwampJmCi 

2u1bmp t hwtntl)l, L flPW awfup[! 44wqu)l unm $1.4 

iitCi: «Otnt Upppp QnmpCip> wuuwqp)lCi mtJ.wa pp 

hwpywqpntjyntll Ciw wuwg, np pntJL 2)1 mw WJfl 

tPWJmt1inpp4CibpJ1Ci ppbCipg hwt1izmw4hL pp mCibg
tlwbpp up uwu[!: \,w wuwg CituL., np u1wtnpwum

tJ.mu t u4ut1 qwCiqtJ.wbwjpG hwmmuCibp L. 75-80 
inwp4w CinpwguwG 4111J1.1wpLCi 14wmpwuintJ.mu t 
mCiLCi1u1 40 inwp4w Cinp1uymu: 

UJI mLu1u4libpJ1 U1tu2mu11uGuwG bw)l.1p[! 41u

pnf1l1J1(jL1 pwp6p l11uu ytul'lp, L1wlmlwl'I U1whwli2-

tJ.nri hnrit1 wpJLpJ1y L FWS-p pmuwpwliGbpJ1 4nr1-
uJ1y npn2tJ.wl'I uwhuw(ju1411uL1m1\GLpJ1y: Cwu1 hn
qwu1LpLp, npnliy h11qt1pQ q1n(j1(mu bli WJll rnLutul1-

(j L pp 4 L(j uw u1w p u1()pm1L [ UI.. [ ntj uu1 w u4 LLflp 
llwJupLpl1 UlUU!1li, UUl(lllllll!lllltl lali WJ(j llUlppy, Il[l 

WJrl uit.uu1l1(jL11t1 hliu1pw1!np t.. 11(1 [)llit.li pflL(jy 

unupwt'lvmu: t• 'lii t11u111111 L(j lipw(jv L\Ln(j1upl1l1t: 
lltlwlJp lljWUILlp t.lipu1p44tq111 11puL1pli l}ptH1[1llj, 
wliopLli L1t.pu111tJ. ltllll!WlJL(j L1L1li111uliplil1[1pli, lil1(j~L. 

FWS-li LUJl\ Ll1U1uml1[1J1li L1111t..qLL11u(jtu: Uw (jtiLuli t. 
"llU(Wlil1[, fllll1Jl)lil..[ l1 [t!l1l» llllll[llllll(lll(llllj)Jlllli[t: 

UtJ.L.1!1 hwCi1ulu hwtjwuw4u1li t. 11(1 hnriu1mL1111 
ml1ql,41ul11upn( 1jlll(llhll4Lu1lit1(1J1~1. pt1 pli.' J'liu14wli 

U[Llljt\lllliliLp tali lnup41u1(11p LJllL~Jllll(lllq(lt(1ull 111L

uu14utq1J1 huniwp, lnu(jMituptupt1 pp h11qJ1 lttuntu

tJ.lllflJ1.'llt1pl1li lo lll.'JlllllUILlll[LLlql\l1li lilll(ll' [, lllli

li4w.tlll UlllllUILl(lll[lhlil1(lllll 'lfllllliq htlllllll[I llllll111lll11 

w l1 p u1 flt.. (j lL( lll lllll u1wJ1\tu li ll la [I . lJtu JV I I! t 1 Li (I .' p y lll -

lj w 1IJt)ILlllllt1J!ll1 u1wh1qu1li111p1u1l1 LIOllll l11nu1ILU-

1'Ull1 I, 1111!1l1 1tuunuh1lt..1 I. II,' ll[Lll.'lllllli1uu1l1u tll1ptu
hul1t..1 •"ll•(llll~jl\LUU lall[llllljlll u1l1L1Llll(lil1pl1» hplll

llLUl1u1ql11111 Ul•ll.' lUJJt\ lnu l1l1p11111111LI I. hp1111\1u-



CiwqppJ!, pwJg J!CirµuCimu t qpw tf1mpn)uuwCi wCi

hpwctt2mmpJntUJ!: 'Uw wuht t, np npn2 hnflwtnb

pbp 4ppwnmu bCi bnwCiqmCi 4wnwt.{wpuwCi hw

uw4wpq' 1.4ntnbCigpwt t.{tnwCiqp bCipwp4t.{wo tnb

uw4Citpp wn4wJmpJmCipg )umuwtf1btm hwuwp, l.t 

np UW ntCip wl'.i'Uw(i U!1tnntU: 'Upw 4wpoppnt.{ WJ1l-

1.4Pup qnpOnflntpjntCiCihpJ! zwp qptnwt.{npntpjWCi 

wpqJntCip zhCi, WJL UpwCiqwUwjCi pCiw4wCi npn2mu' 

hpuCit.{wo t4nmbCigpwt tw4wCi mCimbuw4wG hwp-

4wqpwCipCibppg )umuwtf1htm tlflw: Unw2wCimu t 

up wCihbpbp tl}1nw4, 4wmwpt.{mu b(i qnpOnflnt

pjntCiCibp, npnCip 1.4wm6wn bCi qwnCimu WJll mb

uw4Cihpp hwuwp wCihpwctt2m pCiw4wCi 1.4wJUWCi

Cibpp 4pnwmuwCiJ!: 

'Uw)upwCi ESA-p utnbflOntUJ!, hnflwtnbphpJ! 

Lntf12 UtnW11f1nt}}JntCi mCibpCi oqCibtnt t.{WJPP 4hCi

qwCipCibpp Cit.{wquwCi 4wuhguwCiJ!: bpp wnw2 

pw2t.{tg wubpp4JwCi 4w1.4mwqmJCi 6Ci6flnt4Cihpp 

t.{bpwguwCi UtnwQw)untpjntUJ!, hnflWtnbphpJ! pntJ

LWtnpbgpCi 4wuw4npCibppCi ppbCig hnflbp)1 tlflw 

tnhflwqphL WJ'l pnzmCiCibpp I 00 hwqwpwt.{np pCibp: 

Uubpp4JwCi 4w1.4mwqmJCi 6Ci6flnt4p pwCiw41! t.{b

pw4wCiqCitlhg: Ppw4wCiwg4tgpCi Ciwl.t WJL CimJCiw

tnp1.4 tf1npp nt UbO hW2Il'l Up2ngwnmo(ibp hnflW

tnbpbpp 4nf1Upg, npnCig qpuwg t.{tp2pCiCibpu umw

Cimu tpCi i.pnpp tf1n)uhwmmgmu 4wu J!CiqhwCipw-

1.4bu nzpCiz ztpCi utnwCimu: 

UJuopt.{w qpmpJWUp 4wpupp qLJuwCi2wCint.{ 

tPWJtntf1npp4Cihp)1 hwuwp pCiw4wCi 1.4wJUwCiCibp 

umb11ohtm Ci1.4wmw4n4 2wm tut.{ht'1 tctwCi t11w

Ciw4 t pCibp)1 tnbflW11f1ntUJ!: ShflW11f1t.{wo pCibpp 

wn4wJmpJwCi 1.4wJUwCiCibpmu Ci11wCig pCiw4wCi 

Up2WtlWJf1 4Wf10fl b(i hwCiqpuwCiwt tPWJillWUjntpp 

hwuwp tnCi4tlwo bpptnwuwpq ownhpJ!: bpp hwu

Ci)1 ownbp)1 hwmuwCi ctwuwCiw4J!, 4wpnfl b(i tnpw

UW1lfltlhL Cinp pCibp (pwJg WJCi ownhpJ!, npnCig pCib

pmu p)uu4wCi 4w, upCi~l.t owqhpp otl}1g qmpu qwm 

zhCi 4wpnfl hwtnt.{bt): Pwjg qtnCiht Up hnfltUtnbp, 

npJ! 4gwCi4wCiw hwuwqnpow4gbt Cihp4WJpU ESA

p hbm, w4CihwJmnpbCi qctt.{wp t: Oz np ~ gwCi4w

Ciw t'1Ciht PtCi .QnCip ppwtl}1nw4mu: .QwCip qhn 

ESA-Ci FWS-pCi 4hwm4wgCip wCiuwhUwCiwtf1w4 

wpmnCimpJmCiCibp' gmgw4wqpt.{wo u1buw4Citpp 

wn4wJntpJwCi qb1.4pmu uwhUwCiwtf1w4htm hnflti 

oqmwqnpomUJ!, 2wm ppz hnflwtnbpbp 4gwCi4w

CiwCi WJ'l mbuw4Cihpp wn4wJntpJntUJ1 hwCirµupdht 

pphCig hnflntU: Ut.{ht'1Ci, nuwCip CintJCipu4 zbCi gwCi-

4wCiw ppbCig mwpwop pnflCiht WJCi 6wCiw1.4wp

hnpqCibppCi, npnCip 4wpn11 bCi hwjtnCiwpbpht gm

gw4wqpt.{wo mhuw4Cihp: ESA-Ci t.{mwCiqp t bCi

pwp4mu hn11wmbpbpp ubtf1w4wCintpjwCi ppw

t.{mCip11: 

ESA-Ci gmgw11f1ntU t pwf1wpw4wCintpjwCi up 

mpt4P4 oppCiwl}, npJ1 npqbqpht t wqCi'1t.{ Ci1.4wmw4. 

tf1p4ht pntjuhpu l.t l}bCiqwCipCihpJ1 nzCizwgmupg, npCi 

mCip wCigwCil}wt'1 l.t CimJCipul} n11Phpqw4wCi hp4-

pnpqwJpCi hbmLwCi12Citp: Uju oppCiW4J1 ubl} wCi

qwu I.tu gm.19 t illWtPU wq11bgpl} ubtf1wl}wCintpjWU 

ppwt.{mCipp hbtn hwuwqnpowl}gwl}wCi pCintjpp up-

2ngwnmuCibpp 4wpLnpmpJmCi11: UJCi mhptpu, n

pnCip zntCibCi umwtlw)untpjntCi ppbCig ubtf1wl}wCim

pjWCi ppwt.{mG1211 l}npgCibtm hwCiqb1.4, unt.{npwpwp 

l}hwuwqnpow4gtCi gwop ow)uphpnt.{: OppCiw411 

gnljg mt.{bg Ciwl.t, pt )1Cizm npn2mu l}wJwgCinflCibpp 

hwuwp l}wpl.tnp t qqm2wCiwt ppbCig qnpOnflnt

pJmCiCibpp hbml.twCipnt.{ wnw2wgwo wCigwCil}wt'1 

bpl}pnpqwj)1Ci hbmLwCipCibppg: 

li'lPJl1lJ1Q «Rent Payments as Incentives: Making Endan

gered Species Welcome on Private Land», Thomas R. Bour

land Li Richard L. Stroup: "Journal of Forestry 94, no. 4 (April 

1996): pp. 18-21; and Richard L. Stroup, «The Endangered 

Species Act: Making Innocent Species the Enemy» PERC 

Policy Senes, No 3 (Bozeman, Mont.: PERC, April 1995). 

t U1WlPU qmCibt l.I1bflWCipp llp WJ'lU[pU!1 qnmm WUbCiwCi1.4wtnw4whwpUwp li W

ubCiwhw2nflWl} l}ppwnmu: lfJIHUUbfl!} CiW)u[1UU1J10lU b(i Whfl hw(iqump qntnm 

Ul.I1bflOOlU(}: '1-ptnwpl}bCip ubl} WJl CimjCiwCiuwCi hwpg: UpqJn'p qbtn)1Ci Unl.I1 u11.4-

pn11 uw1111!14 qhmp l}bu t.lqnCi hwmt.{wop t.lw12puwli hwuwp l}gwCil}wCiwCi mh

riwtiw.1t1 4hrtll1W2f1hp uwppnfl l}WJWU, CimJCipul} bj}b fllllU wnltWJntpjntU!} CipwCig 

2J1P wubliwuUJLU tlwpoli tut.{t1wgCi!1 u1wgmgpz $12-nt.{: U.1umtri linppg pCiwltpz

libpp hwuwp wnl1tu t t11twCiu1pu1Gp, pb nppu1Gnt.{ t np2m j1phlig 4nriupg WJq tup-



cthpti U1pWUW11Pntllt!' qhmti uti hwmt.J.wa uti Pli~ wt.J.htli uwpmp UJ.Whhtnt hwuwp: 
Ouwap pwt.J.wl.J.watia mpwfu 4wata WJfl qmuwp{! t.J.awphtm hwuwp, tiu4 nuwap 
tt, hwqwawpwp, l.J.wnwpqha: 

Cp2wl.J.w uti2wt.J.wJPti wpcttpatpt!, tia~UJ.hu h UJmu pntnp wpcttpatpt!· ump
Jt4mtit.J. ta: Uahwmatpa twUJ.hu mwpphpt.J.mu ta 2p2wl.J.w uti2wt.J.wJPti l.J.wnw
t.J.wpuwa wpcthpatpti tiptag t!Utnpntf:lJmaatpti wnmunt.J.: 

3. ~}12bfip fiwlt bplJpnJ111WJ}1fi bbrnltwfipfibpll: t>a~UJ.tu uwpqlJ.wJtia qnpam
ahntf:lJWa WJl pawqwt.J.wnahpmu, 2ri2wl.J.w uti2wt.J.wJptia t.J.hpwphpt.J.nIJ. qnpanqm
pjmaatpti ut2 amJaUJ.hu wahpwctt2m t hwzt.J.ti wnaht hplJ.pnpqwJtia htmhwap
atp{!: Optiaw4, hpp gtimpmuwJtia pmjubp watganqatpa oqmwqnpantu ta pm
awptiutil.J.wmahp tiptlig upqbp{! qawuwmmatptig UJ.W2UlllJ.Wattm hwuwp, WJI} 
pmawptiutil.J.wmahpt! Opqti t.J.pwJtig wupnq2mpJWUp at.J.wgt.J.htm qtuwmu UUJ.W-

. nnqatpti 2ri2wamu l.J.wpnq ta wnw2wgati npn2w4)1 wagwli4wtli htmhwapCitp 
(pmawqnpuwa qtuwtp): '-ltp2)1aatptiu WJqUJ.liuti t.J.mwaq)1g UJ.W2U1UJ.watim at!
UJ.Wmw4ntl 4wnwt.J.wpmpjntCit! 6tnCiwp4ht t u)12ngCitp f:lntCiwp)1u)14wmatpti oq
mwqnpantOt! hu4htm hwuwp h wpqt1t1ntl qpwagpg u)1 pwa)1u)1 4tipwnmut!: O
p)1Ciw4· 1972 pt.J.w4wa)1a '1-'1-S-Ci (u)12wmCitp)1 n2a2wguwCi hqnp uf12ng) wpqt1-

t.J.hg Utru-)1 Cp2w4w u)12wt.J.wjp)1 UJ.W2U1UJ.WUTilf:lJWU qnpaw4wtntflJWa 4nqu)1g. 
npnt.J.htmh wJa hwuwpt.J.ht tp uwpqm wnn112mrJwa hwuwp 4a1uuw4wp L t.J.wJp)1 
pn~maatp)1 t.J.hpwguwCi WJ1PJmp: '1-ctpwfumwpwp, WJl} wpqtimut! f)nqhg wa

gwCi4wtli tp4pnpqwJ)1a wqqhgmpJmCi: 'l-'l-S-)1 4"1nfuwpta oqmwqnpat.J.hg)1Ci w
tlhtli 4awuw4wp uf12ngatp, npnCip wqrµuu t)1Ci qpwCignt.J. w2fuwmnq pwat.J.npCih
p)1 t.J.pw: 

liJt hp4patpmu 'l-'l-S-fl wpqh[ntU[I flTirJhg wt.J.htfl t.J.wm hbmLwCipCibp: Opfl
aw4 Cp)1 lwCi4WJntU unaw4Cil:ap[1 t.J.bpwgt.J.mu tflCi 'l-'1-S-fl oqCimpJWOp, h uw1w
pflw hpt.J.wCiqmpJntCi[I Cit.J.wqb1 tp 2.8 O[li qbUJ.ppy ( 1946 pt.J.w4tuCi) u)1Ci2L t!Ul}W
uhCit! 110 qbUJ.p (196 I pt.J.w4wCi ): UJCi pwCi)1y hbmn, bpp I 960-w4wCi flt.J.w4wCiCit
pp u4qpubp)1Ci Cp)1 Lwu4wJ)1 4wnwt.J.wpmpJmCiu wpqt.1bg 'l-'l-S-)1 4)1pwnmut!. 
1968-1969 fltlW4wuubp)1Ci UW[W[1)1WJ)1 flbUJ.pLp)1 r)1t.J.[1 4mpm4 wahy L hwuwt.J. 
u)1CiiL 2.5 u1u qbUJ.p)1: 

.!.wm4WUJ.bU 4wpLnp t.. np 7pyw4w u)19wt.J.WJ11ll L lUJI puwqwt.J.tunubp)1 t.J.hpw
pb[lJW[ npn2mu 4wJwyunriuLpp 1J1CiLu w~w1111py Lp4pnp11tuJt1u hbmLwlipGbp)1 
u4wmuwup: (SL u «Suuit:.uw4t1ul!ltflJWU 411[HUillll[lJlllCiliL[1[l» hwt.J.Ltt.J.Wb[I): Uju 
ht1uCiw4wu mCiu1buw4wu u44pmtipu WJUj)WU 4wpLll[1 t. lfl9Wl[W li)1ywt.J.wjp)1Ci 
t.J.hpwpt11t.J.nri npn7111uuLpt1 4wJwyuwti ltwuwp. npl)tuti np utupri4wJ)1ti qnpbm
ubmpJwfi WJ( puw4wt.J.wnuLp!1 lnuUwp: 

UlJup u1Luwup, np rliw4wu 11LumputiLpt1 L 7pyu1l1u1 LlltytULIWJ(l)1 t.J.Lpwpb[IJlltl 
uiuml:auw4wu u44p111tip!JLp!J Wll'JlllU Lu uw1111L11uliy plim11r111lJntliliL11)1 tl!1w WJti
UJ.bu, t1GiUJ.Lu l}(IWUD w411mu Lu WJI pliw4wt.J.u1nliLp)1 pliu1pmpJmlilibp)1 t.J.pw: 
f!wrn ptutit1 np hwm4wu1Lu or1l1 rtt Ylll• n1nul1l1 L LllJI 1.4111n4pw4wli bwmuJnt
flJntGLlLJlll Jnt4wGtpp. )1u:u1Lu L 1J111t.J.j1li u1w.'um11utit.J.tul'l uLt.J.1w41utintpJtuli pptu
t.J.ntlip[l uJ1.im ~I .. llfl 411Jlllfljlllli mtiL(j 4wu llLil(htuli!llUlljl1ll J1Ull1W4LUJlllU l1li, lllll[Lll 
Ulbuwpwliut:.11[l hwliwtu wlilnuti4uu1wti111tl Lli, 11(1pwtilt11Ln u1liu1Lu111pJnLtili 1u-
6mu I., 404u1w41111ot.J.Lli u1t.J.L1J1 .'wu1 11Lu11111ulil1[1, 111u1nt1 1[Huq111ql1: p1mlrnlilil1[1[1 
4wq1]Lti JJIYW4W ut1ywt.J.tuJ11ll t.J.pw: f 1p1u4wli111t\, uw tut1uu1 ljtu(ILll[l htupy l.: t1 'li~ 

4w111111 Lli wULt mumLuLUljl1u1liLpp .'(Lytu4w 1\)1ywtltuJ11I• 11pw41u4wli hu11n-
4wut12liLJ1ll t.J.11w mliu1lww41uli wCil1 p1111wo 1uqqLq11ql J11tliliLpl1 h1uuwp: LlJ1.h\ 
uLLip wliyli111U Llip WJU L1wpLll(I l1111pql1 1Jltl1tupl(Lltul1p 



SGtnhuwljwG wnti L 2r2wljw uti2wtlwJpl1 npwljti uti2L JJGtnpnq:iJwG ljwptim! 
ljwpnri t i:itlwl wljGhwjtn, hpp tnGtnhuwljwG qnponrintf:!JntGGtpu wqrµuu tG uhp 

2Pr L oriti npwljwljwG hwmljwuti2Gtpti tlmtlmtumf:!JWG tlJlw: lJ11wgJWl "Uw
hwGqGtpti ljwnwtlwpmi:iJmGtig 1.4whwG2tlhg pnGwqwtnht wrimnmnriGtptiG L, 
untlnpwpwp, qwmwpwGGtpu uti2m ti 1.4w2m1.4wGt1 tG wrimnmmutig mm
dwbGtprG· w11mnmn11Gtptig 1.4whwG2t1ntl tll'iwpt1 tlGwuGtpti qtiuwg L ljwu 
uwppt1 tiptGg i:iwtlmGGtptig 2P2W4WJP[I: bpphuG ljwpqwqpt1 hG GpwGg qw
qwphgGht wrimnmuwGu hwGqhgGnri qnponrimi:iJmGGtpu: Opn2 tnGtnhuwljwG 
qnponrimi:iJmGGhp qwpowG wtlhlti owtupwJtiG L npn2w4ti tnGmtuwljwG wp
mwqpwGpGhp ljpl'iwmtltgtiG 2r2wljw uti2wtlwJpti npwljr 1.4wh1.4wGuwG G1.4w
mwljntl: <!.htnLw1.4hu, qwpuwGwtti (t, np 2wtn uwpqtilj hwtlwtnmu tG, f:lh JJGtn
pntf:!JntGJJ 1.4htnp t ltiGti uti ljnriutig tnGtnhuwljwG wnti, Ujntu ljnriutig' 2p2wljw 
uti2wtlWJPti 1.4w2m1.4wGntf:ljWG uti2L: l.JllG( WjdU hwuw2tuwphwJt1G t.llnpou hm
uwqpnri t: 

PG(1.4hu uhGp ljtnhuGhGp hhtnwqwJmU, tnGtnhuwljwG wntiG G1.4wumn11 2wm 
mdhp, tiG(1.4rutip tG 2mljwjwljwG hwumwmmi:iJmGGt11u L mttuGn1nqtiwljwG 
pwpht.llntumuGhp!J, G1.4wutnmu hG GwL 2p2wljw uti2wtlwJpti tlwmi:iwpwguwCl 
GtlwqhguwGu: litlhltiG, wl'inq tljwumtnGhp!J G1.4wummu tG wtlhlti uwpmp L hw

l'ihlti uti2wtlWJPti hwuwp tll'iwphtm gwGljntf:lJWG]J L ljwpnrintf:!JWGJJ: ~GWJWO 
2p2wljw uti2wtlwJpti 1.4wh1.4wGntUJ! hwl'iwtu tnGtnhumi:iJmGtig 1.4whwG2mu t 
ljwmwph1 npn2w4ti awtuptp, uwljwJG ti:it huljmuG rpwljwGwgtl}1 luh1wumnptG, 
wnu 42wpmGwljtl}1: btl WJ!} wl'iu, npu 1.4wm2w6 ljtp1.4ntl «huljmu t» 2r2wljw 
uti2wtlwJpti uwppntf:!JWU 1.4wh1.4wGuwGu, mGti ljwpLnp L oqtnwljwp wqqhgm

f:!JntG WJ!} uti2wtlwJpti tlJlw: 
bi:ih uwpfltilj mGtGmu tG pwtlwpwp hljwumtn, WJutiGpG' hwGWU}WqOpJW 

hwgti tuGqtip (bG mGtGmu, GpwGp qwnGmu hG wtlhlti ljwutgnri L uGqmGwlj' 

2p2wljw uti2wtlwJpti tlGwuGhp!J G4wqtgGt1m (ljwu qpwGgtig tumuwt.llhtm) L n
pwlju pwph1wtlh1m hwpgmu: OptiGw4· pwGti np ~JmutiuwJtiG UutptiljwJmU, btl
pn1.4wJmU L w2tuwphl1 WJl uwutpmu hljwummGtpG wl'itgtiG, 2wmwgwG GwL 
pGmi:iJwG npuwpqt1ngGtpu 1.4wh1.4wGn11 uwuGwtlnp qnpbllrimi:iJmGGhpJJ: UG
hwtnGhp!J, uGljhpntf:!JntGGtpu L 2whntJf:l ihhtnw1.4Gl}D11 ljwquwljtp1.4ntf:!JntGGhp!J 
htiuGhgtiG tnwpwbpGhp' pmJuhpti L ljtGriwGtiGhpti pGwljwG L4WJUwGGhp!J 1.4wh-
1.4wGt1m Gu1wmwljntl3 : Cwhmw hhtnw1.4Grirn1 uGljhpntf:!JntGGhp[!, t1Gi1.4tiutiG t 
lfnGtnwGwJti «Ptiq UpWJIJ», G1.4wmwljwhwpuwp qtnwG qGht hwpmutn nhltih

:Pntl mtriwGpGtp, pwptljwpqh1 ripwGp m tlwl'iwnht' 2r2wljw uti2wtlwJptiG tlhpw
phptlnri 1.4whll}wGmi:iJwG npnzw4ti uwhuwGwt.llwljmuGtpntl: bpw2tuwtlnph1ntl 
2r2wljw mwpwbpl1 wGwriwpm uwppmi:iJmG L utiwdwuwGwlj uwhuwGt1ntl opti
GwljwG wpqhtpGhp JntpwpwGvmp qCinp11ti qnponrimpJmCiCitpti hwuwp, GpwCip 

wtlh1wgptiCi rphGg ljn11ut1g tlwl'iwn411q tnwptubpl1 wpdtm:i: 
SCitnhuwljwCi wl'i!J htiuGwljwCimu hCipwqpmu t 2P2Wljw ut12wtlwJpti pwpt

t.llntumuCitp, npntlhhmL pwpop tljwumm mlitgnq uwpriti4 gwGljntf:!JntCi mCitCi 
tl6wpt1m wtlhll1 2wm WJfl uti2tutlWJPti npwljti hwuw11: SCitnhuwqhtn 'l-nliw1ri 
lmmputiG WJU i:ituwG pGGwpl.jt1 t pwtlwl.jwG tunpmpJwUp: "Uw qmht t, np 

. 5 198-1 ptjwljtu[tj1 Cituti.nuqtuhj1 tu11phpqt1 2Jl\>Lllljtu t\j1\)tut[tu,1j1j1 t[lqm1ptpJlLIL uuuptl1tu(i hu12t{t

ulljlllt'.lllllip litpl1tu1tuqtinul t. LUJU t\tuuLitut{np ilptuqpt:.p[1 litpL1tt1JlllLJllllliLUljtuli opjllituljlitpri: 
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l.JpwyJWI "LwhwG4GLpp L WJJ wprumGwpbpw4wG bp4pGbpp pwf1lupw4l1Gbpp 

w9w4ymup .Jf19W4W up9w4lUJflll npwl1p pwpopw4ulUU qnpbntu. pw4tU4lUU 

44w1p t. b4wuUlp 4intpnj"uni JlJllt GGLpp l')Lt4pnlll~ f~uUl UlGUlLuw4!1UlwlflUU Ulbp

upGwpwGnt flJWU 46wpL1111 41uCi4111pJntlip .'Jl?llt4tu ul191utlwlflll tqwhu11uuu1uG 

WJG14pup up9n41unmuGLpj1 hwu1up. pLi ,'lllPUllP l1li c)1utupl1(l lljlUhtuG9nr1 l1u1pqlll-

4np111uGLpp. pwLjw4wlipG t.1wuu1l1L1 I. L141mlu1j1 lil11u1mitu1\r 'l11u qutuhtutnlq l.. np 

wp1u111uwpLp1u4wu Lpl111liLp111ti .'P?lllllw uj191u1j1u1pp np1ul1p htut\tup u1u1lnuli-

9wp4p L4wtlUltUJ!lli l11uutnj14111pp11lip ~ 5 I. L.!1111qj1umj. Llputltnj1 IO"o w6p ~5"o

n4 4wLjL1w41.Jj1 pw11w1Hu4l1lil1pj1 4Ci1upL1n1 q1uu4111p1111lilil1pp lpu1qtjtull .'Jl?Wlttu 

uj19wLjwjpj1 lljlUhu11uln\i11(1 tij1 yrHJllllllllllltLpj1 hl1u1 · ·1,1huliunql1u lnutltUJlipjl l1lllll

UUl 11 I()"., lU (J 4111 up ~ 5" .,-1 ll~ 41q 1u 41u u t.q li 11 lll JI) "111 llW jll Pl• w 9111l1qn11\p .' p9tul11u 

Ull9WlJWJllll i"11ujupLUJjl[t til1ylH.jllllllllllltl1pl11J ..:.1111i1u(1WJ[j l1t11ll(lU!1jl .. '(l91l1Ljlll t\l1 -

y1uLjWJllll 11p111411 u11uh1ul1~.111q1L1li r11(1j1 1·111111u11j11p1uu1l1u l11111li l1L11u1\u111qj1li l.11uu
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u LpLlJ LU li Lip j1 u1wh u1 Ir ~J111fl11 fl 

SLjullrqnqj11u4wli Lj111lj111ju111p1111Lrp l11u1lu1p1jr11tl I Lll1L1 1u11 qnjll)nlr. npp hl11\

uw4wLrn1u 1•u1pLputj1111\ l .' J1 ~.t 1ulpu 1·lj1~m11Ju11pp Sl1u1l,111ulpul1 111Cip [, u1t.tul11q11 -

qj11u41ulr 1j1111j111jur11pp11l1p lil11ll1111lp11l111111 111ql.l1qr111i l1l1 1\j11\1uil1q ·11111Jli ,>nil1u1-
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l.J.r\pJnt[l(!. Lynn Scarlett, 
"Make Your Environment 
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Srreet Journal. January 14. 
1991. 



pbGg oqmmGbp{}: "V4wp 28-3-D UJ.Wm4bpmu t WJU qnpOJ!Gpwg{} hJmp}l L qwpt-
2PP wumupGb UlWpwGtp W[lUlW'lJIOIJ.Cibp}l L oqmwqnpcrnqGtp}l hwuwp: .QwG}l 
np wpmw11pnqGbpD tflGmpmu t}lu 2whmJP}l wtJ.blJl 2wm Wf\PJntpGtp, GpwGp m-. 
q}lCibp qmwG JnLpwpwG~mp UlW[lWJ}l tJ.pw oqmwqnpcrtJ.nq ubmwq}1 UJ.W4wubg
uwG hwuwp, GwL wGgwG pbpL L ht2m tJ.bpwu2w4tJ.nq wumu}lG}l 4}1pwnuwGD: 
OpUJ.bu W[l'lJntGp' wp11JmGwhwGtJ.bg L oqmwqnpcrtJ.bg wtJ.blJl Ptii hwGpwGJmp L 
UJ.WhwG2tJ.tg wtJ.btJ1 p}l,1. tJ.wnblJlp mbqwtflntuttm hwuwp L. hmUp{}, L'rntJ.wa mw
pwGbp{}, npnGp L GtJ.wqbgpf1G mwpwGbp}l oqmwqnpamu}lg wnw2wgwcr wqmn
mmuGtp}l lwlflD: .QwG}l np jntpwpwGljntp 2m4WJW4wG WUJ.JlWGp}l W[lUlW'l{}[l
uwG hwuwr Ptii crwtup UJ.WhwG2nq uf12ngGb[lp nrnGmuGb[lD hWUUlWUlWUJ.bU 
4wmwptJ.mu tG 2m4wJw4wG mGmtumpJwG wq11tgmpJwG Gtppn, WUJ.W wr
'lJnLCipmu wnw2wGmu t wqmnmnq pwtflnGGtp}l mwrwauwG 4rowmmuGtp}l 
2wrmGw4w4wG {}Gpwgp: lfJmu 4nqu}lg, 4wrblJ1 t mtuGbt, nr wpmw11ptJ.nq WUJ.
rwGpGtrp L crwnwJmpJmGGb[lp WJU wonri pwGw4mpJmGG p[l htpppG wnw-
2wg Gmu t nbumpuGb[lp oqmwqnpauwG L u}12wtJ.wJpJ1 wqmnmuwG pw(lopw
gmu, npnGg iwLt1D 4wtutJ.wcr t t4wum}l tuo tGpw11pn11 ntumruGtr}l tuGwJuwG 
mttuGn1nqpw4wG wnw2DGpwg}lg: 

u4wr 28-4-u UJ.wm4hpmu t 2r2w4w u}12wtJ.wJpp tuG11}1rGtr}l L utLt 2Gif1G 
DCiltGn11 t4wump u}12L hwrwpb[lntpjntGD' gmJg mwtntJ., n[l pW[lO[l t4wummGb[lp 
11tUJ.12mu nrn2 tuG11tirGtr 1matJ.mu bG, }lu4 uGwgwcrG' wtJ.blJl tJ.wmpwrwGmu, 
pwJg WJ'l tJ.wmpwrwgmuD 4wubgtJ.mu t L WJGmhtmL GtJ.wqmu mGmtuw4wG w
op uw4wpqw4p nrn2wltp uwhUwG}lg htmn: liJGtq]m}l tuGq}l[l{}, }lGiUJ.PupG t tuut
tm 2I1P UJ.W4WUD (pwct}lG a), t4wump wop qbll.J.PmU 4WJntG 4bpUJ.ntJ. GtJ.wqmu t: 
lfwp11plt, hwrumwGwtntJ., wtJ.blJl ubc) hGwrwtJ.n[lntpjntGGbp bG mCibGmu t4w4w

ubgGbtm 2PP uf12ngntJ. mwrwatJ.nq hptJ.wG11mpJmGGtrD' mtqwltwJbtntJ. 2pwmwr 
gwGgtr L GtJ.wqtgGbtntl 4tG11wG)1Gtrp 4nqupg 2I1P wqmnmmuGtp{}: liJGmwut
GwJGptJ., WJGUJ.}lup w11mnmf1iGbp{}. pGlll.J.Pu)lp tG oajl ut2 wtJ.btn[lq GJmpb[lp wn
LtwJmpJntCiD (pwctpG b}, u4qpGw4wG 2r2wGmu t4wump gwc)p uw4wpqw4Gtp)l 
wop htm ut4mt11 wtJ.btJ1 4tJ.wmpwpwGwG: f!wJ9 bpp t4wum)l uwltwpqw4D 2w
pmGw4p pwpopwGwt, tflnqngGbp{} 4wu~WlU1WUJ.WtntJ.bG, L wp11JmGwpbp1J,14wG 
qnpcr{}GpwgGbp{} 4qwnGwG wtJ.blJl WpllJmGwtJ.bm' wpmwGbmbtntl wtJ.blJl PPi pw
tflnGGtp: UpqJmGpmu oq)l ut2 wtJ.btnpq GJmpbpp wnLtwJmpJntGD t4wump 
pwpopwguwG hbm ut4mt11, tJ.bp2ptJ.tp2n, ltCitJ.wqp: <!.wtn4WUJ.bU qwpqwgwcr 
tp4pGbpmu mGmtuwLtwG WOD hwowtu hwGqtgGmu t wtJ.blJl uwpmp oq)l, 2PP L 

2r2w4w uf12wlJ.WJPP WJl pwpbtwtJ.muGtp}l wn4WJnLPJWG{}: 
'1-ctpwtumwpw[l 4wpc)p pwtflnGGbpp pwGw4G {}CiqhwGpwUJ.bu wtJ.btwGmu t 

mGmtuw4wG qwpqwguwG htm ubltmbq (pwct)1G c): f!wJ9 lUJU tuG'lJlp pwgwuw
ltwG wqqbgmpJmGGbp{} 4wpnq tG hwugtJ.bt GtJ.wqwqntJGp tflwpbpwtJ.npmuGbp)l 
ptpLwguwG L OUJ.UlpuwtwguwG 2Gnph)14: UpllJmGpmu umwgtJ.mu t, np hw

pmumGtpu 2P2tu4w u)12wt.ltuJPP G4wmuwup wtJ.blJl pwpJwgw4wu bG 5: liJG 
tflwum{}, np 2mLtwGtpu L ubtflw4wGmpJwG ppwt.lmCip{} pwqwpwg}lGtp)lG pmJt 
tu mwlJlu hwuGbt L wof1, L u1w2mUJ.wGtJ.wbmpJwG' G4wmblJ1 wqmnmmuGbppg, 
wnw2wgGmu t ublt hwpg: UnwGg nbumpuGtpp ppwtJ.mGpGbpJ1 UJ.W2U1UJ.WGm
PJWG, bpl1m GUJ.wmw4GtpG t1 qcttJ.wp )lpw4wGwgtJ.nq bG: UjdU ubGp wGgGmu 
tGp WJG hwpgp pGGwp4uwG{}, pt )1G2t4bu t w2tuwphp npn2 tp4putpmu ubtflw
LtwGmpJwG ppwtJ.mGp{} UUJ.Wutnmu 2f12W4W u)12wtJ.wJpp pwpt1wtJ.uwG{}: 

5 The \Vorld Dc,·dopment Report, 1992 (Ne\\ York: \\'l1rld BankL hwml1tuu11:iu II L Ill qLfnti.1Gl:i[1[l 
(iLplttUJtuuurm\ l:i(i ZP\>W4tu tlJl\lLUtJ1u.111J1 npu1l1J1 l1 u1Gu1Llllul11u(i qtupqw91ltu[i t\J19l1 4wlmlwilmp_1tuG 
t\ tu(ip1ut\u1 uG qJrnHupl1mtlG t.p: 
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~ Q.lfll--lu 28 I CP.2U-4U UJl..2U'lUSPC, P'UUlIU'U O.bUfil--PU'UbPC b'l Ufll.UQ.U'U 

bJlp uw11q/1lj mub[i wqwm unw1p qbu1/1 wumw11ubf1, w1111mwtfWJJIWJflu hn

qbJI ljwu dljunJ1ump1wu mwJ1wapub11, Uf1WUJ2 um/1111wpwf1 1w11w2whmu bu 

WJU." @wj1[WUIJI11U h111/f1 /1J1Wt/11LUJ2Ubf1/} tf bJIWUJWhb[Ilt/ .'pbJ1UbJ1Ub/1/1{i, u1/w

qbgtfbgf1u wumwnubflfl n1u1wgnuWbJ1u: fluqnubqflw1fl f2wuqmuq pwqwpmu 

fuwJlfultfwa mUbJ1/1 p£iwlJfl1ubJ1flu ubtf1wljwump1wu /1J1wtfmup hwmljwgub

lntf bnwUJwmljtfbgflu m£iw1flu m£imbumpJm{iUbJlfl libJIIJJlmliub11u ljn1m11m 2/1-

UWJIWJ1I1Lpjwu libp: .!lb{iflwjmU hnq i.J2wljnq :f>bJ1UbJ1ubf1fl UlUOflfl£ii.Jw[i WUJW

hntjWqJlmp]WU libf1lJJ111lU{} UJWljwubgpbg hnl//1 JJWJJJWJmliu: f2mpljf1uw :bw

un1mu hm1bJ1/1 hwuqbUJ hwuwf1wljmp1wu flf1wlfmupubpfl ljwunuwtfnJlmU[! 

uljwmblimpb{i pwf1b[wlfbg hnl/f1 ljwnwlfwf1UWu qnJlaf}upwg[!: btf tfbppWUJbU 

unp Qb[wuqflw1mu dljuw1f1£i nbumf1uubf1fl 1/mjuwug/1lj f1f1wtfmupubpf1 pw2-
jumuu oq{ibg lfbJIWhuljb[ oljU11JIU11lj})UJ{j 1WJIW]W/J11lUUbf1/}." 

<!.wuwztuwphwJpG PwG46 

b4wump w6G oqGmu t wtlb1wgGhtm 2112w4w up2wtlwJpp npw4p pwpo
pwguwG uiwhwG2w114I!, upG~11hn qpmwmhtuGf14w4wG wnw2w11pumpJmGG oq
Gmu t p2tgGbtm Gtlwqnri. nbumpup oqmwqnpauwG awtupy1: UrwwmmpJwG uw-
4wp11w4pg tlbp h4wummGbp{! L mttuGn1nqpw4wG wnw2I!GpwgGbp{! qbn ~bG 

GzwGw4mu 2f12W4w up2wtlWJflP UjWhutwGmu: "4.bpgGbGp UpLtuwG btlflnutWJfl 
L Gwtu4pG lunphpflWJpG U]lmp3wG tp4pGbpmu mwpwamu qmwa pGw4wG w
ri.tmGbp{!, npnGp wnw2wgwG pwpt1wtlt[wa mttuGn1nqpw4wG hGwpw4_npm

pJmGGbpp L ub4 zG[pG I!G4Gnri. up2f1Gpg wt.lbw pwpop t4wummGbpp wn4w
JntpJwG UjWJUWGGbpmu: 

P.G~n'\ hwuhuwmwpwp wnw2w11flumpJwG hwuwa WJU bpqpGbpG wt.lbw 

2wm ~bG hnqmu ppbGg 2112w4w uf12w4.WJflP uwupG: flpntlhbmL WJUtnbfJ. www
pnri. tpG wp4_bt ubtJ1w4wGmpJwG ppwtlmGpp L 2m4w3w4wG qnpa{!Gpwgp 4flpw

nmpJmGGbp{!: UbtJ1w4wGmp3wG ppw4_mGp{! 2P2W4W uf12wtlWJflP tlflw WqllfiTJ. 
4wpLnp qnpanG t (mb'u Gwtunpfl t2fl ut2pt11mu{!): UpLtuwG btlflnutWJP L Gwtu-
4fl.G lunphpflWJpG U]lmpJwG bpqpGbpG WJG mwuGwuJw4Ghpp {!Gpwgpmu, bpp 

4wnw4_wptlht hG ungpwwumw4wG l12tuwGmpJmGGbpfl 4nri.upg, wpqt1mu tpG 
nbumpuGbpp ubtJ1w4wGwmppw4wG 4wpqn4 mGoppGntli{! L, GnlJGpu4, hWJtnW
pwpmu tpG, np 2m4wJw4wG tJ1ntuwGw4muGbpp qhpw4znnri. uwuI! .12phnphG hb
mwuiG11tw qnpanri.mrJmGGhp hG: OphGpn4_ wpqt14_wa tpG hwuwp3w ph pn1np 
tnpUjp obnGbpbgmpJmGGhp{!: Upmw11pmp3ntGI! 4wquw4tpui4_wa tp 4hGmpn
Gw4wG ui1wGw4_npuwup: <!.nrm L WJt nhumpuGhp{! mGoppGtlmu tpG uitmmp3wG, 
WJL n[ pt wGhwmp 4nri.upg: 

lrpgw4gw3pG 2m4wGbpmu zwhmw umwGw1m llflflWUjWtnl'.iwnI! wuiw
hntlmu t turwGp2 qnpanGGbp' nhumpuGbpfl oqmwqnpMwG LwtJlu L wui
pwGpGhpfl pwtJlnGGhflI! G4_wqhgGhtm hwuwp: bpp uG4hpmpJntGI! uwuGw4_np t, 
mhphpp wGhwmw4wG mGhgtlwapI! uhawg4_mu t wpqJmGw4_hm mGmbu-
4.wpuwG nwquw4_wpw4wG 4_wppwqoj1 2Gnphp4_: Uw hwuwp3w ph pwgw4w3mu 

t u1hmwl1wG obnGwp4mp3mGGbpmu: ''lhmw4wG 4tuquw4tpuimpJntGGhpfl ri.t
t1wtlwpGt11[1 ut2 qnJntpJntG ~mGtG ut41wL1wGwu1hphJ1 (4wu uhtJ1tu4wGw
mhphJ1[1 tumup), npnGg mGhgljmapG m1111w4jrnpbli 4wtu4.wo t mGmhutlwputuG 
tlwppwqoflg (4wu I}[lW pwgw4wJntpJ11LGpg): UJuu1[rnn4_. Ujhtnw4wG otnGwp-

6· Sbu. World Development Report. 1992 (New York: World Bank). p. 12. 



ljntpjntCiCihpf! ZWlil wt.J.hl}l ll!WUPt.J. h(i nhumpuCihpp oqmwqnpauw(i awtuphpf! 

CitJ.wqwqntjCip(i hwugCihtnt qnpOntU, pw(i pphCig zntljWJWljwCi CiUwCiwljCihpf!: fl-h

umpup ll!Whll!WUUWCi gmgwCipzCihppg UhljCi WptnWI}JlWCippjntpwpwlil)ntp UpW

tJ.npp t.J.pw tCihpq]1wjp awtuuCi t: ctwuwCiwljw4}lg tnCitnhuntpjntulihpmu tuhp

qpwu lJ.wqumu t pntnp oqmwqnpaqnq nhumpulihpp wt.J.hl}l pwli qbuf!: lfPtuwflt 

PhpuumwU[! hwt.J.wpht t mtl.Jwtlihp' hwuhuwmhtm hwuwp 12 wuhliwhqnp wpq

Jntliwphpwljwu zmljwJwljwCi mlimhumpJmCiuhpp L. wpL.htwhtl.Pnll!wltwCi un

gpwl}lumwljwCi hpljpCihpJ1 (CihpWOJWL <!.JntUpUWJpli lmphwli) tlihpqpwjp Ull!W

nntU[! 1986 ptJ.wljwCipli: Cmljwjwljwli mCimhumpJmlilihpf!, JntpwpwCil)ntp $ l 000 
wpmwqpwlipp t.J.pw oqmwqnpaht hCi 37%-m.J. wt.J.hl}l zwm tlihpqpw, pwli ungpw

l}lumwljwli hpljplihpf!: liJu PPtll! 1980 ptJ.wljwlipCi ljwqtiht t 44%, WJUplipli' hh

mwqwJmU Cit.J.wqht t: 

'VmJliwwfllll hwutuwwmpJmli t ljwmwpt.lwa ll!D'lll!Wutp oqwwqnpauwli 

hwuwp: Ungpwl}luwwljwli wliwhuntpJmCiCihpf! ut4 uf'lwt.lnp wpmwqpwCipp t.J.pw 

oqwwqnpaht hli hnwljf'l wliqwu zwm uinflll!WW, pwu zml.JwJwltwli wuwhum

PJntlilihp[!7: PhpCiuwwup ljnqupg hwt.1w12t.1wo wtl.Jwtuhp[! tJ.4wJmU tu. np un

gpwl}luwwqwu wCiwhuntpjmlilihpf'l ut4 Uf'lwt.lnp WJlUlWflJlWUj2p t.J.pw nbumpu

Cihpf'l oqwwqnpantU[! zww wt.lhl}l Uho t. pwli zmljwjwljwu wliwhuntpjntGCih

ppli[!: PntnJl WJU (n2 zmljwjwljwu) hpljpGbp[! hliwpwt.lnpntpjntCilibp mubf'lli 4ti
pwnt1m ljwmwpt1wqnpat.1wa wttuGn1nqpwCibp. pwJ9 wnwGg zmltwJwl.JwG 

qnpb[!upwgp. npwbrt WJlWWilJlnrtubpu m uuiwnnrtGbp[! upywljgwjpu uiwJUwu

Cibpmu wGhwmwuitu [!Ciwpmu L. wGhwwwuitu t.11'.iwpmu bu ppbug [!uwpmpJwG 

hwuwp. wnl.Jw tpG nbumpuubpf'l wprtJmGwtlbw uiwhuiwuuwG upwJu wulizwG 

tupwCiGbp: tiu4 gwap wprtJmuwtlbw muwbumpJillU[! blipwqpmu t wtlbl}l w11-

wnw wGwbumpJmu: 

lunphpqwJf'lG lJltmpJwu L. UpL.tuwu t;4pnuiwJf'l bpljpubpmu unyf'lw1f'luww-

4wG hwuwpwljwpqp W(lflW[lW!:Jjl wliljmuj1y hbmn, CibpljWJOlUU, WJU bp4[tlibpp 

npnz wnw9unp11ubp lfluwpm u hli nu1f'llibp uwuliwtlnp ublf'lw4wlimp JWG l.Jw

JW!:JUWli L zmljwlihpf'l f1Lpf'l pwp6pwyuwu Guiwww4n4: ti'Ciiti t ppwljwtinu.i w

t.lb1fl 4wpLnp nLumpuliLpp uwuliwt.lnp uLtJ.1w4wlimpJwli uL9: Sliu1humpJwti L 

7p9w4w up9wljwjpp hwuwp wnwli6CiwuiLu 4wpLn(l LCi hwuwpt.lmu uwuliwt.lnp 

uLlflw4wCimpjwli 4 ~11uli4yl1wCiLp. 

1. lTwuOwi/np ubl/Jwl/wOntpjwO /Jpwi/ntOpp UJbpbp/JO zwhwqpqmmI t pw
cfwObt (L l/wlfWDbL iI;muObp/J l/Jlw) abumpuObp/J riaunpbpp. U/J0111ba abunipu/J 
qObpO oqmwqapbruzObp/JO IJIUJllld bO l}[JWOp JuOwdpnl/ t11wht11wObt: Mi~u1bu 
uLtip W[lflL(j puliwpl.JL1 h(jl-1· 7mljwuLp[l pL(ljl Lu 4n110111u. L[lp ljw6wnnr\libpp 

ywuljmpjwli rit..uipnnl j1pw4111(jp ~mlit..(j 1ml.JwJ111U lj1uCiwnt..1111 ppt..liy mlihy

ljwopp uimnt..li4l1w1 4(j111111lit..pl1li: '-lwei1unt..1111 l1p1uL1ml1pp Jfll[llUJ2lUtiljlll[l uhlflw

ljw(jwmpp11y hliwpwlj11pnq)Jlll(j 1. u1w1t1u r1l1uwqpti1111 nt..umput1 04u1u1411pomu

liLpj1(j llll\Ll.J41111 [llilll[llll[lJlU(j WJlllUUl[1Wli1JWJl1li ihutuvtili. lih[lWllJllll WJli 04-

u1w4n11omu1.Jt..1111. ll(lllUlJ pwf1t..1wtl111ll t.l1 ,1pywl.Jtu ut1ytut.lu1Jllll npwljp l. U(Wh

ll!Wlilltti nbUOIJllllit..pl.J WutWLtW l.JllJIWlllllJlJllllil.JL11t1 htuuwp: f!wt1t1 UIJlj. Lpp nt..

UfllflUUb[l[l uwul.Jwt.lllfl ut..tj1wl.Jwlllll[IJlllU t..li, W(llllLUl\lllllllil..(lll 1.Jmlit..lnuli l)t1 hqnp 

w411wl.J 11t..un1J1Ullt..11l1 04unu411pouwl.J ful.Jwjllwl.J 11.Jn11hl•t.I lltlwqbqlihpu tipt..liq 

Owlu1Jh[l(I: (~um l.lll[lJWU, l)wul.Jwt.lnp ut..tj1wl1wlllllJlJIHU[l ,1tuhtU4(141111Ll) l W[l

dl.pJ1 Jlll[lWl)WU2Jlllfl lll1w411pj1 t.ifllll wi.tt..1)1 Vil,• nlilllll(lU 114Ullllljll[lOhl: r,whlllJfl 

ht..u1wui1.Ji11111 411po w 11w 11 pl.J 4t..pmpJ111 lJ l.J t.. p ll Ill LI l;lJ Lt tu Jill Lt 'l(ll\W u1 u1 u1Ci tu nli t..11 

1.Jt111w11t..p11 11t..u111puut..pt1 114unuq111u1111up lullWJllll lin11 mt..lulln1114t1wlil1p: l!Ju-

1 SL u \11U1Jd lk1 ll>la111 I lie We Jiiii o1I .... 111011> ,111d Ilic I 11111o111111c111 i l o111do111 lihllllllc ul' h:11· 

11u1111c /\lfa11>. ['J<JI I, pp I 2K 



u[iunl[, pnq qwpuwup 2wnw2wgufl WJU i.pwutn!}, np nbumpuubpfl tuuwJnqm

PJWU qnpa!}upwgubpD ljwmwpl[mu bu wl[bJlt 2wm 2mlJwJwljwu hwuwljwpqmu, 

pwu ungflwJltqufl lll.WJliwuubpmu: liJu mbuwljbmfl l[wn Wlll.W9ntJgu bu UpL.bt

JWu btlPnlll.WJfl L. uwtulJflu ltmphpl}wJflu lJflmpJwu opfluwljubpD: 
2. fl.bumpuft rnbpp twhwqpqm/wc} t LWr/ qblJwr/wpbi: Otutgl}w<)pfl uwuuw

l[np ubi.pwljwumpJntU[! mbpbpflu 'lP!}IltU t flpbpfl uljwmuwup Jltubt pwl[wljwuflu 
hnqwmwp: liJu hwuqwuwupD hfluuwljwumu pwgwljwJmli t lll.btnwljwu uti.pw

ljwumpJWU L. huljnqmpJwu l}hlll.11mu: bpb nbumpuD 1wtl t lll.Whlll.wul[mu, WJU 

ljJltufl wl[bJlt wpctbpwl[np L wl[tJlt 2wm ljw4bt wgufl mflpn2 mubgl[wap!}: bpb 
mbpD pntJL mw nbumpufl l[wmpwpwgmu ljwu l[uwumu wqmnmmuflg, uw wua

uwlll.bu ljljpfl WJ'l wui.pmpmpJwu awtu11D' nbumpufl wpcttpfl ul[wquwu mbupnl[: 
fl.bumpuubpfl uwuuwl[np ubi.pwljwumpJWU !}Ul}IltubJlt wpctbpu WJ!} nbumpufl 

wpl}Jntuwl}btn tuuWJUWU Wpl}Jntupu t: 
3. fl.bumpuft rnbpli mlift ftp nbumpup r/liwumzlibpft IJbli opblipnr/ uwhliwlir/wc} 

ftpwr/mliplibp: fl.tumpufl uwuuwl[np ubi.pwljwuwmbpu mufl wl}bJltu, pwu flp nb

umpuD lll.W2llllll.Wubtm l}Pl}Wlll.Wtnl'iwnu t: lJwuuwl[np ubi.pwljwumpJWU flpw
l[mup[! ubi.pwljwuwmflpn2D mwJltu t uwL. opfluwljwu flpwl[mup, gwuljwgwo 

qnpa!}uljbpn2 hwul}blll. (unl[npwpwp uwL. ljwnwl[wpmpJwu qnpowlJWtntpJmu

ubpfl), nl} ljwmwpmu t nmuaqmpJmuubp ljwu l[uwumu t ('.i>flqfllJwlll.bu ljwu wq

mnmuwu bqwuwljnl[) flp nbumpuubpi}: liJU DWUWlll.WPhnl} ljwutul[mu bu 2P2W

ljw uf12wtlWJPfl l[uwuubpi}: Uumwnfl ljwu '.lJbpUWJfl uwuuwi.tnp ubi.pwljwuw

tnbpD 2fl uumfl abnpbp!} ow1wa, bpp flu2-np liblJD hwtnfl flp awnbp!}, ljwu mw

pwafl l[mwuqwtlnp wqmnmf12ubp: liJu flpwl}mupubpD lll.W2llllll.Wul[mu bu l}W

mwljwu lll.Jlngbuubpntl: Opfluwlj' lJflwgJWl 'Uwhwuqubpmu llllluafl L. lJwlll.wpfl 

ubmwqwom1wpwuf1 tnbpbpD hwpljwl}pl}wo ljJltubu tllntuhwmmgbt qJmqw

mumbuwljwu pbppfl L unmwljw mubpfl mbpbpflu' oaupfl bpljopufl'lfl wpmw

utmmuubpfl hbmLwupnl[ lll.Wtnl'iwnwo L}uwuubpfl hwuwp: bpp WJ!}uWUfl i}Uljb

pmpJWU l}bli hwpmgtlfl l}Wtnwljwu qnpo, Will.ill npn2muu wpl}Jntuwtlbm ljbplll.ntl 

lJtupwufl Wlll.wqw wqmnmuwu lll.WljwubgmliD ljwu umJuflulj l[bpwgmli[!: 

'-lw2fluqmnuf1 2112wtiwwmu tnbqwljwJi.twa ubmwqwanqwpwufl tnbpbpi} 
l}Wl}Wpbgpflu l[bp2fluflu w2tuwmwupu WJU pwuflg hbmn, tpp l}Wtnwlllwpm

tlbgflu tlbpnhf12JWL uljqpmupnl[: bpp l}Wtnwpwuu !}uljbpmpJWUD 6wuw2bg lll.W

mwutuwuwmm L. hwpljwl}Pbg l[6wpb1 l[uwuubpfl 'lfluwg, flpwljwuwgtlbgflu ufl-

2ngwnmuubp wlll.wqw wqmnmuwu utlwqbguwu Ulll.Wtnwljntl: 'l-bn wl[bJltu, 
wubu wuqwu, tpp wupwpbUlll.WUlil bqwuwljubp[! lll.illlilDWn bu hwu'lfluwumu 

acrupfl bpljopufl'lfl wpmwubmuwuD L. pwum mqqmpJWUp puwljl[nq !}Utnwuflp

ubpfl mubp[! i.tuwub1mu, DulJbpmpJntuD lll.btnp t ljwmwpfl uwhuwul[wa ljwpqntl 

tPiltuhwtnmgmu, tumuwtllbtnt hWUWp hbtnwqw l}WtnWljWU lll.Jlilgbufl awtu

pbpflg: 
bpp nbumpuubpi} uwuuwl[np ubi.pwljwumpJIUU lbu, Ill Ufl wuhwtn 2fl UlilW

uw u2wuwljwJltg wuouwljwu tllntuhwmmgmu' wqummnqubpfl l}bU l}Wtnwljwu 

qnpo hwpmgb1nl}: lJflwgJwt 'Uwhwuqubpmu omlJD ljwpnq t l[uwul}bt wqtnmnm

uflg, pwjg WJU W hwu11fluwumu n2 ubljfl ubi.pw4wuntpjntU[1: lijutnbq nbumpufl 

lll.Whlll.wuuwu lll.illlilWUtuwuwtntlntpjlllUD lll.btnp t 'lPtlfl pwqwpwljwu L. pJm

pnljpwmwtiwu f12tuwumpJmuGbpfl l[pw: UGqJltwJmU. fl hwltwl}PmpJmG UlfU-fl, 

npmtq qbtnbpmu otiGnpumpJwG flpwl[mGp[! uwuGwl[np ubi.pw4wGmpJmG t, 
mbpbpD bnwG!}mG 4bpu1ntl lll.Whlll.wGmu tu 2Pfl npw4D (Sb u «SGmbuw

qflmmpJwG 4flpwnmpJmGGbflD» hwtlbttlwcrD): 
4. Uli!.ftwqwli nbumpuft wpdbpft ljmljm]unzp]mlilibpli urnftlJ/DlU bli nbunzpuft 

mftpn~li ftp l/pw lJ/lblm w1uopr/w nbumpuw1ftli npn2mulibpft pnlnp WIJ/WQW qwli
juwmbur/wc} oqmmlibpft L. wjupbpft r.Jmr.Jm]unzpJmlilibpIJ: lfwuGu1l[np ubi.pw-



4:wpn"11. t wprunp 
ubtJ1w4wGntpjwG 

)1pwt[mGpG oqGht qhmbp)1 L qbmw4Gtp)12p)1 npw-

4P L4WhlllwGuwG qnpa)1G: UGqLJ1wJ)1 tJ1np6£! gntJg 
t mwLJ1u, pt )1G2 4wmwpt[bg, bpp 04GnpuntpjwG 
)1pwt[ntCipG WJUUlbll. qwpowt[ UwuCiwt[np ubtJlw-
4wGntpjntG: ~4GnpuntpjwG )1pwt[mGp£! 4wpn11. t 
t[wpow4wttlhL t[wpow4wtntPJWG mptlht 4wu t[w-
6wnt[ht: liJumh11. 04Gnpuw4wG w4mupGbp£! L qp
GhmGbp)1 mhpbp£! lllwm4wumu tu wJu Juuptp)1G, 
npnup mubu WJl}uUlUP ppwt[mupGbp: U4mup)1 
wuqwuuhp£! L q)1utmutp)1 hJmptpu mutumu tu 
ummpp )1pwt[mup· WJI} mwpwapuhpmu 04unpum

PJWUp qpw11.tlhLnt hwuwp: 
Opn2 w4mupGhp)1 wGqwuw4gmpJntG{! pwu4 

wpcJb L mG)1 Ju)1um {!UUl[lntpjwG u4qpmup: .:.nmq
mnG w4mupG mu)1 25-pg wt[hllt 12'12 wGqwuGbp L 
hwGl})1uwGmu t @-bum qbmp 17 011.nG hp4wpm
pjwG tnb[l{!. np{! 1988 pt[w4wGpG qGwhwmt[b[ t 
wt[bLJ1 pwG 35 lltG qn1wp: "UntJG 4btnp up pwGp 
JW(ll} tp4wpntpJntG mGbyn11. hwpLwG hwmt[womu 
04GnpuntpjwG ppwt[mGp[! lllwm4wGmu t q_pt:.J
hnmGq 4pGt.mwG[!: UJutnLll. pmJt t. mpt[mu qpwri-
4t.t 64GnpuntpJwup opw4wG utiwJG 2 hJntpl1 Jnt· 
pwpwG21mppy 4wG6t[mu l 2mpy $55 ( 1988 rtlw-
4wGp tntlJw1CiLpm1): uUnt[npw4wG .. 64Gnpum

PJntG tni tizJuwCi 4wu 4w11upwtuwJu1J wnwyw(llt· 
t[nu1 I. 4pGLmGLpmu wn4w w4mupliL11l1 4nr1ut1y. 
npp hwuwp 4wGot[mu I. u1w[1L4wli SSO: P111'1(1 
qLlllJ.lLp111u tuumnpLG t[L11wtrn44111u l uLo pt[ml 
uwru14wGy umtnp[I 4wutuL1111 liu1wu1w4114, L 4L
u1t1 w41Lpp hpuGw4wli111u uwp11t[nnl Lli uwyw

nmu1CiLpt1y, lllW.'Ullllwlit[r11u Lli tu11!1111 Lr1y11wl(1111 
wCiwu111liCiL11l1y L w11u111u1uwli WJI wr11 1Jlll)IUL[1l1y. 
npnCiv 4wpn11 Lli hwlir1t1uwliw1 u4lit.11!1 l(liwuLILuli 
L4WU16wn: 

c:tJnpop yr11Jy I. u1w1t1u vwli!1 11j1 u1w11!1lit.pl1 pli

pwyp1111.l l17!ULulil1 4wli 4Wf1U(lWIUWJUll1 64li11pu111-
PJntLiLi wt[L1J1 ut:.i) UlWJIWOlllU ljUHUl( L 1111w 1111w
tl111lipLiLpLi wt[t.t11 Wf1JLpwl(11p, 6 4 li11pu11q1 JW LI 11-
JIWl.[llllip 111liLyn'lliL11li u4uLyl1li w4t.1J1 tWJlmpl1l.J 

lllWZtnlllwGht )1pbGg )1pwtjmGpGbp£!: 1948 plJ.w4w
GpG 2J1P w11.mntnntU{! t[hpwhu4btm hwuwp 4wnw
t[wpntpjwG umb11.awa hwuwlllwtnwuJuwG uwp
u)1GGbppg 20 mwpp wmu2 hpuGwqplJ.bg ~4Gnpu
Ghp)1 hwuwqnpaw4gmpJwG opmpJntG{! (ACA)' 
oqGhtm hwuwp u14mopGbppG L 04GnpuGbppG' hw
pmgt[wo t[Gwup 1})1uwg UUllUUW[lll l}lUUlW4wG uJ1-
2wumntpjntGGbp, npnGp 4hwp4wqpbG tuwJumn11. 
4n11.upG qwqwphgGbtm w11mnmntU{!: ACA-t! 1951 
ptlw4wGJ1G zwhtg PP wnw2J1G uba l}WUl[l bp4m 
ppupw4wG qnpawpwGGbpp L 'l-bppp pw11.wpp 
qtu· 'l-bptlbGtn qbmp Ub2 4muip. mwp 2nt(l L 
~qm4_wi) 4h11.mw2ptp [gGbtnt hwt.lwp: SwppGbpp 
[!Gpwgpmu wJG hwll.Jlht t GwL npn2 WJl qnpoh
pmu. GbpwnJWl fctLUqWJP 2pbpJ111.h4wtlWfllllj:lJWG 
qbU 1987 pt[w4wGJ1 qnpa[l fctbUqw qbmp wrimnm
uwG hwuwp: liJli wpqbG mGtgt1 t pw4_wlju1GJ1G 
11wmwljwG Gu1fl1w11tu1tp, npp htmLwGpntl litp-
4wJmUu 2u1m htuqt[1ur1hu1 t 1q1uh1uG24.nll\ qtiuq 
flWUlW)lWU: 

lJ}!W!:JJW[ "UwlnuliqCit.pp ,llUUl qbtnbpnnl oplj
Cinpumpjwli ppLmlmlip[l u11uml11uli111u t '12fl1wtim
flJnttiGL[!pli, npntip u1Lmp I. hLUUUll\tUjli O(lblipp, 

flWUlWljluli 4LLl(ll)lltl llllll!Ulll!llllil1Li l1pt.li9 Jlpw
tlmlipliL[![l, WJliu1bu, Jlli~u1t1u ACA-li l1wmwpnll\ t. 
Uli41t1u1Jnlll: liJli111Lutll1liLuJlilnl. p1ulip 11(1 l1pLliq 
wlit\liwltLuli mlil1yLtwop11 Llum1liql1 unult ~t .. l'Jlll· 
1m4pwmu1L1wli npnzmLI ljLUJu1qli11qlil1pli wLlt.1!1 !?II~ 

L Li lll llllllhlll\[lll lU i) ~ lU li LU 1111 (1 lll I' lll (1 ll! lll.' ll l llj lll lit. I'll 
l\4liLpp L1un\ ypl1pl1 ll[!Wll(i: 1 l-p1u 1tmtmupl1li ql1-
mt1p111L\ ~flll 1uqu111uHhuli hulp111mpJlllli[l u11upq1u
u1L.u p1111li1tu1i) I. .'fl~LUltLU l\ll~llltllUJ(lll u1t1ulll:lit111'1 
Llrmi: ltliqt !Hu Li, w J Lim un\t1li 1u J Lilnl. 1uu11m1111~1 t.~1. 

11(1 L\4linpu1np11uli t1pLutl111liplit.pt1 Ll1uuli1u1tnp ut1-
tlnuL1u1lir11pJllllili 1u1!l1tl1 h1uuunuu11Hli 11 l.d1uliu1ql1li 
Lll1~11t1 I. Mtli1111ur11pJLUU[I u1lnmulil1 llljHll11.Hullllfl 
~pt.pit u1urlnqwlnltul1 llllllllup: 

L!.111•11111111 LUJU h1111•{ll1<1[1 lpuqu•j•u,1 I J,111~ '> '>h,11\ l, R1d1,11d 

I '>uuup hl111l1lnul1litq1l1 .. 1n1ncI1,11111., u1,•tu1uu111q•11ul1 hl111tul1 

11J1u1 1 •1xs11 "'Ii"""""· \..I· 17 I ~lq11 

4wlir111}JWli t1pw4111uvt• unuy11HJI•.' 1u111u11itnul(t.u1111pJ1ul1 1111 1u111ul1 I. hwli
'lllUwli11tu lit.pljw 111111.Jtuulit.11t1q uu11umjl11J1v wu11ul11u ht1u1L11ul1plil1f1[1 lit.pltLu
Jmuu h Wl\JlW hw fll. [ lll h lJ w 11w 411JllllflJ111 l1 JI u t.1p w Lt w LI Ill I' J lll ll I• Pl ll LI 111 ll p Li l1 JI li lll -
Uj W hn 4111 u ltlJ t.p4wpwdwt.14t.u1 tuptulil1l1p 11t.11111pul1 1updl1vl1 1u1Hu1!lqu1q11ql1l1 



hwugGhtm hwuwp, GmJGfrnlt WJG Ulhphpp hwuwp, npnGg wGaGwlJ.wG unUJh
gmuGhp!} lJ.wpowctwulJ.hUl hG: bph hnajl up hwUlt.J.wap oqUJwqnpantU!} pmGw
t.J.np pwtfrnGGhpp UJ.WhhuUl lJ.wnmghtm hwuwp Gt.J.wqhgGmu t WJll hnajl WUJ.wqw 
phpppmpJntG!}, qpw wpctbpG DfilJ.Gmu t WJUOp, L hnajl wpctbpp WJll Gt.J.wqhgntU!} 
UJ.WlJ.wuhgGmu t U1ppn2 mGbgt.J.wbp!}: Uw ltwUlwpt.J.mu t WJG UJ.WUlOwnnt.J., np 
hnajl !}GpwgplJ. wpcthpG wpUJwgntmU t qpw WUJ.wqw awnWJntpjntGGhpp qmUl 
GbplJ.w wpctbp!}: Uutwqw awnwJntpjntGGbp!} qw hn11pg m1111wlJ.p lJ.bpUJ.nt.J. uUJwg
t.J.wa, wpUlwrlPntPJntGpg lJ.wu awnwJmpJmGpg wnw2wgwa hlJ.wumUJG t' hw
Gwa hlJ.wumUJGtp wnw2wgGttm hwuwp UJ.WhwG2t.J.n11 awtuptp!} (GtpwnJWL 
WJG qmuwpGhp!}, npnGp UJ.hUlp t t.J.6wpt.J.tG pwtfmGGtppg wnw2wgwa t.J.GwuGtpp 
hwuwp): 

UJUUJ.punt.J., WUJ.WqWJntU uwuGwt.J.np uttf1wlJ.wGmpJmG hwGqpuwgn11 nt
umpuGtpp wt.J.tw pp~ awnwJmpJmGGtp!} lJ.wu t.J.tp2pGGtppu htUJ lJ.wutt.J.wa w
t.J.tw pwpap awtuptp!} tGpwqpmu tG wt.J.tw gwc)p wpcttp (L U1ppn2 wt.J.tw !!Pi 
mGtgt.J.wa1ff GhplJ.wJmUu: <l>wuUlnptG, hbGg np qmw qGwhwUlnfl!} lJ.wu qpw h!}
Gwpwt.J.np qGnpq!} GlJ.wUltG WUJ.wqw UJ.PnpttuGtp!}, U1flpn2 mGhgt.J.wbp!} lJ.Gt.J.wqp 
WJGpwGnt.J., nppwGnt.J. np hwt.J.wGwlJ.wG qGnpq!} lJ.gwGlJ.wGw ntumpufl hwuwp 
utwlJ.wu t.J.6wptr ~najl t.J.pw upwJG t.J.UlwGqwtlnp pwlf1nGGh[lp UJ.WhutwGntU!} it. 
np Gt.J.wqtgGmu t hnajl WUJ.Wqw pb[l[lpntpJntG!}, WJL qpw wpcttp!} lJ.wpnq t GtJ.w
qhL GwL WUJ.wqwJmU WflUlnmmuGbpp hwuwp qwUJwpwGp wn2L. lJ.wGqGttm 

npulJ.p htUJ lJ.wUJtJ.wa: 
UJu qtuwtp!} 6pzm tG, hpt GmJGpul1 ntumpup ubtf1wlJ.wGmpJntG!} pwctGb

UlppmpJmG t (lJ.n11UJnpwgpw) L !}GlJ.hpntpjWG UJWZUlnGwlJ.wG wGapGp, WJL nz pt 
pwctGbUlhptpG bG qUlGtJ.mu hulJ.nqmpJwG UlwlJ.: PwctGhUlppwlJ.wG DfilJ.bpntpJntG
Gtpp UJWZUlnGJwGbp!} hpuGwlJ.wGmt'i UUlwhnqtJ.wa bG lJ.wp6 ctuiulJ.hmGhpp uwh
uwGGtpmu, L n~ pt wUJwqw UJ[lnpthuGbpntJ.: UJGmwutGwJGPtJ., ubtf1wlJ.wGm
PJWG ppwtJ.mGpG WJUUJpup npnzmu lJ.wJwgGn11GtppG hwuwpmu t UJWUlwutuw
GwUJm: bpt !}GpwgplJ. qnpanr1mpJmGG wnw2wgGmu t WUJwqw tJ.GwuGtpp 
tJ.UlwGq, lJ.wu bph !}GpwgplJ. tJ.wUlGmuGbpG WUJwqwJmt'i tunuUJwGmu tG oqmUJ
Gbp, GpwGp, ntl.pbp qGmu L tJ.w6wnnu.l hG pwctGtUJnuutp, qpwGg qGh[l!} hwuw

UJWUlwutuwGwpwp lJ.pwpapwgGhG lJ.wu lJ.p2tgGtG' hpuGtJ.btntl WUJwqw qmUJ o
qmUJGtpp GtJ.wquwG lJ.wu wtJ.htwguwG tJ.pw: PwctGbUlppwlJ.wG !}GlJ.hpmpJwG 
UJW2UlnGJwGh[1!} UUlwhnqtJ.wa tG !}Gpwgfllt oqmUJGbpntJ., pwJg UJhUlp t GwL hw
tJ.wuw11wUJbu UUlwhnqt.J.tua wGtG pwctGtUlppwlJ.wG !}GlJ.hpntpjwG pwctGturnu
ubpp wpcttpp !}GpwgplJ. tf1ntf1ntumpJmGGtpntJ.: 

tihwplJ.h, pwctGtUJnuup Jnt[ltupLUUZJnt[l Ulb[l WflUlllUlUwG tf1npawqbUl 2t, 
pwjg GpwGgpg Jlll[lwpwG~Jnt[l!} lJ.w11nq t pw11tt wGhpwcttzm qpUJbtl1pGhp' lJ.wp
qwtntl ppqGtu-tpwqpn11Gbpp lJ.wu pwctGbUJnuuhpfl tJ.hptmbwpwGGb11)1 lJ.n11upg 
tntJU Ulhuwa uwGpwuwuG qblJ.mgmuGh[l!}: C112wlJ.w up2wt.J.wjp!} UJWhu1wGn11 
tuuptp!} GmJGUJhu Ulwpwamu bG tmptp uu1wutJ.twp tuGrippGbpp tlt11wpt11Jwr 
«UlJ.wG2D awJGp u1whhl!}» wGup2wlJ.wGn11bG wnG2tJ.mu t pwctGbU1ppn2 zwhb

ppG, npntJ.hbUJL. tunpwpwtJ.1wGg Gt11111mq!}, 6zmmpJwt'ip lJ.wGtuwqmzwlJ.btntl zm
lJ.wJp wpawqwGp!}, lJ.wpn11 t qGtt pwctGturnuu, GwtupwG LWtl tmptpG wt'ipn112m
pJwt'ip lJ.pwpapwgGtG 1111w qpG!} L t.J.w6wntt GwtupwG t.J.wm tnt[lh[lG wt'ipn11-
2mpJWUp lJ.GtJ.wqtgGbG WJG: L.t11ri11n11Gt11p WJUUJpup wGaGwlJ.wG hbU1Wp[1PJ111L
pJmG hbmwu1G11nq mumuGLuuf11111tpJmGGbp!} L W[lllJlllGpwJpG npnzmuGhpG w
nw2wgGnu.l tG pwctGbmppntpJWU muquwtJ.tU[lntpjntGGt[lp ut2 uzmwlJ.wG W[1-

qtwGt11: 



tl}bSU4lTu 4UPC!.U'tffiPfi~Ul! b'tf. CPQ.UlJU 
UPQ.U'\f.UBPC! 

Cp2w4w up2w4WJ(lfl npwqp pwphtwttuwCi twqwCi uf12ngwnmuCihp(! qw

mwp4mu tCi qwCinCiwtlnp qnpanq uhtflwqwCimpJwCi flpwtlmCipfl l.t zmqwJwqwCi 

hwuwqwpqp ufl2ngnq: lijCintwuhCiWJCifltl, qwCi Zf12W4W ufl2wtlwJpflCi qhpwphp

tlnq JuCiq)tpCihp, npnCip ~hCi qwpnq tm04ht uflwJCi t.iwuCiwqnp uhtflwqwCintpjwCi 

ppwqmCipp wqqhgmpjwt.ip: Utt.}lwqwCimpJwCi flpwqmCipCi wprumCiwqhm qhp

Uintl 4tnt0p UpWJU WJUUIPUfl JuCiajlpCihp, hpp WfllililUlillll(! UlhflWJflU t, WJUflCip(i ' 

twU}hU wqqmt.i t UW[ll}qWj}lCi n~ UhO Juuphpp tlflw, npnCip qwpnq hCi U}WZU1U}W

Ciht flphCig ppwqmCipCih[lt! qwmwpwCimt.i: '-lmwCiqwqnp l.t hwumwmmCi 4Ciwu 

hwugCihtm (!CiqntCiwq wqmnmfl~Cihpfl qhpwqznnq t.iwu(! U}WmqwCimu tCi qh[lt! 

Cizqwo m}lUiltCi: PwJg t.iCiwgwo hCiwpwqnp hqnp qCiwu wnw2wgCinqCih[lt! t.imCimt.i 

t;(i WJL Juupp Uh2: bph wpmwCibmqwo Cijntpfl wqqhgntpjntCiCihp(! pCiwlumpJWU 

LWJU zp2wCiwqCihpmt.i hwt.iwpqmu hCi l.t' tlmwCiqwtlnp, l.t' hwt.iwmwpwo, 4wt.i hph 

WJU CijmpCi mCip pwqt.iwp}ltl wqpjntpCih(l, Ujhtnw4wCi qwpqwqnpmt.iCih[lt! 4tflCihCi 

wqhtfl qwpLnp L. wprumCiwqhm: 

IT\hmw4wCi 4Wf1qwqnpnttlCihp(! 2f12W4W llP2WtlWJ(lfl npw4p U}WhUjWUllWU l.t 

U}W2UlU}WUUWCi mqp!ihp t.}lUUlflhtm WJLl!UUl[lWUVWJflCi hqwCiw4Cihp t;(i: (t>wCin

pntpjmCi. hw2npq qtmJuu wqhtfl hwCiqwuwCinphCi t pwgwmpmt.i qwpqwqnpmt.i

fihpp 4ppwnuwCi U}Wmtiwn!ihp(!, L. pt; }lCiiUJhu tCi 4wrqwtlnrmofihp(! Ciqwqhg

Cimu Zf12WqW U}12WtlWJflfl JuCil}}lpCib(l(! oqmwqnpobtntl J2Wqwpw4wCi pwqt.iw

UIPU}l tbw4Cihp): liJCimwubCiwJCi}ltl. UJbmw4wCi 4wrqwtlnrmuCihp(! hwqqwl}hUJ 

t;(j WU}Whnt.lmu 4wtnW(1JWL wrrumCipCihp l.t 4wpnri hli hu4WJW4wCi OwJupbp 

U}WhwCi2hr Cp2w4w u}12wtlWJJlP U}WhUjwCit.iwCi qnpl>w4wtntf}jntU(! qliwhwmht 

t, np U]lwgJWl 'UwhwCiqCibpp 1994 p4wljwCip 2f12W4W up2w4WJ[1}1 l1wpqw4n

)lntUUh)l}l owJuul! ljwquht t 7mp9 $150 u}11pwpl}: 4wpqw4nrmuCihp(! hw4qwl}hUJ 

hCi hpufit.lmu zm4wJw4wCi wqqw4lihpp tlflw, L. l}w t pntnr WJCi tufi'lltf1uhf1lt 

UJWU16Wn(!, npnCiv wnw9wyL1 Mi tupwCiuwCi L. tnbqLljwm4mp JWCi UIW4wupg, 

hwuiljwUJbu unyt1w1pumw4wCi L.114plih11111u : 'l-11wuv 4LU[lll'1Lli1ltliLt liwlt pw4w-

4wCi!1Ci t.lCiwuwljwpM: liJCi l}bUJvhpmu, hpp U}whwli9tl111u tali 4wrqwtln1111tt.iCibp, 

hw6wtuw41t wn4w bCi 1fllimu li4wu1L1lt 4t1uiwljwLi wlin11111mpJmliliLf1, nrnCip bCi

PWl}JlmU bCi npu4p wn4wJntfl Jmfi : 

'l-tnnwp4hCip hp411w4Cirif1 4n110wliwpw11 4L1nmupwyuu1Ci 4}1<'.iwf14htfl hw(ly(! : 

Pn1np mhuw4fl 4wnL.1f1pliLpl1 wp1u111liwtlLu1 ( l.11Llju1t14) LUJ[IUluli ht.ml.twlipml 

W)lmwlihllltlwb wOtuwOut1 Lp4opupl}[1 ~11 u1wu1Ciwn111u ni til1 tltituu LUJU U1hqtuCi

ppli, O)llllhlt WJU W(lUlWUhliltlLt t: liJU tlliwuw4wr Wl\LllOU1!11t1 lit.11tu111ch1tU(! lP 
OU1UWhW[1nlU n~ uL.411 ll[1W4111 tiplih[l(I : IJ}1li~L WJi.fU liJtlwl> Ul[1UIUllil1UHlllHih[1(1 

4wmwptlL1 hfi u1ilin1npu1111u: 'l-(IWUV WUJW4WJlllU 411t~JL l1u1u1hwliyLLi 4tll(I· 

4wL1n11111uliL.p, h)lh uplin1n11u1t1 04nliw1t1ti ]LflUl(I 4liwut1l1 L u1wmtiwn lnul1qfl· 

uwliw hp4pl1 4Lpmwpwyuwli(I. t1li,•u1l1u lttiptuq11nn\ Lili llJlll.' qlm1lillll)wliliL[1 : 

liJUUJflut1 4h(lmwpwy111u11 441mt111tut1 L11wliw4t1 pliwl1u1ti11li t1liptu4v11. l1tunw-

9wyCifl LtmtUJ[1114fih(I L UlllJlit1u4 41twli4Lylil1 011411 uwltLU)ll\LU4fl )!Lll)U'l(llllljLhUli[l : 

b)lh fl11w4wliwtiwli 4tw1liw4wtitiLpt1 wliywti4tu1t1 4wli!Hluu1t1u111uliL1111. ll[lll.' 

Ulhf\hfllll u 4wnw9wtiwti 9phL11L11tiLp, 4u1wliL1wtl11J1 l.lflltn4!1w4wti w11LtnliL11 L 

w JI Juli11fl11liL.p: 

x l1~t.1J• lur1111111up11ut.p11 l1wuw11. 1•L f•ll1111 L.tJ ,'lll'tu4w •ll1l'u1tjtUJpl• t11up,11u1[111111111lllq1p lttuC11ulu 
wuw111u1111Jwtjt.u1 t. ow1J1111wuw1111 liwuwp 1111u1ll<J 01uluvt.11I• 111111.• v1ul11ultllll11ull ,1l11ulnu11111111ut.pl1l1 , 
u1t. u Ruhi:11 C1 J11JJll, WI') h thi: ( '"' 11( 1:11' 111111111e11tJI l<cgul.1111111 'i11 I I 1gh'' 1'11l1q Stud)· "J11 11 U (Si 
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Opn2 qpmGw4wGGbp h 2f12W4w up2wtlWJflP Julillflf1Gbpntl qpwri.tlnri. 2wm 
Juupw4gmpJmGGbp tlPobw bG hwuwpmu WJG hwpgu, pb hwuw2JuwphwJpG qbp
mwpwguwG hbmhwGpGbpG WJGpwG imr2 bG, np pwgt1 pwpop owtupbpp ppw-
4wGwgmupg, w2Juwphp UJ.bmmpJmGGb[ll! UJ.bmp t wpwqnpbG 4ppwnbG Jupum 
4wpqwtlnpmuGbp: "VpwGg 4wpbppntl wbJuwoGp bp4opuflllP wpmwGbmmuGbpp 
tlbpwhu4uwG upw4 up2ngu' UJ.bmmpJwG 4nri.upg npn2w4p uwhuwGwl}lw4mu
GbpG bG: liJt qpmGw4wGGbp L 2wm pw11wpw4wG tlbp1mbwpwGGbp hwtlwu
mpwgGmu bG, np Gbp4wJmUu uJuw1 4wGp hqnp 4wpqw4npp,1_Gbpp 4ppwnmuu: 
vpwGp Gzmu bG, np qpmntpJmGu hwuw2tuwphtuJpli qbpmwpwguwG wnmun4 
hwpmum t wGnpn2mrJmGGbpn4: OppGw4' 

J. lJb6p 1q/11.nb6p, pb WJ1IJ.J11p bpqpwqil.rJ/l lfplmznpUJWJ/16 lbpmp qpli1Jwp
dw'1Ji" whjuwb-ap bpqopu/JIJP qbpmwpwg6mz wql}bgmp;map, pb"' qhwrfwuw
pwlJlnP w;a: lfpGn1npu11nu 2flWJpG qn1np2pG L tuUUJ.bpG ppbGg ub2 UJ.whmu bG 
ubp 4nri.upg uGTlfitGtltub mwpntpjtuG 98%-u, L WJll UJ.WUlOWnntl, upGn1npmmu 
2flP wn4wJmpJwG L tlPow4p Cim.1Gpu4 l}lnpp t.}111l}lnJumpJmGGbpu hb2mmpJwUp 
4hwri.rwhwpbG wbJuwoGp bp4opuJ1llP 1!lillWf16tu4uwG wqllbgntpJntCiGbpu: Pn-
1np qpmGw4wGGbpu hwuwupm bG, np hwuw2Juwphw.1pG qbpmwpwguwG 4wG

JuwmbumuGbpp hwuwp 4ppwntlnri. upGn1npmwJpG unqb1Ghf11! ONflPUl 4bpUJ.ntl 
~bG wpmwgn1mu u13G111nptnwjpG 2flWJpG qn1np2m wqqbgntpJmGGbpl!: 

2. U;n, lf/12m t, np r[bp~pa hwqwpwu;wqnuI whjuwb-ap bpqopu/JIJP wr[bzw
gmup l/WUJr/Wb t qbpmwpwglfw6 hbm: f!W)g WJ1IJ.Jn"'p WJU l/WUJ(] 62w6wqmlf t, 
np whjuwb-ap bpqopuftIJa wnw~wgpbz t qbpmwpwgmu: UGmwp4mpqwJp h 
Q.pbG1wGqJ1wJp hu4tuJW4wG uwnmJgGbp)l mumuGwuppmpJmGGbpl} pmJt mtlb
g)lG q)lmGw4wGGbp!1G ~wl}lbtm wbJuwbG)l bp4opuJ1llP tlbp2pG mwpJlGbp)l uG
pwgpmu wn4w uw4wplltu4Gbpu upGn1npmmu: Up11JmGpu gmJg mtlbg, np qbp
mwpwgmuu hwowJu GwJunpqb1 t, pwG hw2npqb1 wbJuwbGp bp4opupqp uGqwp
ow4uwGu: liJ'l llbuwmu, pG~UJ.b'u 4wpn11 t wbJuwbG)l bp4opupqp uGqwpow-
4muG wnw2wgub1 qbpmwpwgmu, bpb WJG ubb uwuwup hw2npqb1 t tlbp2pG)lu: 

3. Q.bpmwpwguwa hb1111.twapnr[ ()mlft uwqwpIJwqp qp~ap"', pb"' qpwpdpwaw: 
Q.bpmwpwgmuu 4hwGqbgG)1 uwngwqw2mbp)1 h pLbnwJ)lG uwngw2bpmbp)1 hw-
1bguwGG m bqpbp)lg wG2wmuwuu: liJGmwubGwJG)ltl, wt.lbw mwp Olli! UJ.Wpm
Gw4mu t wt.lbw 2wm JunGwtlmpJmG, h wnwm mbri.muGbpl} 6JmG h uwnmJg 4w
tlb1wgGbG qbn ihw1tlwo pLbnwJ)lG uwngwqw2mbp)1G' hwumwgGbtntl qpwup: 
liJut1GpG, bntl)l uw4wpllwl1p 4wGJuwmbutl1111 l}lnl}lnJumpJntGGbp)l 'lflw4wG 4wu 
pwgwuw4wu wGbtD uGmu t wGhwJm: 

liJU L 2wm mp)12 hwpgbp uGmu bG wGnp11r lfb(ip ibGp 4wp1111 hwu11q4wo 
wGbt' wbJuwoGp bp4opupqp uGqwpow4muGbpu L bp4p)1 qbpmwpwgmuG oq
mw4w0p, pb0 4Gwuw4tup 4wGbG: Op112 uwpqp4 4oqmtlbG wt.lbw mwp L Ju11Gw4 
4wuw.1)1g: "Vwh woJuwoG)l bp4opu)lqp m1111w4)1 wqqbgmpJmGG oqmw4wp t 
PlllJUbpp hwuwp: Qbpu11gGbpp mbpbJll! UJW[lpbpwpwp obnp b(i pbpmu woJuwo
G)l bp4opupq' 2bpu11gp Olli! hwpumwgGbtm h pmjubpp woG wpwqwgGbtm UUJW

mwlj114: 
liJt hwpg t WJUuWUP 4wpqw4npmuGbp)1 owJupu: OtumUGwuppmpJWU W[l

'ljntli]211lU 4wmwp4wo u11mwtlnp hw2tlwr41! gmJg t mtlbt. 11p l1pwg.1w1 "Vw
hwGqGbpmu ut1wJG wpmwGbmmuGbp)l \.jtuJmGwguwG owJupu, qpwGg Gbp4tu 
uw4wplltu4Gbpl1 qbUJpmu, wnwug qmu1 4powmmuGbpJ1, wnw2pG mwpmu 
44tuqti!1 95 up1Jiwpq q111wp h qptuGpg hbm11 ti wtJ.bw 4pwpopwliw: Uju tj1wu
mhJ11! L w114w qpu1wljtuli tuG1111112mp.1mGGbpu zwm mGu1buwqbu1Gbpp 'lfll}lltU bu 
~htutiwow.1CitJ.b1 wotmuoG!1 bp4012u!1q)1 wpmtuGbmmuGbp)l GtlwqbguwG GUjtu
uuu4mj hqnp l[wpqwtlnpmuGbp)l tJpwljtuGtuguwG hbm: '1G,1_u1bu wnw2w114bt t 
htu1huzJuwphw.1!1G qbpmwpwyuwuu Gt.lJ1114_wo !111 hnq4womti mGmbuwqbm LI.tit-



JWU '1Jn{l1}hwmutf «WJUOpt}w WUhCiWtWt} CihPilPnlll{! bphp hwCiq}mwCimu t qtlt

UWJWl{wCi l}lmpnjumpJmCiCibpp t}hpwphpJWL qppntpjntCi{!, pwCi ryiwCig ltwCijum-

0[!»9: 

UpllJmCipmu umwgt}mu t, np 1p2wltw up2wt}wJplt qwpqwt}npmut! up hqnp 

qnpbpp t, npCi {!CirµnCiwq t uf12wt}wjpp npwqp uh2 ltwphnp pwphl}lnjumuCibp 

UmgCihL pwjg WJCi ljwpnq t tltCiht .2WU1 pwCiljwpcthp, I.. UJ.hUlp t ljwphnpbt rytW 

wCiljwCijuwmhublfl hbmt.wCipCihp{!: 'Vl-S-p wpqhtuwCi hhmt.wCipCihp{! (np{! ubCip 

wpqbCi pCiCiwplJht hCip), t. hwmljwUJ.hu Cpp LwCiljwjp wqhmwlfl qhUJ.P{!, WUJ.W

gmgmu hfi t}hpnhlt2Jwm: 

J:!wqwpw4wCimpJWCi :t>mCiljgpnCiwt qwquwljhpUJ.f12Cihp{! t. t}hptm~pwCi

Cihp{!, Ciljwmp mCihCiwtnt} 2P2W4w uf12wt}wjpp ljwpqwt}npmuCihp{!, UJ.hmp t qp

mwljghCi, np up2wt}wjpp npw4t! CimJCiUJ.hu mCimhuw4wCi WUJ.PwCip t: tiCi2UJ.hu m-

-mhlflp{!, hwqntUUl{! I.. pCiwljwpwCi{!, WJU up pwCi t, npp q}luwg uwpqpq gwCiljw

fintU hfi t}owpht, utiwJfi pt n2 wuuwhUwuwl}lwq qntuwpCibp: Ut}ttltfi, pwqwpw-

4wCimpJwCi :t>mCiljgpnCiwt qnpbf12Cihp[! UJ.htnp t qpmwltghCi Ciwt., np 2p2wljw up-

2wt.J.WJf1P npw4fl t. mCimbuw4wCi pwpqwt.J.wouwCi l}lnjuwqwp6 ljWUJ.[! pwt{wqw

CiflCi qwphnp UJ.WJUWU t: Cp2w4w uf12wt.J.WJf1P UJ.hmw4wCi 4wpqwt.J.npmuCibp{! 

4wpnq bCi mCihCiwt hqnp wq11hgmpJmCi I..' twt}. I..' i.twm puwutnni.t: Y.tp2wUJ.bu 

CipwCip 2UJ.htnp t unnwCiwCi, np uhl}lwltwCimpJWCi hqnp ppw4mupCi wpqbfi tp4wp 

mwppCihp t. np hwCiq}luwCimu t 2f12W4w uf12wtlWJf1P wqmnmmuCihp[! 4wp

qwt}npnq hfluCiw4wCi up2ng[!, t. np WJG hCiwpwtlnpntpjntU t tnwlflu hbnwmhu 

wCihwtnCibpflCi t. juupbppG· 4wmwpht L ppw4wGwgCiht UJ.W.2UlUJ.WCitlwb pCiw4wCi 

mwpwbpCihpp tlhpwphpJWt 4wCijuwmhumuCibp: CCiqhwCimp wnuwup, uhl}lw-

4wGntpjWCi flpwtlmCip[! JWpmGw4mu t llflWltwCinphli Cit.pqnpbht 2fl2Wltw up2w

t}WJ[lp UJ.WhUJ.WGuw(i 4pw: 

f.!Gw4wli ntumpuut.pp L 2pyw4w ut1ywt1wJpp wnli:mpJwlip, f1Ci2u1tu CiwL WJl 

11t.UJ.VLpmu, lltuv mtuwuv. n11 mumLuw4wu u4qp111Civuhpp uLq oqCinul tCi hwu-

4wuw1 L 4wujuwmLuL1 wuhwu1uLpl1 4nqllpy ltwUlWJH(LlflD qnpbnrtntf}jntliCibp(I: 

0-LumpuGLpp UJ.WhUJ.wullwu WUJ.Whmtmlll! L l(u1wliqwl(n11 wrimnmn11ICiLpfl 4wG

tumll[! hwGwtu 4wpn11 Lu ljwutw114Lt uLt{1wljwlintpJwli flp1ut.J.mlipfl. Jlll4WJW-

4wli l(rnjuwuw4n11IUL11t1 t. ,n111.jwJw4wu 4liLpl14 1-'fu1111 wrrumtipwJpli wqr1w

u1wuliL11'1Ljuf}wliuLpj1411pumuwul-' : L1wu1tm1w1liL11t1 71114wu lin1Jlipu4 um1w4w 

nl.ium1rn u4utw4np<'>nqut11J1u wu1wl111l(mu I. l'iwJlil• ppwt.J.muvnt.J.: ..:.wuwt'lLuJli 

.S~LJU U. C,nmj1.111yw4w uj1~wt.J.WJ11ll W£tUlllUIUWIJ u11m1•1Luli WlllU~lUUllll~ I. uwu

liwt{1111 uhl(1wljwurnrJwti J111wt.J.111l.ivuLpj1112 cil11u1uu1l11.lwlitiwli11LUJ.tmu~ : Uh1p1u-

4wu111flJWU J111wt.J.muvuLp[! L 2m4wJw4wlJ 4l.iLp!J huniu111wp1huCi :Lli, n1m1(hl1mL 

ut.t{1wljwtin1pJwll t111wl(111tipuL111! :Lu 4w1111r1 u.'u1wu1t1u u1wpqnpn,' L 111oh1\ tltlibt: 

l•u2uiLu u11.Ju1t.umrJwl.i WJ[ 6jlllllL11111u, WJUUILI[ lilllJUU(LU, /llllfLUliLpt16l .. wtpntu

uwLi dwuwtiw4 pwpLl(111Ju111uut.111.J l1pwljwli1u~1t.J.111u LU. u1t1um1L11uti 41u(lqtut.J.n-

1rn1ulit.11t1 ut1~.111ynt.J. PWJY WJUU1t..11l1.11u:u1t..uL1\lillllllUO rtiu1qw1tu1nuLpn11.i, u1b

Ullll("lJlllLip iii ljw11nJ'\ hwur1t1uwliw111111111..u untu111llu1u1 l11u11qw1lnpnq q111•<'>f1p: 

~ W1ll1a111 'liordlusu•, ··t1l11lial Warn11111! '>h"' 111g lht' (11c.:11huu,.· I 'J"c" ... 111 S.:11111g ."1.111u11i1I 
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I ') ' )I) 1. p 207 



~LU2npq qtmtuu LUtlblti hlnWLUtlnp t tlbptmamu 

hLUULUf1LU4LU4LUu (!UtnpntpJLUU L UjbtnntpJLUU uJ12LU

UtnntfJLUU LUnLUtlbtmrJmGubp(! L LUUjLUhntlmti t 
funp[l unmbgmuubp' 4LUUjtJ.LUa J2LUflLUJ2LU4LUu npn-

2muubpJ1 4LUJLUgULUu hbtn' nplljbu nbumpuubpJl 

LUf111JntULUtJ.btn oqtnLUqnpOULUuG w2LU4gnq lljntnbu

gJlLUl ubfuLUuJlqu: 

q. Liu fl U lf <I> n <I> 01' lT 

I. fl.bumpuLUJJlu, JlGiUjbu L LUJl 2m4LUubpmu, 

LUn4LU bu fupLUuubp: fl.bumpuGbpJl L' UjLUhLUG2LUP-

4Jl, L' LUnLU2LUP4J1 ubampJmuubpI! 4LUUltJ.LUa bu 
qpLUGg qup hbtn: UubumpbJ2 LUn4LU bu ipnfuLUpp

unqubp: b'tl UjLUhLUU2LUP4J1, L' LUflW2LUP4J1 lJ.npbp(! 

4l.PGbu LUtJ.btJl t1LUutnplJ., bpp qGnpqubpu m tJ.w6LU

nnqubpu mubGLUu LUtlbtJl 2LUtn ctLUULUuLUlJ., npJl 

uLUhULUuubpmu lJ.wpnqLUuLUu LUpoLUqLUUJ2bt quLU

JJlu ipnipnfump Jmu u bpJl u: 

2. ffi mumbuLUlJ.LUG tlhp1mampJmuGbp(!, L ni t1 

ipnpontJ. hLUutnLUtntJ.LUa tPLUUtnbp(! ibu hLUutnLU

mmu LUJU mbuLU4btn(!, pb LU2fuLUph(! 4wuquLUa t 

hpuuwlJ.LUu puLUlJ.LUu nbumpuubpJl uuiLUnULUu bq

ppu: bpp LUnlJ.LU t ULUUULUtJ.np ubtliLUlJ.LUULUtnppLU

lJ.LUu JlpLUtlmu121!, pGLU4LUu nbumpup uLUlJ.LUtlntpJLUU 
LUutnJ16LUuJl pLUpopLUgntU(! (hLUUbULUtnLUa lljLUhLUu-

2LUP4J1 hbtn) lJ.pLUpopwg up nbumpup qpG(!, L hb

tnLLUlljbU, 4tuflLUUp. LU) LUJI} nbumpup UjLUhlljLUUnt

U(!, p) ipnfuLUppunqubpJl oqtnLUqnpamU(! L q) unp 

mbfuun1nqpLUubpJ1 lJ.LUJLUgntU(!, npnu12 I!fiqntuLU4 

lJ.tJlubu L' nbumpuJl LUflLU2LUP4Jl (!UI}LUpoLUlJ.ULUU(!, L 

Ubp lJ.nquJ1g I}f1LU 4JlpLUnULUU utJ.wqbgULUU(!: '-lbp2Jlu 

hLUpjntpLUUJLUlJ.Jl (!UflLU9J211lU 2LUU1 nbumpuubpp 

JlpLUlJ.LUU qubpp utJ.LUqULUU tPLUUtnbpu LUUhLUULUtnb

qblti bu nbuntpuubpp UtJ.LUqULUU <<Whbq I}LUUlLUU

UlLUUp» tnbuLUlJ.btnub]lp hbm: 

3. "GntjupulJ., ti:it 2J12LUlJ.LU UJ12LUtJ.LUJf1PU tJ.bpLU
pbptJ.nq npn2muubJ1(! hLU6LUfu 4LUmLUptJ.nu5 bu 2m

lJ.wJWlJ.LUu ppLUtJ.p6wlJ.J1g qntpu, wlljw lJ.pl1Jlu qnp

awatlmti bu mumbuwlJ.wu hpuuwlJ.wu ulJ.qpmu12ub

PI!: utJ. wJumtq t1 qutpt1 L WJL turwuubpJl up2ngntJ. 

ppwqnpatJ.nq liu1wmw4wJJ1u (!UmpmpJmGubp(! lJ.w

mwptJ.mu bG wnwug htutitupdbJ2 mbqblJ.wmtJ.m

PJWG: li]lctbpub]l(! UI1LpJblJ.mJ1tJ. bG. L npn2muGb11p 

b]llJ.pnpqwJpG hbmLwGpGbp(! hw6wtu GlJ.wmbl]1 bG: 

4. CJ12wlJ.w uJ12un[wJp[1 nJltulJ.I! L mGmbuw4wG 
LUDD ujrnrntU m(ib(i 2LUJ1dtlb1m UjlUJLUUg qmqLUhbn: 

Uqpw u1111 p J LUG lib 2 w Ujpnq dnq rit[ n q111G tu tl t1]1 

2wm t tluLUuntU 2P2W4LU uJ12LUtlLUJPD: Cnt4LUJLU-
4LUG qGb111! hGLUpLUtlnp ulljwnnqubppu LUUjLUhm.J.mu 

bG JlpbGg nbumpuGbpp oqmLUqnpamU(! lljLUhlljLU

Gbtm fupLUGGbpntl: Q..pmLUmbfuGplJ.LU4LUG LUTILU2(!ll

pLUg(! (mbfuGn1nqpLUlJ.LUu ptupbtlintumuGbp(!) (!U

qwpoLU4mu bu mGtnbuLU4LUG LU!'i(! L GtlLUqbgumu 

nbumpuGbpJl pLUtlinGubpJl LUnlJ.LUJI1lflJI1lG(!: Cp2LU

lJ.LU Ul12LUtJ.LUJJ1P npLU4Jl UjLUhLUU2LUplJ.u mqJlq hLUUb
UWUlLUlJ.LUu t t4wump ULUlJ.LUpI}LUlJ.pu: 

5. bpp lljW2tnUjLUGtlLUa t ubtliLU4LUuntpJLUU 

Jipwtlmu121! L nbumpuGbpJl 2mlJ.LUJLU4LUG pLU2fum

U(!, nbumpuGbp(! lljW2UllljLUGtlLUa bu LUtlblti tuJlum, 

mbfl.LUPLU2futlwa bG wtlbtJl LUp11JntGLUtlbtn, LUpmw

GbtnmU bu LUtlbtJl J2Pi pLUtlinGGbp L LUil_tnnmmu 

LUtJ.blti tlin12p aLUtJ.LUtGbpntJ.: CmlJ.LUJLUlJ.LUu mumb

umpJmuubpJl 2P2W4LU uJ12LUtlLUJPI! L mutnbuLUlJ.wu 
hqnpmp JI1LU(! ungpLUtJlumLUlJ.LUu mutnbump JntGub

pp hwUbULUUl hLUUUlLUUlntU t tlbpnhp2JLULI!: 

6. Cp2LUlJ.LU up2LUtJ.wJpJ1 npLUlJ.p L nbumpuubpp 
lljLUhUjWUULUU hLUULUp nbumpuubpp ULUuuwtJ.np ub

tPLUlJ.WUlllflJWU LUn4LUJI1LPJI1LU(! lJ.LUpLnp t, npntlhb

U1L. LU) WJU wuhpLUOb2U1 t 2nt4LUJWlJ.WU hLUULU

lJ.LUpqp lJ.nqt\pg UjWhLUu2tJ.nq (!UI}LUJlOLUlJ., PLUJQ 

hulJ.tJ.nq ummJ2LUJPU pmJ1mtJ.mpJLUU hwuLUp, p) LUJU 

LUlljLUhntlmti t nbumpuubpp lJ.wnmgnqLU4LUG UlI!U

tnbuLUtJ.wpuLUu turwuubpl!, q) mbpbpJlu mwtJiu t 

opJluwlJ.wG met· nbumpuubp(! tJ.uwunqGbpJl lJ.wu 

iWPLU2LUhnqubpJ1qbu,L11) LUlljwqw oqtnwqnpanq

ubpJlG wlJ.tnPtJ.Gbpp LUpdbj2p tiJ12ngntJ. LUJUoptJ.LU 211l-

4WJI1LU mLULtiu t owJuJl Jlpwtlmup: 

7. Cp2w4w UJl2LUtltuJpJ1G mqqtlwa J2WflLUJ2LU-

4wGntpJntU(! ubtliLUlJ.wumpJLUU JlpwtJ.mu12J1 L 2m

lJ.wJwlJ.LUu hwuw4wpqp ut2 ubpwntJ.wa t: UJ

umwUbULUJUptl, ubtliwlJ.wGwmppw4LUu ppLUtlntUJ21! 

iP lJ.wpnq tl2U1WlljbU hwuqbu qw1 wuufuwi: "lbmw

lJ.wu lJ.tu11qtutlnpmuu LUJLI!UtnpwupwJJlu uttuwGJiqu 

t, npu oqumu t w2wlJ.gb1m nbumpuubpp L 2p2wlJ.LU 

up2LUtJ.LUJPP wtlblti tut1wtiptn oqtnLUqnpauwG(!: UJ
umwubGwJuJltl, qpwug lJ.wpqwtlnpnq (!UU1pntpJntU

Gbp[! hJ1uG4wa ibu 2mlJ.wJLUlJ.LUu qubpJ1 mbqblJ.w

tntlmpJwu L fupwuGbpJl t.J.pw, L lJ.LUpqwtJ.npntU(! m

up UntJUU!PUP ubpmd WULUf111JI1LULUtlbmntpjLUU L 

tuuoqtnwlJ.LUJllllPJLUU hwuwp, pGiUjpupu LUn4LU tp 

ungJ1w1lwmLUlJ.tuG lJ.wnLUtlwpmpJmuubpp l1nqupg 

411pwntJ.nq 4wpqwtln11uLUu cJwuwuwlJ., npnug 12w

qwpwgpubpl! l1pbgJ1u 2112wlJ.w uJ12LUtJ.wJpp whLU

tJ.np tJ.uwuubJlu: UUU-p 2112wlJ.tu uj12wtJ.wJpJ1 Ujb
mwlJ.tuu 4wpqLUtlnpntU(! mtupbl1wu 4mptlwa12ntl 

u1whLUG9111t1 t 150 upl]1tup11 11111wp awfuu: Oqmm-



uhpt! 2wlflht pwtlwqwupu qcttlwp t, pwjg qpwup, 
wuzmzm, pwpop tu: 

*I. Up11Jn"p WJU nhumput!, npt! muoppu4wa 2t. 
L. hhtnL.WUjhU, UWL. quwuztlwa 2t, ntUp qpnJWqwu 

WJLt!UtnpwupwjpU awtup: Pwgwmphp: 

2. P.u2n"1 WJul4Jlup nhumpuuhpp 1.1jwhwu2wp4p 

quwJpu ttwumpqmpJntUt!, pu2l4Jlupp tu 2mpu L. 
puwqwu qwqt!. wtlhtlI pwpop t hpqwp, pwu qwp6 
ctwuwuwqwhwmtlwamu: Ohp qwpappntl, quwJpu 

lflnlflntumpJmuuhpp wpowqwupu p"u2 ctwul.Jhmut
pmu t wtlhtlI wupnri2w1.twu' uhq mwpn'"tu, ph"' ubl.J 

zwpwpmu: 

*3. «Upmwqptlwa Ujilfll.ljWtnp Jill[1WpWU2Jill[l 
uhq tnilUUW qwuqtlWCT[! untlnpwpwp UjWhWU2IllU t 

40 000 qw1nu 2mp: "lnf'\L4WII1[! 1.JwpL.np t Ulf\...-p 
WpflJntUwphpmpJWU L wqqwjpU wui.lmwuqmpJWU 

hwuwp: .Qwup np tp4pmu 2mpu L4W4wuti t. mh

ajlu t, np l4Ilf'\l4Wtnp wpmwl}PmpJwu hwuwp wu-

1.ljWJuwu L4Whl4wutl'1 1.1jwhwu2t.1n11 awt.1ww 2m
Pt!»: q.uwhwtnhp WJU unmhgmuu: 

4. «4wnw4wpmpJntU[! l4htnp t 4wtnwpp hwCi

pwujntphpp wn4wJmpJWU wupm12w4wu hhtnwqn

tnmu: UuuhphtlI t WJU lflwutn[!, np uhCip iqptnhCip, 

ph t.1tr2'1u hwz4n4 tr4'1flt!· oppuw4p hwuwp, np
pw"u CiwtIPwuphpp 4wpn11 t wptnwl)pLp>: C\.Ciw

hwtnhp WJU tnLuw4htn[!: 
•s. tou2n,.1 hmu Gw4pp 4CiLpp pwp6pwyuwti 

W[lflJillUpmu Gw4pwhnpj1g, pCil).hwCimp wnuwur. 

wi.ihtP zwtn pwCiw4IllJJJWUI' Ciwi.ip 4Wf1U1Wl)[li.iJ1: 
6. «P tnwppLpmpJmCi z1114wJl1, npu1L11 w11u111-

tnmup zwhmpwpLp l. nLUlll[lUWJl•Ci L Wl)UlllUlnlti

(j!Jpp l4Ltnw4wCi 4w114w4np111 uliLJlJl UjLUliJ l htu.1 -

i.lti wnCiLli pn1npp zwhLJlll» toCiil4L 'u I. pwyu1u1p111 u 

u1limLuw4wCi uuiwaL1w4Lpu1li WJU uLypL[llllU[I 

•1. (<liJCil4fluJ1 pliw4wli 11Lum11up uwulit0tlnp 

uLlflw 4 w um ii J m (i Jl, l•li i u1 putt ti 1. w ti u1 w n t1 u Ly 
4mCii.lnr1 L}1611. hw4wuwpw411p I. WJ'I nLumpult u1li

hwmwl4Lu Ul[lWUWIJJlUWU[I uLlj u1t11rny, 11[1[1 44w-

JhtlI WJU upwjuwq: 4wupmpJWU hwuwp t.iwup 

wtlhtlI Ul.ljWtnwqwhwpuwp, hph hw1mwpwptl'1, np 

pumpJwu 4nriupg mptlwa w1ql4Jlufl nhumpuuhpt! 

4wpn11 tu tlwJhtht P"L"PI! hw4_wuwpw1.1jhm>: q.uw
hwmhp WJU uh2phpntO{!: 

8. Up11Jn"p w2tuwphu hppL.pgh 4qp44'1 npL.t 
puwl.Jwu nhumpupg: Obp L4Wtnwutuwup ut2 wu-

1.ljWJUWU hw24.'1 wnhp qwmwp4_n11 awtuphpp w6p 
L hwupWUJmphpp uwuuw4_np ublflwqwumpJWU 

wnqwJntpJWU qhp[!: UpflJn"p hwpgp pwgwuwqwu 

l4wmwutuwuu huflwqpmu t, np hppL.pgh w wu!i 
nhumpup 2wpmuw4w4wu u4wqmu: 

*9. «Pwctubmppwqwu uuqhpntf}Jntuuhp{! m
Ujhtnp t mppwuwu wumwnuhppu: Pwctuhtnppm

PJWU 1.Jwnw4wpp2uhp[! pw4_wqwupu wuhhnwmhu 

bu: upwug lflptliunlflWJillflJillU[! hwuqmu t .uhp4w
Jmuu hWUillJfl muhUWtntCi' WU4wtu Wl.ljWqWJntU 
u1.1jwut.1ttlip hbmLwfipCihppg: Oppuwqp hwuwp · 

bwnhp[! zwhmjp UUlWUWtm UL4Wtnwqn4_ Ujhtnp t 
hwmi.lhCi 30 mwpp hhmn, umJupu4 hflh hhmwqw 

20 mwppuhpp w6u 4ptpp pw4w4wupu pwpop hw

mmJg: Ubp wumwnuhpp tp4wpw4hgmpJwu w

l4whn4uwu hwuwp 4tpnhp2Jwt 4wnw4wpuwu 
u4qpmup[1 pw4w4wCipu 4wphnp t»: q.uwhwmhp 

wju tnhuw4t.ui(!: 

10. <<.2wCip 11hn uhp wqqwJpu wumwnllh[1I! 

1.1jwm4wumu bu wupn112 cln11n4.flqpli, qpwlig nt.

umpuubp[! 4l4whuiwli4t.li pn1npp zwht.ppu hwuw
uiwuiwutuwli, pwCi t.pp 1)[1Wlip zwhtuqnpal{mu t.Ci 

pwi.lwljwCipli tuCiht.nu1uiLu ul1qpmtipm1' wpmwqpt.

tn4 oqmmliLp upwJCi npnzwljp tuupp hwdtup»: 
<}.(iwhwuiLp WJU umnbymu[I: 

• Uuu1q1ullt11ml ll!L!Lull hw11lJliflll u1LuunuutuLulllit.p[I UIJltltm' 
t.IJ ..:.wLlt.1lju1<) ll-111tl 
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<T)bmwljwu pwriwpwljwumpJWU 

up2wummpJWU uljqpmupwjpU 

hpuuwtlnpmul! ljw1.44wo t 
2mlJwJwljwu wprumCipp npn2 

pbpmpJmGGbpp hbm: 

1 ( "harJt-, Wulf. Jr. Markel\ or (ju,cm111c111 I< amhnJ,:i: 

Mrl l'ro:". l9>ili>. p 17 

Cfi1'-liU'7bPP. 
~PlruUlu'7'}.P.P\:,bPP 

CP.2U'7Uli'7bPC! 

1. PU~n''\ zmljWJWljw(i hwpwpbpm

pjntCiUbpp ll}WJUWUUbpmu, bpp wntiw 

bG wpmwppCi wq11w4Cibp{!, npnzmu {!Ci

rµuCinqCibp[! bCipw4w bG wCihwtlwuwp 

wqqbgmp J wCi: 

2. ti"'G~ qbp bCi fuwrimu wG4wmwp 

mbrtb4wmtlntpjntG{! L. wCi4wmwp ub-

41w4wGntpjwG ppwtl_mCipCi wq11w4Cib

pp wnw2wguwu hwpgmu: 

3. p"'(j~ ljwpnri bCip ubCip untlnpbt 

wpmwppG wqqwljGbpp mbumpjntCipg 

wrimnmuwG hpuGwfuGqppGbpp L. WJt

I!CimpwuvwJpG tmbmuGbpp tlbpwpbp

JWt: 
4. ff'pG t «wG4_6wp b[1pl1bl{n11Gbpp 

( Gwu1wumwljGbpp )» hpt.'iGwfuCiqpp[!: 

ff'p wu1pwtipwmbmul1tibpCi bCi bCi

pwp44mu WJU ht1ulitutufir1[1pG: 

5. P 0li~ L1tupnri. blip tuubt 2mljwjw

L1wti 1.4WJUWUCibpp t.lbpwpbpJUIL qtinpq

libpf1 l1 4w6tunnqtibpf1 tnbri,bl1tum4m

pjtuli t4wl1u1ut1 uwupli, L b 'pp t WJU 

hf1uliwtuliqf1p[! qwnlimu tmp2: l"''li~ 

J Ill lt w J w lt tu li linptu p wpm p J Ill (ili bp lili 

oq m tuqn JH) m tl <.\ bnli ltpb~J li bp li tu Ju 

hjuHiu1fuliqj1pt1 tm()litm lnlllhup : 
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bGp mbuwGp, pb pGzUJbu t wpllJmGwtlbm qnpanq 2mltwJwltwG hwuw-
4wpqG oqmwqnpamu qGbp[!' qGnp11Cibpp L. tlw6wnnqGbpp npn2muGbp[! 
1.tnnp11pGwgGbtm hwuwp: CmltwJwltwG qGbp[! JntpwpwGDntP npn2mu 

t!G11mGn11ti wGhpwcJt2m mbrtbltntpjntG bG mwwu W[lUlWflpntpjwG L. uu1wnuwG 
tlhpwpbpJWl fubtwu!1m npn2muGbp (!Uf10tGbtm hwuwp' hWUW11[1btntl uGwgwb
Gbpp hwpwpbpwtiwG gwGltntpJntGGbp[!: 3mpwi;!WGDntP wGhw1.11 2whwqpq[!ri
tlwa t oqmwqnpbbtm WJfl mbqbltwmtlmpJntG[!' bwfuubp[! ltp6wmhtm (wpmw
gntbtntl oqmwqnpatlwa nbumpuGbp[! 2mlJwJwljwG bwfuubpmu) L. UJWmpwump 
wpmw11pwGpG mpp2Ghpp hwubuwm wtlbtwgGhtm hwuwp (wpmwhwJmtlwb 
tlw6wntlwb WUJ[lWGpGbpp qGbpntl): UntjGpu4, bpp oqmmu bG qnpbbt upwjG ho
qmm ppbGg, npn2mu [!Gf10tGnqGbp[! 2whwqpqntlwb bG uwhuwGbt WJGiltPup 
qGbp, npnGp hwpuwp bG GwL. mpp2GhppG: OppGw4, nbumpup ubt}lwltwGw
mbpbpG wtltw ubb t}lntuhwmmgmu bG umwGmu ppbGg nbumpuGbpp WJGutrup 
ltppwnmpJmGpg, npG wpmw11[1nqGbp[! 2wm pwpop bG qGwhwmmu: fl.bumpu
Gbpp ubt}lwltwGmpJwG ppwtlmGp[! tiwu 11[1W oqmwqnpauwG pmJtwmpmu[! m
pp2GbppG GpwGg 2whwqpqnmu t umwbbtm, pb pGzUJb"'u 4wpn11 bG mpp2GbpG o
qmm umwGwt 11[1W oqmwqnpbmupg: 

'11wm2w6 qnpbnq 2m1.twGbpmu wpllJmGwtlbm wpmw11[1mpJntG[! fupwfumu
tlmu t, np[! UJWpqL.wmpmu t wpmw11pnqGbppG' GpwGg oqmwqnpbwb nbumpu
Gbpp hwtlwpwbmpg wnwtlht pwpop qGwhwmtlwb W[1U1W11[1Illf}JWG L. WJI} nb
umpuGbpp bwfuubpp (wpcJbp mpp2Ghpp hwuwp) GtlwqbguwG hwuwp: 

q_GnpqGbp[! t}lnfuhwmmgtlmu bG, bpp GpwGp JmpwpwGDnt[l WUJPwGpp, bw
nwJmpJwG UUJwnuwG tlPw tuGwJmu bG' umwGwtntl hGwpwtlnp pwtlwpwp
tlwbmpJmG ppbGg uwhuwGwt}lwlj pJm2bGbppg: 

4wp6 wuwb, Uqwu Uuppp «wGmbuwGbtr obnp[!» 2mltwJw1.twG mGmbum
pJmGmu JmpwpwGDntP npn2mu [!Gf10tGnajl WUJwhntlmu t mbqbltwmtlmpJwup 
L. W[lllJillGwtlbm qnpbbtm 11PflillUJWU16wnntl' hw2® Gumbtntl uGwgwbGbpp UJW
hwG2Ghpp hbm: UGhwmGbpG ppbGg ttiwummGbp[! tiawtuubG upwjG WJG WUJ
pwGpp, bwnwJmpJwG tlPw, pGiG ppbGp pwpop bG qGwhwmmu: <!.bmL.wpwp, ntl 

np WUJwhntlmu t WUJPWGp, bwnwJntpJmG, UJbmp t hw2® wnGp qGnpqGbpp tiw
pppGbp[! L. gwGltmpJmGGbp[!, bpb gwGtiwGmu t 2wpmGwltht pp qnpbwpwpm

pJntG[!: liJU UJUf10LUG W[l'lJillUWtlbm t, pwGp np n2 up W[1UlW11[1Illf}JillG w 4wpn11 
pGpGw:ppGwGuwtlnptlbt, bpb qGnp11Gbp[! tlbp2pGpu oqmmGbp[! zqGwhwmbG w
tlhtr pwpop, pwG WJfl WUl[lWGpp W[lUlWfl[lnlf}JWG hwuwp wGhpwcJb2m wpcJb
pwtlnp nbumuGbpp upgwljgwJpG oqmwqnpbntu[!: 

umJGpu4 pqbwtwtiwG wp11JmGwtlbmmpJwup qnpbnq 2mltwJp Gltwmuwup 
mbuwpwGGbp[! 4wpn11 bG wnwpltmpJmGGbp mGbGwr OuwGp 4wpn11 bG mG
f10tGbt2mltwJw4wG ttiwummGbp[!, pwGp np, GpwGg 4wpbppntl, 11[1W pw2tumu[! 
mwppbp wGhwmGbpp L. tuupbpp up2L. wGpwtlwpwp t: ITlnqpmtitl mGmbuwqp

mmpJmG[! 2wm ppz pwG ltwpnq t wubt ttiwump pw2tuuwG twtlwqmJG oL.p 
uwupG: liJG ltwpnq t G2t1, np I) qbpwqwGg qnpbnq 2m1.twG pGwtiwGnG 44p6w
mp mGmbuwtiwG wpllJmGwtlbmmpJmG[!, 2) wnL.mpp wpqtwGtp(!, pG2uwupp bG 
uwhuwGwt}lwtimuGbp[!, hwpltbp[!, umpup11pwGbp[!, hw6wtu ljfuwGqwpbG hwu

Gbtm pw2tuuwG Gwfuwmbutlwb W[lllJntGpGbppG: Pwgp WJfl, wGhwmGbp[! hwp
uwptlmu bG flpwGg: UntjGpu4, bpb WJU qnpbnGGbpG [!Gf10tGtlwb bG, mGmbuw
qpmntpjntGI_l w ljwpnq pwgwmpbt, pb pG2UJbU UJbmp t 2mltwG hwpuwpbgGt:iJ 
tiwu tlbpwt}lnfuht ttiwump pw2tuuwG t}lnt}lnfumpJmGGbppG hwuwUJwmwufuwG: 
Uw GnpuwmtitlwJpG hwpg t L. n2 pb pwqwpwljwGwgtlwb mGmbuwqpmmpJmG: 

SGmbuwqpmmpJmGG wumu t ubq, np 2mltwG twtl t qnpbmu L. hwtiwnwltI_l: 
P.GzUJbu ubGp G2t1 bGp q1mtu 4-mu, «wGtnbuwGbtr obnpI_l» bppbuG iP qnpann~ 
(tlbpwGwjb)1 q1mtu 4-[!): CmljwJwljwG qGbp[! uj12m 2tG ltwpnq wpmwhwjtnbt 



jntpwpwfiL)ntp qnpcmqntpjwfi hwuwp 4wtnwptJ.nq wupnq2 bwtuuI! h qpwfipg 

umwgtJ.nq oqnunfibp{!: Cnt\tWJP c\w}u.nquwli hwuwp 4wfi npnz tqntnbfigpwt 

tqwmownfibp, WJUtqbu' mfimbuwqbmfibpp bfipwqpJwt pqbwlti hwubuwm wfi

Wf111JntCiwtJ.bm mbqwpwztuuwup tqwJuwfiwtJ.nptJ.wb mfimbuw4wu qnpcmtfibm

pJntfiI!: UJU tqwmownfibp{! 4wpbtl1 t tuupwtJ.npbt 2npu hpufiw4wfi qwubpp. 

1) wpmwppli wqqw4fibp, 2) hwuwpw4w4wfi pwpppfibp, 3) tJ.wm tnbqb4wgtJ.wb 

qfinpqfibp h tJ.w6wnnqfibp 4wu 4) unfintqnltiwfibp: J!wfip np unfintqntPWJP wqqb

gntpJntfifi wpmwqpwfipp h qnpcmfifibpp zm4wJp tJ.pw uwfipwuwufinpbfi hbtnw

qntntlbt t, WJU qI}umu zbztnI! 4qptJ.P zm4wJp <'iwtunquwfi ufiwgwb bpbp tqwtn

ownfibpp tJ.pw: Ubfip 4Pwgwhwjtnbfip hfiwpwtJ.np, hwtn4wtqbu' tqbtnw4wfi tnt

cmtufibp{!: 

~pzpp· zm4wJp owtunqntU{! pqbwtw4wfi wpll.Jntfiwl{btnntpJwfi hwufibtm 

llwtunqmufi t: Sfimbuw4wfi 4wquw4bptqntpJmfifibpp wJwfimpwfipwJpfi 6L.bp{! 

fintJfitqbu mCibfi pbymtpJmfifibp: ~fiwJwb UjbtnntpJntfi[! bppbufi 4wpnq t pwpb

twtlbt ppwtJ.P6w4I!, pwjg qw upztn 2t, np tnbflPU 4ltifip, hwowtu WJU 4wpnq t tP

Cibt n~ wpmwqpnqw4wfi : liJu qtJumu zm4wJp 6wtunquwfi tqwmownfibpp tJ.bp

tmbntpJmfipg hbtnn, hw2n1111 qtJumu ubfip 4wfirww11wnfiwfip tqbtnw4wfi hwtn-

1.{wbp qnpcmtCibmpJwfiI! L fipw hpufiwtufiI1Ppfibppfi : 

Cfil--4:U3fl QUJ:ufi-'Ull--lTQ b~ Ubcl>U4U'-1fi1'-Ia-3ffi., 

fl.PU ~fi'Fv.!!Q 

ITJbmwqwli uflpwrfuintp)WU UJLJUJbuwqwli hflriliwtJn[1nt ulibf1f1 rfbc) UWU[! 

hflulitJwc) t WJU qwqwl/JW[1/1 tJpw. np 2nt qwli .•/1 l/W[lfll/ Wll/Whnt/bt hWUW[lW

qwlJwli pwp/JJJUL[1£! L t/b[1wg£ib/ w11mwv/1£i wqqwq£ib[1[1 : 

fiJ"WJ[b[l .J2nmblP 

t>fi2l4Lu fc:t . i!nmLfiG I. wuLL. wptnwppG w4riw4GLp!1 L hwuw11w4w4wli pw

[lppfiLpp ht.mLwfipnl{ bw4wb h!niliwlulir1p11lit.p11 71114wJw4wG pwztuuwfi[! hw-

4wunl'l tnlitnLuw4wli t.r1LntjflfiL[1 Lli: liJu L114111 h!1i.lliw!ulirl1111liLpli t.1 ul1tflw-

4wfimpJwli ppwl{mlip(I iUJWhUJwlit.1111 w11u1wy111111LHi Lli: fl.Lu11111ut1. llfl[l i.lwu

liwl{np uLl.{1w4wliwu1t11111y 41111Ll!1y WUJwhnl{ ii• UJwhUJwlitlmi.I, L npl1~1 umLuytlwb 

hwpummpJntli[I l{mwli41.{wo I.. 2wu1 hliwf!wl{np I., 1111 i.1Luu1liLll1 L iw11w2whtl.t1 : 

t\li2UJLU i.ILlip pwywu111t., Llip 411111u 2-mu. uwuliwl{np uL.tflwL1LulimpJUlli PflW· 
l{nalip(I uL41w4wl..iwutl.pLp!1ll L4w411 ppwl.{111liv 1. unu111u Lll•pu1hul1L1 L u4naut 

uu1wliw1 l•f!Lliy nLunapulit.p)1y wJlilJLUla Jwi.lwllw4. vwli)1 ql111 !1p q1111011q111pJntli

liLpn4 ii• l{uwumu nq1!11l1ll. ltwpLnp l wnLuli6llwylil11 LUJU llluhuLuliuwli LIL11yl1li 

i.lwu[! : Opt1llw4, uwulawl.{11(1 uLl.{1w4wlirllf}jWla l1pwll11tlivp it1 IUfllll)lllllllllll\ VWflll 

uL41w4wliwu1L111J11!11..i. L11L li11wliv qw ,llljflUllll u Lli w Liu1111H1pLliu1lit1p)1 LlflW : 

ULlflw4wll111tlJWli l•11wL!r11livl• 4wpLnp 1H11lil1~1l1Luli I. tqum!LupLul111pLli LUJli 

UJWJUIUJUI Li Lt I.{ liwLILt t.1m y . .' lll(IUI,> wl1111 uliLplltJ 4 unl q11q111pJ111 lil1 l•(i!l~J U h41w4 u1-

lilllp jwli l•pwl{mliv11 hwuwlu 11Lu 1. w11li111ll 11L4nul1Lul1wu1t.pt.pl1 l1uLuut1p111pJu1-

li1~ l•11Lliy mliLyl{wovl• hLu1 4wp4L1111 wJlaL11l1u, t1u:L4l1u !•pt.Lip t.li tJll1lil1u1li111LI : 

liuwupp1Hj)Jlltlil•Y 1111114wil ut.411u4wllwu1L•1•L(l(l liwC1u1lu lll1pJ111l\ l1l1 l1111Jlil1ul1 

w11wl{L1 ljWJPWYllll] 4lilllUlt 4uiu tlwpt'iwltlU(UWLI llllllllYlU(lljlil.p[l u·lllllllllll!ll(I 

: l)'lt'f ( u\~e 11 . · Puhl1'- ( ""'J.., l1uJ I -. h:1u...1lllh.:.., . I ti1h111 c I 1h.\·"-'"l''-·ll1.a ,, f I '-1111111u11.."I 11tli.h ... 1 ~ Y 

WJm"' · 1•1•Jl1 p 7~ 

Cntl1wJlt dw}unqnuI 
(Market failu,re r 
Cmqw;wlfwu hwiiwlfwp
qfl dwfuTll/muu wprum
uwrjliw pw2Juiiwu lili
PW11f1JWL /IIJliwlft dwjun
IJnlUU t: Uw li2wliwqmiI 
t, np UJnwliligflwl oqmw 
qn;mp;mli mlifl, pwjg 1../1 
JmpwgrJmiI: Uwlf wju Ufn· 
wliligflwl oqmwfl Jmpwg
iiwu iibfuwliflqiifl uwliqa
uwu awjuulipp IJwpnq lili 
qbpwqwugliL oqmwubpp: 
UJUUJ)wnrJ, iif12w it hliw
pwrjnp pwpli[wrJbL flpw
r/ft6w1Jp: 



utt}lw4wfimpJntfiI! pntJL t mwtJlu utt}lw4wfiwmtptppfi (CitpwnJWL 4nputnpw

gpwJp utt}lw4wfiwmtptp{!)' utW2Ulutwfitt pptfig utt}lw4wfimpJntfi{!, oppfiw4, 

iPntJLwmptJ.wO- mfioppfinu.'ipg 4wt.'i mpp2utpp 4nriupg utwm6wntJ.tlflp tJ.uwuut-. 

ppg: ~UWJWO utt}lw4wuwmtptp{! hwt.'iwutwmwufuwu t}l.nfuhwmmgt.'iwfi qtut

pmt.'i mpp2utppu pntJL tu mwlflu oqmwqnpO-tt pptug w4mfltlutp{!, tpp qw 2w

hwtJ.tm t: UtJ.mnt.'itptuwjp tJ.wpowltwtt.'iwu .'.j>ppt.'iwu tJ.w6wnmt.'i t wuhwmutppu 

pp t.'itptfiwutpp ctwt.'iwfiw4wtJ.np oqmwqnpouwu ppwtJ.mu12I!, wumtuttntl t.'itpt

UWJP tJ.tpwtJ.w6wnpp wpcttpp 4p6wmt.'iwu huwpwtJ.npmpJntU{!: Puw4wpwuI! 

hw6wfu tJ.wpontJ. t mptJ.mt.'i, umJupu4, tpt tJ.wp6w4wtutpp 4nriupg ni Cinpt.'iwt oq

mwqnpouwu qtutpmt.'i puw4wpwuwmtptp{! tJ.uwu tfi 4pmt.'i' 4wmwpttntl tJ.tpw

unpnqt.'iwfi O-wtuutp: 

bpp utt}lw4wumpJWU ppwtJ.mu12I! utwpq npn2tJ.wO- h utw2mutwfitJ.wO- t, w

UIW 2m4WJW4wu hwt.'iw4wpq{! 2whwqpqnmt.'i t WJU t.'iwpq4wug, ntJ.ptp oqmw

qnpO-mt.'i tu utt}lw4wumpJntUI! (utpwnJWL utt}lwltwuwmtptp{!, npnug hwp{!u

mmpJntUI! 4wuttJ.wO- t utt}lw4wumpJWU wpcttpp htm) pptug qnpO-mutmpJWU 

0-wfuutppfi hwt.'iwutwmwufuwu: Uw mtrip zp mutuw, tpt utt}lw4wfimpJWU 

ppwtJ.mu12I! utwpq uwht.'iwutJ.wO- h utw2mutwutJ.wO- it: ..:,puuwfuuqpputp{! 0-wqmt.'i 

tu WJU utwpwqwJmt.'i: 

"l.UCS"l.U\,~Ut5 Ub<l>UlIU\,fil--Ia-BU\, ~PU~I--\,.QQ 
b~ Sb'lblIUS~1'Ia-Bfi1'-\,Q 

PpwtJ.wpwunptu utw2mutwutJ.wO- utt}lwtiwumpJWU ppwtJ.mup{!, utt}lw4w

uwmtptppu huwpwtJ.npmpJmu t mwlflu qwmwpwumt.'i utw2mutwuttm pptug 

ppwtJ.muputp{! tuwtumt.'iwu t}lwump qtutPmt.'i: bpt Qnfiu I!utiumt.'i t lfwppp wtJ.

mnt.'itptuwJp mw4, WJU l}tutPI! 2wm utwpq t, h 4nriutp{! ni t.'ip2m tu qpt.'imt.'i qw

mwpwu: bpp lfwppu qpmp, np Qnfiu 4wpnri t wutwgmgtt pp t.'itrt12I! h hwugpwO

tJ.Ciwu{!, uw (4wt.'i Cipw wutwhntJ.wqpw4wfi I!fi4tpmpJntUI!) mririwltJl 4tlinfuhw

mmgp Qnfipu utwm6wntJ.wO- tJ.Ciwu{!: 'Ut.'iwfi wpl}Jntfipp 4wptlfl t hwufitt uwh 

wrimnmnrifitpp qtt.'i wuhwmfitpp ppwtJ.mfipfitpp UIW2U1UIWUntpJWU hwpgmt.'i: 

UU'U-mt.'i 2wm ppwtJ.w4wu unpt.'itp tu {!UqntutJ.wO- L hw2nrimpJwt.'ip qnpO-mt.'i tu 

{!Ul}l}tt.'i t.'itmwriwonqw11wfiutpp L WJL wrimnmnri WflPJntpfitpp: UfiqtJlwJmt.'i, np

mtri mpmp L uwrit.'infi 04utpp 04finpumpJntfiI! t.'iwufiwtJ.np ppwtJ.mupntJ. utw2m

utwutJ.wO- t (pWJ9 nl 2nt{ll} L om4u pup{!), 64finpuntpJWU ppwtJ.mfipp mtptp{! hw-

2Ilflntpjwt.'ip qwmw4wfi qnpO- tfi pwgmt.'i 2mpfi wrimnmnrifitpp qtt.'i, pwup np 

Cipwfip utJ.wqtgumt.'i tu 64CinpuntpJWU wpcttp{!: liJU pntnp ppwtJ.wltwfi qnpOnflnt

pjntfiutpu mriritJ.wO- tu wuhwmutpp ppwtJ.mfipfitpp UIW2UlutWfintpJWU{!, Citp

wntJ.wO- tfi wtJ.wfiqw4wfi wuqtJlw4wfi I!fi11hwump optfipmt.'i, npu hw6wtu wu

tJ.wCitJ.mt.'i t t.'iwuCiwtJ.np optup, pwup np wfihwmfitpfi ppwtJ.mup mfitu h 4wpnri 

tfi wuhwmwuttu up2ngutp otn12 wnfitt' UIW2UlutWfittm pptfip pptfig: ITltmm

pjntUCi, WJUtajiuntJ., wutwhntJ.mt.'i t qwmwpwufitp L qwmwpwup npn2mt.'iutpp 

utwpmw11pp 4wmwpmt.'i: 

Utt}lw4wumpJwfi J1p1utJ.mfipp utw2mutwfimpJntUI! t.'iwuuwtJ.np optupntl 

pfipfiw2tuwm ,1.t: 'Uwfupwfi wrimnmmt.'ipg tJ.Ciwuutpp hwtJ.wpwqpmt.'iI! 4wu wri

mnmnri qnpO-mutmpJwfi qwqwptgmt.'iQ, qwmwpwfiu utwpmwtJ.np t wutwgmgt1 

ppwtJ.p6w4J1 62mmpJmfiu h tJ.Ciwup hwJgI!: '1-wmwpwfiu t.'ip2ngutp 4otnfiwp4p 

wri.mnmnqutpp ritt.'i t.'ipwJu WJU 11tut12mt.'i, tpt tJ.uwul1 utwhwu2u 02mtl.J1: liJu 4nri

uu, n11u qt1ut1 t qwmwpwG 4tpwhu4btm wqurnmnq)1 qnpomubmpJntU[I, opp

uw4, u1tm12 t 1uu1wgmgt1, np wqmmnnn\U t tritt mtl.Jwt 4G1uup 14wm6wn{!: 

f!WJ9 4wphnp t}lwumbp[l ut12m ~t np hb}UltllJlJWUp J1t.'iwg4mt.'i L Gbp4WJUlgtJ.mt.'i 



bu: '1lp-Ci UpbtJip qnpbwpwCip bntlul! pmuwt.J.opmu t lfwp)l)l mwu zp2wlJ.w orm: 
lfwppu tli lJ.wpoq Iumuwt}lt1 pmuwt.J.opmu)lg, pwJg t}loluhwmmgmu umwuw1m 
hwuwp (iw UJ.bUlp t 'lWUlW(lWUp(i WUJ.Wgmg)l, 0(1 t.J.CiWU[! UJ.WUl6wnt.J.wb t hbCig 
WJ'l qnpbwpwCip blupg: "UuwCi )lpwt.J.wlJ.wCi 11.(10lJpGb(l[! uot.J.o[lwlJ.wCi L. hw2011 
iUU: 4w(i ZWUl h(iwpwt.J.op t.J.CiwuCibpp UlpUJ.b(l, 0(1IlUj2 qctt.J.W(l t WUJ.WQillQUt: bpp 
lfwp)lp UJ.WhwCi2t! ~mCi)l hwUwUJ.wmwuiuwCi hpuCiwt.J.n[lmU, WUJ.W Ci(lw ubt}lw
lJ.wCimpJwCi ppwt.J.mCip[! iP lJ.wpoq UJ.WZIDUJ.wCit.J.hi: "U(lw wnn112mpJWU[! t.J.Ciwu t 
hwugt.J.mu blup bplJ.w(lwmL. wqqbgmpJmCipg: bpb t.J.Gwu[! lJ.w, pwJg qctt.J.wp t 
WJU WUJ.Wgmgbt, WUJ.W lfwpp)l ubt}lwlJ.wCimpJWU p(lwt.J.mCipCi WUUJ.WZUlUJ.WU t, 
wnw2wgCimu t wpmw12tifi bwfuu, op{! uwhuwCit.J.mu t n(lUJ.bu gwt.J.wtli wq11bgm
pJmCi wCihwmCibpp L Iuupbp)l qopbmCibmpJWCi[! iUwuCiwlJ.gori hpl.jpnpq lJnriup 
pwpblJ.bgmpJWU t.J.pw, L. 0(1[! W qCiwhwmt.J.mU zml.jwjwl.jwCi qCibpnt.J.: UbCip l.jp[!Ci
CiwplJ.bCip WJU ll.P11lJPl! Up t}lopp wt.J.btJi mz: 

ci-wmwpwCi[! Up pwriwpwgm· UJmupCi UJ.Wmownwb t.J.Ciwup l.jwul.jwbp qbUJ.
pmu, hWJ9l! w hwumwmmu: UrimnmuwCi qnpobp[! hwtnl.jwUJ.bu qctt.J.wp t uwu
Ciwt.J.np ophCipp hwuwlJ.wpqmu imobl wp111mCiwt.J.btn, b[lp Cibpwnt.J.wo bCi pwq
uwppt.J. qoqubp L Wf[UlilUlUWCi WqpjntpCibpp m t.J.Ciwup tnwpwot}wompJWU uw
upCi mhrth4wmt.lmpJmCiCi wCinpoz t: Up111mupmu UJ.bmmpJntG[! hw6wp.1 t}lnpo t 
wCimu UJ.WZUlUJ.WCibLnt wCihwmCibpflCi hCiwpwt}np t}CiwuCibppg. oqtnwqnpbbtntl 
wqmnumtU[! t.lhpwhul.jnq qwpq: 

Shqbqwmt.lmpJwCi pwpop (l.jwu gwop) wpctbp[! 1.jwpm1 t ubt}lwl.jwumpJwCi 

flpwt.lmGJ2[! qwp6CihL WUUJ.WZIDUJ.wGbtli L wow2wgCit1 zmlJwJfl <'iwtunqmu: '1-[!ct
pwiumwpwp, hfluCiwtuuqpfl tntbntU[! UJ.bmwl.jwCi l.jw(lqwt}npuwup wGhpwctb2tn 
mbqbqwmt}mpJmG ~fl mwtJiu ntumpuubpfl wprumCiwt}tm pwztuuwli uwupCi: flt} 
op wqtnomuwCi t}bpwhul.juwCi t}w(16fl UJ.WhwCi2fl 11tUJ.pmu l.jwppj? mCip tuJ'l tnb
ritl.jwmt.lmpJwG wqmnmntU[! lJ.wUJ.btn4 t}Ciwufl hbm, hm_1u mCifl. np 11wmwpwlir 
4UJ.WZU1UJ.WCifl flp ubt}lwlJ.wCintf}JWG flpwt}mupp: bflb wqtnnmnri liJmptpp htu
mm4 pwGwlJ.fl t.lGwu[l dwuwCiw4fl tntlJwt UJ.Whl1Ci L mb11111t\ Ci112m ~ti qlituhtuu1-
t.lmu, WUJ.W UJ.btnp t. wub1. O(l qw wt}t1}1 zmm u1wmown I. t1rwtj111lipt1 nm
GwhwpuwCi, pwG hwt}wCiwlJ.wti ht1uuwtuG11f1t1 nwt1flnliw1 qlitulauun~wli: Lm1-
pLop t hflzbt. np t.lliwuu 2fl WUJ.Wymyt.lmu LplJ.m hliwruut}np tmuppl1p u1u1u1titun
Gbpot.l: Unw2!1G[!, np t}Ciwu(l 4w, 2Ciwjwll .'P WUJ.WlJTillJtj1uu: lnj l1pl1p11111111. IJLU 
t.lGwu11 pwgw4WJntpjntliCi l: lJpp WTJUlllUlUlUU llllUhLUU~[I llflLJll .•t1 lllllllllll Cip.i
UWflUlntpjntCi qwu UJ.Wpmliw4mu l 4Lflllpp. wu1w qtuuHuptulip htuJq(l ~I• pliliu1p-
4mu: 4wr14w4npn11Cibp(l UJ.Lmp t. 4nplll..li 4wu4wo1ulipmj tu111u1utj1t11ml hlituptu
t}np w11ummuwCi hfl1Hiwtuli11t1r1ut..pt1g, pwJq WJI\ 11L1qp1111i t11t1L1l1Li Lhutuu1uu1uq1 
utuwLfibp: 4-npllwpwCiwu1LpLpl1~J 4w1l wtju1nuLpLlnulil1pl1 u1t.plq1!1q ptur1u1vtu
yl1Cib1111 t111w 4 m fipli bfl ll UJ. wz UlUJ. w Lim u (I hl.J w (HU Lj 1111 tu 1J 11111u1111 u I •LI tu mu~ 1u q 1u o 
4uwut1 t}mtuhwuunyuwl.J LIUJ.wmu14ntj, 1wu1 l.Juwli I. wJl• ptulij1li. t.pp Lll1q1uqp111t\ 
LCi L111wCiy, mtpb11it.ti111wu1d41uu LppLLllfHflJWll u1tm11wlnupl1l.p uu1l.r[Lll1p11 h1u
uw11: J~w11wpwyt1LIL(l[l 4wu 4Wflll'l Lu. 4wu :Lu ltLU(lllll 1u11tlllllll1lq tlunul1ql1q, 
pwrn Cipwlip t..Cipw4w bl.J u1mt1wtiptiL11p ut..o ut1u41• 4tutqtltui'l tql.u1Lut11ul1 hl1qt1-
tiw4111pJwti 41111ut1y 4L11i:l 4wu4tuowuvt1 ht.ui: SLqL4u1unllllflJLUL1 1i11ul11utut1ql1pl1 
wqurnu1uwti t}t..(lwltu4uwl.J llllf10w4wp11pJtuli hunlwp l11111l1ptull l1tupl111p t. 11p

vwli flWUIW(lWCil1: 

Upmw11pfi bwfuuhp 
(External costs r 
Uilhwuiilbpf! qwtf Jutfpb
pf! qnpamilbmp;wa rJilw
uwqwp wqIJbgmp;wa hb
mL.wilpnrJ 1hwtfwqnp

awqgnq bpqpnpIJ 1Jn11ub
[l/1 pwpbqbgmp]Wil t/Jlw 
qwuiwprJn11 awjuua t. 
np[! 21111Jw;wqwa qilf! tfbp 
ilbpwnrjwc) 1t: 



C!liqhwfimp ubipwqwfim
PJWfi nbuntpu (Common

property resource)' Uil

hwmilbµfl fut.Ipfl lJ.n11t.IJ1g 
uilIJhwilmµ miloµflil1[r111 

nlwmµua t. nµ]l wilqwt.I-

ilbµ]lg n1 t.Ibl/.[] 1milfl ub

lf!wqwilmpJWil 1./mfuwilg

t.Iwil 2wh: IJ.bumpufl 

t.Iwm1blftmp1maa wqwm 

t (wiluwht.Iwilwlf!wq qwt.I 

qwµnrz t t[bpwhuqtf bl 

JJWl/WJJWlJ.wilnpbil): 

Uqwm uwm~btlt nbuntpu 
(Open-access resource)' 

UJil nbu11Lf1uil t, 1111/l 

t.IwmlblftmpJIILilil wiluwh

t.Iwilwlf!wq t: n;_ t.IblJ.il 

flµwt[milp zmilfl t.I1muilb

/1/1u W[lqb[b[ qw oqmw

qnµobz: Up) nbumµuji 

oqmwqnµot.Iwa qbUJPmt.I 

qb[loqmwqnµomt.Iu Li 
t[wmilnufu unt[n11wlJ.wil 

bJIWllJfJ bil: 

(!\,~ U'7ll1'P Ub<l>U"4 U'7ll1'Ja-BU'7 fl.bU ll1'PU'7 b P(! 
b'll UPL}.Bll1''7U'llbSll1'Ja-Bll1''1(! 

Ubtflw4wCimpJwCi flpwtjmCipCib[II! hw6wtu 2m4wJmU UjW2U1UjWCitJwb ibCi, 

pwCifl nr 11rwup uuqhwCimr bCi: C(iqhw!intp uhtlJ.wqwlintpjwli nhumpup hwCiqhUj 

wCihwmCih[l}l tumupG mCi}l {!CiqhwCim[I flrwtJmGp l.t pwgw\.jWJntU t uhtflwl.jwCim

pjwCi tflntuwCiguwCi 2whu: QCiqhwCim[I ubtflwl.jwCimpJwCi nbumru}l uwmihLlmt

PJntGCi wCiuwhUwCiwtflwl.j t, }1Ci211jbu OlllJ, \.jwu \.jw[lnrt t tJh[1whu4tJhL pwriwpw-

1.jwCin[lbCi, f1Ciiu1tu pCimpJntCi{!, n[IG UU-U-mu UjbumtpJWU tlhrwhulJnrimpJwCi 

UlW\.j t: 

bflp nhumruti Cil.jwmuwup uwm2t1]1mpJmCiCi wCiuwhUwCiwtflw4 t, WUjW WJCi 

wqwm UWlD!htlmtpjwli nhuntpu t, bflp 11rw pwCiw4I! qb[lwqwCignui t UjwhwCi-

2Wf14I! WJll llhummu nz ufl Uj[IOpthU iP tJiCimu: ITlpnptbU t bwqmu, hpp JlCii-Ofl nh

Unt[IU qwnCimu t uwlJwtl (mb u «SCimbuwq}lmmpJWU 4}1pwnmpJmCiCib[I{!» hw

tlbttlwbu): Upmwp}lG 0-wtuubp{! hwUW[IJW wGtumuwtflbtJi hCi, bpp pwgw4wJntU 

b(i uwu(iwtj_np }l[IWtjmCip}l h\UUU1WU1UWU ltWU pwftwpwlJwCi npl.tt tJbpwhu4nrtnt

pJWU hCiwpwtJnrmpJntU{!, nbumpufl tJ.bpwtflntumuu 4wu mtriwtflntumu{! Li tJ.h

pwhulJnrimpJwCi uwmzhtJimpJWCi uhtflwLtwCimpJWU :pmCilJg}lwCibp}l mtriw2wp

ctu: 0[1}1Gw4, uha pwriwpmu WUjJlOfl UWflllP4 tjCiwu b(i 4flntU, hpp oq}l WflUlOUl

uwCi hhtnl.twCipntj zhCi 4wpnr1wCimu tnhuGht thnCibp}l UlbUWUjWtn4hp{!, UW4WJU 

zbG 4wpnriwCimu qwmwt.iwu qn[ICT hwrmgbt WJll tJCiwuti hwuwp, pwCi}l np wri

mntnnrtCihp{! iwtflwqwCig 2wm bu ( op}1Gw4, wtJmnubpbCiwJ}l tJwpn[lqCitpu): liJll 

ctwuwCiw4 wn4w tu wpmwpflCi awtuutp, Li wrimnmnrtCibp{! (ntJphp oq}l l.jwu thn

Cihp}l tnbUW\.4Wtn4bpfl hwCiqbUj zntCib(i ubtflw4wCintpJWU p[lwtJmCip) 2WhW

qpqntJwantpjntU intCibCi tJbpwgCihtm WflUlOUlUWU WflPJntpCibp{!: 

Oq{! 4wu WJL nbumruutpG wtJbtJi 2wm tCi ,1wpw2whtJ.mu, hpp {!CiqntCitJ.mu tCi 

npUjhu wqwm uwm2htJimpJwCi nbumruGtp: UbCip umtriamu hCip 2r2w4w u}l.-

2wtJ.wJpf1 tJ.bpwhu4uwG qnpO-wlJwtmpJmGCibp, npUjhuq}l. tmbbCip wqwm uwm,1b

tJimp.1wG nbumruti 11tuwmu awqnri UjpnptbliCitpu: 

1'Cizu1tu wtjt1}1 uwCirwuwuCi 4tnbuCibCip hw2npq qttumu, {}CiqhwCimp ub

tflw4wCimpJwCi nhumpuCihp!1 pwf1wpw4wG tJ.b[lwhu\.jmU{!, }1.Ci,114f1upp hCi Oil{! 4wu 

qhtn{!, mCip pp mpmJG 14pnp1tuutpu: UntJ.npwpwp npt..t uh4I! 4wu u}l tflnppp4 

tumup tjCiwuCih[I t 4pmu, hpp npn2mu uuqntCinrtCih[l{l Ujtu2U1UjtuCimu bCi nbumpuu 

Li WJU pw2tumu bCi lUJ111JntUwtjhm: liwpn,rt t uwuCiwtJ.nr uhtflw4tuCintpjntU{l Ui
Cibt wtjhtJi W[lllJntCiwtJ.hm: .:.tiuuw4wCimu' n~: Cwm awtuuwmwr t hwumwmbt Li 

11jw2mu1wGht nrn2 nbumruutrp hwt\wr uttflw4wCimp JWCi IirwtJ.mCipCitru3 : liJCi

u1flup wl4ptuCipCihf1p hwuwr, flCiztqpupp tu tuuonru, lJwriwupu, tflzntJ.Jl Citrpuw-

4u, wtjurnuhpbCiwCi, pCipCiwp}l.nl1 mnliufl, uhtflw4wCimpJwCi p[lwtjmCip{l 4wrnri t 

hh2tnntpjWtlp 0[102tJh] l.t utW2Ul\.4WUtjh], pwjg pCiztqhu UJhtnp t hWUU1WU14.Jl l.t 

UjW2tnUjwCitJ.11 CiwtjpwhwCipfl uhtj1w4wump.1wCi tirwtJmCip{l, nru qmCitjmu t hwr

JmrwtJ.nr tntu[lphfl hnriwmtrtrti mwpwO-pfl tlflw: '1-cttjw[I t n11112ht Ciwl.t uwriunCi 

04uhpl1 4wu 4tmwo4utrti hwuwp uhtflwlJwCimpJwG ppwt[muim. npnu12 4mpmu 

h(i U1Wf1h4wG hwqLU[IWtjll[I u11nliGbp: Uhtflw4wGntpJWU 11rwtJmCipp qcttJ.wp npn-

2tu1 ]plibtnt qtu112mu wCitumuwtflhtJi h(i ][IWgmgflz bwtuuh[l{l: 

4tmwol1wG npnz mbmul1Gbp qmGtjmu tCi 1[hrwguwG tqrflG, pwGp nr n,1-np 

(pwgfl tlmm1wplnl uwr11L1wGgf1g) 2whwqrqm[wo ,1t 11jw2mu1wuh1 GrwCig Li 4ur-

6unnb1 npup: liJ11 Ll!\Ulll6tunntj JwuwGwlJl1 ]lGpwgpmu O[IUU wtjhtJl t ubawCimu: 

~~mptuJ2LuCi~Jlllfl[I tlrnpo111 u t nputut hGtupwtjnp!1Ci ~tml1 2tum 4htnwom4: um JG 

1· SL~ Terry L ,\mkr>CHL P. J. I Ii IL "I'm auzin>; the Cnlllrnons: ,\n llllpnl\ ernenr.•" Sou;hcrn Economic 

Journal';(), nll. ~(October 19S') 



C!CiqhwCintp u uwuCiwqnp uhl}lwt.i.wCintpjwCi ppwqntCipCihpp 

CizwCiwt.i.ntpJntfil! 

C!CiqhwCimp oqmw

qnpbUwCi wuniwCipCi 

wqlajl PP! m2w1yuupjwCi t wpdwCiwCinuI, pwCi 

uhl}lwt.i.wfi wuniwfip{!: 

Uppmnnmht 1 

bplJm hwqwp tnwpJi wnw2 UpJiutnntnbtJi wp
mwhwjtnwb WJU uJimvu wpqJiwlJwu t uwL. hJiuw: 
liJu ulJqpmup{! qnpbmu t Jiuzll!bu qwpqwgnq, 
WJUll!bu ti qwpqwgwb bplJpubpmu: bpp nbumpu
ubpu {!UI}hwump bu, Jiu4 Uwtn2btJimpJmuu· wu
uwhuwuwtflwlJ, untjnpwpwp qpwup 2wpwzwh
tjmu bu L. tjuwutjmu: <.w4wnw4{!. bpp nbumruI! 
tnuopJiutjmu t wuhwtnJi 4wu tflnpp tuupJi lJnquJig, 
wlllw WJU ll!Whll!wutjmu L wprumuwtjbtn t oq
tnwqnpbtjmu: liJu tnbuwlJbtnu wlllwgmgtjmu t 
otjlJJiwunuJi 6lJubpJi, tnwuutjbgbpnpq qwpJi Uuq

tJiwJJi, tnwuuJiuubpnpq qwpJi wubpJi4JwG 4ntttnnt
flLUJJi L ctwuwuwlJw4Jig U.l>J1Ji4wJJi tjbpwpbJlJLUl 
hbtnLJLUl opJiuw4uLpmu: 

UGwumuubpJi wpntnwtjwJpbpu Uuq1JiwJmU 
r.GI}hwump ll1u: SwuutjbyLpnpri riwpmu tuG41)1w-
4wu zwtn 4Jn111bJ1 mGLJiG pGrjhwGmp 4wu pGqhw
Gmp muupl1Gnt}}JWU wpnu1wtjwJpLp: Upnmwtju1J

J1P 1pwym4Jii 04mw4npon1 t1!1y oqnt mli uunulirn u 
l.p wGhwm(l. L wrmu1wtjtujpLpl1 111wqru4!1: 04um1-
4npMwG owtuuli wpu1wpl1li l.[l: l~JI} (hUUllllitult 
W[lntnw4WJ[!L[l[l 04u1w4npo4mu t.11li l.puu1Lliu)nl: 
J~w Gil llJl w [Ill u1w4 w J[l l1[1li pli qhu1 li111 fl uL1j1tu lpu
lilll fl Jill G l11li, Wll!W wllhwu1p z1ulnuq[lqllljtull :t.p 
1unUl[l hw4wpL1 L ll1Whu1wliL1. uunuot.1m1. ll(I llljli 
w 4L1J1 l4 w 4 w u 41J1ll 11 UI u11u4w Jill LI l![lllUl llllj tu jpL
fl)l t.puu1LGul14 04u1w411piJ111ulttJ Ill.urn 1ur1nu1l1 ul1-
4nlil1 4Lpymu. hwynp11 u11up41u tunu111 tu<ili 1u1111u
hn4Ltm hlUUW(l hl1t.lp :I fl UUlllU l~Jll, l1li:p 11(1 11-

ljlllUl l. wllhwwj1 hwu1up, 4wu1 I. 1uuµ1111y q111111J1 
hwuwp: ti111utlt uiw/wpllLp uu1LqiJl11111 hu11l1up h11-

4J1tjliLpli u4uLql1ll 4wu4wu1wu11111\ltl1p)t .11u1Hlr111lp 

PCipl{ wdbppl{wgpCibpp ubtltwl{wGmpjwCi ltpw
itmCipCibp[!. I !lil14 w1ILpl141u4l1lil1pl1 ql1qLpl1 hw
uwp ll(lUlllUlW(IWOpuLpl1 (lllqhwlilll (l ul1tl11uljtlllJllL -

flJlll U l11li J~wlilt np pltl1l1 u1ut.pl1L11uql1l1l1pl1 pl11jp 
4111pp l.p, )1u4 11pul1 u1l1lu1.J11111qlnull q1upq111q11111 ;Ip. 
1uu1w 1uli1uu111 lillLpl1 u1Lu1ut1l1lq1p l1l1puiltt11 .·11111 

nzuzwguwu: ~UWJWb bplJm pwgwnmpjntU lJwp: 
Unw2JiuI! ltntTtPG tp, TiflI! nputjmu tp Lwppwqnp 
<l>buJluunqwJJi huqlJwgJlubpJl 1.tn11uJig: bpp 1600-
w4wuubpJiu .'ppwuuJlwgJi unppm wnL.mpwlJwuub
PI! t4wu WJI}tnbq, ltmTtPbPJi wpctnqmpJmuG wntg 
L. I}Pwug pwuw4u wpwq lJpowtntjbg: <.wu4wuw-
1ntl 4ntTtPbpJiu ulllwnuwgnq tjtnwuq{! L flPWUg 
huwpwtjnp tjbpwgmu{!, huqlJwgJiubpu ulJubgJiu 
hwutnwtnbt Uwuuwtjnp ubtflw4wGmpJWU Jipw
tjmup: CumwuJivutpJi 4nquJig {!Gmptjbg Jmpw
vwulJntfl 4nt'lPJi pw4wpqJi mbq[!: y_tp2Jiu qntJq 
4ntTtPbflI! bppbp 2tJiu npm!mu. np{! huwpwtjnpm
flJntG tp mwtJiu Gpwug hbmwqw pwquwguwuu: 

ctwuwGw4Ji {!Upwgpmu 4nt'1Pbfl'1 wnw2wr4t:! ~tp 
urw4wumu: Uw4tUJU bpp btlflnlllw4wG npunpqub
pJi unp wtJip[! utjwobg WJI} tnwpw(}p{!. puJi4 wub

rJi4wgJiubp[! ~4wrn'1wuw1ntl t4wzmlllwub1 Jipbug 
ubtflw4wuntpJWU JipwtjmGpubp[!. mtgp(i npuut
Ulbl')bpp~: UJUUjpuntj wuhwtnwl1wG ubtflw4wum
pJntUI! pWJPWJtjbg npuwtnbl')bpJi UjWZLOUjlUUnt

PJWU hbtn uJiwuJiG: 

UbtltwqwCintpjwCi ppw\{mCipJ! h w:t>pflt.i.Jw!i 
tlnl.bp[!. Plintpjwli zwhwqnp(}nni(} 4wu1tjw() t ub
tJ1w4tulintf1JWli jlpw4111lipJi µu1gtul1wJntpjwli hLtn: 
J-!wliJi np l.J1,() <l>tLJlil1 tlwJpl1 qntlh,,lihpJi hnm[J t.li
pwl1w t. I!li11hwlimp oqu1wqnpMwli. wu1w ll[lWlip 
t.1 t.pG n~li~u1yuwli 4u1tuliqjl mw4: SwuliJililibpnprl 
l}Ul[lll plipwypniu u1Jq 4bli111uliplit.pp wliht.unuy
utuli t.4pl1li l.l1li qu1litl1mi 1: UJUO[l tH1liv mt.ulinu} 
l1lip llmJti u11111p1t.ui1 l11uu1tltull tu:t•11l1Luu1li tflr1t.pp 
hLui: JH1lillWJlllU Ll1ql1pt1 qu1litlll[lll tnW(llllll1Jlit1p(l 
uLtt1w4wliwlJ4tuO ~hli l1 tlllU[HUliywmtlu1() :l1li: J~t.
ut1u1Jlt 4WlllllllWJllllJljlllli(I tJ111pu11tt\ l. ll!UIJlllll1lll
l1l1[ ll(llUlip tlllJllllll(llt ll[llllllljlll}li(ltllJ lll[lqtl[h[ntl 
11111t.11 I• lJ UI l1 Lt llllJ lll ll lpnH1 JllJ trn li oqu1 Ulljll (Ii) Ill l\ r. 
1•1uqt1 u1111ppq1\l1q llmuyl1li um1ulitut\J1ulplll\, l1pr 
tu Ju ptuq llll-' 1u L1 tu l1111pJ111 li l1 Ip t1p 1u l11u lituqtl nt t\. 
J!l1L1l1LUJll 1l1qll(tl1 llllllP titltuql1q tis ltlllljlllflPlJ 1\pli
:l1 I lJ hu1q1up I tpl1l11Jlt1l1 [, l1l1ltu11111li1ul1wti I t:~pl1-

l11u1l1 1\u1uqwo l1pL111t1L1111n1\, 1t(t11llp ht.u1l1ntt\ t.Jili 

JH, L1ltu1JI1 o 11 l1 l11u l1 l1 li. tit•\ t. p !1 u111 u1 mu lllll p u1 li 
I lJNp.-11 IO-l-l1J51l-11q 1\l1li,1l1 I lJ1Np.-[I litltuttl1q t\pli
,>l, -l2lJS20~ 

.' 11 nl p tu p 1! l1111 ti, pll I( I nu lp u 1 !lt1 l111. tu 1u li Ill pl1 l1(lll l t\ 
tlHllllLll 1!1uC11u11111tl l.l1L1 1!11p1ul1p [, tl1qt1 ljll•,'11. 



opbGurymtpJmGJ1 pmJ1wmpmu tp t.Pflbpfl npuu: Uw 
ryu1bg UwpqlJ.wGg' ll!W2illll!WGbtm tPflbpflG h pnlj
LWtnJlbtm uflwJG tlbpwhulJ.tlnq npuu: <Pqbpfl tlpw 
ubt.PwlJ.wGntpjwG flpwtlmGp!1 hwumwmmuflg 
ulj_uwO-, WJGtnbfl t.Pflbpfl ll!nll!muwgflwG w6bg 
30000-flg' 43000: PnputlwGflWJlllU, ..!.wpwtlLUJ!1G 
U:J>pfllJ.wJmU, lfwlflmu h L.wuflpflwJmU, npnGp 
tlwpmu bG GmJG pw11wpwlj_wGmpJmGJ1, i.pqbpfl 
ll!nll!muwgflwG w6mu t mwpblJ.wG 5%-ntl: 

Ulnl1wqwCintpjwli ppwtlmlip{! L. oitqpwCinup 
6.qlihpn. up ctwuwGwlJ. Ulfl,-fl hJmu!m-wphtuwG 
2J1hJ1J1 hwpmum tflG UtntwGtnjwG onriwolJ.ntl, 
f12wolJ.ntl h uwGp mwt11wlJ.wo4114: CwmbpG tflG 
uflpmu mmbt WJfl olj_GbpJ1, flGLG ti wtlb1wgpbg 
GpwGg npuu: UwlJ.wJG tlt112f1G mwpflGbpflG' 2wm 
npuw1m ll!Wtn6wnntl. olj_Gbpfl pwGwlJ.11 UJ1J1Gpwg 
Gtlwqb1 t: liJu ll!J1np1buG wnlj_w t wupnri2 w2fuwp
hmu· pn1np olj_Gbpfl hwuwp 5: OtllJ.flwGnufl olJ.GbpG 
wqwm uwmLbUi nbuntpuGbp bG: :Jlj_wG ubt.PwlJ.w

GntpjwG uflwlJ. 6hJ1 lJ.wll!tlwO- t qpwGg npufl hbm: 
UGhwmwlj_wG 2whwqpqntlwO-ntpJmG Llj_w olj_Gbpfl 
ufl tiwufl npuu hw2npq mwptlwG pn11Gbtnt hwuwp, 
pwGfl np UJlllU olj_GnpuGbpJ1 lJ.npuwG qpwGp: :Jlj_Gb

pfl WJfl mbuwlJ.GbpJ1 bGpwlJ.u1 bG hGwpwtlnp tlb
pwguwG: 

bpp olj_wG ll!WhwG2wplJ.J1 ptupap t, olj_Gnpum

PJWUp qpwritlnqGbpfl pfltlG wtlb1wGmu t, h wtlb1w
Gmu t alJ.GnpumpJwG uwL1wpqwlJ.11: .QwGp np 
alj_Gbpfl mbuwlj_wGj1G Gtlwqntu t, Wll!W awfuubpG 
WOntU bG, npntlhbmh olj_Gbpp Gnp mbuwlJ.libpfl 
npnGmUJ1 ll!Whwli2mu t pwtlwlJ.wG 2wGpbp: <Pngp 
0-wtlwintl <intlj_ pnGbLJl GtlwqbgGntu t wnw2wplJ.J1, 
npJ1 pwtlwpwp t alJ.wG qGp pwpopwgt\wG hwuwp: 
PwJg Gnp olj_GnpuGbpj1 p!1tl11 lJ.tutlbtwGw, pwGfl 
qbn 2whmJP lj_w, h bpp mhuw4wGj1G Gtlwqmu t, 
2whntJPJ1 Gtlwqmu t: '1-bnhu l1wp6 cJwuwGw4w
hwmt1wantu <il1GnpulibpJ1 2tupmGwlJ.mu bG omlj_ 
pnGbt, pwGfl 11tn lj_wpnqu1Gmt\ bG owO-lJ.hL j1pbGg 

i.tmt.PnfuntG owjuubpJ1. l1wGJ11t1 04Gbp!1 pwGwlJ.!1 
hbmwqw wG4mu11 h tunl1w u1wzwpp hbmwqw 
a4wqntu 11 : 

bpb alJ.GnpuntpJtuG mwptUOj]Jl mGoppGtlntU t 
wGhwmfl lj_wu fut'ipl1 L1nqL\j1g, ntlpbp lJ.wpnqtuGmu 

bG tlbpwhulJ.bt olj_GnpumpJUtG t'itu4WJl'lllllll.1, lUllJW 
hGwpwtlnpmpJmG t mnbriatlmt! tqwhbuuitrnjnp
t\ w G · h Lu 2np 11 LlllU p tl tu 2 w hm J pG LU tq tuhm[ t1n 1 

Gll!tumw4114, 11[1[1 tlli112l1tlhp2n tqtumlJ.wGnu\ t ub
t.Pwl1wGwu1j1pn91i: Uju tlhll!J)llltl 0Ltlinpump.1wli 

uwlj_wp11w4.11 ll1 pwpapwGw, h WJ111Jl1lGpmu, 0114.
linpufl blJ.wt'immGbp[l 4Lf1GbG pwpap: fl.p[WJlfl Uq
GtnnG h LnmpbGu '1-nGbttbJJ1 WJ'lulflufl WJ1flJmGp
GbJ1 umwgwG' hwubuwmbtntl numpbGbpfl wqwm 
t'iwmLblfl h uwuGwtlnp ubi.pwlJ.wGmpJwG pwp11u
umgGbp[16: lJbpf11wG11p, '-lf1112f1GflwJp, Lmpqflw

GflwJp h Ufluupuflllll1ti mt!Jw1 Gtpu gm Jg mtlbgflG, 
np I 945p.pg uflGLh I 970p. ubqnGp tlturt 2112wGpg 
upGLh wtltU]lUlj}, llUUl]lbGbpfl npu!1 W]lllJtllGwtlb
U1l1lflJtllGJ1 hrtbL tp wqwm uwmLblfl pwpumngGb
pflg' 1.35 h 1.01' uwuGwtlnppg: Uqwm uwmLblfl 
pwpumngGbpmu JtllpwpwGLJnLJ1J1 i.pnpanu1 t np
uwt hGwpwtlnpflG LWtP zwm amlj_ h hGwpwtlnppG 
LWtP wpwq: lJwuGwtlnp olj_Gnpuu LmflqflwGWJlllU 
tlwumwlj_mu t 3207 'llllWJl, upli['lbn Gpw qnp0-J1G
lJ.bpJ1 Ufluuflul1lllflfl wqwm uwmLblfl Gwhwliqmu· 
807 'lllLWJl: Uju WJ11lJ!1LGpGbpJ1 mwptlw J1Gpwg
pmu, uwuGwtlnp nbcJflufl 11tuwmu, umbriamu bu 
pwpap blJ.wummGbp h Wll!tuhntlmu bG 11Gqwpow4 
npu: LmO-t1ntl wqwm uwmLblflmpJWU ll!Jlnp1tUJ1, 
uwuGwtlnp ubt.PwlJ.wGmpJwG flpwtlmGpG oqGmu t 
ll!tuhbumwtlnpbt alJ.GwJflG nbumpuGbpJ1 h fupwlibt 
GpwGg wnwtlbt wpllJmGwtlbm lj_wnwtlwpmuu: 

I. Will Durant in The Life of Greece (New York: Simon and 

Schuster, 1993 ), p. 536. 

1 I larold Dcmsctz, "Toward a Theory of Property Rights". 

American Economic Review (May 1967): pp. 347-359. 
3. Francis llaines, The Buffalo (New York: Crowell. 1970). 
4 · Randy Simmons and Urs Kreuter. "Herd Mentality: 

Banning Ivory Sales ls No Way To Save the Elephant". Policy 

Review (fall 1989): pp. 4(1-49. 
5. Jennifer A. Kingston. "Northeast Fishermen Catch 

Everything. and That's a Problem". The New York Times, 

November 13. 1988. 
r, Richard J. Agnello and La1nence P. Donnelley, "Prices and 

Propc11y Rights in th.: Fishcm:s". Southern Economic Journal 42 
(October 1979): pp. 2~3-262. 

Uqp.JlllJl[l Domld Leal, Senior Research Associate, Political 

Economy Research Center. Hozcman. Montana. 



.gtiutiw4wG 
[IG4bpm~JmGu mqmu t 

wJuUlbq qnpawpwu 
_ _..:i;w::::.;nm b : 

Uri UJ n UllI w a l1JJI np-
[ bU £! owqmtf t wp
mwpflli awfuubpflg, 
npli wnwpwlimtf t , 
bpp ubtjlwqwlimpjwli 
flpwlfmliplibpf! npnz
lfwo .!bli qwtf lilfwq 
bli UJw2mUJwlilfwo: 

u4qpmCip[! 4}1pwmfmu t uwlfpwhwCip)l ubtflw4wCintf}JWU )lpwtfmGpp qbuwmu, 
hpp uhtflw4wCiwmhpbp)l u)l ub<) pwCiw4 Gwlfp t W[ll}JntCiwhwGmu, h n~-np ~)l 
4wpnqwCimu tfhpwhu4bt CiwlfpwhwGp)l UJwzwpCibp[!: ltwpqwtfnpuwCi pwgw
ljwJntf}JWCi qtuwmu JnlflWpWUL)ntp uwlfpW[ll}JntUwhwCinq zwhwqpqnqw<) t 
[!Uqhwump hwuppg W[ll}JntCiwhwCibt huwpwtfnp iwtflntl. zwm L wpwq: opp pn

lfl[l uwlfpwpllJmCiwhwUnf'lUbpu tjwptfbG GntjG oLmt. WUjW uGriJ1wGmp ubtflw4w
Gntf}JWU Ciwlfp[! 4wp11JmCiwhwGtl.Jl wpwq. L ripw [!Gqhwump UJwzwpGtpu 

4CitfwqbG: 

Ubcl>U4U'l7fiJ-.(i}SU\.. PP.U'-lfl1'\,Jlp USb'lt>fil-l.fQ, oP.~ 

fi.bUfiJ-.P.UP UPctb.Jl\.. UtifiHT t 

U Ltfl w 4w GntpJw G 
ppwtjmGpf1 uml:.if'lbntt [! 

L UjW,7U1UjlUUntfljntGp Up,7Ul ,, , np hLzu1 l L l.ipplip 

wqlLim it· l;pp Jllltj u1wzmu1wGt tuG la nliumpuGlipf1 

G4n1 G 4wnw4wpuwu t t19la w 1u:iGu1pwur. I 

wnw2wGmu, WUJLU fu1 w Gbp LG w11w9 iGmti Gwla 

ripwGy UJWhUJuiu wu la 4wnw4wp tuG hw 1up 

Ciu1t.uw l.iUl-UJlUUIUWpwG UJI r UJl(l]l G11Lru11(1 1 
t. c}J .q,111! QlllJ9 LG u1 1q]1u, 1 li ]1 12u1l1u, pwGj1 1111 
nl.Ju11111u11 qwnGru I umw4Lt w11dl 1nutfn11 Mm L
pLyGLp[l, llllll I ljUIWI npbnt11 LG (mp u1L]uti111n-

4]1wLillJI, 4wpnqtuLim L hw11uu11111 Jill 1 uu1bl\bl.i-
1111 Gnp 11u1]1LiLp qui L1 11wuu1wu1L1nlj ut.4nul1w

U111 1 JW ]111wlfm p 1LJ1(1 L ll!W uiu1 r l111 1l q1nuf1p 
lifullllllll ]1wG hfJtuflUH(llJllll Jill l lllLUlflU htUll 

u1wu1L1 uu41w4wu111 JUJCi I [lllltl111Ci [l lJ l• )1 

UM 1l>LL 1u11 W(lllUIWtlUJJ[lLtlll 11f1lm1lplll 11111 LU 

11wpGLp 1 04u1w 11p Lp1 I hn11 huwpwb l u1u111lll 

1wpLJ1 JWUl1w qwuilit 1 ltll L WflllJlllULUlj tnnplill 

IUUUW t1111L J1 •I l)[lWUfl I 1q1J1UIJlll llWfll llOLU 

64hLpJt ,, u1wtJ1wl1w6l1LlL1111 4L lUllUlq1j1l1 tlUtullllf'l 

GL11p 6l1lmpunq JWU f1pwtj111CJpllt11l1 uttj1wl1w u1 
U1Lpupj1 4111}1 ]14 Lllt Wf144nt ft f1pwtfwl1w(1 UjW 
UJwuiuwllu1u11t111p tuO 11110 uu111u1111 l I tuqwpli J 

LiL1 wqu111tn wCt 111111 nl}lllJIJlltlllJLflp 111111 ljGu1u1111 
I 64G111111111 jlULi ltJI utfmhpltll lln1Jfif1u4 uqlt 11t,u1 

. pm l,[11' 11q1(1 ]1l1pLlltli .11 1 wu!tu1l14n11 l llfl 11 
ULlll f Jllt(tp putllll 11(1 11, l l1LJ1l p]t (1l1 u1U1t tu p uli 

tf1Lu4wGmpJwG t1pwljmGr. .. mGti up u1Gq1uu ppw
tfwl.jtuG 0)1 wtiu1mpJmGpg ht.urn, '1tlt[W[l pb tun)lp 

1]11i]1 ht1Ulluqu1 l}LUUHul1wG qnpiH1pl1 htudtup t.

lmuul1 liu1hu1GqtuJ)1Ci l12)uwLi111pjntGGt.pG [!Ufl.h1u
Ulllfl l1w1jpwhtuCipLpl1q itulf1!1q r1nq1u hnpLutnmu

Gl1pf1 u11111r1t•L 11 1mor11uv 4u1L,t Ll1 hnqu1unu1nuap
Lil1pf1 J'Utql w Lpu1 lH}UJtuqnpOL LUu ul1tlnultllllint
JIJU1 1 htuuullUllll LUU L fl}lllYnL[. Ctutn hnptul1qptil1p 

tl 11uu11L Lf1 Liunjp1ulnu •pit 1\Lll, lll[l l1 l1116tutnmu 
wprumltwhtuuqtul> mnl11t1 [1lll}ht1dinq1 ptul1u1lJn1-

Jlll lttl JllJU m1u1t1t11LI fllutjpwhwCi 11 l}lll Ul[l «hn

'lllll!UlllJl it pfl" l11ulnufiqlt1Jlili l1u111wlj1u111nt1Jml1Li 
Utlljllllllll t hnqf1 uliljlllllflll IUlllll1pLpf1l1 (tq11u1t1 -
gf1uq hllfllUU1ll'1ftl1J1l1f1) ]llutjnpt]tq ul11jnul1wf1Lu-
111LpLpf1 Luunql1u1q!1u1l1Lp111t, 11p11hp 1ql1u1p t l1tup-

tutlnpbl1 liu11l1 I• lUlll1Jlltl1tulnu(u11t Lt UIJIJ lnuGpf1q 

I mrnth 
I' 1c1l1 

(' 1 I 1 h111 Re 1 "n 



UpmwpJifi oqmmfibp 
(External benefits r 

Juup]l ljwu wlihwUJfl qn[l

omlibmp1wli oqUJwr.fbUJ 

wqIJbgmp1mli'1r.f6wf1nrz 

bf1/jpnf1IJ ljnrzufl 
pw[lb/jbgmp1wli r./J1W,' 

UngJiwiwltwfi blu]uubp 
(Social costs)' 

1) flpn2mu pliIJmlinrzlibpfl 

ljnrzuflg ljwUJwpr.fnrz uwu

liwr.fnp bwjuubflfl I.. 
2) lhwriwqnpawljgnrz 

ljnrzufl r./Jlw wnw}!wgwa 

WflUJW/}flli OWjuUbflfl qm

UW[lli t: fJpb Wf1U1Wpflli 

OWjuU }qW, WUJW UWU

liwr.fn[l /, ungflwiwljwli 
OWjuUb[l[J hwr.fWUW[l b{i; 

bpp wntiw bu wpmwp}lu wq11w4Gbp, Wll}W wpmw11pmpJntU{! h tlintuwuw-

4mrJntU{! 4wpn11 bu wnw2wgub1 bwJuubp, 4wti oqmmubp pbpbt 2tiwuuw4gn11 
4nrttibp}lu: Upmwppu wq11w4ubpu wntiw bu, bpp ubttiwtiwumpJwu ppwt.jmup

ubpf! hWUUlWUlt.jwb 2bu (pU(ll}bU WQWUl tiLUUl(btP nbumpuubpp oppuwtimti) 4wti 

2bu ll}W2Ulll}Wut.jmti (pG21.l}bu, bpp w11mnmtiwu t.juwuubpu ~n4w bu, pwJg 

Wll}wgmgt.jwb ibu): 

Upmwppu owtuutpu wntiw tu, bpp tip tin11tip qnpbnrtmrJmuubpf! t.juwumti 

bu 2tiwuuw4gn11 4n11tipu: "lnrtll}WU1wam1tiwu 11bll}pntti o'lJl w11mnmntti{! wpmw

ppu bwtuu t umbrtbmti 2r2wtiwmmti Wll}flnrtubpp hwtiwp: "Utiwuwll}bu, hwp

pwb t.jwpnp11ubpf!, qn11bpf!, tuwpbpwubpu umb11muti bu wugwutiwtti bwJuubp m

pp2utpp hwtiwp: Uw4WJU WJ'l wq11wtiutp{! 4wpn11 bu ttiut1 uwh llflW4wu: bpb 
wpmwppu wq11wtiubp[1 Ull}wummti bu tp4pnp11 4nrttibpp pwpt4tgmpJWU{!, w-

1.l}W WJU 4n2t.jmti t wpwwp}lfi oqmw: Q-b11bgp4 t.jwp11p ll}WflUlbqu wpmwppu o

qmmubp t Wll}whnt.jmti ll}WflUlpqll}wUp hwphwuubppu: Q-n1:P}l 11w2mI! hwtiwtu 

wpmwppu oqmmubp t mwttiu 2p2wtiwmp ubtliwtiwuwmbpbppu, pwup 11bn WJU 

ubp4wJwgumti t ub41w4wumpJwG 2m4wJwtiwu wpctbp: Q-pmwtiwu hbmwqn

mmpJmUubp{! hwtiwtu umbrtilmti bu WflllJntUpubp, npnup, pwg}l WJfl hbmw

qnmmpJwU :j>puwuuwt.jnpn11Gbppg, oqmm bu mwttiu uwh mpp2utppu: fl.w'lJlnJp 

4wti hbnmumwmbumpJWU c)pwqpbp{! unt.jnpwpwp tiwmittti bu WJ'l tip2wt.jwJ

pmti qmut.jn11ubpp hwtiwp, utpwnJWl uwt. upwug hwtiwp, nlt_pbp n2 tip ubpllflntti 

imutu llflW wpmwllflntpJWU bwJuubpp tit2: bpp wn4w bu wpmwppu bwJuubp 

t. wpmwp}lu oqmmutp, Wll}W 2mtiwJwtiwu qubpf! tifl2m ibu tin11tiunpn2mti wp

mwllflnrtubppu t. Ull}wnn11ubppu: liJu ppwtl}ltiw4mti 2mtiwu awtun11t.jmti t: 

UPSU~fl-'U t>UiuUbP 

SUmbuw4wu wpllJmUwt.jbmmpJwu mbuwu4Jmupg ll}bmp t bwt.jw1tl}l WJU 

qnpbmubmpJntU{!, npu umbrtbmti t ung}lwtwltwfi bw}uubpn qbpwqwugnq o

qmmubp, npnup bu' I) tiwuuwt.jnp bwfuubpf! but.jmti bu hwtiwqnpbw4gn11 4nrt

tibpp qnpamubmpJmUpg, t. 2) wpmwppu bwfuubp[I mwpwbt.jwb tu ihwtiwqnp

bw4gn11 tp4pnp11wtiwu 4nrttibpp tlrw: bpp wpmwppu bwtuutpu wntiw bu, 2m-

4wJwtiwu qubp{! gmJg 2bu mw1pu nbumpuubpp oqmwqnpbtlwu 4wti wpmw

qpwup}l uu1wntiwu 'lbll}pmti wnw2wgwil ungpw1wtiwu bwfuubp{!: Opn2mti 4w

Jwgunr1ubpf! 2wm wuhwuqumwywb (bU }lpbug qnpbnqntpjntUUbpp hbmhwupntt_' 

mpp2ubppu m1111t.jwb ilwfuubpnt.j: Unw2un1111tlb1nt.j ub41w4wu 2whnt.j, upwup 

4wpn11 bu WJUl.l}pup qnpilmubmpJmU t.jwpb1, npu umt11omti t hwtiwJupp hwtiw11 

qmm 4npmumubp: :>hwtiwqnpbw4gn11 4nrttibppu hwugt.jwb t.jUWU{! 4wpn11 t qb

pwqwugb1 tiwuuwt.jnp qmm oqmm{!: liJu 11tll}pntti, tiwuuwt.jnp 2whbp{! t. mumb

uw4wu wp11JmUwt.jbmmpJntU{! hwtiw11pt.jmti bu: 

-:.wnwtu wuhwmubpp (4wti :j>pptiwubpj1) qnpbmubmpJmUU umbrtbmti twp

mwppG oqmmubp' 2tituuuw4gn11 (h 2t.jtiwpnq) tp4pnp11 tin11tip hwtiwp: PU(ll}bu 

wpmwppu bu1Juubp{!. WJUu1bu t1 wpmwpj1u oqnunubpu wnw2wumti bu, bpp ub

t.j1w4u1umpJwU ppwt.jmupubpf! npn2t.jwil 4wti tqu12urn1wut.jwb 2tu: liJ'l u1tum-

6tunnt.j, 2wm qctt.jw11 t oqmmGbp{!'Unt]G ctwt1wGtu4mti 2hwtlwqnpbw4g1111 4n11-

tipg t.jbpgut1 L t.jbpw11wp0Gbt umbqonr1J1G: Lij1unu4wp w11u1w11pn11!!. n11G mGJ1 'lI!-



pw ppwqmCipl!, qwpowq6wp t tlhpgCimu CipwCigpg, nt.lphp q}mmtu 4wu qwpow-

4wtmu hCi WJCi: btl hw4wnwtm, tlhPI! Cizqwb tJ.wpqp UJ.lllptnhql!, qnt:t>P qwztnl}, 

qputw4wCi hbutwqnutn~pJmCiCihpJ}, hbnmumwhwqnprµuuCihpCi oqmutCibp hCi utw

tJtu wUhwmCibppU, nt.lphp ~hCi tl6wpmu ryiw qpuwg: UUzmzm, bpp WJ[} oqnttn

Cihpl} uh{) bU, 6bnUbphgUhpl} m11ftUbp b(i lfi.Uutpmu WJ[} oqmmCihpp tlhpwqwpo

uwCi hwuwp: Y.wpqp 1.4wpmhq[! mU44_w{) t hnttwU1ppn2 4nttupg, npl} 4wpn11 t hh

mn pwpop qwp6wq6wp UJ.WhwCi2ht pp pCiw4wpwUp hwuwp 4wu hwllwJCipp 

bwjuuhpntl ryiwCip mCi4ht hwuwmppmpJmCiCihpmu: Cl-nt:t>P 4mputp 4wquw4tp

UJ.n11Citpl} tltp2pCi mwppCitpjlCi unqnpwpwp qCimu tCi 2p2w4w hmm, CiwjupwCi 

qnt:t>Jl qwzm 4wnmgtuf hhmwqwJmU WJCi nplljhu UjWtnpwump qnt:t>P qwzm 

pwpop qCintl qhpwtlw6wnhtm hwuwp: ~tnmumwwtJtpjl mtptpl} hw6wju wqw

tlwqmu tCi jlptCig wtJlpCitpl}, nplljtuq}l UIJCi uwm~ttti LJ1Cip upwJCi CipwCig, nt.lptp 

iJ<'.iwpmu tCi: PwJg tiuwwCi t1 utb LtiCiti gwCi4mpJntCi{!, otnCitptgCihpl} n~ upztn tCi 

4wpnqwCimu tiphCig oqmmCitp{! bm umwCiwt: fipnz oqntmCitp wpuiwryin11ft hw

uwp wpmwp}lCi hCi: 

l::Jpp wnl/w bli wprnwppli oqmrnlibp, 1ml/w1wl/wli UJwhwli~wpl/o pbpwqliw

bwuunrI t 1whwr/brn qnpc)mlibn1p1mlipg urnwgr/D.11 oqn1rnlibpo: "lnrnbligftwz wp

clbpwr/np liw}uwqc)bppg urnwgr/D.11 oqnirnlibpo l/WJUl1l bli lftpwgr/bt. pwlip np DJ. 

rI]J UJnrnbligftwl wprnWIJPll1l lft l/WJUlll wrIJ1IUWnip1wrip rnliopfllibL l/wrI qpwr/bz 
liw]uwqbft OQIJlrnlibpo: 

UPSlWfl'-7 UQLl.Ult"VbPfl\, flf'-.c\:'li:lUIJ '1lbSUltlfU 
fiUlPSP q_[lpt)flFvbfll'f!TBfit--Ve 

P 0 Ci2 4wpnq t wCit.1 UjbUlnLJJJmCip nbumpuCibpp wprumCiwtlbm pwzJumuu 4w

mwph1wqnpllb1m hwuwp. bpp wn4w t.u wpmwppCi wqrlw4Cibp: upptuG uwuGw

tlnp ublflw4wCimpJwu ppw4mGvuLpp 4wpnri t.u wnwtlb1 Ujwpq npnz4L1 t.. wnw-

4bt JuutnntfJWUp UjWJUlUJWCi4t..i: '%mmpJwli 4n11ut1y ublflw4wlimpJwli ppw-

4mCipjl zCinphnuip :J>Lpt.lt.puLppfi t.. UlUWJpu UluuilJuntpJnttiCiLppu litlwqbylimil t 
~wlflpy w4LLJ1 JWln wpwo!Jyuwu 4UlwG4[! L J'Wp6pwyumu hnqtpp 04Ulw-

4npauwCi W(lllJOlUW4LuuHJlJlllU(l: 'lL11~t1li Jwuwfiw4GLpu UIWJUlU[Wfitlwo ub

lflw4wCintfJ JWU ppwtlmfip[_l numpLGLpp pwpumnyliLpt1 li4wmuwilp :.ll1ULtil112 µtJ. 

JntU, pwp6pwypL[ I. WJfl uiwpwop111u nuu1pLliLpl1 pmouwli w111umliui4Lu1mpJm

un: ''lbuiw4wfi UJWJUIUJWliljw<'> UjWU1Lliu1liLpl1 ut1wtiqWUJU1 04U1W41l[IOllwti jl

pWtlntCipjl Jfinphmuc1 4.JlllUIWflW[ttiLpl1ti 14wu u4u1tu4npMwli Ll14t.liltl1wli). ZLU

hw4114nmu I. u11wuy l.11111 4J111u1t.pl1 w1iu1w11111111Lu4w1.J ht.u1wqnu11upJ1Hlilibpjl l1 

u1btulrn1n4jlwjjl qw114wyuwli hwuwp: .:.t.u1Lw~•w11 . u1t.u1wl1Luli 411110111lil11HflJlll· 

Li[_l bppbuti 4w1rn11 I. Jlll4WJI• 'lJll)WUJWUl(HUlllil1Jl[I hWUUtl\Wjlit.yLit..1 hwuW[lLU41ll

["lJWU JwhLrlfl hLui: fl1111111Llllf}t.11111u, uw4wJli. qJ4u1p l uwhl.\u1lit.111t.u11qiulit.pt1 

ut.41w4wLimJlJWU uwhuwliLit.1111. 111111.'L(IH hu1uw11. pt. mt npv1ul.Jj1li u1t.u1v l uijl

pt1. L UJWJUllljwliLt Lipwl.Jy t111w4m1.Jvut..pp, l1[1J' w11wywli111u t.Li w11unuvt1l1 w4-

11w4LiLp: 

''Li,111 '1 UJWJl4WUJLU .'lll[14Li1L1 WJll ljll[lll!lll.JL111pJllLLi[1. ll[IU UllllUYWljllllll\ l Ul[l· 

uu.uvl1li i:lw)uu!Jp : l'Li,111 ·1 UJLu1v I JHllJI uiwuv. npu1Lu4)1 :LlLuul1w441111 l(ll'1Ll[1 411-

uwu uuiwuw: UJu 4w11w41w11t1 lu11[1li 111u111L\lJwut111111pi111lip pw41uhwJu1ml.\ l. 11[1· 

[IW wpwu1LiL[l(t: 11-1t(H)111lJL111pjllllt[1, ll[lli uu1l;11i)mU I. owtuul1[1, Ullllll(IWplU(I, LU· 

1.4wl11ntmu l. liwL 04111u1lJl;p . ffo1lu wpunu11p1111Lmlu111p111ul.Jl1[1[I,111111liv uu1l1qoml.\ 

l;(J lU[IUIWIJl•ll ow)uuLp ht.u1t111u11.Jl11111 L hl.iiJLULitl1111111.Jl;pl1hwLIWfl,1uu1whmj111L\ l1Li 

hw UL.UJlLUltw4wu 111qt..11pwlj1111uw11111111)(Jl;p[1. Cl.Jl1p[1. 11p11l1v vw1.J11111LI t.ll hw -



pL.wGGhpp uwpqhpl! nuljnpp hwuwp, npL.t uhljp upphtJi mGwJpG lJhGqwGpGhpG 
hG: Cwpctt1~wGwl{wl)Ghpt}. npnGp lllT\UlJntn hG L. l{wfuhgGmu hG ol)GhppG' qctqn
hnt~JntCl wmu2wgCibtml o4UnpuGbptt 2p2wGnuI, hw6ntJP bG UIWtn6wnnuI Gw
l{npriGbppO: Cwm vtt~ UWflT\PlJ ljhWUlUOlUJGl{hG, np Ujhtnp t hhnm uGwt wl{urn
ubphGwGhppg. zwpctp~wGwl{wl)Ghppg t. zGhpflg: Ungflw1w4wG mhuwG4JmGJlg 
rirwGg wpqt1mu[! l'iJlzm ~t. 2GwJwb np ripwGgJlg wnw2wGmu bG npnz wpmwpJlG 
awtuutp: <!.wG11mpctnTtwlJwGmpJmGG mGp j1p uwhuwGGhp[!, hhmt.wpwp WJG 
qnpomGhmpJmG[!. npG umtriamu t wpmwppG awfuuhp, hwowtu ljwpqwl{npl{mu 
t: Cl-npamGhmpJmGpg wnw2wgnri wpmwppG oqmmGhp[! uitmp t hwuwlJznl{hG 
l{GwuGhpfl awfuuhpnl{: 

Pwgp uhl{lwljwGmrJwG flpwl{mGpp hwumwmmupg t. uiwzmuiwGmupg. ljm 
~npu hpuGwlJwG unmhgmu, [!UU1 npnGg, UjhtnntpjntG[! UjhU1J! t l{hpwhulJp WJG
UJliup nhumpuGhpG, flGzuiflupp oq[! t. 2mpG hG. 

I. "lhmwljwG qnpawlJwtnt)')JntG[! uitmp t hwG11tu qw npuitu nhumpup ljw
nwl{wpnri· l{mpo l{hpgGt1nl{ nhumpuG oqmwqnpanriGt11f1g: 

2. liwpqtul{npnri qnpawlJw1mpJntG[! uitmp t hwumwmp wrimnmuwG wnw
l{t1wqmJG umwGl}WflITTI! t. uiwhwG2fl., np wrimnmmu[! NhpwqwGgp WJI} umwG
qwpmtt uwhuwG[!: 

3. Cl-npawlJw1mrJmG[! uitmp t hwumwmp [!Gl}hwGmp wrimnmuwG wnw

l{h1mqmJG uwlJWfll}Wl}[!, JntpwpwGDntP WflU111U1nT\P hwuwp Gzhtntl wrimnmuwG 
rmJttumphtJi pwctpG[! t. fH1LJti.umph1nl{ wrimnmnriGtppG' l{wl'iwnhtm flphGg wri
mnmuwG pl{nmwGtp11: 

4. Cl-npawlJw1mpJmG11 uitmp t l'izqppm uwhuwGp JmpwpwGDntP wqmnmnriti 
oqmmGhpG' wrimnmuwG uwlJwpqwlJp Gl{wqtguwCi qhuwmu: 

U'lSllSUU'U ~UPllf·1 '-lbPWbPBUL lfllSbBffM.~bPC! 

Cwm mGmtuwqhmGtp ljnqu hG oqmwqnponqGhppg qwGol{nq l{wpofl.Ci, np[! 
utGp wGl{wGmu bGp wrimnmuwG hwplJ: l.,lJwp 29-1-mu gm Jg hG mpl{wa UJrt[!G
owonquwG l{lwumwgp awtuutp11' WJU mhuwljhmp mGmhuwq)1mwlJwG h)1uGw
l{11pl{wbntpj11LG1! 11f1mwplJh1m hwuwp: "lT\PGo wpmwrirnri :PJ1puwG mGp wpmw
qpmpJwG Gl{wqwqmJG bwfuu, t11p WJG 11wGz w awtuumu wrimnmuw(i l{tpw
hulJuw(i l{rw: ~hpwhut1uwG uwhuwGwJ)1G awfuu)1 ljnpl! pwgwhwJmmu t awtu
up tuGwJnrimrJmG!!, np11 mhriti t mGhGmu wrimnmuwG 11tuipmu (l{hpwhulJuwG 
awfuuhpl! htuzl{fl zhCi wnGl{wa): UwhuwGwJJ1G l{Gwufl lJl1PI! gmJg t mwtJiu qGw
hwml{wo owtuu11(3250$/m),11pG wnw2wgt1 t 011qwpwG)1g Gbppt. WUJJ111rtGhpfl 
hwuwp: UnwGg 11pt.t hwplJ uwhuwGhtm ljwu ppwl{wljwG uwhuwGwl{lw
lJmrJwG, 011qw1uuG[! l 90000m aoupw13pm t pwg )')1111Gmu 011· mwphlJwG wnw-
2wgGh1nl{ 6.2 lltG 1}11LWPfl l{Gwu: <!.wplJI! hwl{wuwp t 3250$/m uwhuwGwJf1G 
l{Gwup awfuuf1G, 11[1£! pmJt ljmw :f>)1pllwjf1G wrimnmuwG uwljwp11wlJI! mwpt4wG 
4pl'iwmbt u)1G~t. l 7100m, l.. hhtnl..tupwp, wrimnmuw(i l{GWU[! 6.2 UtG 1}11lWJ1flg 

mwphlJwG 4p6wmht 0.6 LltG 1}11ltuJ1)1: UqurnmuwG 411l'iwmuwG tlhpwhu4uwG 
atufuul! 4tJiGp u1w11tl1wG 2.9 lltG 11n1wp: U11gf1w1w4wG 11Gl}hwGmp awfuuhpl! (11-
pnGp umtriatlht hG tuqurnmuwG tlGtuuj1 hbu1LwGu11tl) JmpwpwGvmp mwpp 6.2 

u1G 11111w11f1g 4J12GtG 3.5 u1G 11111wpf1 (tlGwup L tlh11whu4uwG atufuuhrf1 qmutupl!· 
tll'iwpl{wa ohnGwp4mrJmGGhrfl. L GpwGg qGnp11Gtpp 4nriuj1g): U11gptu1w4wG 
qmm oqmmu 4l1wquj1 2.7 t1tG 11n1wp: 

<!.u1p4p l1l1pwnmu11 l1fufnuGJl ntumpuGhpJ1 wr111.1mG1utlbm pwzf1.1uwG{1' wnwG
oj1G u1Gmtuwl1wG 1wpJwnf1pGbpG m11riL111tl wut.GwgwG4wtJi mqJlntl: Unw2f1G. 
u1rimnu1u1uG lnuplHJ 4~11upop1uqGf1 wqmmnmtl i.um:.i2wgG11ri wu1pwGpGbpj1 wp-
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L!.ruiwGt.ui4wb umt1'PflP opupfl[l 
uiwpL4wG urnGGwJn4 

UlWl}flnLJ'}JWG <)wjuuLpl}. 4p6wUll..qml WJU W(lUltUl)(lntf1JntGlibpt1 wnw~wptw: 

t.lp2ui npn2ljw<) hwp4W'l(lnLJPLl 41.lnUlLliw wriurnuHhuli jrnljtuljwG ()wjuuj1li wri

uinUluwG <)wjuuu l)Wp6GL1nlj ut:.pppG <)wjuu: .:.wpl1tuJt1li hlttUllntUlliLpp L1u11mq 

LG 04uiw4np<)ljL1 wquinurn11liLpj1 ljnqutH.J ljliwu uu1w4tuo Lpljpnp114n11tlj1li tlrntu

hwum1yL1m GUJwuiwljnlj: llqUlnuinqp qwu1wpwuj1 6li,n'iluli Ul1114 UJLuip t pliqm

up ljliwu ljpn11Gupt1 t1pwljmlipliLpp L lfrnjuhwu1111yj1 liptuGq: liljwumu1liL[1Ll l1u1-

pn11 LG 04Ulw4npoljL1 lHut. t.lj1 /WPP liwjuwl10Lpj1 liLptunJtUl o!Jp npw4ti pwpl.i-

1 w ljt.lwG t.lLpnqGl.i[lll hLuHu411u1111 fl Jiil U liLpp, 1•l1lnu 1.J utuljnpL1 Ill lm1 wu1wlj ml: 
up4pnp11. Wl\UlllUIUWl.J hwpl111 1il1pt.lwlit.pt1li u1ln11l1lllUl(LUli juptuli L1u1w Ull· 

u1w4npoL1m Gljw4 Wf1UlllUllllU wnwywylinq WJIUllUll[llll(lJlUli uLpn!jliLp (la tll.i

pwhu4t.lwu u1LtuG1q11qjnuJ. :.>L111.J1uplp11pJ111L1ll tuljL1l1 l.du1l1 h1uuwpL1111l wqu111m

uwu ljLpwhu4111up. 111ul.J lUflUlllUIUUIU 4C1LU(l(l (111upl1flJ, 4liwjupliu1pj1 ljlq11u

hulj111t.l[1: 

Ufl[lll[ll}. 11w1.Jt1 r1L11 1'11pu1ul.JLpll p1.J1pul.J1ul1 L11!1llLl.J LnltlllJLy1.JL1 tuqu111u11iwli 

4 Lpwliu4 uwli hw114 w Jlll.J ll( lll(I Ullll Lj11 Jlllll' JI 11 ll l.Jl1[1(1. .' 1114 wll t1q lll(lljlllllll 11 lUfl

UllllllU WU tlL11whu41.ltuli 1.J11p LiLjuwllj1qullLp. :.1L.11l1l1pl,ql1Lp[1 4lll1p1jliLLI qt111)p tll[l

cJL1111tl tlLpwhu4uwl.J llwjllluq0l1p, L }llt4WJlllLI L11p1pt:1Lu WJli H•pt\tul1t1pp. 111111li11 

111uLIJ jut1uu1 L ;w11111liwl1wt1u11.J }wl11uqp411tltlll)111pJ111li L111C1u1u1t.1m t1pl1llll 1up

u1w1111111pJwli w11u111u11iwl1 Lltu41up11wt111 

I ~flllllllll u w l.J hw fl lJ ll 111llj1 llJI 11; 1u111u 1j l1( II q • J 111 lllila JI, ('lll JLJ h l1u 11uq11u 11111 li la(l[I 

l11uuw Ju Lj 4w J w 411:111 Li Lll 'lfl tu It t. u 1 L11u u11l tt1<J h l1u1 l1 JLLll .' 11pu u1p111•1l111l1 l1pp 

I. l~Jl.J fllllJI I utw1J1u. 11p lUl(lllllUllllllll 111111,l 1ll11uuLil1p ;1u11111l1wl11jl1h ·l,lllJ· 

LljwlJ. Lpp LjliwuuLpp tl111tuhwu1111q1j11111 L.ll. L1wpl11l1 I 1u11u1plJL1. 11p 1uqu111u111q

Lll.pl1 t1p1ulj111uv ,1111l1Ll.J 4 t1u1wl1q1u1•1up 1jlnuu u11uu1C1tw1l11111 L, l1l1u111 "l111l1l1q LjltLll· 

up 1jlll,p11n ·l,pwlip wu1111\ l1!1, 11p uqq l1111Jlll1 I. l1pl1 q1111!1L1 p111Jl1L1u1plil1, 11p Lll

!Hul.Jq u1hp11y h1uu1uti1u1li111pJtUl1 1IL11'l•l11ull 1llq1ql1!1. l11tl, u1Lupu11utj11pt1l1 qptu l11u-

1!1up l1l1u111 1j6u1pt.1 · 

t.J.bpwhul[tfwfi uwhtfwfiw

J/lfi c}wfuubpfl l[np[! gm}g t 
mwJ]w, pb :Pflpuwfi, bpb lfl 
l/Jnfuhwmmgmtf r.[fiwu[!, 

l[pnqwpl[fl t.nwpbl[wfi 

l 90000t.n · n1flli1 lc}wfuub1nr./ 
r.[b11whul[tfwfi r.[pw: Uw

l[wjli bpb hwpl[r.[mtf t [JUUi 

umbqc}wc} uwhtfwliwjflli 

r.[fiwufibp/1 (32.50 Sim), 

WJfi l[wtfwr.[np IJl[plfwt.nfl 
W[lt.nwfibt.nmtf[! Lf/lfi.'/., UIW
pbl[wfi 17 JOO, np[! hwuw

pw1Jw1finpbfi [lliIJmlib/]l 

Wf11IJnLliwr.[bt.n tfwlJWflIJWIJ 
t: .:bmwqw r.[bpwhul[mtfp 

l[wpcfbuw wr.[b/]l 2wm. pwfi 

qpw ungflw1wlfwu oqmm
ubpu bfi: 

li'lPJnLfl[l. Richard L.Stroup. 
"The Economics of Air Pol

lution Control" (Ph. D. diss .. 

University of Washington, 
1970) 



llnwtlbtwqntJfi wqmnm
uwfi umwlli],wpw (Maxi
mum emission standard)' 

llr]umu11.fwli pmJ[Wtnf1biii 
wnwljb[wqmjli pwliwqm

pJmlili t · hwumwwljwo 

UJbmmpJwli qwu qw11qw-

ljnpnl) qwqliwltbf1U//l!

PJWli qnI]liflg: Smjdb11 bli 
uwhliwli1/mu liJ1wlig hw
Lfwp. m[pbp 1bli ywliqw-

lint Lf blipW/11/L/bz: 

2. <!,wpl.J.u wprumuwtJ.hm i}lubtm hwuwp Ujbtnp t hpliutl.P wqmnmuwu tJ.uwup 
owfuup tJ.pw, pwjg !}Ch.twp t quwhwtnbt WJI} OWfuU(l (npp 1.l.jWtnQWnntJ. ubi.flw-
1.J.wuntpjWU ppwtJ.mupubpI! 11cttJ.wp t 1.l.jW2tnl.l.jwubt): UG2m2m uw qpmbi}lpubpp 
UjWl.J.wupg t, npu tunmGI}IltnntU: t wpllJmGwtJ.bmmpJwu pwpopwgliwuu mqqtJ.wo 
nwqU:wtJ.wpmpJWLI(l: 

3. Uqmnmmuubpp U:wl.J.wpqwl.J.P. L. wqmnmnqubpp tJ.bpwphpJWL hwU:wl.l.jw
mwutuwu pu'.pnpuwgpwJp wnl.J.wJmpJwG qbU}PntU upwJu wqmnmuwu U:wl.J.wp
l}Wl.J.p tJ.bpwhul.J.muu 1.J.mw wprumuwtJ.bm wpllJmGp: 

4. Uqmnmnqubppg UjwhwG2tJ.n11 uto hwpl.J.wjpu tJ.6wpubp{! l.J.u2wuwl.J.bu, np 
wupn112 wpmwqpmpJmuu 1.J.qmtl.P, L. npn2 '.pppuwubp l}Iltpu 1.J.U:uwu qnpowpw
pmpJmupg: Uqmnmn11ubpp tnppqU:[!, WJU i.flwumwpl.J.ntJ., hw2nqmpJwUp 1.J.wu
tumu t hwpl.J.bpp pwpopwgmU:(l: 

Cum ul.J.wp 29-1-mu mptJ.wo tJ.Gwup L. tJ.bpwhul.J.U:wu owfuubpp quwhwmuwu, 
wqmnmuwu hwpl.J.p unmbguwu 1.J.ppwnmuu wupnq2mpJwlip ~P tJ.bpwgumu wq
mnmmuubppg wnw2wgwo tJ.uwuubp(l: Uwl.J.wJu 1.J.wpn'°q tp: "Upwug hwuwp, ntl
pbp pwpnJwl.J.wu bu hwuwpmu upwJu qpnJwl.J.wu U:wl.J.wpqwl.J.ntl tJ.uwu(l, 1.l.jW
mwufuwu(l WJil t: Pwjg bpb Ul.l.jWtnWl.J.u wqmnmuwu uul}hwump tJ.uwup GtJ.wqb
gmuu t, ubpwnJWL uul}hwump owfuu(l, UJ.WtnwuP,1wuu n~ t: Swpbl.J.wu 17100 
mnuuwjpg pp~ wqmmnuwu qbl.l.jpmu wqmnmuwu tJ.Gwup uwhuwuwjpG owtu
ubp(l qbpwqwugmu bu tJ.bpwhul.J.U:wu uwhuwutuJpu oqmmubp(l: "Ul.J.tupmu U{!2-
4.wo qhU}Pbpmu 2n2wi.flbi}l wnw2fuwqwgmu 1.J.wpnq t 1.J.wmwptJ.bt gwap owtu
untJ.: Opn2 qhl.l.jphpmu, uwl.J.wJu, tpwgmgpl wnw2fuwqwgmuu l.J.qwnuw owJ
pwhhq pwul.J.: UqU:ml.J.p GtJ.wqtguwu oppuwl.J.mu oqwuwtJ.hpp L. U:wJPmIJ.Puhpp 
wutJ.mwuqmpJWU L. WJL Ul.l.jWtnWl.J.ubpntJ. U:bqwupg 2wmhp[1 gwul.J.wumu bu hwu
l}Iltpdbt i.flnpp tJ.Gwuuhp L. npulj, npl.l.jhuqp umwuwu wqwmmpJmG L. oqmmuhp' 
utpwnJWL wlllPwup-awnwJmpJmuubpp (ILII}Iltuhi}l qutpu: 

Uqmnmuwu hwuwp hwplj 1.J.Ppwnhtm unmbgmuu {!Ul}IltGmu t, np 2112wl.Jw 
U:p2wtJ.wJpp U:wppntpJWU U:wl.J.wpqwl.J.p pwpopwgntU(l uuwu t P,muwtJ. uppp~pg 
1.J.wpl.J.pnq 2ppu: Ulio owtJ.wtntl 2mp 1.J.pwutJ.p uppptlig wtJ.bi}l utJ.wq 2wupbpntJ., 
pwJg wump6wuwpwp qcttJ.wp 1.J.qwnuw wtJ.bi}l 2wm pwutm: Uw uuwu t 2112w
l.J.w up2wtJ.wJpp wqmnmuwu U:wl.J.wpqwl.J.p utJ.wquwuu: Opn2 qbUjpbpmu 2p2w-
1.J.w up2w4.WJPP uwppuwu uwhUWUWJPU oqmmu ti2umu t upGil. WJU U:wl.J.wpqw
l.J.[1, hpp uwppuwu tpwgmgp.l 2wupbp[1 (1.J.wu wqmnmuwu 1.J.p6wmmU:(l) 1.J.wpnq bu 
Ujwpqwl.l.jbu owtuu ll.l.jwhwu2tr ~bml.wpwp, wqmmnuwu Ol.l.jtnpliwt U:wl.J.wp
qwlj(l hwqtJ.wqbl.l.j t qpnJwl.J.wu: 

lJwpqplj gwul.J.wumu bu U:wppht 2nlPt! L. oq(l U:pwctwuwuwl.J. WJL pwuhp gwu-
1.J.wGwtntJ.: Uqurnmmuu t1wpqmtJ.npnqubpu 1.l.jbtnp t ppbup ppbug hpl.J.m puuwqw
mwl.J.wu hwpg mwu: tiuww'(i 2wm WJL Wl.l.j[lWUU L. OWilWJntpjntGubp bup U:bup 
gwuljwumu qnhht wqmnmuwu qbu 1.l.jWJPwpmu: btl pu~pw'°u t hwuwpwl.J.mpJm
uu gwulj1uumu owtuut1 pp qpUjwGp.g· w11mnmmupg tpwgmgP.i wqwmmpJmG 
GtJ.w6htm hwuwp: .QwGJ1 np U:hup pn1npu gwul.J.wumu bup utnwuw1 wqtnnmuwG 
tJ.bpwhutiuwG O-wfuubpJ1g wnwtJ.htwqmJG oqmtn, WJU tiwpl.np hwpgbpjlG Ujhtnp 
t qqm2mpJwU:p 1.l.jWtnwufuwuh( wGl.J.wtu tJ.bpwhul.J.U:wu utnpwmhqjlwjjlg: 

ULtSllSUU'7 Ull-U~bLUq_fi1'-B'7 USU'711-UPSfl. 
SbUUli'7bPC 

~GWJWO tnGmbuwqJmrntpJntU{! G2mt'i t, np wqurnmt'iwG hwpl.J.p l.J.ppwnmt'i(l 
1.ju1pnq t u11[t1P. 1up1umG1utJ.bm i}1Gt1, uwl1wJG wqumuniwCi wnwtl.btwqntJCi 
umwliqwpmli wLjL1l1 hu161utu l L1]1p1untJ.m11: liJu qbl.l.jpmt'i ljwpqwtJ.npm1 qnpow-
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U{! l{bpwhu4uwG {!GqhwGmp owJuubpp ub2 4tJ1GJ1 1643 TµlLW[l, L. 4utwhwG24.J1 
Gop wnwtJ.btwqmJG mowGqwpm, op{! 3 mnuGwJntl gwop t wqmomuwu CiwJu4pG 
uw4wpqw4pg: 

UJt[!GUlpwGpwpwp i.J.bpwhu4nIJ. uwputiGG WIJ.UlnmuwG hwp4ti uti2ngnl{ wq
ummuwCi CintJCl UW4Wf111Wlll! 4Wf1nl\ t WUlWhntJ.bt wtJ.btJl gwop owJuuntJ.: O~b l!U· 
11tttOb.Up, n11 I m-p ~wttintl Oijwqbgmun pp~ t JmpwpwO,LJnttt wputw1111ntt~ hw2-
tlmJ., WUlW JntpwpwO~JhLfl lJ1wgntglt~ tnnOOw wtttnnutuwCI 4powmntuO w11w-
2wgGmu t upwjG l{bpwhu4uwG lib4 qntwpti owJuu, hbmL.wpwp, 8250 rµttwp/m 
hwp4G ttb4mpwtGbpqpw wpmwqpnqGbppCi 4umJ1utJ1 4p<'iwUJbt wri.mnUJntU[! 3UJ
mf 243 rµttwp' ($80+$81+$82=$243) [!GqhwGmp awJuunl{: '1-w pmJt 4UJw G[!
pwGg Jumuwtftbtm 3x$8250=$247.50 hwp4J1 wi.J.btwgmlipg: truwgwa wqmn
moqGbp[! 4wpnq bu i4p<'iwmbt ppbGg w11U1nU1uwG uw4wpqw4Gbp[!, pwJg 4wpnq 
bG uGmpbt hwp4ti l{<'iwp[!, np[! GpwGg hwuwp wi.J.btJl tdwG t, pwu l{bpwhu4liwG 
awJuut!: CuUJ hwp4J1 unmbguwG, op[! pntJl t mwtJlu wubGwtdwCi l{bpwhu4mli[!, 
hwuwpw4ntpjntG[! obnp t pbpmu wqmnmuwG uw4wpqwltJ1 3m 4p<'iwUJmuu' 
243 TµllW[llll{, GntjG pwCiw4mf}JWUp W'lUIOtnliwG ltp<'iwmuw(i awJuup 117-[! mbIJ.lt 
t mGbCimu wnwtlt1wqmJCi pwg pnquwu tJ.bpwhu4uwCi nwquwtJ.wpmpJwG qbut
pmu: 

UnwtJ.btwqmJCi w11mnmuwu nwqliwtJ.wpmpJwG wnwtJ.bt wpllJmGwtJ.bm oL.b
ppg t GmJCi liblt mnCiCiw ltp<'iwmuwG utwhwG2u Jntpwpwuvmp :PJ1puwJ)1g, pnq
Gbtntl WIJ.UlllUJbtm ppwtJ.mGpp tJ.w<'iwnpG WJ!} bpbpp uJ12L. (GpwGg WIJ.UllltnUWG 
uw4wpqw4u' hwGwa JmpwpwGvmppg liblt mnGGw): UJu qbutpmu ttb4mpw
tGbpqJ1wJti uwUJw4wpwp[! 4wpnq t tJ.wnwnbt wqmnmuwG pp ppwtJ.mGpp bp4m 
UJoGGwG uGwgwa bp4m :f>ppuwGbppG' JntpwpwGvmppG ut4w4wG mnfifiw: Pfi
in'\: '1-w 4wpnq t 2Whntjp pbpb( ltP<'iwmbtntJ. WIJ.lnnUJUWU Uwltwpqwltt! 3 UJnfi
GWJntJ.' 243 rµttwpntJ., hbmn WJU tJ.w<'iwnbtntl wqmnmuwG ppwtJ.mGpp <<Wtlbtgmlt» 
mGbgnq tiCiwgwa bpltm :f>ppuwGbppG, utIJ.Gop :f>pptiwJJl JuGwJnqmpJntG[! lttJlGp 
990 rµitwp, qUJuwG {>ppliwJpG[!' 573 rµi1wp: bpltm :f>ppuwfibpp ltnqupg t1tltmpw
tfibpqtiwJJ1 hwuwp tJ.<'iwptJ.wo qmuwp{! (ppbfig ubtftwltwG L4W(1U1wtJ.npmpJmfi
Gbppg pwgp' GwL. wrimnmtiwG tJ.bpwhultmli[!), lttJlGp wtJ.btJl pwfi 80 rµttwp/m, 
pwjg lli pwpop, pwG 990 rµi1wp+573 'llllWP, ltJufiwJtlll ufiwgwa bpltmup ltnqupg: 
.:.wuwpwltmpJwG qmUJ JuGwJnqmpJmGu' wqmnmuwG 3m ltp<'iwmuwG 11tut12mu, 

GmJli[! lttJlGp, JlGi wqmnmuwG hwpltJl 11bl.412mli: Uri.mnmuwG ppwtJ.mGpp tftnJuw
Gw4uwG nwquwtJ.wpmpJmGG mGp ltwpL.np pwqwpwltwG G2wGwltmpJmG: :bpp
uwGbp[! hwplt qwGonqGbppG ubo tJ.<'iwpGbp (4wu PPi tJ.<'iwpGbp) ibG ltwUlwpmu: 
J2wGp np JlllpwpwGvmp w11mnmn11 mGti mwppbp tJ.bpwhu4uwG awJuuti qpw
:PJ14 L. lU'lU111UIUWG hwpltti tiwu W'lUlllUlUWli ppwtJ.mGpp uwhuwG, WL4W tftnJuw
GwltuwG nwqliwtJ.wpm.(}JntGGbp[!' tJlGbtntl lWJG mbqbltwml[mpJwG oqmwqnpa
uwG hbUJL.wGp, <'i2U1npbG ltJlpwntJ.mu bli t.J.bpwhultuwG liblt 11n1wp awJuup hw2-
l[nl[ wnwl[bt wp11JmGpp umwguwG Gutwmw411l[' hwuGbtnt.J. hGtupwl[np gwap 

qlinl[ gtuGltwtJl w11u111mllwli llwl1wp11wltti: 011n2 llwp11J1lt tlbJldmtl bG w11u111U1-
llwG l[w<'iwnp)1 nwqtlwl[wpm13JmG11. pwGti np wqmoUJtlwG l[lwuUJ[! tlp u1wpwa
pmtl ltw11n11 t u1wU16wn 11tunGw1 wnwl[bL ltwll Cit.J.wq l[Gwup, pwG GmJG wqurn

u1mll11 llt"i WJl mb11mu: Uw <'il12m t. pwJg tu1111.1mGwl[btn nu1qtlwtJ.w11mp.1mG11 
u1bmp t 62q11u1mtllibp 4wu1wpp hw2tll1 tunGb1nl[ WJU l[ltuum11: U11mnmuwG t111w
l[m(ip!1 t[u16tunp)1 nwquu1l[tuJ1I1lfljl1lGl1 fllllJl t U1WU1ll Jut1m pGw4bgl[tua U1W
JllUOpGbp!1 wqu111mn11Gbp!1G ptupop qlinl[ l[111tmuGwL1t1 t1pblig wqmmntlwG ppw-

I 



tlmfipfibp{! Cinup pfiw4tg4wo Ulwpwopp wqUinUlnqfihpp hhU1: lfwfihhphfimu 

bp4m UlnfifiwJp wqUlnUluwfi ppwtlmfip[! 4wpnq t tlw6wntlht bpbp UlnfifiwJp 
hwztlntl Cinup pfiw4tg4wo bntlwlftp qnpowpwpfibppfi, npUlbq pwupfihp{! 

untlnpwpwp gpmu hfi wqUlnUlmufihp[!· wtlbtfl PP2 tlfiwu ll!UJU16timhtntl: 
llrtUlnUluwfi tlw6wnpp umpwmhqpwfi hwuUiwmtlwo t lfwpmp oajl tlhpwphpJWL 

l 990p. opbfipntl: U4uwo l 995p.-pg, wbntJu oqmwqnpbnq tth4mpw4wJwfifihp[! 

ll!UlflUlUJtlnptlwo hfi pphfig wqmnmmufihpp uw4wp11w4Ci fl2hgfiht wtlhtfl pwfi 

1980 p4w4wfip uw4wpqw4p 4hu[!: l>ppuwfihp[!, npnfip tlhpwhu44mu b(i wtlhtfl 

zwm, pwfi ll!Whwfi2tlmtI t, 4wpnq hfi JufiwJhL flphfig «Up2ngfihp{!» (wJfi 

pwfiw4mpJmfi[!, np[! pmJtWmptlmtI t Cinp opbfipntl)' illll!wqwJmU oqmwqnpobtm 

4wu WJL tth4Ulfltu4wJwfifihppfi tlw6wnbtm hwuwp: 1994 ptlw4wfipfi 
<!.wpwtlwJpfi 4wtfl:f>npCiflwJntU qnpohg wpUlwfihmmufihpfl tlw6wnpp 

_UlwpwopwJflCi zm4wu· Uwpmp oqfl Jupwfifibpp zm4w 4wu fl.b~lb3lf 

(RECLAIM) wfitlwfiuwup· Cipmpnqhfi opuflqfihpp qontl: Uliwgwo mwpwopfibp[! 

qwpqwgfimu b(i Cipmpnqhfi opupajl 4w6wnpfl flphfig uhtflw4wfi opwqphp[!: 

anJ-.PU~ USflJ-.q -'l-b~Usn U1J 

lfhfip gmJg mtlhgflCip, pt J1fi2ll.lhu wrimnmmufihpfl umwfiqwpmp unmhgmtI(! 

(wnwfig wpmwfihmmufihpfl flpwtlmCipfl tlw6wnpp) Citlwq wp11JmCiwtlhU1 t. pwCi 

wrimnmuwfi hwp4[!: "VmJCiflu4 Citlwq Wf111JntCiwtlhm tflCihtntl, WJCi 6zqpmmu t 
WJfi mhJufintnqpwfibp[!. npnfip ll.lbmp t oqmwqnp1)tlhfi wrimmnnrifihpfl 4nriuf1g 

WflUlilUlUWCi uw4wp11w4fihp[! 4p6wmbtm hwuwp: liJU Unmbgmufi oqmw

qnp<}tlbt t, oppfiw4, bpp 4nfiqpbu[! l11WhwCi9mli tp 1970 fHlw4wfipfi Cp2w4w lif1-

2wtlwJpfl ll.IW]Ulll.lwfimp JWfi 4npow4wllllfl JWCi[! (EPA) 4flpwnht lfwpmp 011f1 
w4ml! womJu 4wnn11 ttb4mpw4wJwfiubpfl hwuwp: Urimnmliwfi umwCi11wpm

Cihpfl hwumwu11iwCi lflnJuwpt:.Ci, 4nCi4pLu[! u1wm4ppt1 I. EPA-pCi, Il(lll.lhuqp 4t:.p-

9f1Ciu Cinp qnpowpwCiCiLppy l11WhwCi9!1 04mw4npbL1 w11mnu1utuCi 4Lpwhul1uwCi 

hwmm4 mhJuCip4w hu4w «qm!1~Cit.p» wom!u tltunn11 unp t1t14UlJ1W4WJWUCib
pnu.i qwqhp[! liwppbtm hwuwp: "\..,mJCiflu4 l<.lwu L wnwtlLt hwpliw11 lip9ngCibpml 

hCiwpwl{np l wpmw1wL1 l1L4mpw4wuntf1 Jill Li: "\..,l{w4 tuqmmnn11. hwm4wlllhu, 

uwvmJ1 womJu'1 04mw4npouwu 11Luwmu, 4wpt1v i4w 04mtu411pobtm wnwLtt.1 

pwli4 qtnp1lib11: liJu 4wunLip Lp4f1P 1111111 211ywuuLp!1 411qut1y 4!111w114t.y L mzwy

pLy CinJ1 uwvmp t1t4mJ1w4wJwliuLpt1 4wnmy111ur1. wprumuvruu u11li w4t.u1 4bq
mnm 1.(1. pwli 4wrm11 lp 1t1ut.1 w4L1J1 1.Jwli l{Lpwhu4t\u1li uLpnr1liLp!1 04mw-

4npouwli 1\Lll.IVlllU: Uju flpwl{J16w4(1 /Wfllllliw4l{Ly ut1u~L 199U-wl1wli flfl.·[!, L(lp 

u·wplll[l Oflll w4u1t1 O(lUliVLi ul1uLy .'U/Ul[I 11liu1 w11u111u1uwli UUllUUl\W(IUtliLflll 
tijlw4: 

.!.w9n1111 41Ju111u wnwttt.1 uwti11wuwuLi11pLti 4tunutiliv WJti 1huut1ti, 1111 ll.ILmm

pJwti up9wuUlllltJJlllLi[l ,>lll4WJll 4wJ14w411puwti hW[ll.jL[llllU htu(iwtu LUliW(llUlll
(jwl{Lu1 I.: 

4 Rohen ( r;uulall. ( u11lr11ll111~ lmtu,111JI pullu11u11 I he I ll111u1111n <lllJ l'uhlln u! ( ·1i:j11 All Wa,l11g1un 

I he ll1uulo.111g• l"'trlullull l'J~Jj .111J Blll•C ,,111Jlc I he l'ullll•JI l11111h \'I I 11\11u11111.:111,il l<~gulallull 

l1ad.111g the Lui.um(~<:" Yurlo. l)uun1111 Buulo.'. l'JX'll 

Uo111lul1 u1pLLuwll hwt11•l1 ul.tl1w4wuwu1LpL11p l. l'••luw!llulll!Ll'l• •u1lutuu11111lll•11I• Lll11n1•11nll11. np11l11! 

ywll4tJJ!.1111 LI LI.I LIWIJlllfl wpLLIUIJWll wo111 lul1 i!I•: uq1111111 llwt11ul1111 U, Llillui.j11111IL1 t.ll !l'YlUlllU Ltt1yLll

ljwJ11l1 UJWliUjwllLlwll llu1wu1w41nj. Ll111luwpLll11 1•111JL•uu1pLf11Ll LILil q1111o<u111ull!rl.pl1li Ltl'lllllllh[ lllJ'I 

Ll•JJIJfll•.i ut,11 11 
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"lbSn:Ha-an~-ue UP"'CS "lbSJ! t <l>llP~P. 

~bPU~Ulibl UPSUJ!P.'7 UQLl-U4:'7bPC 

b(lp wn4w bG wrmw12JiG wq11w4Gb[1[1, WUJW nbumruGb[l[I hGwrwtJ.nr it wp
l}JmGwtJ.bm pw2fubt: '1-(lwGJig. Jihwp4L, l)1 hbmLnul, np UJbmmpJmG[! uJi2m tW
tJ.wgGmu t tJ.Ji6w4£!' mGmbumpJmG[I unmbgGbtntl '1f1 Ji11bw1w4wG pw2tuuwG uw-
4wr11w4)1G: "lbmw4wG hwmtJ.womu, turmw12t1G wq11w4Gb[1JiG htuUwUJwmwu
tuwG, 11tuwbf1[1 qGwhwmbtm hwtlWfl u1bmp t hJi2bt hbmLJWl b(lbp l}flnLWUb(l[!: 

I. l:;ppluia wpmwp}lO wqIJwqObp}lg wnw~wgwc} rnOrnbuwqwO wOwPIJ)m
Owl/brnmp1mO[] l/mi!P t, bbrnli.wpwp, ll/brnwqwO hwrnqwc}}l qnpbruJ.mp1wO 
qmrn oqnirn qn1mp1ma z.mO}l: UGhwmGbrJi up fuupfl tJ.wrpwqpb[! hwowtu wq-
1111iu t uGwgwoGb[lp pwf1b4bgmpjwG tJ.pw: lfwqb[lp bf14tuf1ntpjntG[I, hwqmump 
[!GU1[111LJ3J11LG[! L npn2 wGhwmGb(lp wG0Gw4wG hpqflbGtuG 4w1m11 bG wq11bt bp4-
[111[1l} 4n11ufl pwf1b4bgmpJwG tJ.pw: Liwrn"11 t qnrow4w1mp.1mG[1 (EPA) wrmw
ppG mbupp L hpqflbGtuJ'1 hwuwr tJ.wpo hwumwmbt' qnro mGbGw1ntl WJl} ntnp
mmu wrmwpJiG wq11w4GbpJi hbm: lftup11fl4, ntJ.12Lp qGwhwmmu bG wG0Gw4wG 
wqwmmpJmG[I, pwpopwow.1G 4UJwmwufuwGbG' n2: SGmbuw4wG Wf111J1UGw

tJ.bmm13.1wG mbmuG4.1mG)1g GpwGg 4wp0Jiim 6Ji2m t: U.1u L GuwG n1nrmGbrmu 
wpmwpflli wq11w4Libp'1 Gb[lqnrompJmG)l tJ.rnp(l t: U.1u I}bUJpmu wrmwpflG wq-
11w4Gb(lp 624[1mUwG owfuubfl[! hwl'iwfu wtJ.blfl ubo 4lflGbG, pwG oqmmGb(l[!: 

"lbmw4tuG uf12wummpjntG)l UJWhwG2mu t W[111JnLGwtJ.bm oqmwqn(lb'bt uw-
4wtJ. nbumpuGtr11: "lbmp t umtriotJ.bG 4wrqwtJ.npnfl qnpow4w1mp.1mGGb[1, 
tJ.wrotJ.bG tflnpowqbmGbp, OWllWJ11flGb[1, ubGb2h[1Gbp L JlpwtJ.wpwGGbp: SrwGu
Ujil[1U1p L qrwubGJw4'1 owfuubf1[1 UJbmp t tJ.6wptJ.bG uGwgwo owfuubpfl hbm 
upwutiG: U.1u qnpon11mpJmGGbpJ1 UJWhwG2mu bG oqmwqn[lobt uw4u1tJ. L pwG4 
nbumpuGb(l: EPA-G qGwhwmbt t, Ilfl I}flW tJ.pwb4J1 4lf1Gfl wtJ.blfl pwG 425 11-ntwp 
(1996p.-J1 1111twp) JmrwpwGl.Jmp w2tuwmwo dwup hwuwp5: liJ'l- qmuwp[! W. 
Gbpwnmu UwppuwG IllflflW4Jl owfuubp)l, WJl UpwJG EPA-J1 4wpqwtJ.npuwG 
:pmG4gflwGbppG tJ.bpwpbptJ.nri owfuu11: I> mwppbpmpJmG 2ml1wJmU npn2mu 11G-
1111tGnriGtpp, npnGp wpmw11pwGp pnflWJ1ltbtm hwutup oqmwqnpomu bG nb
umpuGbp JlUUl qubpfl, UJbmw4wG hwu1tJ.wo)1 npn2mu £!G1111tGnriGbpJ1 r>'12 bG mb
flb4wgtJ.wo' npn2btm htuuwp, pb np qnpomGbmpJntG[I UJbmp t hwp4tJ.P 4wu 

uwhuwGwtflw4tJ.'1. L TIJlJl UJbmp t umputiriwtJ.nptlJl 4wu '1pwl1wGwgtJ.P: L.uwG 
tJ.wp2w4wG owfuuhp)l UbowUJbu GtJ.wqhgGmu bG Ujbmw4wG hwmt[woti qnp
omGbntpjwG 4f1Wtll11LpjntG[I: bpp W)lUlWppG wq11w4Gb[l)l t)rnpp bG, Ujbmw4wG 
uJ12wummpJwG owfuub(l)l qb[lwqwGgmu bG 2m4wJJl wGW[ll}JntGwtJ.btnntpjwG 
hbu1LwGpntl wnw2wgwb 4nrmumGbp)l: 

2. Cmqw1nuf dbnlibpbglibp[] bwowju qmlinuf bli jub[wU}lm WPIJ.lmliwl/bm 
npn2nuiabp' qnpb- mlibliw[nr[ wpmwp}lli wqIJwqObp}l bbrn: UrmwpflG wq11w4-
Gtr)1 qnJmpJntG)l bGpw11rmu t UJnmhGg)1wt oqnnnfl wnl1w.1mp.1mG: bpp W[1-
mwpJ1G wq11w4Ghp(l 2n2wtJ.1btl1 hG. 2m4w.1t1 uwuGw4pgGbp(l 2tuhwq[lqn4_wo bG 
nu1]1 qmGht 4wquw4hpUJh1m hwuwp w.1GUJ]1up mGmbuw4wG qnpomlihmpJmG, 
np[I GrwGg 4oqlifl JmpwgLibtm UJnmhGgJlwt oqmm11: bpp Libpqnpomu bG up pw
GJ1 4nquhp)1 wrmwppG wq11w4Lihf1[1. wtqw LipwGp l1wpn11 hG pwquwl1m1u uw-
4wrl1mpJmGGbp tuGbt. L t[hp2JlG htu2tlntl. UtuuGtul1JmrtG ptugtuuht wGwp11Jm
GwtJ.bmmp.1mG11 L wpu1wptiG wq11w4GhpntJ. u1w.1LlwGwtJ.nptJ.wo 4npmumGb1111: 

5· 4-GLL1hu1u111u.I t I 98Xfl.~11 l>wtuuhpl1 1ll19!1li[1 (linp1uy1[liL t I 9%p. 11nt1u111H[). qh~my~t.1 t Fed~ral 
register 57. no. 152 (August 6. 1992). p J4775, EPA-11 Superfund ilptuqpl• /Jl)>Luli1u~lilipmu m11~wil 
lU,' t111mn u1livlihJl11 lmn\ tu Jl · 



Opnz obnuhphgubp huwptt bu oqnun umwuwtm mwqwuqwtl_np utubuwubp, 
npnup uwtu4tiumu wpmwppu wqqwlj tpu uwuuwtl_np ljn11u)1 hwuwp: P.u~uibu 
ubup uzht.tpup, cum11wljwu wljmupuhpp L qnt:PP hpwu1wpwlj)1 uwuuwtlnp mh
ptpn hwnwtu qpwugpg oqmm tu pw11mu· WJU ljwnmgbtml_ ubO hn11wljmnp)1 
tlflw: Suhpp L hnqwuwubpp qunpqubpu oqmm tu umwumu owntppg, UJwpmtq
ubppg, uzwljtl_wo uwpqbppg L WJtU: b-pp uuiwnnqubpu gwuljwumu tu tl6wpb1 
WJU hwtlntjpubpp hwuwp, WUJW hnq UzwljnquhpI! WUJWhntlntU bu pphug oqmm
uhpn' zp2wljw hnqwmwpwbpp tlwt'iwnpp pwpop qutpp mhupntl6: P.uwwu oho 
bu UJilutbugpwt oqnunubpI!, WJUJ2WU UhO t zwhwqpqntlwOntflJillUI!. qmuttm WJU 
tnpUJp UJPilptbUubpp UJWtnwutuwuuhpf!: lijUUJpuntl, zmljwjp Uwuuwlj)1gutp{! 
hwnwtu huwpmu hu wp11.Jmuw4hm oLhp· qnpo mGbuw1ntl wpmwppfi wqqwlj
fitpp htm, hpp qpwug wqqhgm13Jmfifi ufitllWJfitl_mu t: 

3. tTJbrnnipJwO qnpbn10lm1pJnzO~ (/w]JIJil t liniJliUJbu urnluzb'bt wprnwp]lli 
b'w]uu bpl/JmJ111 l/ruzrf]l hwriwp: Upmwppu wqqwljfitpp umhqowo wuwp11.Jmuw
tl_tmm13Jwfi tlbpwuwjUwfifi mq11tl_w<) UJbtnwljwG ufl2wummpJntUI! pwulj t: b-pp 
UJbtnwljwfi hwmtlwbp Up2wumntpjwG ()wtuuu qbpwqwfigmu t oqntm{!, wp-
11.JmfiwtlbUlntfljntU{! uiwhwu2mu t uJ12wummpJmfiu qwr}wpbgutr litlbt.flfi; utup 
UJbtnp t uuqmfibfip, np GntJGpulj qtunljpwm u1tmwljwfi hwmtlu1i>)1 qnp()m
GbntflJntfi{! 4wpn11 t umt11ot1 wpmwppfi wqqwlj. w.1uu1tu pG~uihu pwriwpwljwG 
uiwmwpmu hw1umriGtpG tu wnw2wgumu wpmwppu btutuutp pptfig htuljw
nwljnpqfibpp hwuwp: l!JCiuitu. pCi~UJhu wGhwmu iti ljwpnri bpl1wptu(twul1tm 
qnp<)mfibmpJmu tlwpt1. tpp npnJ <)wtuutp tu umhrti>tlmu UJntuGbpp ljnriu)1g, 
WJGUJhu lt hwrwnri pwriwpwljwfi tuupwljgmpJwu 4wpwl) qnpi>mfitmpJmCiu 
zwm ht.nm t pl').hWIWljw(i WflllJillUWtlLtnntpjntCipg: ~Wl'llUl)WljLLIU UJlUJPlUpp 
hwrwnriutppg umwgtlw<) oqmmG wtlt.1)1 1.1)12 41.flCip, pwG u.1mufitpl1 hwt~wp wp
mwppfi ()wtuuhpf! (UJhmwljwG qnpom GLm p JtUCi wprun1 Ci1u4hmmp Jtuli uwhuw
GwtJlwljmuGbpG wnwtlhL wupnri~mtpJwup· hwiJnpq 41fumu): 

.:.wuwpw4w4wu pwp)1v11 hwuwptl111ll I. wpu1wp!1ti oq111u1p pu1gwnJ1L1 opp
fiwlj: UJG ipwqwntl_nrt I.. hLu1t.wpw(I w1nnw111rn11tiL[l[l :Lli ljwp1111wpqh[hL2L16w
pnriGhJ1l1G oqmtl_L11111wtif1g: litlL1J1li, WJU uu1wnuwli 11: li11~1wl1ywJl1li plintjp mlip 
WJUflUVU ULljp lj1111ul1g UUJWlllllU[l :11 lj116wu1111li ptupltp!t WllljWjlllfljnLli[l lljlllU
Cibpl1 hwUW(I'. 4w(ll..np I. UJL1. llJI u1liu1Luw4!1u1wljwli !1liwuu1ml Wjll Lpljm 1w-
41wGl12GL1rntl udunl_wo LUUJ(IU•UpLpti Lu hwuwr1wlju1ljwli pu1pl1pliL[1'. ''lLum1L1wli 
hwu1tlw()f1 41111ut1g WUJWhntltl111t pw11l1vut.pli uljuwll p111db1umuJ111pJmtiliLpt1y L 

4Pfllllflj111Ullq til1ti:L Wl'\l'll hw4wp111U[l, UJW(lllllUl}!IJI :I. 11(1 hLUULU(IWl)WlIWli pw
flltp Llttibu: iln11.n hwuwpw4wljwli pw(ll•Pll upt1Liwl1lil1(1[1 l>!i: Lli: Uq41uJt1li 1uli-

1' :!•p1p)111wJlllU ll111u• 'l)1u!JLJ 11uljL111111•_11ul1 11t11l.q,i1111l11 hl.u1tul!l'l'l•I' up(1l1url1 l., pl1 (rlr:tqLu I Lll111lil1-
f1L411 huu11111•11utl1• 1.u1 ~L11<1lJ111tl w•l1•111tl' 1u111J1u•pl1l1 "'l'" u1l1L1111 l;lll' I 111111• 1 I (1util11l1 uu1l1q,1l111 'i.t1u
lJLJ1Lti1111 l1wtJ1.1'f111lJ)1wj11Ltl. JllYW4tu UlWflWLll!(I l1111tl1f1(1 .•111lttUjtUl11uh llllllll1v[1 L1u111111l1 pu111•\p1uqtutl 
ljwui~•UO OUHIWJlllf• JllllJlJLp)t UttUllll1l1ywpl1(1 1uf1(1 hl.u1 l ulllllh'll'· u11(u111l1tul1q1u11p, pl.Lll[llllllll JtUl1111 
'l·)tulJLjtLlHt)I ljlUlllll<jll'llJLp[I :lJu1p11111u11tulJ u1l1up!1l1L1 WJU lllllllllU1'(1l1 uq11Lt11l1lq1p, l'lllh(r Ill' lllJll 
UHupwov)r l1111111 u1wu1ljtulrnt1l lfl 11q1l•!l1l1f1)1lJ lltul1•u1l1 l·l'I' 1111111• 11(1ul1l.1p '1!1ul1l1J1l1l111 L1tt111111ttl1q 
:L11111)1111ujtlltl OllJlUUIJllJ(I UllUl. lUUJlll ql1Lq u1rjl11J1 lll·'' UUillllUOl!lllj l11111tul1t1111p, l'lll[I tttlthptutll1.'lll t I' 
JwtlwlJ4)1 WJ411l hwtlwp. l •ll:u1Lu t 1 tu1J• l••1J•u(1w 1111 ti. tu 1uu1l1u I 1 tu 1uu1l1q, I It "II' 'l (111ltl1 ti• •11111tl111l1l111L-
1•1111 lJp u1wu11nu11 11w111'iwrj .'l'~wl1tu UHUtrtuu1i(1 :111l11uj1ul1tull tu111ll,1'(1 111t.l1 l11utltup l1t( l!utl1(1 llll llqlt 
wp11L!J lt111111'llwlit,J)tlJ1 p u1•uu1l1111l1111tl luu l1111111111111q1utj u1l1up(1l1l11 <t1[1<111111•l1l1 •0q111t11l1l1p11 <llJll h11 
11111(1u{11u11Lp11l lq111p11tu11yltl1J1(1, 11l,uu11q11ul1lJLp(1 l, lllll .i1u11tu111q•p11l1lilq1(1 l11utl111p 



'J..w{iflwgf! UJl)LLJ{j tfwu1m/ 

tjJwlf bl t p[1wtfpwf1f1 w11-
qb[WU/WUJ{ib2f1 wligpj1g 

1JI11[1U blfnt/ Pfl/1 2/1pu: U;u 
tfW[JIJ[J l{oq{ifl~ pb' {iw 

lf U1a/1 lfow11/1g 
fu 11 lll IU l/111 I): 

«'vwlljwumwlp> (Free 
rider)' 

upwav w. mlJJb11 lUll/
[lW{iJJflg oqnw1 b{i umw

{i1111J w11w{ig 11rL.t {ibp-

111m1u L1wmwrb1111: ~w
uw11wl1wl{wa pw11/1pilb11u 

L. WllJl1lllilJ2ilb11L1. 11J111{iJ2 
UUlbI/0!1llf b{j IUJ1111111JJ/1{i 

oqmw{ibJI. 1!tuf11Jl1way 
hilw11wlfnp111pp11{i b(j 

mwUw 1711111U1U/ 
«{ilLJllf IUUllllU If»: 

_.,..,--v--~ 
. --6 
C -. ....--····"'*'"' .. , ... , 

tlmwuqmpJntU[} UjUl2tnUJWUmU t ubq: .Qwl'}wpJ1 o'l)l uwppmpJWU UJWhUjWUnLU[! 

4wrrn'1 t CimJCiUJbu 11wutlht hwuwpwljwljwu pwpppubpJ1 2wppJ1G: 

«'7U'1lUUSU4-UbPP.» 4Ulf '-ltiUPP.8 
Iufil'-UU<l>fi.ll_"UbPP. '11Pfif!LblfQ 

CmljWJWljw(i uttuwuJ1qU[} ~)1 ljwpnq wt4whntlbt hwuwpw4w4wa pwpJ1pJ1 
2nzw1J1btJ1 pwutuljntpjntG, j2WUp np Ltll'.iwpnrt UUJWnnriubp(} zwpmutuljmu bu 
oqmtlbt hwuwpwljwljwu pwpppGtr)1g (I!GlllltGbtJl bwfuuntl): UbqwuJ1g Jmpw
pwu2_1mp(} zwhwqpqntlwc) t qwnCiwt «fiWUJ.WUUlWlp>, WJUpGpG' wnwug tll'.iw
[lbtnt wUJpwupJ1g oqmm umwGwr PuLn"'t lf1nfuhwmmgb1 uwpm11 oqp, uw12m11 
2Jl)l, wqqwjpCi UJW2lnUJtuGmpJWU awfuub[l[!, b[lp J2n utprymll~[! 4mubutu 2GzJ1G 
wqqbgmpJmG: PwGwljwGmpJmliJJ obq ljumJlUJP n~pG2 LwGbt: U}lwnctwuwGwlj 
WJ'l majmtl llllLP upwJCiwlj ljqGwp, upG2L. np obq ljupwuwu Gnp nGl.JbpGtp, npnGg 
qnpanrimpJmGGbp)1 UJWljwuu ljhwuqbgGp hwuwpwljwljwG pwpppJ1 pwGwljm
pJwG 4rl'.iwmuwu: 

bGpw11rtGv. wqqwJpG tuG4uuuuqmpJmGG tuUJwhmNmu t uJ1wJG zml.JwJp 
up2ngn4: '1-mv ljwuw4np ljtjl'.iwpbl) 'lJlW 11p1hug: :Jbp Gtp11pmU[! lf1npp wq11bgm
PJntG ymtibGw Jnt[lWJJWLi~nt[lllll ll'lrJUJlg wGhpwctbzm u1wzmu1wGmpjtuG [!Ull
h1uGm11 wmu2wpyJ1 411w. timJtiJiulj bpb 11mp Gbp1lJ1bt bp ubc) pwGwljmpJmG: 
Cwu1 pw11wpwgJ1Gbp, GmJGlrn4 UJWJmu1wGmpJ11LG[! pwpop qGwhwmn11Gbp[!, 

411wnGwG GwUJwu1mu4Gtp. L. 12'12 :Pnli11t11 L1tJ1CibG wGhpwdbzm wmu2wr4t:! :Pr
GwGuwtjnpbtm hwuwr: bpb nwquwp1umGwpbpwljwti hwuwljw(1q[! 4wtu4wb 

tJllibp 2m4wJwl.Jwli mJt:q1t1g. j1hwrljt. WJG qrnpp LttJlCibp: 
lJwuGwqnp L. hwuwpu1l1wljwti ;1uhbp]1 Citp11tuzGwljmj:}JntU[! mwGmu t hw

u1u11wL1wl.JwG p1upl112Gbpl1 tupurn11irmpJLUli J2UIJj2WJULuG: UGhwmJi hwUW[l hw
uwpw4w4wG pwp!1p]1 wnl11u_1mp_pnlit1 tlnuumnpbG 2)1 L!rnfutJ.)1, bpt wtihwul[! LI!-
1J6wp)1 1111w h1u1\u1p : ifoqnui)tuliiJmp iulih1uu1 zu1lnuqpqmjwc) l 11wntiw1 Gw-



~wuwpwqwqwCi 

pwpflpfl qhpwqwCig o
pflCiwq hCi pCiwqwCi 

wpqh1wungCihp[!: ~nmqu[!, ontl}l mhuwpctwCi tJ.wJ
php[! L. tJ.wjpfl pwqhp[! n2 uhqflCi[! 2tu, pwjg Cipw(ig 
qnJwmL.ntuCi tqnhwuwqwpq[! UJ.Whmu t hw2tJ.h-
42nmpJWCi ut2: UbCip oqmm hCip umwCimu, hpp 
CiuwCi mhuwqCihp[! 2hCi tJ.hpwCimu: <I>wumCi WJCi t. 
np UhqwCiflg jntpwpwCiiJnt(l[! qwpn11 t lflCiht «Ciw
UJ.WUU1Wq», uf1Ci2qtn UJmuCihp[! 2wuphp tu pw-
1.Jmtu L. qnhn11mpJmCiCihpfl tu qCimu. npll.jhuqfl 
UJ.WhutwCihCi CiuwCi wpqt1wungCihp[! L. qwmwpmu 
tu hw2n11 qwuwtJ.np CihpqpmuCihp uwuCiwtJ.np uhq
mnpmu: ~hug WJfluthu tu tJ.wpt.Jmu hwqwpwt.Jnp 
qwquwqhpUJ.mpJmCiCihp wphwuwphh1ntl 2t.J6w
Jln11Cihpfl UJ.Jmp1hU[!, U1WUUJW4 UlWJlflCihp wpqh1w
CingCihpfl umt11ouwCi 2wpctmu tu t.Jwpmu. flpwljw
CiwgCihtntl uwuuwt.Jnp hw2n11w4 Ciwtuw4ohp: UJq 
ljwquwljhpUJ.ntpjntCiCihpflg npn2Cihp[! 2wm uh() h(i: 

'UhJ2 S!nCiuhtJ.uflCi mCifl L. 11ttiwt.Jwpmu t mp hwp
JmpflCi unm wpqh1wunyCihpfl wq4wJflti hwuw
qwpq UJ.WhUJ.WUhtnt.J 2.4 ULU WljJl uljuw() 1951 p.
flg: UqqwJflCi Umqmpnu upmpJmtiu mup wpqh-
1.wungfihpfl hwuwqwpq wtJ.Llfl pwu 63 upwt.Jnp 
250000 wljp [!CiJ}hwump mwpwovnt.J: lJliwywout.

fl!! t.flnpp bu: SL11wqwG UJ.W(lUJL4)1 wljmUp[! qW(lll'l. 
l mfib1Jw1 L UJ.WhLt Lpljm wljp t.JwJpl1 owq)1ljuLpt1 
hwuwp: 

lJwuGwt.Jnp fuupLp11 hwCiwlu Lu ljwquwljt.[1-
UJ.lllU hwuw11w4mpJwli mu111y111u L uJwuqu14111u 
Lu UjLUuHpJWU ljr111u)1y 111111,1 hwuwpwljwljtuli ptu
pJlplt Wll.jwhnt.Juwli[l: 'l·flW op!1Liwljlit.11li t.li ptuqt.

GL11f1 L. omtwJflli W(llll..ttu4tuJpLp11: 

llwqb)l tbnwli wpqbtwling[!. upl1u111liwljwliLiL
JlPli pwql.iCiLp'[l 11)1mw11ljtJ.n1u l.l•Li npu1t.u u1hwli L. 

tJ.mwuqwtJ.1111 pn~mtititp. pwlil• np ti11wlip UUJ.W
um u 1.ltli n1m7 pn1mliltLpt1. liLpwnJWI uiliw Jl•ll hw
tJ.t..pp: L..pwliy hwuwp liwL uwhuu1li4wo l.[l lllll1w-

4pli: "lLu1111pJmG11 t.Jliwpmu lfl LipwLiy, 111.tpt.p 
Ull.jWUlllu t.11u pw4t.LiLpl1li: UwljtuJli pliwll.jtu;ui
ll.jWLilJLflLi uljuLy)1lt wlihwLi4uu1wLiw1 1•tuql1Lll1[1!• 
li4w411q pwliwljlllpJWLi hwuw11. u)1wJwllwLitul1 
4u11JL1ntJ.. 11(1 pwqLlJLflp tJ.LpwyLimtl t.Li 4111)1111Lil1-

fll1Li ll.jlUhu1wliL1114 hwywhwu1t14t1 llW/lllL[lt• r.1111-
ywqw ut1ywtJ.wJ11!• UJWhll.jwLillwLi /tt1pJ111 t\p ql111Lu 
fWIJI L11. L pwqLliLflll 11:1J:wy111up /lUfllllllllllttlLq: 

lJwuGwtJ.npWUJ.hU Uhq U1Wpwapmu· <l>hGuJ11-
tJ.wCiJ1wJfl wpL.hwfl PwqhJ11hnCihpn1.11, up pwfip op
tJ.w [!Gpwgpmu hwqwpwtJ.np pwqhfihp tJlG UUJ.W
Cimu: PCiwutwzmutwG fl.nqwlfl t2I! mtuphg L. u1h
mwqwG hhllflCiwljmpJwG wCiquwCi UJ.Wml'.iwnntl 
qwquwljhpUJ.hg pCiwu1w2mutwtiuhpJl t.flnpp Jumup, 
np[! UJ.Wpqwuihu qGhg PwqhJl thnu· 3500 qn1wpntJ.: 
'UpwGp wpqt1hgJ1G hhmwqw npu[! L umh11ohgJlG 
2whmw 2hhmwutG11n11 qppwljwCi L pGwu1wzm
UJ.WCiwljwCi tumup· PwqhJl thnGhpJl wpqh1wungJ1 
upmpJmCi (Hawk Mountains Sancutary Association): 
PntnJl wqqmpJmCiGhpJl Jnp hwqwp wGqwuGhpJl L 
mwphljw(i 50000 WJYhtn11CihpJ1 dnun12Jl tJ.w116G o
cJwCiqwljmu t thnCihpmu wrnt1muhpJ1 Ull.jwuwpq
uwCi L ljppmpJWU ljhGmpnGp qnpomCihnt!'lJWU[l. 
1tnGhp, npmh11 Gwtu4'1Cimd pwqbCihp[! mwphq1.uli 

hwqwpCihpntJ. n~G~wytJ.L\ h(i: 

t5mlwnJmbCibp)l pwpwCi6wtlfihp[!. P1.uqhGhpfl 
udwCi, omtwnJmi)GhpG Opb4nlifl DntJ.tutunpzmu w
nw2uhpmu UUJWCitJ.ht bG, L. UflUIU~J lllllLUGn11GhpflG 
t.J6wpt1 hu: t5nt.JwnJmoGbp[l ulitlbt LG ol1GhrntJ.: 
S!uwGwljwuubpp [!Upwyp111 t~ OpbqnCifl CiLUhwtiq[l 

dblj uu1wut.Jwo ont.Jw11Jmot1 rifldwq 46turt.1 t hpu4 
11n1wp: Opn7 npunpr1lihp flpl..liq u1u1pmuui[1 hn4md 
1.JlG WJU 61..114: toi.lwumG W.Jli 1.(1, 11ptl(Luq)l t11161.uu1-
411 Oll4Wfl.lllll!ll lllll'l.llllULUl\4lit.pt1 ll(lll[l i)mllllllJllli)
(il..flll ljnqut1y: UJ'l Ju1i.lwliw4liLpnni u111LL11pu1l1wli 
6ljlinpumpJu1li .'Wht.(lli llln!Hl(lllLi t.pli t[tupM1t u1pn
~>bulmlitu1 O[lllllJll\ULJl llJllllUlJ t[bptU~J(itqm lnutltU[l: 
Uu14u1jli l!114u111J1110lil1pt1 tll1 t11u11nul>p Opt.4nlimi.l 
ti u1 uu unjn pl1ll ti t.q. l, ll ml tun J 111 Mi t.11 t1 p u1 (I LU Lil\ unt
li L tlfl, n11uit.ir1 l1LliqtuLifllit.(ILi t1pl1Li~J pLiu1L1u1Li t\l1~tu
tlWJJllllU l11Li, 04Ullll411f10Lll1l]jlli lllfll J1!1qt\j1 Lillllll
Ul tu l1 Li t.pntl: .1-!w (llll Lil\ uni Lit, p ti u1t.pt.JI11 p tutl u1 Lt tu li 
Jun\tulitul1 i)wluut.ql1li 11pu111111Lil1pl1 11t.t\ LlllllJVlll
(llllt\: I 9J I p.-jall pLitllLLILll,lllllljtULituL1u1Li upl1l1uqp11l
flJllllip Ll(lU,>u1u1tuL1bq i)lllltu1q111M1l1p!1Li ( lpl1q11L1t1 
i) 114wtu11 P.' I• .>tu u1 m u1 p ltll) p Lit.. p111 t\: <l>u1 u urn fl l1 Li 

W(lllllUUlltlll[I l\Lllll /lllhlllJP tltliuqllll[ ll1ntu11ljlllDl1 
p lll (I UI lll'l lll tJ. lt l'( 111 q 11(11)1H lt l11t Ip JI 11 li [I ll lllfl lot I (I I\ l1 p 
lt1tlll(llllJ LllJ'I 011tltt1J!1Li lpuplttuu111lilil1pl1 q1tJLll
lllllllllqtul1tlu1h IHU(llJIHL\ I i1nltu111111olitq1l1 ltLiplilili 
LI[, tit lll ll UI l1111pJ111 li .' l1 [1. ll( llU Ltq q II J lll Ll( lll I Ill( llt [i 111 l\ fl 
lt1u111u11tu4tul1tul1 pu1pl1~1 I. I ~lllflf 1•LnuL1tul1 t\l1~lll

tlll1Jfllt thuulitutl1111 ul1lj11uL1tuli11q11111lq1 l1l1l1uq111-
lnuql1111LI I u1111pl1qtlj1 pl1qlll1ul1q uq1uu1l1l1p[l 11qlil1-
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tm hpw2Juwtj_nph1 ni qp2wmt1i lthCiriwCipCihpp qn

JWU1Lntu[! bwJpwhtri UJwhtpt1Ci: 

liwpn"ri h(i uwuCiwtJ.np wttmupCihp[! L. qnpbw

pwpCihp[! utriuwgCiht hwuwpwl1wltwCi pwpppCihpp 

UJpnp1tuu: ~puCiwltwCimu' ni, pwCip ritn hpw2Jup12 

,14w, ph hwuwpw4w4wCi pwpppp OUJmpuw1 pw

CiwltmpJntU[! ltwUJwhntj_tj_p: UwltwJCi npn2 hwuw

pw4w4wCi pwpppCihpp Ujpnp1huCihpp uwuCiwtJ.np 

hwmtj_wbp pwptqnpbwltwCi L. 6hnCihptgw4wCi 1m

bmuuhp[! utq ht12tgCimu tCi, np tppL.t ltwppp 4Lli

Cip 1mat1 CiuwCi UJpnp1tuCihpCi WJflUJpup mf\PntJ., 

htmL.wpwp, 1mauwCi UjhmwltwCi mf\PCi upwlt[! ,1t: 

'UnlJUwmpUJ 2wuptp tCi wCihpwot2m' hwunqt1m 

UJhmmpJWU[! 4wmwpt1m WJCi, pCi,1[! ltwpnri t ht2-

mmpJwup qmCiht uwuCiwtj_np l'HbmuCitp' CimJCipu4 

wnwtJ.ht wpwq L. tdwCi: 

UjlllUUlWlt: bpp uhb ptj_ntj_ wuhwmutp tu riwnCimu Ciwu1wumwltCihp, wtj_hLJl !2Pi 

hwuwpw4w4wu pwppp 4wpmwriptlJ1: ('%mp t u2t1, np 2mltwCihp[! tpphu(i 4w

nw2wp4tu hwuwpw4w4wu pwp)1p: St'u' «SCimtuwqpmmpJwCi ltppwnmpJmU

Cihp[!» hwtJ.h1tJ.wa11): 

liUlf1WUpCihppg p~hp(i h(i Ulllpntp hwmupwltwltwCi pwppp, pwjg WUlflWUp

Uhpp up utb pwCiwltntpjntU hwuwmtri UUJWntj_mu t, CintjCipu4 tpt 2tl6wpnri q11-

CinpriCitp[! pwgwntj_mu tu: OppCiw4, WJUUJpup pwpppCihp, pCi2uLJlupp hCi nwajmCi, 

htnmumwhwrinprimu[!, wqqtujpCi UJmpw4uhp[!, CihpCiwhwCiqw.1pCi UWJpmf\PCih

p[!, 4pCinu4wpCitp[!, :.pnunpnLJl )l.1writp[! 4wpnri hCi hw11wmtri uu1wntJ.ti: liJu «hw

UWJ1JW hwuwpwltwltwCi pwpppp» u1wgmgp2 UUJWnnLU[!, up wCiqwu wpmw-

11Jltlwb LJ1ut1ntJ., bwjuu iP Cihpl(wjwgCimu hwuwpwl(ntpjwCi hwuwp, upCiiL 11J1W 

hwu[!Ci[\hwump mwpwamuu: 

"ltmp t ltll'iwpnri qCin11riutp[! pwgwntj_tCi, tpp UJlWUg WUJWhntJ.nri pwpppuhpp 

uwhuwCiwjpCi bwjuu[! qpn t: Cwm mumhuwqtmCitp tj_lwumwpltmu hCi, np WJCi

UJpup «hwuwpJW» hwuw11wltwltwu p1uppputp, pCi,1UJpupp tCi uwJpmf\Putp[!, 

wqqwJ!lCi Ujntpw4utp[! L. hhnmumwh1urinprimuuhp[!, Ujtmp t opp LJlCih(i' p hw2Jltl 

hwpltwmmutpp bw)uutpp: Uju «hw1hupJLm> hwuwpw4w4wCi pwpppp UUJWnm

ujlg UW(lflltWUg t1liLn't qpl(t1, tpp pwpppp upwCig oqmwqnpbmu11 iP wtJ.t1wgCimu 

bwJuuu: <l>wumwp4u mCip npn2LUltp mpwuwpwCimpJmCi: 

Uw4WJU utlip u1tmp t qqmJ2 LJlCihCip: ..:.tnmumwhwrinprin1uCitp[!, UWJP

mrit1utp[!, u1mpw4uhp[! L. WJthwuwpLU4w4wli pwppputp[! uwttwtl tCi: lfCiwgwb 

WUJ)lWCiplitpp llll(WnntU[! UjhU1p t UllllOjl WJU pwppputpp W)llllWfl)lnLf}JWU hw

uwp: bpp qpU[! 41111 t, pli,1u1t 'u Ll(tlllp t npn2t1, pt UUJWnnrtCihpU pU,1UjhU tli lf1W

gmgt12 uj1wtJ.1111litJ1[! qliwhwmmu [!UUl WJl[!UUl)lWUpwjpU bwjuuhpp: PUiUJt'u 

4wpnri t tj_lnppwuwuumpjllllili PJl mtuwtttmp tlhpwphpJWl umpt11p t.}rnjuwCiw

l(ntpjntli ltwmwpt1, 13t «hLUUW)lJW» hwuwpw4w4wu pwpppCitJlpg n'p[! ltwp

UlWrlJltj_p: bpt npn2 oquuuqnponqCitp pwtj_wpw11Ljwc) 2tu, WUJW UJhmwltwCi :.pp

CiwCiuwtj_nptlwup 1u1rn1w1wnqlihp[! JLuhwqpqnLjwo tu hw2Ljp wnCitt t.}rnt.}mjum

pJmliuhp[!, tpp oqmwqnpanrilitp[! utj_wqtglim!.I tu 2mltwJp Ciltwmuwup pptug 

l111Ljwliu1Ljnpmp.1muu: ..:.wpltt11li wlihpwot2m hli t.}1wltt1m h1uuwp WJU bwju

uhpJ1, npnCip «hLULlUl(lJLU» l11umupLul11,ul1wG pLu11)1pCihp[! qwp6Cim!.I hCi OJlp: liJU

u1]rn]1 htuplthp[) l11upnq hG h1u(iqt1glit.1 1uliu1pqJmG1uLjtmmp.1wli: U.1uu1lrn]1 qnp-



crnlilibp[! 4pl'.iwumuI bu hwuwmbq uuiwmJ.nq wuipwupfihpp' uitmwtiwfi hwm
t.J.wcrp 4nqupg wuiwhnt.J.uwfi qpwtll_mpJmfi[!, hpp hwmtiwuitu hfiwpwt.J.np t pw
gwnht ~t.J.l'.iwpnq uuiwnnqfibppfi: 

tipwltwfi w2fuwphmu 2m4wJmU [!fimpmpJmfi[!. WJL npn2mufihpp [!fi11mfiuwfi 
fiuwfi, tiwmwpt.J.mu t n~ tpPt.J. mbqhltwmt.J.mpJwfi hpuwfi t.J.pw: Uuiwnnqfihp[! tiw
mwpJWL qpmbtllpfibp ~mfibfi wpl.lltuflPwupp npw4p, WJl(!fimpwfipwJpfi wui
pwfipfibpp qfihpI1 tiwu wpmwflPwfipp 4nquuw411 wq11hgmpJmfifibpp uwu!1fi: 

_ "Upwfip 4wpnq bfi [!firµnGht ufuwt npn2muutp, npnug hwuwp upwup wt.J.htll m2 
4qq2wu. pwup np 2mubu twt.J. mhqbltwmt.J.mpJmG: 

Sbqt4wmt.J.mpJWU uiwtiwuu, wu2m2m, 2m1.tw.1}1 UbfW(! it: <l>wuumphG 2m-
4wu uuiwnn11PG 2whwqpqnmu t pwt.J.wpwp mhrih1.tw1.11t.J.mp.1mfi mGhGw1m hwp
gmu: .Rwup np uuiwnnriGhpu pphug ufuw1uhpp hh1.11Lwupfihpp hwuwp pphuu bu 
uiwmwufuwu mw1m, mump Gpwup npn2wltpnphu 4gwut1wuwu fumuwtflbt 
4hqo wpmwqpwupuhpp 4wufuwu1.11wcrt.J.wcr qfimupg: 

Uuiwnnriuhpp 1.11hr1h1.tw1.114mpJwG uipnpthU[! G4wqw4mJli t. hph wuipwGp[! 
UJWpphpwpwp t qfi4mu: Uuhu11. 0Ciwnt1 qGmu[!: U.1u1.11t.ri wm1G1.11pwupwJpG hw-
4wpwomp tflnpc:'lwp4uwfi owjuu[! 2wui tflnup t: .!lwGp np oeiwn[! u1tupphpwptup 
qG4nri wUJ11wG12 t. WUJW tflnpc:'lh([! L hwpuwp ~1!1Gt:.w 1.11li1.11t:.uw4wu 6Lt:.p hfi. [!Utn 
npp npn24nui t. pt. np hw4wpwomG t hwuwUJwuiwutuwGmu !1li~ np lihl1p 
UJWhwfi2fihppG: OCiwn[I. wmwup uwc)mlj[I. 2w1.11 uliur1wupl1ppGl1p, pLGqpli[I 
qpl{Gwl@ qG\fOJ'l wuuiwlipGbp bli: Uu1tunnrw 4wrmri I. 04tnw4npc)h1 tuu1pwlipp 
wnw4htntPJWli Gwfunpri tflnpc:'l(l WJf) wtt1f1wli~'l1 Lpljrmpf) 4Liuwli JiuliwGLUlj: 

f"l"lil 7whw4p4114w()111pJmli mlip wpu1wr111111w 1.11w1m Ci/4pt11.11 tnLrtLL1w1m[m
JlJ11Lli, np[I 404lil1 llUJWIHHJpli 4wmw11L1m 11liu1p11111.1111li t.plju1p JtuuwlituL1t1 hu1-
uwp: q.nJlllflJlllU 111Gt1 hwljlUlllllJlJlllU llllllllllllljlit.1111 L W(llllWll[lnljULpll /WhLpp 
lif12L: Uju hwpyLpl1 UJWUlwutuwliliLp11 ljwlu4wc) lali t[u16wnnr1LiLpl1 L 4linpqlihpl1 

t.J.rnfu4wUJ 4w()ru (l Jlll li J1y: 
bpL wuLliopJW 4Linpl)LiL11t1 ut1 UlUUll 1ulipwLtLu11tup41uc)111pJ11Lli[l l(lllJHll\ l 

tutJUul 4Gwuw4wp w411Lyr1111.1111li 111Lit.Li1u1 hLtn1m11u 1[wciumvt1 w(lrumliplit.pl1 
411 w. w UJ w 411 pc) wp w (lli LJl ll ljy wul1 tu u tu Li 1uu11u hml l•l CiNpl11.11 u1l1rt t141u u1-
4m p J111 G tuL1w~l1 pliu1pmp.1111Li 4wunupL1111 hw11yr11ti qlinp11L1l1pltli uqliLtm hw
uwp: 1TlwppL(IWJ'W(l ljU4111\ W(IUIWll[1Wl11Jll 41uCitllll1Jllll 4PWfllllllJ llll(lc)lUlllU(lll lll-
14w4w hwylll(lll(lJlllU[l tiLc)w14Lu 4wlutlwc) I. 1utH1lit1(1JlU 11 uH[1urnu1141uc) lllill(ll)

Gbplt WUJW4w 4li1111HJL11l•Y l~JUU1L111u11Lj1u I. !Whl1pl1 lil1pq1u1liwlpllpjlllli. vu1lil1 
11(1 4GnJ11JliLp[1 L 4wCJw1111qliL[l[l t.11L1!1 1mtt.1J1 .1wlnuc) L11J1l1LL1, Lpl1 lnuC11utunprm 

qnh 1J1li!1 qli4wi'l LU(IUlWllflWlij.)lty. 

