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rqpdt,skj¿tYf- 

S;øt7T! 

7kKy7pykJTuTrqpdt,skj¿tYf- 

2]u,t7T!¬omuÄtcpkJTuTrqpdt,skj¿tYf- 

 uptL ¤8Y7LpkpdkJrqpdt,skj¿tYf-£ BpystTiseT9syPb]eM97k8iK7T #) Dyki8iK7T @) \ oyQpoauT 

fr+harTdt,skj¿tYf-Bpyd3ojnJoatøM98Y7LpkpdkJskj¿tYf-bkaglFsuhjμl,g rpyf]npoabpgr/nÇlqp9sdfTy 

Bpys;Jpis7PshTtpgkYtKpb]uTf]n,h byYtr/4pu yY9Dc«\ tpg6«ptafmHDyskj¿tYf-uY4ushptSjhfpoas;JTrseT9 

syPxøp] !(@( 3E2ps1im;hj μkrgrLkdrpoatpgkYtKpoup´prqpdt,skj¿tYf- \ f]npoabpgr/nÇk]5pyaBpys;Jpi 

s7PshTd7RkJT ¤8jJ6mgtYf-£ yY9 bymkpkyÇyslpBpl kdrpoaatpgs6TÄþLrpykCYg4puktr/4puskj¿tYf- \ 

 8Y7LpkpdkJrqpdt,skj¿tYf-s;JpishTs3physlpBplgj¿p4YBph SjhuptauñywyR96pimsfvV (Output) 

byYtr/4pu biY;gnp yY9 s3physlpBpljμkrdkosjTrOTsdrfBpyy,8s3phsjPskj¿tYf-g.r j,f2ptdrYi 

byYtr/4pu bdipbiY;gnp oû s3phsjPkdrpoaabdipoJ<gdBpta \ kgmoskftJTs7P rqpdt,skj¿tYf-kYtKpuTfgYi 

ht}nFDyskj¿tYf-2piY7p]9r,h \ bscgk]5pya0g.rrpy ;hYi;hkgmotøM9skj¿tYf- Dc«kgmo byYtr/4pu yY9 

yYtr/4pu bdiptpgdBpta bdipsoI8iK yY9 bdipoJ<gdBpta \ 

 kgmort do6pyo7k]5pyaDyrqpdt,skj¿tYf- 3ETtpg8Y4p3Dybv¢iJYrqpdt,skj¿tYf- j,f2p;hYi;hkgmo 

biY;gnp yYtr/4pu 2v:T97,7pia yY9 bdipoJ<gdBpta2psjTr \ j,sføH rqpdt,skj¿tYf-kYtKpb]uTgfypkrñØyw 

dokY7wtr/Dyskj¿tYf-2piY yY9 s3physlpBplgokagj¿p4YBph sjTrOTksdrfsbplBpyy,8s3phsjPrqpdt, 

skj¿tYf-k]5pya0 j,f2p t]snTyskj¿tYf- byYtr/4pu skCg4purqpdt,skj¿tYf- tpgsjpHdkpl8YoiJYskj¿tYf- 

yY9tpg6pypsbplBpyy,8tpgstTys7OT9Dykm5mrph4pugokado2p2y \ 

!¬douñyw3nyT2piY 

 douñyw3nyT2piY 3E2pdto5ñnW3nsylLkdrpoador,h7Yyøñlrqpdt,skj¿tYf- yY9 8Y4p3skj¿tYf- 

s7PiprkJ9ajpgbyJg2piY sjTrOTo9Nht}nF9pldk.htøM9tpgsdoIos6Io yY9 8Y4p3tdrYiDyt]snTy yY9 

tpgb4Y8åäskj¿tYf-g8p9dos7ks;K903øp \  
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 douñyw3nyT2piYSo9Sft2p douñyw3nsylLk]5pya0uTg yY9 ipgp9imhLtpg 3EÖ 

 7Tr.l¬3nyTfgyJ ¬ Sjhrpy3nyT;hYitr/ yY9 3nyTdBptaf]n,h \ 3nyT;hYitr/tiadip 

y,8tpg;hYi7]yYvV yY9 sk8p \ 3nyTf]n,htiadipy,8tpgSo9SftdBptaf]n,hsyPtøM9j]nptatph;hYitr/ 

yY9 tpgsdoTdBpkadBptaf]n,hkdrpoatpgsdoTdBpka yY9 kv:ñl \     

 7TuTg¬3nyTdor,h;J]M ¬ Sjhtiadipy,8tpg7YvV yY9 tpghtad7uLktr/1Ygv¢8iCM yY9 rYySry  

1Ygv¢8iCM \ 3nyT7p]9syH;Kpg4:poayR93øpiprglFkv:ñl Sjhdi,8BpysdoTdBpkakdrpoatpg7YvV 

d7uLktr/1Ygv¢8iCM yY9 rYySry1Ygv¢8iCM \ 3nyTdor,h;J]Mg.rrpy 3nyTr,h6y 3nyT1Ygv¢8iCM yY9 

3nyToSdrodr.hDy3nyTd7uLktr/ \  

 7ToT¬ipgp9imhLtpg tiadipy,8iDr«DykyøY6Yd7uLktr/ yY9 d7uLbtr/ sjTrd3p yY9 fm9d3p \  

 3nyT5p9shTsyHdi,8BpysgIof]s7OT9kdrpoai.b9?k]5pya0Dyskj¿tYf-2piY j,f2p Ö Å!É kp2T8tr/

rYySry1Ygv¢8iCM Å@É kp2T8tr/1Ygv¢8iCM Å#É kCpoñygj¿ Å$É kCpoñyrYylttDdrosdrTtpgsbpls312y 

yY9 Å%É s312y \ 

!¨!¬ 8Ykñlskj¿tYf-k]5pya0 

 8Ykñlskj¿tYf-k]5pya0g.rrpy Ö Å!É kp2T8tr/rYySry1Ygv¢8iCM Å@É kp2T8tr/1Ygv¢8iCM Å#É 

kCpoñygj¿ Å$É kCpoñyrYylttDdrosdrTtpgsbpls312y yY9 Å%É s312y \ 

 s312y ¬ ;?ia;?9ajT uhtr/ yY9 r,h6ykdrpoa7T;KpgtiJp;hYitr/s;K90 yY9 di,8tpg7]yYvV yY9 

sk8pshT7T;Kpg7]yYvV tμoqmSyJs3t μbpfs6TÄtpg2p;hYitg;9Sjgsjplos9NTis7TO92pk1d3pk;Qpha5«>y \ u.ts3 

ksdrffYiJcpsiTdi,8f]nploqmy/pyshTtpgsdoTdBpka 7mtkv:ñloqmy/py yY9 8YyYslp3oqmy/pyshT7T;Kpg1Ygv¢8iCM 

sjplzgshTr,hj¿pyDy7kKyF8Ykñlgokau.ts3kJTuTogYkCpyskj¿tYf- yY9 tpgg]uR97mtuTbyp3i \ 

 k1d3pk ¬ sdoTdBpkay,8tiJp;hYitr/j,f2pjT uhtr/ yY9 r,h6y sjTrOT;hYi7]yYvV yY9 sk8p 

kdrpoa7T;Kpg\ u.ts3ksdrffYiJuptauñywyR9;hYitr/ yY9 tpg8YyYslp3 sjTrOTos9NTy2pbiYogYrpy,8dBpta      

f]snvV \ 
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 8Ykñl1Ygv¢8iCM ¬ ;Jhay,8sk8pbyJgtpgTltr/1Ygv¢8iCMkdrpoaskj¿tYf-2piY \ 8YkñlsyHg.rrpy 

kCpoñybyJgtpgTltr/1Ygv¢8iCM j,f2p 6yp3pg yY9 kCpoñy1Ygv¢8iCM j,f2p r,hyY6Yk9?16y (Mutual 

funds)k14puÆn7py r,hyY6Yso7Opskp6yyY8iJYyÇ yY9 dtmr1ómy6pypgpoqg9 \ 

 gj¿p4YBph ¬ rpyi.yp7Tos9NTis7OT9y,8dto5ñnW3iYlmiJY ;Jhask8pkp6pgnFj,f2p boag] km5p4YBph 

s1j¿pgfypkrñØyw r,hyY6YkyJYkm5k9?r d3oad39douñywkpgsuTuyw yY9 douñywf]nplkp6pgnF \ 

 8YkñlbyJg2piY ¬ ;Kpg4:poaskj¿tYf-2piYs7PyR9ogs7k yY9 douñywskj¿tYf-byJg2piY \ 

!¨@¬ k,fyptgrqpdt,skj¿tYf-k]5pya0 

 k,fyptgrqpdt,skj¿tYf-k]5pya0g.rrpy Ö 

 ;hYi;hkgmo ¬ 3E2piDr«Dy7]yYvV yY9 sk8p7p]9bkaSjh;hYisjplskj¿tYf-7p]9r,h \ 

7kKy7pysyHbpf yp]sbplrpytpggpoashTkuTgj9 \  

 iDr«oSyCr ¬ 3E2piDr«Dy;hYi;hkgmo jtsfvVy,8iDr«DytpgsdoTdBpkabyJgtph \ 

skj¿8Y7,sdoTdBpkay,87kKy7pyDyiDr«oSyCr sjTrOT8pkaS89y,8;hYi;hgokados7kr.l \ ;hYi;hSjh 

rYybpfhtaBpy di,8SvVtsfvVuT;hYi;h SjhbpfhtashT7T;Kpg \ ;hYi;hSjhrYybpfhtaBpyg.rrpy 

tpg;hYikdrpoatpgsdoTdBpka5«>yA9 j,f2ptpgs6TÄSdk kdrpoaSiogYs4p35«>yA9 yY9 ;QHkdrpoasyP5«>yA9 \ 

 tpgsdoTdBpka ¬ di,8BpySftsfvV2puTgS;øts;K93øp Ö tpgsdoTdBpkabyJgtph yY9 tpgsdoTdBpka 

fm9sdtpl \ tpgsdoTdBpkabyJgtph 3E tpg;Jhay,86pimf,hkdrpoa;hYitr/ f]SntAtpgsdoTdBpkafm9sdtpl 

3E2ptpgsdoTdBpkay,87]yYvV yY9 sk8p 7p]9syPtøM9dos7k 7p]9yp]f,h sjpld3.kpg yY9 kCpoñygj¿ \ 

 ;hYi;hkgmotøM9dkmt ¬ 3E2ptpgo,tf,h3øpDyiDr«oSyCrtøM9d3oa8Ykñl7p]9bkaDyskj¿tYf-

2piY\ ;hYi;hkgmotøM9dkmt 3E2pg9ÄpkaDyiDr«Dy7]yYvV yY9 sk8psyPtøM9skj¿tYf-2piY \    

 tpg8YyYslp3 ¬ Åtpgos9NTir,hyY6YkgmoÉ 3E2ptpgo,tf,h3øpy,8kJMtg,oYlDyr,h6ysyPtøM9skj¿tYf- \ 

slT9bpfsbplyYlryñlrqLp9s7Iicp 3E2p;hYi;hSjh;hYisyPtøM9xøp]of-MoOyø SirYySrykdrpoa 

tpgsdoTdBpkasyPtøM9xøp]syHs7 \ tøM9yñlrqpdt,skj¿tYf- tpg8YyYslp3g.rrpy tpg;hYisd3U9fdt 
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sgp9fdt ;QHkSrO9 yY9 tpgSdodo.hDyov:TkpgsuT4ñnW \ j,fsyH tpg7YvVkv¢poñn_ Ð tpg7YvVr,hodi 

Sjh6r/ips1Pcptpg8YyYslp3 rYySry2ptpg8YyYslp3tøM9yñlrqpdt,skj¿tYf-s7OTl sjplkpgtpg7YvVhta 

r,hodisyHrYyBpyx«MHov-p]9uTtpgs;Qgy,8d7uLktr/1Ygv¢8iCMg8p9i.b9?skj¿tYf-s7OTl \ 

 tpgg]hka ¬ di,8BpysdoTdBpkasjTrOTo9´pvVuT4pu5mk3øpg8p9 tpg8YyYslp3km7w yY9 tpg8YyYslp3jmh 

Sjhbpfs1P Bpycp2p tpgsdoTdBpkay,8r,h6ybfhy8iCM \ sjplkyøY6Yr,h6ydi,8gYfgYhuTr.lxøp]s7P 

r.lxøp] tpgg]hka3E2piDr«sjTrOTlts7P7YvVr,h6yrt2]y.lr,h6yfpkasyPtøM9glFsuhnpr.l s1Tldi,8 

jtsfvVuTtpg8YyYslp3jmh sjTrOT77.hBpyy,8tpg8YyYslp3km7w \ 7]ypta7]y9syHbpfkgskg2pg,oryJj,fis7PÖ 

 tpg8YyYslp3km7w  × tpg8YyYslp3jmh ¬ tpgg]hka 

 tpg8YyYslp3km7w ¬ 3E2ptpg8YyYslp3jmh jtsfvVy,8tpgg]hka s1Tldi,8BpysdoTdBpkasjTrOT8pkaS89 

y,8tpgstTys7OT9y,8kriC4pu;hYi sbplBpydiRrdi,8h=2p9tpg8YyYslp3jmh \ 

 tpgyp]sfvVkm7w ¬tpg2piDr«Dytpgyp]sfvV7]yYvV yY9 sk8p jtsfvVy,8iDr«Dytpgyp]f,h7]yYvV yY9 

sk8p s1Tldi,8BpysdoTdBpkasjTrOT8pkaS89y,8;hoqHuphaDyupnY2:tr/sdtPdos7krtshTidr,8tpgkgmo \ 

tpgyp]sfvVkm7w 3E2p6pimr.lDyidr,8tpgkgmoy,87]yYvV yY9 sk8ptøM9dkmt s1TlbpfsjTgi.yp7Tlqp9k]5pya 

tøM9tpgt]nia;hYi;hkgmotøM9dkmt\ 

 kriC4pudk,o ¬ Sjhbpfs1PBpycp2p idr,8tpgkgmotøM9dkmt 3E2p ;ho,tDytpgsdoTdBpka 

fm9sdtpl7p]9bka Å C É yY9 tpg8YyYslp3jmh (I): A = C+I \ 

@¬;hY;hkgmotøM9dkmt 

 ;hYi;hkgmotøM9dkmt Å;kkÉ bpf3nypBpysjplsdoT8Y6TkpGkJ2pr,hj¿pyoTlqp9 sjpl;Jha 

y,8h7w;hj,f03øp Ö 8Y6TkpGkJ;hYitr/ 8Y6TkpGkJdBptaf]n,h yY9 8Y6TkpGkJf]npl \ 

@¨!¬ 8Y6TkpGkJ;hYitr/ 

 3nypipr8 Y6 TkpGkJ;hYitr/ ;hYi;hkgmotø M9dkmt 3E2p;ho,tDyiDr«oSyCr 

jmh;hYisjplskj¿tYf-   7p]9r,h Ð 2p ;hjtDyiDr«;hYitr/ Ð 6pimsfvV (Output)yY9 iDr«Dy7]yYvV 
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yY9 sk8p7p]9bkaSjhdi,8BpysdoTdBpka syPtøM9j]snTgtpg;hYitr/ ÅtpgsdoTdBpkabyJgtphÉ \ j,sføH Ö 

 GDP = ΣVA         (1.1.) 

Sjh ΣVA 3E2p;ho,tDyiDr«oSyCrDyd3oa8Ykñl7p]9bkaDyskj¿tYf-2piY \ 

;kk 3E2p7kKy7pyjmh Sjhrpyov-<hy,8tpgg]hka;9Sjg ÅtpgsdoTdBpkay,8r,h6ybfhy8iCMÉ \ 

j,fsyH ;hYi;h kgmokm7w sk/TyR9 Ö 

NDP = GDP—D        (1.2.) 

 2005 2006 2007 

tkYtr/ 

¬6v¢2piY 

¬tpgfYv-RtkiÄ 

¬2h;h 

¬DduszT 

         7,909  
         4,034  
         1,198  
         1,892  
            784  

         8,972  
         4,518  
         1,379  
         2,160  
            915  

       10,406  
         5,436  
         1,528  
         2,435  
         1,008  

®kKp1tr/ 

¬Sgq 

¬tryJkph 

¬b3?TkyT 

¬k]n9a 

         6,436  
              97  
         4,585  

                    124  
         1,631  

         7,816  
            115  
         5,541  
            164  
         1,995  

         8,738  
            133  
         6,073  

                    195  
         2,338  

sk8p 

¬upnY2:tr/ 

¬kn¿p3pg 

¬3ryp3ryÇ 

¬1Ygv¢8iCM 

¬gj¿Bphkp6pgnF 

¬bfhyd7u 

¬s;K90  

       10,064  
         2,364  
         1,117  
         1,904  
            294  
            464  
         1,701  
         2,221  

       11,557  
         2,662  
         1,306  
         2,115  
            378  
            515  
         1,947  
         2,634  

       13,493  
         3,126  
         1,519  
         2,423  
            491  
            668  
         2,198  
         3,069  

uywshT;hYi;hjttpg®iJr¶6y          1,598           
           

1,795  2,788  

ipgp97T !¨!¬;hYi;hkgmotøM9dkmtipr8Y6TkpGkJ;hYitr/ ÅupyahpysgIhÉ 

;hYi;hkgmotøM9dkmt        25,754         29,849         35,039  
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Sjh D 3E2p tpgg]hka Ð tpgsdoTdBpkay,8r,h6ybfhy8iCM \ 

@¨@¬ 8Y6TkpGkJdBptaf]n,h 

 ;hYi;hkgmotøM9dkmt 3E2p;ho,tDydBptaf]n,hDy;hYitgtøM9dkmt7p]9bka \ j,sføH Ö 

 GDP = W + OS + TSP      (1.3.) 

Sjh  

W =  3E2pdBptasoI8iKgÇgokaom3?hYt yY9 f]nplshTuhtr/As7Ii j,f2p8Y4p37pykyJYkm5k9?rgoka 

yYslp2t yY9 8Y4p37pykyJYkm5k9?rgokayYslp2Yt \ 

OS =  3E2pdBptaf]snvVdoiYoiJYtpgjmhgokak1d3pk Åg.rrpy dBptaf]snvV Dc«zø>h tpgdBpta yY9 g]

hkaÉ \ 

TSP =  3E2puywjttpg®oiCr¶6yshT;hYi;h \ 

@¨#¬ 8Y6TkpGkJf]npl 

 ;hYi;hkgmotøM9dkmt 3E2p;ho,tDytpgsdoTdBpkafm9sdtpl \ j,sføH Ö 

 GDP = C + I + (X-M)       (1.4.) 

Sjh  

C =  3E2ptpgsdoTdBpkafm9sdtplDy8Ykñlgj¿p4YBph yY9 sdtPgj¿p4YBph \ 

I =  3E2p8YyYslp3jmh Åtpgos9NTir,h6ybfh8iCM yY9 tpg;«pkaoJ<gDyov:TkpgsuT4ñnWÉ \ 

X =  3E2ptpgyp]sfvV7]yYvV yY9 sk8p \ 

M =  3E2ptpgyp]f,h7]yYvV yY9 sk8p \ 
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 kgmort slT9s[TvVcp Ö 

Y =  GDP  = ;hYi;hkgmo Å6pimsfvVÉ 

  = dBptaf]n,hkgmo 

  = f]nplkgmo 

#¬;hYi;hkgmotøM9dkmt iprDc«7T;Kpg yY9 iprDc«scg 

 ;hYi;hkgmotøM9dkmt 3E2pk,fyptgSjh8pkaS89iDr«6pimsfvV syPtøM9xøp]npr.l iprDc«Dyxøp]

sypH \ j,sføH tpgs7OT9fmHDyiDr«;hYi;hkgmotøM9dkmt x«MHov-p]9sbpls[TvVy,8oSdrodr.h 7p]9Dc« 7p]9 

ogYrpn \ sjTrOTg]shfsbpls[TvVy,8oSdrodr.hogYrpn6pimf,h s3di,8lt;hYi;hkgmotøM9dkmt 

iprDc«7T;Kpgs7PSftyR9kyQkKyÇDc« \ j,sføH slT9Bpy Ö 

 2005 2006 2007 

tpgsdoTdBpkafm9sdtpl          23,203    25,268  28,829  

tpgos9NTir,h6ybfhy8iCMjmh                4,864          6,001  6,796  

oSdrodr.hDyov:TkpgsuT4ñnW           (109)           (110)           (111) 

tpgyp]sfvV        16,505         19,461  21,691  

tpgyp]f,h           18,736       21,721  24,506  

;hYi;hkgmotøM9dkmt        25,754         29,849         35,039  

ipgp97T !¨@¬;hYi;hkgmotøM9dkmtipr8Y6TkpGkJf]npl ÅupyahpysgIhÉ 

t]1mkkYCiY             26                  841  2,229  
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• ;hYi;hkgmotøM9dkmtiprDc«7T;Kpg Sjh8pkaS89y,8iDr«6pimsfvVDyskj¿tYf- iprDc«2ptaSkJ9 \ 

• ;hYi;hkgmotøM9dkmtiprDc«scg Sjh8pkaS89y,8iDr«6pimsfvVDyskj¿tYf- iprDc«scgDyxøp]d3ps3ph Ð 

xøp]r,hj¿py \ ;hYi;hkgmotøM9dkmtiprDc«scgdi,8BpysdoTdBpkasjTrOT8pkaS89t]snTy6pimsfvVuYi 

Sjh2pk,fyptgr.llqp9k]5pya sjTrOT8pkaS89t]snTyskj¿tYf- \         

   

• ogYiJ;gnp (GDP deflator) 3E2pkyQkKyÇDc«Sjh8pkay,8tdrYiDc«2pr6LrsyPtøM9skj¿tYf-2piY 

kdrpoa6pimsfvV sjplsdoIos6Ios7PyR9Dc«d3ps3ph \ kyQkKyÇsyHsk/TyR9 !)) syPtøM9xøp]d3ps3ph \ 

j,sføH t]snTy4p3glDyogYi;gnpx«MHov-p]9sbpls[TvVy,8tpgs7OT9Dc«7]yYvV yY9 sk8psyPtøM9skj¿tYf- 

7p]9r,hSirJ9 \ 

 7]ypta7]y9g8p9;hYi;hkgmotøM9dkmtiprDc«7T;Kpg yY9 ;hYi;hkgmotøM9dkmtiprDc«scg 

bpfkgskgBpy j,fis7PÖ 

;hYi;hkgmotøM9dkmtiprDc«7T;Kpg  × †;hYi;hkgmotøM9iprDc«scg ¥ogYiJ;gnp ‡Á!))  (1.5.) 

0
5000

10000
15000
20000
25000
30000
35000
40000
45000

g,o7T!¨!¬;hYi;hkgmotøM9dkmtiprDc«scg yY9 iprDc«7T;Kpg

GDP at current price GDP at constant  price
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;hYi;hkgmotøM9dkmtiprDc«scg × †;hYi;hkgmotøM9iprDc«7T;Kpg ÁogYi;gnp ‡¥!))          (1.6.) 

ogYiJ;gnp × †;hYi;hkgmotøM9iprDc«7T;Kpg Á;hYi;hkgmotøM9iprDc«scg ‡¥!))               (1.7.) 

 j,sføHt]snTyskj¿tYf-bpfkgskgBpycp Ö 

(I + v) = (I + g) x (I + p)         (1.8.) 

Sjh  

v =  3E2p bdipt]snTyDy;hYi;hkgmotøM9dkmtiprDc«7T;Kpg 3Yi2p4p3gl \ 

g =  3E2p bdipt]snTyDy;hYi;hkgmotøM9dkmtiprDc«scg 3Yi2p4p3gl \ 

p =  3E2p bdipt]snTybiY;gnp 8pkasjplogYiJ;gnp 3Yi2p4p3gl \ 

$¬k,fyptgrpqdt,skj¿tYf-k]5pya0 

$¨!¬dBptaf]n,h2piYjmh 

 ;hY;hkgmotøM9dkmt2pk,fyptgSjh8pkaS89y,86pimsfvV;hYisjplyY8pky2y Si8prYybpf8pka 

S89y,8dBptaf]n,hSjh77.h Ð s;QgsbplbyY8pky2ys7OTl \ dBptaf]n,h2piYjmh  (GNI) 3E2pk,fyptg 

Sjh8pkay,8 dBptaf]n,hkm7wuTtiJp;hYitr/uTogs7k (Yf) Sjh2pÖ Å!É dBptaf]n,hr,h6y 

sjplg.rrpyf]n,huT8YyYslp3 sdtprg,o4pu2p4p3hp4BpyrtuT8YyYslp3;Qpha yY9 tpgdBptashTtr-TsdtP 

dos7k Ð Æn7pysdtPdos7k Å@É dBptaf]n,huTuhtr/gokabsyJpdos8kyÇ Ð f]nptdkmt yY9 Å#É    

f]n,hsk8puTjT6«T ;QHk]So9 yY9 k.lkpg \ j,sføH Ö 

GNI = GDP + Yf         (1.9.)   

 t μoqmSyJ GNI 2pk,fyptgSjhzgshTr,hj¿pyDydBptaf]n,hSioqmsn_pH sjplÆirpyuptauñyw   

yR9;hYitr/s7OTl \ 
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$¨@¬dBptaf]n,h2piYjmhSjhbpfsdoTdBpkaBpy 

 dBptaf]n,h2piYjmhSjhbpfsdoTdBpkaBpy (GNDI) 3E2pdBptaf]n,hkgmo SjhyY8pky2ybpf 

sdoTdBpka kdrpoatpgsdoTdBpkafm9sdtpl Ð kdrpoakv:ñl \ k,fyptg GNI syH 3E2p;ho,t GNI 

s7PyR9tpgs;QgfgyJkm7wuTogs7k (TRf) \ slT977.hBpyy,8g,oryJ Ö   

GNDI = GNI + TRf 

$¨#¬kv:ñl2piYjmh 

 dBptakv:ñl2piYjmh (S) bpffpia7mtcp2p;hjtg8p9 GDNI yY9 tpgsdoTdBpkafm9sdtpl \ 

j,sføH slT9BpykrTtpg Ö 

S = GNDI + C 

%¬7]ypta7]y9g8p9bimhL4pusdtPdkmt yY9 3r«pi6y6pytøM9dkmt 

 o7uYskp6yÇ2psdfTysyPtøM9dos7kt]um9b4Y8åäyÇBpyo9´pvVsbpls[TvVcp 2pvVRtvVlbimhL4pu 

Dy2v:T97,7pia2pr.ldos7ksdtPyp]sbplrpyy,8þy4pu6y6pyD;QtøM9dos7k j,f2pbimhL4pug8p9f]npl 

tøM9dkmt yY9 6y6pySjhrpy ÅÐg8p9kv:ñl2piY yY9 8YyYslp3É \ dotpgsyH s3bpfsjpHdkplBpy  

iprglFtpg;«pkaoJ<gy,8s3physlpBpltøM9dkmt \ tpg8Y4p3shTov´psyH 3Etpgt]niay,87]ypta7]y9g8p9 

dBptaf]n,h2piY yY9 6y6pySjhrpykdrpoatpgsdoTdBpka yY9 8YyYslp3 \ j,sføH ;hYi;hkgmotøM9dkmt 

bpfsbplyYlryñlcp 3E2p ;ho,tDytpgsdoTdBpka 8YyYslp3 yY9 tpgyp]sfvVkm7w Åtpgyp]sfvV¬tpgyp]

f,hÉÖ 

GDP = C + I + (X-M)        

 dokYysoTslT9oSyCrs7PkrTtpg7p]9k95p9y,8f]y.y Yf Sjh2pdBptaf]n,huTtiJp;hYitr/km7wuT 

ogs7k ¬ tpgk9tpgdBptakm7w tpgs;QgdBptaf]snvV \h\ rt slT9Bpyy,8k,fyptgc/Tr.l 3E dBptaf]n,h 

kgmotøM9dkmt Ö  

GDI = C + I + (X-M)+Yf        
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 oyQpoart dokYysoTslT9oSyCrs7PkrTtpg7p]9k95p9y,8f]y.y TRf Sjh2ptpgs;Qgkm7wuTogs7k ¬ 

j,f2p tpgs;QgAt2y ÅdBptaf]n,hgokauhtguTogs7k yY9 b]snplAt2yÉ yY9 tpgs;Qgkp6pgnF     

Å2]y.lkp6pgnFÉ rt slT9Bpyy,8k,fyptgc/Tr.l 3E dBptaf]n,hkgmo2piYSjhbpfsdoTdBpkaBpy Ö 

GNDI = C + I + (X-M)+Yf +Trf      (1.10) 

 dokYysoTslT9jtuTkrTtpg (1.10) y,8tpgsdoTdBpka yY9 8YyYslp3 Sjh2pf]nplkgmoDyskj¿tYf- 

Ð s1PrLqp9s7Iicp2p kriC4pudk,o (A) Dy6y6py sypHslT9yR9BpyÖ  

GNDI –A= (X-M)+Yf   +Trf  = CAB      (1.11) 

 krTtpg5p9kJp]Dj Sjhrpykrpk6pim2p tpgyp]sfvV jttpgyp]f,h o,t dBptaf]n,huT 

ipgp97T !¨#  k,fyptgf]n,h yY9 f]nplk]5pya0 

GDP =  

GNI = 

 

GNDI =  

 

 

GNDI - A=  

 

GNDI - C=  

GNDI - C=  

S - I=  

C + I + (X-M) = A + (X-M)                                    (1)  

GDP +  Yf  = C + I + (X-M)+Yf                                (2)  

A + (X-M)+Yf                                                           (3)  

GNI + TRf                                                                                                   (4)  

C + I + (X-M) )+Yf  + TRf                                                              (5)  

A + (X-M +Yf  + TRf )                                                                       (6)  

(X-M +Yf  + TRf )                                                                                 (7)  

CAB 

S 

I + X—M +Yf  + TRf  =  S                                                             (8) 
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tiJp;hYitr/km7wuTogs7k yY9 o,t tpgs;Qgkm7wuTogs7k 3E2p imhL4puDy3nyTfgyJDy2v:T97,7pia CAP \  

tøM9tgnTSjhrpybimhL4pug8p9  dBptaf]n,hkgmo2piYSjhbpfsdoTdBpkaBpy (GNDI) Sjh2p6y6py 

gokados7k2piYSjhbpfsdoTdBpkaBpy yY9kriC4pudk,o (A) Sjh2pf]nplkgmoDyskj¿tYf-2piY 

h7w;hDybimhL4pusyHyR9rpy;hoqHupha4«prs7PshTimhL4pu3nyTfgyJDy2v:T97,7pia \ krTtpg  

(1.11) o9´pvVsbpls[TvVcp þy4pu3nyTfgyJDy2v:T97,7piaSi9Six«MHov-p]9sbpls[TvVy,8f]nplkgmo 

gokaskj¿tYf-2piY Ð kriC4pudk,o  (A=C+I) rpy7]1]sdfTyshTkhmo1.kuT6y6pySjhrpy GNDI\   

 j,sføH bimhL4pu5p9sdtP j,f2p þy4puDy3nyTfgyJDy2v:T97,7piabpfyR9sjpHdkplBpy 

iprglF 8Y6pytpgs3physlpBplD;QtøM9 j,f2ps3physlpBplg,oYl8iCM s3physlpBplc8Ytp Ð s3ph¬ 

yslpBplbdipoJ<gdBpta2psjTr sjTrOTtpiaoyClf]nplkgmo Ð kriC4pudk,osbplkrdkos7PyR96y6py 

Sjhrpy (GNDI) \  

GNDI –C  =   I + (X-M)+Yf +Trf     Ð  

S  =   I + (X-M)+Yf +Trf      

 dokYysoTslT9jty,88YyYslp3 (I) uTkrTtpg5p9shT  slT9yR977.hBpyy,8krTtpgc/Tr.ls7Ii 3EÖ  

S - I = (X-M)+Yf +Trf   = CAB      (1.12) 

 S;øt5p9kJp]DjDykrTtpg (1.12)syH 3E2p imhL4pu3nyTfgyJDy2v:T97,7pia \ j,sføH 3r«pig8p9 

kv:ñl2piY yY9 8YyYslp3syPtøM9skj¿tYf-2piY skT/yR9 imhL4pu3nyTfgyJDy2v:T97,7pia \ þy4pu3nyT 

fgyJDy2v:T97,7piayR9stTirpys7OT9 syPsuhSjhf]npl8YyYslp3rpy7]1]shTkuTkv:ñl Sjh7pr7pg 

sbplgj¿p4YBph7pta7pvVy,86y6pyuTogs7k sjTrOTlts7Ps6TÄ1Ygv¢oO7pyDyt9ÄH6y6pysyH \ dokYysoTgj¿ 

rYyBpylt6y6pysyHs7P8YyYslp3tøM98Ykñl;hYitr/ Sjh2.los9NTikriC4pu;hYigokaskj¿tYf-2piYs7 

sypH þy4pu3nyTfgyJyR9stTys7OT95«p]9Scrs7Ii 2ps1imo9Nsbplrpy8YoiJYskj¿tYf- \ 
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S;øt7T@ 

®otgnÇ8Y4p3rqpdt,skj¿tYf- 

2]u,t7T@ 

t]snTyskj¿tYf- 

!¨ bym3ryÇ;hYitr/tøM93]g,o,gpnyYlr 

7]ypta7]y9jμk]5pyasyPtøM93]g,o,gpnyYlr 3Ebym3ryÇ;hYitr/kgmo Sjh2p7]ypta7]y9g8p9ogYrpn 

6pimsfvV yY9 ogYrpntiJp;hYitr/2p6pimf,h s1TlbpfkgskgBpyj,f5p9sdtpr Ö 

krTtpg @¨!   Y = f (K*, N)   

   Y : 2p;hYi;huYi 

   K*: ogYrpnr,h6y ÅjTf]tpg yY9 ®otgnÇÉ 

   N : f]y.ytr/tgsdoTtøM9;hYitr/ 

kdrpoaaglFsuh5«Tf]y.yr,h6ydi,8Bpyky/icpscg s1Tlosf-t8Y2:p yY9 do2p2ytμky/icprYy 

Sdodo.hSjg Å2pf]y.yscgÉ \  

tøM9glFsuh5T«f]y.yr,h6yky/icpscg Åoup:ptasjplkup¢p * shTbtKg KÉ yY9 f]y.ytr/tg 

Sdodo.h oqmSyJky/icpf]y.ydo2p2yscg ÅsoTrYyj,sføHs7bpfyR9rpyf]y.ytr/tgoSyCriprglFt]snTy 

do2p2yÉ \ 

syPtøM9glFsuh5T« gphatpgSdodo.h Y bpdkñlshTtpgSdodo.h N \ 7]ypta7]y9syH rpyo9´pupV 

tøM9g,o #¨! Sjh2pbym3ryÇ;hYitr/Sooo,gpnyYlr Sjho9´pupVy,8ht}nFk]5pyar.lf]y.yj,f2pÖ 

 t› syPsuhSjh N rpyogYrpniYf bym3ryÇskTQgSi2poyQpiadi9a Sjhf]snpigoka8p8pkauT 
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tpgstTy;hYi;h kdrpoaatpgstTyseT9Dy N s1Tlt]npiaS5Kstp9syHx«MHoup-p]9uT ¤;hscgrpdikpdkJ£ \ 

 5› oqmSyJsyPsuh N stTyseT9 f]snpiS5Kstp9Sogs7P2psd7irYysfpi5«p]9Sjhoup:ptauT 

¤;hDyAtipoSyCrrpyiYfi.f£ suph3E6pimsfvVstTyseT9sjplkrprpdiiYf2p9tpgstTy N \ 

 3› iprbym3ryÇ;hYitr/ s3bpf3nypS5Kstp9Sjhuptauñyw 3E;hYi4puDyr.lAtipuhtr/oSyCr 

(Marginal Productivity of Labour-MPN) \ MPN 3E2ptpgoSyCrshT;hYi;hkgmo sjplkpg 

tpgoSyCruhtr/r.lAtip ÅogYrpn6pimf,hs;K9s7IisyPscgÉ \ ;hoSyCrr.lAtipDyuhtr/ 3E2p    

2]gphDybym3ryÇ;hYitr/ (∆Y/∆N) \ 

skj¿8Y7,Sooo,gpnyYlrs6TÄtpgky/iYcp7T;Kpgrpyj]snTgtpgh= \ dtmr1móy yY9 tr/tgrpytpg3Yi3,g 

dotosjpl8YfpgnFv¢pn sjplu.ts3rpyuñiçrpylpq9fOpkahpkab]uTDc« yY9 3/pytpggp]9kQHjhatpgSt 

idr,8soI8iK yY9 tpg;pia7pia7T;Kpg \ skj¿8Y7,o,gpnyYlrlhas[TvVcp Ö 
!¨ Dc« yY9 soI8iKrpyht}nF7ya4«yaÆis5-pH \ 
@¨ uñiçrpyÆis5-pHb]uTDc«7T;Kpgkdrpoaad3oabøtf,hg.rtøM97T;Kpg \ 
kr/iYtr/uTgsyHrpy 3E2pr,hj¿pyDyd7RkTJkripiprSooo,gpnyYlr g8p9yYtr/4pu yY9 6pimsfvV 

yY9 2pkrpk6pimDyd7RkTJo,gpnyYlr Sjh stykÇ Bpy2]7pka \ 
@¨ do4uDyt]snTyskj¿tYf- 

bym3ryÇ;hYitr/o9´pvVuT7]ypta7]y9g8p9 6pimf,h yY9 6pimsfvV \ sjTrOTkdr.hjhatpg3Yi3,g 

slT9ky/icp uhtr/  (N) yY9 r,h6y (K) 3E2p6pimf,hjμk]5pya \ krTtpg @¨@ o9´pvVcp 6pimsfvV  

(Y) bpdkñls7PshTtdrYiDy6pimf,h yY9 osf-t8Y7Lp (A) \ dokYysoTosf-t8Y7Lp (A)  tpyaSi5Øka sypHs3 

bpf;hYi6pimsfvVBpytpyaSisdfTy sjplsdoTdBpkay,86pimf,hjSjh \  

krTtpg @¨@ Y = AF (K, N)        

sjplzshTr,hj¿pyDykrTtpg @¨@¨ slT9bpfgty,8t]snTyskj¿tYf- Sjhip9sjplkrTtpg 

5p9sdtpr Ö 

 krTtpg @¨# ∆Y/Y =[(1-θ) x ∆N/N] + (θ x ∆K/K) + ∆A/A        
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 Sjh (1-θ) yY9 θ 3E2psr3mn Sjh2pf]SntDyuhtr/syPtøM9dBptaf]n,h yY9 2pf]SntDy 

r,h6ysyPtøM9dBptaf]n,h \    

krTtpg @¨# o9́pvVy,8tpgf,hg.r8Y4p37pyDy6pimf,h iprglFtpgos9NTy;hYi4pu sjTrOTos9NTy 

6pimsfvV \ uhtr/ yY9 r,h6yf,hg.rf]SnttøM9t]snTy6pimsfvV iprglFt]snTyDy6pimf,h7p]9uTg 

3mnyR9f]SntgokatiJp7p]9uTg syPtøM9dBptaf]n,h \ tpgSth]bgosf-t8Y7Lp Ð 8åäy4puDyosf-t8Y7Lp Sjh2p 

t]snTy;hYi4puDytiJp;hYitr/ \ 

#¨ bym3ryÇ;hYitr/ 5oa¬j,t«pk 

bym3ryÇ;hYitr/kprv¢bpfkgskgBpycp Y = AF (K, N) \ skj¿8Y7,Si9SisdoTy,8 

bym3ryÇ;hYitr/ Sjhgts[TvVsjplshpt 8YtSkh (Wicksell, 1851-1926) Sidi,8Bpylts7P 

kpthO9s;QI9;Qpiay,87YyøyñlkCYiY sjplshpt xph 5oa (Charles Cobb) yY9 shpt oq,h j,t«pk (Paul 

Douglas) syPxøp] !(@* \ bym3ryÇ syHbpfkgskgBpyj,fis7PÖ 

 Y = ALαKβ,  

SjhÖ 

¬Y  3E2p;hYitr/ ÅiDr«g,oYl8iCMDyogYrpn;hYitr/7]yYvVtøM9r.lxøp]É \ 

¬L 3E2p6pimf,h 2puhtr/  

¬K 3E2p6pimf,h 2pr,h6y  

¬A 3E2ptiJp;hYi4pu7,s7P 

¬α yY9 β 3E2p4pulEiDyuhtr/ yY9 r,h6y f]supH6pimsfvV \ 7p]9uTgsyH 3E2pf]y.yscg Sjh  

t]niasjplosf-t8Y7Lp \ 4pulEiDy6pimsfvV 2pg9Äpkag9ÄphaDytpgsx«TlioDy6pimsfvV f]supHoy«pkaoJ<gDy 

tdrYiuhtr/ yY9 r,h6ysyPtøM9;hYitr/ \ dokYysoT α = 0.15 sypHt]snTyuhtr/f]y.y !ì yR9yp]

sbpl6pimsfvVstTys7OT9 )¡!%ì \ dokYysoT Ö 

  α + β = 1  

 sypHbym3ryÇDy;hYitr/rpyt]snTyscg \ suph3E dokYysoT tiJp  yY9 stTys7OT9f]y.y @)ì sypH 

6pimsfvVyR9stTys7OT9f]y.y @)ì Sjg \ dokYysoTÖ 

  α + β < 1 
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  ¬sypHdBptaf]snvVuT8YyYslp3 yR9tpyaSi6«ptafmHs7P \ dokYysoTÖ 

   α + β > 1  

 sypHdBptaf]snvVuT8YyYslp3tpyaSistTys7OT9 \ sjpkky/icprpytpgdonp]9doS293øplqp9h= 

sjplkpgrpytpgdonp]9doS29jμh=Æis5-pH α yY9 β 3E2pf]SntDyuhtr/ yY9 r,h6y syPtøM9 

6pimsfvV\  

$¨ 3]g,t]snTy k,7O< 

 3]g,t]snTyskj¿tYf-syHdi,8Bpyos9NTisjplshpt g,qSo k,7O< (Robert Solow) syPfm97kK8iK7T %)

sjTrOTkYtKpb]uTt]snTyskj¿tYf- \ 3]g, k,7O< o9´pvVsbpls[TvVy,87]ypta7]y9lqp92YikøY7wg8p9Ö 

 ¬t]snTyy,8tdrYi2T84pugokados7kr.l yY9 tiJpk]5pya0 j,f2p bdipkv:ñl t]snTydo2p2y 

yY9 bdip8åäy4puDyosf-t8Y7Lp \ 

 ¬tpg8Y8iJDyt]snTyskj¿tYf- yY9 kyQMHgoka8p \  

 ¬tr«p]9skj¿tYf- Sjh2drmvVsbpldos7kSjhrpytpgb4Y8åälEi bpfzpys7P7pyados7k 

SjhfsdrTys2UyshUy \ 

 3]g, k,7O< kYtKpuTt]snTyskj¿tYf-tøM9glFsuhnpr.l sjpl8Y4p3s7PshTt]snTyuhtr/ r,h6y 

s7PshTt]snTyskj¿tYf- \ slT9fpoas;TJruTkrTtpg;hYitr/o,gpnyYlrSooc/T Y/L = F(K/L) sjplslT9 

sgIof]sbplt«pls7P2p y = f(k) \ bym3ryÇsyHky/icp tDdrSjhBpyrtuTr,h6yyR9tpyaSi6«ptafmH \ 

slT9rpybv¢iJYj,fis7P Ö 

n =t]snTydo2p2y 

d= g]hka 

k = kyøY6Yr,h6ytøM9uhtgrøpta 

y = 6pimsfvV Ð f]n,hgokauhtgrøpta 
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L =tr«p]9uhtr/ 

s = kv-ñl 

 slT9rpy7]ypta7]y9j,fis7PÖ 

yt  = Yt/Nt 6pimsfvVgokauhtgrøptasyPtøM9xøp] t \ 

ct  = Ct/Nt tpgsdoTdBpkagokauhtgrøptasyPtøM9xøp] t \ 

kt = Kt/Nt r,h6ygokauhtgrøptasyPtøM9xøp] t \ 

 slT9rpybym3ryÇÖ 

yt  = f(kt)  

g,o7T @¨! jLpdtpr3]g,t]snTygokak,7O< 

 

 

 

 

 

 

 bym3ryÇ;hYitr/kdrpoauhtgrøpta yt  = f(kt)  3E2p6pimsfvVgokauhtgrøpta syPtøM9xøp] t Sjh 

bpdkñlshTogYrpnDyr,h6ykdrpoauhtgrøpta \ bymBp7r,h6y¬uhtr/ ÅogYrpnr,h6ykdrpoa 

uhtgrøptaÉ ip9sjpl kt Sjh8pkasyPshTbñtK x\  
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dokYysoT3/pyt]snTy;hYi4pus7 sypHskj¿tYf-yR9zpys7Pjha f]nmfyR9cNha syPdi9a A suph 

3EkCpy4pu Sjh6pimsfvVkdrpoauhtgrøpta0 tpgsdoTdBpkakdrpoauhtgrøpta0 yY9 kyYø6Yr,h6ykdrpoa 

uhtgrøpta0syPscg suph3EsyPyR9cNha Sjh  yt , ct  yY9 kt  yR9rYy;«pkaoJ<gs7 \ 3]g,k,7O< 3E2p7]ypta7]y9 

doiYktr/ g8p9tr«p]9skj¿tYf-f]y.ydBp] 3E bym3ryÇ;hYitr/rqpdt,skj¿tYf-krTtpg;hYi;hkgmotøM9dkmt 

krTtpgkv:ñl oy«pkaoJ<gr,h6y yY9 oy«pkaoJ<gtr«p]9uhtr/ \ 

¬bym3ryÇ;hYitr/rqpdt,     

 

¬kr Ttpg;hYi;hkg mot ø M9dk mt      

¬krTtpgkv:ñl   

¬oy«pkaoJ<gr,h6y  

  Sjh 3E2pbdipg]hka 

¬oy«pkaoJ<gtr«p]9uhtr/ 

  Sjh  gL 3E2pbym3ryÇt]snTygoka L\ 

  ipr3]g, k,7O< o9´pvVsbpls[TvVcp tiJpoTk]5pya0Sjht]niay,8t]snTykm5mrph4pugokados7k 

syPtøM9glFsuhS89 Ö Å!É bdipkv:ñlF t]snTybdipkv:ñlyR92drmvVjhatpg8YyYslp3 yY9 tpgos9NTi 

kyøY6Yr,h6ytpyaSisdfTys7P0 \ Å@É bdipt]snTydo2p2yF tpgstTys7OT9Dyt]snTydo2p2yyR9s6TÄsbpl 

6pimsfvV tpgsdoTdBpka yY9 r,h6ykdrpoauhtgrøptayR96«ptafmHsyPtøM9glFsuhS89 sjplkpg syPsuh 

Sjhdo2p2ytpyaSistTys7OT9 6pimsfvVtpyaSistTys7OT9yR9di,8lts7PsdoTdBpka sjTrOTo]uptasbpluhtg \ 

j,sføH syPkha6pimsfvVtpyaSiiYfs7P0kdrpoatpgsdoTdBpka yY9 kdrpoaos9NTyr,h6ykdrpoauhtgrøpta0 \ 

yY9 Å#É ;hYi4puF t]snTy;hYi4puyR9yp]sbpl6pimsfvVstTys7OT9 \ syPsuhSjhf]n,hstTys7OT9 

kv:ñltμstTys7OT9 s1Tlr,h6ytμsfHSistTys7OT9Sjg \ 
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2]u,t7T# 

g,oYl8iCM yY9 biY;gnp 

!¨ d7RkTJg,oYl8iCMSooogYrpn 

tøM9d7RkTJo,gpnyYlr ogYrpng,oYl8iCMt]niaidr,8tpgkgmo yY9 oyJs7Ps7Ii idr,8tpgkgmosyH     

t]niaDc« \ d7RkTJo,gpnyYlrbHbp9cp ¤Dc«krprpdis7PyR9ogYrpng,oYl8iCM£ \ 
f]nmffpoas;TJr3E ¤krTtpgupnY2:tr/£ (The Equation of Exchange)\ tøM9glFsuhnpr.l 

rpyf]y.ydoiYoiYJtpgjμ2ptahpta Åsuph 3E  T = f]y.y 7YupVÁhtaÉ syPtøM9skj¿tYf- \ ogYrpng,oYl8iCM 

2ptaSkJ9Sjhdi,8tpgfp]Bpfakdrpoaad3oadoiYoiYJtpgtøM9skj¿tYf- 3Ed3pyaSi2p4p3glDyDc«;hYi;h yY9 

tpg7YupVkgmo \ 5«RrkpgsyH x«MHoup-p]92pkgmosyPtøM9krTtpgupnY2:tr/ (EE) 5p9sdtpr Ö 
krTtpg #¨! MV  PTT  

M 2pogYrpng,oYl8iCM V shOúyo9YÄhg,oYl8iCMtøM9doiYoiYJtpg   P kyQkKyÇDc«7]yYupVtøM9doiYoiYJtpg 

yY9  T f]y.ydoiYoiYJtpg \ 7]ypta7]y9syH 3E2pg,oryJkr?phaipryYlryñlDyshOúyo9ÄYh \ j,fsyH 

ogYrpng,oYl8iCM3mnyR9shOúyo9ÄYhgoka8p skT/yR9 Dc« 3mnyR97]1]doiYoiYJtpg \ 

 tpgo9´pupVkrTtpgsyH ÅkrTtpg #¨!É 3E2pht}nFkr?phaSjhtøM9sypH  V di,8Bpylt2p      

k]nha suph3E Ö 

krTtpg #¨@       VT   

    k]5pya2p9syHs7IitøM9doiYoiYJtpgsyHrpyoup-<hrYydiRrSi7]yYupV yY9 sk8p;hYicT/s7oqmSyJScr7p]9   

7]yYupVsdoTg.fs1Tl \ uptauñywf]supHSi7]yYupV yY9 sk8p;hYicT/Sjhrpy7]ypta7]y9s7PyR9f]n,hDy 

tiJp;hYitr/ sypHkrTtpgoJ<g (EE) 3E F 
krTtpg #¨#  MV  PY  Sjh Y 2p;hYi;h7]yYupV yY9 sk8pof-MoOyø 

P 2pkyQkKyÇDc«goka7]yYupV yY9 sk8p7p]9sypH \ 

oup:ptarJ9s7Iicp  EE 3E2pg,oryJkr?pha Åi]np9É dokYysoT V di,8Bpy3nyp2pk]nha 

suph3E Ö 

≡

M
TPT≡

≡



20  

 

krTtpg #¨$          V            

skj¿8Y7,r.lf]y.yg.r7p]9 sbI8T9 1ÄTkKñg (Irving Fisher) BpydoR9Sdo9uyLhauTiDr«Dybscg 

yTr.l0goka8p sjplS;=tshTtiJpAtgp2LshTtSh9iDr«bscg P \ j]o,9j,fslT9Bpys[TupVcpsyPtøM93]g, 

o,gpnyYlr 6pimsfvVuYi Y di,8Bpyt]niasjpltiJp;?ia;?9a Å®7p1gnÇ K, MPN, N, W/P osf-t8Y7Lp 

yY9 do2p2yÉ  \ 2p9syHs7Ii g,oYl8iCMdi,8Bpyfpia7mtcp 2prs6LpBplsjpHj,g s1TlogYrpngoka8p 

di,8Bpyt]niasjplAtgp2LuTbp2Vp6gg,oYl8iCM suph3E6yp3pgtnJph \ 

V t μdi,8Bpyfpia7mtcpt]niasjplAtgp2LuT7]hpoa7,7pia Ådofp]kBJp1Ç uTgkBJp1Ç dofp]S5É yY9 

osf-t8Y2:p7,7pia ®7p1gnÇ r,hoO7pyodñit]niahta (point of sale) oñn_Æn7py oû oñn_Ænuyw \ 

j,fsyHglFsuh7,7piatpyaSixpoa sypHkpfadBptasyPyR9om3?hrøpta0tpyaSiiYf Sjhs6ÄTþLstTyshOúyg9ÄYh 

g,oYl8iCM \ j,f3øpsyHSjg tpg7YupVsjplr,hoO7pyodñi yY9 Æn7py rpyyYyøptpgs7PgttpgstTyseT9 

shOúyo9ÄYh suph3E f]y.ykpfadBptatpyaSiiYf Sjhs6ÄT1Ygup¢oO7pydoiYoiYJtpg \ 2pg.rshOúyg9ÄYht]nia 

sjpltiJpkCpoñySjhbpffpia7mtrYySdodo.h tøM9glFsuh5«T \ dokYysoT V t]niasjplAtgp2L rYySry 

2pk]nhasypH EE Sh92pkrTtpgkr?phas1Tl \ tøM9 glFsuh5«TsoT Y syPscgsjplkpgtiJp;?ia;?9a yY9 

V syPscgsjplkpgtiJpkCpoñysypH EE t«pl2p Ö 

krTtpg #¨%      

oû krTtpg #¨¼              

 j,fsyH 1TÄkKñg BpyshTtseT9cpiprht}nFSjhBpyky/islT9uYyYiLs[TupVtdrYiDc«Sdodo.h Å!É 

sjpldi9aj,fyR9ogYrpng,oYl8iCMfgpfg (M) Å@É sjpldi9aj,fyR9shOúyo9ÄYhg,oYl8iCMtøM9fgpfg (V) #É 

odup-pkyR9ogYrpnupnY2:tr/SjhBpys6ÄT \ 7]ypta7]y97T!tøM9f]snpr7]ypta7]y97p]9oT5p9shTrpy 

kpgFk]5pya2p9s3 8pos9TNiy,8 ¤d7RkTJogYrpng,oYl8iCM£ \ dotpgsyHoup:ptacptdrYiDc«bpdkñlshTtpg;?ia;?9a 

g,oYl8iCM \ tpgos9TNy M uTgj9s6ÄTþL P stTyuTgj9 \ syH2ph7w;hr,hj¿py Dy ¤d7RkTJogYrpng,oYl8iCM£ Ö 

ogYrpng,oYl8iCMt]niaDc« \ 
6pimsfvV ÅoûdoiYoiYJtpgÉ 3E2pg9ÄpkaDyktr/4puskj¿tYf-uYi \ ipr 1TÄkKñgtdrYikripdi,8Bpy 

t]nia sjpltiJpkCpoñySoosyH yY9 bpffpia7mtcpsyPscgtøM9glFsuh5T« \ 

 

M
PY

≡

YPVM =

M
Y
VP =
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@¨ 8Y6TkpdkJs5rdoT2kJTuTogYrpng,oYl8iCM 

tpgotdkpls;K9s7Iidi,8Bpy;Jhasjplkphps5rdoT2 Sjhdi,8Bpys3kr?phacp 2p8Y6TkpdkJ 
s5rdoT2 oû 8Y6TkpdkJkrimhLkpfadBptas5rdoT2 \ 8Y6TkpdkJsyHþLjR9cp do2p2ygtKp7mtdBpta 

ÅkrimhLkpfadBptaÉ 9pldk.h2p9gtKp7mt8iCMrpyiDr«s;K9s7Iikdrpoaas6ÄTdoiYoiYJtpgsjpHj,g \ oqmSyJgtKp7mt 

kpfadBptarpyyñlcp yR9rYy77.hBpydoslp2yÇuTtpg8YyYslp3 tøM9ktr/4puSjhrpy;hf]snupVs7 \ 

bphasd1Äi rqpgkKpha yY9 uT1?< t μBpyshTto9´pupVuT7]ypta7]y9krprpdi g8p9ogYrpng,oYl8iCM 

yY9Dc«kgmo \ rqpgkKphBpykYtKpsjpls;JpishTtpgksdrffYiJgokaom3?hrøpta0b]uTogYrpng,oYl8iCMjμ 

krdkodi,8gtKp7mtF Å!É4pu9pldk.htøM9doiYoiYJtpg soTsdoIos6IoyR98iCMrpyiDr«s;K9s7Ii yY9 Å@É 

km8iCY4puiprglFtpgtpiaoyClh7w4pu2.otpgh]Bpt oû 6ytKñlsjplkpg3/pyh7w4puk9sjplDfjyL \ 

oqmSyJj,f uT1?< Bpytiakr?phacp ¤g,oYl8iCM7mttøM9DjrYy;Jhaf]n,hs7£ j,fsyH g,oYl8iCMdi,8BpygtKp7mttøM9Dj 

tøM9tdrYiSjhdoslp2yÇDy4pu9pldk.h yY9 km8iCY4purpysdfTy2p9f]n,h SjhBpiao9auTtpgrYy 

8YyYslp3tøM9ktr/4purpy;hf]snupV \ 

rqpgkKph yY9 skj¿8Y7, s5rdoT2 jD7s7Ii Bpyky/icp idr,8tpgg,oYl8iCMbpf2pf]Sntr.l 

DydBptaf]n,h \ krTtpg s5rdoT2di,8Bpykgskgj,f5p9sdtpr Ö 

krTtpg #¨&     Md = kPY  

  Md = idr,8tpgg,oYl8iCM 
  k = 4p3f]SntDyf]n,hiprDc«7T;Kpg 
  P = tdrYiDc« 

  Y =  f]n,huYi 

idr,8tpgg,oYl8iCM (M) ky/icp2p4p3f]Sntr.l (k) Dyf]n,hiprDc«7T;Kpg yY9 Dc« (P) 3mnyR9 

ogYrpnf]n,huYi (Y) \ f]SntDyf]n,hSjhkrgrLdi,8gtKp7mttøM97dr9a2pg,oYl8iCM (K) di,8Bpyky/i 

cp rYySdodo.htøM9glFsuh5«TsjplbpdkñlshT7r«poa7,7piaDyk9?r \ s3f9aBpykpfadBpta 

sjplkpg8prpydoslp2yÇ tøM9doiYoiYJtpg yY9 ogYrpndoiYoiYJtpg2pbym3ryÇDyf]n,h j,fsyH idr,8tpg 

g,oYl8iCMSdodo.h sjpldkoyR9tdrYif]n,h \ k]5pya3Eidr,8tpgg,oYl8iCM 2pbym3ryÇDyf]n,hgoka8p \ 

2pkrip tpg;?ia;?9ag,oYl8iCM ÅSjht]niasjplbp2Vp6gg,oYl8iCMsjplAtgp2LÉ skT/yR9idr,8tpg 

g,oYl8iCM oû Ö 



22  

 

krTtpg #¨*         Ms = Md = kP   

 k ky/icpscgtøM9glFsuh5T« yY9s3k?phacp2p bv¢iJYscgs5rdoT2 \ 
 Y j,fBpyoup:ptag.fs1Tlt]niasjpltiJp;?ia;?9a \ 

8Y6Tgoka 1TÄkKñg ÅkrTtpg #¨%É yY98Y6T s5rdoT2 ÅkrTtpg #¨&É rpyht}nF j,f3øp7p]9dkm9soT  

V = 1/k j,fsyHdokYysoTdo2p2ygtKp7mt ¼ Dyf]n,hiprDc«7T;Kpggokau.ts32pkpfadBpta sypHf]y.y 

j9DydBptar6Lrdi,8sdoTskT/ $ \ 

j,ftøM98Y6TkpdkJ  1TÄkKñg ogYrpng,oYl8iCMt]niatdrYiDc« \ krTtpgoJ<giprgsoIo 1TÄkKñg bpfrpy 

7dr9aj,f5p9sdtpr Ö 

 Md 1/k = P  

 tpgSdodo.hjμ6]Dy8Y6TkpdkJs5rdoT2 3Etpgfpoas;TJr2p;«<8tpgb]uTidr,8tpgg,oYl8iCM \ 8pt μrpytpg8pl 

iDr«;hoqHuphaogYrpng,oYl8iCMshTDc« Åg,o #¨!É \ dokYysoTogYrpng,oYl8iCMstTyseT9 oqmSyJ 

6pimsfvVsyPscg sypHdo2p2yyR9ltkpfadBptaSjhshTks7PsdoTdBpka oû 8YyYslp3 \ idr,8tpg7]yYupV 

stTyseT9 s6ÄTþL7]yYupVseT9Dc« g,oYl8iCMlpq9sdfTySkÄ9gt7YupV7]yYupVSjhrpyiYfi,f \ dokYysoT  Y scg Åg,o 

#¨@É j,fBpyky/itøM93]g,o,gpnyYlr yY9  K 2pf]y.yscg sypHkripcT/stTirpysyPdi9atSy«9Sjht]snTy 

g,oYl8iCM yp]þLDc«stTy2pkrprpdi rpyyñlcp 6pimsfvVsyPjSjhDc«stTyseT9 suph3E biY;gnp \ 

g,o #¨! S5Kstp9idr,8tpgkgmoo,gpnyYlr 

 

 

 

 

 

 

 

 

Y

Y
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8Y6T s5rdoT2 2p2]1pyzpys7Pgtd7RkTJg,oYl8iCMtpyaSi7]syTo \ stykÇ Bpydoxp]92]7pkayR9 

d7RkTJogYrpnsjpl;Jhay,8d7RkTJidr,8tpgg,oYl8iCMSoocT/ \ bøtg,oYl8iCMyYlrtμltd7RkTJogYrpngoka s5rdoT2 
2pf]nmffpoas;TJrkdrpoaad7RkTJidr,8tpgg,oYl8iCMgokau.ts3Sjg \ 

d7RkTJogYrpn2pd7RkTJDyidr,8tpgkgmojμkp]upVpM]kdrpoaa6pimsfvV syPtøM9douñywo,gpnyYlr 

Åg,o#¨@É\ 

®orpcp g,o #¨! ;?ia;?9asyPscg j,fsyHf]supHd3oaogYrpng,oYl8iCM (M1) yR9rpyidr,8tpggoka8p 

yTr.l0Sjh5mkuTtdrYiDc«sjplodup-pk suph3E S5Kstp9idr,8tpgd2phfmH s1TlyR9rpykrip tdrYiDc«Sjh 

¤;pia7pia7T;Kpg£ suph3Eidr,8tpgskT/;?ia;?9a \ dokYysoTogYrpng,oYl8iCM (M2) stTyseT9 S5Kstp9idr,8tpg 

yR9g]tYhs7PkJp]suph3E tøM9tdrYiDc«j,f3øp idr,8tpgyR9stTy oqmSyJoup:ptarJ9s7Iicp;?ia;?9asyPscg \ kripcT/

yR9rpysyPdi9aogYrpn6pimsfvV j,f3øp oqmSyJDc«5Øka2p9 \  

tpg;?ia;?9ag,oYl8iCMstTyseT9 s6ÄTþLg]tYhS5Kstp9idr,8tpgkgmos7P5p9kJp] \ tpgSdodo.hogYrpn 

g,oYl8iCM3E 2ptiJpSir.l3iaSjhg]tYhS5Kstp9idr,8tpgkgmo sdupHkripiDr« k (oû V) di,8Bpyfpia7mtcp 

syPscgtøM9glFtph5T«s1Tlidr,8tpgkgmod3pyaSi5mkuT;?ia;?9ag,oYl8iCM \ 

g,o #¨@ tpg;?ia;?9a yY9 idr,8tpgkgmosyPtøM9douñywo,gpnyYlr 

 

 

 

 

 

 

 

 

#¨ bdiptpgdBpta 

syPtøM9douñywo,gpnyYlr krpk6pimDyidr,8tpg7]yYupVrpytpgsdoTdBpka8YyYslp3 yY9 f]npl 

gj¿p4YBph SjhsjTgi.yp7Tlpq9fOpkahpkatøM9tpgt]niabdiptpgdBpta \ bdiptpgdBptasyH6pypcp 
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tpgSdodo.hsjplAtgp2LsyPtøM9krpk6pim2ptahptanpr.lDyidr,8tpg rYyoqHuphajhaogYrpnidr,8tpg 

7]yYupVkgmos7 \ 
g,o #¨# tpgt]niabdiptpgdBptasyPtøM9douñywo,gpnyYlr 

 

 

 

 

 

 

 

 

 

syPtøM9d7RkTJo,gpnyYlr sjplsdoT8Y6T s5rdoT2 bdiptpgdBpta ÅDc«g,oYl8iCMÉ 8pkaf]npl Dytpg 

gtKp7mtkpfadBpta \ f]supHd3oatdrYiyTr.l0Dy  k om3?hyTr.l0rpybÄTSjhs1Pcp ¤r,hyY6YbpfþL5T-Bpy£ 

SjhshTkuTidr,8tpgg,oYl8iCMgokas3kdrpoaasdoTtøM9s3phsjPdoiYoiYJtpgkpfadBpta s3bpfgtKp7mtr,hyY6Y 

j,f2p8iCMrpyiDr« oqmSyJ8prYystTydBptaf]snupVs7 \ j,fsyHom3?hrøpta0rpyo]n9gtKp7mtg,oYl8iCMshTkgokas3 

2pr,hodñiSjhrpytpgdBpta \ 3]g,o,gpnyYlrfpia7mtcpom3?hSjhrpy8YfpgnFv¢pn rYygtKp7mtg,oYl8iCM 

khagoka5«>y tøM97dr9a2pkpfadBptas7 \ 

dtmr1móy5T-7myuTom3?hrøpta0sjTrOTk9asgp9fdt yY9 ®ogtnÇcT/ SjhsyPfm9sdtplo];miyR9stTy Y \ 

oqmSyJgphatpg8YyYslp3 rpyuptauñywyR9bdip;hf]snupVjμkrdko \ dtmr1móybpfgtf]snupVshTtpg 

8YyYslp3 dokYysoTbdipDy;hf]snupV uT8YyYslp3sypHsdfTy2p9 Dc«þtpk (Opportunity Cost) g,oYl8iCM 

suph3EbdiptpgdBpta \ 3sdrp9Sjhrpybdipf]snupV5Øka2p9bdiptpgdBpta3.gdi,8Bpybym8iJ yY9 

7yRQryR9syH 3sdrp9Sjhrpybdipf]snupV7po2p9bdiptpgdBpta    of-MoOyørYy3.gdi,8Bpys3bym8iJs7 Åg,o 

#¨#É \  
idr,8tpg7mySjhbpfþL5T-rpyht}nF5mk3øp yY9 odup-pkauTbdiptpgdBpta \ j,f3øpsyHSjg 3E  

rpy;?ia;?9ar,hyY6YbpfþL5T-Sjhs;K90uT3øp yY9 dko2pr.lyR9bdiptpgdBpta suph3ES5Kstp9;?ia;?9a 

s7gseT9shT \ kripksdrfBpysyPdi9aS5Kstp9uTgtpia3øp s1TltpgSdodo.hsjplAtgp2L tøM9ht}5nW 
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idr,8tpg rpyo9´pupVsyPtøM9g,o #¨$ \ dokYysoTidr,8tpgg]tYhs7PsxÄ9 j]o,9tpg;?ia;?9ar,hyY6YbpfþL5T-rpy 

7]1]6]2p9idr,8tpg Sjhs6ÄTþLbdiptpgdBpta6«ptafmHg1,ijharpykripcT/ \ 
bdiptpgdBptasjTgi.yp7Tlpq9k]5pyao];misyPtøM93]g,o,gpnyYlr tøM9tpgoup:ptabyYtr/4pusuupVshupV \  

6pimsfvVsyPscg yY9 S;øtshTtiJp;?ia;?9a 2puYskk 7T;Kpguhtr/ SjhStidr,8sjpl5«>yA9 \ tpg6«ptafmH 

bdiptpgdBptatøM9g,o #¨$ s6ÄTþLtpgsdoTdBpkastTy sjpls6ÄTþL;pia7pia2pr.ltpg6«ptafmH8YyYslp3 yY9 

gtKpidr,8tpgAtgp2Lkgmo ( C + I) syPjSjh \ 

g,o #¨$ tpg6«ptafmH2pkÄñldo8iJYDyidr,8tpg8YyYslp3 

 

 

 

 

 

 

 

 

 

 

kripbdiptpgdBptatøM9d7RkTJo,gpnyYlr 3EsyPdi9atdrYif]y.yr,hyY6YSjhom3?hrøpta0f9aþL5T-skT/

yR9f]y.yr,hyY6YSjhbøtjD7f9a5T- \ 
f]npl8YyYslp3s;K903øpsjplodup-pka2pr.lbdiptpgdBpta \ skj¿8Y7,o,gpnyYlr BpyuyLha   

7]ypta7]y9syH j,fis7PÖ 
dtmr1móyr.lbpfrpy3sdrp98YyYslp3r.lf]y.y Sjh;Jhay,8dBptaf]snupVg]uR97mts;K903øp s1Tls3 

bpfjptaf]npiacøpta3sdrp97p]9syH iprh]jpoaDydBptaf]snupVg]uR97mt gTAbdiptpgdBptai]np9þLDc«Dytpg5T-

omhr,hyY6YsjTrOT1Ygup¢oO7py3sdrp98YyYslp37p]9syH \ syPsuhSjhf]npl5T-omh7po 3sdrp92psdfTy 

oyQpoauTjtf]npltpgdBptayR9rpyf]snupV s1Tl8YyYslp3yR9stTyseT9 \ 



26  

 
dBptar.ljmh«pgSjhkyK]7mtsuhsyH yR9f]snupVBpytpgdBpta5Øka2p9 yY9 bøtkyK]rpyh7w4pu 

tpyaSi6]tøM9tpgsdoTdBpka7]yYupVsyPsuhbyp3i \ skj¿8Y7,o,gpnyYlrfpia7mtcp g,o8ñyJom3?hbpfrpysdoIo 

tøM9tpgsd2Tklt2sdrTkjμsuupVfYiJ s1Tls3bpfkyK]BpysdfTysjplrpybdiptpgdBpta5Øka2p9 \ 
oqmSyJtpgkyK]rYyfp]BpfajptatøM9kup¢poñn_s7 g,oYl8iCMtμgtKp2pkrOiYJj μrpyktJpymuh sdupHg,oYl8iCM 

rYyrpyo9atpgdBptas7 bøtskj¿8Y7,o,gpnyYlrfpia7mtcpkup¢poñn_bpfdi,8Bpys3yYlrgtKp7mt2p 

d7uLkrOiYJ \ 
skj¿8Y7,o,gpnyYlrs2U2ptacp syPtøM9kCpy4purYyb]snpl;h2pg.rdo2p2ybpfs;Qgd7uLkrOiJY 

s7P2p7dr9ag,oYl8iCM \ tøM9glFtphSoosyHrpytpgg]s2Tog]2.h yY9 tKñl6ysyPtøM98Ykñl6yp3pg s1Tl 

do2p2ybpfdu.lBpgr¶b]uTtpg5t5pyrYybpf7,7piakup¢poñn_ yY9 ¤tpgdor,h7mt£ g,oYl8iCM oqmSyJsyPsuh 

6r/ip bøto,gpnyYlrBpyfpia7mtcp tpgkyK]2pidr,8tpgkdrpoaakup¢poñn_ \  
kripbdiptpgdBptaj]o,9syPdi9a r0 oyQpoauTtpg6«ptafmH8YyYslp3 tpg;?ia;?9ar,hyY6Ybpf5-TshTkuT 

idr,8tpg Sjhyp]þLjptak]up6shTbdiptpgdBpta \ syP5nFSjhbdiptpgdBpta6«ptafmH rpytpgStidr,8uTglqp93EF 

7Tr.lkv:ñlclfmH s6ÄTþLtpgsdoTdBpkastTyseT9 s1TlogYrpnDytpg6«ptafmHkv:ñlsyH yY9 tpgstTyseT9 

sjplsk/T3øpDyidr,8tpgsdoTdBpkaofM-oOyødi,8Bpyo9´pupV sjpldoS89Sjhip9sjplbtK  A syPtMø9g,o \ 

7TuTg 8YyYslp3rpyktr/4pugTtjmHjph sjplkpgtpg6«ptafmHbdiptpgdBpta yY9 tpgstTy8YyYslp3 sjplkpg 

bdiptpgdBptasyHdi,8Bpy8pkasjplf]9pl B tøM9g,o \ kriprpysyPdi9abdiptpgdBpta r1 Sjhkv:ñl 

Åtpg;?ia;?9ar,hyY6YbpfþL5-TÉ sk/TyR98YyYslp3 Åidr,8tpgr,hyY6YbpfþL5-TÉ rJ9s7Ii \  
i.yp7TkCYg4p8,oyTltr/gokabdipoJ<gdBptarpykpgFk]5pyanpka f]supHdouñywo,gpnyYlr \ 

tpgStidr,8bdiptpgdBpta 3E 2pS5KsdiIr2.grm5sjTrOTtpgupgbyYtr/4pusuupVshupV \ 8YoiJYSjhoqHuphajha 

idr,8tpgsdoTdBpkaidr,8tpg8YyYslp3 oû idr,8tpggj¿p4YBph yR9rYyoqHuphajhaidr,8tpg;hYi;h7p]9dkm9 

s7\ 8YoiJY7p]9syHyR9rYyg]tYhS5Kstp9idr,8tpgkgmotøM9g,o #¨# s7pHoT2prpy tμrYy2HÆ7wYuhshT6pimsfvV 

oû yYtr/4puSjg uTsdupHsjplkpgrpyht}nFStidr,8sjpl5«>yA9Dy7T;Kpguhtr/o,gpnyYlr j,frpyip9 

syPS5Kstp9;?ia;?9akgmo Sjhrpygp9oupZg suph3ES5KsdiIr2.g7TuTgsjTrOTtpgupgbyYtr/4pusuupVshupV \ 
$¨ d7RkJTstykÇyYlr 

idr,8tpgg,oYl8iCMkgmosyPtøM93]g, stykÇyYlr oû MD = TD + PD + SD Sjh TD yY9 PD 

Sdodo.h2p8Y2:rpy2pr.ldBptaf]n,h yY92pb8Y2:rpy2pr.lyR9bdiptpgdBpta 5nFSjh SD 

rYySdodo.hs7PiprdBptaf]n,hs7 oqmSyJ8pSdodo.h2pb8Y2:rpy2pr.lyR9bdiptpgdBpta \  

 



 27 

 
g,o #¨% 7kKystykÇyYlrkJTuT;hoqHuphaDyt]snTyf]nplgj¿p4YBph  

 

 

 

 

 

 

 

 

sjplo,ttiJp7p]9bkasyHoup-<h3øp slT9Bpy Ö               

krTtpg #¨(           Md = L(Y, r)  

s1TldokYysoTslT9ky/icpbym3ryÇsyH2pS5KoyQpia sypHslT9BpyÖ  

krTtpg #¨!)        Md = co + c1Y – c2r   Sjh   c1 > 0, c2 > 0  tøM9sypHÖ 

c0 2pogYrpng,oYl8iCMboOogrpSjhdi,8gtKp7mt  

c1 2pt]snTyg,oYl8iCM tøM9r.lAtipDyt]snTydBptaf]n,h yY9  

c2 2ptpg6«ptafmHDyg,oYl8iCM tøM9r.lAtipDyt]snTybdiptpgdBpta \   

 dtmr1ómy5-Tg,oYl8iCMuTs312y sjTrOTs6ÄT1Ygup¢oO7py3sdrp98YyYslp3 sjplsBpH;Kplkup¢poñn_ 

ÅSjh2]y.kd7uLktr/7p]9bkaSjh;JhatpgdBptaÉ  \  Dc«Sjhdi,8o9akdrpoag,oYl8iCMsyH 3E bdiptpgdBpta\  

stykÇÇBpyky/icp dtmr1ómyrpyipgp9tr/8Y6T8YyYslp3 Sjhbpf8pkaS89uTbdipDydBptaf]snvVk9{Rr7mt 

SjhyR977.hBpyuT3sdrp9s;K90 sjpls;QI9;QpiayR9bdiptpgdBpta \ dokYysoTdBptaf]snvVk9{Rr7mt 
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jtDc«sjTrDyg,oYl8iCM2pf]y.y8Y2:rpy sypH dokYysoTtiJps;K9s7IisyPscg dtmr1ómyyR9bym8iJ3sdrp9 

syH\  ;QMls7P8YvV dokYysoTh7w;hb8Y2:rpy  sypH3sdrp9syHyR9rYydi,8Bpybym8iJs7OTl \ dotpg 

syHs1Pcp ¤bdipuYiDy;hf]snvV£ \  

g,o #¨¼ 7kKyFstykÇyYlrkJTuTtpg3/pydokY7w4puDys3physlpBplg,oYl8iCM 

 

 

 

 

 

 

 

 

dokYysoTbdiptpgdBptastTyseT9 sypHÆn7pykdrpoabp2T8tr/yR9clfmH \ dokYysoTbdiptpgdBpta 

clfmH sypHÆn7pyyR9stTyseT9 Åg,o4pu #¨¼É \ dokYysoTtpg8YyYslp3stTyseT9 sypHf]nplkgmoyR9    

g]tYhseT9shT sjplkpgt]snTysjplkÄñldo8iJYDy I \ t]snTyiprglFsr3mnf]nplkgmosyH yR9yp]

þLrpyt]snTylqp95«p]92p9syHDydBptaf]n,h \ j,sføHs1Tl s8lYi4puDyidr,8tpgkgmof]supHbdiptpgdBpta 

rpykpgk]5pya tøM9tpgt]nias3physlpBplg,oYl8iCMj μkrdko \ 

2ptaSkJ9 bdiptpgdBptadi,8Bpyt]niasjpltiJp7T;KpguTgdos47s;K93øp\ 7Tr.l3E7T;Kpgkup¢poñn_\ 

7TuTg 3E7T;Kpgg,oYl8iCM5«>yA9 \ j,sføH tpggtKp7mtd7uLkrOiJY ÅWh = d7uLktr/É 2pg,oYl8iCM oû 2p     

kup¢poñn_ Åd7uLktr/SjhBpytpgdBptaÉ sypHslT9Bpy Ö  

krTtpg #¨!!           Wh = M + B 
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 dotpgsyHrpyyñlcp rpy7T;Kpgg,oYl8iCMuTgs;K93øpÖ 7T;Kpgr.l¬2p7T;Kpgg,oYl8iCM5«>yA9 yY9 

r.ls7Ii2p7T;Kpg1Ygup¢oO7py8YyYslp3 \ ipr3]g,stykÇÇ f]nmfkripg.ryR9di,8os9NTiseT9sjpl7]ypta7]y9 

doiYktr/g8p97T;Kpgg,oYl8iCM7p]9uTgsyH \ 

$¨!¨ › S5Kstp9 LM 

 S5Kstp97Tr.l  di,8Bpyt]niasjplS5Kstp9 LM Åidr,8tpgkpfadBptaÉ \ g,o4pu #¨¼  o9´pvVy,8 

f]nmfkripsyPtøM97T;Kpgg,oYl8iCM sjplrpy Ms0  yY9f]n,hs;K90 Y Å)¡ !¡ @É \ f]nmfkrip  Y0 

stTis7OT9 syPsuhSjh r0 \ dokYysoT  Y stTyseT9jha  Y1  sypHidr,8tpgdoiYoiJYtpgyR9stTyseT9   oqmSyJ 

sjplkpgtpg;?ia;?9akpfadBptasyPscg t]snTyidr,8tpgsyHyR9os9NTyiDr«kpfadBpta suph3E bdiptpgdBptayR9 

stTyseT9uT r0 s7P r1 \ t]snTyDytpgdBptasyHyR9tpiaoyClidr,8tpgkpfadBptasjTrOTst9ltf]snvV yY9 

tpiaoyClidr,8tpgdoiYoiJYtpg syPd3oatdrYiDy Y ÅDc«þtpk (Opportunity costs) stTyseT9 yp]þL 

tpgd3oad39kpfadBptadi,8BpySthr= yY9 tpiaoyClidr,8tpgkdrpoadoiYoiJYtpgÉ \  f]nmfkripdi,8Bpy 

os9NTiseT98YvV syPsuhSjht]snTyidr,8tpgdoiYoiJYtpg sjplkpgt]snTyDy Y di,8Bpy;pia7piasjplkpg 

tpg6«ptafmHDyidr,8tpgdoiYoiJYtpg yY9idr,8tpgsjTrOTst9ltf]snvV SjhonJphrtuTt]snTyDybdip 

tpgdBpta \ sjpl7mtsbpl  Y  Sdodo.h slT9bpf3nypf]nmfr.lf]y.yBpy ( A, B, C) sjplkpg    

tpg;?ia;?9ag,oYl8iCMsyPscg yY9 t]snTy Y bdiptpgdBptakripc/Tr.ldi,8Bpyos9NTis7OT9 ( r0, r1, r2)  \ 

slT9bpf4:poaf]nmf7p]9syH ( Y, r) sjTrOT3,kS5Kstp9 LM Åg,o4pu #¨¼É Sjht]niaht}5nW 

kripsyPshT7T;Kpgg,oYl8iCM \      

$¨@¨› S5Kstp9 IS 

sjplky/isyPsuhsyHcp 3/pyS;øtgj¿f,huptauñyws7 sypHslT9bpfs6TÄsbplht}5nWkripsyH 

rpyht}nFtpyaSikprv¢Scrs7Ii Ö  

krTtpg #¨!@      I(r) = S(Y) 

suph3E tpg8YyYslp33E2pbym3ryÇDybdiptpgdBpta Årpysr3mndBpoa7Ykb8Y2:rpyÉ sk/TyR9kv:ñl 

Årpysr3mndBpoa7Yk8Y2:rpyÉ Sjh2pbym3ryÇDydBptaf]n,h ÅkrTtpg #¨!@É \ syPdi9a f]nmfnpr.l 

t μsjplDy r slT977.hBpyy,8tdrYis;QI9;QpiaDytpg8YyYslp3 Sjhkrdkos7PyR9tdrYiDykv:ñl syPipr 

tdrYijμ2ptahptar.lDy Y \ soTslT9lt r uTkrTtpg #¨!@ (a)  yY9 Y uTkrTtpg #¨!@ (b)  rt2]y.k 

slT9bpf3,kS5Kstp9 IS Sjho9´pvVuTtdrYiDy r yY9 Y Sjh I(r) = S(Y) j,ftøM9g,o4pu #¨!@ (c) \ 
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$¨#¨ f]nmfkrip     

 oyQpoauTBpy3,kS5Kstp9 LM sjTrOT8pkaS89y,8f]nmfkripDyf]n9af]n,hfYiJsjTrOTgtKp 

kpfadBpta  sjplrpy r yY9 Y SjhSdodo.h yY93,kS5Kstp9 IS sjTrOT8pkaS89f]n9af]n,hfYiJkv:ñl¬ 

8YyYslp3 sjplrpy r yY9 Y SjhSdodo.h slT9bpft]niaf]nmfkrip SjhstTiseT9syPsuhj]nph 

3øpsyPshT7T;Kpgg,oYl8iCM yY9 shT7T;Kpg;hYi;h Åg,o4pu ¼¨!&É \ syPdi9af]nmfsyH 8p2pf]nmfkrip 

SjhS5Kstp97p]9uTgtpyaSi5Yif,h2Yilqp9dk.h j,fdi,8BpyotdkplsyPtøM9g,o4pu ¼¨!* Åsjplky/icp 

tiJp5p9sdtP oûkÄñl4pu 8prYySdodo.hÉ \ 

%¨ 3]g,g,oYl8iCMyYlr 

%¨!¨idr,8tpgg,oYl8iCM  

 d7RkJT ¤g,oYl8iCMyYlr£ fpoas;JTruT8Y6TkpGkJ s5rdoT2 Dy ¤krTtpgupnY2:tr/£ \   

krTtpg   Md = kPY  Sjhidr,8tpgg,oYl8iCM 3E2pbym3ryÇDy ¤dBptaf]n,hDc«7T;Kpg (Nominal 

income)£ suph3Esk/TyR9   P x Y sjpl k di,8Bpyky/icpsyPscg Ð krpk6pimscgDy     ¤f]n,hipr 

Dc«7T;Kpg£ SjhgtKp7mt2pkpfadBpta \  

sjpl k di,8Bpyky/icpsyPscg s1Tltpg;?ia;?9ag,oYl8iCMdi,8Bpyt]niauT5p9sdtPsjpl6yp3pg 

tnJph krTtpg s5rdoT2 bpfkgskgBpy2p d7RkJTDy¤f]n,hiprDc«7T;Kpg£ Ö 

krTtpg #¨!$      M(1/k) = PY, Ð bpfkgskgrLqp9s7IiBpy2pÖ 

 krTtpg #¨!%      MV = PY Sjh V t μdi,8Bpys3ky/icpscgSjg \ 

 stykÇ ky/icpd7uLktr/ Ð d7uLkrOiJYbpfgtKp7mtBpy tøM9g,o4pu2p g,oYl8iCMkpfadBpta Ð 

2pd7uLktr/As7Ii Sjhs3jptasz/pHsbplcp2p kv¢poñn_ Sjh2pd7uLktr/Sjh;Jhay,8tpgdBpta \    

f]nmf3y«RHkdrpoa stykÇ sjTrOTt]niacp siTTd7uLktr/7]1]oqmy/pySjhdi,8gtKp7mt2pkpfadBpta s1Tl7]1]

oqmy/pySjhdi,8gtKp7mt2pkup¢poñn_ 3EbdiptpgdBpta \ suph3E k yR9Sdodo.hs7PiprbdiptpgdBpta (r) \ 

dokYysoT r stTyseT9 s6ÄTþLidr,8tpgg,oYl8iCMsjTrOTst9ltf]snvVyR96«ptafmH s1Tlidr,8tpgg,oYl8iCMkdrpoa 

doiYoiJYtpgtμ6«ptafmHSjg \ dokYysoT r 6«ptafmH idr,8tpgkpfadBptayR9stTyseT9 \ sjpl stykÇÇ fpia7mt k 

2pbup¢iYr.l s1TlrYySry2pf]y.yscgsypH slT9rYybpfsdoTy,8krTtpgupnY2:tr/sjTrOTos9NTid7RkJT ¤f]n,h 
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iprDc«7T;Kpg£ Bpys7OTl \ 3Edi9asyHs1Tl Sjhu.tg,oYl8iCMyYlrojYsk6y,8d7RkJTgoka  stykÇÇ \ 

 bøtg,oYl8iCMyYlr Å2puYskk d1ÄTjSry yY9kp8ñtgoka3pia É Bpyfpoas;JTr77.hlttpgky/i 

goka stykÇÇ SjhshTtcp d7uLkrOiJYbpfdi,8BpygtKp7mt2pkpfadBpta oû d7uLktr/Sjhbpf77.hBpy   

tpgdBpta \ t μoqmSyJ u.ts3rYy77.hltd7RkJTcp8pd7uLktr/7p]9sypHrpydos47j,f03øp Sjhs1Pcp     

¤kup¢poñn_£ sypHs7OTl \  u.ts3rpy2]syUcp Ö    

krTtpg #¨!¼      Md = L(P, Y, rB, rE, rD)   Sjh r 2pbdipf]snvVÖ 

 ¬uTkup¢poñn_ (B) di,8Bpys3s1Pcp2pbdiptpgdBpta \ 

 ¬uT4p31ómygokadtmr1ómy (E) Sjhs1Pcp2p4p3hp4 o,tf]snvVuTr,h6y yY9 

 ¬uT7]yYvVsdoTdBpkaBpyl,g j,f2p bfhyd7uL køpDjkYhOF yY9d7uLktr/2pg,o8ñyJs;K9s7Ii (D) 

Sjhs1PcpiDr« \  

 iprbøtg,oYl8iCMyYlr t]snTynpr.lDy r 7p]9oT yR9s6ÄTþLrpytpg6«ptafmHy,8idr,8tpgdBpta tμoqmSyJ 

8pyR97,7pia8YvVsjpltpg6«ptafmHDybdipf]snvVr.l oûuTgs;K9s7Ii Sjh2pr,hs1ims6TÄþL k rYySdodo.h \ 

®7p1gnÇ syPsuhSjhDc«4p31ómystTyseT9 sypHDc«Dykupp¢oñn_yR9rpy7]sypg6«ptafmH \ 

 syPdi9af]nmfsyH slT9bpfg]shfsbpls[TvVy,84pu5mk3øpoTlqp9g8p9 stykÇÇ yY9 bøtg,oYl8iCM¬ 

yYlr Ö 

 7Tr.l¬f]supH stykÇÇ idr,8tpgg,oYl8iCM3/pykYCg4pus7 sjplkpgtpg;«pkaoJ<g2]syU7mtfYiJgoka 

8YyYslp3Yy \ t μomqSyJ f]supHbøtg,oYl8iCMyYlr8YvV idr,8tpgg,oYl8iCMrpykCYg4pu uTsdupHsjplrpybdip 

tpgdBptasdfTy t]snTyDybdip r dos47r.lyR9di,8;pia7piasjpltpg6«ptafmHDy r r.ls;K9s7Ii \ 

 7TuTg¬f]supH stykÇÇ idr,8tpgg,oYl8iCMrpysdfTydos47Ö idr,8tpgkdrpoadoiYoiJYtpg 

idr,8tpgkdrpoatpgdom9dolñiø yY9 idr,8tpgst9ltf]snvV \ f]supHbøtg,oYl8iCMyYlr8YvV idr,8tpg 

g,oYl8iCM 3E2pidr,8tpgg,oYl8iCM 2pd7uLktr/Sjhrpydoslp2yÇ s1Tl4pu5mk3øpDydos47idr,8tpg syH 

rYyrpykpgFk]5pyaomqy/pys7 \ yY9 

 7ToT¬f]supH stykÇÇ d7uLkrOiJY Wh rpykrpk4puj,fis7PÖkpfadBpta yY9 d7uLktr/77.h 

BpytpgdBptaj,f3øp Sjhs1Pcp kup¢poñn_ \ f]supHbøtg,oYl8iCMyYlr rpybdipf]snvVs;K903øp 
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kdrpoad7uLktr/1Ygup¢8iCMdos47s;K903øp \ ®7p1gnÇj,f2p kup¢poñn_ 4p31ómy yY97]yYvV 

sdoTdBpkaBpyl,g \ 

 sjplsdoTseT98YvVy,8krTtpgs5rdoT2 d7RkJTidr,8tpgg,oYl8iCM gokabøtg,oYl8iCMyYlrbpfkgskgBpy 

s7P2pkrTtpgj,f5p9sdtprÖ                                                                         

 krTtpg #¨!&     Md = k (rB, rE, rD) PY  

 sjpl k rYySry2pf]y.yscgj,fsyPtøM93]g,o,gpnyYlrs7OTl Si2pbup¢iJYbpdkñlshTbdipf]snvV 

5mk03øp \ t]snTyDybup¢iJYnpr.l yR9yp]þL k 6«ptafmH t μomqSyJkgmort bdipf]snvV7p]9syH yR97,7pia  

od9?oaþL3øps7P8YvVs7Prt s1Tl k yR9rpykYCg4pu \ 

 f]supHbøtg,oYl8iCMyYlr f]nmfkripDy7T;Kpgg,oYl8iCMstTirpysyPsuhSjh Ö                                                     

  krTtpg #¨!*      M = Md k (rB, rE, rD) PY 

 iprkriYtr/gokabøtg,oYl8iCMyYlr idr,8tpgg,oYl8iCMrpykCYg4pu t]snTyDytpg;?ia;?9ag,oYl8iCM 

yR97pr7pgþL PY stTyseT9 oûsbpl rB, rE, rD 6«ptafmH SjhyR9onJphþL k stTyseT9 \ 

sjplkpgSitpg;«pkaoJ<gDytpg;?ia;?9ag,oYl8iCMyR9yp]sbpl PY rpytpgSdodo.h ogYrpng,oYl8iCMrpy    

kpgFk]5pya5«p]9npkatøM9tpgt]nia ¤f]n,hiprDc«7T;Kpg£ (Nominal income)\ 

%¨@¨ d7RkJTf]n,hiprDc«7T;Kpg 

 j,fslT9Bpys[TvVkrTtpg s5rdoT2 g.fs1Tl  k 2pf]y.yscg yY9 Ms
 t]niasjpl6yp3pgtnJph 

sypH ¤f]n,hiprDc«7T;Kpg£ 3E2pÖ               

krTtpg #¨!(      PY = (1/k) M    suph3E ¤f]n,hiprDc«7T;Kpg£ PY di,8sk/TyR9 1/k 

3mnyR9 ogYrpn;?ia;?9ag,oYl8iCM \  

 kdrpoabøtg,oYl8iCMyYlr tiJps;K9s7IisyPtøM9krTtpg (¨% (rB, rE, rD) di,8Bpyky/icpÆ7Ywuhjμ 

iYfi.fs7PshTidr,8tpgg,oYl8iCM s1TlkR9Sit«pl2pf]y.yscgs7Ps1Tl suphtpggtKp7mtg,oYl8iCM oûkpfadBpta 

(k) skQTgSisyPscg \ 7kKyp7pygokabøtg,oYl8iCMyYlrdi,8Bpyo9´pvVsyPtøM9g,o4pu Å#¨&É SjhS5Kstp9 

LM rYyrpy4pulEi sjplx«MHoup-p]9y,8tpgky/icp k 3E2pf]y.yr.lSjhskQTgSisyPscg suphidr,8tpg 

g,oYl8iCMrYyrpy4pulEi sjpls;QI9;Qpias7PyR9tpg;«pkaoJ<g2pdtmrDy rB, rE, rD \ ;QMls7P8YvV S5Kstp9 IS 
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3Rrpy4pulEi5«p]92pr.lbdiptpgdBpta Åsr3mnrpyht}nF2drphÉ Sjhx«MHoup-p]9y,8tpgky/igoka 

bøtg,oYl8iCMyYlr Sjhcp idr,8tpgkgmorpys87lYi4pu5«p]9s7PyR9oy«pkaoJ<gbdiptpgdBpta \  

g,o #¨& 7kKyg,oYl8iCMyYlrkJTuT IS-LM  

 

 

 

 

 

 

 

  

f]nmfsyH rpyht}nF;QMlyR93]g, stykÇ SjhS5Kstp9 LM rpy4pulEih=2pr.lyR9bdiptpgdBpta 

SiS5Kstp9 LM 3/py4pulEih=2pr.lyR9bdiptpgdBptas7 Åg,o4pu #¨¼É \ 2ptpguYi S5Kstp9 LM yY9 

IS di,8Bpys3ky/icp tdrYiDc«syPscg \ t μoqmSyJ bøtg,oYl8iCMyYlrs2UcpDc«yR9Sdodo.h \                   

 Æ7wYuhDytpgky/igokabøtg,oYl8iCMyYlrj,f2p¬idr,8tpgg,oYl8iCMrpykCYg4pu  idr,8tpgg,oYl8iCMrYy 

lEiiprbdiptpgdBpta tp8YyYslp3 yY9kv:ñllEiiprbdiptpgdBpta o,tyR94puSdodo.hDytdrYiDc«¬s7PshT 

idr,8tpgkgmo di,8Bpyo9´pvVsyPtøM9g,o4pu #¨* SjhtøM9sypH t]snTyDytpg;?ia;?9ag,oYl8iCMyp]sbplrpy    

t]snTyDy Y yY9 P \ f]nmfk]5pya 3E 2]1ggokabøtg,oYl8iCMyYlr3Elqp9sdfTyDy ¤f]n,hiprDc«7T;Kpg£ 

7pr7pgþLrpytpg;«pkaoJ<gDytpg;?ia;?9ag,oYl8iCM \ 

 t μoqmSyJ bTÄSjhs3rYyBpysx«Tl 3Ekpg6pimDyoyQpiaS5Kstp9tpg;?ia;?9akgmo yY9 4pukñtJÓkY7wYDy 

tpg;«pkaoJ<gDytpg;?ia;?9ag,oYl8iCM \ 
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g,o #¨* 7kKyg,oYl8iCMyYlrkJTuTTtpg;?ia;?9a yY9 idr,8tpgkgmo  

 

 

 

 

 

 

 

 

%¨#¨ rThimh d1TÄjSry yY9 kphpg,oYl8iCM 

 8ptLkñuQ ¤g,oYl8iCMyYlr£ di,8Bpyos9NTis7OT9syPxøp] !(¼* sjplshpt tph dBpyayñg (Karl 

Brunner) sjplk]sjPs7Pgtd7RkJT yY9h7wYrqpdt,skj¿tYf- SjhBpyos9NTiseT9sjplskj¿8Y7, rThimy 

G1TÄjSry (Milton Friedman) SjhrpykrØñyw4pulqp92YikøY7w2pr.lkpth8Y7Lphñl zTtps1?p \ 

t μoqmSyJ 7phaSisyPfm97k8iKgÇ7T ¼) yY97k8iKgÇ7T &) s7To ¤g,oYl8iCMyYlr£  Bpyt«pls7P2ptr«p]]9     

oup¢pupVpnj μrpyÆ7wYuh s1Tls3di,8g9afp]g1,ijhafm97k8iKgÇ7T &) yY9sjTr7k8iKgÇ7T *) s7To8pdi,8Bpy 

sdoTtøM9s3physlpBplskj¿tYf- \ rThimy G1TÄjSry o9´pvVlqp95«Ty,87kKyFgoka3pia SjhuR9S;=t7p]9 

dkm9s7PshTlyJtpg7T;Kpg Ö ¤s3phsjP2pr,hj¿pyglFsuhS89   Sjhskj¿8Y7,4p3sdfTyrpytpgAt4pu3øp 3E 

skgT4pu5p9S;øtyslpBpl dokY7w4puskj¿tYf- yY9 kr4pujμ6]s69Dyb]npfskj¿tYf-¨¨¨¨\ 5]VMs2U 2ptacp 

SirtjhasuhsyHrYy7pyarpytpgAt4pu3øpsbplBpy7,h]7,hplsyPs7OTls7 slT9bpfksdrfBpyy,8 

s3phsjP7p]9oTsyH sjpluR9S;=tsbplBpysdfTyo];mishTlyJtpgDy7T;Kpg tøM9dto5nWDy ¤knJpoa6øpoa 

dot.idoS29£ sjTrOTsgIof]tpgsdoTdBpkaa6y6pyskj¿tYf-£ \   ÅrThimy G1TÄjSry !($*É  

 G1TÄjSry Bpyos9NTift}M8Ykñl2pr,hj¿pygoka3piakJTuT7Yj¿4purqpdt,skj¿tYf-  yY9i.yp7TDys3ph¬ 

yslpBplgokagj¿p4YBph Sjh2pft}M8Ykñlr.ljμhOThOpvVsyPsuhsdtplrt iprglFkøpDjjμrpy 
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do2pdoYl4pugoka3piaj,f2p  ¤r,h6yyYlr yY9skgT4pu Å!(¼@É£ yY9 ¤skgT4putøM9tpgsd2TksgTk Å!

(*) yYuywg.r3øp2pr.l g,k G1TÄjSry !($* É£ \ s7pHoT2plqp9np  G1TÄjSry rpy2]syUs7PshTdouñyw 

7T;KpgSjh2pbøtSo9Sftj μrpydokY7w4puDy6y6py \ 3piarpy4pus2U2ptacp tpgs6ÄTS;ytpg yY9tpgs6ÄT 

byJgp3ryÇyR9o9NþLrpyov´p6+ya6+g2p2p9tpguLpBphDy;hh]BptS;øtskj¿tYf- Sjh8prYySry2p 

s3phtpgnÇ2pr,hj¿pyDy ¤g,oYl8iCMyYlr£ \ 

 slT9bpfks9}oBpyy,8ht}nFk]5pya0Dy¤g,oYl8iCMyYlr£gokashpt G1TÄjSryj,f5p9sdtprÖ 

 Å!É›lyJtpgov:<ySftfplg,oYl8iCM F 2]gmvVsbpl4øpta9pgskj¿tYf-tpiaoyCltpg;?ia;?9akpfadBpta 

biYsgt sjpl7YvV7]yYvV 2p2p97YvVkup¢poñn_ \ 

 Å@É›kCYg4puDyidr,8tpgkpfadBpta F syPtøM9tpgbym8iJ s3rpy2]syUcpidr,8tpgkpfadBpta 2pbym3ryÇ 

rYySdodo.hr.lDyd7uLkrOiJY Dc« tpg;«pkaoJ<gDc« yY9tpgdBpta \ 

 Å#É›7]ypta7]y9s1im¬;hDyg,oYl8iCM›yY9›dBptaf]n,h F fhypsypHsyPtøM9tpg;?ia;?9ag,oYl8iCM 

2pr,hs1imfrO9DytpgseT9fmHDybp2T8tr/ s1TlfhypsyPtøM9idr,8tpgkgmouptauñywyR97]yYvV rpy;h 

oqHuphaiYfi.fSioqmsn_pH \  

 Å$É›kr/iYtr/Dybdip6r/2piYDyyYtr/4pu F s3rpy2]syUcp 8prpybdipyYtr/4pu5mkSo«tuTs3r.l   

Sjh8prYyuptauñyw2pr.lt]snTybiY;gnp s1TlsyPtøM9glFsuhS89 tr«p]]9skj¿tYf-sypHbpf;pia7pia 

syPtøM9tdrYibdipyYtr/4pusypH \ 

 Å%É›8Y6pyDy®iJr4puDys3physlpBplg,oYl8iCM F s3rpy2]syUcp s3physlpBplg,oYl8iCM  rpy 

dokY7w4pu5Øka2p9s3physlpBplkpgsuTuywlqp95«p]9 sjpl;JhabymkpkyÇcp 6yp3pgtnJphdi,8s;JpishT 

s3phsjPogYrpng,oYl8iCMkgmo 2p2p93Yi3,uTbdiptpgdBpta  s1Tllqp9s1pfnpkatμsyPtøM9glFsuhS89 

tpgbym8iJy,8s3physlpBpl;?ia;?9ag,oYl8iCMrpykCYg4pu 8pdoskTg2p9tpgbym8iJy,8s3physlpBplg,oYl8iCM 

ojY5.o (Counter-cyclical) xyQpymkY7wYSjg \  

 tpg8Y8iJDy¤g,oYl8iCMyYlr£x«9tpiay,8uTgj]nptatphÖ  

 ¬j]nptatph7T!F tpguY4ptKp3øp2]m8YvV s1im;hDyg,oYl8iCM›dBptaf]n,h  Sjhrpyht}nFstJP 

33m3 syPtøM97k8iKgÇ7T ¼) \ yY9 

 ¬j]nptatph7T@F tpguY4ptKp3øp2]m8YvVkr/iYtr/S5Kstp91ÄThTu   yY9 kr/iYtr/Dytpgusy«úy 
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(Acceleration hypothesis) SjhBpyd3ojnJoasyPtøM97k8iKgÇ7T &) \ 3Eshpt G1TÄjSry Sjh2p 

sjTrfrDytpguY4ptKpsyH \ 

 syPtøM9tdrYis3physlpBpl ¤g,oYl8iCMyYlr£Bpyk?phay,84puhOThOpvVsyPfm97k8iKgÓ7T &)  

yY9sjTr7k8iKgÇ 7T *) s1TlBpyt«pl2pr,hj¿pyDys3physlpBplg,oYl8iCM 3EÖ 6yp3pgtnJph2psdfTy  

syPfm97k8iKgÓ7T &) BpysBpHo9asfphy,8s3phsjPbdiptpgdBpta yY9Bpybymrñilt s3phsjPDytpg;?ia;?9a 

g,oYl8iCM  yY9 tpgsdoTdBpkas3physlpBplg,oYl8iCM sjTrOTtpiaoyClbdipbiY;gnp syPk1gj¿bpsrgYt yY9 

syPdos7kb9as3«k \ r1yJgpljμ6]s69DytpguYskp6yÇs3physlpBplg,oYl8iCM7p]9syHBpys6ÄTþLbpoaþy 

jhah7wY¤g,oYl8iCMyYlr£j μgR9i=R9syPtøM9f]snprbøts6ÄTs3physlpBplskj¿tYf- \ 

¼¨ biY;gnp yY9 8Y6pytpgs3physlpBplsx«Tlio 

¼¨!¨ r,hs1imDybiY;gnp 

 biY;gnpSftsfvV2p # dos476]0 3EÖ biY;gnpSjhonJphrtuTt]snTyDyidr,8tpg biY;gnp 

SjhonJprtuTtpgstTys7OT9DyDc«sjTr yY9 biY;gnp8jJk9Kpg SjhonJphrtuTbyJgdoiYktr/g8p9Dc«sjTr 

yY9 tpgs7OT9Dc«7]yYvV2pg.r \ 

 

 g,o7T #¨( o9´pvVsbpls[TvVcp t]snTyDytpg;?ia;?9ag,oYl8iCM yY9biY;gnprpy7]ypta7]y93øp 

lqp92YikøY7w \ dotpgsyH j,fshpt rThimy d1ÄTjSry BpyrpydokpkyÇcp ¤2pyYf-tph yY9d3oa7TtSy«9 

7p]9bka biY;gnp2pBpim4,ig,oYl8iCM£ s1TlSjhslT9s1Pcp biY;gnp7pvVsjplidr,8tpg \ 

1.15 3.9 5.8 4.7 5.8

20
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59
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ipgp9 #¨(¬g,oYl8iCM Æn7py yY9 biY;gnp

Inflation Broad money Credit to Private Sector
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¼¨!¨!¨ biY;gnponJphrtuTt]snTyidr,8tpg  

 biY;gnponJphrtuTt]snTyidr,8tpg F 2pbiY;gnpSjhonJphrtuTtpgstTyseT9Dy 

idr,8tpgkgmo sjplkpgtpg;?ia;?9ag,oYl8iCMstTys7OT9 s1TlS;øtAt2y yY9gj¿os9NTyf]nplgoka5«>y \ 

tpgstTyseT9Dyidr,8tpg7]yYvV yY9sk8ptr/7p]9bka Åoûs1Pcpidr,8tpgkgmoÉ 3E2ptiJpSjh ¤7pvV£ iDr«   

7]yYvV yY9sk8ptr/kuÄkpgsuTsbplseT9Dc« 2puYskksyPsuhSjhf]y.y;Èia;È9akgmo rYybpfstTys7OT9Bpy 

sjplkpgkriC4pu;Èia;È9asyPrpytdrYi \ f]nmfk]5pyaDyd7RkJTbiY;gnp SjhonJphrtuTt]snTy 

idr,8tpg 3Es;Jpis7PshTtpg;Èia;È9ag,oYl8iCM suph3E biY;gnponJphrtuTf]y.yg,oYl8iCMs6ÄTfgpfgshT7T;Kpg 

stTyseT9 s6IoyR9kriC4pu;Èia;È9akgmogokaskj¿tYf- \  

 h]1,gf,hr,h6yuTsdtPdos7k 3E2pdo4ur.ljμk]5pyaDytpgstTys7OT9Dytpg;?ia;?9ag,oYl8iCM \     

h]1,gr,h6ysyH 3EsjTrOTltrts6TÄ1Ygv¢oO7pyþy4pu3nyTfgyJ \ fpoaip]9uTxøp] @))% rt 3nyTr,h6y 

yY9 1Ygv¢8iCMBpystTys7OT9lqp95«p]9 \ 3nyT1Ygv¢8iCMstTys7OT9f]y.y #( 4p3gl uT #@$ hpyjmh«pg syP 

tøM9xøp] @))¼ jha $%! hpyjmh«pg syPtøM9xøp] @))& \ tpgs;Qg2pr,h6y sdtprg,o4pu2ptr-TglFsuh 

r6Lr yY9S89BpystTys7OT9 $! 4p3gl uT !@# hpyjmh«pg syPtøM9xøp] @))¼ jha !&# hpyjmh«pg 

syPtøM9xøp] @))& \  

 h]1,gf,hr,h6yuTsdtPdos7k sdtprg,o4pu2p8YyYslp3;QphasdtPdos7kBpystTys7OT9 f]y.y %%

4p3gl uT $&% hpyjmh«pg syPtøM9xøp] @))¼ jha *¼& hpyjmh«pgtøM9xøp] @))& \ tpgstTys7OT9Dy 
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8YyYslp3;QphauTogs7kx«MHov-p]9uTt]snTyDy2]syU7mtfYiJgoka8YyYslp3Yy rtshTkYCg4puyslpBpl yY9 

rqpdt,skj¿tYf-gokatrØM2p \ 8YyYslp3;QphauTogs7kdi,8Bpys3fpia7mtcp 2ph]1,gr,h6ySjhrYyos9NTi      

o]nmh sjplkpgh]1,g8YyYslp3rYyos9NTyo]nmhsdtPdos7kgokados7ks7OTl sjplkpg8YyYslp3Yy7YvV 

lt4p31ómysyPtøM9dtmr1ómy Ð ud9Tty,8kp5pdtmr1ómygoka5«>ySioqmsn_pH \ ht}nFkrOiJYDyh]1,gDy 

8YyYslp3;QphauTogs7k 3EkCYidi9acp 8YyYslp3dos47syHrYySrydiRrSis;Qg6y6pyuTsdtPdos7koqmsn_pHs7 

Scr7p]96pypsbplBpyy,8tpgs;Qgy,8osf-t8Y7Lp yY9 o7uYskp6yÇd3oad39uTogs7ks7Ii;9 Sjhrpy    

kpgFk]5pya5«p]92p9tpgs;Qg6y6py1Ygv¢8iCMs7Ps7Ii \  

 2pg.r h]1,gf,hr,h6yBpysjTgi.yp7T sjTrOTs6TÄ1Ygv¢oO7pyy,8þy4pu3nyTfgyJ SjhsfHSistTy 

s7OT9 sjplkpgt]snTyDytpgyp]f,h yY9 t]snTyskj¿tYf-5Øka \ h]1,gr,h6ytpyaSirpytdrYi6]s69 Sjh 

rYydiRrSio]suvVod9?oay,8þy4pu3nyTfgyJoqmsn_pHs7 Scr7p]9rpybiYsgtf]y.y @() hpyjmh«pg Ð #¡$ 

4p3glDy;kk syPtøM9xøp] @))& ty«9s7PsyH sjplkpgSit]snTyDyf]n,huT8Ykñls7kfgnÇ Sjhrpy 

f]y.y !¡! upyahpyjmh«pg tpgs;QgtøM98YkñlAt2y yY9 kp6pgnF f]y.y &$* hpyjmh«pg t]snTytr-TSjh 

rpyht}nFkrO7py yY9 8YyYslp3;QphauTogs7k \ h]1,gr,h6yjμsdfTykywRtkywpoa2.ljhagj¿p4YBph 

tøM9tpgos9NTy7myodrm9byJg2piY \ tμoqmSyJ h]1,gsyHt μBpyos9NTiy,8ov´pr.lf]y.y tøM9tpgd3oad39kCpy4pu 

rqpdt,skj¿tYf-;9Sjg Ö 

• h]1,gr,h6yrpyht}nFosnJpHbpkyø s1TlyR9di,81,gsfvV8YvVsyPsuhnpr.lsyPbyp3i \ 

• h]1,gr,h6yyp]sbpltpg;?ia;?9ag,oYl8iCMstTys7OT9 yY9 s6TÄsbplbiY;gnpstTys7OT9 dokYysoT6yp3pg 

2piYDytrØM2ps6TÄbyJgp3ryÇshT7T;KpgoJ<gdBpta sjTrOT7YvVltg,oYloñn_2pdBptajmh«pg sjTrOT6pypy,8kYCg4pu 
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$ million



 39 

 
DybdipoJ<gdBpta \ dotpgsyHyR9s6TÄsbpl7myodrm9byJg2piYstTys7OT9 \ 2ptaSkJ9 tøM9glFsuhSiuTgxøp] 

oqmsn_pH 7myodrm9gokatrØM2pBpystTys7OT9f]y.y ! upyahpyjmh«pg fpoauTuptatnJphxøp] @))¼ jha 

uptatnJphxøp] @))& soTsdoIos6IoyR9glFsuhrmy Sjh7pr7pgy,8glFsuh !@ xøp] sjTrOTos9NTy 

7myodrm9f]y.y ! upyahpyjmh«pg 3EfpoauT !)) hpyjmh«pg syPtøM9xøp] !(($ jha ! upyahpyjmh«pg 

syPuptatnJphxøp] @))¼ \  

• sjplkpgbyJgp3ryÇsjpl6yp3pg2piYDytrØM2p tøM9tpg7YvVg,oYloñn_jmh«pg yY9 osv-vVdBptasgIhs7PtøM9 

7T;KpgoJ<gdBpta s6TÄs7OT9sjplgj¿p4YBphrYyBpysBpH;Kplkv¢poñn_ Ð oñn_giyp3pg sjTrOTdk,oltdBpta 

sgIhf,hrttøM9douñyw6yp3pg8YvV sypHr,hj¿pyg,oYl8iCMdi,8BpystTys7OT9sdfTy2p9rmy 2pr,hs1ims6TÄ 

sbplrpybiY;gnp \  

• dokYysoT6yp3pg2piYDytrØM2prYys6TÄbyJgp3ryÇshT7T;KpgoJ<gdBptas7 sypHiDr«dBptasgIhyR9stTys7OT9sdoIo 

s6IoyR9dBptajmh«pg Sjh2pr,hs1imr.l s6TÄsbpltrØM2pbpfyR9Bpiao9ay,8kriC4pudot.idoS29goka 

5«>y 2puYskkkdrpoa7]yYvVSjhbpfyp]sfvVBpy \ 

• h]1,gf,hDyr,h6ydi,8BpysdoTdBpkasjTrOTs6TÄ1Ygv¢oO7pyosnJpHbpkyø y,8tpgsdoTdBpka 2puYskk 

8Ykñlbfhy8iCM \ tμoaqmSyJ tpgsdoTdBpkasyHyR9di,8tpiaoyCl8YvV syPsuhSjhr,h6ysyHyR9di,81,g 

sfvVuTtrØM2p8YvV syPtøM9suhbyp3i \          

¼¨!¨@¨ biY;gnponJphrtuTt]snTyDc«sjTr 

 biY;gnponJphrtuTt]snTyDc«sjTr F 2pbiY;gnpSjh3EonJphrtuTtpg6«ptafmHlpq95«p]9 

DyogYrpn;Èia;È9akgmo sjplkpgiDr«6pimf,hk]gpoa;hYitr/stTyseT9 \ tiJp2]gmvVDc«sjTrr.lf]y.y j,f2p 

7.1
8.1

14.7

4.0

‐0.8 ‐0.9
‐0.1

1.15
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ipgp9 #¨!@¬biY;gnpdofp]xøp] ÅìÉ
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sdo9 skOí9 oû Dc«zø>hbpfos9NTyt]gYiiDr«7]yYvV7,s7P \ ;hYitgSjhdi,8o9aDc«sjTrDy6pimf,h5Øka 

yR9ov:<yoyQMtsyHoyJs7PsbplbiYcY2y sjpl8Y6Tos9NTyiDr«6pimsfvV oû7]yYvVshT7T;Kpg \ 

 slT9Bpys[TvVcp bdipbiY;gnpsyPtrØM2pfpoas;JTrstTyseT9 s7PiprtpgseT9DyiDr«sdo9ÆywyF \ 

biY;gnpsyPxøp] @))@ 3E k,yL s1TlseT9 !¡!%ì syPtøM9xøp] @))# yY9 #¡(ì syPtøM9xøp] @))$ \ 

7yQRryR9syHSjg iDr«sdo9syPshT7T;KpgbyJg2piYBpyfpoaseT9Dc«ip]9SiuTxøp] @))# rtsr«qH \ j,sføH 

slT9bpfkyøYj¿pyBpycp bdipbiY;gnpsyPtrØM2p stTys7OT9iprDc«sdo9ÆywyF \  

 syPsuhSjhDc«sdo9seT95ØkatøM9uptatnJphxrpk7T @ Dyxøp] @))& bdip biY;gnpseT9 

jha !)¡*ì tøM9S5 6ø< xøp] @))& \ Dc«skOI9SjhBpystTyseT9lpq95«p]9SjgsyPsjTrxøp] @))* sypH 

BpygmvVbiY;gnpsbplseT9tpyaSi5ØkaScrs7Ii \  

 tpgstTyseT9DybdipbiY;gnp 2pk]5pya3EBpyo9´pvVsbpls[TvVuTÆ7wYuhgokaDc«cpruh 

sdo9ÆywyF SjhBpyseT9lpq95Øka \ slT9di,8SiltfYiJ7mtjptajhabiY;gnpSjhBpystTyseT9 yY9 

2puYskktpgstTyseT9DyDc«skOI9 sjplkpgtiJpsyHbpfonJphsbplgs9ÈpHgs9ÈTjhakYCg4puskj¿tYf-k9Èr 

yY9bpfoqHuphajhah7w4puDytpg6pypsbplrpyt]snTyskj¿tYf- iprbdipr.llqp95Øka tøM9ogYtpgnÇ 

biY;gnp7po Sjhdos7ktrØM2p6«poaksdrfBpytøM9xøp]ty«9rtsyH \  

¼¨!¨#¨ 8jJbiY;gnp 

 8iJbiY;gnp F 3EonJphrtuTtpgg]uR93Yis7Psuhbyp3i sjplS;=tshTkCpy4puof-MoOyø 

sjpl4p3sdfTy3E;Kpg4:poayR9 ¤8jJk9KpgDyj]snTgdoiYktr/ s7P8YvVs7Prt g8p9Dc«7]yYvV yY9 dBptasoI8iK£ \ 

sjplkpgbiY;gnpstTys7OT92pdofp] yYslp2Yt7pr7pgisr«T9dBptasoI8iKgoka5«>y sjTrOT7oa7hayR9Dc«7]yYvV 

SjhsfHSistTys7OT9Æizoazg ÅsjpldBptasoI8iKjmh di,8SistTyshTkkyQkKyÇDc«7]yYvV sjTrOTs6ÄTsbpl 

dBptasoI8iKkm7wrpytdrYikrdko 2pr.lyR9kyQkKyÇDc«7]yYvVoyQpoauTjtuywsfvVÉ s1TlyYslp2tov-<h 

tpgs7OT9Dc«syH s7PtøM9Dc«sjTr7]yYvV suph3Eov:<ytpgs7OT9Dc«dBptasoI8iKs7PsbplbiYcY2y iprglF8Y6Tisr«T9 

Dc«7]yYvV Sjh2pS;øtr.lDy8jJk9KpgDyj]snTgtpgdoiYktr/oSyCr3øps7P8YvVs7Prt g8p9biY;gnp yY9 

dBptasoI8iK \ biY;gnp8jJk9Kpgo9´pvVuTduRiJYtpgnÇtøM9biTitph j,fsyHs3bpffpia7mt8p2pbiY;gnp 

Sjh8YhfmH8Yhs7OT9 \  

¼¨@¨8Y6pytpgs3physlpBplsx«Tlios7PyR9biY;gnp 

 sjTrOTjptasfvVy,88Y6pyptpgsx«TliodotosjpldokY7w4pu bp2Vp6gg,oYl8iCMdi,8t]niasbplBpy 
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fOpkacp siTsyPtøM9tdrYinp SjhbiY;gnpos9NTis7OT9sjplt]snTyDytpg;?ia;?9ag,oYl8iCM s1TlsyPtøM9 

tdrYinp SjhbiY;gnpdi,8Bpyos9NTis7OT9sjplt]snTyDc«sjTr ®7p1gnÇ tpgseT9Dc«Dysdo9ÆywyF yY9 

yY97]yYvV2pskOí9 yY9 2p®os4p3ogYs4p3 \ 

¼¨@¨!¨ 8Y6pytpg7oa7habiY;gnpSjhonJphrtuTt]snTyDyidr,8tpg 

 sjTrOTsx«Tlios7PyR9ov´p biY;gnpSjhonJphrtuTt]snTyDyidr,8tpg 6yp3pg2piYDytrØM2pBpy 

jptasfvVy,88Y6pytpgg,oYl8iCMr.lf]y.y j,f5p9sdtpr Ö 

• bym8iJs3physlpBplg,oYl8iCMsjpldom9doliøñ yY9iR9gR9sjTrOT7oabiY;gnpt]msbplseT95Økasut \ 

• oyJbym8iJs3physlpBplbdipoJ<gdBpta  ¤bSnJisjpld3oad39£ k]sjPgtKpkYCg4pubdipoJ<gdBpta 

os9NTy7]ymtfYiJgokakp6pgn2y yY9gtKpbpym4pu7YvVgokadBptasgIh \ sjTrOT7oakNpiat]msbpl 

bdipoJ<gdBptaseT9fmH5«p]9sut yY9t]msbpl7T;Kpgrpytpggs9ÈpHgs9ÈT 6yp3pg2piYDytrØM2pyR95Yi5]gtKp 

ogYrpng,oYl8iCMSjhs6ÄTfgpfgtøM9dkmtsbplkCYisyPtøM9tdrYikrdko yY9oyJhtahmljmh«pgbpsrgYf 

s7Psbplb3ÈYkyTtrØM2poSyCrs7Ii \  

• os9NTy7myo]gm9tpiuÄtYf-goka6yp3pgupnY2: uT *ì seT9s7P !¼ì sjTrOTdk,oltkpfadBptaoSyCrs7Ii 

uTskj¿tYf- 2puYskkgRioyJR9tpg;Jhatr-T6yp3pgs7Psbpl8YkñlAt2y oyQpoauTtr-TtøM98YkñlsyH BpystTy 

seT9lpq95«p]9g.frt \  

• bymv¢pisbpl6yp3pg5«HSjhrpykCpy4pu1Ygv¢8iCMgR9rp] SjhrpykpfadBpta9pldk.hshTkuTskftJT 

di,8tpgbpfs6ÄTtpg8YyYslp3d7uLktr/goka5«>yr.lf]y.ys7Pogs7kBpy \ 

• tdrYitpg;JhaÆn7pygoka6yp3pgupnY2: s7Psbpl8YkñlSjhrpy1pyY4ñl5Økar.lf]y.y 2puYskk 

8Ykñlbfhy8iCM sjplidr,8sbpl6yp3pgupnY2:bpf;Jhatr-TdiRrSi !%ì oqmsn_pH s7Psbpl8YkñlsyH 

sjTrOTo9Npgt]msbpl8YoiJYbfhy8iCMgphjphrtshT8Ykñl6yp3pg \ 

• ÅiprkpgpfgSnyp]goka6yp3pg2piYDytrØM2p fmHDc+7T !( S5 tv¢p xøp] @))* É os9NTy7myboOogrp 

goka6yp3pgupnY2:uT %) upyahpysgIh Å!# hpyjmh«pgÉ s7P !%) upya hpysgIh Å#¼¡% hpy 

jmh«pgÉ shTtSh9Si6yp3pgnpSjhrpyr-pka1ómybpfs2U7mtfYiJBpy Sjh2p6yp3pg oûkCpoñy   

1Ygv¢8iCM Sjhrpyf]npiacøpta8YyYslp3 ;Jhasjpldtmr1ómyfpiacøptaSjh3.gsbpl7mtfYiJBpy yY9os9NTy 

7myboOogrpjha #) upyahpysgIh Å&¡# hpyjmh«pgÉ k]gpoa6yp3pgAts7k \ 
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• bym8iJs3physlpBpldolñiødoSl9 zpyoyJYfrJ90 k]sjPs6ÄTojYjmh«pgg,oyTltr/ \ 

¼¨@¨@¨ 8Y6pytpg7oa7habiY;gnponJphrtuTt]snTyDc«sjTr   

 sjTrOTsx«Tlios7PyR9ov´pbiY;gnpSjhonJphrtuTt]snTyDc«sjTr gp2gj¿p4YBphtrØM2pBpy 

jptasfvVy,88Y6pytpgs3physlpBpl1Ygv¢8iCMkp6pgnFr.lf]y.y Sjhrpyht}nF2p8Y6pytpgsjTrOT7oa7ha 

yR9tpg6«ptafmHDykriC4puf]nplgokado2p2ytrØM2p 2puYskkrGyJTgp2tpg \ j,sføH 8Y6pytpg7p]9syH 

rpyht}nFs6TÄsbplf]nplkp6pgnFtpyaSistTys7OT9 yY9 s6TÄsbplogYrpng,oYl8iCMSjhfgpfgshT7T;Kpg 

tpyaSistTysdfTys7OT9 g,rrpyÖ 

• ;Jha®oiCr¶6yshTtpgyp]f,hsdo9ÆywyF sjplbym8iJy,8Dc«gj¿Bph ÅDc«s3phsyPxøp] @))!É sjTrOT3nyp 

uywSjhdtmr1ómysdo9di,8o9auyw2,ygj¿ \ 8Y6pytpgsyHrpys3phsjPtdrYit]msbpltpgs7OT9Dc«sdo9 

ÆywyF2HÆ7wYuh7p]9dkm9rtshTDc«7]yYvVtøM9dkmt Ågp2gj¿p4YBph iprglFlyJtpg®oiCr6ysjpl 

sk+Irk+pia f]y.y !&) hpy jmh«pgtøM9xøp] @))& yY9 @%) hpyjmh«pg tøM9xøp] @))*É \ 

• ;Jhatpg®oiCr¶6yosnJpHbpkyø yY9glFsuh5«T s7Psbpldtmr1ómyb3ÈYkyTtrØM2p sjTrOTgtKpDc«hta 

b3ÈYkyT sbplsyPjSjh ÅBpy;Jhadorpn #)hpyjmh«pgk]gpoaxøp] @))& yY9 @))*É \ 

• bym8iJfOpoa1Ygv¢8iCMkdrpoatpgd3oad39xøp] @))* s7PiprÆn7py SjhBpybymrñi \ 

• j]s7OT92psgI9gphaxøp] y,8dBptasoI8iKr,hj¿pyk]gpoardyJTgp2tpg t9slp6uhs5rg4,rYyQ t9y3gBph2piY 

yY9yY8iJ2y f]y.y @)ì tøM9r.lxøp] \ 

• isr«T9dBpta®oiCr¶k]gpoadouyw oJT yY9t,ygokardyJTgp2tpg t9slp6uhs5rg4,rYyQ yY9 t9y3gBph2piY 

rdyJTBpiao9akriC4pu yY9 lm7w2yuYtpg f]y.y !))ì fpoauTS5 srkp xøp] @))* is7P \  

• os9NTydBpta®oiCr¶k]gpoatpggkasyPf]y.y @)¨))) sgIhtøM9r.lS5 fpoauTS5srkp s7PjhaS5 6ø< xøp]    

@))* jhardyJTgp2tpg yY9tr«p]9dojpoabp8m6 \ 

• bym8iJy,88Y6pytpgkyK]k]DftpgsdoTdBpkasdo9ÆywyF yY9cpruhb3ÈYkyT syPiprdtk.9ryQTggoka 

gp2gj¿p4YBph \ tpgsdoTdBpkasdo9ÆywyFsyPtøM9dtk.9ryQTg7p]9bkayR9di,8bym8iJ tøM9dto5ñnWDyfOpoa 

1Ygv¢8iCMkdrpoatpgd3oad39xøp]yTr.l0 \  

• iprglF6yp3pgb4Y8åäyÇ2yo7 gp2gj¿p4YBphBpy;JhaÆn7pyiprbdiptpgdBpta7po   s7Psbpl 
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krp3rrpqkmTytYydk,8 sjTrOT7YvVdk,8k]gpoaltrttYy yY9 kJMt7mtkdrpoa2pkJMtlm7wkpGkJkdrpoa 

tpgsdoTdBpkatøM9dkmt \ tr-TsyHfpoas;JTr;Jha2,yip]9uTxøp] @))% rt di,8BpystTyseT9jha !) hpy 

jmh«pg tøM9xøp] @))* syH \  

• gp2gj¿p4YBphBpy;Jhatpgbymv¢pisbplyp]f,hy,8sd3U9®os4p3ogYs4p3 seT98YvVuTdos7k2Yi5p9 

2puYskk tpgyp]f,hkpfad2,t SjhuTrmydi,8Bpy1pr[piasjplkpgov´pkm54pu \  

• ;=pt2posnJpHbpkyøy,8tpgdor,huywboOogrp f]y.y !ì uTonJpsgp9fdt k1d3pktpiasjg 

sjTrOT2.lkdr.hh]1,gkpfadBpta sjTrOTsbplsgp9fdt7p]9sypHrpyh7w4puos9NTydBptasoI8iKboOogrp   

f]y.y ¼ jmh«pgoSyCrs7IitøM9r.lS5 s7Psbpltr/tg yY9 tr/tpgYyT SjhuTrmyrpyf]y.ydiRr %) jmh«pg 

tøM9r.lS5Sioqmsn_pH \  

• uYyYiLh7w4puoyCluywyp]f,hshT6pimf,htkYtr/ \ 8Y6pytpgsyHdi,8;Kpg4:poas7PyR9tpgos9NTyuywyp]f,h 

shT7]yYvVdonYi j,f2pgclyJ sd3U97,gkñuQ 7,g7kKyÇ ®otgnÇo]u9ksr«97]syTo rpqkmTydi2pta 

rpqkmTy8Tsjb,fptatpSki sd3U9dk8R9 sd3U9k]bp9 yY97]yYvVSjhrYyfp]Bpfar.lf]y.ys7Ii \  

• shTtSh9uywshTiDr«oSyCrk]gpoa;hYi;htkYtr/2posnJpHbpkyø sjTrOTos9NTykyJYkm5skOí9 yY9 

shTt7RtfYiJsbplrpytpgStDfø;hYi;htkYtr/sjTrOT;Èia;È9a7T;KpgtøM9dkmt \  

• 1pr[piay,8tpgyp]sfvVdk,8 yY9b9NgosnJpHbpkyø tøM9glFsuh @ S5 SioyQpoart di,8BpyshTtSh9 

8YvV \ 

• o9Èpoasbpldtmr1ómy d1?Ty sdij yY9 krp3rrpqkmTytYydk,8trØM2p htab9NgsfvVuTkJMtgoka5«>y 

iprDc«scpt sjTrOT2.lkdrph2T84pugokado2p2ydtTdt SjhgkasyP7Tdtm9 \  

 s7pHoT2p8Y6pytpg5p9shT4p3sdfTy uptauñyws7PyR9tpgos9NTyf]nplgokagj¿ oû oyCluywtμsjpl  

t μ8Y6pytpg5p9shTsyH di,8BpyjptasfvVsjplS;=tshTtpgtpiaoyClf]nplgokagj¿;9Sjg sjTrOTtpiaoyCl 

bdipbiY;gnp \ 8Y6pytpg7p]9syHg.rrpy Ö 

• oyJjptasfvVy,88Y6pytpgos9NTyf]n,h yY9 tdrYif]nplc8Ytp sjTrOTos9NTybiYsgtc8YtpfgyJ yY9tpia 

oyClþy4puc8Ytpkgmo \  

• os9NTydBptaosv¢Tgj¿p4YBphtøM9douñyw6yp3pg \ 
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 s3pho]n9Dy8Y6pytpgs3physlpBplSjhjptasfvVsjplgp2gj¿p4YBphsyH 3Es6ÄTsbplskj¿tYf-

trØM2p9ptdieoas7PshT8YcTDyt]snTyskj¿tYf-jμgR9rp] sjplrpybiY;gnp7poseT98YvV \  

 sjTrOTk]sgfBpyy,8s3pho]n9syHSjhBpyjptasfvVsyH 7pr7pgsbplgp2gj¿p4YBphbym8iJy,8 

8Y6pytpgs3physlpBpldo7ptadtep3øpsyPipr7YksjPk]5pya0 Sjhg.rrpy8Y6pytpgfdrmH os9NTydokY7w4pu 

7T;Kpg t μj,f2ptpgStkdr.hs3physlpBplg,oYl8iCM yY9s3physlpBpl1Ygv¢8iCMkp6pgnF;9Sjg \ 

gp2gj¿p4YBphdi,8s6ÄTtpgStkdr.hs3physlpBplgoka5«>y2pdofp] sjTrOTsx«Tlios7PyR9Dc«7]yYvV2pdofp] \ 

8Y6pytpgSjhgp2gj¿p4YBphBpyjptasfvV sjTrOTgtKpt]snTyskj¿tYf- yY98åäy4pug.rrpyÖ 

 !¨ bym8iJs3physlpBpl2]gmvVtpg8YyYslp3tøM98Ykñlsdo9 2pg.r3E8Ykñldo4ucpruh yY9 6pypcp 

goo8YyYslp3rpykYCg4pu yY9bpfg]uR97mtBpy shTt7RtfYiJsbplrpytYf-k1tpgtpyaSi5«p]9Scrs7Ii 

g8p9kCpoñyuptauñyw2piY yY9byJg2piYiprglF4pu2pDj3,jμgR9rp] \ 

 @¨ sgIof]s6ÄTtpg;KuÄ;Kpljhakp6pgn2y sbplBpylhafOpkauTs3physlpBplsjTrOT2]gmvVsbpl 

rpytpgkyK]k]Df yY9os9NTydokY7w4puDytpgsdoTdBpkacpruh Sjhbpf2.lkdrphjhat]snTyidr,8tpg 

b3ÈYkyTsyPtøM9dos7ktrØM2p \ 

 #¨ oyJs;JpitpgltfYiJ7mtjpta shTtpgSthr=s3physlpBpltkYtr/ k]sjPud9R9s1j¿pgfyp¬ 

krØñyw douñywSftfpl yY9douñywkJMt7Rt ud9Ttdouñyw6pgpkpdkJ yY9uYyYiLsrThh7w4pu;Jha®oiCr¶6y 

s7PsbplS;øtSjhrpy;hYi;h7Yyø;h5Øka yY96pimf,hk]5pya0DytkYtr/ j,f2p2T2psjTr \ 

 $¨ 8Y6pytpgkpgsuTuywc/TyR9s;Jpis7PshTtpgiprjpy di.iuYyYiL yY9tøM9tgnTfp]Bpfas;Jpis7PshT 

tpgs6ÄTsbplrpykYCg4pu8Ykñlskj¿tYf-k]5pya0 Sjhfp]BpfatøM9tpgtpiaoyCl1pyY4ñl Sjhbpf2HÆ7wYuh 

b8Y2:rpyjhat]snTyskj¿tYf- j,f2p8Ykñlbfhyd7uL yY9douñyw1Ygv¢8iCM2psjTr \ 

 %¨ gRioyJR9s3physlpBplrpqdt,skj¿tYf- sjTrOTsx«Tlios7PyR9k]up6biY;gnp2p7,s7P \ 

 2pg.r tpgstTyseT9DybiY;gnp3E2ptpg3]gprt]S19jha8Yomh4pu yY9j]snTggTtf]sgTygokaskj¿tYf- 

2piY s1Tl;hoqHuphasyHbpfrpy7]1]6]s69 \ j,fsyH s3physlpBplsx«Tliogokagp2gj¿p4YBphdi,8rpy 

4pukrdko do7ptadtep3øp yY9rpyk9ÈiY4pu sjTrOTtpiaoyCl;hoqHuphaDytpgseT9Dc«sdo9 yY9skOí9 

s7PshTbiY;gnp yY9kCpy4purpqdt,skj¿tYf-7,s7P \   
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2]u,t7T$ 

tpg8Y4p3g,oYl8iCM 

 douñyw1Ygv¢8iCM os9NTis7OT9sjpldouñyw6yp3pg yY9 kCpoñy1Ygv¢8iCMrYySry2p6yp3pg j,f2p 

dtmr1ómy6pypgpqoag9 r,hyY6Ys7P8YvVs7Prt r,hyY6Yso7Opskp6yyY8iJ yY9r,hyY6Y7T;Kpgg,oYl8iCM \ 7yQRr 

yR9syH syPrpyS;øt1Ygv¢8iCMsdtPdouñywScrs7Ii SjhsjTgi.yp7Tlqp9k]5pyatøM9tpgb4Y8åäskj¿tYf-2piY \  

 douñyw6yp3pgrpykrpk6pimj,fis7PÖ  

 ¬6yp3pgtnJph Sjh2pyYlñitgDydouñyw6yp3pg yY9  

 ¬6yp3pgupnY2: Ð 6yp3pg77.hdBptaosv¢T Sjhos9NTis7OT9y,8douñyw7,7piasyPtøM9skj¿tYf-2piY 

g.r7p]9 g,oYl8iCM yY9 dBptaosv¢T;9Sjg \  

 kCpoñy1Ygv¢8iCMrpyi.yp7T2pbøtoS9ÄgdBptakv:ñl1Ygv¢8iCM s7Psbpldtmr1ómybp2T8tr/ sjTrOTs6TÄtpg 

8YyYslp3syPtøM9skj¿tYf-uYi \ j]snTgtpgsyHs1Pcp2p  ¤byJgtpgTtr/1Ygv¢8iCM£ \ bøtdi,8tpg6y6py 

1Ygv¢8iCMbpf5T-uT6yp3pg iprglFy,8®otgnÇ1Ygv¢8iCM2psdfTy j,f2p 4p31ómy kv¢poñn_ hY5YiupnY2:tr/ 

Æn7pykp9k9a yY9 r,hyY6Ys7P8YvVs7Prt \   

!¬i.7p7Tgoka6yp3pgtnJph 

 6yp3pgtnJph 3E2pkCpoñySjhrpy4pgtYf-sBpH;KpldtjpkdBpta d3oad39y,87myodrm9byJg2piY 

77.hÆn7pysjTrOTd3oad39imhL4pu2v:T97,7pia sjTgi.yp7T2p6yp3pgYtgokagj¿p4YBph di.iuYyYiLdouñyw 

g,oYl8iCM yY9 osdrTtpg2pÆn7plYtfm9sdtpljhadouñyw6yp3pg \  

 i.yp7Tk]5pyao];migoka6yp3pgtnJph 3EtpgosdrTtpg9pg2pÆn7plYtfm9sdtplgokadouñyw6yp3pg  

syPsuhSjhrpy8YoiJY6yp3pg \ syPsuhrpytpgd2.hdfoha5p9S;øt1Ygv¢8iCM Sjh3]gprt]S19jhadouñyw 

6yp3pg 6yp3pgtnJphdi,8jptasfvVy,88Y6pytpg2poyQpya sjTrOT6pypsbplBpyy,8skftJT7mtfYiJgokabøts;VT 

dBpta tøM9s3phsjPosv-Iksbpl5p9SiBpyy,8tpgrtjtltdBptaosv¢TuT6yp3pg Sjhbpfsbpldouñyw 

6yp3pg7p]9r,hj.hgh] Ð tKñl6yBpy syPsuhSjhbøts;VTdBpta4p3sdfTyrpytpgk«yask«pgrtjtdBpta 
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sfvVuT6yp3pg \ rLqp98YvVs7Ii dokYysoTrpy6yp3pgnpr.l2.odo7HyR9t9ÄH5pikpfadBpta douñyw6yp3pg 

7p]9r,hyR92.odo7HyR98YoiJYkpfadBpta 6yp3pgyR9rpytpgrYy7mtfYiJ3øp s1TlrYysbplÆn7py3øp5-T tøM9 

dto5ñnWDytr-TbyJg6yp3pg \ dotpgsyHyR9os9NTisbplrpyy,88YoiJYrYy7mtfYiJ3øp s1Tlh7w;hyR9rpytpg 

¤o9NtÆn7py£ yY9 ¤8YoiJY5ÄHÆn7py£ \  tøM9tgnTsyH 6yp3pgtnJphrpyi.yp7Tosv-Iky,8tpgj.hgh]

y,8douñyw6yp3pg7p]9r,hSirJ9 sjplsfvVy,8tpg6pypf]supHbøts;VTdBpta sjTrOTsfvVk9dBptaosv¢T7p]9bka 

tøM9s3phsjPgpgp]9rYysbpl8YoiJYsyH gphjphjha6yp3pgs;K9s7IisyPtøM9douñyw6yp3pg \ 

 j,sføH tpg8Y4p3rqpdt,skj¿tYf-di,8s;Jpis7PshTipgp9imhLtpggoka6yp3pgtnJphSirJ9 2puYskk 

fhypDytpgos9NTytpg;?ia;?9ag,oYl8iCM iprglFtpgsBpH;KpldtjpkadBptac/T yY9 h]1,gf,hDyr,h6yuTsdtP 

dos7k \ rpySi6yp3pgtnJphoqmsn_pHs7 Sjhbpfos9NTiy,8r,hj¿pyg,oYl8iCMBpy iprglFdoiYoiJYtpg 

1Ygv¢8iCM j,f2ptpg;Jhatr-Tsbplgj¿p4YBph yY9 6yp3pgupnY2: byJgp3ryÇshT7T;KpgoJ<gdBpta sjTrOT7YvV Ð 

htag,oYloñn_ sjTrOTStkdr.hbdipoJ<gdBpta \ 6yp3pgtnJph 3E2pkCpoñySjhsgIof] yY9 bym8iJy,8s3ph¬ 

yslpBplg,oYl8iCM \ 

d7uLktr/ d7uLbtr/ 

d7uLktr/ogs7k 

¬dBptaosv¢Tg2pg,oYloñn_syPogs7k           %¨&(!¨@@!   