Q-"UfiP'l-Q "lbSJ? t QQ-fif'CU"UU 

..:.w4wuw4wli, n: ltwuwpJLv u1Lr1Ll1u1unt111 tlJLuli la 11Jq11l1 qli111111lilq1t1 hl11\
liw4wli UJllll(l(LtllJ u111wyw1J111Ll I .. Lpp plll(llltJ(I I) qJ1tu1(1 l. ql1wh1uu1lq uu1111q1\u1li 

· qL•.11v111u, 4wu lnu441ur1Lu1 l. 4p4Lnlrttt\ LirttJll 1upu11ur1111111t1q qlir1111:1. L1un\ 2) Lila-

4ptifiwlt)i qfitlllll wui
pwfip (Repeat-purchase 
item)' Ujli IULl/[llllliplib[ILI. 

fl[llllip liT11_1li 4lifl{ltj/J lJfll/

tl'/1y <jlitf111tf t.li pw111f/1yu.· 



UUlJIWUpwufl2bf1[] /, 
W[JlllflUnLpjnLUUb[I[] 

UUJWnnqfibJlflU 
WUJWhm/nui ba 

wµdbpwtJn11 
f1u:pnµliwgflw1ntJ. n[lfi 

oqumu t u11wag 
l/WlllW[lb[nL 0/121I1 

uumµmp Jm a: 

pw4w t lnq12 L tp4wpwu1L t.lGwuw4tup 4nri.uGw4)1 t:pt4mGtp)l l4ntnhGg)lwt wq-
11tgmpJWU[!, np[! 11dt.lwp t 4wGtuwmtut1 wnwGg uwuGwqhm)l oqGmpJwG : liJu 
l4WJUWUGhpmu, hwUWOWJG uwpf14WJ}1G pG11tjp)l, wi.ttw hwi.twGw4wG t npnz 
wpmw11J1nri.Gbpfl 4nri.uflg ywapnpw4 L GmJGflu4 t.lGwuw4wp Wl4pwGpGtp)l iJ.w-
6wnpu: 

bpp qGnp11GtpG )1 t.lf16w4fl (bG mwpphphlm pwp6pnpwt1 L gwapnpw4 Wl4-
ptuGpGt11£!, G1nuGg pnri.npbtm hGwpwt.lnpmrJmGGtp[! npw4fl L qGfl 4wl4w4gm
f)JWUp PPL tG : U_1u 11tummu qnp0-wpwj1Ghp[! tuflum zwhwqpqniJ.wa hG 4P6wtnbt 
awtuuhfl[!, njltuqfl hwz®G: Ut4wnnri.utpG pptGy mi.two 'lOLWPP 11)1uwg wiJ.hLJl p)l( 
tG umwGmu: l.fJ1G211tn tUJU J1pwt.l.)16w4mu t.lw6wnnri.Gtp[! uflzm (t, njl mGtG 
GmJG qGnp11Ghf1[!, hhmLwpwp G11wGp 4wpnri. tG awtuutp[! 4p6wtnbt npw4p 
hwzt.l.J1G L G11tJGpu4 hw2nr11npJmGGh11 mGtGwl zm4wJmU: q.Qnp11Gtp)l 11dqn
hmr_1wG w6n11 hwt.lwGw4wGmpJmGu u1wJt5wGwiJ.npiJ.wa t ll( hwuwpcJhp mtri.t-
4wmiJ.mp JWU wn4w_11up JWUp : 

.QGGtup4tG12 Ul4Wnnr1Gbf1J1 mbIJ.tl1wmt.lmpJwG l4Jll1PLhU[!, bflp wt.lmnutptGw t 
qGt.lmu : lifl'l.ln'p zium uu1wnnIJ.Gbp tG mGw4 uwGpwuwuG qGwhwmtlm wiJ.mn
utptGwJJl wGiJ.tntuGqntpjntG[!: Pwyp nrmz hUmm t.llnf16wqtmGtp)lg, zu1m !2LbpJ:!: 
Opnz ul4wnnqGhp l(Wflllll hG tuGhtumtuu1tu tflGmflhL t.llnpowqtmfl tunphmp11: U
nwi.ttl WflllJlllGwtjl1tn l 4wG!L1hL zm4wJll lhutunri.mll[! ' wt.lmmltptGwGhpfl wG
t.lmwGqmpJlULi tqbmtu4wG tjbpwhu4uwG L npnzw4fl wGiJ.mwGqmpJwG uwppw

t.lnprm\Gbflll Ll(LUhwG2GtpJ1 11l1UIJ2lllU : 
Utqwnrn1Ghpj1 ll( hwutupdtp tnbIJ.bl(lllUltJlllpJWU l4flllPttt5p up WJl OjlpGw4 tG 

11tri.wuj1~mg wpuHu11111111.J1 Gl1tutmlwup bqu1a l4WhwG2Gtrc!' Gnfl wpmw11f1wGpp 
htu1 4wl4iJ.tuo: Uu11unnIJ.ubpG, mGtiCituiml 11tqwtlp2ngp oqmwqnjlat5wG t.llnflO 



lJ.wu hhmL.t1ml mppzCibpp tflnpopCi, lJ.wpnq hCi lJ.wmwpt12wtflpg wtJ.hiP qCimuCihp: 
''lhmwlJ.wCi lJ.wpqwtJ.npmuCi oqmm lJ.mw m11wnnqCihppCi' umpUJhtntl wpmwrymq
CihppCi UJWhUJWUhtm ppbCig UJWJ1U1WtJ.npntpjntCiCih[l{!: 

UUJWllIHlllbpn 1whwqpqar/wa- ba dbnp pbpbz UUJWDPJ rnluzbl/wrnr/mp1ma, 

0t1110ftul/, bpb w1a pwlll/ I:: :JbnObpbg hpwrnwpwlJP10bpn It rnluzbl/wrnlfmp1wa 

WJL wr.qwhml1lllllbp0 oqlitJuI bO UUJWllIHlllbppa· qrnllbLm ppbOg r/JOrnpw~· bw

riwlftp wprnWIJPWOpp ribi hwrnnzlJ plit11pwqpft10bpp rjmpdwq]lrnwl/wO qOw

hwrnuwa dldlr/: UbphCiwCihp L. hwuw4wpqp2CihJ1 qCinqCihJ1p hwilwfl hpwmwpw4-
2wlJ.wCi zmlJ.wCi UlWUUJwlJ. UwuCiwqpmwgtJ.wb wuuwqphp t pnqwJ14ntU, n[lnCip 
-pntJ.wCiqwlJ.mu bu tflnpowqpmw4wCi tJ.hp1mbm13JmCiCihJ1LWJL4wpbppCihp: U"lU
fl.01'1.1.,b'Pf"l Qb401'50Hf L U"lUfl.O'lU4U1., <!,t:;SUQnsnt-ca-ant-VubP 

h[lWU1WpwlJ.mpJmCiCihJ1Ci WUJwhntJ.mu hCi up zwpp WUJ[lWCipCihpp UtuCipwuwuCi 
wpmwqpwlJ.wCi qCiwhwmntU[! L iwpnJ1wUlnJ113humhJ1p tu[lllJntCipCih[l[!: 

:)bnCib[lhg tJ.WOWililflUb[l[! tflwumwgp WUJWhntJ.mU hCi ttutJ. W[ldbj2 L zwhw

qpqntJ.wb hCi tflnp(lwgCihtm mtrih4wmtJ.w4wu l'.ihrtptJ.tubpCi uu1wnn11CihJ1p hwUw(l: 
<!.wuhuwmw4wCi qntJ.wql}JltU[! UUJWlIIW4 mup UJillI1hCigpw1 qCin[lqlihppCi UWlil

Ciwgmjg wCiht WJllIIWflflWUpp L bwnWJillf)JWU wnwtJ.h1mpJmCiCihJ1[1: Uuiwnnri
Cih[l[!, npnCip hwuhuwmh1ntl wpmwq(lwCip t.Ci (IUlIIJlntU, uit.mp t tJ.l'.iwJ1hu ppt.Cig 

[!UUlflntpJwCi hwuwp: 
UpmnClntf)jntCl{I ohnClh[lhgClhpp. uuiwnnqCih[lp mhqt.4wmtJ.m13JtuCl WU}tuhntl

uwCi Up WJl oL t. pCi2UJhu uhup Cl7b1 hClp Lp4pnJ1'l q[p.mtu: Snt(lpumCl wnw2pCi wCi

qwu l'.iwutflnJll'}htntl n[lLt mw(lwbpmu 4wf1nri t mbqhlttummpg oqmtJ.btml towCi 
uClmuq L hJnt[lWClng qmClt.1 tumututllhtntl pwCl4 utuw1Cih[lpg: UpmnClJW( hwtJ.w

pwbmu umwClqwJlm l pn1nJ1 :f>p11uwCibJ1J1 lllPWJP umbqMwCi qnpbuClptuyp hw
UWJl CihJ1WOJWl JWJ1mClw4w4wCl tlLJ1whuljmup. npCi n1qqtJ.wb t umwCir1tupmlibJ1lt 
uiwhuiwCiuwCJ1r UpurnCimpJmCi mtJ.nqClbpp Juputn .'Whtuqp4m!wb LG npwl1J1 tnb
uw4bmpg uiwhUJWUh[ p(lbCig hLqpli1u4mpJmCi11. pwCip np LUJli 4nJ1yliLtm qbui
pmu li[lwCip 11dt.lw1m•pJWLip 44u16wnLli linp wpuinGnipJmli!ILpp mbqLljwmmli: 

'UuwGwuitu, wuipwlipwGlt.'P 4m!w1.ir1!1 plipu1gprm\ ptupc:.\pwGmil l. hL11pGtu
ljntpjntCip, bpp qCimilp ljLUUltu[ltJ.Wi'l I.: f\li~(HU '[i U(litnp t. ltflltll-l1lllU 11L1l1L

J1IllfljillU(l tJ.6wpJ1. npuibuqJ1 Ju111uwtJ.1t1 t.jw61untJ.1u<'l *um l,ll1ppy: ..:.u1t!wlituptup, 
ubi'l qmuwp: eu4tp11LflJWU wu1pwlipwGt1![l qCiwhtllllllltui) I. 24 Llt1ll\ IJl1[lll(l, L [tllt.l 
wCi111Cip qpwtJ. t. npwljJ1 t.JLpwhuljilwG hwLiu1p· J~wliJ1 np UIJIJ Wli111li11 um1pw<'ltltub 
l. wuiw 1111119 tltpwhuljLlwli qbu1pn1il t1 hwJut t.Lttui) q1uliljtuyu1<'l U((lll!'[Ltl lirllJli

uiLu (WJUll[lbli mw1uu()tJ.111t\ l. L 1,1111u1uJJ1li .'ll.'tutJ.1l11l1 1•11li1uliuu1L11uli tJ.liwu l 
hwugtJ.m il: q.114w411w Jilli pu4Lp111 p J11Llllllip11 ilt.D qlq1 111 li Lli 1u111mu rwnr1li t.pltli 
04liL1111 hLr1t1liwljmpJ111l.I umLqi'lLp11 hu1py111u l!J'l ht.l\t1li1ulp11pJntlil1 11Lil1Li111u t. 
LpL 1,1111t1wli tuwpn1 LI l. 41.Jn11qlll1pl1lJ 

<})Lpl1Lpl1 wr1pJ111pJ1 tJ.11111l'iwp4111u11 tip hu1livu1Jl11J ypllll. lp1Lit1pt1u1 11pJ1liu1l1 t.. 
llL nppwli I. pu4Lp111pJ111l.lp ywlilj1uu111u wu111tullp1ulit1.'(I u11uhu1lul1lq. llJlJOp.-11 

~1Lu1ptJ.wpl1 Lp4111uJ11.J 'l>L11t1LpJ1 WllJ!Jlll(llllU 4u1li1111i Lli 1•l1lll!llL)l 1J111v11114 tltllll-
1.Jl1l.JliLp, npp iw111111w4 11111111yv wnwy1u~11.J11111Jl11i111u4u1li LIJrttp 1 .. 11pp litul. lnuJu1-
1.Jwp1J11tJ.t.1 l.11 <})LpJtLfl hwllIJUIJJlll ypJ1 ut1 v1ultj1 .'!Lp1111l l!lfl,-11 ul1l111l1 L 1tL11LpJ1 
tJ.wp1111pJ111Gp hwJullurnupLlJ. 11p pt.uq11it• 1nuutut11 1q1J1111111 LUJ1.Jv1uli tl111v11 1. lil1-

iJlwp1JJl puwlJL(lllJlll 1\wuJ1q u11ul1wu, 11(1 "·' tll1 1ju11ullq :l11u li111Jl1J1ul1 Li/UILUl(LUli 
04u1w4npo1111liLpJ1 htulllup l!wllwl.J1ul1 u11upl1lllq1 l1l1 hu1pl1w1l11p. 11ptl(l1uql1 11pl.I. 
tJ.llwu 1J:liJ1: l1JLi111hwli11t1pl\, tJ.1Luq11lwpl1 11111111.J pl1l1t111111pp111.Jp lttuJL11LU(ll:t(ll1q, 11p 



tllwl{tJ.nni t t'ipGzL ll!POPtblip tmamt'i[l: .::.wpJmp puwG bpl{pGb11p JuwGnq:iGbppg 
hbtn hwtJ.u1ptJ.bg hwpjntp upwnG 2fl2: UptnWT)J1WUJ2p t.lwppmpJlUU hb.11pGwljm
PJWU ll!W2Ulll!WUntpJWU hwt'iwp [1GljbpmpJ11tU[1 \.jnpgpbg 835 litG ~pwGupwljwG 
~pwGl.j ljwu t'inm 152 litG 1lf1LWJ1: '-lbp2mu <l>bp!1bp [lGl.jbpmpJmU[l awJuubg 80 litG 
1lf1LWJ1. Ull!wnnT)GbppG hwtJ.wumpwgGbtm, np pp wpmwqpwGpG wGtJ.mwGq t L 
t'iwpmp: 

:JbnGbpbgGbpl} qGnpqGbppG ppbGg wpmw1111wGpp npwljp pwpc:\p umwG

qwpmGbpp ub2 hwunqb1m m11pGbp b(i qmGmu, UnLJUpulj bpb WJ1U1Wll:P0'l[l tlln1211 
t L hwJmGp zt: '1-!1mwpljtG12 Pbum '-ltupbpG unpblll 011pGwl.JD7 : Pbup '-lbupbJ1GD 
nz up t'inpbt zntGp, PWJ9 umt11atJ.wa t wpmnGntpjntGGbpp qWT)WtPWPP tJ.pw, hpw
mwpwljmt'i t umwGqwpmGbp L l{wGnGGbp, npnGg u1bmp t bGpwpljtJ.bG unpblll 
mbpbp[l, bpb GpwGp oqmwqnpamu bu Pbup '-lbuflbpGp WU1J1wG12wGp2[1 L. GwJu
GwljwCi ll!WtntJ.bpp atunWJnLJ:lJnLU[l: PbuJ:l '-lbuJ:lbpGG pp Wll!I1WUJ2WUP2[l ll!Wh
ll!WGbtm hwt'iwp ummqn11Gt11 t m11wpl{mu· mt11tpmu uuuuqbtnt umwGqwpm
GbppG hwt'iwll!wmwuJuwGblllmJ:l JmGD: 3mpwpwGvmp hptUUJ:lwtlltJ.wa qGnpT) 
p2bgGmu t Pbup '-lbuflb11Gp hbaj1GwljmpJmGJ! L. t'inJ:lbLP mbpbpp gwGl{mpJntG[l' 
tJ.6wpb1m Wll!J1WGpwGp2!1 oqmwqnpauwG hwuwp: UmwGqwpmGbpG m1111tJ.wa 
bG qGnp11GbppG' GpwGg pwtJ.wpwpbtm hwuwp: umJGpulj, bJ:lb JnLJlwpwGvmp 
t'inJ:lbLP mbp ljwpn11 t mGbGtut hwpwpbpwl{wGnpbG ipnpp qnpamGbmJ:lJnLU, 
Wll!W tJ.wp6btntJ. PbuJ:l '-lbupbpGp wGmG[l, pp hwuwp WlL!whntJ.mu t Jun2np 
~ppuwGbppG hwmml{ up2wqqwJpG hb'ltiGwl{mf)JntG: UprlJmGpmu, PbuJ:l '-lbu
J:lbJ1GD qnpbmt'i t OJlll!bu t'inpbtGbpp tJ.bpwhuljpz: .::.tmLwpu1p WJG ljtupn11 t oqmm 
UlWL llll!Wnn11GbppG L. WJ1U1LUT)J10'1Ubpp(i L wqwm 2ml.JWJW\.jwG vuamt'i UlWL 
mt11tl{wmtJ.wljwG ll!JlnptblipG: up WJL uwuGwtJ.np ljwpqwtJ.npt'iwG mbuwlj t 
Uu'1-Pf1.U3fctU 1wpnpwmnppwG ljwt'i UL-D: UJG umb11abt t t1tljmpwljwG uu1p-
12wtJ.npmt'iGbpp wGtJ.mwGqmJ:lJWU pp ubipwljtuG umwGqwpmGbpl}: Up1.DW
qpn11Gbp[l l{wuwtJ.np ppbGg uwppwtJ.npmuubpD Gbp\.jwJwgGmu bG UL L. tJ.6wpmt'i 
ppbGg wpmwqpwGpp ipnpowpljuwG hwt'iwp: UL-D tJ.wtJ.bpwgGmt'i t, np wpmw

qpwGp[l hwliwll!wtnwuJuwGmu t J1p umwGqwpmGbppG, npl} qntJ.wqTµltt'i t tn4.Jwt 
wpmwqpwGpJ!: UL-[l, npll!bu tJ.wtJ.bpwgGn11 ~ppuw, Jupum 2whwqpqntJ.wa t tJ.w
tJ.bpwgGbtm t'ipwJG WJCi wpmw11pwGp[l, np[l pwpop npwl{ mGp, L qpwGntJ. Jrnlj· 

ll!Whll!wGbtm pp hb'ltiGw\.jmJ:lJIUUI}: 
UJu pn1np oppGwl{Gbp[l gmrn bG mwtlrn, np obnGwpljwmt111wljwG qnp

amGbntf)JLUG zwipwGp2Gbp[l, t1Gzt4pu!1u bG npwl{p tpw2JuwtJ.npmt'i[1 \.jtut'i wpmn
GmpJmGGbp[l ljwu Wll!J1wG12wGp2P ll!Whll!wGmpJntGI}, 1.jwpn11 bG tpGbt L pwGl{, 
L WJ111JmGwtJ.bm: upwG12 zbG ljwpnfl, uwl{wJG, bpw2JuwtJ.npbt. np qGnpqGbp[l bp
pbQ zbG JuwptJ.P ljwu zbG hpwupwtptJ.P qnpawpp!1g hbum: '.:>GWJWO t'ibawqmJG 
2wupbppG. ull!wnn11wljwG mbqbl{wmtJ.mJ:lJWG ll!tul.JuiuJ! 2ml{wG qwpoGmu t wG-
1.jwmwp L wu1wgmgmu, np ll!btnmpJmUJ! ll!lltnbGgpw1 T)bp mup 2ml{wjwljwG 
WJ111JmGpp ljwmwpb1wqnpauwG htupgmu: 

<l>npc:\wqbmGbpp oqmwl1tur1 l1 ljwpLnp hpwmwpwl[nlf)JntGCibp[l, qGwhw

mmuubpp, WJ1U111Untpj11LUGbpp ou1bpwgpwGbp[l. qm[wqtl[l. Wll!JllUUJ2WUP2P hb
'lPGtuljmpJlllU[l, t'ituuGwtJ.np \.jtupqwtJ.npnq ~ipruYu1Gbp[l 2bG ljwpnriwGmt'i 1mabt n-
11112 mbqblj1um4wljwG urpnp1bu(ibp, npnG12 l11uurtJ.wo bG wpmw11pwG12!1 Gw-

7 · Randall G. I lokomhe and lora P .I lokomhe. "The market tl1.r rcg,dation". Journal of lnstituti<>nal and 
lhetiretic.il Ecorwmic' 14~. 1111 4 i 19X(1). pp. 684-696. 



Juwqb"tlwfi qwu wpmwllllillPJWfi hhm h 1.tn2tlmu hfi wupuhmp}llt mhqh4wm

tlwltwfi U}llnp1tufihp, h ltWPilll hfi qdtlwpwgfiht npn2 WU}llwfip}l 2m4wJp wp11Jm

Ciwtlhm qnpmufihmpJmfi[!: Uu}11Ibmpll1J mbILhlJwmqmpJwfi uumptbllt! ()wqmu t, 
hpp lllnmhfig}lw1 qfinpq[! h lllnmhfig}lw1 tlwl'.lwnnq[! 4wphnp }lu:tmpuwgpw mfihfi, 

np[! UJntU 4nqli[! 2mfip: 

lfmwbhfip uti lllllih qfinpqfihpp uwupfi, npnfip l}lnpomu hfi Jumuwlflht oqmw

qnp()tlw() uhphfiwCihpJl 2nt4WJntU «tlwm WlllpwCipJlg»: ~wl'.lwnnqfihp[! qJlmhfi, 

ph np ohphfiwfi t u}12}1u npw4pg pwpop, np[!' gw()p: q_(inpqfihp[!, UJillU 4nqopg, 

l}lnpowp4htntl 2hfi 4wpnq wuh1, ph npfi }1Ci2 t: <!.hmt...wpwp, qGnpqGhp[! 4gwfi-

4wuwfi tll'.lwpht n2 wtlhlf1, pwfi 2m4wJmll 0}12}1u wpdhpfi t: PwJg hpp 0}12}1upg 

pwpop npwlt}l wtlmnohphfiwfi tlt 4wpnq tlwl'.lwntlht wt.jhlf1 pwpop qfint.j, pwfi up-

2}1u qpfifi t, wlllw llllwfigpg p~hp[! 4tlw6wnt.jhfi. pu4 hph 0}12}1upg gw<)p npw4}1 

-uhphfiwfihpfi ppwgtlhfi op2pfi qfintl, WlllW WJqUJllup 2WU1 otphfiwfihp 4wnw-

2WP4tlhfi: q_finpqfihp[! hwu4wumo hfi uw, hhmt...wpwp UUJwumu hfi, np 0}12tiu 

uhphfiwfi mtlJwt 2m4wJntll CintJCi mwpppjl t... mfllllP uhphfiwfihpp 0}12}1u qfipg 

gw<)p 4lf1Cip: Lwtl uhphfiwfitpp tnhphp[! qd4wumpJWUp hG jlphGg WUJJ1WUj2[! tlw-

1'.lwnmu 2nt4WJfl qCiflg gw<)p qfint.j, t... qdt.jwp t 0}12flu npw4pg pwpop utphGwGtpp 

· hwuwp 2m4w WUJWhmJ.h1, tpp qGnpqfihp[! 2tG hwunqt.jmo, np qpwGp wt.jhlf1 

iwtlfi hfi, pwfi of12flG[!: 

4wphlf1 t f1C12-np pwfi wC1hl 4powmt1m WJU mt1UJp tuujlobmp}14 tnh

qt4wmtlw4wC1 UJpnp1tll[!: lwt.j utphuwutpp tlwl'.lwnnqGhp[! 2whwqpqnt.jwb bu 

wwgmg}12 flu:f>npowgflw mw1 flpbug iwt.jnpw4 WUJpwupjl 11}1owy pwpop qflu 

umwuw1m hwowp: f'lC12UJh 0 u t 11w wpt.jmo: f'lG~UJh'u 4tupnf1 tG upwGp hwu

tnwmht. np jlpbug WUJpwGp[! 1wt.jG t: ITlwmwuJuwG(l UlWJ1phJ1 t. l1wtmlw() WJG 

pwujly, pt t.jwl'.lwnn11D owuGwt.jnJl uttflw4wGwmt 'pG t. pt, 11l11hp11: utpbGwJp 

mbphp(} 4wpn11 bG C1hp4wJwyGht ppt.Gg ot.12hGwG Jntllhtm I.. Jnt'1[! lf111tut1m hw

OW(l mrtlwb 4mrnGC1hp[!. TI(lUJl.:.Uqjl gmjg mwG, IlJl ot12hGWJP bpl(WJl oqmw-

4nrbOwC1 hwuwr 4wpt...np WJU btunwJntflJntGC1bp[! 4wmw11tlw() LG uum qptu:pp-

4}1: 'l-}11tpGLpJ}. npnGg 0LtuwGt14GL11G Ulilntqm u LG uLvLGtuG l1wlt1l?LUG tlw6w

nt1[1. 4wpn11 tG wnw9wp4L1 lf11111J1 LUl lfLpwt)LUJlOL~wli L(ILU..'lu}lv ljLULI 1111112 <.lw

uwGw4'1 hwuwp 6(111 lfLpwGnp114111u: lfCtwgtui) uLpLGwGLpu lipwlip Lltueiwnmu 

tG t1G~UJLU n(l t wnwGg Lpw,1!uj1pjl: l!UJpwGp ljtueiwnn11liLJ1U lju1r1r111 Lli li111Jlipu4 

4Gjl Lpw1lut1v mw1. !1G:UJLu ljwu1wp111 u LG 1111n.' !utulimpliLr1. LJ1p q11ljtuqr1mu t.li. 

np LpL 4Ci11111w n1111l dwuwGw411 pGpwyv111u Ci111Jli tupu1tur11iu1lip[1 qmlil1 tutll1Ll1 

ywop 4Gnt.j. WUJW t.jw6wnnqGLpp ljt.jL[HUIJUl[l(•Lil1Li qlij1 LllW[lf'LpmpJ111G11: UJ11-

UJl1UP nt1u411 tGpwp4t.jL1nt.j. Lip1uliv wu11uhmj111u Lli j1pl1liy hLq!1liLul1111pJn1Lip 1tut.j 

WUJflWGpl1L1wlf 4Gjl hwuwp: UJ( tunupml tuuwll. liptullp pLU(IL(LULlntu Lli j1Li:~n11-

Llwgj1wJlt n(lw411 L 4Jlliwu1111LI wuj1uLu111!1lj l1li'.j1t1(lllLm1linli u11111p1l1u11: 

Uut1uLu1pJ14 }lti1m11uwy!1tuJI• u11111p1t.t1 t. w11wytulm1u, Lpp qL111r111LiLpli wtll•tl• 

JWUI 4t1mLli, pwli ljw61u111111l1Lp[1 J~liliLupl1t.liv LUlllll(}'lUU(WhllqlJWLi WU(LUhllllLU-

4[1wljwCi /lllljwG: '1-lill[ll(LiLpli LULIL1!1 (LULi qj1u1Lli t111l1liy w11111w1111lJWli u111111•1t.u

GL(l[I, vwu WUJwhnljtu4[1Wljtu!J pliljL(llltpJr11liliLp11: l1pwlip, nt.jvl•[I 111liLli u111nr1-

yntpJLUli lfll(IY UJJlllf'(LUliL(I L ljtupj1p Lli qq111tl LUJU Ljl1pwl1u1liqht.1111. l1t.jCiLUJll1Li 

w J Gv tu ti. It li .' v w Li LI G wy w i"l li L p (l I hu lj LU J Li LU upu I 11 nj u14 p w lj w Li 11li L1U[lllLtJJ111 li llt.11Li 

uu1t1u1t.jwi"l ljt.j111!uhwu1111qLLi Luljlqlt ,'WUI l;tj l1tul1tumulJ11. LimJh wu1whnt.jtuqp111-

JlJlllU(l, Ullljli yliml. vi•: ljf1W41•: I lllllllll)llll1pl1 hwthup, l; ,'LLIUI v:L1p(l ljlJWlil1u1liu1li 

4GL1 WJli: l;1~L pliljL[llllPJlllli[I ljwp11qwlnu11 lUl!LUlit.lnuqlalq LUlllll(YWll(LUhlllpJlllli 

ul..i:l L4llUll1l1qjlW( i"lwjuu UJLUhwl1y11q (nu(11u1u11(1llllt.pltll la ll(llUliq!llj Ut1i"l LICitU(I 

~whwliyL1. lll~lU ,.,. LUllllllY ql111pqlil.p!1tJ l1u11ul1tul1yl1p l1pu1l1q lUU(IU4Lu lllljlULl

tjL1J•v Wt4tul111t.j1u4ptul1wl1 u1wl1tul1yj1 hu1Lllllll(lUUILLILllUWll. lhuljlUJU LUJll. r1Liu1-

11111 u lt111Jli11ul1 u111u1l1liql1w1 1u111111y ql111pql1l.pp hl111111 l(Lj11ulu:l1l1h LUJIJ pl1l1Lq1111-

UutuThmpltlJ. ltfi~npuw
gltwJti uump1bU 
(Asymmetric-information 
problem)' 
UJu U{[lnpil:irJa wnwpw

unuI t, l:ipp qunpqul:ip[! 

qwtf l[w6wnnf/Ul:i[![! qw

pl.np f!u,:Pnptfwgf!w muW 

W[IUIWTJ[IWUJl/1 tfwuf!u, 

llfllJ hwuwubljl !t tfJmu 

4nl/tf/1 hwtfwp: 



Ufl.UQ "UU8blflq 

pJmCipg' ppw4_p6w4Ci w4_bi}1 4_wmwgCibtml: PCiilllhu oqmwqnpo4_wo ubpbCiw
Cibpp oppCiw4mu, wupubmp'14 pCi:pnpuwgpwCi 4powmmu t zm4wJp wprum
Ciw4_bmmpJmCi[!: PUilllbu np qd4_wp t ttutl oqmwqnpo4_wo ubpbCiwCi 4_wownb1, 
WJUlllbu t1 qd4_wp t wnm12 wCihwmllbp!1Ci W1llwhn4_wqpb1, bpp wn4w t wup
ubmpp4 pCi:pnpuwgpw: 

ti"Ci~ 4wpbi}1 t wCibt WJU 11b1llpmu: Cl-GnpqCibp[!, '1Ciilllbu Lt 4_w6wnnqCibp[!, 
4gwu4wuw(i pCi:pnpUwgpw ntCibCiwt, bpb 'lW ptumU t ppb(ig zwhbppg: lilllW
Jm4_wqpntpJWU qCinpqCibpp oppCiwl1mu, n4_pbp wnn112 bu Lt, hbmltwpwp, PPi hw-
4_wCiw4wCi t, np 4mGtCiwCi W1llwhn4_wqpw4wu ll1Whwu2Cibp, 4wpn11 bu Ci4_wqbg
Cibt WlllWhn4_wqpntpJWU 4_6wp[!' pwgbtntl ppb(ig UwuCiw4_np pdz4w4wCi h'1tlwCi-
1}11lpJWU lllWUlUntpJntCi[! wlllwhn4_wqpw4wu l!Ci4bpmpJmCiCibpmu: 

liJl nwquw4_wpmpJmCi bu 4'1pwnmu wnn112mrJwCi Wlllwhn4_wqpuwCi 4_w6w
nnqCitpCi' wnw2wr4t1ntl «qCimuCibpp t'1wpbp»: Opnz :pppuwCibpmu, puwuw1ntl 
np npnz wztuwmn11Cibp 4i}1CibCi wnn112, UJmuCibp[!' 4_wmwnn112, W1llwhntlwqpw-
4wu [!Ci4bpmpJmUCibp[! mumbun11 bu hwuwpmu tuupwJpCi qnpaw4pg 4ppwnb1m 
pwqwpw4wumpJntCi[!' pn1np wztuwmnqCibpp hwuwp: Ummqb1ntl UpwJCi htzm n
pn2tln11 tlwm npu4bp[!, CipwCip 4wpn11 bu tuuwJbt JmpwpwCiijnt[lp h'1tlwCi-
1}11tpjwCi 1llWU1Um13JwCi ummquwCi awtuul!' wnw2wp4t1ntl gwop qnpow4pgCibp: 

Ubup pCiuwp4bg)1Cip zwm 6Ltp, npnCigntl 2mt1wJp uwuuw4pgCibp[! 4wpn11 bu 
4powmb1 ppbCig lllJlnp1btlCibp[!' 4wllltlwo mtqb4wm4_mpJWCi uw4wtlmpJWCi Lt 
awtuup hbm: CCiqhwCimp wnuwup, 11pwCip W[l11JlllUw4_bU1 oltbp ibU, Lt tlwm mb
qb4wm4_mpJlllU[! qbnltu uu111p1tU t, np[! ~'1pnqumu2m4wCib11pCi' hwuCibtm pqbw-

1w4wCi uw4wpqw4p: 

liju qttumu UbCip lll2W11(1lllpJntU llWJ10[1pllp 
zm4wJp owtun11muCibppCi, pu4 hw2np11 qttumu 
utCip 4oqmwqnpabCip mumbuw4wu 4_bp1mompJm

urf 1llbmw4wu hwm4_wop w2tuwmwCip[! 1wtl hwu-
4wuw1m hwuwp: UbCip 4puCiwpt1bCip Ciwlt u1bmw-
4wu hwm4_wop qnpomCibmpJmCipg ulllwutln11 npn2 
pbpmpJmCiubp: Sumbuw4tuCi 4wquw4bpu1mpJmCi
utpp WJl[!UU1pwCipwj}1Ci altbpp pntJL L mdbq 4n11ut
(1p pwgwhWJUllllU[! Ubq 4oqCip 4wmwpbt wnw4_bt 
tub1wgp [!GmpmpJmU WJU 4wpLnp n1npmnn\: 

[!Gl}l1tGnqGbpp npnz zwhbppG: bpp npnzmu [!Cil}l1t
Cinqubp[! ibG gwG4wGmu hwumwmbt tupmwppG 
awtuu[!, Cipwu12 4wpn11 bG WJU hwuwpb1 wCihwmw-
4wCi wnwtJbtntf3JntCi Lt 4_wpt1 mCimbuw4wCi qnpom
CitmpJntU, CimJCiput1 bpt WJCi mnbqomu t qmm ltn
pmum hwUwJGpp hwuwp: btj htultwnwlt[!, tpp wp
mwp!1Ci oqmmCitpu wnltw bu, npnzmu [!Ci11mun11-
ubp[! 4wpn11 bu onqwuw1 mCimtuw4wCi qnpam
ubmpJmCi tlwpb1m hwpgmu. np[! tiumbqop qmm 
ung!uu1wtiwu oqmm: 

3, bpp wpmwppu owtuu[! 4wu14_wa t 6bnCiwp-
411tflJWU qnpomCibntpJWU hbm, obnCiwpltntpJWU 
atutuubpmu pbpwqGwhwm4_mu bu wlllrwu12'1 wp
u1w11pm13JwU ungpw1wltwCi awtuubp[!: bpb Wlll
pwCipp wpmw1111mrJmCiCi umbqamu t wpU1wppCi 
owtuu, Upgwl(gLUJpU lllWJUWCiCibpmU W[lUlW'l[lWU
pp qpU[! 2WU1 gwap 41Jlup, Imti W[1U1W11[1WUJ.211 aw
tjllll[! 2wu1 1w_1Ci' htuULUUJWU1wutuwut1m hwuwp 

mum buwti wu WJl'lJ mGw tjbmmpJ w Ci '111bw1 wltwCi 
u1whwli2Gtpp[i: 

q_LJuf'l Ulf<l>fl<l>fll--lf 

] , Cnt4WJll owtun11uwCi wqpjntpCibp[! 4wpn11 bu 
tuupw4_nptlt1 Lnpu hl1Miw4wu 4wmbqnppwGtpmu 
wpmwpl1G wq11wt1Gbp, hwuwpw4wt1wG pwppp
Gbp, tlwm !1u~mptlW~Jptu L unGn1llnt)1w: Upmwppu 
wq11w4llbpp L htuuw[!wl1w4wG pwpppGbp!1 lll(111p
lbUGtpG wn4w bll, bpp ubtj1w4wGmp.1wG ppw

tjmupubpu wGnJln2 tu 4wu tjwm u1w2um1tuGtjwo: 
2. b[!p tupmwppG -tuq11w4Citpu wnt1w bG, 7m

t1wu L1wpn11 t c\tutunqtjbJ htu4uuwtjtp1tl n11112mt\ 

4. lftuuGwtjnp ubtpwL1wumpJLUCi hwumwmtlwb 
J1pwtlmCip[1 oqGmu t ubtpwt1wGwmbpbppCi' WJU 

LlJmuGbpJ1~1 utw2mu1wub1m qnpomu: btj htul1wmu-



4£!, [!CiqhwCimp ubtflw4wCintpjwCi ppwtJ.mCip[! hCiw

pwtJ.npmpJmCi t umbqmuu WIJ.lllwCip}l ~wtflpg wtJ.b

t.'1 oqmwqnpbllwCi hwuwp, t!Ci'l npmu, WJ'l oqmw

qnpbllwCi bwtuuG t!Ci4Cimu t mpp2Gbp}l 1.J.pw: 

5. Upmwp}lCi oqmmCibpt! 4wu 2m4wJwqwCi 

utwhwG2w114t! pbpwqCiwhwmmu bCi qnp~tCibm

pJmCi}lg umwgtJ.wb ungpwtw4wCi oqmm[!: UIJ.lllwCi

p}l UUjWilntU[! L. wpmwqpmpJntCi[!, npCi umbq~tu t 
wpmwppCi oqmm, pqbwtw4wCi uwqwpqwqpg 

gw~ tJlCibtm u}lmmu mCip: 

6. Oq}l L. 2PP nbumpuCibp}l WJ111JntCiwtJ.bm oq

mwqnp~tll[! 2m4WJP IJ.lllnptbilCibppg t, pwCi}l np 

!.llJ'l nbumpuCibpCi pCipCi}lCi untJ.npwpwp ubtflwqw

CiwgtJ.wb ~bCi, L 2wm qcttJ.wp t }luwCiwt. pb pCi~ 

1.J.CiwuCibp t wnw2wgpbt wqmnmmll[! npn2w4}1 

utwh}lCi, npn2w4}1 mbqmu, L. ntl t wqtnnmnqn: 

f"lCi:}>npuwg}lwJp WJU utwtiwul! G2wGw4mu t, np 

11PWCig ubtflw4wCimpJWCi ppwtJ.mCip[! tuwtutntJ.wb t 
L. W 4wpnri UjW2U1UjWCitlbt: "lbtnw4wCi 4wpqw-

1.J.npmU[! w WUjwhntJ.mu wCihpwctb2m pCi:}>npuw

gpw, pwJ9 4wpnq t pwpbtwtJ.bt 4}16w4l!: Uq

tnntnuwCi 1.J.6wpCibpp hwuw4wpq[! 4wu wqtnntn

uwCi ppw4mCi12Gbpp tflnfuwCightJlmpJntCi[! 2whw

qpqnmu t uwr114wCig ppbCig nhumpuCihpQ tutiwgp 

oqtnwqnpbht: liJI'} nwquwtJ.wpmtJJntUQ w) qpwp6-

pwgCip wqtnntnuwCi 1.J.hpwguwCi bwtuuu. p) :}>pputu

CihppCi Luwhwqpqnp oqtnw4npbh1m wptnWl'}JlnL

flJWCi PPi wqtnntnnq uhpn11Cihp. 4) wptnw

l}JlnqCihppCi 4Jwhwqpqnp tflCitnph[m tJ.hpwhu4uwti 

wp1umtiwtJ.Ltn L tinpwpwpw4wti uLpm1CiLp: 

7. b(lp :P'111uwCihpp bwfuuhpQ mw(lphp hti, 

wqmnmuwCi 46wp}l (wqmnmuwti hwp4) 4}1pwnm

uu hwuwpw4mpJWG[! flnLJL 4tnw w4h1)1 2wm 

4p6wmh1 wqummuwli uw4wp11w411 L. w4Lll• ywo(l 

wp<Jhpn4, pwti wnw4h1w4111Jti wriumu1uwti uu1wti

l}W[1tnp uhpnl}Ci t, npti WJdU IWJlinpLti u4uHu4n[l0-

4111u l: Gp9w4w upywtJ.wJll!l utup(lll]liLpp 6Lnv 

pLruwti uwhuwtiwJ)•ti llwtuuLp11 4w6Lti. Lpr w11-

mnu1t.lwti uw4w1111w4[1 titlw4J1: 4.L11y!1ti hw2tlntl. 

7p9w4w lil19wlfwJllll t.lwvpt.lwli u1tiu1LuLU4wti u-

4mu1GL11ti w4L1)1 VPl 41l1tiLli, vwli owtuuLpp: 

8. lJpp uwhuwtiwJl•ti u4111u1lil.pp (upl1liwl1 11qt1 

uwvpt1mJ wowuy4mu Lti Wl\UlllUH}wti tllapwym

ut1y, 'l[lWUIJ w1tL.1J1 ywop Lli. vwti wqu111u1111 u WllUl

ywyli1111 4npo111 liLrup JWU hl.111 4wu11two u11qt1w1w-

4wti u4mu1tiL.p11. wi.qw ljllJIOr111JL.111pJWti LUpqL.p11-

up, llJIU WllllJlllU(J 1. Wl\UlllUIUWU 141Uli WJI lll[IUIW

IJ!lli owtuut1 J. t111L.w1w4wu 1111011111 ]I. 

lJ Llpu1wpj1ti 1uqqw4ut.pt1 l111w4j161ul1l1 hl.u1 

4lllu14wo i.qLu1LU4wu llj1y1u1\u11up1111l1lJL.pl1 qhw

hwu1u1u!J uLy !JLpw111tr11 u LlJ hLu1L11u1 q11ponlll1lapp 

w) wptnwp}lCi wqqw4Cibp'1 bwi.J.wm utbmwqwCi 

qnpbmCibmtJJWCi bwtuuhp}l hwpwpbpmpJwilp, 

p) Ujpnptbu}l tmbllwCi 2nt1iwJ'1 4w11nqmpJntCi[!' 

WilWUQ UjbU1W4wCi ll}12WUUlnltJJWU, q) UbbwUWU

CintpjWU 2whhpp tuwtutnmU[!, bpb tflnppwuwuCim

pJwCi hwuwp utnbqbwb wpmwp}lCi bwtuubp[! LP'14 

npn2tJ.wb ~hCi: 

10. bpp pwG4 t L wCihCiwp wpqbtbt hwuwpw-

4w4wCi pwpt112'1 uutwnmuCi WJCi wCi6wCig 4nqu}lg, 

nlfl2bp ~b(i 1.J.6wpbt, 2nt4WJW4wCi ubtuwCipqU[! 6w

tunqtlntU t, pwCip np JntpwpwCi~ntp[! 2whw

qpqnlfwb t qwnCiwtm «UWUjwumw4»: liJu qbllj

pmu hwuwpw4w4wu pwJ1'1PP wptnwqpmpJwCi 

gwG4mpJmCiCi wtJ.btJl utw4wu 4t.'1Ci'1, pLuCi ung'1w

LW4wCi pqhwtw4wCi uw4wpqw4[!: 

l 1. Cm4wG 2whwqpqnmu t qCinpqCibp'1Ci L. 4w-

6wnnqCibppCi mCibCiwt '1Ci:f>npuwgpw: bpp 6tmCibpb

gmpJntCiQ 4wtutJ.wb t qCinpqCibp'1 pwquu14p qCimu

Cihp!lg. WJU tuputn 2whLuqpqntJ.wll t pwp6pwgfibtm 

qfinp11Cihp'1 pwtJ.wpwptJ.wompJmCiu: Uw4wJCi bpp 

WUjpwCipn· w) qcttJ.wp t qCiwhwtnbt ummquwup L. 

hwqtJ.w11hi.q t qCitJ.mu pwquw4'1 wCiqwu CimJCi 

wptnw11Pnfl'1g, 4wu p) mtijl i.qntnbCiypw1 tntJ12 L. 

tnL.w4wCi lfCiwuw4wp wql'}hgmp.1mGCihp, uuiwnnq

fihpp tflnp6wp4muu L. utuwt CihpCi wCipwlj_wpwp 4t.'1-

Cihti npw4p qfiwhtutn1hufi hwuwp: UptnnfimpJmfi

fihp[!. wuipwfi12wlil12hp[!, 4wuw4np 4wpqwtJ.npp~ 

l>pwqpLJlQ hw6wtu uuiwnnqpfi tnpwuw11pmu bfi 

wptnWl'}JlLUlipl1 npw4p lj_hpwphpJWL ppw4wli jlfi

:}>nptiwypw L 4p6wmmu t:.li qfimuut.pp tuu1tflwli

uwti l}LUjphp[l. limjlipul1 WJti qtiuwL1m1u, t:.pp npn2 

wui11wlipCihp 4wlintiwtJ.n11 itli 4li4ruu: UupliLmpp4 

pli:jinpuw~1t1wli u1wy111yl1] upyLuhp1uLllip t zm4wJp 

u w u (i LU L1 '1Y li L p jl [j: 

• 1. lJpp wtiLuumlitil1pli u1p1uo111t~ t.11Li Uliq[pLUJjl 

11li11h ~u li n 1(1 1uq lU m Lhu 111 .' t.111 lll [1n111 uni u1 J pt pn u.l, 

u1Lqj1 tp m!JL.lirlll\ ljlt[IW(llllOlllll: '-lt1p~l14t.p~rn JWUI 

WllllllllUtllUJPli[l lllll[lt'iLllli LiwuLiLUL!np: t\ 'Li~ lUJ[ 

t.\Lt.11 L11uli tuq1uu1 Li1um~L1jl pLupl1plihpl1 oqu1w-

411pou1uti u11111p1L1lll1 1111t)i\1uli hw1\u1p: 

2. I •lJ~11 '1 1ql1u1v I. M1nlit.11t.ylit1p11. 111111Lip Luq-

111111111\luti u11rn1•1l1l\l1 llll!lll~llllJlhULI ll[llllllOLUll Lli, 

Li w 1u 11liu1 pL Li tu pm w Li turnt L\ti L111l1 11p1u 1! 111 Liv I• Lj111-

1 u w LllJ L• 111111pJ111 h Li Lu 11u111u11hu Li l11u p l1 l1 L1l1p1u nm -

1l I 1q IJ '111• :l1l1 LiUJlupLiu1111111\ 

J. "S lU fl fl 1u l11u li lt pp 111 pJ Ill Ll(I It lll ll lll(llll ll lll ll lll Li 

1'LUf1!1v I I !u1ql1 uqq 111Jll lq11u.ilu1utl11p1!1lll\ t: 1qt· 

u1111pJLul1 L111q1ll1lJ" q lilllh1uuq1p lllJll llfllllJP(l 



*4. t>Gln\ t qchlwp qnun hwuwpw4w4wG pw

rl112Ji wGhpwcJb2m owl{wtJi npn2muu: 
5. «.2wGj1 qbn l{6wpJig fumuwl{1nqubf11:i· «uw

UJWumw4ubp[l», 4wpn11 bu oqml{bt hwuwpw4w-

4wG pwpJipJig, pwgwnl{mu t uwuuwtlnpJi 4n11uJig 
11pwug WUJwhnl{ntu[l»: Q-GwhwmJip WJU qpmwu: 

*6. lfwp11Ji4 hwuwu1b11 ubl{1w4wump11uu pw
p)1pJi' u4wmuwup bu 2wm hnq mwumu, pb' UUlU

uwl{npJi: t>u2n\: Q-nJmpJntG mubgn11 uwuuwl{np 

ubl{1w4wGmp1wu Jipwl{mupu wqrpllu t n2 4wUJ.Jl

mwtJiumw4wu bp4pubpp wuhwmGbpJi l{wppwqop 

tlpw: PUin"t: 

*7. liJu upmpu JlGin''t t ufu1u1. «Cfi4bpntpJntG
ubpu w11mnmuwG pntJl l{bpwhu4uwu ubp pw-

11wpw4wumpJntGpg h)1uuw4wu oqmm umwgn11-
ubpG bu: upwug 0-wfuubp[l 4pt'iwml{mu bG, pwup 

11[1 ubup plllJl bup mwtJiu Gpwug' WUJ[lWGp W[l

mwqpb1m hwuwp wul{6tup oqmwqnpob1 WJUUJpuJi 

wpctbpwl{np nbumpuubp, JlUiUJJluJip bu uwpmp 2m

PI! L 011[1: liJu gwop 0-wfuubpG wl{b1wgumu bG w11-

ummn11 :flJlpuwub11Ji 2whmJpu»: 

8. «lfwuGwl{np ubtj1w4wumpJwG Jlpwl{mup[l 

un1ttuw11 t: t> 0 u2_ t LJiGmu, bpb ubl{1w4wuwmhp[l 

hnq ~Jl mwumu pp ubl{1w4wumpJWU u4wmuwup: 

<.wupw1!1u uhl{1w4wGmp1wu Jipwl{mu12[1 iwtl t. 

pwuJ1 np 2wm uwpqJ14 bu hnq mwGmu qpw uw

upli»: PU)_n't t utuw1 WJU uJ1m12u: (PU)_UJpup"u t U
ppumnmbtJi 4wpoJ112l1 upw l{bpwphpJw1): 

*9. 4wpn'11 b12 G2b1 npLt hwuwpw4w4wu 4wu 

qphpb hwuwpw4w4wu pwpJlJ:?, npu wnw2wp4mu t 

uwuuwl{npu: liJuu1JluJ1 oppuw4Gbpu gn'tJg tu mw

LJiu, wpllJnp, np «UWUJWUtntu4Jl» UJpnp1bu[l pwgw-

4w1mu t: 

*I 0. ti"Gi qnponullbp tu uwhuwGwtj1lu4mu hw

uwpw4w4wu pwpppGbpp uwuuwl{np wnw2wrlll!: 

* 11. «l!.ubpJi4w1m1Y l1li4brmr1muGtpG wuw11-

11wpw9Jmptu hblllWl.LJU!ll{lllu b(i 2[12W4w uj12w

l{tUJ\lp tqwhu1wuuwu opbuuqpmpJwu 4n111YJ1g, J1u~-

14JiuJi'u t 011Ji wqmnmuwG l{bpwlrn4uwu opbGp[l: 

Cu4bpmp.1mG[l u1wpmwl{np t t, UJbm12 t uwppJ1 oqu 
wnwGg WJu Jipwl{w4u1u unputpJi>>: Q-Gtuhwu1bp 

WJU !l[lllljp[l: 

* 12. <I>n12p 12w11w12mu· ubpuu1hwGqw1JiG UWJ[l

m11J1Gbpp unm, qnpomu t b114m qwpqwgnq [1Gmw

Gb4wu nbumnpwu: bp4muu t1 uwuuwl{np ubl{1w-

4wGmp.1mu bu, pw.19 ub4u wpmnG.1w1 t' npUJbu 

w.111utJiup nbumnpwuubpp wqqw.1J1G oqw4Jl qnl{wq

llO'l: lfJntU[l iP qnl{u1q11l{mu: Cu11mGb1nl{, np uw.1p

m11Jlub11Jlg oqml{nqubp[! L mbriwpuw4Gbp[l hwl{w

uwp pwGw4mp.1wup qnl{wqq bG mbuumu, n"p nbu

mnpwumu ubup t1qmub(ip 2wm t'iwul{1npqnqubpp: 

tiGln't: 

13. Cwm UUJWnnqGtp llJWtnpwum bG l{t'iwpbt 

WllJptuG12wuJ12ntl WUJpwGpGhpJi 11Jluwg ( oppuw4 · 

Pwjbp WUUJJlppG 4wu Upump lfbJ uwpG2J1 hjntp), 

pwu Gm.1G wpmwqpwu12Jl unl{npw4wu mwppb

pw4utpp hwuwp: fl.wgJinGw'1 t uw: UUJwnnqGbpG 

umwum"u bu Jiu)_-11[1 pwG Jlpbug l(lWgmgp~ 0-wfuup 

hwuwp: 

* Uumqwfipzmj Ciztjwb hwpgtpp UJWtnwutuwfiGtriD tnptjiub 

b(i ..'..wtjt1ljtub B-nu.l: 



~UUUPUliUlilftJ C!-US.Pfil'

f&Bfil'-U. "lbSfil'f&BU-U 

bq "lbSUlilfL. ~Ulufi-

~Ln~1u b.PbUfi~"bbP.flP~ -'Ull'lTUb.PP. (!Ul!fl.-Ufil'UC 

bpp «WCiuibuwCibtf1 obnpl1» u4uq

pmCip[! pbpwCimu t, qpwCipy ~P 

hbuililltu, np Uibuiw4wG up9w

uuimpJntCi[! uitajiu t. 12wut1 np 

4tp2f1Ci}1g UUIWulfnri hbuiLwCipCib

PI:! uwuGwlfnp qtumtpmu 4wpnri 

bCi tf1Cibt wl{bt}l 4wui, pwCi uwu

Gwlfnp obnuwp4ntflJWU pbpm

pjntCiCibp[!: 

.:.w1111}1 U}1q4tl}1p. I 8X7r.1 

1 Charle' Woll, Jr , Milrkch u r Gu \ cm111c11t H ambnJgo: 

MIT l'r"" · I 'llOlt, p 17 

1. P."'Ci~ t UJ.bumtpjntCi[!: L,pw n"'p 

:pmCiqgpwGbpG hfi wt.lbw 2wm oqntm

Cibp WUJ.whntlnu.l: 

2. l.,bpqwJwgmg~wqwCi qbunqpw

mpwJp rituwmu npn"'Gp hfi wpllJmCip

Cihp[! qCiwhwuinri hpuCiwqwCi nu.thp[!: 

3. 4wpn"'ri t UihmmpJwCi qnpamCihm

PJntG[! hpqqnquwCi}12whwtlhm UiCiht 

pntnp pwqwpwgpCihpp hwuwp: 4w

pn"'q t WJCi bpphuCi CitlwqhgCiht pwqw

pwgpCihpp uiCiuihuw4wG pwpb4hgm

PJntU[!: 
4. ltwpn·~ri t UihuimpJwCi qnpamCihm

f)JntU[! bppbUCi tf1Cibt wlf btf1 WpllJmCiw

lf bm, pwCi 2m4wJw4wGu: b~pp t WJCi 

Cilfwq wp'lJmCiwlfbui: 

5. t"'u~n ·\ t Cibp4wJwymy~w4wCi qbun-

4pwmt1wCi hw6wfu hwp4mu npn2 

uwp11qwuy· mpl12Cibppli oJwuqw4btm 

hwuwp: ff'p mptutiu~tpm lf 6wpmu

Litpu bu wlf btf1 q11wlfpi pwqwpwqbm

Libpl1 hwuwp: 

6. 4wpn 'q bu uwhuwtiwqpw4tuCi 4w

tinli LibpLi wql)bL pwr1 wptu l1wU tU(H)

JnLUplibpp lfpw : ff'p mbutul1p uwhuw

liwqpw4wu 4wLinCilitpti m uwhuwLiu1-

Lf1w4nuHitpti bli (}liqmtib~1: 
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pwgJwi "Uwhwuquhpp wqqwJpu t4w1.'itnp umnwt.J.npwUJbu hp4m hpG
qhpnpqu ppwgt.J.mu t 4wnwt.J.wpmpJwG 1.nwpphp qbUJW(ltnwuhGtnGbpp h 
qnp0-w4wimpJmliuhpp up2ngnt.J.: PlizUJbU u2ti bup 5-pq q\lumU, Up pwGp 

tnwuuwUJw4uhpp 11Gpwgpmu WJU gmgwup2u wnti t: Pwgp WJll UJbtnmpJmG[! 
bp4J1P hnT[WJpG nhumpuuhpp qphph hp4m-hpuqbpnpqp uht}lw4wuwtnbpG t h 
t.J.bp9pGpu uhpqpwO- 4wnmgt.J.wbpnt.J. bG uwhUwGt.J.mU 2nt4WJW4wG ninptnp hpu
uw4wu «tuwflll 4wunuuhp[!»: ~najl. 2f1P· oqp oqtnwqnpMwu qGbpf1, pGzUJbu 
uwh w2p1w1.nwupwJpG hwpwpbpmpJmuuhpp L qnpowpwpmpJwG UJhtnw4wG 
4wpqwt.J.npmu11 uto wqqtgmpJmu mGhu tnGtnhumpJwG qnpomubmpJwG t.J.pw: 
4wphnp t [!UpnGti, ph 4wfut.J.wb pp zwt}lhppg h wqqbgmpJntGpg, pGzUJbu t 4w
nwtlwpmpJmGu w2tuw1.nmu: ~puut.J.hintl 4-pq h 29-pq qimtuGtpmu uhp4wJwg
t.J.wo Ujntpbpp t.J.pw, hbtnwqw 2WJ1W11J1WUpntU UbGp puuntpjwG 4wnGbup Ujb
tnntpjwG qnpomuhmpJmu11: 

CuqhwGmp wnuwup, UJbtnntpjwu tnwpphpw4pz punt.JPD. uwpq4wGg qnpbn
T[ntpJmuuhpf1 4wpqwt.J.npuwu hwuwp hwp4wqpwupp mctp 4ppwnuwG ubuw-
2Gnphfl flpwt.J.mGpu t: Cwtn hwuwpw4wpqbpmu pmJiwtnpt.J.mu t ounqubpfl wq
qhgmpJwG oqtnwqnpomurl' hphfuwuhpfl qnpanT[ntpJmuuhpp 4wpqwt.J.npuwu 
GUjWtnW4nt.J.: Uw4WJU uwpq4wGg u4w1.nuwup mctp 4ppwnuwu pwgwnf14 ppw

t.J.mup11 t.J.hpwUJwht.J.wb t UflwJG UjbtnntpJWUD: Oz Ufl wuhwtn ppwt.J.wum zt obp 
muhgt.J.wopp hwt.}12u1w4uwu UUJWtnw4nt.J. pnumpJntU 4ppwnbL 4wu ti qnp
owpwp '.Pflpuwu, nppwG ti uhb L wq11bgf14 ttiuJ1, zfl 4wpnq 6 hp t4wu1.npg «hwp-
4hp» qwuoti 4wu u1.nflu1ht' qutim flp wptnw11J1wup11: ~wt}lwhwuutpp qnpbnqm
pJmuGbpp t.J.hpwhu4nqmpJWU t. h1.up4uwu GUJwtnw4ntl oppuw4wu mctfl 4flpw
nmu11 t.J.b(lWUJWht.J.wb t lljbtnntpJWUD: 

Oppw"Ci iwJU UJbtnp t ttiufl 1.4htnntpjwG qnpbntuhmpJWU 2p2wGw4(!: SGtnb
uwqfltnntpJwli mhuw4btnflg npn'up bu UJbmmpJWU flpw4wu :PmG4gflwGhp11: 
<l>J1ttiunt}lwuhp11, 1.nu1.nbuwqhmutp11 L mpJ12 umwonqGhp qwphp 2wpmuw4 
puuwp4mu tu tlf16hlti WJU hwpg(!: tiu~ht, hwuwowJG-mpJwG tG h4ti wJG hwp
gmu, np qnJmpJmG mufl 1.4hmmpJwu hp4m opf1Gw4wu mu1.nhuw4wu :PmG4gflw. 
I) npht Lih4f1 4nflliflg UJmuuhpfl flpwt.J.mupGhpfl u4w1.nuwup ntnGoqmpJmuuhpflg 
UJW2illUJWUntpjnt.UD h 2) Ulllj(1WUpuhpj1 Uwmw4wpwpnt.UD, Il(lD ht21.nmpJWUp ~fl 

4wpnq ppw4wuwgt.J.hi 2m4wGhpp uf19ngntj: fctt.J.wp4tlwb hp4m :pmu4gpwuhp[! 
hwUWUJWUlWUfuwGmu bu Gnphuwu upgwuw4f1 qwt}luh4pp QhjUU PjntphGhup 

tntjwb Ujbtnntj'lJWU UJW2U1U\WUW4wu L WJ1UlW11J1W4wG :pmu4gflwuhpp pum
pwqphppu: 

tiG~UJbu qhnLu hphp l}W(l wnw2 qphi t t.Pf11punt}lw Qnu Ln411, wGhwtnGhppG 
u2tnw1.1jbU UUJWnlimu hG «Ujntuuhpfl nmuoqntpjnt.Guhp11»: '1-w t 1.4wtn6wn[!, np 
Jnl.J1W!2WU~Jnt(1 wuhtUUl «ywu41.uu111.u t uflwuwi UJmuuhpfl hwuwpw4ntpJWU[!, 
ntll2hp Liflwtlnpt.J.wb bu, 4wu UUJl.UU1W4 muhCi u11wtlnptltim' flphug 4Jtuupf1. wqw
UllllflJUIU L mGhgtjwopfl hwuwmhq UJw2um11.uumpJwu hwuw1rn2: 

2 .lohn Locke. Treatise of Civil Government. 1690, e<l. Charlcs Sherman (New York: Appkton-Century

Crofts. 1937). p. 82. 



'1J.bmn1p1wa lJ/WllnUJWOwl/wO ~zOl/gftwO ObpwnnuI t l/wpq]l L. wUJwhnl/nz
pJwa l/wnnzgl/wbpp UJwhUJwlinzrip L. opbapabpft bOpwl/wnnzgl/wbpp. npp ZPfW
Owl/Obpm.rI riwJ111Pl/ l/WJ1111l ba /uW11.W11. qn1wl/gbz ribl/p rI1nwp hbrn: UJ Ci hw Ciqmu 
t opbCipCibpp ljppwnuwCii:f npLl ubljp wCiop ljwu mCibgJ.lwbpp Ciljwmuwup 
qnqmpJwCi, JuwpqwJumpJwCi, :t>flq}lljwljwCi pnCimpJwCi qbumbpmu: UJCi, 
upwctwuwCiwlj, Cibpwnmu t wqqwJpCi wCiJ.lmwCiqmpJwCi wlllwhnJ.lmuJ!, npJ! 
CiwJuwmbuJ.lwet t mbqwpCiwljCibppCi wpmwppCi pnCip mctbpp wqqbgmpJmCiCibppg 
lllW2tnlllwCibtm hwuwp: 

<!.b2m t tnbuCibt WJU :t>mCiljgpwjp tnCitnbuwljwCi Ci2wCiwljntpjntUJ!. wCihwtnCib
flI! gw(tp 2whwqpqnJ.lwetmpJmCi ljmCibCiwCi wpmwqpbtm, bpb J.lumwh ~bCi, np p
pbCig umhqbw<) mCibgJ.lwbpJ! w pnCiwqpwJ.ltl]l OJmuCibpp ljnqupg: bpp lllw2m
ll1WCiwljwCi :t>mCiljgpwCi WlllWhnJ.ltlwb t L pwqwpwgpCibpp mCibgJ.lwbpCi' wCi
"tlmwCiq, WlllW CipwCip J.lumwh bCi. f1Ci2 lt np wpmwqpbCi, ljwpnq bCi oqmtlht ppbCig 
w2JuwtnwCipp W[lqJntCipCihppg: bpp WUhWtnCibpJ! UUWU oLntl tllW2liltllWUJ.lw<) 
hCi, WlllW ppbCig nhumpuCihpJ! ljmqqhCi qhlllfl wpmwqpnqwljwCi qnp<)nqmpJmCi
CibpJ!, npCi oqmm t n112 hwuwpw4mpJWUJ!: bpp WlllwhntlJ.lwb 2hCi lllW2tnlllwCim
pjntCiJ! L uhipwljwCimpJWCi ppwtlmCipCihpJ!, WlllW 4wpnq hCi wnw2wCiwt wpmw
p)lCi bwfuuhpp L oqmmCihpp hpuCiwhwpghp, f1Ci2Ci wpqhCi pCiCiwp4ht hCip Ciwfunpq 
pwctCinui: 

'flhmmpJntG(l ljwpn11 t tihbwgGht tiwp11ljwGg mGhgt!wbp1:i' GwfuwohnGhtntl 
WJGlllflup wpmw11pn11wljwG qnpbnqntpjntGGhp, npnGp itG ljwpn11 hh2mmpJwup 
ppwljwGwgtlht 2m4WJW4wG qnpetwppGhpp oqCintpjtutip: .:.wuwpwljwljwCi pw
pl1pGhpp wpmw11pmpJntGp. pG~lllflupp hG wqqwJpu wGtlmwGqmpJntG{!. qGhpp 
ljwJmumpJmCiG Wlllwhntlnri 11pwtiwljwG hwuwljwpq[l. hLrit.rimuGLpp L 0)12wm
Ghpp 11t.u L4WJPW(lp opw4pbpp, WJG1.4pup W(ltnW'l(l"'lW4wG qnpbmGbmpJWG 
oppGw4Cibp bCi, npnGy ppw4wCiwymup 2mljwubpp u)l~mgntl uu1wmw4whwpuwp 
it: -!.t.2m l tnLuGbt. pL pCi~m bu 7m4wGLJ1[1 'l<.1tlwptuCimti wnw2u•[14Lt ptlwp4tlwb 
etwnwJmpJmGCibpp: .:.uwwpw4w4wu pwpppCihppu punpn2 Lu wupwywnL-

1Jm1pJwCi L wCiupy111uw4111rJwu u1.4wnuwu mwppLp: 
lf wpm p hwuw(lw4w4wu pwpl1puLpp hwqt.1w11b1.4 Lu: fl rm? wtqpwupuhp 

mwlJlu LCi ljnriuuw4p 04111u1CiLp. npnlip iLu hwulintu ht1uliw4wCi u1.4wnnripu, WJI 
pwdpu bu pli4Limu mpfl?liLpt1u: .Uliliwp4Lup 411pmpJtuli opt1Gw4[1: .:.umw4 t.. np 
4ppmpJntU[l uwpm(I hwuwpw4w4wu pwpl1v it.: lfwuLiLUt.lnp 111.4pnyUL[1p wn4w
JlllJlJlllLil1y LpLmu t.. np mumymu11 4wpn11 l. wtqtuhnt.lt.ILt p hw?t1t.1 uu1tunn11ut.11t1 
t.16wp!JLpli: 1Jl1Ci111Ln, 7wu1t.pp hwt.1wu1wywll LU, np 4PPlllJlJlllLI[l bptu?tuwt.1n1u11t~ 
t. 1wt.lw4nLJU pw11wvwyt1ut.pt1 6Lwt.lnpmUJl, Lit.lw4LtJLi1111.l hwLiywqnpt)111pJmU
Libp[1 L pwquwpptl WJI 6wliwu1wJ1hliLpnt.I uuiLt\tllHU 4n'luliw4t1 uqntmGL[I uw1111-
4wliy L hwuwpw4111pjwU hwuwp: lipp wn4w bli 4n11uuwl1fl oq111u1liLp. u1.4u1ub1l1 
I.. n112m4wJw4wli pw,,tuuwLi 11L1.4vmu liuwli wuu1wlipLit:.11t1 ttttuhtula~tlnt\ ptutiw-

411y wtlbtJ• vt•} 4wpmw11pt.llt: liuw!J IJLtllj.>Lpmu 4wmut.1wpmpjwli 0Jwli11w4m
PJlllUJl 4wu u111pul•ql1wliLpl1 Ul(llUUWIJ[lntU)I uwuliwt.11111 hlUllllltullt1li, LtUl[lllfl t. 
wr11u111Liw4Lu1 1J1lit..r Ul..4 WJI IJLll(LJlllll 111111.i hwuwpw4tu4wli ('Ulflt1vlilq1pu t\nu1 
J'W[l!ILJUL[lll hwuwp owtuuwuuup l. t.lwp6w46wplaLpp htut.lwputuli !lll4LUJWlttuli 
uLtuwlit1qut1 4w11w4wp111U(I J.!laliwpl1Luv UWJ(lllllJl•LiL[lt• L t.111111nuliLpp o

pp !J tu 4 p: q.L pow Lip w I' Ln li tj w o v tu q 1uv w JI• Li I' Li tu L11u t.l tu J p l1p111 ti ti 111q114 Li lq1t1 ol1-

u 1 w411110 u w Li 11t1uw\:I u1111pvt..pt1 l 1wlit.'iuwli ql..tqv111u uuuqtut[tuplilq1!1 u1L11tu-
1Jp111up pw4w4wut1li owtuuwu1wp 1.: til•/UI L. Jwt\wlllu4wt1t1lJ u1t..[ulin111-
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qpwGh!ll:! u1wi}1u t;(i Gilw(i owtuutpp twl}w(i l}[16WtntlWU npn2w4J1 hGW[lllltJ.n
pntpjntGGtp: p(i~l.tt, Gbpl}WJnttlu wnl}w nhumpuGb[1j1 utWJtlwGGhpmil Gwtu£!Gtn
[1hi}1 t pntn[1j1 l}nqilflg oqmwqn[lbt.J.nq tlWJpmqj1Gh[1p L. lJlnqngGh[1j1 utll;lhutwGmilrf 
uthmmpJwG ilj1~mgnt.J.: U[lp t.J.b[1nhf12JWl 6u1Gwutw11huh11l1 '.pj1GwGuwtJ.n11milG 
flpw4wGwgtJ.mil t 11 hw2tit.J. wGtJ.W'lilflhpfl L. phGq]1Gfl G4wmilwilp 4J1pwnt.J.nq hwp-
4bpj1, wutw lJW[lbtfl t tGpwl}J1ht, np umwgt.J.wo ilmmphp{! 4nutJ1m 4h[1utnt.J. 4w[lnq 
tG hwilwutwmwutuwGht WJG tJ.6wpGbpj1G, n[lnG12 4wpnq tl1G umwgtlht 6wGw
utu1phGbpj1 oqmwqnpOilwG 11!1ilwg wGhwmw4wG t.J.6w[1Gbpj1g: Y.t112wu1tu, W[l
l}JntGwtJ.bm qn[lbnq utbtnmpJmG[J utbtnQ t octwGl}w4j1ll[lgwl}gwjj1G2m4wGhpj1G: 
UJu l}hutpmil j1p[1L. Gwtuuw4wG mqhgmrn 4w[lnq t hwGl}j1uwGw1 pctj124Ghpj1 
G2wGwpwG{!. n~ ilj1 gwt.J.: Upl}JmGwtJ.hm qn[lbnq uthtnntpJntU{! uthwp t tumuwlJlj1 
hwp4ilw(i 4wilwjwl}wGntpjntGGtpj1g, tuw11w4wGntpjntG l}Gnq hw[14h[1j1g, quhpj1 
tJ.h11whu4nqntpjntGl1g, ilwuGwpwdflGGt11 hwumwmhtmg, GtpilmMw(i U1W[1j1'.p
Gh[1pg L. wnl.twpfl WJJ uwht\wGwlJlw4milGb[1pg, npnup Gtlwqhgumil tu ilpgw4-
gmpJwG pGwtGuptJ.mpJntG{!: b[1p wn4w tu ilpwjG ilfl pwGJi W[lllJntGwph[lwl}wG 
'.pp[1ilwGh[1, WutW Gnp '.pp[1UtuGb[1pg tl}nq ll[lgwl}gmpJntG{! hGwpwtJ.n11 t uwhilw

GwlJlw4ht (Gt11wnJWl q[1ul1 ll[lgwl}flg :Pf111ilwGh[1£!) 2m4wJj1 ilwuGwl}flgGh[lp 
qwqwGfl hwilwowjGntpjwilp' wphbumw4wGn11tG pw[16pwgGhtntJ. 4wil f12tg
Ghtnt.J. 2m4wJw4wG qGh[l{!: Uju 11butpmil 4wnw4wpmpjwG l}nqilpg wnL.tn[lp 
uwhilwGwlJlw4milGbpfl wGhpwctt7mmpjwG tlb[1wpb[1JWL wGtumuwlJlhlJl pwqw
pwl}u1G utWhwG2Gb11fl ilbpctmil[J, qwqwu11 hwUWOWjGntpjntGGh[l{! L. qut11j1 
:Pflpuilw G qwtJ.Wl}[lnlflJlllU (i h[1G W[lqbt 1111 O[l b(i Ul}[111lfl jntU{! hGw[lwtJ.11[1111 fl jntU 
l}wwG GilwG 2ml}wGt11mil tupwGbt ilpgwl}gmpJntU[I: 

'&nzJilftuq lipp wqabw1rn aa 2mqwabpnuI WUJPwilpillipft Li. c}wnw1nzp1nzaaapp 

lfwrnwqwpwpuwa 1Jp6wrnuwa UJWrn6wnillipf!, hilwpwl[np t, fthwpqb n1 pnznp 

IJliUJJ!lipnzlf, np UJliznnzp1nzil[! qwpnrzwaw wpIJJnzilwl[lirn wqIJliL Li. pwpbzwlfliL 
ftpwl/]16wq[!: 

1'bPliU~UAhFBOtilt:ui1~otrnll'rtrsU;i{g'b:{ z;,::t ' 
-.-.-.·· .. - >':: 

IT}tmmpJntG[I mGmhumpJntU{! t.J.b[1whu4mu t pwqwpw4wG qn[lb{!Gpwgp ilj1-
2ngnt.J.: 'Uwtun1111 t11t12 mwuGWUJW4Gh[1p {!Gpwgpmil hUIUW[1W4w4wG {!UU1[111l
flJWG mhuntpjwilp qpwqt.J.nq mGmbuwqbwGbpG mumiluwuflpht tu l}hiln411w

ww4wG pwqwpw4wGmpJmGrf iltowutbu wtJ.btwgGbt11tJ. WJfl puwqwt.J.wnp ilb[l 
qj1whlJlpGh[1I! L. octwtintl ilhq pwqw12w4wGntpjwG 011tGpGb[1p {!llpnGilwG tun
pwpwlJlwGgntpjwilp: Q-ttuJi htmwqw 2W[1Wfl)1WGpmil ilbGQ 4pGGw11l}tGp WJU 
hw[lg{!: U[ll.tilwjwG hp411Gbpmil pwqwpwl}wG n11112ml1Gb11fl ilbo ilwup ppwl}w
GwgmilG wutwlmtlt.J.mil t opbGuq[ln[lhG: UJq u1ww6wnnt.J., iltGp 44bGU1[1n
GwgGhGp tlt111nu)ntpjntGGhJ1I! GbJ14WJWgntg2_wl}wG utbtnntpjwG 11tiln4[1wtnw-

4wG hwilw4w11qf1 4.11w: bl1t12 mbuGbGp, pt wGwhuw4wG f1G2 1ow4Gt11fl ilf12ngnt.J. 
t hGw11wtJ.1111pwgwhwJmhJ12wqwpw4wG qnpb)lGpwgfl tmpJmGu: 

.!.wuw11wl}w4wG 11GwpmpJwG wbump.1111G11 gmJg t wtu1jlu, n1112wqwpw4u1G 
q11pc)mGbmpJtuG hflt1pmil J1ll4wo tG t114m f1ll11.hwll11111 mcttp. I) 2m4wJfl phpm
pJmGGbpfl mqqnttl{! l.t 2) nhlltnWJll oqtnntll]}. 11]1[1 htuUWJ1W411lflJWU hw2tJ.flG tlwu
GwtJ.11[1 2whh11fl hbtnwt4ll11milll t: .I2wqtuptuqf1Gb[l[I 4ll1Jlll'l tu oqmwGb[l pwqt1 



1.11tum1pJWCi qnpbnqmpJmCiCibppg, npnCip CitlwqbgCimu bCi wpmwppCi wqriw4Cib
ppg, hwuwpw4w4wCi pwpppCibppg, upgw4g01pJwCi pwgw4WJ01pJ01fipg L mbqb-

4wmtlmpJWCi UJW4wupg wnw2wgwb 2m4wJp wCiwpll.J01CiwtlhmmpJ01Ciu: UJ
Ci01wubCiwJCifltl, pwqwpw4wCi qnpbJ!CipwgJ! mCimbuw4wCi-4wquw4tp1.11w4wCi 
WJU!CitnpwfipwjpCi oL t, L n~ pb 01flflP~ pCipCiw4wnw4wp4nq uttuwCipqu: bpb 
ubCip wnw2wp4Ci J!UflDtCibCip pppL hpuCiwl.J.wCi Ci2wuw4tm, WUJW pwqwpw4wCi 
qnpb"J!CipwgJ! W 1.J.wphl}l hwuwpbt Ci2wCiwl.J.bmpCi lutflbtm uti2ng WJU flhUJpp hw
Uwp, hpp 2011.J.wCi 2tqt.{01u t pp 01q01g (mhu' «Sfimhuw4wu wnwu1.11htCihpJ!» hw

tlhttlwb"J!): 
PCi~ tlhpwphp01u t 2011.J.wCihppCi. WUJW 1.J.wCi qnpb01Cih01pJwCi mhuw4uhp. n

pnCip, hwuwowJCi mCimhuwqpm01pJWU mhu01pJwCi, fi01JCipu4 ritun4pwmwl.J.wfi 
4wnw4wp0tfJJ01fiCihpJ! 2tCi 4wpnq pwtlwpwp 2wt}lnt.{ '1pw4wuwguhr Pfi~1.11hu 

pfiCiwpl.J.ht hCip Ciwfunpq pwdpfifihp01u, 1.11tm01pJwfi L 2011.J.wJp UJWJ1WQWJ01U wn-
1.J.w hCi phpmpJmCiCihp: "lbmmpJWfi pbpmpJntfifibpfi wn4w hCi, hpp pwqwpwl.J.tufi 
qnpb"J!Cipwg{! hwCiqhgCimu t mCimhuwl.J.wCi wpll.Jmfiwt.{hmmpJwCi L uwl.J.wt.{ nh
umpufihpp wCioqmm t.{wmCiuwCi: d-wuwuw4w4pg fihpl.J.wJwgmg2wl.J.wfi 11tUn-
4pwmpwJp UJWJUwCifihpmu. J!Cimpnqfihpp fibpl.J.wJwgmgti~CibpCi bu qhl1wt.{wphtm 
4wnwt.{wpmpJmCiCihpp qnpOnqmpJmfifihp{!: Pphfig hbpppu, fibpl.J.wJwgmgti1Ghp£! 
hpuCimu hCi qnpOwl.J.wimpJmGCibp L t.{wpomu pJmpnl.J.pwmCitp· 1.11tmmpJwG w
ubCiopJW w2tuwmwCipCihp{! t.{wpbt01 hwuwp: CCimpnqCihp[!. pwqtupwl.J.wCi qnp
Op~Cihp{! L pJmpnl.J.pwmCihp[! qhunl.J.pwmwl.J.wCi pwqwpwl.J.wCi qnpb[!Cipwgp hpu
Ciwl.J.wCi UwuCiwl.J.pgCibpCi bCi: °Ubpl.J.lUJWgmg~wl.J.wCi 'lbUnl.J.pwmtiwJti UJWJUtufiCib
pntU UJhtnntflJWG qnpbnqmpJntli[! u2t.{wO tpbp fuupbpp wGqwuCitpp up2L Cibp
ppCi pwpri t}lnfuhwpwpbpntpjmGCil.ipp WJlll.Jil!Up t: f'lli:u1bu zml.J.WJP uu1wnnq
Cihp[!, WJCitqbu t.1 [!GmpnqCibpCi oqmwqnpOmu tCi pptCig pt.{tCihp[!, t}lnqp L pwqw
pwl.J.wCi WJl nLumpuCitp wpmwhwJmh1nt.{ opbGu11pmpJwG Cil.J.wmuwtip pphCig 
1.11whwG2wpl.J.[1: c+npilwpwp 6t.nliwpl.J.wmt.pt.[lp Ciuwli. pwqwpwl.J.wli qnpbf1~

Cit.p(l Lu hwG11tiuwCimu t.Ci wnw9wpl.J.nqCitp: "Upwlip CitufuwqOmu L 6Lwt.{n[lmti 
t.Ci opbGuripmpJmCi: 4.t.p9w1.4bu. qbl.J.wt.{wplibpl1 L bwnwJnqCib[lp Ciuwli, pJmpn-
4J1wmCil:ap(l CiwfuwqOmu bli tqbmwl.J.wCi hwmt.{w<)mu lUJCitqputi tuliril1pCibp. pli~

Ultiutip ppwl.J.wliwgCimu bCi 11ti11uwCit.pt1 ql:al.J.wt.{tupCit.pp. hN1 CiwflnuqOmti bCi wp
mwripwl.J.wCi 4npb[!Cipwgf1 Liwlipwuwulibpp Jm4wJLUl.J.tuG hwunt1uomu 1: 

SCiu1buwql:au1GLpCi 04u1w4npomu bli wli6Gu11.J.wli 11uhl1 hfnHituqpmJPll tut!L1f1 
1wt.{ pupnCih1m utqwnnqCit.pti. qnpowpwp npn,,mulit1p L1wJ1uylinqlit.pf1 L nhu11111u 
wnw9wpl.J.mlJl 1.J.nqupg 1.J.wJtuyt.{wb npn,m11HiLpp: .:.1uu1u1Hul1wl.J.wli (lGu1pmpJwG 
mbumpJwup lfJ'W'lt.{nq u1liu1Luw4Lu1libp11 tiuwliwtt(Lu 411pwnmu LG wti6litul1u1li 
2 w h ti h ti u (j w 'lJl n1 J fl(I vwri wptu 4 w (j npnJ Ill u Ci L[lll l.J. tu J lUlJ thu (j lilt Wtn u w ll p: 
"UpwCip Lfipw111m1u LCi, nJ1 lilt.'Ul WJCitqLu. pli:tqbu ,'111l.J.wJ1ul11uli n1npmmtl, 1\u1p
'1P4 wnw9Cinp11t.{n1Li bli wCi6Gwl11uCi mtibtJL{w<)pf1 h411pwtJL\wli L hL11tiliw4111pJ1uli 
pwp6pwguwG zwpdwnf1ptitpnt.{, Ci111JG l.J.Lpu1. uf1LlimJli q11pl!nliCibpp lttupnrt t.li 
WL[IJLI Cipwtiy t.{11w lJWl\WlJtul.J.wli Jlwu1LpwpL1\mu rt(ll1.'•11ulitpp t11uJtuy1huli 
qLtqpm u Uw11wvw4Lu1LiLpf1 L p Jill [1114f1tuut liLpp 4npl>nq111 p Jlll lili Lpf1 .' 1uplhunpp 
hwCiqf1uwg1111 wu6liw41uli ,lWhLJ UL[1Ull1[1Lli wnli:t.{111u l. l\llJlUUll1u1uli L plillllUJU
uwCi 4w11wtflwf1liLf1'1 hLu1 · LJwuliwt.{np n1npu1111u, LpL linLJCipul.J. t1wu 11(111,' qhl11u
t.{w11Cibp, nt.{vLp hf1uliwl.J.wli111u ,'WhlllJfl :tli hLu11uu1li11mu. 1uu1w 1w1u hLm 1\bl1-
u1Lq 1.4tmp I. 1f1CiLCi JWhlllW uu1Lqonr1 11p[1thulit1p, npnliv hwt1t.{1ut'l tali 4nJLU-

J ..:.wuw11w4w4wu 111Ju11111111i1ulJ u1Lu1111•JWlJ t. 11Lt111t111UJu1wl11ulJ 41umu1tu11111q11111lllJL11(1 <11111tlm

lJl.1111•JwlJ wljL1J1 pw4tlw41111tlwlJl1 111w11tllJwut11111111iwlJ hUJtlwp, u1L u JJlll<" (1Wi1rlll<'Y. l<h.:hilld Wctg-
11i:r. c:J,. l'uhl1L· < hotLt' and !'tJ1hlllul1u11al I L1J11t1llllL'' 1litt:l'1tl\ld1 Ji\I l'tc". l'!KXJ lll.11 1(lq1p11tl111-

1• Jiii Ltlit.1111 lj1111u1u11l1tjwo ltlJ w JU lU,'(UUIUllUU[!(l~j 

'-lwnwqwpmpJWli pbpw
gnui (Government failure)' 
flqbW[llll/WU UlUUJbuw-

1/WU WflllJnlUwiJl;uim
pjwli 1wr.jlwapzat;µnl/' 
qwnwiJwµmp;wli qnµhn
qmp;m uut;µp pt;µwgn11.I
ut;µ: 



~ Q.lflMu 30 I ~UUUPU4:U4:U'U Q'USP.fl1'fct"Sfl1''U. fllbSfl1'fct"SU'U b"tl fllbSU4:U'U 
~Ulufl.culH.Jl,bP.PQlfP~'Ufl1'lfQ 

«bpp tt 2mqwlibp{! pbpwliwli nbumpulibpp wpil.Jmliwl{bm pw2tu

uwli hwpgmu, tqbtnntpjwli qnpbnqntpjntlilibp{! qwpnq bli 2m1J.bt 

ppwtl}l6wq{!»: 

Opnz 11tuu;ihpnu.l 
hw4tJ.wO-mpJmG 4w 4wpohtm. np Ujhurntp.JmGu 
4wpnri t oqmwqnpatJ.hL flppti qnpoflp pnl'1J1 4wpqfl 
hfluGwhwpgbpfl' u4uwo wGhwuwpdbp wnnri2w
UjWhntpJmGflg uj1G2ti pGw4wpwGw.1flG WUjWhntJ.
tJ.wontpjwG pwpop awtuuhpfl Ujpnpthulibpfl tntO-
uwG hwuwp: L,mJliflu4 npnz U1limbuwqbu1libp 
qmGmu bli, np UjburntpjntliG ntrtrifli uhtuwGflqu t, 

npG fl tlfltiw4fl t pmcthL wztuwphfl pnlnJ1 mGmb
uw4wG hfltJ.wGqntpJntGGhpu: bpb 4w ubGwzlinphfl 
hfluGwhwpg, Ujhmmp.1wG 4wpqwtJ.nptlwG wp11-
JntGpmu 4wpnri t hwumwmtJ.hL «OUjmfll.lwt qflGu»: 
UpmwpflG wqqw4Ghpfl 11hUjpmu UjbmmpJmGu 
4wpnri t qwGoht <<0Ujmj1uwl hwp4»: lr.1muGhpu 
Gm.1Gflu4 4wp~mu bG, n11 UjhmmpJmGu 4wpnri t 
oqmwqnpoh1 h4wt1mtuJflG mpwGu.'fih11mGtru· w

UjwhntJ.htm «h4wumfl 0Ujmfluw1 pwztumu»: 
"6flzm t, 4wphnp t qflmw4gt1 wm:iGmpwG

pwJflG qnponrimpJmGGbpfl wGhpwcth2mmp.1mGJ:i, 
npnGp hwuwmhrihlfl bli mliU1buw4wG Wf1'1Jntliw
tJ.burntpjwG Lt pwpqwtJ.wtiuwG hbm: Uw4w.1G 4w
ptinp t Gwti hwu4wGw1. np UjbmntpJntGJ:i uflw.1G 
ungflw1w4wli 4wquw4hpUjmp.1wG w.1rnGmpwG
pw.1flG ubpn11 t' flliuU1flmmgflnGw1 qnpouGpwg, 
npfl qbUjpmu wGhwmGbpJ:i 4nth4mfltJ. 4tpUjntJ. 4w
mwpmu bli uGmpmpJmG Lt j1pw4wGwgGmu qnpon

rimpJmGGbp: Ppw4wGmu z4w WJGu.Lflufl 6wGw
U(Wf1h, npu uflzm 4wpblfl t uGmpht zm4wJfl pbpw
gmuGbpj1 mririuwG 4wu «hwuwpw4w4wG zwhb
pflG» hwl.lwUjwmwutuwG n1rn2muGbpJ1 4w.1wguwG 
dwuwGw4, nppwG t1 LUJG wrinm lflGfl: 

lmth4mfltl. WJ1'1JntGpGbpJ:i, GbpwnJWL GpwGp, n
pnGp n1rn2tJ.mu bG pwriwpw4wG qnpO-uGpwgGb
pntJ., WJ1U1LUQilLl1lU bG uwuGw4flgGbpfl J}GU1pnt-

pJmGGbpJ:i ti J:iGmpmpJmGGbpfl tJ.pw wqqnri zwhw
qpqfln uhtuwGflqUJ}: UG4wtu WJG pwGflg, pb np
pwG tJ.bh bG pwriwpw4wG qnpoflilihpfl tiwnhpu. 
uwp11J14 ( opflGw4. opbliuqflplihpl}, 1npflumlihpl}, 
pJmpnGbpfl rth4wtJ.wpGhpl}), ni.J.pbp 4wmwpmu bG 
J:iGmpmpJmGGbp' pwriwpw4wG npnzw4fl wp11-
JntlipuLrmtJ., hwuwpw4 uwh4wGwgmGbp bG, pw
pn.1w4wli npnzw4fl Gnpubp ti wG0Gw4wG uqmu
Gbp mlihgnq wGhwmGbp, zwm GuwG GpwGg, ntJ.
pbp qnpomu bli zm4WJW4wG hwmtJ.wO-mu: 

.QwGfl np pwqwpw4wli qnpouGpwgflg ptunq 
zwhwqpqJm uhtuwGflqtiJ:i, Dli'lhwGmp wnuwup, 
mwpphptJ.mu t 2m4w.1w4wGflg, 4nth4mfltJ. wp11-
.1mGpGhpu 4wpnq bG hwtiwtu mwppbptJ.ht zm4wJfl 
wp11.1mGpGbpflg: SGmbuw4wG qnpO-mGbmp.1wG 
npnz n1npmlibpmu, qbun4pwmw4wG 12wriwpw-
4wli qnpO-wnmJpGtpu 4wpnq hG hwliqbgliht muG
U1butu4wG pwqwpw4wGmp.1wli hbm hwuwmhrih

lfl WJ1'lJl1lGpGbpfl: Uw4WJU uflzm zt, np WJilUjhU t: 
UtJ.blflG, npnz qhumhpmu, opflGw4, bpp 12wriw12w-
4wlimp.1mGG tw4wli oqmmlibp t umbqO-mu 1wtJ. 
4wquw4hpUjtJ.tuo zwhhpntJ. tuupbpfl hwuwp' fl hw-
2fltJ. wG4wquw4bpUj Ubawuwulintpjwli, UlljWUhlfl 
t, np 11hun4pwmw4wG Ghp4w.1wgmglw4wli Ujh
mmpJntlil} 4wpnri t npqbqph1 mlimbuw4wG wpq
.1mGwtJ.bmmp.1wGu hw4wunri 12wqwpw4wGm
pJmli: U.1uu.LfluntJ., qnJntf)Jntli mlifl «4wnwtJ.wpm
PJWli pbpwgmU» WJGUjbu, flli(lllbu qn.1mp.1mG mlifl 
«2nt4WJfl pbpwgntUI}»: liJU hu1pgfl l}UpnuntUI} 4W
pltnp t, 12wlifl np WJU hwp4w11pmu t uhq w~mpbG 
umwobt hp4mufl uwuflli ti. ti· pb flliiUjhU t pwqw-
12w4wli qnpauGpwgG flpw4wGwgtJ.mu, Lt' pb fllii
Ujhu 4wpblfl t uwhUwGw11pw4wG Gnpubpfl L J:ili
pwgw4wpqbpfl ufl2ngntJ. pwph1wtJ.h1 w.1G: 

mtih1m. qwpqwliwtm ti {lli'lwpow4tJ.htm, L qpwlip WJli '.pflpuwubpG bG, npnGg 
wlihpwdbzm t l}LI'lDJ1flliw4ht: 1.,uwliwUjhU, Ujbmw4wG n1npurntu i;1W11Wj;!Wqhm
GbpJ:i Lt Gpwlig tJ.wpowo pJmpn4pwmlihJ1D hwtiwtu Ujbmp t wnw2GnpqtJ.bG flpblig 
ulitnpnrtlibpfl libq, wG0Gw4wG zwhhpntJ. (uflwdwuwliw4 Gwti flpblig wG0Gw4wG 
4tupflbpwJfl zwhh11j1g h1Gt1ntJ.), bpb gwG4wlimu bG qn.1wmtihr L,pwlip, ntJ.12hp 
{llimpw4wli tuupbpfl hbm wnwtJ.ht ubpm bG hwuwqnpow4gmu, 4wpnq bG umw

Gw1 wtJ.bLJ1 ubO- 12wriwpw4wG 42fln ti hGwpwtJ.npmpJmu· rth4wtJ.wpbtm wtJ.blfl 
tun.mp tqbmw4wli 4npO-wl1w1mp.1mGGbp: 



f"lCi~UJh"'u hCi J!CimpnqCihp[! npnznuf mu w2wt19ht: liwu4wo ~4w, np pwquw
Plttl. qnpcrnCiCitp bCi wqrµnu WJll npnzmuCibpp 4_pw: ff"tu ph4CiwcrntpJmCiCi t wnw-
4.ht hwunqp~, L n"tj_ mCip twtl_wqntJCi htnmumwmbuwJpCi pup21r n"4 t wtl_htlt wq
Ciptl_, wCi4hqo L tw4_wmh11JW4 hpLmu: UCioCiw4wCi zwhbpp hpUCiW1l[1IllJP[! gmJg t 
mwwu, np zm4WJP UUJWnnqCibpp CiuwCi, [!UUl[lilllCihp[! 4hwpgCihCi CiwL. «'1-mp 
p"Ci~ 4wpnq hp wCiht pCio hwuwp L l}W p"Ci~ 4wpctbCiw»: fippwCi wtJ.btlt Uta qmm 
wCioCiw4wCi zwh t w4Ci4wtmll [!CimpnqCi wnwCiopCi ph4Ciw0n1p CiwtuuCimpw4wCi 
opwqp)lg, WJCipwCi Ube) t hwlj_wCiw4wCimpJntUJ!, np 4J:!Citnp}l hhCig WJI} pt4Ciw
Ont}1Ci: '1-pwCi hw4wnw4, nppwCi ubc) bCi ph4Ciwcrnt)l q)lppnpnzuwup UJWJUWCiw
tJ.nplj_wo [!Citnpnq)l 4_pw J:!Ci4Cin11. qmm mCimbuw4wCi owtuuhp[!, WJCipwCi wtl_htlt 

_ lfmpp t [!Cimpnq)l hw44_wcrntpJmCi[!' w2w4ghtm WJI} ph4Ciwom)1Ci: liJt hwtl_wuwp 
UJWJUWCiCibpmu, [!CimpnqCihp[! hw4tJ.wo bCi w2w4ghtm WJCi ph4Ciw0n1CibppCi, ntJ.
php, )lphCig 4wpo)lpntJ., 4wpnq bCi WUJwhntJ.ht pwqwpw4wCi WUJ[1WCipCibpntJ., ow
nwJntpJmCiCibpntJ. L mpwCiu:t>hpmwJpCi wpmnCimpJmCiCibpntJ. wnwCig wCihwmw-
4wCi qmm owtuuhpp: '1-ctpwtumwwup, [!CimpnrtCihp[! hwl'iwtu bCi mCihCimu uwCi
pwuwuCi mhqh4wmtJ.mpJwCi UJW4wu, pCi2Ci wCihpwcthzm t hpuCiwtJ.nptJ.wcr 4tp
UJn4. ptJ.bwphpplt4lt tpwguwCi hwuwp: 

f"lCi2UJhu pCiCiwp4ht hCip 2nppnpq qttumu, 4nth4mlt4. npnzuwCi wp11JmCipmu 
tuwtumtJ.mu t wCihwm [!Cimpnf'\Cibpp [!UtnpntpjwCi L 1l[1W hbmLwCipp up2L hqwo 
4wUJ[!: Ub4 [!Utnpnri)l ptJ.hwp4mpJntCi[! hwqtJ.wqhUJ t tJ.l'innpnz, hpp npn2mu 4w
JWgCin11Citpp tumUp[! uto t: .:.wu4wGwtntJ.. np W[111JntUp[! w 4wpnri 4wtutJ.wcr tlt
Ciht ut4 ptJ.hpg. wCihwm [!UUlpnriCi W[ll}JntCipCihpp L ph4CiwomCihpp tJ.bpwpb[lJWL 
mt11h4wmtJ.mpJwl.I UJW4wu[! tpwgCihtm gwop 2whwqpqntJ.w0ntpJmli mCip (mh-
11.b4wmtJ.mpJwCi npnl.lntU[! CiwL pwtJ.w4wCipCi owtuuwmwp t). npu1tuq}1 wnwug 
tJ.wpwCiuwCi tpwgCip ptJ.bwphppp4[!: liJu bpLmJJll! mlimhuwqhmCibpCi wCitJ.wCimu 
hCi nwgpnCiwL wCimh11Jw4ntpJwCi q>L4m (mL u 2nppnpq 4tntiu[!)4: fl.wgpnCiwt wCi
U1hll.Jw4ntpjwCi t:PL4mp pwywhwJmmu l. pt. pCiim plimpw4wli mwppp mlibynri 
wlihwmCihpll UhO UWU[! 211 4WJlll'lWUlllll CizqppUl npn2t.1 t1pbCi ywCi4wtlt 4nCi
qphuw4wti tiLp4wJwgmy2)1li. 211 4wp1111wli111u UJWtn4LpLuylil•L L hwu4wliwt lit.p-
4wJwymgip 'lPPlmpn;mlitl 4.)1CiL1l1 WJliu1pup hwpyt:.pjl 4.LpwpLpJWt. )1li2UJjlujlp 
LG CitJ.wqwqmJti wzluwUlw4wp6)1 upLLiUl')[llllflJlllli(l. UlLUflpl>LiL[l[l L 4Jmrtw
U1CiUlhuw4wti qtit.pp 4w114w4npmt.it1: UJLi tf1wuu1p, np [lUUJ(lll!JliL[!li mlit.li mta
rth4wm4ntpjwli UJW4wu. hluHiwt1wli111u YlllJY I. utLu1jlu. np t}W hwutuUjwtnwu
tuwGmu l mtiu1Luw4wli _iwhw4p4114wl'l111pJwli1_1: UlihwuiwUJLU w4Lt'1 1w4. 
UJwm4bpwytiLtm hwuwp. pL l1li:m vw11wvwyl1liLpli wtJ.L•1l1 hw44tul'l Lli urnwtJ.LL 
twtJ.wmLll.Jw4 npnz111ulil;11 4wJwylil;1m t1p11L; uu1tunnr1liL;p, pwli !1pp[; pliu111nrtliL11. 
bGpwrwLliv. 1141 '11111-' ui1wliw411[1[;l L;v hwyn(ll\ JLUPLUt14W (lUflUl~JVlllU qliL1 Wll
mnuL11tl.iw, t1li;UJ[;u liwL [1liu1pt1 uLlJwutlt t;p4111 pt;4liwl'l111lil;p!1y LiL4pli: 'l-mp 
uwhuwliwtflw4Lt Lv w4u1nuLvL;liwJt1 t\l.;11 pliuq11npJwli htiwpw411pmp,1111liliLpt1 
liwtuwUJwm4111pJmli11 u1w1114 .'.bnpr1t1li 4wu .:.nuf\LUJl1ti: l~timpwl1wll U1l111tutiw
u111u IJ.Illj) Ujhtnv l r1llu1p111pJ!llU 4wu1wpl1p Utlllfl L .\?nliu pl.4liwo111tiL1111 ultyL: 
liJ14111uli IL wtJ.urnuL11L;liwJl1 4limli[1 L uLliwu1t1 t1liu111111pJ111lilil;11t1. 6t.q hwdu1p 
hwuql1uwliruu LLi [-'WPfl WJt[ltiUt[lwliv U[1lp11 wtJ.u111uL;vLliwlit1pti 11liM1nmu l1ti 
11Ciu111111JlJlllU 4wu1wpL1111 uLo hliwpwtJ.11p11111J111litiLp, l1 11'111-' u1l;u1v l. [tliu1pl1j) 
UIWUUJW4 u1wppL11 4m\11l1liwqt1wlil;pl1 Uj1yL: U Lli llllll 11 pl;l1 li LUO m lll1(1(l liLpl1 w-

4 l'lJu1111111uLo11t1 u11u1 1•wlJwljtulJ wuu1Lo1u1114•111•11ulJ 4wqu11j1w11u u4qpu1u14l1u q1u1141uy•llo1 t llll

u111lJl1 'lw111lJul1 4111111(14 ~lo u (Jul\"'· A11 I cu11111111..: I hcu1 y ul lk111u.:i<1q IN.:" Yu1 ~ I h11pc1 a11J Kuw, 
19~ 7) 
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JWgGmu bG hwpJmpwtlnp tlJ16bJJl hwpgbpp tlt11wpbpJwt JlpbGg ajlppnpn2mu

Gbp[1, zGtUJWO rµnp uwhUwGwtj1wl.jt1m bp otp [!Gmpnq.ljntG[!' [!Gtnpbtntl bp-

1.jmupg ubl.jpG: ff"p npnzntU[I obp Untrt dwuwGwl.jpg wtjbJJl zwtn dwuwGwl.j l.JUIW

hwG2Jl 1wtJwqntJU [!GtnpntpjwG -zmp2 t1tnwat1m h mumuGwuflpntpJmGGbp 1.jw

tnwpbtnt hwuwp: .!2tuGt1 nr wtlmnubpbGwJJl [!GmpmpJntG[I tl6nnrnz t' rµnp 
Uibmp t 4owptp wtlmnubpbGwJJl [!GmrmpJwG hwt\wp, wGtnbrtJwl.J wptlwo qum

U[! 1.jw11nr1 t pwtlwl.Jwuflu pwGl.j Gutnbt otq tlJ1w: Uwl.jwju, bpb rµnp ufllw1uwup 

ptlbwpl.jbp nl 6Jlztn pbl.juwamp oqtnpu' wuppwqbl.jntpjWU UilUtnOwnntl, WUIW 

WJU pwufl hwtlwuwl.jtuuntpjntU[I, np obp ptlbu 1.jwpn11 t JJ1ub1 tl6nnpnz, [!Utn tm

PJWU hwtlwuwp t qpnJJl: J2wup np 6b[1 ptlbtupl.jntpJntU[I .1_p l.jwpnri t\lntjmfllbt 

[IUtnpntpJWU W[lT\jntUpGbp[!, ufllwJJl l.jwu wuflpwqtl.j [IUtnpntpJWU hbtnLwup

ubp[! lbu l.jW[lilfl tl6nnpnz JJlubt: liJU wubupg hbtnn W[l'lbu qwpuwuwJJl .1_t, np 

'llltP qqwJJl dtuuwGwl.j bp awfllub1 wtlmnubpbGwJJl qGuwG L zwtn Pfll dwuw

Gwl.j' [!GmpmpJmGGbpp dwuwGwl.jwzp2wGmu pbl.jGwamp l.jwu pwftwpwl.jwG 

flJG11flpubpp t[bpwpbpJw1 mt11tl.jwmtlmpJmG umwuw1m hwuwp: litlmnutptGw

JP [IUtnpmpJntU[! lPJltl Jlrwqbl.j npnzuwu wp11Jmup lt, uwl.jwJu qunp11[1 tlumwh t 
flp oqmtnp tlPw, flulu Utnntqtlmu t WJl[IGtnpwGpubpp uwupwl.jpl.jptn puuntpJWU 

wp11.1mupmu: liJUUI]rnntl, wtlmnubpbuw uwmwl.jwpwpn11 [!ul.jbpmpJmuubpu 

wtlbJJl uba hw2nrimr JWup l.jwpn11 bu wnw2unp11tlt1 12w2wmbrtJwl.j ptltutpntl 

('llllW[lWJpu ptlbub(l), pwu UU-U-Jl ubuwtn[!: ~UWJWG ubuwmfl qnpamGbm

pJmuu wtlbJJl 1.jwpLnp t [!Utnpnriutpp hwuwp (nplllbu fllmup): 

liJU t\lwutn[!, n[l ubl.j ptlbu lfl l.jw[lnrt tl6nnpnz JJlubt, pwgwhwjtnntU t [!Utn

pnriub[lp up uwufl wuJlrwqbl.jntpJWU UIWtnOwnu: liJU pwgwhwjtnntU t uwL, pt 

pu,1m pw11tupwgpub[1[1 lbu uwuuwl.jgmu [!Utn(lntpjntuub(lpu: untjupul.j uwfllw

qwhwt1wu [IUtnpntpJmuubpmu [!Utnpwl.jwu tnwppp mubgnfl wubppl.jwgflGbpp 

uflwJU l.jbuu t dwuwuwl.j qtnumu qpwugtlbtnt h {!Utnpb1m: UJG hwuqwuwupp 

UIWJUWUUbpmu, bpp ubl.jfl OWJU[I gwap hwtlwuwl.j_wGntpjntG mGfl tl6nnpnz JJlub

Llll, qwpuwuwJJl 2t [IUtnpmpJmuubpflG uuwG gwap uwuuwl.j_gntpJntG[!: CGtn

rnrtLibpp mugpnGw1mpJ11tG[1 bpLmu t WJG 41wumj1g, np qw11mGp [!UtnpmpJntG

ubpp UIWJUWGGbpmu [IUtnpnriGtpp uwuGwl.jgntpjntGG wtlbJJl pW[10[1 t5: <l>wl.j 

[IUtn(lntpjlllUUbpmu npLt t\lm.jmflJntpjlllU WUIWhntlbtnt wnmlintl ubl.j ptlbJl hGw

pwtln111npJntUGbpG wtlbJJl uba bG: 

<!.wuwpwl.jwl.jwG [1Gtnpmp.1wG mbUlllJ'lJIHU[I hwumwtnmu t, np ptlbubpp hb

tnWUILI'llllU[I fllpwG t hwG11JluwGmu pw11wpwl.j_wG qnpapzub(lp tlwppfl ohw

tlnpuwu hwuwp: Swppb[l uwl.jwp11wl.JGbpmu WJUUIPUP qnpanuubp. flu.1_uiJ1upp 

bu' hwuwpwl.jtul.jwu zwhfl hbmWUILI'lnttl[I. wwtlnpubpp tlmfllhwtnmgmu]}, hwu

pwtlJl L mubgtlwap)1 obnppbpnttl[I h wq11tgmpJwu ubawgntu[!, l.jwpnq bu uu1wu

mbt pw11wpwl.jwu qnpap,1CibpJ1 tlwppj1 oLwtlnpuwG[!: Uwl.jwju. wGl.jwfll hpuGw-

1.jwG zwpdwnJ1pGbpflg. ptuqwpwl.jwG qnpat1.1_Gbpfl' pptGg UUIWUlwl.jGbppG hwu

Gb[nt l.jwpnrimJ'lJIHU[I l.jwflltlwb t Gpwug [!Gmptlbtm L tlbp[!Gtnptlbtm huwpwtln-

11mp.1mlij1g: fl.wgpnGwt wGj1pwqbl.j [!Gmpnriutp[! hwowpi Uibmp t hwunqtlbG, pt 

pu.1_u1tu tG u1tlJw1 pbl.jGwamtiG «gwGl1tuumu»: CumpnrtGbpp qGwhwmwl.jwG

Gbp[! 1.jtupnq LG htiuGtlbt ppnrimpJmGGbpp tlpw, npnGp 11.1_ upztn bu 02uwppm. L 

wqrpnu bu npnzmuutpp tlptu: Utu 02utupjrn1 t tuGl.jwJu tuJG pwGpg' npnzmuub[l[I 

pw11tuptul1wu bu, J'lb t\wuGwtlnp: Ur1u111upmu, pbl.juu1amutrt1 'lf1wl.jwu hwm-

5. etiu1pnqGLp[1 pwliu1lju1(i qnponqmp.1mLilibp[1 t[t1pwpb[lJUI[ WJU L WJL Wlll]JlllUpLibp[l bpljtU[l tlw-
1ltulitul1 ht,uHu411unJLt Lli mliu1Lmuqhm(ib11[1 ljnqtll1~i: uLU[uliwljtuli Otu(inpmp_1wG htutlwp Ulbu Yoram 
BarzcL Eugene Silberberg, "Is the Act of\'oting Rational'!" Public Choice 16 (foll 1973): pp. 51-58. 



4wCipzCihp{! 4wpn11 hCi Cihp4wJwgtlhtnwgpnCiwt wCippwqh4 f!CimpnqpCi, npCi wtlh

lP ZWUl 4Wpilll. t hbmwppppJ.lht mhqw4wti Uwpqw4wCi JlpUbpnJ.l (J.lhp2pCiCibpu, 

hwJ.lwCiwpwp, wtlhlli hhmwppppwzwpct hCi), pwCi mwpphp ph4CiwmnCihpp tlh

pwphpJWL uwCipwuwuCi mhqh4ntpjntCiCihpnJ.l: \,wfu[!Cimpw4wu wpzwtl 4wquw-

4hpll.jnq t.flnpowqpmw4wCi wCioCiwltwqul! hwztlmu t owJCihpf!· mzw11pmpJwtip 

qCiCihtntl, ph np luCillPpCihp[! L f1Ci21J.1Pup 11pppnpnzmu[! 4wpn11 hCi qCiwhwmtlhL 

[!UUlpnqCihpp 4nqupg, pwpopnpw4 hWJU1WJ1WpntpjntCiCihpp up2ngnJ.l Cihp4w

JWgCihtnJ.l ph4CiwompCi L gwCl4ww 11flppnpnzmuCihp[!, f1Ci21J.1hu CiwL pw11w

pw4wCimpJwCi ,uh2 wpcthpwJ.lnp WJt nhumpuCihp: liJu1J.IPun4, pwqwpw4wCi 

Ciwful!Cimpw4wCi wpzwtlCihp[! pw4w4wCipCi owtuuwmwp hCi: OppCiw4, l 994p. 

[!CimpmpJmCiCihpp ctwuwCiw4 4wUi:)>npCiflwJfl9 wnw2w11PJ.lwo UUV-p uhCiwmp 

hp4nt hpUCiW4WCi ph4CiwOntCihp Upwup(i Owfuuht b(i wJ.lhtP pw(i 44 Ut Ci l'}IltWp: 

lllwpmJ.lwo ph4Ciwom lfwmt ~m:)>pCiqpnCi[! owfuuht tp unm 30 lltCi l'}IltWp, 

upCi~11hn hWllJlilll.l!' '1-WJWU :bhjCiuphjU[!, owtuuht tp wl(hlli pwCi 14 UtCi l'}IlLWP 0 

tlhp[!Cimptlhtm hwuwp: liJT} mwpp wn4w tpCi uhCiwmp 32 wwgmgp~ upgw4gw

Jf1Ci mhqhp, la uhCiwmp qphph 13 ph4CiwomCihp WJL CiwhwCiqCihppg owfuuht tpCi 

jntpwpwCiL)ntpCi wJ.lhtP pwCi 5 titCi l'}Iltwp6: 

Up'l.Jn"p pwqwpw4wCi qnpbfliCihp[I huwuhp hCi, hnq hCi mwCimu upwJCi pphCig 

'1£1WUWUjWUW4p la l(bp[ICiUlpl(htnt hCiwpwl(npntJ')jntCiCihpp uwupCi: lllwmwu

fuwCi[I. n~: bpp uwp11fl4 qnpomu hCi 12w11wpw4wCimpJwCi ntnpmmu. CipwCip wCi-

4h110nphCi 4wpn11 hCi gwCi4wCiwt oqCiht pphCig hwuwpw11wpwgptihppCi: µwgp 

wCioCiw4wCi zwhhppg. WJl qnponCiCihp Lu. 6pzm t. Cit.11 mpl(wqol(wo. wqqmu hCi 

pw11wpw4wCimpJwCi zwm wnw9wpltn11Cihpp qnpon11mJ'lJntCiCit.pp l(pw: .!!CiCiwp4-

l(n11 npnzwll)1 hwpghpmu npLt tit.411 'lPfll2"P"ZntU[I 4wpn11 t twl(wqmJCi[I 1l1Ciht 

hp4pfl zwht.pp mt.uwCi4JmCipg, 2liWJWO WJU mt.!Jwt UjWhpCi 4wpn11 t L <.1n11nl([1p-

11w4wCintpjntCi imCihCiwi: UqqwjpCl zwhp 11Clltw1mti[1 4wpn11 t hw4wuht WJU qpp

pnpnzuwCi[I, npCi wl(t.1fl qtiwhwmt.1p l l(t.ppCimpuwCi ht.nwCi4wpCit.pp wnmunl(: 

Opnz 12w11wpw4wCi qnpof12Cit.p 4wpn11 t.Ci pl(t.wpltt.1 wqqwJpCi zwht.pp oqmpCi 

CimJCipu4 WJCi qt.Ujpmu, t.pp WJti tizwliw4mu t 12w11wpw4wG 4npowtimu: IO"r!
l(wp4l(w0Cit.11py ni tit.411 mtimt.uwqpmmpjwli mbuwti4Jmtipg wtih1,Uuwu1h11t.Ui 

it hwuwpw4w4wti pCimpmflJWtip: 

liJlimwutCiwJtif1l(. pwqwpw4wti wtiotiwuUjwtimflJWti tf1wuu1t.pp wnl1w

Jntf}Jntti(l lP t.flnfumu WJti f1pn11mtJJmtit1. np ptiu1pntf1Jnttitit.pmu hwrwwtiwl1wo 

qnpopitit:.1111 uto uwup ti11wtip tti. nl(pL[I (ltiUl[ILt Lti pw11wpw4wu 411JLUU!l!ntup: 

uto t pw11wpw4wul'llf1JWti wnw~wp4nrttiLpf1 zwhwqpqnl(wilrHflJnLli[! uwh

uwtiwqwu1t:.1m Wjti unu1t.ymutiLp[l, ll[lllllp 4W£1rlfl Lli htiwpwl(ll[llllpjntli UIWl W

l(t.twyliLtm tipwliy pl(LliLpp pf1l(c1 hw~n(l'l ptiu1p111pJ111lilit.pmu: <llwu.mn11tti. 

u11yw4yntf1j11Ltiti UUlflUjlllU t. pw11wpw4wti 4npt)f11lit.11flli npn,rnu.lliLp 4WJWylibt 

pw11wpw4wti 04wuiwnmulit:.pnl(, OWJllUlhLI} }W[lOWllflpliLpfl\.l l'llll[lU, (?Wl}Wj}W

ltwti 4npof12tihpp till.jwu1w4liLp!1ti hwuliLtm 4wp111t11LJlJlllli(I 4LUful(u1t) I. lipwliy 

(lliUl[HtL1m I! l(tpptiul[HtLtlll 11tli1u4111tlJllltif14: LlJ61J1bU, /J6JIJlbU zwhntjp6bp[! 
bwlbj/JuwQnul bQ zai"W}W"WO dbaQwpl/WUJ/Jpntpjw6 bwuwp l/b6uwl/WU WIJ
PJDlp, WJIJU/bu tt pr/bDbpp' 11w11w11wl/wu qnpb/JJObp/J bwdwp: Uliwnw11-

4hll1npLli, pwquwppl( 411ponliliLp Lu w4r1111u vw11wpw4wli111pJmli wnw~w11-

ltn11liLpp l(pw: UJLllll wuLl.Jw J LI l•l(. vwqwvuilJLuli upqw Lttll ll Jl Jm li11 uwht.\wliw

l(1w4111 u l li11wliy (lliUlfllll fl JWLI w4 wu1111 JI Jill li[I. t\LiiUJLLI u1tiu1Luwt1wli ; whm JflP 
wtimLunu.1[1 JlllltWJlllL.I L.lnnwy111f1JWli t.\wu1titll11111 111r1f1li I .. WJliu1Lu lt Ll1'lUILli

yflw1 J.!l(LliLpfl w11hwuw11h111up J.!W'lWVW4wllnL[lJLUti uL~: 

1' j11L41Jwi>t11 .:.1111'lt1J41m1J11 owluul"J 1111 uLtjuu41ul.J tj11111L11l1•1 wtjlql1 l!tult ~K ll[IJ llJllllll' ~tl,1tu111 
tJL1'4tJwi> 1. Mtdusd Uaruuc:, (,1.1111 lJjJIU,j, I hc: 1\1111JlljL ul •\111c11cJ11 l'ulot1n- I 'l'Jll ( W.l\l1tngtu11 Nilllu

nal JoumJl, 19951. p 1511 
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UbCip wpqbG gnlJg bCip mtlbt, pb 2mltwJp pbpwgmuCibpp mbumpJmCiCi pCiL-

1.4bu t imuwpwCimu 1.4bmmpJWCi 1.4w2m1.4wCiwltwCi Lt wpmwqpnri.wLtwG :PmGLt

gpwCibp(}, npnGp umbri.omu bG ow)uutpu qbpwqwGgnri. oqmmGbp: UpllJn"'p uG

mupt{wo L CibpltWJWgmgiwltwCi Ltwnwt{wpmpjntG[} ltwpnf]. t w1.4whnt{bt Wp'l)nt

Gwt{bm Ciw)uwqbbpp 1.4w2m1.4wGmpJmGu, upwctwuwCiwlt ubpctbtntl n2 wp'l)m

Gwt{bmGtpu: lfwpqplt hwltt{wo b(i hwt{WUlW]nl, np ubowuwuCintpjwG 1.4w2m-

1.4wGntpjwG qb1.4pnni pwri.wpwLtwG qnponri.mp.1mGu Ltwpnri. t t'1Gbt wpllJmGw

t{bm Ltwu oppGwLtwG: q.mgbL, p qwpuwCiu 2wmbpp, bpb 1.4bmwLtwG opwqpbpG 

pultw1.4bu wpqjntGwt{btn bCi, WllfW up2m t1 hGwpwtJ.np t opwqpbpp ow)uubpu 

pw2Jut1 WJG1.4bu, np 2whbG pn1np uGmpnri.GbpJ}'. 'VI.twp 30-1-u 1.4wpqwpwGmu t 

WJU mbuwLttmu: Unw2pG UJmGwLtmu CibpltwJwgt{wo bG l'.iwCiw1.4wphp Ltwnmg

uwG Ltwnwt{wpmpJwG Gw)uwqapg umwgt{wo oqmmGbpp pw2)uuwG bGpwqup

JWl mtlJw1Gbp: OqmmGtpu hwuCimu bCi $40, np[! qbpwqwGgmu t ow)uutpu· $25: 

.P-wGp np, [!CiqhwGmp wnuwup, uGmpnri.Gbpp oqmmGbpu qbpwqwGgmu bCi ow)u

ubpl}, WUfW Gw)uwqpoG pu4w1.4bu Wp'l)ntCiwt{bm t: bpb Ciw)uwqc)p ow)uubp[!' 

$25, hwt{wuwpw2wl}1 pw2JutlbG uGmpnri.Gtpp up2Lt (1.41wG a), WUfW Uriwuuu Lt 

PpwmGG tw1.4bu lt2whbG, upG2qbn q.ppGI}, QnGuD L Uuppl}· LtmmcttG: ~tp2pG 

tptp l}Gmpnri.Gtpp hwuwp umwgtJ.wo oqmmCitpG wt{ttti l}lnpp bG, pwG ow)uut

PD. $5: bpb Gw)uwqop 6wltwmwqppu npn2tJ.mu t ubowuwulintpjwG ptJ.bGbpntJ., 

w1.4w Gw)uwqpbl} Ltow)um1tJ.P q.ppGp, QnGup, Uuppp <<nL» ptJ.bwpltmpJwllp: 

cipwG hwLtwnwLt, mbubp, pb pGz t mbajl mCibGmu, bpp Gw)uwqop ow)uutpu mb

qwpw2JutJ.mu bG uGmpnqGbpp up2Lt' hwuw1.4wmwu)uwG GpwGg umwgwo o

qmmGbpp (1.41wG b): "Uuwu LtwpqwtJ.npuwCi 11t1.4pmu, Uriwuuu 1.4bmp t t{6wpp 

l}UqhwGmp ow)uubpp· $25-p ltbuI! ($12,5), uCiwgwo l}Citnpnqubpl} ltu tJ.6wpmu bCi 

ppbCig umwgwo oqmmubppG hwuwuwuGnpbG: "VuwG :ppGwCiuwt{npuwG opw

qpp 11tuwnui pn1np [1Gmpnqutpu Ciw)uwqop uGrµ11Cimupg lt2whbu: bpp l}Gm

pnqCibpp up2Lt ow)uubp(I pw2Jut1mu bG hwt{wuwpw2wl}1, WUfW Ciw)uwqpou .'.P 
Ltwpnq pwtJ.wpwpb1 ubowuwulintpjWGI}, uwLtwJG WJG Ltwpnq t l}CiqmGttti t'1Cibt 

pn1np 5 l}Gtnpm1Citpp hwuwp. bpp CipwCip hwpLttJ.mu bu ppbCig umwgwo oqmm

CibppG hwuw1.4wmwu)utuCi (1.41wG b): liJu 1.4wpq Gw)uwqpoG wnw2 t pw2mu ubo 

LtwpltnpntpjwCi Up hwpg' Wp'l)ntGwt{bUl Gw)uwqobpp Lt ptJ.bwpltntpjWG uwupG: 

bpp l}CimpnqCibpl} t{6wpmu bG ppbCig umwgwo oqmmGtppCi hwuw1.4wmwu)uwG, 

WUfW pn1np uGmpnqGtpu 2whmu bu, bpb 1.4bUlntf}jWG qnponqmpjntGG Wp'l)nt

Gwt{bm t (Lt pn1n11D LtnpgCimu bCi, bpb 1.4bmntf}JWG qnponqmpJmGG wGwpllJmGw

tJ.bm t)7: bpp l}CimpnqGbpp ow)uubpl} Lt oqmmutpCi mri.ri.wLtpnpbG Ltw1.4tJ.wo bG 

ppwp hbm, 1.4bmntpjwCi Wp'l)ntCiwt{bm qnponqntpjntGlibpCi uGrµuuttti bG qpbpb 

pn1np l}Citnpnri.Gbpp hwuwp: liJTl 1.4wml'.iwnntJ., bpp l}UmpnqCibp[! tJ.6wpmu bG p

ptGg umwgwo oqmmCibppG hwuw1.4wmwu)uwG, wu1w wnLtw t hw2nri pwqw

pwLtwGmpJWCi L wnn112 mGmbuntpjwG Cibpqw2uw4mpJmCi: fllbmwLtwG hwm

tJ.womu w1.4pwGpp hwuwp Ltwmwpt{wo t{6wpmuGbp)1 Lt umwgtJ.wo oqmmGbpp 

7· liJu u4qprnCip[1. np LUpl]JntGwtJ.Lu1 uwtuLu4t)bpt1 uu1bqilmu bu pLuq1upw4wG pw9wrow4 hw-
1\tu6wJGlllflJU1G Gu1JutUl]Jl.JtU[Gbp, litutuwUJbU n[ln<>w4~npbG 6t.w4bpu1bt t 2tJ.b11 mGmbuw4bm 4umu1 
'-lJ14ub1J1 I 896p.: Sb u W1cksell. "'A New Principle of Just Taxation". in Public Choice and Constirutional 

Economic·s. Gwartney and Wagner. L.npbuwG tlpy1uliwl1w4~!1 i!bJtlu l2JmpbGbG[l hwumwmbt t. n[l 
<l~4ub1]1 w2tuwm1ulipG J1pbli un[bt t tlmpJ1 tunrw1nu1j11uG9mp.1mG, ~Glntl UJWJtlwliwtJ.nrtlwil t (111 Llbi) 
l]L[l[I h1uu1upw4w41u(i 11liu1pmpJ1u(i Jwtl1uliw41u4J1y UlbUntJ'lJWLI qwpq1uy1\wLi 4npilmtl: 



1iU"l,U"lUP~UC.ti"l,UPUPO.t-.ca-SU"t, UPUq..PflB USUBUU 
J!'-lbUPtiO'l"l,bP.ti oq..o.t-S"bbPC 

<!.wpljbp(I 

.g4twpl.Jn11ubp Uu1wg4wo oqnunubp '11twu a '11twu b 

(I) (2) (3) 
---- --- ------ -------~ 

lli}wuu S20 $5 Sl2.50 

Ppwmu 12 5 7.50 

Q.ppu 4 5 2.50 

.2nuu 2 5 1.25 

Uup~ 2 5 
1.25 

12u!]wUbu[! S40 S25 
S25.00 

up2L l.jwum l.jwpnri t tuqlJLt. L Gwtuwqopy 04111tJnrtGbp[1 1.jwpnrt LG owtuutp 

itipti: <!.wuwpwl.jwl.jwG [1Guipntf1JWG 111buntf1JntG[l ymrn t 111w1pu. np [1G111pnri

Citpp up2L 04m111GLpt1 L owtuuLpp mpnhmuG wq11mu l vwqwpwl.jtuG qnpO[IG

flWYP ppwl.jwliwguwli ljpw: ITJLtnlllflJWG 4npomGbmf1Jllllipy umwyljwo 04mm

Cibp[1 l.jwpnri tCi 111wptuoljL1 pG11hwG111p w4qwpCiwt1:mf1JWG ljptu l.jwu l.jbli111pn

Ciwgljt1 tfmvp blif1wluupLp111u (oppGwl.j 1>Lput.pGhp. muu1GnqGLp. qnp()wptup

Citp l.jwu wphLu111wl.jywl.jwli upnipJwG wGriwuGt.p ): OqmmGLpj1G hwthuGuu1G, 

owtuubp[l 1.jwpn11 bli 111wpw()ljL1 l.jwu l.jt.Cimpnliu1qtlL1 pli111pn11Gt.pt1 llp?L: f"\G:

l4bu gnljg I. 111pljwi) lil.jwp 30-2-mu. qnJlllPJ!llG 111liLli !'hutuut..pp L oqmuilibpp 

mpnhuwU :npu hpuliwl.j1uG 6LLp. I) 04111u1lit..pl1 t. llwluuLpp uHupwllmu. 2) o-

4m111Gt.pp l.jt..Ciu1pnUwgmu L l'lwtuulq1t1 unupwon1u. 3) oq111111lil1pl1 L llwluut1pp 

l.jblimpnliwyn111 L 4) oqmml.JLpp u1wpwo111t\ L 01ul11ul1pl1 Ltl1liu1pnli1uq111u: 

l;pp 04m111ULpp L awtuuLpp u1wpw1)4111u Lli plit11pnqlitq1!1 tlptu (M. I). hlnl

liwl.jwGmu JlllJlWIJWli,•Jlllflfl L ,>tuh111u I. L. Ljtiuqmt1\ '..>li1u.11u1) l\L 1-11 rit1u1pmu 

owtuutpt1 ,•wtf1t.pp 1.j1upnri LG CiNJ1t1u1 h1mhut1tuul1111p.11uli uL~ 1t1liL1 oqmu1lil1pl1 

hb111, WJCimwllLliwJlil1lj. 41l1lil1 y1114)1u1 ytulutJ1u1)11q>.1111li, 11p114ht..u1l. Lipp M1 I-Li 

wpru111liwtfbui t. qnpo111u. tu141u 4pLpl1 JlllfllUJ>lllll,'Jlll(lfl .'Whmli t. tu1llql1. vu1li 

lj6wpt1 t.: UJU qL14p111 u hliwp1u411p t. ut1u1jll tllllPfl pliqqt1u111 JI Jill li. [, (>lllflll11JWYW

(j Ill r J w [j (j L fl Lt tU J lUlJ !lllj I•.' lit. p (l I' w (li'i JI .'tu h llllf (lq mt 1u 1) Ill JI J Ill [j 111 li l1 l1 lll lll ,' unq lU Li L-

1 m liuwli GwtuwqoLpp 
'1-pwl.J lnuywmuy. LJll' til.J l-111u liu1t11111qlJl1 01utuuLJ1[1 ql1JIUH(lULiq11ll\ l1li 

04111u1lrLJ1[l. hl1uliu1ywl11111l . .1111pwp1uli,•J111J1p lp1pql11111\ l .. L. l1l1J1l11u.11uq111ql1:lil1pp 

liuwli qLuw111t.1 4J1ll1p1!11l1ul.11ul.J L!.1u1qt1u114, t.L, 1-11 l11ul11wqiH1J1l1 ql.1qv1111\ ptuqw

vwywli 4!1(10(1Uj1Wlj(l l11ul11t1u1) I lJIUUll1lllllllLllll lll(ll[JlllhLULll1Ul!llJIJlU(I ltlalll hlll

UW mLqL1J1111 tl J wl.J 
.:.Lu!Wl.l(ll.111(1 I .. 11(1 wt.lLUU!)lLIYlllll h1uuwptul11uyLUl1 llllllf1Ulliplil1(lfl lLilllLLihn

ljlll U(l, opt1liwy wq4wJlllr UjlU,lUIU!lllUlllfljlllll)I. 11Lupql1tuliy [, llllllHJLltuopt1 

llllll}UlllllUUlll)lJWU l1ptu4111l1tult l1u11\tul1tu(lq[I, t1L1:1qt.u lttul. t.1111tu1ul11ul1t\1uli .'[1)1· 

yw14ut!llJUIU wu1wtuuJ11q llfllllLILultlllll lllULllUlllLIJlllll, [l11Lltuq1111L1 lH111tl l1li hlllUlll· 

14wu1wutuwl.J111u 6L I -l1lJ "ILu1wytulJ l11uu1tltul)l1 ln\1ul1 1•l11111pl1 q11p111111111pJ111l1-

liLpl1 Wf111Jll1Ull!11L\ 4pl1pL Jlll(IUll.lllllt,• Jlllfl[I tlC1lU(lllll\ l l. ,'Lllhlllll ..:.1mi1ul11\lu[1 



Q.lflHu 30 I ~UUUPUliU"4U"U C"USP.01'Ia-S01'"U. lllbS01'Ia-SU"U b"<l lllbSUtiU"U 
~Ulu0'1Jl1'Ul,bP.PCITPfi"U01'ITC 

U[lcfb ll/Wtn{Jb[ltuglib/ [1litn

/111l/lib[1/1 tiflpL oqmwlibflfl /., 
OW/!IUb[l/1 }llflU hlitu[llUL/11[1 

{Jntipflliwgflwilb11CJ L 12uu
uw111Jb1. pl:; WJllJUU1[1WU

/2WJ/lli pwz/umtiil flilillJbu t 
wqqmtI lib[l{JWJWQllLQ_!W

IJwli 1Jwnwtfwf1111p.1wli 
£111/H)lll/lllpjlll lilibflfl l/Jltu: 

Uflp oqmuilib11fl L owfuub-
11/1 pwzfumtf[1 U1W/1WOlfwo 

t f1UU1flllllilbf1/1 tiflpL 
I) {JwtI b[l{Jmuli tL 1Jbuui-

1111uwgtjwo t flUUJflnriilbflfl 
tf/lpf.,, 2) £ib[l{JWJW911l9,'W

{Jwil {JwnwtJtufllllpJlllli[J 
flwljtjwc) t llfltJbq[lb/m wli

WfllLJlll ilwtjbui QllJ10m -
lib111p.1111il: <J.li/1i/WUJ/:;U, bflp 

oqnw1libf1[1 U1Wf1WOtjwc) 
/:;li, utu{Jtujli awfuub/1[}° 

1Jbliuif1nliwglfwa, 3) libf1-

1Jw.1wgm!nw1Jwli {Jwnw

l/tufllllpJm ilCJ {Jliwfuwdbnli/1 
W.JUUJ]IU]1 liwfuwqi>b[l. 

11/lllUJJ w11111mliwtjbui -/:;li, /., 

{J1Jb[lcl]1 li[lwlip, 11/ITIUJJ 
WLJW[llLJllllitulf/:;m /:;(i: 

P U1Wf1pb[111lp.Jlllli IJJIW. bflp 
oq111u1(ibfl[J IJbilm[ln

ilwglfwo bu L owfuubf1U 
U1Wf1WOtjwc}, 4) Jlllll/Wf!W
l[WU qn[lbpliptug(J {JW/llll/ t 

tfbJ1clb1 w1fi liwfuwqob11f1. 
111m£ip Wfl!LJlllliwtJbu1 /:;li: 

.R"tl.bUPtiO.l\."UbP.P UP.2b"<l OQ.01'S"UbP.P b"<l UUluUbP.P 
PUClufll'ITC 

Qtjbtupl1nriutpl1 up2L. oqmmubpl1 pwztumtlQ 

LtuJlituotutltut litumpnuwgtjwo 

Sbuwq 1 

Sbuwq 3 

oLml. bupwqpb1J1 t, np pw11wpw4wu qnpb[!upwgl} 4wpn11 t wp1umuwLJ.bm 
w2fuwmbt al.. 3-p ll.J.WJUwuubpnu.l, bpp oqmmubp(i m awfuubp[! 4bumpnuwgLJ.mu 
b(i ub4 4wu up pw(ip tlrnpp bupwfuupbpmu: Opn2 qbUJ.pbpmu, UUJ.WUU1Wnmubp[! 
4wpn11 bu LJ.6wpb1 UJ.bumtpJWUQ npn2wljJi awnwJmpJmGubpp uwmwljwpwpmu
ubpp 11puwg: Uw hwUWL4Wtnwutuwumu t WJU ppn11mpJWU[!. hpp u1.4wumubppg 
oqmLJ.1111lihppg qwli6tln11 LJ.6wplihpp htu2LJ.pu '.ppGwuuwLJ.nptlmu bu hwuwpwljw-
4wG ownwJDlJ3JmGGbp[!: OppGw4' oqj1 wGLJ.mwGqmpJntG[! Li W'lPP htuLJ.wpmU[!, 
npnGp oqmm bu mwlJ1u wqqwpGwljl_ntPJWU npn2wljp bGpwfuupbpp: 'Uuwu 
u1wJUtuuuLpmu uumpm1uhpj1 w2wljgmpJmlio ljmp4J1 wJli pw11wpw4wu qnp
Opl_libpflu, nLJ.pbp 2whwqpqnLJ.wo 41t1uhli ppLlig owtuuhppg tutlblJ1 pwpap wpctbp 
mubgn'l htuuwpw4w4wG 0WllWJnt)3jntliubpp UWtnW\.jWJ1W[1UWU hwpgmu: 

f"lhwpljb, oqmLJ.n11ubpl1 bGpwtumup[! \.jtu1rn11 t mwppbpLJ.bt t[6w1rntuuhp ppwljw
uwgGn11 hupwfuuppg : Uw\.jwJU, limJGpulj uuwu L4WJUWGGhpnu.l. UUJ.LUUtnwnm
ubpp ljbGmrmGwgtlwb fumup[! 2whwqpqnLJ.tub lnpuj1 up2ngwnuwG ll.J.W2U1UJ.W
Gnt)3JLUG UUJ.wmwljnLJ. owtuubt wLJ.tu1 2wm nhumruGbp, ti!1G.-_11Ln upwG12, ntlpbp 
qpwG!1g tlGwuGbp bu lJ11bt, UJbtnp t btufuubG [!GqqpuwGw1m uf12nywnuwu LJ.pw: 

UJUL4punLJ., wprumGwLJ.btn til12ngwnmuGbp[! utrn1LJ.wo 41J1GbG [!UJµ1tLiLJ.btnt, upGL
qbn WUWJll}jntGwLJ.bmGbp[I' ubpdLJ.bpn, Lpp owtuubp[! L. oqmmubp[! ljbGtnpnGwg

LJ.wb bli: 

bP~ Jl'-lbUPtifiJ-..(i)-Sfi1"'7e ~UtiUUfi:f-.{f I: S'7SbUUtiUv 
UP~an~vU'-l.bSfi~.C0-8Ube 

:::>GwJwb pw11wpwljw(i qn[lO[!Gpwg[l lnu2n11 t [!liptuumu. bpp oqmmGbpp L. 
bwfuubpJi uf12L wn4w t n1rn2u11.jp htU[llUphpwljgmpJmG, lUJUOLWUbGwjGptl, hw-

2nq (2tu11wpwljwGmp.1u1G L wnnqy u1(iuihumpJWG tll12L. lib1111w2Ciw4mpJ11LUI! hw-



6wfu fuwfumtjmu t: 4wu ~uwhuwuwt.Pw44_w<) wqwm utowuwuumpJWU 

pl]_twp4mpJmCiutp}l L mumtuw4wu wpllJmuwl]_ti.nmpJWU hw4wumpJWU 2npu 

h}luuw4wu 1.4wm6wnutp (mzwrymtpJmu qwpoptp, np WJumtq tJ.hp1mOtJ.n11 qw

qwi.pwputp{! hwuwnnmwlt}lnpbu uhp4wJwgtJ.ht bu 4-pq qttumu): 

.:.wuwpw4w4wa {!UtnpmpJwu l]_tp1mompJntUt! gmJg t i.nwijlu, np 4wpnq tu 

h}luuwhwpghp wnw2wuw1, hpp tw4wCi oqmmuhp bu ui.nwumu [!UtnpnqCihp}l 

i.pnppwp}ltl. tuuptp{!' }1 hwz}ltl. Uhowp}ltl. WJl {!UtnpnqGbp}l (oL 2-{! u4wp 30-2-mu): 

lijU l}bt.qpp 2WtPWUP2£! hwtnm4 zwhtpp u4qpmupuhpu bu: lJli pwup qnpbnCiuhpp 

UpwuCimpjntU}lg oLwl]_npl]_mU tu hwmm4 zwhhpnl]_ fuUphp, nl]_php ubp4WJWgmg-

-2w1.twu qMntiPwmpwJ}l t.qwJUwuCihpmu }lphug mubgwo wq11hgmpJwUp pwl]_w-

4wu hhnm hCi }lptGg uhp4wJwgmg2w4wCi pl]_wpwuw4pg: .:.bzm t mbuuh1, ph 

pwqwpw4wCi qnp<)}12Cihpu }lu21.4bu 4wpnq tu pwpb1wtJ.bt }lphCig {!UtnpmpJWU ht

nwCi4wpCihp£!· UUJwuwp4ttntl. hwtnm4 zwhhpnl]_ mhuw4bmCihp£!: .ilwu}l np }lptug 

wCiouw4wCi qmuwp[! Ubo t, zwhbp}l [!Cil}hwupmpJWG fuUpbp[! (L CipwCig zwhtp{! 

Ghp4wJwgGnqCihp£!) fu}lutn zwhwqpqnl]_w<) bCi mhqb4wgGb[nt }lphGg L }lpbCig 

qwzCiw4pgCibp}1Ci, }1G2111hu CiwL pntJ[Wt.nJlhtm opbCiuq}lpCihp}lCi' t.nbqb4tuCiwtm }1-

phug hWUW)l hwtnm4 4wpLnpntfJJWU hwpgtpjl tlbpwptpjW[: "UpwCig}lg zwmbp£! 

4ptitwp4hCi ph4Gw<)mp oqm}lCi 4wu qhU, ummJq h}lUGtlhtml WJCi pwCi}l l]_pw, 

W)lllJn"p CipwCip 111w2m111wGmo bCi }lpbCig hwtnm4 zwhbp[!: litlt1wgCitGp CiwL 

WJG, np CiowG zwhbpntl tuophpG, [!UflhtuGmp wnowup, [!Utn[llU[lllUtl}l nt.umpu

Gtp}l qpwtJ.}12 W11PJnt[1 tCi hwliq}luwlimo, CitpwnJLU[ GwL '.j>jlCiwCiuw4wCi ocJwCi

flW4ntfJJntGCitp{!: '1-pwCi hw4wnw4. tiGwgwo pGmpnriCitp}l qbpw4z}ln owu[! PPl 

4lit.nwhnqtl}l hwt.nm4 zwhtp}l hwpgntt: n~ hwtnm4 zwhhpntl [!Gmpnri}l hwowp 

hwpg}l t1tp1mompJwG 11t111pmu wGhpwcltzm cJwowCiw4}1 L tCibp4}1wJ}l WJl£!Cim

pwCipwJ}1Ci owtuutp(l, (!CiqhwCimp wnuwup, 44tpwqwGytG hlitupwtlnp npLt 

wu6uw4wu oqmmn. }lG.'[1 4wrm11 t. umwytJ.bt GwfupGmpL1'1 nplat. tunwlil\liw

hwmm4 zwhbpntl hwpg}l tl6n}lg: 1lp,7U1 t, ,'Wlll LU G1huG hwpqLpp, uuiltUIJU Jnl

pwpwCi2Jnt[l(l 111tmp l pliuwp41U1 wnw!i6l1!i, WJ!iu1Lu n11. n~ htuu11114 JtuhL[mLI 

£!UU1[ll1'1GL[1[l UjW)lqWUjhU 4wut.nLuLU !ithuG hwpyt.pp: 

t;pt. qmp ptJ.buLp npnunri pwqwpwl.jwu qnpblt.' lap. t1'u~ tqLtnp I. tu!it.p: .:.wu-

4wuw1fl I .. np UjWJlllUjWGbtntl ht1o!iwl.jtuli111t1 wliu1l11lJW4 L wli;whwtuliq}lp ut.

owuwu!intfJJWU[l, Vil.' 04mu1!JLp 4tupl11J1 I. uu1wliwi: 'l-[lWU lnul1wnw4. [tUtl 6tu

uwit[wt') L 4wquw4Lp111tJ.wt'l tuupLpt11whLpt1 tqtu;unqwGmpJlllU[l 4wpn11 t UlW[ 

OWJUWJjl!i Wl'W4jly!iLp, (lUUl[lW[IJWtlt1 hwUW[I W.'tuwu111qlit.11 t. l(lllfll..ll[l[I 11}1-
Gwuuw4wG odwuriw4rnpJm!J 11uu1pwp1wt[!1Li L1wliluwmt.ut.1jlnpt.li. l1wp0Lu ph 

ut1 WUUtbuwUb[fl 6Lnp l)W'lWIJW4wli q11pblt.'liLpt1li l.jtll[lllll I. lllllW~linpr}Lt U(LUJUI· 

UjWliLtnt WJU opb!iUf}fllllJljlllU(I, ll[l[l hwu1m4 JtUhLpntl tu1irLpt1li lUll(lUhntJ.111ti t 
4t.!iu11muw44_wt') oqmu1libp It hw/lttl wCil.jwqthultL[lut tut1rt1pl1 t'ltutuuLpt1 1l1Cii

ut'1u'1p L!i hw[l4wu1mLiLp11 L uu11unr111Lit.[1p). L1•t1 Lir11Jtit1ul1 liuwti l)tuqu1vwl.jwlim

JlJll!GGt.11p tJ.wu1Cimu Lli nLumpuLiLp11 
(~!impnq!iLplt u11wyt111UW( w!iu1t.ruwl.j111pjntU[I» tlL1)u11jl11111\ 1. huttrHlllt JWht.

pnl]_ futlpLpjl h1.tnpmflJ1H!ip: Uwut1 np w!ihtuu1 r1Citnflll'1liLpl1 tlpw •\ptltull ou1tu

uLp11 Jlll[IW(lW!i}jlll[l WllW!i6lituliwu11114 lnup4t1 hwthup tltrtlJ(l lali. L flllllilt np wli

hwutli 11 tll16w4lt :I tumuwtJ1L1 t'Jwtuut14, IJ1Hjlil1u4 mt.rutult 1l1lila(11t[. (lliu1p1trtlibpl1 

hwu11114 JWhLpntl opLliUl)fllll(l JUIU owtuu~ LwLt[I IHuliqLl)llllt l\ 1. htll(lllll 4L[llll

('L[IJW( wCiu11J1uw4 1l1lil:ap11li lfwuliw411p1uu1l111 uw lil1.n11 I, l1(l(' t-ililiwpl11l111t htup-

411 pwpr)lllflJllllili 11liu1p11qlJLpl1 hunlwp qJtltup hwul11ullu11J1 I. qtupt\li111t\, pl1 tll1p-
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<l>nluwqwpc1 bwnWJDl· 
pJmfifihp (Longrolling)' 

pwIJwpwljwli qnpo"fl!lib11/1 
i.IflpL. pliliw11lj1/nIJ i.Ifl hWfl· 
gfl JlWl/Wpwljwli U/W2U1-
UJWU/llf1JWU L[111fuwpl1m
uu tfblj IU)[ JlWl]lUJ2WljWli 

UJW2Ulll/lUUnlpjWli blipw-
ljw hw11gfl hbm: 

Shqwqwfi qhpwqwJm
PJntfifihp}l ophfiwyun

PJDlfi (Pork-barrel legisla
tion)' i5wfuuw;/1li liwfuw

qab11J1 1flwpbp, n11li o
qmmlib11 t mw1/w mb11w

ljwli ntn1m1/1li fl hw2fll/ 
.'pbIJbf11Uf OWfuUbflfl." UIU

fuwqab/1[] unl[npwpwf1 
UjW/JwlipmiJ bli awfl.1Ubf1, 

11f111lip qli11wqwligmi.I bli 
oqmmlibfl[], uwl1w;li 

gwliljwlf1 bli WJIJ 211pwli
(ibf1fl pliwlj/1~libf1/1 hw

i.Iw11 · uu1wliW[lll oqmm
lib/1. wmulig awfuubf1f1 

iJ[,i) LJWU/1 t/(JWflb/111 ." 

2f1Gu f1Gi111hu 4wpn11 t wqqht pphGg wG6Gw4wG pwph4hgmpJwG tlJiw: liJu
t.q}lumJ., pw11wpw4wG qnpbfliGhpl! hwowtu hwmm4 zwhhpml ophGurymtpjntG{! 
pwpqwgGmu hG, np111huqp mf1111fl4 1!Gtnpn11p tJ.pw !!G4Gn11 bwfuubp{! pn11wp4tG: 

<!.wmm4 zwhhpp opbGuqpntpjwG 6LwtJ.npuwGG w2wltgn11 pw11wpw4wG qnp

bfliGhppG UJWtnclbtm !!GtnpnTJ.P 1.tw1m11mp.1mG1! hbmwqwJmU tunwGqnmtJ.mu t 
WJG tflwumntJ., np pGGwp4tJ.n11 2wm hwpgt.p t.G upwup(i hwtJ.wptJ.mu, hpp 1!Gtn
pn11G !!GtnpntpjntG t 4wmwpmu ph4GwomGbpp up2L: bph GmJGpu4 !!GtnpnTJ.I! 
ow(iwimu L zp hwuwtirmu.l pw11wpw4wG qnpbifl qpppnpnzmul! ut4 4wu up pw
Gp hwpgt.pmu, WUJWqWJnLU hWJ1JnLJ1Wt}np hwpghpp hwuwtuupmU!! ut4 ph4-
(iwc)mp !!GtnpmpJwG hwuwp, fuumnpt.(i uwhuwGwtflwtimu t !!GtnpnTJ.P hGwpw
tJ.npmpJm(i(ibp!!' 4wGqGb1m ptJ.bwmmtflp wnw2 L ptJ.hwp4btm npLt uwuGwtJ.np 
hwpgpG 411110 4wu qbu: 

PJmpn4pwmw4wG 2whbJ11! 4wpn11 bG hwtnm4 zwhbpntJ. bpwqphpp 111w2m
UJWGntpJwG tpwgmgfli qnpbn(i lflGht: PJmpn4pwmw4wG zwhhJ11! hwowfu 4wq
uw4bJ1UJtlwb fuupbpt1 2whbpp tpwgmu(i b(i: PJmpn4pwtnGhpl!, ntJ.php TJ.b4w
tlwpmu b(i qnpbw4w1mpJmGGbp, hw!'.iwfu gwG4wGmu b(i wnw2 u11b1 pph(ig qh
UJWJltnwut.Gmp G111wmw4Gt.pl!, wG4wtu WJG pwGJ1g' G111wmw4G wtJ.blfl 2wm hn
TJ.bpp 111w2m111wGmpJn'\(i(i t, tpwgmgpz !'.iw(iwurwphGhpp 4wnmgn"tU1!, Jlh" nnn

qmul! umpupqwtJ.npn11 wwgmgfli (iwfuwqbbpp WUJWhntJ.ntU!!: uuw(i tuGllflpGb11G 
wtJ.wptnhtm hwuwp UJWhwli2lfmu b(i oho pjnt2b(ihp, npn(ip WjGpw(i tt nz UJW
tnwhw4wGnph(i 4wpn11 b(i G111wumt1 pJmpn4pwu1Gt.pp qnpbmGbmpJwG L h(iw
pwtJ.npmpJmGGbpp 1!G11wp6w4thuG11, upwctwuwGwlr, pwtJ.wpwpt1ntl Gpw(ig 
uwu(iwqpmw4w(i hw4w4Gmf}J11LGGhpl!: PJmpn4pwm(it.p(i WJ'l 111wm!'.iwnntJ. un
tJ.npwpwp gwG4wGmu b(i l}mp6bt 1!G11wp6w4bt ppbGg bpwqpbJll!, pw2tut1 o
qmmGhJ11! hwumt4 zwht.pnl} tuupt.ppG, ntJ.ptp ppb(ig hbppp(i hwuwqnpaw4gmu 
h(i pWTJ.Wpw4w(i qnpc)pl(ihpp hbm' l!(i'lWJ10W4btn4 pjntpn4pwm(ibpp apwqpbp{! 

L pJm2tGbpl!: 
<!.wmm4 2whbpn4 tuupbpp pw11wpw4w(i 4tuUJhJ1p wupw111G11uwG ub4 WJl 

qnpbn(i h(i hwGqpuwGmu tlmfulllllwp6 bwnwJntpJntlilibp1f ptJ.hGt.pp tJ.wownpl! 
Ghp4WJwgmgJ1iGbpp uJ12L' gwG4wlfl opb(iuqpntpjntliG wGg4wgGbtm G111wmw-
4ntJ.: li (ihp4WJWgntgflil! tunuuiw(imU t ptJ.bwp4bt Ub4 WJl (ibp4WJWgmglfl gw(i-
4w\]1 up2ngwnuw(i oqtnpG, pp gtuG4wlfl up2ngwnuw(il! tJ.hp2J1Gpu UJW2U1UJW
(imp JWG qpuwg: <l>nfuwqwp6 bwnWJntpjntGGhpntJ. opb(iuqpp uwpupGGbpG w(ig 

h(i 4wg(imu wnw2wp4Gtpp tflwphflGbp, npn(igpg JmpwpwGiJntPI! 4wpn11 tp 
UbpcttJ.ht wnwGop(i ptJ.bwp4lllflJWG qptJ.htm qbUJpmu: 

Sliltwqwli qbpwqWJntpJntlilibpp opbliwymtpJntlil! Lu tflnfuwqwp6 bwnwJm
flJntGGbpp uiwpwuihuw4 t: liJG upu.1wGg t 2w114w111mu Gwfuwqohpp tflwpbp
(ihp, npmt.q wnwtJ.btntflJntGI! mptJ.mu t uiwpwapwJpG zwhbpp(i (oppGw4· 2rw
JflG Gwfuwqobpp(i, hnqwJpG w2fuwuiw(ip(ibpp(i 4wu nwquw4wG G111wmw4-
(ibpntJ. 4wtnwptJ.nq awfuuhpp(i)' p hw2J1tl J1Gqhw(imp hwp4wuim(ibpp: p(iiUJbU 
l}mfuwqwp6 bwnWJntpjntGGbpp 011f1Gw4mu, uihqw4wG qhpw4WJnLflJWUp Gw
fuwqbbJll! hw!'.iwfu 4wpnq h(i hwuuiwuitJ.bt, hph limJGpu4 hnqtJ.wbGhp(i wGwp
'lJntGwtJ.btn b(i L wnwG6pli ptJ.bwp4tJ.htm 11tu112mu 4wpnq tpG ubpcttJ.ht opb(iuqpp 
ctm1ntlJ1 4nqupg: 

u4wp 30-3-mu (ihp4WJWgtJ.wa b(i l}mfuwqwp6 awnWJntpjm(i(ihpp L tnbqw-
4w(i qt.pw4WJ11LpJm(i(ibpp opb(iuqpmpJm(i(ibpp hpupmu 1!G4wb mctbpp ptJ.wJp(i 
q(iwhwuiw4w(i(ihpl!: liJU oppGw4mu Ub(ip p(i(iwp4mu h(ip 5 w(iqwu(ibppg 

4wqlitJ.wb opt.Guqpp ctnqntJ.J1 qnpbmGtmpJmGu. npuib11 ptJ.bwp4mpJwG b(i qptJ.wb 
bpt.p Gwfuwqahp. tflnumwJflli qpwuhGJw4t1 2flGwpwpmp.1mG A 2112wGmu, hn-
11w.1J1G w2tuwmwGpGtp B 2112wGmu, nwqutulrwG G111wmw4GbpntJ. 4wmwptJ.n11 
owtuubp c 2112wGmu: ubp4w.1wgtJ.wb pn1np liwfuwqabpG WUWJlijJntGwtJ.btn tu. 



uwtuwqb"bpp qmm b"wtuubp(! qbpwqwugmu bu qmm oqmmubp(! (12110 hwpw

pbpwlJ.gntpjwUp): bpb uwtuwqobp(! ptlbwplJ.tlbpu wnwuopu, h ubplJ.wJwgmgp~
ubpu wpmwhwjmbpu ppbug (!UU1pnqubpp mbuwlJ.bmubp(!, Wll!W jntpwpwu~mp 

uwtuwqpb" lJ.owtunqtlbp ~IlJ1U(! ublJ.p qbu OWJUbpp hwpwpbpw\.jgntpjwUp: Uw

lJ.wJU, bpp uwtuwqobp(! ubp\.jwJwgtlwo bu upwuuwlJ.wu tllwpbpntl' tllntuwqwpo 

ownwJmpJmuubpp l.jwu mbqwl.jwu qbpw\.jwJmpJmuubpp ul.jqpmupubpntl, A, B h 

c ubp\.jwjwgmgplubp(! l.jptlbwpl.jbu tinriu: OpbUU'lflW\.jwu tllwpbp(! l.jwpnq t 

hwumwmtlbt OWJUbpp 3/2 hwpwpbpwl.jgmpJwUp, iUWJWO wuwpl}JntUwtlbmm

JlJWU(! (up2pu hwztlntl, tllwpbpntl ubp\.jwjwgtlwo b"pwqpbp(! utlwqbgumu bu 
(!Umpnqubpp hwpummpJntU(! $6-ntl.)8: 

4wl]l:)>npupwJmU, 'UhwqwJmU h UppqnUWJmU t1bl.jmpwtubpqpwJp ull!w

nnqubppu umpupqpwubp Wll!whntlnri opbUul1flntpJntU(! hwuqpuwumu t tlln)uw

qwpo ownwJmpJmuubpp h mbriwl.jwG qbpw\.jwJmpJmuubpp opbuuqpmJlJWU 

oppuw\.j: 1937p. hwutnwmtlwo opbUU'lflillJlJWUp, .:.mtlbpp wupwpmw\.jp up2n

gntl wpmw11ptlwb" t1bl.jtnpwtubpqpwG tlwl'.iwmJ.bt t ZJ12Wll!Wtnp bpbp uwhwGq
ubpp puwlJ.piUbppu pp bug zm\.jWJW\.jwu wpdbpp I 0-20~/o-p ~wtllntl: Umpup-

11wtJ.nptJ.nq uwl.jwqGbp wll!whntJ.nri opbupp l.jppwnmpJWU dwul.jbmG wtJ.wpmtJ.mu 

t 1987p.: Uw\.jWJU t.lpui WJ'l l.jnGqpbu(! bpl.jwpwoqbg umpupriwtJ.npmuu t...u 30 

tnwpntJ.: Upl..UmJWG zwm Gwhwuqubpp pGwl.jpiGt:.p hwGripuwGmu bu :Pb11bpw1 

t.lwl.jwpqwl.jntJ. umpup11wtJ.nptJ.nri uwl.jwqGbpntJ. t1tl.jmpwlGbpqpwJ'1 uu1wnnriGtp: 
U}luumpppg wpLummp uul.jwo GwhwGqGbppg (!GU1ptJ.w<) pnp1p uLGwU1nplitpu 

ptJ.twpl.jbgpG -!.mtJ.bpp wt.lpwplllw\.jp t.lp~mgmj LUJ1V1W'lf14nri l1Ll.jV1pwlllt.p4pwJp 

J!.tlbvbPf\ '-lU1ill.fi.S!C btl UuUP'l-Sfif-\,UqbS 
OPb'UU'l-POHuSU\, Q\,').Of-\,OHTC 

:fo1 ptu~•wll:Jlll(I 1Jtll.iuplt1111l1 q111 m uq111 t11 p t1 u11\ ihutuup 

I I u1quu1lpul1 

~111uu1l1 ;Luvl• B-111tl i•tuqtu JI• 
1~~ t.wp~nql! t.pjl .'lllJIUJIWJllllf' .:. tu p1• 11p f 1 .' 11 Luu p LU JI Ill JI 

n1ywlillt.11p• A-mu ,'fllJlllflW(l ('·Ill LI I 'lJ!)lllllt.L111 

A . ~,) () .., 1 _.., 3 .q 

B . .., 1 ·)Ill . .., 1 •)-l 

c -S I -S 3 ·)llJ . ~"' 
D -S 1 -S I _.,, 1 )'I 

I: -~ 1 .) 1 -) I . 'ii'J 

I 'llqwllLlJ(I -\ :! -~ :! _.., ~ . .,,,, 

"IJl.uv LUf•Wllfl!llU l;lJj! Ill' 1'11[11(1 .'1•yw(JLJL1111 (J1111lJ :1uo.J1Lpll 1111.JLlJ 

~ <1>11juw11w116 OlUJJWJlll(•JlllfJl1L1111 L u1t.11w4wll 4l'111ul11u11111•1•11lll1t.11l1 u11t.lJ11111111tpJ11llq1 l1u1111111 

t.ll llwll4L4llLt lU(lllJlll llwo.JLu1 :wo.J11ullj1/llLt1l1 (>UIJlll lltl<ullp I •fJ:l.I , l,l'l• l11ul<nt1ql1<H1 lllllllJIH lnmjl><ll 1., 

'""I'" tll1;u1 111Lu1v I 1l1Lij1 l1wtl1uu1<uu11uul•11ul1 1'11lHulHHutl11p111ti j1li:1• ljllt('ll'l I l1111laql.q1Jl,1 1jl1pyj1l1j111 

plu1111 Lillwll11. Li1111llj1ulj LPI' 111uo.J1u111111111 )"' ll(I l'Wl)tllll'" Jlllll I l l 1u<ql1u111( •l111jullt1f'"I'"' t1t1111t11p11111111 l1 

lit.pp I. 111uljw11!111 vw111uv1u41ulJ1111•1111lJuL1111 tlj1u11(111t1 Lll pu11111l1l1(1t1 u1lJ11111111111l1111tll1111 fJ1uj11tt1t11'lq1 
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uw4wqlib[1Jl umpuJlqwtln(luwli zw(lmliwt.iuwli oqmJlli: P(lblig hb[113)1li, li(lwlip 
4w(1Dfl tJili u111wub1. D[l 4w1Ji:lm[1liJlwJJ1, uLwqwJJl h li[1JlqnliwJJ1 lib[14w
JWgntgJlilib[1[1 L ubliwtnn(llibp[l Lu 4t4wzm111wlibli uwt.iwqlib[1Jl umpuJlqwtlnp
uwli O[lbUUl].[llllflJlllU[f Jlpblig liwhwliqlib[1Jl pliw4JlilibpJ1 zwhb[1Jlg t1lit1ni.t: 
'1-(lwli hwt.iwnwt.i. uliwgwa liwhwliqlibpJl pliw4Jlilibp[! UJbtnp t tl6wpbli tutlblJl 
pwpo[l hwp4bp, np111buqJ1 w(lLUtnJWli liwhwliqlibpJl zwm pliw4Jlilibp oqmtlbli t

ctwli t1tt.impwtlibpqJ1wJJlg: 
Pli2n\ libp4wJwgmgJlilibp[! ibli 'lJluwt.iwJlllU WJU uJ12ngwnmulibpJlli, npnGp 

hwpt.iw'lpmu bG Jlpblig [!limpnqlibpJlli' tl6wpb1m wJli liwfuwqabpJl hwuwp, JlG
iPY oqmtlbtm bG mp)1zGbp(l: Opnz zwhwqpqni.twampJmG t.iw WJ'lUJbu tlwptlb1m: 
Uwt.iwJU ubt.i [lUUl(ltlwa Gbp4WJW911l9i'1 [lUUlJlDflUb[l[l 4pwqbG WJl'lJlllUW
tlbmmpJWU pw(lbtwi.tmuJlg wnw2wgwa hwp4bpJ1 GtlwquwG W[l'lJntlipmu 
umwgi.twa oqmmJl uJlwJG up iliiJlG UWU[!, bpb WJU mwpwai.tJl wupn112 bplj[1Jl pn-
1np hwpt.iwmmlibpJl i.tPw: tiJlzm WJliu1bu, JlGiUJbu hwtlwGwljwli it. np 4np111npw
g)nuJJ1 Gwfuwqwh[l obnGwp4ntflJWU nbumpuGbp[! Gbp'lGJl WJGt4JluJ1 liwfuwqab
pmu, n(lnGp mqqw4Jlnpbli oqmmGbp ibli mwtJlu pwctGbmb[lb(lpG, GmJG ljb[1UJ 
iUJbmp t u111wub1, np [!limpi.twa GbpljwjwgmgJlm hbzmmpJwup pwqwpwljwli 
nbumpulibp[l ljW(lDfl t zlin[lhbt WJUUJJluJl GwfuwqabpJl, JlGiUJJluJlp bG mbqwljwG 
qb[lw4WJl1lflJl1lUUb[1Jl owtun11i.twa O[lWQ[lb[l[l. bpp uJlLlintjU t, W[l'lJlllUWtlb
UllllflJWU ubawgmuJlg umwgi.twa oqmmGb[lG mqqwljpn(lbG ibli hwulibtm WJ'l 
Gb(lljwjwgmgiJi [!Gmpn11lib[1J1G: .:.wt.iwnwlj[!, Jlll(lwpwGvm[l libp4wJwgmgJli 
uba zwhwq[lqni.twantpjntG mliJl wztuwmbtm WJU apwqpbpJl i.tPw. D[lnGg oqmm
Gbp[! ljbGm(lnGwgi.tmu bG p(l [!UUl[lnqGbpJl zp2wumu. uwliwi.twurf 4wquw4b[1UJ

i.twa zwhbpntl tuupb[1Jl, npnup t.iw(lnq bu oqlibt Gb(14wJwgmg~JlG [!UUl[ltlbtm: 
uuwG zw(lctwnJlplib[lG mlibli qnJwmLuwG (tlb[l[!UU1(1Uwli) pGntjp: 

tmpJntU[l UJwpq t. hwuwpwljwt.iwG [!GtnpmpJwli 4tp1mampJntli[! gmJg t 
mwtJlu, np ubawuwuliwljwli l}UUl(llllflJWUp libp4WJwgmgiw4wli 'lbunt.ipwmJlwli 
1wtl iii wzfuwmmu, b(lp 4blitn[1nliwgi.twa zwhbpli oqmm bli umwlimu· Ji hwzJltl 
ubawuwulintpjwli zwhb[1Jl nmliwhwpuwli: .Rwqwpw4wli qn[lO[lUfltUgmu hw

mmlj zwhb[1Jl WJU pbpmpJmlili oqlimu t pwgwmpbtm wJli111JluJ1 apwq(lbpJl wn
ljwJntf!Jntli[l. npnup litlwqbgGmu bli mlimbuwljwG 4w(lljwli'lw4Jl iwtJlbp(l: O(lp
litulj, UUU-mu L li[1LUU1JWU btlPnUJWJl1lU QJl1lflWU1UUlbUntflJWU octwli'lwt.iuwli 
apwqpb(l[l UUJWUU111lU b(i lU(1UlW'l(111lflJWU WUW(lTlflllUWtlbm UbflD'llibpJl 4Jlpw
nmpJWU[l (opJlliw4· uba pwGwt.impJwup 111wpw(lmwliJmpbrJ1 oqmwqnpantU[!), 
pW[10[1 awfuubpntl W[llflW'l(lntpjntlilib[lp fuptufumuuwlili, plii[! hwliqbglimu t 
pwflO(l qGb(lp wnt.iwJmpJwli: Pliw4intflJWli unmwtln(lwUJbu I%-[!, hJluGwljw
limu tunzn[l {>b[1Ub[1lib[1, zwhmu b(i' '1 hwzJltl UUJWnnqGb[l)l L hw(lt.iwmmlib[1Jl, 
D[lnligJlg Jl1l[1Wj2WUiJl1l[l[l tl6W[111lU t UUU'lWUpb(lpp obnppb(lUWU wtlbtJl pW[10[1 
qGb[l L hw[14b[1, Jllim hw4wnw4 UJW[lwqwJmU it[l wliJl: P(lblig ljbliuwljwli 
wlioliwt.iwli zwhb(lp mbuwliljJmliJlg :pb(lubplib[lli wtlbtJl zwm bu umwhnqi.twa 
QJl1l'1Wtnlimbuwt.iwli qlib[1Jl UJWZUlllJWUlllflJWU CT[lWQ[lb[lntl. pwli Ujntulib(l[!, 
D[lnlig uba uwuli wlip(lwqblj t L ubawUJbU WUUlW(lpb(l J2UUW(14tlnri hw[lgr 
li4wmuwup: '1-w t UJwm6wn[l. n(l pwqwpwljwli qn[larilib[l[l liwfuwUJwmi.tm
flJntG bli mwtJlu qJmqwmlimbuwt.iwli G[1WQ(lb[1Jlli, iUWJWG 'l(lwlig ljJlpwnuwli 
wpllJmlipmu i.twmlii.tmu bli nbumpulib(l, Jlulj [!liqhwlim[l 4blimuuwt.iw(l'lW4D 
litlwqmu t (QJlllflWUlUtnbuwt.iwli qlib[1Jl UJWZUlUJWlintpjwG apwqpJl opJlliwlj(l 
tn(ltlwo t «SlimbuwqJlmmpJwli 4Jl[1wnmpJmGGb[l[l» hwtlbttlwamu): Y.b[ltmam
pJmlilib[l[l uJlubm[1Jl4 bli: O(lp UJbmmpJwG qn[lamlibmpJwli W(lilJmGpmu umwg
i.two oqmmlibpu tnW(lWOtlwo bu, Jlut.i owfuub(lD. fuJlum 4blitn[1nGtugtltuo (li4wp 
30-2, oL 4). WUJlU 4bliU1[1nGwgi.two zwhb[l[l 4uG'l'lJluwliwli GuwG wnw2w(1-
timi:iJmGGb[1Jlli: lfj1li211tn oqmmlibp umwgnqGbpJl qqwtJl uwuu t.iuliw wlimtruw4 
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lJliwgJWt \,whwfiq

Citpmu, umnw4npw-

111tu 33000 pp)lfio wpmw'lJlnfl :ptputpfitp ljwfi: 

Cum tmpJwfi. 111tmmrJmfi[1 Cipwfig mtltt t ppfio)l 

1mlJwJwljwfi qfi)lg pwpop tlw6wnt1m tpw2tu)lp

Citp · wtltt)l p)12 pwfiwlj)l pp)lfio w6tgfit1m q)luwg: 

t)pwq)lp[I Citlwqtgfimu t wpmwqpwfip[I, pwpo

pwgfimu t ppfio)l qfitp[I L 111wpmwqpmu pwpop 

nwpljtp: Uprumfipmu. mmctmu t wupnrw wqq[I: 

UJCimwutfiwJfi)ltl. ljnfiqptu[I 1wpmfiwljmu t 

111w2m111wut1 bpwq)lp[I: Pp)lfio w6tgun11 :ptputp

Citpfi umwfimu tu wtltt)l pwfi $800 Ut Ci hwuw

tuwnfi tljwUmtn, U)l2~(j hw2tlntl ppfio)l JnlJlWJ:?WU~

JnlJl :ptpuw· $25000-)l iwtJintl: liJu umpu)lq)lwfitp)l 

wtltt)l pwfi 60%-[I 1.11p4mu t 50000 ljwu wtlbtJi 

t.{6wpfitp umwgn11 :ptputpfitp)lfi: flptfig wfi0Ciw-

4wu hwpummpJwfi m4Jw1 pwCiwljwJ)lCi wqritym

f)JWU UJWJUwCifitpmu. mpwuwpwfiwljwfi t. np 

pp)lua w 11mw1111nri :pt11ut11utp[I u)luJwfig mtf1Jw4 

4UJwhtfi L oqmwqnpot1nt.{ )lptfig pt.{tfitp[I, octwfi

'lW4mpJmfifitp[I L pw11wpwljwfi wqqtgmpJnlU[I, 

ljoqfitfi WJU pw11wpwljwfi qnpo)l2Citp)lfi, nt.{ptp 

111w2m111wfimu tu Cipwfig 1whtp[1: '1-pwfi hwljw

nwlj. u)l2)1Ci [lfitnpnri)l hwuwp wfi)luwum t htmw

qnmtt ljwU npLt fi2wfiwljwt)l lJ2)ln tnWt t.{)16tt)l WJU 

hwpg)lfi. tpp npn2mu t, pt mu hwuwp p4twpljtr 

<l>wumnptG. wutp)lljwg)lfitp)l uta uwufi wCimtq

JW4 t. np JmpwpwCi2JntJ1 mwp)l unmwtlnpw111tu 

$4-ntl wtltt)l t tl6wpmu· w2wljgt1m hwuwp pp)lCio 

w6tgun11Citp)1Ci, npnfig)lg 2wmbpCi mCiLnp :ptpubp

Cibp tu: UpllJmfipmu. pw11wpwljwCi qnpa)l~Citp[I 

ljwpn11 bu wtlt1)1 1wm 1whbl 111w2m111wut1ntl 

pp)lfio w6tgfin11 :ptputpCitp)lCi, 2CiwJWO umpu)l

T))lwCitp)l opwq)lp[I tlwmCimu t ntumpuCibp[I L 

Citlwqbglimu wqqwJ)lCi hwpummpJntCi[I: 

L wumwpptp: Ublj wfi4wu Lu. vw11wvwlJwG 41111o)l~GLpli mGt.li ljt.liu111nliwy-

4wo 1whbp WJ1l11WhWJl1lnll u1LuwljLtnliLp)l pwtlLU(IWf!UWli pwp6p 2whw-

4p4n4wbntpjntli: "Uuwli m)l111!1 liwtuw40Lp[1 uLpiJ4Ltm u)lu1111u 4111GLCiwli, LpL 

GntjG)lu4 wp1umuw4L1.11 Lli. WJU)llipli !1pLliy aw1uuLp!1y wtlL1t1 t}Li) 04ntlllliLp Lli 

mwtJiu: 

Cli1.11pn11titpt1 hwuwp 11iJtlwr1 l np111L1 pliliw1144n11 pwp11 hu111yt.p)1 hLu1Lwlip

libp[1 iJwuwuw411 [}UflWY~llllU Ujl) UJLUU16w11114 vw11wpw4wli u1wpu1w411pm

f}jllllifibp)l 4wmwpmu11 4liwhwu1L1J1u li11wlip ht1uliu1L1wlimtl h)loli41110 Lli pti

pwyf14 mliu1Luw4wli t1pw 4J16w4lt 411w: ').iJpwtuu1wpwf1. [1liu1 [llllfl JlllliliLp)l /[1[1· 

ywlimu w4L1J1 hwy1111 11tlw41111 vw11wvw4wlilllJljlllliliLf1[1 LtLU(llllJ Lli J'WlJWUW-

4wli 4n11uliw4f1 UJ411LylllJljlllUULJ1111lJLliw1 (IUUl(llllf"JlllUliL1111y hLu111: 1Jj11tu 41111-

ut1y, VWIJWIJW4WUlllJljlllUULJIL1. ll(lllUIJ ow1uuL11 Lili Lqwhwlly111tl (lUUIJllllfljnllilil1-

pf1y wnw9, uw4wJli 4w(l1111 Lu WUJWlm4Lt u1wuw4w1t1 Lp4LUJILUi.lwuL1Lu1 u4mu1-

ut.11 L 4W(lll'l Lli t1 hwjlll 4w1 ut1wjll [lUUIJllllJljllllll.JLflltlJ hLu111, lnl1uql1~1li111tl Lli 

UJwu14wuwtl1111liLpl1 4Lp11liu1J14L11u hLnwli4 w11liL(l[1: U111um uvm u, vw11wvw4wli 

41lJ10[1tipwy(J wtlLt!t /lllUI hw44wo I. (IU'llllllLt wlihLmuu1t.u IJWlllUIJW4wlim

JlJlltliLiL(I r1u11qLu Lp4wpwi.lwu4t.u1 vw11wvw4wli111pJmlll1t.pl1 11liu11111tpJwll[1, 11-

p11uv UJWhwliyrnu Ll.J 1.J4wu1L1J1 owtuut.(I ut1u.-L hwy11111111llmp11tpJ111li11: l 1li.-UJt.u 

wpf)t.li li;L1 Luv 4-1111 41Ju111u, l.Juwu hw4111u11 411_.41110 I. wllht.11wu1l1ur1tpJwli wq

l}L411t111mu: .!!1.Jliwp4L1uv 4w11LutlLU(lllljljLUli 11l1L1wtlwp1\wl.J l1LU(ILUl'LJIW4LUli LUli

hL11wu1Lunq11w1.J ut1 upl1ll1u4. Sllu1LUllllll1u1 l!(llUJlUU Lq111u1ll1l[I Ulrt1-lt l.JLUl}W· 

VWJllll w4u111pn1ullt.pl1 lllUUW(I 4wu11uptltull llllllllllllwut1p111pJlUll lll1y hLUllU· 

411u1L1 I. u1wpwli4l14 w4u111prnulJl1pl1 lulmulvl• l1p1u4wliLUq111 Lip ul1L!11ul1iuliw-
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mbphpp lJ.nqupg: "Uw hwJmfiwphpbt t, np uwufiw4_np DfilJ.bpmpJmfifibpfi w4_htfl 
2wm hfi owJuumu Jufiwupp 4_pw pwfi, utbtnnt!}Jntfil}: Uprumfipmu, uwufiw4_np 
utipwlJ.wfimpJmfi hwfiqpuwgnq mwpwfigJ14 w4_mnpmufibpfi mfibfi ownw
JntpjwCi w4_btfl ubo ctwuljbtnfibp h hbmwqwjntU w4_btfl tW4. bfi t4whutwfimu 
pphfig wpctbpl}, pwfi hwuwpwlJ.wlJ.wfi w4_mnpmuutpn9: 1987-1988pp. pwqwpw
Jpfi w4_mnpmufibpp hwuwljwpqpg 4_w6wn4_wo 645 w4_tnnpmufibpJig, WJfi w4_
tnnpmuubpl}, npnup hwfiqpuwumu tJiu uwuuw4_np utipwlJ.wumpJmfi h qmfi4_mu 
tpu UWUUW4_np Jufiwupp tntulj, pUzUJUU gntjg t tnp4_tu0 filJ.tu!l 30-4-ntU. qqtu
tflnpbfi w4_btfl ubo wpdb!) mubJiu: '-lbpw4_w6wnpp qubpp uuwu tntuppbpmpjntfil} 
hwutnwmmu t WJU tnbuwljbtnl}, np uwuuw4_np utipwlJ.wuwtnbphp(}, n4_pbp wfi
owup 4_<'.itupbt bu l}UptugplJ. owJuubp(} h wuowup Utnwgbt WUJWqtu oqmtnfibp(}, 
hwlJ.4_wo bu WJl} oqmtnubpp ohw4_npuwu h t4tuhUJtuUUtuCi hwuwp w4_btfl 2wu1 
bwJuubtm, pwfi hwuwpwlJ.tulJ.wu ownwJnqfihp(}, n4_pbp Jipbug 4_pw bfi lJ.pmu 
nfipwgplj owJuuhpp 4_hpwpbpJtut uttuhtuu2uhp(}, uwljwJCi hbtnwqwJmu lJ.wpnq 
bu WJI}U1Ull ztJ1ubt, ztupdtuUWUtutn4_ WUJtuqtu oqmtnubpp hwuwp npht bptuJu
tnppp: UGhhnwu1bu npn2muuhpp uuwfi phpm13.1mun. np[! hwmmlJ. t npn2muGbpp 
l.Jntbl.Jtnfl4. ljutjwgtiwu qnpb[!GpwgJiG, [!Utnpn'l.GhpJi nwgpnuwt wCiJipwqblJ.mpJtuG 
ublJ. WJl l}(lUhnpmu t: J2p~ hw4_wGwlJ.wG t, np hwuwpwljwljwG w4_umpmuubpp 
hwuwljwpqJig oqm4_nq (}UtnpnqGbp[! tnb11Jtulj tflCibu WJU pwfi!1g, np J2W'l.WJ2WJJ1G 
'lh4w4_wpuwG w4_umpmuw.1J1G hwuwlJ.wpqmu uttuhutwuuwu fiutwtnwlJ.n4. w4_b
tP PPi Gbpqpmuubp bu lJ.wmwp4_mu, pwG uwuGw4_np hwm4_womu, h WJI} hwG
qwuwGp[! ljwpn'l t ctwuwuwljp [!Gpwgpnu1 w4_btfl pwli4 Gumht hwuwljwpqp 
4_pw: UuhbnwmbumpJwG wqqbgmpJntG[! hbmhwup t Gwh UJbtntulJ.tuG obnGwp

lJ.mp.1mGlihpmu utipw4wump.1wG '111w4_mGpGbpp 4_Lu6wnpp 2ml.Jw.1'1 UJtulJ.wuJi: 
<!.wuhuwmmp.1wu hwuwp pGGwpljbGp tuJGUJpup ljnpUJnpwgl1tuJJ1 bpwqphpp h 
nwquwtJ.wpmpJwli [!umpmpJtufi hpuGwhwpghp(}. puzuiflupG t QbGbptut lJnpnp
U[!: '-ltp2t1upu pwctGhtnhpbpu nGmpmu bfi muopbGGbpp Junphmpq, np[! htuUUllU

UlntU t J2W'lWPtulJwGmp.1mG(} h [!Gmpmu UIPn:PbupnGwt 'lhlJw4.wpmpJmG: 4np
UJnpwgpwG UJGU1ntpJWU GuwG GhplJ.wjwgGmu t opwqp_tujpG pwpq WJll}CiUl
pwGpGhp, J1G2[! pwctuhmppn2 1.Jn'lupg hwulJ.wGwtm h qGwhwtnbtm hwutup pw-
4_wljwGpG pwpq t: UJGmwutGwJGJ14., hpp quwhwtn4_mu bu lJ.npUJnpwgptuJp 
qnpawpwp opwqphp[! h nwquw4_wpmpJmG(}, pwcJGhtnhpG mGp 2whwqpqn4_w
omp.1mu, np[! 2wm t mwpphp4_mu (}Gtnpn'l.Jl 2whwqpqn4_wbmpJmGpg: PGzn''t: 
Opht pwctGbtnhp, ntJ. wGhwGqumwGmu t. upG~ UJntulibp[! lJ.GwJuwotnGbG, l1w
flll'l t 4_w6wnbt Jip pwctGbmnuuhp[!. GwJupwG pwctGbmnuuhpJi qGbpp wulJ.ntu[!: 
UUlUULUUJGU, pwctGtmhp[! (lJ.wu lUJl hhtnwqntnn'l.), n4_ qtJup t Dfi4ht, np :pppUtujp 
1.Jn'luJig [!Gtnp4_ht t ttu4_wqnljG opwqpp[!, uJ1G2 UJntuGbp[! lJ.GwJuwohnGbG, lJ.tupn'l 
t 2wht1 wGhwtntuUJbu' qGhtn4. :ppplltuJP wwgmgJ12 pwcJGbumuubp: PwctGhtnh
phpp WJU [!GtnpmpJmG[! UJbtnp t qpwfig4.J1 h wGuJ12wuthu ppwlJ.wGwGw: 
PwctGtmhphpp' pwctGhmnuuhp qGhtm lJ.wu 4_w6wnhtm npn2mufitpn hwGqbg
Gmu bG pwctGhmnuuhpl1 qGhpp wCipG lJ.wu wGl.juwG[}, npG wqqwG2wG t hwGqp
uwGmu· ljwGJuwmhu4_wo opwqppG wGhwGqumwgun"''l t, pt" zwhhlJ.wG: Pwct

Gbmnuubpp wutGt1g m2w11pp qGnpqGhpp h 4_w6wnn'l.Ghpp hwuwp pwctGtmnu
ubpp qGtpli wGup9'tuuthu lJ.wpowqwGphG Gnp nwquwtJ.wpmv.1wG ljwu Ghpqpn'l
Gbpp hwtJ.wlimpJwuu wpctwuwgwo Gnp opwqphpJ1 l}Gtnp11LJ'IJWG[!, pGz[! G2wGw

ljmu t GwtutuUJWUllJ.lllJ'IJntG[! tntut 'l.hlJw4_wpuwG t!fiillpmpJWU[!, Upu2h ipwu
mwgp awJuuh11'1 Li oqmmGbpp hwz4_wnmU[!: "UuwG wnw2w11tU 2mlJ.w.1wlJ.wG 

9 Brian Cronrn ell. "Capital Subsidies and the Infrastructure Cri>is: Evidence from the Local Mass

Transit Industry''. Fednal Rcscrw Bank of Cleveland. Economic Review 25. no. 2 ( 1989). 



Upmwryim~JWG "lbmwtiwG lfwuGwtJ.np 
mwppGbpJ:! wtJ.mmlbpbGw wtJ.mnubpbGw 

- --- - - ------

1961-1970 s 571 $ 5.045 
1971-1975 Sl.648 $ 7,500 
1976-1980 S8,863 SI 8,000 

wqqwu2wu(ibp i4wu 4wnwl}wpmpJwu npn2muubpp 4ntb4tn'14 4wJwguwu 
qn(lOl!Uf}Wgmu: "lwtnl'.iwnu l!Utnpl}wb UJWZtnOUJWUbpp UJLWUWJpU clwuwuw-

4w2p2wup uwhuwGwlJlw4mpJmGu t: PppL wuhbnwmbumpJWU wqqbgmpJWU 
W(l'l)ntUp, pwqwpw4wu qnpapiubp£! ub<) zwhw4pqnl}wbntpjntU m(ib(j UJW2Ul

UJWUbtnt upuiL hw2npl) £!Utn(lntfljntuubp£! hbztnntflJWUp wptnwhwjtnl}nq 04mtn

ubp WUJWhnl}nq apwqpbp£!, bpb UntJUJlu4 WJU apw4pbpp Jlpw4wu owtuubp£! 
qbpwqwugmu bu oqmtnubppG: l.JPwclwuwuw4, U(lwGp zwhw4p4nl}wo bu qp

uwqpwl}btm L 4wuLgubtm wprumGw4Ltn 4nponrtlllflJlllGGLp(l. npnGy owtuut:.p{! 
upu~L {!UtnpmpJmGuLpG w4Ghwjtn LG: .I2wriwpwl.jwG 4opb(1Gpwyj1 GuwG wG

hbnwmt:.umpJntU(l hwGqt:.yGmu t tnGu1Luw4wG wGwpf)JntGw4LmmpJwG, GmJ

GJ1u4 wJG 11LUJpmu, Lpp pwriwvw4wG 011n201LlGLpG 11G11mGLjmu LG 11Lun4pw

mw4wu l'.iwCiwUJwphn4: ..:.Lzu1 t UJWm4L11wyliL1 wnwG6j1G r1LUJpL[1. l.(lp 4wp-

6wclwu4t:.m WllflLYnlflJllllilit.p[I ut.owylimu t.Ci qpwl1wG vw11w12wL1wGntpjntCiGt.

P'1 pw11wpwl.jwu 4pw4~mflJntGP.. npnli11 Lp4w11w<.twu4t.u1 wnonln4 mCibG 

4CiwuwrLp wqrit.ympJmG: Opltliw4 pJ111yLu1wJt1G rit.:1it1qpmliLp11 hliwpwljn
pmpJmCi LCi mwttiu pw11wpwl.jtuli 4npot1~liLpl1li WUJwqw lnup4Lpp hw_iljl1li 1ip

CiwCiuwljnpL1 plipwyp4 CiwtuwqoLpp "t,uwli nw4uLu4wr1111pJmlili 111lil1 pwqw

vw4wCi 4rw4:1llflJlllU L 4wpnq I. hwliqL4Cil.t J'W[IO[l u1114nuwru111tjpliLpp L 4w
UJpmw1J1 4nJwyuwli liljwqllwlip: Ul..L1 WJI uppliw4 I. hwlirtlJUwlimu pliwl.jLu
rwliliLpp 4wp6wlj6wpliLplt 4wpqwljllf1111Li(I, l1li~(I 1.Jljw4Ltjli111Ll I. Ljw(ll\wl.jw(Ljrtt\ 

pCiw4wpwCiliLpl1 r1lipw4!14 qliLpp: l!JI\ qLuw111 u 4wf1ciuahmll1Lu1 wprumlii.ilit1(1[1 
7wu1 w4.L1Jl 1Jpw4wli LG, vwu Lf14WpLullwu4Lu1 hLu1t.wlipliL[1[l ( pliLu4uqnulilita(llt 

qL~l1ypu111. uL .im4wliLfllt 6Ltml11f1111Ll[1Lplm1L1tu[1wl1liLf1lt111nul1lt Ljtuunuymtl(l): 

UCihwu1liLpl1 hwllwp hw(IUUllll(lJWlJ M111ppL[1LILuli l1[1Lj111 Ciu1l1u1u1u1[1h LJLU W[1· 

u1wr1pmpJlllULl L 4nqllUJrtlUl(I Lpp lirnul.Jp Llljlllllllll(HILLI tali Llllll(lllll1vl1lap L1 i'lumtu

JllLPJrtLCiliLp n1 Lj111tuwliwl[1llU Ll(Llllllllll 1Jl1Llwy. n~ tllllt1Jli hLU[llllllllllJllll1Li tali p

pblip t1pLCi4, WJtL pwp6pwtjli111LI hwt1Wf1LLI4111(lJtull 11tupt.L1l1qr11pJ111l1p I lpn_i qt.u1-

vLpmu U[1Lli~1liL[1[1 hl.Jwpwtjll(lllll'JlllU t.[J lllLU(J1u LILU[ll\L(lllliLJ 4111111u1r11u1t1 til1yn

yn4 UUJWUW(lll lllJlll.'liLr•t• 411qlll1q W[IUllU'IPllli)p, utap1111. 11(1[1 htupUUILULJlllllll t. tit1-

411li 11 hw,1!14 LIJ111ut1 hwciwtu owlip 11wqu11•w4wl1 ywlivt.11t1q lilau111. np11 u1tulnuli

ymu l.111wq111qt•.· 11Lu11q1ul.Jt111 litjw4LqliLp1tl hlUULU[ILUl(lll(lJlllll J'lllplal1laq111p1111lip· 
f).Ll.JuiwJI• hLu1wu11.Jqrnllp f'Ull1p1uqp111LI I wltlnuu1l1lq1t1 la tu11pt1pj1 qrt[llllH\111· 

pJ111lilJLp(l, mlvLfl 6qu1mll l1l1 oqu1tuq11p0L1 1nuqtuptul1tul1 qnpt1pl1ptuql1 111pt1.i

lit..pt1 111 lit.yLjwi)!Jfl 411q11u1u1l11111 1.J1111uu1w4rnj. 



Q.lflMu 30 I ~UUUPU'4U"llffl.J C!'l.JS.Pfll--@-301'-'l.J. "lbSfl1'@-3U'l.J b'-l "lbSU"lIU'l.J 
~UluflLtfll--lTl.Jb.PPC!lfPfi'l.JOM.fC! 

fl.hGmw UUlWUWLnt UUJ.WUlW4ntl q.npomGhntpJWU uh2 Ghpq.pwtltlhtm 2whw

q.pq.nqwompjntGG maju1 hwuhuwmwqwG t WJG pwGpG, ph pG~ hh2mmpJwUp 

pwqwpwqwG qnpo[!Gpwg[! qwphtl1 t oq.mwqnpoht wGoGwqwG (qwu 2whhpntl 
tuuphpp) oq.mmGhpp hwuwp· UjntuGhpp hw2tl}lG: bpp hnqp uwupG Wf11lJnL

Gtuqhm ophGp[! pwp11wgGmu t UJmuGhpp uhtllwqwGmpJwG hwtl12mwquwG 

hGwpwqnpmpJmGGhp[! L)wu UJmuGh11fl hwpqwrlflnLU[l. tlliwphtm pn L pn tuupp 

4n11uflg ui.w2mui.wGt.jwo Gwtuwqohpfl hwuwp, WJU rihui.pmu nhGmwJp hh

mwui.Grimu[! qpwtlp~ ~t: 'UuwG u1wJllwuGhpmu qpw oqmmGhpG wGhwuhuwm 

gwop hG, L uflwJG uwl.Jwt.jwpt1tl nhumpuGhp bu qppwnqmu nhGmwJp hhmwui.Gq

uwG q.npomGhntpJWG uh2: '1-pwli hwl.Jwnwq, hpp UJ.htnntpjntli[! phpwlimu t oq.m

qnqGhpflg q.wliot.Jnri. t.jl'.iwplihpp hwt.jwpwq.puwli L)wu UUJ.WUUlWnmGhpp 'up2L. 
owtuuhpfl pw2tuuwli Gwtuwqohpp :f>pGwGuwt.jnpuwG cJwuwGwq, qwu hpp tun

pwumu t hwpqwmpwliu:f>bpmwjpG q.npomGhntpjwli uh2, nblimwJp hhmw

UJ.GquwG wpriJmGpGtpG [!UflLWJlitlmu bG: fl.bGmtuJfl hbmwui.GqntU[! qwpnq t w

libt GwL, bpp uthmmpJmGGbp[l· GbpwnJWL qhunqpwmwqwG, wtlh1]1 uho ~wtllntl 

bG uwuGwqgmu wnLmpfl uwhUwGwtlltuL)uwu[!· hwumwmhtntl qpwri.tlwampJwG 

Gui.wumGbp, wui.whnt.lbtntl umpupqflwGbp, hwumwmwq.pbtntl q.Gbp, flG~ui.hu 

GwL. mwppbpwl.Ji.twu hwpl.Jbp q.wGobtntl. hwpl.Jbp, npnGp qwui.i.twa ~bli hwuw

pwl.JwqwG ownWJnLJ3JWli wui.whnquwG hbm: 

bpp UJ.hUmLpJntG[l flppL ubtllwqwGntpjwG flpwqmGpGbpp UJ.W2UlUJ.WGntpJWfi 

L UJ.WJUwfiwqpbpp hwpl.Jwqpuwfi zhqnp met hwfiqbu qwtm tllntuwphfi, tPOJlO t 
wumu hwl'.inJWUWt npn2 uwpql.Jwfig (tuupbpp.f p hw2Pt.1 UJntUfihpp, WJfl qhUJ.pmu 

WUW)lf1Jntfiwt.jbU1 qnpamGbntpjntGfibp[! l.J[!fiqtWJUtlhfi, Upfizqbn 11J1Wqwfi W)lllJnt

fiwqbm qnpamGbmpJmGfihp[! bm 1.Juri.t.jtG: lfwpriP.4 wtlhLP 2wm ctwuwGw4 

qawtuutfi t4w2mui.wfibtm pwri.wpwq.hmfihpl1 inpflqU[l, L wtlhLP pfl~ ctwuwfiw4· 

WlllJ1Wfipfihpfl L awnWJnLpJmfifibpfl W)lUlWfl)lnLflJWG tlpw: QwGp np wtlhLP ppz 
nbumpuGbp 1.Joqmwqnpatlbfi hwpummp JWfi umtri.auwfi (L wtlhLP 2wm · nhGmwJp 

hbmwui.firiuwfi) qnpamfibmpJmfiGhpmu, mGmbuwqwG wnw2[!fipwg[! qwpnq t 
qwfiqwri.hr 

"1 b s n i--.co-8 u-v q_ nPt> n w I--.C0-8 n i---v -vb PP. 
U"VUP~8fi1'-"VU~bSfi1'-.CO-Sfi1'-"VC 

liwpn'ri. bG, W)lllJnp, UJ.hUlnLJ3JWU Wlll)1Wfipfihp(i m CTWilWJnLJ3Jntfifibpfi wp

mwqptlbt WJlllJmGwqbm: lfwufiwqflmwqwfi hui.wpmmpJntfi[! L hwfiofiwpwp

tlwa w2tuwmwfip[! 1wt.l l.Jtumw11t1m gwfiqmpJntG[!, hwqwfiwL)wG t, np wnl.Jw bG 

ui.tmwqwu, f1G2ui.hu uwL uwufiwqnp hwmqwomu: liJGmwutfiwJfiptl, W)lllJnt

fiwt.jbm q.npah1m 2whwqpqnqwampJmGG WJU hpqm hwmqwaGbpmu mwppbp t: 
lfwufiwqnp hwmqWOlllU UhO [Whwqpqnqwontpjntfi L)w W)lflJlllfiWqbtn W)lUlW

fl)lhLnt, pwGfl np gu1ap owtuuhp[! UJ.WJUWGwqnpmu hG pwpo)l 2whntjpfibp: liw

mwpnri.wqwfip Guwli pliqtuul! (zwhmwp uwl.Jwpqw4!!) wn4w ~t ui.tmw4wu 
hwmqwomu: '%mw4wli hwmqwamu, [!GqhwGmp wnuwup, pwgw4wJntU t ntrl_-

11w4fl upgw4gm13.1muu WJL :f>ppuwutpt1 4nqut1g, nt.IPbp tllnpomu bG tu1tt q.npaw-

4wtntJ3JWG hw6wtc111p11GtppG: 

UGwG4tugmU[1 zm4w.1wl.JwG hwU1t.jwot1g qntpu t u11mu WUW)lflJntGwtlb

UllllflJlllU[!, Ut1G~qbn UJ.hUlwl.JwG hwmqwamu ~qw wGw1111.1mfiwqbmmpJwfi qmpu 

uri.uwG hwuu1GuwG uttuwGt1qu: 5wap 4tutntu)lllflW4tuG[1 L Gu1wmw4fibpp ow

tum1mli[! u1bmw4wG hwmqwamu hu16tutu oqUlwq.npaqmu bG pppL 41wuu1wp4· 

wtlbtwgGbtm :f>pGwGuwtlnpmuu: Pwgt1 WJI}, UJ.hUlwl.JwG hwmt.jwofl qbqwqwp
Ghp[! hwqt.jwqhu1 bG ou1tuutpt1 Gt.jwqbguwG ut12ngwnmuGhpflg 2whnqp qbpmu 



hwJmCiqmu: ~wl'.iwtu hwqwnwqCi t l'.i}lzm: bph qnpawltwtmpJmCiI! phpwght t 

pwzfuqwb mwphqwCi qmu.wpCihpp awtuuuwCi uh2, w1.4w hw2npq mwpqw uhb 

pJm2hp wCihpwdhzmmpJmCiI! Citlwqmu t: q.npawltwtmpJmCiCihp}lCi pCinpnz t 

bwfuuhpp wzfumdwgmu PJnt2htnwjpCi dwuwCiwqwzp2wCi}l qhp2mu, hph CipwCip 

hwJmCiwphpmu hCi, np 2hCi hwugpht awfuuht mtlJw1 mwptlw DIJ.2 hwmqwgmu

Cibp{!: 

4wpLnp t Cizht. np Cihpp)lCi wCiwprumCiwtlhmmpJwCi tflwumwpltI! h)luCiqwb 2t 

WJU hCipwqpmpJwCi qpw, np pJmpnqpwmwqwCi qwnwqwpmpJwCi bwnWJDIJ.

CibpCi wCihpwdbzmwpwp bTltJl hCi Lt wCiqwpnq: litlbtJi zmm, zhzmwqpmUI! mhqh

qwmqmpJwCi l.t zwhwqpqnqwbTltpjwCi qpw t, np)l 1.4wjUwCiCihpmU qbqwqwp

CibpCi m uCiwgwb wztuwmnqCihp{! b"wCip wztuwmwCip hCi qwmwpmu: ff2 wCi

hwmCibp{!, L n2 t1 wCihwmCihp)l tflnpp tuuphp{! pwtlwpwp zwhwqpqntlwbTltpJmCi 

2niCihCi w1.4whnqb1m mCimhuwqwCi wpl}JmCiwtlbmmpJmCi: "UpwCig qnpbTltCihm

flJillUI! hCiwpwqnp 2t hhzumtpJwUp qCiwhwmbi, L wnwCig uwuCiwtlnp uhtflwltw

CimpJwCi CipwCig wCi6Ciw4wCi mCihgqw(}pu ltwpnJJ. t twltwCinphCi tflntutlht wprum

CiwtlhmmpJwCi Uwltwpqwlt)l tflntflnfuntpjwCi hbmLwCipntl: .2wCi)l np 1.4hmwqwCi 

bwnwJnIJ.Cibp{!. pJmpn4pwm qh4w4wpCihp{! btufuumu hG mp)lz uwpqltwGg tfln

qhp{!, CipwCip wtlbtJi p)12 bG Umwhnqtlwb b"wfuuhp)l hwUwp. pwG 4lJ1GhCi )lphGg 

uhtflwqwCi nbumpuGhp)l G4wmuwup: '-lwllwnp)lg uUlwgtlwb h4wUntU1Ghp)l L 

bwfuuhp)l hwUhUwUlilwG wCihpwdhzU1ntf1JntCi)lg qwUl, hu4uwCi WJl hCiwpw

tlnpmpJmCi 21.tw, np)l u)l~ingntl hCiwpwtlnp tJiG)l npnzht UlGUlhuw4wG wGwprum

GwtlhUlntflJntCiI! 4wu qCiwhwUlhl WJG cl.?UlillflJWUp: litlhlli p)li hGwpwtlnpmpJmCi 

4w WJU tlbpwgGh1m: liJl wubptlwbmp JWU[! hwlttlwb pjntpn4pwuiw4wG uhtuw

Ci)lqU[! hwp4wqp4wo t mGt:.Ciw1 pwgwuwltwCi wql)hgmpJmG Cipw Gbpv)lu wp

I}JmCiwtlbUlntfl JWU tlflw: 

q.npbCiwltwCi w4Gt:.pLmpJntG[! hwUwUlbfJ.btfl t WJU Ulbuw4t:.U1p hbUl: SCiUlb

umpJmGCihp[!, npUlhf} qbpfl2tun11 l u1hU1ntflJWG tlLpwhultnJJ.ntpJmCi[!, pG~utflupp 

hCi UpLtuwCi lJtlpnll.jWJP bpltpCiLp[!, CiwfultflCi tunphpqwJpG llpmpJmGu L lwU1p

Gw4wCi Uubpp4wG, mGt.Ci mCiUlbuw4wG gwl'lp gmgwGt12Cibp: UpUlwl)pwGpp 

uw4wpqwltu nbumput1 u11wlfnpp l'lwjuuLpl1 G4wU1Uwup lUJU UlliUlLUntpjntlilib

pm u pwtlwltwCi gwl'lp t 1°: "UUwCiwll.jbu, hpp uwuCiwljnp :t>fl11UwCibp[! hwub

UwUltlmU hCi upLGntjCi Wll.jJlWGpGbpp 4wu i>WDWjntpjmliCit.pp UWUlwltwpwpnJJ. 

UjLUlwltwCi 4npl'lwltw1mpJntliliLp!1 hLu1, uwuliwljnp ·1>l11niwliL(lli. [lGl)hwlinq1 

wnuwup, gmJy LCi UlljL1 ljLpyJ1litiL(lpu uwu1wl1wpwpuwli wlfL1t1 julilUJnr1wltwli 

6LLp: 

~··~·. ~ ··:tJlqliQ.\J~us~utrb~elr'J..4},btr enM-1t1Bfii, i 
b,, -~~J:;:.~i:'. ' ': : . . . ,; . ~' Utr•n ~J!•tr , 

liJU 41}unuI uLlip Ju11uLgt1up WJli uwuj1li, ll[l u1liun1tlJllllt[l 4wpnq t. pwyw

Ul(lbl. pL pui111 21114wJw4wti 111t1L11[1 L utLu1w4wli hwunj1m)j1 411110111Lit.mpJ!llli[I 

n1rn1 qt.U{pLpmu 6wju1111ljmu 1 .. WJuj1l.Jpli t1u:m Lli r}[1wl1v rtpnJ 11LuivLpmu hw-

4wumu lu1Lw1w1.twli wpl)JmliwljLurnqlJlULi :wlj1wlil•.'l1li 1n.4 4tm\ l\Jmu hwui

ljwoJ1 flLpmp JtHLitiLpp 1.tw1rn'l LLi 1J1l.JL1 vii: flL 2wu1 t(Ctnn1m.i 4w(uljwo mliu1l1mu-

4wti 4npomLiLntflJWU u1Luw4py 1.,11pLu1uli upywti1ul1l1 q1ulj1lit1ltl111 ll.>111 Uw-

IU IJ114!1w1J1uu1wljwll L(lljp1.JL11111t.l ,'lltltWJluljwl1 u11.Ju1Lu1111•11111.Jllt.11l1 hwt.ll.111uu1111p11u1lp, nl1· 

Ulll(IUUL(lll u4u1w4llftiltl1ul.J W(ll(JlllUlllllLtHlllfl JIUb wtJLt11 (IUIJllLUUJllU<illtui1 h1ut.lLt.lwu111tpju1ll hwllW(I. 
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umt1unuu hwumwmtt t. «4tuntutltupmpJtuU UJ.lllU12tuO qtpll tltpwptpJtul 4tu
unuutp 24wu, npnup 4tupnrJ. tu hwumwmtltt pwuw4wumpJtuUp» 11 : Uw ill 
u2wuw4mu, )1u2Ll, np mumtuwqllmmpJmuu nillu2 imull wut1m 2m4tuJll 4wu 
UJ.tmw4wu hwmtlwbll qnpomutmpJtuU wnwuouwhwmm4 qwutpll qtUJ.Pmu: 

4wu ti ill u2wuw4mu, np ungllw1w4wu mri.ri.tlwbmpJwu qllmuw4wuutpu nillu2 
2mutu wub1m mumtuw4wu qnpomutmpJmuu ri.t4tutlwpnri. lluumllmmgllnuw1 
4tupqwtlnpmuutpll tltpwphPJwi: 

4wnwtlwpmpJtuu ull2wummpJtuU qhUJ.ptpu w4uhtuJmnphu wtlttti 2wm tu 
npn2 qnpomCitmpJmuuhpll UJ.tupwqwJmti, pwCi UJmu: OpllCiw4, bpt qnpomutm
pJmCiu utpwnmu t tw4wu wpmwpllCi wqqw4utp, 2m4tuJll 4wpqwtlnpmuutpu 
hwowtu hwuqtgumu tu mCimhuwljwCi wuwpll.JmuwtltmmpJwu, L. UJ.tmw4wu 
hwmtlwbll qnponri.mpJmuutpu 4wpnri. tu hwCiqtgut1 wtlttti pwpop wp11Jmuw
tlhmmpJwu: UnLJU oL.ntl, tpp upgw4gu•JllU mdhpt! f)nLJl tu, llu4 UUJ.Wnnri.Citpt!' 
tltum mtri.t4wgtlwb. 4ttiull 2nt4tuJll ow)unri.uwu qhUJ.P L. UUJ.tuutnwtlnp UJ.WJUwu' 
UJ.tmw4wu llll2wutnmpjwCi hwuwp (tnh u .!.wuwnnm mptlwqllbt!): 

'VmJCiw4wu t 4tp1mompJmut! CiwL. uitmw4wu hwmtlwbll hwuwp: bpp hllu
uwtlnp uiwmown 4tu 4wpot1m. pb hwmm4 2whhpll wqqtgmpJmCit! 4wpnri. t m
cttri. ttiut1. wuiw 2m4wJll UIWJUtuuutpll f)bpmpJmuutpt! 2mlJh1m 4wnwtlwpm
PJWU qnponri.mpJmuCihpll wqqhgmpJnLUI! 4wpnri. t pnqwuwi: 'Vuwuwuitu, llll-
2ngub[lll uw4wtlmpJntUI} npn2t1m L. qw tlhpwgut1m uitmw4wu hwmtlwoll wCi
WJlll.JmuwtltmmpJmCiu L.u pnqwgumu t 4wnwtlwpmpJtuu qnponri.mpJmuutpll 
qtpu: litlhlti hwowtu hwuwuiwmwutuwu lluumllmmmutpu phpwCimu tu pw
pllpCibp)1 t!UUlJlnLPJWU hwpgmu: Op)1Ciw4, uhup 4wpnrJ. tCip uuiwut1 uwuuwtlnp 
hwmtlwb)1 ununuinltituJll, tpt qnpomutmpJntU{! pnri.utlwb t 2m4tuJ)1u, 4wu hw
tnm4 2whbp)1 wqqtgmpJwCi wp11Jmu12mu 4wpqwtlnpuwu WJtwutptlwbmpJWU, 

tpt ptptlhtip 11tui)1 uitmw4wu hwmtltubt!: btl uitmw4wu hwmtlwb)1m2m4wJll 
ptpmpJmuGtpu hwu4wuwrn 4wpL.np t. hph utup uitmp t 4wmwpt1wqnpatup 
uhp l}Uptugll4 U1Utnbuw4wu )1Ciutnlltnmmubpt!: 

CmlJwJwlJwCi pwzfuuwCi }1Ci2lllltu}l"' phpmpJmCiCihp}l qhuwmu t 
t.qhtnntpjntCiJ! u}l2wummu L. hwqwnwlJI! 

U1u qnponuutp{! pm1wgumu tu 2m4wJtu4wG pw2tumuD 

I. Upmwp)1Ci owtuuhpt! L. oqmmutpt! 
2 . .!.wuwpw4w4wu pwpllputp{! 
3. lJnunuinttiwu 
4. UG)1pwqblj uuiwnnri.utpu 

lijll qnponuubpl} pnqwgumu tu uitmw4wu Ull2WUtnntpjntUI} 

I . .!.wmmlj 2whtpntl tuupbpll mdl} 
2. UuhbnwmtumpJWU t'.pbljUll} 

3. fl.bumwJ)1 htmwuiuqmuu 
4. Q..nponri. wpll.JmUwtlbmmpJWU u4Lumuwup Ltinpp Jupwul! 

I I. Paul A. Samuelson, "The Economic Role of Private Activity", in The Collected Scientific Papers of 

Paul A. Samudson, \OJ. 2, .:J. J.E. Stiglitz (Cambridge: MIT Press, 1966), p. 1423. 
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"U4wp 30-5-nuI gmJg t mptl_wo, np UJhmw4wfi hwmtl_wop up2ngn4. ppw4w

Ciwg4_nq h4WUU1WJpfi mpwfiu:t>tpmfihp[I 4mpm4 wl'.iht tfi Ciwfunpfl 4_tg mwufi

WUJw4Cihpp (lfipwgpmu: I 929p. t4wumwJpfi mpwfiu:t>t1unfihp[1 4wqumu t}lfi 

wqqwjpCi t4wum}l u}lwJCi 1,8%-(1, l 994p. WJU p}l4.Ci wl'.ihg 17,3%-ntl_: bpt pfiw

uptpwj}lCi UUjWUUlCitp(I, }lfiiUJ}lu}lp tG Uphppp 4tnpnGGtp(I, pct24w4wfi WUjW

hntl_wqpntpjntU(! L. pfiw4wpwfin4 WUJWhn4.tw, Cihpwntl_tfi. WUJW mpwfiu

:J>hpmwjpli t4wummfihp[1 4wpnq tfi 4wqut1 wqqwJpli t4wum}l unm 20%-[1: 

Pfi~UJhu L. UJntU n1nptnfihpmu, 2m4wJ}l 6wfunquwfi L. 4wnw4_wpmpJwfi nhfi

WWJP hhtnwUjCiquwfi Unflht Cihp}l h}lupmu [lfi4wo hfi t4wuUlwJ}lfi mpwfiu:t>tpm

Cibp[I: Opn2 flhtqJ2hpntU h4wUtnWJ}lfi tnpwliu:ptpmfitpfi wpmwgn1mu t(i ww4.n

pntpjwli qhu UJWJl?Wp}l hwuwpw4w4wfi wpmwqpwfip}l pfimpwqp}lifitp(I: .Rw

Ci}l np Wf112WU1 uwpf14wfig p4_wpwliw41! utowUJtU wfi4wtu t npL.t uh4}1 tufihw
mw4wfi octwfiqw4mpJntfi}lg, WUJW wfihwmfitp[I. n4ptp mfitfi (IUflhwfimp wq

J2WUlntf}JWfi Citlwqhguw(i gwfi4ntpjntU, 4wpnf1 t(i qwnfiwt opp oqU14_n11Citp: bpp 

w4_blti 2WU1 UWf11lP4 tfi qwnfimu 6p}l oqU14n11Citp. WUjW 4UJW4wut(i wwttnpm

PJWU qbu qnpowqptln'l 2wfi[>hp[1: bflh JntpwpwG~mp}lg hlup4w.1}1Ci hwuw4wp

q}l u}l2ngn4_ UjWhwfi94_mU t odwfiqw4ntpjntCi. WUjW Opp oqm4_htnt h}lufiwhwpg[I 

4wpnq t hw11pwhwp4.hr uuwfi UJWJUwfiCitpmd w11pwmfibppfi m11114.w<) mpwfiu

:t>hpU1Cihp[1 4wpnq hfi hwuwmh11ht'1 1}1Ght U1Gmhuw4wG wprumfiw4_hU1mpJtufi 
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fl.u2L.t, UlT\..,-mu up2ngtitpp hwl[wutnwqpuLUup tnpl[nq tnpwtiu:j>tpmutpu 
m1111l[wo tu wrwLUmutppu L. 4_wqumu tu pntnp t4_wumwJpu mpwuu:ptpmutpp 
upwJu ut4_-l[tgtpnprm: f12 up t4_wumwJpu ummqmu 2P 4_ppwnl[mu uuwgwo 
hpuq-l[tgtpnpqp u4_LUtnUWUp, L. 11PWUJ2, t!Uflhwump wnuwup, lllIJ.IJ.l[mu tu WJU 
Juuptppu, npnup twl[ 4_wquw4_tpll!l[wa tti 4_wu htzmmpJwup 6Luuw2l[mu tu: 
"'Uzl[wo mpwuu:ptpmutpp umwgnqutpt! hw6wJu mtitpti up2pupg pwl[w4_wupu 

pwpop t4_wummutp: ULU gmJg t mwUiu, np ll!tmmpJwu ntumwJp htmwl4t!G11-
uwu unqtl[! L.u 4_wpL.npwqm_1u qtp t Juwqmu t4_wumwJpu mpwuu:j>tpmGtpp 

pwzJuuwG ut2: 
.:.wuwpwl1w4.wu t!UtnpmpJWU l[tp1mompJWU 2p2wuw4utpmu t4_wummJpu 

tn[lWUU:j>tpmutpp hwpwptpw4_wunptu lflnpp UWUUWpwctup hwtn4_wgntUU WIJ.
pwmutppu qW[lUWUWUI 2t: .f!p2 ll!Wtn6wn 4_w hwl[WtnWllll, np WIJ.PWtnUt(lpU 
mqql[wo mpwuu:ptpmubpt! 4.wpnq bu q11wl[ti2 UiGtt pwqwpw4_wu qnpop2utpp 
hwuwp' pl[bubpp wll!whnl[uwu wnmunl[: Uutupg wnw2, UlT\..,-mu wrwwmGbpu 

wl[blii PP2 tu hwlJ.l[wa pl[bwp4.b1m, pwu uti2tiu L. pwpop t4_wumm umwgnqutprr 
"'Upwup UJnrnut11tig wl[tlii 2ti2 bu hw4.l[wo owunpwuw1m pwqwpw4_wu Jut!u
'ltiputptiu L. pt4_uwamutptiu: "'Upwup utiwl[npl[wo 2tu, 2tu hwuqtiuwumu :Pti
uwuuwlJ.wu ntumpuubpti tw4_wG WIJ.PJnt[l, tiurn 4_wpnq t hqnp wqqbgmpJmu m
utuwt pwqwpw4_wu qnpbJ!upwgti l[pw: 

lf)1u2 mpwuu:ptpmwJtiG pwcttiuu wl[wpmbl[! ub4 l[bp2uw4_wu 4.bm L.u ll!tmp 
t ztzmwqpl[ti: Cm4.WJti 4_wpqwl[npmuutp(i m mpwuu:pbpmubpp hwuwp upgw4.

gmpJl1lUJ! 4_wpnq bu pwwwJtl ull!wumwnmutppu hwm4_wgl[wa tp4_wpw

ctwu4_bm oqmmubpJ!: UJU 4.ttnJ! htmL.mu t mumbuwqpmmpJWU mbumpJWU 
ll!W[lq 4_wunGutptig: lfpgwlJ.pgGtpJ! 4_wpnq tu utpqpwl[l[tt WJU qnpomutmpJWU 

ntnpmutpmu, npnGp 4_wpnri tu wll!whnl[tt lflnJuhwmmguwu wuuwJuwqtu1 

pwpop Ulu4_wpqw4_, ut1u2L. wtitiwtuwqtu1 PWJ10[1 zwhmwti llll!Wnl[tm: liJU 
uiuquwu 4_ppwnmpJl1lUJ! pwri.wpw4_wumpJwG u4_wmuwup gmrn t mwUiu, np tpp 

tt uitmmpJntUJ! hwumwmp 2wlflwupzutp (purn uitmp t Uiup uw4_wl[ ntumpu
utpp UJWJUWUUbpmu), npnup UJbtnp t ppw4_wuwgl[tu, tnpwuu:ptpmutpp 4_wu 
WJl pwri.wpw4_w(i oqumpJmGutpJ! npnzt1m hwuwp, umwGqwpu1Gtpp wuiwhnl[

uwu upgw4_gmpJl1lUJ! 4_ul[wqtguti zwhmwp huwpwl[npmpJmuutpJ!: .:.wuwpw-

4.wlJ.wu pwri.wpwlJ.wumpJwu wu4_wGJuwmtutUi lflnlflnJumpJmuutpJ! 4_wpnq tu 
mwpptp Juuptpt1 hwuwp wnw2wgutt ctwuwuw4_wl[np oqmmutp L. 4_npmum

utp: 4wpnTJ. t ll!W[ltuqnpuwt pl[wt. uw4_WJU zwm pwpq t oqmmutpJ! pwzJutt 
umwgnriutpp qwup ut2 WJGuitu, npuituq)1 qw wuJ!uqhwm pwpttwtlti upwug 

4. tuuwuw4_wpqw4.J!: 
.Rwup qtn uwp'lti4. L. zmlJ.wutpJ! hwpuwpl[mu tu unp tnpwuu:ptptnwjpu 

opwqptptiu, uitmmpJWU umpupqpwutp umwgnriutpp 4.nri.upg umwgl[wo gwu-
4.wgwo wuuwJuwqtUJ pwpop lflnJuhwmmgmuu wpqtu 4_wpnri. t l[wmul[tr .:.pu

uwlJ.wGmu uitmmpJwG mpwuu'.j>tpmwJpu opwqptpJ! uiwhwu2mu tu, np umw
gnri.GtpJ! 4_wu npL.t pwup utlflw4_wuwmtptpJ! (oppuw4, hnriwlJ.umpp' w4_ptpnl[ 

wpmwhWjtnl{wo, WJUUJtiup uw4_tpbunl{, n11G ppwl[mGp t mwwu :j>bpuwGbpp 

umpupqwl[npuwG}, 4_wu wGmu tu npL.t pwG, 4_wu GtplJ.wJwgGmu tu npL.t pwG, 

npuituq)1 4_wpnri.wGwG npw4_wl[npl[t1 pppL. mpwGu:j>bpmGtpp umwgnriGtp: bpp 

ut4.I! hwuwpl[mu t UJWhwG2l[nri. pn1np UJWJUWGGbppG pwl[wpwpnri Ull!lUU
mwnm, hwu4_wGwLti t, np umwgnri.Gtpt1 qmm oqmm(i twuitu wl[tUi UJW4.wu t, 

pw(i mpwGu.'ptpmGbpp 2wlflbpJ!: liTJ.pwmGtpp qtuipmu, GtpppG pwpop uwh

uwGwJpG hwplJ.wqpmwutpJ!, npnGp mrit4.gl[mu bG mpwGu:jJbptnWJpG b4.w
ummGtpp ummquwup, Ju)rnm 11wGriwqtgtimu tu wrwwmGtpp l[wumw4.t1m 2w

hwqpqnl[womp Jl1LUJ!: liJuuitiunl[, wri.pwmGbpp b4_wump qmm w6J! pwl[w4_w(i 
lflnpp t, pwu mpwGu'.pbpU1tuJJ1ti qn1wptitp)1 utampJmGJ!: lfbc) mLnrimp_1w(i ritui-



pnui mpwliu!l>hpmGhpt! U:pwJli qmfuwpplimu hli WJli h4wU:mpli, npt! 4wpnq tp 

qwumw4tlht ryiwlig pwgw4wJmpJwli ctwuwliw4: "Vhpppli hwp4hpp pwpap 

hwp4wqpmjplihp{! hw6wfu UUlplljmU hli wqpwmlihppli qmpu qwt wzfuwmmctp 

4wqupg: bpp WJflUJhu t Uilimu, wqpwmlihpp npw4wt[npmuli t!li41imu t, hhmw

qwJmU: liqwqhglihtntl pphfig UJWZUIUJWlihtm L. wqpwumtpjmlipg tumuwtflbtm 

lipwlig mGw4mpJmli{!: ~pwt[npmpJwli qhll UJWJpwpp mpwliu:}>hpm t4wumm

Cihpmu UJhmmpJWli U:wuliw4gmpJmlit! qmpu t U:qmu U:wufiwqnp pwphqnp0w-

4wli t!li4hpmpJmlilibpp· {!liutwlippfihpp, wlihwmlibpp, b4hqbgpfibpp L. pw11wpw

gpw4wli 4wquw4bpUJmpJmlilihpp 4nqupg mwpqnq wztuwmwfipfibp{!: bpp hw

qwpqmu bli hwp4bp wt[btlili 4wmwphtm hwuwp, 4wlifuwmbubtli t. np U:wuliw

t[np wGhwmGhp{! L. fuU:pbp{! 4wpnq hli wt[btli PP! 4wpqwt[npbt L. 4wmwphi; bpp 

liuwG 4wpqwt[npuwli wpll.Jmliplihpt! pliliwp4t[mu hli, WUJW pwt[w4wliw!wtfl 

UJWpq !t, np wqpwmlihpfi hli wt[htli zwm oqmt[mu mpwliu!l>hpmlihppg, U:wuliw

t[npwUJbu· hp4wpwctwu4tm wnmunt[: 

bph mpwliu!l>hpmwJpli Opwqphpt! pbpwlimu bCi' CizwCiw4wiP oqmmCihp w

UJWhntlhtm umwgnqfihppfi, L. ~wqphpp hwumwmuwfi 4wu wlimqwutw t!Ci

qwpaw4U:wfi ctwuwliw4wup2ngfibpmu umwgt[mu hCi wt[htli zwm oqmmfihp, w

UJW pli!Il 0 L UjbUIJ2 t zwpmfiw4l[Jl pwqwpw4wli W2W4gntpjntfifi WJI'} opwqphpJlCi: 

Q.npqnG fc>'Jmtn4p mpwGu:t>tpmwJpG oqmmGhp umwfiwtm t[hpwpbpJWL wz

tuwmwG12t! UIWtPll t hwpgp lljWUIWUfuWCi[!. <<UpwqpbpJl tlhpwgntU[! pwfi4 4w

pnq t Gumht umwgnqGhpp t[pw. ntlphp hwpuwptlht hfi 4wu «Cihmtlht hfi» opw

qphpp uh2: ~GwjwO Opwqphp[! zwm PJ12 pwfi hfi wGmu pwphtwtlhtnt umwgnq

Cihpp pwpt.4t.gmpjntli[!. Cihp4WJJlU CiUjWUUJWnmGLpG WJU i)pwqpJl tlhpwymupg 

4wu WliUUjWUhtP 4p6wmmuGbpJlg tlliwuCihp 44phG: liJUllJJluntl. LipwGp 6Lwtln

(1ntU bCi tnppp WJU Opwqpbp[! llJWZUlllJWUhlnt CilljWUJW4ntl.» 1 ~: 

· > ~~;lltlP4-e.w "ltrsn1>.e-ant-'1fl6.;,J:; 
. ·~. '•;.::$;~~4~¥~~~~t.e. .. ,~ /': .· <:~:;~~.~~ 

"lbmmpJwG hpuGw4wCi 'lL(lli m1111t1.u1b t mliu1Luw4wli wmu~11Gpu1~1l1 Gtlw6-

uwG[!: bpp 4wnwt1.wpntf)JlllU(1 hw91111 I. t1[1w4wutu~1Gmu Jlp llJlll,'llll4llllitu4ll&Ci 

~>01Ci4gt1wCi, WJG 4wpnq t ptupL1wtl.L1 z1114tuliL[1!1 wp1umlituttLu1111pJmli1~: 11uw

liwlljhu, UjhmmpJWU 41111ut1y htuuw11w4w4tuli wu111wliplil1pl1 lU(lUHlllllllllPJllllili 

uu1Lqo111u l hwpUUllllPJlllU L u4limu I. tupwliL(lll rwp4tllllwCiutuli11: .:.u1UlU(llU4tu-

4wG [!UUl(llllflJWU tl.Lr11mblllflJ11llili. l1Li~Ll. YlllJlJ I. UlWUlll, 11[1 lUljWlll lll1untu1w

u1w4wG llJLUmtpj111liGL11L1 hweiwtu 4w111111 LG hwuu1wu1L1 bptu4pLp, np11Cip tlwm

limu Lu nbumpuG.Lp[! L l•yLylimu pw11wpwyt1uLpl1 [1liqhwli11q1 4Luuwthul1w1111w-

4C!: flli1llJL •u uLup 4wpnl} Llip llJLu1111p Jill lipy 04111 u1liLp UUltuliw1. t\l1wJtlll\wlitul1 

litlwqby Gt.1 ntl wuywli4w1)1 WUW(llUlll liwtl.Lm 411[1ll1HliLmp Jill Lilil1fll': 

UprumLiwt1.Lu1 pw111upw4wli 4w(l4[1 pliw41uLi1111LLi Ji hwJm ~It 4tu1}1u: llJli 

llJhUlp l 6Lwtlnpq)1 l111wtlw4wti qwzu1l1 ill1yny114: UlJl.,-t1 hl1illiw1ll'll hwJ11L11[1 
hwu4wyL1 LG WJU: 1.JpwLip ywliwyL( Lli hwuu1u1U1Lt uwht\wliu1q111ul1wG L1wp4. 

JlLim 4w1m11 t uwhuwtiwt1.1w4L1 upt1uw4tuli v1u111uj_1Lul11uli 41111011liptuyt1 ututut 

4npoL1w4LflllJ(l, hliw11wt1.111111qlJlllLi u1w1ml u1l1U1lllflJWl1p liwtmuM111liL1111 lilt

ynywnnuifibp. npnlip 4LUf1Lrt(l LLi vw11tupwyJ1lih1111 ptupLL1L4111 p JLUU WlllllUlll{: 

cJ·wuwLiw4l• pLipwypmu. WJU uwluiwLiwlf1w4111tiLiL11l1y !tuu1Lp11. 111mlip uw1u~

tiwtlnptl.L1 bLi l1Ul1-mu uwhllwLiLUl\lllll(lJWli tll1~11ymt. L11u 1i 1p11pu Lli llliu1~1tit. 

4w u wp'lt1w4wfiwytl.Li: I •Li1LI .. 11Lil}hwli11111 4wl(wlf1w1111 tllnu~1L1 I. l1111JliL1: 

l2 (JUrJun lullu.:k, ··Thi: l1a11>lllo11i1I !:"Ill• l1Jp", !it'll Juumal uf l·.u111u1111,, II 1 .. u1u11111 1 1!7~) 



Q.LfiHu 30 I ~UUUPU"4UliUv CvSP01'IO-S01'v. '1lbS01'IO-SUv b'l l'llbSUliUv 
~UluO"UlMTlsbPPClfPnv01'lTC 

P.Ci~UJJiu)"tCi UJhmp t tJlCiJi uwhuwCiw11pw4wCi 4wnmgt.[wopf!, npf! hwuwpcJtp 
4tJ1CiJi mCimtuw4wCi wp11Jmliwt.[tmmpJwG[!: ~tmwppppp t, hwuwpw4w4wCi 
[!GmpmpJwCi t.[hptmampJmGt! gmrn t mwtJlu, np WJCi u1tmp t UJwpmGw4Ji up pw
GJi qwqwt}lwpGtp, npnGp 4wG Ulfl,-Ji uwhuwGWllPnlf)jWG ut2: Unw2JiG, WJU 
UJhmp t pntJL ~mw 4wnwt.[wpmpJWU[!. t.lhpgGttm npht ut4p mCitgt.lwbp[! h Jipw
t.[mCipGhpf!· mpJi2GtppG 2Cinphttm Gll}wmw4nt.l: UUL,-p uwhuwliW11PnLPJntG[! pn-
4wG11w4mu t WJLIUJpu)1 4tmtp, npnGp wpqttmu tCi CiuwCi unmtgmuCitp[!: ~JiCi
qtpnp11 m1111mu[! hwumwmmu t. «lJwuGwt.lnp utt}lw4wGntpjntG[! ~Ji 4wpn11 
t.[tpgt.lht hwuwpw4w4wu oqmwqnpouwG hwuwp, wnwCig m1111wltJi t}ln)"uhw
mmguwCi» 13: 10-P'l UJWpwqpw'.j>Ji 1-JiG hn11tlwO[! UJWpmw11pmu t. «0~ up Gw
hwCiq ~)1 4wpn11 ... hwumwmtt npht ... optCip, npnt.[ 4wpnq tCi )"uw)"umtltt UJWJ
uwCiwqpwjpCi UJWpmwt.lnpmp jntli Cihp[!»: 

lijU 4hmhp[! 4wpn11 tCi mcJt11wgl[hL h wupwgl[ht, wpqtthtntl qCitp)1 4wpqw
tlnpuwCi UJhmmpJwG 4n11uJig oqmwqnpat.ln11 qnpawnntJPI! h wpmw11pwG12Ji Citp
umauwCi wpqtwlihpf!, WJL 4hpll}· oppCiw4wG WUIJlWCipCitpp, npnCigpg jntpw
pwG~ntp[! uwhuwGwt}lw4mu t wnhmmp[! h hwCi11JiuwCimu utt}lw4wCimpJwCi 
pnGwqpwt.[uwG wGm1111w4Ji oh' wnwCig tlin)"uhwmmguwCi: b4wumwj)1Ci mpwGu
'.j>tpmwJJili apwqptpp G4wmuwup mlitgwo hwpqwCipnt.l hwCi11tpo, '.j>tqtpw1 
mpwGu'.j>tpmwJJiCi qnpomCitmpJmCiCihp[! 4wpn11 tu uwhuwCiwtliwltt.[t1 upwJG 
W'lPwmGtp)1Ci m1111t.lwa mpwCiu'.j>tpmCitpnt.l (u)12ngCitpp ummquwCi bpwqptp): 

bp4pnpq, pw11wpw4wCi qnpO[!lipwgp wprumCiwt.ltmmpJntGf! ll}tm12 t pwpo
pwgt.1.)1, h UJhUlntpjwG qnpomCitmpJmGJig oqmt.ln11 hpuCiw4wG UUJWUmwnmGhp[! 
UJhmp t UJWhwCi2tG hwlipwqmuwp!1 ptpt1 pptCig aw)"uutpp ~t4tp[!: '1-wpoJWL, 
mu WJCi t, JiCil hpuCiw11]1p hwjphpCi tCi G4wm!1 mGtgti: UUL,-Ji uwhUwCiw11Pnt
f)Jntli[!, (8-pq UJWJ1wqpw'.p, hn11t.lwb 1-JiCi), hwumwmmu t. «linCiqphut! UJhm12 t 
Jipwt.lwum tJ1Cil1 uwhuwGt1m L hwt.lwpt1m hwp4tp, UJLupmwt.l6wpCihp, Ghp
umouwCi uwpuhp, w4gJiqCihp ... WUJWhnt.lh1m Ulfl,-Ji [!Ci!lhwCimp UJW2U1UJW
CintpjntU[! L pwph4hgmpJntCi[!, uwl}wJCi pn1np UJWpmwt.l6wpCitpp GtpumauwCi h 
w4g)1qwJJiCi hwpl}hp[! UJhmp t upwmhuw4 tJlCihCi Ulfl,-Ji wupn112 mwpwbpmu»: 
Uju uwhuwCiw11PwltwCi 'lPnlJPI! gmrn t mwtJlu, np hpuCiwqppCihpp umw11Pnt
PJntGCi t t11t1 '.j>hqhpw1 uw4wpqw4n4 upwmhuwl} qwCiot.[n11 ·hwpl}hpCi oqmw
qnpat1 upwjCi [!Ci!lhwCimp oqmmuhp mt.lnq aw)"uuhp)1 '.j>JiGwCiuwt.lnpuwG UUJW
mw4n4· pCi.1_1.l}pupp hCi [!G!lhwCimp UJW2U1UJWUntpjntCi[! h f!G!lhwGmp pwptl}t
gmpJntU[! (Ci4wp 30-2): flpUJhUq]l WUpWUJU'll[Ji wCi4w)"u WJU 4hU1f!, '.ptqtpw1 UW-
4wpqw4mu hwp4tpp L.. aw)"uuhpp tlhpwphpJWL wnw2wp4Cihp[! t4hmp t UJW
hwG2tu· Wll}Whntlhtm ophCiuqpp uwpulip wCiqLu11Cihpp 6Ci2n11 utowuwuCintpjwCi 

hWUWOWJUnLf)JnLU[l (opJiGw4 hphp-pwnnpqp): 'UuwG UJWJUWUI! l}Cit.[wqhgCiJi 
humw4 2whhp hhU1Wll}Ullfi'l )"uuphpp ntdt! L mtriw4wCi qtpw4WJnlf)JWU owtu
UWJpCi Ciw)"uwqohpp hGwpwt.[npmpJmCiGhpf!: 'Uw)"uwqahp[!, npnCip Jipw4wCimu 
UWP'l4WCig Uta UWUp hwuwp WUJWhnt\ntU h(i oqmmCihp, UJhUlp t UUlWUWU hwu
U1WU1UWli hwuwp ll}WhWCi2tlTI'l uw4wpqw41}: 

tlhp2WUJhU, tpt utCip gwCi4wCimu hCip Wf'l'lJnLUWlJ.hmmpjntCi UJhmntpjnt
Cimu, uwhuwCiwqpw4wCi 4wnmgt.lwbpl} 4wpn11 t wupwUJCi11t1 GwhwCiqwJ)1Ci L 

mt11w4wCi 4wnw4wpmpJmCiCihp)1 wCi4w)"umpjntCil}: liwnwt.lwpmpjwCi umnppCi 
uw4wp11w4mu wG4w)"umpjwCi [!LI'l[WJliuwCi u1wm6wnCitppg ut4Ci WJCi t, np 

pwpop uw4wp11w4Gtpl}, JiCilUJJiuJiG t '.f>h11t11w1 4wnwtJ.wpmpJntCiJ}, wt.lhtJl uho 

l 3. 0[1bGpj1 tUJU pwJul1 tiwriL.nrimpJWU uwliriwuwuu ljb11tmbmp_1wu L. u1Gu1t.uwqpinwljwG uib
u1uljbinGt.pp hwuwp. int u Richard A. Epstein. Takings: Private Property and the Power of Eminent 
Domain (Cambridge: Harvard University Press. 1985). 



huwpwqnpntpjntU mu}l pwztuttm WJU Ciw)uwqatp}l aw)uutp{!, npnup oqnunutp 

ta WUIWhnqmu UpWJU up pwu}lu}l hwuwp: Ubq WJL UIWtn6wn t hwuajmwumu 

upgwqgmpjwG )upw)umuntU{!: l>tqtpwt t}lwumwprwtpmu QtJUU Ubq}lunG[! 

hw4w6wnmu t, wuttnt.l' GwhwGqwJ}lG L mtqw4wu 4wriwqwpmpJmGGtp}l u}12L 

upgw4gmpjntU{! 4WPllil t oqfitt ummqhtm Uittnntf}JWU UIW[lUWt.lttlt L wuwp

ll.JOlUWqtm qnpanqmpJmGGtp[!14 : ~wuwpw4wqwu [!GmpmpJwG qtptmam

pJmCiutp{! gmJg tu mwtltu, np Ubq}lunCi}l mtuwGltJntG[! 6}1zm t: tifi2Uib .. u 4wpn11. 

t uwhuwuwqpw4wa 4wpq[! Jupw)umubt 4wnwqwpmpJmGGbp}l u}12L upgwqgm

PJntfiI!: fltajlCitp}lg ub4I! qw 4wnwqwpmpJWU wqbtlt pwp6p uw4wpqwqCitpmu 

ubawuwuumpJWU Gbpqpwquwu UIWhwCi2u t: Op}luw4, mbqw4wu opbCiuq}lp 

uwpu}luutp[! (pw11.wpwJ}lG hwu6Gwdn11.nt.l.Cibp{!, hwzt.l}12 hwuauwdnqnqCitp{!, 

mbqw4wu }lz)uwfintf}jntGGtp[!) 4wpnq tu zwpmCiw4bt qnpabt u}lwjCi UIWPq ub-

- awuwuumpJWU t.lw4:hpwgmunq, u}lu2qhn GwhwuqwJflCi uw4wpqw4nt.l opbCiu

qpw4wu qnpan11.mpJmGGhp}l hwuwp 4wpnq t UIWhwCi2tJ.ht bpbp-hflCiqhpnpqfl 

6WJU{!, L hph12-pwnnpqfl 6WJUt!. :f>hqhpwt uw4wpqw4mu: ltwnwtJ.wpmpJWCi w

tJ.btlt pwpap uw4wpqw4Gtpmu ophuuqpwqwu qnpomGhntJlJWU hwuwp UIW

hwCi2tJ.n11. utowuwuumpJWU WO[! 4wpnq t oqCibt m11.11.htm Citp4w hwuw4wpqp 

pbpmpJmfiubp[!· :f>bqbpwt L GwhwuqwJpG 4wnwtJ.wpm13JmCiuhpp hw4tJ.wom- -

PJOlU[! Gbpqpwtltlbt WJU hwpgbpp vuuwp4uwa qnpomu, npnCip LWtlWqnLJUU 4w

pn11 bu vuuwp4tlhL 4wnwt.1.wpntpjwG wtJ.htlt umnppCi uw4wpqw4Gbpmu: ltw

nwtJ.wpmpJWU WUiw4bfimpnCiwgmU[! huwpwtlnpm13JmCi 4mw GwhwuqCibppCi t.. 

mt11.w4wfi flz)uwCim13JmGCibppG mGhGwtm mwpphp 4wnwtlwpw4wu up2w

t.1.wJp: UJG, pGrn uwpqf14 4mqhCiwjpG wubCipg zwm, riw WJU t. bpp Uibtnw4wCi 

hwmtJ.wafl 4m1upg 4umwCiwJpG wtlhtlt pwp6p wpdbpp WUJ[lWGput11· p[lhGg 

gw<}p hwf14bflfl <}w)uuhflp rifluwy: "UuwG 4wnmyt.1.wop[l hCiw11wtln11mpJmG 4mw 

wuhwmCih[lpG «ptJ.t.w114mpJWCi qGw1 }l[lhGy nmpntJ.», flu2UJhu CiwL flflhGg ptJ.btu

phflpbpntJ.: 

'fip7m l. hwuw11w4w4wG [lUUl[lntflJWCi mt.uwpwGGL[l[1 JW[lntGw4mu hl.i hb

mwqnmbt J?Wll.W'2W4WG 4wquw4LpUjUWCi WJl[lUUl[lWUJ)WJflCi aLbp(l: .:.wtJ.wliw-

4wGntpjntG[1 4wJwGmu l Cipwtimu. np UJLmp l qwp4wyCib1 pw11.wpw4wu puu

mpmmmCib[l[I. n11nup [1U'lntGw4 4tflGLG mw1111 wut.Gwut;a huw11wtJ.n11mpJmlilib

fl[l pw11.wpw4wG qn11at12GL11t1. pJmpnljpwmliLpt1 L [tGmpnqGhpfl wli6Gtul1wG zw

hh[l[I Gb[lqwzCiwljmpJWU uLy l}liLtm hwuwpw41llflJWU [IUl}hwlimp plUflh4L~Jm

flJWCi hl;m: 

I~ Cl1J1rlc\ lu:buut, "A Pure lhcur, ut Lixal l:.\pc11J11urc:•". Journill ul l'uli11rnl h.:unumy J( k111h<:r 
1956), V1111:cn1 (hUurn, The: Pulll1Lal l hc:ory of a CumpounJ Rcpuhl1.: I l·a1rla' Ccnlcr lur Study ufl'uhli.: 
Chou.:c:. Gc:urgc l\.1.il."°n U111\'cr"ty, 19711, Rohen H1,h, "f·cJc:r;1J9'111 :\ \1Jrh•1-L.:u11um1L:- Pcr,pc.:t1vc:", 
m Public Choice: anJ Cm111u11unal l:..:u11urn1L ~. c:J (_j..., annc:y anJ \\ J!(llC:r 

•••••••••••••••••••·ism::;;;;' 
Ufl.ll..2 uUSblfl'l 

'l-bun4(1w u1 w4 w Li l1 wnw tJ.w pm I' Jill U[l p tuli 1u-

4 wu W(IW(IWOIJ!;flll lfmtuw11wp6 liL114ll(Hllllf}JWli 

umL11owa(i l: .:.wuw(lw4w4wli 11uu111mp JWli tjLp-

1montpJmliu 04li111u t. wtJ.LtJ1 1wtJ. hwu4wliw1 WJU 

lf1ntuwr1w116 llL(lqnpbnt(lJllllJUL(l(I L uwht.\wlJ1u-

1111w4wu 4wunullL(l[l. 1111111Jv t1 tl116w411 Lu pwpl.-

1wtJ.lq111 L1tumutJ.tU[lllLflJllllil1~1 umwytJ.wl! Lll[HlJml1p

liL11p lfl1liD w1111hCi ptiliLupltLt Lliv tuqqt.pfl uflyl. 

wnL.ui11t1. u1tiutbumpJ111lilitq1fl qtuf14Lugutuli L. Lll[lli

u1Lur11p J w Li 4 Luq Lfo1 l1 Lp tq thu li w JI pli tn(llll lip tu JP Li 

M.L.pp: .:.1uuLt1(1Lt1l1wl1tuli 11liu1pmp1u1li 4t.111ml!m

PJlldiliLpr1 Lll14 Luliqtut\ Liu l11u111111 Lli 04u1Lul1tu11 

1t1LiL1 ul1p ttl1t11ll1!1plit.pt1 tut\ptuu1li11u1uli htuu1up: 
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I. Oqmw4wp t 111tmw4wG hwmt{wop t{bp1m
omp.1mGCi ppw4wGwgGb1 uwuCiwt{np hwmt{wop 
tjhp1montpjWUJ1 hwuwGuwCi 6wCiw111wphml: 'flh
mw4wG hwmtjwb)l hwG11puwCimu t WJl[IUmpwCi
pwjpG' zm4wJp Ci4wmuwup: UJG w111whnt{mu t 
wpmw11pmr.1wG 4wquw4tp111mu t../4wu wpmw11-
pwGpp pwztumu' WJl[IUUlpwCipwjpU up2ngCihpnt{: 

2. CGmpnri.GhpJ1 qgmu hG pt{hwrt11rl14CihpJ1, 
4wmtupmu pw11wpw4wu umomuCibp, pwpnq2m
r.1mG Li np11hqpmu n1m2 pwri.wpw4wCi nwquwtjw
pmr.1mu· 111w2m111wCit1m 111tmw4wu hwmtjwop 
qnpon11mr.1mG11: lJCiwgwo hwt{wuwp 111w.1uwCiCib
pmu, 11Gmpn11CihpJ1 uho zwhwqpqnt{wamrJmCi m
CihCi 111w2m111wGb1m WJG rt4CiwompG, nt{ wnw2wp-
4mu t pphCig wCihwmw4wG awtuubpp 11J1uwg wuh
Ciwpwpo11 oqmmCibp)l: Shri.h4wmt{mpJWU obnp pb
pmt'i)l pwt{w4wG rwu4 t: .QwCip np np11zmt'iGbpp 
4111h4m)1t{ (IUl}lltlimt'i[I t{hpwgGmt'i t wCihwmGhpp 

(IUUlJlnlPJWU Li umwgt.{1111 W)ll}JlllUpp up2L. 4Wl4{!, 
pGw4wG t 11Gmpnr1Cihpp wCimhllJw4mrJmUJ1. p[1Ci
Ciwp4tlnri. zwm hwpghpp uwupCi: [<)-t4GwomGbp)1, 
u11tj11pwpwp, qCiwhwmtjmu hG tlP6b1P hwpghpp 

tjmpp 21121uCi1u4Ghpp hpt'iw(i tlJ1w, 11p11Cip wCihwm 
J1Ump1111Cihpp hwt'iwp wCioCiw4wCi t'iho 4wpL.npm
pJ111Ci mGhG: 

3. '1-hu114pwmw4wG hwuw4wpqp 111w.1t'iwGGb
p111t'i pwqwp1u4wG q11poplCihpJ1 ubo zwhwqpqmlw
amrJmG mGbCi hhmt..h1m WJU nwquwtJ.wpmpJWU)1, 
11)1(1 4w111111 t uhbwgGb1 GpwGg [1Gmpt{h1m (Li tlhp
)1GmptJ.h1111) hliwpw t{npmr JmCiCihp)1: .2w11wpw4wG 

upgw4gmrJllLU)1 PPl rt 2WU1 ump111mu t pw11w
pw4wG q11po)1zCibppG 1112w1111111rJmG 11wp0Gh1 WJG 
pwGpG. rt pCiz111hu hG pphGg qnp0n11mpJmCiCibpG 
WQl}lllU pphGg [1UU1)111JlUhpp zwhhpp 111w2m111wGm
rJwG tJ.ptu: 

4. Cm4WJ)l owtun11111t'i{! hCiwpwt{11pmrJmU t 
mw1pu 111tmmpJWGJ1 G1utuwohnCih1m q11po1111m
pJmGGbp, llJ1IIUJ2 4LUJ1Illl b(i UlWl U1WQl1l9PL oqmm
Cibp' owtuuhpp hw1\ht'iwm: lJGwgwa hwtJ.wuwp 

l4WJUWuCihpmu, nppwCi t'iho bG zm4WJP pwgpn
ri.muCibpp hhml..wCipnt{ wnw2wgwo ungpw1w4wCi 
4npmumGh11J1, WJli12wG t'iho t 111tmw4wG hwmt{w
ap qnparn11npJ111GGhpl1 wGhpwcthzmmpJmG11: ::>Gw

JWO p tjhp2n. 12tJ.hwpl1mpJmli11 npnztJ.mu t 112 pb 
wp11JmGwtjbmmpJwt'ip, WJl pw11wpw4wG wp11-
J m G12 Lib pntJ.: 

5. CGm1m11Ghpp up2L. owtuuhpp Li oqmmGhpp 

pwztumuu 4wtutJ.wo t WJU pwGt1y, pb pGlu1tu t 
qnpomt'i pw11w12w4u1li qnpoplip1ugu: bpp )1Gmpn11-

Gbp{! tJ.owpmu bCi 111tmw4wG hwmt{wop Ciwtuw
qobppg ppbCig umwgwo oqnnnCibpp 11ruwg, npn
zmuCihpp 4wJwguwCi 11tun4pwmw4wG ubtutu
CipquG wztuwmmu t pwt{w4wu lWtl: Upl}jlllUWt{bm 
Gwtuwqobp{! upmmu mGbCi t{wtJ.bpwgt{b1m, pu4 
WUW)lllJllLUWtJ.hmGhp{!' ubpctt{b1 m: 1'Ci2L.t, h)1uGw
hwpghp hG wnw2wGmu, hpp uumpn11Cibpp up2t.. 
oqmmGbpp pwztumuu mwppbptJ.mu t owtuubpl1 
pwztumupg: 

6 . .2w11w12w4wG qnpo)llCibpp 4n11upg ubo zw
hwqpqntJ.wompJntG 4w octwG11w4b1m hwmm4 2w
hh1mtl 12GGwp4t{n11 hwpgbpp 111w2m111wGmrJWU{!, 
pG2111hu Ciwl.. pGCiwp4tJ.n11 hwpgbp(I pwp11w9Gb1m Li 
wG4wquw4tp111. hpuuw4wumu wCippwqb4 ubow
t'iwuGmrJwGG wCihwu4wGww 11wp0Gb1m G111wmw
l1nt{: <!.wmm4 zwhbpnt{ tuuphpG ppw4wuwgCimu bCi 
.<ppCiwCiuw4wG Li pwfJwpw4wG qnpol)l m1111w4)1 
[1Umpw4wu 111w2m111wGmr.1mG: UwhUwCiwqpw-
4wG opbGpCihpJ1 hwG11JluwCimu bu WJl tuuphp)l 
hwztlPCi )lpbGg zwhbp)lCi hwuCibtm G111wmw4ntl pw-
11wpw4wG qnpouGrwgCi oqmwqnpbnq hwmm4 zw
htp)l mct)l uwhuwGwtjlw4uwG mllJlGbppg ub4J1: 

7. 'llbmmrJwCi ub2, npmhJl npnzmu 4WJwgGn11-
Cibp)1, pCiw4wCiwpwp, lmGhCi )lpbCig 4nqu)lg t{bpw
hu4t{nq nbumpuCibpp Ci4wmuwup uwuGwt{np ub
tjlw4wGmp.1wG )lpwtJ.mGp, wCihbnwmbumrJwCi hb
ml..wGp)l pw11wpw4wG qnpo)lLGbp)l Li mCimbuwq)l

mmrJwG u)12t.. hwtj_wuwpmrJWU uh4 WJl l41lU1bG
g)lw1 wqpJmp t: .2w11wpw4wG qnpop2Cihp{! Li uGm
p11qGbp)1 hw4t{wo bCi 111w2m111wCib1m WJCi Ciw}uw
qobp)l, npnCip tunumwCimu bCi J1Upwg)14 oqmmCibp · 
)1 hwz)ltl w111wqw owtuuhp)l: liw Ciwl.. u)lmt{wbnt
rJmU 11G1111tu WJG111)1u)1 opbGu11pmrJWU, 11)1)1 Cihpw
nmu t wGup2w4wCi Li hhzmmr.1wup qCiwhwmbiP 
owtuuhp, uw4wJCi wGnpnz w111wqw oqmmCibp: 

8. '1lbmw4wG hwmtJ.wo)l wpllJmCiwt{bm qnp
omGhmpJwG mGmbuw4wG zwhwqpqnt{womrJntU)1 
tj111pp t: n·L wCihwmGbp)l, Li n2 t1 wCihwmCibp)l tj111pp 
tuupbp)l 2bG 4wpnq JmpwgCiht wpqJmCiwtJ.bm qnp
omCihmrJmG)lg umwgt{wo oqmmCibp(I: q_nJmpJmCi 

,1_mG)1 uGwG4wguwCi tJ.wtuJ1, pGL111hu uwuCiwtJ.np 

hwmtJ.womu, pGrn 4wpn11 t turwGht wprumGwt{hm 
t{wppwq)lb)1: .QwCip 11p 111tmw4wG hwmt{wop nb

umpuGbp)l, Ghpwn.1w1 hwp4wJpCi up2ngCibp)1· 4n
th4m)ltl ubtjlwl.JwCimrJmCi bCi hwCiripuwCimu, 1}[1-
pwGg oqmwqnponri.Gh11)1, p mwpphpmrJmCi uwu
Gwt{np nbumpup ubtjlw4wGwmbpbpp, wtJ.biP PP2 
bG hw4tJ.wo W)lllJlllGwtjbm owtuut1m: 

9. '1lbmw4wG hwmtJ.wop qnpomGbntpJWU wonri. 
uwu(I Gbpwnmu t t4wummCihpp t{hpwpwztumu)1: 

SGmbuwl1wG t{bp1momr.1mG)1 gmJ9 t mwwu h4w-



ununGbp)l tlhpwpw2tuuwG qnpbmu oG2uwG hpl.J.m 

UintnbGg)lwt Wl'\PJntpGhp. w) mwtlnpntpjwG qhu 

2wGphp)l hwuwpwlJ.wqwG pGntJPt! t. p) nhGtnwJ)l 

hbtnwUIGqntlit!: ~tlhGhp)l wnwtlhtwqmJG ~wt)ltp)l 

oqtnnq pwqwpwl.jwG qnpb'w tnhuwG4JmG)lg, l.jw 

npn2w4)1 2whwqpqntlwbmpJmG' UIW2tnUIWGhtm 

wGl.J.wquwlJ.hpUI uwpqlJ.wGg hqwumtnGhp)l tlhpw

pw2tumut! hoqmtn twtl l.jwquwl.J.hpUitlwb tuuptp)l: 

Ul.fL-mu hlJ.wummGtp)l tlhpwpw2tumut! qwmwp

tlmu t WJU ot.ntt: 

10. <llhmmpJWGt! hhnm UIWhht wGwp11.JmGw

tlhm qnpbmGhntpJwG ut2 Ghpqpwtltlhtmg, u)lwdw

uwGwq, tupwtumuht tlhp2)1G)lu GwtuwohnGhtnt u)l-

2ngwnmuGhpt!, npnGp Gw hw2n11 t )lpwljwCiwg

Gmu, pwpq t: ti2qp)ltn Gwtuwq<)tlw<) uwhuwGw

qpwl.jwG qwGnGGhpt! t. uwhuwGwt)lwljmuGhpt! ljw

pnq tG oqGht Ubq· hwuGhtm WJ'l UUIWtnw4)1G: 

* l. «CGmpnqGh[lt! UIW[lqWUihu Uihtnp t wphw

uwphhG WJU pw11wpw4wu pb4GwbmCibp)lu. mwtr 

qGqwlJ. bu tuw11mu hwum14 2whbpml. tuupbp!1 hbtn, 

Li plfhwpl.jtG WJU pb4GwbmGbp!1 oqtn)lu, mwbp )1-

phGg (}Utnplfh1mg hhtnn 4uLpl.jw1wgubu pn1n11f12w

hbpn: <llbtnmpJmGG qqwLJ1npLu wlfbtlt 1wlf L1w2-

tuwtn)l, hpp qw mb11)1 mubuwn: Q.GwhwtnbD WJU 

mbuwljbmn: 

•2. «<llbmmpJmGG wCihpwc.tL2u1mpJwG qbummu 

mG)l bpl.jwpwdwu4bm llpw4pt.p. ut1G:11Ln UWUULU

LJ.np ~)lptiwG mut1 4wp6wc.lwu4Liu1 hLnwu4wpuLp: 

4npl4npwg)lwGLp)l llwnw1n11tiLpG, u11)1Gw4, h)lu

Ciwl.jwGmu 1.41wGwlJ.npmu bu ti!iwJCi hw2nJl'l LpL

p)lg-LJ.bg wu)luGL11!1, h n: pL hwynpt} 50 h I 00 UIW

p)lGbp)l hwuwp: <llLu11up1111tip, Li n: pL uwuLiwlfnp 

:p)lptiwGL[l(}, 4wpnq t uLlf1w4wuwytiLt wtiu1wn

CiL[l[!, npnug 61.iwlJ.npuwti hwuwp u1wuuwu1w4tiLp 

tCi 1.4whwCi~lJ.mu11: q.uwhwmL v WJU u1buw4bu11i: 

3. lJtipwrmLtip, rµup ptinlJlJwti u1wzm1.4wtitiLpfl 

tuup)lg bp m t)lnp6111u Lp 6wh!16p 1.4whutwtiL1.1tiw

JW0ll WJI} tnLI}WUWU(I 4w[1Ltl• t. 6LwlfrnluL1 WJI 

Ci1.4wmw4utpnlJ. 04uiw4npbuw1.J hwuwp: :JLp 

tumupti mtit1 npnJ 4muwp L 41u111u1 I. owtuuL1 WJti 

UlW(lpb(l UUjWUlw4tiLpnlf: "Lw 4wp1111 l. 4liL1 UIW· 

(lWOl}[l 4wu LJ.wp6w4w1L1 uuiwliw111lf WJU puu1 hw· 

JL411ri111JlJwti u1tio(ll•tiL1111 t111u1LJ.111liv Urn1liu1pwti

p1upwp, flJIWU[l 4wpL1!1 I. iJwtuuL1 pw[1114L[lll u1L-

11w4wli !•2luwlilltpjml.J1.JL11!11.J L 4w1111wlf11J1L1n1 UIW· 

pwov)l 04u1w4npo111Ll[1 wp4L1L111lf 6wh6!1 u1wpwo

pJ1 liL114w uLlf1w4wtiwu1!1p11yp lfmtuL1111 lf!16u1411 

4wu 1whw411po11ul(l: 04u1w411poL111lf pliu1pn1r11u1.J 

tnGmhuwq)lmwl.J.wG umwb'htwlJ.hp1.4t!, )1G~UI)lu)1° 

tlhptmbntpJWUp 4WUIWhntlhp 6hp tuup)lG: lumup[! 

gwGl.J.wGmu t )lp b'wtuu)l q)luwg wutGw2wm wpq

JmGpG umwGw( hplJ.wpwdwuqhtn wnmtintl, t. 
Gwtu[!Gtnpmu t hwlJ.wqptlht hwuwqnpbwlJ.gmpJwG 

wnw2wp4)1u: 

4. 4wpbn"'tu hp, wp11.Jnp, np u1.4wnn'lJ1 lJ.n11u)lg 

wtlmnuhphGwJ)l mhuwlJ.)1 [!GtnpmpJwU qhUipmu 

qntlwqqG wtlhtlt uh<) wqqhgntpJmG t qnpbntu, pwG 

u)lLUntJU UW(ll}Ill qnquflg pwqwpwlJ.wG qnp<)~)l 

[!UtnpntpJWU qhUipmu: Pwgwmphp 6hp 14wmwu

tuwG[!: 

5. 4wpbn'\u hp, wpqJnp, np pwqwpwlJ.wG qnp

bt!GflwgG w2tuwmmu t hoqmtn WflPWtnGhp)l: Pw

gwmphp ohp UIWtnwutuwut!: Upll.Jn"p upwGp phlj

uwomfl [!UU1[1W(12WtlJ1 hwtiwp WUIWhntlmu tu tw

qwu odwuqwlJ.mpJmU: Up11.Jn"p upwup hwlJ.tlwb tu 

LJ1ut1m 1wtJ.wmh11Jw4: QwpuwuwLJ1° t, np Ul.fL-mu 

unmwtJ.npw1.4hu 900 UL[ll} qn1wp qpwuw4wG t4w

umwJflu mpwuu~tpmutp)l tif1wJU ut4-tlhghpnpqu t 

mq11tJ.mu WflPWtnuhpflu: Pwgwmptp: 

6. 'lltmw4wu hwmlfwb)l httnhJWL qnpb'nqm

r1muGtp)14 n11n"Lip tu uwtuwmtutl_wll wuu)12w4w

Linpbu m11rit1m «2m4wJ)l pwypn11muutp[!». 

w) tuwr11wtump1wu qtu opbLipuLJl[!, p) Lllntuwnm

pJLUU t111u2tuflv)l opbuuripmpJntU(l. q) hbnwtunuw

JflG WJlT\JntGwpbpmpJmumu Ulu4u1qlibpf1 4w11qw

lfnpuwli optliu111m1pJlllUI}, 'l) qpu1l1)1 pn11wp41huG 

lJ.LJ1whu4n11111pJ1uG 011LGu1111mrJmli[l. b) qmtn hb

mwqnu1mpJmGGLpl1 hu1tiuq1 umpu)111)1wLib(l[l L 

q) 41nutnwjflli 4p1UL1bliJ1u411 .'u1hu1qn11omul}: Pw

y1um11bp 6b(l Ll(wtnwutuwLil}: 

*7. ullpp mumt.uw4wu '.p111lil1q!1wG lnuli6litJ.Lt t 
u1Lu1111 p jWli[_l, unyt1u1[ wl1wli h1u1\Luqnpl'lwl[~Jntp Jlll

U(l 1trnlmupt1limu t wLilnuu1u1l1u1li wlit\Liwl1wti 1w

hl1Li»: UJu 4wpot1v11 6z1iwpfl\n t.: flLi:n\: 

•x. tuut1n,iGL11t1 wp1u111li1upLpmpJmlili )1(1 p1u-

11wvu14lllLi :pnli!JLpt1y uqunuq11pbl1y 1\t.o Owuliw

pwJt1li UlllhWLiljlllj}lli uw4wpqw4114 IJWl\Wpu14wli 

Llf1~114Lun111LlliLpt1 hLUUlU(l, pLu1t.Ln wqq1u1t1G c.tnrin-

411 f1L4liwomt1 oqu1t1Li 4wlllW[ltJ.u10 1!Lp~l1liflu bwfu

uLp[I litl.LLHllUljllLJlili tili: llli111 \ lilt L11u110111LI, pt. uw 

lil12u1 t.: t 11 '4 1. l11uru1LUL!np111L\ tu1\t1:vLil1ptJ wruum

liwpLpmp Jill lip): 
1J. '1ILu1w4wLi IHuuHlwt'>111L\ 1ultht1muu1l1u111pJLUli 

LuqqL1JlllPJLllli p1u1JLULll[llllJlJlllLilitl(1)11J L\L4Li Llljli t. 
11(1 lllll(Ulljlll [1liL1l(lllllUl1[l(l 1l1li ltllllllll\ 1Jlll1W[l4l1t 

unl.Juq u11uhl1Li liLpL1w11u11lit111nl tiptililJ w1qwq1u 

2whLpp: Up1u11 'v unq1uq1u11111\ M1wLl11111t11112whLp11 

lill(14u1JLlllJLl1111\ l1li /lltl11u.1!• 11(111/lltL\litl(lllll\: Opt1-

li1uL1. t1pl1 llUllllUlllllL\ l., 1111 unttl(llll)lll\ llllllttULllll-
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J'lJWU UJWmnwnmJ., ppnup quhpJ.! UJhmp t t.impm.4 
wnhu hw2npq 30 mwppuhpp J.!UJ'}wgpmu, pu~UJh'u 

t.iwpnri. hu uUiht.imuwumuhpJ.! hwpumwuwt, WUJW

hm.lhtml hw2npq uhpuqpu wt.[hlti 2wm ppnunt.[' ti 
hw2pt.[ Uhpltw UUJWnnquhpp: 

* 10. P.u~n''t t uJuwt WJU upmp[I. «fllhmwt.iwu 
pwqwpwt.iwuntJ'}jntUU wuhpwcth2m t' UJW2U1UjW

uhtm up2pu pwqwpwgmu· P2JuWUntJ'}JWUp octm

t.[wo 2whhpnt.[ Juuphpp wqqhgmrJmupg: fllhmm

J'lJWU up2wummpJWU pwgwltWJnLJ:lJWU I}hUjpmu 
t.iwpqwt.[npt.[nri. WJUUjpup wpmw11pmrJmuuhpp, 

pu~Uitiupp hu w@wmf1PuhpJ.!, hp4wpqohp[1 L phn

uwtllnfuwqpmuuhpJ.!, wpmw11pwupuhp[1 t.ittiuhpu 

wunpw4, L hwpmumuhpJ.! 4nu2hpu wri.pwmuhppu: 

4wnwt.[wpmpJntUJ.! hupwpt.it.[mu t hwmmt.i 2whh

pntl Juuphp)l wq11hgmpJWU[1»: 
11. Shri.wt.iwu umUjhpuwpt.ihmmu npn2muuhp 

t.iwJwgunri. qunp11ub"'pu bu hwt.it.[wo t.iwmwpbtm 

wt.[blti ppwqhlt J.!UUlpmrJmuubp, rh"' J.!UUlpnqubpJ.!, 

nt.[pbp J.!UmpmrJmu bu t.iwmwpmu pwqwpwt.iwu 

upgwUJwmwpmu: P.u~n"'1: 

12. PU~n"'t t.inuqpbup WUI}WUUbp[I, ubpltWJW

gmg~wt.iwu qbunt.ipwmpwJp wqwm hwuwt.iwpq)l 

UjWJUwuubpmu, nt.[php w2fuwmmu bu hwmmt.i 
2whbpp L 11wt.[wqpp ophuurymtf)JWU hwuwp, t.iw

pnri. hu p)l~ hwt.it.[wo ttiuht uuwu owfuuhpJ.! uwh

uwuwtllwt.inri. uwhuwuwqpwt.iwu uwhUwuwtllw
t.imuuhp)l ut.iwmuwup: 

13. «.J2wu)1 np UJhmwt.iwu :pppuwuhp[I UUJW

mwt.i ~muhu 2whmJJ:l umwuwt, upwup t.iwpnri. hu 
unt.[npwpwp wpmw'lPht wt.[hlti gwop owfuuhpnt.[ L 
u2wuwt.iht wt.[hlti gwop q)lu, pwu uwuuwt.[np ohn

uwpt.imrJmuuhpJ.!»: Q.uwhwmbp WJU mhuwt.ihmJ.!: 

14. «fllhmmpJnLUJ.! t.iwpnri. t octwuriwltht mumh
uwt.iwu wnpu· oqmwqnpohtntl hwp4hpu m ump

upq)lwuhpJ.!, mri.ri. htntl uhp'lPntUWJpu up2ng uhpJ.! 
owup wpI}JmuwphpntJ')JWU L WJL wnnri. 6jntf1hpp 

qwpqwguwuJ.!, npnup t.iwpnri. hu uhowguht wqq)l 

WUJwqw ht.iwummuhpJ.!»: Q.uwhwmhp WJU mhuw

lthmJ.!: 

* Uum11wli)lzn4 liz4wb hwpghp)l uiwmwu)uwlilihJl[! uip4wb 
hli ..:.w4hL4Wb B-nui: 



C'7.£a.UBfllr 

UlrQPfil'\,~\,bPC bl.f. 

~U-'lU~UlrU'7fi1'.£a.BU\, 

q.w1--1u bPbun1'1'm:ieibPflM. c n 1' P .2 P u'-1u"4.u11 u Pe 

bpp WJl[!CimpwCipCitpu hCiwpwtlnp 

bCi, ungflwtw4wCi wprumCiwtlb

mmpJmCiu 4Citlw6tlJ1' uwp114wCiy 

ubt}lw4wCi 2whbp(} mri11ttml bp4-

4n11uwCifl upgw4gwjflCi UlljWU1W4-

Cibpfl flpwguwuu: 

1 Whal Should l:nmu1111'h [)11·1 llnd1an;ipuli '. lml 

L1hc-ny f' r<'". 1979), p ~U7 

1. P."'Ciz wqqbgmpJmCi 4mCibGw ungpw

tw4wCi wuiwhm.J.mpJwCi hwuwqwpqp 

t}pw «pbJpfl pmup» ubpGqfl pn2w4fl 

wCigutm: Ufihpwctt"'2m t fihpl}wJmuu 

w2JuwmnriGtppG wnw2wp4bt uwu

Ciwtlnp GbpqpmuCibpp hCiwpwtlnpm

PJntCi: 

2. PCi2utb"'u t t}lnt}ln}utlhL bqwummGbpp 

wCihwtlwuwpmpJlllUI! tlbp2flG mwpp

fibppG: <llbmmpJntCil! utb "mp t ufl2ngw

nmuCibp obnGwpqp wCihwtlwuwpm

PJWCi G4_wqbguwCi nLflfllllPJWtlp : 

3. PCi2n·,4 t pwgwmptlmu wnnri2wutw

hw4tuCi ow}uubpfl w6(} tlbp2flCi mwpp

Gbpl1Ci: P,Ci2 utbmp t wptlfl wnnr12w

UjWhw4wCi bwnWJntpjlUU uwmmguwCi 

Ul (lllJ m Ci LU tlb mmp Jlll Ci[! plUJlO pwg Gbt m 

hwt1wp: 

4. t1uwum mlip' 4wJmli hu1pl[bpp hw

uw4wpqf1 libpqpmuli UlfU-mu: 

5. t\ ' G2 hf1liuw4wCi qnponCHibp bli oq

UlwqnpDtlbt pwpbltb~1mpJu1(i l[bp2f1G 

puq1blfrntum lllibpf1 qbummu: 4 wz tuw

u1f1' WfllUHJ2 lUJU nb1>n[lUD: 

L9.!?J 



wqwpwtiwumpJwu htU1LJWt hhuq utiqpmuputpu wJctu tWJunptu puu
uwplttJ.mu tu um..-mu: 3mpwpWUL)nt(l utiqpmupti W11.PJntph L pwqw
pwtiwumpJWU pumJrh tJ.tpwptpJWt pwuwtJ.tou ubpltwJwgtJ.wa t WJU 

qllumu: Ubup UUlwomu tup, np 2wm optuuajlputp m2wqpmpJmu 1.t11wpautu 
WJU utiqpmuputptiu uuwgwc) WJt UJmrtp]1 htUl u]1wutiu, htUlL.wpwp puuwplt
uw(i hwpgtpu mptJ.wo tu JmpwpwGLJmp ultqpmuptig, WJt nl pt JmpwpwuLJmp 
qllu]1g htUln: liJU IJtUWJp tj_tpwptpJWt tpwgmghi l}UptpgwuntIJJWU hwuwp L.u 
GJmptp tu mptJ.wo: liJu qllumu untJ.npwtiwu wutflm.fluwu pwcttiuu L.u pwgwltw
JntU t, pwuJ1 np ptuwu Ulumtuwtiwu pwqwpwltwumpJmuu t: 

Ungtiwtwltwu WUJ.whntJ.mpJmuu' UJ.W2UlnuwUJ.tu hwJmuti t npUJ.tu Ulwptipw
tJ.nputph L. wuwUJ.whntJ.utpti WUJ.WhntJ.wqpmrJmu, wnw2w111.tmu t UJ.W2UlUJ.W
umpJmu' ttiwuU1p ltnpump qtUJ.pmu, npu untJ.npwpwp ltwUJ.tJ.wo t Ulwpppp tiwu 
UlWu Juuwuwtiwth ltnpumti htUl: Ungpw1wltwfi WUJ.WhntJ.wqpmpJmfiu, iUWJWO 
UJ.W2Ulnfiwltwfi wCitJ.wfiuwfiu, h]1uCitJ.wo it WUJ.whntJ.wqpmpJwfi utiqpmuputp]1 
tJ.pw: trwufiwtJ.np WUJ.WhntJ.wqpmpJntUI} L pnzwltwJhfi c)pwqptpu wpcttpqptp]1 L. 
UJ.W(1UlWU1IlUUt(lp Ut2 qfinpqfitpp l}Upwghlt tj_owputph utpqpmu(i t, npntJ. '.j>h
fiwfiuwtJ.nptJ.mu t J1pw1.twu wtimhtJ.Citpp ppwltwuwgmuu: Pp htpptiu, WJll wlt
mPtJ.utpu uU1tf1antu tu ttiwumm, npntJ. wtJ.t1wumu t pn2wltwJ]1G :j>nuqtp]1 wp
cttpu, L. WUJ.wlmtJ.mu tu ntumpuutp, npnfigntJ. WJ'l :pnuqtpu (tiwu WUJ.whntJ.w
qpwtiwu J}UlttpntpjntUUtpl}) lttuU1WJ111lU tfi qunpqutpp WUJ.Wqw UJ.WJ1LnWtj_n
pntpjntfiutpl}: 

UngftwiwlJwu WUJwhm.fmp1mup Hi hbmldmf WJU /uUWJ111lDl.PJDlU-ft6l/bumft

gpw rfmJblftu: ~wiiwlJwpq}l :PnliIJbpft Ube) uwup l/lfwpitwc> ibu pupwgpq pn2w-

1Jwnmubpft l.t bpwqppa wnu1l/111l UUJWUUlWDDlUbpft IJ111l1Iftg: twlJwlinpbu, 

zmgftwiwlJw(j WUJwhnl/Dl.PJWU hwlfwlJwpqp ubpubpliIJwjftU blJwlfmwmpwuu

:jJbpm bpwq}lp t: ~wplJbpp hwl/wpl/mlf b{j Ubpqw ubpliIJP Wl/uWln111lUbpftg, l.t 
Ube) uwup l/lfwpl/mlf t ubplJw UUJWUUlWDDlUbpftu: 

Ungtiwtwtiwu WUJ.WhntJ.ntpJWU opwqJ111u :PtiuwuuwtJ.nptJ.wc) t w2JuwU1W
tJ.wpaJ1 5,26% hwpltntJ., npu qwuatJ.mu t L w2Juwmnaj1g, L. qnpowmmtig: (U2-
JuwU1wtJ.wpap tpwgmgpz hwplttpu :j>puwuuwtJ.npmu tu Ubq]1ptw L. wCiwzJuw
mmuwltmpJwu opwqptpu, npnup tpptuu qpmtJ.mu tu npUJ.tu ungpw1w1.twu w
UJ.WhntJ.mpJwu Opwqpp pwqltwgmg!1,1 Uwu): ..!,ttnL.wpwp, ungtiwtWltw(i 
WUJ.WhntJ.mpJWU pnzwltwJ]1U opwqph J}LI'lhwump hwpltl} hwtJ.wuwp t wzJuw
tnn'lJl tJ.wumwltp I 0,52%-u: 1995 ptJ.wltwfipfi WJU hwpltu 1.tJ1pwntJ.mu t 61200 'lll
twppg pwpop tJ.wumwltn11 pn1np w;Juwmn11fitpp hwuwp: liJUUJ.puntJ., wzJuw
umqfitpu tJ.wuUlwltttntJ. wtJ.ttJl pwfi 61200 'llltWJl, tJ.6wpmu bfi 6438 'llltWJl (L. w2-
JuwU111'1J1 m qnpowmmp tJ.owpfitp]J) ungJ1w1wl1wu WUJ.whntJ.mpJwfi hwplttp' 
mwpppwtJ.npfitpp L ltwpppwtJ.npfitpp wtqtuhntJ.wqpmpJWU 1.ttfiuwrn2wltwJtiu 
opwqtiru :PJ1CiwfiuwtJ.npt1m hwuwp: 

1935 ptJ.wltwutiu, tpp opwq]1pl} utpqptJ.tg, tpltppfi mfibp 2WU1 w2JuwU1l111.Utp 
L. 12h2 rn2w1.twnmutp: .Qwfip np ungpw1w1.twfi WUJ.WhntJ.mpJmG uUlwgn11tiu JJLil.t
Cinq w2JuwU1llfjUtpti PPtl.TI U1wppfitpp uGpwgpmu utJ.wqtg, WUJ.W utti w2Juw
tnnaj1 hw2tJ.ntJ. wtJ.tth pwpap m pwpop hwplttp UJ.Whwfi2tJ.tgpG UUJ.wumutph 
hWUU1WLnntfi uwtiwpqwltu UJ.WhtqwGtvn hwuwp: f0-112w1.twnm(itpp UUJ.WUUl
(itpu uti pwGp wuqwu pwpopwgwu' wtJ.tu1 utowgut1ntJ. :ppuwGuwtiwu ptnu: 



lijuoptlw pn2wlJ.wnmG pp w2tuwmwGpwjpG mwppGhppg ubo uwup hwuwp 
tl6wpht t gwap hwplJ.wqpmJPntl, pwJg umwGmu t wtlhllt pwpop GUiwumGtp: 
"UpwGp untlnpwpwp 4-5 wGqwu wtltllt 2wm ppwlJ.wG GUiwumGtp tG umwGmu, 
pwG pphGp tl6wpht tG hwuwlJ.wpqpG, np{! hwuwpcttp t 25% hwmmJgp uwlJ.wp
qwlJ.pG, tpt GpwGp qw GtpqGtpG uwuGwtlnp qnpomGtmpJwG ut2: 

btl hwlJ.wnwlJ.I!, hhmwqnmmpJmGGtp{! G2mu tG, np w2tuwmnqGhp{!, npnGp 
WJctu tl6wpmu tG WJU tun2np GUiwumGhp{!, 6p2m ~hG wGmu: OppGwlJ., GpwGp, 
ntl.Php 35 mwphlJ.wG tG, l.J.wpnq hG UUIWUhtpphGg ungpwtwlJ.wG Wll!whntlntpjwG 
hwpl.J.p llilLW(lp qpuwg upwjG 2-3% ppw4wG hwtnntjg. Il(l{! wtlhllt PP~ t, pwG p
phGp l.J.wpnq tpG tlwumwltht wGoGwlJ.wG Gtpqpmupg: {:;pt tpltm t1.wumwl.J.n11 
qmJq htGg Gnp t umGmu w2tuwmmctp l.J.wqu, Gpwtig ungpwtwltwG wUiwhn
tlmpJwG hwplthppg Ul4wu4_nq hwtnntJ9I! pwgwuwltwG t: 

Uulflm.flhtntl G2tup, np ungpwtwltwG wlllwhntlmpJmGG {!GqntGhllt t Gtpltw
JPU L. GwtultPG pn2wltwnmutpp hwuwp: UwltwJG WJG [!GqntGhllt ~t tppmwuw(l11 
w2tuwmnqGhpp hwuwp: liJctu w2tuwumutp 4wqu umGnq w2tuwmnquhp[! wtlhllt 
ltlwhhu, tvt pphug tltwump hwmltwgmuGhp[! Ghpqptlhu uwuuw4_np hwm
tlwomu: 

lTfiSb8UU'7 11q. '7UctUU'C 

bpltpnpq hwuwztuwphwJpu ll!Wmhpwqupu hw2npqnq ctwuwuwl.J.whwm-
4_womu UU-U-mu oGhlltntpjntU[} zwm pwpop tp: µhjpp pmuhpuhp(} WjdU pphGg 
w2fuwmwupwjpu tnwpppmu hu L Cipwug uto p4_n4_ t pwgtutnp4_mu uhpltWJillUU 
ungpwiwltwG wl4whn4_mpJwG hwpljpg 04mmtitpp qtpwqwugmuI! c)wtuutppu: 
UwtiwJG, tpp wJu pLJPP pmutpuLp(} wCiyCit.li pptug 4JwCipp pnzwltwJpCi 4_lml[!. 
WJU 4.]l6w4I! 11pwuwmp4 4lflnlu4_p: f"lu~u1Lu Gljwp 31-1 w-u t gmJ9 mw1pu. 70 L 
wtlhllt UJW(lLljwu wuowuy PP411 44f14UWU!Wtn44lt 1995-2030 p4w4wuCiLpll!1: 
Swpppw4_nput.pp PP4I! ljtnpmlj ljw6p 20 IO p4_wljwlipu: f"lli~u1Lu uljwp 31-1 p-u t 

YnLJY tnW(pU, ut.4 UU!WUUlWnlllp hw14.n4. wztuwmn11liLpp PP4I! 1995 r4.w4wCipli 
3,2-pg 4Ci4_wq]l upu2L 2030 p4_w4wlip 2,0: 

-U4wp 3 I -2 [I gmJY l u1w~1u, flL pli~ll!lJU t.li UIJU lln11n4.p11wqpw4u1Ci qnpbnti
ut.pli w411mu bwluut.1111 L. lit.pljw u4Ciwpfl[l. L11p 4linLLI t.un hwuw4wp4l1 hLU(l
ltwJpU h4wumu1lit.pp 4J1w: ULlj lill!wuuJLunntf1li pliltlin11 WJr1pwli PP2 w1tuwmn11-
!1Lpn4 ungf1w1wljwli wl4whn4.111flJWli hwuw4u1p4l1 u1wpl1L1Luli 11t.'.1'11gl1u1[_1 4u4up 
ut.owtiw1 L 4ut.owtiw tiwt. 2010 p4w4tulit1y hLu111: 

U}lti2L 2010 p4_wljwli11 hwuw4wpqj1 lnut.lwp u11wliLu4_11pLjwD t. ti1112n11 wl[t.1-
ym4: Uju w4_t.1y111lj[1 44peiwutj1 l'Jlll~l1j1 qt.1'11yj1utj1 ut.DmpJ111lip, L. t.ph uliwgwb 
1it.11t.pw1 owj\jUUfl[I utiwlt hwuu1wu1111li, lUjli 41twlt11Lglif1 u111411uLUt}JllllJVfl lt~t.y
uwli L uwuliw4_np lllllflUllllU j1lil[Luu1j1yj1uilit.11t1 u1(1p: Utu4WJli plilituriwmlib(l[l 

L[peiwp4111u Llt, 1111 w4.LL.Ylll4L• 4w111111I.v11111up4L.t11L11•11ytw1t1 j1ul1wl1wli uu14wp
'ltu411 L prtl[tuyltLt Cili2111u11 411li411Luj1 1t111u DwjuuL11l1 4wJ111li11q>Jllllip u1wht.1m 
hwuwp: lll[t.1gm4j1 iwL[rnl[ Dwjuu111uliL11 41upl[L.li WJl pwlit.pl1 Ll11w. 111111liv L161u
tu1111Lli u111y11uw1111111wl• l•~t.guwli L unuy11tyl12 uwul11uLj1111 t11..tl[Luu1j1yf1wlit.11u. 11-
11114. 4wuJLuh11LjLjLp J1pw41ul.t t.4wu111u1 (wu11u4w hwp4wJtili L.L1wu111m) pt.wit p111-
uL11!1 p111wljtuJf1li liuiwuu1liLpt1u ut.lwl111w4Lt111 hwuw1i: 

b(lp unyf1w1w4wti wuiwl111L[11qlJ1Uti IHUL~w4Wflllll u111mv 1p1pDl1 1111 11L.'.pl1yl1-
u1wJllli u1wpl1lit.p111u4uwo 2010 pl[w4u1ltl1~1J L u1111uuu1LUJl1li 1J11lir1t.p111u u1whl[nri 
uiw11u1wurnuuLpli [lti4l1Lli, Ulfl,-11 4u1li6wu1t.u1wpwli11 uu1j1u11t1uo 41l1til1 pLupl'l
pwgliL.t hw11ljL.p11 (4_111Ju wntiLt w4_t.1J1 ut.o 1•11li11t.p), 1111u1l1uqJ1 L.u1 4lip tUJll u1uq1-
u1wu111uut.p(l. l1pt. lit.p4w u11y)1w1w4wli wu1u1hmt111pJtUti liu1tuuu1lit1pp )1pwl1u1li 



uwqwpqwq{! l.l.lillhll!wGtjmu t, Wl.l.lW hwpqbp}1' w2)uwmwtlwp<.\j1 Li UGwgwo WJl 

hwpqbpj1 ubo pwp<.\pwgmu t ll1WhwG2tlmti: 
p"'Gi l.l.lbtnp t wp@ pbJpp pmuj1 ubpGqp pn2wqj1 hbm qwu1tlwb pbn{! qpllw

mb1m hwuwp: Opn2 mGmbuwqbmGbp wnw2wpqmu bG pmJt mw1 w2)uwmnq

Gbpj1G rµupu qw1 ungj1w1wqwG WlllwhntlmpJwG hwuwqwpqpg Li tjrn)uwpbGI! j1-

pbGg ungj1w1w4wG Wl.l.lwhntlmpJwG hwpqbpj1 hwmqwgmuGbpG oqmwqnpbbt 

qn1bqm}1tl :pnGqbpj1 pwctGbmnuubp, uwuGwtlnp mwpbqwG wpctbpqpbp Li Wl.l.lW

hntlwqpwqwG :pnGritp' j1pwqtuG tlbpwriwpoblJ1 wquiJ1tlGbpntj, qGbtm hwuwp: 

Ungj1w1wqwG wlllwhntlmpJwG hwuwqwpqj1 Wlllwqw tll'iwpGbpj1 Gqwmuwup 

wGhwmj1 j1pwtlmGpGbp[! hwuwu1wmwu)uwGwµwp 4GtlwqbG: UnwG<.\j1G bf14I!P

Gbpmu, npnGp mGbG WJU GmJG CiqGwctwU{!, w2JuwuinqGbpj1G hGwpwtlnpmpJmG 

t mptlwo qwmwpb1 j1pbGg {!GtnpmpJmG{!: 

UUU"UU"4.llP Ufi81"1ULUlIU"U UfllU~fi"4.ll~Ia-BU'7 
~bPUOfi~ITCC"USPfi~ta-au-u 

LwJGnpbG pGGtupqtjwO- wqqwjj1G opwqpp[!, np{! pmJt t mwtJ1u w2)uwmnq

Gbpj1G {!Gmpb1 uwuGwtlnp pwctGbuwu, qppwntlbg ~j11J1mu 1981 ptlwqwGj1G: ~j1-

1J1j1 w2JuwmnqGbf1I! qwpnq tj1G 2wpmGwqb1 4Wllll! l.l.lbtnwqwG ungj1w1wqwG w

u1whntlmpjwG opwqpj1 hbtn qwu ppbGg w2Juwmwt.lwp<.\j1 GtlwqwqmJG' 10%-[1 

(qwu 20%-pg pwp<.\p{!, bpp gwGqwGmu bG ctwuqbmj1g 2mui qbGuwpn2w4 qwu 

4tGuwpn2wqj1 ubb UWU{! uuiwGw1) nplit up uwuGwtlnp J1Gtlbumj1gj1nG :PnGqj1 

hwmqwgGbt, npG {!UUl lllWJUwGwqpj1 l.l.lbtnp t qbGuwpn2wqwjj1G Li Wll1Whnt.lw

qpw4wG GlllwumGbflI! tj1n)uwGgj1 ungj1w1wqwG WlllwhntlmpjwG O-pwqpj1G: 1995 

ptlwqwGj1G w2Juwmm1Gbp[1 4wpnq tj1G DGtnpb1 21 upgtuqgnq «pnzwqwJJ1G :pnG

IlP tlwf1il1lPJ11tG» [!GltbpmpJmGGbp[! qwu AFP-Gbp{!: 3mpwpwGiJmp AFP-G 4w

nwtlwpnq :pppuw t' j1Gt.lbumj1gj1nG Li qnponq pwriwpwqwGmpJwUp, np{! qwp

qwtlnptlmu t l.l.lbuimpJwG qnriupg: 3mpwpwGDntf1I! wnwG<.\j1G j1pwtlwpwGw-

4wG uj1wtlnp t Pfl wpctbpqpbpj1 Li lllWPU1WU1nUubpj1 lllnrm:Pb1mt: ~bmLwpwp, b

pb AFP-G uGwGqwGw, <'_GWJWO uj1G~Li WJOU qw tnbrtJ1 iP mGbgbt, l.l.ltuhmumGbp{! 

quGwG w2)uwmnqGbpj1 Wlllwqw GlllwumGbp[! '.}>j1GwGuwtlnpb1m hwuwp: 

~j11J1j1 qwnwtlwpmp JntGI! Gw)upwG Gnp hwuwqwpqj1G wGgGbm, 1981 ptlw

qwGj1G ubb l.l.ltupuiwt.lnpmpJmGGbp mGbp '.pj1GwGuwtlnpb1m wz)uwmnqGbpj1 w

lllwqw qbGuwpnzwqtujpG t.ll'.iwpmuGbp{!, WJGl.l.lbu, j1Gzl.l.lbu UUl,-j1 qwnwtlw

pmpJmGG WJOU mGj1: U2JuwmnqGbpj1 Li qnpbwmmGbpj1 hwuiqwgmuGbp{! qwq

umu tj1G w2Juwuiw4wp<.\j1 wt.lblJ1 ptuG 20%-[1, pwjg Wjfl ptutlwqwG ~tp: 1980 

ptlwqwGj1G hj1uGwl1wG hwunlJpGbpntl (j1 tpmuG w2JuwmnqGbpj1 Li qnpowmm

Gbpj1 hwmqwgmuGt11j1G) t.lllwpt.lwb tp ~j11J1j1 ungj1w1wqwG WlllwhntlmpJwG hu1-

uwqwpqj1 Gll!wumGbpJ1 28%-{!: Uz)uwuinqGbpj1 90%-I! Gw)u[!Gtnpbgj1G pnqGbt 

l.l.lbmw4wG hwuwqwpq{!, iGWJWO uiwpj1Gbpj1 [!Gpwgpmu ripwGg tj1G tl6wpti: 

'UpwGp umwgwG «ll!WJ1tnwmnuubpj1 l'.iwGw,mtd», npG wpmwgn1mu tp GpwGg 

Gw)uqj1G hwm4wgmuGbpj1 wpctbp{!: "lbmmpJrnG[I )unumwgwt.l uj1G~t. t1tGuwpn-

2wltj1 wGgGbl[I mnqnuwtl6wpntl JmpwpwGnmp wz)utumnqj1g bm qGbt WJU l.l.lWP

mwmnuubp[!: Uz)utuurnriGlip[! qwpn11 tj1G ow)lmb1 ppbGg WJU tj1nq[I qbGuwpn-

2w411 qwu uj1G~t. uwh qwjmG t4wuuin4 mutpbltwG wpctt1n1pbp qGbtm hwuwp: 

"lbuimpJmG[I' Gnp hwuw4wpqj1 ctwuwGwl1wt1np, pwjg pwGlt wGgmd[I {i}1GwG

uwtlnpb1m hwuwp, t.lw6wnbg l.l.lbmwltwG ubtj1wqwGmpJwG <.\bnGwpqm

PJlllGGbp[! t. j1pwqwG wltmpt!Gbpu' wpuiwrirnriwqwGmJ'}JntG[I pwp<.\pwgGt1m t. 

hwumJp[! wt1t1w9Gb1111 Glllwmwqnt.l: Pbnj1 uGwgwb u1uu[1 mwpwbbg cttuuwGw-

411 t. pGwq~mJ'lJWG ub9' ubowgGbtntl tj1n)uwnmpJlllU(! t. hj1uGw4wG hwpljbp[!: 
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U._'tuwu111111.Jt.r1t1 4t.ut11:1 witt.1J1ll 46wpt.1 1111.J hltll hwt1w41upqltl1 , JHUJ4 L111p lnu· 
tlw4wpq[l II} Ult l1wu14wy111tl :Ill UJ1uhwLiy111tl <lJt1ju1u11t.Li11 llJSlpllu1l1Lul1t1li 
1Jpw1Jyt1y uiwhw1Jy4Ly w4L1fl vwll IX% w_iju1uu11111LiLpl1 wu1Luhmltii. 1111l•lJ W!· 
tuwum11liLp11 ht.urn 46wpLyj1li ltpLliy uL41w4w1J hwu14wy11nH1t.p11 

~M•I• llwu1.Jw4np flllJW4WJflli UJILUll~ w11wyl1li 1-l u11upt11.Jl1pl11.J u11.Ju1Lu111-
JlJ11tliu wJtipwti w6Ly, 1111 uiLuuttpJwLi 4nrillltll ur111'ul•11l11u 111 4tu11t1v iL11w4. 
uuiwumuLp[l WUjwhn4Lylili q.111li1\t1 LILlilJyl1pliL11l1 l11111Lll•lJ 4Lulwo u1u111mwu11n\ · 

Ni1u1lm gm1g t uipljwt} (a) 
UWUnLLf, 70-/lg pwpdp UlW· 

pjlpfl uwpqlJwlig p/llf[! 
IJIJplJliWUjWUll/L/ft 1995· 
2030 plfwlJwujlli: UJIJ 
UJWUlOWnnlj ublJ liUjWU· 
uiwnm/1 hwzlfnlf w2fuw
uinqubpfl p/llff! 1995 plf w
IJwfijJ J,2-flg 2030 pljw
IJw(iflli IJlilfwqft 2,0·/1 (uwu 
b): ul/.6wp/1p, pwlifl np 
qlimu bu» hwriwlJwpqmu 
WJU U/JUlnlU[! IJUJWhWli~fl 
IJwrI hwplJbpfl IJuipmlJ w6, 
IJwrI uUJwuuijJ IJp6wuimu 
(bplJmuli tV: 

llqpjntp[!· Bipartisan Com
mission on Entitlement and 
Ta., Reform, Final Report to 
the President (Washington. 
D.C: Government Printing 
Oftice. 1995). p. 13; and 
1995 Annual Report ofche 
Board of Trustees of che 
Fed.-ral Old Age and 
Surn \·ors Insurance and 
Disability Insurance Trust 
Fund.,, p. 21 . 
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rIM TJb:f>flgflm l[/]1{i/1: 

lhzpJm[lf} ·Bipartisan Com
mission on Entitlement and 

Tax Refonn, Final Report to 
the President (Washington, 
D.C: Government Printing 

Office, 1995), p. 22. 
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ubflp, W[1dbpJ1Pb.J1p L. bljwummCibfll1 hw24.J1Ci) 50-70%-m.J. wtlbJli 2wm, pwCi hp Ci 
umpupqwtlnf1Ljnri CT[lwqpbpntl: Sriwuwpqljwug hwuwp ljbCiuwpn2wl.JwJJ1Ci mw
flPP t uwhliwGtlmu 65-[l. ljwGwGg hwuwp' 60-(l: UwljwJCi WJCi w2tuwmnril!, mu 
U.J.lWUI! ljmmwl1t1 t pwtlwljwCi wljmJ1tlGbp, ljLUpnri t 2mm fm2wl.Jl1 LUCigCibt L. oq
mwqn[ICTbt Pfl wljmJn[Cibfll!: '-lwri pn2wljp wGgCibtm tJpwtlmCip ~ljw, ptuCip qbn 
tu2tuwmnriCibflp '.jlnCi11!! zp t[6wf1bt w2tuwmnajl wCigwa 10 tnwflpCitpp. uJ12JlG 
tlwumwljp 50%-l! L. CitlwqwqmJCi w2P-1tumwtlw110J1 100%-l!: P.wgp utuuCiwtlnfl 
'.jlnGllJlg, ll!bmmpJmCiG wCih[1wctt2mmpJwCi flbll!pmu pnLJlJl w2P-1wurnriubp}l.Ci b
pwztuwtlnflntU t CitlwqwqmJCi p112wl.JwJJ1Ci Cill!wum: liJu Ull!WUtn[! Ci4,wqwqnlJCi 
wztuwmwtlWflOp 85%-G t, n11Ci w6mu t utJCizL 90% 70 L. PWflO(l u1w11tiriP. wCi
owGg hwuwr: 

::>tiJliti Ci1111 tt(twCiCi w2P-1tuu1m1Gt11tiG umpll!mu t wtjtw 2tum fuCiwJbt, pwG 
Cib[lljw w2tuwumriCibJ1!! 4,6wpmu b.Ci l!Lipwgplj pn2wl.JwnmGbpp pn2wl.Jti hwuwr: 
b4_ hwljwnwl.Jl!, «tj6wptJJ1, t11p qumu bu» hwuwljwpqp flbll!J211LU, tJCizll}bU lilf\.r 

mu t, ::>tiwti wztuwumriubp[! ub4,lwljwGmpJWG JlrwtlmGri mCibG WJG :pnu11hflti 
Ciljwmuwup, npnCip tj6tup4,wo b(i Cinp hwuwljwpqtJ uti2ng114,: 

'.:>tJJJltJ u11wGJ_1 '.p11Ci11hpl! ~Ji tlbJlwpwzfumu up tuuppg UJmupG. hbt11l1wpwp, 
wtjbiJ1 I!Pi t qwnGmu nwritupwljwG tuwritpp wnwpljw. 11pp 11tlllpmu 11f1112 
tulipbp 2whmu tpG' UJmuGbpJ1 hw2tJJ1G: l.itupL11p t. 1111 tuztuu1mn11Citpp mbuwCi-
1.JJmlipg GU}wumubp(i wtlblti zmu1 hwli11tu bG qwJliu IlflUJbU tjwuu1wlj L. tJCit[bu
tntJgpw· 4,l11tuwplj4,wa uwuCiwtjnp wljtnJltlti. ptuG pw11wriw1.JwCi pwpbhw6m
pJmG· pwqwQwqbmCibJlp tnpptJtJ tj6wf1tlwa l!Cipwgj11.j w2P-1wm11f1CibJ1p L. q11paw
mmGbpp 1.j11qupg: U11tj11pwljwu uwuCiwljgn11 w2tuwm11riP. p112wlj[1 qb[lwqwCigmu 
t UlWG[l qtnCitJnri p112wljwnmJ1 pnzwl.Jti ubantpjWG(l: U2tuwtn11qGbp[1' ltiCibtntl 
uwuGwtlnp mGtnbuntpjtuG hwuwub4,lwljwGwmbp, zwhwqpqn4_wa bu hwljw

'lPtJbtm wCiw11rumCiw4,bu1 ljwpqwtJ.npmuCibptJG ljwu .pj1qCibuf1 pwpop hwpljw-



qpntjpfihp)lfi, npf! qwpnq t t[fiwuht mfimhuntpJWfiI! h qp6wtnht )lphfig pn2w

ljwj)lfi !J>nfiqf!: UJU tltntltn}untpjwfi u)12ngnt[ WUJ.Wpwqwpwljwfiwgt[hg h' mfimh
untpjntlif!, h' pn2wlJwJ)lfi hwuwljwpqf!: 

'1lw2mUJ.wfit[w<) }ufiwJnqmpJmfifihp)l UJ.tWfiI! tpwgmg)l~ ljwUJ.flmwt t WUJ.Whn
t[mu mfimhumpJwfi hwuwp, pwfip np ljwnwt[wpnq !J>ppuwfihpf! wpdhprwtp h 

UJ.Wpmwmnuuhp hfi qfimu· !J>pfiwfiuwt[nphtm hwuwp w2}uwmnqfihp)l WUJ.wqw 

pn2wlJwJflfi fiUJ.wumfihpf!: '1lwpmwq)lp hwmljwgmuCihpf!' w2}uwmnqfihpfl ljnq
u)lg ljwUwl[np tpWgntUCihp)l hhtn Upwupfi, hhtnWUJ.fiijntU hfi l[wq ljhfiuwpn2wlj 

ljWU pwpop fiUJ.WUtn' fiUJ.WUUlhtnl[ ~ptJ:tntU }ufiWJnqntpjntfifihpp Uwljwpqwq)l 

pwpopwguwCiI! upCi~h ~"VU-fl 26%-I!, Ciw}u4)1fip 20%-p q)luwg: Pwpop }uCiwJn

qntpjntfifihpfl h pfit[humflg)lwfihpfl hhtnLwCipnt[ ~fltJ:tp utlj 2Ciw hw2tlntl ~"VU-fi 
1985-1994 pt[wljwfifihp)lfi w6hg 4,8%-nt[, npfi w2}uwphfl wutCiwpwpop w6)1 

mMUJ.hppg uhljfi tp: 

lfwufiwtlnp UJ.tWfif!, npfi I!fiqqpltht tp UJ.hmwqwfi ungflwtwltwfi WUJ.whnt[m

pJwfi <)pwqpfl ~fltJ:tfl w2}uwtnnqfitpp 90%-f!. tWtl tp w2}uwtnmu, pwjg, phwpljt, 
qmplj ~tp pfifiwqwmmpJmfipg: "VmJfiflulj qpw ljnquCiwljflgCitpfi I!firµnfimu tpfi, 

np WJfi qwpnq t I!filltWJfitlht uflwJfi wljtn}lt[fihpfl qfiuwfi !J>nfiqp hfiwpwtln
pmpJmfifitpfl uwhuwfifitpmu: bpt tnfitnhumpJmfifi wfiljmu t WUJ.PmU. L wpdt

PIWhpfi m UJ.Wpmwmnuutp[l tlwutnwljmu tfi p)l~ qwu wpdtqp4tlmu tfi. WUJ.LU 

pn2wlJwJflfi tl6wpfitp[I Lu ljtJ:tfitfi tltnpp: Ppw4wfimu UJ.htnwljwfi ljwp4wtlnpnu.l[1 

hwfiqutnwfiwtntl. pmJl t tnwtJ:tu :}lnfiqtp)lfi qfiht npn2 wptnwp)lfi w4tn)ltlfitp, 11-

pm.j ljp6wtnmu t WJl'l nflulj(I: f"lhwpljt, h)lfi hwuwljwpqmu u1CitnhumpJwfi wfi

ljntU[l ljwnw2wgCitp fimJfi UJpnp1tU[l, pwfi)l np w2tuwtn11q)l ljwutnw411 L hwp

ljwJ)lfi ljl'.iwpfitp(I CimJfiuitu lj)19fiL)lfi: Utiywc) 14 tnwp)1Gt:.pt1u finp unwti[l utnt:.q

bht tp WJfipwfi utc) wpcJt:.p. np Ul::.lj ljwU tp4m ljwtn UlW[lljW U!lUtn6wnnlj ~t)lfi 

ljwpnq 2n2wlflhtJ:t UJ.pnpttufiLp wnw2wfiw1 wuiwqw 1rn2w4wnmfihp)l hwuwp: 
't...onp UJ!Wfi[l pfifiwqwtnljLy tiwL flp tun.mp ljwp2w4Luti bwtuutp)l hwuwp. np(I 

hwtnntlj 21.p WJfiUj)lUll U}lWlj UntinUjn[flWJ)lU, )lfi2UJflU)lU hl1ti uny)lW[WljWfi lUUJ.lU

hnljntpjWU hwuw4wp4ti tp: :.>tiwJwb qpwG. 1mtir1t1 ut.GL~Lplil1pl1 411110)1~1 qliljwc) 

uwutiwljnp w4tn)lljtiLp)l hwtnl11J4ll uLbwUJ.LU 4Lpw4;11111u l.p WJll wCi1111 bwtuu(I. 

ht:.tnLwpwp. UJ.WJ14 l qwnti111u. 1111 w2tuwu11111lit.pp 4uLnwliLuli n: wljL[)l. pwli )1-

pLtiy rµi1wptiLpti bu Ull(l Uj[Wlmlj: 

:.>)ltJ:t)l 4111pop L UU"V-11 unyt1w1w4wli WUJ.luhmlmtlJluli hwliwl1Lup4t1 ui1111p-
1h1Hit.pp 4tiwhwu1mu11 ylllJY I. UHU[pu. 1111 4w11liLuliLU(f1 :I.. t.pp w114w t.li [lll[19 

pwtiwljt.6hp UL4 WJ( hwuw4Wf14ll. U(l!t!JWl[, '.J!l(flll hwuw4LU(l4!1 WU~JUUIU lllU
up(j: 



~UPBbP qbPlflM1fl1'.{C}3U\,. ~UUUP 

1. UngJlwtwl.JwG WlllwhmlmpJWU hwuwl.Jwpq[I 
hpuGtJ.w"cr t uwuGwtJ.np Wl.llWhntJ.wqpmpJWU GmJG 
ul.JqpmGpGhpp tJ.pw: l-iGzn"1: 

2. 1-iGzn"t t ungJlwtwl.JwG Wl.llwhntJ.mpJWG hw
uwl.Jwpq[I 6qGwctwu WlllJlntU: 4wpn"ri t ungJ1w1w-
1.JwG Wl.llwhntJ.ntpjwG U1J1WUU1WJJ1G :PnGqp Ghpl.Jw
JPU wtJ.h19ml.JG oqGht JumuwtJlhtm wlllwqw pwpop 
hwpl.Jhppg h 1.Jwu UU1WUU1p ltJlOWUlntUGhppg, hpp 
phJpJl pmuhp(I pn2wl.Jp wGgGhG: l-iGzn"1: 

3. ti"Gz hp 1.Jwpamu, w2JuwmnriGbpJ1G pmJt 
1.JmptlJl" ungpw1w1.JwG WlllwhntJ.mpJWU ppbGg hwm-
1.JwymuGhp(I Gbp11Gt1 uwuGwtJ.np pGtJ.buUlpgpnG 
:PnG11bpmu: Opn"Gp bG uwuGwtJ.np pwctGbUlppw-
1.JwG hwuw1.JwpqJ1 wnwtJ.b\ntpJmGGhpG m pbpm
PJntGGbp(I: bpb hGwputtJ.npntpJntG tJlGhp, qmp 
l.J(IGmpbp"p uwuGwtJ.np pwctGbuwu(I, pt" l.JUGWJPP 
(IGpwgJllt hwuwl.Jwpqmu: f"1Gln"1: 

Board of Trustees of the Federal Old-Age and Survi
vors Insurance and Disability Insurance Trust Funds, 
1995 Annual Report. 

Ferrara, Peter. "Social Security and Medicare". In Ca
to Handbook for Congress.Washington: Cato Institu
te,1995. 

Pinera, Jose. "The success of Chile's Privatized Social 
Security". Cato Policy Report 17 (July-August,1995). 

Robertson, A.Haeworth. "Social Security's Uncertain 
Future". In Market Liberalism, ed. David Boaz and 
Edward H. Crane. Washington: Cato Institute, 1993. 

Steuerle, C. Eugene, and Jon M.Bakija. Retooling 
Social Security for the 21st Century. Washington: 
Urban Institute, 1994 

UGoGwl.JwG bl.JwUUlp tJ.wuUlwltti tl11w wqqmu bG mwppbp qnpcrnGGhp, opp
Gwl.J. l.JppntpjntU(I, hUU1ntpjntGGhpp uwl.Jwp11wl.J[1, Wl.llJlbtwltbJll.ll[I, w2JuwmwG
pQ, tJlwnwuppntpjntUQ h WJtG: Pp hbpppG w2JuwU1wGpp tJ.6wpp U1WJ1pbpm
pjntGGb11G wq~tU hG nbumpuGbpp oqUlwqnpauwG WJ111JntGwtJ.hmmpJWU h p
pbGy U1WflwG11u qwpqwgGbtnt wGhwtnGbpp GwtuwobnGmpJWU tJ.pw: Cwm uwp
'1Plt uG11mGmu bu, np tJ.wuwwl.Jp up2L wwppbpntpJntGGhp(I h' wpqwpwgp, h lthG
uwl.JwGnphG t1wpLnp bu wGwbuwl.JwG wnw2uGpwgp hwuwp: 

CGunuGJ1pGbpJ1 bl.JwummGbpp up2L U1tuppbpmp.1mGGhp[1 GntJUlllhu wpmw
htuJu1mu tu uGmwGppGbpp wnwGoGwhwml.JmpJmGGbpu: 5wcrp bl.JwumntJ. [1G
mwGppGhpJ1 hbm hwuhuwmtucr. pwpop bl1wumntJ. uGmwGppGhpp ubcr uwuu L 
pw4uwG111uu bG, h ttutJ. 1.JpptJ.wcr: Pwpop bl.JwumntJ. uGmwGppGbpmu hpuGwl.Jw
Gmu bpl1m olinrtGbpG t1 wnl11u tG, 11GmwGppJ1 utcrwhwuwl.JGbpG w2Juwmb1m m
Gtul.J unuppprnu bG (30-55 mwphl.JwG ). uu11 npnu\, [1Gmu1GJ1pp wG11wuGbppg 

wtJ.hll1 pwli t'ihl.JG w2tuwmrnt'i t: 

<l>fi<l>filufi1'-.C0-8fi1'-"liubP'7 U'7~U'-lUUUPfi1'-.C0-8U'7 
Ub5r UliUUt> 1970-U4U'7'7bPfl. UliQ.P-UbPfl.8 

U(ihu1tJ.wuwprnpJ11lGG 1utJ.hLJ1 wl.JGwnrn l 11w11Gmu, hpp WJU womu t. L hpp 

2wu1tpG tG hwunqtJ.nu.l. np PPl l.JpptJ.wa L pJ1l hUmUl uwp111.JwGg hwuwp wtJ.bLJl h 
wtJ.htJl t 11atJ.wpwGrnu hwuLuUl WlllJmtum tJ.wumwl.Jhw: f"1°Gz t lllwmwhht hl.Jw-



U{!tnp wfihwl{wuwpmpJwfi hhm Ul.Jl,-mu: "V4wp 31-3-l! gmJg t mw1Jiu mtlJwt

fihp {!fitnwfippfihpp JmpwpwfiL)mp J21Uifimp1Ji' {!Utn w6uwfi, umwgw<) hwp4mupg 

hhmn {!fil}hwfimp h4wununfihpl!' fihpwnJWl h4wl1mwJpfi mpwfiu:J>hpmfihp{! 

(ufifiqp 4mpnfifihp{! h pfiw4wpwfiwjpfi WUjWhnl{mpJwfi fil.ljwumfihp{!): St1Jw1-

fihp{! 6zqpm4_w<) hfi fiwh {!Utn {!fitnwfippp Uh<)ntpjwfi: liJU tntlJwtfihp{! 4_4WJDlU 

hfi, np h4wummfihpp wfihwqwuwpmpJwfi wump6wfil! uMwgh1 t: fl-pmwp4hfip 

{!fimwfippfihpp wuhfiwpwpop 20%-p umwgwo h4w11mmfihpp mhuw4wpwp 

4zpn{!: liJfi 1979 p4_w4wfip hhm hwuhUwmwo tw4wfinphfi pwpop tp 1989 h 

1991-1992 p4_w4wfifihppfi: upzm hw4wnw4l! pfinpnz tp wuhfiwgw<)p hphp 

p@Citnfltfihpnq {!fitnwfippfihpp hwuwp: 3mpwpwfiL)ntp qhUjpntU wuhfiwgwop 

hphp p@fimp1fihpm.I. {!fimwfippfihp(! 1979 p4_w4wfip hhm hwuhuwmw() w4hl.P 

gw<)p t4wump mhuw4wpwp 4zpn mfihpfi 1980-w4wfifihpp 4tp2pfi L 1990-

tu4wfifihpp u4qppfi:-"U4wp 31-3-p mt1Jw1fihp{! qnJntpJmfi ~mfihpfi fiwfupwfi 1979 

p4_w4wfi{!: Uw4wJfi fiwfupwfi hwp4mul! mtlJw1fihp{! gmJg hfi mw1Jiu, np wfihw

qwuwpmpJWfi funpwguwfi UptnntUfi u4u4ht t w4h1Ji tlwrf 1970-UJ4Wfifihppg: 

Sfimhuwqhmfihp{! 4_hp1m()hgj1Ci CiwL dwuw46wpwjpCi L wuuw4wfi 4wumw4jl 

ml{Jw1Cihp(!: Uw CintJCiUJhu 44wJmU t, np t4wump wCihwtlwuwpmpJwCi wumjl-

6wCiCi tw4wfinphfi w6ht t wCigwo 25 mwptlw uupwgpmu, uwuuw4npw1.1jhu 

1980-w4wCifihppfi: b 4 (!fiUlwCijlpfihpp, L' wCihwmCihpp mwph4wfi t4wuU1jl tn{!tl

JWtCihp(! U1WtnWfitlnt1i h(i UlW[lhgtnwpp: btl hw4wnw4{!, Ul.ljWflUWfi OWfuuhp(! 

wnwtlht 4wJmCi hfi, pwCijl np (!fimwCijlpfihpCi wtlhl.P zwm hfi tfmtuwnfimu (4wu 

12lt2 tu fuCiwJmu), hpp jlphCig t:.4wummu ctwuwuw4w4np 9w<)p t: .:.wuw1.1jwU1wu

tuwCiwpwp. Cipwfip Ut:.0tuyCimu t:.Ci ppt:.Ciy tuCituJnllnlflJWU UWljW(lflWlj(!, t:.pp p

phfig bljwummfih[ll! dwuwfiwljwtlnp pwpl1p Lu: UJu 11t:.uipmu npn/ mGmt:.uw

qbmCibp tflwumwpljmu bu, np UUJwnuwCi ()wfuubp(! twtlwqmJCi ~wLpwlip/ t:.Ci t:.p

ljwpwctwuljbUl t4wumjl hwuwp. pwCi Ulwpt:.ljwCi b4wuntU1p L w1tuwmLutlwp6jl 

mt1Jw1fibp(l: -u4wp 31-4-(! Cibp4WJWyCinru I. UlliWJllli UllililLUlllf·ljlllliliL(lll 1972, 

1981 L 1991 JJtltu4wCiCit:.pjl ()wtuubpjl UltlJtutliLp(l vtljlliUljllliLpntl: ti UllUlll'L(llll

PJntU bljwuUljl m4.Jw1Cibpjl, WJU U1tlJWtliLpp gntJY t:.Ci mw1jlu. np wli~1w() l1(1L1m 

U1WUUWUJW4ntU wCihwtlWUW(1ntflJWU weip pw4w4wlijlli tfmvp I, Lqtq: llLH1liu1-

pwpop P4f1CiU1fllP UlUWJjlfi UlCiUlLUlllJlJWli c)w1uuL1111 1991 f).-flli unlL1l1 ru1pt\p l.[1. 
pw(i 1972 p.-jlli (39, 7% 38, I u o-lt 1111uw4 ), hwUWUJWUlWUfuwliu1ru1p, LUULCiw

gwop P4fllaU1jllfl (!Cifl]1wlim11 owluuL[l(l q(1Lf)b ~Lli tflnlutlbt 1972- I l)l) I p4w4wli

Cit:.pjl (}Ufltuypmu: (l,2n111 owfuut:.1111 mtlJwtlit:.p(l 6,'4(1U1tlw() 2LCi [lllUI (lliu1wlijlp

Cib11J1 ubOntpjwli. np(l uLowgL[ t L t:.4wuu1l1. L ()wluuL[!lt uwljw1111u1L1t1li hwuw

UjWU1wuluwCi): 

"U4wp 31-5-[1 Cit:.pljwjwylimu 1. pn1Ly wt1w11unu()liLpt1 L. Lu1pn1liyJlllU ll(lpnt

PJWUp wli6wlig ul19j1li bljwu111u111 hwuLuwUHull t1jl~liwljwp4 411p111pjwup wli-

6wCig t:.ljwumjl hbu1: UJu u14.Jw1liLf1[1 g111Jg t:.Ci u1w1}1u, 1111 ualiyLu() b(lltnt uuuuli

WUJwljlibppfi bpljm pwp6pw4111Jli 41tfllllJlJWUp fuupL11'1 Ljwuunul1Lit.p11 znzu1-

41t.1Jmpbli w6Lt b(i up9Ciwljw(l4 ljpfllllJlJWUp wli(1wliy hwuLLiwu111tpJLUt1p: llJL 
htiu1w4nu111tpJ111litiLpr1 LimJliUJLu 44WJlllU tili. 1111 pwp6ptu4111Jli L1pp111pJttnlp L. 11li

fJlllUwlj111pJ111liliLp114 wli6wliy Lljtuu111uilJ wt!L1l• w11u14 I. tuC1lq wltqtuo t111L1m 

u1wulJwuJwljliLp111u, pwli lJtuo11 4111m1pJWLIJ' L htiu1111pJunlp tul1t\tul1q l1L1nn\mu1p 

'.JlJ W J WO tf 111 tf lllllllll fl J W Li (j .141111 U I ulio 111pJ111 lJ p ,'LU p 111 lJ UI lj tj 11111-' lt lt LLI pl(l ll Ll ll lo(l fl 

w11wpljtu t.. wljlihWJUI t. llJI wliywo tipljnr tlllUUliWUJLUljlili11t1 [llipllllJVlllll tuCibt I. 
u1liu1tiuwljwli wtihw4wuwpntpJ111li11: UprlJlll-' u1LU1lllflJJ11li[I 4w1rn 'q I. L1f1ptunt.1 

t1li2-nJI up ultyny WJU ullUllllU[I ljwlilubtlll hwuw[!: liljLV 1Jliliwpl1LliV LUJll htupypli 

4n11u !J ritu mbuwljbu1libp11: 
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rated G111de to the Amencan Economy. H ashmgton, D. C. 
AEI Press. 1995, p 109 
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bllUlTS" U'1"U'-lUUU.Pfl1'lUBU'1 '1'-lU~ITT.1'1'1 
fl~'l'-lUO "lbSU4U'1 J?U'lW?U4U'1fl1'@-Bfif-.'1e 

"lbU1w4wCi qnfH')nr1mrJ111lilibpJ1 4n11uliw411ylibp11 t.f1wuuHu114mu t1li, np mpli
Ulbuw4wu wCihwt.fwuw1mtJl Jwfi t.fL11~pli w<iu w44p un~1tnu1tul1wli 4tu Jiii limp JUlli 
hwllwp t.fmwfiq'wt.fnp. wuwnn11~ L wt.fL1npl} t. : '\.,r1wlip hwt.ftumwytut'l Lili, np tu
nwfillpfi qnpbnliCibp liUJWUUllll u bCi wlihwt.fwutupmp JWU w6!1li : IT\tutntiwnlibpp 

l1b9 unt.fnpwpwp pfif}qp4t.fnul t. mumLumpJwfi 41nrw1w4111u11. l.llpqptulJptuli. 
wphupntpjntUClbpp ut.fw4ntU[!, lit.ftuqtuqntjli W?tt1tUUlll1tltuptit1 ltpurl1wli tU(lllbpp 
Gt.fwqmu~ L UlbfuCin1n4pw4wli t.f111tP11fump1111liGbpp· U1uu1t1unt.f , b4tuthnlt wlilnu
t.fwuwpmp1wu Gt.fwquwlili m llflt.f Wl'l up~n4wnnr uut.pp tiLplUlllll Li t.li ht1u1L JWI tu
nwfi(i pa hpufiwrum1 Jpubpp. 

1. '1/Jpwabt waWIJp/1 wpqb/gObp' wi!bp/Jll}wO WfUJJniOwpbpntpJniao U/WlUJ
U/WOb[ni Li wllbp/Jll}wO ~/JpilwObp/1 mbrJwzwdp IJbU/fl wpmwuwhllwa l/wOfubLnt 
bwilwp: Uubpt14wyt1 pwGt.f11pliL1111 ~bti 4wp1111 tlp4L1 .:.li11t11uuu1u1lit1. ~plituuunu
fip L WJt pntJI qw114wgwb t11411tibpp WJtuwurn11liL11t1 hLut, n1111lip 01uut1u1li Lltuu
mw4mu bCi I 4wu 2 1in1wp: UJrJUJf1ut1 b114pCibpf1 hLu1 w11l.m11q1u t1yhqu111t\ 1. tH1p 
WJtuWU1wt.fw11llli pp tlw4wpriw41•~1 qwbp: II,• I( t~Ltip 41u111111 Lli(_l fuflutll (~lilt( L, 



U1umbq ubuv gm1g l;{ill 

mwtJ!u Jln[bpfl /, bu1vn1bpw
J/1U l/[lpmpjwiip wudw{ig 

tnW[lbljwli bljwiimfl mt/Jw1-

Gb11u hwiibiiwmw<} uf1w1a 

iiJ1puw1Jw11q IJ11pmp1mu 
m{ibgnq{ib[l}I hbtn: </.b[lpflLJ 

Juiipfl bljwumma flUIJmil

lfwiJ t JOO: u 2b6Jl 1111 lfb11-

pflli b[lljm tnWUUWU]WljlllU 

pw[ld[I IJflpnLfJJWUp wli-
dwug bljwummu 1Jm1m1l1 

wlfbt t iiflpuwljwflq IJflprn
flJillU mubgnq6b[l/1 hwiib
iiwm: Uju lff12m t /, · mqw-

UWflIJIJwug, i, · qwuwug 

hwiiw[I: 

UIIJ'Jlllfl[} · U.S. Department 
of Commerce, Survey of 

Current Population, Series 

P-60, "Trends in Income by 

Selected Characteristic. 
194 7-1988, .. and "Income. 

Poverty. and Valuation of 

Noncash Benefits: 1993 ". 
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wpqt1t1 wubppluwCi :pppuwGhppCi' pphCig 4npbwpwliCihp[! gwbp w2tuwlllw-

4wp6ml h11ltpCibp lllh'l.wt}mtuti: q_npowpwCiCibpp WJlUlWuwhtiwG Ulh'l.wt}rntut

lntli L gwbp w2tuwlllwtlw116114 hpltpGhppg wu1pwCipCitpt1 CihpumbmUJ! uthmp t 
uwhuwCiwljuu44'1 opbCiuqpmpJwUp: 

2. bf/lqpwgftwJft uwhlfwliwl/JwqnuI[!. . .Qj1~ qwp4wgwb t111.t11Cibppg. pCi~ut'1-

upCi UtvutiltwCi t. gwop npu1ljwtjnpuwCi w2tuwUln'l.Lihpp iimmvu ljp6wmmi1 t 

qpw'l.tlluompJLUCi hliwplmln11mpJmllCitp1} L '12hgCimi1 wiil:ippljwgpGbpp w2tuw

U1Wtlwp6J!, i1wuCiwtln11wutbu. 12 11~ npwljJWl w2tuwu111'l.Cihpp hwuwp: UJ'l 4wu

tut1.m hwuwp ublip ljwp]112 mGtCi12 wmutlbt ljn2m ti1p4pwgpnCi L wCio11pGw4wG 

ti1j14pwllmGbpp qpw11tlwbmpJmliG wpqb1.n'l. opblipCibpp: 

3. UphlfftnzpJmlilibpft Jupwlimlf[!.. lllwllliiLuljwCinptli wphiipmpJntUCibp[! 

ljpl'iwlllht bu :Pl1pi1wliLpmt~ w2tuwlllwtlwp6bp]1 l.1 w2tuwmwlj6wpCibpp wCihw-

4wuw11mpJllLU{! : U2tutuuuutjtupc\J1 UlWppbpmpJmlllibpl1 tlpw LUJU 6li2muG oqGbt 



t l{p6wmhtm hl{wtimp wfihwtl_wuwpnt}lJWfi hptICiwl{wfi uwl{wpqwl{n: '-ltp2pu 

mwppfihppfi wztuwmmdp l{wqumu wphtipmpJntfifihppfi wfiqwuwl.igmpJmfin 

Citl_wqht t: UJu tipmmun tqhmp t l{wCifuht= OphfiuqpmpJmfin tqhmp t Citqwump 

wphtipmpJmfifihpp l{wqtiwl{hptqtiwfiI! L. pnqwgfip ~ppuwfihpp qptiwqpmpJmfin' 

wphtipmpJwfi l{wqumu nuqpl{tlhtm qnpamu: 

4. l.Tl[wqwqnl)O wffewmwl[wpdp WO[!. \,tl_wqwqntjU wztuwmwtl_wpop WO{! 

l{Citqwump wuhfiwgwap hl{wumm mfihgnqfihpp tl_wumwl{p pwpopwguwun' 

qpwfintl l{p6wmhtntl hl{wtimp wfihwtl_wuwpmpJmfin: ~hmwqnmmpJmfifitpn 

QillJQ h(i tnWtPU, OJl WlfuWtnWfipp tqWhWU2WJll{{!, fihpWOJWl QWOJl OJ1Wl{Wtl_np

UWU wztuwmwfipp, Uhbwtqhu n~ ttWUtnpl{ t: ~htnL.wpwp, wztuwmwtl_wpop w-

6ntl mqhl{gtlnq qpwqtl_wompJwfi l{pawmmun l}lnpp 4lltfip: 

"lbSUt.rU'7 UP.2UUS01'-Ia-B01'-'1-C! J2'7'7U1l-USOLt. 
SbUUt.rbS'7bPC! 

P tqwmwufuwCi {!UqqltUwfunuCihp{! hptICiwl{wCimU hhtnL.JWl hphp tnhuwl{htnfi 

tu wnw2 pwzmu: 

1. "1b1mnp1wa qnpbniObntpJWO n1npmpg IJllipu qrnOl[mz mdbp[! . .Qfifiwpl{hfip 

mhfuCintnqpwJfl wqqhgmpJmfin: bph CimJGpu4 6pzm t. np Gnp mttuGn1nqpwGhp{! 

l{p6wmmu hfi l{wtqmJtn ooflpwtjnpGbpp tqwhwG9wplju hwuwljwpq2wJflG, 

uwphUwmflljwl{wfi hwrinpqwl{gntpJwfi hUmmpJmliGt:.pntj wGowGy hwobUw111. 

p"Cii uitmp t wGp WJU qbtqpmu tqb111mpJmGu: 4wpn'ri l ppwljwGmu npL.t ubltI! 

umwc}ht. np tqb111mpJmGu uit.111p l ljwqup tut.1wupm u11wG. npp 411wG11luf1byGfl 

mbtuGntnqpwljwG l}lmpntumrJmGGbpp uwljwpqwljp. ljtml WJU 411wpi.\lip wtjL1p 

qpwtlfli gwc}p npwljwtjnpmu mGbgn11Gbpp hwuwp: 'l-rnp t1pn 'p ywGl.jtuGmu hp 

uwnbgfibt mt.tuGn1nqpwGLpu L wtqpL\ pw11wlipp uL9: SLtuGn1nqt1wl1tuG ltLumw

pb1wqnpamuCit.pu ut.q 04Gmu bli wtJL1l1 JWUl nLumpuGl1pl1y UUlbflOLt JlU\11 wp

UlW'l(lWUJ). 0(1[1 l{oqfip L hw11mumt1li. L wripwmpli: UJU u1pnyt1up fllllU'lLllf1LyGn11 

gwGl.jwgwc} up9wummpJntG 41ltGt1 utuw1J1: 

2. bOpW1JPJWL 1mbn11JObpp l/wpqb[wl/bO rnOrnbuwl/wO wop ii l/01/wqbgObO 
bl/wrfrnp rfwl/WfUJWl/{!: UnLmpt1 utuhutulitutjnulp1tLHiLp11. litjtuq1uqrHJli tuztuw

Ul wtjw(lO lt uwlj w Jl'lW 4lt r LU p6 (l llllj Ill U (I. w .'I u w llllllj li ti(l ll 1111111pJ111 li [j t. (I ti ll n li 11-

1.1.1n1p w li L 1111 tuwtUUllllU Lli upqwlj<.jWJllli .'llll{Lllll t. tuptul111ttl nl1lllll[llllit.pt1 lUliu1p

'1JnLliwtjbtn 041I1w4nJ1ll01up: ljl{Lp pliliw11ljl1lip Jlllptuptuli.'Jlll(l(l ll11Lu1rm1Jltli 

uwhUwGwl}lwl{muGLJ1U n~ utiwJG ljp6wu11uu Lli ut.p lit.rnlrullmup. LUJI liwL wp

UlwhwGmup: bpb wpu1wuwl11lwliy!1liLp(l Viti t.li tlu16tu11mu ulaq Hit.11u111Mu1li 

uwhliwliwl}lwl{uwG ht.uiLwlivntJ J. li(lwlip VPi 11111tup1.Jt.11 1.j111 llbliu1li ubqwliltlJ 

qGbtm hwuw11: ·Ujutqltuntj. ut.p LUJIUltuhwli111u11 Ullljliu1Lu l1L1pciwmtJt1: Qpw1j

tjwo111pjwG ni up wtjb1wy111u ,•t11t1ut1 1.jwu1tjwll L1t.p1\mi'l1hulJ u1utulu1Li1mt11ulp11L\

ub11p hb111Lwlipntj w7tuwmwutLf1L(lll u!uliWJll'llllPJLUll» hbu1. 11[1(1 lt:l1q11ptul)lil1 

LU [lUl whw Ullfl LU (lUIWllf 1111 r J Ill u [j L JI I II Li LU·' tmu UI LU UI la q lap t1 411 [l ll lll I• Lt: u (I ILJ Ill Liv Ill t.l 

wtjl.i1J1 zwu1nLunq1u!Jbp1.joqutlllqnpotjbu LUJll wpuiu1111mtp1111lilitqm11I. np11uv 1up

'1JlllliwtjLu1 iLl.i L LUUU(lylllllLUl.j Lu ut1yLUl(ljlUJt1u .'lllltlUL1L11111LI 'l111u1qtuqn1Jll LU/· 

tuwUJwtjwpop l-'W(l6Jl uwl{w11111u4p u1wpq1u1.1.1Lu 11JtJwpwqlt11111 t. 1linp6 ,•1111.JL

<.Jlll\, <.jWl'l[l ll[lLUl.jWtjllJIULUU w.iJu1UUllll(llL[1t1l1 w1IL1J1 (ttllj lU/llltllll1lllLiV qmlitq: 

l11HJli 6Lntj 0[1Lliur1pmp1111llp lupwumu t. LUJ1hul1111pJ1Hl1uLpl1Lt, npnlti.> 411cituu111Lt.I 

Lu !Jtjw4 ll(lLUl.jwtjn(lt.ILUll LU.'juLUurnr1uLJ1ll w.>Ju1uu1LUl.Jpj1 huu1p1u1tnpntpJ11Llilll1p11 

3. SOrnbuwl/wO oqniut/1 hbrnltwOpO WJIJPWO l/wpWip it, /JOllJwO WJIJ wp
rvmOpp UUJb.qbJlw(j ugUJgbup: lJl.jLULIUlll j-!W/IUlllLiU LU[IUILUlJlll'llll I. ll!lltlll ljnq

uLpfl [lUUl(llllflJnLUlil.[l[I L LJ14411qt.lwut11whu1LtLu1 Lf111tuLUllu11.j111t.ll1Lp11: C:.rul1u1Jw-



tiwG tnGtnbuntpJntGnu.l uwpriJ14 t.lwumwtimu bG pwpop ttiwumtnGbp, pwGj1 np 
GpwGp wnw2wp4mu bG WUJpwGpGbp, ownWJntpJntGGbp L. nhumpuGhp, npnGp 
mpj12Gbpj1 4nquj1g pwpop bG qGwhwmt.lmli: UGtiwutiwo GpwGg qnponqm
pJmGGbplJ pwpopwgGmu bG mpj12Gtpj1 pwpbl.ibgmpJntG]J: 0°pG t WJU UJ11ngbuj1 
wGwpriw11wgj1mpJntG]J: bpb UJpngbu]J wpriwpwgj1 t. J1Gin°t UJbtnp t UJbtnntpJm

Ci]J t.flnpaj1 t.flntubt WJG: 

1. liwpn°11 bp utnwbbt WJl]JUtnpwf.i12Cihp, npnGp 
tiwpnq hG 4p6wtnht ttiwutnj1 wGhwt.lwuwpmpJmG
Cihp]J: PUiUJh"u tiwqritf.i WJ'l WJL1JUtnpwf.i12GbpG 
W(lfljntGwt.lbtnntpJWU t.lrw: 

2. L.2bp WJU mhuwtitmGbp]J, npj1 hbm qmp hw
uwowJG bp: Pwgwmphp, j1G~n°1 bp hwuwowjG: 

3. l..wtupwG I 981 pt.lwtiwf.i]J pwpap ttiwumm 
mf.ibgnq wubpj14wgj1GhpG mf.ibj1G wubGwpwpop 

uwhtlwGwJJ1G hwptiwripmmr!' 70%: liJriUJJ1uj1 pwp
OIJ(l uwhtlwCiwjpG hwp4W£1PntJJ2Ghp]J 4mpm4 Gt.lw
qhgj1G 80-wtiwGGbppG: l>"Gi wqqbgntpjntG WJG tim
GbGw pwpop ttiwumm mGbgnri wubpj14wgj1Gbpj1 

ttiwumj1 t.lrw: 
4. PwpopwqnlJG 411pnttfJWtlp uwpriJ14 wt.lbtJ't 

pwpap ttiwumm mGhG, pwG gwop 4ppmpJmG m
Ghgnri uwpriJ14: PUiUJb'u uw 4Gu1wumJ1 4ppntpjwG 
uh2 Gbp£1PntuGhpj1G: cJ-wuwGw4J11JGpwgpmu pwp

OlJ(l 4Df1PntflJWtlp w2tuwmnqGbpj1 wnw2wp4j1 w61J 
tiJ12bgGJ1°, ph 0 4pwpopwgGj1 WJU uj1UlntU]J: 
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· · . .. ... l .. ·· u.· ·······q_U6bbln .. · ... 1'-~.· ........... ·.··.u ...•. uur-.· ·············•··· .. ·.r. ·<·r · .·.······· · , "."t··'.T, - ,_ .,-'{.;_,: ::.t:; :t>: .,_ <~:~:;,+ .. mt:;) 

UUL,-mu W11nil2WUJWhlllpJWU tlhpwpbpJWl ]JUpwgJ14 pwGwt.lb6bp]J owqh1 
hG hptim qnpanGGbppg· l) wpwq w6nri awpmhpJ1g L. 2) wnwGg pct2tiwtiwG w

UJWhnt.lwqpuwG uwpritiwGg wntiw_1mpJmGj1g: L.4wp 31-6-]J m4Jw1Gbp t Gbp-
4w_1wgGmu wnnri2w14whmpJwG qGbpJ1 t.lbpwpb(lJw( 1960-1995 p4w4wGGbpj1G 
uu11unnriwtiwG qGbpJ1 hwuhuwumtpJwup: liJu qnpbw4J191J 1960 p4w4wGj1G 
tiwqumu tp 1,0: bph pct24wtiwG qGhpG w6ht hG GmJG uw4wpqw4n4, nppwG 
uGwgwaGbp]J, lUJfl qnpaw4J1g]J u1hmp t uGwp UlllJU]J: UtiGhWJUlO(lbG WJ£lUJbU it: 
Pct2tiwtiwG OWillUJlllf)JlllUGbpj1 qGhpG wt.lbtJ1 wpwq bG w6bt, pwG uGwgwb]J, 
uwuGwt.lnpwUjbU I 980 ptlwtiwGj1g: 1995 pt.lwtiwGj1G pct24w4wG OWilWJntpjntG
GbpJ1 qGtpp pn1np UUJWnnr1wtiwG qGbpj1 hwutuwm 4wqut1tp'1,92: Uw G2mu t, 
np 1960-1995 tttl1u4wGGb11J1G pct24w4wG OWl1WJ1HpJmGGbp)1 qGbp]J 4p4Gw4p 
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Swpp 

wuqwu w4btfl t.Ci w6t.1. pwli uliwywo ut4wnrn1tu4wli qlil.pp: L1Luul1tull :4tu. np 

qGLpfl w6p UUJWUUlLt t. GwL wnnri91m4wh111pJwli owt1111l1pl1 tueij1li Mi,-1qbu 

u4wp 31-7-Ci t. ylllJY UlWtflU. umnr19wu1tuh11tpJLUli OllllHUJntpp11liliLpj1 1111111ljwli 

Owfuubp[I (°67qpU14wo f1li1>1Wyj1WJn4) I.. WlllUywpl1p L111l1lilllUjlllU14t.JLt t.li I 9X0-

1993 fl4 w4 wCi GLpltG. Lnwllj WUl 4 t.JL1 I %0- l lJXO pt! w lttu l1 lit, p t1 l1 I t1111119tu u1tu hnt

fl JWU owfuut...p11 .!."LU-ti ut..9 I%() pt.jw4tulit1 4.5° .. -j1q I 1JXO ptjwl1u1lil1li lUCitq lali 

9.(J% L 1993 pt.jw4wCiltCi uf1li~L 13,5°11>: Uw li,nuliwljmli t.. np 1uut.pt14tuyplil..pli 

WJtlu t..111..p wli4wu w41..tfl JWUl t..li owtuumu wnn11y1utqwh111pJ1uli t.jpw, i.nuli 1960 

r4w4wlif1li: l.Jf14trn[lrt ht1uliw41uli uljqp111lipp l11uu11lwo l. plip1uqp4 wnr1119tuu1tu

hnirJwli hwuwljwp4!1 hLu1 Jlll(HUpwli:Jmfl '' w1\l1pl1L1tulJt1l1Lpt1q t\t1l1[1 :11 pliri-

4fl4t.Jwo pt1z4w4wli wu1wl111t.jtuq11111p.1wu 11.• tilt 1'al,111t\ l 1J1J' p1ju1L1tul1t1li 1un,-t1 

ptiwlj:ntpjwG 70.2°0-li 111CiLl1LI Utuullwt.jn(l ptl,>lpuljtul1 LllUILuhmltuqpmpJlllli. 

UpU]IJl..n Uuwyw() 14.5° u-li [1Uq[1lttl1u1"J l.p lt(LllllllljUtlt pd,>ltlllltLUU lllll(LllhllljLUll[llll

JlJllllilllU 1Utr1t1pLJw L Ul..r1t1vLJP) l~lfl,-t1 pllwll.'r11p11ul1 11tnuq1ui'l I 5.1".,.p :111-
libLi pd J4WljwCi WlljlUhnt.jwqpnql JWU II,' ut1 l' L: ll111whntl1uqp11q1 Jill LI .'fll Lll1li1u111 

ut..owuwulimpJWU hwutup Jwu1ulJ1ulj1ut.j11p l.: I •l1.•U(l1u Llj1 tjllll'(I 1m!Ltl1 111.' t\l1l1p 

lju1LuLiLLip, pJ;ljwljtull 1uu1wh11Ljw4p111pJllll1LI 1utlL1!1 l.1hul1 I. l1pl1 uqli qlnj1111\ l. 

4npo w u1111 t1 ut1y11y114. hLu1l11U1' lll (I . .'Ill 1111u l11 nt u1q JI tj 1u1Hdq 11111 .' lll ll I l1 p II d lll ll Ill Lnu -

4 w t.jnp :wu11ul111t.jw4p1t1ut1 LLI, vu1l1l1 11p 1!111!1111111 1111 !1pl1lrq u1:l111uunuu1l.qp 

Ur111qy w llj wt 1111 p J w LI o 111 I u uL plr 111 l1 t.11 t.p Liv hl1 u l11u L1 Lu l1 111111•I'11 (I LI l.p I I 1111111q

yw Ujwl111q1J1u u 1ulihwu11ul1wl1 u1111u1111qlll1p, :! ) 1\wulJ1u1j11p 1111111uhrnltuq11111pj111l1 

ljwu ]J 14Lu111tpJr11lJ fwmu1ll•puu1Lu, IJl111l1vL11u [, IJl,qlrl'l•JPPI ltu1ull1111j1uq11111-

11.1wli 11LlljLp11LpJllllJliLplr L 1ql1111111p11ull LjC1tupl1lip(I l111:1l111u Lall lq1p11pq lp111i:it1 

t.j6wpLiLp. vwut111p 11pwuv lU(ltl111Ll LLI II,> pL lUl!ll'1Ylllll1lUl111q•11ul1 uu11u111111t1 (l(lllll 

U1umbq uMp gmJg hUp 
mwwupdzqwqwuownw

Jnlfl.JnlUUbflfl qubflfl fluqbp
ufl I.. wtipnqp UUJwnnqw

qwu qlibflfl fluqbpufl (UQ.fl 

fl) hwf1wpbf1mpJmuu: Uju 

hwf1wpbf!wqgmp1muu 
/960 ptfwqwu/1 hwtiwf! 
qwq1fmtf t 1.0 mnqnu: fluq 

I .0 mnqnuflu qb[lwqwlignq 

hWf!Wpb[ltuqgmpJmU[] 

tf4w111nf t. nfl pd;qwl1wu 
awnw1mp1maab/lfl qubf!u 

w6b/ bu wtfbW 2wm. pwli 

UUJWnllljWqwu qlibflfl flli
qbpuu.· 1960 ptJwqwuflg 

pd/qwqwu ow11w1mp1mu

libflfl q£ibflli w6b1 hU b11qm 
wuqwLi wtfb1fl 2wu1. pwli 

UUJWn11qwl1wu 4£ibf1/1 fl£i
qbpuu: 

L!11p.111111u Economic Repon 
o(the President. 
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1960 
1965 
1970 
1975 
1980 
1985 
1990 
1993 

Wutwhmlnflll), WJl tib4 mpjlzjl ltnqujlg: ultwp 31-7-D gntjg t tnwt}lu wnnq2wutw

hmpJWU awtuubpjl tnbuw4wpwp 4z}ln(i jlCi~utbU Uutwnpflll, WJUutbu tt bppnpq 
4nqujl t}l'iwpmuCibpjl u}12ngntl: 1960 pt}wltwCijlCi wnnq2wutwhmpJwCi pntnp 

awtuubpjl unm 4hu[! (49,4%-D) t}l'iwptlbt t wnn112wutwhmpJwCi wCiu}12w4wCi 

Uutwnn11Ghpti «qputwCijlg»: 1993 ptlwtiwujl(i WJI} gmgwutizl! CitJ.wqbt t utiwJU 
17,8%: umJCi ctwuwGw4whw1I1t}wamu wnn112wutwhmi:iJwG L uwuuwt}np wutw

hntJ.wqpntJ'lJWCi L utbmmpJwG awtuubp[! 4mpm4 wl'ibt bu: 1993 pt}wtiwutiu utb

mmpJntU{! t}l'iwpt1 t wnn112wutwhmJ'lJWCi wupn112 awtuutpti 41,9%-D. 1965 pt}w-

4wGti 20%-ti tllntuwpbG: liJuuttiuntJ., tlhp2tiu bpbp mwuCiwliJwltmu wnnq2w

utwhmpJwCi bppnpq 4n11uti t}l'iwpubpti pwt}wltwG 4mpm4 wl'i t bqbt' wCihwmw-
4wG uutwnnqCibpti t}l'.iwpuwG mbuw4wpwp 4znti Gt}wquwCi qbutpmu: 

P-hwp4t, wCihwmCibp[! CimJGutbu tll'.iwpmu bu uthmmpJwCi 4nqutig ~tiuwG

uwtJ.nptln11 wnn112wutwhntpjwCi qjluwg· hwpltbpti L wutwhnt}wqpw4wG l}G-

4bpmpJmGCibpjl awtuubpjl qjluwg' WutWhnt}wqpw4wG tJ.l'iwpGbpti u}12ngntJ.: liJU 

tll'iwpuwCi 0Ltp11. uwltwJG, ~mCitG GmJCi zwpcttuntipGtp{!, tiG~ wuuti2wtiwu 
qputwG}lg tiwmwpt}nq tJ.6wpGbp11: f"lpw4wumu zwm tnGtnbuwqtmGtp qmGmu 

tG, np bppnpq 4n11uti tJ.l'iwpGtpjl wl'iG wnn112wutwhmpJwCi zm4wJl1lU [!Gpwgti4 

ll!PllPttUCitpti hjluGwtiwG WT\.PJmpG t: 

CG!].hwump owp.1ubp[l Cum tJ.6wptlwG W'lPJmpGbpp 
----- -- ----

l 982-84pp. qGbpntJ. <!."UU-p G4wmtlwtlp tlwuGwtJ.np 
(tllflq 1111LWf1) u1114n uG bpntl 4wGjuJ14 wL4whntJ.wqpmpJmGJ1y l4hmw4wG 

91.6 4.5 49.4 23.6 21.0 
132.1 5.8 45.7 26.2 20.0 
191.5 7.2 34.2 25.0 33.6 
246.5 8.1 29.5 26.4 37.9 
304.7 9.0 24.4 31.9 39.1 
403.8 10.4 22.7 35.5 38.0 
533.0 12.1 19.9 37.5 39.1 
611.9 13.5 17.8 37.0 41.9 

Ltri.pJnL[111 Statistical Abstract of United States, 1995. 
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P.li~n"'t bCi uwpqp4 WUJ.whm.J.wqpmu pptlig wnnq2mpJntli[!: liUJ.whmJ.wqpm
PJntU(! UJ.W2UlUJ.WUntU t pcJ24w4wCi WUUUJ.WUbllt ow)uubppg: PcJ24w4wfi WUJ.W
hmJ.wqpntpjWCi [!li4hpmpJmCilibp(! t.J.6wpfihp hli qwli6mu pphlig qCin[lqfihppg L 
oqmwqnpomu WJ'l l}mrm pcJ24w4wfi ow)uuhp[! l}lw4htm hwuwp: .!.pufiw4wCimu 
wfihwmlihp[! L [!litnwlippfihp[!, npnfip [!Ciqqp4t.J.wo hfi pcJz4w4wfi wUJ.whmJ.w
qpmpJwfi ut2, l}l'.iwpnui hfi npnzw4p qmuwp, np(! 4wqumu t )uupp pntnp wfi
qwulihpp up2pCi ow)uuhp[!: PcJ24w4wli WUJ.WhntJ.wqpmpJWU [!Ci4hpntpjntliCibp(! 
hwl'.iw)u npnz uwpq4wfigpg qwfiomu bfi wt.J.bllt pwp6p (4wu wt.J.hllt gwbp) l}owp
Cihp' 4w)ut.J.wo wCihwmw4wli wnwli6Ciwhwm4mpJmfiCihppg, wuhfip' wnnq2m
pJmCipg, mwppppg 4wu o)uhtmg: 4wpLnp t hwu4wfiw1 hhmLJwm. ltCimwfi pwp
li[!p hli (!Utn wCiqwulibp}l pcJ24w4wli UJ.W[ltnwtJ.npwqphp[!, WJfipwfi I!Ci4h[lntf}Jnt
Ci[! pwp6[1 tJ.l'.iw[lfibp 4qwfi6lt pntn[l wCiriwufib[l}lg: P.Ci2UJ.bu wtJ.mnuhphfiwJlt L 
4Jwlip}l WUJ.Whnt{Wq[lntfJJillU[!, WJUUJ.bU tt pcJ24w4wfi WUJ.WhntJ.wq[lntfJJntU[! 4w
pnq t Illll.flW4}1npbli qlitJ.ht WUJ.Whnl}wq[lw4wCi [!Ci4bpntf1Jntfifihp}lg: Cwm uwp
qp4, ntJ.pbp (!Ciqqp4tJ.wO b(i UWUCiwtJ.np pcJ24w4wCi WUJ.WhntJ.wqpntf)JWCi Ub2, qCibt 
hCi WJU }lphCig qnpowmmlib[l}l uti2ngnt.J.: PCi2n°1 t WJ'lUJ.bU: PcJ24w4wCi WUJ.W
hntJ.wqpntfJJWCi tJ.6wpCibp}l UJ.btnw4wCi hwp4hpntJ. WUJ.Whnl}muu UJWtnwu)uwCi}l 
4huli t: -!.wuw6wJCi [!Cipwgf14 hwp4wJltfi ophCiuqpmpJwCi, hpp w2)uwmm1Ci ltfl 
wz)uwmwtlwptip Ult uwuCi oqmwqnpamu t qCihtm pcJz4w4wCi WUJWhnl}wqpm
fljntCi, qpwCi hwUwUJwmwu)uwCi 4muw1mtl t4wumwhwp4 ilt qwG6tlmu: tnt hw-
4wnw4u. bpp wz)uwmnriG ltfl Wl)uwmwl}wp6G wupnri9mpJWUp t1GpG t mGo
p}lfimu L pcJz4w4wG WUJwhm{w4pmpJmlili wliut19w4wlinpLli 4limu t wL4whn-
4w4pw4wG uCi4LpntpjntGpg 1111 pGtnpntpJWUp. WUILU LUJI) l)LL4jlntU hu1pl1Luj}1G 
wpmnGntpJmli ,•lt mpl}mu: µc.1,14w4wli WUJ.LLihnl}Lu4p111pJwG qGuu1li bGpw4Lu 
t4wumtn[! if! hwp4l}ntU, Lpl.i WJU qCitJ.mu t 4npllLUU1ntl1 u}1911qmJ, pLLIJY IHUJlllLlntu 
t. bpt qG4mu t wCihwmw4wGnptG: UJI) Ci.1wliw4mu t.. np wltuwu1111jGLplt hw
uwp wtllJUi tcJwG t WJli 4liL1 ppLGy qnpllwm111Gbp}l ut19nqn4· l;pb Lulilnuu1Gbp[l 
6bnp IJG ptpmu pd24w4wG WUJ.whnl}wqpmpJmGp. ltJlbliy qnpl'huu1111J1 Lit19nyn4_. 
WUJ.W wz)uwu1wlipp l}lnl}rntumpJmGu mriL4ytJ.mu t. LUJIJ wu1Luhnl}Lu41111Lpjwli 
dwuwGw4wtJ.np 4npumnl}: r~Gpwyt14 hwpl1LuJt1u opLlilll\(l!llflJntlip L\t1lJLULJlirllli I. 
WJG uwpri4wfiy p}ll}p. npnlip mlibunul Lu wu1Luh114_wqpn1pJLuli dLuLhulitul1tutJ.np 
pCil)hWU11llUUIJ(J, pwlilt 11J1 WJCi tupwlimu I. wlihtuu1liLJ1llli lLIUjtllhntltllq(llllpjntU[I 
6bnp pLJlb) }lpbGy 4npawu1111libpt1 uJ19nq114_· .:.tupljLLIJJlli opLliur\(HllpJLllli tpntJ111-
Juntpj11tliG wnnrwntflJLUli UJ.Whu1wlilll(lJtUli llwJuulapp L1pn11lil1 l1111Jlip. Ullllltlljli 
6bnppLp111up qnpllwum1J1 41uu wlilnuu1liLpJ1 411qti!HJ Ltt\luu lir11Jli[1 llJli lILLiflll'l t. 
WJ1U1WhlUJUll}l.i1. 4wu WUJWlmtJ.w411111pjwli 6L11VPLf1!11LHi wl1htulflliLpl1 L1nl\ut1y 
l)Wp6liL111l} ,1hwp44_nr\, 4wu qnpllwuu11lil1pJ1 uJ1y11q11tl ql1111tlp hu1pl1111t\Jlll tllqtu
Ulllll plipw4p4 PWfltUptu4wlintJlJ111lip 4.LflUILjliL.1111 uJ1y11q11tj 

bPPOP'l- 40'\lfl\ "l°tiUP\,bPl'l\, 'l-blf 
'l-P'l-U"lUStiUfi.\,bPC! b'-l Ufi.fi'l.2U"1U~OMC>-8U\, 
OUluUbPl'l UtiC! 

bpp wlihwmCi mliJ1 pJ.i4wL1tuli 1uu1wh1HltllLlfllllJlJlllli [t\tuuliLtnlnp L1tt1L~ u1ti

mw4wli) pJ14t1 WJLlLllllJlJLUU OLUJUU(I 41ltlil1 ,1 LLIUI 41111111 LllllljLUlij1 lllutuu .:.ti
urLW('WJl, wu1whnl}wqp111pJtuli qLu1v111u uwpqJ1L1 hwuu1pJLt1 pt. ~l1li Ju11tututf1l1 
04u1tJ.L1 WllllllYWUJ.Whlll)ljlllll 11LUllWJllljljllllil1LJ J!1ulij1 11p lllllllllllllllil1pli tulit\J1-



2w4wCinJ1bCi zbCi 4nw11mu OWilWJnl}'ljWU lPPtl. awtuut11)111)1t.lwg, WUJW UJ1WUp w

tl.btJl 2wm 4oqmtl.bG wnnri2wu1whmpjwG awnwJmpJmG)lg: 011)1Gw4, bGpw

flJ1bGp CinJ1 pmcluwG t.lbpn11)1 uiwmt'iwnntl. q11!1L4)1 h)ltl.wGf111tflJWCi pmclmuG WJ1clb 

800 fll1lLUJ1: ltmqbCiwJ!1°12 fll1ll2 c\b[l q[lUJLUCi)lg tl.l'iwJ1bt WJfll2LUCi qmt.lw11' flJ1WG)lg 

oqmtl.btm hu1t.lw11: CwtnbJ1D 2bG 4w11nrr Ujclt.l, bGpw1111tCip, c\b[l wuiwhn

tl.wqpmpJmGu 44.lw4)1 c\b[l pntnJ1 awtuutpu (4wu fll1ll2 4tl.l'iWJ1til2 Up tl.lnpJ1 tl.l'iWJ1 

u)lwjG' 5 fll1lWJ1 4wu 10 fll1llUJ1): UjclU 1µu12 4mqbGw12 umwCiwt WJU UOJ1 Ubpn11ntl. 

pmclmuri: Cwmt11u· wJn: Utl.btJlG. pcl24w4wG ownwJmpJmG t.lwumtgnri)lG tl.l'iw

pmu b(i l}Utn GbJ14WJLUgtl.wa OLUl1WjnlpJmGGt11)1: t>Gmw'Ci 2wm OWillUJOlfljnlU

GbJ1 uwmmgtl.bG, WJCipwG pwpop 4t11GtG Ci11wGg t4wummGtr1u: <!.bmLwpwp, dbJ1 

pcl)124Ci wtl.bt11 2whwq11qntl.wa t wnw2wp4bt c\bq 800 fll1lWPP pmclmt.l' qp)lUj)l 

pmcluwG hwt.lwp: bpb fll1ll2 uumpbt bp WJfl pmclmuu, pcl)124D 4tl.l'iw11tl.)1' wuiw

hntl.btntl. WJfl: liJuui)luntl., L' wuiwhntl.nri)l, L' uuiwnnri)l mbuwCi4JmCi)lg 2wm p)lz 

2whw4pqntl.wampJmCi 4w tumuwtl.lbtm wnnri2wu1whmpJwG awnWJnlflJWCi oq

mwqnpomu)lg: 

Capwgpq hwlfwqwpqf!, npf! dli.wiJnpiJnuI I: l:puwbaupiJ dli.nl/' bppnJ111 qlllllfP 
l/Cfwpabppg, Li. wnwpwpqllllabppa hw111111gmlf I: bwnw1mp1wa IJftlfwg, waw
pwglinuI I: WDllllfWUJwhmp1wa bwnw1mp1maabpft qbpuUJwnnuI: U1u hw
lfwqwpqnuf qabpf! pwpdpwgab[m, Li.' lfwuawiJnp pcl2qwqwa WUJwhnl/wqpm
pJwa, Li.' UJbinwqwa WDllllfWUJwhwqwa c)pwqpbpp cnufuubpf! lfbbwgabLm lfjl~n
gniJ, ifbcnulinilf I: WDllllfWUJwhn1p1wa UJwhwapwpqa wiJblft, pwa w1a hwlfw
qwpqnilf, bpp bwnw1mp1maabp oqmwqnpbmzabpa ftpbap ba l/Cfwpnzlf ftpbag 
bwfuubpp rflic)- lfwuf!: 

Ufi.fiLt.2U'1lU~UliU\, t>UluUbPfl. U1l.fl.\, \,'1lUUSfi"l. 
USL q.nPt>fi\, \,bP 

bppnpri 4nriup tl.6u1pCibpp L qpwG mrib4gnri wnnri2wuiwhmpJwCi uiwhwG-

2wp4)1 wl'intl. t pwgwmptl.mt.l wnnr12wuiwhmpJtuG qGbr)l L. awtuutr)l wl'iu tl.b11-

2f1Ci mwuGwt.lJw4mt.l: liJt qn11anCiGb11u GmJUUJbu n11n2w4)1 wqribgmpJmG mCibG 

wn11112wuiwhmpJwG awtuut11)1 wl'ip Ltrw: 

SbtuGntnqpw4wu tl.lntl.lntumpJmGCibJ1D bJ1L.)1 wtl.btJl wpwqwgwa bCi wnnri2w

uiwhmpJwCi, pwG mCimbumpjwG n11L.t WJl ntnpmmu: UjG h'14.wGf111tpjmGCibp[!, n

pnGp ztt1G pmcltl.mt.l u1wuCiJw4 mwrflGbp wnw2, WJclU wpqbCi pmclL!mt.l bCi: Qwp

qwgwa uwppwtl.npmuGbpntl. WJclU 4wpbt11 t wtl.blf1 l'i)12m wtumnpn2bt. pwG mw

ppCibp Lunw2: Uju qwpqwgtua mttuCintnqt1wG CizwCiw4mt.l t, n11 wnnri2wuiwhm

PJWG npwlrn L.u w11wq t wl'ibt: Unnri2tuuiwhmpJwG qGtr)l wpwq wt'it! uwuwup 

UJLUJUWGwtl.nptl.u10 t cJwt.lwCiw4w4)1g mttuCintnq)lwJ)14)1pwnuwG hbmL.wGpntl. n

J1W4)1 pwpopwguwup (mbu G4wp 31-6): 

'-lt112ru mwuCiwt.lJtu4Gbpmu UlfV-t1 pGw4impJwG mwpppwJ)lG 4wqt.lt! L.u 

Wqf1111U t lU11tlll2LUU(WhlllpJLUU qGbpp L awtuubp!1 ptupc\pwguwG L!pw: Swp)lpw

tl.npGbpIJ qCimt'i bG wtl.b1)1 2wu1 W1111f\2LUU[Whlllpjl1lU, pwG LUJl lflWJ1)1p)l wG0!1p: 

UGgwo 50 mwpfl.Gbpt1G 65 1, pu1pop mwpt1Jlt1 wGowGg p)ltl.u 4p4Gwt4wmtitl.t1 t: 

Unnri2tuu1whmpjtuG uiwhwG2w114r w!'.\G mqb4gtl.mt'i t wnm12wu1whmpjwG 4Gb

rr L awtuubp)l wl'intl.: 'l-clpwtumwpwp, w.1u u11111p1btlt:i 2wpmGw4mu t tunpwGw1, 

pwGt1 np Untn LUUjWqLUjlllU pbJp!1 pmt'ifl. ubpmG11G wGgGmt.l t )lp 4JwGpfl. pnztu-

1.JwJ!lli tl.lmm (u1b u WJU q1tur u4qpmu ungfl.w1wl.JwG wuiwhntl.mpJwG pGGwp-

4mt.lGbpIJ): 



fl""70 lIUPblfl t U'7bl C!'71UU8flll ~UUUlIUPct.C! 

lIUSUPblUct.flPObUl~~UUUP 

Unnq2wUjwhmpJWU lllJl"PLhUt! pwqwpwqwu pwCiwtJ.b6bpfl 4flqwqbmu tp 
1990-wqwG ptJ.wqwGGbppG: chuuwCiwqflG uw4wJG, uflwJG hwutum tflmpn
tumpJntGCibpG b(i hwztlfl wnul[tr UnwG6flG WJLt!UUlpwupubp qbn LWJUnpb(i 
pGGwplttJ.mu bu: 

Unll11.2w111whntpJwli qlibp}l tlbpwhuqnuin. UnwG6flG pwpbtflntumuubpfl 
b!ipw()pwqpbpt! Cibpwnmu bCi wnnq2wUjwhmpJwG qCibpfl l[bpwhuqmu' w6nq 
cnutuubpfl l[bpwhuquw!i UUjWUlWqntJ.: PU~UjbU ubup Cizbt bCip q1mtu 3-mu, bpp 
WlllJlWCipfl qpCit! :Pflpul[wb" t hwl[wuwpwqznl[wbflg gwbp, WUjW UUjWnnqCibpt! 
lgnqb!iwCi wl[bl.P zwm qCibt. pw!i wnw2wp4nqCibp[1 44wpnqwCiwCi WUjwhnl[ti: 
UlllJlwCipfl qwu b"wnwJntJJJWli qb:pflgflm(I L npwqfl fl2tgmut! 41.PCip qnquCiw4fl 
wqqbgntpjwli qw!ituwmbublfl hbmLwCip{!: Unn112wUJwhmpJntU[I pwgwnmpJmCi 
~t: Unnq2wUJWhntpJWU cnunWJillPJWli qCifl l[bpwhuqmU[I qwnw2wg!ifl hbppbp L 
n~ qliwJfl!i finpuwl[npuwG WJI. 6Lbp: 'llbmwqwG pJmpnqpwmflwG UJbmp t 
mnflllltlwb lflCifl qwquwqbpUJbt npw4fl l[bpwhu4mu· npnzt1m hwuwp, pt ntl 
Ujbtnp t WJdU pmctmu UlOWUW, L nl[ UjbUlp t UUJWUfl: 

lrwfiwqwu mutt UJbmw4wunpbCi qnpb"nq hwuw4wpq. npt! qubpfl l[bpw
huqmuCi oqmwqnpbnui t npUJbU uf12ng bwfuubpfl l[bpwhu4uwu hwuwp: Up
'l]ntCipCib(lt! hwt.iwUJwmwufuwGmu bu mCimbuwqflurntpJwCi mbumpJwfi hfluGw

rymtJpCibpflCi: Opfluw4. hw6wfu Juflum uwuCiwqftmw4wu l[llpwhwmmpJmGCibpfl 
hWUWfl UUJWUnqCibpfl Ubb hbpp t qnJWfintU (opf1Ciw4 uptnfl pwg l[}lpwhwtnm
flJnLU(I): OpUJbU 4wunli. 4wCiwqwgf1Gbp[1 hw6wfu LG qw1.flu UIJl,, npu1buqfl 
UUlWUWU hWUWUJWUlWUfuwG bwnWJnLfljntCi: 

UmwCiqwpm pctzqwqwli w111whm{wqpmpJmCi. f"\G~UJLu tit.Gp puliwp4Ll 
t:.Gp. WUJwhnl[wqpmpJwli umwliqwptn u11wG[1 7wu1 tflnpp tupwu t. L uu1tunnrifl. 
L WUJWhnl[nqlt mGrnt.uuwG hwuwp: Unm12wu1whmpJwli UJWhUJwGuwli 4wq
uw4LpUJntf1JlllliliLp[1 (11M0s) opl1Gw4 LG WJU UUILUUfJW(lUl 4npl)nrtlllJlJLUli 
UJ1wulit:.pfl hwuwp: UJu 4wquw4Lpu1n1pJmGCiLpl1 pptlp 4u1f1m4 wlit.1 l. L [llir1-
qp44wb wu6wlig flfl4[1 4LP}lllli tnWUUWUJW4mli 4p4liwu1wm4tJ.b[ I.: 't1pwlig 
GUJwtnw4G l pdpz4lit.pf1 w1tuwu1wlivlibpl1 pp1u4wliLUythuli plipwyvmu tupwliL1 
wprumGwtJ.Lrn w2tuwmL1111: U11nrwwu1LUh111JlJLUli u1whu1wliuwli 4wquw4LpUJm

flJWU ut.9 [!lifl.4P44wl> pJf124U 411111J1 4WJlllli 4lllUWfl I. uu1wlillltl JlllflWVLLililJlllP 
[1Uf14P44wll wfi6!1 hwUW[l wli4wJu hlHtu1li11f1 uuitulllul) pJ,1l1tu4wli ot1li111pjnt
Gflg: .Uwfif1 llJl pJl1/4L• umwtinn\ I. 4tuJn•li 4CiLUJ1, u1u1Lu litu /Whtu4(1L(rttlwl> I. hliw
pw4npm p JWU uwhuwl.J LILJllll u wUJwh11tlL1 w 111u111 u LULILm, Jill pwlHuu11114 pm -
dm u: OwtuuLpf1 lu16wun\wti 4JIW 4t,lJu1p11liWljlllll(l Jllllll UWJllll(LUlilj tlLutuLylilllll 
l.: 't,pwliv UUIWlllllU Lli. 11(1 rJl1,14liLJ1[1. 4u1u4wliLUl'lll 411111tutiwJL(.1w4 ~b(j pm
dt1: Uw4WJU wuhpwdL;u1 l'lllJuwlJ ll4LUqLqmLIJ1 l1tul1tuL1111 hLUULLIJl L11uli tuptuli
libp Unnq}IWUjLUhm p JWli LL(LUhlljwtiuLUli t1wq LILUljl.pu1111 p Jill liliLpm LI: l lnu1~pli[1. 

bpb pdflJ4[l pw4LUJ1Wfl pn1lt111u ~1· WUJLUhlltl111u llJILt hJnltUUl)lllllJLULi hLUULUJl, UIJI) 
hp4wurim p Jill u11 411w11Liw LU 41J1J1 tu1111J1. L LU J'I 4 LU4uLul1l.J1UJlll I• Jlll lili t1U1lm1tltuo 
4Ll1ut1 WJU pmdL( w4L1f1 pwp6[1 pd;4w4LUli l>wtuubpmf llJll UfLUU1Ci1un114, 4tuq
uw4bllUJlllflJlllUJl untJ.nJILUPLUll pu14LU4LULi llLUtuul1JI 1. 4LLIUllUJllllU 4tuti!ULU(ll(IJ[fll 
pill duwu 7wtn u1Luw4 liLJll• hLUUWJl. lipL npLI LUlllll}Ylll r Jlll [j UjLUhu1wli111 t• Jlllli 
4w4uLU41JJllljlllflJlllli 411111 I. l>LUtuurnu 4wutuwp4t.1t1l p111Ju1uli hLUuLup, lUUJLU WJli 
44wpnqwliLU 411111 tuliLUJLI Lp4wp JLUuu1liLU4LU111uu14w1)!1 l1tuu1ur1 UJI\ 4wqthu-
4LflUJlllllJ!lllitiLpltti LUlJltpLUJL,1u1 p111Juwll Owtlw1J1 lt1tCHuu11111\l1q hLum ll(LUhLp11 
Lp4p11p11 llJlllWUJWLll6wn11 lipLUlilj ut1yL UJllJW4~JlllPJlllUli I liJlL npLI. lUlllll[YlU-



UJ.Whlllf)JWU UJ.WhUJ.wGuwG ljwquwljb[lUJ.lllf)JlllU iP WUJ.Whm.[mu hWUWUJ.WlnWU
tuwG pmctmu, WUJ.W hpt.[wG11Gtp{! 411J1ubG WJl pmctoqGntf}JntG WUJ.whmlnri.Gtpp, 
npnGp Gbpwmtwo bG WJl wnnri.2wUJ.whmf)JWG UJ.WhUJ.wGuwG ljwquwljbpUJ.m
Il JmGlitpmu: 

Cwm mGmbuwqbmGbp hwunqtlwo bG, np wnnri.2wu1whmpJwG zmljwG iwtl 
ljwztuwmp, bpb UUJ.Wnn11Gtp{! ljwpnri.wGwG hbzmmpJwup mtri.wtlrntutlt1 UJ.n
mbGgpw1 WUJ.whnt.[nri.Gtpp unm (L. LuJwGmpwlipwJpG WUJ.Luhntlwqpnri.utpp), L. 
bpp GpwGp mGbG uGmpntpjntG' qGt1m L. U1Gtnbut1m Wilill'J.2WUJ.WhntpjwG oqmw
qnpamuu: PGzUJ.bu ubGp Gwtuopnp Gzbt bGp, qnpawmmGbpp up2ngntl qGtlwb 
zhwplJtlnri. pmctuwG {!Gpwgplj WUJ.WhntlwqpntpjwG t.Pnt.PntumpJmGu ljubowgGp 
uu1wnn11Gtpp ljwpnqmpJmGu· {!Gm11tpn pmctoqGmpJmG WUJ.Whnt.[nqGbppG, n
pntip Gbpwntlwb bG wnn112wUJ.whmpJwG UJ.WhUJ.wGuwG ljwquwljbpUJ.mpJwG 
ut2: UwljwjG pGmwG bpljwp wGhwm UUJ.WnnqGtpu 446wpbG upwjG ppbGg 
pmctuwG owtuutpp i.pnpp uwuu, WJGpwG upgwljgwjpG 6GzntU{! hwpwpbpwljw
GnpbG pmJt 4lf1Gp L. qbpuUJ.wnuwG tupwGrf mctbq: <!.bmL.Jwt nt:pnpuG m1111tlwb t 
wJu UJ.Pnp1tup imouwGu: 

PdzqwqwCi tufiwJnqmpJntCiCibplt hwzlitl (MSAs). liJu nt:pnpuu uUJ.wnnri.
Gtpj1G ljzwhwqpqnp uwljwpljt1m L. qGw1m wJG WUJ.whntlnqGbpp unm, npnGp 
wnw2wpljmu bG ppbGg qn1wpp hwztlntl wnm12wUJ.whmpJwG wnwtlbt wpctbp: 
MSAs-p puwumu UJ.Wpq t: UGhwmGt11u ljqGbG, WJUUJ.bu ljnzi.two, wqtmwlf1g 
LUUJ.WhntlwqpwljwG UJ.tWG, [}Utn npj1 WJU 41wljmu t uJ1wjG ufl npnz pwpop uw
ljwp11wljflg hbmn pctzljwljwG owtuutpu, wubup· WJG, flGz np mwpbljwG 2000 qn-

1wppg pwpop t: .QwGfl np WUJ.WhntlwqpmpJwG owtuutpu pflz 4lf1GbG, WUJ.W 
tuGwJtlwa WUJ.whntlwqpmpJwti tl6wpu ljuGw tuGwJnqmpJwG hwztlmu, npG wG
hwm{! ljwpnq t oqmwqnpab( tl6wpbtm i.pnpp pctzljwljwG owtuutpu: liJU 

hwzi.tmu uCiwgwo t.'11111{! UlW[ltlW tlb112mu UJ.btnp t qnt[lU qptlfl npUJ.bU ljwCituplJ 
11J1WU ljwu t.PntuwGgtlfl Gnp hwztlflG' hw2n1111 mwptlw hwuwp: 

.QwGp np WJU hwztlpg owtuuwo JmpwpwGiJmp upwt.[npu ljp6wmmu t mwp
tlw 4tp2pG tlbpgGblf1p qmtlWfl{!, wGhwm UUJ.LUnnri.Gtpu tutium zwhwqpqnt.[wo 
ljlf1Gb(i ljp6wmbt pctzljwljwG awtuutp{!: liJUUJ.puntl. GpwGp ljwpnq bG «wnL.
mmp» wGbt WJWUtnpwGpwjpG WUJ.Whnt.[nriGtpp hbm: P[l hbpppG, WJU wnL.
mmpu ljdbOwgGp wnw21uplJnrtGbpp up2L. upgwljgmpJmGu, np{! ljmwGp Jmpw
pwGijntpp hwdwp pclzljwljwG awtuutpp ljp6wmuwG{!: litlbll1G, pwGp np zwm 
ppz t1wp11)14 4LJ1GbG, np nz wGhpwclbzm pmctuwG 4J1w lJtlwmGbG i.pnq (wubup· 
800 'lfllW[l qppUJ.p htudwp), wnm12wUJ.whmpJwG UJ.whwG2w114u ljljp6wmtlfl· 
6Gzt1ntl 4Gbp{!: litlbLJ1G, gwap qGtpu ljLnwGtG pctzljwljwG WUJ.whntlwqpmpJwG 
tl6wpGtp)l ljp6wLnuwGu: 

Ulf <l>fi <I> O:Hf 

PbJpp pmup ubpmu11u wGgGmu t trnzwljwJpG mwpppj1 t.Pmw: UJu qbUJ.pmu 

wnnri2wUJ.whmpJwG UJ.whwG2wplj{! ljwnp· 4tpwt.Pntut1ntl {!Gpwgplj hwt1wljwp-
4t!. wtlbtfl hpWUWJWljw(i 11wp6Gt1ntl qpw W[lWLnWtlnp tupwGGbp)l tlbpwi.pn
tumuu: .:.puGwljwG wnljw hl1uGwhwpgu· WUJ.whntlnriGtpp ljn11u)lg owtuutpp i.tt
pwhuljuwG L. UUJ.Wnn11Gtp)l ljm11~!1g pJzljwljwG ownwJmpJwG oqmwqnpouwG 

Gtlwqbguw(i ut2 z1uhw4p4114wompJWU UJ.Wljwuti t: liJU unmp1tuu ljtltiw npUJ.bU 
wnwtigpwJ)lG ljbm' UJ.bLntuljwG gw111upwljwGmpJwG hbum14w pwGwtlb6bpp 
ut2: 



llUSfff"l.J ~UPll. ffHT CU~b.P'U t ua'U UPSU~USSOMT ~ 

~UPSb.P 'lb.PUlM5fi1'-IUSU'U ~UUU.P 

1. UlTU-nuI 1970 ptJ.wtiwup hwuhuwut Ghptiw
Jmiiu qphph 4p4Gw4p ~wtflntl wtJ.htwghL hu <!."UU
pg wnn112wUjwhmpJwG awtuutpu: Puln''t wnn11-
2wUjwhmpJwG owtuuhpu WJupwu wpwq w6hgpu: 

PUlUjh"'u t tflniutJ.ht «hppnp11 tin11uJ1» pct2tiwtiwu 
tJ.6wpuhpp uthuwtiwpwp 42Jlnu uu'lhwfimp owfuuh
pp uh2: p"'Ql hp tiwpomu, hppnp11 tin11uti tJ.6wpuhpp 
utompJmGG wqrµ1°tu t pctztiwtiwu owtuuhpp tJ.pw: 
Puln"'t: 
- 2. "Utiwp 31-1 w-G gmJg t uiwLJlu, np utwpppw
tJ.npuhpp ptJ.'1 uhb w6 tiLJlujl WJOU Lt 2030 ptJ.wtiwujl 
uupwgpmu: f"lG~Ujh"'u tiwq11'1 LUJU w6G wnn112wUjw
hmpJwG owtuuhpjl tJ.pw: 

3. Pwgwutphp, jlG~Ujt'u t pct2tiwtiwu IuGwJn-
11mpJwG hw2ptJ.G w2Iuwutmu: f"lG2Ujt"'u t WJG wq-
11mu wnn112wUjwhmpJwG oqutwqnpbUwu IuGwJn-
11mpJwG tits:> UUjWnn11utpp 2whwqpqntJ.wbmpJWU 
tJ.pw: f"l"u2 wqqtgmpJmG WJU timubutu wnmww
UjWhmpJwG 2mtiwJp upgw4g111pjwu tJ.11w: f"l'ui bp 
tiwpomu, flW luhlwgjl" upuip t: Pli,•n'i: 

Baker, L. C. and K. S. Carts. "The Effects of HM Os 

on Conventional Insurance Premiums: Theory and 

Evidence'. National Bureau of Economic Research 

Working Paper no. 5356 (November 1995). 

Diiulio, John J., Donald F. Kettl, and Richard P. Nat

han. "Making Health Reform Work: the View from the 

States". The Brooking Review 9 summer 1994. 

Feldstein, M. and J. Gruber." A Major Risk approach 

to Health Insurance Reform". In Tax policy and the 

Economy 9, edJ.M.Poterba Cambridge, MIT Press, 

1995. 

Gruber. J. and B.C.Madrian. "Non-employment and 

Health Insurance Coverage". National Bureau of Eco

nomic Research Working Paper No. 5228 (August 
1995). 

Goodman, John C. and Gerald L. Musgrave. Patient 

Power: Solving 's America's Health Care Crisis. Was

hington. D.C.; Cato institute, 1992 

Litow, Mark. "Saving the Medican:: System with Me

dical Savings Accounts'. Policy Briefing no. 199. Dal

las, Texas: National Center for Policy Analysis, Sep

tember, 1995. 

Cfipwgp4 1>bqbpw1 wCihwu1wlrwu L4wumwhtup4p 11L1tuJmli htupl1ml» tpn
futm libp4WJl1LUU flW(16L1 I. pwuwtJ.L6tpf1 q1fuwt11111 UJ111JlJ1: l!.jli tlL11~~t1li Jlllllllll
DW4wCi l}UUlflW(l?WtJ.LiL11f1 4Lliu1pnuw4wli UllllUli4pli t.: LflUJntli hu1pl1Lq1f1 ll1lllfl· 
pL(l hf1UliWfl!llllJJlliL11 IWJLirtpLLi DLiliwp4tJ.111u Lli pn111(1 thul1tupflllll(lili11mtL UJu 
pwdflU[l u4wpwqrmu I. 4WJlllU hu1p4Lpf1 hpuliwl1tuli L11u11111t1LjLUll!J]l L. ptiliu1p-
4mu t ~>bqbpw1. Ltiwuu1whu1114'1 4w11111lJLj1ullpf1 111fmu1Jnp nla1'111u~jl Lpll\Ll l1 qb1\ 
tJ.1wuuiwp4u t111i: 

l!.11wljL1 4WJlllU hwpljLpl1 plJqr11li1JtuO lltllllli(I YlllJlJ 1. uqnjtull I l·11pl1p111 ..:.111!1 l1 
U1Lj)11.i n-wpmJ4WJfl lf1Hllll111' ·1,pwUlJ uwullp jllHJI t unu1)1u -1 tlllll\llll plamulil•vtrli 
tJ.wuutw4L1 u1wpL41uu 25 h1u41up 500 11111tup wrHulJq L1l11uuuttulnupl1!1 'l1nul1l1q 
pwp611 L4wur11u1p t11Lurv 1. hu111441• lr1uuu1wu1111li 1111111w1nl I'>"., lhul(lUJll u1uh
t.lwliw1f1Li flJ 0 iu hwp4w1Jp111JV(l UlllJU(I 41f1llf1, l1(11' 1ulilnuu1l1 uu11ul1111Ll I, 2'iO l11u-
4wp rµ11wp 4wu 35 hwqwp q111w11. ufryl•Li lrwpl1u11(plllJl'P L11uc1f1 L1L11u1i11rt1 hl1u1, 
vwuf1 np 25 hwqwp SOU 11111w11p .•f1 lrw,1t.Jwp4LjrH1I ..:.11;l1LllJ 'i-pl( q1ful1H. 11p u1uh
uwLiwJt1u hWf14Wllfl111Jl'fl LL1u1Llu111 Jlll(IWl'LUli:Jlll(I 11111tupl1 lllfll(llllllllltllllHJli t .. 

: Roh~rt le. ltall, Al' 111 l<aht1>h~J I h~ ~ IJI L" ~J cit (<;1J11lu1d. I .old I Ii.· 11 .. .,,,., l1"111111u111 l'r1·" 
I '>'I~) 



Ulidliwqwli hwflqfl 
wqwu11Iwli hbw tfj1pflli 

hw{lqwrymiJJHJ U/hUip t 
wti/1 bqwuwflli qmqwhhn 

qw.1mli hwpqfl l)bU/f211LU 

(qbwqabflm/ qn11u): 

Cl. 

? 
S: 

4:Uo01'-"U ~UPlJ:fl '1-b'1l..QOHf lJll.Qp'\, b~ UU~UU"UUoP"U 
~ UP4: U '1-POl--o..Q"UbPC 

3 19% ----------...... UwhuwGwJfiG hw[llJWfJ[lTILJD 
j !Jli2~G hw[llJW!l[lTILJD 

~ 
c::.. 
3 . ., 

$25,500 bljwumm 

TI[l[l UjbU1p t hLUpljtlj1, Llpz11tn LlP2PU hLU[1ljLUl}[111lJUU WUpTI'l.2 bljwthnp tnnqn

ULUl}[111lJl2U t. np[l hwpljl[mu t: .!.nUi L f1.wpm2tiwJp uiiwup l}tuwmu uwhUwuw

JPU L up2pu hwpljlllll!lTilJUUb[1[l 4 LUUOTIL[ [lUU1WUf1pp hwuwp qpw:ppqnpb(i utp-

4tuJWgl[wo t Uljlll[1 31-8-mU: 

U.n oppuwlj, bUflLUl}Jlbup 4 Luuoml [lUUlwuppp bqwumtn[l 250 hwqwp l}TilWJ1 

t: Cumwupp[! ljmutuw hwpljl[n11 tljwumu1 224 hwqwp 500 l}IllWJ1P9 25 hwqwp 

500 l}IllLUJ1, zhwpqtlTI'l bljWtll1llTI[l hwubtl1l9 hbtnn: 224 hWlJ.WJ1 500 l}TillllJ1 hwpq

l[TI'l bqtuilmm[l ljhwpqtlj1 19% uwhuwuwjpu l}J111LJL>nl[ hwpljwjpu qmuwpu [1U

mwuf1pp hwuwp l}LUJ10Ubtml 42 hwqwp 655 l}TitLUJ1: Climwuppp up2pu hwpqtu

J}J111lJl2[l hmzl[wpljl[mu t npuitu 42 htuqtup 655 l}Tittup' [!CTJ}hmump hwpqp L [lU

mwlippp [lUI}htuump bqtuilmmj1 250 hwqwp l}TillUJ1 hw11wpbpmpJmCT: liJU qm

UWJ1[1 ur2ru hmpqwl}pmmnl[ 17% t: ti mmpptpmJ:lJmu 4 mlionl[ [lCTmwuppp 35 

htuqwp l}TitWJ1 tljwump. tuJU [1Umwupp[! ljmutliw 9 hwqwp 500 I}llttuP hwpql[n11 

tqwLllllUl' 25 htuqtup 500 l}IlllUJ1 zhtupql[n11 UlUU[l hwlit1mg hbmn: liJU [lULnlU

Qppp hwpljwJpCT UJtupu1wl[nplllflJIUU[l tiLJ1up htupql[n11 tqwump 19%-[l qwu 1805 

l}Tillll[1: liJU [1UU1WUJ1pj1 up2pli hwpqLUI}J111lJLl[1 ljLJ1up 5%: UwtiWJU tiwJntU hwpq(i 

mup qwJlllU utuhUWULUJ}lli hwpqtul}J1llljp, ilp2pu hwpqLUl}JllllJUU wCimU t bljw

Umj1 htm, pwup llJ1 UU1WUl}lll[1U1 ,-hwpql[m1 qmuwp t urwh14wul[mu: .!.tmLwpwp, 

puluitu [lUJHUgj1lj hwpljwjpli hwu1ul1wpq[l, WJUUtbu tt 4LUJ11LU hwpqbpp qw

nmyl[wop[l tqpnqpbupl[ t: 

~UP4ULl-Pfi1'BJfubPP bq_ ~UPlIUBf'l\, 
b4Ulffi1'S'7bPP ~UlfbUUSfi1'lfC C'7.ra-UBP4 
b4UlfSU~UP4P ~bS 

PUlUtbU LUJdU, WJUUtbu tt 60-uiljw(i(ibpp u4llP(ibpp(i bqwumwhwpljp WUb

(iwpLUJ10J1 uwhUwliwjpu u1ul1wJ1I}Lt1q[l 41uq1lmLl tp 91 %: 60-wljwu pl[wqwu

libppu tl1wumwh1upqp muhUWULUJJiu tuUbuwpwpop l}llTilJUU p2wl[ upuzL 70%. 

puq 80-wljwlilibpp hwp4w_1J1u nb:pnpLlp [lUflLugpmu bqwLhnwhu1pqp uwhuwuw

Jl1u pwpop u1ul1Lu1111wlj[1 4p6u1ml[tg ilJ1u.'L 28%: 'l-pmmu u4utg wCibt linppg 90-

w4wulitppu L w_1clu uwhuwCiw1111111wJ1 wubliwp1upop uwljLupl}tu4[l 39.6% t: 

U whUtUUllll}j111lJ12}1 wUt(iwpLU[10[1[l qJ1pwnbtp t hwpl1J1 wubliwpwpop UlllUl}Illllljp 

hLUlllUJ1: !•U.'UJLU I 995 fll[Lu4tuCiJ1li 4 wuonl[ [lUUlLUli}1pp hwuwp wutuwgwop 



lIUSffl-·'7 ~UPlI. ffMT CU~bP'7 1: US'7 UPSU~USSffHT ~ 

uwMwGwqpntJPI! (15%) ulJ.mJ.nui tp 16550 fJilLWP bl.J.wlimpg: J:!wGp np hwpl.J.t.J.nri 
blJ.wlimmG womu t, uwhUwGwjpG hwpl.J.wqpmmfl 28%, 31 %, 36%-I! l.J.lipwnt.J.mu 
bG hwpl.J.p up2flG UWUllTlwlJ.mu: 19% 4WJDtU hwpl.J.wqpntjpnt.J. 2wm wubppl.J.wgp
Gbp lJ.mGbGwG wt.J.btlt gwap uwhuwGwjpG hwplJ.wqpmJP, pwG {!Gpwgfl4 hwuw-
1.J.wpqmu, pwjg hwplJ.wJpG lJ.wnmgtJ.wbpG wt.J.btlt pJ12 lllJlnqpbufltl 4tJtGp, pwG Gbp-
1.J.wJmliu: 

UwlJ.wJG 19% uwhUwGwjpG hwplJ.wqpmJPG wt.J.blfl gwap t, pwG 2wm uwpq-
1.J.wGg 1.J.nriupg GbplJ.wJmliu t.J.6wpw0{!: liwJmG hwplJ.wJpG nb:}>npup hpuGw
qpntJpGbpG mririt.J.wa bG umbqab1m GmJG pwGwlJ.mpJWUp hwplJ.wJpG bl.J.wlimm: 
liwjntG liwlJ.wpqwlJ.I! 1.J.wpnri t wt.J.ttlt gwap tJtGbt, pwG qnJntpjntG mGtgnq bl.J.w
umwhwpl.J.li qpntJP{!, pwGp np lJ.wJmG hwpl.J.p nb:pnpU{! Gbpwnmu t npn2 hwp-
1.J.wJpG wpmnGmpJmGGhpp t.J.bpwgmu: UpmnGmpJmGGtpp L hwplJ.wJpG 4pow
um1uGtpp htmLwGpntJ. Utn.,-mu wGoGwlJ.wG {!CiqhwGmp t4wump 1.J.tupg PP2I! 
hwpl.J.t.J.mu t {!Gpwgfl4 optGpntJ.: liwJmG hwpl.J.nt.J. WlllJlwGpGbp{!, pG~utflupp tG 
Gt.J.PpwmtJ.mpJmGGhp{!, pct21.J.wlJ.wG aw)uubp{!. mtriw2wpctuwG aw)uutp{! L 
pGwlJ.tJ.wpop mnlJ.nuwtJ.owpGbp{!. hpl.J.wp ctwuwGwlJ. itG l.J.wpnri hwplJ.liwG wpmn
GmpJmG mGhGwr liJu hwplJ.uwG wpmnGmpJmGGbpp t.J.hpwgmlil! 4utawgGp 
hwpl.J.t.J.nri bl.J.wlimp pwqwG, L gwap hwplJ.wqpntJPI! l.J.wpnri t oqmwqnpat.J.bt' 
pwpopwgGbtm hwliwp hwuntJPI! GmJG qnulwpnt.J.: 

YWJntG hwpl.J.p nhl>npli{! hGpwr}PntU t GwL hwplJ.wJflG opbGuqpntJ')JWG tfln
tfln)untpjntG mri11t.J.wo )uGwJn11mpJmGGbpp, pGtJ.bumpgpwGbpp L pp4Gt.upg blJ.w
ummGbpp lJ.plJ.GwlJ.p hwplJ.liwG tJ.hpwguwGG (1Gpwgt11.J. hwliwl.J.wpqmu: CGpwgplJ. 
hwplJ.liwG hwliwlJ.wpqpG hwuw111wmwu)uwG pGl.J.bpmpJwG umli11ow<) JWhlllJfl(l 
hwpl.J.t.J.nul t (lGl.J.bpntpJwG t4wumwhwr11.J.nt.J. 35%,: f",whntJfl(l (hwp4t.J.wll) 4wu 
t.J.tiwpt.J.mli t np111t.u qpt.J.pqt.Gm pwtlGLmtpt.ppG, 4wu Cit.p11pt.J.mu t. pu4t.pmpJwCi 
ut9: Oputbu rifltJ.pqhGm t.J.6wpt.J.wa qmliwpp hwzt.J.mu t. np111t.u u1li6uw4wG b4w
umm L hwp4t.J.mu t. np111tu wG6Gw4wli Lti.wumwhwpll 39,6%-nt.J.: llJli qmuwp[I. 
np nli4hpntpjntG[l utWhn11l t. L libflqpmu. pwp611wglin11l t. [lli4hpmpJlUU W[H.fhpp 
(L lipw wpcttp11ptpt1 4flu11J: Ptup61uugn11 wpt1Lp11ptpp qpup pwtlliLtnhpt.(lp 41111-
upy qpwGgtJ.mli t. Il[lutLu 4wutfltnW[ uqrnm L hwp4t.J.rnu t. wu6litul1wli ti4u1umtu
hwpl.J.nt.J.: liJu 4p4liwl.J.t1 hwplJ.uwCi 11L111pmu Jtum hwp4tuum1liL[1 qnpllwpw
pwlJ.wCi qnpo111lihmpJ111Cit1g uu1t11owo Ll.J.wuu* unm 6000-11 t.J.ciw[lrnu t.li n1nt1Lu 
hwpl.J.Lp: Cwm liwhwli4lit.p hwp4111u t.li wli6liw4tuli L r1lilJ.lipmp1111liliLpp L4w
umu1litp11. G111Jlipu4 pwp6p wi.lpnqywl.J.wli uwhuwli1111111 wutpnt.J.: 

Snl.J.nuwjpli t4wu111u1li q1u~111t.u tuG1uJ1Ul'll[lJ1Hli!1q uu1u1lJtJ.tullp) [1litm1gp4 
hwplJ.WJltli hw~wl.J.w114mu limJllutt.u t.lit1w4w l 4J14liwltl• htupl1t'iwli: Uli
hwmliLplt 4nqut1y )uliwjt.J.wo Ll.J.wlimu1p hwpl.J.t.J.mli 1. LUJli t.J.unnnw4L1111 d1ut'itu
liw4 L hLu111, Lpp wJli )uliwJtJ.wo I., lipwliq!1y uu1u1qtltull u111411utuq111thuplib(l[l 

UlllJliutt:.u hwpl.J.t.J.1110 t:.li n11u1t.u u111411uwJt1u t.4wu111u1 l;t.J. htul1wmu4[1, Lpp u4lLJ'
uw4wli L4wlirnu111 owtuut.J.111u l. liltWJli llll!lUllUWU t((llll, LUJli l1tu[1lttl111t\ I. t'iblt wli-

4wu: 
lfWJlllli ltwpl.J.[1 1.J.t.J.t.pwyup WJU 41t4liw4lt hw(lll'lltl(I, J.lWlil1 11(1 l\!llltlllliliu*y, 

4w111t1u1w1 04mmliLfll•Y L urn4nut1y L4wu111u1liLpli wliM1wl11uli LL11utlu1whuq1L1fl 
wnwpl.J.w lLli: Pp4liLutu.J t:.4wt1111Ul[I 4hwp44t• ut1wjli tll1L1 tuliqtuu, L[lp WJli 
uu1t:.11ot.J.L1 1. pl14liLut1y 4wu 11lil1Lp111t1Jtul1 q11110111liL111[lJ111lil1q Uliluuu1wl1tuli 
hwp4mup 41111wnt.J.111u 1. ut11uJli w.itu1uu1wt.J.wp6l1. w.ituwuuu*11upl1 L p11_i1u4wJ!•li 
Ll.J.wuu1t1 411w: l•p llLp11l1li uw hliwptut.J.1111 4q1upt\lil1 u11upql1ql1L11111 tulit\li1ul1wli l1-



4w1hnwhwp4)1 hwmmJglf tw4wGnpb(i 4powmbtml t.J.wp~w4wG h hwuw4wpq)1 
1.1.J.WhUJWGUwG awtuubp]}: 

liwJmG hwp4)1 4nr\l.rnw4)1gGbp]} G2mu bG npn2 wnwt.!btmf>JmGGbp ]}Uf>wg)14 
hwp4wJ)1G hwuw4wpq)1 G4wmuwup: Unw2)1Gu' 4wJmu hwp4G wt.J.btJ'l hb2m t 
t.J.l'.iwpbt h hwt.J.wptr bp4pnprm' WJU 4uiw4wutgG)1 hwp4WJ)1G oLbp)1 t2tpu, np 
wGhwmGbp(i WJOU trwgGmu tu h m11wp4mu tjmumnt.J.: YWJmG hwp4)1 hb
mhwGpnt.J. 1.1.J.Wpqtgmuu htmhwGp 4tJ1Gfl wpumGmf>JmGGbpfl 4p4Gw4)1 hwp4-
uwG, unriwugpGtp)1 ]}Uf>W9f14 hwp4WJf1G opbGUilPlllf>JWG ut2 t.J.bpwguwGu: .!.wp-
4wJf1G wpmnGmf>JmGGbp)1 pwgw4wJlllf>JWG qhUJ.pmu n~ uh4u 4wp)1p ~)1 mGtuw 
111n4nu]1g, 11fltlf111tG111Gtp)1g h 4wUJ.flmwtJ1 oqmmGbp)1g t4wu111)1 tjlwutnWf>JWW
t.J.npuwG]}, h 19% 4wJmG hwp4wqpmm)1 qbUJ.pmu wGhwmw4wG hwp4wJ)1G hw
UllllJ9D 4tJ1Gf1 wt.J.btJ'l 4wpl'.i, pwG 12 mnri: CGi=>wgf14 hwuw4wpqfl hwutuwm hwp-
4w111mGbp]1 ctwuwGw4)1 h tjln11]1 tuuwJnrimpJmGu 4tJ1Gf1 ubcY 20-30 UtP'l-fl uwh
uwGGbpmu: 

UpmnGmf>JmGGhp)1 t.!hpwgmuu 44pow111)1 uGf>wgf14 hwuw4wpq)1 qnpanqm
PJWG hbm 4wu1t.J.wa wriwt.J.w11muGtpu: bpp flu~ np hnqt.J.wa hwp4wJ)1G wpmn
Ulllf>JmG mGfl, hwp4w111m)1 hwuwp WJU qwnGmu t wt.!htJ'l tctwG, pwG WJ'l wpmn
Gmf>JlllU]} ~mGtgnri WUJ.pw(ipGbp)1 UUJ.WOlllU]}: OpJ1Gw4, uwprw 28% uwhUwGw

JJ'lG hwp4w'lPmJJ;in4 qGmu t 100 'lfilWP uGGq)1 4111pnu, )1Grn hwp4wJflu wpmn
Gmf>JmG mG)1: Uju wGhwm)l hwp4t.J.wc) t4wummu 4a4wq)1 u)1G~h 72 'lfitWp: .;'..w-
4wnw4 qhuwmu, hf>h wGhwm]} ~)1 qumu 100 'lfilWP uuG'lJ'l 4111pnG, Gpw b4w
ummu U)1WJU 72 'lfitWpnt.J. 4tJ1G)l ubc): .i2wG)l np hwp4WJ)1G wpmnG!llf>JWUp WUJ.
pwGpGbpG tctwG bG wpmnGntf>JmG ~mubgn11Ghp)1 hwubuwm, WUJ.W hwp4wJ)1G 
wpmnG!llf>JWUp WUJ.pwGpGtp)l UUJ.WnmuG wt.J.btJ1 pwpop t, pwG 'lPW 4wp)1p]} 4w: 

Lim1uGw4)1gGtpu 1.1.J.Gqn1u hG, np 4wJmG hwp4)1 4)1pwnmuu 4tuf>wG)l 111G111t
uwl1wG qnpamGbmf>JntG]}: bt.J. uwhUwGwJ}lG pwpop hwp4w'lPmm)14pl'.iwmmuu, 
h' uG4bpntf>JWG t4wu111)14p4Gw4p hwp4uwG t.!bpwgmuu 4utc)wgG)l w2tuwmbtm 
h GbpqGhtm 2whwqpqnt.J.wamf>JmGu: Ut.J.btJ'lG, 4wJmG hwp4u 4)12tgGfl 111n4nuw
qpmmu h 4tuf>wG)1 )lGtjbumflgflwG: PGw4t.J.wp4)1 111n4nup wpmnumf>JWG t.J.bpw
gmuu 44111'.iwmfl tjmtuwnm :pnGqbp)l 1.1.J.WhwG2wp4]}, u)lG~qbn 111n4nuwj)1G b4w
um)1 wqwmmuG wG0Gw41uG t4wu111whwp4)1g 4pwpopwgG)1 tuGwJnrtntf>JntG
Gbpfl wnw2w114u: Uw GhppL 4)12tgGfl mn4nuwqpmmu: Pp hhpf>pG, gwap 111n4n
uwqpmmu 44pow111)1 tjlntuwnm :PnGqbpfl awtuuu' tui=>wGhtntJ pGt.J.bum)lg)lwutpu: 

liwJmG hwp4]1 4nquGw4pgGt11Q hwt.J.wmwgwa tG, np pflqGbu)l t4wu111)1 

4pt1Gw4p hwp4uwG t.!hpwgmu(i wt.J.btJ'l WP'lJlllUWt.J.bm 411wnGw wuhwmw4wG 
wpmnumf>JmGuhp)l t.J.hpwguwup, qwpoGhtntl hwp4wJ)lG hwuw4wpqG wpqw
pwg)l: .!.wp4wJ)1G wpmnumf>JmGGhp[l unt.J.npwpwp wl'.imu bG t4wu111)1 wl'.i)lG 
qmq]}Gf>wg, hbmhwpwp, pwpop t4wum111 mGtgnri [1GmwG]1pGbpG WJU wpmn

Gmf>J!llGGbp)1g wt.J.btl12w111 bG oqmt.J.mu, pwG gwap t4wunnn mGbgnriGtpu: Op)1-
Gw4, wripwm [1GmwG)1p[1. 11[1[1 ubtjlw4wG mmG ~mG)l, oqmm ~!1 umwGmu pGw4-
t.J.wp4ti 111n4nuwqpmm)l wpmnGmpJmG)lg: .!.wuwowJG 4wJmG hwp4)1 l1n11uGw
t1)1gGbp)l, WJU hwp4wJ)lG u1p11111GmpJmGGbp)l t.J.bpwgmu[l 4ubc)wgG)l hwp4wJ)lG 
opbGuqpmpJwG wp11wpwg)lmpJmGu, pwG)l np WJG 44.bpwgG)l hwp4bp)lg 
tummm]lb[m hwuwp unqwGgpGbp[l, npnGp wt.!btJ'l oqmm bG pbpmu pw11op t4w
umn4 hwp4w111mGbp)lG: 



t;pljm h}11.Hiwljwu Jumup t hwljwqpqmu ljwJmu hwpljJlu: Unw2fluI! umhqo

qwa t Cipwug ljnqupg, mwtp hwunqqwo hfi, np WJU 4tliup uqwq Ujpnqphupq h 

hhmhwpwp, Ciqwq w(lflwpwgp, pwfi I!urwgplj hwuwljwpqI!: "lwpq t, np pwpop 

hljwumm mfihgnq hwpljwmmuhpI! 4tl6wphfi gwap uwMwuwqpmmutp: UCi

ljwuljwa zwmhp{! 4tl6wphu uwh gwop up2pu hwpljwqpmm: Cwm I!Ufl

qpuwJunuuhp ipwumwpljmu tu, np hljwumwhwpljJlg umljnup li llJltlP11hfimp pw

gwnmu{! 4CizwCiw4}1, np hwpmum hwpljwumtuhp[! 4tl6wphu gwap qpmmntl 

wuouwljw(i hljwumwhwplj, pwu zwm gwap h up2pu hljwumntl hwpljwmmuhp{!: 

bph U:h4I! w {!uqmumu ppquhup hwpljhp[!, WlljW U:Jmuuhp[! ljwpnq tu hwpljhppg 

I!uflhwupwlljhu Jumuwtltht: Cfi1111PU:wJunufihp{! hwpgumu tu. «Pu~Ujh"u ljwpnq t 
tyJUUjpup hwuwqwpq{! wuht wpqwpwgp»: 

Cu1111PU:wJunuuhpp hpltPnp11 JumU:p[! ljwquqwo t WJU wuhwmuhppg, nqphp 

ljwpnq tu quwutlht hwpljhppg Jumuwlflhtm unqwfigpfihpp h wpmnumpJmuuhpp 

qhpwgmupg: liJu hwuwljwpqmu zwm gwap h up2J1u hljwumm umwgnqfihp[! 

uhO wpmnuJWL awJuuhpnq ljwjmu hwpljwjpu hwuwljwpqmu ljq6wphu zwm: 

Oppfiwlj, pufiwpljhfip uho puwljqwpljp li znzwlflhtli CitlflpwmqmpJntfi muhgnq 

wuhwmuhppfi: Cupwgplj hwuwljwpqmu WJU wpmnumpJmuuhpp wpdhp[! pw

qwljwupu uhO ljtliup, pwu 4WJntU ll[lntJ12p hwuwljwpqmu hwp4pg wqw

Ulntuuhp[!: litlhtliu utlflpwmqmpJmuCihp[! hplip 4CitlwqhCi: Uw 44uwup WJCi 4wq

ow4hpUjntpJmCiuhppu. npnCip 4wJuqwo hu WJUUjpup CitlflpwmqntpjntUCihppg, l.i 
CipwCig, nqphp umwCimu bCi CipwCig oawCi11w4mpJntCi[1, L qbp2wll!hu CipwGv hCi. 

nqphp oqmm hCi umwtimu [1Cipwyp4 hwuw4wpqp pwprµnpJmCipg: Oppuw4, 

zwm hwpljwhwqwpCibp L tnppumCit:.p 4wpnri bCi 4npyCit1 ppt:.Cig w2tmumwmtrih

[1I!. ljwu b4wump tw4wu 4p6wmuwCi wnpp 4mCihCiwCi. Lpp 4wJmCi hu1pl([1 4P
pwnqp: 

liUBfil'"U ~Uf'lifl qbPlWbPBUl 
baPUliUBfi1'~Bfi1'"U"UbPC 

Cum 11pw4wu unmL4uwti. pn1npCi pu11111Cimu LCi. 11[1 4wJmCi htup4p 4tqwp

qtyup hwJ14WJf1Ci hwuw4wJ1411. 44peituu1t1 fH(JlW(llllfllllpJ111Ci11. u1tuhu1tuCiuwCi L 
qwp~w4wli owtuuLfltl: Cwut mliu1Luw4Lu1liL[1 hwu114qw() t.li lituL •. 11(1 wJli L1!1-

2tgup um4nuwripmJV[1 L 4tupwlil• u1liu1Luw4wli 411p()mlil•l11flJlllli[1 (~lir1mlimu 

Lli uwL. np 4fl4liw4p hwp4uwl.J 4Lpw4mu11 4411l1wu1t1 tuqw4wqmt\liLp11. t1Li:t4Lu 

liwL hwJ14WJpCi hwuw4wp411 4tJtl.Jlt litlwq lljflllllflLuptl: UJu t.1Lp1111!1~1 04rnmliLp11 

L u1timLumpJwli tupwl.Jmu11 4wpt!Lliw 'l.J. WJlrunv. t4pnqpLut1tl htupL1!1 ~L1t1f1w11-

uwCi owtuu[!: Uw wuLp!1L1wgt1uLpt1 41fmu411p tuLiqJ1pli I.. llfl[I 41w11111liw4tlt1 p(lli

tiwp441..i1 uwL hLu1w4w UIWflfllJLppl.J 



~UPBbP. qbP.lflM~fiHitSU\,. ~UlJ11P 

1. 4wJmG hwpltp qtuumui pwpop bltwlinnn 
mGbgnq uwpqp4 4t.J.6wpbG hwp4p gwop uwht'iw
Gwqpmw: 4G2wGtu4p"' uw, np PPl hwpltwJpG 
bltwlinnn lthwt.J.wp@ GpwGgpg: p(jln"'t: 

2. p"'(jl hp UUlwomu. ppqGbu!1g b\.twt'iUlp 4p4Gw-

4p hwp4muu liblt wGqwu, bpp t.J.wuUlw\.tt.J.mu t, 
t'iJmu wGqtut'i, bpp pwctGbUlbpbppG 11PtlilllhGU1 t 
t.J.Ciwpt.J.mu, wpqwpwgp"' t: Q.npowpwpGbp[! {p 
UlwppbpmpJmG wGhwU1Gbpp) ppw4wGmu t.J.Ciw
pmu bG hwpltbp, ppwltwGmu n°t.J. t UlwGmu ppq
Gbup hwpltbpp ptnu: 

3. p"'(ji bp UUlwomu ,\.tWJntG hwp\.t[! tw"'t.J. t'ipU1p 
t: PGin"'t: O"'pG t, [!UUl obq, \.tWJntG hwp\.tp hwuw
\.twpqp qttuwt.J.np wnwt.J.btmpJmGu: ff0 pG t hpuGw
ltwG pbpntpJntG[!: 
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bpbp U1wuGwt'iJtu4 wnw2 twt.J.wU1bunpbG qUlGmu tpG, np b\.twt'iU1tujpG 
U1pwGu:pbpU1 opwqpbpp owtuubpp WO[!, bpb lt.J.bpwgGbp, WUJ.W twltwGnpbG 
44pCiwU1bp 1urwwU1ntfJntG[!: CGzwqmp4Gbpp htut'iwp U1pwGu:!Jb11U1 oqmUlGbpp 
owtuubp[! .!.'GU-mu 1965 pt.J.wltwGpG l ,5%-!1g 1975 pt.J.wltwGpG hwuwt.J. 3,0%-p: 
('G2mu. upwJG GpwGg. nt.J.pbp mGbG gwap bltwlimm): lJPGlL 1975 pt.J.wltwGG wri-
12wu1GbppG w2w4guwG owtuubp[! 2wpmGw4bgpG weib( 1992 pt.J.wltwGpG hwu
Gbtnt.J. <!.'GU-p 4'%-u: ~GtUJWO owtuubpp WJU weipG, wqpwU1ntpJntG[! 2wpm
Gw4mu t mGbGw1 ptupo11 uw4wp11w1.t: U\.tuwo 1970 pt.J.wltwGpg UJ.W2UlnGwltwG 
wri12wu1mpJwG uwl1uq111wltu 1pn12p t}mt.J.mtumpJmG tp mGbgt1: Ppw4wGmu ni 
mwpppwt}npGbpp wrwwu1mpJwG uwl11upqwltu t}1wuU1wgp weibt t wGgwo 25 
U1Wpj1Gbpp [1Upwgpmu: S1uqliwu.1w1!1g t. np bpbtuwGbp!1 wrwwmmpJwG uw
l1wp11wltu pwpopwGmu t: PGiu.1bu gnlJg t U1wt1rn liltw11 31-9-[!. bpbtuwGbpp 
UJ.W2U111UW\.ttuG wqptuUllllfJWG t'itu\.tWJlllW\.t[! 1970 pt.J.w\.twGp 14,9%-pg 1994 
pt}w\.twG!1G w!'ibt t 21,8%-p: 'GmJGlm4 uGGri!1. pGw\.ttUUJ.Whmlmp,1wG, pct21.twltwG 
L WJL pGtritG UUJ.WUU1Gbpp wpctbpp !'i2QpU111ttlj1g hburn, I 994p.-pG bpbtuwGbpp 

W11J2lUU111tflJWU u1u4wp11wltu 15,6% t11: Uw G2wuw4mu t. np UntJG!rnlt. bpb plib
ritG Gu.1wuu1Gbp[1 hwztltlbG npUJ.bu t4wl.lmU1, mpbuli, UobppltwJmtl Jmpwpu.1G
lJmp 6 bpbtuwJjiq t'ibl1I1 1994 pl{w\.twlip(i WUJ.JlnLU t wqpWL1111LfJWG tlb2: 
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Ungf1wtw4wfi WUjwhnl[mpJWU l}Upwyt14 hwuw4wp4fl wliw111umliwl[l:iuim
PJntU[! pwgwuipttmu t up pwup 4n11l>nuCiLpnl[: llDw~Dtf [}lipwgp~ rnpwDu.J1bprn 

bwrJw~wpQ}JD auzb"91J11. pwpdp libpppti uwhllwDwJftli hwp~wqpnt.JP[} gwhp 
b~wrlm.uwlf nDrnwli/JgQbpft hwllwp qch/wpbglinuI t lfwurnwldJ wl/b{wgauI(}, lt. 
bbrnlt.wpwp, WIJJIWUWlpJDlDftg Juaruwr/UJrun: lJpL wrivwm 11umwlitivl! l[wu
uiw4mu t 2wui, u11wuy uipwuu:J>tJ11ui 04111u1liLpu L111tiwml[mu LG: .:.Lmt.wpwp, 
l(lWymyfll l[WUU1W41! }Wlfl ~p ULl>wyumll L!UlflWUfll)fl l>wfuul[nrt lalttUUOLlll(_I: 
u4wp 31-IO-(!, 04U1w4npl>Ltnl[ <1'1,uuf11l[wufltuj11ttl uf1wjlJU14 Ull(I l[L.ptupl:i(lJWl 
ipwuuiwyfl u14JwtfiL11(1 l[4WJmU l WJU u1Luw4Lu1(l : bpl:a UWJ(l[I ifl tu7tmuurntt~. 
(JfiUlWUllVU UUIWUllLU t 754K l)ll!W(I UUJWUUI lttulifuftlt Ul(llULiu'.~L[IUlft, ulilil}fl 
4utpnuut:.pt1. puw4w1.1.jwhnl[mp JWli L pll 14w4wli liu1wuu1LiL(ll1 u1t.uvnl[ : lJpL 
(!Liutwuflpfl L4wli111u1n 2 hwqw11 11111wpf1y wlimu l 4 hw4w11 11111w11. mtiupl1litlnrt 
L4wum Ul(I (11wr14L11!1y L utpwuu~1L11u1l1!-J ht.u111) L1wcil1 uflwjli .Hi 7 1p11w1111tl ( 892 3 
l}ll(Wf'ltiY llpu~L 9290 l)ll(Wfl) : l!ju L4wuu1f1 /WtlVlllll [IUUllUUflVI' 4111lit.Liw liLpvflli 
uwhuwUwJfiu hw11Ltw11pmJP XI, 7",c, UJU qnpi'.l[tlipw~Jll L1.twuu1l1 uwli1111wL1ml 
LtpwplipwLiw l[L11 : 4'wuu111r1Lli, 11tiunuLil1vp l[wuu1w4111l\ t. 15 hwqw(l 11111tup, tiuL1 
upw UIUO(l!ILii.[111[ LLtwulllUl[l 44wqlll1 u!llUJU 5U58 r1111w11 ( 754X 111111u11l•lJ l 2606 
l}ll(W(l) uiwy111y!1~ hw114111ul•\.l hLu111 (1u,,fuwunul[tupl\f1 tnupyl. ltw_>l[I• tu11lib1nl[ 
Ul(llUUU~lLJIUlti 4f16WUllllULt: U]1yf1lilJ t1Liu1wlal1vf1 liLflvl•Li uwhuwlilUJflli hlll(\-
4wrum1wl! 66% I. : lJpL lllUJllll UUILUUW(I Ulflll llfllllJVlllj W/flllUlllllllilJ 7,50 1111-
(W(lldwu, WtlJ'll'lY u1w11f1ti 44wuuHuL1I• 15 hw4wp 11111u1p. liw L11u111111 t u1tuht11 
ut1wju u1wy111yf11 l[wuunuylr I ' 3-(_I: I lJlJU-wL1wli pLf1uywlil1 yl1ul1pf1li lllJll ti1uu
~J16w4LI Ulll JUU lp uliwywo Liwhwli4LiL11111 ll : Spl[wi'.l lUlhlUll(llllll•i YlUlllllYlf lul>vf1 

upbJuwObpft W11PWlnnl
pjwO d'wl/W[IIJWI/£! 1970p.-fl 
14.9% -fig 1994p. woht t · 
21.8%: 

llI/pJnL[lf! · Statistical 
Abstract of the United States, 
various years . 



Cl>b'-7Ufl.l~U'-7fl.UofiMJ bPlifil-- bPbluU fil--'-7b8fi1l l.Jll.Uo'-7UlI lTOP S'-70Pfl.'-7~1l 

blIUlffil--SC! b~ UCluUSU~UP~C! 

'utp~J1u Uuhwmw4wu 
Swpb4wu Suop]1ut.1n11 uwhuwu_1tiu lJJ12J1u umwgt.!wo t4wumti 
t4wumm t4wumm h lU f14 W llfl I1l Jj2 hwpl] WT\)111LJ!2 pwct]1u 
----------- ---------

s 0 s 7,548 
2,000 8,923 31.2 31.2 68.8 
4,000 9,290 81.7 57.4 42.6 
5,000 9,473 81.7 61.5 38.5 
6,000 9,657 81.6 64.8 35.2 
7.000 9,840 81.7 67.3 32.7 
8,000 9.956 88.4 69.9 30.1 
9,000 10,523 43.3 66.9 33.1 

10,000 10,937 58.6 66.1 33.9 
15.000 12.606 66.6 66.3 33.7 

- - -- ----------- ------ ---~--- ------- ------ -----

UqpJntf1(1 Congressional Research Service. as published in the 1994 Green Book, p. 335. 

11tummu GmJG!rn4 wzfuwmmGw4 zlUlptuhwuGbp[l pwpt4tgp4 [lGmwGppGbpmu, 

uwuGwLjnpwUJbu Gpwli2. nljpbp mGbG upLuJGw4 aGn11. 4[Huljpz zbG hwuwpmu 

wztuwmtw': 

Upljpnf111' bpp WIJPWUl(J IJ.mpu t ulirmI wlfuwrnnuJft IJwqrI}lg pwpdp libppftli 

uwhuwliw1Pli hwplJWf1lJlllJJ!P UJWUJlfwnm[, lil[wqllil huw.mpJmlili WUJwqw1mu 

uwhuwliwrjJwlJmu t WIJPWmmp1mlipg ]unrnwrpbzm lipw IJwJ1Illlmp1mlip: Uz
tuwmmdp 4wqumu uwuGw4gmpJwG owtunr1muG wnw2wgGmu t tp4pnpqw-

4wG hbmL.wGp· hUmmpJmG11 L. wztuwmbtm umJ.npmpJmG11 tuwfumljmu t: UG

hwmlibp[l, nt.J.2bp zbG 04mwqnpomu ppbGg hummpJmGGbp[l dwuwGw4p bp4wr· 

hwmljwomu, 11dLjwpmpJWUp bG upgw4gmu GmJGwmpUJ wGhwm!ibpp hbm, n

pnGp 2wpm!itu4mu bG ppbGg uwuGw4gmpJmGG wztuwmmdl1 ut2: 5wG4wgwo 

fupw!ifli 4wnmgljwo2p tp4wpwdwu4tm hbmL.wG2Gbp[1, npnGp fupwGmu bG 

2w2tuwmbl[1. zwm L!Liwuw4wp bu: ctwuwGw4p [!Gpwgpmu, GmJGpu4 2n2wLtitlli 

uprn1bGgjm1tnt.J. Gu1wumGbp umwgn11Gtp1111wnGmu b(i GLjwq mGw4· ppbGg odwG-

11w4btm hLuuwp: 

Uppnf111p · bplJm c}linrznl[ pliwwlillJ!P J!WJJ!WJmlili twqwlinpbli pwpdpwgliniu t 

WIJPWUlillpjwli uwlJWJ111WIJp l[bpfftli UJWUliWUJWIJmu: I 994p.-pG UpWJUW4 oGn

IJ.11\.j [1UU1tuGl112Gbpj1 WllJ.)Wll111lPJLUU uwL1w1111wLm 5 wG4LUU wljbtfl pwpop tp. pw(i 

wumu)1Glibpnlj [lLIUltuG)lp!ibpp uw4wpl}Lll4[1 (3R,6%. 7,4~/i>-Jl 11)1uwg): lJpLUjliw4 

unp hbm c)(iljwo bpb)lm1Gbp[1 7 wli4LUU u1LjbL11 ubc) hwt.J.u1Gw4wGmpJWUp WIJ.-

12wu1 41J1GbG. !2LUG GpLuGp, nt.J.pbp c)GLjbL b(i bp4m oGnqnLj 11GmwG)1pmu: Opnz 

UlU[l'lP4 t.jHuumwp4mu b(i np [1UpLugp4 pwpb4bgmpjwG hwuw4wp4[1 fupwGnnY 

t [lUUlW(ippp 4wqUW]11lOUlUU[1: liJU pbUWJ)l w4GhLUJU111Lpj11Lli[1 bp4)1uwum t: 
Pwgp LUJU UJJlllPLbliJ1g. 4wu4wo z4w. 11[1 WU[LUhwpqu1GGbpp, liJ1lUJUW4 OUll!J.lllj 

11Gmwlipp!ibp)1, itut'imuGtugwo uw.1pt...pJ1 aGb1lmLpJwG wa11 Guiwuurntt'i t Ljtp2pG 

ll1 lU [l p (i b J1 )1G LU 11!2 lU ll111l p J LU (i ill 6)1 (i: 

-1. L1111nuu1111 r.11uli bl1tuLlu1~ Lltul1wr111tulpnj. t\l1tu_1Gtulj illinqmj (lliu1wli[1plibp[1 bpt.p-~nppnpr1mLI. 
I lJ94p.-l1li pliu11uliJ1pj1 4l[llllll[11p[! ~[1 wz[uwUllllL\ U!Uplllj\) llllll[ljICi: 



Ni~ lfwphtli t wCihL np111huqp hwuwlf wpqCi w2fuwmp wp'lJmCiwtJ.bm: liJq 

Ci111wmwlfntl wnwCiopCi WJLI!CimpwCipCibp lfwphtli t oqmwqnpbht: 1996 ptJ.wlfw

CipCi opl:ifiuqpntpjntUU {!Uqntfil:ig WJU nb:pnpufibppg Up pwfipU{! U fiwhwfiqfihpp(i 

npn2wlfp hCiwpwtJ.npmpJmCi {!Ci6hnbg oqmwqnpbht uCiwgwbCihp{!: 

Uzfuwmwfip}l fu}lum U1Whwfi2. liJu nh:pnpup hwuw6wJCi pn1np w2fuwmm

Ciwlf uwpqplt' CihpwnJWl l}lnpp hphfuwJntl UWJphp{!, 111tmp t w2fuwmhCi' 111tmw

lfwCi :PflCiwCiuwtJ.npuwCi Ci111wumCihp umwCiw1m hwuwp: bpp ungpw1w4wCi 

w111whntJ.mpJWU hwuw4wpq{! qnpbmu t, 2WU1 UWJphp uCimu h(i UlWU{! hph)uw

Cihpp hhm, hwmltw111hu, hph CipwCip Ciw)uwq111Pngw4wCi hCi: Uw up2m ~t. np 

6p2m t: U"wJphpp 4tupg wtJ.htliCi WJctu w2fuwmmctp lfwqumu hCi, hhmhwpwp, 

w2fuwmwCipp 111wpmwqpp 111whwCi2J1 4nquuw4pgCihp{! hwpgCimu hCi. «f1Ci2111t•u 

4wpn11 hCip ubCip w2fuwmn11 UWJphpntJ. {!UUlWCippCibppg u1whwu2t1 tJ.6wph1 hwp-

4hp' hoqntm ungJ1wtw4wCi w111whntJ.mpJwCi, wnwCig Ci111wum umwgnqCihppg 

111whwCi2h1m w2)uwmhtm ll!WJUWU{!»: 

U2Juwmt1m 111wpmwqppntpjwCi 111whwfi2I! ubow111hu 4CitJ.wqhgCip {!Cipwgp4 

hwuwqwpqp pwgwuw4wu 4nquhp{!: U2fuwmh1m 111wpmwqpp 111whwG2'111t111-

pmu Ci111wum umwgnqCihp{! hpltwp 2hG mqhCiw uCiwt mwCi{!: liJG ungpw1w4wCi 

w111whntJ.mpJntU{! 4qwp6Cip CitJ.wq qpwtJ.'12 w2)uwmwCipp hwuhuwm L 44p6wmp 

ungflwtwltwCi w111whntJ.ntpJWCi uh2 qmCitJ.nqCihpp up2J1Ci mLnTjntflJntCi{!: U2fuw

mbtm 111wpU1wqpp 111whwG2I! 4uhbwgCip uUlwgnqCihpp 2whwqpqntJ.wbntj}JntCil! 

l}ICiU1ph1m wnwtJ.ht qpwtJ.'12 w21uwUlwCip: b}')L qntp umpu1tJ.wb hp w2fuwlI1Lt. nr-

111huqp umwCiwp G111wuU1, qntp ltwpnTJ hp wz)uwmt.1 wtJ.h1Jl 1wtl. npu1huqfl zwUl 

6hnp phflhp: .:.t.UlLwpwp. 4Cil{wqp CiwL iw2tuw111t.1m U(WU16wnntl htiUlntflJntCi

Cihpp 111w1.twunttil!: lupuUl wz)uwUlwtipp 111whwG2J1 rit.u hpuCiwl1wtimu llwqmu 

hCi hpltm wnwp4mpJmtiCihp I) w2fuwU1wtip qmCiLt WJU wz)uwurn11tibpp hwuwr. 

npnCig uhbwuwuCintpJntCil! PPl htiUlntpJmG mtip L 2> LpL)uwtiL11p )uliwupp w111w

hntJ.nttil!: bpp u111wyn1111 Jnt4WJW4wli w1luwu1wtJ.wp6p tiw4w1111w4ntl uwu

tiwtJ.np hwU1tJ.wbn11I qpw'ltJ.wbntpJmCi .•t1 4tupn11wtimu qmliL[. wlihpwJL,'Ul t 
Cipwtiy w111whntJ.L1 mumyuwur. w2luwmwtJ.wp6l1 umrul1rit1wliL1111tl L 4wtl 111L

mw4wti wz)uwUlwtipntJ.: <tmpp LpLfuwCiLpml UlUJ(ll1[1fl ~Lli 4wpn11 W,'lllWUlL[. 

wG4w)u tipwut1y, LpLfuwGLpp futiwuvf1 lUL4whntJ.4tu 'i) t.. pt.· n~: lrn'luliw4pyliL

fll! l}lwumw114mu LG. 1111 WJU Lp4111 w[14LwliL1111 4w11nr1 l1li limJli l'iLn4 hw1wt11: 

Unyl1w1w4wti WUjWhn4mpjwli bpwq[1Lpf1 liu1wuu1wn111liL[1tl 4Wflllfl Lli wz-

1uwmh1 LpLluwGL11t1 1uuwui>t1 4LLiu1[1nliuL[1111ll, Uflluliy u1u1Luhm(Lp14 u1l1uHul1w-. 

linpbCi 4wu uwuliw4np wnwyw11l11111liL[1fl 41111ut1y UJu Lp4111uli t.1 4liu1wuu1Lli, 

liw)u t11btuwtiLp)1 luliwupl1 4Llimp11lif1 wu1wh114uluLi1_1, Luu1w un~J!1w1Lu4wli LU· 

UjWhn4ntpjwti liUjWUUIUL(I umwyn11uLJ1ll L[J 1LUl\4lUlllllJIJLU!Jl_I: 

4wp6 dwuwliw4whtum4wt'l111 u lnuy1111 Lu_ifuluunulivl1 liLLlu1uu11111 l'l[1Wljf1Lpli 

ftpw4wGn11i UjWhwliy111u Lu uiwy111yf1~ u1l1unul1wli owfuuL[l J~wlil• fl)I lUL(t11p 

piL1111 ltntLiLCiwti µwywuw4wli 411qu!Jwl1f1 hLu1LwlipliL11. 4wpL1)1 t. uu1uwt11 Jtu

uwuw4p ptipwyp111u owfuuLJlfl 4pciwu1llwti: 

~WJpbp)1'l Ll{WbbtG wnwl{bt ULl{wutwl{wbwptlwp t. U11wu6f1li lnuhwli4-

LiL11 w4Lt}l uLo ywupLp Lu JlWlj1111u UjwhLtrn hwJ(ILpflli, liL(IWllJWI li(llUliy, 114l-!h(l 

L(lpLp ihli wu111utiw4L( L[ILfUWJfl Ull(I hLUI, uw4tujli LllWUIWUfuwliwu14mt1Jmli 

LLi 4tlllLU L[1LfuwliLpf1lJ ut.lwL111w4L11u hu111LJll11.l: lllJyJLU[llll\ hwjpl1(l[I htutitutu 

!u111uwtj1L1 Lti Lf1LtuwlJLpf1 ut.lwlJ11wl(lll1' JLulJ 4l1LuplJLp!1lJ u1l1qtulj111futjl1[llll t\fl 

Liwliwti4!1y UJ1lru11: .'11L11L11w1 4w11w4wp111pJ11tlJll LUJlhi uql1111tl t. l1u1 pLpl1[1ll f11nu-

4w4wtiy hWJ(lLflfllJ WJL lJwllwlJ4l1t111f1t.J L WJ[ l•Plll4lllltllllt 111qj1lil1pllll. UllllUlllU[ 



11wmwpwGp npn2uwup bpbtuwGbpp octwG11wljmpJwG tj6wpGbp(l: Cwmbp(l ljm

qbGwjpG hwuGbt hw2nqmpJmGGbpp WJU n1npmmu: <!.wmmlj hwplj (oppGwlj' w2-

tuwmwtlwpop hwpljp 5%) ljwpnq t qwGotJbt GUJwumGbp umwgnq bpbtuwGbpp 

hwJPbppg: liJwGmpwGpwpwp, ljwpbtr t UJWhwu2b1, np GpwGp w2tuwmbCi opp 

hwuwpwljwljwG w2tuwmwCipp n1npmmu: liJu mbuwljbmp ljnriuGwljpgCibp(l 

tjlwumwpljmu bG, np op2m WJGUjbU, pCizu1bu ubGp hwplj bGp qGmu WflUlilUlilfl

Gbpp 4J1w, ntlPbp umbriomu bG hwuwpwljntflJWCi hwuwp awtuubp, op2m WJ'l

UJbu t1 UJbmp t tlwptlbt wCiu1wmwutuwCiwmm hwjpbpp hbm, npnGp tuwpbm

flJWUp ppbGg qnpbnrtntflJntCiCibpp awtuubp[l qGmu bu hwuwpwljntflJWG 4Jlw: 

tihwpljb, ljwG GwL. WJU unmbguwG uwhUwCiwtjlwljmuGbp: "UpwGgpg 2wmb

PI! flnrtGmu bG ppbGg bpbtuwGbppG 2wm tjlnpp hwuwljmu L. [!GqhwGpwUJbu tlwu

mwlj zmGbCi: liJu hwpgmu tupum unmbguwG ljnriuGwljpgCibp[l tjlwumwpljmu bG, 

np WJ'l qbuwmu ljUjwljwubCi zumwbtlwb tlwppwqabp(l L. ljljpowmbG ~wumu-

Ciwgwa UWJpbpp aGbtrntflJWU qbUjpbpCi WlljWqWJntU: ' 

'U111wmn!ihpp umwguw!i dwuw!iwtip uwhuw!iwtltwtimtIJ!. Cwmbp(l 

hwtlwmwgwa bG, np w2tuwmmGwlj mwpppl1 uwpqljwCig UUJWUUl[l UJbmp t 1PGp 

ctwuwGwljwtlnp, wJupGpG' ljwpowctwuljbm oqlintflJntCi ljwup2b1m umbricrtlwa 

ObflPtlWbp[l, pwGp qbn UUJWUUl umwgnriI! pp 4JWUJ,2[l zp tjlntubi: 1994 ptlwljwGpG 

CiUJwum umwgnriGbpp ljbu(l (48%) CiUJwum bu umwCimu hpCiq ljwu wnwtlbt mw

ppGbp: "UUJWUUl umwCiw1m mL.nrimpJWCi uwhuwCiwtjlwljmu(l ljwpnq bG wpqb1b1 

GUJwumCibpp mpwuw11pmu(l, np(l ungpw1wljwCi WUJWhntlntflJWG nb.'.f>npup 1996 

foltlwljwCipG ljppwntlwb opbuu11pntf1JWU qttuwtlnp PWflW'lJlPzCi tp: OpbUU'lflnt

flJnlUU wpqb1mu t w2tuwmmCiwlj zwtjlwhwuGbppG hpCiq mwpmg wtlbiP Ci[l

UJWumGbp umwuwi: liJCi UJWhwCi2mu t, npUJbuqp [!CimwCippp qtluwtlnp(l 

UUJWUUl umwCiw1mg hbmn bpljm mwptlw [lLif}wgpmu uljup w2tuwmbi: liJU UJWJ

uwGGbp[l ,1ljwmwpb1m 'lbUJpmu CipwCip ljljnpgGbG GUJwumCibp(l: U2tuwmmCiwlj 

zwtjlwhwuCibpG wnwCig bpbtuwubpp UJbmp t w2tuwmbG wubCiwpprn 2wpwf1w
ljwG 20 ctwu, npUJbuqJ1 wnwtlbt pwG bpbp wupu bCif}wljw iPCibG uGCiajl ljmpnG 

umwGw1m (gwCiljwgwa bpbp mwptlw [!Cif}wgpmu): 

UlJ<l>ll<l>lll'lJ 

ctwuwCiwljp uwhuwCiwtjltuljmuCibppg L w2tuwmwCipp u1whwG2Gbppg pwgp 

l 996fl.-p opbCiuqpmpJntG[l CiwhwCiqCibppG WUJWhntlmu tp qpwCimCibpntl: Cwm 

hbmwppppp t hbmL.bt WJU qnpbnrtntflJWCi ppwljwCiwguwCi(l: "UwhwCiqCibp(l hw

tlwCiwpwp hwumwmmu b(i lf1Wgntgpz nb'.jmpu L., tlbp2WUJbU, ctwuwCiwljpCi wpw

qnpbCi 2wpct4mu mwppbp pturiwpwljwG lllflfllllflJlllGCibpntl: 
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7. t\li~utt1ut1 '(i bli Ullllilll[lWJpfi ULUhUW
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2tuwph[! 2wm tjrnpp t: Cwm wubpp4wgpGbp)1 Gwtuwnw2u \.iwqutjwc) t 
.:.nG11mpwupg pbptjwo pwGwGpg, ppwqp1wtiwG ump<'.ipg tiwu Gpqbpw

,w,.,,,,;;,,,,., tiwG tiwtiwnJp hwmp4Gtppg UjWmpwumtjwo mwp 2ntin1w11pg: Uubpp-

4wgpGbp'Q hwnwtu tjwpmu bG 6wu1nGwl1wG tiwu btjpnll!wtiwG wpmw11pmpJwG 
wtjmnubpbGwGbp, npnGg 4nriupg Ulljwntjnri pbGqpG[! qmtjwa t UwmruwG Upw
ppwJ)1 tiwu '-lbGbumbtWJP Gwtjppg: 'UntJG ohntj, 2w111 wubpp\.iwgpGbp w2tuw
mmu bG WJG :pppuwGbpmu, npnGg lUJlUlWflflWGpp uba UlUU[! tlw<'.iwntjmu t o
U1Wpb11tipwgpGbppG: UnLmpp tlp<'.iw\.iwqpmpJmGG wpmwgn1mu t WJU gmgw
GJ12Gtpu: UpmwppG wnlt111pp owtjwm tltp2pG mwppGbppG timpmti w<'.ibt t' tiwll!
tJ.wa tjrntuw11pmuGbpp lt hwrinpqwljgliwG tiw111wpb1wqnpauwG m qwpqwguwG 
hbm: U2tuwphp uGflhwGmp wpmwr111wGpp umn 21 mntinuG J111wgtJ.mu t 112 WJG 
bp4pmu, npmbrt wpmw1111tlbt t, npu 4p4Gw4p qbpwqwGgmu t bpbp mwuGwUJW\.i 
wnw2 triwo gmgwGJ12pG: 

P. qwpuwGu 2wmb11t1, wpmwppG wnLmpp uba uwu{! tiwmwptJ.mu t n2 pb mwp
pbp bp4pGbpp u1bmmpJmGGbpp, WJl wGhwmGbpp (tiwu qnpawpwp :pppuwGbpp) 
up2L: Upmwpt.G wnLmmp{! mtri)1 t mGbGmu, pwGp np L' qGnpqGhp{!, L' tlw-
1'.iwnnrtGbpG wl1Gl.Jw1mu bG oqmm umwGwr ..;'..wtiwnwti 11tummu, tjrntuwGwtimu 
mbfl'1 2J1 ntGbGw: 

Unltmpp n1npmp awtjw1GbpG {!UUl bp4JiGbpp mwppbptjmu bG: lfwu2mwpp 
mGmbuuwup :PJ1putuGbpp qnpamGbmpJwG htuuwp uwl1wtjwpJ1tl pGwti2mpJwlip 
bp\.ipp GtpupG 2mtiwG L]1 tiwpnri pp ubbntf)JWUp pwtjwpwp tJ1Gbr ~bmLwpwp 
tjrnpp bp\.ipGbpntli tuJflt4pup :pppliwGbp{! upmmu \.intGbGwG wpmwhwGbt ppbGg 
wpmw1111wGpp qbpwti2nnri uwu{!, pu4 UlljWnnrtGhp{!, hwtjwGwpwp, 4qubG wp
mwuwhuwGmu wpmwrlflljwa wuwwGpGbp{!: ..;'..bmltwpwp, wnLmpp n1nptn{!, np

tqbu mGmbumpJwG 6Jm11. hwtiw11w110 tiwtutjwampJmG 4ntGbGw bp\.ipp pGw4-
2mpJwG ptjwpwGw4)lg: 

'UntJG)lu4 GmJG 1wtj1bpG mGbgnri tp4pGbpp wnLmpp n1npmp ubantpJntG{! 
tupmn mwmwGtjmu t: (Stu' Gtiwp VI-A, WJU pwctG)1 utiqpmu): lfbawp)ltj pGw4-
1mpJwlip (120 litG lt wtjbtJ1) hp4pGbppg' P.G1111GbqpwJp wnLtnpp n1npmG wubGw
ubaG t: P.G1111GbqpwJmli 1994 p,-pG wpmwhwGmut! tiwqlibt tp t!GflhwGmp wp
mwqptuGp)1 26 mntinu{!. np"Q 4p4Gw4p qbpwqwGgmu t UUU-p, ~G11tiwumwGp L 
UtuUjnGptuJp GmJ G gmgwGJ12pG: '-lhp2J1G bpbp bp\.ipGbpmu wnLmpp n1nptn{! 
tiwqumu t GpwGg {!GqhwGmp wpmwqpwGpp 10 umtinu{!: '-lbpnhp2JWl bfl4t!P
Gbppg' Ppwqp1J1wJp wnltmpp n1np111G t wlibGwtjmppu: 1994 p.-pu wpmwhw
Gmuu tiwqumu tp PpwttJ1tJ1wJ)1 .:.'VU-p upwJG 9 mntinu{!: 

PGwti~mpJwG uJ12J1G ptjntj (40-65 litG pGwti2mpJtuGp) bp4J1Gbppg' 0-wp
ttuG11p, .'bptJ1tqpGGbp!1 lt .;'.,wptutjw.1t1G Lmpbtujp wnLmpp n1np111Gbpu wtjbtJ1 uba 
bG' bqplljtnnut1, lfba Pp)lmwGptuJp, .'bpwGupwJp, P.mw1J1w.1)1 L 0-mpptuJp hw
uwGuwG gmgwGJ12'1 hwublitum: U2tuwphmu UpGqtulljlllflt! L .:.nGtinuqu mGbu 
wpmwppG wnltmpp wt\bGwubo awtjwl(l <!.'VU-p Gl1wmuwup: liJu tjmpp hp

tirn1Gbppg bpl1muG tt Gbpt\momu bG ubc) uwGw\.impJtuUp hmup lt up2wG4Jtut wp
mw11pwGp lt IlflWGp tjbpwtj111tut1ntj wpmw1wwGpt1' wpmwhwumu bG wpmw
uwhUwG: .:.tmLwpw11, WJU bp4m wnltmp!1 ltbGmpnGGbp)l hwuwtuwnG wpmw
hwGmli{! qbpwqwGgmu t fl[ltt1G9 hu1uwtuwnG GbpppG wpqJmGp{!: 



Uln,-fl Ufi.bqSPfl OUlPSC! ~ 

"Vljwp 32-1-I! ubpljwJwgumu t UlTU-Jl ubpumauwu L wpmwhwuuwu ljw
pLnp wpmwllJlwmbuwljubpJl hwupwqmuwpu: UlTU-u L' Cibpumomu t, L' wpmw
hwumu huljwjwljwu pwuwljmpJwtlp uumCiq L q_imqwmCimbuwljwCi t113bpp: ~pu

uwljwu ubpumbtlnq wpmwllJlwupu mwppbptlmll t wpmwhwutlnq wpmwqpwCi
ppg: 4wtqtlwb mwp bqwuwljp L tqwpwpmwgtlnq hnqwmwpwopubpp hbm, 
UlTU-mu pwu2wpbqbuu. upqbqbuu, bqptqmwgnpbU(!, UflJWU L hwgwhwmti4u 
hwuwptlmll bu hpuuwljwu wpmwhwCitlnq wtqpwCipubpu: btl hwljwnwlj(!, Cibp
umbtln11 hpuuwljwu uuuqwupbppubpu bu 61.jCibqbuu. umpou L w11.jnhntWJpU 
tuuJlwubp(!: Upmwhwutln11 hwupwuJmpbp(! L hmupu umJuu1bu mwppbptlmu bu 
Hbplimbtln'lPg: Upmwhwutln11 hpuuwljwu wtqpwupubpu bu ppupljwmCibpu. 

tqtwumuwuwu L womtuu. Jlu4 C1bpumbtln11· ~u2w4tlwo uwtIPu. pbuqpuu L itiwJ
mwCiJmpu: Uprumuwpbpwljwu wtqpwupubppg wtlurnubpbuwubpu L ubpb
uwubp(! hpuuwljwu Wtqpwupubpu bu, npnup L W(HnwhwCitlntU bu, L CibpUntb
tlmli: Utlmnubpbuwubpp, hwuwljwpqiwJpCi uwppwtlnpmuCihpp, hbnmumw-
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<!,wUbuwmwqwfi 
wnwl[htntPJntfi 

(Comparative advantage)' 
nrf1/1zubp/1g gwa11 w.n

uum11wupw.1J1u itw/uumJ. 
WUJIIWU/} W/IU1WIJ[lb[lll 

l1w1m11mp.1mu: .;:wpwpb
pwqwu awfl.ILlb[lfl ll/lll-

2nu.r bu hwvbuwu1wl1wu 

wnw tf b[lllfl.Jlllllf1: 

gmJ9Gbp)1 h hbnwtunuwJ)1G uwppbp)1 zmltwG ui.pm.J.wa t wupm12 wz\uwphmu: 
liJU zmltwGbpmu UlJL,-)1 wpmwqpnriGtpu h)1uGwltwG pwGwltmflJntGu tJ.w
ownmu bG wpmwuwhuwGnuf uf1Gi11bn upLGntjG ctwuwGwlt Ulfl,-)1 zwm UutW
nnriGbp WJU wutpwGi;iGbpu qGmu bG wpmwuwhUwGJwG wpmw1wnriGbp)1g: 

"lwpq t, np wpmwppG wnLmmpu npnz wpmwqpmf)JmGGbp)1 tJ.pw wqqmu t 
W.Jl lthput, pwG uGwgwaGbp)1: Opnz wpmwqpmf)JlUU qamJ. Gbpp)1G wpmw
qpnriGtp pwtJ.wltwG qcttJ.wpwumu bG t\pght wpmwuwhuwGJtuG )1pbGg upgwltpg
Gbpp hbm: Oppuwlt, wuh11p4wgpGbpp qGwa 1.tnzl1ltGbpp umn 90 mnltnuu, nwqpn 
L hbnmumwuwppwtJ.npmuGbpp, ctwuwgmJgGbpp, unmngJ1lttGbp)1 2/3-G wpmw
llPtJ.wa bG wpmwuwhuwGmu: UlJL,-mu uutwntJ.nfl hwqmumhritG)1, mbpumflt 
wpmwqpwupp, f}flf})1 L \uwriwttipGbpj1 uba pwctpuu GbpumatJ.mu t: lfJillU ltnri
u)1g, UlJL,-mu WflU1W11PtJ.nri pGpGwf)pnGbp)1, tthltmpwltwG qbGbpwmnpGbpp, q)1-
mw1.twG, zpGwpwpwltwG uwppwtJ.npmuGbpp uba pwct)1GG wpmwhwGtJ.mu t: 

O"p bpltpGbpp hhm t h)1uGw1.twumu Ulfl,-G wnLmmp wGmu: PGiutbu gmJg 
t mw1Irn GI.twp 32-2-u, 4wGwqwG L tiwutnGpwG qt\uwtJ.npmu bG gmgwltu: 
l 994p.-j1G Ulfl.,-p wpmwhwGuwG 1/3-D tJ.wowntJ.bt tp 4wGwqwJ)1G L tiwutn
GpwjpG: Ulfl.,-p GbpumauwG 40 mnLtnuG wpmwqptJ.wa t hbGg WJU bpltm bpltur
Ghpmu: UbpupltwG, btJ.pnutwltwG upmpJwG hpltputpu (uwuGwtJ.npwuthu Q.bp
uwGpwG, Uba f.!ppmwGpwu, .'.bpwGuptuu L Puuu1pwG), ~)1uwumwGu L inpu «w

u)1wltwG tJ.wqJ1tpu» (fCl-w.1tJ.wG, .:.wpwtlwJpG 4npbwG, <!.nGLtnGqu L UpGqwutmpu) 
GmJGutbu Ulfl.,-)1 qt\uwtJ.np wnLmpw.1)1G qnpO]}GltbpGbpG bG: 1970-wltwG flf}.-)1G 
Ulfl,-)1 wnLmmpu Gwtlfl wpmwhwGnri bpltpGbp)1 hbm, J1GiutJ1u)1p tG Uwmll.JWG 
Upwp)1wG h Y.bGbumbtwG, lttnpmlt wobgJ1G: Uw1.tw.1G WJU bpltpGbp)1 hbm wnL
tnpp atutJ.ww GtJ.wqbg, pwGp np iUzwlttJ.wa Gwtlfl)1 qpGu GtJ.wqhg 1980-wltwG flf}.
pG: 

Opb 11/Jl.it b/11.Jjl[l l./W[lnI/ t tfbq WllWf'W/11.Jbl wt.jblfi tdwa Wf1U1WIJ[1Wap, pwa 

tibap l.Jw/11111 bap Wf1U1WIJJlbL, wt.fblfi f Wt./ t qabl apwa]lg, ljmfuwpb(i(i wnw

pw11l.JbLnt.f w1a wpmwll/1wlipfJ, np]l wpmw11Jmip1wa tibp tiblip mubup 11pn2 

wnwt.fb[mp1maUbp: 

Uqwu Uupfl2 

PG2uthu pGGwpltbt bGp bpltpnpq qt\umtt. hwUhuwmwl.J.wfi wnwtlhtntPJntfi
fihpp ophGpu pwgwmpmu t, flb J1Gim wGhwmutpu. tumupu, mwpwaw
zr2wuGtpu 4wu wqqtru ltwrnri hG oqmm UUlWUWl uwuGwq)1mwgmu)1g L tjm
tuwGwt.imupg: UnLmmp wGnrt qnpauGlthpG oqmm 1.tumwGw, bflb uwuGwqpmw
uw WJU WutflWUpp wpmwqpillf)JWU ut2. npmbrt pCip{! gwap WJLI!UUl]lWCipwjpG 

awtuuntl WflUllUT}Jlllfl t, L tlrntuwGwltp ill.JU llllltJ1lUUj]Ubf111t.l. 11]1Ulbfl )1GpG WJt
uGmpwGpw.1l1G pwpop awtuum1 WJlUlWT}flllfl t: btGbtntl hwutuwmwltwG wnw
t1t1mp.1mGj1g. uwuGwqpmwymuu wnwGopG n1npmmu ut.lwqbgGmu t wrmw
llJllllflJWG awtuuu L wnwtlbtwqnlJGl1 t hwugGmu hwuwtnbfl oqmtn{!: 

2 Adam Smith. An lnquily into rhe Nature and Causes of the H"e:i/ch of Nae ions ( 1776; Cannan's ed .. 

Chicago: University of Chicago Press. 1976). pp 47X-479. 
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UpU1wpflu wnLtnmpli WUjwhmtmu t ipnfuw11w116 114111uilit111. 11tulip 1111 Jnq1w
pwul.Jmr1 bp4f111 !lnlJI l U1w1Jtu uwuuu14pU1wtiw1 WJli WlljfHulivliti11t1 1ur1u1w-
1u1mpJwu ub~. npnuy W(lUlWflfllllJlJlllUU w4litfl wruumtiwLjliu1 I. U2flau1u11111tibpl1 
l11lum1pJmLilib11(l L nbunqrntibpli [lUUl L11411libpp u1wr1plif14111u titi: UJu m1upJ'l1f1111-
JlJlllfilibpli w41µuu bli owtuutpl1 11I1w: UJulljtrnn4. 1\l1 wrrn1w11111ulip, nt•I! p1u4w-

4wu pwli4 I. U1tt.Jw1 tr1411111u wr1u1w1111L1111 hwllw11. 4w111111 1. t.Jlllli 1upu11u'lr•4l11 
u11 WJ( Ltt4flntll: Upt1uw4, f!pw4fltl1wJI• L lrn1111uµpwJI• UIWIJ tu11Liw4 li11wliwtw 
fHHJI I. U1WtJ1u u111p6!1 1.Jwl.i wpu1w111111~J•11li : .:.wr1111uu1 liu141HuhwliJ.1li1unj tUJli
u1t1ut1 bf14flliLp, flli,•Ujflupp Lti Uwntl]Jtuti UpwppwCi L •ll.ilil1u111L11uli t1w1rn11 bli 
WllUlWfltlht uw4p: µL11vwu1111 hnrtLt•P uLc.) UIW(IWOplib(llHI L11l1pliL11p, l•lilutltullli 
Lli ltwllw11wli L u4uwr1w1J1wu , WflUllUl(flllll\ Lli ltw~1whwu1t1l1. UllUL!Lllflfl Uflll, (lli -



i!wgwp&wlJ. 
wnwtlhtnt}}Jntfi (Absolute 

advantage)' f111wij]16wf./, 

n1w1bq bf1f./f1f1l1 ft/1 f1w/u

f.//1(i t/mfld/1 Li f./w1J pliw-

f./wli J11Lf1whwmf./mp1mf1-

(ib[1/1 zl1nf1hftiJ 1Jw11m1 t 
W[1U1W11J1b[ Wijblft 2WUJ 

WUJ[1Wf1JJ (11bUlllj1Uf1bJ1}1 

f1nzJ{j jlWf1Wf./111pjWf1 IJbUJ

JlD!lf). pw(i W.Jl b[llJ/1[1 f./w

[1111/ t WJ1U1WIJJ1bf." 

U1m f1wl1 I-[! Li 2-[1 gn11g b(i 

wwUw UUU-nuf /, DWUJll

(if1w11111f .Jlllf1WJ2Wf12)111f1 
WflUIWllJIDl//1 hwztfntf 

uliliq/1 f./wtf hwqm um fl 
OfllUl[Wli pnI)Wflf./llltf[J: Upb 
UUU-mtf b11bp w2Juwumq 

hwqnwm/1 W/1UIWTJ/1nlp.J111-
li/1g mbqwtj111jul[111tf t 

ulili11/1 W/lllltlll)/1111? Jill li. 
WUJW ulilir1f1 wwgmgf11 
tfbg, /, hLU<JlllUUlfl b[lbp 

tf/11utf1111 UJWf./wu t 
lUJIUlWI)flt/llltf: UllL.Jli OWlt/. 

bpb tiwu111fi/1wli tf/1 w;juw
UJill) ulili11/1 WflTJJlllfiwph-

fWLp.Jndi/1g mhqwijmjulll tf t 
lrnrqmuwfl{i[!, WUJW j1fip 

Ll]lwtf111111tf w6rmf t WJli. 
tfj1{i~J)bl1 uliliIJ/1 WJIU1Wl)-

f1Wli/][1 litf wqrlllf t b11bp 
tf/1wtf11p11tf: UUU-li Li llw

u1nU/1tuli tf bJ1wpw;f1.rb111t/ 
wzjuwu111ulp. f./WJllll)Wlilll tf 

bli wtfh1wgUb1 f111bli9 wtf
f-'111/):'WlJwfi WJlllllllllJIWIJ)!U 
/, 111iU11/1 ib11liv u1t11y1119/1; 

1fj1w1/n[1) /, flwqnww/1 (1/hy 

/llW!JlllQ/1: 1fj1wtf1lf1} Wfl
WWl)f1111pJlll {i1111f: 

qbqb(i' gwap awtuum[: bl[ hw4_wnwlm. '6WUJilUpwu uw4_wt.[whnq, pwjg pwpop 

qwpqwgwa w2tuwmmct mubgn11 bp4_pp t: ~bmLwpwp, UWUJnupwu' oqmwqnp

attntl pp hwutuwmw4_wu wnwt.[btmpJmuubpu, uwuuwqpmwumu t mtuw

lugp4_utp, wt.[mnutpbuwubp L ttb4.mpnGwJpU WUJpwuputpp wpmwqpmpJwu L 

wpmwhwuuwu ub2: Upmwppu wnLmpJ1g Jnt[1wpwui.Jm[1 tp4_p[1 4_wpn11 t oqmm 

umwuw( uwuuwqptnWUWtnl[ WJU WUJ[1WUpub11p lUJ1lilWTlPnlflJWU ut2, npnup 

4_wpnq t tuptnwqptt tctwu, L utpumatt WJU WUJJ1WUput[1U. npnup bwtuuwmwp 

tu wpmwqpmpJWU hwuwp: 
~b2m t mbuubt, pt J1u~UJtu wnLtnnt[1t! L uwuuwqpmwgmuu uurntuJumu tu 

w11mwqpwupu L umwumu tu bp4_4.n11uwup oqmm, bpp mwpwaw2112wuutpmu 

nbumpuwJpu pwqwu tw4_wunpbu mwppbpt.[mu t: Uw4.tuJU umJupu4, tpp t114.u11-

ubpp up2L nbumpuwjpu u1wppbpmpJmuGtpu pp~ bu, bp4_4_nquwup oqmmu huw

[1Wt.[np t: .2wup np wnLm[1pg b114.l.Jn11ilwGp oqmmp u4_qpmupJ1 ~hwuljwuwrn hw

l'ituiu hpup t mwttiu «WUilJ1Il2 UU1W0Il'lnlJ3JWU», lUUJlU ubup UU1pUJl[WO bup ctw

uwuw4 ljnpgGbt WJ'l ul1qpmGpJ1 UWU[1WUwuG pwgwmpmpJWU t.[pw: 
ITlwpqmpJwu hwuwp puuw114.bup bpljm bp4_putpp' UUL,-p h '6.wUJnuptuJp, m 

bpljm mtuw4_ WUJptuGpp' uuuqp L hwqmump, oppuw4_u: bupwqpbup, w2Iuw

mwupu WJ'l WUJptuGpubpG WJlllllll'l}1htm hwuwp oqmwqnpal[wa upw4_ ntumpuu 

t: Ut.[btJ1u, pwup np ubp uu1wmwlju t tuUJtugmgbt, np wnLmppg oqmmubp hw

uwpJw up2m ljwpblti t UU1WUWL, wt4w 1.jbGpwq[1bup, np UWUJnupwu mup pw

gwpowq wnw1.J.htntPJntCi, wJupupu' awuinuwgp w2tuwmn11ubpu WJ11 WUJPwup

utpJ1 Wf1U1W'1Jlnl]3JWU ut2 wnwl[bt WJ1U1WT}f1Il'llll4_tuu tu, pwu wutpp4_wgputp(}: 

'Ultw11 32-3-t! ubp4.wJwgumu t WJU bupwqpmpJmuubp(}: '6.wUJnuwgp w2tuw

mn11Gbp(i' ppbug uwtunJ1Il l[mponl[ l.)wu pwpop hUmmpJWU 2unphpl[ tupmw

'lJlnlU bu opwltu1Li bpb12 upwt.[1111 uumurf wilbppltwgputpJ1 bpl.)m upwt.[npp hwut

uwm: utltuUWUjbU, OWU)l1UWgpubp(i W[lll1WT}Jll1LU b(i Ofltulttuu puu Upwl[np hw

qmum' wubrJ1ltwgpubpp ubl.) uj1wt.[npp hwubuwm: 

UUffLUq.fl.SU801'-lJli8 b'-l <l>OluU"VUllO:t-lJliB USUB'-1.UU 
oq.o:t-S"VbPC 

um. 
nwu1nGJ1w 

Ublt wztmumwGptuJJlG 
optlwG 11G4 Gnq 
w JlUllU TlJ1 w Gp (1 

UG111G11 
( I) 

2 
3 

.!.tuqmumbqbG 
(2) 

I 
9 

CG11hwlimp wpmw1wwGpt1 
LP n t.lrn Jl-1 m Jl J m G (1 

UpmwqpwGpJl 
UJnmbGgJltuL 

LjrnljmtumpjntG(13 

UGntGl) 

(3) 

+6 
-3 

+3 

.:.wqmumbqbG 
(4) 

-3 
+9 

+6 

"UUli-111 LI tupmw1111wGii!1 t.lrntjrnJ1-1mp Jntlili w1J1.1wu11111Gb11!1G mbqtmJrntubt t hwqmump 
w punuqpmp Jlll Gj1~1 u li Gqj1Li(1. ltulj ti tuup1lijHUJlll LI luu lt tunwlj[!: 



~wpg t wnw2wCinuI. qwpn"':q bCi bpqm bpltPCibpCi tt oqnun umwCiwt wnL.

Ul(!pflg, bpb Cipwagflg Ubq(! bpqnt WUIJlWCiJ2Cibp(i tt WpUlWl}PntU t Wll.bJ.li J2fl~ 
nbumpuabpn4: fl. qwpuwCiu nuwag, UIWmwu}uwan qp.wqwa t: .Qwati qhn hpqm 
WUIJlwa12ahpfl wpmwqp.wltwa hwpwphpwqwCi Ow}uuhp[! mwppbp4.mtI ta tiw

lll.naflwJmU L. UlfV-mu, WUIW wnL.mpltg umwgll.nq oqmmatp qbn 1.tUiaba: 'l-lt
mwp4ba12 wJa, tpp UlfV-mu hwqmumfl wpmwqp.mpJmapg tpt12 wz}uwmnq 
mt:qwqm}ull.nui t uaallfl wpmwqp.mpJma: U2}uwmwa12p WJU qtpwpwz}umun 

pntJL ltmw Utrv-tia· I!allLWJCiht pp uCiallfl wpmwqp.wa12I! 6 uf1w4.npnq (utlt 
wz}uwmn:qfl hwzqnq· tpltm tiltwtl_np), tiltCi~qhn hwqntumfl wpmwqp.wa12I! ltltt!P-
6wmtlfl tpt12 tiflwqnpnq (ubq wz}uwmn:qfl hw2qnq· titlt utiwll.np): bCipwqp.ta12, 
6wUinCiwgpCitpa w2}uwmwCi12I! qbpwpw2}umu ta hw4wnw4 6L.nq: bpp tiw
Uinatiwa uaalllt wpmwqp.ntpjntaflg utlt wztuwmnq mhqwqm}umu t hwqmumti 
ljJpmwqpntpJmCi, WlijW 6wlll.naw4wCi hwqmumlt wpmwqp.mpJmaa narnwJaqmu 
t ltCit! uflwqnpnq, tiltCi~qtn uCiallfl wpmwqpwli12I! 41.tP6wmtlfl tpt12 upwqnpnq: 
ultWp(! gntjg t UlWtPU, np W2}uWU1Wfipp tl_tpwpW,2}untU(! tp4m hpltpfitpntU 
pwp6pwglimu t qp.wlig hwuwmhq W(lUlWJ}(lWap(!. ulimlirm· tphp uflwqnpnq L 
hwqntum(!· l{tg tiflwqnpnq: 

Upmwqpwli12fl w61! hfluliwqnpqwO t, 12wlif1 np w2}uwmwli12fl qtpw
pw2}umU{! jntpwpwfitlnt(l tpltpflli pmJL t UlWtPU Uintlflli uwuliwqflmwfiWL WJfi 
WUIJlWaJ2fl W(lUlWqpntpJWfi ut2, 0(11! ltwpnq t W(lUlWll(lhl hwpwphpwltwlinptli 
gwbp Ow}uutpnq: Ubq 12w2 Owlinp WJlfllilllpwlipwJflli Ow}uufl hfluliwqpmJp[! 
pwgwhWJUlntU t Jntpw12wlivmp wutpwlipfl gwOp Ow}uunl{ wplllwqpnqflli: bpt 

6wlll.nawgfllitpfi WJlUlW'lJlntU tfi ufiliqfl L(lWgmgfll upwl{np. WUIW li11wfip qnhmu 
ta tpt12 Uflwl{np hwqmum: .:.tmLwpwp, tiwUinCiflwjntU ut4 uflwl{np uliCiqfl WJL· 
{!lilllpwlipwjflli Ow}uu[! ltwqumu t bphp Uflwl{np hwqmum: lfjntU ltnquflg, Ulfl,

mu ufiCiqfl Ultwl{npfi WJlUlWf}(ll{ntU t. hwqmumfl ltbu Ultwl{np WJL[!UUl(lWlil)WjflCi 
Ow}uunl{, htmLwpwp. wubpf14wgf1Cibp(! uliCiqfl gwl)p WJl{!lilll(lWUl)Wjflli l)wju
unl{ wpmwqpnqCitp tli, CimJCil1U4. bpt Cipwlip iLli 4Lupnq 6wutnCiwgflliLpflg llUUl 

uCimliq wpmwqpLi: 'UmJCi 6Lnl{. 6wutnliwgltliLp[1 ywllp WJ111liu1plulipwJl1li l)u1tu
unl{ hwqmum W(lUlW'lllfl'l Lli: tiwutnliflWJlllU utiwl{np hw4mum11 W(lUllUllfllll

PJWli WJtnlimpwlipwjpli Owtuup hwtlw1ulbp l uliliqlt lib4 L11pn1111 lil1wl{nplt la 
Ulfl,-mu uCiliqfl Lp4m l1'1wl{npf1 WlllllWflJlnlfJWCi{!: u4wp 32-3-mu lilapl1WJUIQ· 
l{wb WJIUWUlWCip'1 l{t.pwpwz}uml1Ci [llil}(WJCibl t hWllWUlhfl W[llllWf}JlWliplt l)w

l{WL(!, pwCi'1 np WJCi nbum11uCitpn mbflwlfmlumu t. WJli n1n1m1libp[1. npu1L11 liplulip 
mabli hwut.Uwmw4wCi wnwl{LtrHJlJmliliLp Lp4m Lp4pliLpmll: 

.Hwlifl r1tn tp4111 Wut(lWlipliL1111 W(lUlWl}(llllJl JWli hwpwpL1Hul1u1li llllllt1UL(l[1 

mwpl'Lt• Lli tp4m t114rlitpnul. wutw hliu1pLmln11 41t1lil1 114111 mlit.p uLmuliLUL Lhuu
Ciwqltmwgn11S'1g L wnLu1p'1g: UJu 11Lutpmll Jlll(lwpwli,•Jnt(l bpl1lt11 tttwU 41nmhu-
11'1 fiL11umOL1 Wjli WutpwlivliLp(l, n11nlip mliLli WllllllllllflllltlJWli lUJl[IUllllllUlipu1-

J'1Ci pw11G11 Owtuubp· 011t1liw4, hp4m tp411LJLpli l.1 04111ui 4uu1wliwli, l1pL llU1~-I! 

uCimtiqp lftntuwliw4'11iwutnliltwJt• hw4m uml1 hLui wl{L1t1 ul1ll hu1ptupL11wL1q111-
flJWUp, vwli u11wl{n11 utim tir}ll 4tu ut1wl{n11 hw4111 UUllll{ ( ULJ~-lllli ulili1111 wpmw

l}PfllP JWti wm1tiu1pwfivw1l1li owtuu11). pwJ4 wtlL1t1 pfl~. pwli Lilnmlr111 ulimlil}ll 
t11tp uflwl{ll[l hw41HUUllll{ (fiwu1ntil1WJlllU ulilil}ll UlllllllUlllllllJlJlUli WJllllllll(llUli· 

VWJl•ti l>wjuu(!J: 11JntuwCiw4uwli ywli4wywl'l hw[1wpl1plu4qmpJmli UIJU L\l1yw· 
4WJVlllU fHllJI 4utw l.!lrt~-llli UUllUUlUI hw4111uu1li Wtlt11J1 l.clwli, pu1li t1Livr1 L1u1111111 
I. W(lutWr}lltt. L UmJli 6Lnl{ tiwu111Ul1w1!1li utimli11li lllllt.1t1 l.Jwli, pu1U l1lip[1 Lilli· 

(lnf\ 1. WlllllWl}Jlbt: 



U.1uwbq gmg1w1f1t/tuD t 
UIFU-/1 200 tf1u wzfuww
md/19 · w2fuww11qub11fl !. 

tlwu111uflw.1/1 50 tl/li w2-
fuww11qlib11/1 O[IWIJWU IU[l
UJWIJJ1Wlf wu huwpw1/1111m

f!Jllluub11u ul.Jwp 32-3-mtf 
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U11!.1n11/1 pwywl/W/lllflJWU 
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fl.-UO"lbU t Ufl.b't.(Sll1'P'7 Q'7'1-LUB'7ll1'lT U"lUfi.UU-U 
~'7UPU't.(llPll1'~Bfi1''7'7bPQ 

.QwGp np wnL.mmpu pmJlwmpnu.l t wqqbppG uG11twJGbt ppbGg hwuwmbri 

wpmw11pwGp[1, lUUJ.lU WJG uG11twJGmu t GwL. UUJ.lUllUWG hGwpwtJ.npmp.1mGGtpu: 
Upmwqpw4wG hGwpwtJ.npmpJmGGbpp mbmuqpmw[l 4wpn11 t oqmwqnpat.J.bt 

WJU llPnLJPP pwywmpmpJwG GUJ.wmw4nt.J.: bGpw11pbGp UlfU-mu w2tuwum11-
Gtpp PPtlD 200 u1G t, pu4 fauUJ.nG]lw.1mu· 50 litG: Spt.J.wa rt.J.nt.J. L w2tuwmwGpp 
wpmw11pnqw4wGmrJwt'ip gmywG]12Gbp(} Gbp4wJwytJ.wa bG G4wp 32-3-mu, Jiu4 
bpl.Jm bp4pGtpJ1 wpmtu'lPw4wG hGwpwtJ.npmrJmGGbp]l 4nptpu· G4wp 32-4-mu: 
bpb UlfU-G oqmwqnpamu t w.1u 200 u1G w2tuwmn11utppG uuGaj1 wpmw11pm
r.1mGmu. lUll.jlU WJG 1.Jwpnq t opwl.Jwu lU[lUllUJl[lbt 400 litG upwt.J.np uGmG11 (ut4 
w2tuwmn11]1u tpl1m upwt.J.np) L. qpn u]lwt.J.np hwqmum: U.1rnumpwGpwpwp, bpt 
UlfU-G oqmwqnpanu.l t ]lp pntn[l w2tuwmn11utppG hwqmump wptnW'lPillPJWU 
ut2· opwl.JwG wpmw11pwup(} 4tl1G]l 200 litG upwt.J.np hwqmum, qpn upwt.J.np· 
uGmu11: lJ112wu4.1wt wpmw11pwGpp hwuwl.Jgm13.1mGGtpu w.1u hpl.Jm pL.bnwJpG 
4bmbp[1 hwmnri wpmwrwwl.JwG hGwpwtJ.npmpJmGubp]l 4npp (MN) t.J.pw· 
umJGUJ.bu hGwpwtJ.np t: Op]lGwl.J· UlfU-D 1.Jwpnq t wpmw1111tt 150 litG upwt.J.np 
hwqmum L. 100 upwt.J.np uGmG11 (US 1): 

'VL1wp 32-4 (b) UWUD gnljg t mwwu 50 litu 6WUJ.11UWgp w2tuwmnri.Gtpp wp
UllUllJ1W4wu huwpwtJ.npmpJmGGtpu: nwtqnutugpGtpu 1.Jwpnq tpG wpmwqpbt 
450 lit Q upwt.J.np hwqmum L qpn uptmjnp uGmu11 (R), 150 lit Q upwt.J.np uumGq L. 
qtpn upwt.J.np hwqmum (S). 4wu mwppbp uJ12tuGl.JJwt hwuwlrnmr.1mGGtp, opp
uwl.J· 225 lit CT upwtjnp hwqmum L 75 lit CT uJ1wtJ.np uGmu11 (J 1 ): liptnW11Pwl.Jwu 
hGtupwtJ.npmJlJmGutpp 13tpmp.1wG uwhuwuwt.J.lw4muli wpmwgntmli t uGGaj1 
WJl(}GmpwGpwjpG awtuuu' hwqmump G4wmuwup: .QwGp 11[1 DWUJ.nGpwG pwp

O[lp WJtuGtnpwGpwjpu awfuunt.J. uGG11J1 wpmw11pnq t, 'l[lW wptnw'lPw4wG hGw
pwtJ.npmfJntGGbpp uwhuwGwt.J.lw4md[1 l.JtlIGJl wt.J.btll mqqwopq. pwG UlfU-p 

um,. -P b'-l tiUlllffuPUSP UPSULl-PUY:U"U 
~"UUPU'4.flPfl1'-f<)-Sfll--"U"UbPC, "UUlu.QU"U lfUU"UUq_PSUBOHTC 

b'-l <l>flluU"UUY:OHTC 

:::. 
-3' 
3 
s- 300 
c::: 
2 250 
o M 
.g. 200 
.Q 

5 150 
::l 

§. 100 
::l 

-I 50 

(llUl..-j1 W[1llllUI}JlW4u1(i 

h(iwpwtj1111111p.1mGG bp11) 

/ 

N 
I 00 200 300 400 

Ulimliq (tltli tljnut.!np) 

(a) llUu 

450..---------

§- 375 
-;::;' 

3 
; 300 
s, 
"::l 

-~ ; 225 
.Q 
~ 

B -5 1)0 -
::l 

-:;" 

3 75 ., 

(Du1u1nG!1wJ!1 tU[1UJtuqpw-
4wli htitupwtjnpmpJmlilibp[I) 

/ 

s 
75 150 

Ulimliq (tltli tljnutlnp) 

I h) ti u11.4 n li jnu 



'2 0 i= 
-;:;' 

3 
...c:.. 
'=' 
"2. 
~ 
<::l 
...:l 
C" 

...:l 
5 '=' 3 

5~ 
150 

i= 
0-
3 100 

• / ::J ~ 
.:5 75 ~ 

Ulfl, UUJWmlwG 
/"' hGw11wtJ.n[1ntf1JntGGt11G 

/"' wnl.iU1[1)1 flbUJpnui 

N 

100 200 300 400 

VU WfltnwhwCimu 

a m., 

450 R 

300 

225 

uwuinG)lwj)l UUJWilUWU 
huw11wtln11mfJJntGGt11G 

/ wnliui[l]l ritUJpmu 

J.i (200F, 
250C) 

50 I 00 200 300 400 

nwutnGpwJp lit.pumltr!1u 

UGmGq (iltCi upwljnp l 

T 

U(ll/{1/1 UIJ/Wtllfru(i '1UWf1Wlfnpm111mliut.p[! uwuliwq/1 
111w91Iwu L wnt..rnp/1 hlm1L.wli1111/ l/{!UIJ/WJUlfbu lJplJ 
LJCJl.,.{j qwf1n11wliw lfw6wnli1 iiflwljnp hw muui11 1I/1w 
ljn{I UUUf//1 11/11fwg ·1,w qwpnq I uwufiw /w1wfiw1 11uu11/1 
WflUIWllfllllJlJWU till L UIJ/WUb/ Tllfl/11/]I llfll/UIJU fll/ 
(wlfl.1)1, //WU /lfl /1uqwl1wli WflUIWIJflWl/WU l1liwr11ulf11pnr 
f'JlllUuL11/1 f fl} ),ifwfiwU/IJu pp '6tulJ/t1li/w1li qw{ln 
11wu111u I l/lll/uwtiwq1J1 u/1wlf11p /HU ntUUl/I /11111/np 

uuuqnlf uw qwpnq t uwuliwq/11.n111uw1 hwqmuuifl w11-
lll111TJflT11P/1UU u/:; L UU/WlllJ/ (/lllllqwgwi) h1111f1Ul/1Jfllf'JlllU 
RT n111f1r1J1 llpl1w;li1mlf 11)11111111. UCJl.,-li w;11 11t.um111u 
l/Wfllll/ L PIUfldfllU!JUb/ /111 UU/WTWIU(I L I /19 L 111/llU· 
D1111ulf 011u if/11ulfn11 /1wqm11u1 t. JOO u1a rI/11ul/1111 ul1111u11 
um1t1 di.ml tiwu111a/11u{J 11111µ1111 t 1 be wqub1 1114w11111r1v 
J1 /r J J /, uuiwuw1 11 11u u/11111/n1111timf111 t.. 1f11 u/11u 
1/11/1 /11111111111111 

uwhuwfiwtflwlfnui~: Unlautpfl pwgw\fWJlllPJWU 11LUfp111u JmpwpwliDmr1 Lp411lt 

UUfWnmu~ 4uwhuwfiwtflw44Lfl bfl411lt W[lU1Wf)flW4wfi hfiwpw4np111pJmtitiLpn4: 

Unlautmpfi Qfil')LWJfimu t. L114mufl uUfwmiwti huw11w4n1rn1pJmtifibp[1: l'uiu1bu 

tibfip wpqbfi CJ2L1 Lfltip, Lp4m br14pfilapfi l1 4wpnq Lu 04mui uuiwuw1 t1wufiu1-

qflmwgmt1flg, bpL Ut..rL-u 4mfuwfiw4fl utimti11p 'fiwUfnfiflwJfl hlaui WJfi 4un4, np[l 

w4b1jl libll t. vwli t1t1w4n11 ufimOJl[l hw4wuwp I. 4bu uflwl{n[l hw4muui~u. PWJY 

w4btJ1 Vfll t, pwu t1flw4np uumCirm hw4wuwp 1. L11Lp uflwl{np hw4m uuit1ti : b(i

pwllflLUp, upwfip hwt1w6WJfi4mt1 IJ(j uJ1~wCi4Jw1 4fif1fi ti~w41lfl utimlill(l hwLlw

UWJl t ti~wl{np hw4muu1J1u : 1-.u:Ufbu u4wp 32-5 (aJ uwuti t ymJy urn11f1u. lapp 

ULJL,-CJ uwufiw4f1uiwumu t ufiti•ll• wr1u1wru1111p Jwti ub~ ( 1111uiL11 tiw ruli~ hLULH1-

t1wutw4wCi wnw4bLlllPJntU) la uGmurm lf111tuwuw4mu I. hw4muu111l{ (ut1wl{n11 

ufintUl')l! hw4wuwp t u~w4np hw4ntuui~ti 4fiwJflG hwpwpLpmpJwllp ), tiw 4u1-

JlOfl l UUfWnb1. hwlIWUfWutwufuwu ON 40J1 : hplJ UlJlJ-li [lUl}llltimu I. ~lipliw 

WUfWhn4mL1l!. WUfW UUfWnuw(j htiwpwl{n11111p JlllUULfl[l 4uwhUwtiwlf1wltL(Lti 

lI~G2L US 1 (100 u1li ut1w4np utimli11 L 150 u1li tlJ1w4n11 hw4muui) MN-f1 4pw: 

1Jw4wJCi tflnfuwuw4uwti l}bUfplllu UU"L-li 4Wflnf\ t hwulilat US~ (200 u1li i.ifmn(np 

ufimGq la 200 iI1ti ti~wl{np hw4muu1) ON-f1 4pw : UnLutlll[ll! JlrHJL t. u1w1l1u UU"L

~(j pfir11w1tiL1 bp4111 WUjfllUUptiLpll UUjWnmt111: 



"UntjG ohml, tltuUinGflwG UntJUUihU [lUllllUJUntU t Pf\ hJ14m lUll!fltuGpGbpfl 
UUIWllntU[l, hpp hwqntUUl[l lflnJuwGwljmu t uGGrµnf uhlj[l uhljflG hwpwpbpwlj
gmpjtuUp: PU~UihU gmjg t UllULJlU 32-5 (b) UWU[l, tltuUinGjlwG ljwpnq t uwuGw
qpUltuUWL hwqmumjl lU[lU1Wl}[lntf}JlUU ut2 h UUIWllhL hwuwu1w1J1wuJuwG RT 
m1111'1G, hpp lflnJuwGwljmu t t.ljlwi.J.np hwqmum[l tlpwi.J.np uGGqntJ.: UnwGg lfln
JuwGwljt.lwG, tlwUinGpwJmtl Ull!lllllnttl[l ljwpnq t uwhtlwGwlflw4tJ.hL 11 ljbmmt.l 
(75 t.ltG t.ljlwi.J.n11 uGntGl} L 225 t.ltG t.ljlwtJ.nJ1 hwqmum) RS m1111'1 tlflwJntJ.: Unhmpjl 
11hUIJ2nttl WJG 4WJ111'1 t UUIWllhL h hwt.lwljgmpJntG[l (200 t.ltG t.ljlwi.J.np uGmG11 h 
250 t.ltG t.ljlwtJ.nJ1 hwqmum) RT m11'111 i.J.pw: 

liJuULtiuntJ., tlwUinGjlwG t.lwuGwq!1mwGmt1 t hwqmumjl, pu4 UlfU-G' uGGll'1 
WJ1U1lllll!1lllpJWG t.lt2, npjl l}hUW11ttl tlwUinGjlwG WJ1U1WllJ1nttl t 450 t.ltG tlpwi.J.np 
hwqmum, llJ1P9 wpmwhwGmtl t uu-u· 200 t.ltG (200 t.ltG tlpwi.J.np uGGl}jl 11'11.lwg) L. 
11tnL.u mGjl 250 t.ltG tlpwi.J.np' Gb[lppG Ull!llllltlWG hwt.lwp: Ul1lJU oL.ntJ., UlfU-G 4w
J1llfl t WJ1U1WllJ1hL 400 t.ltG t.ljlwtJ.nJ1 uGmG11. n[lpg WJ1mwhwGmt1 t tlwUinGjlw' 200 
t.ltG (200 t.ltG t.ljlwtJ.nJ1 hwqmumjl 11'11.lwg) L. 11tnL.u mGjl 200 t.ltG t.ljlwtJ.nJ1· ubJ1ppG 
UUIWntiwG hwtlwJ1: lfwuuwqjlmwgmt.ljlg L. wnLm[lpg hbmn UlfU-u ljwJ1n11 t 
uu1umbt US2 ljburnttl, pu4 tiwll!nujlwG' h ljbmmti, np[l hwljwnwlj l}hUipnttl wG
hwuwuhLJ1 4LJ1ubJ1: lfwuGwqjlmwgmtl[l L tJ.mJuwGwljmtl[l pntJL bu mwwu bpljm 
hJ1ljpGbJ1jlG tt [lUllltuJGbt pJ1bGg hwt.lwmbrt wpmw11p1uup[!, L npjl hbmL.wGpntJ., 
bpljm tp4puhJ1G tL 4tuflllll Lu wtJ.btwgGtt bpljm Wll!flwGpGtr1'1 pJ1hGg ull!wnmt.l[l: 

~wt.ltt.lwmwljwu wnwtJ.btntf}JntGGbpjl ophGpjl ljjlpwnmpJntG[l ll!tu[lq t' wq
qb[lp t.lp2L. wnLmntJ1[1 ljmwG!1 [!Gflhwump wpmw11pwGpjl [lUtlltuJGtlwG[l L. ljw
UIWhntJ.jl hp44n11t.lwGjl oqmm, bpp JmpwpwG~mp hJ14PP t.lwuGwqjlmwGw wjG 
wpUltullPtuUpjl wpulWl}pntpjtuG tit2, 11J1[l ljwpn11 t W[lUltullPhL hwpwpbpwljwGn
[lbG gwop 0-wJuuntJ. L qGbt tuJG Wll![ltuGpGbp[l, npG jlGp[l 4wJ1nrt tp wpmw11phL 
pwpop 0-wJuuntJ.: '1-w hbGg hwt.lbt.lwmwljwG wnwtJ.btmrJmGG t: flGmwu bpljwp 
LJ1ujl b[lljpubpjl op2L. w14pwGpGbpjl hwpwpbpwljwG WJl[lUUl[ltuUptujpG 0-wJuub

pjl mwppbpmpJmuGbp[l, WJGpwu Jmpwpwu~mp hp4'1fl t.ljlzm ljmGhGw hwubt.lw
mwljwu wnwtJ.htmpJmG npn2 tull!ptuGpGhJ1p wpmwllPntPJWG ot2: 

"lw[lqntpjwG hwt.lwp, t.lhGp wGmhubgjlGp lflnJuw11PmtluhpJ1 0-wJuubp[l, n

J1nup J1hwp4t 44p!'iwmhG wnLmpjlg umwgi.J.1111 u1nu1hGgjlwl oqmm[l: bppbt.lG tfln
Juw11Pmt1Ghp!1 L WJL qnpowppwjjlu 0-wJuuhp[!' jlpwljwG ljwt.l wphhumwljwu, 
qhpwqwGgmt.l hG hp44n11t.lwGjl ll!llu1hGgjlwl oqmmGhJ1[1'. Uju l}hll!J211ltl tJ.rnJuw

Gwljmt.l w 4tuJ111'1 mh11'1 mGhuwr 
lftGp hupw11pt1 hup uwL., np JntpwpwGi]mp Wll!J1tuGpjl wpmwl}pntpjtuG 

0-wJuu[! ljtujntG t: '1-w GmJGUihu jlpwljwG ~t: Upmtul}pntpjwG llJ1112tu4p t.lwlju1p
l}tuljjl 11tummt1 Wll!J1WGpjl wpmwllPntPJWG WJL[lGmpwGpwJpU 0-wJuu[! hw!'iwJu 
w!'imt.l t, pwGjl np hJ14PPI! 11£lWGjlg 1upmw11pmt1 t zwm: U14p1uupJ1 pn11wp4uwG 
[!Gl}ttuJGtlwG l}hll!j;>nttl w!'in11 uwht.lwuwjpG 0-wJuul! ljuwhtlwGwlflw4'1 Wll![ltuGp
Ghpjl wpmw11pmpJwG ot2 t.lwuGwqjlmwgt.lwG wumjl!'iwuu: liJu jlpwtJ.jl!'iwljG 
w11mw11pwljwu hGwpwtjnpmpJmGGbpjl ljnpjl i.J.pw 4wpmwhw.1u1tJ.jl mnmgjlljm

J3JWtlp ljwt.l jluljwljwujlg qntpu: U!'in11 O-wJuup 11bll!j;>11ttl 11tnLu 4Uiwhu1wGtJ.jl w
nLmpjlg oqmm, pwrn Ul[ltj t.lwuuwqJ1mwgmt1,-Ji1!1GJ1: 



UPSU~U'hfiMf - 'hbNffiMlfiMf llU"lC! ~ 

UPSUJ!P.'7 Ufi.b'-1.SPP. oq_n~S"UbPP. LPUBfl~BP.O 
ULtPSll~P"UbPC 

.Pwgp uwuCiwqpmwgmupg, wpmwpflCi wnLmppg oqnunp umwguwCi hpl.)m 

WJL l.)wpLnp Wfll!Jntp Lu l.)w: 

lfwu2mwpp mlimbunuipg L. 2mltwJp tw1lJ.bpp nli:q1wJlin11Ipg umwgll.Illl 

oqmmlihpn. Upmwppfi wnLmmp{! pmJt t mwtltu L' Cihpppfi wpmwqpnqCihpflCi, L' 

UllJWnnqfihppfi oqmm UUlWUWL upwtl_npp c)wtuufl l.)p6wmnuipg, IlflI! hw6wtu t m

qhl.)gtl_mu LWJfiwuwuzmwp wpmwqpntpjwUp, uwpl.)hppfiqntl_ L pwztuuwup: UnL

mmpfi I!UI}LWJfimu t L' fihpppfi, L' wpmwppfi :f>flpuwCihpfl hwuwp zml.)wfihpfl UJ.n

mhCigflwt 2wtflhp{!: lfwuzmwpfl wCimhuuwCi qhUJ.pmu, wqqwJflfi :j>ppuwCihpI! l.)w

pnq hCi wpmwqpht gwc)p c)wtuuntl_ uhc)wc)wtl_wt wpmwqpwfip, hph Cipwfip l.)w-

-pnqwfiwfi tl_w6wnlit WJfi wpmwuwhUwfimu: UJu qpntjp{!. uwuCiwtl_npwUJ.hu, l.)w

pLnp t tflnpp hpl.)pfihpfl hwuwp: Oppfiwl.) <!.nfil.)nfiqp, fchuJt{wfip . .:.wpwtl_wJflfi lJn

phwJfl mhpumflt wpmwqpm1Cihp{! l.)mfihCiwCi pwpop ()wtuubp, b)lb 24wpnqwCiwfi 

tl_w6wnbt qpumu: Shpumfltlt fibpppfi zml.)wfi WJU bp4pCihpmu zwm tflnpp t tunznp 

gwc)p c)wtuu mCihgnq :Pflpuwfihppfi ocJwfiqw4btm hwuwp: UpmwpflCi wnLmpfl 

qhUJ.pmu uwl.)wJfi, WJU hpl.)pfihpfl mbpumflt .'J>flpuwfibpJ:! qnp()mu hCi tWJG uwu2-

mwpnt{ L pwtl_wl.)wCipfi wprumfiwt{htn upgmu bfi hwuw2tuwphwjpfi zmlfWJillU: 

Upmwppfi wnLmmpCi oqmm t mwtltu fibpppfi UUJ.WnnqfibpflG fipwfig hfiwpwt{n

pmpJntfi {!Ciohnt1ml qfiht wpmwpflG tWJfiwuwu2mwp wpmwrlf1n11fiLpflg: f"\fivfiw

rflnfl wpmwqpntpjntfi{! qpw t{wn WUJ.WgntjgG t: n1GLLiw1ntl uhi) Gwfuwqi)wjflG 

pficJhfiLpw4wfi ()wfuubp. qphpb pn1np L114pfihpfl libppflG 2m4wGbp{! 4u1whwfi-

2hflfi wtlhtlt DP2 pwfiw4mpJtuup uwp11wmwp 011wGu11jhp. p1uG u11uhwfi2tln11 

wprumfiwtl_hm wpLnw11pmpJwG pwCiw4mpJmCiG t: ltpm1u11flli tunLmpfl riLUJ.pmu 

WUpmw wztuwphfl UUJWililf)lihp[l l.)wpnrt hfi qGL1 pliplituppnlit.p tWJU iiWU,?LnW

pntl tclwfi wpmw11pnqflg, f1G2UJ.lrnflli I. PnflGqp 4wu lfwL1rinliL1 'l-111q1wu(l: 

lfpgwl{gwJtili 201.l{wJtiQ oqmmlibp[!. Upmwpt1li 1u11Lmmp[l tupwlinui t 
iipgw4gmpJmG[! liLpp.!1li Jntl.)tUjntU L UUJ.UlllnqliL(llili p111Jl u1w1jw 4liL1 y1ul>114liL

pn4 tWJCi Lnwpphpw44wb WUJ(lWUDCibp: 'l-puflg up~1wl.)g111pJmlifi umpu1mu t. 
CibppflCi W(lUlW'l(lOl'\CibpflG upwtfl tlttiht pw11apwgCiL1 1t11Ltig W[lUlW'l[1Wlipl1 nptu-

4P L <'>wtuuLp(l UJ.WhLt gw<'l(l: lJ]1LLi11tJLi Ju1uwtiwlj. wu111wlivlil1pl1 11wq1huqw

CimpJmCi11. npG WUJ.WhntM1111i I. •111ul1y uu1w111111liLpl1Ci [llilll(llllflJlUU uLD t1pw1t111lip 

t UlWJflU, pwfi W(lUlWpflCi wnLutplt pwgwl.)WJillflJWli qLUJ.pn11I: 

UtJL,-p wtlutmH1pLLiwLiLpj1 w11u1Lu1u1111pJ1uli tll·J1~l1l1 1!111p6li um11ug111~1mu I. 
WJU TlJlnlJp(l: u·11gL1ntl Ciw1411~w4w1.J N111uwl.JLpf1 hLu1. lipwlip uL11t1u11lwl> Lli wli

("!Uqhwu1 pW[IO(lWglJIJl fl[!Lliy WflUlWll(lWlipf1 ll(IWlfll llJU 11l1Ll(plllll Ul1Vbliwlibpfl 

L it111vp t.lhphCiwliLJll• 4LiLpli wuL11l1luwCi uUJ.w111111liL11!1 hwuw11. liLpwnJW\ liu1L 

utL11wl.)wCi wpUlWllJIOl!lJWli, llflll,'W4111111Lli J'W(lli(I LLI, pwll Ul(lllllU(.ll•li Ll(llJW4· 

YlllJlJWli pwgw4WJllL!lJwli 11Luum1u: 

UpUlwvl•li WllLUJ(l!I Li/WLiWljlll!lJWLi uwut11.J 41uu4w0t1li(l(I UIUIJlpl1(1 hwliq1u

uwupLiLJ1t• 6wju1111t.lwl1 W(llLJlllU(_l lili l•Li,111'1 Lili IUJl l1pljplll1pp lJl1llil11uli111LI t111t1liy 

wUJ.11wl.J1_11.JLpti wr1mwh1utiL1 L11n,. ·1,pwlip qwli41uti111u LL1 M111p pl1pL11111111111 ll
Jll, r•wm u11wuv t11.J.•11'1 Lu 11 n1uip 111q111u. Ltp1muu1ut1111ut1qj1lll1pp q1uL1t1111pJ111li 

4111!iLLiwti 7w11111Liw4Lt liwtlpl1. J1uuuHJlllJlJliLJ1f1, 11w111111lll1pl1. u1Luwjuql1L1uL11p, 



Un1w1fl Li WJL li]lpwqqw1flu 
1./mfuwuwljliwu WUJflWUp

ubflfl qfluu npn21f.wr} b(i 
hwliw2Juwphw1flu 2mlJw-

1mu· wnwpwpljfl Li UJW
hwupwplJ]1 mdbpnlj (bf' 

apb um_,-fl un1w1fl w11-

1.nwqf1n11ubpflu i/1 pmJLW
tnfllf.mli lf.w6wnbt wpmw
uwhliwligfllibpflu, ubppj1(i 

q/iuu lJLflU/l Pn (a): Uqwm 
wnLUJll1fl[} plllJLWUJ/llllU t 
UlFl_,-fl UllJWJ/J LU[lUllUIJ

/1/Jl/UbflflU lf.w6w11b1 Op 
lifiwlf.n11 pw11d11 liflpwqqw

J/IU qunlj (P wf' Op-Oc · lJl11-
u/1 WflUJWhWUijWc) iJIUUIU
ljmpJlllU[l.' ~wlib1.fwu1bu1!J 

wnLw11fl pwgwljwpllpJw(i 
flpwlj/16wljfl hbw. w1w1w
IJ/lnl)[} uu1wli1J11i t P1\hcPn 

pw11d11 qflu, n11u qb11wqwli
gn11J t lib11p/1li w4w1zn11/1 

r}wfuuu · Pn<icPn · ahc 
bnwlilJJWU liwlJb11b11nij.· 

w4,mmibpbCiwGbpp L hwqwpw4,np WJL wpctbpw4,np WlllPWGpGbpp wpmwhw

GmuG UlTl,J up timnp f:lllPP 11puwg: bf:lb WJ'l WJ'lLLihU t, WLLIW wubpptiwgpGhPI! 

upwJCi \.iqpwq4,bpCi I}J1LWP tnLLihtntl: t>hwp\.ib, wpmwuwhUwGgpCibpG WJrwwG 

upwupm ibG: "UpwGp tfln)uwGwtimu bG WUJ.pWUPI! I}J1LWPntl, hbmLwpwp, GpwGp 

tiwpnq bG flllLWP oqmwqnpab1 WUJ.PWGpGbp Gbpumab1m L UlfU-p wtimPtlGbpp 

up uwup ubtflwtiwGntf:lJWG ppw4,mGpp qGuwCi hwuwp: 

UpmwhwGntU{! hwutiwuww iWlflntl Cibpwnmu t WUJ.PWGpGbp{!, awnWJnt

f:ljntGGbp{! L wtimp4,Gbp{!, WLLiwhn4,mu t m4.Jw1 bp\.ippG GbpumauwG qGnqmGw

\.intf:lJWUp: bf:lb bp\.iJ1p{! iP wpmwhwGmu WLLipwCipGbp, Gw w tiwpnq mGbGwt 

wpmwppCi wpdntJf:l. GbpumauwG qpuwg 4,6wpbtm hwuwp: "UntJG oLn4,, bpb bp

liPPI! w Gbpumamu WUJ.PwGpGbp, WLLIW wpmwuwhuwGgpGbp{! qCinqmGwti ibG 

tl1Cip qGbtm m4.Jwt bp\.ipp WUJ.pwGpGbp{!: ..:.tml.twpwp, bf:lb Gbpuman1uI! Ci4,wqmu 

t, WLLIW wnw2wumu t wpmwhwGuwG LLIWhwG2wp4: UpmwhwGntu[! L Gbpum

an1UI! ubpm tiwUJ.P ub2 bG: 

UpmwppG wnLmmpG pGiLLib~u t wqI}J1tU CibpppG 2m\.iWJntU qGbpp L wpmw

qpwGpp uwtiwpqwtip 4,pw: Unw2wp4p [., LLIWhwG2wp4p 4,bp[ntOnlpjntU{! ubq 

oqCimu t LLIWmwu)uwGbt WJU hwpgpG: Cwm WLLipwGpGbpp 2mtiwG ctwuw

GwtiwtiPg tfln)uw1111muGbpp gwGgntl wupnq2 w2Juwphmu mwpwa4,wa t: bpp 

wpmwI}PwGp{! hbnm mwpwantf}JntGGbp t tflnlltw11P4.mu tflnpp aw)uuntl (wp

ctbppCi hwubuwm), WLLIW wpmwqpwGpp CibpppG qpGG wnw2wptiP l.t LLIWhwG-

2wp4p up2ngn4, npn24,mu t hwuw2)uwphwjpG 2m\.iWJntU: OpLLibu oppGw\.i oq

mwqnpabtntl unJwG' Gtiwp 32-6-I! gmJg t mwwu uJ12wqqwJpG tfln)uwGwtiuwG 

WUJ.PWUpp CibpppG [., wpmwppG 2m\.iWJP up2L tfln)uhwpwpbpntf:ljntU[!: ..:.wuw2-

)uwphwjpG 2mtiwJp LLIWJuwGGbp[! nrm2mu bG unJWJP qpG[!: f!wg mGmbuntf:lJnt-

UP.SU~U'Ufif-.lJll.8 UPSUl'\.P.fiL)Jl. USUBUU oq.nt-S'UbP.C 

Op UnJW 
(pmzb1) 

U lfl, 1.u pm w lnu Gnu.I 

(a) UlfU-11 unJWJjl 2m4wG (b) UnJWJJl hwuwztuwphwjjlu zm4wu 



UntU fibpppu wptnwqpnqubpu WqWtn tlw6wnbt bu, h UbpppU UUjWilOTJ.Ubp{! W

qwtn b(i qCibt (P w) hwuw2fuwphwjpu 2nt4WJWqwu quntl wptnwqpwup: lijl} quntl 

mn_, wptnwqpnquhp{! qwnw2wpqhu Qp, UpUil}bn UlfU UUjWnnri.uhp{! ljqubu QC: 

.:.wubuwmhtntl pphug hwul:iuwmwqwu wnwtlh1mpJmuuhpJ1, UlfU-mu unJWJP 

wpmwqpnquhpJ1 qwpmwhwubu Qp-Qc U:)lwtlnp · hwuw2tuwphwjpu 2m4WJwqwu 

quntl: 

bqhp hwuhuwmhup pwg mumhumpJwu WJl'lJntUpl}, bpp wpmwppu wnl.t

mmp{! pwgwqwJmU t: bpp UlfU-p wpmwqpnr1uhpJ1 ihu wpmwhwumu, WUjW 

unJWJP ubpppu q)1ul1 qnpn2tlP upwJu ubpppu wnw2wpljntl (S<l) Li UJWhwu2wpt1ntl 

(Dd): 4hwumwmtlP gw(tp, «n2 tflntuwuwljwj)1U» (P n> qpu: l1tl.Pb 'p tu UOJWJP w

qwm wnl.tmp)1 qtUjpmU hwTJ.PnIJ.uhpl} Li ljnpgunquhpJ1: <l)wpq t, np unJWJ)1 wp

mwqpnqubpu oqmm mutu: Uqwm wnl.tmmpl} utpp)lu wpmwqpnri.utp)lu pmJt t 
-mwtJlu tlw6wnt1 ubb pwuwljntpjntU <Op' Qn-'1 tflntuwpbu): liJT} ritUJpmu UOJWJJ1 

wpmwqpnl'J.11 qmm hwUntJJ}l1 ljw6J1 p wbc p n: U)mu ljnr1uJ1g, UOJWJ'1 ubpp)l(i UUJW

nnriutpl} um)1UJ4wb tu pwp6p q)lu 46wpht wqwm wnl.tmpp qbUJpmu: UUJwnnri

utpl} ljqnpgutu. pwup np I) upw(ip mnpUJ4WO bG Oc u11w4npp riruwg tj6wpt1 

Pw-U Li ni pt Pn-G, Li 2) upwup ljnpgumu bu UUJWnnriwljwu w4trnm4l1 On-Oc 
u)1wtjnpj1g, nrD wpqbu qu4wo t pwp6p quntj: .!.tml.twpwp. wqwm wnl.tmmpu 

umtribmu t UUJWnnqGtpp t.IJlw qmm owtuu P"'Jcpn U:wljt.pt.un4: f->(i~u1bu bpl.tmu 
t Gljwp 32-6-)lg. wpmwqpnqutp)1 oqmm[J qbpwqwuymu t uu1wnnqutpp ljnp[lu

m)lu· abc bnwullJwG uwljt.pbuntj: Uqwm wnLmnq10 mwlimu t qmm pwpbljbym

PJWG w6)1: 
Uflb upWJU mumuuwu)lpmu b(ip wpmw11pwlipj1 wpmwhwlinit.i[l. ptjnu.i t.. flb 

wqwm wnLmmpG wtjt.1]1 zwm oqmm l mw1)1u wpu1wqpnqliLpj1li. ptuli uu1umnq

ubp)1G, pwJY hwJtjp .'P wnGmu Lplj11111111wljwl.J t.:liLljmliLpp l'li,>Llll• 'u Lli lUflUllU

uwhuwuypGLpG 11n1wp 4wumwlj111u. npUJLuqJ1 Lj6wpt.u lllfU-j11.J tupuHuhwl.Jtlnq 

wpmwripwGpp flpllwy: UflL wpuHuuwhuwl.Jljjllil.pli llllllfllUllp :tJtucitunLli ut.4. 

GpwGp 4GnrimGw4 itJl.J 1J1GJ1 41.JL1m uL4wGj14 UIUl[HUllpl.JLp: ''P hliflpj1Li. liLpLllllb-

"'I ' -

.,,,:1 'Ul{wp 32-7 ·\"" · 
.·~· ··. 
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uwu upgwltgWJPU 2mltWJntU gw<)p qubpu oqmm bu U1WU1U UlfU-p UUjWnn'l.ub
ppu, npnup wnw2JiG hwjwgppg uitmp t 1.tnpgubu wpmwhwuuwu 2mltwJp pwp
O(!p qubpp uiwmtiwnml (hwubutumwb n~ wnL.mpwJpu ppwtlf16wltfl hbm): 

l.ltwp 32-7-(! gmJ9 t mwwu ubpumMwu wqqbgmpJmurf oqmwqnpbbtml np

uibu oppuwlt 1.tn2Jilt[l: UnL.mpp pwgwltwJmpJWU 11tuipmu ubpppu 2mltwJmu ltn-
2PltP qpu(! lttliufl P n. ubpppu wnw2wplt)1 L. uiwhwu2wpltp hwmuwu ltbm(!: Uw-
1.tWJU 1.tn2Jiltfl hwuw2tuwphwjpu qpu[! Pw t: Pwg mumbumpJmumu UlfU-p 2wm 
uuiwnn'l.ubp wnwtlhtmpJntU 1.tmubuwG wpmwuwhuWUJWU wpmw11pn'l.ubppg 
gwbp quntl 1.tn2Jilt quhwu: 5wbp hwuw2tuwphwJpu quntl UlfU uuiwnn'l.ubp(! 

ltqubu 1.tn2Jiltfl Oc upwtJ.np' ubpt'imbhtntl Oc-Op wpmwuwhliWUJWU WflU1W'lf1Il'l.
uhppg: n~ wnL.mpwJpu ppwtlf16wltp hbm hwlibliwmbtntJ., 1.tn2Jiltfl wqwm wnL.
mntp(! mwumu t qGbpp Ji2bguwG L. uhpppu uuiwnliwG (!U'lLWJUliwu: 5w()p qGb
Pt! mwGmu bu PnabPw qmm uuiwnn'l.wltwG oqmmpu: L.bpppG WJ1U1W'1Jln'l.ubp(! 
ltnpgumu hG P nacP w, gw()p qubpp L. pn'l.w111.tuwG ltptiwmliwu uiwmtiwnntJ.: Uw
ltWJU uuiwnn'l.Gbpp qmm oqntm(! qhpwqwGgmu t wpmw'lJln'l.uhpp qmm ltn
pmumGhppG' abc-ntJ.: 

Pwg mumhumpJmumli lip2wqqwJpG lipgwltgntpJmuG nt'l.'l.ntli t nbumpuGbp(! 
11tuw hwubuwmwltwu wnwtJ.btmr Jmuubpp n1npm: bpp GbpppG wpmw'lJln'l.Gb
Pt! hwubuwmwltwu wnwtJ.b1mpJmu mubG WUjpwGpp wpmw11pmpJWU ub2. w
uiw GpwGp ltwpn'l. hG wpllJmuwtJ.bm lipgwl19h1 hwliw2tuwphwjpu 2mltwJmu L. 
wuiwhntlbt npn2wltfl 2whmJp' wpmwhwumlipg: Pp hbpppG, wpmwhwGmli(! 
ltumh'l.bfl qGn'l.mGwltmpJmG' wuipwup qGhtm hwliwp, npG wpmwuwhUwGgpGb

Pt! ltwpn'l. bu wnw2wplth1 wtlbtli tctwG: 
Upmwppu wnL.mntp(! L. uwuuwqpmwgmli[1 mwGmu hG qubpp Ji2hgliwG 

(GwL.' lib() ubpppu uuiwnliwG) ubplimbtln'l. wuipwu12Gbpp L. qubpp pwpdpwguwG 

(gwi)p ubpppG uuiwnliwG)' w11mwhwGtln'l. wpmw11pwGpp 11Jiuwg: btl np ltwpL.np 
t, wnL.mmp(! pmJLwmpmu t JmpwpwuDntP wqqp wpmw11pn'lfl lthumpnuwuw1 
WJU WJ1U1W'lJ1WGpp WJ1U1W'lJlntpJWU tJ.pw, npp WJ1U1W'1Jlnlf)JWU bwtuubp(! gwi)p 
hG L. tflntuwGwltmlipg wtJ.htli lib() oqmm hG umwGmu: UpllJmGpmu, (!U'lLWJUtlmu 
t L.' wpmw11pwup(!, L. uuiwnmli(!, hwlihliwmwi) WJG liwltwp11wltfl hbm, hpp 

wnL.mpp pwgwltwJmpJwfi qbuwmli ltwpn'l. t fitJ.w6tJ.b1: 
UlfU-p wpmwhwfintU(! L. fibpumbmU(! hwumwmmu t WJU tflwum(!: UlfU-fi 

WWP t f!UltumU humm w2tuwmmdntJ., phppwmm hn'l.WU1Wpwi)puhpntJ. L. ltw
UWU1WW pfimbfiuj1tl oqmwqnpMwup: ~bmL.wpwp, lihfip wpmwhwGmu bGp hw
liwltwpqp~Gbp, pGpGwp)mGbp, t1hltmpw4wfi qhGhpwmnpGbp, qpmwtiwG uwp
pwtJ.npmuGh]l, qJmriwmfimhuwtiwG wpmwqpwGp, WJuflu12u· WJU, Jium 4wpn
'l.WGmu bGp wpmwqpht hwuhuwmwpwp gwbp bwtuuntJ.: L.uwGwuihu, ubGp 
Ghpummuu hu12 pwtJ.wtiwGpG lib() pwfiwtimrJwlip pbGqpG, mhpumf11 wpmw
'lJlWGp, tin2Ji4, ump6 L. wqwuwG11, npnGg wpmw11pmpJntG(! pwu4 t uhp hwuwp: 
"lwpq t, np wnL.mmpf! pmJ1wmpmu t uhq oqmm umwGw1 WJG n1npmGhpmu, np
Ulh'l. lihfip mfihup wuhGwliM hwuhuwmwtiwG wnwtJ.b1mpJmGGbp(!: 

~UWJWG wqwm wnL.mp)1g w4G4w1tln'l. u1nmhGgJiw1 oqmmpu, wJumwlih
GutjGpt(, qphph pn1np hp4pGhpJ1 4Jipwnnu1 hG wnL.mpj1 uwhuwGwtflwtimliGhp: 
Swpp:pGhp[1, 12tlmnwGhp(1, tflntuwGwtiuwG timpup t(hpwhu4muG wnL.mpp uwh-



uwliwtiiwti.uwli wuhCiwmwpwffilwb u}l2nglihpCi hCi: bqhp pCiCiwpqhCip jntpw

pwCiijntp[!: 

Sw~ qw wpmwuwhuwCi}lg wuwwGpGtp}l GtpumMwG tlJlw uwhuwG

tlwb hwpq!i t: PG~uihu gmJg t mwl]m Ciqwp 32-8-[!, u}lli~L 1940 p.-I! mwp}l:t>wJ}lG 

qpntJPI! qwqtiht t Citpumffilnq wpmwryiwGp}l wpcttp}l 30-50%-I!: UwqwJG 4tp-

2f1G 50 mwp}lCitp}lG Ulflrmu GqwmtJ.mu t mwp}l:t>litp}l rytmJpGhp}l twqwli GtJ.w

qmu: 1994p-}lCi Gtpum<)tJ.nq wpmwryiwCip}l tnwp}l:)>}l tI}l2}lG qpntJPI! 4wquh1 t 

2,9%: 

u4wp 32-9-I! gmJg t tnwlflu tnwp}l:t>}l wqqhgmpJntlil! wt1mnuhphCiwGhp}l 

tlJlw:-Swpfl:t>fl pwgwqwJmpJwfi 11tuwmu hwuw2fuwphwJ}lCi 2m4wJw4wG qflGI!. 

p w qhpf12fun11 tp titpp}lfi 2m4WJntU: Ujq qGntl um.. UUJWnn11Cihp{! qGmu t}lG 01 
u}lwtlnp wuipwGpCihp: UlfV-p 2m4wJntU Ghpp}lCi wpmwryin11Ghp[! wnw2wp4mu 

hG Qdl• }lu4 wpmwuwhuwGgpGhp[!" 01-0d1 U}lwtlnp WUJflWGpCihp : bpp um...-G 

mwp}l:j> t, t uwhuwCimu wtlrnnuhphCiwGhpp GhpumMwG tlJlw. w1.4w LuUhp}l4w

gpCihpI! it.Ci 4wpnq ubpbGwG qCiht hwuw2fuwphwJ}lG qGntl : UlfV uuiwnn11Ghp[! 

umfluitlwb bCi 46wpht P w .. 1 Gbptimbtlnq UbphGwJfl flpUw~r Cm4wJwl1wG GhpppG 

qCihp{!. hbmLwpwp pwp6pwGmu bfi upG~L P" .1: l!.J'l qGntl GL(lp}lG ULqwnn11Ghflfl 

UjWhwG2w114u 01 upwtlnJl t <Od1-I! GhflpflG WfltnWT}Jln11Gt.(lp L Q2-QJ2 WJlmu1-

uwhuwCig}lGhflfl wnw2wfl4I!J: Swflf1·1'fl pwflll(lwqGmu l qpG(l l• titlw4Lq(imu Gb(l

p}lCi uuiwnuwCi tiw4WflflW4p: 
Swpp:J>}l uwhuwGmupg oqmm bG umwG111u tihflpflli WflUHUT}flnllP L u1l-.urn1-

flJntG(! }l hwzf14 uuiwnn11Gb(l}l: .HwG}l nJl Cibpp}lCi WfllilLU'lJlnr1Gt.pp unupt1:j1 ~t.Ci 

tl6wpmu. WUJW 44wpn11wGwG pGT}tWJtiL1 }lpLCiq LUJHOW'lJltUtipp )1 lllllltntuutmuG 

rwp6p (UJWJU1UfWCitlwb, Jnt4WJW4wfi qG}l : PJ1W4tulinul UllUJllll1[1 hLuliql1u l 

4wlflu npuitu Ghpp}lG wp11twT}pn11}lfi 111pwuw11Jltlnr1 um putu1f1w: "t ,t.pp}lli LUflUHt1-

r111n11fihpCi oqmtn tCi umwGmu 111wqmq}l,• qnnn hwumw S 1ltul1t111Lun4 Hil11ufl 32-

(' 

0 .................................. .. 

Swp):t!}> (Tarifi)' 
bµl/flfl ilbµtimatJwa 
Wl.l/JIWilpilbµflg qwildtJm1 
hW[ll/{!: 

I! In, ·lllll llllU/l/1}/1 1iwt1w11-

IJllll/[t //!11/1111// /.i1/Ull/li9 
/<Jl(} . /<J50J>f' ·/Ill /<J50-LU· 

l1wlilit111/1li uw/1111 li wn/19 
ft/111111 lUJli d/llllllltf 11!/.ili[I 

lil/uu1li1m 1iflli.•l1 / IJ6/Jp. 
/ <JIJ.Jp . ·/Iii UllU/1/1.'/J/r d"f1yfrli 

dllll/IU/llJIUl//i UIU/fltuliplihflfr 
l1lq1tlm.>11wli 1/rw J, lJ"'• t 



I 966 I Q.lfl.Hu 32 I Ull.2UQQ.U8fl'U Ufi.b'lSPflB USUB'lfi'l. OQ.fi1'SvbPC 

U1uuib1) gm1g t Ulfllfwc} 
wlfuinubpbilwuliflfl l/Jlw 

UILUfl/l:Pfl tuqT)bgmpJmU[!.' 
Swp/1:Pfl pwgwf./LUJnLfJJLUU 

T)bUJjm!U UbpbuLUJ/1 UjlpLUq
qtu)/IU q/JU[! PW t: UUU-/1 

UUJwnn11uliflf! qumu bu Q 1 
liflwlfnfl (Qdrl! ubflpflu 

LUJIUILUT)[ln1)/lg. qmULUflLUi} 

LU fl UI LU fl fl {j LU fl UI LU 1)[l n 1)/lg 
OrOd1): Swpfl:Pl! pwuf./wg
umu t UbflU/lli}lfwc} LUl/Uln
ubpbuw qubw: ubflli1J1c}m
uu f./p6wuilfmu t, i., ubppfl{i 

qfluu w6mu t: UUJwnn11-
ub11f! f./npgumu bu 

S+U+ T +V uwf./bJlbuf!. 
pwfldfl quli11/1 /., uUJwnuLUu 
wlfb19mf.//1 f./fl6LUUIULUU hb

UIULUUpnlf: U/1UILUTJflll1)Ulif1u 
oqmui b{i UUIWU/llU uwf./b
pbu S-[!, fluf./ UJbuimpJnLUf! 
T ULUf./b[lbU[!. UILUJl/J:Pu: u 

/., V liwf./bflliUI! ubnJWl pbn{i 
t · f./WUJl/LUi} LUflTJJnLULUlfbw 

pw2fu1Jw(i f./fl6Tumu14{i 
hbui: 

't.bplhnbiiwfi 12tlmnw 
(Import quota)' 

Bmpwhwum11j pwliwl1m
p;wrip (ljwrI w11dbJJnr./) 
WUJJllUUJl, llJllJ j}ll!)/W

U!Jlr.{mu t libpumab1 bJ1-
IJJ1p · znpr.[wa dwuwuwljw

rIJ1p11ymu: 

I 
I 'Utp12)lu UJWhwu2wp4 

Oct1 Qd2 02 Q1 

.ilwuw4· wl[urnut12tuw 

9): Swp)l'.P[l ubawgGnul t utbmmpJWU oqmmcf T uwljbpbum.J.: UL V uwljhpbuGb

[1[1 Cibp\.jwJwgGmu bu uutwnnr1Gtp)1 wwgmg)li owtuubpl}, npnCip ni wpmwqpnq

Gbp)l, L ni tt utbmmpJWU hwuwp oqmm ib(i hwuwpt.J.mu: liJL ljbput, t.J.bp2pGu 

ubnJWl pbn t' (wprumGwt.J.bmmpJWU ljnpmum): Swpp'.P)111tuwmu WJU nhumpu

Cibp[l, npnCip ljwpnq tpG oqmwqnpat.J.bt wpmwqpb1m WJU wuu1wGpGbpl}, npnCip 

UlJU-)1 :pppuwGbp(i wpmwqpmu b(i wt.J.bLJl wprumGwt.J.bm (qpup wpmwqpnqCih

flP hwubuwm), lj(ibppwzt.J.b(i wt.J.mnubpb(iw(ibp)l W[1U1Wfl[lnlflJWU ut2: .:.tmL.w

pwp, PPi ljwpmwqpt.J.)1 WJU n1npmGbpmu, npmtq hwubuwmwljwG wnwt.J.btm

flJmGGbp ljw(i L. 2wm, npmbq pwpop awtuutp b(i utwhwG2t.J.mu: <!.bmL.wpwp, 

uwuCiwq)lmwgmupg h wnhmp)lg lllnmbCigpw1 oqmmGbp ibG umwgt.J.P: 

PCi~uthu mwp)l:PGbp(l, WJGutbu t1 Cihpu.mbUwCi ptlnmwCi' mqqt.J.wa t uwhuw

Gwi.tiwtit1m Wutf1wCipGt11)1 GbpumamU[l L hnt.J.wGwt.J.npt1m CibpppCi wpmwqpm

IJJlllU[!: .Qt.J.nmw(i mt.J.Jwt ctwuwCiwljw2p2wumu (unt.J.npwpwp ublj mwpmu) wp

mwqpwCip)l pwGwl.J.p Cibpumouwu pmJ1wmpbLJ1 pwGwljmpJwCi uwhuw(i(i t hwG

q)luwGmu: 

UlJU-G pt.J.nmw t uwhuwGmu npn2 wpmw11ptuGpGbp)1, GbpwnJWl ut'lGop, 2w

pwpp, 1.jnzljbqbG!1, ljwpGtm~pbpp)l, [!U\.jmJqp L WJ\U)l qant.J. : PU~utbu mwpp:p)l, 
• 

WJUutbu tL pt.J.nmwGbp)l uwhuw(iuw(i uljqpGwl1wG Gutwmwljl} Gbpp)lG wpmw-

I}flntflJWG u1wzm1.4wGmpJmUG t ' w11mwuwhuwGjwG upgwljgmpJmG)lg: 

lJllGih 1953 p.-1} UlJU-G pt.J.nmw tp uwhuwGbt Gmzp, l}G\.jmJq)l Gbpumouwfi 

t.J.pw· uwhuwGwi.tiwljt1nt.J.. qpwGg Gbpumamu[!· upG~L. mwpbljwG 1,7 u1G :pmm, n

Pl! ublj wlibppljwgm hwzt.J..nt.J. ljwqumu t bpljm [!G\.jmJq: Oqmwqnpat1nt.J. [!G\.jmjq[l 

npt4bu op!1Gwlj, Gljwp 32-2-[l Gbpl1w.1wgGmu l pt.J.nmWJP hbmLtuGpGbp(l: bpb w

nLmpp uwhuwGwi.tiwl1muGbp i4tuG, tuutw [1Glp11jqp fibpppG qJ1G[l hwt.J.wuwp t 
hwuwztuwphwJJlCi qGt1G (P\\): liJu 11tu112111u wubp!1l1u1gpGbp(! ljqGbG Q 1 upwt.J.np: 



p \ \ f"..:.~~-y:.~t:.:=:::=:~~ 
I U4qp(n.u- I 
I 4wCi CiLp-1 I "UhpppG u1tuhu1u2uq1l1 
I um11nui I 

0Jt OJ2 02 

-lllULU4 pli4n1Jq) 

Pw qCin4 CibpppCi wpmwqpnl'}Gbp[! wnw~wp4mu LCi Odt· pul1 qpup WJlUlWl)Jln'l

Cibp[f 01-0d1-[!: 
~fluw pCiGwp4buv vtfmnwJp hLmLwCivCibp[l. Lpp GLpum()m uu uwh1huliw

ljlw44mu t tlflCiiL 02-0d2 ut1w4np. npG w4Ltfl yw()p l. pwli w41um wnLmpj1 lit.p
tlm<niwG tlw4wpqw4[1: \,bpppG J014WJOIU, pwGp nr pLjmnwG 4r6wum1u t LUU(
pwGpGLpp Cibptlntllnttl(l. WUjW 4flG[1 4pwp6pwliw ( Li!1lii L P2 ): µwp6J1 4lip r1hut

pntu Utru ulljwnnl'\u 44p6wmfl t1p 4limuliL11D ut1u~L Q~. L lil111pjlli w11mw111m11-
Cit.pG mpwfumpJwtlp 4[1Cil'}tWJGLG t111t.uy WfllIIWl)JlntpJmlip tlpli~L Q112: Uu1LUnn1J
Cibpfl pwpt.4t.gmpJWU u1LuwCi4JntCijly p4nmwu rnlit1 CirnJCi w4qLympJn•li[l. pCii 

. mwpfl~(l: UUjwnnrm 44npyut1 S+U+ T + V Llw41J11Lu11 pw116Jl 4lij1 L ulljwnnl\w4wli 
wtfbtgm4fl 4nrumt1 hbmLwCipmt: "Ln1Jli 6Lntf libJ1pl1li w11u1wru11111t1 ut1mm11 4hw
tfwuwf1l{jl S tlw4b11but1Ci, flu4 U L V tiw4bf1buGLp11 4ub114wJwyliLli ubuJWt pLnJl 
wGwpl'}JmGwtfbm pwztutiwCi hbu1Lwlipntf: Uw4wJli mw11t1:J>t1 L v1tnuiwJt1 tlp\)L 
ubb lIIWJlpb("lntpjntli 4w 4wllltfwll T tiw4bpLufl hLu1 : Sw1*:Pl1 l}Lurpmu UIJL 
4wnw4wJ1mpJntU(J hwumJp 4ULnwliw WJI'} T a.lw4Lir1Lut1li hw*uuw11. llJlLlfLU uiw
pfl:pwqpmJPfl L 1H1riumlltfwi> tipwtf1111litpt1 pwliw4t1 w11uiw1111Jw1: P.tfnmwJt• 
J}blljpnttl WJU hWUOlJP(l qlimtl t W(llllWUwhliwa.ljWU W[lUlWf}Jllllllibpflti. ntfpb[l 

PnLJLlI14ntpjntli 111tib(i tfw6wnbtm UtJL, Jrn4WJ111ll : ''lw(ltt t. 1111 pw116p t1lintf tfw-
6wnb1m fl11w4mlipp i>wJpwhb11 6bntiuu11 t I libppflti 4fllit1 t1llpw4wliymti t. hwu
wztuwrd1w1t1fi llll4WJW4Wli 4lllill ): ..:.Lu1LWpW(l, W(IUIWppli lU[IUllUIJlllU}liti[l[I 
4Llr1yw4yt.ti WJf\ fllHJtmtfmJlJWli hwliwr : "L11wlip L11fw116Lli 1nppt1umliL11fl, vu1-
11wpw4wu libr1111111ulibp 4wlit.li L WJI lil1y114liL11t1 L111t1uLli UlfL 1•114LUJ1111\ tlLU· 
6wnLtnt flpwtfmtipt1 hwtiw11 : UtiLli 11Lu1p111li . v411u1wliL11li u14h1I• LlliwUlllljlUjl Lli , 
pwG mwpM1ubp11: Ji 4nu1w1t1 11Luw111ti w11uiwvt1la wpu1w1111111tliL11li t1pu1Ll111Lii.> 
imubfi 4wliwnL1111 u1wymy~i li!1wtt1111 wli4wlu llpLUlil1q . pt1 lip1uliq l>wtuut11111 
ywl>p bli fibppt1(j W[IUIWllfllll)lit111t1 l>wluuLp~ hwuLULUUL I 1 Ullll(lf!L(llllJlJlllli Ullll-

1111:Pt1. vtfnutwti b~wli111u1 ~11 pL11111li t.qLUllll(lJlUlip : liflJ' UIW(ll•11li Utn, Ulljlll· 
nnrit1y hWUrllJJl[l tf111tuwti4111u 1. 4LUti6wu1L1UIUl(IWli . llllljlll ptfllUllllli lllfllllW(ll•li 
w11u1wr1111111lib11f1ti : I •11w~1uli111 ti w11u11uvl1li wpu11u11111111lil1pj1li VLUl(LUlJLlll11u li11pl1li 

U1umbT/ riblip gm1g blip 
mw/]Ju ptfnmw1J! wqIJbgm
pjmlili !JliltmJqft libprima
riwli t/[lw: Clil/mJqft ripP
wqqwJJ!li qflli!J P w t : f:Jpb 
iltw wnL,mpfl uwhriwliw
tfiwitmrI. libppflli [, ripPwq
qw1/1li qubp!J lim1lili bli, 
J!ult libppflli UUJWnmrI!J 
l/tJ1lifl ' Q ( ubppflli W[IUIW· 
IJ[lnT/libp!J Itwnwpwpltbli 
Qd1. rIJ!liFJlin OrOd1 ' ltlibp
rimiJ11ft: Etfnmwli 1tuwhriw
uwl/lwl1/l libprimcmirITJ Or 
Qd2· np!J libppflli qjlli!J 
ltpwpd11wglifl P2: Rwpdp 
qlintf libflpflli W[IUIWIJPnT//l 
wnwpwpltwc) ptuuwitm

fJJllllif! l/tu6/l 0 112: UUJLU· 
11nT/libpu ItnpglimrI bli 
S+U+ T +V riwl/b[lbU!J, rijlli~
IJbn lib[lpjlli W[IUIW1Jfln11-
libpli oqmm bli umtulimrI S 
Ull///b[l/iU: fl UIW[lpbpm
f)Jlllli UllUflfl.'fili/ifl/J, ptfn
Ultuti u1banmp1wli hwriwp 
bt11111lm111 :/1 umb11iJm1f: T 
liwltli11buu !W/1111 rI bli wp
u11up/1ti WflUl1Ul/flnf1libp[1. 
llfllllip /lf1111tJ111liJ.> /;{j UUIW· 
9/11 tJ1116111nt;1 ULJ1, /1111/tu
Jlllll : 



Upmwhwfidwfi lJ.wuwt{np 
uwhuwfiwtp.wlJ.mu 

(Voluntary export restraint 
(VER)' 

U1nnwuwhtiwu1wu :pj1p
tiwub11J1 hwtiwdw1uw

qpbf1, nJlnUJl uwhtiwuw
tfiwlJm tI bu flpbilg ubtfiw

lJwu wpmwhwumtitJ." 