¬dBpta SDR syP IMF                                           *(# 

¬dBptasgIho9af,h2pkrp2Yt IMF                  %$@¨@¼¼ 

¬8YyYslp3shTr,hoñdiogs7k                  !¨#@)¨(() 

¬shp16pimrpyiDr«syPogs7k              !¨#$*¨**@  

kpfadBpta2psgIh yY9 2pg,oYloñn_               @($¨¼¼¼     

sbpl5T-yY9 omsgdo7py 

¬f]supH6yp3pgupnY2:                              &!¨*)) 

¬f]supHgj¿p4YBph                                 @(¼¨%*& 

bfhyd7uL                                      $(!¨!#¼ 

s;K90                                          #¨)$(¨)$& 

g,oYl8iCModr m9 

¬g,oYl8iCM sBpH;Kpl                            @¨@!!¨**$ 

¬dBptaosv¢T ggoka6yp3pgupnY2:             #¨!!*¨()*   

d7uLbtr/ogs7k 

¬o]nmhf]supH IMF                                    ¼$¼¨$*#  

dBptaosv¢Tggokagj¿p4YBph                     !¨(@!¨&*¼ 

sjTr7 my                                            !))¨))) 

7myodrm9                                      !¨&@#¨(@¼ 

g]hkao9?g7mt                                       (¼¨!** 

k]8Y6py6y                                        @)(¨¼&( 

s;K90                                         #¨!&*¨¼#$ 

 

ipgp9$¨!¬ipgp9imhLtpg6yp3pg2piYDytrØM2p ÅDc+7T #! 6ø< @))&É AtiphpysgIh 

kgmo                                       !#¨@)&¨$** kgmo                                       !#¨@)&¨$** 
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 ipgp9imhLtpggoka6yp3pgtnJph 3E2pAtkpgr.ljμk]5pyakdrpoatpg8Y4p3rqpdt,skj¿tYf- \ S;øt 

k]5pya0Dyipgp9imhLtpgsyHrpyÖ 

 ¬d7uLktr/ogs7kkm7wF sjplrpykrpk6pimj,fis7PÖ Å!É 7myodrm9byJg2piY Å5p9S;øtd7uL 

ktr/rpy rpk g,oYloñn_ 7mysyPtøM9r,hyY6Yg,oYl8iCMbyJg2piY sbksjSbóg \ 5p9S;øtd7uLbtr/ rpyo]nmh  

glFsuh5«TSjh2]upta6yp3pgtnJphogs7k suph3E dBptaosv¢Tgoka6yp3pgtnJphogs7k ®otgnÇkÄoa 

Overdraft o]nmhglFsuhr6Lr yY9 glFsuhS89 j,f2ptpgsdoTdBpkatr-Tgokar,hyY6Yg,oYl8iCMbyJg2piYÉ 

Å@É d7uLktr/ yY9 d7uLbtr/jD7s7Iigoka6yp3pgtnJph SjhrYybpfgpoaf,h2p7myodrm9 \  

 ¬Æns7lLkm7wgj¿p4YBphF 3E2pÆn7pysjpl;Qpha yY9 r,hoñdigokagj¿p4YBph Sjh6yp3pg 

tnJphgtKp7mt \ f]y.ysyHdi,8Bpytiadip sjpljtsfvVy,8dBptaosv¢Tgokagj¿p4YBph sjplkpgrpySi     

Æns7lLkm7wgj¿p4YBphSioqmsn_pH SjhrpyÆ7wYuhs7PshTtpgos9NTir,hj¿pyg,oYl8iCM \  

 ¬Æn7py;Jhasbpl6yp3pgF gpoaov-<hy,8Æn7pysjpl;Qpha7p]9bka jha6yp3pgupnY2: yY9  

o]nmhglFsuh5«Tgoka6yp3pgupnY2: (Bill of exchange)\ Æn7pysyH;JhaiprglFlyJtpgÆn7py 

Sjh6yp3pg2piYsbpl6yp3pgupnY2:5-T sjplltbdipboO1pg (Discount rate)\ 

 ¬Æn7pyS;øtAt2yF 6y3pgtnJphbpfsbplÆn7py s7Pk1d3pk5«H5-T \ 

 ¬krpk6pims;K90F j,f2pbfhd7uL syPtøM9d7uLktr/ yY9 sjTr7my yY9 7myodrm9syPtøM9d7uL 

btr/ \ 

 ¬g,oYl8iCModrm9F g,oYl8iCModrm9sjTgi.yp7Tlqp9k]5pya syPtøM9tpg8Y4p3 yY9 tpgt]nias3ph¬ 

yslpBplg,oYl8iCM \ g,oYl8iCModrm9 3E2pg,oYl8iCMsBpH;Kpl Sjh7mtsyPtøM96yp3pg yY9 t]um9jptasbpl 

fgpfg yY9dBptaosv¢Tgoka6yp3pgupnY2: \ dBptaosv¢T2pg,oYloñn_gokakp6pgnF2yt μbpfgpoaov-<htøM9 

g,oYl8iCModrm9BpySjg \  

 slT9s[TvVcp tiJpr.lf]y.y SjhrpyÆ7YwuhshTg,oYl8iCModrm9 (RM)Ö 

• d7uLktr/ogs7kkm7w  (NFA) 
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• Æns7lLgj¿p4YBphkm7w (NCG) 

• Æn7py;Jhasbpl6yp3pgupnY2: (CDMB) 

• Æn7py;JhasbplS;øtAt2y (CPS) 

• s;K90  (OIN) 

 j,sføH slT9bpfkgskgkrTtpgj,fis7P Ö 

RM  NFA + NCG + CDMB + CPS + OIN                                               (4.1) 

 SisoT3Yi2ph]1,g8YvV krTtpgsyHbpfkgskgBpyj,fis7PÖ 

∆RM  ∆NFA + ∆NCG + ∆CDMB + ∆CPS + ∆OIN                                (4.2) 

@¨ 6yp3pgupnY2: 

 6yp3pgupnY2:sjTgi.yp7Tlqp9k]5pyasyPtøM9skj¿tYf-2piYÖ 

 7Tr.l¬6yp3pgupnY2:;Jhay,8sk8pbyJgtpgTtr/1Ygv¢8iCMg8p9bøtkv:ñl yY9 8YyYslp3Yy Sjh2pj]

snTgtpgr.l SjhSdot«pld7uLktr/1Ygv¢8iCM sbplrpytpgTogYsfæ7fOpkahpka \ 3mnkrOiJYgoka 

6yp3pgupnY2: 3E Sdot«pldBptaosv¢T SjhrpyglFtph5«T sbplt«pls7P2pÆn7py SjhrpyglFtph 

S89 \ 

 7TuTg¬6yp3pgupnY2:sjTgi.yp7T 2pbøtos9NTig,oYl8iCMosv¢TsyPtøM9skj¿tYf-2piY sjpl;JhaÆn7py 

jha8YyYslp3Yy Sjhdi,8tpg6y6py1Ygv¢8iCM sjTrOTlts7Pjpta7my8YyYslp3 \ j,sføH 6yp3pgupnY2:rpyi.yp7T 

os9NTiy,8g,oYl8iCMsyPtøM9skj¿tYf-2piY \ 

 7ToT¬ktr/4pugoka6yp3pgupnY2: 2puYskks3physlpBplgoka6yp3pgupnY2:tøM9tpg77.h 

dBptaosv¢T yY9 ;Jhay,8Æn7py 2HÆ7Ywuhs7PshTtpg;?ia;?9ag,oYl8iCM yY9 kpfadBptasyPtøM9skj¿tYf-2piY \ 

 7To.y¬6y3pgupnY2:2.l6yp3pgtnJph tøM9tpgbym8iJs3physlpBplg,oYl8iCM \ 

≡

≡
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#¨ tpgbs9Nig,oYl8iCM yY9 tpg8Y4p3g,oYl8iCM 

#¨!¨ tpgbs9Nig,oYl8iCM 

 tpgbs9Nig,oYl8iCM 3E2pipgp9imhLtpgDydouñyw6yp3pg7p]9r,h sjpldor,h;J]My,8ipgp9imhLtpggoka 

6yp3pgtnJph yY9 ipgp9imhLtpggoka6yp3pgupnY2:7p]9bka \ d7uLktr/ yY9 d7uLbtr/Dytpgbs9Ni 

g,oYl8iCM 3E2pd7uLktr/ yY9 d7uLbtr/Dydouñyw6yp3pg7p]9r,hSirJ9 \ j,sføH tpgbs9Nig,oYl8iCMrpy 

kpgFk]5pyanpka s1Tlrpys3phsjP;Jhabøtksdrfs3physlpBpl y,87YyøyñlkJTuTkdrpoalhauTtpg8Y8iJ 

DykCpy4pug,oYl8iCM yY9 Æn7pyDydouñyw6yp3pg7p]9r,hSirJ9 tøM9s3phsjPfpia8Y6pytpgsbplBpy 

7pyasuhs8hp \  

  ipgp9 $¨@  o9´pvVsbpls[TvVcp d7uLbtr/Dydouñyw6yp3pgsyPtøM9tpgbs9Nig,oYl8iCM g,oYl8iCM7,s7P 

(M2) 3E2pd7uLbtr/Dydouñyw6yp3pg Ð bpfs1PrqLp9s7Iicp 2pkJMtg,oYl8iCM \ g,oYl8iCM7,s7P (M2) 

3E2p;ho,tg8p9g,oYl8iCM (M1) yY9 g,oYl8iCMs;K90 (QM) \   

 g,oYl8iCM (M1) = g,oYl8iCMsdtP6yp3pg (CY) + dBptaosv¢TfgyJ (DD) 

 g,oYl8iCM7,s7P (M2) = g,oYl8iCM (M1) + g,oYl8iCMs;K90 (QM)  

 j,sføHÖ   

d7uLktr/ d7ubtr/ 

d7uLktr/ogs7kkm7w  (NFA) 
¬d7uLktr/ogs7k 

¬d7uLbtr/ogs7k 

d7uLktr/tøM9dkmtkm7w (NDA) 
¬Æn7pytøM9dkmt (NDC) 
   ¬Æns7lLkm7wgj¿p4YBph (NCG) 
      à Æns7lLgj¿p4YBph  

      à dBptaosv¢Tgj¿p4YBph  

¬Æn7pyS;øtrYySrygj¿p4YBph 

   ¬k1d3pkgj¿ 

   ¬Æn7py8YkñlAt2y (CPS) 
¬5Q9as;K90km7w (OIN) 
   ¬dBptaosv¢T1pr[pia 

   ¬r,h6y yY9 6yodrm9 

   ¬s;K90  

g,oYl8iCM7,s7P (M2) 
   g,oYl8iCM (M1) 
     ¬g,oYl8iCMsdtP6yp3pg (CY)  
     ¬dBptaosv¢TfgyJ (DD) 
   g,oYl8iCMs;K90 (QM) 
     ¬dBptaosv¢Trpytpht]nia yY9 kyK] (TD) 
     ¬dBptaosv¢T2pg,oYl8iCM (FC) 

ipgp9sh5 $¨@¬tpgbs9Nig,oYl8iCM 
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 M2 = CY + DD+TD                                                              (4.3) 

 krTtpg7]ypta7]y9g8p9d7uLktr/ yY9 d7uLbtr/Dydouñyw6yp3pgov:ptasbpls[TvVcpkJMtg,oYl8iCM 

3E2p;ho,tDykr4p3Tgoka5«>y suph3Ed7uLktr/ogs7kkm7w  (NFA) yY9 d7uLktr/tøM9dkmtkm7w (NDA)\ 

j,sføH slT9BpyÖ 

 M2 = NFA + NDA                                                               (4.4) 

 sjpl  NDA = NDC + OIN 

 sypHslT9BpyÖ 

 M2 = NFA + NDC + OIN     (4.5) 

j,sføH 3Yi2pt]snTyÖ   

 ∆M2 = ∆NFA + ∆NDC + ∆OIN    (4.6) 

#¨@¨ tpg8Y4p3g,oYl8iCM 

 tpgbs9Nig,oYl8iCMBpyo9´pvVy,87]ypta7]y9uTgk]5pya0Ö  

• 7]ypta7y9g8p9kCpy4pubyJg2piYgokados7k yY9 d7uLktr/ogs7kkm7w \ yY9  

• 7]ypta7]y9sjpl;Qpha3nyTgj¿p4YBph yY9 1Ygv¢oO7pygokagj¿iprglFdouñyw6yp3pg \  

 douñyw6yp3pgtμrpy7]ypta7]y92pr.l8Ykñlskj¿tYf-uYi yY9 3nyT2piY iprglFidr,8tpgg,oYl8iCM 

yY9 Æn7py Sjh;Jhas7PsbplS;øtAt2y \ 

 ¬7]ypta7]y9g8p98Ykñl6yp3pg2pr.lyR92v:T97,7piaF doiYoiJYtpg2v:T97,7piadi<8Bpytiadip7mt 

sdtpr3nyTfgyJ s1TlimhL4pug.rDy2v:T97,7piadi,8Bpy;Jha1Ygv¢oO7py iprglFoSdrodr.h7myodrm9 

byJg2piYkm7wDydouñyw6yp3pg \ 2pg.r d7uLktr/ogs7kkm7wSdodo.hrpyht}nFj,f3øp s7pHoTrpyr,hs1im 

5mk3øpt μsjplÖ suphs7pHoT2ptpgSdodo.hsyHonJphrtuTtpgbs9Nig,oYl8iCM Ð krTtpg2v:T97,7pia 

t μsjpl\ 
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 ®7p1gnÇ syPtøM9tpgbs9Nig,oYl8iCMÖ 

  ∆NFA = ∆M2 - ∆NDA  

s1TlsyPtøM92v:T97,7piaÖ 

CAB +  ∆FI + = 0 

 sjplkpg  ∆NFA = - ∆RES sypHslT9BpyÖ 

  ∆NFA = ∆M2 - ∆NDA = CAB +  FE =  - ∆RES     (4.7) 

 krTtpgDytpgbs9Nig,oYl8iCMo9´pvVsbpls[TvVcp biYsgtDytpgud9TtÆn7pytøM9dkmt shTkt]snTy 

DykJMtg,oYl8iCM ÅSjh syPtøM9ht}5nWimhL4pu sk/TyR9idr,8tpgg,oYl8iCMÉ di,8Bpyx«MHov-p]9sbpls[TvVy,8 

tpg6«ptafmHDyd7uLktr/ogs7kkm7wDydouñyw6yp3pg Å∆NFA rpykv¢pb8Y2:rpyÉ \ 7]ypta7]y9syH 3E2p 

r,hj¿pyDy2]1gg,oYl8iCM kdrpoatpgsgIof]y,8imhL4pubdipoJ<gdBpta \ 

 2ptpguYinpka 4pu5mk3øpg8p9g,oYl8iCMrpydo4uD;QtøM9 ÅÆn7pytøM9dkmtÉ yY9 g,oYl8iCM Sjh 

rpydo4uuT5p9sdtP Åd7uLktr/ogs7kkm7wÉ tμj,f2p7]ypta7]y9g8p9bv¢iJY7p]9uTg 3E2pdo4ukø<hDy 

dto5ñnWtr/8Y6TyTltr/gokar,hyY6Yg,oYl8iCMbyJg2piY \   
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S;øt7T# 

s3physlpBplrqpdt,skj¿tYf- 

2]u,t7T% 

stykÇ yY9 tpg8Y3p3rqpdt,skj¿tYf- 

!¨ skftJTs;JTr 

ipr3]g,Dyd7RkJTo,gpnyYlrBpyky/icp tpg;?ia;?9akgmo 2pyYf-tphSi9Sisk/TyR9idr,8tpgkgmo 

uTsdupHfOpoagokashpt sklÇ BpysuphbHbp9cp ¤tpg;?ia;?9aos9NTiidr,8tpg;Qpha5«>ygoka8p£ \ 

s7pHoT2plqp9j,sføHtμsjpl tpg6«ptafmH2p7,s7PDyskj¿tYf-uY4ushptsyPtøM97k8iKgÇxøp] !(#) suph3EuT  

xøp] !(@( jhaxøp] !(#( 3E2ptpg6«ptafmHSjhrpy7]1]6]s69 yY9 rpyglFsuhS89 \ kriC4pu;hYitr/

gokados7kb4Y8åäyÇrpytdrYi5Øka2p9lqp95«p]9 s6Ios7PyR9idr,8tpg6pimsfvV2ptaSkJ9Sjhdos7k7p]9 

sypHdi,8;hYi \ dksjI93øpsyHSjg;hYtr/tkYtr/4p3sdfTyyY9 ;hYYitr/®kKp1tr/k]5pya0r.lf]y.y 

s;K9s7IisyP2m]8YvVuY4ushptBpy;Jha7Yyø;hshTkhoa DdtSh9s6Ios7PyR9idr,8tpg2ptaSkJ9 \ f]Snt 

bdipDy4pu3/pytpg9pgs6ÄTBpystTyseT9uT #ì syPxøp] !(@( jha @%ì syPxøp] !(## 

s1Tl2pr.l3øpsypH ;hY;h2piYkgmoBpy6«ptafmHdorpn #)ì \ kCYisyPtøM9ogYo7syHs1Tl Sjhd7RkJT 

skj¿tYf-Soo stykÇyYlr di,8Bpyos9NTiseT9 \ 

syPxøp] !(#¼ skj¿8Y7,2y2piYb9as3«ksz/pH fy Drqnpj stykÇ (John Maynard Keynes) 
BpykgskgskI8s4Pr.lSjhrpyf]n9s2T9cp ¤d7RkJT7,s7PkJTb]uTbyYtr/4pu tpgdBpta yY9 g,oYl8iCM£ 

SjhBpyt«pl2pr,hj¿pyDydouñywd7RkJTSoostykÇyYlr \ yYtr/4putdrYi5ØkasyPdos7kb9as3«kBpyt«pl 

2pdo6pyo7Dytpg2S2tuY4ptKpsyPtøM9f]snprskj¿8Y7,2psdfTy yY9 bøtsgIof]s3physlpBplkJTb]uTs1im 

of-ñl yY9 s3physlpBpldiRrdi,8 sjTrOTsjpHdkplyYtr/4pu SjhBpystTyseT9syPsuhsypH \ 

iprd7RkJTgokastykÇyYtr/4putdrYi5ØkaBpystTiseT9 uT4pu7yas5KplDyidr,8tpgkgmo \ 

idr,8tpgkgmorpytdrYi7posut sjplkpgidr,8tpgDytpg8YyYslp3rYyd3oad3pya \ d7RkJTstykÇBpy;Jha 

r,hj¿pykdrpoas3physlpBplskj¿tYf- sjTrOTsjpHdkplouṕpyYtr/4pu sjpls6ÄTseT9iprglFtpg2]gmvV 

idr,8tpgkgmo \ syPsuhSjhskj¿tYf-6«ptafmHlqp96+ya6+g shpt stykÇ BpyskøTsbpldotpyalt8Y6pytpgDy 

s3physlpBpl1Ygv¢8iCMkp6pgnF s6ÄT2p®otgnÇkdrpoasjpHdkplouṕp \ tøM9sypH f]nplgokagj¿p4YBph 

di,8s;Jpi2pk]5pyas7PshT3sdrp9kp6pgnF tøM9dto5ñnWktr/4puDys3physlpBplkpgsuTuywjμ7,h]7,hpl 
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r.l sjTrOT2]gmvVshTt7RtfYiJþLidr,8tpgrpytpgstTyseT9 \ f]npl5p9shTsypHdi,8bymiJsjpl;Qpha yY9 

sjpldoslph sjpls1imcp8pyR9s6ÄTþLdBptaf]n,hstTyseT9 s1Tlf]nplgokabøtsdoTdBpka 2puYskk  

bøtSjhdi,8Bpy2.hþLosdrTtpg9pgsyPtøM93sdrp9kp6pgnFtμdi,8stTys7OT9 \  s1TliprglFsyH byYtr/4pu 

yR9di,8Bpyos9NTiseT9 \ 2p9syHs7Ps7Ii d7RkJTstykÇ3p]d7;9Sjg jhatpgsdoTdBpkay,8s3physlpBpl 

g,oYl8iCM yY9 s3physlpBpl1Ygv¢8iCMkp6pgnF sjTrOTs6ÄTyYlñitr/shTidr,8tpgkgmo \ 

slp9iprtpg8Y4p3iprSooo,gpnyYlr bøtSjh2]7pkayR93]yYigoka stykÇs2Ucp tpgos9NTy     

f]nplgokagj¿p4YBph s7pH2ps6ÄTseT9iprglF1Ygup¢oO7pysjpltpgos9NTyg,oYl8iCMoSyCr yY9 ;«pkaoJ<g 

s3physlpBplg,oYl8iCMtμsjpl t μ8pyR9rYyrpyÆ7wYuhjhabyYtr/4pu oû tdrYiDc«seTl \ dokYysoT3sdrp9 

tpg9pgkp6pgnFdi,8Bpy77.h1Ygup¢oO7py sjpltpgsBpHg,oYl8iCMoSyCr tdrYiDc«yR9rpytpgSdodo.h 

omqSyJtdrYi6pimsfvV oû tdrYinyYtr/4puyR9rYyrpytpgSdodo.hs7OTl \ syPtøM9douñywd7RkJTSooo,gpnyYlr 

s3physlpBplg,oYl8iCMrYyrpyÆ7wYuhshTf]n,hs7 \ s1imsyH tpgd3oad39c8YtpsjpldolñiødoSl9 

Bpyt«pl2prs6LpBpl kdrpoas6ÄTsbplrpyimhL4pug8p9f]npl yY9f]n,hc8Ytp \ iprd7RkJTsyH s377.h 

k?phacp tpgos9NTyuyw oû tpiaoyClf]nplgokagj¿p4YBph yR9rYyoyClidr,8tpgkgmo 6pimsfvVkgmo yY9 

byYtr/4pusypHs7 uTsdupHs3lhacp 6pimsfvV yY9 byYtr/4pudi,8Bpyt]niasjpltpg;?ia;?9a \ s1imj,sføH 

iprd7RkJTo,gpnyYlr s3physlpBplkpgsuTuywrYyrpyÆ7wYuhshTidr,8tpgkgmosypHseTl \   

@¨ ht}5nW6pimsfvVkrip 

tpg8Y4p3Dy3]g,goka stykÇ S;=ts7PshTkr/iYtr/kprup¢r.lf]y.yj,f5p9sdtpr Ö  

¬tiJp;hYitr/7p]9bka ÅK, L, E, N Sjh N i]np9þL6y6py6r/2piYÉ 2ptr/kY7wYgoka 

¤s312y£ ÅrYySry2pgokatr/tgj,fsyPtøM93]g,o,gpnyYlrseTlÉ \ 

¬6pimsfvV7p]9bkadi,8Bpy;hYisjplk1d3pkAt2y s1Tlgj¿p4YBph7YvV;hYi;h7p]9sypHuT 

k1d3pkAt2yrYySry;hYisjpl5«>yA9sypHseTl \ 

¬skj¿tYf-7p]9r,hoY72YirYyrpytpgyp]sfvV oû yp]f,hsypHseTl \ f]n,h2piY Åf]n,hSjhgt 

BpysjpltiJp;hYitr/7p]9bkaÉ skT/yR9;hYi;htøM9dkmtkgmo \ 

¬tdrYiDc«kgmorpyht}nFrYySdodo.h s1Tlbscg7p]9bka2pbscguYi yY9 tpg;«pkaoJ<g7p]9bka 

3E2ptpg;«pkaoJ<guYi \ 

¬kup¢pnkr?phar.l Dy3]g,gokastykÇBpyt]niacp tdrYikripDy6pimsfvVkgmoSjh7pr7pg 
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þL6pimsfvVkgmo  (Y) syH di,8sk/TyR9idr,8tpgkgmo (E) \ 

                              (5.1)     Y = E 

2p7,s7Pidr,8tpgrpyoTdos47 3Eidr,8tpgsdoTdBpka (C) idr,8tpg8YyYslp3 (I) yY9 idr,8tpggoka 

gj¿p4YBph (G) \ j,sføH S;=tipr7]ypta7]y95p9shTsyH s3bpft]niag,oryJj,f5p9sdtpr Ö 

(5.2)     Y = E = C + I + G 

SjhtøM9sypH (C)  di,8os9NTiseT9sjpltpg;Jhay,8tiJp;hYitr/sjpls312y f]supHk1d3pk 

s1Tl (I) BpyrtuTtpg5-ToyJuTs312y yY9 tpgo9atpgdBpta f]SntAf]nplgokagj¿p4YBph (G) 

Bpy77.h1Yup¢oO7pyuTf]n,huyw (T) Sjhky/icprpykrimhLsk/TyR9 (G)\ S;=tiprtpgky/i7p]9syH 

yY9zgshTkr/iYtr/ Sjhcp;hYi;h2piYkgmo (Y) sk/TyR9f]n,h2piY slT9bpfyYlplcpkrTtpgSjhrpy  

7]ypta7]y9g8p96pimsfvV yY9 f]npl7p]9bka bpfip9j,f5p9sdtpr Ö 

(5.3)  Y C + S + T      

7kKyp7py3y«RHr.lDy3]g,gokastykÇ 3E ¤tpgg]uR97mt£  rpyyñlcp tpgs6ÄTskftJTksdrffYiJsyPDc+syH 

3E 2ptpgBpqyak/py SjhS;=tshTht}5nWSjhyR9stTirpysyPDc+Sk=t \ f]nmfsyHo9́pvVcp syPrpy4pus;K93øp 

SjhbpfstTirpyseT9g8p9h7w;hDytpgBpqyak/py yY9h7w;h2ptaSkJ9 \ tøM95nFSjh4pus;K93øpsyH 

rpyÆ7wYuhs7PshTf]npld3oados47 (C, I, yY9 G) shpt stykÇ Bpys;JpitpgltfYiJ7mtjpta2puYskk 

s7PshT4pus;K93øp g8p9tpg8YyYslp3syPtøM9S;ytpg (I) yY9 tpg8YyYslp32ptaSkJ9 (Ir) Sjhdi,8s6ÄTseT9 

sjplk1d3pkAt2y \ S;=tipr7kKyp7pysyH slT9bpf7pvVBpyy,8krTtpgj,f5p9sdtpr Ö 

(5.4)     Y = C + Ir + G 

S;=tiprtpgkrTtpgsyHg.r2pr.lyR9krTtpg (5.3) yY9 (5.4) 5p9shTslT9bpfuYyYiL yY9 Stkdr.h 

krTtpgsyHs7P2p Ö 

(5.5)     S + T = I + G 

j,f3øpsyHSjg sjplsdoTdBpkakrTtpg (5.2)      yY9 (5.4)    slT9bpfs6TÄskftJTkyøYj¿pyshTf]nmf 

krip Bpyj,f5p9sdtpr Ö 

                                         (5.6)     Ir = I 

j,sføH lyJtpgSjh77.hk?phacp tpg8YyYslp3syPtøM9S;ytpg 2pyYf-tphSi9Sisk/TyR9tpg8YyYslp3 

≡
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2ptaSkJ9sypH ipr3]g,gokastykÇ 3Etpg8YyYslp3s7PshTkyøY6Ygokabp2T8tr/ s1Tlf]nmfslT9yR9Bpys[TvV 

syPS;øt5p9sdtplsyHSjg \  

s1imj,sføH ipr3]g,gokastykÇ rpy2sdrTkf]y.yoTj,f5p9sdtpr sjTrOTsjpHsdkplgtf]nmfkrip Ö

    (5.2)     Y = C + I + G 

                                 (5.5)     S + T = I + G 

                                 (5.6)     Ir = I 

f]n97pta79Dyht}5nWf]nmfkripgoka7]ypta7]y97p]9oT5p9shTsyH yR9rpyo9́pvVj,fis7P Ö 
 7Tr.l¬fgyJh]1,g2pg9Ä9aDyf]n,h yY9 6pimsfvVsyPtøM9g,o4pu Å%¨!É 2pi]np9þL3nyT     

f]n,h2piY \ h]1,gDyf]n,h2piY (Y) uTdtmr1móybp2T8tr/s7Ps312y 3E2ptpg7,7piaf]supHtiJpsk8p \ 
f]n,h2piYdi,8BpySo9Sft2poTsjpls312y ÅSjh2pbøt;?ia;?9atiJpsk8ptr/;9 yY9 2pbøtdi,8tpgy,8 

6pimsfvV;9ÉÖ Å!É h]1,gf]nplsdoTdBpka Sjh8Yhdieoas7Ptpyak1d3pk8YvV ÅSjh2pbøt;?ia;?9ay,8 

6pimsfvV;9 yY9 2pbøtdi,8tpgtiJpsk8ptr/;9É sdtprg,o4pu 2pidr,8tpgDy6pimsfvV Å@É h]1,gkv:ñl 

s7PtøM97T;Kpg1Ygup¢8iCM År.lf]SntDydBptaf]n,hSjhBpykyK] di,8Bpys3gtKp7mtsdtpr7dr9a 

2pd7uLktr/1Ygup¢8iCM ®7p1gnÇj,f2p g,oYloñn_ tpgs;VTdBptasyP6yp3pg kup¢poñn_ yY9 r,hoñdi 

2psjTrÉ yY9 Å#É h]1,gDytpgo9auyw Åf]nplo9auywkm7w 3Esk/TyR9f]nplo9auywkgmo jtf]y.y 

7RtdBptaSjho9ÄYhdieoa2ptpg®oiCr¶jhad3.kpg8YvV \ 

 7TuTg¬ krTtpg (5.5) ky/icp tpgshf6«pl7p]9eplsfvVuTtpgsdoTdBpkasjpl;Qpha  S+T 

uYi2pdi,8;pia7pia sjpltpgoup-<hrt8YvVy,86pim2]y.kSjhip9sjpltsyKpr  I+G \ 

 7ToT¬ krTtpg (5.6) ky/icp 8YyYslp3syPtøM9S;ytpg yY9 8YyYslp32ptaSkJ9di,8Sisk/T3øpsyPdi9a  

f]nmfkrip iprglFlyJtpgStidr,8DykyøY6Ygokak1d3pkbp2T8tr/ \ tøM9yñlsyH dokYysoT C+G 

7po2p9tpgg]uR97mtsypH kyøY6Ygokak1d3pkbp2T8tr/ yR9stTyseT9 \ ;QMls7P8YvVdokYysoT C+G 5Øka2p9 

tpgg]uR97mtsypH kyøY6Ygokak1d3pkbp2T8tr/yR96«ptafmHSjhx«MHoup-p]9iprglF7]ypta7]y95p9sdtpr Ö 

(5.7)     Y > E 

C + Ir + G > C + I + G 

Ir > I 

tøM9tgnTkyøY6Y2ptaSkJ9 rpy7]1]6]2p9kyøY6YSjhBpysd3p97mt slT9bpf7pvVBpyy,87]ypta7]y9 
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j,f5p9sdtpr \  

(5.8)     E > Y 

C + I + G > C + Ir + G 

I > Ir 

syPtøM97]ypta7]y9 (5.7) yY9 (5.8) 5p9shT k1d3pkyR9;«pkaoJ<gtpgksdrffYiJb]uT6pimsfvVgoka 

5«>y f]supHtpgs6ÄTS;ytpgkdrpoat]eM9suh5p9sdtpl \ dokYysoTogYrpnkyøY6YshTkuTtdrYiidr,8tpg 

sypH6pimsfvVyR9di,8tpiaoyCl s1Tl;QMls7P8YvV dokYysoTogYrpnkyøY6Y7po2p9idr,8tpg sypH6pimsfvV 

yR9di,8os9NTys7OT9 \ 

@¨!¨ krpk6pimDyidr,8tpgkgmo 

 idr,8tpgkgmoipr3]g,goka stykÇ t]niasjplkrpk6pimk]5pyaoT Ö 

ÅtÉ tpgsdoTdBpka (C) 

Å5É tpg8YyYslp3 (I) 

Å3É f]nplgokagj¿p4YBph  (G) 

g,o %¨! h]1,g2pg9Ä9aDydBptaf]n,h yY9 6pimsfvV 
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@¨!¨!¨tpgsdoTdBpka 

 3nyTtpgsdoTdBpka 2p7,s7Prpy7]1]uT ¼) s7P &)ì Dyidr,8tpgkgmo \ stykÇ s2U2ptacp 

tpgsdoTdBpka2pbym3ryÇscgs7PyR9dBptaf]n,hsdtplsuh3Yiuyw suph3EdBptaf]n,hSjhs3BpysdoTdBpka 

di,8t]niasjpl (YD=Y-T) SjhtøM9sypH (T) i]np9þLtpgo9auywkm7w SjhBpyuTf]nplo9auywkgmo 

jttpgs;Qgk9uTgj¿p4YBphs7PþLk1d3pk \ tiJpjD7s7Ii SjhrpyÆ7wYuhjhatpgsdoTdBpka rpyj,f2p   

t]snTydBptaf]n,hSjhs3g]uR97mt d7uLkrOiJYsuhbyp3i yY9 tpgg]uR97mtb]uTtpgSdodo.hDc« \ s7pHoT2p 

lqp9nptμsjpl 2p7,s7P tiJp7p]9bkasypHrYydi,8Bpys3tiakr?pha2pjm]t]4.ysypHs7 \ g.rskftJTs7P 

tpgsdoTdBpkadi,8Bpys3gpoaoup-<h 7p]9tpgSdodo.htdrYidBptaf]n,h;9Sjg  \ suph3EdokYysoTdBptaf]n,h 

stTyseT9 sypHtpgsdoTdBpka  (C) yR9stTyseT9 \ 

syPtøM93]g,gokastykÇ bym3ryÇtpgsdoTdBpkabpfdi,8Bpys3o9́pvVj,f5p9sdtpr Ö  

(5.9)    C = a + bYD Sjh a > 0 yY9 0 < b < 1 

tøM9sypH (a) i]np9þLtpgsdoTdBpkaSjhrYyBpy3Yi7mt2prmy oû f]nplsjTrOTgtKpbiCY4pugokabp2T8tr/

suph3E s7pHoTrYyrpyf]n,htμslT9di,8Sirpyŕ<obp1pg ksr«íto]upta yY9 7T2drt SjhbpfsjpHdkplBpy 

iprglFtpghtad7uLkrOiJY5«H oû di,85-Ts3tμsjplsjTrOTtpggkasyP \ tpgsdoTdBpkaSjhrYyBpy3Yi7mtrmy 3E2pf]nmf 

dokuÄg8p9bym3ryÇDytpgsdoTdBpka yY9 bñtKbptkmTk (x) s1Tl (b) i]np9 þL ®oyYkKñloSyCrsjTrOTsdoTdBpka 

(Marginal Propensity to Consume-MPC) oû sr3mnDybym3ryÇtpgsdoTdBpkas6Ios7PyR9dBptaf]n,h 

sdtplsuh3Yiuyw \ MPC yR9stTyseT9 syPsuhSjhtpgsdoTdBpkatøM9r.lAtipDydBptaf]n,hSjhstTy  

seT9 \  

(5.10)      b = ΔC/ΔYD 

sr3mnsyH8pkaS89y,8tpgstTTyseT9DytpgsdoTdBpka sjplkpgtpgstTyseT9r.lAtipDydBptaf]n,h 

sdtplsuho9auyw \ shptstykÇky/icp tpgstTyseT9DydBptaf]n,hsdtplsuho9auyw (YD) yR9di,8So9 

Sft2ptpgsdoTdBpka yY9 kv:ñl \ suph3EtpgstTyseT9DytpgsdoTdBpka iYf2p9tpgstTyseT9DydBptaf]n,h 

sdtplsuho9auyw (YD) \ 3.gtiakr?phacp f]supHd3.kpgsjplSetyTr.l0 MPC gokas3Sdodo.h s7Pipr 

tdrYidBptaf]n,hgoka5«>y \ j,sføH bøtrpyrpy ®oyYkKñloSyCrsjTrOTsdoTdBpka  (MPC) 7po2p9bøtdt \ 

s7pHoT2plqp9nptμsjpl tμkdrpoaskj¿tYf-7p]9r,h MPC 2p7,s7PsyPSibpf3nypBpy \   
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g,o %¨@ bym3ryÇtpgsdoTdBpkastykÇyYlr 

 

 

 

 

 

 

 

g.rskftJTrt dBptaf]n,hsdtplsuho9auywos9NTiy,8krTtpg3nsylL ipr7]ypta7]y9g8p9tpgsdoTdBpka 

yY9 kv:ñl j,f5p9sdtpr Ö 

iprglFg,oryJ  (5.3)  

slT9bpf7pvVBpy  (5.11)   

g,o %¨# bym3ryÇkv:ñlstykÇyYlr 

TSCY ++≡

SCTYYD +≡−≡
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j,sføH iprg,4pu %¨$ bym3ryÇDytpgkyK] bpfdi,8Bpyt]niaj,f5p9sdtpr Ö 

(5.12)   S = -a + (1-b)YD   

s1Tl ®oyYkKñloSyCrsjTrOTkv:ñl (Marginal Propensity to Save - MPS) suph3EtpgstTyseT9 

Dykv:ñlstTirpysyPsuhSjh f]nplsdtplsuho9auywstTyseT9r.lAtip bpfdi,8Bpyt]niaj,f5p9sdtpr Ö 

(5.13)      ΔS/ΔYD = 1 – b 

@¨!¨@¨ tpg8YyYslp3  

tpg8YyYslp3 3E2pbscgk]5pyar.l;9Sjg syPtøM9douñywd7RkJTgokastykÇ \ tøM9sypH tpgSdodo.h 

tdrYiDytpg8YyYslp3 (I) Sjhs6ÄTseT9sjplk1d3pk 3E2pbscgjμk]5pyar.lkdrpoa6pypcp Y = E \ 

3piaBpyfpia7mtcp (I) 2pbscgkÄlñi SjhSdodo.hrYybpdkñls7PyR9oSdrodr.hDy (ΔY) omqSyJbpf 

onJphrtuTs1im;hs;K9s7Ii tøM95nFSjhtpgsdoTdBpka (C) di,8Bpy3piafpia7mtcp 2pbscgSdodo.h 

(Induced variable) suph3E Sdodo.hs7Pipr (Y) \ 

sjTrOTuyLhab]uTr,hs1imDyoSdrodr.hDyidr,8tpgkgmo yY9 dBptaf]n,h stykÇ BpyuYyYiLsrTh   

2pk]5pyashTkrpk6pimkÄlñiDyidr,8tpg oû f]nplkÄlñi Åf]nplkÄlñi oû idr,8tpgkÄlñi 3Ek]sjP 

2puYskk shTtpgf]npliGr,8tpgSjhrYyuR9S;=tshTf]n,h rpyñlcp s7pH2pf]n,hiYf oû sdfTytμs3fp]

Bpfadi,8Sif]nplÉ suph3Ef]nplSjhdi,8Bpyt]niasjplrYy3YiuTtdrYif]n,hof-MoOyø \ syPsuhSjh 

krpk6pimDyf]npl7p]9syHSdodo.h yR9onJphþLdBptaf]n,hSdodo.h \ stykÇs2Ucp 8YyYslp3 

3E2pkrpk6pimkÄlñi SjhSdodo.h5«p]9o];miDyidr,8tpgkgmo \ 3piarpy2]syUlqp9rmirp]cp f]npl 

8YyYslp3SjhSdodo.hsypH 3E2pr,hs1imfrO9DybkCYg4pugokadBptaf]n,h \ 

stykÇBpyshTtseT9y,8bscgk]5pyauTg 2ptiJpt]nia syPtøM9tpgksdrfb]uTtdrYiDytpg8YyYslp3 

syPtøM9glFsuh5«TSjhk]sjPshTbdiptpgdBpta (r) yY9 ht}5nWbp2T8tr/Sjhs3g]uR97mt suph3Etpgg]uR97mt 

b]uTdBptaf]snvVSjhs3gtBpy (π) \ bdiptpgdBpta8pkaS89y,8Dc«sjTr;Qpha oû Dc«sjTrdoslph Sjhdi,8Bpy 

sdoTdBpkakdrpoatpgs6ÄT1Ygup¢oO7pyf]supH3sdrp9r.l2ptahpta suphþLf] 3Etpg8YyYslp3 \ tdrYiDytpg 

8YyYslp3di,8Bpys3ky/icp rpy7]ypta7]y9;QMl3øps7PyR9tdrYiDybdiptpgdBpta \ bdiptpgdBptatpyaSi5Øka 

yR9s6ÄTþLrpy3sdrp98YyYslp3tpyaSiiYfSjhrpybdipf]n,hg]uR97mt5Økad3oad3pya sjTrOTbpf7,7piak9y,8  

f]npltpgdBptaBpy \  

tpgg]uR97mtgokabøtd3oad39bp2T8tr/kJTb]uTh7w4pudBptaf]snvVbyp3igoka3sdrp98YyYslp3 3E2p 
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krpk6pimk]5pyar.lDytpg8Y4p3gokastykÇ \ 4purYydBptjdo2pr.lf]y.y 3E2pr,hs1imSjhyp]þL 

rpytpg3nyprYydiRrdi,8r.lgl4p3gl \ omqSyJ s7pH2plqp9syHtμsjpl tμrpy4purYydBptjdo2p5«H 

di,8BpyshptstykÇ fpia7mtcp 2p4purYydBptjdo2puYi suph3E8prpy1pyY4ñlsyP2poa2pr.lsypH \ 

@¨!¨#¨ uyw yY9 f]nplgokagj¿p4YBph 

f]nplgokagj¿p4YBph 3E2pkrpk6pimk]5pya7TuTg f]nplkÄlñi \ stykÇ Bpyky/i 

j,f3øp2pr.lyR9tpg8YyYslp3 (I) Sjgcp f]nplgokagj¿p4YBph yY9 tpgltuyw rYySry2pbym3ryÇ;QphaDy 

dBptaf]n,hsypHs7 \ suph3E8prYybpdkñls7PyR9bscgdBptaf]n,h (Y) \ f]nplgokagj¿p4YBphdi,8Bpy 

ky/icp kCYisyPsdtprtpgdi.iuYyYiLgokabøts6ÄTs3physlpBpl \ f]nplgokagj¿p4YBph yY9 tpgltuyw 

7p]9bkasyH 3E2pbscgSjhrpyht}nFyslpBpl j,sføH8prYyrpy7]ypta7]y92pfp]Bpfa sjTrOT6pypy,8 

kr4pu  (Y = E) sypHs7 \ 

@¨@¨ f]n,hkrip 

7dr9aj]o,9Dyht}5nWkdrpoa3nypgtf]nmfkripDydBptaf]n,h di,8Bpys3t]niaiprg,oryJ 

5p9sdtprÖ 

 (5.2)     Y = E = C + I + G 

f]n,hkrip (Y) 3E2pbscgD;QtøM9 (Endogenous variable) SjhyR9di,8Bpyt]nia   \ bscg 

5p9sdtP (Exogenous variable) j,f2p I, G yY9 T Sjh77.hBpyuT5p9sdtP3]g,syH \ tpgsdoTdBpka 

Sdodo.hs7Pipr tpg;«pkaoJ<gDydBptaf]n,hsdtplsuh3Yiuywsuph3EÖ  

(5.9)     C = a + bYD  Ð  

    C = a + bY – bT 

dokYysoTslT9ltbv¢iJYkrTtpg (5.9) rt2]y.ktøM9 (5.2) slT9Bpy Ö 

Y = C + I + G 

Y = a + bY – bT+ I + G 

    Y – bY = a – bT+ I + G 

  Y (1– b) = a – bT+ I + G 
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(5.14)  

g,o4pu (5.4) b6YoOply,8tpgt]niaDydBptaf]n,hkrip \ syPshTbñtK (x) slT9t]niatpg8pkaS89 

sjpl (Y) \ s1TlsyPshTbñtK (Y) slT9t]niatpg8pkaS89sjpl (C, I, G) Sjh2pkrpk6pim 

Dyidr,8tpgkgmo \ syPsuhSjh 3,kk9akrTtpgDytpgsdoTdBpka slT9yR977.hBpyS5Kstp9r.l Sjhrpy 

sr3mndBpoa7Yk8Y2:rpy dokuÄyR9bñtK (Y)  di9af]nmf (a-bT)  Sjhs3di,8sBpHo9a \ sr3mndBpoa7Yk 

gokaS5Kstp9syH3E2psr3mnDytpgsdoTdBpka (MPC=b) SjhyR9x«MHoup-p]9y,8f]y.ydBptaf]n,h SjhyR9di,8 

s3f]nplshTtpgsdoTdBpka f]y.ydBptaf]n,hSjhs3di,8kyK] yY9 f]y.ydBptaf]n,hkdrpoas3pho]n9 

Dytpg8YyYslp3 \   

g,o %¨$ tpgt]niadBptaf]n,hkrip 

 

 

 

 

 

 

 

 

dokYysoTslT9oSyCrbscgkÄlñiDyidr,8tpgkgmo (I, G) 8pyR9s6ÄTþLkrTtpgDytpgsdoTdBpkag]tYhseT9 

)(
1

1 GIbTa
b

Y ++−
−

=
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shTipr7Ykdko sjplbymshprs7PipriDr«gokabscg I yY9 G \ syPsuhsyH sr3mndBpoa7YkgokaS5Kstp9 

f]nplkgmo (AEC) syPSij,f3øpyR9sr3mndBpoa7YkgokaS5Kstp9f]nplsdoTdBpka \ tøM9tgnTsyH 

slT9uYyYiLs[TvVcp I yY9 G rYySdodo.h ss7Pipro]hpkaoJ<g Y seTl \ 

oyQpia $% b9Kpg Sjhtpiaipr3ha7p]9uTg (XOY) oup:ptacp d3oaf]nmf7p]9bka SjhkCYisyP 

shToyQpiasyH i]np9þL4pusk/T3øpg8p9f]npl yY9 6pimsfvVSjh77.hBpy \ f]nmfdokuÄg8p9S5Kstp9  

(AEC) yY9 oyQpia $% b9Kpg f9=Mho9́pvVy,8f]nmfkripSjhs3yR977.hBpy Åf]nmf A tøM9g,o %¨$É \ d3oa 

f]nmfSjhkCYisyPuT5p9shTf]nmf (A) syH yY9 S5Kstp9 (AEC)  o9́pvVcp idr,8tpgshTkuT6pimsfvV 

s1TlkyøY6Ygokadtmr1móyyR96«ptafmH SjhyR9gmvVþLdouñywidr,8tpg yY9 tpg;?ia;?9agias7Pgtf]nmfkrip8YvV \    

f]nmf7p]9epl syPuT5p9sdtprf]nmf (A) yY9 S5Kstp9 (AEC) o9́pvVcp idr,8tpgkgmoiYf2p96pimsfvV 

Sjhs3;hYiBpy s1TlkyøY6Ygokadtmr1móyyR9stTyseT9 yY9 8Yhs7Pgtf]nmfkrip8YvV \ 

s;JTrsfvVuTkrTtpg (5.2) slT9jR9cp Y = E = C + I + G suph3E E = C + I + G \ 2]y.k 

(C) s7PtøM9krTtpg (5.9) slT9Bpy E = a + bY – bT + I + G \ rLpq9s7Ii E = a – bT + I + G + 

bY Sjh (a-Bt + I+ G) 3E2pkrpk6pimkÄlñiDyf]npl s1Tl2pf]nmfdokuÄgokaS5Kstp9 syP5nF 

suhSjh b 3E2poyQpiaoqHS5Kstp9 \ sr3mngoka (Y) yR9sk/T (MPC) \ syPsuhSjhf]nplkÄlñi 

Sdodo.h f]nplkgmoyR9g]tYh ipr7YkdkoovZg syPtøM9f]y.yr.lSjhx«MH3øpyR9f]nmfdokuÄ5p9shT \  

idr,8tpgkgmokripyR9Sdodo.hsdfTy2p9 tpgSdodo.hDyf]nplkÄlñi \ slT9bpfsrThs[TvV 

fOpkacp iprglFtpgsdoIos6IooSdrodr.hipr7YkzgDyf]nplkgmo ÅsjplkpgoSdrodr.hf]npl 

kÄlñiÉ s7PyR9tpgSdodo.hipr7YksjtDy6pimsfvVkrip \ S;=tiproyQpiaoqHS5Kstp9Dyf]nplkgmo 

oSdrodr.hipr7Yksjt yR9rpy7]1]6]2poSdrodr.hipr7Ykzg \ f]nmfk]5pyasyPdi9acp4pu5mk3øpsyH 

rpy7]1]omqn_p Í 

syH2pf]nmfSjh;JhaþtpkþL stykÇ;KuÄ;KplsfvVy,83]yYik]5pyao];mir.lgoka3piaoSyCrs7PshT 

tpg3YiuYfpgnpb]uTskj¿tYf- suph3E3]yYikJTuTsr3mn (Multiplier) \ sr3mnf]nplkÄlñi s6ÄTþL6pimsfvV 

kripSdodo.h tøM9r.lAtipDyf]nplkÄlñi Åf]nplgokagj¿p4YBph2psjTrÉ \ sjplsdoTdBpkag,oryJ 

j,f5p9sdtpr Ö 

 (5.14)  

slT9bpf;JpfatsyKpr (1/1-b) sfvVuTtpg;«pkaoJ<gf]nplkÄlñi (a-bT+I+G) \ ipruYi 

)(
1

1 GIbTa
b

Y ++−
−

=
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3E2psr3mnDytpgf]nplkgmo Sjh b = MPC \ dokYysoTiDr« bi,f2p ! sypHiDr«4p3So9yR9i,f2p9 ! 

s1TlsyPsuh s3Sft8pyR9 ! 8pyR9os9NTiBpyy,8f]y.yr.l 2psr3mnSjhrpyiDr«6]2p9 ! \ dotpgsyH 

dokYysoTrpytpg;«pkaoJ<gtpgf]nplkÄlñi 2puYskk dokYysoTrpytpg8YyYslp3rYykCYiscg yR9yp]þL6pimsfvV 

kriprpytpgSdodo.hlqp95«p]9 \ suph3E dokYysoTÖ 

  b = 0.5; sypHsr3mn  = 2; 

  b = 0.8; sypHsr3mn = 5; 

  b = 0.9; sypHsr3mn = 10 

3.gtiakr?phacp f]nmfkripstTirpy2pr.lyR9tpgky/icp I + G = S + T \ dokYysoT3/py    

f]nplgj¿p4YBphs7sypH tpg8YyYslp3 I yR9di,8Sisk/T2pr.lyR9kv:ñl S syPf]nmfkrip \ tpg7YsiIyr.l 

gokashpt stykÇf]supH3]g,o,gpnyYlr  3Ecp ¤d7RkJTkJTuTr,hyY6YSjhbpfþL5-TBpy£ rYydBptj2puYisypHs7 \ 

rLpq9s7Ii sjpltpg4ñl5«pf yY9 bkyJYkm5 om3?hrøpta0bpfkyL]dBpta SirYySrykdrpoa8YyYslp3s7 \ 

7yQRryR9syH k1d3pkbpfrYyrpyxyQFtøM9tpgs6ÄT8YyYslp3 tøM9tdrYir.lSjhbøtsdoTdBpkaf9akyK] \ 

4purYyfOpkahpkauptauñywyR9tpg8YyYslp3 3E2pr,hs1imjμk]5pyaSjh stykÇ7pr7pgþLrpybyJgp3ryÇuT 

gj¿p4YBph \  

kgmoskftJTrt d7RkJTjμkprup¢o];migoka stykÇ bpfks9}oBpyj,f5p9sdtpr \ ¤tpgsdoTdBpka2p 

bym3ryÇscgDydBptaf]n,h suph3E ®oyYkKñloSyCrsjTrOTsdoTdBpka  (MPC) rpyht}nFscg \ oSdrodr.h 

dBptaf]n,honJphrtuTtpg;«pkaoJ<gkrpk6pimkÄlñiDyidr,8tpgkgmo 2puYskk3EtpgSdodo.hDykrpk6pim 

8YyYslp3Sjhum]rpykCYg4pu \ oy«pkaoJ<gkrpk6pimkÄlñiDyidr,8tpgkgmoyR9onJphþLrpytpgSdodo.h 

lpq96]s69y,8dBptaf]n,hkrip SjhonJphrtuTsr3mn \ tøM9tgnT Sjh3/pys3physlpBplgoka 

gj¿p4YBphsjTrOTs6ÄTþLskj¿tYf-rpykCYg4pu sypHdBptaf]n,htμyR9rYyrpykCYg4puSjg sjplkpgSibkCYg4puDy 

tpg8YyYslp3 \ s1imsyH iprglFtpgSdodo.hjμkrgrLDyf]nplgj¿p4YBph yY9 tpgltuyw 

gj¿p4YBph;«pkaoJ<g7YkDyfhypg]tYhfmHseT9Dytpg8YyYslp3Bpy \ tpgSdodo.hjμkrgrLDy G yY9 T yR9gtKp  

f]nplkÄlñiþLsyPscgBpy s7pHoT2pdi,8dozryR9tpgSdodo.hsjplrYyfp]BpfaDytpg8YyYslp3tμsjpl £\ 

@¨#¨ oSdrodr.hDyf]n,hkrip 

tpgstTyseT9Dytpg8YyYslp3 (I) s6ÄTþLS5Kstp9 (AEC) g]tYhseT9shTtøM9tdrYi (ΔI) omqSyJ6pimsfvV 

kripstTyseT9sdfTy2p (ΔI) \ f]n,hstTyseT9tøM9tdrYi (ΔI)  yR9s6ÄTþLf]nplsdoTdBpkastTyseT9 (ΔC)  
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uTsdupH f]SntDyf]n,hkgmoSjhstTyseT9 (Y)  yR9di,8f]npls7P8YvVSjg \ j,sføH s3bpf7pvVltBpyy,8Ö 

                    ΔY = ΔI + ΔC oû 

                ΔY – ΔC = ΔI, yY9 sjplky/icp tpgdor,huywrpyogYrpnscg \ x«9iprkrTtpg 

syH f]nmfkripbpfx«MHoup-p]9iprkrTtpg5p9sdtpr Ö 

(5.19)            ΔS = ΔI 

g,o %¨%¨ ;hoqFuphaDyt]snTy8YyYslp3sjplkÄlñis7PshTdBptaf]n,hkrip 

 

 

 

 

 

 

 

 

 

 j,sføH sjplgtKp T yY9 G þLsyPscg sypHf]nmfkripdi,8SistTyseT9tøM97]1]r.lSjhd3oad3pya 

sjTrOTsx«Tliof]supHkrimhL (ΔI)  \ sjpl (ΔS) = (1-b)(ΔY) yY9 sjplsdoTdBpkakrTtpg (5.19) 

slT9BpyÖ 
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(5.20)            ΔY/ΔI  = 1/MPS oû 

                                               = 1/(1-b) 

tgnTj,f3øpsyHSjgf]supHtpgstTiseT9Dy (ΔG)  \ j,sføHslT9BpyÖ 

                             ΔY = (1/1-b) ΔG, yY9 

(5.21)            ΔY/ΔG = 1/1-b 

s7pHoT2plqp9np slT9yR977.hBpyh7w;h5mk3øp sjplkpgoSdrodr.hDyuyw suph3E  (ΔI)   

g,o %¨¼ ;hoqFuphaDyt]snTyuyws7PshTdBptaf]n,hkrip 

 

 

 

 

 

 

 

 

 

              ΔY  = (1/1-b)(-b)ΔT oû 

(5.22)           ΔY/ΔT = -b/1-b 
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j,sføHtpgstTyseT9DyuywyR9s6ÄTþLclfmHy,8f]n,hsdtplsuho9auyw Sjhs6ÄTf]nplsdoTdBpka (C)  

6«ptafmHs7Piprd3oatdrYiDyoSdrodr.hclfmHgoka (ΔI)  (g,o7T 5.7)\ s7pHoT2plpq9nptμsjpl tpgstTy 

seT9 ! jmh«pgDyuywonJphþLf]nplsdoTdBpka6«ptafmH (b)  2pr.lyR9k]nha (1-b) SjhstTiseT9iprglF 

kv:ñl \ j,sføH rYyj,ftpgSdodo.hDyf]nplkÄlñisypHs7 sdupH8prpysr3mn SjhrpyÆ7wYuhs7PshT (Y) 

f]SnttpgSdodo.hDyuywrpyÆ7wYuhiYf2p9 \ s7pH2plqp9nptμsjpl slT9ky/icp ¤tpgSdodo.h (T)  

3E2ptpgSdodo.hscg suph3E 2pf]y.yscg£ \ tμoqmSyJ slT9bpf77.hBpyy,8h7w;hs;K9 dokYysoTslT9;«pkaoJ<g 

bdipuyw8YvVsypH \ j,sføH syPtøM9douñywuywstTyseT9 (Progressive) bøtSjhrpyf]n,hsdfTyyR9o9auyw 

iprbdip5Øka2p9 j,sføH tpgSdodo.htøM9gfypkrØñywbdipuywyR9rpyh7w;hs;K903øp \ ®7p1gnÇ 

tpgtpiaoyClbdipuywf]supHbøtSjhrpyf]n,h7po yR9rpy;hoqHupha6]2p9f]supHf]nplsdoTdBpka 

Åsjplkpgbøtrpyf]n,h7porpy ®oyYkKñloSyCrsjTrOTsdoTdBpka5Øka2p9 › MPCÉ \ tpg;«pkaoJ<gbdipuyw 

Sjhs;JpishTbøtrpyf]n,h5Øka yR9rpy;hoqHuphasdfTy2p9s7PshTkv:ñl uTsdupHbøtrpyf]n,h5Økarpy 

®oyYkKñloSyCrsjTrOTkv:ñl (MPS) 5Øka2p9 ÅshTtSh9SitøM9tgnTSjhs3f]nplshT7]yYvVdonYi 

oqmsn_pH s7Totpg8Y4p35p9shTsyH bpfrpyt]1mkx?9É \ 

sjplkpgtpgSdodo.hDy (G) Ð (T) yR9rpyÆ7wYuhshTf]n,hkrip slT9bpfsdoT (G) yY9 (T) 2p 

®otgnÇ3.gþLs2U7mtfYiJBpyDys3physlpBplrqpdt,skj¿tYf- sjTrOTk9od9?oatpg;«pkaoJ<gDytpg8YyYslp3 \ 

2p7,s7P tpg6«ptafmHDytpg8YyYslp3 (I) yR9di,8k9od9?oasjpltpgstTyseT9Dyf]nplgj¿p4YBph (G) \ 

#¨ s3physlpBplkCYg4p8,onTltr/kpgsuTuyw 

sjplkpgSif]n,hkrip77.hg9Æ7wYuhDyoSdrodr.hf]nplgj¿p4YBph yY9 tpgltuyw  

s1imj,sføH slT9bpf;«pkaoJ<g®otgnÇs3physlpBplkpgsuTuywsyH sjTrOTgtKpkYCg4puDyf]nplkÄlñikgmo 

yY9 f]n,hkrip s7pHoT2pkrpk4puDytpg8YyYslp3rYyrpykYCg4putμsjpl \ 

®7p1gnÇ syPsuhSjhtpg8YyYslp36«ptafmH tøM9tgnTb8iJrpybyJgp3ryÇs3physlpBpl idr,8tpg 

kgmoyR96«ptafmHs7PjhatdrYir.l7po2p96pimsfvV2pktJpymuh \ j,sføH s3physlpBplkpgsuTuywjμ 

krdkoyR9bpfos9NTyy,8f]nplgokagj¿p4YBph tøM9tdrYid3oad3pyar.l SjhyR92.lþLrpyf]nmfkrip 

seT98YvV \ ;QMls7P8YvV slT9bpfsdoTdBpkatpgtpiaoyCluyw sjTrOTgtKptdrYisjTrDyidr,8tpgkgmo \ 

sjplkpgsr3mnuywi,f tpgtpiaoyCluywjμkrgrL bpfrpyrpyh7w;h6]s692p9tpgos9NTyf]npl  

s7Ps7Ii \ 
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#¨!¨ tpgyp]sfvV›yp]f,h 

 ty«9rt slT9Bpyky/icp tpg8Y4p37p]9bkakCYisyPtøM9ht}5nWskj¿tYf-oY72Yi SjhrYyrpy8iJrpy 

Dytpgyp]sfvV›yp]f,h \ ky/icp (X) i]np9þLtpgyp]sfvV s1Tl (Z) ip9þLtpgyp]f,h  j,sføHslT9bpf 

3,kkrTtpgf]n,h yY9 f]nplgoka2piYj,f5p9sdtpr Ö  

 (5.23)            Y = E = C + I + G + X – Z 

g,o %¨& tpgbym8iJs3physlpBplkYCg4p8,oyTltr/c8Ytp 

 

 

 

 

 

 

 

 

 

tpgyp]sfvVi]np9þLtpghta;hYi;hDy;hYitr/tøM9dkmts7PþLogs7k \ tøM9yñlsyH 8p2pf]Snt 

r.lDyidr,8tpgkgmo \ tpgyp]sfvV2ptpg7YvV;hYi;huTogs7k rYySry;hYi;hgoka;hYitr/tøM9dkmt 

seTl \ 8pi]np9þLtpgclfmHDyidr,8tpgf]supH7]yYvV yY9 sk8ptr/tøM9dkmt s1Tldi,8jtsfvVuTidr,8tpg 

kgmo\ siTbÄTs7P2pf]nmfkripsyPtøM9skj¿tYf--f]1Í  f]nplshTtpgsdoTdBpka (C) bpdkñls7PyR9tpgSdo 

do.hgoka   (Y) suph3E Ö 

 (5.24)            C = a + bY 

 tøM9tgnTDytpgyp]sfvV idr,8tpgrpyht}nFkÄlñi suph3E8pdi,8Bpyt]niasjplf]n,hogs7k 
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rYySrysjplf]n,htøM9dkmts7 sjplbdipoJ<gdBpta yY9 Dc«byJg2piY rYySrytøM9dkmts7 \ tøM9tgnTDytpgyp]

f,h8pbpdkñls7PyR9 (Y)  Sjhk]sjPs7PshT (ΔY) j,f (C)  SjgÖ  

 (5.25)   Z = u + vY   Sjh 

u  i]np9þLtdrYikÄlñiDytpgyp]f,h v i]np9þL®oyYkKñloSyCrDytpgyp]f,h (Marginal Propensity to 

Import)  k]sjPs7PshT4p3glDydBptaf]n,hoSyCr Sjhf]npls7PshTtpgyp]f,h \ 

dokYysoT (Z)  bpdkñls7PyR9 (ΔY) s1Tl (C)  tμbpdkñlyR9  (ΔY) sypHrpyyñlcp bscg7p]9 

uTgsyHrpy7]ypta7]y9yR93øp \ gphatpgstTyseT9Dy (Y)  yR9So9Sft3øpg8p9tpgf]nplsdoTdBpkaf]supH7]yYvV 

oûsk8pSjh;hYisyPtøM9dkmt oû yp]f,h \  

 (5.23) Y = E = C + I + G + X – Z 

sjpl2]y.k C = a + bY yY9 Z = u + vY slT9Bpy F 

 (5.26)          Y = (1/1-b+v)(a+ I + G + X + u) 

sjplrYy3YiuT  (T)  sdoIos6Io2pr.lkrTtpgskj¿tYf-j,f3øpsyHsyPtøM9skj¿tYf-oY7 slT9Bpy F 

 (5.27)         Y = (1/1-b)(a+I+G) 

dotpgsyHoup:ptalqp9fOpkay,87]ypta7]y9s7PyR9sr3mnDyf]npl suph3E dokYysoT®oyYkKñlDy 

tpgyp]f,htpyaSi5Øka (v) sypHsr3mnf]npltpyaSi7poSjg \ fOpkanpkacp dotpgsyHBpyoyClÆ7wYuh 

gokatpgSdodo.hDyf]nplkÄlñi (G) \ tpgyp]f,hfpia7mtj,f2ptpgshf6«MH6«plsfvVuTdouñyw \ 

tpgshf6«MH6«pltpyaSisdfTy yp]þLgj¿p4YBph 6yp3pgtnJph yY9 kCpoñy2piYrpybpym4putpyaSiiYf  

tøM9tpgbym8iJs3physlpBplrpqdt,skj¿tYf-þLrpydokY7w4pu \ 

 2pks9}o tpgstTyseT9Dyidr,8tpgf]supHtpgyp]sfvV rpyÆ7wYuhud9Tt (Expansionary) shTf]n,h 

krip tμoqmSyJtpgstTyseT9Dytpgyp]f,hSo2prpyÆ7wYuhod9.r (Contractionary) s7P8YvVf]supHf]n,h 

krip \ s7pHoT2plqp9nptμsjpl tμS;=tshTT7kKy8Ykñls3physlpBpl dos7k2piY7p]9eplyp]f,hy,8    

7]yYvVSjhBpy;hYidotosjpldokY7w4pu2p9uTogs7k yY9 tpgs6ÄTupnY2:tr/s6ÄTþLstTyseT9y,8dokY7w4pu 

2p7,s7PDytpgsdoTdBpka6y6pysyPshTuY4ushpt \ Æ7Ywuhud9TtDytpgstTyseT9tpgyp]sfvV yY9 

Æ7wYuhod9.rDytpgstTyseT9tpgyp]f,h 3E2pr,hs1imfOpkahpkar.lSjh dos7k2piYr.luLplpr2]gmvV 

skj¿tYf-tøM9dkmt iprglFtpgos9NTytpgyp]sfvV yY9 7oakNpiatpgyp]f,h \  
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 f]nmf3y«RHDy3]g,gokastykÇ7p]9bka 3EsyPdi9acp idr,8tpgsjTgi.yp7Tlqp9k]5pyasyPtøM9tpgt]nia     

f]n,h \ ipr7kKyFgoka stykÇ tpgSdodo.hkrpk6pimkÄlñiDyidr,8tpgkgmo 2puYskk idr,8tpgDytpg 

8YyYslp3 3EtiJp3y«EHSjhonJphþLrpytpg;«pkaoJ<gtdrYif]n,hkrip \ sjplkpgrs6LpBplDyj]snTgtpg 

sr3mn tpg;«pkaoJ<gtpgf]nplkÄlñi gpoaoup-<h;9Sjgy,8tpg;«pkaoJ<gDytpgf]nplsdoTdBpka \ tpg8YyYslp3 

rYyd3oad3pya yY9 tdrYi7pos7P0Dyidr,8tpgkgmo 3E2pomuÄs1imDyo]ntdkplgokastykÇ f]supHyYtr/4pu 

jμksrOTrtøM9b]eM9tph8YoiJYjμ6+ya6+gDyskj¿tYf-uY4ushpt syP7k8iKgÇxøp] !(#) \ j,sføH s3physlpBpl 

kYCg4p8,onTltr/kpgsuTuyw sjTgi.yp7Tlqp9k]5pyatøM9tpgfpiaSf9idr,8tpgkgmo þLgmhs7Pgt6pimsfvVkrip 

sjplg]tYhsfvVuTidr,8tpgDytpg8YyYslp3rYyrpykCYg4pu \ 
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2]u,t7T ¼ 

7T;Kpgg,oYl8iCMF S5Kstp9 LM 

!¨ douñywstykÇyYlr F g,oYl8iCM tpgdBpta yY9 f]n,h 

!¨!¨ g,oYl8iCMiprdouñywd7RkJTstykÇyYlr 

 d7RkJT2pr,hj¿pygoka stykÇkJTb]uTg,oYl8iCM3E2p7kKyFSjhlhas[TvVcp g,oYl8iCMrpyÆ7Ywuhs7PshT 

f]n,h sjplkpgbdiptpgdBpta \ tpgstTyseT9Dytpg;?ia;?9ag,oYl8iCMs6ÄTþL6«ptafmHbdiptpgdBpta  s1TloyJuTsypH 

tpg6«ptafmHDybdiptpgdBptas6ÄTþLstTyseT9y,8idr,8tpgkgmo yY9 f]n,h \ j,sføH rpy7]ypta7]y9uTglqp9Ö   Å!É 

7]ypta7]y9g8p9g,oYl8iCM yY9 bdiptpgdBpta yY9 Å@É Æ7wYuhDybdiptpgdBptas7PshTidr,8tpgkgmo \  

bdiptpgdBpta yY9 idr,8tpgkgmo 

3sdrp98YyYslp3r.lyR9di,8bym8iJ dokYysoTtpgg]uR97mtDydBptaf]snvVgoka8p shTktpgf]npl 

shTtpgdBptaSjhyR9di,8sjTrOTs6TÄ1Ygv¢oO7py3sdrp9sypH o,tyR9ogYrpnSjhkrh/ryR91pyY4ñlDy3sdrp9 

sypH \ j,sføH soTkYy2ptpgdBptarpytdrYi5Øka2p9syH sypHyR9rpy3sdrp98YyYslp3Sir.lf]y.yi,f 

oqmsn_pHSjhyR9bpfbym8iJs7PBpy \ 

 bdiptpgdBptatμrpyÆ7wYuh;9Sjgs7PshTkrpk6pimjD7s7IiDyidr,8tpgkgmo sdtPuTogYlptpk 

6mgtYf- j,f2ptpg8YyYslp3s7PshTtpgkp9k9ah]syPj¿py f]nplsdoTdBpkas7PshT7]yYvVsdoTdBpkaBpyl,g j,f2p 

gclyJ yY9 kr¶pgFsdoTdBpkaipr;QH2psjTr \  

 tiJpjμk]5pyar.lSjht]niatpg;«pkaoJ<gDyf]n,hkrip 3E7]1]Dytpgg]tYhidr,8tpgkgmo Sjh 

onJphrtuTtpgSdodo.hbdiptpgdBpta \ dokYysoTtpgSdodo.hbdiptpgdBptarpys87lYi4putpyaSi5«p]9 

s7PshTkrpk6pimDyidr,8tpgkgmo sypHfhypg]tYhseT9DyS5Kstp9gokakrTtpgidr,8tpgkgmoyR9tpyaSi6] \ 

j,sføH s87lYi4pubdiptpgdBptaDyidr,8tpgkgmo rpykpgk]5pyanpkatøM9tpgt]niacpsiT s3physlpBpl 

g,oYl8iCMyR9rpydokY7w4puSoonpshTf]n,hkrip \ 

!¨@¨ d7RkJTstykÇyYlrb]uTbdiptpgdBpta 

shptstykÇrpy2]syUcp ogYrpng,oYl8iCMsjTgi.yp7Tk]5pyatøM9tpgt]niabdiptpgdBpta \ tpg8Y4p3 
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goka stykÇ fpoas;JTruTkr/iYtr/jμkprup¢r.lf]y.y \ 7Tr.l stykÇky/icp d7uLktr/1Ygup¢8iCMbpfSft 

sfvV2puTgdtmr3EÖ Å!É d7uLktr/2pg,oYl8iCM yY9 Å@É d7uLktr/rYySry2pg,oYl8iCM Sjht]niacp2p      

kup¢poñn_ \ g,oYl8iCM2pg,oYl8iCMdi,8Bpyip9sjpl (M1) Sjhg.rrpydtjpkdBpta yY9 3nyTsyP6yp3pg 

Sjhs3bpfsdoTdBpkar,hoO7pyoñdiBpy \ kup¢poñn_gpoaoup-<hy,8kup¢poñn_2ptaSkJ9 yY9 d7uLktr/  

1Ygup¢8iCMglFsuhS89jD7s7Ii Sjh4p3sdfTy2p4p31ómygokakp2T8tr/ \ tpgSo9SftjpfauT3øpg8p9       

glFsuhS89 Åkup¢poñn_É yY9 glFsuh5«T Åg,oYl8iCMÉ 3E2pf]nmfk]5pyar.l \ kup¢poñn_glFsuhS89 

3E2pdos47d7uLktr/Sjh;JhatpgdBpta gTAg,oYl8iCMrYy;JhatpgdBptas7 \ kup¢poñn_di,8Bpys3ky/i 

cp2pdos47r,hoñdibriF Sjh;JhatpgdBptascgkdrpoasuh2ptahptar.lypsuhbyp3i sjplrYy7,7pia 

dBptasjTr ÅiDr«fpgRtÉ s7OTl \ 

 2pr.lyR9dto5ñnWjμkprup¢syH shptstykÇ ltfYiJ7mtjptas7PshT8Y6TSjhom3?hrøptaksdrffYiJ  

b]uTgsoIoSo9Sft6y6py1Ygup¢8iCMgokas3 suph3EtpgSo9Sftg8p9d7uLktr/ 2pg,oYl8iCM (M)  yY9 2p   

kup¢poñn_ (B)  \ tøM9yñlsyH slT9Bpy Ö 

 (6.1)  Wh  B + M 

bdiptpgdBptakripf]supHkup¢poñn_ 3E2pbdiptpdBptaSjhs6ÄTþLidr,8tpgf]supHkup¢poñn_sk/TyR9   

f]y.ykup¢poñn_Sjhrpy \ slT9bpfuyLhaBpyuTglqp9b]uT bdiptpgdBptakripÖ 3EbdipSjhs6ÄTþL       

tpg;?ia;?9a yY9 idr,8tpgkup¢poñn_sk/T3øp oû bdipSjhs6ÄTþLtpg;?ia;?9a yY9idr,8tpgg,oYl8iCMsk/T3øp \ f]nmf 

kripsyPtøM97T;Kpgkv¢poñn_ tμrpyyñlcpf]nmfkripsyPshT7T;Kpgg,oYl8iCM;9Sjg \ shpt stykÇ Bpy 

sd2Tklt8Y6TkpGkJ7TuTgsjTrOTx«MHoup-p]9b]uT7]ypta7]y9g8p9g,oYl8iCM yY9 bdiptpgdBpta \ 

tpg;?ia;?9ag,oYl8iCMdi,8Bpyky/icprpyht}nFscg Sjht]niauTsdtPsjplsjpl6yp3pgtnJph  

di9af]nmf (M0) \ bdiptpgdBptakrip 3E (r0) 2pbdipSjhidr,8tpgg,oYl8iCMskT/yR9tpg;?ia;?9ag,oYl8iCMSjh 

scg \ 2p9syHs7Ps7Ii bdiptpgdBptakrip di,8Bpyt]niasjpltiJp7p]9eplSjhrpyÆ7wYuhs7PshT    

tpg;?Jia;?9a yY9 idr,8tpgg,oYl8iCM \ 

!¨#¨ d7RkJTstykÇb]uTidr,8tpgg,oYl8iCM 

 s3Bpyky/ij,fsyPtøM93]g,o,gpnyYlrcp tpg;?ia;?9ag,oYl8iCM (M1) di,8s6ÄTseT9sjpl6yp3pgtnJph 

yY9 rpyf]y.yscg \ sjplky/icp dBptaf]n,hbpfgtKpBpy2pg,oYl8iCM Sjhdi,8Bpyfpl oû Sdot«pls7P2p 

d7uLktr/Sjh;JhatpgdBpta Åkup¢poñn_É \ tøM9yñlsyH f]supHshpt stykÇ rpyr,hs1imk]5pya0oT 

sjTrOTgtKpg,oYl8iCM sdtprg,o4pu2pkpfadBpta Ö 

≡
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• idr,8tpgkdrpoadoiYoiJYtpg 

• idr,8tpgdom9dolñiø 

• idr,8tpgkdrpoast9ltf]snvV 

• idr,8tpgkgmo 

!¨#¨!¨ idr,8tpgdoiYoiJYtpg 

g,o ¼¨! tpgt]niabdiptpgdBptakrip 

 

 

 

 

 

 

 

shptstykÇ lhas[TvVcp r,hs1im7Tr.l 3Eidr,8tpgkdrpoatYf-doiYoiJYtpg \ s3gtKp7mtg,oYl8iCM 

kdrpoa7mt2p rs6LpBplDytpgsjpHj,gsjTrOTsdoTdBpkasyPtøM9doiYoiYJtpgypyp \ idr,8tpgdoiYoiJYtpgSdodo.h 

2p8Y2:rpy2pr.lyR9ogYrpndoiYoiYJtpg (TD) s1Tlf]n,hdi,8Bpys3ky/icp2pg9Äpkajμh=r.lkdrpoa (TD)\ 

g,oYl8iCMSjh77.hBpyuTdoiYoiJYtpgr.l di,8sdoTdBpkasjTrOT7YvVkup¢poñn_ SjhyR9bpfhtasjTrOT77.hlt 

g,oYl8iCMrt8YvVBpy syPsuhSjhfp]Bpfa \ dBptaf]snvVSjh77.hBpyuT7s9ÄTSoosyH 3E2ptpgdBpta 

Sjh77.hBpyuTtpgtpyatpoagtKpkup¢poñn_ \ sjplkpgSif]n,hSjhyR977.hBpy 3E2ptpgdBptauT       

kup¢poñn_ slT9lhas[TvVcp tpgshTt7RtfYiJsjTrOTtpiaoyClkrimhLDydoiYoiJYtpgyR9stTyseT9 syPsuh 

SjhbdiptpgdBptastTyseT9 \ j,sføH om3?h yY9 d3.kpgyR95Yi5]tpiaoyClidr,8tpgdoiYoiJYtpgDyg,oYl8iCM 

syPsuhSjhbdiptpgdBptastTyseT9 \ 2pkyøYj¿py idr,8tpgdoiYoiJYtpg (TD)  Sdodo.hdko3øp2pr.lyR9 
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dBptaf]n,h yY9 ;QMl3øpyR9bdiptpgdBpta \ 

tøM95nFSjh stykÇ rYyBpyk9Nia6+yashT;hoqHuphaDy (r)  s7PshT (TD) k1d3pk7p]9epl 

BpyltfYiJ7mtjptalqp95«p]9f]supHdotpgsyH SjhSkJ9seT9iprglFtpgbym8iJtøM9tpgd3oad39kpfadBpta 

gokas3 \ k1d3pkSjhrpydoiYoiJYtpgtøM9d79ad7pl6] yR9tpiaoyClidr,8tpgdoiYoiJYtpg (TD)  syP 

suhSjhbdiptpgdBpta (r) stTyseT9 \ 

!¨#¨@¨ idr,8tpgdom9dolñiø 

om3?hrøpta0Si9Sirpyidr,8tpgkpfadBpta7mtsyPtøM9Dj kdrpoatYf-tpgoyQpyaypyp j,f2pf]nplshT 

sk8pkm54pu yY9 tpg2.k2mhypyp \ dko3øpsyHSjg kpfadBptar.lf]y.ySi9Sidi,8Bpys3gtKp7mtsyPtøM9Dj 

s1TltøM9yñlsyH stykÇ Bpyky/icp f]y.ykpfadBpta7mtkdrpoaidr,8tpgoyQpya (PD) syH yR9Sdodo.hdko3øp 

2pr.lyR9tdrYif]n,hgokaom3?hrøpta0 \ sjTrTO9pldk.htøM9tpg8Y4p3 slT9yR9ky/icp (PD) 

bpffpia7mt2pS;øtr.lgoka (TD)  2pidr,8tpg ¤rYyBpysd3p97mt£ y,8g,oYl8iCMkdrpoadoiYoiYJtpg \ 

!¨#¨#¨ idr,8tpgkdrpoast9ltf]snvV 

idr,8tpgg,oYl8iCMkdrpoast9ltf]snvV (SD) 3E2p8Y4p37pyuYiDyd7RkJTg,oYl8iCMgoka stykÇ \  

3piaBpybHbp9cp 4purYydBptjdo2pb]uTbdiptpgdBptasyPsuhbyp3i yY9 7]ypta7]y9g8p9bdiptpgdBpta 

2pr.lyR9Dc«gokakup¢poñn_ Å2puYskk tpg6«ptafmH yY9 tpgstTyseT9DyiDr«goka8pÉ rpyyñlcp 

rpysuhr.lsypH om3?hrøpta0di,8SigtKpy,8g,oYl8iCM2pkpfadBpta \ dokYysoTbøt7YvVkup¢poñn_syPDc+syH 

sypHbøtltf]n,hgokabøt s7P7YvVkrOiJYrLqp9 Sjh;JhatpgdBptas7Piprbdipt]niar.l ®orpcp (r1) \ 

Dc«kup¢poñn_ 2.ytphs3s1Pcp2p7Yyø;h Sjh8pkaS89sjplDc«7YvV ®7p1gnÇcp !¨))) jmh«pg yY9 3,oqm9 oû 

bdiptpgdBptashTkup¢poñn_sypH ®orpcp %ì \ dokYysoTDc+ Sk=tbdiptpgdBptastTyseT9s7Pjha (r2 = 

10%) sypHbøtyR95pio9a (r2 – r1) \ shTkuTsyHs7Ii dokYysoTbøt uLplprhtakup¢poñn_fpkagokabøt 

sypHDc«goka8pyR96«ptafmHs7Pjha7Yyø;hr.liprbdip (r2) \ 4pu5mk3øpg8p9f]y.y7RtdBptaSjhbøtBpyf]npl 

shTkup¢poñn_ yR9 f]y.y7RtdBptaSjh77.hsjplÆ7wYuhDc«syPsuhhta s3þLsz/pHcp ¤tpg5pio9a7my£ \ 

2p®7p1gnÇ soTkup¢poñn_di,8Bpy7YvVtøM9iDr« !¨))) jmh«pg 2pr.lyR9bdip3,oqm9 %ì sypHkup¢poñn_syH 

yR9bpfhtaBpyiDr« %)) jmh«pg syPDc+Sk=t 2pr.lyR9bdip !)ì \ 
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g,o ¼¨@ S5Kstp9idr,8tpgg,oYl8iCMsjTrOTst9ltf]snvV 2pht}nFom3?h yY9 kgmo 

 

 

 

 

 

 

 

 

 

stykÇBpybHbp9cp 4purYyfOpkahpkayR9yp]þLom3?hr.lf]y.ygtKp7mtkpfadBpta sjTrOTgtf]n,h 

þLBpysdfTykdrpoaDc+Sk=t yY9 sfIk8p9tpg5pio9ar,h6ygoka5«>y \ ;QMls7P8YvV dokYysoTbdiptpgdBpta 

di,8Bpys3g]uR9cpyR96«ptafmH sypHidr,8tpgkdrpoast9ltf]snvVDyg,oYl8iCM yR96«ptafmHtøM9tdrYi5Øka2p9 

7Yyø;huTkup¢poñn_ SjhBpy7YvVsyPtøM9Dc+syH sjplg]uR9cpbdiptpgdBptaDc+Sk=tyR97po2p9syH s1TlyR9 

rpyþtpksjTrOT ¤f]snvVsjTr7my£ ;9Sjg \ j,sføH kup¢poñn_rpyiDr« !¨))) jmh«pg 2pr.lyR9 

7Yyø;h  !)ì yR9di,8htatøM9iDr« @¨))) jmh«pg dokYysoTbdiptpgdBpta6«ptartsyPdiRr %ì syPDc+Sk=t \ 

stykÇ BpykyøYj¿pycp om3?hs;K93øprpy7kKyFs;K903øp b]uTtpg;«pkaoJ<gDybdiptpgdBptasyPsuh 

byp3i \ om3?hrøpta0rpytpglhas[TvVsgI905«>y b]uTbÄTSjh2pbdiptpgdBpta6r/ip \ f]supHbøt7p]9eplnp 

Sjhlhacp bdip6r/iprpytdrYi5Øka2p9bdipsyPDc+syH yR9rpy7]sypgcpidr,8tpgst9ltf]snvV (SD) 

rpytdrYi5Øka2p9 \ f]SntbøtSjhBpy3Yicp bdiptpgdBpta6r/ip7po2p9bdipsyPDc+syH sypHs3yR9rpy 

idr,8tpgst9ltf]snvV (SD) 7po2p9Sjg \ 

syPsuhSjhbdiptpgdBptarpytdrYi7po om3?h2psdfTyyR9di,8rpyidr,8tpgst9ltf]snvV (SD)
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5Øka sjpls3g]uR97mtcp bdiptpgdBptasyPDc+Sk=tyR9stTyseT9 yY9 sjTrOTsfIk8p9tpg5pio9asjTr7my \  

dokYysoTom3?h4p3sdfTykrh/rgtKp7mtkpfadBpta sypHyR9rpy byQptag,oYl8iCM7,s7P (Liquidity trap) \ 

syH3E2pkCpy4puDybdiptpgdBptalqp97po Sjhidr,8tpgst9ltf]snvVDyg,oYl8iCMrpygp9skQTgSi2poyQpia 

sjt s1Tlidr,8tpgg,oYl8iCM (Liquidity) rpy4pug.vVlEisuvVshvV dkos7PiprbdiptpgdBpta \ dotpgsyH 

Bpyx«MHoup-p]9syPtøM9g,o4pu (6.4b) SjhS5Kstp9rpy7]sypgs7Pgt4puknJ<t2pr.lyR9bñtKbptkmTk \ 

tøM9ht}5nWDy byQptag,oYl8iCM7,s7P t]snTynptμsjplDytpg;?ia;?9ag,oYl8iCM rYys6ÄTþLbdiptpgdBptarpytpg 

Sdodo.hseTl \ kCpy4puSoosyHstTirpyseT9syPsuhSjh7Yyø;hgokad7uLktr/Sjh;Jhaf]n,h 

rpytdrYi7po5«p]9 Sjhs6ÄTþL1pyY4ñltøM9tpggtKpd7uLktr/sypHrpytdrYi5Øka5«p]9 Åtpg5pio9ar,h6y 

dokYysoTbdiptpgdBptastTys7OT9É \ dotpgsyH s6ÄTþL8YyYslp3Yyf9agtKp8p7mtd7uLktr/2pkpfadBpta9pldk.h 

f]supHgphat]snTyDytpg;?ia;?9ag,oYl8iCM \  

!¨#¨$¨ idr,8tpgkgmo 

idr,8tpgdoiYoiJYtpg yY9 idr,8tpgdom9dolñiøkdrpoaidr,8tpgoyQpyaSdodo.h2p8Y2:rpy dko2pr.lyR9 

f]n,h omqSyJSdodo.h2pb8Y2:rpy2pr.lyR9bdiptpgdBpta \ idr,8tpgg,oYl8iCMsjTrOTst9ltf]snvVrpy        

7]ypta7]y9b8Y2:rpy2pr.lyR9bdiptpgdBpta \ idr,8tpgg,oYl8iCMkgmo ipr3]g,goka stykÇ 3E Ö 

MD = TD + PD + SD Sjh (TD) yY9 (PD) Sdodo.h2p8Y2:rpydkoyR9f]n,h 

s1TlSdodo.h;QMls7PyR9bdiptpgdBpta tøM95nFSjh (SD) rYySdodo.hdko2pr.lf]n,h oqmSyJ Sdodo.h 

b8Y2:rpy2pr.lbdiptpgdBpta \ 2pg.r slT9bpf77.hBpyg,oryJ5p9sdtpr Ö 

(6.2)          Md = L(Y, r)  

s1TldokYysoTslT9ky/icp bym3ryÇsyH2pbym3ryÇoyQpia sypHÖ  

(6.3)          Md = co + c1Y – c2r  Sjh c1 >0, c2 >0 yY9 

c0 3E2pf]y.yboOgrpDykpfadBptaSjhdi,8SigtKp7mt  (c1) 3E2ptpgstTyseT9Dyg,oYl8iCMSjhdi,8tpg 

tøM9r.lAtipDytpgstTyseT9gokaf]n,h s1Tl (c2) 3E2ptpgclfmHDyg,oYl8iCMSjhdi,8tpg tøM9r.l 

AtipDytpgstTyseT9gokabdiptpgdBpta \ ®orpcpbym3ryÇoyQpiasyH 2poyQpiadi9a sypHidr,8tpgkgmo 

Dyg,oYl8iCMrpysr3mnclfmH s6Ios7PyR9bdiptpgdBpta (g,o7T 6.2) \  
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@¨ ;hoqHuphaDytpgstTyseT9Dytpg;?ia;?9ag,oYl8iCM 

idr,8tpgg,oYl8iCMkgmo (Md) rpysr3mn6«ptafmHF tpg6«ptafmHDybdiptpgdBpta yY9 tpgstTyseT9Dy 

idr,8tpgg,oYl8iCM \ tpg;?ia;?9ag,oYl8iCMdi,8Bpys3ky/icp di,8Bpyt]niauTsdtPsjpls3physlpBpl Sjhip9 

sjplbscg (M s 0) syPdi9af]nmf3habñtK \ 

syPf]nmfkripj]o,9 bdiptpgdBpta (r0) oyQpoauTtpg;?ia;?9ag,oYl8iCMstTyseT9 sypHtpg;?ia;?9g,oYl8iCm 

yR9shTkuTskftJTdi,8tpg \ syPdi9af]nmf (r0) do2puhgj¿rYyf9agtKpdBptaoSyCrs7 \ s3rpyo]n9f9atpia 

oyClg,oYl8iCM Sjhs3BpygtKp7mt sjpl7YvVkup¢poñn_2p2]y.k8YvV \ tpgstTyseT9idr,8tpgDykup¢poñn_ 

yR9s6TÄsbplbdiptpgdBpta6«ptafmH s6ÄTþLbøthtakup¢poñn_ Åbøt5-TdBptaÉ doR9Sdo9htakup¢poñn_gokas3 \ 

tpg6«ptafmHDybdiptpgdBptaonJphþLidr,8tpgg,oYl8iCMstTyseT9 s1Tlf]nmfkripc/TyR9ksdrfBpy 2pr.lyR9 

bdiptpgdBpta (r1) \  

@¨! tpg8YyYslp3 

k1d3pk5-TdBptauTd3.kpgsjTrOTs6TÄ1Ygv¢oO7py3sdrp98YyYslp3 iprglFtpgsfvVhta1móy yY9      

kup¢poñn_ oû 5-TuTkCpoñy1Ygup¢8iCM \ Dc«Sjhs3di,8o9a7,7piaf]supHdBptatr-TsyH3EbdiptpgdBpta \ j,f3øpyR9tpg 

tiakr?phauTrmySjg stykÇBpyky/icp k1d3pkrpyipgp98Y4p3tpg8YyYslp3 Sjhs;QI9;Qpiabdip     

dBptaf]snvVg]uR97mtuT3sdrp9s;K90 s7PiprtpgSdodo.hDybdiptpgdBpta \ dokYysoTdBptaf]snvVg]uR97mt jt 

f]nplDc«sjTr s1Tls377.hBpyf]y.y8Y2:rpy Åf]snvVÉ sypHk1d3pkyR9bym8iJ3sdrp9sypH \ Si;QMls7P8YvV 

dokYysoT h7w;hsyH2pf]y.yb8Y2:rpy s3yR9rYybym8iJ3sdrp9sypHs7 \  

dokYysoTbdiptpgdBptastTyseT9 sypHtpg5-TdBptagokak1d3pkyR9clfmH dokYysoTbdiptpgdBpta6«pta 

fmH sypHtpg5-TyR9stTyseT9 (g,o7T 6.1) \ dokYysoTtpg8YyYslp3stTyseT9 sypHtpgf]nplkgmoyR9g]tYh seT9shT 

tøM9tdrYistTyseT9kÄlñisk/TyR9 (I) \ tpgstTyseT9syH slp9iprsr3mnf]nplkgmo yR9s6ÄTþLf]n,h 

stTyseT9tpyaSi5«p]9 \ dkosuh2pr.l3øpsyH s87lYi4pubdiptpgdBptaDyidr,8tpgkgmo 3E2pdotpgk]5pya 

npkatøM9tpgt]nias3physlpBplg,oY8iCMþLBpydiRrdi,8 \    

@¨@¨ d7RkJYDybdiptpgdBpta 

2ptpguYi bdiptpgdBptadi,8Bpyt]niasyPtøM97T;KpguTgs;K93øp \ 7Tr.l3E2p7T;Kpgkdrpoakup¢poñn_ \ 

7TuTg3E7T;Kpgkdrpoag,oYl8iCM;QphaSirJ9 \ rymkKrøpta0bpfgtKpd7uLkrOiJYgoka5«>ysdtpr7dr9a2pg,oYl8iCM oû 

kup¢poñn_ suph3E Ö 
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(6.1)     Wh = B + M 

g,o ¼¨# ;hoqHuphaDytpgtpiaoyClbdiptpgdBptas7PshT8Yyslp3 f]nplkgmo                    

yY9 dBptaf]n,hkrip 

 

 

 

 

 

 

 

 

tøM9tdrYibdiptpgdBptanpr.l yR9rpyidr,8tpgf]supHg,oYl8iCMtdrYinpr.lSjg ÅkrTtpg (6.2 & 

6.3) yY9 tpg;?ia;?9ag,oYl8iCM Sjh;Jhasjpl6yp3pgtnJph (g,o7T 6.2) s1TlrpyiDr«krip (R) Sjh;?<g;?9 

idr,8tpg2pr.lyR9tpg;?ia;?9ag,oYl8iCM \ s;K9uTsyH syPrpyidr,8tpg yY9 tpg;?ia;?9akup¢poñn_ s1TliDr« 

krip 3E (r) Sjhf,hg.rc«R9Sc«9y,8idr,tpg yY9 tpg;?ia;?9a \ f]nmfkrip2pg.r bdiptpgdBptaSjh77.h 

Bpyrpyf]y.yj,f3øp \ 

@¨#¨ f]nmfkrip 

g,o4pu ¼¨$ o9́pvVb]uTf]nmfkripj]o,9syPtøM97T;Kpgg,oYl8iCM oyQpoauTtpg;?ia;?9ag,oYl8iCMBpystTy 
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s7OT9 \ sjpl5mkuT3]g,o,gpnyYlr tpgstTyseT9Dytpg;?ia;?9ag,oY8iCMrYydiRrSis6ÄTþL (r) clfmHomqsn_pHs7 

SiScr7p]9yp]þLrpytpgstTyseT9Dy (I) ;9Sjg SjhdotpgsyHyR9yp]þLrpyt]snTyf]n,h2pg.r j,frpysyPtøM9 

Åg,o4pu ¼¨!É \     

g,o ¼¨$ kripshT7T;Kpgg,oYl8iCM  

 

 

 

 

 

 

 

$¨ kripDy7T;Kpgg,oY8iCMF S5Kstp9 LM 

idr,8tpgg,oYl8iCMiprd7RkJTgoka stykÇ gpoaoup-<hkrpk6pim7p]9bkaDyidr,8tpgdoiYoiJYtpg 

idr,8tpgdom9dolñiøkdrposuhoyQpya idr,8tpgst9ltf]snvV yY9 idr,8tpgkgmo \ idr,8tpgg,oYl8iCM 

di,8Bpyky/icp yR9Sdodo.h2p8Y2:rpy2pr.lyR9f]n,h sjplkpgidr,8tpgdoiYoiYJtpg \ idr,8tpgg,oYl8iCM 

rpyoSdrodr.hb8Y2:rpy2pr.lyR9bdiptpgdBpta sjplkpgSiidr,8tpgg,oYl8iCMsjTrOTst9ltf]snvV yY9 

sjplkpgogYrpnDykrimhLdoiYoiJYtpgsyPd3oatdrYif]n,hrpytpg6«ptafmH syPsuhSjhbdiptpgdBpta 

6«ptafmH \ tøM9yñlsyH 2p7,s7P idr,8tpgg,oYl8iCMbpfkgskgBpy j,f5p9sdtpr Ö 

      (6.2)       Md = L(Y, r) 

 rLpq9s7Ii ipr7dr9aoyQpiadi9a slT9Bpy Ö 

 Md = co + c1Y – c2r    Sjh  co> 0, c1 > 0 yY9 c2 > 0 
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Æe<8syH slT9f9agtd3oaoyK]7p]9bkaDybdiptpgdBpta (r) yY9 f]n,h (Y) Sjhs6ÄTþLrpykripy,8 

idr,8tpgg,oYl8iCM yY9 tpg;?ia;?9ag,oYl8iCM tøM9f]y.yscgr.l Sjhi]np9sjpl (Ms0)\ tpgi4:poad3oaf]nmf7p]9 

bkasyH  di,8Bpys3s1Pcp oyQpia LM uTsdupHsyPiprosnJployQpiasyH idr,8tpgg,oYl8iCMskT/yR9tpg;?ia;?9a 

g,oYl8iCM (M)\ krTtpg oyQpia LM bpfdi,8Bpys3kgskgj,f5p9sdtpr Ö 

 (6.4)         Ms0 = Md = c0 + c1Y – c2r 

syPtøM9g,o4pu ¼¨% oyQpiaidr,8tpgg,oYl8iCMf]y.yoTs;K93øpdi,8s33,k sbpldko7PyR9tdrYif]n,h 

tpyaSi5Økas7P0 3E Y0, Y1, Y2 \ syPdi9a (Y0) f]nmfkripdi,8ksdrfBpy syPdi9abdiptpgdBpta (r0) \ 

syPsuhf]n,hstTyseT9uT (Y0) s7P (Y1) s1TluT (Y1) s7P (Y2) sypH oyQpiaidr,8tpgg,oYl8iCMg]tYhs7P 

5p9kJp] syPsuhs3sjP8psyPshTbñtK sjpls6Ios7PyR9bdiptpgdBpta \ f]nmf7p]9epl SjhstTiseT9sjpl 

kpgtpgdokuÄ3øp g8p9oyQpiaidr,8tpgg,oYl8iCM7p]9syH 2pr.lyR9oyQpiazg sjplkpgtpg;?ia;?9ag,oYl8iCM2pf]y.y 

scg 3E2pf]nmfkripkdrpoa7T;Kpgg,oYl8iCM \ 

g,o ¼¨% kripshT7T;Kpgg,oYl8iCM yY9 S5KoyQpia LM 

 sjplkpgtpgSdodo.hDyf]n,h (Y) slT9bpf3,kBpyy,8f]nmf2pskógT (A, B, C) Sjho9́pvVcp 

sjplkpgtpg;?ia;?9ag,oYl8iCM2pf]y.yscg yY9 t]snTyDy (Y) bdiptpgdBptakripc/TyR9di,8os9NTis7OT9 3E (r0, r1, 

r2) \ f]nmf7p]9syH (Y, r) bpfdi,8Bpys3sjPsjTrOTo9́pvVg,o4pusyPshToyQpia (LM) j,f syPtøM9g,o4pu 

(6.5b) Sjhf9=Mho9́pvVy,83y«9ht}5nWkrip syPshT7T;Kpgg,oYl8iCM \  
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$¨!¨ tiJpt]nia2drphoyQpia  (LM) 

 2drphgokaoyQpia (LM) x«MHoup-p]9tpgSdodo.hDybdiptpgdBpta SjhonJphrtuTtpgstTyseT9Dy 

(Y) suph3E  (Δr/ΔY) \ rpytiJpuTgSjhrpyÆ7wYuhshT2drphsyH iDr« (c1) yY9 4pug.vVlEi 

Dyidr,8tpgg,oYl8iCM 2puYskkiDr« (c2) \  

 7Tr.l¬uTkrTtpg (7.4) slT9jR9cp Md = co + c1Y – c2r \ sjpl3YiSiuTtpgstTyseT9Dy  (Y)  

(Md) yR9stTyseT9 dokYysoT (Y)  stTyseT9tøM9tdrYi c1 × ΔY Sjh (c1) 2pbv¢iYDyt]snTyidr,8tpg 

g,oYl8iCM tøM9r.lAtipDytpgstTyseT9gokaf]n,h \ sjplkpgtpg;?ia;?9ag,oYl8iCM2pf]y.yscg bdiptpgdBpta 

di,8stTyseT9þL5Økad3oad3pya sjTrOTod9?oa7,7piay,8t]snTyidr,8tpgg,oYl8iCM SjhonJphrtuTf]n,h \ dokYy 

soT (c1) stTytpyaSi5Øka bdiptpgdBptadi,8SistTyseT9tpyaSisdfTy \ ;QMls7P8YvV soT (c1) tpyaSii,f sypHyR9 

rpytpgstTyseT9lqp9iYfi.fDybdiptpgdBpta \ rqLp98YvVs7Ii iDr« (c1) tpyaSi5Øka sypH2drphDyoyQpia 

(LM) tpyaSidi9as7OT9shT \ tμoqmSyJ iDr« (c1) 2pf]y.yrpykYCg4pu Sjht]niasjpltiJpkCpoñy ®7p1gnÇ 

j,f2posf-t8Y2:p yY9 glFsuh7,7pia2psjTr \   

g,o ¼¨¼ 4pulEiDyidr,8tpgg,oYl8iCMf]supHbdiptpgdBpta yY9 2drphDyS5KoyQpia LM 
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 7TuTg¬sjpl3YiSib]uT tpgsx«TlioDyidr,8tpgg,oYl8iCM Md

 f]supHtpgSdodo.h r Ås87lYi4pubdiptpg 

dBptaDyidr,8tpgg,oYl8iCMÉ slT9jR9cp tpgstTyseT9DybdiptpgdBpta r s6ÄTþLstTyseT9Dc«gtKp7mty,8g,oYl8iCM 

SjhonJphþL idr,8tpgst9ltf]snvV yY9 idr,8tpgdoiYoiJYtpgrpytpgclfmH \ syPtøM9krTtpg &¨$ 

slT9jR9cp Md = co + c1Y – c2r Sjh (c2) 8pkaS89y,8tpgSdodo.hsyPtøM9idr,8tpg Md f]supH 

tpgSdodo.hDybdiptpgdBpta (-c2 = ΔMd/Δr) \ g,o4pu  6.6a o9́pvVcp  Md
 rpy4pug.vVlEilqp9iYfi.f 

ÅoyQpiadi9aÉ ÅSjh8pkasjpliDr«jpfa5pi suph3ErYy3YiuTkup¢pb8Y2:rpy Sjh2poauptauñyw2pr.l (c2) \ 

dotpgsyHrpyyñlcp (c2) rpyiDr«7po suph3E t]snTylqp9iYfi.fDy (Y) idr,8þLbdiptpgdBpta (r) stTylqp9 

5«p]9 sjTrOTtpiaoyCly,8idr,8tpgst9ltf]snvV yY9 idr,8tpgdoiYoiJYtpg sjTrOTo]suvVod9?oay,8t]snTy (Md) 

SjhonJphrtuTt]snTyf]n,h \ rLpq98YvVs7Ii dokYysoT Md rpy4pug.vVlEisx«TlioyR9bdiptpgdBpta  

5«p]9 j,fsyPtøM9g,o4pu 6.6b sypH (c2) yR9rpy7]1]6] Sjhidr,8sbpl (r) Sdodo.hSioyJYfoyJ>foqmsn_pH \  

g,o ¼¨& S5KoyQpia LM syPtøM93]g,o,gpnyYlr 

 

 

 

 

 

 

 rpytgnTuYskkuTg suph3E idr,8tpgg,oYl8iCM SjhrYyg.vVlEisuvVshvV s7PiprbdiptpgdBpta yY9 

Sjhg.vVlEisuvVshvVs7PiprbdiptpgdBpta \ 7Tr.l dokYysoTidr,8tpgg,oYl8iCMrpyht}nFrYyg.vVlEi 

suvVshvV s7PiprbdiptpgdBpta sypH c2=0 \ dotpgsyHrpyyñlcp krTtpg 6.4 t«pls7P2p Md= c0 + c1Y 

suph3Eidr,8tpgg,oYl8iCM 3E2pbym3ryÇDy Y \ syH3E2pkCpy4pusyPtøM93]g,o,gpnyYlr \ dko2pr.lsyHSjg 

idr,8tpgg,oYl8iCM yR9rYySdodo.hsjplkpgtpg;«pkaoJ<gbdiptpgdBptasypHs7  s1TlS5KoyQpia (LM) yR9rpy 

kn¿pyipr7Ykzg (Figure 6.7) oû Md = Ms 0 = c0 + c1Y s1Tls3bpf7pvVBpy Ö 

(6.5)     Y = (Ms0 – c0)/c1 

7TuTg ¬dokYysoTidr,8tpgg,oYl8iCMrpyht}nFg,vVlEisuvVshvV Å5Yis7P2YibyyJÉ sjplkpgtpg 
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Sdodo.hbdiptpgdBpta \ j,fSjhBpytiakr?phasyPtøM9tpguY4ptKpb]uTidr,8tpgst9ltf]snvV stykÇ 

s2U2ptacp syPf]nmfSjhbdiptpgdBpta7po idr,8tpgst9ltf]snvVyR9rpytdrYi5Øka sjplkpgiDr«Dytpg 

gtKp7mtgkpfadBptayR9rpytdrYi7po s1Tlrpy1pyY4ñlf]supHtpg5pio9a7mysyPsuhbyp3itμtpyaSi5Øka 

suph3EdokYysoTbøtnprøpta7YvVkup¢poñn_ syPsuhSjhbdiptpgdBpta7po5«p]9 s1TloyQpoauTbdiptpgdBpta 

stTyseT9 sypHDc«Dykup¢poñn_di,8SitpiaoyCl sjTrOTþL7Yyø;hgoka8psk/TbdiptpgdBptaSjhrpytdrYi5Øka2p9 

syPsuhsyH \ kCpy4pusyHos9NTiseT9y,8bÄTSjh stykÇs1Pcp byQptag,oYl8iCM7,s7P (Liquidity Trap) 

syPsuhSjhtpgSdodo.hDybdiptpgdBpta rpy;hoqHuphalqp9iYfi.f Ð rYyrpy;hoqHuphabTÄ7p]9bka 

syPshTidr,8tpg (Md) \ tμoqmSyJ kCpy4puSoosyHbpfstTirpySisyPtøM9tgnT SjhbdiptpgdBptarpytdrYi 

lqp97po \ j,sføH slT9di,8Si;«pkaoJ<guToyQpiadi9as7PoyQpiastp9 kdrpoa (Md) yY9 (LM) g,o4pu (6.8)\ 

dotpgsyHrpyyñlcp 2drphS5Kstp97p]9uTgsyHrYySry2pf]y.yscgs7 omqSyJ8pdi,8Sdodo.hs7Piprbdip  

tpgdBpta \   

g,o ¼¨* byQptag,oYl8iCMgokastykÇ 
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$¨@¨ tiJpSjhs6ÄTsbplS5KoyQpia (LM) g]tYh 

tpgs6TÄfhypipr2drphDyf]nmfkrip x«MHoup-p]9y,8tpgSdodo.hgokabscgD;QtøM9 Sjhdi,8Bpy     

t]niasyPshTbñtK (X) yY9 (Y) \ tpgg]tYhDyS5Kstp9x«MHoup-p]9b]uTtpgSdodo.hDytiJp5p9tøM9 oû tiJpscg \ 

j,sføH dotpg5p9shTsyH s6ÄTþLslT9srThs[TvVy,8tpgStidr,8s7P8YvVs7Prt Dy (Y) yY9 (r)  s7Piprtpg;«pkaoJ<g 

goka3øps7P8YvVs7Prt sjplgpoaoup-<h7p]92drph yY9 4pug.vVlEi;9Sjg \ oyQpoauTsyH slT9yR9uYfpgnpb]uT 

tiJp5p9sdtPuTg suph3Etpg;?ia;?9ag,oYl8iCMscg yY9 tpg;«pkaoJ<gsyPtøM9 ¤f]n9af]n,hfYiJgtKpg,oYl8iCM 

9pldk.h£ suph3E tpg;«pkaoJ<ght}5nWkCpoñy Sjho9́pvVuT t]eM9suh yY9 osf-t8Y2:pDytpg7,7pia g.ryR9 

ogYlptpk;9Sjg \   

g,o ¼¨( tpgg]tYhDyS5KoyQpia LM sjplkpgt]snTyogYrpng,oYl8iCM 

 

 

 

 

 

 

 tpg;«pkaoJ<gtpg;?ia;?9ag,oYl8iCM F 7Tr.l uYfpgnpb]uTtpg;«pkaoJ<gDytpg;?ia;?9ag,oYl8iCM (Ms) \ 

s3BpykyøYj¿pycp Ms
 di,8Bpyt]niaþLsyPscg sjpl6yp3pgtnJph \ 6yp3pgtnJph;«pkaoJ<gtpg;?ia;?9a 

g,oYl8iCM (Figure 6.9) \ slT9jR9cp Ö 

 (6.4)           Ms0 = Md = c0 + c1Y – c2r       j,sføHbpfgt (r)Ö 

 (6.4a)      
2

1
0

32

0 )(1
c

YcM
cc

c
r s +−=
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 SjhS5KoyQpia (LM) rpyf]nmfdokuÄdi9a c0/c2—1/c3(Ms0 ) yY9 2drph c1 Y/c2 \  

sjplkpgtpg;?ia;?9ag,oYl8iCM (Ms0) 3E2pkrpk6pimr.lDyf]nmfdokuÄ j,sføHtpgstTyseT9 oû clfmH 

syPDy Ms
 yR9onJphsbplf]nmfdokuÄg]tYhshT9shT Ð fmHsdtpr \ rqLp98YvVs7Ii sjplkpgkup¢pb8Y2:rpy 

f]nmfdokuÄyR9g]tYhipr7Yk;QMl suph3EtpgstTyseT9Dy Ms onJphþLf]nmfdokuÄ6«ptafmH (Figure 6.1)\ 

dokYysoT (Y) scg sypHtpgstTyseT9Dy Ms
 rpyyñlcp g,oYl8iCMsdfTyScrs7IiyR9di,8gtKp7mt2pkpfadBpta     

f]supHd3oatdrYiDybdiptpgdBpta \ dokYysoT (Y)  bpfSdodo.hBpy sypHbdiptpgdBptaSjhrpydkpoa r0 

bpfgtKpBpySitøM9tgnT (Y)  stTyseT9uT Y0 s7P Y1Sioqmsn_pH \ 

g,o ¼¨!) tpgg]tYhDyS5KoyQpia LM sjplkpgtpgg]tYhDybym3ryÇidr,8tpgg,oYl8iCM 

tpgSdodo.hDybym3ryÇidr,8tpgg,oYl8iCMF 7TuTg slT9uYfpgnpb]uTtpgSdodo.hDybym3ryÇidr,8 

tpgg,oYl8iCM Ö Md = c0 + c1Y – c2r \ slT9Bpys[TvVs1Tlcp sr3mn (c0, c1 & c2) di,8Bpyos9NTiseT9ipr 

gsoIokCpoñy suph3E s6ÄTþLs7P2p7r«poaDyÆgYlpoc3]g, \ dokYysoTrymkKrøpta0s2U2ptacp Dc+syHyR9oyJs7Pg1,i 

jhaDc+Sk=t sypHsr3mn5p9shTsyHyR9doS1h2psyPscg \ omqSyJ dokYysoTs3Sh9rpy2]syU7mtfYiJs1TlsypH 

iDr«goka8pyR9di,8;«pkaoJ<g \ dokYysoTrpytpgdu.lBpgr¶b]uTtpgstTyseT9lqp95«p]9DybdiptpgdBpta Ås1TlyY9 

rpytpg5pio9a7my;9sypHÉ  yR9yp]þLrpyyYyøptpggtKp7mtg,oYl8iCMoSyCrs7Ii suph3EsyPgphaf]]nmfDybdip 

tpgdBptajSjhsyH s3yR9gtKp7mtg,oYl8iCMtpyaSisdfTy Sjhs6TÄsbployQpiaidr,8tpgg,oYl8iCM (Md) g]tYhs7P5p9 

kJp] (Fig. 6.11) \ sx«TlioyR9fhypsyH syPgphad3oatdrYibdiptpgdBpta S5KoyQpia (LM)  yR9g]tYhs7P5p9 

sxÄ9 Sjhx«MHoup-p]9b]uTidr,8tpgtpyaSisdfTyseT9f]supHkpfadBpta9pldk.h syPtdrYibdiptpgdBptayTr.l 0 \ 



 85 

 
dksjI93øpsyHSjg dokYysoTrpytpgSdodo.hDygsoIo7,7pia yY9 osf-t8Y7Lp yR9rpytpg;«pkaoJ<gy,8f]y.yg,oYl8iCM 

Sjhdi,8gtKp syPiprtdrYitpgdBptayTr.l0 \ ®7p1gnÇ tpgjptasbplsdoTdBpkay,8oñn_Ænuyw Bpytpia 

oyCly,8ogYrpng,oYl8iCMSjhs3gtKp7mt syPd3oatdrYiDybdiptpgdBpta Sjhx«MHoup-p]9uTtpgSthr=tpgd3oad39 

kpfadBpta \ 
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2]u,t7T & 

7T;Kpg;hYi;hF S5Kstp9 IS 

!¨ kripDy7T;Kpg;hYi;h F S5Kstp9 IS 

 rymkKslT9røpta0Si9SirpyS;ytpgdrpoaDc+Sk=t \ omqSyJ syPsuhSjhDc+byp3isyHBpyrtjha 

8prYySjhj,fbTÄSjhslT9f9aBpysypHs7 \ slT9di,8sgIof]S;ytpgsyHrJ9s1TlrJ9s7Ii g1,ijhasuhr.l 

SjhslT9ky/icp f]nmfkripDy7T;Kpg;hYi;hstTiseT9 syPsuhSjh Ö 

(7.1)     Y = C + I + G, oû  

(7.2)     I + G = S + T 

g,o &¨! tpg3,kS5KoyQpia IS ÅT=G =0 É 
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slT9BpysgIof]y,8ipgp9krip7T;Kpg;hYi;h SjhslT9s1PcpS5KoyQpia IS Sjh7pvVsfvVuT 

krTtpg (7.2) \ slT9yR9gtoyK]DybdiptpgdBpta yY9 f]n,h Sjhos9NTiseT9y,8f]nmfkrip kdrpoa 

7T;Kpg;hYi;h \ slT9bpfos9NTiht}5nWkripjμkprup¢j,f5p9sdtpr F 

(7.3)     I(r) = S(Y) 

sypHrpyyñlcp tpg8YyYslp33E2pbym3ryÇDybdiptpgdBpta Sjhrpysr3mnb8Y2:rpy s1Tlsk/TyR9 

kv:ñl Sjhrpysr3mn8Y2:rpy 2pbym3ryÇDyf]n,h (Fig. 7.1)\ syPd3oatdrYiDybdiptpgdBpta (r) 

slT977.hBpyy,8tdrYij,f3øpSjgDytpg8YyYslp3 s1Tlf]supHd3oatdrYiDytpg8YyYslp3 8p7pr7pgy,8kv:ñl 

SjhrpytdrYisx«Tlio3øp yY9 dkos7PyR9tdrYi2ptaSkJ9Dyf]n,h (Y) \ sjplltbdiptpgdBpta (r)  

uTg,o4pu 7.1a yY9 (Y) uTg,o4pu 7.1b slT9bpf3,kS5KoyQpia (IS) Sjho9́pvVy,8tdrYibdiptpgdBpta (r)  

yY9 f]n,h (Y) s7Pipr7]ypta7]y9 I(r) = S(Y) j,fSjho9́pvVsyPtøM9g,o4pu 7.1.c \  

!¨!¨ tiJpt]niasr3mnDyS5KoyQpia (IS) 

g,o &¨@ tpgsx«TlioDy8YyYslp3f]supHbdiptpgdBpta yY9 2drphDyS5KoyQpia IS  
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rpytiJpuTgSjht]niasr3mnDyS5KoyQpia (IS) Ö idr,8tpg8YyYslp3sx«Tlio5«p]9f]supHbdiptpgdBpta  

yY9 ®oyYkKñloSyCrsjTrOTkv:ñl \ dokYysoTtpg8YyYslp3sx«Tliolqp9shUys7PyR9oSdrodr.hDybdiptpg 

dBpta sypHsr3mnDybym3ryÇ8YyYslp3yR9rpyht}nFs;Jt j,fSjhrpyo9́pvVsyPtøM9g,o4pu 7.2a \ 

tpgsx«TlioDytpg8YyYslp3f]supHbdiptpgdBptarpytdrYi5Øka5«p]9 soTs6Ios7PyR9 (I) \ j,sføH sr3mn 

DyS5KoyQpia (IS) yR9rpyf]snpi5«p]92p9tpgsx«TlioDyidr,8tpg8YyYslp3f]supHbdiptpgdBpta yY9 rpy     

ht}nFtpyaSis;Jt syPsuhSjhtpsx«TlioDytpg8YyYslp3f]supHbdiptpgdBptatpyaSi5Øka \ 

®oyYkKñloSyCrsjTrOTkv:ñl (MPS) ÅSjhrpy7Yk;QMlyR9 MPSÉ t]niay,8sr3mnDyS5KoyQpiaa 

bym3ryÇkv:ñl \ dokYysoT MPS tpyaSi5Øka S5KoyQpiabym3ryÇkv:ñlrpyf]snpitpyaSi5«p]9 (Figure 

7.2b) \ soTsdoIos6Ios7P MPS 3E2pbv¢iJYscgkCpoñy SjhrYySdodo.hsyPtøM98Y6TkpGkJjμkprup¢syHs7 \ 

!¨@¨ tiJpSjhg]tYhS5KoyQpia (IS) 

 tpgSdodo.hDybym3ryÇ8YyYslp3F tiJp7Tr.lSjhs6TÄþLS5KoyQpia (IS) g]tYhBpy 3EtpgSdodo.h 

Dybym3ryÇ8YyYslp3 \ syP5nFr.l k1d3pkrpyipgp9dokY7w4puoSyCrDytpg8YyYslp3 Sjho9́pvVuTf]nmf 

di,8sBpHo9aDy3sdrp98YyYslp3 f]supHtdrYiyTr.l0DybdiptpgdBpta (r) \ dokYysoTdokY7w4puoSyCrDy 

tpg8YyYslp3syHSdodo.h ®7p1gnÇ tpgsdoTdBpkaosf-t8Y7Lpc/Ts6ÄTþLbdipf]snvVSjhg]uR97mtuT3sdrp98YYyYslp3 

stTyseT9 j,sføHdi,83nyps7OT98YvVy,8tr/8Y6T8YyYslp3 SjhyR9yp]þLrpytpgg]tYhy,8S5Kstp9 (IS) s7P5p9kJp] 

x«MHoup-p]9 uTtdrYistTyseT9Dytpg8YyYslp3 syPd3oaf]nmfyTr.l0DytpgdBpta \ 

 tiJp7TuTgSjhbpfg]tYYhS5KoyQpia (IS) 3Ef]nplgj¿p4YBph yYY9 tpgo9auyw \ dokYysoTslT9ov-<h 

S;øtgj¿p4YBphs7PtøM9krTtpg sypHht}5nWkripoJ<gs7P2p Ö 

(7.4)  I (r) + G = S (Y-T) + T 

j,sføH kv:ñlSh92pbym3ryÇjμkprv¢Dyf]n,hs7Iis7OTl omqSyJ3E2pbym3ryÇDy¤f]n,hsdtplsuh 

o9auyw£ suph3Ekv:ñlAt2y Åbym3ryÇDyf]n,hsdtplsuho9auywÉ o]suvVod9?oay,8kv:ñl ¤fpoao9}]£ 

tøM97dr9a2puyw \ j,f3øpsyHSjg tpg8YyYslp3At2ydi,8o]suvVsjplf]nplgj¿p4YBph Sjhs6TÄ1Ygv¢oO7py 

sjpluyw Sjh2pkv:ñlfpoao9}] \ 

sjTrOT3,kS5KoyQpia (IS) sjplrpyS;øtgj¿p4YBphf,hg.r  slT9di,8fpoas;JTr3,kbym3ryÇ8YyYslp3 

Sjhrpysr3mndBpoa7YkfmHsdtpr Sjhs;QI9;QpiayR9bdiptpgdBpta Sjho]suvVsjplf]nplgj¿p4YBph yY9 

di,8Bpyt]nia2pht}nFkÄñldo8iYJ (g,o7T 7.3a) \ j,f3øpsyHSjg bym3ryÇkvñ:lg]tYhs7P5p9kJp] 
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tøM9ogYrpnDyuywSjhjtsfvVuTf]n,hjmh \ tøM9tgnT7p]9uTg G yY9 T di,8Bpys3ky/icp 2pf]y.y 

kÄlñiSjhscg s1Tl tøM9tgnT7T! (G) s;QI9;Qpia2pr.lbdiptpgdBpta s1TltøM9tgnT7T@ (T) s;QI9;Qpia 

2pr.lf]n,h \ sjplsdoTdBpkaS5KoyQpiaStkdr.huTg (I + G) yY9 s(Y-T) slT9bpf3nyptdrYitpgdBpta 

Sjhs6TÄþLtpg8YyYslp3sk/TyR9kv:ñl Sjhs;QI9;Qpias7PyR9tdrYif]n,hSjhdi,8t]niasyPshTS5KoyQpia (IS)  

Åg,o4pu 7.3É \ 

g,o &¨# S5KoyQpia IS Sjhrpy8Ykñlgj¿p4YBph 

 

 

 

 

 

 

 

 

 

 

 

 oyQpoauTksdrfBpyy,8f]nmfkrip gj¿p4YBphSjh2pi.b9?kÄlñi bpfksdrf;«pkaoJ<g (G) oû (T) \  

oSdrodr.hf]nplgj¿p4YBphF 7Tr.l¬dokYysoT (G) stTyseT9 sypHS5Kstp9o9?]Dytpg8YyYslp3 

yY9 f]nplgj¿p4YBph (I+G) g]tYhs7P5p9kJp] (g,o7T 7.4b) \ f]nmfkripyR97pr7pgþLrpytdrYi 

stTyseT9sk/T3øpsyPtøM9 (S+T) SjhbpfstTiBpy dokYysoT (Y) stTyseT9uT Y0 s7P Y1 (g,o7T 7.4b) \ ®orpcp 

(G) rYygmvVdfpysfvV (I) Årpyyñlcp gj¿p4YBph5-TdBptashT7T;Kpgkup¢poñn_É sypHbdiptpgdBptaof-MoOyø (r0) 

yR9bpfsyPjSjh dokYysoT (Y) stTyseT9 \ syHrpyyñlcp syPd3oatdrYibdiptpgdBpta S5KoyQpia IS g]tYhuT 
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IS0 s7P IS1 s1TlsyPsuhtdrYibdiptpgdBptaSdodo.huT r0 s7P r1 sypHf]n,h g]tYhuT Y0 s7P Y1 \ 

fmH7]ypta7]y9g8p9 (ΔG) yY9 (ΔY) siT8pyR9lqp9npÍ 

 (7.5) ΔYr0 = ΔG(1/1-b) Sjh 1-b = MPS oû 1-MPC yY9 (1/1-b) 3E2psr3mn       

f]nplkÄlñi (krTtpg 5.21) \ 

g,o &¨$ tpgg]tYhDyS5KoyQpia IS sjplkpgt]snTyf]nplgj¿p4YBph 

 

 

 

 

 oSdrodr.hDyuywF 7TuTg¬siTrpybÄTstTiseT9 dokYysoT (T) Sdodo.h \ t]snTyuywyR9rYy 

oqHuphasjpl;Qphas7PshTbym3ryÇ8YyYslp3s7 (g,o 7.5a) \ ;QMls7P8YvV 8pyR9tpiaoyClkv:ñl 

Sjhs6ÄTþLS5KoyQpiakv:ñlg]tYhs7P5p9sxÄ9 (g,o 7.5b) \ sjTrOTgtKptdrYibdiptpgdBptaþLkYCisyP (r0)  (Y) 

di,8SiclfmHuT Y0 s7P Y1 \ dotpgsyHs6ÄTþLS5KoyQpia IS g]tYhs7P5p9sxÄ9 (g,o7T 7.5c) 
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s7PiprtdrYiDysr3mnuyw ΔYr0 =ΔT (-b/1-b) \ 

 syP7Toup-oa slT9jR9cp 2]syU7mtfYiJ yY9 tpgg]uR97mtb]uTtpg8YyYslp3bpfSdodo.hBpy ÅSdodo.h2p 

kÄñldo8iJYsyPtøM9bym3ryÇkv:ñlÉ \ siTbÄT2ph7w;hDyt]snTyy,82]syU7mtfYiJÍ dokYysoTslT9uYyYiLsrTh 

g,o4pu &¨$ s1Tl2]y.k (ΔG) sjpl I slT977.hBpyh7w;hj,f3øp suph3Ebym3ryÇ I+G g]tYh 

s7P5p9kJp] s1Tlf]n,hdi,8SistTyseT9 dokYysoTf9agtKpbdiptpgdBpta (r0) þLkCYisyPjSjh s1TlS5KoyQpia 

IS yR9g]tYhs7P5p9kJp] skT/yR9tdrYisr3mnDyf]nplkÄlñi (ΔYr0=ΔI(1/1-b)\ 

g,o &¨% tpgg]tYhDyS5KoyQpia IS sjplkpgt]snTyuyw 
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@¨ f]nmfkrip F o9?]MDyS5KoyQpia IS yY9 LM 

S5KoyQpia LM di,8Bpyos9NTiseT9 sjTrOT8pkaS89f]nmfkripDyf]n9af]n,hkpfadBpta9pldk.h 

2pr.lyR9tpg;«pkaoJ<gDybdiptpgdBpta r yY9 f]n,h Y s1TlS5KoyQpia IS 8pkaS89y,8f]n9af]n,hkv:ñl¬ 

tpg8YyYslp3 s7Piprtpg;«pkaoJ<g r yY9 Y \ j,sføHÆe<8syH slT9bpft]niatøM9suh2pr.l3øpy,8f]nmfkrip 

syPshT7T;Kpgg,oYl8iCM yY9 ;hYi;h Åg,o4pu &¨¼É \ f]nmfdokuÄDyS5KoyQpia7p]9uTg suph3E f]nmf E 

syPtøM9g,o 3E2pf]nmfkripDy;Kpg7p]9uTg \ j,fSjhBpyo9́pvVuTrmyrts1Tl dokYysoT7T;Kpgg,oYl8iCMkCYisyP 

f]nmfkrip sypH7T;Kpgkup¢poñn_tμdi,8SikCYitøM9f]nmfkripj,f3øp \ j,sføH bdiptpgdBpta yY9 tdrYi      

f]n,h syPdi9af]nmfdokuÄDyS5KoyQpia7p]9uTg IS yY9 LM j,fSjhrpyo9́pvVsyPtøM9g,o4pu &¨¼ t]nia 

sjpl r0 yY9 Y0 3E2piDr«Sjhos9NTiseT9y,8f]nmfkrip syPshT7T;Kpgg,oYl8iCM;9 7T;Kpg;hYi;h;9 yY9 

7T;Kpgkup¢poñn_;9 \ 

g,o &¨¼ o9?]MDyS5KoyQpia IS yY9 LM 
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 f]nmfsyH 3E2pf]nmfkrip Sjh2pf]nmfdor,h;J]MDy3]g, Åsjplky/icp tiJpkÄlñi oû tiJpD;QtøM9 

2pf]y.yscgÉ j,fBpyo9́pvVsyPtøM9g,o4pu &¨&\ 

 

g,o &¨& tpgkdrokdr.hs7PyR9kripsyPtøM93]g, IS yY9 LM 
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2]u,t7T * 

tpg;?ia;?9akgmo yY9 idr,8tpgkgmo 

!¨ douñywd7RkJTstykÇ   

 tpg8Y4p3b]uTf]nplkgmogoka stykÇ yY9 S5KoyQpia IS/LM di,8zgshTr,hj¿pyDytpgky/icp Dc« 

yY9 dBptazø>h 2pf]y.yscg \ 2ph7w;h S5KoyQpiaDytpg;?ia;?9akgmo iprht}5nW7p]9syH 3.gSirpy      

ht}nFgposk/T (g,o7T 8.1) \ ht}5nWj,sføHsx«TlioBpys7PyR9kCpy4puSjh6pimsfvV2ptaSkJ9 

kCYisyPsdtprkriC4pu;hYitr/2ptaSkJ9gokaDyskj¿tYf- \ s1imj,sføH gphat]snTyDy6pimsfvVyR9 

rYyrpy;hoqHuphas7PshTdBptasoI8iK oû Dc«s7OTl suph3E t]snTy6pimsfvVyR9rYyos9NTiþLrpykrØp6 

biY;gnpseTl ®7p1gnÇj,ftøM9tgnTDy8YoiJYskj¿tYf-jμ6+ya6+gDyskj¿tYf-uY4ushpttøM9xøp] !(@( Sjh 

stykÇBpykgskgsyPtøM9skI8s4P3piar.l Sjhrpyf]n9s2T9cp d7RkJT7,s7PkJTuTbyYtr/4pu tpgdBpta yY9 

g,oYl8iCM \ 

g,o *¨! S5KoyQpiaDytpg;?ia;?9akgmosyPtøM93]g,stykÇyYlrSjhrpyDc«scg 

 

 

 

 

 

 

 

 

 Sis7pHoT2plqp9nptμsjpl iprht}5nW6r/ip t]snTy6pimsfvVyR9yp]þLdBptasoI8iK yY9 Dc«stTy 

s7OT9 Sjhyp]þLS5KoyQpia;?ia;?9ag]tYhseT9shT sjplrpyt]snTy6pimsfvVsjplkpgDc« \ 
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!¨!¨ S5Kstp9idr,8tpgkgmogokastykÇ 

 iprd7RkJTgokastykÇ siTtpgSdodo.hDc«rpyÆ7Ywuhlqp9np5«Hs7PshTidr,8tpgkgmo Í f]nmf7T! 

slT9bpfsrThs[TvV s1TlcpsiTidr,8tpgkgmogokagj¿ di,8Bpyt]nialqp9do7ptadt7Op3øp 2pr.lS5KoyQpia IS/

LM (g,o7T 8.2)\ oqmSyJk]n.goyQpoarts7IisypH 3EsyPdi9acp siToSdrodr.hDc« (ΔP) rpyÆ7wYuhoqHupha 

shTS5Kstp97p]9syH oûlqp9npÍ 

g,o *¨@ tpg3,kS5KoyQpiaDyidr,8tpgkgmo 

 

 

 

 

 

 

 

 

 

 

 

!¨!¨!¨ S5KoyQpia IS 

ht}5nWkripkdrpoaS5KoyQpia (IS) stTiseT9syPsuhSjh  

(8.1)          I(r) + G = S(Y) + T 
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 slT9jR9cp G yY9 T di,8Bpyt]nia2pkÄñldo8iYJsjplgj¿p4YBph s1Tlky/icp2pf]y.yscg suph3E 

tdrYiuYidBptjgoka8p rYy77.hg9Æ7wYuhDyoSdrodr.hDc« (ΔP) sypHs7 \ rqLp98YvVs7Ii s3ky/i cp 

tpg8YyYslp3 (I) di,8t]niasjplbdiptpgdBptauYi \  tøM95nFSjh (ΔP)  bpfrpyÆ7Ywuhsjpldoslphs7P 

shT (r) 8p3/pyÆ7wYuhsjpl;Qphas7PshTtpg8YyYslp3uYis7OTl \ j,f3øpsyHSjg tpgkyK]uYi (S) di,8Bpyky/i 

cpbpdkñls7PyR9f]n,huYi Y s1TlrYy77.hÆ7wYuhsjpl;Qphasjpl (ΔP)  s7OTl \ j,sføH 

oSdrodr.hDc« (ΔP) yR9rYyrpyÆ7YwuhbÄTseTls7PshTS5KoyQpia IS  (g,o7T 8.2)\ 

!¨!¨@¨ S5KoyQpia LM 

g,o *¨# ;hoqHuphaDytpg;?ia;?9ag,oYl8iCMshTidr,8tpgkgmo   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 97 

 
ht}5nWkripDyS5KoyQpia (LM) stTiseT9syPsuhSjh Ö 

(8.2) M/P = L(Y, r) 

j,sføHtpg;?ia;?9ag,oYl8iCMuYisk/TyR9idr,8tpgg,oYl8iCM suph3E idr,8tpgkrimhLg,oYl8iCMuYi \ tμoqmSyJ 

(M) i]np9þLogYrpnscgDyg,oYl8iCM SjhBpyt]niaseT92pkÄñldo8iYJsjpl6yp3pgtnJph \ soT®orpcp 

s31tYf-f9agtKpy,8krimhLg,oYl8iCMuYitøM9f]y.yjμkrdko sypH (ΔP) yR9rpyÆ7YwuhshTtpg;?ia;?9ag,oYl8iCM 

uYi yY9 f]nmfkripDy7T;Kpgg,oYl8iCM (g,o7T 8.2a) \  ®orpcp tpg;?ia;?9ag,oYl8iCMrpyiprDc«7T;Kpgdi,8Bpy t]

niasyPdi9a (M0) s1Tl P2 >P1 >P0 sypH syPsuhSjhtdrYiDc«stTyseT9 S5KoyQpia (LM) yR9g]tYh 

s7P5p9sxÄ9 \ iprglFg,o4pu 8.2a slT9bpf3nyptdrYiSdodo.hDy (Y) sjplrpy (ΔP) s1TliprglF 

uñiçrpysyH slT9bpf3nypgtS5KoyQpiaidr,8tpgkgmo (ADC-g,o7T 8.2b) Sjht]niay,8tdrYi6pimsfvV 

syPd3oatdrYiDyDc« \ 3.gtiakr?phacp P 3E2p ¤tdrYiDc«kgmo£ s1TlrYySry2pDc«7]yYvV oû sk8pyTr.l0 

s7OTl\ j,sføH S5KoyQpiaidr,8tpgkgmo (ADC) 77.hg9Æ7YwuhDytiJpg,oYl8iCM iprglFS5KoyQpia (LM)

tμj,f2poSdrodr.hDytiJpuYi iprglFS5KoyQpia (IS) suph3E f]nplgj¿p4YBphuYi (G) uywuYi (T) 

tpg8YyYslp3uYi (I) yY9 kv:ñluYi (S) \ tiJp7p]9eplSjhyp]þLtdrYikripDy (Y) stTys7OT9 syPtøM93]g, 

IS/LM yR9onJphþLS5Kstp9idr,8tpgkgmo (ADC) g]tYhs7P5p9kJp] \ s1Tl;QMls7P8YvV tiJp7p]9epl 

Sjhs6TÄsbplkripDyf]n,h (Y) 6«ptafmH yR9g]tYhS5KoyQpiaidr,8tpgkgmo (ADC) s7P5p9sxÄ9 \ 

 dokYysoTslT9uYyYiLsrTht]snTyDytpg;?ia;?9ag,oYl8iCMuT (M0) s7P (M1) (g,o 8.3a) \ t]snTy 

syHs6ÄTþLS5KoyQpia LM g]tYhs7P5p9kJp] suph3EsfvVuTf]nmfkrip A s7Ptpya B \ bdiptpgdBpta6«ptafmH 

s1Tl f]n,h (Y) stTyseT9uT (Y0) s7P (Y1) \ ®orpcp t]snTyDytpg;?ia;?9ag,oYl8iCM (M) yY9 f]n,h (Y) 

rpyimhL4pu yY9rYyrpytpgSdodo.hDc« (P) s7 \ 2ph7w;h yR9rpytpgg]tYhS5KoyQpiaidr,8tpgkgmo 

(ADC) (g,o 8.3b) s1Tlf]n,h (Y) stTyseT9uT (Y0) s7P (Y1) sjplrYyrpytpgSdodo.hDc« (P) \ 

3.gtiakr?phacp 2pr.lyR9kr/iYtr/7p]9syH fhypgokaS5KoyQpia (ADC) syPiprf]nmfSjhrpytdrYiDc« 

j,f3øp yR9yp]þLrpyt]snTyDyf]n,h Sjhdi,83øps7PyR9fhypDyf]nmfkripgokaS5KoyQpia (IS/LM) 

suph3E 8prYy77.h;hoqHuphauTsr3mnsypHs7 \ 

!¨@¨ o9?]S5KoyQpia (ADC) gokastykÇ2pr.lyR9S5KoyQpia;?ia;?9akgmoiprd7EkJTo,gpnyYlr 

 dokYysoTDc« yY9dBptasoI8iKrYySry2pf]y.yscgs7sypH ;hoqHuphaDyoy«pkaoJ<gs3physlpBpl 

yR9bpdkñls7PyR9kr/iYtr/b]uTtpg;?ia;?9akgmo \ slT9uYyYiLsrThtgnTDyt]snTy (G) syPtøM9g,o4pu *¨$ \ 

S5KoyQpia (ADC) yR9g]tYhs7P5p9kJp] uT (Yd0) s7P (Yd1) \  
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 dokYysoTS5KoyQpiaDytpg;?ia;?9akgmo (ASC) s;QI9;Qpias7PyR93]g,o,gpnyYlr sypH8pyR9rpy4purYy 

g.vVlEisuvVshvVf]supH ΔP(Ys0) \ ;hoqHuphaDy ΔG yp]þLrpyt]snTyDc« sjplrYyrpyÆ7wYuhbTÄs7PshT  

(Y) s7 \ dokYysoTS5KoyQpia;?ia;?9akgmo (ASC) rpysr3mndBpoa7YkstTyseT9 ÅYs1 tøM9ht}5nWskj¿tYf- 

6r/ipÉ sypHoSdrodr.hf]nplgj¿p4YBph (ΔG) yR9yp]þLrpyt]snTy (Y) omqSyJrpy7]1]i,f2p9 ΔG (Y0 

s7P Y2) SjhÆ7wYuh5«Hdi,8Bpydk,osjplt]snTyDc« \ dokYysoTDc« yY9 dBptasoI8iK2pf]y.yscg sypHS5KoyQpia 

(ASC) yR9rpygp9s;Jtdkos7PyR9bñtKbpkmTk ÅYs2 tøM9ht}5nWskj¿tYf-Sjhrpytpg6«ptafmH6+ya6+gÉ s1Tl 

ΔG yR9yp]þLrpytpgstTyseT92pkrr,hDyf]n,h (Y) uT Y0 s7P Y2\ j,sføH rYyrpytpg;«pkaoJ<gDc«s7 \  

g,o *¨$ i.yp7Tgokatpg;?ia;?9akgmotøM9tpgt]nia6pimsfvV 

sjTrOTsx«Tlios7PyR9oy«pkaoJ<gs3physlpBpl  
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@¨ S5Kstp9;?ia;?9akgmoiprd7RkJTstykÇ 

 S5Kstp9;?ia;?9akgmo ipr3]g,goka stykÇ 3ES;=tshTkr/iYtr/ Sjhr,h6y yY9 osf-t8Y7Lp2pf]y.yscg 

s1Tltr«p]9uhtr/Sdodo.h Sjhx«MHoup-p]9syPtøM9bym3ryÇ;hYtr/ (g,o7T 8.5b) j,fsyPtøM93]g,o,gpnyYlr  

Sjg \  

g,o *¨% S5Kstp9kgmostykÇyYlr syPsuhSjhsoI8iKscg  

 

 

 

 

 

 

 

 

 

 

 

 

@¨!¨ S5KoyQpiaidr,8tpguhtr/ 

iprbym3ryÇ;hYitr/ k1d3pk2.htr«p]9uhtr/g1,ijhaf]nmfr.l SjhDc«soI8iKuYisk/T 

yR9;hYi;hoSyCrDytr«p]9uhtr/ (Marginal product of labor)(W/P = MPN) oû 
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 (8.1)          W = MPN x P      suph3EdBptasoI8iKsk/TyR9iDr«2pg,oYl8iCMDy MPN \  

iprglFtpgoSyCrS5Kstp9idr,8tpgtr«p]9uhtr/ipr7Yksjt kdrpoak1d3pkyTr.l0 syPd3oa 

tdrYidBptasoI8iKuYi sypHS5Kstp9idr,8tpgtr«p]9uhtr/ kdrpoaskj¿tYf-7p]9r,hr.l di,8Bpyos9NTiseT9 \  

@¨@¨ tpg;?ia;?9atr«p]9uhtr/ 

 S5Kstp9Dytpg;?ia;?9atr«p]9uhtr/syPtøM93]g,gokastykÇ rYySryzgshTr,hj¿pyDykr/iYtr/ Sjh 

cptr«p]9uhtr/di,8dozryR9tpg;pia7pia g8p9tpgsyP7]syg yY9 dBptasoI8iKuYi j,ftøM93]g,o,gpnyYlr 

s7OTl\ ;QMls7P8YvV tpg;?ia;?9atr«p]9uhtr/zgshTr,hj¿pyDydBptasoI8iK2pg,oYYl8iCM sjplrpyuñiçrpyrYy 

suvVshvV b]uTtdrYiDc« \ 

@¨#¨ f]nmfkripDyidr,8tpg yY9 tpg;?ia;?9atr«p]9uhtr/ 

 syPtøM93]g,o,gpnyYlr f]nmfkripDytpg;?ia;?9a yY9 idr,8tpgtr«p]9uhtr/ di,8Bpy6pypsjpl  

kr/iYtr/Sjhcp dBptasoI8iK2pg,oYl8iCM yY9 Dc«rpy4pu7ya4«yasuvVshvV \ tμoqmSyJ stykÇ lhas[TvVcp  

dBptasoI8iK2pg,oYl8iCM rYyrpy4pu7ya4«yasuvVshvVsypHs7 s1TlipruYi 8prpyht}nFgR9t]duRk tøM9g,o4pu 

oTlqp9 SjhonJphrtuTdBptasoI8iK 3T2ph7w;hDytpgfgfpgg8p9k12Tu yY9 dtmr1ómy \  

g,o *¨¼ yYtr/4pu SjhrpysoI8iKscg  
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 7Tr.l¬tpgfgfpgdBptasoI8iKs;JpirYydiRrSis7PshTbdipdBptasoI8iKoqmsn_pHs7 omqSyJScrtdrYis;K93øp 

DydBptasoI8iKgokatr/tgdos47s;K903øp;9Sjg suph3E rYySrytr/tgg.rj,f03øps7 Si2ptr/tgsdfTySoo yY9 

sdfTydos47 \ tr/tgr.ldtmrdoxp]9yR9tpgtpiaoyCldBptasoI8iK SjhrYydiRrSi2pouṕp1Ygup¢8iCMomqsn_pHs7 

tμoqmSyJ 3Esjplkpg©pyFgokau.ts3 sjplsdoIos6Ios7PyR9tr/tgjD7s7Ii \ j,f3øpsyHSjg slT9tμs[TvV  

rpydBptasoI8iK5mk3øpg8p9rGyJTy3gBph yY9 rGyJTuy«iab3?T4ñl \ 3r«pidBptasoI8iKx«MHoup-p]9uTiDr«sdoIo 

s6Iogokadtmrtr/tgyTr.l0 \ j,sføH tYf-doR9Sdo97p]9eplSjhs6ÄTþLrpytpg;«pkaoJ<gimhL4pusyH Si9Sidi,8 

Bpys3doxp]92pyYf- \ 

7TuTg¬k12Tutr/tgfgfpgtYf-kyLpkdrpoaglFsuhs8hp2ptahptanpr.l ®7p1gnÇ @ oû # xøp] \ 

tøM9t]eM9suhsyH dBptasoI8iK2pg,oYl8iCM rYybpf;«pkaoJ<gsjplk1d3pkBpyseTl \  

 7ToT¬s7pHoT2p3/pytYf-kyLp;«<8tpgg8p9k12Tutr/tg2pr.lk1d3pktμsjpl tμrpyyYyøptpgsjTrOT   

t]niadBptasoI8iK2pg,oYl8iCMsyPtøM9glFsuh2ptahptar.l \ 

 j,sføH soTslT9uYfpgnpg.r3øprt tiJp7p]9oTs6ÄTþLdBptasoI8iKg,oYl8iCM rpyht}nF ¤gR9t]duRk£ sjpl 

rYyrpy4pu7ya4«yasuvVshvV j,fSjhs3ky/iYsyPtøM93]g,o,gpnyYlrsypHs7 \ syPtøM9tgnTd2mho];mi 4pu 