2Gnphqwa WJU wptnnGmrJmG[l GpwGg 2whwqpqnmu t' qpwqtlbtm tlwtnGnq qnp
amGbmf}Jtuup: <!.btnLwpwp, Gbpppll wpmwqpnqpll UJ.WpqLwtnpbtntl pwpop 

qllmj, trnl.J wptnwppll wpmwqpnqfl.G' GbpumauwG wpctbpwqnp f}IllJttntlmpJwUp, 

pt.lmnwGbp(l utnbqomu bG uba 2whbpnt.l tuupbp: liJ'l qbUJ.pmu pqntnWJP tlb

pwgmu[l hwnwtu wqblf1 qctqwp t, pwu mwpp:ppu(l: 

Ufl.b~SPP USL, no SUPPl>U3Pv UU~UUvU<l>Ullfi.Hf'UbP 

lumuwtflbtntl wnLmpp WJl mfl.UJ.Jl uwhuwuwtflwljmuGbppg, fl.G2UJ.pupp bu 

mwpfl:f>I! L pt.lnmwu, wpmwppG :pppuwubp(l hppbuu hwuwawJCit.lmu bu uwhuw

uwtflwl.Jbt ppbGg wpmwhwGmuu: ~UWJWCT qpwup unt.lnpwpwp mbqp bG mGb

Gnu.1 pwqwpwltwu uba 6G2uwG hbmLwGpntl, WJCimwubGwJGtitl 1111wug wGqw

Gmu bG wpmwhwChiwU qwuwqnp uwhuw!iwl}lwqmu!ihp: OppGwlt, tiwUJ.nGwgp 

wt.lmnwptnw11PnqGbp(l hwuwowJGt.lbt bG UlJl, wptnwhwGuwG WJllUJ.PUP uwh

uwuwtflwltuwCi(l: liju uwhUwGwtflwltuwG tnGmbuwtiwu hbmLwGpubpIJ tuputn 

uuwGtlmu bG pqnmwJpCi: UwhUwGwtflwtiuwu hbmL.wGpnt.l wpmw11PwCi12p qw

tiumpp pwpop qpGu, oqmm t wUJ.whntlmu L wpmwppu, L' Gbpppu wptnw11Pn

qpu, pwJg t.lCiwu t UJ.Wml'.iwnmu ubpppG UUJ.Wnnqubppu: 

Uu1hUwuwtflwtimuutpp WJL mpUJ.bp, pG2UJ.tiuf112 bG lf1gbGqwqnpuwG UJ.W

hwG2Gbp(l L. wpmw1111wupp npwltti umwuriwpmGbpIJ, GmJGUJ.bu oqmwqnpO-qmu 

bG UJ.htnntf}JWG ljnqupg wnLumtp(l uwhUwuwtflwltbtm GUJ.wmwltnt.l: liJu uwh

uwGwtflwltmt.lGhp(l '.pppuwuhpj1 hwuwp qctt.lwpwgumu L rwuljwgumu t WJlllllU

'lJllUUJlP ubpumamu(l: liJu ribUJ.pmu Lu mmctmu t ubpppG UUJ.wnnq[l, pwJg 2w

hmu t ubpppu wpu1w11Pnriu: 

<I>ffluU"UUlrlTU"U lrll~PUP. 1.f.bPU~Ulrll~lfC!' llP"lbU 
Ufl.bl.f.SPP. UU~lTU"UU<I>Ulrll~tr 

Cwtn bpltpubp, uwuLiwt.lnpWUJ.bU qwpqwgnq hpltpubp(l, :pppumu bu ppbug 

tupOntjpp tflntuwLiwltUWU ltntJlU[l 2IllltWJWltwut1g pwpop Utultwpqtultntl: <flw2-

U1IlUWltWU tflntuwuwtiuwu timpuntl (wphbumwltwGnpbu pwpop) wpmwhwum

U[l pwult t wpmwuwhuwugpubpp hwuwp: Up11JmCipmu' wpmwuwhuwugpubpu 

WUJ.pwup ljqubu WJl mbqpg L bpltpp wpmwhwumU[l ltCitlwqp: tip hbpppu, wp

mwhwuuwu gwc)p uw4wp11wlt1! lt11cttlwpwgup wpmwpp(i wpctmwti obnp pbpm

U[l Libpppu nbqflritumubpp hwuwp: <l>ntuwuwtiuwu ltmpup WJUUJ.pup qbpw

hutinLU[l ltpl'.iwmmu t wnL.mpp 0-wqwl[l L UUJ.tuummu wpctmjpp uL 2mlttuJp oLw

t.lnpuwCi[l: <!.bmL.wpwp, uL. 2mlttuJP uto- hwqb1wql'.itup(l tllttuJmU t, np bpltpp tfln

tuwuwtiuwu ltmpup pwqtupwltwumrJmuu twltwunpbu uwhUwuwtflwltmu t pp 

pwqwpwgpubpJ1 wpmwuwhUwugpubpp hbm wnL.mmp wub1m ltwpnqntf}JntU(l: 

tiu,1_12wu ubc) t uL. 2mltwJp hwtlbtwtll'.itup[l, tuJCipwu uhO- 4lf1Cip bpltpp wpmwppu 

wnL.mpp n1n11mp 2wtflbpp ljpl'.iwmmurr 



~pqp4w4wu wpqhwuhp{!, pu~ajlupp bu t.J.wm 6wuwUJwphubpl!. itmi:mrti41!. 
npnup pwpopwgumu bu qnpawppwjpu awfuubp{!, ut.J.wqbgumu bu wnLmpp o

qnnnubpl!: Swpp:f>ubpl!, pt.J.nmwubpl!, tflntuwuw4uwu 4mpup tl_bpwhu4mul! L 

uwprµu 4nqupg umbqatl_wa wnLmpp WJl uwhuwuwtflwljmuubp mGbu umJu hb

mLwupubpl!: ~bupp Qnp2u wnLmpp uwhUwGwtflwljmuGbpl! hwubuwmmu t 
zr2wtflwljuwu hbm (mb u qltup wnw2unpl'}Ilfll!): b'tl f12uwum, L' wnLmpp uwh

uwuwtflwljmuGbpp mbupmJ. obp ljnqupg umbqat.J.wa 2p2wt.j1w4nuI1! Gtl_wqbgumu 

bG uwuuwqpmwgmupg L tflntuwuwljmupg umwgt.J.nrt oqmmCibpl!: 

, bflb wnLmpp uwhuwuwtflwljmuubpl! tuflwumu bG wGwprumGwtl_bmntf1JntG!! 

L ljp6wmmu tfln)uwuwljmupg UJnmbugpwt oqmml!. WUJW pu~n''t bCi bpljpGbpl! 

ljppwnmu wJG: 4wpLnp qtp mGbu npnz qnpanCiGtp: Unw2J1G, npnz hwGqw

uwupubpmu Jmpwhwmmlj wpmwqpntf1JntGGtppG hntl_wCiwt.J.npbtm wCihpwctbz

UlntflJWG !!Gqntubt}l tflwumwplJI!: bpljpn[llll!· wnljw t mGmbuwljwu tuCiqpwqp

mmpJntUI!: ::>hwuljwCiwtntl hwubUwmwLtwG wnwtlt1mpJmGutpp u4qpmG121! L 

wpmwhwuuwu m utpumauwG up2L hwpwptpwljgmpJWG uzwGwljntflJntUI!. 

zwm uwpqplj hwunqtl_wa tu. np wnLmpwJpG uwhuwGwtflwljmuutpl! 4pwpo

pwgGtG utpppu qpwqtl_wantf1JWG L wztuwmwtl_wpol1 uwl.jwp11wlll!: (Stu· 4P9 

«SGmbuwljwu wnwuUJbtubp[!»): '-ltp2wUJbu, wubGw4wpLnpu tunLmpJl uwh

uwuwtflwljnuiCitpu wpmwgntmti b(i tuupwtl_nptlw() zwhbpl1 IJWflWpwlttuG ntd!!: 

Ubup hpow ljpuuwpljbup wJu 4npbnGGLpu: 

UU~tru'7UC!>Ulltn1'.1'7 fiJJl.'lqU\5 tn.IU'7UllP 
C'1'l-fif-.'1blfl C!>UUSUPll'7bPC 

bpbp hpoCiwljwG 11urimGL1J1 ttiwuu1wp4 4nJmpJ111G mliJl u1pu1u1pJ1G tipywljJly

ubppg GbpppCi W[lUlWl}[lnlJlJWU n1m2w4Jl UtLu,1u1u1wliuwli tlbpwpLflJlUI. lllqqtujpli 

wGtl_mwu4nt p Jill U[I. Gn[l wpu1wri1m1 p JIHli GLfl[l L lnu L1u1qlniu1!1liqlll JJlG tiJl~rnytu

nmuubp(l: 

Uq(lWJJ:lfi wfil{mwficpnpJWfi t11wuuiwplm. UqllWJl•li wli4mwli4mpJwli tf1wu

mwpljp hwowllwjli. npnz W(1UlWl'Jfllllf)JlllliliL11 u11l1liw4, oqwliwtlw2Jlli111pjwli, 

pbliq}lliJl L qblipt1. 4wpLn11 bu WllltWJllli wlit1mwli4111pJwli hwuw11. hLu1t.wpw11. 

utbmp t lJ.lWlUllJ.lWlitl_wb tJtlibli W(lUlWlJllli U(lywl1t14Lit.11l1y. hLu1l.wpwp wlih[llU

dbJUl Ult~myLibplt liLpppli wnwywplt[l lJ.ll..Ulp l. lUllljW t!1lilt UpyLuq4wjpli ltnli~1tlllj

U1p qblJ.lpmu: 4nu.tLUWJp~lip ubCip tJlntlltli wl.iltwlu tliliLt wpwpwltwli 4tUU IHILULU-

1.jwCi pLCiqJ1lil1 Cib111fo1b111ul1y: tuL1wyl1" I., w111u11v.1'1nuliut1w4wli t1lipliLup!rnliLpl1 

Cibpumbnuipg 1Jmtlt1l.i w li4wtu111fl1111 li11: Cwu1 wuLpl1l1 wyl1liL11 4LLtwmwuluw

libJlli pwywuwpwp. li111Jlipu4, LpL w11Lu1nl1 utuhuwliwtf1wlp11lilita11li Lulih11Lu

dt.1m Lli 4 wlilut.1 m liuwli Ltwlutl_wiJ111 p Jiii Li11 libppl1li w11u1wru1111 p JWli u1tulnqwli

uwli UlJ.lWUlWltntl_: ~UWJLUb WJU lfHUUUIWf14ll tlUllfllliLtll t.. LUJU hu1{iu1lu llllfllll

JWhtl_mo t: .:.wnwpLpw4wli11[1LLi Vl•i wpmwr111mpJ11tliliLf1 Lili Jluljw4u1lipq 4Lli

uwl1wLi ULfl w44wJl1ti wtit1u1wtiLtlllPJWli hwuwp: l;pL lil1 11Lunq1u ljwpl1t1(1 t. Llll[-

4WJ~ti wtit101wu4111pJLUli hWUW(I, lUU{lll wt1L1)1 C1ll.JUI t. lullll\lllll JwL\u1lnul1 lUJI\ 

nbumpul1 4m01w4111u11. pwli hntlwllwtlnp~w4u1l1 j)Luqwvwt1u1l111tpJwl1 llfHUL1w

liwy111 U[l liLppl1li w11u1w1umql J wl.J u1w2 LllU(LUli111 p JLuli liu1wU1wl1ntl: l!Luyl1 LU Jll 

utLUlj) I. (IUl}llllit.1. 11(1 uLo UtLUUILpw4L\l1li l)IHILUlttUJlqn1 hwliW[I Ul1l) ihlllllllllltl 



~UR~IW1<1!!~.~~I .. 
Unumpp uwhuwUwtiiwlJ.nuIG.tpn, npnUp wpqt1mu ta wp\nwppfi 

wpmwqpnqUbppU 4w6wnbt ppbUg wuuiwUpUtpn UbpppU qUbppg 

withtlt gwbp, qubb"wgUbU qpwqitwb"nt~JmUn u ltUJ.W2UlUJ.wUbU 

wubppti.JwU wzfuwmwmbqtpn: 

CwU1 dtup11plJ. wGlJ.bqbnpbG hwl{wU1wgwb bG, 
n11 wnl..U1[1p uwhuwGwtjlwlJ.muGbp[! utbwgGmu t 
qpwql{tuampJIUG[! I.. «)ulitUJntU wubpplJ.JwG w2-
)utuU1tutnbqbp[!»: liJU lj_tqa htul[WU1J1 GtuqntU t 
tu[1tntuhwGm1 WJ1U1W'l[1ntpjntGGb[1p tlrw Gbp
umouwG uwhUwGwtj1wlJ.muGbpp tplj_pn1111wlJ.wG 
htmLwGpGtpp !!G11mGuwG ow)unqmupg: Swpp'.p
Gbp[!, 12tlnmwGtpJ1, tjln)uwGwlJ.uwG lJ.m11up l{tpw
hulJ.mU[! I.. wnLmpwJpG wn uwhuwGwtjlwlJ.muGbp 
lJ.wpnq tG ubbwgGbt qpwql{wantpJmG11' hnl{wGw
l{npl{nq, pwjg lJ.lJ.p6wmtG WJG' uGwgwa lU[1U1lU'l
[1ntpjmGGtpmu: 

~P2PP, 1111upg Gt11umomu11 qpup wpmw11pn11-
GbppG WUJWhmimu t qGnqmGwlJ.ntpjtudp' utqw
Gpg qGt1m hwuwp (utp wpU1whwGmU[!): bpt wp
U1wuwhuwGgpGt[1!! itG lJ.wpnq wutpplJ.wgpGt11pG 

l{wowntt 2wU1 WUJpwGp, WUJw GpwGJ! PPi 'llllWJ1 
lJ.mGbGwG' wubpplJ.wgJ1Gtppg qGt1m hwuwp: ~b
mLwpwp, wnl..mpw,1J1G uwhuwGwtjnulJ.muGb11G m
GbG bplJ.pnp11wlJ.wG htmt..wGpGbp' wutpJ1lJ.wlJ.wG 
wpmwhwGl{nq WLljptuGpGtpp LljtuhwG2wrlJ.'1 G[!
l{wqmu: liJ'l l}tUJpmu, wpmwhwGljnq wpmw

'lrwGpJ1 L qpwqtltuampJtuG uwlJ.wpl}tulJ.J1 4Gl{wqp, 
n11G tt lJ.l{bpwgGJ1 LljW2U1t4wGl{wa WJ1U1lUl}Jlnt
pjntGGbpmu p_1GWJtjWO w2Juu1mwmbqb[1[!: OL 

U1GU1buwqbmGbpj1g nuwGp ibG [!Gl}mGbt lJ.tu1llt1' 
wnLmpp muhUwGwtjlwlJ.uwG hhmLwGpntj Ghp
umMwG GtjwquwG I.. 'lPW hbU1LwGpntj, tupU1w

uwhuwGgJ1Gbpp unU1 bqwo 'llllWPP Gtjwquwup 
UJWJUWGwt[nptjwo' WpU1whwGuwG GtjwquwG up-

2L: Ujuu1Jrnntj, 2wm hbzm t hwulJ.wGw1, pt pG,1_m t 
WJU lUl1WUUJhtG lUJUlljbU hWUlUU1Ul[1WO hwtjwU1 
GhJ12Gimu: 

bpp wnLU1 p w J J1 G muh ow G w tj1wlJ.muGtp11 
gwop tu (lJ.wu gwGtiwGnu.l bG p2hgGb1), tiwG
JuwmtuturnpbG Gb[lUmouwG upgwl1pg W[1U1Wl}
[1ntpJmGGtpmu 2wm wz)uwtnnqGtp L qnpawpwp

Gtp lJ.wpnq tG 411pgGt1 pptGg w2JuwmwGrm: Uw
lJ.wJG wpu1whwGnq WJ1lllWl})lntpJmGGbpmu u1w
gmg'1i w2ti-nuU1wtnhqbp 11tnt..u ibG UU1bqotjti: nl 
t1hlJ.J1 2'1 lJ.tupnq wut1. <<bu 2tu w2JuwU1j1 hw2n1111 
U1wpJ1, bpb wnl1mptu,1J1G muhuwGwtjlwlJ.muGhp{l 
~Gtjtuqbgt.JLG»: -RwGJ1 np w2JuwmwU1hqbp[l (L 

qpu111l{womrJmG11) Gt11umMwG u11gwlJ.gwJpG w11-
mw1111mrJmGGt11mu 2wm wlJ.GhwJm tG, pulJ. w11-
mwhwGn11 W[1U1W'lPntPJntGGt11mu WLljtuqw w2-
)uwmwmtqtp11 'wGmtuwGtUi, WLljW wnl..m[lp uwh

uwGwtjlwlJ.muGt[lp lJ.p6wmmu11 2wm 11ctl{wp t: 
P.11wlJ.wGmu, w2JuwmwGpp l{pw 2t2mw'lPntUJ1 

6p2m ,1_t: UutGpg wnw2 n,1_ rt w2)uwmwGpJ1, WJl 
tlj_wumm11 I.. pwpop wpmw1111n11wlJ.wGmpJmGG tG 
pw11qwl{w6UwG weyJmpGtp11: L..l{wq wpmw11pn-
11wlJ.u1G w2JuwmwGppg wGgmuG wnwl{tt wpmw
'l[lnqwlJ.wGp, wnwGg ow)uup ,1_t, pwjg w2Juwmn11-
Gt11p I.. mGmtumpJwG pw114wl{w6uwG hwuwp 
wGh11wctt2mmpJmG tG: P.11wlJ.wGmu, GtpumouwG 
uwhuwGwtjlwlJ.muGtp11 ntumpuGt11u htnwgGmu 
bG WJG ntnpmGb[lpg, npmtq GbpppG wpmw11pnq
GbpG mGbG hwutuwmwlJ.wG wnwl{ttmpJmGGbp, I.. 

mqqnu\ 11bUJJ1 hwpwpbpwlJ.wGn11tG wGW[l'lJntGw
tlbm n1npmGtp11: .f2wGp np ntumpuGbppg wutGw
pp,1_G mqql{mu t w1111JmGwl{tm wpmw11pmpJmG
GbpJ1, pulJ. 2wm11' wGtup11JntGwtlbmJ1, tuLljlU wub
pplJ.wgpGtpp blJ.wump I.. utlj_ 2G,1.p hw2l{nl{ wpmw-

1111wGpJ1 uwlJ.wp11wlJ.l! lJ.tliGp wl{ttli gwap, pwG 
uwhuwGwtjlwlJ.muGbpp pwgwlJ.wJmpJwG 11tlll-
12mu: 

.f2GGwplJ.tGp hbml..JtUlJ1, tpt GtpumMwG uwh
uwGwtjlwlJ.muGbpp qwqwtj1tupJ1 ttul{G t, tuLljtu pG
in't utG12 tuJG ibGp oqmwqnpamu hpumG Gw
hwGqGtpp uJ12t.. tjln)uwGwlJ.uwG 11t1ll12mu: L..w)u, 
Lljtumlj_tpwgpbp, pt pGwwG w2Juwmwmtqtp 
lJ.lJ.npgGtGp, tpp, oppGwlJ., IJtiiflqwG11 «Gtpumomu 
t» GwppG2Gtp .'.b1nrfl'lWJpg, )uGonpGtp' Llw2pGq
mnGpg, htugwhwmplJ.' liwGqwupg I.. pwupwlJ.' 

.52np2pwJpg: U,1u pntnr wLljpwGpGtp[! Lljtmp twp
unu11pl{tG IJtiipqwGnul: UwlJ.wJG lftJ,1_pqwGp nt
qp11tGmGtpG wl{btli tctwG bG hwuwpmu «Gbpum
bbp> WJU tuLljpWG!JGbp{!, pwG pptGp wpmw11pbG: 
IJtiiflqwGG oqmm t umwGmu pp nbumpuGtpG oq

mwqnpab1ntl wpmw11pb1m I.. «wpmwhwGbtnrn 
wl{mnubptGwGbp (I.. WJl gwap ow)uubpnl{ wp

mw1111tlm1 WLljptuGpGb[l) I.. l[w6wnpp blJ.wUmU1G 
m1111b1ml «Gbpumab1m» WJG WLljpwGpGbp[!, npnGg 

tUJ1U1W'lf111lf}JntG{! pwGlJ. t IJti,1_p4wGmu: 



Cwm uwpqplt bu hwqwmwgwb, np hpumu 

uwhwuqubpp up2L. wqwtn wnL.tnntp{! jntpwpwu~

jntp uwhwuqp pwpqwqwnuwu WflPJntpu t: \,mJU 

oL.nq, zwtnbp{! qtnuntU bu, np WJt uwhwuqubppg 

«ubpumbntli{!» l.}1 qbpwgumu wz)uwmwmbrm· 

hwubuwJu qbuiu, n~ bpltwp ctwu4_bmnq: bpltJlubpp 

up2L. wnL.mppg wltultwtt!nq oqmmubpp WflPJillJlI! 

umJuu t, pu~ np mwppbp uwhwuqubpp up2Li 

wnL.tnppu{!: ~pumu uwhwuqubpp up2Li wqwm w

nL.tnntp{! )upwumu t pwpqwqwnmuu WJuuibu, 

pu~uibu bpltpubpp.up2L. wqwm wnL.mmp[!: 

Phwp4_b, wnL.mpp uwhUwuwtflwltmuubpp qb

pwgmuI! ltt!uwup WJ1lilWllJ1IlflUbppu L. UJWZIDUJWU

qwo wptnwqpntpjWU wz)uwtnnqubppu: fc)-wu4_ 

lttllup wpwq mbqwtflnJubt uiwzmuiwuqwo nb

umpuubpu WJL wnwt!bt wpmwllJ1nqw4_wu ntnpm

uhp: UwhUwuwtflwltmuubpp wump6wuwpwp qb

pwgmuI! ltuqwqbgup WJU znltWJPU wqqbgmpjntU{! 

Li mqhltgnq qbpwpwz)uuwu ow)uubp{!: 

wl4Jlwupubp wpmwqpnq mctbq mumbumpJmu[!, pupupu mctbrt uiwzmuiwum

PJWu ltwu wuqmwuqmpJWU qpulinpmu t: .Qwup np wqqwjpU wutjUlwuqntf}JWU 

tflwumwplt[! hw6w)u t zwhwp4_tjmu hwumtlt zwhhpntj )uuphpp Ltnriupg wp11w

pwgGbtm wupnrt2 mutnhumpjwu hwzt!PG pphGg wpmw11pmpJWU hntjwGwt!np-

2mpJlDU wuhpwctbzmmpJntU[!, wuiw ltwplinp t JmpwpwG~mp wnwGoGwhw

mmlt qbuwp qqmJz qGwhwmmli[!: 

"Unp wpmwryimpJntfifibpp ttiwumwpltt!- UJu tf1wumwp4pu htuuw6wJu. unp 

wpmwqpmpJmuGbp[I uibmp t uiwzmuiwutjwo 1pGbCi hpu wpmwppu upyw4py

Gbppg: J2wup np Gnp wpmwqpmpJntU(l llbnLu LtwJwgutuCi tfrnqmu L WUJLU tip n

pnz dwtiwGwlt hntjwGwtjnpmpJwG Ltwppp mGp: 

\,np wpmwqpmpJmGubpp tf1wumwp4p bplttup u1tumu111pJmG mGt1: Utbp

uwuqp ..:_wtipttnnuG WJU oqtnwqnpoby Um....-p tjWJl tnCitujCiwqnpOntpjWCi 

uiwzmuiwGntpjntCip tflwumwpltLtnt hwuwp: Uwl1tuJG flLU t!ptuJG tflwumwplt t 
clwuwGwltwtjnp hntjwGwtjnpm pJwCi hwuwp, hntjwlitutjnp~lllfl Jnt Gp up wCiqwu 

tnptlhtntl. untjnpwptup ricttjwp t. tfbpwytjmu: OppCituL1. t!Llt IJLU[l WOW? WJU tfiwu

mwpltp oqmwqnpotjhy Ulfl,-111u utr1G6p Gnp uuiLqotltuo u1pu1w11p111pJu1Ci mu1-

p)1'.j>wJpG hntfwGwtjnp1ntJlJllllil14 114111m umwGw1111 Gu11mnwl1ntj: ctwuwGu1l1l1 

hbtn 1.411Go)1 wpmw1111mpJntU[1 qwpqwywLt L riw111.\wtl ,nmn hqnp L. pwriwvwltw

Ciw1.4Lu, L tnCimbuwuibu: ~CiWJWO WJU qwp4wyuu1G(1 mwpp:~GLpp itlLpwytfb

ypG: llpG~L WJUOJl opbCipp ?Wft111Ciw4111u t. WJll WflUIWflJlnlflJlUUU wt4whntjb1 

u1w11pLp h11tjwCiwtjnp~w4u1Li 1.41uJuwliLil1p11tf, 11(1[1 Utult11Luli1utf1w4111u t l)JlUP 

upyw44mp jntllp: 

~wl{wqbtIU{}tCiqwJltCi ttiwumwpl{. llpn,' 11Lutvl1p111t1 qblllllltCiqCi wu111wlipLit111l1 

tjwGwnpli t. W(IUIUJUWltuwLinul )l[tLuy owtuuL11!1y 1.JLUO(l qGntj (wptnwluulinq 

hpltpp liL[tj.!)tu Jlll4WJW4wLi 4Lil1y ywop ). UJflUIW~Jlllflll\ t. Ul(ll11Ulltwti111111 W[lUllll

vJ1li /nt4wG 411wtfLp11 41uu4111pJ111Lip: llp11; 11L•Uj1JL[111LU 11L1lu1!1llLll.l ltu1111111 t. lup1u

)u 111 u ti L l w 11 u1 wv )1 li Uj Lu 111q~J111lilJLp11 w J llll w I nu Li 1l 1u Li u111l'uI111t11u l1l.11 I• u l•yn~J ml 

..:.wJutlll• Lli UIJL,-J1111t4WJtllli Up4Lliu1!1LlwJt1 lp1f1Lll•~J u1Lvuu1!1LJ1, l111pl1Lt1JI• u1L•· 

11[1ll6J1 L 4wtiw11wJJl wlJtjwrµ1qLpl1 11LliUJl1l1ql1 11t.uivL1111 'l t.1l1t1J1LHl(I 11: u1w;u111-

1.Jw4wu l.: 1979 p.-J1 Uut.u111l1 ..:.wuw6wjltw4J1p1.141•pwu111Ll I.fl liwu1111lt hu1l11u11t11l

UJl1Li4wJJ1li u11114wuvuLp, Lfll' tiLpu1110LjLUO 1uu1111uuvL1 l!lfl,-11111 1lu1Ci1ur1L!11LLI l.p 

wLjL1J1 ywop 4ti11tf, l)wti t1pLlly wq4LuJl•LJ /1114LUJlllLI. 

l•lliUJLU tiLpu1110LiwlJ 11Lutvtllll, 11L1ILttJ1l1411 111111llu1l11ulJ1llLI llllflllll t. llllllll•u 

LiLpvl11.J uu1w1111qlJLpJ1l1, 11u4 lJLpvl1Li W(IUIWl1llllfllil1pl1l1 1lh1uu I. lllllllllCillllllllll, l'(ll' 

LJLpu111011wo wu111wu1111 Lj1111uu1pJ1l11111 l. 'l l1Li1ql1L1q111Jl•l1 u11qp1uL11•l1 q111op ql1lip 

'l·blludtOq (Dumping)' 
1!11111 w11111htlwti1w li u111111-

yw11t1m1f1 l11111t1f1y wu1-
11111tiv/1 1/wo"11wv11 tlfl 11111 
t.11t1111111l 111~t•1f1 yw1)11 
•111111/, J!Wli ut11f1wt1wti 
t.1111111111) 



U2fuwph]1 wpmwqpw£ip}l 
wtfbljl pwa 115 -]] w11mw-

1JPtfmr.I t r.Ibl/ t.. tfw6wn

tfmr.I rip WJL b111JpnuI: 
lFwu£iwq}lmwgmr.I]1gi w2-
fuwmw£ip}l pwdw£imr.I}lg, 

qw£iqtfwt}w1}1£i wpmw-

1JPWl/w£i r.Ibpnq£ibp}l IJ/l
pw11mr.IjJg umwgtfwt} o
qn1111£ibp[!, npnup mqbq
gmr.I bli wpmwp}lli wnt..-

mp}lli, liUJwummu bli wp

mwlJPwlip}l plifJLWJlir.Iwlip 
t.. qb£iuwr.Iwqwpqwqp 

pwpdpwgr.Iwlip, pwli qw

pnq tp J]1lib[ IJPlll pwgw

qw1mp1wli qbUJpmr.I: 

uu1wnnrtfib[1pU vmJl t mwwu obnp pb[lbl wuipwGpGtpG wnwt[b1 tctwG, pwfi 

wnw2wpljmu tG Ghf1ppG wrmw11pnqGtpn: \,uwGwuitu, Gtpp)lCi wpmw11pnqCit

P!! 11ctt[wp tCi 11fluwl}wjmu upgwqgmf}JWUI}: .!.bmLwpwp, CitppflCi wpmw11pnqfib

P!! (L CipwCig wztuu1mnqCibp(!) hpuGw4wG mmctnriCihpG tCi 11tuuipCiqfl wGwp11w

pwgJmtf}JmGpg: 

'1-buui)lCiqp t[bptupbpJWl mGmbuwqbmCibp(! h]1uGwqwGmu zbzmw1wmu bCi 

tp4m 'lPlllJf>: Unw2pG[!, 11tut4pCiq(! nflnz uwhuwGGbpmu 4wpnq t oqmwqnpot[bt 

npuitu qhCip' unGnu1111 met umwGw1m hwuwp: OpJ1Ciw4, hph wptnwuwhuwCijwCi 

.'.PppuwCi ctwuwCiw4wt{npwuibu qpGG p2tgCimu t owtuupg gwop L qpuwfiw1ntl 

CibppJ1Ci urgw4gmf}JWUJ}, pw11opw9Cimu t qCibp{!' zm4WJP9 CihpppCi upgw4p9Cib

pp hhnwliw1mg hhmn: Uw4wJCi unt[npwpwp uw tut1wgp umpwlllhqpw ~t: "Uw}u, 

CihpppCi wpmw11pnqCibp(! qwpnq bCi Cinppg ummp qnpot1 zm4w, bph qCibpCi w-

1'.imu hCi: litlhiPG, WJll}Cilll(lWCipwJJlG wptnwpJlCi wnw2wp4nqCihp{! uwhuwCiwtflw-

4mu b(i WJUui)luJl Ulil)lWlllhqpw mubgnq llil1ll1W'lf11111Cihpp UllCillutlll met{!: 

U(ll}pnpq, hwuhuwmwqwCi wnwt[t1mpJmfiCihpp ophCip{! Cizmu t, np hpltPpCi o

qmm t mnwCimu CihpumomuJlg, bpb qpwCip wt[biP tctwCi tCi, pwCi Cihpppfi wui

pwCipCibp[!: Uw l'iJlzm t, wCil}wtu CipwCiJlg, vt pCi~uitu t wpmwppCi wuipwfip)l 

gwor q)lCiCi wpmwgn1mu hwuhuwmw4wCi wnwt{btmf>JnLCi[!' wpmwppCi uitmm

flJWCi umpupqpwCib)lnl[: :>fiWJWO Cit11umonqCibp{! UnCin14n1wgCimu b[i CibppJlCi 

zmqwCi, w tiw11tw {!Ciqmub1, np qbu14]1Ciqj} t[Ciwu t hwugCimu Cihpumanq tp4ppli: 

~usn~lt CU~bPC! b~ Ufi.b~SPUBfl'-7 

UU~'ITT.1'7U~UltfiM.n,bPfl 

~U~U~UltU'7fi~~Bfi~'7'7bPC! 

~nlfwliwlfn[l~nlpjnLU[] JJWT/LUJJLUqbwubJ!/1 qn[u'r{i t, pwu/1 T1[1 Wjli znzwlflbljJ 

oqmmilb11 t pbJ1nuJ hnlfwilwlfn11lfwi? lj11171fb11/1a ' hwuwf1wl1mppua hwUWJ1 w

nwpwgub[nl/ ow{uubf1 ' pwpulfwo hwf11JbJl/1 wbupnlf: 

lfpbJ l. Y.bJqbCipwmu3 



:)liWJWb wnt..mpp uwhUwliwtltwltnuICibpp tqwmownlibpli mlibli pwquwp}ul 

WJUlJmplibp, fllittqhu tqpn!l>bunp ~hJqhlipwmuli t Cizmu' qwuqwb 24.w Cipwlig 

wlilitqwmwqwhwpU:wpmpJwli U:wuflli: UnL.mpwJflli uwhuwliwtltwltmU:Cihpli w

tqwhm.[mu bli pwpop wlimlmwlibtJi qblimpnliwgtlwb oqnunlihp' uwpqqwlig ufl 

tltnpp )uupfl hwuwp, uflli2qbn hfluliwl1wli pwqwpwgplihpfl tlPw umhq()'mu hli 

bw)uu, np{! hwow)u qch.[wp t npnzht: tili21J!hu uhlip pliliwpltht blip q1mtu 4-mu, 

pwqwpwqhmfibp{! zwhwqpqntlw()' bfi l}PW tqWhtqWfiUWfi'[!, fintJfiflu4, hph WJfi 

hw4wumu t mlimhuw4wli wpllJmliwtlhmntpJWli{!: 

UnL.mpp uwhuwliwtltwltmU:CihpJ:! qphph uflzm oqmm hli phpmu wpmwqpnq

Cihppli L. (nhumpu wnw2wpqnqlihpflli)' fl hwzfltl u111wnnqlihpfl: ~fluliwltwlimu, 

WJI} Ciw)unpq )uuphp{!' qnliltJlhm W[lUlWJ}[lnt}}JWli wz)uwl.11nqlihp{! L Cihpqpnq

Cib[l{!, tWtl qwquwqhptqtlwb, «wz)uwmwlipntl Wtqwhntltlwb» L <<J!W[lO[l wz)uw-

,mwtlwpontl» tqwzmtqwlitlwb bli (mt·u· «SlimhuwqflmmpJwli wnwu111htlihp£!»): 

~hmLwpwp, ltwquwqhp111tlwb zwhhpntl )uuphp{!, npnlip oqmm mlihCi wnLmpfl 

uwhUwCiwlflwltmU:Cibpflg, wlilthqbnphCi odwCiqwltmu hCi WJU pwqwpwqhmfih

pflli, npnCip Citqwummu hCi flphCig wpl.11wqpmpJwfi hntlwliwtlnpuwCi'(!: bl.[ hwltw

nwlm, u111wnnqCihp{!, npnCip pwpop qflCi hCi t.[owpmu 111wzm111wCit.[wb wpmwrl[lnt

flJWCi W[lll1WJ}pwCipfl qfluwg· wCiltwquwlthp111 )umup t: lipwCigflg nuwCip, wp

l.11wqpwCiplt pwpop qCihp{! ~hCi ltw111mu wnLmpfl uwhuwCiwlflw4mtICihpfl hhl.11: 

"lnmhligflwt wz)uwmnqfihp{! L CihpqCinqCihp[! Lu W[lU1WhwCinq W[lUlW'l(lntpjntfi

CihpntU hwow)u ~hli )umuwlflmu uwhUwfiwlfJw4mufihpfl pwgwuw4tuCi hh

mLwCipCihpflg: UJu111flunt.[. wnLmpwJflG uwhuwCiwtflw4mtICihpflg Ulntdw()' 

uwpqfllt mhllJWlt ~hli L 4w111 2mfihCi wnLUlpfl pwqwpw4wGntpjwfi hhl.11 : 4tuG

)uwll1huhtflnphCi wnLll1pf1 uwhuwCiwlflw4mtifihpltfi G111wul.l1nq 1wt.[ 4w4uw4hp111-

t.[wb hwmm4 zwhhpnt.[ )uuphp[!. hfluGw4wGmu mCihG wnwtlh1 ptuqwpw4wu 

Gtqwmw4fihp, pwfi mmcJwl>Cihp[!: -!.hmLwpwp, pwqwpwqLmlitp[! hwt'iw)u m

Ciw4 4tJiCihCi hwt.[wpht zwm pt.[hCitp ocJwuqw4t.1ntl wnLmpwJflCi uwhuwututflw-

4muCih11flCi, pwG 4wpnq tflli w111whnt.[t1 u111wnnqGtpCi m wpmwhwCin11fih11£! : 

UnLmpfl uwhuwCiwlflw4mtICitpfl qt111pmu l.l1fil.l1buwql1mmpJmfip hw4wumpJwfi 

lit.2 t UmunuI hw11PD'l pwqwpw4wu umpwmL4!1wJll htm: 

Ubp t.[tp1ml>mpJmu11 u1111u l.. np wnLu1pf1 uwl11lwuwtflwlfmuutp 4'111wnn11 

t11411Gtpo itCi 4wpnl'} 1t11wyliLt f111Luy IJlflt.[ u1limLuwl1wli u1nu1buqt1w1[l: U11u1w

pflG wnLmpfl wf14L1uwli mw11pLp oLL[l 4wli mw111q,uLpp. vi.tnu1wliL11u. t.[mluw

aw4uwli 4rupufl t.[Lpwhu4111 U(I, 1f1yLli4wt.[11pllw!J t4tuhwli~11 : Ul11u1 ,•l. hL}Ul n

pnJLt w11Lm11t1 uwhuwliwt.[1w4uwu uwhUwliLiLrw Upu1wvf1li wnLm11fl lfpw 

uwhuwut.[wO hw11t1Lp[! hfluliw4wuruu ywll11 Lu pw116[l Lljwli111u1 111liLynq 4w11-

4wywO Lp4puL11mu. pwli 4wp4wynr1 t114pliL11111u : 'Un1Jli 6Lnlf, Lpr lfm)uwliw4-

uwu 4m pufl t.[L11whu4muLi [!Lirµ11lib1l1 uwhuwliunt11u41111 41111!'J11Li it. 4w114WlJtu!'J 

L114pCibpn11l, wtqw r111wGv npn7 4w(l4wynr1 L11411lili11mtl ltf1pwmjn11 hl1t'ifiwl1wli 

4npOnGG LG: Qw114wynq Lplfplit.1111 plimpw4plfmu bli ULuhthulitutflw4m tlliLpf1 

4flpwntiwCi Liw4WllllWlflt uLll UlWfltJLflDIJlJIHlilil1pllll: fl[lll,l t.11L1plib(l ltll(lUlnlllli lili 

hfluuw4wGmd pW[lOfl mwrl1~1lilip : lf1111ulil1pp tllllflllulitul1t\tuli lp11put1 tlh11w

hu4111Li : bpp Lf14'11•[.I Lp4mu(i l.1 t\l1wJwt\wliwl1 4f1pw11111L\ t, wu1tu u1J1111liu11.mnt 

w11u1wvf1u w11Lurn11111 ;11.iwlf1L1f11111Lli wpqt..1w4lf111u l. 
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8Ut5P bq_ .PUP~P Ufl.bq_spp UU~lfU'7U<l>UldlM.n7bPOq_ flUPQ.UBO'l bPlIP'7bPP 
S'7SbUUlIU'7 UtiC 

UnLu1[1f1 gu1G[1 uwhUwGlj1w4nuHih[ln4b 
Uf1G4wlljnt[1 
<!.nG4nGq 
lJWLWqjlW 
t"in[wGrif1w 
fcttUJtlwG 
<T\n[1tnntq1uLf1w 
[c}wf1LwG11 
<!.mGwumw(i 
.(.wpw4tuJl1Li 4npLw 
t>GrinGhqjm1 

U}l2lifil! 

UnLtn[1f1 pw[lO[l uwhuwGlj1w4muGb£1n4 
n1qwuriw 
PwGq[tUf!L2 
fl-mwGriw 
f-i1Huu 
Pm[lmGrif1 
lJwri1u4wu4wp 
4wuh[1mG 
Uf1hptu LLnGL 
Uf1pf1w 
uj14wpw4nnu 

UnLuipp 

ntn11ui11 .:.uU-p 
m.1.wuiuwup % 

I 993p.a 

170.4% 
142.9 
77.1 
58.0 
43.3 
33.8 
38.6 
28. I 
30.8 
27.9 

65.l 

12.6 
13.3 
14.7 
15.6 
19.6 
20.6 
20.3 
25.2 
32.0 
32.6 

20.6 

a UnLu1pti ntn[lutp utampJllLCi[l 4wqumu t <!.L.U-t1 1.5 
m11411up· ui[JunuhwCiuwCi[! 4muwpwa Citpumamu: t"iG~

u1tu gmJg t u1ptlwb Cilttll[l VI-A-mu, wnl..m[1'1 n1npm'1 w-
6[1 hw4WIJ.tu[10 hwubuwmw4wG t bp4p'1 pCitu4~ntpjwCi 
ptlflCi: Sp4wo pliw4impJwUp wnl1mJlt1 n111I1Ul[l. hpuCiw-
4wlimu, uta l umt..mpJ1 gwbJl utuhuwGwtpw4mulibJlntl 
bJ14J1Gb[lmtl [, ljrnpJl t uml..tn[ljl pwpop uwhUwCiwt}lw
LjmuCibp114 bJlljpGtpmu: 

b Utlbtfl ptuCi I 00 bpljpCibp 11wuwl1tupq4wo bG (IUUl 

bpbp lU[1UIWJ_Jt1G u111l1Ulf1P qnpbnGGb[lJ! l) U1Wf1'11" 2) ul.. 
zmljtuJJ1 lj111f11Lu!iwljuwCi Ljm[Ju. 3) wnLu1pJ1 n1npu1J1 

UpuiwppCi 
wnLuip]1g 

qwCi6t.Jm1 up2J1Ci 
hwplJ.w11pntjp[l 

-------

1980 1992 

0.5 0.2 
0.5 0.3 
7.7 2.8 
3.0 2.4 
3.6 2.0 
2.1 0.5 
6.9 3.9 
3.2 0.1 
4.1 2.2 
2.9 1.9 

3.5 1.6 

3.1 
13.4 12.1 
13.3 14.6 
17.0 8.7 
18.1 22.9 
8.5 R.7 

11.0 7.7 
13.3 8.3 
7.1 3.6 
8.7 8.0 

11.4 10.5 

--- - --------- -

UL 2mlJ.wJJ1 
l{lntuwCiwlJ.uw(i 

lJ.mpup 
hwt.\btwt.\l'iwp(l 

-- - - ------

1980 1995 

0 0 
0 0 
0 0 
0 0 

0 
2 0 
5 0 
7 0 
5 0 
2 2 

2 0 

360 12 
111 30 
67 105 

164 156 
45 42 
51 30 
2 

62 I 

35 283 
91 4 

99 66 

.:.uu-11 ut4 

2UlP hw2t.\nt.\ 
w611 

1980-1994 

5.3 
5.1 
4.1 
3.1 
6.1 
2.1 
6.1 
0.8 
7.4 
4.1 

4.4 

0.5 
2.2 

-1.7 
-0.2 
1.0 

-2.8 
-2.3 
-1.2 
0.2 

-3.3 

-0.8 

----------· --

t}lwuu1wyf1 uhampJm!i[l b£14I1P pGwlJ.~mpJwG, w2tuwp-
hwqpw4wG utampJwCi L mt11w11J1ppp hwubuwmm-

pjwup: liJu WIJ.Jmuw4'1 bp4pCibpCi wpmwp'1Ci wnLmpti n-
Lnpmmu 10 wub!iwpw[16[1L10 wubGwgwap tuupbpCi bG: 

UfjpJllLPll Derived from World Bank. World Tables, 1995; 
International Monetary Fund. Government Finance Yearbook, 
1994; International Currency Analysis. The World Currency 
Yearbook, 1989-90. 

L,tjwp 32-1 l -mti lihpljwjwgtJ.wb hli unj_1w1 lihp yu1bp wnhmpwJtili uwhtiwliw

tJ.nuljmtilihpntJ. qwp4wyn11 mwu hpljplitpti tlhpwphJlJWt~: liJu mwu hpljplitpti 
w11Lmpj1 11JI1[1tnl} Lita t mplj_wc) ptJ.ntJ. pliwlj~mjlJWU 11ht4pmti: 'l-pwliy mw11ti:Pw
ll[lI1tJ}_)Utpu gLUbp hli, jrnlj wpctmwutpti tJ.rntuwliwljtiwli ljmpuli wtlhlti 2mm hli
pwpljtJ.mti t zmljWJWljwli mdtpj1G (uL zmltLUJjl Ljmtuwliwljtiwli ljmpuj1 gwop hw-

~. Sbu fame' Ciwartncy. Robcn Lawson, Walter Hlock. Economic Fn:cdom of the World: 1975-1995 
( Washmgton. DC. Cato lnst1tutc. 1996). 



t.l_btwt.l_owp{! 'lPW wUiwgmJgCi t): St.lJwtCibp bCi Cibp\.twJwgt.l_mu CiwL wnwt.l_bt tinzui 

wnLuipwjpCi pwqwpwltwCintpjntCi t.l_wpnq uiwu bp\.tpCibpp t.l_bpwpbPJWt: liju t.l_bp-

2Ji.Ci )uupp hwuwp wnLuipp ntnpuip 2wt.PI! lfinpp t, uiwpJi..'.l>w'lPmmCibp{! pwpop 

bCi, uh zm\.twJp lfin)uwCiwtiuwCi \.tmpup hwt.l_btwt.l_owp[! Citp12Ji.Ci wpdntJflP lfin

)uwp\.tbtflntpJwCi hwuwp Lu pwpop t: PCi2Uihu uhCij2 wpqbCi pCiCiwp\.tbt bCip, uL 

znt\.tWJP pwpop hwt.l_btwt.l_owp{! CizwCiwljmu t, np hpljpp[! ljppwnmu t 1.jnzui lfin

)uwCiwljuwCi ltmpup t.l_bpwhutimu: 

5wbp wnLuipwJpCi uwhUwCiwlfiwljuwup bpljpCibpp wnLuipp ntnpuip up2Ji.Ci 

2wt.PI! (.:."UU-p 65, 1 %) bpt12 wCiqwu qbpwqwCigmu t wnLuipwJpCi uwhuwCiwlfiw-

1.tmuCibp mCibgnq bpljpCibpp wnLuipp ntnpuip up2pu 2wlfipCi: UnLuipp gwbp uwh

uwCiwlfiwljuwup bpljpCibpp hwtlbUWUl, up2pCi hwpljW'lPillJP[! (UIWpp.'.i>{!) t.l_bg WU

qwu wt.l_btfl pwpop tp 1993p.-Ji.Ci (bph12 wCiqwu pwpop l 980p.-pCi) wnLuipp pwp

~I!P uwhuwCiwlfiwljuwup hpljpCibpp hwuwp: "UmJCi oLnt.l_. Cihp12Ji.Ci wpdmJpp uL 

zmljwJp i.pn)uwCiwljuwCi ljmpup hwtJ.htwtJ.owpCi twljwCinpbCi pwpop t wnLuipp 

pwpop uwhUwCiwlfiwljmuCibp mCibgnf'\ bpljpCihpmu I 980p.-pCi L I 995p.-pCi: 

'l-puiwpljbCip ublj zuw hw2t.lntl. .:."UU-p WO[! I 980- l 994pp.-pCi hpljm )umup 

bpljpCihpp hwuwp: UpCiqwUintPl! L .:.nuljnuq[! hpljm hpljpCihp tCi. npnCi12 tJ.wpmu 

bCi wqwtn wnLuipp pwqwpwljwCimpJmG. tnwpp:J>CibpCi wGG2wG bCi L GpwCig wp

dntjpCihp{! tpptJ. lfin)uwpljhtfl hCi, hpljmuG t1 mCihCi .:.vU-p uhlj 2Ci~p hw2tJ.ntJ. 5% 

wo: Ublj 2Ci2Ji. hw2tJ.ntl. .:."UU-p up2pG tnwpbljwCi woCi wnLuipp gwbp ULUhUwCiw

lfiwljmuCihp mCibgnq bpljpCibpmu CimJCi cJwuwCiwljw2112wCimu 4.4% tp: UnLmpp 

gw<)p uwhuwCiwlfiwljmuCibpntJ. hpljpCihpCi WUiwhntJ.ht hG wop pwp6p mhuUihp. 

pwgp .:.muwumwCipg: Pn1np wnLtnpp gw<)p utuhutuCiwlfiwljmuCihpntJ. hpl1pCibpCi 

WUIWhntJ.ht hCi .:.vU-p uLl.j 2G2p hw7tJ.ntl. weip mLuu1 LipWJU tutJ.L1J1. pwCi 2~o: btJ. 

uuqhwljwnwlju. wnLmpp pwpop uwhuwCiwlfituljmuCiLpntJ. mwu LpljpCihpp w6p 

mhuUiu upCimu 0.8% l: I 9XO- I 994pp.-pG wpmwrt1li wnLmpp 2n2wlfibtJ1 uwhuw

CiwlfiwljmuCiLp ljppwnn'l mwu LpljpliLpJ14 tJ.Lqmu uLl.j ,1li,•!1 htu2tJ.ml .:.vU-li CitJ.w

qLg: l.JliwJG wnLmpp pwpc.'lp uwhuwCiwlfiu11.jmuCiLpm( uLl.j Lpl1pp PwCiqttUf'lb2Ci 

mCihgwtJ. 1%-JiCi qLpw4wG4nri w6!1 tnl1uu1: tili.'1qLu 1SLp uHIJtutlit.pli bG gmJY tn1u-

1Jiu. wnLu1pt1 uwhuwCiwlfiwljmuliLpp ywtJ.nm l1li Lp4flll u1limt.mul11uCi wnnrwLLig

uwCi hwuwpS; 

Q.USS-f'l b'-l ~UUUCluUP~U8f'l1' Ufl.b'-lSPf'l 
4U£2UU4bP'1lfl~08U1' 'l-bPC! 

:..ltiWJWO 11 tJ.tiwu hwu11114 1whLpm( IJWllW!Jllllll1111Lll.pl•. lUlll..Ul[llUJl•li muh

uwtiw41w411u.ltiL11t1 4pciwu1t.lwll u111u1LlHJt1w1 u4111U1lJ wllu1Lut(1ut'l .'t .. Upl\W-

4wu11Lt11tl I 9]0-w4wlll.JLp!1li uwl1tiwlltJ.1uo w11Lu1pj1 11u1h1\1uliLLI1!1L11L11ulll1l.pl1 tu· 

1J111!11.J, 4w114wywo l.J14f1Lll.fl(l l;Jl4Jlllfl'I hwllw/IUW(lhlllJl•LI U(LUUll1fllLHtLll•~J hl1Ulll 

~ J{uht"l1 Barro. ··1_1..,ru111111.· (JIU\\lli 111 l.J ("10-,)-\L"'1.llllfl ut ( uu11111c-,. · l~h1.11h.·1ly Juunh,l uf I i...:ul\lHll11.:" 

11\foy l'J'Jll rP 407-4.tl IJJ,·1d 1\1 <iuuld K11) J l<ulh11 l1r.1 .. 111.: I Wuudhridgc .. lh.: lhl'ury mid 

l'rad1c.: ol he.: l1Jdc, I L•HhHlllL l(c,1c.,.·l·cdcrJI ltc,cnc H.m~ ul IJ.ill." (h1ur1h Lllhlflcr l'ilJIJ pp I· 

It._ M1d1Jd ~1d1<td}. IJc111d11' l'.1p•µcu1g1uu t\1111c.111c \1 l hu~>1 ""'. l.1hc1.il11111g h11c1g11 l1,1<k 

l.c··"''" uf I '!'""""'" 111 lh•· IJe1clup111g \~,.dd fl a111h11d~c \1,1·,, l!.i;il 111.tc~.""11, l'J'JI I 
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Swpp:t>fihpp h wnhmpp 
qtluwqnp hwuwdwJ

fiwqpp (q.uss) (General 
Agreement on Tariffs and 
Trade (GATT)' bplJJmprJ 

hwuwz/uwphw;flu 
U/WU1bpwqli/1g hbum 
dliwtfnptjwa lfwq1fw

lfb11U/mp;mu· 1111J1Jtfwa 
hWLJLJIWUlb[m WJlUIWflflU 

wnliwflfl tjwpuwu lf wu11u
ub11u Li lfp6wu1b[I11 wnli
Ulflfl uwhuwuwl/Jwlf mu

ubpu bJ1lJ11ubpfl uflrli: 

-!,wuwz.l:uwphwJpfi wnh
mpwJpfi qwquwqhp

UlDlPJmfi (World Trade 
Organization)' Q-USS-fl 

un11 wumuu. 1994 p.-/19, 
Wjli w;du 11/WUIWUflllu

(iwwm t J J 7 wu11wu 
bplJJ1Ubf1fl uj1pli pwq1fw

lf n1JUWUfl wnliUJJIWJflU 
hwuwo w;uwq11b11/1_ unu/1-

U1npflliq/1 U U/W2UIU/W
(impJWU hwuwp: 

umhqahgJlG pwqtiwqq Unltw.p}l lt mwp}l!l>libp}l qtluwtlnp hwuw6.wJ!iwq}lpn 
IQ.USS/ ltwqtiwlthpUJ.ntpJntG[!: .!.pGq mwuGwtlJW\.t 2wpmGw4 Q.USS-[! ltwphnp 
qhp mGhp mwpp:}>Ghpp pwqtiwl1nqtiwGJ1 ltp6wmtiwG h ptJ.nmwGbpJl tihqtiwgtiwG 
qnpamti: Q.USS-Jl wG11wti hplrflGhpmti mwpJl:PJl tiJ12JlG qpntJRI! 194 7r.-J1G 40%
Jlg J12wtJ. tiJlGlh 5%' 1994p.-J1G: 

Q.USS-Jl tJ.hp2JlG Gumw2112wu[!· fltpmqtJ.wJJl fl-wmGq[! tJ.hp2GwltwGnphG w
tJ.wpmtJ.hg I 993p.-JlG' Jn)')[! mu1pJ1 mLwc) JlGmhGuJltJ. pGuwpltmtiubpJlg hbmn: liJu 

nwmGq[! hJltiliwltwlimti m1111t1wa tp nl mwpJl:PwJJlli qnpanGGbpJlli, JlGlUJ.JluJlp bG 
ptlnmwGhp[! L qJmqwmGmbuwltwG umpuJl'lJlwGhp[!: Q.USS-Jl tlbp2Jlu (}Upwgw-
4wpqJ1 W[l'lJntlipmti wG11wtiGbp[! hwtiwowJGtlbgpu· 1) tJ.bpwgGbt ptJ.nmwGhp[! 
mhpumJlt wpmwqpwGpJl hwtiwp, (uwltwJG hpltplihpp(i pmJ1wmptJ.hg UJ.WhUJ.W
libt mwpp:puhp), 2) [!U!lTitliht tiJ12wqqwJJ1G umwuqwpmGhp, np[! lt11dtJ.wpwgGJ1 
qnpanqnt)'}jntliGhp ltJlpwnb111bliUJ.J1GqJ1 hWJUlW[lW[ltlWU 11hti, 3) lt116wmt1 tiltUJ
mJl, pqpp, nl tihmwqGbpJ1, npn2 ttbltmpw4wu WUlJlWGpGhpJl GhptimatiwG mwpJ1-
:}>w11pmmGhpJ'l, 4) hwumwmbt umwG11wpmGhp, npnGp 4wpqb1bG timwtlnp ub
tllwltwGmpJwG JlpwtJ.mGpp tuwtummti[! (wpmwmUJ.hlI!, UJ.WmhGmubp[!, hwtiw-
4wpqlwJJ1G apwqphpJl L. ltJ1GnGltwpGbpJ1 ppwtlmGpGhp(}), 5) hw2npq mwuGwti
JW\.tntti wump6wuwpwp 4p6wmt1 qmqwmumhuntf)JWU umpup11pwGbp[!: 

011UJ.hu wtitllntllmti WJU t11wumwpqJ3pli Q.USS-[!' tJ.hpwlitJ.wlitJ.hg· ~wuwz
JuwphwJ}lfi wnltmp}l qwquwqbpuimpJwU: liJu 117 wliqwti bp4fllihpml 4wqtiw
lthJ1UJ.lllflJl1lUI! t4wmwutuwutumm t Q.USS-p tiJ12ngntJ. umbqatlwa wnL.mpwJpli 
hwtlWOWJUWqphpp tinGJlmnpJlGqp L. UJ.W2U1UJ.WUntf)JWU hwtiwp: 

uaus Ufl.b'-lSPP ~Bfif'.UPU UU11PP4:8U\, 
~UUU~UB\,Uq.pp ('UU~IO-U) 

I 993p.-pu UULi-u, 4wuwqtuli L. Ubpul11.twu umhqabgpu <!.JmupuwtibppltJwG 
Uqwm wnhmpJ1 hwtiwow.1Gwql111 ("UU.'.bfctU): "UU.'.bfctU-p wpllJmlipmti, WJU b
php bpltpGbpp tip2L. 2wm wuwwGpGbpp tllntuw'lflmliGhpp mwpJl:}>GhJ1D 44.hpwg
tllili hw2n11q mwu[! mwppubpp Dli)'}wgpmti: UJG lttlbpwgGp GwL. :}>pGwGuwltwG 
Gb[111PnttiGbpp tlpw uwhtlwGwt11w4mti(ibp[!, ltwqwmwtiwGwgGJl WJUUJ.l1UJl aw
IlWJlllf)JntGlibp, plilUJ.lrnJlG t pwliltwJpli hwtiwltwpq[I, h tiumhqap mGJ14.hpuw1 p
pwtJ.wltwli 1111mwutp timwtJ.np uhtllwl.J.wGmpJWU UJ.W2UlUJ.WUl1lf)JWG hwtiwp: 

<!.ptiGtJ.htntl. UULi-Jl L. 4wGw11wJJ1 1988)3.-p wnhmpwJJlG hwtiwowJGwqpJl 
tJ.pw, "UU.'.bfctU-G wt4wqwJmtl ltJ:1Gq1wJGJ1 WUJ.pwGpGhpJl h GhJ111PnttifihpJ1 wqwm 
mt11w2wpd[! .:.JmullUWJJlG UtihpJll1wJl1 bpltplihpp tip2h: "UhpppG wpmw11pnqGtpG 
WJU hphp hpltpGbpmti wqwm timmp ltmlihGwG 'lhUJ.Jl t\ba 2mltw: Cwm 
wpmwqpwup(ihp \.tWJ1U1W'lJ1tJ.hG tipwtlnpp gtuap awfuun4· \.twu1tJ.wa W[1U1W
'lJ1Wlipp (!U'lLWJGOwli huwpwtl_npmpJmliGtpp tihawgtiwG htm: lTwu2mwpJlg 
mlimbumtiu ltltwpLnptJ.ll. tituuGw4npwu1bu 4wGw11wJp li UbpupltwJp wpmw
'lJlnqGhpJl hwtiwp: UnL.mpl1 uwhtlwliwtllwltmtiubpp tJ.hpwgmti[I UUJ.tunnajlG, 
UlllJUUJ.GU, lttuUJ.tuhntJ.ll tit() [IUU1[111lf}JWU ppwtlmlip: 

Uwl.J.wJG "UU.'.bfctU-G htupu1phpw4wGnphG Gnp t. L. 11tn pwtJ.wl1wGlwtl1 dw
tiwliwlt lP mGhgt1 .:.wpwtltuJpG Utibpp\.ttuJl1 mumhumJ3JllllilihpJ1 tJ.pw wq11t1m 
hwtiwp, ~liwJ1ui) npn2 hbu11uqnmn11ubp qmumti bu, np WJU hwtiw6wJGwqppu 
wpqtG Gllltuumht t UULi-11 wpmwhwGtituG w6pli: I 994p.-l1G ..:.wuw6tujlituqpJ1 
wnw2l1li mwpf1G wp1umGw1ttm tp' UULi-p wpmwhwumtiu 4wliw11w li Ubpup-

1.J.w 4p4Gwltl1 w6hg, wt1t1l1 2wm, pwG wpm1uhwGmti1f tiliwgwa w2tuwphJlG, 
[Ili'lhwGmp wnLmmpG WJU bpbp lipltplihpl1 t!J12L i}U'lJWJGtlbg 17%-ntl: UULi-11 
wpmwhwGtiwu w6p 1.J.hu[I I 994p.-J1G [IG\.tlimt\ t 4wuwqwJl1li L. Ubpul1ltwJJ1G: 
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Bwap wziuwmwl{wponl{ hpqpuhpp, PU!tqpU}lp h(i ~}lUWU\IlWU{! h 

~uqqwmnwu{!, wqwm wnhmntp{! hw6:wlu UJ.Wm6:wn qqw nuw 

UUl.T-mu wzluwmnIJ.uhpp wzJuwmwl{wpop qpnw muwu{! 

Cwm wubp]14wg]l
ubp hwi.twmwgwi'J bu , np bpb a ]lubu wnhmp]l 
uwhuwuwtJlwtimuubp, wuiw wubp]14wg]l w2J"uw
tnnf1Gbp]l w2J"uwmwtlwp61} 44r6wmtl]l h 4hwuG]l 
gwap qwpqwgwi'J bp4J1Gbp]l wzJ"uwtnnT)Gbp]l w2-
J"uwmwtlwpo]l uw4wpflw4]1G: P Glutb"u ljwpn11 t 
Ulf'U-]1 wztuwmw Gpl} upgwl)gb1 ?]1Gwumwu]l 
4wu <,Gql)wumu1GJ1 wzJ"uw tnnT)Gbp]l hbm. npnGp 

UjWU1J1WU U1 bG wztuwmb1m OWUI} uL4 qn1w11ntl 
l)w u w tj_blJl UJ W\.)wu: UJU tJlwumwplJ]l uJ"uw1]1 Wfl.P
Jnl/1 1} pwpop w2 J"u wmw tj_wp6]1 wflpJntpGbp]l h 
hw ubuwmwl)wG wnwtlb1mpJmGGLpJ1 opbGp]l ~]1-

uwgmpJmGG t.: 
l2wp6p cJ wuwtj_6wpp qbnLu ~]1 u2wGw4mu 

U]1 wtlnp]l hwz tlntl pwpop tu7]uwmtuu lUjpU 
i'J wJ"uu. U2J"uwmwGp.]1 U1JlU1Wf)[lnf)tul1w 0111 pjntGp 
GntjuUJbu UJLtnp t puGwpl1t[]l Op]1Gwt1. LGpu1-
l}f1LGp, 1 lf'U-]1 UJ11Got1 wpunuqpntpJmG111u w,1fmu
mnrip umwGmu t. 20 <.JwuunjGwp. f111L1 .:.oq4wu
uiwG111 u U]iwJG 2· ptltul> w4wpqu14mj u1 fuw
mn11GLpl1 houirHpJLUG, l1wu1]1u1w1J1 1. uq1u1u1qp111-
flJWG bpnqGLp j1 11Lu1pmu. uwlJWJU lJ , w.] 1w-
u111qG W(lV1Wf)fllltU I 20 wCiqtu wt]L1J1 • Ullll 

UJrt]1G6 uL4 lU,?]uwu1wCiputJ]lu ilLU 111 J tuCi hCiqj1l1 
wz]u1uumqp .J'JwG]1 1111 ]1tutjnp 1uuLuUu1t1m W[l-

mwqp11q1ul1wunq JlllLILI 11uif16f1 I wtqtu ]nllllllfl 
w.>Juwu1w(Jp j1 l>w]uub w1IL1J1 Jlll fl t tJ llll, 

pwCi .:.u1 l)wuu1 uum 
l U"L-1111 w. j 1wu1u1 1pu mU]1 1•1ur1t1p ln'iu1111 

PJWG wl1tuf111w4 L 41111umm1 I t. tu1 wLiwl1 L1w 
u1j1ullUL t 11911,11.JLp l 1JU qnp1'H1l1ULp11 uu1u1u n111L L 
w. Juwuan1111 W(lUIWIJ(UllJWlfLU(JlllJIJUIU J'lll(ll'..Jllll 

wG11 npti t u1wGm l u1 ]muu1wL]w11 'i]1 pwp6 

pwy u1f.Jp 1,111 G 6L11~ t j1U1L]11r1 lll J nuumllhu I• 
qwbp wpu1 UIJJlllttWlJwl1n11 JOIU(I h l11 ]1uw(1111 I 

qwbp w2ltnuunuJlt.u11 •II hill Ptl 'bql1wuurn1Urm L, 
'>]1Gwuu1 11l1m 

l,pl' Lf.J 4l•Jlllll Ill L(Jp w, ]lllUU1Lll4W(I I• t. 
wr1 1w11pnq l1wfin11 Jt11l1 u1u1111 l•JllllJ J11Ll1l1lq1p 
bp4puLp l1 I• L u1t.u1p I hl1 t.1 np tu1 Lmpj1q 
,,q111u1 wnw wl.Jm I ltwul1 wuHul)w 1 w1H11tll• 

11111 Jr11uuL11I• L n b 11u1 1w116w4 w11 1 IL1111p1111ll 
' GL11l 1JL1qp1111l u1L 11 fJl1u1p l l U 1, 

Lt 111 l11upnq wpu11u1111L1( j1ll 1111 ptult u11IL1J1 I lltuCi 
r 1u(j r l•fHUtJIHlll l(l L • Gql UlllUHLl(tp pwl1j1 111 

Ulf'U-p wzJ"uwlllnflGbpu wnwtJ.bt tupmw11frn11w
l)wG bG t, oqmwqnpamu bu wtJ.blJl zwm l)wlljj1-
mw1, pwu '.:>pGw utnwGmu L. .:.Gfl4wumwGmu: 0 l 
'.:>pGwumw ul} L nl t1 .:. uq4wumwGI} ibG l)uapnri wp
mwqpt.1 t ctwG. pwup np GpwGg wzJ"uwmwtlwp6 ]1 
uwljw1111w4E gwap t hwubuwmwa UU-U-p w2-
tuwmn11Gbpp hbUl. bpp nbumpuGbpG oqmwqnpa
tlmil bG hwpwpbpwl1wG qGLpntl L. htuubuwmw-
4wG wmutJ.htntflJntGGtp]l u4qpmu12ntl. L. ptupop, L 
gwi'Jp w2J"uwmtu4wpontl Lp4pGbpG oqmm bu 
uu1wG111 u WJG qnparnGLrnp JntG libpmu uwuGwql1-
mwCaw1m hGwpw411pmpJntGGbppg. npmbri j1pbGp 
WJtuwmmu Lli qLpw4wCag. 

5wbp w7tmuuuutj_tup6ntl bp4pGLp]l hwubt tu
U1lul1tuf1 uirHutll.:.tlllPJlllG G hpp, hwtj u1 G tuptup, tu2-
tu u1mtum u1p tuu1p1u[1puhp]1, ]1G2UJ]1uJ1p bG L1l•flthu
ut:.p[1, qnp Lf1l1, tutUflllllJlpGbp(I. u1t.pumflt L (nu
t wl19t.Jwb lUJl lU(ll}Jlllliwptpw4wL1 lUll(fllUG12GL1pl1 
tuptntlll)lllllflJlllll qu1pq1uqntt (i L lf1mu lp1qt ]HJ, 

'lfl.··]1 hwL Lu1umu1l1u1li 1unu11]h1mpJm[1p p1upu11 
u1 t:.tu Can 1nq ]1 wt1u1 ti LUflllJ nt Ow pbp u1 l11u u 1u p um1-
ll[HUGp(1 l111l1 p]1(nut1 hwt 1ul1Lupqp C1l1pl1, puplnu 
J 111 tpt1 q]nnwt11uLi qnp l1pllliJ1]1) t. Jllll\LU
uif1u1Lmul1Lul1 wpum1111m1(1pj1 (hu1yu1lnum]1l1l1 l1-
qjnqu1wqnpl1 1]1, UllJWJll) lll(ltntur1p111pJn (1L1 t 

!.nliu111111L1 p111Jl l t1Hll!l1U L ptupt\p, li q1u p ua 
tu1u1mmlw11 ml t111.Jpl1l1pt1U 1ll•ptupu1 )uL.1 nl1umpu
fil1p 1 llllllUilllJlllULLll]liu1 W(llllUlll(lWljlllla qn(ll lll
(ililllJ ml1!1q ht.nm w111111upJ1li Lt1(1tl1Wtl(Hll\f1hp]1 
hw l1l tlltlllllJlJLUL p lllJCitt1l1u]1 qnp m(1t.111p1u1(1 

L ll(l[l pwp p tu111umCiw1ILu1mpJntCi mCil1 nun 

UllllUntCipp ltlllll]l lll(lllllllll[llUGt ll Wl]l111uq11u l1 Ill 

uui1u11 u1l1 hl1w111u1!11p11q Jill 1Cat1pl1 Ill 1 LLllll1utnl[l 

lll (111 '1 ti fl Lt Ill !J 11 t111 l1 l1 (I Ill 
l I L tllpt111uu ul11 tull 1l1l1l1p[1. llmJLal1ul1 qua (I 

w ]uwu1w4w1H\11LI L(u1C1tut 1111 l1h Lllfllllllll\llllll1p(1 
tmll•tl• I wla pu1lt 1 l1l1p t1u11m11 Liq> uapunuqplq 
]1u1 Ulipu tilap ltllll1111\ Lltp oqmu1 Llll1tt1l1u11t\l1111 t. 
u111pul1l p!1 111u H np L1llll tup 11u11111111pJlt1f1 tuJ! 
ll(ll[lll ul1plll l [ll•ll Jll lll llllllhhq lflltlnul111 ltlll 

ttlllJllt 111 t L(l 1)111 t Pl' l 1ltt u11111l1Cap tt1pu1tupl1h 
u11Hnw11111111[1 LUL1!Jl1p Uwl1u1 u •tlltrllll[I (11(1[1 lttu 
11111\ I 1111 w 1]muu1111\ltlip)1l1 t]tllfl t.1 qui (1 lll ltttll 

u1un1u1111 mlJ qu1hlp1LJ1Jlllll 111l1l1 u11 lll tu11l1L1t t t.q 
Pl• ~1\l111 u1l1l1 tll1111uplp11 I t lllt1111 111l1l1 muhthu 
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ut1 mwp)1:i>wJ)1li uwhuwCiwt.Pwtinu.Wtp. op)1 tlt

pwpljmCitp)1g tumuwtflt1m hwuwp: Phwpljt' n,1_: 

liJCi ntumpuutpl}, npnup Gwtul.J)1Gmu oqmwqnpa

i.tmu t)1G tltpwpljm wpmwqpt1m ut2, h)1uw ljw

pnri tG wqwm tl1Gt1, WJl WlllJlwGpGtp wpmwqpt-

1m hwuwp: liUJpwGpGtp)1 w11mwqpmpJntfiD l.JDG11-

tWJfitl)l: Ulfl,-)1 w2tuwmn11Gtp)1 )1pw4wG wztuw
mwtlwpol} 4w6)1: t>uwum ,1_mG)1 umt11at1 wnhmp)1 
uwhUwuwi.pw4muutp' wpmwuwhUwGJwG WUJ

pwGputp)1 GtptimauwG qtu h htnm uGwt op)1 tltp

wpljm)1g. npG Dfi4tpwpwp mwwu t UwGmw 

litWntUI}: 

liwGwqw-wutp)14JwG wnhmpwJ)1G hwutuowJGwqp)1 hwutuwmmpJwup, 

Ubpu)14wJ)1 htm wqwm wnhmmpG wi.tt1)1 hw4wuw4wG t: t>G,1_Ujtu utGp pGGwp

tit1 tGp, wnhmpwJ)1G hnuptpl} tp4pGtp)1 u)12h npn2i.tmu tG hwutuwmwtiwG w

nwtlt1mpJmGGtpntl h n,1_ pt w2tuwmwtlwpo)1 uw4wpqwlj)1 hwpwptpmpJwup: 
liJGnthwGqtpo, 2wm wutpJ11.jwg)1Gtp h 4wGwqwgJ1Gtp tlwtutGmu tu, np upgw

\.j[lgntpJlllU[l gwap w2tuwmwtlwpontl w2tuwmnqutp)1 htm, hwljwnw4 wqqtgm
PJntUD ljmutuw upwug w2tuwmwtlwpo)1 tlrw (mb·u· «Sumtuwljwu wnwu

UJt1utp»): Ulfl, - liwCiwqw hwuwowjutuqp)1 qtummu mumtuwq)1mntpjntUI} 

u2mu t, np l.,U:bfctU-Ci ljoqu)1 pn1np qnpal}Ciljtputp)1u: liJCi ljljpl'.iwm)1 w2tuwmw

mwp wt4pwuputp)1 aw)lrntpD Ulfl,-p h ljwuwqtuljwu uu1wnn11utp}1 hwuwp, 

uwtiwJu upwctwuwuwlj ljubawgu)1 tiwUJpmw1wmwp wu.wwuputpp wntiw

JntpJmuD· utpupljwtiwu m4wnn11utp)1 htuuwp: Umu2wrtin11utrD h w2tuwmnq

utrD umpUJtlwa 1.Jwutu hwpuwptlbt' wnw2wgut1ntl ctwuwuwtiwtlnp qnpaw

q[l\.jmpJmu: UwtiwJu oqmmrr 1.Jwuti wJG. np pn1np tp4putp[! 4wpn11 tu oqmtJ.tt' 
oqmwqnpat1ntl )1pbug ntumpuubp[! hwmljwu1bu WJU n1npmGbpmu, npmtri m

ubu uta hwubuwmwljwu wnwtlt1mpJmu: 

UBL bPliP"UbPffHf Ufi.b~SPU8fl.'7 
UU~UU"UU<l>Utill:f-.lTUbPfl. U"Utill:f-.lfC 

Q.USS-p h l.,U:b0-U-)1 hwuwowjuwqpbpp ctwuwGwtiwl.Jpg zwm ohtpntl t 

UJWJtlwuwtlnptlwa w2tuwphmu mtriti mubgnri tflnt.PntumpJmuubpJ}, uwuuw

tlnpwUJtu gwap qwpqwgwa tp4pubpmu: liwutiwa ,1_1.jw pwg mumbumpJWU 

mumbuwljwu hw2n11mpJntUlibpp, )1UzUJbu .:.nuljnCiqp h U)1CiqwUJmpp tlbpwpbp

JWL. htmhwpwp 2wm gwap qtupqwgwa bpljpubp upwljn11uwu)1npbG u4utgpu 

u4wqbgut1 )1pbug wnhu1pw.1pG uwhuwCitut.Pwl.JmuubpD · 1980-wljtuuubpp 4tp2pu 

h 1990-wtiwulibppu: Lwmpuw4wu Uubpp\.jwJp bpljpubp)1g' Qti1wu 1980-w4w

u)1u uljubg 4)1ptunbt wqwm wnLmpp pwriwpwljwGmpJmu[!: liJ'l pwqwpw4w

umpjwu htmhwupml mu1wtlnpp~ wpwq mumbuwljwu w611 Q)11wmu· 1980-w-

1.ju1Ciubp)11.jbubppu, hpup htuCiqJmwgwtl iwm)1Gtmuubp)14Jwu npn2 bp4putp)1 hw

uwp 1.jpl'.iwmt1m ppbug wnLmpwJ)1u uwhUwuwi.pwljmuubp{l: liJ'l ctwuwuwtitu-

2r2wGmt'i Ubpupl1wG )1p mwp)1~Gbp[1 ljp6wmbg 50%-ntl: 199lp.-pG UpqbG

tn)1uwG 411!'.iwtnbg J111 mwpp~Gbpp up2pu 11PlllJP[l. 18%-pg t'ipCizh 11 %: I 990p.-pu 

l2pwqp1pwu, Pntlnlpwu, linunup)1wu, ttitlwqnp[l. "lb11mG, '-lbGbumt1wu umJu

u1tu 2n2wtflbtl1n11tG Gtlwqbg11)1G ppbug tnwp)1~Gbpp t'iw4Wl1T}W\.j[1 h uuwgwa WJL 
wnLmpwJ)1G uwhutuuwtflwljmuGtprr6: <l>ntuwuw4uwli 4nqm)1 tlbpwhutimuD Lw

m)1Ciw4wu Ut'ibpplttUJmt'i w(igwa h)1uq mtup)1ut11ti 11Gpwgpmt'i umJuUJbu pm

Jwg w tl: 

ri. Susan Hickok, "Recent Trade Lihcralizacion in Developing Countries: The Effects of Global trade and 
Output", Quarterly Rc1·i..:11: Federal Resnw 13ank of New York (autumn 1993 ): pp. 6-19. 
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I 995- I 996pp.-pCi liJu oppCiwl.JI! gmrn t mwLJi.u, ph pCiwwCi 

l>tnppqwjp tnLJi.1.j wp- qchlwp t 4mtuwCiw4uwCi wqwmmpJWCi UJ.WhUJ.W-

lTIW'lJlTiflCihp[! pnqnph- CimuCi wpmwppCi 2ml.JwCihpmu: 4wquw4hpUJ.tJ.wa 

gpCi .QLJl.CipnCip t.Iwp~wl.jwqupCi h 4nCiqphupCi, np 2whhpn4 tuupp l.jnqupg wnhmpp uwhUwCiwtfuu-

Uhpupl.jwjpg fihpuntGtlTifl tdw(i LTILJll.j[! tJ.fiWUntU t ljntufihpp UJ.WlTIDWnwpwfiuw(i wuhfiWUJ.Wpq 

CipwCig qnpamCihmpJWfi[!: UhqwllJ1htntl l.Ul>litU- t)lwumwp4I! tlhpwphpt.J.mu t WJUUJ.hu l.JnitJ.wO-

pCi pphfig t.ICiwup ut2. ·fipwCip wnw2wpljmu tpCi ljwpqwt.InpmuGhppCi, npnGp «wCitJ.mwCiq hCi» ljwu 

ljnCiqphupfi hwJmwpwpht «ouhnwJpCi pwCi2wph- <<Wnwt.J.ht hwpuwp», 1.jwu «hh2mwgCimu hCi tlh-

flhCi[!», npUJ.hu hwmml.j wptnW'lJlill}}JntCi, np[! l.jw- pwhul.jmli[!»: flhwpljh, WJUUJ.Pup 1.jwpqwt.J.npp~Cih-

PPP t qqmu uha hnt.IwCiwt.Inp~ntpjwCi: l.pwCip w- PI! hwmml.j 2whhpn4 tuuphppCi u11gwljgmpjWCi Ul-

nw2wpljmu tpfi wnt..mpp qhUJ.wpmwuhCimflCi" nwtJ.htmpJmCi hCi mwLJi.u ti11hGg upywljpgCibpp 

[!Ciqmfiht hwl.jwqhuUJ.jlfiqwJflCi l.jwfinCi· uwhuwCih- hwubuwmmpJwup: Uw 6p2m t pntnp hp4pGhpp 

tntl pwpop mwpp:}>fibp uhpupl.jwl.jwfi tntfll.Jp hw- htuuwp: lTwuGwtJ.npwUJ.tu. tiwu1nGpwJntU GntJG-

uwp: u1tu WJUUJ.pup Gtptunu:tnflw4wG mw4tnf14w tp 

Opp WJU Utnpwmhqpw(i 6wtunfltlhg, pwG2w- oqmwqnpat.J.mu: 

pwpntjO-Ghp[! tufiqphgpfi l.jnfiqphupfi [!fi')ntGtt lTtpupl.jwG lt wGtlbfl 2t: OppGw4, ubpupljtu-

ppwt.J.wljwfi hwmml.j t)lwptp: opp l>tnppqwJp l.jwCi 1.juinwt!wpntpJmGG 1.1GrµuGt1 t mwpptpwlj-

UJ.pfiq 2hwuwa inLJi.ljfibpfi tpfi UlhflWt)lntuljmu t.Iw- uwG t.. Ljbpwhul1uw(i 4wp4 PP 2m1.Jw_1mu wuh-

6wnwuhflWU, WUJ.W ubpupl.jwl.jwCi pt)ltpp t.J.ptu hw- PP4JWU wCiljwrinfltpt1 upytuLrnmJ'IJLUU f12bytlwG 

umfiwgwa h 6hnpnlj t)lwptpwljnpljw(} 1nLf11.jGhpG Gt4wmwljnlj: trtvuflL1wG 2wpniuw4mu t WJ14b1ht 

tpfi wnwpt.J.mu: Opn2 UL4wnnf1Cihp CimJGpul.j [1Cillflt- tuutppljJLUu ljwu1t1 l.llf1LU4 wmupuwu '.[ippi.lwGt-

fimu tfi. np hwumfi 1nttil.Jfi wt1t1p hwUbfl t: UCil.Jwtu ppli, j1li:UJ.tlllpli t. amliLUJPGfl •1)wput1 Utptlpu(l, j1p 

qpwfipg. l>1nppqw3p pwCi2wpwpmJaCihp[1 ywCiljw- uwhi.lwGlitpmu oqmw4n11ot1 uti.) pb11Ciu1mwp-

Cimu tpCi ppwt.Iwl.JwCinpbCi pn1np W[lU1WijJ1TiflliLpp1.J GLp[l: Uu1u111nqliLpp ut12u1 umtdmu Lli LUJULL(llllP 

1..4whwCi2t1 ioupptln11 utnljwpwp11pt. wpl.jijLpp uq- uwhtiwliwLjnulp11LlliLpp 4t1pu1m\tuli rit1uipnuL 

mwqnp(}nulp: flhwpl.jt. WJU 11Ll.4Vntli. utvutil1w- 'l-clpwtuunupwp. pwlil1 np uu11unnf1lit.p11 l(LUqthu-

ljwCi hwuw<) 1n1)lljCibpCi wCihCiwp 4tflliLJ1 u1L11wLj111- l1Lp1q1j1ui.) :l,li. 1uu1tu :tumuunpLpnl urn1dtlL1my. 

fut1 wnwCiy t)l,wgCit1m: litt1wuu1mLI Ll1 1unl l1tuqi.ltul1L1p1qt!wi.) 71ultLpml 

o!.btnwppppp t. np l>1npp11w_1p pwli~wpwpr11_1l>- tuiipLpl1li: 

Gt.pp L4Jlnp1LuGLpp JWUl pt1i l.f1Ci UJ.Wjlitutiwtlnp

Ljw(} l.Ul>fctU-mt: l.JltCii l.Ul)fctl!-Li, 1n1t1ljliLpj1 

CiLpLimMwu u1wpp1>Cit:.pp ywllp 1.ltli. hLu1Lwpwp 

l.Ul>f&U-Ci upwJLi 4f1Lip ljpCiwu1Ly 1\Llj ~mu1t1 

hw74n4 ut.lj yLLitnpy lt utwlJwu: lJLvut1L1wljwli 1n-

1J1ljtiLpl1 011ywljympJwlt wcit1 41!uw4np 411po11lip 

flllJW[lll u4wu111wop l.4LU11Jll Lj111tuu1liwlj1itult ljmp

uf1 lj(IUl(tllll.j liljwqmult I. I 994- I lJ95pp.-11li: 

• I kknt: Cooper. llrm:c ln~cr,oll, ''With Lurk b 1dc:m:c:. 
I luml.1 <lru\\cl' Ul.1111c l1>11l<1!1> Wuc• un N:\l·l:\"", I he Wall 
'ilrn:t Juurri.d . .'\pnl l. l'J'lt •. p I 

Ultuw(lh!1 UJlllU uwum1I, li111jlipu4, wi1l1liwtul1uu1 «hmltuliu1ll1tfl.'Lul1tul1» vw

f\WpwljwCi111pJwu1• LJ1ljplit..p111i1 ('llwl1l1uu1LUlif1, :1>111t1111t1Lilit..pp t.. f&mppt1wlil l111p-

6wu14Lyt1li u1wpl11lliL(l[1 [, uL11utu4~l14l1l1 u1uln\u1l.Hu1t11ul11111 i)LjllllllUlJt..p(I I 9lJO 

p.-l1li: bpLf17wu1 LpljpLiLp hLu1t..L1llll '.Jl111J1l1li t.. wqwu1 u111l1u111t1 m11q~w011LpJ111l1 

rnliLynq o!.WJIW4-UpLLuwli lWLll Lpl1pliLpt1li, ljqlituli qt,u1t1 qtupq1uq1ull tllLL(UllllLL 



~ Q.lflHu 32 I lTh.2UflQ.U8fl.'U Ufi.b-ctSPfl.8 USU8-c.lll'l OQ.01'S'UbPQ 

Ufi.U.2 'UUSblfl-c.l 

Cwm CiuwCimpJmGGbp 4wu wqqfl. uwhuwG
Ghpfl.g l}Ill[lU l.t Cibpu wnl.tmp)1 uti.21.t: Utu4WJU uta bCi 
Ciwl.t mwpphpmpJmCiCihp[!: bp4pCibptJ. utJ.21.t wnl.t
mmp[!, pwgfl. wuwwCipCihpfl. Ljm)uwuw4mufl.g, Cihp
wnmu t Ciwl.t wqqtuJfl.G wpcJmJpCihpfl. Ljm)uwCiw-
1.jmu: .:.w2n1111 q1m)u[! ljpGCiwpljfl. WJCi :Pfl.CiwCiuw-
1.jwG \.jwpqwtlnpmUCib[l[!, npnGg oqCimpJtuUp tiw
mwptlmti t wrmwpfl.G wnl.tmmr[!: 

Q.Liu fl u U'<I> n <1> nHr 

I. Urmwpfl.Ci wnl.tmrti. awtlww Ljtr2)lu mwuG
WUJtu4111 u ljmpm4 w6bg: 1990-wl.iwCiGb[lfl. uljqpfl.Ci 
w2tmurhfl. wpmw11pwGp)l 21 %-[! Ljw6wmlht t n2 
lU[lll1lU!1J111rU1 hp4rmu: Unl.tmrti. n1nrm)l ztutllb[l[! 
UlGUlbUl1lflJlUU ut2 [IUUl trtipGbpfl. Ultuppb[l bCi: 
.!,tJ.uCiwtiwCimu, WJG utc) t tllnp[l pCiwtumpJlllU mGb
gnri tpljrCitpmu: 

2. Unl.tmpfl. n111pm[1 tiwqumu t UlJL,-fl. .!,'VU-fl. 
I 0%-[!: lilJL,-fl. wnl.tm[l)l titufl.g wtlhlti.Ci mhrifl. t 
mGbGmu 4wGtu11wJfl., 'Dwll!nCifl.wJfl. l.t Upl.tt~UlJWU 

btlPnll!tuJfl. qwrqwgwa hpl1[1Cibpfl. hbm: 
3. litlhlti. 2wm hwutuwmw4wCi, pwCi pwgwr

ow4 wnwtlh1mpJmGCibpCi bCi wnl.tmrfl.g umwgtlnri 
oqmmfl. WrtPJntpCitp1r .QwCifl. 11tn Wll![ltuGpCibpfl. 
WJ1UllU'lJ111lJljlUG aw)uubp[I mwppbp bCi [!UUl bpl.i[!p
Gb[lfl., WJGpwG hCiwpwtlnp 4Lf1Cifl. wnl.tmpfl.g oqmm 
UUllUUlU]: 

4. Unhmp)19 tr44nriuwGJ1 oqmmCitp umwgtjmu 
bG, bpp JllljllU}2lUG~jlll[1 hpl.i)lp lUJ1UllUI1[111lU t gwap 
lUJLQUll1[1lUUJ.1WJ)1G owtuuntl Wll!PWGpGbp L tlln)uw
Gwl1mu t WJU tUll!J1WGpCihpfl. hhm, npfl. 11tll!l2mu 
fl.Up[! pwpcip lUJL[lUUljllUUptuJfl.Ci ow)uuntl WJ1UllU-
111m11 t: lJwuGwqfl.mwguwG L tlln)uwGw4uwG WJU 
hwmtimJlJlllG[I pntJL t mwu1u wnhmmp wGnri tinri
ubp)1G wnwtlh1wqnlJGf1 hwugGht ti.rtCig hwuwmhq 
W[1ll1lU'1[1tuGp[1 L [!G'ltWJGbt fl.pbGg mqwnuwG hGw
pw tlnpmp JmGG bJl[I: 

5. UpmwhtuGmU[I L. Gbpt!momu[I ubpm l1wll!
t!wo b(i: bp4p)l lU[1U1WhwGmU[I lllll!(lWGpGhpfl. 
GbpumauwG hwuwp qGnri.mGwtimi:iJwG Gw)uGw
tiwG wrlPJmpG t: l;pp bplj)111[l uwhUwGwtllwtimu t 
Ghpt!mamU[I, WJG u]1wchuuwGw4 uwhUwGwt11w-

4mu t wrmwutuhUwGgJ1Gbpfl. qGn11mGwljmi:iJmG1.1· 
wrmwhwGLjnq wt4pwGpGhpJ1 qGutuG hwuwp: 

6. lJ]12wqqtuJl1G Upgwl19mp,111tG[! hpl.ip)l nb
umpuGhpG mqqm u t J1p hwt!ht1wtmuljwG wmutjh

LlllPJWG n1npu1GLp[1: Ptug mumhunrpJmGmu, hpp 

Gbppfl.G wpmw111m11Ghp[! hwutuwmwtiwG wnwtlh-
1mpJmG mGbG Wll!J1WGpGbpfl. lUJ1ll1lUllJ111lJljlUG ut2. 
GpwGp fl. tlf16w4fl. 4Lf1GbG WJ1U1WllJ1bL lJ.phGg wpmw
'1[1tuGp[! L WJ1'1JmGwtlhm upgw4gt1 hwuw2)uwp
hwJ)lG 2m4WJI1lU: lJjntU tinriufl.g, WJG W[lUllU'l}lWG-
12[1. npfl. wpmw11pmpJtuG Ub2 wpmwuwhUwGgfl.
GbpG mGbG hwutuwmw4wG wnwtlh1mpJmG, tp-

4fl.J1[! 4wpn11 t Gtpumobt, np[! wtlhlll )uGwJnriwLiwCi 
4Lf1Gfl. (gwop WJL[!UmpwGptuJfl.G aw)uuntl), pwG np 
fl.Gp[! wpmw11pfl.: 

7. Oz wnl.tmpfl. WJL[!CimpwGpfl. hwutuwmm
PJWUp, utJ.2wqqtuJfl.G tlln)uwGwtimU[! L uwuGwqtJ.
mwgmU[! mwGmu hu Gtpumatlnrt wpmw11pwGpfl. 
qGbp)l ti.2tguwG[! l.t wpmwhwGtlnrt wpmw11pwGpfl. 
Gtppfl.G qGhptJ. pwpopwguwG[!: UwtiwJG wupnri.2w-
4wG wpu1w11pwGpfl. L Ull!wnuwG hCiwpwtlnpm
pJmGGbpfl. [!G'lttuJGmU[! qmm hbmhwGpGbp bCi: 

8 .• Swpfl.:PGbpfl., ptlnmwGhpfl. l.t GbpumauwCi WJL 
uwhUwCiwtllwtimuGhpfl. 4fl.pwnntU[! 4p6wmmu t 
wpmwuwhuwGgJ1Ghp)l wnw2w1141! Cibppfl.G 2mLiw
mu: "Utlwqhgtlwo wnw2w11Lill hbml.twGpntl Ull!W
nnriGhp[! tl6wpmu hG pwpcip qGhp · ll!W2Ulll!tuGtlwa 
wpmw11pwGpfl. 11ti.uwg: Ppw4wGmu CihpumauwCi 
uwhuwGwtllwtimuCibp[! umpufl.11wtlnpmu tu 
ll! W2Ulll!W G tl wa wpm w11pmp JntG G hp )l WJ1U1WllJ1nri.
G bpfl. G {h w2Juwmnri.Ghpfl.G) fl. hw2fl.tl' w) Ull!W
nnri.Ghpfl. h p) wrmwhwGnq WJ1U1WllJ111lpJmGGbpfl. 
wpmw11pn11Ghpfl. (h w2)uwmn11Ghpfl.) aw)uubpfl.: 
U whuwGw41w4muGhp[! 4p6wmmu tG Cibppfl.G wp

mw1111n11 Gbpfl. 4 w1mrimpJmG[! uwuCiwqfl.mwGw1 
WJG n1npmCihpmu, npmhq GpwGg hwutuwmwtiwG 
wnwtlt1mpJntG[! wutGwutaG t: 

9. UqqtuJfl.G wGtlmwGqmpJntG[!, Gnp wpmw
qpmpJmG[! L hwtiw11htill!fl.GqwJfl.Ci tllwumwp4Cihp[! 
Liwpnri. bG oqmwqnpatlht wp11wpwgGt1m wnLmpfl. 
uwhuwGwtllwtimuGbp[! JmpwhwmmLi wpmw11J1m
f}JntGGhpmu, npn2wLifl. ll!WJUtuGGtpmu: <llwpq t, 
wnhmpwJfl.G uwhuwGwtllwtimuCibpfl. gwtlnm hb
mhwGpCihp}1 tlhpwpbpJWL hwmmLi 2whbpntl )uuph
pfl. hqnpmpJmGG h ptlbwptinriGtpfl. wGmwppbpm

PJ!HG[I hfl.uuwtiwG pwgwmpmpJmG t mwLf1u )lpw-
4wumu hnt.IwGwtlnpiwl.iwG ll!hmw4wG pwqwpw-
4wGmpJwG qnJlllJlJWG uwu)lG: 

I 0. UnLmpfl. uwhuwGw41w4muGbp[1 hw6w)u 
qpwtlfl.z bG pwqwpwqhmGbpfl. hwuwp, pwGfl. np 
G1nuGp umtriomu hG mhuwGhLf1 oqmmuhp hwmmti 
2whbpn4, uwuGwtlnpwll!hu, qnpawpwpGhpfl. h w2-
tu wmnri. Gtp )l 2whhpml u1w2 mu1w Gtlwa wpmw-
1111mp JmG Gt1mtu, t1J1Gzqbn aw)uu tu umtriomt! 



UUJ.wnnqGhp)l L. hwpqwmmGhp)l hwtiwp, npG wG
hwmwqwGnphG $npp h h)luGwqwGmu wGmhuw

Ghllt t: 
11. Unhmp)l uwhuwGwtitwltmtiG wztuwmwmhq 

w umhqbmu: "'UhptimWwG uwhUwGwtitwltuwup 
fuCiwJtJ.wb wztuwmwGp[! 2tqnpwgtJ.mu t' wpmw
hwGnq WpUlWilJlnL}ljntGGhpmu wztuwmwmhqhpfl 
qnpumntJ.: U]1G2qtn uwhuwGwt1tw1.tuwG WJU hplt
pnpqwltwG hhmhwGp[! hwowtu w GztJ.mu h Gpw 
pwqwpwqwG hwGpwl'.iwGw2mpJntG[! hwultwGwlfl 
t: UJGmwuhGwJGfltl, wnhmpfl uwhtiwGwtitwltmti[! 
wuwp11.JmGwtJ.hm t, pwGfl np wnw2wGmu t titn
tuwGwqmtiflg h uwuGwqflmwgmuflg UJ.OtnhGgflwl 
oqmmfl ltnpmumGhp: 

12. btl pwp6p, h gwbp wzfuwtnwtJ.wp6 mGhgnq 
hpqpGhpG oqmm hG umwGmu gwbp WJL[!CltnpwG

pwJflG bwfuuntl WUJ.pwGpGhpfl wpmwqpntf)JWG 
ub2 uwuGwqflmwguwG hGwpwtlnpntpJntGflg: bpb 
gwbp wztuwmwtJ.wp6ntJ. hpltflPI! ltwpnq t Ulf\., 
WUJ.PWCip wnw2wpltbL wtl.hlfl tctwG, pwG Ulf\.,-G 
4wpnq t wpmwqpbt. Ulf\.,-G ltwpnq t oqmm 
umwCiWL qCibtntl. WJI} WU{PWCipG WJ'l bpltppg la pp 
nbumpuGbpG oqmwqnpbbtntl. WJG wuipwGplibpp 
wpmwqpmpJwli ub2. npmbq pGpu mGp hwubuw

mw4wu wnwtl.btntflJntG: 
13.Unlamp}t uwhtiwliwtflwltmuubpfl ltflpwnuwG 

mbuwCilt.JmGflg ubb mwppbpntfJJntG ltw 4w114wgnq 
hpltplibpfl uf19L.: liJli qwpqwgnr1 L.pltpliL.p[!. npnCip 
mut.G gwc)p uiwpt1~1CiLp. w4wu1 LJ111tuw11lth1fl W(l
dllljfJ L. Ube) wnlimpfl ntnpu1 (flpLCiy pliw4~mpJwli 
ptl.fl hwutuwm) 4mpm4 w6Lgt1li 1980- I 994pfJ.-11li. 
uflCimt:.n wnwtl.L.t uwl11.lwliwtflw41111 wnL.u1pwJt1u 
pwqwpw4wlintf1Jlllli tl.wpnq hp411ul1pnu..I uL.4 .'li1l1 
hwztl.ntl. .:."'UU-Ci hfuiliw4wlimu 4116wuu~L.y: 

~UP8bP '-lbPLfll-OfiMitSU\r ~UlJUP 

• 1. 1<UU"L-mu W(IUIWUWhuwlijWU hJw(j wu1-

pwlipfl t.Jwliwnp[l uwhuwliw41w411q wnL.u1pwJ!1li 
wp4L1VGLp11 4wpL.np t.Ci UJ.W,'UlL4wliL1m wuLp!1-
4wyt1liL11fl pwp4wtl.w6111up11: q.uwhwu1L V wuLpt1-

4wyt1 pwqwpw4Lu1t1 WJU utw1vr1: 
2. uupwr111bup. UlfL-11 vwr1wpwqt1w4tuli u1u1-

mLpw4ut1 c.Jwuwuw4 pwc.Jwutl.Lt 1. Lp4r11 LpL111liL1pfl 
L. WJI} mw11t1liL11t1u WJI) Lp4rn Lp4pliL11t1 ut1~l1 

wnL.u1mp 2!1 LrtLt: l'li:utt1ut1•u 4tltliL[1 uptuc.Jwlitlwll» 
UU"L-t1 4Lliuwuw4w1111w411: llwywu1pt111. 

*3. 4w1111·11 Lu uztJwM1Lf1[1 lit1,iu1 1f1lib1 t'L1:11 '1: 

w J Sw11!J11liLpp L !it.1111111 i'.lu1uli vtl11u1tuliLp11 
tupw!i111 u LG u1lJu1Luw4wLi wlJtu1111J111 Litutll1u1111-
PJlll lip L 4p6wu1111u wq4t1 t1pu14tuu LL1tuu111u111 

Cum mumhuwq}lmwqwG qwmnqnt}lJWU, hpltflp[! 
qwpnq t oqmm umwCiwt' t.JhpwgGhtntl wnhmpwjpG 
uwhUwllwtitwltmtiGhp[!: 

p) [!UUl mGmhuw4wG qwmnqnt}lJWG, ppw4wG 
wzfuwphmu wnhmpfl uwhtiwGwtitwltmtiGhp}t qn
JOtJlJWG hwuwp twtl uiwml'.iwnGhp ltwG: 

4. «Swpfl:f>Ghp[! h pt.J.nmwCihpG wGhpwcthzm hG' 

UJ.W2UlUJ.WCihtm wuhpp4w4wG wzfuwmnqCihpfl 
pwp6p wzfuwmwt.J.WJ10[!»: "6fl 0 ztn t WJU 11J10lj}l[!: 
PG~n''t: 

*5_ «UpmwqpwGpfl qh:pflgflmG oqmm t mwurn 
wpmwqpnqGhpflG h tJ.Gwumu uuiwnnquhppu: Ppw
ltwllmu mwpfl:f>Ghp[!. h wnL.mpwJflll WJL uwhUw
GwtflwLtmuGhp[! uh0wglln°tu hll wpmwqpwGpfl 

GhppflG rih:PflgflmI! ltpl'.iwmhtnt.J wpmwpflG wnw-
2Wf14I!: liJUUJ.!tufl pwqwpwLtwGntf)JntGll oqmm t 
mwlflu uiwzmuiwGt.J.wc) wpmwripwGpfl Ghppflll wp
mwqpnqflG · fl hwzfltl. llhppflli uu1wnnq}t bwfuuhpfl»: 
q.(iwhwmh p WJU l'}flnLJP[!: 

*6. UU"'U-G oquiwqnpDmu t llhpt\mc)uwll pt.J.n
mw zwpwpfl GhpppG 4j1G[! hwu1u2fuwphwJflli qlipg 
pwpop uiwhhtm htuuwp: '-lhp1mDflp pl{nuiwJfl wq
rit.gmpJntll[!: '1lwm1uutuw!it1 11bL4pmu 04uiwqn11-
c)pp wnw2wplt-u1whwG2wp4 4t:.p1nu)ntpjntG[1: n '4 
4zwhp la n'tl 4l1npgGfl WJU p1uqwpw4wlimp..1mGJ1g: 
f"\G~u1b 'u 41u411'1 p4nu1wli UU"'U-mu nt:.umpulit:.pp 
pwztuuw!i u111rumuw4L.uimp.1wli tlpw: f"\li~n\ t:.u 
4wpc)111u, np L1nli411L.u[l 4oc.Jwliq1u411 lUJU pwqwpw-
4tulimpJWU[!: 

7. lJlipw1111Llip, UllH1pp4Lu4wli uit.pumflt W(1UllU
r1pnrl[l Otutuunu.\ l. $20 zwu1t1L1 W(lllllll'l(lla[nt hw
UW[l. u11u~11Ln lll(llllllll.lllli LU[lUILUl)[lllllli lUJli 41upnq 
I. 1unu1yw11L1t.1 $15-m[: 

lU) ltW[lll 'q t JlllflWl.lWli.'Jlllfl ,'Wltjpl1!1 L{[llll $6 
UllUflti:tifl ltltlllllllntlHi u1ut.pt1L1wyp WflUIWl)[lllllllli 
u4lJL.( U[lylUlH1l1tnt W[IUlWUlllhlhllUy!tlit.pp ht1l!l, 

p) 4tU(lll 'q I. uLlt ,'LUUtllljp IJ!nhuy $6 llntpuflqtnuli 
liL[lpl1li wpunu1111m1f1Li u4lil1t t\(l~JL.tmli, 

4) l1Lpppli W(ll!llur1pnqpli u1p4nr1 umpuflr1p1ujp la 

u1wpf111!1 lll1yL utwppl1pllltlJntlJ L11u ': 
•x ... uuL1pflliwqt1Lit.pp 1t111pL\ntt\ t.u 1uLH1li t1Li~ 

t1pl1lip wpu1w11pl1[, ll(ltqt1u 1\11q1uL1ympJtuli tltqnuy
uwli ut1yny» I UllHapl•4Jwli llllflllllljlllljllllljlllli llllllllll

lll'l•lJ tll1~pl1jllll Li) 

tu> lhlt1ppl1w~1l1LJL1p[l L1tup11 '11 t.li htu11111uu1 1'1Litq, 
LpL lip1ul1~1t1q /ll1tnl1[1(l t[C1w11111t\ tali plllfll\(I qlil111. 
ll(HljLuqt1 ljliLli lllt[l•ttt ,Hllllt tu1\l1pl1l1u1l1tul1, LJWli 
wpunuutuhti1ul1Jtul1 1uu111wl1vl1lap: Ulfl1-l1 LU1tu11-
tltui'.lmpJ111lip L11l1Lil1' pu111L\p. l!tuqtuuq1l111 

p) L1wpn '11 L.u L11u1l11inplll11uql1l1l1p11 htu11111uu1 
1l1lll11. l1pl1 up1ul1p ql11uti Lili 1l11tuJLi l1LL11t1'.linplil11u1mtl 



wpmwruuJm1 wutpwCipCihp: 4wpn"ll. t QPWll.tlLubTlt

pJntG[l pwpop l}lt:iht 4wl}1'.pnpCipwJntU: 

*9. Cwm t p.inutJ.mu, np OWUinCiwgp wpmw-

1111nll.Cihp[1 umpup11pw h(i mnwumu pphGg l.jwnw

tJ.wpmpJmUpg, np(1 pntJt t mwl}lu Cipw(ig ppht:ig wp

mw11pwUp(1 tJ.wownht gwo-p qCimJ. UUU-p 2ml.jw

J11tU: 1''0Ciz hp l.jwpamu, Uih"mp t uwhuwCiht wnL.

mpwJpU wpqhmt:ihp' tctwu 6w1q11Gwl.jwu wutpwCip

Cihppg hhnm uCiwtm hwuwp, hph CipwGg gwap q(ip 

Wll.PJntPI! Uihmwl.jwu umpu)uwwuhpu hu: 1'Cizn"1: 

I 0. J>(i~n"tl h(i mwp]1'.f>Ghp{! L. 11tJ.nmwUhJ1I! 

mwpphptJ.mu: 4wpn"ll. hQ qmt:iht up lllwmown, {!Um 

npp wpmwpp(i wpmw11pnll.UhJ1I! 1.jwpnll. h(i mwpp

:pp Ljmp.iwpb(i Ciwp.iw1qwmtJ.mpJntGf1 mtut 114.nmw
(ihpp(i: Pwgwmpp p: 

11. SCimhuwl.jwu WJU tlmpop p 0CizG t uP-iwr <!.h

mwqnm11I1.UhJ1I! CT2mu hu, nr pwpoJ1 mw11p:PGhpJ"1· 

lih11umai.J11Il wtJ.m11uhphCiwCihpp tJ.rw, Uiwmown hu 

11wnGmu UUU-mu uu11.hwCimp qpwqtJ.wampJtuU 

tuOp htuUUlp: litlmnUhph(iw(ihJ1)1 ljpw U1WJ1p'.p(ihp[1 

wohgp(i, l.t WJll Ultn)1ntU WljU111Wl1Ulllill1111t}lJWU Uh2 

QPtull.tJ.wantf)jntG{! L.u wohg 50000-ntJ.: <!,hmwqnm11-

ll.(1 hqpwl.jwgumu t. 11p pwpop mwpp:PI! umhll.aht t 

50000 w2P-iwmwmhll.: 

* 12. Upmwpp(i wnl.tmntp{! L w2P-iwmwmhrl.]1 

1.jnpmumu mt:ih'(i GntJU w11cthp[1: lJli2CiwhwCiqwJpU 

wnl.tmmp(i wpcth' 1111 Gwhw(i~wJpU w2P-iwmwmh

ll.P 1.j1111umpt:i: 01111"u11 h(i wpmwppt:i L. CihpGwhwCi

qwJpli wnL.mpp hpuCiwl.jwG hhmL.wCipCih11u: 

13. «liUU-pu ulllumumu t Cihpumauwu uha 

wtJ.htgntl.j: tctwG WJ1UlWUWhUWUJWU WJ1U1W-

1lJ1lUUpG wubppl.jwl.jw(i '.p]1puwGhppCi 11mpu t Ull.ntU 

qnpawpwpmpJmli!1g L. mGmhuntpJWU{! qwm tl]l6w

l.jp ut2 t 11Cimu»: q_(iwhwmhp wutppl.jwl.jwt:i pw

I]tupwqhmp WJU UpUlQ{!: 

14. J>"Ciz hp l.jwpamu, UUU-Ci oqmm 1.jumwGw, 

bph lJbpupl.jw.1J1 hhm wnL.mptuJpU wpqhwutp{! 

L(powmtlbli: 5wap w2P-iwmwtJ.wpont1 hpl.jpp· lJbp

up\.jtuJp hbm wnLmntp{! L(p2wgGp pwpop w2P-iw

mwtJ.wpontJ. hpl(J1p· UUU-'1 w2p.iwmwtJ.wpop uw-

1.jtupt]wl(: p(i~11\: 

* 15. Swpp'.p]} nz uJ1w.1G l.jpowmmu t Gbpuma

uwG, LUJl GwL lUJ1U1WhwGuwG awtJ.ww: U.p"2m t 

W]1I}Jnp uw: Pwgwmp!1 p: 

16. bpb up hpl.jpp w2)uwmnqGhp(i wtJ.btJi WJ1-

ll1LUIJ(ll1IJW\.jw(i bG, pwGp np wtJ.bl}l humm hG L. w2-

p.iwu1mu hG wtlbl}l zwm l.jwt4pmwtntJ., pwG up WJl 

hp\.jJ1p wzp_iu1u111qGbp, WU(W I})1LUUQ up2L wnLmnt

J1[1 GtJ.wq WJ1UlLUllJ111ll.LU\.jwli w2P-iwm11qGbpp w2P-iw

mwtJ.w11oli wtJ.b1]1 Ltp2wgG)1, pwG [lUpwgpl.jG t: 

n11·'2m t uqu u]1mp[l: Pw~JLULnp!1 p: 

17. w) btJ.pnlllwgJlGhpG wtJ.bl}l pwJ1hl.jbgpl.j l.jl}l

Gbp"G, hflb bpl.jpGbpp uwhuwGGbpp up2L. h1111-

11wnwm qhmhp{! h11ubpG wnwGg l.jwump2Cihp]1: 

l>Cizn'\: 

p) btJ.pnUiwgpCihpCi wtJ.bl}l pwpbl.jbgJll.j l.jl}lt:ibp"(i, 

bpb l.jppwntlhpu pwrop mwpJl'.pCibp, Cibpumauwu 

ptJ.nmwCibp L. wn 1.jwpqwtJ.nppzCibp: I-iGzn"t: 

q) bpb wpmwuwhuwCigpGbpJ"111hLiUipliq h(i l.jp

pwnmu· w.1upGpCi, WUIJ1WUpGbp[1 qw6w11mu bu 

awp_iut1g gwap WJl bpl.jpntU, WUIW pn WJU UIW

U1WUp.iwCi[1 \.jll1WJ1pbptJ.p" Ciwp.i11p11 hwpgp lllWUlWU

p.iwGpg: 

* 18. bpp q(imu hp wpmwuwhUw(i, ohq j'}l1,,lJl b(i 

mwl}lu uwbuwGwt)1wl.j WUIJ1WUpGhp phph1 uuu· 
wnw(ig hwpl.jp: 4wp11'°Il t 11p112 WUIJ1WUpCibpp tJ.pw 

mwpp:pJl q11jntj'}jntGU wq11ht ohp qt:ihtnt gw(il.jm

f)JWU tJ.pw: 

19. Unl.tmp]1 mCimhuwq]1mmpJWU ljhpwphpJWl 

hwrnml.j P-iG11]1p: b(ipw11pht:ip, 011.jpw]1GwJp '.pbp

ubpt:ihp[1 l.jtup11ll. hli ubl.j wl.jp hnll.Jig wpmwqpht lj_wu 

125 pm2t1 hwgwhwml14 l.jwu 50 pm2h1 hqpUitnW

gn[!hCi: ~bp.ipwJntU :ptpuhpUhJ1D l.jwpnq bG wp

mwqph1 l.jwu 50 pm2t1 hwgwhwmpl.j l.jwu 40 pm2t1 

hq]1UILI1WQ11J1hU. 

w) hqu1tm1wg11phG]1 hwubUwmmrJwUp, ]1Ciz

pw"(i t 011.jpw]1Gw.1mu hwgwhwm]11.j]1 pmzbl}l wp

tnw11Pmr.1wu WJl[1UtnpwGpwj]1U awr.iuu: I>Gww"G 

t ~tp.ipwJmU hwgwhwm]11.j]1 pm2tl}1 WJl[lUtnpwCi

pwJpU awp.iu{!, 

p) hwgwhwm)11.j]1 wptnwqpntf)JWU Uh2 11°)1 hp-

1.jpp(i mG]1 hwutuwmwl.jw(i wnwtJ.h1mr.1mG, 

q) 11°p(i mt:ip bqpUitnwgnpt(ip wpmwqpntpJWU 

uh2 hwuhuwmwl.jwG wnwtJ.t1mr.1mG, 

I}) tGpw11ptCip, tpl.jm hpl.jpt:ibpp ntqpqbGtnGhp{! 

UUIW11ntU h(i JlltJ1WJ2WUZJl1lJ1[1. I 0 u1G pm2t1 hwgw

hwtn]1L1 l.t 6 UtU pm2ht hqpUitnWgnpb(i: bpb WJU 

bp\.jmup U)12l.t wnl.ttnntp z\.jW (nz tt WJl bpl.jp(ibp)1 

htm), WUIW pwG]1"' wl.jp hnq 1.jmpwuw11ptJ.P hw

gwhwm]11.jp L tqplllmwgnptt:i]1 wpmwqpntf)JWG[l' 

bpl.jm tpl.jpt:ibpmu: 

t) tGrw11ptCip, WJU hpl.jpGtp(i ul.juhg]1Ci wnl.t

u1mp wGht- Gzhp hwgwhwmJll.jp qGtpp uwljwpqw-

4D (hq]1u1mwgnptG]1 hwztJ.ntJ.), nJ1[1 rm.11 l.jmw hpljm 

bpljpGtppG oqmm umwGw1 (tCipwrwtup, t)1np.iw-

11puwG awtuuu hwtJ.wuwp t qpnJp), 

q) tlipw11ptlip, UinmhCigpw1 zwppp ut2mtaj1 

qpG[l hwuuGL}Cimu t 2m4w.1wljwu qt:ipu: ff'p(i t w.111 

up2pt:i qplil}: bph ~bp.i)1w(i hnt]WU1WJ1WUJ2J}, np[l 

CiwP-il.J!1CimL) oqmwqn11atJ.mu t11 hwgwhwmt1l}]1 L. 

hqpu1mwgnptt:ip hwuwp, u1pwULu11pmu t [lUllhll.bCip 

lUJ1U1WllJ11llPJWUJ}, n11mt11 p(ip(j mlil1 hwuhUWUlW-



4wu wnwtJ.btmpJmCi, ]1Ciww"Ci '1JlWCi]1g ltwpmw'lJlp: 

bpb Ciw qpw tituu t}mfuwCiwtimu t n14pwpCiwj]1 

WJl {}UqbqbCintJ.' 2Ill4WJW4WU qCintJ., pCimw"(i WJil 

bpltm l.Ilbuwti uuqbqbCipg ~btuJ:twCi 4wpn11 t UUIW

nbt, 
t) bpb 014J1w]1CiwCi ]1p wupn112 hnqCi oqmw

qnpi)nu.l t WJU gwCipup hwuwp, npl.Ilbll. pCipCi mCip 

hwubuwmw4wu wnwtJ.btmrJmCi, pCimw'Ci WJil bp-

4m tnbuwti uCiqbqbCipg OtltpwpCiw(i 4wpn11 t UUIW

nbt ~btupwjp wptnW'lJlWUpp 4tu]1 hhtn 2m4w

JW4wCi qCintJ.' tiintuwCiwlthtmg hbmn: O"tl t 2whmu 

Lt n"tl t 4npg Cimu wnl.tmppg: 

• Uum11wGtizml GztJ.wb hwpgbp!i UJWU1wutuwGGbp(1 mptJ.wb 
bti .(.wtJ.bttJ.wb 8-mu: 



~Ull'-Iu bPbUfil'-"UbPb.RbP!lP'}. 

UpctmJpfihpfi, pCi2Uihu tnlJ14Cih
PI! L. .'.PnunpnlJl umuuhp{!, mCibCi 
wpctbp, npm.f qCitlmu L t}w6wn
t{mu bCi: <l>nfuwCiw4uwCi ltmpuu 
llW Up wpdntjpp Wpdbp(i t' WJl
UlWhWjlflt}Wb WJL bpltpp wpctmJ
pnt}, pfillllhu oppGw4, ~pwGupw-
4wu ~pwfi\.tp qflfiI!' Ulf\., llOLW(lnt.{ 
4wu qhpuwfiwltwfi uwp4n4: 

I. Garv Smuh. Ma..:ruc~unun11n C ~cw York \\' U 
Fr~m.an and Company. '""~>. p ~ 1.i . 

lJP.QUfl<l.UBP\, 

~p\,U\,U\,bPC! b~ 

UPS UP ct fi 1' B lCT P 

Cfil'lIU\, 

1. PCillllh"'u t uwhuwCiqmu IJ:IllWPP 
t.p.nfuwCiwltliwfi ltmpuCi WJl wpmwp
dntjpCihpp a4wmllwup: 

2. O"'p hpllCiwqwCi qnpbnfifihpfi hCi 
wnw2wgCinui wpmwpdntjpp t.Pnfuw
Ciwltliwfi ltmpu}l t.p.nt.p.nfumpJmCi: 

3. fl"'Ci2 mtlJwtCihp bCi UIW(lntCiwqmll 
hp4pp t}6wpwJpCi hwztlh4znp hwz}l4.
Ghp{!: f'lCi2n·\ t WJU hwz4.b4ztinI! 
4wpL.np: 

4. bp4pp tl6wpwJpCi hwz4.h4znp hw
zptlCibpG wprun"'p upzm hwztlh4zntlwb 
tu: UnLmpp hwztlb4zpnG wp11Jn.3p 
upzm hwztlh42mtwo t: 

5. flCiiu1h'3 u bfi qpwllwltwfi L ~pultw1 
pw11wpw4wGmpJntliCibpC1 wq11mu bp4-
pp wpdmJp)l tlinfuwuwl1uwCi 4mpup 
tlJlw: 

6. 4mGbuw·" wp'lJnp wmu12 mfimb-
umpJmGG wnLm11wjpG hwztlb42np w
tlhwm4: Up'lJn"p wnLmpwJpCi hwztlb
tunp qh~py}1mn uzwGw4mu t. np hplt
PP mClmhumpJmG[! t.{wm Ll}l6w4mu t: 

7. p'fii w<p)bQntf)JntG mGbG wpm

wpdnt.JPP tlinfuwGw4bltimflJWU uwh
uwliwt.{iwlinuHibpCl WJU uwhuwuw() 

hpltpt1 tlJlw: 



Upmw12}1fi wpdntJPWJ}lfi 
zmqw (Foreign exchange 

market)' zmljw. npu1bq 

U1W/1pbf1 GJ1lJ[J(]bJ1f1 W/1-
dm.Jp{]b/1[1 q{]tfmli L tfw-

6w11tf11uJ bil: 

<l>ntuwfiwquwfi qmpu 
(Exchange rater 

wqqw1/1{] WJ1dlllJp/1 lif1w
tf11pf1 <Jf1Uf1. LUJ1LllWJ1dntJ
p11tf (IJwiI hwlJw11wlJuJ-' 
011/1{]LUlj. bpb liblJ waq

L/1 LU lJ W {] :/Jill {] U1 fl <J {] t/ 111 If t 
I .50 1)11/LU[lllt/, WU/LU 

1J11/ WJl-.'j>111 liu1 tf111fu w li LU IJ
ifw {i IJ1111wu I .50 t: 

G2t4bu U:bGp pGGwp4tL bGp GwJunp11 qLJumU:, U:p2wqqwJpG wnLmpp aw
J.lwl.I! tjhp2pG mwuGwUjwljmu w6tt t: UnLmmpG wqqwjpG uwhUwGGt
ppg 11mpu qdt.lwpwGmu t, pwGp np mwppbp 1.4bmmpJmGGtp unJ.lnpw

pwp oqmwqnpamu tG wqqwJpG wpdmwGtp .. ppbGg GtpppG 2m4wJmU: w1.4-
pwGpGbp[1 qGttm L J.lw6wntvn hwuwp: q.tpuwGwgpGt[lG · oqmwqnpamu tG 
U:wplj, wGqlllwgpGbJlt!° :PmGm, 6w1.4nGwgpGbp1f ptG, U:tpupljwgpGbflt!° 1.4bun: 

U1.4pwGptutf1nJuwGwljmpJntG[l mwpptp bp4pGt[lp U:p2L 1.4whwG2mu t up 
wpdmJpp tpnJuwGwljmu UJmunJ.l: UJu1.4bu, Ul.JL,-mu :j>tputpu 'lOLWfl t 1.4whwG-
2mu pp J.lw6wnwa hwgwhwmp4p 11puwg: ..;!,tmLwpw[l wpmwuwhUwGJwG 
qGnpqG Ul.JL,-p hwgwhwmp4I! qGb1mg wnw2 1.4bmp t pp wqqwjpG wpdmJp[! 
t.PnJuwGwljp Ul.JL, 'lOLWPntl: 'umJG 6Ln4 tt :ppwGupwgp qpGbqnpcru ljGwJu[lGmpp 
46wpJ.lbt :ppwGljntl L n2 pt 11n1wpmJ.: ..;!,tmLw1.4tu Ul.JL, qpGp Gbpumanrm ump1.4-
4wa 4Ll1Gp 'lOLWJl[! tf1nJuwGwljt1 :ppwGljnJ.l, ljwU bpt wutppljwgpG J.l6wpp 'lOLW
[lnJ.l, w1.4w }pwGupwgp qpGbqnpau 'lOLWJlI! ljtf1nJuwGwljp :ppwGljnJ.l, tpb gwG
ljwGmu t :ppwGupwljwG qpGt1 qGtr 

liju qLJumU: U:bGp ljJ.ltp1matGp, pb pG21.4bu bG U:p2wqqwjpG wpdmJpGbpI! 
tf1nJuljw1.4wljgJ.lwb L, pt pGz1.4tu tG npn2J.lmU: tf1nJuwGwljU:wG ljmputp[l: UtGp 
44tp1mabG1:1 GwL J.l6wpw3pG hw2t.J.tlj2pn[1 L ljmbuGtGp, pt pG21.4tu t WJG ljw1.4-
t.J.wa up2wqqw3pG qnpawppGb[lp htm: 

UpmwpdntJp}lzmqwU pwpop ljwquwljbfluttlwa 2mljw t, npmt11 mt11P t mGb
Gmu mwpptp tpljpGbpp wpdmwGtpp wnpG m J.lw6wnp[1: UU:pn112 w2Juwphmu 
2mljw3p wnw2GwJpG ljwquwljtp1.4p~GbpG bG wnLl.Il[lWJpG pwGljtpu L wpdmJ
pwjpG ppnljbpGtpu: 

bGpw11ptGp, Ul.JL,-mu 11mp mlitp ljn2pljp JuwGmp L gwGljwGmu bp wpmw

'lJ1nll.PG u1wmt.J.Ppbt wuwnw3pG pwg ljn2pljGtp: '1-mp ljwpnq hp qGtt WJ'l ljn2p4-
Gbp[! mbqwljtuG wpmw11pnll.Pg' J.l6wpbtn411n1wpnt.J. ljwu qGbt wGqlllwgp wpmw
'l!1I1Ill1g J.l6wpt1ntl :PmGmnt.J.: bpt rµnp WJG qGmu bp wGqlllwljwG :pppU:wjpg, w-
1.4w u1tmp t pwGljmu 'llllW[lI! tf1nJuwGw4bp :pmGmn4· mqwpljbtnt.J. wGqlllwgp 
wpmw11pn11PG. ljwu ti wGqlllwgp W[llilW'lJ1011.I! U1.I1p1.44wa t qGwt pwGlj L obp 
tj6wpwb rµ1ttUf1[1 t.PnJuwGwljbt :PmGmnt.J.: UubG 11t1.4pmu. wGqlllwljwG ljn2pljGb
pp qGmU[l bGpw11pmu t 11111wpp tf1nJuwGwljmu :PmGmnt.J.: 

bGpwqpblip, wliqlllwgp wpmwqpnr111 ljn2p4GbpJ1 t.J.w6wnmu t qmJq[l mu1u11 
:pmGmnt.J., pGz1.4b'u ljwpn11 bp npn2t1. WJ'l qpG[l pw'pop t, pt~ gwap: Op1.4tuqp 
htuU:buwmbGp wGqlllwljwG ljn2P.4P qpGu mtqwljwG (wutppljJwG) ljn2pljp qGp 
htm, 1.4tm12 t pU:tuGwt 'lOtWPP L '.pmGmp l.}ln}uwUwquwU qmpuJ!: <l>nJuwGwljuwG 
ljmpuli wpmwpdmJpl1 U:!1Wt.J.npp qpliG t· wpmwhwJmt.J.wa wqqwJpG wpdmwnt.J., 

oppliwlj pt U:blj :pmGu111 pwGp 'lOLWfl t: <l>nJutuliwljuwG ljmpu[l gwGljwgwb 
mGmtumpJwG ljwpLnp qGbppg U:tljG t, 11[1J1 pmJt t mwwu bpljpp u1.4wnnqGb11pG 
W[llllWUWhUWGJWG W1.4PWGpGbpp qGb[l[l «pwpquwGbp> prtGg wqqwjpG W[l

dmwnt.J.: U11mu1muht~u1GJwG w1.4pwli12P. 11n1wpu1JpG qt1Gu n11n2J.lmu t wrmw
uwhuwliJwli w11u1w111Hulipp wqqwJpG wrctmwntl. qpG!J ptuquw1.4tumljb1ntl tf1n
Juu1liwl1uwG ljmpunJ.l: OppGwlj, bpb tf1nJuwGtuljU:wG \.jnt[lUIJ uwhuwGJ.lwb t' ublt 
:pmGtn[l htut.J.wuwp 1.50 Ul.JL, 'llllWJlp, L bpb wGqllltuljwG ljn2t14D W[ldb JO 
'.pm Gm, w1.4w 11nttU[lWJpG WJll.IltUhWJlllntf}JWUp WJG ljtU[ldbliw 15.00 'lllllUJl (I 0 

'.pm(im x 1.50 11nttup/'.pmGu1): 



bCipwlll1bCip tfinJuwCiw41iwCi 4mpuf! WJUUJ}mpCi t' l.50$=l:pmCimp, h qmp n

pnzbt bp wCiqlltwgp wptnwlll1nrtltg qCibt 200 qmJq 4nzp4, qntJq{!. 10 :PmCimml (15 

qn1wpml): ~bq hwp4w4np 4lltCilt 2 hwqwp :PmCim' wCiqlltwg}l wpmwqpnajlCi 

4owpt1m hwliwp: bpb qn1p qplibp wlibpp4JwCi pwu4, npf! tfinJuwCiw4owCi 4mp

u}l qnpmupp t 4wmwpmu h 3 hwqwp qn1wpp ~b4 qpbp ( 1.50$ x 2 hwqwp 

:pmCitn), Wtqlli pwCiltl! obq 4tnJ1lUOWlll1}1 2 hwqwp :pmCim: 

Opmbqp"'g t wlibp}14JwCi pwCi4l! :pmCim umwCimli: PwCi4l! :pmCim t obnp pt

pmu wCiqlltwgp Cibplimbn11Citp}lg, npnCig IJOlWJl t wCihpwcJt2m· wutp}14wg}1Cib

ppg npht pwCi qCibtm hwuwp: UUU-}1 mCitgwo wpmwp}lG wpcJmw}l (op}1Ciw4· 

:pmCim}l) tqwhwCi2w114l! tqWJUwCiwtlnptlwo t Uutp}14w Citpumot1n11 WUlJlwCip

Cibp}l tqwhwu2wp4}1g: lJJntu 4n11u}lg, UUU wpclmJp}l wnw2w114l! 4wJut1wo t 
UUU-}lg wpmwhwCitln11 wtqpwCipCitp}l G4wuiuwup wpmwuwhUwCigpCitpp tqw

bwCi2wp4pg: 
"Vtiwp 33-1-mu Citp4wJwgtlmu bCi m4Jw1 Cibp 1973-1995 p4wL1wCiCibpp [!Ci

pwgpmu qn1wp}l L npn2 wpmwpclmJpCibpp t11nJuwCiw4uwG 4mpubpp tlbpwpbp

JWt. }lG~tqbu CiwL mwu[! h}luCiw4wCi wpmwpclmJpCibpp Ci4wmuwup qn1wpp t11n

JuwCiw4uwCi 4mpu}l pCiqbpu[!: Qwpqwgwo 2wm bp4pCihpmu, npmb11 qnpomu t 
in11wgn11 tfinJuwGw4uwG 4mpu}l hwuw4wpq[!, tllnJuwCiw4uwli 4mpuhp[! tlln
tllnJutlmli bCi optgop, CimJG}lu4 clwu wn clwu: .!.bmliwpwp, G4wp 33-1-mu php-

4wo tfinJuwCiw4uwCi 4mpu}l m4Jw1Cihp[! uiwpt4wG 0}12}1CiG t: 

~filuU"VUtiUU"V 401'-PUbPC 

Upmwdn1Jpl1 ll!Hu~np!1ll pl1L1lrnq 1uut..pt14Jtul1 ulallp 

l>pwliu!1wywll q laputul!wl1wu ti LU llj ll lllll lj LU lJ l ~lil11tnul1tul1 l ttu [J lll f\Lll ll lll li 

Swp!1 lipwliy tlwpy !1 l.l1 'l••lllilfl ljlll lll(l 

1973 22.5 nx ll lh') 2-15 Ill ljl) lJ 

1875 23.4 -Ill 7 () l l7 222 I la lJX. l 

1977 2<U -13 I () 3 7 3 17-1 -1'1 9-I. I 

I 979 235 54 11 () -15X 212.2-1 X5.3 
l9XI I X.4 -1-1 -I () .. ~ l 21l2.-I\ x l..I 

I 9XJ 13 I l9 2 ll -121 I ' I ~·> x I I 
I 985 II I 1-t () ll -1 I '1 I :!_LJ 7-1 7 l 2 

l9X6 . 1-1.4 -111 I tJ ~'14 1-11 •. 77 720 
llJX7 ''"' 5 5 ti IJ .1111 I I 11 l •JX 7)4 

llJXX l<1X 5,, lj IJ 7Sfl I 7X I l SI l 

I 9X9 15 7 "l 2 0 72-1 I 1, \ X2 X-1 -I 

1990 I X.4 I 1 I 'J ll I 1111) I 7X -11 x~ 7 

I 99 I 17 7 110 2 IJ 7-1 l I 7ti. 7-1 X7 .l 

I 9'J2 IX 9 ( ,-1 () IJ 7 X'J I 71, 11 l S2 7 

I 'J'J 3 17 11 loll -I IJ 'llJIJ I So If, 77 ~ 

I 99-1 Ix o ltl 7 IJ 'I 7'J I ' I I 1> 71 2 

I lJ9 5 20 I ,,., x I Ill 1-I I '7 X:i 7 2 l) 

• J 97 l~ I oo I !w4!1 wiu ll.>~1uo lil11J4 1up,t11111'l•<J t1L1qt1i•ul1 tll.y 

<l>n tu tu Li tu l1 li tu ll 
L1m pul1 !1urit•rup 
fjll[W(lll tupdLpll 

lnuliwp ( unuu 

1u 11t1i11 Jr i• 

'!9 I 
'>X.5 

1 lll-1 
XX. I 

103.-1 
12'.3 
1-1 l I) 

112.2 
lJh. 'J 

'!2 7 
'IS 11 
S'I I 

XlJ l 

Xii.ti 
l)\ 2 
11 I l 

X-1 2 

ut.11111111j1uiJ I l!wl. J'l.Jljllllll(lllll 1•JllUUllJI (1Ullll(IUl(lllh 111· lll(j'Jllll'JI ( · .. umil 111 h:ulllllllll .\d\hl'I'. I Ltolllllllll Jh·p111l 

ptull. 1Jl111t1111wu111ulj1uli ,1uqql,u 11 . .'t(Lqu.t11ull lt11nlowl1 ul llil° l'1c·,11kn1 1W,1,t1111glu11, ll I 1: '\ lHl\t·111111,111 1'1111· 

.'~l.Jqwpwl1wu 1•puilJltJi 1111~ l llf1,..-. I 11'1 I' .1ml I nkral R''" 'i: llul k1111. ·\pr ii l 1l1lt1 



crmtuwfiwquwfi qmpu}l 
pwpllpwgmu 

(Appreciation)' wqqwJftli 

wpdmJp]1 t{1njuwpdbpf1 
pW]ldpwgnu.fO WJlUlWJl

dmjp]l hwlibLiwm: Uw 

pwpdpwglimli t wqqwJ/10 
wpdm.Jpfl qlinqmliwljm

PJnLlili w11mwuwhliwO
JWli WUJJ1Wli[Jlibf1 qlibzjw: 

crmtuwfiwquwfi qntpu}l 
}12hgmu (Depreciation)' 

wqqwJ]iO wpdm.1pfl t{1n-
juwpdbp]1 ftpbgmua wpm
wpdrllJp]1 hwlibliwm: Uw 

ftpbglimli t wqqw.1f1li wp
dmJp]l qlinqmliwljm

PJllllili wpmwuwhliwli

JWO WUJJ1Wli[Jlib11 qlibLlw: 

1iqmfi tlmtuwfiwquwfi 
qmpu (Flexible exchange 

rates)' tjm ju W {j W /j U LU {j 

ljmpu, npu npn2tfmli t 
wnwpwplj]l /, UJWhwli

pwplj]l t/Jnfuhwpwpbpm

PJWUp: U.10 hw6wfu 

ljn~tfmli t [nqwg1111 
tjmfuwliwljuwa ljrn1w: 

1979-1985 fH.J.w4wGGhpp [!Gpwgpmtl fl11lWPP i.pntuwuw4owG 4mpu[! pwpo
pwgh1 t hpO:uw4wG wpmwpctmwuhpp hwohowm: UqqwJpG wpdmJpp \tntpu}l. 
pwpc.\pwgmun u2wuw4mo t, np tlpwtJ.np wpmwpctmw qut1m hwtlwp uiwhwu2-
tJ.mtl t wqqwJpCi wpctmJpp wtlhtll ppz pwCiw4mf1JntCi: Oppuw4, "I 985 ptJ.w4wCipu 
tlpWJU 34 ghutn tp uiwhwu2tlmtl qhptlwuw4wu Ou1p4 qCihtm hwtlwp' 1979 ptlw-
4wup 54.6 ghump i.pntuwphu2: lJwp4p hwohowmmpJwtlp fl11lWPP 4mpup pwpo
pwgmou wohpp4wgpuhpp hwowp qhpowuw4wu wuipwupuhpn qwpophg wtlh
tP tctw(i: Q.hptlwuwgpuhpp hwtlwp wtlhpp4JWU wuipw(ip(ihp[l pwu4wgw(i: 

lJwp4p hwohowm fl11LWJ1p pwCi4wgmtl!! CimJGG t, !1Ciz O:wp4p wpcthqp4mtl[l rµl-

1wpp hwohowm: 
Uqqwjpu wpctmJpp wpcJbqpqmuli wpmwuwhOwCijwCi wuipwupuhp£1 qwpo

Cimo t wtlhtP pwu4: PCizUJ.hu gmjg t tnptJ.wo u4wp 33-1-mtl, 1985-1990 ptJ.w4wCi
Cihpp £1Cipwgpmo :ppwuupw4wG :ppwu4, qhpowuw4wG Liwp4, 6wuinGw4wu phli, 

wCiqtllw4wCi :pmGtn 4wo 4wGwqw4wG fl11LWP qCibtm hwtlwp UJ.Whwu2tJ.nq fl11lW
pp O:hompJmCiu twuihu w6ht t: liJu wpctmjpCihpp G4wmtlwtlp fl11lWPP tctwuw
gmtl[} pwpopwgphg wpmwuwhOwGJwG wUJ.JlwGpGtpp quhpu wohpp4wgputpp 
hwowp: 

'1-n1wpp ljmtuwtiw4Liw(i 4mpup puqhpup i.pni.pntumpJmCiuhp[l· tnWU£1 wpm
wpctmwuhpp G4wmuwop, Cihp4wJwgljwo t G4wp 33-1-mo3: "V2tJ.wo puqhpup w-
1'.i[l GzwCiw4mli t qn1wpp pwG4wgmtl, pu4 wG4mo[l· wpcthqp4m0:: 

1980- l 985p.-!1G, [llltn UIJll pGqhpup, fl11LWJ1!1 i.pntuwGw4uwG 4mpu[l 4mpm4 
w6ht t: '1-ntUtJl[! hpuq mwpljw £1Cipwgpmtl pwu4wgh1 t wtJ.htll pwu 60%-ntJ.: '1-n

lUIJ1£1 wpdhqp4tJ.ht t Gm JG ~wi.pntJ.' 1986-1990p.-pu: 

Puzu1t0 u t npn2tJ.mO: hp4m wpctmwGhpp tl1ntuwuw4owu 4ntJ1U[l: tiqntfi tlm
luwCiwquwCi qmpubp}l. hwuw4wpqmo wpctmwGhpp i.pntuwuw40:wu 4mpu£1 n

pn2ljmli t wpctmpwJpG 2m4wJmtl WJuuihu, puzuihu wnw2wp4p L uiwhwu2wp4p 
wqqhgntf}JWtlp npn2ljmli h(i pn1np qGhp[!, hpt uihmw4wu O:p2wommpjntCi[l pw
gw4wJmtl t: 

U4uwo 1973 pt.jw4wGpg, i.pntuwGw4uwu 4mpuhpp hwuw4wpq£1 pGmpw
qptJ.ntO: t npUJ.hu 4wnwtJ.wpljnq 64mG 4mpuhpp hwow4wpq: .;.puuui4wG wp-
11JmCiwphpw4wu hp4pGbp[! pntJL bu mwwu. n11UJ.buq]1 ppbGg wpdmJpp i.pntuw
uw4uwG 4ntJ1U£1 mwmwutJ.11: UnwCio!1G tl1nm1 bp4pGbp hwumwtnbt b(i wfiqtllw-

2· UqqulJ!iG W[l(lmJpl1 Ltintuwliw4uwli lpnJ1ul1 pwp<'q1wymU[l li2wGw4nul t W[IUIW[HlmJpl1 ywb[I 
LtintuwGtu4uwG ljlll[IU: "ltu1v t hl12tt. 11[1 WJ'l UjlUJUWliGh[!lllli Llll[l[lLIJl!G W[IGllLJPil4 4wptL)i t 4Gtt 
W[lUIW[lGlll.Jf'll 2LUU1 tll1w4n[!Gh[l L. 2wu1 WlllllUlUj)-OlUIIWjlllp.JIILUGtp WJIUIWUWhUw(iyt1Gtpt1y: 

3· liJu l1GqtvuGhJll1 4wnm9tltuovmt1 Jlll[lLLipwGiJlll[l tU[1<.lnlJpl1 4rntuwliw4uu1Ci l1mpu[l qn[tLIJlll G4wtn
Utulip hw24tt1[1ltt[nttl t hwthuotuJG tntj_Jtlll h[14Pll htui Ulfl,-11 4u1uJW[llUO wnl1lll[lll hwtlwuwuGm
pjtuCi: Opl1Citu4 pli11t.pu11 hwtlu1l12n11nl t. Ulfl, qll[W[lp t 6unq11Gw4wG l1L.Gl1 L!intuwuw4t1wli 4111puli 
w4t1J1 p1up6[1. ptuli UUL. rpl[W[lp Lt 24bJYLU[IW4tuli :ppu1Ul1l1 tlrntuwliw4uwCi 4mJlU[l. IlJln4hbuit tiw
t411li[nu.1[1 ht.u1 um,-11 m(it.yu10 Llllll1lll[lll Dw4ww qbptuqwliqmtl L Ct[bJlJllW[llllLI.Jp ht.u1 wntu111t1 OLU
t[llllll: 



<l>IlluU'7Ulil.fll'u liill--PUfl IlPilCfl0'7bPC! ~ 

4wG :pmCimp 4w1I WJL hplICiw4wCi wpclntJJlP Ci4wm1Iw1Ip ~}lpuqwb qm}uwfiwq

tiwfi qmpu: ~tmhwpwp, WJU hp4pCihpp wpclntJpfibpp 1JmtuwGw41IwCi 4mpufi 

wl'.imti 4wiI fitlwqmti t wJfi hpufiw4wCi wpctmJpp fi4wmuwup, npp htm 4wUJtlwa 

t: UpctmJpp hwuw4wpq[! «4wnwtlwptln11. b>, pwfip np qwpqwgwa mfimbum

JlJWUp tp4pfihp[! umpUJ.tlwa tCi ctwuwCiw4 wn ctwuwCiw4 wqqbt wpctmpwJpfi 

zm4wJntll wnw2wpljp h UJwhwfi2wp4p tlflw' qfibtntl u tlwl'.iwnbtntl mwpphp wp

ctmJpCihp: Upctmpwjpfi zm4wJp i_wt}lbpp hwutUwm, uw4WJU, WJll qnpawppfibp[! 

hwpwphpw4wfinpb(i t}lnpp hfi: lijUUJpUntl, hpufiw4tuCi W[lOntjpCibpp' UU), lliltW

pp, wCiqtJ1w4wCi :pmCimp, qbpuwCiw4wfi uwp4p, OWUJnfiw4wCi pbfip u :ppwfiupw-

4wCi :f>pwCiljp t}lntuwfiw4uwfi 4mpubp[! hpuCiw4wfimu npnzi.tmu bCi zm4wJntU: 

- UPSUPctfl~BfUP cn~tiuan~lf "lU~U\,.2UPl.tl!, 

Ufi.U.2UPl.tQbq~UqUUUPUl.tCnqU0~p\,(! 

UpctmpwJpfi zm4wJJ1 qnpbmfibmpJntfi[! pwgwmpbCip UUl.,-p u uto P11j1mw

CipwJJ1 oppCiw4ntl: bpb wubppljwgpfibp[! wnp m t{w6wnp[! ljwrnwpmu bCi lliltW

pmL WUJ.W wubpp4wgp t{wl'.iwnn11.Cibp[! 4gwfi4wfiwfi. np ppbCig tl6wpbG llilllU

pml: UfiqtJ1wgpCibpfi wnp m tlw6wnp[! 4wrnwpmu bfi :pmCirnntl. hbrnLwpwp wfi

q1Jlwgp t{w6wnn11.CitpCi tt 4gwfiljwCiwfi. np J1pbfig t{6wpb(i :pmfirnnt{: 

liJUUJ.pUnt{. W[lOntJJ)WjpCi 2nt4WJillU :\>ntCililp UJWhWli2Wfl4t:! 4wtut{w() t wCi

qtJ1w4wCi WUJpwCipfibpp, ownWJntflJntCilibpl1 L tu4rnpt{Citpl1 (j1pw4wCi L :~pCiwli

uw4wG) fi4wrnuwup w1IbpJ14wgpCibpp UJwhwG9tup4t1g: Oppliw4. bpp UUl.,-p 

pw11.wpwgpfi m11.wiiwpqn1 hw4murn t qfimu wfiq1pwgp wprnw11pn11.l1q, 4wu 

6wut}lnp11t1nt{ Ufi41flwJmU qfimu t wpdLp11.ptp. u1wprnunn11uutp 4unl bpp qCimu 

t wGq1.pw4wG 6bnfiwp4mpjwli ~ip4J14w4wli w4mpt{Citp. WUJLU liw LU[lliltupdntJ

pp zm4WJntU UJWhwCi9mu t 11ntliU1 L WOW~llUJ14ntti l)lllLUfl'. 

UpmwpctmJpp wnw9wJ14l! (ULp opl1lnu4111u ~mCimpJ wnw9wlimu t.. t.pp u1li-

4tJlwgfllibp[! gwCi4wCimu Lli 4liLt 1uuL11!14Jtuli wuunulitiliLp: lJpp wuL11l14tuyJ1-

litpCi LCi wCi4Ll1wgl1CiLppu t{w6wnmu wuunuli1lliL11. lltunwJmpJmliliLp L 1u4mptl

liLp, WUJLU wpd111Jlll1 Jlll4LUJlllU wli41J1wyl1liLp[l u1Lm11 I. lllnlU~lU[lltLli :11111liu1 (L 

UjLUhwCiyt.li 11n1wp) np1t1Lu4J1 t{GwpLu tuut.pt14J1uli 1uu111u1lipliLpl1 lll11.iw~1~: 

l...4wp 33-2-mu gntJY I. u1pt{wll wuLpl14w~1l1lilJ11l1 u1l1t1wu4J111lil1y wpu1wp

d111Jpfl wLi4Llnu4wu ~imliu1t1 1u11wy1u11411 la 141uh1uliywpl1t1 L111pLp11: :t>111liu1t1 u1w

hwCi2wp4J1 41111[1 CiLppL I. pLpt{wll. vwlil1 11(1 1•mliuil1 11111w111.uJt1li 4t1h(l gwllp I.. 
Il[l(J Li7wliw4mu t, 11[1 l}fl!W(lllt{ JWl111•111UUI l!LU(lLtJl I. qliLt. LUJUt1lipli 1uli41t11ul1wli 

WUJIILUUpuL11u ldwu Lu WUL(lt14u1~1j11JL(lll hwuwp: .:.IJLU(lllll.{11(1 I .. 11[1 Ullll[lpL11 Lp-

411puLp111 u Wfl UI w llJl t{ wo LU lllll w uv lJ Lp l1 I• 11w [I Lj111 tuu1 fl II lJ II q LIL llj [j qL llU-'lll l~. 

Lpp w1w1wuwhuwlJJWIJ wuu1wuvliL11ll I wli41J1wl11uli l wtllqJ1 I.Jiu Li lali, u1u1tu 1u

uLpj14wyt11JLp11 uLowylimu t:.li t111Ll1y IJLpu111ihl1ul.J 01utuuLp11. L 1•111liu1t1 u1wl11uli

yw114(l uL11wlimu l.: upµ ~1111Ju1t1 llllftll[llLIJl1l1 4!1lill l1)1lim1i l.. LUUjW 1u1ll1pl1L11u

gl11Jt:.pli wt{L1J1 JWUI wli41J1w4wll wu1111ulJplJLp Lli 4li1111\, L '.lmtln11t1 1J4wuniunip 

Ujwhwuywp4[1 pwf16[1wli111u l: :tm1Gu1t1 u111w~w1141• 411p[l 41utu11w0 t. wuq1t1w

yt1liLf1~ 411qut1y tuuLr1t14w4wli wu11nuu11L1Lplt qlir11ut1q: .'.11mliu1t1 q1111u11LuJl1li qliti 

w6(l li2wuw4111u I.. np ~·111l.Ju111~ 4wpL1J1 4tl•l•I• t1liL1 wt{l11J1 ,Jiuui 11111w11 l1 r1111u1-

~ U11Jv lJL11111ioLyf11Jv lll11'w44wJ(11J w11J111J1HUJf•lJ :111l11ul1 w11u11u11J111Jl'I• llJlul11ully1u11l1t1 l. u1111t1-

\IWl'411 u1l.uwl1lji1111Jl1q l!Ju iJL111111il11111J111t111 ljwpl11J• I l11u1111u11l.J 111111u11f1 1u11111y1upl1l1 L u1wl11ull)l•u11-

41• lljlJ 41111il11111111•J01UL1.11p!J w111uy1u4l11111l I u111111w111l11111•l1 141ul11ul1y111(il(. 11u1t.qil111tl I liu1t. 1p111upl1 
1u11w9wp4 ..:wilwuiwu1wuluwuwpu1p. 111111upt1 ui•uliwli1'11111l111 l1unhut111uu11uutu1ul111nl I 11111t111upJ11q-

1•l• w11w11wp4f1lJ 

!btiPulfwb tlmtuwfiwquwfi 
qntpu (Fixed exchange 
rate)' lfmfuwuwljtfwu 
ljmpu, Dflf! :Pflpur.[wa t 
UJbmwljw(i pw11wpwljw
ump1wtfp: 



Jm 1 u UJ /l qflU [J IJil l w fl m/ 
ubf1l[w1wgrJmu t mI]I]Whw-
1wg wnwugpfl l/flw: .:.n[l/1-

qnuwl[wu wnwugpf1 l/J1w 
u2rJmu t :PmuUJfl hnupu 

W[ICfnLJPWJ/IU 2ml[w: .:.w
rjWUWJ1Wl/J111.fwa LjJnfuw

uwl[uwli l/lll[IUU WJUUJ/Jufl{j 
t · I .50$= I :Pmum. i., :Pmu
UJ/1 UJwhwupwf11[[1 hwrJw

UWfl t wnwpwpl[jJ(i: 
Jm1umf1 pw11dp Lj1nfuw

uwl1uwu l/lllJIU[J. 
I .80$= I :PmuUJ, l[wnw

pwgufl :PmuUJfl wnwpwpl[fl 
wrjb[gml[: .:.wrjWUW[IW

l/2nrJwaflg gwafl LjJnfuw
uwl[uwu l[llL[IU[l. Ofl/IUWI[ 

J .20$= I :pmuUJ, l[wnw
pwgu/1 :p111uUJf1 UJwhwu

pw111[/1 wrjb[gml[: 

5 
<.=: 
c: 
A-

CJ 
<.=: = :::" 
<.=: = 3 
c::. 
~ 
§. 

= ~ 
c: 
t> 
c::. 
3 
5 
c::. 

::J 

1.80 

1.50 

1.20 

Unw2wplj (tJ.wl'.iwnpG 
wpmhpljpJ1G) 

ITlwhwG2wplj (qGmun 
wp mhp ljp pg) 

Upmwpc.lmJpp pwGwlJn (.'pm Gm) 

pwJpG qGmf wtJ.bJll 2wm WUJ.pwGp, WJUpGpG' wubp]llumG WUJ.PWGpGbpp, awnw
JmrJmGGbp]l L. wtim]ltJ.Gbp]l qGbp{! (:pmGmntJ.) mGqJllwgp qGnpl}Gbpp hwuwp ]12-
Gmu bG, pmGp np :pmGm]l I}IllWPWJpG q]lGu pwpapwGmu t: liJI} UJ.Wm6wnntJ. t1 
:PmGmp wnw2wp4]1 \.inpu rtptJ.tua t w2 tJ.bpL.: 

Pli~UJ.bu bpL.mu t G\.iwp 33-2-nu), '.pmGm]l I}IllWflWJ]lG qG]l hwtJ.wuwpw\.i2nm
rJmGu hwumwmtJ.mu t. bpp '.pmGmp wnw2wp4}1 L. UJ.WhwG2wp4]1 \.inpbp{! hwm
tJ.nu1 bG: u2tJ.ma op]lliw\.imu 1.50 I}ntWJlt! hwtJ.wuwp t Ub\.i :pmGmp: <!,wtJ.wuwpw
\.i2nmrJwG titmmu wpmwpdmw]l 2mtiwJmu hwtJ.wuwptJ.mu bG n~ upwJG wnw-
2wp4G m UJ.Whwu2wplm, WJtl.t' ·1) wubpp4wg!1Gbp!1 tirn1u}lg wGqlltwtiwG L. 
2) wGqlltwgpGbpp \.inriu!1g wubp]l\.iJWU wutpwGpGbpp qlimuGbpp awtJ.w1Gbp[l: 

f-l"G2 tiUJ.wmwhp. op!1Gw4, bpb :pmump q!1G[l hwtJ.wuwpwti2ntJ.wapg pwpap 
tJlG]l' l.80$=l:pmGm]l: l>mGm]l 11n1wpwjpG qG!1 pwpapwgmu[l \.ihwGqbgG]l wub
pp\.iwgpGbpp hwt\wp wGq1}lwtiwG um1pwGpubp]l 13wG4mguwG[1: Uubp]l\.iwg]l
Gbp{! 44p6wmbG wliq1}ltug]1Gbpp tinriu!1g wnw2tup\.it[nri tin2]1\.iGbpJ1, mbpumJ11 
wpmwl}pwGpJ'l. '.ppGtuliuwtiwu wtimJ'ltJ.libp]l L. WJl wu1pwupGbpJ1 qumuGtpu: 
'1-pw hbml.twGpntJ. wt!bp!1tiwgJ1Gbpp mlibgwa :PmGm!1 UJ.WhwG2wrl.it! 4J12GJ1: 
l>mump I}IllWPWJpG pwpap q!1Gu UlfU-J'l WUJ.pwGpGtpu titdwGwgG!1 wGqJllw
gJ1Gbpp hwuwp: Op!1Gw4, 18 hwqwp I}n1wp wpcJnrimrJwup wt!bpp\.iJWG wtJ.mn
ubpbGwG wGq1}1wg[1 UUJ.WI11lajl hwuwp tiwpdbGw 12 hwqwp :pmGm, bpb I :pmG

U1{! tJ.w6wntJ.mu t 1.50 11n1wpntJ., Li IO hwqwp '.pmGm· t11t I '.pmGmu tJ.mtuwGwti
tJ.mu t 1.80 11n1wp111.J.: bpb '.pmGm!1 qpG{! 1.80 I}IllWJ1 t, WUJ.W wGqJllwgpGbpG wp

dntJfWJ]lG 2m\.itUJ11LU 4wmu2wrtitu wt[btJl 2wm :PmGm tdwu wt\bpJ'l\.iJtuG WUJ.
pwuplibp qGlitm hwutup: 1.80$= I '.pmGm!1 11bUJ.pmu wutpp\.iwgpGtpp hwuwp 

'.pmGm!1 u1whwu5nupl1[1 gwap t. !rnl1 wliq1!1tug!1lihp!1 l1m1t\]lg '.pmump wnw2wrtiu· 



pwpop: P.Ci!111hu gmJg t mpqwb Ci4wp 33-2-nui, .'}>mCim}l wnw2wp4}1 wqh19m4Ci 
}12hgCimo t .'}>mCim}l l}llLWPWJ}lCi qpCi[f llltCi!h l.50$=1 .'}>mCim}l h hwqwuwpw
tunmpJntCiI! tlhpwhwumwmtlmo t: 

~wtlwuwpwltzntlwb qCi}lg gwbp qCi}l qhuwmo (op}1Ciw4' $1.20=1 .'}>mCim}l) 
mhq}l ltmCibCiw l'.i}lzm hw4wnw4I!: l>mCim}l l}lllWPWJ}lCi gwi}p qltCiCi wCiqtliw4wCi 
WlllPWCipCibp{! titctwCiwgCilt WObpltltwgltCihplt hwUwp, ltu4 W0hpltltw4wCi Wlll
pwCipCihp{! 4pwCi4wgCi}l wCiqtliwgltCihplt hwowp: UGqtliwltwG w111PwCipGhp}l L. 
.'}>mCim}l 111whwG2wpltG wohp}lltwg}lGhp}l hwowp ltpwpopwCiw: Uohplt4JwCi w111-
pwCipGhp}l 111whwCi2wP4I! h .'}>mCim}l wnw2wP4I! 4lt2Glt: l>mCimlt 111whwG2wp4}1 
wtlh19m4I! 41J1wG}l .'}>mGm}l l}lltwpwJltCi qCilt pwpopwguwGI!. llltG~L. $1,50= 1 .'}>mCi
Ul}l: 

Y.hptmbntpJwG ltltpwnwltwCi CizwCiwltntpJntGI! oto t: Upmwpctmwlt 111w-
. hwCi2wp4}1 UbbntpjntCiCi wqqntU t wpmwuwhUwCigltCihpltg WlllPWCipGhp, ownw

jntpjntGGhp L. wtimlt4Cihp qCihtm wohpltltwgpCihplt npnzmuCihplt tlPw: Upmwp
dntJp}l wnw2wp4Ci wqqntu t wpUlwuwhUwGgltCihplt wohpltltJwCi WlllPwGpGhp 
qGhtm npnzmoCihplt tlPw: UpdntJplt zmltwJntU hwtlwuwpwltznmpJntCi{! Cizw
Gw4mu t, np wuhpltltwgltCihplt wplllwpdmJplt 111whwCi2wpltlt utompJntCi{! hw
tlwuwp t wplllwpctmwlt wnw2wpltp uhbntpJWCiI!: 

b'pp t}lnJuwGwltllwG ltmpuCi wqwm 1J1W1J1wCi4mu t. wu1w wqqwJltCi wpdntJplt 

znt4WJW4wCi qltCi£1 ltpwpopwCiw 4wo 4p9Cip hwUWOWJU Jnt4WJW4WCi lllWJUWG
Ghplt t}lnt}lnJumpJwCi: 5wCi4wywo t}lmlinJumpJmCi, npCi wql)ntU t wplllwuwh
uwCiypCihpp ltnriupg qCitlwo L wputwuwhuwCigpCihppG tlwCiwntlwo w111pwCipCih
pp, ownwjntpjntGCihpp L wltutlttlCihpjl owt1w1Ghpp hwpwphpw4gntpjwCi tlpw, 
4lflmpnfup lflnJuwGw4uwG ljmpup: t»Ci2Ci l wql)mU lflnJuwCiwl1uwCi ljmpubpp 
t}lnt}lnfuntpjntliCit:.pp tlpw: 

b1twdm}1 t1t01flnfuntpJntOObp. 'Lt:.ppl1Ci Lljtuu1J1t1 w6t1 JupwCimu t. np111hu4J1 
pCiw4fliCihpCi pphCig 1pwymyjli t.ljwu1J1t1 npn2 uwup bwfuulaCi Cibp1tn1ouwCi tlpw: 
Uflb wqqwJpG bljwu1111J1[1 4u1pm4 weimu L wu1w Cit1pumbmu11 Lu tiplllmu 4m
CihCiw wpwq wCit.1m: PCi)u1hu gntJlf I. u1w1t1u Ciljwp 33-3-ti. lihpumouwCi wti[! 
4pwpopwylil1 wpmwpl.fnlJpJ1111whwliywpl([1 ((lUUl tlL(lLI phpt(wb or1t1Ciw4p ~mCi
mltJ: J2wCip np ~lmlilllp uiwhwCiyu1p4Ci wCimu I .. tuu1w l1ntlitnp l)llLWflWJltG qplip 
CintJUUJLU ljpwp6pwliw ( 1.50$-py til1liiL I !<0$): 'l·nttupt1 t.tlwliwymur1 4ltybylip 
wuLpp4wypliLJ1p JWhw4p411tltubnt(ljllllili tuli41!1w4wli Ulll(J1Wlii.>LiL[1, llwnwJnt· 
pJmLiCit.p ub11umoL1111. L 4uLowyliJ1 tuli41lt1uy!1liLpl1 1u1htuqpqmlwbmpJmLip w
ut:.pl14Jwli wujpwlii.>liLp liLJ1UlllOb[lll htupqntu: .:.LullULltlljntt1 tll[lll1W[H.hlljfll1 Ul[l

Ulwppli Jlll4WJntU 44Lpw4wli4litl.J1 h1u4wutupw4.'lllllf'Jlllli[!. pwjy wpr1Lli '.f>mli
tnll l)lllW[lWJflLi wtlL1f1 pwp6p u11H.tbi.>f1 rit.uivmu 

t.:ipzm hw4wnw4u t. 1f1u111 li, Lapp wnLu1[1w4wli q11[1ll[1lil1l1pny t.4wurnu1Li t. 1u
tlL1wumu (ut.p o(l!•uw4mu lJ1o Ppl1u1wlipwJf11: llpu1wuwhthulimu L4wuu1p 1u
tlL1wgmt1u pL(lntU t. UlfL-!1q wpuiwl1LulJuwl1 tutlL1tuquwli[1, npp u11uu16wnntl 11n-
1w11!1 uiwhwCiyw114p 111141uJ111u wtlL1wli11u\ I.: lJw lttuli4bljli1111\ I. r1111w11'1 pwCi-
4wytlwli lm1liu1f1 li4wmuwtlp L htutlwu1upw4111111pJ111li 1. h1uu1ntmntlmll l1111Cimp 
wt1L1p ywop q111w11wjpli qlip u1wJtlwliuhpn1t\· 

f1 '(j) t. u1L11!1 111libli111tl 1frnjutuliw4uwli 4mpup hLut. ltjuu1hq 4u1pL.n11 I. ll(lll}h[, 
pL 11(1 L11411111tl 1. u1liuibuu1L11uli w6!1 u1bt.lu1!1li w~l:itl• wrnuq: 'LbpuntMtuli limJCi 
owt1w1 la hw4111u mliLynl\ t.p4111 Lp4plih11l1q lil1pumo1huli UL11um1\wt\p pwp6p 
uiwhwliywp4p 4111 Citliw hwuLtlwu1wpwp u1t(L1l1 ptu116p U1tiu1Lutul1wli 1u6j1 ml:it.1-



UJL hw![wuwp UJWJlfwalib
pmu, bpb bqwumwli womrI 

t UU-U-mrI, WUJW libprim
bnirILJ qrIMwliw, npa tL 

qribawglifl .'Jm1liwfl UJW
hwlipwplfLJ' wnwpwglibLnLf 

:j>nzliuifl IJI1LWJ1Wjpli qlifl 
pwpdpwgmrI (1.50$ -

1.80$): 
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UpmwpdmJpp pwUwlm (~mUm) 

UJ.hp mfihgnq hp4Jimu, f1u4 WJll hp4pf1 wpchltJpCi tdwCiwCimu t: bph pCiCiwpltlJ.nq 
hpltpCihpmu hltwununl! 11wGqwq t w6mu, wUJ.w wqqwJf1Ci wpdntJPI! pwfiltwfimu 
t, L. Cihpummuul! 4Ji6wmqmu t: 

fl.Ci!puwg}lwj}l uw4wp:qw4fibp}l mwpphpntpjntfiCibpn. lrliwgwo hwqw
uwp UJ.WJUwCiCihpmu, lihppfili f1G:Puwgf1wCi UIWU16wn t qwnfimu wpchltpwJf1Ci 
zmltwJmu wqqwJf1Ci wpdntJpf1 tdwCiwguwCi hwuwp, uf1G~qhn qh:PuwgfiwG mw
Gmu t pwu4wguwG: bGpwqphCip, UlJl..,-mu qGhpG w6mu hG 50%-ntl WJG qhUJ.
pmu, hpp wnLmpwltwCi qnpoi!CilthpCihpl! 4wutuwmhumu hCi qfihpf1 qwJmG uw-
4wpqw4: 'Uhppf1Ci f1Ci:Puwgf1wCi UJ.WU16wn t qwnCimu UlJl..,-f1 UUJ.wnnqGhpp Ghp
umol[nq WUJ.PWGpGbp'1 UJ.WhwG2wp4p pwpopwguwG: U]lwdwuwGw4 pwpop 
qGhpp UJ.WU16wnntl wpmwuwhUwGgf1Cihpl! 44P6wmhG um.., WUJ.PWUpCibpp p
phGg qfimuCibpi!' qpwGnq 4Ji6wmbtnlJ. wpdntjpwjf1Ci zntltWJntU wpmwpchltjpp w
IlW2WP41!: PCi~UJ.bu gmJg t mwttiu GI.twp 33-4-1!, t}lntuwGw4uwG ltntPUI! 4hwp
uwptlf1. WJU UJ.WJUWGGhppfi, L !lillWPI! :PmfiU1'1 hwutuwm titctwGwGw: 

<I>ntuwuw4uwG ltmpup llNfllllntU!! pntJt t mwwu hp4pubp'1Ci tiu:PuwgpwJJ'l. 
GmJGtiu4 pwpop uw4wpqw4'1 qbUJ.Pmu wnLmmp wGbt hwpwpbpwqwGnpbCi 
quhpp ltwJmG uw4wpqwlf mCihgnq hplfpCibpp hbm: Upmw11pu wpchltpwjpG zm-
1.twJntU wqqwJpG wpchltJPP tdwfiwgmul! t}lnfuhwmmgmu t wqqwJpG J1.G:Puw
gJ1.wJJ1. uwlfwpqwtm: Optiuw4, hph pu:Puwgf1wJf1 uw4wpqwl.fl! pwpopwumu t, 
WUJ.W wuhpp4Jwu quhpp uw4wpqwlt[! ?0%-nq pwpopwumu t, h :pmGmp u4wm
uwup qntwpp wpdbpCi P.2umu t, hhmLwpwp :pmCilllnq qGwhwmqwo wubpp4JwG 
WUJ.PWUpGbpp qGhp(i wCiqltiwlJwCi UUJ.wnnqCibpp. hwuwp uumu hG wut}lnt}lnfu: 
<!.hmLwpwp, hpp qntwpp. t}lntuwuwtiuwG ljmpu{! t}lntutlmu t $L50=l:PmGmp.g 
up.Ci~L $2.25=l:PmCim, WUJ.W 11ntwpp. tctwGwguwup l[hpw4wuqGqmu hG wGqt'1w-
4wG UUJ.WnnqGhpp. hwuwp wubpP.4JwG WUJ.PWUpCihpp qubpf1 Gw}u4f1G uw4wp
qwlt1!, hpb GntJGP.u4 UlJl..,-mu qGhpp uw4wpqwlm pwpopwgbt t 50% -nq: 
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U[IUJW(ldntjp~ pwfiw4[) qimfiui) 

fl'"Cit 4!liCiJl, bpb qCibp[I t.· UCiqtltwJmU, L UlfU-mu pwpc:\pwliwCi Ulwpb4wa 

CimJCi UlbUl.lln~. wubCip JO%n~: UJ'l l')bll.lpmu Gbpumi)uwli L wptnwhwliuwa qlit.

(11! 4uawa wCitftmflntu· libppJlG W(lUlWl')(lntpJwli qCibpJl hwut.uwUl: "Uz~wb bp4p

Gbpmu JlG!l>uwgJlwJJl CimJli uw4wpl')w4lit.pG wpdmJpwJJlli zm4wJmti 2bG tuwtu

U1Jl hw~wuwpw4znmpJmGn: f"\G~uwgJlwli tdwliwglimu t w4qwJJlCi wpcJmJrl! 

uJlwJCi WJCi l')blllvmu, bpp Ul~WL Lp4pmu Jlli~uwyJlwJfl uw4wpl')Lu4li w~h!li 

pwpc:\p t. pwCi hwut.uwtn~n11 Lp4pmu: 

SnlfnUWllJlDlJPfl lltnlltnfunlpJmGGbp(!. 3>Jlliwliuw4wli Cihpl')pmulibpfl pw

~w4wliJlli qqwJmG bu tinw4wli Uln4nuwrurntJPfl U\.l1WUL!n11 flli~iuwyf!wJJl l1w-

4wpl')w4n~ 6zq(1Ul~W0 utn4nuWl')flntJPJ'I tftntftnfumpjntliliLpJl fi4wml1wl1p : lJll2-
wqqwjJ'ICi ~W(14WJJ'lfi UJ'l2ngCib(1[1 llJ'IUlntll mlibli hnUb(lll WJ(i OLOflUlCibpp, O(lUlbfl 

Ull1WU~n11 Jlpw4wa b4wt1U1Jl l1w4wp11w4Ci wl1bliwpw11611li t: 
~wt1bt1wut~n'l h114pJl um4nuwf}(lntJPJl hwl1Luwu1, mnl1nuLUf)flnlJVti pwp6p 

11w4WflflW4[1 hwCiqbgCimli t w4qwjJlCi W(ldlllJfll rwu4wyLtWli[1: OpJlliw4. bpb Jl

flW4WCi tnn4nuwrumtJPli Ut.n.1-111l1 UpLuu1Jwli b~pnu1wJJl hp4fllihflfl limJU ym

gwGJlzti hwilbllwm wCimli t. wuiw wCi41pwyf1, :t>pwliufiwyti L qhpuwliwyfl Cihp

f}(lOl}Cibpli wpdntjpfl 1m4wJml1 4uiwhwli9bli 11n1wp (L 4Lumu9wp4hU ti11blig wq

qwJJlCi WfldntJpCibJl[I) l'wp6p b4wt1mu1 phJln'l wl1LJlf•Luu1li LU4utJl~Ub11[l qCihtm 

Cill.IWU1W4n~ : 'l-nLWJlfl uiwhwli9w1•4ti L b~tmuiw4wli w11dn1Jplihpfl Lunw9w114'1 

pwf16(1wgml1p 4hw(it4byliJl wliq1Jlw4wli ~>mCimJl, :t>11wliuJlwl1u1li 1ipwli4Jl L qh(l

l1wCiw4wli llwp4fl hwlibtlwUl 11n1w11!1 pwli4wyuwlip : 

b~ hw4wnw4[1, bpb Ci7~wb bp4(1Gbrum1 Jlpw4wli mn4nuw111rnLJPti w~htlt 

pwpc:\p I.. pwli UlfL-nui. wuiw 11Jlliwliuw4wU til11uum11tibp[1 4wp6wdwLt4hu1 

Ubfll'\flOI tllibp 4ltwuiwpLIJ lUJf} b11411uL11mLt UUllUliW( 114 Lll4htJl pu1116p h4w-

Uliqlftw1mu qlibpfl uwl.Jwp
IJWl.//I wop hflumli uml.Jn
um[, 1.Jwl[b[wglifl um., UjW

hwlipwpl.Jli wliqlftwl.Jwli 
WU/pwliplibpfl lil.Jwmuwup 
(I.. .'Jm1limfl), l.Jlil[wqfl Ulfl.,
/1 wpmwhwlimuli Uliqlftw, 

I.. :Pmlimfl wnwpwpl.J[! 
1.Jl.Jp6wml/]I: '1-n1wpfl lfm
Juwliwl.Juwli 1.Jmpup :pmli
mfl hwubifww qflplifl: 



1~1ii~!t~a~~~~~'BfE ... 
ff0p qnpbnCHibpa ba hwaqbgamu wqqwJ)l.a wpdntJPP wpdbp)l. 
pwpopwguwan qwu wpdbqpquwan 

UJu qnpbnaabpn hwaqbgamu ba wqqwJ)l.a wpdmJp)l. wpdbp)l. 
pwpopwguwan. 

I. b4wihnJ1 qwuriwf1 wo11 (wnLmpwJJlu qnpbJ1G4hpuhpJ1 hwuh
uw m ), n p [! h w uqhg (i mu t wpm tu !nu (i uw (i (i 4 w m uw up (i hp u mauw (i 

Gl[wquwu11: 

2. UnLmpwJJlu qnpbJ1G4hput11t1 tp4puhpJ1 hwuhuwm gwbp 

Jlu:Puwgp1uu: 

3. "UhppJlu Jlpw4wu pwpop urn4nuwripmJ12Jl wpmhp411'1 Jlpw4wu 

mn4nuwripmJ12'1 hwuhuwm: 

UJu qnpbnaabpJ! hwaqtgamu ba wqqwJ)l.a wpdmJp)l. wpdb
qpquwan. 

I. b4wUU1p LU[1Uiq WO[! (tunLU1[1WJPU qnpbJ1G4hpuhpJ1 hwuh

uwm), npJl tupwumu t uhpumbmuG wpmwhwuuwu hwuhuwm: 

2. Un Lu1 [1 lUJ J1 (i qnp b[!u 4 hp (i hp J1 hp 4P G hp J1 h w Uhuw tn p w pop 

t1u'.puwgt1wJJ1 wn4wJmpJmu11: 

3. "UhppJlu Jlpw4wu mn4nuwripmJ12l1 Gl[wqmu11 wpmhp4p'1 

ppw4 W (i urn4nUWflJ1nlJ12p (i 4 WU1 UWUp: 

ummuhp: .Q.w(ip np (ibpripmuuhp[I hnumu b(i UU-U-)lg rihtajl WJL tp4pubp, wu1w 

wpmwpctmwJl u1whwu2wp4J1 L fll1LLU[1)1 wnw2wplj[1 4pwpopwuw wpmwpJlu 

wpctmpwJJlu zm4wJmli: 'l-nlwp(i tctwuwumu t pwpop Jlpw4wu tnn4nuwqpmm 

mubgnq tp4pubp)l wpctmwti u4wmutuup: liqjmuw4mu (ibp4wJwgl[mu b(i WJU 

hJ1uGw4wu qnpbnuuhp[!, npnup wqqmu tu wqqwJJlu wpctmwJl tctwuwguwfi 

4wu pwu4wguw(i l[pw, bpb l[mtuwuw4uwG 4mpubp[1 npnzl[mu bu zm4wJmli: 

1944-1971 pl[wl1wuubpJ1 [!Gpwgpmu wzfuwph!1 Uhb uwumu qnpbmu tp 4w

Jntfi l[mtuwuw4uwu 4mpubpJ1 hwuw4w11q, [IUU1 npJl JntpwpwuLJmp bp4)1p uwh

uwumu tp Jlp wqqwJJlU wpctmwti uJ1wl[npJ1 qp(i(i WJL wpctmwJl, unl[npwpwp rin
LW[lp u4wmuwup, ctwuwuw4)1 tp4wp hwml[wbmu: '1lbtnntpjntuubp(i wpctm

flWJJlG zm4WJl1lU qnpbmu tp(i 4wli l[bpwl[mfumu tJlu JlpbGg mumbuwljwfi pw

f1tupw4wuntpj11tuu wJGu1tu, np J111tug wqqwJJlG wpctmJp)l 4mpuJ1 ljwJmumpJm

G[l UjtuhUjtuGL[tp: 

UpctmptuJJlG zm4WJl1lU wpdntJpJl l[mfuwuwljuwu 4mpuJ1 ,'.p)lpumUJl, JlG~UJhu 

uGwgwb :PJlpul[wb qubpJl ritUJpmu, wnw2wg umu t wpctmwti wl[btgmlj ljwu rit

'.p)lgJlm: Cm4wJw4wG UJWJUwuubpJl l[mtumu tu l[mtuwuw4uwu 4mpu[1, pwuJl 

np l[mtul[mu t JmpwpwuLJmp wpctmwJl wnw2wp4)1 L UJwhwG2wp4Jl utom

pJmG[l: t>~u~ t Ujwmwhmu, bpp 4wJmu l[mtuwuwljuwu ljmpu[! mwppbpl[mu t 

hwl[wuwpw4znl[wb uw4wpriw4J1g: btGbtnl[ u4wp 33-2-)1 l[bptmbntpJmGJlg, hu
()WflpbGp · hwl[wuwpw4znl[wa l[111tuwuwl1uwu 4mpu[1 4wqumu t $1.50= I :Pmum: 

brt ::Pmumt1 q)lu11 :PJ112ul[wa t $1.80= I '.pmGm uw4wpl}wljmu, WUJW :PmumJl w

nw2w11411 wl[t1gm4 41u: $ l.80= (1m1Guit1 uw4wpriwlp1tU :pmuu1[1 qbpwquwhwm-



qw<) t (rµtLWPI! ptpwqCiwhwmqw<)): $1.80=Ut4 ~mCimfl hwpwptpmpJwup l}m
fuwCiwquwCi 4mpufl qtuwmu UlfU-pg wqbJ.li uh<) <)wtlwtntl WlllJlWUpGtp I <)w
nwjntpjntGCitp u wqmfltlCibp qwpmwhwGqtG UCiqJ.liw, pwCi qGtpum<)tltG UGq

J.liwJflg: UlfU-mu qtGmpnGwqwCi pwG4I! 2wpmGw4 lJwtlhtwgGfl ~mGmfl UJW-
2wpGbp{!, wJuflGpG' qqGfl ~mCimfl wnw2wpqfl wtlhl9ntlJ[!, npUJbuqfl UJWhUJwGfl 
~mCimfl hwqwuwpw42m.{w<) qCiflg pwpcip uwhUwGtlw<) 4wJmG lflnfuwGwquwCi 
qmpu{!: liJu flpwtlf16wqmu UlfU-p wpmwhwCiuwG <)wtlwm qqtpwqwGgfl Gtp
umWwG <)wtlwlflCi' UGqtflwJfl htm wnumpmu: 

ti"Cit 4UJwmwhfl, tpt ~mGmfl rµtLW[lWJflG qflGI! J.liCifl hw4wuwpwlJ2ntlw<)pg 
gw<)p, wutGp' $1.20=1~mGmfl (Gqwp 33-2): .'.bmGmfl hwtlwuwpwlJ2ntlw<)pg gw
~ qflGI! qhwCiqtgGfl :j>mGmfl UJwhwG2wpqfl wtlhl9nt4fl. npntlhbmu :j>mGtn[! pt
pwqCiwhwmtlw<) t, fluq rµtLWP[!. qtpwqGwhwmtlw<): $1.20 I ut4 ~mCim hwpwpt-

, pmpJwCi qtuwnuI UlfU wCiqlflw4wG wUJpwGpGbpfl Gtpum<)ntu[! lJwtlhtwGw 
wpmwhwGuwG hwutuwm: UCiqtflwJfl htm wnumpmu UlfU-[! qqGfl (4Gtpum<)p) 
wtlblfl 2wm, pwG 4tlw6wnfl (4wpmwhwGfl): UlfU-p 4tGmpnGw4wG pwG4[! 
$ l.20=Uh4 '.pmGm hwpwptpmpJntG[! UJWhUJwGbtm hwuwp umflUJtlwo 4UJw4w
utgGfl '.pmCimfl UJw2wpCihp[!: 

OpUJbuqfl 4wJmG lflnfuwGw4uwG qmpufl hwuw4wpq[! qnpofl. JntptupwGtJmp 
tpqflp UJbmp t UJWhUJwGfl WJL wpdntjpGbpfl UJWhntUUlWJjlG hw24.t42fln[!. np[! 
pmJl qmw 4wpqwqnpt1 wnw2wpqfl 4wu UJWhwCi2wpqfl ctwuwfiw4wtlnp wtlt1-
gm4{!: opp opqpnpq hwuw2fuwphwjf1G UJWmbpwqufl wtlwpmflG hwumwmtlbg 
4wJmG lflnfuwGw4uwG 4mpubpfl hwuw4wpq[1, WJG 4wp4w4npt1m Gu1wmw4n4 
umt11<)tlbg U}t2wqqwJtiO wpdntJPWJlili hlidliwqpwun: Ul!..:.-G j1p hwpJmpflg w
tlblfl wGqwu tp4pubpflg UJWhwu2tg, np tlt:.112fluGhpu flphG~J wq4wJflG tupdmJpfl 
npn2w4fl ub<)ntpJWU wtlwGqGhp mGhGwG uu.:.-p UJWhntUUllUJflG :~nG11mu: Ujl) 
qbUJpmu <'iLwtlnptlhgflG uwuCiw4flY t.p4puhpfl wpdmJpGLpj1 q111wpfl. :j"iptuGl1fl. 
'.pmCimfl, uwp4fl L WJtCifl 2n7wlflhtfl u1whmumCihp: UGhpwot.2m111pJWU qt.ummu 
WJU UJWhmumGbpflg 4wp4 lp mp4111u WJCi tp4pCiLf1!1G. npnuv 11tltlu1pmpJmGutp 
mGhflG flphCiy l}6wpwJf1Ci hw2tlL42nf14tu(l4wtJ.npuwu hwp9111u: fctL L1tuJmG 4mp
uhpfl hwuw4wpq[1, L pt. uf12wq4wJJiG lflnf11wGu14uwG wqtuu111tpjlllU(} Lju1wh
UJWCitlhp, hph hp4pCihp(14wpLJiCi 4wJmG LjmpuJ1G IHuum14 1111wuw4wu L :J1pu4tu1 
vw11wpwljwGmpJ11LCi: UJ1 junupntl. 4WJ!ILG 4111puj1 hLUULUL(lllJl411 ll(LUhll(LULllllU[l 
UJWhwG2mu l hp4pCihf1J1y hpwdw[ll~Lt qpwuw4wu L :Ji11u4tu1 pw11wptul1tulim
flJWU wqwmntpjlllGpy: 1944-1971 ll4W4wGliLf1ll [!Upw~Jj.l!ILU uu.:.-li Wlil)LUl\ Lp-
4m1uh1tJi hwuwp 4w114 l11 hwumwmL1. [lUUl npj1 jupwUtJ.nnY t.p. (1111112 r1t1tqpt.pmu 
CiwL UJWhwG2tl111u) WJGUJJ1uj1 pwqwpw4wGmpJwli tJ.wpnll\, npU wu1tuhmlLp wp
u1whwCiuwG L CiLJlUlllOUwli hwtJ.wuwpwll}lllllflJllllili wpu1Lupj1li 2111L1tuJr11u: 

YWJlllli l}111)uwGw4uwG ljnL[1ut.pj1 hwuw4wp4 111liLy11q Lpl1j1pli Jili~u1)1u!1, 11ti-
11wuJ19ny 4wpnr1 t. 04u1w4npoL1. Lpp GL[!UlllOlllU(l 4L1HuqwlHJllll\ t. W(lUlWIHuU

uwCiu: •:.Jlllliw4wumu Lf1Lp 1momu 4w: 
1. flpl/}Jp(} ~WJUUl t wpdbqp~bL pp wpdnLJPll-' Upctbqpl{mlln L1 tu Jr u li L1111 p u !1 

hwuw4wp4mu w44wJt1li wpdmJP)l wpctt.vt• Ji9Ly111uli t.: upl1 u1qt1u•JJlli wptln1J
fl[l 4hpw4Ciwhwui4wo t.. wu1w wpdLllp4ntU(l 4tu[llll\ l. Lj_t1JlllllfLUliL1liti1 lU[!tl!ILJ
flWjpli llll4WJ!ILU l)[IW w11wyw11411 L UjWhwli~w1141• htutlllllllllllllll[.'lllllflJlllli(l: 
011)1Gw4, hph rµtLWPI• w11wyw114~ wtlLw1114 t. q,111liu1J1 u1whwli~w114t1 u1tll11~11114l 
wpdmjpWJPU zm4WJlllU, L 4WJIHU l}rntuwliw4WJl•li 411L[IULI ) 1.20~ (11111liu1 t .. 
WUJW l)llLWllll wpctLllJl4rHU(I L 4nl[lUjl j1~LylllU(l 44.L11w4u1liqlip hu1tJ.wuwpw-
4znmpJ1HUt! (t.pL~ $1.50= q,111 liu1 ): U11tfLllJ14mu11 tlwli4tu~1l11uu 1. lil1[1t\111l>111ul! 
Cit.pp~(j UUJWlllll}UL[ljl hWUWJI, uw4WJU lupwlimu l W(IUIWIHul111tt\11 .:.L1Llll1WJ'W[1, 
WJG hwli4LyG1Hu t. w11u1whwliuwli L lit.punu'h\wlJ huq1LupLptuL1ympJLuG ptu

pt.1wl}uwli[l: 

U}l~wqqwJltli 

wpdntpWJltli hltdliwqpwll 
(International Monetary 
Fund (IMF)' w1/b1f1 pwli 

h1Uf1Jlllfl Wlil)IUIJ bfllJJIUb[I 
uflwl{n{lnt/ uflpwqqwjflli 
pwlilJwJflli 1Jwql.iwl1bfl
u1111 fjlll li, llfl[I UUlbl/t)l{IUO 

t l/ILl/1'Jtulf1111b1n1 r.J]l~wq-
4111;/1li .'J>/1liwliuwl1wli hw

ifw l/lllf1'J/1 '!llflOlll lib111-
flJfll lit1. Utul/W)li Wjli :/1 
l{t.[11uh11l1111 if l{wrLJ1 hw-
1fw;/11w{lhWJ/lli IUllLll~W{l-
1/{I. /1 Ll/LUfl t [llifJlll lillLIJ 
ILIUIJIULl b[ll/fllib[l/I Lll[I· 
d111;ptib11fl nt.qb[ll{lit.11£1 L. 
LU[Hllll)JILUJ/lli l{Lll{ll/ t 
UHLl//JLI Llll/'ILUJflli IJblilll
flllliwl/tuli pwli1Jl111flli. 

Updbqp4nul 
(Devaluation)' 
LL/IU.'Ulllliwl1wli '111/IOTl-
1/lllJ'JlllU, 1111li f1yl1ylinuf t 
ILl[Hlllljflfl .'f>flpw{ILIO Lflll
fuw/iwl/llWli l/tll/111[1.' l11u

;11tli 1/111f11wliwl11huli 1Jt1tfl
u/1 t11111fwl1w111111uf li,•w
liwl111t1f l ILll/IJWJ/Jli UIJl
tllltJllfl tl/11111/1111/1 t,/iuliw

'/11111: 



"4.6wpwJJ:tfi hwzqbluJ:tn 
(Balance of payments)' 
dwriwilwl[]l nf1n2wlff! 

U/Whf!il. um/n[lWPWfl ribl[ 

UlW[lnLU, bJll/[1]1 /, WJ1UlW

uwhriwilfl riflp/, pn[n[l 

miluibuwl[wil qnpOW[lp

ilbpf! hwilpwqn11Swf1: 

'-LtiW[lWJftil hw21.fbl/2f!nil 
W[lmwgn[mri t Wf1UJW

uwhriwilgf!ilb11f!il l[wmw

flWO pn[nJI lftitu[lmriilb[lf! 

/, UJW[lUJWL/n[lmp;mililb[lJJ 
(T]bpbm) lt lU[lUllUUWh

rJwilgflilb[lflg umwgwo 

pn[n[l lf6wpmriilb[1f! /, 

UJLU[lUl WlllllUUbJ!f! 

(l/flbTJftm): 

2. llpllftpll lJwJ1I1Il t llftpwnbi wnl.i.wpwJftli uwhriwliwr/Jwljnuilibp · wwpp~
libpft Li. pl[nwwlibpft uwhriwliriwli rI]J~ngnl[' libprimbnzrio lJplfwwbim Li. wpwwpftli 
wpdnLJPWJftli 1mlJw1mrI wqqwJftli wpdnzJpft rpnjuwliwljriwli ljmpuo hwl[wuw
pwlJlnbim liUfwwwljnl[: liJu nwquw4wpmpJntG[l hwl}wumu t mGmhuwl}wG wp

'lJnLGw4tmmpJWG[l L. tun~[!Gqnmmu wqwm wnL.mpp.G: Uwl}wJG 1944-1971 p4w

l}wGGtpp. [!Gpwgpmu WJU uhpml[l hw6wtu tp 4p.pwn4mu: fllhmntpjntG[!, tfmtuw

Gwl}uwG l}ntpU[l up. wGqwu hwumwmt1n4. WJG wGttimlmtu tqwhhtnt hwl}mu 

mGp: "U24w0- dwuwGwl}whwm4wamti UlJl,-mu 2wm pwqwpwqhmGbp wGl}hq-

0-nphG tunumn4wGmu tP,G. np JlphGp 2tG uppmu umhqO-ht wnL.mpwJP.G uwh

uwGwttiwl}muGhp, pwjg 'lJlWGp wGhpwctt2m hG ~wpdhqpl}uwG hwtiwp: UnL.m

PWJlJ.G uwhtlwGwttiwl}muGhpp uwhtlwGmti[l GpwGg hwuwp, mtphp qhu hG gwO-

pwpdhp wpmwuwhuwGJwG wtqpwlipGhpp GhpumMwG[!: 

3. "1bmmpJmlio lJwJ1I1Il t l[wplil quUJmz riwlJpnwliwbuwljwli JlWllWJJwlJwlinz
pJmli' ftli~uwgftwli quUJliLm Li. wnljnuW1JllI1LJJ1libpft pwpdpwglibm ]upwlibim 
liUJwmwljnl[: P.G,'puwglJ.wJp gwO-p uwl}wpqwl}[l lJtupwGP. wpmwhwGntU[l h 

44p6wmp Ghpumamti[l: "Uhppp.G p.pwl}wG pwpop mnl}nuwqpntJil[l l}Ghpqpw4p. 

wpmwppG Ghp11PmuGhp[l' pwpopwgGhtn4 wpmwpdmJpP. wnw2wpl}[!: 

bp4JiGhp[! hw24wpl}mu hG P,phGg hwuwtuwnG Ghppp.G wpllJmGp[l, np[l G[l

pwGg oqGmu t qwqwtl"twp l}wqtihtm P,phGg Ghppp.G wpmw'lJlntpJwG 0-w4w1Gtpp. 

uwuP,G: lJ}1wdwuwGwlj, GpwGp hw24wpl}mu bG P,pbGg uP,2wqqwJlJ.G 46wpmu

Gtpp. 0-w4w1Ghp[!, nptqbuqp tqwml}bpwgmu mGbGwG WJl bpljpGbpp. hbm p.ptGg 

qnpO-wppGbpp. uwl}wpqwl}Jl uwupG: '-l6wpwj)1Ci hwztlhtulml! hwGpwqmuwpp. t 

pbpmu bpl}pp pwqwpwgp.Gbpp, ,<pp.puwGbpJl, tqbmmpJwG l}wmwpwO- qnpawpp

Gbpp. wpdbpG wpmwuwhtlwGgP,Gbpp. hbm: UJG pG,<pnpuwgp.w t mwtlJ.u bpl}pGtpp. 

wpmwhwGuwG, GbpumauwG, wpmwuwhuwGmu qmG4n11 wljmlJ.tlGbpp.g tp4pp. 

nbqpqbGmGbpp. bl}wummGtpp., bpl}pmu wpmwuwhuwGgP,Gtpp. ubttiwlJwGm

PJWG, GbpppG wl}mlJ.tlGbpp.g GpwGg bl}wummGtpp., ljwtqlJ.tnwtlJ. ulJ.2wq4wJlJ.G 

hnupbpp, tqbmmpJmGGbpp L. l}bGmpnliwl}wG pwGljtpp. l}nqup.g uiw2mnGwl}wG 

qnpO-wppGbpJl uwupG: 

t.f.lfwpwJftli hw21[blJ2Pno lJwqrir[mrI t hw2l[wUfwhwljwli hftriliwljwli uljqpmli
plibpftli hwriwdwjli: Upwwpftli wpdnLJPWJftli 1mlJw1mrI gwliljwgwa qnpt)-wJ11l, 
npli wnw~wglinzrI t wpwwpdnzJpft Ufwhwli~wplj Li. wqqwJftli wpdnzJpft wnw
~wplj, qpwligl[mrI t npUJbu IJbpbw, ljwrI <aiftlinw» hnIJl[wa: l.Tbprimbnzrio IJbpbw 
hnIJl[wap opftliwlj t: Upwwpftli wpdn11pw1ftli 1mlJw1mrI qnpt)-wJ11llibplJ, npnlip 
wnw~wglinzrI bli wpwwpdnlJPP wnw~wplj (wqqw1ftli wpdnzJpft UfwhWli~wplJ), 
hwriwpl[mrI bli ljpbIJPw ljwrI «+» hnl]r[wa: Upwwhwlinzrio ljpbIJPw hnIJl[wap 

opftliwlj t: .Rwlift IJlm rI]JfwqqwJftli wpdnLJPWJftli 1mlJw1mrI UfwhWlifwpllft Li. 

wnwfwpllft ribbnlpjmlilibplJ hwl[wuwp bli, oli!Jhwlinzp IJhpbwo ljhwl[wuwpl/ft 

oliIJhwlinzp ljpbIJPwftli: 
Y.6wpwJpG hw24t42P.nI! pwql}wgwO- t bpbp hpuGwl}wG pwdP,GGbppg' [!Gpw-

9'14 qnpawp12Gtpp. hw2lJ.tl, l}wtqp.mwtlJ. htu2'14 L. uiw2mnGwl}wG tqwhmumwJJlG 

hw2J14: ul}bp qlJ.mwpljbGIJ 'lJlWGgp.g JntpwpwG~ntp[!: 



Cfipwgp4 hwzlitlI! fibpwnnuI t WJfi pntnp tl6wpfibp{!, npnfip tlbpwpbptlmu bfi 
wtqpwfipfibpp bwnwJntpJmfifibpp qfiuwfil! qwu tlw6wnppfi, pfi~ll!bu fiwL. b4w
ump hnupbp{!· dwuwfiw4ti mtlJwt ll!Whp l}.JlntpjwUp: ~pUfiw4wfimU, t!fipwgltq 
qnp.bw1112fihp.lt hw.zJ:u.ffi fibpwnmu t wtqpwfipfibpp wnLmpwJpfi l}mtuwfiw4mti{!, 
b"wnwJntpJmfifibpp wnLmpwJpfi qmtuwfiw4mu, fihpl}.Jlntilfibppg umwg4wo b-
4wummfibp{! L upw4nquwfip qmm mpwfiu:Phpmfihp{!: 

UUUiwfipfihp.p wnL.mp.wjpfi qnp.bwp.pfihp.. liU1pwfipfibpp wpmwhwfintU{! 
L fihpumb"ntU{! hwuwptlmil t hpltpp tl6wpwJpfi hwztlb4znp wubfiwuta pwdpfi{!: 
bpb UlfU-p wtqpwfip wpmwl}.Jlnqfibpfi wpmwhwfimu bG pphfig wpmwl}.Jlwfip{!, 

WUIW wpmwuwhuwGgp qfinpqfibpG pphfig wpdntJPI! 4tlmtuwfiwlthfi lliltW[lntl, 
Il[lll!huqp tl6wpbfi wubpp4w4wfi lUUl[lWfipfihpp lllitiwg: bph UlfU-p wpmwhw
fintU{! umhqb"ntU t wpmwpdntjpp wnw2wp4 L llDLWPP U1Whwfi2wp4 wpmwp
dntjpp zmltWJntU, WUIW qw ltph!lPm, «+» hnqtlwo t: f'lult bpp wUbppltwgpfitp{! 
fitpumb"ntu hG WU1[1Wfipfihp, WUIW wnw2wfimu t wpmwpdntJPP U1Whwfi2wp4 L. 
llDLWPP wnw2wp4, htmLwpwp fitpumomul! qhphm · «-» hnqtJ.wo t: 

f'lfi~ll!bu gntJg t mwwu 33-5 filtWPI!· UlfU-G 1995 ptJ.wltwGpG wpmwhwfiht t 
575 uw11 lliltWPP wnLmpwJpfi wllipwfipfitp 749 UL[l'l llDLWPP GhpumouwG llli
uwg: bp4pp wpmwhwGuwG L GhpumouwG owtJ.w1Ghpfl hwpwphpntpJntfiI! 
hwJmfip t npll!bu wnL.mpwJltli hwztlblulm: bph hpltpp wpmwhwGmuI! pp~ t, 
pwG Ghpumomul!. Wll!W WJfl t:.p4pp wnLmpwJ)iG hwztlt:.4zlrni! 11t:.'.ppgpmwJpG t: 
btl hwltwnwltt!. hph wpmwhwfimul! qbpwqwfigmu t GbpumauwGu. WUIW WJG 
wtJ.h19mltwJpfi t: UlfU-I! 1995 ptlwltwGpG mfibp 174 U\P'l 11n1wpp wnLmpwjpG 
flb:PpgpUl: 

liJt hwl}wuwp UIWJUwfiGt:.pmu. UlJU-p wnLmpwJpG 11L.'Ppypu1[1 li2wliw4mu 
l. np wut:.pp4wgpGt:.pG wtlt:.1p 1wm 11n1wp LG wnwywp4mu wpdntJflWJpG 2mltw
JntU, pwGp np wtlb1}l 1wm wpuiwuwhuwlijwG wu1pwlivliLp t.li qlimu, pwli wp
mwuwhUwGypGt:.p(I wut:.ptiltJwG WU1pwlipGLp: lipL wnLmptuJ!ili 11L'.ppypmp 1p
Gt:.p wpdntJflWJpG JlllltWJlllU 11n1wpp tlmlmuliwltuwG 4nq1up Llrw wq11n11 Liptul1 
qnpanGp, LUUIW Ull!LUUl}ntu I. um,-11 wqqwJllli lU[ldlllJPll LlmtuwlitultLhuli ltmpup 
wli4mu: UwltwJG 4wli WJL 4npa11liliLp Lu. npnlip u1q11111u t.li wpdntJfHUJpli 7111-

ltWJntU l}fl(WflP wnwywp41• L t4whwliywpl1p tl11w: 

OwnwJnlpJDtCifibpfl wpmwhwCiouI la libpt101bnuI. Iii liJmpw4wli l)wnw
JntpJmliliLpl1 wpu1whwlir11u[! L l.1Lpu111ilmu11 linlJliu1Lu 4w11Lnr1 tuq11bympJmli 
mlij1 wpmw11d111Jpl1 J1114WJllLU 6Lwtln11l}nr1 tl111tuwliwl11lwli 4111puLpp qpw: 
UU1wh111tw411w4wli pwlt4wJl1Li ow11wJlllPJlllULiLpl1 wpu1Luhwli111uli LUJlill!Lu. 
pli2U1t.u w14pwuvlit.pt1 w1iu1whwlirnu[1. umt.r1il111u I. wpu1wpd111Jpp wnwy1ur14 I.. 
11n1wpp 14whwliywp4: ::bpwliut1w4wu 4npawpwpp, 11[1[1 1uu1whmlwqpl}wil l. 
WUbppltJWU (lliltl..JIIllflJWU 4111\U!HJ. 1J(ILUlilt t LUlllUYWJlltnLL\ I.. l)ll[Wfl Uttuhtuliyrull, 
np14bu4}l l}6wpt1 ppl..l.I uwu111141!1111 OtulllUJlllflJU1Ci r1t11\wy: 11thulituu1bu. t.pla u1p
mwuwhuwliql1liLpp 6wliw14wphnpr)l1L(lJWLi Lli uL4liruti ULJl, 41ull 1utibpl1luwli 
liwl} t.li liummtl, lipwuv w111uy1up4111u t.li wpuHup1.h11JJ1I..1}[1Ul1nprlll\ 11n1wpt1 U1W
hwliywp4· ownWJlllpJn1lilil111l1 11l1uwtj tJ.6u1pLp11 hw1hup: 1,,,41ua iltlllllUJlllPJlllli
libp!1 wpmwhwlimup h1u.>tJ.1u114mti t. npu1t.u L111t.r1t1u1 h1111tJ.wa lJJmll 4n111il1y, 1u11-
u1wuwhUwli1wli awlllUJlllJlJlll(Jlit.pj1 lit.pu111ilrm\Li UU1l1I\iJllLt\ I. lll(llnLU[llfrllJpl1 
u1whwG9wp4 L 11111wpt1 wnwywp4 wpdrllJPLUJl1li ,'lllltLUJlllt.l: .:.LU1l1LUpLU[I, il1unu1-
JlllPJ11LliGL11t1 liL11ti1110111up 4p1uliytJ.111LI 1. ll[llttlau qtJpLu1 llUt1-l1 lJlUl}Wl.ltll~Jl1liLpt1 
6wu4111p11n1 p J m Lil.I w p U11u ULult uw li 111 u. w p lll 1u 111u h 1\ 1u Liq I• li l111 l•Y a wmu J 1111} J 111 li

li L p !1 4li111up 11L11t.u1 h1111tJ.1uMil1[1 Lli, vwlll1 np u1nLqo111L\ lali UIJILllLU[H.fmJpl1 u1LU
hwllywp4 

C!fipwgpq hwlltll (Current 
account)' wpuiwpjlli w2-

fuwphj1 hbui pn[np wnl.i

UJ[lWJ/lli Li WJL qnpawpp
libpjl qpwligmrip, npp lib

pwnmrI t wnl.iuipw;jlli 
WUJ[IWUp£ibpj1 l.i awnW

JnLJJ)nLUUb[l/11/lD/uWliW
qn1rip, libp1JI1n1rilibpj1g 

uuiwgwa qmui bqwrimui

libp[! Li qmui uipwliu

.'pbpuilibpp: 

UnL.mpwJJ:ifi hwzllbtulm 
(Balance of merchandise 
trade)' bpqp/1 wpuiwhwli

ifwli L libprimc)riwli uiwp

pbpmp Jiii li[I: Unliuipwjjlli 

hw2tJbl12/rn(1 bpqJr/1 tJ6w

[1WJ/rli hw2tJliq2n/r rI/1 
tfwuli t: U;li qnit/mrI t 
liwL L/nr UJ wpuiwhwlin11J. 



UUIPWfiJ:!Cihpp L. munw
JDtJljntCifihpp hwztlhtizlm 

(Balance on goods and 
services)' 

QL,[c)-U5t>li .!.UCt>'-l 
la. UUU wuipwCipwJ]lCi wpmwhwCimu 
I b. UUU wuipwGpwJ]lCi Cibpumamu 

UuipwCipwJ]lCi wnL.mp]l hw2t\b42]1n 
2a. lilJL, GWnWJnlpjmCi(ibp]l wpmwhwCimU 
2b. lilJL, GWnWJlllj}JnlUUbp]l CibpUlllGlllU 

UUJI1wCip-awnwJmrJmCiCibpj1 hw2t\b42lm[l 
3. t>Citjbum]ly]lwj]lg qmm b4tuumm 
4. Qmm mpwCiu'.jlbpmCibp 

C!fipwgplJ. hwztlli hwzqhtizlm 

liU"lt>SULt> .:.UCt>'-l 
5. uuu uwuCiwtjnp 4wui11mwijJ Cibphnup 
6. uuu uwuCiwtjn11 4wui]lmwijJ wpmwhnup 

+575 
-749 

+212 
-142 

-11 
-38 

+316 
-270 

'l-b'.jl]lg]lm (-) 
4wu wtjb19m4 (+) 

-174 

-104 

-153 

4wtq}lmwllt hwztlli hwzqhtizlm +46 

f2\_,[c)-U5Pli l:;'-l lili"lt>SULP .:.uct>'-l'UbPP .;.UC<lbliCMl- -107 

"lUCSO'UULiUL, fl.bQbP'-l-.!.UCt>'-l'UbPt> q.np!JUP.!2 +107 

u2tJ.wo qnpowppGtpp owtJ.wtGtpJl 2n2wtflttP tu: fl(i~llltu gmjg t mwwu 
G4wp 33-5-Jl, UlfU-Jl wpmwhwGtt t 212 lltP'1 '1ntWf1L.Gtpumbtt142 Lllflll qnLW[l 
ownwJmpJmGGbp: UlfU-G pp ownwJmpJmGGtpp qontJ. wnL.mpw4wu qnpawpp
Gtppg umwgbt t 70 Ulflll qnLWfl wtJ.ttgm4: 

bpt ownwJmpJmGGtpp L. wlllpwuputpp GtpumMwG L wpmwhwGuwG hw2-
tJ.b42pnGtp11 uptugGbGp. WlllW tiumw(iw(ip WUIPwUpUhpp L. bwnwjnt}}jntUUhpp 
hwzllhlt.zlmn: UlfU-G mup wlllpwuputpp L. ownwJmpJmGGtpp hw2tJ.t42np 104 
Ulflll llntWflP 11t:Ppgpm (I 74 Lllflll qn1wp WllJllWUpGtpp wnL.mpwJpU hw2tJ.t42np 
11t'.ppgpmp L. 70 Lllflll qn1wp awnwJmpJmGGbpJ1 hw2t1t4znp wtJ.t19m4p hwGpw
qmuwp11): 

"UhJlillliluiUhppg QiU\l_humpgpwUhppg) hqwtimmUtpn. 'l-tn t1w11 wGgJwtmil 
wutpp4wgpGtp11 2n2wtfltw Utp11pmuutp bu 4wwwpt1 WJ] tp4putpp wpdt
P'lPtpmu, lllW[ltnwu1m!ubpmu L ppw4wu wtimptJ.Gtpmu: UpmwuwMwGmu 4w
mwpt1wo WJU Gtp11pmuutp11 umtqamu tu ttiwummutp, L wpmwuwhuwGpg 11n
LWf1D hnumu t UU:tpp4w: Upmwuwhuwumu 4wmwpt1wo Gtp11pmuGtpJ1g wut
pJ14wgpGtpp umwgwa ttiwummG wnw2 t pbpmu wpmwpctmwJ1 wnw2wp4 L. 
11n1wpp lllwhwG2w114' wpmwpdmJpp 2m4wJmU, L. qpwGgtJ.mu t l}Upwgp4 hw2-
t1mu, npllltu 4pt11pm hn11t1wo: lJ1twdwuwuw4, wpmwuwMwGgpGtp11 Gt1111D
pmuut11 tu 4wmwpmu UlfU-mu, 1111wGp ptpmu tu 11J1tJ.Ju1tGmlibp, mntinu L. nbG
mw, WJuJ1lipu t4wummutp wpmwuwhuwGgpubpJ1 hwuwp: UpmwuwhUwligJ1-
Gbpp umwgwo WJU ttiwummGbpu wnw2wgumu bli 11n1wpp wpmwhnup: QwliJ1 
np wpmwuwhtlwugplitpu 11111wpwJJ1G t4wummlitpu tflnJuwliw4mu bli J1ptug 



wqqwjpCi wpcJntJpml, WUJW wpmwpctmJpp zm4wJmU wpmwpcfnlJpJ1 t4whwu-

2wpl.JI! Li rµi1wpp wnw2wpl.JI! 4wtl.h1wuw: liJut4Jmntl., wpmwuwhuwugpuhpp 

umwgwb t4wunnnuhpl!· Uln.,-mu pphug utprwmuuhppg, rrupwgp4 htuzLU1 11t

phm hn11tl.wb t: 
PU~UJhu gmjg t mwwu u4wp 33-5-{!, 1995 ptl.wl.Jwupu wubpp4wgJ1uhpCi wp

mwuwhuwCimu pp hug Cibprwmuuhppg tl.wumw4ht tu 11 Ulflfl rµi1wp, wtl.hl'1 pp~. 

pwu wpmwuwhuwugpuhpu Uln.,-mu pphug uhpflpmuuhppg: Cum hn11tl.wbp wp

tnwuwhuwCigpuhpCi umwgt1 tu qmm t4wumm, nprr qpwugtl.mu t npUJhu 11tphm: 

U}lwltDllilwfip mpwliu!l>hpmfihp. '1-pwuw4wa utl.hpuhpu wpmwuwhuwu

gpuhppu, Uln.,-p oqCimpJmCiCihpCi wpmwuwhUwuJwu UJhmmpJmuuhppu, Uln.,

p pw11wpwgputpp uwuuwtl.np Citl.hputprr rwup hwpwqwmuhppu, wnw2 tu pt-

- pmu wpmwpdntJPP UJWhwu2wp4 Li rµi1wpp wnw2wp4: .:.tmliwpwp, tnpwCiu

:pbptnCihpu wpmwuwhUwCipu rrupwgpl.j hwztl.Jl 11tptm hn11tl.wbutp tu, pu4 wp

tnwuwhuwugpuhppg wuhppl.jwgpubppu mptl.nri 11pwuw4wu utl.bputprf 4pt11pm 

hnritl.wbuhp tu: f!utrituntl. utl.hpubpp hwpgu w4hl'1 pwp11 t: bpp wpmw11pwuprr 

mptl.mil t wpmwuwhuwugpuhppu, WUJW WUJpwupubp[! rµiLpu bu qwlJlu, ptuJg 

wpmwppu wpctmJpWJpu zm4wJmU n2 up 4mtl.mJumpJmu w wnw2wumu: 4.6w

f1WJPU hwztlh42np hwztlwpwpubp[! hw2tl.Jl tu wnumu WJfiu1flufl qnpbwppubp[!, 

npnfig up2ngntl Uln.,-u muhumu t WflUlW[lctmwp UJWhwu2wp4 Li flilllUJl t w

nw2wpl.jmu, hpp rµi1wpntl m1111wl.jp 4Gtl.mu bu qpwumubp[! wpuiwuwhUwugpuh

PP hwuwp: liJu qnpbwppuhp[! qpwCigtl.mu bu npUJhu 11tpbm: Utn.,-p l.jwnwtlw

pmpJmCiI! L Utn.,-p pwf1.wpwgpuhp{! 38 Ulflfl 11n1wpp utlflpwmtl.mpJmuCihp bu 

4wmwpb1 wpmwuwhuwugpubpflu, np{! qbpwqwCigmu t umwgwbpfi. WJU uflw

l.jn11uwlifl qmm mpwuu~hpmfihp{! qpwGgtlbt t.u {!upwgfllj hw2tlmu npUJbu 11t

phtn: 

Qlipwgplt hwztllt tlliwgnprm. I) l;pl.jpfl {!UflW~Jfll1 wpmtuhwuLhuu 11flutug 

umwgtlwb L WJHnwuwhuwCimu GLpr1pmuuLpflg umwgljwb LL1wumfl. 2) I!Ci1nu

gp4 fibpumMwfi 11fluwg ljwtnwptlwil 46wpm uliL11fl L GtppflCi wl1mfltluhpflg wp

mwuwhuwugpfiLpfl umwgwb bl.jwummubpfl mwppLpmpJmCip qmuwpwc) qmm 

upwl.jnriuwfip mpwfiu~>LptnCiLpCi wpmwuwhuwCigflGLppu, L1wqumu LCi (!lipwgpl{ 

hwztllt tlliwgnrum (uw111nCi): f!Cipwyt1L1 hwJfl4P LiLpwnmLi t. Lipwjli LUU(JlLulipULpJ1 

L bwl'IWJntpjmUGhpp pCipwypl.j wnp m tl.wCiwnp(I L L4tuliUlll (1lipLugp4 hnupL1111 

(Cilfbpubpp), Li ~'1 uLpwnmLi ppw4wu L ~J1uwCiuw4wli w4mJ14ut.pp uL41wl1wlim

JlJWU tl.JmfmJumpJmCiCibp(l: CupwyJ14 htu,,tl.11 LiUwynprm hwJL!P I. wnCimt~ pn1np 

{!Gpwgpl.j qnp<)wpputpt1 hwupwqmliwpu: UJCiu1Lu, J1U~tl(Lu tunLm[1tuJl1li hwzl\h

lj]np l'}bUJpmu, bpp {!CipwyJ14 htu1tl.'11Jbpl1u1 h1111tl.wllCihpl1 wptll1D11 (lil1pumMwU 

Ul!IUJP qnp<)wppubp) 4Lpw4wfiymli l L111L11pu1 h1111Ljwllli LrlJl wptlbDltli ( lDUUIIl(lUI 

utpUjfl qnpbwppfibp), Libup wumu bfip. 11p pUpwlJti4 hw1titll' 11L1iJ1gpunuJpli t: 
bpt 411bJ}put hnr1tl.wMiLp11 4Lpw4tuCiymu Lu 11LpLu1 hnJlt1u1i'>UL11l1U, unl(LU hpl1!1pli 

mup [tlipwgj14 hwztl.fl tul\L1ym4: I 995p. Ulfl,-Li ruUb[l 153 U(fllJ llllLUl[lll plipwgpl1 

hwztlfl J}L~>t1ypm: 

P mwppLr1111pJmli [1lipwyt14 4npotU(IJ.>llLpl1 htu,ltl11. ltwutltmwl'1 hwzltlll! 

4wllj4wo L ppw4wu L .1il1liwliuw4wu tu4utl1tlLil1pl1 uLtlnu4tuLi11tpJwli tl1mt111!11111-

pJntCiUL[1!1 hLui: UJu hw1t1tlp UL11wnmu l. I) 1upu1tuuwlu\u1li111u l1pu1L1tuli tul1uit1tl

tiLf1ntU wuL11!14wyl1liLf1l1 lll'l'ltu41• LiL111111111tlllLpp ll(tut\ llll"lJ-11tt\ tlllllllllllllUh

uwtiyl1llLflll llLJll}[llllLiliLflfl) L 2) Ljtuf14Lflll uq11uuw111111ttl(I w11unuutuhtltuli~1l1liL

llllll L 1.Jpwliyl1~1 4wp4Lapl1 uu1wymt\p. lJ111 1 wpunuulul11\tul1ql1lil1[1(1 lilq1qp1111\lil1p 

QCipwgJiq bwztllt uliw
gnpq (Balance on current 
account)' WU/[1Wliplibpfl L 
i)wnw Jfllf Jnl (i{it;p/1 wp
mwhwli1f wli 1, lit.111Imo-

1fwli l1w,n/t.l12/mu. tJmifw
pwi) fllilf li11111/1yflwlibp/1y 
Ulfllt1y1[wi) i/Tlllll lil1wi.Im
L11[1. 11m 1l'w11111i) 1Jw11{iw-

1[nJ1 1, 111t.1111ul1wli i/Tll 111 

tn[ltuliu.'f>tq1111libj1[I.' f;pl; 

t.r11111/1 w111111ul1111lin11I[1 
LJt1/lllH/1Uliy1111J' t ( L/flym If 
t.J t, [1llflf1 £it,/ llhll i)(J" Ill ti/ I 
(LJTllllWfJUI!) !/lllUI lllfllllli11-
.'/Jl1[1lll {j /'fl/I UlfllntUlllLlh
LlWliy/1/ibflfl{i). LUll/ILJ 

ILlflWYLUli1111f t /llipwyfll/ 

lllll!l/11 1111/l11Y11tl1 
( IJ/1.'/J/1y/1111 ); 

lawLajunwtJt hwzlut (Capi
tal account)' IU/HTllUUIUh-

111111h1/1lit•11/1 flt.UI LJllfl
i)w/IJ!ilb/I, 111111liJ! lit.111u-
111111) /,ti I I flt1111l1wli L11111l' 
-1if1 Ii tu Ii 1111111111 li 11111111 fu[ lit;. 

11/1 1it.1/1wl1wti111111111ti /1-
111111/ II I llJ! /t 1/111/11111 li ILi I/ Ill !l°£1 

1, .! I 1/w11l1t111/1 1/111f1111111-
li Ill tl/1 



~wmmlJ. ¢.nfuwplJ.htltm
pJwfi J:ipwqmfip (Special 

drawing rights (SDRs)' 
UlU.-fl ljnIJu}lg hwumwm

ljwa hw2iJwf1lJw1}1a tjinTJ/l 
UJbUj}llij U1Wgmg/1! nb-

qb[lijUb[I (lJn~ljmu t uw/., 

nuljb pmIJp): U[IWWJlflu 
W[ldmJp/1 /., nuljm nbqb[l

tf/l liuwu w1u ljwf1m1 t 
oqwwqn[ltJl/b[ ufl?wqqw

Jfla hw2fl4ub11/1 l/OW[IUWU 
hwtfWjl." 

bG 4wmwpmu UUL.-mu, oppGw4, wubpp4wgpGbppg w11ctbr11Pbf1, UJWpmwmnu
ubp L. ppw4wG w4mfltlGbp bG qGmu. WUJW WJfl qnpO-nri.mrJmGGbpG wnw2 bG pb
pmu wpmwpctmJrP wnw2wp4 L.11n1wpp UJWhwG2wplr ~bmL.wpu1p, 4wUJpmwlf1 
Gbphnupp qnpowp2Gbf11! 4pb11pm bG: 

lfJmu 4nri.uj1g 4tuUJpmw1p wpuHuhnupj1 qnpowppGbp[l qpwGgtJ.mu bG npUJbu 
flbpbm, oppGw4, brb UUL.-p Gbp11pnri.l! 4n2f14P qnpowpwG t qGmu trb2ufll1w
JmU, L. ub12u114wgp tJ.wl'iwnnrw gwG4tuGmu t tJ.l'iwptJ.wo lf1Gbt u1bunJntJ., WUJW 
UUL.-p Gbp11pnrm 4wnw2wp4p flOllUJ1, L. 4wl'ip UJbUnJp UJWhwG2wp4G wpm
wpctmJpJ1 2m4tuJrnU: trp~G11tn UUL.-p 2wri.wpwgpGbpf! 4UJwhwG2bG wpm
wpdntjp, 4wl'ip flOlWPP wnw2wr4!!· brb GpwGp wpmwuwhUwGmu Gbp11pmuGbp 
4wmwpbG wpdbp'1}}bpp, Ujtuptnwmnuubpp L. ppw4wG w4mJ1tJ.Gbpp ub2: liJU 
qnpbwppGbp[l qpwGgtJ.mu bG npUJbu 11bpbm: 1995 ptJ.w4wGpG UUL.-mu wp
mwuwhUwGJwG Gbp1111muGbpf! (4WUJ}1U1wtfl Gbphnu2!!) hwubt tp 316 UIPfl fl0-
1wpp, upG~11bn UUL.-p Gbp'lPntUGbpG wpwwuwhUwGmu (4tuUJpU1WtP Wf1U1W
hnu2!!) 4wqumu tp' 270 UIPfl 11n1wp: -RwGp n11 4wu1pwwtf1 Gbphnu12!! qbpwqwG
gmu tp wpwwhnup}1G, wu1w 1995 ptJ.w4wGpG UUL.-G mGbgwtJ. 4wUJpmwlf1 

hw2tl}1 46 llIP'l flOlWP wtJ.b1gmli: 

"lbmntf}JntG[l UJWzwnGw4wG nbqbptJ. t WUJWhntJ.mu wpwwpctmwl1, nu4m L. 
up2wqqwjpG wpdntjf}WJpG '.pnG11p t.}mfuwpqbtlmtpJWCi hwmmq ppwt.l.mCipp 
(SOR) wtu2ntJ.: bp4pGtpG mGtGwtntl f!Gpwgp4 4wu 4wUJ}lwwlf1 hwztl}l qt{>p
gpw, 4wpnri. tG oqwwqnpot1 pptGg ntqtptJ.GtpG WJG tf1w4htm GUjwww4ntJ.: liJG 
tp4pGhp[l, npnGp mGhG G2tJ.wb hn11tJ.wbGtpp wtJ.h19m4, 4wpnq bG ubbtugGht 
wpwwpctmJPp pptGg UJW2mnGw4wG ntqhptJ.Ghpf!: <l>ntuwGwquwG 4wJmG 4mp
utp}1 htuuw4wpqp qhUjpntU 1944-1971 rtltu4wGGtppG, WJU ntqbptJ.tuJJ1G qnp-

0-wppGbpf! tuJ1uw tw4wG tJ1G: UJG tp4pGhpf!, npnG2 mGhJ1G tJ.6wpwJJ1G hwztJ.h-
4znJ1 11cttJ.wpmrJmGGtp' 4tuJmG tf1ntuwGw4uwG 4mpup UJWhUjwGuwG hwuwp, 
oqwwqnpomu tJ1G JlpbGg ntqtptJ.Ghpf!: liJll tp4pGtpG, wpwwhwGmu tJ1G wtJ.htfl 
zwu1, 2wG Gtpumbmu tJ1G, 4mww4ht tpG WJl tp4pGtpp wpdntjpGbp: nqmG tf1n
tuwGw4uwG qmputpJ1 litp4w hwuwqwpqmu UJWzwnGw4wG ntqtptJ.GbpJ1 hwz

tlJ1 tf1ntf1ntumpJmGGbpG tw4wG ~bG: <l>ntuwlituquwG 4mpuJ1 tf1ntf1ntumpJmGGbpf! 
hJ1uGwqwGmu mqqtJ.wb tu hw2tJ.t42nt1m GtpumO-tJ.wO- L. wpmwhwGtJ.wO- WUJ
pwG2GtpJ1, bwnwJntpjntGGbpJ1 L. w4wJ1tJ.lihpp O-wtJ.w1Ghpf!: Uw4tuJG tpptuG tp-
4l!rGtpJ1 4tuwpnuw4wG pwG4hPl! qCimu L. tJ.wl'iwnmu bG wpctntJrGb11' gwG4w
Gw1ntl GtJ.wqtgGtt tf1n}uwGw4uwG 4mpuJ1 4tnpm4 wwwwGmuGtp{!: Opn2 ctw
uwGw4whwwtJ.w0-mu hp4f1Pl! 4wpnri. t utO-wgGht wpwwpctmwJ1 Jlp UJW2WP
Gbpf!, 4wu hw4wnw4!! GtJ.wqtgut1: 

QCipwgJ14 hwuw4wpqmu UJW2wnGw4wu nbqbptJ.Cihpp tf1ntf1n}umpJmGGbpJ1 
htw qwu1tJ.wb qnpowp2Citp[l pJ1~ Gtp4tuJtugm92w4wG tG' up2wqqwjpG pn1np 

!!GflhwGmp qnpawppGtpp hwutuwmmpJwUp: t..ltp2pG wwrtiGtpJ1G UUL.-ti 
UJW2UlnGw4wG ntqbptJ.Gtpti tf1ntf1ntumpjntliGhpf! htuw4WUJbU ubo tJ1G 1995 
ptJ.w4wliJ1G: UpwwpctmJpl1 wutpp4JwG u1whmumGtpJ1 GtJ.wqntUf!, qmuwpwb 
wpwwuwhuwGgpGtpti unm UjWhntUU1tuJJ1G wutpp4JWG w4mpt.J.Gtpti WO!! 1995 

ptJ.wqwGtiG 4wqut1 t 107u1G flOlWP: 



't.f.1iUPUBfl'7 ~UC'-lb'4CflJl.Q '1lbS~ t 
~U'-lUUUPU'4CJl.qp 

CCiqwhwCimp tl6wpwJ)1Ci hwztlh4z)lnl! uthmp t hwlJ.wuwpw4zn4)1, WJu)lCipCi ' 

uthmp t utWhutwCit.Ut hhmLJWl pwCiw6L!!' 

napwgJ:ilt 
hw24J:i 

llllwgnllll 

ItwuUimwtJ:i 
+ hw24J:i 

llllwgnllll 

uiw2umaw1twa 
+ nbqbpl[llbp}l =O 

hw2t.Ut. llllwgnllll 

Y.owpwJ)lCi hwztlh4znf1 wnwCill)lu pwct)1CiCihpl! luthmp t upwctwuwCiw4 hwz

tlh4znlJ.hCi : Op)1Ciw4, l!Cipwg)14 hwztl)l qhpbm L 4pbqflm hnqlJ.wbCihpl! utwpmw

ajlp lt, np hwlJ.wuwp lflCihu: liJumwuhCiwJCiJ1lJ., bpb lJ.6wpwJ)1Ci hwzlJ.h4zflnCi wu-

~ pnt12nlf)JWUp hwzt[h4znlJ.wb t, WutW U)l hwmlJ.wb)l qh:p)lgfltnl! lljntU)l hwllwp 

umhqbmu t wtlh19m4: uph bp4flpCi mufl l!Cipwgf14 hwzt.Ut qh:pflgflm, wutw utbmp 

t mCihCiw 4wut)lmwt hwztl)l wtJ.b19m4. L utwzmnCiw4wCi nhqbplJ.Cihp)l hwzfltlD 

4hwlJ.wuwpw4ztlnfl: Qmm 64mCi tflntuwuw4uwu 4mpuhpfl hwow4wpqmll utwz

mnuw4wu nhqbplJ.uhp)l hwz4)1 qnpbwppuhpj1 UCiwgnpq(I qpnJw4wu t, hhmLw

pwp I!Upwgf14 hwzt.Ut qh:p)lg)lmu umbri<rn1u t 4wu1)1mwt hwztlfl wlJ.h1gm4, flu4 

!!Uflwg)14 hwzt.Ut wtJ.b19m41!· 4wutfll11wlfl hwzlJ.)1 qh:f>flgfllil : Cupwgf14 hwztl)l qb

:J>)lg)lml! CizwCiw4mu t. np t.p4p)l pwriwpwg)lCibpCi wplilwuwhuwCigflCihp)lg w

tlblfl zwm Wl4J1WUJ?Cibp L bwnwjntpjntCiuhp t.Ci qCimu, pwCi lJ.w6wnmu : Qmlil 

64mCi tflntuwuw4uwCi 4mpubpfl hwuw4wpqmu Cit.pumMwu bwfuuhpfl WJU w

tlt.19m41! tflw4tJ.mu t wpmwuwhUwCiy)lCit.p)ly tflntuwnCit.1m 4wu upwug w4l11fltl

Cihp tJ.w6wnt.1m ufl~mgntJ.: 

Uw4wJu t.p4puhp[1. npnz uwMwCiut.pmu. 4wl11wpnni t.Ci utWJUlnuw4LuCi nt.

qhpt.llt hwztlfl qnpbwppCit.p. pwCifl np tf111tuwGw4uwCi 4mpuhpfl qnpi>nri htuuw-

4wpq(I qmtn 64mu hwuw4wpq :t: 1995 ptJ.w4wCif1Ci UIJL-li mliLp pupwyf14 hu1z

t.llt I 53 U!Pll qn1wpfl qt~iflgflm L 4wutfll11WJ)l hwztlfl 46 UJ(lfl qn1wpfl tmjtat~Jntlt: 

liJU 107 UlPll J}fllWP)l l'}h'.p)lg)ltn[l UUlbflbntU t. uttu1umliwl1Luli nbqLptllit.11)1 htu1tl)l 

107 UIJll'} l'}IlJWp)l wtJ.t:.1gm4 : liJUutflumj, pCipwyl14 htu7tJ.J1. 4Luu1t1unu1fl hw!tlfl la 

utwzmnuw4wu nt.qtptlCihpfl hw7tll1 UlUJr1nGLpl1 qnHhupp qLunlimti l. qpnJtul1wli : 

bp4pnpq hwuw7tuw11hw1!1li u1wu1Lpwqut1q hLuin plilJLUi) l.lwlhulilul1u1.'p9w

Gntu uf12wq441J)1Ci w11Lmn111p L t1wu1J1u1w1 uLpqprm\lil1pl1 wpu1whnupt1 t.pl1pl1y 

u)lwGqwu)ly utbwqwli: Uut11wliplit.1111 L 4LUUJl1UllllJ)l hnuvl•(lll lll JU llltllqtlllJlll lHi 

wqqt.g tJ.wptJ.nq uw4pnmliu1Luw4wli pwqwvw4wLilllpjtuU Llftw lillljliflu4 WJli

utJ1ut1 t;p4pmu. flli:utflul1li UU-l.1-li I U1t111p 11,• ult L(lltltl' :11 4W(lllfl t\l1l1111uw~1tjwi) 

uw4pnmumbuw4wu pwqwvw4wlintpjlllli tjw11L1 Ublip l11Jliliu1pl1l1li1J JHlllJ u111li

U1Lump Jntlintu uw4pnlillimLuw4wu pwqwpw4wu1u p Jnt lip, tltnlu1uliwl1uwli 

4mpubpl1 L tjliwpwjflli hw.>4L4.>nlt tlJHU uw41111u11Ju1l1lllUlJlllli IJllll\llll.lllllJUllim

p JWli wqr)Lymp Jilli.ii! : 



UUllPfiS'USbUUllU'U .RU-'1.U.RUllU'Ufil'-Ja-Sfil'-'UC L. 
<l>filuU'UUllUU'U llfil'-PUbPC 

.2wGti np 1111wuwljLuG L :Ptiu4wt 12w11wpwljwGmpJmGLibpG wq11mu bG bljw
umti. tiG:PuwgtiwJti ULU\.jwp11wl1Gtpti LJ.pw, Wll!W wq11mu bG Liwh LtintuwGwljuwG 
ljmpub[1j1 Lj_pw: lJwlt[111j2W11.Ulj2LU\.jwGmpjwG LUJU oLtpti wq11tgmpJmGG wpmwp
dmJrti zmltLUJllLU mwppb[l t, L ubGp ljpGGwpljbGp 'l[lWGp wnwGotiG-wnwGotiG: 

L}-pwuwtiwfi pwqwpwtiwfimpJntfil! L. lltntuwfiwtiuwfi ltmpu{!. bGpw11ptGp, 
Ul.JU-{! uljut1 t Lj_wpbt !upwGn1111pwuwljwG pw11wpwljwGmpJmG: l 1 G.'ll!b~u ljwq
'lti WJU LJ.mtuwGwljuwG ljmputi LJ.pw: bpb wpqJmGpGbpG wU:pn112mpJWUp ljwG
tuwmbuLJ.wb ,'bG, Wll!W tupwGn11 11pwuwljwG 12w11wpwljwGmpJmG{! ljmwGti 
mGmbuwljwG wl'.iti wpwqwguwG{!, J1G:f>uwgtiwJti U:wljwpqwljp pwpopwguwGt! h 
ppwljwG mnljnuwqpmmJ1 ti2tguwG{!5 : l>GLlllbu utGp wpqbG pGGwpljt1 bGp, LLIJU 
qnponGGbppg JmpwpwGLJllLJ1t! ljpwpopwgGj1 wpmwpctmwJ1 u1whwG2wr4t!' wp
dbqp\.jbtnlJ. '111lWPI! (mbu ututuwG): bljwU:mJ1 lju1pmlj wl'.it! 4turwGp GbpU:momU:{!: 
Ul.JU-mu t1G'.puwgpwJp uwljwp11w4ti pwpopwgmU:t! (wnLmpwJtiG qnpo{!Gljbp
Gtpti hwubUwmm13JwUp) wutpti\.jJWG Wll![lWGpGbp{! lj11wp0Gti GLJ.wq U[lgntGwlj 
wpmwuwhuwGmu, ll!WLnl'.iwn 11wnGLu1ml wpmwhwGuwG 4r6wmuwG hwuwp: 
lJPLGmJG dwuwGwlj, gwop tipwljLuG mnljnuw11pmJ12t! 4turwGI1 \.jwll!timwlti wp
mwhnup{!: UnwlJ.bt turwGn1111pwuwljwG 12w11wpwljwGm13JwG ,'\.jwGtuwmbuLj_wo 
wGguwG ljwpl'.iwdwuljbm wp11JmGp{! 11n1wrti LJ.mtuwGwljuwG ljmpul1 wGljmU:G t: 

QuUJn'l 11pwuwljwG pw11wpwljwGm13JwG i4wGtuwmbuLj_wo wGguwG ljwp-
1'.iwdwuljbm W[111Jl1LUj2{! 4ttiGti ntizm hwljwnwlj{!: QuUJn'l 11pwuwljwG 12w11wpw
ljwGmpjnLG{! 411wG11w11tgGti mGmbuwljwG wl'.i{!, 4ti2tgGti tiG:PuwgtiwJti U:wljwp-
11w4t! h ljpwpopwgGti tipwljwG mnljnuw11pmmt!: UpmwhwGmU:{! ljwlJ.b1wGw 
GbpumauwG hwubuwm: UpmwuwhtiwGtig \.jwUJtimwlt! GtpptiG pwpdp mnljnuw
'l[lnLJ!2Ghpl1 htmLwGpnLJ. ljhnuti Ul.JU: UpmwuwhtiwGgtiGtp{! ljmGtGwG 11111wpti 
pwpdp UJwhwG2wplj, npUJbuqti qGbG WUl[lWGpGbp, awnwJmrJmGGbp h tipwljwG 

wljmtilJ.Gbp: Upmwpctmwti wnw2wr411h11ntw11ti UJWhwG2wr411 wl'.i{! UJWLnl'.iwn 
411wnGw u1pmwptiG W[1CTl1lJflWJtiG zm4WJl1LU 11111wrti L}mtuwGwljuwG ljmputi 
pw11opwguwG hwuwp: 

l>}lultwt pwqwpwltwfintpJntfil! L. llmtuwfiwtiuwfi timpu{!. l>tiu4w112w11wpw
ljwGm13JmG{! wpmwptiG wpctmwwJtiG zmljwJmu hwljwuwljwG wq11tgm13JmG
Gtpti utimmu mGti: bG13w'l[ltG12' Ul.JU-G WUUUJLUUbltinptG uljumu t tipwljw

GwgGt1 quu1n11 :Ptiu4w112w11wpwljwGm13JmG UJtWGwLJ.npt1114. pJm2tti wLj_t19m4 
ljwu wnGL}wqG 11t:Ptigtimti ljpciwmmu: t>Giu1tu quUJn11 'l[lWUwljwG pw11wpwljw
GmpJwG 11tuwmu, quUJl1'l :f>tiuljw1 pw11wpwljwGm13JmG{! hu ljljpl'.iwmti wupn11-
2wljwG UJWhwG2wplj{!, mGmbumpJmGG wGljmu ljwL4pJ1, 4ti2Gti tiG:PuwgtiwJti 
uwljwp11wlj[!: Uju qnponGGbp[! ljtunmGqnmbG GbpumauwGt! L 4tupwGtG wpmw
hwGmU:{!, np{! ljpwpdpwgGti 11ntwrti L}mtuwGwljuwG ljmpu{!: lJPwdwuwGwlj 

quUJl1'l :Ptiu4w1 pw11wpwljwGmpJ11tG{! ljGt.J.wqbgGp ppwljwG mnljnuwqpmmG 
Ul.JU-mu: 5wop ppwljwG umljnuw11pmmt! ljhwGqtgGti Ul.JU-tig ljwUJtimwtti 
wpmwhnuppG: '1-w wpmwpj1G WJ1CTl1LJPWJtiG zm\.jWJnLU ljµwpdpwgGti 11111wpp LU

mu2wplj{!, L 11111wpp Lupdtpj1 LJ.mtuwGwljuwG \.jmJlllt! 4112GJ1: 

5- Mi1tql..u tlbup li2bL blip, tpp 411pwmtmtl t 1][1LUULul1Luli ptu11Luptu4111lintflJillu, WUJW 1][1W hbu1l..tuG12-
GbpD lttulut[wa bli LuJli pLuli[19. pt.. nppwGm[ t LU.JU l1wlitmuu1butlwa: fl~ mlimbuw4wu wou. t.. n~ tL 
l1pwl1tuli urnlp1uLUIJlllllJJ.lD ~b(i Lpnlut[l1. Lpb t\u1p1Jl14 4writmumbut.li qpu1tltul1wli p1uqwpw4wGmpJWU 
Lj1mlrntumpJLUli hbu1t..w_GpubpQ qlibpll t11m1: U.1u qtJumtl tlLGp bGpu1qpb[ bGj2. np IJJHutlw41uG pwqw
pwl1wGmp_1wli u1q1\LqmpJIHGQ qlihpl1 tlwl1uqH\tuL1[1 tlpw l1wlituwtnbut[u1() ,-l.. Utu pGnpn2 t wtlt.tJ1 
/Lum 4tup6. pwli bp4wp clunhuliwl11uhwu1Ljwa[1li: 



'l-ntwpp tfln)uwCiw4uwCi 4mpul1 !12tlwo bp4m tflntfln)umpJmCiCibp[! UJ.WJUW
Ciwtlnpnq wqqbgmpJmCiCibppg n"'pCi t wtlblJl qnupCiwCitn: <!.wpgJlCi ui.wmwu)uwCib
tm h_wuwp 4wphnp t p!1Ciwp4bt 4wUJ.PtnwlJ1 2wpcJmCiw4mpJmCiCi WU}JlwCipwJJlCi 
hnupbpJl Ci4wtnuwup: .'.bJ1CiwGuw4wG 4wUJ.JltnWL[! ubo 2wpdmCiw4mpJntG mGJl: 
"LbpqpnqCibp[! 4wpnq bCi wpwqnpbG tnbqw2wpdbt JlpbCig 4wUJ.l1tnWL[! up bp4J1J19 
UJntU[!. tnn4nuwqpmJPJ1 tflntfln)umpJmCiCib[lJlg 4w)u4wo: P uiwppbpmpJmCi qpw, 
CitpumonqCibp[! L. wpmwhwCinqCibp[! hw6w)u bG b£14wpwdwu4ttn qGuwG L. i.tw-
6wnpJ1 UJ.WJUwGwq[lbp 4Cipmu L. qwCiqwqnpbCi bCi wpowqwGpmu 2m4wJw4wCi 
UJ.WJUwCiCibpJl tflntfln)umpJwCiu: liJuui.Jluntl, tp4wpwdwulJbtn quui.nq :t>JlulJwt 
pwqwpwlJwCimpJmCiCi J12bgCimu t tnnlJnuwqpntjp{!, L. 4wUJ.lltnwlJ1 W[ltnwhnup[! 
ubawCimu t: Upw wubCiwhwtlwGwlJwG WpllJmGp{!, wubGwpJlm' bJ14J1Jl wqqw
JJlG W[ldntJpJl ctwuwGwlJwtlnJl tdwCiwgmuG t: 

lvpwGnq :t>Jlu4wtpwqwpwlJwCintpjwCi tlbJltmompJntCiD uJlubuipJ14 t: PJm2tJ1 
qb'.l>JlgJltnJ'l wtlbtwgmuu )upwGmu t wupnq2wlJwCi UJwhw!12wplJu. wtlbtwgGmu t 
GbJ1pJ1Ci JlCi:t>uwgJlwJJl uwlJwJlqwlJ[I L. GbJ1ilm0ntil[1, npG f12bgGmu t wqqwJpG wp
dntJflP tfln)uwGwlJuwG lJmpu(I: PJm2tp qb'.l>pg)1tnp :t>pGwGuwtlnpuwG GUJwuiw-
4ntl wtlbtwgtlmu t tfln)uwnuwG owtlww. ppwlJwG uinlJnuwqpntJV[I pwpopwGmu 
t. JlGtlbutnpgpwGb[l[I hnumu bG UU"L. L. qntWJ1[1 pwGlJwGmu t: litlblJl hwtlwCiw-
4wG t, np tlt112J1Gu tnhqp 4mGbGw lJwp6 ctwuwGwlJwhwuii.twomu: 

UUlrPfiS"USbUUlrU"U J!UL1.UJ!UlrU"Vfi1'@-Sfi1'"UC b-il 
C"VlUUBfllr ~UCfl-ilC 

f'\G~UJb"u t uwl!JlntnGuiLuwlJwG v1uriwpw4wGntpjntCiCi wqqmu bp4J1P [1Gpw
gp4 hw24Jl tlpw: Uju hwpg(I pGCiwp4L1pu 4wpLnp I. hpzbt. np 64mCi lfrntuwCiw4-
uwG 4ntpup hwuw4wpqn11i [1Cipwgp4 L 4wu1puituLJ1 hwzlJ.p 1HiwynpqGbpp qm
uwp[I hwtlwuwp l qpnJp: .:.LuiLwptup. [1Cipwgp4 14um1!1uiw1p) hu1z1t11 qt.~)1g)1U1[1 
UJbtnp t lflw4tlP 4wUJptnwtp ([1Cipwgpl1l h1u2tlp CimJCi ubompJuiup wtlbtgmltnlJ.: 
J!wlip np uw4pnu1CimLuw4wG (HUfltUpu14wGntflJUICi 1uliuu1wuLtf1 tlrnlflnlum
fljntGCi w411mu I. L Gbpu111Mwli. L. j1p1u4wli u1114nu1ur111111wt1 tlpw. wu11u tqtuJ1ll 
t.. np WJCi 41u411t1 liwL ulipwyt14 h1u1i.tJ1 L 4tuUJlwnu1Ji l11u,1LJ.l1 1iliwynru1liLpl1 tlptu: 

'}.pwdwqwli pwqwpwqwlimpjntli[! u nlipwg}lq hwzlnln. bCiptuqpLli1.1 :t>bqb
(lWt nb4Lptlw Jl1Ci ( UJWhlll umw Jilli) 1111liqp hwlil1wpt'Hu4p p1u116ptu~1linn'i t tf1nr\p 
wnw9w114p: SLuliLlip. rL jupwlinq 1}[1Wliw4wli JlWrJlUpw4wlintf1J1Hlili pli~u1bu 

4w411p [1Cipwg!14 hw,1lfj1 tlpw I •li:UJbU uLCip li1Lyj1lip, tf1nr1!1 umwy1uJ1l1l1 wmutlb1 
wpwq wop 4wtlb1wylili L4wumu1p, l1l'lllll6(ltuljlil1 l1lil•uwyj1u•Jll 1hu41upqu1l1£1 L 
44p6wuip tnnlJnuwrlfHHJPJI: SLulililip, pL !1li:u1Lu tuJll qnpbnlilibp(l ut1wU1bf\ 4w4-
r}bli 11li1lwyl14 L 4wUJtw1w1 hw1l1tlltLpl1 tl11w: l1wpli Jwu4t.mmu LL1u1Lhnp 1utir1 L 
libppl1li pwp6p 4liLp11 41upwliLlt liLpu111ll111ur1. 44pciu1mLli u11nnwhwlimup, ht1-

mLwpw11 4wnw)>wliw 11lip1u4lt4 hw.14p 11lil•lty)1u1: Ul1Lli11LJlt J1u1.huli1u4, qwbp 
liL[1pl1li Ulll411UllllJlllllJIJ(l 4lt1pwlil1 4tllUjllUIW[jt lU(llllWhllUj)[l Ulfl.J-ll~J'. YLUU!P
UlW(jl WJU wpu1whnuv11 4w11wy1uyltj1 4wu1t1mwLJ1 hw1tlJ1 r1L•1•ltyl1u1 lo IJll(lll(lll 
4111juwLiwl1u1ult 4111pul1 l1~LHJIHL~ l•p liLpp!1l1 11111wpl1 Lupdl11111Lp11u11 L1lup1ulit1 u1p
u1wliwlir11up, 4quu1l1LiLpLl1110111upL111111,> :LU41ml lp11uur11uql1yltl1 l1ltlu1\u1p L1u1p111L1 

w611: UJlL 4wu1t1unu1J1 ,>w11J111li111pJllllip (ll11pl11wJlllltJ1Jlllli(IJ lutllqJ1 t1111v11 I.. ptuli 
ul I y tuqy w JI t li ,J 111lpuLiL11111 ll LU u111 lU tav l1l1pI1 li (l, lll llj lll L1 w u111u1LU1I1 LU llllllll h nuv 11 
wqri L41tt p J 111 ltp 1p11\l 1lt LU li u 1 41J1lt I• L11upc1 dtu u111 !1111 l1 u1ti tu u 11lutt)111 Ll 1hu 1lluli1ul1l1 
pltpw111>111ll wlJq111up jup1ul111q 11pu1lll114111li p111q1uv1ul1Lul1111pJ111l1 1\111111111\ lp11lil1-
liu1 1u11u1ywqltL1111 l11u111l1u111ql11upu1111li1111v.11pp 1u1Huy l11'Lt1tl1 l1uuql11111111I• hu1,>11l1 



fl.fi1_UJ.hu qwqq}l !l>pul.J.wt L. qpwuwqwfi pwqwpwqwfintpJntfi{! 

tfmtuwfiwquwfi qmpup L. tl.6wpwJpfi hwztlhl.J.znp pwqwqpp1_fihpp tl.Jiw 

U. '1-pwuwqwfi pwqwpwqwfimpJwfi wq:qhgntpJntfi{! 

lupwGn11 Quu1n11 

llJ1WUw4wG ru1wdwl1wG 

pwqwpw4wu111p JlllU ptuqwpw4wGmpJmG 
- ----·-

<1>ntuwGw4uwG 4mpu" ti2tgmd pwpopwgmd 

t>pw41uG mn4nuwfipmJP ti2tgmd pwpopwgmd 

YWUJpmwtti hnup(l wpmwhnup Gtphnup 

CGpwgp4 hw2t14 wtlhtgrn4 11t:f>pgpm 

P. l>pul.J.wt pwqwpwqwfintpjwfi wq:qhgntpjntfit! 

<1>ntuwGtu4uwG 4mpua 

t>pw4wG mn4nuw1wmm 

YWUJpmwtti hnup(l 

Cupwgti4 hw2ti4. 

luptuun11 

:Ptiu4wt 

pwriwpwl1wGmp Jill G 

pwpopwgm u 

pwpo pwgmd 

Gtphnup 

l)h:f>pgpm 

QuUJnl) 

:Ptiu4wt 

12w11wpw4wGmpJmG 

ti2tgmd 

'12tgmd 

wpmwhnup 

wtlhl9nt4 

11t:P)1g)nn (1.Jwu wtlbl9m4)1 tflnppwgmu) L. !}Gpwgpl.J hw2tl'1 wtlbtgml.J. (1.Jwu 11t
:ppgpmp tflnppwgmu): 

liJctU pGGwp4tG12 L4wGtuwmbutlwa qu1.4n1111rwuw4wG 12w11wpw4wGmpJtuG 
wq11tgmpJmGG l}Gpwgp4 hw2tl)1 tlrw: .'2u1.4nq 11pwuw4wG 12w11w12w4wGmpJI1lUD 
411wG11w11tgG)1 t4wump WO!} L. 4)12bgGp )1G:Puwgpwjp uw4wp11tu4D, npl} 41.J.pow
tnp GbpumamU[l: Uwl.JwJG 4µwpdpwGw ppwltwG m114nuw11pmmD· wnw2wgGb
tntl 4w1.4Pmwu1 Gbphnup L. wqqwJpG wpctmwr pwG4wgmu: 4wp6 ctwuwGwL.tw
hwmtlwamu l.Jwt4pmwu1 Gbphnu12D rµniJ1GwGm t, hbu1L.wµwp 1.J112U1 11pwuw4wG 
12w11tupw4wGmpJwG u1.4wutln11 wp11JmGpGbpG bu µwpop u111l1nuw11pmJI1, l.Jw-
1.4pmwUi Gbphnup, 4wu1pU1WW hw2tl'1 wtlbl9m4 (4wu tflnpp 11b:f>)1g)1U1) L. [1U

pwg)1lt hw2tl)111b:PJ1gpU1: 

l>pul.J.wt pwqwpwqwfimpJntfi{! L. {!fipwgpq hwzlltlt!· ti 0 Gi wq11bgmpJmG 4m
GbGw pJnt2bJ1 uba 11t.'.PpgpU1G [1Gpwgp4 hw2tlJ1 tlPw: luptuG1111 '.ppul.J.wt j2Lll'1W

pw4u1Gntpj11tG[1 UpUlmU mG)l tupwGbt wuµn112wl1wG 1.4whwG2wrl.JD, np[l GbpppG 
UJ11411uw111mtJDD µwpopwgGmu t: Uupn112tul.JtuG 1.4whwG2w11l1'1 w6[1 l.JtupwGp 
GbpumamU[1, L. [1Gpwgp4 hw2)1tJ.11l111wnGw11t:PpgpmwjpG: lf)1wctwuwGw4, µwp
O[lfl umltnULu11pmJU[1 4JupwGp wpmwpJ1G 4wu1pmwUi Gbphnup[l l, l.J1.4tuhp Gbp
ppG 1.Jw1.4pu}WlJ} bp411l1 GtpunnL Sb11l1 ltmGt.Gw 4um1pU1W\]1 Gbphnup, np[l 41.µu1!1-
mwu1 hw7!Hl[1 l1qu1p0lip wtJ.btgm4WJpG: 



bpb :t>flultwt pwqw12w4wfimpJntfit! fupwfi1111. t, utwhwfi2wp4fl fupwfiliwfin 
hwliwutwmwufuwfi, fibplimmiwfi w6n, pwp6p mn4nuwJ}JliltJpt!, qmm ltwlllfl

mwlfl fibphnupfl .w6(f mnltnuwrymtJp(!, (!fipwgf14 hw2M1! ltqwp6fifl qb!l>flgflmw-. 

J}lfi, flult 4wlllflmwlfl hw2fltl1!.' wqb19mltwJflfi: Ujupfipfi' pJm2bfl lib() qb!l>flgflml! 
4wnw2wgfi}l (!fipwgfllt hw2tlfl lib() qb!l>flgflm: 

~bptm@tpJntfi(! finpflg ufllibmpfllt t: Ujutqbu, 4n2m :t>flultwt pwqwpwltw
fimpJntCiJ!, pJnt2bfl qb!l>flgflm}l 4p6wtnntlit! ltqulllfl wlipnq2w4wCi tqwhwCi2wflltt! 
h 44P6wtn}l tnn4nuwqpmJp(!: Ulipnq2wltwCi utwhwCi2wp4p Ciqwqnui(! 44powtnfl 
Cibplim@tli(!, [!fipwgfl4 hw2fltlt! qwp6Cibtntl wtlb19mlJwJf1Ci: U]lhCintJCi ctwliwCiwq, 
gwbp mn4nuwqpmJp(! 4wnw2wgCifl ltwlllflmwlfl qmm wpmwhnup, np(! qwlllfl

tnwlfl hwzfltll! qqwp6Cifl qb!l>flgflmwJflCi: ~btnhwpwp, 4n2m :Pflu4wtpwqwpwltw
Cintpjntfifi wnw2wgCimli t [!fipwgfl4 hwztlfl wqb19m4 h ltwlllflmwlfl hwztlfl qb-

, :t>flgfltn: ~wliwnntn mpqwq)l()fi wlii.flm.flmli t qpwliwltwfi h :Pflutiwt pwqwpwqw
CintpjntCifibpfl hbtnhwfipCibp(!: 

UU4.PfiS'bSbUU4U'b .RU-'1.US!U4U'bfi1'-l3-8fi.Fve b~ 
Q'b.L&U8fll{ ~ucq_p Il-bl>flBfl.SQ 1980-1990 -UlIU'b 

!ChlUlIU'b'bb.Pfl'b 

UJctti libCip wpqbfi ltwpnq bCip tlbfltntbbt UUV-mti [!fipwgfllt tiwl.jpntnfitnb
uwltwCi pwqwpwltwfintpjwCi wqqbgmpJntCi(! qntwflfl i.flntuwfiw4tiwCi ltmpufl h 

[!fipwgfl4 hwzl[)l tlflw : f'\ tqwUlwutuwfi I 979- I 980pp. flCi:PuwgflwJfl bpltCiflz tiw-
4wpqw4p. · !bb'l-(! 1980-wltwCiCibpfl u4qpf1Ci wCigwtl 1.jnzm qpwuwltwfi 12wqw

pw4wfintpjwCi : 'l-pw wprumCinmti UUV-mu flG:PuwgflwJfl tiw4wpqw4(! 1979-
SOpp.-fl bpltfi}lz pl[)lg 1983p.-}1Ci' hwuwq 3.2 Uln4nufl : U]lhfintJCi ctwuwfiw4 ultubg 

ltflpwntJ.bt Jupwfinq !J>flu4wt pwqwpw4wfintpJntG : 1980-wltwfi rtlw4wGGbpflG 
ll{W2Ulll{WUntpjWU bwtuubp(! 4flltUWU{WU14tlbgflG, flu4 hwp4bpfl tiw4wpqw4f! 
ltp6wtntlbg, npfl tqWJtiwGCibpmti, tw4wlinpbG wtJ.btwgwq :t>LqbflWL PJnt2bfl qb

:J>flgfltn(!: 
Ubp lfbp1mbmpJmUflg bphnut t. np Cizqwb bp4m tiw4pnpwqwpw4wCimpJmG

Cibpfl· 4nzU1 qpwdwllwCi h )upwCinq :Pflu4wt. 4m4w4gmti(! 4hwliqbgGfl pwp6p 
flpw4wCi tnn4nuwqpmJpfl, 4wll{flmw1fl fibphnunfl. wpdmJplt pwliltwgtiwu h [!Ci
pwgfl4 hwzl[)l flb:J>flgflmfl (utb u cc~wtiwnnm mpqwqflOf!'>): f'\pw4wCinut hbCig 
WJJ}tqbu lt bqwl{: 80-w4wfi ptJ.wltwCilih11fl u4qpf1Ci UUV-nut flpw4wCi Uln4nuw
'lJUlLJP1! pwp6pwgwq: flfi2ll{bu gmJg t 111w~1u liltwp 33-6-fl Llwu a-ti, 1981 pqw-

4wCiflCi IJDLWfll! lfmpmlt pwfilf wgwtl: ltwpo dwllwliwlt hbum. flu2ll{bU gntJY t 
mwlflu filtwp 33-6-fl tiwu b-li, [!lipwgf14 hwztlli u4ubg qwnliwt qb:pflgfltnwJflfi: 
UUV-mti, nupwgf14 hwzl[)l Llfiwgnprlf! 1981 ptJ.wltwlifl tlmpp wqb19m4fly hbLDn 
l 984p.-flfi qwp6wq qb!pflgltLDWJflli .:."LU-It 2.5 LDnltnufl, flu4 1987 ptJ.w4wliflCi 

~uU-fl 3.5 utn4nut11wlftnl1: 1981-85 f)qw4wCHibpfll.i 4Wll{f1Ulwlfl tib(lhnupli UUV 

zwpmCiwlflfbg, h [!fipwgJ:t4 hwztJ.t1 l}b~1t1yt1ut(! zwpmliwltby tlbbwl.iwr 

I 9H5 fllfwltwlifl u4qppg flpwtl.tu~w4f! 4114flli lfmtutlbg: Uwufl np hwumwmtlbt 
tp flti:PuwgflwJfl gw011 L1w4wpqw4, J:t11w4wli LDn4nuwf}p~lJP(! fiqw4by: 1985-86 
pqw4wCHibpl1fi UULJ-nui, tHiwywc) L11411lib11fl hwtlbuwui , u111L1nuw111uuwfl lillu•· 



-'l-fllUPP <l>flluUPctb.RC b'-l C"bfc>-UBPY: <!,UC'-1.P -'l-bl>P5PSC 1973-1994fc>-fc>-. 