¤gR9t]duRk£syH Bpyt«pls7P2pdBptasoI8iKg,oY8iCMscg s1Tlf]nmfkriprYybpfstTirpyBpys7OTl (g,o  8.6) \ 

sjplkpgdBptasoI8iKscgsyH tdrYiuYidBptjDyyYtr/4pudi,8t]niaseT9sjplkpgSiidr,8tpgtr«p]9uhtr/

Sioqmsy/pH \ dotpgsyHrpyyñlcp dBptasoI8iKg,oYl8iCMrYyBpyStidr,8 sjTrOT6pypBpyy,8yYtr/4pusuh 

shvV\ ;QMls7P8YvV bpfrpyf]nmfbkrip Sjhs6ÄTsbplf]y.ytr«p]9uhtr/Sjhdi,8tpg syPtøM9ht}5nW 

DydBptasoI8iKg,oYl8iCMscg SjhiYf2p9bTÄSjhuhtgf9a;?9a;?9atr«p]9uhtr/ \ 

@¨$¨ S5Kstp9;?ia;?9akgmo  

 dokYysoTbdipdBptasoI8iKscg Åoû ¤gR9t]duRk£É oqmSyJDc«rpyht}nF7ya4«ya sypHk1d3pk 

yR9;«pkaoJ<gf]y.ytr«p]9uhtr/ Sjhs32.hsbplrts6ÄTtpg sjplzgshTr,hj¿pyDyDc«Sjhs377.hBpyf]supH 

6pimsfvVgokas3 sjpl2pyYf-tphSi9Si6pypcp W/P = MPN \ j,sføH dokYysoTDc«stTyseT9 ÅyY9 

dBptasoI8iK2pg,oYl8iCMsyPjSjhÉ dtmr1móyyR92.htr/tgoSyCrs7Ii2prYy5py (g,o  8.5a) \ 

 j,sføHsyPgphaf]nmfs;K903øpDyDc« (P) 6pimsfvVyR9Sdodo.h s1TlS5Kstp9;?ia;?9agokak1d3pk 

bpf3nypBpy \ sjplS;=tshTuñiçrpyb]uTDc«SjhrpysyPtøM9g,o4pu (g,o 8.5a) yY9uñiçrpy6pimsfvV 

SjhrpysyPtøM9g,o4pu (g,o 8.5b) sypHS5Kstp9;?ia;?9agokak1d3pkbpfdi,8Bpy3nyp j,fSjh 

o9́pvVsyPtøM9g,o4pu (g,o 8.5c) \ ;ho,tipr7YksjtDyS5Kstp9;?ia;?9akdrpoak1d3pkyTr.l0 
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syPd3oatdrYiDc« os9NTiBpy2pS5Kstp9;?ia;?9akgmokdrpoaskj¿tYf-7p]9r,h \ sjpl5mkuTS5Kstp9;?ia;?9akgmo 

ipr7YkzgDy3]g,o,gpnyYlr sypHs7h7w;hsyPsuhsyH 3E2pS5Kstp9Sjhrpysr3mndBpoa7YkstTyseT9 

Sjho9́pvVcp dokYysoTDc«stTyseT9 6pimsfvVyR9stTyseT9 \ 

@¨$¨!¨ ;hoqHuphaDyoSdrodr.htpg;?ia;?9ag,oYl8iCM yY9 f]nplgj¿p4YBph 

g,o *¨& ;hoqHuphaDyt]snTytpg;?ia;?9ag,oYl8iCM syPsuhSjhDc«bscg  

 

 

 

 

 

 

 

 

 

 

 

 

 

 j,fSjhslT9Bpys[TvVs1Tlcp t]snTyDytpg;?ia;?9ag,oYl8iCMyR9g]tYhS5Kstp9 (LM) uTf]nmfkrip 

di9a A ipr7YkclfmH s7P5p9kJp]g1,ijhaf]nmfkripc/T B (g,o7T 8.7)\ dokYysoTDc«scg h7w;h3E2p     
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t]snTyDy6pimsfvVuT Y0 s7P Y’1 \ omqSyJ soT6pimsfvVstTyseT9 Åfhypdkos7PyR9S5Kstp9;?ia;?9akgmoÉ 

tdrYiDc«yR9stTyseT9 \ ;hoqHuphaDyt]snTyDc« 3EtpgtpiaoyCltpg;?ia;?9ag,oYl8iCMuYi Sjhg]tYhS5Kstp9 

(LM) clsdtpluTf]nmfkrip B s7OT9shTs7P C s1Tl6pimsfvVyR96«ptafmHuT Y’1 s7P Y1 \ 

g,o *¨* ;hoqHuphaDyt]snTyf]nplgj¿p4YBph syPsuhSjhDc«bscg  

 

 

 

 

 

 

 

 

 

 

 

 

 t]snTyf]nplgj¿p4YBph rpy;hoqHuphadksjI93øps7PyR9tgnTrmy0Sjg (g,o  8.8) \ t]snTy  

f]nplgj¿p4YBph (G) yR9s6ÄTþLS5Kstp9 IS g]tYhseT9shT yY9 s7P7Yk5p9kJp] sjplsfvVuTf]nmfkrip 

A s7P B \ dokYysoTDc«scg sypH6pimsfvVyR9stTyuT Y0 s7P Y’1 \ tμoqmSyJ dokYysoTDc«Sdodo.h sypHt]snTy 

Dy6pimsfvVyR9yp]sbplDc«stTyseT9Sjg SjhyR9tpiaoyCltpg;?ia;?9ag,oYl8iCMuYi Sjhg]tYhS5Kstp9 (LM) 

seT9s7P5p9sxÄ9  uTf]nmfkrip B sxØpHs7Pf]nmfkripc/T C \ 7yQRryR9syH 6pimsfvVyR96«ptafmHdieoauT 
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Y’1 s7P Y1 8YvV \      

@¨$¨@¨ d7RkJTo,gpnyYlr yY9 stykÇyYlrb]uTtpg;?ia;?9atr«p]9uhtr/ 

3]g,o,gpnyYlrkyøYj¿pycp tpg;pia7piag8p9uhtr/ yY9 tpgh]S1trKpyJ tr«p]9uhtr/s6TÄtpgksdrf 

fYiJsjplS;=ts7PshTdBptasoI8iKuYi \ j,sføH t]snTyDydBptasoI8iKuYiBpyyp]þLrpyt]snTyDytpg;?ia;?9atr«p]9 

uhtr/ \ rLpq98YvVs7Ii 3]g,gokastykÇBpyky/icp tr«p]9uhtr/s6ÄTskftJTksdrffYiJg8p9tpg9pg yY9 tpg  

h]S1trKpyJ sjplzgshTr,hj¿pyDydBptasoI8iK2pg,oY8iCM \ 3EsyPdi9af]nmfsyHs1TlSjh  stykÇ Bpy 

shTts7OT9y,83]yYi;Qpha5«>ygoka3piakJTuT f]snHjR9rYykmdtRi \ j,sføH syPsuhSjhuhtgbpfjR9fOpka 

iprglFtpgfgfpg y,8dBptasoI8iKgÇ2pg,oYl8iCM s3rYybpfjR9uTtdrYiDc«kgmoBpyseTl \ rqLp98YvVs7Ii tr«p]9 

uhtr/di,8uR9S;=tshTtpgg]uR97mtkJTuTtdrYiDc«kgmo sjplzgshTo7uYskp6yÇty«9rt \  

bym3ryÇ;?ia;?9atr«p]9uhtr/goka stykÇ rpyj,f5p9sdtpr Ö 

 (8.4)          Ns = t(W/Pe)  

 Sjh W 3EdBpta2psoI8iKg,oYl8iCM yY9 Pe
 3E2ptdrYiDc«Sjhs3g]uR97mt \ 

 2ptpguYi dotpgsyHrpyyñlcp tpg;?ia;?9atr«p]9uhtr/bpdkñlyR9dBptasoI8iKuYi \ tμomqSyJdBpta 

soI8iK 3E2pdBptasoI8iK2pg,oYl8iCMSftyR9tdrYiDc«Sjhs3g]uR97mt \ j,fSjhBpyshTtseT95p9shT 2p7,s7P 

tr«p]9uhtr/s6TÄtpgg]uR97mtDytdrYiDc«goka5«>y sjplzgshTr,hj¿pyDyo7uYskp6yÇuTbiTitph Sjhbpf 

o9́pvViprg,oryJj,f5p9sdtpr Ö 

 (8.5)     Pe = a1P-1 + a2P-2 + a3P-3… anP-n  

Sjh P-i i]np9þLglFsuhuTbiTitph s1Tl ai 3E2p7r+ya4:poa2pr.lglFsuhyTr.l0 \  

 dotpgsyHky/icp uñiçrpy2ptahptab]uTtdrYiDc«uTbiTtph bpf77.hBpyipriDr«krgrL  s1Tl 

iprglFsyH 8pbpfo9́pvVBpysjpl9pliprkrTtpg *¨% \ slT9tμky/i;9Sjg y,8ÆgYlpo7kr«R9cl 

sjTrOTuLptgnÇbyp3i\ rqLp98YvVs7Ii stykÇ Bpyky/icp tpgStidr,8syPtøM9tpgg]uR97mtbpf;«pkaoJ<g 

sjpllEi0 s7PiprÆgYlpo7Dc«syPtøM9suhbiTitph \ j,sføH tpgg]uR97mtrYy;«pkaoJ<g4«pr0sypHs7 s7Pipr 

ht}5nWskj¿tYf-ypsuhof-MoOyø tμomqSyJ8pbpfstTirpyseT9kyKRr0syPsuhSjhof-MoOyøfpoas;JTrg]tYhs7Pgt 

biTitph \  
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@¨$¨#¨ S5Kstp9Dytpg;?ia;?9akgmogokastykÇ sjplsdoTdBptasoI8iKg,oYl8iCMbscg 

 tpg;?ia;?9a yY9idr,8tpgtr«p]9uhtr/Sdodo.h2pr.lyR9dBptasoI8iK2pg,oYl8iCM sjplky/iYb]uT   

tpgg]uR97mtrpyht}nFscgDytdrYiDc«kgmo  (g,o 8.9a) \  

g,o *¨( S5Kstp9tpg;?ia;?9akgmostykÇyYlr syPsuhSjhdBptasoI8iKbscg  

 

 

 

 

 

 

 

 

 

 

 

 

 

 s7pHoT2plqp9nptμsjpl k1d3pk7p]9epldi,8tpgtr«p]9uhtr/ sjplzgshTr,hj¿pyDy 

dBptasoI8iKuYi Sjh2pbym3ryÇDy;hYi4puoSyCrgokatr«p]9uhtr/ (MPN) dBptasoI8iK2pg,oYl8iCM yY9 

tdrYiDc« \ ®orpcp k1d3pkjR9lqp9fOpkauTtdrYiDc« Sjhs3bpfhta6pimsfvVgokas3 \ tøM9yñlsyH 

S5Kstp9idr,8tpgtr«p]9uhtr/yR9g]tYhs7P5p9kJp] syPsuhSjhDc«stTyseT9 \ tμoqmSyJS5Kstp9Dytpg;?ia;?9a 

tr«p]9uhtr/uR9S;=ts7PshTtdrYiDc«Sjhs3g]uR97mtcprpyht}nFscg ÅtøM9glFsuh5«TÉ \ syPsuhSjh 

tdrYiDc«stTyseT9 k1d3pkyR9os9NTy6pimasfvVgokas3 sjpldi,82.htr«p]9uhtr/oSyCrs7Ii \ tμoqmSyJ 
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s3bpfs6ÄTj,sføHs7PBpy 7phaSis3os9NTydBptasoI8iK2pg,oYl8iCM \ syPsuhSjhbyYtr/4pustTyseT9 sypH6pimsfvV 

yR9stTyseT9Sjg (g,o 8.9b)\ sjplS;=tshTuñiçrpysyPtøM9g,o4pu 8.9a yY9 8.9b sypHs3bpf3nyp  

S5Kstp9;?ia;?9akgmosjpldi,8Bpy Åg,o  8.9cÉ\ 2pr.lyR9kr/iYtr/j,f5p9shT s7pHoT2pdBptasoI8iKg,oYl8iCM 

yR9rpyht}nF7ya4«yatμsjpl tμS5Kstp9;?ia;?9akgmorpysr3mndBpoa7YkstTyseT9 SirYySryzgdi9a 

j,fsyPtøM93]g,o,gpnyYlrsypHs7 \ 

@¨$¨$¨ ;hoqHuphas3physlpBplDydBptasoI8iKg,oYl8iCMbscg 

 sjplS5Kstp9;?ia;?9akgmorpysr3mndBpoa7YkstTyseT9 tpgSdodo.hDyS5Kstp9idr,8tpgkgmo 

yR9rpyÆ7wYuhs7PshT6pimsfvV Åsjpl5mkuTS5Kstp9;?ia;?9akgmo (ASC) Sjhrpygp9zgdi9a syPtøM93]g, 

o,gpnyYlrÉ SjhoSdrodr.hDyidr,8tpgyR9yp]þLDc«stTyseT9 \ t μoqmSyJdokYysoTslT9sdoIos6Io 

kCpy4puSjhDc«g,oYl8iCMsyPscg 2pr.lyR9Dc«bscg ASC rYyg.vVlEi5«p]9tøM9tgnTbscg Åg,o4pu 8.10É\ 

g,o *¨!) S5Kstp9tpg;?ia;?9akgmostykÇyYlr syPsuhSjhdBptasoI8iKscg yY9 bscg   
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  dokYysoTdBptasoI8iK2pg,oYl8iCMrpyht}nFscg sypHsyPsuhDc«stTys7OT9 yR9s6ÄT6pimsfvVstTyseT9 

uT Y0 s7P Y1 Åg,o4pu 8.10cÉ\ dBptasoI8iK2pg,oYl8iCMscgsx«Tlios7PyR9biYsgtDytr«p]9uhtr/ suph3EsyP 

suhSjhrpy8YoiJYskj¿tYf- j,f2p8YoiJYskj¿tYf-syPtøM9b]7OM9xøp] !(#) 2psjTr \ tiJpSir.l3iaSjhrpy 

Æ7wYuhs7PshTt]snTyDy6pimsfvV 3Etpg6«ptafmHDy MPN sjplkpgtpgclfmHdBptaf]n,hoSyCr Sjhjpta    

t]1YishTt]snTyDybyYtr/4pu \ 

 dokYysoTdBptasoI8iKSdodo.h Åsjpls;QI9;Qpia2pr.lyYtr/4pusuvVshvV yY9tdrYidBptasoI8iK   

of-MoOyøÉ sypHt]snTyDc«s6ÄTþLrpyt]snTy6pimsfvV SjhyR9di,87pr7pgy,8tr«p]9uhtr/oSyCr Sjhfp]Bpfadi,8 

rpydBptasoI8iKtpyaSi5Øka \ dotpgsyHrpyyñlcp Dc«sjTrgokak1d3pkkdrpoa7,7piatr«p]9uhtr/stTyseT9 

syPsuhSjh6pimsfvVstTyseT9 \ dBptasoI8iK2pg,oYl8iCMtpyaSi5Øka2pt]1YitøM9tpgsdoTdBpkatr«p]9uhtr/

oSyCrkdrpoatpgs7OT9Dc« \ 2ptpguYi S5Kstp9;?ia;?9akgmo ASC tøM9tgnTdBptasoI8iKSdodo.hrpyf]snpi 

5«p]92p9 yY9rpy4purYyg.vVlEi5«p]92p9 soTsdoIos6Io2pr.ldBptasoI8iKscg s1Tlt]snTy6pimsfvV Y'1 

rpytdrYi7po2p9 Y1 Åg,o4pu 8.10cÉ\ 

 syPtøM93]g,o,gpnyYlr S5Kstp9 ASC di9azg x«MHoup-p]9y,8kr/iYtr/Sjhcp 6pimsfvVt]nia 

sjpltpg;?ia;?9aSir.l3ia \ oSdrodr.hDyS5Kstp9 ADC rYyBpys6TÄsbpl6pimsfvVstTys7OT9s7 oqmSyJs6TÄ 

sbplDc«stTys7OT9 SjhyR9yp]sbplrpyt]snTyDydBptasoI8iK \ 7yQRryR9syH oSdrodr.hs3physlpBpl 

j,f2pt]snTyf]nplgj¿p4YBph oû tpg;?ia;?9ag,oYl8iCM3/pyÆ7wYuhbTÄs7PshT6pimsfvV Ð byYtr/4pus7OTl \  

 ;QMls7P8YvV syPtøM93]g,goka stykÇ SjhrpydBptasoI8iKscg yY9 oSdrodr.hDc« oy«pkaoJ<gs3ph¬ 

yslpBpls6TÄþLS5Kstp9 ADC g]tYh ÅÐr.liprglFkpgS5Kstp9 IS sjplkpgf]nplgj¿p4YBph oûr.l 

iprglFS5Kstp9 LM sjplkpgoSdrodr.htpg;?ia;?9ag,oYl8iCMÉ \ ;hoqHuphaDyoy«pkaoJ<gs3physlpBpl 

doduRiJs7PsjplsuvVshvViprglFÆ7wYuhDysr3mns3physlpBpl suph3Et]snTyDc«yR9rYyrpyÆ7YwuhbTÄ 

s7OTl sjplzgshTr,hj¿pyDykr/iYtr/cp S5Kstp9 ASC s;Jt s1TlrYyos9NTi2p®okñ3?jhaoy«pkaoJ<g  

s3physlpBpls7OTl \ kCpy4pusyHsx«Tlios7PyR9tpg6«ptafmH6+ya6+gDyskj¿tYf- Sjhrpy6y6py 

rYysdoTdBpkalqp9sdfTy \ s7pHoT2p6pimsfvVstTys7OT9 tμrYys6TÄsbplDc« oû dBptasoI8iK g,oYl8iCMstTys7OT9Sjg \ 

 syPtøM93]g,gokastykÇ SjhrpydBptasoI8iKscg SiDc«Sdodo.h Sjhdo1ptadoS1hyR9ht}5nW 

skj¿tYf-6r/ip sypHt]snTy6pimsfvVdi,8Bpyt]1YisjpltpgclfmHDy;hYi;hoSyCrgokatr«p]9uhtr/ 

suph3E sjplr,h6y yY9 osf-t8Y7LpsyPscg tpgoSyCry,8tr«p]9uhtr/tøM9AtipsdfTys7IiyR9yp]þL6pimsfvV 

stTys7OT9tpyaSiiYfs7P0 kdrpoagphaAtipoSyCrDytr«p]9uhtr/ \ j,sføHk1d3pk2.htr«p]9uhtr/jha 

diRrSif]nmfSjhdBptasoI8iKuYisk/TyR9 MPN yR9os9NTybyYtr/4pu dokYysoTDc«stTyseT9oqmsn_pH suph3E 
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syPsuhSjhdBptaf]snvVstTyseT9 \ j,sføHh7w;h 3ES5Kstp9 ASC rpysr3mndBpoa7YkstTyseT9 

sjplkpgk1d3pkyR9os9NTytr«p]9uhtr/ yY96pimsfvVsyPtøM9tgnTSjhDc«stTyseT9oqmsn_pH \ 

syPtøM93]g,gokastykÇ SjhrpyDc« yY9 dBptasoI8iKSdodo.h k1d3pkyR9os9NTy6pimsfvV 

dokYysoTDc«stTyseT9 \ tμoqmSyJtpgsx«Tliogokak1d3pkf]supHtpgstTyseT9Dc«bpfrpyt]1YisjplkpgSi 

tpgclfmHDysr3mn;hYitr/ yY9 idr,8tpgt]snTydBptasoI8iK sjTrOT7pta7pvVtr«p]9uhtr/oSyCr \ j,sføH 

S5Kstp9 ASC rpysr3mndBpoa7YkstTyseT9j,ftgnTrmy0Sjg omqSyJrpyf]snpi5«p]92p9 sjplkpgSi 

syPsuhSjhDc«stTyseT9 8pyR9rpyÆ7wYuhtpyaSiiYfs7Ps7PshT6pimsfvV s1TliYf2p9tgnTSjhdBptasoI8iK 

g,oYl8iCMsyPscgScrs7Ii \ 

@¨%¨ Æ7wYuhDytpgg]tYhDyS5Kstp9;?ia;?9akgmo  

g,o *¨!! oSdrodr.hDc« yY9 6pimsfvVsyPsuhrpyg]tYhDyS5Kstp9idr,8tpg yY9 tpg;?ia;?9a 
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ty«9rtslT9BpyuYfpgnpb]uTfhypg]tYhDyS5Kstp9idr,8tpgkgmo SjhonJphrtuT bv¢iJYs3ph 

yslpBpl j,f2pt]snTyf]nplgj¿p4YBph (G) uyw (T) oû tpg;?ia;?9ag,oYl8iCM (M) \ Æ7wYuhDyoy«pkaoJ<gDy 

S5Kstp9idr,8tpgkgmo (ADC) 3EfOpkanpkaÖ t]snTy (G)  Ð (M) yR9g]tYhS5Kstp9 ADC s7P5p9kJp] yY9 

sjplkpgS5Kstp9 ASC rpysr3mndBpoa7YkstTyseT9 Dc« yY96pimsfvVyR9stTyseT9;9Sjg \ tpgclfmHDy  

(G)  Ð (M) yR9rpyÆ7wYuh;QMl Sjhg]tYhS5Kstp9 (ADC) s7P5p9sxÄ9 \ tøM9tgnTrpytpg 

Sdodo.htøM9tpgltuyw (ΔT) fhypg]tYhgokaS5Kstp9syHyR9rpy7Yk;QMls7P8YvV (Figure 8.11a) \ siTbÄTs7P 

2ptiJpSjhs6ÄTþLS5Kstp9 ASC g]tYh (Figure 8.11b)Í 

g,o *¨!@ tpgg]tYhDyS5Kstp9tpg;?ia;?9a sjplkpgtpgg]uR9cpDc«yR9stTys7OT9  

 

 

 

 

 

 

 

 

 

 

2ptpguYi slT9rpykr/iYtr/cp tiJp7p]9bkaDyidr,8tpgrpyht}nFbscg (C, I, G, T, X, Z)

tøM95nFSjhtiJp7p]9bkaDytpg;?ia;?9arpyht}nFscg År,h6y 8iCM6pimsjTr yY9 osf-t8Y7LpÉ shTtSh9Si  

tr«p]9uhtr/oqmsn_pH \ s7pH2ptr«p]9uhtr/di,8Bpy77.hg9t]1YiDytpg;«pkaoJ<g syPtøM9tgnTdBptasoI8iK 

1Ygv¢8iCM tøM95nFSjhDc« (Pe) di,8Bpys3fpia7mtcprpyht}nFscgtμsjpl \ s7pHoT2plqp9nptμsjpl 

dokYysoTslT9;«pkaoJ<gDc« (Pe) sypH S5Kstp9idr,8tpgkgmoyR9g]tYh (g,o7T 8.12)\ 2ptpguYinpka 
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ipro7uYskp6yÇSjhrpyty«9rto9́pvVcp tpgg]uR97mtDytr«p]9uhtr/SjhuptauñywyR9Dc« yR9rpytpg 

Sdodo.h s1Tlg]tYhS5Kstp9 (ASC) uT7Tip]9sjTr \ 

j,f3øpsyHSjg oSdrodr.hDyr,h6y 8iCM6pimsjTr oû osf-t8Y7LpyR9g]tYhS5Kstp9 (ASC)\ dokYysoT 

ogYrpnr,h6ystTyseT9 bym3ryÇ;hYitr/yR9g]tYh \  dokYysoTDc«8iCM6pimsjTrj,f2p sdo9 stTyseT9 sypH 

bym3ryÇ;hYitr/yR9g]tYh \ s1Tl 2ptpguYinpka dokYysoTosf-t8Y7LpSdodo.h bym3ryÇ;hYitr/yR9 

Sdodo.h \ oSdrodr.hDytiJp;?ia;?9ayR9onJphþLS5Kstp9 ASC g]tYh \ ;hoqHuphaDytpgg]tYhsyHyR9 

bpdkñls7PshTg,ogp9gokaS5Kstp9 ASC \ j,sføH dokYysoTS5Kstp9 ASC rpy4pug.vVlEi5«p]9 tpgg]tYhDy 

S5Kstp9 ASC yR9rpyÆ7wYuhlqp95«p]9s7PshTDc« yY96pimsfvV \ dokYysoTS5Kstp9 ASC rpy4purYyg.vVlEi 

sypHtpgg]tYhDyS5Kstp9 ASC yR9rpyÆ7wYuhiYfi.f2p9 \ 

#¨ stykÇyYlr yY9 o,gpnyYlr  

 g,o *¨!# S5Kstp9idr,8tpg yY9 tpg;?ia;?9akgmo o,gpnyYlr yY9stykÇyYlr  
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 7p]9syPtøM93]g,o,gpnyYlr yY9 stykÇyYlr 7]ypta7]y9byJgktr/g8p9S5Kstp9 ASC yY9 S5Kstp9 

ADC Sjht]niay,8Dc« yY9 6pimsfvVDyskj¿tYf-2piY \ tøM9tgnTidr,8tpg slT9Bpys[TvVcp 3]g,o,gpnyYlr 

rYyrpyo9́pvVy,8d7RkJTbTÄfOpkahpkab]uTidr,8tpgs7OTl \ tμoqmSyJ tμd7RkJTsjpldoslphr.ldi,8Bpyos9NTiseT9 

sjplsdoTdBpkay,8 d7EkJTb]uTogYrpng,oYl8iCM \ 

(8.6) MV = PY  

Sjh M tpg;?ia;?9ag,oYl8iCMdi,8Bpyt]niasjpl6yp3pgtnJph V 3E2pshOUy oû g9ÄYhDyg,oYl8iCM 

(Velocity)Sjhdi,8Bpy s3ky/icp2pf]y.yscg Sjhdi,8Bpyos9NTiseT9sjplkCpoñy s1Tl P 3E2pDc« yY9 Y 

3E2p6pimsfvVgokaskj¿tYf- \ f]Sntg,oryJ s5rdoT2 Bpyt]niaj,f5p9sdtprsyHs7P8YvV Ö 

(8.7) M = Md = kPY  

Sjh K 3E2pf]y.yscg Sjhi]np9þLf]y.ykpfadBptasyPtøM9Djgokas312y \ syPtøM93]g,o,gpnyYlr 

t]snTyDytpg;?ia;?9ag,oYl8iCMyR9yp]þLidr,8tpgstTyseT9 omqSyJyp]þLDc«stTyseT9Sjg uTsdupHS5Kstp9 ASC di,8 

Bpyky/icp t]niaseT9sjplkpgSitiJp;?ia;?9akm7wkp6 (g,o7T 8.13a) \ t]Snidr,8o©r oû lyJtpg 

kCYg4p8,oyTltr/ 3E k]sjPs7PshTtpgsdoTdBpkabdiptpgdBpta oû Dc«sjTrDyg,oYl8iCM \ j,sføH dokYysoT G 

stTyseT9 s1Tldi,8Bpys6TÄ1Ygv¢oO7pysjpltr-T sypHbdiptpgdBptayR9stTyseT9 Sjhs6ÄTþL I 6«ptafmH sjTrOT 

kdrokdr.hs7PyR9tr-Tgj¿p4YBph \ 2ptpguYi rpySitiJpg,oYl8iCM Ð ipriDr«7T;Kpgs7 SjhyR9s6ÄTsbpl 

ADC g]tYh \ g]tYhsyHyR9di,8Bpydk,olt iprglFoSdrodr.hDc« sjpl3/pytpgoJ<g6pimsfvV Ð 

byYtr/4pu\ 

 ;QMls7P8YvV S5Kstp9 ADC gokastykÇ yR9g]tYhsx«Tlios7PyR9oSdrodr.hDytiJp7p]9eplDy 

idr,8tpg j,f2p (C, I, G, X, Ð Z) \ rqLp98YvVs7Ii stykÇs2Ucp bkCYg4puDy I sx«Tlios7PyR9oy«pkaoJ<g 

Dytpgg]uR97mtgokabp2T8tr/ yR9s6TÄþLS5Kstp9 ADC g]tYh yY9 g.rf]SntjhabkYCg4puDyDc« yY9 6pimsfvV \ 

3]g,o,gpnyYlrky/icp S5Kstp9 ASC rpy4purYyg.vVlEisuvVshvV s1Tlt]niajμiR9gR9sjpl 

tiJpDytpg;?ia;?9a \ tr«p]9uhtr/sx«Tlios7PyR9oy«pkaoJ<gDydBptasoI8iKuYi s1TltpgseT9Dc«yR9yp]sbpl 

dBptasoI8iKg,oYl8iCMstTys7OT9 sjTrOTgtKpdBptasoI8iKuYisbplsyPjSjh \ Dc« yY9dBptasoI8iK2pg,oYl8iCM 

di,8Bpys3ky/icp rpyht}nF7ya4«yasuvVshvV \ syPtøM93]g, stykÇ s3ky/iYcp tr«p]9uhtr/sx«Tlio 

s7PyR9dBptasoI8iK2pg,oYl8iCM sjplg]uR97mtcp Dc« (Pe) yR9rpyht}nFscg \ rqLp98YvVs7Ii stykÇky/icp 

dBptasoI8iKg,oYl8iCMyR9rpyht}nF ¤gR9i=R9£ sjplu]mSry7ya4«yas7OTl \ dotpgsyHrpyyñlcp dokYysoT 

Dc«stTyseT9 dBptasoI8iKg,oYl8iCMrYySdodo.hs7OTl \ dotpgsyHrpyyñlcp tpgs7OT9Dc«yR9yp]þLk1d3pk 

77.hBpyf]snvVsdfTy2p9 s1Tl6pimsfvVtpyaSi5ØkayR9yp]þLrpyS5Kstp9 ASC rpysr3mnstTyseT9 
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syPtøM9glFsuh5«T (g,o7T 8.13b)\ 4pu ¤gR9i=R9£ DydBptasoI8iKg,oYl8iCMrpyyñlcp yR93/pytpgStidr,8 

2pkÄñldo8iJY sjTrOTsbplskj¿tYf-dihoas7PtpyayYtr/4pusuvVshvV8YvVs7OTl \ stykÇrYyojYsk6cp 

tpgStidr,8yR9stTirpyseT9 tøM9glFsuhS89sypHs7 omqSyJshptyYlplcpÖ ¤syPtøM9glFsuhS89slT97p]9bka 

3øpdBptj2pyR9k«poabka2prYy5py£ \ sjplkpgriY5mk3øp7p]9bkasyH b]uTS5Kstp9 ASC yY9 S5Kstp9 ASC 

s6TÄsbplh7w;hDys3physlpBplgokad7RkJTDykphp7p]9uTg rpyht}nF5mk3øplqp95«p]9 \ 

g,o *¨!$ ;hoqHuphaglFsuh5«TDyt]snTyidr,8tpgkgmosyPtøM93]g,stykÇ  

 syPtøM93]g,gokastykÇkJTuT s3physlpBplud9Ttktr/4pu t]snTyy,8tpg;?ia;?9ag,oYl8iCMyR9yp]

þLidr,8tpgkgmostTyseT9 \ tdrYiDc« yY9 tdrYi6pimsfvVyR9stTyseT9 s1TlyYtr/4puyR9stTys7OT9Sjg 

syPsuhSjhidr,8tpgtr«p]9uhtr/stTyseT9 \ ov´pk]5pyaDyh7w;h7p]9syH3Ecp  kCpy4puDyS5Kstp9 

tpg;?ia;?9akgmo yY9 tpg;?ia;?9atr«p]9uhtr/syPscgsyPtøM9glFsuh5«T \ 

 syPtøM9glFsuhS89 tdrYiDc«g]uR97mtrpy7]sypgs7PgttdrYiDc«2ptaSkJ9 \ byYtr/4pu  yY9 

6pimsfvVBpydihoartgttdrYisjTr8YvV shTtSh9SitdrYiDc« yY9 dBptasoI8iKSjhkCYisyP5Øka2p92p 

bfYDdyJlÇ sjplkpgt]snTyDytpg;?ia;?9ag,oYl8iCM \ 6pimsfvV yY9 byYtr/4pukCYisyPshTtdrYikrip 

tøM9glFsuhS89 g1,ijhasuhSjhbøt;?ia;?9atr«p]9uhtr/bpfjR9BpyfOpkay,8tpg;«pkaoJ<gDytdrYiDc« 

SjhonJphrtuT s3physlpBplud9Ttktr/4pu \ bøtg,oYl8iCMyYlr bpflhadko2pr.lyR9tpg8Y4p3b]

uTt]snTyDyidr,8tpgkgmo \ 
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2]u,t7T ( 

s3physlpBplrqpdt,skj¿tYf-iprSooo,gpnyYlr 

Æ7wYuhDytpg;«pkaoJ<gs3physlpBpls;K90shT6pimsfvV byYtr/4pu tdrYiDc« yY9 bdiptpgdBpta 

rpyj,f5p9sdtprÖ 
!¨ s3physlpBpl1Ygv¢8iCMkp6pgnF 

s3physlpBplkpgsuTuyw 3E2ptpgfpiaSf9c8Ytp j,fsyHg.rrpytpgksdrffYiJshTf]npl 

gj¿p4YBph yY9tpgo9auyw \ 
!¨!¨ f]nplgj¿p4YBph 

j,fdtmr1móy yY9 dtmrd3.kpgSjg gj¿p4YBphrpyoup´pc8Ytp yY9 ht}5nWSjhgphaf]npl7p]9bka 

di,8s6ÄT1Ygup¢oO7pyuTdo4ur.lf]y.y \ gj¿p4YBphrpydo4ur,hyY6YoT3E Ö tpgltuyw htakup¢poñn_ 

2pkp6pgnF Å5-Tr,hyY6YuTr1p2yÉ oû sBpHumrØg,oYl8iCMc/T \ slT9fpia7mtcptpg;?ia;?9ag,oYl8iCMsyPscg yY9 

tpgdor,huywsyPjSjh \ oyQpoarttpgstTyseT9f]nplgokagj¿p4YBphfpia7mtcpdi,8Bpys6ÄT1Ygup¢oO7py 

sjplhtakup¢poñn_þLr1pp2y \  
tpgstTyseT9f]nplgj¿p4YBphSjh1Ygup¢oO7pysjplkup¢poñn_ yR9rYyrpyÆ7wYuhshTiDr«krip 

Dy6pimsfvV oû tdrYiDc«s7 \ 6pimsfvVrYy77.hg9;hoqHuphauTtpgSdodo.hf]nplgj¿p4YBphs7 j,fsyH 

t μrYyrpy;hoqHuphashTbyYtr/4puSjg \ 

 tpgstTyseT9f]nplgj¿p4YBph Sjh1Ygup¢oO7pyuTtpghtakup¢poñn_þLr1p2y oqHuphajhar,hyY6Y 

bpfþL5-T \ dokYysoTf]nplgj¿p4YBph6]2p9f]n,huyw yp]þL (G – T) 8Y2:rpy Sjh G 2pf]npl 

gj¿p4YBphkgmo T 2pf]n,huyw yY9 (G – T) 2pþy4pugj¿p4YBph \ slT9ky/icp rmysuhstTyf]npl 

gj¿p4YBph c8YtprpyimhL4pu suph3E G = T \ 

tpgstTyseT9f]nplgj¿p4YBphos9NTiþLrpyidr,8tpgstTyseT9 kdrpoaar,hyY6YbpfþL5-Tsjplkpg 

gj¿p4YBphhtakup¢poñn_f]supHr1p2ysjTrOT1Ygup¢oO7pyf]nplc/T \ syHs6ÄTþLrpybøt5-TsdfTy2p9bøtþL5-T 

syPdi9abdiptpgdBptaj]o,9 r0 yY9 onJphþLbdiptpgdBpta di,8BpygmupVseT9jha r1 \ tpgstTybdip 

tpgdBptarpyÆ7wYuhuTg3TÖ 7Tr.l tpgkyK]stTyuT S0 s7P S1 syH3EdoS89 A tøM9g,o (¨! \ tpgstTytpgkyK] 

x«MHoup-p]9y,8tpg6«ptafmHtpgsdoTdBpkasjplsk/T3øp \ 7TuTgogYrpn8YyYslp3clfmH 7yQRryR9bdiptpgdBpta 

stTyseT9 \ syPdi9a r1 tdrYic/TDy8YyYslp3syPf] I1 \ tpg6«ptafmH8YyYslp33E doS89 B \ 
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g,o (¨! ;hoqHuphaDyt]snTyf]nplgj¿p4YBphsyPtøM93]g,o,gpnyYlr 

 

 

 

 

 

 

 
 
 
ogYrpnclfmHtpgsdoTdBpkaSjhsk/TyR9f]y.ystTyseT9tpgkyK] ÅdoS89 AÉ o,tf]y.y6«ptafmHDy 

tpg8YyYslp3 ÅdoS89 BÉ 3Esk/TogYrpnstTyseT9Dyf]nplgj¿p4YBph (G – T) \ tpgstTyf]nplgj¿p4YBph 

Sjh1Ygup¢oO7pysjpltpghtakup¢poñn_ f]supHr1p2ys6ÄTþLbdiptpgdBptastTyseT9tøM9tdrYir.lkrh/r 

yR9s6TÄsbplf]nplgokaS;øtAt2y tμdi,8BpytpiaoyCl (Crowd out-dfpysfvV) tøM9ogYrpnsyHSjg 

ÅtpgsdoTdBpkao,t8YyYslp3É \ f]nplAt2yrYydi,8BpyshTt7RtfYiJs7 sdupHbdiptpgdBpta5Økas6ÄTþL 

s312ys;QguTtpgsdoTdBpkaof-MoOyø 7mtkdrpoaasdoTdBpkasyPsuhbyp3i2p2]y.k8YupV suph3Es3kyK]

sdfTy2p9 \ tpg8YyYslp36«ptafmH uTsdupHf]y.y3sdrp9Sjhbpfgtf]snupVBpyrpytpyaSiiYf tøM9ht}5nW  

f]npl5-Tomh5Øka \ tpgtpiaoyClf]nplAt2ysyH7oaidr,8tpgkgmorYyþLstTyseT9syP5nFSjh 

idr,8tpggokagj¿p4YBphstTyseT9 \ tpgstTyf]nplgj¿p4YBph Sjh1Ygup¢oO7pysjplkup¢poñn_rYy2H 

Æ7wYuhshTDc«s7 uTsdupHidr,8tpgkgmorYyBpySdodo.h \  

siTbÄT2p;hoqHuphaDytpgstTyseT9f]nplgj¿p4YBph dokYysoTgj¿p4YBphsBpHumr¶g,oYl8iCM sjTrOTs6ÄT 

1Ygup¢oO7pyf]nplc/T Í sjplkpgogYrpng,oYl8iCMSdodo.h sypHtdrYiDc«yR9Sdodo.h2pkrprpdi3øpsyH 

Sjg \ tpgstTyg,oYl8iCMg]tYhS5Kstp9idr,8tpgkgmoseT9shTiprS5Kstp9;?ia;?9akgmo SjhkCYisyPoupZg 

dotpgsyHyp]þLtdrYiDc«stTyseT9 \ f]nmfk]5pyao];mi3E cptpgstTyf]nplgj¿p4YBph3/pyÆ7wYuhsjpl 

Atgp2Ls7PshTidr,8tpgkgmos7 \ 

oqmSyJdokYysoTf]npl6]2p9uyw (G – T > 0) gj¿p4YBphrpyþy4pu yY9 di,8SkÄ9gtr,hyY6Y 

ipr8Y6Tr.ltøM9f]snpr8Y6TuTgs;K9s7Ii sypH3Etpg5-T oû tpgsBpHumr¶g,oYl8iCM \ dokYysoTuywuYi2pBpy 
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stTyseT9kdrpoaas6ÄTtpg7,7piaf]nplgj¿p4YBphSjhrpytdrYi5Øka sypH;hoqHupharpys;K9uTsyH 8p 

bpdkñlshTÆ7wYuh5p9S;øtidr,8tpg Sjh;QMlyR9;hoqHuphaS;øt;?ia;?9a \ 

!¨@¨ tpg5T-omh 
dokYysoTgj¿p4YBph5T-uTS;øt;?ia;?9a ¤r,hyY6Ybpf5T-£ uTtr/tg sypH8ps6ÄTþLstTyidr,8tpgkdrpoaa 

r,hyY6YSoosyH yY9 gmupVbdiptpgdBptaseT9 Åg,o $¨%F g]tYhuT I s7P I + [G – T > 0]) \ syPbdip 

tpgdBpta5Øka2p9syH (r0 s7P r1) tpgsdoTdBpka6«ptafmHsdupH;huTtpgkyK]stTy sypH3Etpg;?ia;?9ar,hyY6Ybpf5T-

stTyseT9 \ oqmSyJtpg6«ptafmHtpgsdoTdBpkadi,8o]suupVrt8YupV sjpltpgstTy G j,fsyH kripo,gpnyYlrsyP 

gtKpjSjh \ 

bdiptpgdBpta5Økayp]þLdtmr1móytpiaoyCltpg5T- kdrpoaas3phsjP8YyYslp3suph3E syPdi9abdip 

tpgdBpta r1 tpg8YyYslp3At2yclfmHuT I0 s7P I1  tøM95nFSjhtpg5T-gokagj¿p4YBph2ptiJp¤tpiaoyCl£ 

tr-TgokaAt2y Åg,o (¨!É  \ kripo,gpnyYlrgtKpsyPdi9af]nmf Sjhf]nplgj¿p4YBphstTy s7PdokuÄ 

2pr.ltpgsdoTdBpkaAt2y yY9 tpg8YyYslp3SjhclfmH \ 

oqmSyJt]snTyskj¿tYf-bpf77.hg9y,8;hoqHupha \ tpg8YyYslp3At2ys6ÄTþLstTyf]y.y7mySjhyp]

s7Pgt6pimsfvVtdrYi5Øka2p9rmy syPglFtphoyQpoa \ dokYysoTf]nplgokagj¿p4YBphSjhstTysypH 

di,8Bpylts7PsdoTdotosjpldokY7w4pu yY9 os9TNyr,hj¿py6y6pykp6pgnF ®7p1gnÇ tpgboag] 

yY9 ;«<8cøhadi,8Bpys6ÄTþLdoskTgseT9 8ptμbpfyp]þLrpyt]snTyskj¿tYf-iprglFtpgtpiaoyClDc«;hYidoto 

sjpldokY7w4pu yY9 tøM9tgnTsyHbym3ryÇ;hYitr/g]tYhseT9shT \ oqmSyJdokYysoTtpgstTyf]npl 

gj¿p4YBphrYyos9TNyr,hj¿py6y6pykp6pgnF yY9 rYyoyClf]npl;hYitr/ sypHt]snTyskj¿tYf-yR9 

clfmH \ 

!¨#¨ tpgos9NTytpg;?ia;?9ag,oYl8iCM 

dokYysoTgj¿p4YBphs6ÄT1Ygup¢oO7py G sjplos9TNytpg;?ia;?9ag,oYl8iCM 2]y.ktpgos9TNyuyw oû 5T-sypH 

Dc«yR9stTyseT9 oqmSyJ6pimsfvVkgmosyPjSjh \ ipruYiDc«5Øka1ptaoTj,f2puyw SjhoyCltpgsdoTdBpka 

At2y yY9 8YyYslp3 Sio]suupVtpg6«ptafmHSoosyHsjpltpgstTy G \ 

!¨$¨ s3physlpBplkpgsuTuyw 

sjTrOT8pliDr«;hoqHuphas;K90DyyslpBpluyw slT99ptuTtpgos9TNyuyws7PtpgoyCluyw \ slT9 

yR9uYfpgnp7p]9;hoqHupha5p9S;øtidr,8tpg yY9 5p9S;øt;?ia;?9a \ 
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  g,o (¨@ ;hoqHupha5p9S;øt;?ia;?9aDytpgtpiaoyCluywshTdBptaf]n,h 
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 ;hoqHupha5p9idr,8tpgF tpg8Y4p3tpgSdodo.huyw;Jhah7w;hdo1ptadoS1h3øp yR9tpg8Y4p3 

uptaauñywyR9f]nplgj¿p4YBph \ iprglFtpgstTyf]n,hgokas312y tpgoyCluywbpf2]gmupVtpgsdoTdBpka \ 

dokYysoTgj¿p4YBphhtakup¢poñn_þLr1p2y sjTrOT2]y.ktpgBpiao9af]n,huTtpgtpiaoyCluyw sypHyR9rpy 

tpgdfpysfupVj,f3øp sjplkpgtgnTos9TNy1Ygup¢oO7pyiprglFkup¢poñn_ yR9os9NTyf]nplgj¿p4YBph \ 

kripbdiptpgdBptayR9stTy 8YyYslp3clfmH yY9 bpfstTirpytøM9tgnTSjhbdiptpgdBpta7pta7pupVtpgkyK]

þLstTys7OT9 rpyyñlcp tpgsdoTdBpkabpfclfmHs7PgttdrYirmysuhoyCluyw \ tøM9tgnTtpiaoyCluyw 

idr,8tpgkgmorYy77.hg9;hoqHuphaj,ftgnTos9TNyf]nplSjg \ dokYysoTf]n,hSjhBpyBpiao9a 

sjplkpgtpgtpiaoyCluywdi,8Bpyo]suupVrt8YupVsjpltpgsBpHumrØg,oYl8iCMcT/ sypHj,ftøM9tgnTstTyf]npl 

gj¿p4YBphSjg3E tpgos9TNig,oYl8iCMs6ÄTþLstTyidr,8tpgkgmo yY9 tpgoyCluywyR9s6ÄTþLtdrYiDc«stTyseT9 \ 

tpgtpiaoyCluywrYyrpy;hoqHuphadotosjplAtgp2LshTidr,8tpgkgmos7 \ 

 ;hoqHupha5p9S;øt;?ia;?9aF dokYysoTtpgtpiaoyCluywdi,8Bpys6ÄTseT9sjpltpgtpia2pkgmo 

rpyyñlcp gphas312y77.hBpytpgoyCluyw !))jmh«pg sypHoqHupha5p9S;øtidr,8tpg7p]9bka 

SjhslT9di,8uYfpgnp \ 

tpg8Y4p35p9S;øtidr,8tpg Bpyfpia7mtlpq9uYskkcp tpgoyCluyw3EtpgtpiaoyCl ¤2pkgmo£  
®7p1gnÇ om3?h2poauywd3oag,o77.hBpytpgtpiaoyCluywf]y.y %)) jmh«pg \ oqmSyJtpgoyCluywbpfs6ÄTipr 

tpgoyCl ¤bdipshTdBptaf]n,hoSyCr£ \ tøM9tgnTs3gtf]snupVBpytpyaSisdfTy s3bpfgtKp7mt2pf]n,h 

sdtpluTtpiauywtpyaSisdfTySjg \ iprtpgbym8iJ2ptaSkJ9syHbpfrpyf]y.ysk/TyR9 ogYrpnstTyseT9 

DysoI8iK¤uYi£ \ tpgstTysoI8iKuYi ÅtpgstTySjhdtmr1móyrYyBpyo9aÉ  bpf2]gmupVxyQFtr/tg sjTrOTs6ÄTtpg 

Sjhs6ÄTþLg]tYhtpg;?ia;?9atpg9pg Åg,o (¨@aÉ 2ptaSkJ9 syH3EoyClsoI8iKuYi Sjho9asjpldtmr1móy dotpg 

syHyp]þLdtmr1móystTy6pimsfvV Åg,o (¨@bÉ yY9 kripyYtr/4pug]tYhuT N0 s7P N1 s1Tlkrip6pimsfvV 

Åg,o (¨@ cÉ ;«pkauT Y0s7P Y1\ 

kgmoskftTJrttpgSdodo.hf]nplgj¿p4YBph oû uyw 3/pyÆ7YwuhsjplAtgp2Ls7PshTidr,8tpg 

kgmos7 sjplkpgtpgStidr,8bdiptpgdBpta yY9rpyÆ7YwuhdfpysfupV  f]supHkrpk6pimidr,8tpg8Ykñl 

At2y\ tpgSdodo.hbdipuywshTf]n,hoSyCr rpy;hoqHupha5p9S;øt;?ia;?9a2poSyCrs7Ii \ tpgtpia 

oyClbdipuywshTdBptaf]n,hoSyCr8p2]gmupVtpg;?ia;?9auhtr/ yY9yp]s7PgttpgstTyseT9yYtr/4pu yY9 

6pimsfvV \ 

@¨ s3physlpBplg,oYl8iCM 

tøM9douñywo,gpnyYlr ogYrpng,oYl8iCMt]niatdrYiDc« yY9 kdrpoaaf]n,huYirpy2pkr/iYtr/
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sypHogYrpng,oYl8iCMt]niaf]n,hiprDc«7T;Kpg \ tøM9yñlsyH s3physlpBplg,oYl8iCMrpykpgFk]5pya 

npkakdrpoaaskj¿8Y7,o,gpnyYlr \ kCYg4pug,oYl8iCM 2ptpgStidr,8kdrpoaakCYg4puDc« \ 

j,fslT9Bpys[TupV syPtøM93]g,o,gpnyYlr yslpBplg,oYl8iCM3/pyÆ7Ywuh ¤uYi£ s7 \ kpgFk]5pya 

goka8pkYCisyPshTtpggtKpDc«þLrpykCYg4pu yY9 tpgs2Ik8p9Æ7YwuhbpdttaDybiY;gnp \ tøM9yñlrqLp9s7Ii 

3Ecp g,oYl8iCMrYyrpykpgFk]5pyas7 \ ogYrpng,oYl8iCMrYyrpyÆ7YwuhbTÄs7PshTiDr«kripDybscguYitøM9douñyw 

j,f2p 6pimsfvV  yYtr/4pu yY9bdiptpgdBpta \ 

kdrpoaaskj¿8Y7,o,gpnyYlr g,oYl8iCM2p ¤gBp]9£ Sjht]niaiDr«7T;Kpg tøM9sypHslT98pkabscg 

SoosyH iprglFtdrYiktr/4puskj¿tYf- oqmSyJ3/pyÆ7Ywuhs7PshTogYrpnuYis7 \ 

skj¿8Y7,o,gpnyYlrBpys;Jpis7PshTyYyøptpgskj¿tYf- SjhStidr,8sjpl5«>yA9 \ u.ts3lhas[TvV 

cpdokYysoTrYyrpyktr/4puSjhos9NTisbplrpybkYCg4pugokagj¿p4YBphs7sypH 8YkñlAt2yyR9rpy 

kCYg4pu s1TlbyYtr/4pusuupVshupVyR9bpfksdrfBpy \ lyJtpg7Tr.lSjhs6ÄTþLrpykCYg4pusjpl5«>yA9 

sypH 3EbdiptpgdBpta SjhStidr,8 sjTrOT7oa7hayR98YoiYJDyidr,8tpgipr8Ykñl t]mþL2HÆ7Ywuhs7PshTidr,8tpg 

kgmo \ tiJpsbplrpykYCg4pu7TuTg 3EDc«7ya4«yasjplskgT yY9soI8iK2pg,oYl8iCM Sjh7oatpgSdodo.h 

idr,8tpgkgmorYyþL2HÆ7Ywuhs7PshT6pimsfvV \ 4pu7ya4«yaDyDc« yY9 soI8iK3Ek]5pyao];mi kdrpoaaht}nF 

krOiYJDydouñywo,gpnyYlrSjhrpybyYtr/4pusuupVshupV \ dotpgSjhs6TÄsbpl8YkñlAt2yrpyskCg4pu 

yp]þLskj¿8Y7,o,gpnyYlrzpys7PgtskftTJkyYøj¿pySooyslpBpl3/pybyJgp3ryÇ \ tøM98Y7LpkpdkJskj¿tYf- 

3]g,o,gpnyYlr3E Ö 

• f]snHjR9Æis5-pH j,fsyHd3oai.b9?BpyjR9bÄTSjhi.b9?jD70s7IiBpys6ÄT yY9jR9gpha8Y6T yY9 

rs6LpBplDytpgksdrfBpys3phsjPgokas3 Sjh2ptiJps6TÄsbpldoslp2yÇ yY9 dBptaf]snupV 

stTys7OT92pbiYogrp \ 

• tpgdot.idoS29Æis5-pH j,fsyH3/pybøtnprøptarpyb]npfshT7T;Kpgs7 yY9 røpta02p 

¤bøtkdroiprDc«£ rYySry2p ¤bøtos9TNiDc«£ s7 \ 

• 4pu7ya4«yaÆis5-pHDyDc« yY9 soI8iK j,fsyH byYtr/4pusuupVshupVdi,8Bpy6pyp \ 

• lpq9s1pfnpka tøM9glFsuh5T« f]y.ysjTr7my2psgp9fdt yY9 sd3U9®otgnÇsyPscgj,fosf-t8Y7Lp 

yY9 do2p2ySjg \ tpg;«pkaoJ<gdoduRiJs7Psjplgh,y yY9 3/pyh]sbI9s1Tl3/py ¤4pugR9i=R9£ np 

Sjhgpgp]9rYyþLgtKpBpy ¤krip£ Æis5-pHs7 \ 
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 tpgbym8iJ2ptaSkJ9ipr3]g,o,gpnyYlr bpfksdrfBpylpq9dBptjtøM9rTdt,skj¿tYf-tøM93]g,Sjhs1P 

cp ¤3]g,krip£ 7,s7P \ krip7,s7PstTirpy syPsuhSjhrpykripj]nph3øpsyPtøM9d3oa7T;Kpgsjpl  

ky/icp rpytpgdot.idoS29Æis5-pH \ 
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2]u,t7T !) 

s3physlpBplrqpdt,skj¿tYf-g,oYl8iCMyYlr 
 

 sjplsdoTy,83]g,g,oYl8iCMyYlr s3physlpBpl1Ygv¢8iCMkp6pgnF yY9 s3physlpBplg,oYl8iCM 

rpyh7w;h5mkuT3]g, stykÇyYlr \  

!¨ d7RkJTg,oYl8iCMyYlr yY9 s3physlpBpl1Ygv¢8iCMkp6pgnF 

 sjplky/iYcp gj¿p4YBphos9NTyf]npl (G) sjplrYyos9NTyuyw (T) j,sføHfp]Bpfadi,8s6ÄT      

1Ygup¢oO7pyDyþy4pusyH iprglFtpgsBpHumrØg,oYl8iCMoSyCr oû 5-TuT7T;Kpg1Ygup¢8iCM (g,o 10.1) \ t]snTy 

Dyf]nplgj¿p4YBph (G) s6ÄTþLS5Kstp9 IS g]tYhs7P5p9kJp] \ sjpl77.hlty,82]1ggokau.t 

g,oYl8iCMyYlr7pta79s7PyR9sr3mnDyS5Kstp9 IS yY9 LM sypHtpgg]tYhDyS5Kstp9 IS Sjh2ph7w;h 

DytpgstTyseT92pjm]t]4.yDybdiptpgdBptauT r0 s7P r1 2pr.lyR9tpgstTyseT9lqp9iYfi.fDy6pimsfvV Y ÅY0 

s7P Y1É\             

g,o !)¨! 7kKyFg,oYl8iCMyYlrkJTuT;hoqHuphaDyf]nplgj¿p4YBph  
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2ptpguYi t]snTyDytpg5-TdBptagokagj¿p4YBphs6ÄTþLbdiptpgdBptastTyseT9 Sjhs6ÄTþLtpg8YyYslp3 

At2y6«ptafmH ÅtpgdfpysfvVÉ Sjhs6ÄTþL;hoqHuphaDyt]snTy (G) s7PshT6pimsfvV Y rpytdrYi 

boOogYrp \ slT9bpfsdoIos6Ioh7w;hsyHs7PyR93]g,goka stykÇ \ 

@¨ d7RkJTg,oYl8iCMyYlr yY9 s3physlpBplg,oYl8iCM 

 f]supHdtmrg,oYl8iCMyYlr bkCYg4puDy Y rpyh7w;hrYyj,f3]g,stykÇ SjhonJphrtuTbkCYg4pu 

Dytpg8YyYslp3At2ys7OTl t μomqSyJ8prpykn¿pyj,f3øps7PbkCYg4pusyPtøM9t]snTyDytpg;?ia;?9ag,oYl8iCM \ 

j,sføH dotpgjμdoskTgo];miSjh6yp3pgtnJphbpfs6ÄTBpysypH 3Edi,8os9NTytpg;?ia;?9ag,oYl8iCM dotosjpl 

shOUysk/T03øp suph3Edi,8bym8iJs7Pipr8Y6py2ptahpta 2p2p9tpgs6TÄs7OT9s7PiprxyQpymkY7wYgokabøts6ÄT 

s3physlpBpl \ sjpl77.hlty,8kr/iYtr/gokau.tg,oYl8iCMyYlrb]uT LM yY9 IS oy«pkaoJ<gS5Kstp9 IS 

suph3Et]snTyDy G oû X yR9rpyÆ7wYuhiYfi.fs7P Y omqSyJ8prpyÆ7wYuh2pjm]t]4.ys7PshTbdiptpgdBpta r 

yY9 Dc« P \ t]snTydotosjplkYCYg4puDytpg;?ia;?9ag,oYl8iCMyR9tpiaoyClkrØp6biY;gnp sjplrYyyp]

þLrpybkCYg4puoSyCrs7Ii (g,o7T 10.2) \  

g,o !)¨@ 7kKyFg,oYl8iCMyYlrkJTuTtpgt]niadBptaf]n,h sjplrpybdipt]snTyg,oYl8iCMscg    

 

 

 

 

 

 

 

 

t]snTyDytpg;?ia;?9ag,oYl8iCMtμdi,8rpyht}nFkCYg4puSjg sjplkpgf]snHjR9rYybkab]uT 

tpg;«pkaoJ<g2pg.rsyPtøM9skj¿tYf-2piY \ j,sføH sjplslphs7Piprd7RkJT yY9uñiçrpySjhrpyypsuhof-MoOyø 
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syH slT9rYybpfuLptgnÇþLBpydiRrdi,82ptahptay,8kCpy4pubyp3iDyskj¿tYf-2piYBpys7OTl s1Tltpg 

sdoTdBpkay,8s3physlpBplg,oYl8iCMdotosjplxyQpymkY7wY sjTrOTþLrpyÆ7wYuh2pjm]t]4.ys7PshTidr,8tpgkgmo 

yR9yp]þLrpybkCYg4puoSyCrs7Iijhadouñyw7p]9r,h \ j,sføH 2]1ggokabøtg,oYl8iCMyYlr 3Edi,85Yi5]doR9 

Sdo9 sjTrOTs6ÄTþLrpykCYg4puskj¿tYf- 2p2p9tpgt]nias3phsjPjptaÆ7wYuhs7PshTt]snTyskj¿tYf- \ 

 2pg.r d7RkJT¤g,oYl8iCMyYlr£skøTk]mþLrpytpg;«pkaoJ<giYfi.fy,8s3physlpBpl1Ygv¢8iCMkp6pgnF 

uTsdupH8pyp]þLrpytpg ¤gmvVdfpysfvV£ tpg8YyYslp3At2y yY9 di,8os9NTybdipt]snTyDytpg;?ia;?9a 

g,oYl8iCMsbplBpyscg sjTrOTs6ÄTþLrpykCYg4pu 2p2p9tpg5Yi5]2drmvVt]snTyskj¿tYf- \ 4pu5mk3øpg8p92]1g 

goka u.t¤g,oYl8iCMyYlr£ yY9 u.t¤stykÇyYlr£ bpfsrThs[TvVlqp9fOpkadtS7Oi syPtøM9g,o4pu (¨& 

(g,o 9.7) \ rLpq98YvVs7Ii j,fsyPtøM93]g,o,gpnyYlrSjg 3]g,Soo ¤g,oYl8iCMyYlr£  7pr7pgþLrpy 

byJgp3ryÇjμiYfo];migokagj¿p4YBphsyPtøM9skj¿tYf- \ 
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2]u,t7T !! 

tpgg]uR97mt 
d7RkJTskj¿tYf-o,gpnyYlrSooc/T fpoaojYkyYwseT9sjTrOTsjpHdkplouṕpbiY;gnp5Øka yY9 yYtr/4pu 

syP7k8iKgÇxøp] !(&) yY9 tpgrYysuvVfYiJf]supHd7RkJTskj¿tYf-iprSoostykÇyYlr \  7p]9d7RkJTg,oYl8iCM 

yYlr 7p]9d7RkJTskj¿tYf-o,gpnyYlrSooc/T km7wSirpydo4usfvVrtuTd7RkJTskj¿tYf-o,gpnyYlr \       

r3?Ms7QktÇzpyrm5s3syPtøM9d7RkJTskj¿tYf-o,gpnyYlrSooc/T 3Eshpt gq,soó¾i h,tpk (Robert E. Lucas) 

Sjh2pkpGkJpfpgLsyPkpth8Y7Lphñl  kmTtps1?p lhaas[TvVcp gj¿rYydi,8bym8iJy,8s3physlpBpls6TÄ 

byJgp3ryÇskj¿tYf-s7OTl \ 

 s3phtpgnÇ2pr.hj¿pyDys3physlpBplskj¿tYf-o,gpnyYlrSooc/T 3Etpgs6TÄkYCg4p8,oyTltr/

DybscguYi j,f2p6pimsfvV yY9 byYtr/4pu SjhrYybpfksdrfBpyiprglFtpgd3oad39kgmosypHs7 \ 

s3physlpBpl1Ygv¢8iCMkp6pgnF yY9 s3physlpBplg,oYl8iCM 2pdouñywSjhs6ÄTþLidr,8tpgkgmo;«pkaoJ<g 

yR9rYyrpyÆ7wYuhbTÄshT6pimsfvV yY9 byYtr/4pus7OTl s7pH2psyPtøM9glFsuh5«Tt μsjpl \  

!¨ tpguYyYiLseT98YvVy,8d7RkJTstykÇ 

 syPtøM93]g,stykÇ di,8Bpys3ky/icp Dc«g]uR97mtDytr«p]9uhtr/ suph3EDc«byp3i rpydoiYtr/

sx«TliolEi0 soTS;=tshTo7uYskp6yÇty«9rt \ 2ptaSkJ9 dotpgsyHrpyyñlcp tpgg]uR97mtkr«R9clsdtpl 

oû tpguLptgnÇb]uTbyp3i sjplS;=tshTo7uYskp6yÇDybiTitph yY9 di,8dk,olto7uYskp6yÇ Sjhs3 

BpysuTodo7HtøM9suhc/T0 \ sjplkpg3r«pisyPuTsdtplDytr«p]9uhtr/  S5Kstp9;?ia;?9akgmodi,8Bpy 

s3ky/icpyR9rpysr3mndBpoa7YkstTyseT9syPtøM9glFsuh5«T \ tøM9yñlsyH f]n97pta795p9S;øt 

s3physlpBpl suph3Et]snTyDytpg;?ia;?9ag,oYl8iCM \ 

 tpgstTyseT9Dytpg;?ia;?9ag,oYl8iCM M yR9yp]þLS5Kstp9idr,8tpgkgmo ADC g]tYhs7P5p9kJp] 

Åfr+hasyPdi9acp s1imbÄTBpy2ptpgstTyseT9Dyg,oYl8iCMonJphþLbdiptpgdBpta (r) 6«ptafmH Sjhyp]

þLtpg8YyYslp3stTyseT9ÍÉ\ syPsuhSjhS5Kstp9idr,8tpgkgmog]tYh 7p]96pimsfvV (Y) yY9 Dc« (P) 

stTyseT9 \ sjplkpgrpy3r«pisyPtøM9tpgg]uR97mtDyDc«gokatr«p]9uhtr/ tøM95nFSjhDc«stTyseT9 

sypHyYslp2t77.hBpyy,8;hf]snvVsdfTy2p9rmy Åsjplky/icpdBptazø>h2pg,oYl8iCM Wm
 

syPscg 

tøM9glFsuh5«TÉ s1TlbyYtr/4pustTyseT9 \ 
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@¨ 7kKyp7pyDytpgg]uR97mtdotosjpl8Yfpgnv¢pn  

 3]g,o,gpnyYlrc/T Åoûkphpg]uR97mtdotosjpl8Yfpgnv¢pnÉ rYy77.hltkr/iYtr/gokastykÇ 

yY9 gokabøtg,oYl8iCMyYlr kJTuTtpgg]uR97mtsjplkr«R9clsdtplsypHseTl \ ;QMls7P8YvV s3ky/ilt   

tpgg]uR97mt sjplkr«R9sxØpHs7Prm5 oû dotosjpl8Yfpgnv¢pn suph3E 3/pyt]1mk2pdouñyws7OTl 

syPtøM9tpgg]uR97mt \ 

 s3rYy77.hlty,84pus;K93/p g8p9h7w;htøM9glFsuh5«T yY9 tøM9glFsuhS89 syPtøM9tpg8Y4p3 

gokabøtg,oYl8iCMyYlr yY9 gokastykÇ kJTuTÆ7wYuhDyidr,8tpgkgmos7PshT6pimsfvV yY9 yYtr/4puseTl \ 

f]nmfdor,h;J]MsyPtøM9tpg7YsiIygokas3 3Ecp kr/iYtr/gokastykÇ tμj,f2pgokabøtg,oYl8iCMyYlr uptauñyw 

yR9tpgg]uR97mtb]uTDc« sjplky/icp bøt;?ia;?9atr«p]9uhtr/os9NTiseT9y,8tpgg]uR97mtkJTuTtdrYiDc«kgmo 

tøM9suhof-MoOyø ÅÐ bdipbiY;gnpÉ sjplzgr,hj¿pyDyÆgYlpocDc«uTbiTitph \ 

 skj¿8Y7,o,gpnyYlrSooc/TBpyshTtk]n.gcp s1imbÄTBpy2p4øpta9pgdotosjpl8Yfpgnv¢pn 

s6ÄTtpgg]uR97mtb]uTtdrYiDc« sjpluR9S;=tSis7PshTiDr«biTitphDytdrYiDc«omqsn_pHs7P8YvV \ s3shTtseT9cp 

4øpta9pgskj¿tYf-yR9os9NTiseT9y,8tpgg]uR97mtdotosjpl8Yfpgnv¢pn2]y.k8YvV \ tpgg]uR97mtdi,8s6ÄTseT9 

sjplS;=tshTr,hj¿pyDyuñiçrpykrdko7p]9bkaSjhrpy 7ptay9yR9bv¢iJYSjhdi,8uLptgnÇ \ 4øpta9pg 

skj¿tYf-di,8Bpys3ky/icp BpysdoTdBpkagphauñiçrpykrdko7p]9bka yY9 8pliDr«dotosjpl8Yfpgn¬ 

up¢pny,8;h8YBptDyuñiçrpysypH f]supHÆgYlpocypsuhbyp3igokabv¢iJYnpr.l \ s3lhay,87]ypta7]y9 

g8p9bv¢iJYSjhs3ks9Ni yY9bv¢iJY Sjhs3t]um9uLplpruLptgnÇ \ j,sføH S;=tiprkr/iYtr/Dytpgg]uR97mt 

dotosjpl8Yfpgnv¢pn tpgg]uR97mt ¤rpyht}nFj,f3/pyR9tpguLptgnÇb]uTd7RkJTskj¿tYf-Sjg£ \ 

 kr/iYtr/Dytpgg]uR97mtdotosjpl8Yfpgnv¢pnbHbp9cp 4øpta9pgskj¿tYf- Ðr.loyQpoauTBpy 

lhalqp9fOpkauTkrpk6pim2pdouñywDysd3pHgp]9k+>i yY9 rpytpgg]uR97mt2p8Y2:rpycpyR9rpybiY;gnp 

ÅsjplsdoTdBpkabkah7w4puDyuñiçrpySjh5«>yrpyÉ oûr.ls3lhacpsd3pHgp]9k+>iyR9rYystTirpysyPxøp]

sdtpls7OTl \ j,sføH s3rYys2UcpyR9rpysd3pHgp]9k+>isyPxøp]sdtpls7OTl s1TlbiY;gnpsyPxøp]sdtplfOpka 

2p7po2p9xøp]syHrYy5py Å3/pyt]1mkrpyht}nF2pdouñyws7OTlÉ\ 

 skj¿8Y7,o,gpnyYlrSooc/TBpy7YsiIyd7RkJT ¤tpgg]uR97mtoyKp]£ goka d1ÄTjSry Sjhky/icp 

4øpta9pgskj¿tYf-7p]9eplSi9Sirpy t]1mk2pht}nFdouñyw \ s3bHbp9cp 7]y92p3/pys1im;h 

bTÄsjTrOTsbpl4øpta9pg7p]9sypHg]uR93Yicp biY;gnpsyPxøp]sdtplj,f3øpyR9xøp]syHs7 \ ®orpcp slT9uLptgnÇ 

cpbiY;gnpyR9sk/TyR9k,yL \ oyQpoartdkpoaSirpysd3pHgp]9k+>isjplDfjyL Sjhyp]sbplrpy 

biY;gnp\ sjplzgshTr,hj¿pyDyd7RkJT ¤tpgg]uR97mtoyKp]£ goka d1ÄTjSry 4øpta9pgdi,8Sig]uR92prmycp 
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biY;gnpsyPxøp]sdtplyR9syPjSjh \ s1imbÄTs7PÍ siT4øpta9pg7p]9syHyR9g]uR93YicpyR9rpysd3pHgp]9k+>i 

s7Iioûlqp9npÍ dokYysoTj,sføpHSry sypHsd3pHgp]9k+>iuYi2pSh9DfjyL s1Tl8pBpyt«pls7P2psgU96r/ip 

8YvVs1Tl oû lpq9s1pfnpka 8prpy7]ypta7]y92pdouñyws7PyR94pugp]9k+>iSjhstTiseT9uTsuhty«9rt \ 

omqSyJ dokYysoTsd3pHgp]9k+>irpyht}nF2pdouñywSoosyH sypH4øpta9pg7p]9epl3.gSirpytpgg]uR97mt5«H     

b]uTsd3pHgp]9k+>iSjhstTirpyuTshTt7Tr.l s1Tlj,sføH tpgg]uR97mtshTtj]o,9 rYy3.gcpyR9rpybiY;gnp 

k,yLsypHs7OTl \ 

 j,sføH iprb]nHb]np9gokaskj¿8Y7,o,gpnyYlrSooc/T syPsuhj]o,9 syPsuhSjh4øpta9pgg]uR9 

3YicpbiY;gnpskT/yR9k,yL Ðr.l4øpta9pgrYyBpysdoTdBpkabkay,8uñiçrpySjh3piarpy Åsuph3E4pugp]9k+>i 

sypHstTiseT92p6r/ip oû rpyht}nF2pdouñywÉ oûr.lt μtpguLptgnÇgokas3Sjhcp 4pugp]9k+>ixøp]

syHyR9yp]sbplrpybiY;gnpsyPxøp]sdtpl uYi2prYykrs1im;h7p]9dkm9 \ tgnT7p]9uTgsyH8p;QMl7p]9 

dkm9yR9tpgg]uR97mtdotosjpl8Yfpgnv¢pn \  

g,o !!¨! 6pimsfvV yY9 byYtr/4pusyPtøM93]g,o,gpnyYlrSooc/T 

 

 

 

 

 

 

dokYysoTtpgg]uR97mtdotosjpl8Yfpgnv¢pn  syPtøM9tpguLptgnÇiDr«DytdrYiDc«kgmokdrpoa 

suhof-MoOyø bøt;?ia;?9atr«p]9uhtr/yR9sdoTdBpkay,8uñiçrpySjh7pta797p]9bkauTbiTitph rYydiRrSi 

uñiçrpyb]uTÆgYlpocDyDc«tphuTbiTitphsypHs7 \ rqLp98YvVs7Ii s3yR9sdoTdBpkauñiçrpySjhs3rpyb]uTDc«   

of-MoOyøDybv¢iJYSjhsjTgi.yp7TsyPtøM9tpgt]niaDc« \ soT3YiuTf]nmfk]5pyao];misyPtøM9s3physlpBpl 
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d3oad39idr,8tpgkgmo bøt;?ia;?9atr«p]9uhtr/yR93Yib]uTktr/4pu7p]9bkaDys3physlpBpl Sjhs3Bpy 

Bpqyak/py7mt Ð g]uR97mt \ rqLp98YvVs7Ii s3Bpyky/icp s3lhafOpkauT7]ypta7]y9g8p9s3physlpBpl yY9 

tdrYiDc«syH \  

sjplzgshTr,hj¿pyDytgnTtr«p]9uhtr/ syPtøM93]g,o,gpnyYlrSooc/T slT9s[TvVcp krTtpgDy 

tpg;?ia;?9atr«p]9uhtr/ bpfkgskgBpyj,f5p9sdtprÖ 

Ns = t(W/Pe) Sjh t i]np9glFsuh W 3E2pdBptasoI8iK2pg,oYl8iCM s1Tl Pe
 3E2ptpgg]uR9 

7mtb]uTDc« \ 

;h8YBptgoka8prpyj,fis7PÖ S5Kstp9;?ia;?9akgmo (ASC) sjplzgshTr,hj¿pyDybyJgktr/Dy 

idr,8tpg yY9 tpg;?ia;?9atr«p]9uhtr/ Åsjplky/icp tiJpjD7s7IiDy;hYitr/ yY9 Dc«goka8p 

di,8BpygtKp7mtþLsyPscgÉ yR9bpdkñlshTDc«Sjhs3Bpyg]uR97mt 2p2p9Dc«do8iYJkpGkJ \ syPtøM93]g, 

o,gpnyYlrSooc/T iprtpguYi Pe uR9S;=ts7PshTtdrYiSjhs3g]uR97mtDykrpk6pim7p]9bkagoka3]g,sypH 

suph3E Me, Ge, Te, Ie 2psjTr \ 5«RrkpgsyHrpyo9´pvVsyPtøM9g,o4pu 11.1 \   

g,o !!¨@ 7kKyFo,gpnyYlrSooc/TkJTuT;hoqHuphaDyt]snTytpg;?ia;?9ag,oYl8iCM 

 

 

 

 

 

 

 

syPtøM93]g,syH s3ky/icptpg;?ia;?9ag,oYl8iCMrpytpgstTyseT9 \ dokYysoTs3g]uR93YicpyR9rpy      

t]snTyDytpg;?ia;?9ag,oYl8iCM sypHtpgg]tYhDyS5Kstp9idr,8tpgkgmouT Y1 s7P Y­0 yR9di,8oqHoq,8od9?oa 
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uTsdupHuhtgyR9rYydur77.hlty,8dBptasoI8iKg,oYl8iCMypsuhsyH s1TlyR97pr7pgdBptasoI8iK5Øka2p9 

syH Sjhs6ÄTþLS5Kstp9tpg;?ia;?9atr«p]9uhtr/g]tYhuT (N­1 s7P N0) sjTrOToqHoq,8yR9tpgs7OT9Dc«Sjhs3Bpy 

g]uR97mt \ 2ptpgsx«Tlio S5Kstp9 ADC yR9g]tYhdieoart8YvVuT Y0 s7P Y1 s1TlbTÄSjhrpy 

tpgSdodo.hsypH rpySidBptasoI8iK yY9 Dc« Sjh5Øka2p9rmy ÅsjpldBptasoI8iKuYisyPjSjhÉ omqSyJ 

rYyrpyt]snTyDy6pimsfvV Y sypHs7 \ 

s7pHoT2plpq9nptμsjpl dokYysoTss3rYyBpyg]uR97mtcpyR9rpyt]snTyDytpg;?ia;?9ag,oYl8iCM 

s7sypH Åtpg4Vptas;=Th5p9S;øtg,oYl8iCMÉ sypHS5Kstp9 ADC yR9g]tYhseT9s7P5p9kJp] uT Y1s7P Y2 (g,o7T  

11.2) \ dokYys3rYyBpyg]uR97mts7sypH sypHj]o,9uhtgyR977.hlty,8dBptasoI8iKg,oYl8iCM s1Tl 

S5Kstp9idr,8tpgtr«p]9uhtr/yR9g]tYhuT NdP0 s7P NdP1 tøM95nFSjhDc«stTyseT9 \ j,sføH 

tøM9glFsuh5«T t]snTytpg;?ia;?9ag,oYl8iCMSjhrYyBpyg]uR97mtyR9rpyÆ7wYuhs7PshT6pimsfvV \ tμoqmSyJ 

syPtøM9glFsuhS89 syPsuhSjhDc«stTyseT9 uhtgfpoas;JTr7pr7pgdBptasoI8iKtpyaSi5Øka s1Tl  

S5Kstp9;?ia;?9ayR9g]tYhs7OT9shTs7P5p9sxÄ9 s1TlyR9rYyrpyt]snTy6pimsfvV syPtøM9glFsuhS89s7 

oqmSyJdBptasoI8iK yY9 Dc«yR9stTyseT9 \  

j,sføH 3]g,o,gpnyYlrSooc/T5mkuT3]g,gokastykÇ f]supHoy«pkaoJ<gSjhBpyg]uR97mt oûuLptgnÇ7mt 

t μoqmSyJ 3/pyoy«pkaoJ<gSjhrYyBpyg]uR97mts7OTl \ 3]g,o,gpnyYlrSooc/TrYy5mkuT3]g,o,gpnyYlrsypHs7 f]

supHoy«pkaoJ<gSjhBpyg]uR97mt omqSyJf]supHov´ps;K9s7Ii 3]g,7p]9uTgsyH5mk3øp sjpl3/pytpgky/ib]uT     

¤f]snHjR9Æis5-pH£ sypHs7 suph3E bÄTSjhrYyBpyg]uR97mtbpfonJphþL6pimsfvV;«pkaoJ<gBpy \ 

#¨ ;h8YBpt5p9S;øts3physlpBplDytpgg]uR97mtdotosjpl8Yfpgnv¢pn 

 di9af]nmfsyH syPtøM93]g,o,gpnyYlrSooc/T s31ptaj,f2p;JhabymkpkyÇcp ¤dokYysoTgj¿p4YBph 

f9atpfaf9N<itOphrqpkmTyskj¿tYf- di,8s6TÄsjpl3/pytpgsd3p97mtrmy£ \ 2ptpguYinpka s3rYybpfs6TÄj,sføH 

BpytøM9glFsuhS89Bpys7 \ slT9shTttgnTDyt]snTysjpl3/pytpgg]uR93Yi2prmyDyf]nplgj¿p4YBph 

sjTrOTsx«Tlios7PyR9tpg6«ptafmHDy8YyYslp3At2y (g,o 11.3a)\  

 tpg;«pkaoJ<gs3physlpBplSjhsd3p97mt2prmy yY9 SjhrYyBpysd3p97mt2prmy yR9 

rpy;hoqHupha5mk3øpx+plnpka syPsuhSjhtpgg]uR97mt7p]9bkadi,8Bpyky/icpdotosjpl      

8Yfpgnv¢pn \ 7Tr.l¬slT9ky/icp tpg;«pkaoJ<gs3physlpBpldi,8Bpys3g]uR97mtrmy uTsdupH 

bøts6ÄTs3physlpBplBpydotpkcp yR9rpytpg;«pkaoJ<gy,8s3physlpBpl \kp6pgn2ybpfg]uR97mt2p 

rmycp yR9rpytpg;«pkaoJ<gs3physlpBpl uTsdupHbøtyslpBplSi9Sirpyktr/4puSjhs3bpfBpqyak/py 

Bpy \ ®7p1gnÇ dokYysoTbøtyslpBpl6«poaSjhos9NTytpg;?ia;?9ag,oYl8iCM sjTrOTsjpHdkploup´pyYtr/4pu 
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sypHkp6pgnF2ybpfg]uR93Yis[TvV2prmycp syPsuhSjhs3ks9Nis[TvVrpyyYtr/4pusdfTy sypH 

gj¿p4YBphfOpka2pyR9os9NTytpg;?ia;?9ag,oYl8iCM2prYy5py \ 

g,o !!¨# 7kKyFo,gpnyYlrSooc/TkJTuT;hoqHuphaDytpg6«ptafmHkÄlñiDy8YyYslp3  

 

 

 

 

 

tpg6«ptafmHj]o,9Dytpg8YyYslp3 I onJphþLS5Kstp9idr,8tpgkgmo (ADC) g]tYhfmHs7P5p9sxÄ9 \ 

oyQpoart 6pimsfvV (Y) t μ6«ptafmHuT Y0 s7P Y1 \ Dc« (P) t μ6«ptafmHuT P0 s7P P1 \ syPtdrYiDc«r.l 

SjhtpyaSi7po idr,8tpgtr«p]9uhtr/t μ6«ptafmHSjg (g,o 11.3b)\ Æ7wYuhoSyCrs7Ii bpdkñls7PshTcp 

siTtpg6«ptafmHDy I bpfdi,8Bpys3Bpqyak/py2prmyBpyÐs7 \ 

#¨!¨ tpgg]uR97mt2prmy  

 dokYysoTg]uR97mt2prmy sypHuhtgyR9lhas[TvVcpDc«yR96«ptafmH sjpljR9cpdBptasoI8iKg,oYl8iCM 

syPtøM9tdrYiof-MoOyøyR9stTyseT9 s1Tltpg;?ia;?9atr«p]9uhtr/yR9g]tYhfmHsdtpr \ dotpgsyHyR9s6ÄTþL 

S5Kstp9;?ia;?9akgmog]tYhfmH (g,o7T  11.3a) s1TlSjhyR9s6ÄTþLDc«6«ptafmHoSyCrs7Ii g1,ijhaf]nmfkrip 

di,8BpystTiseT98YvVsyPdi9af]nmf Y0 yY9 N0 \ dokYysoTtgnTSoostTirpyseT9 sypHrYyfp]Bpfa 

rpybyJgp3ryÇuTgj¿p4YBphs7OTl \ 

#¨@¨ tpgrYyBpyg]uR97mt2prmy  

 dokYysoTtpg6«ptafmHDy I rYydi,8Bpys3g]uR97mt2prmys7sypH tr«p]9uhtr/rYybpfg]uR97mty,8tpg 
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6«ptafmHDyDc« (P) Bpys7OTl s1Tlj,sføHyR9rYyrpytpgstTyseT9Dytpg;?ia;?9atr«p]9uhtr/ s1Tl   

S5Kstp9;?ia;?9atr«p]9uhtr/yR9rYyg]tYhs7 suph3ES5Kstp9 Ns
 yR9kCYisyPf]nmf Ns (Ie0) jSjh \      

f]Snt6pimsfvVyR96«ptafmHs7Ptpyaf]nmf Y1 s1TlbyYtr/4puyR96«ptas7Pjha N1\ syPdi9af]nmfsyH 

gj¿p4YBphbpfs6ÄTbyJgp3ryÇ \ t μomqSyJ dokYysoTs3Bpyg]uR97mt2prmyy,8ktr/4pugokagj¿p4YBph sypH8p 

yR9rpytpglEilqp8tøM9tpgksdrffYiJgokagj¿p4YBph suph3E tpg77.hk?pha tpgsgIof] tpgbym8iJ 

yY9 ;hoqHupha \ tμoqmSyJ dokYysoT4øpta9pgskj¿tYf-7p]9bkag]uR93Yicp 8YyYslp3yR9ksdrfBpytøM9tdrYi 

7po sypHDc«yR9ksdrfBpytøM9tdrYir.l7poSjg s1Tltpg;?ia;?9atr«p]9uhtr/yR9stTyseT9 ÅsjTrOTsx«Tlio 

s7PyR9dBptasoI8iKuYi tøM9tdrYir.lSjh5Øka2p9É \ S5Kstp9 ASC yR9g]tYh s1TltpgStkdr.hyR9   

stTiseT9 sjplrYyfp]BpfarpybyJgp3ryÇuTgj¿p4YBph \ j,sføH syPtøM9tgnTDy3]g,o,gpnyYlrSooc/T 

gj¿p4YBphrYydi,8s6TÄbyJgp3ryÇ5p9S;øtg,oYl8iCMs7 omqSyJgj¿p4YBphdi,8bym8iJy,8s3physlpBplkYCg4p8,o¬ 

yTltr/8YvV suph3Edi,8t]niay,8tpgg]uR97mtj μfOpkahpkaDyktr/4pugoka5«>y sjTrOTi.b9?jD7s7Ii 

bpfrpydoiYtr/Bpy \ 

tøM9ogYo7DyS5Kstp91ÄThTu (Phillips Curve) slT9bpf2]y.kuptL ¤gp]9k+>i£ sjpluptL 

¤s3physlpBplg,oYl8iCMsjplusy«Uy£ \ sjplkpgs3physlpBplg,oYl8iCMsjplusy«Uyrpyht}nF 

2pdouñyw j,sføHtr/tgg]uR97mtcp yR9rpystTiseT9y,8biY;gnplqp9shUyip]9uTd3pj]o,9sr«qH Sjhs6ÄTþLs3 

rYydur;?ia;?9atr«p]9uhtr/oSyCr sjTrOTsx«Tlios7PyR9dBptasoI8iKg,oYl8iCMtdrYi5Økar.l \ suph3E tr«p]9 

uhtr/yR9rYyg]tYhs7OT9shTiprS5Kstp91ÄThTuglFsuh5«T uTf]nmfsjTr (U = U*, p = 0) seT9s7Pjha  

f]nmf a(U = U1, π = π1)\ t μoqmSyJ 8pyR9shpis;«pHsxØpHs7Ptpyaf]nmf b(U = U*, π = π1) SirJ9 

syPS5Kstp91ÄThTu glFsuhS89\  s3bpfyYlplBpyrLpq9s7Iicp gj¿p4YBphrYybpfoup-MH bdipyYtr/4pu 

þLs7Pjhaf]nmf U1 s7 s7pHoT2ptøM9glFsuhosnJpHbpkyøtμsjpl \  

dotpgsyHum]rpyyñlcp yYtr/4purYybpf6«ptafmH7po2p9 U*
 sjplkpgtpgusy«Uyg,oYl8iCMsypHs7 \ 

t μoqmSyJ tpgusy«UysyHbpfstTirpyseT9 sjpl3/pyht}nF2pdouñyw Ð sjplkpgtiJpDfjyL Sjhs6ÄTþL 

4øpta9pgrYybpfs6ÄTtpg]uR97mtBpy \ tøM9tgnTsyH u.ts3rYybpfrpytpgg]uR97mtb]uTbiY;gnpþLBpydiRrdi,8 

s7OTl s1Tl4øpta9pguYi2pf9aþLyYtr/4pusyHg]tYhs7Pf]nmf a(U = U1, π = π1) \ t μomqSyJ tgnTsyH 

d3pyaSi2pk4putpgnÇosnJpHbpkyøoqmsn_pH \ syPsuhSjhs3Bpylhalqp9fOpkacp rpybÄTBpystTiseT9 

sypHu.ts3yR9fptsfvVuT7T;Kpguhtr/2plcps1im s1Tls6ÄTþLyYtr/4pu8Yhdieoas7Ptpyaf]nmf U*
 

8YvV2pta2prYy5pys7OTl \ j,sføHf]nmfk]5pyaDysgU9syH 3Ecp rpySitpgusy«Uyg,oYl8iCMSjhstTis7OTl 

sjplDfjyL yY9rYyBpyg]uR97mts7 Sjhbpfs6ÄTþLyYtr/4pu6«ptafmHsyPtøM9glFsuhosnJpHbpkyøBpy \ j,sføH 

s3physlpBplg,oYl8iCMusy«Uy Sjhrpyht}nF2pdouñyw yR9rYybpfs6ÄTþLyYtr/4pu6«ptafmH7poBpyseTl \ 

suph3E 3/pys3physlpBplbTÄ SjhrpydokY7w4pubpf2]y.kS5Kstp91ÄThTu glFsuh5«TBpys7OTl \ 
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sjTrOTs6ÄTþLskftJTkyøYj¿pySoosyHrpy5«Rrkpg slT9fp]Bpfadi,8rpykr/iYtr/2psdfTy \ kr/iYtr/ 

j μk]5pyar.l 3E uñiçrpy2p7,s7Pdi,8Bpys3jR9 \ dokYysoTgj¿p4YBphbym8iJy,8s3physlpBplg,oYl8iCMusy«Uy 

sjplbpcçt]Bp]97p]9dkm9 4øpta9pgbpfrYyjR9cps3physlpBplsyHrpyht}nF2pdouñyw s1Tls3yR9;?ia;?9a 

tr«p]9uhtr/oSyCr \ t μoqmSyJ dtmro,gpnyYlrSooc/TBpybHbp9cp bpcçt]Bp]9rYybpfgtKpBpy7p]9dkm9 

sypHs7 s1Tltr/tgfOpka2pyR9bpflhajR9cp tpgusy«Uyg,oYl8iCMsyHstTiseT9sjplrpyht}nF2pdouñyw\ 

suph3E iprglFtpgiprjpyb]uTj]snTgDybiY;gnp s3bpfyR9jR92posnJTg0cp gj¿p4YBpht]um9bym8iJy,8 

s3physlpBplusy«Uyg,oYl8iCM2pdouñyw \ j,sføH u.ts3yR9ov-<huñiçrpysyHs7PtøM9tpgsdrffYiJgokau.ts3 

s1Tls3yR9;«pkaoJ<gtpgg]uR97mtgokas3s7PiprsyHSjg \  dotpgsyHyR9s6ÄTþLs3physlpBplgokagj¿p4YBph 

rYybpfksdrfBpyjSjh \ 

kr/iYtr/fp]Bpfas;K9s7IisypH3E rYyrpyt]1mk2pdouñyw s7OTl \ r,hs1imbÄTBpy2p4øpta9pg 

rpy4puh+9as5«P yY9 5ÄHtpguYfpgnpsjplkrs1im;h s1Tlky/icp sd3pHgp]9k+>ij μDfjyLsyPxøp]syH 

yR9yp]þLrpy4pugp]9k+>isyPxøp]sdtplÍ 2ptpguYi dtmro,gpnyYlrSooc/TBpy77.hk?phacp rymkKbpf4ñyJ 

dfe] yY9 5ÄHtpguYfpgnpd3oad2m9sd2plF 4øpta9pgnpt μsjplt μbpfs6ÄTtpgkyøYj¿pyj μfSr«t lqp99pldk.h 

yY9 bpfrpyt]1mk2pdouñywBpy \ tμoqmSyJ u.ts3bHbp9cp d3oarymkK7p]9bkarYybpfrpyt]1mk2pdouñyw 

Bpys7OTl \ sjplkpgskftJTkyøYj¿pydi,8zgshTr,hj¿pyDy ¤f]y.ykgmo£  tr/tgrøpta0bpfrpyt]1mk 

2pdouñyw yY9 rpytpg4ñyJdfe]Sjh2pht}nFom3?h \ t μoqmSyJ sjplS;=tiprtpg8YyYfæñlDyfOpoaf]y.ysdfTy 

(The law of large numbers) sypH tpg4ñyJdfe]2pht}nFom3?h7p]9syH yR9di,8kpoghpos7Pipr      f]

y.y4p3sdfTy\   

j,fSjh h,tpk (Lucas) Å!(&@›!(&#É kpS2y (Sargent) Å!(&#É yY9 kpS2y yY9 

8pqsek (Wallace) Å!(&%›!(&¼É Bpyoup:ptalqp9fOpkas1Tlcp ;h8YBpt5p9S;øts3physlpBpl 

Dyd7RkJTgokau.to,gpnyYlrSooc/T 3E s3physlpBplg,oYl8iCMSjhrpyht}nF2pdouñyw rYyrpyÆ7wYuh    

s7PshT6pimsfvVs7 \ rpySis3physlpBplSjhs6ÄTþLrpy4pu4Vptas;=Th oû sjplrYyBpysd3p97mts7 

s7TobpfrpyÆ7wYuhs7PshT6pimsfvV \ sjplfpoas;JTrsfvVuT3]yYigoka d1ÄTjSry Sjhcp ¤rpySig,oYl8iCM 

Sjhk]5pya£  slT9Bpys[TvVy,87kKygokau.to,gpnyYlrSooc/T Sjhlhas[TvVcp ¤g,oYl8iCMrYyk]5pyas7£ 

Åoû cp ¤rpySig,oYl8iCM4Vptas;=Ths7Sjhk]5pya£É bT7O<8syH tpguY4ptKptpyaSiidr9a7YksjPs7Pgttpgd2mh¬ 

yYlrtpyaSi5«p]9 \ 

f]nmfk]5pyaDyj]snTgtpgsyH 3EtpgotdkplseT98YvVDyS5Kstp91ÄThTu cp2p ¤S5Kstp9;?ia;?9a  

kgmo£ \ k,rg]hRts7OT98YvV y,8krTtpgg,oYl8iCMkprup¢ ÅSjh β = 1:ÉÖ 
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π = h(U - U*) + πe 

slT9Bpys6ÄTtpgStSdor.lf]y.y sjplx«MHov-p]9y,87]ypta7]y9g8p9biY;gnp yY9 yYtr/4pu yY9 

bdip6r/2piYDyyYtr/4pu Åh′<0É\ fOpoab,3my (Okun, 1962) bHbp9cp syPsuhSjh6pimsfvV6«ptafmH 

#ì yYtr/4pustTyseT9 !ì \ j,sføH slT9bpfbHbp9cp yYtr/4pu yY9 6pimsfvVrpy7]ypta7]y9yR93øp\ 

j,sføH 6pimsfvVtpyaSi5Øka byYtr/4pustTyseT9 \ tøM9yñlsyH slT9bpfsgIof]g,oryJSjhx«MHov-p]9y,8      

7]ypta7]y9 b,3my j,fis7P Ö 

U - U* = g(Y - YF) Sjh g′ < 0, yY9 Sjh YF 3E2p6pimsfvVsyPtøM95nF SjhbyYtr/4pu 

suvVshvVBpystTirpyseT9 \ j,sføH syPsuhSjh6pimsfvV2ptaSkJ9 (Y) kCYisyP5Øka2p96pimsfvV 

DybyYtr/4pusuvVshvV (YF) yYtr/4puuYidBptj (U) kCYisyPshTbdipyYtr/4pu2p6r/2piY (U*)\ 

slT9bpfip93r«piDy6pimsfvV yY9 6pimsfvVsyP5nFrpybyYtr/4pusuvVshvV sjpl y = Y - YF \ 

2ph7w;h S5Kstp9 1ÄThTubpfdi,8Bpys3kgskgseT98YvVj,f5p9sdtpr Ö 

(π - πe) = h(g(y)) 

j,sføH sjpllt (h°g)(y) = h(g(y)), sypHslT9Bpy  

y = (h°g)-1(π - πe) 

oû lt ƒ = (h°g)-1: slT9Bpy y = ƒ (π - πe) 

Sjh ƒ ′ > 0 \ lt π = p - p-1 yY9 πe = pe - p-1 j,sføH bym3ryÇ5p9shTbpfkgskg 

j,f5p9sdtpr Ö 

y = ƒ (p - pe) 

sjTrOTþL6pimsfvVrpy7]ypta7]y92p8Y2:rpys7PyR94pu5mk3øpg8p9Dc« yY9 Dc«g]uR97mt Åoû 

fOpka2p9syHs7Ii 3r«piDy6pimsfvV2ptaSkJ9 Y uTtdrYi4pu6pimsfvV syPsuhrpybyYtr/4pusuvVshvV 

(YF) rpy7]ypta7]y92p8Y2:rpys7PyR93r«piDy4pu5mk3øpg8p9Dc«2ptaSkJ9 yY9Dc«g]uR97mtÉ \ bym3ryÇ       

¤tpg;?ia;?9akgmo£ syH Å2.ytphdi,8Bpys3s1Pcp ¤bym3ryÇ;?ia;?9agoka h,tp É 3E2p kCpoiLtr/fdrmHg8p9 

d7RkJTg,oYl8iCMyYlr yY9 d7RkJTo,gpnSooc/T SjhtøM9sypH kr/iYtr/Dybdipg.r2p6r/2piY rpykpgFk]5pya5«p]9 

npka \ 3.gtiakr?phacp bdip6r/2piYshfsfvV 2pg,ogp9seT9syPsuhSjh p = pe ÅtøM9glFsuhS89É 

j,sføH y = 0 rpyyñlcp Y = YF \ kr/iYtr/kJTuTtpgg]uR97mtdotosjpl8Yfpgnv¢pn rpyyñlcpÖ      
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pe = p syPd3oasuh suph3E Y = YF syPtøM9glFsuh5«T yY9 glFsuhS89 \  

$¨ ®otgnÇ8Y4p3tpgg]uR97mt 

$¨!¨ bdiptpgdBpta7T;Kpg yY9 bdiptpgdBptauYi 

 sjTrOT8Y4p31Ygv¢8iCM slT9di,8uYfpgnpshT7kKy7pyuTg 3E f]y.yiprDc«7T;Kpg Sjh4pkpb9as3«kcp  

Nominal yY9 f]y.yuYi (Real) \ f]y.yiprDc«7T;Kpg 3E2pf]y.y Sjh3nyp2pg,oYl8iCM iprDc«fgyJ suph3E 

2pDc«ypsuhof-MoOyø \ f]SntAf]y.yuYi 3E2pf]y.y SjhSkJ9sfvV2pogYrpng,okpGkJ sjplrYy3Yi2p 

g,oYl8iCMs7OTl \ ®7p1gnÇ 6pimsfvVuYi 3E2pogYrpn;hYi;h yY9 sk8pSjh;hYiBpytøM9r.lxøp] \ 

6pimsfvViprDc«7T;Kpg 3Esk/TyR96pimsfvVuYi 3mnyR9Dc«7T;KpgDy7]yYvV yY9 sk8p7p]9sypH \ 2.ytphslT9 

cp;hYi;hkgmoiprDc«7T;Kpg 3E2pogYrpnDy;hYi;h yY9 sk8p;hYisyPtøM9dos7ktøM9r.lxøp] 3mnyR9 

Dc«goka7]yYvV yY9 sk8psyPtøM9xøp]sypH \ f]SntA ;hYi;hkgmouYirpyyñlcp slT9di,8sdoTDc«d3ps3ph 

suph3EDc«7]yYvV yY9 sk8ptøM9xøp]r,hj¿pynpr.l sjTrOTs6TÄsbplDc«syPscg 9pldk.hslT98Y4p3uTt]snTy 

ogYrpnDy;hYi;h yY9 sk8p suph3E slT9jtsfvVy,8bdipbiY;gnpuTtpg3Yi3,gsyH \  

 bdiptpgdBpta7T;Kpg 3E2pbdiptpgdBptaSjhslT9sdoT2ptaSkJ9 yY9 SjhsBpH;KplsyPipr7]uñg 

kpguñiçrpyypyp \ bdiptpgdBptadi,8Bpy3nypkdrpoaglFsuhr.lxøp] \ ®7p1gnÇ bdiptpgdBptakdrpoa 

xøp] t 3E it \ dokYysoTslT95-TdBptauT6yp3pgsyPxøp]syH 1jmh«pg \ xøp]sdtplslT9di,8k96yp3pg8YvV 7p]9sjTr 

7p]9tpgdBpta suph3E 1 ÷ it \ sjplsdoTdBpkay,87kKy7pytpgdBpta yY9 suhs8hp 1jmh«pg xøp]syHdi,8sk/TyR9  

1 ÷ it syPxøp]sdtpl \  

 bdiptpgdBptauYi 3E2pbdiptpgdBptaSjhSkJ9sfvViprglFiDr«7]yYvVr.lf]y.y \ slT9ip9bdip 

tpgdBptauYikdrpoaxøp] t 3E  rt \ dokYysoTslT95-TdBptauT6yp3pgsyPxøp]syH sjTrOT7YvV7]yYvVr.lf]y.y \ slT9 

di,8k96yp3pg8YvV 7p]9sjTr 7p]9tpgdBpta suph3E 1 ÷ rt  3mnyR97]yYvVr.lf]y.ysyPxøp]sdtpl \ j,sføH 

bdiptpgdBptauYif9ak9Nia6+yashTDc«7]yYvVsyPxøp]sdtpl \ j,sføHslT9BpyÖ 

 krTtpg (11.1)   1 ÷ rt  = (1 ÷ it )(Pt/Pet+1 )   SjhÖ 

 Pet+1 3E2pDc«7]yYvVSjhslT9g]uR9syPxøp]sdtpl \  
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 dokYysoTslT9ip9 πet 3E2pbdipbiY;gnpsyPxøp]sdtpl Sjh2pt]snTyDc«7]yYvVsyPxøp]sdtpl 

sjplsdoIos6IoyR9Dc«syPxøp]syH slT9BpyÖ 

krTtpg (11.2)  πet = (Pet+1 - Pt)/Pt   Sjh2p4p3glDytpgs7OT9Dc«7]yYvVsyPxøp]sdtpl \ 

 sjplltkrTtpg (11.2) s7P2]y.ktøM9krTtpg  (11.1) slT977.hBpyÖ   

krTtpg (11.3)   1 ÷ rt  = (1 ÷ it )/(1 ÷  πet ) 

$¨@¨ iDr«of-MoOyøg]uR97mt 

 iDr«of-MoOyøg]uR97mt DyskgTtpg7,7piabyp3i 3E2piDr«syPDc+syHDyskgTtpg7,7piaSjhg]uR9cpyR9 

77.h \ 7kKy7pysyHdi,8BpysdoTdBpkasyPtøM9tpg3nypgtdBptaf]snvVgoka3sdrp98YyYslp3 \ dokYysoT 

slT93nyps[TvVcp f]n,hSjhslT9g]uR97mtcpyR9Bpy77.huT3sdrp9tøM9glFsuh5p9rm5 sjpl3Yiipr 

iDr«of-MoOyø rpyf]y.yshTkuTf]nplypsuhof-MoOyøsyH sypH8YyYslp3Yybpfbym8iJ3sdrp9syHBpy \ 

 sjTrOTgtiDr«of-MoOyøDyf]y.yr.l A SjhyR977.hBpysyPxøp]sdtpl 3EslT9di,8ltf]y.y A 

s7P3mnyR9sr3mn  1/(1 ÷ it )\  

 sjTrOTgtiDr«of-MoOyøDyf]y.yr.l A SjhyR977.hBpysyPuTxøp]sdtpl 3EslT9di,8ltf]y.y A 

s7P3mnyR9sr3mn  1/(1 ÷ it )(1 ÷ it+1 )\ j,,sføH dokYysoTslT9f9agtskgTDyf]n,hSjhyR977.hBpy 

sypH Ö 

 $At = $Ft + [1/(1+ it )] $Ft+1 + [1/(1+ it )(1+ it+1 )$Ft+2 + ... 

 dokYysoTbdiptpgdBptasyPscgg1,i sypHslT9yR977.hBpyg,oryJg.rj,fis7PÖ 

 $At = $Ft [1 + 1/(1 ÷ it )+... +1/(1+  it )n-1] 

 $At = $Ft [{1-[1/(1+  it )n ]}/ {1-[1/(1 ÷ it )]}] 

  

 t μoqmSyJ slT9s[TvVcp bdipoJ<dBptayR9rYyscgs7 sjplkpg8pyR9Sdodo.hsyPxøp]rm5 \ j,sføH bdipoJ<g 
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dBptasyH 3E2pbdipoJ<gdBptag]uR97mt s1Tlsjpl2]y.kkrTtpgsyH slT977.hBpyÖ 

$At = $Ft + [1/(1+ it )] $Fe t+1 + [1/(1+ it )(1+ ie t+1 )$Fe t+2 + ... 

%¨ tpgbym8iJd7RkJTDytpgg]uR97mtf]supH7T;Kpg1Ygv¢8iCM 

%¨!¨ kv¢poñn_ 

 kv¢poñn_3E2p®otgnÇ1Ygv¢8iCM Sjhrpyht}nFuYskkj,fis7PÖ 

 ¬1pyY4ñltKñl6yF 3E2p1pyY4ñlSjhbøtsBpH;Kplkv¢poñn_rYyrpyh7w4putøM9tpgk97p]9 

dkm9y,87RtdBptaDykv¢poñn_ \ 

 ¬tpht]niaF glFsuhSjhdi,8k9jhabøt7YvVkv¢poñn_ j,f2pglFsuh ¼ S5 ! xøp] % xøp] !) 

xøp] Ð #) xøp] 2psjTr \   

 kv¢poññn_yTr.l0rpyDc« yY9 tpgdBptagoka8p Sjhs1Pcp 7Yyø;hiprtpht]nia Ð 7Yyø;h \ 

sjplkpgrpy7]ypta7]y9g8p97Yyø;h yY9 tpht]nias;K90Dykv¢poñn_ slT9bpf3,kS5Kstp9r.l Sjh 

x«MHov-p]9y,87]ypta7]y9g8p97Yyø;h yY9 tpht]niasyH Sjhrpysz/pHcp S5Kstp97Yyø;h \  

%¨!¨!¨ Dc«Dykv¢poñn_ 

 tpg3nypDc«kv¢poñn_rpytpguptauñyw2pr.lyR9iDr«of-MoOyø \ Dc«Dykv¢poñn_rpy7]ypta7]y9 

2pr.lyR9dBptasjTrSjhdi,8k9 3Ef]y.y $100 yY9 tpgdBptaSjhdi,877.h it Ö 

Dc«Dykv¢poñn_ Sjhrpytpht]nia ! xøp] 3EÖ   $P1t = $100/(1+ i1t )          (11.1)  

Dc«Dykv¢poñn_ Sjhrpytpht]nia @ xøp] 3EÖ   $P2t = $100/(1+ i1t ) (1+ ie t+1 )   (11.2) 

%¨!¨@¨ r2ZiJtpgg8p9kv¢poñn_s;K93øp yY9 Dc«Dykv¢poñn_ 

 slT9bpfs6TÄr2ZiJtpg (Arbitrage) cp siT3.g8YyYslp3shTkv¢poñn_ ! xøp] Ð @ xøp]\ dokYysoT 

slT98YYyYslp3 1$ syPtøM9kv¢poñn_r.lxøp] sypHslT9yR977.hBpy (1+ i1t ) \  sjplDc«Dykv¢poñn_uTg 

xøp] 3E $P2t  sypH dBpta 1$ SjhslT98YyYslp3syPtøM9kv¢poñn_uTgxøp] slT9yR977.h  $1/$P2t  
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syPDc+syH\ hmHjhaxøp]sdtpl kv¢poñn_syPkhaSir.lxøp]s7Ii Sioqmsn_pH s1Tl8pyR9t«pl2pkv¢poñn_ 

r.lxøp] \ j,sføH slT9bpfhtakv¢poñn_syHxøp]sdtpliprDc«Ö  $Pe 1t+1  Sjh2pDc«g]uR97mtkdrpoa      

kv¢poñn_r.lxøp] \ j,sføH dokYysoTslT98YyYslp3 1$  tøM9kv¢poñn_uTgxøp] syPxøp]sdtplslT9yR977.hBpy  

($Pe 1t+1  /$P2t ) \ 

 dokYysoTkv¢poñn_7p]9uTg;Jhay,8f]n,hj,f3øptøM9r.lxøp] sypHslT9yR9Bpy Ö 

 (1+ i1t ) = $Pe 1t+1  /$P2t               (11.3) 

 krTtpg5p9sxÄ9 3Ef]n,huTdBpta 1$ tøM9tpg8YyYslp3shTkv¢poñn_r.lxøp] s1TlkrTtpg5p9kJp] 3E         

f]n,hg]uR97mtuTtpg8YyYslp3shTkv¢poñn_uTgxøp] tøM9glFsuhr.lxøp] \  

 slT9bpfkgskgs7OT98YvVy,8krTtpg (11.3) 5p9shT Ö 

 $P2t = $Pe 1t+1 / (1+ i1t )                (11.4) 

 dokYykgskgs7OT98YvVy,8krTtpg (11.1) s7OT98YvVkdrpoaxøp]sdtpl sjplg]shfsbpls[TvVy,8 

tpgg]uR97mt sypHslT9BpyÖ 

 $Pe 1t+1 = $100/ (1+ ie 1t +1 )    

dokYysoTslT92]y.k  $Pe 1t+1 syPtøM9krTtpg (11.4) slT9BpyÖ 

 $P2t = $100/ (1+ i1t ) (1+ ie 1t +1 )                (11.5) 

%¨!¨#¨ 7Yyø;hDykv¢poñn_ 

 7Yyø;hiprtpht]nia Ð 7Yyø;hDykv¢poñn_glFsuh n xøp] Ð bpfs1Pcp2p bdiptpgdBpta 

f]y.y n xøp] 3E2p bdiptpgdBptascgdofp]xøp] Sjhs6TÄsbplDc«kv¢poñn_Dc+syHsk/TyR9tpg7,7piaypsuh 

byp3iDykv¢poñn_ \ j,sføHslT9BpyÖ 

 $P2t = $100/ (1+ i2t )2                    (11.6) 

 ®7p1gnÇkv¢poñn_syHhtaDc« syPDc+syH j,sføHslT9BpyÖ 
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$90 = $100/ (1+ i2t )2 => 

(1+ i2t )2  = $100/$90 => 

(1+ i2t ) = √ $100/$90 => 

i2t  = 5.4% 

 slT9bpfgt7]ypta7]y9g8p9bdiptpgdBptauTgxøp] yY9 bdiptpgdBptar.lxøp] sjplsdoIos6IokrTtpg  
              

(11.6) 2pr.lkrTtpg 
 (11.5) iprglFtpghoasfphy,8bv¢iJY  $P2t j,f5p9sdtpr Ö 

 $100/ (1+ i2t )2  = $100/ (1+ i1t ) (1+ ie 1t +1 )     

 (1+ i2t )2  = (1+ i1t ) (1+ ie 1t +1 )  

slT9BpyÖ 

 i2t  = 1/2 (i1t + ie 1t +1 )                              (11.7) 

krTtpg (11.7) rpyyñlcp bdiptpgdBptauTxøp] 3E2pf]y.yr6Lr4p3DybdiptpgdBptar.lxøp]of-MoOyø yY9 bdip 

tpgdBptar.lxøp] syPxøp]sdtpl \ dokYysoTslT9sdoTkrTtpgsyHsjTrOTgtbdiptpgdBptagokakv¢poñn_sdfTyxøp] 

sypHslT9yR9Bpyy,8krTtpg Sjho9´pvVsbpls[TvVcp bdiptpgdBpta n xøp]sk/TyR9r6Lr4p3DybdiptpgdBpta 

r.lxøp]ypsuhof-MoOyø yY9 r.lxøp]g]uR97mt syPtøM9glFsuhxøp]syH yY9 xøp]  (n+1) 5p9rm5 Ö 

 int  = 1/n (i1t + ie 1t +1 + ... +ie 1t +n-1 )  

 slT9bpfkyøYj¿pyBpycp S5Kstp97Yyø;hSjhrpysr3mns7OT9shT rpyyñlcp 7T;Kpg1Ygv¢8iCMyR9  

g]uR9cp bdiptpgdBptaglFsuh5«TyR9stTys7OT9ypsuhbyp3i \ j,f3øpsyHSjg S5Kstp97Yyø;hSjhrpy 

sr3mnfmHsdtpr rpyyñlcp 7T;Kpg1Ygv¢8iCMyR9g]uR9cp bdiptpgdBptaglFsuh5«TyR96«ptafmHypsuh5p9rm5 \ 

dokYysoTslT93mnkrTtpg (11.7) yR9f]y.y 2 slT9BpyÖ  

 ie 1t +1 = 2i2t  - i1t                    (11.8) 
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2]u.t7T !@ 

2v:T97,7pia 

 

!¬7kKy7py7,s7P 

 tpg8pkaS89 yY9 tpg8pliDr«kCpy4pu5p9sdtPgokados7k 3E2pS;øtr.llqp9k]5pyaDytpg8Y4p3 

rqpdt,skj¿tYf- \ 2v:T97,7piatiadipy,8ktr/4puDytpg7,7pia yY9 tpg77.h6y6pyuTbyY8pky2y \ 

slT9bpfsbplyYlryñl 2v:T97,7pia cp2p  ¤ipgp9imhLtpgDytpg7,7piagokaskj¿tYf-2piY2pr.lyR9 

ogs7k£ \ 2v:T97,7piadi,8BpytiadipsjplzgshTr,hj¿pyDydouñyw3nsylLs7Äg4p3 \ 7kKy7pyk]5pya0 

Dy2v:T97,7pia 3EÖ 

• tpg7,7piatøM98YkñluYi yY9 tøM98Ykñl1Ygv¢8iCM ¬ tpg7,7piatøM98YkñluYi 3E tpg7,7piauptauñywyR97]yYvV 

yY9 sk8p ÅdoiYoiJYtpgyp]sfvV yY9 yp]f,h tpgs6TÄj]snTg yY9 tpgjRt2v:<ys2T97RtÉ \ tpg7,7piatøM9 

8Ykñl1Ygv¢8iCM s6TÄsbplrpyoSdrodr.hDyd7uLktr/ yY9 d7uLbtr/ Åtpgk9sjTrtr-Ts6TÄsbpl 

d7uLbtr/clfmHÉ \ tpg7,7piatøM98YkñluYidi,8BpytiadipsyPtøM93nyTfgyJ s1Tltpg7,7piatøM98Ykñl 

1Ygv¢8iCMdi,8Bpytiadip7mttøM93nyTr,h6y yY9 1Ygv¢8iCM \ 

• tpgs;Qg ¬ 3E2pdoiYoiJYtpg2pAtsip4p3Tx«9tpiadu]Sjy \ 6y6pykdrpoa1Ygv¢oO7pys7Äg4p3T Ð 

u1m4p3Tdi,8Bpytiadip7mttøM9tpgs;Qg \ b]snpl2pkr¶pgF Sjh3/pytpg7,7piak92pkpfadBpta 3E2p  

tpgs;Qg \ doiYoiJYtpgsyHdi,8tiadip2ptpgyp]f,h7]yYvV yY9 tiadipr}p9s7IisyPtøM9tpgs;Qg sjTrOTsbpl 

krdkoiprs3phtpgnÇDy3nsylLs7Äg4p3 \ tpgs;Qgdi,8BpySft2ptpgs;QgfgyJ j,f2ptpgs;Qg 

kpfadBpta b]snpl2pkr¶pgF Åj,f2pcøp]su7L Ð r´<obp1pgÉ 8Y4p37pykdrpoab9?tpgbyJg2piY yY9 

dBptaf]n,hSjhuhtgs;QguTogs7k \ tpgs;Qg2pr,h6y rpyg,o4pu 2pkpfadBpta Å2]y.lÆik]n9 

kdrpoa8YyYslp3É Ð 2pkr¶pgF Åtpghoao]nmhsfphÉ \ 
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@¬krpk6pimDy2vT:97,7pia  

 2v:T97,7piadi,8BpySftsfvV2p2v:T97,7piafgyJ yY9 2v:T97,7piar,h6y \ 

@¨!¬3nyTfgyJ   

@¨!¨!¨ krpk4puDy3nyTfgyJ  

 3nyTfgyJrpykrpk4puj,fis7P Ö 

 t¬3nyT7]yYvV yY9 sk8p ÅdoiYoiJYtpgyp]sfvV yY9 yp]f,hÉ yY9 sk8p ÅjRt2v:<y tpgs6TÄj]snTg 

sk8pgj¿ tpg6pypgpqoag9 sk8p1Ygv¢8iCM tm9kóm9i9a yY9 sk8pjD7s7IiÉ \  

 5¬3nyTdBptaf]n,h SjhSftsfvV2p dBptao]npfaom3?hYt ÅdBptasoI8iKSjhdi,8s;Qgsbpl   

om3?hYtSjhgkasyPogs7kÉ yY9 f]n,h8YyYslp3 Åtpgk9tpgdBptashTo]nmhogs7kÉ \ 

 3¬3nyTtpgs;QgfgyJ SjhSftsfvV2p tpgs;QgAt2y ÅdBptaf]n,hgokauhtguTogs7k yY9     

b]snplAt2yÉ yY9 tpgs;Qgkp6pgnF Å2]y.lkp6pgnFÉ \  

@¨!¨@¨ tpg8Y4p33nyTfgyJ  

 slT9BpyuY4ptKpsyPtøM92]u,t7T ! uTg,oryJ yY9 7]ypta7]y9g8p92v:T97,7pia f]n,hkgmo yY9        

f]nplkgmoDyskj¿tYf-2piY Ð  kriC4pudk,o j,frpykrTtpg5p9sdtpr Ö 

S - I = (X-M)+Yf +Trf   = CAB      (12.1) 

 krTtpg (3) syH o9´pvVsbpls[TvVcp 3r«pig8p9kv:ñl2piY yY9 8YyYslp3syPtøM9skj¿tYf-2piY skT/

yR9 imhL4pu3nyTfgyJDy2v:T97,7pia \ tpgSdodo.hDykCpy4pu3nyTfgyJ j,f2ptpgstTys7OT9DybiYsgt Ð 

tpgclfmHDyþy4pu idr,8sbplkv:ñl2piYstTys7OT9 soTsdoIos6Io2pr.lyR98YyYslp3 \ 

 3nyTfgyJDy2v:T97,7piatμx«MHov-p]9;9Sjgy,83r«pig8p9dBptaf]n,h yY9 kriC4pudk,oDy 

skj¿tYf-2piY \  
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GNDI—A = CAB        (12.2) 

 krTtpg (2.2) o9´pvVsbpls[TvVcp sjTrOTSthr=imhL4puDy3nyTfgyJ s3di,8osv-vV6y6py Ð 

r.liprglFtpgtpiaoyClkriC4pudk,otøM9dkmt sjplsdoIos6IoyR9dBptaf]n,h Ðr.liprglFtpgstTy 

s7OT9y,8dBptaf]n,h2piY \ 

 rqLp98YvVs7Ii imhL4pu3nyTfgyJSi9Sisk/TyR9 tpg;«pkaoJ<gd7uLktr/km7wDykCpoñyu]mSry6yp3pg 

Ð h]1,g1Ygv¢8iCMSjhrYySry2pg,oYl8iCM (∆FI) yY9 tpg;«pkaoJ<gd7uLktr/ogs7kkm7wDydouñyw6yp3pg Ð     

h]1,g1Ygv¢8iCM2pg,oYl8iCM (∆RES) \  tøM9yñlsyH slT9bpfkgskgkrTtpgj,f5p9sdtpr Ö 

CAB = ∆FI + ∆RES         

Ð 

CAB + ∆FI + ∆RES = 0       (12.3) 

@¨@¬3nyTr,h6y yY9 1Ygv¢8iCM  

@¨@¨!¨ krpk4puDy3nyTr,h6y yY9 1Ygv¢8iCM 

 3nyTr,h6y yY9 1Ygv¢8iCM g.rrpy Ö 

 t¬3nyTr,h6y tpgs;Qg2pr,h6y yY9 tpg7YvV yY9 tpghtay,8d7uLktr/u]mSry;hYitr/ yY9   

rYySry1Ygv¢8iCM \ 

 5¬3nyT1Ygv¢8iCM SjhSftsfvV2p Ö 

 ¬8YyYslp3sjpl;QphaF SjhSftsfvV2p r,h6y2p4p31ómy tpglt4p3hp4s7P8YyYslp3Scrs7Ii 

yY9 r,h6yAs7Ii \ 8YyYslp3sjpl;Qpha 3Etpg8YyYslp3syPtøM9skj¿tYf-2piY sjplyY8pky2ysyPAogs7k 

yY9 sjplbyY8pky2y \  

 ¬8YyYslp3tøM94pi1ómyF SjhSftsfvV2p o]nmhglFsuhS89 4p31ómy r,hoñdi ®otgnÇo]nmh 

Dy7T;Kpgg,oYl8iCM sjgT8p7T81Ygv¢8iCMSjhbpf2.vVj,gBpy g.r7p]9 ®otgnÇ kÄoag,oYl8iCM yY9 bdipoJ<gdBpta \ 
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  ¬8YyYslp3s;K9s7IiF SjhSftsfvV2p Æn7pyupnY2:tr/ yY9 tr-T g.r7p]9tr-Tgokar,hyY6Y 

g,oYl8iCMbyJg2piY \  

 ¬d7uLktr/odrm9F Sjh7mtkdrpoao]suvVskftJTdi,8tpgfp]Bpfa4«pr0 \ kdrpoa3nyp2v:T9 

7,7piad7uLktr/odrm9di,8Bpyjptaov-<htøM93nyT2v:T97,7pia tøM9g,o4pu2ph]1,gDytpg;«pkaoJ<gDy7myodrm9 

byJg2piYjmh \ d7uLktr/7p]9syHg.rov-<h7p]9g,oYloñn_ Åg,oYl8iCM dBptaosv¢Tg yY9 r,hodiÉ rpkj]m 

sbksjSbó yY9 7myodrm9gokados7ksyPtøM9r,hyY6Yg,oYl8iCMbyJg2piY \ 7myodrm9Sjh6yp3pgtnJphd3oa 

d39bpflts7PsdoTdBpkasjpl;Qpha ÅsjTrOTs6TÄ1Ygv¢oO7pybimhL4puÉ Ð sjpldoslph ÅsjTrOTs6TÄ 

yYlñitr/uptauñywyR9bimhL4pu iprglFdoiYoiJYtpg7YvV¬htag,oYloñn_syPshT7T;KpgoJ<gdBpta sjTrOTd7d79a 

bdipoJ<gdBptaÉ \ 

@¨@¨@¨ 3nyTr,h6y yY9 1Ygv¢8iCM yY9 o]nmhsdtPdos7k 

 þy4pu3nyTfgyJdi,8s6TÄ1Ygv¢oO7py sjplt]snTyDyd7uLbtr/ogs7k Ð tpgclfmHDyd7uLktr/ 

ogs7k \ h]1,g1Ygv¢8iCMsyH 3E2p3nyTr,h6y yY9 3nyT1Ygv¢8iCMDy2v:T97,7pia \  

  3nyTr,h6y yY9 3nyT1Ygv¢8iCMtiadipy,8tr-TuTogs7kkm7w yY9 tpgs;Qgr,h6ygokados7k \ 

h]1,g1Ygv¢8iCMrYySry2pg,oYl8iCM syPtøM93nyT (∆FI) 3E2p;ho,tDy8YyYslp37myuTogs7ksjpl;Qpha 

(FDI) yY9 tr-TuTogs7kkm7w (NFB) s1Tl sjplo,t2pr.l 1Ygv¢oO7py2pg,oYl8iCM  (∆RES) sk/TyR9 

imhL4pu3nyTfgyJ \ j,sføH do4uDy1Ygv¢oO7pykdrpoa3nyTfgyJ bpfkgskgBpycp2pÖ 

CAB + FDI+ NFD + ∆RES = 0 

 h]1,g1Ygv¢8iCMsjTrOTs6TÄ1Ygv¢oO7pyþy4pu3nyTfgyJ yR9yp]sbplrpytpg6«ptafmHDyd7uLktr/

ogs7kkm7wDyskj¿tYf-2piY \ j,sføH ov´pk]5pyauptauñywyR9j]snpHdkplþy4pu3nyTfgyJ 3EkCYisyPdi9a 

f]nmfSjhcp siTgj¿p4YBphbpfsjpHdkply,8ov´pSjhuptauñywyR9oSdrodr.hDy8YyYslp3ogs7kkm7w 

sjplrYyfp]Bpfasbplrpytpg;«pkaoJ<gs3physlpBpl suph3EsjplrYyfp]BpfatpiaoyClf]nplkgmo 

Dyskj¿tYf- Ð kriC4pudk,o (A=C+I) Ð sjpl;«pkaoJ<gbdiptpgdBpta Ð bdipoJ<gdBpta \ 2pg.r dokYysoT 

h]1,gr,h6ydi,8Bpylts7PsdoTdBpkakdrpoaos9NTykriC4pu;hYigokaskj¿tYf- sypHtpgs6TÄsk8po]nmhtμ 

rpyk4pu9pldk.hSjg \ dokYysoT3/pyh]1,gr,h6yuTogs7ks7 gj¿p4YBphdi,8SiStkdr.hs3ph¬ 
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yslpBpl sjTrOT7pta7pvV8YyYslp3At2y Ð di,8gttr-TuTogs7k \ u]msypHskpi 7myodrm9ogs7kyR9di,86«pta 

fmH2prYy5py Ð r.lskj¿tYf-yR9di,8o9]}fYiJtpiaoyCly,8kriC4pudk,o2prYy5py \  

 syPtøM93nyTr,h6y yY9 1Ygv¢8iCM h]1,g4p3sdfTy 3E2ptpgos9NTisbplrpyo]nmh \ j,sføHh]1,g 

SjhtiadipsyPtøM93nyTr,h6y yY9 1Ygv¢8iCMrpy7]ypta7]y9lqp92YikøY7w2pr.lo]nmh j,fkrTtpgsyHÖ 

Dt = Dt-1 + Bt  - At         (12.4) 

Sjh 

Dt = kJMtDyo]nmhfpka yY9 tr-TsoTt;Jhac/TsyPfm9xøp]   

Bt = tpgsoTt;Jhatr-Tc/TsyPtøM9glFsuh t 

At = tpgk9dBptasjTr syPtøM9glFsuh t 

 krTtpg (12.4) syHrpyyñlcp o]nmhsyPfm9xøp]syH skT/yR9o]nmhsyPfm9xøp]rmy o,tyR9h]1,gkm7w 

Sjhos9NTisbplrpyo]nmh suph3EtpgsoTt;Jhatr-Tc/T jtsfvVy,8tpgk9dBptasjTr \  

 syPsuhSjh8YyYslp3Yy7YvV4p31ómysyPtøM9k1d3pktøM9dkmt Ð os9NTik1d3pkc/T ktr/4pusyH 

rYyonJphsbplrpytpiuÄtYf-2ptYf-kyLps7 \ 8YyYslp3;QphauTogs7k 3E2ph]1,gr,h6ySjhrYyos9NTi   

o]nmh sjplkpg8YyYslp3;QphauTogs7krYyBpyos9NTyo]nmhs7 \ 7yQRryR9syH 8YyYslp3;QphauTogs7kyp]

rty,8osf-t8Y7Lp yY9 o7uYskp6yÇd3oad39Scrs7Ii \  

  ;QMls7P8YvV 8YyYslp32p Portfolio os9NTisbplrpyo]nmh j,f2p kv¢poñn_ 4p31ómy Ð r,hoñdi 

s;K90 \ dotpgsyH tμx«MHov-p]9uT7]ymtfYiJgoka8YYyYslp3Yy rtshT7T;Kpg1Ygv¢8iCMgokados7k;9Sjg Sjho9N 

ht}nF9pldk.h sbplgj¿p4YBph Ð S;øtAt2ytøM9dkmtbpfgtr,h6ysyPshT7T;Kpg1Ygv¢8iCMbyJg2piYBpy\ 

@¨@¨#¨ i.yp7Tgoka7myodrm9byJg2piY 

 7myodrm9byJg2piYrpyi.yp7Tk]5pya 2pdo4u1Ygv¢oO7pyDyþy4pu2v:T97,7pia yY9 3p]d7jhabdip 

oJ<gdBpta \ tøM9ogYo7DybdipoJ<gdBptabSnJi (floating) bp2Vp6gg,oYl8iCMbpfsdoTdBpkas6LpBpljD7s7Ii sjTrOT 
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s6TÄ1Ygv¢oO7pyþy4pu j,f2p tr-TuTogs7k Ð tpg;«pkaoJ<gs3physlpBplg,oYl8iCM yY9 1Ygv¢8iCMkp6pgnF\  

j,sføH 7myodrm9byJg2piYrYYySryrpyi.yp7TdiRrSis6TÄ1Ygv¢oO7pyþy4pu2v:T97,7piaoqmsn_pHs7 \ tpgos9NTy 

7myodrm9byJg2piY 3E kdrpoas6TÄsbplrpy7]ymtfYiJshTg,oYl8iCM2piY yY9 shTskj¿tYf-2piY o]suvVy,8idr,8tpg 

5p9S;øt3iYlmiJY Ð kdrpoa2pr,hj¿pysjTrOTSkÄ9gttr-Tkdrpoaltrtb4Y8åä \ 2pg.r tpgsdoTdBpka7myodrm9 

byJg2piY sjTrOTlts7Ps6TÄ1Ygv¢oO7pyþy4pu3nyTfgyJ 2p2p9tpg;«pkaoJ<gs3physlpBpl bpfs6TÄs7PBpy 

dokYysoTþy4pusyH rpyfgYiosnJpHbpkyø Ð bpfStidr,8Bpys7OT98YvV Ð r.lt μtøM9tgnT Sjhdos7k2piY 

2.odo7HyR9ov´posnJpHbpkyø j,f2ptpgdor,h;hdk,8rYyBpysdfTy 2psjTr \  

 7yQRryR9syH h]1,gr,h6yuTsdtPdos7k 3E2prs6LpBpllqp9kñtJÓkY7wr.l sjTrOTs6TÄ1Ygv¢oO7py 

þy4pu3nyTfgyJ SjhonJphrtuTtpgstTys7OT9Dytpgyp]f,h Ð t]snTyskj¿tYf-5Øka2psjTr \ h]1,g 

r,h6ybymv¢pisbpl6yp3pgtnJphos9NTyy,87myodrm9byJg2piY;9Sjg \ 7yQRryR93mndoslp2yÇ h]1,g 

r,h6yjμsdfTykywRtkywpoa t μbpfos9NTi;9Sjgy,83mn8YoiJYr.lf]y.y Sjh7pr7pgsbplrpytpgd3oad39 

s3physlpBplrqpdt,skj¿tYf-j μdom9dolñiø;9Sjg  j,f2p Ö 

• h]1,gf,hr,h6y 3E2pBpim4,iYosnJpHbpkyø s1Tlh]1,gsfvVtμbpfxpoag1ñk;9Sjg \ 

• h]1,gf,hr,h6yyR9s6TÄsbpltpg;?ia;?9ag,oYl8iCMstTys7OT9 yY9 s6TÄsbplbiY;gnpstTys7OT9 dokYysoT 

6yp3pgtnJphs6TÄbyJgp3ryÇ7YvVltg,oYloñn_uT7T;Kpg sjTrOTos9NTy7myodrm9byJg2piY \ SidokYysoT 

6yp3pgtnJphhtakv¢poñn_ (bonds or bill) sjTrOTdk,oltg,oYl8iCMsbplf,htøM9douñyw6yp3pg8YvV 

(Sterilize) sypHyR9rYyrpybiY;gnps7 \   

• dokYysoT6yp3pgtnJphrYys6TÄbyJgp3ryÇ7YvVg,oYloñn_uT7T;Kpgs7sypH h]1,gf,hr,h6yjμ3]1mtyR9s6TÄ 

sbplbdipoJ<gdBptatpyaSistTys7OT9 suph3Eg,oYl8iCM2piYtpyaSirpyiDr«5Økas7OT9 \ 

• h]1,gf,hr,h6ybpf2.ls6TÄ1Ygv¢oO7py2posnJpHbpkyøy,8t]snTyDytpgsdoTdBpka t μoqmSyJoyQpoauT     

o]nmhtpyaSistTys7OT9sdfTys7OT9 f]nplkgmoDyskj¿tYf-2piY (C+I)yR9di,86«ptafmHs7Psuhbyp3i \ 
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#¬7]ypta7]y92pr,hj¿pyg8p9imhL4pukv:ñl¬8YyYslp3 yY9 3nyTfgyJ5p9sdtP  

#¨!¨ 7]ypta7]y9g8p93nyTfgyJ2pr.lyR9k,fyptgskj¿tYf-k]5pya0 

 sjplS;=tshT7]ypta7]y9g8p9dBptaf]n,hg.r idr,8tpgg.r yY9 imhL4pu3nyTfgyJ5p9sdtP Sjh 

di,8BpyuY4ptKp syPtøM9S;øt7T! slT9BpykrTtpg  Ö 

 S-I = X-M + Y1 + TR1 = CAB      (12.5) 

Sjh  

S =  3E2p kv:ñljmh2piY \ 

I =  3E2p 8YyYslp3jmh Åsjplg.r7p]9 tpg;«pkaoJ<gDyov:TkpgsuT4ñnWÉ \ 

X =  3E2p tpgyp]sfvV7]yYvV yY9 sk8p \ 

M =  3E2p tpgyp]f,h7]yYvV yY9 sk8p \ 

Y1 =  f]n,hkm7wuTtiJp;hYitr/uTogs7k \ 

TR1 =  tpgs;Qgkm7wuTogs7k \ 

3r«pig8p9kvñ:l yY9 8YyYslp3 (S-I) ×imhL4pu3nyTfgyJ  (CAB) × tpgsdoTdBpkakv:ñlogs7k 

(12.6) 

 krTtpg (12.6) o9´pvVsbpls[TvVcp imhL4pu3nyTfgyJDy2v:T97,7pia bpfsbplyYlryñl 

BpysdfTy Ö Å!É 2p;ho,tDykrpk6pim7p]9bkaDy2v:T97,7pia Å@É 2p;ho,tDydo4u1Ygv¢oO7pykdrpoa 

krpk6pim7p]9bkasyPtøM92v:T97,7pia Å#É ipr7YksjPrqpdt,skj¿tYf- 8px«MHov-p]9y,83r«pig8p9dBptaf]n,h 

SjhsdoTdBpkaBpy yY9 h7w4pudk,o yY9 3r«pig8p9kv:ñl yY9 8YyYslp3 \ j,sføH  imhL4pu3nyTfgyJ 

Dy2v:T97,7pia 3E2p7kKy7pyr.ljμk]5pya Sjh;Kpg4:poaskj¿tYf-2piY s7PyR9skj¿tYf-uY4ushpt \ dotpg 

syH imhL4pu3nyTfgyJDy2v:T97,7pia 3E2pdo4ur.ltøM9f]snprdo4u7p]97Opl Sjhyp]sbplrpy 

8YoiJYskj¿tYf- \ 
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 krTtpg (12.6) bpfkgskgs7OT98YvVBpyj,fis7P Ö 

(Sp + Sg ) - (Ip+Ig) = CAB       (12.7) 

Sjh p yY9 g 2pS;øtAt2y yY9 S;øtkp6pgnF \ 7]ypta7]y9syHbpfkgskgs7OT98YvVBpyj,fis7P Ö 

(Sp - Ip) + (Sg - Ig) = CAB 

 krTtpgsyHo9´pvVsbpls[TvVcp Ö 

3r«pikv:ñl¬8YyYslp3DyS;øtAt2y ÷ 3r«pikv:ñl¬8YyYslp3DyS;øtgj¿ × imhL4pu3nyTfgyJ  (12.8) 

 krTtpg (12.8) o9´pvVsbpls[TvVuTkpgk]5pyaDy7]ypta7]y9g8p9 krpk6pimoTk]5pya0 3E Ö Å!É 

3r«pikv:ñl¬8YyYslp3DyS;øtAt2y Å@É imhL4puc8Ytpgj¿ Åþy4pu Ð biYsgtÉ yY9 Å#É imhL4pu 

3nyTfgyJ \ dotpgsyHx«MHov-p]9uTbyJgdoiYktr/g8p9gj¿p4YBph yY9 S;øtAt2y tøM9tpgksdrfBpyy,8 

imhL4pu Ð bimhL4puDy3nyTfgyJ \    

 doboa7T!@¨! o9´pvVsbpls[TvVuT7]ypta7]y9g8p9imhL4puDyS;øtAt2y yY9 gj¿ yY9 h7w;hDy 

imhL4pu3nyTfgyJ \ kCpy4pu7T! 3E2pkCpy4pur.lSjhdos7k2psdfTy6«poa2.odo7H 3Eþy4puDy 

3nyTfgyJonJphrtuTþy4puc8Ytp yY9 Sjhyp]sbplrpy ¤þy4pus7Äj9£ 3E þy4puc8Ytp;9 yY9 

þy4pu3nyTfgyJDy2v:T97,7piatøM9suhSir.l \ tøM9yñlsyH sjTrOTtpiaoyClþy4pu3nyTfgyJ di,8tpia 

oyClþy4puc8Ytp2prmykYy \ tøM9tgnT5«H biYsgtDykv:ñlAt2yshTk8YyYslp3At2y2.lkdrph 

oyQMtDyþy4puc8Ytp Sjhs6TÄsbplrpyþy4pu3nyTfgyJSioyJYfoyJ>fSioqmsn_pH \  

 kCpy4pu7T@ 3E2pkCpy4pur.lSjhrpyþy4puc8Ytp;9 yY9 þy4pukv:ñlAt2y¬ 

doboa7T !@¨!¬7]ypta7]y9g8p9imhL4puiprS;øt yY9 3nyTfgyJ 

imhL4puiprS;øt 

At2y gj¿ 

(1) (Sp - Ip) > 0 
(2) (Sp - Ip) < 0 
(3)   (Sp - Ip) < 0 

(Sg - Ig) < 0 
(Sg - Ig) < 0 
(Sg - Ig) > 0 

CAB < 0; dokYysoT |(Sg - Ig)| > |(Sp - Ip)|  

CAB < 0 
CAB < 0; dokYysoT |(Sp - Ip)| > |(Sg - Ig)|  

imhL4pu3nyTfgyJ 
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8YyYslp3At2y Sjh2ptiJpyp]sbplrpyþy4pu3nyTfgyJDy2v:T97,7pia \ 

   kCpy4pu7T# 3Eo9´pvVsbpls[TvVcp þy4pu3nyTfgyJDy2v:T97,7piaonJphrtuTþy4pu 

c8Ytp;9 yY9 þy4pukv:ñlAt2y¬8YyYslp3At2y;9 \ tμoqmSyJ dokYysoTþy4pu3nyTfgyJDy 

2v:T97,7piax«MHov-p]9y,8tpgstTys7OT9lqp93]1mtDy8YyYslp3At2y Sjhs6TÄ1Ygv¢oO7pysjplh]1,gr,h6y 

uTsdtPdos7k yR9rpy;hh]Bpt5p9S;øts3physlpBpls;K9uTkCpy4puSjh þy4pu3nyTfgyJDy2v:T9 

7,7piax«MHov-p]9y,8tpgstTys7OT9lqp93]1mtDytpgsdoTdBpkaAt2y yY9 t9ÄHDykv:ñlAt2y \ 

#¨@¬bimhL4pu  

#¨@¨!¬bimhL4pusdtPdos7k 

 krTtpg (12.8) o9´pvVsbpls[TvVcp imhL4pufgyJDy2v:T97,7pia 3E2p;hjtg8p9kv:ñl yY9 

8YyYslp3syPtøM98Ykñlkp6pgnF yY9 At2y \  

S-I = X-M + Y1 + TR1 = CAB      (12.9) 

 7]ypta7]y9syHo9´pvVsbpls[TvVuTr,hs1imjμk]5pyaDyov´p2v:T97,7pia \ t]snTyDyþy4pu3nyT 

fgyJ 3EonJphrtuTt]snTyDyþy4pu ÅÐtpgclfmHDybiYsgtÉ kv:ñl¬8YyYslp3Dy8Ykñlkp6pgnF Ð 

At2y \ j,sføH j]snpHdkplov´psyHbpdkñlcp siT8Ykñlnpr.l Sjhyp]sbplrpybimhL4pusyH 

s1Tlcp siTt]snTyDyþy4pu ÅÐtpgclfmHDybiYsgtÉ onJphrtuTtpg6«ptafmHDykv:ñl tpgstTys7OT9Dy 

8YyYslp3 Ð sjplkpgtiJp7p]9uTg \  2pg.r bimhL4pusdtPdos7kyR9yp]sbplstTys7OT9y,8o]nmhsdtPdos7k 

Sjh2pdo4ur.llqp9k]5pyaDy8YoiJYskj¿tYf- \ 

#¨@¨@¬bimhL4puc8Ytp 

 t]snTyf]nplc8Ytpdi,8Sis6TÄ1Ygv¢oO7py sjplt]snTyf]n,huyw yY9 u]mSrykpgsuTuyw \ u]msypH 

skpiyR9rpyþy4puc8Ytp \ j,sføH tøM9ogYtpgnÇDyt]snTyf]nplc8Ytp f]n,huywdi,8SistTys7OT9 sjTrOT 

lts7Ps6TÄ1Ygv¢oO7pyf]npl \ tøM9tgnTsyH imhL4puu]mSry1Ygv¢8iCMgokagj¿p4YBphyR9syPjSjh \     

f]SntAS;øtAt2y8YvV tμdi,8tpiaoyClkv:ñl Ð tpiaoyClf]npl;9Sjg \ dokYysoTS;øtAt2ytpia 

oyClf]npl sypHimhL4pu1Ygv¢8iCMgokaS;øtAt2yyR9syPjSjh sjplkpgSiimhL4puu]mSry1Ygv¢8iCMyR9 
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rYydi,8oqHuphas7OTl \ t μoqmSyJ dokYysoTS;øtAt2ytpiaoyClkv:ñl imhL4puu]mSry1Ygv¢8iCMyR9tpyaSi    

h]Bpt Sjh7pr7pgsbplS;øtAt2ydi,85-T6y6pyuT6yp3pg tpiaoyClimhL4pukpfadBpta Ð 5-TÆn7pyuT 

ogs7k \  dokYysoTS;øtAt2ygtKpf]nplsbplsyPjSjh syPtøM9ogYtpgnÇDydBptaf]n,hsdtpl 

uywdi,86«ptafmH sypHþy4pu3nyTfgyJDy2v:T97,7piayR9tpiaSijmyjpo5«p]9s7OT9 \  
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2]u,t7T !# 

bdipoJ<gdBpta 

!¨ bdipoJ<gdBptaiprDc«7T;Kpg yY9 bdipoJ<gdBptauYi 

 bdipoJ<gdBptag8p9g,oYl8iCMDydos7kuTg 3E2pDc«Dyg,oYl8iCM SjhyY8pky2yDydos7k7p]9uTgsjpHj,g3øp 

s7P8YvVs7Prt \ bdipoJ<gdBptarpyuTgdos47 3EÖ bdipoJ<gdBptaiprDc«7T;Kpg yY9 bdipoJ<GBptauYi \ 