1973 1978 1983 
Swpjl 

1988 1993 

(a) fllllWPP ljmtuwpcltpu (mwu u1pdrnJputp]1 hwutuwm) 

0 

-1 

-2 

-3 

-4 
1973 1978 

.J2wuf1 n(I 1980 fll/wljwu/1 ul1qpub11f1(j 1]11/Wfl[l pwul1wgb[ 
t[I, wt11w UU1.J-111tf w11l1w tp uupwgj1l1 hw211J1 11b:/Jflgfnn: 
1985 p1/wl1wu/1 uljqpub11/1u 11111w11/1 1/mf1.1wuwl1tfwu 
lJlltJlUU uljubg /1pub1. ll[l[l ww11wlj [!Uptug/1lj hw211J1 qb.'P/1-
g/w1/1 tfMwglfwO 1986-87 p1/wl1w£iub11/1 [Jlipwg/]mtf. 1988 

1983 
Swpjl 

1988 1993 

pljwljwu/19 uljUWO l)ll/Wllfl t/l11{uw£iwljtfw{i lJlll[lU[J Ull[l/19 
uu1Jw1[. /, [!£ipwg/1l1 hw21U1 l)b.'PJ1g/1tn[l ul1ubg fllnfJWUWC 
Ni2u1bu gmJg t mwUw J-l1n11fl l/b11tmomp1m£i(i wpdmJp/1 
tf 111f1.1wuwljtfwu w11dbp/1 1, b11l111/1 uupwg/111 hw21lfl tf{iw
g1111q/1 tfmtfmfumpJmuut.11/1 1fflpu twljwu 1wq l1w: 



qnt1I{! h {!Upwg}14 hwztl}l UM qh:pflgflmI! tqwm6wn qwpowCi l 986-87pp.-}1Ci J}JllW
p)l qmfuwCiw4uwCi 4mpu}l )12hgtSwCiI! (mh'u Ci4wp 33-6-}1 a uwu{!): 

P.Ci~n'"t 1986- l 987ptJ.w4wCiCihp]l J}Jltwnfl wpcthqp4mtI{! ~4p6wmhg WJll mwp}l
Cihp}lCi {!Cipwgf14 hw2tl}l 11h:Pflgjlm{!: Optqhuqfl 11ntwpjl wpcthqp4mtSCi wnw2 phpfl 
{!Cipwgf14 hwztl}l qh:ppgjlm)l 4p6wmmtS, wCihpwcthzm ctwtSwCiw4 t 1.4hmp: tipw-
4wCimtS, J}JllWPfl wpcttqp4muI! tSMwgCimtS t {!Cipwgp4 hwztlJ1 qh:p)lg)lmn: 

CCipwgp4 hw2tl}l qh:f>jlgflmjl 4.pw wpctmJpjl wpcttqp4uwCi wqqhgmpJntCi{! 
4wphtl:t t q}lmwp4ht nptqhu qCihpjl h owtJ.wtl:t lfml}1nfumpJWU hhmhwCip: '1-ntW[l}l 
10 mn4nu wpcttqp4mtS{! CizwCiw4mtS t, np CihptSmouwCi qCihpJ:! J}JltwpntJ. w6mtS hCi 
10 mn4nuntJ.: f"lhwp4t. CihptSmMwCi J}JltWPWJjlCi qCihpjl w6{! 4wpqhtw4'1 qCimu
Cihp{!: Uw4wJCi 10 mn4nu wpcthqp4mtSJ:! CizwCiw4mtS t, np mptJ.wo pwCiw4mpJwCi 
tJ.w6wnpJ1g wpmwuwhuwCigjlCihp{! 4umwCiwCi 10 mn4nuntJ. wtJ.htl:t 2wm 11n1wp: 
<!.hmhwpwp, 12'1~ hwtJ.wCiw4wCi t, np wuhpp4wgj1CihpCi f1phCig CihptSmoumCi ow
tlwlI! 10 mn4nuntl wtJ.htl:t 44p6wmhCi: UtShpp4wgf1Cibpjl owfuuhpJ:! CihptSmouwCi 
4.pw 4w6hCi' J}JllW(ljl wpcthqp4tSwCi[! qmq[!Cipwg: lfjlwctwtSwuw4, J}JltW[lfl wpctb
qp4mtSntl UlfV-jl wpmwhwCimtSCi wpmwuwhtSwCigjlCibpjl hwtSwp 10 mn4nuntJ. 
4tctwCiwCiw: 'l-pw hbmLwCi1mtl wpmwuwhtSwCigjlCibflI! 4otowgCibCi jlpbCig qCimtS
Cihpjl <)wtJ.wtCi wtJ.htl:t. pwCi 10 mn4nuntJ., L 11ntwpJ1 Ci4wmtSwtSp jlpbCig u1whwCi-
2WP4I! 2m4WJnlO 4CitJ.wqfl J}JlLW[ljl Wf1dbqp4t~wCi hhmLwCipntJ.: 

J!wCijl np wtSbpfl4Ju1Ci h wpmwuwhtSwCijwCi wpmtuqpmpJWCi wutpwGpGbp{! 
qhpwqwGg 1}1nfuwpflCimtS bu tSb4I! OJmujlfi ljwpbtl:t t u1.4wubt. np L UlfV-}1 Gbp
umouwCi 1.4whwCi2w114I! L UlfV-jl wpmwhwCitSwCi wpmwuwhtSwCijtufi u1whwCi-
2WP4I! 4tl:tCijl pwtJ.wljwCi ttwump4, bpljwp clwtSwGwljwhwmtJ.womu1>: LimJCiI! lP 
ljwpbtl:t wubt ljwp6 dwtSwfiwljwhwmtJ.wof1 hwtSwp: upp 11n1wpG wpclbqpl14mtS 
t, w1.4w wtSbpjlljwgjl u1.4wnm1Cibpj1Ci clwuwfiwlj t u1bmp tlmtuwpJ1Gbtm pwGl1 
CibpumomtS{!, pu4 wpmwuwhtSwGJwG uu1wnn11CibpJ1Ci Ci2u1L1m jlpLGy uu1wnmtS[! 
wtJ.htfl tcJwu wubpj14Jwu wpmwhwCiuwu 40114: L.np wnw2wpljn11liLp(l L Cinp 
qGnpqCil.p[! ljwu.ifl ut.2 41J1lihCi: \,np hwuw6wJCiWl1[1L[1 44Ciptlt..li: llpn2 l}Luuit
pmu, WJU 4ml}1nfuntpjntGliL[11J ljwpnl} LCi u1l1fljl muLCiw[ Uf1u2L 4npon11 lllWJULu
Gwqpbpjl clwuljhmfibpf1 1pwuww: .:.t..u1Lwpwf1. f1pwl1wlimu LupmwhwliL~wu llw-

4wtCibpjl w6Ci wtJ.btl:t pfli 41f1Cifl, pwu qn1w11'1 10 mnljnuml w11cJt..4pl1mup: liJu 
qbtqpntu clwtiw(iwljfl !Jupwgpmu W(ldbq11ljmuu p[lwljwlimu ll.IWUlCiwn t l}Wll

Gmu, np pCipwgfllj hw7tlfl 11t:J>f1gf1mu ubllwuw: L.LpumMtuli 11n1w11wJpli owtu
ubJlfi w6mu bu, flu4 wpmwhwumupy r1n1w11wJf1li umu1vLflt' litJ.wqmu: llpn7 clLu
tSwuwlj hLmn. UlfV-fl CibpumMwli 1.4u1hwli9w11411 L UUL.-fllJ wpmwhwuuwli 
wpmwuwhuwliJwli uiwhwu9w11411 411wnliwli tunwtll•t t1tuump4: ti1ut1w1wJjlli 
wprun1 lip!J 41]1uf1 4b11wtunn11. L w11dt.4114mu(l 44p6wU1!1 plipu1yf1L1 hw2t1f1 l}b
'.pjly!1u1p: SCiu1huw4t..u1uLp[l 4w114wtlnpuwli WJU Jwutuliw4whtuU1tlwl)11 L1n~mu 
hu J-l{n11fl t~bltm: l~litlwyf14 hw1t1J111h11!1yf1u11111puiLu Wl[lllUJl•li tupth11wt1 wpJL
qpljuwu hhU1Lwup t.w4wunpt1li 4llbi'huliw 14li1hulitl11 j U1w11t1 L1npt1liJ, liLutuv1uli 
f19lib1I1 C4lwf1d4fl tJ.h11L j-11 y1111munt1J: Uw u1Lqt1 t. mliLlimt\, vwlil1 11[1 lit1pL\nu)
uwu ljw116wt.1wuljt..U1 u.iwhwli9u111411 L w11u1u1hwliuwli u1u1hwli~tupl1li l.twumt1l1 
itu: .:.Lu1Lwpwp. wpdt.41141111.W t.w4wu1111LLi ptu116pwyLimu t. LiLpt\n1MwLi owtu
ubpp L litlwqbyfinu.i w11u1whtuliuwLi tl111u1pL[l[l Uw4wJli bp4wp lltut\l1t1u111ttl L 

1' l!JIJ 111uw1J1111Cit.1111. n1111ti11 11l..nl..u 1l..1J umj1111l1t lll1lt1111u11Ju1l..muL1l111111q1J1Hll. l11u111111 t.l1 11twul1wtiu11 

l1wuu1t1lt lfwll 11l l.1wuu1t1lt hu1ulfw41111•JlllUl1l..11)1 l.1111•J111LJ11 l.1111uu1t1l11111•J1111t11 ll.'tuliu1lp111\ I.. 11p um1· 

pwti11l1 41.Jt.jwo 11w!iwlfmpj1u!J t.j1m)111!u1111tJlllll[I lf1u!ut.j1uo I. 41Jt1 t.j11ll)1n!u1111•111lli!llJ 11-lllt 1!1111)111!u111-

I' Jiii up lthwlt4l..4!Jl1 41.Jllwu 1(11111 ltw114w1(1l(llll[ 1lw)1111l1pl1 1!11111111111111 p Jllllt liutlfllllllUl( 111 'l'I"''' )lllllJ' 
~wllwu1u1u1wutu1u!Jwpwp. 11: I 1wuu1l1l1 Ll,•1u!Jwl11111I I 11(1 qlH)uw j!tultu1l111q11111L111 hu1111ul'll(llUlf1ulm-

11t.IJ ltwtut.jwo 1l 41tl..11l1 t.j111<1111tu11q1 Jll•lll•.4, 1u JU!1ti111J 4l1l111!1 t.j1111t111t111111•1111llp l1t11u!Jql1qL1!1 lh11tuul1pl1 

t.j111t.j111tu11q•J1ull llllljlJ llll(l(llll'IWU(' 

J-ti ltnpfl t~ltUll! (J-airve 
effect)' cf'nfuwliw41Jwli 
t1111p11/1 Mby1rwti hb-
111t.111lipm/ 11lipwyf14 hw2-
11J1 qh.'fi/1yflui/I liw/u w1/h-
1111ynul'p. hbuw lllll/W 
lu16wu11111fo: '1-w mt;11fl t 
111lihli1111f. pwlifl n11 1, 1Uf1· 

111wluuli1f111li. t. lil•t1tf1111)-
1lwli l111111tlwJ1111il1t1111 
11/111/l!Uli)'lll[ll/[1 <fl/Ill ii .'t, 
/wl1 tq1IJILl(IWJU11ll1bu1 
111wl1111tiyw111w 1111hph 
tf/1,'lll Ol/lllli t: 



GhJ1U:mauwG, L.' WJltnwhwGU:wG u1whwG2wJ14G tiwum)14 t: <!.hmL.wptUJl, wqqw
J)lG WJ1dmJp)1 WJ1dhqJ14mU:li hJ14WJ1 ctwu4tmmu 4l1116wm)1 11Gpwg)14 hwzlijl 11t
:p)lg)lm117: 

<l>nJ10tupGGw4wG hhmwqnmmpJmliGhpG tmqwgmgmu hG J-)14nJ1)1 t.jh11tmom
pJmG11: Cl-nJOLfJOLU mG)1 hJ1ljm ljWLl bphp mwpt.jw tWq, U:plizL. wqqwj)lCi WJlOOLJp)l 
t.jmp.iwuw4uwCi ljm11u)l t.j111t.jmfump.1mGG wq11mu t I.!Cipwg)14 hwzlijl U:Ciwgn1111)1 
tlJlw: liJu iwqwt.jn11t.jwa t:pt4u1[1 4wpbtJ1 t mhuGht G4WJ1 33-6-)1 mt.J.1wtGh11)1g: 
P.Gzu1hu gmrn t mw1]lu (a) U:tuu11. 1111iwp)l t.j111J1.iwGw4uwCi ljm11u11 pw11011wght t 
unm 30%-114· 1981- t 982 pt.jwljwCilihJ1)1 J1Ciptugpmu: Uw4wJG 11w p)lz t wq11ht 11G
pwg)llj hw2tl)l tlJlw: 1981-1982 pt.jwljwGCih[lpG J1UfHUg)14 hwztlp 11t:PJ1g)1ITT)l U:h
ampJlllUJ1 PPL t UlWJlphptlmU: 1978-1980 ptlw4wGGhp)l uwl1wr11w4)1g: u4uwc) 
1983 ptlw4wG)lg, WJU)lGpG' hJ14m LllWJlP hhmn. 'llllWJlU u4umu t pwG4tuGwf uh
c)wgGhtnt.! GwL. [!Gpwg)ll1hw2t.j)l11t:P)lg)lm11: CJ).wJlq t, l1J1 l 981-85pp.-)1G 11ntwp)1 
pwu4wgmU:[1 tclwCiwgGmu t lihJ1U:m0-mU\l (pwG4wgCimu t UlfV-)19 WJ1tntuhw
Gnu1\l) L. wnw2wg Cimu t \1Gpwgp4 htuzt.j!1 11t:Ppgpm)l zwt.jnutlnJl wei' l 983-
l 987pp.-11 [1Cipwgpmu: 

U4uwa 1985 pt.jwljwG)l 4tuhp)lg, 11ntwp)l t.jmtuwGw4uwG 4mpuG u4utg lJI!tn
pm4 )12utr 1986-1987 ptlw4wGGbppli )12tgmuu l1u1qubg 40%: CGpwg)14 hwztl)l 
11t:P)lg)1ITT(l 2wpmGw4tg U:bbwGwt WJ'l 11Gpwgpmu: 

CG11mGtlwb t. llJl [1Uf!W9P4 hw2tlJ1 L. wnL.ITTJlWJ)lG hmztlb42n)l wtlbl911l4£l 11t
.'p)lg)lmpg qh11wriwuhtJ1 t: Uw 4w11ht'1 t hwu4wGwt, pwG)l l1J111t:P)lg)lm11 hpU:Gw
l1wGmu GzwGw4mu t )1Gz 1111 tlwm pwG. wuhu12· bwJ1.iuhJ1p qhJlwqwGgmu h4w
ummGhp)lG, 4wu u)12ngGbJ1p qhpwbwJ1.iu: Uw4wJG tleiwpwjpG hwztlh42n)l 11hUJ
pmu WJULl(bU UU1WObLU up2m .>_L np Ci)l}tn t: 

fl:"(i~ t {!fi:pwg}lq hwztUi qb:p}lg}lm{!. CCiruig)14 hw2P.t.!11 pGn11n2mu t wuipwGp
Cihpt1 L. awnWJ11tflJlllliCibp)l wnL.mmp[l: CGpwgp.4 hw2lijl U:Gwgwc) bp4m hn11tlwb
Ghp)1 J1Gtlhum!1gt1wGbp)1g qmm t4wummGbp)1 L. U:)lwll'utU:wCi)l qmm mpwGu
:pbpmGhp)l pwclt1G[1 h)luCiw4wGmu t.jln12p t: .QwCi)l np wuipwGpCihp)l h ownwJm
PJmCiCihp)l wnL.mmp[l qbpt12J1.imu t [1Gpwg)14 hw2tl)l q11pbwJ112Citpmu, WUJW wnL.
tn(1WJ)1G 11t:P)lg)1ITT[1 L. [1Gpwg)14 htu2tlJ111h:PJ1gllln\l mCimhuwq)1mw4wG P,uwumntl 
)lpwp }Wtn unm hG L. h!1U:Gtu4wCimu u)lwupCi b(i hwGl}bu qwt)lu' wnL.mpwjtJG 11t

:ptJgtJm mCibgn11 hp4pGbp[1 u)12m tt £1UllwgtJ4 hw2lijl tw4wCi 11t:P)lg)ltn bG m
(ibGmu: liJu bp4m 11t:Pt1g!1mlibJ1G tt hP,tHiw4wlimu gm.19 bG mwtJ1u, nJl hp4J1.J1G 
wt.jbtJ1 zwm Cihpumamu, ptuCi wpmwhwGmu t: UnL.m11wJJ1.G hw2t.jtl12n)l L. J:!Upw
gt14 hw2tlJ1 wtlhl911L4J1 gmjg t mwtlrn. 11)1 WJ1U1WULUhilwCig)1uhp)1Ci WUjJ1WGpGbJ1)1 
L. awnWJlllpJmGlibpp t.jw6wnpJ1 (wpmwhwlinu1J1) qbJlwqwGgmu t lipwGgpg q11-

CimUlibptJG (CihJ1UlllOUWU\l): Qwpuwliw1)1 Lt, np wtlh1911tlJI! qbJlW'lWUhtP t 11t.'pJ1-
gt1m)1g: Unw2J1.CiJ1, WJU bp4tJJ1fl, 11)1[111t:PJ19trn1 mCi)l, wtlhL11 2wm wuipwli12Cihp L. 
owmu.1mr.imuCibp t umwlirn 1.L pwCi mwtJ1u t: Io 'li,1_(i t u1.1umbq pwgwuw4u1G: 

LimJli olint.j, u111L.u1ptu.JtiG hw2tlhl1211ti u1tlh1gm4u lizwGwljnu'i t, 1111 t114)111Ci wtlht'1 
zwtn tmqptulipCib[l L. 0-wmu.JmpJmlilibJl t wpmw1111mu wmu1uwhuwCig)1Ghp)l 
uuiwnU:tuli hwt'iwp, i;nuG GpwGg!1g umwCimtl t: 5tuGl1w1]1' t, wp11Jnp, uw: 

7 . .Jeffrey/\ R<iscnS\\cig and Paul D. Koch. "The U.S dollar and the Delayed J-Cune" Federal Rcst;rvc 

Uank "r i\tl:mta. Ern1w111ic Rei 1cw. Jul1-/\uygus1 191\8. pp 2-1.5: 



bpltltPI! nppw"'Ci hp4wp 4wpnq t I!Cipwgp4 hwz4}1 qh:ppgpm mCihCiwr bpL.p, p 
qwpuwCiu zwmhpp, zwm hp4wp ctwuwfiw4: CCipwgp4 hwz4}1 qh:ppgpm(I CintJCil! 
~t, pCi~ wuhCip, qnpbmpwpntpJwCi 4npmumCihp[! 4wu mfiwJpCi mCimhumpJmCi
Cihp'1 t4wummCihp'1' bwfuuhp'1 hwutuwmmpJwUp w4_h19m4[1, npnCip 4_hp2pfi 
hwztlntl umtiuimu hfi npnzmu [1Ciqmfinqfihp'1Ci t.flntut1 pphCig npnzmuCihp(I: Ulfl,-
1! 1800-1875 p4_w4wCiCihpp (!Cipwgpmu· hwuwpJw wuhCi Ulwpp, mGhp [!Cipwgp4 

hwz4}1 qt:ptigpm, '1u4 1946-1976 p4_w4wCiCihp'1G [!Cipwgp4 hwztl'1 w4_h1gm4: 
untJfil! CiwL. uCiwgwb hp4_pfihpmu: 

efipwgplJ. hwzlfll qh!l>pgplDJ! t.. qw1111tmw11t hnu11hpJ!. QCipwgp4 hwz@ qt:pp-
9PUll! uitmp t :P'1CiwCiuw4_np@: Qnun 64mG t.flnfuwGw4uwCi 4mpuhpl1 hwuw-
4wpqmu I!fipwg'14 hwz@ qh:ppg'1lill! CizwCiw4mu t 4wuipmwt'1 hwztlti w4_h19m4· 
J.UJU'1CipCi' wpmwuwhuwCipg '1Ci4_hum'1gJlwCihpp L :f>pCiwCiuw4wCi 4wuipmwt'1 
Cihphnup: bp4Jlp(I, npCi w4_hl'1 zwm Cihpumomu t, pwCi wpmwhwCimu, uitmp t 
WJ'l 6trw4_wbp(! lflw4Jl 4_wp4hpn4_. 4wu w4mp4_CihpG wpmwuwhuwGgpGhppG 
4_w6wnt1n4_: U)lwctwuwGw4, 4wuiJlmwt'1 hwz4}1 w4_h1gm1m· WJupCipG, wpmw
ppG 4wUJ.Pmwl'1 Cihphnup(I, CizwGw4mu t [1lipwgp4 hwztl'1 qh:f>Jlgpm: <!.wuwz
fuwphwJJlCi mCimhumpJmCimu, npmtri 4wuipmwll! pw4_w4wGpCi wqwm zwpd-
4_mu t hp4pCihpp up2L, WJCi hp4pCihp[1. npnGp mGhG pwpbUUJWUUl JlGtlbutnpgpnCi 
uti2wtlwJp, 4ntCihCiwCi CiwL 4wUJ.ptnwl'1 Cibphnup: bpb pCi4_bumpgpwGbpp wp
mwhnup(I qhpwqwCigmu t pCi4_humpgpwCihpp CibphnuppG, wuiw wpmwuwhuwCi

gpGhpCi UUlpUj4_wo hG lflw4btnt WJU 6brw4_wOp(!: 'fi4mCi lflnfuwCiw4UwCi 4mp
uhpp hwuw4wpqmu 4wuipmwl'1 wpmwhnupp Cibphnupp 4bpwqwCigmll(! hwz-
4_hlun4_mu t wpmwhwGuwCi G4wmuwup CibpumbUwCi qb11wqwliguwup: Upmw
ppCi 4wuipmwl'1 qnun Cibphnup mCibgnri bp4pCibpnui qpm4_nui t [!Cipwgp4 hwz4'1 

qb:P'19'1U1: 
<!.wpg t bwqmu, pb wprtJn°p (1Cipwgj14 hw24_J1 11ll-11JlgJlmt1 L wpmwppCi 4w

uitimw1'1 Cibphnup[! pwgwuw4wli t.pLmJp l: uwjuliw4wli uiwmwufuwli[! 4wtu-
4_wo t 4wuiJluiwt'1 Cibphnupp uiwui6wnGhppq L :wlf1p~i: 5wop t.4wumuimt bp-
4llf1Cihp(l hw6wtu qdtlw11wGmu bG ~1j1Gwliuw4_nph[ limJGJlu4 4pu14_pi pG1tbu
uipgpnG 0pw4pbpli j1pbGg pGpwgj14 liLpppG fuliw Jlllllll fl Jnt GGt.pp~i: UJfl flbu1pnni 
wpmwppG pG4_bumpgpnG ~>nGqbpp 4wpnq t.Ci 04libt lip1utig plup6pwgtibt la 4w
UJ.pmw1p 6Lw4_npuwG uwl1wpqw4p, L mCimLuw4wCi wCiti u1bUu1p: fllinnuli bp-
4wp 4wuitiuiw1J1 Cib[lhnupli mriritll11wh111pwpLp j1ti4_Lumj1g'1nli 011w4pLp'1Li, lUJti
pwG b114WJ1 4wuiwhn4_4_11 mGu1Luw4wli wei L 4wp4tUlJlllU u14Jw1 L114pmu: Op'1-
Gw4, utiG2L I 9X5 JltlW4Wli[1 Uj1ti41uu1mpli mliLp plipwyt14 hw,1i.tJ1 uLll ql:a~>'1glw1, 
npp 1>pliwGuwtlnpi.tmu tp 4wu1j1mw1J1 libphnu1>ntl: 'l-tu uqunuqnpoi.t11u.I t[I 1ui.tt.1}1 
pwG t.p4m mwuliwUJW4 JW[111Lliw4tlnl\ wpw4 u1limLuu141uli 1u6li wu1whntlbtm 
hwuwp: UjdU WJ'l t114'111G mlijl pCipw4J14 lnu,nlti ut.i) wtlla[lJnt4: I 970-1u4wlilit1-
pJ1G ..:.w11wtlwJpLi 4n(lbwli (lUJlWY'14 hw1tl}l 1\Ltl 1Jlili'1~1lnn L 4wu1tium11 hw11U1 w
tlb1g1114 mlibp: flLiiUJLU UJ1li4wuimp11. WJliu1Lu l.1 L111pLwli uqu1wqnpi'lm1~ t.11 L1w
UJ!1mw1J1 ut.phnupp 4wutttmw1}1 6Lw4_1111uwli L wCip pu11u.\p uwl1w11111u4 lllll!lll

hntll:atm tiuiwmw4ntl l•ti~u1Lu YlllJlJ 1. U1w1J1u li4wp 33-7-11. f1,.u1JtLulirm. lf1u11u
tl'1wli. :.>t11J1Li. flti11nlil:a4J1wli 04u1w4npomu L.J1Li 4uiu1t1unu1}1 llt111hnupp L ([1lip1u
Y'14 hw1tll1 11t.1'11yt1u1[1 ). 111m1Lu4J1 I 9XO- I lJlJ4 !ltl1u41ultliLpl1li Lttuunupl1J1ti litq1pl1Li 
pLi~t.ump4t1wliLp '\,pwliv limJliLl!bu 1uuiwhmlLql1li 1uCil1 pwp6[1 mltt.hL1Lr1 tllJll 
d1uu1uLiw4w11li1lwgv111u ''lw114 I., np lpuu1Jnr11u1J1 lit.pl111uv11. LpL m11111lmu t. 1u1-
h111pwpL11 j11J~Luu1t1q11li O(lw411l!pJ1 t1pwq11po1iwlit1. qpwl11ul1 11L[1 111lil1 u1liu1L
UntflJWli 4w11qu1yuwti lmniwp: .:.u1uum1wu1wutuwliwp1u11, pliJlWlJl1L1 h1u,1Ll11 lll

tlL1ymlt11 LillJUI ~I .. 11(1 1111w41uli I Opl1liu1y. lapltl•Pll 41u1111q I. 111liLlilll[ [ILIJHU~Jlllt 

h1u1tll1 1u4_lqqrul1 L y1uutj1U1uqJ1 hlll.Jtll1 11L1'11qj1u1, tJptJ .'Lul1111p1uplq1 Lilq1pl1l1 l•li-



C\,@-U8fl4: ~UC~ C}.bl>fl8flSC, fl\,'-lbUSfl8flU b'-l ~'UU UfiC. 
SUPPbP bP4:P'UbPfl 801'-SU'UflC'UbPC 1980-94@-@-. 

<!."UU-J1 uh2 
uupwgj14 htu2t[}l 

11h1Jj1g J11.n !! 

lftuufiwtJ.np 
J1fitJ.humpgJ1wfi .:."VU-Ji 

ut2 

Uhlt 2u~Jiu uat1un11 
<!."UU mwphltwG w6J1 

mbUU![! 

Pwpop JifitJ.humJlgpwJntJ. hpltpGbpu 
fctwJ11wu11 4. 7 28.7 6.1 
lfw1wqpw 3.3 30.3 4.1 
'.JpLJ1 5.3 24.0• 4.83 

t>G11nfihqpw 3.0 30.8 4.1 

Qwpqwgwa bplt11Ghp 
Ulf"U 2.0b 17.2 1.6 
UtJ.umpwLJ1w 4.7 23.4 1.6 
YWUWf1W 2.3b 20.6 1.3 

a 1985-1994 
b1983-1994 

- ---- - --- -- ---- - - - ----- - -

U!]pJnl[l[f International Monetary Fund, International Financial 
Statistics Yearbook, 1995 

LjhumpgJmG apwqpbp{! 12Pi bG I1112 GbpppG tuGwJn11mrJmGGbp{! Gbpqpwtlbtm hw
t.lwp: brt GbpppG Gbpqpn11GtpG oqmwqnpabG wnwtJ.b1 qpwtlti~ pGtJ.bumpgpnG 
apwqpbpp hGwpwtJ.npmrJmGGtpu 11PUnttl, WU)W WJllUJPUP bplIPGbp{! 4mGbGwG 
4wllllt01wl'1 wpmwhnup: '-ltp2pG mwppGbppG DtuU)nGpwG Gt.lwG ppwtl'16w4mt.l 
tp: 

UU'U-p {!lipwgpl.J. hw2tl'1 qb!l>pgpm{! UlfV-G mGp ubt}1w4wGmrJwG ppw
tJ.mGpp U)WhU)wGt.lwG 4wJmG hwt.lw4wpq, 4wJmG 11PWllw4wG L. pw11wpw4wG 
t.lp2wtlLUJP L. wpwq w6n11 wztuwmmct (btJ.pnU)WJP L. DWU)nGptujp hwt.lbt.lwm): 
liJG qpwtltii tp4pp t pGtJ.bumpgpwGbpp hwt.lwp: lfJmU 4n11t.lpg UlfV-mt.l tuGwJn-
11mrJu1G t.lw4wp11w4I! gwap t' hpt.lGw4wG wnL.mpwJpG qnpCT[!G4bpGbpp hwt.lb
t.lwm: 1'Gi np ,1_wt}1n4. UlfV-p [!GrwgJi.4 hwztJ.P. qb.'ppgpm[! UJLUJtlwGwtJ.nptJ.wa t 
LUJU qnpanGGbpntJ.: 

l>Gzuibu gmJQ t mwltiu G4wp 33-6-p b-G, UlfV-[! 1982 rtJ.w4wGpg mGp [!Uf)W

gt14 hwztlti ,1wt}1wtJ.np qb.'ppgpm: CGrwgJi.4 hwztl'111t:PpgJi.mu qmqw4gtJ.mt.l t .'pb-
11tpw1 pJm2tp 11t:j->pgpmp t.lbawgt.lwt.lp, pGtJ.bumpgt1wGbpp 4p6wmt.lwt.lp L. 
uU)wnt.lwG w6ntJ.: Uw GzwGw4mt.l t, np qpupg .'pnuritpp GbphnupG oqmwqnpo

tJ.mt.l t uupwgJi.4 uu1wnt.lwG, WJl n,1 pb l[lWgmgp,1 pGtJ.bumt1gpwl.ibpp .'ppGwGuw
tJ.npt.lwG hwt.lwp: (l>GzU)bu gmJg t mwltiu G4wp 33-7-D, UlfV-mu t.lwuGwtJ.np pG
tJ.bumt1gpwGbpp t.lw4wp11w4G wtJ.blJi. gwap t, pwG [!Gpwgp.4 hwztlti t.lba 11t:j->pgpm 

mGbgn11 WJl tp4pGbpmt.l): 
Uw4wJG 4wpL.np t Gzbt, np U)pnptbtl[! Di 13b DGpwgp4 hwztlJ111t.'pt1gpmG t, WJl 

wtlbl'1 zmm pJm2tp t.lba rit.'ppgpm[!: ITlbmpJm2tJi. 11t:j->pgpmG oqmwqnpamt.l t 
Gbppt1G tuGwJnr1m13JmGGbpp t.lba t.lwuu WJG hwGbtntJ. t.lwuGwtJ.np pGtJ.bumpgpw
Gbpp zm4wJpg9: 

9- lJwuGwtjnp j1GtjbumpytnuGbpl1 ljp6LummtlJ! tlwuGwljjmpbG l1.•L<p1pw~1tJl1 L4bmu1lju1G t1Gtjt.uu1t1ypLu
Gbpj1 Lu6ntj: U.1uu1bu bqwtj llln1-11LLI 1980-uiljwGGbpp ]!Gf'LU<J(:!lllll: 'llbLntul1wG j1Gtjbumj19pu1lib[1Q 
1980 p.-j1G .. ::1.,U-mLI l1w<1Llb9j1li 2.9 uml1nu, I 987p. 3.5 mnljnu: UpLUGlJ ut.o Llwuli nu1qtJby UJLUZUJUJLU

GwljwG uu1ppLutjn11nu\lib11!1 6Lnp pLJ1tltuG]!: 1990 fl· u1buHuljwli j1LiL[buu1[1<cJltwlibp[1 llu1qub~Jl1G ..:.1,U-[1 

3 urnlpwQ: 



-Vzqw() utWJUwlilihpmu ltwtajunwllt lihphnupn (h m.qhltgnq nlitJwgf14 hwzt.Ut 
qh!l>}lgflmn) oqCimtI t qm.qhtm lihpp}l.Ci }1Cil{hum}lg}lwCihp}l ltJl6wmm.un: Ufuwt 4LJ1-

.Ci}l umhq()ht wnhmpwj}lCi uwhUwCiwl{lwqm.tICihp' [!Cipwg}llj hwzt.Ut qh~}lg}lmn 

ltP6wmhtm Citqwmwqnl{: "lwpqwtqhu hwuwtqwmwufuwll pwqwpwqwllm.

PJWUp tqhmp t ltp6wmht qh:p}lg}lmp 2wtfll!. }1Ci2tqhu llwh npnz tlhpwl{lnfunuHihp 
ltwmwpht tpwgm.g}li Cihpp}lli }l.Cil{hum}lg}lwlihp }upwlihtm hwuwp: 

U.Pcf fl}BlCtP cf> fllu UP4: bll>.flt--.((}-BU'-7 

4'.U.Pb-cl.Il.Pfl~f&Bfl~'7e 

UJt2wqqwJf1Ci wnhmm.p ljwmwphtm hwtiwp wqqwJflCi wpdntJPI! tqhtnp t l{ln

fuwCiw4t.Ut wpmwpdntJpnl{: Oppliwlt. wuhpflljwgp tlw6wnnql! W gwllljwllmu 

tl6wptlw() LJlCihL flpwliwltwli nf1wtCihpnl{. pwCifl np UlTU-mu hhmwqwjntU WJll 2'1 

ltwpnq oqmwqnp()hl ljwU wqwut l{lnfuwliwljht UlTU l)Jltwpntl: 
UfJh hpljpmtI qnp()n1u t 6ljmCi l{lnfuwCiwljuwCi ljmpuhpf1 hwuwljwpq{!, wqqw

JflCi wpdntjpCi wqwmnphll ljwpnq t tlinJuwpljtlhL WJL wpcfntJpllhpnt{: IJ}l2wqqw

Jf1Ci zmljwJntU wpcfntJpfl tlinJuwpqhLJlntpjntCil! utPDPLhU 2t: Cwm tqhutntpjntCi

Cihp, uwltwJCi, :Pflpuht hCi flphCig wpcfntJPP tlinJuwCiwljuwCi ljmpul! L wpqhtmll hCi 

tfm}uwCiwltnurn WJL qm.punt{: l>}lvut{w() tlinfuwllwquwll ljmpul! L {!Uut qptu wp

cfntJfJP tlinfuwp(thLJlntpJntlil! qtqwhutwCit.Ut. hph hpltf1PI! gwllqwllw pp qpwuw

qwCi pwqw12wqwCimpJWUp WJll utwhtqwCit.i: 

bplt}lp(! qwpnq t t{wpht 2hqn12 qpwuwqwCi 12w11w12w4wllntpjntl1. pntJl mwtntl 

lfmfuwCiw(tuwCi ljmpupll wqwm mwmwlitlht. L1wu itwpht 11pwuw4w11 pwqw12w

ljwCimpJmCi· m11rttlw0' ~flpul{wO' tlinJuwCiw4owCi qmput1 utWhutwCiuwCi{!: 
Opnz hpqpCihp· uwuCiwt{npwuthu 41npphp[!. qnhmti t.Ci f1pwuw4wCi w114wtu 

12wqwpw4wCimpJntCi{!. L flphCig wqqwJpCi wpdntJpfl tlinJuwCiw4uwCi ljntJ1UI! 4w

utnui hCi WJCitajlup wpdmJJJP 4mpufl hbui. f1Ci2tqfluf1Ci Mi oppCiwlj. UlTU-fl rµtLWfll!· 

qt.puwCiw4wCi uwp4{!. !f>pwCiuf1w4wCi :J>pwCi40: 

~nCiqnliql! hhmLmu t WJU nwquwitwpntpJWU{!: UJ'l hp4f1111! ~mlifl 4tCimpnliw-

4wCi pwCiq, O(ll! 4tlwphp l}pwllw4wu pwqw12w4wlimpJmCi: 'l-pw tlinfuwphCi WJ'l 

hp4flpCi mCil1 llpdntJPWJltO funphntJUl, O(l[! hwuuiwmmll t .:.nli4nliqf1 11ntwpli 

UlfU l)JllW(lOt{ tlinfuwCiw4h1m ljntpup: .:.nu4nfi4!1 7.7 l'\lllW(l[l hwt{WUW(l t Uhlt 

um., l)JlLW(lp: ~nCi4nCiqp rµtfW(lU wllpnr19ntpjwllp UfWJlllUIWUt{ntU t UlTU-fl 1111-

LW(lllt{ <4wll UlTU-fl lJ4W(ltnwumuuL1111tl) 111 : 4.t.p~flli dmllwliwl1libpu Upqhfimt1-
CiwCi CimJCiu1hu hbuiLmu t. fi_-i\lwb tlbpnqf1Ci, n(lt4buqp t{Lpwhu411 11u:}luwypwli L, 

{!CirpltCihLJl qwpllfip f1p wpt.fmJpp: 

~ uiwppbpmpJmfi ~nfi4nliqfl lhlwli t.p4pCihpt1. npnliv qnlmui bli p(lhfig qptu

uw4wo pwqwpw4wCintpjwCi wli4wluntpJOLUIJ. npu1bu4t1 flpblig wpt.fn1Jpl1 lfln

Juwuw4llwCi 4mpu!J 4wlllhli 1w1lin11bli 11u11mut{wb wpd111Jpfl hbtn, umwlillflli t.p-

4£!PUbp lflnplimll bu L 1>flpubt flptliy w11t.fntJllfl l{rnluwliw4uwli 4mpup. L u1wh-

Ill llf1dmjpWJllti tunphfUI~ hwllw~wp4l1 1it-1.4p1111i, ..:nti~11ti4l1 11111w11l1 L UU'l.1 llJ'l[WlllJ 1111\IL Lj111tmu · 
l.lw4mli[! utiu11111l 41111ibtiw i.114111 1.t11411ti1.t11111u l.t 4tib11j1 llw4w11111u~11 1111uhLtlll ti111Jli li1ul1w1111111lll1 
L111w : .:.w~w11w4 lfl.tUfl!lllU, /WUl vl11 liw11111·~ 41114Ltiwli UljUIW•lll(ll~L1 ..:.11!it111L11111 llll[W(l(I, wljL1t1 /UIUI 

64u1t.111Lj UlfL-11 l}ll[Wfljlll lfwp111•4 411L4t.Gwti w11J111J11IUJl1ti tu1111h11•1l•Y Lj111tuwllw~li1.:.11lil1nliql11111 · 
1w11li UU1..-j111111w1111Lj, n11u wljt.l)1 llLll 4ti11111111iw41111•JlllU 4mtilltiu1 I> uiwu1wuj111uli .:.nu411ti11l111n1u1 · 
1111 uiwhwlljo!Wfl~l! tmti~til•. 111111 ..:110411(141111.i 4w11w\lw\Jlil1 l1lil'IJW!Jl1w .:.w4wuw4[1 u1L11l1 ~mtibli111. 
llj1L Ulfl,-iuli l1(J~•uw11l1w(J rJ1(1t1 wLjL1I• ut.o, vwti ..:11lll(llU•111Lil lftu1111j1L1lllfl,11111w1111 l11t111juu1tiwl1L•ll 
.:.11(1411li4l1 11n1w1111Lj l!Jl.I l•fl hL111•l1ti L1iit.ll1uytil1 .:.11uii11ti4l1 111111111111 1111uh1111Jyu111~11. 1, •1lil•1•l1 1lu1l1u111 · 

lftU~fl ~hwLjwuw11Lll• Ulfl1 ·111tl •1llL11l1 1llu4w11111ul1l1h 

··' 

UpdnlJPWJ}lB tunphntJUl 
(Cumncy board)' 
flliuuif1ui111ui, n(I(! hu111-
uiu11nr111J t wpdmJpfl 1fln
/uwli111/1uwli .'f>flpu1/u1t) 
l/fll(lll(I . w~bt/I ubC [1li1Jm
lit..1mpj111li 111libynq tu[l-

1fmJJ1/I lil11111111fo11Ip: 



Uflp wpmwpdmJp/11/mJuw
awquwa l/llLJIUa tuqqWJ/la 

wpcJ1111p/1 aqwmuwup 

:Pfl11urfwu t 2m1Jw1w1Jwa/1g 
gWUJl, wnwpwamu t wpm

WJldnLJpf111b:Pflg/im: l./qwp-
qwaw n.- UJw2mnawqwa 
ut. 2mqwa, pwa/1 n11 pw
qwpwgpabp[J dqmmtf ba 

dbnp pbflbl wrfbi/1 ;wm 

W[ILnWJ)jJa WfldnLjp, llfl

UJGUqft wnt.mmp qwmwpba 

wpmwuwhuwagpab11/1 
llbm: 

UPSUPcJ-fit-3@-P. q. \,fl. ~UUSUSflHTC ~U'-lUUUPUliCfi.t.l.UcrP.B 

BUcrP 

Q 

UpmLupdm.Jf P pwGw4I:! 
'1-t:pf1gpm 

Upu1wf1d11tJ13p 
wnw2wp4[! 

UpmwpdmJflP 
1.4whwG2wf14I:! 

UJ.WGht qpwuw4wG pwqwpw4wG wG4wtumpJmG[!, npn hwowfu mqh4gt.J.mu t 
pwpop flG:f>uwgflwJnlJ.: UJu umpwmbqflwG hpup t qwnGnui wqqwJflG wpctmJpfl 
tflntuwGwl.juwG 4ntf1U{! zm4WJW4WG hwlJ.wuwpw4znt.J.wa uwlfwpqw4flg pwpop 
:f>flpubtm hwuwp: 

bpp bpl.jpp[! :}>flpumu t pp wpdntjpp tflntuwGw4uwG 4ntf1U(! zm4tUJW4wCiflg 
pwpop uw4wpqw4p lJ.pu1, WUJ.W upwctwuwGw4 :Pf112ulJ.mu t wpmwpdntjpp tfln
tuwGw4uwCi 4mpu' zm4WJW4wG11g gwop uw4wpqwlffl lJ.pw: UJU pwqwpw4w
GntpjntG{! b"wJpwhbqnphCi qcttJ.wpwgCimu t CibppflCi nhqpqhCitnCihpp hwuwp tfln
tuwp4t1 flpbCig wqqwJflCi wpctmJpCi wpmwpctmnmlJ.: .RwCip qbn bp4flp pwqwpw
g)l.Cibp[! tbCi 4wpnq wqwm obnp phpht tupmwpdntjf, WJCipwG PP~ hCiwpwlJ.np 41P
G)l wnL.tnmprf wpmwuwhuwCigpCibpfl hhtn: ~bmhwpwp, bplJ.pp up2wqqwJtiCi w
nhmpp C>wlJ.wlI! 4utw4wu]l: 

Oqmwqnpot1n4. 'l-nu)lCiplJ.JwG hwCipwu1tmmpJwG opflCiwlJ.[!, CilJ.wp 33-8-[! 
gmJg t mwW.u tflntuwGwlJ.uwCi lJ.mpu)l tJ.hpwhul1uwCi hhmL.wCipCitpu: b11p pwqw
pw4wGmpJwup :f>)lpulJ.mu t wpmwpctmJp)l CilJ.wmuwup uthunJfl tflntuwuw4uwCi 
lJ.mpurf htutJ.wuwpw4znmpJmGtig gw()p: 'l-pw wprumCipmu rµ1upup4wgpCitpp 
uttuhwu2wp4Ci wpmwpctmJp)l CilJ.wmuwup 4qtpwqwCigp wpmwpdntJPP wnw-
2wp4pG: 1i4mu tflntuwGw4uwCi l1mpup hwuwl.jwpqmu wpmwpctmJpfl UJ.WhwG-
2wp4p wtJ.b19m4C! 4hwCiqbgCifl qnupCip4JwCi uthunJfl tflntuwCiw4uwCi 4mpup p-
2tguwuu uf12wqqwJJ1G wpctntjfHUJflU zmltWJntU: UpmwpctmJpfl qpCi{! lJ.w6fl 
PrP9 uflGiL Pe•: .'.bppmtwo ltmpup qtuuimu uw tnbqp itfl mfihGw: <l>ntuwphG[! 
qnu)1Gf14JWU vwqwpwgj1Gbp[! 4mCibCiwCi W(lUlW(lOlllJf>P qh:}>flgfnn (Oct-Os): J'.!w
Cip np li11wGv 4wpnq b(i UUlWUWL UplUJU wpmwpctntJf>P Os uflwt.J.np, qpup hhm 
CipwCig wnhmpp awtJ.wlI! 4CitJ.wqfl (0e·P9 ut1Ciih Os): UJL tunuphpnq, pwCip np qn
upGp4wgpCibp[! ibCi 4wpnq gwu4wgwa awtlwiP wpdmJp wqwmnphCi tflntuwCiw-
4ht w11mwpctmJpntJ., rnu1w CipwGv ibG l1tupm1 wpmwuwhuwGgflCihpflg gwCiltw
gwa pwCiw4mpJLUt~p wuunuGpCibp qGht: 



PhwJlltb, bflp l.flnfuwGw4uwCi ltmpup lJ.bJlwhultmun, npuihu qfibpp lJ.bJlW· 

hultuwfi oh, wnw2wgfimu t qh:ppgptn, wuiw ult zmltw ltwnw2wfiw: UJ1dntJPP 
znt\tWfi WJU \twfinfipg pwgwnntpjntfi ~t: Upp l}ntp qfimu bp Up, bplttip, UJltnbq l.fln

fuwfiw\tUWfi ljntpU{! tJ.bpwhuqtJ.nuI t, li utnpuitJ.wb bp pfi~ np ubltPG fuliqpbt tJ.w

ownbtnt wqqwJpfi WJldntJp Lt l.flnfuwphGG wnw2wpljmu bp obp WJltnwpdntJJJI!, 
wuiw Gzwliwljmu t, np qmp qnpb mfihp up2wqqwJpfi WJldntJPWJpfi uh zm4wJp 

hbtn: PfiwwG ubb t ult zm4WJP hwtJ.btwtJ.6wpn. WjCipwG uto t bp4Jlp WJ10ntjpp 

:ppputJ.wb \tntJ1Up zbqntU{! hwtJ.wuWJlWltzntJ.wb uwqwpqwlttig l.t hbtnl.twpWJl 
uwhuwliwl.flw4 t wnl.ttnmpn TlJlU}l hbtn: 

Ubp tJ.bp1nu)mpJntfi{! gmJg t tnwtfm, np :ppputJ.wb l.flnfuwfiwquwfi 4ntf1UI! Lt 

npl.tt wpdntjpp l.flnfuwplthtflntpjwCi uwhuwGwl.flwlttJ.wbmpJmfifi WJlQbtwlJ.nuI t 
Uf12wqqwJflG wnl.ttnmpn Lt uwhuwliwl.flwqmu .uwpqqwfig hfiwJlwlJ.nJlmpJmfin 

· uwufiwqpmwgnuI]lg Lt qwfiqtJ.wbwj}lCi wprnwqpmpJwfi wnwtJ.btntPJntfifibppg 

oqtntJ.htm hwuwp: Pfi~uibu tnWflp:PGbJlp, ptlnrnwfibJlp Lt WJt wnl.trnpwJtfi uwhuw

Ciwl.flwltmufibpp uwhuwfimun. WJCiuitu tt up2wqqwJpfi l.flnfuwuwlfuwfi uwhUw

Ciwl.flwlfmun ltP2hgfip WJltnW'lfl"'lwlfwCimp.1mGn Lt ltbCiuwuwqwJlriwltl!: U}lCi~l.t 

1985 ptJ.wltwfin lttnpmlt ltp6wtntJ.bt tJl WJfi bJ14J1CibJ1p PPlJ.I!, nJlnCip tJ.wpmu tpG 
l.flnfuwliwlfuwfi ltmpu}l tlbJ1whut1mu: 1985 ptlwlJ.wCipfi 35 bpltpCibJl wfigwfi tJ.hpw

hulfuwG, nwCip np ult znt\tWJp hwtJ.btwtl6WJ1{! qbJlwqwfigbg 25%-{!: 1995 ptJ.w

lf wlipCi l}JlWfig p}ttlfi p9wtl 9-}1: ulfWJl 33-9-{! gntjg t tnwtflu WJU 9-{! bfllfflUbfl{! li 
CiJlwfig tnfitnbuwljwfi w6]1 tnbUtqbfll! tlbJ12Pfi mwuCiwu1wijmu: 1985-1994 ptJ.w
ljwfiCibflpCi' up2pG[! Ublt zGw hwzttmt. ~\,U-G WJU bflltpCibflntU a4wqbt t tnwpb

qwCi liblj mnqnuntI: J!wCip np wnLmri}t li qwpqwguwfi 4flw l.flnfuwG1u4uwCi ltmp

u}t tlhpwhuquwCi wqqbgmpJntCi[! pwgwuwltwfi t. wtqw qwpuwGwtfl it. np WJU 
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Ufi.U.2 'UUBblfi'-l 

"\_,2tGp, np up2wqqwjpG wnhmmp[l uliwgtua 
qnpanGGbppg wnw2pGG t, np[I wqrµnu t mGmbuw

tiwli t.lbpwt}mtumuGbpp tlJiw: .:.w2npq q1mtu11 lJt.lb
pwpbpp tpwgmgpi qnpanGGbflpG, pwGp np ubGp 

t.lbp1mabgpGp, rt PUilll npn2 trti11Gbp pwpqwt.lw
l'imu bG, upGiqbn, UJmuGb[l[l 2WfllllUwtimu bG mGt
Gwt mGtnbuw4wG umwqGwgpw (btnwl'i): 

q.uuti UlT<l>fi<l>fiHf 

1. UptnwppG WfldmJpp 2mtiwG pwf!op 4wquw-
4brll!t.lwa 2mtiw t, npmbq mwppbp tp4pGbpp Wfl
dmJrGbp[l qGt}mu L tlw6wnt.lmu tG: <l>ntuwGw4-
uwG 4mpu[1 up wqqwjpG wpdmJpp qpGG t' wptnw

htUJlilt.lwa UJmunt.l: <l>ntuwGwtiuwG 4mf1U[1 pmJt t 
tnwttiu u]l bfl4f1)1 uu1wnnqGbp]lG «pwpquwGbp> tu(l
tnwuwhutuGJwG Wll!flWGpGbp]l qGb[lG wqqwj]lG 

WfldlllJrnt.l: 
2. lJll2wqqwJ]lG wnLmpmt\ wGhf1wdt2m t u]l 

tin11u]l tuf1dmJp)1 t'1ntuwp4mu[1 qnpb[IG4brn2 wp
dmJrm{: UUtpwupGbJlp, awnwJmpJmGGbp]l L wli
mpt.lGbpp (]lpw4wG L '.ppuwGuwtiwG) Gbpumamu11 
um, wnw2w9Gmu t WJltnwpdmjpp u1whwG2wplr 
lfJmU tinqu]lg, Wll1[1WGpGbp!1, awnWJlllJ}jntGGb]lp L 
wtim]lt.lGbp]l (pf!tuqwG L :P]lGwGuwqwG) wpmwhw
GmuG wnw2 t pbpmu wpmwpdmJr]l wnw2wp4, 
pwGp np wpmwuwhuwGg]lGbp[l ttintuwGwqmu bG 

ppbGg wpdntJr[l fllllillfllltl' WfllilWhwGt.lwa Wll!
pwGpGb[l[l qGbtm hwuwp: 

3. UqqwJ)1G WJldmJrp t}mtuwGw4uwG qmpu11 
2mtiwJmU hwt.lwuwf1w42nt.1.mu t, bflp GbpumauwG 
hbmLwGpntl utmu2wgwa wqqwJ)1u WfldmJp]l w
nw2wf14D hwt.lwuwpt.lmtl t tupmwhwGuwG hb
mLwGpml wnw2wgwa wqqwjpG wpdmjp]l ll!W
hwG2wpqpG: 

4. "6qmu ttintuwGwqutuli 4mpubp)1 htuuwqwp
qmu, bpp wmu2wGmu t qn1wp]l wmu2wp4p wt.lt1-
gm4, (wpmtupdmJPll u1whwG2tup4p wt.lb19m4) 
wpmwp)1u wpdm.1pl1 2mqtuJmU, wu1tu 11n1wf1)1 ttin
tuwGwl1t1wG 4111puli p2Gmu t: '1-w wpmwuwhuwG
JWG lllll!JltuGpubp[I L wqu1Jnjllbfl[l pwGl1wgGmu t 
Uln_,-p qGnpf)GbpJ1 hwuwf1. pu4 tuubp]14JwG wt4-
ptuGpGt1111 L wtimt1tlGbpJ1 tdutGtugGmu wpmwpjlG 
qGnp11Gb]1p hwuw(l: U(lw hbmLutGpm! 4f1l'iwml[mu 
t UUU ubf!limauwG owt.JwlJl h libawGmu t UlflUlUl
hwGuwG awl[WlJl, tl)lGiL hwl[wutuf1Ulq2nmpjntli[1 

t.JLJlwqwGqGt.Jmu t: 'l-nttuJ1)1 t4whwli2wf14P wl[bt
g m lj [1 ( ut ]1uiwfld111 JP !1 w nut 2tu fl lj p wt! t1g ml[ ri) 
P tu flt\ [l lLI g li nu\ t 1111 l lll Jl ll t.Jm !lllu (i u1 lt li tu li lj m flu 11 

tupwGbtml. Gtpumanul[l L quu1b.1nl[ wpmwhwGmu11· 
uJ1GiL hwt.lwuutpwlj2nmpJmG11 ljl[bpwljwGqGt.l]l: 

5. "61.jmG t'1ntuwGw4uwG 4ntf1ub.pp hwuwljw]l
qmu u1qqutJJ1G WfldntJf1!1 ttintuwGwljuwG ljmpu[l 
pwpo]lwGmu t, bpL w) Wfllll4 mGmtmutiwu wl'iG 
wpmwuwht.lutlimu (litpp]lG wl'iJ1 hwt1buwm) turw
Gmu t wpmwhwlinul11 GtpumauwG hwutuwm, 

p) GbflppG J1G.'puwg]lwJ]l uwtiwf1riw4G wl[bt'1 gwap 
t, pwG hwuwqnpow4gn11 bJ14pmu, q) GbpppG ppw-
4wG mn4nuw11rmm11 pwpopwGw wpmwuwhUwGp 
hwlibuwumtpJwUp: .:.w4w11w4 11tuipmu wqqwJ]lG 
wpdntjp[l 4tdwGwGw: 

6. 1944-1971 ptlwqtuGGbflpG 2wm bp4pGbp m
GbpG .'p]lput.1.wa ttintuwGw4uwG timpubpp hwuw-
4wpq: UJG rituwmu, bpp wpmwhwGt.lwo lllll!flWGp
Gbpp, awnwJmpJmGGbpp L wl1m]lt.lGbpp wpdbpG 
wt.lbl'1 gwap t, pwG Gbpumol[wo11, tull!w 2m4wJmU 
wnw2wGmu t wqqwJpG w11dmJPjl wnw2wp4J1 
wl[b19m4: UJu rituwmu, tr4PPI1 u1tmp t' w) wp
dbqf14P jlp wpdmJP[l, p) 4p6wmt1 Gb.pumamu11 (11Gp 
wnLmpwJpG uwhUwGwttiwtimuGbp) 4wu q) t.lwpp 
4n2m uw4pnpwqwpw4wGmpJmG' mntinuwqpmm\1 
pwpopwguwG L J1G.'puwg!1wJjl wpqt1wtiuwG Gll!w
mwtint.l: l>pput.lwo 4mpu]l 11bt4pmu timpu]l ll!Wh
ll!tuGt.lwGG m1111t.1.wa 4wpqwl[npn11 pw11wpw4wGm
J3JlllU[1 hwtiwumpJwG ut2 t utnGmu t.ll12wqqwJpG 
2m4wJmU wqwtn wnLmp]l L tp]lt.l qpw11l[wampJwG 
Wll!Whnl[uwG uwltJ1npwqwpw4wGmpJWU hbm: 

7. '-ll'iwpwJpG hw2l[t42]1n11 qGwhwmmu t l[l'iw
(lntUGbpjl hnup11 tlp bp4pjlg UJntU[l: UpmwpjlG wp

dmjpp 2m4WJl1lU Wf1U1Wpd11tJ13)1 ll!WhwG2wp4 
(tiwu wqqwJpG wpdmw]l wnw2wr4) uuitqan11 
qnpawppGbp[1 qpwGgt.lmt.l tG npll!bu qbpbm hnq
tlwaGbp (oppGw4 ubpumamu11): tiulj qnpowpp
Gbp[l, npnGp umt11amu bG wpmwpdmJp]l wnw-

2w114 (4wu wqqwJ)iG wpdmJp]l u1whwu2wp4) 2m-
4wJmU qpwGgt.lmt.l bG npu1tu ljpbJlpl.Il hnl}l[waGbp: 

8. Uupm12mpJwUp tll'iwpwJpG hw2t.ltti2np pw
d]lGGbpl"t upwgmpJmGGbp[1 hw2l[tti2nt.lmt.l bG: UJ
utiGpG' tu) [1Gpwg)14 hw2l[l1 hw2l[t42Jm, qmuwpwa· 
p) 4wu1t1mwi]l hw2tll1 uGwgnpql}, qmuw11wo 

q) ll!w2mnGw4wli nbqbpt.lGtp]l hw2tl]l hw2t.lt42tinu 
ll!hl.Ilp t hwt.lwuwp t'1G]l qpnJ]l: UwljwjG up hw24.P 
ut2 wnwGojlG UlWJlJlbpQ l1wpn11 bG GwL ilHU2l[t
L12nt.lbi: IJ11 n1nJ1u1J111t:P]lg]lmG wnw2wgGmu t UJm
ujl wl[b19m4: 

9. Qmm l'i4mG t'1ntuwGtul[UtuG l1mpu!1 htut.lw
l[Ut]lqmu ~bG tJ1Gmu u1w2u111GwljwG nbqbpl[Gbpp 
hw2tJ.p qnpautppGbp: U.iu u1w_1liu1uubpmu 0Gpwgl1l1 
hu12t.JJ1 11b'.pl1g!nnG tumu2tugGmu t l1tuu1t1mw1 lnu2-
t.Jl1 tm[b1gml1 (l1 htul1tunu1411l: 



10. 4nzm I]Jlwuw4wG pwqwpw4wGmpJwGG 
wG4wG]uwmbuh\]1 wfigmuu pwpapwgfimu t flpw-

4wG mntinuwI]JlntJP[!, fitlwqbgGmu flG:j>uwgflwJfl 
uw4wpqw4u, dwuwGw4wtlnp 4pliwmmu wupnq-
2w4wG ll.1WhwG2wp4u L h4wumfl wli[!: UJu qnp
ITTIGGhpu UlWtnliwn 4qwnGwG wqqwJflG wpdmJpfl 
tfln]uwGw4uwG 4mpufl pwpapwguwGG wpmwpflG 
wpdntJpfl zm4wJmu: Pp hhppflG, qw wnw2wgfimu 
t 4wlllflmw\]1 Ghphnup L [!Gpwgf14 hwztlfl qh:j>fl
gflm: IupwGnq qpwuw4wG pwqwpw4wGmpJwG 
qtuwmu 4!]1Gfl liflzm hw4wnw4I!· gwb"p mn4nuw
I]JlntJP, 4wlllflmw\]1 wpmwhnup, wqqwjflG wpdmJ-

'pfl tctwfiwgmu L [!tipwgf14 hwztlfl wtlhigm4: 
I 1. ~4wG]uwmhutlwa ]upwGnq :j>flu4wl pwqw

pw4wGntpjntG[! 4hwGqhgGfl flpw4wG tnn4nuw
I]JlntJPfl pwplipwguwG, 4wlllfltnw\]1 Ghphnupfl L [!G

pwgf14 hwztlfl qh:j>flgflmfl: UGgmu[! 4nzm :j>flu4wt 
pwqwpw4wGntpjwG, 4mfihGw hw4wnw4 t:j>h4tnI!. 
gwb"p mn4nuwqpntjp, 4wlllfltnw\]1 wpmwhnup L 

[!Gpwgf14 hwztlfl wtlhigm4: 
12. n4mG tfln]uwGw4uwG 4mpuf1 hwuw4wp

qmu [!Gpwgf14 hw2tlfl qh:j>flgfltn[! u2wuw4mu t 4w
lllfltnw\]1 Ghphnup. ftu4 [!Gpwgf14 hw2tlfl wtlhtgnt4[! 
4wlllflmw\]1 wpmwhnup: bp4J1fl [!Gpwgf14 hw2tlfl 
qh:pflgfltn[! 4wu wtlh19nt4[! utawu1tu 4w]utlwb t 
hp4f1fl Gtpumu f1Gtlhumf1gf1nCi hGwpwtlnpntpJmCi
Cihpfl qpwtl)ntpjntG!1g L wqqwjflCi ]uCiWJil'lnlflJWU 
uw4wpqw4pg: q.pwtlf12 flGtlhutnflg!mCi hGwpwtjn
pntpJmfiutp mutgnq L gwl>p ]ufiwJill'jnLJlJWU uw-

4Wf1'1W4 mCitgn11 hp4pCihp[l 4muhuwCi 4wlllptnwifl 
hwztjp wtlhl9nt4 L (1Cipwgt14 hw2tlfl 11t4>11gpm: 
lfJntU 4n11uflg V!l1 l\J1Wtlfl1 flCitjbutnpgn(j hGLU[lW
tjnpmpJWfi L pwpli[l ]uCiWJill)nlf}JWG uw4w11qw4m1 
bp4pGhp(1 64mCi lfln]uwCiw4uwG 4mpuLpl1 hwuw-
4wpqmu mCibCimu bu 4wllltunw1J1 wpmwhnup L [lli

pwgf14 hwztlfl wtjb1gm4: 
13. eGpwyf14 hwztj!1 1JL:t>t1y!w1p L 4wu1f1mw1f1 

Gbphnupp 4tututlw() LCi zwhnqlwpb11 f1Citjbumt1yf111ti 
011w4phpfl wn4WJntpJmtit1y: 4wt4)iuHu1)1 ut.r1hnu
VI! hwliw]u t. 04ti111u !-JW011 b4wu111Ln mliLqnr1 
hp4pGbpflG, npnCip 111CilJ(i 4pwtjfl~ ptit!IJutn!HJlinti 
hCiwpwtlnpntpJmtiCiLp, pw14 lib11v!1li tuliwJnr1111-
PJntGtib11t1 tjmp11 wnwywp4, ubp4pwtJL1 4wu1t1unu1 
L mtibGw1 wpwq wli: 

14. lJpp Lp4!tplJ l•P wpJn1wf1 Lj111]u1ulnu4L\u1li 
4ntllULl '.i>flpuntu t. llll4LUJW4wlifty pW(ll\[1 uw4wp
l}W4!1 tJr1w (L w11mwpd111Jfl)' tjrntuu1litul1uwli 411q1-
u11 Jlll4WJLU4wlit1y yw()p uw4wpf}w411 tJ11w I. WUJW 
wnwywCimu I. wptnwr1J111wt1 l)L1'11ytn11 J~1ulJl1 1111 
Lp4pl1 11L14!111bCiuiCiLpp 4mlJLliwlJ pit,• 1upu1wpd11tJfl, 
WUJW ut1y1uq4WJ!1lJ WllLUllll(l tul1l1pll VII,' 111liwl1 

lJ\]luhG: <l>n]uwuw4uwu 4mpufl l[hpwhu4uwGG m

qh4gmu t wnLmpfl awtlw1Ghpf1 4powmmu[!, npu 
hwCiqhgmu t wpmwqpwCipfl L h4wumfl awtlw1uh
pl1 4pliwmuwG[!: 

~UPBbP '-lbPLffM'.501'-f<)-BU'U ~UUUP 

*I. bph J1IltWPI! wpcJtqp4tlmu t qbpuwuw4wu 
uwp4fl G4wmuwup, flCi~ll.lb"u 4wqqf1 WJll BMV qCib-
1m wubpf14wgm huwpwtlnpntpjntCiCihpfl tlflw: p(j~
ll.lh'u 4wqqf1 wuhpf14wgf1uhpf1 quwl> BMV-fl pw
Gw4mpJwG tlJlw: Pfi~ll.lh"u 4wqllfl BMV -fl hwuwp 
wubpfl4wgpuhpfl 4WtnWJ1Wa J1IllWJ1WJflli aw)uuhpfl 
tlflw: 

2. Pu~lllttu t 04mu lfln]uwliw4tiwG 4mpu[! hwz
tlh42ntlmu wpamwfl zm4wJmu: 4hwztlh4211t1' WJCi 
WlllJlwlipCihpfl wpmwhwlimu[! L litpumamu[!: Ptu
gwmpfl p: 

3. bph wnLtnpLUJflli hwzl[h4znf1 qb:pf1gfltn[! lizw
liwljmu l, Ilfl Ublip libpuntOntU blip wqb\]1 zwm Wll.1-
pwliplibp qput1y, pwli wpmwhwlimu blip, wt4w flli
~n '1 t qw l[wm: 

*4. 'UbppLmu mpl[wa wqJmuw4I! UJWtn4bpnni t 
tnLupphp wpdntJptibpp lfln]uwliw4uwu 4mpubp[!: 
<l>bmpl[wpp bp4mupu l}flLWflu tdwuwyt't t. pb'° 
pwCiL1u1ybt wGqtflwl1wG :J>mCimp hwubUwtn: f'\'li~ 

W[lcJL WJti :ppwtiut1w4tuG :ppwli4ml: 

UlfU-p 11n1u1pp tflntuwpdhp[! 

UGq1fnuL1u1li 11111liu1 
l>pwliupwl1wli 1>ptuli4 

<f>btn. I 

1.755 
0.1565 

<l>btn. 2 

1.746 
0.1575 

•s. lJliptur1pt.tip, UlfU-p t. utpup4wJti w1HlmJp
lit.pt1 Ll111IULuliw4uwli L1mpuli tuqlllm tnLUtnlllliL!nn'i t 
pwy /nt4LUJ111L'i: L.2Lv. pt. ptj1up4tjuu)liLppy ~uw 
u1Luu1Ci1un L1qwnliw LqbunJp hLUL'iLuwu1 qn1w11f1 
pwli4w~1uwli (t.,hulituyliu1li) hLULhu11. 

LU I tn..vul1l1wl1tuli liu1LltHuJt1ti [!lil1t.p111p.1mtipy 
UU'l.1-lt qlituo h11ptut1111q UlU[11.1L[lll pu1litul1111pjwU 
LUCi(I, 

I' J lfLvut1L11uJt1y :t1;u14Ljwa liuntrl1 UU'l..1-p 
qliru t\liLpl1 LUCi(I, 

q J Uliput1l1u1J1111\ pwp6[1 l1rnul1Luli u111L1nutuqpmJ
Vl'· 11(111 !upu1limu l U1n1-l1 VLllt\tt1pLuyplibppli '.t>l1-
liu1liuwl1wu lit1pqp111tHiLp l1unmupt.1 LUJliLnt.11. 

11J UUli-11Ltl ~JLUO(I l11nul1u1li tn11lp1uw1111111JP[l, 
11pp lupllllimL\ t. 1\t.vut1L1Luyl1lil1pl1li Lpntmu11L11 r1111u1p 
L tllquuolq 111uulip u1L1LmJ!•. 

t.) l 1 li1•1JllllJl1tuli U1nJ-111L\ L. l[llljlllli qlil1p[1 U1.ip
ut1L1LUJ 111 l\, 



q) UlTU-mu L Ubpu}14wJmli' }lG:Puwg}lwJ}l uw-
4wpqw4p WO[! 2%-10%, 

t) tnGtnbuw4wG. tJ.bptwo UbpupltwJmli, np[! 
JupwGmu t ubpup4wg}1GbppG qGbt WUbf1'14JWG wp
UlWllflntpjwG wuwwGpGbp[!, 

[!) qpwtltil }lGtj_tutnpgpnG hGwpwtJ.npntpjntG[! 
UbpupltWJntU, Ofll! JupwGmu t wuhppltJWG Gbp
qpnqGbp}lG qGbt ubpup4w4wG ~ppuwGbp}l wpctb
pqpbpl}: 

6, Pwgwtnppp, pGln''t l}Gpwgplt hw24.'1 uGwgnp

llP L 4wUJptnwl'1 hw2tJ.'1 uGwgn11q}1 qmuwp[! qmtn 
04mG t}mJuwGw4uwG 4mpu}l hwuw4wpqmu qpn
JWltwG t: 

7, bf14PPl! lP 4wpn11 bp4wp ctwuwGw4 [!Gpw
g}14 hw24.'1 qb:ppgptn mGbGwi: Uonq tnGtnhumpJm
GD W ubowgGp }111 UJWJ1U1Pl! llflU}lG, tJ.bp2}1G hw2tJ.mj 
wnLtnpp qb'.ppgJlml! 4tnwG}l bp4p}l uGwGt1wguwGI}: 
Cl-Gwhwtnbp WJU Uptnp[!: 

8, t.lhp2}1G tnwppGbppG UlTU-mu GbpppG 4w

uLJitnwl'1 tw4wG uwuD '.p}lGwGuwtJ.nptlwb t wptnw
p}lG GbpllflnqGbp}l. 4nqu}1g: 'l-pupg 4wUJ.Jltnwl'1 Gbp
hnupG WUJWgmgn·\u t, wpllJnp, np UlTU-}1 tnGtnb

umpJntGD hptJ.wGq t: PGlUJb"u UlfV-l! 44powtnp )1p 
[!Gpwg}14 hw24.'1 qb:ppgptnl}: 

*9, bGpwqpbGp, UlfV-G mG}1 !!G1m1gp4 hw2tl11 
qh'.p}lg}ltn: -V2tJ.wo tlint}mJumpJmGGbpG pGluth"u 
4wqqbG [!Gpwgp4 hw24.'1 qb:ppgptnp tll1w, w) UlfV
mu tnGtnbuw4wG wG4ntlil}, p) UlfV-mu Gtpqpm
UWJ}1G hGwpwtJ.npmpJmGGbpp tj_wuuugmtl[!, q) wp
tnwuwhuwGmu GbpqpmliwJ}lG hGwpwtJ.npmpJmG
GbpJl 1 wtJ.wgntU[!: 

I 0, «liptnwuwhuwGgpGtpG wutpp4JwG 2m4wG 
hbqbqmu bG WUJpwupGbpntJ., uw4WJU GpwGp nwGi. 
(bG wGmu pphGg UjlU2UlUJWGbtm hwuwp: 'tiWUJO
Gwg}lGhp[!, btlflnu1wg}1Ghpl} L wpwpGbp[! 2wpmGw-
4mu bG ubt'1w41uGwgGb1 Uutpp4wu»: Cl-Gwhwtnp11 

WJU 11J10ljpl}: 
* 11. bpb wptnwuwhuwugpGbp[! qptnbG UlfV-p 

mGtnbumpJOLG[! L [_!GqtWJUOLU bG J1phGg putJ.bu
tnpgJ1wubpG WJUU1bq, lUUJW pG(Ujh'u WJI) 4wG11-

pwqwnuw 11n1wp)1 tJmluwGwLtt'iwG 4mpu}1 tlrw: 
PG(UJh"u LttlintutlJ1 UlfV-'1 l}Gpwgp4 hwztl11 t'iGw
gnpql}: 

12, UnLtnptuJ)1G hw2tlh42n}l wtJ.b1gmlrn G2wG1u-
4n"1t'i t wpqJnp mc.Jt11 wnrn12 mGu1humpJmG: Pu
(11 \: 

* J 3, SO-w4wuut11)1 u4qp)1G Ulfl,-l! tJ.wpmt'i tp 
4n2tn qpwt'iwltwG p1u11wp1u4wumpJmG, 11[1!! quu1bg 
uhpp)1G pu'.puwgJ1wJ)1 uw4wpqw4u: l..mJG QGp1u~1-
pmu '.pbqh]lllll 41unwtjtu[1ntpjnt(i(j mubp pJm2tl1 
uho 11b'.ppg)1ui: P-tu~]Wlll(lpp, jlU~Lllh \1 l U/Ljtuo pw-

11wpw4wGmpJmGG wqqmu qn1wp}l t'1nJuwGw4uwG 
ltmpup L l}Gpwg}14 hw24.'1 uGwgnpq}l tJ.pw: 

14. p"G( t J-p 4np}l t:Pt4tnl!: ..:.wuwowJG qpwG, 
wqqwJ}lG wpctmwJl tctwGwgmuG flG(UJb'u 41uqqp 
[!Gpwgplt hw24.'11Wwgnpqp tlflw: 

* 15. n4mG t'1nJuwGw4uwG ltmpup hwuw4wp
qmu t1111JuwGw4uwu 4mpu}l tlintlinJumpJmGG wtl
tnnliwtn 4bpUJntl hw2tltL12nmu t QGpwg}14 L 4wUJ}l
tnwl'1 hw2Mutp[!: nti 0 2tn t WflllJOP WJU 11fllllJPD: 

16. bGpwqpbGp, bp4p11u mG}l :ppputj_wo t'1nJuw
Gw4uwG 4mpu, npl} UJW2tnnGwUJtu :ppputj_wo t hw
tj_wuwpw42ntj wopg pwpop uw4wpqw4f1 tJ.pw: 
w) ff0 p qbUJ.Pmli Gbpumomuo 4l'1G}l tctwG' uL. 2m-
4wJmli hwutnwtntjw'o, pt" UJW2tnnGwUJtu uwh
uwGtJ.wo t)mJuwGw4liwG ltmpup qbUJpmu: p) wp
tnwhwGmliD 4l'1Gti' tctwu uL 2m4WJOlU hWUUlWUl
tJ.wo UJw2mnGwUJhu '.ppputJ.wo t11nJuwGw4uwG 
4mpup qbUJpmu: 

q) '.ppputJ.wo t'1nJuwGw4uwG 4mpup pwqwpw
LtwGmrJmGG pG(u1b"u 4wqajl bp411}1 wnLmpp ow
tJ.wlti L pGtjtutnpgpwGtpp owtJ.wlti tJ.pw: 

q) p"G2 bu umwomu, WJU pwqwpw4wGmpJntGD 

4oqGp 0 Ju!olwGbt mGmtuw4wG WO!}: PG(n"t: 
b) liwpnq t"p pbpht WJl UJwmownGtp, pwqw-

2w4wGw14tu mcttq q}lpJ2 mGtgnqGhp}l wtJ.tl'1 pw

pthwo :PJlputJ.wo t11nJuwGw4uwG 4ntf1UD UJWhUJw
Gnq pwqwpwt1wGmrJwG G4wmuwup: 

17. U "l..:. tp4pGtppg tutnnGpwG tj_tp2bpu pp 

wpctmJ!}P t'1nJuwGw4uu1G 4mpuD 4wUJtl t qtpuw
GwLtwG liwp4J1 htm L tJ.wpmu t llflWG hwUWUJW
mwuJuwG llflWUw4wG pwqwpw4wGmpJmG: PGl
UJt"u WJfl 12wqwpw4wGmpJntGD 4wqq}l tumnGw-
4wG UJtmw4wG opwqptpp :ppGwGuwtJ.npuwG tJ.pw: 
PU(Ujt'u WJG 4wqqp pGtJ.tumpgpwGbp}l uw4wpqw-
4'1 L 4w14}1mwt'12mltwJ)1 qnpowppGbpp tJ.pw: 

* 18. t.lhp2pu mwppGtppG 2wm wutpp4wgp 12w
qwpwqhmGhp pGGwqwmmu tpG WJG tJ.1wum[!. np 
UlfV-}1 Gt11umomul! nwUJnGpwJpg qtpwqwugmu 
t UU"V-Jlg DwUJnGpw wptnwhwGuwGI}: 

w) n4mu t'1nJuwGw4uwG 4mpup hwuw4u1p
qmu hpup Ltw 4wpot1m, np WJfl tr411J1 GtpumauwG 
L wpmwhwGuwG crwtJ.w1GhpD hwtJ.wuwptJ.mu tG: p) 
liwpn'q bu wub1 lifl UJwmown, pt pGzm UlfV-l! 
UJbmp t mut.Gw wnLmpwJ)iG h1u2tJ.b4znp qb'.ppgpm, 
wubup nwUJnG)iwJp htm: 

q) bpp owu1nuwg}1Gtp[! qGnu1 bu wtJ.ttti 2wm 

wubppltJWU WUJpwupGbp, 44powmp' W(lllJOP UIJG 
UlfV-p Dlipwgp4 hw21U1 11b:f>J1gpmo: PG(n't: 

19. t.lbp2bpu mwpptp Uj[tuGGbp bG tl2W4t[nn\ 

wnw2tiltw t\p pwGj1 u1wr1puhppu '.pt11t11wt pJm2tr 
11b'.pjlgpu1[_l 4p6w1nb1m hwuwp: bpp :pt11bf1WL 4w-



nwtlwpntpjntGf! hwtlwuw11w4zntlwa pJm2t mGp, 
w1..4w pG~1..4PupQ wqqhgntpjntG 4mGhGw WJG um4n
uwq[lntJJ2p, 4w1..4pmwtl1 Gt11hnu12p. f!Gpwgp4 hwz
tlP qt:ppgpmp L qn1w11p ljlnfuwGw4uwG 4m11up 
41lw: Pwgwtn[1hJ2 1..4wm6wnGh11l!: 

• UumqwG~zm! Gzwo hwpghpj1 ll!WtnwutuwGGhp[! tn(ll[w<) 
hG ~wl[htl[wo B-nul: 



S\J.SbUUlIU\J. 
QUP~UBO~lf 

q.~Iub.PbUfiI---UOflPUb.Pfl.M- bl.{ blIUlfSP Un 

flpn2wlt)1 h)lufiwpwp ulfqpmCipCib

Pt!' !p)lultwt L llJ1WUwlf wCi pwqw

pwltwCimf JWU WlllWhmlntU{!, Cibp

p)lfi qfibp)l tlhpwhulf uwfi tlbpw

gmU[!, u)12wqqwjpCi 2ntlf WJ)1 mdb

p)1 ajluwg utfiuthumf JWfi pwym

U[!, ublflw4wfintf JWfi )lpwtlmfip}l 

L uwuCiwtlnp uhlflwltwfintfJWfi 

WlllWhntlntU(!, upgw4gmpjWU 

uuthq<)mU(! L 1.llhutmpjwCi qhp}1 

uwhuwCiwlflwl{mufi m l{hpwlfln

Jumun. 4wpLnp bO wnm12 2m4w

JW4wfi i.nOutbUOLfJWU hwtlwp: 

UUlJ 'UwJuwqwh}l utGutbuw4wCi 

hw2t.lbutqmp JmU, 1991 fl. 

1. PCi~l.llh"'u t hwztlwplttlmu hlfwummCi 

{!UUl hpltJlfihpp: 

2. tifi~lllh"'u t utwpphptlmu uht1 zuwu 

t!CiltCin.q hlf wumutCi uuut hplfpCihpp: 

3. PCi~l.llh"'u hCi wqrµnu utfimhuwlfwCi -

wl'.ip lf1m.fm}umpJmfiCihp{! hlfwum}l 

liwlf wpqwltp L uwpqqwCig luwfipp 

tlPw: 
4. ~wpmuut bplfpCihp{! hwpumwfim.u 

h(i, U}lCi~qhn WflPWUl hplfpCibp{!' WfWW

UlWCin"'ni: 

5. flpn"'Cip hCi mCimhuw4wa wl'.i}l h)lu

fiwqwCi wqpJmpCihp{! : 

6. flpn'"Cip hCi utCiuthuw4wCi wl'.i}lCi 

Cil.llWUutnq L w2wltgnq pwqwpwl1w

Cint}} JWCi llLbp{!: 

7. ff"p bp4pGhpCi bCi pCinpn2llmu pwpop 

utCiuthuw4wCi qwpqwguwup: 



cJ>ntuwfiwquwfi qmpup 
4Jntuwpquwfi Uhplll} 

(Exchange-rate conversion 
method)' tfbp1111. TlfllJ 

lj/111LUnmtf t ml/JLUL b[!l/[1/1 

Wfld11LJp/1 tf/1pLUC{lJLUJ/1li 
tjrn /u w li LU l[ tf w li l[ m 1111 /1 

IU[ldbp[l. Ulllj[i b[!l/[1/1 
<uU (l[WV ..:uu (hwtfw

fuw11{i wqqw1/1{i w1111-
JT11UJ}IJ) LU)[, [}UIJhLU{illl/1, 

w Jli u1/wflli. /1u214/w/1(i 
llUu 1Jll[W/1U t. IJ[IWVLU
ljw{i tf/1wlfn11/1 tf1nf11w[!IJ

tfwli hw1fw11: 

wmumpjntGI! tj\.jlllJntU t. n[l b1141nuqG11p pGw42mpJtuG ubatuLltuuGm
f)JntGI!. 4bGuw4wG hpuCiu1l1wG uiwhwG~nYmGpGb[lI!. uGmGI}, hwqmum h 
WUJLUUU1LUJ1WU, obnp pb£1bpn htuuwp w2tuwmb1 t zwpWf3UI4LuG 50, 60 L 

GmJG!rn4 70 dwu: q_t112pG b£14m hW[lJnt[lWUJw4Gb[lp [!Gf}wgpmu, hwumwmmG 
mGmbuw4tuG woI1 hbmLwlipntj. 11111npJmGll twu1bu tjmtutjbg <!.JmupuwjpG 
liUb[lp4wJl1, btlpnUJlUJp. OtJ4JltuGpwjp h tiwuinGpwJl1 pGw4Ll1lf3JtuG Ubawuwu
(impJwG hwtYwp: t>u4 ljb£12b1rn U11LtuwG Uu]1LUJP up pwllp bp4£1Gbf1 . .:.wpwt]w
JpG linJ1bwG. frhuI11wG11u • .:.11G411Gq[1. UI1Gqwu1mJ1[1 h lJw1w.1wG Upz]mJbtwq[1, 
GntJGUjbU ntGbgwG wop G4wmb1!1 mbUUjbp: q_nJwmhuwG wn4w uw4WJ111W4-
GbJl[! 4tuu1tjwa uGG11!1, hwqmump h 41ugwpwGp hbm, Gbp4wJmUu hwuwptlmu 
bG I!LI11TitGblJl h 1111wGg tJmtmupbG, wp11JmGwpbpw4wG pwp6J1 t4wumm mGbgnq 
bp4£1Gb£1mU WUJJ111fl u11tjnpw4wG uGmwGppG WJ111bG pu4 umwhnqtjmu t wuwnw
JpG wp6wl1mp11Gbpl1, G11p ubpbGwGbp m t1 wtlblJl qbqbgp4 wnwG6GwmGbp qGb-
1m h bpbtuwGbflpG pwp6J1wqnLJG 4Pf3ntpJWUp wuiwh11tlb1m hwuwp :ppGwGuGbp 
htuJPW.JPbtntl: 

UpLUmJwG b£14pGbpmu upzm Lt, np G4wmtjb1 bG wonq tl1wummGbJ1 h 4bG
uwuw4wp11w4p pwpt1wtjmuGbp: Qum .'.bb1tj1u PpwmGp, wGqlJlw4wG 2JlGm
f3JntGGtpp wnLmpntl qpw11Lln11 w2tuwmnqGtpI1 ppLUl.jwG t4wumm{!, unm tlbg 
hWJ1Jl1l[lWUJW4' 1215 p. upGLL 1798 p., tj1wuu1wgp uGwgt1 t wGtj1ntj1ntu I: bt.lJln
UJLUJp WJl uwubpmu GntjGUjbU, G4wmtlb1 t LU2tuLUU111tdl1 ppw4wG b4wummGbpp 
GmJGLuGuwG 1owgmu, GmJGpu4, tjtp{! GztJ.wa ctwu4tmp uwhuLUGGbf1!1g 1µnpu: 

5utbf1 t4wummGbp{! h hUIUWU1WJ1WO w1112wmntpjntU[! upGl WJdU LUn4w bG 
uba uwuwup· .:.wpwtjwJpG L libGmp11Gw4wG Uubpp4wJtJ, U:Ppl14wJp h .:.wf1wtl
libGmpnGw4u1G UupwJp b£14£1Gb£111lll: t>Gln'\ 11£1112 bpL1pGbp, npnGp up pwGtJ 
mwuGwUJw4 wnw2 qmGtjmu tpG w1112wmmpJwG ut2, pw11qwtJ.wotgpG tltp2t1G 
mwuGwUJW4 Gbpmu, U!1G~11bn uGwgwaGbJ1I! 2wpmGw4mu bG wG4mu WUJJ1bt: 
t>'GL 4wpnq bG wGbt 4wnwtlWJ1lllpJmGGbp{! mGmbuw4wG pwpqwtlw6Uu1Gu w-
2w4gb1m UUJWU1tu4ntJ: UJU qppp ub2 ubGp WU'l[llU'lWflObt bGp tjhp11hp2JWl h 
upwG wnG,1,tln11 hwpgbJ1}1G: UJdU tj1npobGp pGGwp4bt mGmbuw4wG wop m pwp
qwtlw6UwG WrtPJl1l[1UbJ1G wtjblJl tunJ1I! h pwquw4nquwGp utpnllTitl: 

bplJ[lP hwuwtuwnG GbflppG w11111mGnI! (.:.'VU) tmlJw1 bp4f1P pGw4Jl2.GbJ1ll 
4m1upg hwjpbGw4wG WJ1Ulllll1J111lf)JWU WJ1U1Wl1J1WGpp (l1 t4wump) awtJ.LUL}l 
zLUtjlwGp2G t: lJt4 2Gz)1G I!G4Gn11 .:.uU-G tlb4 2GzJlG uG4Gn11 UIJ1Ulllll1f1WUpp 0w
tlw1G t, h htmLwptu(l, 4tGuwuw4wpqw4p ummutJ.11£1 gmgwGpzI!: UJGmw
utGwJG}1tj. bpp ubGp oqmwqnpamu tGp .:.'VU. {!UUl b£14pGbJ1p WJ1U1lUl1JllUUpp L 
t4wum11 hwubuwumtpJLUU GUjUIU1W4m[. LUnw2 t qw1pu up w4GhtuJU1 hpuGw

hwpg: 3mJ1wpwG~JmJ1 bp4pp .:.uU-G hw2tlwf14tlmu t mtlJtut b£1411P Gb£1ppli 
wpdntjpp u]1wtl11p11tj: lJtpuJ14wJp .:.'VU-G ~wtj1tlmu t UJbUnJntj, tiwu1nGt1wJ)1G{!. 
pbGml, q_tpuwGI1w.1pG[! UWJ14ntJ, h LUJllllJbU 2wpm(i1u4: <!.tuflg t awqmu. pGzL4b 'u 
L1wpbtl1 t hwubuwmbt 1111wGg .:.'VU awtjw1lihpu: 

UubGj1g UJW(lq ubpmm qw $nfuwCiwquwCi qmpu}l $nfuwpquwCi Ubpmpnl 
b4un1m)1 gmgwGI1zj1 tJ111tuwp4muG t up I!G11InuGmp wpJmwp: 

I !'help' Hr,m n. t\ ( '.:ntury of Pay: The Cnursc of Pay and ProJuctionin France. Gcnnanv.Sweden. the 
United Kingdom. and thi: United States (London rvlacrnill~n .. 196~) 



UJumhll ntllll.Wl.W JmpwpwCi2.1mp hpltpll ·(uU-11 (ltwu ~UU) wpdhp(f tupmw
hwJmt.[wb WJll hpltpll wpdmJiml[, hWUWOWJU wpmwpdnlJflll zmltWJpCi, tfln
fuwpltl[mu t up [!CiqhwCimp wpdmJpll, WJCit4Jrnl1Ci, llfiil4PU)lCi t Ul.Jl, rin1wp[1: . 
Op)lCiwlt' hph wpmwpdntJflP zmltWJillU pp)lmwCiw4wCi :PmCim UtnhnLliCiq[l Ul.Jl, 
rin1wp1lg pwCilt t I .5 wCiqwu, Wll}W lJllwgJWt f<huqwt.[npmpJwCi :pmCim umhn
Llifiqml wpmwhwJtntJ.wb <!,\,U-Ci ll}htnp t pwqUWll}WUilttl)l I .5-n4· Ul.Jl, qniwpp 
tflntuwp4tJ.htm hwuwp: 

:>CiwJwb hltwumll hwutuwmmpJmCiCihp[!· hpuCitJ.wb l}lnfuwCiwlttiwCi ljmpunt.[ 
tflnfuwp4uwfi Uhpnqp l[pw, qmbt l:;(i tWJUWb"Wll_Wt tnwpw()mu, qpwfip dwtiwfiwlj 
wn ctwuwCiw4 pwtJ.w4wCi)lCi fuwpmu}14 m zl}lnphgCinq bu: UpdmJp)l wpmwp
dmJflWJllCi wpdbpfl t.[pw wqqhgmpJmCi hCi mubCimti uflwJu uwhUwuwl}lw4 pw
Ciw4mflJWUp WJCil.4Jlu)l Wll}pwupCihp L bwnwJmpJmCiCihp, npnup wnLmpw-

z112wCiwnt.[mu hCi u)l2wqqwJ1lCi hqwuwltntJ. L bp4puhp}1 tif12L w4mfltJ.ubp)l, uwu
CiwtJ.npwll}hU, '.PfluwCiuwltwCi w4mptJ.ubpfl obnp phpmuntJ. L tJ.w6wnpntJ.: UtJ.btPCi, 
npnz hp4pCihp :Pflpumu hCi pphug l}lntuwuwljuwu 4nqrnbpu WJu tiwljwpqw41i 
t.[pw, npu ppw4wumu 4wpnri t mwppbptJ.bt hwtJ.wuwpw4zntJ.wb uw4wp11w4Jig: 
Ujut4puntJ., wpdmjpp wpmwpdntflWJPU wpdbp[l, ubpppu zmljWjntU Ull}WnnriJi 
4nriupg 6bnp pbptJ.wb Wll}pwupCihp)l L bwnwJmpJmuubp)l npnzw4'1 qwUpJmrtli 
zp2wuw4Cibpmu, 2P 4wpnrt hwuqfluwuwt wpdntJflli ppwljwu qunrimuw4ntflJWCi 
ll_umwhhLli gmgwuflz: Opfluwlf upwJu WJCi. np Ubb PppmwupwJp :pmum umhn
LliCiqCi wpmwpdntJflP zmltwJntU 6bnp t pbpmu I .5 Ul.Jl, qniwp, ~p u2wuw4mu. 
np WJU lJllwgJwt f<huqwtJ.npmpJmumu 6bnp 4pbpp 1.5 wCiqwu wtJ.bLli puwtiw
pwCiubp, qtJ.wp6ntpjntUubp, bpbfuwJfl tuuwupp wnwpljwubp L WJl uuwuwmpu1 
Wll}pwCipCihp Ill <)wnWJillflJillUCihp, nppwCi 11{1 uLL1 Ul.Jl, rintLU(l[! l.JliwgJLUl "\.,w
hwCiqCibpmti: lljfl pU4 ll}Wtn6wnnll_. l}lnluwCiwljUWU 4111punl[ 1pn)l.iu1pljULUU Uhpn
f}Ill[ hfluCit.[wb h4tuununCibpfl hwtiLuwmmpJ111CiGLp[1 mCimLuu1qhmGbpl1 2p2w
Ciw4Citpmu hwuwpll_mu bG ni WJGpwG Ciu1wmw4whwpuwp: 

up4pCibpfl ut12L t4wumu1GLpl1 hwut.tiwurn1pJmGGL11t1 Gu1tutnwl1n4 U1UU1b
uwqhU1CibpCi wt.lb~1 JWU1 hwt.lwG111pJ111G LG u1w1flu 4GnrimGwlj11tflJU•ti hwtiwpllL
pmpJWU ubpnl)pCi: 

Q.(inqmOwlfn1pJwO bwllwpdbpmpJWO llbpllll[! hwuLuwu111u.i t. uHuppbp bp-
4pubpfl U1CiwJJiG U1GU1LumpJmCiCiLpt1 411111lt1y CiLJ1vl1Li ,n1141uJl1y uu1tumuD wl4-
pwupCitpt1 li b"WllWJillfljntCiCit.1111 ljnCilj11Lu1 4wupjllll\ll 6Lnv pL11uwG w11JLpliL11p: 
QwupJntrtP uL2 uu1w<) Jlll(lW(JWCi~Jlllll Wlll[lLUlip 4,mljwl> t. .:.L.U-Ji UL')) 111GLywl> 
U1buw4w11wp tunJiCi hWUWll}WUlWutuwG: QwtipJlllflll 6Lnp pL11tiwli LU[IJLp11 hw
uLuwUltJ.lllu t. 11J1wyJWI 1..whw!J41.JL11mtl LimJli 4wt11•1n111J1 11nttllf1ll1Jpli wpJbpJi 
hbU1: l.Jpp npn74111u t. Jnq1wpwli.'J11111 t.11411!1 w11J111Jpl1 (l111lil1[1Lu1 qwtipJ111•1l1 
l4WJuwGCitp111~J 4G11q111uwlj111pJ111Li[1, WJ•1 l1li1i11puwyt1u1li ul1u11ul111J1l>1tmu l wJ11 
Lplu1ubpl1 .:,"\.,U-Ci ut1 pur1hwli11q1 ll[IWUwljwl.J ut11ulj111111Lj tup!1Li1ul1 UU"u l}ll[lllll) 

i.t111tuw11ljuwu hwuwp: 

4.L11'l't1u U1 w11!1Cit.pt1li <l,t.!J uJ11 tl wl.Jj1w JI• hw1\uq mu1nulil1 1u21lnuu11u LtlH.J Libp 
fl-npL[lUI UwuLpu11 L U1wli .:.tuull\li[l tlL111111ob4l1Li u11w4Jllll Uq4l1plt 4.t1<iu1L1u1-
4pw4wCi 't.pwuLliJwltJ1 ut1 opw4!1p, 1111111U uqlllwqllpl)tlLlJ qli1111111litul1111pjtuli 
hwuw11Jbp111pJWCi liLti111111 t.111u1 I 5U Lp4ptiLplt 1up1mur111u1L1p[1 h1u1H11\tuu1t.1111 
hwuw11": "\.,4wp )4-1-lllU liL[lltWJW~Jlflllll I t.IL[lllhlt,ljlU[ ll[llllqpl1q 1fl1ptJllllli'l llJlJ4 

2 l~uhl'rl '>u1111nl'I• ·\Lt11 lln11111. · llt<" ""'"' \\.,dd I.tide, t\1.11~ '1 \11 I 'l'·""lnl 'wt ul l11k111<1l11111<tl 

I 11111p;i11w1". l'J~IJ-l'JX~.l)11.11k1l1 Juu111.t1 .. 1 t, .. 11u111"'t'1.i) l'J'Jl1 pp I'' \1,s 

Q.CinqmCiw~mp JWCi 
hwllwpdbpntpjwCi llbpnq 
(Purchasing-power parity 
method)' !lllU(IJ.'l.JI t.f14[1{1· 
lit1fl/I 1Uf11111111J[IWUJ!lib[1/1 
hw1tt.1l"w111mp.1wli 1fbpn1J: 

lAiflJ!/lli ,m14wtibf11111l" 

n[Jn/1111//1 llJlllflW{iJ!Ubflfl 
l/Ulll iJ11111w jlltfl.Jnl lili bflfl 
111111l"p111111 db11p pt.11t.1m 
/111111111[1 111wl1111li~•1/1111 .Jiii · 

/I ILIJIW li;.Jlll /I ILi/ llllll .Jl>/1 

tltu)/11 fl.Jiii ii Ii Pl/ l/lllH/11/liJ· 

1/1111)" t llllLl{IJ't1/I 111/lllllljfl· 

Ii/, f 1/1 / 1111 (1111 f' tl{llLI It ILi Ii 
</Ii 11111tdi1111111111 / ILi Ii 11111 I/· 
tlwli l11111lwf1 U1li111t1/1111l1 

W/11 lltl1t/til/ILlllH/lll/ljfll lili 

01111111111nJ11)1/1111l" t .111111111· 
Jllllli: /111/I l1/tl111/1 .; 1.,L! 
/111111! .; I! I !i /llit]h11tlillt/I 

lll/llltH//1/1 11/11111/1111/1 1/111· 

/11w11L111t11li liw1iw11): 



1994@-. bP4PvbPil1'-lf U04 CvOP. ~UC'-LO~ UPSU.l}.PUv.RC 1985@-. .l}.flLUPil~ (CUS 

q_ vfl1l.01'vU4fl1'[c)-3Uv ~UUUPctb.Rfl1'f<TSUv lJO[c)-fl.l}.P.) 

UrwLULn tpLn1Gt:q1 5LUO-J1 Lt1u1uuimt tpt1pubp lJ]12J1u t4LUuuim[ t11tu1utr PLUpop b4LUuuinl[ bpljpubp 

(5' 1200 Lqu1ljLUu ($1200-4000 u1LUpbl1LUu (54000-10000 u1LUpb4LUu ($10000 L LUL[bt.Ji 

urn1pb4LUu b4LUumm) b4LUL~mui) bl[LUunun) mLu11t4LUu t4LUumui) 

m4 zu2J1G Ub4 zuLJ1G m4 zu~J1u m4 zu1J1G 
[!u4unq [!Gl1u1111 [!u4un11 [!LI4unq 

b114J1r <_'\..,U bpt1ti11 <!.'\..,U b11t1ti11 .:,'\..,U bp4til1 <.'\..,~ 

.'2LUJip $ 300 <.uri4LUuu1LUu s 1335 PpLUqpL}lw $ 4118 l&wjl[LUu $ 10152 
SwuqwuJiLU 470 fl.nu1J1uJiw 1400 LbhLUUUlUILI 4150 P11LLULillJlLU 10640 
lfLUtJ1 495 ITILU4tiuulluu 1435 fl.ntuWUUllULI 4200 '\..,np .'2btwuajlLU 12240 
.'2LUupJiw 525 PwuqLLUTJbz 1575 UJipJ1LU 4270 t>mwL}lw 12920 
<!.LUj113j1 534 :bJ1tJiu1J1uubp 1720 IUwtitWLII} 4450 Ul[uu1pJiu1 13250 
lfwtwtlJl 534 PntJ1tlJlLU 1730 <!.muqLUpti1u .+720 Uba PpJ1uiLUGtiLU 13430 
11Lqwuqw 570 '.)J1uLUumLUu 1865 '.)btupLUjp '\..,tillhlltLULil)Gbp 13505 
lJLUf)UtqLUuljwp 605 bqtiUJU111U 1915 <!.WLI]1WUjbU1nLJ3jnlLI 4800 PbtqtiLU 13735 
UnuLUL}l - 653 ITlwpLUql[LUJ 2209 Pmt11wpj1LU 5000 :bpLUuutiu1 13910 
'\..,Jiqbp 726 ci.L[wmbuLUtLU 2303 '.)J11.l1 5250 Cl[bl}}lLU 13930 
fl. m w [i I} LU 762 PufJ11ubqj1LU 2310 Upqbuu1j1GLU 6025 UtJuqum1mr 14415 
.Qb[ij1LU 894 '1-nutiupl!JLULI Ubpuj14LU 6260 '1-wujlLU 14800 
'\..,jlqbppw 960 <.LU (i (lLU u1 buin LJ3 jntG 2322 4.bubumbtLU 6395 ci.tpuLUGjlLU 15005 
l.iLUubpmu 975 r11tpm 2390 lJLULLUajlLU 6510 ULUUJ11Lipw 15105 
Q-LUGLU 975 litdJ1p 2700 <.muwumwG 6783 UL[UUl[lLUL}lLU 15169 
'\..,bUJLUL 1005 tl[l[LUI}llJl 2860 ITlnpmmqwtJ1LU 7685 Cl[bjgLUpj1w 15980 
Lin m q j14.m LU J1 1065 <.LU J1 LU l[ LU'.PJl j14J LU [j .!,uq1w l[ LU J j1 (i L,npL[bqj1w 16589 
.'2tiupLUpJ.lb 1162 .:. w [i J1 LU UJ b u1mp JlllLI 3025 Lrnpbw 8565 liwuLUqw 17510 
'\..,tilJLUpLuqmLU 1165 lintmtiptiw 3495 PU]lWJht 9970 <.nGljnuq 17832 

t>pwG 3650 t>uuiwutiw 9990 UlJ'\.., 18850 
fchn ]1 j2 ti UI 3665 
li 11 UlllLU -fl. ti 4 LU 3785 

llrtpJnLJl(! Robert Summers and Alan Jleston. Penn World Tables (Cambridge National Bureau of Econom1c Research, I 994):Uju 
u14.JwtGbp[! ljw1J1G LlpG~L I 992p.· J 994p.-J1 hwllwp Gnpwgt[bt t hbrL11G1ul1Gb[1Jl ltnrillpg : 

ptJ.wl{wl1}1 Uhl{ zl1zp hwzl)ml_ ..:.vU-p mtlJwtl1h[l[! (hwztJ.wpl{tJ.w~ 1985 ptJ.wl{wl1}1 

rµ1twrmn: UJU mtlJwtl1hp"(! tlltWJntU hl1 WJl1 uwu}ll1, Il[l Uhl{ zl1.tlt hwzLJ.nLJ. ~vu uw-

4wp11w411 l!um h11l{puhpp mwpphpqmu t: 1994 ptJ.wl{wl1}111 UuhpJ1l.JwJti U]lwg

JWL \,whw11ql1hpp uhl{ 2112'1 hwzLJ.nLJ. mwf1hlfwl1 ~\,U-11 (hwzLJ.wpqLJ.w~ 1985 pLJ.w-

4wl1p rµltW[lntJ.) l{wqllht t $18,850: ~nGl{nl1qp, 4wGw11wJ}l, \,nplJ.hqpwJll, CtJ.bJ

gwptiwJti. ULJ.umpwLtiwJ}l, tiwu1nGpwJti t.. q.tpuwl1}lwJ}l ut4 2G2}1 mwpbl{wl1 

~\,U-G ql1whwm1.\ht t wl.J.hlti pwl1 $15,000: ti hwqwfl[lntpJml1 Qw}lpp, SwGqw-

11'1LuJ}l, lfwltiti, Qwtip}lwj}l, <!.WJ'1!J'1}1, lfWtt.utl.}lti L. fl1qwGfllUJ'1, Uhq zl1tlJ hwzl)_nl)_ 

mwphlfwG ~'UU-11 ljwqL~hL t wl.J.hlti 12'12· ptufi $600, Il[l[! qwqumu t Utn., Gm,1G 

~1mgwuti2'1 uj1wJl1 uj1 t'1np11 uwu[! : 



lTbti C'V~fl\, C'Vti'VilLl. UPSU'l-PU'U~fl ~UlTbUUSilHO-Sfil-'VC 

SUPPbP bPtiP'UbPfl ~UUUP eus <l>filuU\,UliUU\, tifil-PUfl 

<l>filuUPtibl.flilHO-SU\, b"ll. Cl-'UfiWl-'VUtiilHO-SU\, 

~UU1.1PcJ-b~fl lTbCO-fi'l-'UbPfl 

1993fl -pG ub4 zGJIG uG4Cin11 ~uu 

cJ>ntuwGw4uwG 4mpup Q.Gn11mGw4ntfJJLUU 
bp4pJ11! t!JntuwplJbt]rnLfJJWG hwuwpctbumfJJwG 

~GT)4wuuiw(i 300 1,220 
~pCiwuuiwCi 490 2.330 
~titwGq 2,110 6.260 
PpwqJ1Ltiw 2,930 -.370 
unuup4w 3,610 6., 10 
UpqbuuipCiw 7.220 .250 
~nG\jnGq 1 ,060 21.560 
lJn() ppuiwupw 19,300 17,210 
l>pwuupw 22 490 19.900 

bpttwCipw 23,560 16, 00 
lfl, 24,740 

tlwlljnCipw 31,490 
C~hjgwppw 35,760 2 ,660 

UtlbG)lg wrwwUl bJ14J1CibJ1[! (U1WJ1b4wCi $1,200 Ujw4wu .C.\,U mlibgn11) 
q1.11Gtlmtl t.Ci ~J1)14wJmtI: llJmu 4n11u)lg. pwg1unmpJwlip Ut.1um11w1llwJ)l. 'VnJ1 
QbtWGl'})lWJ)l, 1lwUjnG)lwj)l, ~nG4nGq)l. U)lG4wUjmJ1)1 L CchuJt.lwli)l, pw(l<\(1 h4w-
01.11nt.1 bJ14CibJ1[! qlllCit.lmli bCi l1llJmutWJmU L .:.Jmu)lUWJ)lCi l!tit.11)1l1wJmli : .:.w11w
tlwJ)lG Li 4bfilllpnCiwl{wCi UtlbJ1)1lfwJJ1 L Uu)lwJ)l uliwgwb bJ14J1liLJ1[! hJ1tiCiw4w
CimtI 11wut1mu bCi u)12Jlfi tlw4WJ11'JW4Jlli ' $1,200 li)lGiL $10,000 ut.l1 7G~)1Ci [!G4Gn11 
1.11w11b4wfi bl{wtlm1.11Gb11nt.I: 

U11run'"p tlbb 1.11w11pb(lntpJmG t wnw9wGmu t.4wt1Ulj1 hwut.Uwu1mpJ1uG bJlltm 
tlbpnqGbp)l' qGn11maw4mpJwfi hwuw11dbpntpJwli L wt.fblll 1wJGn11t.li 4)111wnt.fn11 
lftntuwCiw4uwCi lfm11unt.1 lftntuw114tlwCi tlbpn11Gt.11)1 wprumOpwJ)lli mt.1Jw10bp)l 
tl)19L: 4.t.119)16 lllW(l)lfibp)lfi, .:.wtiw1tuwphwj)lO p1uli4[! bp4plibpl1 hwt11utu1uuO 
wqqwJJlG wprun1Cip)l (.:.UU) qGwhwmtlwG liutwu1w4mt 04mw4np()Lg L wnw-
9)1Ci, L' bp4J1npl'} tlbpm}Gbp[!: 'V4wp 34-2-mtl WJ'l m11Jw1libp[1 GLpl11ujwyt.f u1() bG 
tl)l pwG)l t.p4pGtp)l hwuwp: S11t.fw() pt.fLpl1 hwtlbuwmmpJ111liliL1111 t.14tuJlllU t.Ci. np 
tlmtuwGw4tlwu 4mpunt.f lftntuw114uwti ubpm1)1 ut1yn~111t.f wnwywywll /Lf1111L\tibfl[I 
hwowtu tw4wCi bli : 011!1Ciw4 t.fmtuwuw4uwli 4m11unt.f t.fmtuwpl1Llwli LlLpnqml 
ClfbJQWJ1JlWJ)l ut:.4 zu1)1Ci nCi4linrt b4tul111LUl[I ( 0:.UUJ qliwhwu1t(w() I. 45'~1..-nt.f w
t.fb~1. pwCi lJllwyJWL 'Lwhwliqtibpj1liu: I' u1w11pbflrHflJntli t.fl.Jp11hl1.' Jw1)1. 4linr1m
Ciwl{mpJWU hwtlw11dbplllpJWU ubpmm t.14WJlllU l. np UUL, tll.4 ?liit1 L4wlllllUILI 
(0:.UU) UmJCi~u4 5%-n~ wt.fblll t Ct.fLJyw11t1wJ~ ymgwlil12~~r l..uwliwu1tw, lftn
luwCiwl{tlwCi 4m11unt.1 lftntuw1141lw(j uLpmm YlllJY t UlW~IU, 11(1 tiWUjllli)lwJl• 
b4wl1mmCi Ulfl., b4wum~y uLll I. 27°-;.-n~ . uf1Ciiqbn ttlinr1111litul1111pjwli hwllwp
tflipntpjwli uhpnrm i.qwp4111u I .. 11(1 tiwi.qntiw4tuli ynttjtuCif1111 /lll[I~ 12";, yw()p t. 
ui..n, ymywli)lz~y: · 

Urzp;mpf!· The World Bank., 
World Development Report, 
1995 (Tables I and 30). 
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@ntJt qwpqwgwb" hpqpp 
(Less-developed countries 
(LDCs)' gwbJ1 bqwuumlf 

bfl4fll1bfl, n[1nl1v hfluliw
qwumu pumpw4f11/111 u bu 
puwq~mp1wu Wf1Wq w-

611lf L. uiuu1bump1wli tfbp 

4b[1/12Junq 4Jnll/WUIUUlb
u w-ui u w Ju wqn[IOW q w l1 

11/llflUlllLj: Uflpbtf{j WJU 
bjlq/IUbflU l1b[lqW]WgLjmu 

bu 1111u1bu qwf14wg1111 
b11qJ1l1b11): 

SwppbpmpJmCiCibp[! hwmljwUJbu twljwCi bCi, bpp hwubtiwLllmpJmuGbp[! ljw

L11wpt.(mu bG pntJL qwpqwgwb' bpqpCibplt L. W[lllJnlUWpbpw4wG hp4pGbpp up2L.: 

<l>nfuwGw4uwCi 1.jmpunt.( ttinfuwpljtiwG Ubfmrrn ublj 2G~)l bljwtim)l uw4wp

qwlj[! hwL111.jWUJbu pbpwqGwhwLllmU t pmJt quipqwgtub bpl111Gbr)l 2p2wGw4-

ubpmu: Opl1Gw4· <'..LiqljwutnwGp ttintmuGtuljtiwG 4mpunt.( ttinfuwpljtiwG tibpnl}.Ilt.( 

umwgt.(wo tiblj 2G2)1G J:!CiljGnri bljwUlllLll[! ($300) ljwqUlllU t qGnrimGwljmpJWG 

hu1UWf1UbpmpJLUU Ubpnl}.Ilt.( UL11Wgtju10 gmgwup2)1 ($1,220) 1/4 UWU[!: <J>nfuw

Gwljtiw(i ljmpunt.( ttintuwpljuwG ubpnrm t.(ljwJmU t, nr Ulfl., tib4 2GL)1G pwlt)lG 

[!Ciljunr1 bl1wumm[! 82 u1Gqwu pwpop t .;'.,Gq4wumwGl1 tib4 2Ci[)l t4u1tim)lg, ti)1G2-

'lhn qGm1mGwljmpJWCi hwtiwpctbpmpJtUG tibpn'l[! bupw11pmti t, nr uttibp)lljJwG 

gmgwGti2C! qbpwqwGgmu t hG111.jwl1wCi)lCi u11wJCi 20 wCiqwu: PCi2 tJ.bpwpbpt.(mu t 

~pCiwuL11wCipG. wu1w WJULllbf\ 2brimuCibpCi tt wtjbtJ1 Ciljwmh1]1 bCi: <I>ntuwCiw4-

uwG 4mpuntj tjmfuuirljuwCi ULpnq)l up2ngntJ. hw2t.(wrljtJwb ~)lCiwumwCi)l tih4 

2Ci,-)1Ci [!CiljCinri bljtutll1LU1[! ljwqtimU t qGnqmGwljmpjwCi hwtiwpctbpmf)JWCi Ubpn

qntj ULllwgt.(wo pt.()1 UpLUJCi unm 1/5 UWU[I ($490 h $2,330): <I>ntuwGw4uwG ljmp

untj tlinfuwpljtituCi t5bpnfjp hwtituowJCi Ulfl., tiblj 2Ci2p bljwUntLll[! 50 wGqtuU 

pwpop t ~pCiwuL11wGI1 tiblj 2GB1 bljwtiL11pg. pu4 [!ULll qlinrimCiwljmpJwG hwuwp

dbpmp.1u1G Ubp1111ti. UllWJU 10.6 wCiqwu: ..:.wUUl[1JW pb Plllll[l pntJL qwpqwgwa 

bpljpGtrf1 hwuwr, CibpwnJWL fchuptwGrm. Ppwq)1tJ1wG, Ubpu)l4wG L. UpqbGL11)1-

GwG, qGnrimGwljmpJwG htutiwpdhpmpJwCi tibpn'lllt.( ublj 2CiiJi b4wum)l qGwhw

umttiCibrJ:! GljwL11bLJl lthpUJntl. pwpop LG, pwG ttintuwGwl1uwCi 4mrunt.( tlinfuwp4-

uwCi Ubplll}.Iltj hwtlWUJWLllWUfutuCiwpWfl PflWl.jwCiwgtj_tua qGwhwumtUCibp[!: ~W

l.i)l ritn umtjhpwJ)lCi mCiL11bumpJlllU[!. CibpwnJWl tupmwqpmpJlllU[!, mCiwjpCi Ul[!Ci

UlbumpJmGCibp)l 11111rmD, pntJL qwpqwgwo trt.irGtrmu 4wqumu t [!GqhwCimp 

wpmw11pwCipp qhpwlj2n1111 uwuCiwpwct)lG[!. GmJCi)lulj qGnrimCiwljmpJWG hw

uwpctbpmpJWU Uhpn11Ci twUJbU pbpwqCiwhu1mmu t WJT} tpljpCitrti 4tCiuwuw

ljwr11wlJI1 gmgwCiti2D. hwutuwmwo wtjhLJi qwpqwgwo 2m4wJtuljwCi L11CiL11tum

pJmCiCibpl1 hhm: .:.wubGwJG 11htt(U, qCinrimGwljmpJwG hwt5wpctbpmpJWG tihpn

'1114 umwgqwo gmgwGp2[!, wu1pwCipGtp)l qCitrG wpL11wgntmti t wtJ.htl1 [!Gqhw

Gmp (up2wqqwJpCi) tiwljturqwljntj wnwug hw2t.()l w11Cit1m J11tpu1pwG~J11t(l hp4-

PP ~wtj1wGp2Gtru: ~brnL.wpwp, rnlirnbuwqbrnlibpp qbpwlJ2111lll uwuf! bwlfwwnuf 
t, np qlinrzmliwqmp1wli bwuwpcfbpmpJwli Ubp111J111/ Ubq 1lil]l bqwump qliwbw

wntUf! bwuwplfmu t wlfblP liUJwrnwqwhwpuwp 1wl/J.wlift2, pwli wlfblP zw1lin
pbli rnwpwl}-lfwa ljmjuwliwquwli qmpunlf ljmjuwpquwli Ubprum: Ujli bwmqw

UJbu Oft2m t qwpqwgwa bplJplibpp L. pDLJl qwpqwgwet bplJplibpp U]l~IL bqwrimrn
libpp IL qbliuwuwqwJ111wqlibpp bwlfbuwrnuwli IJbUJPmuJ: 

b t.( mGmhuwqbL11Cibp[!. h u12tuwphplj uui)lq)l4 hw6wtu bCi oqmwqnpamu 

«L11liL11buwljwG qu1pqtugmti» mhJ1Ul1G[l WJCi dwu1uCiwlj, hpp wG11pwqw11Cimu bG 

PlllJI qwpqwgwa bpl([lUh)lTHU t5blj 2Ci~)l bljtUUUl)l w6!1G: bpp bplJpp ~'VU -Ii wlfb

IP wpwq t w6mu, pwli lfbp~ftli]m pliwlJlmp]ntli[!, WUJW f!lirJwpdwqlfmrI t liwL. 
ubq 2lil]l ~'VU uMmpjntli[!: flpUJbU qwlinli, Ubq llilP ~'VU WO[! PP bbpppa npw

qwlfnpmu t qbliuwriwqwJ111wlJP WJZ, zw1liftriwurn gmgwlift2libp, w1liu/.]wftli'Pli1-
UJ]1U/1J! bli l/Jwlipft rnbruzmp]ntli[!, qpwqftmntp]mlili m W111lll~ntpjntli[!: 

3· llqqbpl1 tll1l'l· bljwL\mu1libpl1 uHupplq1111p.1LuLi 11uu~p11,1l1.' uHlJLu[Cil.pl1 llunhup mt. u Stephen L.Parente, 
EJward C. Prcsc·ott. '"Changes in the Wealth ot" ;-.;atiuns'". Quarterlv Re\ IC\\": Federal _Reserve Bank of 
\1111neapo\i,_ ,pring 1991. pp. J-16 
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QwpqwguwCi pCiwqwt[wnfl hhmwqmnnqCihpCi wt[hllt tWJCifluwum hwu4wgm

pJmCi hCi hwuwpmu mCimhuw4wCi qwpqwgmlI[!, pwCi mCimhuwltwCi WO{!: Qwp

qwgmlII! UJ.WpmCiwltmlI t ni liflwJCi wo, WJL CiwL pwztuuwCi L ljwnmgtl_wopwJflCi 

t}lmflntumpjntCiCihp, npnCip hCipWllJlntU hCi uwpqljwlig lthCiuwuw4wpqwljfl pw

phtwl[ntU{!: QwpqwgntlII! uiwhw!i2mu t n2 liflwJCi uhlj zCiW hwzt[ntl wpmwqpwCi

pfl WO, WJtL cJnqnt[pqfl tWJU 2p2wuwljCihpfl hwuwp (GhpwnJWl WJCi uwpqltwlig, 

npnCig uf12L pwztutlnq hljwumfl uwuliwpwcJfllilihp[! owtlWLWJflli wnmuntl_ qtnli[!

tl_mu hCi gwap uwljwpqwljfl t[pw) uuiwnnqwljwCi wutpwCipCihpfl wnljwJmpJwli 

pwpht}lntunuilihp: Uljlihwjtn t, np mCimhuw4wG woli nt qwpqwgntUD pwt[wljw

GflCi uhpm ljhpuintl ljwUJ.wljgtl_wo hCi uflUJwCig: QwpqwguwCi hwuwp wCihpw

cJhzm t wo: UnwCig hwumwmmli mumhuw4wG wop hpljpfl untl_npwltwCi pliwlj-

2mpJwG (CihpwnJwL mCimhuwljwG tiwnmgtl_wopfl gwop wumfll'.iwlilihpmu qmCi{!-

--1.[nIJ.) ljwpqwtl]lowq}l L mCimhuwljwCi ~mCiljgflnCiwt hCiwpwt[npntpJntCiCihpfl zw

pmCiwljwltwCi pwpht}lntumuCihpf! ltlltlihli wCiflpwljwCi: 

Ub4 zCi~jl ~"UU pwpopwgnurn wtlhtwglimu t ut.4 wCiop hwuwp wuipwCipCihpfl 

L ownwJntpJntCiCihpp wnljwJntpJntG[!. uw hpuGw4wGmu 4wuitlwo t mGmh

uwlJwG qwpqwguwCi hhm, npG lt ppt.Gpy Ghp4wJwgGmu t pCiw4impJwG 2112w

CiwlJCihpmu 4tuuwuw4wp11wltJ1 pwphtwtl_mu: liJCimwut.GwJCiJltl, 4wCi pwywnm

pJntGGhp: Opf1Gw4 1965-1980 ptl_wl.twGGhpflG Ppwqplflwli mCihgwtl hwumw

mmu mCimt.uwlJwCi wl'.i: ~WJ9 WJCinthwurit.po, WJumt.ri t.l1wump pwztumuI! hwCi

qhu hltwtl pwt[w4wuf1Ci Wfl.Wtlwqtl_wo mhupntl_: Uupnf1.2wtiwG t.4wump wtl_hlfl 

pwCi 60%-[! pwztutlhL t pGwlt~ntpjwG 10%, ltwqUnrl_ hwpmum tuw4Lpfl uf12L..: bph 

hwut.Uwmhtm LJ1Gt.Gp, wuiw .:.JmulwwJflCi UuhpflltwJp L.. b4pnUJtUJP 4wp4wywb 

hpltpGhpmu puwtiimpJWU l/5 UWU[I 4wqu1111 wuLliwhwpmum tuwtl[I 4wuu1w

ljmu t wupnq2 t.tiwump 40%-45'%-[I: 1965 - 19XO ptjwl1wulit.pp [1Gpwypmu 

PpwqJ11]lwJmt1 mt.fl.fl mut.ywo mCimLuwltwCi w611 hwuwpjw pt. ~11 wu1whntjt.1 

gwop t.4wummuhp mlihgni1 luwt[Lpl1 mCimLuwl.twli 4116tu4p pwpt11wtjnul: Uju

uifluntl_, µpwl{}ltflWJfl mumLuw4wCi wCiu ihwCiqLypLy muu1l1uw4u1li qwrqwy

uwCi: 

ctwuwliwltp [ll.ipwypnul 4n11on11 muu1t.uw4u1li wCi11 ut.4 ,1li1!1 ..:."UU tUO[I. L1w

pn11 l Jn,?wt}lL1J111pLli w4ribt L4wtlutl1 411w: ll11p Lp4pl1 tll1lt .'Li1!1 t.l1tutimu1li weimt.I 

t U1Wf1L4wlJ 3.5%, lUJU ltltpltliwuiwu14411 Li!ILUJli wulili 20 UILU[lpli tH1lt: (ti1uli11-

pm p Jiil (j. U/UJ/1'/Lt Ill l1w UUJ[I t. l1 wu111/1 t111t1 li IUll/ILllll l/LIW li llllLl/1/lli f,11/1 JJIU ti UI 1111 

Jiw11l/wt/1111 I. UJLU/UJWUJLU 7U-[1 pwdwlJL/ l111l111/1 111w11t1l1wli UJCl/1 111l11iu1/1 1/111u · 

Ubp IJLUJl}llllI 70 pwcJwliwJ J 5. /1wt/wt11L1/I I. :lU: 1!111 1lt1J>ll!Jll l111pt11fli lt11.'1/1111J L 

70-pt//1 U/W/UJW4fllJU lJwliulJJ: lJt/ f11L1l/Wl11Ul//I. L11p Lpl1pt1 Ul1L1 wlii'il• LL1wllmp 

w6t1 mbuuip 1.75% t .. 11pw 4p4l1wu1tuu14utul1 lnuliu1[1 ljLLILulnuliytll• 40 unuplt: 

J.rnfiwp4Luv ut1 riLUJp, Lpp 1..(14111 lip4[11JliplJ l.1 u44J'liwl1wli .'[l~U1li111ti 111lil1Li l1L1u1-

uuit1 UnLJU uwltlU[ll)WltllL[ltl. pWJY l! L[l4[l!I llltllflli4tuli tul1!1 lllLLllll(I ltWl(ll111u t. 

3.5%, u~liil)bn f! bp411t1tip I. 75" o: l,mJLi~u4 t.1lL t.p4111 LpL111lth[1li t.1 u4ul11 t.li 

UlllJU 1J4wuu1t1 t1w4wpqw4tiLpntt .. UJ u1wr1l1 ht.urn U LpL111I• L4wt.1111u111 l1p4111 wli-

4wu 44Lpwqwliyl1 P 1J11411t1 t.L1wu111 u111 
CibOuntOwl/ wtf/J uibiludJ wwppbpmp1mOObpn bpl/m l/wil bpbp wwuOwil

JWl/ObpjJ CJOpwgpmil twlJlbU 1/1/bpwl/UJJubO bplyJObp/1 hwpwpbpwl/wO bl/wilui/J 
ilwl/w[UJWl/[J: UJli Lp4pLib1111. 1111111Jq Lp4lu1nuu1L1 d1uu1u1Jw41u,1p~tul1'1 plip1m11H11u 

hwu11114 I. wpw411Lipwy u1Liu1Luw4111ti wc1, t.l1tu1\llll1 u1uliq1111tl'llll L1ptu11l\(llllli1uli 

~lip, L tjLJ1Yl•tlLp~11. 4uunuti1ulJ pwp1.'ip l1L11u1h11!1 Lpupq1ut1l1C1111l1 lfJlllll lp1q1il1lJ. 



bP4UPU~Ulf4bSUnPSblf~PUbQSUP~bPfi~~Bfi~\,\,bPP 

\,CU\,U4Il~~Bfi~\,C. up.q.tJ\,Sp\,U\, b'-l '-l_b\,bUil~bLU\, ~fi\,qfi\,q.p b'-l 

nU~fi\,pUBP. ~UUblfUS 

0 5 10 15 

I • 1960 t.v:: 1994 ~ 

- ------
Q-pLu~il1lt[! gmJg t mwtfrn l 960 L. l 9941JIJ. Upqt..GmflGwJfl , 
tlbGbumbtLUJll, UWUjnliflLUJll L. <.nGljnGqfl t.'iblj zG~f1G uGLtGnri. 
..:.L.U-G: l 960- l 9941J1~. -]1 dwt.'iwGu1ljtuhwmtjwbnul -'.nGljnGqf1 
L. ULUL4nGf1wjfl t.'iblj zG~fl hwztjntj w611 6.3 L. 5 mnljnu lp 
hwL\bt.'iwu1wil UpqbGu1!1GWJfl 1. L. '-lbGbumbtWJll 0.1 mnljnuj1 
hbm· 0Lzu1ri1mLpJmG riwpopbp !1G~Ujbu t UujiwJfl bpljm t4b
Ullllf!J11LGGbpj1 w6fl wtjl..Lfl Lupwq mbuu11.! Ljm[umt.'i LipwGg hw
pwpbpwljwG bljwt.'imu1Gbp[! hwt.'ibt.'iwmwil twu1j1Gwu1t.'ibpfll1-
JWG WJU l:iplpn UjbUllllflJ!llGGbpl1 hbm · 

liT\PJnL[l!l Robert Summers and Alan Heston, Penn World Tab
les (Cambndge: National Bureau of Economic Research, 1994). 
These data were through 1992. They were updated to 1994 by 
the authors. 

WJU bp\.jpubpl}, npn(ip womu b(i l}mpp pWJtbpmJ. \.jwu npn(ig hwmmlJ. b(i ublJ. 2UW 
ppwl.jwu ~L,U utJ.wqmuubp' mumbuwlJ.wu uwurµiuwpg l.juwhbu tJ.wp: 

Oqmwqnpabtntl ~nul.jnuqp, nw14nupwJp, UpqbumpuwJp L. '-lbubumhtwJp 
qiwumwgp bl.jwump mtl.Jwtubp]}, (ul.jwp 34-3) l.jwpbtii t mbuubt, I=>b hpl.jwpwmL. 
ctwuwuw4whwmtJ.womu wnl.jw l.jbCiumuwlt WOD pCizUitiup wqqhgmpJmu t 
qnpomu hwpwpbpw4wu hltwump tJ.pw: fit2Wllflntl"JntU qwpopbp 1960 ptJ.w-
1.jwup ptJ.bpp tJ.pw: 1985 plfwljwup 1J11[W[1nlf hw2lfwpljlfwa, ~nfiltnCiqp ublJ. 2Ullt 
~\,U-u 1960 ptJ.wt.iwupu 4wquht t $2,247, npfi twtiwunpbu wtJ.bLii PPl t, pwu 
UpqhumpuwJp ($4,462) L. t.lhCibumhtwJ}l ($6,338) gmgwupzlitpn: liJCimhwCi
qhpo, 1960-1994 pp. nut.iwo ctwuwuwt.iwhwmtJ.wamu ~nut.inuqp ubt.i zCizp ppw
l1wCi ~\,U-u mwpblJ.wu t.imptJ.wapntJ. wnbt t 6.3%, Upqhum)luwJpun· 1 %, )lu4 
t.lhuhumhtwJpurf 0.1 %: liJctU 1wmwp4hup WJU hp hp tp4puhpJ1 1994 ptJ.wlJ.wCi)l 
mtl.Jwtuhpl!. 1994 ptJ.wt.iwut1u <!.nut.inuqp ublt zuw ~uli-u lJ.wqubt t $17,832' unm 
3 wuqwu wl}hdt, pwu UpqbumpuwJp L t.lbubumbtwJp gmgwupzubpl!: 



1960 ptl_wqwliflu 1iWUJ.nutiwJfl llbq 2u~fl hqwllntut[! qwqllht t $2,954' pw

qwqwutiu gwb"p Upqhumfluw1fl gmgwufl2flg: l 960- l 994pp. [!uqwb dwuwliw

qwhwmtl_wbmu 1iwu1nuflwJfl ubq 2G~fl hqwllmh wO}l mhUUJ.[! qwqllbt t mwph

qwu 5%: "Vqwmbfip, ph 34 mwptl_w [!UJ:lwgpmu WJT). 4% mwpphpmpJntU[! flu~UJ.bu 

t tlbpwlfmtuhL bpqm hpl.jpfihpfl hwpwpbpw4wu hqwummuhp[!: 1960 pqwqwGflG 

1iWUJ.DUflWJfl ubq 2uw <L,U bflbL t 30%-ntl UJ.Wl.jwu UpqbuutflUWjfl ..:.vU-flg, 

pwJg 1994 pqwqwuflG 1iwUJ.nfiflwJfl gmgwu112I! bflbL t 150%-ntl wqbl}l Upqbu
mfluwJfl hwllwUJ.wmwutuwfi gmgwuflztig: U6fl uwqwpT).wl.jubpfl mwppbpm

pJmuubp(! uh<) wqT).bgntpjntU bu muhumu, bpp 15-20 tnwpfl L wqbl}l cJwuwfiw

ltwhwmqwbmu 2wpmuw4wqwu pfimJp hu ljpmu: 

bPl.iPlibPfl. UP.2W Utifl. Ulll.iliftil.Ul.il.rbPfl. 
SUPPbPn~ia-sn~l.rl.rbPC 

fitumuuwuflpb1ntl hwpmum wpT).Jmfiwpbpwqwfi bpljpuhpfl L J:lDLJl qwp

qwgwb bp4pfi_bpfl llfl2L h4wummfib(lfl mwpph(lntpJntfifib(l(!, nuwup UJ.UJ}DtU bu, 
np hwpmumfibp(! hwmnwmmCi ltb(lUJ.mt hwpumwumu bCi, fluq WflPWtnlJhp(!· wri

pwmwfimu: Up1].jn°12 uw 6flztn t: fi 0 )1 bJ14J1Ub(lflCi t hwmm4 wubfiWW(lWQ W6(!. L 
np bpqpfibp(j b(i UUntU butflCi UJ.tWfinui: 

\,qwp 34-4-(! UbJ14WJWgfinui t ub4 2G~fl <L,U w6fl mtl..JwtCib(l(! (w) pw(ll'!(l 

w6fl tnhUUJ.bpntl pntJt qw(lqwgwb hJ14pfihJ1fl. (p) pw)16)1 b4wtlmmuhJ1ntf LLIJ111Jm
fiwph(lwl.jwfi b(ll.j(lCib(lfl L (q) CitfwqwqntJU w6fl mhUUJ.b(lntf pmJl qw(lqwgwb 

bpl.jpfih(lfl hwllwp: l 980- l 994pp. (!Cipwgnmu UflWJfi mp hJ14J1Ub)1, JDL[lWJ]IUU

tlDlJl(! 2 u1Ci u wtfbl}l pfiwl.j2mpJwup, fl tfj16wl.jfl hqwCi hwuuh1m uhl.j 2uifl flpwl.jwfi 

<L,U 4% w6fl: <wm4wuzwl.jwCi t. np pn1np mp pwpdp mfimhuwl.jwCi wtintf hp-

4I!Jllihpli t1 ul.jqpCiwl.jwCi 2112wCimu l'}Wuwl.jwpqtfht bu npUJ.bu pntJL qw11qwgw() 
hpl.jplihp L T).PWCip pntn(lCi t1 wuflwl.jwCi tflCi: ~flCiwumwCi(!, .:.w(lwtfwJflli 4nphwfi, 

lihufltWCil'}(!. fl}-wJtfWCi(!, UflCiQWUJ.Dl(l(! L ~nlil.jnCiq(! qpwqhgCimu t.Ci wz}uw(lhfl 

wubCiww(lWQ[!Gpwg qwpqwgnl\ mumbumpJmGCib[lfl wnw9CiwJflCi 'lllppbp(!: 

l 980-1994pp. [!Gpwgpnul WJU b(ll.j(lubpfl ubl.j zCi1fl .:."VU-fl UlWJlhltWfi Wti(! bflbt t 

5% u wtfbl}l: .:.wml.jwuzwl.jwCi bCi CiwL lJw1wJWU U11zt1u1L1wqfl L ~fil'}nfibqflwJfl 

w6fl mbtlUJ.hJlf!: UJu W(lWq w6nl\ tnfitnbumpJmliubrmui tfbp9t1G uiwufiwt1Jw4-

GhJ1fl J!Gpwgpmtl G4wtnhtJmJ1bli wtfb1wgb1 t tlbl.j zli1fl bl.jwtlmmu L pwpb1wlflfb1 t 
l.jhfiuwtlwl.jwpl'}Wl.jf!: (Sb·u. ccSfiu1huwqfltnrurJwfi l.jflpwnmpJmufibp(!» hwlfbt

tfwb[!): 

Y.bpnhflZJWl dwtlwliwl.jwhwmlfwbmtl ( 1980- l lJlJ4pp.) pwp6p tl.jwtlmm 

mCihynl\ W(lf}Jf1LCiwpbpw4wli liplt11lib111l zwppmu tlwt4nli1lwfi mlill wtlhliw

pwpdp mwpbltwCi w6'1 U1bUUJ.[! 2.9%: G-7 }uupll tlfiwywi) l11-tn11 mfiuihump Jlllfi

fihpll (UlfU, ~LptlwGt1w. :b11wliuf1w, U)1wy1w1 f&w4wtfn1m1pJmlL ~u1w1t1w, 

4wuw11w) w6f1 mLtlUJ.b!l[! mwmwlilfrutl bu liLrt uwhuwuuLpn11.i I . 3"~-l .9'~u: 

Pwp611 b4wt1111u1 111libg1111 wlfb1}1 lfrnpp UllilllLUlllPJlllUUl111t1 uLi)wtlwulilllflJUlli 

w6fl mbtlUJ.bp[! limJUUJ.bU limJfi uwluiwlilih11li Lu mliliyti: U1uu1f1untf, pw11611 w6 

ruCibynq mlimbuntpjmliCibJlfl tlbl.j zli1f1 bl.jwummp pwp6p bltwtimlll mCibynt\ wp-

11Jlllliwpbpw4wG bp4plib11l1 bltwtlmfl hwubuLL1mmp JWUp wtiruu t 3-4 wCiqLL1t1 

wlfbtJl wpwq: 
'l-dpwfuuiwpwp. 4n1mpJmG mlifl pmJt qwpqwgwi) bJ14fllib11t1 ilblt WJI fumup, 

npJl "' dflwJCi w6 ifl mCibgli1. WJt liwL wCi4nul t. w1411bt: 'L\1u1p 34-4-mu lib11L1Lu
Jwgtfw() l:;(i 1980-1994 pp. QCipwypmtl ulil1 zu,f1 .:.\,U -fl 1mtL1J1 pwu 2% Luli4nut 

111fibg1111 bJl4Jllibf1 : fiwt111111u, O:.wf1pt1111u, Snqn1111u L 'LIH1Li11111L\ ubL1 /li1~ .:.'LU-fi 



1102s 1 Q.UlNu 34 I S'\,SbUUllU'u .flUPQ.USn:Hr b'\f. bllUU'Sfl U1i 

QUPq..usuu, Q&q..usnLt b'\f. &uq.. Un Il.FubBilLt QUPq..UBilLt bPliP'UbPill-lT 

lJbli C'UOP. ~UC'\f.Il~ ~'UU un.e (1980-94fctfct.) 

Pwror tua11 U1bt.l1.411l[ .:,-i.,u-ti w6Q ut4 Qwpqwgwa ('UU-11 w6Q ublt Qwpqwgn!J. <.uU-]1 w6Q t.lb4 

tr411Gtp" zCi~p hw2t[nl[ bp4pCibp 2ui]1 hw2l[m1. bpl[pCibpb 2UiP hw2t[nl[ 

::/j1Ciwurnwu 8.2 nw1.4nCij1w 2.9 Qwpp -5 .3 
<.wpwl[wJpU lrnpbw 7.4 Uba PppmwCiptu 1.9 <.wpf)p -4.5 
0-wpLutCiq 6. 1 Q..bpuwCipw l.8 Snqn -4.2 
£0-wjl[w Ci 6. l t>mwu1w l.7 u!1qtr -4.0 
UpCiqLUUjlllfl 5.3 um.., 1.6 Y 11 Ul 'lJ1 '-l.n l LU fl -3 .9 
<.nG4nCiq 5.0 Ul{umpwtliw 1.6 lifl.4wpwqmw -3.3 
lfWLWaj1W 4.1 .'.bpwCiu]lw 1.4 lfwqwqwu4wp -2 .8 
fl Ciqn Ci bq]1 w 4. 1 liwCiwqw 1.3 t..iwubpmu -2.3 

ufl.qhntWLifJUbp 1.3 fl.mupCi j1w -2.3 
Cl{bjgwppw 0.8 Qwup]1w -2. 1 

a .'2wpqwgni1 hpljpGhp u1wphljw(i 4% w6)1 mhtlUJn4 1980-
941313. lliWJnt[l[l World Bank. world Tables, 1995: 'Ubpwn4tub bG 

uJiwJG tuJG hpL1pGhp[1, npnGp mGhG hpljm [; w4bL11 utG 
pGwlj~ntpJmG . 

b .'2wpqwgnf) hpljp!Thp pwgwuwljwG ljwu 2% t4wl1wu w6]1 
mbuuin4 I 980-94[o1J3. 

CitlwqhL t mwphqwCi w4.htJt pwCi 4%: Uw hCipwqp.nu} t, np 1994 p4.wqwCipCi WJU 
hpqpCihp)l uhq wCiop hqwump uwqwpqwq[! qwqllht t upwjCi I 980p.-p hqwump 
4hu[!: 4mn q'P4.mwpp, 'UpqwpwqmwJp, lfwqwqwu4wpp, 4wuhpmCip, fl.mup-

. Cipwjp h Qwuppwjp uhq 2G~)l <!.'UU-Ci, I 980- J 994pp. [!Cipwgpmu UIUJUUIUU twUihU 
CitlwqhL t: 

JiJnIJl qwpqwg11ll bplJ.plibpp wlf]l UJWrnljbpp rnwppbp I:: UiJuwphp wrililiw
wpwqplipwg qwpqwg11ll pn1np bplJ.plibp11 pDlJl qwpqwg11ll bplJ.plibp bli: UJu 
wpwq w6nrz bplJ.plibp() blJwurnp Oluzplfwbplibp(} itwh[Jnuf bli ]lpblig wlfblP 
hwpmurn lirfwliwlJlibpp lirfwfi4: U]iltliniJli dwrfwliwlJ, rfliwgwb pDlJL qwpqwgwb 
bplJ.plibp(} qrnlilfmrf bli WIJPWlnDlpJWfi lfb~, npnfig gwlf111J, hwrnn11J I: 
zwpmliwlJwlJwli plin11p5: 

4. <.nGljnGq" [; U)1GqwUJntfl" (pwp&p w6n4 h111jpGhp) hljwumJ1 uwljwpqwljfihpl! )1pwljwGmu 
w6ht hG WJfipwG. np qpwGp w11qhG ihG qwu4mii pntJL qwpqwgtub hpljpGhp" futip)1G: 

5. t>uljwUJhu. wnljw hG fllllJl qtu11qu1gwb hplj11Ghp" tun" mhuUJhp" qwGwqwGmpJmGfihp: <.Jm
u"uwphU:mJwG hWUWLlllU[lWG" wztuwmwlj)1g Umh.'.jiwG "lwphGp[! [; U]1GhunU1WJ" hWUWLUW[lWG" 
wzjuwmwlj"g trJ1J.wpq "lphupnpfl[! qu1Gmu t)1G, n11 npnz fllllJL qwpqwgwb bpljpGhp ntGhG wl[hlil 
tU[lWq[lGpwg wti. ptuG ptup6p hljwiimmGhpn4 w1uumGwphpwljwG hpljpGhp[I. u"Gi11hn 1\Gwgwo fllllJl 
qtu[!qwgwi) hpl111Gt:.[!G wtJ.hlti m tul[hL11 hG wqpwu1wGnul: t>GiUJhu Gzht t:.G "lu1pt:.li13G m "lpt:.upnpp[I, 
«liJu uiwrwqu!JlllU L1nrm lj111wJ1 wnljw hG qw11qwyuw!i hptuwGhp h wqhmGLp»: Shu' Parent!= and 
Prescott, "Changes in the Wealth _of Nation", Quarterly Review: Federal Reserve Bank of Minneapolis, 
spring 1993. pp-3- 16. 
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fl.Ciltqb"'u t mCimbuwqwCi wt'.i[! tlintumu 4..JwCip[! 

.,,: I 

(<~. b11.)1Gw4wj)1G 

ut2ptrimu. ~bzm t 
uqwUJb[ w6/1 /., bqw

VmUJU/Jf1/1 t/JmfmfumpJmuubf1f!. JJ[nJ1/11JWJ/1 hw
VW[UW{lwu/1 qwpqwgtiwu qantj wGmbuwqbm 

.52bjVU .f2npf1 qnqtiflg qptjwa ubpf1nhf12JUI[ hmpf wiJ'(! 

tjlJw1mtI t. pb nppwu w11wq t muwbuwqwu w6f! 

{flu~UJflUflUf! mbrz/1 t mubgb[ ifW[Wq/1WjntV} hWU

qbgumtf puwlj~ntf}jWU WUJ11b[Wl/b]1Uff1 Ul[WlllbLJ1 

11J1W/jwu tfJnt/JnfumpJm uubp/1 ): 

I 964-l 965flfl. hu mumg)1i tti UphtuwG lfw1w
q)lwJnt1l, Uwpw4w4 2112wGp Uwpwumlj J2Wr)w12)1 
i.l)12Gwl.Jwriq riutringmu: '1-utring hwuGt.1m hwuwp 
wGhpwdhzlII tp tiG12Gwf!)1nnt.[ pn<bt Liw.t1uq Uw
pwt.[w4]1 U:wJ(1WJ2WflWD. GuU1hL Up Gwqw4, np[! 
obq Uwpwmn4 qburn4 4lilwGbp ritutti Uw11wu111lj 
DWf1WJ2[!. lijGnthLmL flnLP. 4bfl wlljbu 4GurnL!JD p 
wubGwqGwg pbnGwU1W[1 WLjU1nuLgbGw. 0[1[1 ot.q 

ljU1WUL(1 r)llj(1ng 4.5 uqnG bp4Wf1ntflJWUp pwCiri
Ljwa, 4Jm11w4wu GwGwutwphm~: r!G11hwCi111p 
wnuwup. wupnr)9 (iwfiwutW(1hnprintpjlllG(1 tnl..111 
lp GtjwqwqntJG[l 1uu, jlu4 u1wp41u lunhu1ll 
triwGw4flG l]Lp2J1G 4 qnG Lp4lllPntflJUJt p hu1u1-
4wb]1 hwrwwhwpm ll 4u1pnq Ip 6t.q1ulijHJ j1qli1 
untJGj1ul1 ti r.wGp clunI fltqLn110l,p[1 hw 1tulu It -
tint I ]1ti utp,l.iCiwJlt wlifnjUl1pl1 1nwt1 bwnt1 iJll -

qlip 1yuL1n4. gll!ufl m U1j111ut1 • Jur11lwb lipLli1uL1 

l!upruw U1liqwupm 1 11u11u j11pwu1l•u t 1u-

uli11J14Jll1Li Ciwhwli4j1 , 1utjl) ltW(I tll1 I.pt. llU, 111· 

1nrrt1 w bliwqliwqLIL(l IL .rnd I \Cr L 11u11hu1 (ILU

t4liu pwLJW4WJlll l j1(J 1u11 1u11111wu1wu1 L11u1 lllll· 

1w11L11fwo 6wliwlljwpt1bl1(1Ll 'I lflll 111 I 111.iqu1lipj1 
uJ1w4 ,, liw4wp4 'llll(lllll(I lll LUl Lpu1 lip!• t. lU• 

llWULilllJ~ n1Gp l.ippLp I J1G u t.ulq wu •w1unmqlt1 11 

6wGwutwph 4wu umJ.nrnul1tuG wLjtnnub12bGw: 
Cwl!lbpG wutpmu t)1G ttJtuJLllJW Jup6ppGbpmu. 
GpwGg {!GLI1wG)112Gbf1I! i.l2wlp1tu tP,G pppGo L. npnz 

4wm(m4 Wf1LI1Wrl£1nri. pmJubp. 4wu mGbpG uiri.utb
ll.P up. tJ11112ri\14 pwG2wpwGng: UwpwLI1n4 12w11w
pmu 4wp u11w.1G bpbp 12wpb zbGp' nuLI1p4wGm
flJntG{!, 4wnwlj_wpw4wG qpwubGJW4I! L. L}111Ul!l{!: 
Uju bpbp zbGpmu. up2Gw 4wpq flutpngmu h pmcJ-
4blI1ntU 4wJpG hbnwJunuGbp: Y.hpnhpzJWL pmcJ4b
lIII! tPWJLIIJW bp4ubGJw4wGng zbGp tp Up pmdw-
4m[, npp npwl1wt.[npmuG wt.[bJ.jl gwap lp. pwG un

Ljnpw4wG pmclppn2I!: Ujuu1b11 ~4Lt1J1 n~ pdpz4. h n~ 
tt oriwtJrnJup~ hwuw4wpq: '1-uwngmu t1b4lI1flW-
4u1Gmf!JmG t\1Gmu t.p upwjG optu4wG u)1 pwGp 
ctwu tu.1u11wG. nppwG np tuzJuwmmu l.p tYbp qbGb
pwlI1np[1, npp w2JuwrntuGpG pp ht.pp)1G 4wtlll[wa 
t.p Ljwntq}11Jp LunljwjntpjmGl1~.r 

19% pt[wl1wG)1G bu qnpaGwl1tuG WJgnt.[ b11w 
'pLUUlJWU lfw1wq}1Lllj)1 l1ntUILLU l.tui.lu1mp pwri.w

r-mu, L t1G6 hGwpuntnpmp1mG 11Got.mjhq htuG
q[!UlllJluli npLp!1G lllJYLtLI UwptuLjtu4 : l;u ltfllt\1G 
)1l1pG1up)1nml htUlllU dl1l1il1 IW,j1li4 h L[lllptH1l]jl 
1 ttq1uqt1tul11uli tuptnturipntpjtuG 11 1flpnu1nll» thul1-
Glnl1, \ 1-F I ttqj1ptuJl1G hlnuptutlnflrHPJLUt p mu
'llll1L1G111Hfif1.rnl l• or}tmj111ju)1•ml ut1 tt1tlu1ndb hGw, 
11 11 11 qG111rJwt r tulilJlll nlJI 1-;o 4t~ unuptuD'rn
PJmh' u11 lll H l11n11tll1[lll 11!1 li htupp t~U1l(t1pt.unlj_ 

1!1111111 J 1bpf1q, 11t•u1l1 IH hl1Li 1Jll(Jll1lJL1, ht111111 llw111u
u111L1 pturpupp L WJI uHuppl•fl tltujpL(l, mp t.qtq l)1 

0 u1tupl1 tunw lf]nul1 • t1Ci11tpJmCi it.pp, n(lnl1p 
1u(Jnp t f1!1 IJLU(llllUllll(ll ll. lillllllllljlll(lllll[lUU l\(llll

utiGJWl{ I r1l 11u1nj1lpuG111p.1111L1Ci l l1la lHitut)tUD µn
(11(1 tlllllJlllJIU .'lllilllJ JllllJ(1Lpl1 UIJLl1u .l11ujj1l1 · jllL~ 

lllJlllllliq l(lll(l t II t l1 (ltu 1ul1tul11ultlHJ l1 11utl utup
p1u1!11pqtul h!Hltul1qu1(111l), 6111l1u11111u f11t t tuu111t\ 
uit.r1u111111lwb Ip 1 l• hul1tujt11l11u 1 'J l •l' '-11 1jmlllfiq-

'll J P'V f'P 

f\Cj2n·°l n1m1 bf14plibp wonul bO wpwq, o~u111bn 11liwywOlit.11u wuumul bli 
utChnbuw4wa uUlwqGwy~w L (jmJliliu4 mfibu h4wtlntU1Cihp~ li~wqnu1: Uztuw11-
h~4 dw1ulft4 hwtiwju U1li1µnu bli, np puw4wo nhunl(iutib11~ mtimhuwl1wu wCil1 
q1tuw~np PWl\Wflfllutlwu(i bli: Phwp4h, tluwywb hw~wuwp UfWJUwtitiLpmlt hw· 
pmuu1 puw4wu nlium11utiLpmf lip4puh11u llflll,lWLtt• wnw~bllllflJntli mHLli: ''hupq 
t 1µ.untinui, 1111 ptiw4wli 11bun111ulib11j1 wnL1wJlllflJllllit1 u1liu1liuu14wli wtilt 111 1uli · 



Gb[lp uwupG GwtuwqqmzwgG11q q11tJ.wq11wJpG 
tJ.whwuwli: L,wtu4pu b[14m tJ.lwJmJw, 11tu-hwG11!1-
uwG tuwGmrCtb[lp ZW[1pb[1p tJ.111tuw[lbG tJ.b[l tpu 
tu11JwGmu pbm11Ct!1g l.t pw(lpg 4wnmgtJ.wb 
wnl.ttn[lp 4bGtn[lnUUb[1[!, hwqbgwb hwuw4tu[1q.'.w

JPU mbtuup4wJntJ. L mbuwtJ.w[lOnLJPP upwhGb[1DtJ.: 
liwJ!1u pwquwr'1tJ. UW[ll}WtnW[l l.t pbnGwmwp wtJ.
m11ubpbGwubp. UlWJ)UpUb[l, U!141mwtJ.mnp11tuUb[1, 
Up pwup t'1gpwtJ.D[1ULUU l.t uu1wuwp4uw(i 4WJWU
Gbp: Ubb l.t wpwq uuiwuw[14uwup wtJ.urn4wJwGu 
wnw2w[14mu tp mql.tn[lmrJmGGb[l 11bUJ11 pwquw
r'14 pwqwpub[l l.t qJmqbp: 

1964 ptJ.w4wut1u UwpwtJ.w4mu upwJG bp4m 
4wu bpbl] pwqwpub[l mubpu 211wuwmw4wpwp
uwu hwuw4wpq: 1996 ptJ.w4wupu 800 4p1.11ubmp 
bp4wrmirJwUp owuwuiwphp tJ.pw qmlitJ.Dq Jlll[lW
pwULJmp U11tJGpu4 l}lnpp puwl1wtJ.wJJ1 wp11bu pu4 
mGb[l 2J1P qmuwG 4wJwG: 1964-1965 rtJ.w4wG
Gb[1pG Uwpwtnrfl.)[! wupnq2wuibu UJWtntJ.wb tp 
tlmpp wGmwnGb[lDtJ., tlrnpp ubtJ.1w4tuGwmp11w-
4wG 4wmim4p gwGpwmwpwc)mr.imuGbpDtJ., uw
gwnmurntJ. uiwmtJ.wb mbqwlipubpp WJpmupg hb
mn· gwGtJ.wb ppGap 11wzmb[111tJ.: I 996p.-11G wtlmn

UWJJlmqm ZJ12W4WJJ)nLU it)l t11Lmu l.t Di u11 bwn: 
<!.11qu hpuGw4wGmu oqmwq11pbtJ.wD tp UJqt4briP L 
p[lliOp gwGl)WU1W[1WOntf}jlllGGbpp hWUW[l: <!,puw 
WJUmbq t4wummub[1I! wGhwubuwm pwp6[1 tpu, 
pwG 1964-1965 rtJ.w4wGGb[1pG: liwJpG qbqbgp4 
wnwGoGLUU1Ub[1, Ol}tutlmtupi UW)ll)b[l, hbbwGPtJ.

Gb[l pz11q bpbtuwubp (wGgJwi ctwuwGw4wz112w
Gmu Di up t11ttuw .'_lllUb[l hbDwGptJ.), 411uuiw4m 
OWJGWq[1p,1.Gbp11tJ. bp!ltnWUW[ll}Gbp, pw[lb[l l.t U[}[l
owpwGUb[l' 4U wtJ.m11uwm GtJ.wqwp4pzGb[1ntJ. L 
4wpw114b UWJ1J)bp11tJ.: 1964-1965 rtlw4wGGb[1pG 
u)1w4 upowpwGG mGb[l up 2Wl1'ltJ.wb wtJ.mnuwm 
GtJ.wqwp4!1.'. . .'.4WJ1 WJGt4pup hwu4wgmpJmG, pG2-
UJpupG upowpwGG t. qnJmr.1mu mubpu muripnJp 
upwJG 4wpo wttipGtp: 1965 rtJ.w4wGpG uptul.1 

.,~~~~~~R~~~e~~~f '· 
up2Gw4w[lq 'lUJ[111QG mGb[l zml12 250 wzw4b[ltn, 
pu4 h!1Utu bpbp up2Gw4w[lq l}Ul[lngGb[lG mubu 
,m1112 mwuG wGqwu wtJ.bl.P wzw4b[1m: Phwp4b, 
wop fJ[1W4u1G tlrntlrntumrJmGGb[1G wubGmpbp 
,1.tpu, 11[1 r11qb1 tpG ppbGg wql}bgmpJmGu: <!.pu
Gw4wG tJ.111ri11gGtppg 4m[1tJ.wb pGwl1wtJ.wJpbpmu 
tJ.Potu4I! WJGpwG ti pwptJ.1112 .'.tp: liJGmwtlbUwJ
GptJ.. uiwpq t, 1111 wou tJ.111tJ.111tub1 t pGw42mrJwG 
qbpw4zn1111 Uwup 4bGuwliw4LUJ1l}W4[!: 

bu lUJUUlbq hwG11pUJbgp pu Gwtu4!1G wzw-
4h11m Upw Qpp 311uqpG, 11(1!1 hwJJ1G WJG ctwuw
Gtul1 pwriwpp tJ.lwJtnJW tuwGm13Gbppg ut4p tnb[lG 
tp: Qpr 311Gqu upG,1.l.t 'lULJ111gG wtJ.wptnbLI! b[lpbp 
,1.tp oqmtJ.bt hbnwtu11upg 4wu ,1.tp mbubt u11tJ.11[1W-
4wu wtJ.urnubpbGw, pctpzl1: liJdt} Gw t.J.w[lmU tp 
«<!.11G11w» uw4Gpzp wt.J.m11ubpbGw, mGb[l hw211-

qw4 ppqGbu, P22WJPU hbnwtu11u, upw Wfl2P4l! 
umwGmu t[l pdz4w4wG wuUJ]1[1wCimwl1wu 4prm
rJmG U}1wgJWL l,whwuqGb[llllU, mqwu UJl1tPtnbtu
up4w4wG UpGqwUJmpmu: b[lp bu Gpw htm 
qirntgmu tp pp l}WU[!G4b[1Gb[1p uwupG, Gw pua 

ubpbGWJWPW[l tnWLllU tp U[lWGg hbnwtu11up 
hwuwpubpu: P11i11[1G ti mutpG htnwtu11u: brb 
1965 rt.J.w4wGpG' 30 tntupp wnw2, tu Qpr 3nGqpG 
wub!1, 11[1 Gw 4-wzpGqumGmu pdz4w4wG 4prm
rJmG umwg11q p[l wq2Gw4pg uzmwuitu 4umwCiw 
hbnwtu11uwqwGqb[1 4wu 11[1 Gw pp tuwGmrp l.t qt
qbg!14 mwG (GuwG um., wp4_w[10.wGCib[1p mGb

[lpG) zntP2I! 4t.J.w[1p oqwtJ.111tup,1.114. 4whwtlnp4_wb 
p[l ubpbGwG, Gw 44w[lbb[1, pb bu tuturwgti bu: 
PwJg WJ!} 30 mw[1pGb[1D umb11btgpu W[lliwtJ.bGm 

Jmriti, l}lnq119Gbpp, wGpt11p 4wu1J1, 4PrmrJwG l.t 
WJiGp up pw[1qw4_wo11q zm4w: Uuiwn11q hwuw
pw4mrJwG pntn[l gwG4wl'1 uiwhwG2Gbpp pw4_w
[1W[1mliu WJumbq qmGt.J.mu t[l pGw4wG l.t hbml.t11-
qw4wG liw4tu[1Ilw4p 4.pw: bu 2tp 4w[lnqwGmu 
hw4_wu1wi WJ'l p1111111!1G: 

hpwcthzm l.t 112 ti ptut.J.wpwp u1wJliwu t: Pwgp b11tJ.Pg, <!.nG4nGq[! qnpaGw4wGmu 
qm[14 t pGw4tuu nbumpuGb[ltJg: ·fouu1nu!1wG GmJGu1hu hwpmum ,~t 1111wGg114_, l.t 
Cib[lumamuu wnw2wp4mu t 'lflW wup11q2 WJll}JmGwpbpm13Ju1G hwuwp u1w
hwG2t.J.1111 h11tUJ)[!: ~Gwjwb 4_bp11hp2Jwt'1G, G4wp 34-3-D 4.4tUJl1lU t. 11[1 4_t.[12!1u utJ 
pu1Gl1 U1WUUWUJLU4Ctb11J1 uGrwgpmu l.t Uwt411GpwJllG, Lt <!,nG411GqpG hwmm4 t 
b11ti tupwquGpwg tuo. l.t GpwGp hwub1 bG t4wumti pwpop uw4w[111u1t1ti: bt.J. 
hw4wmu4[1, UpqbGu1)1liwG mGp lw4wJw4wCi t4mriwpbp h11qbp l.t 1111112 WJL puw
ltLuG nbumpuGbp. 4-Llibumb1.wG wztuwphti Gwtlpl1 htu[lmum u1u1zw[1 mGb91111 



"Vzqwb UJ.WJtiwCiCibpnuI qwUJ.}lmwllt Cibphnupf! (l.t nU\blJ.gm1 f!Upwgp4 hwzllJl 

qb:t>flgptnf!) oqCinui t quUJ.btm CihppflCi pCiqhumpgpwCibpp qpllwmnttif!: UJuwt ltllt

Cip umbqbht wnl.tmpwjpCi uwhliwCiwt.flwqnuICihp' f!Upwgpq hwzllJl qb:j>pgptnf! 

qpowmbtm UUJ.Wtnw4nlJ.: "lwpqwUJ.hu hwUWUJ.Wtnwu)uwCi pwqwpw4wCim

PJWUp UJ.htnp t qpl'.iwmbt qb:j>pgflmp iWtPf!, flCiiuthu Ciwl.t npnz qhpwt.fln)unuICibp 
4wmwpbt wwgmgfli CihpppCi )lCiqhumpgpwCihp )upwCihtnt hwuwp: 

UPcfll1'-S10-fl. <I>llluUPtiblJl.fil--l&SU'-7 

ti UP~Pni--.ca-sni-.-ue 

lJlt2wqqwJ)1Ci wnl.tmmp qwmwphtm hwuwp wqqwJflCi wpchttJPI! uthtnp t 1.fm

)uwCiwqllJl wpmwpdmJpnq: Op)1Ciw4, wubpp4wg)l qwllwnnql! ifl gwCi4wCimu 

ql'.iwpqwb lltCibt ppwCiw4wCi nftwtubpnq. pwuft np UU"V-mu hbmwqwJmu WJCi ilt 
4wpnq oqmwqnpbbt 4wu wqwm lfm)uwCiw4bt UU"V rintwpml: 

bph bpltpmu qnpbmu t 64mCi t.fln)uwCiw4uwCi 4mpuhp)l hwuw4wpqn. wqqw

JftCi wpdntjpCi wqwmnpbu 4wpnq t tfln)uwp44ht WJl wpdntjpCibpm.!: lJP2wqqw

JftCi zm4WJnLU wpdntjpp t.fln)uwp4blltntpjntCi[! UlJtnPtb.U it: Cwm uthtnntpjntCi

Cihp, uw4wJCi, :t>Jlvubt bCi )lpb.Cig wpdntJpft tfln)uwCiw4uwCi 4mpuf! L wpqbtmti bu 

t1tn)uwuw4nuiCi WJl 4mpun4: l>Jtnu4wb lfm)uwuw4uwCi 4mpun L nu.m 'l[11.U wp

dntjpfl tltn)uwp4hlltntpJmun 4utwhutwCilijl, bpb bpqflpn gwCi4wCiw ftp 11pwuw-

4wu pwqwpw4wumpJwup WJU utWhutwfibr 

bpltflp[! 4wpnq t 4wpbt 2hqnp 'l[1Wilw4wCi pwriwpw4wCintpjntfi, pntJt tnwtn4 

1.fm)uwuw4uwu 4mpuf1Ci wqw1J1 mwmwfi4bt. l1wu 4wf1b\ 'lf1tuuw4wCi pwqwpw-

4wfimpJmfi· mririlfwb :J>ppu4wo tfln)uwuw4uwCi 4mput1 uttuhutwCiowCin: 

Opnz bpltpubp· Uwufiw4nf1Wutbu tltnJ?pbp[!, qnhntU b(i l')f1WOW4WCi wCi4w)u 

vwriwpw4wumpJmCin. L flpbfig wqqwJ)lu wpdntJPP t1tn)uwGw4uwu 4mpun 4w

utmu bfi WJfillfflufl wpdmJpfl 4mpufl hbm. fluiutfluflG bu oppuw4, UU"V-fl 'l"LWil[!, 

qbpuwfiw4wfi uwp4[!, :t>pwCiupw4wfi :t>pwfiq[!: 

~nCi4nGqp hbmLmu t WJU nwquwlfwpmpJwfip: liJ'l bf14'111n ~mtip 4btimrntiw-

4wu pw!iq, O[l[! qlfwpbfl flflWUWltWCi VWrtWVW4WUlllpjntCi: 'l-f1W tfln)uwpb(i WJ'l 

bp4J1pfi ntCil1 llpdnlJPWJ}IO funpbnlJUb n11n hWUUlWUlntU t -!.n!i4nCiqp flilLWflli 

UU"V rin1wpnlf tfln)uwCiw4Ltm 4mpun: .:.nCi4nCi4t1 7. 7 l)O(W[l[l hwlf wuwp t. ub4 

um., rin1wpp: ~nti4nuqp 11n1wrli wupnq~>nlpJWUp U!W.?UlU!WUlfnnt t UU"V-p l')O

LWfl04 (qwu UU"V-Jt lllw11u1wu1111luL11nlf )1'': '-lt..p9j1li (.huilw!iw4tibf1u UrqhCimj1-

CiwCi fintjCilljbU hl:iUlUnlll t U,llfWb UbJlO!}pti, OflUjbUlfll tlbf1Whu411 pli:f>UWYllWU t. 
[!Ciqn1Cihllt l')WIU'1fit1 )1p wpdntjp(l : 

1' mwppbpntpJmfi .:.nu4nuqj1 lillwCi bp4pCibpp, 111111ti12 qnhnnt bti J111Miy ri111.u

uw4wCi l]Wf\WVW4WfintpjWCi wli4wjuntpjntli\I, OflUtbuq)l pflblig W£10ntjpfl tfln

juwfiw4uwfi 4mpu[! 4wlllbCi tWJtinpbu t1G11mlilfwb w11d111Jplt hbm, urnwli6pfi bfl· 

4m1Gbp lfm116mu bfi L ~>ppub1 ppbliy w11dnlJpp tflnjuwliw4uwli 4ntf1U[I. L u1wh-

IO UpdnlJpWJl•ti tun11hp11l1 hwllw4wp4f1 11Luip111u, .:.111.14111J4l1 11111w11l1 L UU"\, 1µ11ui11l1 iij19L lf111tuw 
tiw4111li[1 llt1uu11il 4mllbtiw bpl1111 t.11411tib111111l t.1 4tiL11l1 llui4wp11wll(I llllllht.1111 L11uiti ii1ul1w1111wl1I• 
lfJIW . .:.w4w11w4 lfl.Uji!lllO, lWUI jljlz iiW(llJl14 4111qt.tiwl1 UllUIWljllllOl.[ .:.111Jlj11li4!1 llll[Wlll1• Wtll.t!J !Wiii 
d4ulb(nlf Uln, -11 llll[Wflllll U'Wfl1ll14 41114!,tiwti W(ldlllj('WJl1ti funph(llll14 lf111luu1CiU14li[ .:.11lil1nli4lt IJll· 
1w11!i UlfL-1111111w1111lf, 11111' wlfl.lJ1 llLll 4um1111tiw41111•i111ti 4mtiLtiw: I• uiwmuiuluwti .:.nll411011t111111u1-
1•I• 114whwlll'wr14l! 4l!li4011. 111111 .:.nti411ti4111tl 4wmuvwu1Jl1 l•ti1'uwyl1ui .:.u14w11wlw u1t.11I• 4mtibliw, 
llt•ll 11tn,-111tl l•Lll•uw11t1wti 1J1Lll1 wlfLIJ1 iiLll . vwti .:.nu411L14111ii . u·1u1111J1lj lllfl, 111111u1111 l11l111tuu1tiwl1Lli 
.:.11u411Ci4l1 11111w1111lf l!Jll 1111 hLp1•l1li l1iiliilwylil1 .:.11tilt111t4I• 111111u11l1 u1111h1ulJ j111111411. l, 11lit111l1 1hul1u111-
11w411 ljhwlfwuwplf.11 l!lfl, -1111i 4UL11l1 1huljw(lqluljl1h 

·'' 

UpdnlJPWJ}lO }unplunPJ} 
(Cumoc:y board)' 
flliuu1f1111111111, llflfJ hw11-
u1winn11I t W[ldmJp/l tfln
fuwliwqtiwli .'f>flpur.Jwi) 
ltlllf1U[I . w1/bJ)1 tibt) (JUIJlll • 
lill1mpJ1116 mCibynq 1up
J1111p/I 6l11111111fu11lp: 



f:l[lp IU[llnW[ldnLJP/11/mJuw
liw[/uwli {/mpuli wqqw1/1li 

wpch11Jp/I li{/wu11Iwup 
:Pflpulfwt} t /1111/WJW[/wli/ig 
gwa11, w11wpwlimiI t wptn
w11dn1Jpfl 1Jb:f>f1g/iu1: '-lqW[l-

qwliw n2 UJW/umliwqwli 
ul.i /nL[/Wli, pwli/1 11/1 JJW
I/IUJlWgfllib[ll] dqm1111I bli 

dbnp pbflb[ w1[btft zwm 
IU/llllWJJflli W[ldnljp, 11[1-

UJbUqfl wnlium1p ljwmwpbli 
IU[ILnlUUWhifwligfllib[Jfl 

/Jbu1: 

, 

tlPSUPcJ-OH3.CO-P. q. "UP. ~UUSUSOHTQ ~U'-lUUUPUlJ:Cfl.'-lUt>P.8 

BUt>P 

Q~ 

ll.pmwpdm.JflP 12wGwl.j[! 
'l-l:i:p]1g ]1 U1 

UpmwpdlllJl'P 
wnw2wpl.j[! 

UpuiwpdmJflP 
uiwlnuG2wpl.j[! 

UJ.WCiht llJlWtiwLtwCi pwqwpwLtwCi wCiLtwtumpJntCi[!, npf! hwl'iwtu mqhltgqmu t 
pwpop }1Ci:f>uwgflwJntl: UJu umpwmhq}lwCi h}1up t qwnCimu wqqwJ}lCi wpdmJp}l 

tflntuwCiwlttiwCi qntpU[! zntltWJWl.twu hwt.J.wuwpwqznt.J.wo tiwqwpqwq}lg pwpop 

:f>}lpuhtm hwuwp: 

hpp l:ipq}lpf! :pppumu t pp wpdntjp}l tflntuwGwquwCi qmpu[! zmqwjwqwCipg 

pwpop UWi.tWpl}Wi.tfl t.J.pw, WUJ.W UpWOWUWUWi.t :Pflput.J.ntU t WptnWp011tjp}l tfln

tuwuwquw(i Ltmpu' zm4WJW4wCi}lg gw()p uw4wpqw4p t.J.pw: UJU pwqwpwLtw

CintpjntU[! OWJpwhhqnphCi qdt.J.wpwgGmu t Citp11f1Ci nhqltqhCitnCihpp hwuwp tfln

tuwplthL }1phCig wqqwjpCi wpctmJpCi wpmwpdntjpnt.J.: J!wCip qhn hp4P}l pwqw11w

gpCihpf! iUU Ltwpnq wqwm otnp pbpht mpmwpdntj}l, WjCipwCi PP~ hCiwpwt.J.np 4L'1-

Cifl wnt..umtp[!' wpmwuwhuwCigplibpp hhtn: <!.tmLwpwp, tp4pp up2wqqwJpCi w

nt..m11p owt.J.wm 4UJ.w4wu}1: 

Oqmwqnpahtntl '1-nupCi}14JwCi hwCipwu1tumtpJwCi op}luwltf!, GI.twp 33-8-[! 

gmJg t mwLJ1u tflntuwuw4uwCi 4mpuJ1 qhpwhul1uwCi hhmt..wCipCil:ip[!: h11p pwqw

pw4wCint):lJWUp :f>}1put.J.mu t wpmwpdntJl'lP CiLtwmuwup UJ.bUnJp tflntuwCiwquwCi 

4mpu1f hwt.J.wuwpw4znmpJmCi}lg gwop: '1-pw wpqJmCipmu rµ1upup4wgpCitp}1 

UJ.tuhwCi2wp4Ci wpmwpdntJPP CiLtwmuwup LtqtpwqwCig}l wpmwpctntJp}l wnw-

2wp4pCi : 'filtmCi tflntuwuw4uwu l1mpup hwuwqwpqmu wptnwpctntJJlP UJ.WhwCi-

2wp4p wt.J.twm4£! qhwuqtgGp ri.nu}lCiJ1.4JwCi UJ.hunJp tflntuwuw4uwCi ljmpufl }1-
2tguwCi[! up2wqqwJ}1Ci wpdntJpLuJpCi zmljwJmU: UpmwpctmJpfl q}1Ci[! Ltwl'ip 

P r l'l9 liflCii L Pe•: .'.bppul[wa Lt mp up qhU}pmu uw mhqp itP muhCiw: <l>ntuwpbCi[! 

qnupG}14JwCi pwqwpwg!1Cihp[! LtmubCiwCi wpmwpctmJpp qh:pflgfnn (Qd-Qs): .f!w

Cip np u11wup Ltwpnq tu umwCiwt uflwJCi wpmwpctmJrti Qs utiwtlnp, qpup htm 

CipwCig wnhtnp}l owl[wl[! ltCil[wq}l (Qe-1'19 ot1CiiL Q5): liJL tunuphpnl[, pwCip np qn

u}lCiflltwgpfihp[! ihCi 4wpm1 gwu4wgmo owl[wLJ1 wpctmw wqwmnphCi tflntuwCiw-

1.tht wpmwpctmnmtl, tULLtw Ci11wup ibu l1wpm1 wpmwuwhuwCigf1Cibp}1g gwuLtw

gwo t] wCiwLtmr Jwtip wll{pwllpubp ·qllbt: 



fl.hwpqb, hpp t.flnJuwfiwquwfi qmpu)l lfbpwhuqnttI(!, npUJ.bu qfibp)l lfbpw
huquwfi alt, wnw2wgfimu t qb!p)lg)lm, WUJ.W ult zmqw 4wnw2wfiw: Updntjp)l 
zmljwfi WJU qwfinfi)lg pwgwnntpjntfi 2.t: Opp qmp qfintU hp Up_ hpq)lp, nptnhfJ. t.fln
Juwfiwljuwfi ljmpu[! lfhpwhuqlfmu t, lt um]lUJ.lf wb hp flfi2. np ublt}lfi Jufiqpht lf w-
6wnhtm wqqwJflfi wpcJmJp lt t.flnJuwpbfifi wnw2wpljmu hp ohp wpmwpdntJp[!, 

WUJ.W fizwfiwljntU t, Il[l 1'\IltP qnpb ntfibp ufl2wqqWJJ'lfi WJlcfnLJ})WJJ'lfi Ult zntltWJfl 
hbm: f"lfi2_12wfi Ubb t Ult zntltWJfl hwlfbtWlfOW[l(!, Wjfipwfi Ubb t bpltpfl wpcfntjpp 
!pflpulfwb ltmpufl zhqnttID hwlfwuwpwltznlfwb uwtiwpqwlt}lg lt hhmltwpwp 
uwhuwfiwt.flwlj t wnltmntJll! llJlU)l hbm: 

Ubp lfbptmbntpJntfi(! gmJg t mwLJlu, np !l>flpulfwb t.flnJuwfiwljuwfi ljmpul! lt 
npltt wpcJntjpfl 1.fmJuwplthLJlntpJwfi uwhUwfiwt.flwljlfwbmpJmfifi wpqhtwlfmu t 
U)12wqqwJflfi wnltmmpl! l.t uwMwfiwt.flwljmu uwpqljwfig hfiwpwlfnpmpJntfi(! 

-uwufiwq)lmwgmuflg l.t qwfiqlfwbwJflfi wpmwilJlmpJwfi wnwlfbtntpJmfifihp)lg 
oqmlfhtm hwuwp: fl.fi2.UJ.hu mwp)l!J>fihpfl, plfnmwfihp)l lt WJL wnltmpwJtfi uwhuw
fiwt.flwljmufibpfl uwhuwfimu[!. WJfiUJ.bu ti u)12wqqwJflfi qmJuwfiwljuwfi uwhuw
fiwt.flwljmtI[! 4]12hgCi)1 wpmwqpnqwljwfimpJntfi(! l.t ljhfiuwuwqwpqwlfcr U}lfi2.l.t 
1985 plfwljwCi[! ljmpmlj ljp6wmtlht tp WJfi hpljpCihp)1 pfltll!, npnfip lf wpmu tflfi 
t.flnJuwfiwljuwCi ltmpu)1 tlhpwhulJmu: 1985 plfwltwCi)1Ci 35 hpljpCihp wfigwfi lfhpw
huljuwCi, pwfi)1 np ult zmljwj)1 hwlfhtWlfOWJll! qhpwqwughg 25%-{!: 1995 plfw· 

ljwfi)1Ci qpwCig p)1lfCi )12wtl 9-fl: "Vljwp 33-9-I! gmJg t mwLJlu WJU 9-I! hpljpfihpl! lt 
CipwCig mCimbuwltwCi w6]1 mbUUJ.hPI! lfhp2)1Ci mwuCiwtIJwljmu: 1985-1994 ptlw
ljwCilibpflfi. Ufl2fllil! uhlj zCi2_]1 hwzlfnlf, ~\,U-u WJU hpljpfibpntU filf wqbt t UlWpb
ljwCi ublj mnljnunlf: J!wCi)1 np wnl.tmpfl l.t qwpqwguwfi lfpw t.flnJuwfituljuwfi ljmp

u)1 lfbpwhuljuwCi wqqbgmpJntCi[! pwgwuwljwli t. WUJW qwpuwfiwLJl 2t. np WJU 

bpltpfihpnul wnljw t lfwm mfimbuwftwfi )lpwlf)16wt.r 
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Ufl.U.2 uUSblfit.l 

"V2tGp, nr up2wqqwJpG wnL.mmrD uliwgwa 
qnronGGb[lpg wnw2pGG t, nrJ:! wq11mu t mGu1buw-

4wli tlbrwtJmtumuGb[lp tlJlw: <!.w2n1111 qtmtuu 44.b
rwpb[lp wwgmgp~ qn110-nGGt11pG, pwGp nr ubGp 
tlbrtmbbgpGp, pt pG~m n11112 tr411Gt11 ptu11qwtlw-
6mu bG, upG~11bn, UJmuGb[l[! 2w11muw4mu bG mGb
Gwt mGmbuw4wG umwqGwgpw (bmw6): 

q_lb.J fl. U lf<l> fi <I> ffHf 

I. lirmwppG wrctmwp 2m4wG pw[lO[l 4wquw-
4brll!tlw0- 2m4w t, nrmtri mwrpbp bp4pGbpp wp
ctmwGbp[! qG4_mu L. tlwtiwni.tmu bG: <l>ntuwGw4-
tYwG 4mpU[! up wqqwjpG wpctmwp qpGG t' W[1U1lU

htUJU1tlwb UJmuni.t: <l>ntuwGw4uwG 4mpu[! pmJt t 
mwtJ1u up tp4pp uu1wnnriGtppG «pwpquwGbp> wp
mwuwhuwGJwG Wll![lwGpGbpp qGbpG wqqwjpG 
wpctmwntl: 

2. llp2wqqwJpG wnL.mrnnY wGhpwctt2m t up 
4nqup wrctmJpJ1 t}mtuwp4muu qnpO[!G4bpn2 wp
ctmwntl: lill!J1WGpGbpp, 0WllWJnl)3JntGGb[lp L. wl1-
mJ14.Gbpp (ppw4wG L. '.ppliwGuw4tuG) Gbpumamu{l 

UlfU wnw2wgGmu t wpmwpctmwp u1whwG2w114: 
lf1mu 4nqupg, wu1pwGpGt11[1, aumw1mr1mGGb[lp L. 
w4mp4_Gbpp (pptu4wG L. :ppGwGuw4wG) wpmwhw
GmuG wnw2 t ptrmu wrmwpctmwp wnw2wp4, 
pwGp np wrmwuwhuwGgpGbp[! 4_lntuwGw4mu bG 
ppbGg wpdmJrl1 11n1wpntl' wpmwhwGtlwb Wll!
pwGpGtpu qGt1m hwuwp: 

3. UqqwJpG W(ldnlJrP t}mtuwGw4uwG 4mpu[! 
2m4w1mu hw4_wuwpw4zntlmu t, bpp GtpumauwG 
hbmL.wG1mtl wmu2wgwa wqqw1J1G wpctmJrp w
nw2w114l! hwtlwuwp4_mu t wpmwhwGuwG hb
mL.wGpntl wnw2wgwc) wqqwjpG wpctmwp ll!lU
hwG2u1p4pG: 

4. ti4mG tlrntuwliw4uwli 4mpubpJ1 htuuw4wp
qmu, bpp umtu21uGnu.\ l 11ntWJ1P wnw2wpl1p wtJ.b1-
gm4, (w(lmwpctmwl1 u1whwG2wp4p wtlb1gm4) 
wpmwpj1G wpctm.1p!1 2m4tuJmU, Wll!lU 11ntwpj1 4_ln
tuwGw4t!wli 4mpuli p2Gmu t: '1-w wpmwuwhUwG
JWG Wll![lwGpGbp[! L. wl1mjujGbp[! pwG4wgGmu t 
UlfU-p qGn[lqGhp\1 hwuwp, pu4 wuhpp4JWU WU(
ptuGpGtpu L. w4mj1tj_Ghpp tctu1Gtu9Gmu wpmwpj1G 
qGnr11Gt(lp hwuwf1: Urw htmL.u1Gpntl 4r6wm4_mu 
l UlfU Gtplim autuG otutlu•w L. LibowGmli t uipmw
hwGLiwG owtlwm, Li[1G~L. hwtlwuwpu142nmpJmli[! 
tlhf1w4wliqGtJ.mt1 l: 'l-ntLU[1[1 ll!LuhwG2w114P wtlht
g m lj (1 ( Ul [1 UllU pc.1111.1fl11 LU n w 2 lUJl 411 w Ljt1g mt1 b) 
pw1ll\ptugG111 u l. 11n1wp[1 tjrntuwGwt1uwG lpupuu 

turwGt1ntl GtplimO-mu[! L. quu1btntl wrmwhwGmu{l· 
uJ1Ci~L. hwi.twuu1pw42nmpJntG[! 4tltrw4wGqG411: 

5. ti4mG 4_lntuwGw4LiwG 4mpuhpp hwuw4w[1-
qmli u1qqu11!1G wpctmJpJ1 4_lntuwliw4LituG 4mpu[! 
pwpopwGmli t, hph' w) wpwq mGmhmu4wG w6G 
wpmwuwhuu1Gmu (Gtrp\lG w6J1 hwlihuwm) turw
Gmli t wrmwhwlimliu GtrlimauwG hwutuwm, 
p) GhpppG j1G:PuwgpwJjl uw4wr11w4G w4_btJ1 gwap 
t, pwG hwliwqnpowljgnq tr4pmu, q) GbppjlG ppw-
4wG mn4nuwrwmJ12[! pwpopwGw wpmwuwhUwGjl 
hwlituwmmpJwlip: .:.w4wnu14 11tll112mu wqqwJpG 
wpctmJp[! 4tctwGwGw: 

6. 1944-1971 p4_w4wGGbpjlG 2wm tp4pGbp m
GbjlG :ppputjwo 4_1ntuwGw4uwG 4mrutpjl hwuw-
4wpq: UJG 11tll!12mli, trp wrmwhwG4_wa wlllpwGp
Ghpjl, ownwJmpJmliGbpjl L. wt1mjl4_Gbpjl wpcthpG 
w4_bl'1 gwo11 t, pwG Gtpuma4_wou. tut4w 2m4w1mu 
wnw2wGmu t wqqwjpG wpctmwjl wnw2wp4J1 
w4_b19mlj: liJu 11tll112mu, tp4'1Pl! u1tmp t· w) wp
cttqp4'1 '111 wpctmwu, p) 4ptiwmj1 Gtplimomuu (qGp 
wnL.mpwJjlG uwhUwGm4_1wljmuGtp) ljwu q) 4_wpp 

4n2m tiw411npwqwpw4mGmpJmG' mn4nuwqpmJPp 
pwporwguwG h jlG:PuwgjlwJp wpqbttu4uwG Gll!w
mw4ntl: .'.bjlpu4_wa 4mpujl qtummu 4mpup ll!Wh
ll!wliuwGG m1111tlwo 4wpqw4_npnq pwriwpw4wGm
PJl1lU[! hm4wumpJwG ut2 t umGmu ujl2wqqw1pG 

2m4WJlllU wqwm wnL.mpp L. wM qpwritJ.wbmf'JWG 
LUll!WhntluwG uw411npwriwpw4wGntf1JWU hhtn: 

7. q_nwrwJpG hw2tlt42'1nu qGwhwmmu t 4_6w
pmuGtrp hnup[! tYp hp4rP9 UJntU{l: UrmwppG wr

ctmJrP 2m4w1mu wpmwpctmJrP ll!WhwG2wp4 
(4wu wqqtuJj1G wpctmwjl wnw2wp4) umtrionri 
qn11owppGt11u qpwGgLjmu tG n11ll!bu qtptm hnq
tlmoGtp ( opj1Gw4 GhptYmO-muu): tiu4 qnpow1112-
Ghp[1, npnGp umbriomu tG wrmwpctmwjl wnw-

2w114 (4wu tuqqwJjlG wpctm1p!1 u1whwG2wpt1) 2m-
4w1mu qpwGgtlnu.l bG npu1bu 4pt11pm hm14_w0Ghp: 

8. Uupm12mpJtuup tltiwrwJpli hw2tlt42njl pw
ctpGGbpp ujlwgmJ'IJmGGh[l[! hw2tlb42ni.tmu tG: liJ
ujlGpG' w) [!lipwgj14 hw2tll1 hwztlb42Jm, qmuwpwa· 
p) 4mll!llUHUlP hwztl!1 uGmgn[lfll}, qmUW(lWO. 

q) ll!w2mnliw4wG nhqhp4_Ghpjl hw2t!P hwz4b42'1nu 
t4htnp t hwtlwuwp 1pGjl qpnjjl: Uw4wJG up hw24_jl 
ut2 wnwGopG mwppbp[! t1wpnri tG GwL. ,1h1u2tlt
t12ntlti: Uj1 n1npu1jl qb:ppgjlu1G wnw2wgGmu t UJm

ujl wtlb19m4: 
9. Qmm ti4mG tlmtumGtul(UtuG 4mpup htuum

lJutpqmli ,1tG LJ1Gmu u1m2mnGw4wG nbqbptlGb11!1 
hw24P qnpow(lpGtp: U.1u u1tu.1uwGGbpmu [1Gpmg!14 
hwztl11 qb'.IJ!1gj1mG wnm2tu9Gmu l 4wu1j1mw1 hLu2-
tlJ1 1u 1jtq gm 4 ( L htu 4w mu l[[l): 



IO. 4nztn llJlWOwlJ.wCi pwqwpwlJ.wCimpJwGCi 
wCilJ.wCi)uwmhutUi wCigmu[! pwpopwgCimu t ppw-
1.J.wCi mnlJ.nuwllJlmJp[!, Citl_wqtgGmu )1Ci:Puwg)lwJ)1 
uwl.J.wpqwl.J.[!, ctwuwGwlJ.wtl_np 1.J.pl'.iwtnmu wupnq-
2wlJ.wCi U1WhwCi2wplJ.[! L. l:il.J.wum)l wl'.i[!: liJu qnp
ITTiGCil:ip[! U1Wtnl'.iwn 1.J.qwnCiwCi wqqwJ)lG wpdntjp)l 
l}m)uwCiwlJ.uwCi 1.J.mpu)l pwpopwguwCiG wpmwp)lCi 
wpdntjp)12mltwJmO: Pp htpp)lCi, qw wnw2wgGmu 
t l.f wUIPmwUi Citphnup L. [!Cipwg)llt hwztl)l qt:pp
g)lm: JupwCinq llJlWUwlJ.wCi pwqwpwlJ.wGmpJwG 
l}hUIPntU ltlitCi)l l'.i)lztn hwl.J.wnwl.f[!. gwap tnnlJ.nuw
llJlntJP, 1.J.wUIPmwUi wptnwhnup, wqqwJ)lG wpdmJ-

1})1 tctwCiwgmu L. [!fipwg)14 hwztl)l wtJ.l:il9m4: 
11. ~4wCi)uwtnhutJ.w1" )upwCinq :ppul.J.wt pwqw

pwl.f wCintpjntCi[! 1.J.hwCiql:igCi)l )lpwlJ.wCi tnnlJ.nuw
llJlntJPP pwpopwguwCi, lfwUl)ltnwUi Citphnup)l L. [!Ci
pwg)llt hwztl)l 11t:P)lg)lm)1: UCigmO[! 1.J.nzm :ppul.fwt 
pwqwpwl.fwGmpJWCi, l.fmGtGw hw1.J.wnw4 t:j>hl.J.tn[!. 
gwi)p tnnl.fnUWllJlntJP, 1.J.wUl)ltnwUi wpmwhnup L 

[!Cipwg)llt hw24.)1 wtJ.twml.f: 
12. til.fmG l.}ln)uwCiwl.fuwCi 1.J.mpu)l hwuwl.J.wp

qmu [!Cipwg)llt hw24.)111t1>)1g)ltn[! CizwCiwlJ.mu t l.f w
UlPtnwUi Cihphnup, )1u4 [!Cipwg)llt hwztl!i wtlhtgnt4[! 
4wUIPmwUi wptnwhnup: Uf14f1P [!Cipwg)14 hw74_)1 
qh:p)lg)ltn[! 4wu w4_t19m4u ub<)wu1tu ljw)utl_wi) t 
bpl.fp)l Cibpumu )lCitJ.hum)lg)lnCi hGwpwtl_npntpJmCi
Citp)l qpwl},-mpJmCi)lg L wqqwJ)lCi tuCiwJnqmpJwCi 
uwljwpqwlj)lg: c+pwtlJ12 )lCitl_butn)lg)lnG hCiwpwtl_n
pmpJntCiGtp mCibgnq L gwbp )uCiwJnqmpJwCi uw-

4wpqw4 mCibgnq tp4pCibp[! 4mCibCiwCi 4wlllllU1w1f1 
hwzl}fl wtlt1gm4 L [!Cipwgf14 hw1l}l1 riL~>flgflm: 

lfJmu ljnqu)lg PP1 411wtl.f12 f1Cil}tumt1gnCi hCiLU[lW
l}npmpJwCi L pW[lO[l )uCiWJilf"\lllPJWU uwljW[lflW41lll 
tpljpCitr[l 64n1Ci l.}ln)uwCiw4uwCi 4111put.rt1 hwuw-
4wrqmu mlitCimu tei 4wlllf1mw1fl wputwhnup L 11Ci
pwgp4 hw7l}fl wtJ.LtYnt4: 

13. eupwylt4 hw1tJ.fl l}L~IHJ)lutp L 4wU1ltmw1f1 
Citphnupp 4wlul}wb LCi 7whnt llwpLp ltlil}Luu1t1ylrnli 
O[lW4[lb[l)1 wn4wJ11tpJntlif1y ltwU1ltu1w1f1 liLphnu
Pll hwl'.iwtu l 04Ci111u 4wb[l bljwu111u1 mliLlJllll 
b[l4[1Cibpf1Ci, ll[lilUJl mliLli 4[1LUl})1~ l1lil}l.;uuit1ytrnli 

hliw [lW tl_npm Jl Jnt CitiL11. p w JY Cibppt11J tuliw Jlll\111 · 
fl J11LCiCJLpl1 4_rnp11 wnw9wp4, llb[lll[twtll.;t 4wu1t1uHut 
L ntlibCiw1 W[tWq w6: 

14. Lipp bp4lt[lll 1•11 w11th11JPfl 41ntuwliw4uwli 
4111[1ULJ Ntpumu t. JlllljWJW4wliltY PWlll\[1 uw4u1p-
11w411 411w (L; W[1U1W[ltlt11JPl1 tl111tuwll1u4uwli L1nq1-
up ,m14wJw4wlit1y ywbp uw4wp11w411 l}ptu), wu1tu 
wnwywlimu t. wpu1wptl111Jt1l• 11tH1yf1u1: .J'wltlt 11p 
Lf14Plt 11l.;tdt1tLCimlit.11p 4mlil.;liwli pit~ tupu1w11tllllJll, 
WUjW UltyLu44WJltl.J Wlll.;Ullll[I lUUlijlll 1-'ll,' lllliWlj 

4UiCitCi: <l>n)uwCiwlJ.uwCi 1.J.mpufl tl_hpwhulJ.uwCiCi m
qhl.J.gnu.l t wnL.mpfl 1"wtlwtCihp)1 lJ.pl'.iwtnmU(!, np[! 
hwCiqtgmu t wpmwqpwCip)l L hl.J.wlitnlt 1"wtJ.wtCib
p)1 4rl'.iwmuwCi[!: 

~UPBb.P '-lb.Plfl:f-.t>O:f-.@'BU\, ~UUU.P 

*I. bpt llillWfl(! wpcttqpqtl_mu t qtpuwCiwlJ.wCi 
uwpl.flt Cil.fwmuwup, )1Ci2U1ti'°u 1.J.wqq)l WJG BMV qCih
tnt wuhpltl.fwgm hGwpwtl_npntpjntGGbplt tl_pw: tiG2-
Ufb 'u 1.J.wqllfl wutp)llJ.wgpGbp)l qCiw() BMV-)1 pw
GwlJ.ntpJwG tl_pw: tiG2uit"u l.J.wqllfl BMV -)1 hwuwp 
wutp)11.J.wg)1Ghp)1ljwmwpwi)11IltWf1Wj)1G i)wjuutpp 
tl_pw: 

2. PG2U1h"u t 61.jmCi l.}ln)uwCiwlJ.tiwG l.fmpu~ hw2-
tlhl1zntlmu wpcfnLJfJlt zmljWjntU: lthwztl_bl.fz11J1° WJCi 
wtqpwGpCibp)l wpmwhwGntU(! L Citpum1"mU[!: PtU
gwmp)l p: 

3. bpt wnLUl[llUJ)lG hlllztlhl.J.zn)l qb:}>)lg)ltn(! Gzw
Ciwljmu t. Il[l ubGp Gtpumi)mu tCip wtl_blit 2wm WUJ

pwGpGbp qpujty, 12wG wpmwhwGmu hCip, wt4w pCi-
2n '1 t l}W tl_wm: 

*4. "UbppLmu mptl_w<) w1umuwl.J.[! u1wml1tpnui t 
UlLuppbp wpc.lntJplibp)l i.pn)uwCiwljuwG ljmpubp[!: 
<l>bmptl_wp)l bpljmultG lliltW(lli tctwGwgb"'t t, pt'° 
pwCiljwgb\ tuG4Uitul1wCi :pmCim)l hwubdwm: ti'Gi 
wpJL WJli :11pwliutm11.jwG :fipwG4n4_: 

UlfU-p 11n1u1pp tltntmupctbp[l 

llliq 1tnu l1 tu li :pni li u1 
:1>pu1liultw4u1li '.p[ltUli4 

<f>bm. I 

1.755 
0.1565 

<I>bm. 2 

1.746 

0.1575 

• 5. l;Liptu1111Llip. UlfU-p l1 Ul.iput1l1wJlt u1pcfnLJf)
lil.;[1j1 tlrntutulituljtiwli ltnt[luli tuqtuu1 Llllumu1litl.nui t 
pwy JntljlUJntt~: 1,zt.p. pt. r4Lup4tlu1lllihplty )llirn 
UtLULH6tun t111wnliw tqbt111Jt1 hwut.uwm 11n1w11p 
pwlil1w~1uwli (l.lhulituyutuli) htuutup. 

lll) Ul.iput1L1u1l1lllli lilUl!JlUIJl•Li [llit1Lpmp,1mlif1y 
UlfU-11 qlitUl) hn[1tuu11111 utu(lph[llt pu1litul1mpJwG 

tu Ci L', 
pt Ul1vu114u1Jt1q ~t\.iu1l1l\tull liunlrl1 UlfU-)1 

4l1mtllit.pl1 u16p, 
qJ tn.vut14u•Jlttl\ pu1pl'lp p1nul1u1Li ullll111uw111tnlJ

l-'l'· 11(1(1 tuptuli111tl l. lllll.1-lt vu111tupu1yt1lit1p!1li :pp
liu1litnul1tuli L1l.;p1111111tHilq1 ltwt11tu11t.1 tuJliu1t.11. 

qJ lllflt-111u !JlUO(I f1ptul1tuli urnlp1uw111111LJl?Ll. 
1111L1 tupLUli111L\ t. t\t1vu114wyt1lit.(lt1Li tlrnlutu11l.;11111ttt1(1 
I.; t[lq1tu0lq lllllllLiv tql1UllJ!I, 

LI) llli'lilJlll~J!Huli lllJl.,.mt\ l1 lttllJlllli qlil111p Ul11J· 

ut1L11u1111 t\, 



q) UlfU-mu L Ubpuf11.twJmu· f1G:Puwgf1wJf1 uw-
1.twp11wltf1 wou 2%-10%, 

t) mGmbuwtiwG tJ.bptwu Ubpuf11.twJmU, npu 
JupwGmu t ubpuf1ltwgf1Gbpf1G qGbt wubpf1ltJWU wp
mwqpmpjwG wuwwupGbp{!, 

I!) qpwtJ.tii f1GtJ.tumf1gf1nG hGwpwtJ.npmpJmGu 
Ubpuf1l{WjlllU, np{! JupwGmu t wubpf1ltJWU Gbp
qpn11Gbpf1G qGbt ubpuf11.tw1.twG :j:>f1puwGbpf1 wpctb
Pl'lflhpu: 

6. flwgwmpf1p, f1Gin'\ uupwgf1lt hw2tJ.ti uGwgnp-
11f1 L ltwlllf1mwlti hw2tJ.f1 uGwgnpq)1 qmuwp{! qmin 
01.tmG t}lnJuwGwtiuwG ltmpuf1 hwuwtiwpqmu qp11-
JWltwG t: 

7. bpltf1PI! ill ltwp1111 bpi.twp ctwuwGwlt [!Gpw
gf1lt hw2tlJ1 qb:j:>f1g\1m mGbGwr Uo1111 mGmbumpJm

Gu w ubawgGf1 f111 UtWPU1J2I! ryrnf1G, tJ.bp2f1G hw2tJ.11tl 
wnLmpf1 qb:j:>f1gf1mu LtmwGfl bpltpfl uGwGL1wguwGu: 
q_Gwhwmbp WJU UpU1p[!: 

8. Y.tp2f1G mwpflGbpflG UlfU-mu Gbppf1G ltw
tq}1mwlti twtiwu uwuu :Pf1GwGuwtJ.111n\wa t wpmw
pflG Gbprum11Gbpfl-lt1111u)1g: '1-puflg ltwlllflmwLti Gbp
hnupG Wlljwgmgn''tu t, wp11Jnp, 11p UlTU-fl mGmb

umpJmG[! hPtJ.wGq t: P.G2lllt"'u UlJl.,-I! ltltpowmfl flp 
uGpwgf1lt hw2tJ.ti qb:pf1gflmu: 

*9. bGpwqptGp, UlJl.,-G mGl1 [!Gpwgfllt hw2tlJ1 

qt.'pflgflm: 'V2tJ.wa t}lnt}111Jump.1mGGbpG f1Gzu1t"'u 
ltwqqbG uGpwgfllt hw2tJ.ti qb:j:>flgflmfl tJ.pw. w) UlJl.,
mu mGmbuwtiwG wGltntli[!, p) UlJl.,-mu Gbp1wm
uw1f1G hGwpwtJ.npmpJmGGbpfl tJ.wmwgmtl[!, q) wp
mwuwhliwGmu Gbp11[111tUtuJflG hGwpwtJ.npmpJmG

Gbpf1 twtJ.wgmuu: 
10. «UpmwuwhuwGgflGbpG wubpf11.tJwG 2m1.twu 

ht11t11mu t(i Wllj[1WGpGtp11tJ., uwtiwJG GpwGp 11wGl 
(b(i wumu flpbGg UjW2Ulll.lWUbtnt hwuwp: TlWlljn
GwgflGbp[!, btJ.pnu1wgf1Gbp[! L wpwpGbp[! 2wpmGw
Ltmu bG utt}lwltwGwgGtt Uubpfll1wu»: Q.Gwhwmflp 
WJU I}pntjp{!: 

* 11. l:Jpb wpmwmuhlituGgflGbp[! qflmbG UlJl.,-fl 
mGmbuntpj11tG[! L l)UI}LUIJUlllU tG flpbug f1GtJ.bu
mflg!1wGbpG WJGmbq, WlljW f1GzUjb 0 u UlJll LtwGq
[lWI}WilGW 11111wp!1 tJmJuwGwltliwG ltmpu)1 tJ.pw: 

P.G~lllh"'u l{t}lntutl.11 UlJl.,-fl £!Gi:iwgt1lt hw2tJt1 uGw
gnpq[!: 

12. UnLmpw1)1G hw2tJ.t1.t2nfl wtJ.trnmtm G2wutu
Ltn''tu t wpqJnp mctt11 wn11112 mGmbumpJmG: Mi
zn 't: 

* 13. 80-wl{wGGbp)1 u4qp!1u UU-U-u tJ.wpmu tp 
Lt112m 11pwuw4wG 12w11w12w1.tu1GmpJmG, 11[1[! quu1bg 
Gbppt1G f1G.'puwgt1w.1!1 uw4wp11wltu: 'UmJG QGpwg
pmu .'pbqbpw1 Ltwnwtlwpmp.1111 liG mCibp pJm2tl1 
uba qb.'pflgflm: nw~1wmpt1p. l1G,1u1b 'u t G2tJwa pw-

11wpwltwGmpJmGG wqqmu 11ntu1pfl t}ln)uwGwtiuwG 
ltmpufl L £!Gpwgfllt hw2tJ.ti uGwgnpqf1 tJ.pw: 

14. P."'Gz t J-fl Ltnpfl t:Ptltmu: ..:.wuwowJG qpwCi, 
wqqwJflG wpctmwfl tctwuwgmuG flGzlllh'u lttuqqfl 
£!Gpwgfllt hw2tJ.ti t.lGwgnpqfl tJ.pw: 

* 15. ntimG t}ln)uwGwtiuwG ltmpufl hwt.lwltwp
qmu ljmJuwGwLtt.lwG Ltmpufl t}lnt}ln)umpJmGG wtJ.

m11uwm lthf1lll114. hw2tJ.tl12nmu t [!upwgf1lt L ltwUIJ1-
mwLti hw2\1tJ.Gbp{!: tlf1'2m t W(ll}Jnp WJU I}(lnt.)p{!: 

16. bGpwqpbGp, bpltflpG mGfl .'pf1putJ.wa t}ln)uw
GwtiuwG l{mpu, npu lllw2umGwUjbu .'pflputJ.tua t hw
tJ.wuwpwlt2ntJ.waflg pwpop uwtiwpqwltfl tJ.pw: 
w) fl"'p qbuwmu Gtpumamuu ltltiGfl tctwa· uL 2m
Ltw1mu hwumwmtJ.w'a, pt"' lljw2mnuwll.lbu uwh
uwGtJ.wa t}111JuwGw4uwG ltmpuf1 qblljpmu: p) wp
mwhwumt.l{! ltltiGfl, tctwG uL 2mltwJmU hwumwm
tJ. wa lllw2m11Gwlljbu .'pflputJ.wa t}ln)uwGwtiuwG 
ltmpufl qbUjpmu: 

q) :j:>flputJ.wa t}ln)uwGwtiuwG Ltmpuf1 pw11wpw
LtwGmpJmGG f1G2u1b"'u Ltwq'lf1 bpltpf1 wnLmpfl aw
tJ.wLti L flGtJ.bumflgflwGbpfl awtJ.wlti tJ.pw: 

I}) p"'Gz bu umwamu, WJU pwqwpwltwGntpjntU{! 

Ltoqufl' )upwGbt mGmbuwl{wG wou: P.Gzn"'t: 
b) 4wpn11 b"'p pbpbt WJL lljwmownubp, pw11w

pw4wGwu1tu mctt1111flpp mGbgn11Gbpf1 wtJ.blti pw
pbhw6 :j:>flputJ.wa t}111JuwGwl{uwG Ltmpuu lljtUhlljw
Gn11 pwqwpwl1wGmp1wG GLtwmuwup: 

17. UITl..:. bpltpGbp)1g tumnGflwG tJ.bp2tpu flp 
wpctmwfl t}lnJuwGw4uu1G l{mpuu Ltwlllbt t qbpuw
GwLtwG uwpltfl hbm L tJ.wpmu t qpwG hwUWUjW
mwu)uwu I}[lWUwltwG pw11wpw4wGmpJmG: PGi
Ujb0u w.111 pwqwpwltwGmpjntGI! l{wq'lf1 tumnGw
LtwG u1tmwltwG apwqphpfl .'pflGwCiuwtJ.npt.lwG tJ.pw: 
PGzt4h'u WJG tiwqqfl flGtJ.bumflgflwGbpfl uwtiwpqw
ltfl L l{wtq}1mwLti 2mltw.1)1 qnpawppGhpfl tJ.pw: 

* 18. Y.tp2f1G mwpflGbpflG 2wm wubpflltwgfl pw
qwpwqbmGbp pGGwqwmmu tflG WJG 41wumu. 11p 
UlJl.,-fl GbpumamuI! nwlllnGflwJflg qtpwqtuGgmu 
t UlJl.,-flg nwlllnGflw wpmwhwGuwuu: 

w) ntimG t}ln)uwGwtiuwG ltmpufl hwuwtiwp
qmu hflup ljw ltwpahtm, np w.111 hplt11fl GbpumMwG 
L WJ1U1WhwGuwG awtJ.wtGbpu hwt.Iwuwptlmt.l bG: p) 

4wp11'11 bu wubt li)1 lljWUlOWn, pb flGznt lilJl.,-D 
Ujbmp t mGbGw wnLmpw.1)1G hw24.hlt2nfl qb.'pflgflm, 
wubup· nwllj11G)1w1fl hbm: 

q) bpp 6wu111Gwgf1Gtpu qGmu bG wtlhlti 2wm 
wubpflltJWU Wllj(lWUpGbp, ltltp6tumf1' W(l'lJl1P WJU 
UlJl.,-fl uGpwgfllt hw2tlJ1 11h.'pl1gflmu: P.G~11't: 

19. Y.tp2tpu mwppbp u1twGGbp bG u2wltt[mt.l 

wnw2flltw t.lfl pwul1 mwpf1Gt11J1G .'pbqbpwt pJm2bfl 
11t.'pflgfltll{! LJPOWUlb(tll hwuwp: bpp :ptqbpwt Ltw-



nwtJ.wpmpJntGt! hwtJ.wuwrwtuntJ.wo pJm2t mGp, 
Wl.ljW pGil.l.lPuP.~ wqqbgntl)JntG 4mGbGw WJG um4n
uwqf1ntJpp, 4wl.l.lPmww Gtrhnupp, t!Gpwgp.4 hw2-
4Jl qt:ppgptnp L 11DlWflP t}mtuwGw4uwG 4mrup 
tJ.pw: Pwgwmrt12 UjWtnl'.iwnGbrt!: 

• UuuiqwGp2ml. G2wa hwpgbpj1 1.4wuiwutuwGGb[1[1 uirlJ.wa 
bG .:.wlJ.htlJ.wa B-nu.I: 



S'-7SbUUliU'-7 
QUPQ.UBfi~lf 

q.Lfi~Iu bPbUfil.'70flPUbPflP11. b"t.( b ti U lfS p U 1i 

Opn2wltp hpoGwpwp ulJqpmGpGb

Pl!° ~pu4w1 l.t qpwow4wG pw11w

pw4wGmf JWG WUIWhmlmO{!, Gbp

ppG qGbpp tlbpwhutiowfi tlbpw

gmOJ!, up2wqqwjpG 2mltwJp mctb

pp qpowg mfimhumpJwfi pwgm

OJ!, ublltwl{wGmpJwCi flpwtlmCipl1 

L owufiwtlnp uhlltwl{wCintfJWCi 

WUIWhntlmUJ!, upgwl{gmpJWU 

umbqbmun L L11hutmpJwfi qbpp 

uwhuwfiw41w4mufi m tlhpwlltn

tumun, l{wpLnp bu wnn112 zmtiw

JW4wG' UlUUlbUntfjWG hwuw11: 

UlfL lJwfuwqwhp mumbuwtiwG 

hwztlbmtlmpJmCi, 199 lp. 

1. P.G~Uih"'u t hw2tlwpq4nui bqwommG 

J!UU1 bpqpGbpp: 

2. P.G~Uih"'u t mwppbptlmo otl1 zGW.G 

{!GqGn11 ttiwommG {!UUl bpqpGhpp: 

3. P.G~Uib"'u hfi wqqnto mCimbuwlJwG 

wl'.ip tflntfln}umpJmGGhpl! hqwomp 

ow4wpqwl{p l.t owpqqwGg ltJwGpl1 

tlJlw: 
4. ~wpmum hp4J1GhpJ! hwpumwGmo 

bG, op.G~qhn WflPWUl bpltpGhpn' WflPW

mwGn"'10: 

5. Opn"'Gp hG mGmbuwltwCi w6}1 hpu

GwtiwG WflPJntpGbp{!: 
6. Opn'"Gp bu mfimbuwqwfi w6}1G 

GUiwumnq l.t w2wl{gn11 pw11wpwl1w

GmpJWG 6Lbp[!: 

7. O"'p bpqpfihpfi hG pGnpnztlmli pwpap 

mGmhuwqwfi qwpqwgowop: 
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<I>nfuwfiwquwfi qmpup 
qmfuwpqtiwfi Ubprui 

(Exchange-rate conversion 
method)' lfbpnlJ. 11/I[} 

l[J111wm11u t u11/JWL b11lu1Ji 
W[ldmjp/1 uj1pwqqwjjlO 
lfwfuwOwl1uwO l{mf1u/1 

w11dbJJp. Om.1U bf11.{11Ji 
.:uu (l1wu .:uu (hwuw

fuwuu wqqw.1/1li w1111-
.1mOvuJ w.1£. uu111JwUm11. 

W.JOUJ/IU/10. /1li1u1Jiuj1li 
uu-u r1n1w110 t. 1if1wuw
l{wa uj1wlfn11J1 l/inf!rw11l1-

uwli /Jwifw[J: 

WUlllntpjntUI} tl4tllJ11tU t. n11 bplJ1nuqG11f1 pGtulJ~ntpJWU ubowt\wuGm
pjntGI}. lJbGuw4tuG hpU(iwl1wG UJWhwG2t\mGp(ibpf}· uGntGf}, hwqmum L. 

Wll(LUUU1LU[1LUU, obnp pb(lbtm hwuwp w2)uwmbt t 2wpwpu14wG 50, 60 L 
GmJG!rn4 70 ctwu: "4.bp2]1G bpl1m htupJmpwt\Jwl1Gbpfl QGpwgpmu, hwumwumtG 
mGmbuw4wG w!'i]1 hbmLwlipmj, f}(llllpJmGG twu1bu tllntmlbg ..:..1mupuwjpG 
Uubpp4wJl1, btl1mujlUJp. 044pwG!1tujp L UtUUJTIUPWJll pGw4~mpJLUG ubowuwu
GmpJWU hwt\w11: 1>u4 tlbp2bpu UpLbutuG UutnuJp up pwlip bpl1pGbp' ..:.wpwtlw
JpG 4npbwG, fit-w!1twGrm, ..:.nulp1liqu. U!1Gqwu1mpQ L lfw1w.1wG Ur2lm1b1wqf}, 
Gntjliu1bu mCibgwG w!'ip G4wmbt!1 mbUUJbp: Cl-nJWU1L.uwG wn4w uw4wpqw4-
Gb11D· 4wu1tlwo uGGqp, hwqmuU1p L. l11ugwpwGp hbU1, Ghp4wJmtiu hwuwptlmu 
bG l}GqntGblti L. qpwGg tlmtmuphli, wp11.1mGwpbpw4wG pwpop h4wtimU1 mGhgnq 
bp\.ipGbpmu wu1rnri untlnrw4wG [!UU1wGppG u1p11hG pu4 UU1whnq4mu t wuwnw
JpG wpowl1mpqGbp!1, Gnp ubpbGwGbp m t1 wtlhlti qbf[hgp4 wnwG6Gwu1Ghp qCih
tm L. hpbtuu1GhppG pwpopwqmJG 4ppmp.1wup wUJwhntlhtm hwuwp :PtiGwCiulibp 
hWJPWJPbtntl: 

UpL.UU1JWU bJ14pGhpmu up2U1 ~t. TI[l G4wU1tlbt h(i wnnq hl1wumU1Ghp L. 4hG
uwtiw4w1111w4ti ptupbtwtlmuGbp: CuU1 .'.bbttllu PpwmGp, wGqltiw4tuG zpGm
pJmGGhpp wnLmpntl qpwritlnri wz)uwmnq(ib[l]l pptu4wG t4wummf}, unm tlhg 
hwpjnt[1WUJW4' 1215 p. upG~L 1798 p., tj1wuu1wgp u(iwght t wCitl1ntl1n)u I: btlJln

U\lUJP WJl uwuhpmu UntJUU\bU, Ci4wU1tlbt t tuztuwmmctp tirw4wG b4wummCihpp 
GmJCituCiuu1Ci t!'iwgmu, CimJCipu4, tlbJlD Ciztlwo ctwu4bU1p uwhuwGGbp!1g 11mpu: 

5utop t4wu11tU1Uh[11} L. hwuwtnW(lWO Wf[j2WU111ll3JlllUI} upli2 WJCTU wn4w b(i 
uto uwuwup· ..:.wpwtlwJpCi h 4bGU1pnliwl1wG Uutpp4wJp, U:Prl14wJp L ..:.1upwtl
ltbliU1pnCiwl1wG UupwJp tp4pubpnnL l>Ci~n·\ npn2 bp4pCihp, npnCip up pwCip 
U1WUUWUJW4 wnw2 qmCitlmU tpG WflPWU111lpJWU ut2, pwpqwtlw6tgp(i tlhp2pCi 
U1WUUWUJW4Cibpmu. upCi2qbn UUW~]WOUbp[! 2wpmuw4mu b(i wu4mu Wll[J1ht: 
1'~G2 4wpnri bu wCibt 4wnw4wpmpJmGCibpf}· U1Cimbuw4wu pu1pqw4wnuu1Cil} w-

2w4gb1m UUJWU1W4ntl: liJU qppp ub2 utGp wCi1111w11wp6bt b(ip tlhpnhp2Jw1 L. 
upwCi wnCi2tlnri hwpgbp!1Ci: liJdU tllnpot(ip pCiCiwp4bt mCimbuw4wu w!'ip m pw11-
qwtlw6uw(i WfJPJnLJlUbp(i wtlhtP )unp[! L. pwqtiw4nriuw(ip Uhpn1111tl: 

br4rti hwuw)uwnu CibpppG w1111.1mCi12J:! (..:.L.U) mtlJwt tr4rl1 pCiw4ti2utpp 
41111upg hWJllbCitu4wCi WJ1U1Wf}[111lpjwG W[1U1Wl}J1WUpp (l1 t4wump) 0-wtlWLJl 

zwtjlwCif12Ci t: lfb4 2Ci2f1Ci [!U4Cinri ..:.L.U-G ub4 2G2tiu JlU4Cinri UIJ1U1W'lflWUpp ow
tlw1li t. L hbmLwpw11, 4bCiuwuw4wp11w4ti unmwtlnp gmgwuti2D: liJCimw
utCiwJ Cil1tl. hpp uh lip oqU1wqnpomu tGp ..:.L.u, f}UUl tp4pGtpp LUJ1U1Wf}[1WUpp L 
t4wumt1 hwubuwumtpjtUU UUJWtnw4mt. tunw2 t qw1lrn ut1 w4CihtUJU1 hpuGw

hwpg: 3mpwpwCi2Jmp tr4PP ..:.L.U-G hwztlwr4tlmu t U1tlJwt tp4pp Citpppli 

LU[lCTlllJrP ut1w4npn4: lfb12ut14WJP ..:.L.U-G ~wtjltlmu t UJhUllJntl, nwu1nut1w.1tiCiD' 
I1bu114, Cl-tpuwGpwJpU[! uwp4ntl, L LUJllll\hU JlUJ11llG1u4: ..:.wpg t owqmu. pCi2UJb 3 U 
t1wrtu1 t hwubutumt111ptuGg ..:.L.u otutl1u1uhpJl: 

UuhGj1g UJWJlq uhpnrm qw i.pnfuwCiwqliwCi qmpup i.pnfuwpqliwCi Ubpnrµnl 
h4wtlU1p gmgwGti2l1 tjm)uwp4mu(i t u11 QGqlnuCimp LUJ1Ullljpp: 

I. Phelps Bt'll\\ n. A Century of Pay: .The Course of Pay and ProJuctionin France. Gcnnany.SwcJen. the 
United Kingdom. and the United States (London: \1acmillan. 1%X) 



liJumbq mqqwltli JmpwpwCi2.1mp bpljpp ~\,U-p (ljwu ~UU) wpctbp{!' mpmw
hwJmtlwo WJll bpljpp wpdmJpntl, hwuwowJCi wpmwpdmJpp 2m4wJpCi, l}ln
tuwp44mu t up {!CiijhwCimp wpctmwp, WJCitajrnpG, pG~1.4pupG t um, llillWPI!: . 
OppGwlj' bpb wpmwpdmJpp 2m4WJntU pppmwCiwljwG :j>mG111 umbntJiCiq{! UU'L 
lliltwppg pwG4 t 1.5 wCiqwu, wuiw lJliwgJWl fchuqwtlnpmpJwG :j>mG111 umhn
tJiCiqntl wp111whw1111tlwo <!.\,U-G 1.4h111p t pwqUWUJwmljtlJi 1.5-04· UU'L llDLWPP 
l}lntuwp4tlbtm hwuwp: 

~CiwJwo bljwump hwubuwmmpJmGGbp[!' hpuG4wo l}1ntuwGwljuwCi ljmpuntl 
l}1ntuwpljuwCi ubpnllti tlPw, qmbt hCi 1wJCiwowtlw1mwpwamu,11pwGp dwuwCiw4 
wn ctwuwGw4 pwtlw4wGpG tuwpmup4 m 2l}1nphgGn'l tu: U)ldntJPp wpmwp
dmJpWJpG wpdbj;1p tlPw wqqbgmpJmG bCi mCibGmu upwJG uwhUwGwl}1w4 J;1W
GwljmpJwUp wJGtajlup w1.4pwCipGbp l.t ownwJm~JmGGtp, npnup wnl.t111pw-
2112wuwn4mu bu up2wqqwJpG bfJ.wuwljml. l.t tpljpGbpt1 up2l.t wlj111JitlGbJ1p, uwu
Gwtlnpw1.4bu, :J>pGwGuwljwG wlj111p4Citpp otnp pbpmumJ. l.t 4wownpn4: UtlbtJiG, 
npn2 bpljpCibp :j>ppumu b(i ppbug l}1ntuwGw4uwG ljnqmtpG WJU uwljwpqwljp 
tlPw. npG ppwljwGmu ljwpnfJ. t mwppbptlbt hw4wuwpwl.12ntlwo uwljwpqwljpg: 
Uju1.4pun4, wpdntJPP wpmwpcJmpwJpG wpdbp[I, CitpppCi 2m4WJTILU u1.4wnnfJ.p 
4nf1.Upg otnp ptptlwb w1.4pwGpGtpt1 l.t OWilWJOlj'ljntCiGtpp npn2w4p qwLlpJmfl.P 
2r2wCiwljCitpmu, ~p ljwpnTJ. hwGqpuwGw1 wpcJmJpp ppw4wCi qCinTJ.mGwljmpJwG 
tlumwhbtJi gmgwCipz: OppCiw4· upwJG WJCi. np Ubo f!ppmwCipwJp :j>mCi111 umtn
tJiCiqCi WflUlWpdntjpp 2m4WJillU obnp t ptpmt.l 1.5 um, 11n1wp, ill G2wuw4mu, 
np WJCi lJliwgJWL fchuqwtlnJ1mpJmGmu obnp 4ptpp 1.5 wGqwt.l wtlhtfl pCiw4w
pwCiCitp, qtlwpompJmGGbp, bpbtuwJp tuuwupp wnwp4wCibp 1., WJI GuwGw111Jiu1 
WUJflWCipGtp Ill OWilWJillfljntCiCibp, nppwCi np t.ltl.1 um, llilLWfl[I lJliwgJWL '\.,w
hwCiqCibpmu: UJ'l pu4 UJW1111'.iwnn4, l}1ntuwCiw4liwCi 4mpun4 l}1ntuwp4uwCi t.lbpn
lliltl hpuCitlwb t4wum111Gbpp hwul.;ulummpJntGGt.;p[I 111Ci111buwqt111Cil.;p!1 1112w
GwljGhpmu hwuwptlnuS hG n~ lUJGpwCi Ciu1w111w4whwpt.llup: 

up4pGbpp up21..t t.;4wummlit.pt1 hwul.;uw111111pJmGCil1pt1 Ciu1u1111wl1ntl u1Ci111b
uwqi.;111Gt.;pu wtll.;tJ1 7wu1 hwtlwCimpJlllU LG u1w1}m 4CinrimGw4mpJwG hluuw1H.lt.

pmpJwG utpm1!1Ci: 
Q.OnqmOwl{ntpJWO hwllwpdbpntpJwO llbpDl}[! htuut.utummu t. mwppbp tp-

1.jpCil.;pp 111CiwjpCi 111CiutLu111pjntCiliLpJ1 411IJU)ly lit.(IV)lli JlllltlUJllY UUtlUl!WO lUllt
pwCipGLpp l.t ownwJntpJmCiCil.fllt 411u411Lu1 qwupJm'lf• 6l1np pL11uwCi wru.lt.pGt.1111: 
QwUpJill'lP uL9 UUHUO JlllflWPWU~Jlll(I WUl(llUli(.l tuntlu1i) I . .:."LU-p ut.2 mti!Jywi) 
111buw4w11wp 4Jnpti hwuw1.4wu1wu)uwti: QwlipJ111rlJ1 lH1n(.l pL[1ilwti w111.ILp[1 hw
uLuwuttlmu t. Ul1wyJlUl '\.,whwli4uL111mi LimJG qwUpJnt'lP fllllllllllUJpli wpt.ltapp 
hLUl: l.Jpp npn2tlm u l Jill (IW(.lWU.'Jlll(I lif14Illl W(IOlll Jfl)I 1 t111Li4f1l.Ul qwup Jllll\ll 
UJWJUWUUL(llllU) 4Ci11qmtiw4111flJlllU[I, WJll t1Li:V11puwyf1Luli llljUllUljll(IOlllllt\ l tUJIJ 
bp4ptiLpp .:.-u U-G ut1 (lUIJhWUlll (I lJllWllw4 wli utumlllflllll ( 0(1!1LiwL1 UU'\., fllll lll fl) 

4111tuwp4uwti hwuwp: 

4.Lip9)1 ti ul w 11l1Li Lp l1li 1{1t,(j u f 11tlwLiI1wJ11 h w u uq u Lll lllU Li I 1 1u2t111u u 1 u1 l1l1~1 Li t.11 
fl-npLflUl UwuL(IUfl L Uiwu .:.Luu111Lip tlli111111ot.y)1ll IJlHUlJJWl lt4t1l.i11l1 Llf1ti1ul11u-
4f1W4wti <t-(IUJUUUJW41• ill• O(lU14fl(l, ll(lfllll u4u1wq11(1iJLll1lf 4li11q111li1ultlllPJLUli 
hwuwpJtipn1pJwli l.\tiflll!Jll u11u1 I SO t.11411liL11I• Lup1111uruuulip11 hw1\tit\wmtt1m 
htUUW(I~: °L4Wfl 0\4-1-llLU lilif14LUJUJljllllHi I tltip11hfl,lJLUl tJ(IU1qpl1q LllifllJLILLIO llJlJ4 

~ l!ulJCJI Su111111"" Ala11 lk,h111. ·· 11i-: l'l"llll \\uol.I l.11>k, 1\l.11~ '>1 \11 I '(•,111dnl \,·1 ul l11k111<1lit>ll;tl 

( 1H11pi.t11·~1111'>. l 1J'\O- l 1J1'.X .. C)u.111uh J1HJ111,d 11f l 1..1111l•11111. .. •• (\l.1\ PJlJI J pp -\~: \t.s 

q.Cinqmfiwljmp JWfi 
hwllwpdbpmpJwfi llbpnq 
(Purchasing-power parity 
method)' llllUflpb/I b[1IJLl[l

litq1/1 lll[llfllUf/[IUJUJ]libflfl 
/11111Jt. ll°Ullllfllf>.JIUU tl°bplllj.' 
lA1r1v/1li 1m4wlibf11111I 
llf lfl! 11111/1 Ill U/[llU lip {i bflfl 
111111!" <)11111111 ;mp ;m lilib11fl 
t/lllll"J'Jllll/ dbtl/] ptJ11b1111 
/r111tl111f1 111111l11uliytf m1 Jiil -

11111vwli.•Jlllfl 11111d111111/1 
tft,;) Ill/ •.1111 Ii Ii Pt/ Ill llHI 1111;}-
1/11111" t llltll(IJ'l•[I 111/ldllljtJ
li /1/1/1 / rtUfllU pl'[l Ill I/ Ill Ii 
,, Ii 111/ II t li 1111111 LJl.J W Ii 11[111/
Ll ut Ii lrw1hu11 U;li111trt.111l. 
Ill J ti u I t.1ItJ1, tu 1111/ /11 /1.J Ill Ii ti 
tltj tll UHJll/H) 1/ I It tf f. ) Ill/ I ILi -

j!lllli.'Jlll/I li[lllJl/1 ..; l, L! 
(l/fllll ..; I! I!) [1li1Jh1t1lilll/I 

lll/lllllt.J/1/1 11/11111/1111/1 t/lll

/tlltl/11/llitlli /r1111lll1/I): 



1994fct. bPllfl.l,lJPffHf Ul:7li C'VOfl. ~ucq_n~ UPSUL)..PU'VJ!C 1985fct. L)..filllflfi~ (CUS 

q. l,fi£Ul1'-VUtifi1'fct3U'V ~UUUPO-b.Rfi1'fct3U'V Ul:7fctfiL)..fl.) 

U1112wu1 bfll111Gbp 5wap bl1Lu1fo1m[ bpl111Gtp lJ11 \> ]1G b4wumml bplu1Gbp Pwpofl bljwuu1m[ bpl1pGbp 
($1200 UjUlljWU ($1200-4000 mwpbl1wG (54000-10000 UlwpbljwG ($10000 t.. w4_btl1 

U1u1pbljwG bljwumU1) bljwLY1llU1) bljwumU1) u1wpbljwG bljwumU1) 

Ul:ilj 2GLpG Ul:ilj 2GL]1G Ul:ilj 2G(]1G Ul:ilj 2G(pG 
uGl.JGrn1 QGljGn11 uG4Gnll QGljGn11 

bpl1]1p <!.L..U bpl1ti11 <!.L..U bfll.Jpp ..:,L..u bpljpp -!. L.. l!. 

Qwl1p $ 300 <!.Gfll1wumwG $ 1335 P[lwqliLJiw s 4118 ra-wJ4_wG s 10152 
SwGqwGpw 470 O-nu~j1G]1w 1400 Lbhwuurn1G 4150 t>nttuG11pw 10640 
lfwt11 495 lTJwljt1uU1tuG 1435 0-mutuUUlWU 4200 L..np .2htwGajlw 12240 
Qwuppw 525 PwGqtWflh2 1575 Upp]1w 4270 1-.mwLJiw 12920 
<!.wp13]1 534 l>]1ttJLq]1GGbp 1720 ra-wtitwG11 4450 U4_umppw 13250 
lfw1w4.P 534 Pntl14_pw 1730 <!.mGqwpptu -l720 Ul:ia Pp]lU1WGpw 13430 
fltqwGT}W 570 '.:>jlliwumwG 1865 '.:>bl1.1]1w.1ti L..tiritn11uGT}Gbp 13505 
lfw11wqwul1u1p 605 bqpUJUlllU 1915 <. w Gp w UJ b U1 n LJ3 JmG 4800 Pbtq]1w 13735 
Unuwt11 - 653 lTJwpwqtJ.w.1 2209 PlllLll.WPllW 5000 l>]lwGupw 13910 
L..]1qbp 726 q..4wmbUWLW 2303 '.:>titli 5250 C4_bajlw 13930 
0-mwGriw 762 t>G11nGbq]1w 2310 UpqbGU1pGw 6025 UpGqwL4mp 14415 
.Qbu]1w 894 '1-nutiutiLuwu Ul:ipu]1ljw 6260 '1-wutiw 14800 
L..]1qbppw 960 <.w Gpw uitmm13 JlllU 2322 4.bubumb1w 6395 q..bpuwupw 15005 
Liwubpmu 975 lTJbp m 2390 lfwtwcLJiw 6510 tiwuinupw 15105 
q..w(iw 975 litd[l[l 2700 .:. maw u U1 tu a 6783 UL[umpwUiw 15169 
l..hUJWL 1005 tlj4_WT}ll[l 2860 '11npmmqwt11w 7685 C4_b.19wppw 15980 
Linm ajl4.mwp 1065 <!.wpwL[Lu:jlp]1 luwG <!.wpwl[w.1]1G L..npl[bqpw 16589 
Qpupwp4t 1162 ~w(ipwtqbullllj'}JlllU 3025 Linpbw 8565 LiwGw11w 17510 
L..pljwpwqmw 1165 Lin1muppw 3495 PU[1WJbt 9970 <.nGljnuq 17832 

PflWU 3650 Pu u1w (i ]nu 9990 Ulfl.. 18850 
ra-111 [11211 w 3665 
Linuu1w-O-plju1 3785 

llrtpJnLPU Robert Summers and Alan Heston. Penn World Tables (Cambndgc· National Bureau of Economic Research, l 994):U.ju 
1.ml.JwLCibp[! 4wJj1Ci tlj1Gl L. 1992f. : l994p.-j1 hwtlu1p Gnpwgt[bL t hbT\]1G1u4Gbpl1 4rn1tlpg: 

ptJ.w4wCip ut4 2CilJ1 hw2tJ.ntl .:.-vu-11 mtlJwtCih[l[! (hw2tJ.wp4tJ.wc) 1985 ptJ.w4wCip 
rpltWJlntJ.): liJU mtlJwtCibp[! tJ.4wJmU hCi WJCi Uwu)1Ci, np Uh4 2Cil)l htu2tJ.ntJ. .:.-VU UW-
4wpqw4Ci (!UUl t114pCibp)1 mwpphptJ.mu t : 1994 ptJ.w4wCi)1Ci UtihpJ14wJ)1 U}lwg
JWL "LwhwCiqCibpp ub4 2Ci~)1 hw2tJ.ntJ. UlWflhljutCi .:."LU-Ci (hwztJ.wpljtJ.wa 1985 ptJ.w
ljwCip 11ntwpntJ.) ljwqubt t $18,850: .:.nCil1nCiq)1, 4wCiwqwJ)1, "LnptJ.hq)1wJJ1, CtJ.bJ
gwp)1wJp. U4umpwtJ1wJJ1, 'fiWUJllU)lWJJl I.. Q.bpUwCipWjp Uh4 2£i~p U1WJlh4wCi 
.:.-VU-Ci qCiwhwmtlbt t wtlbtJ:i pwCi $15,000: P hwljwqpmpJmCi Qw)1p)1, SwCiqw
GpwJJl, lfwtJ:i)1, Qwtip)1wJp. <!.wJ)1p)1)1, lfw1wtl'1)1 t. OtqwCiqtuJ)1, ublj 2ul)l hw2tJ.ml 
mwpbljwG .:.L.U-G 4wqtiht t tutJ.btJ:i pp~. pwCi $600, np[! ljwqumu t UU'V GmJG 
gmgwup2)1 u)1wJCi u)1 t)1npp llwul!: 



Ubl.i C'U0f1'U C!'Ul.i'Ufi~ UPSU6l-PU'UJ?f1 ~UUbUUSfif-J()-Sfil-'UC! 

SUPJlbP bPl.iP'UbPf1 ~UUUP C!US cJ>OiuU'UUl.iUU'U l.iOl-PUf1 
Cl>filuUPl.iblPOl-J()-SU'U b'l q."Ufi~l-'UUl.iOHuSU'U . 

~UUUP~bJ!f1Ub.(()-06l-'UbPf1 

UJ14PPI! 

~Ciqltwuuifufi 

~ltfiwuuiwfi 

lihufltwfiq 
f!pwqfllflw 
Ub~uflltw 
Upqtfiintlliw 
~nfiltnfiq 

Ubb PpfluiwCi)lw 
l>pwfiuflw 
q.bpuwfiltw 
um, 
1iw111nfi)lw 
Cl{bjQWJlltW 

I 993IJ.-J:ifi utti zCitltfi ufi4fillll ~uu 

<l>ntuwfiw4uwfi 4mpu)1 
lflntuwrtittimtIJJWCi 

$ 300 
490 

2,110 
2,930 
3,610 
7,220 

18,060 
19,300 
22,490 
23,560 
24,740 
31.490 
35,760 

Q.Cinqmfiw4mpJWCi 
hwuwpcJtpmpJwCi 

$ 1,220 
2,330 
6,260 
5,370 
6,810 
8,250 

21,560 
17,210 
19,900 
16,800 
24.740 
20,850 
23,660 

UubOftg Wl\PWUl bp4pObp[! (mwpb4wa $I ,200 UJW4wu .:.1..U mObgnq) 

q111Glfmu bO ~flft4wJmU: lTJmu 4nquftg. pwgtUnntpJwlip Uttu111pwtflwJfl, "Unp 

£2btwOqftwJft, 1iw1.11nOftwJft, .:.na4nOqfl, UflOqwUJmpfl L fa"wJttwOft, pwpC\p b4w

ll111ntt hp40hp[! qmOttmtI b(i lJtlpnUJWJnlli L .:.JmufluwJftO l!.ubpflltWJmli : .:.wpw

lfwJftO L la:bOmpnOw4wO Uubpfl4wJfl L UuflwJfl uOwgw() hp4pObp(1 hftuGw4w

OmtI 11wulfmu bfi tifl2flO uw4wpqw4fl0. $I ,200 liftGiL $10,000 uhl1 zG~flfi (1040nrt 

111wph4wa h4wtimuiObpntt: 

UpllJn'°p ubb mwppbpmpJmCi t wnw2wfimu h4wumj1 hwubuwu1mpJLuCi hpl1m 

ubpnqGbpfl' qGn11mGw4mpJWO hwliwpdbpntpjwU L wlfbtJi tWJGnphO 4flpwnlfnrt 

ijlnfuwGw4uw(i 4mpunlf ijlnfuwp4tiwO ubpnriObpfl W(l'ljntfipwjflG UltlJwtOhpft 
uf12L: lltp2f1Ci tnwpftObpflU, <!.wllw,'fllW(lhWJflCi pwti4(1 bp411Ubpfl hu1uwjmunti 

wqqwJftCi WflllJnLCipft (.:.UU) qCiwhw111uwCi UUJwu1w4ntl 04mw4n11llbg l! wmu-

2flfi, L' hp4pnpq lfbpnq(jbp[!: 1..4wf1 34-2-mu WJ•l 111lfjw1fibpp Cibp4tuJwglfuu) bu 

lifl pwOft hp4pfibpf1 hwiiw11: Splfwb plfLpf1 hwubuwumtpJnttitil111n tl4wJmtl bti. np 

lfmfuwGw4LiwCi 4mpumt lfmfuwp4uwti tlb11m1l1 uf1~mgmt wnw~wywi) zhqnttltib11l! 

hw6wfu tw4wu bfi: Opf10w4 lfmfuwUw4uwli 4mpumt lfmjuwpl1uwU uLpnriml 

ClfbjgwpflWJfl Llb4 z02f1fi o04tinl\ b4WUlllU1(! ( .:.UU) qfiwhwun(wi) t 45"1;.·ntl W· 

lfbtfl, pwCi lJllwgJWJ 1..whwCiqtibpf1lip: 1~ u1wppb11mpJ111li 4Lrmhj1z JWtfi. qlinfllll· 

Ciw4mpJWU hwtiwpdbpnt)}JWU ubpnrll} 44wJntU l. 1111 Ulfl, ut.4 zOiti h4w11n1u1(1 

( .:.UU) GmJGflu4 5%-nlf w~bLlt t C~LJYWllftWJfl ymywlif11l1y: 1..tltuliwu1tm, l}ln

fuwuw4LiwG 4mpunlf lfln(uw114Liwti uLpnt}ll YlllJ!:I t mwLltu, n11 tiwutnliflWJjl 
b4wlimtnfi Utn., b4wuu1j1y ub() t 27~';,.114, tlf1li11Jbll 4lin11111litU41lltlJWli hwUWll· 

cJLvmpJwCi libpnrm UJWfll.flllu l. nri 6wutntiw4tuli yml)wlif1111 zmtl~ I 2"1i ~wl)11 t 

um_, gmywliJ1zf1g : · 

lhiPJmpc!' The World Bank., 
World Development Report, 
1995 (Tables I and 30). 



fchltJL qwpqwgwb hpqpp 
(Less-developed countries 
(LDCs)' gwa11 bqwifmntj 

bf14flilb[1, 11f1110JJ h/nfaw
qw0111tf pOmptuq[lifmtf bO 

pOwq2111p.1wa wpwq w
tintj Li mau1bump.1wa tfbp 
qb11/12funq q.1n111wmOu1b
uw-mOw.10wqn{lawqwa 

ntn[lmntj: u11pbtfO WJU 

b114f10bpf} Ob11qw.1wgtjmtf 
bO n11UJbu qwpqwgnq 

b11qpOb11): 

Swppbpmf}Jmuubp[! hwll14wll}bu twt1wu bu, tpp hwubuwUlmpJmtiubp[! 4w
Ulwpljmu b(i PDLJl qwpqwgwb hp4p.Uhp)l 1..t wprumuwpbpw4wa bp4pubpp uJ12Li: 

<I>ntuwuw4uw(i 4mpunlj t.Pntuwp4uw(i ubpnrlJl ut4 2u2J1 t4wuU1p uw4wp
qw4[1 hww4wll}bu f:lbpwquwhwlllmu t f:lnLJl qu1pqwgtuo tp4plibpp 2r2wuw4-
ubpmu: Opj1uw4' <..li114wUU1WUp t.Pntuwuw4tituu 4mpuml t.Pntuwp4uw(i Ubf}nqnlj 
Ut.nwgljwo lib4 2U~p(i [!U4un11 t4wu11tU1[1 ($300) 4wqumu t qun11muw411lf'lJWU 
htu uwpctbpmf} JWU ubpn11nlj uwwgljwo gmgwuJ12J1 ($1,220) I /4 UlUU[I: <I>ntuw
uw 4 uw(i 4mpunlj t.Pntuwp4uwG ut1rn111! 44wJmU t, np UUU ut4 2GB1u pwltpu 
[1G4un11 bl1wumw11 82 wGqwu pwpop t .:.G114wuUlwuj1 ut4 2u2J1 t4u1uU1pg, uJ1Gi-
11tn qun11mGtu411lfljWG hwuwpc.lbpntf}JWG ubpn11u bGpW'llllllU t, np UIUbpJ14JWU 
gmgtuGJ12[1 qbpwqwGgmu t hG114w4wupG uj1wJG 20 wGqwu: P.G2 ljbpwpbpljmu t 
~pGwulllwGpG. wu1tu WJUUlb'l 2t11muubpG tt wljt1I1 Gl1wt.nbtJ1 bG: <I>nfuwGw4-
uwli 4111punlj t.Jrntutup4uwG Ubf}n'1J1 uJ12ngnlj hw2ljwpl1ljwo ~pGWUUlWUp ut4 
2G,1J1G DLi4Gn11 t4wumu1[1 4wqumu t qurn1mGw4mpJWG hwuwpctbpntpjwu Ubf}n
flnlj uUlwgljwo pljp uptUJU unw 1/5 uwu[! ($490 Li $2,330): <I>ntuwGw4uwG 4mp
unlj tjrnfuwp4uwu ubpn11J1 hwutu6wJG UUU ut4 2u2J1 t4wumt.nD 50 wGqtuu 
pwpop t ~puwut.nwGp ub4 2G2)1 t4wuU1pg. pu4 [IUUl q(inqmuw4ntf:lJWU hwuwp
ctbpmpjutu ubpn11J1' U)lWJU J0,6 wGqwu: .:.wuLU[lJW pt pntnJl flOlJl qwpqwgwo 
bp411Gbpp hwuwp, GbpwnJWl fchuJ11wG1lJ1, Ppwqt1LJ1wli, Ubpup4wG Li UpqbuUlp
GwG, qun11mGw4m13JwG lnuuwpctbpmpJwG ut1rn1111lj ut4 2GiJ1 t4wump qGwhw
mmuGbp[! G4wU1blJ1 l1tpll}nlj pwpop bli, pwu t.PntuwGwl1uwG 4mpunlj t.Pnfuwp4-
uwG Ub13nqnlj hWUlllll}Wt.nwufutuGwpwp ppw4wliwgljwo qGwhwt.nmuubp[!: .!2w
li)111bn uun.[bpwjpG UlUt.nbumrJmG[!' ubpwnJWl tUf1U1Wflfllllf}JntG[!, UlUWJpU Ul[IG
UlbumrJmGGbpp n1npU1[1, rmn qwpqwgwo tp4pGbpmu 4wqumu t [!uqhwGmp 
Wf1U1Wflf1WUpp qbptu42nnq uwuGwpwctpli[1, Untjupu4 qGn11muw4m13JWU hw
uwpctbpmpJWU ubprn1G twll}bU pbpwquwhu1mmu t WJil tp4pubpp 4tGuwuw-

4wp11w4J1 gmgwuJ121!. hwubutuUlwb wtJ.btJ1 qwpqwgwo 2m4wJw4wG UlUUlbum
r1mGGbpl1 hblll: .!_tuutGwJG 11bt4u, qunqmuw4mpJWU hwuwpdbpntf}JWG ubpn
qnlj uUlwgtjwa gmgwu]12I!. WU!f1wuputpp qGtpli wplllwgntmu t wljtu1 l}Gqhw
Gmp (uJ12wqqw1J1G) uw4tup11w4nlj' wnwGg hw;itij1 wnGbtm JntpwpwGLJnt[l tr4-
f1P ,'Wtj1wuJ12ubp[1: ~bmbwpwp, wambuwqbmabpft qbpwlJ211IlIJ. UWU[] hwl[wmnuI 

t, np qtimzm6wlJnzp;wa hwuwpclbpmp;wa UbpDIJDI/ Ubl/ 1aw blJwump qawhw

wniiI[] hwuwpl[nzu t wl[blft 6UJwinwlJwhwpuwp lwr/Jw6ft2, pwa wl[blft zw;fin
pba wwpwc}l[wc} r/JnJuw6wlJuwa lJnzpunl[ r/Jn]uwplJuwa i.fbpnrw: U;a hwwlJw

UJbu 6ft21n t qwpqwgwc} bplJp6bpft b pDZJL qwpqwgwc} bplJp6bpft U]l~b blJwunzw

abpft b lJb6uwuwlJwPIJWlJ6bpft hwi.fbuwmuwa IJbU/J!DlUJ: 

b lj mGmbuwqtwubp[!, Li' u12tuwphJ14 utup11J14 hwawtu bG oqmwqnpomu 
«mGmtuw4wG qu1pqtugmu» U1bput1G[1 WJG ctwuwuw4, bpp wG11pwqwnumu bu 
p11LJ[ qwpqwgwa bpl111utpmu ut4 2u2J1 b4tuump wat1G: Upp bplJpft ~'VU-6 wl[b

Ift wpwq t WlfDlU, pw6 l[flp~]16jJU p6wlJlDlJJJD16p, WUJW pliIJwpdwlJl[nzU t 6wb 

ublJ lllliJ ~'VU Ubfunp;nzllp: flpUJbU lJwfin6, UblJ 16liJ ~'VU wcf[] ftp hbppft6 npw

lJwl[npnzu t lJb6uwuwlJwPIJwlJP w;z, LWJ6ftuwum gnzgw6]126bp, w;llUJftupa·pa1-

UJftu]1p ba lJjwapp mbmzmp;ma[], qpwqftwnip;nzaa m Wl1Il1J.Pmp;map: 

1 Uqql.pJ1 t\J1yl• t,Liu1t\;11u1libpJ1 uHupplq1111pJwli um11Jn1<1J1,• u11.(.1tutlibpJ1 htuuwp mt u Stephen L.Parente, 
Fdwan.I C. f're,rntt. "Chang~s in the' Wealth of· Nati011'". Quartcrlv Re\ le\\·: Federal Reserve Bank of 
Minnc:1polis. ,pr111g I lJlJ:l. rr :l-1 n. 



SuSbUUllUu U1i b'l QUPq.UBO:Hf 1102s 1 

QwpqwguwCi pCiwqwtJ.wnfl hbmwqnumqCibpCi wtJ.blJ:i. tWJCiftuwum hwu4wgm
pJmCi bCi hwuwpmu mCimbuw4wCi qwpqwgmu[!, pwCi mCimbuw4wCi wll[!'. Qwp
qwgmu[! uiwpmCiw4mu t ni uflwJCi wll, WJt CiwL pw2tuuwCi L 4wnmgtJ.wbpwJf1Ci 
ttimJmfuntpjntCiCibp, npnCip bCipwllJlntU bCi uwpq4wGg 4tGuwuw4wpqw4f1 pw
pbtwtJ.ntU[!: QwpqwgntU[! UJWhwG2mu t Ili uflwJG ub4 2Gifl hw2tJ.ntJ. wpmwqpwG
pfl wll, WJtL ctnqntJ.pqfl tWJU 2r2wGw4Gbpfl hwuwp (GbpWnJWt WJG uwpq4wGg, 
npnfig uf12L pw2tutln11 t4wumf1 uwuGwpwdflGGbp[! bwtJ.wtwJflCi wnmlintl qmCi[!
tJ.mu bG gwbp uw4wpqw4}1 tJ.pw) uuiwnnqw4wu wu1pwCipCibpfl wn4WJl1lflJWCi 
pwpbtlintumuCibp: U4GhwJU1 t. np tnGmbuw4wCi w6Ci m qwpqwgmuu pwtJ.wltw
GflG ubpm ltbpuintJ. 4WUJW4gtJ.wb bG u}llijwCig: QwpqwguwG hwuwp wCihpw
dtzm t wll: UnwCig hwumwmmG mCimtuw4wG wllfl hp4pf1 untJ.npw4wCi pCiw4-
inlflJWfi (CibpwnJWt mGmtuw4wCi 4wnmgtJ.wbpfl gwbp wumflllwCiutpmu qmG[!
tJ.111\) 4wpqwtlfi6wltfl L mGmbuw4wG :j>mG4gflnGwt hGwpwtlnpmpJmGGbpfl 2w
pmCiw4w4wCi pwpbtlinfumuCibp[! 4iJ:i.GbCi wCiflpw4wCi: 

Ub4 2Gifl .:.'VU pwpopwgmuG wtJ.htwgumu t ut4 wCiop hwuwp wuipwuputp}l 
L bwnwJntpJmCiCibpfl wn4wJmpJntCi[!. uw hfluGw4wGmu 4wuitlwb t mCimt
uw4wG qwpqwguwCi htm, npG tt ppbCipg Gtp4wJwgGmu t pGw4intflJWCi 2p2w
Gw4Cibpmu 4tCiuwuw4wpflw4f1 pwphtwtlmli: UJCimwutCiwJCiptl. 4wCi pwgwnm
flJntCiCibp: OppCiw4 1965-1980 ptlw4wCiCibppCi f!pwqfltflwli mCibgwtJ. hwumw
mmCi mGmbuw4wCi wo: PwJg WJGmhwG11bpo, WJutnbrt b4wumf1 pw2fumli[1 hwCi

flbu b4wtl pwtJ.wltwGflG wriwtJ.wqtJ.wb mbupntJ.: Uupn112w4wCi b4wumf1 wtJ.btfl 
pwCi 60%-[! pw2futJ.bt t pCiw4~ntpjwCi 20% 4wqunri hwpmum fuwtJ.bpfl up2L: bpb 
hwubuwmbtm IJ:i.CibCip, wuiw .:.JmufrnwJflCi Uubpf14wJf1LbtJ.pnUJWJfl4wpqwyw<) 
bpltpCibpmu pCiw4impJwCi 115 uwu[I 4w4unri Wl~bliwhwpmum tuwtlu tJ.wuu1w-
4mli t wupnTJ.2 bltwlimfl 40%-45%-[I: 1965 - I 9XO JnjtultluCilibpp [1Lipwgpmu 
f!pwqf11jlwjntU mbTJ.fl mCit.ywb mCimLuw4luCi w6[1 hwuwpJW pb ~11 WlltwhntJ.bt 
gwbp b4wummCibp mlibgm1 tuwtJ.Lpfl u1umLuw4wu 4.f16w4p ptupL1wtJ.mu: UJu
UJfluntJ., f!pw4JluiwJf1 mCiu1Luw4wG w6t1 ihwCiqbypby uiuu1Luw4wli 4wp4wy
uwG: 

lrb'VUfi~'VUlr S'VSbUUlrU'V U1iP ~bSbqU'V..R'VbPC 

ctwuwfiw411 [llipwgpmu qnpbnrt u1uuiLuw4u1li tueip ut.4 .'LI.'P ..:.L.U tueiu. L1w
pnq t zn2wtJlb1Jmpbli w411Lt L4wumf1 tJ.pw: upp t.p4pp ul1lt .'li.-l1 t.4wlhm11li u16mu 
t mwpb4wli 3.5%, WJU 44114liwu1wu144.11 ufituJli Lulll1li :!O unupf1li lH1Li: (riwli11-

pmp1111li. u1w114b1111 /11uuw11 M1w1.i1n/1 l111l1liw111w111/1t1wli 111w11/1tit.11/1 pwliw/111 

/Jw111Jwtf1111 t u1w114wu1Lu 70-[J puulwlit.1 t.111111/1 111w11t.l1wli wn/1 111t.1iu1/1 t/11w: 

Ub[J 1JbU/Vt11iI 70 pwdwliwt) 3 5, /JwtjwuLUfl t lU: l!jll ll'l'flll/J(I t.11pt.1W l/fl.'L/1111J t. 
70-ptj/1 UJW(l4w41111li l1wlinliJ. l.Jtf J11ul1wnwlJ11, Lpp t.1141111 l\l.lt tulil\f1 l.4tutiuif1 
w6f1 UlbUUJ(l 1.75% 1 .. llflW 4f14liWUJWUllfUluli htul\wp 4tl(lll1Huliytlfl 40 UllLIJlli: 
J!Uuwp4Lup uJ1 11bUJp. Lpp t.p4111 L11411Ltt..pli It u4q1 1liwltlUU /[IYlUlirll ll 111 lilili t..l(LU
uu1f1 UIHJU t.1w4Lup11w4lilip(I, l'WJlj l! Lf14flll UILU(lt..4wli lU(il• U1l1lllll(l l[llll[l\lllU t. 
3.5'%. uf1liir1bn P Lp411!1li[1 I .7S 0 u 11mJlilwl1 lapl. Lp4111 t..pl111lil1pli t.1 u4uL11 l1G 
UllLJli L4wt.lu1l1 uw4w1111w4liL1111tJ., 40 UIWflll hbu111 Ll t..1141111 Lltlut\111u1p lq1411t tuli

qwu 44t..pw4wli4f1 {! l.pl111f1 b4wumu111 
C,bOuniawl/ w6]J 11JbilUJP 11Jwppbpmp1mOObp[! bpl/nt l/wil bpbp 11JwuOwil

JWl/Obp/J pOpwgpnul twUJbu 1/1/bpwlfmfubu bplglabp/J hwpwpbpwl/wu bl/wil11J/J 
ilWl/WJ11JWI/[!: lljli LJ1411Llt..pp, 111111L14 t.114lupwu1l1 Ju1lhlllllul11u.1pyu1lil1 [lliptlllJPlllU 
liwu11114 I. wpw4plipw4 u1uu1t.uLul11uli wC1, l1lplll\ulf1 Ul11liqr11111'•lll l11•1upl\pluliu1li 
~lip, Li tJ.L.p~luJl.ip)lll, 4uunuli1uli ('lllll(l(I l1l11ullu1l1 lpupqu1L1l1C1u1lt IJ'1111u lp1qt\l1lJ, 



I t026 I Q.lflMu 34 I S'USbUUliU'U flUPQ.USffMT b'-l bliUUSfl U1'.i 

bPliUPUctUlf4bS Utifl SblT"lfl lTbQ Sllf\~bPfl1'-.La-8flt-'U'UbPfl 

'UCU'UUlifl1'-.La-8flt-'UC . llf\q.b'USfl'UU'U b'-l '-lb'UbUflt-blU'U ~fl'Ulifl'Uq.fl b'-l 

tiU"lfl'UflU8fl ~UlTblTUS 

0 5 10 15 

I • 1960 ss:: 1994 ~ 

Q.pw~tilt[l gmJg t mwL1iu 1960 L I 994pp . UpqbuuiJ1GwJti. 
4.bubumbtWJti . UWUJnUtiu1jjl L .(.nuLtnGqti tlblt zuLtiu [lUltGnri 
<.L.U-u . I 960-1994i:ii:i -J1 dwtlwuwLtwhwull[wbmtl ..!.nu4nuqti 
L fauL4nuj1wJti Ublt zui11 lllu2t.1m[ WO[l 6.3 L 5 mnLtnu lp 
hu11)bUWUllUb UpqLuuitiGwJti I, L 4.buLumbtWJll 0.1 urnLtnuti 
hbui · ntZWflJlllL(:!Jlllu qwpopbp tiu~u1bu t UuiiwJ ti bpltm Ujb
UllllpJ11LUubpj1 woj1 wt.lbtJi wpwq uibtlum Ljrntumu Gpwug hw
pwpLpwltwu bltwLimu1GbpJ1 illutlbuwuiwc) twm!1Gwwtlbp'14-
JWU WJU bpltm UJbuimpJmUGbpj1 hLui. 

UqpJntp[l Robert Summers and Alan Heston, Penn World Tab
les (Cambridge: Nationa l Bureau of Economic Research, 1994). 
These data -... ere through 1992 They were updated to 1994 by 
the authors 

WJU hp4putpu, npnup wonuI tu lflnpp pwJthpml 4wu npnug hwmm4 bu ut4 zuw 
ppw4wu ~'UU ut].wqnuIUbp' mumbuw4wu uwurµnrtppg 4uwhbu i.J.wp : 

Oqmwqnpabtntl ~nu4nuqp, tiwtqnupwJp, UpqbumpUwJp h t.lbubumbtwJp 
lflwumwgp t4wump mtl.JwtGbpu, (u4wp 34-3) 4wpbllt t mbuubt, pb bp4wpwmh 
cJwuwuw4whwmtJ.wamu wn4w 4tuumuw4 wou pG~utpup wqqbgmpJmU t 
qnpamu hwpwpbpw4wu t4wump i.J.pw: OtzwqpmpJmU qwpapbp 1960 ptJ.w-
4wup ptJ.hpp i.J.pw : 1985 pr.Jwljwaft IJl1LWJ1nr.J hw2r.Jwpljr.Jwa, ~nu4nuqp ut4 2uw 
~'UU-u 1960 ptJ.w4wuflu 4wqliht t $2,247, npu tw4wunpbu wtJ.hllt pp~ t, pwu 
Upqbum)1GwJp ($4,462) h t.ttubumhtwJ)1 ($6,338) gmgwupzutpu: liJUmhwu
qbpo, 1960-1994 pp. uu4wb cJwuwuw4whwmtJ.wamu ~nu4nuq)1 ut4 zu~p ltpw
l1wu ~'UU-u u1wph4wu 4mptJ.wapntJ. w6bt t 6.3%, UpqbumpUwJ)1uu· 1 %, pu4 
t.ttutumhtwJflGu' 0.1 %: liJcJU 11)1mwp4tup WJU hphp tp4pubp)1 1994 ptJ.w4wufl 
tml.JwtGhp[! . 1994 ptlw4wG)1u ~nu4nuqf1 ut4 zu~fl ~"LU-u 4wqliht.t $17,832' unm 
3 wuqwu wtJ.b{)1 , pwu Upqbumf1UwJ)1 L t.lbubumbtwJp gmgwu)1zutpu: 



1960 pqwl.J.wCiJ:tCi tiwuinCipwJlt ubl.J. 2Ciw bl.J.wununl! 4wqtibt t $2,954' pw

qw4wCiJ:tCi gwbp UpqbCimltCiwJp gmgwCip2J:tg: l 960- l 994pp. l!Ci4wb cJwuwCiw-

4whwmtlwmnu tiwuinCipwJJ:t ub4 2Gi_p b4wtimh w6p mbUUJI! 4wqtibt t mwpb-

4wG 5%: \,4wmbGp, pb 34 mwptlw l!lipwgpmu WJI} 4% mwppbpntpJntCil! f1Ci2.UJhu 

t tlbpwlfmtubt bp4m bp4pGbpJ:t hwpwphpw4wCi b4wummCibpl!: 1960 ptlw4wCipCi 

tiwUJnCipwJJ:t tib4 2Citli ~\,U bqbt t 30%-ntl UJW4wu UpqbCimpCiwJJ:t ..:.Lili-pg, 

pwjg 1994 ptlw4wCipCi tiwuinCipwJp gmgwCif121! bqht t 150%-ntl wtlhllt UpqhCi

mflCiwJJ:t hwuwuiwmwutuwCi gmgwCiJ:t2J:tg: li6fl uw4wp11w4Cibpp mwpphpm

fJntliGhpl! ubb wq11hgmpJmCi bCi mCihCimu, bpp 15-20 mwpp L wtlhllt ctwuwCiw-

4whwmtlwbmu 2wpmCiw4w4wCi pCintJP bCi 4flmu: 

bP.4.P.'ubPP UP.S!b'-1. UtlP UUli:UP-'l-UlI°ubP.P 
SUPPbPn~ia-an~'u'ubPQ 

OtumuCiwuJ:tpbtntl hwpmum Wfl'lJntCiwpbpw4wCi bp4pCihpJ:t L pntJL qwp

qwgwb bp4pCibpJ:t ufl2L h4wummCibpp mwppbpmpJntCiCihp[!, nuwup UjCi'lntU bCi, 

np hwpmmnCibp(! hwumwmmCi 4hpUJntl hwputnwCimu bCi, J:tu4 wqpwmlibp[!' wq

pwtnwCinuI: Up'lJn°p uw 6J:t2m t : 0°p hp4pCibpJ:tCi t hwmm4 WlihCiwwpwq WO[!, L 

np bp4flubpfi b(i UfintU bmp(i UJtWCintU: 

"\.,4wp 34-4-(! fibp4WJWgCimu t ub4 2li2.fl ~\,li w6J:t u14JtutCibpt! (w) pwp&p 

w6fl mbUUjbpntl pntJL qwpqwgwb bp4pubpJ:t. (p) pwp6p tl1wunnnuhpml wpll.Jm

Ciwpbpwl.J.wfi bplfpfibpJ:t L. (q) fitlwqtuqmJCi w6J:t mbUUJbpnt{ fUHJL qwpqwgu1b 

bp4pCibpp hwuwp: I 980-1994pp. (!Cipwgpmu uJ:twJu mp bp4pCibp, Jntpwp1uCi

LJDlfll! 2 lit Ci L wtlbtJ:t pCiwl.J.lntPJWUp, J:t tlJ16w4J:t brtwCi hwuCibtm uhl12Ci2p ppw4wCi 
~Lili 4% w6J:t: ~wui4wCi2w4wCi t. np pn1np mp pwp6p mCimbuwl1wCi w6ml bp-

4t!f1UbpCi tt u4qpfiw4wCi 2112wCin11I 11wuwl.J.wpqtlbt bfi DJlllJbu f}ntJL qwrqwgwb 
bp4pCibp L. qpwCip pntnpCi tt wupw4wCi tpu: ~J:tCiwumwCi[!, .:.wpwt{wjpli lmphwCi, 

fct'wJ:ttwfi11l!. fthuJt{WCi(!. UpOqwlljntfll! L ~nCi4nuq[! qpw11byCimu bCi w2tuwphJ:t 

wubOwwpwq(!Cipwg qwpqwgnri tnCiuibuntpJmCiCihpp wnw9CiwJpCi ril111pbf1[!: 

I 980- I 994pp. [1fipwg11mu WJU bp4pfihpp ub4 7Ci1p .:_"\.,U-p tnW(lbl1wCi W6[! b11bt t 

5% L. wt{btJ:t: .:.wtn4wCizw4wli hli CiwL lfw1wJwli U11ztiUJL1w4p L ~Ciqnfib4pwJp 

w6fl mbllUjbp[I: UJu wpwq w6n11 uiOtnbUntjlJntlilibpn111 t{b119l1li mwuliwUJW4-

0bpJ:t [IOpwgpntll fi4wmbtJtnpbli wt1t1wgb1 t ut.4 7li1p b4wunttn[! L pw(lbtwtltlbt t 

4bCiuwuw4wpqw4cr (Sb'u, c<SCitnbuwqJ:tmmfJWfi 4lt11wnmpJmCilit11u" hwt{b1-

tlwb[1): 

4.bpnhpZJWL dwuwCiw4whwmt1wbmu I I 980-1994rr.' pwp6J1 b4wumm 

nifihQDfl Wf111JOL(jwpbpw4wli bp4plib(lp JW(lj)lllU tlwUjnlipwti mlip wubCiw

pwp6Jl mwpt.4wa w6p mbUUJ(I 2.9%: G-7 tuupp uuwywl> h4np mtiu1Lumr Jlllli

fibpp (UlfL, C\.bruwfipw, l>11wliupw. LJ)1wy1w1 (&w4wtln11mpJ111U. t'u1tu1Jiu1, 
4wuwqw) wop mbUUJhll[l mwu1wlit{m u LU liL'l uwh1.hulitiLp1111.\ 1.3u u-1 . lJ" u: 
Pwp611 t.4wumm mubyn11 wtlbllt tlmpr1 muu1Lunt Jl Jill uut..1111 t}Lowuwulim p Jtuli 

w6p mbllUJh[l[l lintJfilljbu UmJli uwhdwlilibpli bli 111liLyti: Ujuu1t1u114, pLup611 w<:i 

mtibyn11 UlfitnbumpJmfifibp~ tlb4 iCiilt b4wllmm11 pw(lt'i[l L4wllmu1 mfibyn11 tu(l

'lJDlfiwpbf1w4wO h[14pfibtlfl t4wLlml1 hwllbuu1um1pjWUp wlimt\ I. 3-4 wuqwu 

w~htll wpw4: 
'l-dpwtumwpwp, 40JDlf)Jlllti mu11 pntJI l{W(llllUYWl> L11411uL11l1 uh4 WJI tumup. 

n1111 n1 dpwJG w6 l~ nt CibqL1, WJl liwL wli4nLL\ t. Luu111tr l,4uip 34-4-111 LI Cibpl11u-

1wy~wb liti 19H0-1994 pp . [!fipwyp111u uLL1 Jlill1 .:.LiU -It w~lqj1 pwli 2"·;, tulil1rn1~ 

n1tiLynq bp4pfibp : f2wh1111ul, .:.wh11l1111u, S114llJ11Lt} la lilll1L111u1I Ul14 JU1f1 .:.l,U-li 



QUP<l-U8Ut1, QUP<l-UBfl'l b'-l UPU<l- Uti ffl--'bbBfl'l QUP<l-UBfi'l bP4P"bbPfiHf 

U'b4 C"bOf"l ~UC'-lfl'-l ~"bU UtiC (1980-94.ca-.ca-.) 

Pwpo p w6]1 muuui1n1 <.vU-]1 w6Q uu4 Qwpqwgwo <'..vU-]1 w6Q U:b4 Qwpqwgn11. <.vU-]1 w6p U:b4 
up4pGupa zG~p hwzl[ntl up4pGbp 2u~t1 hwz4n4 up4pGupb zG)_p hwzl[ntl 

::>pGwuu1wG 8.2 tiwu1nGJ1w 29 Qwpp -5 .3 
<'..WJ1lU4WJ]1G 4npbw 7.4 Ubb Ppj1U1WUplU 1.9 <.wppp -4.5 
fcl-wJ1LLUUI'} 6.1 Q-bpuwG]1u1 1.8 Snqn -4.2 
fcl-wJtlwG 6.1 f'"lmwu1w 1.7 v!1qup -4.0 
UpGqwuimp 5.3 um., 1.6 lm U1 11]1 t.lm w fl -3.9 
<.nG 411Gq 5.0 Uljum11wLJiu1 1.6 vp4wpwqmw -3.3 
lI'WLWqpw 4. 1 l>pwGupw 1.4 lJwriwqwu4wp -2.8 
t>Grµ1GbqJ1w 4.1 liwGw11w 1.3 L1wubpmG -2.3 

v]1rit:mlwG11Gbp 1.3 O-nulj1Gpw -2.3 
Clj_bjgw11]1w 0.8 Qwupt1w -2. 1 

a Qwpqwgnq bpljpGbp uiwpblj u1G 4% w6jl uibtlu1ml. I 980-

94pp. U11pJlllfl[l World Bank. world Tables, 1995: LibpwntJ.wi'l bG 

tljlwJG tuJG bpl1pGbp(l, npnGp mGbG bpljm L wl[bl]l ilLG 

pGwlj ~lllf!JlllG : 

b Qwpqwgnri bpljpG fl pwgwuwljwG ljwtl 2% tqwljwu w6!1 

uittluintJ. l 980-94pp 

Ciqwqb1 t mwpblJ.wCi wqb\ll pwCi 4%: Uw bCipwqpmu t, np 1994 pl.J.wlJ.wCi]lCi WJU 
bp41lCibp}1 ubl.J. wCili]l bl.J.wum]l uwl.J.wpqwl.J.I! 1.J.wqub1 t u]lwJCi l 980p.-]l bl.J.wum]l 
1.J.bu(!: 4nm q'f"lqmwp]l. "U]llJ.wpwqmwJ]l, lfwqwqwul.J.wp]l, 4wubpmCi]l, fl.mu]l
Ci]lwJ]l L. Qwup]lWJil ubl.J. zCi~p .:,"bU-Ci, l 980-l 994pp. (!Cipwgpmu CimJCil.llbu tw111bu 
Cii.J.wqb1 t: 

fiJnlJl qwpqwg1111 bplJplibp/1 wtf/1 UJWmqbp(l mwppbp t: Ul]uwph]l wlfbliw

wpwq(llipwg qwpqwg1111 PDLDP bplJplibp(l J1D1Jl qwpqwg1111 bplJplibp bli: U1u 
wpwq wlfmz bplJplibpp bqwrirn]l Obqpl[wc)plibpp c)whqnirI bli ]lpblig wiibdi 
hwpnium liriwliwqlibp/1 liriwfi4: U]it...lin11fi clwriwliwq, riliwgwh pn1Jl qwpqwgwh 

bplJplibpp qmliiinirI bli W11PWUU1lpjwli rib~, npnlig gwl[I1JJ, hWUJnlq t 
1wpn1liwqwqwli plin11p5: 

4· .:.nGljnGqjl L U(1fiqLUUJlllfljl (pwf1611 w6ntJ. b11lj[1Gb[1) bljwtlu1(1 tlwljLUflllWlJfib[l[! (111wljwfinui 

w6bL bG WJfipwG. np 1111wGp LUf11lbfi 2bfi qwutJ.mtl fllllJL qw[lqwgwi'l bf14[1Gbpjl (utlpjlG : 

5. t>uljwuibu, wnljw bG fllllJL qw(lquigwi'l bfl411Gb[1jl w6jl u1btlUJb1* qwGwqwGmpJmfifib(l: .!.Jm

u(1uw[1LtluijwG hwilWLLIWjlWUjl wztuwuiw4(1g Uuib:(lwG "lwpbfip[) L lf(1Gbunumtjjl hwilWLUW(lWCijl 

wzj11wuiwljjlg tqtJ.W[lll "lpbupnpp(! qutfimtl t(1fi, np npnz fllllJL qwpqwgwi'l bplj[lfibp mfihCi wtJ.blJ1 

1upwq(lfipwg w6. pwfi pwp6p b4wtlmuiGbpntJ. w111umfiwpbpwljwG hpljpfib[l[!. tljlfi~tlhn tlfiwgwi'l plllJL 

qwpqwg1ui> hfl4f1Gb[1Ci Lut[hl]l m wtJ.btJ1 hCi wqpwuiwCimtl : t>G~uihu GzhL bG "lu1[1bGpG m "lpbupnpp(l, 

«UJu UJW11wqu!Jtml ljnqp l111qpl1 wnljw bG qwpqwytlwG hpwzpGbp L wqbu1fib(l »: Sbu' Parent\! and 

Prescott, ' 'Changes in the Wealth .of Nation" , Quarterly Review: Federal Reserve Bank of Minneapoli s, 

spring 1993. pp-3-16. · 



PG2_UJ.b"'u t mGmbuwqwCi w6I! .Pn]unui lLJwGp{! 