!¨!¨ bdipoJ<gdBptaiprDc«7T;Kpg  

 bdipoJ<gdBptaiprDc«7T;Kpg 3E2pDc«sdoIos6IoDyg,oYl8iCMgokados7kuTg \ ®7p1gnÇ dokYysoTbdip 

oJ<gdBptasgIh¬jmh«pg skT/yR9 $¨))) sgIh tøM9r.ljmh«pg rpyyñlcpdokYysoTslT9ltdBptaf]y.y $¨))) 

sgIh s7Pj,gsyPshT7T;KpgoJ<gdBpta sypHslT9BpydBptajmh«pgr.ljmh«pg \ j,sføH syPsuhSjhs3yYlplcp 

bdipoJ<gdBptag8p9dos7kuTg 3E 2p bdipoJ<gdBptaiprDc«7T;Kpg \  

!¨@¨ bdipoJ<gdBptauYi  

 bdipoJ<gdBptauYi 3E2p Dc«sdoIos6IoDy7]yYvVsyPtøM9dos7kuTg \ bdipoJ<gdBptauYio9´pvVsbpls[TvV  

y,8bdipSjhslT9bpfsjpHj,g7]yYvVgokados7kr.l 2pr.l7]yYvVDydos7kr.ls7Ii \ bdipoJ<gdBptauYisyH 

slT9bpfs1PrqLp9s7Iicp2p ¤ht}5nWupnY2:tr/£ \  

 sjTrOTt]niay,87]ypta7]y9g8p9bdipoJ<gdBptauYi yY9 bdipoJ<gdBptaiprDc«7T;Kpg slT9di,8uYyYiLsrTh 

y,8rm57]yYvVr.lrm5 Sjh;hYisjpldos7k2psdfTy ®7p1gnÇ s5ptpiadkpoa \ syPdos7ktrØM2p s5ptpia 

dkpoar.lDc« *)¨))) sgIh \ f]SntsyPk1gj¿bpsrgYt s5ptpiadkpoar.lDc« $) jmh«pg \ sjTrOTsdoIo 

s6Ioy,8Dc«Dys5p7p]9uTg slT9di,8j,gDc«sbpls7P2pg,oYl8iCMSir.l \ dokYysoTslT9j,g *)¨))) sgIh sjpl 

SftyR9 $))) sgIh slT9Bpy @) jmh«pg \ j,sføH s5psyPtrØM2pDc« @) jmh«pg s1Tls5pj,f3øpsyHSjgDc« $) 

jmh«pgsyPk1gj¿bpsrgYt suph3EsyPk1gj¿bpsrgYt s5pj,f3øpsyHDc«2p9syPtrØM2puTgj9 \ j,sføHslT9BpyÖ 

bdipoJ<gdBptauYi × †Å$¨))) sgIhÁ jmh«pgÉ ¥ Å*)¨))) sgIh s5ptrØM2pÉ‡ Á Å$) jmh«pg s5pbpsrgYtÉ× 

          × @ s5ptrØM2pÁs5pbpsrgYt  

 j,sføH iprDc« yY9 bdipoJ<gdBptasyH s5ptrØM2puTg bpf7YvVBpys5pbpsrgYtr.l \ slT9bpfkgskgÖ 

bdipoJ<gdBptauYi × †bdipoJ<gdBptaiprDc«7T;Kpg ¥ Dc«7]yYvVtøM9dkmt‡ Á 7]yYvVogs7k 

 slT9bpfkgskgBpyrqLp9s7IicpÖ 
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bdipoJ<gdBptauYi  × bdipoJ<gdBptaiprDc«7T;Kpg ¥ bymBp7Dc«7]yYvV  

 E  =  e    X  (P/P*) 

  

 j,sføH dokYysoTbdipoJ<gdBptauYi5Øka sypH7]yYvVogs7kyR9scpt s1Tl7]yYvVtøM9dkmtyR9Dc«2p9 \ 

dokYysoTbdipoJ<dBptauYi7po7]yYvVogs7kyR9Dc« s1Tl7]yYvVtøM9dkmtyR9scpt \  

@¨ bdipoJ<dBptauYi yY9 imhL4puupnY2:tr/ 

 dokYysoTbdipoJ<gdBptauYi7po sypH7]yYvVtøM9dkmtyR9scpt \ yY8pky2yyR97YvV7]yYvVyp]f,htpyaSi 

iYfs7P0 s1Tl2yogs7ktμsfHSi7YvV7]yYvVtøM9dkmttpyaSisdfTy \ sjplkpgSitiJp 7p]9uTgsyHogYrpnDy 

tpgyp]sfvVkm7wyR9stTys7OT9 \ 

 ;QMls7P8YvV dokYysoTbdipoJ<dBptauYi5Øka 7]yYvV;hYitøM9dkmtrpyDc«5Øka \ yY8pky2ytrØM2pyR9 

7YvV7]yYvVtøM9dkmttpyaSiiYfs7P0 sjplu.ts37YvV7]yYvVyp]f,htpyaSisdfTy s1Tl2yogs7ktμ7YvV7]yYvV 

tøM9dkmttpyaSiiYfs7P0 \ dotpgsyHyR9s6TÄsbpltpgyp]sfvVkm7wyR96«ptafmH\ 

 slT9bpfkgskg2pkrTtpgg8p9bdipoJ<gdBptauYi yY9 tpgyp]sfvVkm7wÖ 

NX = NX (E) 

ipgp97T  !#¨!¬bdipoJ<gdBptauYi yY9 tpgyp]sfvVkm7w 
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#¨ tiJpt]niabdipoJ<dBptauYi  

 sjplzgr,hj¿pyDytpg8Y4p35p9shT slT9bpfkyøYj¿pyBpycpÖ 

 7Tr.l¬bdipoJ<gdBptauYiuptauñywyR9tpgyp]sfvVkm7w \ syPsuhSjhbdipoJ<gdBptauYi7po 7]yYvV 

tøM9dkmtscpt2p97]yYvVyp]f,h Sjhs6TÄsbpltpgyp]sfvVkm7wyR9stTys7OT9 \ 

 7TuTg¬imhL4pu2v:T9upnY2:tr/ Åtpgyp]sfvVkm7wÉ di,8sk/TyR9h]1,gsfvVy,8r,h6y Sjhsk/TyR9 

kv:ñljttpg8YyYslp3 \ kv:ñlt]niasjplbym3ryÇtpgsdoTdBpka yY9 bdiptpgdBptashT7T;KpgbyJg2piY \ 

 g,o 7T!#¨@ 5p9sdtprx«MHov-p]9y,8ht}5nW5p9shTsyH \ S5Kstp9o9´pvVuT7]ypta7]y9 g8p9tpgyp]

sfvVkm7w yY9 bdipoJ<gdBptauYi Sjhrpysr3mndBpoa7Yk6«ptafmH sjplkpgSibdipoJ<gdBptauYi7po 

s6TÄsbpl7]yYvVtøM9dkmtscpt \ S5Kstp9DybiYsgtkv:ñlshTk8YyYslp3 (S-I)di9as7OT9shT sjplkpgbv¢iJY 

7p]9uTgsyH suph3Ekv:ñl yY98YyYslp3rYybpdkñlyR9bdipoJ<gdBptas7 \  

ipgp97T  !#¨@¬bdipoJ<gdBptauYi yY9 tpgyp]sfvVkm7w 

 

 

 

 

 

 

 

$¨ s3physlpBplskj¿tYf- yY9 bdipoJ<dBptauYi  

$¨!¨ s3physlpBpl1Ygv¢8iCMkp6pgnFsyPtøM9dkmt  

 dokYysoTgj¿p4YBphtpiaoyClkv:ñl2piY sjplos9NTyf]nplgj¿p4YBph yY9 tpiaoyCluyw 

yR9s6TÄsbpl;hjt (S-I) 6«ptafmH yY9 s6TÄsbpltpgyp]sfvVkm7w (NX) yR96«ptafmH s1TlyR9os9NTi 

sbplrpyþy4puupnY2:tr/ \  
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ipgp97T !#¨#¬Æ7YwuhDys3physlpBplud9Tt1Ygv¢8iCMkp6pgnFtøM9dkmt 

 

 

 

 

 

 

 

 g,o4push5 !#¨# o9´pvVsbpls[TvVcp bdipoJ<gdBptakripyR9kdrokdr.h SjhyR9s6TÄsbpl 

6«ptafmH \ tpg;«pkaoJ<gs3physlpBplyR9s6TÄsbplS5Kdi9ag]tYhs7P5p9sxÄ9 \  

$¨@¨ s3physlpBpl1Ygv¢8iCMkp6pgnFsyPogs7k  

 dokYysoTgj¿p4YBphogs7kos9NTyf]nplgj¿p4YBph yY9 tpiaoyCluyw sypHkv:ñluY4ushpt 

yR96«ptafmH s1TlbdiptpgdBptauY4ushptyR9s7OT9 \ tpgstTys7OT9DybdiptpgdBptauY4ushpt yR9s6TÄsbpl 

f]npl8YyYslp36«ptafmH (S-I) SjhyR9s6TÄsbpl;hk9 yY9 tpgyp]sfvVkm7wstTys7OT9 \ j,sføH tpgstTys7OT9 

bdipoJ<gdBptauY4ushptyR9os9NTisbplrpybiYsgtupnY2:tr/ \  

 g,o4pu7T !#¨$ o9´pvVsbpls[TvVcp tpg;«pkaoJ<gs3physlpBplyR9g]tYhS5KoyQpiadi9a  (S-I) 

s7P5p9kJp] yY9 os9NTy7RtdBpta Sjhdi,8lts7P8YyYslp3uTogs7k \ bdipoJ<gdBptauYikripyR96«ptafmH s1Tl    

7]yYvV7T;KpgyR9scpt2p9 \  
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ipgp97T !#¨$¬Æ7YwuhDys3physlpBplud9Tt1Ygv¢8iCMkp6pgnFsyPogs7k 

 

 

 

 

 

 

 

 

$¨#¨ tpgstTys7OT9y,8tpg8YyYslp3 

 dokYysoTtpg8YyYslp3syPtøM9dkmtstTys7OT9 sjplrpybdipoJ<gdBptasyPscg sypH;hjt  (S-I) 

yR96«ptafmH j,sføH tpgyp]sfvVkm7w (NX) yR96«ptafmH  \ j,sføH t]snTytpg8YyYslp3tøM9dkmtyR9os9NTi 

sbplrpyþy4puupnY2:tr/ \ g,o7T !#¨% o9´pvVsbpls[TvVcp t]snTy8YyYslp3g]tYhS5KoyQpiadi9a  (S-I) 

s7P5p9sxÄ9 sjpltpiaoyCltpgyp]sfvVkm7w yY9 os9NTyy,8bdipoJ<gdBpta \ 

ipgp97T !#¨%¬Æ7YwuhDyt]snTytpg8YyYslp3rtshTbdipoJ<gdBptauYi 
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%¨ Æ7wYuhDys3physlpBplupnY2:tr/ 

 s3physlpBplupnY2:tr/ 3E2ps3physlpBplSjhrpy7YksjPs6TÄsbplrpyÆ7Ywuhsjpl;Qpha 

s7PshTogYrpn;hYi;h yY9 sk8p Sjhdi,8yp]sfvV yY9 yp]f,h \ s3physlpBplupnY2:tr/

rpy7YksjPos9NTytpgyp]sfvV Ð tpgupg®kKp1tr/tøM9dkmtuTtpgdonp]9doS29uTogs7k sjplltuyw 

shTtpgyp]f,h Ð t]niaogYrpn7]yYvV Ð sk8pSjhdi,8yp]f,h sjplsdoTdBpkay,8t,ip \ s3physlpBpl 

tpgupg®kKp1tr/tøM9dkmt s1Pcps3physlpBpl tpgupgyYlr \ g,osh5 !#¨¼ o9´pvVsbpls[TvVcp 

oyQpoauTbym8iJy,8s3physlpBpltpgupgyYlr tpgyp]f,hyR96«ptafmH tpgyp]sfvVkm7wyR9stTys7OT9 sjplkpg 

S5Kstp9 (NX) yR9g]tYhsfvVsdtP yY9 ksdrfBpyy,8f]nmfkripc/T Sjh2pf]nmfr.lSjhrpy 

bdipoJ<gdBptauYi5Øka2p9rmy \ 

ipgp97T !#¨¼¬Æ7YwuhDys3physlpBpltpgupgyYlrrtshTbdipoJ<gdBptauYi 

 

 

 

 

 

 

 sjplkpgSibdipoJ<gdBptauYistTys7OT9 7]yYvV yY9 sk8p;hYitøM9dkmtDc«2p97]yYvV yY9 sk8pSjh 

yp]f,h  \ j,sføH syPf]nmfkripc/T tpgyp]sfvVyR9di,8tpiaoyCl \ 2ph7w;h tpgbym8iJy,8 

s3physlpBpltpgupgyYlr s6TÄsbpl7p]9tpgyp]sfvV yY9 tpgyp]f,hdi,86«ptafmH \ 
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¼¨ tpgt]niabdipoJ<gdBptaiprDc«7T;Kpg 

 slT9rpy7]ypta7]y9g8p9bdipoJ<gdBptauYi yY9 bdipoJ<gdBptaiprDc«7T;Kpgj,fis7PÖ 

bdipoJ<gdBptauYi  × bdipoJ<gdBptaiprDc«7T;Kpg ¥ bymBp7Dc«7]yYvV  

 E  =  e    X  (P/P*) 

 j,sføHslT9bpfkgskgBpycpÖ 

 e = E/(P/P*)  

 slT9s[TvVcpbdipoJ<gdBptaiprDc«7T;KpgbpdkñlshTbdipoJ<gdBptauYi yY9 tdrYiDc«syPtøM9dos7k7p]9 

uTg \ dokYysoTbdipoJ<gdBptauYisyPjSjh syPsuhSjhDc«s7OT9 sypHbdipoJ<gdBptaiprDc«7T;KpgyR96«ptafmH\ 

slT9bpfkgskgBpycpÖ 

ìSdodo.hDy e × ìSdodo.hDy E ÷ ìSdodo.hDy P* Œ ìSdodo.hDy P 

  dokYysoTslT9ip9 π 2pbdipbiY;gnptøM9dos7k s1Tl π* 2pbdipbiY;gnpsyPogs7k 

slT9BpyÖ 

 ìSdodo.hDy e × ìSdodo.hDy E ÷ Åπ* ŒπÉ  Ð 

 tpgSdodo.hbdipoJ<gdBptaiprDc«7T;Kpg × tpgSdodo.hbdipoJ<gdBptauYi ÷ ;hjtDybiY;gnp   

 j,sføH dokYysoTtrØM2prpybiY;gnp5Øka2p9k1gj¿bpsrgYt dBptajmh«pgbpf7YvVy,8dBptasgIhBpy 

tpyaSisdfTy \ dokYysoTtrØM2prpybiY;gnp7po2p9bpsrgYt jmh«pgbpf7YvVdBptasgIhBpytpyaSiiYfs7P0 \ 

&¨ krr,hDybym4pu7YvV 

 syPtøM98Y7LpkpGkJskj¿tYf- slT9kr/iYtr/jμhOThOpvVr.l3E fOpoakJTuTDc«r.l (The Law of One 

Price)Ö ¤7]yYvVSir.lrYybpfhtaiprDc«s;K93øp syPtSy«95mk3øpsyPsuh2pr.l3øps7£\ dokYysoTb9Ng 

r.lBp8syP4ø]suvVDc«2p9syPt]u9afpr sypHz/>vVyR97YvVb9NguTt]u9afpr sjTrOTltrthtasyP4ø]suvV 

sjTrOTltf]snvVs1Tl \  
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 dokYysoTslT9sdoT fOpoakJTuTDc«r.l syPshT7T;KpgbyJg2piY sypHslT9Bpyy,8 krr,hDy 

bym4pu7YvV (Purchasing Power Parity) \ iprkr/iYtr/syH dBptajmh«pgdi,8Sirpybym4pu7YvV j,f03øp 

s7pH2psyPdos7knptμsjpl \ d7RkJT krr,hDybym4pu7YvVrpy;hoqHuphauTglqp9 3E Ö Å!É 

sjplkpgS5KoyQpiatpgyp]sfvVkm7wsyPgposk/T sypHtpgSdodo.hDykv:ñl yY9 8YyYslp3rYyoqHuphajha 

bdipoJ<gdBptauYi Ð bdipoJ<gdBptaiprDc«7T;Kpgs7OTl \ Å@É sjplkpgbdipoJ<gdBptauYirpyht}nFscg 

tpgSdodo.hDybdipoJ<gdBptaiprDc«7T;KpgyR9yp]sbpl7]yYvVs7OT9Dc« \ 

ipgp97T !#¨&¬krr,hDybpym4puDc«7YvV 
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2]u,t7T!$ 

8YoiJYskj¿tYf-  

!¬r,hs1imDy8YoiJYskj¿tYf-syPtøM9dos7kt]um9b4Y8åäyÇ 

 8YoiJYskj¿tYf-syPtøM9dos7kt]um9b4Y8åäyÇ 4p3sdfTystTisfvVuTbimhL4puc8Ytp yY9 bimhL4pu 

Dy2v:T97,7pia \ tpgstTys7OT9Dy8YyYslp3tpyaSisdfTysjTrOTd7d79at]snTyskj¿tYf- shTkuTkv:ñltøM9dkmt 

SjhrpyyR9s6TÄsbplþy4pu3nyTfgyJDy2v:T97,7piatpyaSigTt6]s7OT9 j,fuYunçyptøM9krTtpg (2.4)\ 

sjTrOTs6TÄ1Ygv¢oO7pyþy4pu3nyTfgyJ h]1,g1Ygv¢8iCMyR9stTys7OT9 SjhyR9yp]sbplrpytpg6«ptafmH 

Dyd7uLktr/ogs7kkm7wDyskj¿tYf-2piY yY9 stTys7OT9y,8o]nmhogs7k \ dokYysoTh]1,gr,h6ydi,8Bpy 

lts7PsdoTdBpkakdrpoaos9NTykriC4pu;hYigokaskj¿tYf- sypHtpgs6TÄsk8po]nmhtμrpyk4pu9pldk.h 

Sjg \ t μoqmSyJ dokYysoTh]1,gr,h6ydi,8Bpylts7Ps6TÄ1Ygv¢oO7py8Ykñlk]n9a yY9 bfhy8iCM SjhSi9Si 

stTys7OT95«p]9 syPsuhSjht]snTyskj¿tYf-ksdrfBpy5Øka sypHyE9rpytpgh]BpttøM9tpggt6y6py1Ygv¢8iCM 

sjTrOTltrtk9o]nmh8YvV \ syPtøM93nyTr,h6y yY9 1Ygv¢8iCM h]1,g4p3sdfTy 3E2ptpgos9NTisbpl 

rpyo]nmh \  

 s7pHoT2pr,hs1imDy8YoiJYskj¿tYf-syPtøM9dos7kt]um9b4Y8åäyÇonJphrtuTþy4pu3nyTfgyJ Sjh 

rpyht}nF3/pyfTg4putμsjpl tpgSkJ9sfvVy,88YoiJskj¿tYf-bpfrpyg,o4pus;K903øp \ j,sføHs1Tl 

8YoiJYskj¿tYf-syPtøM9dos7kt]um9b4Y8åäyÇdi,8BpySftsfvV2puTgs;K93øp3E Ö 

 7Tr.l¬ 8YoiJY3nyTfgyJ Dy2v:T97,7pia \ 8YoiJY3nyTfgyJ 3E2pj]snTgtpgStidr,8Dy3nyTfgyJ 

sdtpluTrpyh]1,gsfvVr,h6ylqp9sdfTykywRtkywpoa \ dos7kSjhrpy8YoiJY3nyTfgyJ 3E2pdos7kSjh 

7]1]Dy8YyYslp3rpy7]1]6]s692p9kv:ñltøM9dkmt SjhonJphsbplrpyþy4pu3nyTfgyJ \ 7yRQryR9    

t]snTyskj¿tYf- tpgyp]f,hsfHSistTys7OT9 2ps1ims6TÄsbplþy4pu3nyTfgyJtpyaSigTt6]s69s7OT9 \ sjpl 

dos7kt]um9b4Y8åäyÇ4p3sdfTy 2pdos7kyp]sfvV8iCM6pimsjTr tpg6«ptafmHDyiDr«8iCM6pimsjTr yY9 tpgstTys7OT9 

DyDc«sdo9ÆywyFsyPshT7T;KpgbyJg2piY  s6TÄsbplþy4pu3nyTfgyJtpyaSistTys7OT9 s1Tlo]nmh 

sdtPdos7kt μgTtsBpq9lqp95«p]9 \ 8YoiJY3nyTfgyJ;QMHs7OT9syPsuhr.lSjhtpgyp]sfvVdi,86«ptafmH5«p]9 

s1Tltpgyp]f,htpyaSistTys7OT9 s6YTÄsbpl3nyTfgyJrpyþy4putpyaSi5«p]9s7OT9 \ krY7wtr/rqpdt,skj¿tYf-
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tøM9dos7k j,f2pbiY;gnp þy4puc8YtptpyaSirpyk4pu6+ya6+gs7OT9 s1Tlkvñ:l6«pta fmHjhatdrYir.l 

lqp97po \ syPsuhr.l Sjh8YYyYslp3YySh9rpytpg7mtfYiJshTskj¿tYf-2piY s1Tlfpoas;JTrs;Qgr,h6y 

sfvVuTdos7k kCpy4purqpdt,skj¿tYf-yR9tpyaSi6«ptajmyjpo5«p]9s7OT9 \ tpgyp]f,hyR9oyJstTys7OT9 s1Tl 

tpgyp]sfvVoyJ6«ptafmH \ iDr«g,oYl8iCM2piYyR9Bpiao9aiDr«lqp9sdfTykywRtkywpoa 2ps1ims6TÄsbplrpy8YoiJY 

g,oYl8iCM \ biY;gnpyR9stTys7OT9lqp95«p]9 SjhyR92HÆ7wYuh2pb8Y2:rpyshTskj¿tYf-uYigoka2piY \ 

2ps1ims6TÄsbpl þy4pu3nyTfgyJdi,8Bpys6TÄ1Ygv¢oO7py sjplh]1,gf,hDyr,h6yuTsdtPdos7k \  

 8YoiJYdos47syHidr,8sbplbym8iJy,8s3physlpBplg,oYl8iCMgRioyJR9 sjTrOTtpiaoyClbiY;gnp 

tpiaoyClf]npl yY9 os9NTyf]n,h sjTrOTsbpltpiaoyClþy4puc8Ytp yY9 s6TÄsbplc8YtprpyimhL4pu 

s7OT98YvV bym8iJy,8t]Sn7dr9agfypkrñØyw yY9 s3physlpBplbdipoJ<gdBptakrdko \ 8Y6pytpg7p]9bkasyH 

rpy7YksjPos9NTytpgyp]sfvV yY9 tpiaoyCltpgyp]f,h Sjhzpys7PtpiaoyClþy4pu3nyTfgyJ yY9 

sjpHdkplov´p8YoiJYskj¿tYf- \   3nyTfgyJsyHbpfdi,8BpyStidr,8iprglFtpgstTys7OT9Dytpgyp]sfvV Ð 

tpgtpiaoyCltpgyp]f,h \ tdrYiDy4pusoTtf]1gDyskj¿tYf-2piY yY9 tdrYiDyjmh«pg4p8,oyTltr/Dydouñyw 

6yp3pgbpfsjTgi.yp7Tt]niatøM9j]snTgtpgStidr,8syH \ 

 7TuTg¬8YoiJY3nyTr,h6y Dy2v:T97,7pia \  8YoiJY3nyTr,h6y onJphrtuTtpg1,gf,hlqp9   

3]1mtDyr,h6y shTkuTskftJTdi,8tpgkdrpoas6TÄ1Ygv¢oO7pyþy4pu3nyTfgyJDy2v:T97,7pias7Ps7Ii s1Tl 

krpk6pimDyh]1,gsyH 4p3sdfTy 3E2po]nmhglFsuh5«YT yY9 2pg,oYloñn_ \ j,sføH 8YkrYi4pug8p9 

glFsuhk9dBpta yY9 g,oYloñn_ Åtpg5-TÆn7pyglFsuh5«T yY9 2pg,oYloñn_ogs7k j,f2pdBptajmh«pg Ð 

bmEg,q Ð slqy sjTrOTltrtsbplbiYcY2y6yp3pg5-TkdrpoaglFsuhS89 yY9 2pg,oYl8iCM2piYÉ syPtøM9ipgp9 

imhLtpgDykCpoñy1Ygv¢8iCM Sjh2psjTrfryp]sbplrpy8YoiJY1Ygv¢8iCMuTglqp9tøM9suhSir.l Ö Å!É 8YoiJY 

g,oYl8iCM Å8YoiJYsdtPdos7kÉ SjhonJphrtuTh]1,gsfvVlqp9shUy y,8g,oYloñn_ogs7kuTdos7kSjh 

2.o8YoiJY t9ÄH5pikpfadBpta 7p]9syPtøM9dos7k 7p]9syPtøM9ogYtpgnÇbyJg2piY sjplkCpoñy1Ygv¢8iCMbyJg2piY 

rpytpg4ñl5«pfrYysbpl5-T yY9 Å@É 8YoiJY6yp3pg Å8YoiJYtøM9dos7kÉ Sjhyp]sbplÆn7pyD;QtøM9rpytpg 

tpiaoyCllqp95«p]9t«p \  2pg.r 8YoiJY3nyTr,h6yrpyht}nF5mkuT8YoiJY3nyTfgyJ SjhsyPdi9acp h]1,g 

f,h5«p]9sutDyr,h6yuTogs7kyR9s6TÄsbplDc«g,oYl8iCM2piYrpyiDr«5ØkauTiDr«uYigoka5«>y sjplkpg 

gj¿p4YBphdotpyalty,8s3physlpBplbdipoJ<dBptascg \ rqLp98YvVs7Ii tpgk]o,g6y6py1Ygv¢8iCM 

idr,8sbpl6yp3pg8YyYslp3tøM98Ykñl SjhrYySry2p8Ykñlyp]sfvV j,f2p8Ykñlbfhy8iCM yY9 k]n9a 

2psjTr \ dotpgsyH s6TÄsbpltpgyp]sfvVrYyBpystTys7OT95«p]9s7OTl Sjho9Ngy,8tpgh]BpttøM9tpgk9       
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o]nmh\ j,sføH krY7wtr/rqpdt,skj¿tYf-2pr,hj¿pysyPgR9rp]h= \     

 syPsuhSjho]nmhsdtPdos7kstTys7OT9shTkuTkriC4pud7d79agokaskj¿tYf-2piY sypHidr,8tpg 

tøM9tpgk9o]nmhtμrpy7]1]6]s69;9Sjg \ sjplo]nmhsdtPdos7kdi,8k98YvV2pg,oYloñn_byJg2piY 

tpgstTys7OT9Dyidr,8tpgtøM9tpgk9o]nmhyR9jptakrØp6lqp96+ya6+g s7PshTbdipoJ<gdBpta sjplkpgskftJT 

di,8tpgg,oYloñn_yR9rpy7]1]6]shTkhmouTtpg;?ia;?9ag,oYloñn_syPshT7T;Kpg \ syPsuhsyH fOpoakJTuT 

8YkrYi4puoTlqp9 (Impossible Trinity) yR9di,8Siltrtbym8iJ \  suph3E s3rYybpfbym8iJy,8 

s3physlpBpl5p9sdtpr tøM9suhSir.l sbplshTkuTht}5nWf]y.yuTgBpys7OTl Ö 

 !¨ s3physlpBplbdipoJ<gdBptascg (Fixed exchange rate)\ 

 @¨ h]1,gr,h6ysfvV¬f,hsjplskgT tøM9ogYtpgnÇDyskgT4p8,oyTltr/Dy3nyTr,h6y \ 

 #¨ s3physlpBplg,oYl8iCMAtgp2 \  

 j,sføH syPtøM9ogYtpgnÇDyskgT4p8,oyTltr/Dy3nyTr,h6y Sjhbymv¢pisbplr,h6y1,gsfvV¬ 

f,hsjplskgT j,fsyPtøM9dos7ktrØM2p tpgsjpHdkplov´pþy4pu3nyTfgyJ 3EkCYidi9atpg;«pkaoJ<gs3ph¬ 

yslpBplg,oYl8iCM Ð s3physlpBplbdipoJ<gdBpta \ sjplkpgSisyPdos7ktrØM2p tpgsdoTdBpkajmh«pgrpy 

7]1]lqp96]s69 s1TldoiYoiJYtpg6yp3pgdorpn2p (& 4p3gl di,8sdoTdBpkajmh«pg sypH s3physlpBpl 

g,oYl8iCM3/pydokY7w4pus7OTl \ j,sføH rpySis3physlpBplbdipoJ<dBptas7 Sjhbpf2.loyClkrØp6 

Bpy\   

 syPtøM9ogYtpgnÇDyh]1,gr,h6yskgT tpgt]nialtbdipoJ<gdBptabSnJi (Floated exchange 

rate)yR92.lsbplbdipoJ<gdBptaStidr,8oyJYfrJ90 sjplsfIk8p9tpgBpiao9aiDr«g,oYl8iCMlqp93]1mt 

syPtøM95nF Sjhgj¿p4YBphdi,8o9]}fYiJoJ<gs3physlpBplbdipoJ<gdBpta uTscg s7PbSnJi Ð syPsuhSjh 

g,oYl8iCM2piYyR9di,8Bpiao9aiDr«lqp93]1mtsyPsuhnpr.l \ tøM9tgnTsyH 8YoiJYbpfyR9SkJ9sfvVuT8YoiJY 

g,oYl8iCM SjhyR9bpfgphjphjha8Ykñl6yp3pg s1Tlt«pl2p8YoiJY1Ygv¢8iCM sjpl8YyYslp3Yydi,8s;Qgr,h6y 

lqp9sdfTys7Pogs7k8YvV sjplkpgtpg5pio9asjplkpgSitpgiDr«g,oYl8iCM2piYyR96«ptafmHlqp93]1mt s1Tl 

r,h6yyR91,glqp93]1mtsfvVuTdos7k \ dotpgsyHyR9s6TÄsbploqHuphajhaskj¿tYf-uYi SjhyR9s6TÄsbpl 

8YoiJY1Ygv¢8iCMyR9t«pls7P2p8YoiJYskj¿tYf-;9Sjg \  
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 tpgud9R9lyJtpgdi.iuYyYiLsjTgi.yp7Tlqp9k]5pya syPtøM9tpgo9Npgt]msbplrpy8YoiJYskj¿tYf- 7p]98YoiJY 

3nyTfgyJ 7p]98YoiJY3nyTr,h6y \ tpg8Y4p3skj¿tYf-sjTrOTfpoaltkv¢pDy8YoiJYskj¿tYf-di,8s;JpishT 

k,fyptgr.lf]y.yj,fis7PÖ 

 !¬k,fyptg8YkñlsdtPdos7k 

• 7]1]7myodrm9byJg2piY sjTrOTltrt6pyptpgk9o]nmhglFsuh5«T yY9 glFsuhS89 yY9 kdrpoasdoIo 

s6Ios7PyR9þy4pu3nyTfgyJ  

• imhL4pu3nyTfgyJ 3Yi2p4p3glDy;kk  

• o]nmhsdtPdos7k 3Yi2p4p3glDy;kk  

• iDr«bdipoJ<gdBptastTyshTkuTiDr«uYi (Overvaluation)  

• goobdipoJ<gdBpta  

 @¬k,fyptgc8Ytp 

• imhL4puc8Ytpkgmo 

• imhL4puc8YtpgfgyJ 

• o]nmhkp6pgnF3Yi2p4p3glDy ;kk 

• o]nmhglFsuh5«T 2p3p3glDyo]nmhkgmo 

• o]nmh2pg,oYloñn_ 2p4p3glDyo]nmhkgmo 

 #¬k,fyptg1Ygv¢8iCM 

• bymBpikp6y4pu Åd7uLktr/km7wÁd7uLktr/kgmoÉ 
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• bymBp7dBptaf]snvVgoka6yp3pg 

• Æn7pyrYyj]snTgtpg 

• t]snTyÆn7py;JhasbplS;øtAt2y 

• 4p3glDyÆn7py2pg,oYloñn_byJg2piY 

 tpgdi.iuYyYiL yY9 8Y4p3skj¿tYf-2pdofp] rpykpgFk]5pyanpka sjTrOT;Jhakv¢psbplBpy7pya 

suhs8hp tøM9s3phsjPosv-Ik8YoiJYskj¿tYf-t]msbplgphjph jha8Ykñls;K90Dyskj¿tYf-2piY \  sjTrOT 

sjpHdkplov´puptauñywyR9þy4pu3nyTfgyJ gj¿p4YBphbpffpia8Y6pytpgj,fis7PÖ 

 ¬lt7myodrm92pg,oYloñn_byJg2piYs7Ps6TÄbyJgp3ryÇsyPshT7T;Kpg sjTrOTsbplbdipoJ<gdBpta 

rpykYCg4pu \ Si8Y6pytpgsyHrpysd3pHcøpta5«p]9npka sjplkpgSi7myodrm92pg,oYloñn_bpfrpytdrYi 

s1Tlgj¿p4YBphdoS1h2prYybpfyR9ksdrfBpyy,8s3phsjPsyHBpy sjplkpgo]nmhrpy7]1]6]sut 

s1Tl 7myodrm9byJg2piYrpyf]y.yrYyd3oad3pya sjTrOTsbplksdrfBpyy,8kYCg4pubdipoJ<gdBpta \ tøM9tgnT 

syH gj¿p4YBph3.gSi7mtsbplbdipoJ<gdBptabSnJisjplskgT s7Pipr7T;Kpg sjplkm5fYiJ7mt7myodrm9kdrpoa 

sdoTdBpkaDc+sdtpl \  

 ¬ tpgbym8iJs3physlpBplbdipoJ<gdBptabSnJi yR92.lsbplskj¿tYf-Stkdr.hoyJYfrJ90 ipr 

j]nptatph tøM9s3phsjPtpiaoyClkrØp6Dyo]nmhogs7k \ 

 ¬tpiaoyCly,8kriC4pudk,o suph3E tpiaoyCly,8tpgsdoTdBpka yY9 8YyYslp3 sjTrOTsbplc8Ytp 

rpyimhL4pus7OT98YvV yY9 tpiaoyClþy4pu3nyTfgyJ  \  

@¨ 8YoiJYo]nmhsyPrmYtkmYt 

 syPb]7Om97kK8iK7T *) dos7kbpsrgYt7Op7Tyr.lf]y.y j,f2pdos7krmYtkmYt zThT bó,gpqtÄpl yY9 

bp1K9a7TyBpyx«9tpiay,88YoiJYskj¿tYf-lqp9d2phsd2P \ dos7k7p]9syHBpybym8iJy,8s3physlpBplg,oYl 

8iCMyYlr sjpls6TÄskgT4p8,oyTltr/upnY2:tr/sdtPdos7k iprglFtpgtpiaoyCluyw3l yY9 t,ipyp]f,h 

tpgs6TÄAt2y4p8,oyTltr/k1d3pkgj¿ tpgs6TÄskgT4p8,oyTltr/7T;Kpg1Ygv¢8iCM tpgtpiaoyCltpgs6TÄyYlñitr/
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skj¿tYf- tpgoyCliDr«bdipoJ<gdBpta \ s3Bpyhoao]Bpiay,8tpgdi.iuYyYiLh]1,gr,h6y tpgdi.iuYyYiL 

g,oYloñn_ yY9 tpgjptat]1Yi5p9S;øtskj¿tYf- \ h7w;hDyt]Sn7]g9atøM98Ykñl1Ygv¢8iCM7p]9syH s6TÄsbpl 

r,h6y1,gsfvV yY9f,hsjplskgT2pr.lk1gj¿bpsrgYt \ tpgs7OT9Dc«sdo9tpifpoas;JTruTb]7OM9xøp] !(&# 

s6TÄsbpldBptaosv¢Tgokados7kyp]sfvVsdo9tpi syPtøM96yp3pgbpsrgYtstTys7OT9lqp95«p]9 SjhSkÄ9gty,8 

tpg8YyYslp3 Sjh;JhatpgdBpta5Øka \ tpgkrO<nçSooy,86y6py1Ygv¢8iCMsyPshT7T;KpguY4ushpt yY9 

skgT4p8,oyTltr/7T;Kpg1Ygv¢8iCMsyPdos7kbpsrgYt7Op7Ty o9Nht}nFsbplk1d3pkAt2y yY9 6yp3pg 

At2ybpf5-TdBptaBpylqp99pldk.h  sjpl3/pytpgdi.iuYyYiL \ suphdos7kbpsrgYt7Op7TyBpys6TÄ 

skgT4p8,oyTltr/3nyTr,h6ylqp9suvV7]1R9 sjplrYyBpy3YiuTkriC4pudi.iuYyYiL yY9 kriC4pu 

kCpoñygoka6yp3pgtnJph Sjh2pbp2Vp6g1Ygv¢8iCMs7OTl \    

 tøM9ogYtpgnÇsyHs1Tl Sjhdos7krmYfkYmtBpy5T-dBptalqp9sdfTy uT7T;KpguY4ushptsyPtøM97k8iKgÇ 

7T &) \  f]nmfk]5pyaSjhs6TÄsbpl8YoiJYsyHstTis7OT9 3Etpg;«pkaoJ<gy,8do4u yY9 krpk6pimDyo]nmh uT 

tr-T;«<8tpgkdrpoaglFsuhS89 yY9 rpybdiptpgdBpta7po2pht}nFkrO7py s7P2ptr-TuT6yp3pgupnY2: 

At2y SjhrpyglFsuh5«T s1TlSjhrpybdiptpgdBptaSdodo.hiprkCpy4pu7T;Kpgg,oYl8iCM \ fpoaip]9uT 

xøp] !(&% jhaxøp] !(*@ o]nmhgokados7kbpsrgYt7Op7Tyf]supH6yp3pgAt2ygokak1gj¿bpsrgYt stTy 

s7OT92pr6Lrf]y.y @) 4p3gl tøM9r.lxøp] \ o]nmhsdtPdos7kgokados7kbpsrgYt7Opy7p]9bkastTys7OT9 

2po.yj9 uTf]y.y &% upyahpyjmh«pg tøM9xøp] !(&% jha #!$ upyahpyjmh«pg syPtøM9xøp] !(*@ Ð sk/TyR9 

%) 4p3glDy;hYi;hkgmotøM9dkmt \ tpgs6TÄsk8po]nmh Åtpgk9tpgdBpta yY9 dBptasjTrÉ BpystTys7OT9 

tpyaSishUy2p9syHs7Ps7Ii uT !@ upyahpyjmh«pgsyPtøM9xøp] !(&% jha ¼¼ upyahpyjmh«pg syPtøM9  

xøp]  !((* \ t]snTyDytpgk9tpgdBpta s6TÄsbpl3nyTfgyJ2v:T97,7piatpyaSirpyþy4pu5«p]9s7OT9Scr 

s7Ii\ syPsuhSjhtpgyp]sfvVstTys7OT92pr6Lr f]y.y !@ 4p3gltøM9r.lxøp] sk8po]nmhBpys7OT9f]y.y 

@$ 4p3gl tøM9r.lxøp] \ j,sføH dos7kbpsrgYt7Op7TyBpy5-ThmltpyaSisdfTyuTogs7k sjTrOTk9tpgdBpta yY9 

dBptasjTro]nmh \ h]1,gr,h6ykm7wf,hdos7kbpsrgYt7Opy7ToyJstTys7OT9 2pr6Lr @) 4p3gl tøM9 

r.lxøp] \  

 8YoiJYo]nmhfpoas;JTrs7OT9 syPsuhSjh7T;Kpgr,h6yuY4ushptfpoas;JTrlhalqp9fOpkacp 

dos7kbpsrgYt7Op7TyyR9u]mbpfk9o]nmhgoka5«>yBpys7OTl \ cTÄiOYiSidos7krmYtkmYt2pdos7kyp]sfvV 

sdo9tpi SjhstTys7OT9uT ¼)) hpyjmh«pg tøM9xøp] !(&¼ jha !$ upyahpyjmh«pg tøM9xøp] !(*! tpgyp]
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sfvV 7]yYvVs;K90s7Ii6«ptafmHlqp95«p]9 sjplkpgSibdipoJ<gdBptas7OT9Dc«5«p]9 s6TÄsbpl7]yYvVgokarmYtkmYt 

Bpiao9ay,84pudonp]9doS29shT7T;KpgbyJg2piY \ o]nmh4p3sdfTygokarmYtkmYt 3E2po]nmhglFsuh5«T 

Sjh %) 4p3gl2po]nmh SjhrpytpgdBptaSdodo.h \ rqLp98YvVs7Ii S;øtAt2ygokarmYtkmYttμfpoa 

s;JTryp]r,h6ysfvVs7Pogs7k \ d3pyaSisyPfsy«pHxøp] !(*!¬!(*@ r,h6yf]y.y @) upyahpyjmh«pg 

Bpy1,gsfvVuTdos7krmYtkmYt \ h]1,gsfvVlqp93]1mtDyr,h6y syPtøM9xøp] !(*@ yY9 3.o;K]sjpl tpg6«pta 

fmHDyDc«sdo9ÆywyF Sjh2prm57]yYvVyp]sfvVlqp9k]5pyagokarmYtkmYtBpys6TÄsbpldos7ksyH 6«ptaf,htøM9 

gsnJPDy8YoiJY1Ygv¢8iCM \ syPsuhSjhbdiptpgdBptastTys7OT95«p]9sut syPsjTr7kK8iKxøp] *) gj¿p4YBph 

rmYtkmYtrYybpfk9tpgdBptaBpy \ bøtjRtyp] yY9 8YyYslp3YytøM9uY4ushptSh9rpyskftJT7mtfYiJshT 

dos7krmYtkmYt s1TlrYyf9a7YvVd7uLktr/syPtøM9dos7ksyH \  

 gj¿p4YBphBpyjptasfvVy,88Y6pytpgdi.iuYyYiLtpgyp]f,h tpiaoyClf]npl yY9 ov-MHDc«bdipoJ<g 

dBpta tμoqmSyJ8pj,f2p1.ksuhs7Ps1Tl \ dBptasoqk,Bpiao9aiDr«f]y.y *) 4p3glsyPtøM9S5 tmr¶F xøp] !(*@ 

sjplr,h6yoyJ1,gsfvV3/pyzoa s6TÄsbplskj¿tYf-2.odo7HyR9biY;gnp;9 yY9 tpg6«ptafmHy,8;hYitr/ 

s;9 \ dos7krmYtkmYtdi,8tpg6y6pylqp9sdfTy sjTYrOTs6TÄ1Ygv¢oO7pyþy4pu3nyTfgyJ \ 6yp3pgtnJph 

di,8o9}]fYiJo]suvVtpiuÄtYf-goka5«>y sjpllt7myodrm9byJg2piYltrtsdoTdBpka 2ps1ims6TÄsbpl7myodrm9 

syH6«ptafmH \ syPtøM9S5 kT1p xøp] !(*@ 7myodrm9gokarmYtkmYtdi,8ltrtsdoTdBpkabka3/pykha s1Tl 

6yp3pgbyJg2piYtμSh9sbplÆn7py5-Ts7Ii \ syPsuhsypH gj¿rGyJT1Ygv¢8iCMDydos7krmYtkmYt shpt 

slkó, kmTh8pq¬S11Kt (Jesus Silva-Herzog)  Bpydotpkcp ¤dos7krmYtkmYtyR9rYybpfk9o]nmh 

goka5«>yBpys7OTl£ \  dos7kbpsrgYt dos7k2pkrp2YtDyb9?tpgk1doiYoiJYtpgskj¿tYf-syPbmEgqmo yY9 

r,hyY6Yg,oYl8iCMbyJg2piYBpydotpk;JhaÆn7pyf]y.y !() upyahpyjmh«pg 7drp]tr/8Y6TuYyYiLs7OT98YvVy,8   

o]nmhbpfyR9di,8ov-oa \  

#¬8YoiJY1Ygv¢8iCMsyPbpkmT xøp] !((&¬!((* 

 8YoiJY1Ygv¢8iCMsyPbpkmT 3E2p8YoiJY3nyTr,h6y SjhonJphrtuTtpg1,gf,hlqp93]1mtDyr,h6y 

shTkuTskftJTdi,8tpgkdrpoas6TÄ1Ygv¢oO7pyþy4pu3nyTfgyJDy2v:T97,7pia \ 2pg.r rmysuhrpy8YoiJY     

i]oyabpkmTbs3ølÇ yY9 bpkmTo,upçdi,8Bpyskj¿8Y7,77.hk?phacp 2p ¤bfægYlFsyPbpkmT£ sjplkpgSidos7k 

7p]9syHksdrfBpyy,8t]snTyskj¿tYf- f]y.y & 4p3gltøM9r.lxøp] t]snTytpgyp]sfvVlqp95Øka tøM9ogYtpgnÇ 
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DyskCg4puDyr,hj¿pyd3RHrqpdt,skj¿tYf- \ 7yQRryR9syH skCg4puDyrqpdt,skj¿tYf-BpyhptaBp]9y,8t]snTyDy 

þy4pu3nyTfgyJDy2v:T97,7pia sjplkpg8YYyYslp3rpy7]1]6]s69 shTkuTkv:ñltøM9dkmt \ bdip8YyYslp3 

sk/TyR9 $!¡&ìDy;kk syPdos7kDc $!¡%ìDy;kk syPrqps7OkmT #*¡$ìDy;kk syPt,sgq5p9iO<9 

yY9 #)¡*ìDy;kk syPÆnW<snkmT \ tμoqmSyJ 3nyTgyJDy2v:T97,7piask/TyR9 ¬*¡%ìDy;kk syPdos7k 

Dc #¡&ìDy;kk syPrqps7OkmT $¡*ìDy;kk syPt,sgq5p9iO<9 yY9 #¡#ìDy;kk syPÆnW<snkmT \ 

t μoqqmSyJ dos7k7p]9o.ysyHrpybiYsgtc8Ytpkgmo7p]9bka 3E )¡(ìDy;kk syPdos7kDc )¡&ìDy;kk 

syPrqps7OkmT )¡$ìDy;kk syPt,sgq5p9iO<9 yY9 !¡@ìDy;kk syPÆnW<snkmT Sjhrpyyñlcp þy4pu 

Dy3nyTfgyJ 3EonJphrtuT8YyYslp3rpy7]1]6]2p9kvñ:lsdfTysut s1Tldi,8s6TÄ1Ygv¢oO7py sjplh]1,g 

r,h6yuTogs7k \  

 t]snTyskj¿tYf-SjhksdrfBpylqp95Økaj,sføH 3EsjplkpgSitpgs6TÄ1Ygv¢oO7pysjplkpgo]nmh 

uTsdtPdos7k \ o]nmhgokados7k7p]9o.yrpy7]1]lqp96]s69 Sjh4p3sdfTy2po]nmh6yp3pgglF 

suh5«T \ o]nmhsdtPdos7kgokaDcsk/TyR9 %)ìDy;kk Å*%ì2po]nmh6yp3pgÉ syPrqps7OkmT $)

ìDy;kk Å&#ì 2po]nmh6yp3pgÉ syPt,sgq5p9iO<9 @*ìDy;kk Å&*ì2po]nmh6yp3pgÉ yY9 

syPÆnW<snkmT %¼ìDy;kk Å$)ì 2po]nmh6yp3pgÉ \ uT @)ì s7P %)ìDyo]nmhsyH 2po]nmh 

glFsuh5«T s1Tlo]nmhglFsuh5«T7p]9syH sk/TyR9 ((ìDy7myodrm9 syPdos7kDc $!ì syPrqps7OkmT   

@)#ì syPt,sgq5p9iO<9 yY9 !&¼ìDy7myodrm9 syPÆnW<snkmT \  

 8YoiJY1Ygv¢8iCMsyPbpkmTfpoas;JTrsyPtøM9S5 ttNjp xøp] !((& syPsuhSjhz/>vVg,oYl8iCMfpoas;JTr8pl 

hmt sjTrOTsbplgj¿p4YBphDc7r«ptaDc«dBptaBpi \ dos7kDcrpygoobdipoJ<gdBptascg sjpl4:poas7PyR9 

dBptajmh«pg \ gj¿p4YBphDcBpyos9NTybdiptpgdBptaDyhmlBpiDc s1TlBpys6TÄtpgsoJ2VpfYiJcp yR9tpgupg 

bdipoJ<gdBptaDyhmlBpi s7pHoT2pdi,8o9aDc«oqmy/pyt μsjpl \ sjpllhas[TvVcp sjTrOTtpgupgbdipoJ<gdBptaDy 

hmlBpi dos7kDcdi,8o9aDc«r.llqp95Øka fm9o];migj¿p4YBphDcBpyksdrffYiJcp zoatpgupgbdipoJ<gdBpta 

s1Tlfpoas;JTrtpiaoyCllqp95«p]9y,8bdipoJ<gdBptaBpi \ dotpgsyHyp]sbplrpy8YoiJYg,oYl8iCM \  t μoqmSyJ 6yp3pg 

4p3sdfTyBpy5-TÆn7pyglFsuh5«T2pdBptajmh«pg s1TlltrtsbplbiYcY2y5T-oyJ 2pdBptaBpi kdrpoa 

glFsuhS89 \ j,sføH 8YoiJY1Ygv¢8iCMsyPbpkmTonJphrtuT 8YkrYi4pug8p9glFsuhk9dBpta yY9 g,oYloñn_ 

Åtpg5-TÆn7pyglFsuh5«T yY9 2pg,oYloñn_ogs7k 2pdBptajmh«pg sjTrOTltrtsbplbiYcY2y5-T kdrpoa 

glFsuhS89 yY9 2pg,oYl8iCM2piYÉ Sjh2psjTrfryp]sbplrpy8YoiJY1Ygv¢8iCMuTglqp9tøM9suhSir.l Ö Å!É 
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8YoiJYg,oYl8iCM yY9 Å@É 8YoiJY6yp3pg \ oyQpoauT8YoiJYsyHBpy;QMHs7OT9 8YyYslp3Yyfpoas;JTr2drmvVtpgyp]sfvV 

y,8r,h6ys7Ptpyaogs7k Sjh2pdotpgr.ls6TÄsbplbdipoJ<gdBpta6«ptafmHtpyaSi5«p]9s7OT9 \  

$¬8YoiJY1Ygv¢8iCMuY4ushpt xøp] @))* 

$ö!¬omuÄs1imDy8YoiJY 

 8YoiJY1Ygv¢8iCMfpoas;JTrsyP S5 kT1p xø¯ @))& 2p 8YoiJYtr-Tbymsd3pH (Subprime Crisis) 

SjhstTiseT9sjplkpgbimhL4puDy1Ygv¢8iCMuY4ushpt yY9 tøM9ogYo7skgT4p8,oyTltr/7T;Kpg1Ygv¢8iCM 

uY4ushpt \ 7T;Kpgtr-Tbymsd3pH rpyt]snTy•p9shUytøM9glFsuhuTg Ð oTxø¯fm9sdtpl syPk1gj¿ 

bpsrgYt Sjh7T;KpgsyHrpydBpta7myrYyiYf2p9 !¨))) upyahpyjmh«pg sdoíoyR9iDr«4p31ómyshT7T;Kpg 

SjhrpydBpta7my @)¨))) upyahpyjmh«pg Ð d7uLkrOiJYDyd3>kpgbpsrgYt Sjhrpy7RtdBpta ¼)¨))) 

upyahpyjmh«pg \ 

 tiJpj,f5p9sdtprsyH rpy2pr,hs1imSjhy¯þLrpy8YoiJYtr-Tbymsd3pH Ö 

• kpfadBptashTktdrYitøM9uY4ushpt yY9 2sdrPtr/1Ygv¢8iCM  Åtpg;?ia;?9ag,oYl8iCMSftyR9 ;ökök 

Dydos7k®kKp1tr/7p]9 ¼ rpy k1gj¿bpsrgYt k13ryÇbE—mo 2oqmy fYy fdt4ub9as3«k yY9tpnpjpÉ 

BpystTyseT9uT @)ì tøM9xø¯ !(*)¬!(&) jha #)ì tøM9xø¯ @))¼¬@))&  \ 7myodrm9byJg2piYgoka 

dos7kt]um9s9ToseT9 yY9 tpgud9TtÆn7pystTyseT9shUysut Åt]snTyskj¿tYf- tpg6«ptafmHbdiptpgdBpta 

uYi yY9 tpgos9NTi;hYi;h1Ygv¢8iCMc/T0 É \ 

• tpg6«ptafmHbiY;gnp yY9 4puSdodo.h tøM9uY4ushpt \ 

• tpg6«ptafmHhp4tpg1pyY4ñlsjplkpgSiÆgYlpoc1ópy77.hlt1pyY4ñl  Ö kpfadBptastTy5«¯9y¯þL 

4øpta9pgskj¿tYf-y¯3øpfpoaltd7uLktr/Sjhrpy1pyY4ñl5Øka kdrpoa2p2]1g yY9SkÄ9gt;h8YyYslp3 

5Øka\ ;QMls7P8YvV fpoai¯9uTS5kT1p xø¯ @))&rt tpg1ópy77.hlt1pyY4ñlBpy6«ptafmH•p95«¯9 \ 

• tpg6«ptafmHbdiptpgdBptaglFsuhS89 tpg6«ptafmHbiY;gnp yY9 tpgSdodo.h 2pr.lyR9tpg6«ptafmH 

hp4tpg1pyY4ñl y¯þLbdipoJ<gdBptaglFsuhS896«ptafmH s7pHoT2prpytpggRioyJR9 ÅsjpllEisuhÉ 

y,8s3physlpBplg,oYl8iCMsyPk1gj¿bpsrgYt \ 

• tpgud9TtÆn7pytøM9ogYo7bdipbiY;gnp7po Ö tpg6«ptafmHbdiptpgdBptayY9hp4tpg1pyY4ñlos9NTai   
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ht}5nWþLs[TvVcp Æn7pyrpytpgdBpta7po yY9krO<gnÇ \ t]snTySjhrpybdipbiY;gnp7poBpyoyJ 

stTiseT9 s7pHoT2piDr«8iCM6pimsjTr Åsdo9 shp16pim yY9 r´<o bp1pgÉ stTyseT9 sjplkpgSit]snTy 

idr,8tpguTdos7kt]um9s9ToseT9 \ tpg6«ptabdiptpgdBpta yY9iDr«1pyY4ñl;Jha2pht}5nWbymsd3pHkdrpoa 

ktr/4puSjhrpyo]nmh5Øka tøM9sypHg.rrpy t]snTyo]nmhDy r,hyY6Yst9ltf]snvV (Hedge 

funds) 6yp3pgupnY2: yY9 r,hyY6Yr-pka7myAt2y (Private equity fund)\ 

• t]snTyiDr«d7uLktr/  F syPsuhrpykpfadBptashTk SirYy2HÆ7wYuhshTiDr«7]yYvV yY9 sk8ptr/ 

Æ7wYuhgoka8pBpy2Hs7PshTiDr«d7uLktr/8YvV sjplkpgSitpg;?ia;?9ad7uLktr/iYf \ t]snTyiDr«d7uL 

ktr/os9NTiht}5nWh=kdrpoaos9NTytr-Tov-¯d7uL \ t]snTyiDr«d7uLktr/ s6ÄTþLrpyt]snTykm5rph4pu 

g.fy¯s7Pgtt]snTyf]nplsdoTdBpka \ 

• t]1mkS;øtrTdt<skj¿tYf-  !É¬tpgSkÄ9gt;h8YyYslp35Øka 8YyYslp3YyuR9s7PshT7T;Kpgoñn_o]nmh 

ÅtpgSkÄ9gt3mn4puÉ @É¬6yp3pgupnY2:sdoTlm7wkpdkJrm5uTg sjplos9NTy7]1]ktr/4pu goka5«>y yY9 

oyw<ght}5nWþL5-TdBpta yY9 tpgjptasfvVy,8;hYi;h1Ygv¢8iCMc/T yY9 #É¬oyw<ght}5nWþL5-To]nmh 7]1]

Dytr-Tbymsd3pH Å;Jha2,yf]supHbøt5-TSjhrpy1pyY4ñl5ØkaÉ stTyseT9 &j9 uT ($ upyahpy syPxø¯ @))! 

jha ¼*% upyahpy syPxø¯ @))¼ \ tr-TSjhrpybdiptpgdBptabSnJi stTyseT9•p95«¯9dkoyR9clfmH 

tr-TtpgdBptascg \ 

 tpg77.hlt1pyY4ñl5ØkatøM98Ykñl1Ygv¢8iCM 4pugR9r¯r.lDytpgdi.iuYyYiL6yp3pgupnY2: 3Edi,8 

os9NTysjTr7mygoka6yp3pg sbplkrdkos7PyR97]1]Æn7py sjTrOTt]1Yi6yp3pgupnY2:rYyþL;JhadBptatr-T 

shTkuTkriC4pugoka5«>y \ SikCpoñy1Ygv¢8iCMBpyos9NTilm7wkpdkJ sjTrOTs2Ik8p9tpgbym8iJy,8o7ov¢iJYsyH 

sjplsdoTtpg6pyp—poag9tr-T \ 

%ö@¬j]snTgsxØpHs7P8YoiJY 

 bøt;JhaÆn7pykp9k9alttr-Tbymsd3pH So9SftoyJþLs312ySjhrpyf]y,h7po Sjh3/py   

ht}nFkrOiJYd3oad3pyasjTrOT77.hBpyy,8tr-T6r/ip yY9 Sjhrpydo8iJY6«poarYyBpyk9o]nmhuTsuhrmy \ 

s312y7¯9syHrYyjR9cp bdiptpgdBpta2pbdipbSnJi ÐyR9stTysdtplsuh ! Ð @ xø¯oyQpoaseTl\ 

 bøt;JhaÆn7pykp9k9aBpyhtatr-Tbymsd3pHs7PþL6yp3pg8YyYslp3 Å2.ytph bøt;JhaÆn7py 

kp9k9a yY9 6yp3pg8YyYslp3 2pdtMrSir.l É \ 

sjplkpgy8pym8iJyÇ1Ygv¢8iCM 8YkÄtg1Ygv¢8iCMBpyoSr«9tr-Tbymsd3pH iprglFtpg6pypþLs7P2p 

r,hodi rpyj,f2p r,hodiov-¯Æn7pykp9k9a (Mortgage Backed Securities) Ð tμ 
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r,hodiov-¯d7uLktr/ (Asset Backed Securities) s1TloyQpoartltr,hodi7p]9uTgdos47 syH 

s7Pos9NTi tpiuÄtYf-o]nmhrpyd7uLov-¯ (Collateralized Debt Obligation-CDOs) \ tpiuÄtYf- 

o]nmhrpyd7uLov-¯ Sjhos9NTis7OT9sjplzgshTr,hj¿pyDy  r,hodiov-¯Æn7pykp9k9a yY9 

r,hodiov-¯d7uLktr/ di<8Bpyjptaf]npiacøptasjplsjpl4øpta9pgfpiacøpta (Rating agencies) 

rpyj,f2p dtMr1ómy r,åT Ð sbkyY94T sjTrOTfpiacøpta yY9 o]Sot1pyY4ñl \ 

6yp3pg8YyYslp37YvV CDOs Sjhrpydo4uuT ABS gpoaupyahpyjmh«pg sjTrOT7mt5«>yA9 yY9 7YvV 

sbplbiYcY2ygoka5«>y uTsdupHSi8p;JhadBptaf]snvV5Øka2p9 oñn_giyp3pbpsrgYt \ 

sjTrOTtpgupg1pyY4ñl 6yp3p8YyYslp37YvVsk8p6pyp—poag9uTdtMr1ómy6pyp—poag9Ats7k ÅdtMr1ómy 

6pypÆn7pyÉ Ð t μ7YvVr,hodiuYskkSjhs1Pcp osyQgo]nmh5,f (Credit Default Swap--CDS) 

SjhsBpH;Kplsjpl6yp3pg8YyYslp3 \ osyQgo]nmh5,f (CDS) Bpyt«pls7P2p7T;KpgsuvV7TSirJ9 \ oqmSyJ 

1pyY4ñldos47syHrYyrpyht}nFbpf6pyp—poag9seTl \  

syPsuhSjhbdiptpgdBptafpoas;JTrstTyseT9syPfm9xø¯ @))¼ d3>kpgbpsrgYt2psdfTyjR9cp5«>yrYy 

bpf7,g7piak]n9dof¯S5Bpys7 \ sjplkpgSirYybpfk9tpgdBptashTtr-Tov-¯d7uL 6yp3pggRob,k 

lt;QHkSrO9sjTrOTlthml7,g7piao]nmh \ oqmSyJsjplkpgSirpyd3>kpgsdfTysut2.oov´pj,f3øp 7T;Kpg 

bfhy8iCMdi,8fmHDc«j.hgh] \ 

8YyYslp3YySjh7YvV (CDO) iprglF r,hyY6Yk9?16y (Mutual Funds) jR9cpr,hodi 

rpytpg6pypsjpld7uLov-¯rYybpf;Jha;hs7Iis7 \ j,fsyH bøtSjhrpyr,hodi7p]9syHtμfpoas;JTrhta 

CDO sfph s1Tls6ÄTþL7T;KpgCDOsyHj.hgh] \ dtMr1ómy6pypÆn7py Sjhdi<86pypshTiDr«r,hodi 

CDO rYybpf7,g7piak]n9Bpy tμdotpktKñl6y \ g.fs1Tl 6yp3pg8YyYslp3di<8ov-MHiDr« CDO 

SjhrpysyPtøM93nyTgoka5«>y \ 

6yp3pg7¯9bkajR9fOpkauTogYrpn yY9 iDr«Dy ¤CDOo]umh£ SjhrpytøM9ov:T3nyTgoka5«>y 

oqmSyJrYyjR9cp siT6yp3pgs;K9s7Iirpyov´ptdrYinps7 \ 6yp3pgsjplrpytpgdom9dolñiø tμfpoas;JTr 

rYy;JhaÆn7pyþL6yp3pgr.ls7Ii shTtSh9SitøM9tgnT77.hBpyy,8bdiptpgdBpta5ØkaSioqmsn_pH \ 

j,fsyH 6yp3pgSjhuR9S;=ts7PshT 7T;KpgbyJg6yp3pg tøM9tpgo]suvV1Ygv¢oO7pygoka5«>y fpoas;JTrrpy 

ov´p5p9S;øt1Ygv¢8iCM \ 7T;KpgtpyaSik/Md3k/pvV yY9 rpy4purYyfOpkahpka s1TltpgtKñl6ygokakCpoñy 

1Ygv¢8iCMr.lBpy2HÆ7wYuhjha6yp3pgr.ls7Ii s1Pcp Æ7wYuhkr«gt]uYk (Domino effect) \ j,fsyH 

tpgtKñl6ygoka6yp3pgr.l2HghtÆ7wYuhjha6yp3pgjD7s7Ii Sjhuptauñyw \ 
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S;øt7T $ 

tpgd3oad39rqpdt,skj¿tYf-syPtrØM2p 

2]u,t7T !% 

jmh«pg,oyTltr/ yY9s3physlpBplrpqdt,skj¿tYf-syPtøM9dos7ktrØM2p 

! › jmh«pg,oyTltr/syPtrØM2p 

rpybiCo72psdfTykgskgb]uTjmh«pg,oyTltr/ rpyj,f2p Belino Bennet yY9 Borensztein Å!

(((É Berg & Borensztein Å@)))t yY9 @)))5É Bogetic Å@)))É Calvo yY9 Vegh Å!((@É Ortiz Å!

(*#É 2psjTr \ 

jmh«pg,oyTltr/stTis7OT9tøM9g,o4pu2psdfTys;K903øps7Piprskj¿tYf-yTr.l0 \ biCo7skj¿tYf-b]uT 

jmh«pg,oyTltr/sdoTuptLsufyÇ5mk03øp sjTrOTYuYunçypuTBpim4,isyH j,f2p8ptLkñuQ jmh«pg,oyTltr/ 

jmh«pg,oyTltr/;«<8tpg jmh«pg,oyTltr/sdtP;«<8tpg jmh«pg,oyTltr/uptatnJph;«<8tpg jmh«pg,oyTltr/suvV   

7]1R9 tpg2]y.kg,oYl8iCM tpg2]y.kd7uLktr/2psjTr \h\  

shpt Ortiz Å!(*#É þLyYlryñl jmh«pg,oyTltr/ cp2ptdrYi;hs6Iog8p9doiYoiJYtpg 

2ptaSkJ9 yY91Ygv¢8iCM s6ÄTseT92pdBptajmh«pg sjplsdoIos6Ios7PyR9g,oYl8iCMtøM9dkmt \ yYlryñl 

jmh«pg,oyTltr/syH yYlplb]uTtpgsdoTdBpkadBptajmh«pgbpsrgYt 2prs6LpBplsjpHj,g7,7pia syPtøM9skj¿tYf-

r.l syPsdtPdu]Sjyk1gj¿bpsrgYf \  

slp9ipr Calvo yY9 Vegh Å!((@É tpg2]y.kg,oYl8iCM 3E2ptpgsdoTdBpkag,oYloñn_ogs7k2p 

kpfadBpta yY9 dBptaosv¢T2pg,oYloñn_ogs7k syPtøM9skj¿tYf-2piY \ McKinnon Å!((¼É 8Y4p3oSyCr 

tpyaSikmT2sdrPs7Ii sjplSo9SftjpfauT3øpg8p9 tpg2]y.kg,oYl8iCM yY9 tpg2]y.kd7uLkrOiJY sjplov-<h 

7p]9uTgsyH 2pr,hs1imyp]þLrpyidr,8tpgd7uLktr/2pg,oYloñn_ogs7k sjplk9Nia6+yas7PshTtpgsdoTdBpka 

jmh«pg 2prs6LpBplsjpHj,g Åtpg2]y.kg,oYl8iCMÉ yY9 kdrpoagtKpiDr« Åtpg2]y.kd7uLktr/É \  

7yQRryR9syH t μrpybiCo7kYtKp2psdfTys7Ii ®7p1gnÇj,f2p tpgkYtKps6ÄTsjpl ®iJrdtmrdoRtKp 

skj¿tYf-2piY ÅSNEC @))@É yY9 De Zamaroczy yY9 Sa Å@))@É SjhS8tSvVt uT;hdoslp2yÇ yY9 

tpg5pio9aonJphrtuTjmh«pg,oyTltr/ \ oqmSyJrpytpgkYtKpiYfi.fnpka Sjhk9NiashT7]ypta7]y9g8p9 

jmh«pg,oyTltr/ yR9s3physlpBplg,oYl8iCM yY9 s3physlpBpl1Ygv¢8iCMkp6pgnF \ sjplS;=tshT 
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s1im;h5p9shTsyHs1Tl s7Tos3pho]n9gokabiCo7syH 3EsjTrOTo]suvVfsy«pHsypH sjplS8tSvVt        

b]uT;hoqHuphaDyjmh«pg,oyTltr/rtshT s3physlpBpl1Ygv¢8iCMkp6pgnF yY9s3physlpBplg,oYl8iCM 

syPtøM9dos7ktrØM2p \  

tøM9ogYo7Dydos7ktrØM2p jmh«pg,oyTltr/bpfþLyYlryñlcp 2ptpgsdoTdBpkajmh«pgbpsrgYt kdrpoa 

rm59pg7p]9 # gokag,oYl8iCMtøM9skj¿tYf-r.l SjhsyPsdtPSjyskj¿tYf-bpsrgYt 3E2p 5øpig9ÄpkaiDr« 

rs6LpBplsjpHj,g yY92puYskk ®otgnÇgtKpiDr« \ 2p7,s7P uptL ¤tpg2]y.kg,oYl8iCM£ sdoTk]sjPshT 

tpgsdoTdBpkag,oYloñn_ogs7k 2prs6LpBplsjpHj,gsyPtøM9skj¿tYf- \ uptL ¤jmh«pg,oyTltr/£ sdoTdBpka 

2puYskkkdrpoasgIogpoab]uTgoog,oYl8iCMsyPtrØM2p SjhtøM9sypHjmh«pgbpsrgYt2pg,oYloñn_fgpfgzpyrm5 

s3 s7pHoT2prpyg,oYl8iCM2piY 3E dBptasgIhtμsjpl \  

jmh«pg,oyTltr/stTirpyseT9ipr8Y6T2psdfTy \ jmh«pg,oyTltr/sjplbsy«T stTiseT9suhSjh 

do2p2ygtKp7mt4p3y,85«HDyd7uLkrOiJY1Ygv¢8iCMgoka5«>y tøM9g,o4pu2pd7uLktr/ogs7k \ ht}nFsyH 

j,f3øpyR9 ¤tpg2]y.kd7uLktr/£ Sjg \ tøM9tgnT5«H tpg2]y.kg,oYl8iCMstTirpyseT9 s7pHoT2pg,oYloñn_ 

ogs7k3/pytpg77.hkÈphacpdkofOpoatμsjpl \ tgnTsyHs1Pcp jmh«pg,oyTltr/sdtP;«<8tpg \ dBptazø>h 

uyw yY9f]npldofp]Dc+di,8Bpy7,7piasjplsdoTdBpkay,8g,oYl8iCMtøM9dkmt syPsuhSjhf]nplk]5pya0 

4p3sdfTydi,8Bpy7,7piasjplsdoTdBpkag,oYloñn_ogs7k \  

jmh«pg,oyTltr/uptatnJph;«<8tpg stTirpyseT9syPsuhSjhskj¿tYf-2ptaSkJ9rpydouñywg,oYl8iCM 

sdoTdBpkay,8g,oYl8iCMuTg \ syPtøM9douñywsyH g,oYloñn_ogs7k sjTgi.yp7T2pg,oYl8iCMdkofOpoa yY9 di,8Bpy 

sdoTdBpkalqp95«p]9t«pSirJ9 2pdBptaosv¢T6yp3pg \ t μoqmSyJ g,oYloñn_ogs7krYysjTgi.k]5pya j,fg,oYl8iCM2piY 

s7 SjhsdoTdBpkakdrpoakdrpoasoTtdBptasoI8iK yY9o9auyw \ skj¿tYf-Sjhrpyjmh«pg,oyTltr/upta 

tnJph;«<8tpg j,f2pskj¿tYf-trØM2p tμsyPrpy6yp3pgtnJph oû bp2Vp6gg,oYl8iCM j,f2p 6yp3pg2piYDy 

trØM2p s1Tlrpy4puo7Soy7ya4«ya tøM9tpgbym8iJs3physlpBplg,oYl8iCM \  

jmh«pg,oyTltr/;«<8tpg oûs1Pcp jmh«pg,oyTltr/suvV7]1R9stTirpyseT9 syPsuhSjhg,oYloñn_ 

ogs7k rpy©pyF;Jpfarm5 oûshTkhoa2p9s3 2pg,oYl8iCMdkofOpoakdrpoasjpHj,g \ dotpgsyHrpyyñlcp 

g,oYloñn_ogs7krYydiRrSirpyi.yp7TdkofOpoa kdrpoasdoTdBpkatøM9tYf-kyLpg8p94p3TAt2yoqmsn_pHs7 

Sigj¿p4YBphtμsdoTdBpkag,oYloñn_ogs7kkdrpoagphadoiYoiJYtpgtøM9dkmtSjg \ g,oYl8iCM2piYsyPSirpy 

biCY4pu oqmSyJrpyrm59pg yY9i.yp7TrYyk,8k]5pyas7OTl \  

tpg2]y.kg,oYl8iCM stTirpyseT9syPsuhSjh bpdipbiY;gnp5ØkayY9Sdodo.hÆizoazg 

s6ÄTþLdo2p2yrYyf9asdoTdBpkag,oYl8iCM2piY \ tpg2]y.kd7uLktr/ bpfonJphrtuTdo2p2ys3frYy 



168  

 
sdoTdBpkag,oYl8iCM2piY sjpl9pts7Pgtd7uLktr/2pg,oYloñn_ogs7k2prs6LpBplgtKp7mtiDr« \ shTkuTsyH 

s7Ps7Ii tøM9oqmy/pyxøp]fm9sdtplsyH jmh«pg,oyTltr/BpygTtjmHjphtøM9dos7kr.lf]y.y sjplkpgtpg8Y8iJ 

kCpoñy 2puYskkskgT4p8,oyTltr/Dy3nyTr,h6y SjhBpykdr.hjhaj]snTgtpgsyH \ j,fsyHs1Tl 

tpgstTyseT9Dyd7uLktr/2pg,oYloñn_ogs7ktøM9oqmy/pyxøp]fm9sdtplsyH 2p;h8YBptDytpgstTys7OT9Dy 

8YyYslp32pr,hodi (Portfolio) sdtprÆ7wYuhDykYCg4purpqdt,skj¿tYf- \  

7yQRryR9h]1,gf,hlqp9sdfTykywRtkywpoaDy1Ygv¢oO7py;«<8tpgsjTrOTb4Y8åäyÇ yY9osyQgdBptaAt2y 

kCpy4pubiY;gnp5Øka yY9 4purYyfOpkahpka5p9S;øtyslpBpl jmh«pg,oyTltr/Dyskj¿tYf-

trØM2pfpoas;JTrstTiseT9syPb]7Om9sjTr7k8iK7T () \ tøM9j]nptatphj]o,9 jmh«pg,oyTltr/shfseT9tøM9 

skj¿tYf-trØM2p sjplkpgtpgBpiao9a7]ymtfYiJgokakp6pgn2yshTdBptasgIh biY;gnp5Øka1.ks1im 

yY9tpgclfmHlpq9xpoag1ñkDyb]npf7YvVgokag,oYl8iCMtøM9dkmt \ s1Tl Bpim4,iskj¿tYf-syHsyPSioyJ 

s7pHoT2ptrØM2pksdrfBpyy,8kYCg4purpqdt,skj¿tYf- tøM9t]eM92p9r.l7k8iKfm9sdtpltμsjpl \ t]snTy 

kpfadBptatøM9fgpfgnÇ 4p3sdfTyonJphrtuTt]snTyDyd7uLktr/syPogs7k Sjhx«mHov-p]9þLs[TvV 

iprglFt]snTydBptaosv¢T2pg,oYloñn_ogs7k \  

of-MoOyøsyH trØM2p2pskj¿tYf-r.lrpytdrYijmh«pg,oyTltr/5Øka sjpld7uLktr/6yp3pg (&¡*ì 

di,8BpygtKp7mt2pjmh«pgbpsrgYt \ 7]sypgsyHyR9u]mdihoasdtplxpoa0seTl \ rtjhaxøp] @))¼ dBptaosv¢T2p 

sgIhtøM96yp3pgstTy @¼ì 5nFSjhdBptaosv¢T2pjmh«pgstTy $¼ì \ ;hs6IodBptaosv¢Tg,oYloñn_ogs7k 

2pr.lyR9dBptaosv¢TkgmostTyseT9uT *$¡#ì syPxøp] !((# jha (&ì syPxøp] @))¼ \ j,fsyH 

rpySidBptaosv¢T #ì yY9 tr-T %ìoqmsn_pH Sjh2phmlsgIh \  

skj¿tYf-trØM2prpyht}nFjmh«pg,oyTltr/lpq95«p]9 oqmSyJu]mSry7p]9dkm9suvV6R9s7 s7pHoT2pslT9 

rYyjR9uT7]1]uYidBptjDydBptajmh«pg yY9g,oYloñn_jD7s7IiSjhsyPsdtPdouñyw6yp3pgtÇsjpl ÅSi2p7,s7P 

slT9ky/icp g,oYloñn_ogs7kd3ojnJoadoS1h ()ì DykpfadBptafgpfgkgmoÉ \ hmljm9s8Iinpr 

yY9hmlBpiDcdi,8BpysdoTdBpkalpq97,h]7,hpltøM9s5iJSjh2poadu]Sjydos7k7p]9sypH oqmSyJdBptajmh«pg 

bpsrgYtrpyf]Snt6]2p9s3shTkhmo tøM9f]snprg,oYloñn_Sjht]um9sdoTdBpkatøM9dos7ktrØM2p \  

2]u,t !% syHuLplpr;Jha2p8Y4p37py5«HjhatpgSkÄ9lha b]uT7]ypta7]y9g8p9jmh«pg,oyTltr/ 

yY9tpgd3oad39rpqdt,skj¿tYf-tøM9dos7ktrØM2p \  

@¨ jmh«pg,oyTltr/ yY9 s3physlpBplrpqdt,skj¿tYf-  

jmh«pg,oyTltr/2.los9NTykCYg4pu yY92]gmvVtpgb4Y8åä8Ykñl1Ygv¢8iCM oqmSyJtμBpyjptat]1Yilpq95«p]9 
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jha8Ykph4puDys3physlpBplg,oYl8iCM tøM9tpgfpiaSf9tpgd3oad39rpqdt,skj¿tYf- s1TltμbpfoqHupha 

jhai.yp7TDys3physlpBplg,oYl8iCM2p®otgnÇkdrpoa2]gmvVt]snTySjg \ ipgp9imhL4puDydoslp2yÇ 

yY9tpg5pio9aDyjmh«pg,oyTltr/ yR9di,8o9´pvV5p9sdtprj,fis7P Ö  

@¨! jmh«pg,oyTltr/ yY9s3physlpBplg,oYl8iCM 

jmh«pg,oyTltr/rpyÆ7wYuh5«p]9jhatpgb4Y8åä8Ykñl1Ygv¢8iCMsyPtøM9skj¿tYf-trØM2p \ 2puYskk ;h 

doslp2yÇ5p9sdtprsyHBpyg.rf]Sntjhatpgb4Y8åä8Ykñl1Ygv¢8iCM g.rrpyÖ 

• kYCg4pu yY9tpgtpgupg7oa7hayR91pyY4ñlbdipoJ<gdBpta F tøM9skj¿tYf-SjhrpytdrYijmh«p¬ 

g,oyTltr/5Øka doiYoiJYtpgupnY2:tr/ yY91Ygv¢8iCM6]0 s6ÄTseT92pdBptajmh«pg \ tiJpsyHtpiaoyCl 

h7w4pu6«ptafmHy,8iDr«g,oYl8iCM2piY \ doiYoiJYtpg2phmlsgIhrpytdrYi7po s1Tl7T;KpghmlsgIht μi,fSjg 

sjplkpgrpyþtpkoyJYfoyJ>fsjTrOTst9ltf]snvV \ s1imj,fsyHs1Tl hmlsgIhrpykYCg4pulpq95«p]9 

bdipoJ<gdBptasgIh6«ptaiDr«s6IoyR9dBptajmh«pg kCYisyP2]m8YvV !ì 2pr6Lrdofp]xøp] tøM9b]eM9suhoTxøp]

fm9sdtpl3Yijhaxøp] @))% \ 2ph7w;h tpgstTys7OT9DyDc«7]yYvVyp]f,hrYyBpys6TÄsbpl7]yYvVtøM9dkmt 

s7OT9Dc«2pkÄñldo8iJYs7 \ j,sføHs1Tl s7TobiY;gnpsyPtrØM2psyPrpytdrYi \ 

• tpgupg7oa7hayR98YoiJYg,oYl8iCM F sjplkpg3/pykrØp6sjTrOTtpgupgbdipoJ<gdBpta j,fsyH 1pyY4ñlDy 

8YoiJYimhL4pu2v:T97,7pia yY94pu9plg9sd3pHuTtpggTtkplDy8YoiJY bpftpiaoyClBpy2psdfTy s1Tlt μ 

rYyfp]BpfasdoTg,oYl8iCM2piY sjTrOTtpiaoyClidr,8tpg iprglFtpgStSdoDc«tøM9dkmtSjg \ lpq9npt μsjpl    

2sdrTksyHrYybpfbym8iJBpyseTl tøM9skj¿tYf-SjhrpytdrYijmh«pg,oyTltr/5Øka \ tpgStkdr.hDc«bpf 

s6ÄTBpySitøM9rm57]yYvV5«H yY9shT7T;KpgtiJp;hYitr/Sioqmsn_pH \ 

• tpgBpiao9adokYY7w4pus3physlpBplg,oYl8iCM F tpg5pio9aj μ6]r.ls7Ii 3EtpgBpiao9a4pu7ya4«ya 

Dys3physlpBplg,oYl8iCM \ s7pHipr8Y6TnptÇsjpl 6yp3pg2piYDytrØM2pSjh2p6yp3pgtnJphrYyrpy 

Æ7wYuhshTg,oYloñn_byJg2piY Sjh2p6pimr.ljμsdfTyshTkhoaDyg,oYl8iCMtøM9fgpfg yY9 rYybpft]nia 

sjpl;Qphay,8ogYrpn;Èia;È9akpfadBptaBpyseTl \ tpg;Èia;È9akpfadBptabpdkñlshTÆgYlpocDy4øpta9pg 

skj¿tYf- Sjhrpyd7uLktr/2pdBptasgIh;9 yY92pdBptajmh«pg;9syPtøM9Dj \ j,fsyH skj¿tYf-Sjhrpy 

tdrYijmh«pg,oyTltr/suvVshvVr.l 3/py2sdrTkbÄTsdtPuTtpgbym8iJiprs3physlpBplg,oYl8iCMDydos7k 

sBpHumrØdBptasypHSioqmsn_pH 3EBpyyñlcptrØM2pSi9Si77.hlty,8;hoqHuphaDytpg;«pkaoJ<gy,8 

s3physlpBplg,oYl8iCMgokak1gj¿bpsrgYt SirYybpfrpyÆ7wYuhs7PshTs3physlpBplg,oYl8iCMgoka 

bpsrgYts7OTl  (Asymmetric shock) ÅCalvo !(((É\ 
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• 6yp3pgtnJphBpiao9ai.yp7T2pÆn7plYtfm9sdtplF jmh«pg,oyTltr/rYybpfhmoo]BpiarYyþLrpy 

8YoiJY6yp3pgseTl \ syPsuhrpy8YoiJY 6yp3pgtnJphrpyyp7T2p Æn7plYtfm9sdtpl s7PþL 

6yp3pgupnY2:npSjh5ÄHkpfadBpta SisyPrYy7pyatKñl6y \ sjpldBptajmh«pg2pg,oYl8iCMfgpfg;«<8tpg 

jmh«pg,oyTltr/oY7;«<8rYysbpl6yp3pgtnJph;J9a;È9akpfadBptaglFsuh5«Ts7Psbpldouñyw6yp3pg sjTrOT 

sjpHdkpl8YoiJY3/pykpfadBptad3oad3pyaBpys7OTl sjplkpgSi7myodrm9byJg2piYgoka6yp3pgtnJph 

syPrpytdrYi \ dokYysoTdouñyw6yp3pgsdoTdBpkay,8g,oYl8iCM2piY sypH6yp3pgtnJphbpfsBpHumrØdBptasgIh 

sjTrOT;?ia;?9ajhadouñyw6yp3pgSjh5ÄHkpfadBpta \  tpgsdoTdBpkadBptajmh«pgtøM9doiYoiJYtpggoka 

6yp3pgupnY2: tpiaoyClh7w4pugoka6yp3pgtnJphoyJYfrJ90 tøM9ypr2pbøt6pypdouñyw;pia7pia yY9 

dBptaosv¢TtøM96yp3pg \ 6yp3pgtnJphrYybpfjptaov-<hdBptasgIhs7PtøM9douñywr.l Sjhd3ojnJoa 

sjpldBptajmh«pgsypHseTl \ rs6LpBplr.l3E tpgsgIof]þLrpytr-T;Jhasjpl6yp3pgogs7k \ s7pHoT2p 

8Y6TsyHbpfs6ÄTs7Pg.f tμbkakp1ómlsdfTySjg \ 8Y6Tr.ls7Ii3E þL6yp3pgtnJphkyK]7myodrm9byJg2piY 

s1Tls6ÄTtpg2pr.lgiyp3pg sjTrOTos9NTiþLrpy r,hyY6YkYCg4pu r.l SjhbpfsdoTdBpka7oa7hayR9tpgjt 

dBptasfvVuT6yp3pgsjpl3]1mt \ j,fsyH 6yp3pg2piYDytrØM2prYybpfos9NTi®otgnÇs3physlpBpl 

g,oYl8iCMrpydokY7w4pur.lBpyseTl s1TlScr7p]9o]oY7i.yp7Tgoka5«>y2p Æn7plYtfm9sdtpl s7P 

þL6yp3pgSjhdozryR9ov´p5ÄHkpfadBpta \ ®otgnÇs3physlpBplSjhbpfsdoTdBpkaBpySir.l3ia 

3E7myodrm9byJg2piY sjTrOT;Jhatr-Ts7PþL6yp3pgupnY2: \ tpgs6ÄTSoosyHrYybpf7oa7haBpyl,gseTl 

dokYysoT8YoiJYskj¿tYf-b,koy«pl tøM9glFsuhj μS89 \ 

@¨@ jmh«pg,oyTltr/ yY9s3physlpBplkpgsuTuyw 

 jmh«pg,oyTltr/bpf2HÆ7wYuhshTs3physlpBplkpgsuTuyw yY9s3physlpBplg,oYl8iCM j,fis7P Ö 

• Sthr=8Yyñlc8Ytp F jmh«pg,oyTltr/2.lSthr=8Yyñlc8Ytp \ 5nFSjhjmh«pg,oyTltr/rYybpfhmo  

o]Bpiaþy4puc8Ytp þy4pu7p]9syHbpf;Jha1Ygv¢oO7pyiprglF8Y6Trpyir«p4pu 3E 1Ygv¢oO7pyuT 

ogs7k tpgisr«T9uyw oûtpgos9NTyo]nmhgj¿p4YBph \ j,fsyH jmh«pg,oyTltr/Bpyos9NTytpglha 

jR9gokabøtsgIof]s3physlpBpl b]uT4pufp]BpfatøM9tpgs2Ik8p9tpgs6TÄ1Ygv¢oO7pyDyþy4puc8Ytp 

sjplsdoT1Ygv¢oO7py6yp3pg Sjhbpfs6ÄTþLbiY;gnptpyaSistTyseT95Økas7P0 \ 1Ygv¢oO7pyþy4pu 

c8Ytpsjpl6yp3pg Årpyyñlcpgj¿p4YBph5-TdBptauT6yp3pgtnJphsjTrOTo]suvVþy4puc8YtpÉ yR9os9NTy 

tpg;Èia;È9adBptasgIhj μsdfTyshTkhoa SjhyR9oqHuphas7Pjha7T;Kpgg,oYl8iCM s1TltμoqHuphas7Pjha 

tpg;Èia;È9a yY9idr,8tpgdBptajmh«pgbpsrgYt;9Sjg \ bdipoJ<gdBptabpfseT9fmHiprglFgsoIosyH \ 

j,fsyH jmh«pg,oyTltr/idr,8þLgj¿p4YBph6pypþLBpyy,88Yyñlc8Ytp yY97,7piaþy4puc8Ytp iprglF2]y.l 

oûtr-TkrO7pySioqmsn_pH rpyyñlcpuTogs7k Å2pjmh«pgbpsrgYtÉ \  
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• d3oad39kYCg4pubpdipoJ<gdBpta F jmh«pg,oyTltr/7pr7pgþLdtk.9skj¿tYf- yY91Ygv¢8iCM 2puYskk 

giyp3pg2piY;JhakpfadBptakdrpoaf]nplc8Ytp2pdBptasgIh tøM9gsoIor.lSjhbpf6pypkYCg4pu 

bdipoJ<gdBpta \ sjplkpgjmh«pg,oyTltr/tpiaoyClkriC4pugoka6yp3pgtnJph tøM9tpgsdoTdBpka 

bdiptpgdBptasjTrOTd3oad39tpg;Èia;È9akpfadBpta yY9 iDr«Dyg,oYl8iCM2piY ÅbdipoJ<gdBptaÉ 

s1imj,fsyHs1Tl s3physlpBplkpgsuTuywrpyi.yp7Tk]5pya2p9s3 tøM9tpg6pypskCg4purpqdt, 

skj¿tYf- \ tpg;Èia;È9adBptasgIhsdfTysuts7PtøM97T;Kpgg,oYl8iCMyR9oqHuphajhabdipoJ<gdBpta4«pr0 \ 

lpq9nptμsjpl sjplkpgtpgoJ<gdBptasjplskgTkdrpoadoiYoiJYtpg3nyTfgyJ yY9skgT4p8,oyTltr/ 

3nyTr,h6y s3physlpBplkpgsuTuyw3.g3Yis7Pjhah]1,gsfvV¬f,hDykpfadBpta2pjmh«pgbpsrgYt 

iprglFbdipoJ<gdBpta \ 2pg.r tøM9ogYo7Dyjmh«pg,oyTltr/ s3physlpBplg,oYl8iCMdi,8BpysgIof]sjTrOT 

gtKph]yR9bdipoJ<gdBptaiprglFtpgd3oad39c8Ytp j,f2ps3physlpBpl1Ygv¢8iCMkp6pgnF2psjTr \ 

tpgd3oad39rpqdt,skj¿tYf-þLBpygR9rp]tøM9skj¿tYf-jmh«pg,oyTltr/r.l 7pr7pgþLrpytpgk1tpg2YikøY7w 

g8p96yp3pgtnJph yY9 dtk.9skj¿tYf- yY91Ygv¢8iCM \  

• 2.lgtKpkYCg4puDc« F s3pho]n9r.lDys3physlpBplrpqdt,skj¿tYf- 3E6pypkYCg4puDc« yY9         

t]snTyskj¿tYf- \ tdrYibiY;gnprpy7]ypta7]y9lpq92YikøY7wyR9t]snTyskj¿tYf- \ tøM9ogYtpgnÇ 

Dyskj¿tYf-jmh«pg,oyTltr/ kCYg4puDc«bpfk]sgfBpyiprglFkYCg4pubdipoJ<gdBpta sjplkpgtøM9 

dos7ktrØM2p 7]yYvVsdoTdBpkatøM9dos7kr.l4p36]yp]f,huTogs7k \ j,fsyHs1TloSdrodr.h 

bdipoJ<gdBptabpf2HÆ7wYuh4«pr0s7PjhaoSdrodr.hDc« \ tøM9yñlsyH tpgd3oad39c8YtpbpfsdoT2p 

rs6LpBplr.lkdrpoa6pypkYCg4puDc« \  

• kdr.hupnY2:tr/byJg2piY yY9krp1gntr/skj¿tYf- F jmh«pg,oyTltr/2.ltpiaoyClf]npl 

doiYoiJYtpg SjhstTiseT9r.lS;øt sjplkpg4pu5mk3øpg8p9bdip7YvV yY9hta suhj,gg,oYl8iCM2piY 

s7Pg,oYloñn_ogs7k \ tiJpsyHBpyg.rf]Snts7Pjhat]snTylpq9xpoag1ñkDy8Ykñltpiasjg \ tpg 

tpgupg1pyY4ñlg,oYloñn_ 7oa7hayR9jmh«pgbpsrgYt Sh9rpy4pufp]Bpfas7Iis1Tl \ tiJpsyH 

yR92.ljhatpgs6ÄTkrp1gntr/7T;KpgtøM9dkmtf,hs7PtøM97T;KpguY4ushpt7p]9r,h \ tøM9skj¿tYf- 

SjhrpytdrYijmh«pg,oyTltr/5Øka 7myodrm9byJg2piYsdoTdBpka4p3sdfTy kdrpoa6pypo,gn4puDy 

douñyw6yp3pg s1TlsdoToyQpoaoyK]sjTrOT6pypkYCg4pubpdipoJ<gdBpta \ j,fsyH jmh«pg,oyTltr/bpf 

sdoTBpy kdrpoa2]gmvVtpgSthr=kCpoñy yY9 3nsylL4pu yY9ir«p4pu1Ygv¢8iCM \ 

• Bpiao9atDdrsBpH;KpldtjpkadBpta F tpg5piao9aj μk]5pyaDyjmh«pg,oyTltr/ 3EtpgBpiao9at]Dg77.h 

BpyuTtpgsBpH;KpldBpta \ t]DgsyH 2p;hf]snvVstTirpyuT4pu5mk3øpg8p9f]npltpgsBpHumrØ yY9 

So9SftdtjpkadBpta s7PyR9b]npf7YvVDydtjpkdBpta \ bøt5«HBpqyak/pycp tpgBpiao9atDdrsBpH;Kpl 
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dBptabpfrpyf]y.ysdfTykdrpoados7ktrØM2p \ tpgBpqyak/py sjpl6yp3pg2piYDytrØM2pf]supHf]n,h 

SjhBpiao9asyH kCYisyPfsy«pHuT @) s7P () hpyjmh«pg \  
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2]u,t7T !¼ 

tpgd3oad39g,oYl8iCM 

! › s3phsjPDys3physlpBplg,oYl8iCM  

s3physlpBplg,oYl8iCMrpys3pho]n9j,fis7PF !É¬2]gmvVþLrpyyYgyJg4put]snTyskj¿tYf- @É¬ 

shTtkQ>lskCg4purpqdt,skj¿tYf- 2puYskkskCg4puDc« #É¬os9NTitpg9pg $É¬6pypskCg4pu7T;Kpg1Ygv¢8iCM 

yY9 7T%É¬shTtt]ukaskCg4pu7T;KpgoJ<gg,oYloñn_ogs7k \  

dos7k2psdfTysjPlttdrYibiY;gnp7po 2ps3pho]n9k]5pyaDys3phslpBplg,oYl8iCMgoka 

5«>y\ dotpgsyHos9NTi2ps3pho]n9bpf8pkaS89Bpy yY9bpflt2pBpytpgkdrpoa8pliDr«tpgbym8iJs3ph 

yslpBplskCg4purpqdt,skj¿tYf- yYgyJg4put]snTy yY9tpgtpiaoyCl4pudtTdt \ tpgt]nias3phsjP 

biY;gnp (Inflation targeting) 2ptpg;Jhab]npfþL6yp3pgtnJphd3oad39 fpiaSf9tpg;?ia;?9ag,oYl8iCM 

yY9 Æn7pytøM9dkmt dur7p]9;Jhai.yp7Tk]5pyajhas3physlpBplg,oYl8iCM tøM9tpgd3oad39rpqdt,skj¿tYf- \ 

t μoqmSyJ gooskj¿tYf-Sjht]nias3phsjPbiY;gnp rYybpfbym8iJBpytøM9gooskj¿tYf-SjhrpytdrYi 

jmh«pg,oyTltr/5ØkaBpys7 \  

6yp3pgtnJphbpft]nias3phsjPbscgs;K90Sjh;K]g.r3øp sjTrOTksdrfs3pho]n9goka5«>y \ 

®7p1gnÇ 6yp3pgtnJphbpfsd2TksjPltkYCg4puDc« yY9t]snTyskj¿tYf-2ps3pho]y9goka5«>y s1Tl   

t]nialtk]n]mbscgr.l sjTrOTksdrfs3pho]n95p9shTsyH \ bscg7p]9syHs1Pcp s3phsjP 

uptatnJphksdrf (Intermediate target)\ ®7p1gnÇ sjTrOT77.hBpykCYg4puDc« yY9t]snTyskj¿tYf- 

6yp3pgtnJphbpfsjPltt]snTyDyg,oYl8iCM7,s7P ÅM2É oûbdiptpgdBpta SjhyR9rpyÆ7wYuhsjpl;Qpha 

shTtdrYit]snTy yY9tdrYiDc« \  

oqmSyJ ®otgnÇs3physlpBplgoka6yp3pgtnJph bpf3/pyÆ7wYuh;Qpha k,rOTSis7PshTs3phsjP 

uptatnJphksdrf \ 2p6r/ip 6yp3pgtnJphbpfsd2Tks3phsjP2pk]n]mbscg Sjhg9Æ7wYuhuT 

®otgnÇs3physlpBplgoka5«>y rpyj,f2p7myodrm9kgmo Åbpf2p7myodrm96yp3pg oû g,oYl8iCMs3phÉ \ 

syHs1Pcp s3phsjPdoiYoiJ Y (Operating target)\ sjplsdoT s3phsjPuptatnJphksdrf yY9 

s3phsjPdoiYoiJY 6yp3pgtnJphbpf8pliDr«Bpyg1ñk cpsiTs3physlpBplgoka5«>ydiRrdi,8oûs7 

doskTg2p9di,8g9afp]srThg1,ijhas[TvV;hDys3physlpBplgoka5«>y Sjh2pt]snTyskj¿tYf- yY9 

tdrYiDc« \  
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®7p1gnÇr.ls7Ii 6yp3pgtnJphbpfk]sjPgtKps3physlpBplg,oYl8iCMþLsx«TlioyR9t]syTy ;…

k…k…jmh !)ì \ dokYysoT 6yp3pgtnJphBpqyak/pycp sjTrOTksdrfBpyt]snTy ;…k…k…jmh !)ì 

s3di,8os9NTyg,oYl8iCM7,s7P @)ì Ås3phsjPuptatnJphksdrfÉ s1TlsjTrOTksdrfs3phsjPuptatnJph 

ksdrf s3di,8os9NTyg,oYl8iCMs3ph !)ì  Ås3phsjPdoiYoiJYÉ 6yp3pgtnJphyR9sdoTdBpka®otgnÇ 

s3physlpBplg,oYl8iCM7p]9bka sjTrOTksdrfþLBpyt]snTyg,oYl8iCMs3ph !)ì \ soTkYy2p tøM9t]eM9suh 

bym8iJs3physlpBplg,oYl8iCM 6yp3pgtnJphsrThs[TvVcp g,oYl8iCMs3phstTyBpySi ¼ì sypHs3yR9 

fpia8Y6pytpgsjTrOTos9NTyScr $ì s7Ii \  

@ › tpgt]nias3phsjP 

s3phsjPdoiYoiJYrpy @ dos473EF bdiptpgdBpta yY9 tpg;?ia;?9ag,oYl8iCM Årpyj,f2p 7myodrm9 

6yp3pg Mo, M1 2psjTrÉ \ tøM9®7p1gnÇgokaslT9 6yp3pgtnJphsjPsd2Tkltt]snTyg,oYl8iCM7,s7P 

@)ì Ås3phsjPuptatnJpksdrfÉ sjTrOTksdrfBpyt]snTy ;…k…k…jmh !) ì \ s3phsjPsyHbpf 

ksdrfBpysjpltdrYibdiptpgdBpta Sjhsx«TlioyR9ogYrpng,oYl8iCM7,s7PSjhslT9f9aBpy \ t μoqmSyJ 

tøM9goojmh«pg,oyTltr/5Øka 6yp3pgtnJphbpftdrYiBpySiogYrpng,oYl8iCM7,s7Poqmsn_pH sjplkpg 

6yp3pgupnY2:t]niabdiptpgdBptasjplAtgp2L SjhbdipsyHsk/TyR9iDr«1pyY4ñldos7k o,tyR9bdip 

tpgdBptabpsrgYt \  

ht}nFk]5pya2p9s3tøM9tpgsgIof]s3physlpBplg,oYl8iCM 3Etpgt]nialt bscgos9?ph 

(Nominal anchor) Sjhbøts6ÄTs3physlpBplg,oYl8iCMtdrYiltiDr« j,f2p biY;gnp bdipoJ<gdBpta oû 

tpg;Èia;È9ag,oYl8iCM \ sjpldotpyalt bscgos9?ph sypHtpgbym8iJs3physlpBplg,oYl8iCMgoka6yp3pg 

tnJphs6ÄTþLbscg j,f2p biY;gnp oûtpg;Èia;È9ag,oYl8iCMSdodo.hsyP2]m8YvVStOgiDr«os9?phsypH \ ®7p1gnÇ 

dokYysoTDc«di,8BpysdoT2pos9?ph sypH6yp3pgtnJphyR9uYyYiLiprjpytdrYiDc« sjTrOTt]mþLstTyseT9 oû 

clfmHshUysut j,sføHbpfgtKpBpyiDr«g,oYl8iCM \  

@¨!¨ tpgt]nias3phsjP2pht}5nW7T;Kpgg,oYl8iCM  

8Y6TkpdkJsyHS;=ts7PshTtpg8YyYfæñl7T;Kpgg,oYl8iCM iprbu¶yJgvVpn (Intuition) yY9iprbpgr/nÇ \ 

8Y6TSjhs3sdoT2p7,s7P3Ecp 6yp3pgtnJphjptas3phsjPht}5nW7T;Kpgg,oYl8iCM 2puYskk bdiptpgdBpta \  

h7w;hDy8Y6TkpdkJsyH3E8prpyÆ7wYuh4pudko3øpyR98jJskj¿tYf- rpyyñlcpsyPsuhskj¿tYf-t]um9 

gTtfsdrTy tpg;Èia;È9ag,oYl8iCMrpyt]snTyshUySjg s1TlsyPsuhskj¿tYf-6«ptafmH tpg;Èia;È9ag,oYl8iCMtμrpy  
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t]snTylEis7PiprsypHSjg \ t]snTyf]n,h2piY t]eM9suhskj¿tYf-gTtfsdrTyyp]þLbdiptpgdBptasyP7T;Kpg 

stTyseT9 onJphrtuTt]snTyidr,8tpgtr-T \ suhbdiptpgdBptastTyseT9 Dc«kv¢poñn_yR96«ptafmH j,fsyH 

6yp3pgtnJphdi,87YvVkv¢poñn_sjTrOTsjvVDc«þLseT9 sypHbdiptpgdBptayR9clrtdiRrs3phsjPSjh 

f9aBpy \ tpgstTyseT9Dyr,hj¿pyg,oYl8iCM (Monetary base) yR9s6ÄTþLtpg;Èia;È9ag,oYl8iCMstTyseT9 

s1Tltpgud9Tt8jJ6mgtYf-yR9s6ÄTþLt]snTyg,oYl8iCMstTytpyaSishUy \ ov´pr.ltøM9tpgsdoTbdiptpgdBpta 

2ps3phsjPdoiYoiJY 3E8pg.rf]Snts6ÄTþLbiY;gnpstTyseT9shUysut rYybpfd3oad39Bpy \ tøM9suh 

skj¿tYf-6«ptafmH j]snTgtpgrpyht}nF;QMluT5p9shT tøM9sypHf]n,h6«ptafmH s1Tlt]snTyg,oYl8iCMtÇclfmH 

Sjg \  

@¨@¨ tpgt]nias3phsjP2pg,oYl8iCMkgmo 

tpgt]nias3phsjPg,oYl8iCM 2ptpgsdoTdBpkag,oYl8iCMkgmo tøM9s3phsjPuptatnJphksdrf \ oqmSyJ 

tpgbym8iJ2ptaSkJ95mkuTtpgshTtseT9goka rThimy d1ÄTjSry ÅMilton FriedmanÉ Sjhcp 

g,oYl8iCMkgmodi,8Bpyt]nias3phsjPþLstTytøM9bdipr.lscg \ tøM9tpgbym8iJ 6yp3pgtnJphjptas3phsjP 

t]snTyg,oYl8iCMkgmo iprbdips;K9r.lf]y>y g.fuYyYiLsrTlcpsiTs3physlpBplbdiptpgdBptar.lnp 

Å®7p1gnÇ bdiptpgdBptaDyr,hyY6Yk1uñyw (Federal Fund) syPbpsrgYt oûbdiptpgdBptaDy tr-Tx«9gpdiT 

g8p96yp3pgÉ rpyk9ÈiY4pu2pr.lyR9s3pho]n9Sjhf9aBpy \ s3bpft]nias3phsjPDyt]

snTyg,oYl8iCMkgmosbpl 7,hpl ®7p1gnÇsyPk1gj¿bpsrgYt s3phsjP6r/ipkdrpoat]snTyg,oYloñn_ 

ÅM1É 3EsyPfsy«pHuT # ì s7P ¼ ì yY9 uT $ ì s7P & ì kdrpoat]snTyg,oYl8iCMtøM9fgpfgnÇ ÅM2É \ 

tpgt]nias3phsjPj,sføH rpyk9ÈiY4pus7PyR9oSdrodr.hbdiptpgdBptaDyr,hyY6Yk1uñyw syPfsy«pHkJ>f 

3EuT &¡% ì s7P *¡@%ì \ tøM9dto5nWsyH bdiptpgdBptaDyr,hyY6Yk1uñyw2ps3phsjPdoiYoiJYDy 

s3physlpBplg,oYl8iCM \  

3mnkrOiJYDytpgt]nias3phsjPg,oYl8iCM s6Io2pr.lyR9tpgt]nias3phsjPbpdipoJ<gdBptarpy 

j,fis7PÖ 

• 7Tr.l¬3Ebymv¢piYþL6yp3pgtnJphStkdr.h kdros3physlpBplg,oYl8iCMgoka5«>y sjTrOTsx«Tlio 

yR9tpgb4Y8åädos7k \ s1Tlbymv¢piYþL6yp3pgtnJphsd2Tklt s3phsjPbiY;gnp s;K9uTdos7kjμD7 

s1Tls3physlpBplg,oYl8iCMrpy4puoiaSoy7ya4«ya bpfsx«TlioBpys7PyR9tpgseT9fmHDy6pimsfvV \ 

• 7TuTg¬uñiçrpyuTtpgksdrfs3phsjPgoka6yp3pgtnJphbpfjR94«pr0 \ j,fsyH tpgt]nias3phsjP 

SoosyHbpfov:<ykv¢p4«pr0 b]uTs3ph2]1gs3physlpBplg,oYl8iCM yY9o]n9tøM9tpgd3oad39 
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biY;gnps7PþLkp6pgn2y yY9 7T;Kpg \ 

7ToT¬3nsylL4pugoka6yp3pgtnJphtøM9tpgsdoTdBpkas3physlpBplg,oYl8iCM sjTrOTgtKpbiY;gnp 

þL7po rpy4pufOpkahpka \ 

3mn8YoiJYDytpgt]nias3phsjPg,oYl8iCMrpyj,fis7PÖ 

• 7Tr.l¬soT7]ypta7]y9g8p9s3phsjPg,oYl8iCM yY9bscgo]n9 ÅbiY;gnp oûf]n,hjmhÉs5Kpl tpgjpta 

s3phsjPg,oYl8iCMrYyBpytpgseTl \ j,fsyH tpgksdrfs3phsjPBpy rYybpfo]suvVs3pho]n9Sjh 

slT9f9aBpyseTl \ tøM9tgnTSoosyH tpgt]nias3phsjPg,oYl8iCM yR9rYy2.loyClbiY;gnp j,ftpgg]uR9 

7mts7 yY9rYySry2p8Y6TdoskTgkdrpoa8pliDr«3nsylL4pugoka6yp3pgtnJphseTl \ 

• 7TuTg¬7]ypta7]y9rYyfOpkahpkag8p9s3phsjPg,oYl8iCM yY9s3pho]n9Dys3physlpBplg,oYl8iCM s6ÄTþL 

tpgt]nias3phsjPg,oYl8iCM rpytpguYBptlts7PsdoT2p®otgnÇ sjTrOTshTttrØkair«p4puDys3ph¬ 

yslpBplg,oYl8iCM \ 

@¨#¨ tpgt]nias3phsjPbdipoJ<gdBpta 

tpgt]nias3phsjPbdipoJ<gdBptabpfs6ÄTiprglF tpg4:poaiDr«g,oYl8iCM2piYs7PyR97]yYvVr.lj,f2p 

rpk Åo7j¿pyrpk–Gold standardÉ oû t μs7PyR9g,oYloñn_dos7k6] SjhrpybpdipbiY;gnp7po 

j,f2pbpsrgYt2psjTr2p dos7kos9?ph (Anchor country)\ 8Y6TkpdkJr.ls7Ii 3E sd2Tklt s3phsjP 

g]tYh (Crawling target) Ð os9?ph (Peg) SjhtøM9sypH slT9bpfsbplg,oYl8iCMtøM9dkmtov-MHiDr«uYi 

6«ptas6IoyR9g,oYloñn_Dy dos7kos9?ph \  

tpgt]nias3phsjPbpdipoJ<gdBptarpy3mnkrOiJY2psdfTyj,fis7PÖ 

• 7Tr.l¬ s3phsjPbdipoJ<gdBptaos9?ph g.rf]Sntsjpl;QphatøM9tpggtKpbiY;gnpþLsyPtdrYibpfd3oa 

d39Bpy iprglFtpg4:poabdipbiY;gnpDy7]yYvVupnY2:tr/byJg2piYs7PyR9 iDr«syPtøM9dos7kos9?ph 

ÅiDr«7]yYvVupnY2:tr/byJg2piY t]yiasjpl7T;KpgbyJg2piY 5nFSjhiDr«tøM9dkmt2ptpgoJ<giprbdipoJ<gdBpta 

s3phsjPÉ \ 

• 7TuTg¬s3phsjPDybdipoJ<gdBpta os9NTiþLrpy8Y6pykÄñldo8iJYr.lkdrpoabym8iJs3physlpBplg,oYl8iCM 

sjpl2.lkdrphov´pk9?iY4pusuhs8hp tøM9suhs6ÄTs3physlpBpl \ ®7p1gnÇ tpgt]nias3phsjP 

bdipoJ<gdBptafpoao9}]þLrpytpggRioyJR9s3physlpBplg,oYl8iCM syPsuhs3s[TvVcpiDr«Dyg,oYl8iCM2piYrpy 
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yYyøptpg6«ptafmH Ð oyw<gs3physlpBplg,oYl8iCM8YvV syPsuhSjhg,oYl8iCM2piYrpy7]sypgseT9iDr« \ 

• 7ToT¬s3phsjPbdipoJ<gdBptarpy3mnkrOiJYsjplkpg8prpy4pu9pldk.h yY9 fOpkahpka s6ÄTþL 

kp6pgn2y9pllha \ 

• 7To.y¬tøM9dos7kSjhkCpoñyyslpBpl yY9kCpoñyg,oYl8iCMsyP7yas5Kpl s1TlSjh6«poa2.odo7H  

r1pbiY;gnp Å Hyperinflation É tpgt]nias3phsjPbdipoJ<gdBpta2p8Y6TSir.l3ia sjTrOTo]Bpia4puk«ya 

sk«pgs7PyR9r1pbiY;gnp yY9os9NTiskCg4puskj¿tYf- \ 

lpq9nptμsjpl tpgt]nias3phsjPbpdipoJ<gdBptat μrpy3mn8YoiJYr.lf]y.ySjg j,f2pÖ 

• 7Tr.l¬sjplkpgr,h6ybpf1,gfmHs7OT9shUy dos7kSjht]nias3phsjPbpdipoJ<gdBpta rYybpf 

bym8iJs3physlpBplg,oYl8iCMgoka5«>ysjplAtgp2LBpys7IiseTl \ j,fsyH s3physlpBplg,oYl8iCM 

Bpiao9ay,8kriC4pusdoTdBpka sjTrOTsx«Tlios7PyR98YoiJY (Shocks) tøM9dkmt Sjhs;K9uT8YoiJYSjhstTirpy 

syPdos7kos9?ph \ 

• 7TuTg¬8YoiJYtøM9dos7kos9?phrpyÆ7wYuhsjpl;QphashTdos7kt]nias3phsjP sdupHcpoSdrodr.h 

bdiptpgdBpta sjplkpg8YoiJYtøM9dos7kos9?ph s6ÄTþLbdiptpgdBptaDydos7kt]nias3phsjPSdodo.h 

j,f3øpSjg \ 

• 7ToT¬tpgjptat]nias3phsjPbdipoJ<gdBpta soTtþtpkz/>vVSjhst9ltf]snvVbpfrpyþtpk 

sd2TksgTkltg,oYl8iCM2piY 2ps3phsjPsjTrOT8plhmt sjTrOTst9ltf]snvVuTtpgs7OT9 Ð fmHDyg,oYl8iCM2piY\ 

• 7To.y¬tpgt]nias3phsjPbdipoJ<gdBptabpfs6ÄTþL3nsylL4pugokabøts6ÄTs3physlpBpl fmHs5Kpl 

sjplkpgBpiakv¢puv¢ptabpgr/nÇ (Signal) j μk]5pyar.l SjhdBpoaþLjE9uT4pud2mh1.k tøM9tpgud9Tt 

s3physlpBplg,oYl8iCM \ kv¢puv¢ptabpgr/nÇuT7T;KpgoJ<gdBptabpfrpyht}nF6+ya6+g s1Tldi,8tpgtpg 

sx«Tlio2puYskk kdrpoados7kSjhrpyskj¿tYf-t]um9s9Tos7OT9 (Emerging economies) \ 

@¨$¨ tpgt]nias3phsjPbiY;gnp (Inflation targeting)  

sjplkpgSitpgBpia7]ypta7]y9g8p9 tpg;?ia;?9ag,oYl8iCMkgmo (Monetary aggregates) yY9 

s3pho]n9Dys3physlpBplg,oYl8iCM j,f2p biY;gnp2psjTr dos7k2psdfTy Sjhf9agtKpAtgp2L4pu 

Dys3physlpBplg,oYl8iCMBpysdoT tpgt]nias3phsjPbiY;gnp (Inflation targeting) kdrpoatpg 
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d3oad39s3physlpBplg,oYl8iCMgoka5«>y \ tpgt]nias3phsjPbiY;gnp di,8rpykrpk4p3r.lf]y.y 

3EÖ !É¬ tpgdotpk2pkp6pgnFDyi.sh5bdipbiY;gnps3phsjP kdrpoaglFsuhr6Lr  @É¬tpgsoJ2Vp 

fYiJgokakCpoñyg,oYl8iCM tøM9tpggtKpskCg4puDc«2ps3phsjPf]o9Dys3physlpBplg,oYl8iCMglFsuhS89 yY9 

gtKptdrYibiY;gnpþLsyPsdtprs3phsjPt]nia #É¬lm7wkpdkJSjhS;=tshTuñiçrpyd3oad3pya SjhtøM9 

sypHsdoTdBpkabscg2psdfTy rYyd3pyaSitpg;?ia;?9ag,oYl8iCMsypHs7 kdrpoas6ÄTtpgksdrffYiJshTs3physlp¬ 

Bplg,oYl8iCM $É¬os9NTyir«p4putøM9tpgfpiaSf9s3physlpBplg,oYl8iCM iprglFtpgdBpdkñl7pta79 

2pr.lkp6pgn2y yY97T;Kpgb]uTS;ytpg yY9s3pho]n9gokabøts6ÄTs3physlpBplg,oYl8iCM yY9 7T%É¬ 

os9NTy3nsylL4pugoka6yp3pgtnJphtøM9tpgksdrfþLBpys3pho]n9biY;gnpgoka5«>y \ 

tpgt]nias3phsjPbiY;gnprpy3mnkrOiJYr.ls6IoyE9tpgt]nias3phsjPbpdipoJ<gdBpta yY9tpg 

t]nias3phsjPg,oYl8iCM j,f2pÖ  

• 7Tr.l¬bymv¢piþLs3physlpBplg,oYl8iCMs;JpishTov´ptøM9dkmt yY9sx«Tlios7PyR98YoiJYskj¿tYf-

tøM9dkmt \ 

• 7TuTg¬bymv¢piþL6yp3pgtnJphsdoTdBpkauñiçrpy7p]9bkaSjhrpy rYySrydiRrSibscgSir.lseTl 

sjTrOTt]niabv¢iYSjhdoskTgo];mi kdrpoas3physlpBplg,oYl8iCM \ ®7p1gnÇ skCg4puDy7]ypta7]y9 

g8p9 tpg;?ia;?9ag,oYl8iCMkgmo yY9 biY;gnp rYyt]niauTs2p32ñlDys3physlpBplg,oYl8iCMseTl 

sjplkpg rpytiJps;K9s7IisdtPsyH Sjh2HÆ7wYuhshTbiY;gnpSjg \ 

• 7ToT¬kp6pgn2y9pllha yY9 rpyir«p4pu5Øka \ 

• 7To.y¬os9NTy3nsylL4puDy6yp3pgtnJph s1Tlbpfs;JpitpyaSi2ptaSkJ9shTbÄTSjh6yp3pg 

tnJphbpfs6ÄTBpytøM9glFS89 suph3E d3oad39biY;gnp 2p2p9shTbÄTSjhs6ÄTrYyBpy 3Etpg2]gmvVt]snTy 

skj¿tYf- yY9os9NTitpg9pg iprglFtpgud9Tts3physlpBplg,oYl8iCM \ 

• 7TdBp]¬s;JpitpgltfYiJ7mtjptashTir«p4pus3physlpBpl yY9 gtKp7]ypta7]y92pdofp]2pr.l 

kp6pgnF2y \ 

3mn8YoiJYDytpgt]nias3phsjPbiY;gnprpyr.lf]y.y j,f2pÖ 

• 7Tr.l¬uyLptpg;Jhakv¢puv¢ptabpgr/n ÇF sjplkpg6yp3pgtnJphrYybpfd3oad39biY;gnpBpy 

sjpl9pldk>hseTl \ sjplkpgSirpy3r«pij μl,g uTsuhbym8iJs3physlpBpl yY9 tpgSkJ9sfvV 
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y,8;hoqHuphaDys3physlpBplg,oYl8iCM bdipbiY;gnpSjh2ph7w;hDys3physlpBplSjhBpy 

jptasfvV yR9ksdrfBpytøM9glFsuhr.ljμl,goyQpoauTtpgbym8iJy,8s3physlpBplsyH \ j,fsyH s3phsjP 

DybiY;gnprYybpfov:<ykv¢p4«pr0s7PþLkp6pgnF2y yY97T;KpgBpys7OTl b]uT2]1gs3physlpBpl 

g,oYl8iCM \ 

• 7TuTg¬4pugR9i=E95«p]9suttøM9tpgs6ÄTs3physlpBpl¬ uTsdupHSitpgjpta8Y6pygR9i=E9s7PshTbøts6ÄT 

s3physlpBpl SjhtdrYixyQpymkY7wgokau.ts3 rYybpfsx«Tlios7PyR9kCpy4pu SjhrYyBpy3Yi 

7mt2prmy ®7p1gnÇ syPsuhrpybiY;gnp5ØkaonJphrtuTshOúyfgpfgkpfadBpta5Øka \ 

• 7ToT¬ktJpymuh4putøM9tpgos9NTyoSdrodr.h6pimsfvVFSjhos9NTiseT9sjplkpgs3physlpBpl 

g,oYl8iCMgR9d2mh syPsuhSjhbiY;gnpseT95Øka2p9s3phsjP j,fsyHyp]þL6pimsfvVstTys7OT9 Ð 6«ptafmH 

lqp95«p]9 \ 

• 7To.y¬bpfyp]þLrpyt]snTy6pimsfvV yY9tpg9pg7po2p9rmyF sjplkpgtpgshTt7RtfYiJ            

f]supH;hYitgsyPrpytdrYi \ 

@¨%¨ tpgt]nias3phsjP2p;hYi;hkgmotøM9dkmtiprDc«7T;Kpg 

tøM9tpgbym8iJ tpgt]nias3phsjP2p;hYi;hkgmotøM9dkmtiprDc«scg 6yp3pgtnJpht]nia 

bdipt]snTyDy;hYi;hkgmotøM9dkmtiprDc«scg ÅSjh sk/TyR9 ;…k…k…uYYi 3mnyR9Dc«É sjplrYy    

t]nias3phsjPbiY;gnps7 \ 3mnkrOiJYDytpgt]nias3phsjP ;hYi;hkgmotøM9dkmtiprDc«scg 

3E2ptpg;Jha7r+yashT6pimsfvV;9Sjg rYyd3pyaSishTbiY;gnpSioqmsn_pHs7 tøM9tpgs6ÄTs3physlpBpl \ 

tpg6«ptafmHDytpguLptgnÇt]snTy ;…k…k…uYi Bpyyñlcpdi,8os9NTys3phsjPbiY;gnpgoka6yp3pgtnJph 

sjplkÄñldo8iJY \ tpgstTyseT9syH1ptaodv-pkayR98jJ6mgtYf- yY9kYCg4p8,oyTltr/ sdupH8pyR9yp]

þLs3physlpBplg,oYl8iCMtpyaSirpy4pu6,gghm9 \  

3mn8YoiJYDy tpgt]nias3phsjP2p;hYi;hkgmotøM9dkmtiprDc«scg rpyj,fis7PÖ 

• 7Tr.l¬tpgt]nias3phsjP2p;hYi;hkgmotøM9dkmtiprDc«scg o9}]þLgj¿p4YBpht]nias3phsjP   

t]snTy ;…k…k ÅglFS89É \ tpg9pgsyHrpy4puuYBpt sdupHtpguLptgnÇt]snTy ;…k…k u]mrpy 

4pukmdtRiLd3oad3pya s1RlSdodo.h2pyYf- \ 

• 7TuTg¬uñiçrpyb]uTDc«di,8BpygpltpgnÇ7pyasuhs8hp yY9 vVRtvVpoa2p97YyøyñluT ;hYi;hkgmo 
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tøM9dkmtiprDc«scg \ 

• 7ToT¬kp6pgnF2yrpytpglhauTbiY;gnp sdfTy ;…k…k \ 

7To.y¬tøM9tpgbym8iJ sjTrOTksdrfBpyskCg4puglF5«T tpgt]nia tpgt]nias3phsjP2p;hYi;hkgmo 

tøM9dkmtiprDc«scg  u]mdBptjcprpydokY7w4pu2p9 tpgt]nias3phsjPbiY;gnpseTl \ 

#¬®otgnÇs3physlpBplg,oYl8iCM 

®otgnÇs3physlpBplg,oYl8iCM 3E®otgnÇr.lf]y.ySjh6yp3pgtnJphsdoTdBpkasjTrOTStidr,8 

7T;Kpgg,oYl8iCM yY9hñt}5ñnWÆn7py sjTrOTksdrfs3pho]n9gokas3physlpBplg,oYl8iCM \ tøM9tpg9pg 

bym8iJ s3physlpBpl6yp3pgtnJphfpia8Y6pytpgnÇsjpl;Qpha sjpltpgsdoTb]npfyYlñitr/ oûsjpl 

doslph sjTrOTStidr,8kCpy4pu7T;Kpgg,oYl8iCM tøM9cpyF2pbøtd3oad39g,oYl8iCMs3ph Åg,oYl8iCMtøM9fgpfgnÇ 

yY97myodrm9 syP6yp3pgtnJphÉ \ j,sføH®otgnÇs3physlpBplg,oYl8iCMbpfSo9Sft2p @ dos47 3E 

s3physlpBplg,oYl8iCMsjpl;Qpha yY9 s3physlpBplg,oYl8iCMsjpldoslph \  

#¨!¨ ®otgnÇs3physlpBplg,oYl8iCMsjpldoslph 

®otgnÇsjpldoslphs6ÄTktr/4putøM97T;Kpg iprglFtpgStkdr.hidr,8tpg yY9tpg;?ia;?9a 

7myodrm9goka6yp3pg \ tpgsdoTdBpka ®otgnÇs3physlpBplg,oYl8iCMsjpldoslph 3E2ptpgud9R9 

i.yp7Tkup¢pgokaDc« syPtøM9skj¿tYf-7]syTo \ ®otgnÇsjpldoslphrpy # dos47  3E doiYoiYJtpg7T;Kpg 

sjplf]1g (open market operation) 7myodrm9tpiuÄtYf- (reserve requirement) yY9 tr-Tgoka 

6yp3pgtnJph ÅomyboO1pg (Rediscounting) glFsuh5«TshTd7uLktr/1Ygup¢8iCM Sjhrpy3mn4pu 

5ØkaÉ \ 

sjpltpgsdoT®otgnÇdoslph 6yp3pgtnJphbpft]niatdrYi7myodrm9 \ omqSyJsoTkYy2p 

3nyTr,h6yrpyht}nFsoTtf]1g s1TlbdipoJ<gdBptat]niascg (Fixed exchange rate)sypHtpgsdoT 

7myodrm9sjTrOTksdrfs3pho]n9Dys3physlpBpltøM9dkmt yR9rYyrpydokY7w4pus7tøM9glFS89 \ 

®7p1gnÇ soTkYy6yp3pgtnJphos9NTy7myodrm9 sjTrOToyQpobdiptpgdBpta tμomqSyJogYrpn;?ia;?9ag,oYl8iCM 

rpysdfTyd2mh1.kuTogYrpnSjhdi,8tpgsjTrOTgtKpbdipoJ<gdBptaþLsyPscg sypHyR9rpyh]1,g7mysfvV 

Sjh2H;hoqHuphab8Y2:rpyjhaskj¿tYf- \ s7pHoT2psyPtøM9douñywgoobdipoJ<gdBptaos9?ph (Pegged) oû 

douñywgoobdipoJ<gdBptad3oad39 (Managed)   6yp3ptnJphbpfsdoT®otgnÇ7mydrm9SitøM9glF5«T 

oqmsn_pH\  oSdrodr.h7myodrm9 sjplkpgdoiYoiYJtpggoka6yp3pgtnJphrpyÆ7wYuh shTkCpy4pu 
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kpfadBptagoka6yp3pgAt2y Sjhyp]þLrpytpgStidr,8 syPtøM97T;Kpgg,oYl8iCMbyJg6yp3pg yY9 bdiptpgdBpta 

shTtr-T yY9osup¢T6yp3pg sjTrOTkJpgkrip g8p9idr,8tpg yY9 tpg;?ia;?9a7myodrm9seT98YvV \ 

j,sføH ®otgnÇsjpldoslphDys3physlpBplg,oYl8iCM 3R2ptpg2]gmvVþLrpybyJgtpgT1Ygup¢8iCM 

tøM98Ykñl1Ygup¢8iCM;«<8tpg \ s1Tl8pt μ;Jhay,84pu7ya4«yasdfTyjhabp2Vp6gg,oYl8iCM tøM9tpgbym8iJs3ph¬ 

yslpBpl \ tpgStSdo®ogtnÇoyJYfrJ902pvVRtvVpoabpfbymup¢piþLbp2Vp6gsx«TlioBpy7pyasuhs8hp 

s7PyR98YoiJY yY9bpfStSdot]1mks3physlpBplBpyxpoag1ñk \ ®otgnÇs3physlpBplg,oYl8iCM 

sjpldoslphbpfs6ÄTf]npiacøptaj,fis7PÖ 

• byJgp3ryÇtøM97T;Kpg F doiYoiYJtpg7T;KpgsoTtf]1 yY9 tr-TboO1pg \ 

• ®otgnÇt]1Yi7my7]syg F 7myodrm9tpiuÄtYf- yY9 skftJTSnyp]f]1 \ 

#¨!¨! doiYoiYJtpg7T;KpgsoTtf]1 

doiYoiYJtpg7T;KpgsoTtf]1 3E2p®otgnÇSjh bp2Vp6gg,oYl8iCMsyPdos7kb4Y8åäyÇ s3sdoT 

vVRtvVpoao];mi s1Tlt μ2p®otgnÇs3physlpBplgoka6yp3pgtnJph SjhrpykpgFk]5pya yY9rpy 

doslp2yÇ2p7To];mi \ doiYoiYJtpg7T;Kpgf]1g g.rrpy tpg7YvVj,g®otgnÇg,oYl8iCMsjpl6yp3pgtnJph 

syPshT7T;Kpgj]o,9 Å2pdoiYoiJYtpg dos477T;Kpgf]1É oû7T;KpgoyQpoa Å2pdoiYoiJYtpg7T;KpgsoTtf]1 

suvVshvVÉ \ ®otgnÇg,oYl8iCMSjhsdoTdBpka2p 7,s7P tøM9s3pho]n9syHg.rrpy oñn_giyp3pg  

oñn_6yp3pgtnJph Åkv¢poñn_gj¿É oû ;hodiupnY2:tr/ (commercial paper) 3mn4pu5Øka \ 

tøM9dos7k®kKp1tr/s2UyshUySjhrpy7T;Kpg1Ygup¢8iCMgTtfsdrTy5Øka doiYoiYJtpg7T;KpgsoTtf]1  

sdoTdBpkaoñn_giyp3pg  oñn_6yp3pg2piY 2p®otgnÇs3physlpBplg,oYl8iCM \ kdrpoados7kSjh 

rpy7T;Kpg1gYup¢8iCMrYy7pyagTtfsdrTyd3oad3pya doiYoiYJtpg7T;KpgsoTtf]1di,8s6TÄiprglFbyJgp3ryÇgoka 

6yp3pgtnJph syPtøM97T;Kpgr,hodij]o,9 \ 8Y6TkpdkJSjhyYlrsdoT3EtpgjptasjvVDc«oñn_giyp3pg 

Ðoñn_6yp3pg2piY sjplt]niaogYrpnsjvVDc«km7w sjTrOTStSdoogYrpn7myodrm96yp3pg \ 2pvVRtvVpoa 

®otgnÇsyHdi,8sdoT;K]yE9rs6LpBplj μD7s7Ii g.rrpytpgjptasjvVDc«Æn7py6yp3pg2piY tpgsdoT         

tr-TomyboO1pg (Rediscount lending) yY9tpg;«pkaoJ<gogYrpn7myodrm9tpiuÄtYf- sjTrOTbpfrpyÆ7wYuh 

shT7myodrm9iprSjhf9aBpy s1Tls6ÄTþLkpfadBptaSdodo.h sjplgh,yuTr.lDc+s7Pr.lDc+ \ 

doiYoiYJtpg7T;KpgsoTtf]1g di,8BpysdoTdBpkakdrpoaiSdridr9abdiptpgdBptatøM9skj¿tYf- \ 

gphatpg7YvVhtar,hodi rpyÆ7wYuh;QphashTogYrpn7myodrm9tøM9douñyw6yp3pg \ j,sføH tμrpyÆ7wYuh 
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shTbdiptpgdBpta yY9 tpg;?ia;?9ag,oYl8iCM;9Sjg \ 

syPsuh6yp3pgtnJph7YvVr,hodigj¿uT6yp3pgupnY2: 7myodrm9goka6yp3pgupnY2:Sjhi]tha 

7mt2pr.l6yp3pgtnJphyR9stTys7OT9 2ps1imyp]sbpl6yp3pgupnY2:bpf;Jhatr-TjhabiYcY2yBpytpya 

SisdfTy \ j,sføH tpg7YvVr,hodigj¿os9NTy7myodrm9 s1Tloyw<gÆn7py \ ;QMls7P8YvV tpghtar,hodigj¿ 

yR9oyCl7myodrm9 yY9 gRioyJR9Æn7py \ iprglFtpg7YvVr,hodi 6yp3pgtnJphþLÆn7py 

ipr3nyT7myodrm9osup¢Tgokabøthta \ d3RHkCpyosup¢Tbpffpoas;JTrj]snTgtpgþL5-T yY977.hdBptaosup¢T 

s1Tls6ÄTþLrpyt]snTytpg;?ia;?9ag,oYl8iCM dko3øpyR9t]snTytr-TtøM9douñyw6yp3pg \ tpg7YvVr,hodigj¿ 

krpk4p37my7]syg Åportfolio compenentÉ gokaS;øtkp6pgnFsdtPuT6yp3pg yY9douñyw6yp3pg \ 

S;øtkp6pgnFsdtPuT6yp3pgsjpHj,gd7uLkrOiYJ g,oYl8iCM 2pr.lyR9r,hodi 5nFSjhdouñyw6yp3pgos9NTy 

tpgsoJ2Vpgoka5«>y tøM97dr9a2pdBptaosup¢T yY92pkpfadBpta \ tpgstTyseT9kpfatøM9douñyw6yp3pg 

bpfþL6yp3pgos9NTytr-T j,sføHyR9yp]tpg;?ia;?9ag,oYl8iCMstTyseT9 \ dfpkart8YvV tpghtar,hodi 

oyCl7myodrm9 yY9gRioyJR9Æn7py uTsdupH6yp3pgtnJphjtsfvVuT 3nyT7myodrm9goka6yp3pgbøt7YvV 

oyClogYrpn7myodrm9kdrpoaþKtr-T \ 

doiYoiYJtpg7T;KpgsoTtf]1rpyÆ7wYuhlqp95«p]9t«pshTbdiptpgdBpta Si8pbpdkñls7PshTogYrpn7YvV 

yY9 htay,8r,hodigj¿ \ tpg7YvVr,hoñdisjpl6yp3pgtnJph os9NTyidr,8tpgr,hodi 2ph7w;hyp]

þLDc«stTyseT9 s1TlbdiptpgdBpta6«ptafmH \ kpfadBptastTyoSyCrbpfþLdouñyw6yp3pgs6ÄTtpg;Jhatr-ToSyCr 

s7Ii j,sføH 8pos9NTykrØp6sjTrOToup-MHbdiptpgdBptauT4p3T;?ia;?9a \ tpghtar,hoñdisjpl6yp3pgtnJph 

yR9rpy;hoqHupha;QMls7P8YvV \ dokYysoT f9aþLbdiptpgdBptastTyseT9 oûtμtpiaoyClogYrpn;?ia;?9a 

g,oYl8iCM 6yp3pgtnJphdi,8htar,hoñdi iprglFdoiYoiYJtpg7T;Kpgsjplf]1 \ 

doiYoiYJtpg7T;KpgsoTtf]1bpfbym8iJdotosjpldokY7w4pu syPtøM9skj¿tYf-Sjho]nmhkp6pgnF 

rpytdrYi5Øka  s1Tlr-pkao]nmh77.htpyar,hodigj¿lqp9sdfTy \ 2ps3phtpgnÇ r.l4p36]Dyd7uLktr/

goka6yp3pgtnJph SjhsdoTdBpkatøM97T;KpgsoTtf]1g di,8Si2pr,hodigj¿ sjTrOTov:<ykup¢ps3ph¬ 

yslpBpls7Ptpya7T;Kpg \ 

doiYoiYJtpg7T;KpgsoTtf]1rpyht}nFgkags8Tt;9 yY9tpgupg5«>y;9 \ doiYoiYJtpggkas8Tt 3EtpgsdoT 

dBpka sjTrOToyCl oûos9NTyogYrpn7myodrm9  yY9 sjTrOToyw<g oû oyJR9Æn7py \ gTAdoiYoiYJtpgtpgupg 

3EsdoTdBpka sjTrOT7,7piatpiat9;hoqHuphaDytiJps;K9s7Ii SjhrpyÆ7wYuhs7PshT7myodrm9 \ 
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#¨!¨@ tr-TboO1pg (Discount lending)  

ov: tr-TboO1pg goka6yp3pgtnJphsjTgi.2p tOphg,qoóTsnkm8iYC4pu kdrpoaoyw<goyClkrØp6 

7myodrm9tpiuÄtYf- Sjhd3RHkCpy77.hdBptaaosup¢T Si9Sidozrrm52psgI9gphasuh \ tpgþLtr-Tsjplrpy 

jpta8iCM6pyp soTth7w4puþL6yp3pgtnJph;JhakpfadBptajhakCpoñy1Ygup¢8iCM \ dotpgsyH 6yp3pgtnJph 

2.l6pypy,8kCYg4pu7T;Kpgg,oYl8iCM yY9douñyw6yp3pg \ 

tøM9j]nptaj]o,9Dytpgb4Y8åädouñyw6yp3pg 6yp3pgupnY2:5-TdBptauT6yp3pgtnJph sjpllt 

r,hodi yY9Atkpgd7uLktr/jμD7s7Ii sjTrOTjpta6pypov-p] tøM9s3phsjP77.hBpyy,8tr-TboO1pg \ 

ogYrpn7RtdBptaþL5-Tsk/T iDr«fpgRt Åface valueÉ Dyd7uLktr/ jtyR9iDr«boO1pg ÅdiscountÉ \ 

kuÄDc+syH kCpoñy1Ygup¢8iCMsyPSikm]5-TuT6yp3pgtnJph \ oqmSyJ uptL ¤ov:boO1pg£ d3pyaSi2ptpgsgIogpoa  

b]uTtr-TuT6yp3ptnJphSjhdi,8k9g.r7p]9tpgdBptasyPDc+t]niak9 bpfs6ÄTseT9ipr7,gkñuQ yY96pypsjpl 

8iCMkyLpov-p] \ 6yp3pgupnY2:bpffmH tYf-dursduI97YvVlt8YvV (Repurchase Agreement) yY9 

tYf-dursduI97YvVlt8YvVodv-pka (Reverse repurchase Agreement) 2pr.l6yp3pgupnY2:s;K9 

s7Ii yY9 2pr.l6yp3pgtnJph sjTrOTsjpHdkploup´pkpfadBptaglFsuh5«T \ tYf-dursduI97YvVlt 

8YvV 3E2ptYf-dursduI9 Sjh6yp3pgupnY2:r.lhtar,hodisbpl6yp3pgupnY2:r.ls7Ii sjTrOTlt 

kpfadBptakm7w sjplkyLpcpyR97YvVlt8YvVsyPDc+5p9rm5 \ 

bdipboO1pg (Discount rate) 3EbdiptpgdBptaSjh6yp3pgupnY2:di,8o9ashTtr-TSjh5«>yBpy  

5-TuTlyJtpgtr-TboO1pggoka6yp3pgtnJph 3E ov:boO1pg \ tpgStSdobdipboO1pg 2ptpg;J>fs;JTr3]yYi 

goka3nFtr/tpgg,oYl8iCMDy6yp3pgtnJph \ 2p7,s7P bdipbo1pgrYySdodo.hvVRtvVpoas7 \ 

 tpgStSdobdipboO1pgoqHuphahñt}5ñnWÆn7py j,sføHt μoqHuphajhaskj¿tYf-Sjg \ ®7p1gnÇ 
tpgos9NTybdipboO1pg s6ÄTþLkCpoñyosup¢Tdi,8f]nplDc«sjTrsdfTy shRtr-TSjh5-TuRT6yp3pgtnJph \ tpgstTy 

seT9Dc«sjTrkdrpoatr-TÆn7pyuT6yp3pgtnJph yR9gTtjphshTd3oados47bdiptpgdBpta7p]9bkatøM98Ykñl 

6yp3pg \ Dc«sjTrtpyaSi5Økas6ÄTþLkCpoñyosup¢TgpSgtyR9sdoTdBpkaomuÄkY7wboO1pg (discount privilege) 

s1Tlsx«TlioyR9bdipboO1pg5Øka sjployCltpg;Jhatr-T yY9 tdrYitpg;Jhatr-Ts7Pbøt5-TSjhrpy      

ht}krOiYJ5Øka yY9rpy1pyY4ñl7po \ 

sdtPuTÆ7wYuh;Qpha5p9shT oSdrodr.hbdipboO1pgbpfStSdotpgg]uR97mttøM97T;Kpg1Ygup¢8iCM \ 

®7p1gnÇ soTkYy2p7T;Kpglhacptpgos9NTybdipboO1pg2pf]nmffpoas;JTrDytr/8Y6TgRioyJR9Æn7py 

glFsuhS89 bøt;Jhatr-TyR9tpiaoyClf]y.y3sdrp9 km5fYiJg9afp]g1,i77.h;h8YyYslp37pta7pvV2p9syH \ 
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bøtSjhbpfkm]5-T yR9uLplprlttr-TþLBpyrmysuhbdipdBpta5Økartjha \ krip7T;KpgSjh2ph7w;hDy 

ktr/4pugokabøtþL5-T yY9bøtkm]5-T  os9NTi2pogYkCpyÆn7pyr.lSjhrpyht}nFiR9gR9 \ 

Æn7pyboO1pg yY9 Æn7pydos47s;K9s7Ii Sjh6yp3pgtnJph;Jhasbpldouñyw6yp3pg 

di,8BpysdoTdBpkatøM9s3pho]n9oTlqp9Ö   sjTrOToyw<t9ÄHkpfadBpta Åi.yp7T2p Æn7plYtfm9sdtplÉ 

sjTrOTd3oad39hñt}5ñnWÆn7py yY9g,oYl8iCM yY9sjTrOTs6ÄT8Y4p2yÇÆn7pyiprtpgsd2TksgTk \  ov:boO1pg 

g.rrpyosf-ts7kr.lf]y.y sjTrOTt]niatdrYiÆn7pyuT6yp3pgtnJphs7Pdouñyw6yp3pg \ osf-ts7k    

k]5pyao];mi 3EbdipboO1pg  \ osf-ts7kj μD7g.rrpyj,f2p tpgt]niahñt}5ñnWsjTrOTsdoTdBpkaov:boO1pg 

tpgt]niados47d7uL1Ygup¢8iCM Sjh6yp3pgtnJphyR977.hlt2p8iCM6pyp yY9tpgt]niaogYrpn 

biYogrpy,8Æn7py Sjh6yp3pgtnJphbpf;JhajhakCpoñy77.hdBptaosup¢T \ 

tøM9tpgbym8iJlyJtpgboO1pg (discount facility) 6yp3ptnJphbpfs6TÄiprlm7wkpdkJ5mk03øp \ 

6yp3pgtnJph5«HuR9S;=ts7PshT7T;Kpg sjTrOTtdrYiogYrpntr-T sjTrOTþL6yp3pgyR9gtr,hyY6YuTdo4uj μD7 

j,f 2puT7T;KpgdBptaosup¢T yY97T;KpgbyJg6yp3pg 2pj]o,9kYy tøM9tgnTsyH bdipboO1pgdi,8Si5Økah/r \ 

6yp3ptnJphj μD7s7Ii j,f2p 6yp3pgtnJphbpsrgYtyY9bph«Erq9a gtKpbdipboO1pgþL7po 2p9tdrYi 

7T;Kpg s1TlsdoT8YY6pytpggj¿Bph sjTrOTtdrYiogYrpn77.hBpytr-TuTlyJtpg5p9shT \ 

6yp3pgtnJph5«H sdoTdBpkaoSdrodr.hbdipboO1pg kdrpoaSitpg;Jha2pkup¢p2prmyuToSdr 

odr.hDys3physlpBplg,oYl8iCMoqmsn_pH \ 6yp3pgtnJphjμD7s7IisdoTdBpkaov:boO1pg 2p®otgnÇjμ  

k]5pya sjTrOTd3oad39hñt}5ñnW7T;Kpgg,oYl8iCM \ 

2ptpguYinpka bdipboO1pgbpfrpyÆ7wYuhshTbdiptpgdBptaBpy 7phaSi6yp3pgtnJphbym8iJ 

lyJtpgsyHlqp9vVRtvVpoa \ tøM9tgnT Sjh6yp3pgtnJphsdoTdBpka8p d3pyaSisjTrOTo]suvVyp7T2p 

Æn7plYtfm9sdtpl sypHrYyrpy;hoqHuphas7 \ bdipboO1pgbpft«pls7P2p®otgnÇs3ph¬ 

yslpBplg,oYl8iCMdotosjpldokY7w4pu SitøM9tgnTSjhtpg;?ia;?9atr-TrYyd3oad3pyaipridr,8tpg \ 

tøM9tgnTSoosyH bøtkm]5-TSjhrpyht}nFkrOiYJd3oad3pya yY9rpyo]n9Sthr=kCpy4pukpfadBpta 

goka5«>y bpfsdoTdBpkaov:boO1pg j,sføHbpfþL6yp3pgtnJphbpftdrYi7]1]kpfadBptaBpy \ 

lyJtpgboO1pg bpfsdoTdBpkasjTrOT3p]d7yY9ud9R9doiYoiYJtpg7T;KpgsoTtf]1 \ ®7p1gnÇ 

dokYysoT6yp3pgtnJphrpys3pho]n9bym8iJs3physlpBplg,oYl8iCMod9>r syPsuhrpybiY;gnp 

5«>ybpfsdoTdoiYoiYJtpg7T;KpgsoTtf]1 sjTrOTtpiaoyClogYrpng,oYl8iCM syPsuhSjhidr,8tpgtr-TstTys7OT9 \ 

2ph7w;h bdiptpgdBptayR9stTyseT9 s1Tl6yp3pgupnY2:Sjhlhas[TvVcp7myodrm9goka5«>ybpfrYyd3oa 

ipryYlñitr/Dy6yp3pgtnJph yR9km]lttr-TuT6yp3pgtnJphsjTrOTos9NTy7myodrm9 \ sjTrOT7oakNpiatpg 
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os9NTi7myodrm9oSyCriprglFtr-T 6yp3pgtnJphbpfos9NTybdipboO1pg dko3øpyR9bdiptpgdBpta7T;Kpg 

Sjh2ph7w;huYTdoiYoiYJtpg7T;KpgsoTtf]1 \ 

#¨!¨#¨ 7myodrm9tpiuÄtYf- 

7myodrm9tpiuÄtYf- 2pogYrpndBptaosv¢Tt]niasjplfOpoa Sjh6yp3pgupnY2: di,8gtKp7mt 

syPtøM96yp3pgtnJph 2pkpfadBpta oû2posup¢T \ 7myodrM9tpiuÄtYf-;Kp4:poaipgp9imhLtpg (balance 

sheet) goka6yp3pgupnY2:  yY96yp3pgtnJph \ s3bpfsdoT2prs6LpBpl sjTrOTos9NTyogYrpng,oYl8iCM oû 

tpiaoyClogYrpng,oYl8iCM (Sterilizing) \ tdrYi7myodrm9tpiuÄtYf- rpyÆ7wYuhshTkCpy4pu7T;Kpg1Ygup¢8iCM 

yY97T;Kpgg,oYl8iCM \ ®7p1gnÇ tpgtpiaoyCl7myodrm9tpiuÄtYf- oyClogYrpn7myodrm9 Sjh6yp3pg 

upnY2:di,8s;VTyR96yp3pgtnJph \ j,sføH tpgtpiaoyCl7myodrm9tpiuÄtYf-bpfsbpl6yp3pgupnY2:;Jhatr-T 

oSyCrs7IiBpy \ ogYrpntr-TsdfTy2p9rmy os9NTiogYrpng,oYl8iCM yY92]gmvVktr/4puskj¿tYf- \ 

os9NTyogYrpn7myodrm9rpy;hoqHupha;QMluT5p9shT8YvV \ 7myodrm9tpiuÄtYf-Sjh3/pytpgdBpta 

rpyyñlj,f2p tpgltuywshT6yp3pgupnY2: s1Tlbpfyp]þLrpyojYbyJgtpgTtr/1Ygup¢8iCM  (financial 

disintermediation) \ dotpgsyHrpyyñlcp dokYysoTt]nia7myodrm9tpiuÄtYf-5Økasuh s6TÄsbp6yp3pg 

upnY2:3/pytpgshTt7RtfYiJtøM9tpg;JhaÆn7py \ 2p9syHs7Ps7Ii 7myodrm9tpiuÄtYf-5ÄH4pu7ya4«ya \ 

s7pHoT2p 7myodrm9tpiuÄtYf- 2p®otgnÇjμrpybpym4pu 6yp3pgtnJphtdryR9StSdotpiuÄtYf-syHnpka 

tøM9doiYoiYJtpgs3physlpBplg,oYl8iCM \ 7myodrm9tpiuÄtYf-  di,8BpysdoTsdfTy2plyJtpgyYlñitr/ 

sjTrOT;Jhakm8iCY4pu yY9kCYg4pusyPtøM9douñyw6yp3pg \ 

#¨!¨$ doiYoiYJtpgbdipoJ<gdBpta  (Foreign Exchange Operation) 

sjTrORSthr=kCpy4pukpfadBptabyJg2piY yY9hmoo]Bpia4pugbptagb.hDyh]1,g7mybyJg2piY 6yp3pg 

tnJphbpf7YvV yY9htag,oYloñn_ogs7k \ 2p7,s7P g,oYloñn_ogs7kbpf7YvVBpysyPshT7T;Kpg oûiprglF 

¤doiYoiJYtpg;«pkaoJ<g Ð SWAPs£ 2pr.l6yp3pgtnJphogs7k sjplfmHÆn7py3nyTgoka6yp3pg 

tnJph Sjh2pbøt5-T 2ptpg;«pkaoJ<gyR9tpgfmHÆnuywDy3nyTd7uLktr/goka6yp3pguptauñyw \ ®7p1gnÇ 

dos7k ¤t£ ;«pkaoJ<goYl8iCM2piY2pr.lyR9Æn7py2pdBptajmh«pgbpsrgYt Sjh;JhaþLsjpldos7k ¤5£ 

s1TldoiYoiYJtpg SWAPs odup-pkayR9di,8s6ÄTsyPsuhjhatpht]nia SjhBpydursduI9 \ sjplkpg 

doiYoiYJtpgbdipoJ<gdBptarpykpgFk]5pyashTtpg;?ia;?9ag,oYloñn_ogs7k tpg9pgdi,8rpytYf-k1doiYoiYJtpg 

2YikøY7w 2pr.lb2Vp6gg,oYl8iCMogs7kuptauñyw \ 
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#¨@ ®otgnÇs3physlpBplg,oYl8iCMsjpl;Qpha 

®otgnÇ;QphasdoTsjTrOTt]niaÐtdrYi 7p]9bdiptpgdBpta yY97p]9ogYrpntr-T sjplsdoTo7oOv¢iJY \ 

®otgnÇ;QphaSjhsdoTdBpka2pvVRtvVpoa3E tpgd3oad39bdiptpgdBpta tpgt]niauYjpyÆn7py yY9tpgt]nia 

7YksjPdBptatr-T Åtpg;JhadBptatr-Tiproup:pgj¿p4YBph 2p2p9r,hs1imupnY2:tr/É \  8Y6Td3oad39 

g,oYl8iCMsjpl;Qpha rpy4pu2ptaSkJ9 s1Tls3lhacp 2p8Y6Tbpf7mtfYiJBpy  kdrpoatpgd3oad39Æn7py 

kgmo 7p]9tpgSo9Sft yY97p]9Dc«sjTr lqp9s1pft μtøM9glFsuh5«TSjg \ 8Y6T7p]9sypHrpy4pu9pldk.h 

bym8iJ2p9 s1Tlf]nplkpgsuTuywtμ7po2p9Sjg \ gj¿p4YBphf,hfYiJsdoT8Y6TsyHsjTrOTo9´<gÆn7py 

sjTrOTksdrfs3phsjP2ptahptanpr.l \ tøM9dos7kSjhrpydouñyw1Ygup¢8iCMsyPs5Kpl yY93/pytpg 

dot.idoS29 tpgd3oad39;Qpha2p2sdrTkSir.l3ia hmHdipnpdto5nWñkCpoñyb4Y8åäg1,ibpfsdoT 

®otgnÇdoslphBpy \ 

oqmSyJ tpgsdoTdBpka®otgnÇs3physlpBplg,oYl8iCM;Qpha s6ÄTþLtpgSo9Sft6y6py3/pydokY7w4pu 

yY9 3/pykr6rç \ bdokY7w4pustTiseT9sjplkpgtpgs3foy«] \ 4øpta9pgskj¿tYf-2p6r/ipgYHgtrs6LpBpl 

sjTrOTs3fsfvV \ tpgt]niauYjpyÆn7pyuptauñywyR9kCpoñy5«H Sjh4p3sdfTyt«pl2px=R95ø9kdrpoaSo9 

SftÆn7py t]1Yitpgdot..idoS29 yY9gpgp]9rYyþLrpy6yp3pgc/T0 \ tpgd3oad39;Qphabpfyp]þLrpy 

kpfadBptasdfTyd2mh skØíi1Ygup¢8iCM yY9 ojYbyJtpgTltr/1Ygup¢8iCM \  2p9syHs7Ps7Ii ®otgnÇ;QphatpyaSi 

3/pydokY7w4pu dokYysoTskj¿tYf-tpyaSisoTtf]1 tøM9ogYtpgnÇDytpgbym8iJy,8tpgoJ<gsjplskgTDy3nyTfgyJ 

(Current account convertibility) suph3Egj¿bymv¢pisbplyY8pky2yoJ<gg,oYl8iCM2piYsjplskgT sjTrOTlt 

g,oYloñn_byJg2piY tøM9s3phsjPbym8iJdoiYoiJYtpg3nyTfgyJ yY9j]snTgtpgzpys7Pfpoatpgbym8iJy,8 

s3physlpBplbymv¢pisbplyY8pky2y bpf7,7pia2pg,oYloñn_ogs7ky,8gphadoiYoiJYtpgDy3nyTr,h6y  

(Full external account convertibility) \ 7yQRryR9syH gj¿p4YBphbpfbym8iJy,8s3physlpBplSjh 

bymv¢pisbplyY8pky2ybpfltg,oYl8iCM2piY s7PoJ<gltg,oYloñn_ogs7k gtKp7mtg,oYloñn_ogs7k yY9 

s;Qgg,oYloñn_ogs7ks7PsbplbyY8pky2yBpy (Internal convertibility) \ 

#¨@¨! tpgt]niauYjpyÆn7py (Credit Ceiling) 

tpgt]nia uYjpyÆn7py 2p®otgnÇr.ls3sdoTdBpkavVRtvVpoao];mi sjTrOTd3oad39Æn7py \ 

uYjpyÆn7py 2p4p3gltdrYibiYogrpSjh6yp3pgupnY2: 77.hBpytpgbymv¢pi2prmy þLos9NTykyøY6Y 

d7uLktr/iprdos47yTr.l0 syPtøM9glFsuhnpr.l \ 2p6r/ip s3t]niaiDr«goka8p sjpls6Ios7PyR9 

kyøY6Yd7uLktr/Sjh2poayYlñitr/ syPfm9tpht]nias3ph \ iprglFtpg;«pkaoJ<ght}nFuYjpyÆn7py 

6yp3pgtnJphbpfsdoTuYjpyÆn7pytøM9s3pho]n9s;K902psdfTy Å®7p1gnÇ tpgt]nias3phsjP       
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tpg;?ia;?9ag,oYl8iCMkgmo tpgbym8iJ 8Y6pydolñiødoSl9 o9´<gÆn7pys7Pipr8Ykñlskj¿tYf-npr.lÉ\ 

s1im;hDytpgsdoTuYjpyÆn7py2p®otgnÇs3physlpBplg,oYl8iCM SkJ9sfvVb]uTkrr,h 

3nsylLg8p9ogYrpnDyg,oYl8iCMtøM9dkmt Sjh2pS;øtr.lDyg,oYl8iCM7,s7P  (M2)  yY9;ho,t DyoSdr 

odr.h r,hj¿pyg,oYl8iMC (Monetary base) År,hj¿pyg,oYl8iCMjtyR97myodrm9Sjh6yp3pg5-TuT6yp3pg 

tnJphÉ yY9 d7uLktr/2pg,oYl8iCMtøM9dkmtSjh;JhatpgdBptagoka6yp3pg \ sjplkpgSig,oYloñn_bpf 

os9NTiseT9Bpy sjpl6yp3pgtnJph oû sjpl6yp3pgupnY2: tpgdi.iuYyYiLg,oYl8iCMdi,8bym8iJs7PBpy 

iprglFdoiYoiYJtpg;JhaÆn7pygoka6yp3pgtnJph yY96yp3pgupnY2: \ 

uYjpyÆn7pybpfdi,8BpysdoTdBpkasyPtøM9dto5ñnWs3physlpBplg,oYl8iCM iprglFtpgt]nia 

s3phsjPg,oYl8iCMkgmo oûÆn7pykgmo \ 6yp3pgtnJphbpft]nias3phsjP t]snTytpg;?ia;?9ag,oYl8iCM 

yY9 t]snTyÆn7pykgmo dotosjpldokY7w4pu iprglFtpgStSdo7]1]o]nmhgoka5«>y yY9 tpgsdoTdBpka 

sr3mng,oYl8iCM (money multiplier) Bpqyak/py sjTrOT7kK7ploSdrodr.hogYrpng,oYl8iCM yY9Æn7py \ 

uYjpyÆn7pyrpyuTgdos47 bpdkñlshT7]1]d7uLktr/Sjh;JhadBptaf]snvVgoka6yp3pgsyPsdtpr 

yYlñitr/ 3E uYjpyÆn7pykgmo yY9uYjpyÆn7pysjplS;øt \ uYjpyÆn7pykgmotdrYibdipt]snTy 

shTd7uLktr/Sjh;JhadBptaf]snvV7p]9bkagoka6yp3pg \ uYjpyÆn7pysjplS;øttdrYibdipt]snTy 

shTdos47d7uLktr/Sjh;JhadBptaf]snvVr.lf]y.yoqmsn_pH \ 

uYjpyÆn7pybpfsdoTdBpka ;?>o;K]2pr.l®otgnÇg,oYl8iCMsjpldoslph sjplj]o,9d3pyaSiSt 

idr,8®otgnÇg,oYl8iCMdoslph sjTrOTksdrfbdipt]snTyg,oYl8iCMs3phsjPSjhf9aBpykYy g.fkRrt]nia 

uYjpyÆn7py sjTrOTd3oad39sr3mng,oYl8iCM \ 

7pta79yR9Æ7wYuhDytpgt]niauYjpyÆn7pyshTbdiptpgdBpta soTkYy2ptpgt]niasypH 7po2p9 

tdrYikrip7T;Kpg sypHbdiptpgdBptayR9stTyseT9 dokYysoT3/pytpgd3oad39bdiptpgdBptas7sypH \ 

tpgsdoTdBpkag.r3øp g8p9uYjpyÆn7py yY9tpgd3oad39bdiptpgdBpta yp]þLrpytpgSo9Sft6y6py1Ygup¢8iCM 

3/pydokY7w4pu sjplkpg6yp3pgsd2Tklt3sdrp9 rYyS;=ts7Piprs3phtpgnÇskj¿tYf-s7OTl \ 

#¨@¨@¨ tpgt]nia7YksjPÆn7py (Directed Lending) 

tpgt]nia7YksjPÆn7py di,8Bpybym8iJ syPsuhSjh6y6py1Ygup¢8iCMdi,8BpySo9Sft 

iprtpgo9?poaoup:pgokabp2Vp6g sjTrOTksdrf7YksjPs3physlpBpl2p2p9iprs3phtpgnÇupnY2:tr/ \ 

8Ykñl6yp3pgdi,8BpySnyp]þL;Jha1Ygup¢oO7pys7Pjha 8Ykñl k1d3pk oû3sdrp9 ipr7YksjPgoka 

gj¿p4YBph \ 
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s3pho]n9k]5pya tpgt]nia7YksjPÆn7py 3Eos9NTydBptatr-Tf]supH8Ykñlbp7Y4pu Sjh 

s3physlpBplBpyt]nia \  tpgt]nia7YksjPÆn7py bpfrpy7dr9a2ptpgt]niahñt}5ñnWtr-T j,f2p 

bplmtr-T tr-TbiYogYrpkdrpoas3pho]n92ptahpta tpgt]niatdrYikñÄl1Ygup¢oO7pysjplbøtkm]5-TSjh 

bpdkñliprbp7Y4pus3physlpBpl yY9 s6ÄToup:TDy8YkñlSjhdi,81pr[pia \ tpgt]nia7YksjP 

Æn7py 4p3sdfTybym8iJ sjpl;Jhabp7Y4pujha8Ykñlyp]sfvV yY9bfhy8iCM \ 

#¨@¨# tpgdi.iuYyYiLbdiptpgdBpta (Interest Rate Control) 

tpgdi.iuYyYiLbdiptpgdBpta 2p®otgnÇs3physlpBplg,oYl8iCM Sjhbp2Vp6gdi.iuYyYiLDc« 

syPtøøM97T;Kpgr,hj¿pyg,oYl8iCM sjplrYydi.iuYyYiLshTogYrpns7OTl \ 6yp3pgtnJphbpfrpy 

Æ7wYuhsjpl;Qpha s7PshTbdiptpgdBptar.lf]y.yi,fomqsn_pH F 3E2pbdipSjh6yp3pgtnJph;Jhar,hyY6Y 

oSyCrs7PþL6yp3pgupnY2:  \ bdiptpgdBpta7T;Kpg SjhuR9S;=tshTktr/4puuYi 2p6r/ip 8p5mkuT 

bdiptpgdBpta;«<8tpg s7pHoT2pbdip7T;Kpg8prYybpfAtgp27p]9dkm9uTbdip;«<8tpgs7OTl \ 

tpgdi.iuYyYiLbdiptpgdBpta yp]þLrpy8iJrpybdiptpgdBptauTg7yQRr3øp 3E bdiptpgdBpta;«<8tpg yY9 

bdiptpgdBpta7T;Kpg \ j,sføH bp2Vp6gg,oYl8iCM2pj]o,9di,8lhab]uTfgYiDylyJtpgSjhbdiptpgdBpta;«<8tpg 

rpyÆ7YwuhshTbdiptpgdBpta7T;KpgkYy rmyyR9ksdrffYiJuTtdrYikrdkoDy®otgnÇs3physlpBpl \ 

7TuTg bdiptpgdBpta rpyo,tov-<hy,8 hp4tpg1pyY4ñl (Risk premium) \ j,sføH bdip7p]9uTgsyH 

doS1h2prYySdodo.hdko3øp7p]9dkm9Bpys7 \ 7p]9bøts6ÄTs3physlpBpl 7p]9bøtbiCp6YoOpl 

di,8lhajR9cp bdiptpgdBptax«MHoup-p]9b]uT4pufdrmHDyhñt}5ñnW7T;Kpg syPsuh8pliDr«uTs3physlpBpl 

g,oYl8iCMod9.r oû uTs3physlpBplg,oYl8iCMud9Tt \ 

$¬s3physlpBplg,oYl8iCMsyPtøM9dos7ktrØM2p 

sokttr/frO9goka6yp3pg2piYDytrØM2p 3Et]nia yY9jpta7Yks3physlpBplg,oYl8iCM k]sjP 

gtKpskCg4puDc« yY92.lkdr.hjhatpgb4Y8åäskj¿tYf- \ rm59pgk]5pya3EÖ   

!É sjTgi.7p7T2pbp2Vp6gg,oYl8iCM yY9 bym8iJs3physlpBplg,oYl8iCM \ syPtøM9i.yp7TsyH 

6yp3pg2piYs6ÄTbyJgp3ryÇlpq9ktr/syPtøM97T;KpgoJ<gdBpta sjTrOTkCYg4pubdipoJ<gdBpta yY9kCYg4puDc«tøM9dkmt\ 

2ph7w;h tøM9glFsuhoTxøp]ty«9rtsyH iDr«dBptasgIhBpy6«ptafmHsyPtøM9bdip !ì 2pr6Lrdofp]xøp] oqmSyJ 

syPtøM9xøp] @))¼ iDr«dBptasgIhBpystTyseT9 !ì ssoT6Ios7PyR9dBptajmh«pgk1gj¿bpsrgYt \ 
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@É¬sjTgi.7p7T2pbøtsBpHumrØ;Kplg,oYloñn_2piY;Jpfarm5 \ sdupHs1imsyHs1Tl 6yp3pg2piY 

Bpyos9NTyogYrpng,oYl8iCM2piY s1TloJ<gltsfvVdtjpkdBptafpka gS1t yY9t5Äta \ 

#É¬sjTgi.2pbp2Vp6gdi.iuYyYiL yY9jptao7oup¢iJYshTdouñyw6yp3pg yY91Ygup¢8iCM \ 

$É¬di.iuYyYiLshTdouñyw7,7piaypypsyPtøM9dos7ktrØM2p  yY9 

%É¬d3oad397myodrm9byJg2piYgokados7k SjhstTyjha @¡@ upyahpyjmh«pgk1gj¿bpsrgYt 

syPfm9xøp] @))* ty«9rtsyH \  

$¨!¨ ®otgnÇs3physlpBplg,oYl8iCMsyPtrØM2p 

jmh«pg,oyTltr/s6TÄsbploqHuphajha2sdrTky,8 s3phsjPg,oYl8iCM tpgbym8iJs3physlpBpl 

g,oYl8iCM yY9gfypkrØyñwDytpgdi.iuYyYiLDyo7ov:pdom9dolñiø \  tpg2]y.kg,oYl8iCM  rpyyñlcp 

syPsuhSjhslT9f9at]nias3phsjPtdrYiDc« slT9tμdi,83Yi3,g;9SjguT d7uLktr/g,oYl8iCM2pdBptajmh«pg 

SjhBpyt«pls7P2pS;øtr.lDytpg;?ia;?9ag,oYl8iCM \ skj¿tYf-SjhsdoTdBpkadBptajmh«pglpq9sdfTy 7pr7pg 

þL6yp3pgtnJphdi,8sdoTdBpka®otgnÇ2pdBptajmh«pg sjTrOTd3oad39g,oYl8iCM \ oqmSyJs7pH2plpq9syHt μsjpl 

dokY7w4puDy®otgnÇsyH8pbpdkñls7PshTh7w4pu2]y.kg8p9 kup¢poñn_gj¿2pdBptajmh«pg yY9d7uLktr/ 

2pdBptajmh«pgSjhrpysyPsdtPdos7k \ tphnph7w4pu2]y.ktpyaSi5Øka ®otgnÇrpydokY7w4pu 

tpyaSi7po ÅIMF  xøp] !(((É \ oqmSyJoup´psyH3Ed3pyaSi2pd7RkJToqmsn_pH uTsdupHdos7ktrØM2pypsuhof-MoOyø 

3/py7T;Kpgkv¢poñn_gj¿ oû7T;Kpgr,hodi syPseTls7 \ 

syPtøM9ogYo7Dyskj¿tYf-jmh«pg,oyTltr/ 6yp3pg2piYDytrØM2psdoTdBpkatpgs6ÄT byJgp3ryÇsyPshT 

7T;KpgoJ<gdBpta 2p®otgnÇs3physlpBplg,oYl8iCMdoslph \ syPrpy®otgnÇs;K90s7IiSjg j,f2p 

7myodrm9tpiuÄtYf- yY9 bdipboO1p SjhrpybpfsdoTBpy oqmSyJrYyltrtbym8iJ \ tpg t]nia 

s3phsjPbdipoJ<gdBpta 3E2p®otgnÇs3physlpBplg,oYl8iCMgokatrØM2p \ 

$¨!¨!¨ byJgp3ryÇsyPshT7T;KpgoJ<gdBpta 

sjTrOTs6ÄTþLbdipoJ<gdBptarpykCYg4pu yY9h]1,g7myf,h¬sfvVrpyh]yR9rYygbptagb.h  6yp3pg2piY 

f,hg.rtøM9tpg7YvVyY9htag,oYloñn_byJg2piY 2puYskkdBptajmh«pgk1gj¿bpsrgYt \ ®7p1gnÇ tøM9tgnT 

dBptasgIh6«ptaiDr« 6yp3pg2piYyR9jptasjvVDc«dBptajmh«pg uT7myodrm9byJg2piYgoka5«>y \ SibyJgp3ryÇsyH 
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rpys3phsjPd3pyaSioyw<gkrØp6shTdBptasgIhosnJpHbpkyøSioqmsn_pH \ 6yp3pg2piY3/pys3physlpBpl 

s6TÄbyJgp3ryÇshTtpg6«ptafmHdBptasgIhs7 dokYysoT8ptTiseT9nJphrtuTbimhL4pu2pgfypkrØywñ \ tpg7YvV 

dBptasgIhsjpl6yp3pg2piYrpyÆ7wYuhuTglqp9 \ 7Tr.l 3EtpiaoyCl7myodrm9goka6yp3pg2piY \ 7TuTg 3E 

ogYrpng,oYloñn_tøM9dkmtt]um9fgpfgyR96«ptafmH \ tpg6«ptafmHDyr,hj¿pyg,oYl8iCM bpftpiaoyClkrØp6 

shTdBptasgIhtm]þL6«ptaDc« \ tøM9tgnTdBptajmh«pg6«ptaDc« 6yp3pg2piYyR97YvVf,hdBptajmh«pgk1gj¿bpsrgYt 

Åhtag,oYl8iCM2piYÉ syPshT7T;KpgoJ<gdBpta onJphþLr,hj¿pyg,oYl8iCM yY97myodrm9byJg2piYstTyseT9 \ 

®7p1gnÇ syPtMø9xøp] @))& sjplkpgSiiDr«rpkstTyseT95Øka yY9tpg7YvVdBptajmh«pgshT7T;Kpg 

7myodrm9byJg2piYgokatrØM2pBpystTy seT9uT !¡! upyahpyjmh«pg jha !¡¼ upyahpyjmh«pg s1TlstTyjha 

@¡@ upyahpyjmh«pg syPfm9xøp] @))* \ 

tpgs6ÄTbyJgp3ryÇsyPshT7T;KpoJ<gdBpta Sjh6yp3pg2piY7YvVoûhtag,oYl8iCM2piY sjTrOToJ<g;«pkar,hj¿py 

g,oYl8iCMsypH 3E2p®7p1gnÇDy ¤tpgs6ÄTbyJgp3ryÇg,oYl8iCMogs7ksjplrYysBpH;Kplr,hodi£ 

(Unsterilized foreign exchange intervention) \ tpgs6ÄTbyJgp3ryÇSoosyH 3E6yp3pgtnJphlt 

jmh«pgs7PhtalthmlsgIh sjTrOTtpiaoyClogYrpng,oYl8iCM2psgIhsyPshT7T;Kpg tøM9s3phsjPsbpliDr« 

dBptasgIhstTys7OT9 \ dotpgsyHs6ÄTþL7myodrm9byJg2piY6«ptafmH tpg;?ia;?9ag,oYl8iCM2pdBptasgIh6«ptafmH  yY9 

iDr«dBptasgIhstTys7OT9 \ 7yQRryR9syH sjTrOTt]msbplDc«dBptasgIhstTys7OT95«p]9sut yY9 sjTrOTos9NTy7myodrm9 

2pg,oYloñn_byJg2piY;9 6yp3pg2piYltdBptasgIhs7P7YvVjmh«pgsyPshT7T;KpgoJ<dBpta \ dotpgsyHs6TÄsbpl 

7myodrm92pg,oYloñn_byJg2piYstRyseT9  tpg;?ia;?9ag,oYl8iCMstTyseT9 yY9 dBptasgIh6«ptaiDr« \ tøM9tgnTfm9 

sdtplsyH r,hj¿pyg,oYl8iCMg.ri,f2p9rmy \ 

;QMlrt8YvV tøM9tgnT ¤tpgs6ÄTbyJgp3ryÇg,oYl8iCMogs7ksjplsBpH;Kplr,hodi£ 

(Sterilized intervention)  6yp3pgtnJph3ErYyf9aþLdoiYoiYJtpggoka5«>y syPshT7T;KpgoJ<gdBptaoqHupha 

jhar,hj¿pyg,oYl8iCMs7 \ sjTrOTksdrfBpys3physlpBplsyH 6yp3pgtnJphbym8iJy,8doiYoiJYtpg7T;Kpg 

soTtf]1 sjTrOTtpiaoyClr,hj¿pyg,oYl8iCM SjhdoiYoiJYtpg7T;KpgoJ<gdBptas6TÄsbplstTys7OT9 \ suph 

3E6yp3pgtnJphdi,8sBpH;Kplr,hodi s1Tlhtasbpl7T;Kpg sjTrOTdk,oltdBptasgIhSjh6yp3pgtnJph 

Bpyosv-vVs7PtøM97T;Kpg sjTrOT7YvVltdBptajmh«pg \ doiYoiJYtpg7p]9uTgsyH s6TÄsbplr,hj¿pyg,oYl8iCMsyP 

jSjh \ ®7p1gnÇ syPtøM9tgnT ltdBptasgIhf]y.y $))¨))) hpysgIh s7P7YvVlt dBptajmh«pg        

f]y.y !)) hpyjmh«pg uT7T;KpgoJ<gdBpta \ 6yp3pg2piYBpyos9NTyy,87myodrm92pg,oYloñn_byJg2piYgoka5«>y  

f]y.y !))hpyjmh«pg t μoqmSyJ r,hj¿pyg,oYl8iCMtμstTys7OT9f]y.y $))¨))) hpysgIh ;9Sjg Sjhbpf 

onJphsbplrpybiY;gnp \ sjTrOTtpiaoyCly,8ogYrpndBptasgIhSjhfgpfgsyPshT7T;Kpg 6yp3pg2piY 

bpfsBpH;Kply,8r,hodi s1Tlhtasbplkp6pgnF2y Ð dtmr1ómyAt2y sjTrOTdk,olt7RtdBptaf]y.y  

$))¨))) hpysgIh rt8YvV \ doiYoiJYtpg7TuTgsyH slT9s1Pcp2pdoiYoiJYtpg7T;Kpgf]1 s1Tlr,hj¿py 
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g,oYl8iCMsyPjSjh \ slT9s1PdoiYoiJYtpgsyHcp ¤tpgs6ÄTbyJgp3ryÇg,oYl8iCMogs7ksjplsBpH;Kpl 

r,hodi£ \ 

$¨!¨@¨ 7myodrm9tpiuÄtYf- 

tøM9skj¿tYf-jmh«pg,oyTltr/5Øka 7myodrm9tpiuÄtYf- 2pg,oYloñn_byJg2piY bpfsjTgi.yp7Tlpq9k]

5pya 2p ®otgnÇs6ÄTþLkCYg4pukpfadBptasjplkÄñldo8iJ Y ÅIMF !(((É \ 7myodrm9tpiuÄtYf-shTdBpta   

osv¢T2pg,oYloñn_ogs7k bpfsdoTdBpkasjTrOTdk,oltt]snTyDyh]1,gf,hr,h6ysjplkÄñldo8iJY rYyshTt 

7RtfYiJsbplr,h6y1,gf,hsdfTysut \ 2p7,s7P 7myodrm9tpiuÄtYf-bpfsdoT2prs6LpBplsjTrOT dk,olt 

(Sterilize) biYsgtkpfadBptasyPtøM9douñyw6yp3pg \ 2p®7pgnÇ tpgtpiaoyCl7myodrm9tpiuÄtYf-

BpytpiaoyCl7myodrm96yp3pgupnY2:di,8gtKp7mtsyP6yp3pgtnJph \ j,sføHs1Tl 6yp3pgupnY2: 

bpfos9NTyÆn7pyoSyCrsbplbiYcY2yBpy Sjh2ps3physlpBplg,oYl8iCMud9Tt \ ogYrpntr-TtpyaSi 

sdfTy 3E8pos9NTyg,oYl8iCMtpyaSisdfTySjg yY92.l2]gmvVt]snTyskj¿tYf-Scrs7Ii \  

t μoqmSyJ syPtøM9ogYo7Dyt]snTybiY;gnp tpgos9NTy7myodrm9tpiuÄtYf-yR92.ldk,oltkpfadBpta 

yY9 t]snTyg,oYl8iCMuTdouñyw6yp3pg sjTrOTtpiaoyClt]msbpl6yp3pgupnY2:os9NTyÆn7py5«p]9sut tøM9 

s3phsjPtpiaoyClogYrpng,oYl8iCM yY9 2ph7w;h tpiaoyClbdipbiY;gnp \ 

Sis7pH2plpq9nptJT tpgsdoT7myyodrm9tpiuÄtYf-rYysgTkrm5 bpfoqHupha6+ya6+gjha8Ykñl1Ygup¢8iCM\ 

tpgrYy;Jhat]DgshT7myodrm9tpiuÄtYf- j,f2puywtøM98Ykñl1Ygup¢8iCMSjg g.fyp]s7PgtojYbyJgtpgTltr/      

1Ygup¢8iCM\ tpgos9NTy7myodrm9tpiuÄtYf- rpyyñlj,f3øpyR9os9NTyDc«sjTrgoka6yp3pgupnY2: \ sjpltrØM2p 

rpy3nyTr,h6ysoTtf]1 suph3Er,h6ybpf1,gf,h¬sfvVsjplskgT j,sføH tpgos9NTy7myodrm9tpiuÄtYf- 

doS1h2prYybpfksdrfBpy7p]9dkm9 y,8s3phsjPtpiaoyClogYrpng,oYl8iCMSjht]um9fgpfgs7OTl 

sjplkpgSig,oYl8iCM2pdBptajmh«pg 2puYskkdBptaosv¢T2pdBptajmh«pg 3E2pS;øtr.ljμk]5pyaDytpg;?ia;?9a 

g,oYl8iCM \ s7pHoT2p 6yp3pgtnJphksdrfos9NTy7myodrm9tpiuÄtYf-tμsjpl  t μdBptajmh«pgsyPSioyJ1,gf,h 

tMø9dos7k jgponpbdiptpgdBpta7T;KpgtøM9dkmt5Øka2p9 bdiptpgdBptasyPogs7k yY9 sjplkpght}5nW 

rpqdt,skj¿tYf-tMø9dos7krpy4pugR9rp] oûrpyþtpk8YyYslp37myh=tøM9dos7k sypH8YyYslp3Yy yY8pky2y 

yY9 byY8pky2yoyJyp]ltdBptajmh«pgf,hrttrØM2p sjplkpgSi6yp3pgtnJphrYybpfdi.iuYyYiLshT     

h]1,gr,h6yBpys7OTl \ s7pHoT2plqp9nptμsjpl 7myodrm9tpiuÄtYf-bpfsjpHdkplBpyr.lf]Snt 

npr.ly,8ov´pbiY;gnp sjpldk,oltr.lf]y.yy,8ogYrpng,oYl8iCmuT7T;Kpg \ 2puYskk syPtMø9 

ogYtpgnÇskj¿tYf-jmh«pg,oyTltr/ 6yp3p2piYbpfsdoTdBpka7myodrm9tpiuÄtYf- sjTrOTjptao7oup¢iJYshT 

6yp3pgupnY2: sjTrOT6pypjhakyJYkm5gokabøts;VTdBpta yY9 6pypskCg4puDydouñyw6yp3pg \ 
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$¨!¨#¨ tr-TboO1pg 

iprglFdoiYoiJYtpggoka5«>ytøM9 oup:gboO1pg 6yp3pg2piY;Jha2pg,qoóTsnkm8iCY4pu kdrpoaoyw<g 

krØp6shT7myodrm9 \ iprglFtpg;Jha tr-TboO1pg sjplrpy8iCMov:p] 6yp3pgtnJphbpf;Jha 

kpfadBptaþLs7Pd3RHkCpy1Ygup¢8iCM yY96pypy,8skCg4pu2pr,hj¿pyDy7T;Kpg1Ygup¢8iCM yY9douñyw6yp3pg \ 

®otgnÇtr-TboO1pg2pdBptasgIh syPrYy7pyasdoTdBpka2ps3physlpBplg,oYl8iCMsyPtrØM2psyPseTls7 

sjplkpg 6yp3pgupnY2:rpykpfadBpta2pdBptasgIhsyPkha7]sygjμsdfTyshTkhoa sjplrYyfp]Bpfa5-TuT 

6yp3pg2piYDytrØM2ps7OTl \ t μoqmSyJ tr-TboO1pg2pdBptajmh«pg Ð 2pg,oYloñn_byJg2piYs;K9s7Ii bpf2p 

®otgnÇs3physlpBplg,oYl8iCMjμrpydoslp2yÇ syPsuhrpy8YoiJYskj¿tYf- syPsuhSjh6yp3pgupnY2: 

2.odo7HyR98YoiJYt9ÄHkpfadBpta \ 

$¨@¨ jmh«pg,oyTltr/ yY9goobdipoJ<gdBptasyPtrØM2p 

dokYysoTstTirpy tpg2]y.kg,oYl8iCM j]snpHdkpllqp9kprv¢3E bymrñiltgoo bdipoJ<gdBpta 

scg (Fixed exchange rate) ;Jha2piDr«os9?ph dotosjpldokY7w4pu (Calvo and Vegh, 1996)\ 

tpg;«pkaoJ<gvVRtvVpoa yY9rYyjE92prmy b]uTtpgsdoTdBpkag,oYl8iCM2piY yY9 g,oYloñn_ogs7k sjplkpgSirpy 

tpg2]y.kg,oYl8iCM yR9yp]þLbdipoJ<gdBptaSdodo>h5«p]9rYys7I97pia (IMF 1999) \ oSdrodr.hbdip 

oJ<gdBpta s6ÄTþLbp2Vp6gg,oYl8iCMuYBptd3oad39ogYrpn;?ia;?9ag,oYl8iCM \ rqLp98YvVs7Ii idr,8tpgg,oYl8iCM2piY 

9plyR9Sdodo.hs7PipriDr«þtpkSjhg]uR97mt (Expected Opportunity Cost) DytpggtKp7mtg,oYl8iCM 

2piY \ tøM9tgnTDy tpg2]y.kd7uLktr/8YvV dBptaosv¢T2pg,oYloñn_ogs7k syPtøM96yp3pgtøM9dkmt 

yR9os9NTytpgfhyph]1,g7my (Capital mobility) \ 7p]9syHyR92.lud9R9jha7]ypta7]y9DybdiptpgdBpta 

osup¢Thmlogs7ksyPtøM9dkmt bdiptpgdBptabyJg2piY yY9bdiptpgdBptag,oYl8iCM2piY \ ;QMlrt8YvV  

6yp3pgtnJphrpyh7w4put]nia sjTrOTd3oad39ht}5nW7T;Kpgg,oYl8iCM j,f2p tpgtdrYibdiptpgdBptashT 

g,oYl8iCMtøM9dkmt \ syPtøM9yñlsyH good3oad39bdipoJ<gdBptabSnJi (Floated exchange rate) 
bpf2pgookrgrL2p9s3 (IMF 1990) \ 

syP5nFsyH tpg2S2tS8tSvVtshTjmh«pg,oyTltr/suvVshvV j,f3øpyR9tpg2S2tS8tSvVts7PshT 

goobdipoJ<gdBptakrdko \ oyQpoauTstTirpy8YoiJY1Ygup¢8iCMsyPbpkmT dos7k4p3sdfTy shTtSh9 Sidos7k 

rqpsekTm BpyfpoaltgoobdipoJ<gdBptabSnJi \ s1im;hf]o93E tpgdotpyaltbdipoJ<gdBptascg 3E2p 

tiJpf]o9yp]sbplrpy8YoiJY1Ygup¢8iCMsyH \ rpytpg2S2tS8tSvVtcpbdipoJ<dBptatpyaSibSnJio9=pta7Rt 

fYiJbøt5-T2pdBptaogs7k 2puYskk uTS;øtrYySryupnY2:tr/ sjplkpgSibøt5-TdBptabpfyR9dozrrm5f]supH 

1pyY4ñlbdipoJ<gdBpta5Øka \ 
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s7pH2plqp9npt μsjpl tpguY4ptKpsyHs4«f3YiuTtpguYiSjhcpskj¿tYf-4p3sdfTy lqp9s1pfnpka 

t μ2pskj¿tYf-jmh«pg,oyTltr/sjplbsy«TSjg (Partially dollarized) rpyyñlcp syPrpyd7uLbtr/ 

2pdBptajmh«pg (Calvo and Reinhart, 1996)\ jmh«pg,oyTltr/bsy«Ts6ÄTþLbdipoJ<gdBpta;«pkaoJ<g2pvVRtvVpoa 

s1Tl6yp3pgtnJphdi,8s6ÄTbyJgp3ryμtøM97T;KpgbdipoJ<gdBpta sjTrOTtpgupgbdipoJ<gdBptat]mþLSdodo.h5«p]9sut 

tøM9s3pho]n9tpiaoyCltpg8pliDr«kpgfmHseT9shTipgp9imhLtpgbp2T8tr/vVRtvVpoasut \ tpgs6ÄTSoosyH 

s6TÄsbplgoobdipoJ<gdBptat«pl2pgoo os9?ph7ya4«ya  (Soft peg) oqmSyJ8ptμs6TÄsbpl4øpta9pgskj¿tYf- 

tpyaSibp95«p]9s7OT9 (Moral hazard) sjpllhacp6yp3pgtnJphfOpka2ps6TÄbyJgp3ryÇ sjTrOTtpgupgbdip 

oJ<gdBpta sjplu]m3YiuT8YfpgnFv¢pn5p9S;øtskj¿tYf- j,ftøM9tgnT8YoiJY1Ygv¢8iCMsyPbpkmTj,sføHSjg \  

dotpgsyHyR9os9NTisbplrpyy,8 rf-M8jJ (Vicious Cycle) SjhuYBptgt;«<8sfvV \ 

sjTrOTsfIk8p9oup´pg,oYloñn_rYydi,83øp Å6yp3pgupnY2:5-TdBptauTogs7k2pdBptajmh«pg s1Tlj,g 

2pg,oYl8iCM2piY sjTrOT;JhaÆn7pyjhabiYcY2yÉ syPtøM9goobdipoJ<gdBptascg (Fixed) 2sdrTkjμh= 

3Etpgs6TÄjmh«pg4p8,oyTltr/suvVshvV \ tpgs6ÄTSoosyHyR9s6ÄTþLdos7kbpftpiaoyCly,8tpg77.hg9y,8oup´p 

uTtpgoupZoa4«pr0Dyh]1,gsr,h6y (Calvo and Reinhart, 1999) \ 6yp3pgupnY2:yR9rYy2.oov´pDy 

tpgSdodo.h4«pr0Dytpg8pliDr«d7uLktr/ yY9d7uLbtr/gokas3seTl s1Tlg,oYl8iCM2piYyR9rYy77.hg9 

y,8tpg8pldo1pguTu.tst9ltf]snvV Sjhs6TÄlqp9npoyQpoiDr«g,oYl8iCM2piY sjTrOTdor,hy,8dBptaf]snvV 

j μsdfTykywRtkywpoa \ 

syPsjTr7k8iKgÇxøp] !(() dos7ktrØM2prpygoobdipo<JgdBptauTgsyPtøM9suhSir.l \ 6yp3pg 

2piYDytrØM2pt]niabdip2p;«<8tpgr.l syP5nFSjh7T;KpgsdoTbdipoJ<gdBpta7T;KpgskgTdko3øpr.ls7Ii \ 

syPsjTr7k8iKgÇxøp] @))) 6yp3pg2piY Bpy5Yi5]doR9Sdo9 gtKpbdip2p;«<8tpgsbplkYCisyPfsy«pHuT +/- @ì 

Dybdip7T;Kpg \ goobdipoJ<gdBptadi,8Bpys6ÄTþLj,f3øpsyPdiRrxøp] @))% sjpl bdip;«<8tpgdi,8Bpyt]nia 

sjplzgshTr,hj¿pyDybdip7T;Kpg suph3E2pgoobdipoJ<gdBptaSir.l \ goobdipoJ<gdBptagoka 

dos7ktrØM2pof-MoOyø di,8Bpyfpia7mtcp2pdouñywoJ<gdBptabSnJisjpld3oad39 (Managed float) \ bdip 

oJ<gdBptabpfSdodo.h2psgI9gphaDc+ sjTrOTsx«Tlios7PyR9Æ7wYuh7T;Kpg \ tpgSdodo.hDy bdipoJ<gdBpta 

kñtÓJkY7wuYi (Real effective exchange rate) yY9 iprDc«7T;Kpg (Nominal effective exchange rate) 

gokadBptasgIhdi,8Bpyos9NTiþLrpy sjplbiY;gnpsyPtøM9bdipoJ<gdBptaDydBptajmh«pgk1gj¿bpsrgYt 

sdoIos6Ios7PyR9g,oYloñn_k]5pya0s;K9s7Ii \ s7pH2plqp9nptμsjpl t μ6yp3pg2piYrYybymup¢piþLrpy 

tpgSdodo.hDybdipoJ<gdBpta5«p]9suts7 sjTrOTþL8ptpyaSi9pldk.hkdrpoadtmr1ómy yY9AtiJ2y 7p]9epls6ÄT 

3sdrp9kdrpoabyp3i \ 

biYsgtDy2v:T97,7pia3.gSis6TÄsbpliDr«Dyg,oYl8iCM2piYstTys7OT9 dokYysoT6yp3pg2piYrYyrpy 
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byJgp3ryÇshT7T;KpgoJ<gdBPtasypHs7 \ Sisjplkpgs1imcp t]snTyiDr«dBptasgIhyR92HÆ7Ywuhb8Y2:rpys7P 

shT8Ykñlyp]sfvV 2puYskk j,f2p®kKp1tr/tpiasjg 6yp3pg2piYtrØM2pSi9Sis6TÄbyJgp3ryÇshT7T;Kpg 

oJ<gdBpta sjplltdBptasgIhs7P7YvVdBptajmh«pgk1gj¿bpsrgYtsyPshT7T;KpgoJ<gdBpta sjTrOTos9NTy7myodrm9 

byJg2piY \ ;QMls7P8YvV þy4pu2v:T97,7piayR9yp]dBptasgIhfmHscpt \ dotpgsyHs1Tl s6ÄTþL7]yYvVyp]f,h 

uTogs7krpyiDr«tpyaSiDc« kdrpoabøtsdoTdBpkatøM9dos7k yY9bpfonJphþLrpybiY;gnp \ sjTrOT 

gtKpskCg4puDybdipoJ<gdBpta g8p9dBptasgIh yY9dBptajmh«pg6y3pgtnJphyR97YvVg,oYloñn_2piYsyPshT7T;Kpg 

oJ<gdBpta sjpltpiaoyCl7myodrm9byJg2piY \ 

7T;Kpgg,oYl8iCMgokados7ktrØM2p 2puYskk 7T;KpgoJ<gdBptasyPi,ffs9=íi5«p]9 yY9rYy7pyab4Y8åä 

syPs7OTl \ syPtøM9dos7ktrØM2p 2puYskk syPtøM97Tdtm94ø]suvV rpybp2T8tgoJ<gdBptatøM9d79ad7pli,f 

2psdfTy SjhsjTgi.2p4øpta9pg7,7piakdrpoaupnY2:tr/sdtPdos7k;9Sjg \ 6yp3pg2piYDytrØM2pBpyjpta 

sfvVy,88Y6pytpgfmHov:Tbp2T8tgoJ<gdBpta7p]9syH sjTrOTud9R9tpgsd3oad397T;KpgoJ<gdBptasbplrpyknJpoa6øpoa 

h= \ 

$¨#¨ skgT4p8,oyTltr/1Ygup¢8iCM skgT4p8,oyTltr/3nyTr,h6y yY9 s3physlpBpl 

bdipoJ<gdBpta 

7kKy7pyDyskgT4p8,oyTltr/1Ygup¢8iCM rpyyñl7,h]7,hpl2p9skgT4p8,oyTltr/3nyTr,h6y \ 

skgT4p8,oyTltr/1Ygup¢8iCM 3E2pj]snTgtpgtpiaoyCl oûtpgg]hplsfphtpgdi.iuYyYiLDygfypkrØñywkCpoñy 

®otgnÇ yY9ktr/4pugoka4øpta9pg syPtøM9d3oaS;øtDy8Ykñl1Ygup¢8iCM (Chandrasekhar, 2005) \ 

skgT4p8,oyTltr/1Ygup¢8iCMdi,8rpyht}nFj,f5p9sdtprsyH Ö 

 7T!¬tpghmoo]Bpiatpgdi.iuYyYiLbdiptpgdBpta yY9tpgsdoTdBpkasjpl6yp3pgtnJphy,8lyJtpg 

7T;Kpg j,f2p tpgsdoTdBpkabdipboO1pg oûdoiYoiJYtpg7T;Kpgf]12psjTr \ tpgs6ÄTskgT4p8,oyTltr/

SoosyH3E2.l2]gmvVtpgdot.idoS29tøM9f]snprkCpoñy1Ygup¢8iCM \ 

 7T@¬tpghmoo]Bpia®ok3?tøM9tpgos9NTiy,8kCpoñy1Ygup¢8iCMc/T0 7p]9kCpoñysyPtøM9dos7k yY9 

sdtPdos7k sjTrOTþLkCpoñy7p]9uTgdos47bpfdot.idoS29sjplsk/T4pu3øp \ 

 7T#¬hmoo]Bpiay,8gBp]9So9Sft8Ykñl1Ygv¢8iCM2pbymS;øti,f0s;K93øp tøM9s3phsjPs6TÄyYlñitr/g.r 

j,f2p S;øt6yp3pg S;øt6yp3pg2]y.vV S;øtd3oad39d7uLktr/ S;øtr,hyY6Yk9?16rç S;øt6yp3pg8YyYslp3 

yY9S;øt6pypgqpoag9 sxØpHs7Pgt ¤6yp3pgkth£ \ 
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 7T$¬ud9Ttdo4uDy®otgnÇ1Ygup¢8iCM bymup¢piþLkCpoñy1Ygup¢8iCMbpg77.hBpydo4u7mytpyaSi7,h] 

7,hplScrs7Ii \ 

 7T%¬s6ÄTskgT4p8,oyTltr/shTfOpoad3oad39®otgnÇ1Ygv¢8iCMSjhbpfsBpH;Kpl oû 7YvVsyPtøM9 

douñyw1Ygup¢8iCM \ 

 7T¼¬hmoo]Bpiatpgdi.iuYyYiLtpgoJ<gdBpta sjTrOTsbplrpyk9?iJY4pu2pr.lyR9skgT4p8,oyTltr/Dy  

h]1,gr,h6y yY9 tpgoJ<gdBptasjplskgTkdrpoad3oadoiYoiJYtpg7p]9bkaDy3nyTfgyJ tpgs6ÄTskgT4p8,oyTltr/

upnY2:tr/ yY9 tpgoJ<gdBptasjplskgTkdrpoa3nyTr,h6y \ 

 7T&¬6yp3pgtnJphjt5«>yuTktr/4pus6ÄT2pbyJgtpgTltr/1Ygup¢8iCM sjTrOTo9Nht}nFkrOiJYsk/T0 

3øpd3oakCpoñy1Ygup¢8iCM7p]9bka sjTrOTdot.idoS293øpsjplsk/T4pu \ sjplSet syPtrØM2p 

gp2gj¿p4YBphBpys6ÄTAt2y4p8,oyTltr/Dy 6yp3pgupnY2:tr/sdtPdos7k sjTrOTs;VTgkpgs7PjhakCpoñy 

1Ygv¢8iCM uTi.yp7TbuLpdtRigoka6yp3pg2piYDytrØM2ptøM9©pyF2pyYlñitg \ 

 7T*¬o9Nht}nF9pldk.hþL 7p]9dtmr1ómy yY97p]98YyYslp3Yy f,hg.rtøM97T;Kpg4p31ómy sjpl;Jha 

skgT4putøM9tpgt]niaiDr«;hoñdic/T sjplsoTtskgT4puþLBpysdfTyjhabyJgtpgT yY9oyw<ght}5nWkdrpoa 

tpgs6TÄ krØñywtr/ ÅMergerÉ yY9 h7wtr/ ÅAcquisitionÉ \ 

 7T(¬ud9R9i.yp7Tgoka6yp3pgtnJphsyPtøM9tpgiprjpy yY9tpgdi.iuYyYiL yY9;«pkaoJ<guTgoo 

di.iuYyYiL uTyYlñitr/ rt2pgooSnyp]Sooov¢iJYtr/ uptauñywyR9 kriC4pu7my o7j¿py3nsylL yY9 

tpgbym8iJh=doskTgo];mi \ 

skgT4p8,oyTltr/3nyTr,h6y rpyht}nFi,ffs9=Ii5«p]92p9 skgT4p8,oyTltr/1Ygup¢8iCM\ 

tpgs6ÄTskgT4p8,oyTltr/3nyTr,h6y 3E2ptpgksdrfgokagj¿p4YBphsjTrOT;«pkaoJ<guTgoo3nyTr,h6yoY7 

ÅSjhr,h6yrYybpfoS9ÄgsfvV¬f,huTdos7kBpysjplskgTÉ sbpls7P2pgoo3nyTr,h6ysoTtf]1 

ÅSjhsjTr7mybpfoS9Ägf,h yY9sfvVs7Pipro]n9É \ rpyd7RkJTlqp9sdfTyuY4ptKpuT3mn8YoiJY yY9 

3mnkrOiJYDyskgT4p8,oyTltr/3nyTr,h6y 2puYskk 7]ypta7]y9DyskgT4p8,oyTltr/3nyTr,h6y 

s7PyR98YoiJYg,oYl8iCM yY9rpy7kKyFs;K903øps7PshToup´psyH Ö 

 7kKyF7T!¬fpia7mtcp 3mnkrOiJYjμk]5pyaDyskgT4p8,oyTltr/3nyTr,h6y 3E dokY7w4pu 

8Y4p2yÇ6y6py \ skgT4p8,oyTltr/3nr,h6y2.lkdr.hjhatpg8Y4p2yÇ6y6py2pbyJg2piY dotosjpl 

dokY7w4pu yY9os9NTi2p;hf]snvVd3oados477p]9bka \ 6y6py1,guTdos7kb4Y8åäyÇSjhk]o,gr,h6y 
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yY9rpy;h7my8YyYslp37po s7Pdos7kt]um9b4Y8åäyÇSjh5Kiar,h6y yY9rpy;h7my8YyYslp35Øka \ h]1,g 

r,h6yf,hs7PtøM9dos7kt]um9b4Y8åäyÇtpiaoyClDc«sjTrr,h6y 2]gmvVþLrpyt]snTy8YyYslp3 yY9t]snTy 

skj¿tYf- Sjh2.lshTttrØka2T84pugkasyP (Fisher, 1997, 2001; Obstfeld, 1998) \ 

 7kKyF7T@¬ shTtseT9cp dokY7w4pu8Y4p2yÇ6y6py bpfstTirpys7OT9Bpy 7phaSi3/py 

8Yg,otr/skj¿tYf-  (Economic distortion) sdtPuTgBp]9rYyþLr,h6y1,gsfvV¬f,hsjplskgTsypH \ 

t μoqmSyJ sjplkpgSirpy8Yg,otr/skj¿tYf-2psdfTysyPdos7kt]um9b4Y8åäyÇ bøtgYH3yaBpybHbp9cp tpg8Y4p3 

sjplrpyi.sh52ptaSkJ92pk]bp9gts[TvVcp 3/py7]ypta7]y93øpg8p9tpgsoTtf]13nyTr,h6ygokados7k 

s7PyR97RtdBpta oûbdipt]snTy8Yslp3sypHs7 (Rodrik, 1998) \ gq,djTt BpykyøYj¿pycp ;hf]snvVuTtpg 

soTtf]13nyTr,h6y dokYysoTrpy tμrYy7pyarpySkJ9dBptjs7OTl \ t μoqmSyJ soT3mn8YoiYJs3s[TvVlqp9 

fOpka Sjhrpy8YoiJYskj¿tYf-SjhstTis7OT9syPtøM9dos7krpyskj¿tYf-t]um9s9Tos7OT9rJ9s1TlrJ9s7Ii 

2pkt}T4pudkpoa \ 

o7uYskp6yÇsyP7ÄTobpkTm tμBpyoup:pta;9Sjg b]uTkpgFk]5pyauTh]jpoadiRrdi,8Dyt]Sn7dr9a \ 

®7p1gnÇj,f2p tpgdi>iuYyYiLtpgoJ<gdBpta tpgtdrYih7w4pubyY8pky2yrYyþL7YvV 4p31ómy yY9kup¢poñn_ 

SjhsBpH;Kplsjplkp2T8tr/tøM9dkmt tÇj,f2p yYs8ky2yrYyþL5-TdBptasjpl;QphauT7T;KpgbyJg2piY \ 

2ph7w;h dtmr1ómytøM9dkmtbpfuR9S;=t5«p]9s7PshTo]nmhSjh;Jhasjpl oû Sjh6pypsjplkCpoñy  

1Ygup¢8iCMtøM9dkmt \ sjplkpgt]snTyskj¿tYf-6«ptafmH yY9 8YoiJY1Ygup¢8iCMsyPbpkmT syPtøM9xøp]!((& 

Æn7pyrYyj]snTgtpgstTylqp9xpoag1ñk s1Tl6yp3pgupnY2:rYybpf5T-Æn7pyuT7T;Kpgr,h6ybyJg2piY \ 

2ptpguYi tpg5-Tr,h6yuT7T;Kpg1Ygup¢8iCMbyJg2piYrpy1pyY4ñlsdfTy \ j,sføHs1Tl dos7k7p]9epl 

3.gSidom9dolñiø \ ;Kpgr,h6ybyJg2piY9plSdodo.hnpka s7Piprs3physlpBplrqpdt,skj¿tYf- 

4pugRm9oRm9Dydouñyw6yp3pg yY9tpgb4Y8åäskj¿tYf- yY9yslpBpl \ kCpoyYts3physlpBpl3.gSis;Jpi 

tpgltfYiJ7mtjpta þLBpysdfTys7PshTkup¢p7T;Kpg sjTrOTud9R9s3physlpBplþLBpyh= \ 

oqmSyJrpysuh5«H 7T;Kpgtμo]suvVrm59pgrYyBpydiRrdi,8Sjg \ h]1,gf,hr,h6ytμsfHSis7OT9fmH \ 

2.ytph 7T;KpgrpydoiYtr/1.ktdrYi sjplsx«Tlios7PyR9kup¢ps;K90 s1Tlbpfs6ÄTþLr,h6y1,gsfvV8YvV 

lqp9shUy j,fsyPtøM9tgnT8YoiJY1Ygup¢8iCMyPbpkTm syPtøM9xøp] !((&¬!((* \ j,sføHs1Tl s2p32ñlDy 

skgT4p8,oyTltr/3nyTr,h6yidr,8þLrpyht}5nWr.lf]y.y j,f2p Ö                  

 7T!¬douñyw1Ygup¢8iCMtøM9dkmtdi,8SigR9rp] sjplrpyo7j¿pydi.iuYyYiLh=doskTg yY9dom9dolñiø5Øka\ 

 7T@¬dto5ñnWs3physlpBplrqpdt,skj¿tYf-gR9oRm9 s3physlpBplg,oYl8iCM yY91Ygup¢8iCMdi,8rpy 
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k9?iJY4pus7PyR9goobdipoJ<gdBpta \ 

 7T#¬tpgs6ÄTskgT4p8,oyTltr/3nyTr,h6yiprh]jpoah]sjpl sjpluYfpgnps7PshTkCpy4pu 

7T;Kpg yY9 kCpoñysyPtøM9dos7k \ yY9 

 7T$¬doiYoiJYtpgDy6yp3pgtnJphdotosjplir«p4pu sjTrOTsbpl8YyYslp3Yys6ÄTtpgksdrffYiJ 

sbplBpy1/iafia sjplrpyuñiçrpyd3oad3pya \ 

 

 

 

 

 

trØM2p2pdos7k SjhskgT4p8,oyTltr/3nyTr,h6yzpyjhatdrYir.l5Øka \ skj¿8Y7,rmy0 

6«poarpy7kKyFcp skgT4p8,oyTltr/upnY2:tr/ di,8Sibym8iJsjpl3.o;K]2pr.lyR9tpgtpiaoyCliDr« 

bdipoJ<gdBpta sjTrOT6pypcpskgT4p8,oyTltr/SoosyH rYyos9NTitpgh]Bptjha2v:T97,7pia \ tμoqmSyJ 

o7uYskp6yÇtrØM2pBpyo9´pvVcp kYCg4puDybdipoJ<gdBptarpykpgFk]5pya2p9tpgoup-MHiDr«bdipoJ<gdBpta 

tøM9tpg2]gmvVtpgyp]sfvV;hYi;htpiasjg \ rqLp98YvVs7Ii tøM9skj¿tYf-jmh«pg,oyTltr/ yY9 skgT4p8,oyTltr/ 

3nyTr,h6y oSdrodr.hbdipoJ<gdBpta77.hg9Æ7wYuhuTh]1,gr,h6ysfvV¬f,h Sjhg.rrpyÖ 

tpgoS9ÄgAt2y yY9 oS9Ägkp6pgnF dur7p]9tpgseT9fmH8YyYslp3;Qphaogs7k \ 

o7uYskp6yÇDy8YoiJY1Ygup¢8iCMsyP7ÄTobpkTmBpyo9´pvVcp skgT4p8,oyTltr/3nyTr,h6y os9NTiþL 

rpyfgyJ;QMl3øpg8p9 bdipoJ<gdBptascg yY9 Atgp2L4puDys3physlpBplg,oYl8iCM \ yYlplg.rs7P 

syPsdtprgoobdipoJ<gdBptascg yY9goo3nyTr,h6ysoTtf]1 dos7kdi,8SiBpiao9atpgd3oad39 

sjplAtgp2Ly,8s3physlpBplg,oYl8iCMgoka5«>y \ syH2ptpgoup:ptauTkr/Yitr/ ¤bk9?iY4pu7p]9oT£ 

(Impossible Trinity) Ð  (The Inconsitent Trinity) Ð diTstpn;?M]rYyBpy (Triangle of 

Impossibility) oû diTr]mrYykñtJÓkY7w (Unholy Trinity) ;9Sjg  SjhBpykYtKp yY9 8Y4p3syPtøM97k8iKgÇ 

xøp] !(¼) sjplshpt g,oó’i rmySjh (Robert Mundell) yY9 rqp3,k s;«rT9 (Marcus Fleming) 

Sjh2p7kKy7pydiRrdi,8 \ j,fuptL ¤d2m9oTrYysdkf£ ;Jhaidrmlcpht}5nW7p]9oT5p9sdtpr rYybpf 
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stTirpytøM9suhSir.lBpys7 Ö 

• bdipoJ<gdBptascg ÅyR9cNhaÉ 

• fhypr,h6ysjplskgT Ågoo3nyTr,h6ysoTtf]1É 

• s3physlpBplg,oYl8iCMAtgp2L 

syPsdtprgoo3nyTr,h6ysoTtf]1 d7RkJT ¤bk9?iY4pu7p]9oT£ shTtseT9cp dos7kr.ldi,8 

sd2TksgTkht}5nWuTg tøM9f]snprht}5n7p]9oT g8p9 kriC4putøM9tpgtpiaoyCloSdrodr.hbdipoJ<gdBpta 

yY9 s3physlpBplg,oYl8iCMskCg4p8,oyTltr/ 3ErYybpfsd2TksgTklt7p]9oTBpysypHs7 \ 

dos7kr.lsd2TksgTkBpySiuTgtøM9f]snprht}5nW7p]9oT5p9shT \ dos7ksypHbpfbymrñilt 

goobdipoJ<gdBptascg tμoqmSyJdi,8di.iuYyYiLsbplBpyjYijhay,8h]1,gr,h6y Åj,f2p  dos7kfYykuÄDc+syH 

oû dos7krqpsekTm syPb]eM9suhrpy8YoiJY1Ygup¢8iCMÉ \ s3bpf7mtþLr,h6y1,gsjplskgT s1TlgtKp 

Atgp2L4pug,oYl8iCM oqmSyJdi,87mtþLbdipoJ<gdBptabSnJi Åj,f2pfdt4ub9as3«k oû dos7ktpnpjpÉ oû 

dos7ksypHbpfsd2TksgTktpgsoTtf]13nyTr,h6y s1TlgtKpskCg4pubdipoJ<gdBpta oqmSyJdi,8hHo9asfph 

y,8h7w4puStkdr.hbdiptpgdBpta Åtpg3/pyAtgp2L4puDys3physlpBpl1Ygv¢8iCMÉ sjTrOT7oa7has7PyR9 

biY;gnp oûtpg6«ptafmHskj¿tYf- Åj,f2p dos7kbp1K9a7Ty kuÄDc+syH oû dos7ksyP7ÄTobEgqmo4p3sdfTyÉ \ 

skgT4p8,oyTltr/3nyTr,h6ybpfrpyÆ7wYuhkM/3k/pvVshTh]yp]upnY2:tr/ \ 7my1,gf,h 

sjpltpg7pta7pvV yY9tphpym8iJ4pugoka8YyYslp3Yy SjhsoTtf]1kdrpoatpg8YyYslp3;Qpha;9 yY9 

8YyYslp3;hodi;9 \ t]snTyh]1,gf,hr,h6ybpfos9NTybdipoJ<gdBptauYi \ dotpgsyHidr,8þLrpy 

byJgp3ryÇgoka6yp3pgtnJph sjTrOT6pypkYCg4pubdipoJ<gdBpta \ 

j,sføHs1Tl syPtøM9ogYo7jmh«pg,oyTltr/ yY9skgT4p8,oyTltr/3nyTr,h6y bdipoJ<gdBptabSnJi  

(Floated exchange rate) syPtrØM2p sjTgi.yp7Tlqp9k]5pyatøM9tpg6pypkYCg4purqpdt,skj¿tYf- \ sjplkpg 

Sjhjmh«pg4p8,oyTltr/Dyskj¿tYf- trØM2p3/pys3physlpBplg,oYl8iCMAtgp2Ls7OTl sjplkpgSi6yp3pg 

tnJphrYybpft]niabdiptpgdBpta2pdBptajmh«pgBpys7 \ suph3EtrØM2p77.hlty,8s3physlpBplgoka 

6yp3pgtnJphDyk1gj¿bpsrgYt \ sjpls1imcp r,h6ybpf1,gsfvV¬f,hsjplskgT bdipoJ<gdBpta 

bSnJitpiaoyClkrØp6t]snTy oû tpg6«ptafmHDyiDr«bdipoJ<gdBptaoyJYfrJ90 \ ht}nFSoosyHBpytpia 

oyCl1pyY4ñlDy8YoiJYg,oYloñn_ yY97oakNpiatpgseT9Dc« Ð tpgfmHDc«lqp93]1mt Sjh2pr,hs1imDy8YoiJY 

g,oYl8iCM \ ®7p1gnÇ syPsuhSjhr,h6y2pjmh«pg1,gf,htrØM2psdfTy sypHbdipoJ<gdBptasgIh¬jmh«pg 
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yR9stTys7OT9oyJYfrJ90 \ dotpgsyHrpyyñlcp syPsuhSjhrpydBptajmh«pgsdfTyfgpfgsyPshT7T;Kpg 

iDr«goka8pyR96«ptafmH sjpltpg;?ia;?9ashTkuTidr,8tpg \ dokYysoTogYrpndBptasgIhfgpfgnÇsyPjSjh 

sypHyR9rpytpgstTys7OT9y,8iDr«dBptasgIh s1TlbdipdBptasgIh¬jmh«pgyR96«ptafmH ®7p1gnÇ uT $¨!)) 

sgIhtøM9r.ljmh«pg rtsyPdiRr $¨))) sgIhtøM9r.ljmh«pg \ t μoqmSyJ dokYysoTrpyh]1,gr,h6ysfvVuTtrØM2p 

sypHogYrpndBptajmh«pgtpyaSi5Kias7P0 SjhyR9s6TÄsbpldBptasgIhBpiao9aiDr« s1TlbdipoJ<gdBptasgIh¬ 

jmh«pgyR9stTys7OT9 ®7p1gnÇ uT $¨))) sgIhtøM9r.ljmh«pg jha $¨@)) sgIhtøM9r.ljmh«pg \  

tpgdotpyaltbdipoJ<gdBptabSnJirpykpgFk]5pyanpka sjTrOToyw<gk]up6DybiYsgt Ð þy4pu 

2v:T97,7piartshTbdipoJ<gdBpta2posnJTg0 sjplrYyg9afp]sbplk]up6syH;QMHs7OTl \ ®7p1gnÇ þy4puDy 

3nyTfgyJbpfs6TÄ1Ygv¢oO7pysjplh]1,gr,h6y Sjhs6TÄsbpl2v:T97,7piakgmorpyimhL4pu \ t μoqmSyJ 

dokYysoT h]1,gsyH2po]nmhglFsuh5«T Sjh9pl1,gsfvVf,hsjplskgT sypHsyPsuhSjh8YyYslp3YyBpia 

2]syU s1Tlfpoas;JTrltr,h6ysfvVuTdos7k8YvV k]up6jμ6]s69syHyR96«ptartshTbdipoJ<gdBpta2prYy5py\ 

dokYysoTdotpyaltbdipoJ<gdBptabSnJi sypHk]up6h]1,gf,h¬sfvVDyr,h6yyR97mtsuh sbplbdip 

oJ<gdBptaStidr,8oyJYfrJ90 \ t μoqmSyJ dokYysoTdotpyaltbdipoJ<gdBptascg8YvV sypHk]up6syHyR9syPttkQH \ 

ov´psyHstTis7OT9syPsuh8YoiJYskj¿tYf-syPbpkmT SjhstTis7OT9syPdos7kskIr tøM9xøp] !((& \  

syPsuh sypH gj¿p4YBphskIrsoJ2VprYyov-MHiDr«dBptaBpi sjplkm5fYiJf]nplgpoaupyahpyjmh«pg 

s6TÄbyJgp3ryÇshT7T;KpgoJ<gdBpta 7phaSi7myodrm9byJg2piY6«ptafmHjhatdrYir.llqp97po \ jhasuhr.l 

Sjh7oaSh9zøH 6yp3pgtnJphskIrBpykm5fYiJoSnJibdipoJ<gdBpta Sjh2ptpg;QMHDy8YoiJYg,oYl8iCM \ 

t μoqmSyJ sjpldtmr1ómyskIr 2puYskk6yp3pgupnY2:2psdfTyBpy5-TdBpta2pjmh«pg sjTrOTltj,g2pdBptaBpi 

s1Tl;Jha2pÆn7pyjhabiYcY2y sypH8YoiJYg,oYl8iCMBpyt«pls7P2p8YoiJY6yp3pg sjpl6yp3pg yY9 dtmr1ómy 

rYybpfk9o]nmh BpysjplkpgSibdipoJ<gdBptastTys7OT95«p]9sut \ 8YoiJY6yp3pgs6TÄsbplgphjph 

jha8YkñluYi s1Tlt«pls7P2p8YoiJYskj¿tYf- \ 8YoiJYsyHgphjphjhados7ks;K9s7Ii Sjhrpy6yp3pg 

2psdfTySjhgt77.h7pysyPdos7kskIr j,f2pt,sgq yY9 2oqmy 2psjTr \ 8YyYslp3Yyfpoas;JTrjtr,h6y 

lqp93]1mtuTbpkmTbs3ølÇ s6TÄsbpl8YoiJYsyHgphjphjhados7kbpkmTbs3ølÇ7p]9bka \   

tøM9glFsuhty«9rtsyH trØM2pBpydotpyalty,8goobdipoJ<gdBptadiRrdi,8 Sjhx«MHov-p]9uTk4pu 

tpgnÇ2ptaSkJ9syPtrØM2p \ s3pho]n9Dys3physlpBplg,oYl8iCMgoka6yp3pg2piY 3Etpgs6ÄTkCYg4p8,o¬ 

yTltr/ iprglFbyJgp3ryÇsyPshT7T;KpgoJ<gdBpta \ s3physlpBplsyHBpyyp]rty,8kYCg4pubdipoJ<gdBpta 

bdipbiY;gnp7po yY9 kYCg4puDc«tøM9dos7k \ SjhSkJ9 bdipbiY;gnpsk/TyR9 )¡&ì tøM9b]7OM9  

xøp]    !((*¬@))# f]y.y #¡( ì tøM9xøp] @))$ s1TlstTys7OT9jha %¡*ì tøM9xøp] @))% fmHrtsyPdiRr 

$¡&ì tøM9xøp] @))¼ yY9 stTys7OT9jha %¡( ì tøM9xøp] @))& \ dBptasgIh6«ptaiDr«2pr6Lr !ì syPb]eM9 
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suhoTxøp]fm9sdtplsyH s1TlstTyiDr« !ì s6IoyR9dBptajmh«pgk1gj¿bpsrgYt syPtøM9xøp] @))¼ \ 

7YksjPglFsuhS89goka6yp3pg2piY3Eos9NTytpgsdoTdBpkadBptasgIh yY9 tpiaoyCltdrYijmh«pg,oyTltr/ 

2posnJTg0 x«MHov-p]9iprk4putpgnÇ2ptaSkJ9DytrØM2p \ 

%¨ t]Sn7]g9akCpoñysjTrOTos9NTydokY7w4putøM9tpgbym8iJs3physlpBplg,oYl8iCM 

%¨!¨ t]Sn7]g9a8Ykñl1Ygup¢8iCM 

t]Sn7]g9adouñyw1Ygup¢8iCMsyPtrØM2p 2puYskktpgos9NTiþLrpy 7T;KpgbyJg6yp3pg 7T;Kpgg,oYl8iCM 

yY9 7T;Kpgr,hodi Sjh2plyJtpgsoTt;«<8þLs3physlpBplg,oYl8iCM bpfrpyÆ7wYuhshTktr/4puskj¿tYf- 

yR9ud9R94pukñtJÓkY7wDy lyJtpgov:<yg,oYl8iC M (Monetary transmission mechanism) \ 

dotpgsyHidr,8þLrpytpgtkp9kriC4pulpq95«p]9t«p syPtøM9tpgd3oad39g,oYl8iCM yY9 1Ygup¢8iCM \ 

syPsuhSjhkriC4pukCpoñydi,8Bpytkp9g.f sypHslT9bpftkp92posnJTg0y,8r,hj¿pyd3RH sjTrOT;«pkaoJ<g 

s7Pgtdouñyw1Ygup¢8iCM SjhltdBptasgIh2prs6LpBplbyJgtpgTltr/ \  

%¨@¨ ojYjmh«pg,oyTltr/ 

srsgIy2psdfTySjhBpysgIyuTo7uYskp6yÇbyJg2piYBpyo9´pvVuTs2p32ñl yY9ogp2ñlDys3ph¬ 

yslpBpyojYjmh«pg,oyTltr/ \ syPsuhSjhskj¿tYf-dos7kr.lrpyjmh«pg,oyTltr/5Økasut s3uYBpt 

yR9tpiaoyCly,8Æ7¿Yuhjmh«pg,oyTltr/ tøM9skj¿tYf-dos7ksypHnpka \ tpgoqmyoq95p9gj¿Bph sjTrOT 

fpoao9}]tpgbym8iJojYjmh«pg,oyTltr/ sjplrYytkp97]ymtfYiJshTg,oYl8iCMtøM9dkmt2prmy yp]þLr,h6y1,g 

sfvV tpiaoyClbyJgtpgTltr/1Ygv¢8iCM s1Tl7Tov-oa s3physlpBplojYjmh«pg,oyTltr/yR977.hogp2ñl 

SirJ9 \ tpgbym8iJs3physlpBplojYjmh«pg,oyTltr/dotosjpls2p32ñl g1,i7hasuhsyH  

sjplkpgSi3.o;K]2pr.lyR9tr/8Y6TdotosjpldokY7w4pu tøM9tpgtpiaoyClbiY;gnp sjplt]nialt 

bdipoJ<gdBptaos9?ph5«p]9 \ 

ht}5ñnWfp]BpfasjTrOT6pypt]snTyDytpgsdoTdBpkag,oYloñn_2piY rpyj,fis7PÖ 

• kyJY4pu km8iCY4pu yY9 kYCg4puDykCpoñyyslpBpl  yY9 1Ygup¢8iCM 

• skCg4purpqdt,skj¿tYf-glFsuhS89 2puYskktpggtKptpgiprjpybiY;gnp 

• 7]ymtfYiJgokakp6pgnF2yshTdouñyw6yp3pg 3ES;=ts7PshTtpgshTttrØkakriC4pu 4pus2U2pta yY9 
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4puAtgp2LDy8Ykñl6yp3pg 

sjTrOTtpiaoyCl;hoqHuphaDyjmh«pg,oyTltr/ 8Y6pytpgs3physlpBpltøM9 ¤lm7wkpdkJ 

fimstpn£ yY9 tøM9s3physlpBplgoka6yp3pg2piYtrØM2p g.rrpyÖ 

!É¬tpggtKpiDr«hmlsgIh iprglFtpgs6ÄTbyJgp3ryÇshT7T;KpgoJ<gdBpta\ 

@É¬os9NTydoiYoiJYtpg1Ygv¢8iCM2pdBptasgIhsyPtøM98Ykñlkp6pgnF Åtpg7,7piaDc«7Rt s4«T9 tpgo9a 

uyw yY9tpgsoTtdBptasoI8iKjhardyJTgp2tpgÉ  

#É¬os9NTy4pu7pta7pvVDydBptasgIh sjpl;«pkaoJ<g2pvVRtvVpoay,8dtjpkdBptafpka yY99pl5,f 

yY9os9NTyogYrpndBptasgIhfgpfgnÇþLBpyd3oad3pya \  

kriC4pugokatrØM2psyPrpytdrYisyPs7OTl tøM9tpgsgIof] yY9bym8iJs3physlpBplg,oYl8iCM\ 

j,fsyH tpgoJ<gs7PgtdouñywojYjmh«pg,oyTltr/dovVpoadovVphasut ypsuhof-MoOyø doS1h2ps6TÄrYy7pya 

BpyseTl \ dokYysoT kCpy4pug,oYl8iCMSdodo.hxpoag1ñksyPtøM9i]oya ®7p1gnμj,f2prpy8YoiJY1Ygup¢8iCM 

syPbpkmT Ð 8YoiJY6yp3pgstTis7OT9 trØM2prYybpfsBpH;KpldBptasgIh sjTrOT2.ljhadouñyw6yp3pgs7OTl 

sjplkpgSidouñyw6yp3pgtrØM2pzgshTr,hj¿pyDydBptajmh«pg s1Tl6yp3pg2piYDytrØM2pbpf;JhaÆn7py 

2pdBptajmh«pg sjTrOT2.ljha6yp3pgupnY2: SitøM9tdrYinpr.lSioqmsn_pH \ j,sføH 6yp3pg2piYDytrØM2p 

bpfsjTgi.yp7TrpytdrYi2p Æn7plYtfm9sdtpl \  

s7pHoTlpq9nptÇsjpl tøM9glFsuhS89 trØM2pyR9bpfs6TÄ2pr-pka8pkypgoka5«>yBpy tøM9tpgd3oa 

d39s3physlpBplg,oYl8iCM sjplkpg8p2p®otgnÇs3physlpBplj μkñtJÓkY7wtøM9tpgd3oad39rpqdt,skj¿tYf

- yY9tpgb4Y8åäyÇ \ t μoqmSyJ skj¿tYf-jmh«pg,oyTltr/5Øka 3.o;K]yR9tpgoyJ6«ptafmHiDr«dBptajmh«pg s6IoyR9 

g,oYloñn_k]5pya0s;K9s7Ii trØM2p9plg9yR9krØp6biY;gnpuT5p9sdtP yY95pio9ay,8km5rph4puk9?r 

sjplkpgSibiY;gnp \ idr,8tpg3y«RHkdrpoabym8iJy,8s3physlpBplojYjmh«pg,oyTltr/ 3Rtpgos9NTi 

þLrpy7T;Kpgr,hodigj¿ \ fOpoakJTuTr,hodigj¿ yY9bymdtRiLuptauñywdi,8Bpybymrñig.fs1Tl \  

¼öbiY;gnpF omuÄs1im yY9 2sdrTkkdrpoatpgd3oad39biY;gnpsyPtrØM2p   

¼¨!¨ skftJTs;JTr 

ypsuhc/T0syH biY;gnpBpyt«pl2pov´pdozrjμf]o9 syPshT8phgposkj¿tYf- yY9 yslpBpl 
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Dydos7ktrØM2p yY9syPtøM9uY4ushpt \ t]snTyiDr«sdo9 yY9f]nTbp1pg2poyJoyQpoaip]9uTxøp] @))# rt 

Bpys6TÄsbplrpybiY;gnp syPtøM9dos7kr.lf]y.ytøM9uY4ushpt 2puYskkdos7kyp]sdo9f,h \ do4uuTg 

DybiY;gnprpy7]ypta7]y9lqp92YikøY7wyR93øp \ do4u7Tr.l 3EbiY;gnpSjhs6TÄsbplDc«sjTrstTys7OT9 

sjplkpgt]snTyDc«Dc«sdo9 yY98iCM6pimsjTrtkYtr/ \ rqLp98YvVs7Ii Dc«sdo95ØkaBpy2]gmvVþLtpgb4Y8åä 

cpruh2T8ÆywyFtøM98YkñltkYtr/ bpf77.hBpy;hf]snvV5Øka \ ;hYitr/f]nTbp1pgrYybpfdot.i 

doS29shTdo4u6y6py yY9t]um9Bpiabp7Y4pu sdoIoyR9j]np]upnY2:tr/ Sjhg.rrpy2T8ÆywyF \ ;hYitr/

f]nTbp1pgBpy6«ptafmH2poyJoyQpoa yY9s6ÄTþLDc«f]nTbp1pgtpyaSi5Øka 2puYskksyPfm9xøp] @))& yY9 

sjTrxøp] @))* ty«9s7P \ 

t μoqmSyJ tpgstTyseT9Dc«dk,8Bpyos9NTydBptaf]n,hgokatkYtg \ tkYtg5øpii,fsyPtrØM2pbpf77.h 

Bpyy,82T84pugkasyPkrdkouTtpg9pgSdkf]tpg sjplkpgSiDc«tkY;h5Øka 2pshTtj]o,9tøM9glFsuh2p 

sdfTy7k8iKty«9rt \ sjplkpg do2p2ytrØM2p2Yi &)ì gkasyP2yo7 s1Tldo2p2ydtTdt4p3sdfTygka 

syP2yo7 yY9uR9S;=tshT;hYi;htkYtr/ t]snTyDc«f]nTbp1pg bpf2.ltpiaoyClbdipDy4pudtTdt 2p 

uYskksyPi]oya2yo7 \ iDr«oSyCruTtkYtr/stTyseT9 yY97]y92p;«pkaoJ<gyYyøptpg6«ptafmHDyf]Syt8Ykñl 

tkYtr/tøM9 ;…k…k \ s7pHoTlpq9nptÇsjpl f]nTbp1pg2p6pimr.ljÇk]5pyaDydBptaf]n,hgokabøt    

htauhtr/syPipr7Tdo2]m2y \ t]snTyDc«f]nTbp1pgrpyyñlcp f]n,hgokau.t3pia6«ptafmH \ j,fsyH 

s1Tlt]snTyDc«dk,8bpfo9Ngtpgh]Bpt f]supHbøtgkasyP7Tdo2]m2y \ bøts6ÄTs3physlpBpldi,8Sic«R9Sc«9 

shT;hoqHupha;QMl3øp7p]9uTgsyH dkosuhyR9tpgd3oad39biY;gnp \  

¼¨@¨ dto5ñnW7kKy7py 

d7RkJTskj¿tYf-Bpy;JhayYlryñljμsdfTyjha biY;gnp \ shpt seyjhñg yY9;pt3Ty BpyþL 

yYlryñlbiY;gnp cp2p ¤j]snTgstTyseT9Dc«2poyJoyQpoa Ðsk/TyR9 j]snTg6«ptafmHiDr«hml2poyJoyQpoa £ 

(Laindler and Parkin, 1975, page 741) \ shpt bp6ñg b,3,y BpyþLyYlryñlbiY;gnpcp 

¤2ptpgstTyseT9Dc«2p7,s7P£ (Okun, 1970, page 3) \ yYlryñlsyH77.hk?phauTkpg6pimDybiY;gnp 

Sjh2pBpim4,iY tøM9glFsuhS89 \ shpt rThimy d1ÄTjSry BpyþLyYlryñlbiY;gnpcpÖ 

¤2ptpgstTyseT9rYydkmiyY92pyYgyJÇDytdrYiDc«7,s7P£ \ shpt d1ÄTjsry tÇBpys6ÄTtpgSo9SftuT4pu5mk3øp 

g8p9biY;gnpSjh2pBpim4,ir.lSjhstTiseT9 iYf ÐsdfTytøM9bdipr.lscg yY9 tpgs7OT9fmHDc« 

sjplkpgtpgSdodo.h4«pr0Dytpg;?ia;?9a yY9idr,8tpg (Friedman, 1963, page 25) \ krpk6pimSjh 

uptauñywyR9t]snTyscgDybiY;gnpsypH yR9ov-<h yY9 g]uR93Yirmy Sjhs6TÄsbplbiY;gnpsyH rpyht}nF 

7ya4«ya yY9 iYfi.foqmsn_pH \ oqmSyJ biY;gnpSjhs7OT9fmH4«pr0 yR9rYyrpyht}nF7ya4«yas7OTl 

sjplkpgSi i.b9?skj¿tYf-rYyBpydosrThsrTh2prmyBpy \ j,sføH biY;gnp s7pHoT2p8pstTys7OT9sjplscg 



 203 

 
Ð sjplrYyBpysd3p97mtrmyt μsjpl yR9s6TÄþLBpiao9ay,8bpym4pu7YvVgokag,oYl8iCM \ f]supHtiJp;hYitr/

SjhrYyBpyStidr,8dBptaf]n,h2pcø<gyR9tpgstTyseT9DyDc« biY;gnpyR9o9NgþLrpytpg5pio9adBptaf]n,h 

uYi yY9 km5rph4puk9?r \ biY;gnpdi,8Bpy8pkaiprbdipoSdrodr.hkyQkKyÇDc« \ 

¼¨@¨!¨ biY;gnpkgmo  (Headline Inflation)  

bøtskj¿tYf-2psdfTyBpyo9´pvVuT4pu5mk3øpg8p9 biY;gnpkgmo (Headline inflation) yY9 

biY;gnpkø<h (Core inflation) \ biY;gnpkgmo 3E2ptpg8pkabiY;gnpkgmotøM9skj¿tYf- yY9biY;gnp 

Sjho9NgsjpltpgSdodo.hDyDc«syPtøM9f]Snt7T;Kpg5mk03øp Sjhg.rou-<phtøM9tpg3nypkyQkKyÇDc« 

j,f2pf]nTbp1pg yY9cpruh \ biY;gnpkgmo 2p7,s7Pk]sjPs7PshTbdipSdodo.hDykyQkKyÇDc«sdoTdBpka 

(CPI) Sjh2pg9ÄpkaiDr«r6LrDytdyJt7]yYvV yY9 sk8p SjhsdoTdBpkasjpld3.kpg2p7,s7P\ 

g,o !¼¨!¬biY;gnpkgmo yY9biY;gnpkø<h 

 

 

 

 

 

do4uF  r,yY6Yg,oYl8iCMg,oYl8iCMbyJg2piY 

g,o4pu !¼…! o9´pvVcp bdipbiY;gnpkgmobpf9plyR9Sdodo.h2pvVRtvVpoa sjplkpgSi 

oSdrodr.h5«p]93.gkrDyDc«sdo9 yY9 f]nTbp1pg \  s7pHoT2plpq9nptÇsjpl biY;gnpkgmorYyBpy 

o9´pvVuT3]g,DybiY;gnp Sjhbpf3.gþL7mtfYiJBpyseTl \ j,fsyHs1Tl 6yp3pgtnJphf,hfYiJsdoTdBpka 

k,fyptgbiY;gnpkø<hSjhrYygoup-<h y,8krpk6pimSjh9plyR9Sdodo.hj,f2p f]nTbp1pg yY9 

cpruhsyPtdyJtsdoTdBpka syPsuhsgIof]g,oryJs3physlpBplg,oYl8iCM 2puYskktøM9s3pho]n93nyp 

biY;gnp \  g,o4pu7T !¼¨! o9´pvVuTÆgYlpo7SjhrYy9plSdodo.hDybiY;gnpkø<h tøøM9t]emM9xøp]@))@¬ 

@))* \  

18

Headline inflation in advanced economies has 
risen; Core inflation has been more stable
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¼¨@¨@¨ biY;gnpkø<h     

¤g9ÄpkabiY;gnpkø<hbpf2.l8pkaS89y,8yYyøptpg7,s7PDybiY;gnp………sjplkpgSi8prYyk,8 

Sdodo.h5«p]9 j,fbiY;gnpkgmo \ biY;gnpkgmorpy7]sypgSdodo.hs7Pgtbdipkø<h \ £ 

7kKy7pyDy biY;gnpkø<h (Core inflation) 2ptpgstTyseT9Dc«kgmo sjplrYy3Yioup-<hrm5   

7]yYvVf]nTbp1pg yY9 cpruh Sjhfpia7mtcp2p7]yYvV9plSdodo.h 3E2p3]yYgokashpt g,oó’i s1?pjmy 

syPxøp] !(&% \ sjplkpgtpgjtsfvVy,8Æ7wYuhosnJpHbpkyø r.lxp80 Sjho9NgþLDc«stTyseT9 Ð6«ptafmH 

biY;gnpkø<h3E2p k,fyptg8pkauTt]snTyDc«7]yYvVbøtsdoTdBpka2ptaSkJ92p9s3 \   

sbtskJy BpyþLyYlryñlbiY;gnpkø<hcp2p ¤yYyøpDytpgstTyseT9Dc«sjTrtiJp;hYitr/£ 

(Eckstein, 1981, p.7) s1Tl3piaks9Nis[TvVcp kv¢pnDybiY;gnpkø<h ¤stTisjplkpgtpg3Yi7mtb]uT 

biY;gnpglFsuhS89 gokas312y yY9bøt2]y.vV syPsuhsgIof]tYf-kyLpsjTrOTd7d79a7]ypta7]y9g8p9Dc« 

zø>h¬Dc« yY9 syPsuho9auywjpg£ Å7]uñg7T &É \ sbtskJy BpySo9Sftg9ÄpkabiY;gnpsyH þLjpfauT 

biY;gnpSjhstTisfvV8YoiJYtpg;?Qia;?9 yY98jJoy«pkaoJ<gidr,8tpgkgmo \ 1?p1 yY9 8qp1pl (Quah and 

Vahey, 1995, p. 1130) BpyþLyYlryñlbiY;gnpkø<hcp2p  ¤g9ÄpkabiY;gnpSjhrYyrpy;hoqHupha 

shT6pimsfvVuYi tøM9glFsuhr6Lr yY9S89£ \ g9ÄpkabiY;gnpsjplrpy6pimsfvVbiaSdodo.h 

tøM9glFsuhS89 yY9r6Lr Bpyx«MHoup-p]9uTbiY;gnpSjhg]uR93Yi7mt \ tpgþLyYlryñlgoka 1?p1 yY9 

8qp1pl s7PshTbiY;gnpkø<h g.rrpy 8jJoSdrodr.hDybiY;gnp sjplkpgkrØp6biYsgtidr,8tpg 

uTsdupH8p2p6pimr.lDybiY;gnpg]uR93Yi7mt2prmy \ slp9ipr 1?p1 yY9 8qp1pl biY;gnpkø<h 2ptpgg]

uR93Yi7mt2prmy s1TlbiY;gnps;K9s7Ii rYyBpy3Yi7mts7 \ 8Yoh«pkSjhrpyÆ7wYuhshTbiY;gnp 

Sir.lxp8 2p7,s7Psjplkpg8Yoh«pkDytpg;?ia;?9a 3EkCYisyP5p9sdtPyYlryñl biY;gnpkø<h \ 

syPsuhSjhbøtsdoTdBpka 8YyYslp33Yy yYslp2Yt yY9 tr/tg 3YicpyR9rpybiY;gnp  Dc«7]yYvV 

yY9 sk8p7p]9bkadur7p]9dBptazø>hyR9stTyseT9 tøM9bdipj,f3øpyR9biY;gnpSjg \ biY;gnpstTidiRrdi,8 

iprtpgg]uR93Yi7mtSoosyH yR9rYyoqHuphajhaf]nplgkasyP Dc«sdoIos6Io (Relative Price) yY96pimsfvV 

s7 \ j,fsyHs1Tl soTDc«rpy4puoiaSoy biY;gnpg]uR93Yi7mtyR9rYyoqHuphajha6pimsfvVseTl \ 

oqmSyJ2ptaSkJ9 Dc«t]niasjpltYf-kyLp Sjhbymv¢pisbpl;«pkaoJ<gtpgg]uR93Yi7mtBpy tøM9glFsuhr.l 

sdtpl \ j,fsyHs1Tl biY;gnpg]uR93Yi7mtrmybpfrpyÆ7wYuhshT6pimsfvV tøM9glFsuh5«T \ tμoqmSyJ 

tøM9glFsuhS89 tpg3Yi7mtrmyyR9t«pl2ptpguYi kripj]o,9Dy6pimsfvV yY9 Dc«sdoIos6Io yR9dihoa 

rtgtf]nmfsjTr8YvV \  
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;QMlrt8YvV tøM9tgnTbiY;gnprYyBpy3Yi7mtrmy syPsuhbiY;gnp2ptaSkJ95mkuTbdip3Yi7mt    

Dc«sjTrskj¿tYf-yR9stTiseT9 sjplkpgrpytpgSo9SftDydBptaf]n,h yY9 d7uLkrOiJYseT98YvV \ 

bøtSjh77.hBpyy,8tpg7,7piauTtiJp;hYitr/ shTkuTtpg3Yi7mtrmyyR977.hBpy;hf]snvV \ 

gTAbøtSjh77.hBpyiYf2p9tpgg]uR93Yi7mtrmy yR95pio9a \ dotpgsyHyR9yp]s7PjhatpgStidr,8tpg;?ia;?9a 

yY9;«pkaoJ<g6pimsfvV \ j,fsyHs1Tl biY;gnpkø<hrYyoqHuphajha6pimsfvV tøM9glFsuhS89s7 \ tμoqmSyJ 

biY;gnpkgmo ÐbiY;gnprYyBpy3Yi7mtrmy s6ÄTþLoqHuphajha6pimsfvV 2pbfYDdyJlÇ \  

s7pHoT2p Dc«sdoIos6IoSdodo.hosnJpHbpkyø2p6r/ip Å®7p… Æ7wYuhiprgj,8tphDyDc«f]nT 

bp1pgÉ Ð 2pSdodo.hbfYDdyJlÇ Å®7p…sjplkpgtpgSdodo.hosf-t8Y7LpÉ hmHdipSirpytpgsx«TlioS;øt 

g,oYl8iCM sypHs7TotpgstTyseT9DyDc«sdoIos6IoyR9di,8tpiat92pr.lyR9tpg6«ptafmHDyDc«sdoIos6Ios;K9s7Ii  

Sjhs6TÄsbpl8prYyoqHuphajhatdrYiDc«kgmos7OTl \ biY;gnpkø<h bpffpia7mtBpycp 2pbiY;gnp7,s7P 

Sjhg.rrpy biY;gnp3Yi7mt yY9t]snTyg,oYl8iCM o,toSyCryR96pimr.ls7IiSjhuptauñywyR9tpgSdodo.h 

2pbfYDdyJlÇDyDc«sdoIos6Io \ dokYysoT tpgstTyseT9DyDc«sdoIos6IorYyBpytpiat9 sjpltpg6«ptafmHDyDc« 

sdoIos6Ios;K9s7Iis7 sypHf]nmfsyHdi,8Six«MHoup-p]9uTbiY;gnpkø<h Sjh2pbiY;gnpuYidBptj \ 

¼¨@¨#¨ dos47DybiY;gnp 

rpyd7RkJTskj¿tYf-2psdfTyBpysfp7k.guTr,hs1imo9NgþLrpybiY;gnp yY9Æ7wYuhgoka8pshT 

skj¿tYf- yY9km5rph4pukp6pgnF \ d7RkJT stykyÇyYlr lhas[TvVcp biY;gnp3E2ph7w;hDytpgSt 

idr,87T;Kpg suhidr,8tpgkgmo Ðtpg;?ia;?9akgmo ÐtiJp7p]9uTgSdodo.h yY9 2ptpgsx«Tlios7PyR9krØp6 

shTskj¿tYf-uYi (Real economy) \ 3]yYis3phDytpg8Y4p3goka u.tstykyÇyYlr 3E2ptpgdo7pvVdo79a 

3øpg8p9 biY;gnp yY9 yYtr/4pu Sjhs1Pcp S5Kstp91ÄThTu \ 3]g,syHo9´pvVcp rpytpg 

do7pvVdo79a3øpg8p9biY;gnp yY9 yYtr/4pu \ tdrYiyYtr/4pu7po 7pta79yR9biY;gnptdrYi5Øka \ 

j,fsyH bdipbiY;gnptøM9bdipnpr.l Sjhs6ÄTþLrpyyYtr/4pu7poo];mi fpia7mttpgdoskTgs1Tl \  3]yYi 

goka u.tstykÇyYlr r.ls7Ii 3E 6pimsfvVktJpymuh 2ptdrYi ;…k…k 5Økao];miDy;hYitr/tøM9     

ht}5nWDyt]1Yiskj¿tYf- yY9kCpoñy \ tdrYiDy6pimsfvVsyHkCYisyPdi9a f]nmfDy yYtr/4pusjpl3/py  

t]snTybiY;gnp (Non-Accelerating Inflation Rate of Unemployment--NAIRU) Ð 

bdipyYtr/4pu6r/2piY (Natural Unemployment)  Ð bdipyYtr/4pusuvVshvV (Full-employed 

Unemployment) \ dokYysoT ;…k…k shTkiDr«ktJpymuh Ås1TlbdipyYtr/4pusyPsdtprbdip 

NAIRUÉ d7RkJTBpyyYlplcp biY;gnpyR9dfphseT9 sjplkpgbøt;?ia;?9aos9NTyDc« \ dokYysoT ;…k…k 

syPsdtprtdrYiktJpymuh Ås1TlbdipyYtr/4pushTkbdip NAIRUÉ biY;gnpyR9dfphfmH sjplkpg 
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bøt;?ia;?9atpiaoyClDc« sjTrOTo]suvVkriC4pu;hYi4puSjhshTk \ tøM94pu2ptaSkJ9 tpgBqpyak/pybdip 

NAIRU kdrpoasgIof]s6ÄTs3physlpBpl rpytpgh]Bpt \  

bøtg,oYl8iCMyYlr lhas[TvVcpF ¤biY;gnp2pyYf-2ptph yY9 syPd3oa7TtSy«97p]9bka 

3E2p Bpim4,ig,oYl8iCM£ \ d7RkJTogYrpng,oYl8iCMBpyyYlplcp f]nplkgmosyPtøM9skj¿tYf-t]nia 

sjplogYrpng,oYl8iCMfgpfgsyPtøM9skj¿tYf- \ u.ts3s6ÄTtpgBpqyak/pycp ogYrpng,oYl8iCMstTyseT9 s6ÄTþL     

f]nplkgmostTyseT9 yY9s6ÄTþLidr,8tpgkgmo7]yYvVsdoTdBpkastTyseT9Sjg \ sjpls1im;hsyHs1Tl 

bøtg,oYl8iCMyYlrlhas[TvVcp omuÄs1imDytpgstTyseT9Dc«tøM9skj¿tYf-t]um9s9Tos7OT9 Årpyyñlcp tpg;Jia;?9a 

7]yYvVsdoTdBpkakgmot]um9stTyÉ 3E2ptpgstTyseT9ogYrpng,oYl8iCMsyPtøM9fgpfgnÇ Sjh 2prm59pgr.lDy 

s3physlpBplg,oYl8iCM \ j,fsyH sjpltpgd3oad39t]snTytpg;?ia;?9ag,oYl8iCM bpfd3oad39biY;gnp 

Bpyj,f3øp \ 

iprd7RkJT tpgg]uR93Yi2prmydotosjpl8Yfpgnv¢pn (Rational expectation) lhas[TvVcp 

i.b9?skj¿tYf-uYfpgnpdosrThsrTh2psdkfdotosjpl8Yfpgnv¢pnuTbyp3i sjpluLplpros9NTy2p 

biYogrpy,8km5rph4pugoka5«>y s1TlrYyrpydoiYtr/io4«pr0 s7PyR9Dc«þtpk yY9krØp6seTl \ 

fgYiDc«uTbiTitph2puLptgnÇjÇh= kdrpoabiY;gnpsyPbyp3i \ kø<h Dyd7RkJTtpgg]uR93Yi2prmydoto 

sjpl8Yfpgnv¢pn 3Ecp i.b9?skj¿tYf-uLplproyClÆ7wYuhDybyJgp3ryÇgoka6yp3pgtnJph sjpls6ÄT 

ktr/4pud3oaSoolqp9 sjTrOTþLtpguLptgnÇcpbiY;gnp5Øka stTirpyseT9 \ dokYysoT tpgg]uR93Yi2prmy  

uTbiY;gnp8Y2:rpy i.b9?skj¿tYf-3Yisdkfcp tpgoyJR9s3physlpBplg,oYl8iCMtøM9suhbyp3i yR9os9NTy  

f]nplfgyJ SjhyR9s6ÄTþLtpg3Yi7mtsypHt«pl2ptpguYi \ dotpgsyHrpyyñlcp 6yp3pgtnJphdi,8 7oa7ha 

yR9biY;gnp sjplshTt7RtfYiJþLi.b9?skj¿tYf-rpy2]syUcp skj¿tYf-yR9oyJstTys7OT9 s1Tl6yp3pgtnJph 

yR9os9NTytpg;?ia;?9ag,oYl8iCM 2p2p9tpiaoyClt]snTyskj¿tYf- \  

kgmort biY;gnpstTiseT9syPsuhSjhogYrpnidr,8tpg7]yYvVkgmo syPdi9atdrYiDc«npr.l 

stTyseT9shUy2p9ogYrpn;?ia;?9akgmosyPdi9atdrYiDc«sypH (Abel, Bernanke et al.) \ tøM9f]snpr 

do4uDybiY;gnp3Erpy tpgstTyseT9DytpgsdoTdBpka Ðf]npl8YyYslp3 s3physlpBpl1Ygv¢8iCM 

kp6pgnFud9Tt yY9 tpg;«pkaoJ<g5«p]9Dytpg;Jia;?9a \ tμoqmSyJ bdipt]snTyg,oYl8iCM5Øka 3E2pdo4ujμk]5pya 

DybiY;gnp \  

biY;gnpSftsfvV2poTdos476]0 3EÖ 

 biY;gnponJphrtuTt]snTyidr,8tpg F 2pbiY;gnpSjhonJphrtuTtpgstTyseT9Dy 
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idr,8tpgkgmo sjplkpgtpg;?ia;?9g,oYl8iCMstTys7OT9 s1TlS;øtAt2y yY9gj¿os9NTyf]nplgoka5«>y \ 

tpgstTyseT9Dyidr,8tpg7]yYvV yY9sk8ptr/7p]9bka Åoûs1Pcpidr,8tpgkgmoÉ 3E2ptiJpSjh ¤7pvV£ iDr«   

7]yYvV yY9sk8ptr/kuÄkpgsuTsbplseT9Dc« 2puYskksyPsuhSjhf]y.y;Èia;È9akgmo rYybpfstTys7OT9Bpy 

sjplkpgkriC4pu;Èia;È9asyPrpytdrYi \ f]nmfk]5pyaDyd7RkJTbiY;gnp SjhonJphrtuTt]snTy 

idr,8tpg 3Es;Jpis7PshTtpg;Èia;È9ag,oYl8iCM suph3E biY;gnponJphrtuTf]y.yg,oYl8iCMs6ÄTfgpfgshT7T;Kpg 

stTyseT9 s6IoyR9kriC4pu;Èia;È9akgmogokaskj¿tYf- Å6pimsfvVktJpymuhÉ\ f]nmfsyHbpfsrThs[TvV 

fOpka syPsuhgj¿p4YBph;Jhay,81Ygup¢oO7pyjhatpgf]]nplrYysd3p97mt yY9f]nplsdtPc8YtpSjh 

uptauñywyR9tpgtpgupg8YoiJY tpg;Jhatr-TshTkhoauTk]npta6yp3pgtnJph yp]þLrpyr1pbiY;gnp \ 

r,hs1imr.ls7Ii 3Etpg6«ptafmHidr,8tpgg,oYl8iCM5«p]9 o9NgþLshOúyfgpfgnÇg,oYl8iCMstTyseT9 \ t μoqmSyJ 

tøM9glFtphoqmy/py7k8iKc/T0syH biY;gnprpyyYyøptpgstTyseT9 tøM9t]eM9suhSjht]snTyskj¿tYf-

6«ptafmH\ Bpim4,isyHdi,8 Bpys3s1Pcp ogYiJ;gnp (Stagflation)\ 

 biY;gnponJphrtuTt]snTyDc«sjTr Ð biY;gnponJphrtuT8YoiJY;?ia;?9aF 2pbiY;gnp 

SjhonJphrtuTtpg6«ptafmHlpq95«p]9DyogYrpn;Èia;È9akgmo sjplkpgiDr«6pimf,hk]gpoa;hYitr/stTy 

seT9 \ tiJp2]gmvVDc«sjTrr.lf]y.y j,f2psdo9 skOí9 oûDc«zø>hbpfos9NTyt]gYiiDr«7]yYvV7,s7P \ ;hYitg 

Sjhdi,8o9aDc«sjTrDy6pimf,h5Øka yR9ov:<yoyQMtsyHoyJs7PsbplbiYcY2y sjpl8Y6Tos9NTyiDr«6pimsfvV oû  

7]yYvVshT7T;Kpg \ 

 biY;gnp8jJk9Kpg (Built-in inflation)F 3EonJphrtuTtpgg]uR93Yis7Psuhbyp3i 

sjplS;=tshTkCpy4puof-MoOyø (Adaptive expectation)  sjpl4p3sdfTy3E;Kpg4:poayR9 ¤8jJk9KpgDy     

j]snTgdoiYktr/ s7P8YvVs7Prt g8p9Dc«7]yYvV yY9 dBptasoI8iK£ \ sjplkpgbiY;gnpstTys7OT9 

2pdofp] yYslp2Yt7pr7pgisr«T9dBptasoI8iKgoka5«>y sjTrOT7oa7hayR9Dc«7]yYvV SjhsfHSistTys7OT9Æi 

zoazg ÅsjpldBptasoI8iKjmh di,8SistTyshTkkyQkKyÇDc«7]yYvV sjTrOTs6ÄTsbpl dBptasoI8iKkm7wrpy 

tdrYikrdko 2pr.lyR9kyQkKyÇDc«7]yYvVoyQpoauTjtuywsfvVÉ s1TlyYslp2tov-<htpgs7OT9dBptasoI8iK 

syH s7PtøM9Dc«sjTr7]yYvV suph3Eov:<ytpgs7OT9Dc«dBptasoI8iKs7PsbplbiYcY2y iprglF8Y6Tisr«T9Dc«7]yYvV 

Sjh2pS;øtr.lDy8jJk9KpgDyj]snTgtpgdoiYktr/oSyCr3øps7P8YvVs7Prt g8p9biY;gnp yY9 dBptasoI8iK \ 

biY;gnp8jJk9Kpgo9´pvVuTduRiJYtpgnÇtøM9biTitph j,fsyHs3bpffpia7mt8p2pbiY;gnp Sjh8YhfmH 

8Yhs7OT9 \  

¼¨@¨$¨ ;hoqHuphaDybiY;gnp 

bøtskj¿tYf-4p3sdfTyuYyYiLs[TvVcpbiY;gnp2pou´ppjμ6+ya6+gr.l s1Tl2pvVRtvVpoas3s1Pcp2p 
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¤uywbiY;gnp£ \ biY;gnptpiaoyClb]npf7YvVDyg,oYl8iCM SjhrpytøM9Dj8YkñlAt2y sjpls6Ioj,f 

uywshTd7uLkrOiJY \ uywsyH2pf]nplskj¿tYf- Ð ¤t]1pidokY7w4pu£ syPtøM9skj¿tYf- sjplo9=pta 

7RtfYiJdo2p2y yY9bp2Y8tgrYyþLgtKp7mtkpfadBpta Sjhs3s1Pcp ¤t]1pikm5rph4pusjplkpg 

biY;gnp £ (Welfare Cost of Inflation) \ 

biY;gnprpy;hoqHupha7p]9shTS;øtf]npl yY9f]n,hc8Ytpggj¿ \ 5p9S;øtf]n,h uywshTdBpta 

soI8iK uywshTdBptaf]snvV yY9 uywshTdBptaf]snvVr,h6y Sjhrpybdipuywbym8åäyÇ (Progressive 

Rate) yR9 s;QgoyQMtuywuTdtmrrpydBptaf]n,h7po s7PdtmrrpydBptaf]n,h5Øka \ tμoqmSyJ uyw5ØkaSjhltuT 

dBptasoI8iK yY9r,h6y sjplkpgbiY;gnp yR9tpiaoyClktr/4pu;hYitr/ sjpltpgs;Qg6y6py s7PshT 

rm57]yYvVnpSjhrYy2poauyw \ dotpgsyHrYySry2pkCpy4puh=kdrpoa1Ygv¢8iCMkp6pgnFs7OTl \  

tøM9ogYlptpkbiY;gnp5Øka 2p7,s7Pgj¿p4YBphidr,8þLbym8iJs3physlpBpl1Ygv¢8iCMkp6pgnF 

od9.r Ð iR9gR9 sjTrOTd3oad39biY;gnp \ dokYysoT 4pulEiDyf]n,h 5Øka2p9 4pulEiDyf]npl 

c8YtpyR9rYyrpyov´pseTl \ dokYysoT;QMls7P8YvV c8Ytpggj¿yR92.odo7HyR9ov´pt9ÄH5pikpfadBpta \ 

tøM9kCpy4pusyH gj¿p4YBphbpfsd2TksgTksjTrOTgtKpf]nplsbplsyPjSjh \ t μoqmSyJ 7s9TÄSoosyH 

yR9s6ÄTþLrpybiY;gnp \ 

2p7,s7PbdipbiY;gnp5Øka yY9rYybpfuLptgnÇBpy2psgU9rYyh=s7 j,f2p Ö 

• 4purYydBptjb]uTbiY;gnpsyPbyp3i bpfyR9o9=pta7RtfYiJjhatpg8YyYslp3 yY9kv:ñl \ 

• biY;gnp BpySo9SftdBptaf]n,hseT98YvV uTbøtSjhrpydBptaf]n,hscg rpyj,f2p bøtf,hyY8iJyÇ 

sjpls;QgdBptaf]n,hs7PþLbøtSjhrpydBptaf]n,hSdodo.h rpyj,f2p dBptazø>h yY9dBptaf]snvV 

SjhrpytpgStidr,8iprbiY;gnp \  

• t,yo]nmhbpfkdrphoyQMto]nmh sjplkpgbiY;gnpbpftpiaoyCliDr«uYi \  

• biY;gnp So9Sftd7uLuTr-pkao]nmh s7Psbplt,yo]nmh \ ®7p1gnÇ 2p6r/ip gj¿p4YBph3E2pt,y 

o]nmhkm7w biY;gnpyR9tpiaoyClo]nmhsyH sjplSo9Sftd7uL8YvV 2pdoslp2yÇgokagj¿p4YBph \  

• tøM9goobdipoJ<gdBptascg biY;gnptøM9dkmt5Økas6Io2p9biY;gnpbyJg2piY yR9rYyshTt7RtfYiJjhatpg 

yp]sfvV yY9 shTt7RtfYiJjhatpgyp]f,h \  

• biY;gnptpiaoyClidr,8tpgg,oYl8iCM yY9 o9=pta7RtfYiJtøM9tpgb4Y8åä8Ykñl1Ygup¢8iCM \ 
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• dtmr1ómydi,8;«pkaoJ<gDc«7]yYvVtpyaSivVRtvVpoa2p9rmy s6ÄTþLf]nplfr«9tpgtpya5Øka yY9 Dc«tpyaSiDc« \  

• dtmr1ómySjhrYyStSdoiDr« rpyDc«7pos6IoyR9dtmr1ómySjhBpyStSdo Sjhyp]þLrpy 8Yg,otr/ 

(Distortion) skj¿tYf- sjplkpgSiDc«sdoIos6IorYyBpyx«MHoup-p]9uT 4putdrDy7]yYvV yY9sk8ptøM9 

skj¿tYf-s7OTl \  

• tpgstTyseT9biY;gnpos9NTiþLrpy 8jJk9KpgDyt]snTyDc«yY9dBptazø>h SjhuYBptyR9o]Sot\  

• dokYysoTr1pbiY;gnpstTirpy lyJtpgskj¿tYf-7p]9r,hyR9dfo,tdfoha sjplyp]3øp;«pkaoJ<gSh9 

tpyad7uLg,oYl8iCM s7P2ptpyad7uLg,o8ñyJ8YvV \  

s3phsjPbiY;gnpsk/Tk,yL bpf2p7nWtr/r.lf]supH8Ykñlskj¿tYf-npSjhDc«seT9rYyfmH \ 

8Ykñl7p]9sypHyR977.hoyQMtsjplkpgtpgstTyseT9DyDc«tøM98Ykñls;K9s7Ii tøM9s3pho]n9s6ÄTþLt«pl 

2ptpuYiy,87YksjPbiY;gnpk,yL \ Dc«sdoIos6IoyR9oJ<g5mkuTDc«soIos6IouTrmy tøM9sknpgTlq,syH \ 

dokYysoTDc«7,s7PstTys7OT9kOEi0 8pyR9s6ÄTþLtpyaSirpy4pu9pldk.h sjTrOTsbplDc«sdoIos6Iobpf 

Stidr,8lqp9gh,y \ rLpq98YvVs7Ii tYf-5]doR9Sdo9sjTrOTgtKpbiY;gnpk,yL bpfzpyjha ogYiJ;gnp \  

tøM9kCpy4puDytpgg]uR97mtbiY;gnp8Y2:rpy bøtsdoTdBpka yY9bøt2]y.vVbpfsd2TksgTksjpls6ÄTtpg 

7YvV þLBpyshUy2p96r/ip \ Æ7wYuhsyHrpyyYyøptpggtKpktr/4puskj¿tYf-tøM9glFsuh5«T sjpltpgshTt 

7RtfYiJjhaf]npl yY9tpg;Jhatr-T s1TltøM9glFsuhS89 shTt7RtfYiJjhatpg8YyYslp3 \ t μoqmSyJ 

biY;gnptÇbpftpiaoyCltpgshTt7RtfYiJtøM9kv:ñl;9Sjg \  kgmort ;hoqHuphaDybiY;gnpshTtpg 

os9NTir,h6ykgmotøM9 glFsuhS89 3ErYyfOpkahpkas7 \  

biY;gnptÇBpy;JhatpgshTt7RtfYiJjhabøt7p]9eplSjhrpykv:ñl sjTrOTs6ÄTtpg8YyYslp3 

sjpl8pd3pyasoT2p9gtKpr,hyY6YsbplsyP7]syg \ dokYysoT rYyBpyltkv:ñls7Ps6TÄtpg8YyYslp3tøM9 

®otgnÇSjh;Jhay,8bdipf]snvVuYi8Y2¿rpy b]npf7YvVDykv:ñlyR9di,8tpiaoyClsjplkpgbiY;gnp \ 

biY;gnpBpyshTt7RtfYiJjhabøt8YyYslp3 sd2TksgTklt1pyY4ñl2pdouñyw sjTrOTsbplbdipf]snvV 

uTtpg8YyYslp3 kCYisyP5Øka2p9biY;gnpg]uR97mt \  

biY;gnptÇBpy;JhaþL6pyp3pgtnJph y,82sdrTkr.lf]y.ytøM9tpgd3oad39skj¿tYf- sjplkpg 

®ognÇj μf]o9kdrpoas6ÄTtpgdi.iuYyYiLshTtpg;?ia;?9ag,oYl8iCM yY9 shOúyfgpfgg,oYl8iCM 3E2pbdipboO1pg 

Sjh6yp3pgupnY2:bpf5-TuT6yp3pgtnJph \ bdipboO1pgsyH di,8Si5Øka2p9bdipbiY;gnp sjplkpg 

s3rYySjhsbplÆn7py5-T sjpllttpgdBpta 7po2p9bdipbiY;gnps7OTl \ bdipbiY;gnp8Y2:rpy 
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yR9bpfþL6yp3pgtnJph sdoTdBpkay,8bdipboO1pg tøM9tpgd3oad39s3physlpBplg,oYl8iCM dotosjpl 

dokY7w4pu5Øka \ 

¼¨#¨ g9ÄpkabiY;gnp    

biY;gnpbpf8pkaBpy sjpl3nypoSdrodr.h2p4p3glDykyQkKyÇDc« tøM9glFsuhr.lfOpka 

hpka \ kyQkKyÇs;K903øp2psdfTykdrpoa8pkaoSdrodr.hDc« SjhoqHuphajhadtmrs;K903øpgokak9?r \ 

kyQkKyÇDc«bøtsdoTdBpka (Consumer Price Index--CPI) ogYiJ;gnp ;…k…k (GDP Deflator) 

kyQkKyÇDc«;hYitg (Producer Price Index--PPI) yY9 kyQkKyÇDc«8iCCM6pimsjTr (Commodity 

Price Indices) 3E2pkyQkKyÇDc«SjhsdoTdBpkavVRtvVpoa2p9s3 \ ogYiJ;gnp ;…k…k yY9 CPI 

3E2pg9ÄpkabiY;gnpSjhs3sdoTdBpkasdfTy2p9s3 \ ogYiJ;gnp ;…k…k 3E2pk,fyptgd3oad2m9sd2pl 

2p9s3kdrpoa8pkabiY;gnp sjplkpgSi3Yioup-<hrm57]yYvV7p]9bkaDy ;…k…k \ s7pHoTlpq9nptμsjpl 

f]supHs3pho]n9Dys3physlpBpls3sdoT kyQkKyÇDc«bøtsdoTdBpka (CPI)   2pk,fyptgnÇsjTrOT8pka 

biY;gnp uTsdupH8prpyoup:<hy,8rm57]yYvV yY9sk8pi,f02p sdfTySjhrpyÆ7wYuhsjpl;QphashT2T84pu 

gkasyPgokakp6pgnF j,fsyH s39pllhauTÆ7wYuh8p \ tøM9dos7ktrØM2p CPI g.rrpy7p]97]yYvV 

yY9sk8psdoTdBpkaSjht]niasfvVuTtpgks9Niskj¿tYf-k9?r7,7p]9dos7k SjhsgIof]s6ÄR2psgI9gphao.ys7P 

dBp]xøp] sjpl8Y7LpkCpy2piYkCYiY (NIS)\  

¼¨#¨!¨ kyQkKyÇDc«bøtsdoTdBpka (CPI) 

kyQkKyÇSc«bøøtsdoTdBpka 3E2pf]y.ykyQkKyÇSjh8pkauTtdrYiDc«2pr6LrDy7]yYvV yY9 sk8p 

gokabøtsdoTdBpkaSjh7YvVsjpls31tYf- \ biY;gnpdi,8Bpy8pkasjpltpgoSdrodr.hDy CPI j,fSjh 

Bpy;JhatøM9ipgp9 !¼¨! \  

CPI di,8Bpyos9NTiseT9sjpltpgsdoTdBpkay,8j]snTgtpgoT SjhyTr..l0rpytpg7pta79yR9tpgt]nia 

Dc«5mk3øpiYfi.fj,f2p j]snTgtpgS;=tshTtpgsdoTdBpka j]snTgtpgDyf]nplS;=ts7PshTf]npld3.kpg yY9  

j]snTgtpgf]nplSjhS;=tshTtpg77.hgokad3.kpg \ f]supH7]yYvV yY9sk8p4p3sdfTySjhrpyy,8tøM9 CPI 

tpg77.hBpy f]npl yY9tpgsdoTdBpkagokad3.kpg kR9Sis6ÄTs7OT9syPsuh2pr.l3øp \ j,fsyH 2ptaSkJ9 

4pu5mk3øp tøM9b4YdtrsyH rpyiYii.fo];mi \ 
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do4uF 8Y7LpkCpy2piYkCYiY Åxøp]s3phsk/T !))É 

7YyøyñluTgfp]BpfanpkasjTrOT3nyp CPI 3E 7YyøyñlDc« yY9ipgp97r+ya \ 7YyøyñlDc«di,8Bpydor,h 

ipr3]g,Dy7]yYvV yY9sk8p Sjhdor,huT3]g,Dyf]nplshTtpghta syPipr7TtSy«93]g, yY9suh3]g, \ xøp]s3ph 

di,8Bpysd2TksgTksjTrOTos9NTiy,8skgTf]y.ykyQkKyÇ \ 7r+ya2psdfTydi,8BpysdoTdBpkakdrpoas6ÄTtpgkgmof,h3øp 

y,8Dc«þLs7P2pkyQkKyÇ SjhBpysd2TksgTk2pxøp]s3ph \  

tøM9dos7ktrØM2p 7r+ya7p]9syHS;=ts7PshT7Yyøyñlf]nplSjh77.hBpyuT3]g,c8Ytpf]nplgoka 

s31tYf-syPtøM9 bs9Niskj¿tYf-¬k9?rtrØM2p \ kyQkKyÇsyHdi,8Bpy3nypdofp]S5 sjpl 8Y7LpkCpy 

2piYkCYiY 2pr6Lr7r+ya DykyQkKyÇg9kdrpoakrpk6pims;K90 j,f2p Å7T!É¬f]nTbp1pg s4k2:F yY9    

cøøp]2ta Å$¼¡$ìÉ Å7T@É¬k]shIto]upta yY9SkOts2T9 Å#ìÉ Å7T#É¬tpgkøptasyP yY9Dc«7Rts4«T9      

Å@@¡(ìÉ Å7T$É¬sd3U9k9´pgRr yY9k]4pgFs;K90 Å@¡&ìÉ Å7T%É¬tpgjRt2up:<y yY93ryp3ryÇ         

Å!#¡$ìÉ Å7T%É¬tpgSc7p]km54pu Å%¡!ìÉ Å7T¼É¬tpgkJpgseT98YvV yY9 tpgboag] Å$¡!ìÉ  yY9 

Å7T&É¬tpgScgtKpkm54pu;Qpha5«>y Å@¡#ìÉ \ dtmrg9yTr..l0Dydtmrg97p]9syH ;Jhart8YvVy,87]9yar6LrDy 

kyQkKyÇg9syPtøM9dtmrg9 \ 7r+yatøM9 CPI o9´pvVuTf]SntDyf]npl SjhSo9Sftipr7]yYvV yY9 

sk8pyTr.l0 iprdos47d3.kpgSjhsdoTdBpka7YyøyñlSjhdor,hsjpltpgdkp8d2p8shTd3.kpgtøM9xøp]s3ph\  

kyQkKyÇDc«bøtsdoTdBpka 7r+ya @))# @))$ @))% @))¼ 

d3oa7]yYvV yY9sk8p !))¡) !¡@ì #¡(ì %¡*ì $¡&ì 

f]nTbp1pg s4k2:F yY9cøp]2ta $¼¡$ !¡%ì ¼¡$ì *¡¼ì ¼¡$ì 

k]shIto]upta yY9SkOts2T9 #¡) ›@¡!ì ›)¡(ì #¡&ì #¡(ì 

tpgkøptasyP yY9tpgsdoTdBpka7Rts4«T9 @@¡( ›)¡!ì !¡#ì @¡(ì @¡%ì 

sd3U9k9´pgRr yY9 HH operation @¡& ›)¡!ì ›)¡&ì ›)¡¼ì @¡!ì 

tpgScgtKpkmm54pu %¡! ›!¡*ì ›)¡(ì )¡)ì !¡#ì 

tpgjRt2up:>y Yy9tpg7]ypta7]y9 !#¡$ $¡(ì (¡&ì !!¡$ì (¡!ì 

tpgkJpgseT98YvV yY9 tpgboag] $¡! ›)¡&ì )¡¼ì )¡*ì !¡!ì 

tpgScgtKpkm54pu;Qpha5«>y @¡# )¡!ì !¡(ì #¡)ì $¡(ì 

ipgp9 !¼¨!¬ kyQkKyÇDc«bøtsdoTdBpkasyPtrØM2p 
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CPI rpyf]nmfs5Kplr.lf]y.y sjplkpgtpgStSdo7r+yag8p9xøp]9s3ph yY9 xøp]2ptaSkJ9Dy 

tpg3nypkyQkKyÇ tpgsd2TksgTkxøp]s3ph yY9 tpgSdodo.hDyDc«sdoIos6Io g8p9bym¬kyQkKyÇ 

SjhSi9 ;«pkaoJ<gtøM9glFsuhjoaxøp]rJ9 \ slT9yR9uY4ptKpsbplBpyhr=Yi5p9sdtprsyH y,8ov´pSjhstTi 

rpys7OT9 tøM9tpg3nypy,8kyQkKyÇ \ 

7r+yaDytdr97]yYvV yY9sk8pdi,8gtKp7mtsbplscg sjTrOT3nypy,8kyQkKyÇ syPtøM9d3oasuh       

7p]9bka \ syPsuhSjh3]g,DytpgsdoTdBpkarpytpgSdodo.hlpq95«p]9 7r+yadi,8BpyStSdo s1Tlxøp]s3ph 

di,8Bpy;«pkaoJ<g \ ®7p1gnÇ tøM9 CPI SjhsgIof]sjpl8Y7LpkCpy2piYkCYiY 7r+yasyHdi,8BpyStSdosjplsdoT 

CSES @))$ \ xøp] @))$ 2pxøp]77.htpgg9sd3pHsjplkpg7Rt2]yya yY9 sd3pHgp]9k+>i \ tpgstTyseT9Dc«     

f]nTbp1pg2poyJoyQpoa s1TlbøtsdoTdBpkaBpyf]npltpyaSisdfTy2p9rmy y,8f]n,hgokas3shTf]nT 

bp1pg \ tÇoqmSyJ tøM9xøp] @))& f]nplgokabøtsdoTdBpkarpyk4pu5mkuTrmy sjplkpgSido2p2yr.lf]y.y 

di,8Bpqya5p9htajT6«T yY9 ;QHkSrO9 sjplkpgSiDc«bfhy8iCMstTyseT9lpq95«p]9 \ tpgsdoTdBpka7r+yaSjh  

t]niasjpl3]g,sdoTdBpka xøp] @))$ sjTrOT3nypbiY;gnptøM9xøp] @))& bpfyR977.hBpyh7w;h5mk \ 

oup´pr.ls7Iigoka CPI 3Etpgsd2TksgTkxøp]s3ph \ dokYy2pxøp]s3phSjhsd2TksgTk3E2pxøp]

SjhsjpltpgDfjyL sjpldotpgnpr.l s6TÄsbplDc« Ð bptoOtYgYlpgokabøtsdoT rpytpg5mkx?p]5«p]9uTxøp]

s3ph Ð5mkuTk4pu6r/ip sypHtpg3nypbiY;gnptøM9xøp]oyJoyQpoa yR9rpyt]1mk \ ®7p1gnÇ 

trØM2p6«poarpybiY;gnp7po $¡&ì tøM9xøp] @))¼ syPsuhSjhbiY;gnpsk/T %¡*ì tøM9xøp] @))& \ 

suhSjhxøp] @))¼ di,8Bpysd2TksgTk2pxøp]s3ph sjTrOT3nypbiY;gnpsyPsjTrxøp] @))* suhsypH 

biY;gnpksdrfBpytøM9tdrYir.ljμ5Øka5«p]9 f]y.y !*ì \  

CPI rYybpf8pkaS89y,8tpgSdodo.h3mn4pu7]yYvV yY9sk8pseTl \ rpysknpgTlq,5mk3øptøM9 

tgnTsyH \ s31tYf-bpfsdoTdBpka7]yYvV yY9sk8pSjhrpy3mn4putpyaSi5Øka oqmSyJsyHrYybpf3nyp  

f,htøM9 CPI BpyseTl \ tpgov-<hy,8rm57]yYvV yY9sk8poSyCrtøM9tdyJtc/TDytpgsdoTdBpkakgmogoka 

s31tYf- sjplkpgSiskj¿tYf-2piYtpyaSirpytpg8Y8iJk/Md3k/pvVs7OT90 tμos9NTi2poup´p kdrpoatpg3nyp  

CPI ;9Sjg \  

CPI rYybpf8pkaS89Bpyy,8tpgSdodo.hDyDc«sdoIos6Iogoka7]yYvV yY9sk8pBpyseTlsyPtøM9 

kyQkKyÇg9 \ t]snTyDc«Dy7]yYvV yY9 sk8ptøM9bym¬kyQkKyÇr.l di,8Bpytpiat92pr.ltpgfmHDc« Dy7]yYvV 

yY9 sk8ptøM9bym¬kyQkKyÇr.ls7Ii \ CPI rYybpfo9´pvVuTtpg6«ptafmH ÐtpgstTyseT9Dytpgf]npl 

2T84pugkasyPseTl s7pHoT2p tpgs7OT9Dc«7]yYvV yY9 sk8ptøM9bym¬kyQkKyÇ5«H bpfs6TÄsbplbøtsdoTdBpka 

r.lf]y.y bpfyR9g9sd3pHlqp95«p]9 \ j,fsyH tpg8Y4p3uTbiY;gnpipr8Ykñl rpykpgFk]5pya5«p]9npka 

sjTrOTSkÄ9lha uTtpgSdodo.hDyDc«sdoIos6Iogoka7]yYvV yY9sk8p \  
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tpgStSdo8Y6TkpdkJtøM9tpg3nyp7kQkKyÇDc« uTsuhr.ls7Psuhr.ls7Ii s6TÄsbplskgTsuhs8hp 

goka CPI jpfasfvVuT3øp yY9 rYybpfsdoIos6Io3øpsbplBpydiRrdi,8 \ ®7p1gnÇ 8Y7LpkCpy2piYkCYiY 

BpyStSdo7r+ya yY9xøp]s3phkdrpoa3nyp CPI uTS5rtgpxøp] @))*\ dotpgsyHyp]þLrpyt]1mkr.lf]y.y 

tøM9skgTDy CPI \ 2pfm9oup-oa sjplrpyg9ÄpkasdfTysutBpyS;=tshTkCYiY Sjhrpy4puk/M3k/pvV 

slT9uYBptyR9sdoTdBpkay,8kyQkKyÇsyH sjTrOTuyLhadBpoakp6pgnF2ynpka \  

s7pHoT2prpyf]nmf5ÄH5pi7p]9syHt μsjpl CPI syPSi2pg9ÄpkabiY;gnpr.lSjh9pllhao];mi 

3.gþL7mtfYiJ yY9 9pldk.h3nyp \ 8pdi,8Bpy77.hk?phalpq97,h]7,hpltøM9dos7k4p3sdfTy 

2pr,hj¿pykdrpoas6ÄTtpgStSdos3physlpBplSjh7pta79yR9biY;gnp j,f2pkdrpoa3nypy,8tpgfp]Bpfa 

di,8isr«T9dBptasoI8iK2,yuhtg Sjhg9sd3pHsjpkkpgbiY;gnp \  

¼¨#¨@¨ g,oryJkdrpoa3nypkyQkKyÇDc«7]yYvVbøtsdoTdBpka  

sjTrOT3nypkyQkKyÇDc«bøtsdoTdBpkasyPtrØM2p s3dor,hDc«7]yYvV yY9sk8pf]y.y @%(rm5 uT7T;Kpg  

f]y.y % tøM9dtm94ø]suvV yY97T;Kpgf]y.y )* tøM97Tg.rs5iJf]y.ydBp] \ kyQkKyÇDc«7]yYvVdi,8Bpy3nypkdrpoa7T 

dtm94ø]suvV yY9s5iJ sjplSet 0uT3øp iprr6Lr6gnTrpdiDy7]s1IoDc«yTr.l0F 

        Å!É 

3E2pDc«of-MoOyø7]yYvV yY9sk8p i syP7T;Kpg s s 1Tl 

3E2pDc«slp9tøM9S5imhp @))¼ Å@))¼ 3E2pxøp]s3phÉ 

f]supHkyQkKyÇ7]yYvVyY9sk8p kdrpoatrØM2pdi,8Bpy3nyp2pr6Lr7]9yaDykyQkKyÇsyPdtm94ø]suvV 

yY9 syPipronJps5iJs;K90 Ö 
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      Å@É 

  yY9 3E2piDr«sdoTdBpkakdrpoadtm94ø]suvV yY9ipronJps5iJ ÅCSES @))$É 

kyQkKyÇkgmokdrpoa COICOP dos47 c yY9kyQkKyÇ7]yYvV yY9sk8p7p]9bka di,8Bpy3nyp2p 

r6Lr7r+yaDykyQkKyÇiprdos477]yYvVtøM9i]oyayTr.l0 Å7,7p]9trØM2p dtm94ø]suvV yY9s5iJs;K90É\  

       Å#É 

Sjh 3E2p7r+yaf]npls6Io3øpDy7]yYvVyTr.l0 Sjhdk9asfvVuTtpgbs9Niskj¿tYf-¬   

k9?r xøp] @))$ yY9Stidr,8s7PiprtdrYiDc« uTS5 imhp¬6ø< @))¼ \ j,fsyH yYlryñl2pr,hj¿pygoka 

CPI kdrpoaS5 m 3E2pdos47kyQkKyÇr.lDydos47 epSkØlÇsgqk Sjh q 2p7r+yaxøp] @))$ yY9Dc« p 
2pDc«slp9 S5imhp¬6ø< xøp] @))¼ \  

       Å$É 

slp9iprtpg3nypc/T tpgf]nplsdoTdBpkagokad3.kpgtøM9dtm94ø]suvVrpy4p3gliYf2p9 @)ìDy 

f]nplsdoTdBpkagokad3.kpgkgmosyPtrØM2p \ slp9ipr CPI c/T Dc«7]yYvVsdoTdBpkasyP7Tdtm94ø]suvVstTy 

seT9 !$ì uT S56ø< @))¼ jhaaS56ø< @))& \ dokYysdoTkyQkKyÇfpka tpgstTyseT9syPsyPdtm94ø]suvV 

rpybdip !)¡* ì \ 4pu5mk3øp #¡@ ì g8p9tpgBpqyak/py7p]9uTDybdipbiY;gnsyH sjplkpg 

s1im;h5p9sdtpr Ö 

kpfad2,tBpyg.rf]Syt @¡* ì Atip tøM9kyQkKyÇc/T oqmSyJrpySi !¡( ì Atip tøM9kyQkKyÇfpka\ 

Dc«kpfad2,tstTyseT9lpq95«p]9t]eM9suhuphatnJphxøp] @))& \ 7r+yagokakpfad2,t3Erpy7]1]6]3.gþLtia 

k]3phatøM9kyQkKyÇc/T   Å%¡¼ìÉ s6IoyR9kyQkKyÇfpka Å#¡&ìÉ \ tpgg.rf]SytsyH3EstTirpyf]supH 

kpfad2,t2poa5«pvVa SjhBpystTyseT95«p]92p9s33EdoS1h2p %% ì \ j,fsyHs1Tl tpgstTyseT9syH 

VV
IV

VV
IVI ovinces

i

PenhPhnom

i

ovincesm
iDecOct

ovinces

i
ovinces

i

PenhPhnom

i

PenhPhnomm
iDecOct

PenhPhnom

iCambodiam
iDecOct Pr_

Pr;
;0606

Pr

Pr_

_;
;0606

_
;

;0606 +
+

+
= −−

−

V PenhPhnom _ V ovincePr

∑ ∑∈
∈

−
−

=
ci

ci

Area

i

Aream
DecOct

Area

iAream
DecOct W

IWI
;

0606;
0606

W Area

i

∑
∑

−
−

=
qP

qp
I

DecOct

mm
DecOct

20040606

2004
0606



 215 

 
rpy;hoqHuphatpyaSi5«p]9s7PshTkyQkKyÇc/T \ kpfad2,tkm7wtμstTyseT95«p]9SjgtøM9kyQkKyÇc/Ts6IoyR9 

kyQkKyÇfpka \ f]nmfsyHtμBpyg.rf]Sntjha4pu5mk3øpSjg \  

diTg.rf]Snt @¡! ìAtips7PyR9kyQkKyÇc/T yY9 !¡¼ ì Atips7PyR9kyQkKyÇfpka \ Dc«diTBpy 

stTyseT92pr6Lr @$¡$ ì 2pr6Lr Sjh7po2p9tpgBpqyak/py #) ì tøM9kyQkKyÇfpka sjplkpg7r+ya 

BpyStSdosjplkpgdiTrpyt]snTyDc«7po2p9 \ Si 7r+yaf]nplkgmoshTdiTstTyseT9g1,ijha (¡# ì tøM9 

kyQkKyÇc/T s6IoyR9 %¡$ ì tøM9kyQkKyÇfpka \ Æ7wYuhkgmo3E2pstTyseT9DybdipbiY;gnpkgmo \  

®k/ñy6r/2piYkdrpoatpgf]bYy3E2pdos47c/TSjhrYyBpyjptaoup-<htøM9 CPI fpka \ tøM9t]emM9xøp] 

@))& Dc«®k/ñy6r/2piYstTyseT9 %% ì \ 2ptaSkJ9 t]snTysyHrpyÆ7wYuhshTkyQkKyÇc/Toqmsn_pH sjplBpy 

g.rf]Syt !¡% ì Atip f]supHbdipbiY;gnpkgmo !$ ì tøM9dtm94ø]suvV7p]9r,h \ 

 g,o4pu !¼¨@¨ bdipSdodo.h CPI tøM9glFsuh !@S5 syP4ø]suvV 

do4uF 8Y7LpkCpy2piYkCYiY 

kr¶pgFjRt2up:<y;Qpha5«>yrpy;hoqHuphaf]y.y )¡* ì Atip sdfTy2p9syPtøM9kyQkKyÇc/T 

s6IoyR9kyQkKyÇfpka \ dotpgsyH sjplkpgtpgjptaov:<hgclyJ2prm57]yYvVc/T \ Dc«gokagclyJ 

stTyseT9lpq95«p]9shTkrs6LpBpljRt2v:<ys;K9s7Ii syPtøM9xøp] @))& ty«9s7PsyH \  
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bpdkñls7PshToSdrodr.hDyDc«sdoIos6Io bdipbiY;gnpDy CPI c/T yY9 fpka Si9Si5mk3øp 

2pyYf-d3oasuhs8hp \ ip]9uTuptatnJphxøp] @))% rtsr«qH kyQkKyÇc/TSjh3nypsfvVuTkyQkKyÇfpka 

sjpljtzø>h;QHsfvVo9´pvVcp kyQkKyÇfpkarpybdipbiY;gnp7po2p9 \ 

¼¨#¨#¨ k,fyptgkyQkKyÇDc«7]yYvVbøtsdoTdBpka  

 k,fyptgSjhsdoTdBpka2pvVRtvVpoao];mi3E bdipbiY;gnpr6Lrdofp]xøp] bdipbiY;gnpdofp]

S5sdoIos6IoyR9xøp]rmy yY9 bdipbiY;gnpr6Lrg]tYhsyPdiTrpk7To.y \ biY;gnpbpfSdodo.h 

lpq95«p]9tøM9glFsuhr.lxøp] Sjhx«MHoup-p]97p]9tpgSdodo.hDyDc«iprgj,8tph yY9tpgSdodo.h2pdofp]  

Dytpg;?ia;?9a yY9idr,8tpg \ tpgsdoTdBpkay,8bdipbiY;gnpr6Lrdofp]xøp] yR92.ls6ÄTsbploSdrodr.htøM9x/p]

tpyaSigh,y SjhonJphrtuTtiJpiprgj,8 yY9 2.lSvVtsfvV7]sypgbiY;gnpuT8YoiYJ \ biY;gnpr6Lr 

dofp]xøp] bpfo9´pvVuTY7]sypgr6Lr oqmSyJrYyBpyo9́pvVuT7YksjP6«ptafmH oû stTyseT9DybiY;gnpseTl \ 

ipgp97T    ;Jhay,8tpguyLhab]uTk,fyptg5«HgokatrØM2p \ 

 

do4uF 8Y7LpkCpy2piYkCYiY 

 k,fyptg biY;gnpdofp]diTrpkfm9xøp] di,8BpysdoTdBpka2pvVRtvVpoasjplsoktr/Dy 

r,hyY6Yg,oYl8iCMbyJg2piY sjTrOTuLptgnÇbiY;gnpk]gpoaxøp]oyQpoa \ bdipbiY;gnpsyPdiTrpk7T$  

7po2p9bdipbiY;gnpr6Lrdofp]xøp] dokYysoTbiY;gnpt]um96«ptafmH s1Tl5Øka2p9bdipdofp]xøp]r6Lr 

dokYysoTbiY;gnpt]um9stTyseT9 \ ®7p1gnÇ dokYysoTbiY;gnpdiTrpkfm9xøp] @))& sk/T !)¡*ì s1Tl 

biY;gnpr6Lrdofp]xøp] @))& sk/TyR9 %¡*ì rpyyñlcpbiY;gnpsyPtøM9xøp] @))* yR9rpyyYyøptpg 

stTys7OT9 \  

 g9Äpka biY;gnpdofp]diTrpkdi,8BpysdoTdBpka2pvVRtvVpoasjpl6pyp3pg2piYDytrØM2pkdrpoasjTrOT 

t]nia7YksjPbiY;gnp \ tpgsdoTbdipr6Lrg]tYh oû bdipsdoIos6IoyR9!@S5xøp]rmy 2.ltpiaoyCl 

oSdrodr.hseT9fmH5«p]9Dyg9ÄpkabiY;gnp \ t μoqmSyJ 8pt μtpiaoyCl;9Sjgy,84pu7pyasuhDyuçiñrpykJTuT 

biY;gnpkø<h \  

 2003 2004 2005 2006 2007 

biY;gnpr6Lr 1.2 3.9 5.8 4.7 5.8 

biY;gnpdiTrpkfm9xøp] 0.5 5.6 6.7 2.8 10.8 

ipgp9sh5 !¼¨@ biY;gnpr6Lr yY9 diTrpkfm9xøp] 
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g,o !¼¨# biY;gnpr6Lrdofp]xøp] yY9 fm9xøp] 