(<!.bT]pCiw4wJpG 
ut2ptpmu. <.b2w t 
{il[wwbL w6/1 L. bl[w

umw{ib[1/1 rjlnrjlnjumpjnt{i{ib[lf!." :b[n[1/1!JWJ/J hw

UW[UW[IW{jfl qwpqwguw{i qontf w{iwbuwqbw 

.2bJUU .f2npfl l[nrzuflg q[lt/WO {j{,[1flnh/12JWL hn!Jt/WOf! 

tf ljWJllLU t. pb nppw{i wpwq t w{iwbuwl[w{i w6f! 

(fl{j~UJflufl{il! wbrzfl t m{ibgliL lf W[Wq/JWJnLU) hw{i

qbg{imu p{iwfnmp1wa wu1J1bLwlf b11u1fl {il[wwblfl 

IJJ1Wl[w{i tf111rjlnjumpJm{i{ib[1/1): 

l 964- I 965flf'- bu mumgtii tjl UpLtuwG lfw1w
qpwJmU. UwpwtJ.wlj 2p2wGfl Uwpwurn4 j2WT]lUj2p 
uf12Gwljwpq !)UJpngmu: '1-UJpng hwuGLtm hwuwp 
wGhpwctt2m tr j1Gr.Gw13flnml pn~bt 4w~j1Gq Uw
pwtJ.wljp UWJflWJ2WT]Wp. CiuUlbt Up Ciwljw4. nrD 
obq Uwpwmn4 qhmntJ. ljuiwGbp flbUJp Uwpw1I1n4 
J2WT]WJ2D: jGnthLtnL l)J1tp lJbf12WUJbu 4Gu1J11Jj1p up 
wuhGwqGwg pt:.11Gw1I1wp wlJmnuLpLGw. npp t\tiq 

4mwClbp T}lljpng 4.5 u11nG hp4WflnlflJWUp WUT]
tJ.w~. qJmriwljwu 6wGwUJwphntJ.· CG11hwGmp 
wnuwup, wupn112 6wCiWUlW[lhnpT]ntpjntG[I mLmu 
Lr ClljwqwqmJGp 6 dwu, pulj u1wr4lu J1mGwlj 
t11wGwljj1G ljLp2J1G 4 u11nCi Lplju1pmpJLUt p hwu1-
ljw~p hw11pwhwpm [1 lju111ru1 t p oLqlll j1y l111L1 
UntJUl1U4 up pwGj1 clw1 : fh!)Lnp(11Jpp hwC11u111 It . 
Gn1u lpG uL l:tGwJl1y wGJ1ljuLpJ1 u1wl1 ihunj1 61111-
JlLp rnuupuj, ybtu)1 nt lllt111 t1 ul. jupljwb 1 Lptutuli 
hpL1r11 : 

l Up1HJ9 UlbqwCiprlll ( llUllUljllJIWUfbU 11 lll · 

uLpJ1\.jJWU wlnuu4j1 flUtJlJ l1u111 1jl1LJ I bp,l1Ulll , J'll· 
Jllflll wutCiWlJUWylibp (l an I (\Cf) L [llll)lllll IJllU· 
UlLu , pwq1uljwJ1ll I Jtli wu~1wtu1 UUJWUl l11u1 1nu
[Wpljtjwb 6w(1LUUJU1[1l1ll •[1)1 'I UJJlllqj1 (l11Lqu1(J I• 

J1w4 uJ1~liUJlj1up4 qu111111111J 1u2wlJLpu1!1t.pj1 1 l1 lU · 
wuGnlJ~Jlll up LppL1 1 ltl.J u1liut.1 11u~1lllLllllllllJlU 11 
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6wGwlllWPh ljwd untjnpuilJlUCi wtJ.mmYbpbGw: 
CwmbpG WUJpmd tpG tjlwJUlJW tur6[lf1Gbpmd, 
GpwGg DCimwGjlpGbpD d2wtp1Ld tpG ppl1Go L. npn2 
ljwm~m4 wpmw11pnri pmJubp. ljwu mGbjlG UIT]UJb
T]jl dp tjlnppplj pwG2wpwGng: Uu1pwurnl[ pwriw
pmd 4wp dJ1w_1G bpbp J:2Wpb 2tG12 num[ll.jwGm
flJnLUD, LtwnwtjwpwljwG qpwubGJw4n L tjlnutnD: 
Uju bpbf2 2tGpmd. dp2Gwljwrq flllj[lngmd L. pmcl
l.jbmmu LtwJpG hbnw)unuGbp: '-lLpnhf12JWL pmct4b
mn tjlWJlilJW bpljubCijwljwCing 2tG12 tp dfl pmctw-
4ntj. npfl npwljwtJ.npmdG wtJ.blti gwO-p lp. nwG un
tJ.npwljwG pmclppn2D: lijuu1tri '4UIJ1 n,'_ pctj12l.j. L. n~ 
tL 011wtI1ntufl,1_ hwdwl.jwpq: '1-l4pngmd tLb4tnpw-
4u1Cintf}JmG 1.'1Cimd tp dpwJCi opwl.jwG up pwGt1 
dwu LU 1u12wG. llf1!2WU np Lu2tuwu1111d tp LYhp qLGb
JlWUlnflD· npp w2tuwmwGpG pp hbpppG 4wlm[wo 
tp tJ.wnt1rJ.?'1 wnL1wJ11LflJntGpg : 

1996 p4wt1wGpG bu qnpouwl1wG wJgntJ. Lriw 
[1LUU1JWU lfw1wqjlLL1Jp l1mu1ttu Lwdu1mp j]UIT]lU-

11.mu. L t1Go hUlU[1WljnpntpjntG DCi6bmjty hwl1-
4[)LIU1JlUU opLp)1G WJCJl:ttht UwptuLjtul.j: liu L111l1pG 
flupGwpjlnntj h1uuw dl1G~l· t1witiliq L tJ.wpot.9!1 
t w I w4lnu t1 u1 Ci tu flllllUflfllllP J 1uG « '11 pmnn Li» lhul1-
lil1211. r\ 1-f- I u11J1p1uJllG hGwptutjnpmflJLUllp mu-
1Jlll1Qhqn1 ll!1intl l. or1u1tjrnJt1p~ntl l p wL!u1nut.p,t1G1u, 
npll 04(1111pjlU l' LUULJLU umn 1:0 ltL u1u1r1uam
jljlllli urn1ufi1J l1u11nllqn1 ul. L hu1r1r t\u1t1t•11t.um[ 
1j111qnqlll1pl1 J, qlatqJ1 In hj1l1 l)lllfHILJll, hl1u111 l1w1uu
u111l1 pwqu1pp la lllJL 1mu1111tq1 1IWJJ1lt11. mp t1rit.1 tp 

() Ullll!lll Ullllll~ lJjnulJ .1t1C11Hpj111Glit1pp, npnlip 
b1u(1np 1 ltli IJ1uptu11111lp111, l1tumu1j1u1nul11uG qpw· 
uhhJLul1ti 111 m1111j1l11u 1mpJ111l1f1 lj1l1 lHi1uq1ul> 1•11-
11111 4HllJlllJLll !1(l11lJ p11l1hlq1l1 LllJ(lt11 ~lfllllllli jllt 

lll Jllllllaq l11up l jl I la UIL llJ{11ul1wl1!1q l1 (Wl[ lllllfl · 
pw1[11p1jw hl11ju1l11J1U(tmJ , 1tlllJlUll11u 1l1l1 L tuumu 
111tqu111111j1u Ip l j1 hultlUJLul11ul1 '.>M .:.-11 tjunul14-

f"\Oln''t n1mz bp4puhp wonul tu wpw4. llltliil}LO uuwgwOlibpCi WlljJlllllS bli 
U1CiU1tuw4wu umwquwyJ1w L GmJfiflu4 mtibu t4wllntU1liL11J1 Gl{wqnn~ : U2tuw11-
hfl4 tlwfl•lfl4 hw6wtu UJliiµuu bli, nJl pUw4wu nbumJlulib[ll! lllUUlbuw4wli wtip 
41JUW411[1 pWl\WllfllUUWUli b(i : llhWJ14h, Ouwywll hw~WLIW[I ll(LUJL~WlililiJllllU hw· 
JllHUUl µuw4wli nliunq1ulibpn4 L114Jllihfll! 111111lwl1l1 wnwtjll1mr Jlllli mlilili : '1lw114 
t 11wnumo, n11 puw4wli uLunq1ufiL11l1 wn4WJll'I' Jiil Lip rnliu1liuu14wli wtit1 111 Luli · 
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Gtpp uwupti tiwtuwqqm2wgtin11 qnt{wqT}WJpti 
t{whwtiw4: 'Vwtu4'1ti tp4m tPWJlllJW, flhU-hwtif}p
uwti tuwtimputpj1 2wpptpp t.Pntuu1pt(i t{tp tpti 
tunJwGmu phU1nGJ1g h ptuppg 4wnmgt{wa 
wnLU1p)1 4tGU1pnGGhp[1, hwqtgwa hwuw4tupqiw
J'1G lllhtuG'14wJnt{ L mtuwtlwp6m_1pp upwhGbpnt{: 
4wJ)1G pwquwpj1t{ uwpf}wmwp L ptnliwlllwp wt{
lllnutptGwGbp. mwpupG hp, u)14pnwt{ lllnpmuGtp, 
up pwGp L11gpwt{npuwG L Ulljwuwp4uwG 4wJwG
Gbp: lJba L wpwq Ulljwuwp4uwup wt{um4wJwGG 
wnw2wp4mu tp m11LnpmpJmGGtp flhtq}1 pwquw
PPtl pw11wpGtp L qJm11tp: 

1964 pt{w4wGpG Uwpwt{w4mu upwJG tp4m 
4wu tpbp pw11wpGtp mGtpG 2PWUWU1W4wpwp
uw(i hwuw4wpq: 1996 pt{w4wupti 800 4'1tnUbU1p 
tp4wpmpJwt1p 6wGwlljwph)1 tJ11w 4mlit{n11 Jmpw
J2WUiJmp GmJGpu4 t.Pn12p pGwL1wt{u1Jp wpflbli pu4 
mlitp 211P QlllUWG 4WJWU: 1964-1965 pt{w4wG
titppti UwpWU111Q[1 wupn112wlljhU lljilllllt{wa tp 
t.jmpp wGmwnGtpnt{, t.jmpp utt_pw4tutiwU1ppw-

4wG 4wmzm4'1 gwGpwU1wpwomp.1mGtibpnt{, uw
gwnmlllml lljWUlt{wa lllh'lwG12GtpJ1 WJpmupg ht
llln· gwGt{wa ppGap flW2lllhpnt{: I 996p.-!1G wt{um

UwJ11m11m 2J12W4wmmu 2tp tpLmu L nz uJ1 awn: 
..:.mm hpuGw4wGmu oqlllwqnpat{wa tp ll!'lll!hllP L 
pptiap gwGpwlllwpwampJmGGtpp hwuwp: ..:.ruw 
WJUlllhfl t4wumU1tihp[1 wuhwuhUWUl pwpap tpG, 
pwti 1964-1965 pt{w4wGGhppti: 4wJpG qt11tgJ14 
wnwGoutulJltibp, 011tut.jmturz uwp12tp, htatuGpt{

Gtp 1221111 tpttuwGtp (wGgJWL ctwuwGw4w2p2w
Gmu n2 up tpttuw imtitp htawGptJ.), 4nUlljW4lll 
6wjGwqppzGbpntJ. tpj1mwuwpf}Gt11, ptuptp L U[lJ1-
6wpwGtitp' 4U wt{lllm.lwlll Gt{wqwp4pzGbpnt{ L 
4wpwn4t uw1112tpnt{: 1964-1965 i:itlw4wtititppG 
u)1w4 up6wpwti(i mtitp Up 2lUJ1T}t{wa Wt{lllnUWUl 

Gt{wqwp4)1z, z4wp WJUlljpUp hwu4wgmp.1mG, pGz
lljpupG up6wpwtiti l, qnJmi:iJmti mlibpti nwf})111Jp 
U)lWJU 4wp6 wLJ1ptitp: 1965 pt{w41uGpti upw4 

up2uw4wpq fllljpngti mGtp 2mp2 250 w2w4hpU1, 
pu4 h!1utu bpt12 up2Gw4wpq flUlpngGtpti mtitG 
2m112 lllwuG wliqwu wt{tw w2w4tpm: tihwp4t, 
wop flpw4wG t.jmt_pntumpJmGGtpG wutGmptp 
ztpG, np pn11t1 tpG ppttig wqT}tgmrJmG[l: ..:.pu
Gw4wti t.Pn11ngtibppg 4lllpt{wa pGtul1wtlwJphpmu 
tJ.p6w4[1 WJG12wG tt pwptjnp ztp: lijGntwt\htiWJ
G'1t{, lljWpq t, np w6[1 t.Pnt.Pntutt t pGwl1zmpJwG 
qtpwl12n1111 uwup 4tGuwu1u4wpflW4[1: 

bu tUJUlllh'l hwGqplljLgp pu Gwtu4J1G w2w-
4tpU1 Upw QJ1p 3ntiqpG, npp hwjpG WJU ctwuw

titul1 J2WflWJ2P tPWJlllJW tuwGmpGtppg ut4p lllhpG 
tp: Qpp 3ntiqQ upti,1L fllljpngti wtJ.wpmtw tpptp 
ztp 04U1t{t1 htnwtunupg 4wu ztp U1hut1 untjnpw-
4wti wtJ.Ulnutpttiw, pd'124: liJdt\ Gw t.j_wpmu tp 
«..:.nGT}W» uw4tip2!1 wt.j_umutpttiw, mGtp hw2n-

11w4 ppqGtu, P22WJpG htnUJtunu, tipw Wfl2'14!! 
Ulllwtimu tp pd24w4wti wullj}lpwGmwl1wG 4ppm
pJmG lJJ1wgJWL 'UwhwGqGtpmu, UlflWG llj11LJlU1htu
GJ14u14wG' Uptiqwlljmpmu: bpp tu Gpw hblll 
qpmgmu tp pp flWUf!G4tptibpp uwupG, Gw pG6 
utpbGwjwpwp U1WLJ1U tp GpwGg hbnwtunup 
hwuwpGbp[l: Pn1npG t1 mGbpG htnwtunu: bpb 
1965 pt.j_w4wti)1G' 30 mtupp wnw2, bu 52pp 3nGqpG 
wutp, np Gw l-lw2pGqumGmu p<.t24w4wG 4ppm

pJmG umwg1111 pp w112Gwl1)1g u2mwlljtu 4uU1wGw 
hbnwtunuwqwtiqtp 4wu np Gw pp tuwGmpp L qb-
11tg)14 mwG (tiuwG Uln.J wptJ.wpawGtibpp mGb

ppG) 2m112!! 4t{wp)1 oqwt_pnturznt{ 4whwtlnpt{w0-
)1p ubpttiwti, Gw 44wpatp, rt tu tutupwgt1 tU: 
Pw.19 WJfl 30 lllwp)1titp[1 ulllhqatgpG wpuwtJ.tGm 
Jmajl, t.Pn11ngGtp)1, wtiptp)1 4wu1)1, 4PpmpJwG L 
WJttiJl up pwpqwt.j_w6n11 2m4w: Ull!wnn11 hwuw
pw4mp.1wG pn1np gwti4wLJ1 Ujwhwti2Gtpp pwtJ.w
pwpmuG WJUU1hfl qmGt{mu tp pGw4wG L hbmLn-

11w4wti uw4wpqw4)1 tJ.pw: bu ztp 4wpn11wGmu 
hwtJ.wmwt WJfl pntnp)1ti: 

hpwctt2m L nz t1 pwt.lwpwp lljWJUWU t: Pwgp antJ.Jlg, ..:.nu4nGq(1 qnpO-Gw4wGmu 
qmpl1 t pGtu4u1ti nbumputitppg: titUUjnGJlwti timJUlljtU hwpmulll zt flpwGgnt.l. L 
tibptll1lCTl1lU(1 wnw2wp4mu t qpw wupn112 WpfljntGwpbpnq:i.1wG hwuwp llJW

hwG2tln11 hmUUJ}: '.JUWJWCT t.ltpnhp2JwLJ1ti, ti4wp 34-3-{! tj41u.1mu t, np t.lhp2!1ti up 
12wtil1 llltuutiwUJw4Gbpj1 [ltipwgpmu L tiwt4nut1w.1t1G, Li ..:.nG4nGqpti hwmm4 t 
bqt1 wpwq[1G13wg w6. L GpwGp hwut1 bG h4tuump pwpap uw4wpqwl1p: btl 
hw4wmu411, UpqLGm)1GwG mGp hu4w.1w4wG lljlllllwptp hnqbp L npn2 tUJl ptiw-
41uG nbumpulibp, t-lhlihumbtutG w2tlJwphj1 tiwtlpp h1upmuu1 u1w2wp m(ib~Jllll 



hpl.J.plihppg t: l.Jlili~ WJOU WJU u WJl pliwqwli nhumpulihpml., pliw1.4wzwplihpml. 
hwpmum npnz hpl.J.plitp· q_wliw, .!!hlipw, PnIJnU1w u WJtfi, qmfitjmu hfi WIJPW
mntpJwli ut2, h womu hli (hph pul.J.w1.4hu womu hli) qwfiqwq: Pfiwl[wli nh
umpufihp[! l[wpnq hfi oqfiht w2wltghtm mfimhuwl[wli pwpqwtl.wllllwfi[I, pwjg 
ppwl[wlimu qpwli11 wop hpuliwltwfi q.npanfi[I ~hfi: 

SlirnbuwlJwli wlfll lfP PWJ111 qnpltlllipwg l:: LJ.pw rib~ libpwnl[nuI bli npn2wllft 
qnpbnlilibp, npnlip hwlfwju lf]lrIJwlig hbrn qrnlil[mrI bli l/JIJ/uWIJwpd lJwulft rib~: 
/lli,ziqbu riwpqwlJwli pfllf]l WP1lJnlUJ1libpfb lf]lwupli l[bpgpwb', wprnwgnLnuI bli 
pplf]l riwuliwllftglibpp lf]lwg)WL wprnWigJwlipfb WJliiqbu q rnlirnbuwlJwli wlfll 
ppwlJwliwlintrI t lf]111wlip qnpbnlilibpp lf]lwg1w1 ~nzlil[gftnliwz w~wl[griwrip: btl. 
pfi~1.4hu uhl.J.-hpltm pmJt tuwqwgnqlihp 1.J.wpnq hfi tw1.4hu fitl.wqhgfiht ppup [!fiq
hwfimp WPil.JnlUi;![!, WJfi1.4hu tt fi2tl.wa q.npanfifihpp zp2wfiw1.tfitpmu ppwl[w
fiwgtl.wa utq l[wu hpl.J.m utuwt 11w11w11wltwfimpJmfifitp[! ltwpnq hfi twltwfinphli 
tl.liwuht mlimhuwltwfi tl.tpwlfmtuuwfi[I: ~fiWJWO mfimtuwqtmfitp[! qtn wfiltw
pnq hfi w1.4whntl.tt utq mfimhuwl[wfi wop ozqppm pwqwqpwmnuuntl.. PWJ9 u 
WJli1.4hu, hwJmfip tfi 11PW 3 ltwphnpwq.ntJfi wqpJmpfitp. (I) Ghpq1m1ufitp :ppqp-
1.twltwfi U UwpqltWJpfi 1.tw1.4pU1WlnLU, (2) mttufintnqpwltwfi WilW2[!fipwg, 
(3) mfimhuwltwfi 4wquwl[tp1.4uwCi qwmwph1wqnpamu: 

'7bPq.rn~m.,bP !f>pflpl{ff4U'7 bq tJUPq.l{U8P'7 
liU"lPSULflMJ 

UwppwtjnpmuCibp[I qwpnq bCi twqwfi wqqt.gmpJmCi mfibfiw1 utupqm· wp
mwqpbtm 4wpnqmpJmfiGbpJ1 tl.J1w: °LmJCipu4 fl.nppqnfi lipmqnfi, wfiuwpqu1-
pfiw4 l.J.qqmu. gwGgp oqGntpjwUp qwpnq t.p npuw1 wlfhtJ1 ,llUUl oml.J.. pwCi ubpl1 
6tnvbpntj: :l>bpuLpGbp(I, npnfiv w.>tuwtnmu t.G ctwuwfilul.J.u11.J.t1g tnpwl1tnnpGh
pntj, 6Jmfi uwvpnfl L WJLG uhphfiwCibpntj. ltW(IIlfl bli U.>wlth1 ,1llllll nl JLUUl wl1[1b(1 
wlfhIJi. pwfi pphfiy CiwtuGJ1fiLp[1. npnfi11 W?tmuu1L1 LG r1mG4mt: U,1tuwtnnrtGt.pp 
wptnwripn111uqwGmpJntG[1 l1wpnq I. q4tu1tmpLG tf1mt111!ub1 lituL qpu1L1pvliLpu m 
hu Ulm fl J Ill (j (1 p W pL [ W lf nf1 l.J.p pm fl J Ill LI li Ill tf L (I W lll lU Ul [HU UUl ll I U (I: Op !1 li lll lj 
mwppuhpf1 [IGpwypmu tfmp6ntj L mu111yuwti1' hutnwl)w<'l tqu1lnu[1wG u1wtn1nuu

tnn11 tfw111.4t.mp 1.J.w(lnrJ t WJG hwtfwvt..1 Gl1u1llll•tlrn[1Lli tm!L1J1 tupw4. hmutu1J1 L 
wprumCiwtjbm, pwG ul.J.uliwqp: 

"LhpqpntU(l L 1if1qJ11.J.wl.J.wG (uwppwt.jn11111tHilq1111Ll). l, thll(lf1ltLUJ!tli L1wu1t1-
u1w1111u (qJ1mL1f1pGLp L huu1111pJn1 li I 4u1pnq t..li plir\Lll(llhul1tq u1,llt1tutnnqt1 wp
u1w11pnqwl.J.wu 4wp11qmpJn1util1(1(1 l'pl1lll1 hl1pp!1u. LUJli t\tup11!1l1. npnlip tupunu
qpmu bG uu1wnnqGbpJ1 qnqtl!HJ uw!u11liu1pt11J1 L pwlitul11ul11uli wn111t~ml 1utlL1f1 
JWUl WUJtHUCij)liLp Ill llWllWJlllJlJlllUtit..p, lpnlll.(iwli l1l1un\111u1lil1pt1 lUCithuli t\!1-
Ullll u: SGu1LUlUllt1um1 p jnt up Lli1nur111111 t\ t. 11[1 lit•L UIJ[ tjll[llllllilil1pt1 ltlll Jiii lint p JlUU 
UjWJUWlJULp111u LJ14!t(l[I, np(i tip ut1~11ql1l1p!1 ql.ptul.J..'1!111] 1\wup lllfllULhuqpnLLI I. 
4nJl0!1pULp, uLpt.uwliLp (11wuu111qlil1p I. q11pt'hupwlililq1 1upu1u1qptq111 htulltll(l, 

4111GLGw wlfL1J1 1upwq11li11wq 1u(i ll-Lu111pul1t.pt1 llflll.'Llllt!1 1l1Uut1 hwtnl1u11J!llL\[1 
1.J.ppntpJwllp t. 111u11111uwli 111npu1lit..pt1L1, lir11JlHL1l111 1.J.li1qu1uu1t1 u1l1u1l1u1ul1tuli tu(ip 
pw p6 pwy uw tip: 

''hwpl.J.L, liLpt](llllli[l t1pt1 liLU.J ·'' lllJUUll1q UlllltLU t lllJl(lliu1ptulipLUJ!tli llu11uu 
h1uul.J.w4r11pJ111ll(l. IJ(ll' tiJ1y11qliLpJ1 qbptul1.n11111 1l1uu11 11qu11uq11pl'ltlr111\ I. u1upp1u
lf11p111uuLJ1 111 4npowptuliliLp uU1Lq<'lLp11. L. 1\1upql1u1J!1Li l1L\u1111pp11l1lil1f1(l qu1[1-
qwquLp11 hwuwp. 1u1qw plipwqt1L1 u1qw111\tul1 111Lqptul1plllq1t1 1upu1Luq11111p.11uli 
hutUlllfl uUn1 u Lu w1JL1J1 P!I.' ut111111 f1Ul1lq1 Sl1L11l1111uqt1u1r11p1111 lip litu!uunnl111111 t\ I. 
LlLL1 u1pdLvl1 q11l11111'L[1111pp11ll tll1lt 1uJ1. 1u1llql1 q1ul1l1u11t1 1updlq•t1 111111uq1\tuli 



Shfufintnqpwqwfi wnw2-
l!fiPW91! (Technological 
advancement)' Wf1UJW-

11f1mp;wa Onf1 bqwaw4-
0bf1fl L wbju0/14wOb11fl 

IJbumnuf t.Iflwt./n[1 nbum[J
ufl hw2t./nt./ t.IMwgOmt.I t 

W[1U1WIJ[1W0JJ!}): 

'Vnpwgnul (Invention)' 
On[1 WUJ[1W0pfl qwt.f W[1-

U1WIJ/1Wqw0 qn[Jit[llipwgfl 
hw;u10wqn[Jitmu· hw6wju 

qwfl.1t.1.wa f10dbab[1wqwa 
L q}lwwqwa flt.Iwgmp;m

OJ1g: 

'Vnpwpwpntpjntfi 
(Innovation)' 

On/1 WUJ[1W0JJfl qwt.f WJl
lllUllJ[1Wli1JW0wlJfl hwpn-
11w4 Ob[Jt.fmamt.f L 4/1[1W
nmt.f, a1111wgt.Iwli wawb-

uwqw{i 4/IJ1w11111p;111li: 

UUJWU1Wljml: liJUUJtmm.t, WJU wuotiup, npn(ip {!Upwgtilj ctwt1wGwljwzp2wumu 

fuUWJntU L Gl:ip11Gmu l:i(i wtJ.l:ilti zwm up2ngubp, lUUjtuqutjntU h(iwpwtlnpmpJmU 

ljmul:iuwu wpmw11rt1 wtlblti zwm wt4pwupul:ip L awnwJmpJmGGbp: 

ShluG.ntnq}lwl.J.wCi wnw~mupwg{!' Gnp pwpl:i1wt1tJ.wa uJ12ngGl:ipntJ. ljwu wp

mwqpmp.rtuG ubpmµi4, wztutumn11Gbpti ljwpnqmpJmGG t' umbqal:i1m UntJUwpw

Gwlj nl:iumpuubpntl wwgmgpi wpunuqpwuv: "UuwuwuipUJ pwpl:i1wtJ.muubp{! 

GtJ.wqbgumu l:i(i wpmwqptln11 wpmwqpwGpp L awnWJntfljntUGbpti 0-wfuubp{!: 

'11wpq t, np pwpb1wtJ.tJ.wa ml:ituun1nqtiwG' umwtJ.np wztuwmwupp wr11JmGp 

t · mqqtJ.wa tuGwJnqwljwu Gnp wpmw11pwupubp ljwo Ptii awtuuwmwp wp
mw11pwljwu ol:ipn11Gl:ipp htuJmUwpl:ipowG{!, npntl twu1l:iu wtJ.bttuGmu b(i ubp 

wpmw'l]nuljwu hGwpwtlnpmpJmGGl:ip{!: '-ll:ir2tiu 250 mwppul:ipJ1 {!Upwgpmu 
ml:iqp m(ibgwa obnpp wztuwmw(ip(il:ipp tlinfuwppUntU{! Ubpl:i(iw(ibpntJ., UJW[lW[l

UlWUjntpl:ipp, tul:ipqptujp Gnp wqpjntpGl:ipp hwjtnUwpl:ipntU{!, U1[1WUUUjll[1U1p L 

hbnwhwqnpqwljgmpJWU pwpb1wt1mo{! L WJL GuwuwmpUJ qnpanGGl:ip[! Gljw

mbltinpb(i t.Jlntlrntutgj1G wupn112 wztuwphp [IU'lhwump ljbuuwowljwp11wlj{!: 

"Vl:ipljw ctwowGwljwzp2wGmu GmJGUJbu ljwmwptJ.mu bG mbtuun1nqpwljwG pw

pbt.JlntumuGl:ip, npnGp zwpmGwljmu l:iG t1intut1 ubp ljjwGp{!: OtzwqpmpJmG 

qwpopl:ip GtJ.wqwpljpiCil:ipp, utiljpnwitiuwJtiG tlwnwpwGGbpti, utiljpnhwow

ljwpqp2Gbpp, hwuwljwpqpiGbpti apwqpbpp, ml:iuwtugpljubpti, :pwpubpp, 

wtimnul:ipbGwJp 011wtiintutiiGbpti L WJl tipwljwGwgtJ.wa hwJmGwqnpam

pJmGGtpti tJ.pw: '-ltp2tiG bpljm UlWUUWUJWljUbpmu WJU L uuwgwa WUj[lWUp

(ibpp uml:iqamUCi m ljwmwpl:i1wqnpamut! Gljwml:iltinpbG t.Jlntlintul:igtiu zwm 

owp11ljw(ig wztutUUlLUUpp L qpw11umGpti n6[1: 

"VL1wmt1ti t 11wnumu, np Gnp mbtuun1nqtiwljwu wnw2t!Gpwg[1 ptumu t Cin
pwgmupg, Gnp wpmtu11pwCipGtpti ljwu qnpO-{!GpwgGbpti hwJmGwqnpamutig: 

Pw.19 WJU (ibpwnmu t GwL G.npwpwpntpjntU (Gnp uti2ngul:ipti qnpauwljwG L 

wpqJmGwt!l:im lj)1pwnmu): 

c+pmwljwu qJmmwpwpmpJmGGbpp ljnftPpU hbzm t Gljwmbt GwL Gnpwpw

[llllflJWCT GzwGwljwltig 11bp[1' mbtuGn1nqpwljwG pwpbtlintumuGl:ipti 4tipwnuu1G L 

mwpu1MwG ul:i2: Ctum GnpwpwpGbp, Gl:ipljw.1muu LtiGt1ntl hwJmGp wGoGwtln

pmpJmGGbp, bppl:ip GbpqpwtJ.tJ.wa ,1b(i t11l:i1 qJmmwpwplllflJWU ut2: 4bGpp l>np
I}[I wtJ.mnubpb(iwGl:ipp p(iwqwtJ.wnti qjlllUlW[lW[lnLflJWU ob2 mGbguttJ. zwm 

wGGzwG 11tp: "V11w Gtp11pmU[1 GnpwpwpwljwG tp, qwGqtJ.wbwJtiG wpmwl}pm

flJLUU mbfuGJ1ljutJ)l .fntpwgmu, 11)1[1 fllllJl mtlbg W[1U1W'lf1bl hmuwlti Ubpb(iw(ibp' 
gwap wpmwl}ptuljwu awprnbpntl: «lfp'1-nuw1l}'U>> mmbltipti wpwq UUJWUwplj

uwG Opjl:ilju1Gl:ipp gwGgt1 ljtuquwljbpu1t12 O.bJ J2pnp[! zti ljwmwpb111,1 uti qJm

UlW)llU[llllflJillU: litlbtJ1G, Gw GmJGtiu4 GbpqpwtJ.tJ.wo ~ti l:i11l:i1 wnw2tiG «lfp'1-n
Gtutl} 'u» nl:iumnpwGp ht1uGwl}pUwG qnpomu: PwJg ml:iuGl:i1ntJ. WJG, ppwljw

Gwgpl:i1 t up hnJLLlljUIUj qwqwt.Jlwp: J2pnp[I t11t1 t Gnpwpwp: "Uw t1umwhwqpl:i1 t 

WJ'l pj1qGtuti ti11w4mGp[!, UjlllUl[llUUUlbL lfp'1-nGw111'uti wztuwmnqGl:i[l L ctwuw

Gwljp [!CTpwgpmo, npn2wljpnpbG t.Jlnt.Jlntul:iL t uwp11ljwGg mml:iumwjpG Gwtuwuti

JllllflJlllULtb[lJ}: q-JllltnLU)lUt(llllflJlllU[l ljWJ1Ln[l qnpanG t, pwjg wnwGg Gnpwpwpp, 

'llU 1nl1 ut1 qtu11wt.J1wp t, 11[1[! UUJWUlllU t j1pwqnpMwG: 

Pn1nr L hwpmum, Li w11pwm bpl1pGl:ipmu wnljw l:ili ctwuwGwljtul1!1g ml:ituGn-

1nq!lluGbp: UtuljwJG w1wwm l:ipljpGbp[! imGl:iG ut1~mgGbp l})ltuGg ppu1ljwGwyowG 

l1 hbunuqnu1uwli hwt1tup, GpwGp ljwrn11 bG ut1w.1G ljpljGoppGwljl:i1 (ljwu Gl:ipt1m

abt tctwG qGl.pntl) qwpqwgwa bpljpGh11!1 ljwmwpb1wqnpat[wa ml:ifuGn1nqJ1w-
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Ghpf!: UJuutlJ.uml, ljwmwpt1wqnpcrtlwcr mttuun1nq}lwutp)l lj}lpwnuwu u}12ngntl 

qwpqwuw1m huwpwtlnpmpJmGI! wtltw G2wuwljwtlig t wrwwui t11ljputp}l, pwu 

qwpqwgwcr, pwpap hljwumui mutgnq tpljputp)l hwuwp: liju hwuqu1uwGpJ! 

pmJt t uiwwu pwgwuipt1 u)l pwu}l uiwp}l wnw2 hwpwptpwljwunptu wrwwui 

tpljputpp' Gtpljwjpu w2tuwphl1 wutuwwpwq wo mutgnq uiuuitumpJmGGtp)l 

gmgwljmu wnw2GwjpG uitqtp qpwqtgGhtm i.pwuui}l 1.4wuiownuhpJ! (np1.4tu 

w1.4wgmjg, uitu Gljwp 34-4): 

U1limwribliw1liPr/, Pli1rqbu pliwqwli nbumpulibpp IJbUJPnuf, qwpl.inp t mbJu
linznq}JwJft libpq.npbnipJmlip lr.u pmzlibz wrqwqwJftli: l:Jpb hwpuU1111p1wli umbrzb'
uwa hftuliwqwli uwhrfwliwr/Jwqmz q.npbnlip l.Plibp mbJulinznqpwa, wrqw pwrfw
qwapa 1wm gwlfp bqwrfUllll/ bpqplilip qwlfbpli wl[bl.P wpwq, pwli qwpqwgwb' 

bpqplibpp: UJUUlftUIJr/, uw lin11lirqbu lP hwrfwpl[mrf wrfr/Jnr/Jftl gmgwlift2: Cwm 

'lllJWWUl hpljputp zwpmuwljmu tu uGwt uuiwquwg)lwJ)l ut2, tpt GmJG)lulj 

Gpwug· pwpap tljwumntl wprumuwptpwljwu tpljpubp)l ljwuiwpt1wqnpa4wcr 

mttuun1nqpwutpu wGtlowp (ljwu gwap qtintl) tu hwuiljwgumu: 

bpljpp mCimbuwljwG qnpamubmpJwG ljwquwljtpu1uwu wpllJmGwtJ.buim

pJmGJ! ljCibpqnpcrp qpw WJ1U1WflpWCip)l L wot1 uwljwp11wl1)1 tjpw: bpb tpljp)l 

uiCimtuwljwG ljwquwljtp1.4mUJ! awtunqtJ.mu t. hwpuuintpjwG uuitqMwG l)bUf

pnui tupwtumumu t znwJLmUJ!, WUJW mCimtuwljwG wo ~)l tliGp: 

Ufiljwtu Gpwfipg, pt }1G2 uljqpmCiputpntJ. t Gtpl.jwJwgtJ.wa uiuuituwl.jwu l.jwq

uwljbpUJmUJ!, qnjntpjntU mut(i UJWJ1UlWl)llJ1 L hpuGw4wti UJWJUWLititp l.jn

pmumCitp}lg L wfiwprumuwtjtuimpJmGpq tumutmpt1m hwuwp: 'Tlbmp t wnl1w 

tliGfl pCiwl.j2mpJWU l.jnqut1g [1Gqmut1t1 (l.jwu1tJ.1ua ti tu la 4CiLpl1 hLtn) wu1pwupuLpp 

L awnwJmp JmGGtp}l wpmwqpmp Jnl Ci[l tupwtum unq L tupwunq 4wnmqtjwa1~: 

Sbqwpw.z.tunulfi wilWPllJDLilw\fbui t. t:.pp t:.pl.jpp nLumpuliLpCi oqtntuqnpottmu Lli 

02 ]WhwtJ.bUl WUJJlWCip(ibp W[lU1WrtJ1Ltm htuUwp: 

Op}lCiwl.j bpp up tp4pmu, npt1 dnqntjmpr1p 1.ju1pt1p mlip !11liuil1liutatnpLli ,'tU

hwqpqntjwcr l) wtJ.t.1J1 JWU1 uLiLir1ti L wtJ.L1J1 qLf\l1~1!1L1 m hu11nhu[Ht1tjLu1 uilil.pp 

wnl.jWJill!lJWCi, wpctt:..pwtlnp nLunqwLiL[1Li 04mtuqnpot1mli Lli tuLiqwlil.jw1ti 

wqqwjpG hmJwp6wulit.pp L pwf\wpwl.jwLi 1umu~linpr1Lil1pl1 h1uthup JlllllJI 61u

UWUJWphnprµ11pjntCiCit.pt1 hwt.lw(I: UlllJli 6Lmt. 4np111umlihpli ltllllJIU Lli, Lpr L[1-

4l1PP n1m1w411 WUJJ1Wlip w1iu1wr111L1111 htul.iwp ,'111lil1 laut.l1uu1wunt1t1lt1wli w11-

uiwqpw4wu uwppwtlnpn11Hit.p ( oppLiu1L1 4Jlll'ltum liu1Lu111p1111 lim u ). lil1li,''llin nL

um pulibpJ! qpw11Lytl111t.I LLi 04u1w411110L1111.I WJI 111n11mlit.pm1I, wt!Ltl• "hL11t1Liu1-

4wtlnp)) wpmw.1111wlipl1 wr1U1wru1111pJu1u hwliwp: 

Uruum Li w tlLm m Li u1Luw4 w u 4 w41hu 4 t.1mp11 tl(I tq L.u1 p I. luu l. u1 puHu -

11pn11LiLpl1Li llP'lP pumpL1 ywllp wm1uu1ptul11.nu1!1ll tiwtuuml Lupunur111111p11uli 

t.IL111111Lit.p: lili4wtu upwlit1y, rt.. u1llu1l..u11tpJllllJU mut1 4L1l1t111111liu11.jLUl1 u111uli1u

tl nptl wcr. flL J 1114 w J w 4 w (j Ill I( 111.twt'llll Jl J 111 [J' LU (lllJ Ill Lllutl L1t1 l lll II tlllUI 1(1111JIJ111 li (l 

1.1.jWhwu9mt.I t .. 0(1 Jlll(IWVWU,>Jlll(I 11Lu11q1u11 uwhtltulitUJl•li lll(llllWll(lllllllllttULI 

ltt:..pqpmup w11u1wyn1J1 'lflW wm1Liu1pwuvt1 owtuv11 

4np111umub11(1 w114w LLi. bpp w11u11ur1111111LtL1111 hpwtlu1111!1111\ Lili lltltuqtuqntJli 

owtuvntl nbum[1uLiLpl1 hwthul.jqnq-11wli 41•111u111111ll•lJ ()pl1li1ul1 unlJ1u1 LpL111t1 

W(lU1Wfl(lW4wLi hLiw11wtl11r111tflJlllUL(l(l ti1!w4111tl l1l1 WJU tltu1\1ulnu4, Lipp 1ulip1u

r1Lu1.1.jwuu1 hwf14WJJ1ll hwuw4w11qp l.jwtl qlJLpl1 tlLp1uhulp111\11 tuq1u1lu1qm1\ t.l1 

4Lit..pp. L wpu1w111111111JLpl1ll uwt1u1111 ll Lilt L1!1purnlq 1upu11u1111111 p Jllllt tlllllqla ('Lll(ll\p 

owtuuwJl•ll t.1Lp1111 

Sb.qwpwzluuwfi 
wfiwJllllmfiwqbmmpJDlfil! 
(Allocative inefficiency)' 
l!11111wtivlit.p/1 l1w1l' i}w-

11WJ111J1) fll £i ti t.flfl tu fllll lU -

fJflllwli 1)t,~ 11t111/llf1Ulib[l/1 

11,• f 11li111)111 / ILi I/ tu ti h u11I w I/ -
£/II I JI J ILi l i IJ/lf/IL/llnlLl' 41111)' 

11/, u 1111111 Ii tq1fl V<J m w41111-

£) 1111l W/11 WIL/{lllllii•tit1[1/I 

lLl/IUllLllJlltfWli /1tutl'tufl, 11-

flllli J! 1/ II /ll) Ii w 11111Li11{1 t, li 
111tiw111 um ti w 1/ 1.111 t. ti 
l/lLltt/L{tu<) l)/llllliy tullfllilll

(ltulij!ILIJ/lll ,)w/llJ!/1 h/1L1I 



bfipwqwnntJQ 
(Infrastructure)' 

Cllll/WJWqw{i m{imbulll

pjwil 4nJ10lJ{ipwgfl W/llJ
Jni{iwLjbmmpJw{i hwUWJl 
wahJ1wdbzw IJJlWUwqwil, 

4f1pwqw{i, U1J1WUUUJnJ1-
U1WJ/lil, flflwlfwqw{i L 

qwUJ}l qwnmglf wi}pilbJlfl 
WUJtuhnlfmrJ: 

lip'lJmuwtJ.btn mumbuwl1wu 1.twquw1.tbrui1.huu 1.twrLnr pwriwrwwmwppCi bu' 
hwuwrwl.twl.twCi pwpp12ubpj1 wnw2wpl![!, L twtiwu wptnwppu oqmmubp 
wnw2wgun11 pwpppubpp 1.un1.twJmpJmlit1: Cuqhwump wnuw1.lp, WJU tuurit1rt1 
hpuuwtiwumu 1.JwtutJ.wo t mumbuwtiwu bCipwqwnntJgCibpp wu1whm\muj1g, nrD 
mumbuwqbmubJlp 1.tm1upg uwhUtuutJ.wo t npuibu mumbum13,1wu ppwtJ.wl.twu, 
11pwuw4wu, l.jp13wl.jwG, mpwuuu1npmw,1pu L hwrinrriwl.tgwJpu 1.twnmgtJ.wopu 
DGqhwupwgGnri gmgwGp2: 

~wuwuiwm1.uutuwG bGpwlttunmrnubpp wuiwhmtmuD Gbpwnmu t ppwtJ.w-
1.twu hwuw1.tw11qt1, nrtl muhUwumu t ubtflwtiwumpJWU ppwtJ.mupGbpD. l.tppw-
1.twu hwuw1.twrqt1, nrtl fupwumu t pn1nr ungpw1w1.twli tuuµbpp bpbfuwubppu· 
qwpqwgub1111. ppbGg Durimliwl.tmpJmulitpu 111. 1.twpn11mpJmuubpt1, pu~uibu CiwL 
dwJpmf1Pubpp, 1.twuip. tubpq!1wJp wiwJmpubpD, n1rnup wuhpwctb2m bu' oqmm
libp pwribtm uwuuwqpmwgmupg, w2tu1umwupp µwctwumupg L qwuqtJ.wbwJpu 
W[lWl.UflJltHf)JlUU ubpnriGbppg: 

::>GwJWO u1bmmpJntU[! hw6wtu wu1whntJ.mu t WJU 1.twnmrnubp[!, pwJg riu
pwugt1g JmpwpwG~mJl[! WlljwhntJ.tJ.mu t uwL uwuuwtJ.npp 1.tn11uJ1g, pwup np 
oqmtJ.1111ub11D 1.tw11n11 bu tJ.6wpb1 umwytJ.1.uo oqmmubpp rifluwg uwhtiwui.two 
uiwpmw11f111 qwuomuubp L tJ.6wpmulibp: Unn112 bG13w1.twnmJ9ub11D l.twqumu bu 
U1UU1buw1.twu WflflJlllULUtJ.bm 1.twquw1.tb11uiuwG wupwctwubw uwuu: 

J2u11zwpwljwump1muu l;w111111 t LWL/ l1wu Ljwm wq11bt w6f1 r./Jlw· 2wm mIJft

ub1111tf: 1ua1111J1 J1uwumu twtf m11flubJ1f1 uawf1mp1maa t: 

Unun1ri .f!. ~wppbpqbp6 

Sumbuwtiwu 1.twquwl.tbJllljUwu WJl'lJlllUwtj_bmmpJmuu uiwmwhwl.twu 11buw 
1.twu puwtiwu mctbpp hbmLwlip ~t: liJu wpmwgn1mu t pw11wpw1.twu Dumpwup
ubp[!, puumpmmypnliwt 1.twnmgtj_woplib[1t1 L mumbuwtiwu pwqwpwlj_wCim
pJmuu: b tj_ mumbmuqpmmpJWU mbumpJmliu, L ppwl.twG ltJwGpp tflnpdD buJ'}w
qpmu bu, np ubppnhp2Jw1 tJ.bg qnponuubpu lj_wqumu bu wpf1JmuwtJ.bm mumb
uwtiwG qwpqwguwu lj_wpLnpwqmJU pw11wqpwuwub11. 

I. ubtflwtiwumpJwu ppwtJ.mupp u1w2u1uiwumpJmu L pwriwnwl.twCi ltWJm-
umpJmu, 

2. upgwl.tgwJpu 2mt1wGbp, 
3. ltWJntU tflnri L qubp, 
4. uj12wqqwJt1u wnLmmJl L pwg mumbumpJntU, 

5. l.jwuipmwiP pwg 2ml1w. 
6. tumuwtj_1111u hwrltbpp uwhuwuwJl1u pwpop qpmwubppg: 

liJctU bl.tbp UWU]UUl(pltJ1m lj_bpuintl mumuGwuJ1pbGp u2tJ.wo qnponuubpu: 

6. ArnolJ C. I larberger. Economic Policy and ecnnomic Growth (San Frnncisco: lnte::rnational Center for 
ernrHllllJC Gnl\\ th. J 9X5). p. X 
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Ub<l>UlfU'7fi1'-.(()-SU'7 fl.PU®1'-'7J!fl. 
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lfwufiwtlnp ubtflw4wfintpJntfi{! w111whmJ.mt1 t of1J1Ciwljwfi 111wzm111wfi

tlwbmpJntfi UflWCigJlg, mmbfl 44'1f1wnbfi pnfintpJWU, qnf1ntpjwfi t.. JuWflflW

JuntpJWU nwfiW11!Wf1hCibf1. hwtflztnw4btnt hwtlWfl JlflbCig 2t4wm4wGn'l 11f1bf1{!: 

Ujutnbfl wt1bfiw4wf1hnf1I! tlwufiwtJ.nfl ubtflw4wfimp.1wfi Jupwfin'l ljwnmgtJ.wapfi 
t: l7pp pn[np J!WllWJ!Wg]Jlibpp ubr/JwlJwlimpJWli ]Jpwr[mliplibp[{ libpwnJWL 
lipwlig w.2Juwrnwlip]1 hwuwp twlJwli lizwliwlJmpJmli mlibgll1l ubr/JwlJwlimpJwli 
]Jpwr[mliplibpf!, lftnr/ftli uwhriwlil/wh' bli, l.t wnlJw t wlil/rnwliqmp1wli hwriw

lJwpq, lJil11DlJlDllnf! r/Jn]uwpftlil/mrI t wnl.trnpp: Upp lftnl/Pli lJlWllDlJlWlil/wh' bli 
ubr/Jw1Jwlinip1wii ]Jpwl/mliplibpf!, WlJlW riwJ111/11J lJlWrnpwurn bli rf]Jrijwlig oqlib
lDl l.t rf]Jrijwlig hbrn hwriwqnph'wlJgb[m: Of1J1Gwlj· qnf1bwmmG Jlfl wzJuwtnn'l

Cibf1JlG L. WJl nbuntf1U wnw2wpljnf1Cibf1J1G 111tm12 t wobGw12!1.'Jl wu1whntl]l WJG
pwfi, nppwfi 4wpnf1 bfi umwfiw1 GwL ntf1'1Z tnbflbpmo: .:.w2nf1ntpJwG hwuGbtm 
G111wmwljntl 6bnGwpljwmbpbp{! 111tm12 t 111nmbGgJlw1 hwnwtunpqGbpflG wu1w

hntJ.bfi W111PWfipCibf1Jl L bwnWJntpjntGGbpfl WJGu1Jlufl qGw.1flG ll!WJLltuGGbpntJ., n
pnGp CipwGg (hwnwJunpl'}Gbpp) ljnfltlflg {!GqhwGpwu1tu qGwhwmtJ.mo bfi wtJ.b1)1 

pwp6p: f:!wgJl WJfl owuGwtJ.np ubtflwljwGwmbpbp(l flflllWll!Wtn<iwnGLp mGbG 

hwt1w111wmwuJuwG JuCiwop L JuGwJnflntpJmG ymgwpb[lbtm ppbGy mGbgtJ.wbpJl 

Ciljwmowop: b.pb ubtflwljwGwmt.p(l 2'1 JuGtuumd pp mGb4tJ.wbpr1 t4wmzwo ljbf1-

111ntJ., w111w hfiwpwtJ.np t l'}pw wpdt.rti wGl.jmu la. hwt1wt4wmwutuwGtupwp. ub

tflwljwGwmJlpn2 mGbgtJ.wbpfl 2wt'1fl GtJ.wqm u: 

Ut1pnf12 111wmtlntpjwfi {!Gpwypmu uwpriflll t'1Gmpt.1 la hJltiGtuqptq LG uht!1w
ljwfintpjwG WJl 6Lbp. Jlfi~(l GpwGy ljwpDJlpntJ.. wtJ.btJl dtupqu1uppLUl1wli la wpmtu-

11Jln'lw4wG tp: UJu t'1np6t.(l(l tuGhwyn11mr.1111liGLp la GmJGllllll l1npDtuGturnup 
hbmLwGpfibp t.G mGLyt.1: U]lG: WJUO[l uLGp .'lll1u1LGp tulilm1u1lil1pl1li nt.umpu

Gt.pJl wpu1wrlJln11wljwG la wprumGwtJ.Lm oqu1wqnpMtuli tutll•tli t\LD fl(lllLUll!tlllll-

6wnGLp mtJ.1111 WJJ ljwnmytJ.wbp, pwli uwuCiwtJ.np uLtf1wl1tuG111p.11uliG t.: 
UGl.jWjlllU vwriwpwljwli u11ittUtJ.tUJPll pnqwylirm\ t. tlunuliql1 t. t.lipwpl1nu.l 

ubt'1wljwli111 p JWli ppwtJ.m lipJ1 111u1,nn UjWlilll p Jlll U(l: ''lwun\nt p jnt lip ljljw Jlllll t.. np 

ljwnwtJ.wpmpJllllilit.pp pnliw4pwtlt.1 t.li l1J111pwljwl.J t. 1il1liLUliuwl1tuli mlil1~J

tJ.wbplit.p, ljJlpwnt.1 Juumw4111Jti l4tuu1i.l!1.1 htur11.j111ulit.p t. tUJI 1.jtulinliu11.jtu11-
qn1uGLJ1 WJU wli6wliy liljwuu\wop. 11tJ.vLp lmu1uu1L1 l1li u14Jtu1 vwljwpwl1u1li 

tJ.w(l,1wljwp4(1: "Uuwli 111wu1u111JlJlllli 111lit.qn11 l1pl1plit..pl1 htuthup pu1tJ.tul11ulipli 

l'}dtlw(l 41J1lil1 tlLJ1wljwti4liLt tJ.uu1wh1111lJlllllfl t. tJ.Lptuljtul.Jqlit.1 ut.tl1u1l1tulimpJtt1li 

JlJlwtJ.m Gpl1 wtitJ.mwli4m p Jill li[l: 
'l-dpwlumwpW(l, WllJ)WUl, JHllJI ljlllllljltllJWO }LUUI l1plj11Lil1(ll1 j_llllljltlj)llllllllli 

4J16wljp pwtJ.wljwlil1li wliljtuJllll.J t. 111111! 1JLuuit:.p111t\ ,•tt1pf1pp. 1ul.Ju111111up111pJn1lip 

la hwpum111pJWli wlihwtJ.wuw11wiunj1 pw,1lumup u111l1qt)mu l1li ptuqu1vu1L11uli 

hliflW.'(l£'1llUUL(lntJ. ll!WJpjllll.JWljUJWli4 u!1ytu4tt1Jp: I lJI upl1lnul1Lil1plllt\, !)llllllllplu-

1.jwli ljw1wnw4b(llllpJntlip t.. 64u11Hup 1Jl1u1t1 l1.1lutul.Jn1JlJll•li. 1umuyu1qli1Htl Lti 

lunntJ.mpJmlilit.pp l.wljwli lupwl.JliLp Ul11.jtulu 1utH1L1 l1l1~t1q. u11upq I. ptuljlll

vw4wli hliflWJ(lYlllU(I L ut..~1wljwli111pjlllli l•ptuljml1vl1 lUUll(lll}lllllllllll4tuo111-

PJlllU(l ljljwl.Jlubli l.Jwl4f1u1w1 tiL1111111Htll1l1pfl L 4tt1pqlqu1L1l1li u1Liu1l1ulul1lt1li u1Ci[1: 

4.Lpyf11.J u1wpl1libf1ltl.J 4 Lpp li.i~wo l1p1mll1Cilul1l1 Lt111L11u Jiii p J•11 lq1 npn/ p111 JI qtup · 

4wywo L111.j11ub11111u Ulwl1p . .:.wt11ll1, l1!1L1tupu1L1111lt1 1 lllla u lil(lll(I 3-l--ll llu1luu111lq 

I. mliu1Lu111p Jtuli 6whl1w4tllt1ll(I 
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lfPBU48Ufffl.'l., CilJ-.4U'hbP 

Cwtn mw11pGbJ1 wnw2 U11wu UuppG wut1 t. n11 b[lp wn4w t upgwl19mpJmG, 
G11tJGpul1 wubli1ubuwubJ1 wGhwtnGb[l[l upmmu mGbG tupwGbt11t [!GqhwGmp pw
J1b4bgntpJntG[l: b-i.J. [1Grµ1w4wnw4[1. b[lp u11gw4gmpJmli[l pntJl t, uwuGwi.J.np obn
liwp4m1:3J11tGGbJ1[1 wtlblf1 lWJG hGw11wi.J.n1mtpJ11tCiGbJ1 tG mGbGmu qGb[l[l pw110-
ptugGb1m L PJ1bGg wGO.Gw4wG Gu1wm1u4Gb[l[l wnw2 pu1zb1m m uJ1wcttuuwGw4, 

wi.J.blf1 J2Pi 4w11J1p mGbG pGi 1111 wUIPwGpp 4wu 0-wnwJmpJwG 4wquw4bJ1UJ1UU[l 
4tut'i umtriamt'i[l 4tutnwpb1tuqnpot1m L 1111w ut2 Gn11mumompJ11tG 4f111wnt1m: 
UjGu1Jrnp J2lUfltupm4wG11tpJ11tGG. f1Giu1pupG t qnpawptu[mtpjwG L w2tuwmwGpp 
ut2 wqwtn Ul1lillJ2 qn11at1m hGwpwi.J.n[llllf)JIUG[l, lU[lillWUWhUwGp hbtn tlmtuw
Gw4muGb11J1 f1111u4wGwguwG wqwtnmpJ11tGG, 11tctb11wglimu bG upgw4gmpJ11tG[l, 
L hbmLwpwp, tupwG11tu bG mGmbuw4wG wmu2uGpw91r b-tl hw4wnw4[1, WJG
UJpup pwriwpw4wG11tpj11tGG, J1G,'UJJrnpG t qn[lOWJlWJllllf}JLUG Ub2 uwhuwGwtllw-
411tdGb[lp 4JlJlWl111lU[l, qGb[lp tlbJ1whu4mU[l, W[lillU1J2pG 2m4WJP umu1pp wpqb-
1wtllwtimuGb(l[l L tunLtn(lp uwhuwliwtl1w4muGbf1[1, 6li2mu bG u11gw4gmpJwG w
nw2wguwGu L hw4wu11tu bu mGmbuw4wG wmu2uGpwgpG: 

lfpgwqgmpJmlill qwpqwUJwhwqwli nuf t, npli wnqw t l.t l[wlflUilllI[libpp, l.t 

qlinf11}libpft hwuwp: Upgwqgwjftli up~wl[wjpnlU wpinWIJPI11llibpll UJbwp t 
wnw~wpqba WUJPWliplibp · hwUbuwwwpwp gw~ qlibpnl[ l.t c>wnwjbli hw6w
funf111P 2whbppa, pwap np wnw~wamu t wlihpwcfb2wmp1ma lipwlig bw UJW
hbim mpft2 wnw~wpqilillibpftg oqwl[bim hliwpwl[npnlpJmlipg: UJG 4wquw4tp
UJmpJmGGt11u, n11nGp tunw2wp4mu bG Gnp wu1pwlipGbp L hw2i.J.wp4mu bG 
11J1WGg Wf1UlW11J1UWG GtlwqwqntJU owtuuwjpli Ubpn11[1, wGuiwJUwGn[lbG 2whmu 
bG: 1>u4 WJG tlw6wnn11Gb[l[l, npnGp wG4wpnri bG uuiwnn11PG wnw2wp4bt npw-
4ntl L u11gwl-19wJJ1G qGt11ni.J. LUUIPWGpGbp, 11mpu 4drii.J.tG 2m4tuJpg: lrpgwlfgm
PJlllG[l bGpwrwmu t L WUJJlWGpGb[lp, L tuptnWIU1W4wG Ubpn11Gbpp n1nptnJ1 4w
U1Wpb1wqn110-mu' 4wu1pmw1G mri11t1ntl 11tuiJ1 WJGuipup 0-pwqpbp, npnGg up2n
gni.J.11pwGp p i.J.P6w4J1 4lf1GbG wuiwhni.J.bt tui.J.blf12wm w11ctbpGbpp umt11omu: Uw 
hqn[l tupwG t tnGmbuw4wli wnw2uG13wgJ1 hwuw11: 

l.iw1ma IJPWliwqwa up~wl[WJPll WUJwhnl[mu t 2mqw1wqwa wliwbump1wa 
W]111Jmliwl[bw qnpc>mlibmpjwli hftlipll: l:n/ hw4wnw4u, tlln'1P L qGbpp wG4tuJm
GmpJmGG wnw2wgGmu t wG4wGtuwmbubtJ1 qGbp' wGnpn2mpJmG m wGi.J.umw
hmpJntG t wnw2w9Gmu uituJUwGwqpbpJ1 G4wmuwup: b11p qGbpG wnw2pG mw
pmu pwp0.J1w(imu bG 20%, hw2nr11 mwpmu· 50%, pu4 bppnp11 tntupntU' 15%, L 

WJ'lUJbu 2w11mliw4, wGhwtnGb[lD L qn11aw11w11Gbp[l wG4wpn11 4lf1GbG ppw4w
GwgGbt tp4wpwmL opwq[lbp: UGn11n2mpJnLU[l ltlitlwqbgGp 2whwqpq114wa11t
pJmG[l dwtH[btnwJJ1G qnpow11pGbpp, uwuGwi.J.nJ1WUJbU Gb[l'lJ111lUWJpG 11J1112nttl
Gb[lp hwG11tui: .2wriwpwgpGbJ1[1 UU[Wtntu4whWJ1UWJ1 lthwUW[lbG tuliwjb] tui.J.blf1 
1211,', pwG qnpowppGb[l ppw4wGwgGt1 wGnpn2 up2u1i.J.wJ1111tU, npmt11 wnlfw t J1G
fiuwgl1wJp pwpop Uwlfwp111u4, UJ1Gz11bn 2wm Gbp11pnqGbJ1 L qn11aw1112Gtpp 

i.J.bpwpb[lJWL tl6pn 4wJwgGru1Gh[l lfmb11wtllntui.J.bG wi.J.blf1 4WJIUG Up2wi.J.WJ[llltl 
t11411Gt11: U11mwuwhUwligplib[lli J1pblig up2nyGt11u 4Gt1111libli WJl mhqb[lntU, pu4 
12w11wpwyt1GbpQ hw6wtu lfwnG,-tlLli hul1tuju1L11uG r1dtltuJ11UJclJl1lGGbpp hbm' p
[lblig u1whmuu1GbpJ1 t11lu1l1g 11m11u hwGhtm UJlUUH'i'wnntl (lihJrntdwJpG finli11t11): 
U[lllJntGpmu, 4u1tqpmw1t1 oLwi.J.npliwG L qnpowpwpw4wG 4npo111lib11tjclJWU UJn

mbUglmq oqmmJ1 L1tlln2lnuGw: 
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UnltrnpwJPli wpqblJJlibpp pwgwiJWJnlPJWli IJbugmuf wwppbp bplJplibpp wp-
1DW1JIH11llibp111Jnuzrznp.qlfbli IJbuJP WJliuJPup ninpwlibp, npwbrz lipwlip mlibli hw
UbuwmwlJwli wnwlfbLnLPJllllilibp lt, hbwltwpwp, wpwwuwhuwlipg blJnrz upgwlJ
gmpJllllif1 IJupwr}Jbglip mbrzwlJwli wpmW1JIH11llibppli: lJ112wqqwJpu wnLmmp{! 
JmpwpwuLJmp hJ14PP puw4wu mwijlu t huwpwt.lnpmpJmll· uu1wmw4wJpu 6Lnt.l 
oqmwqnpc)htm wt.lhlll 2wm up~mgfihp WJfiuijlup Wlllflwupuhp wpmwqpbtm L 
t.lweiwnbtm hwuwp, npnup muhG wnwtlbtwqmJG ppwgtlh!PmpJmu L 6bnp pbpht 
WJfiuijlup wuwwupubp, npnug tnhrtw4wu wpinwqpntpjntU{! bwfuuwinwp t: 
UJ1I1JmGpmu, wnLinpwJpG qnpbI!fi4hpuhppg JmpwpwGLJmpu ti @Ciw4ti t ijlumu 
WJlUlWl')Jlbt wtlbtlt ubbwpwuw4 WJ1ll1W'lJlWUp L 6hnp phpht wtlh!P pwquwqw(i 
WlllflWUpfibp' fuUWJOflW4WU gwbp qfihpnt.l: 

lJli2wqqwJpu wnLmmp{! uwhuwuwtltw4nri pwriwpw4wumpJmuo Ciu2mu t 
qnpbw'lJlmU tlhPI! G2t.lwc) qnpb{!upwgp t[pw L hbinLwrwp. wpqt1wljmu mumh
uwljwu wnw2{!Gpwg{!: Ujutqbu, mwpp:tJubp[l L pt.lmnwfibp(l uwhUwuw41w4mu 
bu hf14PP pwf!wpwgm wnLmpwJpu huwpwt[npmpJmuutpo wn hpljpuhpp puw-
4ti2ubpp hhm: umJGG t uwL tltntuwGwljuwu 4mpup t[bpwhut.iuwu hhmLwGp(l: 
upp Up bp4pp :Ptivumu t pp wpctmJpp tltntuwGw4uwG 4mpup wpcfhp{! zm4WJW-
4wGpg pwp6p, WJU hp4pp wpmwhwut[nri wu1pwGpubp[1 qptut.lp~ ~bu 

wpmwuwhuwugpuhpp hwuwp: tlulj hpb hJ14JlP pwriwptugpGbp[l t[w6wnbu 
wpmwuwhuwfigpfibppu wtlhlti pp~ wtqpwup. Gpwfip 4mubuwu wtlbJp DP~ 

wpmwpcfmJp· GpwGgpg wtqpwfip qfit1m hwuwp: UJuu1tiun4. tltntuwuw4uu1G 
4mpup tlhpwhu4nuIGhp[1 4Gt.lwqbguhli up9wqqwJpu wnLmpp c)tutlw1Ghp[l. L 
hhmLwu1tu, 44wubgGbG mfimbuwl1wu wnw9[1Gptuqi1: 

l; p L GL (11)(111 t1Hi L fl p up~my n tl u1whwG~t.l111 ti t uni l1 t tu ~J Li LI u1q4!1 lnu p u uuu -

p Jnt Gp. wt4w 4wt4j1mw1p tqbtnp t. n11111t.lJ1 qLu1J1 tuprun1Liwt.l!Jm Dptuqpl.p: lJpp 
GhpT)JlOI upg umwyt.lwc) lflWQOl<Jp~ WJ1UllUIJlllUlipl1 lll(Hll1pp ql1plllqu1liq Ill tl t lit.p
l')JlUWU bwfuu[l, wtqw t')pw4J111[l 4wtlL1wqlil1 11Lu111puliLpp w11Jlip[l, t. ht.tnlaw
tqbu, 4hwuwpt.lp hw~n111w4: t;4 h1uljwnwljf1. Lapp 111w4111gt1~ tll[llllWl)[ltUlipp tu(l

cJLpp tqwljwu t. GL11r111uwli owtuuL11j14. uLnLituplttltut'l 1'lp1uqpp[1 ltlit.llllql1qlip bpl1-

pJ1 hW(lUUllllJlJlllli(l: 
3mpwpwli,'J"'Jl Lp411p tqbmp 1. 411f1Wllj1 tull1uJn11111pJml1l1t.pt1 lil1pqp1mlthuli t. 

l')pwCip l)Gtqp_Jwh1111HupLp op1uqpLpj1 n11111uwlJ ubtlfll\ ·1,.'tltull 4n[llllll\lllfJllllilil1-
flll 11111CiljyJrnuw1 j1pwljwliwylinr1p hw1ltup1!1111I t lpuu1t1u1uqj1 tlplJtlll(lJLUJltli 1111-

4wu: 
bpp l:ip4pl1 4wUJJ1mw1l11m4wu uLpu111pLli L1tuu1LJ1ul! I hLllllLu.'ltnuphtuJl•Lt L11u

u1~u1w1J1 JlltljWJpti. wu1w WJll t:ip4j1pti I• ~l1C1tul1I• L11l1Ltl1 lilq1qpLutll11 p.1lnu Jlll\lll

p Jill CitiLp q1j1Llwliuwl1 wli 4 w tqj1u1wl) lllUl'llll~ lll,' ju tu phj1q tm\Lli tultll(Llllll u1L1u1-
hwpuwp 4liLp11~ (mnl1nuLU1l(llHJDl1~ I: ·1,u1ulJ1uu1l1u, 1u Ill l1pl1pl1 pLUIJLUVtuqf1Lit.p[1 
4111 (j L Ci W Ci lJ L (11][1111 u ti bp j1 ti U w u ti w 4 lJ lap II lll tH1li tuq p 1ULl It.' h lnu (l lll ti 1111111pJ111 li li la (l: 

C,wlll/JUJwlft 1Ipgw~gw1Pli 1m1Jw1n11I qnp~ llwuuwiJnp ObfJ11IU111fibpO mlibli 
hPIIOwiJnp IJIUJWUJWUJtfwnlibp· b[JwQPbpp qqnt)l L lfJQPPlll qfiwhwwbtm hw
llwp, L ppbug ,flnliIJbflp pwlfubtm w1auJPuP bpwqpbpp l/[lw, n[llJOp mObO UUJWU
t/bllJp wllbliwpwpdp hw11UJt)gw1/Ju hliwpwl/n[llJtpjntOObp: Cwhmpwpbp bpw
Q[Jbpli, /Jpblig hbpppli, ~oqlibli wiJbtwylibLnt ni 11/JWJfi ubpq[llJll/I, WJL OwL UJt/JWl 
bplJpp hW[IUllUJlpjntfip: 
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bpp tiwnwt.IwpmpJmGGhp[! :P'112umu hG um1.tnu.w1wmmGhp[!, qw tunmG1111-

umu1 t \.tLuUJ'1m1ut.ti 2m\.tWJmU tuGwJnr1Ghp'1 m Ghp'1Jl11'1Ghp'1 t'1ntuw11wpo \.tWUJ[! 
Li t>nGqhp'1pw2tumu1f11tu1'1 UL4wmw4whwpuwp hwpumntpjntG umt11an11 apw
qphp: Utlht'1G, hpp mn4nuwqpmmGhp'1 :P'112umu[! hwuwmhqtlmu t t'1n'l'1 '1G:Puw
g'1nG pwriwpwltwGmpJwG hhm, wpqJmGpmu, umwgtlwb ·ppwltwG mn1.tnuw-
11pmJ12Ghp[! \.twpnq hG t'1Ght pwgwuw\.twG: Pwgwuw\.twG tnn\.tnuwqpmmGtpG '1-
phug hhppj1G 1.twnw2wgGhG \.tWUJ'1mwt'1 wpmwhnup, pu1G'1 np mtriwltwG Ghp
qpnqGhp[! 4u4utG t'1Gmpht wtlht'1 hwuunummG Li qpw4wG hwmmrnGtp wpmw
uwhuwGmu, '1u\.t wpmwuwhuwGJwG GhpqpnriGhp[! wupnq2wUJhu \.ttumuwtllhG 
hp\.tp'1 GhpmdwJ'1G Ghprym1uw_1'1G apwqphp!lg: liJU tn'1UJJ1 pwqwpw\.twGntpjntG
Ghp[! J2WJJ2WJlllU hG \.tWUJ'1tnwt'1 2m1.twuhp[!, pwG'1 np tiwuhgGmu hG Gbp'1JllllU
Ghp[! Li mGwhuwtiwG WO[!: 

UnwGg \.tWUJpmwLti 2m\.tWJl1, mqqwltl1 wGhGwp t Gtpqpwtlht :PnGqtp l.t WJG 
hhtnl.tn11w1.twG 61..tntl pw2tuht hwpummpJmG umhqanq apwqptp'1 ut2: bpt Gtp
qpmuw.1t1G '.f>nGqhp[l pw2tutlwa hG wtlht'1 2mm tiwnwt.IwpmpJwG, pwG \.tWUJ'1-
ww1Ji 2m\.tWJ'1 ltnriupg, WUJW GwtuwotnGtlnq apwqphp[! 4npn2t1.tG nz pt [lUUl 
GpwGg hwmmJgp, WJt pwqwpwltwG tuupw\.tgntpJmGGtpp \.tn11u'1g: 

l.,wtu4'1G luU~lf l.t UpLituwG bLlJ1nUJWJP hp\.tpGhp'1 '1pwt1.Powltt! hwumw
mmu t ltwUJpmwLti 2mltw.1'1 L1wpl.tn1m1p JntG[!: '.Jnpu mwuGwu.1wlt (1950-1990) 
WJU hp\.tpGtpp Gbp'1JllllUGbp'1 uw4wp11wltu (npUjhU ~1_,U uwuGwpwctpG) w2-
tuwphmu hqht hG wuhGwpwpop[!: '1-pwGg \.thGmpnGwgtlwb tiwnwtlwpuwG hw
uw\.twpq[l ..:,1_,u unm 1/3 UWU[! oqmwqnpbht t Gtr111pmuGhpp GUjWtnw\.tnt[: UlllJ
Gpu\.t Ghp11PntUGhpp WJU pwpop uwtiwpqw\.t[! 2wm l2Pl wqqhgntpjntG mGtgwtl 
\.thGuwuw4wpqw4p pwpopwguwG Ljpw: UnwGg ltwUJptnwLti 2mltw.1'1 wnltw
JlllPJWG, Ghp11Pmuw.1pG :pnuqtp[! hwowtu wt.Itt.ti 2wm mqqt[mu tpG qtUjjl pw
riwpw4wG l.t nwquwtiwG apwqphp[l, pwG WJG bpwqpbp[!, npnGp ltwtlbtwgGt'1G 
UUJW11UWU wuwwGpGhpp WUJWqw wn\.tWJlllpjntG[!: 

l7pb wprnWIJPwqwli qnpc)mlib.mpJmlilibppg wnwpwgwb- WJ11llmliplibpp Ubp 

hwpqwJPli IJPilLJplibpp qwqwmI bli Ubh" ziwuliwpwcfftli, WUJW lilfwqmzI l: wli
hwrnlibpp · qnpmupwpwqwli c)pwqpbpnl/ w,2/uwrnbzm Lt IJ11Wlip ppwqwliwglibzm 

2whwqpqnlfwt>mpJmlip: Pwpop 1111mwntl hw11\.thp[l GmJUUJbu ltwpnq tG t[wGht 
hJ1\.tP'1 wuhGwwpmw11pnriw1.twG pGwltpzGhppG llhUJp WJt hpqpGhp (npmhq hwp
\.th11ti 1111mmGtpG wtlht'1 gwap hG): Utlht'1G, wpmwuwhuu1GgpGhp[l Ltwpnq hG 
hpwctwptlht Gtp1111muw.1pG apwqphpp :Pl1GwGuw411pmu'1g: 4wpo wuwa, tnGmh
uwqpmmp_1wG mhumpJntU[! G2mu t, np pwpo111111mwntl hwp\.thJ1[1 ltwpqtiwlthG 
wpww1wnqw4wG qnpO-mGhmpJlllU[!, 4wu1'1mw1}l 61..twtlnpmu[! Li mGmhuw\.twG 
WO[!: 

fc1-mJt qwpqwgwa tp4pGhpl1 t[pw pwpop '1PlllJJ2Ghpnt[ hwpljhpp wq11h

ympJwG wutGwuwGpw\.tp\.tpm mumuGwupp11tpJ11tGGhp[! \.twmwptlht hG UmwG

:pnp11p hwuwiuwpwGJ1 w2tuwmw4py UttlJ1G fl.hpm21.tw.1'1 411quj1g 7: fl.hpm21.twG 
LWJU hhwwqnmmpJmG t tiwwwpht' munuiGwupphtntl tlhp2pG hp\.tm wwuGwu
JW\.tmu 54 pmJL qwpqwgwa hp\.tpGhpl1 hwpltwJt1G l1wnmg4wapp t'1nt'1ntum
PJlllGGhpp u1tl.Jw1utp: l.,w G\.twmht t, np npn2 hpltpGhp pwpop hu1pltwJpG '1PlllJJ2-
Ghpl} uwhuwGmu hG ut1wJG ptuflOfl t4wummGtrt1 LlJ1w, pu4 UJmuGhp[!· GntJGpult 
t4wummGtpt1 wuhGwhwt'ihum uw4wp11w\.tGh11t1 hwuwp: lfPwJG up pwGp bp\.tr
Gh11 bG uwht'iwlibt gtuar \.twt.I ut12t1u hwpltwJpG 11J111lJ12Uhp: 

7 Alvin Rahushka. "Taxation. Economic (irowth. anJ Liberty". Cato Journal (spring-summer 1987): pp. 
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'-ltp2wuitu, fl.tpm24wa tltptmott t mamtuw4wa wOfl L. hwp4wJpa 4wnmg

tlwbpp up2L. tflntuwqwpo 4wuiI!: "Uw qmtt t, np WJa tp4patp{!, npnap hwp4wJpa 

qpmwatpl! uwhUwamu ta gw~ uw4wpqw4p qpw (4wu uwhUw_amu ta pwpop 

hwp4tp, upwJa pwpop t4wummatp matgnqatpp hwuwp) hpuaw4wamu mat

amu ta wi.tttti wpwq mamtuw4wa wo: fl.bpm24wa PP bqpw4wgntpjmautp{! 

hwuwnnmwqptt t htmL.JWL 4hpui. 

fupwilnq milmbuwljwil' ilb[1Wll)W[ hW[1l/WJ/1il JlWTfWJlWljWilnlpjnlil[!, il11JWU

U1Dllf t milmbuwljwa wopa L pwpqwlfw6uwap: lFwuilwlfnJ1WllJbU, blJwumw

hwplJ/1 gwi>p lJJlmJpilbp[!, liftw;a pwpdp b(Jwummabp/1 hwuwp uf15!f1il L 

pwpdp hwp(Jw;j1a uwilIJilwqabp[! bapwlJJlmU ba wlfbl/1 pwpdp wlf/1 mbU11Jbp: 

fliqqwl/f1 hwpquwa ;mpwpwuvmp hwuw(Jwpqft hftr.Iuw(Jwu u(Jqpmapw;f1il 

bLwiJbmp llJbmp t Lf1il/1 hwpqbp/1 gwi>p qpm;pilbJ1/1 ll/Wh11Jwamups: 

Qpwql[wompJwa tl.Pw uwhuwal[wo pwpop hwp4tp(! CimJauitu 4wpnq ta 

al[wqtgatt mCimbuw4wa wpl}JmCiwl[bmmpJntCi(!: Q.npowmm)l 4nqupg w2tuw

um'1Jt l[wpouwa owfuujl L. w2tuwmn'1Jt umwgwo qmuwpjl uJi2L uto mwppbpm

pJmautp{! 4Cil[wqtgat.Ci mCimtumpJwa ut2 qpwql[wompJntG(!: liJuui)lujl pwqw

pw4wampJntCi(! Guiwummu t wztuwmnqGtpjlCi CitppwtflwGghL 11t.uip «n~ op)l

aw4wG» 4wu uml[bpwJ)lCi mCimtumpJma, npmbq opj1Gw4wG 4wnmgl[wop(! wn-

4w t Gl[wqwqmJa mtu1mtl. L ubtflw4wCintpjwCi jlpwl[mGpGbpG mCibG wl[bt'1 pjl~ 

uiw2mutwCil[wompJmG: "UuwCiwmjlui pwqwpw4wCimpJntUI! Gl[wqbgGmu t 
hwm4wuttu Citp11pmuabpjlg L wnLmpjlg umwgl[wo oqmmCibp(! L qpw 

htmLwapnl[ 4wubgamu mGmbuw4wu WO[l: ntumuCiwujlpmpjntCiGbp[l tl4WJillU 

ba, np qpw11l[wompJwCi pwpop htup4uwCi hwuw4wpq(! triti t npn2 LwmpCiw

wubpj14.Jwa bp4Jtabpjl uiauibumpJmCiGbp)l w6p wpqt:.1w4uwCi 4wpLnpwqmJCi L 

wq11bgj14 qnponG(!: OppGw4 Ppwq}lltiwJmu w2tuwuiwl[u1poj1 hwp4bpp. ung)lw

tw4wG l[owpGbpp, wpow4mpriwJpG L WJl hwuw4ympJntG(! 4wqumu t lnLP2 
100% hwp4wJj1Ci ripmw: '\.w G2wuw4mu t. np qnpowmmj1 w2tuwmwCipGbp)l 

owfuubp(! w2tuwuinriJ1G l[6wpwo hwp4l[wi:l t:.4wuut)l 4p4Citul1f1G t:.G 4wqumu: P 

IJ.lWutwufuwCi l[bpnhplJWl 4wnmyl[wi:lpf1 puut qGwhwmmuCit:.pp Ppwqt11jltuJ'1 

w2tuwuimdfl unut l/3 UWU(! [1Uqqp4tlwi:l t uml[L[lWJllli UlUUlllUlllfJWU uL~: 

4pg ubp4WJWyl[wi> hWUWllllUl lll(ll[wqj1i:l(l l.JlllJY t. UlUl[flU u1liu1Luu1l1wli tuCift 

3 h)luuw4wu WflPJillJlUb[l L uj1~nyliL1111 oqu1wqn[1i:lt1Wli UlflllJllllitllllLurntpjlllli 

l[pw wqflllf\ pwriwpw4wumpJwli l[Ly hf1uliw4wli 6l1Lp: Sliu1Lu111pJ111lilit.pf1 rw11-

0(lfl L ywop wCip u1Lul4fl hwuLUWUllll(ljlllUliLpli W(lUllUl.Jll[lllU t.li WJI\ qnpi)nliliL

[lp 4wpLnpm fl Jill u11: 
'-tbp[l lljWtn4Lpl[wo u4wpuL11f1y Uj1 pwut1up liLf14tUJWljlilllu t.li UllLJtUtlil1[1 Ul/

fuwphf1 ntp wubuwwpwq w61111 u1liu1LUnt(ljlllliliL(lp ('.)!1tiwuuuuli, ..'..tll[llUtjwJ!lli 

4npbw, fitwf11wuq, frlwjl[tuu. U!1ti4wu11up, ..'..11ti4nliq. lftu11ujtul1 lUfl/l1tqL1wq l1 

t'LiflilLibqjlw) L l lJl<O- I lJlJ4pp. plirwyprml tu£il1 ywi)p y111y1ulij1ztilq111l[ S hln\litu-

4 w li utGu1Lunt fl Jill tiuLpl1 ( U114Ltim l•Li w, Pp1uql11fnu. 1Jlipuj141u, Llt1l1 liu111 Lt tu l1 

lil14L11t1w) l[bpwpL[lJW[: l14wp Vl-B-Li lJlllJY I. utW[flll Jlll(IUllJlllli]Jlll(l t.pl1pl1 tu£ijl 

mLUlljL[l(l pwp6p L ywop wliwjjlli juuµLpnl[ 

H Alv111 l<ahu,lil-..1, ··1al\Jl1u11 a11d I 1h.:n1 111 tht: I h11.t \\1111.t' 1p.1p.:1 p1nt:11l.:d .11u111lc11:11.:.:1111 

la1<a1tun ani.l l1hcl11'. 'iitlllit I.:. Ne'" Mc\JU•. 'i.:ph:1ubt:1 2t.-27. llJX'\1 
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.e.UlJ11.0..0S fl1'P'-l.U q.pt) 

SvSbUU'liUv Utifl. ULU!3fl1'PvbPQ 

l .uhprwnulGbp L\wrri4wJpG L. :PJ1qj14w4wa 4wlljpU1WLnu.\, 

2. mLtuunlnqj1w4wa wnw2£!Gpwg[! , 

3. mumbuw4wa 4wquw4bplljuwu wpriJmGwt.[bmmpJWU 4wmwpbLw
qnpomu: 

SvSbUU4Uv QUPq.usuuv UP~301'vU~bSOHit3Uv 
lfbOUBUUv q_{JuU~P ~ULl_U~U4UvOH<t301'vQ 
I. uwuuwt.[np ubt.[1w4wumpJmU, 

2. upgw4gwj]1u zm4wubp, 

3. 4wJmG t.[1n11 L. qutp, 
4. wqwm wnhmmp, 

5. ljwlljj1mww pwg zm4w, 

6. tumuwt.[1mu pwpop uwhuwGwJJ1G hwp4wr1f1mmf19 : 

. VI-C G4WP[! LljWUl4bpmu t WJU hp4pGhp]lg JillflWJ2WUi)Illf1'1 Ghpqpnu.rnhp[!' 

~vU-ti uh2: "VhpqpuwG L. ~"VU hwpwphpmpJntG[!, pwpop wnmt tnGtnhumpJntG

Ghpl't hwuwp qwuw4wpqt.[mu t gwap]lg' 22%-l'tg ([c)-wJt.[wG), utiG~L. pwpop' 

41.3% (U]lGqwi.qmp): 8 pwpop wnnt.[ tnGtnhuntpJmGGhp]l fihpqpmuGhpti uti2]1fi 

uw4wpqw4£! 4wqllht t ~"VU 31 %-n: fl. hw4wqpmpJntG gwap wnnt.[ tnfitnhum

pJmfifihpl't, Ghpqpmufihp]l uw4wpqw4n qwuw4wpqt.[mu t gwaptig' 15.4%-tig 

utiGtL. pwpop' 21.8%: 5 gwap wnnt.[ hp4pCihp'1 uti2'1fi GhpqpmuGhpti uw4wpqw4n 

hqhL t 19%, npn pwpop wnnt.[ tnfitnhumpJmfiCihpti uf12flfi'1 2/3-tig wt.[htlt PJli t: 
UbbwuwuGmpJmfi 4wqunq hp4pfihp[!, gwbp wnnt.[ mCitnhumpJmfiGhpti fiuwfi, ti

phCig ~vu umn 20%-n hwm4wgphL hfi Ghpqpmufihpflfi: 

"lwpq t, np pwpop wnnt.[ mfimhumpJmfiCihpf! Ghpqfimu hfi 2n2wlflhl'1 uhb qm

uwpGhp: Pfi~Lljhu l[4WJhg Uhp tnhuntpjntU[!, fihpl}PUWU Wjqlljj1uti pwpop uw4wp

l}W41! }upwfintU t w6p pwpopwgUWfi[!9; 

VI-0 WqJillUW41! gmjg t mwwu hp4m }uuphpp )1G:tiuwgtiwJ)1 uw4wpqw4[!: 

f'lGtll}hu GzhL hGp fiw}u4)1Gmu, tiG:t>uwg)1wG uhpmnpbfi 4wll}t.[wo t lflnqfl wnw-

2wp4)1 wphhumw4wfi £!U'lLWJCiUwG hhm: bp4pCihpfi mGhGmu hG pG:t>uwg)1wJ)1 

pwpop uw4wpqw4, npnt.[hhtnL GpwGp '.P)1GwCiuwt.[npmu hfi 4wnwt.[wpw4wfi 

ow}uuhp[! «U1Lljnq uhphGwJ)1» oqGmpJwllp: 1980-1994 pt.[w4wfiGhp)1fi pwpop w-

6nt.[ hp4pGhp]l )1G:f>uwg]lwJ)1 u)12)1Ci mwph4wCi mhUUj[! 4wqliht t wt.[htlt PPi· pwfi 
10%: P hw4W'lPnL}}Jntfi, 5 gwop w6nl[ mfimhuntpjmfiGhp]l uh2' wuhfiwgwap u)1-

2)1Ci mwph4wfi pfi'.Puwg)1wJp mhULlj[! 4wqllht t 26.4%' ~hGhumhtwJmU: Ufll}hCi 

hp4wp ctwuwuw4 t, pfi~ Upqhfim]lfiwJflfi L. PpwqptitwJpCi hwmm4 t h)1Lljhp)1fi

:Puwg)1wJp pwqwpw4wumpJmfi[!: UJu)1CipCi ' pwpop wnnt.[ mCimhumpJmfiCihpp 

qpwuw4wCi pwqwpw4wfimpJntU[! hqhL t qqwtitnphfi wt.[htlt 4wJmCi, pwfi gwbp 

w tin tl h J14P fib fl ]1 fi C!: 

9· Paul Krugman, "The Myth of Asia's Miracle". Foreign Affairs 73 ( 1994): pp. 62-78. 



~UPtibPC, Ufi.b'4.SOI-PC b'4. UPcJ-OH3[c}-U3fl.'U .RU'1.U..RU4U'V01'[c}-301''VC PUP~P Uti 

01'" b80 '1. UUfl.UtiUu Sus bUO.f-[c}-301'" ubPOHT 1980-94[<}-[c}-. 

Ufl~t1 u l..bflp]lu WfldntJPD wqwm tlintuwf14bi.]1° 
mwp]l:}>WflJlntJVD3 t wpmwpdmjp]1 / nt4WJntU 

Uobuwµwp 6 fl uwhtlwuu11t1u 
hWfl4LLiflJl llljpW~WtJ1D 

1980 1992 1980 

.:.wpwl[. Lrnpbw 4.1 2.2 n~b 

li}w!1tWUI} 6.9 3.9 n 2c 
(c}w1l[w u 3.6 2.0 liJn 
U]luqwUJmp 0.5 0.2 liJn 
.:.nu4nuq 0.5 03 liJn 
lfwtwq]lw 7.7 2 liJn 
t> uqnubq]lw 2.9 1.9 'Jn 

a up~wqqwJ~Ci wnt.uip~ hwp4hp[! nplljbu wpuiwhwliuwu L 
liLpumMwu qnulwp~ umljnuwJlili hwpwpLpmpJmu 
b 1980p ~wpwijwJ~U 4npLwJ~ ul.. .zm4wJI• ljmtuwli1u4uwu 
ljmpu~ hwiJL1wij6wp[! ljtuqunul p 11 ui11411u U4uwc) 19 O-

1994 1980 1990 1994 

liJn 9 60 48 
UJn 60 55 37 
UJn 60 50 40 
UJn 55 33 30 
liJn 15 25 25 
liJn 60 45 34 
liJn 50 35 35 

J1wl1twCil)w4wu pwhp[! trliij ij111'11tup4Ltl1 tw 

w4wulit.p~ 41:.ubp~y 4npLw4wli mnlip l)wp6Lt tp LP~4 ij111- Uqpjntp(I Dcnvcd In m Pncc \\atcrhuu c, lnd1\ 1dual Ta Ra-
jl.lwp4t.1)1 tc (\ariou 1 uc ), The lntcmallonal ~1onctal) Fund, fl)\em-
c 19 Op f<>-wJ11wul)~ ul.. ?.nt4WJ~ ijmjuwCiwlt wll 4n1f1ul1 hw- mcnt 1-mancc 1a11 lie Yc;irh lUI\. 1995 ,inJ l111cm.1tmnal Cur· 
iJL1wij6wpp 5 uin4nu p Uljuwc) 19 O-w4wuCitpl1 l1bubpl1q n::nc ~nnly 1. lhc \\orld Currcnc} Ycarbtx>l.. l\.tnllll' 1 'uc·) 

flCi2UfJtufl'"Ci t bp4m tumup pwg UtCiUtbumpJmCiCibpfl l[fl6w4n: bpp hwubllw

Utmp JmCiCibp(! 4wutwpl[nu1 bCi CimJCi pl[nl[ pCiw42mp JWUp bp4plit.pfl wnl.autpwJflCi 

OLOflUlCibpfl 2Wlflbflfl ufl9l.a. Ci4Wlllblfl b(i f]WnCintU npnz hbutwpppw4wCi ~lWUUlbp: 

b"~ ~flCiwuutwCin, 1.a· ~na4nGqn. I.a Ppwq}ltflwCi mCibCi wl[t.Lfl vwu 160 litfi pCiw4-

2mpJmCi: 1994 pl[w4wCiflCi Ppwq}llflwJfl wnl.ampwJflCi n1n(luifl l)wl[ww (.:.Lili-fl 

ub9) ~flCiwuutwCifl wnl.aUlflWJflG n1n(lU1fl 4t;uf1y t1 UjW4wu l(l. flu4 MiqnCibqflwjfl 

gmgwCiflz.fl 1/3-Ci tp 4wqunu1: fctwJl[wCifl, lJw1wqjlwJfl I.a 4.liut.umbtwJfl pCiw4-

2mpJwCi pl[bp[! CimjliUjbU pwl[w4wCiflfi UllUl bli unut 20 u1u: UJUUlbfl I.au b(l4m 

pwp6p w6nl[ bfl411lib(lfl (f()'wJl[wCi. lJwLw4)1w) wnLmpwJflli nLn(lutfib(l}l <>wl[wt· 

CibpCi twUjbu ubb bCi 4.LCibumL1wJ)1 (ywl)11 w6nl[ b(l4fl11) ymywuflzfly: UJu J}bUj· 

pbp[! L J}Jlwliy 4w11jw4gmuli WJli ~1wuu1mf. np 'nu4nu411 L Uflli4wu1m(lli mCibli 

wubCiwhqnp ~nLmpwJf1Ci n1n11u1u wzfuwphmu, bupw1u111ul tali, np pw11c.\(l w6nl[ 

UlfimhumpJmOCib(l}l hw9n11mpJmUub11fl alb~ u}l~w44wJ}l(i wnLut(lfl J}b(I[! fufluut 

4wpl.anp t: 
\..4w11 34-5-[! u1wu1u l wwymyf12 ~1wuu1b11 pw11c.\11 wtinl[ t.11411fiL(lfl l[b(lw

pbpJWL (pwy}l Of1CiwuutwCif1y ): ~nCi411li4f1 L u }lCiqWUjlllflfl ub11umlluwli L w11u1w

hwliuwCi mwp)1!J>Cibp}l uw4w(l11w4l! uf1wu}lCi l[bpypwb wliCizwu bu l 992 p. wnL

UlQ(lfl bwl{wtlibp)1 wl[blfl Ujw4wu, pwu 0.5%: 'wubuwu1wll PlllJI llW(14wywO bp-

4pubpJ1 hbut, PllLOJl pw11611 wtimf Ulliu1liumpjllllilit11fl U1W(lfq1libpf1 uw4W(lflW4!! 

gwbp t I.a l{bp2flli utwpf1libpfl [!lipwyvmu lintjti}lu4 lil[wqbL t: (l>nluwtiw4ttwli 

4mpufl l[b11whu4mufibp[! hwUW(ll{lllU Mi ufl~Wll4WJflli WL4pwlipw~mtmuliwl1-

uwli zwpd}l uwhuwuw~1w4uwli uL4 WJI u111u1Luyt1w1 funrnli1µ1u1: 4'11fuwliu14-

uw(j 411111ufl l[lipwhu4mu1J uwhuwtiwl{1w411u1 t wnl.auin111u. n1111l[hLUlL uaJLi J}[Jd· 

l{w(lwyfinul l u1li11w4wti pliw4il• 41111uf1y 1upunuuwhuwliyf1lib11f1 hLur w11Lu111q1 

wtili(lll hwuwp WflUIWllllllLJJlULpfl 6LnvpL1111LU(J : llLfl~WU(liu, tlL1uuhul111uHil1(1L1 
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hwuqbgumt'i bu uL 2mltwJp wnw2wgt'iwuu: ti.uwwu np tutiuui bu tflntuwuw4t'iwu 
ltmpup tJ.bpwhultmt'iubp[!, WJUpwu uL2mltwJmt'i 4wnw2wuw hwtJ.btwtJ.1'.iwp (L w
tlbl'1 ltt'ibO-wuwu pwgwuwltwu wqqbgm13Jmuuhp[! t'ip2wqqwJpu wnLmpp O-w
tlw1Gbpp tJ.pw): 'Ul.Jwp 34-5-[! gmJg t mwttiu, np pn]np pwpop wl'.intJ. wupwl.Jwu 
b11ltpGbp[!, ul.JuwO- 1980-wl.JwG ptJ.wl.Jwuuhpp 1.Jbubppg, tumuwtflbL tu tflntuw
Gwltt'iwu 1.Jmpul1 tJ.bpwhul.Jmt'iuhppg: 'UpwGg tnhT\wltwu wpc.tmJ13GbpG wt'ipnf\2w-
111tu tJ.1ntuwpl.Jhl'1 hG bf\ht wpuiwuwhUwu.1wG 2ml.JwGtrm1t'i: 

'-ltp2ptjtp2n. 34-5 Gl.Jwp[! tll.JWJillU t. np WJU pwpop wl'.intJ. UlUUlbUillIJJillU
Gbp[!, 1980-1994 rtJ.wl.JwuGbpp t'ip2L uul.JwO- c.twuwGwltw2p2wumu ltwJmu ltbp-
111ntJ. GtJ.wqhgpb1 bu uwht'iwuwJpG hwpl.JwfjpmmGbp[!: Pwgp <!.wpwtJ.wJpG Lm
pbwJp gmgwGp2pg (48%), WJU pwpop wl'.intJ. hpltpGbpp t'ib2 uwht'iwuwjpu hwp-
1.Jw11pmmu ltwqt'ibt t t'inm 40%, npG pp hhp13pG pwtJ.wltwGpG gwO-p t' hwt'ibt'iw
uiwc) mpti2 bpl.JpGbpp htui: 

f!wpdp wtfm/ bpltfllibpp pWIJ.wpwqwlimp;mlilibpft l[bpim~ip;mlipg wnwlid
liwgl[nuf t up pliIJhwlimp q/Ju: U;u hw~miwq 111li111bump;mlilibpli mlibli libPimJJ
lfwli J.Wr/J.Wqwlig pwpdp lfwqwPIJwq: l.Jpwlig 11/lWUwqwli J!WIJ.Wpwqwlimpjnllip 
bribL t hwlfbuwmwpwp qw;mli, wnltmpp ninpmlibpp 'hqnp u mdbriwgl[wu, 1linp
hftl[ gwhp mwpft:Plibpft m lftnl/Pli l/Jnfuwpql[mi wpdm;plibpft wnqw;mp;wli: Bw
UrlP hwpqbpp u hwuw2Juwphw;ftli qwUJPmwIP 1mqw;P hbm U]lwuliwqwliw
gmup linLJliUJbu w~wqgbL bli WJIJ bpltfllibpft hw~mimp;wlip: Slimbuwqwli 
l[bpim~ip;mlilibpp l[qw;mu bli, np w;u bpltfllibpp ftpwqwliwgpbz bli wtf}lli lt 
pwpqwl[wtflfwlip liUJWU111I111 qw;mli u wnnrz~ PWIJ.Wpwqwlinip;mli: 

Ofl.-UUUSU-U. UP'l-Sff"-'? UU UUU-UU~P 'l-b"l-'? t 

Ot'iwup ltqwpt'iwGwG, G4wp 34-4-mt'i ::>pGwumwGpG uibuGbtntl pwpop wl'.intJ. 
bpl.JpGbpj1 2wppmt'i: ::>t0 np ::>J1u1uuuiwuu ltbGuipnuwgtJ.wO- unwGwtJ.npt'iwt'ip un
gpwttiumwl.JwG mumhumpJntU t, n11J111b111pmt'i wGhwt'iwmbT\bl'1 bG wl'.ip L pwp
qwtJ.wl'.it'iwG pwqwpw4wGmpJmGubp[!: 

1978 ptJ.wltwGp Lmt'imGpumwl.JwG 4muw1.Jgm13JtUG c.tnqntJ.p htut'iwowJU, ::>p
GwumwG[! u4utg ppw4wGwgut1 nb'.pnptWbp, npnGp u2wGwltwt'1npbG tJ.bpw
i.pnp.ibgpu mGmbumrJwG 1.JwnmgtJ.wO-p[!: U;umbri w;uopl[w 1J1111lpJwlfp hftuliw
qwliniu qn;mp;mli mlift 111li111buwl[wpuwli bpqm du' 1) vm11w111limbun1p;mli, 
uwlip qnpc}wpwpmp;mli u «hwmmq mlimbuwqwli qnmftlibp>>, 2) UJbmwqwli 
dbnliwpqmp;mlilibp: l.Jbpqw;muu, wnw~ftlip hwlfbuwmwpwp wqwm mli111b

un1p;mli t, UftliJ.IJbn bpltflnPIJP 1wpmliwqmu t lfliwz qblimpnliwgl[wu UJLW
liwl[npuwli libppn: 

'-ltp2bpu ::>pG1uuu1wG[! 1.JwtnW[lbg npn2wltp ltwpLnp J2WJlbp, qjmqw
uiGmbumpJwG pGwqwtJ.wnt1 mGmhuw4wG 01.11mpt'iw1wgt'iwG G111wmwl.J111.l: '-lb
pwgtJ.bg «ltn1bl.Ju1ptJ. :Pt111huGbJ1» qwr1w1ptUJ1[! Lt umhqat\bg, WJUutbu. ltnztJ.wO
«ll!WJt'iwGwqpwjpG 111wmwutuwGwmtjmpjwG hwt'iwl.Jwpq» hwul.JwgmpjntG[!: 
liju 4wqt'iwl.Jbp111t'iwG oltp hwt'ituowJG, wGhwm uGmwGpJ2Gbpj1G mptJ.mt'i t hGw
pwtJ.npntpjmG' tjwp6wltw1b1 hnqwJpG uitupwc)p 15 uiwpp c.twt'il.JbmntJ., tJ.1ntuw
phGf1 utbUlntj'ljWU[! 1!w1mu4wpw11t1ntl W[ltnwqpwGpp '.ppputJ.wO- vwuwl.J, hwu
tnwuitJ.wc) qGm\ (hpt'iGwl.JwGmt'i 2ml.JwJwl.JwG qGl1g gwc)p): fllwhwG2tJn11 pwc.t
Ghzwtflpg wtJ.bt'1G wpmwqptjnq ptuGwl.Ju 1.11wml.JtuGmt'i t wGhwtn :ptpt'ibpGbppG Lt 

4tuJ111T\ t mqqwl.J]1 1'.iwCiw111wphntJ. u111umtjb1 ltlllt'i tJ.wl'.iwntJ.ht wqwm 2mltwJwl.JwG 
qGml: 'l1ntJCipu4 bpb pptm[wl.JwG ubtjnul1wGmpJwG ppwtJ.mGp[! qmGtjmt'i t u1b
u1mpJwli obnplllll, lUJll b[ll!lllfllUUllt tlWflOlUl.JlUJWltwli hwt'illlltlllflqli pp tt11fJlUUp 
Gt'ituli t UtuuCitutjnp ubtjnul.JwGntpJtUG[l. pwGp n[l hpl1u1ptuml1 tJ.wp6wl.Jw1mt'iGhpp 



qbpulfumuI! CibplJ.wJmuu lfwmwpqmu t pCipCiwpbpwpwp: J!wCip np WJUtnbq UJ.b

mwlf wCi pwcJCibiWtPI! hwubuwmwpwp gwc)p t (unm 15%), L. :phpubpCibpf! hCiw

pwqnpmpJmCi bCi m9tCimu WUJ.Whntlht :pppuqwcr pwcJfibiwl}l.pg wtlhlli wpmw
qpwCip, l}l.wumwgp uwhuwCiwjpfi hwplfwqpntjpl} qpnJwlJ.wCi t: Uw hqnp fupwCi 

t wpmwqpwfipp {!fiqwpowlJ.uwfi hwuwp: Cmlfwfibpp wnlfwJmpJntfil} ubcr qbp t 

fuwqmu qJmqwmfimbuwlJ.wfi wpmwqpwfipp pwztuuwfi qnpcrmu: "UbplfwJmuu 

hwgwhwmplJ.wJpCi pmJuhpp (pppfio, hwgwhwmp4 L. qwpp) wtlhlli pwfi 85% wp

mwqpwfipfi wpmwqpqmu t uwufiwqnp hwmqwcrp lfnqupg L. qw6wnqmu zm4w
JWqwCi qCitpnqlO: 

.:.w2nqntpjntfiCibpfl qJntqwmfimbuntpjwCi Ub2 fupwfimu bfi pwpbl}l.nfumu

fibpp ppwqwCiwguwCi{! CiwL. WJl pfiwqwqwnCibpmu: 1980-wqwCi ptlw4wfiCibppfi 

UbquwgqbgpCi CiwL. WJfi Wpqbtpfibpf!, npnfip qWUJ.qwc) tpCi l}l.nppwc)wtl.Wl CTWnW

JntpjntCiCibpp L uwfipwtl.w6wnwqwfi qnpcrwpwpntpJWfi htm: Unw2wgwCi uwu
Gwqnp nbumnpwGGbp, fuwfimpfibp L tl.bpwfinpnquwfi wphbumwfingfibp, npnfip 

uqubgpCi upgwqgh1 UJ.btnwlfwCi obnGwpqmpJmfiGbpp hbm: 1980-wqwfi ptlw

lfwGfibpp qbubppG iflGwqwG pwqwpfitpu c)l}l.mu tpfi l}l.nqngwJflfi 4w6wnw-
4wGCibpn4, nbumnpwfifibpntl. uwCipw4w6wn qnpbwpwpmpJntfifibp ppwqw

fiwgGnqGbpnq, hwpJmp hwqwpwtlnp wCiofiwqwfi c)wnwJmpJmfifibp uwmmgnq 

wCihwmfibpntl.: 

lftJLfimJfi dwuwfiwq, ~pfiwumwfiu hpufiwqpbg, WJUUJ.bu ltn~qwcr, «hwmmq 

mfimbuwt.iwfi qnmpfibp» qwzmu: "UbpltwJntUu ~pfiwutnwCip wzfuwumu:tp umn 
15%-G wztuwmmu t WJU qnmpfibpmu: UJUtnbq uwpqfl4 hfiwpwtlnpntpjntfi mfibfi 

hpuCiwqpb1 ppbfig ubl}l.wqwCi qnpil[}. wnLmmp ppwltwCiwgCibt wpmwuwhuwCi

gpfibpp hbm, UJ.Whbt pwfilfwJflCi wpmwpcfmJpWJPfi hwzfltlfibp L CiwfuwobnCibt 
fibpqpmufibp· wnwfig ltwnwtl.wpmpJwfi hwumwtnuLufi u1whwfi2fl: .:.wmmlt qn

mmli qnpc)nq hwp4tpu hplifiw4wfimu pw4w4wfipCi ywllp bfi: 4.bp2flfi mwuCiwu

JW4mli WJU qnmpfibpu Cit.pqpwtl.bt bfi t.w4wCi fibpqpmliCit11 wpmwuu1howCipg, 

npnfip GUJ.WUtnbt t.Ci ~pfiwumwfip ufiqhwfimp Obpqpmufihpp w6pfi: PfiiUJ.tU 

9IllJ9 t mwwu Cilf wp Vl-E-0, u4uwO 1980 ptlwltwfipg ~pfiWUUlWCip u112wqqwjpfi 

wnLtnpp n1nptnp bwtl.ww hWUW(lJW 4f14UWUJ.WU14tl.Lt 1. 11 : 

tu Un nt4i11111lllt.11[1 l.imJl.iUJLu h41111w<Jpl11J 4J111111uu11Ju1t.u1u4w1J :111L11uuL11t1 •1w11qw11n11lli: 
.:.wlit.lt.yl11J w!Jhwu1 wliwuliwUjwh1111•1wu. u11Jw1liwq11(1illuljwlJ 4J111q1uu1l1111Lu111r11ulJ, 41m11wu11Ju1L· 

uw4wu urt.11111Jt.pf1 u1b1Jwt.l111fullwl.i L u1111Jwt.1wc..w111JL11f1t111141ulJl1pl1J1u11ljw1111pJwlJ uwhllwli1u1l1w· 
4n11H.1Lp[1 l>Lptll.pllt.flflfi ul(lt.ILy h!Jwpwt.1111111111 JllllJ 1111Jt,!Ju11 u111w4u111f1lll.(1 t. pt.nliwu1w111Jt.p, t. lilllJ · 

lif1u4. pli11rnlit.1 w1fuwu111111JL11 f1pt.1J\l 4111111114 t.lwp1hj1uo 11w.'u1t,1111ul •u!l11wu1t.1111 h1u1itu(I L11u 

U1CiU1t.uw41ulJ lll19wllu1rn11J111liliL.(ll• l1pw4wliwytlu1lJ t•1J11u11.Jl!(I u1l1L.<1 llf11J:L l'J7X pt.l1ul11ul1[1: 
11 :JlJWJWl'.I w4wu1 1!WllWVW4wlJ11qt)flllJ(I lu11wut.4 'Jltf1u1uu1w!Jf1 1uC111. u111L11u t 1lt.lt IUJI h1ul.J· 

4wilwl.lv :.ll1!Jwuu1wlJf1 we.fl u1l.tlUJL.11L1 4w111111Lli11l.(ltUl1uwl11uu1t.lwil 1!1t1t.1 l•111ul1n1l111111, uw pu11[1u-
4w1Jf1lJ lJtlwlJ I 1Jwfu4f1Ci lvnphp11w1flu IJl11111•1w1J L l!11Ltlu1J1ulJ t;ijp11u11111I• t.11L111t1l1(ll• 1 lJ7U- llJl!Upp. 
ljJ1C1w4f11J V.w1Jf1 11(1 4t..tiu11111Liwyt.lwb UJtwlJwt.l1111uwllp u11Ju1Lu11q111111.Jl1L11111 wu1111u1.Jvllt.11fl L 1lwnw
Jllll•Jr111Jlll.pf1 u1L.r1w1JWJtullwll hwtlwp :L.1.J ljuu1u1hr11tl 4llt.11l1 u•1111u1111111otl1u1.J11. 11111 1upuiu11wwtiv11 
l1w1t.1wp4111tl t..u !'""' w11u1w1111ljwo w111p1ullvut.11f1 11Lu111pulll1pf1 1u11Jt.vl1 U1u l11u111111l.1J1111l11141ul.Jf1li 
wlJl1111uw1J1 y111yw1Jf1,> hu11Jr1!1uw1.Jw1 w11u1w11p•lwO w11u1w11111ullvl• l11nu4w1J ilu1tl•u1llt.pj1 11(111/Ulllli 
hwllw11 lh1w1111111p1m1J 111u1161JL.111t.I will hwlJ11wuwtivl1 lj11w, 11(1 '.Jl1llwuu1wll11 t.lt.r•Yl•lJ unu11l1Lit.1iflti 
Lui 1. vw1it111il unwuw1!11.J 111Llu1Lu11q11111llf1\f L w1IL1!1 1uql11111LIJ I lll1pw1111111 ;111l1w1wl11ul1 u1Liu1t.· 

""'l'JWU llL1u1qlJLp11. 11p11;wl1I• w11111w11111111wt1wu 41111011lJ1.JL11 11p11llj! hw.'•11• :t.LJ tuull•lt.1 ll11u1.11't.11l1 Lll 
l11u.'t.IWJ14tJLt I tUJtltl lll.(IWflt.lmll Ll1 .:.·1,l[ I• lll.y lhu, 1111 hl1(l1'f1ll, l11!111u1 ljpllll't'''' .:,l,U tulip l ~Jllll[jl· 
u11lj, 'Jl11.Jwuu11u1Jl1 wc..f1 4luul11uu1wlpul1l1Lp11 u1t.u1v 1. tlLl11.Jwµwll1ll1lJ 1u1ll1lHUJll l(l(lll!llll'J'uup. 



I t044 I Q.lffHu 34 I Sl,SbUUtf Ul, flUPQ.UBffHT b'l btf UUSP Uti 

~n~nron~~Bfl~uubPelUSP~UUUbPpqSUu 

bf>-qf>-ubPfi~tT 

litlhllt m wtlhllt 2wm uwu!iwqhm!ihp wupniw wztuwphmu pliliwptimu h(i 
pwp<\p w6ml wupw4wfi hp4fllihpp pwqwpw4wCintpjntCi[!: flwjg lllWflq t qwn
Cimu Ciwh, np ~wpwtlwJpCi h 4hCimpnfiw4wCi UuhppltwJP. hpltpCihp[! CimJfilllhu 
hwpmum hCi hhmwppppw4wu t.Jtwumhpntl h hhmhwpwp, wpctwCip hCi npn2wtiP 
mzwqpntpjwCi: PCiilllhU uCiwgw() pwquwp}ltl pntJt qwpqwgwb' bp4£1Cibp, Lwmp
Ciwwubp)l4JWU hp4pCihp[! I.tu pCinpnztlmU hCi 4hCimpnCiwgtlwb' uuwCiwtlnpUwUp, 
lllhUlw4wfinpbCi hpuCiwqptlwb' h qh4w4wptln11 <\hnCiwpltntpjntliCibpntl h u}12wq
qwjpCi wnhmntp[! uwhuwCiwt.flw4nq ntqqwqp wpqh112Cibpn4: litlbtJiCi, LwmpCiw
wubpp4Jwfi hpltpCibp[! hw6wtu ~p(iw(iuwitnpmu hCi )lpbCig qnpb'mlibntpjntCiCibp[!' 
«UllllDll ubpbfiwJp» pnqwp4wo t.Jtnqbpnq: bq nplllhu wp111mfip, WJumbq wnw-
2wumu hCi hplllbflpCi~uwgimCi 4wpw4.Cihp: Cum mCimhuwq}nnmpJwCi mbum
PJWCi, WJuuttiup pwqwpw4wlimpJmCiCi wpqbtwtimu t mCimhuwltLUCi wnw2-
[!lipwg[!: 

'-lhp[! Ciztlwb pwqwpw4wCimpJritCi[!, gwqnp, P.ztunq t: l 980-w4wCi ptlwltwCi
Cihpu mfimhuwlllbu wqhmwtJi tpfi LwmpCiw4wfi UuhpptiwJlt hwuwp: flfi~lllbu 
gmJg t mwtJiu li1{wp 34-6-n, tJ.hp2pCi mwuCiwtIJw4P. [!Cipwgpmu, pwgp ~ptJipg h 
4ntmtippwjpg, ~wpwtJ.wJpfi h 4hCimpnCiw4wCi UubppltwJp jntpwpwCitlntP bplt
PP ut4 zu~_p ~\,U-pCi punpn2 t gwup uwlj_wpqw4 (pwgwuwtiwu wpcthp): liJu_mh
qpg pwgwmphtJi bCi qwnCimu twmpCiwltwCi wnw2CinpqCihpp pwquw~mCi1.19}1nCiwt 
UlllWlilW4WJpCi nwquwqwpntpJWU mqpfihpp zwpmfiw4w4wfi t.fllimpmmpfibp}l 
wntiwJmpJmfin: 

1980-UlfU\,\,bP, lUSP.\,U4UL, UU'bPP.4U3P. 4flPBPUt> SUU\,Ulf3U4C 

.(wptut.J.tuJpG Uubppl1tu Y.bGmpnGw4wG Uubpp4w 

~\,U-p w6p wbULLIQ tib4 2Ui_]l hw2t.J.nt.J. l 980-90f}f}. .(\,U-p w6p wbULLjQ ut4 2Gi.11 hw2t.J.nt.J. l 980-90f}f}. 

-6 -4 -2 0 2 4 

UpqtGuipGw 

Pnttit.J.Pw 

Ppwqj1tJ1w 

'.)j1tJ1 1.9 

4111111 up put 

t4t.J.wr1np 

'lltupwqtjwJ 

'llbpnt - 2.8 

t.lbGbumt1w 

I 980-w4u1G(ibpJ1 l}Cipwypnu'i {wpwl[lt1JJ1G L 4b(ilnpnlillll!wG 
Ul'iLp[1ltLUJJ1 lq1L111lil:ipJ1y l'i[llUJU '.:lJ1tJ1li L, L111[1m\p{m1li bli hwubt 
Llbl1 2Gili.hwzlJnl[ .('UU-11 pwp<lp Lu6[1 u1L.l'ilqJ1 : U.1u bpln1l1bpJ1 
W1112lllLil u1liu1bu111pJLUU Lqwu1 6ump purqwpw4luli LulilJlll Jill -

-6 -4 -2 0 2 4 

Y.nuu1w-f1.p4w 

t1 Uw1t.J.wl)Jlp 

Cl-t[tuu1tuw1w 

..!_nfiiµnpwu 

Ubpuj1l1w 

\,pl1wpwqmw - 3.8 

'llwGwtitu 

UllLJ~JnLUJl. h{lLqbp{1G'.~uwgJ1wG t_, 4nzU1 UlUUJbuwl1wG J2Wf!W

pwl1LUUlllflJlllUU tr · 

llrU'JlllJlll \,\ orld Bank, World Tables. I 9Cl5 



P mwppbpmpJmG WJL twmpuwwubppluwu bp4pubpp, u4uwo l 970-w4wuub

l1P tJ.hp2bppg upG(h 1980-w4wGGbpp u4pqpu ~ptflG obppwqwmtJ.bg 1.fmrtfl wp

hbumw4wG tupupwjpg, qubpp tJ.bpwhu4muGbppg h wnhmpwJpG uwhUwuw

l}lw4muGbppg: ~PtPP t.fmrtfl wnw2wp4]1 mwpb4wu wop mbuum, np[! l 970-w-

4wG p4w4wuubppG up2pG hwztJ.ntJ. 4wqilbt t 150%, l 980-w4wuGbppG GtJ.wqbt t 

unm 20% -ntJ.: Qmqwhbnwpwp, flG:PuwgpwG GtJ.wqbg upG(h hwilbilwmwpwp 

[!GqmGbtfl uw4wpqw4u: Swpp:putpu hwGtJ.bgpG, h ubriuwgtlbg l}lntuwuw4uwG 

4mpup tJ.bpwhu4ntU[!: Uw GUIWUUihg wnhmpwjpu ntnpmp bwtJ.wtfl uuqwpow4-

uwGu: -UtJ.wqbgpG hwp4wqpntjpGbpu: UwhUwGwjpG hwp4wqpntJPD 1975 ptJ.w-

4wGpu GtJ.wqbg upG(h 80%, 1980p.' 60'%, 1990 50%, 1994· 48%: y_tpwgtJ.bg 

mn4nuwqpmJPp t.{bpwhu4muu, h 1980-w4wG ptJ.w4wGubpp uGpwgpmu ubl}lw-

4wuwzGnphtJ.bgpG up pwGp Uihmw4wG 4wquw4bpUintPJntGGbp: 

U;uuJPup wl[bdi wqwrn pwrzwpwqwlin1pJ111lip zwpdwnftp l:p, np ~Pwli 11wn
liw Lwrnftliwqwli UUbp/Jqw;p pwpdp w6]1 rnblilll mlibgmz rnlirnbunip;mli: ~PtPP 
ublj zG(pG uG4Gnri ~\,U 1970-wljwG ptJ.w4wGutpp [!Gpwgpmil tritt t l}lwumw

gpnpbG wGl}lnl}lntu, 1980-wljwG pt.fwljwGGtppG WJU mwpb4wG 4mpt.fwopn4 

wlJ.btwght t 1.9%-ml: 1985-1995 pt.fwljwGGtpj1G ~Ptfll1 utlj zG~pG uG4Gnri 'L.U-li 

w6bt t 5%-ntJ., npu hwuwptJ.mil t wztuwphp wiltGwpwpop ymywCipzGtppg ilt4u: 

y_tp2bpu "lbpmG· LwmpGw4wli Uiltpp4wJp wiltCiwWTJ.PWUl tp4pubppg 

utlju. GmJGUihu uljutg otnGwp4ht mlimtuw4wli wqwmmpJwCi UitwG: bpp uG

Ul[!plJ.hg Gnp UIPhqpqtCim Utphpum .'.bm2pilnppCi. Uihpmw4wG mGmbumpJntG[! 

t.fwmpwpwqmJCi t.fti6wljmu tp: tiG:J>uwypwJp Liwljwpqwlj[! mwpL4wli 4mpt.fwo

pntJ. w6mu tp 7000%-ml (qw lizwliw4mt.i t. np qCiLpp [lGqhwCimp ilw4wp11w4D 

mwpt.fw 4tp2mu 70 wGqwu wt.ft1ti t. pwli u4qpmil): "lt.1mt11 pu1pop mwpp:j>lit.pu 

t. pt.fn111wCit.p[! hwuwpt.fmu lpCi wuLCiwhnt.fwliu1t.fnp~wl11.uli uml...IIl(lLUJjlli pw11w

pw4wuntpjntGG w7tuwphmu: Swpwl>t.fwo t.t1u 111limt.mu4wli u1lil1u1.ut.lp u11.uJliw

Ciwt.fnpt.fwb pwljwpwgpwljwti junnt.fm('lJntLitit.pti: 

.'.bm2punppG, ppwru1mpJmLip 1u14Ltm li1.4wmu14114. mtibp 1.!p mliuit.u1.ulj1.uli 

UI1wCi: Uljqppg Ciljwu1t1tm11tu ljpeiwmt.y 41111Jl1 1.upht.u111wl1wli 1.umuy1.upl1[). t. wu-

111pCiwGwpw(l Cit.fwqt.yt.fby j1ui,uwyjlwJll uwlj1.u1111wl111. l!Jlimht.1.nt... w11l1Ul[llUJpli 

4npC'm1LibntpjntU[l t.fLpwi)t.fl...y up wqwlll (t)1('l1pwtJ l1tULlu1ltLU(H))l C\.t.plll4.'nlllt 

111wpJq,liL(l(l 75 L wt.fL1J1 11111ljnuj1y Lit.fw4t.ypt.yJ1li Llj1li~t.. WIHULjt..1w4111Jli[1 15'~(,: 

y_tpwy4Lyj1G pt.fn111wuL11n: <lmtuwuw4t.1wlt 4111put1 1.IL1Huhul1111ulit.1111 fHHtu•y

t.fbypCi L t.ft.pyj1t.fbpyn. hwu4t.~1l1li: 4.t.pyw1.1.1t.u. p1.uqt.lwpl14 u1t11.mul11.uli 4wquu1-

4L(lllllll('lJ111 Ci Cib[l ut41w4 w Ci WJ lin [ 1h4 Ly !1 LI y w t'I (l l1l( Lll t.\ 111 u1 ll t.pn t.f Lilli I' J l1 Lt u1 li Lp p 

uwutiwljylllpjnLU[l jupwfUlllUllf\ UIWJULUUUL(llllf: thuop liltLUllJlllllhl1(llllf [1liu1tu

(iJ1ptit.pl1Li 11·uwpwt.fn11111pJ111.Li u111t.!Ly l\L11v pl1pt.1 ,>ud11111Hul'l•(l u1t.u1wl11.uli 

6Lntiwplj1HpJ111lltibpf1 pwJLiLu111uuL11 hw11u1.up u11.uJLl1.ul1l1l1f111LI L l1111.1Lil1ul1. 1.u

UIWnp4 3 u1w11p dwu4t.u1114: l9lJ3 p41.ul1wl1!1ll 1•1t1pr11!11.11ln11Lur11pJr11ll11 qu1li1.lr11t.\ 

t11 11pwljwu w6f1 6wLiwutw11hl11.J. L Lipw ( lJLJ4 p1.lwl11.ullj1 ..:.·1_,1 ~ 11"" u1Cip Lu.'lt1Lll[l

hmu wuLCiwpW[tc.'ip(i l.p: 

Uljuw() 1980-wljwli p4w4wliuLpl1 1.jLpyt.pf14 LJl.pul1l1u1li l1 LtpqLliL11!1lit.ull 

UlllJUUilJU !1pwljwtiw~111t.yl1Li q1.ur1uu1llwhpw,> [ .. HUJ(l1p ql1u1!1 mliu1t.11url1tuli 1.uq1.u

Ullll[lJlllU(I: l1pljmuli l t 4u1pml.j llt.fwq1Jqpl1l1 unupl1~l•l1l1pp, 1.H1r)L\luqpt.ql1li 1.!111luu1-

Liwljuwli · 4mpuf1 41...pwhulplllilltJpp, t1yl1qpj1ll ('Ul[lli(I 11Luh1.1Luli1u1l1l1 IHupl11u-



Ufl.U.Q \,U3bl0~ 

'l[lntjpGb[l[! L u4uhgpG qwGwqwG UJbmw4wG opJh4mGbpfl ubtflw4wGw-
2linphuwG qnpo[!Gpwgrr b ti Ubpup4wJp, L UpqbGmflGwJfl mGmbumpJmGGbp[! 
1990-1994 ptJw4wGGbppG mGbgwG npn2w4f1 wti: UJGmwubGwJGfltl, 1995 pqw-
4wGf1G Ubpuf14wJp .'1>'1GwGuw4wG tiqGwctwup hbmLwGpntj WJ'l wti[! 4mrm4 
4wuq wnwq: 

Ubpuf14wG UJbunG hwtjwuwpbgpbg Ul.JU qn1wpf1G L UJWJ1U1Wtjnptjhg hbmLht 
Up WJGUJpup qpwuw4wG pw11wpw4wGmpJwG, np[l 4UJWhUJwGf1 UJbUnJfl G2w
Gw4L[wo wpmwpctmJpwJpG wpcthp[!' hwuhuwmwpwp uwhuwGwtflw4 qnmmu: 
t"lGzUJbU ubGp G2t1 bGp Gwtunpq ql}umu, bpp hp4flpG flp wpctmJp[! wphbumw-
4wGnphG hwtjwuwpbgGmu t WJl W(lUlW[lCTntjpp wpctbpflG. WUJW WJUUlbll tlhpw
Gmu t 11pwuw4wu pw11wpw4wumpJtuG wG4wtumpJmG[!: Ubpuf14wJmU u1hunJf1 
4mpu[! qn1wppG hwtj_wuwpbgtjh1mg hbmn 6 mwptj_w [!Gpwgpmu tflnllfl wnw2wp-
4I! wtlh1wgwtl hGqwUJwmf14 wGqwu: "VmJG ctwuwGw4w[!Gpwgpmu UUU-mu 
tflnllfl wnw2wp4[! tutibg upwJG 50%-ntj_: Ubpuf14wJ'1 tflnllfl wnw2w114f1 WJUUJflufl 
up[!Gpwg wti[! (L pwpop flG:f>uwgpwli), pw11wpw4wu hmqmuGhpfl hbm t.lflwupG 
( 1994 rl[w4wGp UjpbqflqbGmw4wG wp2wtlfl ctwuwuw4 UUJWUtj_bgflG hp4m pw-
11wpw4wli 11h4wtjwp qnpofllGhp) pnqwgppG libpqpn11Ghpf1 tj_umwhmpJntli[!: .Qw
Gp np 1994 pl[w4wGp tj_hp2mu L' mh11tu4wG, L omwphp4pJW Gbp11Jlm1Ghp[! tflnpo 
4wmwpbgp(i tflntuwp4ht ppbGg u1bu11Gbp[1 Ul.JU qn1wpntj_, Ubpuf14wJfl wpmwp
dmjpp UJWhmumGbp[! qqwltinpbG GtjwqbgflG: 4-hp2fltlhp2n, 1995 ptlw4wGf1G 
Ubpup4wG pmJ1wmpbg UJbUnJp mwmwGmU[! L flp wpmwpctmJpfl 60%-nl[ wpctb
qp4uwG[l: 

Ubpuf14wJf1 .'t>tiGwGuw4wG tiqGwctwU[! wqqbgmpJmG mGbgwtj GwL WJl bp-
4plibpfl, WJ'l ptjmu UpqbGmf1GwJ'1 tj_pw: b L[ Ubpup4wG, L' UpqbGmflGwG 1995 
ptjw4wGp [!lipwgpmu mGbgwG 4wUJfltnwl'1 wpmwhnup L flpw4wG .:.-VU-fl 4I!U1-
pm4 Gtj_wqmu: 

'l-bn 2wm 2mm t lwmf1Gw4wG Uuhpp4wJf1 tflntflntumpJmGGbpfl wupn11-
2wtiwG qGwhwmuwG hwuwp: Uju L w2tuwphf1 WJl2P2wGGbpp pmJt qwpqwgwo 
hpltpGbp[! 2wpmGw4mu bG obnGwpltht up2nglibp L tf1Gtnph1 mGmbuwtiwG wtiflG 
L pwpqwtj_wtiUwG[! hwuGbtm wtlbl'1 hwumwmmG nwquwtj_wpw4wG mllflGbp: 
Slimbuw4tuG pwpbtflntumuGbpp .'t>mG4g]mGw1 mctbp[! hGwpwtj_npmpJmG timwG 
hw2np11 mwu(iwUJW4I! qwpoGhtm mGmbuw4wG qwpqwgtiw(i mumUGwuflpm
pjntGGbpp flrw4tuG ctwuwGtu4w2p2wG: 

Utjhlti pwli inpu UllUUUWUJW4 UpLtuwG bl[pn
UJUIJll UbowuwuGmpJmU 4wqum1 tp4pub11p tnGtnb
um p JmG GLpli mutj1G 4 tu mpn liwgtj wo u11 wuwtjnp
u w G hwt\w4wpq: <!.wm4tUUjbU hwm4wG2wt1wG t 
Gwtu4'1G flmphp11w,1pli lJlmtpJtuG tp4pubpj1 opj1-
Gw4[!. pw(ij1 np lUJli mGb9t1 t punjtu4wGJ1G bp4wp 

u1wmumrJmG: <!.w2npq qttumu ubGp 4oqmwqnp
obGp tnlimbuw4wG utpnqGbp[! 4hGmpnGwgtj_wo 
UJl w li wtj_npuw up Ul Gm bump jntG (i bpp tlhp1mom

flJWli hwuwp, L 4pGGwp4tG12 npn2w4f1 UJJmp1hu
Gbp, npnGp wmu2wGmu hG WJli qtuwtpmu. bpp 

ungj1w1lrnum1l1wli tp4plibp[! tflnpomu bu 2wpcttjh1 
11LUJl1 ,rnt4w,1w4wli mGmbumpJwG hwuw4tupq: 



1. Swpptp tptuifitpp hl.J.uiummfitpp hwutuw

mmpJntfifihpI! 1.J.wmwplJ.mu tfi l.}lnJuwCiwl.J.uwCi 
l.J.ntpunlJ. l.}lnJuwpl.J.htlmtpJWfi Uhpnqp Up2ngnlJ.: .Qw
fip np WJU Utpnqfi wpmwgntntU t wpdntjpp l.}ln
Juwfiwl.J.Uwfi 1.J.mpup wpdhp{!, WJt n2_ pt qpw ppw-
1.J.wCi qfinqmfiwl.J.ntpJntfiI!. mtqwl.J.wCi wtqpwfipCitpp 
Lt OWilWJill}ljntfifitpp w2wfiwl.J.CihpntU, WUJW qpw
finlJ. 1.J.wmwplJ.wo hwutuwmmpJmfifitp{! hwl'.iwJu 
n2qppm 2_tfi: 

2. Q..finqntfiwl.J.ntpjwfi hwUwpcfhpntpjWfi Ub-
~nqfi oqmwqnpomu t WUJpwfipfitpp Lt ownw.1m
JlJmfifitpp npn2wl.J.P qwUpJntl\P otnp ptpuwti wp
dtpp m4.JwtfihpI!· Jntpwpwfivmp wpdmJpp unmw
lJ.np qfinqmfiwl.J.ntpJWfi npn2uwfi Lt Jntpwpwfi~mp 

hplutp ~"UU-fi up {!Ciqhwfimp wpdmJpnlJ. qtiwhwm
uwfi fill)Wtnwl.J.ml: Sfimtuwqtmfitpp qtpwl.J.lnnq 
UWUI! hwlJ.wmwgCimu t. np WJU utpnqml 1.J.wmwp
lJ.wo t4wummfitpp hwutuwmmpJmfifitpfi wUJw
hnlJ.mu tCi tp4pfitpp hl.J.wUtnp uw4wp11w4fit:.pp L 

4tfiuwuw4wp11w4fihpp wlJ.htJl l'.izq~pm qCiwhw
tnntU{!: 

3. UJwwtn hpl.J.pfitpp uMwuwufimpJntCi(l. npnCiy 
ut4 zu2_flfi I!fi4finq mwpt4wCi ~'VU-Ci wtl.t:.1ti gwop t. 
pwCi $1200, qmfilJ.nui t U~'PP4WJntU: Pwpc.'ip t:.4w
ummfit:.pnlJ. t:.p4pCit:.pp ut:.owuwuCimpJmti11 4mCilJ.mu 

tu ~JmupuwJpCi Uut:.11ti4wJn11i, 04.4tiwupwJmU L 
UpLt:.uwu UupwJmU (opf1Ciw4 tlwUJnut1w . .:.nu-

4nCiq Lt WJLfi ): 
4. <J>nfuwCiw4owCi 4mpuntl. tlmtuw1141lwCi llt:.pn

'lP op~mymt 4wmwplJ.wc) t:.4wdmmut:.pf1 hwtlLllw
mmpJmfifibp[I hl1ofiwl.J.wCimll pbpw4uwhwmmll t:.u 
pmJL qwpqwgwb Lpl.J.pCit:.pt1 bl.J.wllmmuLpp hwllt:.
uwmwo w1uumCiwpt:.pw4wCi t:.p411uL11l1 hLu1: l'u:
UJhu ymJy t. mwtflU .:.uq4wumwut1 L ~l1Ciwuunuut1 
IJOUW[I. WJU UlWJlpt:.JlillJljntUl_I hwlitulu ,1n,1wl{1L1J1 I.: 

5. ~l1Ciwumwu[1, .:.w(lwlJ.wjpu lm11Lw1J, fttwt1-
LWUl)[I, fctwJlJ.WUl_I, u11u4WlljillJl[I L .:.11u411Ci4l_I lU!· 
tuwphp wut:.uwwpw4 wlinq u1umLu111pJ111ulita11!1 
ymyw411 wnw~lmpquLJIU Lli: 1!1111111 WJU L114pliLpli 
wut1w4wu bCi L pn1np11 l9XU plJ.w4wlil11J pu11p11,l· 

l{mu tt1u n11U1t:.u fllllJI 4w114wyu10 L114puLp 
6. fctntJ[ 4w114wywo L11L111LiLpl1 weit1 uw4wp-

11w4CiLpl1 ut~ 4wti l.w4wli UIWJlpL[llll(ljlllltlJla[I 
Uut1w4wu pw116p wlinl{ L114puL11l1 ut.L1 ,1 ll:I• Ll1tu
u111 uiliLpu w611t11 bu wl{Ltp W(HU4(1Liput~J. l, Ull~l1tll 

411hwy111yt11 Lu, hwubuwunuo w111u111llu1pl1p1u4u11J 

L11411LiL11l1 L4wuu1t1 uwl1wpqw4ULpl1 lilau1 ll'J111u 
4nr1ul1y, pwl{w4wtil1li (HHJl qu111Lpu4tul1 Lpl111lilapll 
111lJLIJ 1uCif1 pw4wuwLj1ul1 u1Luu1L11. 4wt\ t l qu1ln[111u 

bfi tnfimbuwl.J.wfi umwqfiwgpwjp ut2' htn ufiwtnlJ. 
UJntU hpl.J.pfitppg: 

7. SCimtuw4wfi will! Up pwpq qnpb"{!fipwg t: 
SCimtuwqtmCitpfi wnw2wqpmu tfi tnfitnbuwLtwfi 
wnw2I!fipwgp 3 hjl.ufiwltwfi WI\PJntpfitp' 

w) :j>pqjl.1.J.wLtwu L. uwpql.J.wJpfi 1.J.wlljfltnwlfl ut2 
Gtpqpmuutp, 

µ) mhJufintnqflwUJhu 1.J.wmwphtwqnpmtwo wp
lllW11JlW4wG Uhpn11fitpj1 qwpqwgmU L wpmw
qpwfipp npwl.J.p pwpopwgmu, 

q) wp11JmGwl{tm mumtuw4wfi l.J.wquwl.J.hp
lljntU: 

P mwppbpntpJmG I!G11hwfimp mtuw4tmj1, fitp
pjl.fi pfiw4wu ntumpufitpp wn4wJntpJmGG wl'.ijl.fi 
UlljWUlllilfl hpuuw4wu qnpOnfi[I 2_l: upl.J.pfitp, nrmfi
gpg tfi UWUJnfipwfi L. .:.nfi4nfiq[1, mutu lllUJWl{npjl.2_ 
wl'.ip mt:.UUJhp wnwfig pGwLtwfi nbumpufitpjl. um-
4WJnLPJWU, pu4 pfiw4wG nbumpuutpnl{ hwpmum 
2wm tp4pubp 2wpmCiw4mu tu 1nu1gmu wuwtr 

8. SfimbuwLtwCi PWIJ.Wpw4wGntpjntfiG mufl wq-
11tgntpjntfi mCimbuwLtwfi Lttuqllw4tpu1tiw(i W)lllJnt
fiwlJ.t:.mmpJWU lJ.pw: .:.ptrnw4wCimu u1wzmUJwfi
tl.wo ut:.l.}lw4wfimpJwG ppwlJ.mupfibp(I, pw1J.wpw-
4wCi LtwJmCintpJntG[I, upgw4gwJpCi 2ml1wfibp[1, 
l.}ln1J.l1 4wJntGntpJntfi[1, up2wqqwjpG wnLmntp[I. 
upwgmUp 4tutql1U1lUIP hwuwzfulU(lhWJpfi zmltWJpG 
t. tumuwlf1ntt.l(1 plllpl\(l hwp4t:.ppy, 4pu1popwglibu 

4LU4tiwl1Lpu1 uwli lll[l'l.Jnt fiwtlbmmp JlllU[I: 
9. UJCi t:.p4pCibpp, npnCig tlbp~pfi mu1ppCib11!1G 

hwm1114 Lli Lr1t•1 lulit1 wpwq ml1t\tqbp. hplllitul1w
limll flpLU4tuCiu1ypt1t b(i ut:.0 lihprl[lntUCihp, ltWJlllti 
tpn1J.l1 pw1J.wpwl1wlintpjntli, llh1J.lllllypht bli Up?wq
lilUJflli wnLu1pl1 lU(lqLtpliLp[l l1 llllllfllUUpubpp m 
OtUntUjlllpjntlilihplt PU1?lt1ntl~ll tllllntllhLt hli zmltlU
IJLpl1Ci: t;4 hw4tumull(I, [OllllJIHl mCimt.umpJmCiCibp[I 
p Li Ill p w q JI ti 111 t\ tau lllll 1111 lU lllll \_) lll p l1 '1 UI (l h b ll lll lll lt UI (j 

11liri1 w J Li t\tm~ p, p li11u ll1 y tau J p p tu p" fl mt. ll ut ta fl ml, 
I-' tu fll' JI u1wflP1•1uJ11 Li u w 4 w fl!) lll 4 n 4, lp 11tmu Gw l1-
u w !i 4rnpulitapf1 L 111nt1nuu111pmJVp lhul[tllpl)tUltP 
ti lip tu hull'\ tu t\p t. lili[llllltll tHi lqtl1 ~l W ll (1 uui l[ lll(l • 

qwl1ml 

I . I • ll ,• nt ta 'u l1 l1 u I lll P 1-' tqnl 11 t L\ tllll t mu li LU lt thu li 
lp 11 p u ml 4111 tu tu p l[lhu li L, q l111q111 li tu lt mp J u1 li lnu -
t\Lu pd l1v111 p J tu l1 tilap11qlil1p11 l1pl1plitq1l1 t\l1~l, lil[Lll· 
tl111u1l1t.pl1 htm\lat\lUUllll[IJlllli 11l1LttVlllll 11 'p t\l1pnqli 
llltllql1 [lUJll ltll!Hllllllll\ 111Lil1 [(llllllll[llllttllli till~lly

llli[llllll. I 1 ·111.J I. 111t\t.lituu1lll1u1tut11Lul1tuhtu1n\uq1p: 
I •LI,' II '1 . 
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*2 . .:.wowtuw4p LJ1umu bu 4t6tp WJG uwupli, np 
htupmum tp4pGt11u hwpumwGmu bG, pu4 wiwwu1-
Gt11u· wrmwmwGmu: Uprun'12 WJU mbuw4bm[1 nu2-
1.huppm l: Uprun'p uw Lwtl1wqwGg4wO- t: Pwgtu
mpbp: 

*3. «Unwug wprumuwpbpw4wG tp4pGt11p oq
umpJwG, wrmwm tp4put11D 4hwJmG4bG wrmw
mmpJwG pw4tuprip ut2: .QwGp np 1111wup wrmwm 
bG, WU)W u1u4wpnri bG JuGtuJbt Ill GtpriGbt, L. mub
Gwtn4 litp11pmulitpp utw4wumpJmG, 4uuwu 4wm
pw11 tUi6w4mu»: Cl-uwhwmtp WJU mbuw4tmu: 

4. 'flwml1tpwgpbp, pt 11m12 up pul-np plllJl qwp
qwgwo tp4pp U)pbqpflbGmp mGmbuw4wG tunp
hur11wt1wGG t12: :;;>tq hwu0Gwpwpt1 tu wnw2wp-
4ht J2Wflwpw4wumpJWU al.hp' mGmbuw4wu w6j1 
Gutwumuwu Li pwriwpwgputpp 4tuuwuw4wp11w-
4'1 pwpopwguwli hwuwp: L.tp4w1wgpbp obp w
nw2wp4mp1muutpu Li pliGwp4t12 1111wug Gutwmw-
4whwpuw11mp1mG11: 

5. Cl-uwhwmt12 Gtppnhp2JWt 12wriwpw4wGm
pJmGGtpj1g JntpwpwGLJ11tJ1[1. bp4f1P wop Li pwpqw-
4w6Uwu 4J1w wq11tgmp1wu qnpomu. 

w) 4wpqw4npuwG 11GrµuGmu, npQ 4uwhUwGw-

41w4p mbriw4wu q1111owpwpntpjwG Ub2 wpmw
uwhuwligpubpp ut41w4wGmp1mG[1, 

p) tp4pmu qnponri wpmwuwhUwG1wG 11G4bpm

PJntGGt11p pwctlitmppmpJwG hwuntJPP 4J1w hw-
4tuwt 2whmpwhwp4p uwhuwGmu, 

q) mwpj1:pGtp)111pmJpGbpp w4t1wgmu 50% Lw-

41114, 
11) L.4wqwqm1G w2tuwmw4w11op 11G11mGmU[1 

t11411'1 up2pli ut4ctwUJW WLtuwmw4wpop IlfllllJPP 
50% Lw41114: 

t) optGu11pmpJmG, 111111 4u1whwli2p obnGwp4w
m)1pn2)1g hnq mwGbt PJ1 p11t1111 w2tuwm11riGtpp w
nm12mpJtuG tlt11tupt111wt. 

q) optGu11pmp1mG, 11f1[1 4utwhwG2J1 otnGwp-
4wmppn211 w2tuwmwuppg htnwgtJ.wo JntpwpwuL
JmJ1 w2tuun11nq)1u wu1whntJ.ht ut4 mwp4w Liutwu
umtJ.: 

6 . .QGliwp4bJ2 mGmtuw4wG qwpqwguwu htmli
JWt 11f1112PL 411po11GGbpp 4wph11pmp1mG[1. w) pGw-
4wG ntumpuGbp, p) '.1>'1qp4w4wG 4wutpmw1, 
q) uw11114wJpG 4wutpmwt, 11) mttuGp4w4wG 4pmb
LJ112Gtp, t) Gbpp)1G 2m4wJp utompJmG, q) mumb

uw4wu 12wriwpw4wGmp1mG: 
*7. U1111111"12 11mp 4wpomu bJ2, 1111 up2wqqwJpG 

wnlimpp wpqbtpGbpp pwgw4wJntpJmGQ w4bLJ1 
u2wGw4wLJ1g t tl111pp bp4pGtpp hwuwp, pGLu!lmpG 
li11umw fl.p4wG t, pwG w4bLJ1 ubo tp4pGt11p· 
PLiit4pupli t Ubpup4wG: Pwgwmptp: 

8. «J2wup np utbmw4wG obnGwp4mpJmGGbpQ 
LU)bU1J2 t umtriotG hwumJp, wU)W 11f1WUJ2 u11tJ.11-
pwpwp 4w1111ri bG wpmwryibt Li 4w6wnbt wtJ.bLJ1 
gwop qGn4, pwu uwuGw411p otnGwp4mpJmG
Gtp11»: Cl-Gwhwmbp WJU mbuw4tm11: 

9. «liwnw4wpmp.1mGGtp[1 4wp11q bG tuflwGbt 
mumbuw4wG w6Q, hwp4tpp Li litp11pmuGbpj1 ump
up11wtJ.11pmU[1, 0-wup wp11JmGwpbpmpJWG qwpqw
gmu11 h WJt hqnp wprumGwpbpw4wG 11111pmGbp' 
ubowgGbtntl UllLJWt bp4flP WU)Wqw t4wu11unGb
f1Q»: Cl-Gwhwmbp WJU mbuw4tm11: 

IO. P.'GL 4wp11q t wGbt LtwmutJ.wpmpJntGQ 
mGmbuw4wu w6pG Gtqwumbtm hwuwp: Up11111"p 

4wphnp t hwuw4wpq4wo uitwGp wntiwJmpJmGu: 
P.GL11'\: 

11. UtJ.bLti pwu 200 mwpp wnw2 liflwu Uupp[1 
U)Ufll1lU t11, np bp4pGbpp hwpQUUlntf}JlllUQ 4wtu
tJ.w0- t' w) uwuuwqpmwgmupg h wnhmppg, p) 2m-
4wJp 11G11wpow4mupg, q) WU)PwGpGbpp umbqo
t)wu wtJ.bLJ1 Guiwmw4whwpuwp (wpmw11p11qw-
4wG) mripGbpp hw1mwGpbpmupg umwg4wo 
oqmmGbppg: <!.puuw411pbp, pb pGL11'\ bp 11mp hw

uwow1G 4wu 11tu U11wu Udpflp utG11uwG11: 

* UumqwGf12ml G2l(wb hw119hf1~ utwmwutuwCiCibfl[I m11l(wb 
bCi .:.wl(hLl[lub B-nui: 



lilJ8UUlJ 

~Ul~Iv bPbUflFu~P'7~bPflil-'l. s lJ s bun I'- fcrB n :i'-lJ lJ b p e 

Uhfip qtimhfip pfim w qnpamu: 
liJctu uhun lfmpc.\mu bGp qt.Jufl 
nfiltfiht, ph tium ltqnpap: 

fl.mu 1:Duqmpuw4wp• 

I. UJu CiwfuWl)WumpjmliCi wub1 l omu tpu4mpuw4wp(1 
hbq)lliw41ibp)lg db4)1Ci 1992p. oqnuumu)lli Uwli4u1-ITJt.
uibppmpq 4wuiwpwO WJgb1mpJwli dwdwOw4: 

1. Opn°Cip hCi ungpwummwtiwCi mCimh

untpJwfi hwmqwfip2fihpn: 
2. PCi~UJh0u tp qnpamu qhCimpnCiwqwCi 

UJtWCitutlnpuwCi hwuw4wpqn: PCi~n°t 
WJfi ppbCi ~wpqwpwgpbg: 

3. P0Ci~ tlti6wqmu hCi WJOU Ciwtu4}1Ci 

4hfimpnCiwqwfi UJtwfiwtlnpuwG hwuw

ltwpqntl hp4PCihpn: 
4. PCi~n°t t wpmwqpwfip}1 UJW2mnCiw-

4wfi tlP6wqwqpmpJmfin utuwt wfig-
• 

uwfi ctwuwfiwqw2p2wCimu: 

5. Pfi~n°t t WJflpwfi pwpq wGgmun 

qbfimpnGwqwfi unwfiwtlnpmu}lg' 2m

tiwJ}lfi: 
6. Pfi~n'3tl hfi }lpwppg mwppbptlmil 

wfiguwCi nwquw4wpmpJntCi{! ~ttu}lw

JntU L fl.muwumwfimu: 



f 1050 I Q.UU·lu 35 I U"UBUU'-7 S'-7SbU01'@-801''-7'-7bPC 

tJ.hJli pwG 400 i.lptlmG i.lwru1 t Wtl[pmi.l Gwtu4rG 4ni.lmGpumw4wG tp-
4J!pGtpmi.l, npnGg up i.lwuG J!GI].qp4tJ.wo tp Gwtu4rG Junphp!].WJpG lJjlm
PJWG 4wqi.lmi.l, UJmuGtpJ! qtnGtJ.mi.l tpG Gptu wqI].tgmpJwG n1npmmi.l: 

Pn1npni.J.PG tJ.bp2bpu WJI]. tnGtntumpJmGGhpJ! pGmpwqptJ.mi.l tpG 4hGtnpnGwg
tJ.wo unwGwJpG hwi.lw4wpqntJ. L :ppqp4w4wG w4m]1tJ.Gbpp hpuGw4wG i.lwup 1.4t
mw4u1G uti.pw4wGmp.1wup: 5wop tnGmtuw4tuG wpI].JmGwtJ.tmmpJwG u1wm-
6wnntJ., 1980-w4wG ptJ.w4tuGGtppg u4uwo mwpwow2p2tuGp 4wJmGmpJmGG 
u4utg pnqwum1: P.pwtJ.t16w41! uptJ.tg 1989 ptJ.w4wGpG' PhnJl!Gp 1.4wtnp t}11mq
uwi.lp L 1991 ptJ.w4wGpG' Junphp!].WJpG lJjlmpJtuG wG4i.lwi.lp: utp4wJmLlu Gwfu-
4f1G JunphpJ].tuJpG lJjlmpJtuG tp4pGtpp tnGtntumpJmGGhpJ! qtnGtJ.mi.l tG wGg
uwG t}lnqmi.l: up pwGP.uG mGtG 2m4tuJw4wG mGmtumpJwG mqqtJ.wampJmG, 
uGwgwaGhpJ! 2wpmGw4mi.l tG WJU!GUlpwGpwjpG npnGmuGtp: UGguwG ctwuw

Gw4w2p2wGJ! ht2m LP Jl!Gmu: UpLtuwG btJ.pn1.4wJp L GwtulJl!G JunphpJ].tuJpG 
lf)mtpjtuG tJ.tp2pG U1WUUWLlJW4P ppwJ].wpompJmGGtpp httnLwGpntJ. pwquwp]1tJ. 
fuGJ].ppGtp awqtgpG: P.G~n°t t}11mqtJ.tg 4bGmpnGwgtJ.wa 1.41wGtuJpG hwuw4wp
qJ!, pGin"t t wGgi.lwG ctwi.lwGw4w2p2wGG WJI].pwG pwpf]., p"GL t u1.4wutJ.mu WJU 
hplJpGtppG w1.4wqwJmLl, L )l"'Gi 1.4btnp t w11i.J.P pGw4wGnG htmwqw tnGtntuw-
4wG w!'.i w1.4whntJ.t1m hwi.lwp: Unw2w11ptJ.wa hwpghpJ! 4mumuGwupptJ.tG WJU 
pwctGmu, pGi1.4hu GwL pGGmpJwG lJwnGtJ.P wGguwG ctwuwGw4w2p2wGmu tnJ!G
mbumpJmGGtpp qwpqwgi.lwGJ! tunmGqntnnTJ. up 2wpp h]nrnwhwpgtp: 

u4wp 35-1-mu tnptJ.wo t 1993 ptJ.wlJwGpG pGwlJLmpJtuG ptJ.wpwGw4J1 L i.lt4 

2GipG J!G4GnTJ. t4wump tJ.hpwpbpJtul mt11t4mpJmGGtp: Ub4 2GipG J!G4G1111 h4w
Llnttnl! Gwtu4pG JunphpJ].tUJpG U]lmpJwG tp4putpmu pwtJ.w4wGpG gwap t Ui.lt
pJ1LtwJp lJjlwgJWl uwlnuGqGtpp L LlJmu qwpqwgwo tp4pGtpJ1 hwuwGuwG gm
gwG]12Gtppg: Uw4wJG w2tuwphp i.lGwgwa tp4pGtpp. hwuti.lwumtpJwi.lp, WJU 
hplJpGtpli w1wwm 2tti.G: CGJ].hwlimp wni.ltuup i.lt4 2GLpli J!G4Gn11 t4wi.lmtnJ! l1u1q
i.lmu tp 4 hwqwp]1g i.l]1G2L 8 htuqwp Ulfl., 1}111Wf1: U.1u1.4p.untJ., ub4 2GiP.G J!G4Gn11 
t4wump i.lw4w11qwlJntJ. UpLtuwG btJ.pnu1w.1ti t114plibpJ! GuwGtJ.mu tG Ppwqp
lPWJp, UbpuJ14wJp L LwmJ1Gwtui.ltpp4JwG WJl tp4pGtpp.G: 

'1-tnLu Llp ptuGp U1WUUWLljtU4 wnw2 WJU tp4pGtppg Llp pwGpUJ! pwtJ.w4wG 
hwpmum tpG: lf)ili[L tp4pnpq w2tuwphwuwptnl} ~btunu1ntJ.w4pwli (Gtp4w
.1mi.lu' ~bfupwJp L U1ntJ.w4P.wJp hwGpw1.4tuimp.1mGGtp) mGtp qwpqwguwG 
qptpt WJG1.4]rnp i.lw4tupJ].WlJ, P.G21.4tu Q.tpi.lwGJ1wG, .'.bpwGupwG L UtJ.umppwG: 
CGl].hwlimp wnuwi.lp, UpLtuwG. btJ.pn1.4w.1p tpl([lGtpp pliw4LmpJwG 4ppw4wG 
t1w4wpl].w4u pwtJ.wlJwG pwpop t, w.1uplipli, t4womt1 pwpop ow4wpJ].w4 wt4u1-
hntJ.t1m hliwpwtJ.npmJ3JmGGtpu i.lta tli: 

.:.Gwpwtjnp 2t u1wm4tpwgut1 UpLbuwli btjpnll[WJP wligt.lwG hpi.lliwhwp
.9bflli tunwlig ungJ1wJ1iqi.lp Lt u11wlituJ]1G qnpo11lipwgp. ]nlwgmpJLUG, npu hplJtup 
Ju11.lw(iwl1 m!111wll[btnnri tp tUJU bpl1r1Gtpm t.l: 



U04 C'VOfl.'V Q'V4'VflLt b4Ulffl1'-SQ ~fl.U\,U4U'V 'VUlu4fl.'V 

4b'VS.Pfl'VUB'-llit> '1llU'VU'-lfl.PlfUlff! b.P4.P'Vb.Pfl1'-lf 

1993 p-tiu ut4 zuwa [!G4Gnri .:.u.u-a (I 993p-ti rµi1wpml) 

~ 

c 

JlGw4~m

JJJntU[! 
lltG 

8.9 Pm1riwppw 

10_3 '.:>bJuw4wG 
hwGpwUjbumtpJmG 

10.2 ~mGqwppw 

38.3 Lbhwuu1wG 

22 8 fl.mtlpGpw 

:::> 148 7 O.muwuuiwG 
·~ 

:2: 516 

- 1565 

0 10 20 30 

7,556 

0 10 20 0 

2.t,740 

4t.(ju1rin(jwgljwb uuwCiWJltli L 4WlJ.lllUlWIJlUU1W4LUCi 1mltlUJLUL1wCi UllilllLUnt
~jntliliLplt UlwppLrampJntliliLfl[I lJ.lWJOWCiwlj11pljwl> Lli up4m hltuliu141uu qnp
bnlilit.ram~ . (I) ~1f1qlt4w4wli w4u1l1t1CiL11'1 uL41w41ulimpJwup la (21 nbumpulit.11'1 
Ulbr(wpw11uuw(i 41triwnt11111 ubfuwlif14ulit.pnlj: 

tiwuwuiwlltqt1n pli111pw4plj111u I. ~'f14f14wl1wli wt1u11t1llilipf1 t\wuliwtlnp uh-
41w4wu111pJwup t. ;m4WJl1w4r)L4111flJU11.lp,111111 ut1y11yml 4Utflllll1Ljnrntmu Lli 4[1· 
Cinp11lib11l1 t. tlweiwn1111lib11f1 41111l>nrtmJlJllttiliLJ1u. l1ti~u1Lu liwt. WlJ.lflWliVtiLt* L 
nbu11111ulibf1fl u1L11wpw,,1uuwli uLfuwlil14utiLpu: Uu14wjG UUI :11 li,nuCi1u4111u. 11(1 
4wlJ.lf1U1w1fiuu1w4wli mGu1LumpJntli111u w114w I. ufnuJli 1\wuli1utj11p uL41u14wlim
JlJlllUIJ : l1lllJLif1u4 Jlll4WJW4wli u1liu1LUlllJlJU&li l4lUJllwlilit.(llllU u1Lu1111pjntli[l '1· 
pw4wliwylimu I. 4111h11tiw1 uu1wuwp4111u u1pwliuu11111u1wJltli lnut\wl1tu114f1 L WJl 
41lftbw(lW(I 6L11tiwr14ntflJllllilit.r1f1 uf1yn~111Lj : Uw4WJli hf1uli1u41uli ul1~nyliL11t1 

4.4WIJ• UWU[l LiLflWllJWI pLiw4wpwlitiL(lfl, h111111. ubl> 411pl)w111ulllit.1111. /lll4UtJLU· 
4wli u1tiu1LUlllJljWli lJ.lWJUWtiUl.(11110 hl111tiw4wli1111\ Llwuliwljnp t.li: lJt!, 11[1 u1LjL1'1 
4w11Ln11 l .• 1111w4w4wli hwuwl1wf14(1 l1Luf1Llll1u L u1w;um1wli1llli t 1\wutiwljnp uL
Lj1w4wLi111pJwLi t111wljmlivri: Uutj1mj1Lp1Lj 4w111111 LI.iv wut.1. 1111 ;1114u1Jm4wli 
u1liu1bumpJntlil! ptinq1w411Lj111ii t uwuliwljn(I uLLj1w4wlimpJwli nLJt1unLj: 

~w4w11w4 1111wli, ungllwtltqll}l Jw1\iuliwl1 1,t1qt1L1w4wli LU4U1l11lliLpl1 ula() UUI· 
U[I, ll(lllliy ut1y11y11Lj Wf IUI LU llf 1 lj llll\ L Li UI lllfl UJ li 1JliL11 L 0 UI lllll JI II p JI II Lili la I', h LU Li 1)11 • 
uwti111 u Lli lJ.lLu1u14 w(j uLlj1w4wum11 Jlllll U'wutiwlj1111 411Luwl1~1111Jl Jiil lilil1f1l1li ii• 
lllllJIWUt(ILjnru 111liLLiw1 ~'l14t1L1w4wli w4u1l1LjliLp 4wu uL11l1u1pltfHPJllllilit.p : l!JU· 
~ltunlj . 111,1lu1uu1111Jl1 ljw4u111Ll 11li11L111l11luH'I J•11111uvwl1:J•HP 1ul1hwu1l1 ll11m\ q(lla· 

uwfuljfla qbampnawgtJwa 
UJlwawqnptiwa hwtiwqwp
qntJ bpqpabpfl tiba tiwumtI 
tib4 2awa l!a4an11 bqw-
tinr mabpf! hwrif!aqamtI ba 

Ppwq]ltftwJ/1 /,, Ubpufll/WJ/1 
.:wriwatiwa mr./Jwtabppa i., 

qwqtimtI ba UtibpflqwJfl 
lf]iwg)WL uwhwaqabpfl 

tib4 2awa l!a4an11 bqwtiu1f1 
tinmwtJnpwUJbu 25 mn
qnu[! : 

Source: World Bank. World 
Development Report, 1995 
(Tables I and 30). 

liwlqlnnwlttqd 
(Capitalism)' Slimbuw-
11111/i /1111tlllll/LU[l(j. n{l[I 

hfuilil/wi> t W[IUIWIJ[IW· 

l1111li 11l1111111111libpfl tiwu
li1111/r1[1 uli1flwljwlimpjwli 
1/[1111 /, llU/IUlll ,!tlll/IUJ/1 

., li1111/11i Wt/IJlUU,!WUUb[l/1 

/11u1hutlw1li. ml1f/1UJ'LU.!
/u1111f t lllllJ[/LU{ip{jbfl[I: 

Ungflwlttqd (Socialism)' 
Sli111tuw4wa 41111111'111· 
l/li/1UJU.111li /1u11.J111l11111111. 
11/lllllil/ (I) W[llllWl/[lnt. 

i•;wti /Jf11lli111l1111li ufl~11y
tit.11/1 11t11/1wl1wli111p1m lili 
111 1/t1111u/111l11111111 J1Jtt1 li[1 /,, 
( .! ) 11l1lllll/IL1lib/l/I /1 IUJl
lllllllJllllllip/1 111l1l/WJ'Ltl/
fl1Jt1Ll[I 11/111/1/lllll t i/blilll

fllliilllt/1/111,) " "·' ,,1. /Ill -
t11111111l1111li 111Jt.11fl 11u111t1 -

''"'l'.JWli tlflYllfllll/: 
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pt JntpwpwCiLJmp}l) qpwqtfwompJmCiCi w111whntltlmu t UJ.humtpJwCi qnqu)lg: 

"lhmmpJwCi 4nqu}lg :t>J:tq}lltwlJ.wCi wqm}l.4Cib.plt mCiop}lCimU{! qnpitwpwp mCimh

uwqwCi qnpbmCibntpJwCi qwquwqbpu1muI! ung}lwJ.lmtnw4wCi mCimbumpJwCi 
h}luCiw4wCi pCimpwqpbpCi hCi: · 

p(j~ tlbpwpbptlntU t nb.untpuCib.p)l tnhqwpwzfuuWCi{!, WUJ.W zntqWJWqWCi tn{!U

tnhuntpjntCi{! h}luCitfmu t UUJ.wnnqCib.p)l, nhumpuCib.p)l uht}1.w4wCiwmhphp}l, qnp

bwpwp ohnCiwp4wmbphp)l wqwm f!UtnpntpjwG tl[lw: 'UuwCi [!GtnpntpjntCil! 4w

tnwp4_mu t qCihp)l u}12ngn4, UJ.Whtu!i2wp4.)1 h wnw2wp4}1 wCiu}1.2w4wCi wqqb.

gmpJWUp, np}l wpqJmCipmu tt npnztlmu t, ph }lCi~ L }lCi~UJ.hu UJ.btnp t wpmwqptl)l, . 

u ntl UJ.htnp t WJCi UUJ.Wn)l: 

'l-pwCi hwqwnwq, ung)lwt}lqu)l ctwuwCiw4 nhumpu!ihp}l mhqwpwztumuI! )1-

pwqwCiwg4_mu t UJ.twCiwJ)l.Ci qhpwqwjntpJmCifib.pntl UJ.WJUWCiwtfnptlwa aj1phlt

m)14.Cib.p)l h}luwCi tl[lw: SGmhuwtiwCi npnzmuCib.pf!, pb. }lCi~ h nppwCi UJ.htnp twp

mwqptl}l, )lCiaiwCi nbumpuCibp b.G UJ.btnp wpmwqpmpJwCi hwuwp, h mu UJ.b.tnp t 

pwztutl)l wpmwqpwCip[!, ltwJwg4_mu t}lG UJ.LWUWJ}lCi qhpwmbu~mpJntCiCihp}l 4nq

u}lg (u WJU Cihp4WJWgGnq pwqwpw4wG UJ.WztnnUJWCibp}l u)12ngn4_): 4hGtnpn

CiwgtlwCt UJ.LWU{! 4wpnq t Cib.pwnht GwL nhumpuGhp}l pwCiw4)1, tnhfuCintnq}lwj}l, 

qGhp)l, wztuwmw4_wpohpp, W[1'lJntGwpb.pw4wG ob.nCiwp4mpjntGCibp}l tnbqw

pwztuuwCi, wztuwmwfipp qpwq4_witmpJwG uwu}lG npnzmufihp: UJuUJ.}lun4_, un

g}lwJ.liqu)l tnCitnb.uw4wCi UUJ.WUlWqfibpG, [!GqhwCimp wnuwup, W[ltnWhWjtnntU 

b.G UJ.twCiw4_npnq uwpu}lGGbpp L. pwqwpw4wG hb.q}l.CiwltntpjntGGhp}l Gwfuwup

pmpjmCiCihpCi m wpctbpwj)lCi qCiwhwmw4wCiCitp11: 

Cm4wJw4wCi mCimtumpJmGmu, tufiwJnqmpJmGCib.p}l L. CihpqpuwCi hw

pwpb.pwlJ.gmpJwup, npnztlmu t f!Cipwg)l.4 t4wum)l WJCi uwuCiwpwct)1Cin, npG m

IlJ:!l1tlmu t Cib.pqpmuGb.p}lG: CwhmJp}l hbmwUJ.CiqmuCi WUJ.whm\mu t WJCi Cib.p

qpmuwJ)lCi Ctpwqpb.p)l ppwqwfiwgmun, npnfip WUJ.Whn4_ntu b(i hWtnllljQ)l WUb.

UWpW[lOJl uw4wpqw4: 4hCitnpnCiwg4_wo UJ.LWUWJ)1Ci tnCitnbuntpjntCintu, pwqw

pw4wu qnpol!Cipwg)l up2ngnt.J. 4wpnq t npnztlb.t, pt f!Cipwg}l.4 b.4wumJ1 J1Ci~ uwu

Ciwpwct}l.Ci t mqqtlhtm CihpqpmuCibp}lG h J1Ci~ (tpwqpb.p qwpnq b.Ci J1pw4wuwgtlht= 

PCi~ ~wt.}1.ntl np UJ.twCiwtlnpnqCihpl! qb.pw4wJnt}lJntG b.G mwJ.liu f!Gpwg)14 UUJ.Wn

uwCi hwpwpbpntpjWUp WUJ.WqW hltwutn)1Ci, WJqpwCin4_ WUJ.Whntlt.J.mu t 4wUJ.Jl

tnWJ.li ouwt.J.npuw(i uwqwpqwlJ.I!: ~b.UlUJWl «~wuwnnm ntpt.J.wq}lCtl!» l!CiqhwCi

pwgCimu t 4wUJ.)1mwJ.liumwqwCi u ung}lwJ.lmmwltwCi mCimb.umpJntCiGb.p)l pCim

pwqphpn: 

~~ ~ UUUfl..fiS O.H~q_u Q.f\O 

'1G~lllflu)1 "' m Gm buw 4 wCi ~w t.j1 w Ci !12 Ci bpm[ t u1 wpp bptjmu 

4wll!flmwl.]1quu ungJ1wJllqupg 

UbtpwljwGm131wG 
j1pwl[mGp 

Uu111wGpGbpj1 L 
nbumpuGbpj1 µw2-
]l.1mu 

.2pwql[wbm131mG 

Y.u1uitiuiwtJ1qu 

n~ LlUl[lll\.tWJllG nbumpuGbp[! u1Go
ppGt[wb bG uwuGwt[np (wGhwU1Gb

pp ljwU \.tllJ1UJl1J1WYPLUlibpl1) 1.tn11u11g 

Uwhuwlitjtua bG 2mltw1wL1wG 
mdbpnl[ 

U2[uwU1nqGbp[! 1{w11ol[mu bG uwu
Gtul[np ~lj1puwGbp!1 L1nqupy L1wu 
wGhwu1 obnGbpbg bG 

"Ubpqptjmu t uwuliLULjnp j1 L11111uj1y 
wtqwqw pwpo11 2wh11tJtil1 wljGL1w
tJ1pnl[ 

Ungj1wtJiqu 

n~ ULU[ll)\.tWJpG nbumpulibp[! 
uiGoppGtjtuo bG U[bLl11lliJJLUG 
ljnqupg 

Uwhuwlit[wa bG l1bGmpnGwg
l[wo LLJLWULLIL[npuwup 

Uz]l.1wu111qGb11[! t[wpol[mu bG 
u1bu1mp1wG L1wu u1bu1wljwG 
huljn11mp1wG tnwl1 qmGL[nll. 
lp111t4bptuu1jnjGbp(1 ljnf1Ul1g 

"Ubp111n1mu t lljGUlllliJJWG L]l1fl
uj1y JlUUl UILWGLLIJ(1li Gu1wmtulj 
librl1 



4wquw4tp1.4w4wa tnhuwCil!JmCi}lg 4hCitnpnCiwg4.wo uuwCiwjpCi tnCitnhum

pjntCi[I CiuwCi t mqqwhwJwg L. hnp}lqnaw4wa 4w1.4tpm.J. hwuwqnpow4gmpJwCi: 

"ltmw4wa 4hCitnpnCiwg4.wo UitWCiw4.npnqCihp[1 hwumwmmu tfi mfimtuw4wCi 

pwqwpw4wCintpjwCi Ci1.4wmw4Gtp(!, ntumpuCitp}l tnhqwpwztumti(! 6tnCiwpqm

PJntCiCitp}l U}12L. l.t WJL ajtphqtn}14.Citp, npnCip tqwpmwajtp qhptqm{ tqhtnp t }lpw-

4wfiwg4.hCi: 

Pp htpp}lfi, tqhtnntpJwCi qtCimpnCiwgtiwo tqtwCiwJpfi qnpowltwtmpJmCi[I 6tn

CiwpqntpJmCiCitp}lg umwCimu t mwpptp tn}ltq}l mtqtqwm4.mpJmCi L Ciwtuw

qomu 0112 mCimbumpJwCi h}luCiwqwCi llltWCi[I: liJCi hw4.wummu t, np llltWCi[I, Cibp
p}lCi qwtqbp}l wnmum.J., hwuwmbqhtli t, WJupCipa· mwpphp 6bnCiwp4mpJntCi-

. Cihp}lCi tunumwgl{wo nhumpuCibp[I qwu1whnt.J.4.bCi: "ltwCiwjpCi qnpaw4wtmpJntCi(! 

Jntpwpwfil.Jmp llbnCiwpqmpJwfi hwuwp npnzmu t, ph JntpwpwCil.Jmp wtqpwfi

pwmbuw4}1g nppwCi tqbtnp t wpmwqpbt, mbqwpw2Jumu hmupwJflCi CiJmpbpp L 

wztuwmwfiplt pwCiw4Cibp[1. flCi~ Cinp uwppw4.npmuCitp tqbtnp t fibpqCiht. 4.wp-

4hpfl utnwgtiw(i dwtiwfiw4 }1Ci2 qpw:f>}14 4wpDTJ. t 4}1pwn4.ht L WJL tiwCipwuwu

CintpjntCiCibp: ~bnCiwp4ntpJntCiCibpfl fuCiajlp[! pw2tu4.wo nhumpufihp[! Citqwmw-

4wJflCi wpmwqpwCip}l 4.hpwbhtCi t: Swph4wCi tqtwCifl otqhpwm'14. wpJtjntfipfitpCi 

oqmwqnpot.J.mu tCi qCiwhwmhtm lltnCiwp4mpJntCiCitpp hw2nqmpJntfifibp[1: "1tw

fiw4.npnqCibp(! npnzmu bCi JntpwpwCil.Jnt[l wtqpwCipwmbuw4p pnqwp4uwfi, wfi

hpwdbzm nbumpuCibpp, CihpWDJWL ti}12wfi4JWL WtqpwCipCihpp, pwCiw4Cihp[1, 

npnGp 4wpnq ta wnw9wp44.ht WJL 6bnCiwp4mpJntCiCihp}1Ci: U]lwdwuwuw4, 

tqtwCiw4.npnqGbp(! tqwmpwUlnnul b(i pntn(l wn4w ntumpuCitp}l wnw2wp4p L 

tqwhwG2wp4}1 hwuwllwJCihg4.wb hwz4.b4zpn(!: Uztuwmwfip[!, hmtip[!. CiJmpbp(!. 

oqmw4wp hwCiwbnCibp(!. CibpumbntUCibp(! L WJtCi. WJU wubCi[! tnbqwpwzJu4.mti 

hCi Ciuwa unmhguwup la WJU pwCiw4Ghpn4.. npCi wCihpwdbzm t JntpwpwCivmp 

6tmCiwp4mpJwCi Citqwmw4wJf1Ci wptnWl)pwCipfl pnfJ.wp4uwG hwuwp: U4CihWJU1 

t. np 4bGtnpnCiwg4.wb tqtwCiwtlnpmuG wnw2w9Cimu t 4nnp11}1UwyuwCi zwm 
hpuCiwhwpgbp: .!?wCip np Up llbnCiwp4mpJWU W(1UlWfl(1WUp(! hw6wJu hwCiqfl

UWUntU t uh4 WJL 6bnCiwp4ntpjWCi hwuwp wGhpwdbzm nt.umpu (op}1Gw4· tqnfl

tqWUl(! mpw4mnpGbp wpmwqpnq 6bnGw114ntflJWU hwuwp). wu1w 6bnGwp4m

pJmfiCihpl1 u}19L. lflnJuw11wp6 wnw2wp4p tqLtnp t ltpw4wUw94.'1 614pflU1 uwh

uwG4.wb dwu4btnCibpmu, hwtnnt4 uwhUwli4.wll J,.lWliw4libtm4.. npu1buqfl wub(i 

p(i2 hwpp (IUpwuw: f!w4.w4wfi t ub4 61mliwp4ntpjntli lWUfWhntlfl W(IUlWfl(IWli

pp pwCiw4Cibp(!, wublip uwppw4.npllwli JuwlflwUuwU 4wu Ltwm h11wUw4p 

UfWlllOwnn4.. np UJmuCibpli qqw(i WJlUlWfl(IWliplt liUfWUlw4wJflli pwCiw4Cibp}l 

WUfwhntiuwli .hwllwp wCihpwc.lbztn nbumpuliLplt Ufw4wu: llwnwy}lnpbli tilttfln

Ciwlfnp wp111wqpw4wfi liUfwmw4ubp Ufbtnp l 624pmnpbu L. uwhllwli4.wi> cJwu-

4butfibpmu pf1W4wuwy4.bli, OflUfbUqp hwllw4wp4u wztuwu1}1: 

.£!CiCiwp4Lup WJCi h}lufiwhwpgbp[I, npnup 4u1pnq bu wnw~wliwt. bpb liu1w

mw4wJflfi wpmwqpwCip[I, op}lliw4 pbnuwmwpCiL11}1 wpmwqpm11Jmlili wtimu t 
20 uin4nun4.: "ltwCiwlfnpnqubpf~ Ufbtnp t wUfwhn4.bli, np pbntiwtnw(ltibp wpmw

'lfl"I\ llbnuwp4mpj1Hllf.! UUlwtiw lflWYntY!ll wzfuwutwup. hpuuw4wli uwppw4.n

pnu1Gbp, WJL 6bnfiwp4mpJmCilibpp 4nqu}1y uwu•w4w11wplfn11 uwppwlfn11mulit.11. 

hnulp, Cijntpbp. UIDf\UfWUl, wumultti, WUfW4}1. Ufl\Jll.i6 L WJLU: Jl.bumpulibp wnw

SJWp4nqllbpG, flpbfig hLppJtG, tqbUlp t wlfb1wyliLli W(lUIWfl(lWlip[l 4wu 4powu1bli 

1Hiwywb 6bnuwp4mpjmlilibp}1 hwUW(l uwhuwli4.wb vwliw4llti(lll Wjlipwlinlf, 

ll(lU wlihpwdbzm t pbnuwu1wptibp}1 UlWymyltl pwtiw4Lib11t1 lU(IUllUl)(llll!lJWU 

hwowp: l.Jpb npLl llWU1W4WflW(I 6w!Ullllfl UIWQlllYlll pbnliWU1WtlliLflll W(llDW-
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.PUClufil--lfC '4b\,SPffvU8~Ut> ~UlfUlJUPq.nt-lf, b.P.P q.\,b.PC BUt>P b\, 

UUluUbPP.8 b~ ~bfi.'7UP'4fi.l--.@-3fi.I--'7\,b.PC Ufil--.PUP.Ll-U'-lllP'-lfll--lf tP.'7 

· -ATC 
(wpU1WlUlnt-
pjwG 
awJuu11) 

q* 

.!.tugj1 [ltUGW4Q 
(wpmw11]1wGpj1 i:it.J.nu1w) 

(a) ::>bnGwp4mpJmG 

C..blimpnliwgi{wb unwliwtfnpnqlibp[l hwuu1wmnuf bli 
WlllUSJW[lljfl Ub011lf)Jl1lUI] /., )lllf1WJ2WULJ11l[l WUJJJW!ip/1 qfl
li!]: UUJJlWUJl, opflliwlj hwg pnIJWJ1ljnq 1m11wpwlilfll/fl 
obnliwpljmp;wli!] UjbU1J2 t Uljlt/}1 pnfJW[lljUtuli pt/nmw, w
ubliJl q* (a uwu): UjltnWI]J1Wlipf1 f]Ul}htulillljl pwliwlw 
(UWU b Q*) hwg W[lUlWI)Jlnl) ObIJUW[lljntpjl1lULJb[l/1 IJnlJ 
tfflg Wf1U1Wl)[lt/tub w11mw1111wlipf1 pwliwlJ/1 qmiiw11li t: 
.Rwliwl;li wpmwgnrmiI t ljbliw11nliwgtfwb UJLWliw1{nf1nlJ
lib11f1 qb[ltu/;w;mp;mlilib[l!]: Uf1p ui1wliwtfnpm71ibp/1 l1nq
iI/1g hwumwmtfwa q/ili!] Pr[l w1fbL11 tf1n12p t iI/1w1/npjJ Wfl-

:::l 

.2. 
3 

A:> 
~ 

3 
.::::r 
<::I 
.r:::.. 
cf Pf 

Unw2wp4 (QUU1 4bGmpnGwgt.J.wa 
u11wGj1) 

Q* Oct 
'----,--/ 
'1-b~j1g j1 U1 

<!.wgjl i:iwGw4Q 

D' 

(b) Uupnri.2wtiwG WU}JlwGpj1 hwuwp 

UIWTJf1Ill}J)WU awjuubp/19, WU/W UjbUJJJl}JJWU /;ll//Uflg obn
liwpljlll}JJWUI] u1bm12 t 2unphtfbli umpuftIJ]nulibJl (a iiwufl 
umtfb11wqatf wb ifwu!]): bpb wu111wlip/1 UJWhwlipwplj!] 0-
li t. WUJW WllWSJWfll//1 /., UJWhWUSJWJ1ljfl Ub011lJJJ11lUUb[l!] 
ljLfllibli hwtfwuwpwlJ211tfwa: Ujnw L1nqiiflg. bpb u1whwli
pw11lj!] D -Ii t . wtqw WfllJ.JmlipmiI l1Lfllif1 WUJ11Wlipf1 IJb.'/J/1-
gflm :uwfulj/11i junphf1IJUIJ/lli bplJJllibpfl U// lUUWt/llJ1/JT)Ubf1[1 
hw6wju hwumwumiiI tf!li WJliUJ/lu/1 qlibp, np 2m1Jw;miI 
uu1bqc"rtfmiI t[l 111whwlipwf1/jf1 wtfb191111j, Li hbppUfl!] l)flW 
wl11ihWJU1 WUJWgm.1gli t/11i: 

llflnLpJwG uwuGwpwdGp WUJWhmJ.ilwG hwuwp wGhpwdhzm nhumpuGhpp wnw

pntU{!, WUJW wGhGwp 4W.Gp W(llilWllflWGpp w6p WUJWhntlntU{!: 
4.tGmpnGwg4wa UJtwGwjpG mGmhumpJmGmu qGhpG mGhG hpljpnpqwljwfi 

GzwGwLtmpJmG: UpmwllJ1wGpp wnw2wPltI! npnztlmli t UJLWCiwtlnpnqGhpp uwh
uwCiwa UUJWlilWljGtpn4, WJL Ili pt WJLI!UlnpwCipwjpG awtuutpp Ciljwmuwup 

qGtpp hwpwptpmpJWUp: bpt Gtp4wJmUu WUJpwGpCi wnw2wplj4mu t, qtnL.u 

w Gzwuwljmu, np WJllUJhu ljzwpmGwlttlP Gwlt WUJwqwJmU: q.(itpfi oqmwqnpa-

4mu tG npUJtU up2ng' UUJWnnqfitpp up2Lt WUJpWGpGtpp UUJWilUWU Gnpuwtlnp

uwfi hwuwp, uwljwJG hpuGwljwGmu wpmwhwJmmu ta UJLWfiwtlnpnqGtpp Gw

tuwuppmpJmGGhp{! L ni pt zm4wJp mdtp{!: 

'74wp 35-2-mu L. 35-3-mu gmJg t lhptlwa UJLWGwtlnpuwfi nGpwgp1f wnw-

2wpljp Lt UJWhwG2wpljp Zf12WfiwljCihpmu: -'2wfip np jntpwpwfi2.)ntp WU}JIWCipp 

wupnq2wltwG WilW2WPltI! npnztlmli t ljtCimpnuwljwu UJtWGJ1 qtpwljwjntpjWUp, 

WUJW Jm11wpwG2.1mp wulflwGpp wnw2wpt1p 4npu mqqwhwjwg t: 1ipzm t, UJLW

Gwtlnpnqfil:ip{! hwztlti bG wnfimu ntumpufitpp uwhuwfiwtflwLtmpJmfin, L tpt n

pltt WJ1U1WflpWfip Gwtu{!fimpmu tfi pnri.wpltht wtlhilt uha awtlwtfihpntl, WUJW 



.PUCluffHfC lil:i'US.PffuU8"4.Ut> ~UUUtiUPq.fl.Hf, b.P.P q_ L,b.PC .PUPQ.P bl, t>UluUb.PP8 

b'-l Qbfi.l,UPliffH(}Bfl!--l,l,b.PC bliUUfll--S bl, USb1lt>fl1'-U "lbSfll--.@-BUL, ~UUUP 

Unw2w114 ([)UUl 4tGmpnGtug4wb 
UJLW Ci p) 

::I 

.2. 
3 
)0 

'? 
3 = <=> 

d- c II"'~~~:.:;;.:.;.~~---- T 
I (WflUlWIJilnL-

1 J'lJWG 
I bwtuuD) 

q• 

.:.Lnmuu1wgmJ9'1 pwfJw4p 
(Wf1UlW1l['IWGpj1 J?4nmw .!1uqp pwCiwllP 

(a) :JhnGwp4mpJntG 

lljuui/,r1 <JnlJ<J t u111r.fwil WJU 11t•UJll{I l•fll' u11wliwlfn 
[lllT/U/,flfl /JWUllllUUlntU t/1{] WU/flWllpllbfl/1 (Ofl/1{11ulf lib 
fl/1/UlllW<j/11)!1) qli/,fl[I U/IWr./fl[l/1 WflUIWllflnlfl)IUfi tu/1111/, 

11/1g {'Wfldfl Ulilf wliqw1f Lu liJbufJ dbn(Jw11lfmJl/1U/J(I 
Ulf1r.fw" L w111nwr111wlip/1 Jllll/W/11/ifwli liu1wu1wt1w1/1u pw 
liwlfp q• (,1 uwu) L {'fl/fl/I w111upw11t11111ulipfl l/nt/U/llJ Ill/I 

UIUllJllr.f UJ" [lliqhwfim 11 J'WfiWl/[1 l/Wc/Ufll if (). ( 1Tw11 b) 

flUUI l/bUUl/lflUIUl/WU u11wa/1 Rwu/1 fl/I lJLliUl/lflUIUl[lllll 
11[/wli1111/n/1111/UUf1/1 l/111/U/1!/ l1wuu1w111l/w{) q/IU[I l 1'1) 
f'Ul/ld/I I tJ/1wrJn11/1 bw/uuli/1/11} WU/IU Ul)ll IUlll/llllfll'/1 IU/1 

u1wr111111p1w6 L tjw6wflp/1 cfwuwfiwl1 cll.w1/11111/11111 l lJw 

(b) L pnri~wl1wG 1uuunuCipl1 htuLYu1 p 

nwl[Wfllll/IJWlr llwriw11 q111111 blfwl1m111 (. 1fwu/1 uw1/b{lwy-
1/w UUJU[IJ U[1CJl,fl/1CJ PW/ldfl qflnl/ iJwOw11pf1q 111flwyrjw..> 
lil1w1fn1111at'f1£1 l11u1/wu11111 .•bfi WJlclbp/19 c1w I' qun1/ 
iJw6wu111 dbnli•11Jll/mp1111(1[1bpf1 i u1111/1111) umpuf1r1/1w
(jbf1/1u (61/Wfl 1 - fl ll/IU/ICllUJ'lllfin11f t {]1fwG /lflturJ/1-
6wlft1} b11p w1 {'11/111/11u(lt,1111 qt.11111qwuqm1f tdi 111hinw 
l1111fi lll1wl1111U1lll1f1L' 11111/IU l1hl11ll/lllGIU1Jl/W1) 111lrn1b11111-
P.JTllG1111f t11111111/1l1 11111utJGwlr 1111/b1f1 1w111 t.l1111u111111 pwc1 
ll/UJ/111111 1/11111 l Wlll/111 Wlllflll/(IJ' 1t.11/1 1111/JW/ pwfiwl1/1 1. 
IJUl./1/1 I//; I// 11111 flllT/lllfll/1/111/) Ul/ILTIWT/flWli /1 CJliUWll /1111 
I Ill/I 

UUlfltJ4tlWb bu fiqwqbyfibL tlb4 WJI Wf1UlWl}llWUlbuwL1fl wpUlWllfllllf>JOIU[! : \,uwli 
UOUlbgmtl(i W(lUlWhWJUllllU t wqhtJl zwui lJ4LWliw4npnr1liL(lll ywli4ntpjlllliUb(l[!, 
pwfi bwtuubpfl hwpwpLpw4ympJwup npnzqwl> Jm4wJw4wli Ltlibp[! : ITlwhwCi
~wf14fl opbfipl! 4fiqwl> WlJ4flWfip)l pwliw41• L 4Cil1 hw4WflWpL\ LtWUl(l, 411pllml~ t 
l•Ci1lltbu ungt1wtJluUlw4wu bf14pCibpmt1, WJlilltbu t.1 zm4wJll utWJuwlilibpn11l : l.JpL 
ll!LWfiwqnpnqlibpCi t19bylimu bli wu1pwuvfl 4fllin. lizwliwl1mu l. 4bliu11111liu1yqu1l> 
ll!LWUWJllCi hwilw4Wflldl ll!WJUWlilibfllll u UL1!Wllnr1lih(l[! 44libli w4l•tl• 1\Lll pwli1u-
4mpjntU : UJuutflunq, Jlllflwpwli:Jnt(l wuuiwlipl1 u1whwli9w114t1 lJll(l[l l\Lu1I• lit.p
vt. uwhnq un4npw4wli 411111.: 

"2wlifl n11 JlllflWl)WUl.Jlllfl wu111wuvt1 WllW~lllflltl• uLOllLJIJlllU[I il(lll/llllltl I. 
u11wuw41111uwli L 112 pb 4liL11I• ut1~nyn4. pliw4wu l .• !lfl UIUl[ILU(iplihflll 4lil1(l[l ~h(i 
W(lUlWhWJUlnltl tlflwqnpt1 WflUlWfllllllPJWU bu1tuubp11 : 

~w6wtu Ciwtu411Ci lun11tvi1lWJfl(j U]lm p JW(j hplJpliLpmu 11111uliw4npnqlihp[! 
hwmnwuimu t.tifi w11u1w11pmpjwli Owtuub11t1y 1.Lu4wli11pb(j y1ub11 4liLp: 'lil11up 
35-2-11111 u1114w() t. WJU •lLll!Vll· L11p 4liL11p uwl1Lhuli4111u Lli L'ltufuuLpl•Y ywbp : 
[3mpwpwCi1Jnlf1 WUl(lWU{.! W(IUlWllllll'l 6L11liwp4111pjlU(i h1t1UW(l, UflllliLUlt hwy 
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wpmwrymq, uwhuwlhlmu t wpmwqpmpJwCi uwuCiwpwct]1u: Pntnp hwg wpmw
qpnqCibp]1 pnqwpqwb" wpmwqpwCip]1 hwCipwqmuwp[l hwtlwuwp t Q*-]1, np[l 
qbumpnCiwgtlwb" UJ.twu]1 hwuwowJG ltnitlmu t hwg]1 wnw2wpq: .QwCi]1np1.1.J.tW
CiwtlnpnqCibp[l hwumwmmu bu hwg]1 Prqflu11. np[l gwb"p t hwg]1 u]1wtlnp]1 wp
mwqpntpJWU hwuwp UJ.whwu2tlnq w2tuwmwup]1 WJt nbumpuCibp]1 qmuwpwJ]1Ci 
b"wtuubp!1g, WUJ.W puwqwCi t, np obnuwpqntpjmUubpp qnquflg ]1pwqwuwgtlnq 
hwg]1 wpmwqpmpJntU[l UJ.bmp t umpupqwtlnptlfl (mbu uqw11 35-2-]1 umtlbpw
qO-tlwb uwu11): 

Opn2 qbUJ.pbpmu, UJ.tWGwtlnpnq(ibp[l i.pnpo b(i wumu hwumwmbt WJUUJ.lrnp 
qubp, np UJ.Whwu2wpqp ub0-mpJntU[1 unmwtlnpwUJ.bU hwtlwuwptll1 qbumpn(iwg
tlwb" UJ.twGntl hwumwmtlwa wmu2wpqp ubbntflJWU[l: IJpb hwg]1 UJ.Whwu2wpq]1 
qpw.'p]1q[1 Gbpqwjwgtlwb t D-ntl, (G4WJ1 35-2-p b uwu), WUJ.W Pr qG]1 u]12ngntl 
qwUJ.whntltlfl UJ.WhwG2tl_nq Lt wnw2wpqtlm1 pwuwqubp]1 hwtlwuwpw42nm
pJmG11: UwqWJU u]12m it. 11[1 WJl}UjbU t: .:.wgp UJ.Whwu2wpq[1 qwpnq t tflGbt w
tlbllt uba, oppuwq' D'-]1 iwt.Pntl: uuwu qbUJ.pbpmu, UJ.twGwtlnpnqutpG wtlbllt 
hwnwtu Gwtu[1UU1[1ntU b(i hwumwmbt qubp!1 gwop uw4wp11wq, nplljbuq}l. UWUl
ibtfl LtiGfl 2wmbp!1 hwuwp: IJpp UJ.tWGwtln111111.Gtpp htUUUlWUlWO q!1U[1 gwop t 
hwtlwuwpw42ntlwapg, WUJ.W UUJ.WililTlUG[l[l gwu4wumu b(i qGbt wt.J.btl1 Utb j2W
UW4ntf}JntU, pwu wn4w t: Op]1Gw4, bpb hwgp UJ.Whwu2wpq]1 ubbntpjntG[1 D' t, 
WUJ.W Pf qup 11tlllr>mu 4wnw2wuw htugp u1w4wunpq' Oct-P Lt Q*-11 mwppbpm

JlJWG iWt.J.mt.J.: 
uuwG qb'.p]1g]1mG m hbpJlbp[l unt.J.npw4wu tpu Gwtu4]1G lunphpqwJflG upm

PJWG tp4pubpmu: PGw4wptuGwJ]1G hwpg[l hwJmGp oppuwq t: "ltmw4wu puw-
4wpwGwJ]1Ci .'pnuqp t.J.wpowtlnwpubpu (npn2 iwt.Pnt.J. umpu]1qwt.J.npt.J.nq) [lUl}
hwump wnuwup uwhuwut.J.mu tp hwtlwuwpw42ntlwb"]1g pwt.J.wtiwu gwap: 
uuwCi UJ.WJLiwGGbpmu wnqw puw4wpwGGbpp pwGw4G tw4wGnpbG gwap t]1G 
UJ.Whwu2wpqp ubantpjntG]1g: lijl} UJ.WU10Wllnt.J., 2WU1 l}UU1WU]1pubp bpqwp UlW
pflubp UUJ.WUntU t]1G ppb(ig hbpp]1G: 

Opn2 qbUJ.pbpmu, UJ.twGwt.J.npnqutpu uwhUwumu t]1Ci wpmwqpntf}JWG awtu
utp]1g qqwtflnpbu pwpop qubp: L,uwu qbUJ.pbpnu.l, WUJ.pwupubpJl wpmwqpm
JlJmG]1g Lt uwmw4wpwpmupg uuwgwa qnuhupu qwnumu t UJ.bUlntj}JWU 2w
hntjpl}: 

Ppplt oppuw4 oqmwqnpO-btntl hbnmumu1gmJ9Gb[1]1 wpmwqpmpJntU!}, 35-3 
G4wru gmJg t mwLtiu w.1G qbUJ.p[1, b[lp UJ.tWGtm~nrn11.Gtpp uwhUwuwa qubp[1 qb
rwqwugmu bG L1!1wt.J.1111!1 W[lU1Wl}[lntpjWU bwtuubpj1: Ub4 wuqwu ltu 4!1pwnbGp 
ubp qnqu!1g oqmwqnpat.J.wb u2wuw4111uutpu: .:.tnmumwgmrn wpmw11pnq Jlll
[lWj2WUijnt[l obnuwp4ntf}JWU hwuwp uwhuwut[mu t uwuuwpwd]1(i (Cil[W[l 35-3-
]1 a uwu)' unwuwt.J.npn11.utp]1 4nqu]1g: ~bnUW[lqllljplllUUbpp W[lU1WflPWUp!1 qm
UW[ll} hwt.J.wUW[l t 4tumpnuw4wn U[ttuGI1 ul..Olllj}JlUUD' Q*-]1 (GI.twp 35-3-]1 b 
uwu): UwhUwGt.J.wb PrqGJ1 qbUJ.pmu, hbnmumwgmJgGb(lp t.J.wnwnppg umtugtlwa 
hwuntjpUb[lU wt.J.btfl uba bG, pwG qpwug WJlUllUl}[llll!'lJWU owtuutpu: liJUU[]1unt.J., 

hbnntumwgmJgGtriI1 WfllllWflfllllJ:lJntGG m tjwnwn120 UJ.bmntJ:lJWU hwuwri WUJ.W
hntlmu t qmm tlrwumm: 

4tumpnuwgt.J.wo UJ.tWGtutlnpuwG ctwuwGu14 wu1pwupubp]1 qutr]l Lt wpmw-

1ymtpJwG WJLDUUl[lWUPWJ!lU owtuutp]l u]12Lt wnlrw t PlllJL qwt4: Opn2 flGUjpb
pmu, WUJpwupubp]l wnw2w114u ]lpwlrwuwgt.J.mt! t l11111mumubpnt.J. (Guwu 11tt4-
pbpmu obnuwpl[lllpjntU!} UJGUlj2 t umpupqwt[n[ltl]l), uflu,111bn WJL U[Wpwqwub
pmu U[GUlntpjntU!} ubo 2whmjpGbp t umwumu: Ut[btl1G, i4W n,1 uti U[WU10Wl1 4n
pmmnubpntl w2tuwurn11. obnuwri4mpJmGGb[1[1 umpu]111wt.J.npt1m' 2whmJPnt.J. w
nw2wp4t.J.n11. WUJ.JlWGpGbp]1g umwgt.J.n11. tl1un!mu1ubp]l hw2tJt1u: l:J!'lb qutpu npn2-
tlbflu 2m4tuJ[1 uf12ngnt.J., wt4w Guwu qbtqpbpmu u1Gtumutut.J1btl1 ltlltGbp wpdb-



qp4mun, pwu}l np UibmmpJmun Uihmp t p11IJ.wp4}1 tpwgmgp~ l}l11IJ.' b4wununubp[! 
qbpwqwugnq bwfuubp[! !l>}luwuuwqnpbtm liUiwmw4nq: libumpnuwgqwb UILW
UWJPU mumbuntpJm!imu WUipwfipfibpp h bwnwJmpJntfifibpp qfibp[! uwh
uwuqmu bfi UILWfiwqnpnqfibp}l 411IJ.U}lg: liJU qbUIPntU zwhmpwpbp Uibmw4wa 
obnuwp4mpJm!iubp}lg umwgqwb b4wummubppu qbpwqwfignq umpupq}lwfib

p}l wn4WJillPJWU UIWJUwfiubpmu, nbumpu wnw2wp411IJ.fibp[! lJ.mfibfiwu wqblfl 
zwm blJ.wumm, pwu wuhpwdbzm t wpmwqpqwb WUIPWUpfibp[! qfibtm hwuwp: 

"Uuwu UIW(lWqWJillU, WUIPWUpfihp}l UIWhwfi2wp4[! uzmwUibU 4qbpwqwfigp 
uwhUwfiwl}lw4 wnw2wp4n: UpllJmfipmu, ]1 hWJUl 4qwfi n~ qfiwJ}lU qnpoofifibp' 
hhppbp, hnqwuwqnp~mpJwfi h 4wzwnp]l qbUIPbp, npnfip wqblfl ubb qbp 4wpnq 
bu Juwqwt UUIWilllIJ.Uhpp u]12h WUIPWUpuhp[! h bwnWJillPJillUUhp[! pwzfuhtm 
ctwuwuw4: 

P'70fl.,._ <l>Lfil--.flllbB UflBPULPUSU'liU"b 
4:b1.JSP.flvU8llUti "1LU1.JUSP1.J ~UU114.UP~Q 

«ifW[lIJ[/WJ/JU hwlfw[/wpq ... flp libbmpjwUp' WU}Wl/J /ub[wgjJ lftlib[m hw[/m
lfm/ ... l./wpblft t UJWl11[/bpwg6bt, np liw [Jwpnq t [Jwpqwlfnpbf hu[Jw hwuw
pw[JwpqjJ 1.11wppbp wa11wiiubpjJ qnpcmqmp1mulibp6 WJliUJftujJ hb2111mp1wup, 
ftli1UJbu np dbnpa t 2wfuliw111jJ fuwqw111wfu111w[JjJ l/pw hwpuwpbglimu 
111wppbp fuwqwpwpbflfF uw hw2r.//11/1 wnlimu. np 2wfuliw111jJ fuwqw111wfu-
111w[JjJ l/pw fuwqwpwpb[l[] lm{ibli zwpcllfwli lfb4 WJL u[Jqpmlip. pw{i WJU, 
npnl/ dbnp{i wnwplin[11Jnllf t upwlig: Uw[Jw1u uwpq[Jwjflli hwuwpw[Jwpqfl 

hu[/W 2W/uUWl11jJ /uWf1W111W/ul11W[/jJ l/JJW jnl[IW/}Wlillnlfl /uWT/W/}lU[l m{ifl 
2wpcluwa ftp ubl/Jw[Jwu u[Jqpmupp. bppbuu 111wppbp w1u u[JqpmupubpjJg. np 
opbUUIJfl[l uwplfjJ{i{i [}UU1[1b[ t U[lW l/pw wqqb1m hwuwp: bpb WJU bpl1m 
u[Jqpmupubpp hwupli[Jlimu bli ii qnpc>mu bli uflillimJli mqqmp1wup. uwp1J
lJw1/Ju hWUW[lWl/W[lq/J fuwq{i plipwlimlf t hbz111mpjWUp ii lib[llJW/UWl/. ii ifbi) 
t bppwujJq m hwpnqw[J lftlibtm hliwpwlfnpmp1mlip: bpb IJflWlip hw[Jwnw[J 
bu [Jwu 111wppbp, WUJW fuwqli plipwlimu t IJbU//1 p21fwnmp1mli ii hwuw11w
[Jmp1mlio iI2111wUJbu q11161fn11I t fuwnliw21/Jnp /1pwr./ft6w[JmlI»: 

Uqwu Uupp2 

'Lwfu4pfi lunphpqwJpfi U]lmp JWfi L UpLtuwfi btfpm4wJp bp4pfibpp tliLmq
llwfi[! fiUiwumbgpfi lip 2wpp qnpc)nfiGbp: 'l-pwfiy q4wlfl llwufi wpmwgnLmli bG 
llb4 hpllfiw4wfi qnpc)nfi : Swppbp fullptpp wfiouw4wfi zwhtp[!. oppaw4· mw
pwbpwJpG llltwfiwtfnpnqGbpp, mbqw4wa t\bnfiwp4mpJmfifibpp. qt.LrwtfwpCibpp, 
w2fuw1.11nqfibpp. hw6wfu hw4wunuI ta 4tumpnfiw9tf wc) UILWCip uu1wmw4-
fibppfi: flfi2UibU pfl ccUqqbpp hwpummpJmCi[)" 4pppG liwfunpl}wc) w1tt1wmm
pjmfimll Gzht t Uqwll Utlpp[!, bpb GtlwG pwfi t u1bqp mGhCinul. WU{W hpuCiw

hwpgbp wGutWJtlwG 4wnw2wfiwfi : Utfblfl llwfipwuwuCi wpmwhwJmw~. u1tw

GwJpG mCimtumpJmGfitpn l}l1m4tfbgf1u 2n11u hpllliw4wCi pb(llllJlJlltCiCihpp U{WU1-
6wnntf, npnCip hwCi4hgppCi W(l11Jlllfiw4turn1rJwCi Ciqw4uwU[l : UnwCit\pCi pUCiw11-

4bCip qpwfiypg Jlll(lWpWCi2.Jlll(l(!: 

1. l1Jtw0wl/DJJllll0bpO /J •l/JCfwldJ it/JO uUJwOwt l/bOinpnDwgl/wb U/LWD/J qwp
qwgllwa bwllwp wObpwdbzin bul/WJWl/WD UJtuibl/WUJl/Dlp)DlOP, }JD1U1bU Qwl,, 
UJluibpaill apazaillObp l/WJwgOmiObp/JO uUJ/JUlbL w111wlml/bt w10: Uu1wnnqtibpf1 

2. Adam Smith, Thi: Theory of Mural Si:ntuni:nh 1175 'J.~cw Yurk I\ M Kellcy, 1%61. 
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gwCil.J.mpJmCiCibpfl L CiwtuwuflpmpJmCiCibpp pwquwqwlimpJmCi[! 1unlwqwJlJ.Ci t L 
wCil.J.wCituwmbubtti: "UuwCiwUJbu, pwpq t L mwpwubn wpmwqpmpJwCi UJpngbu[!, 
np[! UJWJUwCiwljnptl_wc) t Ciwtul.J.ltCi t}mponlj m u1pwl.J.mfll.J.wJnlj, lJ.Ci2UJbu liwL JnL
pwpwCi~mp obnCiwpl.J.mpJWU hwuwp wnwlioCiwhwmml.J. UjWJUWUUbpnlj: Swp
pbpwl.J. il.J.w, np l.J.bCimpnCiwgtJ.wo UJtwCiwJlJ.G qnpowl.J.wvnpJntCi[! 1.J.wpnriwuw hw
uwl.J.wpqbt Ulbf[wl.J.wCi UjWJUwCiCibpp L ctwuwCiwl.J.wJflli qnpbnlilibpfl tJ.bpwpbpJWl 
mbribl.J.wmljmpJmU[!, npu wqqmu t wpmwqpmpJwCi owtuubpfl L UUJwnuwCi ljpw: 
f)..bn wtJ.btltCi, ubup WUJJ111ltl bCip Wli[!UlVIWUl qwpqwgnri WJUUJpufl uti.2wt1wJPnLU, 
mp wCi[!Cil}hwm t}mt}lntmlnri Ujwhwu2wpl.J.Ci m brttuCiwl.J.wJlJ.Ci UJWJUwCiCibp[!, 
mbtuCifll.J.wl.J.wCi WilW2[!Upwg[!, Cin11 WUJl1Wlipwmbuwl.J.Cibpfl CibpUmOntU[!, wtlb
Ciwpwpq wpmwl}Pwl.J.wCi qnpb[!CipwgCibp[!, Cinp nbumpuCitp\1 hUIJUlliwpbpuwCi 
mririmpJwUp 1.J.wmwpljnri hbmwqnmmpJmlilibp[! u2mwUJbu t}lnt}lntumu bu WUJ
pwCipCibpfl L nbumpuCibpfl hwpwpbpwl.J.wCi uwl.J.wljmpJ11LU[!: 

litlbtlt Ujwpq' l.J.bCimpnCiwgtlwo UJtwCiwtJ.npnf[libpl1 wCil.J.wpnf[ntf)JlllU[! obnp
pbpbtm LWJUnpbCi ut}lntJ.wo, uwl.J.wJCi UJLWCiwtJ.npuwCi qnpb[!Cipwgfl hwuwp l.J.bCi
uwl.J.wCi 1.J.wpLnpmpJmU mCibgnri mbrtbl.J.wmtJ.mpJmCi[!' wCi[!Cil}hwm t}lnt}lntutlnri 
UJWJUwCiCibpmu, l.J.bCimpnCiwl.J.wCi UJtwCiwtlnpmUIJ qwpoCimu bu wCiflpwqnpobtti: 

UnwCig 21111.J.wJwl.J.wli qCibp\1 tlbpwpbJ1JlUL UUJWnnriubpflg umwgwo mbribl.J.w
mtlmpJWU, Uj\WUWJlJ.G qnpowljUILnLPJIUUG j1 tl\16wl.J.j1 w LltGJ1 UU1WUWLl1l UjW
hwG2tlnri mbqbl.J.wmtlmpJIUU[!, u2wl.J.bt L hwrtnpqbt WJU tJ.wplwhpwUUIJWl.J.wCi 0-

riwl.J.Gbp\1 uj12ngntl' wpwq WUJWhntlbtntl mbrtwlJwG obnGwpl.J.mpJ11LUUbpj1 rtbl.J.w
tlwpCibpj1Ci L w2tuwmnrilitpj1G' UJtwGj1 WJ11lJillGwtlbm 1.J.wmwpuwG hwuwp wG
hpwctb2m hpwhwCiqGbpntJ. L h]1uGw4npmuGbpntJ.: 

"lwhwG2tJ.nrt mbrtbl.J.wu1tJ.mpJmGG wG2wt}I 2wm t, 1.J.nnpllJlGtuguwCi hpuCiw
hwpgbp[!' wGiwtJi pwp11. ctwuwGwl.J.wl.J.pg q\1Gwt.lfll.J. mGmbumpJwG IJGpwgpp 
hbm hwubuwmwo' u1twGwtln11uwG qnpb[!lipwg[l pwljwl.J.wG qwGqwrt: 

2. Ungpwtftqup UJWJliwlilibpnuf, dbnliwpqmpJmlilibpp lwhwqpqnr/whm
p]mlip' UUJW11I1Illibpp l.JllilU]Jg pwpdp qliwhwinlfllil npwlt.Jwl WPWW1111Wlip pn
I[Wpljb[m b. wpinlU1Jl11llpJmlip /uliWJililWPWP ljwqliwljbpUJblm bwliwp, pwlfw-
1.Jwli gwhp t: Cml.J.wJwl)wG tnGmbumpJntCimu uwuGwtlnp obnuwpl.J.wmbpbpG m
(ib(i obnCiwpl)ntpJWU uGwgnpqWJ]1G 2whmJp!1 ubt}lwl)wCimpJWU ppwtlmCip: UJU 
hwCiqwuwG12£12whwqpqnmu t GpwGg' wpmwqpbt WJGt4flufl WUJpwCipGbp maw
nwJmpJmGGbp, npnlip pwpop l)qGwhwmtlbG UUJWnnrtCibp\1 ljnriuj1g L l)mGbGwG 
WJ1U1Wl}(lntpjwG gwc)p awtuutp: "Ut.lw(i UjWJUwGGbpmU l)wtlbtwCiw(i Cipwug b-
1.)wummCibp]}: "ltwGwJf1li ungpwurnmwljwG mlimbumpJmGmu n 2 obnGwpl)m
PJWU rtbl)wtlwpGbJ1IJ 11'2 tttttuGwtjnpnqGbpIJ obnGwpl.J.m13JwG qmm bl.J.wump ub
t}1wl.J.wGmpJtuG ppu1tjmu12 2mGbli: UJuuwuntl, gwa11 t GpwGg 2whwqpqnljw
O-mpJmCiIJ' npwl)[! pwpopwgGbtm L O-wtuubp[l gwO-p UJwhbtm hwuwp: 

PGwl)wCi t, np a bnGwpljmpJmGGbpp rtbl)wljwpGbp[! 1.J.oqmbG UJttuCiwtlnpnri

Cibpp 2112wumu WUJWhntJ.bt qbpO-wGpwptnlitlwO- l1wnwtJ.w112P tJ.w11l}wCij12. pul} 
w2tuwmnrtGbpIJ gnljg l}mwG wGppwmbuwl)wG t}lnpptubwt!wt nbumpuCibppg 

umwgtlnrt wnwtlbtwqmJCi wpmwqpwGp: "UpwGp l)t}lnpobG qmGbt wtlbtlt ubO- pw
Gwl)j1 nbunqrnGbp, npu1tuq!1 WUJWhntJ.bG l1wu [lUl}LWJGbG pnrtw111.J.tJ.nq wpmw
qptuGpp 0-wljlU[Ubp[l' ]1pbGg hwuwp obnppbpbtntl tptugmgJ1i WJ1U1llUlllflJl1lUUbJ1 
(oplJ.Gwl) pwpopwl)tupq u1uwnwlingGbp' hpl)p]1 Cibpumu, twtlwqnlJG ljhpwl.J.wGq

Gnrtwl.J.wG L wnnrt2WUJwhwljwG hwmnwmmpJmGGb(lp 0-wnwJmpJmGGbp L PP2 
2wGptr): ~bnGw11l}mpJwG l}wnwljwr2J1 mbuwl)bm]1g, j111bwtwl)wG uuwGG WJG 
t, 11(1(1 l)tuUjtUhntl\1 WJUpw(i nbUl1l(IUUbp, ll(I ht2mmpJWtlp p(lwl)wuwgtlj1 WJ1U1W
l}[IWUJ2j1 Ull(lUU1Wl)WJ]lU O-wljw[GbpJ1 pnqlll[ll(llltlIJ: lijut4trnm1. obnGwrljmpJWU 
lt wnwtjtur]12 Gb(I[! 2wluuq[1qnlj tub bG u1twCTw tln1mrt G bp]1G mpw uwqrht 6 bnG w11-



qntpjntCiCibp}l wptnWIJ:PWqwCi hCiwpwtJ.npntpjntCiCibp}l tJ.bpwpbpJWL llntnpbgCimi. L. 

CimJCi}luq qbqo mbqbqwmtJ.mpJmCi: .RwCi}l np pwpop uwqwpqwqmu qmCitJ.nq 

unwCiwtJ.npnqCibp(! uwhUwCiwtflwq mbqbqwmtJ.ntpjntCi mCibCi }lpwqwCi wpmw

IJ:PWCip}l owtJ.wtCibpp tJ.bpwpbpJWl_, }lCim obnCiwpqntpjntCi(! qwpnq t Wll(WhntJ.bt 

Wpl}jntCiwtJ.btn wztuwmwCipntJ., Wll(W WJU hwpgbpntU CipwCig qppp(! pwtJ.wqwCi 

pntJt t' ubpdbtnt obnCiwpqntpjwCi qbqwtJ.wpCibp}l ll(whwCi2Cibp(!: 

<!,puCiwhwpg(! pwpqwCimu t Ciwh WJCi ll(Wtnt'iwnntJ., np wnwCig upwtJ.np}l 

~tuubp(i WptnwhWJlflilll znt\tWJW\tWCi qCibpp, qbCitnpnCiwgtJ.wo ll(tWCiWjpCi qnp

OW\tWtntpjntCi'(! utnpll(tJ.wo t qCiwhwmbt obnCiwpqntpjntCiCihp}l pnqwpqwo wp

lflWIJ:PWCip(!' pwCiwqwqwCi wpmwhwjtnntpJWUp (pwCi wpcthpwj}lCi): ObnCiwp

qmpJmCiCibp}l qnpomCibntpJWU qCiwhwmw4wCiCibp(! mptJ.mu t}lCi ltznwjpCi, llw4b

pbuwj}1Ci qwU wptnWIJ:PW4WCi UpwtJ.npCibpfl pwCiw4ntpJWUp (Cill(WtnW4flCi hw

UWU(WtnwutuwCi): U]lCi2qbn tflwumwg}l wpmwqpwCipfl wpctbpwtJ.npntU(! Ull(W

nnqCibp}l 4nquflg, pf12 wqqbgmpJmCi mCifl wpmwlJ:PnqCibpfl bqwummCihp}l ub

ompJwCi tJ.pw: UptnWIJ:PWCipfl npW4I! L pwquwqwCintpjntCi[!. iwtJ.wqntjCi qbll(

pmu bpqpnpqw4wu bCi: ~wuwtuwnCi wpmwqpwCipfl tJ.pw mzwqpmpJwCi pLb

nntU(! hwCiqbgCimu t pwquwpfltl tuwtummuCibpfl L nbumpuCibp tJ.wmCibtmCi: .l2[!Ci

Ciwp4bCip Ublubp pnqwp4ml. obnCiwp4mpJWU opf1Ciw4[!: bph wpmwqpwCip[! 

qCiwhwtntJ.ntU t 42IlWJflCi UpwtJ.npCibpntJ., Wll(W obnCiwp4ntpjntCi[! hpUCiw4wCintU 

4wpmwqp}l Uta uttutp: lfJntU 4nT\Uflg, hpb wpmwqpwCip[! qCiwhw111tJ.mu t ub

lubpfl pwCiw4ntJ., obnCiwp4mpjntU[! 4flTIT\WP4fl tflnpp Ublubp (pwCifl np qpwCip 

4wpnT\ hCi wpmwqptJ.bt nbumpuCibpfl hwubuw111wpwp wtJ.btfl PPl btutuuhpntJ.): 

bpp wpmwqpwCip[! iwtfltJ.mu t :f>flqf14w4wCi L n2 wpcltvwJflG UflwtJ.npCibpntJ., 

pGw4wu t, np wnw2wp4nT\Cibp[! vf12 UJW111wutuwGw111tJ.mpJmCi 4q4wCi UUJwnnT\

Cibpfl CiwtuwuflpmpJmCiGbpfl G4wmuwup: 

3. llb6rnpn6wgz/wb' lllIW6wz/apriwli 1.1/WJrfwlilibpnirI abunipulibpp liDpwgriwli 
Ii Jub1wrl]Jrn libpIJprmilibpp ppwl/wliwgriwli 2whwqpq111/wc)DlpJD1lip gwbp t: 

~wuwtuwnG wpmwqpwGpG. flppL obnCiwp4mpJntCilH:.pf1 qnpamCibntpJwG 

qCiwhwmuwCi 2wtflwCit17. CitJ.wqhgCimu bCi 0LnCiwp4mpJntCiCitpt1 11t.L1wtJ.wplibpfl 

1whwqpqntJ.wompJntGp wpmwqpwCip!1 npw4f1 pwpL1wtJ.uwCi. CinpwguwG 4wu 

WJ([IGmpwCipwJflCi mt.tuGn1nqf1wGhpfl 411pwnuwCi Ci4wutuwtlp: 1,np u1r1111wqp

pwCivf1 wpl}JntliwtJ.t.m oLLpt1 4flpwnr11pJntlil1g 6t.nliwp4mpJmlilibpfl qL4tutJ.wp

Ghpfl 04ntutCit.p[! tflnpp Lli, uf1Ci1qb11 6wtun'lllwli 11t.u11mu:i, nt1U4P 11wtJ.w4wli t'ibll 

t.1hw1tJ.wi'l WJU, np nLunq1uuLpfl hwuw4gmpJmlir1. np wmu~wp41111.I Lli t1bliut

pnuwytJ.wi'l UJIWUwJflli uw11t'if1liliLpp, hwCiwtu uwht'itulitutflw4mt'i t wp111w

qpw4wu Cinpwpwpw4wli ut.pnriliLplt 4t111wnnulp: flli~vtuli L114wp 6Lnliwp4ru

f1JntGlit.pt1 rth4wtJ.wpli1Jp11 hu4nrtli'1J1fl wipfly pwpylit.li tmtt(lwlivuLpfl npwtw. 

WJtipwli gwi'l(I 41Jilit1 wr1u1wr1J1Lulipt1 npw411. hmuw1J111tpJntli[1 L 11t1uw~14rnlim

flJlllU[l UjWhUjwliL1111 hW(l!:JlllU 2whw4p411tJ.wi:lrnpJ11Lli1_1 1: 1'uwliwu1Lu P!I} hill JU 

4w, 1111 Cibpripmuuhpp ungt1w1pquf1 UJWJuwliliLpmu t1mt.111ur'w.'tutlbli wprum

uwtJ.bu1: u4wuu1wpb(I Gwtuw40L[1fl [lliUlfllllflJWli l. Uj[Wliunjllfllllllilqlfl wli6litu-

l 'I 11ppw:r11l.Jwll Jwtlwllw4•U/(1\llUllll (u11uvl1 lU•1•UUllll1'JlUl1 ll(lUJlllUlllltq1111ll, ljWO(lll(llUl( 

wuu1w{jvllL1111 hl11lllwhw11yp r11up6w4 lq11uupu111u4w 1f1ll vt1l11upl1u1ul1 lUlllU(ll(lU Umlt.u11u41ull 

u0411llj114 .. wtluw4~(l[l lllUl(lllU1111tl I (I, 11(1 ht.11111uu11uqr1114uL11f1 lljlUJl'Jlllll(I UlllUl\lllllJtlt11 t. hpql1h(1 IK 

l1w4w11 r1Luw, 512 11111111 4uwu41uovllLp L 'J~'I tl1ul11(1ul1 qLu1vt1p I '!Kil I.. 1 •1xt. p1(u1l1wullLpt1 [lllflW<J

v1111l (u11plrp1fWJf1ll tlwu111111 u1u1w4pL( Ip, 11(1 L(lp 11pwl1(1 wlJl11ufu UUllllllflllllLt1f1 !ua.Jpl1p[I h1uuu11uu1-

4t.yf1Li uu1wnr1111u4wu w1411wllvllt.p(1 L uLvLllw.>frlJwlpulJ 'l1111,~(rvt1t1p u1pu1u111111111111111owp1ulJt1t.p1u1\, 

4L1111t1lll1Lpl1u 41111alf111 1mqwp4u10 WJIUIWll(IWUf,lfl w1(L1t• vwu llJ u111l111up !l'llll(W(llUflLll 1111111l11ul1u1(J 

u11uhwllyl1Lpl1ll t.111ll1p11lJ1jt"I •lJ11•111411wr1f1 411pow11u1l1(1 1upu1w11111u,1 l111:!1l1!1 7U u111lp1u111t.11 [llllllllll-

4L1. t•u4l114pwf1llwJf1 1•11t1111 41111owp1ul1liLpf1 wpu11u11111ullvf1 -tll 1111111111111hu1111u111(l•Lt11 1ul111p1ul1 L, it.p 

11{j11111ll~t.1 
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LtwG pwpbltbgmpJwG up2h tiwum pwt.J.wtiwG pntJt t: l..mJGpu4, bpb GwjuwqpoG 
Wp11JmGwt.J.btn t h pwpopwGmu t hwuwpw4mpJWG pwpt4tgmpJWG uw4wp
J}W4TI. unwGwt.J.npn11Gtpp, GtrwnJWt Gwjuwqop 11h4wt.J.wpGbpp wG6Gw4wG o
qmmGbpI! pwt.J.wLtwG hwubum 4i}lubG: 02 W[111JlllGw4hm Gwjuwqpbl! pwgwuw
pwp tiwqqp uuwuw411p11rtGb[lp wG6Gw4wG pwf1h4hgmpJwG t.J.pw: <l>wum11pbu, 
UJtwGwt.ln[111TJ.Gb[lI! tiwpnTJ. bu ppbug '1Pf11211ltl 4WJl1lU uuw1, tiwu pwflbt wG6-
Gw4wG oqmmGb[l WJU Ltnrumwpb[l GwtuwqahrJ1g, np11Gg hwuwp umpupq)1w
Gbp h WJt wpmnumpJmGGtp tu mpt.J.mu wt.lbw mcttri pwTJ.wpw4wG juupw411-
pmuGbppG: 

..!.bmwppppp t 2m4wJw4wG Gtp11p11riutrti h 4tump11Gwgt.J.wo UJtwGwtJ.11p1111-
Gbp)1 u11mbgmuubpp mwpphpmpJmGGbpp mumuGwuppmuI!: Cm4wJw4wG Gbp-
11pnri11. gwu4wuw1114 t.J.wumw4bt mlimbuwtiwu 2whmJp, UJbmp t hbmwqmnp h 
Gtp11pmulibp Ltwmwpp WJU Gwjuwqobpmu, 11p11lip wt.lh1wgumu bu nbumpulibpp 

wpcJbpI!: bpb 2m4WJW4wG UU[1'1[111TJ.I! ujuw1 t pntJt mwwu, L GwjuwqJ1bTI J}Wn
Gmu t 411pumwpbp, WUJW mri11wtip11pb(i u1tmp t 4£1P hbmhwuputr: L.uwG jupw
Gp2 ubp1111ti J}bUJpmu, twUJbu wp11wrwg4wo t WJG hwliqwuwupu, 11p ubl.}1w4wG 
l.}1nrthPl1 t.ltnwuqp blipwpltnrt wuhwmlibpI! 46qmb(i Ltwmwpbt wubGwtU[l'lJlll
(iwtJ.btn liwjuwqbb[lp wtJ.btll 1wtl uumrmpJmG, pwG 4tGmpnliwg4wa u11wuw411-
pnr1Ghf111, 11!.J.pbp oqmwqnramu bu wqqwpliw42mpJwli 11uf}hwlimr uti211guhp11: 

4. qblimpnliwgl[wb- 11/LWliwjftli qbpwqw1mp1mlilibpli wpmwhWJl.11.Dllf bli pw

IJWpwqwli lfbb- wqIJbgmpJmli mlibgllIJ nufbpft liwjuwuftpn1p1mlilibpll, pwli UU/W-

1211IJlibpft gwliqnzpjnzlilibpll: Ppw4wu 4Jwupmu UJtWliwtJ.n1111riuhpI! ubrowtJ.11pp(i 
upp1111 uppbp 2tu (w1mpmpumlibp), npnup awnwJmU bG hwu11GJ}hwump 2w
hbppG: l..ptulip uwpfll14 bu ppblig wu6Gw4wu 2whbpnt.J. h pw11wpw4wu hwtJ.w4-
GmpJmGlibpn4: Opn2 J}hUJpbpmu, wliouw4wu 2whtp11 4wpn11 bu hwuqbgGht 
npht obnuwrltmpJWU qpw11t.J.wompJwli I!UJ}LWJUUwu11 4wu gwli4wtl1 puwqw
tJ.wnp qwpqwguwuu: liJt UJW[lWqwlibpmu, uwmw4wpwpt111tJ. GpwGg, mu up211-
g11t.J. gwu4wumu bu umwuw1 pw11wpwl1wu m mlimbuw4wu oqmmubp, UJtwliw
tJ.11p11TJ.Ghp11 utawgumu bu ppbug wqqbgmp.1mli11 gwutiww 11111pmubpmu, pum 
4wpnTJ. t wli6Gw4wu oqmmGb[l WUJwh11tJ.hi: O-wquw4wu owjuubp11, npnup wtJ.b-
1wgGmu bu pGz-11[1 ut4p pwriwpw4wu wq11tgmpJmG11 4wti wptnwppli tpuUJwG
upwjp hwuwp WUJwh11t.J.mu wlihptucJb2m nbumpuGb[l, 4wp11TJ. bu 11wnliw1 qb[lw-
4tuJbtl1: liJU wublipg b[1Lmu t, pb UJtWliwtJ.npuwG q11pa11Gpwgmu GbpqpwtJ.tJ.wo 
Ulllfl'lP4 pGlUJbu bli hwtnltwglimu umpup11pwGtp11 h lib[lllPllltlWJpli up211gubp11: 
02 tnGtnbumpJmli11, 112 tt l.}111po11 2P hwumwmmu, np pWTJ.llll2tu4wli Guwu q11pa-
11lipwg11 Ltwr11ri t hwGqbgGbt wp11JmliwtJ.bmmi:iJwli h UUJWn11rilitpp Ltn11upg pwp-
011p quwhwmt.J.11TJ. WUJ[1Wlif2Gbpp h awnwJmpJmlilibpp wpmw11pmpJwG11: 

SbSJ.iOJ,.tt{a.'O'PilPti<i-hlunfI&bPb ~i.ithl, 
SVSbUllJ-.IUSllJ-. b bb.P.01'-U' 

Uliguwli h]1uliwhwrgh11p 11G11hwGmp pumw11 u1wpq t: I>lilUJbu 4wptw t 4w
nwt.J.wrht nbumrulibf111, wt.J.htll hwuwmt11tt11 11wpolit1m WJliu1pup WUJ[lWGplibpp 
h btunWJI1l!'JJl1llilibJ1p hwuwp, 11pnGp Utup11l1wlig 411TJ.Upg wrcJtpwtJ.11pt.J.mu bu 
J}[ltuGg W[lll1WJ}[111lpjtUG awjuubppg tutlbtl1 pLUpop: libGmp11GtugtJ.wa UJLWUlUJpG 

mGu1bumpJWU UJWJUwlilibJ1mU, qqw1]1 ptJ.114. LUUJJ1wli12Gh11' wpmw11pmpJWU 
awjuubpp hLUUbUwmmpJLUUp, mub(i pw4w4wG gtuap W[lcfbp: '1lbmw4wu ub-
4uu4wlim[)JlllG hwGJ}putugnTJ. obnliwplpnpJmGlibpp Uba t~WU[l qb[lpbnGt.J.tuo b(i 

wt.llq11p11 hwumJ1plibpm[: 4.t.112J1liGt.ppu L(llllUJ1y oqmu1qnpotJ.nri w2P-1wmtuliup 



S'USblJUlllI'U .PUPbcJ>flluOMJ'UbP'U U'U6Ull'U S'USbUfl.1-JUSOl-'U'UbPOMT I t061 I 

UPb'-lbl3U"U b'll.P0'1lU3P b'-l 'UUluliP"U U0'-1.bSUliU"U 

UPOH<r3U'U bPl.i.P\;bP.01'-lT P.PU"liU"U ~"VU U'fiP SblTlllC 
l 990-95fltflt. 

bpljpp~ 1990 1991 1992 1993 1994 1995 

~bjuwljwG 

hwGpwu..iturntpjntG 0.0% -14.0°0 -7.0% -0 9% .i.2.5°o +5.0°'o 
..:.mGqwppw -4.0 -12 0 -4.0 -0.8 +2.0 +l 5 
LbhwuuiwG -12.0 -7.0 ~1.0 +3. +5 I +6.5 
J'.lnttflWppW -9.0 -12 0 -8 0 -2 4 4 1.4 +2.8 
0-nu.lpGpw -7.0 -13 0 -14 0 

-
+J.O +3.5 +3. 

0-muwuinwCi -4.0 -5 0 -l - 0 - 7 -12.6 -4 0 
01ljpwpGw -14 0 -14 0 -14.2 -23.0 •. 0 

pwfiw4l! 3-]lg 4 wfiqwu w4htl1 t zm4wJ]1 UjWJUwfifibpnui hwuwfiuwfi wpmw

JY1Wfip pn11wp4n11 6bnfiwp4mpJmuubp]l uuiwnw<) wztuwmwfip]l pwfiw4]1g: 

<l>np6btn4 zwpdtlhL l}hUj]l zm4WJW4wfi mfimbuntpjntfi, fiwfu4]1G pntnfl un

gpwwuuiw4wfi hp4puhp[! 4hpwgpbgpfi hpuuw4wu wuiriwupwmhuw4Gt.pp qGb

flP G4wuiuwup 4hpwhu4n'1ntPJntU(!, pnqwgppu uwufiw4nri 6bnuwfl4ntpJntfi

Gbpp zm4w ummp qnpbbtm uwhuwfiwl}lw4muubp[! L uiwppbp tiw4Wfl'1W4-

ubpn4 ubl}lw4wfiwzfinphbg]1Ci Ujhuiw4wfi 6bnuwp4mpJmfiCibp[!: UJU pwclCi]l hb

uiwqw ZWJlWJY1WUJlnLU wttt.1]1 unuifl4P9 4mumuliwuJ1JlbCip bp4nt bp4f1Cih11ti' '.:;>b

tupwjp .:.wupwUjbUlntfJWU L 0.muwuuiwuti wCiguwCi z112wCiCibpfl llWl'}WJ?W4W

CintpjntCiCibp[!. n1mup [!UUlflhL bu wCiguwCi mwppLfl nw4uwLlwpmpJmG: lJltui 

WJI}. hhmwqnuihup wfiguwu uiCiuibumpJmGCiLpJ1 uillJwtGhp[! L pCiGwp4t:.lip 'll!

pwfig 4Jlw wqqn11 uti zwpp qnpllnlilit.11: 

L,4wp 35-4-mu gmJg I. mp4wt'J, np wliguuau mlimhuntpJ111CiliL11f1 flpw4wli 

.:,l.,U-G wu4mu t WUj(lbt UJIWUWJ]lfi U1CiU1LumpJWU tll1plu4wnntylhuli L l}bUjp 

zm4WJW4wG mumbumpjwli wliglihtm l}lnp6f1 hLm ut1wdwuwliwli; lhhwuuiw

fimu qutpti !l-'qw1J1w4wGwyn11Il1y hhum, 1991 p4w4wCif1Ci rnr1w11l1t{wo wpmw

'1flWUp[! tit{wqbg 12 uin4nunt{, 1992-]lCi 17 u1114nunt{: ~hfuflWJ!'i .:.wlipu1u1huim

pjntUlllU (WJ'1 dwuwuw4w7p)lwCimu ~bfl.111u1ntlw4tiwJti uf1 UWU[!) lUJlUlWl)JlWU

P!! 1991 p4w4wGflCi u4w4hg 14 L 1992-]lli 7 u111411unt{: .:.m li4wpf1wli, n11£l uf1uiL 

1990 p4w4wuu U11Ltuwli Litl1111UJWJl1 t11411lihppy wtfh1f1 wqwmwt1u1Chuytlwt'J 

muuiLu111pJrnuu mfibp, l}WUl)Wl\ Lllipwgwt{ l}LUjf1 zm4w L ul1t{1wl1tutituzlinph1111l : 

Ujfint wuLfiWJfil•tl. 1990-1992 rtlw4wtib(l]l plipwtjpllll~ • ..:.11 ll-Ci ..:.m Ciq1u11tiwJntU 

4u1111114 ut{w4Ly : lintJU[l t}l1u1wp4t{Lg CiwL Pt11t'1W(llHuJn1tl L Cl-llllll1(ip1uJtHU: 

1993-1995 p4w4wuut11]1 11Cipwypmt.l pn11111 hl1fi11 mlimbuntpJntliCibprnu t1 h

pLwg wnm12wyuwu uzu1liliLp : UJtl dtut.l1uliwl1wzp~tuli111t.l LLhwuu1u1lili wu1w

hnt{Ly 4wJntG w6: 1993 pt{wt1wlil1li .:.1,U-u l.Lhwuu1tuli111 t.l tu6l1y 3,X u111411unt.{, 

19lJ41lt{w4wlit1u 5,1 urntpw114 L. 1995 p1twL1wul1Li <>J u111lp1u111I: '\.pu1liv pwt{tu-

4wCi wq11L4l14 41114w!.if1,>uLp bli, L Lf14Wfl ll(lUh111tuli1jl1[1ll ql1uu1111t~. t1111111111 LU tlh-

lirtPJntp(!' International 
Monetary Fund, 
International Financial 
Statistics Yearbook, 1995,and 
Business Central Europe 
(various issues). 
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llr\pJntPt!' European 
bank for Reconstruction and 

Development, Annual 
Economic Outlook, 

September 1993, p.97; and 
Business Central Europe 

(various issues). 

UPb'-lblSU'U b'-l.PO "l.Uof\ b'-l 'UUivlif\'U UO'-lbSUlIU'U 

UPO:H0-5U'U bPlIP'UbPO:Hf q.oPt>UQPlIOHir8U\, 

UUl!UPL}.Ul!C 1990-95l<Tl<T. 

Q.nprrwqp4m13JWU uw4wpqW4Q 
--

bfl4PPQ 1990 1991 1992 1993 1994 1995 

~t]uw4wu 
hu1CipwUjhtnm13JmU 1.0% 4.0% 3.0'}o 3.5% 3.2% 2.8% 
~mCiqwppw 3.0 8.0 12.0 12.6 10.9 10.0 
Ll:ihwumwCi 6.0 12.0 14.0 16.4 16.0 14.9 
PnLLfJ.W[lpW 2.0 10.0 15.0 16.4 12.8 10.9 
0-mupCipw 3.0 9.0 10.4 10.9 9.5 
0-muwumwCi < 1.0 < 1.0 1.0 1.5 2.2 3. 1 
Ot4rwpCiw 0.4 0.4 1.0 

pwlflnfuht wuwhtwlthPl.llI!: ::>hfufl.WJP ~wupwl.llhtnntpjntCinui Lu qpwCigqhg 
U1WtnqwnhlJ1 w6: PpwqwCi ~'UU-u 1994 pqwqwCipCi w6hg 2,5 mnlJ.nunq l.t 1995-
fl.U' 5 mnqnunq: ::>Uwjwb ~mCiqwppwJfl., PntlllWPPWJP L fl.mupCiwJfl. w6fl. mhU

UlhPI! wt.1.hLII pp~ wqqhgfl.4 ta, qwphlJl t hCipwqpht, np WJU hpqpCihpf! qmut.1.mu ta 
qwpqwguwu 6wUwlllwph}lCi: 

~wqwnwlJ. WJU wuhCifl., fl.muwumwumu l.t OtlJ.pwfl.liwjntU zwpmCiwqqmu t 
mCimhuwlJ.wCi wUqntuf!: fl.muwumwCimu, npmhq upCi~L 1992 pqwqwuf! ~tfl.Ci 

wqwmwlJ.wUwgt.l.hL quhpf!, mhqp muhgwt.I. ~'UU-}l wUlJ.mu 40 mnlJ.nunq' uquwb 
1989 pqwltwCipg: Otqpw}lCiwjntU wpmwqpwCipfl. wliltntlI{! hqht t wqhlJl uhb, pwu 

fl.muwumwCimu: "lwzmnCiwljwu t.1.P6w4wqpmpJWU hwuwowJCi, 1995 pt.l.wltw
Cifl.Ci fl.pw4wa ~\,U-Ci Otqpwfl.CiwJntU 4wquht t 1990 pqwltwCifl. uflwJCi 50 mn-

1.tnuf!: 

~\,U-p wCi4uw(i hhml.tw(ipnq UUIWUqntU tp qnpbwqpltntpjWCi UWqtupqwqp 

w6: Ni~l.llhu gntJg t mpqwo 35-5 Ciltwpmu, ~muqwpflwJmU, lhhwumwCimu, 

PmtriwppwJmu l.t fl.mupufl.wJntU 1990-1993 pqwqwUUhpfl. f!lipwgpmu qnpbw

qplJ.mpJwU uwlJ.wpqwq[! lJ.mpmq w6ht t, fl.ult 1993 pqwqwCifl. mwphqhp2fl.Ci PI!

t.1.wpqqwb hpqpCihpmu qnpbwqpljntpjwU uwqwpqwlJ.I! lJ.pqCiWU1WUll{t.l.ht t: 
\,wpmpq hplJ.m mwpfl.uhpfl. {!Cipwgpmu, CiuwCi pwpop mhul.llhPI! hwqwuwpw-

4znqhgfl.Ci l.t uquhgp(i uqwqhr ~fl.uuwqw(i hpltpCihpfl. zwppmu, npmhq uhpltw

jntUU WU1Whnqqwo t mCimhuwlJ.wU w6, upwjCi '.:>hfufl.wJfl. ~wCipwUlhUlntpjntliCi fl 

t.l.P6w4fl. hqwt.I. hwulihtm WJU UU1wmwqfl.Ci" wnwUg qnpowqpqmpJwU lJ.mpmq 

w6fl.: 
~hmwpppfl.p t, np ~liwJwb ppw4wu ~"UU-u fl.muwumwumu l.t 014pwfl.liwJmu 

uqwqhL t lJ.mpmlj, qnpowqpltntpjntlif! uuwghL t hwpwphpwljwunphfi gwbp: Uw 

WJU lflwumfl. wpmwgntmua t, np wJu hpqm hpljpuhpmu ljwnmgqwbpwJflli mh

qwzwpcthpI! pwqwl1wli hwuhum hu hqhr 



U.Pbqbl8U'V bt.l.P0"1U8fl. bq \,UJu4:fl.\, UOqbSU4:U\, 
UP01'-fcT8U\, bP4:P'VbPOHf P.\,l>L8U8fl.U8fl. UU4:UPL}.U4:C 

1990-95fcTfcT. 

Ni:Puwg]lwJ]l mwpb4wG mbuuw 
-

bp4]1PQ 1990 1991 1992 1993 1994 1995 

'.:>bjuw4wG 
hwGpwll!bmmpjntG 10% 5 % 11 °0 21°0 10% 10% 
<.mGqwp]lw 29 34 23 23 19 29 
LbhwumwG 555 77 45 37 33 25 
f!mv1wp]lw 26 334 3 3 87 6, 
fl.nui]lG]lw 4 231 211 255 137 3'i 
fl.muwumwG 6 93 1.354 0 120 150 
nt4pwf1Gw 4 715 91 Lo 

L,4wp 35-6-mtl IHipltwJwgi.two hCi Ciwtu4JtCi 4hCiU1pnuwgl{wb u.nwGwJJtG tn[IG
UlbumpJmGCihpmtl JtCi!f>uwg~wJJt mhtlUJbp[!: q.(ibp~ wqwmw4wCiwgmtl~g hbmn 
pntnJl mCimhumpJmCiCihp~ ~Ci!f>uwgflwJ~ mwphltwCi mbtlUJbfl[I 4mpm4 pwp6-
pwgwCi : Op~Ciw4, bpp 1990 ptlwltwCi~ u4qpCit.p~G Lbhwumwumtl qCibpCi wqw
mwltwCiwgtlhg~Ci. qCihpfl tlw4Wfll)W4[1 bpbp wtl~uCibpJt [!Cipwgpmtl wlihg 500 
Uln4nunl{: fl.muwumwCimtl, qCihpfl tlwuCiw4Jt wqwUlw4luGwgnttl[! hwCi4bgpbg 
250 mn4nu JtCi!l>uwgJtwJJt . tlb4 opl{w [!Cipwgpmtl : 

Q.Cibpfl wqwUlw4wCiwgmuflg ht.um, JtCi~uwgJtwJJt uw4wp11w4G WU[IUrplWUl 
Cil{wqbt t ~btuflwJfl .:.wGpwUJbmmp JmCimu, .:.m CiqwpJtwJnt u. LbhwuUlwCimtl L 
fl.mtlflGflwjmtl: Swppbp uw4w1111w4CiL(lntU WJU Lp411CiLp[! 'lflut.1 hCi l](lWU «Ul[l-
1.l.JOfl ut.pLCiwJJt>> oqCintpjwCi[! bw04t.tm Jt11LCiy PJlll9LUlll r1t:.:\>JtgJtUl[1 : PCi~Lt. fiLp-
4WJntuu CipwCip zw11cJl{mu t.Ci wnw9 wl{L1l1 4wJfll Ci t1fi1>uwytHuJJt mt.tlUJL1ml{ : 

Ppw4J11'.iw4[1 lf\lll}(l JtCii WJI t. 0-lllUWUUlU.IUlllU L rh411wt1uWJlllU: UJU L114m bp-
4nplibp[! umpufl11l1wlibp LCi u1pwuwqpb1 L zw11muw4mtl Lu u1w1 WJU 6LnCiwp4m
pJmCiCibpj1Ci, n1mlip nuqn1uw4 2Lfi bwi'>4b1111 l111Lug bwtuubpp: UJU umpuJt-
11JtwCiLpl1 hwtlw11 4wUlwpl{nf1 ()wfuut.11G wnwywgumtl bli PJlll~Ll1 hu4wJw4wCi 
11h:PJtyf1Ulfibp, npnfip :Pf1uwuuwl{n(ll{mtl Lli 11nuymyt1: 1111wut1 1m11w114tlwfi tlJt~rn

gnl{: utlwfi l)WflWPW4WlilllflJOlU[! hwuqbyfimu l h!11.1.Jbflllti1>LJWYflWJJt fl.lllUlUll
UlWCillltl L O·L4pwf1Gwj111tl : (SLu· WJU bJl41ll Lf1411liLpmtl Jtlil>LJWYllwJll Ulu4wp
qw4Gbp[! 1993-1995 pl{w4wCiCit.pt1 [!Upwgpmu ): 

UP'l-an·.Q '1lUCSfi\,U'4U\, tihlbf\Q 
Q.bf\UQ.\,U~USfil-lT b'V UPSU'l-PU'VJ!fl U'VtiflJ-.lTQ 

bp4111 4wpof1p iJt 4wpn11 1f1li'-'1 WJU hw11y111u, n11 liwlul1!1li 4btiUlpnliwyl{wi'> 
1.1.JtWliWJJtu mCiutbUlllJljllllilibpli 111liLgb1 bli W[lUlWf}!llllflJWU lw4wli luli4mu : 
lJwuCiwl{1111wUJbU, wl{b~1 11wdwli l bqL[ r\-111uwuu1wli111tl, lhl111wJtCiwJlllU, fl-111-
tlJtCiJtwJmU L Pnqqw11t1u1Jnut f"lli2Ll 411Jmp1111li mlibli L11Lv 1.1.Jwu16wnubp 41uu-
4wbb1nr, np tq1u1m11Gw4wli m4Jw1libp[! qbptuqliwhwumr tl Lili u1liu1bmu41uli 1uli-
4111011. uwuliw l{ll(IWUjbU LUJ llu111u11 L114pliL11111 u. l•li1u111u11v Lli :.>t1lut1Lu Jll .:.u1li(llll-

lli\pJnLJltf International 
Monetary Fund, 
International Financial 
Statistics Yearbook, 1995, 
and Business Central Europe 
Annual Report (December 
1995). 
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UJ.bmmpJntG[!, LbhwumwG[! L <!,mGqwppwG, npmbq uwuGwtlnp ntnpmG w6bt t 
pwtlwl)wG wpwq: 

Unw2J1G[!, uwGp ppqGbupg, J1GlUJ.J1upp bG zJ1Gwpwpwl)wG tlbpwGnpnqmu
Gbp[!, nbumnpwGGbpp L uwGpwawju JuwGmpGbpp qnpamubmpJntG[!, umwgtlwa 

bl)wummGbp[! 11cttlwp t hwztlwplJbt: liJu upwJu uwuuwl)Jlnpbu t 6J1zm, pwGJ1 np 
wupn112mpJU1Up qpwugtlwa bl}wUnttn[! bupwl)w t pwtlwlJwu OUIUJl hwpl)muub

pp: UpLtuwu btlJlnUJ.WJp bplJpGtpmu hwpl)uwu qpmmwlwt}1tp[! qtpwqwGgw

UJ.tu pwpop tu: bpl)pGbpJl uJ12L wzjuwmwtlwp6J1 hwpl)tp[! mwpptpi.tmu bG 40-

pg 60 mnl)nuJl uwhuwuubpmu: Uu6Gwl)tuu tl)wumti hwpt1uwG uwhutuuwJJlG 

wnwtlttwqmJu hwpl)uwu 1111mmw~w41tp[! l)w4umu bu wtlttJl, pwu 40 mnl)nu L 

4J111wni.tmu bu tl)wumJ1 pwtlwl)wu gwap uwl)wpqwl)pg ul)uwa: litlbtJlu, zwm 

tpl)pubpmu l)Jlpwm.jmu t wi.tt1wgtlwa w11cttpJ1 hwplJ[!, np[! qmui.tmu t 20-30 mn
l)nup uwhuwuutpmu: U]lwctwuwuwl), hwplJwJJlu optuputpp lJJlpwnmpJmG[! 

pwtlwlJwu pwpq t, pwuJl np wzjuwphJl UIJU uwumu, qptpt pntllJl qnpawppGtpu 
ppwl)wuwgi.tmu tu l)wGJuJllr 'Uuwu UJ.WJUwuutpmu, wumwpwl)muttJl t}1wum t, 

np 211'1 tptu Gnp qmpu tl)wa uwuuwtlnp otnGwpl)mpJmuutpp umwgwa tl)w

ump qqwtJl UWU[! l'1 qpwGgi.tmu, L UIJll UJ.UIU16wnntl t1 huwpwtlnp lt hWJlflUUl

ptptt hwplJwJJlu L wqqwJJlu tl)wump hwztlwpl)uwuu wnGltln11 uwpupGutpp 
l)nqupg: bpl)pnpq, wGguwG [!Gpwgpmu wnl)w t qGtpp utampJwG qqwtJl qtpw

quwhwmmu quwJJlu J1uqtpuutp]1 uJ12ngntl: Pp htppJlu, uuwG qtpwquwhwm

tlwa J1u11tpuutpJ1 oqmwqnpamuG wGi.twuwl)wG tl)wump ptltpJl l)wpqwtlnpuwG 

GUJ.wmwl)ntl, hwGqtgGmu t <!,'UU-p ptpwqGwhwmuwG[!: liwpqwtlnpuwG ow

junquwG hpuGwl)wG UJ.Wtn6wnGtpG tG WUlJlUIGpGtpp npwlJ]1 L qGtpp uwmlt

tJlmpJWG t}1nt}1njumpJmGGtp[!: U]lGl qGbpJl wqwmwl)wGwgmu[!, zwm WUJ.pwup

Gtpp qGtp[! hwtlwuwpwl)zntlwapg gwap tpG :PJlpui.twa, uwlJwJG npwl}[! gwap tp 

L uwmwl)wpwpmuG [!UqhwmmuGtpntl: Uuguwu 2112wGJ1 WJG tpltpGtpmu, np

mtq l)wpnqwgwG tltpwhulJtt Jlu:Puwgpwu, uwmwl)wpwpuwG [!GqhwmmuGtp[! 

tlbpwgwG, ]1ul) npwl)G ul)utg wpwq pwpt1wtltlt1 L wnl)w WUJ.pwupGtpp mtuw

l)wGpG ul)utg [!UllUIJlOllll}tltt UJl[!Upwg: c+Gtpp J1Gqtpuutp[! hwztlJl ltu wnumu 

WJU npwl)wl)wG qnpanuutp[!: c+GwhwmuwG u]11ww hwGqtgumu t J1G:Puwgpw

JP mtuUJ.tpp qtpwquwhwmuwG[! L pnqwpl)tlwa wpmwqpwupp L qpw w6]1 pb-

11wqGwhwmuwG[!: btl tltp2wUJ.tu, UJ.wzmnGwl)wu mtlJw1utp[! ptpwquwhw
mmu tu <!,'UU-]1 WO[!, pwGp np l)tumpnGwgtlwa UJ.tWGwtlnpuwG UJ.WJUWGGtpmu, 

GwJult]1u mtlJwt utp[! qtpwqGwhwmtlwa tpG: U]1 pwGJl UJ.Wtn6wnGtpntl l)wpttJl 

t pwgwmptt, pt JlG~m tp qw mtqJ1 mutGmu: bpp WUJ.pwuputpu wptnwf}Jltlmti 

t]1G UJ.tmwl)wG hwmtj_wamu, qpwug wpmwqpmpJwG awjuutpu wtl_t1wGmu tpu 

.:.uU-p tlJlw: ..:.w2tlJ1 w wnui.tmu uu1wnnqGtpJ1 l)nqupg WUJ.pwGpGtpp quwhw
mmti[!: Op]1Gwl), tpt 50-wl)wu ptlwlJwGGtpJl n6]1 L npwl)Jl uwnGwpwG wp

mwqpt1m awjuutp[! hwuwpcttp tG $500-]1, wu1w WJI} WUJ.pwGpp wpmwf}Jlm

PJlllU[! $500 t wtlttwgumu ..:.uU-pG: '1-pwuJlg pwgp, ung]1wtJlumwl)wu UJ.twGw

tj_npuwG UJ.WJUwuGtpmu, otnuwpl)mpJmGGtp[! uta 2whwqpqmtwampJmG m

GtpG qtpwquwhwmttm pphGg wpmw11pwupj1 mtlJw1Gbp[!· wGmtut1ntl gwap 

npwl)[!: J!wup np pnqwpl)tlwa wpmwf}JlwGpp Gwjul)JlG mtlJwtGtp[! u2mwUJ.tu 

qtpwqGwhwmi.tmu tpG, UIUJ.UI wuguwu z112wGJ1 w6J1 mtlJw1Gtp[!' u2mwUJ.tU pt
pwqGwhwmtj_mu tG4: 

4 · lintlmu)lqtl)l tJitmqmtl(1g hburn wpu1w1111wup(1 Ciwj11411u qt11luqGwhwmmtlubp[l 'lWf16wu wljl:iw 
wl1Ghw.1m: Op)lGw4. Citpl[WJllU LWljwqnlJG qGwhwmw4wGGt[l[l YlllJY tG UlWLPU. ll[l tlb4 zG2)lu [lG4-
(im1 t4tutlm)l tlw4wp11w4(l Upl..tutuG q_tptlwul1w.1mtl. t\(1Cizl.. I 9R9p. L1wqtlmtl tp Upl..tlmJwli q_tptlw
li)lw.111 tlt4 zli2)lu [lGL1Gnri t4wtlu1)l tl)llUJU 40 mn4nu11: l1tGmpnutugljtuO UJllUUlUljll[lllWU llwtlwGtu4. 
wn4w hwztjwu1whtu4wu uul_1w1Gtpl1 h)ltlwG lj[lw qmlinni t)lli. np Upl..tuwu q_tptlwG)lw.1!1 u(12)lu 
l:i4wtlmui(l 4tuqumtl tp Upl..um.ituli q_bpuwli)lu1.1!1 hun\un1ptw plj(1 60- 70 mn4nu[!: 1'tlwliwurtu, fl-m
uwumu1Gl1 u1tl_1u11libp[! pIH\lUJll[t[tuil u1puuu1nHulipl1 ljtptuptpJW[. (jlllJY tl1G mpljwo qqw~rnptu tuljb-
1)1 pwpo11. pwli Gtp4tuJnn\u l1pw4tuGmu 11u11mGljmtl t.: 
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UngpwUiqllpg wCigmtlJ! zml.J.wJpCi WUjwgmgqwc) t, np twUjhu wqhtlI pwpq t, 

}2WU hfipwqpnttl tpfi zwmhpJ!, fihpWilJWt fiwh tW4_WqntjU UlUUlbuwqhmfihpp tlp 

tlWUJ!: Ujdli wllpnq2wUJhU hwul.J.wCiwUi t, np l.J.hCimpnCiwgqwc) UJtWUWJ}lCi mCimh

Unt}ljntCiCihpp Ciwtuwul.J.qpCiwl.J.wCi 4J16wl.J.CihpJ! pwpqwgppCi qnpbT!Cipwgn: -'1-pwCi 

w4.htwgwCi 12wqwpwl.J.wCi qnpbnCiCihpJ!, npnCi12 qwp6wCi utuwtCihpp hpllCiwl.J.wCi 

Ujwm6wnCihpJ!: b4hl2 pCiCiwpl.J.hCip tlp pwCip hpllCiwl.J.wCi qnpbnCiCihp, npnCi12 qwCi

qwqhgppCi wCiguwCi qnpbT!Cipwgn la npnz hpl.J.pCihpmll ppwl.J.wCiwgt.l.hgpfi WJCi

Ujflup pWIJ.W}2Wl.J.Wfintpjntfifihp, npnfip tun2nfiqnmhgp(i znt4WJWl.J.Wfi UlUUlbUnt

JlJWU qwpqwglluiCin: 

1. lJblirnpnliwgrfwb un.wliwj}lli qnpbplipwgp }lppL hbrnLwlip dumwliqn1p1n1li 

plJllbg qbphul[w dbnliwplJmpJDililibp L rnwpwbrfwb WJUVDlliwpbpwlJwli linfin-
11/lll/lwlibp: PCiwl.J.wCi t, np ungpwUiqllp UjWJuwCiCihpmll, 6hnCiwpl.J.ntpJmCiCihpp 

qhl.J.wqwpnuifi m qnpbntCihntf}JWCi tlhpwhu4nqntpjwCi flpw4wCiwgmllCi w4.htlI 

hhzm tp WJCi qhuwmu, hpp wp'l.JmCiwphpmpJwCi Jntpwpwuvmp 6Jm11.mu 4wq

uwl.J.hPUJ2w4wCi upwtlnpCihpp PPtll! uwhuwCiwipw4 tp: UJq UjWUlllwnntl. 4hCim

pnCiwg4_wc) mCimhumpJmCinuI W(lrlJntCiwphpntpJWCi JntpwpwCivmp 6JnlIJ.)1 4w

nmgtlwb"pJ! pCimpwq11tlmli tJl hu4w 6hnCiwJ14ntpJntCiCihJlp pwt.l.w4wCi ipnpp ptlw

pwCiw4n4.: Ujq 6hnCiw(14ntpjntCiCihpp qqww llwuCi wtlhlll uhc) tp. pwCi OUjU1ptlWt 

2WtPhf1J!, WJUpfipff WJfi ~WtPh(lJ!, O(lOUp hWtlWUlhll.hW b(i UflwtlnJlfl WptnWqpnt

pjWCi hwUW(l 4wmwp4.nq bwtuuhJlp CitlwqwqntJCi IIw4WJlflW4P htm: 8ntJlW

~wCivm11 OJntll.ntU upwjCi tip pwCip WJlU1WflJln11.Citp mCibCiw1m hwCiqwtlwCipCi w

tlblll pwpqwgphg 6hnCiwp4mpJntCiCibpp ublf1w4wCiwzCinphtlwCi qnpbJ!CipwgJ!· 

upgw4gwjpCi zmlJ.wjp UjWjtlwCiCibppCi hWUWUjWU1WutuwCi: 

2. Jlwli}l np dlmliwpf/nipJnililibp./J rlbb rlwua nilibp wr[bznfJll hwurn./Jplibp L 
plJllwplJnirI tp gwbp wpdbpnrl WU/J1WliJ1libp (IJwrnwprJwb bwfuubp./J hwrlbriw
rnnipJwrlp), WUJW wl]uwrnntd}J WJIJPWli rlbb pwliwl/}1 rJbpwriwuliwq]Jrnwgniun 

L IJbll//1 wprnW1JPw1JwO qnpbn10luup1wli WJL D[Dpmlibp DUlllDfJllDlU(l pwfJll L gw
rfwq/Jli qnpbplipwg t: Cm4wCibJlli 04mw4nJlbnui Lli 4npmumlibpp L uCiwfi4wy

tlwG ipwumJ! ' pw(16(1 c}wtuub(l UjWhwCi9n11.. wliw11rumliw4.bm mliu1buw4wli qnp

bntGbntf}JWG qwqwpbgtlwCi hwliwp: Unnr12 zm4wJw4wG U1UmbumpJmGmli. wp

rumCiwpb(lntflJWG tljntqbpp l.. wGWp'l.JmGwitbUl 6boUwpl1mpJntliCibpf1 4p6wm

liwfi hhml..wlipnt.I. wztuwtnwGppy 4f14itwMibJl[l 4wpm1 tli ntlibliWL lubtwlipm 

WJU!GmpwCipubp W[l'l.JntfiwpbpntpjWli (]UflLWJliitnq OJntrtbpmu. WOUlllbt wp

l}Jntliwitbtn wztuwtnnq 6boliwp4mpjntlilibpmu: Untjliflu4 wnnri9 znt4WJW4wli 

mfimbuntpjntlilllU WJU qnpb[!Upwg[! hw6wfu pwt.l.w4wli ywt.l.w4pli t oliqmlit.l.ntU 

wztuwmnriuLpp L vwwwJitwb 6bnliwp4mpJmliliLp)1 mb11bpfl hwL~wp : UJu wnm

lint.I.. fiwlu4pli 4t:..tiu11111tiwyt.l.wl> Uj[WUWJl1G u1limLulllJlJlllGlil1pnll~ ~pwlf~tiw4li w

tlbtJl PW[l'l l: Uwup Ofl ubOwfl)lit 6hnliw1141llfljnttilib11 wliw111umliwt.l.LU1 bli wz

tuwumui lJ.wu fJ011.W[l4mu wl.inpw4 WUj[IWLiplibp, WUjW llfllUUY hwuwp qJL!Wfl t 
qnjwmLh[ upgmfi1u4 up9wt.1.wJpmu: f"\CJiLt. tpp llM pt.l.nt.I. l.\bnuwp4mpJmliCibpl1g 

flJlL!lU b(j lirtL!mt.i wztuwullll\Ub[l, WUjW t.l.bfl~)lUUL[lflU hWUW[l UIUl[lpb[l lif1~11gw

nnuHJtp~ p11w4wuw~uwti htiw11witnpmflJ11LtiliL11u uwh1huliw41w4 bCi, wnwt.l.lit 

Lu. tpb liwfu4pfimu lipwlip qpw11hypt1 Lli n1m1 UjW}Umlitibp: uuwU U!lUJUWli

Cibpn111 pfiw4wfi t .. np mtril1 4m ULLiw 4npOwq114mp JWG 1~w4Lup11wL1J1 4mpml1 

w6, Wjli. llUl UIUl~l llttil.Jywt.I. 011 pwlill u1tiu1bUlllJlJ11lUtiL[llllll lUU!:JUWU Jwuwliw

~WJr\YWlimu : 
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3. Ubr}JwlJwlimpJwli ppwr/mlipp wlinpn2mpJmlili m WJIJ ppwr/mlipp hwu
rnwrnriwli IJcfz/wpnipJmlilibpp hwliqbglinirI bli hwriwdw1tintzwlJwlin1pJwli, IJw-
2wnwlJbpnipJwli wr/bLwgriwlip 1.t linp ubr}Jw1Jwliw2linphr/wCt dbnliwplJmpJmli
libpp hPriliwlJwli IJwuJPrnwTft rI]11nmriliwr/np lir/wquwlip: Cm4wJw4wu mumt

umpJmumu up 2wpp qnpanuutp' 11t4wl[wputpp 2wuptpp t.JlntuhwmmgmuD 

pwdutmnuutpnl[, qt4wl[wp u1w2mnuutpp hwuwp upgw4gmpJntU{}, qt4wl[wp

utpp mumgntUD utpqw2uw4mpJWU tu ptpmu qt4wl[wputpp L pwctutmtptpp 

2whtp(l: C\-tn wl[tLJ1u, wop WUJwhnl[mu[l huwpwl[npmpJmu t mwLJ1u ummqt1m 

mtq qmwa hwuwowJunqw4wu l[wpl[t1w4trUJD: UJu qnpanuutrD qptpt pw

gw4wJmu tu uwtutipu tunphpqwJpu tp4putpmu: 

Uutiwtu upwupg, pt pu~ 6wuwu1wphutpnl[ t ppw4wuwgl[t1 utt.Jlwtiwuw-

2unphmu[l, qdl[wp t 11t4tul[tuputppu tm u1wht1 ~wpw2whmuutppg L umJupu4 
otnuwp4mpJWU w4mpl[utpp jntpwgmupg: bpt unp utt.Jlw4wuw2unphl[wa otn

uwp4mpJWU utt.JlwtiwumpJWU ppwtlmUp{} gpl[wa t UWUJl pwdutmtptpp up2L, 
11t4wl[wputp[l 4wpnq tu qnut ctwuwuw4wl[npwUJtu oqmwqnpat1, l[wpowtiw-

1mrJwu mpwuwqptt tiwu l[w6wntt otnUwp4ntJ'lJWU hpUUw4wU up2ngutp{}' p
ptug wpdtpp up uwunl[, 4n11uuw411 46wputpp 4wu, tpt wl[ttli 6J12m wpmw

hwJml[tup· tiw2wnpp qpuwg: 'Uuwu 2wpdwnflrutpu wl[t1ti 2wm tu, tpp 11t4w

l[wputp[l 4wutuwmtumu tu, np 2mmnl[ 4wpnq tu mtqwt.Jlntul[t1, 4wu mtlJw1 

otnuwp4ntJ'lJl1lU{} p l[pow4)1 zt qnJWLnLttm Unp U)12wl[WJJ111lU: lJjmU 4nqupg, 

qwnuw1ntl otnUwp4mpJWU hpuuw4wu pwdutmtptp, Uwtutiflu qt4wl[wputpU 

mqqmu tu otnuwp4mrJwu umtqawa qmm ttiwummutpu pptug qpUJwUutp(l' 

pppL qt4wl[wpuwu qpuwg mpl[nq w2tuwmwt1wpotp' qpwunl[ pu4 ul[wqtgut1ntl 

uwup pwctutmtptpp uttJiwtiwumrJWU ppwl[mUp(l: Uw WJU wupn112u t, pu~ 
mtqp mutgwl[ 0-muwumwumu: '.:>UWJWO upwu, np hwUWOWJUDTJ.W4wu l[WJ1PD 

L tiw2wnw4tpmrJmuu wp11Jmup tu pmJL UJW2LnUJWUl[wa L hwumwmtiwa ut

t.JlwtiwumpJWU ppwl[mupp, 2wmtpu WJU 4tpwqpmu tu 2m4wJw4wu mumtum

pJwu1r Opn2 uwtutipu ungpwLJ1umw4wu tp4putpmu uuwu ppnqmpJmuutp[l 

tj12pmu tu pwptt.Jlntumuutpp u4wmuwup hwl[tum[l L qwuqwqtgumu qtuLJ12m-

4wJwtiwu mumtumpJmu 2wpctuwu [!upwgp(l: U4tLJ1u, utt.JlwtiwumpJWU L l[t

pwhu4nqmpJwu wunpn2mpJmuutp[l wpqt1wtimu tu utpqpmuutp(l: 

4. ~bnliwplJmpJmlilibp]lli rnpr/11Il umpu}1IJ]1wlibpp qplfwrnriwli dw]uruzmrip 

hwliqbgliniu t pjm~b]l IJb:Jl]lg]lrn]l, fPWgmg]11 IJ11WrI}l P11IlWpquwlili 1.t hftlllbp
]lli:Jluwg]lwj]l: J2wup np WUJJllUUpUtpp qutp[l Ujtmp t wpmwgn1tu u)lwtlnp)l 

WJL[lUU1J1lUU}2WJ)lU owtuutp(l, uwtu4J1U tunphJlllWJ)lU UlUUltUnt)'lJWU UJWJUWU
utpmu otnuwp4ntpjntUutp)lu 2unphl[wa umpu)111)1wutp[l Ujtmp t UJW4w

utgtl_tu: J2wqwpw4wumpJWU ut2 uw tqt1 t qcttl_wp )lpwqnpotLJ1 tuuq)lp: Ump

u)lq)lwutp[l wnwuouwhwU1nt4 htmwppppntpJwU wnwp4w tu: ~tnuwp4m

PJWU qt4wl[wputp[l L w2tuwmnqutp[l hwuwtuuptl_mu tu u)lwuuw4wu 2whtp)l 

211lJ12[1 L )lptug m12 huwpwtl_npmpJmuutpntl UJWJPwpmu umpu)lq)lwutp)l 

4powmuwu qtu5: 

5. Ung!nuL]1quj1 cltuuwuwlj wp11JmGtuphpmr.1wG ljwmugtjtuopp I.tu pwp!]wgGmu t umpuf1lJf1wGh
rl1 l1p6wu1uwG tuG!Jflp[I: Cwu1 !JUUJJ1bpm1L ljhGtn[lntiwgtjwo UJtWLiwtjnJ1nf1Gh[l[I mh11wtj11[1mu tf1u 
qbpl12tun11 W(llnWl)[llllljtuG obnliwplpnpJlllU[I Ullll[I pGu1l1hgtjwo tjWJ[lb[llllU l.t tjbJ12f1lijlll 2nl[l\J[I ljtu
nrngmu Ullllll(j wl'inl) plitul1htJ1 qu1(iqtjtu0lib[1: ..:.w6u1tu li1\tu(i obnUlll[lljlllpJlllLiGbpj1 2lll[l\J[I l[lll[l(jlU
Gnul tj1G tj111pp l.t u112!1G j)llll\lllpGhp: "2tuGti 11[1 hflUUlllljlllG obnGlllpljmp.1mGG tu2tuu1u1wGpntj Wlljlllhn
tjnul tr lllJl) l2llll\tul2l1 qphpb Jlll[IW(:>WU.'Jlll[l puwlj~f1. umpuj111tiwGhpl1 ljpl'iwmmuri Guu1G 2J12wGGb
pnul ljlll[llll\ t htuGqbgGht huljWJlUljwG qnpillllq[lljlllpJWU: Ulilj lllJl lljlll[llll(jlUJlllU, ohnuwpljmpJlllU[I 
lj1upn11 t L]1lib1 ublj mpf12 obnliwpl[IHJlJLUU hf1utill1ljwli UllltnUlljLUfllllll[I ljwt\ qun1111[1: UULUU UJLUJUlllU
(jb[llllU, Llj1 obnGtu[lljlllflJWU ljl[lll(\lllL\11 lllllfllll\ t LIJlllUUbflll Lf1tmquu1(i lllllllnGUlll l)lU1l(iw1: lfnGllUjll
L]lwubpl1 L 1lhGtu2Gn[1hu1J!1G lllllW\Jlllflltl1 GhJ1pl1Li p1upq l1tuu1hf1'1 L htupwpLJ1rnpJmliGhf1'1 Ul[ll)Jntu-
1211111. qnpilwtu1ljmpJmLi[1 Zl\JllUJtUptu[I ljtufllll\ t. IHuliqhtJliht 1uptmu1Jf1tufip'1 htu1\puqluulim[1 ljpCi1um
UlllLI[I. q11pilwqpljrnp.1u1G 1uLij1[1tuu1t1utul11uG Llwl1tupqtuljlihpl1 t, 1111~1l1u11tul1wu [ttqnjtuomp.iwG: 



lfJntU ltnqtlpg, hph UntpupqpwCihp{! ihCi ltp6wm4_nt0, WUJW qpwfig aw}uuhpp 
:ppCiwCiuw4_npmOI! ltwpnq t ppwltwCiwg4_ht pwpop hwplthpp, lfln}uwnmpJmCi
Cihpp I.two wwgmgpi qpwop pnqwpltU:wG op2ngn4_:'1J.hmwltwCi ohnCiwpltntpJntCi
Cihpp wnltw p4_wpwCiwltp L. uwuCiw4_np hwm4_wap lflnpp aw4_wtCihpp UJWJOWCi
CihpntO, w4_htwg4_mu hCi owuCiw4_np hwm4_wap 4_pw qp4_wa hwplthPI!. UJhmwltwCi 
ohnCiwpltntpjntGCihpp umpupqw4_npmU:Ci WUJWhn4.btm UUJWU1Wltn4_, pum pntn
pn@Ci upgwltgwjpG unmhgmo il: UCiguwG ctwuwGw4wzp2wGp 4wnw4_wpm
PJntGCihpp wCilj_wJmCimpJwG UJWJU:wGCibpmo, hCiwpw4_np it lfln}uwnmpJmGCihpp 
WUJWhn4_mO[!: l>pCiwCiuw4_wplj_wjpG zmltWJntU: 4_wplj_hpp UJWlj_wuI! ltwnw4_wpm
PJWUI! umtiUJntO t zwpmCiw4ht UJbmw4wG 6bnCiwp4mpJntCiCibpp umpupqw4_n
pntuI!· OpwjCi wwgmgp2 qpwu pnqwpl.Jhtnt up2ngn4_: 4wCi}uwmbuhlti t. np qpw
up pnqwpltntU:I! mwCimu t qhll1P hpUJhppG:Puwgpw: Uw WJCi t, flCii mhqp mCib
gw4_ up zwpp Ciw}ultpCi ungpwLtiumw4wG bpljpCibpmu, CibpwnJW( fl-muwumw
Cimu L. OtljpwpCiwJmU:: 

5. lTwuliwrfnp ubr/JwlJwlinzp1wli U[WllDU[wlimpJwli ppwr/wlJwli 1JwnmgrfwC1-

J!P pwgwlJw1n1pJilllill 1' uwuliwrfnp ubr/JwlJwlilllpJilllili DlJlblJgmz U[WJifwliwqpb
PP U[WpmWIJPp ,Plibm, uwuliwrfnp ubr/JwlJwlilllp]Wli ppwrflllliJlll l.i U[WpmWIJPp 

111w1uwliwqpbpll 2n11Jw1P pliwlJwli wzjuwmwlipp hwuwp lfb(; IJwpl.inpmpJmli 

mlibli: .:.wuwpw4mpJwG 4nriuflg [!CiqntCilf wa flpw4w4wu Cinpubp{!. pwqwpw
gflw4wCi ophCiuqppfl 4flpwnmuu L. riwmwpwCiCibpfl hwt.lwljwpq[!. npnCip UUJWU
mmt.l bCi WJll Cinpt.lbpfl qwpqwgt.lwCiI! L. hwp4wqpt.lwCi[!, WUJwhnlfmu tu wlihpw

ctbzm tCipw4wnmglfwapfl wn4wJntf!Jntlil! zm4wJw4wCi mCimtumpJwli UJWJ
t.lwGCitpmu: .!!wCifl np ungflwwqufl ctwuwCiw4 pntnp :Pt1qp4w4wu wljmfllf Cihp[l 
hwCiqpuwCimu tu UJbmw4wu ublflw4wCimpJmCi, WUJW ublflw4wCimpJwli t1pLu
tlmCipfl UJW2UlUJWUnlf!JnLUU m UJWJtlWCiwqptpCi WUJWhnlfn11 hwuUJWUllllflJlllU
(ibpfl 4wpflp 24w: <l>wumnpbCi, LpL UJbmw4wu UJWJU1nCiw4wu qw11wlflwpLutun
umpJlllUI! pzCiwt.lwCimt.l t t.lwuuwlfnp ubl}1w4wumpJu1u hwliriLtq, qnJlllflJlllli m
Cibgnq flpw4w4wli linpt.lLpp uwht.lwuwlflw4mt.l Lli uwuliwlfnp uLLfnu4wumpJwli 
wCilfmwCiqmf}Jntli{!: cJ-wuwCiw4 t UJWhwli~4111u j1liuuitrn11uyflnli 4wnmy4wapfl 
qwpqwguwli hwuwp. ll[l[l 4Lliuw4wCinpLli 4wpL11p I. ,nH4WJW4Luli mlimLum
flJWli hwuwp'·: 

~-~~~\t~f! ~~',\.lta~~l'q:"Q~,, y"fl',Qblu~~~f 
·f{~'.'~r. '• ~JI'1l'U"1l7Sfit-~u bll. n.muuusqu+,, .. /.~ 7f • 

~Lwlfnplfbt t. U1buw4Lu1. np llpLLuwli li4pnu1LuJ~ l1pl1[1lil1pp l1 liu1tul1!1li l11np
hp1111wJflG lf1'11tflJllllit1 hw11pwhw11111u Lli hwLhul1u1uli ht1u!iwhu1[1ql1p la t1pu1l1tu
Ciwylimu wliyllwli ujnu!Juw!J 11w4u1ut.tw11111pJ111ll Uwl1u1Jli qw ~11 htu1huu1u1unuu-

6 l.Lltwuu1wla111tl. uL~1w4wllw.'llllpl11.huu 1hutlwlJu1lj 1umuy1uq1u11 "I'".' hl11ll11uhu1114L11 41u1111q l1l1 

<jlllj<j UIW[ WJU 411pil111Jll 4wpldl(lnll•JlllUll .l..!wlJl1 Ill' l_l,l11uuu11ulJ111tl !4llll' UULUL1lj1u4tllllh l1 11p111-

Ljw1111t11ulJ Lj1wuu1p 4111ulJq11111111LI l11uuu1uJtJllllJ'Jll1l1l[WtlI1 l11u:•IL11H[11•1'J•ul1 .\1,1,p, "l'"l""'""l'ulJl1l1p[t 

lilJWJ1Wtj1q111q• JlllU 111 lJl..[1lJ UUIWUtupll ljllpdtllfllUfllllll JtUlJ llllltltup tlllll t[tuplfl1p 1ttl.1111ul1u1lJ J'Lllllllllfll1q. 