¼¨#¨$¨ i.yp7TgokakyQkKyÇDc«bøtsdoTdBpka tøM9s3physlpBplg,oYl8iCM 

CPIdi,8BpysdoTdBpkasjpl6pyp3pgtnJph Sjhbym8iJ tpgt]nias3phsjPbiY;gnp 2p 

®otgnÇs3physlpBplg,oYl8iCM sjplzgshTr,hj¿pyd7RkJT yY9 tpgbym8iJ2ptaSkJ9 \ sjplzgshT 

7kKyF8YkñlDyd7RkJT s3phsjPfm9sdtplo];miDys3physlpBplg,oYl8iCM 3Etpgos9NTy2pbiYogrpy,8 

km5rph4pugokado2p2y \ sjpl kyQkKyÇDc«bøtsdoTdBpka x«MHoup-p]9BpydoskTg2p9s3 uTtpgSdo 

do.hDyf]npl kdrpoa2T84pugkagokado2p2y BpydoskTg2p9 ogYiJ;gnpDy;hYi;hkgmotøM9dkmt 

(GDP Deflator) j,sføH CPI 3E2pg9Äpkar.ljμk]5pyakdrpoatpg8pkaS89;hoqHuphaDybiY;gnps7PshT 

km5rph4pugokabøtsdoTdBpka \ ogYiJ;gnp ;…k…k di,8s3sdoTdBpka2pf]o9 sjTrOTo9´pvVuT 4pu5mk3øp 

g8p9 ;…k…k…uYi yY9 ;…k…k…iprDc«7T;Kpg \ ;…k…k…iprDc«7T;Kpg SftyR9 ogYiJ;gnp ;¨k¨k¨ sk/T 

yR9 ;…k…k…uYi \  

sjplzgshT7kKyF8YkñlDytpgbym8iJ rpyb]nHb]np9jμ5«p]9r.ltøM9tpgtpgsdoTdBpka CPI sjTrOT 

t]nias3phsjPbiY;gnp \ kdrpoas31tYf-7,s7P bdipbiY;gnpkgmo 3E2poup´pf]o9gokas3 \ 3Rcp 

biY;gnpkgmo Sjh8pkauTbdipt]snTyDyf]npltøM92T84pugkasyPSjht]um9stTyseT9 \ 3Ecp  biY;gnp 

kgmo s6Ios7PyR9t]snTyDyf]n,hSjht]niacp siT2T84pugkasyPgokas31tYf-t]um9stTyseT9ÐclfmH \ 

CPI 3E2pkyQkKyÇSjhdi,8BpysdoTdBpka2p7,s7P sjTrOT8pkabiY;gnpkgmo \ sjpluYyYiLsrThs7PshT 

6y6pySjhsdoTdBpkatøM9tpg3nyp CPI  3E2pkyQkKyÇSjhrpy3mn4pu5Øka yY9 3nypBpy 

Jan-08 Feb-08Mar-08 Apr-08May-08Jun-08 Jul-08 Aug-08Sep-08 Oct-08 Nov-08Dec-08

% Change (Year Average) 6.80% 7.80% 9.20%10.90%12.70%14.30%15.70%17.10%18.30%19.10%19.70%20.20%
% Change (Year End) 13.70%15.50%20.30%24.20%25.70%24.80%22.30%22.60%20.30%18.00%18.10%17.40%
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7pyasuhs8hp 2p9kyQkKyÇDc«j μD7s7Ii \ 

s7pHoTlpq9npt μsjpl tøM9s3pho]n9sjTrOTs6ÄTtpguYskp6yÇs3physlpBplg,oYl8iCM 6yp3pg 

tnJphBpys;Jpis7PshTbdip biY;gnpkø<h F bdipbiY;gnpSjhrYy3YiuTDc«f]nTbp1pg yY9 cpruh \ 

dotpgsyH sjplkpgSibdipkø<h rYyk,8Sdodo.h5«p]9  yY9 x«MHoup-p]9BpydoskTg2p9y,8byJgtr/g8p9     

tpg;?ia;?9a  yY9 idr,8tpgtøM97T;KpgtøM9dkmt \ j,fsyHs1Tl   2p6r/ip bdipkø<hsyH2pg9Äpkar.ljμdoskTg 

b]uTbdipr,hj¿pyDybiY;gnp SjhsdfTyshfseT9syPsuhSjh3/py8YoiYJtpg;?ia;?9a SjhrYyg]uR97mt yY9 

di,8sjpHdkplsyPsuhoyQpoas7Ii \ 

¼¨#¨%¨ tpg3nypbiY;gnpkø<h   

biY;gnpkø<h bpfdi,8Bpy3nypsjpltpgsdoT8Y6TkpdkJj,f5p9sdtprÖ 

g9ÄpkaSjhBpyjtsfvV2pbfYDGyJlÇy,8krpk4p3SjhBpyt]nia2prmyDy CPI  syH3E2p 

8Y6T7,s7Po];mi SjhsdoTsjpldos7k2psdfTy \ biY;gnpkø<hdi,8Bpy3nypsjplrYygpoaoup-<h syPtøM9 

tdyJt CPI y,8Dc«7]yYvV yY9sk8pr.lf]y.y j,f2p f]nTbp1pg yY9cpruh Sjh9plyR9g9Æ7wYuhuT8YoiYJ 

tpg;?ia;?9a  \  8Y6TsyHdi,8Bpysd2TksgTk iprs1im;hj,f5p9sdtpr Ö 9pldk.hos9NTi 9pldk.hlha 

sjplkp6pgnF2y  9pldk.h3nypipr yY9s;Qí9;Qpia rpy3nsylL4puyY9ir«p4pu5ØkatøM9tpg 

8pkaS89 yY9rpy4pu7pyasuhs8hp \ dos7kr.lf]y.yBpysBpHumrØg9ÄpkabiY;gnpkø<h SjhBpyjtsfvV 

2pdouñyw y,8Dc«f]nTbp1pg yY9 cpruh Åsjplt]nia7r+yask/Tgk,yLÉ \  

tpgt]nia7r+yaseT98YvVy,8skógTDc«2pdouñyw (Systematic re-weighting of Price series) F  

sjpls6ÄTtpgStSdoy,8douñyw7r+ya6r/ip (normal weight system) tøM9 CPI sjTrOToyCl7r+ya (down-

weight) 2pdouñyw ÐjtsfvVy,8skgTDc«uYskkSjhs3s2Ucpdi,8Bpyt]nia2pk]5pya sjplhñt}5ñnW;?ia;?9a 

s1Tlos9NTy7r+ya (up-weight) krpk4p3SjhsyPkha SjhrYyk,8Sdodo.hs7Pipr8YoiYJtpg;?ia;?9a \    

f]ymfs5Kplf]o9Dy8Y6Tt]nia7r+yaseT98YvV 3Ecp8Y6TkpdkJsyHrYy3.g2p7T7mtfYiJBpyd3oasuhsypHs7 2puYskk 

syPsuhSjhskj¿tYf-t]um977.hg9tpgSdodo.hgfypkrØywñlpq95«p]9t«p \ ou´ppjμ6]r.ls7Ii3Ecp tpgt]nia 

7r+yaseT98YvV Dybymdtmrgoka CPI bpfyp]rty,8tpg8pkabiY;gnpkø<hSjh rpy7]sypg5mk3øp2p9 

biY;gnpkgmo \  

o7uYskp6yÇgokauY4ushptglFsuh $ xøp] ty«9s7PsyH o9´pvVuToup´pdozrrm5yR9r,hs1im 

Sjhdi,8ltbiY;gnpkø<hrts6TÄ2pbv¢iJYDys3physlpBplg,oYl8iCM \ tøM9glFsuhsyH Dc«sdo9sxPs7OT9 
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5Økatoauut sjplstTyseT9uT @) jmh«pg tøM9r.l6m9syPsjTrxøp] @))@ g1,ijha !$¼ jmh«pg tøM9r.l6m9 

syPuptatnJphS5 ttNjpxøp] @))* rmyyR96«ptafmHrt8YvVdiRr ¼)¬&) jmh«pgtøM9r.l6m9syPfm9xøp] @))* 

sjplkpgrpy8YoiJY1Ygv¢8iCMuY4ushpt \ syPsuh5«H  tpgstTyseT9Dysdo9sxP3E 7pta79yR9tpgbpta5pyDy 

tpg;?ia;?9a j,f2pkd9?prsyPdos7kbTmgpqta yY9uLMHk9{gp \ oqmSyJgYiSik]5pyas7Ii sypHyYyøptpgstTyseT9 

DyDc«sdo9sxPBpyx«MHoup-p]9uTtpgstTyseT9idr,8tpgcpruhlpq95«p]9gokauY4ushpt \ tøM9tgnTnpt μsjpl 

h7w;h3Ecp biY;gnpkgmorpy4pushTkx+pluTbiY;gnpkø<h tøM9glFsuh$xøp]2poyQpoaoyJoyQpoa \ 

s1Tloup´p3Ecp siT8pkrdkoSjÐs7 Sjh6yp3pgtnJphs;JpishTSibiY;gnpkø<h tøM9kCpytpgnÇDy     

t]snTyDc«r´<obp1pg yY9 sdo9ÆywySoosyH \  

cÄTsoTrpyt9Ähaj,fBpyuY4ptKp5p9shTt μsjpl biY;gnpkø<hdi,8BpysdoTdBpkasjpl6yp3pgtnJph 

sjTrOTt]niacpsiT oSdrodr.hypsuhof-MoOyøDyDc«gokabøtsdoTdBpka  2ptpgg]5pyglFsuh5«T Ðtμ2pS;øtr.l 

Dy7]sypbfYDdyJlÇ \ f]snHjR9SoosyH 3ErpykpgFk]5pyakdrpoatpgsgIof]s3physlpBplg,oYl8iCM \ 

¼¨$¨ tpg8Y8åäc/T0DybiY;gnptøM9i]oya yY9tøM9uY4ushpt  

¼ö$ö!¨ o7uYskp6yÇtøM9onJpdos7kbpkópyo,toT  

biY;gnpkgmo (Headline Inflation) BpystTyseT9upksuvVuY4ushpttøM9g8p9fsy«pHxøp] @))$› 

@))& sjplkpgtpgstTyDc«r<´obp1pg yY9cpruh \ syPonJpdos7kSjhrpyskj¿tYf-gTtfsdrTy5«p]9 

biY;gnpkø<h (Core Inflation) BpystTyseT9ypsuhoqmy/pyS5fm9sdtplsyH soTs7pHoTt]snTyskj¿tYf-

Bpy6«ptafmHt μsjpl \  syPtøM9dos7kSjhskj¿tYf-t]um9s9ToseT9 biY;gnpkgmo BpyyY9t]um9stTyseT9 

Sjhx«MHov-p]9uTt]snTyidr,8tpgjμ5«p]9 yY9 7]9yaDyr<´obp1pg yY9cpruh syPtøM9tdyJtsdoTdBpka \ s3     

g]uR9cp biY;gnp7,s7PuY4ushpt yR9kCYitøM9tdrYi5ØkasyPtøM9xrpk7T ! xøp] @))* oqmSyJyR96«ptafmH 

oyJYfrJ90 sjplkpgtpgclfmHDyktr/4puskj¿tYf- \   

biY;gnpoyJstTyseT9tøM9i]oyabpkópyo,toT Sjh4p3sdfTyonJphrtuTt]snTyj μk]soTrDyiDc« 

sdo9ÆywyF yY97]yYvVs;K90 yY9sjplkpgidr,8tpgtøM9dkmtj μ5«p]9 syPtøM9skj¿tYf- j,f2pdos7kfYy kR9´omgT 

yY9s8Iinpr ;9Sjg \ syPsuhoqmy/pyS5c/T0syH biY;gnpDc«bøtsdoTdBpka Bpyt«pl2pov”pdu.lBpgr¶ 

kdrpoai]oya ÅtdrYi5Økao];mi Å¼¡¼ìÉ tøM9glFsuh @% xøp] kdrpoados7kkR9´omgT tdrYi5Økao];mi 

Å*¡&ìÉ tøM9glFsuh !! xøp] kdrpoados7kfYy yY9 Å!%¡&ìÉ kdrpoados7ks8Iinpr yY9 

tdrYi5Økao];mi Å#¡*ìÉ tøM9glFsuh !) xøp] kdrpoa7Tdtm91m9tm9É \  
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ipgp9 !¼ö# t]snTy;hYi;htøM9dkmtkgmo yY9biY;gnpsyPtøM9uY4ushpt 

do4uF r,hyY6Yg,oYl8iCMbyJg2piY 

tøM95nFSjhbiY;gnpj]o,9x«MHov-p]9uT8YoiJYDytpg;?ia;?9af]nTbp1pg  yY9t]snTyiDc«7]yYvV syP 

shTuY4ushpt ÅsuhSjh3/pytpg7oakNpiaÉ ypsuhof-MoOyøsyHt]snTyDc«rpydo4utpyaSi7,h]7,hpl \ 

biY;gnpkø<h BpystTyseT92puYskksyPdos7kÆnWp yY9i]oya bpkópy $ SjhtiJpsyHx«MHov-p]9uTt]snTy 

Dc«cpruh yY98iCM6pimsjTr Sjhdos7kÆnW<sykmT 1ÄThTuTy yY9dos7kDce9ajμ 77.ht]snTyshTkuT %ì 

tøM9S5tmr¶F xøp] @))* \  

syPtøM9skj¿tYf-®kKp1tr/c/T #  2puYskkdos7kkR9´o,gT biY;gnpt μt]um9stTyseT9Sjg \ tøM9    

b]eM9diTrpk7T ! xøp] @))*  kyQkKyÇDc«bøtsdoTdBpka syPdos7ks8Iinpr BpystTyseT9 (¡!( ì 

s6IoyR9S5 xø< xøp] @))& \  Dc«f]nTbp1pgsyPs8IinprstTyseT9 @%¡(@ì ;QHkSrO9 yY9 sd3U9k]

n9a  !&¡($ì jRt2v:<yyY97,g3ryp3ryÇ !)¡)%ì \  S;=tshTr,hj¿pyxøp]s6IoyR9xøp] biY;gnpsyP 

diTrpk 7T ! xøp] @))* stTyseT9 !¼¡#*ì soTs6IoyR9glFsuhj,f3øpypxøp] @))& \ 2pg.r t]snTy 

skj¿tYf-SjhsyPSi5«p]9 s7pHoT6«ptafmHoyJYft μsjpl7T;Kpgtpg9pgfs9=Ii yY9t]snTyDc«r<´obp1pg yY9cpruh 

di,8s3g]uR9cpyR92]gmvVþLrpybiY;gnpsyP7,7p]9i]oyatøM9xøp] @))* \  

  Real GDP Growth CPI Inflation 

Year-on-year per cent  
change 

Year-on-year per cent  
change 

  Projection   Projection 

2007 2008 2009 2007 2008 2009 

World 4.9 3.7 3.8 4.0 4.7 3.7 

Advanced econo-
mies 

2.7 1.3 1.3 2.1 2.6 2.0 

   United States 2.2 0.5 0.6 2.9 3.0 2.0 

   Euro area 2.6 1.3 1.1 2.1 2.7 1.9 

   Japan 2.1 1.4 1.5 0.0 0.6 1.3 

Emerging and de-
veloping econo-

7.9 6.7 6.6 6.3 7.4 5.6 



 221 

 
g,o7T !¼ö$ biY;gnpi]oya Åxøp]s6IoyR9xøp] 3Yi2p4p3glÉ 

 

do4uF 6yp3pgb4Y8åäyÇbpkmT 

¼ö$ö@¨ r,hs1imDybiY;gnpof-MoOyø  

¼¨$¨@¨!¨ t]snTyDc«sdo9ÆywyF 

fpoaip]9uTxøp] @))#  Dc«sdo9ÆywyFBpystTyseT9lqp9shUyo];mi uT @@ jmh«pgtøM9r.l6m9    

jha !@) jmh«pgtøM9r.l6m9 yp S5rTyp xøp] @))* ÅstTyseT9 % j9É yY9g1,ijha !$¼ jmh«pgtøM9r.l6m9 

yp S5ttNjp xøp] @))* \ iDr«j μ5ØkasyH onJphrtuTr,hs1imk]5pya0j,f5p9sdtpr Åiprdo4u UNDP 

xøp] @))&ÉÖ 

 idr,8tpgj μksrOTrSjh2]gmvVsjplt]snTyskj¿tYf-5Øka syPtøM9uY4ushpt \ slp9ipr 

4øpta9pgcpruhbyJg2piY tøM9b]eM9suhxøp] @))%›@))& idr,8tpgsdo9ÆywyFuY4ushptstTyseT9 &ì 

3Erpyf]y.y *$ hpy6m9tøM9r.lDc+ \ r.l4p36]Dyt]syTysyHrpydo4uuTk1gj¿bpsrgYt yY9 dos7kt]um9 

b4Y8åäyÇr.lf]y.ysyPi]oyabpkmT 2puYskkdos7kfYy Sjhi]np9þL #)ì Dy idr,8tpgkgmo \ t]snTy 

syHdk,oltbkar.l4p36]DybiYsgt;hYitr/gokab9?tpgb,oYmt SjhonJphþL7T;Kpgsdo99plg9krØp6uT 

tpg;?ia;?9a glFsuh5«T yY9 oSdrodr.hidr,8 yY98YoiJY7T;Kpg \ 

t]snTyidr,8tpgf]supH;hYi;hsdoTdBpkasdo9dkph (Light-oil) 2puYskksdo9kp]9kdrpoa 
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tpgs6ÄTj]snTg yY9sdo9rqp1K<i \ 

o7oOv¢iJYiR9gRm9shT3mn4pu;hYi;hsdo9ÆywyF \ 

t]snTyDc«sjTrAtipoSyCrF syPi]oyab,oYmt 4p3sdfTyDy;hYi;hBpyrtuTbnJ<9sdo9i,f0 Sjh 

rpyDc«sjTrAtip5Øka tøM95nFSjhtøM9dos7krYySrykrp2Ytb,oYmt  ;hYi;h2psdfTyBpyrtuTbnJ<9 

sdo9Sjhfpkas7Ps1Tl s1TlSjhsdfTySirpyDc«sjTrAtip5Øka;9Sjg \ 

tiJp4,rYkpGkJyslpBpl 4puipyiR9 yY92]shpHsyPi]oya;hYisdo9k]5pya0 uYskksyP 

r2ZRro,upç Bpyos9NTyþtpkDytpgbpta5pytpg;?ia;?9a SjhBpyoSyCromuÄhp41pyY4ñl s7PshTiDr«sdo9 \  

tpgg.vVfmHDyh7w4pu7oakNpia tphuTbiTitph oSdrodr.h;?ia;?9a yY9idr,8tpgdi,8Bpykdrph 

sjpltiJpoTF biYsgtkriC4pu;hYitr/tøM9f]snprkrp2Ytb,oYmt kyøY6Ysdo9sdfTy yY9 biYsgtkriC4pu 

fdrpvVa \ h7w4pu7oakNpia7p]9oTsyHBpyyR9t]um9g.vVclfmH \ dotpgsyHyp]þLiDr«sdo9Sdodo.htpyaSi5«p]9\  

tpg8YyYslp3rYyd3oad3pyatøM9tpggmtgt yY9fdrpvVa t]skplkriC4pufdrpvVasdo9sxP6+ya oû 

Sjh rpy2piYkómh1Ä>g5Øka (Heavy or high-sulphur crudes) yY9 

tpg6«ptafmHiDr«dBptajmh«pgbpsrgYt iDr«sdo9skQTgSi7p]9bkat]nia2pdBptajmhp«g \ tYf-kyLp 

sdo9sxPt μs6ÄTseT9tøM9g,oYloñn_bpsrgYtSjg \ ;hYitgBpydoiYtr/iof]supHtpg6«ptafmHiDr«DydBptajmh«pg 

sjpltpgisr«T9Dc«sdo9 \  

¼ö$¨@ö@¨ iDr«r<´obp1pg5Øka 

r<´obp1pgBpystTyseT97,7p]9uY4ushpt sjplkpgidr,8tpgstTyseT9shTkuTkriC4pu;?ia;?9a Sjh 

yp]þL3Yijhado;ø<hgokashpt rpqha6,k (Malthus) \ tpg;?ia;?9ar<´obp1pgBpyt«pl2ptpgdozrjμf]o9 

kdrpoaki8iK7T @! \ tøM9xøp] @))& slp9ipr kyQkKyÇbp1pguY4ushpt goka b9?tpgskOI9 yY9 

r´<obp1pguY4ushpt iDr«Dy;hYi;hsdoTdBpkadofp]Dc+BpystTyseT9 *%ì d3poa6mv¢2piY $@ì \ 

Dc«r<´obp1pgshTuY4ushptBpystTyseT9 #%ì tøM9r.lxøp] 3YidiRrfm9S5rtgp xøp]@))* \ t]snTyDc« 

SjhBpyfpoas;JTrlEi0 tphuTxøp] @))@ sypH BpyyY9t]um9Sios9NTyshOúy \ tøM9b]em9xøp] @))@¬@))& 

Dc«r<´obp1pgBpystTRyseT9 ¼%ì \  

kyøY6Ydk,8kphTshTuY4ushptBpy6«ptajhatdrYi7poo];mitøM9b]eM9suh #)xøp] SjhonJphrtuT 

bptpk6pimbpdttasyPdos7k;hYitg yY9t]snTyidr,8tpgj μshUyuTdos7kt]um9b4Y8åäyÇshUy \ 4pugp]



 223 

 

9kV>i tpgclfmHiDr«dBptajmh«pg tpgoS9Ätpg8YyYslp3s7PshT7]yYvV7,s7P tpgoS9ÄjTkdrpoajp]jmHd3poa6mv¢

2piY2T8 ÆywyF t]snTydo2p2y yY9t]snTyidr,8tpguTdos7kt]um9b4Y8åäyÇ j,f2pdos7kfYy Bpy           

2]gmvVþL3r«piidr,8tpg yY9 ;?ia;?9akdrpoaf]nTbp1pgtpyaSix+pluT3øp \  

g,o7T !¼ö% iDr«uY4ushptDyc]nTbp1pgf]o90r.lf]y.y Åjmh«pgtøM9r.lsipyÉ 

 

do4uF 6yp3pgb4Y8åäyÇbpkmT 

tpgo,tov-<h3øpg8p9bptpk6pimbpdttasyPdos7ko9at«psjk 2]9ErrpfsiøpisyPdos7ks8Iinpr 

yY9ov´pyslpBplsyPdos7k4,rp Å2pdos7kyp]rm5s35p9yp]sfvVdk,8¬b9Ng g1,ijha7kK8iKgÇ xøp] %)É 

BpygmvViDr«dk,8þL2Yijha !¨))) jmh«pgtøM9r.lsipy \ syH2ptdrYiDc«Sjhs3rYySjh2.odo7HseTl 

fpoaip]9uTgot3]s1TvV8Y7LpkpGkJDyojY8iJyÇDoi9 syPsjTr7kK8iKgÇxøp] !(*) SjhBpy2.los9NTy7Yyø;h 

yY9oyCliDr«dk,8lqp95«p]9 rtsdtpriDr« $)) jmh«pgtøM9r.lsipy \ Dc«Dy;hYi;htkYtr/s;K90s7Ii 

BpystTyseT9dksjI93øpyR9t]snTyDc«b9Ng \ syPdos7ks8Iinpr Dc«b9Ngyp]sfvV BpystTyiDr«uT %)) 

jmh«pgtøM9r.lsipy ypS5tmr¶F xøp] @))* jha &)) jmh«pgtøM9r.lsipyyp S5rTyp SjhstTyseT9 &@ ì soT 

s6IoyR9xøp] @))& \ syPdos7ktrØM2p Dc«b9NgBpyseT9jhatdrYirYy6«poarpy3Efsy«pHg8p9 %))¬&)) 

jmh«pgtøM9r.lsipykdrpoai]oyas5iJ5p9s2T9 yY9 fsy«pHg8p9 $))¬%))jmh«pgtøM9 r.lsipykdrpoai]oyas5iJ 

4p35p9iO<9 syPfm9S5rYyp @))* \ 

t]snTyDc«r<´obp1pg yY9cpruh Bpy2]gmvVbiY;gnpþLgYiSi5Øka s7pH2ptøM9suhSjht]

snTyrpytpgclfmHsyPtøM9skj¿tYf-gokai]oyabpkópyo,toT SjhuR9S;=tlpq95«p]9shTtpgyp]f,hsdo9 \ 

tøM9xøp] @))& i]oyasyHBpyyp]f,hsdo9sxPDc« @%*¡! stpjYjmh«pg SjhskQTgSisk/TyR9 !) 4p3gl DyDc«    
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yp]f,hkgmo \ sjplkpgf]nTbp1pg yY97]yYvVs;K90km7wSiseT9Dc«tøMt]gYiSjhrYy6«poarpyt]snTy 

j μ5ØkaDc«sjTrDy6pimf,h bpfonJphþLrpy8jJk9KpgDyt]snTdBptazø>hyY9Dc« Sjho9N2ptpg3]gprt]S19 

jhakCYg4purqpdt,skj¿tYf- syPtøM9skj¿tYf-i]oya \  

oSdrodr.hDc« yY9t9ÄH5pitpg;?ia;?9ab9Ngbpf2HÆ7wYuhS;øtyslpBpljhaskj¿tYf-i]oyabpkópy \ 

ogYrpnDyupnY2:tr/dk,8b9NguY4ushptkgmo di,8Bpyg]uR9cpyR9zpyjha @(¡$ hpysipy tøM9 xøp] @))* 

SjhstTyseT9 @¡!ì s6Ioxøp] @))& \ tpgyp]f,hrti]oyabpkmT di,8Bpyg]uR9cpyR9stTyseT9 &ì 

3Ezpyjha !#¡% hpysipy \ Dc«b9NgsyPshTuY4ushptBpystTyseT9lqp9xpoag1ñk fpoaip]9uTfm9xøp] 

@))& \ 

¼ö% biY;gnp yY9tpgd3oad39biY;gnpsyPtøM9dos7ktrØM2p 

biY;gnp År6Lrdofp]xøp]É stTyuT $¡&ì tøM9xøp] @))¼ jha %¡*ì tøM9xøp] @))& \ t]snTylqp9 

shUyDyDc«sdo9 yY9r´<obp1pg tpgstTyiDr«dBptaBpiDc yY9tpg6«ptaiDr«dBptajmh«pg Bpyf,hg.rf]Snts6ÄTþL 

biY;gnpstTyseT9 \ Dc«b9NghtagplBpystTyseT9 !¼¡*ì uT !¨$!) sgIh tøM9r.l3Te<dtpr jha !¨¼)@ 

sgIh tøM9r.l3Te<dtpr kdrpoab9Ngsh5r.l Sjhx«MHov-p]9uTt]1Yih7w4pu;?ia;?9a sjplkpgtpgstTyseT9 

tpgyp]sfvVs7Pdos7k2Yi5p9 \ Dc«sdo9htagplBpystTyseT9 !)ì tøM9xøp] @))¼ tøM95nFSjhsdo9   

rqp1K<istTy !*ì \ sjplkpgdos7ktrØM2pyp]f,h;hYi;hsdoTdBpkar.lS;øt6]uTdos7kDce9aj μ tpgstTy 

iDr«dBptaBpi t μ2pr,hs1imyp]þLDc«7]yYvVsdoTdBpkastTyseT9;9Sjg \  

do4uF 8Y7LpkCpykCYiY2piY 
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tøM9xøp] @))& tpgSdodo.h CPI tøM9glFsuh !@ S5 Bpyo9´pvVy,8t]snTyDc«lqp95Økas[TvVrpytøM9 

bymdtmrf]y.y * SjhtøM9sypHbymdtmrf]nTbp1pg s4k2:F yY9BpgT rpyt]snTy5Økao];mi !(¡&ì \ bymdtmr 

tpgs6ÄTj]snTg yY97,g3ryp3ryÇ Bpyf,hg.rf]Snt;9SjgtøM9tpgt]snTyDc«7,s7P SjhstTyseT9 !#¡! ì  \ 

bymdtmrs;K90s7IistTyseT9tøM9tdrYir6Lr rpyj,f2p k]shIto]upta yY9SkOts2T9 stTyseT9 $¡¼ì 

fhy8iCM yY9;QHk]So9stTyseT9 %¡$ì yY9sk8pkm54pu stTyseT9 %¡%ì \  

g,o7T !¼ö& kyQkKyÇDc«bøtsdoTdBpka yY9bymkyQkKyÇ Å4p3glDytpgSdodo.h xøp]s6IoyR9xøp]É 

 

 

 

 

 

 

do4uF 8Y7LpkCpy2piYkCYiY 

syPtøM9kyQkKyÇDc«bøtsdoTdBpka bymdtmrf]o90g.rrpy f]nTbp1pg s4k2:F yY9cøp]2ta Sjhi]np9 

þL $@¡&ì ;QHk]So9 yY97Rts4«T9 ##¡#ì yY9tpgs6ÄTj]snTg yY97,g3ryp3ryÇ *¡&ì \ tpgstTyseT9 

kyQkKyÇbymdtmrf]nTbp1pg s4k2:F yY9cøp]2ta rpydo4uf]o9uTt]snTyiDr«b9Ng diT kpfa yY9S;«szT \ 

b9Ng yY9diT 2pbp1pgr,hj¿pykdrpoado2p2ytrØM2p \ j,fsyH t]snTyDc«b9Ng yY9diT bpfo9N2p8YBptk9?r 

lqp96+ya6+g \ tøM9suhc/T0syH gp2gj¿p4YBphBpyk9Nia6+yashTtpgb4Y8åä8YkñltkYtr/ dkosuhSjh 

6yp3pg2piYt]um9f,hg.rlqp9ktr/tøM9tpgshTtkQ>lrTdt<1Ygv¢8iCM yY9;Jhatr-Tjhak1d3pk6myi,f yY9 

r6Lr \  

cÄTiOYiSiDc«sdo95Øka dos7ktrØM2psyPSibpfd3oad39biY;gnp yY9oyJt]snTyskj¿tYf- \ tøM9xøp] 

@))& soTs7pH2prpybiY;gnp %¡*ì dos7ktrØM2psyPSibpfksdrfBpyt]syTy GDP tøM9tdrYi (¡&ì \ 

t μoqmSyJ dos7ktrØM2p2pdos7kyp]f,hsdo9 \ j,fsyHt]snTyDc«sdo9yR9bpfo9=ptat]snTyskj¿tYf- 

2plcps1im \ iprdo8iJYty«9rt t]snTyskj¿tYf-rpy7]ypta7»y9b8Y2:rpy2pr.lyR9biY;gnp \ 

®7p1gnÇ tøM9fsy«pHxøp» !((%›@))) bdipr6LrDybiY;gnpBpykCYitøM9tdrYi5Øka ¼¡$ì tøM95nFSjh 
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t]snTyskj¿tYf-rpy2pr6Lr &¡@ ì \ tøM9fsy«pHxøp» @))!›@))& bdipbiY;gnpkCYitøM9tdrYi7po diRrSi 

#¡¼ì tøM95nFSjht]snTyskj¿tYf-rpy2pr6Lr (¡¼ì \ 

g,o7T !¼ö* t]snTy;¨k¨k¨ uYi yY9 biY;gnp 

 

 

 

 

 

 

  do4uF r,hyY6Yg,oYl8iCMbyJg2piY 

¼ö%ö!¨ tpgsx«TlioS;øts3physlpBpl sjTrOTd3oad39biY;gnp 

tpg8pliDr«sjplks9}oshTtiJpypyp SjhbpfyR9t«pl2p®otgnÇsx«TlioyR9biY;gnprpyj,f 

5p9sdtprsyHÖ  

bdipoJ<gdBptascg rpykpgFk]5pyatøM9tpgd3oad39biY;gnp \ bdipoJ<gdBptahmlsgIhdi,8BpygtKp 

þLrpykCYg4putøM9glFsuhoqmy/pyxøp]ty«9rtsyH \ tdrYiDyjmh«pg,oyTltr/1ptaj,f2pzpyjhatdrYit]u,h 

SjhrYy7]y92pyR9o9Ntpg3]gprt]S19jhatdrYibiY;gnpypsuhbyp3iseTl \ oqmSyJ s1imtpgnÇbpf;QMl 

uTtpgsgIogpoa5p9shT dokYynp2prpytpgBpiao9a2]syUshTdBptasgIh \  

t]snTyDc«sdo9ÆywyFdi,8Bpyov:<ys7PkyQkKyÇDc«bøtsdoTdBpka iprglFDc«sjTrjRt2v:<y 

yY9 ;hYitr/ \ slT9di,8jR9sbplBpyfOpkaScrs7Ii y,8gfypkrØñyw6pimf,h¬6pimsfvVDy7T;Kpgsdo9ÆywyF 

syPtrØM2p yY9 lyJtpgs;QgDc« sjTrOTuYfpgnpb]uT2sdrTks3physlpBpl1Ygv¢8iCMkp6pgnF sjTrOTdi.iuYyYiL 

biY;gnpsbplrpydokY7w4pu \ 

þy4puc8Ytp7,s7P bpf2HÆ7wYuhlqp95«p]9jhabiY;gnp \ omqSyJ s3physlpBpl1Ygv¢8iCM 

kp6pgnFfs9=IiSjhbym8iJsjplgp2gj¿p4YBph tøM9glFsuhoqmy/pyxøp]ty«9rtsyH 2p®otgnÇf]o9Dy 

6.4%

3.6%

7.2%

9.6%

1995‐2000 2001‐2007

Average Inflation Average Real GDP Growth
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lm7wkpGkJd3oad39rqpdt,skj¿tYf- Bpyo]Bpiasfphy,81pyY4ñl5p9shT \ tøM97Yj¿4puDyi.yp7Tjμfp]Bpfagoka 

s3physlpBplkpgsuTuywtøM9tpgd3oad39idr,8tpg tøM9ogYkCpyjmh«pg,oyTltr/ s3rYybpfoyw<oyClb4Ydtr 

lm7wkpGkJsyHBpyseTl \  

Dc«tøM9dkmtrpyyYyøptpgstTyseT9tøM9g8p9S5rYcmyp›imhp Ågj,8zoak]gptÉ yY96«ptafmH tøM9g8p9 S5 

8YfæYtp¬6ø< Ågj,8dor,h;hÉ \ Æ7wYuhDygj,8tphbpftpiaoyClBpyiprglF8YyYslp3oSyCr syPtøM97T;Kpg yY9 

s1j¿pgfypkrØñywScgtKp7mt \  

dos7ktrØM2psyPSi9plg9sd3pHsjplbptpk6pimbpdtta soTs7pHnp2pgj¿p4YBphBpys6ÄT8YyYslp3 

lqp9dtpkaSdths7PshTdouñyw6pgpkpGkJ \ 2plm7wkpGkJglFsuhS89kdrpoatpiaoyClbiY;gnp dos7k 

trØM2p3.gSios9NTyr,hj¿py;hYitr/ 2puYskksyPtøM98YkñltkYtr/Sjhf,hg.rf]Snt r.l4p36]jhatpgsdoT 

dBpkagokado2p2ydtTdt \ tpgb4Y8åäyÇosf-t8Y7Lp Sjhbpf2.lkdrph4pu9plg9sd3pHDy8YkñltkYtr/ 

f]supHbptpk6pimbpdtta5«p]9 yY98Y6pySjhrpytpg3Yi3,gBpyrqiafia sjTrOTtpiaoyCl Ð7oa7hayR9sd3pH 

r1yJgpl2plcps1im rpykpgFk]5pyanpkatøM9tpg7oakNpiabiY;gnp yY9Æ7wYuhb8Y2:rpygoka8p \  

2pfm9ov-oa gj¿p4YBphdotosjpl7]ymtfYiJ yR96«poao9´pvVuTkriC4pud3oad39rqpdt,skj¿tYf- yY9 

sx«TliobiY;gnpBpyh=yR92.loyCltpgg]uR9biY;gnp \ ht}nFsyHyR92.lkdrojhatpgs6ÄTbyJgtphj μ 

h=sxØpHs7Ptpyaskj¿tYf-dBptasgIh sjTrOTbpfsdoTo7j¿pys3physlpBplg,oYl8iCMkdrpoatpgd3oad39 \  

2ptpgsx«TlioS;øtg,oYl8iCMf]supHbiY;gnp k]5pyao];midi,8SvVtþLjpfauT3øpg8p9 tiJp2p8jJSjho9N 

þLrpybiY;gnp yY9biY;gnpg]uR97mtglFsuhS89 \ ¤8Y6Tr.lsjpHdkpld3oaov´p£ rYySry2pb4Ydtr 

dokY7w4putøM9tpgsgIof]s3physlpBplg,oYl8iCMseTl \ 7Yj¿4pu3y«RHr.lDytpgsgIof]s3physlpBpl 

g,oYl8iCM 3E di,8lhauTgfypkrØñywtpg;?ia;?9ag,oYl8iCMglFsuh5«T \ fp]Bpfadi,8So9SftþLjpfag8p9oSdrodr.h 

idr,8tpgkgmo yY9oSdrodr.htpg;?ia;?9akgmo  sjTrOTs;Vpfs3physlpBplg,oYl8iCM7oa7hayR9biY;gnp \  

tøM9s1imtpgnÇSjhidr,8tpgo9NþLrpybiY;gnp  s3physlpBplg,oYl8iCM3.gk]sjP2]gmvVskj¿tYf-

þLos9NTykriC4pu;hYi þLstItyR9idr,8tpg ÐþLbkaktJpymuh \ dokYynp2p tpg;?ia;?9ao9NþLrpy 

biY;gnp tpgsx«Tlio3.gk]sjPStkdroidr,8tpgkgmo \ oqmSyJht}nFsyH bpfS5Ä93øpyR9s3pho]n9Dy   

t]snTyskj¿tYf- \ 2p7,s7P 6yp3pgtnJph3.gSijptasfvVs3physlpBplg,oYl8iCM SjhtpiaoyCl2p 

biYogYrpy,83r«pig8p9tpg;?ia;?9a yY9idr,8tpg soTs7pHoT2ps3phsjPf]o93EsjTrOTd3oad39biY;gnptμsjpl \  

dos7ktrØM2p 2pdos7ki,fr.l soTt7,hpl yY9rpytdrYijmh«pg,oyTltr/5Øka rpy3nyTr,h6y 

skgT yY9bdipoJ<gdBptabSnJisjpld3oad39 \ tøM9yñlsyH soTs7pH2prpys3physlpBplg,oYl8iCMfs9=Ii 
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t μsjpl t μr,h6ysyPSioyJ1,gf,h Sjhx«MHov-p]9uTidr,8tpg8YyYslp3Yyf]supHd7uLktr/tøM9dkmt yY9 tpg   

g]uR97mtuTskj¿tYf-tøM9dkmtjμgR9rp] \ h]1,gf,hDyr,h6y yp]þLiDr«d7uLktr/stTyseT9 Sjhs6ÄTþLogYkCpy 

biY;gnpof-MoOyøtpyaSi6+ya6+g shTk4pu6+ya6+gdkpoa \ ht}nFsyH7pr7pgs3physlpBplskj¿tYf-

dom9dolñiø SjhshTtseT9tøM9suhdur03øp uTkCYg4puDc« yY9kCYg4pubdipoJ<gGBpta yY9 tpgd3oad39shTh]1,g 

f,hDyr,h6y \  

¼ö%ö@¨ tpgsx«TlioS;øts3physlpBplg,oYl8iCM f]supHbiY;gnp 

d7RkJTskj¿tYf-BpyuY4ptKpshT®otgnÇs3physlpBplg,oYl8iCMs;K90 sjTrOT7oa7habiY;gnp \ bøt 

g,oYl8iCMyYlrBpys;JpishTtpgos9NTybdiptpgdBptasjTrOT7oa7habiY;gnp \ bøtd7RkJT stykÇ Bpys;JpishT 

tpgoyClidr,8tpg7,s7P Sjh2p7,s7Pbym8iJiprglFs3physlpBplkpgsuTuyw sjplos9NTyuyw ÐoyCl      

f]nplc8Ytpgj¿ g.r2pr.lyR9s3physlpBplg,oYl8iCM \ skj¿8Y7,S;øt;?ia;?9a3p]d7tpgdoxp]9biY;gnpipr 

glFtpgt]niabdipoJ<gdBptag8p9g,oYl8iCMtMø9dkmt yY9g,oYloñn_byJg2piYnpr.l \ tøM9tpgbym8iJ tpg7oa7ha 

yR9biY;gnp7pr7pg tv-oas3physlpBplg,oYl8iCM 1Ygv¢8iCMkp6pgnF yY9s3physlpBpls;K90s7Ii \  

g,o7T !¼ö( i.yp7TrpytdrYiDybdiptpgdBptatøM9tpgsxT«lioyR9biY;gnp 

 

do4uF 6yp3pgb4Y8åäyÇbpkmT 

s3physlpBplbdiptpgdBptaF bdiptpgdBpta5Øka yY9t]snTylEi0Dytpg;?ia;?9ag,oYl8iCM2p 

rs6LpBpl Sjh6yp3pgtnJph7oa7ha Ðo9NpgbiY;gnp \ s7pH2plqp9syHt μsjpl tøM9skj¿tYf-
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jmh«pg,oyTltr/j,f2ptgnTdos7ktrØM2p s3physlpBplbdiptpgdBptarYyrpydokY7w4puseTl \ 

uYinpka g,o7T !¼¨( Bpyo9´pvVcp bdiptpgdBptarYyrpyi.yp7Tf]o9tøM9tpgsx«TlioyR9biY;gnpsyPtøM9       

i]oyaseTl \ ®otgnÇs3physlpBplg,oYl8iCMs;K9s7Iij,f2p 7myodrm9tpiuÄtYf- bpfsdoTdBpkaBpy 

sjTrOT7oa7hayR9Æ7wYuhb8Y2:rpyDytpg;?ia;?9ag,oYl8iCM \ sjTrOTud9R97]ymtfYiJkp6pgnF2ys7PshTdouñyw 

6yp3pg Sjh2ptiJpfp]Bpfao];miDykCYg4pu8Ykñl1Ygv¢8iCM 6yp3pgtnJph3.gud9R9kriC4pukCpoñy 

yY9os9NTy7]ymtfYiJshT8Ykñl6yp3pgsjplSthr=tpgdi.iuYyYiL yY9o7oOv¢iJY6yp3pgupnY2:tr/ sjplg.r   

ov-<htpgdi.iuYyYiLsyPyR9tSy«9 \ 2p9syHs7Ps7Ii 6yp3pgtnJph3.gdi.iuYyYiLsrTh1pyY4ñl       

1Ygv¢oO7py yY9 sgIof]S;ytpgud9R92]1g7mygoka6yp3pg \  

g,o7T !¼ö!) bdipoJ<gdBptaktJÓkY7wuYi ÅkyQkKyÇsjTr xøp]@))$ × !))É 

do4uF 6yp3pgb4Y8åäyÇbpkmT 

s7pH2plqp9syHt μsjpl syPtøM9ogYkCpySjhd3ojnJoasjplbiY;gnprpydo4uuTDc«sjTr;hYitr/ 

tpggRiiOYiÆn7pybpfonJphþLidr,8tpgtøM9dkmt6«ptafmH 2puYskksyP5nFSjhÆn7pykdrpoaoyJ 

yYgyJ4pu ;…k…k rpytpgfp]Bpfa \ shTkuTsyHs7Ps7Ii s3physlpBplg,oYl8iCMsjTrOTd3oad39 

biY;gnprYybpfbym8iJBpysuhSjhkrØp6iDr«rpydo4u4p3sdfTyuT5p9sdtPi]oya \ 1pyY4ñlSjhyp]þL 

t]snTy6«pta7po bpfrpy7]1]6] dokYynpsoTrYyrpytpgsx«Tlios3physlpBplg,oYl8iCMd3oad3pya Sjhyp]

þLt]snTyDc«Sjhrpydo4uuTDc«sjTr;hYitr/ 2]gmvVtpgg]uR97mtuTbiY;gnptpyaSi5«p]9seT90 Sjh2poyJ 

s7Ii yp]s7Pjha8jJk9KpgDyt]snTydBptasoI8iKgÇyY9Dc« os9NTikCpy4putpyaSibpdtta \ tpgsx«Tlio7pyasuh 

s8hpyY9rpyht}nFo9Np7mt2prmy tøM95nFSjhDc«Sdodo.h rpykpgFk]5pyao];mikdrpoa7oakNpiatpgg]uR9 
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7mtuTbiY;gnp yY9sjTrOTgtKp7]ymtfYiJs3physlpBpl Sjh2poyJ6pypBpycpktr/4puskj¿tYf-oyJipr 

3y«9r.lSjhrpykCYg4puDc« \  

s3physlpBplbdipoJ<gdBpta s3physlpBplbdipoJ<gdBptasjTgi.yp7Tlqp9k]5pyasyPtøM9skj¿tYf-

i,f soTtf]1 2puYskk skj¿tYf-jmh«pg,oyTltr/ \ tpg7oa7habiY;gnp 7pr7pgþLbdipoJ<gdBpta 

iprDc«7T;KpgstTyiDr«s6IoyR9bdipoJ<gGBptauYi \ tpgstTyiDr«g,oYl8iCM yR9oyClkrØp6biY;gnpiprglF 

tpgtpiaoyClDc«yp]f,h \ s3physlpBplbdipoJ<gdBptarpykpgFk]5pyanpkakdrpoados7kj,f2ptrØM2p 

yY9kR9´omgT SjhuR9S;=tlqp95«p]9 shTs3physlpBplbdipoJ<gdBpta 2p®otgnÇs3physlpBplg,oYl8iCM 

j μrpydokY7w4pu \  

tpggtKph]yR9bdipoJ<gdBpta yY92]1gs3physlpBplg,oYl8iCM iprglFtpgsBpH;Kplr,hodi8YvV    

di,8f]nplsdfTyo];mi oyQpoauTt]snTyc/T0jμk]soTrDyh]1,gf,hr,h6yAt2y \ s7pH2plqp9syHtμsjpl 

soT3/pytpgsBpH;Kplr,hodisjTrOTdk,oltg,oYl8iCMs7sypH h]1,gf,hr,h6yjμsdfTyyR9onJphþLg,oYl8iCM 

2piYseT9Dc« t]snTykpfadBptashTkhoa yY9iDr«d7uLktr/umHtsGv:phseT9 \ 3r«pitpyaSi6]

g8p9bdiptpgdBptag,oYl8iCMtøM9dkmt yY9dBptajmh«pg yR9oyJ7pta7pvVh]1,gf,hDyr,h6y \  dos7k5«HtøM9   

i]oyaBpybym8iJtpgd3oad39r,h6y sjTrOTbpfd3oad39shTs3physlpBplg,oYl8iCM \ oqmSyJ tpgd3oad39 

r,h6ybpfonJph5,f7]ymtfYiJ8YyYslp3Yy yY93.gSibym8iJsjpltpgdom9dolñiøo];mi \  

g,o7T !¼ö!! oSdrodr.hbdipoJ<gdBptasyPtrØM2p 

do4uF 6yp3pg2piYDytrØM2p 

Ex c h a n g e  R a t e  M o v e m e n t s

3 ,8 5 0

3 ,9 0 0

3 ,9 5 0

4 ,0 0 0

4 ,0 5 0

4 ,10 0

4 ,15 0

4 ,2 0 0

4 ,2 5 0
R ie l / U S D

R ie l/ U S D  ( P e r io d - e n d ) - 2 0 0 5
R ie l/ U S D  ( P e r io d - e n d ) - 2 0 0 6
R ie l/ U S D  ( P e r io d - e n d ) - 2 0 0 7
R ie l/ U S D  ( P e r io d - e n d ) - 2 0 0 8
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tpgos9NTi7T;Kpg1Ygv¢8iCMrpydokY7w4pu yY9rpy4puk]o,gSoo2p9rmy rYydiRrSibpf2.li]g9a7Yk 

r,h6ys7PgttpgsdoTdBpkadotosjpldokY7w4puoqmsn_pHs7 Scr7p]9bpfos9NTiþLrpytpgd3oad39 

dotosjpldokY7w4pus7PshTh]1,gr,h6y yY97myodrm9byJg2piY \ tgnTglFsuhS89 tpgud9R9douñyw 

1Ygv¢8iCM yY9 bym8iJt]Sn7dr9a7T;Kpg 2prs6LpBplsjTrOTtkp9kCYg4pu1Ygv¢8iCM \ 8Y6pytpgnÇsjTrOTb4Y8åä 

7T;Kpg1Ygv¢8iCM þLBpykmT2]sgP 7,h]7,hpl yY9rpyir«p4pu bpf2]gmvVtpgSo9Sft6y6py1Ygv¢8iCMþLrpy 

dokY7w4pu yY9 ud9R9kriC4pudouñyw1Ygv¢8iCMtøM9dkmt  sjTrOT7oa7ha8YoiJYDytpg3]gprt]S19 SjhonJph 

rtuT4ñlipr3øpgoka8YyYslp3YybyJg2piY \  

¼ö%ö#¨ tpgsx«TlioS;øts3physlpBpl1Ygv¢8iCMkp6pgnFf]supHbiY;gnp 

sjplkpgi.yp7TDys3physlpBplg,oYl8iCMrpytdrYi syPtøM9skj¿tYf-jmh«pg,oyTltr/trØM2p    

s3physlpBpl1Ygv¢8iCMkp6pgnF ;Jha2p®otgnÇjμrpyktJpymuhsjTrOT7oa7hayR9biY;gnp \ 2]1g 

c8YtpSoob4YgtK syPoqmy/pyxøp]fm9sdtplsyH Bpyf,hg.rf]Sntlqp95«p]9t«ptøM9tpgd3oad39biY;gnp \ 

7Yj¿4puDys3physlpBpl1Ygv¢8iCMkp6pgnFgokatrØM2p5p9sdtpr rpytpguptauñywlqp95«p]9 jhatpg 

7oa7hayR9biY;gnpÖ 

s3physlpBpl1Ygv¢8iCMkp6pgnFdolñiødoSl9tøM9fsy«pHxøp] @))$¬@))& Sjh2pS;øtr.lDy 

tr/8Y6Tt]Sn7dr9atpgd3oad391Ygv¢8iCMkp6pgnF yY9t]snTyskj¿tYf-5ØkaBpyyp]þLf]n,hstTyseT9 yY9     

f]nplrpy4puh=doskTg \ ht}nFkrOiJYsyH os9NTiþLrpybiYsgtc8Ytpkrdko SjhbpfsdoTdBpka 

kdrpoa7oa7hayR9tpgdkmifmHt]snTy SjhonJphrtuTtpg3]gprt]S19DybiY;gnp \ t]Sn7dr9a 

kpgsuTuywBpyjptaþLj]snTgtpgdouñywkCYg4pukÄñldo8iJY (Automatic Stabilizers) \ dokYysoTt]snTy 

skj¿tYf-6«ptafmH douñywkCYg4pukÄñldo8iJY yR9oyClÆ7wYuhb8Y2:rpys7PshT8Ykñl6mgtYf- yY9;Jhah7w4puþL 

skj¿tYf-s9ToseT98YvVBpyxpoag1ñk \  

s3physlpBplc8Ytps;JpishTb4Ydtrc8YtpdotosjplimhL4pu \ kdrpoaS;øtf]n,h t]snTy 

lEibpfyp]þLf]n,h6«ptafmH \ tpgov-MHbdipuywyp]f,hosnJpHbpkyø shTrm57]yYvVsdoTdBpkaSjhrpy 

s87lYi4puo];mi bpfdi,8Bpybym8iJsjTrOToyClf]npluywgoka2ydtTdt \ 8Y6pytpgnÇsyH bpfyp]þLBpiao9a 

f]n,hc8Ytp \ kdrpoaS;øtf]npl ktr/4puoyQpoaoyK]bpfdi,8Bpybym8iJlqp9xpoao];mi syPtøM9c8Ytpxøp] 

@))* sjTrOT6pypcp f]nplS;øtskj¿tYf- yY9k9?rtYf- s;Jpif]7YksjPdtmrdo2p2ySjh9plg9sd3pH 

yY9s2Ik8p9tpg5:H5:plc8Ytp \ tpgos9NTy®oiCr¶t6ys7PshTcpruhsdoTdBpka yY9tpgþLg.fuywhTtpg       

yp]f,hsdo9 bpfdi,8bym8iJoyJ sjTrOToyClÆ7wYuhbiY;gnpSjhrpydo4uuTtpgyp]f,h \  
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¼ö%ö$ tpgd3oad39Æ7wYuhbiY;gnpDyiDr«sdo95Øka   

tpgstTyDc«sdo9 3Eyp]þLrpybiY;gnp kdrpoad3oados7kyp]f,hsdo9 sjplkpg8pd2pof,hkuÄ 

gfypkrØñyw6pimf,h¬6pimsfvV \ Æ7wYuhbiY;gnp rpyht}nF6+ya6+g 2puYskkkdrpoados7ktrØM2p tøM9 

7Yj¿4puDygfypkrØñyw;hYitr/SjhsdoTdBpkacpruhsdfTy \ Æ7wYuhsyH di,8Sid3oad39sjpldom9dolñiø 

Sjhg.rrpy Ö  

!ö t]niatdrYi ¤tpgs;Qg£t]snTyDc«sdo9s7P2piDr«tøM9dkmt 

@ö®oiCr¶t6ybp2T8tr/cpruh sjTrOT7oa7hatpgs;QgDc«sdo95Økas7P2pDc«cpruh 

ipgp9 !¼¨$¬gsoIo3nypuywyp]f,hsyPtrØM2p 

 

 

 

 

 

 

 

 

 

do4uF dtk.9skj¿tYf- yY9 1Ygv¢8iCM 

gj¿p4YBphBpy;Jha®oiCr¶t6y !&) hpyjmh«pg2]y.kbøtsdoTdBpkasyPtøM9xøp] @))& iprglFtpg 

þLg.fuyw \ syPtøM9xøp] @))* tpgþLg.fuywdi,8BpyBqpyadorpntøM9tdrYi7RtdBpta @$) hpyjmh«pg \ tpgs;Qg 

t]snTyDc«sdo9s7P2pDc«tøM9dkmt di,8oyClsjpltpgt]niar,hj¿pyltuywiprDc«gj¿Bph #)@ jmh«pg 

Types of Taxes Tax Calculation 

1– Gasoline 
-Tax base:   
-Import Tax    
-Additional Tax   
-Excise Tax   
-VAT  
-Taxes payable  

 
CIF = 309 USD/T (1T=1390L) 
CD = 309 × 35% = 108.15USD 
AT = 1390L × 0.02USD = 27.80USD 
ST =(309USD+108.15USD+27.80)×33.33%= 148.30USD 
VAT= (309+108.15+27.80+148.3+3.80)×10% = 59.71USD 
Total = 343.96USD 

2- Kerosene  
-Tax base:   
-Import Tax    
-Excise Tax   
-VAT  
-Taxes payable  

 
CIF = 230 USD/T (1T=1250L) 
CD = 2030× 7% = 16.10USD 
ST = (230USD+16.10USD)×10% = 24.61USD 
VAT = (230+16.10+24.61+3.80)×10% = 27.45USD 
Total = 68.16USD 

3- Diesel Oil  
-Tax base:   
-Import Tax    
-Additional Tax   
-Excise Tax   
-VAT  
-Taxes payable  

 
CIF = 267 USD/T (1T=1190L) 
CD = 267 × 35% = 40.05USD 
AT = 1190L × 0.04USD = 47.60USD 
ST = (267USD+40.05USD+47.60)×4.35%  = 15.43USD 
VAT = (267+40.05+47.60+15.43+3.80)×10% = 37.39USD 
Total = 140.47USD 

4- Fuel Oil  
-Tax base:   
-Import Tax    
-VAT  
-Taxes payable  

 
CIF = 129 USD/T (1T=1050L) 
CD = 129USD × 7% = 9.03USD 
VAT = (129+9.03+3.80)×10% = 14.18USD 
Total = 23.21USD 
Gas and lubricants are also subject to the above taxation procedures. 
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tøM9r.lsipy \ tøM9xøp] @))& bøtyp]f,ho9auyw #$$ jmh«pg tøM9sdo9r.lsipy \ syPtøM9xøp] @))& bøtyp]

f,hBpyo9auywf]y.y #$$ jmh«pgtøM9r.lsipysdo9 sjplzgshTr,hj¿pyDc«gj¿Bph #)@ jmh«pg 

soTs7pHoT2pDc«7T;KpgstTyseT9shTkuT !))) jmh«pg r.lsipytμsjpl \ sjTrOToyClÆ7wYuhDyDc«sdo95Øka 

s7PshTdo2p2ydtTdt gp2gj¿p4YBphBpyt]niauyw7poshTtpgyp]f,hsdo9rqpkK<i Å& skykdrpoauywyp]f,h 

soTsdoIoyR9 #% sky kdrpoado9kp]9 bptgshTiDr«oSyCr !)ì soTsdoIoyR9 ##¡## ì kdrpoasdo9 

kp]9É \ gj¿p4YBphrYYyBpyltbptgoSyCr shTtpgyp]f,hsdo9rqpkK<iseTl \ ipgp97T !¼ö$  uyLhauT 

g,oryJ SjhsdoTkdrpoa3nypuywshT;hYi;hsdo9syPtøM9xøp] @))& \ sjTrOToyClÆ7wYuhDyiDr«do95Øka 

s7PshTDc«cpruh gj¿p4YBphBpy;Jha®oiCr¶t6ytøM9fsy«pHxøp] !((( jha @))& jhadtmr1ómyb3?YkyTtrØm2p 

f]y.y #&¡% hpyjmh«pg \ 7]1]Dy®oiCr¶t6y BpystTyseT9lqp9shUytøM9fsy«pHxøp] @))% jha @))& \ 

tøM9xøp] @))* sjpldosrThsrThuTDc«sdo95Øka gj¿p4YBphBpysgIof]3sdrp9®oiCr¶t6yg1,ijha $! 

hpyjmh«pg \  

¼ö%ö%¨ 8Y6pytpggj¿Bph  

®oiCr¶t6y yY9tpgd3oad39Dc«sdo92pf]npiatpggj¿Bphjμ7,s7Po];mi Sjhdi,8BpysdoTdBpkasjTrOT 

d3oad39biY;gnp \ oqmSyJ tpgt]niaDc«gj¿Bph yY9 ®oiCr¶t6y bpfdiRrBpykdrpht]snTyDc«sdo9shT 

7T;Kpg SirYyBpy;Jha2pj]snpHdkpll,gbS9Ä9seTl sjplkpgsyH2pov´pbimhL4pug8p9idr,8tpg yY9 

tpg;?ia;?9a \ tøM9yñlsyH f]npiatpggj¿Bph yY9®oiCr¶t6y3.gbym8iJosnJpHbpkyø sjplrpys3phsjP 

fOpkahpkasjTrOTs6ÄToyCl8Yg,otr/7T;KpgþL7poo];mi \ 2p®7p1gnÇ dokYysoT®oiCr¶t6yshTf]nTbp1pg yY9 

sdo9rpyht}nFbfYDGyJlÇ sypH3/pytpgshTt7RtfYiJþLSthr=skj¿tYf- Sjh2pj]snpHdkpll,gbS9Ä9shT 

ov´pbimhL4pu \ shTkuTsyHs7Ps7Ii ®oiCr¶t6yf]nTbp1pg yY9cpruhbpfyR9oyClh]1kpgsuTuyw 

kdrpoagmvVdfpyskj¿tYf-Sjhcrcl yY9oyClf]nplkp6pgnF \  

tøM9glFsuhr6Lrs7PS89  f]npiatpggj¿Bphbpfgp]9kQHjhatpgStidr,8seT98YvV yY9o9NþLrpy 

8Yg,otr/skj¿tYf-6+ya6+g \ 2p®7p1gnÇ tpgt]niaDc«r´<obp1pg7po rYyshTt7RtfYiJtkYtgþL;hYisdfTyo9N 

þLrpyt9ÄH5pi yY9o9N2pkrØp6biY;gnpoSyCrs7Ii \  

tpgd3oad39dBptasoI8iKgÇ Ðs3physlpBplf]n,h 2posf-ts7kr.ls7IitøM9tpgd3oad39Dc« \ 

tøM95nFSjh®otgnÇsyHbpfdi,8BpysdoTdBpkasjTrOT7oa7habyJgtr/dBptasoI8iKgÇ f]npiatpgsyHrpy     

ht}nF6+ya6+g yY9rYyshTt7RtfYiJþLs6ÄTtpg9pg SjhbpfonJphþLrpy8YBptk9?rjμbpdtta \ ®otgnÇsyH 

2p7,s7P rYyrpydokY7w4pus7syPtøM97T;KpgskgT Sjhj]snTgtpg2pr.lyR9lyJtpgDc« yY92psgU9tdro];mi 

Sjhdi,8Bpys3ltrtsdoTdBpkatøM9tpg7oa7habiY;gnp \  
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¼ö%ö¼¨ tpgkyK]k]Dfcpruh yY9 tps6ÄTuYuY6tr/do4ucpruh 

sjplkpg7T;Kpgsdo9byJg2piYrpyk4puipyiR9ypsuhbyp3i dos7ktrØM2pSjh2pdos7k     

yp]f,hsdo9 3.guYfpgnpshTtpgkyK]k]Dfcpruh sjpl Å!É tpgoyCl®oiCr¶t6y yY97pvVþLDc«sdo9 

tøM9dkmtsbpldi,83øpyR9Dc«byJg2piY sjTrOTtpiaoyCltpgsdoTdBpka5:H5:pl Å@É sfIk8p9tpgs6ÄTþL5,fDc« yY9  

f]npiatpggj¿Bphs7PshTDc«SjhrYyrpydokY7w4pu Å#É tpgjptauyw yY9shTt7RtfYiJ7T;Kpg sjTrOT2]gmvV 

tpgsdoTdBpkacpruhþLrpydokY7w4pu yY9 Å$É tpg2]gmvVþLrpytpgdot.idoS29shT7T;Kpgcpruh Sjh 

shTt7RtfYiJjhatpgos9NTic/TtøM98Ykñlcpruh \  

iDr«sdo95ØkaBpy2]gmvVþLrpy;hYitr/shTdo4ucpruhs;K90s7Ii \ dos7ktrØM2pBpyf.hg.rtøM9 

7T;Kpg2T8FÆywyF \ 7]ypta7]y9g8p9Dc«2T8FÆywyF yY9sdo9ÆywyF rpy4pu2Yik=Yilqp95«p]9 \ suhSjhDc« 

sdo9stTyseT9 Dc«2T8FÆywyFtμstTyseT9Sjg \ tøM9xøp] @))& yY9 @))* Dc«supi yY9srKPrTstTyseT9 

Sjh2ph7w;hDyt]snTyidr,8tpgyp]sfvV \ tiJpo9NþLrpyt]snTyDc«7,s7P shT;hYi;htkYtr/ sjplkpg 

gphaDc«;hYi;htkYtr/rpy7]sypgSdodo.htøM97YksjPj,f3øp \ tkYtg2p7,s7P77.hBpybiCdoslp2yÇuT 

oSdrodr.hsyH \ ;hYitr/2T8FÆywyF rpyht}nF7pta7pvVo];mitøM9yñlupnY2:tr/ oqmSyJtpiaoyCl;hYitr/

f]nTbp1pg yY9yp]s7PjhakCpy4puf]snvVsk/T5pi ÅZero-sum gameÉ \ 

tpg;hYicpruhgokatrØM2puR9S;=t2pf]o9shTsgp9fdtsjTgsjplsdo9kp]9 yY9sdo9rqpkK<i \ 

sjTrOTtpgupgbøtsdoTdBpka uTDc«cpruh5Øka gj¿p4YBphBpy2]gmvVþLrpytpgs6ÄTuYuY6tr/do4ucpruh sjpl 

shTtkQ>lþLrpytpg8YyYslp3shT8pgTb3?kyT yY9sgp9fdt6L<9c/ tμj,f2pyp]f,hb3?YkyTuTdos7ks8Iinpr yY9 

Dce9ajμ \ gj¿p4YBphtμBpy2]gmvV8YyYslp3shTS5KonJpvVcpruh2piY sdupH8p;Jhacpruhscpt2p9cpruh 

Sjh77.hBpyuTtpg;hYijpfa0 \ s3phsjP 3EsjTrOTtpiaoyClDc«b3?YkyTrtdiRrdoS1h !! skytøM9 

r.l3Te<8qpisrqp9 diRrxøp] @)!! \ tpgsdoTdBpkado4ucpruhs;K9 j,f2pdouñywduHbp7YiL tptk]nha 

tkYtr/ j,f2ptptb]suP b9Npr yY9t]s7fszT di,8BpyshTt7RtfYiJ \  

¼ö%ö& tr/8Y6Tktr/4pusjTrOT7oa7hakrØp6biY;gnpSjhstTyseT9 

sjTrOTsx«Tlios7PyR9t]snTybiY;gnp gj¿p4YBphBpybym8iJ8Y6pytpgnÇj,f5p9sdtprÖ  

• 2posnJpHbpkyøSftskOI9jha2ydtTdtsyP2yo7 \ 8Y6pytpgnÇsyH7oakNpia4pubpkyø yY9 7pvVDc« 

b9NguT !))) jmh«pgtøM9r.lsipyrtdiRr %)) jmh«pg8YvV \ 

• osv-vVr,hyY6YoSyCrf]y.y !) hpyjmh«pgsjTrOTgtKptpg;?ia;?9ab9Ngypsuhbyp3i \  



 235 

 
• ;=pttpgyp]b9NgsfvVglFsuhuTgS5 sjTrOTgtKptpg;?ia;?9ab9Ng \  

8Y6pytpgs;K9s7Iibpfdi,8Bpybym8iJ j,f2puywshTtpgyp]sfvVb9Ng g.rrpy8Y6pytpgkpgsuTuyw 

Sjhdko3øpyR9o7oOv¢iJYgokab9?tpgupnY2:tr/byJg2piY tøM95nFSjh8Y6pytpgnÇrYySrykpgsuTuyw 

j,f2p bp2Vpoñn_yp]sfvV yY9tpg;=ptyp]sfvVosnJpHbpkyø Sjhdi,8Bpyfpia7mtcp2p tpgo]upyshTgoo 

upnY2:tr/Dyb9?tpgupnY2:tr/uY4ushpt \ s7pH2plqp9syHt μsjpl tpgltuyw5p9shTrYy77.hBpyy,8 

tpg3p]d7uTdo2ptkYtgseTl \  

ogYkCpyDybiY;gnp5Økaypsuhof-MoOyø o9NþLrpytpg2S2ttøM9tdrYis3physlpBplshT 

s1im;hDytpgoyJskj¿tYf-jmh«pg,oyTltr/ \ jmh«pg,oyTltr/rpyyñlcpBpiao9ab]npfd3oad39shT s3ph¬ 

yslpBplg,oYl8iCMM \ oqmSyJsjplkpg (% ì s7P (&ì DydoiYoiJYtpg6yp3pg s6ÄTseT92pg,oYloñn_jmh«pg 

tpgj,grt2pdouñywg,oYl8iCMsgIhypsuhsyHrYySry2p2sdrTk©Yis©gl,gbS9Ä9seTl \ biY;gnpof-MoOyø 

onJphrtuTkrØp6t]snTyDc« yY9idr,8tpg \ sjplkpgdos7ktrØM2pyp]f,hr.lS;øt6]Dy7]yYvVsdoTdBpka 

tpg4:poadBptasgIhs7PyR9jmh«pgs6ÄTþLskj¿tYf-9plg9sd3pHuTiY;gnp5p9sdtP \ oqmSyJtpg4:poadBptasgIhs7PyR9 

jmh«pgs6ÄTþL6yp3pg2piYbpfos9NTy7myodrm9byJg2piY yY9gtKpBpytpgdot.idoS29shTtpgyp]sfvV 2pcø<gyR9tpg 

os9NTytpg;?ia;?9ag,oYl8iCM2piY yY9t]snTyidr,8tpg \ tpgbymv¢piþLdBptasgIhseT9Dc«oyJYfrJ90 bpf2p 

2sdrTkr.lsjTrOTd3oad39biY;gnp \ oqmSyJtr/tgyYslp2YitrØM2pr.lf]y.y77.hdBptasoI8iKgÇ2pdBptajmh«pg\ 

tpgs6ÄTþLb]npf7YvV6«ptafmHf]supHdo2puhgj¿Sjh77.hdBptasoI8iKgÇ2pdBptajmh«pg t μ2psgU9r.lrYybpf 

77.hBpyseTl \ tøM9yñlsyH slT9di,uYfpgnpuT2sdrTk sjplS;=tshTbym3ryÇkm5rph4pu g8p9tpg 

4:poadBptasgIhs7PyR9jmh«pg yY9tpgbymv¢piþLdBptasgIhseT9Dc«s6IoyR9dBptajmh«pg \  

8Y6pytpgnÇ7oa7hayR9biY;gnp 3.gdi<8BpyuYfpgnptøM9ht}nF2pfs9Nprs3physlpBplg,oYl8iCM 

yY9kpgsuTuyw yY9f]npiatpggj¿BphSjhrpys3phsjPoyClDc«sjTr yY9oyClidr,8tpgkgmo\ s3physlp¬ 

BpltøM9tpgos9NTytpg;?ia;?9a;hYi;htkYtr/ rpykpgFk]5pyao];misjTrOTtpiaoyClkrØp6biY;gnp \  

s3physlpBplg,oYl8iCM os9NTy7myodrm9kdrpoa6yp3pgupnY2:uT * s7P !!ì yY9bpf 

sdfTy2p9syH bpfoyClÆn7pykdrpoa8YkñlAt2y SjhstTyseT9lqp9shUytøM9fsy«pHxøp] @))%¬@))&\ 

tiJpsyHbpf2HÆ7wYuhdoslph yY9shTg,oYl8iCMtøM9fgpfgnÇ ÅM2É \ sjplkpgdos7ktrØM2psoTtf]1 rpy 

goo3nyTr,h6yskgT tpgos9NTy7myodrm9yR9rYyovZoatpg1,gf,hDyr,h6yseTl \ g,oYl8iCMtøM9 

fgpfgnÇbpfoyNstTyseT9 oqmSyJ6yp3pgupnY2:bpfdozryR9t]snTydBpta7myodrm9 SjhrYy77.hBpy 

tpgdBptasyP6yp3pg2piY \ h7w;hDyf]nplbyJgtpgT6yp3p5Øka  SjhrYyshTt7RtfYiJtpgb4Y8åäyÇ 

8Ykñl1Ygv¢8iCM \  
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s3physlpBplbdipoJ<gdBpta tpgbymv¢piþLdBptasgIhseT9Dc«oyJYfrJ90 bpfyp]þLtpgyp]f,h 

3Yi2pdBptasgIhscpt2p9rmy oqmSyJrYyBpyo9´pvVuTov´pf]o9 SjhcpbiY;gnpstTiseT9sjplkpgtpgclfmH 

iDr«dBptajmh«pg yY9t]snTyiDr«sdo9 yY9f]nTbp1pg \ bøt77.hBpybiCdoslp2yÇ 3Edo2p2ySjhgt       

f]n,h2pdBptasgIh yY97YvV7]yYvVyp]f,h \ bøt77.htpg5pio9a 3E do2p2ySjhgtf]n,h2pdBptajmh«pg 

g.rrpy bøtyp]f,h yY9bøttpyadBptajmh«pg \ shTtSh9Si7YvV7]yYvVSjhyp]rtuTk1gj¿bpsrgYt u.ts3 

yR9lhaas[TvVcp b]npf7YvV6«ptafmH \ sjplkpgSido2p2ytrØM2p4p3sdfTy7mtdBptajmh«pg 2p®otgnÇkyK] 

8Y6pytpgsyHrYy77.hBpytpgsuvVfYiJseTl \ t μoqmSyJ tpgbymv¢piþLdBptasgIhseT9Dc« bpf2]gmvV4øpta9pg 

skj¿tYf-þLoJ<grtsdoTdBpkadBptasgIh yY9s6ÄTojYjmh«pg,oyTltr/ \  

s3physlpBplkpgsuTuyw tpggtKp2]1gkpgsuTuywgR9rp] iprglF8Y6pytpg2]gmvVtpgdor,hf]n,h 

tpgshTtSh9uyw2posnJpHbpkyøshT;hYi;hSjh9plyp]þLrpybiY;gnp tpg;Jha®oiCr¶t6y 

shTtpg;hYicpruh yY9gtKpf]nplþLkrdko sjplt]nias3phsjPf]nplshT8Ykñlk9?rtYf- yY9 

skj¿tYf- yY9tpiaoyClf]npl5:H5:pl \  

f]npiatpggj¿Bph 3.gdi,8bym8iJy,88Y6pytpggj¿Bph2posnJpHbpkyøoqmsn_pH sjplrpys3phsjP 

t]niafOpkahpka sjTrOTþL8Yg,otr/7T;KpgrpytdrYiboOogYrp \ t μoqmSyJ tpgos9NTyf]npl®oiCr¶t6yshT     

f]nTbp1pg yY9 cpruhbpf2]gmvVt]snTyskj¿tYf- SiyR9tpiaoyClf]nplkp6pgnFjD7s7Ii \  

oyJud9R98Ykñl1Ygv¢8iCM iprglFtpgs6TÄk8ytr/DykCpoñy1Ygv¢8iCM sjpls6ÄTtpgSthr=gScr 

s7Ii sjTrOT6pypcpkCpoñy7p]9syHrYyo]upyshT o7oOv¢iJYdolñiødoSl9 (Prudential norms) \ 

3.gltfYiJ7mtjpta;9Sjg sjTrOTt]msbpl6yp3pguptauñyw5«p]9sutyR98Ykñlbfhy8iCM 2puYskkiprglF 

tpg;JhaÆn7pykdrpoaupnY2:tr/jT6«T sjTrOTst9ltf]snvV \  

2ptpgkyøYj¿py Dc«tkY;h5Økakdrpoados7ktkYtr/j,ftrØM2p rYySry2pov´pbpdttasypHs7 \ 

ov´pdozr3E di,8d3oad39t]snTyDc«sbplBpykrdko sjTrOT;JhatpgshTt7RtfYiJjha;hYitg  sjplrYy 

di,8sbpl5pio9ajhakm5rph4pugokabøtsdoTdBpka6+ya6+gsuts7 \ tμoqmSyJ sjplkriC4pu;hYirpytdrYi 

s6IoyR9idr,8tpgkgmo yR9yp]þLrpybiY;gnpstTiseT9 \ tøM9glFsuhS89 tiJpsyHyR9os9NTykriC4pu 

o9Nos9NTy;hDyskj¿tYf-2piY \  biY;gnpbpfstTirpySjgtøM9suhskj¿tYf-syPd7R9 \ j,fsyH tpgbym8iJ 

s3physlpBplg,oYl8iCM 3.gzgshTtpg8Y4p3shTbiY;gnpSjhstTiseT9sjplDc« Ð sjplidr,8tpg \  

biY;gnpypsuhof-MoOyø 3E 2ph7w;hDytiJpuTgg.r3øp 3Et]snTyDc«sjTr yY9t]snTyidr,8tpg \ 

tpguR9S;=t7p]9dkm9shTtpggRioyJR9s3physlpBplg,oYl8iCM doS1h2prYy;Jhah7w;hj,ftpgg]uR97mt7p]9 
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dkm9sypHs7   sjplkpgSi8Y6pytpgsyHrYyBpysjpHdkpluTr,hs1im Sjhyp]sbplrpytpgs7OT9Dy 

Dc«sjTr;hYitr/ Si8pbponJphsbplt]snTyskj¿tYf-6«ptafmHs7P8YvV \ t μoqmSyJ s3physlpBplg,oYl8iCM 

fs9=IitøM9tdrYinpr.lkrh/r bpftpiaoyCltdrYiidr,8tpgjμsdfTyshTkhmo \ tpgStidr,8tpg;?ia;?9a 

2pj]snpHdkpll,gbS9Ä9sjTrOT7oa7habiY;gnp \ t]Sn7dr9agfypkrØñywd3oad2m9sd2pl yY9kmT2sdrP 

di,8SiBpybym8iJ sjTrOTtkp9y,8ogYkCpyb]snpl;hkdrpoatpg8YyYslp3 yY96mgtYf- \ tiJpsyHg.rrpy 

tpgs6ÄTuYuY6tr/Dyr,hj¿pyskj¿tYf- yY97T;Kpgyp]sfvV tpgud9R98Ykñl1Ygv¢8iCM tpgbym8iJt]Sn7dr9a 

gfypkrØñywd3oad2m9sd2pl sjTrOTSthr=dokY7w4pu yY9kriC4pudot.idoS29 tpghmosfphgBp]9o7oOv¢iJY 

SjhrYyfp]Bpfa tpg;JhatpgshTt7RtfYiJjha8YkñlAt2y tpg2]gmvVb4YBphh=tøM9S;øt6mgtYf- tpgos9NTi 

ogYkCpysk/T4pu3øpkdrpoad3oa8Ykñl yY9 tpg2drmvVtpgdot.idoS29sjTrOTb4Y8åäkriC4pukCpoñy \ 
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2]u,t7T !& 

tpgd3oad391Ygv¢8iCMkp6pgnF 

!öskftJTs;JTr 

;hoqHupharqpdt,skj¿tYf-Dyf]nplc8Ytp tpgltuyw yY9 o]nmhkp6pgnF 3EkpgFk]5pya5«p]9 

npka s1Tlfp]Bpfadi,8Sid3oad39sjpldoM9dolñiø \ s3physlpBpl1Ygv¢8iCMkp6pgnFrpyÆ7wYuh 

s7PshTidr,8tpgkgmo tpgSo9Sftd7uLkrOiJY yY9 kriC4pugokaskj¿tYf-tøM9tpg;hYi7]yYvV yY9sk8p\ 

syPtøM9glFsuh5«T tpg;«pkaoJ<gDyf]npl Ð uywbpfs6ÄTsbplSdodo.h 7p]9ogYrpn yY9 gsoIogooDy    

idr,8tpg7]yYvV yY9 sk8p \ tøM9glFsuhl,g s3physlpBpl1Ygv¢8iCMkp6pgnFrpy;hoqHuphashTtpg 

So9Sfty,86y6py yY9 kriC4pu;hYi4puDyskj¿tYf- iprglFÆ7wYuhgoka8ps7PshTdBptaf]snvV 

uTtiJp;hYitr/ tpg8YyYslp3syPtøM9osf-t8Y7Lp tpgb4Y8åä6y6pyrymkK yY9 8Y4p2yÇDyf]nplr,h6y \ 

iprglF;hoqHuphas7PshTdBptaf]snvVkm7wuTt]hp]9uhtr/ kv:ñl yY9 tpg8YyYslp3 bdipuywrpy 

Æ7wYuh;9Sjg s7PshTtiJp;?ia;?9a yY9 2sdrTkDyosf-ts7k;hYitr/ \ 

2pg.r rpy7kKyFuTgsyPtøM98Y7LpkpGkJrqpdt,skj¿tYf- uptauñywyR9kriC4puDyys3phslpBpl 

1Ygv¢8iCMkp6pgnF sjTrOTs6ÄTsbplrpykYCg4pu Ð rpyÆ7wYuhs7PshTktr/4puskj¿tYf-Ö 

• 7kKyF7Tr.l¬lhas[TvVcp skj¿tYf-Sjhj]snTgtpgsyPf]nmf6pimsfvVktJpymuh yR98Yhdieoa 

lqp9xpoag1ñks7Pf]nmfkripDykriC4pusuvVshvV8YvV syPd3oatphs7k7p]9bkaSjh8Yoh«pk     

g]tYh8puTf]nmfbyYtr/4pusuvVshvV \ j,fsyH tpg;«pkaoJ<gsyPtøM9yslpBpl1Ygv¢8iCMkp6pgnFrpy 

ktJpymuhiYfi.fnpka tøM9tpgs6ÄTsbplskj¿tYf-rpykYCg4pu \ 

• 7kKyF7TuTg¬lhas[TvVcp 4puogp2ñl7T;KpgSjhonJphsbplskj¿tYf-di,8Stkdr.hsjplh]Bpt   

h]oYy syPsuhrpy8Yoh«pkskj¿tYf- \ 4puogp2ñlsyHg.rrpy b8iJrpyDytpgg]uR93Yirmyb]uT            

idr,8tpg7T;Kpg 2puYskkidr,8tpgtøM9suhbyp3iDy7]yYvV yY9sk8p \ syPtøM9suhSjh3/pyuñiçrpy 

syH ;hYitgbpftpiaoyCltpg2.huhtr/ yY9tpg8YyYslp3r,h6y \ s3physlpBpl1Ygv¢8iCM 

kp6pgnFbpf2.lkdr.h;hoqHuphaDy8Yoh«pkSoosyH iprglFtpgshTt7RtfYiJ ÅtpgtpiaoyCluywÉ 

yY9 8YyYslp3kp6pgnF \ 

 2pg.r Æ7wYuhgokaskj¿tYf-s7PshTs3physlpBpl1Ygv¢8iCMkp6pgnF bpdkñls7PshTkCpy4pucp 

siTskj¿tYf-t]um9j]snTgtpgsjplrpybyYtr/4pusuvVshvV Ð syPsdtprkriC4pu;hYigoka5«>y \ 
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@ös3physlpBpl1Ygv¢8iCMkp6pgnFF dto5ñnW7kKy7py 

s3physlpBpl1Ygv¢8iCMkp6pgnF 3E2ps3physlpBplgokagj¿p4YBph Sjhrpy 

s3pho]n9tpfaf9N<iidr9a7Ykskj¿tYf-2piY iprglFtpgos9NTyÐtpiaoyClf]nplc8Ytpgj¿ Ð 

tpgos9NTy Ð tpiaoyCluyw \ s3physlpBpl1Ygv¢8iCMkp6pgnF rpyht}nF5mkuTdos47s3ph¬ 

yslpBplskj¿tYf-k]5pya0jD7s7Ii j,f2p s3physlpBplg,oYl8iCM Sjhrpys3pho]n9 

s6ÄTsbplrpykYCg4puskj¿tYf- iprglFtpgsdoTdBpkabdiptpgdBpta yY9 tpg;?ia;?9ag,oYloñn_ \ 

s3physlpBpl1Ygv¢8iCMkp6pgnF t μbpfsbplyYlryñlcp2p ¤lyJtpgDytpgdoiYoiJYtpg 

1Ygv¢8iCMkp6pgnFgoka2piY dotosjpl4pudom9dolñiø5Øka£ \ shpt Adam Smith Bpy 

shTts7OT9uTs3phtpgnÇd3RHsyHcp Ö ¤ s3phtpgnÇDy4pudom9dolñiø syPtøM9tpgd3oad39d3.kpgAt2yr.l 

bpflts7Pbym8iJsyPtøM9bpnpfdtr.l£ (Premchand 1983) \ s3physlpBpl1Ygv¢8iCM 

kp6pgnF;Jhay,8rs6LpBplkdrpoados7k2piY sjTrOTo]suvVy,8tpg77.h5mkdi,8goka5«>y5p9S;øt1Ygv¢8iCM\ 

 s3physlpBpl1Ygv¢8iCMkp6pgnFkrñl7]syTo di,8BpysgIof]s7OT9sjplzgshTr,hj¿pyDyd7RkJT 

gokaskj¿8Y7,b9as3«kjμhOThOpvVrøptasz/pH shpt fy Drqnpj stykÇ (John Maynard Keynes) 
SjhshptBpykskgsyPtøM9køpDjjμhOThOpvVgokashpt 3E ¤d7RkJT7,s7PkJTuTbyYtr/4pu tpgdBpta yY9 

g,oYl8iCM£ \ stykÇBpys6TÄtpg8Y4p3 yY9 ;Jhay,8bymkpkyÇuptauñywyR9s3physlpBplskj¿tYf- sjTrOT 

sjpHdkply,8r1p8YoiJYskj¿tYf- tøM9b]7OM97k8iK xøp] !(#) tøM9s3phsjPgYHgtrs6LpBplsjTrOTsdkpfdk9a 

h7wYr,h6yyYlrsbplgkagpyrpy2T8YiseT98YvV 2puYskk sbplskj¿tYf-r,h6yyYlr bpfgtdft;«<8sfvVuT 

8YoiJYjμkp1p8syH \ slp9ipr7kKyFskj¿tYf-stykÇyYlr  gj¿p4YBphbpfrpyÆ7wYuhshTidr,8tpgkgmo 

sjpltpgos9NTy Ð oyClbdipuyw yY9 sjplos9NTy Ð oyClf]nplc8Ytp \ iprglFtpgsdoTdBpkay,8 

®otgnÇg.r;K]Dys3physlpBplg,oYl8iCm yY9s3physlpBpl1Ygv¢8iCMkp6pgnF  gj¿p4YBphbpfos9NTyy,8 

tpgsdoTdBpka yY9 tpg8YyYslp3 yY9 os9NTitpg9pgsyPtøM9skj¿tYf-Sjhj]snTgtpg7po2p9krY7wtr/goka5«>y \  

s7pHoT7kKyF4p3sdfTygoka stykÇ di,8Bpylts7Pbym8iJsyPtøM9skj¿tYf-Dydos7kb4Y8åäyÇt μsjpl t μ 

dto5nñW8Y4p3goka stykÇ f]supHidr,8tpgkgmo tμbpfsdoTdBpkaBpysyPtøM9skj¿tYf-Dydos7kt]um9 

b4Y8åäyÇ;9Sjg \ 

s3physlpBpl1Ygv¢8iCMkp6pgnF 3E2ptpgsdoTdBpkauyw f]nplc8Ytp yY9 doiYoiJYtpg 

o]nmhkp6pgnF sjTrOTtpfaf9N<iktr/4puskj¿tYf-Dydos7k sbplidr9a7YksjPs7Piprtpgf9aBpy \ 

s3physlpBpl1Ygv¢8iCMkp6pgnFuptauywñ2pr.lyR9tpg8Y4p2yÇ6y6py g8p9S;øtkp6pgnF yY9 S;øtAt2y 

yY9tpgsdoTdBpkay,86y6py7p]9syH kdrpoatpgksdrfBpyy,8kCYg4pu yY9 t]snTy (Premchand 1983) \  
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s3physlpBpl1Ygv¢8iCMkp6pgnFrpyÆ7wYuhshTbyYtr/4pu kYCg4puDc« kv:ñl tpg8YyYslp3 

yY92v:T97,7pia \ tpguY4ptKpshTs3physlpBpl1Ygv¢8iCMkp6pgnFs;Jpis7PshT;hoqHuphaDyc8Ytp2piY 

s7PshTbv¢iJYrqpdt,skj¿tYf- rpyj,f2p ;kk (GDP) byYtr/4pu yY9 biY;gnp \ 2puYskk tpg;«pkaoJ<g   

tdrYi yY9 krpk4puuywbptg yY9 f]nplc8Ytpgj¿ bpfrpyÆ7wYuhs7PshTbv¢iJYrqpdt,skj¿tYf-j,f 

5p9sdtprÖ 

• idr,8tpgkgmo yY9 tdrYiDyktr/4puskj¿tYf- 

• 3]g,DytpgSo9Sft6y6py 

• tpgSo9SftdBptaf]n,h 

 s3physlpBpl1Ygv¢8iCMkp6pgnF bpfdotpyalty,82]1goTk]5pya0 3E 4pubuLpdtRiL tpgud9Tt 

yY9 tpgoG9.rÖ 

• s3physlpBpl1Ygv¢8iCMkp6pgnFbuLpdtRiLF rpyyñlcpc8YtprpyimhL4pu sjplf]nplc8Ytp 

gj¿ G sk/TyY9f]n,huyw T  (G = T) \ f]nplc8Ytps6TÄ1Ygv¢oO7pysjplsuvVshvVsjpl f]n,h 

c8Ytp s1Tlh7w;hDytpgbym8iJc8Ytp rpyÆ7wYuhbuLpdtRiLkdrpoaktr/4puskj¿tYf- \ 

• s3physlpBpl1Ygv¢8iCMkp6pgnFud9Tt (Expansionary) F yp]sbplf]nplc8YtpstTyseT9   

(G > T) sjplkpgtpgstTyseT9Dyf]nplc8Ytpgj¿ Ð sjplkpgtpg6«ptafmHDyf]n,hc8Ytp Ð 

sjplkpgtiJp7p]9uTgg.r3øp \ s3physlpBplsyHyR9yp]sbplrpyþy4puc8YtptpyaSi6] Ð  

t μs6TÄsbplbiYsgt6«ptafmH \ s3physlpBpl1Ygv¢8iCMkp6pgnFud9Tt 2p6r/ipyR9s6TÄsbplrpy 

þy4puc8Ytp \ 

• s3physlpBpl1Ygv¢8iCMkp6pgnFod9>r (Contractionary) F (G < T) stTirpyseT9syPsuh 

Sjh f]nplc8Ytpgj¿km7wdi,8BpytpiaoyCl iprglFt]snTyf]n,huywtpyaSi5Øka Ð tpgtpiaoyCl    

f]nplc8Ytpgj¿ Ð sjplkpgtiJp7p]9uTgg.r3øp \ dotpgsyHyR9 tpiaoyClþy4puc8Ytp Ð t]snTybiYsgt 

c8Ytp soTsdoIos6Io2pr.lyR9c8Ytpxøp]rmy \ s3physlpBpl1Ygv¢8iCMkp6pgnFoG9.r 2p6r/ip 

yR9sbplrpy biYsgtc8Ytp \ 
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#ös3phsjPDys3physlpBpl1Ygv¢8iCMkp6pgnF 

s3phsjPfrO9Dys3physlpBpl1Ygv¢8iCMkp6pgnF 3E tpgSkÄ9gtkYCg4p8,oyTltr/Sjh 

uptauñywjha S;ytpgyTltr/c8Ytp yY9 tpg8pliDr«dotosjpl284puDytpgbym8iJc8Ytp yY9 ;hoqHupha 

goka8p \ tpgd3oad39idr,8tpgkgmo 3E2p rm59pgglFsuh5«TDys3physlpBpl1Ygv¢8iCMkp6pgnF \ 

s3physlpBpl1Ygv¢8iCMkp6pgnFdi,8BpyltrtsdoTkdrpoa2]gmvVidr,8tpgkgmo tøM9s3phsjP6pypsbpl 

Bpy7T;Kpgkdrpoa7]yYvV yY9sk8p sjplshTt7RtfYiJjhatpgsdoTdBpkatr«p]9uhtr/ yY9r,h6y 

sjTrOTos9NTytpg9pg \  

syPtøM9ogYo7Dytpgb4Y8åä s3phsjPr.ls7IiDys3physlpBpl1Ygv¢8iCMkp6pgnF  3E os9NTyy,8 

h]1,gDykv:ñlsbpls7PjhaS;øtgj¿p4YBph sjTrOTs6TÄ1Ygup¢oO7pyf]nplb4Y8åäyÇ yY9;Jhay,8s1j¿p¬ 

gfypkrñØywsjTrOTshTtkQ>lt]snTyskj¿tYf- \ s1imj,fsyHs3physlpBpl1Ygv¢8iCMkp6pgnF rpys3ph¬ 

o]n9 s6ÄTsbplrpykYCg4pu syPtøM9skj¿tYf-Sjht]um9rpyt]snTy \  

s3phsjP7ToTDys3physlpBpl1Ygv¢8iCMkp6pgnF 3E 6pypy,8tpgSo9SftdBptaf]n,hdotosjpl 

kr6rç tøM9f]snprdo2p2yd3oadk7poa2pyacøpta \ soTs7pHoT2ptpgsdoTdBpkay,8 s3physlpBpl1Ygv¢8iCM 

kp6pgnFSiAtA9yR9rYybpftpiaoyCl y,88Ykr4pu SjhstTisfvVrtuTs3physlpBplgj¿p4YBph yY9 

tpgb4Y8åäskj¿tYf- Sjh2drmvVsjpl7T;Kpgtμsjpl t μoqmSyJ dokYysoTslT9bym8iJy,8s3physlpBpl1Ygv¢8iCM 

kp6pgnF sjpl3.o;K]2pr.lyR9s3physlpBplk9?rtYf-jD7s7Ii yY9 t]Sn7dr9a slT9bpf2.lSthr= 

yY9 6pypy,8kr4pusyPtøM9douñywskj¿tYf-Bpy \ syPtøM9tdrYiboOgrp s3physlpBpl1Ygv¢8iCM 

kp6pgnFdi,8rpys3phsjPtpiaoyCly,88Ykr4putøM9tdrYii]oya yY9 ipr8Ykñl \ 

$ö;hoqHuphaskj¿tYf-Dys3physlpBpl1Ygv¢8iCMkp6pgnF 

®otgnÇ7p]9oTjμk]5pyaDys3physlpBpl1Ygv¢8iCMkp6pgnF 3E f]nplc8Ytp uywjpg yY9 

tr-T \ tpgsgIof]jμ1/iafia yY9 d3oad2m9sd2plDys3physlpBpl1Ygv¢8iCMkp6pgnF idr,8sbplt]niay,8 

biJkup¢pntr/Dy7Yj¿4pus;K90Dy1Ygup¢8iCMkp6pgnF sjplgpoaoup-<h;9Sjgy,8tpgsgIof] yY9 tpgbym8iJ 

c8Ytp douñywkpgsuTuyw ;hoqHupha yY9tpg;«pkaoJ<gDyf]nplc8Ytp yY9 uyw yY9 tpgd3oad391Ygup¢8iCM 

kp6pgnF \ 

$¨!¨ s3physlpBpl1Ygv¢8iCMkp6pgnF yY9 idr,8tpgkgmo 

s3physlpBpl1Ygv¢8iCMkp6pgnFsyPtøM9dos7kb4Y8åäyÇ 2p6r/ipSi9Siuptauñyw2pr.lyR9 
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tpgd3oad39idr,8tpgkgmo sjTrOTs6TÄyYlñitr/Dyktr/4puskj¿tYf- yY9 tpiaoyClyYtr/4pu \ syPtøM9 

dos7kb4Y8åäyÇ s3physlpBpl1Ygv¢8iCMkp6pgnFdi,8BpysdoTdBpka sjTrOTtpiaoyCl2pbiYogYrpy,8;hoqH 

uphaDy8jJbp2T8tr/s7PshTskj¿tYf- iprglFtpgtpiaoyCly,8tpgs7OT9fmHvVRtvVpoaDyidr,8tpg \ syPsuhrpy 

8YoiJYskj¿tYf- Sjhs6TÄsbplidr,8tpgfmHs5Kpl gj¿p4YBphbpfbym8iJy,8s3physlpBpl1Ygv¢8iCM 

kp6pgnFud9Tt tøM9s3phsjPos9NTy6pimsfvV sbpldihoartjhatdrYi6r/ipgoka8p8YvV yY9 os9NTitpg9pg 

kdrpoatr/tg Sjhbiatpg9pgs6ÄT yY9 sdoTdBpkay,8r,h6y8YvV \ syPsuhSjhskj¿tYf-stTys7OT95«p]9 

syPsuhSjh biY;gnpBpyt«pls7P2poup´pdozr5«p]92p9oup´pyYtr/4pu gj¿p4YBphbpfbym8iJy,8 

biYsgtc8Ytp tøM9s3phsjPtpiaoyClt]snTyskj¿tYf- \ j,sføH s3physlpBpl1Ygv¢8iCM 

kp6pgnF;QMlyR98jJbp2T8tr/  (Countercyclical) yR92.lsbplc8YtpksdrfBpyy,8imhL4pusyPtøM9 

tdrYir6Lr \ 

  1Ygv¢8iCMkp6pgnFud9Tt bpfstTirpyseT9iprdftuTg 3EÖ 

7Tr..l¬ gj¿p4YBphos9NTyf]npl sjplgtKpuywsbplsyPjSjh 

7TuTg¬gj¿p4YBphtpiaoyCluyw Ð os9NTytpgs;Qg2]y.lsbpldo2p2y SjhyR9s6ÄTsbplf]n,h 

sdtpltpiauywgokado2puhgj¿stTys7OT9 SjhyR9os9NTytpgsdoTdBpka \ 

;hoqHupha7Tr.lDys3physlpBpl1Ygv¢8iCMkp6pgnFud9Tt 3E os9NTyy,8idr,8tpg7]yYvVyY9sk8p\ 

t]snTyidr,8tpgsyHyR9os9NTy7p]96pimsfvV yY9 Dc«7]yYvV \ tdrYiSjhs6TÄsbplt]snTyidr,8tpg yp]sbpl 

rpyt]snTy6pimsfvV yY9Dc«syH 3E8pbpdkñls7PshTgp9DyS5Kstp9tpg;?ia;?9akgmo yY9 k4puDy5.obp2T8tr/\ 

dokYysoTS5Kstp9tpg;?ia;?9akgmot«pls7P2pS5Kzg8YvV syPsuhSjh5Yi2Yijhaf]nmf6pimsfvVktJpymuh 

sypHt]snTyDyidr,8tpgkgmo yR9s6ÄTsbplrpybiY;gnp sjpl6pimsfvVstTylqp9iYfi.f \ S5Kstp9     

tpg;?ia;?9akgmo7]y92prpygp9gposk/T syPsuhSjhskj¿tYf-t]um92.o8YoiJY sjplkpgrpy 

kriC4pu;hYi4puSjhsyP7]syg yY9 t]hp]9tr/tgSjhbiatpg9pgs6ÄT \ t]snTyidr,8tpgsyPtøM9kCpy4pu 

syH 4p3sdfTyyR9yp]sbplrpyt]snTy6pimsfvVlqp95«p]9 sjpl3/pytpg;«pkaoJ<gDytdrYiDc«sdfTyseTl \ 

t μoqmSyJ3.gsbplkJpl ;hoqHuphaDys3physlpBpl1Ygv¢8iCMkp6pgnFud9TtbpfyR97,7pia2pr.l 

yR9;hoqHuphaoG9.rDyt]snTybdiptpgdBpta SjhonJphrtuTtpgs6TÄ1Ygup¢oO7pyþy4puc8Ytp \ 

r,hyY6Ykdrpoas6TÄ1Ygup¢oO7pyþy4puc8Ytp BpyrtuTtr-Tkp6pgnF Åj,f2p tpgsBpH;Kply,8kup¢poñn_gj¿É 

tr-TuTogs7k Ð tpgsBpHumrØyY9jptasbplfgpfgy,8dtjpkdBptac/T2psjTr \ syPsuhSjhgj¿p4YBphs6TÄ1Ygv¢

oO7pyþy4pu iprglHtr-TuT7T;Kpgkp6pgnF sypHyR9yp]sbplrpyt]snTybdiptpgdBptasyPshT7T;Kpg  

sjplkpgtpgtpiaoyCl8YyYslp3At2y yY9 tpggRioyJR9Dyht}5nW;JhaÆn7py \ dotpgsyHyR9yp]sbpl 
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tpg8YyYslp3 yY9tpgsdoTdBpkadi,8tpiaoyCl \ bdiptpgdBpta5ØkayR9shTt7RtfYiJjhakv:ñl SirYyshTt 

7RtfYiJjhatpg8YyYslp3 yY9tpgsdoTdBpkas7OTl \ s1imj,fsyH ;hoqHupha7p]9uTgDyþy4puc8Ytpbpfrpy  

fhypodv-pka7Yk3øp s1TlslT9rYybpfs6TÄtpgkyøYj¿py7mt2prmyBpys7OTlcp siT;hoqHuphanpr.lyR9 

rpytr«p]95«p]92p9s3 \ 

syPsuhSjhgj¿p4YBphbym8iJy,8s3physlpBpl1Ygv¢8iCMkp6pgnFud9Tt iprglFtpgtpiaoyCl 

uyw Ð tpgos9NTytpgsdoTdBpka sypH8pyR9os9NTyidr,8tpgkgmo \ tμoqmSyJ t]snTy5«p]9sutDyidr,8tpgkgmo 

sjpl3/py8Y6pytpg7oakNpiayR9yp]sbplrpybiY;gnp \ s1imj,fsyH gj¿p4YBphdi,8os9NTis7OT9y,8lyJtpg 

di.iuYyYiL \ oup´pr.ls7Ii 3E 3r«pijμx+plSjhrYybpfBqpyak/pyBpy g8p9tpgbym8iJy,8s3physlpBpl yY9 

h7w;hDys3physlpBpl SjhSkJ9sfvVsyPtøM9skj¿tYf- \  

s3physlpBpl1Ygv¢8iCMkp6pgnFtμbpf;«pkaoJ<g;9Sjg y,8krpk4puDyidr,8tpgkgmo \ 

syPsuhSjhgj¿p4YBphs6TÄ1Ygv¢oO7pyþy4puc8Ytp gj¿p4YBphjt1,isfvVy,86y6pyuTS;øtAt2y s1Tl 

sdoTdBpkay,86y6pysypH2pc/T Sjhyp]sbplrpy;hoqHuphatøM98Y4p2yÇs7OT98YvVy,86y6pysyHsyPtøM9skj¿tYf- 

s1Tl;hoqHuphashT4pukñtÓJkY7w yY9km5rph4puDy8Y4p2yÇseT98YvVSoosyHrYyrpybTÄfOpkahpkas7 \ 

syPtøM9skj¿tYf-soTtf]1 s3physlpBpl1Ygv¢8iCMkp6pgnFt μ2HÆ7wYuh;9Sjgs7PshTbdip 

oJ<gdBpta yY9 2v:T9upnY2:tr/ \ syPtøM9tgnTbym8iJs3physlpBpl1Ygv¢8iCMkp6pgnFud9Tt  bdip 

tpgdBptayR9stTys7OT9 sjplkpgtr-Tgokagj¿p4YBph7pta7pvVy,8h]1,gf,hDyr,h6yogs7k \ t]snTyDy    

h]1,gy,8g,oTloñn_ogs7kf,htøM9dos7k yR9onJphsbplDc«Dyg,ooYl8iCM2piYstTys7OT9 suph3Es6TÄsbpl 

bdipoJ<gdBptastTys7OT9 \ tpgstTyseT9DybdipoJ<gdBptayR9s6TÄsbplDc«7]yYvVyp]f,hfmHscpt2p9rmy f]SntA  

7]yYvVyp]sfvVs7PsdtPdos7kyR9tpyaSiDc«2p9rmy \ dotpgsyHyR9s6TÄsbpl4pudot.idoS29gokados7kyR9 

6«ptafmH \ sjplt]snTybdipoJ<gdBptas6TÄsbpltpgyp]f,hscpt yY9 tpgyp]sfvVDc« sypHimhL4puupnY2:tr/ 

yR96«ptafmH \ 7]yYvVyp]f,h1,gf,hrttpyaSisdfTyuTogs7k s1Tl7]yYvVyp]sfvV1,gsfvVtpyaSiiYf0s7P \ 

8YyYslp3Yyogs7kyR97YvVd7uLktr/tpyaSisdfTys7OT90syPtøM9dos7k \ tøM9tgnTsyH tpg6«ptafmHDy2v:T9 

fgyJdi,8Bpy7,7piasjpltpgud9R92v:T9r,h6y \ tpg3Yi3,ggsoIosyH 3E2psoHj,9Dy 3]g,Sjhrpy3r«piuTg 

goka Chenery SjhtøM9sypH 3r«pig8p98YyYslp3 yY9 kv:ñl sk/TyR9þy4pu3nyTfgyJ \  

skj¿8Y7,o,gpnyYlr yY9 stykÇyYlrrpy7kKyFs;K93øpb]uTÆ7wYuhDytpg;«pkaoJ<guyws7PshT       

idr,8tpgkgmo \ skj¿8Y7,o,gpnyYlrky/icp tpg;«pkaoJ<gDyogYrpndBptao9auyw 3/pyÆ7wYuhbTÄs7OTls7PshT 

kv:ñljmh2piY s1imj,fsyH8p3/py;hoqHuphas7PshTS5Kstp9 IS Ð idr,8tpgkgmoseTl \ u.ts37piasfph 

y,8tpg5Yi5]doR9Sdo9gokagj¿p4YBph tøM9tpgsdoTdBpkay,8s3physlpBpl1Ygv¢8iCMkp6pgnF Ð rs6LpBpl 
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As7Ii sjTrOTs6ÄTsbpl5.obp2T8tr/rpy4pugh,y \ 

skj¿8Y7,stykÇyYlrlhas[TvVcp tpgtpiaoyCluywyR92]gmvVshTt7RtfYiJsbplrpytpgsdoTdBpka 

sjplkpgdBptaf]n,hsdtpltpiauywstTys7OT9 yY9 kv:ñl2piYyR96«ptafmH \ kCpy4pusyH 3E2ptpg8Y8iJ 

Sjh3.gsbplf9aBpy syPsuhSjhi]g,8tpgkgmofmHs5Kpl syPtøM9suhsuhSjhskj¿tYf-rpy8YoiJY \ 

tpgos9NTyy,8f]nplc8YtptμyR9yp]sbplrpy;hoqHuphaj,f3øpsyHSjg \ sr3mntpgsdoTdBpkayR9onJph 

sbpl6pimsfvVstTys7OT9 dokYysoTrpykriC4pu;hYitr/syP7]sygsfphÆisdoTtpg \ t μoqmSyJ 

skj¿8Y7,5p9S;øtb4Y8åäyÇBpyf9=Mho9´pvVcp syPsuhSjh3/pykriC4pu7]sygsfphÆisdoTtpg tpgos9NTy 

sjplkprup¢y,8f]nplkp6pgnF yR9s6ÄTsbplrpybiY;gnp \ 

 k,rOTSiskj¿8Y7,stykÇyYlrtμ77.hk?phacp tpgsdoTdBpkas3physlpBpl1Ygv¢8iCMkp6pgnF 

2p®otgnÇkYCg4p8,oyTltr/ uYi2p;Jha;h8YBptuTglqp93EÖ 

• 7Tr.l¬ oup´pk]5pya3Et9ÄH5piy,84pu7ya4«ya syPtøM9tpgsdoTy,8®otgnÇs3physlpBpl1Ygv¢8iCM 

kp6pgnF \ c8Ytp3E 2p®otgnÇs3physlpBpl Sjhrpys3pho]n9sdfTy sdtPuTkYCg4p8,oyTltr/

rqpdt,skj¿tYf-F ®7p1gnÇ ov´pkyJYkm5 tpgtpiaoyCl4pudtTdt tpgb4Y8åäk9?r2psjTr \ f]npl 

c8Ytpdi,86pypsjTrOTbym8iJ3sdrp9SjhrpybplmtphuTgÐoTxøp] \ j,fsyH tpgbym8iJy,8s3physlpBpl 

1Ygv¢8iCMkp6pgnFud9Tt Ð od9.r tøM9s3phsjPkYCg4p8,oyTltr/rqpdt,skj¿tYf- uYi2prpytpgh]Bpt \ 

gj¿rpytpg9pldk.htøM9tpgos9NTy Ð tpiaoyCluyw 2p9f]npl \ tμoqmSyJ fOpoakJTuTkpgsuTuywt μrpy 

s3phsjPsdfTys;K903øpSjg \ 

• 7TuTg¬ 3r«pisuhs8hplqp9l,gg8p9 tpgk]sgffYiJbym8iJy,8®otgnÇs3physlpBpl1Ygv¢8iCM 

kp6pgnF yY9 tpgbym8iJ2ptaSkJ9Dys3physlpBplsyH sjplkpgf]npiatpgyslpBplrpy4pu 

lEilqp8 \ syPsuhSjhs3fpoas;JTrbym8iJy,8s3physlpBpl1Ygv¢8iCMkp6pgnFdoxp]9yR98YoiJY 

skj¿tYf-syPsuhsypH8YoiJYdoS1h2pdi,8foag.fs7Ps1Tl \ 

 rs6LpBplr.lsjTrOTs2Ik8p9oup´pt9ÄH5piy,84pu7ya4«ya yY9 3r«piglFsuhj μl,g syPtøM9tpg 

bym8iJs3physlpBpl1Ygv¢8iCMkp6pgnF 3Edi,8os9NTis7OT9y,8 ®otgnÇkYCg4pu8,oyTltr/sjpl 

kÄñldo8iJY syPtøM9c8Ytp \ ®otgnÇkYCg4pu8,oyTltr/sjplkÄñldo8iJ 3E2po7oOv¢iJY 

uYskksyPtøM9fOpoac8Ytp Sjhbymv¢pisbplos9NTyf]npl Ð ov-MHuywsjplkÄñldo8iJY sjplrYyfp]

Bpfadi,8x«9gj¿k4p sjTrOTbym8iJy,8s3physlpBpldoxp]9yR98jJbp2T8tr/ (Countercyclical)\ 

syPsuhSjhskj¿tYf-stTys7OT9 uywyR9stTys7OT9 s1Tltpgf]npl6«ptafmH s1TlsyPsuhrpy8YoiJYskj¿tYf- 

f]nplyR9stTys7OT9 s1Tluyw yR96«ptafmH \ 
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 ®7p1gnÇr.lDy ®otgnÇkYCg4pu8,oyTltr/sjplkÄñldo8iJYsypH 3E dBpta®oiCr¶kdrpoa  

yYtr/2y \ gj¿p4YBphf]nplsdfTys7PshTdBpta®oiCr¶kdrpoayYtr/2y syPsuhrpy8YoiJYskj¿tYf- 

ÅsyPsuhSjhyYtr/4purpytdrYi5ØkaÉ yY9 f]nplshTrm5f]nplsyHiYf syPsuhSjhskj¿tYf-rpy     

t]snTy5Øka \ douñywuywshTdBptaf]n,htμrpykrpk6pimjμk]5pyaDy®otgnÇkYCg4pu8,oyTltr/

sjplkÄñldo8iJY ;9Sjg \ ®7p1gnÇ syPsuhSjhskj¿tYf-t]um9SistTyseT9sypH tpgdor,huywyR9stTy 

s7OT9lqp95«p]9 s1TlsyPtøM9suhSjhskj¿tYf-6«ptafmH sypHtpgdor,huywyR96«ptafmH \ krY7wtr/

s7Pipr8jJbp2T8tr/Dytpgdor,huywsyH yR92.lsbpldBptaf]n,hsdtplo9auyw kv:ñl yY9 tpgsdoTdBpka 

bym8iJs7Pdotosjpl4pugh,y2pr.lyR98jJbp2T8tr/ \ 

oqmSyJbTÄSjh5mkuT ®otgnÇkYCg4pu8,oyTltr/sjplkÄñldo8iJY sypH3Ecp þy4puc8YtpyR9 

rpy7]sypgs7PgttpgstTyseT9syPtøM9suhskj¿tYf-6«ptafmH yY9 clfmHsyPsuhskj¿tYf-stTyseT9 \ 

syP5nFsuhSjhuywbpfStidr,8Bpylqp9xpoag1ñk f]nplc8YtpyR9Stidr,8lqp9lEi sjplrpy3r«pi 

suhjμl,g \ ®7p1gnÇ syPsuhskj¿tYf-stTyseT9sypH syPtøM9tpgdor,huywyR9doduRiJs7Plqp9shUy2p9  

t]snTyf]nplc8Ytp \ dotpgsyHyR9s6TÄsbplþy4puc8Ytp6«ptafmH \ 

 2sdrTk;QMl3øpg8p9biY;gnp yY9 yYtr/4pu syPtøM9kr/iYtr/S5Kstp91TÄhTuSooo,gpnyYlr 

rYyBpyjptasbpl2ptahptas7 syPsuhSjhsgIof] yY9 bym8iJy,8s3physlpBpl1Ygv¢8iCMkp6pgnF \ 

 ®7p1gnÇ tpg2]gmvVshTt7RtfYiJs7Pjhaskj¿tYf-SjhsyPyR9cNhaos9NTis7OT9y,81pyY4ñl sjpljmi4øta 

os9NTi2pbiY;gnp sjplkpgtpgbym8iJy,8s3physlpBpl1Ygv¢8iCMud9TtyR92]gmvVktr/4puskj¿tYf-t μoqmSyJ 

sjpkkriC4pu;hYisyPrpytdrYi sypHbpfyR9rpybiY;gnp \ tpguLplprSkÄ9gt bdipyYtr/4pu 

sjpl3/pybiY;gnp Ð NAIRU 3E2psoHj,9DytpgsgIof]y,8s3physlpBpl1Ygv¢8iCMkp6pgnF 

syPtøM9skj¿tYf-7T;Kpg \ 

syPsuhSjhskj¿tYf-6«ptafmH t]gYiyYtr/4puyR9stTyseT9 tpgf]nplkdrpoatpgsdoTdBpkaclfmH 

s1Tlbp2T8tr/3/pydBptaf]snvVseTl \ syPtøM9kCpy4puSoosyH gj¿p4YBphbpf2]gmvVskj¿tYf- 

iprglFtpgos9NTyy,8f]n,hsdtpltpiauywgokado2puhgj¿ \ tpg2]gmvVskj¿tYf-bpfksdrfBpy 

sjplsdoTdBpkay,8®otgnÇr.lf]y.y g.r7p]9 f]nplc8YtpshTtpg7YvVy,87]yYvV yY9sk8p yY9 tpgtpiaoyCl 

uywshTdBptaf]n,hom3?h \ syPsuhSjhtpgsdoTdBpka yY9tpg8YyYslp3BpystTys7OT9 iprglFtpgbym8iJy,8 

s3physlpBpl1Ygv¢8iCMkp6pgnFshTt7RtfYiJ bdipyYtr/4pus6TÄyR96«ptafmH \ soTs7pHoT2plqp9np tμsjpl 

syPsuhskj¿tYf-zpys7PjhabyYtr/4pusuvVshvV t]snTyoSyCrs7IiDyidr,8tpgkgmoSjhstTisfvVuT 

tpgs6TÄbyJgp3ryÇ5p9S;øtyslpBpl1Ygv¢8iCMkp6pgnF yR9s6ÄTsbplrpybiY;gnp \ j,sføH tpgtpfaf9N<i 
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skj¿tYf- iprglFtpgbym8iJs3physlpBpl1Ygv¢8iCMkp6pgnFSir.lrm5bpfyR9uYBpt soTs7pH2p8p 

rYySryrYybpfs6TÄBpytμsjpl \ dokYysoTslT9rYyiprjpysbplBpyjYijhas7sypH tpgbym8iJy,8 

s3physlpBpl1Ygv¢8iCMkp6pgnFshTt7RtfYiJ  yR9Bpiao9ay,8i.yp7Tdotosjpl;hYi4pugoka8p s1TlyR9 

yp]sbplrpybiY;gnp \  

syPsuhSjhkrØp6biY;gnpstTys7OT9 t]snTyskj¿tYf-yR96«ptafmH \ syPtøM9kCpy4pusyH 

gj¿p4YBphbpfos9NTyuyw s1TloyCly,8idr,8tpgshTksfvVuTskj¿tYf- \ gj¿p4YBphbpftpiaoyClf]npl 

c8YtpsbplsyP7po2p9rmy sjTrOTtpiaoyCly,8k]up6idr,8tpg \ dokYysoTs3physlpBpl ogYiJ;gnp syH 

bym8iJrYyBpydk.h sjTrOTtpfaf9N<iskj¿tYf-s7sypH skj¿tYf-yR9bpfsBphj,fskHjpfaos9´Ig s1Tl6«ptaf,h 

s7PtøM98YoiJY sjpls6TÄsbpltpg9pg yY9dBptaf]n,h6«ptafmH2poyJoyQpoa \  

s3physlpBpl1Ygv¢8iCMkp6pgnFyR9s6ÄTsbpl;«pkaoJ<g;9Sjg y,8oyQMtuywypsuhbyp3i \ 

syPsuhSjhgj¿p4YBphbym8iJy,8s3physlpBpl1Ygv¢8iCMkp6pgnFud9Tt SjhrYySrys6TÄ1Ygv¢oO7py 

sjpl2]y.lÆik]n9uTogs7k f]nplsyHyR9oSyCrs7PshTkyøY6Yo]nmhkp6pgnFypsuhof-MoOyø \ 

sjplkpggj¿p4YBphyR9di,8k9tpgdBptas7PshTo]nmhsyH yY9 di,8k97p]9dBptasjTrsyPtøM9suhomqy/pyxøp]

5p9rm5 s3physlpBpl1Ygv¢8iCMkp6pgnFud9Ttos9NTyy,8oyQMtuywoSyCrs7Ii s7PshTbøto9auywsyPsuh 

byp3i \ uywbpfdi,8BpysdoTdBpkasjTrOTSo9SftseT98YvVy,8f]n,hg8p98n_Fk9?rs;K903øp \ j,f3øpsyHSjg 

gj¿p4YBphbpfbym8iJy,8s3physlpBplsbplrpybiYsgtc8Ytp Ð þy4puc8Ytp sjTrOTSo9SftseT98YvVy,8 

oyQMtkpgsuTuywg8p92]ypyarymkK2]ypyasyH yY9 rymkK2]ypyasdtpl \ 

skj¿8Y7,5«HBpybHbp9cp ;hoqHuphaSoosyHDys3physlpBpl1Ygv¢8iCMkp6pgnFs7PshTuyw 

ypsuhbyp3i yR92]gmvVsbplbøtsdoTdBpka;«pkaoJ<gy,8fgYikv:ñlgokau.ts3 \ sjpl77.hk?phacp 

tpgtpiaoyCluywsyPsuhof-MoOyø rpyyñlcpuywyR9stTys7OT9tpyaSi5ØkasyPDc+byp3isypH sypHdo2puhgj¿ 

yR9kyK]y,8iDr«Sjhu.ts377.huTtpgtpiaoyCluywsyPsuhof-MoOyø sjTrOT7mtkdrpoao9ay,8uywsyPDc+sdtpl \ 

b]nHb]np9d2mhyYlrSoosyH Sjh2p®7p1gnÇr.lDys3phtpgnÇd3RHDy krr,hgTtpj,   

fpia7mtcptpgtpiaoyCluyw yR93/pyÆ7wYuhbTÄs7PshTkv:ñl2piYseTl uTsdupHtpg;«pkaoJ<gDykv:ñlAt2yyR9 

di,8;pia7,7piak9sjpltpg;«pkaoJ<gDykv:ñlgj¿p4YBph \ t μoqmSyJ dokYysoTbøtsdoTdBpkaksdrffYiJfpl5«H  

uTdBptaf]n,hsdtplo9auyw Sjhu.ts3Bpy77.hoSyCruTtpgtpiaoyCluyw Sjh2psoHj,9Dykr/iYtr/

Dybym3ryÇtpgsdoTdBpkastykÇyYlr sypH kr/iYtr/Dy krr,hgTtpj, yR9rYyuYis7OTl \ tpgtpiaoyCluyw 

yR9tpiaoyClkv:ñl2piY yY9 os9NTyidr,8tpgkgmo \ o7uYskp6yÇsyPb]7Om97kK8iK7T *) Bpyo9´pvV sbpl   

s[TvVcpkv:ñlAt2yBpy6«ptafmH syPsuhSjhgj¿p4YBphtpiaoyCluyw 3E2piRtip9r.l Sjho9´pvVsbpl 

s[TvVcp kr/iYtr/Dy krr,hgTtpj, rYyuYis7OTl \ 
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$¨@¨ s3physlpBpl1Ygv¢8iCMkp6pgnF yY9 kYCg4p8,oyTltr/rqpdt,skj¿tYf- 

sjplkpgSi®otgnÇkYCg4pu8,oyTltr/sjplkÄñldo8iJY 3E2p ®otgnÇ1Ygv¢8iMCkp6pgnF   

3/py4pukñtJÓkY7w Ð rYyd3od3pyasjTrOTs6ÄTsbpl8jJbp2T8tr/rpyk4pugh,y skj¿8Y7,5«HBpy;JhabymkpkyÇ 

sbpl;«pkaoJ<gs3physlpBpl1Ygv¢8iCMkp6pgnF sjTrOTsx«Tlios7Pht}5nWskj¿tYf-2ptaSkJ9 sjplbym8iJ 

y,8s3physlpBpl1Ygv¢8iCMkp6pgnFdotosjplxyQpymkY7wY (Discretionary fiscal policy) 

Sjh2p8Y6T2.l8jJbp2T8tr/rpykYCg4pu \ rpy7kKyFs;K903øpsdfTyuptauñywyR9tpgsdoTdBpkas3physlp¬ 

Bpl1Ygv¢8iCMkp6pgnFdotosjplxyQpymkY7wY 2p®otgnÇkdrpoakYCg4p8,oyTltr/rqpdt,skj¿tYf- \ fpoaip]9 

uTsjTr7kK8iK !(¼) skj¿8Y7,rpykm48YyYfæñl2p7,s7Pcp s3physlpBplkYCg4p8,oyTltr/xyQpymkY7wY 

rpydokY7wY4pu yY9 3.gsbplsuvVfYiJsjTrOTs6TÄsbpl8jJbp2T8tr/rpykYCg4pu s1Tls3physlpBpl1Ygv¢8iCM 

kp6pgnF 3E2p ®otgnÇj μk]5pyao];mi sjTrOTs6ÄTsbpl8jJbp2T8tr/rpy4pugh,y \  tμoqmSyJ d7RkJT yY9 

4kJMip92ptaSkJ9tøM9suhc/T0syH rYyBpy3p]d75«p]9t«py,87kKyFsyHs7 \ tpglEilqp8lqp95«p]9 tøM9tpgsgIof] 

yY9 tpgbym8iJs3physlpBplkYCg4p8,oyTltr/ 3E2psgU9SjhsfIkrYyg.f s1Tl2puYskk syPsuhSjh 

®otgnÇs3physlpBpl3E2p f]nplc8YtpshTtpg7YvV \ dokYysoTskj¿8Y7,uLptgnÇuTtpglEilqp8syHBpyh= 

sypHs7pH2prpytpglEilqp8t μ3/pyoup´pbTÄs7 \ tμoqmSyJ syPsuhSjh3/pytpguLptgnÇfOpkahpka tpguLplpr 

sdoTdBpkay,8s3physlpBpl1Ygv¢8iCMkp6pgnFxyQpymkY7wY sjTrOT7oa7hayR98jJbp2T8tr/os9NTis7OT9y,8ov´p 

sdfTy2p9;Jha;hh= \ j,fsyH sjplzgshT7kKyF8YkñltpiaoyCly,83r«piDy4pulEilqp8g8p9 tpgsgIof]

3sdrp9yslpBpl yY9 tpgbym8iJ tpg;«pkaoJ<guyw yY9tpgs;Qgdi,8Bpys3lhacp 2p®otgnÇ1Ygv¢8iCM 

kp6pgnFj μrpydokY7w4pu kdrpoas3phsjPkYCg4p8,oyTltr/ \ t μoqmSyJ tpg;«pkaoJ<guyw yY9tpgs;Qgdi,8Si 

bym8iJsbplf]7YksjPf]supHdtmrSjhyR9os9NTytpgf]npltpgsdoTdBpkagokau.ts3 oyQpoauT77.hBpyy,8tpg 

shTt7RtfYiJsypH \ tμoqmSyJ dokYysoTdtmrSjh77.htpgshTt7RtfYiJsyH rpy®oyYkKñljμiYfi.ftøM9tpg 

sdoTdBpka sypHtpg;«pkaoJ<guyw yY9tpgs;QgyR9rYyrpy;hoqHuphajμ5«p]9t«pshTidr,8tpgkgmoseTl \ tpgud9Tt 

8Ykph4pu DydBpta®oiCr¶kdrpoayYtr/2y 3E2p®7p1gnÇr.lDys3physlpBpl1Ygv¢8iCMkp6pgnF 

Sjhbym8iJf]7YksjP sjTrOTos9NTytpgsdoTdBpka \ 

 b]nHb]np9sjTrOTsdoTdBpkay,8 s3physlpBpl1Ygv¢8iCMkp6pgnFdotosjplxyQpymkY7wY 

sjTrOTs6ÄTsbpl8jJbp2T8tr/rpyskCg4putpyaSikpoghp4s7P sjplkpgSirpy®otgnÇr.ls;K9s7Ii 3E 

s3physlpBplg,oYl8iCM Sjhrpy4puomYydokuÄsdfTy2p9 s3physlpBpl1Ygv¢8iCMkp6pgnF \ tμoqmSyJ 

s3tμbpf7YsiIy®otgnÇsyHBpySjg sjplkpSirpy3r«pil,gg8p9tpgsgIf]s3physlpBpl yY9 tpgbym8iJ 

y,8s3physlpBplsyH \ 

 s3physlpBplshTt7RtfYiJ2posnJpHbpkyøy,8idr,8tpgkgmo j,f2ptpgtpiaoyClbdipuyw 
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shTtpghta2posnJpHbpkyø bpfos9NTiy,8tpgshTt7RtfYiJsbplbiYcY2y7YvV7]yYvVsdoTdBpkaBpyl,g rmysuh 

Sjhs3di,87YvV \ j,f3øp;9Sjg tpg;JhaÆn7pyuyw8YyYslp32posnJpHbpkyø bpfshTt7RtfYiJsbpl 

dtmr1ómybym8iJ3sdrp98YyYslp3c/Tgokas3rmytpht]nia \ s3physlpBpl1Ygv¢8iCMkp6pgnFdotosjpl 

xyQpymkY7wYbpfsjTgi.yp7TkYCg4p8,oyTltr/jμk]5pya tøM9tphFs7kFj μh]Bpt j,f2p syPsuhSjh8YoiJYskj¿tYf-

rpyglFsuhS895mk6r/ip Ð syPsuhSjhbdiptpgdBptaglFsuh5«T2Yijhak,yL Sjhs6ÄTsbpl 

s3physlpBplg,oYl8iCMrYyrpydokY7w4pu \ s3physlpBpl1Ygv¢8iCMkp6pgnFbpfrpykpgFk]5pya 

tøM9tpg2]gmvVidr,8tpgkgmo yY96pimsfvVsyPtøM9glFsuh5«T soTs7pHoT2p;hoqHuphaglFsuhS89goka8p 

rpy4purYyfOpkahpkatμsjpl \ 

2pg.r s3physlpBpl1Ygv¢8iCMkp6pgnFshTt7EtfYiJ yR9s6TÄsbplþy4puc8Ytp yY9o]nmh 

kp6pgnFstTys7OT9 \ dokYysoTkp6pgn2ys2U2ptacp tpgfp]BpfatøM9tpgos9NTyuywsjTrOTlts7Pk9o]nmh 

yR9stTiseT9syPtøM9glFsuhl,goqmsn_pH sypHkv:ñlyR96«ptafmHsyPsuhof-MoOyøsyH  s1TloyQMtuyw 

yR9di,8s;Qgs7PshTbøt2]ypyasdtpl \ s3physlpBpl1Ygv¢8iCMkp6pgnFshTt7EtfYiJ sjTrOTos9NTy 

tpgsdoTdBpkayR9rpydokY7w4pusyPtøM9sknpgTl,syH \ dokYysoTkp6pgnF2ys2U2ptacp oyQMtk9o]nmh 

yR9rYydi,8s;Qgs7PshTbøt2]ypyasdtpls7sypH s3physlpBpl1Ygv¢8iCMkp6pgnFshTt7EtfYiJdoS1h2pyR9 

rYybpfksdrfBpyy,8t]snTytpgsdoTdBpkaipro]n9Bpys7OTl  \   

h7w4puDys3physlpBpl1Ygv¢8iCMkp6pgnF sjTrOTrpyÆ7wYuhshTt]gYiDy6pimsfvV  tpyaSi 

Bpiao9adokY7w4puoyJYfrJ90 \ t]snTyidr,8tpgkgmoSjhonJphrtuTtpgshTt7RtfYiJkpgsuTuyw yR9s6ÄT 

sbplSiDc«s7OT95Øka2p9rmy sjplrpyt]snTy6pimsfvVSioyJYfoyJ>foqmsn_pH sjplkpgSi4øpta9pgskj¿tYf-

s6ÄTtpgStidr,8s7PshTtpgshTt7RtfYiJsyH \ syPtøm9glFsuhl,g rpySitiJp;hYitr/oqmsn_pH Åj,f2pr,h6y   

t]hp]9uhtr/ yY9 osf-t8Y7LpÉ Sjht]niay,8kriC4pugoka7T;KpgsjTrOTo]suvVipridr,8tpg \ 6pimsfvV 

rYybpfstTyseT9g1,i sjpld3pyaSigmvVbym3ryÇidr,8tpgsbplstTys7OT9seTl \ tiJp;hYitr/7p]9syHt]nia 

y,8 ¤bdipt]snTy6r/2piY£ \ 8jJbp2T8tr/ yY9s3physlpBplrqpdt,skj¿tYf-bpfs6TÄsbpl6pimsfvV 

9ptsfvV2posnJpHbpkyøoqmsn_pHuTbdipsyH \ tpguLplprdoR9Sdo9os9NTy6pimsfvVsbplstTyshTk 

bdip6r/2piYgoka8p iprglFtpgbym8iJy,8s3physlpBplidr,8tpgkgmo yR9d3pyaSibpfusy«UybiY;gnp 

Sioqmsn_pH \  

2ptpguYinpka syPsuhSjh6pimsfvVdieoas7Pgt ¤bdipt]snTy6r/2piY£ goka8psyPtøM9 

glFsuhS89 3ErYySry2p7Toup-oaDysgU9gqp8seTl \ 7yQRryR9os9NTy6pimsfvVsyPtøM9glFsuh5«T 

s3physlpBpl1Ygv¢8iCMkp6pgnFbpf;«pkaoJ<gbdip6r/2piY s1Tl3.gsbpl5/pka;9Sjg ;hoqHuphaglF 

suhS89Dys3physlpBpl1Ygv¢8iCMkp6pgnFrpy7YksjP;QMlyR9;hoqHuphaglFsuh5«T \ s3physlp¬ 



 249 

 
Bpl1Ygv¢8iCMkp6pgnFud9Tt yR9os9NTy6pimsfvVtpyaSistTyseT95ØkasyPsuhof-MoOyø t μoqmSyJ8pyR9s6ÄTsbpl 

¤bdipt]snTy6r/2piY£ Dy6pimsfvV6«ptafmH7po2p9bdipgoka8psyPsuhbyp3i \ j,f3øpsyHSjg 

s3physlpBpl1Ygv¢8iCMkp6pgnFod9.r soTs7pHoT2ps6ÄTsbpl6pimsfvV6«ptafmHtøM9glFsuh5«Ttμsjpl 

syPsuhbyp3i 8pyR9os9NTyy,86pimsfvV \ 

s3physlpBpl1Ygv¢8iCMkp6pgnF s6TÄsbploqHuphajhatdrYiDy6pimsfvVsyPtøM9glFsuhS89 

sjplkpg8prpyÆ7wYuhshTbdipkv:ñl2piY \ kv:ñlkgmogokados7k2piY SftsfvV2puTgS;øt3E Ö 

kv:ñlAt2y (om3?h yY9 dtmr1ómy) yY9 kv:ñlgj¿p4YBph (biYsgtc8Ytp) \ s3physlpBpl1Ygv¢8iCM 

kp6pgnFud9TtyR9tpiaoyClkv:ñlgj¿p4YBph \ tpgtpiaoyClkv:ñlrpyyñlcp Ðr.ldos7ksyH 

yR98YyYslp3iYf2prmysyPtøM9sgp9fdt yY9sd3U9kr¶pgFogYt}pg Ðr.ldos7ksyHdi,8os9NTytr-TuTogs7k \ 

tiJp7p]9uTgyR9;Jhah7w;hj,f3øp 3EtpgtpiaoyCly,86y6pykdrpoatpg8YyYslp3 SjhyR9s6ÄTsbpl ¤bdip   

t]snTy6r/2piY£ yR96«ptafmHsyPtøM9glFsuhS89 \ t]snTyo]nmhogs7krpyyñlcp 6pimsfvVgokados7k 

r.l4p36]yR9di,8yp]sfvVs7PsdtPdos7kypsuhbyp3i \ j,sføH tpgsdoTdBpkasyPtøM9dos7kyR9di,8 

tpiaoyCl \ 

$¨#¨ ;hoqHuphatpgshTt7RtfYiJDys3physlpBpl1Ygv¢8iCMkp6pgnF 

7yQRryR9;hoqHuphashTidr,8tpgkgmo yY9 kup:ñl s3physlpBpl1Ygv¢8iCMkp6pgnFtμrpy 

Æ7wYuhs7PshTgfypkrØñywshTt7RtfYiJsyPtøM9skj¿tYf-;9Sjg \ tpgjptauywshTktr/4pur.l rpyyñlcprYy 

2]gmvVshTt7RtfYiJf]supHktr/4pusypHs7 \ tpgjptabdipuywoSyCr5ØkashTdBptaf]n,h 8ptpiaoyCl 

tpgshT7RtfYiJsbpldo2p2yos9NTyf]n,h \ iprglFtpgtpiaoyCluyw oû s7pHoT2pgtKpbdipr6Lrj,f3øp 

oqmSyJoyClbdipuywoSyCr  yY9 os9NTyf]nplSjhbymup¢piþLtpiat9uTr,hj¿pyltuyw  sypHgj¿p4YBph 

bpfos9NTytpgshTt7RtfYiJ yY9os9NTy6pimsfvV \ skj¿8Y7,5p9S;øt;?ia;?9aBpybHbp9cp tpgoyClbdipuyw 

yR9;Jhaof-ñl2p8Y2:rpyjμ6]s69 jhaogYrpn;?ia;?9auhtr/ yY9 yp]þLrpyt]snTy6pimsfvV \ ;hoqHupha 

DytpgshTt7RtfYiJDyuywtμsjTgi.yp7T5p9S;øtidr,8tpg;9Sjg \ ®7p1gnÇ s3physlpBpl j,f2p 

Æn7pyuyw8YyYslp3  bpfrpy;hoqHuphasdfTyshTidr,8tpg7]yYvV8YyYslp3 \  

 ®ok3?jμ6]2p9s3f]supHtpgsdoTdBpkas3physlpBpl1Ygv¢8iCMkp6pgnF dotosjpldokY7w4pu 

7p]9tøM9i.yp7Ts6ÄTþLrpykCYg4pu yY9i.yp7T3p]d7t]snTy sypH3EtpgSdodo.htøM9s3physlpBpl1Ygv¢8iCM 

kp6pgnF Si9Siyp]sbplrpytpg;«pkaoJ<gs;K90s7Ii2pyYf- Sjhs6ÄTi.b9?5«HskTfkoOpl Sis6TÄsbpli.b9?

5«Hs7Iil] \ s3doS1h2pbpftkp9;«<8 dokYysoTs3bpf8Yf5-oa8p2pS;øtr.l Dys3physlpBpl1Ygv¢8iCM 

kp6pgnF;QMlyR98jJskj¿tYf- \ s3bpfbym8iJj,f3øpsyHSjgf]supHtpgtpiaoyCluyw sjTrOT;?poafYiJrnWh 
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sBpHsxøpiSjhs3suvVfYiJ \ dotpgsyHyR9yp]sbplrpytpgbobgkp7g f]supHtpgbym8iJy,8s3physlpBpl 

ud9Tt syPtøM9suhrpy8YoiJYskj¿tYf- tμoqmSyJ u.ts3doS1h2prYybpf77.hBpyy,8tpgbym8iJs3physlpBpl 

od9.r syPsuhSjhskj¿tYf-t]um9stTys7OT95«p]9s7OTl \ rqLp98YvVs7Ii s3physlpBplud9Ttrpy;hoqH 

uphaxpoag1ñk \ 7yQRryR9syH f]nplgoka8pyR95ØkasyPsuhbyp3i sjplkpgtpgisr«T9uyw yY9 tpg6«pta 

fmHDyt]snTyskj¿tYf- yR9stTirpys7OT9syPsuhsdtplSioqmsn_pH \ sjpldi,8dozrrm5yR9®ok3?SoosyH 

soTiprtpg8Y4p3fm9sdtplgokaslT9 tpgsgIof]s3physlpBpl1Ygv¢8iCMkp6pgnFþLBpyh= rYySryov´p 

skj¿tYf-s7 Si8p2pov´pyslpBpls7P8YvV \ 

$¨#¨!¨ ;hoqHuphaDytpgtpiaoyCluyws7PshTf]npltpgsdoTdBpka 

 tpgoup-MHuywyp]þlstTyf]n,hsdtplo9auywgokas312y Sjhbymup¢piþLbøtsdoTdBpkaos9NTytpg 

fpl8plgokau.ts3 \ 8YBptDytpgtpiauywbpdkñlshTdtmrd3.kpgs6ÄTtpgksdrffYiJuptauñywyR9kup:ñlof-MoOyø 

yY9kup:ñlbyp3i yY9 bpdkñlshTkCpy4purqpdt,skj¿tYf- \ tpgg]uR97mtcp tpgtpiauywd3pyaSiosnJpH 

bpkyø oû 2pbh2:T yR92HÆ7wYuhs7PshTgsoIosx«TliogokabøtsdoTdBpka \  

 tpgtpiauyw2posnJpHbpkyø syPsuhSjhskj¿tYf-dotosjplbyYtr/4pusuvVshvV yR9s6ÄTþL 

Sdodo.hSioyJYfoyJ>foqmsn_pH y,8f]n,hsdtplo9auywtøM9r.l2T8Yigokas312y \ j,fsyH 8pbpfrpy 

Æ7wYuhSioyJYfoyJ>fs7PshTtpgsdoTdBpkaSioqmsn_pH \ j,fsyH tpgtpiauywyR9x«MHoup-p]9y,8tpgstTyseT9 

Dykup:ñlgokas312y \ dokYysoTtpgtpiauywdi,8BpyBpqyadorpncp 2pbh2:T sypHs31tYf-yR9idrRrtpg 

os9NTyf]n,hgokas3 yY9 dBptj2pos9NTyf]npl \ 

 oqmSyJtpgtpiauywyR9oyClf]nplgokagj¿p4YBph oûtμos9NTyþy4puc8Ytp \ s7pHoT2ptpgtpiauywrpy  

ht}nF2psgI9g1,itμsjpl uywSjhdi,8dor,hsyPsuhbyp3iyR9di,8Si5Øka2p9syH sjTrOTbpflts7P 

7,7piao]nmhkp6pgnF SjhstTirpys7OT9sjplkpgtpgtpiauywsyH \ tøM9tgnTsyH s312yyR9rYyrpy 

bpgr/nÇcp f]n,hsdtplo9auywgokau.ts3stTys7OT9s7 uTsdupHs3lhacprpytpgstTyo]nmhkp6pgnF 

sjplkpgtpgtpiauyw yY93Yicp8p2po]nmhgoka5«>y \ oqmSyJbøtsdoTdBpkar.lf]y.y Sjh3Yif]supHSidBpta   

f]n,hof-MoOyø yY9gkasyPSir.ld3oa u.ts3yR9os9NTyf]nplgoka5«>y \ 

 tpgsdoTdBpkabpfstTyseT9sdfTy syPsuhSjhskj¿tYf-rYyrpybyYtr/4pusuvVshvV yY9dokYysoT 

tpgtpiauywdi,8Bpylhacp 2ptpgoyJs3physlpBpl1Ygv¢8iCMkp6pgnF Sjhs6ÄTþLktr/4puskj¿tYf-

rpykCYg4pu \ bøtsdoTdBpkayR9s6ÄTS;ytpgSthr=f]n,hþLdoskTgseT9 syP5nFSjhskj¿tYf-sBpH2]1py 

sxØpHs7Pgtf]nmf5Økao];miDy8jJ6mgtYf- yY9 sjpls1imsyHyR9os9NTytpgsdoTdBpkaSjh2]gmvVt]snTyskj¿tYf- \ 
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$¨#¨@¨ ;hoqHuphaDytpgtpiaoyCluywss7PshTbdiptpgdBpta 8YyYslp3 yY9 h]1,gr,h6y 

 tpgstTyseT9Dyþy4puc8YtpSjhonJphrtuTtpgtpiaoyCluyw yR9s6ÄTþLo]nmhkp6pgnF 

stTys7OT9 dokYysoTs3s6ÄT1Ygup¢oO7pytøM9dos7k \ oup´psyHjptasfvV2pf]snp7 uptauñyws7PyR9Æ7wYuh 

glFsuhS89DytpgtpiaoyCluyw s7PshTbdiptpgdBpta 8YyYslp32pr,h6y yY9 km5rph4puskj¿tYf- 

ypsuhbyp3i \ 

 s3physlpBpl1Ygv¢8iCMkp6pgnF Sjhs6ÄTþLstTyo]nmhkp6pgnF yR9yp]sbplrpyt]snTyuyw 

syPsuhbyp3i \ t μoqmSyJ soTo]nmhstTiseT9sjplkpgtpg8YyYslp3shT6y6pyrymkK yY9 r,h6yg,o8ñyJ    

f]n,hc8YtpyR9stTyseT9syPsuhbyp3i sjplkpgt]snTyskj¿tYf-5Øka2p9 \ s3physlpBplSjhdk,o 

lt6y6pysyP7]syg oûs3physlpBplos9NTy8YyYslp3 bpftpiaoyClkup:ñl j,fx«MHoup-p]9iprglFt]snTy 

Dyþy4puc8Ytp \ t μoqmSyJ dotpgsyHyR9os9NTykup:ñl2piY sjplkpgf]n,htμstTys7OT95Øka;9Sjg \ t]snTy 

Dyþy4pusyHtμbpfs6TÄ1Ygup¢oO7pyuTdo4u5p9sdtPBpySjg \ s7pHoT2p1Ygup¢oO7pyrtuTdo4unpt μsjpl 

dokYysoTo]nmhoSyCr7p]9sypHrYybpfs6ÄTþLf]n,h yY98YyYslp3stTys7OT9 sypHtpgk9o]nmhs7Pbyp3i 

rm52p2.odo7HyR9oup´p \  

syPsuhSjhskj¿tYf-kCYitøM9byYtr/4pusuvVshvV yY9tpgtpiauywof-MoOyødi,8Bpyg]uR97mtcpbpf 

o]suvVrt8YvViprglFtpgos9NTyuywws7Pbyp3i \ sypHtpgoup-MHuywyR9rYyfOpka2pyp]þLstTyf]nplsdoT 

dBpkas7 \ tøM9tgnTj μd2mhyYlrsyH tpgstTyþy4puc8Ytpgj¿ yR9kmTk9Äpta3øp2pr.ltpgstTyseT9kup:ñl 

At2y \ j,sføH krr,hgTkpj, syPrpybpym4pusyPs7OTl s1Tlkup:ñl2piY bdiptpgdBpta yY9 8YyYslp3 

syPscgjSjh 1ptaj,f2prYyrpytpgSdodo.hDys3physlpBpl1Ygv¢8iCMkp6pgnFs7OTl \  

dokYysoTbøtsdoTdBpkas6ÄTtpgfpl8plsdfTy uTdBptaf]n,hsdtpluywoSyCrgoka5«>y tøM95nFSjh 

skj¿tYf-rpyyYtr/4pusuvVshvV sypHkup:ñl;Qpha5«>yyR9rYystTyseT9d3oad3pya kdrpoa7,7piao]suvVþL 

tpg6«ptafmHkup:ñlkp6pgnFs7OTl \ tøM9tgnTsyH bdiptpgdBptayR9stTyseT9 yY9f]npl8YyYslp3 

yR96«ptafmH shTtSh9Sikup:ñl6mgtYf- ÅBpyuTdBptaf]snvV5Øka sjplkpgf]nplsdoTdBpkaoSyCrÉ oû h]1,g 

r,h6yuTogs7kstTyseT9d3oad3pya kdrpoao]suvV3r«pisyH \ 

t μoqmSyJ dokYysoTs3physlpBpl1Ygv¢8iCMkp6pgnFtpiaoyCltpg8YyYslp3 sypH7p]9kyøY6Yr,h6y 

yY96pimsfvVskj¿tYf-yR96«ptafmHsyPsuhbyp3i \ tpg6«ptafmHDykyøY6Yr,h6ybpfyR9stTis7OT9dkosuh 

2pr.lt]snTyDybdiptpgdBptauYi \  

dokYysoTh]1,gr,h6yuTogs7kstTyseT9d3oad3pya sjTrOT7,7piao]suvVþLtpg6«ptafmHDykup:ñl 
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tøM9dos7k SjhstTiseT9sjplkpgtpgSdodo.hs3physlpBpl1Ygv¢8iCMkp6pgnF sypH8YyYslp3rYy6«ptafmH 

s7 \ tøM9tgnTsyH þy4pu3nyTfgyJ Sjhsk/TyR9ogYrpnh]1,gr,h6yuTogs7k yR9stTyseT9lqp9 

s1pfnpkad3oad3pyakdrpoao]suvVþLt]snTyþy4puc8Ytp jtt]snTykup:ñlAt2y \ 8YBptDytpg8Y8iJsyH 

3Ecp g,oYl8iCM2piYyR9seT9Dc« sjTrOTkdroyR9þy4pu3nyTfgyJ5Øka \ 

syPsuhSjhþy4pudi,8Bpy77.h1Ygup¢oO7pyuTtr-Togs7k ogYrpnkyøY6Yr,h6y yY96pimsfvV 

uYi syPsuhbyp3i yR9rYy6«ptafmHs7 \ tμoqmSyJ tpgsdoTdBpkatøM9dos7ksyPbyp3i yR9di,8tpiaoyCl 

sjplkpg4p3f]SntDyf]snvVuTr,h6ySjhBpystTysypH yR9s;Qgs7PþLogs7k8YvV shTtSh9Si 

s3physlpBpl1Ygv¢8iCMkp6pgnFud9R9tpsdoTdBpkakyøY6Yr,h6y dotosjpldokY7w4pu ud9R9tpgos9NTi 

r,h6ytpyaSisdfTy oû os9NTy;hf]snvVuTr,h6y sjTrOTo]suvVtpg1,gsfvVDyr,h6y \ 

%¨ ®otgnÇs3plyslpBpl1Ygv¢8iCMkp6pgnFsyPtrØM2p 

s3physlpBpl1Ygv¢8iCMkp6pgnF 3E2pS;øtr.lj μk]5pyaDys3physlpBplk9?r¬ 

skj¿tYf-syPtrØM2p tøM9s3phsjPksdrfsbplBpyy,8t]snTyskj¿tYf-dotosjplfTg4pu \ 

s3physlpBpl1Ygv¢8iCMkp6pgnFsjTgi.yp7Tlqp9k]5pya syPtøM9skj¿tYf-Soojmh«pg,oyTltr/ j,ftrØM2p 

sjplkpgkpgFk]5pyaDydoiYoiJYtpg1Ygup¢8iCMkp6pgnF yY9 t9ÄH®otgnÇs3physlpBpl 

g,oYl8iCMdotosjpldokY7w4pu 7T;Kpg1Ygup¢8iCMsyPrYy7pyagTtf]sgTy yY9 skj¿tYf-r.lS;øtj]snTgtpgsjplrYy 

sdoTg,oYl8iCM \ s3physlpBpl1Ygv¢8iCMkp6pgnFsyPtrØM2p rpyht}nFj,f5p9sdtprÖ 

• sjplkpgtrØM2prYy6«poarpy8jJ6mgtYf- j,sføHs3phsjPfrO9Dys3physlpBpl1Ygv¢8iCMkp6pgnF 3Edi,8 

2]yHy,8gphatpgh]Bpt5p9S;øtgfypkrØñywskj¿tYf- sjTrOT3p]d7tpg1taseT9Dyskj¿tYf-2piY iprglFtpg 

Stidr,8gfypkrØñywskj¿tYf-krdko \ 

• s3physlpBpl1Ygv¢8iCMkp6pgnFs;Jpi5«p]9s7PshTtpgbym8iJS;ytpglm7wkpdkJb4Y8åäyÇ2piY Sjh2p 

S;ytpgb4Y8åäyÇskj¿tYf-glFsuhdBp]xøp] rpys3phsjPud9TtkriC4pu;hYi iprglF1Ygup¢oO7py3sdrp9 

Sjhrpy;hf]snvV5Øka5p9S;øtk9?r yY9skj¿tYf- \ 

• s3physlpBpl1Ygv¢8iCMkptpgnFrpys3pho]n9stI93gf]n,htøM9dos7k sjTrOT6pyptpgSo9Sft 

6y6pyc8YtpdotosjpldokY7w4pu s7Piprs3phsjPbp7Y4pu yY9 2p7,s7P2]gmvVtpgbym8iJ1Ygup¢8iCM 

kp6pgnFdotosjplkYCg4pu yY9rp]r.y \ t]snTyf]nplkp6pgnF7pr7pgtpgdoR9Sdo9oyJs7Ii 

g1,idor,hf]n,hBpysdfTy Sjhypsuhof-MoOyørpyf]Sntdorpn !@ì Dy ;;k \ s3physlpBpl 

s3I93gf]n,hdi,8bym8iJsyPtøM9ogYtpgnÇDytr/8Y6Tt]Sn7dr9atpgd3oad391Ygup¢8iCMkp6pgnF \ 
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• s3physlpBpl1Ygv¢8iCMkp6pgnFdi,8BpysdoTdBpka kdrpoa7oatpgSdodo.hbdipoJ<gdBpta þLsyPdiRr 

tdrYiboOogrp \ syPdos7ki,f yY9rpyskj¿tYf-soTtf]1j,ftrØM2p tpgSdodo.hbdipoJ<gdBptabpftpia 

oyClBpyiprglFtpg6pypy,8tpgsoTt;Jhac8YtpdotosjplgsoIosgIoglh= SjhrYys6ÄTþLstTyseT93]1mt 

y,8ogYrpn;?ia;?9adBptasgIh syPtøM9skj¿tYf- syP5nFnpr.l \ ®otgnÇs3physlpBpl1Ygv¢8iCM 

kp6pgnFsyH bpfsdoTdBpka3.o;K]2pr.l®otgnÇs3physlpBplg,oYl8iCM j,f2pdoiYoiJYtpgg,oYloñn_ 

ogs7k Åtpg7YvV oû tpghtadBptajmh«pgÉ sjTrOTgtKpkCYg4pubdipoJ<gdBpta \ 

• s3physlpBpl1Ygv¢8iCMkp6pgnFtμdi,8BpysdoTdBpka sjTrOT7oa7hayR9krØp6biY;gnp \ iprglF 

tpgtpiaoyCltpgSdodo.hbdipoJ<gdBpta slT9bpfgtKpBpyy,8kCYg4puDc« sjplkpg7]yYvVsdoTdBpka4p3sdfTy 

syPtrØM2pdi,8Bpyyp]f,huTogs7k \ tμoqmSyJ krØp6biY;gnpsyPtrØM2pbpfstTiseT9 sjplkpgtpg 

Sdodo.h7Yyø;htkYtr/ yY9tpgSdodo.hDc«tkY;hiprgj,8tph sjplx«MHov-p]9y,8tpgSdodo.hbptpk6pim 

tpgSdodo.htpg;?ia;?9aoyQpoauTgj,8dor,h;h yY9tpg8Y8iJDy7T;KpgtkY;htøM9i]oya \ sjTrOTgtKpkCYg4puDc« 

tkY;h gp2gj¿p4YBphBpy;JhaÆn7pyjhakrp3rrqpkmTytYydk,8trØmM2p sjTrOTos9NTytpgkJMtdk,8 \ 

®otgnÇyslpBpl1Ygv¢8iCMkp6pgnFsyHdi,8BpysdoTdBpka sjpl3.o;K]2pr.lyR9®otgnÇyslpBpl 

s;K90s7Ii j,f2ptpgos9NTy8YyYslp3kdrpoatpgStDfø yY9tpg6pyptpgdot.idoS29sk/T4pug8p9upnY2:tg 

yY9z/>vV iprglFtpgSthr=;«<8cøhakdr.htpgjRt2up:<y yY9os9NTytpgkdrokdr.hupnY2:tr/ k]sjP 

f,hg.rgtKpkCYg4puDc«tkY;h \ 

• tpgd3oad39o]nmhBpyh= 3E2p®otgnÇj μk]5pyar.lDys3physlpBpl1Ygv¢8iCMkp6pgnFsyPtrØM2p \ 

dokYysoTf]nplstTyseT9sdfTy s6ÄTþLrpyþy4puc8YtptpyaSi6] sypHoup´pDyf]nplsjplfTg4pudi,8kTm 

k9Äpta3øp2pr.lyR9oup´pþy4puc8YtpsjplfTg4pu \ fTg4puDyþy4puc8YtpbpdkñlshT;hoqHuphaDy 

1Ygup¢oO7pys;K90 s7pHoT2pdi,85-TuTdo4utøM9dos7k ÐuTogs7ktμsjpl \ ov´pk]5pya 3Edi,8t]niacp 

siT1Ygup¢oO7pyogs7koqmy/pys7Tokrh/rtøM9dto5ñnWf]n,h¬f]nplSjhBpysd3p9 sjTrOT6pypfTg4pu   

o]nmh \ dotpgsyHdi,8Sit]nia oyQpoauTtpg8pliDr«ktJpymuhDyt]snTyskj¿tYf- tpg5Yi5]dor,hf]n,h 

yY9h7w;hDytpgfgfpgo]nmhfpkagokatrØM2p 2pr.lr-pkao]nmh6]0uTg3Ek1gj¿bpsrgYt yY9gmkKMT \ 

• s3physlpBpl1Ygv¢8iCMkp6pgnFdi,8BpysgIof] yY9bym8iJdkoyR9dto5ñnWlm7wkpdkJ8Yr2Ztpg 

yY98Yk1r2ZtpggokaduHgp2pnpfdttrØM2p \ s3physlpBpl1Ygv¢8iCMkp6pgnFdi,8Bpybym8iJ sjTrOT3p]d7 

3]yYi;J>fs;JTr8Yr2Ztpg sjpldo3ha4pgtYf-tøM9tpgdor,hf]n,hr.lf]y.y tμj,f2ptpg77.h5mkdi,85p9S;øt 

f]npls7Pcøptas5iJ dkmt yY9 [m] \ 
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%¨! 7kKy7pyDys3physlpBplf]npl 

f]nplkp6pgnF3E2p7dr9abyJgp3ryÇr.ltøM9f]snpr7dr9abyJgp3ryÇ2psdfTys7Iigokagj¿p4YBph 

Sjhs6ÄTseT9sjTrOTo]suvVt9ÄH5piDy7T;Kpgdot.idoS29 yY96pypkr6rçDytpgSo9Sft (Chu yY9 

Hemming !((!)\ t9ÄH5piDy7T;KpgstTirpyseT9sjplkpgÖ Å!É 7T;Kpg3/pybiCY4pukdrpoad3oa7]yYvVs7 

Å@É rpy;hoqHupha5p9sdtP suph3EDc«rYyx«MHoup-p]9y,8f]npl yY9;hf]snvVk9?r Sjhuptauñyw 

2pr.l;hYitr/ yY9tpgsdoTdBpka7]yYvV oûsk8p Å#É biCY4puDy4pu;Jpfarm56r/2piY (Natural Monopoly)

\h\ Bpim4,iDyt9ÄH5pi7T;Kpguptauñyws7PyR9tpg;?ia;?9a7]yYvVkp6pgnF ÅDc«7T;KpgDy7]yYvV7p]9sypHrpy  

ht}nFrYykrdkoÉ yY9 7]yYvVkr,14pu ÅSjhrpyÆ7wYuhoqHupha5p9sdtPÉ tpgshfseT9Dy 

4pu;Jpfarm56r/2piY ÅsyPsuhSjhj]snTg;hYitr/rpy;hf]snvV5ØkaÉ yY9 idr,8tpg6pypgqpoag9k9?r 

ÅstTiseT9uTuñiçrpyrYysk/T4puÉ \ bkriC4puDyskj¿tYf-7T;KpgtMø9So9Sftf]n,h yY9km5rph4pu    

k9?rþLBpykrgrL tμbpffpia7mtcp 2pt9ÄH5pi7T;Kpg \ 

f]nplkp6pgnFosdrTþLs3phsjPskj¿tYf- k9?r yY9yslpBpl \ byJgp3ryÇgokagj¿p4YBph 

SoosyHdi,8BpysgIof]seT9 sjTrOT6pyp4puh=doskTgBpqsgi, (Pareto optimality) tøM9tpgSo9Sft6y6py 

syPtøM9skj¿tYf-dot.idoS29j,f2pÖ Å!É 6pimf,hrYybpflts7PsdoTdBpka sjTrOTos9NTy;h7]yYvVr.lþL5Øka 

sjpl3/pytpgtpiaoyCl;h7]yYvVs;K9s7Iis7 yY9 Å@É ogYrpn;hkgmo rYybpflts7PSftg]Sht 

sjTrOTs6ÄTþLbøtsdoTdBpkarøptarpykm5rph4putpyaSi5Øka sjpl3/pytpgtpiaoyClkm5rph4pubøtsdoTdBpka 

jD7s7 (Chu yY9 Hemming !((!) \ 4puh=doskTgBpqsgi, (Pareto optimality) tøM9f]nplkp6pgnF 

idr,8cp tpg5pio9ak9?rDyf]nplkp6pgnFr.lAtipoSyCr sk/TyR9;hf]snvVk9?ruTf]nplr.l 

AtipoSyCrsypH \ 

f]nplgj¿p4YBphj μsdfTydi,8BpysdoTdBpka kdrpoa;hYitr/7]yYvVkp6pgnF \ 7]yYvVkp6pgnF 

bpfSftsfvV2p km7w yY9rYykm7w (pure and impure)\ 

7]yYvVkp6pgnFkm7w bpfdi,8Bpyt]niaj,f5p9sdtpr (Rosen, 2005) Ö 

• syP5nFSjh7]yYvVdi,8Bpy;?ia;?9a f]npl6y6pyoSyCrkdrpoatpgsdoTdBpka7]yYvVsyH 

gokabøtjD7s7Ii sk/TyR9k,yL suph3E3/pydoS29 (non-rivalry) yY9rYybpfSftjpfa 

sjplSetBpy (indivisibility) tøM9tpgsdoTdBpka \ 

• tpg1pr[piaygnprøptarYyþLsdoTdBpka di,8f]npl5Økao];mi oûrYybpfs6ÄTBpy suph3E3/py 

tpgshTtSh9 (non-excludability) tøM9tpgsdoTdBpka \ Å;QMls7P8YvV 7]yYvVAt2yj,f2p 
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4Tikp 3Erpyht}nFdoS29 yY9 bpfshTtSh9É \ 

®7p1gnÇDy7yYvVkp6pgnFkm7w rpyiYfi.f g.rrpy sk8pkm54pukp6pgnF tpgupg2piY 

tpgoyCltpgo]umhogYlptpk tpgd3oad397Rt2]yya tpguLptgnÇbptpk6pim yY9 tpg;Jhauñiçrpy 

o9Npsd3pHbpkyø (Lighthouses) \ tpgsdoTdBpka7]yYvVkp6pgnFrYykm7w syPsuh5«HrpytpgdoS29 (Rival) 

yY9 bpfshTtSh9 (Excludable) \ 

oqmSyJ rpy7]yYvV2psdfTyrpysz/pHcp 7]yYvVg.r (Collective goods) Sjhrpyht}nF5«Hj,f7]yYvV 

kp6pgnF \ 7]yYvV7p]9syHo9´pvVy,8;hoqHupha5p9sdtP tøM9tpgsdoTdBpka oûtøM9;hYitr/ oqmSyJrpyht}nF 

doS29suhsdoTdBpka \ 7]yYvV7p]9syHbpfshTtSh9Bpy oqmSyJ;hf]snvV yY9f]nplr.lf]y.yuptauñyw 

yR9tpg;?ia;?9a7]yYvVdos47syH 6«ptas7PshTom3?hajD7 oûk9?r \ s7pHoT2pS;øtAt2ybpf;?ia;?9a7]yYvV 

yY9sk8p Sjhrpy;hoqHupha5p9sdtP ogYrpnSjh;?ia;?9arYykrdkos7PyR9tdrYiidr,8tpgk9?r   

s7OTl \ j,fsyH 2pfp]Bpfadi,8rpyf]npiatpggokagj¿p4YBph sjTrOT2.lk9?rksdrfBpyogYrpn;hYi;h 

j μkrgrL \ 7]yYvVkp6pgnF j,f2ptpgboag] tpgfptacøp]o9Npg tpgsBpHsfphtptk]nha yY9 tpgjRt2up:<y 

r.lf]y.yo9´pvVuT;hoqHupha5p9sdtPDydos47syH \ tdrYi;hYitr/jμkrgrLDy7]yYvV7p]9syH Sjhk9?r 

di,8tpgbpfyR9ksdrfBpy iprglFtpgsdoTdBpkac8Ytpkdrpoa®oiCr¶6yjha;hYitr/ yY9tpgsdoTdBpka 

gokau.ts3 \  

4pu;Jpfarm56r/2piY (Natural Monopoly) stTirpyseT9syPsuhSjhdtmr1m‘yr.ld3oad39 

8Ykñl7p]9r,h sdupHcp rpytpg6«ptafmH 2poyJoyQpoay,8f]nplr6LrDyS5Kstp9;hYitr/ \ 2pyYf-tph 

8pbpfud9TtkriC4pu;hYi sjplrpyf]npl7po2p9syH tøM9tdrYiSjhdtmr1‘myc/Tbpfos9NTikriC4pu 

oSyCrj,f3øp \ tøM9tgnTsyH tpgjptaiDr«sk/Tf]nploSyCr (Marginal cost) yR9yp]þLrpytpg5pio9a 

sjplkpgf]nploSyCr2psgUl07po2p9f]nplr6Lr \ dokYysoTk9?r7pvV;hf]snvVuTiDr«7po2p9 

yY9 ;hYisdfTy2p9bøt;Jpfarm5At2y Sjht]um9Sigtf]snvV2pbiYogrp sypH;hYitgAt2ydi,877.h 

Bpy®oiCr¶6y oû S;øtgj¿di,8tpyatpoa8Ykñl7p]9dkm9 yY977.h5pisjpl;Qpha \ ®7p1gnÇ dtmr1‘my 

Sjhrpyf]nplt]um96«ptafmHg.rrpy ®k/ñy b3?TkyT gj¿ptg7Rt 7,g3ryp3ryÇ yY9 tpgjRt2up:<yd3oados47 

7p]9bkasyHrpyht}nF2ponJpvV7,h]7,hpl Sjhbpfrpyf]npl5Øka yY93/pydokY7w4pukdrpoa     

bøt;?ia;?9as6ÄTtpgdot.idoS293øp \ tpg;?ia;?9a7]yYvV yY9sk8p7p]9syH2pkp6pgnF 3Ekrs1im;h \ 

oyQpoauTrpytpguYfpgnpj,f5p9shT f]nplc8Ytpdi,8BpysgIof] kdrpoaosdrTs3physlpBplr.l  

f]y.yj,f5p9sdtprÖ 
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• tpg;?ia;?9a7]yYvVkp6pgnF suph3EsjTrOT6pypcp ksdrfBpyogYrpnjμkrgrLDy;hYi;hk9?r 

2piY yY9o]suvVi.yp7T8Y4p2yÇDys3physlpBplc8Ytp \ 

• tpgStidr,8shT8Y4p2yÇf]n,h yY9d7uLkrOiJY sjTrOT6pypuTtpgs3pgus7PiprbÄTSjhk9?rlha      

s[TvVcp 2p8Y4p2yÇsjpl  ¤sk/T4pu£ oû  ¤lmiJY6rç£ suph3Ei.yp7TDy8Y4p2yÇ \ 

• tpgsdoTdBpkas3physlpBplc8Ytp 2prs6LpBplgtKpbyYtr/4pu5Øka kCYg4puDc«krgrL yY9        

t]snTyskj¿tYf-krdko Sjhrpy;hoqHuphashTupnY2:tr/ yY92up:T97,7pia suph3Ei.yp7TDytpg 

s6ÄTþLrpykCYg4pu \ 

 oqmSyJtpgsd2Tklto9?]Dys3physlpBplf]npl7p]9sypH bpfrpy4puk/Md3k/pvV \ iprriYgoka 

sdorfpyjÇ (Premchand) ;hoqHuphaoTk]5pya0gokac8Ytp 3EÖ 

• 7Tr.l¬tpgsgIof]c8Ytp7pta79yR9tpggtþLs[TvV yY9tpg8pkaS89;hoqHuphaDydoiYoiJYtpgc8Ytp shT 

skj¿tYf- yY9 ;hoqHuphaskj¿tYf-shTc8Ytp yY97]ypta7]y9DydoiYoiJYtpg7p]9syH 2pr.ls3phsjP 

s3physlpBpl1Ygv¢8iCMkp6pgnF 2pg.r \ 

• 7TuTg¬s3phsjPDys3physlpBpl1Ygv¢8iCMkp6pgnFbpfksdrfBpy iprglF®otgnÇc8YtpfdrmH 

g.rrpy uyw f]npl yY9tr-T \ 

• 7ToT¬s3phsjPDys3physlpBpl1Ygv¢8iCMkp6pgnFdi,8Bpydi,8Bpybym8iJ iprglFdoiYoiJYtpg 

sjpl;Qphagokagj¿p4YBph sjplg.r7p]9gj¿Bphcøptas;K9s7Ii 3E cøptas5iJ yY9[m]k9Npia tμj,f2p 

iprglFk1d3pkkp6pgnF \ 

7]yYvVkp6pgnF ;hoqHupha5p9sdtP 7T;Kpg;Jpfarm56r/2piY yY9skftJTdi,8tpg6pypgqpoag9k9?r 

km7wSi;JhaþLgj¿p4YBphy,8i.yp7T8Y4p2yÇ \ t9ÄH5pi7T;Kpg bpfos9NTiht}5nW Sjh9ptsfvVuT4pudoskTg 

j μh=o];mi \ j,fsyH sjTrOTjRtyp]skj¿tYf-s7Pgt4pudoskTgc/Tr.ls7Ii gj¿p4YBphdi,8sdoTuyw tpg®oiCr¶6y 

yY9tpgdi.iuYyYiL2pdofp] Sjhbpfs6ÄTþLrpy4pu5mkdodtiTsjpl5«>yA9 \ j,fsyH s3physlpBpl1Ygv¢8iCM 

kp6pgnFbpfksdrfBpys2p32ñly,8j]snpHdkplh=7TuTg \ 

gj¿p4YBphtμsjTgi.yp7Tlqp9k]5pyatøM98Y4p2yÇdBptaf]n,hseT98YvV \ ht}5nWkdrpoa 

4pudoskTggokaBqpsgi, (Pareto) idr,8þL8Y4p2yÇf]n,h yY9km5rph4pu syPsuhj]o,9 rpyht}nF   

sk/T4pu \ sjplr,hs1imcpht}5nWsyHrYybpfksdrfBpytøM9tpgbym8iJ2ptaSkJ9 kpgFk]5pyaDy 
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s3physlpBpl8Y4p2yÇseT98YvVgokagj¿p4YBph 3Edi,8;Jhask8pkm54pukp6pgnF tpgboag] ;QHkSrO9 yY9 

sk8pk9?rs;K90s7Ii \ t μoqmSyJ onJps3physlpBpl Sjhyp]s7PgttpgSthr=8Y4p2yÇ6y6py 

yY98Y6pytpg8Y4p2yÇf]n,hseT98YvV 7pr7pgsbplrpyf]nplsjTrOT6pypy,8dokY7w4pu \  

tdrYi yY9krpk4puDyf]nplkp6pgnF bpfrpy;hoqHuphajhakCYg4purqpdt,skj¿tYf- \ 

j,fsyH t]Sn7dr9atpgd3oad391Ygup¢8iCMkp6pgnF bpfrpykpgFk]5pyakdrpoa6pypt]snTydotosjpl 

fTg4pu iprglFtpg2]gmvVkup:ñltøM9dos7k tpg8YyYslp3dotosjpl;hYi4pu yY9dokY7w4puDytpg 

8Y4p2yÇ6y6py \  

;hoqHuphaDys3physlpBplf]npls7PshT8Y4p2yÇf]n,h fpia7mtcp2p ®oOiJYs1imf]npl 

(expenditure incidence) \ gj¿p4YBphd3oad398Y4p2yÇf]n,hiprglFtpgltuyw tμj,f2p 

s3physlpBplf]npl \ 

tr/8Y6Tgokagj¿p4YBphos9NTiS5Kk9ÄptaDytpg;«pkaoJ<gDc« Sjh2HÆ7wYuhs7PshTf]n,hdo2p2y 7p]9 

tøM9i.yp7T2pbøtsdoTdBpka7]yYvV 7p]9i.yp7T2pbøt;?ia;?9a6pimf,h \ tr/8Y6Tf]nplSjhos9NTyDc«7]yYvVsdoIo 

s6IoyR9s6ÄTþLbøtsdoTdBpka7]yYvV7p]9sypH77.hg9y,8;hoqHupha2pb8Y2:rpy \ j,f3øpsyHSjg tr/8Y6TSjh 

os9NTyDc«tiJp;hYitr/ yR9os9NTykm5rph4pubøt;?ia;?9atiJp;hYitr/7p]9sypH \ oqmSyJ s3uYBpt 

s6ÄTtpguLptgnÇ sjplfOpkahpkauTtpgSdodo.hDc« sjplkpgs3physlpBpluYskknpr.l \  

tpgstTyf]npldi,8sk/TyR9t]snTyf]n,huyw s6ÄTþLþy4puc8YtpsyPjSjh \ sjplslp9ipr 

s3phtpgnÇDy sr3mnimhL4puc8Ytp 8pyR9rpy;hoqHupha2p8Y2:rpy s7PshTidr,8tpgkgmo yY9 

6pimsfvV \ f]supHskj¿tYf-rYysoTtf]1 f]n,hkgmoyR9stTyseT9sk/TyR9f]y.yt]snTyf]npl oqmSyJf]supH 

skj¿tYf-soTtf]1 t]snTyf]n,hrpyf]y.y7po2p9 sjplkpgS;øt5«HDyt]snTyf]npl1,gsfvVuTskj¿tYf-

iprglFtpgyp]f,h \  

;h8YBptDytpgos9NTyf]nplc8YtpdotosjplimhL4pu s7PshT6pimsfvVbpfsyPrpytdrYi \ 

2puYskk tpg;?ia;?9akgmodoS1hrYybpfstTys7OT9s7Piprt]snTyDyidr,8tpgkgmoBpys7OTl dokYysoT 

rpyt]1YikriC4pu;hYi oûtpgjptauywoSyCrkdrpoao]suvVþLf]nplyR9rYyshTt7RtfYiJjhatpgo]suvV 

tpg9pg yY9 kup:ñl \ 

%¨@¬c8Ytp2piY yY9 tpgs6TÄ1Ygup¢oO7py 

s3pho]n9DytpgsgIof]c8Ytp 3EtpgksdrfBpyy,8dokY7w4pudoiYoiJYtpg yY9dokY7w4pu 
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8Y4p2yÇ6y6pytøM98Ykñlkp6pgnF yY9s3pgus7Piprs3phsjPDys3physlpBpl1Ygv¢8iCM 

kp6pgnF \ j,fsyHc8YtposdrTþLtr/8Y6TyslpBpl yY91Ygup¢8iCMgokagj¿p4YBph yY92p®otgnÇjμk]5pya 

kdrpoao]suvVi.yp7T1Ygup¢8iCMf]y.yo.ygokagj¿3EF !É tpgstI93g6y6py @É tpg8Y4p2yÇ6y6py #É 

tpgSo9Sftf]n,h yY9 $É tpggtKpkCYg4purqpdt,skj¿tYf- \ 

%¨@¨! s3phtpgnÇDyc8Ytp 

c8Ytprpys3phtpgnÇj,fis7PÖ tpgYlogYsfæ7rpytpht]niar.lxøp] AtiJ4pu kth4pu 

8Yskk4pu yY9imhL4pu \ 

• tpgYlogYsfæ7rpytpht]niar.lxøp] ¬ fOpoa1Ygup¢8iCM ;JhakY7wY yY9bymup¢pikdrpoaf]n,hyY9      

f]nplsgI9gphaxøp] \ xøp]c8YtpsyPtrØM2p fpoas;JTruTDc+ ! S5rtgp yY9 oup-oadiRrDc+7T #! S56ø< \ 

• AtiJ4puDyc8Ytp ¬ s3phtpgnÇsyHyp]sbplrpy;hoqHuphauT3EÖ idr,8þLgj¿p4YBphsgIof]c8Ytp 

Sjhrpyf]n,h yY9f]nplc8Ytpkgmo s7Psbplk4p2piYbymrñi 2psgI9gphaxøp] \ f]n,h yY9f]npl 

7p]9syHdi,8SisgIof]s7OT9tøM9suhSir.l sjTrOT6pypimhL4pud3oa7Yj¿4puDyc8Ytp \ 

• kth4puDyc8Ytp ¬ rpy;h8YBptuTg3EÖ 1pr[piajpfa5pitpgtpiat9f]n,h sjTrOT7,7piaf]npl 

c8Ytp yY9rYybymup¢pisbplgtKp7mtf]n,h kdrpoaSirm5f]npluYskknpr.l \ f]n,hdi,8 

Sitiadip7p]9dkm9 sjplrYy7,7pia2pr.lf]npl suph3EogYrpnf]n,hkgmo di,8sdoTsjTrOTs6TÄ     

1Ygup¢oO7pyy,8ogYYrpnf]nplkgmo \ 

• 8Yskk4puDyc8Ytp ¬ f]n,h yY9f]nplc8Ytp di,8o9´pvVjpfasjplSetuT3øptøM9c8Ytp dkos7PyR9 

f]npiacøpta Sjhidr,8sjplk4p2piY \ 

• imhL4puDyc8Ytp ¬ s3phtpgnÇsyHidr,8þLf]nplc8Ytp f]n,hc8Ytp yY91Ygup¢oO7py di,8Si 

sgIof]s7Pipr7dr9af]npiacøptaskj¿tYf- yY91Ygup¢8iCMSjhrpy yY9 o9´pvVsbpls[TvVcp c8Ytprpy 

imhL4pu \ 

c8Ytp2piYsyPduHgp2pnpfdttrØM2p SftsfvV2pÖ c8Ytpgj¿ SjhSft2pc8Ytpgj¿BphtnJph  

c8Ytps5iJ›dtm9 yY9 c8Ytp[m]k9Npia \ onJpdtk.9›kCpoñycøptatnJph Sjh2pbpnpoñt 

sjTrS5K ;JhakY7wYtøM9tpgd3oad39c8YtpgokaryQTgsdtprþ8p75«>ysyPiprs5iJ›dtm9 s7PþLb4YBphs5iJ›dtm9 

2pbøtsjTgi.bpnpoñts;QgkY7wY shTac8YtpryQTg¬s5iJdtm9 \ b4YBphs5iJ›dtm9 sjTgi.yp7T2pbpnpoñtsjTrS5K 
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kdrpoac8Ytps5iJ›dtm9 yY92pbpnpoñts;QgkY7wYkdrpoac8YtpryQTgs5iJ›dtm9 \ 

%¨@¨@ f]npiacøptac8Ytp 

 f]nplc8YtpSftsfvV2pf]nplfgyJ yY9f]nplr,h6y \ f]nplfgyJg.rrpydos47f]npl 

r.lf]y.yj,f2pÖ f]nplsk8ptr/ f]npl1Ygup¢8iCM Åtpgo9atpgdBptaÉ byJgp3ryÇkp6pgnF Åb]snpl 

®oiCr¶ yY9®oiCr¶6yf]supHkCpoñy yY9 8Y4p37pyf]supHb9?tpgbyJg2piYÉ f]npls;K90 Å®oiCr¶6y        

f]supHc8Ytps5iJ ®oiCr¶6yf]supHc8Ytp[m]k9Npia f]nplrYyBpysd3p97mt \h\É 

 f]nplr,h6yg.rrpyÖ tpgk9o]nmh f]npl8YyYslp3sjpl1Ygup¢oO7pytøM9dos7k f]npl 

sjpl1Ygup¢oO7pyuTsdtPdos7k \ f]npl8YyYslp3 Sjh77.h1Ygup¢oO7pyuTdo4utøM9dos7kg.rrpy 

tpg7YvVd7uLktr/ ÅlpylyJ ®otgnÇyY9sd3U9rqpkmTy yY9bp3pgÉ yY9 tpgkp9k9a Ås1j¿pgfypkrØñywÉ \ 

rpiYtp3nyT;Jhay,8sh5t,j3nsylL kdrpoaf]npiacøptaf]npliprrm59pg yY9rm59pgg9 yY9 

kdrpoakCpoñykp6pgnF \ f]npiacøptac8YtpsgIogpoab]uTogYo7DytpgsgIof]c8Ytp yY9gfypkrØñywc8Ytp \ 

s3phsjPDyf]npiacøptac8Ytp3EÖ 

• So9Sftc8Ytp s7Piprdtk.9¬kCpoñykp6pgnF yY9tr/8Y6Tgokadtk.97p]9sypH b9?4puf]nmH 

bymtr/8Y6T yY9 3sdrp9ypyp \ iprglFdos47 yY9sh5t,jDyc8Ytp7,s7P f]nplfgyJ yY9f]npl 

r,h6yo9´pvVy,8k9?iY4pu yY9tpgdo7ptadtep3øp \  

• 2]gmvVtpg77.h5mkdi,8 iprglFtpgbym8iJy,87kK7pyrnWhDc« sjpltpgsd3p9c8Ytplqp91/iafia 

s7PiprgfypkrØñywDyb9?4pu7p]9bkaSjhsyPsdtprþ8p7gokadtk.9¬kCpoñykp6pgnFyTr.l0 \ 

• oup:ptauTdo4u1Ygup¢oO7py s7PiproyQpiac8Ytp kdrpoab9?4pusdtprf]nmH yY9dos47c8Ytp3sdrp9 \ 

rpydo4u1Ygup¢oO7pyo.y3E giyp3pg2piY f]n,hgtKp7mt 2]y.logs7k yY9tr-Togs7k \ 

t›f]npiacøptaiprrm59pg 

f]npiacøptaiprrm59pgDyf]nplc8YtpfgyJ Sftdos47f]npls7Piprs3phsjPdoiYoiJYtpg 

SjhBpybym8iJ sjplSo9Sftdtk.9¬kCpoñys7PiprS;øtr.lf]y.y j,f2pÖ gj¿Bph7,s7P skj¿tYf- k9?rtYf- 

yY9 f]nplrpys3phsjP7,s7P j,f2p sk8pom3?hYt 7]yYvVyY9sk8p tpgs6ÄTj]snTg tpgSc7p]2.k2mh yY9 

sk8ptYf-kyLp \h\ f]npiacøptaiprrm59pgtμbpfo9´pvViprSootr/8Y6T oû s3phsjPf]nplSoo7,h]
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7,hpl \ f]npiacøptaiprrm59pgdi,8BpysdoTdBpka kdrpoat]nia8Y4p2yÇ6y6pyiprglFgj¿p4YBph sjTrOT2]

gmvVktr/4pu yY9s3phsjPs;K90 yY9x«MHoup:p]9lqp97,]7,hpl 2pr.lf]npiacøptaipr8Ykñl suph3E boag] 

km5p4YBph jRt2up:<y \h\ 

5› f]npiacøptaskj¿tYf- 

f]nplc8Ytpbpffpiacøptas7Piprkpg6pimskj¿tYf-DydoiYoiJYtpg1Ygv¢8iCM \ 2pg.r slT9s[TvVcp 

8p2prs6LpBplr.lsjTrOT8pkaS89;hoqHupha5p9S;øtskj¿tYf- iprglFdoiYoiJYtpggokagj¿p4YBph 7pta79 

s7PyR9tpg7,7pia;Jhasbplbøt;?ia;?9atiJp;hYitr/s;K90 \  

tpgsgIof]c8Ytp s7PiprrpiYtpc8YtpsbplBpyh= 3E2pr,hj¿pykdrpoaf]npiacøptaskj¿tYf- \ 

syPtøM9douñywc8YtpiprrpiYtpc8Ytp f]nplbpfsgIof]dkoyR9s3phsjPf]npl Ð ¤5Q9ac8Ytp£ \ rpiYtp 

yTr.l0rpyht}nFhr=Yi Sjho9´pvVb]uTcpsiTdtk.9 yY9ryQTgsyPiprs5iJ di,8fploqmy/pyshTrm5f]npl 

yTr.l0j,f2pÖ  

• sk8pom3?hYt g.rrpydBptao]npfa ÅdBptasoI8iK yY9 dBptazø>hÉ dBpta®oiCr¶ doslp2yÇs;K90 

yY98Y4p37pyskp6yyY8iJyÇ \ 

• 7]yYvV yY9sk8p g.rrpykr¶pgFtpgYlphñl cøp]su7L kr¶pgFkYtKp bp1pg  sdo9ÆyQyF yY9sdo9g]bYh\ 

• sk8pjRt2up:<y yY9sk8pt]kpyJ;«<8tpg \ 

• sk8pSc7p] yY92.k2mh \ 

• sk8piprtYf-kyLp g.rrpy Dc«b3?YkyT 7,gkñuQ 7Rt yY9biCdoslp2yÇs;K90j,f2p Dc«zø>h 

tDdrs;K90s7Ii \ 

s3phsjPDytpgs6ÄTc8YtpiprrpiYtpyTr.l0 3EsjTrOT7oakNpiatpgfplshTk yY96pypy,88Yyñlc8Ytp \ 

c8Ytpt]niatdrYif]npliprrpiYtp  sjTrOT6pypcp dtk.9 yY9kCpoñyyTr.l0 rYyfplshTkuT8Y4p2yÇ \ 

dtk.9skj¿tYf- yY91Ygup¢8iCM iprglFrdyJTdi.iuYyYiL1Ygup¢8iCM Bpyos9NTi7dr9atpg ÅyTiY8Y6TÉ sjTrOTiprjpy 

yY9di.iuYyYiLf]npl \ tpgs;QgÆn7pyc8YtpuTdtk.9r.ls7Pdtk.9r.ls7Ii idr,8sbplrpytpglhadur 

uTgj¿k4p \ tpgs;QgÆn7pyc8YtpuT2]u,tr.ls7P2]u,tr.ls7IitøM9dto5ñnWÆn7pygokadtk.9¬kCpoñy 

di,8rpytpgbymup¢piuTypltgj¿rdyJT \ tpgs;QgÆn7pyc8YtptøM92]u,t idr,8sbplrpytpgksdrfuTgj¿rdyJT 
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dtk.9skj¿tYf- yY91Ygup¢8iCM \ 

%¨@¨# 8Y4p2yÇc8Ytpiprtr/8Y6T 

sjTrOTo]suvVt9ÄH5piDydouñywc8YtpiprrpiYtpc8Ytp fpoauTxøp] @))¼  dtk.9skj¿tYf- yY91Ygup¢8iCM 

Bpyfpoas;JTrbym8iJy,8tpgs6ÄTc8Ytpiprtr/8Y6T 2pj]nptatph0 Sjh2pS;øtr.lDytr/8Y6Tt]Sn7dr9a1Ygup¢8iCM 

kp6pgnF \ gp2gj¿p4YBphtrØM2pBpyjptasbplbym8iJkpthO9 y,87kKy7pyDytpgsgIof]c8Ytpiprtr/8Y6T 

fpoaip]9uTxøp] @))) rtsr«qH iprglFtr/8Y6Tktr/4pu2pbp7Y4pu (PAP) Sjhdi,8Bpyfpoas;JTrbym8iJj]o,9 

f]supHdtk.9boag] lm82y yY9tTep yY9 dtk.9km5p4YBph oyQpoartdi,8Bpyud9Ttjhadtk.9s;K90s7Ii 

j,f2p dtk.9tkYtr/ yY9 dtk.9b4Y8åäyÇ2yo7 \  

tpgsgIof]c8Ytpiprtr/8Y6Ts;Jpi2pk]5pya shT2sdrTks;K90tøM9f]snprs3physlpBpldot.idoS29 

sjTrOTjptaf,htøM9c8Ytp \ s3phsjPs3physlpBpl di,8Bpyfpia7mtcp2pbv¢iJYDytr/8Y6T \ Æn7pyc8Ytp 

di,8Bpy8Y4p2iprtr/8Y6T Sjh2pdouñyw8Y4p2yÇ6y6py \ tpgs6ÄTc8Ytpiprtr/8Y6Trpys3phsjP;Kpg4:poaf]npl  

tr/8Y6T s7PyR9h7w;hDytr/8Y6Tkp6pgnF \ 

krpk6pimfrO9Dytpgs6ÄTc8Ytpiprtr/8Y6T 3Ecp d3oadtk.97p]9bka di,8sgIof]s3physlpBpl 

yY9lm7wkpdkJJipr8Ykñl sjTrOTksdrfs3phsjP2plm7wkpGkJ \ tr/8Y6Tdi,8BpysdoT2ps3phsjPs3ph¬ 

yslpBplkp6pgnF sjplrpy8Y6pytpgfp]Bpfakdrpoaksdrfs3phsjP7p]9sypH \ c8Ytpdi,8BpySo9Sft 

iprtr/8Y6T sjplrYyx«MHov-p]9y,8gfypkrØñywkCpoñys7OTl \ tpgs6ÄTc8Ytpiprtr/8Y6Tidr,8þLsgIof]y,8s3phsjP 

tr/8Y6T sbplBpysdfTy2p9r.lxøp] \ tr/8Y6TSftsfvV2p bymtr/8Y6T Sjh2ponJ]Mktr/4pudo1ptadoS1h 

3øp\ bymtr/8Y6TSft2p 3sdrp9 Sjh2pktr/4pur.l oûsdfTy Sjhrpys3phsjP2ptahpta yY9 Sjhrpy 

6pimsfvV yY9 h7w;h Sjhbpft]niaBpy \  

tr/8Y6Tt]Sn7dr9atpgd3oad391Ygv¢8iCMkp6pgnF Sjhdtk.9skj¿tYf- yY9 1Ygv¢8iCM yY9 dtk.9 

uptauñywt]um9bym8iJtøM9suhof-MoOyøsyH 3E2ptpg5Yi5];Kpg4:poatpgsgIof]c8Ytpiprtr/8Y6Ts7PyR9krY7wtr/ \ 

onJpdtk.9uptauñywdi,8s6ÄTkrp1gntr/uñiçrpy b]uTktr/4pugoka5«>y;Qpha f,htøM9j]snTgtpgsgIof]c8Ytp 

2ps1ims6ÄTþLtpgksdrf5p9S;øtc8Ytpdi,8zgshTr,hj¿pyDy7]ypta7]y9g8p9ktr/4pugj¿p4YBph yY9f]npl 

Sjhdi,8bym8iJktr/4pu7p]9sypH \ t]Sn7dr9aypsuhof-MoOyøo9´pvVuTtpg;«pkaoJ<g uTtpgs6ÄTc8YtpSjhS;=t 

shTtpgdi.iuYyYiLf]npl s7Ptpgs6ÄTc8Ytp SjhS;=tshTtpgd3oad39 yY9krY7wtr/ \ c8Ytpiprtr/8Y6T 3E2p 

®otgnÇkdrpoa8Y4p2yÇÆn7pyc8Ytp yY9;Jhay,86pimf,h sjTrOTksdrfBpyy,8krY7wtr/Sjhg]uR97mt \  
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%¨@¨$ f]npiacøptaf]npl 

f]nplfgyJDyc8Ytp7,s7Pgokagj¿di,8BpySo9Sft2p ¼ dos47F rs6LpBplsk8p oyQMt1Ygv¢8iCM 

byJgp3ryÇkp6pgnF f]npls;K90 f]npliprjTtpg ÅrYyx«9kpfadBptaÉ yY9 f]nplrYyBpysd3p97mt\  

f]npldos477T!¬rs6LpBplsk8p Sft2pÖ 

¬tpg7YvV Å2]u,t ¼)ÉF kr¶pgF;?ia;?9aSc7p] sdo9ÆywyF sdo9g]bYh kr¶pgF;?ia;?9aS;øtgj¿Bph 

skOI9bp1pg k]shIto]upta yY9 Atkn¿py k9´pgRr yY9 kr¶pgFogYt}pg cpruh yY9 7Rt \ 

 ¬sk8p5p9sdtP Å2]u,t ¼!ÉF tYf-kyLp;Jhask8p tpg2.hrs6LpBpljRt2v:<y skp1ómlonJMH 

onJphom3?hYt tpgSc7p]2.k2mh tpgSc7p] yY9 2.k2mh;«<8 skp1óml6pypgpoqg9 skp1ómlkYtKpuYskp6yÇ 

skp1ómljRt2v:<y \ 

¬sk8p5p9sdtPs;K90 Å2]u,t ¼@ÉF 4øpta9pg2poatYf-kyLp 7]ypta7]y9kp6pgnF skp1óml2p8 

kpguñiçrpy yY9 Atkpg f]npl7,7piaskp1ómltøM9dos7k f]npl7,7piaskp1ómlsdtPdos7k skp1óml 

7,g3ryp3ryÇ skp1óml6yp3pg \ 

¬oyQMtom3?hYtDyrdyJTgp2tpgkp6pgnF Å2]u,t ¼$ÉF 2pf]Sntjμ6]Dyf]nplc8YtpfgyJ \ 

hp4tpg yY9 dBptao]npfas;K90 g.rrpysoI8iKr,hj¿py dBptao]npfarm59pg dBptao]npfad3.kpg dBpta      

o]npfa77.h5mkdi,8 g9Äpya tsyKprbp7Y4pu dBpta8Y4p2yÇk9?r ®oiCr¶yY8iJ2y \h\ j,fsyH 

s3physlpBplsoI8iK yY9s3physlpBplbyYtr/4pu tøM9S;øtkp6pgnFrpy;hoqHuphalqp95«p]9shT      

f]nplkgmo \  

f]npldos477T@¬oyQMt1Ygv¢8iCM Å2]u,t ¼¼ÉF tpgdBptaDyo]nmhtøM9dos7k tpgdBptaDyo]

nmhsdtPdos7k yY9 oyQMt1Ygv¢8iCMs;K9s7Ii \ f]npltpgdBptatpyaSik]5pyaseT9ypofM-oOyø 

sjplkpgjhasuhdi,8o9atpgdBptaDytr-TkrO7py s7PiprtYf-kyLp \  

f]npldos477T#¬byJgp3ryÇkp6pgnF Å2]u,t ¼#ÉF gj¿p4YBpht μ;Jha®oiCr¶t6y Sjh2p 

rs6LpBplSo9Sft f]n,hseT98YvV yY9o]suvVt9ÄH5pi7T;Kpg \ f]npl®oiCr¶t6yg.rrpy ®oiCr¶t6y 

jhas5iJ¬dtm9 ®oiCr¶t6yjhadkmt []m¬k9Npia ®oiCr¶t6yjhab9?tpgkp6pgnF tpgf,hg.rtøM9tpgbym8iJ 

3]sgp9 ®oiCr¶t6yjhak1d3pkkp6pgnF 8Y4p37pyjhab9?tpgbyJg2piY 2]y.lk9?r yY9 dBpta8Y4p2yÇ \ 
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tpgs;Qgg8p9tdrYis;K90gokagj¿ suph3E tpgs;QguTc8Ytpgj¿ s7Pc8Ytps5iJ yY9c8Ytp[m]›k9Npia 3E2p 

tpgs;QgsdfTy2p9s3tøM9c8Ytp2piY \ 2]y.luTgj¿p4YBphtnJph Åc8Ytp2piYÉ s7Pgj¿Bphr.ltdrYis7Ii 

Åc8Ytps5iJ oû c8Ytp[m]›k9NpiaÉ 3E2p8Y6TkpGkJjμk]5pyaDytpg;«pkaoJ<g6y6py1Ygup¢8iCM syPtøM9douñywc8Ytp \   

2]y.lsjTgi.yp7Tlqp9k]5pyatøM91Ygup¢8iCMkp6pgnFr,hj¿pysyPtrØM2p \ gfypkrØñyw2]y.lrpy;hoqHupha 

skj¿tYf-goka8p \ 2]y.lrpyuTgdos473E 2]y.lrpyht}5nW yY92]y.l3/pyht}5nW \  

2]y.lrpyht}5nWt]nias3pho]n9 Sjhbøt77.h;hdi,8sdoTr,hyY6Y6y6pyc8Ytp suph3E 

r,hyY6Ydi,8Bpyidr9atpgsdoTdBpka kdrpoas3phsjP2ptahpta \ 8Y6pykdrpoaf]npl 2p7,s7PrpySf9hr=Yi 

Sjh4:poa2pht}5nW \ 

2]y.l3/pyht}5ñnW 2pf]y.y7RtdBptakgmo Sjh;Jhasjplgj¿p4YBphtnJph f]supHc8Ytps5iJ›dtm9 

oû c8Ytp[m]›k9Npia \ 

tpgs;Qgs7P3nyTk1d3pkkp6pgnF 2pf]SntjμiYfi.fDyf]nplgj¿p4YBph Å®7p1gnÇ 

dtmr1ómyblk/ñllpytrØM2p yY9dtmr1‘myb3?YkyTtrØM2pÉ yY9tpg7,7piatpgdBpta f]supHkup¢poñn_gj¿ 

SjhsdoTsjTrOT o]suvVsjTr7myþLdtmr1m‘y6pypgqpoag9 \ 

f]npldos477T$¬f]npls;K90 F rpytpgo9auyw yY9 bptg2pf]n,hc8Ytpgj¿ tpg7YvV 

hipoñdikdrpoagclyJgokagj¿ \  

f]npldos477T$¬f]npliprjTtp ÅrYyx«9kpfadBptaÉ F SjhrpyoyQMtuYskk yY9 

7pl2:7pysbpljhag]hkabfhytr/ \  

f]npldos477T%¬f]nplrYyBpysd3p97mt F rpyf]nplsdiIrodrm9 yY9 f]npls;K90 \ 

f]npl2pr,h6yrpyoTdos47Ö 

f]npldos477T!¬tpg7,7piadBpta5-T yY9 o]nmhdo1ptadoS1h F rpytpg7,7piadBpta5-TtøM9 

dos7k tpg7,7piadBpta5-TsdtPdos7k ogY8Yktgoñn_giyp3pg yY9 kv¢poñn_ \ 

f]npldos477T@¬bfhytr/ F rpybfhytr/bg,oT Å2]u,t @)É j,f2p skp1ómlkYtKpdkp8d2p8 

yY9 b4Y8åäyÇ dotpkyTloñdi bp2Vpoñn_ yY9 kY7wYdo1ptadoS1h bfhytr/g,oT Å2]u,t @!É rpy jT6«T yY9 

6y6py6r/2piY k]n9a s1j¿pgfypkrñØyw ©oytr/osf-ts7k kr¶pgF yY9 1iC<otgnÇ køpDjkYhOF k]4pgF 

jRt2v:<y k9´pgRr dBptag]sjpHshTtpg8YyYslp3 4p3tr/ yY9 Æns7lLuptauñyw bfhtr/1Ygv¢8iCMs;K90 \ 
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f]npldos477T#¬f]npliprov:p F f]nplSjh3/pykpfadBpta \ 

f]npl8YyYslp3kp6pgnF i]np9þL4p3f]Sntjμ6]Dyf]nplkgmo ÅdoS1h %ì Dy ;;kÉ 

Sjhx«MHoup-p]9uT tpgsoJ2VpfYiJgokagj¿p4YBph sjTrOT;Jhas1j¿pgfypkrØñywjμkrdko \ tpgksdrfshT       

f]nplþLBpyfOpkahpkaidr,8þLrpyuñiçrpyhr=Yi 7pta79s7PyR9ht}nFkrOiJYDy3sdrp9s;K90 \ 

tpg8pliDr«3sdrp9 7pta79yR9tpgt]niaa8Y6TkpGkJ SjhbpfsdoTdBpka6y6pyjμtdr dotosjpldokY7w4pu 

5Økao];mi \ oup´p3Ecp siTdi,8t]niakrpk6pimc8YtpSoonp oû siTdi,88Y4p2yÇ6y6pykgmolqp9np 

Sjhdi,8;JhaþL3sdrp9s;K90 sjTrOTksdrfBpydokY7w4pu yY9km5rph4pu 2pbiYogrp \ 

¼ö;hoqHuphaDyskgT4p8,oyTltr/upnY2:tr/ yY9 8YyYslp3  

¼¨!¬dto5ñnW7kKy7pyDyskgT4pu8,oyTltr/upnY2:tr/ 

rpybiCo7dkp8d2p82psdfTySjhyYlplb]uTÆ7wYuhDyskgT4p8,oyTltr/ rtshTh]1,gupnY2:tr/ yY9 

2v:T97,7pia \ Atkpg7p]9sypHo9´pvVcp syPtøM9j]nptatphj]o,9DyskgT4p8,oyTltr/upnY2:tr/ 

2v:T97,7piabpfyR98Y8iJ2pb8Y2:rpy sjplkpgoyQpoauTtpgs6TÄskgT4p8,oyTltr/ tpgyp]f,hyR9stTyseT95«p]92p9 

tpgyp]sfvV (Palanivel, 2005) \ skgT4p8,oyTltr/upnY2:tr/ yY9tpg8YyYslp37my bpf2HÆ7wYuhlqp95«p]9s7P 

shT1Ygup¢8iCMkp6pgnF k,fyptgrqpdt,skj¿tYf- 2v:T97,7pia yYtr/4pu yY94pudtTdt \ syPtøM9dos7kt]um9 

b4Y8åäyÇ2psdfTy uywshTupnY2:tr/byJg2piY 3E2pdo4ujμk]5pyaDydBptaf]n,h \ j,sføH 

s1Tl ;hoqHuphaDyskgT4p8,oyTltr/upnY2:tr/s7PshTc8Ytpgj¿ bpdkñlshT;hoqHupha;Qphagoka8p s7PshT 

f]n,huyw3l t μj,f2pdoiYtr/Dyskj¿tYf-2piYf]supHtpgSdodo.hDc«sdoIos6Io \ Atkpgdkp8d2p8o9´pvV 

þLs[TvVcp ;hoqHuphabpdkñlsjpl;QphashT7]1]DytpgtpiaoyClbdipuyw3l tpgsx«TlioDytpgyp]f,h   

f]supHtpgtpiaoyClbdipuyw3l yY96pim;K]Dytup-oat]Sn7dr9aSjhuptauñyw yY9kpgFk]5pyaDyf]n,huywuT 

tpgyp]f,h syPtøM9f]n,hc8Ytpgj¿ \ 

7yQRryR9syH skgT4p8,oyTltr/upnY2:tr/yR9shTttrØkadokY7wtr/skj¿tYf- Sjh2ph7w;hDytpgs;Qg 

osf-t8Y7Lp Sjh7pta792pr.lskgT4p8,oyTltr/upnY2:tr/ yY98YyYslp37my yY9 t]snTydokY7w4pu 

SjhstTiseT9uTtpgdot.idoS29 \ 

j,ftgnTsyPtøM9dos7ktrØM2p skgT4p8,oyTltr/upnY2:tr/idr,8þLrpytpg;«pkaoJ<gy,8gfypkrØñyw 

skj¿tYf- Sjhbymup¢piþLskj¿tYf-s;JpishT8YkñlSjhrpy®iJr4pusdoIos6Io Sjhbpfx«MHoup-p]9uT 

7pl2:7py6y6pygokados7k2piY tpgb4Y8åäs1j¿pgfypkrØñyw yY97T;KpgsdtPdos7kgokados7ktrØM2p \ 

®7p1gnÇ skgT4p8,oyTltr/upnY2:tr/syPdos7ktrØM2pyp]sbplrpyt]snTyDyf]Snt8Ykñl®kKp1tr/ 
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Sjh2ph7w;hDytpgb4Y8åä®kKp1tr/tpiasjgkdrpoaosdrTsbpltpgyp]sfvVs7Pk1gj¿bpsrgYt yY9 

k14pubEmgqmo \ 7yQRryR9syH slT9ks9Nis[TvVy,8tpg6«ptafmHDyf]Snt8YkñltkYtr/ syPtøM9;hYi;hkgmo 

tøM9dkmt (GDP)  yY9tpgstTyseT9Dyf]Snt8Ykñlsk8ptr/ j,f2ps7kfgnÇ sk8ptr/1Ygup¢8iCM yY9 

upnY2:tr/2psjTr \ j,sføH skgT4p8,oyTltr/bpfonJphþLrpytpg;«pkaoJ<gsyPshT7T;Kpgtpg9pg \ 

tpgs6ÄTskgT4p8,oyTltr/7T;KpgtkYtr/ yR9yp]þLrpyAts7ktr/ t μoqmSyJt μbpfyp]þLrpytpg6«ptafmHDytpg;hYi 

tkY;hr.lf]y.y Sjhdos7ktrØM2prYyrpytpgdonp]9doS295«p]9t«p \ ®7p1gnÇ suhSjhdos7k 

trØM2poyJyp]sfvVtkY;h2psdfTy j,f2pdk,8 kSnJtskI9 kSnJtBpl j]7O<9szT yY9 supi 

s7Ptpyados7k2Yi5p9 sypHoSy«4p3sdfTykdrpoatpgogYs4p3tøM9dkmtypsuhof-MoOyøsyH di,8Bpyyp]f,h 

uTdos7ks8Iinpr yY9dos7kDc \ j,sføHs1Tl sjTrOT6pypdokY7w4pu skgT4p8,oyTltr/di,8Sibym8iJsjpl 

dur3øp2pr.lyR9t]Sn7]g9a7T;Kpgtpg9pg yY9 tpgbym8iJtr/8Y6Tgj¿p4YBph sjTrOTshTttrØkatpgdot.idoS29 

ipr8Ykñl sjTrOTtpiaoyCl;hoqHuphak9?r SjhonJphrtuTskgT4p8,oyTltr/upnY2:tr/ \  

skgT4p8,oyTltr/upnY2:tr/ 3E2ptpgs6TÄ8Yfpgntr/DygfypkrñØywipgp9uyw3l sjTrOTs6ÄTþL8prpy4pu 

kprup¢2p9syH sjployClgBp]9uyw yY9 gBp]9u]mSryuyw tpghmoo]Bpiasfphy,8tpgt]niaogYrpnDy7]yYvV 

Sjhbymup¢piþLyp]f,h tpgs6ÄTþLyTiY8Y6TtøM9tpgyp]7]yYvVf,hrpy4pukprup¢ tpghmoo]Bpiatpg®oiCr¶t6y    

f]supHtpgyp]sfvV yY9 tpgbym8iJy,8t]Sn7dr9as3phgyslpBplbdipoJ<gdBpta2psjTr \  

;QMls7P8YvV o7uYskp6yÇgokatrØM2pBpyo9´pvVsbpls[TvVcp upnY2:tr/byJg2piY yY9tpg 

8YyYslp3;QphauTogs7k (FDI) bpft«pl2ptOphrqpkTmyDyt]snTy yY9 b4Y8åäyÇ \ 3.gtiakr?pha;9Sjgcp 

tpgb4Y8åäskj¿tYf-syPtøM9dos7ktrØM2pstTiseT9sjplkpgt]snTyDytpgyp]sfvV 8Ykñls7kfgnÇ ktr/4pu 

k]n9a yY9 ;hYitr/tkYtr/\ j,sføHs1Tl skgT4p8,oyTltr/upnY2:tr/ yY9 8YyYslp3rpy;hoqHupha5p9 

rqpdt,skj¿tYf-lqp9k]5pya \ bdipt]snTyskj¿tYf-5ØkabpfksdrfBpy sjplkpgt]snTyskj¿tYf-Sjhyp]rm5 

sjpltpgyp]sfvV \ 7yQRryR9syH bdipt]snTyskj¿tYf-5ØkabpfksdrfBpysjplkpgt]snTylqp95«p]9Dytpgyp]

f,h \ þy4puupnY2:tr/di,8Bpys6TÄ1Ygup¢oO7pysjplh]1,gf,hr,h6y tøM9g,o4pu2ptpgs;QgAt2y 2]y.l 

sjTrOTb4Y8åäyÇ yY9tr-TkrO7py \ shpt Rodrik (2002) k9Nia6+yacp t]snTyDykrp1gntr/7,7p]9 

uY4ushpt 3E2ph7w;hDyj]snTgtpgt]snTy yY9 b4Y8åäyÇ s1Tlt]snTy yY9 tpgb4Y8åärYySry2pht}5nW 

kdrpoakrp1gntr/s7OTl \ syPsuhSjhdos7kr.lksdrfBpyy,8uYuY6tr/skj¿tYf- yY9tpgb4Y8åä 

tdrYi5Øka dos7ksypHbpff,hg.rtøM9j]snTgtpguY4ushptBpytpyaSisdfTy \ 2ptpguYinpka  4pusoTt   

f]1S;øtupnY2:tr/ rYySrykm7wSiyp]sbplrpyt]snTy5ØkasypHs7 \ 

3.gtiakr?pha;9Sjgcp tpg;«pkaoJ<gs3physlpBplupnY2:tr/bpf;«pkaoJ<glqp9k]5pyay,85«Rrkpg 

b4Y8åäyÇDys3physlpBplrqpdt,skj¿tYf- (Ghosh, 2002) \ s3physlpBplupnY2:tr/bpfrpy 
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Æ7wYuhrtshTyslpBpl1Ygv¢8iCMkp6pgnF iprglFtpgdor,hf]n,h yY9 tpgd3oad39f]nplc8Ytp \ 

tpgtpiaoyClbdipuyw3lbpfs6TÄsbplrpy;hoqHuphalqp95«p]]9 s7PshTtpgdor,hdBptaf]n,huyw \ 

rqLp98YvVs7Ii s3physlpBplupnY2:tr/tμbpf2HÆ7wYuh;9Sjg rtshTs3physlpBplg,oYl8iCM \ 

o7uYskp6yÇsyPipronJpdos7k2psdfTyo9´pvVsbpls[TvVcp tpgtpiaoyClbdipoJ<gdBptauYibpfos9NTy 

tpgyp]sfvV \ ;QMls7P8YvV s3physlpBplg,oYl8iCM yY9skgT4p8,oyTltr/1Ygup¢8iCM bpf2.los9NTyupnY2:tr/ \ 

skgT4p8,oyTltr/upnY2:tr/tμbpfyp]sbplrpyskgT4p8,oyTltr/Dytpgyp]f,hSjg \ ;QMls7P8YvV 

skgT4p8,yTltr/Dy7]yYvVsdoTdBpkatμbpfo];«pvV;9Sjg y,8r,hj¿py;hYitr/Dy7]yYvVtøM9dkmt \ dotpgsyHbpf 

rpyÆ7wYuhlqp96+ya6+grtshTtpgos9NTitpg9pg \ ;QMls7P8YvV skgT4p8,oyTltr/Dytpgyp]f,hogYt}pg2p7]yYvV 

r,h6ybpfrpyÆ7wYuhh=rtshTtpgstTyseT9Dy8Ykñl;hYitr/;9Sjg \  

7YksjPf]o9Dys3physlpBplskj¿tYf-sdtPdos7kgokatrØM2p 3E sjTrOTud9Tt yY9ud9R9f]n9 

skj¿tYf- yY9 tYf-k1doiYoiJYtpgbyJg2piY iprglFkrp1gntr/skj¿tYf-trØM2ps7PtøM9skj¿tYf-i]oya 

yY9uY4ushpt \ s3phsjPsyH 3EsjTrOTsdoTdBpkasbplbkay,8biCdoslp2yÇDytpgSo9Sftuhtr/2pbyJg2piY 

sjTrOTos9NTytpgb4Y8åäskj¿tYf- yY9 ud9R9km5rph4pugokado2p2y \ 

ip]9uTfm97kK8iK7T*) yY9 2puYskksyPsjTr7kK8iK7T() dos7ktrØM2pBpys;JTrbym8iJy,8 

s3physlpBplskgT4p8,oyTltr/ yY9 krp1gntr/upnY2:tr/ \ gp2gj¿p4YBphBpybymv¢pisbpl8YkñlAt2y 

os9NTiseT9y,8dtmr1ómyupnY2:tr/ sjplrpytpgf,hg.r1ómyuT4p3Togs7k Sjhrpyf]y.y $(ì 2pbiYogYrp \ 

fpoaip]9uTxøp] !((# rt gp2gj¿p4YBphBpyhoasfphy,8bp2Vpoñn_yp]f,hkdrpoa7]yYvV4p3sdfTy sjTrOTo9N 

ht}nFsbpldtmr1ómySjhBpyfmHoup:T bpfs6ÄTupnY2:tr/BpysjplskgT \ 

¼¨@¬ tpg;«pkaoJ<gy,8s3physlpBplbdipuyw3l 

gp2gj¿p4YBphBpyhmosfphy,8gBp]9u]mSryuyw4p3sdfTy sjTrOTkdr.hjhaupnY2:tr/byJg2piY \ gBp]9 

SjhsyPskkkha 3E idr,8tpgsbplrpybp2Vpoñn_yp]f,hþkc \ tpgyp]sfvVDy;hYi;hszTdi,8rpy 

t,ipyp]sfvVdofp]xøp] yY9 bp2Vpoñn_uYskk \ sjplkpgSirpybdipuyw3l7po dos7ktrØM2pBpyt«pl2p     

f]nmfjμk]5pyar.lkdrpoaupnY2:tr/x«9tpiasyPtøM9i]oya 2puYskk2pr.ldos7ks8Iinpr \ tμoqmSyJ tpg 

yp]sfvVoyJs7Pdos7ks8Iinpr tpyaSiclfmHoyJYfrJ90 fpoaip]9uTxøp] !((¼ rtsr«qH sjplkpgs8Iinpr 

Bpybym8iJy,8s3physlpBpltpgsoTt7,hpls7PtøM9uY4ushpt \  
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do4uF 7Tfpiatpg3l yY9 gj¿ptgDydtk.9skj¿tYf- yY91Ygup¢8iCM 

 

trØM2pBpybym8iJy,8skgT4p8,oyTltr/upnY2:tr/lqp9suvV7]1R9 iprglFtpgtpiaoyCllqp93]1mt 

y,8bdipuyw3l s1Tl7yQRryR9syH os9NTyy,8bdipbptguYskk sjTrOTs2Ik8p9tpg6«ptafmHy,8f]n,hc8Ytp \  

s3pho]n9DyskgT4p8,oyTltr/upnY2:tr/ 3E2]gmvVþLrpytpgyp]sfvV yY9sdiIrht}nFkrOiJY 

ipgp9 !&¨!  gfypkrñØywbdipuyw3l 

bdipuyw 1997 2000 

% f]y.y % f]y.y % f]y.y % 

0 107 2.1 290 4.3 297 4.4 

3 7 0.1 9 0.1   

7 2,112 40.7 2,731 40.0 2,758 40.4 

10 14 0.3 14 0.2   

15 1,184 22.8 1,861 27.3 1,936 28.4 

20 46 0.9 68 1.0   

30   4 0.1   

35 1,575 30.4 1,569 23.0 1,832 26.9 

40   8 0.1   

50 133 2.6 256 3.8   

90   6 0.1   

120   6 0.1   

kgmo 
5,186 100.0 6,823 100.0 6,823 100.0 

bdipr6Lr       
r6Lr6r/ip  18.4  17.3 (13.6)  16.5 (11.9) 
r6LrSftyR9 

tpgyp]sfvV 

 15.9  15.4  14.2a 

r6LruYi  n.a.  10.8 (12.4)  n.a. 

2001 
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kdrpoasbpltrØM2ps6TÄkrp1gntr/skj¿tYf- f,htøM9dto5nWDykrp3rbpkópy yY9sdiIrht}nF2p 

krp2YtDyb9?tpgupnY2:tr/uY4ushpt \ tpgtpiaoyClbdipuyw3l rpy;hoqHupha2p8Y2:rpys7PshT 

ktr/4puskj¿tYf-2pg.r yY9 s7PshTtpgos9NTitpg9pg iprglFtpgb4Y8åä®kKp1tr/tpiasjg \ 

i.sh5tøM9g9Ä9adtft3E2p Standard Deviations Sjh8pkauT3r«piDybdipuyw3l \ bdipuyw 

2ptaSkJ9 3E2p;hSftDyf]n,huyw3l SftsbpliDr«7]yYvVyp]f,h \   

syPtøM9S5srkp xøp] @))! gp2gj¿p4YBphBpytpiaoyCly,8f]y.ybdipuyw  (Tariff band) uTf]y.y !@ 

rtf]y.y $ sjpltpiaoyClbdipbiYogYrpuT !@)ì rtsyPdiRr #%ì \ tpgtpiaoyClsyHuptauñyw 

yR9;hYi;hksdrfk]5pya0r.lf]y.y tμj,f2p;hYi;huptatnJphksdrf yY98iCM6pimsjTr5«H0;9Sjg \ 

®7p1gnÇ bdipuywshTgclyJ;hYig.fgpha7p]9dkm9Bpy6«ptafmHuT $)›!@)ì rtsyPdiRrSi #%ì  

bdipuywshTsd3U9oy«pka8YvV ÅuT %)ì rtdiRr #%ìÉ ;hYi;hcøp]2ta ÅuT %)ì rtdiRr #%ìÉ yY9 

sd3U9s4k2:Fdk8R9 j,f2pdkp yY9 dkpsoIg ÅuT %)ì rtsyPdiRr #%ìÉ \ 

lqp9nprYmvV tpgSdodo.h7p]9syHBpy2HÆ7wYuhlqp9iYfi.fo];mi rtshTgfypkrØñywuywg.r7p]9r,h 

sdupHcp ogYrpn4p3gljμi,fkJ>fskJT9oqmsn_pH Å#¡*ìÉ Dybdipuyw SjhrpybdipshT #%ì syPtøM9xøp]

@))! ty«9s7P \ ®7p1gnÇ 4p3glDybdipuywSjhg.fuyw Ð SjhrpybdipuywboOogYrp &ì stTyseT9uT 

$$¡#ì tøM9xøp] @))) jha $$¡*ì tøM9xøp] @))! \ s1Tl4p3glDybdipuyw f]y.y !%ì Ð tμiYf2p9syH 

stTyseT9uT &!¡¼ì jha &#¡@ì Sioqmsn_pH\ 

h7w;hDyt]Sn7dr9abdipuyw3l j,fBpysgIogpoa5p9shTsyH bdipuywr6LrBpy6«ptafmH lqp9 

iYfi.fnpka 3EuT !&¡#ì rtsyPdiRr !)¡%ì Sjho9´pvVcp bdipuyw 2pr6Lr syPSirpytdrYi5Øka 

jSjh \ Standard deviation skT/yR9 !!¡(ì o9́pvVcp rpy3r«piSotS5Vtjμ6]r.lDybdipuyw3lsyH 

(unweighted average tariff rate) \ 

gp2gj¿p4YBphBpytpiaoyClbdipuyw3lr6Lr (unweighted average tariff rate) 

sbplrtdiRrsdtpr !%ì tøM9xøp] @))# \ soTyYlplsjplks9}o f]y.ybdipuyw3ltpyaSiiYf 

3r«pig8p9bdipuywtpyaSi2Yi3øp s1Tlbdipuyw3lr6LrtpyaSi7po sypHgfypkrØñywbdipuyw3lyR9yp]

sbplrpyiDr« SjhonJphrtuTtpgSo9Sft6y6pyrYyBpydiRrdi,8 tpyaSi7pokdrpoaskj¿tYf-2piY \ 

f]n,huywskQTgSiuptatnJphBpyrtuTuywshTupnY2:tr/byJg2piY \ tpgtpiaoyClbdipuyw3l 

shTrm57]yYvVyp]f,hSjhs3bpf;JhaþLdBptaf]n,h5Øka Åj,f2psdo9ÆywyF yY9;hYi;hsihkYhp 
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lpylyJ s7pfdtlpy s4k2:F yY9BpgTÉ Bpys6ÄTþLrpytpgBpgr¶cp tpgtpiaoyClbdipuywbpfs6ÄTþLrpytpg 

6«ptafmHy,8f]n,hkpgsuTuywDyc8Ytp2piY \ 2p8Y6pytpgoqHoq,8 f]supHtpgtpiaoyClbdipuyw3lsyH 

gp2gj¿p4YBphBpyi]seT9bdipbptguYskkshT;hYi;hr.lf]y.y \ 2ph7w;h bdipuyw3lr6Lr2ptaSkJ9shT 

rm57]yYvVyp]f,h Åuywyp]f,h yY9 bptgÉ kR9SisyPjSjhsjpl3/pytpgSdodo.hs7OTl 3EsyPdiRr !*ì  

syPfsy«pHxøp] @))) yY9 @))! \ 

biCdoslp2yÇDytpg;«pkaoJ<g uTtpgltuyw3l s7PltbptguYskk 3E2p8Y6pytpgos9NTyf]n,h 

sjTrOTs2Ik8p9Æ7wYuhb8Y2:rpy SjhonJphrtuTtpgltuyw5Øka shTtpgSo9Sft6y6pytøM9dkmt sdupHcp bptg 

uYskkdi,8Sibym8iJ 7p]9shT;hYi;htøM9dkmt 7p]9shT7]yYvVyp]f,h sjplsk/T03øp \ 

t μoqmSyJ r.l4p3dBp]Dy7]yYvVyp]f,h7p]9bkadi,8bym8iJiprbdipuyw3l5Økao];mi 3E #%ì \ 

bdipuyw3l5Øka2p9s3 Å#%ìÉ syH 3Ekdrpoatpgupg7]yYvVuptatnJphksdrfr.lf]y.y yY9 7]yYvVsdoTdBpka 

j,f2p;hYi;h7RtsjpHs3p kpfat]oqm9 oSy«o9Npgt]oqm9 yY9S;«szT srKPdk,8kpeT s4k2:F yY9cøp]2ta k]shIt   

o]upta yY9SkOts2T9 tJpoyQH yY9sd3U9bh9Np \ gpha ¤7]yYvV2poabptg£ k]5pya07p]9bka di,8Bpyoup-<h 

s7PtøM9bdip5Øka tøM9s3phsjPos9NTyf]n,hc8Ytp \ 

slp9ipr7YyøyñlDytpgyp]f,h tøM9xøp] @))) bdipuywr6Lr (Import weighted average tariff 

rate) Bpy6«ptafmH uT !%¡$ì tøM9xøp] @))) rtsyPdiRr !$¡@ì tøM9xøp] @))! \ 7YyøyñlkCYiYsyHrYygpoaoup-<h 

tpgbym8iJlqp97,h]7,hpl DytpgshTtSh9uyw tøM9dto5ñnWDytpgbym8iJy,8tpgshTt7RtfYiJ tøM9dto5nWDy 

fOpoakJTuTtpg8YyYslp3DyduHgp2pnpfdttrØM2ps7OTl \ 

do4u F dtk.9skj¿tYf- yY91Ygup¢8iCM 

 

bdipuyw oyQpiauyw ìDytpgyp]f,h 

% % % 

0 4.4 8.1 

7 40.4 45.6 

15 28.4 25.9 

35 26.9 20.4 

ipgp9 ¼¨@¬gfypkrñØywbdipuyw3lsyPtrØM2p 
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sdtPuTuyw3l syPrpyuywsjpldoslphuTgdos47s7Ii Sjhdi,8dor,hshTiDr«7]yYvVyp]f,h3E 

bptguYskkshT7]yYvVr.lf]y.y yY9 bptgshTiDr«oSyCr (VAT) \ 2p7,s7P syPtøM9dos7ktrØM2p f]n,huT 

tpgltuywshTtpgyp]f,hsk/TyR9dorpn2p *)ìDyf]n,hkpgsuTuyw Sjhsk/TyR9 %!ì DyuywshTtpgyp]f,h 

kgmosyPtøM9xøp] @))) \ 

bptgdi,8Bpybym8iJshTrm57]yYvVuYskk0f]y.ydBp] g.rrpyÖ s4k2:F Åg.r7p]9 7RtuYkpgogYkm7w;9SjgÉ cøp]

2ta lpyJlyJjRtbøtj]snTg s7pfdtlpylyJ yY9;hYi;hsdo9ÆywyF \ bptgshTiDr«oSyCrrpybdip !)ì 

shTd3oarm57]yYvV7p]9bka \ dos47uyw7p]9uTgsyHdi,8Bpybym8iJshTrm57]yYvVyp]f,h iprbdip yY9 ht}5nW 

j,f3øpyR9tpgbym8iJshT7]yYvVtøM9dkmtSjg sjplrpytgnTshTtSh9r.lf]y.yi,foqmsn_pH \ bptgshTiDr« 

oSyCrshT7]yYvVyp]sfvV di,8bym8iJiprbdip )ì sjplbøtyp]sfvVbpf77.hBpyy,8tpgo9ÄYhk98YvVBpy \ 

¼¨#¬tpgoqHoq,8shTf]nplDyt]Sn7]g9abdipuyw3l 

ouṕpfm9sdtpl 3EDc«f]nplshTt]Sn7]g9as3physlpBplbdipuyw3l \ dos7kSjhBpys6TÄ 

skgT4p8,oyTltr/goos3physlpBplupnY2:tr/ Bpy2.odo7HyR9ov´pr.lf]y.y syPtøM9glFsuh5«T 7pta79 

2pr.lyR9Dc«f]nplSjhdi,8o9atøM9tpgStkdr.hbdipuywsyH \ 2ptaSkJ9 f]supHdos7kSjh6«poabym8iJ 

lqp95«p]9t«p y,8gBp]9uyw yY9gBp]9rYySryuyw sjTrOTtpgupgr,hj¿pyd3RH®kKp1tr/Sjh3/pydokY7w4pugoka 

s3 Si9Sidi,8o9aDc«Stkdr.hlqp95«p]9t«p \ 2psgUl0 Dc«f]npl7p]9syHg.rrpy tpgstTys7OT92posnJpH 

bpkyø SitøM9tdrYir.llqp95Øka y,84pubiatpg9pgs6ÄT sjplkpgSitpg;«pkaoJ<ggfypkrØñywDy8Ykñl Sjh3/py 

dokY7w4pu s1Tldo4u6y6pyBpy9pts7Pgt8Ykñl Sjh6pypy,8tpgsdoTdBpka dotosjpl;hYi4pu5Øka \  

s7pH2plqp9nptμsjpl trØM2prYyBpy2.odo7HyR9ov́pDc«f]nplk]g.h tøM9glFsuh5«Tj,fdos7k 

jD7s7Ii syPsuhSjhdos7k7p]9syHs6ÄTskgT4p8,oyTltr/DyupnY2:tr/gokas3 \  r,hs1im 3EkCYidi9acp 

s7pHoT2ptrØM2prpygfypkrØñywbdipuywrYygh,ytμsjpl  trØM2p3/py®kKp1tr/biadokY7w4pu Sjhh,ihpka 

sjplkpgSibdipuyw5Øka Sjhfp]tpgupgsypH \ kdrpoaktr/4pu2psdfTy tpg7mtbdipuyw3lsbplsyP5Øka 

3/py;hdoslp2yÇbTÄs7OTl sjplkpgSi3/pyktr/4pubTÄ2pj]mt]4.ysyPtøM98Ykñl7p]9sypH Ð  sjplkpgSi 

tpggiauyw7]yYvV Sjhs6ÄTþLDc«7]yYvVtøM9dkmtsyPrYy5Økaoqmy/pys7OTlsoTsdoIos6IoyR9Dc«shTuY4ushpt \ 

t]snTyjμxpoag1ñksyPtøM98Ykñl®kKp1tr/d 4p3sdfTyonJphrtuTtpgb4Y8åäy,88Ykñl;hYikdrpoa 

Siyp]sfvV j,f2p k]shIto]upta yY9 SkOts2T92psjTr \ t]Sn7dr9abdipuywsyPtøM9suhbyp3iyR9yp]

rty,8;hdoslp2yÇoSyCrsdfTyScrs7Ii syPtøM9glFsuhr6Lr \ bdipuyw3l7po bym8iJlqp9j,f03øp 

2pkpgjha8YyYslp33Yycp trØM2pdBpcøpf9at«pls7P2ps87Ytpkdrpoatpg8YyYslp3 tøM98YkñlSjh5«>yrpy 

®iJr4pudo3.idoS295Øka \ f]nmfsyHyR97pta7pvV8YyYslp3;QphauTogdos7k (FDI) sbplBpytpyaSi 
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sdfTys7OT9Scrs7Ii syPtøM98YkñlsyH \ 

bdipuyw3l7po bym8iJlqp9j,f03øp yR9bymv¢pisbpl8YyYslp3YybpfsdoTdBpkay,88iCM6pimsjTriprDc« 

uY4ushpt ÅÐ tμstIts7PyR9Dc«syHÉ \ dotpgsyH6pypSjgcp bøt;hYiSjh;?ia;?9a7T;KpgtøM9dkmt Åg.r7p]9 

k1d3pki,f yY9 r6LrÉ yR9rYyBpiao9ay,8;hdoslp2yÇgoka5«>ys7OTluptauñywyR9tpgyp]f,h\ dotpgsyH  

yR9shTt7RtfYiJsbplrpytpgb4Y8åäy,8®kKp1tr/ Sjhdonp]9doS292pr.ltpgyp]f,h \ 

j,sføH skgT4p8,oyTltr/upnY2:tr/ tμrpy7]ypta7]y9lqp92YikøY72pr.lyR9tpgdor,h;J]M6y6py yY9 

lm7wkpdkJ8YyYslp3;9Sjg \ 

&ötpgbym8iJs3physlpBpl1Ygv¢8iCMkp6pgnFsyPkrØM2p 

fpoaip]9uTxøp] !((* rt gj¿p4YBphBpyud9R9Bpylqp9sdfTy y,8tpgsdoTdBpka6y6py1Ygv¢8iCM 

sbplf]7YksjPDytpgb4Y8åä sjplos9NTy8Y4p2yÇc8Ytpkdrpoa8Ykñlbp7Y4pu j,f2p8Ykñlboag] yY9 

km5p4YBph \ f]nplc8YtptøM98Ykñlbp7Y4puBpystTyseT9uT !¡$ì Dy;hYi;hkgmotøM9dkmtkgmo syPtøM9 

xøp] !((* jha #¡@ìDy;kk syPtøM9xøp] @))! \ rqLp98YvVs7Ii j,fBpyo9´pvVþLs[TvVsyPtøM9lm7wkpdkJ 

2piYsjTrOTtpiaoyCl4pudtTdt gp2gj¿p4YBphtrØM2prpytpgsoJ2VpfYiJlqp95Ø9a5Øka sjTrOToyJbym8iJlm7wkpdkJsyH 

dotosjpls3phsjPr1YfæYipsjTrOTos9NTyf]nplshT8Ykñlbp7Y4pu \ t]snTy8Y4p2yÇc8Ytpkdrpoa8Ykñl 

bp7Y4pu di,8Bpys6ÄT1Ygv¢oO7pysjplt]snTyDyf]n,hc8Ytp yY9tpgtpiaoyClf]nplkdrpoa8Ykñltpgupg 

yY9kyJYkm52piY \ 

slT9ks9Nis[TvVcp 8YkñlyTr.l0ksdrfBpyy,8dokY7w4pu5mk03øp tøM9tpgbym8iJf]nplc8Ytp 

tøM9s3phsjPSthr=km5rph4puk9?r Sjh2pkt}T4puDykriC4pukCpoñyrYysk/T3øp syPtøM9tpgd3oad39   

f]nplc8Ytp \ syPtøM98Ykñlboag] slT9ksdrfBpyy,88åäy4pu2pdofp]fpoaip]9uTxøp] !((( tøM9tpgud9Tt 

tphpym8iJ4puboag] Sjhdi,8Bpyx«MHoup-p]9iprglFtpgstTys7OT9Dyf]y.ykYkKSjhBpyf,hsgIy \ slT9 

ksdrfBpyy,8krY7wY;hk]5pya2psdfTy;9Sjg tøM98Ykñlkm5p4YBph sjplx«MHov-p]9iprglFtpgtpiaoyCly,8 

bdip2]9Ex«9 yY9tpgud9Tty,8tpgd3ojnJoaDyf]y.yryQTgsu7L yY9 rnWhkm54pu syPtøM9douñywkm54pu 

kp6pgnF \ t μoqmSyJ slT9fp]Bpydi,8Sth]btpgsdoTdBpkay,8sk8pkm5p4YBphScrs7Ii \ bdipDytpgsdoTdBpka 

sk8pkp6pgnFkm5p4YBphsyP7posyPs7OTl s1TltpgsoTt;Jhac8Ytpkdrpoa8YkñlsyHdi,8SiSth]bScrs7Ii \  

tøM98Ykñls1j¿pgfypkrñØyw;«<8cøha s7pHoT2pgp2gj¿p4YBphBpyfpoas;JTrkp9k9a yY9kJpgseT98YvVy,8douñyw;«<8¬ 

kØpyt μsjpl kCpy4pudouñyw;«<82yo7syPrYy7pyaBpyh=doskTgsyPs7OTl \ j,sføH gp2gj¿p4YBphfp]Bpfadi,8 

os9NTyf]nplc8YtpScrs7Ii 2puYskkc8Ytpkdrpoaf]npl2.k2mh5.o yY9 2.k2mh2pdofp] \ tøM98Ykñl 

tkYtr/ slT9rpytpgh]BpttøM9tpg8pliDr«y,8krY7w;hSjhksdrfBpy sjplkpgSi3/pyuñiçrpy 
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fOpkahpkakJTuT6pimf,h yY9 6pimsfvV yY9 7]1]Dy8YyYslp37mytøM98YkñlsyH \  

o7uYskp6yÇc/T0o9´pvVþLs[TvVcp sjTrOTzpys7Pjhas3phsjPDytpgtpiaoyCl4pudtTdtSjh 

BpyyYlpl5p9sjTr fp]Bpfadi,8s6ÄTtpgSth]bdokY7w4puDyf]nplc8Ytp sjpl;Kpg4:poaf]nplc8Ytps7PyR9 

h7w;hSjhdi,8ksdrfBpyiprbp7Y4pu \ tpgstTyseT9y,8dokY7wY4puc8YtpbpfksdrfBpy iprglFtpgSt  

h]by,8f]nplkdrpoatpiaoyCl4pudtTdtsbplf]7YksjP iprglFtpgsgIof]S;ytpg yY9tpgs6TÄc8Ytp 

iprS;øtyTr.l0 Sjhrpy7YksjPfOpkahpka \ j,sføHs1Tl s7Tof]nplkp6pgnF yY9 tpgd3oad39   

1Ygup¢8iCMkp6pgnFBpyt«pls7P2pbp7Y4pujμfrO9Dytr/8Y6Tt]Sn7]g9a \ dokYysoT3/pyt]Sn7dr9aDytpgd3oad39 

1Ygv¢8iCMkp6pgnFs7sypH tpgSthr=oSyCrs7IiDys3physlpBplf]nplc8YtpyR9rpytdrYi \ 

gp2gj¿p4YBphtrØM2pBpyjptasfvVy,8t]Sn7]g9atpgd3oad391Ygv¢8iCMkp6pgnF syPtøM9gsoIo8pgFDy 

tr/8Y6Tb4Y8åäyÇ yY9tpgtpiaoyCl4pudtTdtgoka5«>y \ 3]yYi;J>fs;JTrc/T0syHdi,8BpysgIof]s7OT9 sjplzgshT 

r,hj¿pyDytr/8Y6Tt]Sn7]g9ashTtrmy0 Sjhdi,8Bpybym8iJoyQpoauTtpgdotpkjptaþLsdoTdBpkay,8fOpoakJTuT 

douñyw1Ygv¢8iCM syPtøM9xøp] !((# Sjhos9NTiseT9y,8kCpoiLtr/kCpoñykdrpoatpgsgIof]c8Ytp tpgsgIof]

S;ytpg yY9 tpgbym8iJc8Ytp \ gp2gj¿p4YBphBpy;Jhay,8bp7Y4pushTos9NTidouñywSjh6pypsbplBpy 

y,88Yyñlc8Ytp iprglFj]snTgtpgDytpg6pypf]npl tpgdi.iuYyYiL yY9 tpgsgIof]douñyw7,7piador,h;J]M \    

t]Sn7]g9a5p9shTsyHksdrfBpyiprs3phsjPgoka5«>y dotosjpls2p32ñl sjplx«MHov-p]9iprglFtpg 

ksdrfBpyy,8biYsgtc8YtpfgyJ2p9 !¡@ì Dy;hYi;htøM9dkmtkgmo tøM9r.lxøp] tøM9glFsuh$ xøp] 

2poa03øp shTtSh9SitøM9glFsuhSjhrpy8YoiJY1Ygv¢8iCMsyPbpkmT yY9 8YoiJYyslpBplS;QtøM9oqmsn_pH \      

t]Sn7]g9a7p]9syHrpykpgFk]5pya5«p]9npka tøM9tpgos9NTyf]nplc8YtpshT8Ykñlbp7Y4pu j,f2p 8Ykñlboag] 

km5p4YBph tkYtr/ yY9 tpgb4Y8åäyÇ2yo7 tøM95nFSjhgp2gj¿p4YBphdi,8tpiaoyClf]nplslp6p 

yY9kyJYkm5 \  

2ptpguYinpka f]nmfs5KplDyf]nplkp6pgnF yY9douñywd3oad391Ygup¢8iCMkp6pgnFrYyd3pya 

onJphsbploqHuphajhadokY7w4putøM9tpgSo9Sft yY9bym8iJc8Ytpoqmsn_pHs7 8pScr7p]9os9NTis7OT9y,8 

1pyY4ñl1Ygv¢8iCMjμ6]s69Scrs7Iif]supHr,hyY6Ykp6pgnF SjhslT9rYybpf77.hltBpy \   

douñyw7,7piasjplS;=tshTkpfadBptaBpyt«pls7P2pt9ÄH5pij μk]5pyar.l \ tpgbym8iJc8YtptpyaSirpytpg   

h]Bpt sjplkpgtpglEilqp8tøM9tpgosup-vVkpfadBpta yY9 tpgosv-vVkpfadBptarYys7I97pia 

sjplkpgSitpg5ÄH5pikpfadBpta 2ps1ims6TÄsbpltpgbym8iJc8Ytp5mkdk7OHuTS;ytpg SjhBpyjptasfvV yY9 

s6TÄsbplo]nmhkpfadBptastTys7OT92pdofp] \ douñywsyHtpyaSi2.odo7HyR9tpgh]BptoSyCrs7Ii sjplkpg 

Sirpytpgdi.iuYyYiLsdfTy3y«ptasut s1Tldouñyw3nsylL yY9douñywgBpltpgnÇs7Iiskpitμrpyf]nmf 

s5Kplr.lf]y.y Sjh2ptiJpyp]sbpltpgdi.iuYyYiLrYyk,8rpydokY7w4pu s1Tl2pov-ñlrYyk,8h=kdrpoa 
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b4YBphtYf-h= \  

tpgSth]btpgd3oad391Ygv¢oO7py;«<8tpgsjTrOTb4Y8åäyÇ sjTrOT6pypsbplBpyy,8k9?iY4pu2pr.l 

yR9idr,8tpg yY9 bp7Y4pugokagj¿p4YBph rpykpgFk]5pya5«p]9npka sjplogYrpnDy2]y.logs7k rpy7]1] 

6]syPtøM9c8Ytp2piY \ 1Ygv¢oO7py;«<8tpgsjTrOTb4Y8åäyÇdi,8Bpyt]um9bym8iJsdtPdouñywc8Ytp s1Tl8Y4p2yÇ 

6y6pyrYyBpyx«MHov-p]9syPtøM9c8Ytp f]SntAtpgsoTt;Jhas7Iiskpi t μbym8iJsdtPdouñywgiyp3pg;9Sjg \ 

t9ÄH5piuñiçrpy yY9b8iJrpy®otgnÇdotosjpldokY7w4pu sjTrOTt]nia8Y6TkpGkJSo9Sft             

1Ygup¢oO7py;«<8tpgsjTrOTb4Y8åäyÇþLBpyrqiafia Bpys6TÄsbploqHuphajha2]syUs2U2pta yY9dokY7w4pu 

Dydouñywc8Ytp \ syPsuhof-MoOoyøsyH slT9rYybpf8pliDr«sbplBpydiRrdi,8y,8;hoqHuphaDy        

1Ygup¢oO7py;«<8tpgsjTrOTb4Y8åäyÇs7PshTtpg8Y4p2yÇ6y6pyg.rBpys7 t μj,f2pslT9rYybpf8pliDr«uT;h 

oqHuphaDyd7uLktr/Sjhdi,8Bpyos9NTic/T yY9 fTg4pugoka8p iprglFtpg;Jhac8Ytpkdrpoaj]snTgtpg 

yY9tpgSc7p] 2.k2mhsbplBpyd3oad3pya \ slT9tμs[TvVrpyy,81pyY4ñlSjhonJphrtuTtpgstTys7OT9y,8 

f]y.y3]sgp9 Sjhs6TÄ1Ygup¢oO7pysjpldos7k;Jha2]y.l sjTrOT3p]d7y,83]sgp98YyYslp3SjhrYySry2pkø<h 

Dyktr/4pulm7wkpGkJb4Y8åäyÇgokadtk.9¬kCpoñys;K90 2ps1ims6TÄsbpltpgbym8iJs3physlpBpl 

iprS;øtrpyk4pudo7pvVdo79a3øp \ tøM9yñlsyH tpgjptasbplbym8iJy,8dto5ñnWf]nplglFsuhr6Lr 

rpy7YksjP6pypy,8k9?iJY4puDy1Ygv¢oO7py;«<8tpgsjTrOTb4Y8åäyÇ2pr.lyR9lm7wkpGkJb4Y8åäyÇ2piY \ 

sjTrOTk]sgfBpyy,8s3phsjPyslpBpl2plm7wkpGkJtøM9bpniJY7TuTggokagp2gj¿p4YBph s1Tl 

2puYskk sjTrOTos9NTis7OT9y,8r,hj¿pyd3RHkdrpoatpgb4Y8åäyÇdotosjplfYg4pu tpgtpiaoyCl4pudtTdt 

yY9tpgs6ÄTkrp1gntr/trØM2p f,hs7PtøM9i]oya yY9tøM9uY4ushpt ksrJfypltgj¿rGyJT 1ómy Sky Bpyjpta 

sfvVy,8 ¤lm7wkpdkJdiTstpn£ sjpls;JpitpgltfYiJ7mtjptashTF Å!É tpg6pypBpyy,8km5kyJY4pu 

skCg4pu yY9kyJYkm5 kdrpoados7k2piY yY9do2puhgj¿7p]9r,h  Å@É tpgs6ÄTkrp1gntr/trØM2pf,hs7P 

tMø9i]oya yY9k13ryÇbyJg2piY   Å#É tpgb4Y8åädos7k sjplS;=ts7PshTtpgbym8iJlm7wkpdkJuTgj]o,9 \ 

sjplzgshTr,hj¿pyDy lm7wkpdkJdiTstpn tr/8Y6Tt]Sn7]g9a2ptaSkJ9$lqp9di,8Bpyos9NTi yY9 

bym8iJdotosjpls2p32ñl Sjhg.rrpyÖ Å!É t]Sn7]g9at9t]hp]9dojpoabp8m6 2puYskk tr/8Y6T        

tpiag]kplt97ñu Å@É t]Sn7]g9agj¿Bphkp6pgnF Sjhs;JpishTtpgshTtt]ukask8pkp6pgnF Å#É     

t]Sn7]g9adouñywimhptpg Sjhk]sjPud9R9h7wYdo2p6YosilL Sth]b yY9ud9R9tpgbym8iJfOpoa yY9tpgs3pgu 

kY7wYrymkK yY9 t]Sn7]g9askj¿tYf- sjTrOT6pypBpyy,8skCg4purqpdt,skj¿tYf- yY92]gmvVþLrpyt]snTyskj¿tYf-5Øka 

dotosjplfYg4pu \  

dtk.9skj¿tYf- yY91Ygup¢8iCMBpysjTgi.yp7Tlqp9k]5pya syPtøM9tpgbym8iJ lm7wkpdkJdiTstpn 

2puYYskk tpgbym8iJt]Sn7]g9askj¿tYf- yY91Ygup¢8iCMkp6pgnF SjhBpyg.rf]Sntlqp9k]5pya tøM9tpg 
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ud9R9b4YBphtYf- tpg6pypskCg4purqpdt,skj¿tYf- tpgud9R9douñyw6yp3pg yY91Ygup¢8iCM tpgbym8iJt]Sn7]g9a 

1Ygv¢8iCMkp6pgnF tpgshTtt]ukatpgd3oad39d7uLkrOiJYgj¿ tpgos9NTy8YyYslp3s7PshT8Ykñl 

s1j¿pgfypkrØñywg,o8yJ yY9 k9?r tpg2]gmvVþLrpytpgb4Y8åäS;øtAt2y yY9tpgb4Y8åäyÇ6y6pyrymkK \ 

syPtøM9tpgbym8iJt]Sn7]g9atpgd3oad391Ygup¢8iCMkp6pgnF dtk.9skj¿tYf- yY91Ygup¢8iCMBpyos9NTiseT9y,8 

tr/8Y6Tt]Sn7]g9ak]5pya0 $ lqp9 Sjhg.rrpy Ö Å!É t]Sn7]g9agj¿Bph yY9s3physlpBpl3l  Å@É t]Sn7]g9a 

gj¿Bph yY9s3physlpBpluywjpg  Å#É t]Sn7]g9agiyp3pg yY9 Å$É t]Sn7]g9atpgsgIof]  

yY9tpgbym8iJc8Ytp \ 

t]Sn7]g9atpgd3oad39gj¿Bph3lg.rrpy tpg;KuÄ;KplsbplBpy7,h]7,hply,8fOpoa yY9 

tpiaoyClyTiY8Y6T3l tpgsgIof]fOpoakJTuTdtr3l tpgs6ÄTkñÄldo8iJYtr/Dytpg8pliDr«uyw3l tpgud9R9 

gj¿Bph yY9b4YBphtYf-syPtøM97Tfpiatpg3l yY9gj¿ptg tpgud9R98Yyñl tpgshTt7RtfYiJ yY9tpgonJMH 

onJphjharGyJT3l tpgoyJud9R9lyJtpgdi.iuYyYiLrmysuh;QMt tpgSth]byTiY8Y6TgBpltpgnÇ yY9tpg 

di.iuYyYiL tpgSth]bdto5nW3iYlmiJY yTiY8Y6T yY9gfypkrØñywkCpoñyþLdkos7PyR9yYlprbyJg2piY 

2puYskktpgbym8iJuyw3l yY9dtr3l Sjht]niay,8yTiY8Y6Typ]f,h¬yp]sfvV tpgbym8iJy,88Y6pytpgdoxp]9 

yR9b]suTgiauywd3oados47 yY9tpgonJMHonJphrGyJT3lbpkópy sjTrOTud9R9kriC4pukCpoñy \ 

tr/8Y6Tt]Sn7]g9akpgsuTuywg.rrpyÖ tpgud9Ttr,hj¿pybym8iJbptgshTiDr«oSyCr tpgud9Ttr,hj¿py 

ltuyw Å®7p1gnÇ F uywshTdBptasoI8iK yY9 uywshTdBptaf]snvVÉ tpgSthr=y,8dto5nW3iYlmiJY 

yY9yTiY8Y6Tdor,huyw tpgud9R9tpgdor,ho]nmhuyw tpgud9R9lyJtpgo9ÄYhk9bptgshTiDr«oSyCr 

tpgoyJud9TtgoouYis7PtpyaonJps5iJs;K90s7Ii tpgos9NTyf]y.yrGyJTuywiprglFtpgdo7O9sd2TksgTk yY9 

tpgonJMHonJphrGyJTuywsyPtøM9dtk.9skj¿tYf- yY91Ygup¢8iCM yY9 ud9R9kriC4pubym8iJyÇfOpoakJTuT 

kpgsuTuywgokab3?ypltj¿pyuywjpg iprglFtpgonJMHonJph2]ypvVk8ytr/uyw \ 

tr/8Y6Tt]Sn7]g9agiyp3pgg.rrpyÖ tpgdor,h;J]m yY9 tpgs6TÄov:TkpgsuT4ñnWDy3nyTgj¿p4YBph 

tpgud9R9tpgd3oad39kpfadBpta iprglFtpgos9NTi3ntr/tpgd3oad39kpfadBpta tpgSth]bo«9a3nyT 

yY9yTiY8Y6T3nsylL tpgsgIof]os9NTiy,8douñywsjTrOTd3oad39 yY9hmoo]Bpiao]nmhc8Ytp  tpgos9NTidouñyw 

3nsylLkdrpoadtmrdoRtKp[]m¬k9Npia yY9 tpgonJMHonJph yY9ud9R9kriC4pujharGyJTgiyp3pg \ 

tr/8Y6Tt]Sn7]g9a7To.y Sjhrpy7]ypta7]y9lqp92YikøY7w s7PyR9tr/8Y6Tt]Sn7]g9a7T# Sjg 3Eg.rrpy 

8Y6pytpgt]Sn7]g9ak]5pya0j,f2pÖ tpgbym8iJS;ytpgktr/4pu2pbp7Y4pu (PAP) Sjh2ptr/8Y6Tbym8iJ 

kpthO9tøM9tpgsgIof]c8Ytpiprtr/8Y6T tpgud9Tt yY9 ud9R9tpgbym8iJ8Y6pyh7wtr/kp6pgnF tpgjptasbpl 

bym8iJy,8dto5ñnWf]nplglFsuhr6Lr tpgs6ÄT8Yr2Ztpgtpgdi.iuYyYiL1Ygup¢8iCM ud9R9tpgd3oad39d7uL 

krOiJYgj¿ yY9 tpgonJMHonJphrGyJTtøM9tpgbym8iJ yY9 tpgd3oad39c8Ytp \ t]Sn7]g9asyHBpySthr= yY9 
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6pypsbplBpyy,8tpgsdoTdBpka6y6pyc8Ytp sjplf]7YksjPDys3physlpBpl sjplSo9Sft yY9 soTt;Jha 

c8Ytp sbplBpyjhab9?4pudoiYoiJYtpg \ t μoqmSyJ t]Sn7]g9asyHrYyBpyksdrfh7w;hsbplBpy          

7,h]7,hpls7 sjplkpgSiov´pt9ÄH5pikpfadBpta \  

s7pHoT2plqp9nptμsjpl t μgp2gj¿p4YBphBpy77.hk?phak?phacp douñywd3oad391Ygup¢8iCM 

kp6pgnFsyPtrØM2psyP7yas5KplsyPs7OTl s1Tlb4YBphtYf-h=tøM9tpgd3oad391Ygup¢8iCMkp6pgnF 

syPSi2ptpgdu.lBpgr¶j μfrO9gokagp2gj¿p4YBph \ syPtøM9ogYtpgnÇsyH gp2gj¿p4YBphtrØM2pBpyoyJtpg 

soJ2VpfYiJsjTrOT2]gmvVtpgbym8iJtr/8Y6Tt]Sn7]g9atpgd3oad391Ygup¢8iCMkp6pgnFr.lSjhkTm2]sgP rpyht}nF 

2pdouñyw yY97,h]7,hpl2p9rmy \ 

¤lm7wkpdkJfimstpnsjTrOTt]snTytpg9pg kr6rç yY9dokY7w4pusyPtrØM2p£ Sjhdi,8Bpy 

jptasfvVsjplksrJfypltgj¿rGyJT 1ómy Sky cp2pgsoIo8pgFs3physlpBplskj¿tYf-gokagp2gj¿p4YBph 

trØM2p s1Tldi,8Bpybymrñilhadursjplgj¿k4pyTiYtph7T# syPtøM9xøp] @))$ ty«9s7PsyH Bpy3,k 

oup:ptaseT98YvVy,84pufp]Bpfa tøM9tpgoyJSthr=douñywd3oad391Ygup¢8iCMkp6pgnFsyPtrØM2p \ 

syPtøM9dto5ñnWDy lm7wkpdkJfimstpn dtk.9skj¿tYf- yY91Ygup¢8iCMBpyfpoas;JTruYyYiL 

yY98pliDr«2pdouñywy,8douñywd3oad391Ygup¢8iCMkp6pgnF sjplzgshTuiçrpySjhrpydkpoa g.rrpy 

gBpltpgnÇ8pliDr« gBpltpgnÇ8Y4p3 yY98pliDr« t μj,f2pgBpltpgnÇs;K90s7Ii 5p9S;øtd3oad39 

1Ygup¢8iCMkp6pgnF tμj,f2po7uYskp6yÇDytr/8Y6Tt]Sn7]g9agokagp2gj¿p4YBph 2puYskk tr/8Y6Tud9R9 

tpgd3oad39skj¿tYf- yY91Ygup¢8iCM Ð tr/8Y6T2]y.lk1doiYoiJYtpgosf-ts7k (TCAP)  yY9 

gBpltpgkJTuT tpg8pliDr«5p9S;øt1Ygv¢8iCMsbpld3oad2m9sd2pl yY9tpguYyYiLs7OT98YvVshT        

f]nplkp6pgnF (IFAPER) Sjh2ptr/8Y6Tk1doiYoiJYtpgosf-ts7k Sjh3p]d7sjpl7T4øpta9pg yY9 

dos7k;Jha2]y.l2psdfTy \ s3phsjPk]5pyaDytpg3]yYi;J>fs;JTrsyH 3EsjTrOTos9NTiy,8tr/8Y6Tt]Sn7dr9a 

tpgd3oad391Ygup¢8iCMkp6pgnF Sjhrpyht}nFd3oad2m9sd2pl rpyftM}8YkñlglFsuhS89 yY9 rpy 

tr/8Y6Tbym8iJiprj]nptatph rpyS;ytpgktr/4pu2ptaSkJ9dBptjyYlrkdrpoaj]nptatphyTr.l0 k]sjP 

k]sgfsbplBpy y,8ftM}8Ykñlgokagp2gj¿p4YBphtrØM2p \ 

tYf-5Yi5]doR9Sdo97p]9syHdi,8Bpy77.hk?pha yY9di,8Bpy3p]d7lqp95«p]9t«puTk]nptaDj3,b4Y8åäyÇ 

gokaslT9 sjplg.r7p]9Dj3,b4Y8åäyÇs7Ä4p3T yY97T4øpta9pgbyJg2piY iprglFtYf-dursduI9g.rkJTb]uTtpgbymrñi 

b4Ydtrd3ojnJoaiprS;øt 2p3]g,kdrpoatpgsgIof] yY9tpgbym8iJtr/8Y6Tt]Sn7]g9atpgd3oad391Ygup¢8iCM 

kp6pgnFlqp97,h]7,hpl \ b4Ydtrd3ojnJoaiprS;øtBpyt]niay,8S;ytpgktr/4pu Sjhksdrf 

sbplBpyipr7YksjPDytr/8Y6T yY9 tpg77.h5mkdi,8gokad3oai.b9?Sjhuptauñyw sjplg.roup-<h7p]9 
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dos7k;Jha2]y.lsjTrOTbym8iJtr/8Y6T7p]9bkasyH;9Sjg \  

sjplrpytpg3p]d7lqp95«p]9t«puTk]nptaDj3,gb4Y8åäyÇ gp2gj¿p4YBphBpysgIof]y,8Atkpgft}M8Ykñl 

d3oad391Ygup¢8iCMkp6pgnFr.l Sjh2pr3?Ms7QktÇkdrpoatpgbym8iJ r.lj]nptatphrJ90 y,8tr/8Y6Tt]Sn 

7]g9a1Ygup¢8iCMkp6pgnF Sjhrpyht}nF2pdouñyw SjhyR9di,8oup-oasyPxøp] @)!% \ f]nmf5«p]9Dytr/8Y6T   

t]Sn7]g9asyH soTsdoIos6Ios7PyR9tr/8Y6Tt]Sn7]g9ashTtrmy0 3Ecp tr/8Y6TsyHdi,8 BpysgIof]seT9sjplrpy 

gfypkrØñywfOpkahpka s1TlyY9rpyS;ytpgktr/4pu2ptahpta Sjhdi,8Bpyos9NTiseT9r.l2]1pyrJ90 

sjpllm7wkpdkJsjTrOTtkp9y,8kriC4pukCpoñy yY96y6pyrymkK Sjhg.rrpytpg;Jhay,8k]4pgFogYt}p yY9 

tpg3p]d7fp]Bpfas;K90s7Ii tμj,f2posf-t8Y7Lpkrdko \ 

sjpldkos7PyR9 lm7wkpdkJ2piYkJTuTtpgtpiaoyCl4pudtTdt gp2gj¿p4YBphBpysgIof]y,8 

lm7WkpdkJSthr= yY9t]Sn7]g9atpgd3oad391Ygup¢8iCMkp6pgnFgoka5«>y \ sjTrOTt]niaay,87YksjPfOpkahpka 

f]supHlm7wkpdkJsyH gp2gj¿p4YBphBpybymriYltyYlprbyJg2piYtøM9tpgd3oad391Ygup¢8iCMkp6pgnF 

cp2ps3phsjPglFsuhS89gokatr/8Y6Tt]Sn7]g9atpgd3oad391Ygup¢8iCMkp6pgnF \ lm7wkpdkJDyt]Sn7]g9a 

syH 3EtpgSdot«pldouñywc8YtpgiprSoodoDunTl SjhS;=tshTr,hj¿pykpfadBpta þLt«pls7P2pdouñywr.l 

Sjhrpytpgd3oad39lqp9krdkoy,8d7uLktr/ yY96y6py7p]9bkagokagj¿p4YBph \ dotpgsyH7pr7pg 

sbpljptasbplbym8iJy,8yYlpr3nsylLo9?g \ 

s3phsjPDyt]Sn7]g9atpgd3oad391Ygv¢8iCMkp6pgnF 3EtpgshTtt]ukakJ9ajpgDytpgd3oad39 yY9 

tpg77.h5mkdi,8tøM9tpgstI93gy,8d3oados47Dyf]n,hfgyJ yY9r,h6ygokagp2gj¿p4YBph yY9tpgSthr= 

dokY7w4pu yY9 4p3kñtJÓkY7wtøM9tpgsdoTdBpka6y6pytøM9tpgbym8iJlm7wkpdkJ2piYtpiaoyCl4pudtTdt  

(NPRS) yY9tr/8Y6T2pbp7Y4puj μD7s7Ii \  

oyQpoauTjptasbplbym8iJsbplBpys2p32ñl y,8tr/8Y6Tt]Sn7dr9atpgd3oad391Ygup¢8iCMkp6pgnF 
(PFM) iprtpgsd3p9rt douñyw1Ygup¢8iCMkp6pgnFgokatrØM2pyR9fgYiht}nFk]5pya0 j,fis7PÖ 

 7T!ötpgSo9Sfti.yp7T yY9b]npfkpgsuTuyw dkos7PiprfOpoa kdrpoacøpta2piY cøptas5iJ yY9 

cøptar,hj¿py oqmSyJdi,8kCYisyPsdtprdouñywc8YtpAt4pur.l Sjhd3ojnJoasyPd3oakCpoñygoka 

gp2gj¿p4YBph  yY9 s7Piprrm59pg tr/8Y6T yY9 3sdrp9ypyp \ 

 7T@ö dto5ñnWtpg9pgS;ytpgyTltr/ yY9 tr/8Y6Tr.l Sjhrpyk9?iY4pu s1Tlrpy8Ykph4pu 

d3ojnJoashTd3oa8Ykñl syPtøM9sypH doiYoiYJtpgc8Ytpdi,8s6ÄTf]npiacøptashTr,hj¿pytr/8Y6T rm59pg gj¿Bph 
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yY9 skj¿tYf- Sjht]niafOpkab]uTf]npls;JpishTtpgtpiaoyCl4pudtTdt yY9 tpg3p]d7jha 

7YksjPg.rDytpgd3oad39f]nplkp6pgnF tøM9s3pho]n9ksdrfh7w;h2ps3physlpBplsyH \ 

 7T#ö dto5ñnWtpg9pgf]nplglFsuhr6Lr Sjh2pdoiYoiJYtpgr.lkdrpoad3oad39tr/8Y6T 

glFsuhsdfTyxøp]  \ 

 7T$ö c8Ytpdi,8d3ojnJoashTd3oa7Yj¿4puDydoiYoiYJtpggokagp2gj¿p4YBph g.r7p]91Ygup¢oO7py 

c8YtpglFsuhS89 yY9S;ytpgd3oad39o]nmh dur7p]9S;ytpggtdo4u6y6pys;K9s7Ii Sjhoup-<hd3oa 

S;øt1Ygv¢8iCMgokagp2gj¿p4YBph rpyj,f2pbfhyFd7uL yY9 d7uLkrOiJYs;K90 g.r7p]9o]nmh;9Sjg \ 

 7T%ö tpgsgIof]c8YtprpyÆ7YwuhshTkrpk6pimshTt7RtfYiJ 7]1]tpgonJMHonJph tpgSo9Sft 

rdyJTgp2tpg yY9 rpyÆ7Ywuhs;K90s7Iis7PshTtr/8Y6T yY9s3physlpBplgokagp2gj¿p4YBph \ rLpq9s7Ii 

douñywc8Ytptμdi,86pyp;9Sjgcp gphaÆn7pyf]nploSyCrsdtpltpgbymriYc8Ytp di,8Sirpydo4u1Ygup¢

oO7pyþLBpysuvVshvV \ 

 7T¼ö tpg7YvV tpgSo9Sft tpgsdoTdBpka yY9tpg7,7piaosv-vVgphad7uLkrOiYJ yY9 6y6pygoka 

gp2gj¿p4YBph g.r7p]96y6pyrymkK;9Sjg 3Edi,8rpyht}nFsoTtf]1 dot.idoS29 buLpdtRiL rYy 

dotpyau,2kpkyÇ yY9 rpyir«p4pu \ gp2gj¿p4YBphyR9os9NTi yY9 bym8iJ8Y6pyfOpoalqp9fOpkahpka 

sjTrTOshTtisrNT9 ¤iDr«DydBpta£ (Value of money) kdrpoah7wtr/7]yYvV yY9sk8p g.r7p]9tpgbym8iJ 

At2y4p8,oyTltr/ tpgfmHtYf-kyLp yY9j]snTgtpgd3oad39f]supH8YkñlAt2y dur2pr.ltpgsd2TksgTk 

tpgip]9ud9pl yY9 tpgisr«T9©pyFrGyJTgp2tpg \ 

 7T&ö gp2gj¿p4YBphrpytpiuÄtYf-sx«Tliolqp9xpoag1ñk fOpkahpka yY92pkp6pgnFc]supH 

d3oaoup´p7p]9bka SjhstTirpyseT9tøM9t]eM9suhbym8iJc8Ytp \ gBpltpgnÇc/T0dofp]S5yR9di,8 

Bpy;KuÄ;Kpl2pkp6pgnF sjplo9´pvVb]uT8åäy4putøM9tpgbym8iJc8Ytp g.r7p]9tpgdi.iuYyYiLseT9 

8YvVsjpld3oad2m9sd2pltøM9r.lxøp]uTgj9 \ dtk.9skj¿tYf- yY9 1Ygup¢8iCMbpf;JhabymkpkyÇ2,ys7P 

gp2gj¿p4YBph sjplskøTseT9y,88Y6pytpgo9Npg7oakNpia2prmy tøM9tgnTS;ytpgt]um9bym8iJkCYisdtprtpg 

3drprt]S19 ®7p1gnÇ j,f2ptpgbym8iJrYyBpyh=Dyh]1,gf]n,hkpfadBpta Ð tpgstTyseT9y,8idr,8tpg   

f]nploSyCrrYyBpysd3p97mt2prmy \ 

 7T*ö tpgjptasfvVdouñyw3nsylL yY9douñywd3oad39uñiçrpyc8Ytp yY9 1Ygup¢8iCMr.l sjpl 

sdoTdBpkat]muL<7ñg2pht}nFkrp1gntr/ yY9 d3oad2m9sd2pl \ douñywsyHyR92.lkdr.hjhatpgs6ÄT 

gBpltpgnÇBpyxpoag1ñk yY9 s7I97piab]uTdoiYoiYJtpg1Ygup¢8iCM Sjhbym8iJsjpl7T4øpta9pggj¿p4YBph 

s1Tl2.ljhatpgs;QI9;Qpia7YyøyñlkpgsuTuyw 2pr.lyR93nyTgj¿p4YBphsyP6yp3pg g.r7p]93nyTomsg 

do7py yY9 3nyTosnJpHbpkyø \ 
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 7T(ö dtk.9skj¿tYf- yY9 1Ygup¢8iCMyR9sgIof]kJ9ajpgSnyp]  yY9 tpguYyYiLiprjpyshTtpg 

d3oad391Ygup¢8iCMsyPipronJpdtk.9¬kCpoñyuptauñyw yY9 7T4øpta9pgf]nplypyp tøM9sypHrpykJ9ajpg 

k8ytr/D;QtøM9;9Sjg \ 

 7T!)ö dtk.9 yY97T4øpta9pgf]nplyTr.l0 di,8os9NTi3nFtr/p6Ytpgk8ytr/D;QtøM9r.l sjTrTO 

ÅtÉö jRtyp]tpgsgIof] yY9 d3oad39S;ytpgk8ytr/D;QtøM9dofp]xøp] Å5Éödi.iuYyYiL yY9 ;Jhatpg3p]d7 

jhatpgbym8iJyÇk8ytr/ypyp \ 7yQRryR9sypH di,8rpyk8ytr/uT5p9sdtP SjhAtgp2L yY9 bym8iJs7I9 

7piaiprtphogYsfæ7fOpkahpka \ 

 7T!!ö bp2Vp6g2piYk8ytr/di,8;JhagBpltpgnÇk8ytr/ Sjhdi,8dotpk;Kpl2pkp6pgnF 

s1Tl gp2gj¿p4YBphdi,8s6ÄTktr/4pu Ð f]npiatpg2poyQpya s7PiprbymkpkyÇSjhshTtseT9tøM9 

gBpltpgnÇk8ytr/7p]9sypH \ 

 7T!@ö douñywd3oad391Ygup¢8iCMkp6pgnFdi,8BpysgIof]seT9 sjTrTOSkÄ9gttpgbym8iJ7p]9tøM9 

tpgsdoTdBpka6y6py yY9 tpgksdrfh7w;h2ps3physlpBpl iprglFtpgd3oad391Ygv¢8iCMkp6pg¬ 

nFþLBpyh=doskTg \ 7yQRryR9sypH 2posnJT0douñywsyHdi,8SkÄtgt Ð 6pyp ¤iDr«DydBpta2pbiYogrp£ 

tøM9glFsuhS89f]supHtpgsdoTdBpka6y6py Ð d7uLkrOiJYgokagj¿ \ sjplSet f]supHtpgbym8iJtpg9pg 

Bpyh=fp]Bpfadi,8;Jhag9ÄpyashTt7RtfYiJ f]SnttpgdoduRiJY5mksjplsh/TkyR9fOpoa di,8dkp8d2p8gts7pk    

t]1mk yY9 jpta7nWtr/þLBpykrdko \ 

&ö!öbymdouñywdoiYoiJYtpgypypDydouñyw1Ygup¢8iCMkp6pgnF 

 sjTrTOkCpoypdouñyw1Ygup¢8iCMkp6pgnFr.lrpyht}nFh=doskTg j,fSjhslT9BpyogYlpl 

syP5p9shT douñywsyHfp]Bpfadi,83.o;K]2pr.lyR9bymdouñywdoiYoiJYtpgr.lf]y.ys7Ii \ bymdouñyw 

doiYoiJYtpg7p]9sypH g.rrpyÖ  Å7T!ÉödouñywDyj]snTgdoiYoiYJtpg yY9 3nsylL Å7T@Éödouñywc8Ytp 
Å7T#Éödouñywf]n,h Å7T$Éödouñywdftf,h (Access systems) \ bymdouñyw7p]9o.ysyH fp]Bpfadi,8rpy    

k9?iY4pu yY9 rpyf]n97pta793øps7P8YvVs7Prt \ 2pks9}o bymdouñywdoiYoiYJtpg7p]9syH rpyht}nF 

ks9}oj,f5p9sdtprÖ 

7T!ödouñywDyj]snTgdoiYoiYJtpg yY9 3nsylLF  

 ¬b4Ydtrk9?iY4puDy3nsylL (consistent approach to accounting) di,8BpysdoTdBpkasyPtøM9 

d3oadtk.9¬kCpoñygp2gj¿p4YBph Sjh2po©rS;=tshTr,hj¿py ¤3nsylLkpfadBpta£ tøM9xøp]

kpgsuTuywyTr.l0 \  
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 ¬tøM9suhbyp3i slT9yR9uYfpgnpjhatpg;«pkaoJ<gs7Pgt ¤3nsylLo9?g£ (Accrual Accounting) 

y,8bÄTSjhuptauñywyR9tpgsdoTdBpka6y6pytøM9r.lxøp]0 j,f2pDc«uhtr/ dur7p]97]yYvV yY9 sk8p \  

 ¬tpg;Jhab]npfjhabpnpoñtDyc8Ytp sjTrTObym8iJsjpl3/pytpggp]9kQH s7Piprtpgt]niatøM9 

3sdrp9c8Ytp Åiprc8YtpSt kdr.htøM9xøp]yTr.l0É sjpls;JpitpgltfYiJ7mtjptas7PshTtpgdi.iuYyYiL 

sdtplsuhf]npl 2p9tpguYyYiLuYfñ-lrmysuhf]npl \  

 ¬7yQRryR9syH di,8os9NTilyJtpgsjplSetkdrpoador,h yY9 iprjpyuñiçrpyb]uTtYf-kyLpf]npl 

SjhrYy7pyaBpy7,7piaov:T \ 

7T@ödouñywc8YtpF  

 ¬2p7,s7P c8Ytpdofp]xøp]gokabnpoñt7p]9bka di,8sgIof]tø M9ogYtpgn μDytpgBqpyak/py 

sjpldBptjyYlr kdrpoaglFsuhsdfTyxøp] s1Tli.sh5sypHdi,8Bpy;KuÄ;Kpl4:poa2pr.lc8Ytp \ 

 ¬tpgbym8iJj]snTgg]tYh syPtøM9tpgBaqpyak/pyc8YtpsdfTyxøp] rpyyñlcpxøp]7T @ tMø92m]yTr.l0 3E2p  

r,hjøpyfpoas;JTrkdrpoasgIof]c8Ytpxøp]oyQpoa \  

 ¬d3oatpgSo9Sft6y6pykp6pgnFk]5pya07p]9bka Sjh77.hBpy1Ygv¢oO7pydi,8g]shfþLBpy 

fOpka yY9 rpyht}nFd3oad2m9sd2pl \ 

 ¬gphatpgSo9Sft yY9 uYyYiLiprjpytpgsdoTdBpka6y6py7p]9bka di,8ov-<hs7PtøM9 ¤tpg8Y4p3 

SjhuR9S;=tshTtr/8Y6T£ \  

 ¬di,8s6ÄT8Yr2Ztpg sjpldo3ha7p]9kriCtYf- yY9 tpg77.h5mkdi,8þLjhabøtbym8iJc8Ytp \ 

7T#¨ douñywstI93g6y6pyF  

 ¬di,8sdoTdBpkadotosjpldokY7w4puy,8kriC4puos9NTyf]n,h gokaslT9 iprglFtpgbym8iJ 

b4YdtrimhL4pu (balanced approach) tøM9tpgdor,hc]n,huywjpg Åuyw;Qpha yY9 doslphÉ yY9 tpglt 

tDdrs;K90uTkp6pgnF2y dur7p]9tpgstI93gf]n,huTdo4u1Ygv¢oO7pys;K9s7Ii Åg.rrpy2]y.luTsdtP 

dos7k yY9 tr-TtøM9 yY9 sdtPdkmtÉ \  

 ¬douñywstI93gf]n,hyR96pypBpyytpgbymshprsjplsuvVshvViprfOpoa yY9 o7oOv¢iJYjD7 

s7Ii2p6grpy 2puYskk fOpoakpgsuTuyw fOpoa3l yY9 fOpoa8YyYslp3 dur7p]9tpgd3oad39þLBpydiRrdi,8 

yY9 rpyir«p4puf]supH2]y.l yY9 1Ygv¢oO7pytr-TuTsdtPdos7k sjpltpiaoyCl2pboOogrp y,8oyQMtshT 

bøto9auyw tμj,f2poyQMtgokagp2gj¿p4YBph \ 7yQRryR9sypH douñywstI93gf]n,hsyH yR9os9NTydokY7w4pu2p 
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biYogrpshTtpgsdoTdBpkaf]n,h kdrpoagp2gj¿p4YBphbym8iJs3physlpBplgoka5«>y iprglFtr/8Y6T       

f]nplkp6pgnF \ 

7T$ödouñywdftf,h (access system) F 

 ¬tpg6pypþLd3oabøtuptauñywbpf77.hBpyy,87YyøyñlSjhdiRrdi,8 bpf7mtfYiJBpy yY9 7pyasuh 

s8hp iprglFtpgsdoTdBpkasjplrpyht}nF krp1gntr/y,8osf-t8Y7Lpuñiçrpy7]syTo \  

 ¬soTtf]1jhad3oa4p3Tuptauñyw7p]9bka ÅtøM9 yY9sdtPgj¿p4YBphÉ Sjhrpyf]npoabpgr/nÇf]supH 

tpguYyYiLseT98YvVy,8h7w;htpgbym8iJc8Ytp sjplsdoIos6IoyR9S;ytpgdofp]xøp] iprglFipgp97Yyøyñlr.l 

fOpkahpka yY9 rpyir«p4pu \  

 ¬douñywk8ytr/7p]9D;QtøM9 yY9 D;QsdtPr.ldotosjpldokY7w4pu s1Tl77.hBpytpg3p]d7uTd3oa 

onJp4p3Tuptauñyw7p]9bkatøM9tpgd3oad39 yY9 tpgsdoTdBpka6y6pyþLrpydokY7w4pu \ 

 gp2gj¿p4YBpht]um9j]snTgtpgb4Y8åäbymdouñywuYyYiLiprjpy yY9 8pliDr«r.l sjTrTObpfrpy 

h7w4pubym8iJdouñywd3oad391Ygup¢8iCMkp6pgnF SjhyR9di,8kCYisyPsdtprtpguYyYiLiprjpy yY9 8pliDr« 

2pdofp] \ s1imj,sføH ht}nF3y«RHDyft}M8Ykñlkdrpoatpgd3oad391Ygv¢8iCMkp6pgnF yR9di,8Bpyt]nia 

sjplk,fyptgypyp Sjhrpyk9?iY4pu rpyht}nFdkoiprkJ9ajpgbyJg2piY yY9 dkoiprtpgbym8iJ 

j μh=doskTgsyPshTuY4ushpt yY9 d3ojnJoashTS;øtr.lf]y.yj,f5p9sdtprÖ 

 !ö4pudBptjyYlrDyc8YtpF c8Ytp 3Edi,8rpy4pudBptjyYlr yY9 bym8iJs7PBpy2ph7w;h 

j,fSjhs3g]uR97mttøM9gsoIor.lSjhs3bpf7kK7pl7mt2prmy Å®7p1gnÇ krpk4puf]npls6Io 

s7PyR9c8YtpSjhBpybymrñi sjplkrprpdis7PyR9r,hyY6Y Sjhb9?4puyTr.l077.hBpykdrpoa;Jha 

sk8pypyp2psjTr \h\É 

@öc8YtpuR9S;=tshTs3physlpBpl yY9 4pud3oad2m9sd2plF c8Ytpdor,h;JM]gpha 

doiYoiJYtpgkpgsuTuyw Sjhuptauñywypyp \ c8Ytpt μdi,8BpysgIof]seT9 tøM98Y6Tr.lSjhrpygsoIosgIogl yY9 

bpf7kK7pl7mt2prmy sjplbym8iJs7Piprs3physlpBplgokagp2gj¿p4YBph Å®7p1gnÇ tpgsgIof]c8Ytp 

di,8rpyogYocAt4pug.rr.l Sjhg.rov-<hj]snTgtpg yY9doiY7YysgIof] s1Tlc8Ytprpyht}nFkdro 

kdr.hsuvVshvV 7p]9kdrpoac8Ytp8YyYaslp3 7p]9f]nplfgyJ rpytpgt]niatup-oac8Ytpsjpl bymshpr 

iprbp7Y4puf]nplgokagp2gj¿p4YBph Sjht]niasjplcøptajRtyp]yslpBpl \h\É \ 

#ötpgd3oad39kpgsuTuywFkCpy4pukpgsuTuywkgmo yY9 1pyY4ñltøM9t]gYirpqdt, yR9di,8Bpy 

uYyYiLiprjpy yY9 d3oad39lpq91/iafia Å®7p1gnÇrpyo]nmh7,7piattkQH5«H oû 3/pyskpHÍ rpy 

douñywd3oad39o]nmhtøM9 yY9 sdtPdos7kBpykrdko Ð rYy7pyarpyÍÉ\ 
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$öuñiçrpyF di,8rpyt]niadip yY9uñiçrpyd3oad3pyakJTuTkpgsuTuyw f]n,h yY9f]nplSjh 

di,8Bpyf9dt9gtKp7mt yY9 ;KuÄ;Kpl sjTrOTsx«Tlios7PyR9idr,8tpgksdrffYiJ tpgdi.iuYyYiL yY9 tpg 

d3oad39 Å®7p1gnÇgp2gj¿p4YBph di,8rpygBpltpgnÇc8Ytp Sjhrpyf]npiacøptac8Ytpkrdko yY9 

SjhbpfsdoIos6IoBpykdrpoafm9S5 Ð fm9diTrpkyTr.l0 \ gBpltpgnÇsyHdi,8Bpys;QI9;Qpia2pdofp]

sjpl6yp3pgdotosjpl3mn4pu5ØkaÉ \ 

%ötpgdi.iuYyYiLF di,8rpytpgdi.iuYyYiL yY9 tpiuÄtYf-77.h5mkdi,8dotosjpldokY7w4pu 

tøM9doiYoiJYtpgsdoTdBpkar,hyY6Ykp6pgnF Å®7pg1nÇ douñywk8ytr/D;QtøM9rpydokY7w4pu douñywh7wtr/

kp6pgnF SjhuR9S;=tshT8Y6pyfOpoa rpyk9?iY4pufOpkahpka yY9 bpfbym8iJBpyy,8ipgp9dBptasoI8iKgÇ 

yY9 ov:Tsz/pHrGyJTgp2tpg sjpl;Kpg4:poa2pr.ldouñywt]muL<7ñgyTltr/ Sjhdtk.9skj¿tYf- yY9 1Ygup¢8iCM Bpy 

yY9 t]um9sdoTdBpkaÉ\ 

¼ö3nsylL4pu yY9ir«p4puF di,8rpylyJtpgSjhrpyht}nFdotosjpl3nsylL4pu 

yY9 ir«p4pu tøM9S;øt1Ygup¢8iCM kdrpoar2Zj¿py5p9sdtPbym8iJ Å®7p1gnÇ k13ryÇdi,8Bpy77.huñiçrpy 

sjpls7I97piab]uTtpgSo9Sftc8Ytp yY9 r,hyY6YSjhb9?4pu Ð kCpoñy;Jhask8pyTr.l077.hBpy \ 

k8ytr/D;QsdtPdi,8d3ojnJoashTd3oab9?4pukp6pgnFk]5pya0 yY9di,8bym8iJk8ytr/1Ygup¢8iCM 

þLsuvVshvVÉ \ 

&ö4pufOpkahpka yY9 3nsylL4puF di,8rpydto5ñnWtpg9pgfOpoa yY9 kCpoñydoto 

sjplfOpkahpka kdrpoa77.h5mkdi,8shTrm59pg yY9 f]nplsyPd3oah]jpoacøptagokagp2gj¿p4YBph dur 

7p]9tpgd3oad39gokabpnpoñtc8Ytpdotosjpl3nsylL4pu Å®7p1gnÇ bøtd3oad39tr/8Y6Tdi,8rpy 

4puoiaSoyBpy2pbiYogrp tøM9tpgsd2TksgTk tpgstI93g yY9tpgsdoTdBpka6y6py sjTrTOksdrfþLBpyy,8 

s3phsjPgokatr/8Y6T \ 7yQRryR9sypH di,8rpy3nsylL4puf]supHrm5k4p2piY yY9 do2p2ytøM9tpg 

sdoTdBpka6y6pykp6pgnF \ sjplSet tpg77.h5mkdi,82pkp6pgnFf]supHh7w;hDytpgbym8iJtr/8Y6T 

t μdi,8SiBpys;Qgs7PþLdtk.9kprTm;9SjgÉ \ 

*öiDr«DydBptaF di,86pypþLBpytøM9t]gYibiYogrpiDr«DydBpta tøM9tpgsdoTdBpka6y6py kp6pgnF 

Å®7p1gnÇ tpgtpiaoyCliDr«k]4pgF;?ia;?9aiprglFtpgs6ÄTh7wtr/2pdofp]É \ 

(ödoiYtr/sx«Tlio (responsiveness)F tpgd3oad39kpgsuTuyw yY9 c8Ytp di,8rpyht}nF gkags8Tt 

Å®7p1gnÇ di,8rpytpgdi.iuYyYiLseT98YvV tøM9glFsuhuptatnJphxøp]j]o,9y,8tpg9pggokakCpoñy 

kJTuTh7w;hbym8iJyÇc8Ytp SjhyR9di,8t«pl2pr,hj¿py kdrpoauYfpgnptøM9tpgbym8iJc8YtpsyPupta 
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tnJphxøp]oyQpoa yY9 kdrpoatpgsgIof]c8YtpsyPxøp]sdtpl0s7IiÉ\ 

!)ö8Y2°p2T8yYlrF di,8os9TNTiþLrpy8Y2:p2T8yYlr tøM9douñywd3oad39rGyJTgp2tpg yY9 tpgshTt 

7RtfYiJ Å®7p1gnÇtpgtkp9dtmrkø<hDybøt2]ypvVtpgS;øtosf-ts7kÉ \ 

&ö@ö lm7wkpdkJglFsuhS89 

 tr/8Y6Tt]Sn7dr9ayR9di,8bym8iJ2po.yj]nptatphÖ j]nptatph7T!F 3Etpgbym8iJy,8S;ytpg 

ktr/4puglFsuh5«T sjplgpoaoup:<h7p]9ktr/4puk]5pya0Sjhfp]BpfatøM9tpgksdrfsbplBpyy,8j]npta 

tph7T! yY9 ktr/4puSjhdi.8sdoTdBpkaglFsuhS89 yY9Sjhf]Bpfakdrpoajj]nptatphsdtpl0s7Ii\ 

j]nptatph7T@ yY9 j]nptatph7T#F 3E2p3sdrp9tr/8Y6TglFsuhr6Lr Sjhdi.8sgIof]s7OT9 

syPsuhoup-oaj]nptatph7T! tøM9suhSjhslT9bpfs[TvVcps3phsjPDyj]nptatph7T!di,8Bpyksdrf 

2posnJTg0 \ j]nptatph7T$F 3E2p3sdrp9glFsuhS89 sxØpHs7Pgttpgksdrfy,8ft}M8Ykñl2pg.r \ 

 j]nptatph7T!öc8YtpSjh3.gsbpls2U7mtfYiJBpyF syPj]nptatphj]o,9 gp2gj¿p4YBphyR9 

doR9Sdo9ksdrfþLBpyy,8kCpy4pur.l Sjhc8Ytp77.hBpy2]syU7mtfYiJsdfTy tøM9yñl2p®otgnÇ 

lm7wkpdkJr.lkdrpoatpgd3oad396y6pykp6pgnFdofp]Dc+ uTsdupHc8Ytp;Jha2p6y6py Sjhbpf7kK7pl 

7mt2prmy yY9 rpytpg77.h5mkdi,8f]supHrdyJTd3oad39c8YtpyTr.l0 \ douñywsyHo9´pvVh]bYicp c8Ytpx«MH 

ov-p]9uTdo4u yY9 tpgSo9Sftc8Ytp \ j,sføHs3bpfzpys7Pbym8iJ2]1pyoyJ Sjh2drmvVþLrdyTJd3oad39 

c8Ytprpy3nsylL4puf]supHtpgsdoTdBpka Sjhrpyht}nFdotosjpl4pudiRrdi,8 dokY7w4pu yY9 

kñtJYkY7wY \ 

j]nptatph7T@ö3nsylL4pu1Ygv¢8iCMdotosjpldokY7w4puF oyQpoauT77.hBpy 

s2p32ñly,8tpgbym8iJy,8tr/8Y6Tt]Sn7]g9aj]nptatph7T! yY9 hmoo]Bpiay,8gpha4pubktr/gokabøtd3oad39 

c8Ytp gp2gj¿p4YBphyR9gYioyJR9tpgd3oad39 sjTrOT2drmvVbpnpoñtc8YtpþLrpytpg77.h5mkdi,8 

yY9 ;JhatpgshTt7RtfYiJf]supHtpgbym8iJtpg9pgh= \ tYf-tpgsyHdi,8Sth]b2po©rshTtpgdi.iuYyYiLD;QtøM9 yY9 

douñyw3nsylL4pusyPd3oatdrYi7p]9bka \ douñywsyHyR9s;JpitpgltfYiJ7mtjptas7PshTbÄTSjhBpy 

bym8iJsjpl;Jha7YyøyñlfOpkahpka dotosjpldokY7w4pu yY9 rpyir«p4puD;QtøM9 \ 

 j]nptatph7T#¨ gsoIo8pgFs3physlpBplgokagp2gj¿p4YBphdi,8Bpyt]nia2p 

bp7Y4pudiRrdi,8 yY9 rpyh7w4pusuvVshvVF S;=tshTr,hj¿pySjhBpysgIof]seT9tøM92]1pyrmy 

SjhtøM9sypH c8YtpBpyt«pls7P2p®otgnÇSjhbpf7mtfYiJBpy kdrpoatpgbym8iJs3physlpBpl 

gp2gj¿p4YBphyR9s;JpishTtpgsgIof]osf-ts7k yY9kriC4pukdrpoaaa8Y4p3b]uT;hoqHuphas3physlpBpl 
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c8Ytp yY94:poa7]ypta7]y9bp7Y4pu s3physlpBpl yY9s3phsjPsk8p s7PyR9S;ytpg yY9tpgbym8iJc8Ytp 

Sjh6pypcp s3physlpBplgokagp2gj¿p4YBph yR9di,8Bpyt]niabp7Y4pufOpkahpka yY9 rpyh7w4pu 

bpfbym8iJBpylqp9suvVshvV \ tpg9pgsyH yR92drmvVþLrpy3nsylL4pusdfTyseT9 f]supHh7w;h 

tpgbym8iJtr/8Y6Tc8Ytp \ 

j]nptatph7T$¨ rdyJTd3oad39gokagp2gj¿p4YBph yR9 rpy3nsylL4pusuvVshvVf]supH 

h7w;hDytpgbym8iJtr/8Y6TF sjpl2drmvVþLrpykYCg4pu kmdtRi4pu yY9s3physlpBplzpysxØpHs7Pgt 

tpgbym8iJS;ytpg yY9 tpgd3oad39c8Ytp gp2gj¿p4YBphbpffpoas;JTr2]gmvVþLrdyJTd3oad39c8Ytp rpy 

3nsylL4pu yY9 shTt7RtfYiJu.ts3þLksdrfs3pho]n9s7Piprs3phsjP yY9kJ9ajpgbym8iJ 

SjhBpysd3p97mt \ j]snTgtpg3nsylL4pu yY9 tpgdi.iuYyYiLseT98YvV 7p]9tpgd3oad39h7w;h 