:l.awjw!J lJpwlrv t1!11u1lr LjL11yLpu I j1I• ulJ1uul1wqt.1 111111.' ql,111vt.1111111. '"" l1pl1laj111u t 11 t1l1 1Jtul1l1 1ul1quHI, 

L JlllllWIJWU/Jlllfl wll4wtl. u411110wp1u11lan WJI( uj11111qlJl•1111114u11uq11p1)111tl ,,, 111uuhu1111111 llllllUllllUltlll1-

1111Lj (0J1l1lrw4. J!Wpl.11 wlali1uu1w4wl.a U1!IUUllJ1WtjUIJ11'1 4•utl pu1lJIJtUJ1tll11J lUtj111111ll11JLl11111l1 ~l11tl,) J'tq1-

tl wlJ l11u tlw11 J UJ1w1liutl1ulJ tult t1l1 Ll1111 JU 111 l.al.41lw••v11 ll'ul' "'I t 11 'II"'"'"" II "I lit l''"'I tl•111'l11l 111l1c1u11ll1Lp 
·1,uwl.a 1jwp4L11!1 hwu141uq111tlu.11u11l11uLi111p tu111ltu1\1•. 1uu11ul1111l1l1111l Ip p1ulilttt1Jl1L11111111uq11ql1IJ lt'".''" 

11L1111 Lll1y11q11tj l•lJ.'Ll. Lt•L w114w 1J1l.al1p 1jLpyj1lJ Jwtl1ul11ul1ht11u11u ulJ111lilp11qtl1ul1 L ul1<1t•lnul11uLi 11t1u1· 

VLJll• uu11114tlwlJ l11J1u111utj1q11111•1111li, l.allwll q11J1ul11lll.111pp11l111 l11j1ul1p tutjlqj1 11l111ltH'il1l1 l, VI•.' llllll

p1uiltj1uiJ 
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tuwGmu ppwltwGmpJwG1r liJu mbuwl.jbmJ! hGwpwtlnp t tmuwpwGbt hwubuw
mhtntl h hwltwqphtntl fl.muwumwGp h ~bfupwJll <!.wGpwUJbmmpJwU ppwtlp-
6wl.jGbpG m pw11wpwl.jwGmpJmGGbp[1: bpl.jm hpltpGbpp wGguwG pw11wpwltw
GmpJntGGbpG twuitu mwpphptlmu bu: <l>npobGp pwgwmpbt WJU mwppbpm
pJmGGbpp UJWU16wnGbp[!: 

Obrofl.USP. ~U\,PU'1lbSn~.ca-BU\, U\,8UU\, 
~U~U~UqU\,ll~.ca-an~-ue 

lmumGpqup tiitmqmupg hbum, 1989 ptlwl.JwGJi tlhp2tpt1G, ~ttunu1ntlwltJlwJJl 
Gnp[IUtnpp ltwnwtlwpmpJntUJ! ul1utg Jipwl.jwGwgCiht wztuwmwGpGbp' m1111tlwc) 
l.jbGmpnGwgtlwc) UJlWUWJJlG mCimbumpJmGpg zml.jwJwltwG mGmbumpJWU 
wGguwGJ!: '1-pwuwl.jwCi pw11wpwl.jwGmpJmU[1, upG~l, qGt11Ji wqwtnwltwGwgm
U[I h wqwmwl.jwGwguwu [1Upwgpmu, pwtlwl.jwG ub11u tp: 1990 h 1991 ptlwl.jwG
Ghpp [lUpwgpmu qpwup wnw2wpl.j[1 qwGqw11 tp wnmu: 1991 ptlwltwGpG' 1989 

ptlwltwGp mwpbtlbp2Ji hwubuwu1, tUJU t}lnJ;>p JiG2 unmwtlnpwuitu 4 mnltnuntl, 
wtlbtJi tp: liJ'l UjWtnllwnntl, bpp 1991 ptlwl.JwGJi hmGtlwppG WUjptuGpGbpp un
mwtlnptuUjbU 85 mnl.jnup qGbpJ! wqwmwl.jwGwgtlbgpG, quuin11 qpwuwtiwu pw-
11wnw1.twGmpJntUJ! UUJWUtnbg qGbpp w6Ji GtlwqbguwGJ!: lijUntwubUWJUJltl, qGb
pp wqwmwtiwuwguwuu hbmhbg qGbpp l.jmpml.j w6: 1991 ptlwl.jwup wnw2Jiu 6 
wupuGbpp [lUpwgpmu uuiwnn11wl.jwG qGbpG wllbgpG 47 mnltnuntl: tiG:PuwgpwG, 
WJUmwubGtuJGJltl, pwtlwl}wG wpwq qwpowtl 2w1Jiwt.lnp: 1992 ptlwl.jwGpG JlG:P1-
JWgpwJJl tnwpbl.jwG uwl.jwpqtul.jG w6bg 11 tnnl}nuntl (tnb u 35-6 Gl.jtup[I): 

:bpul}w1 pw11wpwl}wGmpJntUJ! hu l}tuphnp 11tp tuw11wg tnGmbuntpJwU l}w
JntUwguwG qnpamu: PwgwnmpJWUp 1991 h 1992 ptlwl}wGGbpp hwpwpbpwl}w
GnpbG pJm2bJi t}lnpp qb:ppgpmGbpp, 1990-wl}wGGbpp l}wnwtlwpmpJWUU, WJUm
wubGwJGJitl, hw2n11tlbg hwtlwuwpwl.}2nt1 pJm2tG: :JhnGwpl}mpJntUGbppG 
mptln11 umpuJiriJiwGbpp hbmw111wl}wG l}p6wmmuJ! Guiwumbg pJm2hJi fupum 
pw11wpwl}wGmp JWUJ! ~btuJlwJt1 -!.wGpwu1bmmpJ11tUmu (uJiG2h 1993 ptlwl}wGp 
hmGtlWf11!, ~bfunu1ntlwl}t1w ): :JbnGwpl}mpJmGGbppG mptln11 umpuJiriJiwGbpJ! un
gpwtJiumwl}wG nbctpup hpuGwl}wG tthubumu bu: 1989 ptlwl}wGpG l}wnwtlwpm
flJWU pJm2tmwJJlG c)wfuubpp 37 mnl}nuu m1111tlmu tp obnGwpl}mpJmGGbpp 
umpuJiriwtlnpuwGJ!: liJu PPtli! 1990 ptlwl}wGJiG hwuwtl 27 mn4nup Pbfunu1n
tlwl}pwjp hwuwp), twl}wGnpbG l}p6wmtlbg 1993 ptlwl.jwGpG' l}wqut1ntl 11 mn-
1.}nu PbtuJlwJJl <!.wGpwUJbtnmpJWU hwuwp): 

~ttut1wJJi <!,wGpwUJbtnntpJmUJ!, '1f1WUwl}wG h :ppul}wt pw11wpwl}wGntpjwU 
u]12ngntl tumuwt}lbg obnGwpl}mpJmGGbpp umpuJiriwtlnpuwG 2wpmGwl}tln11 w
pwmwtlnp tlmpopg, PJlll2hJl ubc) qb:ppgptnGbppg, 11PWUwl}wG qwGqtlwafl wpwq 

wllpg h hflUJbpflG:PuwgflwJpg: 
lfwl}pnmGmbuwl}wG hwmml} pw11wpwl}wGmpJtuGG wtlbtwgwtl ubt}lwl}w

GwzGnphmU[! h 4Gbpl1 wqwmwl}wGwgmu[!: ~btuflwJJl .:.wGpwUJbtnmpJmGmu 
Gnp uwuGwtlnp obnGtupl}mpJmGGbpp uu1t11c)muu h Gwtul}flGmu' uitmwl}wG ub-

41 w t1 w Ump Jnt Ci h w G11Jiuwgn11 o bnG wp l.jm p JlllU Ci bpp u btj1w 4 w Gw2 GnphmUJ! 
tupwGbg uwuGwtlnp n1npmt1 qwpqwguwuu: Up11bu 1993 ptltul}wGflG WJUtnbfl 
qnpc)mu tflG wtlbtJi pwG I u1G qpwGgtlwc) uwuGwtlnp obnGwpl}ntpJmGGbp: liju 
obnGwpl}mpJmGGbpl1 ubo uwuG umb11c)tlbt tp ritnhu l}numGpqufl wGl.}uwG ctw
uwGwl1 (mb'u «SCimbuwqptnmf>JtuG 1.Jl1pwnmpJmGGbp[!» hwtjb1tlw0[!): 

<l>nm1 uitu1wl}wG obnGu1pl}mpJmGGbpp ubt}lwl}wGwzGnphmuG utiutlhg 1991 
ptltul}wGJi ul.jqp]1g' 1990 ptlwl.JwGt1G opbGu11pmpJtuU 11G11mGmut1g hburn: b111.jm 
ht1uGwl}wG ubpnr1Gbp!1 l.J!1pwnmpJtul~p w6mp11wJJlU l\tu6wnpp h Gwful.jpG ub-



UphtuwCi bqpn111.wJp uwCipwb'wtu n1npm}l tltmpnlumpJntCif! h 

zmqwJwqwCi upgwqgntpJntCif! 

Ungpwl]lqlip ctw

liwGwlj UpL.tuwG btl-
pnUJWJmli qGmuGbp ljwuiwpbl[! bwGp ipnpom

pJmG tp: "lbmwljwG tuwGm13Gbp[! limp tpG li 

ljtri.mnui : UztuwuiwG12wJpG ctwubp[! ljwp6 tl1G 
wztuwmwGpwjpG opbppG qpbpb pntnp tuwGm13-

GbJ1£! ipwljt[mu tpG ctwil[! 18 00-pG li zwpwp opb
ppG gbpb4tlw ctwli[! 1.00-JiG: 11}wpbGwjpG tuw

GmpGbp, )1 G~UJbu Gwli uwGpwowtu tuwGmpGbpp 
uiwppbp pwct)1GGbp limuip qnpbbtm hwuwp L4w

hwG2tlmli tp. np qGnp11GbpG jipbGg hbm mGbGw
JjiG UWJlW4Gbp 4wli qwlipjnu1Gtp: Unt[npwpwp 

qwtlpJmri.Gbp umwGwtm hwliwp hbpfl tp qnJW
Gmu: lvwGmpp Gbpumu hw 6wtunrr111 hbpp tp 
l.jw GqGmu Lt mumu0wu)1pmli gwopnpwlj wu1-

pwGpGbp[!. npnGp tuumnpbG tJbpwhul1tlnu'i tpG 

wGdUJJ1U1 Lt qcJqnh bwnwJnaj1 ljnr11'.ipg: 
Liwmwpb1ntl (}GU1pmp.1mG, hw6wfunprl[l qpwG

gwo oLp UJLU1P. t. UltUGLp l]JlWUW[lljflLUjpG hul1!1 11 
unm L WUJW tllipwriwr Gwp hw1!1upL1m qGn1 Cit.

fl[l JlllflW[?WtitlnLJl hl.ip] p ul..9 nt/LUl})l(I 1pGLpnj )lp 

mt.rip q[HutlL1m hwuu1p "fl1,1m l. hwtlw 1wl1lLIOn1-

flJntGn uL() Ip , 11(1 uLlj wGc LUU qGw1ml luwGnq. 

hwGwjunpqp l1wpnr1 I qu1GL1 1111 qwGlJWlJUtl'> J1p(t, 

UntjGpuy UIJ(I l1G2p jl,'Ul ULUUI Lt)t ,_I 
.:.LGg 11(1 l bhwuunuLi111u, GUJt1.1l1J1 1 ~t.-

Ju11up14wy)nuJ)l UllUJlUli'lJllll L '11L1l1LJLU(1 Lljpn

UJWJJI 1u11 Lr1ljpuLpmu L 1uuGw4np hLu1m(u1 1111 

qnpl'>lUflWfllllJIJWU uwfluwfitllllHUljllll Ulifl I lt(ltl

uWUHjL4t1G, /II ljWJWl.jlUU [l(IYLUlt Ill! JlllU[l 

t.j1nlul1y j111w111111tpJ11LGt1 -Pu1 11 11(1 1utipu1 urlu 
t.[w 1wn [I lnup1upL11wl.j1uti11flli(1 LUtll•tll h • u1 l1u1-
rnwp4m • uL41Lul.jwuu1zu11ph111 G wJu 111npu1111t 

{IUJllU4tutl J'Wllllll(LUU WfllU CJpt1Liu11.j • >l.JJullUlJll 

'1u [1LUUJLu111q 1111G111 wu llllljllJI u 1l111npl1 

l.j1111uJ1~ )1pwl1wGw41t1111 uwu11w wtu 1jw( wr pj1 

L wuuwptucJj1Uu w J'llll~ uwtspw 1ulu Lfw u1111111 • 

I fJ'J I I 4w4wGl1 20 11n411ul1q I l - 1 t1u11.jwU)1f1 

liwuunt <i8 11114 I J1> 1 tju14u1fJl1 tlli11 j1Ci 10 

u111411ut1 1 

IJ4ttpuwl1wu 11 u1Gm l wll11u1 1uJ11 <'il11 ll 1111 

lp111J'"1uLpl1 l.J 1 wut1 j1npp juwC111q 11.J11Lt I l1l1 

npnG12 utipwljwGwgptl L wztuwmbgGmu tpG fiw

tuwo bnGnri 0 tnGwplj Wl.11 tptp[!: Utlttli mz, .Qbj

UWJlf)P l.t <.p13Ji Guw(i hpufiwl[wG uwGpwtJ.w6wn
Gbp[!, qbpuwGwl.jwG umUJbpuwpljbmp gwGg[! 

umgptgpfi zmljw· J2bjliwp13[! qGbg 13 tuwfim13, 

npnG12 utipwljwGwzCinphtl_bqpG :>ttunu1ntJ.w4)1wJti 

ljwnwtlwpmpJwG ljnri.uJ1g uJ1G~L :>ttupwjp l.t Utn
t[wlj)lwjp hwGpwu1tmm13JmGGLp)l mpnhntu(}: Y.t

pwljwnmguwG hwuwp ujil]lnfiwtlnp flTILWJ10b[l 

owtuub1mg htmn. uJ1 pwGti tuwfinq:iGbp 1993-1994 

J'ltJ.wljwfiGtp)1G uljutgpG wztuwmbt J2tJUWf113li wG
t[tuG mwlj: LI.tun tmuwt.lnpmpJntG[! l.t J2bjliwppti 

qmGwJJ!G l}bl.jnpwgpwfitp[! t'1n!11wptJGbgpG ljt11-

mnm lintupwqmJGpG, L ~wnwJm1Gtp(} tJ.bptUUJWU1-

11wumtl_bgtJG 11wnfiw1ml hnqwmwp, pw11b4ppp l.t 

ul.juLyj1G dtquiw1: Uljqrfiwljwli qnt[tuql)WJl1G wp

,1w4G (!UtllJllnu.\' lp, n[l l2LJUWflPJ11fotn flntJ2 l.jwpnq 
lip UUlULL llllllUUy qtuup.111111)1 : lll!llUGplibp(} hwp-

1hup u1L11wtJnp41ul> tl1G hw6w!1inp11GLpJ1 mumu
Ciu1uj1p11uCT hw1 wp l;pLl1nGbpt1 L .. wru1p opbpr 

q t.p l1L1 q w urn L p J1 G L111 t. urn1p n 11w po tu ti umjn
pwlj111 fi t.plolllJP trnqunjnpLjtul> l flwu1tnnwl1Gtp(! 

uu1111c 1 u1C1 u1pnql1ut1 quipt\pp(j 1upu1q la Lutjbl]l 

llltl(ll llljl 

'un u1 l1t ur (1 1uq l)b 1lllJ'J111 G 
1l1up1u11ju1 1111 l!J h111q1up pu111u1l1muti L Lmp unu-

111ubp 1jl11m1l111pnql1trll< ht.urn • .:.J1pp ptuqLq hul1w

JUil11u(J Ull L1lll(Hlll1w I l1l1 llll(lll I 600 ut1pl1llllllP 
t1111JtUUllllllLq1nj, 1uu1p1u 1p(1t.pj1 t t. pl1111p1ulipml l1 

qtu (I 1q111htj1ml qltliJl[l 1l111n Cillpl1 t Li) t'ituup 

t1ullfllllj1L[!Hl U1(11 J1 lllll(l1ll lll(llllllllllllll)lit.pjHr 
I tqpw p(tl'(1!1 11um11!11111uLql1u O"o· LI· npll 

w11u1 lll(lltt\lltl I 1p1u tlihu1l1w(1 1u1ulllllplilq11nL 

lll(llllllllJ(lllllll l1l1 l l1hltlllUlllllltlll 111(1LUl)lllJllll 

f'(lllllfljlll(lll l(lll)lllL, 1 ltll(ll.lllliLUJllll l1 l (ll1t1LJllllt 

I l11111u11uJJ1 Jlllll pu1111upl1Lp1111 u.111l1u1pj1 pli111jpl1 
W(llll'lllJll. l ljllllllljlll I l (11tphf1t j htlllllllUIUlljLUO 
Ii 6l111lnuplpllpJ111CTlilq1j1 lt!1,u1Lu l1 tj111pp ol.u· 

(HU(lll'lll JIHlilil.(ljl Ip JWl((jntpjtllll 
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crwfip pJnt2hIDWJpfi 
uwhuwfiwipw!Jnuifihp 

(Hard budget constraint)' 
f111wt/}16wlj. t11p db11uw11-

ljmp1muu wtfpmzpwu1bu 

ljw/w/wo t tfw6wn12f1g 
umwgtfwc) bljw1Jnw1ub

J1f1g, /1/1 iJwfuuliflU awoljb
Lm hwt.fw[l: UwhtJwuw

tJ1wljnufu «c)wufl» t. 12w
{ijJ ll[l ljll[IIllULJl{ib[ljJ LUil

ljLUjlllfljLU{i IJGllJ/}nl U, tfb[l
pjJ{i{ib[JU ljW[ltll] l;;{i q111fu

hwum1gtfbf uj1w.1{i d bn-
UW[lljmp JWU ubtjlwljw

{iwmb11b11/1 l111q1fj1g: 411-

[111lUU1{ibf1f12wf1111uw
l1mu·u ljWfllllJ t u{iw{il1wg
tJwli u1wm6wn hwli1J)ww

{iwl, pw{i/1 n11 pwgwntfmtJ 
b{i l1wntutfW/ll1lfl)WU l11111-

tJ/1g U1f1tf11q ubpu/111/1w
lil111u & z[i11111iubf1Ji: 

tfiw4wfiwmbpbppfi tlbpwqwpofibtm tIJ12ngntl ppw4wfiwgtlhg Juwfimpfihpp, nhu
mnpwGGbpp, tfinpp 2tGpbpJ1 L 6hnGwp4mpJmGGhpp uhtfiw4wfiw2Gnphmli[!: 
.:.GwpwtlnpmpJwfi uwhuwGGhpmu Gwtu4pG mhphppG tlhpwqwpotlhg Gwtu4P
Gmu qwtlfli.twa uht11w4wGntpJntG[!: IJPwdwuwGw4, 1991 L 1992 ptlw4wGGbpp 
[!Gpwgpmu wt.lbw pwG 2 hwqwp tfinpp UJbmwltwG 6hnGwp4mpJmGGbp, hptIGw-
4wGmu' tuwGmpGhp L awnwJmpJmGGbp uwmmgn11 I!filthpmpJmGGhp, i.twown
tlhgJ1G wompqntl: 

~hJuwtiwG uht11wltwfiw2GnphuwG nwqllwtlwpmpJwG hj1upmu [!G4wa tr up-
2pG L Jun2np obnGwp4mpJntGGbpp utt11w4wGw2GnphUwG tlwmzhpwjpG apw
qppf!: liJ'l apwqpp hwuwowjG, JntpwpwGL]ntp zbtu pwTjwpwgp pptutlmGp mGbp 
qGL1 tlwmzbpGtp· wG4wuw4wG wpdbpntl (unm 30 qn1wppG hwuwpdbp): liJu 
tlwmzhpGtpu hhmwqwjntU hGpw1111tlmU tr oqmwqnpbht tun2np zwtfihpp WJU 
UJbUlwltwG ohnGwp4mpJmGGhpp pwdGbUlnllubpp qGuwG hwuwp, npnGp hGpw
'lPtlntll tp, np wtlhlJl W[111JntGwtlhU1 4w2fuwU1bG uwuGwtlnp n1npmmu: UGhwm
Gtpu 4wpn11 tpG J1phGg tlwntzbpGbpG oqmwqnpbbt obnGwpltntpjwG pwdGb
UlnUuhpp WOnt[1'1WJpG qGbpp hWJU1bpj1 utp4WJWgUtuG dwuwGw4, 4wu t1 Gbp-
11ut1 hwllwUJwmwuJuwu :jlnu11hpmu, npmtri 1wwup 4wpnri tpG oqmwqnpbtlbt 
ptudtibUlnUuhpp qGuwG GUJwmwl1ntl: 1992 ptlwl1wtipG' uhtllw4wGw2GnphuwG 

wnw2JiG WWPP f!Upwgpmu. umnwtlnpwUJbU 5-Jig I 0 l1JilJlwp11 'lllLWP wpdhpm.l 
qGwhwmtlwa 1500 UJbmwltwG a bnGwp4m p JntGGbp uhtpw4wGw2GnphtlbgpG 
tlwmzbpGbpJi l1Ji2ng114: '1-pwG hbmhbg 1994 ptlw4tuGJi wt.lbw tllnppwawtlwl 
t}tumih[lWJJiG ubtJ1w4wGw2GnphuwG bp4pnp11 WWJ2I!: Q-Gwhwmw4wGGbpJi hw
uwoWJU, ubt11w4wGw2GnphUwG W[1'1Jllltipmu Ghp4WJlllUU <.'UU-p unmwtlnpw
UjbU 60 mn4nuu umbriotlmll t uwufiwtln11 n1npmp up2ngntl' I 989 ptlw4wGp 4 mn-

4nup 11Jiuwg 7: 

Ob]uwlJwli ubl/lw1Jwliw2linphuwli hpwqftpf! l/bpwgpbg umpu}H]ftwlibpf! l.t 
linp uwuliwl/np ubl/lwlJwliwwbpbpftli WUJwhnl/bg dbnliwplJmpJwli wpww-

1J1111lpJwli qmw blJwump lilJwuiuwup bwmmlJ ubl/lwlJwlinipJwli ppwl/mlipm[, 

1J11Wlinl/ ftulJ bwuwwwbznl/ uwuliwl/np ubl/lwlJwlinipJwli nbclftu: Ob]uftwJP <.wli
pwUJbinmpJwli linp ubl/lw1Jwliw2linpbl/w& dbnliwplJmpJmlilibpp blJwrI.mwlibpfl 

UJbl1lJ! t al.twl/npl/bli UUJW1lillllibpftli ftpwlJwliwgl/w& l/WOWDJ!ftg: ubp4WJntUU 
uwuGwtlnp obnGwp4mpJmGubpf! qmGtlmil bu blulip PJnt2bUIWJpli uwh1Iwliw
$wqnuifibpp ut2: PpbGg btutuutpu zbwbl1t1m 11tUJumu, zbG UUlWGmu umpup-
11JiwGbp 4wu WJL odwG11w4ntFJntGGbp (mb u «SGmhuwqpmm13JwG 4ppwnm
pJmGGbpf!» hwtlb1tlwau): 

liJU wubG!J zp G2tuuw4mu, np uhtl1w4wuw2Linphilwu {!u13wgpmU hJluGw
hwpgbp zbti awqti: l>uzUJbu L wGgutuG WJJ mGmbumpJmGGtpmu, 11tuwtr bG 
t11t1, tpp Gnp ubtllw4wGwmbpbpG tuG4tupnri bu bf\bt wpl}Jntuwt}hm oqmwqnp
bbt JipbGg oppuwl1wG ubtllw4wGntpjntG{!, npp wpl}J11tGpmu hwuwowJGn11wltwG 
rit4wt}wpGh]1I! Jntpwgpbt bu obnGwp4mpJwG wpdhpwtlnp w4mPt[Ghpu: liJum
wubGwjGj14, GuwtiopJ1uw4 qbt4pb]1(} ~btuJiwJl1 <.wupwUJbtnntpJntGmu wtlblJl 
hu1qtlw11bUJ LG u1wu1whb1, pwfi wGguwG UJmu mumbumpJmuGbpmu, L ubtfiw-

4wGw2unphmuu Jipwl1wuwgt.lbt t pwg m pwt11wugp4: '1-dtlwr t w4mJitlGbpJ1 
urimuI! UJbmw4wuj1g qhUJp uwutiwtlnp n1npmp: ~ttutituJJi <.wupwu1tu1mpJm
Gmu pwp11mpJmGGbp{l hwf\Ptuhwpt}bgj1u ptm[w4wG htu2nri: 

7 St.u John S Earle. Roman Frydman. and Andrzcj Rapaczynski. "Transition Policies and the 
Fastablishmcnt of a Private Propc11y Regime in Eastern Europe" (paper delivered at a meeting of 
Economic Policy: A European Fornm. hosted by the National Bank of Belgium. l:ln1sscls, October 21-13. 
1993 ); and Roman F1ydman and Andw:j Rapaczynsk1. "Pri\·atization in East.:m Europe: Is the State 
W11hering Awav"" Finance :ind Dc1c/opmcnt (,lune 1993 ). 
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P~00} b~ Ll-PU~.Q qliPb~P 

Cnt4WJw4wG 
mCimbuntpJntCin1u. 

obnGwr4mpJmGGbpp tt.iwummCibpl} 4wtm.J.wo tG 
WUJpwCii;iCib[l[! UUJWnm1GtppG tJ.w6wnbLmg: l.JliL.
CimJCi ctwuwGw4, upgw4gwjpG mcttrp wq11tgm
pJwCi mwt.i obnCiwpltmpJmGCibpl} tJ.wrctt.J.mu bG 
t.iwrqwUJWhntpjWCi[!: lrwuCiwtlnr obnCiW£14nt
pjntCiCib[ljl zwhwqpqntlwompJntCil} Wfll}JntCiwtJ.bui 
W[1U1Wll£lnlf}JWU hWUW[l. upzm U)Whbtm t Upwtln
[lp O-wtuub[l[! gwop uw1.twr11w4}1 tlflw L. pwro
rwgCibtm t nrwlt£!, 12wG]1 nr gwop owtuubfl[l L. 
pwpop npw4£! 1.twpn11 t wtlt1wgCiL1 uhlfiwljwCiw
uitrtr)l UCiwgn[lrJWJf"tU zwhntjpp: 

Uz)llwmwCipGtpl} 1wtJ 4wquwljtpuittm u1pn
gbumu, 4wpL.nptjn11S bG bpt...11 hf"tuCiw4wG u1whbp· 
Unw2f"tG]}, obnCiwp4ntf1JntG[! UJhmp I mCil1Gu1 
tu Ji um PJnt2btnWjpCi uwhuwCiwlfiwljnll ubp. UI 1-

upGvG WJCi uitmp t wtJL1ji ;mm t1wtutjtuo tl•Cit1 
UUJWnnriGtrtiG 4wmwptjnq tjw(11unpt1 • pu1f1 u111p
up11jlwuLpj1g 4wu t•ruGg Lt1w mu11it.pt1 taut tup 

hwr4 wG wtju1J1 uu1wutn1utJ111 UJLUJ w llbJlt1 
w6wnpt1 tljw 111u1uLpJ1( tiwtut1wo1111 111uCi tu

uiwhm{lll t. 6tmliwr1Lp111 1n1u 1t.p]1 hw 1up wG
hrwcJl,;7u1 f'J[U)WUjWUl(llUIJUU(l llljHlJnlUWlll1U1 W[l

lflWf)(llll) JWU L UUJWllll1JUl1Jlfl uwtuwul1[1mt Jlll 1-
ULir1]1 pwtjwpwp wli hw tup '•ult unw •JJ1W u1b
l11w4wli 6Lnuwp4111pJm uL.pp (L umpu)1qu11tnpljnq 
uwu!.Juujnp 6LnltwplpllpJlll OLipLJ) 11111!1 JW 1u111t1 
u1Ciu1l.iutu L.u1 .YnUu 11111Lil•JI• junupLpmj 111 Lli 
«t.J1wt.J111t4 l'Jnt Lunu l1Li uwh 1uCJw41wl11111 (1L[l)) 
1Jr111 u1Lu11ul11uli 6L.ulJtJJf14rllJ Jill l1pj1 b Jti1uLplJ 

wtlbLwGmu bG l.jwu tl_wownppg uuiwgtJ.nri. ttiw
umuiGb[l[! Gtlwqmu, lJwnwtlwpmpJntU[! bpwztuw
tJ.nrmu t f!PwGg WUJwhnlJ.bLnlJ. qqwLJ1 umpuJ111Jlw
CibpnlJ., lfinJ"uwCiwlJ UUlpUJbtnt Cipw(ig wl{bLJ1 W[l!1-
jntUWtl_bU1 wzJ"uwmht 4wu zmlJwjpg qmpu qwl: 
"VuwG tjlwtjlm4 pJm2tuiwJJ1Ci uwhuwCiwt)lwt.imu
Cibp[! CitlwqtgGmu bG wprumGwlJ.buimpJmCil! L. 
turwtumumu 6bnGwpl.jmpJwG 11ttiwtlwpGbpJ1Ci 
l.jppwnL1ntl. bl.jwumm hWJflWJflhtm wpwmwtjnp 
aL.tp: 

bp4rnp11. uLtj1wl.jwCiwtnbpbpt1 u1tu1p l 4wpn-
11wGwCi u1GoppuL1 l•rtGy tlG1ugnprJtUJl1G bl.jwtlntm
Gbp[!, qGt1 L. 4w6wnL1 ppLGy ubt.j1wL1wGntpJntG 
hu1Ci11pmuq n11 p w JG turn uu lap [I trli tugn (1flLUJ J1 G 
bl.jwt Ulp ut1tj1W4lllllntpjwll j1pwt.jm(Jp(1 111111mt.i t 
ubtf"t1uljtuCiwU1bpLpJ1G qwuu1ptU[llUljbl oL.nGtupl1m
flJUIU 11t.l1wt11upCil1pt1G Ujlllhlqntj Gpu1Gy ut4Gwp
l1tujpU tl116wltmt 

Lppnpq. uwuGtutjnp 0Lnlnupl1mpJntl1lit.pG tu

tlL1f1 llllln tqLmr qmLG ul1olllqf1tq rr1t.f19 Gbp
flfll UJU p 11 (1t1(1[1 lJLUUl~lllllllJI llllJLUJillU, pu1(J 
1f1npt\ 1(1 wpcJwGtufiw1 l1u1nu14tupntf1JtUG lllllllCitu
t!npnqGbpp hnt.JtuhunjnpmJlJlllU[l lo plll[ll1htu6m
[ JLUCi[l JUUJpunt.J <'ilmfn11pl1mpJmCil1t.pu Ill lll1l1 

t. f)[ll)Wu11uu1 wn la[l !1plaCi J u1lLt11lnll1Lp[1 Gn
ptu J(1l11m. wt1L1J tWLI nu1t1Gl.ip 11p11Cil11m l1 WL t 1 
JHU I hw llfl llflUllJW Wl Utipll htlll lll[l 

UnLtnfl~ w4wu1w4wuwymu(! Lu l)Wp6w4 ~t.tut1wJI• .:.wur1wu1t.u111tt1Jwli 
wligtiwli nw4uwt.jwpmp1wli 4wrLnp pw11w1111J1rn : Ul1~l1li mw11tqiwJl•li 1111111w
liLp(! 4w4umu IJ(j 5 u1114nu, pu4 4nJlll!lJIHU mliL~Jllll t)wulitupwJlJLuJlili uwhilw
Gwlflw4mulibpl! liL11wyli11LU Lli t)l1w1li ut1 pwut1 WUlfllUULJliL11t1 liLpillllMwli hliu1-
flWtlnpmp1mliuLp(! : lli{wu1w4wuwyt.jwo wnLu111t1 vu111wvwltwl11npJ111li11 la qwp-
4wywb wnLut[l~ hwu1t.JwOl1 w114wJlllf}Jllll1(! lit4wuu1L~1J1li u1Lu1wl1wl1 L ilwuliw
t.Jnp 6L11liw114ntllJOl0lit.11t1 WflUIWllllWO WUJflUIULJliL11t1 hW[ILUpLpwt1u1li L1lil1(lll 
hwuw1.4wutwujuwObyuwli(! li11wliy wm1liu111wlivwJl•Li o wf uul111!1Li : 

"LLf14WJfllUU ~Ltut1w1t1 hwLitlWUJbUllllj\JLUU t1w11L11pwqn1jll hl1illiu1hw(lg[l 
hwr4w1l1li 1111m1vwiwlf1Lpli LO : Ulfuwu1wt.Jw1H'il1 lnu1•411 5LJ u111LplU l u1tupwow
}(19Wlimu wuLuwpwp611bpj1y ut.lt11: U1Jhwu1w4w1J L4u1il111u111 hw11tit.J111t) I. I 5.44 

u1114nut1 uwhuwtiw1t1u 1111111 JllWl wt.j1f1 ut1~w4 ww111 u: t1 t111w11tj1111\ I. liu1L htutt1u-
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uwp '1[1ntJPWiwtflm.l 4npuinpwrn}nl hwp4' 45 rnn4nu, L wl[h1wgl[wb wpcthpp 

hwp4· 23 rnn4nu 'lPntJt!Wiwtflnt[: <!.wp4wJpfi Ciuwfi 'lPntJPWiWtflhPI! L Cihp4w 
hwp4wJpfi pwriwpw4wfintpjntU{!, hwp4hppg tumuwtf!mufih[lt! 11wpofimu h(i hw

uwrnwpwb: Uqtipl[ pwqwpwgpfihpp u4wrnuwup WJU pwpop '1[1ntJPWiWtflhpp 

4ppwnntut! qqwlti pl[nl[ uwp114wfig Cihrnmu t urnt[hpwjpCi rnfirnhuntpJntfi, hfiw

pwl[npntpJntfi w rnwwu wuiwhmJ.h1m pwpqwl[w6uwfi hwuwp wfihpwcthzrn 

hpuphp: <!.wp4wJpfi 11pmmw2wtflhpp ti2tgmU{!, hwp4wJpfi wprnnfimpJntfifihpp 
pwph1wl[uw(i hhrn Upwctwuwfiw4, 4fiUJWUU1hU ~htupwjp <!_wfipWUjhU1ntpJWU 
qwpqwguwfi{!: 

~htu}lwjp <!.wfipWUJhU1ntpjntUCi wfiguwfi ctwuwfiw4wzp2wfimu wuh(i pfi2 it. 
n11 6}1zrn t wphr liJfimwuhfiwJfipl[, l[hp2pfi}lu wfiguwfi ctwuwuw4zp2wfip rnt!tl

JWtfihp{! iwl[wqmJCifihppg hfi: ~tiwjwb pwp11mpJmfifihppfi, uhtflw4wCiwzCinp

hmufi ppw4wuwgt[hg pwl[wt.iwfi hw2n11: ~htuhPI! tumuwtfihgpfi pJm2hp uM 

11t{>pgprnfihppg L pwpop pfi'.puwgpwJpg, }lfiifi pu4w4wu writrn 11wpowl[ wfig
uwfi rnfirnhuntpjntfifihpp uh<) uwup hwuwp: bph ~htupwjp <!.wfipwUJhU1ntpjnt

Cimu hhrnLnrtwl.iwfinphfi zwpmfiwl.itlfl Cihp4wJpU pwqwpw4wfintpjntU{!, zwrn 

rnfirnhuwqhrnfihp iwt[wrnhu hfi, np WUJwqwfi hwfipwUJhillntf}Jntfimu 4t'1Cip 

tflWJtntfi: 

U'78UU'7 .RUC\.U.RUliU'7n~.ca-an~'7Q 
fl.ll~UUUSU'7ll~lf 

bpp Pnppu b1gpfi{! 1991 pl[wl.iwfipfi urnwfiofihg 0-muwurnwfip Ciwtuwqwhp 

uiwzrnnfi{!, lunphp11wJpfi lJflntpJWU Ciwtul.ipti pn1np hwfipWUJhU1ntpjntCifihpp L 

0-muwurnwfip rntirnhumpJmfifihp{! qrnfit[mu tpfi tf11mquwfi tflnttmu: Pwt[wt.iwfi 

zwrn t tunul[h1 pwphtflntumufihpp L l[hpwt.iwnmguwfi uwuJ1Ci, uwt.iwJCi ppwt.iw

Cimu zwrn PP2 pw(i t ppwt.iwuwgl[hr fcTnqwp4l[wb W[1U1W'lf1WUJ:?t! 1990 pl[wt.iw
(ip(i Cit[wqhg 4 rnnt.inunt[ L 1991 pl[w4wfipu· 5 rnn4nunt[ (rnh u u4wp 35-4): 

1991 pl[wl.iwfipfi 0-muwurnwfip pJm2t}l 11t{>}lg}lrn{! 4wqutg <!.'UU-}1 21 rnn4nu{!, L 

'lflWU}l wnw2wf14t! rnwptlw {!Upwgpmu 4P4fiWUJWU14tihg: ~UWJWb qGhp}l tih
pwhul.inqmpjntUt! U1WpwbtlntU tp WUJPWUpCihpp hpufiw4wfi uwup t!Pw, 1991 

p4w4wu}lfi rnwpt4wu }lfi:Puwg}lwJ}l rnhUUJt! 4wquhg 93 rnnt.inu: 

~tiw.1wb 11pwfi, tiwtuwqwh b19}1ti}l 4n11u}lg hwt.j_wpt.j_wb pflUt! 1992 pt.j_w4wu}l 

hmfit.j_wpp(i npnzhg Wqwrnw4wfiwgfiht qfihpt!: <!_w4wnw4 'lflWUpg Uh4 U1W[lp W

IlW2 ~htunu1nt1_w4pwJmU rn)1pnq ppwt[p6w4pu, 11pwuw4wu Li :pp4uw1pwriwpw-
4wumpJntUQ 0-muwurnwfimu upfi~li qfihpp wqwrnwt.iwuwgntu{!, qqwttmphfi {!fi-

11wpowt.it1t1 tp: lip'lJntUp!J 4wutuwrntutt11 tp: <!.mfit[wpp 2-pfi qfitpp uw4wp-

11w4ti w6hg 90 rnn4nun4, pu4 hw2np11 op!J 250 rnn4nunl[: 

<!.w2np116 wupufitpp Qtipwgpmu Cinp 4wnwt[wpntpJntti{! pw2wpwp tf!npomu 

tp t.j_tpwhut.inrimpJwti rnw4 wnfit1 pJm2tu: Opn2 ~wtf!ntl 11w hw2n11t1_mu tp, 1992 

ptl_wl.iwfipfi PJnt2hJ1 qt,'.ppgprnti J12hgtlhg Upfi~li <!.L.li-p 4 rnn4nu[!, fiwtunpq rnwp

tlw 20 rnn4nup 11Jluwg: liJu 2wfiptpti J1 t.j_hp2n WUJWP'lJntfi wfigwu· rnfirnhum

pJWU Uh2 tw4wfi qhp mfihgnrt UJhrnw4wti ohnfiwpl.intpjnttifihpp 4nqupg t.j_wpl.ihp 

pnr1wp4t1m UJWU16wnnl[: <l>ntuwfiw4 t.j_hpw4wnmgt[h1m Li 4p6wrnt1m pptfig 

owtuutp[!, u1trnw4wti otntiwp4ntf}jnttititp[! zwpmtiwtimu ttiu wztuwrnh1 tiwtu-

4J1tip UULUU: Uztuwum11tihp{! t16wp4mu tpli otnfiwp4ntflJWU UIW[1U1WU1nUuhpp' 

4ntUJnfifitpp lJWl~ t1umt2hpfihpp up2ngnt.j_, wtiqwu nmp\nt Ciuwfi t.j_6wpwuJ12ng

litpnl[' otntiwpltntpjwU rthl.iwtl_wpfl Ci4w1mt1. npntip htiwpwtlnp tp oqmwqnpot1 

ahnliwp4mp.1wti Ltnriupg uwrnw4wpw11t11111 wu1pwfipfihpp qliuwfi hwuwp: Up

mw11pmpJwti wnnri2wUJWhntf}JWU, 4ppmpJWU, pfiwltwptutiw2J1fintpjwti, wnli-



tn[!pfl ntnpmuhpnuI ohnuwpqmpJWU muhgwa tiha qhpfl UIWJOWUUhpmtI, WJU 

UIWptnwmntiuhpu muhflu npn2w4fl wpcthp: 'l-pwu wtlhtwgpwa, 1992 ptlwqwuflu 

6bnuwpqmpJmfiubpfl tifl2lt tflnfuwqwp6 ll!tupmphp[! qmpmq wtlhtwgwCi h Uih

mwqwu 6bnuwpqntpJmCiCibpfl qhqwtlwpCibpfl lt w2fuwmnqCibpfl hqnp fuupwtln

pntU[! hwunqbg UIWntwubCimflu· 6hnCiwpqmpJmfiuhpfl UIWptnpbpfl tiu1puwCi hw

uwp tPW9nt9fl2 nmptl1Cihp hwmqwgCibt: 1992 ptlwqwGfl qhubpflg uf1Ci2h 1993 
ptlwqwCifl qbubpu [!Gqwa 12 wupuCibpfl [!Cipwgpmu fl-muwutnwCimu mtqwqwCi 

qpwtifl wnw2wp4G wllbg unmwtlnpwUihu mwuCiwUiwtnfl4 wCiqwu: QwpuwCiw

Ut 2t, np qGbpG wllbgflCi hwUWUIWtnwufuwCiwpwp, L fl-muwumwCi[! pltwqnfuhg 

hflUihpflu:t>uwgflnG tl]lllwq: 

~UWJWi> pwqwpwqwCi pwphCiUIWUtn UpCintnptnpCi, 1992-1993 ptlwqwCiCihp[! 

UihtnwqwG obnuwpqntpJntCiCihpfl uhtflwqwCiw2CinphuwCi hwuwp hfluCiw4wCimu 

wGpwphfiUiwum-tpG, L btgflGfl 4wp2wqwqU[! npn2tg, np WJU ljwpnq t flpwljw

GwgCibt flppL UitWCifl mwpwmbuwlj: ~tnCiwpljntpjntGGbpfl 11tljw4wpCihpp L w2-

fuwmnqCibpp hwuwp uhtflwljwCiw2GnphmuCi hw6blfl qtup6Cih1m Ciu1wmwljn4, 

twqwG ljnlIUIJIDUfluCibp UIWhwG2tlhgflCi: 

U]lG2 pwriwpwgpwljwG tlwm2tpCihpp uhtflwljwCiw2CinphuwG UitWCi[l hwu

tnwtntlmu tp, ubtflwljwGw2Gnph4wa otnCiwpljntpjntCiGtpp 11tljtUL!wpCihpJ1Ci. tu2-

fuwmn11CitppCi pmJtWtnptlhg [ICitnpntpjntCi ljwtnwpb[. pphCip gwCiljwlin'tu bCi opp 

UUlWUWt obnCiwpljmpJWU pwctCihtnnUuhpJ1 25 umljnu[!. pl/ Ciwfl1[1Ciu1p111u bCi 

tlllwpbt qpwGgtlwi> wpcttpp 1,7-wUiwtnfll1 qmuwp[l. qCibt pwJCibumuu1.JpJ1 51 
tnnljnu1r .QwGp np bpljpnpq 11tunm1tI w2tuwmn11Ghp[1 UUllUCioCimu tpCi oLnGtup

ljntpjWU tlhpwhuljn11mpJntU[1, L pu'.f>uwypwCi ljtnpmlj ljpeitutnLy wlitjwliwljwli 

wpctbpp wtjh19ntlj[!, otnGwpljntpJnt CiliLpp wtJL1J1 pw!i Lpt.p-pwnnpqp Ciwfl.1-

[!Utnphg tp4pnp11 6L[!: UJ'l lljWtn6wm1tj. fl-muwutnwliJ1 ulatjnuljwliw,llinpln\tuG 

i>pwqpp[! uh() uwuwup 6LnGwpljmpJmliGLpp f1l1lju1tjlu(lliLp!1G t4wpqwu1t1u 

qwp6phy Cinp hfltIGw4wCi uLtflwljwGwu1LpL(l: .f!u1li!1 n(l uwG(l uLtjnul1tulituu1bpL

Jl[l hh7tnntpjwtip 2tt1G 4wpn11 4lil.J1 L tjw6tunL1 rtudlil1tnnl.lul1J1(1. lULlflU l.lllWJli 

GpwGp, nt{pbp qCibt tpCi wljUlptjGlapp tjwm:l1plil1pl1 lll1~ny11tj, mliLl1Li tlmpp hlitu

pw tjnpmp JntG npnz wqqLym fl Jill Li 4n(lllw11pl11111 c.'llanli LUf1 l1111 p Jiuli t11umml tu(lUWli 

tjpw: 

.:.wtjwuWJlWllJbU ljwpLnp I. hwul1wuw1. ut.4uu4u1liLU/li11[1hlllU[I fl.mu1uu1nw

Cimu l1pwljwCimu tfmJuLy 6LnGwplj111pJ1nliliLpl1 La ltLliu1pnliwl1wli ljtumutj1u111u

flJWU hwpwrtpmpJmGLiLpL1. JlL 11:: ~Lnlm1plj11111JmLiliLpl1y .>1umL1111 u1111'ul1111u

l[npl[mu Lu: 4wnwl[wpn11lJntCil1~1 04mu1LiLp pu1qL[111 4l1UJLtJ1pliLpp Cinr1 Hlil1f1ul1 

uLi.pw4wGwU1L[lbpp11 hJ1uCiwlju1Ll mtfli Lli: q.11L1L uJ1 111111/ dwuwliwlj JLuu1 u11utn-

6wnGLp ljwG UlljWULlfll. 11[1 6L11liLU(lltn1pJlllU[l l1,>wpn1liLul1!1 owtuuL1 l•fl Jwuw

Gwljp L nLumpuCibpjl l.wljwli uwu[I 04u1L[114 ()Wl\W()Lllllwl1 u4mu1liL11J1: .HwliJ1 

np ((rJ!lUP ub41·w4wuwu1L[1Lp[l" UwlJ(l pwdliLu1L1pLp Ll1. m[plap ~Lli ljwpnq hl1J

um1pjwup qGLt L tjw6w11L1 ptullliLu11n\uLp11. 1uu1w hunlwliu1L1Luli111p1111li11 l'Lll

tlwljwG viii L. np Gpwlip I• 411Ciu1411 L1tJ1liLLi ljLUl!fllljlll\Llll(LULi f\L(I ljLllllllll(llq t\1111-

uwp4mpjwl.i WlljW4W nw41hutlU1fllllpJlllU Ul1LULl11pUwl1 ljll[IOlllU: 

fl 1pmuLi l1G'.j.>uwyf1wJl1 L uLtl1wljLuliLu,>l111pl1thuli hl1uliLuhtu114l1pf1. ll-111uLuu

u1wumu L uwtu411u lunphp!JWJl•Li IJ)1111pJLUli hwli(ILllll(Llll!llflJllllililqit1 tH10 thu

UlllU wnljw 1111wl[wljw(i ut1~Lt1tjWJJltl t>.'LiLUUWJ'Lll(I t Ul(llllLIWl)(ltjLull ULlllllillll]ll(I 

ut.41w4w(jn1 p J w lJ f1 p w tjn1 Li Pl• Ll(W.' Ulll( w ll 111 p J LU Li. LL( LU (IUI u1111niLu li l1 q LU p-

4wguwli uljwu1uwup: l~Jllll(LU 411:4 WO. 11111 uwlj Lllll Lilli Nnu Jll 411(10111 Lit..111 r Jill Lip 

ul1wjli uuitjLJlWJfll.i uillu1l1un1pj111Li111U lll/jlllllllllll( jt1Upl1p(I 1'Llll\ljLt1l)LUO liwfuljf1li 

411un1 lil1uui wlj wLi ljm uw 4y111 p J wli 111 w.i u111Li J wlit.pl•lJ. h1uliLJUllpl(IMil1pl1q La u1 h

qw4wu ljwnw~w11111(lJLt1Li llJW,>u111LiJLt1liLpl•lJ. L1wpl111p q11ponli I. 1u1u n111pu1111u: 

.:.11uuw4tuli111u 11111uLuljwli uwH1u1Li t. L1t1111u11111L\ p111.J111pJ111lil1l1p (Lt1Llu11n1t1pl1litu-



I 1074 I q.Lfi.Hu 35 I U'hBUU'h S'hSbUfi~fc)-Sfi~'h'hbPC 

Cibpp UJ.WJpbgnulCibp, uumwCippp wCiqwuCibpp wnL.wCiqmuCibp Li CimJCipu4 UUJ.W

CimpJmCiCibp) Li pnCintpJLUU UUJ.LUnCiwJlipCibp' uwuCiwtlnp qnpowpwpCibpp(i 

«UJ.W2UlUJ.WUUbtnt» t.}lnfuwpb(i' <\tll'.iwpCibpp» pnCiwqwCiMwCi up2ng: Opn2 qbUJ.

pbpmu, uw'.ppw(i 4wquw4bpUJ.tlWO t WJ111JntCiwpbpw4wCi l'.iJnlll.bpntU Li qnJnt

pjntCi mCibgnq UJ.bmw4wCi abnCiwp4ntpjntCiCibppCi UJ.W2UlUJ.WUntU t Cinp umbqo

tlwo uwuCiwtlnp abnCiwp4mpJmCiCibpp upgw4gmpJmCipg: UJl qbUJ.pbpmu, uw

'.ppwJp WUf}WUUbp(i W4CihWJUl 4bpUJ.ntl hbmwpppptlWO b(i 2llJ1]3ULUU Up2ngntl Up-

2ng(ibp wtlt1wgCit1m hwpgmu: UCi4wtu UUJ.LUUlW4Cibppg, aliwtlnptlwo upCin1np

Ul[l tunrnuqnmmu t fl.muwumwCimu uwuCiw4np n1npmp qwpqwguwCi[l, Li 4wnw

tlwpmpJwCi oppUWUJ.Wh uwpupCilibp[l Cibp4WJntUU 4wti 2WUl j}nlJl b(i, 4wu lb(i 

gwCi4wCimu npL.t tw4wCi pwCi wutr 

UJuUJ.Pun4· w) pu:J>uwgpwJp Citp4w uw4wpqw4p li llPwup wCi4wJmCimpJwCi, 

p) UJ.bmw4wCi abnCiwp4ntpjntCiCibpp CibpppCi 4tpwhu4nqnt]3JWU Li q)uwuCiwtlnp 

ubt.}lw4wCimpJwCi ppwtlmCipp wliwUJ.whn4mpJwli UJ.WJOwCiCibpmu, qnpowpw

pmpJwCi qwpqwguwCi Li 2m4wJw4wCi mCimbumpJwCi hbnwCi4wpCibp[l fl.muwu

mwCimu Li Ciwfu4pCi ftmphpf}WjpG lJPmpJWU up 2WJ1p hwCipLUUJ.bmmpjmCiCibpmu 

UllUl LUUJ.WqWJlllU pwtlw4wCi wCinp112 b(i: 

Ufi.U.2 'hUSblfi-4. 

SCimbuwqpmmpJwCi mbumpJmCiCi wCiuCiflhwm 

t.}lnt.}111fu4mu t: '1-bnhu Up pw(ip UlLUJ1p WllW2 n,1_ Ub-

4[1 ztp 4wpnq bCipwqpb1, np l 990-w4wCi rtlw4wCi

CibppG mCimbuwqbmCibp[l 4wCiqCiwo 4JliCibCi ungptu

Jliumw4wCi UlUUlbUlll()JlllUUbppg' Ub4 WJl, WtlbJli 

tWJCi hCiwpwtlnpmpJmCiCibpn4 h pwqwpw4wu hb

nwCi4wpCibpntl, 4wquw4bpUJ.w4wli 4wnmg4wopp 

wCigCibtm hpuCiwhwpgbpp wn2h: 4.pnbJli WJU hwp

g[l 42wpmCiw4p w2tumctwgCibt hbmwqnmmpJmCi

Cibp)1 Li mumuGwuppntpJntCiCibpp pCintJp[l Liu ut4 

mwuCiwUJw4: ff'pCi t hw2n1111 tlJlnwhwpmJg hwp

gu: UbGp zbCip 4wpnq bCipwqpbt. uw4wJCi pCizUJ.P

upCi t1 WJCi tJ1Cip, mGmbuwqpmmpJmCi[l hCiwpw4n

pmpJmCi 4mw tpwgCibtm ubp qpmbtJ1pCitprf [!Up[ln

Cibtm Li wnCiztlbtm qpw hbm: 

q.uuP. Ulf<l>fi<l>fiHT 

I. 4wUJ.puiwJliumw4wG mCimbumpJmCiGbp[l 

pCimpwqp4nu.l bCi wpmwqpw4wCi w4mJ1tlCibpp 

uwuuw4np uti.pw4wCimpJLUUp Li WUJ.JlLUUJ2Cihpp l1l 

nbumpuCihpp pw2fuL\wCi 2m4wJw4wG uhfuwCipllu

Cihpp CihpqnpompJLuup: UngpwtJrnmw4wG mlimb

umpJmCiCibpp wnwCialiwhwmm4 pCimpwqpbpCi bCi' 

:ppqj1t1w4wCi w4mpLjGbpj1 UJ.bmw4wCi uht.}lw4wCim

PJntCi[l t. nbumpuCibpp pw2tumuu· 4hCimpnGwyLjwo 

UJ.tWUWjpCi hwuw4wpq)1 Uj12ngntl: 

2. UngpwJliqup UJ.WJOwCiCibpmu UJ.twCiwtlnpnq

Cibp[l hwumwmmu bCi pn1np wu1pwCipCibpp qCibp[l h 

abnCiwp4ntpjntCiCibpp(i WUJ.WhntlntU ajlpb4U1J14Cib

J111tl. pUzUJ.pUp nbumpuCibp UJ.bUlp t ULUUJW4WJ1LUJ1-

tlbCi, pCiz Cinp uwppwtlnpmuCibp UJ.hU1p t U1bqw

rir4bCi, nppwCi UJ.bUlp t JliCip ahnCiwp4ntpjwCi UUJ.W

mw4WJpCi LUJ1UllUf}JlWUp[l, pCizUJ.bU Ciwh WJ1UlW

flJ1nlPJWU hhU1 4wL44wo w.11 fuCiajlpCibp: ~bnCiwp-

4mpJmCiCibpp fuCiajlpCi t' nbumpuCibp[l tlbpwt.}lnfubt 

uwuCiwpwctCintl uwhuwCitlwo wpmwqpwCipp: 

3. 4bCim1mCiwg4wo UJ.lLUUWJl1Ci mCimbumpJm

Cimu, JmpwpwCi2Jmp WUJ.pwGpp wnw2wp4Ci wp

UlLUhLuJmmu t UJ.tLUCip qbpw4wJmpJmCiCibp[l, pu4 

qCibpCi mGbCi upwJCi tp4pnp11w4wCi G2wuw4m

pJmCi: Opn2 qbUJ.pbpmu UJ.twCiwtlnpnqCibp[l t.}lnp

amu b(i hwumwmbt WJUUJ.pup qCibp, np LUUJ.J1Wllpp 

wnw2w114u L UJ.WhwCi2w114u hw4wuwpw42ntlbCi: 

Uw4WJU up2m 2t. np LUJllUJ.bU t: bpp abnCiwplJ.m

PJWU LUJ1ll1WT}J1LUO LUUIJ1LUCipCibpjl L OUlllLUJntpjntCi

Cibpp qGbp[l uwhuwG4mu bG wpmw11pmpJwG 

owfuubppg gwap, ab11Gwp4mpJmGu UJ.bmv t ump

up11wtlnpt.U1: lfJmu 4n11upy, bpp qGbp[l qbpwqwG

gmu bG LUJt[lUU1J1WllpLUjpG owtuubp[l, UJ.bllllllpjntU[l 

2whmJp t umwGmu: 

4. bpp aw)"uubppg gwop qGbpn4 4wnwn12 j1pw-

4wGwgG1111 obnGwp4mpJmGGbppG mp4n'l. umpup-

11pwGbp[l qbpwqwGymu bG owfuubppg w4bJli 

pwpop qGbpn4 WUJ.pwG12Gtp)1 4wnwn12pg umwg-



qwa t4wummGhppG, wtqw nhumpuGhpp uwmw-

4wpwpGhppG mpqnq hltwumwJpG q6wpGhpG wqh

tlt tiha lttltGhG, pwG UJtmGwqnpnqGhpp hwumw

mwa qGhpp UJWJUwGGhpmu, wtqpwGpGhpp qGuwG 

hwuwp tqwhwG2tlnq qmuwpGhp[!: "UuwG ppwtlfl-

6wltt! lthwGqhgGp hhpphpp qnJwguwG[! h wtq

pwGpGhpp GnpuwqnpuwG[! h n2 qGwJpG WJl 61.thpp: 

5. UpLhuwG bqpntqWJillU L GwJultpG lunph{!p

T}UljpG UpmpJmGmu lthGmpnGwgqwa UJtwCiwJpCi 

nhctpup 4wmwpnqw4wG gwap uwltwpqwltt!. L 

qhp2wtqhu, lfltmqntti[! UJWJUwGwqnpqwa hG up 

pwGp qnpanGGhpnq: 

'1-pwCigpg wuhCiwltwphnpCihp[! hhmLJWl CihpG 

hG. 

w) lthGmpnCiwgqwa UJtWCiwjflCi UwpuflGGhpp 

wG4wpnqmpJntG{!. umwCiwtm L wp6wqwGphtm 

mhqw4wG UJWJUWGCihpflCi, ctwuwGwltwJflCi qnp

anGCihpp L lflnlflnJuqnq flpwtlfl6w4f1 qhpwphpJWL 

wCihpwcth2m mhqh4wmqmpJwG wtqwhnqntti{!. 

p) 6hnCiwp4mpJntGCihpfl gwap 2whwqpqmlw

ampJntGt! tqwhtqwGhtm npw4{!, wzJuwmhtm wp11-

JmGwqhm L uwmw4wpwphtm utqwnnqCibpfl 4nq

uflg pwp6p qCiwhwmqnq wtqpwGpCibp, 

q) 4bCimpnCiwg4wb unwliwqnpnqlibpfl L 6bn

liwp4mpJntlilibpfl gwap zwhwqpqn4wampjntli['! 

linpwumampJmlilibpfl L litp11pnulCibpfl Jubtwllflm 

oqmwqnpauwli wnmun4, 

fl) nbumpulibpfl ni 6flzm mbqwpwzJumU[I, npli 

Wfl'lJOtlip t WJU pwlifl, np lll!Wlifl qbpw4WJlllpjntli

Cibpli wqblfl zwm wpmwgntmll bCi 51wqwpw4wli 

zwht.p[l m l41WCiw4npnqlibpfl mbuw4LmliLpp, pwli 

utqwnnqlibplt CiwJuwuflpmpJmliliLpp L u1limLuw-

4wG wp11JmCipliLpJ1 pliCiwp4muliL11p: 

6. "UwJu4f1Ci 4tCimpnCiwg4wa unwliwJJtli mliu1L

umpJmGCibpCi w4wmw4wCiwgpLgJ1li 4libp[1. litlw-

4bgpf1Ci uwuCiwqnp 6LnCiwp4111pJmuuLpl1 4wp4w4-

uwCi uwhuwCiw41w4muliLp[1 L ut:.41w4wliw.1unphl1-

gflli tqbmw4wli 6bnCiwp4mpJmliliLp[1 u1wr1pLp wu

uJti6wliubpmf: .:."LU-J1 milJw1tiLp1.1 gmJg Lu uiw1J1u, 

np wuyuwli pn1n11 mumLumpJmlilit.rmul mL11J1 t 
mubgt.1 wpmwr1p111pJwu 4u1p1114 wti4111u 4Luu11111· 

uwyqwo u11wuwJt1u lf11m4uwu(l hwynpr1wo Lp4111, 

LpLp mwpl1ubpf1 pupwgpmu: lfl1 p1uuf1 li1ufu4t1t1 

4 bu u1pnuwy4 wo Ul ti u1 t.un1 p Jilt ti ti L p u w u ti w 1111 · 

pwtqLu Lhhwumwtip L :.>t.fuftwJJt .:.wtipwu1Lu1111-

tlJ1Hti[l, ltLmw4WJfllU hwuwti lU[IUIWllfllUtivJ• !ll/Ul· 

41t.1J1 w6ft: 

7 . .:.w4wuwpwp, .:.1,u-11 u1tlfw1tiL11ti wti~iuwti 

tlwu wtiw4w; pywtif1 pti 11wyv111 u 4Lpw4tiwltwu1111 u 

I. WJIUILUl}(llUUVft titlwquwti uw4Wfl'IW4!1. vwt1l1 11(1 

w l 1111wtiv wup11qy111JlJWUJ! iLti ltw,14wp4111u l111p 

61.twqnpqwa uwuliwqnp ntnpmp qnpb"ntCihmpJmCi{!, 

p) 2tCi wpmwhwJmmu WJU ctwuwliw4ww2wlimu 

wtqpwCipCihpp uwm2hlflmpJWli h npw4]1 4tnf1nt4 

lflnlflnJumpJmlilihp{! h q) ltblimpnliwgqwa llltwliw

JJlli mlimhumpJwli pnqwpltwa wptnwflPwlip)l liw

JunPJl tntlJwtlihp{! qhpwqCiwhwmqwa hli: 

8. Ungflwlflqu)lg wligntU[l zm4WJWltwli tnlitnh

UillflJWli wqhlfl pwpq t, pwCi liwJuwtqhu blipw
qpqmil tp, pwlip np' 

w) ung}lwlflqilli Jlp htnL)lg pnIJ.ht tp pw4_w4wli 

Junznp 6bnliwp4mpJmlilibp h wp11JmCiwphpw4wli 

QjillIJ.WJ)lli Onlintqnlflwlibp, 

p) 4blitnpnliwgqwa llllWUwJJlG mlimbumpJwli 

0)1 qqwLJl UWUUwpwct)lli W(l'lJillUUJqbtn ~tp wzJuw
Ulnttl, 

q) ilwuCiwqnp ublflw4wlimpJwli JlpwqmCip}l 

wlinpnzmpJmlilibpli m tqwpmwqpilwG qdqwpm

pJmlilibp{! hwliqbglimo bli hwilw6wJlinTJ.w4wlim

pJwli L 4wzwnw4bpmpJwli: 

I}) zwpmCitu44.nq umpupflpwlibp[! hwCiqbgp)lCi 

pJm2tp qt:ppgpmlibpfl, flflWUfl pm1wp41~wli L hfl

tqbppli:Puwgfltu Jfl. 

b) pwgwlJ.WJlllU t zm4WJWl1wCi mCimt.umpJWU{! 

hwuwurwmwutuwCi flpw4.tu4LUli 11wzm[!: 

9. npUJLuqfl ub1j1w4wliwzlinphmt~{! W[111Jntliw-

4bm flpw4wliwCiw, ub4uul1u1li1uzCinph4LUa 6bn

liwp4mpJmCilibr1u UJbmp t w l flpil1u411wqbCi pJm

~bm w J t1li tu flu m uw ho LU li LU 4t w L1m lili tpp li, w J

ut1lipli 6LnliLUp4mpJmlit.pp tqbmp t umwliwli p

pLlig L41ulimu1liLp[1 utqwnnritit.pflg wnwlig 4w

nwtlwp11tpjwli pwpbhweimpJwli. p) 6bnliu1pl1m

pJ111liliLpl1 u1Lu1v t mlibliwti lnuu11114 npnzt1u11) ub-

41w41ulimp JWli J111wtlmlip 6 bnliwplpu p Jtuli qnnn 

L4wumf1 ti4wu1liwllp: :.>LJufltuJp .:.1ulipLuu1Lu1111-

flJWli ()pw4f111li w4L1fl 1wu1 l hwllwu1wmwutmu

timu WJU iw4nulifl2liLpf1li. pwti ll-muLuumwtipli{!: 

I . .:.Lm\Luwu1t.p I.. lnulrLLlll[lLp 6bnGLupl1mpJmG

liLp)1 11L1(l(I u11qfnu1)1qtlf1 l. l!WLl(f1tnwt)1qtll1 Ju1Lht1-

liw4: 11 'p qLLl(VlHL\ M111li1uplp11pjwti 11LL1111LILU(l[I 

4111 ti Lili Lll Lu LI l'l)• I' LU [tl\ I' ,>Lu h u1qpq 1HI Lui) 111 p J m li 

tu I 6 Lu ti LU p4111pJ111 li Li uqHlJ 111 li tu ti L u1 u1 ! tULu Ul l1~1 li LI· 

1111, ,., UUILUliLU[lll UllllULll1(LUqll1Jli ,lLLlllllLJtl, Liq) L1fl· 

111u 11 l1 (I II LU flu l Ull 1[1111 p J tu li ljtllll l\ lt1 l1 to(lll( t\tu li ti II" 

ul1t11111til1p lillll\ Lll1pqliL[lll liup 1upu11uqpLt1t11l1t1lt1l1· 

Lit. 11 : l!1uqLuu1f1L•v. 
1 Lflu 'ti, lU(lllJllV, u1liu1l1utul1u1li lllJli1qflul1 

11111tiL1qI1 u1 Lit. 11. 111111 Liv L1 L• Liu 1p11 Li wq 1[ 1lll) uwu L1 Lu J t1 ti 

ll I U u 1 l1 lll II p J lll ll ll( lll J L\lU li li lqll 11 ll lllll l1 ll l lj lll ll llll fl l1 ( lll · 



qnpO-tlwO- tu, pwu 2ml.JwJwl.Jwu mumhumpJmumu: 

Pliin\: Opn"up tu l.JhumpnuwgtlwO- unwuwJpfi 

mumhumpJwG hpufiwl.Jwu phpmpJmfiutpu: ..RuG

Gwpl.Jhp: 

3. lihumpnutugtltuO- unwuwJpfi mfimhumpJm

umu ohnuwpl.jmpJLUU 'lhl.Jwtlwpfihppu tnptlmu tfi 

hpwhwuquhp WJU uwut1u, pt pGz ntumpufitp 

UJtmp t oqmwqnpO-tltfi. t1uz qfitpntl l.ljtmp t wnw2-

unrritltu, pwlip upwtlnp Wf1U1LU[\f1WU£1 l.ljttnp t 
pn11wpl.jtu: Pliin\ uthuu hpwhwuqutp zhfi mptlmu 

2ml.Jwjwl.jwu mumhuntpjlllUntu otnfiwpl.JmpJWU 

11Ll.Jtutlwpuhppli h uhtlJwl.Jwuwmtptpt1u: ff'tl t 
ljhpwhul.jmu c\Lnuwpl.jmpJmuutpp qnpO-mutmpJm

up 2llll.JWJLUl.jwu UlUUlhUTilf)JlllUntu: 

4. <<Ungj1w1!1qtl u2wuwl.jmu t' W[llfllU[\fllllf)JntU' 

UJWhtuli2umuputp pwi.Jwpwpt1m, WJl nl pt 2w

hm.1p umwuw1m Ul.ljWlTIWl.jntl: U2tuwmnqfitp[! ut11-

11limu tu pphlig npwl.Jwtlnpuwu hwuwUJwmwu

tuwu 2wuphp h tlwpc\wmptlmu pphug UJwhwu2-
umupubppfi hwutuu1wmwu)lm1fi: 

Un9pw1pqu[! qn1~owpwp tuwtlPg tu1tg p2tuw
umpJl1lUJ} L hwuofitg w2tuwmwtlnputppu, ntl£1hp 

W[llTIWllJlllltl bu lUl.ljpWlipuhp»: '-lhp1matp WJU 

mtuwl.jtmu: 

*5. bpp mumhum13JntfiD l.jbumpnuwgtlwO- UJttu

uw.1t1u t, pphfig 0-wfuuhppg gwap quhpntl tlw6wnn11 

otnuwpl.jmpJmuutppu tl6wptln11 umpupripwfitp[! 

l.jwpn11 bli qtpwqwfigt1 O-wtuutppg pwpop qfintl 

tlw6wnnq otnuwpl.jmpJmufihpp l.jwnwtlwpmpJWU[! 

mp4wa bl.jwummubppfi: Pliin"'t t uw hwfiqhgumu 

pfi{>uwgpwjp: Opn'up tu uuwu nwqt1wtlw11mpJWU 

l.jn11uuwl.jp tpl.Jm wqritgmpJmuuhp[!: 

6. Opn"up tu wJG hpuuwl.jwu qnpanuutp[!, 

npnup wugmu[! l.jhumpnutugtlwO- 1.111wuw.1pu hw

uwl.jwpqpg· 2ml.JwjpU, 11wpofimu tu WJ11£1WU pwpq: 

Uphtuwu btlflnUJWJP n11112 hpl.Jputpmu 1.Jw2wnw
l.jbpmp.1muu l.jwUJmtl tu 2ml.Jw.1wL1wu mumbum

p.1wu hhm: f""lu2n'i.J t UJWJllwuwtlnrtlwo uuwu mh

uwl.jbmt1 qnJlllJ'lJlllUJ}: Up11Jn'p WJU wp11wpwgtlmt1 

t: Puin\: 

7. '-lwmztpubpp 0-pwqppu pu2UJb"u 411pwntlbg 

uwtul.Jpfi Obtunu1ntlwl.jpWJlllU (hbmwqWJlllU 0 Ob

luPWJP ~wfipwUJbtnmp.1mumu), p mwppbpmpJmfi 
fl-muwuu1wup tlwmzbpwJpU 0-pwqpp: Opn"Gp tpG 

bpl.jm 0-pwqphpp wnwtlbtmpJmfifihpG m pbpm

PJlllUuhpl}: Opp' l.Jp11wnmp.1mGG t wtlbiP hwpuwp 

uwuuwtlnp ubtlJwl.jwfimpJWU Wf1'1Jntfiwtltm oLw

L!npuwfi wnmuntl: Pwgwmpbp: 

8. ~wubuwmhp L hwl.Jwqpbp 0-muwumwfip L 

ObfupwJp ~wupwUJbmmpJWU wfiguwfi pw11wpw-

4wump.1mufibp[!: P.uzn"tl tpu mwpphptlmu bp4m 

bpl.Jpubp!1 vw11wpw4wump.1muubpl): '1-pwfip pfiz

Ujb"u wq11tgpu bpl.Jm bpl.Jpubpmu pu1>uwgpwJp, 

UWLIUWl[11J1 hwmtlwO-p wop L Wl.ljWqw mfimbuw-

4wu hhnwul.Jwpubpp tlflw: 

9 . .!.wutuwmbp UpLbuwu btlflnUJWJP Gwtul.JPfi 

l.jbumpnuwgtlwO- mumbumpJmuubpp I 990 pl[w4w

up UJ1wuwJt1u m4Jw1ubp[!: O"p mfimbumpJmfiubpfi 

bu uhp4WJTILUU w6mu l.jwu fitlwqmu: PUin"t t npn2 

wugt1wu mfimhumpJmuuhpp tlP6w4u tiJntufihppg 

wtlhiP pwptlnp: 

*IO. Ungpwwumfibp[! hwowtu UJfiqntu bu, np 

4wUJl!mwwqup ctwuwuw4 nbumpuubp[! tlwmfitlmu 

h(i hW[llllUUlfibpp hwuwp Wh'l WUJPWfipfibp Wp

U1Wllf1bJnt tlflw: Ub4fiwpwfibp upw u2wGw4mpJm

U[!: 

I I. bupwqphfip, obq pppL funphpqwmm hpw

tlPrbt hfi qwpqwgub1m pwpbtlJntumuubpp apwqp

PC! fl-muwumwumu: P.'u2 wnwfiouwhwmml.J pwpt

tlJntumuubp 4wnw2wp4bpp: :Jbp 4wpappntl, pfi2n"t 

qpwfip 4wpn11 bfi WpllJmuwtlhm tl1Gb1: 

* 12. «liwUJl!mwwqu[! 1wtl t pwpppfibpp wp

mw11pmp.1wu mhuwu4Jmupg, pu4 ungpwwquu· 

wpqwpwgp pw2tuuwfi»: Ubl.Juwpwubp WJU mbuw-

4bmu: 

*Umrn1luti(1zmj Gztjwil hwpgtpti uiwuiwu(uwGGbp() uiptjwo 
bti <.wtJbttJwo 8-nui: 
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1101s 1 Q.Ul1'Iu 23 ~U'-lbl'-lUO I UPSU'l-.Pfl1'la-SU'1 SbUflH~Sfl1''1C? bq tiafl.Q'-lU'1Sf\ 
'-lb.Plfll-Ofll-Jit-Sfl1''1C? 

f\qJW\{Wlim (Isoquant)' 
Up111w1JI1wupfl 111JU[w~ 

uwlJWJlIJWlJ/I W[lUIW

IJllnLPJWU hwuwp liplJm 
nliumpuulipfl 111li]u

ufllJwUJliu W[lIJ]nLUWrjli111 

hwuw[Jgmp1mlililip1J 

uliplJw1wgun11 IJnp: 

flqnpl{wilUJ[] illiplJw1wg
ilmu t nliumpuilbp}I WJil 

pn[np hwifwqgmp1muubp[], 
npnilg W[IIJJmilwl{bm oq

mwqn111Mwu qbUJPmU 
qumbqal{/l wpmwlJllwilp}I 

npnzwq}I uwqwpqwlJ: flil1-
UJbU gmgwqpl{wa t w1u

mbq · hwqmum}I JOO if/1w

l{np[] qwpnq t w11mwqplf bL 
L 1 K 1 qwu L2 K 2 qw1r wz

Juwmwilp}I L qwUJ}lmwLP 
npLt WJL hwuwqgmp1wup, 

npnilp qmill{mu bu JOO 
if}lwl{np hwqnwm[] {ibpqw

)Wgilnq }lqnpl{wum}l qnp}I 
l{pw: 

CimbuwqbmCibpCi wpmwqpmpJWCi mbumpJntCi{! L. nbumpuCibpp oqmw

ljwpmpJntCi{! pCiCiwpltblltu oqmwqnpemuI bCi pqnptl_wCimCibpp tl_bptmbnt

PJDLCif!: UJq pult uiwm6wnntl_, qw LWJCinpbCi oqmwqnpm.tnui t up2pCi uw

ljwpqwljmu: Opn2 qwuwtunuCibp WJIJ mbuwljwCi qpntJPI! pwgwmpmu bCi ppbCig 
uljqpCiwljwCi ljmpubpmu: 

UtqpwCipp wpmwqpmpJwCi hwuwp untl_npwpwp ljwpnq bCi oqmwqnpbl.lbL 
WJll!CimpwCipwjpCi nbumpuCibpp wubCiwmwppbp hwuwljgntpjntCiCibp: OppCiwl.f 

100 pm2bL hwgwhwmpltf! ljwpnq t wpmwqptlhL bpljm wljp hnqp, hpCiq pm2bL 

ubpup L. 100 :t>mCim uiwpwpmwCiJmpp hwuwqpuwup: · UJmCimpwCipwpwp, I 00 

pmzhL hwgwhwm~ltt! ljwpnq t wpmwqptl_bt wnwtl_bt {!Ciqwpowlt hnqwJpCi mw
pwbpmu, hwubuwmwpwp · pp~ uiwpmpmwCiJmpntl_, ljwu wtl_bllt uM pwCiwljm

PJWUp ubpuwgmntl_ t.Jlnpp hnqwJpCi mwpwbpmu, ljwu tL zwm uiwpwpmw
CiJmpntl_ L. pp~ ubpuwgmntl_: 100 pmzbL hwgwhwmpltlt wpmwqpmpJwCi hwuwp 

ljwpnq bCi oqmwqnpatl_bt nbumpuwJpCi 2wm hwuwljgmpJmCiCibp: 

«PqnpqwCim» pwn{! CizwCiwljmu t «hwtl_wuwp pwCiwljmpJntCi»: PqlJllqwfimn 
ljnp t, np{! Ci2mu t bpljm nbumpuCibpp mwppbp hwuwljgmpJmCiCibpf!, npnCip ljw

pnq bCi oqmwqnpatl_bt u]lL.CimJCi pwCiwltmpJwUp wpmwqpwCipp wpmwqpmpJwCi 

hwuwp: "\.,ljwp l-[! uiwmljbpmu t qw: flqnptl_wCim{! «100 upwtl_np hwqntump hw

uwp» gmJg t mwt]lu ljwui]lmwt]l L. w2tuwmwCip)1 mwppbp hwuwljgmpJntCiCibp[!, 

npnCip mbtuG)1ljwuibu wprumCiwtl_bm bCi 100 u):iwqnp hwqmump wpmwqpmpJwO 

hwuwp: J:"lqnptl_wCimp qpw JntpwpwCi~mp ljbm mbtuGJ:ilJwutbu wprumCiwtl_bm t: 

'l-w Cizwfiwljmu t CiwL., np wCihCiwp t mbfuCintnq]lwJ)l f!Cipwgplj mptl_wa uwljwp

qwltlt qblll.J!mU wpmwqpbt wtlbt]l 2wm wpmwqpwCip' nbumpufibpp m4Jwt hw
uwljgntpjwup: bpb wpmwqpnrm gwfiljwCimu t wpmwqpbt wtl_bt]l zwm wpmw

qpwCip' 140 upwtl_np hwqntum, wfihpwctbzm ltt]lfip oqmwqnpabt hwuwljgnq nb-
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umpuUhplig qnlih tihltltg wtlhllt 2wm: ~wCiti np wpmwqpwCipli uM pwUwl.J.1! UJ.W

hwU2mu t IPWgmgti~ nhumpuUhp, wpmwqpwCipli UM pwCiwl.J.1! Cihpl.J.WJWQUilll 

tiqnpqwUmCibpf! uti2m J!Ul.J.wb bU tiqnpqwCimti qpw.'ptiltltg tlhpl..i l..i w2: 

Pq_npqwCimti tlhptmbmpJmCiJ! hwUwUJ.wmwutuwCimu t wpmwqpmpJwU o

pbCipUhpliCi: UpmwqpntpjwCi ophUpCibpJ! pUnpn2nuI bCi tiqnpqwCimCibpJ! hbtnliJWL 

qhpUJ.' 

1. /lqnslrfw0rn0lipf1 pbprfwlt liO Ol;ppL, IJliUJ/l w~: fl.humputi oqmwqnpWwCi 
uwl.J.wpqwltlt hwUWUJ.WtnwutuwCi WOJ! hCiwpwqnp t qwpdCintU wpmwqpntpJWU 

J!Ul}lWJCimUI!: OpflCiwl.J., hph I!Ul}tWJCitlmU t w2tuwmwCipti CihpqpntUJ!, CintJG wp

mwqpwCipl! hfiwpwqnp t wpmwl)Jlht wtlhllt pp~ qwUJ.timwllt pwGwqmpJWUp 

(uUwtntl CimJCi JtqnpqwCimJt tl.Pw): .RwUp np 1..i· w2fuwmwUp[!, 1..i· ljwUJ.timwtCi 

oqmwqnpbtlmti bfi wpmwqpmpJwCi l!Cil}tWJGUwCi hwuwp, WUJ.W wpmwqpmpJwCi 

2wl}lhpti uMwguwG liUJ.WlllWltntl Uhl.J.1! UjntUpCi qwpnq h(i 1.fmtuwpJtCibt: ltwjmCi 

wpmwqpwfipl! l.J.WPilll t tqwhtqwlitlbt omwqnpbbtntl' w) wtlbtlt zwm w2fuw

mwfiJ,? l..i Plil lJ.wUJ.timwi., p) wtlhtlt 2wm qwtqptnwt la Pli~ wztuwmwCip: ~hml..iw

pwp, JntpwpwCivmp tiqnpqwCim dqqmu t <<hJmu)lu-wpl..iummp)lg>> <<hwpwtl

wpl..ihw», )1Ci2uihu gmgwqptlwb t Ciqwp I-mu: 

2. /lqDprfwOrnObpa numig]JI/ bO: flmmgp4mpJmCil! bwqn1.u t WJCi lftwum)lg, 

np wzfuwmwCipl! zwpmliwlJ.itmu t l}lnfuwp)lCitlht l{wtq)ltnwtntl: UzfuwmwCiplt w

nwt{bt Ubb nwOwl.J.ntpjntO t 1.llWhw02t.1.mu Wf1UlW'lPW0p)l uwl.J.wpqwltn hwumw

mm(i tqwhbtm hwuwp: .RwOlt np wzfuwmwCipli oqmwqnpbtlnui t uM tiOmbliult

tlmpJwUp, wnwtlbt qdtlwp t qwnlinui w2fuwtnwlip)l 1.fmfuwpfllin1.1i[! qwu1}1tnwtlt 

tpwgmg}l~ u}lwtlnpntl: Uztuwmwlip)l tibb pwOwl.J.mpJmli t tqwhwli2t1mu liwl..i 

qwUJ.timwtlt jntpwpwuvmp wwgmg)l1 tiflwtlnp)l qnputnlt 1.fmfuhwmmguwCi hw

tiwp (la qpwGmt l.llWhtqwlitlmti t WJll.llWflpWCiplt ltWJntCi tiwqwpqwq[!): UJI) l}bu1-

pmti, ltqnpl{wlitnl! qwnCinui t wtlbtlt hwpp. pwfil't np wztuwmwlipli oqmw-
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bflp IU!/ulUUIWlipli oquiw
qn11t.>iJwt) t wl/btfr jrliuihll
ufrl/, pruu 4tut1f/IUIWIIJ ( B 
4btn ), IUllfW Jri./t1pl/1U6U1jr 
flbpmpJmUli wiJbtft Pfri t. 
pwu bpp 4wulfiuiw1a t oq
inruqnpt)l/wt.> wl/bt/r jrO
inbuufrtl (A 4bui): flqn
piJ1uliuijr pbpmpJ1116p bf14m 
11nf1t.>n6ubpjr uwhtiwlliuJfrli 
IU{llj)nl {jp{jbpjr h1U[11Upbftnl
fl )/JI UU t (MP/MP1 ): bflp 
IU!/uWtntufip{j IUl/blfr jrli
tnbliufrl/ t ltfrflwniJmtI, p1uli 
l1wu1/11n111w. WUJW qpw 
uwl11fwli111Jflli W{llj)ntlipp 
liiJ111111111l' t l}ruq l1wu1fru11u
lf1li[I tIMwumtI): Jlwlifl n11 
IU! /rllUUIWlip/1 u111htI1uli1u-
1flli IU/llLJlllUIJ[I ywt.>11 t (/JUI/ 
l/IUU//rllllU//l u111/111'wli1UJ/lli 
IUflfLJlll liJ![I . JHU/ld/I ), b/IJ! 
Ul!flllUUllllliJ!li Ult/btfl flli 
Ulbliu/11/ t l1fl111u111/1111f {l/btn 

BJ 111111111 /li/llJJ1/wti111t1 h111 -

11111ph11111l1wli1111bli h11111p t : 
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PqiqlDUlD Dl.I\lllm (lsocost 
line)' fl1T/]11J q/u}, np[] 

abpiJw1wgumu t liplJm 
qnpanuulip]l mwppt;p hw

uwiJgmp1muuli11, npn{]p 

1Jwpn1J t;{i dt;np pbplflil 
mplfwa pJmpli]l uwhUwu

ubpmu (awfuulip): 

/lqnpnum mT/f!T/lJ gm1g t 
mwyw nbumpu£il;pfl WJL
[!UUJflWUJlWJ/lil hwtiwq

gmp1m£i£ib]l[!, npn£ip qw
/1111/ ba qat[liL wpt[wh :pna

rlft uwhuwuabprmI: f;pp 
w2fuwmw£ipfl riflwt[1111J1 qj1-
£i[! $5 t , /wq qwu1/1mwlfl£i[! · 

$10, WlJ/W gmgWl)JIL[wc) 3 
flqnpnUIII nl/'Ull/{jt;Jl{j W2-

/uWIIIW£ipfl L.. qwu1flwwlfl 
W.JllJUUIJlWUJlWJfl{j hwtiwq

gmppu£i£ibp£i W , 111m£ip 
l/WJlllT/ b{i q{it[b[ $500, 

$1000, $I 500: flq11p11uu1 
mq11ft pbpmp1map hwrjw

uw11 t P/ Pk (w.1u rJlilJ/pnu.I' 
5110=1,5): 

qnpotJ.mu t wnwtJ.ht )lCimhCiu)nl. (mh'u Ciqwp 2, qhm B): lfJmU qnqupg, hpp ltwutti
mwtCi t oqmwqnpotJ.mu wnwt.J.htJ1CimhCiu)1tJ., 1.tw111)1mwt1I wtJ.htlI m wtJ.htlI ubo 11w
GwqntpJmfi t 111whwCi2t.J.mu wziuwmwCip)l uflwtJ.np)l qnputn)l 1.fm!uhwmn1.guwCi 
hwuwp: .:.tmL.wpwp. )lqn11tJ.wfimn qwnCimu t wtJ.htlI a)lq, pwCi)l np 1.tw111pmwtfi (y 
qnponCif!) oqmwqnpotJ.mu t mnwt.J.ht )lCimbCiufltJ. (mb'u Ciqwp 2, qbm A): 

3. /lq111JrJ.wump pbpnzpJnzfifi wlJuwmwfipp uwhuwfiw1Pfi WJ11llnzfipp Lt. IJw
UJPmwl.P uwhuwfiwJPli Wf11llnllipp hwpwpbpnrpjnilili t: .f'lqn11tJ.wCim)l pbpntpjwli 
wum)16wCif! uwhUwCimu t wziuwmwCip)l WJCi pwfiwqmpJmCi[!, np[! 111tm11 t wt.J.b
LWQCifl wptnW11.PWCip)1 ljWJntfi uwqwpqwljn' l1wuttimww Upwt.J.np)l 111w1.tmup 
qhutPmu: fc}-bpntpjntG'Q qw!uqwa t qwuttimwtlI hwt'ibuwmntpjwlip wziuwmwCi
p)l uwhuwCiwJJ1Ci wpmwqpnqwljwGmpJmG)lg: opp wziuwmwCipCi oqmwqnpo
tJ.wo t wtJ.btlI J1CimbCiu)ltl, pwG ltwuttimwm, w111w Gpw uwhuwCiwJ)lG wprumGpCi 
wtJ.htlI gwop t, pwG 1.twuttimw\llGu: liJll 111wJuwGCibpmt'i, )1fi2111tu Ciqwp 2-Ci t 
gmjg mwwu (qbm B), )lqnptJ.wfim)l pbpnt~jntCi'Q t}1npp t (WJll pqnptJ.wGtn'Q hw
pwpbpwljwGnphCi hwpp t): t;q hwqwnwltl!. bpp qw1.4)1mwtCi t oqmwqnpotJ.wo 
)lCimhCiu)ltl (Ciqwp 2, ljbm A) wziuwmwfipp uwhuwGwJflCi wprumGpG wtJ.btlI 
pwpap t, pwG 4w1.4J1mwLJ1Ci[!: PqnptJ.wGtnp aqtJ.wompjntGG WJU t}1wum)l wpmw
gntmUCi t: flqnptJ.wCim)l gwCiljwgwo ljbmmu, Cipw pbpmpJntli[! hwt.J.wuwp t MPL 
h MPK hwpwpbpntpjWG[!: 

flqnptJ.wllmGbp)l gwCig[! Cizmu t mb!uG)lljw111bu wpllJmCiwtJ.hm WJCi hwuwq
gmpJmGCihp'Q, npnGp ljwpnq bfi oqmwqnpotJ.bL wpmwqpwfip)l WJl[!GtnpwfipwJJ1Ci 
uwljwpqwljp w11tnW11.Pntf}jWU l}butPmU: UwltWJCi wptnW11.PWCip)l t'iwqwpqwltCi 
w111whnt.J.btm hwt'iwp, mfimbuw111bu wpqJmGwtJ.bm hwuwqgmpJmGGbp]! npn
zbtliu, uthmp t hwztl.)1 wnfibt Gwh owiuubpG m nbumpuGbp)l qfihpu: 

:b)lpuwGhp'Q untJ.npwpwp qwpnq bG nbumpufibp]! qCiht qwJmCi qfibpntJ.: flqn
pnuuip qltb'f! QlllJ9 t tnWtPU nbuntpUCibp)1 WJCi WJU!CiU1pWUpWj)1Ci hWUW4gnt
f}jntCiCibp'Q, npnCip qwpnq bCi qCitJ.bt m111.two :pnGqp uwht'iwGGbpmu: flG21.qhu mbp-
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upCHi t hm2mu, pqnpnum}l qb'p t{pw nhumpufihpp hwuwlJ.gmpJWfi qfiuwfi b'wfu

UI! hwtlwuwp t nbumpufihpp WJl hwuwlJ.gmpJwfi qfiuwfi b'wfuu)lfi: flqnpnump 

qb'fl 4wnmguwfi hwuwp wfihpwcth2m t puwfiwt' w) nbumpufibp)l quhpl!, p) wn-

4w :j>nfiq)l ubb'mpJntfil!: \J4wp 3-1! gmJg t mwlflu bpbp mwppbp )lqnpnum qb'hp)l 

4wnmgnttI1!, hfipwqpbtntl, np w2tuwmwupp uflwtlnpp qJ:tliI! $5 t, }lulJ. 4wuttnnw
lflul!· $10: .Qfifiwp4bup $500 pqnpnum q}lb'{!: uph pninp :j>nfiqhp{! b'wfuutlmu hfi 

w2fuwmwfip)l t{pw, Wl.ljW wzfuwmwup)l 100 U}lwtlnp lJ.qfitlJl: liJll!Utnpwfipw
pwp, bpp WUpnT(2 $500-{! b'wfuutlwb' t 4WUjptnWi}1 l{pw, Wl.ljW 4Wl.lj}1U1Wi}1 50 

Uflwtlnp 4qCitlJl: <,(iwpwtlnp t qfibt nbuntpup gwu4wgwc) hWUW4gntpjntfi WJU bp-

4nt plihnlihp)l uf12li' oppliw4. 80 U}lwtlnp wztuwmwlip L 10 uflwtlnp 4wUj}lmwC 

$500-ntl: fl.humpulibpfl hwuw4gmpJmliuhpI! lihplJ.wJwgtlwb bu hp4m pLhnwJJ:tG 
4hmhpl! upwglinq qbntl' x-bpfl wnwug12'1 l{pw 100 u1twtlnp wztuwmwCip, '1u4 y

Cibpfl wnwligpp l{pw 50 llflwtlnp 4w1.1j}lmwi: \JzbCip, np pqnpnum qblt pbpm

pjntlili w2tuwmwfip'1 qfilt L 4w1.1j}lmwlfl qfilt hwpwpbpmpJmfifi t (P/Pk): 

Upb :j>nliqlt ~Wljll! UbbWfiW, hfiwpwtlnp 4lflfi'1 qfibt wtlblfl ZWUl wzfuwmwfip 
L 4wll{}1mwi: Ujull{}1untl. ltfi~UjbU gmjg t mwlflu a4wp 3-(!. hpp :j>nfiqhp(! ubbw
limu bfi, ltqnpnum q)lb'{! mhqwzwpdl{mu t «hJmuJ:tu-wpt.bw»: 

CwhmJp hhmwl.ljfif}flq Jmpwpwuvmp :PJ1puw 4gwli4wfiw [!fimpht wpmw

qpmpJwli 4wquw4bp1.1juwu Cil{wqwqmJG bwfuuhpJ:t mwpphpw4[!: Ubfip 4wpn11 

hfip hwuwmhflht J:tqnpl{wfim l{hp1mbmpJntfi(! I.. )lqnpnum qJ:ti)I!, npu1huqp umw

uwup tnpl{wb UW4Wfll}W4nl{ WflUlWl}tlWUpp W[1UlWl}J1IllpJWU hwuwp wfihpw

ctbztn nhumpufihpJ:t Cil{wqwqmJCi l)wfuu 1.1jwhwfi2nr1 hwuw4gmpJntfi[!: f"\Ciiu1hu 
gmJg t mwwu u4wp 4-(!, Cil{wqwqmJfi i)wtuunl{ nt.umpufihtlfl hwuw4ympJntU(! 

I 00 uJ:twl{np hwqmump hwuwp. fiLp4WJWgl{w() t WJfi 4hmmu, n11mhq wuhuw

gwbp pqnpnum)l qpill} hwuil{mu l I 00 ufnul{np hwqmump pqnptlwfitnp hhtn: liJI} 

4tum1u (Ci4wp 4 A) wpU1W1ll1llll[l 44w1m11wuw uf1wl{npt.1 $600 bwfuunl{ qul{w() 

120 UpWl{ll[l wzfuwtnwfipl} ( UpWl{llfl[I $5) $400 bwtuuml qtil{w() 40 uJ1wl{np l(lU-

UflP IU(l'LJnllipfl 1U[IUllU· 
llJ1n1pj1Uli t>wfuU[I ti1/1U</IU· 
ljlllJli t. UIU/IU fl11np1/1uliU1[1 
f11uin1/111iJ t /J'/llJ}llUUI 1111/· 

11/1ti. A-4buifl ilJ1w 
MP1 MPk=P1i Pk : 
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tajlmww hhm (t.lpwtJ.npJf $10) 100 upwtJ.np hwqmum WJ1UlW'lJ1htm hwuwp: 100 
upwtJ.npp [!GqhwGmp aw Juul! 44wqup $1000 (upwtJ.np[! $10): 

Phwp4h, WJl hwt.lw4gmpJmGGhp L.u 4wpn11 hG oqmwqnpatJ.ht 100 upwtJ.np 
hwqmum wpmw11ph1m hwuwp: Uw4wJG IlJlWGp 4UiGhG wnwtJ.ht awJuuwmwp' 
w2JuwmwGpJ1L.4wlllJ1mww mptJ.wa J:!GpwgJ14 qGhpp 11huwmu: OpJ1Gw4, hph nh
umpuGhpp (B) hwt.lw4gmpJmGG t oqmwqnpatJ.mt.l wpmwllJlhtm hwuwp 100 
t.lpwtJ.npJ:!, [1G11hwGmp awJuuI! 4tJ1GJ1 $1250 (t.lpwtJ.npJ:! $12,50): bpp awJuuhpJ:! 
GtJ.wqwqmJG hG, pqnptJ.wGmJ:! hwmtJ.mu t pqnpnum qapG: bp4mup phpmpJmG
GhpG t1 WJU 4hmmt.l hwtJ.wuwptJ.mu hG: liJt 4hJ1lll wuwa, hpp wnwGopG wpmw
IlJlWGpp WJlUlWilJlntpjwG awJuuJ:! GtJ.wqwqmJG t' MP/MPk (pqnptJ.wGmp phpm
pjntG{!) hwtJ.wuwp 4UiGJ1 PL/Pk (pqnpnump qap phpmpJmGJ:!), 12wGJ1 np 

MPL/MPk = P/Pk, wt4w' 

MP/Pt=MPk/ Pk 

'-lhp2J1G hwtJ.wuwpnttl{! Ghp4WJWgGmu t WJG UIWJUWGJ:!, npG [!UUl uhp wtJ.htli 
tJ.wq tJ.hp1mantpjwG, mhqp mGp, hpp W[lUlWilJllllf:lJWG awJuu[! GtJ.wqwqmJG t 
(mhu q1mtu 23): 

PqnptJ.wGmp tJ.hp1mampJntG[! G2wGw4mu t, np hpp :pppuwG [IGmpmt.l t GtJ.w

qwqmJG awJuuntJ. WJ1UlW'lJ1nLJ:)JWG UlW[1phpW41!, WlllW w2JuwmwG12J1 L. 4wlllJ1· 
mwUi qGhpp hwpwphpntpjntG[! 4hwtJ.wuwptl}l qnpanGGhpp uwht.lwGwjpG wp
mwqpnqw4wGmpJwG hwpwphpmpJWG[!: liJG uta mGmhuw4wG puwum mGp: 

OppGw4, hph t.lpwtJ.npp hw2tJ.ntJ. 4wlllJ1mwm 4p4Gw4p wGqwu pwG4 t, 12wG w2-
JuwmwG12[1, WlllW :PJ1pt.lwG 4mqhGw tJ1nJuwppGht 4tulllJ1mw1G wtJ.htJ1 tctwG w2-
JuwmwG12ntJ., pwGJ111hn 4wlllJ1mwUi uwhtlwGwjpG wpI1JmG12G w2JuwmwG12J1 hw
t.lht.lwmmpJWUp 4p4Gw4p t: 

t>UluUfl \,'-{U~b8n~u-e b~ fl.bUll~PUfl q. \,bPfl 
<l>ll<l>lllufl~fc}8fl~\,(! 

L..tJ.wqwqmJG owJuuntJ. nhumpuGhpp hwt.lw4gmpJntG[! 4wJutJ.wa t' w) wp
mw11pw4wG nhumpup L. wpmwripwGpp mhJuGJ14w4wG hwpwphpmpJmGpg, np[l 
Ghp4wJwgtJ.wo t pqnptJ.wGmntJ. L. p) qnponGGhpp qGhppg, Ghp4wJwgtJ.wa hG pqn-
12num qantJ.: bph w2JuwmwG12J1 qGp hwpwphpmpJntG[l 4wtajlmwtJ1 qGpG tJ1nJu
tJ.mt.l t, WlllW GtJ.wqwqmJG awJuuntJ. nhumpuGhpp hwuw4gmpJntG[1 4JuwJumtl}l: 

L..4wp 5-[! UlWU14hpmtl t WJ'l mhuw4wG ll[lnlJfll!: L..4wp 4-[1 gntjg t UlWtPU, 
np hph w2JuwmwG12J1 qpG[l $5 t, pu4 4wlllJ1mwUiGl!' $10, WlllW GtJ.wqwqmJG 
awJuuntj_ nhumpup hwt.lw4gmpJWUp 100 Upwtj_np W[1U1WI1Jlhtnt hwtlW[l 4Ll!W· 
hwG24.J1 120 t.lpwtJ.np w2JuwmwGp L. 40 upwtJ.np 4tulllJ1mwi: 100 t.lpwtJ.npp [IG'l
hwGmp awJuu[l 44wqt.lp $1000: L..4wp 5-[l gmjg t LnWtPU, ph pGi 4lllWU1Whp, hph 
w2JuwmwGpp qpG[! $5-pg hwuGp $10-p: U2tmumwGpp WJil qGp 11hlllpmu $1000 

:PnGf1I14 4wphtli t qGht upwJG I 00 t.lj1wtJ.np w2JuwmwGp (200-p tJ1nJuwphG): U2-
JuwmwGpj1 qGJ1 PWJ10[1LUgmt.lG pqnpnum qt10[l 411wpoGJ1 wtJ.htJ1 oqtJ.wa, pGilllhU 
gmrn t mptJ.wo MN-pg OP: Swap pqnpnum qt10[1, np[l hwmtJ.mt.l t 100 t.lpwtJ.np 
pqnptJ.wGmp hum, WJGtl 4tliGp OP-G: L..tJ.wqwqntjG awJuuntJ. nhumpuGhpp Gnp 

hwt.lw4gntpJntG[l 44wqt.lp w2JuwmwG12p 90 t.lpwtJ.1111 L. 4tulllJ1mwUi 60 t.lpwtJ.np: 
CTwJuU[l GtJ.tuqhgGh1 oqmnq W[1U1Wl],Jln11GhpG w2JuwmwG12l! l1tJ1nJuwppGhG 4w
Ll!PU1Wll14: I 00 Uj1wtJ.npj1 wptntu'l(lntpjwg ow Juul! 4wl'.ip ($1000-pg $1500): 
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c.::i 150 $1 ,500 j1qnpnum(w2fuwuiwCipj1 
..c ft qCip w6]1g htuin) 
::=.. __, 
3 100 
5 

..c:.. 
3" 60 
3 

.:; 
40 '..J""I~--- I 00 opwtlnp hwqmuui 

N 

90 120 I 50 200 

UzfuwmwCip Cw2fuwuiwb dwotp(l) 

P.flfiJ?qU'7S-PfWJ?fiUS qbPlfi1'0fi1'.fUSU"U 
'7CU'7U4:fi1'1it-Sfi1''71? 

f'\qn12l{wCim-pqnpnUln l{bJlLmbntpJmCiCi wnwl{bL l(flpwnbw t bpi.twp cJwuwCiw-

4whwml{wbfl hwuwp, bpp P"L"Jl qnpbnCiCibp[! tf'lmflntuw4wCi bCi L tf'lntuwpflCiuwCi 
hCiwpwl{npmpjnLCi[! Ubb t: UJCi wl{bw hwpuwp r u4qpmCipCit.p[! Cibp4WJWgCibLm. 
pwCi l(wnwl{wpuwCi uwnpLbliCibp[! tmbbLm hwuwp: Cwm pfl2 :t>flpuwCibp 4gwCi-
4wCiwCi unwCiwl{npbt flpbCig Wf1UlWl)JlW4wCi qnpbmCibntpjntCi[!. Ci4wflbLm( flqn-
12l{wCimCibp, uw4wJCi npnz 4wnwl{wpfl2Cibp 4wpn11 bCi oqmwqnpbbt linl)bll!, bpp 
l{bptmbmu m qwpqwgCimu bCi bwtuubpfl Cil{wqbguwCiCi m1111l{wb wJmCimpwCi
pwJflCi wpmw'lflw4wCi qnpb[!CipwgCibp: UubCi l)bunimu :t>flpuwCibp[!. npnCi12 mCibCi 
zwhmJpCi wnwl{btwqntJCifl hwugCibtm l{wppwqflb, pbpLu oqmwqnpbmu bCi WJU 
l{bptmbntp JntCi(!: 

f'\qnpl{wCim-pqnpnum l{bptmbmpJmCiCi oqCimu t UfWJlqbyCibt WJlUlWl)JlntfJWCi 
UfWJliwCiCibp[!, npCi wCihpwdbzm t. bpb :J>flpuwCi Cil{wqbyCimu t flfl wpmwl)pw-
4wCi bwtuubp[! L mpl{wb :t>nCil)bpfl uwhl1wCiCibpnu1 wl{b1wgCimu t wptnwl)pwCipfl 

UW4Wfll)W41!: 

f>qnpnu111 mrm}l pbpmpJm
li(] uMwlin11I t, bpb w1Juw-
111wtipp upwr[npp q}lli(] $5-
}lg hwulin11I t $10: Uzjuw-
111wapp qtip pwpdpwgn11I(] 
hwliqbglimu t· w) bw/uull 

lir[wqbglinrz wpmwlJllnrzlib
PP qnrzupg pwlit, w1Juw-
111wtipp 1/mjuwpptiuwall 

ifwUJPlllwLnrf l.t p) 100 lf]lw
r[np hwqmump wpmwlJ[lm

PJWli lir[wqwqmJli <Jwjuup 
ub<JwguwliIJ: 





I 1086 J ~UqblqU~ A I PPa'UbUP bq S'USbUfl1'1USU'U ~Mn,utiu'U 8fl1'8U'UPC'UbPC! 

u2n11f' Sl/Jw[uhp[] rnpr.Jw~ 
h{i uw11-nr./ fllipwgpf./ 

quhpnr.J: 

lll/p;mp[] ·Economic Report ~UUUluUfl.'U UaCl-UoP'U UP11-3fl1''UJ'.!Q 
of the President, 1996, Table b'-l 'UPU PUL1.U11-Pf'l~'UbPQ 

B-1: 

UGMiw4wG ~wuw]uwnG "1htnw4wG uuiwnmu Qmtn ~wuw]uwnG 

uuiwnuwG uwuGwt[n[l Ghpp]lG L. hwuw]uwnG W[1U1W- Ghpp]lG W[ll)-
Sw11]1 ow]uuh[l ]1GtJ.hutn[19]lu1 ]1GtJ.hum]1g]lw hwGmu JntGp (~"VU) 

1959 318.1 78.8 112.0 -1.7 507.2 

1960 332.2 78.8 113.2 2.4 526.6 

1961 342.6 77.9 120.9 3.4 544.8 

1962 363.4 87.9 131.4 2.4 585.2 

1963 383.0 93.4 137.7 3.3 617.4 

1964 411.4 101.7 144.4 5.5 663.0 

1965 444.3 118.0 153.0 3.9 719. l 

1966 481.9 130.4 173.6 1.9 787.8 

1967 509.5 128.0 194.6 1.4 833.6 

1968 559.8 139.9 212.1 -1.3 910.6 

1969 604.7 155.0 223 .8 -1.2 . 982.2 

1970 648. I 150.2 236.1 1.2 1,035.6 

1971 702.5 176.0 249.9 -3.0 1,125.4 

1972 770.7 205.6 268.9 -8.0 1,237.3 

1973 851.6 242.9 287.6 0.6 1,382.6 

1974 931.2 245.6 323.2 -3.1 1,496.9 

1975 1,029.1 225.4 362.6 13 .6 1,630.6 

1976 1, 148.8 286.6 385.9 -2.3 1,8 19.0 

1977 1,277.1 356.6 416.9 -23.7 2,026.9 

1978 1,428.8 430. 457.9 -26.1 2,291.4 

1979 1,593.5 480.9 507.1 -24.0 2,557.5 

1980 1,760.4 465.9 572.8 -14.9 2,784.2 

1981 1,941.3 556.2 633.4 - 15.0 3,115.9 

1982 2,076.8 501.1 684.8 -20.5 3,242.1 

1983 2,283.4 547.1 735.7 -5 1.7 3,514.5 

1984 2,492.3 715.6 796.6 -102.0 3,902.4 

1985 2,704.8 715.1 875.0 - 114.2 4,180.7 

1986 2.892.7 722.5 938.5 - 131.5 4,422.2 

1987 3,094.5 747.2 992.8 -142. 1 4,692.3 

1988 3,349.7 773.9 1,032.0 -106. 1 5,049.6 

1989 3,594.8 829.2 1.095. I -80.4 5,438.7 

1990 3,839.3 799.7 1,176. 1 -71.3 5,743.8 

1991 3,975. 1 716.2 1,225.9 -20.5 5,9 16.7 

1992 4,219.8 790.4 1,263.8 -29.5 6,244.4 

1993 4,454. 1 87 1. 1 1,289.9 -64.9 6,550.2 

1994 4,698.7 1.014.4 1,3 14.7 -96.4 6,931.4 

1995 4,924.3 1,065.3 1.358.5 -102.3 7,245.8 



llf/pJmpp' Economic Report 
of the President, 1996, Table 
B-2, B-27: 

f'lf'U4U"V ~UUUlvUfi."V "Vbf'.Rf'l"V Uf'Ll-Blll-"V.R 

t>pw4w!i hwuw)uwn!i !ibpp}l!i wp11Jm!i12(! l 959-95pp. 

1992p. U1i4 2litllli [!li4linri. 
q!ibpnq t>pw4wli w611 }lpw4w!i <!,'LU 

Swp}l UlJll1 rµi1wp uiwpb4w!i uibUUj (l992p. q!ibpntl) 

1959 2,212.3 5.5 12.494 

1960 2,261.7 2.2 12.512 

1961 2,309.8 2. 1 12.571 

1962 2,449.1 6.0 13.125 

1963 2,554 0 4.3 13 492 

1964 2,702 9 5. 14 0 3 

1965 2, 74 6.4 14 792 

1966 3,060.2 64 15 565 

1967 3,140.2 2.6 15. 00 

1968 3,2 .6 4 .7 16.3 2 

1969 3,3 .0 3.0 16.712 

1970 3,3 .2 0.0 16.520 

1971 3,500.1 3.3 16 3 

1972 3,690.3 4 17.579 

1973 3,902.3 7 412 

1974 3,88 .2 -0 4 

1975 3, 65 I -0 (i 96 

1976 4,081. I 711 

1977 4,279 3 CJ llJ 4J1 

197 4 ,493 7 5 () 20 I 

1979 4, 24 0 2 J 20 41 

19 0 4,(11 1 J 20 2 

19 I 4 724 9 2 20 54~ 

19 2 4,<,2 (1 - I I fJ 1111 

19 3 , I 0 IJ 40 :211 _7 

I CJ 4 5, 1 2 u 21 710 

19 5 s. 29 7 2- 14 

J 91!(1 s 9 lJ () -- Io 

19 7 .<i 4 - IJ - ' - n 
19 S, fi2 l) - J_ I 

19 'J h 0£.U 4 17 

19 JO ti I 7 _4 9 

1991 Ii IJ7'J 0 I o _4 (l 

I 9'J2 (1,24 7 _ , 117 

I 'J J (, Ii 

I JJ (, 1,()4 -

I 'J'J (1 7 0 '" 



11oss 1 ~UqbLqU~ A I P.flfl'UbU.fl bq S'USbUfll-.tUSU'U ~PlTUUl!U'U Sfll-SU\,Jl.C'UbPC 

ll11J1;mpu ·Economic Report 
of the President, 1996, Table 

B-3, B-58: 

q_\,bPC b'l fl.'lTl>LBUBfl.ffv 

Q.GbptJ tJGribpu[! 1959-95f)f).-pG 

~"VU 11h:Puwurnp Uu.iwnnriw4wG qGbpp pGT}bpu[! 

Sn4nuwjpG 

f'\G11bpu[! Swpb4wG w6!1 PGT}bJ2U[! 
tjlmpn]untf)JntG[! 

(11b4mtillpbp]1g 
Su1pp ( 1992= 100) tn l:iU ll! [! ( 1982-84= I 00) TJb4mbtlpbp) 

1959 23.0 2.8 29.1 L7 

1960 23 .3 1.4 29.6 l.4 

1961 23.6 L2 29.9 0.7 

1962 23.9 u 30.2 u 
1963 24.2 L2 30.6 L6 

1964 24.6 LS 31.0 LO 
1965 25.0 L9 3 LS L9 

1966 25.7 2.8 32.4 3.5 

1967 26.6 3.2 33.4 3.0 

1968 27.7 4.4 34.8 4.7 

1969 29.0 4.7 36.7 6.2 

1970 30.6 5.3 38.8 5.6 

1971 32.1 5.2 40.5 3.3 

1972 33.5 4.2 4L8 3.4 

1973 35.4 5.6 44.4 8.7 

1974 38.5 8.9 49.3 123 

1975 42.2 9.4 53.8 6.9 

1976 44.6 5.8 56.9 4.9 

1977 47.5 6.4 60.6 6.7 

1978 50.9 n 65.2 9.0 

1979 55.3 8.5 72.6 13.3 

1980 60.4 9.3 82.4 12.5 

1981 66.1 9.4 90.9 8.9 

1982 70.2 6.3 96.5 3.8 

1983 73.2 4.2 99.6 3.8 

1984 75.9 3.8 103.9 3.9 

1985 78.6 3.4 107.6 3.8 

1986 80.6 2.6 109.6 I.I 

1987 83 . 1 3. 1 113.6 4.4 

1988 86. 1 3.7 118.3 4.4 

1989 89.7 4.2 124.0 -+.6 

1990 93 .6 4.4 130 .7 6 . 1 

1991 97.3 3.9 136.2 3. 1 

1992 100.0 2.8 140.3 2.9 

1993 102.6 2.6 144.5 2.7 

1994 105 .0 ") ~ __ J 148.2 ")., 

-·' 
1995 107.5 2.4 151.4 2.5 



JlU<f'P°U 3. Jl-UU'll0fl1'Ja-Sfl1'-UC! bq flJlUJtqUt5fl1'Ja-Sfi1'-UC! j 1089 J 

llr[pJnL[I/:{ Economic Report 
of the President, 1996, Table 
B-31: 

Jl-UU'll0fl1'Ja-Sfl1'-UC! bq flJlUJtqUt5fl1'Ja-Sfl~-UC! 

Puwq!ntJljntlil! L. wzfuwmmctl! 

Uzfuwmmctti 
16 L. pwp&p mwpflplt uwuliwq- Qpwq4w(}n1pjntli/pliw4-

pliWl{!ntJljlllUI! Uzfuwmmct gmpjwli !nlJlJnLli qnpi'1w4fl91! 
Swpp (utfi) (lit Ii) qnpi'1w4lt91! ( mnqnufihpnq) 

1959 115.3 68.4 59.3 56.0 

1960 117.2 69.6 59.4 56.1 

1961 118.8 70.5 59.3 55.4 

1962 120.I 70.6 58.8 55.5 

1963 122.4 71.8 58.7 55.4 

1964 124.5 73.0 58.7 55.7 

1965 126.5 74.5 58.9 56.2 

1966 128.1 75.8 59.2 56.9 

1967 130.0 77.3 59.6 57.3 

1968 132.0 78.7 59.6 57.5 

1969 134.3 80.7 60.1 58.0 

1970 137.1 82.8 60.4 57.4 

1971 140.2 R4 .4 60.2 56.6 

1972 144.I 87.0 60.4 57.0 

1973 147.I 89.4 60.8 57.8 

1974 150.I 91.9 61.3 57.8 

1975 153.2 93.8 61.2 56.1 

1976 156.2 96.2 61.6 56.8 

1977 159.0 99.0 62.3 57.9 

1978 161.9 1023 63.2 59.3 

1979 164.9 1050 63.7 59.lJ 

1980 167.7 106.9 63.X W2 

1981 170. I 108.7 639 59.0 

1982 172.J 110.2 64.0 571< 

1983 174.2 111 .6 64 .0 5 7.9 

1984 176.4 113 .5 64 .4 59.5 

1985 178.2 115.5 64 .8 60.1 

1986 IX0.6 117.8 65 .3 60 7 

1987 182 .8 119.9 65 .6 td . 5 

1988 11!4 .6 1217 65 .9 62 . .\ 

1989 186.4 12l9 66.5 63.0 

1990 IK8 .0 124 K 6h 4 62.7 

1991 189.1! 125.3 66 ll ti I.ti 

1992 I 'J 1.6 127 0 6ld 61 .4 

l'J93 193.6 12K.O 66.2 6 l.11 

1994 I %.8 L\I I 6b ,, (12 5 

I lJlJS I 'JM.ti 132 .3 
''" 11 

112 .'J 



I 1090 I ~U"tf.bl"tf.UO A I .(lpfl'UbUP b"tf. S'USbUflJ-.iUSU'U ~PU'UU'llU'U 8fl1'-8U'UPC'UbN! 

Uqp1mpf1 ·Economic Report 
of the President, 1996, Table 

B-38: 

f!'UUli0flHit5fl1'-'UC b'<l Ql!UL1.'4.Ut>flHo·Bfl1'-'UC 

Q.n[lawqp4ntf}JWG mn4nuGbp[! 

S11wuw1111J14 L1wGwm 
PnLnJl 16-19 tnW[lb4wG 20 L. pwpop 20 L. PWflO[l 

Su1pfl wzjuwmn11.Gbp[! wzjuwmnqGbfl[! mwpflpp mwrtinfl 

1959 5.5 14.6 4.7 5.2 

1960 5.5 14.7 4.7 5.1 

1961 6.7 16.8 5.7 6.3 

1962 5.5 14.7 4.6 5.4 

1963 5.7 17.2 4.5 5.4 

1964 5.2 16.2 3.9 5.2 

1965 4.5 14.8 3.2 4.5 

1966 3.8 12.8 2.5 3.8 

1967 3.8 12.9 2.3 4.2 

1968 3.6 12.7 2.2 3.8 

1969 3.5 12.2 2.1 3.7 

1970 4.9 15.3 3.5 4.8 

1971 5.9 16.9 4.4 5.7 

1972 5.6 16.2 4.0 5.4 

1973 4 .9 14.5 3.3 4.9 

1974 5.6 16.0 3.8 5.5 

1975 8.5 19.9 6.8 8.0 

1976 7.7 19.0 5.9 7.4 

1977 7.1 17.8 5.2 7.0 

1978 6.1 16.4 4.3 6.0 

1979 5.8 16.1 4.2 5.7 

1980 7.1 17.8 5.9 6.4 

1981 7.6 19.6 6.3 6.8 

1982 9.7 23.2 8.8 8.3 

1983 9.6 22.4 8.9 8.1 

1984 7.5 18.9 6.6 6.8 

1985 7.2 18.6 6.2 6.6 

1986 7.0 18.3 6.1 6.2 

1987 6.2 16.9 5.4 5.4 

1988 5.5 15.3 4.8 4.9 

1989 5.3 15 .0 4.5 4.7 

1990 5.5 15.5 4.9 4.8 

1991 6.7 18.6 6.3 5.7 

1992 7.4 20.0 7.0 6.3 

1993 6.8 19.0 6.4 5.9 

1994 6.1 17.6 54 5.4 

1995 5.6 17.3 4.8 4 .9 



PUctf'l'U 4. cl>O-'l.P Ufi..UQUP-lle, SOllOUU'l-PON3.QQ b"t! l>b'l-bPUl l>f'l'UU'UU'UbPQ I 1091 I 

<l>fi1l.P Ufi.U.2UP4C, Sfi40UU'l-Pffl··3~C b'-l ~b'l-bPUL 
~fl.'UU'UU'UbPC 

<l>nCJ.11 wnw-
2wp4 Ml 

Su1pp t.ltO 

1959 140.0 

1960 

1961 

1962 

1963 

1964 

1965 

1966 

1967 

196 

1%') 

1970 

1971 

1972 

197' 

1974 

1975 

197( 

I 77 

197 

1979 

)) () 

19 I 

I IJ .. 

19 1 

140.7 

145.2 

147.8 

153.3 

160.3 

167.9 

172.0 

I 3 3 

19 4 

203 9 

214 4 

22 3 

24n 

262 

274 

.! 7 4 

rnri ' 
Bl I 

35 I 

0 

1 

7 

5_1 0 

I > 4 5" I 

I J 19 

19 ( 7 

I I 

I J 

I J J 

I llU 

H) JI 

( I 

ii 

lJ 

JN IU 

I J J I I 

I J'I I I () 

19'1 I I U 

11-p mw- <t>nCJ.11 wnw-
pb4wa t.1111- 2wp4 \12 
tJrntum~JmU tit CT 

0.5 

3.2 

I. 

37 

46 

4 7 

24 

6.f 

77 

33 

51 

4 

6 

6 

2 

5 

7 

u ) 

0 

297.8 

312.1 

335.5 

362.7 

393.2 

424 

4 -9 1 

4 0.0 

"24 1 

" 9 '5 

62 I 

71- 7 

OL 
610 

90 " 

I 02 

I I 

I., 

) ) 

I ( I 

I ' 

() 

I () 

t I l 

Sn4nuLu11pmJ12 

12-p AAA 
mwpb4wCi 4npu1npwu1tit.! 

ljmt.!mtum~JmU u1wpmwumuubp 

49 

7.4 

0 

4 ') 

92 

0 

41 

f 

0 

6 l) 

10 I 

I I 

() 

lJ 

4.3 

4.41 

4.35 

4.B 

4 26 

4 40 

4 49 

" 11 
-; - I 

61 

70 

04 

'\ J 

21 

4-1 

I J4 

11 I 

II 

' ( 

lJJ/pJnLflfl . Economic Report 
of the President, 1996, Table 
B-65 and B-69: 



110921 ~U'l{bl'l{Un A I .Pf\fl'UbUf\ b'l{ S'USbUflHuSU'U ~f\°'7UllU'U 801'8U'Uf\C'UbPC! 

Ur/pJm[I(! ·Economic Report 
of the President, 1996, Table 

B-74, B-75: 

•n'l.fl UO.U.2UPllC!, ShllflUULl-Pfl1'8J?C! b'l{ 3>bLl-bPUl 
:bf\'UU'U°'7bPC! 

.'.bhql:ipw1 J!.Jm2h (u1G rµi1wp) UqqwJpG uiwpmp 

.'.bpuY.w1 Ut.J.l:irnmlt (+) UqqwjpG uiwpmp 
mwpt.J.w .'.bpuljw1 mwpt.J.w tiwu ~"VU-p Gljwmuwup 

Swpp ui1wG umwgwbl! ql:i.'.ppgpm (-) Utpq rµtLWP umljnuGl:ipnt.J. 

1959 92.I 79.2 -12.8 287.5 59.9 

1960 92.2 92.5 0.3 290.5 57.6 

1961 97.7 94.4 -3.3 292.6 56.6 

1962 106.8 99.7 -7.1 302.9 54.6 

1963 11 l .3 106.6 -4.8 310.3 53.1 

1964 118.5 112.6 -5.9 316.1 50.5 

1965 118.2 116.8 -1.4 322.3 48.0 

1966 134.5 130.8 -3.7 328.5 44.7 

1967 157.5 148.8 -8.6 340.4 42.9 

1968 178.1 153.0 -25.2 368.7 43.5 

1969 183.6 186.9 3.2 365.8 39.5 

1970 195.6 192.8 -2.8 380.9 38.7 

1971 210.2 187.1 -23.0 408.2 38.8 

1972 230.7 207.3 -23.4 435.9 38.0 

1973 245.7 230.8 -14.9 466.9 36.6 

1974 269.4 263.2 -6.1 483.9 34.5 

1975 332.3 279.1 -53.2 541.9 35.9 

1976 371.8 298.1 -73 .7 629.0 37.3 

1977 409.2 355.6 -53.7 706.4 36.8 

1978 458.1 399.6 -59.2 776.6 36.0 

1979 504.0 463.3 -40.7 829.5 34.l 

1980 590.9 517.1 -73.8 909.1 34.4 

1981 678.2 599.3 -79.0 994.8 33.6 

1982 745.8 617.8 -128.0 1,137.3 36.4 

1983 808.4 600.6 -207.8 1,371.7 41.4 

1984 851.8 666.5 -185.4 1,564.7 42.3 

1985 946.4 734.I -212.3 1,817.5 45.8 

1986 990.3 769.l -221 .2 2,120.6 50.3 

1987 1,003.9 854.l -149.8 2,346.1 52.7 

1988 1,064.I 909.0 -155.2 2,601.3 54.1 

1989 1,143.2 990.7 -152.5 2,868.0 55.4 

1990 1,252.7 1,031.3 -221.4 3,206.6 58.5 

1991 1,323.8 1.054.3 -269.5 3,598.5 63.4 

1992 1,380.9 1,090.5 -290.4 4,002.1 67.6 

1993 1,408.7 1,153.5 -255.1 4,351 .4 69.5 

1994 1,460.9 1,257.7 -203.2 4,643.7 70.0 

1995 1,514.4 1,350.6 -163.8 4,921.0 70.3 



~'VU V4UStTUtrP l.iUfi.U'-t.UPfiH&BU'V OU<l>bPC 1959-94@-@-. 

t5wtuubp b4wilmm l!.11![1Wilp-ownwjlll~Jnt G-
(%-ntl <"VU (%-ml <"VU Gtp]1 qGmu 

Sw11]1 a4wmuwup) Gl.1wmuwup) (%-ml ..:.'IJU a4wuiuwup) 

1959 92 I 79.2 -12.8 

1960 

1961 

1962 

1963 

1964 

1965 

1966 

1967 

1968 

1969 

1970 

1971 

1972 

1973 

1974 

1975 

1976 

1977 

1978 

1979 

19 (} 

1981 

1982 

19 3 

19 4 

19 

198<1 

19 7 

I 9 

l'J 9 

I 9 JO 

l9'JI 

1992 

I 'J'J 

I 'J91 

I ')'J 

92.2 

97.7 

106.8 

111.3 

118.5 

118.2 

134.5 

157.5 

178 I 

183 6 

195 6 

210.2 

230 7 

245 7 

269 4 

3 2 

371 x 
4(J9 2 

45 I 

504 CJ 

90 9 

67 2 

745 8 

CJ -I 

4 I 

'J'JO 

1,00 9 

I .5 7 

(J 'J 

() 7 

l(,() 'J 

92.5 

94.4 

99.7 

106 6 

112 6 

116.8 

130. 

14 

153.0 

186.9 

192 

187 I 

207 3 

230 

263 2 

27 I 

29 I 

355 (, 

399 (1 

4f13 1 

517 I 

5 19 l 

I,] 7 

(, u" 

7 4 I 

-:\I 

I IJ'JIJ 

I I 

I • 7 7 

0.3 

-3.3 

-7.1 

-4.8 

-5.9 

- I .4 

-3.7 

- .6 

-2 2 

32 

-2 

-2 0 

-2 4 

-1 4 9 

-h I 

-512 

-7 1 

-5 J 2 

- 0 7 

-7 

7 u 
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Puwlum- Ub4 zul]1Ci [!Ciljunri Ublj zuwu <I>naji wnw2wpt1ti t>u:PuwgpwJti <.wuwjuwnu 
pJntUQ j1pu14wu <.\,U [!Ci4un11 ]1pw4wu l!lwpbljwu w6jl u1w11tljwu jluLttuuijlgjlwu 
1994p.- I 994p (I 985p.-jl (.\,li w6jl UlbUUJQ UlbUUIQ w6jl uibUUjQ <,\,U-]1 u4wuiuwup 
tiu (u1u) qutrrni.l) I 980-94pJ:l. I 980-93pp.1 I 980- I 993J:lp. %-ml 1990-94!'1'. 

Pllf';)f' b4Uunr-s nFub5Wl. bf'YI'\,t;f'C 

um., 260.7 18.850 1.6 7.2 3.8 20.4 

<.nu4nuq 6.0 17.832 5.0 8.5 7.9 28.5 

4wuwqw 27.9 17.510 1.3 8.1 3.9 19.0 

Cl[bjgwpjlw 7.0 15.980 0.8 6.2 3.8 24.8 

Ul[uuipwtl1w 18.0 15.169 1.6 11.5 6.1 20.7 

tiwuinuj1w 125.7 15.105 2.9 8.2 1.5 31.0 

Q..tpuwu]lw 80.9 15.005 1.8 6.8 2.7 24.8 

'1-wu]lw 5.2 14.800 1.9 9.8 4.6 15.6 

Upuqwup1Lp 2.9 14.415 5.3 13.5 2.5 40.4 

CL[t!ltiw 8.8 13 .930 0.8 6.9 6.9 16.7 

.'.bpwuupw 58~0 13 .9 10 1.4 5.1 5.1 19.8 

Pb1qpw 10.8 13 .735 1.5 2.4 4.0 19. l 

\,pqbn1wuqubp 15.4 13 .505 1.3 4.5 1.7 20.7 

Uta 

Pp]lmwu]lw 58.0 13.430 1.9 15.9 5.6 16.3 

UL[uuip]lw 7.9 13 .250 1.6 7.3 3.6 25.4 

t>uiwLJiw 58.0 12.920 1.7 10.5 8.8 20.3 

.'.bl1u1wu1ww 5.1 12.000 1.0 11.4 5.8 18.9 

t>uuiwuJ1w 39.4 9.990 2.1 11.6 8.4 22.5 

U.'.bf't>4U 

Pnmul[wuw 1.5 3.350 5.3 25.4 12.3 

Liwutpmu 12.9 975 -2.3 3.1 4.0 

<l>qnuljpJ1 wtjl 13.7 1.065 -3.9 2.5 1.5 7.1 

Q..wCiw 16.8 975 -0.5 42.0 37.0 15.0 

.RLCiJ1w 27.5 894 -0.0 16.4 9.9 18.6 

lJ w Ill p J1U111 l u 1.1 6.650 4.8 21.6 8.8 29.8 

l.,pqbpJuu 107.9 960 -1.3 18.0 20.6 10.9 

<!.w11. U1ippljw 41 5 3.025 -1.3 16.6 14.7 16.8 

SwuqwuJ1u1 27.5 470 -0.6 33.1 2 24.92 47.8 

f2wupjlw 9.2 525 -2.1 48.2 58.9 14.0 

uu1-.u 1.;t.l_ lvU'LU'l Ot.Llit>UL,OU3UL, Ut.Llif2UL, 

P-wGq1u1ritz 117.8 1.575 2.2 18.0 8.6 

'.)j1UUILIU1LUG 1208.5 1.865 9.3 25.7 7.0 

..:.u114wuu1wG 918 0 1.335 3.0 16.7 8.7 23 3 

t> G 1111 Gt, qt1 w 190.0 2.3 10 4.1 26.3 8.5 34.9 
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PGw42m- Ub4 zGtlJG uG4Gnq Ub4 zG2jlG 
rJmGu j1pw4wG <."VU uG4Gnq ppw4wG 
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2. Uw4w4 WlllfltuGpGhpp wptnwqpntpjntG{! up2tn GhpwnGmu t awjuu: :::>4w 
wGt.l6wp Gwjuw6w2: tJpp 4wnwt.lwpmpJmGG wGt.l6wp wu1pwGpGhp t wnw-
2wp4mu u1.4wnnqGhppG, UJmu pwqwpwgpGhJ11! (hw11L1 46wpnqGhpl!) ljpmu 
hG WJll w1.4pwGpp awjuuhp{!: U.1u1.4pun4, 4wnwt.lwpmp.1wG 4nqupg wnw-
2WP41! gmjg t tnWtPU, ph pGz1.4hu 1.4htnp t awjuuhp{! tJ1njuhwtnmg4hG, WJl 
nz ph' pGz1.4hu hG 4wtnwp4ht: 

4. Cwtn hwp4wmmGhpp hwuwp tJ1ntJ1njumpJmG!! 4GtlwqhgGp hphjuwGhpp 
PtlP hhtn 4w1.4t.lwa hwp44wa awjuuhp{!: liJt hw4wuwp 1.4w.1uwGGhpmu, 
4wphtl1 t 4wGjuwtnhuh1 aGhtl1mpJtuG uw4wpqw4p w6: 

5. Ujuw1 t: U]1tnmuGhpl} zhG tJlnjumu pwqwpw4wGmpJtuG GhpqnpantpJntGff 
bph pwqwpw4wGmpJntG1! tnwGmu t hw4wnw4 tnGtnbuwqptnmpJwG, qw 
4hwugGp hw4wwpU1W11Pnqw4wG wpU1wqpwGpp, GmJGpu4 hph qw pwqw
pw4wGntpjwG upmmul! zt: <!,pump pwqwpw4wGmpJmGGhpl} hw6wju 
uwpq4wGg 4nqupg !!G11mG4mu hG np1.4hu ttu4 qptnw4npmpJmG: 

7. UGt.ltnwGqmpJtuG up2ngGhpn4 qpGt.lwa Gnp wt.lmnuhphGwGhpp qGbpp 
pwpopwgmul!, npnGp ztpG ohnp php@, hph !!GtnpmpJtuG hGwpwt.lnpmpJntG 
tl1Ghp, 4p2hgGl1 Gnp uhphGwGhpp t.lw6wnpp uw4wp11w41!: U.1u1.4pun4, w4h
LP hpG, w4htl1 Gt.lwq wt4whnt.l wLlmnubphGwGbpG wt.lbtP hp4wp 4oqtnw
qnpa4hG, pbL qp2mu bG Gnp ubphGwGhppG pphGg 1.4whuiwGmp.1mGG wuiw
hntlnq wnwt.lh1mpJmGGbpml: U]1LGmJG ctwuwGw4, tlwpnpqGhpl} mwpphp 
oLml hG 4wp4mu. G11wGp 4wpn11 bG w4btl1 2wm npu4P qput1, hpp hwunq-
4wa bG, np wGLltnwGqntpjwGG wGhpwctt2m uiwh1.4wGw4GtpG wG4wGjuw
tnhuhtl1 qb1.4phpmu 4wuiwhmlhG p[1hlig uiw2m1.4wGmpJntU{!: <l>wumnphG 
mGmbuwqbm c+npqnG 0-w11n12D qmGmu t, np w1.4wlm4uwG wuhGwuha 
1.4wh1.4wGwlm 4tl1Ghp mqpq lj_wpnpqp 4papw4wG11w4pG mqqlj_wa up uta 
qw2mJG' mhqwqp4wa qb4wup4p 4hGmpnGmu: 

8. '1-pWU!! nzpGz zntGl1 wGhtnt, hpb wGhtuU11} juGWJTifl t: Uub(i wGqwu, hpp wG
hwtnG l}GtnpmpJmG t 4wmwpmu· Guiwmw4pG hwuGhtm hwuwp, Gw qnp
amu t juUWJl1TJ.Wpwp: 

9. lllnqpmPt.l tnGtnhuwqbtnGbp{! 4wpnq hG oqGht wtlbtl1 iw4 hwu4wGwtm WJt
l}GtnpwGpwjpG pwqwpw4wlimpJwG GuwG wqqhgmpJmGGhp{!: Uw 4oqGp 
WJU mwpphpw4G {!Utn]1bt, np(i wtlh1p ppz hwlj_wGw4wG t, np wGuu1wuhtl1 
wpllJmGpGtpp hwug Gr: 

2. Uw wm1GtnpwGpwJtiG 0-wjuur hwpg t: :::>GwJwb Gbp4wpwpr wpmwqpnqw-
4wGmpJntGD t.lm}utlht t wGG2wG 4tpuin4, UJmu n1nptnGbpmu w6nq wpmw
llJ1Ilfltu4wGmpJntG!! hwugpb1 t w2juwmwGpt1 11f11hug wtlhtP pwpop w2juw
mwt.lwpobpr, llJ1lUGntl ru4 pwpopwgGhtntl Gbp4wpwplibpr WJt!!GmpwGpw
jpG owjuuj}: .QwGt1 11)1 UlU\1llP4 zbG tunw2w114ti Gbp4wptupt1 OWilWJntpjntG' 
tipbGg WJll!GtnpwGpwJ!IG awjuubppg gtuap, WU!lll wGhptuctb2tn 4LtiGt1 tu4btl1 
pwpop w2juwmwlj_wpobp uwhUwlibt Ghp4wpwplihprG upgw4rgGbptig · q{!

pw4htm hwuw11: 
5. '1-pmJpG wptnwhwJmmt\ t «tJ1ntmuGw4111uD qJ1llJtu4wG juwqwqmuwp t» mh

uwl1hm{!: liju mbuwl1tm11 ujuw1 t: lJtuu(itutlnp p!1qllliul} 2'"1 4tupnri mnruiht. 
np m4umnqlihJ1D 4Gmt\ L11uunupbli: n2 t1 uu1wnnriD 4wpnri t umtiu1t1, np pj1q
lltuu lj_tu6wnt1: .Qwllp 11hn L 4Lin1111D. L tlw6wn111111 hwunq4wa zhG, np tJ1n
juwGw4mpJntU[! h1limu t t1ptug 2u1hbp!1q, GptuGu ~tu 41umwpt1 WJU: <l>n
tuwqwpo 04mu111 htiuu t umhriamu 4wuw4np tlrnjuwGw4mpJwG hwUWJL 



, 8. ,li)n: llJ~ ,htµP~H I!~lNWlHt t ~4h~µi_~bp!1, ~UJh!llfl-PflP4woW;l.1,iJJmfin ,J.H1-4hh1m 
, . w1.4wqwJPi h~l-i41JkhJl.~J,HPill4R1 1~~~~~:flmµP~tl11n l,.\~~wtiwumpJwfi ppw
... qmClpfibp: J.nith 2ml,twJw4wCi wm~bpJ! qpwpopl1J4l1l; \Jµi(il\Jw~J;mb,1I1tl w-

, ll!1U9;W ,ptiwu~ 12wuJ111p ownbpCi w6p.uttu L. wY,Ciltwlllmu1pppi.µl;iwqwpp opJ! 

unmtu11p1i I !i~ i ,µJp~v~tk I thplti1U.U,9,bill U,WUUµJqnpl 11,.\bltiw\JwClmpJµJU UJWJ
uwfifibpmu,I 1 :t>~p.ul;ipp, p tllillwltll,: ltllifi~ WtlhLW9tlW/); 1 wppt12 . µJ.llµJUW( Up 
pwup mwpp 2wpptulU4, pp own.wmfiqmufitpml L. ownbp }uCi,wubtml, fimJ-

; . -1 

I.' Clpuq, bpb PPt.U4WCi pbppJ! w wuti WJUpwfi pwpop Clpw tiwh)lg hbmn: 
9,,' ~)lufiwljwfin~µ, WJU hwumwmmti t tipgwqgwjpli PilLilP oL.bpJ!, pwgwnm

pjwtip pnu"11p1wfi qnpowqpmupg, qil!lntpJm!i)lg m tuwpbpwJmpJm!ipg: 
13. hpb Clbp4wJqtuu L. w1.4wqwJ11Lu hnqpg umwgqnq tiptppu wtl.hllt!i wpdb, 

pwu umJG hnqp tlPw UlUWJpCl mumbumpJntClClbp)l ihunWJntpJntGCibp)lGJ!, 
WUJW U2W4nqubpJ! ~b(i qwpnqwuw l}IltpU uqbt :f>bpubp(ibpp(i WJfl hnqpg: 
liJ!imwubuwJCi)ltl, upgwqgmpJwu wnwtl.htmpJmCiJ! npn2mti t nbumpu)l 
wP11JmGwtl.bm oqmwqnpbntti{!: liJu1.4bunt1., GmJCipuq wtibfiwtwtl hnqwmw
pwbpJ!, bpb hwptiwp mhqwqpmpjnt!i mfip, qwpnq t 2wtn wtl_hllt wpdbpw
tlnp lltfiht 2)1CimpJntfifibpfl hwtiwp: up mpf12. wtlhllt wqpwm hnqw4mnp 
UP2Ul qwpbllt t WtlhUt WpllJillUWtl_bUI oqtnwqnpobt, qppwnbtntl_ wtl_bllt OW}u
UWU1Wp mh}uu)lqw, nnnqmti, UJWpwptnwfiJntpbp L. utiwfi wn pwubp: 
l.JliwJCi :f>)lqbqwqwu pumpwqppifihpJ! itfi qwpnq npn2ht wpdbp[! qwti nb
umpup wnwtl_bt wpcJbpwtl_np oqmwqnpbntUJ!: 

15. Ubo ptlntl tiwpqpq bfi qqmti, np WUJwhntl.tl_wompJntliG wfiq)lfi t. np n~ ti)l 
q)lfi ~)1 qwpbllt pwpc:\p hwtiwpbt. bflb WJCi l}lpqmti l 4JwCip[!: Ujlintwtib
CiwjCiptl_, WJU mbuwqbUIJ! hwpg t wnw2w9Cimti: UJG hw2tl.)1 ~)1 wnfimti WJL
[!liUipwupwJpfi ow}uubp[!: bpb tit.lip gwuqwuntti bGp wtl_bL)12Wtn WUJWhntl_
tl_wontpjntG, tibCip UJbmp t qnhnfJntJlJfHCitibp qwtnwpbCip: bppbtiCi 1pwymy)l~ 
WUJwhntl_tl_wompJwCi WJlI!CitnpwCi1:1wJpCi owtuuu L14Lpwqwliy)l lipw wpctb
PI!: J2CiCiwpqtCi12 6wCiwUJwphp wGtl_tnwGqmpJillCi[!: ut.up L1u1pn11 l)1Ci12 tuwu
pbp l}lp4ht. bpb qpuntl iwtJ.1 4116wtnbl1GD wpwqrnpJwG uwhtiwCiGbp(l, 4I!P4-
UWUJWtnqbpCip pntn(l 6w!iwUJwphGbpl11wJCintpJI11CiGbp[l: f!wJY tit.GD utnpu1-
tl_wo 41pliLpGp qnh1111mpJ111GliLp qwu1wpL1. npnliD wtll•tP puap<.\p LCi qliw
hwmtl_mli, pwG l}lp4tl_wo 4Jwlipbp[J: 'l-ruv 4w1m11 l.11p litlwqhyCibt c:\Lp hwtlw
liw4wCi uwh[! tlpwppy, hpwdwpl[t1ntl ciwutl_mpl)Lt wtlurnunp)ltntl. 4Gwmmtl 
t. l1CipGwfllmn4: UJGmwuLliWJlilHI. uw11114wGy uLc)u1uwuli111pj11tlili WJU 6w
CiWUJWph[! if! [}liUl(lntU, n1111tlhLmL u11wlip wtlLtfl pw[tl\p Lli 4liu1lnutnmU 
6wli~rn11qmpJlllli[J, vwli flL 1pwymy)li wu1whntltlwc)111flJ11Llip: .:.)lzLp, mliU1t.
uw4pu1111pJmlili WJLI!liut11wlivliLp)l L n~ fll:. ptuyLUp<'iwltl• tlLptupt.[lJUll t: 

I. w) L p) pliu111wlivliLtl[l 4wp1111 Llr uLotuyliLt u1w4wpl1 llul1 u1tuhtuliywpll[l. ll) 

L I)) u1w11pLpwqliLp[1 qllL[lll'IJlOLli u1w4tupt1 uult liw!uli1ul1wll wnwywpql1 
tlpw tutlLtll JWUl, vwli u1whwliywp4!1 LJ-ll qhWUlJlil1 u1u1htullyLU[lltl1 t\Lc)m

flJWU tl_111tl_111Jumpjwli, ni pt. u1whwl1yw11411: 
2. w) hwu1t14wtlnp 4L11!1 L tunu1t1 w11wyw1•41• li4w4mu11,iL;u1wql11111l1li wtlhlti l 

pw11lq1wylimu 4l1Ltl[l, p J hwu1!14wtl1111 4L11I• L 1u11u1!1 tu4Ltl• ptU[l<'i[l qlit.p[J 
pw11611wylirnli Lli wliwuml.Jl1L11t1 uiwhu1wl11hul.J l>tuluuLp[I l1 ht.u1l1tuplll[l, 
u1wu16wn Lli qw11li111u. 11p ;wu1 w11u1w111111qlit1p tjwCnu11Lll tLquac) tumuytup-

411 w6J, l1yt.yl1Lp14 wliwu111li!14llL11p llJXXp. ql wlituuli1uhm11!1 ~wtl1Lpl1 lit(tu-
4111up hLu1w4tuJ11LU qhwuylll1 wnwywp41• litlwquwl.J la 1uli1uu111lil1 tmlt•tlt 

pwp6[1 lfliLJ!lt llJXlJp.: 



3. <l>ntuwGwtiuwu hwuwp wGhpwdh2m hQ L.' qunpajl, L.' tJ.w6wnnajl hwuwowJ

umpJmuu: c+uji. tJ.hppQ uwhuwGu hwtJ.wuwpwlt2ntJ.wa t.lwltwpqwltjl.g ubppL. 

t Ji.2hgumu qQhpu L. qpwuntJ. GtJ.wqbgGmu tJ.w6wnn11ubpjl. pJi.4.u. npnup gwu-

1.twGmu hQ wnw2wplth1: q.Qhpjl. ul.llnpjl.u uwhuwu[I qGhp[I hwtJ.wuwpw

lt2nmpJWu Uw\.twpqw\.tjl.g tJ.hpL. t ll'lnttl, I}PWGntJ. jl.u\.t utJ.wqhgQhLntJ. UUjW

nnqGhpjl. ptJ.wpwuw\.t[I, npnup gwGtiwumu hu qGhr bp\.tmuu t1 GtJ.wqhgumu 

bu 2mltwJmU tjlwumwgjl. tJ.w6wntJ.n11 pwGwltmpJntG[I: 

4. njl.2m t: «Pui-IlP uh\.t[!» uihmp t npn2p, ph ntl.Ilhp hu 2whmu pjl.quhumu 1.twu 

ltnpgGmu: O'i 2m1.twGhp[1, ni t1 pw11wpw4wu [!upwgwltwpq[I ihu pn11umu 

[!umph12whn11Gbpjl.G 1.twu tJ.uwu 1.tPn11uhpjl.G: CmltwJJl. 1.tn11upg 1.twqt.lwltbpui-

4.n11 pjl.qGhumu 2whn11ubpu m tJ.Gwu \.tpn11uhp[1 uwhUwutJ.mu bu ujl.wnuwtJ.np 

uuiwnn11ubpjl. wuiwlthumpnuwgtJ.wa [!umpmpJwup, npnGp oqmwqnpamu 

bu pphGg I}Jltwpuhp[I tJ.wpowmpbtm hwuwp wJG [IGl.\bpmpJmGubpjl.G, npnGp 

mpwUWI}PntU bG uwtu[!Gmpblll UIUjJlWUpGbp gwap qGbpntJ. L. UjWU10ntU 

Gpwug, ntl.Ilhp ibG pwtJ.wpwpmu ppbug uiwhwu2Ghp[1: !!w11wpw1.twG npn-

2muubpjl. Gbppn 2whn11Gbp[1 Lt tJ.Gwu 4pn11Gbp[1 mwppbpwlttJ.mu bG WJG pw-

11wpwltwG .'.PmGl.\gpnuwt 1.twnwtJ.wpfliGbpjl. 1.tn11upg, npnup ltppwnmu bu 

hwp\.tbp, wwtJ.6wpGbp, \.tWf1qwtJ.npmuGbp Lt hwpl.\wI}PwGpGbp' npn2w\.tjl. 

qnpawpwpmpJmGGbpjl. w2w1.tguwu hwuwp Lt uuwgwap hwGqbui mmqwGp

Ghflp l.lPpwnmu: 

5. w) Cwhmpwpbp wpmwqpmpJmGG wtJ.btwgumu t dnqntJ.pqp mGbgtJ.wap 

hwGajluwgn11 nbumpuubflp wpdbp[I Lt uuiwummu nhumpu oqmwqnpan11-

Gbpjl., uwmw4wpwpuhf1p, uuiwnn11Gbpp Lt up2Gnrquhpp 2whbpp upwuuw-

1.twu w6pG: p) q_uwuGbp[I utJ.wqhgGnu5 hG nbumpuubpp wpdhp[I, npu pp 

hhpppG GtJ.wqhgumu t qnGb (utJ.wqwqntJU[I) npn2wltl1 uwpq4wug pwpb\.tb

gmpJntG[!: q) Di: 

12 :bpwuupwJmU wnl.tmpwjpG uwhuwuwtjlw4muGbpjl. pwgwltwJntPJWU UjWJ

uwGGbpmu, qGbpp hwubum pwpopwgmuGbp[I npn2wltp WJL uwpqbppg 

ltuhpqpwtJ.bu hqpuimwgnpbG' GtJ.wqbgGhtntJ. bpw2mjl. mb11wGpGhpjl. wpI}Jnt

uwtJ.bmmpJntU[l l.t npn2wltpnpbu pwpopwgub1ntJ. hwuw2tuwphwJpG qpG[!: 

14. Uuipwupuhpp quwJpu GnpuwtJ.npmU[I tupwumu t wuiwqw pn11wp4mu[1: 

tiGiuibu pwpap qpG[!, WJuuibu t1 hhpp ltwuqubl[I GnpuwtJ.npmu t [!GpwgJi.4 

wnw2wrltu, utowgub1n4. uuiwnn11Gbpp WJL[lumpwGpwJJl.G awtuuhp[!: Uw-

1.twJu uuiwnn11uhpp hhpp 1.twGquh1m awtuu[I tJ.wmGmu t, WJG niflGi iP 

umh11amu wnw2wp1.tn11ubpp hwuwp: btJ. hwltwnw\.tu, iUWJWb" pwpop qGbp[I 

UntjUUjhU ubawgumu bu uuiwnnquhpp WJL[IUUlpwGpwjpG awtuuhp[I. WJU 

OtUluU[I tjlntuwugmU t nhumpuu WilW2Wp\.tnajlu, UhawguntU t upwug hw

UlntjQ'(} Lt qpwuntJ. tupwumu WUIJlwupuhpp wuiwqw [IUflLWJGmu[I: 

16. w) <Tlwhwu2wpl.\[1 ltw6p: p) <Tlwhwu2wp4p w6pu qmq{!Gpwg qGbp{! Lt 

pwGwltntpjntU{! UntjUUjbU ltw6hu: 

q_lfl~lu 4 

2. bpp awnwJmpJwu qpuwg tJ.6wp ill uiwhwG2tJ.mu, utnmbugpwt qGnpquhp[I 

tupum 2whwqpqntJ.wa bu llluh1m «tJ.6wppg tumuwtjlnqGhp»: Uw\.twJG hpp 

itJ.6wpn11 qGnpqGbpp pptJ.u ubawumu t, WutW tJ.w6wnnquhpp hwuntJPU GtJ.w

qmu t Lt GtJ.wqmu t uu1l.t uutwnn11Ghp}1 wutpwup wnw2wpltb1m 2whw

qpqntJ.wampJmGu: 

5 . ..:.wuwt'iwJG ibu: tiuipwu bpi.twp t wGhwmw\.twu awtuuhpp Lt oqmmuhpp tjln

tj1nturnpJmuubpG wqI}JltU l1wutuwmhuhu1 [IGmpmpJmGuhppG, Lt' 2mltwJw

l1wG. Lt u1hww4wu qnpan11mpJmCiGhp)l mhumpJmuubp[I 4qwpqwgtJ.hG Lt 



lttiinpc.\wplJ.tl.hCi ppwqwCi ltJwCipmu: ShumpJWCi lJ.wnmgmun L. tiinpc.\wplJ.mun 
lllnqpmptl qpmmpJwCi hpuGwljwCi pwqwqpp!CihpG hG: 

6. ~wlJ.whpppnwJpG hwuwl.J.wpcm '4.wzpGqmnGp pGwltlt!Gbpp hwuwp hwuw
pwqwqwa WUIJlwap t: 

9. b'tl tmti.wahp[!, L. uthutnt}}JntCi[! tiintuwqwpc.\wpwp hwuwc.\wJa bCi upwJa WJCi 
qhuwmu, bpb qnpbrutmpJmaatpa wpmwqpnqwqwa ha: Opwqppa naqmG
t[mu t ubb-tuuwuGntpjwG qnqupg, u ll!Wputwqpp !l wptnwqpnqwl.J.wG i}1.Gp, 
pwCip np !hwuwc.\wJGhgl[w() tiinppwuwuCimpJwa hwuwp b-tufuubp[! qbpw
qwGgmu ha qmtn oqmtnGbpn: 

11. UGmbuwabi}1. c.\bnpp ul.J.qpmap[! qnp()mu t, bpp wGhwtnGbpp wGhwtnwqwG 
zwhbp[! hWUWutbqbi}1. b(i hpUCiwqw(i pwpbqbgnt}}JWCi[!: b'l[ hwtnntl.J. zw
hbpp wqqbgmpJntCi[!, u' wCihbnwGl.J.wpwJpG WPllJmGp[! l[l.J.wJntU bG, np uw 
upztn W mbajl mCibGmu, GntJCipul.J. bpb pwqwpwqwG [!GtnpntpJmGGbp[! qb
unl.J.pwtn c.\hntl. bG 1.J.wtnwpl[bt: 

12. npzm t: ~wCip np wGhwtnwl.J.wG hwuwl.J.wpq!P qGnpqGbpG ppbGp bG [!Gut
pmu, pt pG~ qCibt L. ll!WUlwutuwGwmm bG ppbGg utuwiP hwuwp, Wll!W zw
hwqpqnl[w() bG wtl.biP zwm p.G~npuwgpw mGbGw1_, Dp[! qoqGp 6pzm [!GUl
pntpjntG qwmwpbt: P mwppbpntpjntCi qpw, pl[bwp4nqGbp[! qptnbG, np p
pbCig [!GutpntpJntCi[!, GntJGpul.J. utuw1_, npnzp~ ~t: liJull!Punl[, GpwGp pp~ bG 
zwhwqpqnl[wb 41Gmpt1m mt11t4mpJntG u 4wmwpt1 6pzm [!CitnpntpJmCi: 

2. St11w4wCi la GwhwGqwJpG 4wnwl[wpntpJmGGbp[! qnpbmu bG wl[bi}1. upgw4-
gwjpCi bqwGw4n4, pwCi ~bqbpwill: .:.wp4wurntCibp[!, npnCi12 qmCimu bu, np 
l[6wpmu bG wl[btlt pwpc.\p hwpqbp la umwCimu bG wtl.btlt 12J1~ hwmmJg. 4w
pnq bG mbqwi!Jntutl.bt WJl mb11 (4wu CiwhwGq), npmbq JlpbGg hwp4wJJ1Ci qn-
1wpCibpJ1 wpctbpCi wtl.btlt pwpc.\p t: liJillUUlpwGpCibpJl qnJntpjntG[!, WJuJ1Ci12G' 
llpgw4gmpJntG[! mt11w4wG la CiwhwCiqwJJ1G 4wnwt1.wpmpJntGGbpJ1 uJ12L. 
4p6wmmu t CipwGg 4wpnrimpJntG[!. zwhwqnpbbtm 12w11wpwgJ1GbpJ1G 
(hwp4wmmCibpJ1Ci ): 

3. OqmwqnpbuwG 46wpGbp[! mwpph11Ltmu bCi hJ1uGw4wCi hwp4wqwGc.\nu.iJ19 
Gpwami. np 11pwGp bwtuu bCi wnw9wgumu uitmw4wG qnpbmGbmpJwGJlg 
oqmtl.n11GbpJ1 tlJlw hwuwuiwmwutuwCi wuipwCiDCihpp GpwGg uuiwnuwG[!: 
1.Jpb qnt WlllflWGp[! ihu oqmwqnpllbt. ibu 46wpmu: .:.wp4bp[!, npnCip nu111-
4wo bCi '.l>J1CiwGuw4npb1m npn7w4J1 4npi'JmGbmpJmCi. 4wpn11 hCi unmwLtnp 
qwpc.\Cibt 04mw4npbnrtCibpp 4CiwptiLpQ. pWJY hputiw4wCi hwp4wqpmu[! ilt 
4wpn11: ''1bmw4wti qnpbmCihmpJwG ~,PGwtiuw4npuwG hwuwp hputiw4wCi 
hwp4bpJ1 oqmwqnpomuQ 4tnpmu t 4wum uuiwnliwti L 4CiwpliwCi uti2L. u 
ripwfintl. ni 04mw4npon11Gbppti uu1pu1mu l tl.CiwpLL mpp2Ghpp 04u1w4np
bwbp ril11Iwg: f'luiuihu 7m4WJW4wfi 4!1li[1, oqmw4npon11ti 4Ciwptibpti w111Jb
pwtl.np pti~npuwyt1w hli UlWlPU owtuubpp u4wu1liwlip wpJbpt1 uwut1l.i: bpb 
oqmw4n1u')nJtfl 4Ciwpubpf1y hwuntJfl[l pw4wpwp t. btuo4htm wm1tiu1pwti
pwJpti bwtuu11. riw 44WJllLU t. 1111 uuiwn1111GhpCi wuipwGp[l qtiwhwuuuu bQ 
wt1.L1Jl zwu1, pwti 4nhwpb11Ltwo WJ1pliu1pwtipliLpli bu: btl. hw4wnw4(1, hpb 
04mw4nponajt 4ow11Ghp[! iLG otuo4111u owtuu11. wu1w 11w 44wJmu t. np 
uuiwnnJttihpG w4h1p pwp611 bu 4Gwhwu1mli WJU, l•lirn ill wpmwrlJ14Lt: 

6. npzm t: Pwyp opw4p!1 i'lwtuut1y, hwp4tipt1 hwtlwvuwli owtuulap[l L uhnJWL 
pt.nt1 4npmumli w11w9wy11wo hwp4Lp!1y li7wliw4mu t. np opw4pp11 uitw1p 
l. 4111luhwu1my4ti: lJph opw4t111li n111114wo 1. u1liu1lauwL1wli pwph4laym
flJWIJjl: 



7. UwhtlwuwJpu pwpop hwpqwrym1wu wpurnuJWl hwpltml. WUJJ1WGpubpp 
obnppbpntli{! (oppuw1.t' qnpawpwp ctwuwug{!, Wbrt wtJ.mnubpbuwubp{!, 2I!
pbq qpwubGJwqubp{!) qwpoumu t tctwu qunpqubpp hwuwp (pwJg n)_ hw

uwpwltmpJwu hwuwp): UwhUwuwJpu hwpltwrymtjpp qpciwmmuI! ltlib
awgup qunpqubpp wpmnUJWl hwp4bpml awtuubpp ubampJntLI{!, pwup np 

gwap qpmJµI! ltpciwmmu t hwpltwJpG tuGwJnqmpJmGubp{!, npnu12 mqb4-
gmu tfi wpmnGJWl hwpltbppu: UJulllfluntJ., gwap uwhuwuwJpu ,qpmJpubp{! 

41.tpciwmbu wpmnUJWl hwpltbpntl Wlllpwupubpp quuwu awtuubp{! L hwp
ltbppg tumuwitib1m hwtJ.wuw1.twumpJmG{!: 

10. Utuwt t, pwup np qnpawmmubp{! )_bu tJ.ciwpmu hwpltbp{!: lJ}lwJll ulllwnnq
ubpu bu tJ.awpmu hwp4bp{!: UJU J}blllpntU, hwpltbpp hbm 4wllltJ.wa awtuub
pp waI! mwllmu t pwpop itintuwqpwtJ.awpGbpp: UJu awtuubp{! 44.ciwptlbu 
lltllWnnqubpp qn11upg (pwpop qGbpp mbupntl), pbnuwmwp mubgnqubpp 

(gwap 2whmJpp mbupntl) L pbnuwmwpp tlw1mpqubpp 4n11upg (gwap w2-
tuwmwtlw11op mbupntl): 
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1. w-u, q-u, t-u L I!-u ni up wq11bgmpJntU ibu pnqGp .:."VU-p tlJ1w, p-u L 11-u 4ub
awgubu .:,L..U-u' awtuubppu hwuwpctbp, b-u ltlibawgup .:."VU-u 250 rin1wpntl 
(qnpawppp hwuwp tlciwp{!): 

3 . .Rwup np ltwhmmu wpmwqptlwa t uwtunp11 mwpmu, Wlllw Gpw tJ.wciwnpI! 

iP 4wpn11 wq11b1 WJU mwptlw .:."VU-ti tlJ1w: UJG 4p6wmnni t 2r2wuwnm 
up2ngubpp ubp11pmuubp{! 100000 fllllWPntl, L ulllwnmU{! ubawgumu t UntJU 

iWtPntl' .:."VU-u pnrtGbtntl wuipnipntu: 
5 . .:."VU-ti hwutuwmmpJntUI! ctwuwuwtiti bpi.twp hwmtlwaubpp hwuwp mup 

npn2w4P. pbpmpJmuubp, pwup np wqwm ctwuwuwlm L uwpq4wJpu awtu

ubp{! 4wpnq bu itinitintut.lbt 2 mwpmu L WJJ} bp4m mwpmu ulllwnuwu hw
uwp WUJPWGpubpp mbuw4ubp'[l 4wpnq bu ttiub1 mwppbp: .:.bmLwpwp, 

.:."VU-u w 4wpnq ttiub1 wpmw1wwupp mw11pbpmpJmuubpp 1wtl gmgwuti2 
bpltpubpp up2L (oppuwlt' um..,-p L UbpupltwJp): Pwgp WJJ} twltwu mwppb
pmpJmuGbp 1.twu bpltpubpp up2Li 4u1llltJ.wcY w) mumbuw4wG «tlwtnp», p) 
mGwjpG mGmbumpJmuGbpp hwmtlwamu WUIJ1tUGJ1Gbpp L q) umtlbpwJpG 

mGmbumpJwG wpmw11pmpJwG hbm: 
7. 250.35: 

9. w) 1000 rin1wp, p) 600 flllLWJl, q) 200 flll[W[l, J}) 0, b) 10000 rp11wp: 
I 1. w) Utuw1 t: Cp2wGwnm up2ngGb1m1u GbpqpmuGbp'[l G2mu bG, pb 2t.lw6wn-

4wa WUJPWGpGbpp lllW2W[1Ubp'[l ubawyt1 bG, pb' UtJ.wqbi; Cp2wGwnm up-
2ngGbpp ub2 pwgwuw4wG Gbp11pmuGbp'[l (mGmbuwqbmGbp11 uw wGtJ.w
Gmu bG qpupGt.lbumpgpw) G21uGw1.tmu bG' WJJ} u1w2wptibp11 GtJ.wqb1 bG: p) 

utuw1 t: bpp hwuwtuwnG Gbpqpmutibp11 wt.lblti ppz bG, J1WG ltwllltimw1 Wlll
pwGpGbpJ1 wunpmpqwgpwG, WlllW qmu1 GbpqpmuGbp11 pwgwuw4wG bG: 

um..,-mu qmm Gtp11pmuGt11D pwywuwltwG tJ1G 30-wltwG pt.lwltwGGbpp 
Uba 6qGwctwuj1 mwppGbppG: q) '1ltupm1uqpp it: 'l-w wtlblti 2mm wpriJmGp 

t qGbpp, pGwlumpJwll ltwli w2tuwmwa dwubpt1 w6p: 
12. Oz umwgwoGbp{! L nz t1 owft1ut1111 t.l6wpGtpt1 t{pw ibG hw2tlw111.tt{mu .:."VU

P ut2, pwGp np 1111wGp Ul)ltuUu~bpmGbp bG Li zbG Gbpwnmu W)lUllllllllnt

pjntGu: Uw4wJU qnpow1112Gtpp 11t4wtlw11uwu u1tmw4tuGnpbG wu1whnt{n11 
llllll[lwGpGbpj1 awtuutpu tut{btwgGmu bG .:.L..U-j1G: 

14. w) 0, p) 0, q) 500 J}llLW[l, fl) 300 llllLLU[l, b) 300 llllJW)l q) 0, t) 0, (1) 0: 



17. UJu hwpg]1111wmwufuwGJ:! tl4wJmU t ttiwum]1 hwubUwmmpJmGGbp]111t111-

pmu wnw2wgnq npnz l4Jlnp1tUfibp]1uwu]1G'4w111tlwb ctwuwGwti]1 mwppbp 

hwmtlwb.fibpmu w111pwGpGbp]1 qwUpJmqp mwppbpmpJmGfibp]1 hbm: 

tihwp4b, qGbpp uw4wpqw4I! uMwgb1 t 7 wGqwu· 1929p. u4uwb, hbmL.w

pwp, l 929p-]1 40000 qn1wp t4wummI! hwubUwmw4wG t l 989p-]1 280000 

qn1wp]1 hbm: Uw4wJG l 929p. GmJfipu4 280000 qn1wp ttiwumntl qntp ltpp 

qG]11wqbpwJ]1fi 6wJGwp4fll, qmfiwtlnp hbnmumwgmJg, wfihwmwtiwu hw

uw4wpqfll L. WJtG: nl tt qntp tiwpnq t]1p qGbt ctwuwuw4w4]1g wtlmnubpb

Gw: ~bnwfununtl hwqnpqwtigtlbtm hwuwp uwpq4wGg pfltlI! uwhUwGwtflwti 

4lJ1fibp: ctwuwuwtiw4]1g mfiwJpG 4bGgwqwJpfi uwppbp{! ltflu i]1G]1: 

20. w) 2260.1 UlM qn1wp, p) 3384.3 UlJ111 qn1wp, q) 60.4 (qntp hbzmmpJwUp 

qhwztlbp uGwgwbfibp{!): 
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2. U2tuwmwfip tflGmpnqGbp{! NPtnhG, pt np qnpbwmmG pptGg 4wnw2wp4p 

wtlblJ1 qpwtlJ1l wzfuwmwfip, l'}W ppbGp puwfimu bG wzfuwmwCip tflGmpt-

1mg htmn: UztuwmwCip tflGtnphll! zwhmpwptp t, L. hwuwpcttp mGmtuw-

4wG wpll.JmGwtlbmntpJWUJ:!, pwGp 11tn wztuwmwup tf1Gmpt1mg umwgtlwb 

uwhuwCiwJpfi oqnttn{! qtpwqwGgmu t uwhuwfiwJpfi bwfuubppG: 

6. tiCi:PuwgpwJp wubfiwgwtlwllt wq11tgmpJmfifitppg t wGnpnzmpJmGJ:!. 4w111-

tlwb UIWJUwfiwqptpp ctwuwGw4ti hbm: f"\Ci~UJhu Cizmu t WJ'l llPnLJPD· WJCi 

upmmu mGp CitlwqbgCit1m zm4wutpp 4wpnrimpJmfiu· w111pwfip/nbumpufib

PD pwztut1 Gpwfig, mtptp wtlbllt pwpop t.G qCiwhwmmu: ~bmLwpwp, WJG 

wtlbllt zmm tuJJwfimu t UUJh4muwgpwCi. ptufi wpmwripmpJmCiu: liJu hwp

gbppCi wfi11pw11wp6bt t hWJUlGp mCimbuwqbm Qnfi UbJfiWpl'} .s:!bJfiuu: 

7. bpp tflwumwgp qnpbwqp4mJJJWfi Uw4tupriw4[1 hwtlwuwp t qnpbwqp4m

flJWfi pfiw4wfi uwtiwr11w4f1Li. WUJW YP41P4 qnpbwqpl1mpJntfil} pwgw4w

JillU t L UJnmtGgl1w1 ..:."VU-G l1p hwumwurn1G uwtiw11riu1411fi t: bpp t.11wu

mwyp qnpbwqp4mpJWfi uw4wp11w4fi wlJbtf1 uL() t. (4111pp l), DWfi pUw-

4wfi[1, WUJW YP41J1411 ru1w4wG t (dtmnw4wu l) L UJillllLliyl1W[ .:.uU-G u1tlLlf1 

PP2 (wljblf1 ubi) tJ t. pwG Pll hwuu1wu111LG[1: 

8. w) 60 m11411u. p) 8.3 um4nu, c.t) 55 um ti nu: 

9. ni: 'l-w GzwUw4mu t.. ll[l qnpbw4nq14 htuuwpljnri ll.JllU1Lfiyp1u1 lUJf1.1UIUlllr(

Gbpp hwuwp [1Ul'}mGLtJ1 wzluwu1wtlwp6p tlw4wp111ul1nlj 1uzluwmwlip 1l1w. 

hbu1Lwpwp. UpwUp zwpmG1u4mu LG t.llliu1[1Lt wljtqp qpu1ljf11 hCitupw1tn1m1-

PJntGGt.p: 
JO. tiui,uwypwG 4ut.bwyGl1 hwpuu1mpJ11LCi[1L1ulj1nlnlliLpl1 wli1lwliw4wli wp

dbp[l. pwjy 44116wu1!1 l1pw4wG u1wp1nw1tnp111pj111CiGLpp: Lljli 4uiw4wuLylil1 

p, 4. L q-G. pwGp llfl !Jpwuy L4wummli wljl11f1 vl11 4wtif1, pwCi qlit.p[1: 'H1 

11bUJpmli WJLi 4wfut.lwb t. H111uljwo L 1fmt.lmlu111li u111l111u1u1111111JlHILI uiwpu1-

vl1y: UJlb WJU ~Jflpuljwo t.. 11u:t>uwyt11u(i l11.jpCiwu1l1 l1pwlj1uli llllllJllllVll. 11ul1 

t.pt. 411141ntu111u I. u1114nuwJf1li owfuu[l ltt\Lbwliut f1Ll11u1m1pwJf1 hLui: 

13. 3nq1wvwun111pli wlJL1J11wu1 L1t.l1liu111f1: 
14. lfw11114wuy wlluwuiwljwp6(1 li111Jliu1tu qf1li I. lutzfu1uu11uli11f1 4pli) L t1li~uiLu 

liuwywo 4LlLfl[l, unljn(IWJ.'WI' wli1111\ I.. Lpµ 4Lit1pf1 11L1qhwli11q1 Llwl1w1111tu4li 

w6111LI I.: Uju 'lfllllJflLi wliu1Lu111li 1. WJU 411ponlip Ujli Lli1nu11pn1LI l., np •111w

liw4wli w1fuwu11uljwp6[1 if1 4111lj111fu1tmLI f1li11u1uqf1wJf1y, WJuf1livLi up1uLiv 

w6111 u L!J LinlJLi uL01111l Jllltll' ( <> u111411u ), lin1Jllf 1ul1 LpL qliLp11 ltlUJlll Li Lli: 

l•11w4wli111u u1u }fl 41up11q u1l.qf1 111llLliu1i: 

q.Ln:Hu 7 I 1103 I 
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4. bpt pG.'puwgpwJp uwljwp11wl.JG wGulllwutt]mptG 3 uml.Jnupg J12Gmu t 0, 
Wll!W wphupmpjwG wG11wuGtpp ppwl.JwG wztuwmwt.!WJ10[! 1.JpwpcipwGw: 
bpt uGwgwc) wphupmpJmGGtpG mGhG GuwGwmJllll ll!WJUwGwqptp, qnp
awqpl.JmpJwG uwl.Jwp11wl.JI! 1.Jwl'ip, pwGp np qpwqt.!wbmpJwG awfuuhp[! 1.Jw
l'ihG wpmw1111wGpp qGtpp htuuhuwm: CwhmpwphpmpJwG uwhuwGGhp[! 

41.Jpl'iwmt.!hG, li wpmwqpnqGhp[l '1J1WG 41.1.lWUlWUfuwGtG WJ1U1WflJ1WGpp 
l.Jpl'iwmuwup li wztuwmnqGhppG tuqwmhtnt.!: bt.! hwl.Jwnw4(1, hpt pG.'.puw
gpwJp uwl.Jw1111w4G wl'imu t 8 mn4numl, zwhmpwphpmpJmG[l 4utawGw, 
WJ1U1Wl}J1nqGhJ1[1 l.J[1Gq1wJGtG WJ1UlW'lJ1WGp[1, li qnpawqp411LflJWG uwl.Jwp
'1W4[1 4Gt.!wqp: 

7. Unw2wpl.Jp li ll!WhwG2wp4J1 qpw.'.f>J14'1 4wquwG qhutpmu wnwGgpwjpG 
GzwGw4mf)JmG mGtG u1whwG2wp4[1 (ull!wnnqGtpp h4wUntU1[1, hwpwl.Jpg 
Wll!J1WGpGtpp qGhp[!, Ull!WlmqGhpp GwfuwuppmpJmGGtp(l, Wll!J1WGpp 
Wll!wqw ull!wut1.n11 qpG[! li Ull!WnnriGtpp PPt.!I!) li wnw2w114I! (ntumpu}l 
qGhp(l, mttuGn1nqpwG, Wll!J1WGpp tull!wqw Ull!wutlnq qpG(l): UJU qnpanG
Gtpp t.!lnt.!mtumpJmG[! mhriwzwpctmu t qpw.'pJ14u: Uupm12w4wG qpw.'.f>J14'1 
4wnmguwG 11tll!12mu wnwGgpwJpG GzwGw4mpJmG mGtG AD-G (t.!lnfl}l w
nw2wp4[1 ll!hmntpjwG hwp4wJpG-awtuuwjpG pwqwpw4wGmpJmGGhpG 
hG, ppw4wG hwpummpJntG(l, wnlimmp 4wmwpnf11.Jnqutppg ut4p }1pw4wG 
hl.Jwuntm[!, Ull!wnnriGtpp GwfuwuppmpJmGGtpG Wll!wqw Ull!wut.1n11 qGhpp 
uw4wpqw4u), LRAS-[! (nhumpup pwqwJp utampJmG[!, mhfuGn1nqpwG li 
mGmtumpJwG pGumpmmgpnGw1 1.Jwnmgtlwap[!), li SRAS-[! (LR-mu qnp
anGGhp[! uGmu tG hwumwmmG, qmuwpwc) ntumpup qGtp[! li qGhpp Ull!WU

tlnri uw4wp11w4[!): UJu qnpanGGtpp t.!lnt.!lntumpJmG[! 4mtriwztupctp qpw
.'ppl.J[!: 

10. Pn1np[! hwtlwuwp tG: 
11. Pwgwuw4wG ppwl.JwG mn4nuw11pmJP[! 4tJ1Gp, WJG 11tummu, tpp wGtlw

Gw4wG mn4nUWflllntJPG wtlhtJl PPl t, pwG pG.'puwgpwjp uw4wpqw4[!: Uw 
mtriti t mGhGmu, hpp n1m2mu uG11mGn11Gtp[! (uwuGwt.!nJlwllltu t.!wpl.Jwmm
Ghp[!) ptpwqGwhwmmu hG pG.'puwgpwjp Wll!wqw uw4wpqwl.J[! li htmliw
pwp, hwuwciwJG tG npnzw4Jl pG.'puwgpnG tll'iw(lp, np[! ptut1_wpwp it pG.'p1-
JWgpwJp wq11tgmpJmGGtp[! t.!lntuhwmmgt1m hwuwp: Uw mtfl}l mGtgwt.! 
UlJl.,-mu 70-w4wGGtpp 4tuhppG, pG.'puwgpwJJl 1.Jmpml.J wpwqwguwG 
11tuwmu: Pwgwuwl.JwG ppwl.JwG mn4nuw11pmJP[! hwtlwGw4wG t, np qn
JntpJmG i)1 mGtGw, pwGp np tlwp4wmmGhp[! 4npgGt1ntl ppw4wG qGnqm
Gw4ntpjntG[!, 4t.!lnt.!lntutG pphGg pG.'puwgpnG ulllwumuGhp[! li hhmliwpwp, 
4ll!whwG2tG wtltt]l uhc) pG.'puwgpnG tll'iwp: 

12. I 0000 fllllWJ1, 20000 fJ-lllWJ1: 
13. np2m hw4wnw4[!, u1114nuw1111mmJ1 Wl'i[! GntjGG t, JlGi ll!WJ1U1WU1nUup qGp 

Gtlwl'imuu: 

<l-lfiMu 9 

I. CGm1rntp.JmG[1 4GtlwqtgGp AD-G, p, q, li 11-G 4utowgGp u1JG, t-G UIJG 4p1111GJ1 
wGt.!lntlmtu: PG,)_n'\ (mt u «Uupnq2w4u1u ll!Whwu2wpl1[1 mh11tuzwpctnri qnp
onGGhp[!» pwct)1Gu u1Ju qt_P.1!1 u4qpmu): 

2. ll, p, q, L ri-G 44pl'itumtl.J1 SRAS; t- WJG 1.Jwl'ip: 
4. Lipp mGmbu111p1111lif1411pomut111!11.l qptuqtjwampJmuJ1g gwbp,1uu1tu ntump-



up 2m4wJmil pmJt lljwhwu2wp4f! 44p6wuip' w) ppw4wu um4nuwqpnLJPf!, 

L. p) nlmmpup quhpu wpuiw11J1wlip}l qubp}l hwuhuwuimpJwilp 44p6wuitJ.bG, 

11J1Uilintl 4tlhpUI4wCiqutl}l GnpliUit 2whmJp}l UUI4UIPfllll41! L. :pppuUIGbp}l 2w

hUiqpqntJ.UIITT1LpJmGG' wpUIUI11Jlbtm hp4UipwcJUiu4bui lljilUibligpllll lllPUlWfl

pwup}l uw4Uipqw4f!: hpp nhumpu}l quhp[! L. }lpUI4wu uin4nuUiqpnLJPI! 6[!-

4mu ~t, }1Gpuw4wpqUitJ.npuUIG ubtuwu}lqu[! W wztuwuimu: 

6. UtJ.btJl gwap, pwu UlljwutJ.n11 }lli:PUUIQ}lUIJ}l qblljpmu, }lpw4wu w2tuwuiUI

tJ.wp6f! (b'llltuuhp[!) 4uhb'lllgfi}l wpUIUI11J1WCip}l qubp}l hUipwphpmpJwup: '1-w 

4P2hgu}l 2lllhntpUipbpmpJillUf! L. 44P6UIUI}l lllpUllll11JlWUp[! L. qpw11tJ.UIITTll

PJillUf!0 UjWUI6wn qwnliUitntl qnpowqp4mpJWU uw4wpqw4fl pwpopUiguw

(i[!: 

8. fl-humpuuhp]12m4UIJmu UjUI4Uiuf! lljwuiown 4qwnuw wpuiw11J1wlipp quhpp 

hwubllwui nhumpu]l qubp]l pwpapUigUUIUf!, lljwui6wn qwnCiwtntl SRAS-]1 

mh'llll2wpctuUICi qhllj]l oUitu: CwhmpwpbpmpJntU[! 4CitJ.wq]1, wpI1JmClpf1 uw-

4wpqw4f! 4Dli4G]1 L. bp4UipwcJwu4bui hwtJ.wuwpw42nmpJmCl[! 4tJ.hpw-

4wCiqCitl}l qlihp]l pwpap uw4Uif1flw4fl qhuwmu: "Unpuwt wpllJmCipfl uUI4wp

qw4)1g pwp6p[! ~}1 4wpn11 lljWhUjUICilJ.ht. pwCip np WJCi lllflll1WQilLillU t nb

umpufl qlihp[!, npnCip uwp11fl4 2tf!Ci Ulljwumu, L. npnCip ~4UICituwuibulj_wo 

tpCi: Ub4 w(iqwu 6zmbtn4_ WJU utuwl[!, Wf!UlWf}f!WUp[! lj_hfllllflWilUnLU t 
UIUUlbUnt}}JWU hp4wpwcJwu4bU1 uw4wp11w4f!Ci: 

9. Pf1UI4wCi w2tuwuiwlj_wp6Ci wlj_btJl wpw4 4l1howCiw, bpp qnpowqp4mpJwCi 

UW4WflflW4f! gwi)p l, L. tufluUl UjWhWfi2Wf14 ntCihgn11 W2luWU1Wfipp zm4wCi 

Lj_bp 4pwp6pwgCip wztuwuiwlj_wp6[!: 

12. UpU1whwCiuwCi UjWhwCi~wp4fl W6[! 4l1bowgCip wupmww4wCi UjWhwCi2wp-

4D 4wp6 ctwl14huimu: "lwhwfi2wp4p i4wCituwUibulj_wi) [!UflLWJCintu[! 4uh

owgCip Wf!UllllflflWUJ2[! L. qpwri4_wi)mpJmCi[!, ptupopwgCihtnlJ., CiwL. qCibpp 

uw4wpqw4u: t;p4wp dwl14LU1ntt1 u4qplitu4wCi tuqqhgmpJmG[! 4LJ1Gp qCihpp 

uw4wpqw4p pwpopwgmuCi wnwlig WflllJlllCipfl L. 4pwrilJ.wompJwli tflmpn

lumpJwCi: 

Q.Lfl1'1u 10 

2. w) CCipwgft4 Ulljwnuwli w6(1, pwlil• 11)1 wu1w4w 4lihpp ptu[H\pwyuwli uu1w

umuCibp[l tupwlimu LG UlljllllllllJUhJlllli 4liLtlll [1lipwyJ1l1 Jwtlwliw4w211~w

UllLU: 

p. CfipwgJt4 UlljlllllUwli lilj_wqnt11[1. pwlil• 11(1 uwru1l1l1 wlf Ltl• htu4lfwll Lli JLUlll 

tufiwJLtm 111.ftlwp cJwuwliw4libJ1ll hwtiww 

4. Cupwyt14 Ulljwntiwli tu6(1. n1m11Ju hbu1L.wlip u1lio(ll•litln11 L.4wumt1 LllifltlUJli

uwli[!: 

'l· .Uf12 wqqLglll(lJlllli 4111liLlJw: Uw4WJIJ tll11n111U[l UlljWllUWli t1116wuufo1li 

4nrtul.i l, j)wliJ1 llJl UlUWJllli mliu1Lunq1j111liliL[1(1 zwhw411411lftull l1li ptU(ll\(l 

urn4nu11it luliwJLt wlJ.L.1t1 .iwm: 
b. Uu1wnuwli lilfw4111u, vwlit11111 wpJL.p1u1l1 4lit1pl1 wli4111u11 t111C1wu111Lti l ut11tu

n11riliL.pl1 hwpuu111111 Jill li(I: 

q-li L. t.-li-UlljWllUWli wCi(I. tHulil1 11(1 L.pt1u1LUUW(lllllL(l(I L. WltlJUIUlltLJILI ll11tlnpw

pw11 mliL.li UlljWl!ll1uli pwp1\p uwh1hul1tt1Jl1li hw4111tl, pwli htu11muu1litq1li Ill 

LIL.i>whwuw4uL1111: 

4. Uw WJli llJllllJ[IU 1 .. (IULJI 11(111 tuup1111~w4wL1 u11uh1uli~wp411 ut1 pwqw1wt1~ti 

l1lilfLuu1l1yl1wJl1 Lj1mj111lun1pJ111 Li(I 4unuL1l1 LL1unlml1 hu1t[wuwpwt1211lftui) tltu-

4w1111w4111 LI uL.i) Lj111Lj1111u111 jl J wli: J~wlJI• 11(1 pwqutuu11u t11l1l•:[I hu14 WUUl(I t. 

l/l-MPC. ll(llUliq :1ml•P 11(111.'tlLUO I. Ull(lllllliLUli Ullll11.ilul1tUJltli hwlpullml: 



f!wqilwutwml.jJim murntumpJwu l.jwJmGwgmuu qwpoumu t wlj_tt}l qctlj_wp, 
pwup np WUPillU~Wl.jWU utWhwu2wpl.jp Ut2 hwpwptpwl.jwu tPil!2P tPiltPil
luntpJillUU wlj_tt}l uto wqqtgmpJmu mup hwlj_wuwpwl.jznlj_wb tl.jwutnp 
lj_pw: 

7. LpwgmgJll owtuuJi hwuwp {>nuqtpu wnw2wGmu tu l.jwu tuuwJnrimpJwu 
ulj_wqmupg, l.jw'u titntuwnmpJwu wl'.ipg: lfnqtrn tupwqpmu t' w) tuuwJn

qmpJwu L. tltntuwnmpJwu ut2 tltmflntumpJmuutpu n~ up wqqtgmpJmu ltu 
pnqumu ppwl.jwu tnntinuwqpntjpp lj_pw, p) uupwgpl.j pulj_tutnpgpwutpp uw-
1.jwpqwl.ju, UutWnntUQ L. uthtnwtiwu owtuutpu qqwjntU zhG ppwl.jw(i tnnl.jn

UWllPillJPp tltntitntumpJmUGtpp lj_pw: Cum tmpJWU, un11t1G wfitntumu t 
Wutpwup/bwnWJillpjmuuhpp L. tltntuwnm :pnuqtpp zml.jwjp up2L. tltntuwq
qtgmp Jmfiutpu: 

9. liJu llPillJPU zp uuqmumu, np qqwgnqmpJntUU W uzwuwtimu utWtnl'.iwn: Pu
lj_hutnpgpwjp utwhwu2wp4p utWJUWUutpu mwpptplj_mu tu lj_tphtpp L. wul.j
uwu 11hutpmu: '-lhpttpp qhutpmu WJU mcJhq t, L. qw pp hhpppu mnl.jnuw
qpmwu pwpopwgumu t lj_hp, L. nz ph hwl.jwnwtiu: 'umJG oL.nlj_, wul.juwu 

11tutpmu, pulj_humpgpwJp pmJt utwhwu2wpl.ju rnwumu t gwop mnl.jnuw
llPnLJPp: UJUutpunlj_, pulj_hutnpgpwjp utWhwG2wpltl1 ut2 tnwtnwumuuhpnlj_ t 
pwgwmplj_mu tnutntuwl.jw(i gpl.jt}l qhuwmu tnnl.jnuwqpntjpp uzwuwl.jm

p Jmuu: 
12. '1-mp uutwumu tpp, np pwqt.lwutwtnl.jpm tltnpp t liwGwqwJmU, pwup np 

l.jwuwqwgputpu Uutwulj_mu t, np pph(ig tpwgmgpz tl.jwUtnp uhb uwuu 
l.jowtuut(i wlj_ht}l zmtn Ghpumauwu, pwu Ghppp(i WutPWUputpp lj_pw: Uw 

l.jl1P6Wtnp pwqt.lwutwtnl.jpl.Jl utompJntUJ}: 

13. Oz: .f!tJUUJWU unqtrn tupwqpmu t, np wztuwtnwlj_wpotpu L. qGtpQ 61.jmG 
zhu: LpJ14. qpwqlj_wbmpJWU lj_hpwl.jwuquuw(i hwuwp tirnwup wupnq2wl.jwu 
owtuutpp uhowguwuu: 

Q.Ul~lu 11 

2. '1-m1iu uquwu t:Phl.jtn, uurn npp pJm2hJ1 qt{>pgJltnU l.jmwup ppwl.jwu mn-
1.jnuwllPmmJl pwpopwguwuu, npu wpqh1wtimu t uwuuwlj_np owtuutpu: 

'1-mpu uquwu t{>tl.jrnu uzwuwl.jmu t, np :PJ1ul.jw1 pwqwpwtiwumpJmuu lP 
l.jwpnq WJUJ)WU wpqjmuwlj_ttn t}luh1, J1G2u1hu 4_1.jWJillU t ptJUUJWU utwpq un-
11trn: 'unp qwuwtiwu mtumpJmGu Gzmu t, np wutwqw pwpop hwpl.jtpJ1 
wl.jul.jw1muu (pwu pwpbp mntinuwqpmmutpp) qmpu l.juqp uwufiwlj_np 
owtuutpu, hpp uttmwl.jwu owtuuhp(} {>J1Gwfiuwlj_nplj_wb h(i utWJ1lilpp hwz-
4_Pu: 

4. Ulj_rnnuwtn 1.jwJmuwpwpGhpu' qnpbu1qpljmpJWU tltntuhwmmgmuu. 1.jnpt4n

pwgpwJp zwhmpwhwpljJ:!, utrnqphuplj_ hljwumwhwplju mqqlj_wb hu wlj_mn

t.lwtn ljhputnlJ. tupwuh1m pJm2tJi qt:ppg!1tnG wuljuwu, L. pJm2hJ1 w4_t1gml.ju 
(l.jwu tltnpp qh{>t1gpm)' pG{>uwgJmG lj_hphmp uupwgpmu: Ulj_mnuwm l.jw

JntfiwpwpubpJl 1.jwpL.np bu, pwup np wutwhnlj_mu tu utwhwu24.nri uwhUw
uw4_1wljmuLitpu l.jwu tupw(i(ibp(j' wnw(ig ljwnwlj_wpwl.jwu hwumwmuwu: 

8. liJU U!1U1J1J:! htUUll1WU111lU t bphp lilWUUWUJWl.j Wl1W2 hTJ.WO zwm tnutnbUUl
qhtnGhpp mtmuljhmutpu: UJuop zwm u1umbuwqhmubp qw hwuwpmu tu 
puwl.jwu: Ut4wqw mumbuwl.jwu uttUJUwuuhpp l'.izqpptn 1.jwuJuwmbuuwu, 

'.ptrnljw1 ptuqwuwl.jwumpJwG uwhuwuwl}aul.j ctwuljhmt1 npnzuwu f1.1u11Jlr
Gbpu WJOU wt.jh1J1 qcJt.jwp bu, pwu uwtuljpumu ljwpomu tpu: .f!w11.wuwt1wu 

mtuwGlj.1munt.j, hpzpp, u1hmmpJmup ungt1w1wl.jwu 1.jwquwl.jhputmPJWG WJ-
111limptuG121uJt1G oL. t L. 112 ph 62qpmuwu '.pmGl.jgpwJp ppwljwuwgunq. JlUm 



npp uqwqmu t WJU unmtgmuI!, np :PJ1u4wt pwqwpw4wumpJntUI! 4oqmw
qnpbtlJ1 npUJ.hU 4WJillUWQUWU up2ng: Sntinuwqpntjpp Ii uwuuwqnp awtu
uhpp tflmpnfuntpJntuuhpI! ltwpnq bu 2hqnpwguht :PJ1u4wt qnp<)nqmpJntU
uhpI!, qpwunq uqwqhguhtntl .'.l>Jlultwt pwqwpw4wuntpJWU uhpmctn: <!,wztlJl 
wnwa pntnp qnp<)nuuhp{!, UJ.Wpq t, np mumhuntpJWU ltwJmumpJwu hwuwp 
oqmwqnp<)tlnq .'.PJ1u4wt pwqwpw4wumpJntUI! 1i· qdqwp t, h' pwpq: 

10. UJU mhuwlthmI! up hpuuw4wu phpntpjntU mup: Upp pJm2hp qh:ppgJlmI! 
fupwumu t UJ.Whwu2wp4I! Ii qpwunq hwuqbpa wpmwqpwupI! Ii qpwqqw
<)ntpJmuu, WUJ.W Uhup UJ.bUlp t UUJ.WUbUp pu:PuwgpWJp Uwltwpqwltlt pwpa
pwgntu: Uw WJU qhll.J.PI! 2t, tflwuumphu Jlu:Puwgpwjp uwtiwpqwltI! uqw
qmu t: fitpumuwl.jwu pqwl.jwuubpp I!UllLWJuuwu I!upwgpmu pu:PuwgpwJp 

· mbull.J.P w6p wpwqwguwu awfunqmuI! hmzhg, np pwgp UJ.Whwu2wpltlt 
fupwumupg, WJL qnp<)nuubp bu I.tu qnp<)n1u: 

13. Uw WJU 6,2qppm qpntJpU t, I!Ulll npp mumbuwqbmubpn ubpltwJwgumu bu 
npUJ.bu hwztlbltznqwb PJnt2bJ1 pwquwUJ.wml.Jp2: Uw 6j1zm t upwJu fupum 
uwhUwuwtflwl.j bupwqpntpjntUUbpp qbuipnui: Uwl.jWJU WJU ubpdmu t tfln
tuwnm :pnuqbpp ZntltWJillU bpl.jpnpqwl.jwu hbml.tw!Jpubp{!: bpb UUJ.WilllIJ.Ub
pp hwpl.jbpu w6mu bu 10 UlJlll qniwpnq, Ii uuiwnnqubp{! 4p6wmmu bu p
phug <)wfuubpI! UpWJU upu21.t 7.5 UlJlll 1lfltWf1, WUJ.W qwpl.jwnm :pnuqbpp w
nw2wp4p 2.5 UlJlll qniwp 4116wmmu 1.jLJlup: Uw umJuuibu qtp l.jpwf1opwgup 
J111wl.jwu mnl.jnuw11pntJPI!. IlflI! qn111u 4uqp 2.5 u11111 1lfltWflp uwuuwqnp 
bwtuutpu: UJuUJ.ltunq, bpp qn11bmu bu bp411n11qw4wu t.'.Pbl.Jmubfl[I, wJu 
qpmJpp ppwqwgpntpJntUI! qwnumu t l.jwul.jwbbLJl: 

14. UJn, upwJu gwbfl mbuUJ.bp[I 1.Jtupwubu uwhuwuwJpu bl.jwummu Ii hbmLw
pwf1, uwL wupmwwl.Jwu wnw2w11l.JI!: 

Q.lfl~lu 12 

I. Llt4tlP'lWJpCi w4mJ14li WJU t n11p 4w11nrt I. hL,1u1111pjwllp L wpw4 4111tuw1144bt 
tflnqp wnwlig 1m4wJw4w(j w11ctLpp 4n11uu1t1: UJliUJ.pup wl1mJ14lil..f1, pli~l4l1-
upp bu pw11611 qCiwhwm4w<> ui1upu1wu10uut.1111 L w11ctt:.rrtfll..J1[1. m libu pwfl
O[lfl LJ14tlP'lWJUillf1Jm(j: b4 [1lil)hw4wnw4[1. n~ tJ1L14P'lWJpCi wljml14Cibf1[1 itli 
4w11nri hbzmmpJWUp L w11w4 tJ111tuwp44t.1 itJnrtlt. wnwliy t111Lliy w11ctLpp 
npnzw4'1 l.jn11ump: f"lpwljwli ljwuit1u1w111. plimwlibljwli pl14libu[1, 4n11bw11u1-
11w4w(j uw11pwtln11mulibp[1 L Wf14Luuip qnpllbflp n: IP4llP'lLUJpli w4mti4'1 
oppfiw4(jt:.p Lu: 

3. <llnri'u wpctt:.pw4nf1 t. pwCit1 OJI IJJlW ULUljw4111pjfllUJl hW(lU1pLJ1LUljWli I. wu1-
(lWU1?fbwnWJillfl Jill uut.pt1 l.JljLU tn Lhuur: <lm11J1 DljUl w4n[1lllll U[l L1 W[Hjlll llnpnni 
t (4f10WU1111U l owtuubp(I) 4n[1llwppliL[lll tJrntuwliw4mL\(l: <l'llll[l liwt.. wu1w
hn4mu .l w11ctt:.pt1 4mmwljmu11 t.. hw.itJw11L1uwli utnutt1111 I.: <linqt1 wnwywpl1p 
4114uwuiwu14muu. uiwp4wu1Lu, u1wu1Ciw11 t. 11wnu111t:i 111nu qli1111mliwL11u
flJWfi w(j4uwur: <l>WUUlll[ILli, 41111111 WllWYLLI[l411 t:it..y UllUU1LUlir11t:iliLp[1 ljlll

fllll\ Lu uu1triilt..1 WUllJlllJlllPJlllli. ljwui4wll 1111w wu1w4Lu u111Jbpl1 ht.m L 
4116wmt1 UflW 4WJlrll\JllflJlllli[I ll[lllll..u w(lJLljrlllnwljt:iwli, hw1tlwf1L1wJpli 
ut1wtJn[1ll t.. itintuwliwljllw!J ut1y11yt1 

6. U. <l>ntJmtunt!lJntl.J 21.jw, hwuw11wljnqlJWli 411ql\l1~1 u1liopt1li4lull lj1111111 l\bow
Li111u I, pwJll :b4wJtili wtlwli11!JL[1p hLu4wuw[1 UlaompJLuli t..!J: 
J-!. (-!wli4wJllfi nL4L11tJliL1111 litJw4111t:i L!J IOO 1\llLLUIHllt: 
q., fl-L4LptJt1 w4L1ymljp !JLtwqrllll I IOU l}ll[lllllllll pw4LILUUJ.Wllll1wi) ll[lllJl

UlWrJllJl nL4L[1LjWJllli 411powlllJllll. 
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111os 1 ~U'-lbl'-l.Ut5 B I \,C'-f.Ut5 ~UPBbP.ti '1lUSUUluUVubPC 

8. p, b, q uiwmwu)uwGGbp(l lJ.l.jpowmb(i tlJnajl wnw2wplJ.(1, w-G Li q-G lJ.utOwg
GtG LUJU, tpb qwGawUJbtnwpwGfl wt.J.wGq(ibp(l hwuwpt.J.mu tu 11pUJbu tlJ11rif1 
wnw2wplJ.f1 pwqwqpfll, q-u· lJ.p11q(ip tJmajl wnw2LuplJ.(i wGtlJ11tlJ11)u: 

J 0 . .Qwup np wt.J.wCiqGhpfl tlJn)uwp)1Gmu11 lJ.wutufllJ.11tl mqqwlJ.flnph(i ~fl wqtµnu 

tlJnajl wnw2wplJ.f1 t.J.pw LUJG l1lJ.powm)1 pwCilJ.bpfl nbqhpt.J.P wt.J.higmlJ.11: liJll 
wt.J.higntlJ.fl lJ.powu1ntU(1 lJ.utnflUJfl pwul.jbJ1flG Gt.J.wqbgCihtnt tJ.wplJ.wJp(l uf1211g
(ibp11. hhmliwpwp Gwli tlJnajl wnw2wplJ.11: liJUUJflu11tJ., wtJ.wGqGhpfl hwuh
tlLUUl lJ.wGJuf14 tlJ11ajl LUO(l lJ.GtJ.wqbgCifl tlJnri]1 wnw2wplJ.11: 

12 . lijutnhq hplJ.m UJLUtnown lJ.w: Unw2f1G11 tJrnajl wnw2wpl.j11 lJ.wp11ri t tlJ11)u
tlht hwuwawJG pwg 2mlJ.wJntU q11pownmpJmGGhpfl, ufl(ilqhn nhqbpt.J.wJflU 
L4whwG2f1 tlJ11tlJ11)umpJntU[1 lJ.w)ut.J.wo t .'.bbqfl pwqwpwlJ.wGmpJmGpg: bplJ.
pnpq· pwg 2mlJ.wJf1 qnpownmpJmGGhp(l Ghpqw2Gwl.j utpnq bG, upGzqbn nb
qhpt.lwJflG uiwhwG2f1 tlJ11tlJ11)umpJmG11 lJ.112m up211g t: ~puGwljwGmu .'.bbq[l 
Gw)u(1GU1pmu t uwhuwGwqpmmGtp}1 t.J.mtlJ11)umpJmG, 11p11Gp hwt.J.wGwpwp 
l.jpLUJ12LUJbU 2ml.jw(i: 

13. U, uJuwt t, LUJU UlPUJP hpuGwqpmJpGbpmu hwow)u t oqmwq11pat.J.mu tlJnri 
tnhpupG(1, hpp flpwl.jw(imu )u11ut.J.mu t hwpummpJwG uwupG: 
P. UJuwt t. lhl.jwjpG mt.lwGq(ibp(l GmJGUJhu hw2t.J.wpl.jt.J.mu bG 11)1UJbu tlJ11q: 
Pwgp LUJt}, wt.J.w(iq(ibp(l pwpapwgGmu hG umwg11ri pwGlJ.p nhqhpt.J.Ghp(l Li 
h(iwpwt.J.11pmpJl1lU h(i UlLUtflu t.lwpljbpfl lJlWgmgfll [1UlllWJUULUU(1, 11)1(1 Ub
owgGmu t tlJ11ajl wnw2wplm: 
Q-. UJuwt t. uwpqlJ.w(ig 1.j11qupg q(iwhwmt.J.11ri LUUjJ1WUp-awnwJl1lPJl1lUGhpp 
wnl.jwJlllPJLUU utawgmt1(1 pwphtwt.J.mu t ubp lJ.bGuwuwlJ.wpqwlJ.11: linw(ig 
wwgmgfli LUUJJ1LUUp-OLUllWJl1lPJl1lUUbpfl, tlJnajl WO(l, UJLUpqwu1hu, lJ.UlwUfl 
qGhpfl pwpapwguwG11: 

J7. w) tlJ11ajl wnw2wplJ.[1 ljwofl JOO hwqwp qn1wpnt.J., p) 80 hwqwp 11111.wpnt.J., 
q) 500 hwqwp 11111.Lupnt.J., q) ni, LUJUUlbfl q11JmpJmG mGfl uwpqlJ.wGg mubgwo 
wwymg)1i lJ.wG)uplJ. tlJ11ajl li pwGl.jbpfl wwgmgfli nbqbpt.J.fl wt.J.bigmlJ.p up2Li 
11p112wlJ.p 1.Jwui: 

19. w) tlJ11ajl wpw2wplJ.11 lJ.wop 2UlJlll11111wp11t.J., p) l.8 u1pq q111wp11t.J., q) 20 UlJlll 
11111wp11t.J., q) Ul1U1 10.5 UlJlt} 11111.wp, b) Ul1U1 8.51UlJlt}1111lLUJ1, tlJ11ajl Ujl1tnhG
gflw1 pwqULUUjLUU11.jpm' JO, uwlJ.WJU tlJwumwgpG' 4.255, q) uwpqlJ.w(ig U11U1 

l)1wgmg'1l lJ.wG)ufll.j tPllfl(l l.i pwGlJ.hpp lJlwgmgpl nbqhpt.J.[1 UJWUlown t qwn
Gmu, 11p tlrnri'1 tlJwuUlwgp pwquwuiwU11.jpm tflGp wt.J.hlfl tlJ11pp, pwG UJl1tnhG
gpww: 
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2. U Liq (1UU1pntpJmGGhp[1 lJ.ubOwgGb(i tlJnrm 11pUJbu wt.J.wGq uiwht1m. p Li q-u· 
lJ.ljpowUlbG WJU UJWhhtm abp 2whwqpqnt.J.wontpjntU(1: 

3. U. UllllU obnp pbphtm OlU)uU{I JOOOOO 11111.WJl t, pwjg ow)uu(l ljwqumu t WJll 

qmuwppg uU1wgt.J.hLl112 U111lJ.11uf1 q11hwpbpmu11: 
fl. 10000011111.wpfl abnp phpuw(i awJuuG LUJU WUJ)lWGp(ibpfl pwGwlJ.mpJmGG 
t, 11(1(1 UjbUlp t q11hwphpt.J.P lUJll hwqwp[l umwGw1m hwuwp: OppGwlJ., hph 
2wpwpp :pmGtnJ:l 50 ghuu1 t, 2wpwpp u1hup11t.l 1000 11n1wp)1 obnpphpmu11 
41J1Gp 2000 1mtGU1: 1'G2UJbu pCiml.jwpwGp 11hutpmu, 1000 l}.lllWJlP UJWhu1wG
uw(i owJuu11 qnhwphpt.Jwa U111lJ.nuG t: 

7. ll) pwGl.j]1 nbqhpt]libp(l lJ.l1[16tumt.lbG, p) flpwlJ.wG U111lJ.nuw11pmJ12[1 ljwofl, 
q) LULl([1LUUf)ltbpp t.J.pw owJuubp!J lJ.Gt.J.tuqhCi, q) 1111\LU)l(l ljpwlilJ.tuCitu, pwG!111)1 
pu1p6p u111lJ.nuw111rnt.JDL1 l1wt.lh1wgCi!1 wpmwuwhuw(ig]1Gbpp ljnqt1]1g t4tup
UHum11t\ulip!1 4limtl[1, L) Lll[lllllUl1lUlimt1[1 lJ.Gt.lwqj1, pwGt1 11)11111\lU[lp flLUUl.JlU-



gnlll]! WUhppltJwfi WlllJlWfipfihp]! @wfil.J.wgfip WptnWUWhUwfigpfibpp hw

UWp, q) ppwl.J.wfi pwp6p mntinuwllJlntJPl! 44P6wmp ppw4wfi wtimPtJ.fihpp 
qfihp]!, t) ppw4wfi .:,L,U-fi 4.fitlwq}1: 

10. bph ctwuwfiwtiJi LWq]! hp4wp t h tlimflntuw4wfi (pwfi 4wp6 h 4wfituwmh

uhtti), pp~ hwtJ.wfiwtiwfi t, np pwqwpw4wfimpJmfi u2wtinqfihpl! 4wpnq hfi 

ctwuwfiw4]ifi tlintlintumpJntfifihp tiwmwpht IlJlWUwlJ.wfi pwqwpw4wfim

J>JWfi uh2, np]! hw4wgp4tWJ'1fi wqqhgntpjntfi mfihfiw mfimhuntpjwfi tJ.pw: 

ilpn2mu 4WJWQfimtfihp]! hwtl_wfiw4wfi t utuwtfihp 4wfihfi h IlJlWfintl 4wnw-

2wgfihfi WUJ.W4WJmfiwgfimt wqqhgmpJmfi: 

11. UungtiwgtiwJti qqwgmU]! W pwgwhwjmmu UJ.Wtn6wn]!: ilpn2mu tiwJwg

fimtfihp]!, fihpwnJWL tJ.wp4wmmfihp'1fi h tlwp4wnmfihppfi, tlhp2fiw4wfinphfi 

44wfituwmhuhfi '1fi~UWQPWJ'1 pwp6p UW4WJ1flW4 h IlJlWfi hwUWUJ.WlnWU

tuwfi 44wmwphfi '1phfig ]!fitnpntpJmfifihp[!: -'!wfiti np tifi~uwgtiwJti UUJ.WU

tlmt Uwtiwpqwl.J.fi WtlntU t, tl_wp4wnnt ~nfiqhpti UJ.WhWfi2WP4t:! fintJfiUJ.bU 

4w6P, pu4 wnw2wp4[! 4fitJ.wq}1: 'l-w 4mwfi'1 wfitl_wfiw4wfi mn4nUWilJlntJP'1 
pwp6pwguwfi[!: 

12. Uupnq2wtiwfi UJ.Whwfi2wp4[! 4fitlwq}1, hpp wfihwmfihp[! L. qnpowpwpfihp[! 

4p6wmmu hfi tiphfig awtuuhp[!" tiphfig i.pnqti hw2tlhti2nti tlhpwtiwnmguwfi 

fiUJ.wmwtintl (4UJ.whwfi2'1 wtlhtP 2wm i.pnq): 

13. <l>nqti wnw2wr4'1 tlintlintumpJmfifi (M) wtlhtwgpwo wpwqmrJwfi i.pni.pn

tumpJntfi[! (V), 1.4tmp t hwtlwuwp t'1fi'1 tipw4wG wpfljntfip'1 i.pni.pntumrJw
fi[!. (Y), wtlhtwgpwo qfihpti uw4wpqw4'1 i.pni.pntumrJntG[!: IT}wmuw4wun

phfi tipw4wfi W(llnWilJlWfipti w6jl mhOUj[! (Y) Ul.JL-mu uti2Jiu[! 4wqumu tp 

3 mntinu: .:.w2npq mwufiwUJwtimu, hpp tipwtiwu wpfljmfip[! L. wpmwqpm

fJJntfi[! U1Wph4wfi w6tgtiu J utnljnu, i.pnqti wnw2wplj[! uuwy hUIUUllULnillU. 

quhpjl ljwJmumrJwfi 1.4wh1.4wuuwu hwuwp: 
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4. Utlwfiqw4wunphu llJlwuwljwG L. ~>tiulJwt l}Wf!WpwljwlintpjmlHihpli mqqtlwc) 

tu 1.4wh1.4wfiLtm wupnq2w4wG UJWhwG2tu11l1Ji pwpl\11 uwljwp11wlJ11 ljwp6 

ctwuwliwtiwhwuttJ.wllmu 4npllw4p4111pJwli qLu UJWJl?Wflbtm liuiwu1wljntl: 

U)mu 4nqujlg uti utLuwfi4Jmum~ qw WJlivwli t1 w11w4 4npan11 UUlfllUUlL.4tm1 
~l: SliutLUlllf)JWU ujlljpnljwnmytJ.wavt1 L. pwqwpwljwlilllflJWU hlauiL.wlipntl 

WJli wnw9wgGmu t ujlwju hwpwpL.pw4wli 4lit.pjl tltntltnluntpJrHlililap: bph 

flJ1Wliw4wu L. ~'jlulJwt pwqwp1u4wli111pJ111liliL1111 iLli 4wprtr\ u;u1u14wli 4t:!P-
6wu1L.li qnp()wqp41llflJWli pliw4wli uw4W[ll}W4Jl Lpl11u11 Jwu4Lu111ul, u1u11u 

ujlljpnunu1L.ymuli [IUlµttGLtJi tJ.111tuw11t11.J11q t. Wtlwliqw4wli uwl1pnpu1qw

pwljwG11LJJJWU hwuww 

6. 70-wljwli fJfl. utGu1Luw4hu1liLpl1 41upDl1v114 l1li11uwyl1wli u.iLu1p t 4p6wmt1 

4npllwqpljlllfJJWli uwljw1111w411. liptuliv 1ll1li 4wpnq [1llr1r11 liL1. ll[l 11111111110 

4wJwylinqliL[l[l tll:ipyliw4wlinpLl.l u1Lu1v 1. L1wlituwu1LuLli !1Lq,uwytnuli: l1jl-

1JlutuJi 4111111 dwuwliw4w4'1Y uL4uwpwli111Llt1 liLpwnmu 1. liwL. mq1uumu

lihp11: 

9. l• mwppL[llllflJlllli l'l11l1utul1 4111111 ut.t1liwpwli1huli, J1uu1uliw4w411y u1Lum

PJllllift 44WJlllU t .. 11[1 ltlil•uwyl111lJ VlllllWVW4WlilllpjlllUfl vt11 lJ1u1u11liu1pl.;1}1 

l: UJU unmbyuwu flUIJlllUlllUll [)Ull\Ul[)Ullfllllilllpjlllll 1\;w41111liLplt l)lll\UlllJ 

hwtl wuwpwp 4u4w4l.;qul1 ltli 1,uwylHu w11w~wylJ11q vu111wvw41ulimp Jill lit1: 
12. q.11110W4Jl41llflJWU ljlUO[I Lm1wuu1lJl1f1fl 4ut.;llwl)lil1lJ LUJIUtUUIUlli[)lt tJ.1liu11111-

uwti JWlllllliW4Uwli UIJIIIUUl[lllllipWJllli OLUIUUft: ..:,t1U1l.;lllplllfl, Lhllflllltlf h1u-

4wuw4wu 1. 11uq1111.Jl1lt w11lj1u 1u;t111uu1wl.l[)f1, i1wl1 .'lllfllllliwl1l1li tJ.1liu1pt11 
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11pwGpg tWtJ.[1: UJUUJpunLj, UUJWUUlGbpp p2bgmu[1 up pwlil1 wupu w2tuw

mw(ip tJ.lGmpbtmg hbmn 44p6wmp qpwqLjwampJwli L. qnpbwqpl.JmpJwG 

pGwl.)wG uwl.)wpqwl.Jp tJ.pw uu1wumGbJ1p nl fupwlinq hbmL.wlipGbp[I: 

13. ~4wlifuwmbuLjwo pu.'l>uwgpwJp 11tummu ppwl.JwG w2tuwmwLjwp6[1 GLjw

qmu t: Cwm w2tuwmnqlibp, nLjpbp lbG l.Jwlifuwmbubt pG-'t>uwgpwli, [IGqm

limu bli WJU w2tuwu11uLjwpop gwbp uwl.Jwpqwl.JnLj UJWJUWliWq)lbp[I: U2-

tuwmwGpp tJ.lGmpuwG ctwuwliwl.)[I ljuLjwqp, pwGp np w2tuwmnqGbpG [1li-

11mGmu bG WJGtajrnp w2fuwmwLjwp611Lj w2tuwmwGpGbp[1, npnlip itpG [1G-

11mGp, bpb mtqbl.JwgLjwb tllGbpli pG:PuwgpwJp hbmL.wGpnLj pwpopwgwb 

w2fuwmwLjwp6p uwl.Jwpqwljp uwupG: UJu bpl.Jm qn11onGGbpli tt ctwuwGw-

1.jwtJ.nJlWUJbu l.Jljp6wmbG qnpowqpl.JmpJwG uwl.Jwpqwl.)[I: bpp JlG-'t>uwgpw(i 

4wGfuwmbutJ.bt t. WJG wupnq2mpJwilp wpmwgnttJ.mu t w2tuwmwLjwp6p 

bpl.Jwpwctwul.Jbm UJWJilwGwqpbpl1 Ljpw: <!.bmLmpwp JlG-'t>uwgpwli iP ljw

pnq 4p6wmbt w2fuwmwLjwpop ppwljwG uw4wpqwl.J[1: 'UtYwli w2tuwmwG

pp tl_llimpuw(i ctwuwGwlj[I linpilwt 4tl1GJ1, pwGl1 np w2tuwmnqGbp[1 lJlJltl 

mbqbljwgLjwb tG JlG:PuwgptuJJl hbmL.wGpnLj tu2tuwmwLjwpop uwljwpqwljp 

pwpopwguwG LjbpwpbpJWt: UJmajrnnLj ljwGfuwmbuLjwb pG-'t>uwgpwG iP 

4wpnq 4p6wmbt qnpbwqpljmpjwG uwljwpqw4[1: 

14. UJG 44p6wml1 2whwqpqnLjwompJmG[1' [IGqmGbt wnl.)w w2fuwmwGp[1: 

Q..npbwqpl.JmpJwG qbUJpmu Gu1wum[1 tJ.lntuwppGmu t w2tuwmwGpl1G, 

hwmljwUJbu' gwop w2tuwmwLjwpomj w2tuwmwG12JlG: Cwm qctLjwp t mwp

pbpwl.Jbt qnpowqmplj L. w2tuwmwGppg ~tpu bl.)wb w2fuwmnqGbppG: 

q_6wpGbp[1 fupwGmu bG wGhwtnGbppli' hbnm uGwt w2tuwmwGppg' 

Gu1wumGbp umwGwtm GUJwmwljnLj: UJG uhowgGmu t qnpowqpl.JmpJntG[I: 
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4. Ul.JL,-[I Ljtp2JlG ill[lU mwuGwuJw4Gbpmu wLjbl}1 PPi t mGmbuwljwG wGl.)w

JmGmpJmG mlibgbt. pwG Ljwq 2112wGmu: '1lwm6wn l.Jw hwLjwmtutm, np 

wnwtJ.bt 4wJmG qpwuwljwG pwqwpwljwGmpJntU[I GUJwumbt t l.JwJmGm

flJWG w6pli: Stu lil.Jwp 15-1 L. 15-2: 

5. Di w4mJlllpumwl.Jwli umwanqmpJwup qpwuwl.Jwli l.JwunGGbp[l qpwuwl.JwG 

mbuwl.)bml1g GLjwq wGljwJmGmpJwG l4Wtn6wn 4tl1Gbli: <l>nqp pGmwp tl_ln

tJ.lnfumpJmG[I l.Jp6wmmu t qpwuwl.JwG l.JwGnGp l.JwpqwLjnppl G2wuwl.)m

flJntG[1: 
9. UGgmuG wnwtlbL [1G11wp6tu4 qpwuwljwG pwqwpwljwlimpJwli, ctwuwGw-

1.jwLjnpwUJbu 44p6wmp ppwljwG mnljnuwqpm.m[I: UwljwJli [IGqwpowljLjnq 

pwqwpwljwlimpJWU oqu1wqnpbmuG ppwl.JwG mnljnuwllJlm.mp 2m4WJW-

4wGl19 gtubp uwljwpqwl.J obnp pbpbtm Gt4wmwljnLj ljwnw2wgGp pu:Puw

gpw (wGLjwGwljwG pwpop mnl.)nuwqpmm): bflb npn2mu ljwjwgGnqGbp[I 

l.JwGtuwmbumu bli 11G:PuwgpwJ!1 w6, WUJW Gm_1GpuL1 l1G:PuwgptuJP pwpop 

uwl.)wpqwlj(l lP ljwpnq l.Jp6wtnbt Jlriwl.JwG mnl.JnuwllJlmJp(l: 

12. U_1u hwpg!1 UJWtntuufuwG[I l.Jwqqp wJG pwGt1 Ljptu, pb ljnGqpbup GbpL1w

Jtugmgl1~[1 ptuqw12wljtuG Mi2uwG um14 wnwtJ.bt L1wu !2Pi hwtjwGwljwG t 

[1GqmGp htuL1tupli'.puwglrnG pwri.wpwljwGmp_1mG, pwG LjbGu111nGwljwG ptuG-

411 hwpwpbpwljwGnpbG wGwGmG pw11wpu1ljwlimpJmu Ljwpnri.[I: <!,w_1mGl1 t. 
np pwflwpwqbmGbpG wLjbtJ1 hwljtjwb bG [lliqmlibpn pG-'t>uwgpw wnw2wg

unq pwqw12wljtuGmp_1m(i: Cwm bpljpGbpl1 LjbGu1p11Gwl1wG pwGljbp[l, uwu

Gu1Ljnpwu1bu <!.wpwtjw.1110 Uuhpl1L1w1mu, ptuqw12wL1tuli hbqpGu1ljmpJmLI

Gbpl1 mqqu1L1l1 Ljbpwlrnl1uwG mwlj bli: tiG{)uwgl1w_1l1 uwljwp11tulj[1 untjnptu

ptup pwpop t: 
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I. O~: titl uwuliwtlnp [!Ul.J.bpntpJntli!ibp[!, L' ll!bmntpJntliubp[! hw6wtu hu mub

umu 2wpn1uwl.J.tlnq ll!Wpmp: 'ilwpmp tlbpg!inqubp[! 2wpmuwl.J.mu bu .'}>p

uwuuwtlnpbL L tlbpw.'}>puwuliwtlnpbt ll!Wpmp[!, pwu}l qhn ll!Wpmp mtlnq

ubp[! hwtlwmmu bu upwug tl6wpmuwl.J.ntpJWU[!: Uw WJU qbll!PntU t, bpp 

uml.J.nup ll!WpmwtlnpmpJntU[! hl.J.wump hwpwphpmpJwUp tllnfutlhL t: 
4. O~: ~P.2bp, qmfuwuwl.J.mU[! 2whmJp phpnq fuwq t: 'ilwpmwmnuubp[! tlw-

6wntlmu bu wpmwuwhuwugpuhpftu, pwup np upwup wnw2wpl.J.mu bu 

pwpop qpu, pwu qnJntpJmu muft WJL mbqbpmu: Upmwuwhuwugpuhppu 

ll!Wpmwumuubpp tlw6wnpp wpqbtntU[! l.J.mwu]l ppwl.J.wu mnl.J.nuwqpmmft 

pwpopwguwu[! L putlbumpgpwJp utlwquwu, npnup bpl.J.mu!i lt pwgwuw

pwp l.J.wqqb(i wubppl.J.wgpfibpp tlPw: lill!wqw hwpl.J.bpp l.J.wutuwmbuuw(i 

6wfunqntU[! ll!WJ1LnPP mqbl.J.gntpjwup u2wfiwl.J.mu t ll!hLnntf}JWU }lul.J.wl.J.wu 

bwfuup pbpwqfiwhwmmu: J!wfip np nwri.wpwqbm!ibp[! gwCll.J.wumu bu ub

()wgfibt oqn1mubp[! L pwpgCibt pphCig qnpbnri.mpJmufibp}l bwfuubp[!, Wll!W 

ll!WJ1LnP tlbpgfibtm l.J.wpnqmpJntU[!, pwpgfimu t lllbmmpJWU }lul.J.wl.J.wCi 

bwfuubp[!· ptlbfibp hbLnWll!Ullflll pwqwpwqbmfibpll l.J.ntl.Uflg: .'.bbqbpwt l.J.w

nwtlwpntpjntU[! Ciwfupwfi pp ll!WJ1LnWtlnpmf}JntCifibp}1 l.J.wmwpntU[! 4wpnri. t 
mfibCiwt ll!WJ1U1p}1 tl6wpuwu ll!WJlUlWtlnpmJ)JntCi .'.bbq}lu: Cum tmpJWCi, uw 

Ci2wuw4mu t, np ll!bumtpJmfifi pp ll!WJlmpbp[! tl6wpnu.i t tllnri. mu1btntl: '1-w 

mw!imu t pfi.'}>uwgpwJ}l: 

8. '1-w w6mu t: UJn, pfi:Puwgpwfi l.J.p6wmmu t wtlbtf17wm ppwl.J.wCi ll!bmwl.J.wu 

ll!WJ1U1J2[!, pwfi pJm2blt qb.'}>pgpm[!: Sb u hw2npq hwpg(l: 

JO. fl2: UJn: 

14. 5wbp, ntlbwpljnri.fibp[! itJCi u}lpmu hwpljLp tlCiwpl.t. hLml.wpwp ptlbwpl1nri.

CiLpp wCipwtlwpwptlwC>nt(lJntU[l uwhUwuw41w4mu l hwpl1Lpl1 pwpc.\pwgm

U[!, np[! l.J.wpnri. t. uwhuwCiwtllwltLI ClwL l>wtuuLp[!, LpL pJm2LCi tl111pc.\LG hw

tlwuwpwl.J.2nb1: Unwtlbt WJ1f}jntCiwtlLu1 hwpl.J.Lpll r1ur1c.\pw~1t~w(i uwhuwGw

tllwl.J.ntU[! ljub()wyCil1 pJm2hp qL:Jil1ypmp L WJl[llitn1nulipwJt1Li i)u1tuup ppn

ri.mpJntCiCi wljCihWJUl 41J1Cip L p4Lw11ljn1JCiLpt1. L ptu1jwpwqhmCiLplt hu1Utup: 

~lflMu 17 

I. w) "lwhwu2w11Ltl1 w6, p) 1l!Whwli2wpl.J.!1 litlw4111tL 4) 112 pLliqplintl w1tuw

utnq UbpLCiwliLpfl 04u1w4npl>uwli Litlw4111u, I)) ll(Whtuliywpl.J.[l flllrtliLtml 

wlii!tnlfmtu. 1l!Whwli2w11Ltt1 ulil>m1• Jiii Lili wciruu l. L) U(tUhwliytupl.J.!1 w6: 

3. w) 0.21, 1.2, p) tllntuwpf1Cinri.lib11. liwtlt•I• pwpl\p 4lilipli wnwytuglimu Lli u1w

hwli2w11l.J.J1 litlwqnu.I: 

6. QlllflU WtllitP lcJwli l, pwti liwljfll'· vwtilt 1111 [IUptuy!tl.J. Ull(lUULhuli llUll(W(H)lll· 

4114 'lflW uwhuwCiwJflli u4u1wl.J.w11111pjmlili WtjL1J1 Vil.' I .• vwli liwtlpJ1liL1: .P.tu

lilt nr1 2n111l' liwtlpt1 hwuLuwu1 wLjL1J1 tunww I .• wutw 111wymyp2 ti!m1tln11 

uu1wytlwl> u4111u1li wlfLtJ• vJ1.i I .. vwli liwtlpf1li11. limJlil1ul1 tujli l)IJllflHllU, h11p 

211J1 1Jli11hwti11q1 u4u1wl.J.w1111q•J11Lll[1 ;wu1 1. 4L11w4wliymll liwljpl1lit1: ..:.h

u1Lwpwr1. w11u1w1wwuvj1 4J1Lil.J wpunuy11p111l l. 111 pl1 [1Liqlnuli111p, tUJL uwh

t1wliwJl1li u4u1wl.J.w111np JllllJ: 

7. Li Lf Ll.J.wumu1[!, L dwuwliw41• uwhthuliwlf1w411Lu Lili ut.11 ut11tu11L1m mliwl1m

JlJllllitiLp£!: J.o!wliJ111p µw11L4Lyl1l.J. ltwutu11w4mpjllllilil1(llllll llwuwlitul.J.L11\lUll· 

ti111u l. wlfb1J1 uiw4wu, t1u4 Ll.J.WUlllUl(I vi•: u1wL1wu, JLUL\LuliLUL(ll tuliLUJUUlli 

411porn111111JmliliLp[1 u11Lf1111wl.J.wll Ll.J 11w11li111ll tUJll h1uuLU(llU4wpqL1111tL\: .Hw

tif1 11(1 uLtip c.\L11Liwpl.J.1uu LliV Ju1tiwliLUlt julituJllll q11pt)1111111pj11tlililq1 tl1t1li-

'*LilMu 17 j 1111 I 
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gtUJl.WJpG wljmnuwU1 uwppbp, wpwq uGG11.p lJbU1bp, oqwJpG mqLnpmpJmG
Gtp). utp \.iJWGpl} qwnGmu t wtltt}l 1wptlwcr: 

I 0. liJU bpbp qpmJpGtpG tt 6pzU1 tG: 
I I. w) Oi: "VnlJGpulJ utp gwGlJwgwcr ppbpp .hwuwp lJmGtGwGp Gtlwqnq hw

LI1mJg: \.l_tp2f1tltp2n UW9WJp JPWgmgp2 utiwtlnpp crwP-iuD t1qtpwqwGgp 
qpwGpg UU1wgtln11. oqmU1GbppG: 

p) OpLl qnpcrmGbntpjwG qpwtli11tflJnLGI} iWpctt llPW awp.iul}: OppGwlJ WJU 
U1bpuU1p JmpwpwG~mp t2ti 3, 4, 5 wGqwu lJwpqwm lJpwpt1wtltlP otp qGw
hwmwlJwGI}, pwJg wGpuwum t: 

12 . .Qtpni: 

I 3. Up.iwl t: .QwGp np qJmqwU1GU1buwlJwG uptppGbpp UJwhwG2wplm unljnpw
pwp ni t1wuU1plJ t, WUJW {>tputpGbpp blJwummGtpG womu tG: liJll wpmw
qpwGpp l}GqhwGmp oqU1wlJwpmpJmGI} ni upwjG WpU1wgn1tlmu t tlw6wnpp 

hwumwntl, WJL Gwl.t UUJWnn11.wlJwG wtlb19mlJntl: lJtiwtlnpp hwztlntl oqU1w
lJwpmpJmGI} iP tflnP-itlmu, pwGp np UUJWnn11.Gtpp UUJwnn11.wlJwG wljb19mlJp 
lJnpmuU1D ibqnpwGmu t {>tputpGtpp pwpop tl6wpGtpntl: UwlJwJG 1.t· {>bp
utpGtpp tl6wpmuGbpl}, Lt' UUJWnn11.wlJwG wtlb19mlJD 2wpLI1wqptlwcr upw
tlnpGbpp hwuwp lJnpmuU1 tG, hbU1l.twpwp wpLI1wqpmpJwG GtlwqmuD 
\.u16wU1mu t qJmJl.wU1GU1buwlJwG wpLI1wqpwGpp l}GqhwGmp oqU1wlJwpm
pJmGI}, Lt pwpblJbgmpJntGI} Gtlwqmu t: 

16. "VuwG tlwppwqap wpllJmGpmu p.ipwp.imutlmu t 4wquwlJbpt4uwG wGwq
GM utpnrrn: UGwqGtitl UJWhwG2litpp hwtnnLJ9D hwlJwqwpo hwubUWU1W
lJwG t upgwlJpgGtpp lJn11.upg GbplJwJwgtlwcrpG: tmwgwcr hwtlwuwp UJWJ
uwGGbpmu upgwlJpgGtpjl qnJntpJntGI} GtlwqbgGmu t wGwpqwpwgti tlwp
pwqpol}: 

I 7. U1:mJWt ptnp lJnpntUU11} qGnpqGbp)1 L tlw6wnn11.Gtpp UJnU1bGgflwt oqmLI1-
Gbpj1 lJnpmuU1G t' lJwUJtlwo hwplJbpjl hbU1: f1-w pbnp wtlb19mlJ t. pwGJ1 np 
qGnpqGbpp Lt tlw6wnnqGbpp hwuwp awp.iu tunw2wgGn11. hwplJbpl} ibG 
umbqcrmu hwplJwJpG tl1wumU1: 
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1. :t>tipuwJp U1GU1buwlJwG zwhmJPG l}GqhwGmp hwumJp t' hwGwo wpLI1wqpm
pJwG ut2 oqU1wqnpotln11. pn1np nbumpuGbpp uGqhwGmp awp.iuD: <!.wztlw
UJwhwlJwG zwhntJP[l pwgwnmu t npnzwlJp nbumpuGbpp' {>ppuwJp ubtflw
lJwG lJwuUimwt}l L ubtflwlJwGwU1ppn2 wzp.iwU1wGpp WJmGmpwGpwjpG 
crwp.1ut}: QpnJwlJwG U1GU1buwlJwG zwhntJPD GzwGwlJmu t, np .'f>ppuwjp lJn11.
upg U1Gopj1Gtln11. nbumpuGtpu tflnp.ihwU1mg4mu bG ppbGg Wjll}GU1pwGpw
jpG owp.iuntl: 

2. w) UGgwo awp.iubpt} twlJwG ibG, p) pGwlJwpwGjl Wjll}GU1pwGpwJpG owp.iu 
qnJmpJmG mGp, q) wGgwo owp.iubpl} 2tG wqqmu l}GpwgplJ npnzuwG tlpw, 

11) UJbtnwlJwG lJppmpJWG Wjll}GU1pwGpwJpG awp.iuG wnlJw t, GntjGpulJ bpt 

w.1G opp t: 
7. w Lt p' lJtupo clwulJbU1ntU twlJwG t n~ pb uti2tiG uGqhwGmp awp.iu[l, WJl uwh

uwGwjpG awp.iuD: :bppuwG lJwtJb1wgGj1 zu1hntJPD. wpLI1wqpbtntl L[1Wgmgp~ 
upw4nplibp. pwGp qbn 4wownp)1g umwgt.jwcr wwgmgp2 hwumwD qbpw
qwGgmu t MC: q) Gwp.iptuG pjlqGbu ul1utw. UUJwutln11. ATC zwu1 lJwpLnp t: 
bpb ob11Gbpbg[l ,1J1 lJwpnq owcrl1bt ATCfi, opwqppu 2P lJu1pnq ppwlJwGwGw1: 

11 . .QwGp qbn ubtpwl1wliwU1bpbp[l 2whmw bG umwGmu, zwhmJPG wnwtlbtw
qmJG)1 hwuglibtG !1pbGg Gu1u1U1tulJwl1bu1G t: lJbGt2tpGbp(l, pwGp np ubtflu1-
lJtuGwU1bp 2tG. m11.11.wl1pnpbG zwhtuqpqmjwa 2bG zwhrnJpjl 1YbowguwG h1u-



uwp: PwJg pwfi}l np pwpap 2whmpwphpmpJntfil! uhmugfimu t uhfih2hp

fihp}l 2m4wJwljwfi wpIJJmlipl! (wztuwmwtlwpal!), WUJ.W fipwfip wfim1111w-

4}1nphfi tupwfimu hfi 2whntJPP umwgmul!: UwljwJfi uhfih2hPI! ljwpnq t zw

hwqpqntlwb" Uiliht UJ.wzmnfi}1, qhqhg}llj qpwuhlijwlj}1, }1p l!li4hpfibp}1fi tlwp

ahtm h 2whmpwphpmpJWfil! hwljwunq WJL qnpomfibmpJWfi ut2: .:.tmhw

pwp ubt}lwljwfiwmbpbp}l h ubfit2tpfibp}l zwhbp}l UJ.ntnbfig}lwt hwljwum

pjntlil! u}12m t1 ljw: 

12. w) mnljnuwtl6wpfibp, p) umljnuwj}11i bljwumtnl! qnliwpbptlmu t: <!.wpljwJ}lfi 

ljwnmgtlwOJ21! tupwfimu t wtlbiP zmm UJ.Wptnp}1, pwfi ubt}lwljwfi ljwUJ.}1-

mwiP :t>}lfiwfiuwtlnpmU!!, pwfi}l np :t>}1pUWJ}1 hwpljwj}11i UJ.Wptnwtlnpm

pjntlil! hwljwqwpa hwutuwmwljwfi t fipw UJ.Wptnp-ubt}lwljwfi ljwUJ.}lmwt 

qnpmuljg}lfi: 

13. ti}lztn t: bph WJfi wptnW1lf1ntU t gwop owtuuntl Wp11Jntlip, WUJ.W zwhntJPI! 

uto 4llifi}1: 
15. Ummqnq hwpg. uwhUwfiwJ}1fi owtuuft ljnpl! ljhwm}1" wpIJJnp ATC h AVC 

ljnphfll! fipwfig wuhfiwgwap ljbmmu: ATC L AVC ljnpbp}1 u}12L mqqwhwjwg 

hbnwtlnpntpjntlifi wpI]Jn"p ljt}lnppwfiw, bflb wptnW1lf1Wlipfi w6}1: bpb n2 

qowqpft WJU bpbp ljnpbpl! 6}1ztn: Sb'u uljwp 18-6 (b ): 

18. 2500 lliltWfl, tnwplfw !!fipwgpmu zmljwjwljwfi wpdhpfl lilfwqnllll! 2000 qn

twpnlf, wlfb1wgpwo 500 qn1wp mnljnul!: UCigwo mwptlw ubpbfiwJ}1 wpdbp}1 

lilf wquwfi hbtn ljWUJ.lf WO owtuufi wfigwo owtuu t: 
19 . .£!wfi}1 np fipwfip hwunqlfwo bfi, np 4tlhpwljwnmghfi :t>ftpuwG L ljwUJ.whn

tlbfi tWtlwqntjfi Ubfib2ubfip, WUJ.W :fl}1puwfi WUJ.WqWJntU 4ntfibfiw T}f1Wljwfi 

qmm bljwunun: bpb :Jl}1puwfi qlilfwO t gwop qfinlj. WUJ.w Cinp mbpl} 4bwolj}1 

}1p fibpqpmufibp}1 WJll}UtnpwCipwj}11i owtuuD L 4mubfiw tnGtnbuw4wG zw

hmjf}: liJll}Citnpwfivwpwp Gpwfip 4wpnri bfi tlw6wnht :f>}1pUwJ}1 w4tn}1tlfih

PD. utnwfiw1ntl wtlh1}12wm qmm hwuntJfl, pwCi ~}1pt1wJt1 qCiuwG owfuuD: 
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I. Pwpap upgw4ywj}1Ci CiJn111hpmu. flU~UJ.lrnftCi t. qJntrtwtnUtnbumpJntfil}. nb

umpuft gwOp qftCiJl 4wpnri t. pwpapwyubt zwhmf1wpbpntf1JWU uw4wp11w4[l 
4wp6 dwuwuw4wplipwypmu. pwJY ni pb t.p4wp dwuwuLu4LU[lUf1Luypmd. 

upywljympJntCi(I qut.p[I 4u4wqbyut1. uftu~L np tnUtnLuw4wu zwhntJPD tlh

pwuw: UJUUJ.flumt. nbunl(iuft ywllp qubpli WJllUJ.ftuft l'.iJmJlbpmu '*~ 4uh
Owylibfi t.pljwpwdwu4bm zwhntpwpt.pntfl Jill lip: 

2. "Lnp '.f>ftpuwCibp(I UlllUlj) 4qn11llb(j W[llllWrJ(lnLflJnLU, L qnJnLflJlllli mut.yn11 

:j:>Jtpuwubp(I 4J1CiT}[WJUbli W)llJ1WllflWlipp, ?nt4WJLU4WU wnwywp4p ll[lUT}

)WJlitlfl wnw9wylibtntl 1m4wJw4wli 4libpl1 wu4nul, ilftliiL np U1limt.mul1Luli 

zwhnLJ!J[l 4tlbpwytlt1: 
'5. w) 4wot1. p) 4wtit1. q) 4w6t1: l)t1111lwli 4umwliw tnlimbuw4wu zwhlllJ!l: 

'l) Pwpapwymu w6nrt Owtuuntl wpuHUll!HlltlJllllilibpl1 hw1hup, pwJy tll1pLu

qwp6 qbUJ.tJ liwfu411li 4!1lip hwuu1wmm li llwtuuntl wpu1wruir11 p Jllllilihpft 

hwuwp: .b) wtlLtJl ut.o 2wljmlj w6, vwli LtLU[l 4wpti lfw1H1bm111u, 4) U1liu1t1-

uw4wli JWhnlJp[l ljljL[lWrJWllLiLU 4flllJLU4WLi ULU4Wlll}W4fl: 

6. w) 4Litlwq}1. p) 4w6t1 4) 4u4w4t1 11) 4litlw1t11: 
11. W) wnwywp411 4116WUHILU(l 4mwlit1 qlibpft l'Wflt.\fHUlJUWll, p) vwlit1 llfl UtLU

hwu~wp4p ni t.1wumt14 L.. tlwciw11vl14 ptir1hw!i11q1 hwumw11 L1wcit1. ttl LuLH1li 

111Ju1pnuJ' 4JlllrlWUIUUILUmp JWll 7whlll JlW(-!L[llll r Jlllli fl L11utit1 .. •lilUJUI() ll(llll 
WflUlWl}(llll\ULJl W(IUIWf}JIWllIJll litlw41huli hl1UI ltLUU(Ljtull lp1p111uu1liti11 l1li 

111 tiL4L1. 

Q.lfl:Hu 19 [!!!!] 
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13. p) 4_1:ig ltwt.l JOJ3 mnGGw, 250 f1I11WP 2whmJJ3, q) 7 ltwt.l 8 mnGGw, 600 rµ11wp 
2whmJJ3, q) 5 ltwt.l 6 mnGGw, 50 qn1wp ltnpmum: .gwGp np :f>ppuwGl:ip(l 4w
pn11 l:iG owo41:it ppl:iGg l}m4_1nJumG owJuul:ip(l GpwGp ltwpn11 l:iG uGwt ppqGl:iup 
ul:i2, l:i131:i hwt.lnq4_wo l:iG, np gwop qpG(l (450 11n1wp) c:twuwGwltw4_np t: 

15 . .:.w24.wll!whG wGml:iul:i1 t tut.lwJp w2JuwmwGpp WJl(lGtnpwGpp owJuu(l, 
npG w4_1:it'1 2mm 50000 f1IllWP t, pwG 22000 qn1wp: .:.w24.wll!whwltwG ml:i
uwG4JmGJ1.g Gpw 2whntJJ3(1 4wqumu t · $80000 - $59000 = $21000, pwJg 
mGml:iuwql:imp ITTl:iuwGltJmGn4_ hw24.'1 wnGl:itn4. w2JuwmwGpp WJl(lGITTpwG
pwjpG owJuul:ip(l, Gpw (lGqhwGmp owJuu(l 4wqumu t 87000 f1I11Wfl, hl:imLw
pwp Gw 4ltnpgGJ1. 7000 qn1wp: 
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3. Pwqt.lwqwGm13JwG wuITTpl'.iwGJ.1 npn24.mt.l t ull!wnn11Gl:ipp pwquwqwGmpJwG 
qpt.lwg 4_6wpl:i1m gwG4ntJ3JWUp' 'lPWGg Wll!Whn4_t.lwG owJuup hwt.ll:it.lwm: 
bpp ull!w1m11Gl:ip(l pwquwqwGmpJntG(l qGwhwITTmt.l l:iG pwpop L mwppl:ip 
nl'.ip GwJuwqop L ul:iompJWG W[1U1W'lPnlJ3JWG w4_l:i1wg4_wo owJuU(l 4_1npp t, 
Wll!W pwqt.lwqwGntpjntG(l Ul:iO ltt'1Gp: lijl(lGITTpwGpwpwp, l:i131:i Ull!Wnn11-
(il:ip(l gwG4wGmu l:iG GuwGwmtill! wpmw1111wGp(l, 4wu l:i13l:i pwquwqwGm

PJntG(l 4wpn11 t wptnw11P4.l:it pwpop bwJuun4_, Wll!W pl1l pwquwqwGmpJmG 
4t'1Gp: li4GhwJtnnpl:iG uu1wnn11Gl:ipG w4_1:it'1 ul:io wpctl:ip l:iG tnwltiu uppJ1.lGl:ipp 
pwG wmwu4_1np'1l'1 pwquwqwGmJ3JWG(l: 

4 . .:.wp4(1 4ul:iow9Gp gwopnpwlt w4_mnul:ipl:iGwJp qpGG w4_1:it'1 ul:io mn4nuwJJ1.G 
hwpwpl:ipw4gmpJwilp, pwG pwpopnpw4J1.G(l: U11!wnn11Gl:ip(l 44.lnJuwppGl:iG 
gwopnpw4 w4_mm11:ipl:iGwGl:ip[1, pwGp np 11PWGg hwpwpl:ipw4wG qGbp(l 4w-
61:iG: liJU 4_1nJuwppGmilJ.1 ltill:iawgGp 4_w6wn4_wo w4_mnubpl:iGwGbpp up2pG 
npwltJ.1: .gwGp np hwp4wJpG :PnGqbp[l 4_1:ipwqwnGmu l:iG pwriwpwgJ1.Gl:ippG, 

4_p6w4LuJuwajl up2ngn4_ 4tuJll:itP t Ull!WUbt, np WJU 4_1nJuwppGuwG t:PbltITT(l 
4qtpwlt2nti npLt hGwpw4_np bltwump. t:PbltmpG: 

5. nl: l>tJpuwG, llJl[l t.ll:iowgGmu t [lGqhwGmp hwuntjj3(1, 4DG111wJGti W[1tnW
'1JlWGpG wJGpwG c:twuwGwlt, pwGti ql:in uwht.lwGwJf1G hwumJp(l qpwltwG t: 
bpp uwhuwGwJtJG owJuubp[l qpw4wG bG, hwuntJPll ul:iow9Gn11 qf1Gll ltt'1Gf1 
gwop, L wpmwqpwGp[l' ubo, pwG 2whntJp[l ul:iowgGn11 qJ1.G[1: 

9. "Unp hwGqumJwG mwG 4wnmgmuG wnw4_1:it nf1u4wJf1G t (L PPl qpw4'1l), 
pwGtJ np l:ipl:i 2mltwJwltwG 4_bp1mom13JntG(l l'.if12m lt, L ll!WhwG2wpltG wG
pw4_wpwp t, Wll!W qct4_wp 4t'1Gti WJgl:itmGbp 1'.iwpti: b131:i oqwjpG majlG wG-
2whmpwpl:ip t, Wll!W 4Wlllf1tnWl[l ()1GpGw13pnGl:ip[1) ltttiGl:iG OWJpWhl:i112wp
c:tmG: UwltwJG hwGqutnJtuG mntG[l 4mGl:iGw ill:ilt zl:iqnpwgGn11 wnw4_l:i1m
J3Jntli. l:ipl:i u1whwG2wpltG w4_t1ti uto t, pw(i U11!WU4_mu t, L 2whmwG w4_1:it'1 
ul:io L WJU ltwp1111 t upgw4pgGl:ippG l:ipltwp ctwuwGwlt lJ3ll'lGl:i1 ummp qnpop 
2m4w (L ltwnmgl:it Gnp 2tup), L Gpwlip w4_1:it'1 hwlttlwb lttJ1.Gl:iG u2ITTwltwG 
pG4_bumpgpw ltwmwpl:ii: 

11. lJpgw4gw_1pG llJ.WJUwGGbpmu upwJG ul:io :pppt.lwGl:ip[l ltqn_1wmLl:iG, l:i131:i 
uuw2mwppg UlUU1bUntU[l ltWphnp t: UJlP uwu2u1wpj1g mGtnbUlllU(l ltwphnp 
zt, tlm12p :pppuwGl:ip(l ltltw1m11wGwG tlpgl:i1 tupq_1muw4_tITT: 

15. w) [lGqhwGmp hwumw 0 11n1wp, 8000 f1IllW(l, 14000 11n1wp, 18000 qn1wp, 
20000 11n1wp, 20000 11n1wp, [lLillhwGmp OtuJuu' 0 rµ11wp, 5000 f1IllWJl, 10000 
11n1wp, 15000 rµ11wp, 20000 1µ11wp, 25000 11111wp, mumbuw4wG 2whmw 0 

qn1wp, 3000 lllllUl(l, 4000 f1I11WJl, 3000 llll!W(l, 0 f1IllWP, -5000 I}llLWP ltn
pmum: 



p) Uwhuwuwj}lG hwuntjf}. 8000 flilLWp, 6000 flilLWP, 4000 flilLWP, 2000 qn

LWP, 0 rintwp: UwhUwuwJ}lu bwtuu· 5000 rintwp, 5000 rintwp, 5000 rintwp, 

5000 flilLWP, 5000 rintwp: 
q) CwhntJf}I! ubbwgunq q}lu[! 7000 rintwp: 

q) fl.mm bplJm Gwtlwltl! 4tlw6wnp 2whntJf}U wnwtlbtwqntJGp hwugunq quntl' 

7000 rintwpntl: 
b) fl.nqp mumbuwlJwu 2whntjf}[! 2wpwf)wlJwu 4Lflup 4000 rintwp: 
q) UJn, ublJ h bplJm GwtlwlJubp[! upwlJG bu, npnug uwhuwuwjpu hwuntjf}U w

tlbLfl ubb" t, pwu uwhtiwGwjpG b"wfuu[!, 

t) pwup np qnJntf}Jntfi mu}l mumhuwlJwu 2whntJf}, zwm Gwtlwmhphp lJqnpbhu 

WJI} ntnpmmti: Uw 4wnw2wgup upgwlJgntf}JillU, h qpu[! lt}l2up: lfnunp[! 

lt.zwpmfiwlJtl}l, pwup qhn Gwtlwtnhphpp mumbuwlJwu zwhntJf}I! 211wnuw 
qpn: 

I!) bpp UIWhwfi2wplJG ttwumfl.4 t, fl2unq qpfi[! lJubbwgup [!Gqhwump hwumJf}[!, 
WJuUI}luntl fl.nqp UjWhwu2wp4G ttwumplt t 9000-5000 rintwp qup uwMwu

Ghpmti: bpp UjWhwfi2wplJ[! tipwtlnp t1wump4 t, fl2unq qpu[! hwuntJf}[! 

lJJ:)nqfi}l UntJU[!, h fl.nqp UjWhwu2wplJ[! upwtlnp ttwumplJ lJlltup 5000-4000 
rintwp qup uwhuwuubpmu: 4wpbllt t hqpw4wguh1. np fl.nqp Ujwhwu2wptm 

tlhp2fltlbp2n lJqwnuw n2 ttwumplJ, 4000 qn1wppg gwbp qup qblljpmu, pwup 

np UjWhwu2wplJp ttWUtnplJntf)JillU[I 4L4Whp p2bgntti[1, bf}h zwpcftl}l lljW
hwfi2wplt}l lJnpntl ubppL: UjU qhUjpntU fl.nl}}l [!Gqhwump hwUntjf}[I 4u4up 

lJp6wtntlbt, hf}b uw zwpmuwlJp fl2bgub1 qpG[!: Opfluw4· 3000 flillW[l qup 

T}blljpntu uw zwpwf}w4wG 4tlw6wnp 6 Gwtlw4 L lJumwuw 18000 flilLW[l 

hwuntjf}, np[! wtlbllt J2P2 t, pwu 4000 11n1wp qGfl 11hummu: 
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I. CwhntJJlD hp4wp cfwulJhmmu :fl ljwpnrt qnJmpJmti 111Gbtiw1 wnwug ummpfl 
wpqbtpuhpfl, pwufl np Gnp umu1p qnpbnrtfibpp t1ubbwyCibflu wnw2wplJ[!. 

D[l[! ltlt2hgfihp qpfi[l L 44LpwgCihp 7whmJp(1: PwJY f1Ci:u1bu gmJg t mwlltu 

q1mtu[!. wp4h1pfibp[! zwhlllJflfl hWUWfl b(lWJfuflp :tu: Pwt{wpwp UJWl1tuu-

2w114C! UntjGUjhU wuhpwcfhJUl UtWJUWU t.: 
2. 02, n2. nr 
8. UpU1wl}pwfipf1 pwquwqwtimpJmfili 01f1qnu1n1flwJf1 ritun:imu lfintumu t 

tuwph1m hwt1wuwljwlintfljllllif1: Uw rw11611wytimu t bwfl.IU[l L oqtimu t. 
hwript1m 01fl4nlljntJ1uUlwljwli tuupmu: 

f!wJY hpp 4w11mtif1 hwuw6wJlim1lJWli wprumlivmu qlihpfl ptup6[1wlimti t.ti 

uwhuwliwJJtu bwtuufly pwf16[1. uLb lwhwqp4nt{wllmpJ111ti t. wnw9wlimu 
~>flpuwfibpfl hwuwp upyw4yh1111 L wt{L(p JWUI uu1tunn11liL11 4pwt{L1m: 

11. <l>nfuwq11111utib(lp bwtuufl ljpCiwurntd[t ht1ulitu4wli111u tiLowylimu l upyu1L1-

g111p JlllUJl, pwlifl 11(1 WJU uutfll41ll u 1. 11flf1UWliL11t1li upyL1 t\(lytu4flqliL[1fl hhut 

L JllllJl UlWl uu1wnnquh11flli (lliUl(ILt ut1 .'W(lj) wnw9wpl1nqliLJ1t1q: f\.(llll ht.

u1Lwupn4, UUL. u1tiu1humpJmlili WJUO[l wtlhtfl t\(lytul1qt11Jf1ti t.. pwli 100 

mwpft wnwy: 
13. w) 15 11n1wr1. 7wh111Jp11 hwt{wuwp I. 110000 !)ll[LU(l, p) 10 11111wp: 

14. bpp pLnftti 4liL1 I. WJH.ILprtlllJl[l, t{L(lyfltiltu qtift t\Ly tulil1tuu4wll W(lt11tuyn1tf t.1 

t. hwjuttift lfwt.lt.l111ut1 ?WIHHJp(I: llpJLp11pf1 titulultltli tnL(lbpli WJli ywl'lfl 

qtint{ il.ftli t{tuc.iurnt1. ltli,'[1 4<'1Lufun11lip lipwliy 1uu1tuqtu 11lnl1111hlimlilip11: 
SLvuu1fl 1Lqt{nt{ 1.1Lnl1li «wnwyf1li of10L11litu411» ,11: J!t1~ l11utf1utiwl1tuli t.. np 

liw JWhDIJfl 4111liLliw WJIJ lll1111t.lltl) 
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15. w) 25000 pwnn1111, 7 rµ11w11, JillJ1WpWU2.)ntJ1 :PJ1J1UW WJ1lOWllJ1ntU t 25 pw
nnJ1q, p) 7 qn1w11ntl JntJ1WpwG2.1m11 :.PJ1J1UW 1.JmqbGw WJ1tnwq11b1 45 pwnn1111. 
q) bpb pn1n11 :f>pJ1UtuGbJ1J.1tuwptG,2ml.JwG 1.JqwnGw UJ1gwl.Jgwj)1G: Cml.JWJW-
1.JwG Uwp11n11 qJ1Gn 5 t, Ub11J1p 35000 }2lUililJ1'l t wptnW'lJ1tlWO, l.t jntpwpwGz
jntp :PJ111uw WJ1tnwqpmu t 35 pwnnpq: 
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4. UU!wnn11GbJ1p hwuu1p upgwl.JgmpJWU ltpl'iwtnntUJ.1 UintnbGgpw1 tltnwGq t: 
PwJg bpp utpotgmun :f>ppUwJpG qw110Gmu t wnwtlbt WJ1IlJmGwtlbtn l.t 

wtlbtJ1 mGwl.J ltJ1l'iWtnbtm Uliwgwo UJ1gwqpgGbJ1)1 qGtJ1J_l, WU!W WJU l.JWJ1Illl 
t ubowgGbt UJ1gwqgmpJWU wutnpl'iwGJ.1, UmJG)lul.J, tpt :f>pJ1UWU ubowgGmu 

t '111 2m4wJwqwG pwctpUJ.1: 
6. lJ1ipbGwGbJ1li wtltl'1 wGtlmwliq qw110Gbl[! iwtl pwG t, pwJg bflp owtuuG 

wnw2tlw GuwG UU!wnn11GbJ1pG U!Whmu t wGtJ.mwGqmpJWU zwt)lwGJ12Gt11'1 
qGwhwtnmuGb11Jlg, WU!W hGw11wtln11 t, n11 'lJ1WUp nz Up WJ1dbp zmGtGwG 
2wtn UU!Wim11Gb11Jl hwuw11: liJUU!Jlup pwG4 utpbGwGbJ1, )1GzL4Jlu)lp tG ll1i11-
ubqbu PbGgJ.1, mGJ1 oqwt)lntuJli, bJ1p rww U!WhwG2J.1 zl.Jw, pwrn l>n14utlwqb
GJ.1 zntGp: lJllwJG rwGI.t wtltnnUbpbGwGt'11n 1.tw11n11 bG tlwl'iwntlb1: b13b' WJn, 
WU!W n11n2 UWJ1'lJ14 hwtJ.wGwl.JwG t 4tlw11tG hpG, GmJGJ1u4 nz wGtJ.tnwGq ut
pbGwGb11: 

8. CwhmpwpbJ1ntflJnLUJ.1 hwqwqw110 4tJ1Gp 1.tw11l'i ctwuqbtnmu, pwrn t114w11 
ctwuqbtnmu qGt11G WJGpwG 4pw11011wGwG, n11 1.JowoqtG w11tnwrwmrJwG 
WJl[!Gm11wG12wJt1G owtuun: UU!wnnqGbJ1J.1 hnq tG mwGmu WJ'lll!Jlu)l 011bGu
'lJ1IllflJWG owtuut11)1 UwupG l.t umwGmu bG ubo qwu t)lnpJ1 oqmmGbJ1)1 qqw
gnqmpJmG: 

9. fauGp nJ1 uw 1.tw11n11 t ubawgGt1 UJ1gwl.Jgm13.1mGJ.1, rwuJlg WJU t:Pt4U1J.1 ltn
ltJ1l'iWU1p GbJ1p)lG :.PJ111uwGtpp 2m4wJw4wG mctn: .!.wqwm11tumwJpG qn110n-

11mr.1mGGt11'1 U!WhwG2J.1 44pl'iwtntll1: 
12. <l.>n11owqbtnGbJ1J.1 hwl'iwtu wtlbl'1 PPi q)lmbG J.1UtnJ111lPJWG tnbtuGJ14wJJ1 uw

upG, pwG UU!Wnn11Gtp[!, zGWjWO UU!WnnqUtJ1[! qWJ1Il'l tG 'lJ1Utt t)ln11owqttn
GbJ1)1 tunJ1hpqpG: Unw2w11qnqGt11G wGtltnwGq WJ1tnWI}J1WGpp hwUWJ1 
GmJGll!bu qntJ.wq11mu tG t)lnpowqbmGt11'1 qw110JlpJ.1: liJGmhwGqbpo, t)lnp
owqtmGbpJ.1untlnpwpwp1wtl tG hwuqwGmu mttuGn1nq)lwGbJ1[!: lfJmu 4n11-
upg t)ln11owqttnGbJ1[! NJltnbG, pb J1Gill!tu UibUlp t wpmwrwwGpG oqtnwqnp
atG: Ut4wnn11Gbp[! qwpnTJ. tu GwtuJ.1Gmpt1 pwpop wGtltnwGqmpJwG utpb
Gw, npG wupn112 [!UtnwGpppG pwpop wpwqmpJwUp qtnt11wt)lntu)l tpqwp 
htnwtlnpmpJmGGtp, l.t wtltl'1 tctwG, ll!wqwu wGtJ.tnwGq utptuw· mGpg untn 
mwpwapGtpmu tlwrt1m hwuwp: liJull!Jmp [!UtnpmpJmGGbpJ.1 qcttJ.wp t pmJ-
1wmpb1, bpp pn11111 utpbGwGbp[! tuumnpbG qwpqwtJ.nptl_wa tG J.lUUl wG
tl_tnwGqmpjwG: Opn2mu nGqntGnq qptnttJ1pGbp[! n11n2 I}tll!12t11mu oqtnw
L1wp tu UU!wnnqu14wG [!GmpwG12t1 hwuwp, pwG wnwGg qptuG: 

15. liJu 1111mJP[l hpuGwqwGmu 6J12m t. qwp6 ctwul.Jtmmu 1.Jwll!JltnwLJ.1 l.Jwpm1 t 
Gtpq11tlt1 pGz-np wpmwrwmpJmGmu. np ht2umtpJtuup iP 1.JwpbtJ1 tntqw-
2w11ctt1 Utq WJL tntq: bpt qGnJ1'1]1 U!WhwG2wpqG t1wutnpq t, WjltnW'1)1nl
pjlllUQ 4411'1 owtuu11 ubo UWU[! qw[ll'i ctwul1ttnmU: b111.Jwp ctwul.Jtmmu uw
qtUJU qwll!J1U!WL1} 2WJ1CTllLGwl.J t: Cl-t!J10W)1WliGbJ1[!, OJ1j1liwq, zp qwpttl1 mt
'lWJW[ldtt: bpt hwumwGt1111 hwutuwm owtuutp[! PWJ10J1 tG, lllll!W 4WL4'1-
U1WJ[! ctwt\wliwqp [!Upwgpmu qhnup WJL 1'.iJmqb[l, l.t wnw2wpl.J[l 1.Jw11qwtJ.1111-
l{11q w11mwqpmpJmGmu l1[!GL1ut1. t\!1GiL np qGn11qGt11'1 qnqt\pg tlliwpt!wo 
qlibp[! ltPLUJ10J1lllUWU WJUptuli. llPLLJGUqt1 WlljUlhnl{bG 4wu1trn1wtl1 hwlll11LJ9]1 
;111qtujwqwG Utuq1up11u1l111: 
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3. w) 5, p) 350 qntwp, q) 4: .'.bppuwG l.jqnpbp l.jwpl'.i ctwul.jtmmu, pwJg ppqGtupg 
qn1pu 1.juGw tpl.jwp ctwul.jtmmu, 2GwJwb 2mlJwJwlJwG qGhp[! l.jpwpopw
GwG: 

4. UJn: U2)uwmwGpJ1 wpmwrymqwl.jwGmpJwG pwpopwgmuu l.jpwpopwgCip 
w2)uwmwqwp6[!: flwpop w2)uwmw4_wp6[! l.jutbwgGp 4.w1mwtlJlpmpJwG 
WJlI!GtnpwG12wJJ1G bw)uu[! h 4.wpuwtlJlpGhpp wnw2wpl.j[! l.jl.jpl'.iwmp: Y.wp
uwtlJlpGtpp wnw2wpl.jJ1 l.jpl'.iwmmuu ql.jpl'.iwmp 4.wpuwtlJlpGtpp w2)uwmw
qwp6£!, GntJGJ1u4 hpt tnh)uGntnq}lwl.jwG lfinlfin)umpJmGGhp[! h wpmwqpn
qwqwGntpjntG{! zwm PP2 bG tfm)utlbt: 

8. 02: 'l-tp6w4u UJ.WhwG2 mGp oqmwqnpbhtm w4_htJ12wm qwUJ.}lmwt h wtlhtJl 
pp~ w2Jull:ltnwGp, pwGp np Gw)u4J1G uwhuwGwJflG IpllW[lWJJlG bw)uutpu 
Gtpl.jwJntUu uMwght tG, wpmwqpwG12G wqhtJl 2wm t. pwG Gw)ul.jpGmu tp: 

10. Uliwgwb WJt hw4_wuwp UJ.WJUwGGtpmu tpl.jwpwmh mumguwG UJ.whwG2[! 
npht uwuGwq}lmmpJwG hwuwp l.jpl'.iwmmu t wnw2wpl.j'(} h 4.hp t pwpopwg
Gmu i.twumwl.jp uwl.jwpqwlJu: Uwl.jwjG ntumpup qGhp[!, GtpwnJwt wz)uw
mwGppG£!, uwhUwG4_wc) tG wnw2wpl.jn4 L UJ.WhwG2wpl.jn4_: bpp UJ.WhwG-
2wpl.j£! pntJt t, 4_wumwl.j[! l.jtJ1Gfl gwbp, GmJGflul.j, hpt hwUwUJ.wmwu)uwG 
qppwqwG uwl.jwpqwlJI! l.jw: OpflGwl.j. wGqlflwl.jwG qpwl.jwGmpJwG h hw
uwz)uwphwJJ1G UJ.WtnUntpjwG uwuCiwqtmGhpfl 4_wumwl.jGhp[! gwc)p tG, 
GntjGpuq, bph WJU uwpqpl.j zwm tWtl uwuGwqhtn tG: 

12. p) 4, q) qpwq4_wbmpJntU[! l.jG4_wqp upG~L 3: 
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I. Uuhpp4JwG w2Juwmm1Ghp[! zwm W(1UlWI}[llHlW4wG t.G: \,bpqCihtntl uwpq-
1.jwjflG lJwUJ.flmwlfl ut.2. wz)uwmnqGLpCi wtlblfl u1wmwujt1wCiwmm tli. PWJY 
1w4.wqmJG uwppw4npm1.llibp[! L ·l>J14J14w4wli 4wllJ.pm1.uw. CimJGu1bu npn
zwl.jfl Gbpqpmu mGfl wzJuwu1w1.lw116J1 rwp6pwy1.iwli ut.y: 

2. UJu l)JlntJJll! pwriwpwqLmGt.pJ1 4nriuf1~1 hweiLL•lu GLp41.ujwy1.!1111.i t. n1m1tu 
6zuwpmmpJmG. pwJy flpw4wG111u 1.uJG utuw1 I.: ULt1umnriGt.pl1 L1nriuf11.j 4Gw
hwm4.w<} WUJJ1WCip.'llwnwJmpJmGGL11J1 pnqwp4111uli 1.u;JrnmmuGp it. 1.UJL 
mCiu1t.uw4wG wnwyl}GJlWyf1 L µwpJp 4LliutuLiw41.u1111Lu4J1 Lpw1luJ1p: f\11ll1-
4wCi t.4wu111u1[! tli 4w1111q pw11Jp 1J1liL1 wmuliy l1111.ul1wli 1.upum11u1wGpp 
pwp6pwyuwG: lJp[, w;Juwu1wuiLqf1 umt.11ll111u11 mGu1Luu14wli wnwy[lGpw

yp pwGw1J1li 1J1lit.p. JWUI hl.JUl 4~1lil1J1 UU1l.110L1 1.IJ11J111li W/IUWUllUlllllf\ll(l: 
011J1Gw4, 4wpnq l.J1li wp4t.1tlla[ 4JlllllLUUlUUll.umpjlllli 1.\Ly ut.pt.liwLib11J1 uq
UlW41l(lOllllJ[l, npft hLu1L.wlip11tl 4umt.11ot1Lf1G WJll n1111Hn111 u w.i)uwmwmh-
11!,p: UwljwjG WjlJ 44116wu1t.r1 wpUllllllllWUlJLI L. ul.Jp L1t.liuu1uw4w1111wL1[l: 

8. f-!Wll6(1 WlfUWUllU4.Wfllilltl W,JfllWUllll}lJl.ftJt Wl[Wlll 1.hU1.lWUlU4f1 LUJllllilll[lUIU
ptUJflU owfuu(i wt1L1J1 ul.o I.. pwli ljWO[I 1.u;Ju1.uu11.mJwpuml lllJJU1.UUHl'1-
(j!JpJ1ti[l: 

9. w) 4G4.w4J1, pJ 4w6J1. 4J 4lit!LuqJ1, 111 4Lucil1 
10. UJuw1 I.: Unwli6J1Ci u1wy1114!1: q11po11L1Cit.p. lit.11w11JLU( li1.uJu1.uut1p11tpJ111lilila

fll•. WJfULUUlwCipJ1 ul.y UllU(l1'l.(llll1'JllLlilih(l[1 1.J LU/IULUU1Ulli1-'ll Ill 4WlllUl[lJlU[ 
J W( 11.f m lilll fl Jlll U[l Uj W UI ClLUll 41J 1 li li li la l( W 1.lm u1 lit. Jiil UllU(lp t.p W4 LI W 0 Ill fl J LU li 
hwuwp: 

12. w) µ) LJ 4) hf11rnw4wu111u dwuw1.jCiwp11 L1wcif1, qJ L 111 h!LLlli1u41.ul11ml llill

uwt16w1111 4J1ytif1: 
13. w) 4w6j1, ljJJW•ttl1.u011Lpju1ll 1)wtuup U11i: I') l1p1111 Plllflt\fl 1uzju1uu1wtl11.1p-

6L.1111 pw1lw11u111111.u Lall LU(llllllll1u1IC11upl1lapl1 1.q1ul1tuup tl111tuhL1.1111111qla(lll hlll-
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liwp: q) 02: U2JuwtnnrtGh(lt! tleiwpmli hG gw(}p w2Juwtnwtlwpon4, pwG 4w
pnri. tpG tlwutnw4ht wnu1Gg wptnnGwtleiwpGhpp u12JuwtnwGpGtpp qjtliwg: 

15. (:!-p hwliwp ctwliwtleiwpt! 4tJ1Gp pwpop pwGp, np WJG 1.4htnp t .PnJuhwtnm
gJ1 wGnpn2mpJwG h 1.4wpw1.4mpqGhpJ1 qh1.4pmu t4wumtnGhpp 4nputnp q}1-
liwg: Swpt4wG tlwutnw4t! pwpop l.Jt11Gp w-p qhummu, np1.4huqp .PnJuhw
tnmgp tpwgmgp,1_ w2JuwtnwGpp 1}}1uwg: 

16. 5wapnpw4 w2JuwtnnrtGbpp qpwritlwantpjwG uw4Wfll}W4t! uba [IGtnwGpp
Ghpmu· 44p6wtntl}1: Opn2 UW(ll}P4 pwpgGmu hG ppbGg uha [1GtnwGp12 mGh
Gwrn, npt4huq}1 w2JuwtnwG12 qtnGhG: 

18. <TJ.wptnw11ti112t: UumuGwgwap hbtn hwuhuwtnwa wumppG w4ttJ12whh1 t, 
wtlhl'1 ppz JuGwuwp4Jw1Gbp mGp h 12!1~ hwtlwGw4wG t. np qmpu liGw w2-
Juwtnmctt1 4wqupg h G1.4wutnp 4wppJ2 mGhGw: liJu pn1np qnpanGGbp[I 
ljpeiwtnmli hG 4wutnwtm· wumuGwgwap hwuhuwtnmpJwup: 
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I. Pn1np .pmjrnJumpJmGGbpQ 4tnwGhG tnn4nuwl1PmmJ1 pwpopwguwG: 
I. 02: Swptlw t!Upwgpmu up2J1G hw2tlh42tint! upwJG 1000 qn1wpp 4huG t: <!.h

tnLwpwp, 200 11n1wp tnnljnuwtleiwpG wptnwhWJtnmu t tnwpt4wG 40 tnn-

4nu tnn4nuw11pmmntl: 
2. <!.m2nri. hwpg. p,G2G t wnwtlht nJlu4wJpG-u1wptnwtnnuup", ph, wpcttrrir'1 

qGmut!: flG~1.4hu t npuljG wq1µ11u u1.4wutlnri hwtnmJgp uw4wpqwljJ1 tl_pw: 
8. 6 tnn4nu: 
11. w) lJwm, p) lUJll, WJG uwpq}1lj. ntlpbp 2Will hG JuGwJht, J1 tl}16wljJ1 bG UlTlW

Gw1 pwpop urnljnuwqpmJJ2 JlphGg JuGwJnrimpJwG 11Jluwg, 12wGJ1 np uwpqJ14 
mGhG ctwuwGwljJ1 11pwljtuG GwJut!GtnpblJlmpJmG: q) liJn, uwp11J14, ntlvhp 
gwGljwGmu hG 2wm .Pnri .PnJuwnh1, WJl}lllhu t14wGhG gwap mn4nuw11PntJ-
12ntl, hph JuGwJnrt 2wm uwpqplj ljwG: 

12. OqGmu t: liJu hwpg[! 2wm GliwG t GwJu4J1G hwpgJlG: Unhmppg 1.4nmhG
gJ1w1 oqmmGhpG wnltw hG: b('lt wpqtwGhp[! 2tG uwhUwGw.pwljmu wnL
mmp[!, gwap hljwumm mGhgnri tp4pGbpG t!GqmGwlt 4UiGhG qpwtlhtm JuI!
GwJn11mpJmGGhp gwap mn1.tnuw11pmmntl, pwG ltwpnri t lJlCiht wnhmpp 
pwgw\.jWJlllflJWG 11tuwmu: umJG ohntl pwpop h\.twumm mCibgnri hp\.tpGh
pmu uwpq}1lj wi.thl'1 [!Ci11mGw4 hG 4wumwtit1 ptupop hwtnllljg, pwG WJl 
ljhp1.4 hGwpwtlnp lJUiCihp: bpltmuG t1 ltwpn11 bG oqmm umwGw1 UJmuCihpp 
qnJmr.1wG qb1.4pmu: 

13. w) unm 1277 lit G l}nLWJl, p) LU Jn, q) tl}16w4wJuw11Jlg tlwumw4t! 12P2 lJllttlJl
lllLIJJlG t: .QwGp np pwgwltw.1mu t tl}leiwltwJuwllJl tlwumw4J1 hltwump tlh
pwMwG 2mltw.1w4wG ljwquwljbp1.44wa 6h[1, w1.4w t!Jleiw4wJuw11Jl tlwu
mw411 Jlpwt.ImGpp qGnpq}1 qmCihtm qnpawppwJpCi awJuuG wtlhl'1 pwpop 
4l'1GJ1, pwG u1wpu1wmnuuJ1G[1, hpt WJG mqhGwG tlw6wnt1 w1.4wqwJ1llU: 

15. n~: ~w2np11 10 mwpj1GhpJ1G w2Juwmwtlwpop liw4wp11w4tiG 500 rµ11wp 
mwpbljtuG wwgmuGhp[1 Gbpltw wpctbpG wtlb1Ji 12'12 t, pwCi mumuGwnm

flJLUG awJuu[!: 
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2. bpb wphut1mp.1mGQ 4wp1u1 l pwpopwgGb1 q.1mqtumGmbuw4wG w2Juwmnri.
CibpJ1 w2Juwu1wtlLUJ10[1, w1.4w I) ~1npj111wJll G1uppG2Gtpt1 awJuU[I 4w6J1' 
1.4wmeiwntp14 tunut)Jwpt1t1 Gt[wqmt.l h qGbpj1 pwpopwgmu bp4wp ctwliltb
mmli. p) ~ll1J1jlqtu.f[1 litupCi2[1g zwhmjp[l 4Gt.lwq[1 4wp6 dwli4bmmli. pwjg 



hpl}wp ctwul}hmmu 4.tlhpWI}Wnuw Gnpliwt uwl}wpl}Wl}p, q) lihphGWJWgntU(! 

l}}upw}umm{p, Tl) U]lpq hwt{wpnqGhpp w2}uwmwGp1! l}Gt{wqp, uwuGwt{n

pwUJhu hpl}wp ctwlil}hmnt{: 

3. ~wpwt{mu pwpap w2}uwmwt{wpal! l}liMwgGp hwpwt{wJJ1G :pppuwGhpp 

aw}uuhpl!, I}PWUilt{ Gpw(ig I}Wp0Gh1ntl pp~ upgmGwl} hjmupuwjpGGhpp hw

uhuwmmpJWUp: 

7. bph wprumGwphpmpJwG up uwuG t wphlipmphGwgt{wa, WUJW n2 wphupm

phuwgt{wa :P}lpuwGhp}l aw}uuhpG wt{hlJ1 gwap 4lJ1GhG, pwG ph wpMpmph

Gwgt{waGhp}lGI!, hph t{hp2}1GGhpu mGhG pwpap w2}uwmwt{wpa: liJU I}hUJ

pmu wpM}lmphGwgt{wa :f>}lpliwGhpG I!UI}IltGwl} ~h(i hw2nrtntJ:lJWUp lipgh-

1m: 
9. liJu lJlJ1G}l 6}12m l}wp6 ctwul}hmmu. pwJ9 n~ hp4wp ctwlil}hmmu: "Uhpl}Pn'l.

Ghpl! l}wu.Utmw1 ~h(i wnw2wplJP: bph pwpop wphlifmtphGwgt{wa wpmw

qpmpJmGmu UUJWUt{nq 2whmpwphpmJ:lJntG1! gwap t, WUJW pGt{humpg}lnG 

:}>nGqhpl! l}hnuhu WJl mhqhp: Uphli}lmJ:lhGwl}wG w2}uwmwt{wpop ~l}wGtuw

mhut{wa w61! l}lJp6wm}l 2whmpwphpmpJmG1! l}wp6 ctwu4hmmu, pwJg n~ 

hpl}wp ctwlil}hmmu: Pwpop w2tuwmwt{wpafl wnw2f1G hhmLwCipl! 4lf1Gfl 

qGhp}l pwpapwgmlil!: Ul{hlfl 2mm UUJwnn'l.Ghp[I, pwu Cibpqpn'l.Gbpl! 4umw

hnqt{bG wphliflmpJmGCihpfl w2}uwmwl{wpoh11fl uwtuuw4wG bwtuuhpnl{: 

10. U}uwt t: U"11gw4gmJ:lJillU[I uwhliwuw41w4mo t L 4n11bwmmubpf1Ci, L w2-

}uwmnqGhpf1Ci: q.npawmmGbfll! 4opgw4gbu WJl 41111bwmm Cibpfl hbm w2-

tuwmwupfl hwliwp: U2tuwmn'lfl wzfuwmwCipflg oqmm umwCitutm hwowp 

qnpawumtCi UJhmp t wnw2wr4fl wubCiwpwpop tltnfuhtummguwCi tltwJ:lbp[I. 

npCi w2fuwmn'l.[1 4wpnq tp qmCibt WJt mb11bpmo: ..:.w4wnw4 11bUJpmo. 1u2-

fuwumrrn 4~w lipgw4flg qnpawmmfl onm: "UmJCi oLnl{ wzfmutnn'l.Cib[l[! 

opgw4gmu bCi ppwp hbm: .!.hmLwpwp, CipwCig 1u7fuwmwl{wpop UJWhwCi-

2WP41! CintjUUJbU uwhUwCiwtltw4 t: liJUUJpuml opqwl1gmpJntU[! 4wCitumo t 
L' qnpbwum1Cibpp 4n110J1g gwi'.lp w7tuwm1ul{1upof1 l{6wpmou. L w1tt1wmn11-

Cibpp 4n'l.11J1g pwpap w7fuwmwl{wpafl u1whwti2p: 

12 . .{flzflp. np wphupmpJwCi w7fuwmn11tiLpp orymo bti WJt. tibpwnJWt ~1wi'.lp 

npw4w4npuwu w2fuwmn11tibpf1 hLm: "Ul{wqwqnlJli lllJluwtmul{tupop wciu 

npw4wl{npmu mubgnrt gwOfl wzfuwmwl{wponl{ 1u7ttnmnn11CihJ1pCi pwCi4wy

Cimu t: "Ul{wqwqmJU w7fuwmwl{w11ofl pwp6[1 liwltWJ1fllU4fl obbwqlimU l 

pwp<'ip OJlW4Wl{ll(lUWCi w7fuwmn11tibpl1 UW4LUJ1flllll(p, npnlip (Wl{ tltnluu1pp

Cinrt bCi gwap nJlw4wl{npuwCi w.'tuwumfllibpp hwuwp: 

13. UphUpmpJOIU[l L WJlU1wqpn1pJmliu wtll:i1f1 pwJlLhtuei Lli mw(lfl~pliLpp 

li4wmtiwup, pwlip np rtf1Wlip pwli4wylirllli Mi WJHnwuwhuwliJwli wl{mnub

pbliwuhpp L ubbwylimu Lli wuLpt1LLJwli wl{mmiLpl1liwliLpf1 u1whwli2u1plll! 

L Ciplll hwUWJl UJWhwli9l{nr1 W.'tuwu1wlipl1 u11uh1uli~1uplw: l;l{ hwl1wnu1l111. 

pbCiqJtlifl pwp<'ip hwp4p tlLpLliw l{w11b(ll pu1li4u1qli111u I.: f1 Ll(Wtnu1utuu1li 

l}JlW. zwm phli4f11.i UUJWllOl'l uLpLliwliL11t1 u11ulnuli~LUJ14P L1lil{tuq/1, 11(1(1 htu-

4w11wp6 wq11LympJmli 4mliLliw L wtlLppl1w4wli wl{umubpt.litu 1upunu

TtflOf1Cibpf1, L wzfuwmnrtlibpp l{pw: 
15. 'l'\wpu1wl}f111 it: ..:.w11tiwphy111up u1Lu1p I. 41uu1tup1lp w l tupht\lrnttlt1li1ul11uli 

L ni wphUl1mpLliw4wli w7tuu1m11qliL11f1 u111u1tu11111111tul1tuli plinqnu4pb11p l1 

p) Cipwfiy wztuwmwfipll tll19l1 lllW(lpL(llll p J1H lilit1pl1 htlll\Ulfl: UJLI q1111t'lnlilil1-

(lll 6z4pmmti11 4w tl tlLbwqli111 tl l.. 41u 1\ L111CiWlllllll\ I, 50 l(ll(LLl(l 'lP~l1li(tt.li

yf1w111: 
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2. CGmwGppp iwtflp UJnmtGgpuq w2tuwmn11Gtpp mwpppp, ni qpwuw4wG 
t4wummp L ll]wGpfl wpcttpp mwpptpmpJmGGtpG uum mwpwbpGtpp 4UP-
6wmmu t mwpt4wG 11pwuw4wG t4wummt1 wpllJmGwtJ.tmmpJmGu, npuitu 
mGmtuw4wG 4wpqwtlJ16w4fl iwtflwGflr <!.puGw4wGmu pwp6p t4wumntJ. 
uGmwGppGtpG wtJ.htJi uto tfi L wtJ.htJi uto mwpppntJ. w2tuwmnajl 4n11uflg tG 
qtluwtJ.nptJ.mu, 12f12 11pwuw4wG t4wumm mGtG, tJ.6wpmu tfi 2wm hwp4tp: 
UJuutJiuntJ. pwp6p L gwop ttiwumntJ. fuuptpp uJ12L '1£1Wtiw4wG t4wump 
hwutuwmmpJmGu hw6wtu qtpwqGwhwmmu t wnw2J1GGtpp mGmtuw-
4wG 4wpqwtlf16w4u' 4tp2flGGtppu hwutuwm: 

4. bpt pwgw4WJntU t GtputpG11wJflG 2wpctmGntpjntG{I, WUJW wG4JmfiwJpG 
wG11tuuGtp{I 4t]1GtG 100 mn4nu: bpt qnJmpJntfi mGp hGwpwtJ.npmpJwG L 
wpllJmGpp umwguwG wupm12w4wG hwtJ.wuwpmpJmG, wuiw JntpwpwG2-
Jntp UJntGJw4J1 utompJmGu 41J1Gp 20 mntinu: 

6. ni: UwhuwGWjpfi hwptiw11pmjpp WQ{I 4p6wmmu t w11pwmfitpp t4wumm 
tJ.wumwlJhtm 2whwqpqntJ.wompJmGu: <!.tmLwpwp GpwGg t4wunttn{I 4wop 
1000 'lOLWPntl' hwfiwo wG6Gw4wG tJ.wumw4Gtpp 4p6wmmuu· 4wuitJ.wo 
uwhuwGwjpG hwpljw11pmJpfl ni fupwfip2 wpllJmGpfl htm: 

7. 67 mn4nu: 
I 0. UJumt11, J1li2uitu WJL n1npmlitpmu, 4wpLnp t hp2t1, n11 uitmmpJmGG wtJ.htJl 

2mm ungpw1w4wli 4wquw4tpUjntpjwG WJL{IGtnpwGpwJflG 6L t, pwli 
ozqpmuwfi uJ12ng: Spwliu{>tpm ttiwump ljwnmgtJ.wbpG wpmwgn1mu t pw-
11wpw4wG uGmpwpzwtJ.£1, utowhwuw4Gtp£1, {>tputpGtpu L ppqlituntJ. wz
tuwmwGpwJpG zwhtp{I htzmmpJwtip npnzhtJi 12wriwpw4wG uinmtGgJlwt 
2whtpntJ. fuuptp tG: btl hw4wnwlj{I, W11.PWtnfitpG mlitli tflnpp 6wJGfl uwu
Gw4gmpJwtip uw4wp11w4 L wnw2wp4mu tG tflnpp :PJ1GwGuw4wG octwfi-
11w4mpJmG pwriwpwqtmGtppG: UJu qnponGGtpp 11tummu qwpuwfiwt]1 it, 
np t4wump mpwGu:ptpmGtpp uto pwctpG£1qlimut11tuifl nz W11.PwmGtppG: 

14. '-ltpwpw2tuuwG apwqptpntl wGhwmGtpp ONptnmuu hwnwtu wnw2wg
Gmu t 2w4G4w1tln11 4n11uGw4p W[l'l]ntGpGtp: bpt uwuliwtJ.np tuGwJn11m
pjntGpg pwp6p t4wummu GzwGw4mu t ungpw1wljwfi liuiwumlitpp gwop 
uw4wp11wlJ, WUJW UWP'lP4 12'12 4tuGwjhG pnzwljp hwuwp: UJL hwtJ.wuwp 
UJWJUwGGtpmu gwap t4wummn4 utowhwuw4litpp PPtlD 4titawliw: UJL 
ljhpUJ wuwo, WJG apwqptpu. npnGp umpuJ111wtJ.npmu tG gwop tljwump 

4wpqwtlJ16w4u 4hGuwpnzw4fl 11tummu, 4uG111wJGJ1 wnw2J1li ljwmtqnppw
JP uwp11lJmGg PPtlU L 44powmp tJ.hp2!1G ljwmtqnppwJp pfltJ.£1 ctwuwliw4J1 
uGpwgpmu: 

q. LO:Mu 2 8 

I . .QwGfl np ntumpuu uti.pw4wGwmtp ,)mGp L qflli intGp, 11w ill GzwGw4mu 
Gpw wJmGmpwfipwJflG owtuuu (um t: UJ11uiflup ntumpufl oqmwqnpomuu 
litpwnmu t pwp6p WJtuGmpwG12wJt1G owtuu: btJ. pwGp np nz uttiP 4n11upg 
2P uiwzmuiwlitlmu L 2)1pw2tutJ.mu11um pp pwp6p qGwhwmtJ.wo oqmw4n110-
uwG, WUJW WJU lUJmGmptuGpwJllCi awtuu intGt1: Uw gmjg t mwtJiu, pt J1G2m 
t ntumpufl uwuGu1tln11 uty1w4wlimpJmG11 4wpLnp lipw W[lllJllLGwtJ.hm 
ptuztuuiuCi hmuu1p: 

3. <llnriuimmfl wpunuripmpJwCi hmuw11 2PP «t4whwfi2u» l.jmfuyma t 211'1 hw
ump Gtutuwmtuymc) qmt)wpflg: Cwtn W[llnlU'l[llUfipGtp ljwpn11 tli wpmm
ll[lt}t1 21111 mwpptp pwGw4mpJLUt)p (mt·u Gl.jtup 28-1-11): 'fln11u1wu1G f1GpGj1u 



CimJGtqbu wGtJinfuwppGbtli it' GbpwnJWl wqqwjpG wG1.jmwGqmpJwG ut2: 

Qpp zwm tJinfuwppGnqGbp tqnqtqwtnp, pGitqbu GwL. tqnqtqwtnb qpwhw

tnwG4tp}l wpmwqpntpjwG hwuwp: .:.tmL.wpwp, tqnqtqwtnp hwuwp 2PP 

tqwhwG21! tqwpmwajlp it: 

5. "Uwt@whnpb(ll! wtlmu bG wpmwqpnqGbpp 4nqupg, bpp lflWgmgpi Gwt@p 

Wfl'lJntGwhwGuwG awfuU[l ql::ipwqwGgmu t 'lflW wpdl::ip[!: bpp Gwt@p hmu

p}l wpdbp{! ubawGmu t, lflWgmgpi Gwt@I! 4wpI}JntGwhwGtijl, bpb lflWgm-

9Pi Ciwt@pg umwgtjnq oqmmGbp[l tJinfuhwmmgl::iG bwfuubp[l: 

7 . .:.wpg umwbbtm hwuwp. Wfl'lJil,.p nl::iumpuCibp{! pGw4wG uw4wtjmpJmCi m

GbG: bpb' WJil }1Gitqb 0 u tqbtnp t WJG Gnpuwtjnpt1 upgw4gnq tqwhwG2wp4 

mCibgnqGbpp u}12L.: bpb nbumpu{! tqbtnw4wG t L. Ili pb uwuGwt{np, WUJW 

WJG flUiUJb,.u ljwqqfl WtqWqWjntU 'lflWCig tqWhtqwCiuwG fuGwupfl L. 4m

mwljuwG tjpw: P0 Ci2 bp ljwpbmu, tqbmwljwG ubtJlwljwGmpJntG[l, opflGwlj, 

wqqwJftG wpqb1wGngCibp{!, wt{bLfl 1w,.tl bG fuCiwut{wb, pwG '1-fluCil::iJtbGq{!: 

9. PUiUJbU wubG up flCit{bumflgflw, WJCitqbu t1. wubCip, bwnbpfl Wl'.i[l 20 tnwpfl 

pwplip hwtnmjg mCifl, pwG uCiwgwb flCit{bumpgpwGbp[l. WJCinthbtnL. ljwtq}l

mwLft q}lfil! 4CitJwqp, bpb bwnl::ip{! hwmt{bG, ljwu ljwl'.ifl, l::ipb 2hwmt{l::iG: UubG 

qbtqpmu, ljwtqflmwtli qftGG wCiuf12wlJwCinpbG tJinfuhwmmgmu t bpljwpw

dwuljbm npnzmuCibp[! L uiwmdmu t wCihbnwmbufibp[!: 
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1. QfiqhwCintp{! rtl::ilJwtjwptjmu t pwriwpwljwfiwuil::iu, wnwCig uwuGwtjnpfl: U

qwm uwm2btlintflJWCi tqpnptl::iU[! pwgwljwjntu t L uwuCiwtjnp, L pwqwpw

ljwfi uwm2btlintflJWU tjl::ipwhuljuwG qbtqpmu: 

4. Cum uwhUwCiuwfi, pwriwpwljwG wtqpwCip[! 2fl ljwpnri 2mlJwJwljwG W.Gbt. 

pwlifl np n2 tj6wpnrtfibp[! ljwpnri bG uuiwnbt WJCi: Utqwnnrifl Ltnriupg JlP2 2w

hwqpqntjwOmpJmCi ljw G2btm pp Ciwfuwul1pmf)JntG[!, bpb CimJCipulj CipwCig 

hwpg b(i tnwtliu: .:.tmLwpwp, WJllflW'lJlil'l[! Cib(lWilJWI tqbtnntf) JillU[l, qchlw

JlWUntU t puwfiwt. pb pG2 wp<.JL pwriwpwljwG wu1pwGpl1 1pwgmgp2 upw

tjnp[!: 

6. UbCip hwunqt{wO LCip, np uwuGwtlnp[l wt1L1fl 1wtl t tuuwup u1wlimu pp ub

ipw4wGmpJWfi[l. pwG hwuwmLrt uLipwljwGwmLpLpn: .1dwut1 np tjhp2plipu 

11tuipmu uLipw4wGwmLpbpp 7wu1 Lu: 

7. ~n1np :Pl1puwGbpt1u pmJ1wuipb1ntl 04u1w4n1u~L1 orm L l?Illfl[l npuiLu 6pfl pw

lfl11Gub11fl t1wJ11. 4p6wu1itmu Lu w11mw11111111uLpl1 wr1u111u1uwG G4wmuwup 

qqwJmCi wuipwupGL11t1 wnw9w11ljuwu c)wtuuLp[l: Uw41.uJli t1li,•pwli bp4wp 

t wqwu1 UntUll}[l. gw011 c)wtuub11c1 4u1wuLG gwc)p 4libpl1 L. 111 µw116p 7w

hnlJpGLpl1: f'.!wgt1 Wl\UlllUlUWli tjLpwhu4uwu l}WflWpw4wlimp JWli Ub9 1liw

tuwu1LutlwO tlrnt11ntu111flJntUuLpl1y. upqw4y111pJmlic1 µ1111111 ~'t1putuliL11p ;w

hntf)wpbflillflJillU[l ljp9bglil1 ut1li1L hwu1111rnl1 lin11uw1 uw4u1pf1wlm: 

9 . .:.wuw11wljw4wli pwpppuLpl1y ,iwu1L11u wtqwh11tlt1mu Lu uwultwtjnpl1 L11111-

ut1y: fctwu4wpwup wqwu1 umu11-111, wtitlCIW[l hwuL114lil.1[l(I, tup4L1wli11ylib[l(! 

2mULti 1t16wpuwti UJ[lllPtLu: Pwjy lttUUW(IW4w4wli ptupt1pt1 lll[111p[LU(l 

l)b11Lu wn4w I.. L qLn uLlJp NllU1l1li1-1. flL 11pli I. hwuwpwljtu4wli pw11t1pt1 W(l

u1wr}[llllflJWU 6p2m pwuw4mpJ11Ltit1: 

I U. :.>tj6wpnr1 uuiwn11111.Jbpl11.J wlihliw11 t pwywnLt: .Hwli t1 1111 uu1w1111qlib1111 itali 

4w11nr1 hl1fllll UjWhtlLt i4eiwpwll hWUW(HU4w4wli (.'Wflltpl.Jtq1l1 llllllUl!lllU!1y, 

11[1(1 u7wuw4mu t "14ciW[IUWU» lWhlllq[lqll4wc)111pjlllli L ~11 tuptulinn\ Utuu

litutt1111 wnw9wp411IJliLpt1u: 
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11. SGmhuwqtnnmpJntGD 2P wunuL ph pG2G t wp11wpwgp, pwJg l.JnJ1UJTIJlwgJ1w
GhJ1[}, flGiUJhu pn1nJ1 :f>ppuwGhp(}, gwGl.JwGmu hG GtlwqhgGht pphGg aw}u
uhp(}' 2whntJPD uhawgGhtm Gu1wmwl.Jntl: bph GpwGp 1.Jp6wmmu hG aw}u
uhp[}' wtlbll1 zwm 011D wqmni.nt1ntl. w1.4w GpwGp 11w l.JwGhG: btl GpwGp, 
ntl11hp oqmm mGhG upgwl.JgwjpG ppwtlt16wl.Jpg, WlljW ppwtlwl.JwG hwuw-
1.Jwpqli wqmnmnri.lihppG UJWmwu}uwGwmm lP hwuwpp tlGwuGhpp hwuwp: 
UnwGg wp11JmGwtlhm 11wmw4wG (}Gpwgw4wpqp, Ujhmp t UUJWUht, np hw
uwpwl.Jw4wG pwpppGhppg zwhmJPp umwguwG qnhnqmpJwG hwztlflG wq
mnmmuD 4pmJlwmptlfl: 

12. PuwGw1ntl o'.pppuwGhpp hhlltiGw4mpJwG uwupG wpmnGwqphppg 6wGw
u1wphnp11GhpG wtlbll1 hhzm 4qmlihG qntlwq11tln11 nhumnpwG[}: Pwgp WJll, 
WJll wpmnGwq11bpp zGn11hf1tl lipwGp 4puwGwG Gwl.t 6wzwmhuw4.}1 tlhJlW
pbpJWl mtqhl.J.ntpjntGGt11: 
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I. f1-dtlwp t ptjhwpl.J.nqGtp}1 hwuw11 puwGw1, pt nJl ptl.J.GwamG 4.DGtnptlfl, pul.J. 
nwgpnCiw1 wCimtllJwl.J ptJ.twp4nqGhp(} gwCil.J.mpJmG intCihG dwuwGw4. 
aw}uut1 l.t mtqhl.J.mpJmli hwtJ.w12t1 [}Gtnptlnqp uwu}1Ci, pwGp np qmGmu tCi, 

np t111tGg OWJUD npnzri zt: lfJntU 4nri.upg hwmml.J 2whtpntJ.12tJ.twpl.J.nqCitp(} 
1.J.puwCiwG pt, np ptl.J.GwamG t JunumwCimu pphGg wtjtw zwm pwG: lJpw
dwuwGw4, WJG ptl.JGwomG, OJlD l.t' mtllJW4 t, L. UjWlOJlWUlO t rnG110tGh1 hw
tnm4 zwhhp(}, qdtjWJlntpjntGGtp 4.mCitCiw, pwGp OJl hwmm4. zwhtpntJ. Juupp 
4nqupg o'.p}1GwGuw4wCi odwCiqwl.J.mpJmCi zp umwGw: 3mpwpwGzJntJ1 p[!-
4twpl1n112whwqpqntJ.wa t Il1Ght tJ.6wppg Jumuwtf1nq 1wtJ. UjhtnntpjwG qtllj
pmu: 

2. QGl.J.tpmpJWG qhl.JwtJ.wp[! ilmwhnqtJ.htntJ. zwhntjpp tJ.hpwphJ1JWl, wGhwGq11u
mwGmil t l.t' :pppuwJp wpdhp}1, l.t wpdhpqpp qGp hwuwp: Updhpqp}1 qpCi[! 
pwpopwlimil t, hw2n1111 up pwCip wupuGtpJ1 J1Gpwgpmil qGtp(} 4w6tCi, pw
lip np GtpqpnqGtp[! hwunqtJ.wa tG, np (}Upwg}14. CitpqpmilGtp[! htnwGl.J.w
JlWJpCi apwqpt1mtu puwumwwg hG, htmn WJll awnWJOl'J.GhpG pphGg wz
JuwmwGp(} 1.JhwilwphG tJ.umwhttl1, tpt CintJGpu4 [}Gpwgp4. zwhntJPI! Gnpuw1 
it: UJU awntppg zwhmjpp ppwtjmCipGhJ1J1 wpmwhWJtntJ.mu t 1.JnplljOJ1W
gJ1wJp wpdtpqpp mhupntJ.: 

7. Dz: '11htnntpjntUJ1 4.wqilwl.J.hpu1ilwG Wjl[}GtnpwGpwjpCi oh t: '11hmntpjntCiJ1 
uhq zp hpwzJuwtJ.npmu Jumuwtf1t1uwl.J.wtJ.mpJmGpg1.Jwu ilpgwl.JgmpJmGpg: 
liJG wq1101u t ilpgwl.JgmpJwG pCimJPp tJ.pw: .Qwqwpwl.JwG ilpgwl.J.gmpJntCiD 
(ptjtw111.JmuQ), inppqu[!, pwqwpwl.J.wG GtpqpmuCihp(}, hwp4.hJ1[! l.t pwqwpw-

4wCin11tCi npnztjwa pJm2tCihJ1D tf1nJuwppCimu hG 2ml.JwJw4.wG tlJlgwl.J.gm
PJWG[!: '11tmmpJmCiJ1 2P CitJ.wqhgCimu uwuliwtJ.np zwhp 4w111.tnpmpJntCi[}: 

8. Lpl.JJnJ1l1 w11mw1111mpJwG l.Jw11qwtjnpmu11 l.t htuJ14.WJpG pwqwpwl.JwGmpJm
G!} untJ.n11wpwp tJ.wptJ.mu t wtJ.tw zmm mtqw4wCi, pwG :ptqhJlWl ilwl.J.w11-

11w4ntJ.: <!.hmL.wpwp, wtun11J1 WJllOWllJlnlPJWCi zwhhJ1G wtJ.tw zwm tGpw114.
tJ.mu hCi CiwhwGqwjpG uwl.J.wpqwl.Jp plUilWPWqtmCihpp qnpanqntpjntGCihpp 
wqqtgmpJWG!}: 

10. CTJlp hwmm4 zwht11ntl. Jut'ipp pwpt4tgmpJntG!} hwl.Jwumu t tWJUOJlhG mw
pwotJ.wo ~1.Jwquwl.JhJlUJtJ.wa uhawuwuGmpJWUQ, optCiuqJlwl.J.wG pwqwpw-
4wG !}lipwgwl.Jwpqo UUJWutjmu t. np l1wzJuu1mt1 w.111 Juuphpl1 oqmpG: 
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(.ilw(ip Ilp WJU qtntluI! 4hCitnpnCiwgtlwo t UpWJU pwqwpw4wCintpjWU i.lpw, 

lllwmwutuwCiCihp]l wnw2wp4mu w 4wmwptlmu): 
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I. lill.IPwCip-ownwJmpJmCiCihp]l t. n2_ pt wztuwmwCipp wn4wJmpJmCiCi t mCimh

uw4wu pwpqwtlw6uwCi Wf\PJillPI!: bpp Wll.IPWUPI! 4wpnq t qCitlht wtlh1P 

tctwCi' qpupg, pwCi Cihppp(i q]lCiCi t, Wll.IW hp4tipI! 4wpnq t uwuCiwqpmwCiwt 

WJU llll.IWilUWU Wll.IPWCipCihpp wptnillllPillJ'lJWU tit2, np[! gwap awtuutpntl t, 

h wJCi l}lntuwCiw4ht wtlh1P tctwCi 11PUP Wll.IPwCipCihpp hhm: Unhmpp uwhuw

Ciwl}lw4nurntp{! uwhuwCiwl}lw4mu tu wuhpp4wg]1Cihpp 4wpnqmpJmCiI!' 

qCihtnt qpupg tctw(i Wll.IPWUpCibp I.. 11PWCintl 4pOWU1IllU t WUbpp4wgpCibpp 

4tuuwuw4wp11w4£!: 

3. w t. p ll.IWUlWUtuwCiCihp[! 2tCi hw4wumu: .2wCip np wnt.mpp uwhUwGwl}lw-

4muGhp[! untlnpwpwp hwmm4 zwhhpp qnpanG hG, Wll.IW pwqwpw4wa 

6hnGhphgGhp[! hwowtu oqmm bu umwGmu GpwGg octwG11w4h1ntl, GmJ

Gpu4, hph 11w mwGmu t mGmhuw4wG wGwp11JmGw4tmmpJwG: 

5. tlpzm t: Unt.mpp uwhuwGwl}lw4muGhpl1 u4qpGw4wG wqqhgmpJmCi[! Cihp

ppG uw4w4mpJwG w6G t: 'l-w mGp pwztuuwCi hbmt.wCipCihp, pwJg lllwpq t. 
np hp41IPI! 4Gwu t 4pmu GtpppCi uw4w4mpJwCi pwp<.\pwgmupg: 

6. J2tlnmwG 4p6wmmu t CibpppCi zm4wJmU zwpwpp wnw2wp4[1 t. pwp<.\pwg

Cimu t zwpwpp CibpppCi 4Cibp[!: "ULpppG wpu1w11rnri.GbpCi oqnlln LG umwCimu 

pwp<.\p qCibppg· p hwz)14 Cibpppfi Ull.IWililflp awtuubpp (UlbU Ci4wp 32-10): 

OtumuCiwut1pmpJmfifihp[! 44wJmil bfi. np ptlnmwfi [!Ul)tWJGmu t 11000 Gbp

ppCi zwpwp wpmw11pnri.uLpp hwuwtuwnfi t4wumm(! uL4 W(lUlllll)[lilrJ.P 

hwz4ntl UnUl 130000 flJllW(l 80-w4wfiubpl1 4Lubppu UlW(lh4wCi up2pG[1611n-

1wp" Cibpppfi ulllwnn1lti hwz4pu: P-wut1 np a11w4t1rl! nbumpuuhp[I hbnwy

Cimu t WJG wpUlwl)pwfipp wpU1wl}pmpJmfit1y. np!1 uL2 UlfU-u mup hwuh

uwmw4wa wnw4b1mpJmCi, WlllW WJU 4p6wurn1u l UlfU-11 W(lU1LUl}(ltu4wCi 

hqnpnLflJillU[!: btl hwUlm4 zwhbpp pUmJpfl 4npanli!1. L nLUUlWJll hLtnw

lllUflUWCi UlbumpJntUI! pwywmpmu l apw4pl111wqwpwL1wli qpw42mrJmli[1: 

8. w) fl2: Uubp!14wypubpu W'lVWUl 41PtiLCi, LpL uLCip ut.p nbumpuuli11u u4mtu

qn11bbGp wpu1w1111btnt pwp<.\p WJIIlliUl[lWUpwJ!lU awtuun4 W(lUIWIUlWlilJ L 

12112 nhumpuUb(l Ul(lWUWfl[ILUp ywa(l WJU~UUl[IWUIJUljpli c)wtuun4 W[llllW

'lPlllflJWU[I: Qpw11tlwbmpJlllli[! 4wu 4w6t1. 4wu 4li4wq!1. pwJy L1wpLn[l tu

nwGypu WJU t. n11 w11u1w1w4wa wprumupt1 wptlLvli l umt11c)rm\ L4wu111mu 

L WUjwhntlmu w44!1 hwpuu1111pJ1Hli1J, L II.' pL 4pwr1tlwc)mpJ1HU[!: ''lwunuu

tuwfi p-Ci CimJUU t. t1G2 w-u: 

9. UJu qnpbnfip l)hUjpmu puuwp4Lup hLu1LJWI 4LU1Lp1J: 1Jupw1wtli11 Ciwu111liu1-

ypfib11(1 ywli4wlimu Lli tir1ti u1w1 wJlillll1ut1 wpu1w1111wliv. pli~u1t1ul1li Lli u1tl

UlnuLpLuwtibJ1[!, ltL4u1pw4wli WUj[lwlipliLpp t. hw4111uu1Lqbli[!: U11Li11 4tuu1 

4wUjJ1llfiv. bpb [1G11mlihliv WJU li4LpliLti[l: Ulilip iLli11 mqLliw LUJli: ll'11li l. 
llJIW4wfi b4wumu111 WllPJlll[l[I w2Juwu1w 'lip[!. pt., lULLIJIUIU1J·llllll!UIJllLPJlllU

(jtJ11[1: lJflb GlfLJ!libfl[I ubq hw11uu1wyli111u Lli, 11w ,.,, U/lUULUlflllU, llfl UlllU

Gw411 utlL11fibJ111 ub4 ttJ1 4hwJ1uu1wyliLli: 
12 . .f!wtil111p w11t.u1111p11411Ciwu1111u I. 411wq4wo111pJmli11. (il1pt\11tih\tuli L\pyu1L1l1q 

W(IUIWllflnlflJllllilil.J111uu Wjli [IUlltlUJUlllll 1. qptufJ*UOllltlJlllllli lllflllllllhtuli

uwli tu(llllWll[llllfljlllUliL[lrllU: .:.w;4Llj/lllllU lllllllllCiLUll :4u1 htut!tUUllll[lll, ll[l 

lUllLUllllflll 4wu jUJllUUlllU I., ljWll 4Lpwql1111t\ lll/lllllllllllllivp: Ll11l1u1pj1 llfll· 
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tuwtJ.np wprumGpG wuhwmubppG. u1tmmpJmGubppu pmJ1wmpt1G t umbq
()btm uba lU[lflJntUp' uwuGwqpmwuw1ntl WJG pwGbpp ut2. purn np wprum
uwtJ.bm bG wpmwqpmu: UpqJmGpmu· umwgtJ.mu t pwpop ppwl1u1u hltw
umm: 

15. upzm t, hpt U tr4PPD \.tppwnmu t mwpp:p. uGwgwa hp\.tpGhp[! 4tJ.w6wnbG 
U-pg p)1,1_, htmt..wpwp 1.tumwuwu U-p wpdmJPp mbupntJ. pp,1_ qunr1muw-
4mpJmG: liJUUJ.puntJ., upwup 44p6wmbu U-p wpmwhwuuwu WUl[1tuGpGbpp 
pptug qumuGtpu: 

18. Ujn: Q-(jbpp hwtJ.wuwpbguwu pbnpbuwu uzmu t np WUJ.PWGpGtpu Upmmu 

mGbG tJ.w6wntJ.htm pn1np zmltwGhpmu GmJG qGbpntJ., pwgwnmpJwUp hwp
\.tbpp t.. mpwuuui.npmwJpG owtuutpp mwppbpmpJmGGbpp: .:.tmt..wpwp, pw
gwnmpJWUp pwpop mwpp:f>p, pp,1_ hwtJ.wGw4wu t, np wui.pwGp[! qpumu w
tJ.hL}l tawu 1.pup, pwu UU-U-mu: 
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I. PlJY.-p lllllWPWJpG qJ1GG wpdmJpp tawuwguwu ui.wml'.iwnntJ. wtJ.hL}l ltpwu
ltwGw, npu ltltp6wmJ1 wuhppltwgpubpp 4nriupg qutJ.nri pwuw\.tmpJntG[!: bpb 
PlJY.-p wubpp\.tJWU UJ.WhwG2wpltu Il,I_ t1wumplt t (t1wump4), WUJ.W PlJY.-p 
11n1wpwJpG ouituutpu 1.twotu (4r2utu): 

4. <l>bmptJ.wpp tp4mupu 11n1wru pwu4wgt1 t :pmump Gltwmuwup t.. tdwGwgb( 
:ppwG4)1 Gltwmuwup: 

5. wt.. t ui.wmwutuwuutpmu lllllWJl[! 4pwG4wGw, p, q, fl, b t.. [!-p hwuwp' qn-
1wpu 4tdwuwuw, q-p hwuwp' t.PntuwGw4uwG ltmpu[! 4uGw wGt.Pnt.Pntu: 

9. 3mpwpWU2JillJ1 t.Pnt.PntumpJntU \.t\.tpl'.iwtnp l}Gpwgp\.t hwztJ.P qb:ppgpm[!: 
11. Cu13wgp4 hw2tlJ1 hwztJ.hltzrnu 1.tmutGw uta l}t:ppgpm (1.twu i.pnpp wtJ.t1-

gm\.t). t.. lllllWPD 413wG4wuw: 
13. Y.nzm l}[lWUwltwG pwriwpw4wGm13JmGG ppw4wG mnltnuwqpntJP[! 4pwpo

pwgGp L 44p6wmp pG:f>uwgpwG: Pwpop mn4nuw11pmJ12[! 4tu13wGp wpmw
ppu putJ.humpgpwubp[!. np[! 1.tmwGp 11n1wpp 13wG4wguwG[!: f'lu:PuwgpwJp 
gwap uw4wp11wlm \.ttunw2wgup 11n1wpp t.Pntuwuw4uwG \.tmpup pwpopw
gmu: Pp hbp13pG lllllW[lp 13wG4wgmuu lttdwGwgGp wpmwuwhUwGJwG wui.
pwupubp[! I.. 413wG4wgGp wubpp\.tJWU wpmwhwumuu: liJUUJ.puntJ., Gbpum
OntUI} 4utawGw, L wpmwhwGmU[! ltGtJ.wqp' wnw2wgut1ntl [!G13wgp4 hwz-
4.P qt:ppg)1m: 

15. Utuw1 t: Lnriwgnri t.Pntuwuw4uwu ltmpuG [!G13wgp4L1.twui.pmw1 hwzptJ.Gb
PP qmuwpu phpmu t hwztJ.h4znp, pu1rn t4wpmw11Jlp ,1,t, np hwztJ.h4zntJ.wa L}l
up JntpwpwG2Jntp pu1riw11pp,1_: 

18. w) flr <l>ntuwGw4uwG ltmpuG [!G13wgpl1 L 4wui.J1mw1 hwzPtJ.Gbp[! hwztlh
ltznmu t, pw_1g 11w GmJGD ,1,t UIUJ.pwGpGbpp wnt..mpwJpG pw1wGup 4wu pu,1_
np hp4J1P wnLtnJ1WJpG ptutwGup hu1Uwp: 

p) .:.wubuwmwb UU-U-p hhm. 'fiwu1nGpwG mG)1 ptupop tuGwJllflntpjwG uw-
4wp11w4: lJha tuGwJnrimJ3JWUp pwpop t4wumm mGhgnq hp\.tpGtpu hpu
Gw4wGmu Ghpqpmu hG l1wu1wpmu qpumu: liJu pGtJ.bumpgpwGhp[! tJ.6tuph

tm hwuwp nwui.nGpwG 4mGhGw [!Gpwgp4 hw2tJl1 wtJ.hrnmli: "Vptu wnLm
pw4wG qn11ouG\.thpGhp[!, pG,1,ui.hu oppGwl1 gwop tuGWJilflillJ3JtUG uw4wp11w
\.tntj UU-U-u. 4wGp 6pzm hw4wmu1.tu: Pwgt1 WJll nwui.nGJ1wG pGw4wG nh
umpuut11t1 11 hmu12)1 qtP-m1tJ.np GhpumonriG l, pul1 UU-U-G WJU wpmwrlPwG
PP qbml ,1_mGp hwuhUtUU1W4u1G wmutJ.htlllPJlllG: -RtuGJ1 llfl um,-G UlUUJ.11-
GptUJll 411quj1g Gbpumi)tjnq wpmwri11wG12GhJ1p gwap otutuuntJ. wpmu111pnf1[1 
,1t. LlllL[LU UlJ'l1-[1 wtjb\p PPi. t w11mwhwGmt! 'fiwtqn(ijHu. 12wG Ghpt!momu t: 
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2. Ub<) pwquwqwUmpjmU qw WTJilWUl tp4pUtpp up2L: Uupnq2 wztuwphmu 

wut(iwwpwq wonq mUmtumpjmUUhpJ:! up pw(ip mwpp wnw2 WTJilWUl tpU, 

UJntU 4nqupg wutUwwrwwm mUmtumpjwup tpl}plitp[! limJUUJ.hu pmJt 

qwpqwgwb tpl}pUtpU tli (mt'u G4wp 34-4): tili2UJ.tu gmjg t mwJllu wnwU

opU pmJt qwpqwgwb tpl}pUtpp pwpop wop mhuUJ.hp[!, tpt UpwUp htmLtU 

opzm pwqwpw4wUmpJwU, wtlt\ll wpwq 4wotli L 44powmtU t4wumwJpU 

mwpptpmpJmUJ:!. qwpqwgwb mfimtumpJmlifitpp hwutuwm: 

3. up pwfip mwpp wnw2 zwmtp(! hwtlwmwgwa tpfi, np WJU mtuw4tm(! opzm 

t: UwqwJli uw tp4wp ~mLtg: Upmwppfi oqfimpJntU[! n2 tw4wu qtp t tuw

qwghtpwpop wop U1hUUJ.Iltl f)IllJl qwpqwgw<) tpl}pfitpp WilW2J:!Upwg)l ut2: 

Opn2 qtUJ.Phpmu WJU mUtgt1 t hw4wnw4 wqqtgmpJmU[!: UligJw1mu oq

CimpJmCiJ:! tuwtumtt t zm4wfi L wpqt1w4t1 WJI} tp4plitpmu wpmwqpnq

Citpp 2whwqpqmlwampJmliJ:!: Ut}tJllU, qpwtlf12 pfit}tum)lg)lnU WJLI!fimpwUp

CihpJ:! 4Gwtuwmtutfi Citp11Pmillitp wpmwuwhuwfi)lg, UmJU)lu4, tpt Citpp)lfi 

tufiwJnqmpJmCiCi wfipwt}wpwp t: liJUUJ.punt}, oqlimpJwli WJ1T}Jntfiwtltmm

pJmUJ:!, npUJ.hu mCimtumpJwfi wo)l tupwfiuwli qnpa)lp, tu)lum hwpgw4wU)l 

mw4 t: 

7. liJn: UnLmp)l tunmfiI}JltnUhpJ:! uwhuwUwtflw4mu bfi L p)lqlitu)l, L UUJ.wnnq

Citpp fuCiwJnqmpJmCifitppg oqmm umwfiw1m hliwpwt}npmpJmUUhpJ:!· 4WUJ.

tlwb 2m4WJP 2wtfltp)l J:!UI}lWJfiuwU hbm: UJU uwhuwliwtflw4mu(i wt}ttJi 

uwhuwCiwtflw4nIJ. 4tJifi)l tflnpp bp4plitp)l ()luiuitu 4numw fl.)14wG), pwU 

utb tp4pfibp)l hwuwp ()lfi2uitu Ubpu)14wU). pwGp np tlbp2)1Uubpu 4ntCib

CiwCi utc} Cibpppfi 2m4w: 
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5. llltwCiwt[npnqUbpp hwuwp wuipwupuL11l1 4tibp(l '.pp11ut[tuo LCi: liJuu1pumt, 

tflnqp wnw2wp4p wCiu 2!1 4wpnr\ 04uiw4npot[L1 l1Utpt1 pwp6pwyuwli uu1w

mw4nt[: lJ114m h)1uGw4wCi 4n11uliw4)1 w411LylllflJlllliUL[1 Lli hGtupwt[np (ptu

Cil1 np qlibp[I hwt[wuwpw4,111t[wot1y ywop LliJ. L ripwthu4wli UJlUhmuuiCil1p1J 

4ubbwliwCi, vwu)1 Il[l }WUl VP2 wu111wlip 4w 4tiL1m: 

10. 4wui)1uiwtJiqu)1 riLuipmu, qwti4t[wbwJ)1ti wrrn1w11p111pJ11Lli[1L11114wJI• qw11-

4wymu[1 uiwCimu I. hw11uuimpJwli: l!wJY rim iLu L1tupn11 m(iblitut tWJlitu

uwuzuiwp wpuiw11pmpJ111Ci wnwliy tuui11wliplit11t1 4liwtlnptiu1li, np[I u1Luip 

t uwui2btJ1 tJiCit1 4wCi4t[wbWJl1Ci uu1w111111w4wli 11114wJl1 IHULhup: UJUUJt•um1. 

zm4WJW4wfi hwuw4W(14[1 UJWp4LWUl(HllU I. WJU W[lUIWl"\(lll!jlibppli, ll[llllip 

41Jut1 bCi 'l!li4Cimu, flL l•liiuiLu w1rn1w1u1L1 w11u1w11f1wlip11. npp thumil:itlt L11l1lip 

wt[b1fl 2wu1 UUJWllll!jCiLpp L n~ pL ut1wjli hW(llllUUIULJlll hWULU(l: ..:.t.liplt :!1np-

11ti L .:.LCipft fl.nJut1 tfln1161~ hwuu1wu1111u I. WJU t[1wuu111: :1>11111w t\l11tnupqtu

U1Lp t 11w116Lt ywop owtuuml wtf u111t.\LpLliwliLJl[I liL[14WJLu4lil111nl qtullqtltu

c} w Jll Ci u1.4wn1111 li L pflli: 

12. UJU hw11gL1111 4u4CiLli pn u1wu1wutuwli!1li: ..:.wpuUllllflJLUli n'p u1l1lllULtli t 
wpu1w11pt[111u WJU Lp4m hwliw4w114mt.\ l1mulfL1 wlit[u1tu 'l1q t.(l LU(lllJlll! u11-

yftwtJ14uJ1 0111111: .:.w11uu1111pJ111li11 uu1w4t[111t.\ I. wpmw111111ttlJllllil•~J L tf111futu

liw4mut1y liLJIWllJWI pnlllllflJllllip, 4111(111JlJlllli[I: 
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A 

Ability to pay principle - q6wpmGw4ntpjwG u4qpmGp: <.w4wuwpntpJwG qwqwlflwpG WJG t, np tun2np 
bltwummCibp (qwu ub() mqwnmu, qwu tt uM hwpuumtpJmG) mfibgnq uwpqp4 tqbmp t hwplttlbCi wtl.bLfl 
pwpop hwpltWI)Jlntjpml, pwGp np CipwGg tl.6wpmGw4ntpJntfi(! wtJ.btlJ. ub() t: bqwump w6uwCi qntq(!Cipwg 
hwpltlt I)JlTitJPw2wlflp wtl.htwgmu(! umpJbltmfltl t : 

Absolute advantage - f!wgwpow4 wnwtl.btntPJntG: Ppwtlflow4, hpp mtl.Jwt bp4f1PI! Gwtu4flCi lflnpop 4wu 
pliwqwli 2GnphCibpp hbmL.wlipntl 4WPIU\ t wpmwqpht wtl.bLfl 2wm wuipwCiplibp (mlibfiwtntl GntJCi pwliw
qntpJwUp nbumpuCibp) pwG ub4 WJL bpltltp(!: 

Accounting profits - ~wztJ.wuiwhw4wli 2whntJp: ~flpuwJp tJ.w6wnpflg umwgtl.wb hwumJppg hwliw() ()wlu
ubp(! npn2w4fl dwuwfiwqwup2ngmu, umJ.npwpwp I mwpmu: ~w2tJ.wuiwhw4wG 2whntJPI! 
hwmqwgmu_Cibp t 4wutwpmu :f>ppuwjp zp2wGwnm uf12ngCihpp lflnlflntumpJwli h w4rnptl.Cibpp 
wunptnpqwgpw hwuwp: UwltwJG n2 up hwm4wgmu W ltwtnwptl.mu :f>ppuwJp uhlflwltwfiwmbpbpp 
ublflwltwCi 4wtq}tmwLfl 4wu WJL CibpppCi ()wtuubpp WJU}fitnpwG12wJpfi bwtuuhpJl lflntuhwmmguwG 
fiUjWtnWltntl: 

Activist strategy- U4mptl}tmnw4wG nwquwtl.wpntpJntG: 4wfitutuumwbtl.w() lflnlflntumpJntGGtp qpwuw4wG 
h hwp4wpJm2btnwJpCi(:f>pu4wL) pwqw12w1.twfintpjwG tlt2. wfiljllwG lflmtmtl ·uiwhwG2wp4p tupwCitlwG h 
pG:f>uwgpnfi tl.hpbwp lflmtmu· WJfi uwhUwGwlflwltuwCi, L hhtnLwpwp mCimtuw4wu wCi4wJmGmpJwCi 
Gl}wqtguwfi Guiwmwqnl}: 

Adaptive-expectations hypothesis - ~wptlwptJ.nqwljwCi (WflWUJtnplj) uu1wumtlGbpJl hflUJnphq: .:,pUJnphq, (!Uut 
npp tnfimhuw(4wfi npnzmuGbp (!CiflntCinqCihp[! ppbCig wuiwqw UUJtuumtllihp(I 4wnmgmtl tu tl.bp2Jlu dwllw
GwltwhwtntJ.wbmu mGbgwb W(lllJntfipGbpp tJ.pw: OppCiwlj, hwtlw6u1JCi WJU mhuwljbtnp, tfiwumwgp 
pG:f>uwgpwjp uwqwpqw4[!, TIJl(I qnjntpjntU t mGt.ght ljh112t1Ci hpltm-t.php tnwpfllihpfl uupwgpmu 
blipwqpmu t hw2npq mwpmu pu:J>uwgpwJfl uUJwumu: 

Administrative lag - 4.wpiwqwCi 1wq (pWJI ): ctwtlwliu1l1whtutntjtu(), 11[1[1 qnJntfl JlllG mli!1 vu1rituptul1tuCim
PJWU uh2 lflnlflntuntpjntCiCibpfl wGhpwdL/tnlllpjntlil.1 hwul1u1liwpll L WJU lflwutnnphli ppwl1wuwglihtnt 
uf12L: 

Aggregate demand curve - Uupnrww4wli UJWhwG9w111.tt1 4np: "UbppL pbpljwl) ljnp. n11(l ymJy I: mwtflu htu
qwl}wpo 4wtul}wbmpJmCi qGp tlwqwpl}w4t1 L bplj11111tl 1rnriwpljtltu() wu111wlivfl L ()u1mu_1mpJntlilit.pp 
llf12L. npnliv tnGwJflG tnCitnbump Jill Cilibpn. 11f1ptlwlih11[1, l1tunwt1Lupmp Jlll lil.1 l1 otnwpbpl1pwyl1lihp[1 ( qmtn 
wptnwhwGmtl) gwG4wGnui bfi qCiht mtlJtut dwtlwCiwl1whwu1tJ.wl)111t}: 

Aggregate supply curve - Utlpn119wqwli wnw9w11411 4nw 4111111 ~1111_1~1 I. tntU[pu uu-14u11!1li qlibpp t'iwl1wp11u1ljt1 
L wptnWl}Jlnrtc.ilipf1 4n11tlpy wnw9wp4tlw() wu111wlipliLpl1 ut19h lnu11wpbpmpJ11tli[.1 : 4tup6 01ut'iwliw4w
hwtntlwbp hwtlwp hGwpwtlnp t ritm1f1 ljLpL 111111\tJ.tui) 411p. PWJY LpltWfl du1thuliwl1whtutntlwi)p 11hu1pn1t~ 
zwtn tnfitnhuwqbtnfihp 4u1Cimtl LG. 1111 wtip11119w4wG u1u1hwG9u1pltfl 4111111 ntflfltuhtUJWY t (lttuu hunhupjtll 
WJl}Ujpupfi t ): 

Allocative inefficiency - Utiwprumuwtttm pw!tumu: fl-Lumpulil1pl1 n~tuliLUJlll\tulttuli htut'iwl1ympJwli ol1tmu
qnpb11tti[! Wllj[lWtiVCihp h i)wnWJlllPJllltiUbp Ul(IUIWllflL(lll , l(lUt) ppt.Gy WJllllitnpu1lipwJt1G lU(IOl1pfl tnbu

wfi4Jmut1g 111 ywG4wtf• Wlljpwc.ipulip wpu1w1111Li1111 hwuwp: 

Anticipated change - 4wlifuwu1Luttwc) tjmtjrntumtl JlllU : <lmtj111tu111p 1111li, 111111 owt'iwliu14pli 4wlituwuihutln1() 

t nJlnznuHihJl t1tirimu1111titpf1 411rttlf1y: 

Anticipated inflation - qwtifuwu1Lutlwc) t1li:t11f1wyt1w : 4-libpl• ht1uli1u4wLi t\wl1w1111w1.tt1 w6 . npp utt(tt1llll111t'i tr1 
1111111ml1Gtp [!Gq111 tin11ut1111 l1Mwtlwuu111r1wli 411qut1y : 

Appreciation - fa·wG4wymtl : Uq4w1t1u wruhnJrl• wptlbpp pw11611tuq111t'i 1upuHu110111.11•ti htutlt1tltuu1: flhulil1w
y111u11 pwJlc:'i11w\.fli111tl t w1Nw1!1li w11omwl1 4li1111111litulJ111pJmli11 ou1w11t.11l1111w wu11Huliplilipl1 Cilttuunhm\p : 

Alymetric-information problem -- Ulihwuw1wlj1 (11iutuH1u1pt1L1J u1L11L1L1tutml111pJtuli h!11H1tululit\l111: .:.tnHitu-



tuuqppu wnw2 t qwUiu, tpp qunp111! l.Jwt.l t.[w6wnnrm mutu 1.JwpLnp mtqhl.JmpJmU WUJ11WUJ2p 

t.[tpwptpJw1, npl! uw4wJU w hwJtnUt.[mt.l qnpowppp qtummt.l tnh11Jwl.Jp 1.Jnqt.lpg: 

Automatic stabilizers - Ut.[mnt.lwm l.JwJmUwpwputp: nponuutp npnup 4wpqwt.[npmt.l tu pJm2tJ1 qt:ppgfltni!' 

wu4uwu L pJm2tp wt.[t19ml.J1!' pu:Puwgpnu t.[tptwti i!Upwgpmt.l, UmJUpu4 wnwug pwqwpwl.JwumpJntU!! 

t}lntlmtut1m: 

Automation - Ut.[tnnt.lwtnpqwgpw: UptnWI}PW4w(i mttuup4w, TIP!! ut.[wqtg(imt.l t WUJJlWUpfitpp 1.Jwt.l ownw

Jillj}jntUUtpp wpmwqpmrJwU hwt.lwp w(ihpwctt2m w2tuwmwupp pwuw4mpJntU1!: U2tuwmwfipp 

tuliwjnq linp mttuun1nqpwjp 4flpwnntU[! 2whwt.[tm t. trt WJfi Gt.[wqtgumt.l t wptnwqpwl.Jw(i owtuutp[!: 

Autonomous expenditures - Ut.[mnunt.l (wfil.Jwtu) owtuutp: 5wtuutp, npnfip t4wump uw4wpqw4p t}lnt}lntu

t.lwu htm 2tfi t}lnt}lntut.[mt.l: '1-pwfip npn2t.[mt.l tfi WJfi qnponfifitrmt.[ (pfi2llJpupp tfi qnpawpwp UllJwumt.l

Gtp[! L mumtuw4.wfi pwqwpw4wGmpJmfiu) npnfip qmpu tfi hpt.lfiw4wfi t4wummfitp-ow}uutp t.lnqtUig: 

Average fixed cost - lJli2pG hwumwmmfi aw}uu: [!GI}hwfimp hwumwmmfi aw}uup hwpwptpmpJntfil! wp

mwqt.[wo t.lpwt.[npfitpp pwGw4pG: liJG ut.[wqmt.l t tpp pnqwpl.Jt.lwfi awt.[wm t.ltowfimt.l t: 

Average product - lJli2pli wptnwl}Pwfip: Qul}hwump wptnwl}PWUJ21! (}}nqwp4.t.lwfi owt.[wm) pwctwuwa 

tntlJWl owl[w1nl[ wptnWI}PWUJ2 wptnwqpt1m hwt.lwp UjWhwu2l[nq t}lnt}ln}um(i 4.WuLPtnWUl Upwl[npfitpp 

pwuw4J1u: 

Average tax rate (ATR) - lJli2pu hwp4.wqpmm: .:'.,wpl.Jt.[wa qmt.lwpu pwctwuwo hwp4.t.lwfi tupw4.w h4.w

t.lmpu: 

Average total cost - lJli2tiu !!UI}hwump owtuu: Quqhwump ow}uuu pwctwuwo wpmwqpt.[wo t.lpwt.[nplitpp 

pwuwl.Jpu: liJU 2wm hw6w}u 1.Jn2t.[mt.l t uwL t.lpwt.[npp owtuu: 

Average variable cost - lJli2pu t}lnt}lntumu owtuu: !!UI}hwump t}lnt}ln}umu ow}uu[! pwdw(iwc) wptnwl}Pt.[wo 

t.lpwt.[nputpp pwliwl.JJ1u: 

B 

Balanced budget - ..:_wt.[wuwpw42nt.[wc) pJm2t: PpwLJ.P6w4, tpp hwpl1tppg, t.[6wputppg L WJl weyjmputppg 

qnJwgwo llJhmw4wu uurwgp4 t4wt.lmtnfihpl! m11P11 hwt.[wuwp tu UjhtnwlJwu i!UpwgplJ owtuutppu: 

Balance of merchandise trade - liUjpwupwJpU wnLmpp hw2t.[t42fln: OpLt tplJpp wpmwhwut.[nq L utpt.lmo

t.[nq WllJPWUpUtpp owt.[w1utpp tnwpptpmpjntU[!: UutpWUJ2WjpU wnLtnpp hw2t.[t42tinl! tp4_pp 1!UI}hwum11 

t.[6wpwjpll hw2t.[tlJ2np t.lpwJU t.lt4 pwqwl}Pp~Gtppg t: liJfi lJn2t.[mt.l t GwL wnLtnpp hw2t.[t4.2pn 4.wt.l qmtn 

wpmwhwumt.l: 

Balance of payments - '-l6wpwjpU hw2t.[t42tin: S4.Jw1 hplJpp L pn1np WJl tp4putpp up2L pn1np mumtuw4wu 

qnpowpputpp hwupwqmt.lwp[! npn2wl.Jp ctwuwuw4whwmt.[womt.l, unt.[npwpwp I mwpmt.l : '-l6wpwJpU 

hw2t.[t42nl1 hw2fltll! wpmwgn1mt.l t omwptp4pwgputpp(i pn11111 t.[6wpmt.lutp(i m UJWptnphpl! (qtptmutp) 

L omwphplJpwgputppg umwgt.[wo pn1np t.[dwpmt.lutpu m llJWptntut.[npmrJmUuhpl! (4ptqpmutp): 

Balance of current account - Qurwgp4 hw2LJ.P hw2t.[t42fln: lilljpwuputpp L ownwJmpJmUutpp utpt.lmOt.lwu 

L wpmwhwut.lw(i hw2t.[t42npu qmt.lwpwo wpmwuwht.lwGmt.l Ghpqpmt.lGtppg umwgwo qmm hl.Jwt.lmtnl!, 

UjhtntulJwG L t.lwuuwt.[np qmtn mpwGu:ptpmGtpl!: bpt tp4pp wpmwhwut.lwG owt.[wm qtpwqwfigmt.l t 

(wt.[tUi 12112 t pwfi) Gtpt.lmOt.lwfi owt.[wm (qmt.lwpwc) qmm t.lpw4nqt.lwfip mpwGu:ptpmfihpl! omwptp4pw

gputpJ1li), WllJW tunlJw t [!Gpwgp4. hw24.P wt.[t1gm4 (qh:ppgpm): 

Balance on goods and services - lilljpwfipfitpp L ownWJlll~Jmfifitpp hw2t.[t42Jin: bplJpp wpmwhwfiuwfi L 

Ghpt.lmOt.lwG (Lllllj(1WUJ2WjpG) mwpphpntpj11tG[1: 

Bank reseives - PwG4w_1p(i ntqtpt.[Ghp: :bhqtpw1 0-tqtpt.[p pwu4tpp htm pwu4p mGtgwo wt.[wfiqfihp[! 

qmt.ltupwo pwu4p llJWhmmnwpwGmt.l qmlitln11 4wGtuf14 qmt.lwpu: 



Barriers to entry - lJmmp)l wpqhtpuhp: lvnmuI}flmuhp, npnup uwhilwuwtlJ.wl}mu tu ll}nmhug)lwt ilpgw-

4.)lguhp)l wqwmmpJntUl! ummp qnpohtm h ilpgwl}ghtm )lu2 np wpmw11PntpJmumil l}wu zm4wJmil: 

Benfit principle - Oqmm umwuw1m ul}qpmup: ~)luuwqpmJp, l!lllll np)l ll}hmmpJwu ownwJmpJmu)lg oqm

tjnquhpl! 11PW q)luwg ll}hmp qnwphu hwp4 l}wu oqmtlhtm qnwp' hwuwll}wmwutuwu oqmtlhtm owqwtJl 

4wu uhantpJwu: 

Break-even point - UuquwuwphpntpJWU l}hm: Pwgwuwl}wu tl}wumwhwpl}p qhll}pntu hl}wum)l uwl}wp

qwl}, np)l qhll}PntU tpwgmgp2 qwumwl}uhp)lu mqtl}gnq mpwuu:ptpmuhpp uqwqmul! hwtlwuwp t h)lil

uwl}wu hl}wumpu: llJUUIPUiltl wuhwlll(} n2 hwpl} t tlawpmu h n2 tt mpwuu:ptpm t umwumu: 

Budget costraint - f:!Jm2tti uwhuwuwtlJ.wl}mu: UwhuwuwtlJ.wl}mu npl! mwpptpmu t ull}wnnquhp)l l}nqu)lg 

qutlnq h NUtlnq Wll}pwuputpp tumupl!,UlPtlWO uwhuwuw4J.w4 hl}wump h Wll}PWUpuhp)l quhp)l qtll}Pnttl: 

Budget dificit - f!Jnt2hfl qt:p)lg)lm: 'lltmwl}wu l!uqhwump owtuutp)l qhpwqwugmtI(} ll}hmwl}wCi l!Ciqhwump 

hl}wummuhp)lCi npnzw4ti ctwuwuwl}whwmt1.wo)l l!upwgpmu, untlnpwpwp uh4 mwpmu: 

Budget surplus - f:!Jm2tti wtlh1.9m4: '1ltmw4wCi (}Ciqhwump owtuutpp wtlbtJl p)12 tu owtuuhpl! pwu ll}hmw-

4wu (}Uqhwump t4wummutppu npn2w4ti dwuwCiwl}whwmtlwbp l!upwgpmu, unqnpwpwp ut4 mwpmu: 

Business cycle - Sumtuw4wu«ppquhu» gf14r Swmwumuutp mumhuw4wu qnpomCitmpJwCi l!uqhwCimp 

uw4wpqw4nu}, quwhwmtlwo WJUU}pup 4J.n4J.ntuw4wuutpntl j1Ci~UJpupCi hCi qnpbwqp4mpJWU uwl}wp

I}W4l! (gmgwuf12(}) L ppw4wu ~\,U (GDP) tlJ.ntlJ.ntumflJntuutpl!: 

c 
Capital - 4wUJpmwr fl.tumpuutp, npnup utq pmJ1 tu mw1pu wpmw11pwup pnr1wp4t1 WUJWQWJntli: 

Capital account - 4wUJpmw1 hwJpl]: npbwppCit.p omwptp4pwgpCitpp htm npnup (}uqqp4mu hu' «ut4 » 

ppw4wu 4wu 1lfluwCiuw4wG w4ml1l]GLpp uL4"1u14wlimpJLUG ppw4muplitpj1 4"1ntuwGw4mu 4wu «hpl1mu» 

ljwp4tpp l}Ul}IWJUilUl: 

Capital formation · 4wUJpmw1Jl 6Lw4np111u: CLGpLpp. ubphCiLuut.pp. 4npopplibpp L WJt uwppw4npmuutpp 

wpmwqpmpJntG, npp u1t.mv t h4IlflWlJlil1 hLunuqu1 mCimbuu14wG uwuCitu4flgGhpp LUJlUlWl}Jlhtnt 4u1pn-

11mpJntGI} WUJW4WJmU: ShpupGp 4pmup4mu l liLuL 4Cituhwmt.1m wJtt1wmn11Ghpp qpmt1)112Gtp(} m hutnm

pJmCiCibpl} L hLmLwpwp WUJW4WJillU lipwCiy WJlUlWl}Jlhtm ntCiw4ntpjntlil}: 

Capitalism - 4wUJ)lmw1J14u: SCiu1Luw4wG lnuuLu4wp4 h)luli4tuo wpmw111m11w4wli ptumpuGtp)l L WUI
pwl.ipl.it.pt1 pwtuJUWU uwuliw4np uLlj1w41uli11tpjwli 4pw, hwuwu1Lumwutuwli 21114WJLUl[wli qutp)l wq

qwCiJ wCiCibpl1: 

Cartel - 4w11u1Li: 4.w6wnn11liLpl1 4w4uw4L11u1111p1111li, llfl[! lnHi4wo l L1nnp11)1Gtuyut.1m umw2wp4)1 npn
JntUlibp[I llfl[l wnw4L1w41111GJ1 I. hwuylimu wliqwulitpt1 hwthumt.11 2whmJp(l: 4wptnbl(} 6qtnnu1 t 
Jlll4WJIHU UllUllUJlll}lWJJI: 

Central Bank. 41Jliu1pnliw4wG PLuli4: Pu1li4, ll(IU (IUl}llllintu l wLtwliqliL[l L 4wp4w4np111u l uwuliwLlnp 

wnLmpw4wli pwu4upj1 41111c)111liL111pJmli[1. 4t:.liu1pnliw4wli pwli4[1 UJWUlwutuwliwmm l 411111!1 wnw

~w114J1 4wp4w41111uwli pw11wvw4wlimpJwLi hwutur1: 

Ceteris paribus Ul1u1LpJ1u ll{Wf1!1pmu: Lwu1l1LiL11Lli mLpul1li l. llJl[l liJu1liu1L1mu t «trnwywc) hu14tuuwp 

ll{WJUWllllt:.pl• l}Lll{lJIHUn: lljli u4u1w411po4mu l. Lapp li4WJ1W41l]111u l. ut14 LlllHlrntuLUltwlip hbu1ltwCiplitp[l 

(llil}lllUU[lllj 11(1 LpL ullwywll U!LUJUWLiliLp[I UllLJULLIUU l]rn4111tul]Lli Ulllllll w111u111lip(.l li111jliu1tu L14Jntmtti: 

Sliu1Luw4Lu1l1UJ1(1 hweiwlu u4wpwqp111u Lli Lll14 LJ11141111uwl1wliliLpl1 hLu1LLulipliL1111 puwliLutnlJ hu1llqt1pl\ 

np J1pw4wli 4Jwlivmu uliwqtuo u1w1uwlillt:.pp Lin11liu1l1u 4111l]111tmlmt\ bli L. mliblinll\ ti11hliy hlitnLu1Liplihpp: 

Choice r~Ltuq11Hpj111li llm1liuquulivliLpl•Y ut:.L1l1 lUllLUUl\ltw~jlllU: 



Civilian labor force - .!2w11.wpwgpwl.jwG w2tuwmmd: 16 mwpbl.jwG L. pwpop wGowGg rtitlD. npnGp w2tuw
mmu bu l.jwu qnpO-wqmpl.j hG: npO-wqpl.jmpJwG qwuwl.jwpquwG wnw2f1G hwJtnWG'12n w2tuwmwGp nJln
GbtG t: 

Classical economists - 11-wuwl.jwG mGmbuwqbmGhJ1: SGmbuwqhmGtpu Uqwu Uupppg upu2_L. 42bJUUQ, ntl12bJ1 
ppbGg t.!hp1mO-mp.1mGGtpu l.jbGmp11Gwgpbt b(i mGmbuwl1wG wprutmGwt.!hmmpJwG L. wpmwqpmpJWG 
l[pw: SGmhuwl.jwli wGl.JwJmGmpJwG wnuzmpJwtlp, GpwGp l.jwpO-mu tpG, np 2ml.Jw1wl.JwG qGbpu m w2-
tuwt.!wpohpu ti2Gmu bu wGl.juw(i QGpwgpmu L. u1GmtumpJmGu wpwq bm pbpbtnt.! qb\.l.lll wtitl qpw11.l[w
O-m131wG uwl.jwpqwl.j 1.jwp6 dwuwGwl.jwhwml[wO-mu: 

Collective bargaining contract - lm1bl.Jmpl[ qnpO-wppwJpG lllWJtlwGwqpp: lfwGpwuwu(i lllWJtlwGwqpp w2-
J"uumn11.Ghpp J"uupp lt(wphUpmpJWtG) L qnpawmmp uf12L.: 

Collective decision making - lrntbl.Jtntitl npn2uwu uGqmGmu: 4.wquwl.jbpllluwG ubpnq, npu ppwl.jwGwgl[mu 
t llllitntul.jw(i hwmt.!wO-p n1m2uw(i QUqmGuwup (pt.!bwpl.jmpJWU[!, pwqwpwl.jw(i qnpO-wpp(ibppG, tnpppqup 
L tu.11 (i ): UJ G l.jwpnq t qnpO-wO-t.!bt tmO-htm mGmbumpJwG hpuGwl.jwG mGmbuwl.jwG hpuGwJ"uGqppGtpu: 

Collusion - wqmGp hwuwow.1GmpJmG: .:!.wuwowJGm13JmG '.pppuw(ibpp uf12L. J"umuwtflbtm up 2wpp 
upgtul.jgw.1J1G ul.jqpmGpGb)lpg, UlUUUWl[Il)lWlllhU q(ibpp l.JJ10Wtnmupg: i)-w pntJL t mwttiu uGqqpl.Jb1m l.jwu 
oppGwl.jwG hwt.lwow.1Gwqphp[!, 1.jwu pwGwl[np hwuwowJGmpJmU[! U:pgwl.jgmpJWU qbu lllWJPWJlbtm hw
t.ltup: Pwuw411p qwqmGJ1 hwuwow1GmpJntU[! qcJt.!wp t pwgwhwjtnbt: lJliwgJWL "UwhwGqGbpmu hwl.jw
u1pbumwJpG opbGpGbp114 wpqb1l[mu t qwqmGp hwuwowJGmpJmGGtpu L. wnL.mpp whUwGwtflwl.juwGG 
mqq t.!wO- lllW J t.lw Gwt.111pl[ tuO-m13 JmGGbp[!: 

Commercial banks - UnltmpwJpG pwlil.jbp: .'.bj1GwGuwl.jwG pGumpmmmGbp, np11Gp wnw2wpl.jmu bG 0-w

nwJmpJmGGbpp LWJG 2112wuw4 (11J1lllbu oppGwl.j 2_bl.jwJpG hw2titl.Ghp[!, J"uGwJnqmpJmGGbpp hw2fll[Gtpu L. 
bpl.jwpwmlt tflntuwnm13JmGGbpQ) ppb(ig hw6wJ"u11pqGbppG: UnLmpwjpG pwGl.jbpQ pwdGbmppwl.jwG ub

tflwl.jwGmflJWG bG L. 2whmw bG hbtnwlllG11mu: 

Common-property resource - QG11hwGmp ubtflwl.jwGmpJWU nbumpuGbp: fl-bumpu, npp ubtflwl.jwGmpJWG 

pptut.!mlipGbp[! lllwml.jwGmu bu wGhwmGbpp J"uuppG, 111111Ggpg 112_ utl.ju 2-P 1.jwp11ri. WJU tflntuwGgti: 
fl-bumpuJ1 t.lwmzb1Jrnt13JmUQ wqwm /wGuwhUwGwtflwl.j/, l.jwt.l l[bpwhul.jl[mu t pwqwpwl.jwGwlllbu: 

Comparative advantage - .:!.wt.lbuwmwl.jwG wnwl[t1mpJmG: lilllpwGpGbp wpmwqpt1m l.jwpnqmpJmG wl[blti 
gwO-p WJll}UU1f1UlUJ2WJpG O-wtuu114, pw(i uGwgwO-Ghpu l.jWJ1IlTJ. bG W)ltnwqpt1: .:!.wpwpbpwl.jwG 0-wJ"uuhp[! 
npn2mu bG htupwpbpwl.jw(i wnwl[bl'llJ3JlllU{l: bpl.JflPU l.jmGbGw WlllJ1WGpGbpp wpmwqpmpJwG ut2 
hllipwpbpwl.jwG wnwl[t1mrJmG, bpp WUIJlwGpGbpp wpmwqpm13JwG O-wtuutpu gwO-p bG GmJG WUIJlwGpp 
w.11 bpl.jpGbpj1 wpmtu11pwl.jwG O-wJ"uubpJ1 hwubuwm:: 

Compensating wage differentials - U2tuwmwt.1wpop mwppbpmpJmGGtpu: U2tuwmwt.J.wpop mwppbpm131mG
Gtpu 1.Jwllll[wO- w2J"uwm11ri.Gtpp npul.jp, 112_ hw6blti w2J1.1wmwGpwjpG lllWJUwGGbpp L. WJL wGgwGl.JwLti n2_ 
I}Pwuwl.jwG wulllhgmGbpp l[rnJ"uhwmmguwG hbm: 

Competition as a dynamic process - upgwl.jgmpJmG[! nplllbu qpGwupl.j U1J111gbu: SbpupG , npu gmJg t mwttiu 
U:pgmpJlllU[! l.jwtl upgmGwl.jmpJmG[! 1.jnqt.lbpp up2Lt (op!1Gwl.j wpmwqp11ri.Gtp 1.jwu nbumpu wnw2wpl.Jn11-

Gbp), npnGgpg Jmpw12wGi.J11LJlU 1.jmpomu t wnw2wpl.Jb1wl[blti1wtl qnpO-wpp qGnpqGbppG, bpp L. npwl.Ju, 
qj1G[! L wpmw11ptuGpJ1 tlbpwpbpJWL wtitl pG'.pnpuwgpwG hw2tlti tG wnGl[wa: lfpgwl.jgmpJmGD bGpwqpmu 
t qwri.mGj1 hwutu6wjLII1lpjWG pwgwl.jWJlllpjlllU]} t.!w6wnnqGbpp uf12L.: 

Competitive price-searcher market - trpgwl.jgwJJ1G qpG-npn2n11 2ml.Jw: Cml.jw, npmbq '.j:>ppuwGbpG mGbG 11t

lllP GbppL m11.11t.J.wO- tqwhwG2wpl.jp l.jnp, l.jwu t12ml.JwJp U:mmpG m hwJ:! hwpwpbpwl.jwG uwtn2_blti t: 

Complements- <1>11tu11nugGnqGbp: Upmw11pwGpGbp, 11pnGp unt.J.npwpwp Ulllwnt.J.mu bG htuU:wmbqnpbG (o)lp
Gwl.j Ulll)lD{l lt 11,'. Jllll]WJJ1G ubpmgpGbpQ), WJG ri.tt4pmt.l, 11)1 ubl.jp qGp Gt.J.wqmu[! llllUUlDWn 1.JttiGp UJlllUP 
tqwhtuG2wpl.J!1 pu1popwg111 t.lj1q: 



Concentration ratio - 4hfimpnfiwguwfi qnpow4}1g: UpilJmfiwphpntpJwfi uh2 4 (hpphUfi 8) wuhfiwtunznp 

:P}lpuwfihp}l {!fiqhwfimp tlw6wnpfihp}l mhuwqwpwp 4zltnI! wpilJmfiwphpmpJwfi {!fiqhwfimp 4w6wnpmu: 

fippwfi np pwpap t qnpowq}lg{!, Wjfipwfi Wtlhi}l UhO t lntlJ.WJ}l Wql}hgntpjntfi{! t}lnpp :pppUWfihpp 4Pw: 

npaw4}1g{! qwpnq t qpmwplJ.tlht, npuihu oi}lqnuinlJlwJp uinmhfigpwt hqnpmpJwfi 2wt}lwfip2: 

Conglomerate merger - 4nfiqtnilhpwmwJpfi uhpahgmu: bpqm L wtlhi}l :pppuwfihpp uht}lwqwfimpJwfi upw

tlnpmll{!, npnfip wpmwqpmu hfi n2 hwpwq}lg wuipwfipfihp: 

Constant-cost industry - <!.wumwmmfi owtuun4 wpmwqpmpJmfi: <!.wumwmmfi qnpanfifihpp qfihpntl L wp

mwqpmpJWfi Owfuuhpntl wpmwqpntpjntfi, hpp zmqwjwqwfi wpmwqpwfipp {!fil}LWJCiUwfi l}hll!l2ntU: liJU

ui}lun4, hpqwpwctwuqhtn zmlJ.wJw4wfi wnw2wp4}1 qnpI! hnppqnfiwqwfi t: 

Constant retumes to scale - lJwuzmwpp hwumwmmfi hWUlntJg: lJwu2mwpp ipnipfumpJwfi qhll!l2ntU upwtlnp 

awtuup wfit}1_nt}1nfumpJntfi{!:lJwuzmwppg n2 mfimhumu L n2 tt tlwrnfinurn t wnqw: 

Consumer price index (CPI) - UUJwnnqw4wfi qfihpp '1fiqhpu: fihp'1 {!fiqhwfimp uwqmpqw4'1 gmgwCipz: liJfi 

nl1111tlwo t hwuhUwmt1m 4nfilJ.ptm ctwuwfiw4w2p2wfimu un4npw4wfi mtil.1Jlt4 uuiwnnq'1 4nqupg qfi4wo 

zm4WJW4wfi qwUpjntq'1 atnp ptpuwfi wpcthp{! wtlhlti tlwq ctwuwfiw4wzp2wfi'1 ahnp phpwop htm: 

Consumer surplus - UUJwnnqw4wfi wtlhl9nt4:SwpptpmpJntfi{! UUJWnnqfitpp 4nqutig 46wpt1m gwfi4mpJwfi 

L t}1wumwg'1 46wpwoti uti2L: 

Consumption function - UUJwnuwfi :}>mG4g'1w: U4qpmGpwJflfi hwpwptpmpJmfi mGoptifitlwb t4wump L 

uuiwnuwG uti2L. npmtq tnGoptiGtlwb t4wummti wauwGG qntq{!Gpwg {!Gpwgp4 UUJWnUwG owtuutp w-

6mu tG wtlhi}l ipnpp pwGw4n4, pwG t4wumm{!: 

Consumpton-opportunity constraint - UUJwnnqw4wG hGwpw4npntf1JWG uwhuwGwipwt1mu: SwG4wl'1 L 

t}1wumwg'1 UUJWilUWU uti9L mwppt.pntpjntGp: 'l-pwuw4wG L4wLhn'1 rnGmtumpJWG ut2 WJG untlnpwpwp 

pJm2t'1 uwhuwGwipw4muG t: 

Contestable market - ..:.wuwawJCihgtlwb zm4w: Cm4w. nprnt.q umrnpti L t.wti owtuuhp{! gwbp tu.wJutiupG 

:P'1f1UWJ'1 umrnpti ntiu4r gwbp t.: UprumCiwtlLrn W(lUlWl}[lWCipG Ill qpnJw4wCi rnGmtuw4wG zwhntjpGhp{! 

UJhmp t qt.pw4znhG upgw4gwJt1li zm4wJmu:Cm4wli lju1pnq t upgu1l1ywJtiG 1'1Gt.1. hph GmJGtiu4 4wu1ti

mwt11 G4wrnuwup UJWhwG9Cit.p11 pwpap LG: 

Corporation - f!li4hpmpJntCi: llwdliLml111w4wli -Hfll\w, nputL'l pwdlit.uibpb[l[l LnGupltlimu hli :P'1pliwJti zw

hntjpCit.p[1. pwjy npnliy 1..4wpmw4wlllllflJ1Hl.ilJLpp uwhuwl.JLuLj1w4Llmli Lli '.V'1pL)WJlllU lipwliy pwdlit.u1miu'1 

wpdLptiG hwuw1..4wu1wufuwli: 

Countercyclical policy - ..:.w4w~Jl141wJl1li pwqwvw4LulintpJmli: .Hw11wvw4wlimpJmli • npti u1bliqhlly mGti 

mliuiLu111pJlllU(l u1wLi111u I. uiLiu1Luw4wLi yl141Lpf11.J hwl1Lumuli: LtJu pu1qwvw4wlimpJmli(l mlimt.uwl1wli 

gf141]1 wli4uwli Ljrnqlllu lupwlilllu t. L4whwliywpl111 L uLuhLhul.JuntiLultlllLi LUJli 11li111w1liuu1fi tllm1nu.i: 

Credit - '-lwp4: $nluwnlllp Jiil lll1y uuiwyLjwo 1J11ll11Lp: 

Credit unions - '-lwp4wJltLi lilllllflJlllUULJI: l~LilJhWLilllfl JLUhLpnLj(j1Li~u1t•ul1li l. LUphutimpJmfilihpp) wlihwm

lit.pti 1,f1liwLiuw4wLi hwuwu1L11 4w4uw4Lpu1mpJ111LlliLp °"LpLuLip pLiqmli111L\ tali un!wfi11liLp tiLpwnJWl 

2L4wJl1Li wLjwLifJLiLp[l. 4l'.iwp111u Lli urn411uv ll1wu 11luU111laliu11.Jlq111J l•pLlilJ LL1wuu1ti~1 L nLIJl\lllLl bli '.pnliqLp[l 

tllntuwmu fl JW ti: 

Crowding- out effect 'l-mpu u111lwli q,t.t1u1 lfwuliLULlllfl OLu1uul1pl1 L1pliLUUllllLl 4u1u1i.two LlLUUliLLIL!np tllntuu1-

lllll 1mli 11L11f1 z 1114 Lu Jill u Lj 1nfuw11111 [l(~ J m LI LI Lp ml p J Ill~ l1 l1 1'11 li Lu li u LU LI II fllhm\ p u1 w Ju w li w LI 11p4 u10 p u1 pt\ fl m n-

4 n uw qpm JV It hLu1 • 

Currency board - Updn1Jpl1 tu11ph1111111 ..:.wumuw111LtlJlllli, np11 1u J [llll\LUf1l1mu t. hwuum1u1mli L\t1i)nttlJLmlp 

w fl d 111 J fl[I( up I tli w 4 Lt lJL 'I' II w (Ip) p J u1 tu It u1 w Lir IL LI 1. w pJ11 LJ p It lllu uunu mm Li Lt Ill (l um! 4111 tu Lu pllfll U[l, q) 

1..4whUJWlllllU 1. L4W(IUIWUlllULIL(l[I L 11•4LlllllLUJftli wl1u1l1tlltlipl1 LlllHlu1liwpl1111u11 LUJI LUplltlljpliL111u1. llll[l 

WUJWhnLj111 u 1. J-HlllWfl4LJwi'l 1'11111(1 LU(ldt11JpliL[lll l1U1qli111 U(l 



Current account - Cfipwg)14 hw2)1tl: liJL tptwGtp)1 htm pntnp qnpowppfit11)1 q11wfigmli[!, n111! Gt11wnmu t 
w1.4J1wfipGt11)1 L. awnwJmpJmfifit11)1 tflntuwGwtimu[!, Gt111111muGt11)19 umwgi.J.wo [!Cipwg)14 ttiwumm[! L. 
u)1wtin11uwfi)1 fitl)111wmi.J.ntpjntCifih11[!: 

Cyclical unemployment - 5)14LJ14 qn11owqp4mpJmCi: n11owqp4mpJmCi, tiwuti.J.wo mfimtuwtiwG wGtiuwfi L. 
w2fuwmwCip)1 wCipwi.J.W!lW!l wupnq2w\.iwfi UJWhwG2w114J1 htm: 

D 

Deadwight loss - Ul.inJWL ptn)1 tin11mum: Qmm tin11mum tiwuti.J.wa mCimtuwtiwG qn110n11mpJmGGt11)1 htm: 
lm11mum[! WJL uwufi)11.igfit11I1 hwuw11 oqmm)1 ihqnpwguwCi iJ1 mwCimu:UJuUJlluni.J. WJfi w11mwgntmu t 
mfimtuwtiwfi wGw11I1JmCiwi.J.hmmpJntCi[!: 

Decreasing-cost industries - "Ui.J.wqnq owtuuni.J. w11mw1111mpJmCi: U11mwqpntpjWCi [!CilltWJfiUwCi htm 
wpmw1111wtiwfi awtuutp fii.J.wqmu t: CmtiwJwtiwG wnw2w1141! hw\.iwqwpo hwutuwmwtiwG t qCitp)1fi: 
liJu wpmw1111mpJmCifihp[! uni.J.n11wpwp ihCi LJ1Cimu: 

Demand deposits - 5utwhwG2 wi.J.wCiqCitp: nimntinuwptp ih4wJ)1Ci wi.J.wCiqCitp, npnCip l.iwpnq tG wnw2)1G 
)1u4 UIWhwG2)1 qhUJPmU i.J.6wpi.J.wa LJ1Cibt tppnpq tin11u)1Ci4wCifu)14)1 CiuwCi, WJU wi.J.wCiq[! LWJfinptCi 
mwpwai.J.wa t npUJhu i.J.6wpuwfi u)12ng: 

Demand for money - <l>nq)1 UJWhwG2wp4: Opn2wltp mpi.J.wo mn4nuw11pmJ12, hw11ummpJwCi pwCiwlt, np[! 
ctnqni.J.mpq[! gwCiltwCin1u t UIWht1m 1111wuw4wG hw2i.J.tlt2)1nCitpp oL.ni.J., 1111wGp tCi 1111wuw4wG uJ12ngfitpCi 
m [!fipwgplt hw2Pi.J.Ghpp wi.J.wCiqCihp[! (ltwu t1 WJL pwpo11 1mowpwJ)1Ci wltm)14Cihp[! 1111wup uwmw
ltwpwpuwCi WM iWtPP qhUJPntU): ITlwhwG2i.J.n11 ubantpjntCi[! hwltwqwpo hwutuwmwltwfi t mntinuw-
11!lntjppCi: 

Deposit expansion multiplier - litlwfiqCitpp [!CilltWJCiUwCi pwqliwutwmltfli: f!wqquwlllwmltfli (pwctwCinpq), 
npp up2ngni.J. UJWhbumGt11)1 wt1t1wgmU[! (Cii.J.wqmU[!) uthmp t wtlbtwfiw(Cii.J.wqp) 1111wup uwmwltwpw
pntU[!: liJfi hwltwqwpo hwutuwmwltwCi t wfihpwctt2m UJWhbumwJ)1Ci CinpUwJpfi: 

Depository institutions - '1-hUJnqpmwJpCi hpufiwpltmpJmGCitp: n11owpwpmpJmGCitp, npnCip wCigltwgCimu tG 
ummqmuCitp, UJWhmu tCi wi.J.wCiqGt111! L oqmwqnpomu bCi CipwCig up uwu[! tflntuwnmpJmCiCihp[! tp4w
pw9Gt1m hwuwp L. ltwmwpmu tfi CibpqpmuGt11: OpUJhu oppCiwlt' pwCilthp[!, fuCiwJnqmpJmGCibpp L. 
onfuwmmpJntGCitpp wung)1wgpGb111! L i.J.wpltwi.J.npuwCi upwi.J.npmuCihp[!: 

Deprecation (of currency) - Upcttqp4mu( wpctmw)1): OmwphpltpJw mwpw1111wufitpp hwubuwm fibpppCi 
mwpwqpwup owi.J.wLJ1 Cii.J.wqmu: Upctbqpltmli[! Cii.J.wqtgCimu t Gt11ppCi mwpwqpwu)1 omw11tpltpJw 
WUJpWCip(ihp otnp pbpbtnt ltW!lil'lntpjntCi[!: 

Deprecation (in national income accounting) - Upcttqp4mu (wqqwJpCi t4wum)1 hw2)1t!Gtpmu): :b)1qpltwltwCi 
ltWUJpmwLJ1(oppfiwlt Uhj2hfiwCibp L. 2)1CintpjntCiCitp) qCiwhwmi.J.wo UbontpjntCi, np[! WlllJlWCipCitp wpmw

qpbtntg npn2wltt1 awt.'iwCiwltw2p2wCip [!CipwgpmU uw2i.J.ht t ltwu UUJWlltibt: 

Depression - L6wgmu: UG4uwCi hpltwpwmL. L. 2wm lupum tunpwgmu: 

Derived demand - UowCigJWL UJWhwG2wp4: OpL. t PPP u1whwGJwp44 h)1uCii.J.wo qpw oqCimpJwUp wpmw

qpi.J.wa wpmwqpwfipp utwhwG2\wwpltp i.J.pw: fl.tumpuCitpp utwhwG2w11lt1! wowGgJWL UIWhwG2wp4G t: 

Devaluation - '1-bi.J.wttlwgpw: ITlw2umCiwltwCi up2ngwpmu, np[! tflntflntumt.'i t :P)1ltgi.J.wa tflntuwGwltt.'iwCi 
ltmpup t.'iwltwpqwltl! Citppli' t.'iCiwgwo wpdmJpGtpp hwt.'itt.'iwm: Cum tmpJwt.'ip :Ppltgi.J.wa tflnfuwGwltt.'iwG 
ltmpup hwt.'iwltwpqmt.'i wpdmJpp t.'itlt pwJLntl w11cttqpltmt.'i t: 

Differentiated products - Sw11ptpwlti.J.wo wpmwqpwGpCitp: "Ut.'iwCiwm)1UJ wpmwqpwG12pg mwppt11tln11 
wpmw1111wGp [!UUl npwlt)1 6L.tutlnpt.'iwCi,mt11w11)11112p L. tupwCit.'iwG t.'ibpnq{!: 

Discount rate - Qh11iwqpnLJp: l>tqtpw1 ntqt11tl)1 ltnqt.'ipg tflntuwnGt.J.nq :PnCiqt11)1 q)1t.'iwg pwCiltbp)1g qwGotlwa 
mn4nuu11111mm: 



lTUU'UUQ.f'lSUllU'U SbPUP'U'UbPf'l ilUfl.UPU'U 

Discounting - Qhl'\InuI:npb-r!Gpwg qnpawmtn11 hwztlwpl.J.htm hwuwp WUJ.wqw hl.J.wum]l Ghpl.J.w wpcthpu, npu 

hwlJ.WijWJlO hwuhUwmwlJ.wG t h mnlJ.nuwrymtjp]lG h WJG ctwuwGwlJ.]lG, flJlD awpm4mu t Gw}upwG 
~nGqhpfl umwGwm: 

Discouraged workers - '-Ulwm4wo wz}uwmnqGhp: UGoflp, npnGp wz}uwmwGp npnGhtmg hpwctwptlht hG, 

npntlhhmh GpwGp hwunq4wo hG, np wz}uwmwGpfl hhmwqw npnGmuu wGwJ111.JmGp t: .QwGfl np GpwGp 
wz}uwmwGp ~h(j tltGmpmu, WUJ.W qnpawqmpl.J. ~h(i hwuwp4mu: 

Discretionary fiscal policy - '1-flul.J.phm ~flul.J.wt pwqwpwlJ.wGmpJmG: <l>ntltn}umpJmG ophGpGhpmu 4wu 

hwUWUJ.WUlWU}uwG uwl.J.wpqwl.J.Ghpmu, IlJlD tltn}umu t UJ.hmwlJ.wG mwphlJ.wG hlJ.wummGhJlD l.J.wu ow}u

uhpu: 

Discretionary monetary policy - '1-flul.J.phm llJlWUwlJ.wG pwqwpwlJ.wGmpJmG: <l>ntltn}umpJmG llJlWUwlJ.wG 

pwqwpwlJ.wfintpjwG uh2 hfluG4wo pwqwpwlJ.wGwqhmGhpfl hwjhgnqmpJwG 4Jlw: llju pwqwpwlJ.wGm

pJmGu Gw}uwUJ.hu hfluGw4np4wo ~t lJ.wGnGGhpntl l.J.wu ohwlJ.hpUJ.ntUGhpntl: 

Disposable income - SGopflGtlnq hl.J.wumm: UGhwmGhpfl hl.J.wummu· wGhwmwlJ.wG hwpl.J.hpu 4nwphtmg 
hhmn: UJG l.J.wpnq t UUJ.wntlht 1.J.wu }uGwJtlht= 

Division of labor - Uz}uwmwGpfl pwctwGmu: Uhpnq, npu wuuiwGpwJflG wpmwqpmpJmGu umnpwpwctw

Gmu t wnwGoGwhwmm4 wnw2wllJlwGpGhpfl zwppfl, npflg JntpwpwG~mpu l.J.wmwp4mu t UlWJlphp wo

}uwmnqGhpfl uf12ngn4: 

Dumping - '1-hu1.4f1Gq: OmwphJ14JlJW wnw2wpljn11fl l.J.nriuflg WJl hpljpGhpmu wuwwupfl tlwnwnpG wtlhtfl 
gwap qGn4,pwG uhtltwlJ.wG hpljpfl zmljwjwljwG qpGG t: 

E 

Economic efficiency- mGmhuwlJ.wG wprumGwtlbmmpJmG: SGmbunri tlwppwqpo: .:.wuwpwljmpJwG hwuwp 

qw GzwGwljmu L I. qnpomGbmpJmG UJ.bmp t ppwljwGwytlfl. bph wGhwmGbpp oqmmGhpp qmuwpJ:! qb

pwqwGgmu t GpwGg owruuLpp wqmuwppG L 2. qnpomGbntpJmG iUJ.bmp t owtlwttl.fl. bpb wGhwmGbpp 

qmuwpwJpG ow}uuhpJ:! qbpwqwGgmu bG qmuwpwJpG oqmmGbppG: 

Economic good - SGmbuwljwG WUJ.JlWlip: Uu1pwGp np[l uwljwtf t: SGmbuwljwG wuwwGpGbpp Gljwmuwup 

UJ.WhwG9[! qt.pwqwGymu t. pGntpjwli uL2 GpwGy wqwm wnljWJlllPJWG[!: 

Economic profit - Sumt.uwljwli zwhntjp: :hf1puwliLJ1fl [!Ci'lhwGmp hwuntJflP L owtuut.pp mtuppbpntpjntG[!: 

Economic regulation -- SCimt.uwljwG ljwp4wtln11111u: llUJ.JlWGpp qGp ljwu w11mw1111w4wli ljwnmytlwopti ljwp

qwtlnpmu, Ilfl[! untlnpwpwp ljwmw11t1.mu l. W[llUlllliwpbJllllPJWU nrLt. l1nGljJ1bU1 OJlll'lfl hu1uw11: lunznp L 

WJ1U1W!]J1Wljwli ut.owowtlwt 4n110111liLlllpjwli 04u1wqll[lOntU[l ljwp4wtlnJltlll'l '.pflpuwlibpll 41lf\Ufl!:J WJU 

mflUJ.ti ljwpqwtln11uwli it.ti bGpwJllj tlm u: 

Economic theory - Slimt.uw4flu1mpJwli mbumpJmli Sliu1buw4wn mtl.JuqGbpfl u1u1mCiwmuhbmLtuGptt1Jpli 

hw11wpLp111 p JWli UjW(lltwpwliuwlili nu111t1.wo uwhuwlinu.HiLpf1, hf1uliw1111111Jplibpfl h uljl1pmGplibpp wt\

p n11y111pJ111 u: 

Econonlics of scale - lfwu2u1wppy mtiu1Lu1m\: l1flJ1UWJfl uf1w4npp owjuuf1 411tiwumtU[l ljtuu1tfu10 tunznp 

6LnliwpljmpJWU ljnl\UllY wpu1wliru1wuvj1 owtfwt}l ubowyt\wli hbu1: 

Economizing behavior - SGmbun11 t1.w11vw4t10: Uublitutflnpp hliWJlWtfnp owjuuntf hu1tn111l1 oqmmp Ullllll9-

uwli liUJ.Wmw411 pliUl[lllljljlllli: Sliu1Lu1111 tfwpvwqO[l UJlUlllUljllll\ t. liwh htutflUULUJl OLUtuuhp u1tuhtuli2nr1 

4n1101HuLmp J wli 11uuw111 u wt\tliwt\uo 1141 u1 wUJ.whntl.111111 [!liu1pm1} Jlllli[!: 

Elasticity of supply--Unw9wpljj1 w11w64wlj w li1111l Jlllli lt.1 tuumflljlllp Jill li/: Umuyu1pt1ti tiholllp J tuli mnl1n ult1Jflli 

tJ111tJ1njUlll(lJlllU h WJI) tJrntJ111lt1lllflJlllUU LUllWywyGn11 qlip u111l1nuLUJpli tflmpn}ulllpJUlli hUl[llllpb[llllflJlllli: 

Employment discrimination - ~2pw11tftuo111pJtUli '}!1ul111l1t\l1lituqj1w: llLihwttuiuwp t\11L11t1~Jllll\ tulihwu1lil1pj1 

liljwu1uwu1• 4wuttfwo li11wtiy nwuwJLUlJLULi, ul1muJl1Ll 4wt\ L1p11liw4tuli unuppbp111pJ11tliLitq1j1 hl1u1,1111p utuh-



uwCiwl}lwljmu t w2tuwmh1m L. 4_wumwl.Jh1m hCiwpw4_npmpJmCiCihpJf upL.CimJCi wpmwrymqwljwCimpJmCi 
mCihgnri WJl wCiowCig hwuhuwm: U2tuwmwCipp qpuljppupCiwgpwCi ljwpnq t bwqh1 w2tuwmnqCihpp, 
UU}wnnqCihpp L.11.jwu hppmwuwpq bwnwJnqCihpp Ciwtuw1llw2wpmuCihppg: 

Employment/population ratio - Qpwq4_wbmpJmCi/pCiwl.J2mpJmCi qnpbwljpg: 16 L. pwpop mwppp}l w2tuw
mnqCihpp p4_P L. 16 L. pwpop mwpppp pCiwl.JintPJWU hwpwphpmpJntCi[!: npbwljpg[! wpmwhwJmtlwb t mn-
1.jnuCihpntl: 

Entrepreneur - OhnCihphg:CwhmJP hhmtull}Ullilll npn2mu [!G11Il1Cinq np[! npn2mu t pu2U}}lup Ciwtuwqbhp[! 
ohnCiwpl.Jbt L. pCi2U}bU t qpwCip ppwqnpbht: <!.w2nqwlj obnCihphgp qnpbmCibmpjntUJ! UbbwgCimu t nbumpu
Cibpp wpctbp[!: 

Equation of exchange - l}lntuwuwljuwCi hw4_wuwpmu: MV=PY, npmbq M -I! l}lnq}l wnw2wpljCi t, V- Ci l}lnq}l 
wpwqmpJnlUJ!, P-Ci qCibpp uwljwpqwlj(i t L. Y-[! wpmwqp4_wa WU}JlWUpCihp}l L. CTWilWJntpjmCiCitp}l aw-
4.w1 Ci t: 

Equilibrium - <!.w4_wuwpwl.J2nmpJmCi: <!.w24.hl.J2pn WJUU}PUP hwljwq}lp mcttpp up2L. PUill}PUPU h(i 
wnw2wpljCi m U}WhwG2wplj[!: 

Escalator clause - Uum6wGwljwCi l}lmJmtumpJmCi: ITlwJUWCiwqpwjpCi hwuwowJCiwqpp, np[! U}Wpphpwpwp 
L. w4_mnuwm ljbpll}ntl 11J1WUwljwCi w2tuwmw4_wpo[! hwpuwphgCimu t qCihpp uwljwpwqwljpCi: <!.wowtu 

WJCi 1.Jn24_mu t 1.JJwCip}l wpcttpp 62qpmmu ljwu .J20LU (COLA) 

Eurodollar deposits - blfrlnlliltWJlWJpCi w4_wCiqCibp: UlfU-p pwqwpwgpCibpp l.Jnriupg UlfU 11IllWJ1P w4_wCiq
CibpJ! WJl bpljpGhpp pwGl.jhpmu L. WJl '.ppCiwCiuwljwG hwumwmmpJmGGhpmu: ~liWJWO m4.Jw1 wG4_wGmUJ! 
bwqh1 t UpL.UtnJWG btlJlllll}WJP pwliljhpmu WJU w4_wliqGhpp uha pwCiwljmpJWU hhmL.wGpn4_, UIU}W WJCTU 
hwuwGwuwCi w4_wCiqCitpp qnJmpJmCiJ! w2tuwphp uCiwgwa hpljpGtpmu GmJGU}hu' [!G11Il1G4_wa t wG4_wCih1 

btlJlil11IlllUJ1: 

Excess burden of taxation - <!.wpljuwG ptnp w4_t1gmlj: <!.wpljwuwCi phnp w4_t1wgmuJ!· ljwll}4_wa U}tmmpJwCi 
hwumJPGhpJ1 l}lntuwCiguwG utawguwCi htm: U4_t1gml.JwJpG phnD wpmwgn1mu t ljnpmumGhp, np[! ljwpnq 
t mhq}l mGhCiw1 hwpljuwG hhmL.wCipntl 2whw4_hm qnpamGhmpJwG qwqwphguwG U}Wl.l16wnn4_: 

Excess reserves - O-hqhp4_P w4_h19mlj: OppliwljwG U}tuhwG21! qhpwqwGgnq ppwl.J.wG nhqhp4_[!: 

Exchange rate - <I>ntuwGw1.J.u1uCi 1.J.mpu: UpmwpdntJPP upw4_npp GhpppG qpGJ!: OppGwl.J., hph UGqLiiwl.J.wG 
'.pmGm[! wpcth 1.50 11IlLWJ1, WU}W 11n1wp/'.pmCim l}lntuwGwl.J.uwG ljmpuJ! l.J.LiiCilt 1.50: 

Exchange-rate conversion method - <I>ntuwGwljuwli l.J.mpup l}lntuwpl.J.bLiimpJwCi uhpnq: Ubpnq, npG oqmw
qnpaqmu t GhpppCi <!.'UU-p(<!.UU) wpcthpJ! WJl wpmwpctmwntl wpmwhwJmh1m Cill}wmwljn4_: 

Exclusive contract - Pwgwnplj U}WJUWCiwqpp: <!.wuwowJCiwqpp wpmwqpnq}l L. 4_w6wnnq}lp up2L., [!Utn npp 
wpqh1tjmu t 4_w6wnnq}l ljnqupg upgwl.J.pg '.pppUWJP9 WU}flWUpp ohnp pbpmUJ!: liJllll}PUP U}WJUWCiwqphp[! 
wCioppGwl.J.wli hli [!Ulll lqbJmnGp ophGpp, bpp GpwGp G4_wqtgCimu tu upgwljgmpJntG[!: 

Expansionary fiscal policy - lupwGn11 '.pJrnl.J.w1 pwqwpwljwCimpJmli: ITlhmwl.J.wCi awtuutpp w4_t1wgmu 
L. /1.jwu hwpl.J.wqL.nlJpJ1 ljpowmmu, npp hhmL.wCipml utawGmu t pJnt2bJp qp'.ppgpmJ!: 

Expansionary monetary policy - lupwGnq 11J1WUwl.J.wG pw11wpwl.J.wGmpJmG: 'l-pwuwl.J.1uCi pwqwpwl.J.wGm
PJWG t}ml}lnJ-umpJmG mq114_wb wupnq2wl.JwG U}WhwG2wpl.J.p tupwCiuwGu: lllwpmwmnuutpp qGntU[!, 
pwGl.jp ntqtp4_P w4_t1gmljp umt11amU[! L. l}lnq}lwnw2wpL11 wop mhUU}p pwpopwgmu[! hpuGwl.J.wG 
up2ngGhpG tu: 

Expenditurer multiplier - liwtuutpp unqmpu1tJ11.jwmnp (ptuquwwll}wtnljp~): <!.w4wuwpwl.J2ntlwb Up
m1uqpwGpp l}lntlmtumpJWU qnpbwl.J.jlgi} 1.J.wllltlwb GhpqpmuGtpp, UU}WilUWU 1.J.wu U}hl.llwl.J.wG owtuutp}l, 
wGl.Jwtu t}rnt}rntumpJwG htm: uwphuwmJ11.jnpbG unqmJllllLPl.JwmnplJ hw4wuw11 t 1/(1-MPC), tpp qGtpp 
uwljwpqwljp hwumwmmli l: 



lTUU'UUQ.flSU"4U'U SbPlJll.'U'UbPfl .PUfi.UPU'U 

Explicit costs - Upmwp)lG mutuuhp: Upmwqpwl.J.wG nhumpuGhp]l ahnp phpuwG :p)lpuwJ)l mutuuhpt!: 

Exports - UpmwhwGmu: UpmwuwhuwGg)lGhptiG tJ.w6wmJ.wa Ghpp)lG wpmwqpmpJwG WUIJlWGpGhp l.t 
munWJntpjntGGhp: 

External benefits - Upmwp)lG oqmmGhp: UGhwmGhp)l l.J.wu tuuphpti qnpantGhmpJmGtig umhqatJ.wa oqmm
Ghp' 2tJ.6wpnq tpl.J.pnpq l.J.n11uti hwuwp: 

Ectema1 costs - Upmwp)lG awfuphp: UGhwmGhp)l l.J.wu tuuphp]l qnpantGhntpJwG hhml.twGpntJ. tJ.Gwu)l 
UJwm6wnmut! 2uwuGwl.J.gn11 hpl.J.pnpq l.J.nqu)lG: 

External dept - Upmwp]lG UJWpmp: Omwphpl.J.pJw GhpqpnqGhp)lG t!Gl.J.Gnq wqqwJ)lG UJWpmpti pwct]lG[!: 

Externalities - Upmwp)lG wqqwl.J.Ghp: Opl.th qnpanmGhmpJwG l.J.nquGwl.J.ti hhml.twGpGhp, npnGp wqqmu hG 
2uwuGwl.J.gnq l.J.nquhp)l pwphl.J.hgmpJwG tJ.pw: ~uwuGwl.J.gnq l.J.nquhpt! hGwpwtJ.np t zwhhG (wpmwptiG 
oqmmGbp)l hhml.twGpntJ.) l.J.wu tt tJ.GwutJ.hG (wpmwptiG awtuuhpli hhml.twGpntJ.): 

F 

Fallacy of composition - PwqwqpmJPti hwuwawJGntpJwG utuwi: Utuwi mbuw4hm. [!Utn npti tiG2 t!GqmGhtJ:t 
t wGhwmti (4wu tuupti) , 6tizm UJbmp t tJ:tGti GwL tuupti (4wu wupn112ti) hwuwp: 

Federal Deposit lnsmance Corporation (FDIC) - U4wG11Gtpti WUJWhntJ.wqpuwG :bhqhpwi CCi4hpmpJmG: :bh-
11hpwt [!Ci4hpmpJmG, np[! WUJWhntJ.wqpmu t wnLtnpwJtiCi pwCi4hpti L tuCiwJnqmpJwG hwutnwtnntpJmG
Ghp)l wtJ.wGqGhp[!: 

Federal funds market- :f>hqbpwi :pnCiqwJtiCi zmljw: <l>ntuwnm '.f>nCiqbpti zmljw, nptnhrt pwCiljhp[! qmpamu bu 
UJwptnJ2 tJ.hpgGbt wwgmgtii nbqbptlGbp ljwp6wctwuljbtn '.f>nCiqbp (htiuuwljwCimu 7 4wu ll{wljwu opntJ.)wJCi 
pwGljtp)lg, npnGp mGtG ntqhptlfl wtlt:.igmlj: liJ'l zmljwCitpmu mnljnuwrlPntJP[! wCitlwCimu hCi :f>hqbpwt 

:pnCiqhpfl qpmmwiwlfl: 

Federal Open Market Committee (FOMC) - :bt:.11L11w1 Pwy Cm4wJti Ltnutimh: lvnphp11ti 12 wCi11wuCihp[! hwu
tnwtnmu tu :Pt:.11fl pwriwpwljwlimpJmlip hwuwawJCi UJbtnwljwG wpcJbpf1Phpfl qCiuwG l.t tlw6wnpti: UJG 
UlfU-mu 11pwup wnw2wpljf1 tlLpwhuljuwCi uljqpliwljtuli uLtuwGtiquG t: 

Federal Reserve Sistem l>t:.11t:.pw1 nLqLptlwJltli hunhuljw{lq :pt.rr UlfU-11 4blitnpnliwljwG pwGlj, npli 
tipwljwCiwyCimu t pwliljwjpli ljwp4wtln[lUWCi pwqwpwljwlimpJmG 1.t u1wmwutuwliwurn1 t qpwuwljwG 

pw11wpwljwCilllflJWCi tlwpuwli hwliw{l: 

Fiat money · UJWJUWCiw4wti tfmri: '~JHUU, np[t ,•111lil1 n~ lit.pppli 1u111.lbp, ni CibpptiG 1uptlt.pntl u1u1p1uGpwJtiG 

WUJWhntlttwompJlllU, opt1Gw4 fllUlWl}flWU[L: 

Final market goods and services - <lLflyliwljwli Ulll(Jllllliplil1pl1 L lJWllWJlllflJlllliliLJllt zm4w: llu1pwliplibpp t. 
awnWJlllflJlllUULflJl 4lilllU(l tlLpyLiwljwli UUJWllllllliLpt1 4nr1ut1y: 

Fiacal policy - .'.bt1uljw1 pwqwpwljwlimpJmli: lfwljp11u1Citnbuwlj1uli li1qwuuul1libpml t4btmul1u1li hlU[lltlLIJllli L 

owtuuw Jilli pw11wpwljwLilll Jl J WU uqu1 wqnplllll U(I: 

Pixed exchange rates - tfrntuwLiwljuwli ljwJmlil .1i11vutlu1l>' L1mputap 1llt1u1111pJlUli lptqt\py h1uumu1untwl> tUfl

ctmJJlll tf111tuwLiwljuwLi 41tl(lll: 

Flexible exchange rates - tf111tuwLiwljuwl.J Cilj111Li lj111put;1i: LtptliHJpt1 tl•nttnuliwtruwLi lj111pu, 11p11 hpulitltul> t. 
wnwywfl4P [; UJWhwLiywp41• Jlltljwjwljwli nuJt.pt1 1tr1u1 'l·[llllliy hweitulu wlit[tulirlll\ t1li tpntmulitulttlluli 

Lll'lWYllll 4mpuLp: 

Foreign exchange market - ltpU1w11J111Jpl1 w11u1u1vt1l111114w: C1114w npu1l;11 qlitl111t\ l11[u1Citumlmt\ tali unuppl1p 

L fl 411 LiLp fl w pJm J jlLi t;p I!: 

Fractional reserve banking lfwuliw41• 11L;ql;ptllil;pml p1ul.JL11u.1t1li lttm\tUl(lU[tq: ..:.1u1\tul1tupq, np11 hliuq11u1[n-

111u1~J111Li I. unu1t1u pwLiljl;pltlJ l1pl;Li~1wt11uli11Lil;pl111!11\tull u1ud1tq11t IOO% -lllJ u11ul1wu 11l1ql111tl: 



Free rider- l[llwppg )umuwl}mqubpJ:! (Gwll)wumwlt): Uuo, npJ:! wuipwuppg oqnun t umwfimu wnwlig' Gpw 
t.}m)uhwmmguwfi ut2 npLl Gbp11f1mu mubuw1m: 

Frictional unemployment - l>pJlltgJlnG qnpawqpltmpJmli: npawqpltmpJmfi· ltwll)l[wa mfimbumpJwfi ut2 
ltwmwpt.[nq ltwJmG tf1mpn)umpjntlifibpp hbm, npJ:! ltwli)umu t npwltJWl qnpawqmpltfibpp(i wuuJ12wUjbU 
J:!Grµnlibt wnltw w2)uwmwlipJ:!: liJG wprumup t qnpawumtp h w2)uwmn11'1 umn mbqbltwmt.[ntpjwli h 
npnuuwu U)Wltwup, npJ:! ltoqubp Gpwug ltwmwpb1 w2)uwmwlipJ11wt.[wqmJG J:!limpmpJntfi{!: 

Fringe benefits - wpmnliJWl GU)wumubp: U2)uwmwfipp f1puwg pwgp 11f1wliwltwli w2)uwmwt.[wpopg umwg
t.[nq WJl oqmmubp: 

Full employment - lpJltl qpwqt.[wampJmli: Qpwrit.[wamp.1wu uwljwp11wl}, npJ:! hbmhwup t w2)uwmmctp 
Wp11JntGwt.[bm oqmwqnpMwG' GbpWilJWl pGwltwli qnpawqpltntpjntGJ:!, WJUpGpG' mfimbuntpjwG ut2 
mtrit4wmt.[mpJwG 0-w)uup, 'lJlGwuJllt i.pmpn)umpJmliGbpp h ljwnmgt.[wapwJpfi mtriw2wpctbpp hbm ltw111-
t.[wa qnpawqp4mpJmGJ:!:UlfU-mu lPPtl qpwrit.[wampJntGJ:! bupw11f1mu t w2)uwmmcJp 94-95 %-J:! qpwri
t.[wampJntfi{!: 

GDP deflator - {'VU 11t:Puwmnp: -Gbpp J1G11tpu, npJ:! gmJ9 t mwtJ1u <!,L,U-p ut2 Gbpwnt.[nri wuipwfipubpp h 
0-wnwjntpjntGGbpp obnp pbpuwG J:!GpwgJ14 L pwqpuwjpG ctwuwGwljwhwmt.[wO-Gbpp qfibpp hwpw
pbpntpjntGJ:!: bpp pwqpuwJpG mwptlw gmgwGJ12l! J:!G11mGt.[mu t I 00, Jlult <!,L,U-p 11t:PuwmnpJ:! qbpw
qwGgmu t 100-J:!,WU)W qw tlltWJntU t qfibpp pwpopwguwu uwupG: 

Game theory - luwritp~ mbuntpjntG: ltnG:ptJ1ljU1WJpG ppwtlJlllwljmu t.[tp1mamu t upgwltpgfibpJl ltnriuJlg ltw
mwptlnq umpwmbqJlw4wG J:!GmpmpJmGGbpJ:!, pG~UjJlupGG bu otJ1qwlljntJ1wJp wG11wuGbpp ltnriuJlg ltw
mwpt.[nri npn2mufibpJ:! 

General Agreement on Tariffs and Trade (GATT) - Swpp:pGbpp h wnhmpp qtJuwtlnp hwuwowJGwqpp(GATT): 

liwquwltbpU)ntpJmG,npJ:! umtriO-tlbt t 2-pq hwuw2)uwphwJJ1G U)Wmbpwqupg hbmn, uJ12wqqwJJ1G wnh
mpp tlwpuwG 4wGnGGbpp umtriMwG h bp4pGbpp uJ12h wnLmpp wpqbtpGbpJl ltpllwmuwG GU)wmw4ntl: 

Going out of business - Q.npawpwpmpJmGpg qmpu qwrn: l>ppuwJp w4tnJltlGbpp tlwllwnpJ:! h zmltwJJ19 qmpu 
qwrn: 'l-mpu qw1ntl qnpawpwpmpJmGpg :PJlpuwG ltwpnri t )umuwtf1bt hwumwtnmG 0-w)uubppg , npnfip 
l}wpnri tp mubuw1 qnpawpwpmpJntUJ:! qwqwpbgub1mg hbmn CintJUU)bu: 

Goods and services market - UuipwGpubpp h OWilWJntpjntGGbpp zm4w: Pwpop wupnri2wgtlwO- zm4w, npJ:! 
Gbpwnmu t pn1np tjtp2GwltwG WU)pwGpGbpp h 0-wnwJmpJmGGbpp hnupJ:!: CmltwG hw2l[wnmu t .:.-uu-p 
ut2 umGnri pn1np wuipwGpGbpJ:!: UjulljJlunt.[, WJfl 2mltWJP ppwljwG 0-wtJwrn hwtjwuwp t ppwljwG .t,'UU
pG: 

Government failure - <T\bmmpJwG ow)unrimu: liwmwpJWl mGmbuwltwG wp11JmGwt.[btnmpJwG GtjwlluwG 
qbll)pmu U)bmmpJwG ow)unrimuJ:!: 

Government purchases - <T\bmw4wG qGmuGbp: l>bqbpw1, U)bmwltwG h mtriwltwG J12)uwGmpJmfiGbpp 
ltnriuJlg ltwmwptjwa 0-w)uubpJ:! UU)WnuwG h GbpqpuwG WUjpwGpGbpp obnp pbpuwG qbUjpntU,WJG w Gb
nwpmu mpwGu:pbpm tjllwpGbpJ:!: 

Gross domestic product (GDP) - <.wuw)uwnG GbpppG wprumGp: d-wuwGw4Jl npn2wltJ1 hwmt.[wamu untjnptu

pwp uhlt mwpmu hpltpmu wptnn1111tJwO- tJ.hp2Gw4wG WUjpwGpGhpp h OWilWJntpjntGGhpp zm4WJW4wG 
wpcthpp wupnri2mpJntGJ:! 

Gross National Product (GNP) - <.wuw)uwnG wqqwJt1G wp11JmGp (.:.UU): h11411'112wriwpwgpGbpp 4nriuJlg 
wpmn11ptJ.wO- tjtp2Gw4wG WUjpWGpGhpp h OWilWJl1lPJntGGbp!1 2m4WJWljwG wpcthpp wupnri2mpJnt
fi{!:lijG hwtjwuwp t <!,1.,U-pfi qmuuipwa hljwummJ:! tlwumwljwa pwriw12wgpGhpp ltnriuJlg wpmwuwh
uwfimu hwGwa omwptp4pwgpGhpp tjwutnw4w0- hltwummJ:! mt!Jw1 hp4pJ1 Gbpumu: 



H 

Hard budget constraint - f!Jm2t'1 ]upum uwhuwuwl}lwl.J.nui: ~ppUWJP ow]uutpp l}ln]uhwmmgmuu upwJu 
4wownppg umwgwo hwumJpn4:uwhuwuwl}lwl.J.muu ]upum t pwup np wnl.J.w tu l.J.npmumutp,11Jlwup 
l.J.wpnq tu awol.J.tltt c.\tnuwpl.J.mpJWU utl}lwl.J.wuwmtptpp l.J.nqupg, 2wpmuwl.J.tlnq l.J.npmumutp{! l.J.tnwutu 
uuuwl.J.wguwu, pwup qtn lljttnmpJWU l.J.nqupg utpupqJlwutp l.J.wu WJl hwmml.J. utlJlpwtntlntpjntuutp ttu 
l.J.wmwptJ.mu : 

Head tax - tJuwtlnp hwpl.J.: U]lwutlwq hwp4 npu qwuotJ.mu t pntnp wuhwmutppg, wul.J.w]u upwug tl.J.wumpg, 
UlljUlilntUpg, hwpmnmpjntupg 4wu WJl mumtuwl.J.wu pwpt4tgmpJUIU gmgwuJ12utppg: 

Health and safity regulation - Unnq2wlljwhmpJwu L WUjwhntJ.mpJwu l.J.wpqwtlnpmu: Optuu11JlmpJmu uw
]uwmtutlwo pwpc.\pwgut1m wnnq2wlljwhmpJntU{!, WUjWhntlntpjntU{! L 2fl2W4W uJ12wtlUIJflP UjWJUWU
utpu w2]uwmnqutpp 4wu Ulljwnnqutpp hwuwp: OptuuqpmpJmuu untJ.npwpwp l.J.wpqwtJ.npmu t wp
tnW11Jlwl.J.wu qnpotmutmpJmuu, CitJ.wqwqntJu umwuqwpmutp[!. L 4wu WU}Pwuputpp punq:,wqpJliCitpI! 
Ciptl.J.wJwgtJ.wo wpmwqpnutpp L qnpawmmutpp l.J.nqupg: 

Herfindahl index - ~tp:ppuqwtJl Jluqtpu: UpllJmuwpbpmpJwu 4t.umpnuwguwu quwhwmuwu gmgwuJli 
hw2tJ.wpl.J.tJ.wo WJlllJTilUWpbpmpJWU ut.2 jntpwpwu2.1mp :pppUWJP mbuwl.J.wpwp 42PilI! ,WJGmhbmL 11JlWUg 
qntUwpp pwnwl.J.mupG:PGqb4U1! l.J.wrmri t UIWUIWGtJ.bt 0-pg uJlGiL I 0000: Uw qGwhwmuwu wtJ.btJl pwpq 
hw2tJ.wp4 t pwu wtJ.wuqwl.J.wuu np[! l.J.ppwntJ.mu t UpqwpwqwmmpJwu tJ.wpimrJwG l.J.nriupg hwl.J.wmpbu
mwJJlG pwqwpwl.J.wumpJwu ut2: 

Horizontal merger - ~nppqnGwl.J.wu ubpllbgmu: "t,mJuwmpUJ wpmw11Jlwup wpmwlJPnrt bpl.J.m L wtJ.btJl 
:}>ppuwGbpp wl.J.mptJ.Gbpp upwtJ.npmU[! ut.4 :pppuw umbqbbtm UUJWmtuljntJ.: 

Human resources - lfwpql.J.wJpu nbunq1uutp: lfwpqm mGw4mpJmGGLtt[!. hummpJmtiGbp[! L wnnri~mtpJntU[!. 
npnup ljwpnri LG CiUJwumbt [!Gpwgp4 L WUJw4w wpmwripwfiDP wpmwripmpJWG[!: 4ppmpJwG L munu
CiwnmpJwG ut.2 GbpqpmuGLp[! lJ.wpnri bli uLbwgGt.1 UWJ11\4WJpti nbumpulibpp wnw2w114u: 

I 

Impact lag -1wqp hbmL.wGv: .P-w11wvwlJ.wlimpJWU tlrnLpntumpJLUli l1!1ptumhuli L rJpwliy u1q11Lyntpjwli up2L 

I! li4 w() d w u w u w4 whw Ul tl w b[!: 

Implicit costs - 1.Jbpvpli bw]uut:.p: liJ([llimpwlivLuJtili bwtuul1p[! l1wu14Lui) 1>ppUWJP ul.41wl1u1li nLu111pulit1pp 
04mw4npouwG htm: liJU awtuuLJl[I il1ti liLpwnmu IllllflLUltll ru1wuw4li LICiwptiLp[!: Opt1liLul1 w2tuu1mu1-
tJ.wpllpg L mnlJ.nup mtuvntl Lljwumu1tib1111. npntip H1puwJp uL41wljwliwmLp11 qnhwpl111111L\ t. Llu1mmyt.1ml 

ubtJ1w4wc.i w2tuwu1wuvu L lJ.wUJpmww: 

Implicit marginal tax rate 1.JL11vJ1c.i uwhuwtiwJlili hwpljwr11111LJV: lpwymypi (mutuhuliLUJpli) tl1wummliL1111, 
npJ1g Ujbmp l hwplj tJ.liw11tJ.fl: UJ1c.ii uwhu1uliwJ!1ti hwpljLurl(llllJl>[I 4wlithlmli t. tllmnnwl11ull Jlll(lWpwliiJm[l 
l}Il(WpJ1g, llflLl wlihwu1uL11t1li JHllJ(WUl(ltJ.CllU l. ualiu11f1liL[, WJli lUlllllllllll1(11l ltLU[ll1np l\(ll}lllll(lUUIC'ilUil t.: 

Import quota - 1.JLpumouwli ptJ.nu1w: Uu111wlipf1 11(1112LUlttJ p1uliwl1ntpj111ti (l11uu 1upJl1p), ll(l[I p11LJ[llllll(1l(lllll 

t tibJ1UmoL1 LJ14f1p npnJwlJ.11 i.twuwtiwlJ.whwu14womu: 

Imports -- libpumornu: OmillpLpl.J.flillYl•liLpl• l.J.1111ut1y u1pu1u111p1(1uo, pwJll tiLpvl1li uu11u111111liL111l•. Lit11u111nr1-

tiLJ1t1 L 4wnwlJ.illfHllJlJwli 4nquf1y 4liljwo wu1pwlivliLp L ihumuJ11tpJ111lilil1p: 

Income effect - u4wump q,t:.4u1: U u1wnljwo 4111 uwpt1 1uot11li41uq1\wli) L\u1u11. np11 LUfHU m lip t uLqLurrnqf1 
llJ!illlJ. illU blJ.illUUlp( Ulljillntlillli hu WJlilllf ll(llll p Jill litibp[I 1\Lu Ul~ l1tl1 Lli llll(lllllllllllli) ULo lll~J ti LUO tl tui'l ( 1t111l-l(lllllJ · 

tl wo) WUJJlill lipGbJ!ll 4lit:.11~ f1~t:.yuw tit pwpti pwyuLUti) u1luu1cium11Lj: 

Income elasticity - u4wuu1f1 t1wuu1114111pjlllU[I (LUllLUl\4LUl(llllllllfljlllli): Uu11m1li1,>liL11t1 ll(LUhu1liyuq1L1t1 L\t.lllll· 
llJWli L UUJWlllll\WlJ.wl.l LlJ.LUuu1!1 u111411uwJl1li Ll1mt111tu11tpJlllli hLup1upL11111pJ111Li11: UJli l1lituh1uu1m1) l. 
L 4 w uu1 ti tlrn tJ! nfu m fl Jill li 11 u1 ill l1tu li yw 4f1 11 L u14 q tnu li: I: t lll tllll t• l(IH p J 1u Li qnpJ lU lt jHJ t 1 li/ lU Li II u rnt unp tup Lll [l 

llJlWlJ.WU I,: 



Income mobility - b4wthnp zwpctmGmpJmG: Cmn h4wununGhpp pwz)uuwG wGhwmGhpp h {!GmwGppGhpp 
qwuw4wpquwG uh2 itim}m)umpJmGGhp{! ctwuwGw4p hp4m mwpphp hwmtJ.woGhpmu: bpp wnqw t 
hpuGw4wG h4wum)1 zwpct, qw iP 4wpn11 {!Gpwgp4 ppwtlf16w4I! mwpwoh1 Gwh Wlllwqwjp tlJlw: 

Increasing-cost industries - Ut'.in11 ow)uuhpntJ. W[lfljOlGwphpmpjmG: lip11JmGwphpmpjwG uh2, pn11wp4uwG 

{!GfltWJGUwG 11hlll.pmu W[1U1W'1[10lf)JWG ow)uuhpp wt'.i: liJUlllflunt.{, GmjGpu4 hp4wp ctwuwGw4whwmtJ.w
omu, 4U1.WhwG2t.{hG wt.{tlfl pwpop zm4WJW4WG qGhp, npGnp 4umflU1.hG WJU UlPlll.P W[1'1JOlGwphpmpJmG
Ghpmu wztuwmm1 '.pppuwGhppG uhowgGt1 pn11wp4uwG owt.{wlI!: 

Indexed bonds - Pqhpuwt.{nptlwo lll.ill[lUlWUlnUuhp: "lwpmwmnuuhp, npnGp tJ.t'.iwpmu hG zm4WJW4wG ppw
J.iwG umJ.inuwq11mJ12I!, qmuwpwo pG:PuwgpnG hwt.{h1wtJ.t'.iwp{!, np{! hwt.{wuwp t m4.Jw1 ctwuwGwJ.iwhwm
t.{womu pG'.puwg)1wjp t.{lluumwgp uwJ.iwpqwJ.ipG: bpp U1.W[1UlWUlflUU{! Uwpt.{mu t, Gpw wGtJ.wGwJ.iwG 
wpcttp{! GntJlll.hu hwpuwphgt.{mu t pG'.f>uwgpwJp mnJ.inuwqpmJPp hhU1: 

Indexing - PqhpuwtJ.npmu: '1.pwup wpcthpp wt.{mnuwm pwpopwgmu, hpp qGhpp uw4wpqwJ.iI! pwpopwGmu 
t: SGmhuwtiwG gmgwGpzGhp{!, npnGp hwt'.iw)u pGqhpuwt.{npt.{mu hG, Ghpwnmu hG wz)uwmwtJ.wpohpp 
'1[111LJ12Ghp{l lo hwpJ.iwJ)lU uwGfl'lW4I!: 

Index of leading indicators - Unw2GwJpG gmgwGpzGhpp pGqhpu: SGmhuwJ.iwG gmgwGpzGhpp pGqhpu, np{! 
lll.WU1Uw4wGnphG Gt.{tuqmu hG upGzlo wG4muI! uJ.iut.lhlI! h wt'.imu hG upGzh mGmhuwJ.iwG t.{hphtpp uJ.ipqp{!: 

Indifference curve - UGmwpptpmpJwG 411p: UU1.wnn11wJ.iwG hwtJ.wpwompg wt.{tlfl Gw)u{!Gmphlfl wt.{hlfl J2Pi 
Gw)u{!Gmptlflpg wnwuMiwgG1111 4np: lmpp tJ.pw qmGt.{1111 4tmtp{! gmjg hG mwlflu Wlll.[lWGpGhpp up 
hwuw4gmpJmG, 11[1[1 hwt.{wuwpwlll.hu Gw)u{!Gmphlfl t wGhwmp hwuwp: 

Indirect business taxes - PpqGhup wGm1111wJ.ip hwpJ.ihp: .:.wp4hp, 11pnGp wtJ.h1wgGmu bG :pppuwGhpp wp
mwqpmpJwG ow)uuhp{! h hhmhwpwp pwpopwgGmu bG UU1.Wnn11wJ.iwG qGhp{!: OppGw4 zp2wGwnmpjwG 
hwp4f!, wJ.igpq{! lo qm_mwhwptiu: 

Inferior good - 5wopnpw4 w14p1uGpGh11: Uu1[1wGp, npG mGp h4wump pwgwuwJ.iwG t1wump4mpJmG, 

WJUu1hu np, trp ulllwn1111fl LtiwummI! wt'.imu t, WJfl wlll.PwGpp G4wmuwup U1.WhwG2wp4G I!G4Gmu t: 

Inflation - PG'.puwgpw: lilll.rwGpGhpp L ownwJntpJmGGhpp qGh[lp hpuGwJ.iwG uwJ.iwpqwJ.ip zwpmGwJ.iw-
4wG w6: '1.pwuwJ.iwG uJ1wt.{np)1, pG2U1.hu wuhGp qn1wpG t, qGn11mGwJ.impJmGG p2Gmu t pG'.puwgpwJp 
l}huwmu: 

Inflaton prepium - f'iG:PuwgpnG hwt.{h1wt.{t'.iwp: '1.pwuwJ.iwG m114nuwqpmJ12p pwqwqpp2 uwu, np{! wpmw

gn1mu t ip11)uhwmmgmuI! lll.Ul[lU1WU1hphppG ulllwut.{nq pG:PuwgpwJ114. u1wJUwGwGtJ.npt.{wo hpuGwJ.iwG 
qmuwrp qGnrimGw4mpJU1G Gt.{wquwG l}pUwg: liJG npnzt.{mu t UU1.U1UtJ.n11 pG:Puwgpwjp uw4wpqwJ.intJ.: 

Infrastructure - bGpwwJ.iwnmgt.{tuop: Cm4wJw4wG mGmhumpJWG wp11JmGwt.{hm qnpomGhmpJwG hwuwp 
wuhpiucthzm flrwt.lw4wG, '.ppGwGuwJ.iwG, 4ppw4wG, mpwGm4nrmwJpG L J.iwuiP J.iwnmgt.{wopp WU1.W
hnt.{mu: 

Innovation - l1fl[1U1[1Ul[lntj}JOlG: unp Ullll.[lUIGpp J.iwu triwGwJ.ip hw2n11 Ghp4WJUigmu L W[1U1WflPOlj}JOlG{!; 
GnpmJpp u1Gmhuw4wG 4flpwnmu L uwpphppGqp up2ng: 

Intermediate goods - IJ1i2wG4JWI Ullll.[lUIGpGtr: lilll.[lUIGpGhp, nr11Gp qGt.{t1 hG t.{hpwt.{wt'.iwnpp 4wu WJl WU1.
pwGp)1 m ownwJmpJwG wrwmwqpmpJwG hwuwr: 

International Monetary Fund (IMF) - IJ1i2wqqwJpU wpctmptuJpU hpuGwqpwu: U}12wqqwJpG pwGqwJpG 4wq
uw4hpu1mpJmG wt.{hlfl pwG 100 wGqwu hpqpGtrnt.{, npf! hpuGt[wo t up2wqqwJpG wpctmpwJpG hwuw
qwpqp qnpomuhmpJwG t.{hpwhu4uwG hwuwp: ::>GwJwb WJG iP t.{hpwhuqmu 11pwu)1 hwuwz)uwphwJpG 
wmu2wp4u, uwtiwJ mu)1 wpctmwp nhqhpt.{' wGqwu hpqpGtp)1 hwuwp h wpdmJp11t.{ ipn)uwnmpJmGGhp t 

mwlflu wqqwJpU 4tumpnGwl1wG pwCt4hpf1G: 

Invention - c+JmmwpwpmpJmG: unp Wlll.[lUIGpp qwu t11wGw4p hwJmGwqnpamu, nplll.hu UI[1'1JI1LGp pGcthGh
pw4wu L qpmw4wG hwt\wmhqt\wG: 



Inventory investment - Cp2wCiwnntpjwCi up2ngCihpp Uh2 CihpqpmuCihp: ~ppwgtlwo wtqpwCipCihpp L. hmUpp 

tqw2wpCihpp tflm.PntumpJmCi npn2w4p ctwuwCiw4whwmtlwomu: 

Investment - P.Citlhumpgpw Ci(hpqpmuCihp): 4wtqflmwt nhumpuCihpp' CihpwnJwl !ppqp4w4Ci L. uwpq4wJpCi 

4wtqflmwtti ohnpphpmu, umhqomu L. wtlhtwgmu: P.CitlhumpgpwCihp{! uhbwgCimu hCi 4wtqflmwLti wnw-

2wp4u: 

Investment in human capital - P.CitlhumpgflwCihp uwpq4WJJ1Ci 4wtqjltnWtmU: UCihwtnp wpmwqpnqw4wCim

PJWU pwpopwguwCi Citqwtnw4ntl' 4ppmpJwCi, npw4wtlnpuwCi pwpapwguwCi, wnlll12WtqwhmpJwCi pwpo

pwguwCiu mqqtlwo owtuuhp: 

Ivisible hand principle - UCimhuwCihlti ohnpjl u4qpmCip: Cnt4WJW4wCi qCihpp Ujlmmu, npnCip UtnptqmU hCi 

wCihwmCihppCi hwuwpw4mpJwCi pwph4hgmpJwCi fupwCiuwCi Citqwtnw4ntl uhtflw4wCi 2whhpp 

hwuwqpmuu wpmwqpw4wCi qnpomCihmpJwCiu: 

lsocost line - P.qnpnum mqpq: Otqpq qjlo, npu Cihp4wJwgCimu t hp4m qnpanCiCihpp mwpphp hwu4gmpJmCi

Cihp, npnCip 4wpnq hCi ohnp phptlht tntl.JWL qpwuw4wCi qmuwpntl (owfuuntl): 

Isoquant - }lqnpqwlhn - 4np, npu Cihp4wJwgCimu t hp4m nhumpuCihpjl wpriJmCiwtlhtn hwuw4gmpJmCi, np{! 

4wpm1 t oqtnwqnpotlht wpmwqpwfipp mtl.Jwt owtlwlti wprnwqpmpJwCi qhtqpmu: 

J 

J - Curve effect - J-woL. 4npfl tph4m: bp4pfl [1Cipwgjl4-hw2tlJl flh~flgjlmfl u4qpuw4wG [IUfltWJCiUwCi upmmu 

GwtupwCi lfmtuwCiw4uwG 4mpujl wpdhqp4uwG 11hummu Gpw 4tnpm4 wG4ntU[I: liJ'l upmntti[I 4wuitlwo t 

wptnwhwGuwG L Ghpumouwfi u1whwG2wp4p 4wp6wdwu4hm ni ttwumjl4ntf1JntCijlg, pwfip np GmJCiflu4 

hp4wpwdwu4bm uiwhwG2wp4[1 qpbpb ujl2m ltwutnJ14 t: 

L 

Labor force participation rate - U2tuwmmdjl uwuGw4g111pjlUU uwltlUfll}lU4[1: 16 L pwpop tnwpt1pjl wGowGg. 

npnGp 4wu qpwritlwil LG 4wu w4mt1t1.npLti w2tuwu1wli11 Lli npnCimu ptl.Jl L. wupnfJ2 pCiw4~mfJJWCi pt.I.fl 

hwpwpbpntfJJnLU(l: 

Labor union - UphutuupJmtitiLp: U1tuwuml\liLpt1 L1n1L4u1tnl Lttuquw4L11u1't1PJmli, npnlip npu1t.u ujlwtlnp 

4np<'lwppj1 uL9 t.ti umtimu 4npilwu1111 liL[ljl ht1u1: 

Laffer curve - Lw'.pt.pp 4nr: .:.wp4w1u1mJVP L. hw114LuJj1li t1ljtuuuit1 L~t1yL hwrtupbpmpJmli(l GbpljwJwgGnri 

4np: 4npp w11mwyn1mu t WJU 41wuu1[1. np hwpljwJltli LL1wumu1ut.r111 lJW()p t.li L ztuUl ptu[ll.'l[l L. 7wm ywop 

hw11ljw1111111 wut.1111 r1Lu11.>r11 u: 

Law of comparative advantage - .:.wuLuwuuuljwli wmutlLtmtl Jrnlilit.pp opl1lip11: UL1qpmlip (lUtn npp wCihwm

uL11p. '.pjl[lUWUL[l(}. UlW[IWOWJ[lywlitib[t(l 4wu L[l4[1lil1[1[1 4W[lll'l Lli u4111u1 UtnWlillll l~WUliLuqflmwliw1ntl 

WJU WUj!lWUptiLpjl W[lUIWllJllllpJWU uLy, ll[llllilj wpunuqpwljwli ()1utuul1[1[l (lUJUplip yw()p ulJL[!UUlpwfipjpl.i 

<'>wtuu 1111.iLu) L. 41111uwlituljL111tl WJU WJll LUlll(llLIUVlil1p11tl. ll(lllliy lll[IUllUl)[llllPJUlli ()wfuub[l(I pwpl'i[l bG: 

Law of demand - ''lwhwuywpljl1 u11Llivt•: unpr1uLpj1 L1111tLlj1~J ywlilj1u1j1 WU{[ILulipp pwliwl1fl L qlip htuljtUl}LU[lo 

hwuLuwu1wljwll 4wul(l hwuu1wu11111 uljq)'r11 uv. 

Law of diminishing marginal utility - l~ttu141111 u1uhLlu1l.JwJl1ll uqu1wljw1111tpJtuli opLlip(l: .:.puuw4wli mlimt.

uwljwli ulj4J!ruliv. 1.1uu1 11pt1 WU{flwl.JvuLpl• uu1wuuwli wC1j1 11l1uivrnu uu1w11tlnq Jlll[lWpu1li.'Jlll[l Upwtlnppy 

uu1wyLj1111 uwhuwliwJllli u4u1wljwprupJ111ll11 l1 tll1py11 lJLlwlp11u I.: lhuhuu1litujpli oqu1wlttU[llllflJrHlit1 L11upnl\ 

L tiLjw4L1 linLJtiltulj LpL. 11liqhwll111p llllUllulj1upntpJ111li11 11up111litulp111~ t. tuCiLt. pu•JY tutllitl• r11uliqwq 

u1LulljLf1nLj: 

Law of diminishing retwnes '\.JLjtu41111 h1uu1111J1.JI• 011Llivl!: ..:.tnWu111111nJp, 11uu1 n11p, LpL 1t11nt111tu111li nt111111pup 

wtlL1J1 L wtlLtJI zwu1 ut1wtl11pliL[l(I Lli ujHUlJtl111t\ UIJI 11l1lllll[lllliLpt1 ltWJllLCi pwliw4p hlalll, llllljlU tpmlrntumli 

nLu111put1 ((IWYllLYll.' uj1wtl11pt1 llljUIWljllpi'l111t\p 11 tlLpy11 lj1\l10LUlJli!1 lll[IUIWll[llllliV!l· lllUlttlljli Ulltllqlll\ UlhU· 



tqml: 'Utlwqnq hwumtJ9P UUlwguwfi qtuwmu WJU wtltJll uta pwfiw4mpJWUp tflmpnfumu qnpanfi t tqw
hwfi2mu W[1UlWf1[1WUpp Uflwtlnpp wtlttwguwfi hwuwp: 

Law of supply - Unw2wp4p optup: U4qpmfip, [!Utn npp qnJmpJmfi mfip m1111w4P hwpwptpmpJmfi wtq
pwfipp qfip L. tlwl'.iwnpp hwuwp '1[1Wfig wnw2wp44nq pwfiw4p up2L.: Upmwqpwfipp qfip pwpopwgmu[!, 

tHiwgwa hwtlwuwp tqWJUwfiutpmu, mwfimu t 2m4wJmU wpmwqpnqfitpp 4nqupg Wtq[1Wuputpp wnw-

2wp4p utawguwurr 

Less-developed countries (LDCs) - fchitJL qwpqwgwa tp4pfitp: 5wap t4wumtn mfitgnq tp4pfitp npnfip 

hpufiw4wfinni pumpwqp4mu tu puw4~mpJwfi wpwq wl'.ip mtu111ntl L. qJmqwmfimtumpJmfi, mfiwJpfi 
mumtumpJmU hwtntlwautpp qtpw42nmpJwup: bpptuu WJ'l tp4putp{! 4n~4mu tu qwpqwgnq tp4putpp: . 

Liquid asset - LP4tlP'lWJPU w4tnMutp: li4mM, np{! 4wpnq t ht2mmpJWUp L. wpwq tflnfuw4tr111tltt tll'.iw
pmuw4 up2ngp wnwug wpcttpp 4nputnp: 

Loanable funds market - '-lwp4wJflU ntumpuutpp 2m4w: Cuf1hwump Ultpupfi, np[! oqmwqnpa4mu t fi4w
pwqpttm 2nt4WJW4wu 4wpqwtlnpntU[!, mrmtlwa ~ppuwutpp L tnUWJPU tnfimtumpJntUUtpp tlwp4w
tntlntpJWU L. tflnfuwnmpJwU npn2muutpp 4nnpajluwguwU{!: UnLU1pw4wu pwu4tp{! fuuwJn11w4wu L. 
tlwp4WJPU wungpwgpwutp{!, wpcttprwtpp L. tqwpUlwUlnuutpp 2m4wutp{!, wtqwhntlwqpw4wu {!U-
4tpmpJmuutp[! 4wpL.np ~puwuuw4wu puuU1pU1ntU1Utpu tu wJ112m4wJmU: 

Log rolling - <l>nfuw11wpo OWllWJntpjntU: .QwqwpwqtUlUtpp up2L. pwqwpw4wu w2w4gntpJWU ut4 oL.p 

tflnfuwuw4ntU{! ut4 WJL oL.114: 
-

Long run - bp4wp ctwuwuw4whwU14wa: Pw4w4wu tp4wp ctwuwuw4w2p2wu, np{! huwpw4npmpJmU t 
UlwJllu npn2mu I!Uf1lltUnqutppu JllntlPU hwpuwptltt 2m4wJw4wu tflntflnfumpJmuutppu: 

Long run (in production) - tp4wp ctwuwuw4whwU1tlWO (W[1U1W'l[lnlf)JWU ut2): Pw4w4wupfi tp4wp ctwuw-

4w2p2wu, np{! pntJL t UlWtflu ~ppUwJPU tflntflnfuttm W[lUlW'l[lntpJwU pntnp qnpanuutp{!: 

Loss - lmpmuUlUtp: Upmw11pw4wu owtuutpp hwutuwm tlwl'.iwnpp hWUntjpp qt~pgptn, tpp pn1np nt

umpuutp{! upwuqwupg oqmwqnpa4wa tu pptug WJLI!UtnpwUpWJPU owfuuntl: lmpmumutp[! UlntJO tu 
upwug hwuwp ntIPtp ntumpuutp{! oqmwqnpantu tfi wtltJll gwap wpcttpn4, pwu quwhwm4wa t qunpq

utpp 4nqupg 2m4wJmu: 

M 

Ml (Money supply) - MI (11pwup wnw2wp4): I) Cp2wuwnmpJwU ut2 qmu4nq 4wufup4 tflnllP (utpwnJWL 
UtUlWllW'l[lWUUtp[!) 2) it4wJpfi wtlwuqwmmp hwumwtnntpjmuutpp ~t4WJPU w4wuqutpp L. 3) 

l'.iwutf1n1111w4wu it4tpp hwpwqmuwp: 

M2 (money supply) - M2 (11pwup wnw2wp4): <!.wtlwuwp t Ml qmuwpwa I) fuUwJnqw4wu w4wuqutp 
2) ctwu4tmwJpU w4wu11utp (upu~L 100 000 $) 3) tflnllP 2m4wJp tp44nquwup ~nuqtpp pwctGtUlnuutp: 

M3 (money supply) - M3 (11pwup wnw2wp4): <!.wtlwuwp t M2 qmuwpwa I) ctwu4tUlwJpfi w4wu11utp{! 

(wtltJll pwu 100 000$) 2) tflnllP 2m4wJmti tp44nquwup fun2np ~nu11tp 3) hwl'.iwfunp11Gtppg 4wpl'.iw
ctwu4tm tlwp4tp{! 4) UUU pwqwpwgpubpp btlJ1n11ntwpwJpu w4wu11utp{!: 

Macroeconomics - lfw4pntnutnbuwqpU1ntpJmG: SumbuwqptnntpJWU l'.iJntq, TI[lI! mumuuwuppmu t wupnq-

2w4wG WJUtqpu 2m4wGbpmu, pu~tqpupp bG w2fuwmwupp 4wu utqwnnqw4wG wtqpwupfibpp, umwgtln11 
oqmmubpp tlJlw uwpq4wug 4.wppwqap wq11bgmpJntfiI!: 

Mandated benefits - ''huJ1U1Wflptlwa oqmUlCibp: UpU111UJWL oqmmubp, n11nup uitUlw4wu hwp4w11puwup 
qnpOWUlntUbJlI! Gbpwnntt'i bu w2fuwU1Til'\UbJ1p tl6w11uwG I!fi'lhwfint)l tlmfuhwUlmguwfi tflwpbpp ut2: 

Marginal - UwhuwliWJjlU: St11ufluI!, TIJlI! oqmwqn11attmu t u4wpwqpb1m [!Upwgp4 f111w4.Pl'.iw411 tflntfln
tumpJWU hbU1LwupGbJ1[!: 011J1liw4 uwhuwfiwJJ1u awtuuI! tn4Jwt w11mw11pw4wfi hqnpmpJwfi qtuwmu 
WJ1tnWl}JllUUJ2P LJ1WgmgJ1~ tijnuttn11p wpmwqpntpJWU awtuuu t: 



lTUU'UUQ..fiSU"lIU'u SbPUP'U'UbPfi .PUfl..UPU'U 

Marginal cost - UwhuwUwj}lU mutuu: UpmwqpwUp}l tpwgmg}12 u}lwqnp}l wpmwqpntpjwU hwuwp UIW

hwU2qnq t!Ul'J.hwUmp b"wfuu}l lflmpnfumpJmU: 

Marginal factor cost(MFC) - npanU}l uwhuwUwJ}lU awtuptp: O-humpu}l tpwgmg}12 u}lwqnp}l oqmwqnpMwU 

mutuu: upp qnpmummU zm4WJillU mU}l hwptuphpw4wUnphU lflnpp 4z)m, WUIW qnpb"nU}l uwhUtuUtuj}lU 

mutuut! nhumpu}l q}lUU t: uq htu4tunw4t!, unUnUiunU}ltuJ)l qhUIPntll qnpb"nU)l utuhUtuUJ)lU awtuut! qhpw

qwUgmu t nhumpu}l q}lUt!, pwU}l np unUnUiunU)lumt! mU)l nhumpu}l qhpL phpqwa wnwl'.iwp4}1 4np, pwU}l 

np WJL wztuwmnq}l qtup6tu4tutlltuU l').hUIPntU wztuwmwqtupOt! 4pwpapwUw pntnp wztuwumqUhpp htu

uwp: 

Marginal product - UwhuwUwj}lU tup'lJntUp: <l>nlflntumU qnpanU)l, op}1Uw4 wztuwmmct)l oqmwqnpMtuU 

u)lwqnp)l tul'.i}l hbmLwUpnq [!UqhwUmp tupmwqpwUp)l tul'.i: trwphuwU1)14nphU tuJU [!UqhwUmp tupUlw

qpwUp)l L lflnlflntumU nhumpu)l pwUw4)1 lflnlflntumflJtuU hwpwphpnt!)JntUU t: 

Marginal propensity to consume (MPC) - UUiwnuwU uwhuwUtuJ)lU hw4mu: Lpwgmgfli [!Upwg)14 UUitunmuu 

pwctwUwa tpwgmg}12 [!Upwg)14 mUop)lUqwa h4tullU1)1U: 

Marginal rate of substitution - <l>nfuwp)luuwu uwhUwuwJ)lu uw4wpqw4: OpLt u)l WUIPwup)l ulllwnuwa uw-

4wpqw4)1 lfmlflntumpJmU, npu tt hhug pwqwpwp t hwqwuwpw4znhtm lfmlflntumpJmUu llh4 WJt WUI

pwUp)l UUIWilUWU uh~i, wnwUg Ulhrtwzwpdhtm WUUlWpphpntpJWU 4npu: UuUlwpphpmpJWU 4np)l gwU4w

gwa 4tmmu WJU hwqwuwp 4LJ1U)l 4np)l WJl'J 4hm)l phpqwb"ntf'lJWU[!: 

Marginal revenue (MR) - UwhUwuwJ)lLI hwumw: Cuqhwump hwumJp)l t.Pnt.PntumJ'lJillLI[! uUlwgqwa WUI

pwUp)l tpwgmg)l~ u)lwqnp)l 4wl'.iwnp)lg: 

Matginal revenue product (MRP) - Up11.JntLI[1f1 uwhUwuwJ)lu hwumJp: :b)lpUwJ)l [!uqhwump hwumJp)l t.Pn

lfmtumpJntU[!, np[! wnw9wgh\ t wptnwl').pntpJwG qnpbnu)l tPwgmg)l~ u)lw4np)l 4)1pwnmu)lg: 0-humpu)l 

uwhUwGwj)lu hwumjp)l wptnWl').flWLI(? hw4wuwp t WJl'J uwhuwuwj)lU wptnWl').flWUp)l L. wptnUll'Jfltlwb 

wptnwfJpwGp)l uwhUwGwJ)lG hwun1Jpf1 W(llflWl"JflJWtfili: 

Marginal tax rate (MTR) - UwhUwGwJ)lli hwp4w11rm1w: Lpwymg)li hwp4wJ)lu 1..4wpmw4npmpJwU L. tPW

gmg)li t4wum)l hwpwpLpntpJntU(l: UJu1..4)1untj. Lph I 00 $ 1pu1ymy)l~ ht11uumtn[! ut.awgumu t hwp4wJ)lU 

1..4wpmw4npmpJntUI} 30$-04, 1u1..4w uwhuwliwJ)lli hwpl(Wf'JflillJPl! 4wqtimu t 30'%: 

Marginal utility UwhuwuwJflli uqu1w4wpmpJr11li: Sptjwb JunhuliLu4u1zp~wUmu Lllltl11wlip)l 1pwymgpi 

uf1w4npf1 u1..4wn111ut1y npL.I. wliaf1 411qut1y uu1wlJitwo 111wg111y)l~ oqU1w4u1p111f'lJrllLil!: 

Market - Cm4w: 4.Lpwgw4wu hwul1wympJ111li, ll(l(l l'ntlwtir1w4111u l. t. qli11pr1liLpl1 L Ljw6tunnflliLp)l wnL.tn

(lWJpli hwuw6WJUl1lfljlllliliL(l[l. [IUUI lUlllU~W(l41• l1 u1whtuti~u1p4f1: 

Market failure - Cm4wJ)l 6wfunr1111u: Cm4tuJfl 6wfu1111111u11 f111Lw11u4li pu1.1fm\tuli tll(lll.J!lltiwtlbtnntpjUlli 

hwumwu11.lwli 11L1..4v111u: UJ11 li11uliw4111u t.. np q11J1HJlJllll1 111li)l upw1laliyf1w1 oqmm, npp ribnLu JlllflLUy

tjwll it.: .:.t.u1LwpW(l WJrJ oqmUl!t 6Lnj1 pLptlwli t\Ltuwliftqi.l)l hu1uunuun\tuli Olllfllll(} 4LU(1111} t 4b(1Wljlllli!Jbt 

u4mu1t1U: Uju1..4ftu11Lt ut1,iu1 it. 11)1 hliwpwtln11 t. .'lll4LL ft(IWLlttCiLUl([l: 

Market mechanism - Cm4wJw4wli llLfuwlJf1qu: L1wquw4Lp1..4uwli Llhpnl}. ll(lll fllllJIWlllflntU t iL11upqw4np

qwo qlitJpp L uwutiw4np uLq1w4wlituU1h(1Lpf1 wu1u14l1liu1pnlitulJLltuo n1m111111liLpp 4bCitnpnli1uyliL1m wp

UlWfl(lllljlJWlJ, 1•w1fuuwli, u1..4w11uwli hf1illlw4wli u1liu1Luwl1wli u1pnp[laL\libpl1 111101\tuli L[(lLU: 

Market power - r,1114WJW4wti ml.I: Iii 4WtlllU[lJlU( LlnlJm4111J1uu1 1iftpthllJP L(LU(llllllllfljlllli(l tltUUllllULtbtlll wli

unitnp pwp6p 1whnLJpliL11 4wu1tltuo 111tiU~JLUO Llnlinu1111111Jf1 hl1u1 .i~tulif1 n11 lif111Llwli PP2 flL[m[ 1\plJLul1t1LJ

liLp, w1..4w WJLi 11111vw4f111pulJ wqwu1 t utuhLlwtiu1q1wL1L1111 upqtul1ympJ11tlip: 

. Maximum emission standard Uqu111m1\1ulJ wnwql11w4mJti uu1tulir1u1pm: Uflu111u1t\u1li 1umu1[LtLt1lp1tJli pLu

liw4rupJmli11. ll(l(I jllllJ[WUl(ltj111LI t. wqu111u11111f1la L1wullll(lll(, hu1uu11uu11j1ui) u1L1mul1Lul1 La L(Lll(lllllltfn11f1~ ht.-

1Jl1tiw4mpJWU 41111uj1y: S1114u1li11L1l1p11 hfn\lJull1tuli11tt\ Lli 4u1lil\4111LI t. lipLLili~JfllJ m[11lq1 ~tali lalipLU(lltLlllLLl lllJI\ 

4 W fllj lU 411f1 U lU ti (I: 



Means-tested income transfers - lJli2ngubp]l ummquwu tlJlw h]luu4wa t4wumwJ]lG mpwuu:ptpmubp{!: 

Spwuu.'pbpmubp, npnup zbu mptlmu npn2w4]1 b4wump uw4wp11w4 mubgnq wuowug L. {!Gmwu]lpubppu: 

lJwmzbl]rntpJntU{! wn4w t gwap b4wumm]l 4wpqwtl]law4 mutgnqubpp hwuwp: 

Medium of exchenge - <l>ntuwuw4uwu up2ng: li4mptJ.ubp npnup oqmwqnpatJ.mu tu WUJpwup awnwJm

pJmuubp]l wnp m tJ.wawnp]l hwuwp: 

Microeconomics - lJlilwnmumbuwq]lmntpjntU: Sumbuwq]lmmpJWU OJnt'l, np{! mumuuwu]lpmu t UWJ1'14W

J)1U tJ.wppwq]l<)n 4wUJtlwa t]lnpp u]lwtlnpubp]l' wuhwmw4wu UlUWJ]lu mumbuntpjntuubp]l 4wu .'p]lpuw

ubpp qnpamubmpJWU hbm: 

Middleman - Ufl2unp11: liJu wuo{! ntl qpwqtlmu t wnp m tlwawnpntl L. t]lntuwuw4mu t 4wquw4bpUJmu: 

lJli2unp11£! 4pawmmu t qnpawppwJ]lu awtuubp{! puz np tl!'.iwpntl 4tuu qup t]lnpp wan4: 

Minimum wage - "UtlwqwqmJu wztuwmwtlwpo: Opbuu'lPmpJmu, npu UJWhwu2mu t w2tuwmnqubp]lu 

tl6wpt1 wubuwp]lrn hwumwmtlwa GtlwqwqmJU CTWUW'lPlllJPntl: 

Monetarists - lJnubmwp]lumubp: Sumbuwqbmubp]l tumup, npnup hwunqtlwa bu, np 1) '1Pwuw4wu wu4w

JmumpJntU{! ppw4wu ·<!.°l.U-p mwmwuuwu qttuwtlnp UJwmawnu t L. 2) t]lnq]l wnw2wp4]1 wot:!' ]lu.'p-

1wg]lwjp: 

Monetary base - '1-pwuw4wu pwqwu: Cp2wuwnmpJWU ub2 t.jrnq]l L. pwu4wJ]lG nbqbptl]l qntuwp{!: liju 

wpmwgn1mu t '.f>b11]1 4nqu]lg UJWht.jnq UlJG-p UJbmw4wu wpctbpJUlbJ1]1 UJwzwp11: 

Monetary policy - '1-pwuw4wu pwqwpw4wump.1mu{!: <l>nq]l wnw2wp4)1 L. npnz 11bUJPbpmu tJ.wp4wJ]lu 

UJWJUWUUbp]l tlbpwhu4mu11 uw4yinmumbuw4wu uu1wmw4ubpp u4wauwu UUJWU1W4nt.J.: 

Money intrest rate - '1-pwuw4wu mn4nuw11pmm: '1-pwuntl quwhwmt.J.wa mn4nuw'1Pmm: liJu qbpwquw

hwmmu t UJWpmp]l ]lpw4wu wpctbp{! pu:P1wg]lwJp 11bUJpmu: bpp uwtuwmbut.J.mu t pu:P1wg]lw WUJW 

pG:P1wgpwJp zwt]lnt.J. WJ'l m114nuw'1Pmm]l wlitJ.wliw4wli wpctbp{! pwpopwumu t: '1-pwuw4wu mn-

4nuw11pmmt:! hwawtu 4nztlmu t wutJ.wuw4wu mn4nuw1111mm: 

Money market mutual funds - <l>nq]l 2m4wJ]lt]lntuw11wp6 .'pnu11bp{!: UGGwG4wgnq 6bnuwp4mpJmuubp]lu 

4nqu]lg wnw2wp44wa u111411uwpbp hwzJltlubp{!, np{! u]lwtlnpmu t wtJ.wG11wmmubp]l .'pnu11bJ1t:! L. 'lPwlip 

UbJl'llltlmu bu pwpop lJ14tlJ1l}WJUl1lpJWU 4wpawctwu4bm wpdbpJUlbpp ub2: pwu]l np WJU wpctbprwbp{! 

4wpnq bu wpwqnpbu t]lntuw114t.Jb1 4wutu]14'1 w4wu11wmmubpp pmJ1wmp4wa t qpb1 t.J.awpwqpbp )1pbug 

hw24]1 11]1uwg: 

Money rat of interest - Sn4nuw11pmm]l 11pwuw4wu uw4wp11w4t:!: '1-pwuntl wpmwhwJmtlwa mn4nuw'lP11tJ

!2D 11um npp t]lntuwnmutpu t.jawpmu tu t]lntuwntlwtu .'pnu11bp)1 11]1uwg: bpp t]lntuwnmubp[! L. t]lntuw

mmlitpu mubu ]1G:P1wgpnu UUJWumuGbp mn4nup 1111wuw4wu uw4wp11w411 qbpwqwugmu t mn4nup 

]lpw4wu uw4wp11w4]1G: 

Monopolistic competition - lJnunUJnlJlumw4wu upgw4gmpJmG: Sumbuwqbmubp]l 4nqu]lg oqmwqnpatlnq 

mbpu)1(i' u4wpwqpb1m mwpwubn wpmw11pwlip wnw2wp411q t.jwawnnqlibp]l ubo rtlntl L. ummp]l gwap 

wpqbwGbpnt.j plimpwqptln11 zm4wubp11: Cum tmpJWU WJU WJU!UU1J1WUJ2WJ]lU mbpu]l(i t upgw4gwj]lU qp(i 

hbmwqnmnq zm4wlibp]l hwuwp: 

Monopoly - lJnGnUJnl]lw Cm4tuJ)1 4wnmg4wap np[! plimpwqp4mu t 1) iwt.J. t]lntuwp]lunq lmubgnq tu]lum 

uwhuwlit.jwa wpmw11pwupp Lipw4 tlwawnnq]l qnJmpJWUp L. 2) WJil u1pmw11pwlip]l 2m4wubp[1 WJl .'ppp

uwlibpp umu1pp pwpop wpqbwGbp[l: 

Monopsony - lJnGnUJunG]lw: Cm4w npmbq 4w u]lWJU ub4 qunp11: lJnullUJUnupUU1[1 11bu t wnumu qut.J.wa 

nbumpu)l (4wu WJ1lI1W'lJ1WUJ2p zm4WJtU4Wli WJ1lI1W'lJ1WUJ2)1 4np)lu): 

National debt - fTlbmw4wG UJWpmp: ~t11bpw1 w4nwt.J.wpmpJWU u1wpmwtlnpmpJmGGbp]l qmuwp[l mn4nu 

pbpnq UJWpmwmnuubp]l mbupnt.j: liJG wpmwgn1mu t pJm2b]l 11b.'ppgpm]l L wtlb19m4]1 qmuwpwJ]lG 
wq11tgmp jlllU[!: 



National incom - UqqwJpU hqwumm: chuuwuwqp npn2 ll!whp ryunpJwUp UwJlll4WJpU L :t>}lqfl.qwqwu qw

ll!Pmwlfl uhl}lwqwuwmhphp}l umwgwo }!Uqhwump hqwummuhp}!: UJU uhpwnmu t pwqwpwg}luhp}l uhp

p}lu L wpmwp}lu wqpJmpuhppg umwgwo hqwummuhpl!: 

Naturalmonopoly-Puwqwu ununll!nlflw: CmqwJ}l }lpwtij16wq npmhq wpmwqpwup}l w6uwup wpmwqpm

PJWU u}12}1u owfuuhpl! 2wpmuwqwpwp uqwqmu hu: <!.hmLwpwp wpmwqpmpjwu u}12}1u owfuul! qlflU}l 

gwap hpp uhq fun2np :t>}lpUWJP qnqu}lg t wpmwqpqnui ll!Whwu2qnq wupnq2 wpmwqpwup{!: 

Natural rate of unemployment- q.npawqpqmpJWU puwqw(i uwqwpqwq: U2fuwmwup}l 2m4WJntU :t>p}lqg}lnfi 

L qwnmgqwapwjpG ll!WJUWUUhp}l 2unph}lq qnJnt}}JillU muhgnq qnpowqpqmpJWU hpqwpwmL ufl.2}1u 

uwqwpqwq: llJU uwqWJlllW41! l}lnl}lnfuqmu t qwfutlwo q}luwup.4 l}lnl}lnfuntpjntULihpfl.g L ll!hmwqw(i 

pwqwpwqwumpjntUpg: lijU 2wpmuw4qmu t uwL Wll!WQWJillU UlfL-mu qnpowqp4mpJWU {!Upwgp4 

puwqw(i uw4wpqw41! qwqumu t 5-6%: 

Negative income tax - Pwgwuw4wG hqwumwhwpq: <!.wuwqwpq npl! l}lnfuwugnui t hqwumml! wqpwm

uhp}lu hpw2fuwqnphtntl wuhwm}l 4wu !!LIUlwG}lpp t4wum}l uqwqwqntJU uw4wp11w4!!: bpb nwul W 
qwumwqqmu h4wum}l hfl.up{! oLwqnpqmu t mpwGu:t>hpmubpfl.g: bph LJlWgmgfl.i t4wumm t qwumwqmu 

h4wum}l tnpwGu:t>hpmfl hpUJ:1!! 4p6wmqmu t qwumw4fl. npn2 hwpwphpw4gmpJwup (uh4pg pfl.2): ~wu

mwqfl w6flu qntq{!fipwg mfiopflfitlnri hltwumml! w6mu t: 

Net domestic product (NDP) - Qmm Ghpppu wprumfip: ~wuwtuwnfi Ghpppfi wprumfip hwfiwi) utphuu1Ghpp 

L 2tfiphpfl wunpmf'lqwgflnG hwm4wgmufihp[1 dwuwfiw4Ji 01102 up2w4wmmu: 

Net exports - Qmm wpmwhwunui: Upmwhwfimu hwuwo Gtpumomu: 

New classical economists - L.np 11wuw4wli mCimhuwqhmliLp: ctwuwfiw4w4t1g mlimbuwqbmutp npnCip hw

unqtlwo hfi, np qnJntpjntG mfitfi tutimn mdbp npnfip ;m4wJw4wfi mfimbumpJmuu nu111mu bfi 11t.u1t1 LJ1P4. 
qpwqqwontpjwG hwtlwuwpwl12nmpJntfi L uw4pnmfimt.uu1l1tufi ptuqwi:nu4wCimpJmli[l tuuwprumfiwtlbm 

uf12ng t IlJll! 4p6wtnmti t mCimbuw4wG wG4wJntCintpJntU[l: 

Nominal GDP - UCitlwliw4wCi .:.1,u: .:.1,U-li tupmwhwJuntwi) 11Ciptuyt14 q:ptitpml: UJG htu6wtu tulitl.tulitlmt\ 

t qpwuw4wG ~L.U: 

Nominal values - UCi4wliw4wCi wr11JLp: Upi.ILpQ wpmtuhwJuitlwi) pliptuyt1L1 qn1tupmt: 

Nonactivist strategy - ni w4u1t1tlt1uunul1wli Ufllll(llUUlLqlm•: 1.111LJli ll(1WUU14wli L ~Pl1U4llll plUfllllptul1u1lim

PJWU ll!illhll!wlimup lf11ulJ1 wCil1. hwp4wr11rn1JlJPliLpt1 4wu t'hutuul1pl1 tulitfuntrnlu pn11Lil1[p, u1limt.uu1L1tuli 

gp4LJ1 pn1np lfmq Lpru ti: 

Nonhuman resources - Ui UW(Hl4WJ!ili 11Lu111puliLp: (~liptu~1t1t1 Li tu1t1tuqtu tupu1u11JpLL1lipl1 tu1iu1w11puwli hw

uwp Oll!4U1W4n1104.nr1 Lp4w11wu1L lll}Ulllllllllll)thuli, n,1 lllU(lljl(LUJllli nt.umpulitq1: Opj1Litul1 ut111Lliu1Gl1[l JLli

pbp hnq L hmup: l..ttlll(lntt1uLpp 4tupuq Lli ut.Dtuqlil1t 11,1 thu1111L11uJt1li nl1un1pulil1pj1 tumu~W[tll[l: SlimL

uw4btnGL[lQ hw6wtu 04u1wqnplln1t1 Lili 1'fHLJ1L1tul1tuli L1unqjHmu1 tnl1[1tlf1lip 11.' t\tup11L11uJt1G nt1umpulit1pl1 

l}lntuwphfi: 

Nopencuniary job charactcristica - U.itmuu1tulipl1 11: w/luwU1wtjtu111.huJl1li pli111ptuqpt1.'Lit.p1i: ll,,t11u1uHulip[l 

punrf1W4flll'l U(WJUWUUL(lp hLqf1li1ulj11111J111lip u1wp('l1ptul1Lj1t11)111pp11lip, u1t.q1u11t1ppp , 1u;lu1umnql1 

wqwuinrlJJlllli[! L utwu1wufuwllwui1tmt1Jmll(l L WJl "·' tu/tu1uu1Lu1jtup6tuJl1li pli111ptm111t1.'lilip[l n(lnlip 

wqfllltU bli w1tuwumqf1 4nquf1y w.1tuwu1wli1.!lt qliwhw111utuli l\11tu: 

Normal good L.n11uw1 wutriwlip. Uu11uulip n11p ntlif1 t.L1u1uu1j1 qp1ul11uli t.1tuut11j1lp11p111lli hl1u1l1wpu1p l1pl1 

uutwnn11f1 1Jljwumu111 w6111u t. tuJ'l J'wplivl• u1tuhwli\)tupL111 L1111Jli1ql1u tuci1111\ t. 

Normative economics - 1..n11uwu1fnl wliu1butuqflu1111pJ11tCi: ufll1: u1t.u1p I. 1Jiut1" mliu1Lu1ul1tuli q1u11111q111pJ111-

Li(1, un11uwu1f14. u1LiwLuw4wu u1LuwljLlll[l :11 lfLU[lllll L1t.ql) 1l1Lilq lJLlllljl ll(l htiulitltuD t. 1up1lli(_llllJllli q1uu111-

'llllflJlllUtibpfl 4.J1w: 

Oligopoly 01fl4nll!n1f1w: r.ruljtujfl t1pwLjf16tu4, 111w1liq lll(lllllllfl(llllpjlllli(l lil1pl(lllJIULJlirllll I. tllll(_l(l pljrnl 

tlw6wnnql.Jl1p: 'l·tu upqtu4411q1J1llli I. Vil.' uwp11lttuliq Lllt\>l• 



Open-access resource - Pwg uwmlbUimpJtuG nbumpu: O.bumpu npp uwmibtpntpJntG[! wCiuwhtlwGwqiw4t: 
Dl O:b4I! ppwt.[mGp lmGp pwgwnbtnt WJ11 nbumpup oqu1wqnpantU[! UJntup 4n11upg: UJlllllPUP nbumpup 
t.[wmGntU[! L. lwtliJ1g 11mpu oqmwqnpontU[! unt.[npw4wG bpL.nLJP t: 

Open Market Committee - Pwg 2m4tuJp 4nupmb: 12 wG11wu mGbgn11 funphmpq, npnGp hwumwmmu bG ~b
llP pw11wpw4wGmpJntG[! utbmw4wG \lltupmwmnuubpp wnp m tjwnwnpp tjbpwpbpJtut. um_, -mu tlinqp 
wnw2wp4p l[bpwhu4uwG u4qpGw4wG uttuwGpqu: 

Open market operations - Pwg 2m4tuJntU qnpownGmpJmGGbp: ~bqbpw1 nbqbpt.l.P 4n11upg um..,-p 1llbmw-
4wG 1lltupmwmnuub11p l1llbmw4wG uttupmp/ qGntU[! L. tjwnwnp[!: 

Opportunity cost - UJrnGmpwGpwJpG owtuu: UubGwpwpop qGwhwmt.[wo WJl[!GmpwGp[! np[! lllbmp t qnhw
pbpt.l.P wJrnGmpwGpCibppg [!GmpmpJwG 11tutpmu: 

Opportunity cost of eguity capital - Ubtliw4wG 4tuutpmwUi WJl[!GmpwGpwJpG owtuu: <!,wmmJgp CibpppG 
uw4wpqw4, np[! u1tmp t t.[wmnw4t.l.P Gbpl}pn11Gbpp 4n11upg, fupwGbtntl Gpwug zwpmGw4bt :J>ppuwGbppG 
wmu2w114t1 '.ppGwGuw4wG 4tuutpmwr 

Other checkable deposits - UJt ib4wJpG wt.[tuGl}Gbp: Sn4nu pbpn11 wt.[wGqGbp npnGp wn4w bG CiwL. ib4bill 
hwuwp: 

p 

Partnership - CG4bpmpJntG: npowpwp obnGwp4mpJmG np[! mGoppGt.[mu t bp4m 4wu wnwtlbt wGhwmGbpp 
4nf1Upg ntJvbp utqiw4wGmpJwG ppwt.[mGp mGbG :J>ppUWJP zwhmwGtpp L. wGhwmwutbu \llWUltuufuwGw

mm bG :J>p[1UWJP lllWPUlPbpp huwp: 

Permanent income hypothesis - UG[!Gflhwm t4wummp hJ1utn13bq: .:.plllnpbq uum npp ulllwnmuu 4wtut.[wo t 
wt.[bl[1 2mm tp4wp dwuwuw4whwtnt.[wantu Uutwut.[1111 (wGuGflhwtn), pwG uGpwgp4 t4wutnp uw4wp-

11w411g: 

Personal consumption - UG0Gw4wG U\llWnmu: Uutwnn11w4wG wut11wGp ownwJmpJmGGbpp hwuwp tnGw
JpG tnGtnbumpJntGGbpp owtuutpu [!Gpwgp4 dwuwGw4whwmt.[womu: Uutwnmuu hnupp hpuGw11pmJp t: 

Personal income - UG0Gw4wG t4wumm: UGhwmGbpp 4nqupg umwgtjwo uGflhwGmp t4wumm[!' uutwnuwG 
tuGwJn11mpJwG L wG6Gwl1wG t4wumwhwp4p t.[nwpuwCi hwuwp: 

Phillips curve - ~J1Uiutull 411pu: Q.Gtpp uw4wpqw4p (4wu w2tuwmwtjwpop) L. qnpowqp4mpJtuG uw4wp
lltu4p tlintlinfumpJmGGbpp t1J12L hwpwpbpw4gmpJmG: 

Policy-ineffectiveness theorem - .Qw11Pw4wGmpJtuG wGwpllJmGwtjbtnmpJwG pbnpbuw: bGpwqpmpJmG np 

[!Utn npJ1 gwG4wgwo lllwppbpw4wG pw11wpw4wGmpJmG 4hwuwpt.[p wGwpllJmGwt.[btn L npnzmu 4w
JtugGn11Gbp[1 utbmp t hwpwuwpbgGtG ppbug npnzmuGbp[! uutwut.[1111 hbmLwGpGbppG hwuwlllwmwu
tuwG: liJU rtnpbuwG nwgpnGtut UuttuumuGbpp pbnpbUWJP 2wpmGw4mpjntGCi t: 

Political good - J!w11wpw4wG WlllPtuGp: UlllpwGp (4wu pwqwpw4wGmpJmG), wG4wtu GpwG)lg hwuwpw-
4w4iuG t pt uwuGtut.[np, n11u wnw2wp4t.[wo t pw11wpw4wG qnpouGpwgp up2ngnt.[: 

Pork-barrel legislation - St11wljwG qbpw4wJmpJwG opbGul}pntpJmG: ~bqbpw1 owfuubpnt.[ mt11w4wCi G2w
Gw4mpJwG ntnptnGbpJiG oqmm tnt.[n11 opwqpbpp owtuutp)l tliwpbp: Gpwqtpu unt.[npwpwp mGbG oqmtn
Gt11u qbptuqwGgnq owtuutp, ptujg lUJl} tnwpwop)l pGw4!1iGbp!1 gwG4ntpjntGG t UUllUUWL oqmuiGbp 
wnwGg t.[6tupbpn ztum owtuubp[!: 

Positive economics - fllnqJimJ1t.[ mGmbuwqpmmpJmG: SGmbuw4wG hwpu1pbpmpJmGGbpJi ut2 «'1Gl t-p q)l
mwL1wG munuHiwuJ111mpJntU[!»: 

Positive rate of time preference - d-tuuwGwl1J1 l}pwl1wG GwJuuGmpbt1rntpJtuG uwl1wpqw4: Uutwnn11Gtpp 
gwG4mpJntGD wtqpwGpGbp(l mGbGtut tuJdU wt.[btl1 zmm pwG tullltuqwJmU: 



Potential deposit expansion multiplier- "lmnbugflwt wtl_wuqubpp l}UlltWJUUwu pwqilwll)wtnltli~: <l>mllt wnw-

2wpqp wnwtl_btwqmJU UJnmbugflwt w!'.il} npUJbu pwutiwJpU hwuwqwpqp ub2 ubpqptl_wo unp nbqbptl_ubpp 

hwpwpbpwqgmpJmu: liJU hwqwqwp6 hwubuwmwqwu t U)wpmwajlp nbqbptl_ubpp qnpb"wqgpu: 

Potential output - "lnmbugflwt wpmwqpwup: Sptl_wo wztuwmmctp qwqup ubompjwU UUJWUtlilll wztuw

mwupp wpmwqpnqwqwumpJwU h wzfuwmwupp zmqwjp wpI]Jmuwtl_bm qnpomubmpJwU hbm hw

uwmbqbllt qnpowqpqmpJwU puwqwu uwqwpqwqp qblllPntU: 

Poverty threshold income level - UqpwmmpJwU uwhUwup bqwump uwqwpqwql}: '1-pwuwqwu bqwumm, 

nppg gwb"p tqwumm mubgnq l}Utnwuppubpl} hwumwmtj_mu bu npUJbu wrwwmubp: '1-pwup mwppbptl_mu 

bu hwuw6WJU l}Utnwuppp pumpwqpp~ubpp (oppuwti l}Utnwuppp wuqwuubpp ptl_P) h 6zqpmtl_mu bu UU)W

nnqwqwu qubpp tflm}lnfumpJmuubppu hwuw6wJu: 

Predatory pricing- Qwtu2wtup~ quwqnJwgmu: OpLt wpmwqpmpJwU ub2 qbppztunq :pppUwJp qnqupg qubpp 

ctwuwuwqwtl_np qp6wmmlll} pntJt upgwqpgubppu tj_uwubtm L tl_bpwgubtm UU)wtnwqntl_ uwqwJU wtl_btfl 

mz qubpl} qwpnq bu pwp6pwuwt owtuubpp uwqwpqwqpg tl_bp: 

Present value (PV) - 'Ubpqw wpctbp: Qb~mupg hbmn wll)wqw bqwummp l}Upwgpq wpctnqmpJntUJ}, npl} 

tltiwJmU t np btiwummubpl} WU)wqwJmU wtl_btlt vlti wpctbp mubu pwu ubpqwu: 

Ptice ceiling - Q.up tl_bppu uwhuwu (wnwutnwf1): Oppuw4wunpbu hwumwmtl_wo wnwtl_btwqmJU qpul}, np 

qunpqubpl} 4wpnq bu U)whwu2bt: 

Price discrimination - Q.up qpu4ppupuwgpw: 'VmJu wpmwripwupp 4wu ownwJmpJwu ajluwg UUJwnnq

ubppg mwppbp qubpp U)whwG2muu tl_w6wnnf1Ghpp 4n11upg: 

Price elasticity of demand - "lwhwu2wp4p quwJpu tiwump4ntflJmu: Upmwripwupp U)whwu2wp4p ubom

PJWU mn4nuwjpG tflntflntumpJwU L WJfl pwGw4ntflJWU tflntflntumJ>JntG wnw2wgun11 quhpp tflntflntum

PJWU mn4nuwjpli hwpwphpw4gmpJwG hwpwphpntflJntli[!: "lwhwli2wp4p qliwJpU ttwump4mpJntG[1 

tl4WJntU t 4Ciwjpli mwpphpw4lihpl1 li4wmuwup uu1wnn11lihpp nhw4gpwli: 

Price egualization principe - Q.(ip hwljwuwphguwli u44pmGp: Uupn112 wztuwphmu jntpwpwuvmp WUJ[lWU

PP CinIJli 4lip hwumwmmuu zm4wGLpp 4n11upy Lpp wnLmpp uwhuwuwtf1w4muuhp[! pwgw4wJmU hu 

(pwgp mpwCiuUJn[ltnWJpU owtuuhpp L WUJ[1WlipliLpl1g mwppLp hwp4hpp 4wliMwCi hhm 4wUJljwo qlihpp 

tnwppbpnlJ·l JnL Cip ): 

Price floor - 4-Gp ut11vpu uwhuwG (hwtnw4J: Opt1uw4wG11pLG hwumwtn4wi) u4wqLu4mJG qpli[I uutn npp 

4linp11uLpp 4wpn11 LG 4Ciwpb[G WUJflWlipp 4w1\ nl1um11uti r1puwg: 

Price searchers - 4-lili hbtnw4nmn11: .'.hl111uwGL11 npnGp mlit.li ppLGy tupmturipwGpp lib)lpL p2Cin11 u1whwG-

2w114ti 41111: .'.bppuwlib)lp 411qupy ljwCiLUlll?ll ul10lllJ>Jlllli[1 hw4LUlllll[ll\ hwuhuwmw4wli t 4lihppu: 

Price tacers 4-lillli ljLpylinq flpLli4 W[IUIW'l[lWlip[l ljLuCiwnL[lll hwUW[l LiurCiLUlllllJp 4n11upy zm4WJUll!LUli 

4lil1 hwpuwpljbl[l: 4!1li ljw6wnnr1liL1111 t111Lliy JHl[ll[l W[lUIWIHIWlip[l L1w11nr1 t.li tlwliwnbt zm4WJWl!LUli 

4liunlj, l)Wlill 1111 JlllllWpWli}jfll(lll lU[IUIWll[IWlip[l [IUflJHUlilll[l ,lnt4WJW4wlip hWUhllWUl tPlll?ll l, plUJY 

UJlWUp lt.li 4wpn11 p(lbU W[lU1Wlll1Wlip[l ljwCiwnL1 zml1Lt1JLUltwli 4lil1y pUl[H\£1 qlinlj: 

Pricipal-agent problem 4-1Juwljnp 41111ow4w1 u11rnp1L1u[i: ''lpnp1t1u 111111 wnw2Lulimu t tipp OLt1lllUJlllpJmli

GL11t1 4li11prw (4[}uwljn(l[1) p!11 u1LqL4111pJr11li rnlilt lj1uCi1ur11111!1 !411po1u41u[}l/ qt.u wnu10 hu1Li4Lut\wliptiLpp 

4LflwµLJlJWI L hLu1Lwpw[l iii Ltwpnq t1uwliw1 pt. t1liw1uti l 411powltLU[Ll [LUl.j L1u1u1u111111L\ 4li4wo OLu

llWJlllflJIH li(l 11pow4ww 11)111/ WlllllLill4 L1w111111 t. wotuwu1L1 lUJI li1q1uutwl1liLJlllll purli llltuwtlllfl[l 4CiLU[llllLI 

I. pp w4u4w1t11111 ownwJnlflJWli •1t1uwy: 

Private investment LJwuliwlj11p 1.JLp111rn1u· U1uuliwljnp hwm1tw('Jt1 owtuuLpl1 hnt1p[1 hpl1Luptuu1l1 uqtnlll-

411pouw!J w4u1j14uLpl1 (4wJ1111.J uL11qp111uJ 4111uw11wll 111ylllliLu11rn L\l1y11~1litq1j1 w4l11Lu~1111L\lil1p[1 (lpyLu

Llw11111 Lil1y11qtiLpj1 !JLpru1111u) JwLiwliu1L1l• 1111111w411 hLutml1ull111u: llJu ('Jwtuul1(l[I mtlt1qLUlJli11LL\ hli L\bp 

4 w pnqnql Jill up Luu1wlm4L1rn Wll! w4w uu1wr11111lllll w Li Uljlll ua lil1p(I: 



Privately held government debt - 1Tltnnw4wa UIWptnpp uwuuwtJ.np UIWhmuJ!: 'Uhppp(i L. wpmwpp(i 
uhpqpnquhpp muhgwo Uihtnw4wu UIWptnpp pwctuhUWUJ!: liJU w (ihpwnmu :phqhplUL 4wnwtJ.wpmpJWU 
4wu :phqhpwt nhqhptlfl qnpow4wtmpJmuuhpp UiwrmwmnuuhpJ!: 

Private property rights - lfwuuwtJ.np uhl}lw4wumpJWU ppwtJ.mup: trh4J1 4wu uh4 tuupp 4nqupg muopputJ.nq 
uhl}lw4wumpJWU ppwtJ.mup, npJ! 4wpnq t l}lntuwugtJ.ht mpJ12uhppu upwJG uhl}lw4wuwmhphpp hwJhgn
qmpJwup: 

Production possiblities curve - Upmwqpw4wa huwpwtJ.npmpJmuuhpp 4npJ!: Upmwqpuwu hupw4w 
J!GI}hwump wp11Jmupp pntnr huwpwtJ.np hwuw4gmpJmuuhpJ! gmgwqpnq 4np, npJ! hupwqpmu t I) wp
mw'1Jlw4wu nhumpuuhpp 4wJmu uhompJwu oqmwqnpomu, 2) WJ'1 nhumpuuhpp wupn112w4wa L. wp-
11JhmuwtJ.hm oqmwqnpomu L. 3/mhtuGJ14w4wu qpmhLflpuhpp mhtuup4w4wu uw4wpqw4: lmpp phpm
PJlllUJ! gmjg t mwLflu WJU uw4wp11w41! J!Uln npp uh4 W[1lnlU'1JllUUl)J! Uihtnp t qnhwphptlfl UJmupg 2wm 
wpmw'1Jlhtm hwuwp: 

Productivity - Upmw'1Jln11w4wumpJmu: ctwuwuw4p npn2w4J1 Uituhpu uh4 wpmw'1Jln'lfl 4nqupg wp
mw'1JltJ.wo uJ12J1u wpmw'1JlwGpJ!: liJG untJ.npwpwp Lwl}ltJ.mu t upwtJ.np w2tuwmwctwuwuw4mu wp
mwqptJ.wo wpmwqpwupntJ.: 

Profit - Cwhmw: UptnW'1JlW4wu owtuuhpp hwpwphpntf)JWUp tJ.w6wnpp hWUIUJPP qhpwqwugmliJ!: 
GwtuuhpJ! uhpwnmu h(i pntnr nhumpuuhpp uhpwnJWL uwL. ohnuwp4mpJWU uhl}lw4wu, WJLJ!Utnpwu
pwjpuowtuuJ!: <!.hmL.wpwp 2whmJPJ! umwgtJ.wmu t hpp wpmwqptJ.wo WUIPwupuhpp wpcthpJ! wtJ.hLfl uho 
t pw(i wnwuop(i oqmwqnpotJ.wo nhumpuuhpp wpcthpp qmuwpJ!: 

Progressive tax - ITlpnqphuptJ. hwp4: <!.wp4, npJ! pwpop hwp4tJ.nq h4wumpg qwuotJ.mu t wtJ.hLfl uho 
mn4nuwjpu hwpwphpw4gmpJtuUp pw(i gwbp hwp4tJ.nq h4wumm muhgnquhppg: 

Property rights - Uhl}lw4wump.1wu ppwtJ.mup: liUIPwuppg 4wu ownwJmpJmGpg oqmmuhpp umwguwu 
oqmwqnpouwu L. tJ.hpwhu4uwu ppwtJ.mupJ!: 

Proportional tax - <!,wuwuwuuw4wu hwp4: <!.wp4, npJ! wuhwmuhJ1J! tJ.6wpmu hu pphug h4wumpg GmJG 
mn4nuwjpu hwpwph(llllflJWUp wu4wtu h4wump uw4wpqw4pg: 

Proprietorship - Uuhwmw4wa ohnuwp4mpJIUUUhp: npowpwp ohnuwp4mpJIUU, npJ! muopputJ.mu t UIU
hwmp 4nqupg ntJ. uhl}lw4wumpJWU ppwtJ.mup mup ohnuwp4ntflJWU 2whmjpuhpp L. wuhwmw4wu 
UIW[ltnWtJ.npmpJmUhp ohnuwp4mpJWU UIWptnphpp G4tumuwup: 

Public-choice analysis - <!.wuwpw4w4wu J!UtnpmpJWU tJ.hptmbmttJmu: Opn2mu J!Gqmuhtm tJ.hpwphpJWL 
mumuuwuppmpJmG, npJ! wqqmu t 4nt;h4mtitl 4wquw4hJ1l4lllttJmuuhpp puLuLflupu hu UihmmpJmuuphJ!, 
oL.wtJ.npuw(i L. qnpomuhmpJWU tJ.pw: liJU '1JllllJPI! 4wup2mu t mumhuwqpmmpJWU L. pwqwpw4wu qp
mmpjmuuhpp uJ12L. 6h11PlJ.tuOpJ!: <!.puuw4wumu mumhuwqpmmpJWU u4qpm(ip(ihpJ! L. uhpnqntnqpwu 
LLJ111wnhLJ1 hu pwqwpw4wa qpmmpJWU phuwuhpp hwuwp: 

Public goods - <!.wuwpw4w4wu WUIPWUpUh(l: <!.wuwmhq UUIWntJ.nq WUI[lWUpuhp, npnup Lh(i utJ.wqmu hpp 
p(il np uh4J! qpwupg UUIWnmu t: UqqwjpU wutJ.mwuqmpJlllUJ!, pwuwumbqompJmGubpJ! L. qpmw4wa 
mbumrJmuutpu pntnpu tt hwuwpw4w4wa pwpppub11J1 oppuw4ut11 bu: 

Purchasing-power parity method - Q.(inqmGw4mpJWU hwuwpctbpmpJwG ubpnq: trhpnq npl! pmJt t mwLflu 
hwubuwmbt mwppbp wpctmJPGbpntJ. pGmrwqptJ.nq wpmw1111wupGt11J1 hwubuwmmrJmGu: 'UbpppG 
2m4wJmu untJ.n11w4wu WUipwGp ownwJmrJmGubpp qwupJm'lfl qGuwG hwuw11 UIWhwG2tJ.n11 w11-
ctmJrGt11J1 ubomttJmUI! oqmwqn11otJ.mu t uwhuwGbtm mwppbp wpdnlJpUb(lp hwpwpbJ1w4wG 
qGnqmGw4mpJmliu: liJu mbqt4wmtJ.mpJmuu oqmwqnpotJ.mu t JmpwpwGLJmp bpltJ1!1 <!.'UU-G (4wu <!.UU-li) 
l}lntuwp4btm J!UflhwGmp qpwuw4wu upwtJ.npp: 

Purely competitive markets - Qmm upgw4gtuJJ1G 2m4w: UptntU'l'1JllllpJwG ut2 GmJliwtnflUI wptntu'1Jltulip 
wpmwrurn11 l}lnpp :PI1uw(ibpp ubo pwuw4mpJlUUp pumpwqptJ.n112m4w, TI[lJ! f}lllJL t mwLflu ummpp L. btpp 
Lflw4wmwp wqwmmpJmli: <!.wJmGp t uwL. ll[lUibu qpG tJ.bpglinq 2m4w: 



Quantity theory of money- <l>nqp pwaw4w4wa mtumpJma: StumpJma {!Utn npp tf1nqp wnw2wplJ.P tf1ntf1n
lumpJmal! wnw2wgamu t qatpp uwlJ.wpqwlJ.p hwuwuwuaw4wa tf1ntf1ntumpJma tpp wpwqmpJmal! L. 
ppw4wa wpmwqpwapl! lJ.wJma ta: · 

Rate-of-return egualization principle - ~wmmJgp hw4_wuwptguwa uwlJ.wpqwlJ.P ulJ.qpmap: 3mpwpwa2.1mp 
zmlJ.wJmU lJ.wiajlmwtlt atpqpuwa UpmmU{! zwpct4_ttm qt1.4p anpuw1 hwmmJgp uwlJ.wpqwlJ.1!: ~wmmJgp 
waanpliw1 pwpop uwlJ.wpqwlJ.1! zmltWJillU lJ.qpw@ tpwgmgpi atpqpmuatp, npn(ip ltti2tg(it(i hWIDillJ91! 
UtppL.: b"tl hwlJ.wnwlJ.1! hwmmJgp w(i(inpilwt gwc)p uwlJ.wpqwlJ.1! lJ.wnw2wgUp UtpqpmUUtpp wpmwhnup 
zmlJ.wJpg Il[ll! 4_tp2 p 4_tp2n lJ.mwUp anpilwt hwmmJgp 4_tpw4waqUuwU{!: 

Rate of unemployment- Q.npbwqplJ.mpJwU uwlJ.wpqwlJ.: <!.wuwowJa 1.4wzmnUw4wa uwhuwUuwa· «qnp~
qmplt» hwuwp4_nq wUowUg mtuwlJ.wpwp ltzltnl! wbtuwmmctp lJ.wqumu: U-wptuwmplJ.npta WJU hw4_w
uwp t qnpbwqmplJ. wahwmUtpp pp4_{!/wbtuwmmctp lJ.wqup ut2 umanqatpp p@a pwquw1.4wmlJ.wb 100: 

Rational-expectations hypothesis - fl.wgpnawl u1.4wumuUtpp hp1.4nptq: <!.p1.4nptq {!Utn npp mamtuw4wa 
npnzmu l!arµuanqatpl! hw4_wpmu ta pntnp wnlJ.w mtqtlJ.mpJmUUtp{! atpwnJWL !!UpwgplJ. L. wnlJ.w mamt
uw4wa pwqwpwlJ.wUmpJwU hw4_waw4wa t:t>tti.matpp 4_tpwptpJWl tpp apwap opw4_npmu ta w1.4wqw 
mamtuw4wa npL.t tpL.ntJPP 4_tpwptpJWL u1.4wumuatp{! (pCiiiajlupaCi t w1.4wqw pa'.p1wgpwJp uwlJ.wp
qwlJ.1!): 

Rational ignorance effect - fl.wgpnawi wamt11JwlJ.mpJwa t'.ptlJ.m: .e4twpljn11atpp wamb11Jw\.jmpJmal!, np{! 
htmliwap t, np uwpqplj umwbmu ta np pptag wCihwmwljwCi 114hlit.p{! npnzpi it.a: hhmliwpwp apwap 

zwm l!Pl ta zwhwqpqntlwb qmat1m p4_twpljntpJwa hwuwp mt11ttimpJmli: 

Rationing - "Unpuw4npmu: U1.4pwapp ljwu nhumpup uwhuwGw41wlj wmu~wpljp ptu2tumuu CipwCig mlphp 
gwa4wamu ba qpwapg zwm mGtawi: UwhuwCiwtf1w4 wnw9wpljl1 pw2tuuwCi r1t.ummu 1.ju1pn11 ba ljppwn-
4tt mwpptp iwtf1wCipzCihp. CibpwnJWI qlihpp qwCiontU[!: bpp qpCiu ljwmwpmu t linpuw4npuwCi :pmaljgpw 
w1.4w w1.4pwap ljwu nhumpuabpu pw,m14n11.l hCi lipwlig n411t.p tu4btJ1 u1wmptuutmul1wu t.li qnhbt «lUJL plll
at.p» uhtf1w4wCintpJWU ppw4mGpu ohnp phplatnt hwuwp: 

Real balance effect - Ppw4wG hwJtlh4Jnp qit.4ui: .:.wpuumtpjwli w6 llfl(l utnLf1lH.!Lt t ljtuJmli tpn11p wnlll
l>Wf14P qGnrimuw\.jmtJJWa w61huup hpp qliLpt1 uwt1w1111wljp Gt1u1qh1 l: .:.tuputnmpJtuli l'.~Llttn[l tntuGmu t 
qlihpp L Jn14WJOIU wuu1wap bwnWJlllJlJntlilil1pl1 u1whwli9w11ljf1 ut.lllllpJlllli h1uljtlll}W[16 hwpwpt.pwlj

gmfJJWU(}: 

Real GDP - Ppw4wa .:.l..U: .:.wuwtuwnli lil111vt1li w111u111liv11 Ci.'4f1Ullltull qliLpft tiwl1u1p1Jwl1p tf11nt111tum
fJJWUp: 

Real interest rate - t~pw lj w Li urn ljnuw ruim w: U 1.4wutl1111 t1 Li1'1wgf1 w J ml li.' llfHrHl wlJ tn 11 t111 u tu1u11u w, tu J Li liz nu.'i 
l t1wp4wn11Llibpl1 f111wljwli !)wtuub1111 (L tlwpljwu1111LiLpf1 hwu1111rn11J WU{tHulip ou111wJntpJmlilibpf1 mhu
pn4: 

Real rate of interest - Snljwuf1 1111w4wli uw41u1111w4: 'l-11w1hut1wli UlllltllUllllj[llllJV hu1liwll pli1'1wgpu1jp 
UUJWU41lll uw4w11qw4[!: s114wut1 f1pwljwli uwl.jwpr1wti11 Li2mt1 l. UlllljlllllUJl1li LIC1Wtl[I l1pwljwli lllUl[llUlij_> 
bwllWJllljljlllliliLpp u1Lu1111t1. 11(1(1 1.4Lu1v l. 4liw11t1J1 w4L1J1 JlllUI mliLLiW[lll htUUW[I: 

Real values - ppw4wli wpJbj_>liLp: l•li111wgtnuJt1 hLu1LtuL.ivlibpml Ci.'ll[ILIHl1ull lU[HILvliL[I 

Recession Ulilj111u: P(Huljwli .:.l..l!-11 wti4uwli L 41111llwlt(ll[1t1pJlt1li tuCithuli u1wJt1wliuntnptltull llllitnhmu-
4wli qnpb111 lilu11 p JWli li4w4111 ll11: 

Recognition lag l'.liqmtiuwti 1w4: l1WJll1Litu41lwli LiUflUUHU4•nl ttfLUllLUltytl11Jt 1-'WltlUl-'llll[LllLilllpJLUli 1t1mj111-
jt111lflJWti L DWflWl-'W4WlilllpJ111Li[1 pti11mlirntliLpl1 ti1111ul1q lj(llU hlllllUlllllllUWli U[LUhu1liy~ ut1yl1 JunhuliLU-
4whwu14wop: 

Regressive tax - ll·L4[1Lut1tl hw11L1 . .:.wp4, 11p11 Llput1u1l1 1•u1pt,f1WtJ1\1ul1 11Lufl-'111u q1ultlhl11t1\ t. 4•"1-'11 urnL1n
uwJf1li hw11wpL(lw4y111flJWUp: Ujuu1t1untl lnupljt1wli Ll1p1ul1u1 l1l1w1\111t1111 w1ll11l1 tH10 l. 1u1wtumlit.11'1 pwli 
hw 11111 uu1tiL[1l1 hwuwp: 



Rent seeking - fl.bGmwJp hhmwUIGrµnu: UGhwmGhpp L hwmm4 2whhpntl tuupbpp qnpcrnqmpJmGGhp{l mqq

tlwo UihmwtiwG 12w11wpw4wGmpjwG tlhpw4wnmguwGG WJG oLntl, np{l m1111w4p 4wu wGm1111w4p tlhpw
pw2tumu t 2wm h4wt1mm pphGg: 

Repeat-purchase item - 4p4Gtln11 qGtln11 WUipwG12: 

Required reserve ratio - "lwpmwajlp nhqhptlwJpG qnpow4pg: <!.wmm4 UIWpmwtlnpmpJmGGhpp mn4nuwJpG 
hwpwpbpw4gmpJmG (oppGw4 qnpowp12wJpG hw2PtlGh11) np{l UIWhwG2tlmt1 t pwG4wJpG hwumwmm
pJmGpg UIWhht nplllhu nhqbptl UIWpmwtlnpmpJmGGhpp qpuwg: 

Reguired reserves - "lwhwG2tln11 nhqhptl: PwG4p 4n11upg ophGpntl uwhuwGtlwo nhqbptlti GtlwqwqmJG 
ubompJntG{l, np{l wGhpwcth2m t wtlwGqGhpp 1.frntuhwmmguwG hwuwp: <!.hmLwpwp hpb nhqhptlwJpG 

UIWhwG2u 15% t pwG4hp{l 4UiwhwG2hG IiltG 'lllLWP wtlwGqp ajluwg 150000 'llllWP nhqbptl: 

Residual claimants - U-GwgnpqwJpG UIWhwG2: UuhwmGhp{l ntl12hp umwGmu bG owtuuhpp G4wmuwup 
hwuntjpGhpp wtlhl9nt4{1: U-GwgnpqwjpG UIWhwG2u 2whwtlhm t hph :pppuwGhpp owtuuhp{l liJ16wmtlmt1 
hG 4wu hwunt.JpGhp{l uhowGmu: 

Resource - fl.humpu: SGmhuw4wG WUIPwG12Ghp wpmwqphtm hwuwp oqmwqnpotlwo Ghpqpmuu: oppGw4 
hnT]{l, w2tuwmwG12u, mGw4mpJmGGbp{l, pGw4wG nhumpuGhp{l L 4wUipmwin: lrhp UIWU1Unt.pjnt.G{l tl4w
Jnt.U t wn4w pwJg uwhUwGwi.pw4 nbumpuGhpp pphpp tlhpwt.PntuuwG {1Gpwg12u' mGmbuw4wG WUIPwG12-
Ghp mGhGwtm hwuwp: 

Resource market (macro)- CGpwgp4 wpmwqpwG12p wpmmpJwG ut2 Gbpqptlwo pntnp nhumpuGhp{l (w2tuw
mwG12), pu4w4wG 4wllltimwt, hn11 L ohnGhphgmpJnt.G pntlwGqw4n11 pwpop wupn112wgtlwo 2mtiw: 

U2tuwmwG12p 2m4wG WJU 2m4WJP wuhGwawtlwtmG PWflWllJlPiG t: 

Resource markets - fl.humpup 2m4w: Cm4w npmb11 :pppuwGhp{l UIWhwG2mu hG wpmwqpw4wG qnpanG
Gbp (oppGw4, w2tuwmwG12, 4wlllJ1mwt L pGw4wG nbumpuGhp) mGwjpG mGmbumpJnt.GGhpp wnw-
2wp4n11Ghppg: liJll nhumpuGbp{l oqmwqnpatlmu hG WUipwG12 awnwJmpJmGGhp wpmwqpbtm hwuwp: 
liju 2m4wGbp{l bpphUG 4nitlntt1 hG qnpanGwjpG 4wu Ghpqpnt.UWJpG 2mtiwGbp: 

Resource mobility - fl.humpuGbpp 2wpctmGmpJmGu: SbpupG, l}UUl npp wpmwqpw4wG qnpcrnGGhp{l 4wpn-

11wGmu hG mt11w2wpcttlht WJU!GmpwG12wJt1G 4ppwnmpJmGGhpp hwuwp: UJG nhumpuGbp{l npnG12 4wpblti 
t hh2mmpJwUp mh11wt.PntuhL mwppbp 4ppwnuwG GUiwmw4ntl 4wu mwpphp tlwJphp 4nitlnt.t1 hG pwpop 
2wpctmGnt.pjwG nhumpuGbp: by_ hw4wnw4I1 hpp nhumpu{l mGp 12P~ WJL{1GmpwG12wJpG 4ppwnmpJmGGbp, 
WUIW WJG 2wpctmG it: OppGw4, t.Pnpotlwa nnqbnJp gtwt1wpmJ14'1 mGw4mpJmGGbp{l 4LtiGbG pwpowpw
qmJGu wG2wpctmG, 12wGp np GpwGp hb2mmpJWUp ihG mb11wt.Pntutlti WJL w2tuwmwG12p: 

Restrictive fiscal policy - 4n2m :PJ1u4wt 12w11w12w4wGnt.pJmG: "lhmw4wG owtuutpp liJ16wmmu tJ4wu 
hwp4wqpmwGhpp wo, npp 11tUI12mu pJm2h'1 qb:ppgpmp UUiwutln11 iWtP{l Gtlwqmu t (4wu pJm2hp 
wtlhtgnt.4I1 wonu.l t): 

Restrictive monetary policy - Qullln1111pwuw4wG 12w11w12w4wGmpJmG: C\..pwuw4wG 12w11w12w4wGmpJwG 
mh11w2wpct, np)} m1111tlwo t wupn112wtiwG UIWhwG2w114'1 J12hguwG{l L qGbpp uw4wpqw4p f4wu 
JlG:P1wgpwJJ1 wop mhUUIJllwop qullluwGu: "lwpmwmnuubpp tlw6wn12I1 pwG4wJpG nhqbptlti Gtlwqnt.u{l L 

tlmllP wnw2wp4p wop mhllUIP GtlwqmuQ hJlt1Gw4wGmu 4n2m qpwuw4wG 12w11w12w4wGmpJwG 
pGmpwqppiGhpG hG: 

Right-to-work laws - U2tuwmh1m ppwtlmGpp ophG12: OphGp npl} wqhtmt1 t wphupmpJmGGhpp wGqw

uwtlowpu )}um npp w2tuwmn11Ghppg UIWhwG2tlmu t npl.l1bu qpw11lJ.wamp1wG UIWJUWG wG11wuw4ghL 
wphupnt.pJWGI}: 3mpw12wGijnt.p GwhwGq l}Gmpnt.pjnt.G mGt1 {lGqmGht (4wu ubpcthL) w2tuwmhtnt. 
ppwtJmG12p ophGuqpmpJmGr:r 

Samaritans dilemma - Uwuwppwut1 '1Ptht1w: <!.puGw4wG octwGqw4mt1{1 gwop h4wumm mGhgn11GhppG 
GtlwqbgGmu t uGmpmpJwG WJU!GmpwG12wJpG awtuuu, np)} mwGmu t w11pwmmpJwG: UJullltiuntl 
hw4wumpJmG t wnw2wGmu w1112wmGhpJ1G h4wt1mwJpG mpwGu:phpmGhp t.UU1Whm.J.btm L WTJPWUlnt
pJwG hw4tlwampJwG uhawguwG 4wppwqa)1 tupw)umuuwG uJ12L: 



Saving - SGoppG4_nq h4wlimm np{! w awtuutlmli UUjWnliwG hwliwp: luGwjnqmpJmG{! «hnup t»: <!.hmhw
pwp WJG un4_npwpwp ~wtlJ.tlmli t mwph4wG liw4wP1lw4n4_: 

Savings and loan associations - luGwJnqmpJmGGhpp h 4_wp4P lipmpJmGGhp: l>pGwGuw4wG pGumpmmmGhp, 
npnGp w4_wGqGhp hG 4_hpgGmli pwctGhmnliuhpp tlJ.ntuwGw4uwG qpliwg, np{! phpmli t 11PtlP11hGm: UjWUI
liw4wGnphG WJU :pnGqhp{! mqqtlht t pGw4wpwGwjpG 4_wp4hppG: l 980p-pG {!GrµuG4_wa pwG4wJpG ophGu
qpntpJwlip WJU lipmpJmGGhppG wJctli pmJtWmp4_wa t wnw2wp4ht wnhmpw4wG pwG4hpp GliwGwmpUj 
awnwJmpJmGGhpp lip 2wpp: 

Says Law - UhJp ophGp: Shuw4hm {!UUI npp wpmwqpmpJmGl! umhqamli t pp uhtlJ.w4wG UjwhwG2wP4l! 
lip2m pw4_wpwp t qGhtm wpmwqp4_wa WUjpwGpGhp(!, pwGp np nhumpup wnw2wp4nqGhppG h4wlimmp 
4_6wpGtp(! hw4_wuwp 4ttiGtG wpmwqp4_wa WUjpwGpGhpp wpcthppG: 

Scarcity - Uw4w4_mpJmG: SGmhuwqpmmpJwG hpliGwpwp mtuwqpmJp np{! tl4wJmli t np WUjpwGpGhp{! 
w4_ttli pp~ hG wn4w pwG UUjWnnqGhp(! 4gwG4wGw3pG: 

Scientific thinking - q.pmwtiwG limwamqmpJmG: StumpJwG qwpqwgmlil! hpliGw4wG hpliGwqpmJpGhppg 
h WJI} mhumpJwG 4ppwnmpJmGGtpp tlJ.npowp4mlil! ppw4wG 4JwGpp UjWJUwGGtpp htm hwliwmhqhtlim
PJWG GUjwmw4n4_: Lwtl mhumpJmGGhp[! hwliwpcttp tG L oqGmli hG pwgw111ptt ppw4wG 4JwGpp lip2n
gwnmliGtp(!: 111hump3mGGhp[!, np wGhwliw111tqttli tG ppw4wG 4JwGpp ht111, wGuGqmGttti tG L u1t111p t 
lihpct4_tG: 

Secondary effects - bp4pnpqw4wG t:pt4111Gtp: bp4pnpqw4wG t:pt4111Gtp 111Gmtuu1L1wG tlJ.ntlJ.ntumpJmGGt
PP 111Gmhuw4wG ht111LwGpGtp[!. npnGp wGlip2w4wGnptG 2tG npnztlmli, pwJg qq1ug4_mli tG lipwJG npnz 
ctwliwGw4 ht111n: 

Shirldng - lumuwtlJ.mli: Up111wqpn11wtiwGmp3wG Gnpliwt uw4wpqw4t1g gwbp wzp.1w111tw. npG tt 4pow-
111mli t wp111wqpwGp[!: lumuwtlJ.mliu 111tqp l mGLlimli tpp wztuw111n11Gtp[! 2tG 4_tp1uhu44mu htmLwpwp 
gwbp wpmwrl(lwGpp bwtuutp[! [!G4Gmli t.G liliwywblitpp 4_pw pwG pptGg: 

Shortage - "lw4wu: Ppw4_paw4 (}Ulll nJlp 4_w6wnnriGLp(} wnw2wp4mu LG wtlL\p 1.1tii WUl(lWGpGtp pwG 
1114.Jwt qGntl qGnpqGbpl1 UjWhwG2wp4p liLbmpJmlili t: lip WO(} 4tlLpwylip UjW4wu[1: 

Short run - d-wliwliw4p hwm4_wa, nJl[l wCipw4_wpw11 l 111m;mli 4wJwyunrip hwtiwp wtipn112mpJwlip hwp
liwptlbtm zm4WJW4Wli UjWJtlWliliLJ1p lfmtlJ.ntumpJWU(}: O[lpliwlt 4wp6 dwtiwliw4whwm4_wbnui W[l

UlWflJlllrJUbll[I dwliwliw4 4muLGwG wpmwr111wlip11 lit..bwyliLtm ti htu2l•tl LPwymyt1i w2tuwu1wlipp L hmt\
VI• PWJY dwliwliw4 ~t.G mGLliw [llirJtWJliLt wpunw111111pJtuG ~wtflL(l[l 41uli litapqliLt tflUtgmypi uwpptml11-
pmtiGLp: 

Short run (in production) - 4wp6 dwtituliw4whu1un{wi.) (u111tnuu1pmpJtuli LiL~): 1..huuwliwl1p htutmlwb, 11[1[1 
WJlipwli 4wp6 I. 11p ~1ppuwli wti4wpnr1 I. tf111tf111tuL1 tip w11mwruuul1u1li qnpi.)11liliLpl1y 1111112litap[1: :bppi.'iwJp 
iwtf1Lpp un4_npwpwp lLli tflntfrntutlmu 4wpei dwuwliw4whtum1fwt'lmt1: 

Shortsightedness effect UlihLnwu1Lur11pJwli t,11L4u1 fl.laumpulilapt1 pt1p u1Lqwrw!lt11nti L1wu11ltub tLtLmw-
4wLi hwm4_11.1ot1 411pt'l111liLmpJWCi wr1wttwquwLi hLu1 I) tttLUJthulitutlnru{tui.) tuu11uqtuJ11Li.'i l)dtltup npnltlnri 
<'>wtuuLpl1 r1puwy UjWp411pn,1 uwhuwlitlw<'l plipwyt14 oqmu1Gtpp umw~11huli hLu1 L 2) [l(il)bi.'i U(Wflll11flll2 

npnzttwo wu1w4w litlw4 411u4pLu1 L litlw4 nr111,14.n11 wu1wqw u4n1uilitapl1 qtnhuq [1lipu1ypl1 i.)wtuut.pp hbm: 

Shutdown 4wli4 wnuLi: J-!t14litut1 411pomliLmtlJWli dwuwliwl1w4.11p wli4mu. t.pp lipplltuli liwp.1u1u1bunu\ l 
4_bpu4uL1 4npomlibmpJmli WUjW4WJlll tl, ht.u1l1w11 w11 ,111 t{w6wnnu.i 1111 u1l1mtitlliLpp .'.bl11uhuJp tflmp11p.1mli 
owtuu11 4.Lpwlimu t wCi4uwCi 11Lipwyp111u pult 4wJmli i)wtuut.1111 .1u1111nlituL1tutrm\ tali: 

Social costs·· U114~1u1w4wli t'lwtuuLp: I) 111111.irnu 4wJwylinqlit1r1l1 41111t\l1y L1tutnu1ruuo 1\u1uliw4.11p i)tutuuLpp 
L 2) ihwtlw6wjliL4tlwo bf1411111111w4wu 411111.iL[lp hlutlWJI lUlllUYWlj(IWl) lU[IUllUppli i)u11uulapp qntthup: urt. 
w11uiwpt1li owtuuLp[l pwyw14WJ111tl Lli WUjW tlwuli1uttnp L UllllllW(lU4u1li i)1utuut.1111 L11t1LiLli htutltlllllll[l'. 

SocialiBm - Unyt1w1J14tl: Sli01buw4wu 4w4tl1ul1L1w1uwli hwtlw4wpq n[1u1t.ri. l!hlnHi1uL11uti u1ptn1uqp1ul1wLi 
ut1~11ytiLpl1 uLttnu4wu1111lJlllli[l L 4.L11tuhulp11tip tlttlll11lpuli111ti I. u1tau1111pJtt1lip L ~' 11l1urn11ulitl(1p la lll[l-



mwflllwupfl mt11wpw2tumuu npn2tJ.wo t, n2 pt 2mltwJw1.twu mdbpfl WJl lthumpnuwgtJ.wo unwuwtJ.np
uwup: 

Special drawing rights (SDRs) - <!.wmmlt tllntuwpltblflntpjwu flpwtJ.mup: ..!.w2tJ.wpltwJflu UflwtJ.npfl mbupntJ. 
odwu11wlt nbqbptJ.utp, npnup hfluuwfllltJ.WO tu uf12wqqwjflu wpdmpwjflu :pnuaj1 \.tn11uflg (\.tnitJ.mU t uwlt 
nultt pm11): Puiuitu nultb Lt wpmwpdmJpfl ntqbptJ.utp[!, 11pwu12 umJuUJtu ltwpn11 tu oqmwqnpotJ.t1 tJ.6w-

11t1m uf12wqqwjflu hw2fltl.utp[!: 

Special interest issue - .!.wmmlt 2whtpfl ultqpmup: Ultqpmup np[! umt11omu t 2n2wtlltlf1 wuhwmwltwu o

qmmutp tPTIJ2J1 tPilJ2J1WUwuuntpjWU pu.1jg tllnpp wuhwmw\.twu bwttJu Uuwgwo 2WUl ptJ.twp\.tn11utpfl hw
Uwp: ..!.flUuw\.twumu utowuwuuntpjwu qmm owttJu[! \.twpn11 t qtpwqwugt1 \.twU gwop lflubt hwmmlt 2w
htpntJ. tut~pfl qmm oqmmutpflu: 

Stagflation - Umwphwl"flw: P.pw@owlt tpp mumtuntl"Jntu[! mutumu t Lt 2n2wtlltlfl flu:P1wgflw Lt wp

mw11pwupfl wu1.tmu 1.twu 11wu11w11 wo: 

Strike _q_npOW11Titt: UphUJmtpjWU wu11wu w2tuwmn11utpfl qnp0n11mpjntU, [!UUl npfl upwup 1) 11w11wptg

umu tu w2tuwmtl[l qnpowmmfl hwuwp Lt 2) J2WJttp tu otnuwp\.tntU \.twutut1m WJl w2tuwmn11utpfl \.tn11-

Uflg qnpowmmflu wnw2wp1.tt1m flptug ownwJntl"Jmuutpu: 

Structural unemployment - liwnmgtJ.wi)pwJflu qnpowqpltmpJmu: SumtumpJwu ltwnmgtJ.wOJ2wJflu pum

pwqpfliutpfl htm 4wu1tJ.wo qnpbwqpltmpJmu, np[! u11cttJ.wptgumu t w2tuwmwup tJ.1umpn11utpfl tu2tuw
mwup qmutm Lt qnpowmmutpfl hwuwp w2tuwmn11utp tJ.wpotw: ::>uwJwO w2tuwmwmt11tp[! wnltw tu 
uwltwJu flllwup hJ1uiiw1.twumu uiwhwu2mu tu WJl hUmmp.1muutp, pwu 1.twrn11 tu wnw2wp1.ttJ.t1 qnp

owqmp~ w2tuwmn11utpfl l.p111uflg: 

Substitutes - <l>ntutllntuw11flun11: <!.wpwltflg WUJpwuputp npJ1 11hUJpmu utltfl qufl WO[! UlWUntU t UJntUJl 

UjWhwu2wp\.tfl WOflu) opfluw\.t, \.twpwq lt Uwpqwppu, 2ttJ.pn1tm lt :pnp11): 

Substitution effect - <l>ntutllntuwpfluuwu t:Ptltm: UUjwnuwu pwuwltfl utowguwu (utJ.wquwu) ut2 t11wo WJI. 

Wll.lf1wuputpfl hwpwptpmpJwU:p wtJ.tlfl tctwu (l"wult) WUjpwupntJ. tllntuwpflut1m 11tl4Pmu qubpfl 
f12tguwu (wouwu) UjWtnnwnntJ.: 

Sunk costs - Uugwa owtuutp: Uwtuutp npnup w1111tu mtrifl tu mutgt1, nplljtu wp11Jmup wugwo npn2mu

ubpfl: 'l-pwup tpptUU Wf1UlWhWJU14ntU bu npuitu U!WUlUW\.tWU OwttJutp: 

Suply shock - Unw2w111.tfl gugmu: liUUlljWUtlfl uf12ngwnmu, np[! ctwuwuwltwtJ.npnlljtU 1.twu pwpopwgumu 

1.twu f12tgumu t wupnr12w1.twu wnw2wr1.tu: 

Supply-side economists - Unw2wpltfl mtumrJwu mumtuwqtmutpu: ct-wuwuwltwltflg mlimtuwqtmutp, 

ntJ.pbp hwunqtJ.wo tu, np uwhuwuwJflu hwpltw11pmJPfl tllntllntumrJntU[! ltwpltnp wq11tgmrJmu mufl 
wupnrwwltwu wnw2wpljfl 4flw: 

Surplus - UtJ.bigmlj: P.pw@owlt npmt11 4wownnqutpfl ljn11U:J1g wnw2wpl.jtJ.nr1 wUJ11wupubpfl pwuwl.j[! qt

pwqwugmu t WJll qlintJ. qunp11ubpfl quwo pwuwljt1u: ufl f12hgntU[! ljtJ.bpwgufl wtJ.bigntlj[!: 

Tariff- <!.wpl.j:bplj)lp utpumoi.two WUJpWupubpp tJ.pw uwhUwutJ.wo hwplj: 

Tax base - ..!.wpljw1)1G hpup: npomGtmpJwG uwljwp11wlj, np[! hwpljtJ.mu t: OppGwlj, hpp JmpwpwGl.Jmp 

qw1.nu ptuq}1uflg wltgpqwJ)lu hwplj t qwGoG4mu, hwpljwJ)lu pwqwu 4wown4wo ptuq)lu)l qw1nuutp)l 

pwuwljli t: .QwG)l np pwpop hwpljw11pmmutpu h)luuwljwumu hwpl.Jtlwb qnpomutmrJmuu 11wpoumu tu 

p)li qpwtlJ1l WUJW hwpl.jwJ)lG h)lup)l iwtlll! hwljw11wp6 hwutuwmwltwu t hwpl.jw11pmm)lu: 

Tax incidence - .!.wpy)l wul.jmu: P.pw@owlj tpp hwplt)l ptnu pw2tutlmU: t mumtuwljwu u)lwtlnputp)l u)12Lt 

(UUJwn1111utp, w2ttJwu111qubp, qnpowmmutp Lt WJt.U): <!.wplj)l ph11[! lJl ljwpnq u)12m [!UlJUbt upwlig 4fltu 
ntJ.php tJ.owpmu tli hwpl.j[!: 

Tax rate - ..!.wpljturlf1ntJI2: lJ)lwtlnp)l ljwu mnljnuwJ)lli llPnt]}}[! [!UU1 npp mumtuwywu qnpbutmrJmli[! hwplj-

4mu t: 



Team production - titpUwJpu wpmwllPmpJmu: UpmwqpmpJwu uwnghu, npmhq w2tuwmnrtuhp{! w2tuw

mmu hu Upwupu uhl}lw4wuwmppn2 4wu upw uhpltwJwgmgtli qh4w4wpmpJWUp: 

Technological advancement- Sttuuwtnqpw4wu wnw2I!upwg: Upmw11PmpJwu unp oL.p L. utpnqp utptiw.i.w

gmu np{! ltwpnq t Utawguht Upw4np nhumpup hw24n4 wpmwqpwup{!: 

Technology - Shtuuwinqflw: ctwuwuw4fl m4Jwt tqwhpu qnJmpJmu muhgnq mttuuwtnqpw4wu qpmhijlp

uhp{!: ShtuuwtnqpwJp uw4wpqw4I! hwpwphpw4gmpJmu t umhqmuu wnwtlhtwqntJu wpmwllPwupp L. 

ntumpuuhpp up2L.: 

Total cost - Cuqhwump owtuu: .:bppUwJp 4nqupg oqmwqnpo4wo pntnp nhumpuuhpp uhpppu L. wpmwppu 

owtuutpu: Cuqhwump owtuuI! uhpwnmu t :pppllwJp uhl}lwtiwu tiwUJ.PmwLfl hwmmJgp unpllwt uw4wp

qwtiu: 

Total fixed cost - Cuqhwump tiwJmu awtuu: Uwtuutpp qntllwp npnup wpmw11Pwupp htm ~tu l}lntumu: 

'l-pwup 4oqmwqnpbtlbu WJupwu bpi.twp pu~pwu :J>ppuwu 42wpmuw4p pp qnpomubmpJmuu L. w4-

m}l4uhp[! mutu WJL[!umpwupwJpu ppwtlmup: 

Total product- Cuqhwump wpmwqpwup: Uuwwupp uul}hwump pnqwp4ntll{!. np{! mqt4g4mu t l}lnl}lntumu 

ntumpup WJL[!UtnpwupwJpu 4ppwnuwup: 

Total variable cost - Cuqhwump 4"1n4"1ntumu owtuu: UJu owtuutpp qmuwp{! npnup w6mu bu hpp tupmw

qpwup{! wtlhtwGmu t: Oppuw4. w2tuwmnqp wztuwmwtlwpoI! L hmupp bwtuuI!: 

Transaction accounts - Q.npowppwJpu hw2M: .:.wzp4. IlflI! Gbpwnmu t w4wu11p UJ.tuhwu2w114I! L mnl1nu 

pbpnq w4wu11ubp{!. npp flpUwg hw2}14 muhgnqGhppu pmJLwmp4mu t :f>nu11hfl[I 4"1ntuwugh1 bppnp11 4nri

upu 46wpb1m uUJ.wmwtim1: 

Transaction costs - Q.npowppwJpG owtuuI!: <t>ntuwGw4uwu ppw4wGwguwu pwCiwl1guwu hbmwqnmuwCi 

hwuwp UJ.WhwG24nri dwuwCiw4. 2wCip L WJI nhumpuGlap: 

Transfer payments - Spwuu11Lpm 46wpCiLp: '-l6tupliLp wCihwmCiLppli 4wu pCiumpmmmubpp. npnlip 4wu1-

4wo 2Lli umwgnqp 4nqupg WUJ.fHUCip awmuJmpJmGlibpp [1Gpwgf1l1 wnu19wp4p hLm: 

Trust - Spt.um: UuLpp4Jwli UJ.tumumpJwli uLy hwUtUl\WJlimpJmli pum 11pf1 wnwlil\pli ~f1puwlihpl1 w4mt14-

liLpp UJ.WhUJ.wlimpJwti l.pli u1p4111u u1pLuu1111u. llfl[I 41unwtlwpn1ti l.p uL1f1u14wliwmLpbpp 04111mp mpLu

mp: WUlpLumuLpu 04u1w4npa4L1 Lli UIJL,-1110 4wpmL11liLpp oLwtlnpuuali liu1wmw4114 

Unanticipated change - '.J4wlifuwmL4wa tfrn4"1ntumpJmtitf1mfmlumpJmli. 11(111111121110 11li11111linqlil1fl[l ilali 4w

r11111 4wutuwu1LuLt: .:.Lu1Lwpwp liwfllll(lllV ljLUUllllflllWa (IUUl(llllJ1Jllllilibpp hwJ4f1 :t.f1li tunL.t WJI} up9n

g Wlllll Ufl: 

Unanticipated inflation - '.J4wlituwmLu4tua l1Li111wyfuu C\.liLpf1 hf1uliw4wli thu4wpqwl1p wti 11[1[1 uu1tuutlwa 

2L JWUI ll[lllJlllU (IUI}ntli11qliLpt1 4m1ut1~i: 

Underground economy - Uu14Lpw1t1li u1limLu111r1111li '.JhwJu1wr1wp4wa pwpu1Lr1wJf1li la 4wlifup4 qnpawpp

uLp npnup u1L1~1 Lu muLu111u 4pwug4wb 7ml1wJw4wli lll1jf1uLpf1y lllllflU: {lp11zlil1fl[I tumuunflhtml ppw-

4w4wu 411110111uL11qlJllluf1y. tu111u1utf1111u Lu hwp4Lpl1~i:w111pf1zut.pp ut1p1umln1u t.li ni UJ.u17u111li1ut1wu qnp

omuLmpJwu LILy l•Li~UJ.t•uf1Li I. flU[IWUJlllflfl UIW(lWalllU(l L UW(IUULu4wliLUlllllflJlllU[l: 

Union-shop provision··· llphtll111ql JWU 4ci1ur1 ''lwhtuliy, n11u1Luqp p1111111 w;tuwu11111uLp11 tuliqnnhul1gt.li tuph· 

uf1111rJwu11 L 111111.' Jwuwlitu4p Llltytu4wwruu 130up/ Ntpu1u1mu t1pLuy w1tuwu1wlivl•Y hLmn 4ti1u11t.li 

wu11wuw46wp11 

Unemployed·· q.11pbwq11q14: St.puf1Li 111111 u4wpwqftllltl t. wlilnutnf1li ll(l[l lit.11t1wJlllUU ~fl tu2fu1ummtl L11ut\ t\talt 

w4m114 41uu111111u I. w1tuwu1wlip 4wu Lp4111u uu1wu111t\ t. u4ut11111 ltlUL) 4t.1uu11u111liwtm llfl u1.>tuwmu1Livflli: 

User charge 04u1wq11pbn11!1 4wp6p •lC1w(I ll(IL• u1tulnu~Ltmt) l. 11qu1wqn1101111fly /uu1Lun1111t1y/ l1pp liptuGp 

ywu4wumu L.li UUIWUW( u1Lu111qljWU ~1111ut1q tUUtlllhl1Lln111111111u141• btUlllUJlllflJllllillL.[1[1: 



Utility - OqmwltwpmpJmCi: Q.npbnqmpJWU tJ.wpmupg tiwu [!CimpwCippg UlljwutJ.nq pwtJ.wpwptJ.wampJntU[! 
tiwu oqmmu: 

Value marginal product (VMP) - UwhuwCiwJpCi wpllJmCipp wpdbp[!: 0-bumpup uwhuwCiwJpCi wprumCip[! 
pwqUWl.ljWUlltwa WpU1W11JlWUpp tJ.w!'.iwnpp qCintJ.: Qmm upgwltgmpJWU qbUjpntU :PJlpUWJP uwhuwUWJpU 
hwumJpp WpllJmUp{! (MRP) hwtJ.wuwp t uwhuwCiwJpCi wpllJmCipp wpctbppCi /VMP/: 

Velocity of money - <l>nqp wpwqmpJmCi: 11-n1wpp UjUlntJmp uJ12J1Ci PPtlt! np{! ltJlpwntJ.mu t mwptJ.w uupwg
pmu tJ.bp2CiwltwCi WlljJlWUpCibp{! L. awnWJntpjntCiCibp{! qCibtnt hwuwp: liJCi hwtJ.wuwp t ..t."UU-Ci pwctwCiwa 
i.pnqp UjW2WppCi: 

Vertical merger- OtqqwhwJwg ubpobgmu: Ublt :pppliwJJl umbqbntlit! bpltm :PJlpuwCihppg np{! tqt1 tr liJmup 
wnw2wpltn11u tiwu qCinpq[!, oppCiwlt wCimwnwCiJmpp uCilthpmpJwCi L. ltwhmJPp wpmw11JlmpJwCi ubpoh
gmu: 

Voluntary export restraint (VER) - UpmwhwCiwuwCi tiwuwtJ.np uwhuwCiwttiwtimu: wpmwuwhuwCiJwCi 
:PJlpuwCihpp hwuwowJCintpJmCi pphCig wpmwhwCimuu uwhUwCiwtliwltbtm tJ.hpwphPJWt: 

World Trade Organization - UnL.\flpp hwuw2JuwphwJJ1Ci ltwquwltbpUjntpJmCi: USS-pCi mptJ.wa Cinp wCimCiu 
l 994p-pg, WJU WJOU UjWUlwuJuwCiwmm t l l 7wCiqwu bpltpCihpp uJ12L. pwquwtinquwCip wnL.mpwjpU hw
UWOWJUWqpbpp tJ.hpwhultuwCi L. UjW2UllljWCintpJwCi hwuwp: 



~wuwtuwnfi fibpppfi WPll.Jntfipn h fipw pwqwtylwliwutpn 

(nfipwgJ.iq qfibpntl, UlJlll lllllWP) 

UGoGwljwG ~nun ~wuwtuwnli 

UUJ.WnUwli ~wuwtuwnli uwuGwtlnp 'llbtnwljwG UUJWnmu h wptnw- lihppp(i W(111JntUp 
Swpp awjuuhp pGtlhutnpg]lw hwuwtuwnli ]1litlhutn]1g]1w hwGmu (~'UU) 

1959 31 8. 1 78 8 11 2.0 -I 7 507 2 

1960 332.2 78.8 11 3.2 2.4 526.6 

1961 342.6 77.9 120 9 3.4 544 8 

1962 363.4 87.9 131 .4 2.4 585 2 

1963 383 0 93.4 137.7 3.3 617.4 

1964 411.4 10 1 7 144.4 5.5 663 0 

1965 444.3 118.0 153.0 3.9 719 I 

1966 481.9 130.4 173.6 1.9 7 7 

1967 509.5 128.0 194.6 1.4 33 6 

1968 559.8 139.9 212.1 -I 3 910 6 

1969 604.7 155.0 223. -1.2 9 2 2 

1970 648.1 150.2 236.I 12 1,03".6 

1971 702.5 176.0 24<>.9 -1.0 1,1 Z-.4 

1972 770.7 205.6 26 9 - .0 1,217 1 

1973 851.6 242.'J 2 7 6 06 1,1 2 6 

1974 931.2 245.<J 3212 • \ I 1,4%.9 

1975 1,029.1 225.4 362 6 136 1,630 6 

1976 1,148.8 2 6 (1 59 -2 3 I, 1c10 

1977 1,277.1 356 6 416 9 -2 7 2.026 9 

1978 1,42 . 430 457 I) -26 I 2,2Q I 4 

1979 1,593.5 4 0 9 07 I -24 0 2,557.; 

19 0 1,760 4 o5 9 572 ·I ·I 9 2,7 4 2 

19 I 1,941.3 556 2 {J -15 0 \,I I' 9 

l'J 2 2,071> 8 501 I ... o 0 \ .42 I 

1983 2,283.4 5 7 I 715 7 -51 7 1 514 

l'J 4 2,492.3 7156 7 {J 6 -102 0 \ 1)02 

1985 2,704.8 715 I 7 0 - I I •I - 4,1 0 7 

19 (1 2,!N2) 722 5 91 'i 111 4.4.2 -

I CJ 7 3,094.5 7 7 2 '>- 142 I 4.692 ' 

19 8 3,349.7 77 'I 1,0 2 0 106 I 049 6 

1989 3,594 82<> 2 l,UJ5 I 0 5,4 \ . 7 

19rm 3,831) 3 7CJ 7 1.176 I • 71 \ 'i,74 \ ' 

1991 3,'J75 I 7Jo 2 1,.2 l • 0 5 , 116 l 

I <)'J2 4,219 8 7<>0 4 1,.6\ • I) 5 6,214 4 

I 'l'J3 4,4~4 I 871 I 1,2 l) l) 6-1 ., o.' o 2 

1994 -1 ,(1'18 7 l,(Jl.t I, 114 7 16 4 6 CJ11 ·I 

111115 -1/124 3 1,or,5 l I -102 ' 7, .. 1 8 



<l-lihpJ! t.. }lli!l>uwg}lw!i 

~wow)uwnG GbpppG wprumGp ~uli-)111t:Puwmnp UUJ.wnnlJ.w4wG qGbp)l [1G11tnu 

Sn4nuwjpG 
Swpb4wG tlJmpnJumpJmG 

1992p. qGbp' t>pw4wG w6)1 t>G11tnu mn4nuwjpG t>Gqbpu (qb4 tn .qb4 tn .-)1 
Swpp Utpq flOLWP mwpt4wG UlbUUJ. (1992=100) tlJntlJn)umpJmG ( l 982-84= 100) G4wmowup) 

1959 2,212.3 5.5 23.0 2.8 29.1 1.7 

1960 2,261.7 2.2 23.3 1.4 29.6 1.4 

1961 2,3~9.8 2.1 23.6 1.2 29.9 0.7 

1962 2,449.1 6.0 23.9 1.3 30.2 1.3 

1963 2,554.0 4.3 24.2 l.2 30.6 1.6 

1964 2,702.9 5.8 24.6 1.5 31.0 1.0 

1965 2,874.8 6.4 25.0 1.9 31.5 1.9 

1966 3,060.2 6.4 25.7 2.8 32.4 3.5 

1967 3,140.2 2.6 26.6 3.2 33.4 3.0 

1968 3,288.6 4.7 27.7 4.4 34.8 4.7 

1969 3,388.0 3.0 29.0 4.7 36.7 6.2 

1970 3,388.2 0 .0 30.6 5.3 38.8 5.6 

1971 3,500.1 3.3 32.1 5.2 40.5 3.3 

1972 3,690.3 5.4 33.5 4.2 41.8 3.4 

1973 3,902.3 5.7 35.4 5.6 44.4 8.7 

1974 3,888.2 -0.4 38.5 8.9 49.3 12.3 

1975 3,865.1 -0.4 42.2 9.4 53.8 6.9 

1976 4,081.l 5.6 44.6 5.8 56.9 4.9 

1977 4,279.3 4.9 47.5 6.4 60.6 6.7 

1978 4,493.7 5.0 50.9 7.3 65.2 9.0 

1979 4,624.0 2.9 55 .3 8.5 72.6 13.3 

1980 4,611.9 -0.3 60.4 9.3 82.4 12.5 

1981 4,724.9 2.5 66.1 9.4 90.9 8.9 

1982 4,623.6 -2.1 70.2 6.3 96.5 3.8 

1983 4,810.0 4.0 73.2 4.2 99.6 3.8 

1984 5,138.2 6.8 75.9 3.8 103.9 3.9 

1985 5,329.5 3.7 78.6 3.4 107.6 3.8 

1986 5,489.9 3.0 80.6 2.6 109.6 l. I 

1987 5,648.4 2.9 83. l 3. 1 l 13.6 4.4 

1988 5,862.9 3.8 86.l 3.7 118.3 4.4 

1989 6,060.4 3.4 89.7 4.2 124.0 4.6 

1990 6,138.7 1.3 93.6 4.4 130.7 6. 1 

1991 6,079.0 - 1.0 97.3 3.9 136.2 3. 1 

1992 6,244.4 2.7 100.0 2.8 140.3 2.9 

1993 6,383.8 2.2 102.6 2.6 144.5 2.7 

1994 6,604.2 3.5 105.0 2.3 148.2 2.7 

1995 6,739.0 2.1 107.5 2.4 152.4 2.5 



Swpp 

1959 

1960 

1961 

1962 

1963 

1964 

1965 

1966 

1967 

1968 

1969 

1970 

1971 

1972 

1973 

1974 

1975 

1976 

1977 

1978 

1979 

1980 

1981 

19 2 

19 3 

l r1g4 

19 s 
I 98f1 

1987 

19 8 

19 9 

1rno 
19<Jl 

19 J2 

l'J'IJ 

I 9'J.i 

I 'J'JS 

16 h pwpap UztuwmmcJjl 
mwpppp pGw4i· UwuGw4gmpJntCiU 

(uLG) qnpaw4Jlgu (%-nt.[) 

115.3 

117.2 

118.8 

120.1 

122.4 

124.5 

126.5 

128.1 

130.0 

132.0 

134.3 

137.1 

140.2 

144.1 

147.1 

150.1 

1512 

156.2 

159 0 

l<il 9 

IM9 

l (17 7 

l 70 I 

172 3 

174 2 

1764 

17 2 

180 (I 

182 8 

18 (I 

I h 

I 8 0 

l8'J 8 

I 'JI <1 

19'\ (I 

I •J'\ 8 

I 1J8 iJ 

59 .3 

59.4 

59.3 

58.8 

58.7 

58.7 

58.9 

59.2 

59.6 

59.6 

60.1 

60.4 

60.2 

60.4 

60 

61 3 

61 2 

( I (J 

02 3 

<12 

<1.7 

fJ. 

(, .) 

t 0 

64 0 

I 4 

6. 

65 3 

h5 
115 () 

1111 3 

(,6 2 

Q.npawqp4mpJwG 
uw4wp11w4u 

(%-ml) 

5.5 

55 

67 

5.5 

5.7 

5.2 

45 

3.8 

3 

36 

3 5 

4 <) 

59 

s (1 

.19 

5.(1 

5 

7.7 

71 

IJ, I 

5 

7 I 

76 

[) 

7 'i 

72 

70 

2 

5 

'i 'i 

67 

7 

ti I 

flpwrit.[wam
PJntG pGw4intPJntG 
hwpwptpmpJmGu 

(%-nt.[) 

56.0 

56.1 

55 4 

55 5 

55.4 

55.7 

56.2 

56.9 

57.3 

57 .. 

5 .0 

57.4 

56.6 

57 0 

5 

57 

56 I 

56 

57 I 

5 

59 ) 

59 -

0 

57 

79 

01 

07 

I 'i 

6\0 

62 7 

bl 6 

61 

61 6 

62 

6- ) 

$0'1.P UD-UQW'4Q (M2) 

$nllfl wnw2wp4 
M2 (UtpT}) 

297.8 

312 3 

335 5 

362.7 

393.2 

424.8 

459.3 

4 0.0 

-24.3 

-66.3 

5 9. 

62 .I 

712 7 

o- 2 

610 

90 

1,02 2 

1,16 .7 

1.-

1, '6 

1,4 16 

1,6_9 

I ,7ll 

1,9 

2.1 7 7 

2,\7 

-· 76 0 

-· _u' 
_,9_2 \ 

\,) 

u }0 

. 'io o 
,4 7 l) 

\,'ii \ 

~.'i 6 

l,6170 

. 7 'IJ 7 

M2-p 
mwpt4wG 

l{lmpntump JntG 

4.9 

74 

.I 

8.4 

.0 

.1 

45 

9.2 

8.0 

4.1 

6.5 

13.5 

13 0 

6.9 

12 6 

I 7 

10 6 

7.9 

7 

JU I 
C) 

l_ 0 

lJ 7 

6 

'i 

'·-
lO 

I l 

I 9 

() l) 



Swpp 

1959 

1960 

1961 

1962 

1963 

1964 

1965 

1966 

1967 

1968 

1969 

1970 

1971 

1972 

1973 

1974 

1975 

1976 

1977 

1978 

1979 

1980 

1981 

1982 

1983 

1984 

1985 

1986 

1987 

1988 

1989 

1990 

1991 

1992 

1993 

1994 

1995 

:bpu4w1 
mwptlw 
owtuubp 

92.1 

92.2 

97.7 

106.8 

111 .3 

118.5 

118.2 

134.5 

157.5 

178.1 

183.6 

195.6 

210.2 

230.7 

245.7 

269.4 

332.3 

371.8 

409.2 

458.7 

504.0 

590.9 

678.2 

745.8 

808.4 

851.8 

946.4 

990.3 

1,003.9 

1,064.1 

1,143.2 

1,252.7 

1,323.8 

1,380.9 

1,408.7 

1,460.9 

1,514.4 

:bpu4w1 
mwptlw 

bl1wumm 

79.2 

92.5 

94.4 

99.7 

106.6 

112.6 

116.8 

130.8 

148.8 

153.0 

186.9 
-

192.8 

187.1 

207.3 
' 

230.8 

263.2 

279.I 

298.1 

355.6 

399.6 

463.3 

517.1 

599.3 

617.8 

600.6 

666.5 

734.1 

769.1 

854.1 

909.0 

990.7 

1,031 3 

1,054.3 

1,090.5 

I, 153 .5 

1,257.7 

1,350.6 

U4b19mlj (+) 
4wu 

11b'.j>pgpm (-) 

-12.8 

0.3 

-3.3 

-7.1 

-4.8 

-5.9 

-1.4 

-3.7 

-8.6 

-25 .2 

3.2 

-2.8 

-23.0 

-23.4 

-14 9 

-6.1 

-53.2 

-73.7 

-53.7 

-59.2 

-40.7 

-73.8 

-79.0 

-128.0 

-207.8 

-185.4 

-2 12.3 

-221.2 

-149.8 

-155.2 

-152.5 

-22 1.4 

-269.5 

-290.4 

-255.1 

-203.2 

-163.8 

287.5 

290.5 

292.6 

302.9 

310.3 

316.1 

322.3 

328.5 

340.4 

368.7 

365.8 

380.9 

408.2 

435.9 

466.9 

483.9 

541.9 

629.0 

706.4 

776.6 

829.5 

909.1 

994.8 

1,137.3 

1,371.7 

1,564.7 

1,8 17.5 

2,120.6 

2,346.1 

2,601.3 

2,868.0 

3,206.6 

3,598.5 

4,002.1 

4,35 l.4 

4,643.7 

4,921 .0 

UqqwjpG UjWptnp 

4wnw4wpmpJwG 
lWtP{! .:_"\.,U-p 
Gljwmuwup 

'.j>b11bpw1 GwhwGqwJpG 
Lt mbriw4wG 

ljwnwtlwpntpJmG 

.:.-vu Gljwmuwup 
%-ml 

59.9 

57.6 

56.6 

54.6 

53.1 

50.5 

48.0 

44.7 

42.9 

43.5 

39.5 

38.7 

38.8 

38.0 

36.6 

34.5 

35.9 

37.3 

36.8 

36.0 

34.1 

34.4 

33.6 

36.4 

41.4 

42.3 

45.8 

50.3 

52.7 

54.I 

55.4 

58.5 

63.4 

67.6 

69.5 

70.0 

70.3 

t5wtuubp 
(<"VU G4wmuwup 

%-ntl) 

22.9 

23. l 

24.0 

24.1 

24.l 

23.7 

23.4 

24.2 

26.l 

26.8 

26.9 

28.3 

28.7 

28.5 

28.0 

29.3 

31.6 

30.6 

30.0 

28.7 

28.4 

30.2 

30.1 

32.5 

32.4 

3 l. I 

31.4 

31.6 

31.4 

30.7 

30.5 

31.4 

32. l 

33.1 

32.8 

32.0 

32.2 

UUjpwGp Lt 
OWllWJillJlJWG 

qGmuGbp 
(<"VU G4wmuwup 

%-ntl) 

22.1 

21.5 

22.2 

22.5 

22.3 

21.8 

21.3 

22.0 

23.3 

23.3 

22.8 

22.8 

22.2 

21.7 

20.8 

21.6 

22.2 

21.2 

20.6 

20.0 

19.8 

20.6 

20.3 

21.1 

20.4 

21.0 

20.9 

21.2 

21.2 

20.4 

20.1 

20.5 

20.7 

20.2 

19.7 

19.0 

18.7 