Dytpgbym8iJ yY9 1Ygv¢8iCM yR9di,8s6ÄTkr1gntr/lqp9suvVshvV sjplx«MHov-p]9b]uTir«p4pu yY9 tpg;Jha 

slpoha dotosjpldokY7w4puuTr2Zj¿py5p9sdtPf]supHtpgbym8iJs3physlpBplsyH \ 

sjTrOTksdrfBpyft}M8Ykñl kdrpoatpgd3oad391Ygv¢8iCMkp6pgnFsyH slT9di,8tpgsuhs8hp yY9 

di,8s6ÄTj]snTgsyPshT;«<8j μS89x+pl yY9 di,8umHupgx«9tpiatpg5Yi5]doR9Sdo92psdfTyScrs7Ii \ 7yQRryR9sypH 

s2p32ñlDyt]Sn7dr9atpgd3oad391Ygv¢8iCMkp6pgnFsyH bpdkñls7PshTh7w;hDyt]Sn7dr9a8Ykñl 

imhptpg yY9lmiJY6rç yY9t]Sn7dr9agj¿Bphkp6pgnF dur7p]9tpgf,hg.ruTk]nptad3oaDj3,b4Y8åäyÇ      

7p]9bka tøM9sypHg.rrpyk13ryÇbøt;Jha2]y.l S;øtAt2y k9?rkTm8Yh dur7p]9cøptajRtyp] rGyJTgp2tpg 

syPd3oadtk.9kCpoñy;9Sjg \ 

gp2gj¿p4YBphtrØM2prpytpgsoJ2VpfYiJ5Øka  tøM9tpgbym8iJsbplBpyiprsuhs8hp  yY9  ipr           

j]nptatphSjhBpyjptasfvV  y,8tr/8Y6Tt]Sn7dr9atpgd3oad391Ygv8iCMkp6pgnFsyH  s1Tltr/8Y6TsyH 

7pr7pgsbplsdoTdBpka  dotosjpldokY7w4pu  yY9  4pukñtJÓkY7Y  y,86y6pyj μtdr  iprglFtpg5Yi5]

doR9Sdo9g.r3øp sjTrOTg.rf]Snt2drmvV t]snTy tpg9pg kr6rç yY9 dokY7w4pu j,frpySf9syPtøM9 

lm7wkpGkJfimstpn \  

&¨#¬ krpk4puDyt]Sn7dr9a1Ygup¢8iCMkp6pgnF 

 tr/8Y6Tt]Sn7dr9a1Ygup¢8iCMkp6pgnFSft2p & S;øtj,f5p9sdtprÖ 

&¨#¨!¬t]Sn7dr9ac8Ytp yY9 giyp3pg 

 t]Sn7]g9aS;øtsyHrpys3phsjPs6TÄ7]syTo4p8,oyTltr/Dytpd3oad39giyp3pg sjTrOTSthr=tpgbym8iJ 

yY9 tpgdi.iuYyYiLc8Ytp g.r7p]9tpgos9NTiseT9y,8 tpgd3oad39douñywuñiçrpy8Y7LpshT8Ykñl1Ygup¢8iCM  
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kp6pgnF (FMIS) \ tr/8Y6Tt]Sn7]g9as;K90s7Iirg.rrpyÖ ÅtÉ¨ uYunçyplqp9h]bYiy,8j]snTgtpgbym8iJ 

c8Ytp ÅuTj]nptatph6pypf]npl tpgdo3ha77.h7]yYvVyY9sk8p jhatpgsgIof]bpniJYsoTtdBpta yY9 tpg 

7,7piaÉ sjplos9NTis7OT9y,8S;ytpgsyPtøM9j]nptatphbyJgtph rmyyR9bymrñiy,8j]snTgtpgc8Ytpc/Tr.l 

Sjhrpyht}nFtpyaSikprup¢ yY9 tpyaSirpydokY7w4pu Å5É¨ os9NTytpg7,7piag8p9gj¿p4YBph 2pr.lyR9 

i.b9?jD7s7Iiiprdouñyw6yp3pg j,f2p tpgo9auyw tpgsoTtdBptasoI8iKsbplrGyJTgp2tpg yY9 tpg7,7piatYf-

kyLp2pr.ldtmr1ómyAt2y Å3É¨ sgIof] yY9 bym8iJ8Y6pytpgud9R98Yyñlc8Ytp sjpltpiaoyCly,8t]snTyDy       

o]nmhc8Ytp Å[É¨ sgIof]ht}5nWosf-ts7k sjTrOT8pliDr«sbplBpydiRrdi,8y,8dto5ñnW yY9 yTiY8Y6TDy  

tpgd3oad39douñywuñiçrpy8Y7LpshT8Ykñl1Ygup¢8iCMkp6pgnF (FMIS) sjplk9Nia6+yashTtpgtpia 

oyCl yY9 tpgud9R9ir«p4puDyj]snTgtpgbym8iJtpgd3oad391Ygv¢8iCMkp6pgnF rmyyR9fpoas;TJrbym8iJ 

tr/8Y6Td3oad39iprSootm]uL<7ñg Å9É¨ SkÄ9gttpg;JhabymkpkyÇkJTuTs3physlpBpl douñywsgIof]h= yY9 

5«Rrkpg sjTrOTsjpHdkplov´pkriC4pu yY9osf-t8Y7Lp sjplg.r7p]9tr/8Y6TjptaþLsdoTdBpkay,8tr/8Y6T yY9 

kr¶pgFdouñywuñiçrpy8Y7Lp g.r7p]9tpgkpthO9 yY9 tpg6pypgpqoag93mn4pu ÅxÉ¨ tkp9kriC4pugoka 

dtk.9skj¿tYf- yY9 1Ygup¢8iCM kdrpoatYf-j]snTgtpgd3oad39douñywuñiçrpy8Y7LpshT8Ykñl1Ygup¢8iCM 

kp6pgnF (FMIS) yY9sdoTdBpkagBpltpgnÇgokadouñywsyH yY9 Å2É onJMHonJph yY9 tkp9kriC4pu 

kCpoñyuptauñyw tøM9tpgsdoTdBpkay,8douñywSjhBpysgIof]g.fsdkf \ krpk4pusyHidr,8þLrpytpgf,hg.r 

tpg9pguTk]nptadtk.9ypyp SjhkCYitøM94pu5mk3øpDytpgbym8iJtr/8Y6Tt]Sn7dr9a\ 

&¨#¨@ h7wtr/kp6pgnF 

 tr/8Y6Tt]Sn7dr9aS;øtsyHyR92.lSthr=tpg9pgs6ÄTh7wtr/ sjTrOTud9R9ir«p4pu 6pypsbplBpyy,8 

tpgkyK]k]Df yY9dokY7w4pu sjpltpiaoyCl yY9kdr.fjhaj]snTgtpgbymriYf]nplc8Ytp yY9 usy«Uyjha 

tpgs6TÄ8Yr2ätpgþLBpyxpoag1ñk \ dotpgsyHyR92.l2]gmvVtpgbym8iJyTiY8Y6Th7wtr/c/T sjplBpySthr=y,8 

dto5ñnW3iYlmiJY yY9 hY5Yio7j¿pyuptauñywyR9tpg9pgh7wtr/ g.r7p]9tpgsdoTdBpkaskI8s4PSnyp]tpg9pg 

h7wtr/ yY9AtkpgsjvVDc«3]g, \ ktr/4putpg9pgjD7s7Iirpyj,f2pÖ ÅtÉ¨ uYyYiLs7OT98YvVy,8j]snTgtpg 

h7wtr/ sjTrOTþLkrdkoipryTiY8Y6Tc8Ytpc/T Å5É¨ 2.lsgIof]y,8skftJTdup9fOpoakJTuTh7wtr/ Å3É¨ 

tpgs6ÄT8Yr2Ztpgtpg9pgh7wtr/sbpls7Pdtk.9 yY9 s5iJ Å[É¨ rpytpgtkp9kriC4pukCpoñy sjplg.rrpy 

tpgonJMHonJphsjTrOTud9R9kriC4pugokab9?4puh7wtr/ dtmr1ómysjvVDc« yY9 bøt;?ia;?9auptauñywyR9 

tpgbym8iJy,8yTiY8Y6Th7wtr/c/T \ tpg9pgsyH7pr7pgþLrpytYf-k1tpg2pr.ld3oadtk.9¬kCpoñy7p]9bka 

SjhkCYisyPtøM9j]nptatphs;K903øptøM9tpgbym8iJtr/8Y6Tt]Sn7dr9a \ 
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&¨#¨# t]Sn7dr9akpgsuTuyw 

 tr/8Y6Tt]Sn7dr9aS;øtsyHrpys3phsjP2.l3p]d7 jhatpg9pg7]syTo4p8,oyTltr/Dyb3?ypltj¿py 

uywjpgiprglFtpgud9R9kriC4pu yY9 t]Sn7dr9akCpoñy yY9 gfypkrñØywgokab3?ypltj¿py \ 8Y6pytpg 

t]Sn7dr9ayR9s;Jpi;9SjgshTtpgud9R97Tkøptatpg6]gokaypltj¿pyuywjpg \ 2p2]1pyj]o,9 3sdrp9yR9 

uYyYiLs7OT98YvVy,8tr/8Y6Tt]Sn7dr9aSjhsgIof]s7OT9sjplb3?ypltj¿pyuywjpg \ tpgdi.iuYyYiLs7OT98YvVsyH 

yR9;Jhay,8tphpym8iJY4pu sjTrOT2.los9NTy4pu2pr-pka sjplrpytpgf,hg.ruTk]nptaom3?hYt yY9 rGyJT 

gp2tpg tpguYsd3pHslpoha2pr.lbøto9auywkJTuToup´pSjhu.ts3du.lBpgr¶ \ slT9yR9ltfYiJ7mtjpta 

shTtpg;JhatpgshTt7RtfYiJkdrpoaom3?hYt sjTrOTsbplu.ts3o]suvVi.yp7TsbplBpydiRrdi,8 \  ktr/4pu 

tpg9pgjD7s7Iig.rrpyÖ ÅtÉ¨ t]Sn7dr9agfypkrØñywfpiaip]9 sjTrOTsbplkCpoñysyHbpfo]suvVrm59pggoka 

5«>ydotosjpldokY7w4pu5Øka Å5É¨ tpgsgIof] yY9 tpgbym8iJtr/8Y6Tb4Y8åäyÇkriC4pugokaab3?ypltj¿py 

uywjpg yY9 Å3É¨ tpgSthr=tpg;Jhask8pjhabøto9auyw sjpls;Jpi2pk]5pyas7PshTtpgkdr.htpgfmHov:T 

yY9 tpgd3oad393nyTgokabøto9auyw tpgud9R9tpg9pgk8ytr/ yY9 tpgud9Tttpgs6TÄk8ytr/sbplBpy7,h]

7,hpl Å[É¨ tpgsgIof]lyJtpgsjTrOTud9R9ir«p4pu yY9 3nsylL4pu g.r7p]9tpgos9NTiy,8tpgYlphñl 

sjpHdkpl8Y8p7;9Sjg \ 

&¨#¨$ 3]yYi;J>fs;JTr;Jhahp4tpgsjplS;=tshTkriC4putpg9pg  (MBPI)  

 tr/8Y6Tt]Sn7dr9aS;øtsyH 3E2ptr/8Y6TdotosjplitNtr/ yY9 rpyht}nFfp]BpfasjTrOT2.l 

gp2gj¿p4YBphtrØM2ptøM9tpgbym8iJkpthO9y,8tr/8Y6Tt]Sn7dr9agj¿Bphkp6pgnF syPtøM9dto5ñnWDytr/8Y6T  

t]Sn7dr9atpgd3oad391Ygup¢8iCMkp6pgnF \ gp2gj¿p4YBphtrØM2p yY9 Dj3.gb4Y8åäyÇ77.hk?phacp 

tpgsjpHdkplov´pdBptasoI8iK yY9 hp4tpgjharGyJTgp2tpg 3E2pov´pk]5pya yY9 2pht}5nWfp]Bpfa 

kdrpoatpg9pgt]Sn7]g9a yY9 tpgtkp9kriC4pukCpoñytøM9glFsuhS89 \ ypsuhof-MoOyø tpgd3oad39 

rGyJTgp2tpgsyP2.oyR9ov´pdBptasoI8iKsyP7po Sjhs6TÄsbploqHuphajhakriC4putpg9pggokarGyJTgp2tpg 

yY9 s6TÄsbpltpgd3oad39syP6,gghm9 sjplkpgov´pb8iJrpyvVRtvVpoa rtrYy7pyasuh 3/pytpgshTt7RtfYiJ 

yY9 3/pyxyQFtøM9tpgo]suvVtpg9pg \  

 tpg5Yi5]s6ÄTt]Sn7dr9adouñywd3oad391Ygup¢8iCMkp6pgnFrmy06«poa2.oyR9ov´ph]Bpt 2puYskk 

tpgtkp9kriC4pukCpoñyrYyk,8Bpy77.hs2p32ñl sjplkpgSi3/plyJtpgsjpHdkplov´pdBptasoI8iK \ 

j,sføH 3]yYi;J>fs;JTr;Jhahp4tpgsjplS;=tshTkriC4putpg9pg  (MBPI)  rpys3phsjPjptasbpl 

bym8iJkpthO9 tøM9tpgs6TÄt]Sn7dr9adBptasoI8iKrGyJTgp2tpgsyPtøM9dtk.9skj¿tYf- yY9 1Ygup¢8iCM \ f]nmf    

k]5pyagoka MBPI 3EÖ Dj3,b4Y8åäyÇ;Jhar,hyY6YsjTrOTsoTt;JhadBptasoI8iKoSyCrjharGyJTgp2tpg sjpl 
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gp2gj¿p4YBph;Jha2pr,hyY6YojY4p3 sjTrOTsoTt;JhadBptasoI8iKsbplBpyd3oad3pyajharGyJTgp2tpg2pya5Øka 

rGyJTd3oad39 yY9 rGyJT2]ypvV sjplzgshTr,hj¿pykriC4pu2ptaSkJ9 yY9 krY7wtr/gokas3Sjhksdrf 

Bpy\ 7yQRryR9syH dtk.9skj¿tYf- yY9 1Ygv¢8iCMdi,8fpia8Y6pytpgfp]Bpfa sjTrOTsgIof]tpg8Y4p3rm59pg 

tøM9s3phsjPsgIof]y,8gfypkrñØywiprypltj¿pysbplBpykrdko sjplrpyrGyJT2]ypvVd3oad3pya bym8iJy,8 

8Y6pytpgd3oad396y6pyrymkKsbplBpy1/E9rqpia \ 

&¨#¨% ud9R9kriC4pudi.iuYyYiLc8Ytpgokak4p2piY 

 tr/8Y6Tt]Sn7dr9aS;øtsyHrpys3phsjP2.ljha3nFtr/p6Ytpg1Ygv¢8iCM yY9 6yp3pgDygj¿k4p 

sjTrOTud9R9kriC4pu yY9 os9NTytpglhajR9tøM9tpguYyYiLskftJTdup9fOpoakJTuT1Ygv¢8iCMdofp]xøp] yY9 

fOpoa7,7pia sjTrOTþLgj¿p4YBphdotpya5:poay,8syPo7j¿py3nsylL4putøM9tdrYi5Øka \ tr/8Y6Tt]Sn7dr9asyH 

yR92.ljha3nFtr/tpg1Ygv¢8iCM yY9 6yp3pggokagj¿k4p tøM9tpg8Y4p3 yY9 di.iuYyYiLtpgbym8iJfOpoac8Ytp 

sjTrOTsbpl3nFtr/tpgbpfsjTgi.yp7Tjμk]5pya tøM9tpgksdrffYiJuptauñywyR9j]snTgtpgbym8iJc8Ytp yY9 

sdoTdBpkay,86y6pykp6pgnF \ syPtøM9yñlsyH tr/8Y6Tb4Y8åäyÇ6y6pyrymkKdi,8Bpyos9NTis7OT9 2puYskk 

sjpls;JpishTtr/8Y6Tud9R9kriC4pu j,f2p tpgsgIof]kyøYkY7 Ð kYt}pkphpcøpta2piY Ð cøptai]oya tpgs6TÄ 

7kKytYf-kYtKpsyPogs7k shTdo6pyo7j,fis7PÖ i.yp7Tgokagj¿k4p yY9 c8Ytp tpgdi.iuYyYiL yY9 

tpgd3oad39tpgbym8iJc8Ytp tpg8pliDr«;hoqHuphaDyf]nplkp6pgnF tpg6pypir«p4pu yY9 tpgsgIof] 

c8Ytp sjplrpytpgf,hg.ruTd3oai.b9?7p]9bka \   

&¨#¨¼ tpgd3oad39j]snTgtpg;«pkaoJ<g 

 tr/8Y6Tt]Sn7dr9aS;øtsyHrpys3phsjP ;Jhatpg3p]d7 tpg;KuÄ;Kpl yY9tpgupgsjTrOTos9NTiht}5nW 

bymsd3pHjhatpgbym8iJdotosjpls2p32ñl y,83sdrp9t]Sn7dr9atpgd3oad391Ygv¢8iCMkp6pgnFsyH 

sjplg.r7p]9ktr/4puuYsd3pHslpoha2pr.lyR9i.b9?k]5pya0syPtøM9dtk.9skj¿tYf- yY9 1Ygv¢8iCM 

dtk.9¬kCpoñyuptauñywDygp2gj¿p4YBph \ tr/8Y6TsyHrpys3phsjPud9R9tpgtkp9kriC4pukCpoñy 

tøM9tpgsgIof] yY9 bym8iJdotosjplir«p4puy,8j]snTgtpgd3oad39tpg;«pkaoJ<g sjplrpytpgf,hg.r yY9 

bym8iJy,8lm7wkpGkJ7]ypta7]y9 iprd3oa2pyacøpta \ tpgd3oad39j]snTgtp;«pkaoJ<g 3E2ptiJplqp9k]5pya sjTrOT 

6pypsbpl3sdrp9t]Sn7dr9atpgd3oad391Ygv¢8iCMkp6pgnF bym8iJs7PBpy77.hs2p32ñl sjplkpgSi 

rpyov´pdozrr.lf]y.y uptauñywyR9tpgjptasbplbym8iJy,8ogYo7c8Ytp yY9 yTiY8Y6Tc8Ytpc/T tpgjptasbpl 

bym8iJy,83sdrp9d3oad39douñywuñiçrpy8Y7LpshT8Ykñl1Ygup¢8iCMkp6pgnF Sjh7pr7pgsbplrpy 

tpg;«pkaoJ<g2psdfTy syPtøM9gfypkrñØywgokaypltj¿pyk]5pya0 \  
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&¨#¨& tpgtkp9kriC4pukCpoñy 

 tpgtkp9kriC4pukCpoñy yY9 kriC4puosf-ts7kgokarGyJTgp2tpg SjhosdrTtpg9pgsyPdtk.9 

skj¿tYf- yY9 1Ygv¢8iCM 3E2pht}5nWfp]BpfarYybpf5ÄHBpy sjTrOT6pypsbplBpyy,8tpgbym8iJtr/8Y6Tt]Sn 

7dr9a1Ygv¢8iCMkp6pgnFsbplBpys2p32ñl 2puYskk sjTrOT3p]d75p9S;øtosf-ts7k jhatpgbym8iJy,8 

S;ytpgktr/4pu yY9 ksdrfsbplBpyiprs3phsjPDyj]nptatphyTr.l0Dytpg9pgt]Sn7dr9a \ 

8Y7LpkCpyskj¿tYf- yY9 1Ygv¢8iCM 3E2pb9?4pudor,h;J]M sjTrOTkdrokdr.htYf-tpgtkp9kriC4pukCpoñy 

2pr.lyR9d3oaypltj¿pyuptauñyw7p]9bkagokadtk.9 \ tr/8Y6Ttkp9kriC4pukCpoñyg.rrpy tpgsgIof]s6TÄ 

kYt}pkphponJMHonJphrGyJTDydtk.9skj¿tYf- yY9 1Ygv¢8iCM yY9 rGyJTDydtk.9¬kCpoñyuptauñyw tpgonJMH 

onJphrGyJTglFsuh5«T yY9 tpgs6TÄtr/kYtKpsyPogs7k tpg;Jhabp1pg,otgnÇcøptabymonWYi yY9 cøptaonWYi 

sjTrOTs7PkYtKpsyPogs7k \ 

&¨$¨ c8Ytpiprtr/8Y6T 

 S;øtsyHyR9s6ÄTtpguyLhauTs3pho]n9 yY9 biCdoslp2yÇDytpgsgIof]c8Ytpiprtr/8Y6T kpgFk]5pya 

Dytpgud9R97]ypta7]y9g8p9s3physlpBplyY9c8Ytp \  

&¨$¨!¨ yYlryñlDytr/8Y6T 

tr/8Y6T3E2pfs9NprDybymtr/8Y6T yY9ktr/4putpg9pgSjhrpys3phsjPfOpkahpka s1TlSjhyR9 

os9NTiseT9lqp9s1pfnpkay,8h7w;hr.l yY9 7Yyø;hr.lf]y.y \ k,fyptgbym8iJBpy;Jhay,8lyJtpg 

iprjpyr.l sjTrOT8pkaS89 yY9s6ÄTgBpltpgnÇuTh7w;h yY97Yyø;hgokatr/8Y6T yY9bymtr/8Y6T \ Dc«f]npl 

7p]9r,h6y yY9fgyJgokaktr/4putpg9pgdi,8g.roup-<hs7PtøM9c8Ytpiprtr/8Y6T sjTrOTs6ÄTsbplc8Ytpiprtr/8Y6T 

3E2pc8YtpSjhBpys6ÄTkrp1gntr/ (Integrated Budget)\ 

&¨$¨@¨ 7]ypta7]y9g8p9s3physlpBpl yY9c8Ytp 

 7]ypta7]y9jμh=g8p9s3physlpBpl yY9c8Ytpidr,8sbplrpyy,8j]snTgtpgs6ÄTs3physlpBpl yY9   

j]snTgtpgc8Ytp uTsdupHc8Ytp3E2p®otgnÇDys3physlpBplskj¿tYf- yY91Ygv¢8iCMkp6pgnF s1Tl8prpy 

7]ypta7]y9s7PyR9tdrYiDyf]nplkdrpoaktr/4putpg9pgs;K903øp \ j]snTgtpgc8Ytpg.roup-<h7p]9tpg 

uYyYiLs7PshTs3physlpBplSjhBpyjptasfvV s1Tl3E2p®otgnÇjμk]5pya sjTrOT2.lsbpls3ph¬ 

yslpBpl7p]9sypHbpfbym8iJBpy \ f]nmf5«p]9Dy7]ypta7]y9g8p9s3physlpBpl yY9c8YtprpykpgFk]

5pyaf]supH lm7wkpdkJ tøM9tpgbym8iJs3physlpBpl2piY tμj,f2ps3physlpBplipr8Ykñlypyp;9Sjg \ 
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&¨$¨#¨ ;hdoslp2yÇtpgbym8iJc8Ytpiprtr/8Y6T  

c8Ytpiprtr/8Y6TyR92.lud9R9jha7]ypta7]y9g8p9c8Ytp yY9 s3physlpBpl \ tpg4:poa7]ypta7]y9 

uTc8Ytps7Ps3phsjPs3physlpBpl iprglFtr/8Y6TyR92.lsbplslT9 s;JpitpgltfYiJ7mtjptas7PshT 

r,hs1imDyf]npl s1TlyY9s6ÄTsbplbøtd3oad3977.h5mkdi,8f]supHh7w;hSjhksdrfBpy \ 

 c8Ytpiprtr/8Y6T;Jhay,8rs6LpBplr.lsjTrOTs6ÄTtpg8Y4p2yÇ6y6pyseT98YvV uTs3phsjPs3ph¬ 

yslpBplfpka s7Ps3phsjPs3physlpBplc/T \ 7kKy7pysyHrpyht}nFkprup¢o];mi suph3Etpg      

t]niauTh7w;h yY97Yyø;h3y«RH sjTrOTksdrfBpys3phsjPs3physlpBpl s1TlyY9tpgt]niauTktr/4pu 

tpg9pgSjhdi,8bym8iJsjTrOTos9NTiseT9y,87Yyø;h sjTrOT77.hBpyh7w;hSjhrpydokY7w4pu yY94pu 

kñtJÓkY7wYDyDc«f]npl \ sjpltpg8pliDr«tr/8Y6T2pdofp] 6y6pybpfdi,8Bpy8Y4p2seT98YvV2pc/T syPtøM9 

oûg8p9tr/8Y6Typyp sjplzgshTr,hj¿pyDyh7w;h Åh7w;h yY9 7Yyø;hÉ \ 

tpgs6ÄTc8YtpiproyQpiac8YtprYybpfsbplslT9ksdrfBpys3pho]n95p9shTsyHs7 uTsdupH 

tpgbym8iJc8YtpiproyQpiac8Ytp slT9d3pyaSibpfs6ÄTtpgtiadipcpsiTkpfadBptaBpyf]npls7PshTbÄTSioqmsn_pH 

tr/8iCM j]snTgtpg 6pimsfvV  

j]nptatpgs6ÄTS;ytpglm7wkpdkJ  di.iuYyYiLseT98YvVuTtpgbym8iJgokadtk.9 \   

t]niauTs3phsjP Sjhdi,8ksdrfsbplBpy 

yY9 rs6LpBplsjTrOTksdrfBpys3phsjPsypH 

sjplg.r7p]9h7w;hg]uR97mt yY96y6pyfgyJ 

yY9r,h6ySjhdi,8sdoTdBpka s1TlyR9f]n,h 

Sjhdi,8dor,hk]gpoaxøp]c8½tpoyQpoa yY9 uTgxøp]

s;K9s7Ii \  

S;ytpglm7wkpdkJc8½tp  

j]nptatpgBqpyak/pyc8Ytp  sgIof]tpgBqpyak/pyc8Ytphr=Yi  
c8Ytpiprtr/8Y6T yY9  

c8YtprYySrytr/8Y6T  

j]nptatpgoup-oa yY9 tpgbymrñi 

c8Ytp  
tpgksdrf2pfm9sdtpl f]supHc8YtpoyQpoauT 

Bpys6ÄTtpg8Y4p32plm7wkpdkJtøM9t]eM9suhDy  

j]snTgtpgsgIof]c8Ytp yY9bymrñic8½tpdofp]xøp]  

fOpoac8Ytpdofp]xøp]  

ipgp9 !&¨# b4YdtrtpgsgIofp]c8Ytp yY9 h7w;h 
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8prYyBpy4:poatpgf]nplshT6pimf,hs7PyR97Yyø;h yY9h7w;hSjhdi,8k]sgfBpys3phsjPs3physlpBpl 

seTl \ 2ph7w;h tpgbym8iJc8YtpiproyQpiac8YtpBpyshTt7RtfYiJsbplstTirpyseT9y,8b4Ydtrk]gpoa 

tpg;Jhar,hyY6Ys7Pbyp3i SjhuR9S;=tSis7PshTtpgf]nplty«9rt sjplrYyBpys6ÄTtpguYyYiLs7PshT 

h7w;hDytpgf]nplty«9rtsypHs7 \ 

tpgs6TÄc8Ytpiprtr/8Y6T;Jhay,88Y6TjμdoskTgr.l sjTrOTuYfpgnps7PshTbÄTSjhslT9di,8;Jhar,hyY6Y 

tdrYiDyr,hyY6Y s1TlyY9tpgoqHuphas7PshTs3physlpBpl (Policy Impact) \ c8Ytpiprtr/8Y6TBpyg]

shf sbpls[TvVuTtpg;«pkaoJ<g2pjm]t]4.ys7PshTc8Ytpipr2]u,t syPtøM9tpgsgIof]c8Ytp tpgbymrñic8Ytp 

tpgiprjpy yY9tpgs6ÄTgBpltpgnÇ \ 

tpgbym8iJc8Ytpiprtr/8Y6TyR9os9NTiseT9y,8r,hj¿pyd3RH tøM9tpgSthr= Ö 

• S;ytpgc8Ytp iprglFtpg4:poa7]ypta7]y9g8p9c8Ytp yY9 s3phsjPs3physlpBpl 

• tpgbym8iJc8Ytp sjplos9NTisbplrpyoyQpia3nsylL4pu  

• tpgiprjpy yY9tpgs6ÄTgBpltpgnÇc8Ytp sjpl4:poatpgbym8iJtr/8Y6Ts7PyR9gBpltpgnÇ 

bym8iJ2ptaSkJ9 s1TlyY9h7w;hg]uR97mt \  

g,o !&¨! b4YdtrDytpgsgIof]c8Ytpiprtr/8Y6T 
 

1>1>2>  

skmPaBkargar

1>2>Gnukm μviFI 

EpnkarGPivDÆn_yuT§saRsþCati 2006-2010 

i vi ½

EpnkaryuT§saRsþfvika 

1> kmμviFI 

1>1>GnukmμviFI 

1>1>1>  

skmPaBkargar 

1>2>1>  

skmPaBkargar 

1>2>2>  

skmPaBkargar



 
&¨$¨$¨ j]nptatphDytpgsgIof]c8Ytpiprtr/8Y6T 

t¨ tpgos9NTitr/8Y6T  

 ;JhatpgSnyp]uT8Y6TkpdkJtøM9tpgos9NTigfypkrØñywtr/8Y6T yY9 bymtr/8Y6T yY9 ;JhatpgSnyp]uTgsoIo 

t]nia yY9At4pus7PshTs3phsjP h7w;h 7Yyø;h yY9 ktr/4putpg9pg \ 

5¨ tpgt]niaDc«kdrpoatr/8Y6T  

 ;JhatpgSnyp]uT8Y6TkpdkJtøM9tpgt]niaDc«kdrpoa6pimf,hDytr/8Y6T yY9;Jhaoup:Tk]n.g sjTrOT8pl  

i]Dhcp siTtpgt]niaDc«kdrpoatr/8Y6Trpy4pukrdkoSjgoûs7 \ 

3¨ sd2TksgTkk,fyptgbym8iJkdrpoatr/8Y6T 

 ;JhatpgSnyp]uTdos47Dyk,fyptgbym8iJSjhdi,8sd2TksgTksjTrOTiprjpy8åäy4pu yY9krY7w;hDy 

tr/8Y6T yY9;Jhaou:Tpk]n.g sjTrOT8pliDr«cpsiTk,fyptgSjhsd2TksgTkrpy4pukrdkoSjgoûs7 \ 

[¨ tpgiprjpy yY9tpgs6ÄTgBpltpgnÇuTtr/8Y6T 

 ;JhatpgSnyp]uTtpgiprjpy yY9s6TÄgBpltpgnshTTtpgbym8iJtr/8Y6T s1TlyY9tpgtpgt]niasbpl 

Bpy2ptahptauTidr,8tpgk]gpoas6ÄTgBpltpgnÇ kJTuTtr/8Y6T2,yjhaypltj¿pyc8YtpDydtk.9skj¿tYf- yY9    

1Ygup¢8iCM yY97dr9aDygBpltpgnÇ \ 

&¨$¨%¨ tpgi4:poatr/8Y6T2pr.l yY9 8Ykñllm7wkpGkJyTr.l0 

 tpgsgIof]os9NTiseT9y,8tr/8Y6T 3Efpoas;JTr2pr.ltpgt]nias3phsjPDytr/8Y6TskøTk]m s1TlsyHdi,8 

rpytpglhajR9 yY9 f]snH8Y2:p5ØkashT S;ytpglm7wkpGkJb4Y8åäyÇ2piY @))¼›@)!) (NSDP) 

s1TlAtkpsyHo9´pvVy,87YksjP s3pho]n9 8Ykñls3physlpBpl yY9 tr/8iCMDyktr/4pu3p]d7goka 

dtk.9yTr.l0 \ NSDP tÇBpy;Jhay,83sdrp9kdrpoagBpltpgnÇdofp]xøp] yY9 jptat]nia 

2pbp7Y4puDys3physlpBpl tøM9j]nptatph3sdrp9 lm7wkpGkJkdrpoatpgsgIof]c8Ytp j,fSjhBpy    

oup:ptasyPtøM9 S;ytpglm7wkpGkJc8Ytp (BSP) sjplBpysgIof]seT9sjpldtk.9yTr.l0 s1Tlb4Ydtr 

syH 3EBpyo9´pvVtøM9g,o !&¨! \ 

 rq,SjhgokatrØM2pkdrpoaS;ytpg2plm7wkpdkJBpyk9Nia6+yas7PshTh7w;h Sjhdtk.9ypypBpy 



 
bym8iJtr/8Y6T yY9 bymtr/8Y6T \ S;ytpglm7wkpdkJc8Ytp di,8Bpyos9NTiseT9sjTrOTt]niauT7YksjP 

2plm7wkpdkJ t]niauToup´p2plm7wkpdkJypyp t]niauTh7w;hg]uR97mt 2.lkdr.hjhatpg8Y4p26y6py 

2.ljhatpgs6ÄTskftJTksdrffYiJsyPtøM9tpgiprjpytpgbym8iJ yY9;Jhay,8dto5nW yY93p]d7jhak]snTkm]

c8½tpgokadtk.9 \ 

ypltj¿pyc8½tpDydtk.9skj¿tYf- yY9 1Ygup¢8iCMBpyjptasfvVs3phtpgnÇSnyp]kJTuTtpsgIof]

S;ytpglm7wkpdkJc8½tp s1Tls3phtpgnÇSnyp]syHyR9di,Ä8s6ÄTof-MoOyø4pu yY9sfvV;Kplg.r3øp2pr.l 

kpgpfgc8½tp SjhBpyt]niasyPtøM9j]nptatphs6ÄTS;ytpg2plm7wkpdkJDytpgsgIof]c8½tp \ 

S;ytpglm7wkpdkJc8Ytpgokadtk.9yTr.l0Bpy4:poatpgsgIof]c8½tp s7PyR9s3physlpBplipr 

8Ykñl SjhS;ytpglm7wkpdkJc8YtpsyHyR9;Jhay,8r,hj¿pysjTrOTos9NTitr/8Y6TsbplBpykrdko uTsdupH 

tr/8Y6TyTr.l0BpystTirtuTdto5nWs3physlpBplipr8Ykñlgokadtk.9ypyp \ shTkuTsyHs7Ps7Ii 

tr/8Y6TyTr.l0rpyy,8s3phsjPfOpkahpkar.l\ g,o4pu5p9shTo9´pvVsbpls[TvVuTj]snTgtpgsyH \  

 NSDP3E2pAtkpgS;ytpgSjhrpytdrYi5Økao];mi s1Tls3physlpBpl2pbp7Y4pu Bpyos9NTi 

sbplrpytpgsgIof]c8½tpdofp]xøp] \ s3physlpBpl2pbp7Y4puDy NSDP 3ESftsfvV2p c8½tpiprdtk.9 

yY9 c8½tpipr8YkñlSjhrpysyPtøM9S;ytpglm7wkpdkJc8½tp \ 

 S;ytpglm7wkpdkJc8Ytp3E2plyJtpgkdrpoa4:poa7]ypta7]y9g8p9 NSDP SjhBpyt]niauTonJp 

8Ykñl2pbp7Y4puDysk8pkp6pgnF s1Tloup:ptalqp9fOpkauT7Yyø;h yY9 krY7w;hSjh2p7YksjP    

dur7p]9c8½tpdofp]xøp] Sjh;Jhay,86y6pySjhrpy sjTrOTbym8iJktr/4putpg9pg sjTrOTksdrfBpy7YksjPDy 

NSDP \ 

 S;ytpglm7wkpdkJc8YtpyR9;Jhay,8r,hj¿pykdrpoaos9NTitr/8Y6Tgokadtk.9ypyp Sjhs6ÄTtpg3p]

d7 jhas3physlpBplipr8Ykñl2ptahptanpr.l \ tr/8Y6TSjhkdrpoaosdrTsbpls3physlpBpl 3Erpy 

di,8ht}nFsx«Tlios7PyR9kCpy4pu2ptaSkJ9gokatrØM2p s1Tltμdi,8rpys3phsjPDytr/8Y6T Sjh;Jhay,8 

lmiJYtr/kdrpoatr/8Y6TsypH;9Sjg \ j,f3øpsyHSjg s3phsjPbymtr/8Y6Tdi,8t]niasyPtøM9s3phsjPtr/8Y6T 

s1Tl;Jhay,8lmiJYtr/ kdrpoabymtr/8Y6TsypH \ 

 j]snTgtpgfm9sdtpltøM9tpgs6ÄTS;ytpglm7wkpdkJc8½tp3Etpgk]sgffYiJcpsiTdi,8gtKp7mt  hmosfph oû 

t μStkdr.hf]supHtr/8Y6T oû bymtr/8Y6T sjplS;=ts7PshTtpg8pliDr«gokadtk.9;Qpha \ tpgs6ÄTj,sføH 

bpf2.ljhagfypkrØñywc8Ytp yY9 tpg8Y4p2c8½tp Sjh7pta7Yys7PyR9s3phsjPs3physlpBpl s1Tl8p 

Bpy;Jhay,8r,hj¿pyk]gpoadouñywc8Ytp yY9 1Ygup¢8iCM Sjh4:poas3phsjPs3physlpBplgokatr/8Y6T s1TlyY9 
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krY7wY;h2pr.l yR9tpgs6ÄTS;ytpg yY93nsylL4pu \ 

&¨$¨¼¨ tpgos9NTigfypkrØñywtr/8Y6T yY9 bymtr/8Y6T  

 syPsuhSjhS;ytpglm7wkpdkJc8Ytpdi,8BpysgIof]g.fgphas1Tl 2]1pyoyQpoa3Edi,8t]niauTc8Ytp 

kdrpoatr/8Y6T \ ipgp95p9sdtpryR9;Jhadto5ñnW yY9 8Ykph4puDytpg9pgSjhdi,8o]suvV \ 

 ipgp9 !&¨$ syH bpfdi,8BpysdoTdBpkasjTrOTSnyp]jhatpgos9NTitr/8Y6T sjplfpoas;JTr2pr.lyR9 

tpgt]niauTgfypkrØñywtr/8Y6T yY9 bymtr/8Y6T \ 

 c8Ytpiprtr/8Y6T3E2pj]snTgtpgSjhdi,8oyJ \ rpykrpk6pim & Sjhdi,8g]shfsbpls[TvV 

syPtøM9gfypkrØñywtr/8Y6T yY9 bymtr/8Y6T Ö 

• gfypkrØñywtr/8Y6Tdi,8g]shfsbpls[TvVuTsokttr/gokadtk.9 \ dtk.93E 2pyYiYom3?h SjhrpykY7wY  

b]npft]niasjplfOpoasjTrOTksdrfy,8sokttr/ Sjh2ptpiuÄtYf-Sjhdi,8ksdrfsbpl5p9SiBpy\ 

• gfypkrØñywtr/8Y6Tdi,8g]shfsbpls[TvVuTs3phsjPs3physlpBplgokadtk.9 \ gfypkrØñywtr/8Y6T 

t μdi,8g]shfsbpls[TvV;9SjguTs3physlpBplc/T sjTrOT6pypy,84pudko3øpg8p9S;ytpg (NSDP/

BSP) s1TlyR9c8YtpkdrpoaonJpxøp]5p9rm5 \ 

rm5kup¢p  yYlryñl  tpguyLha  

tr/8Y6T  2pfs9NprDybymtr/8Y6T yY9 

ktr/4putpg9pg Sjhrpy 

s3phsjPfOpkahpka  

os9NTiseT9lqp9s1pfnpka 

h7w;hr.l yY97Yyø;hr.lf]y.y  

bymtr/8Y6T  fs9Nprktr/4putpg9pg Sjhrpy 

s3phsjPfOpkahpka syPtøM9 

s3phsjPtr/8Y6T  

os9NTiseT9lqp9s1pfnpka 

7Yyø;hr.l yY9 h7w;hr.l  

ktr/4putpg9pg  fs9pNrktr/4puSjhrpys3ph 

sjPfOpkahpkasyPtøM9bymtr/8Y6T  

di,8os9NTi7Yyø;hr.l  

ipgp9 !&¨$¬tr/8Y6T¬bymtr/8Y6T yY9 ktr/4pu 
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• gfypkrØñywtr/8Y6Tdi,8os9NTiseT9dkos7PiprkCpy4pu2ptaSkJ9gokadtk.9yTr.l0 suph3Etr/8Y6Tdi,8 

sgIof]kdrpoaSidtk.9npr.lsjplSetSioqmsn_pH sjTrOT6pypBpyy,83nsylL4pu \ syPsuhSjh 

tr/8Y6Tnpr.ldi,8bym8iJsjpldtk.9shTkuTr.l tpg77.h5mkdi,8s6ÄTtpgSftg]Shtg8p9dtk.97p]9 

sypHSjg s1Tltpgs6ÄTj,fsyHbpfsbplslT9rpytpguYBpttøM9tpgt]niauTh7w;h 7Yyø;h yY9 

ktr/4putpg9pggokadtk.9yTr.l0 s1Tltpgt]niaDc«k]gpoatr/8Y6TsypHt μrpy4puk/Md3k/pvVSjg\ 

• dtk.9yTr.l0di,8t]niasbplrpydiRrSi % tr/8Y6Toqmsn_pH \ tpgt]niaf]y.ytr/8Y6TBpyo9N4pu 

9pllhauTbÄTSjhdtk.9yTr.l0uLplprk]sgfsbplBpy \ 

• tr/8Y6Tr.lbpfrpykrpk4p3s;K903øpr.lf]y.y Sjhs6ÄTsbplslT9rpytpguYBptsjTrOTjptasfvVy,8 

8½6pytpgk]gpoabym8iJ8Y6pytpg7p]9r,h \ syPtøM9tgnTsyH tr/8Y6Tdi,8o]Sot2pbymtr/8Y6Tr.lf]y.y \ 

syPsuhSjhtr/8Y6Tr.l oû sdfTy2pS;øtr.lDytr/8½6Tjμ6]r.l tr/8Y6T7p]9sypHdi,8Bpyfpia7mtcp2pbym 

tr/8Y6TsjTrOTt]niac8Ytpkdrpoabym8iJsjplS;=tshTh7w;h \ f]y.yDybymtr/8Y6TrYyrpyf]y.yt]nias7 \ 

• oqmSyJ f]supHtpg9pgr.lf]y.ySjhkCYisyPsdtprtdrYibymtr/8½6T 3Erpyht}nFhr=Yisut \ j,sføH 

©pypymdtrDytr/8½6T3Edi,8t]niadiRrSiuTgcøptaoqmsn_pH3E tdrYitr/8½6T yY9 tdrYibymtr/8½6T \ tpgt]nia     

tdrYisyH3Esjplkpg tdrYiDytpg9pgh]bYiSjhfp]Bpfakdrpoadtk.9tøM9tpgbym8iJsyPD;QtøM9dtk.9 

rYyrpyht}nFfp]Bpfak]gpoabym8iJtpg9pgsyPsdtPdtk.9seTl \ tpg9pgSjhrpyht}nFhr=Yisut 

SjhrYydko3øps7PyR9gfypkrØñywtr/8Y6T bpfo9Nsbpltpbym8iJtr/8Y6Trpy4purYyfOpkahpka \ 

bøtSjhs6ÄTskftJTk]sgffYiJrpyuñiçrpy2psdfTy oqmSyJrpysuhs8hpiYfi.fsjTrOTSkÄ9lhauTtpgbym8iJ 

gokagp2gj¿p4YBph s1TlcpsiTdtk.9bpfk]sgfBpyy,8sokttr/goka5«>ySjgoûs7 \ j,sføHs1Tl Bpy2p 

3/pybymDybymtr/8Y6TsyPtøM9©pypymdtrDytr/8Y6T \ 

• f]supHsz/pHDytr/8½6TyY9bymtr/8½6T di,8rpyht}nF2ptpguYuñnçyp   suph3Erpyyñlcp sz/pH7p]9syH 

bpf2.lsbplbøtbpy SjhrYyk,8k?phadtk.9npr.l lhajR9uToup´pSjhtr/8Y6Tdi,8g]shfsbpl     

s[TvV \ s3pho]n93EsjTrOTo9´pvVcp tr/8Y6T yY9 bymtr/8Y6TSjhBpyskøTseT9 di,8sx«Tlios7PyR9 

sokttr/ yY9s3physlpBpl \ 

&¨%¨ s3physlpBplkpgsuTuyw 

uyw 3E2poyQMttpiuÄtYf- f]SntAoyQMt yY9 tr-T8YvV 3E2pdoiYoiJYtpgiprtpgk/ñd3fYiJ \ 

sjpluywdi,8BpysdoTdBpkatøM9tpgs6ÄT1Ygup¢oO7py7]yYvVkp6pgnF ;hdoslp2yÇSjh77.hBpyuT7]yYvV yY9 

sk8ptr/ SjhBpy1Ygup¢oO7pysjpluyw yR9;Jha2,yjhado2p2ytrØM2pd3oa0g,o \ j,fBpysgIogpoauT5p9 
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sjTr gp2gj¿p4YBphbym8iJtpgSo9Sftf]n,hseT98YvV iprglFuyw tμj,f2ps3physlpBplf]npl \ uyw 

yY9 oyQMt di,8Bpydor,hltuT8YkñlAt2y sjpl3/pytpg7,7piak98YvVuTgj¿p4YBphs7OTlf]supHbøto9auyw \ 

®oOiJYs1imskj¿tYf-Dyuyw 3Etpg;«pkaoJ<gsyPtøM9tpgSo9Sftf]n,huYiAt2yiprglFuyw \ douñywuyw;«pkaoJ<g 

y,8tpgSo9Sftf]n,h tøM9f]snprr-pkatr/kY7wYr,h6y uhtg yY9 r-pkajT \ oup´pfrO9syPtøM9tpg8Y4p3 

shT®oOiJYs1imgokauyw 3EkCYisyPshTgsoIo SjhuywrpyÆ7wYuhshTDc«sdoIos6Io \  

uywtμrpyÆ7wYuhshTf]n,h yY9yp]þLrpyoyQMtoSyCrsjpltpg;«pkaoJ<gÆgYlpocskj¿tYf- s1Tlyp]

skj¿tYf-þLfptsfvVuT4pudoskTgBpqgTi, (Pareto optimality) \ sjplkpguywrpyÆ7wYuhshTtpgs6ÄTskftJT 

ksdrffYiJtøM98Ykñlskj¿tYf- uywos9NTiy,8oyQMtoSyCr 3E tpgBpiao9ay,8km5rph4pu5p9shT tøM9tdrYiSjh 

shTkuT7]1]Dyf]n,huywSjhdi,8Bpydor,hs7Ps7Ii \ oyQMtoSyCrsyH bpfs1PrqLp9s7Iicp2p iDr«Dy 

km5rph4pu oû 2ptpgBpiao9atøM9skj¿tYf- (Deadweight loss) \ uywrpydokY7w4puyR9tpiaoyCl 

jhatdrYiboOogrpy,8tpgBpiao9adokY7w4pu Sjhos9NTisjployQMtuywoSyCr tøM9tpgdor,hf]n,huyw  

(Hillman, 2004)\ j]snpHdkplDytpgdor,huywdotosjpldokY7w4pu bpfs1PrqLp9s7Iicp2p8Y6py 

Ramsey 3E2pbøtdBp2Vb9as3«krøptasz/pH Frank Ramsey Sjhos9NTi8Y6pysyHs7OT9 syPtøM9xøp] !(@& \ 

8Y6py Ramsey syHSf9cp ¤sjTrOTtpiaoyCltpgBpiao9aoyQMtoSyCrsbpljhatdrYiboOogYrp bdipuywdi,8Si 

t]nialqp9np sjTrOTþLtpgtpiaoyCly,8ogYrpnDy7]yYvVyTr.l0Sjhdi,8tpgrpy4p3glj,f03øp£ (Rosen, 

2005) \ 

gj¿p4YBphrpy®otgnÇ2psdfTysyPtøM9Dj SjhbpfrpyÆ7wYuhshTtpgSo9Sft yY9 So9Sft 

seT98YvVDyf]n,h \ ®otgnÇj μk]5pyar.l 3E s3physlpBpl1Ygv¢8iCMkp6pgnF 3E uyw \ 

b4YdtrtøM9tpg8pliDr«;hoquphaDytpgSo9SftseT98YvVDys3physlpBpl1Ygv¢8iCMkp6pgnF 3E tpg8Y4p3 

Dy ®oOiJYs1imuyw (Tax incidence)\ s3s6TÄskftJTkyøYj¿pycp uywshTdBptaf]n,h 2p6r/ip 2p 

uywgTtfsdrTy suph3E krprpdiDydBptaf]n,hkgmoSjhdi,8o9a2puywyR9stTys7OT9 syPsuhSjhdBpta          

f]n,hkgmostTys7OT9 \ f]SntAuywshTtpgsdoTdBpka 2p6r/ip2p uywclfmH rpyyñlcp 

krrpdiuywyR96«ptafmH syPsuhSjhf]n,hkgmostTys7OT9 \ 

&¨%¨!¨ 8Y6pytpgstI93gf]n,h 

fpoaip]9uTxøp] !((( s3physlpBpl yY9 tpgd3oad391Ygv¢8iCMkp6pgnFBpyt«pls7P2pf]nmfstJP 

Dytr/8Y6Tt]Sn7dr9a \ lm7wkpdkJj μk]5pyao];miDytr/8Y6Tt]Sn7dr9asyH3E tpgos9NTyf]n,h sjTrOTo]suvV 

idr,8tpgf]nplc8Ytp \ 2ph7w;h f]n,hc8YtpBpystTys7OT9uT *¡#ì Dy ;¨k¨k syPtøM9xøp] !((* 



 295 

 
jha !!¡(ì syPxøp] @))$ iprtpgsd3p97mt \ f]n,hstTys7OT9 sjplkpgt]snTyDyr,hj¿pyltuyw \ 

syPtøM9xøp] !((( gp2gj¿p4YBphBpyjptasbplbym8iJy,8bptgshTiDr«oSyCr  !)ì f]supHk1d3pkDygoouYi 

2]y.kbptgshT;hgog yY9 uywshTtpgsdoTdBpkakdrpoa7]yYvVyp]f,h Sjhg.rf]Snt2p8Y2:rpyjhatpgstTy 

s7OT9Dyf]n,hc8Ytp \ 7yQRryR9syH bptgshTiDr«oSyCrBpyud9R9dokY7w4puDydouñywkpgsuTuyw 

sjpls6ÄTþLgfypkrØñywuywrpyht}nFtpyaSi9pldk.h ud9TtSjyd3ojnJoagokauyw yY9 tpgtpiaoyCl 

y,8tpgltuywdi.i3øp \ 2p7,s7P tpgSthr=s3physlpBplkpgsuTuywBpyg.rf]SnttøM9tpgos9NTyy,8 

krY7wtr/tøM9tpgltuyw \ 

8åäy4pusyPtøM9tpgud9R9gj¿Bph3l yY9 gj¿BphkpgsuTuyw yY9 tpgbym8iJy,8s3physlpBpl 

d3oad39f]n,hu]mSrykpgsuTuywsyPrpytdrYisyPs7OTl \ tpgud9R9gj¿Bph3l yY9 gj¿ptgBpys;Jpi2p     

k]5pyashTtpgbym8iJtpgdi.iuYyYiL7]yYvVrmysuh;QMtþLtpyaSirpydokY7w4pu yY9 tpgos9NTyir«p4pu tøM9tpg 

tpiaoyCliDr«sdtP;«<8tpgSjhuptauñywyR9yTiY8Y6T3l \ tpgdolm7wdoxp]9yR9b]suTgias3fuywdi,8Bpyud9R9 

iprglFtYf-k1doiYoiJYtpgbyJgkCpoñy yY9 tpgos9NTib9?4pudoxp]9yR9b]suTgias3fuyw syPipronJps5iJ 

2poadu]Sjyk]5pya0 \ syPtøM9S;øtd3oad39tpgdor,huyw gp2gj¿p4YBphBpyos9NTib9?4pubøto9auyw6my6] yY9 

r6Lr syPtøM9xøp] @))! s1TltpgjptaþLsdoTdBpkay,8douñywo9auywipr6yp3pg kdrpoabøto9auyw6my6] yY9 

r6Lr \ ypsuhc/T0syH ypltj¿pyuywjpgBpyjptjptasfvVy,88Y6pytpgr.lf]y.y tøM9tpgud9R9tpgd3oad39 

tpgdor,huyw j,f2p tpgud9R9k8ytr/ tpgud9R9tpgd3oad39o]nmh tpgbym8iJ8Y6pytpgiR97pgo]nmhuyw 

Åj,f2p tpggRob,k3nyT6yp3pg oû giyp3pggokabøto9auyw SjhdoduRiJo7sh/Tk tpg;=ptj]snTgtpgyp]sfvV 

yY9 yp]f,h tpgojYsk6f]supHkY7wYbymup¢piyp]f,h \h\É yY9 tpgs6ÄTþLdoskTgseT9DytpgfmHoup:Tbøto9auyw \ 

tpgbym8iJy,88Y6pytpg7p]9syHos9NTys7OT9y,8lyJtpgDytpgdor,ho]nmhuyw 2pht}nFdouñyw \ t μoqmSyJ 

o7uYskp6yÇypsuhc/T0syHBpyo9´pvV y,84purpytdrYiDykriC4putpgd3oad39dor,hf]n,h dto5ñnW 

fOpoa yY9 o7j¿py3iYlmiJY yY9 do4u6y6pyrymkK Sjh2p®ok3?kdrpoatpgdoR9Sdo9 tøM9tpg 

ud9R9tpgdor,hf]n,huyw yY9 f]n,hu]mSrykpgsuTuyw \ oup´pkø<hsypH3E t9ÄH5pirGyJT3l yY9 uywjpg 

SjhrpytdrYi8Y2:p2T8F5Øka yY9 4pu7yas5KplDygfypkrØñywshTt7RtfYiJsyPtøM9douñywdor,huyw \ 

8Ykñlf]y.y # di,8Bpyt]niacp2p8Ykñlbp7Y4pu sjTrOTbym8iJtpgSt7dr9auywjpg 3E !›b4Ydtr 

Dytpg;«pkaoJ<g @›s3physlpBpluyw yY9 #›gj¿Bphuyw \ slT9yR9sgIogpoasjplks9}oj,f5p9sdtpr 

y,8ktr/4puDyt]Sn7dr9a7p]9bkasyH \ 

b4YdtrDytpg;«pkaoJ<g g.rrpytpgos9NTi8Y6TkpdkJsjpHdkpl Sjhrpy7dr9a2ptahpta yY9 

rpyir«p4pukdrpoab4YdtrDytpg;«pkaoJ<giprglFtpgsdoTdBpkadto5ñnWosf-t8Y7LpkCpoñy yY9tpgt]nia 
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biJkup¢pn6pimk]5pya0 tpg;Jhatpg4:poa6pimk]5pya07p]9sypHþLrpy7]ypta7]y93øps7P8YvVs7Prt tpgos9NTi 

ft}M8Ykñlkdrpoaypltj¿py yY9 ;KuÄ;Kplft}M8YkñlsyHþLBpyjR9uû7p]9syP5p9tøM9 yY9 5p9sdtPypltj¿py 

tpgsgIof]uYyYiLseT98YvVy,8i.yp7T yY9 4pgtYf-gokab3?ypltj¿pyuywjpgof-MoOyø yY9 ;Jhay,8tpgSnyp] yY9   

2]y.lsyPtøM9tpgbym8iJktr/4putøM9tpgos9NTii.yp7T yY9 4pgtYf-jμdiRrdi,82ptahptakdrpoa7TkøptatnJph 

kp5puywjpgipri]oya s5iJ yY9 dkmtypyp Åipr3]g,Dytpg8Y4p3rm59pgÉ \ 

tpgSt7dr9as3physlpBpluyw 7pta7Yys7PyR9tpgt]niabiJkup¢pn yY9 tpgStidr,84pu 

rYydodtiTsyPtøM9fOpoauywkJTuTkpgsuTuyw yY9 tpgfpoas;JTr;«pkaoJ<g zgshTr,hj¿pyDyidr,8tpgtøM9tpgs6ÄT      

7]syTotr/s3physlpBpluyw;Kpg4:poas7PyR97YksjPSnyp] yY9 s3physlpBplkpgsuTuywgokagj¿p4YBph 

kJTuTgoouywkpgsuTuyw g.rrpy uywshTdBptaf]snvVkdrpoagoosrqPtpg uywshTdBptasoI8iK bptgshTiDr« 

oSyCr bptgshT;hgog bptguYskkshT7]yYvVr.lf]y.y yY9 tpg8Y4p3s3physlpBpluyw \ 

t]Sn7dr9agj¿BphkpgsuTuyw F ud9R9kriC4pud3oad39goka7TkøptatnJphDyypltj¿pyuywjpg 

tpgbym8iJgoouYisyPipr7Tkøptai]oyak]5pya0f]y.y % tpgos9NTidouñywd3oad39uñiçrpyjμrmirp]r.l Sjhrpy 

7YyøyñlkrdkosjTrOTo]suvVipridr,8tpggokadtk.9skj¿tYf- yY9 1Ygup¢8iCM 7TkøptatpgtnJphgoka 

ypltj¿py yY9 7Tkøptatpgdkmt tpgtkp9skI8s4PyTiY8Y6TdoiYoiJYkdrpoagj¿BphuywkpgsuTuywd3oa2pyacøpta 

yY9 tpgt]niao7j¿pykøpDjiprS;øt yY9 rGyJTrøpta0 \ tpgos9NTib9?4pubøto9auyw6my6] yY9 b9?4pu 

bøto9auyw6myr6LrsyPtøM9gp26pyT4ø]suvV sjTrOTud9R9Sthr=tpgd3oad39bøto9auyw6]o];mi tpgtkp9douñyw 

gBpltpgnÇkCYiYdofp]S5 tpg6pypBpycpgoouYiyR9d3ojnJoad3oabp2T8tr/5øpi6] yY9 r6Lr sjplSo9Sft 

b9?4pugoouYis7Piprb9?4pubøto9auyw6my6] yY9 b9?4pubøto9auyw6myr6Lr 2pr.lyR9krp1gntr/

tpgd3oad39uywd3oados47 yY9 dkos7Piprrm59pgyTr.l0 tpgbym8iJgoouYi syPipronJps5iJSjhsyP 

skkkhasyPtøM9glFsuhr6Lr tpgos9NTiAtkpgk8ytr/ yY9 yTiY8Y6Tuyw yY9 douñywd3oad39uñiçrpy7]syTo 

kdrpoadoiYoiJYtpgk8ytr/ tpgtkp9lm7wkpdkJk8ytr/ Sjh;Jhay,8tpgd3ojnJoashTbøto9auyw Bpytpya 

Si7,h]7,hpl yY9 tpgsdoTdBpkaosf-ts7ksd2TksgTkc/T zgshTtpg8Y4p31pyY4ñl yY9 tpg6pypBpyy,8 

uñiçrpykJTuTtpgyp]f,hgokabøto9auywBpyfmHoup:T oû um]7pyaBpyfmHoup:T Sjh77.hBpyuT7Tfpiatpg3l yY9 

gj¿ptg \ 

cøptajRtyp]ypltj¿pyBpysgIof]y,8skftJTdup9Dydotpk kJTuTgfypkrØñywfpiaip]9gokaypltj¿py 

yY9 BpyjptasfvVy,8bymkpkyÇc/T0  BpyuY4ptKp yY9 jptasfvVy,8lm7wkpdkJ;KuÄ;Kpluñiçrpy yY9 

bymkpkyÇuptauñywyR9sk8pbøto9auyw \ j]snTgtpg;«pkaoJ<gsyPtøM9b9?4pubøto9auyw6my6] yY9 b9?4pu 

bøto9auyw6myr6LryR9di,8oyJs6ÄTseT9s7Ii sjplslp9iprrm59pg yY9 tpg77.h5mkdi,8gokab9?4pu        
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7p]9syH \ cøptajRtyp]ypltj¿pyt μBpyuYyYiLs7OT98YvV;9Sjg y,8s3physlpBplkJTuTTgookpgsuTuyw fOpoa 

bymdtRiL yY9 dotpk sjTrOTgtþLs[TvVy,84purYydodtiT7p]9epl yY9 uYyYiLseT98YvVy,8fOpoa7p]9epl 

SjhBpybymrñisjplgj¿k4p \ ypltj¿pyBpysgIof]s7OT9y,8goog]hkalqp9fOpkahpka sbpldkos7P 

ipridr,8tpggokabøt2poauyw yY9 uYyYiLs7OT98YvVy,88Y6TkpdkJltuywtpia7mtshTtpgSo9Sft4p3hp4 

sbplrpyk9?iY4pu2pr.lyR9fOpoakJTuT8YyYslp3 yY9 fOpoakJTuT8Yskp6ytr/DyfOpoa8YyYslp3 \ ypltj¿py 

BpyuYyYiLs7OT98YvVy,8tdrYit]niauywboOogrp s1TlBpyAt4purYyþLrpytpg;«pkaoJ<gtøM9suhsyH \  

&¨%¨@¨ gookpgsuTuywsyPtrØM2p 

bøt2poauyw7p]9epldi,8rpytpiuÄtYf-fmHoup:TsyPgj¿BphkpgsuTuywtøM9b]eM9suh !% Dc+ sdtpl 

rpyktr/4puskj¿tYf- \ 2ptpgbym8iJ bøt2poauywsyPduHgp2pnpfdttrØM2prpyuTgdos473E bøt2poauyw 

ipr gookÄñldotpk yY9 bøt2poauywipr goosrqPtpg \  

t¨ gookÄñldotpk 

  bøt2poauywiprgookÄñldotpk 3E2pyTiYom3?h7p]9eplSjhBpyfmHoup:TupnY2:tr/syPtrØM2p yY9  

om3?h7p]9epl Sjhdoto6mgtYf-Sjhrpy;hgogdofp]xøp]fpoauT %)) hpysgIh seT9s7Pkdrpoatpg;?ia;?9a    

7]yYvV fpoauT @%) hpysgIhseT9s7Pkdrpoatpg;?ia;?9ask8p yY9fpoauT !@% hpysgIhseT9s7Pkdrpoatpg 

s6ÄTtYf-kyLp2pr.lgj¿ \ bøt2poauywiprgookÄñldotpkrpytpiuÄtYf-jptahY5Yidotpk yY9o9adBptauyw 

sjpl5«>yA9 \ tøM9b]eM9suhr.lrpyt]nia bøt2poauywiprgookÄñldotpkyR9di,8Bpy77.htpgs6ÄTk8ytr/

uTrGyJTk8ytr/uywjpgsjTrOT6pyp4pudiRrdi,8Dytpgdotpkgoka5«>y \ 

syPfm9xøp] @))* rpybøt2poauywiprgookÄñldotpkrpyf]y.y !@¨)*( k1d3pk  tøM9sypHrpy 

k1d3pk2pbøt2poauyw6]f]y.y !¨!&! k1d3pksyP7,7p]9dos7k yY9bøt2poauywr6Lrf]y.y (¨!$$ 

k1d3pk syP4ø]suvV !¨&&$ syPiprs5iJ›dtm97p]9 @$ \ f]n,hSjh77.hBpyuTbøt2poauyw7p]9syHrpy 

f]y.ydorpn *%ì Dyf]n,huywjpgkgmoSjhypltj¿pyuywjpgdor,hBpy \ 

5¨ goosrqPtpg 

bøt2poauywiprgoosrqPtpg 3E2pbøt2poauywi,f0 SjhkCYisdtprtdrYiboOogrp Sjhdi,8fmHoup:T2pbøt 

2poauywiprgookÄñldotpk yY9di,8Bpyt]niaþLo9adBptauyw2pskCg8yJ tøM9glFsuht]nianpr.l Å# S5 oû ¼ 
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S5É Dyxøp]doiY7Yy \ syPtøM9goosyH rpyk1d3pkf]y.y $*¡%!) \ f]n,huywSjhdor,hBpyuT 

k1d3pkiprgoosrqPtpgrpydorpn !%ì Dyf]n,huyw Sjhb3?ypltj¿pyuywjpgdor,hBpy \ 

syPtøM9douñywsyH b3?ypltj¿pyuywjpg;QphaBpysgIof]r,hj¿pydi,8o9auyw dkoiproup:T7p]9eplSjh 

do3hartsjpltpgBqpyadorpn \ 2ptaSkJ9npkaSjhcpdouñywsyHyR9di,8f]nplsdfTy sjTrOTd3oad39 

sbplBpydoskTgseT9 \  

&¨%¨#¨ dos47uyw yY9 bptg 

slT9bpfs6ÄTf]npiacøptauyw s7Pipr4øpta9pgskj¿tYf- Sjhdi,8o9auyw7p]9sypHj,f5p9sdtpr Ö 
• 4øpta9pg7p]9epl SjhltuywsyPshT7T;KpgtiJp oû 7T;Kpg;hYitr/ 
• 4øpta9pg7p]9epl SjhltuywshTbøt7YvV yY9 bøthtasyP7T;Kpg 
• 4øpta9pg7p]9epl SjhltuywshTd3.kpg oû k1d3pk 

slT9bpfs6ÄTf]npiacøptauyw s7Piprtpg3Yi3,gshTdos47uywk]5pya0 j,f5p9sdtpr Ö 
• uywshTom3?h SjhbpdkñlshTh7w4pugokabøto9auywbpfo9aBpy yY9 iprAtipuyw oû uyw 

shTdoiYoiJYtpg yY9 ktr/4puypyp j,f2p tpg7YvV hta oû tpgtpyatpoad7uLkrOiJY \ 
• uyw;Qpha yY9 uywdoslph 
• uyw8Y2:rpy yY9 uywb8Y2:rpy 

uyw;QphasyPtrØM2pg.rrpy Ö 
• uywshTdBptaf]snvV 
• uywshTdBptasoI8iK yY9  
• uywshTtpg2.hd7uLkrOiJY 

• uywshT2]yYHlpylyJ 
• uywdocpoadip 

syPtrØM2prpy uywdoslphf]y.y ¼ dos47 Ö 
• uywshT;hgog 
• bptgshTiDr«oSyCr 
• bptguYskkshT;hYi;hr.lf]y.y 
• uyw3lshTtpgyp]f,h 

tpgoS9Äg oû tpg7,7pia2]y.lsjplgj¿p4YBphbpffpia7mt2puywb8Y2:rpy sjplkpgtpgoS9Äg;Jha 
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dihoart8YvV2pf]n,hs7Ptpyab9?4puypyp 5nFSjhuywjtltf]n,huTb9?4pu7p]9sypH8YvV \ 

®7p1gnÇ 8Y4p37pykyJYkm5k9?r di,8Bpy3Yi2puywshTdBptaf]n,hb8Y2:rpy s1Tl®oiCr¶t6yjha 

bp2T8tr/bpf3Yicp2puywshTbp2T8tr/b8Y2:rpy \ 
onJpuyw5p9sdtprsyHdi,8o9af,hc8Ytpgj¿Ö 
¬uywshTdBptaf]snvV 
¬uywtpia7mt 
¬uywboOogrp 
¬uywshTdBptasoI8iK 
¬bptgshTiDr«oSyCr 
¬bptguYskkshT7]yYvVyY9sk8pr.lf]y.y 
onJpuyw5p9sdtprsyHdi,9o9af,hc8Ytps5iJ›dtm9Ö 
¬bptgkdrpoao]4«Ekp6pgnF 
¬bptgshTtpgkøptasyP 
¬uywBpqi9a 
¬uywshTjT7]syg 
¬uywdocpoadip 
¬uywkiJ[pi 
¬uywSirdoÓ 
¬uywshTrs6LpBpljRt2up:<y \h\ 

ht}nFk]5pya0DygfypkrñØywkpgsuTuywh= rpyj,f5p9sdtpr  ht}nFk]5pya0DygfypkrñØyw 

kpgsuTuywh= rpyj,f5p9sdtpr (Musgrave, 2004) Ö 

• f]n,hSjhdor,hBpydi,8Sid3oad3pya 
• tpgSo9SftoyQMtuywdi,8Sidotosjplkr6rç 
• bÄTSjhk]5pyasypHrYySrykCYisyPshTrm5kv¢pltuyws7 SibøtnpSjhdi,8g9oyQMtuyw 
• di,8sd2TksgTkuywnp SjhtpiaoyClsbpljhatdrYiboOogrp y,8byJgp3ryÇ2pr.lyR9 

tpgksdrffYiJ5p9S;øtskj¿tYf- syPtøM9ogYtpgnÇ7T;KpgrpydokY7w4pu \ di,8tpiaoyCl 

2pbiYogYrpy,8 ¤oyQMtoSyCr£ \  
• gfypkrØñywuywdi,82.lkdr.hjhatpgbym8iJs3physlpBplkpgsuTuyw sjTrOTþLrpykCYg4pu 

yY9 t]snTy 
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• douñywkpgsuTuywdi,8rpygj¿Bphdotosjpl4pulmiJY6rç Æih]sbI9 s1Tl9pllha kdrpoa 

bøto9auyw 
• iDr«gj¿Bph yY9 iDr«bym8iJfOpoadi,8SirpytdrYi7pokrdko \ 
  

&¨%¨$¨ tpguYunçypb]uTdos47uywsyPtrØM2p 

!¨ uywSjhdi,8o9af,hc8Ytpgj¿ 

t¨ uywshTdBptaf]n,h uywshTdBptaf]snvV yY9 ;hf]snvVr,h6y 

!¨!¨ uywshTdBptasoI8iK:F uywshTdBptasoI8iK 3E2puywdofp]S5 t]niashTdBptasoI8iKSjhg,o8yJom3?hBpy 

77.h tøM9dto5ñnWDytpgo]suvVktr/4puosdrTtpg9pg \ g,o8yJom3?hyY8pky2ysyPtøM9duHgp2pnpfdt 

trØM2pdi,82poauywshTdBptasoI8iKf]supHdBptasoI8iKdo4utrØM2p yY9dBptasoI8iKdo4uogs7k \ g,o8yJom3?h 

byY8pky2ydi,82poauywshTdBptasoI8iK f]supHdBptasoI8iKdo4utrØM2p \ k1d3pkSjh2pyYslp2tdi,8 

rpytpiuÄtYf-tpia7mtuywshTdBptasoI8iK syPrmysuhsoTtdBptasoI8iKþLjhayYslp2Yi yY9o9adBptauywsyH 

2,ygj¿BphkpgsuTuyw lqp9lEio];misyPDc+7T !% DyS5oyQpoauTS5SjhdBptasoI8iKdi,8BpysoTt \ 

kdrpoayYslp2YiyY8pky2y dBptauywdi,8o9adi,8t]niashTdBptasoI8iK2poauywdofp]S5 yY9di,8tpia 

7mt iprbdipt]snTyiprcøptaj,fis7P Ö 

kdrpoayYslp2YibyY8pky2y uywshTdBptasoI8iKdi,8Bpytpia7mtiprbdip @)ì Dy7RtdBptadi,8 

soTtþLrmytpgtpia7mt \ uywtpia7mtsyH3E2puywfm9sdtplDydBptasoI8iKkdrpoabyY8pky2y2pbøt77.h 

dBptasoI8iK \ 

ipgp9 !&¨% bdipuywshTdBptasoI8iK 

bdipuyw 
uT ) Ú jha %))¨))) Ú )ì 
uT %))¨))! Ú jha !¨@%)¨))) Ú %ì 
uT !¨@%)¨))! Ú jha *¨%))¨))) Ú !)ì 
uT *¨%))¨))! Ú jha !@¨%))¨))) Ú !%ì 

  shTkuT !@¨%))¨))) Ú @)ì 

4p3soI8iKdofp]S5di,82poauyw 
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 f]supHbiCdoslp2yÇoSyCr 2psgI9gphaS5 k1d3pk dtmr1móy di,8tpia7mtyY9o9adBptauywiprbdip 

@)ì DyiDr«kgmogokabiCdoslp2yÇoSyCrSjhBpy;JhaþLyYslp2Yi7p]9bka \ iDr«DybiCdoslp2yÇoSyCr 

3E2piDr«7T;Kpg g.r7p]9uywbptg7p]9bka \ 

!¨@¨ uywshTdBptaf]snvVF uywshTdBptaf]snvVdi,8Bpyt]niashTbøt2poauywyY8pky2y f]supHdBptaf]n,h 

do4utrØM2p yY9dBptaf]n,hdo4uogs7k \ k]gpoabøt2poauywbyY8pky2yuywshTdBptaf]snvVt]niaSishT 

dBptaf]n,hdo4utrØM2poqmsn_pH \  

dBptaf]snvV2poauyw¬dBptaf]snvV2poauyw 3E2pdBptaf]snvVkm7wBpyrtuTh7w;h7p]9bkaDy 

doiYoiYJtpgbp2T8tr/d3oados47 g.rou-<ph7p]9f]snvVr,h6ySjhksdrfBpytøM9suht]um9dotobp2T8tr/ oû 

syPsuhou-poabp2T8tr/ dur7p]9dBptaf]n,huTd7uLktr/1Ygu¢p8iCM oûd7uLktr/8YyYslp3 tpgdBpta Dc«zø>h 

yY9k.lkpg;9 \ dBptaf]snvV2poauywt μg.roup-<h;9Sjgy,8f]snvVr,h6y7p]9bkauTbfhyd7uL 

d7uL1Ygup¢8iCM oûd7uL8YyYslp3 SjhksdrfBpyrtuTdoiYoiJYtpgypyp sdtPuTdoiYoiJYtpgbp2T8tr/ \  
bdipuywshTdBptaf]snvVdofp]xøp]¬bdipuywshTdBptaf]snvVdofp]xøp] rpyj,fis7PÖ 

 !¬@) 4p3gl f]supHdBptaf]snvVSjhksdrfBpysjplyTiYom3?h \ 

 @¬#) 4p3gl f]supHdBptaf]snvVSjhksdrfBpysdtprtYf-kyLpSo9Sft;hYi;hsdo9tpi yY9 

®k/ñy6r/2piY oûksdrfBpyuTtpgs6ÄTbp2T8tr/shT6y6py6r/2piY g.r7p]9DduszT Sgq rpk oû iO<9c/rpyiDr« 

ypyp \ 

 #¬( 4p3gl f]supHdBptaf]snvVgoka3sdrp98YyYslp3rpyht}nFkrOiJYd3oad3pyaSjh77.h   

k?phasjpldtmrdoRtKpb4Y8åäyÇtrØM2p kdrpoaglFsuhbyJgtph % xøp] sjpl3Yifpoas;JTruTDc+dotpkþLsdoT 

fOpoakJTuT8Yskp6ytr/DyfOpoak  JTuT8YyYslp3DyduHgp2pnpfdttrØM2p \ 

 $¬) 4p3gl f]supHdBptaf]snvVgoka3sdrp98YyYslp3rpyht}nFkrOiJYd3oad3pya SjhkCYisyP 

tøM9glFsuhshTtSh9uyw Sjht]niasjpldtmrdoRtKpb4Y8åäyÇtrØM2p \ 

 %¬ipripgp9bdipuywt]snTyiprcøpta5p9sdtpr f]supHdBptaf]snvVSjhksdrfBpysjplg,o8yJ 

om3?hyY9 f]SntSjhdi,8So9SftþLkrp2Ytrøpta0gokadtmrbp2T8tr/SjhrYydi,8Bpyfpia7mt2pyTiYom3?h Ö 

 ¼¬f]supHk1d3pkSjhrpyktr/4pu2pk]5pya tøM9tpg6pypgpqoag9 oû6pypgpqoag9oyJshT2Y8Yi 

d7uLkrOiYJ oû1pyY4ñls;K90 uywshTdBptaf]snvVdi,8Bpyt]nia5p9sdtpr Ö 
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t¨ %ì DyomuÄhp46pypgpqoag9jmhSjh77.hBpysyPtøM9xøp]2poauyw f]supHtpg6pypgpqoag9 oû 

6pypgpqoag9oyJy,81pyY4ñlsyPduHgp2pnpfdttrØM2p  

5¨ iprbdip7p]9eplj,frpySf9tøM9f]nmf !›@›#›$ yY9 % 5p9shT f]supHktr/4pujD7 

s7Ii SjhrYySry2ptpg6pypgpqoag9oû6pypgpqoag9oyJ \ 

dBptag]sjpHuywshTdBptaf]snvV¬bøt2poauywiprgookÄñldotpk g.r7p]93sdrp98YyYslp3rpy 

ht}nFkrOiJYd3oad3pya Sjh2poauywshTdBptaf]snvViprbdip (ì di,8rpytpiuÄtYf-o9adBptag]sjpHuyw 

shTdBptaf]snvVdofp]S5 iprbdip !ì Dy;hgog 3Yig.rou-<ph7p]9uywbptg7p]9bka s8IgSh9SibptgshT 

iDr«oSyCrSjhksdrfBpytøM9S5rmy lpq9lEio];midiRrDc+7T !% DyS5oyQpoa \ ;hgogDy3sdrp98YyYslp3 

rpyht}nFkrOiJYd3oad3pyaSjhkCYitøM9glFsuhshTtSh9uywdi,8Bpy shTtSh9uTtpgo9adBptag]sjpHsyH \ 

dBptag]sjpHuywshTdBptaf]snvVyR9di,8Bpylts7Ptpiat9uTuywshTdBptaf]snvV syPsuhs6ÄTtpg7,7piadofp]xøp]\ 

uywshTdBptaf]snvVoSyCrshTtpgSo9Sft4p3hp4¬syPsuhSo9Sft4p3hp4 bøt2poauyw 

iprgookÄñldotpk di,8o9auywshTdBptaf]snvVoSyCrshTtpgSo9Sft4p3hp4 j,fis7PÖ 

 !¬uywshTdBptaf]snvVoSyCrdi,8o9atøM9f]y.ysk/TyR9 @) 4p3gl Dy7RtdBptadi,8So9Sft f]supHÖ 

 t¨ tpgSo9SftdBptaf]snvVgtKp7mt oVmdBptaf]snvVdofp]xøp]sdtpltpgo9auywshTdBptaf]snvV 

dokYysoTbøt2poauyws6ÄTtpgSo9SftdBptaf]snvVgtKp7mt oVmdBptaf]snvVdofp]xøp] SjhBpy 

o9auywshTdBptaf]snvV iprbdip ) 4p3gl \  

5¨  tpgSo9SftjD7s7Ii s8IgSh9SitpgSo9SftSjhBpyt]niatøM9f]n,f @ yY9 f]nmf # 

5p9sdtprsyH yY9tpgo9ak98YvVy,8r,h6y \ 

ipgp9 !&¨¼¨ bdipuywkdrpoadtmr1ómysyPsdtprgoouYi 

bdipuyw 

uT ) Ú jha ¼¨)))¨))) Ú )ì 

uT ¼¨)))¨))! Ú jha !%¨)))¨))) Ú %ì 

uT !%¨)))¨))! Ú jha !)@¨)))¨))) Ú !)ì 

uT !)@¨)))¨))! Ú jha !%)¨)))¨))) Ú !%ì 

  shTkuT !%)¨)))¨))) Ú @)ì 

4p3DydBptaf]snvVdofp]xøp]Sjhdi,8o9a 
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 @¬uywshTdBptaf]snvVoSyCrdi,8o9atøM9f]y.ysk/TyR9 !! 4p3 (! Dy7RtdBptadi,8So9Sftf]supHtpg 

So9SftdBptaf]snvVgtKp7mt oVmdBptaf]snvVdofp]xøp]sdtpltpgo9auywshTdBptaf]snvV dokYysoTbøt2poauyw 

s6ÄTtpgSo9SftdBptaf]snvVgtKp7mt oVm dBptaf]snvVdofp]xøp] SjhBpyo9auywshTdBptaf]snvViprbdip 

( 4p3gl \ 

 #¬uywshTdBptaf]snvVoSyCrrYydi,8bym8iJs7 f]supHtpgSo9SftdBptaf]snvVgtKp7mt oVm dBpta     

f]snvVdofp]xøp] sdtpltpgo9auywshTdBptaf]snvV dokYysoTbøt2poauyws6ÄTtpgSo9SftdBptaf]snvVgtKp7mt 

oVmdBptaf]snvVdofp]xøp] SjhBpyo9auywshTdBptaf]snvViprbdip @) 4p3gl oVmbdip #) 4p3gl \ 

!¨#¨ uywtpia7mt 

 uywtpia7mtshTyY8pky2y¬bøt2poauywyY8pky2ySjhdotobp2T8tr/ SjhBpys6ÄTtpg7,7pia2p 

kpfadBpta oû2p8iCMþLjhabøt2poauywyY8pky2ydi,8tpia7mtyY9 o9adBptauyws7Piprbdipj,f5p9sdtprshT    

f]y.y7,7piarmytpgtpia7mtdBptauyw Ö 

 t¨ bdip !%ì f]supH Ö 
• dBptaf]n,h Sjhg,o8yJom3?hBpy77.huTtpgo]suvVsk8pypyp g.r7p]9tpgd3oad39 oû 

tpguYsd3pHslpohq oû sk8pdo1ptadoS1h  
• k.lkpgf]supHd7uLbg,oTyY94p3tr/tøM96y6pySgq s1TlyY9tpgdBptaSjhbøt2poauyw 

yY8pky2y Sjhdotobp2T8tr/SjhrYySry2p6yp3pg oûkCpoñykup:ñl6ytøM9dkmt 

o9aþLs7Pbøt2poauywyY8pky2y  
5¨ bdip !)ì f]supHdBptaf]n,huTtpgþL2.hfhyoû bfhyd7uL 
3¨ bdip ¼ì f]supHtpgdBptaSjh6yp3pg oûkCpoñyku:pñl6ytøM9dkmto9aþLs7Pbøt2poauyw 

yY8pky2y Sjhrpy3nyTosup¢Trpytpht]nia  
[¨ bdip $ì f]supHtpgdBptaSjh6yp3pg oûkCpoñyku:pñl6ytøM9dkmto9aþLs7Pbøt2poauyw 

yY8pky2y Sjhrpy3nyTkyK]3/pytpht]nia \ 
tpgtpia7mt5p9shTsyHrYydi,8bym8iJs7f]supHtpgdBptaSjho9as7PþL6yp3pg yY9kCpoñyku:pñl 

tøM9dkmt yY9 tpg7,7piaf]supHdBptaf]n,hshTtSh9uywj,frpySf9tøM9rpdip ( c/T DyfOpoakJTuTkpgsuTuyw \ 
uywtpia7mtshTbyY8pky2y¬bøt2poauywyY8pky2y Sjhdotobp2T8tr/Sjhs6ÄTtpg7,7piadBpta  

f]n,hj,f5p9sdtprsyHþLs7Pbøt2poauywbyY8pky2ydi,8tpia7mt yY9o9ay,8dBptauywiprbdip !$ì Dy 

7RtdBptadi,8soTt Ö 
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t¬tpgdBpta 
5¬k.lkpg Dc«zø>h yY9dBptaf]n,hs;K90 7pta7YyyR9tpgsdoTdBpkad7uLkrOiJY 
3¬tpg7,7piaf]supHsk8pd3oad39 yY9sk8posf-ts7kypyp 
[¬4p3hp4 \ 
k1d3pkdtmr1móy di,8jptahY5YidotpkyY9o9adBptauywSjhBpytpia7mttøM9glFsuh !% Dc+ 

sdtplj]npfaS5Sjhrpytpgtpia7mt \ suhtpia7mt 3E2psuhSjhf]npldi,8BpytiadiptøM9oup:T 

3nsylL \ 

!¨$¨ uywboOogrp 

uywboOogrp2puywr.ljpfasjplSetyY9s;K9uTuywshTdBptaf]snvV \ uywsyHdi,8o9asjplbøt 

2poauywiprgookÄñldotpk shTtSh9Si3sdrp98YyYslp3rpyht}nFkrOiYJd3oad3pya iprbdip ! 4p3gl 

shT;hgogdofp]xøp] g.rou-<ph7p]9uywbptgypyp s8IgSh9SibptgshTiDr«oSyCr \ uywsyHdi,8o9asyPsuh 

7,7piauywshTdBptaf]snvVdofp]xøp] s1Tlbpfdi,8BpytpiaoyClsjpluywshTdBptaf]snvVdofp]xøp] \ 

!¨%¨ uywshTdBptaf]snvVr,h6y 

tpgltuyws7Äj9shTdBptaf]snvVkpg2T8tr/bpfdi,8sfIk8p9Bpy sjpltpg;Jha4p3f]snvV 

sdtpltpiauywjhaom3?h7p]9epl Sjh77.h;huTdBptaf]snvV SjhSo9Sftsjplkpg2T8tr/ SjhBpy 

7,7piauywshTdBptaf]snvVg.f \ syPsuh3/py4p3f]snvVsdtpltpiauyw;Qpha5«>yf]supHtpgSo9SftdBpta     

f]snvVkpg2T8tr/ rpytpg2]gmvVshTt7RtfYiJtøM9tpgrYySo9SftdBptaf]snvVkpg2T8tr/2p4p3hp4 tμoqmSyJ 

gtKp7mtdBptaf]snvV7p]9sypHsyPtøM9dtmr1ómy sjTrOTtpg8YyYslp3oyJs7PDc+rm5 2ps1imyp]þLg.fuyw;Qpha5«>y \ 

dBptaf]snvVrYyBpySo9Sfts7Pkrp2Ytg.r7my di,8BpyoSyCrs7PshTiDr«r,h6ygokadtmr1ómy s1Tlbpf 

sdoTdBpkatøM9tpgs6ÄT1Ygup¢oO7py8YyYslp3SjhÆidi,8Bpy3Yiuyw \ sjpltpggtKp7mt 2p2p9tpg7,7piadBpta    

f]snvVsypHþLkrp2Ytg.r7mykpg2T8tr/;Jhakrp2Ytg.r7myrøpta0 y,8;hdoslp2yÇshTdBptaf]snvVr,h6y\ 

uywshTdBptaf]snvVr,h6y s7pH2plqp9npdi,8Bpy3Yi2ptpiuÄtYf-uywsyPsuhSjhom3?hrøpta 

htad7uL oû 4p31ómygokadtmr1ómy \ uywshTdBptaf]snvVr,h6ydi,8Bpy3Yibdipscg \ 
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5¨ uywshTtr/kY7wY yY9 d7uLkrOiJY 

uywshTtr/kY7wY yY9 d7uLkrOiJYbpfdi,8Bpy3YishTf]SntDytr/kY7wY Åbpf7,7piaBpyÉ yY9 

bpf3Yiuyw2psgUl0 iprdos47Atip oû bpf3YishTtpgtpyatpoatr/kY7wYkgmogokaom3?hrøpta oû ipriDr« 

uYiipr6r/2piYDyuyw;Qpha5«>y \ tpg2S2tS8tSvVtshTtpguywshTd7uLkrOiJYbpfyR9di,83YishT;h¬ 

doslp2yÇ yY9 h7w4putøM9tpgo9auyw \ syPtrØM2p uywshTtr/kY7wYrpy7dr9a2puywshTtpg2.htr/kY7wY \ 

!¨¼¨ uywshTtpg2.htr/kY7wY oû d7uLkrOiJY bp2T8tr/ ÅsdtPuTbp2T8tr/7p]9eplSjhkCYisyPtøM9goo 

kÄñldotpkÉ tpg2.hjT6«T bp3pg kr¶pgF [«p]9 2psjTr di,82poauywshTtpg2.htr/kY7wY7p]9bka \ uyw 

Sjhdi,83YisyPbdip !)ì shTiDr«2.h \ uywsyH3Yisjpl;QphashTr-pkatr/kY7wY oqmSyJrYytpialtuTtpg7,7pia 

dBpta2.h Sjhs6ÄTseT9sjplk1d3pkkCYisyPsdtprgookÄñldotpkseTl \   r-pkatr/kY7wYSjhrpy 

dBptaf]n,hdofp]S5 BpyrtuTtpg2.hiYf2p9 %))¨))) sgIh di,877.hBpytpgbymsd3pHuyw \ 

3¨ uywshTtpgsdoTdBpka 

uywshTtpghta t μj,f2puywshTdBptaf]n,hSjg di,8Bpy3YiuywshTh]1,gkpfadBptaf,h Sjhos9NTi 

seT9syPtøM9;hYitr/Dy7Yyø;hof-MoOyø \ uywshTdBptaf]n,hdi,8Bpy3YishTdBptaf]n,hkm7w SjhgtBpy 

sjpld3.kpg \ uywshTtpghta di,83YishTtpghtagokadtmr1ómybp2T8tr/ \ uywshTtpghta5mkuTuywshT 

dBptaf]n,hdi9acp uyw7p]9syHrpyAtiprYyj,fuyw;Qpha5«>ys7OTl \ 

!¨&¨ bptgshTiDr«oSyCrF bøt2poauywiprgookÄñldotpkSjhs6ÄTtpg;?ia;?9a2poabptg di,8rpytpiuÄtYf-

fmHoup:TbptgshTiDr«oSyCr yY9dor,hbptgshTiDr«oSyCr shTtpg;?ia;?9a7]yYvVoûsk8pþLbiYcY2y  \   

7]yYvV k]sjPjhad7uLg,oT sdtPuTjT6«T yY9dBptatpk gTAsk8pk]sjPjhatpg;JhabÄTr.lSjhrpyiDr« 

sdtPuT7]yYvV jT6«T yY9dBptatpk \ 
tpg;?ia;?9a2poabptg k]sjPjha Ö 
• tpg;?ia;?9a7]yYvV oûsk8psjplom3?h2poabptgsyPtøM9duHgp2pnpfdttrØM2p  
• tpgjtlt7]yYvVrtsdoTdBpka;Qpha5«>ysjplom3?h2poabptg  
• tpg;Jha2pb]snpl oûtpg;?ia;?9asdtpriDr«uYiy,87]yYvV oûsk8psjplom3?h2poabptg  
• tpgyp]f,h7]yYvVrttøM9i]oyadi.iuYyYiL3lDyduHgp2pnpfdttrØM2p \ 

 tpg;?ia;?9arYy2poabptgrpyj,fis7P Ö 
• sk8pDdoknTlÇkp6pgnF  
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• sk8pgokaryQTgsu7L yY93«TyYt sk8p5p9s82:kpdkJ yY97yJkpdkJyY9tpghta7]yYvVoyQpoaoyK]

5p9s82:kpdkJyY97yJkpdkJ Sjh7pta7YyyR9tpgo]suvVsk8p7p]9syH  
• sk8pjRt2u:<pybøtj]snTgsjpldouñywjRt2u:<pykp6pgnF Sjh2ptr/kY7wY7p]9dkm9gokagj¿  
• sk8p6pypgpqoag9 
• sk8p2pr,hj¿py5p91Ygup¢8iCM Sjhdi,8t]niasjpldotpkgokadtk.9skj¿tYf- yY91Ygup¢8iCM  
• tpgyp]f,hkr¶pgFsdoTdBpka;Qpha5«>ySjhg.fuyw3l tøM9tdrYiiDr«Sjhdi,8t]niasjpldotpk 

gokadtk.9skj¿tYf- yY91Ygup¢8iCM  
• ktr/4purYySkÄ9gtf]snvVsjTrOTo]sgT;hdoslp2yÇkp6pgnF SjhBpy77.hk?phasjpl 

gj¿rdyJTdtk.9skj¿tYf- yY91Ygup¢8iCM \ 
• tpgyp]f,hyY9tpg7YvV7]yYvVkdrpoa oûsjplsokttr/7,i yY9tm9kómhogs7kb9?tpgbyJg2piY 

yY97T4øpta9pgk1doiYoiJYtpgosf-ts7kgokagj¿p4YBphypyp kdrpoaltrtsdoTsyPtøM9tpg    

o]suvVrm59pg2p;«<8tpggoka5«>y \ 
bdipbptgshTiDr«oSyCrrpy Ö  
• !)ì kdrpoatpgyp]f,h oûtpg;?ia;?9a7]yYvVoûsk8ptøM9duHgp2pnpfdttrØM2p 
• )ì kdrpoatpgyp]sfvV \ 
tpg3nypdBptabptgdi,8o9a Ö 
• dBptabptgSjhBpyo9asyPsuhyp]f,h7]yYvV oûdBptabptgSjhBpyo9ashTtpg7YvV 7]yYvVoû sk8p 

kdrpoadotobp2T8tr/ s1Pcp ¤bptgshT6pimf,h£  
• dBptabptgSjhBpy3YiltuTbiYcY2yuTTtpg;?ia;?9a7]yYvVoûsk8p s1Pcp ¤bptgshT6pimsfvV£  
 

dBptabptgdi,8o9a × bptgshT6pimsfvV  ¬ bptgshT6pimf,h \ 

 

bptgshT6pimf,hSjhrYybpftpiat9Bpy Ö 
 bptgshT6pimf,hSjhrYybpftpiat9Bpyg.rrpydBptabptgSjhBpyo9ashT Ö 
• f]npl77.hs4VI8 tpgt]kpyJ oûtpgkdrpth]S1 shTtSh9Siom3?h2poabptgrpybp2T8tr/ 

2pbøt;?ia;?9atpg77.hs4VI8 tpgt]kpyJ oûtpgkdrpth]S1 \ 
• tpg7YvVoûtpgyp]f,h gclyJ shTtSh9Siom3?h2poabptgdotobp2T8tr/2pbøthta oû2.h       

gclyJ\ 
• tpg7YvVoûtpgyp]f,h;hYi;hsihkYhpr.lf]y.y shTtSh9Siom3?h2poabptgdotobp2T8tr/ 

2pbøt;?ia;?9a;hYi;hsihkYhp7p]9sypH \ 
bøt2poauywSjhs6ÄTtpg;?ia;?9a2poabptgy,87]yYvVoûsk8p di,877.h5mkdi,8tøM9tpgo9adBptabptg2,y 

gj¿BphkpgsuTuyw lqp9lEio];midiRrDc+7T@) DyS5oyQpoauTS5Sjhrpytpg;?ia;?9a \  
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!¨*¨ bptgshT;hgog bptgshT;hgogbp2T8tr/dofp]S5 di,8bym8iJshTom3?h7p]9eplsyPsdtprgoo 

srqPtpg\ tkY;hhtasjpl;hYitgj]o,9s3 ÅomqSyJrYySry2pz/>vVÉ yY9z/>vVfhñi yY9tpgtkp9bfYDGyJlÇ 

5øpii,f Sjhdi,8Bpyt]niasjpldtk.9skj¿tYf- yY9 1Ygup¢8iCM yY9k1d3pkSjhs6ÄTdoiYoiJYtpgsjpl 

fOpoakJTuT8YyYslp3 SjhyR9di,83YibdipuywSir.l @ì \ 

!¨(¨ bptguYskkshT7]yYvV yY9 sk8pr.lf]y.y uywshT;hYi;hr.lf]y.y 7p]9;hYisyPtøM9dkmt yY9 

yp]f,h yY9sk8ps;K90 \ tpgo9auywbptguYskkshTBpgTdi,8Bpy6pypsjpltpgoY7Sir \ 
7]yYvVSjhdi,82poabptguYskkshT7]yYvV yY9 sk8pr.lf]y.y Ö 

• gclyJ Å#)ìÉ 
• sd3U9oy«pka Å@)ìÉ yY9 
• rq,i, yY9 sd3U9oy«pka Å!)ìÉ 
• ;hYi;hsihkYhp Å@)ìÉ 
• s4k2:F yY9 sd3U9dk8R9 Å!)ìÉ 
• dkpsoIg Å@)ìÉ 

sk8p5p9sdtprsyHdi,82poabptgshTsk8ptr/ Ö 
• sk8pt]kpyJ Å!)ìÉ 

• sk8pjRt2up:<ybøtj]snTgiprbptpk yY9 sk8p7,gkñuQ Å!)ìÉ \ 

!¨!)¨ uyw3lshTtpgyp]f,h uyw3lshTtpgyp]f,h 2puywshTtpghta;hYi;hyp]f,huTogs7ksyPtøM9  

dkmt \ j,sføH uywyp]f,h 3E2puywsgTksbT9 Sjhs6ÄTþL7]yYvVogs7krpyiDr«Dc«2p97]yYvV;hYisyPtøM9dkmt \ 

 ipgp9uyw3l ÅS;=tshTf]npiacøptagokadouñywkm5mjmryTltr/É SjhBpy3YiuywshT7]yYvVyp]sfvV 

7p]9bka \ bdipk]5pya0rpy $ dos47Ö  

 !¬bdip )ì  

 @¬bdip &ì shT7]yYvVfp]Bpfa yY9 8iCM6pim sjTrr,hj¿py  

 #¬bdip !%ì shT7]yYvVuptatnJphksdrf sd3U9rqpkmTy yY9 kr¶pgF yY9  

 $¬bdip #%ì shT7]yYvVsdoTdBpka yY9 8iCM6pimsjTrkdrpoak]n9a \ rpk yY9 dBptadi,83Yiuyw 

6r/ip )¡#ì \ 

 bdip7p]9bkadi,83YiipriDr« yY9uyw3l7p]9bkadi,83Yiiprr,hj¿py CIF shTtSi;hYi;h 
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sihkYhp 2T3TrT SjhiDr«Dys3pho]n9ltuyw3ldi,8Bpyt]niasjpldtk.9skj¿tYf- yY91Ygup¢8iCM \ 

tpgshTtSh9bptgshTtpgyp]f,hg.rrpyÖ  

 !¬tpgyp]f,hkdrpoa3sdrp9 yY9 tpg8YyYslp3bymrñisjpldtmrdoRtKpb4Y8åäyÇ2piY syPsuhyp]f,h 

 @¬cøp]Bpnt[pi cøp]t]fpiakiÄh=YifDd9 yY9 sd3U9lyJtkYtr/ ÅshTtSh9Sidipta7ñgÉ yY9 

  #¬tpgyp]f,hgokakCpy7,i b9?tpgbyJg2piY Sjh;Jha2]y.lrymkK6rç yY9 3sdrp91Ygup¢oO7py 

sjplb]snpl yY9 2]y.ls7Ä4p3T \ 

!¨!!¨ tpgs;QgiDr« (Transfer pricing) 

syPtøM9rpdip !* DyfOpoauywbymup¢pisbplbp2Vp6grpykriCtYf-trØM2p rpykY7wYb]npf7,h]7,hpl 

tøM9tpgSo9SftseT98YupV shTdBptaf]n,h yY9f]nplg8p9om3?h2poa7pta7Yy (Related Parties) sjTrOTtpgupg 

tpgs3fs8kuyw iprglFtpgs;QgiDr« sjTrOTtpiaoyCldBptaf]snvV2poauyw \  

@¨ uywSjhdi,8o9af,hc8Ytps5iJ›dtm9 

@¨!¨ uywshTjT7]syg uywshTjT6«T SjhrpysyPtøM97Tdtm9 yY9 i]oya Sjhum]rpyk]n9a oû rpyk]n9a 

omqSyJrYyBpysdoTdBpka \ uywdi,8Bpy3nypsyPbdip @ì DyiDr«jT Sjhdi,8Bpy8pliDr«sjpl3nFtr/tpg 

8pliDr«jT7]sygsyPDc+7T #) rYcmyp 2psgI9gphaxøp] \ jTrpy7]1] !¨@)) Srqditpsgum]di,8Bpy3YiuywseTl \     

r-pkajTdi,8Bpyidr,8þLo9auywsyPsgI9gphaDc+7T #) S5 8YfæYtp 2psgI9gphaxøp] \ 

@¨@¨ uywdocpoadip ÅuywshTtpgs;Qgtr/kY7wYÉ rpyAtkpgr.lf]y.y7pta79yR9tpgos9NTi tpgg]hpl oû 

od9.rf,h3øpDybp2T8tr/ oû tpgs;Qgsz/pHtr/kY7wYd7uLkrOiJYr.lf]y.y Åj,f2p jT k]n9abp3pg 2]yYH 

lpylyJ yY9 yp8pÉ yR9di,82poauywdocpoadip \ uywsyHyR9di,83YishTbdip $ì DyiDr«di,8s;Qg \ 

 tpgs;Qgtr/kY7wY Sjhoup:psjplgj¿di,8Bpybymsd3pHuyw j,f2ptpgs;Qggokagj¿p4YBph tpgsdoTdBpka 

kp6pgnF yY9 b9?tpgkoOMgk6rçypyp \ tpghta2]yYHlpylyJt μdi,8Bpybymsd3pHuywSjg dokYysoTbøthta 

di,8o9auywshT;hgog oû uywshTdBptaf]snvV \ 
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@¨#¨ uywBqpi9a tpgfmHoup:Tdofp]xøp] oû iDr«b2Vpoñn_ di,8Bpy3YiuywshTd3oabp2T8tr/®kKp1tr/ yY9 

sk8ptr/ Å7p]9 bøto9auywgookÄñldotpk yY9 goosrqPtpgÉ \ r,hj¿py3Yiuyw3E ;hgoguTxøp]rmy oû 

tpgBqpyadorpnshT;hgog \ bp2T8tr/c/Tdi,8Bpy3YiuywshTr,hj¿pyDytpgBqpyadorpn \ tkYtg yY9 d3.kpg 

s6ÄTbp2T8tr/di,8Bpy77.htpgbymsd3pHuywBqpi9a \ dotpkyTloñdiuywBqpi9adi,8Bpyo9´pvVsyPogYs8n oû   

uT ) s7P &¨%))¨))) sgIh  di,8o9auywBqpi9a  !%¨)))Ú 

uT &¨%))¨))) Ú s7P !!@¨%))¨))) Ú  di,8o9auywBqpi9a  @!¨))) Ú 
uT !@¨%))¨))! Ú s7P @%¨)))¨))) Ú di,8o9auywBqpi9a  @&¨)))Ú 
uT @%¨)))¨))!Ú s7P #)¨)))¨)))Ú di,8o9auywBqpi9a  $)¨))) Ú 
uT #)¨)))¨))!Ú s7P #&¨%))¨))) Ú di,8o9auywBqpi9a  ¼)¨)))Ú 
uT #&¨%))¨))! Ú s7P %))¨))) Ú di,8o9auywBqpi9a  ()¨))) Ú 
uT %)¨)))¨))! Ú s7P ¼@¨)))¨)))Ú di,8o9auywBqpi9a  !$)¨))) Ú 
uT ¼@¨)))¨))!Ú s7P &%¨)))¨))) Ú di,8o9auywBqpi9a  !*)¨))) Ú 
uT &%¨)))¨))! Ú s7P !)) hpy Ú di,8o9auywBqpi9a  @$)¨))) Ú 
uT !))¨)))¨))!Ú s7P ! stpjY Ú di,8o9auywBqpi9a  )¡!ì Dy;hgog  

uT  )Ú s7P #¨)))¨)))Ú di,8o9auywBqpi9a  !%¨))) Ú 

uT #¨)))¨))!Ú s7P %¨)))¨))) Ú di,8o9auywBqpi9a  @!¨)))Ú 

uT %¨)))¨))! Ú s7P !)¨)))¨)))Ú di,8o9auywBqpi9a  @&¨)))Ú 

uT !)¨)))¨))!Ú s7P !@¨)))¨)))Ú di,8o9auywBqpi9a  $)¨))) Ú 

uT !@¨)))¨))!Ú s7P !%¨%))¨))) Ú di,8o9auywBqpi9a  ¼)¨)))Ú 

uT !%¨)))¨))! Ú s7P @)¨)))¨)))Ú di,8o9auywBqpi9a  ()¨))) Ú 

uT @)¨)))¨))! Ú s7P @$¨*))¨))) Ú di,8o9auywBqpi9a  !$)¨))) Ú 

uT @$¨*))¨))! Ú s7P #)¨)))¨))) Ú di,8o9auywBqpi9a  !*)¨)))Ú 

uT #)¨)))¨))! Ú s7P $)¨)))¨))) Ú di,8o9auywBqpi9a  @$)¨))) Ú 

uT $)¨)))¨))! Ú s7P $))¨)))¨))) Ú di,8o9auywBqpi9a  )¡@%ì Dy;hgog  
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7Tip]9bp3pgbp2T8tr/ \ bøto9auywdi,8oup:<youp:TuywBqpi9a yY97,7piauywsyHsyPfm9S5 rTyp 2psgI9gphaxøp] \ 

f]supHbp2T8tr/ yY9 ®kKp1tr/ yY9 f]supHsk8ptr/ uywBqpi9adi,8Bpy3Yiipr;hgogdofp] \  

@¨$¨ bptgo]4«Ekp6pgnF 

bptgkdrpoao]4«Ekp6pgnF di,8Bpyt]niaiprbdip #ì shTtpg;?ia;?9ad3oaj]nptatphy,8kmgp 

srgñlyY9 BpgT \ bøt2poauywSjhs6ÄTtpg;?ia;?9a;hYi;h7p]9syHdi,877.h5mkdi,8tøM9tpgo9adBptabptgsyH 

2,ygj¿BphkpgsuTuyw lqp9lEio];midiRrDc+ 7T!% DyS5oyQpoauTS5Sjhrpytpg;?ia;?9a \  

@¨%¨ uywshTkiÄ[pi 

 uywsyHltuTrnWhkiÄ[piypypS;=tipriDr«DyokmkiÄ \ uywkiÄ[pidi,8BpyshTtSh9       

f]supHÖ  

 !¬kiÄ[pi sjTrOTbobguY6TomnLdoDunT  

 @¬kiÄ[pikdrpoas3phsjPdkp8d2p8 yY9  

 #¬kiÄkr«poasjplsd3pHcøpta \  

 bdipuywSir.l #ì di,8Bpyt]nialtshTiDr«kiÄr.ltOph0 \ 

@¨¼¨ uywshT2]yYHlpylyJ 

 uywshT2]yYHlpylyJdi,8BpyltuTgclyJ yY9 7,t2pdofp]xøp]iprtpgt]niaj,fis7PÖ 

¬gclyJksnJp9F !¼)¨))) sgIh 
¬epyÖ 

• fpoauTtr«p]9 ( skHs7P ltuyw #&¨%)) yY9 %)¨))) sgIh 
• tr«p]9uT ( s7P !@ skH ltuyw %)¨))) siP &%¨))) sgIh 
• tr«p]9shTkuT !@ skH ltuyw *&¨%)) s7P !@%¨))) sgIh 

¬rq,i,di,83Yiuyw #¨))) s7P &¨%)) sgIh 
¬7,ttr«p]9i,f di,83Yiuyw %¨))) sgIh 
¬yp8pjRt7]yYvV ÅshTkuT @¨))) sipyÉ di,83Yiuyw !¨@))¨))) sgIh 
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¬yp8psykp7krmd7 Årpytr«p]9shTkuT %)) skHÉ di,83Yiuyw #))¨))) sgIh \ 

@¨&¨ uywSirdoÓ uywbpfltBpyiprglFSirdoÓ SjhoY74:poas7PyR9Atkpg;«<8tpgypyp yY9 

ojp;KplupnY2:tr/6]0 \ bdipuywrpy5mk03øps7PiprtiJpt]nias;K90j,f2p7Tip]9jptaojp tpgip]9s4«T9 

o]4«E yY9 tpgsdoTdBpka4pkp Å4pkpogs7k oû 4pkpS5/gÉ \ 

&¨%¨ oyQMtsk8p 

oyQMtsk8pdi,8Bpydor,huTkp6pgn2y Sjhk/ñd3fYiJsdoTdBpkask8pkp6pgnFdos47npr.l 

Sjhrpyht}nFdot.idoS29 yY9 rYybpf1pr[piarYysbpls3sdoTdBpkaBpy \ oyQMtsk8p7pr7pgþLgj¿ 

rYy;Jhay,8sk8pjhabøtSjhrYyo9aoyQMtsk8p 2p®7p1gnÇ gj¿bpf1pr[piado2puhgj¿SjhrYYyo9ask8p 

rYysbplsdoTdBpkauT;«<8 dokYysoTu.ts3rYyBpyo9adBptask8p \ 

oyQMtsk8p2.ytphbpfbym8iJsdtprg,o4pu2puywshT7]yYvV yY9 sk8pfp]Bpfanpr.l Sjh 

kp6pgnF2ySir.lf]y.yoqmsn_pHbpfsdoTdBpkaBpy \ ®7p1gnÇ uywshTsdo9kp]9 3E2puywshTtpg 

sdoTdBpka;«<8 \ uywshTlpylyJ 3E2puywshTtpgsdoTdBpka;«<8 \ oyQMtsk8pbpfbym8iJsjplum]s3pguipr 

s3phtpgnÇk/ñd3fYiJ dokYysoTgj¿p4YBphdor,hoyQMt7p]9sypH sjplum]3YiuTcpsiTsk8psypHdi,8BpysdoT oû 

rYyBpysdoTsjplbøto9aoyQMtsk8psypH \ ®7p1gnÇ dokYysoTgj¿p4YBphBpyksdrffYiJs6ÄT1Ygup¢oO7py 

jhatpiuÄtYf-f,hsgIyiprglFoyQMtsk8p u.ts3yR9di,8oqHuphasjpluywsyH sdupHcp3/py2sdrTktøM9tpg 

rYyo9aaoyQMtsk8p sjplk]bp9cpbøto9auywrYyf9asdoTdBpkask8psypHs7 \ 

f]nmfb8Y2:rpyDyoyQMtsk8p 3EkCYisyPdi9acp sk8pkp6pgnF3.gdi,8Bpy1Ygup¢oO7pyiprglF 

tpgltuywstTys7OT9 ÅkrrpdiuywstTys7OT9iprdBptaf]n,hÉ sjplrYy3.gltoyQMtsk8p Sjh2pdos47uyw 

clfmH ÅkrprpdiuywyR96«ptafmH syPsuhdBptaf]n,hstTys7OT9É \ ®7p1gnÇ sjplzgshTr,hj¿py 

Dy7kKyFkr6rç kphpsgIy oû rnWhkm54pudi,8s6TÄ1Ygup¢oO7pysjpltpgltuyw SjhstTys7OT9ipr 

dBptaf]n,h sjplrYydi,8ltoyQMtsk8p Sjh2pdos47uywclfmHSjh6«ptafmHsyPsuhSjhf]n,hstTy 

s7OT9 \ tpgboag]gokatmrpgrYydi,8bpdkñlyR9xyQF oû h7w4pugokaþumtrJpl tøM9tpgo9aoyQMtsk8pseTl \ 

tmrpgdi,8Sirpyh7w4puf,hsgIy s7pHoT2pdBptaf]n,hgokaþumtrJplrYybymv¢pi oû üumtrJplBpy 

sd2TksgTkrYyþLt,yf,hsgIytμsjpl \ 

s7pH2plqp9syHtJT oyQMtsk8pbpfdi,8Bpybym8iJtøM9tpg7oa7has7PyR9bdokY7w4pu oû 4pu3/py 
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h7w4pugokagj¿p4YBphtøM9tpgs6ÄT1Ygup¢oO7pyshTtpg;Jhask8pkp6pgnFdotosjpl3mn4pu sjplkpg 

5ÄHkriC4putøM9tpgsdoTdBpkaf]n,h \ ®7p1gnÇdouñywboag]kp6pgnF bpfdi,8Bpy;Jhask8pboag]

rpy3mn4pu7po2p9bÄTSjhk13ryÇdi,8tpg \ tøM9tgnT7p]9syH oyQMtsk8pbpfdi,8Bpydor,h 

sjTrOTrpyh7w4pu;Jhay,8sk8pboag]dotosjpl3mn4pu ipridr,8tpgf9aBpygokak13ryÇ SjhrpyxyQF 

tøM9tpgo9aoyQMtsk8psyH \ 

&¨¼ ;hoqHuphaDyf]n,hsdo9shTs3physlpBpl1Ygv¢8iCMkp6pgnF 

 s3physlpBplkpgsuTuywdi,8Sirpyk9ÈiY4pu 2pr.lyR9tpgksdrfs3pho]n9rpqdt,skj¿tYf- 

s;K90j,f2p kYCg4purpqdt,skj¿tYf- yY9tpgSo9Sft6y6pydotosjpldokY7w4pu \ s3physlpBpl  

1Ygv¢8iCMkp6pgnF bpfsjTgi.lpq9k]5pyatøM9tpgd3oad39tpgseT9fmHglFsuh5«TDyf]n,hsdo9 sjTrOTs6ÄTsbpl 

doskTgseT9tpgfpiaSf9rpqdt,skj¿tYf- yY92]gmvVkv:ñl2piY Sjhrpyk9ÈiY4pu2pr.lyR9t]snTydotosjpl 

yYgyJg4pu \  

 ®okñ3ÈS;øtkpgsuTuywk]5pyao];mitøM9tpgfpiaSf9f]n,hsdo93E Ö 

• h]1,gf]n,hsdo9rYydBptjdo2p yY9 9plSdodo.h \ 

• f]n,hsdo9yR9bkasyPsuhnpr.l s1TltpgfpiaSf9f]n,hsdo9syH 7pr7pgsbpl3Yijhakr6rç 

g8p9rymkKkdrpoa2]ypyasyH yY9 rymkK2]ypyasdtpl0s7Ii \ 

• t]gYif]n,hsdo9rYys7I97piakdrpoasdoTdBpkashTtpgf]nplgokagj¿p4YBph sjplkpgtpgseT9fmHDy 

Dc«sdo9 \ 

&¨¼¨! tpgs3fuTonJpkpgsdo9 

 f]n,hsdo9jμsdfTykywRtkywpoabpfoqHuphajhabdipoJ<gdBpta iprglFtpgSdodo.hDyf]n,h 

sdtpluyw Æ7wYuhd7uLkrOiJY (Wealth effect) f]nplc8Ytpgj¿ SjhstTys7OT9 yY9 6«ptafmHipr8jJ 

skj¿tYf-  yY98Ykripg,oYl8iCMglFsuh5«T \ s3physlpBpl1Ygv¢8iCMkp6pgnFbpfsjTgi.lpq9k]5pya 

tøM9tpgsjpHdkplov´p7p]9syH sjpltpggtKph]yR9f]nplshT7]yYvV oûsk8ptr/SjhrYybpfsjpHj,g2p 

byJg2piYBpy \ oSyCrshTs3physlpBpl1Ygv¢8iCMkp6pgnF ®otgnÇgokas3physlpBplg,oYl8iCM 

bpfdi,8sdoTdBpkasjTrOTtpgupgt]msbplg,oYl8iCMtøM9dkmtseT9Dc« iprglFdoiYoiJYtpgg,oYloñn_ogs7k 

suph3Etpg7YvVhmljmh«pgsjTrOTos9NTy7myo]gm9byJg2piY \  
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 tpgud9R9kriC4pukCpoñysjTrOTfpiaSf9f]n,hsdo9 yY9®k/ñyrpykpgFk]5pyanpkasjTrOTs3f 

uTonJpkpgsdo9 \ soTu]mrpykriC4pu5p9tøM95Øka sjTrOT8pliDr«f]nplgoka3sdrp9yTr.l0sypHs7 

yR9rpytpgdocmlSjhcp f]n,hr.lS;øtSjhstTyseT9bpfdi,8Bpylts7P8YyYslp3tøM93sdrp9 

Sjh;Jha;hdoslp2yÇb8Y2:rpy oûu]mbkah7w4pu \ j,fsyH gp2gj¿p4YBphtrØM2pBpy;Jhabp7Y4pu 

5Økas7PshTtpgtkp9kriC4pu8Y4p3DyrdyJTgoka5«>y sbplgR9rp]2p9rmy yY9douñywSth]btpgSo9Sft 

8YyYslp3r,h6y \ tøM9yñlsyH gp2gj¿p4YBph t]um9bym8iJt]Sn7dr9ar.lf]y.y g.rrpytr/8Y6Tkdrpoad3oa 

d391Ygv¢8iCMkp6pgnF (PFM) Sjhdi,8BpysgIof]2puYskk sjTrOT6pypcpc8Ytp3.g7mtfYiJBpy os9NTy 

dokY7w4pu yY9tpg77.h5mkdi,8tøM9tpgksdrffYiJkJTuTf]n,h yY9f]nplkp6pgnF yY9zpys7Pgtdouñyw 

c8YtpSjhS;=tshTh7w;h \ tpgbym8iJtr/8Y6Tkdrpoad3oad391Ygv¢8iCMkp6pgnF;Jha2pr,hj¿pyd3RHjμgR9rp] 

sjTrOT6pypksdrfBpyh7w;h3poadoskTg uTtpgsdoTdBpkaf]n,h6y6py6r/2piYtøM9suhbyp3i \ 

gj¿p4YBphdi,8ud9R9kriC4pu8Y4p3 sjTrOTsoTt;«<8sbplkCpoyYts3physlpBplk]5pya0 bpfuYyYiL8pliDr« 

yY9 sdoIos6Iosjpl1/iafiashTk]snTg8YyYslp3s;K903øp sjTrOTs6ÄTtpgSo9Sftr,hyY6Ykdrpoa;h 

doslp2yÇk9Èr yY9skj¿tYf-trØM2p \  

&¨¼¨@ 2r+E1mh«9a 

 o7uYskp6yÇDytpgb4Y8åätøM9t]eM97k8iKyÇc/T0fm9sdtplsyHo9´pvVVcp dos7kyp]sfvVSgq4p3sdfTy 

2puYskkdos7kyp]sfvVsdo9 rpykrY7wtr/bya2p9dos7kSjhrYyk,8k]o,g6y6py6r/2piY s7pHoTdos7k    

k]o,gSgq7p]9syH rpysdoIo2p9sjplbpf77.hf]n,huTtpgyp]sfvVSgqshTktpgsd3p97mttμsjpl \ 

dos7kr.lf]y.y j,f2prpqsekmT s2Ik;miuTkCpytpgsyH sjpls;Jpis7PshTktr/4pusdtPuTS;øtSgq yY9 

sdoTdBpkaf]n,huTSgqSjhshTktpgsd3p97mt tøM9tpgtkp9s1j¿pgfypkrØñy 2p2p9os9NTytpgsdoTdBpka \  

 bøtd7RkJT2psdfTyt]niar,hs1imDyonJpkpg6y6py s7PshT !É› 2r+E1mh«9a @É› b4YBphtYf- 

s5Kpl yY9#É› Æ7wYuhrYyh=DytpgseT9fmHDyh]1,g6y6py yY9iDr«7T;KpguY4ushptgoka7]yYvVVf]o90 

j,f2pSgq2psjTr \  

 tøM9ogYo7Dy2r+E 1mh«9a tpgstTyseT9lpq9xpoag1ñkDytpgyp]sfvVsdo9 yp]sbpl;hYitr/tøM9dkmt 

6«ptafmH sjplkpgtpgyp]sfvVclfmH yY9tpgyp]f,hstTyseT9 SjhonJphrttpgseT9Dc«Dyg,oYl8iCM   

tøM9dkmt \ t]snTyf]n,huT6y6py Å®7p1gnÇ f]n,hsdo9É os9NTykriC4puyp]f,htpyaSi5«p]92p9rmy 

Sitμos9NTyidr,8tpg7]yYvV7p]9bkaSjg sjplgpoaov-<h7p]97]yYvVSjhrYybpf2.vVj,g2pbyJg2piY SjhrYybpf 

yp]f,hstTi s1Tldi,8Si;hYitøM9dkmt \ ov´psyH 7pr7pgsbplskj¿tYf-jt6y6pysfvVuT8YkñlSjhbpfyp]

sfvVyp]f,hBpy ®7p1gnÇj,f2p 8Ykñl;hYitr/ sjTrOTud9Tt;hYitr/Dy7]yYvVSjhrYybpfs6ÄTupnY2:tr/
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byJg2piY j,f2pk]n9a (Corden 1982, Corden & Neary 1982) \  

 onJpkpg6y6pybpfuyLhaBpycp2ptpgk]o,g6y6py6r/2piYsdfTyshTkhoa Sjhs6ÄTsbpl 

skj¿tYf-dotpyalt2]ypvVyTltr/shT8Ykñl6y6py6r/2piY s1Tl2p8YkñlSjhrYy9plyR9rpyt]snTy 

suhSjh7]1]tpyaSi6]j,f2p8Ykñl;hYitr/sypHseTl (Matsuyama, 1992) \ 2ph7w;h skj¿tYf-

yR9rYybpfud9Tt;hYitr/sjplDc«sjTrclfmHsypHseTl s1TlyR9t«pl2pskj¿tYf-SjhrpyDc«sjTr5Øka \  

 shTkuTsyHs7Ps7Ii 2pr.lyR9tpgs;Jpis7PshT8Ykñlsdo9 yY9®k/ñy r-pkadtmr1ómyyTr.l03Yicp 8p 

f]snvVsdfTy2p9soTu.ts3gtkmTtøM9ktr/4puSjhuptauñywyR98Ykñlsdo9yY9®k/ñy 2p2p95Yi5]doR9 

Sdo9;hYid7uLoSyCrs7Ii yY9s6ÄTuYuY6tr/skj¿tYf- \ j,fsyH 7dr9askj¿tYf-gokados7ktpyaSi5ÄH 

dokY7w4pus7P0 sjpls;Jpis7PshTSi8Ykñlsdo9 yY9®k/ñyoqmsn_pH (Davis et al. 2003) \ tpg;Èia;È9a 

6y6pysdfTyd2mh t μs6ÄTsbpl2sdrTk3sdrp9iYfi.f SjhyR9yp]s7Pjhatpg8YyYslp35:H5:pl yY9 rYyrpy  

ht}nFskj¿tYf- Sjhzpys7Pjhaogp2ñlDy3sdrp9 \  

tgnTkYtKpF kv¢pnDy2r+E1mh«9atøM9dos7kbpS1óKDo1K9a (Azerbaijan) 

 ;hYitr/sdo9tøM9dos7kbpS1óKDo1K9atøM9xøp] @))& 3E !hpy6m9 tøM9r.lDc+ \  

• t]snTyskj¿tYf- @%ì tøM9xøp] @))& SjhonJphrtuT8Ykñlsdo9 sjplBpystTy @$ 4p3gl \ 

• g,oYl8iCMtøM9dkmtstTyi]Dh5«p]9 

• bdipbiY;gnp5Øka Å!¼ì tøM9xøp] @))&É 

• tpgBpiao9a4pudot.idoS29tøM98YkñlSjhrYybpf2.vVj,g2pbyJg2piYBpy 

• 4pusyPd7R9Dy8YkñltkYtr/ 

• tpg8YyYslp3lpq9sdfTyshTkhmotøM9s1j¿pgfypkrØñyw s6ÄTsbplktr/4pu yY9Dc«sjTrk]n9astTyseT9 

lpq95«p]9 SjhgmvVsbplbiY;gnpsbpl5Øka \ 

 4pu9plSdodo.hDyiDr«sdo9 rpyÆ7wYuhs7PshTgookpgsuTuyw \ o7uYskp6yÇbyJg2piYo9´pvVVcp 

4pu9plSdodo.hDyf]n,hsdo9bpfrpyÆ7wYuhb8Y2:rpyshTt]snTyskj¿tYf- tpg8YyYslp3 tpgSo9Sft     

f]n,h tpgtpiaoyCl4pudtTdt yY9krY7w;hboag]tøM9k9Èr \ 4puSdodo.hDyiDr«sdo9bpfo9Ng 
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bkCYg4pujhaf]nplc8Ytp bdipoJ<gdBptauYi yY9;hYi;huYi \ j,fsyH sjpltpgtpiaoyCl4puSdodo.h 

Dyf]nplkp6pgnF gj¿p4YBphbpf6pypskCg4purpqdt,skj¿tYf-Bpy \  

 tpgsgIof]gookpgsuTuywSjhkrdko rpykpgFk]5pyanpkak]gpoados7ktrØM2p tøM9tpgb4Y8åä 

8Ykñlsdo9 yY9®k/ñy \ j,fsyH tøM9tpgsgIof]®otgnÇuyw yY9®otgnÇrYySryuyw Dys3physlpBpl 

kpgsuTuyw gp2gj¿p4YBphtrØM2pdi,8c«R9Sc«9Æ7wYuhDygookpgsuTuywshTtpg 8YyYslp3tøM98Ykñlsdo9 yY9®k/ñy 

sjpl;-Yi;-9a \ 4pukrh/rDygookpgsuTuyw SjhtøM9sypH tpgshTt7RtfYiJ8YyYslp3 yY9tpgstI93gf]n,h 

di,8Bpyov-<h3øpsjplkm5jmr bpfos9NTiBpyy,8kCpy4pu zøH › zøH kdrpoa7p]9gj¿p4YBph yY9dtmr1ómy 

sdo9 Sjhbymv¢pisbpl4p3T7p]9uTg Sftf]Snt1pyY4ñl yY9f]n,hkrdko2pr.l3øp \  

 gp2gj¿p4YBphtrØM2p bpfdor,hf]n,huT8Ykñlsdo9 yY9®k/ñyiprglF8Y6TkpGkJS;=tshT;hYitr/ 

yY98Y6TkpGkJS;=tshTdBptaf]snvV \ 8Y6TkpGkJS;=tshT;hYitr/bpf6pypcp gj¿p4YBph77.hBpy 

lpq9s1pfnpka tμtdrYiboOgrpr.luT6y6py6r/2piYgoka5«>y 5nFSjh8Y6TkpGkJS;=tshTf]n,hbymv¢pi 

sbplgj¿p4YBph77.hBpyf]Snt tøM9S;øt5p9shTDy3sdrp9 SjhrpydBptf]snvV5Øka 2pr.lyR9tpgstTy 

seT9Dyf]Snt1pyY4ñlgokagj¿p4YBph \  

&¨¼¨#¨ k.lkpg 

 k.lkpg¬2p®otgnÇuywS;=tshT;hYitr/¬Sjhbymv¢pisbplgj¿p4YBph 6pypBpyy,8tdrYi      

f]n,htdrYiboOogrp4«pr0 oyQpoauT;hYitr/fpoas;JTr \ k.lkpgdi,8BpysgIof]ipr8Y6T9pllha yY9 

dk.hd3oad39 \ k.lkpgtøM9dos7ktrØM2p di,8Bpyt]niatøM9tYf-dursduI9So9Sft;hYitr/ 

(Production Sharing Agreement) sjplbdip !@¡% 4p3gl \ k.lkpgbpfdor,hiprtpg2ptaSkJ9 

sjplS;=t shTogYrpnsdo9 yY9®k/ñySjhBpy;hYi oû dor,hS;=tshTiDr«sdo9 yY9®k/ñySjhBpy;hYi \ 

k.lkpgSjhS;=tshTiDr« 3Edor,hsjplS;=tshTr,hj¿pyDyiDr«hta oûi]Dhyp]sfvV FOB \  

 k.lkpg3Ekdrpoa6pypcp gj¿p4YBph77.hf]SntkrdkoDyf]n,huT6y6py6r/2piY \ s7pH2p 

lpq9nptμsjpl tpgltk.lkpg5Økabpfo]Bpta7RtfYiJbøt8YyYslp3rYysbplb4Y8åäbnJ<9sdo9i,fipf 

yY9zpys7PjhatpgxpoasBpHo9asfphbnJ<9sdo9 yY9®k/ñy \  

 3mn8YoiJYDyk.lkpgkdrpoabøt8YyYslp3 3Ecpk.lkpgrYydi,8Bpybymv¢pisbplfpia7mt2pÆn7py 

uywogs7k kdrpoalts7PjtsfvVuTuywdBptaf]syvVsyPtøM9dos7k5«>yseTl \  
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&¨¼¨$¨ tYf-dursduI9So9Sft;hYitr/ 

 sdtprtYf-dursduI9So9Sft;hYitr/ (Production Sharing Contract) 6y6py3E2ptr/kY7wY 

gokagj¿ s1Tldtmr1ómysdo93Edi,8Bpy2.hsbplrt;hYi yY9b4Y8åä6y6py6r/2piY sjpl77.hrt8YvVy,8  

f]SntDy;hYitr/ \ oyQpoauTo9ak.lkpg !@¡% ìs7Psbplgj¿p4YBph ;hYitr/sdo9SjhsyPskkkha 

yR9di,8So9Sft2p sdo9Dc«sjTr yY9sdo9f]snvV \ tYf-dursduI9So9Sft;hYitr/s6ÄTtpgSo9Sftsdo9 

SjhsyPkhaoyQpoauTo9ak.lkpgs1Tl s7P2p ¤sdo9Dc«sjTr£ tøM9bdip ()ì sjTrOTsbplbøt8YyYslp3 

dk9asjTrrt8YvV yY9r.ls7Ii2p ¤sdo9f]snvV£ tøM9bdip !)ì \ f]Snt5Økak]gpoasdo9Dc«sjTr        

bymv¢pisbpldtmr1ómydk9asjTrf]nplgmtgt yY9b4Y8åäyÇBpyxpoag1ñk \ soTrpytpgt]niatdrYibiYogrp 

s7PshTtpgk9Dc«sjTrtøM9xøp]npr.l s1Tlsdo9Dc«sjTrstTyshTkuTSjyt]niasyH tpgt]niaf]y.ybiYogYrp 

yR9rpyÆ7wYuhskj¿tYf- sdoIoBpyyR9k.lkpg Sjhbymv¢pisbplgj¿p4YBph77.hf]n,h4«pr0 

oyQpoauT;hYitr/fpoas;JTrj]snTgtpg \  

 ¤Dc«sjTrsdo9£ 3E2pDc«sjTryY9f]npl7p]9bkaSjhstTiseT9tøM9ktr/4pu oûuptauñyws7PyR9 

doiYoiJYtpgsdo9 \ Dc«sjTrsyHg.rrpyDc«sjTr7p]9bka Ö  

!¨ Sjhf]nplsjplbøtsrqPtpg sjpldkoipryTiY8Y6T3nsylLSjhdi,8Bpy77.hkÈpha2p7,s7P 

syPtøM9®kKp1tr/sdo9byJg2piY s1Tldko2pr.lyR98Y6TkpdkJ yY9 yTiY8Y6T3nsylLgoka 

bøtsrqPtpgsypH \  

@¨ oûbymv¢pisjplo7oOv¢iYsdo9gokados7k \  

¤Dc«sjTrsdo9£ bpfSo9Sft2pÖ 

t¨ f]nplgmtgt F 3E2pf]npl;Qpha yY9f]nplrYy;QphaSjhdi,8ltrt3Yi SjhBpystTiseT9 

k]gpoadoiYoiJYtpggmtgt sjplg.r7p]9f]nplkdrpoatpgsBpHo9asfph3sdrp9;9Sjg \ 

5¨ f]nplb4Y8åäyÇ F !Éf]npl;Qpha yY9rYy;Qphaltrt3Yi SjhBpystTiseT9uptauñywyR9 

doiYoiJYtpgb4Y8åä sjplg.rov-<hf]nplkdrpoatpgsBpHo9asfph3sdrp9 @É f]nplsjTrOT77.h 

Bpy1Ygv¢oO7pySjho9asjplbøtsrqPtpg uptauñywyR9tpgSkÄ9gt7myk]gpoalts7Pj]snTgtpg  

b4Y8åä \  

3¨ Dc«sjTr;hYitr/ F f]npl;Qpha yY9rYy;QphaSjhltrt3Yi SjhBpystTiseT9uptauñywyR9 
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doiYoiJYYtpg;hYitr/ \ 

[¨ f]npl7,s7P yY9f]nplgj¿Bph F !É 3E2pf]nplfpiaSf9f]nplgj¿Bph yY9f]npl 

7,s7P7p]9bkaSjho9asjpltpgYlphñli]np9 yY9tpgYlphñlsyPtpgj¿py tøM9dos7ktrØM2p 

Sjhg.rrpy sk8ptr/d3oad39 3nsylL fOpoa osf-ts7k yY97]ypta7]y9om3ÈhYt @Égphaf]npl 

fpiaSf9 f]nplgj¿Bph yY9f]npl7,s7P7p]9bka Sjho9asjplbøtsrqPtpg yY9krñØywdtmr1ómy 

goka5«>ysyPsdtPdos7ktrØM2p s1TlSjhbpfltrt3Yi2pf]nplshTdoiYoiJYtpgsdo9tøM9dos7k 

trØM2pSjhg.rrpy f]nplsk8ptr/shTd3oad39 3nsylL fOpoa osf-ts7k yY97]ypta7]

y9yYslp2Yt #É f]npl7,s7P7p]9bkao9asyPsdtPdos7ktrØM2p kdrpoaosdrTsbpldoiYoiJYtpg 

sdo9 2pr.lyR92]y.l5p9tøM9Sjh;JhauTS;øtsk8ptr/ 1Ygv¢8iCM tpgYlphñl yY9om3Èh \  

9¨ f]nplsyPtpgYlphñlF 3E2pf]nplSjho9asjplbøtsrqPtpgk]gpoask8ptr/ rpyht}nF 

7,s7PSjhbpfltrt3YitøM9doiYoiJYtpgsdo9 s1Tldi,8Bpy3YitøM9tdrYi4p3glr.lDyDc«sjTrsdo9 

j,fSjho9´pvV5p9sdtprsyH \ 

 

 lpq9nptμsjpl Dc«sjTr yY9f]nplj,f5p9sdtprsyHdi<8BpyjtsfvVuTDc«sjTrsdo9 Ö  

 t¨ Dc«sjTr yY9f]nplSjhrYyuptauñywdoiYoiJYtpgsdo9syPtøM9i]oyatYf-kyLp 

 5¨  uywshTdBptaf]snvV yY9dBptauYyñlSjho9atøM9dos7ktrØM2p oûsyPogs7k 

 3¨  tpg5pio9aSjhbpfdk9altrt8YvV iprglF6pypgpqoag9 oûtYf-kyLp6pypk9 

f]npl;hYitr/sdo9dofp]xøp] f]nplbp2T8tr/dofp]Dc+ 

sdtpr ! ))) ))) jmh«pg !) ì 

! ))) ))) jha % ))) ))) % ì 

% ))) ))) jha @) ))) ))) # ì 

shTkuT @) ))) ))) @ ì 

ipgp9 !&¨&¨ tpgSo9Sftf]npltpgYlphñl 
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[¨  f]nplrpyht}nF;Qpha5«>y b]snpl oûtpgogYfpt Sjhu]mrpytpgdursduI9 

2phplht}nÇbtKguTbp2Vp6gsdo9tpi2piY 

9¨ dBptaf]snvV oûdBpta5piuTbdipoJ<gdBpta 

f¨ Dc«zø>ho9as7Psbplbp2Vp6gsdo9tpi2piY oûgj¿p4YBph 

 ¤sdo9f]snvV£ di,8BpySo9Sftg8p9gj¿p4YBph yY9bøtsrqPtpg sjplslphs7PiprtpgsgIof] 

j,f5p9sdtprsyH Ö  

 ;hYitr/®kñ/ykm7wkp6kgmo yR9di,8So9Sft ¼% ì s7PsbplbøtsrqPtpg yY9 #% ì s7Psbpl 

gp2gj¿p4YBph \ Dc«sjTrSjhrYybpfdk9art8YvVVtøM9xøp]npr.l di,8Bpyltrt3Yi tøM9xøp]oyJoyQpoas7Ii \  

f]nplshTtpgdBpta rYySry2pf]nplSjhdi,8dk9alt8YvVseTl \ 

 s7pHoT2ptYf-dursduI9So9Sft;hYitr/ 3E2pAtkpgSjhdi,8Bpyc«R9Sc«9 Sjhrpyo]n9 

So9Sftf]n,hsdo9sjpllmiJY6rçg8p9gj¿p4YBph yY9bøtsrqPtpgtμsjpl 4puh]BptbpfstTiseT9uTtpgt]nia 

shT5Q9aSjhbpffpia2pf]nplBpy \ shTkuTsyHs7Ps7Ii tYf-dursduI9Sjh S;=tshTtpguLptgnÇ7mt2prmy 

bpft«pl2prYykrdkosyPsuhjR9h7w4puf]snvVuYidBptj t]eM9suhdoiYoiJYtpg \  

 dos7k2psdfTyBpy9ptsfvVuT8Y6TkpdkJSo9Sft;hYitr/ SjhS;=tshTbdip;hYitr/dofp]Dc+ 

sjplbym8iJtpgSo9Sft;hYitr/ SjhS;=tshTr,hj¿pyDy !É ¤tiJp R£ oûbymBpidk9asjTr yY9 @É 

tpgSo9SftSjhS;=tshTbdipf]snvVuTtpg8YyYslp3SjhbøtsrqPtpg77.hBpy \ s1im;h 3Esjplkpgcp 

tøM98Y6TkpdkJ7p]9uTgsyH tpgSo9SftStkdr.hsjplkÄñldo8iJYs7Pipr oSdrodr.hDyiDr«7T;Kpg Dc«sjTr 

oûogYrpn;hYitr/sdo9 \ 8Y6TkpdkJ7p]9uTgsyH tpiaoyCl1pyY4ñlgokabøtsrqPtpg s1Tl3.gSis6ÄTsbpl    

f]Sntkgmogokagj¿p4YBph5Øka2p9tøM9glFsuhS89 \  

;hYitr/sdo9km7wkp6 f]SntbøtsrqPtpg f]Sntgj¿p4YBph 

! › !) ))) BpSgqh %* ì $@ ì 
›››››› %# ì $& ì 
›››››› $* ì %@ ì 
›››››› #* ì ¼@ ì 

ipgp9 !&¨*¨ tpgSo9Sftsdo9km7wkp6 
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t¨ 8Y6TkpdkJ ¤tiJp R£ 

 8Y6TkpdkJ tiJp R  t]niaf]Sntsdo9f]snvVgokagj¿p4YBph yY9bøtsrqPtpg sjplslphs7Pipr 

7]1]SjhstTyseT9 2pr.lyR9;hSftg8p9f]n,hgokabøtsrqPtpgkgmotøM9xøp]7p]9bka SftyR9f]nplkgmo 

tøM9xøp]7p]9bka sjpljtf]npltpgdBptasfvV Sjhs3s1Pcp tiJp R \ 8Y6TkpdkJ tiJp R So9Sft         

f]Sntr.l4p36]s7PsbplbøtsrqPtpg syPsuhSjhh7w4puf]snvVgoka3sdrp97p]9r,h Å8pkasjpl tiJp 

RÉ rpyt]gYi7po \ tøM98Y6TkpdkJtiJp R tpgt]niaDyf]Sntsdo9f]snvVVgokabøtsrqPtpg 3Ej,fis7P Ö  

 

 

 

 

 

 

 

• f]n,hgokabøtsrqPtpg sk/TyR9Dc«sjTrsdo9SjhBpydk9alt8YvVV o,t2pr.lf]Sntsdo9f]snvVV 

gokabøtsrqPtpg 

• Dc«sjTrgokabøtsrqPtpg sk/TDc«sjTrsdo9 Åj,fSjhBpyt]niag.fs1TlÉ 

5¨ 8Y6TkpdkJbdipf]n,huT8YyYslp3 (Rate of Return) 

 bdipf]n,huT8YyYslp3t]niaf]Sntsdo9f]snvVVgokabøtsrqPtpg yY9gj¿p4YBph sjplS;=ts7PshT 

7]1]Dybdipf]n,hD;QtøM9uT8YyYslp3Sjh77.hBpy (Internal Rate of Return) uTh]1,gkpfadBpta      

tøM9t]eM9bplmtphDy3sdrp9 \ tpgt]niaDyf]Sntsdo9f]snvVgokabøtsrqPtpg tøM98Y6TkpdkJbdipf]n,h 

uT8YyYslp3 di,8Bpyo9´pvVtøM9ipgp9 !&¨!) \  

tiJp R f]Sntsdo9f]snvVgokabøtsrqPtpg 

› ! (% ì 
› !¡# () ì 

!¡# s7P !¡¼ *% ì 
!¡¼ s7P @¡) ¼) ì 
@¡) s7P #¡) #) ì 
shTkuT #¡) !) ì 

ipgp9 !&¨(¨ 8Y6TkpdkJ tiJp R DytpgSo9Sft;hYitr/sdo9km7wkp6 
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 tøM9t]eM9xøp] 7T ! DytYf-dursduI9So9Sft;hYitr/ bøtsrqPtpgdi,8dk9asjTr8YyYslp3r,h6y 

j μsdfTytøM9tpggmtgt b4Y8åäyÇ yY9;hYitr/sdo9 yY9®k/ñy \ suh;hYitr/stTyseT9 bdipf]n,,h 

uT8YyYslp3kdrpoadtmr1ómyyR9stTySjg Sjhbymv¢pisbplgj¿p4YBphos9NTyf]SntDysdo9f]snvVgoka5«>y \  

  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

bdip77.hD;QtøM9uT8YyYslp3 f]Sntsdo9f]snvVVgokabøtsrqPtpg 

sdtpr !) (%ì 
!) s7P !% &)ì 
!% s7P @) %)ì 
@) s7P @% $)ì 
@% s7P #) @)ì 
shTkuT #) !)ì 

ipgp9 !&¨!) 8Y6TDybdip77.hD;QtøM9uT8YyYslp3DytpgSo9Sftsdo9km7w 

bdip77.huT8YyYslp3 f]SntgokabøtsrqPtpg f]Sntgokagj¿p4YBph 

ROR <16% &) ì #) ì 
16% < ROR < 22% %) ì %) ì 

ROR <22% @) ì *) ì 

ipgp9 !&¨!! tpgSo9Sftf]n,hgokabpS1óKDo1K9asdtprtYf-
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&¨¼¨% uywsdo9 

t¨ uywshTdBptaf]snvVV 

 dBptaf]snvVVgokadtmr1ómysdo9di,8ltuyw #) ì Sjh2p7,s7Pkdrpoadtmr1ómydos47s;K90 

s7Iilt @) ì \ sjTrOTtpgupgr,hj¿py3Yiuyw fOpoauywjptat]niajhatpgsdoTdBpka1Ygv¢oO7pyiprglF  

o]nmh sjTrOTjptatdrYis7PshT ¤tpgtpiaoyClf]n,h£ Sjhbpfs6ÄTiprglFtpgo9atpgdBptasyPogs7k \  

5¨ uywtpia7mt 

 uywtpia7mt !$ì di,8ltuTtpgo9adBptar.lf]y.ys7PsbplbyY8pky2y Sjhg.rrpytpgo9atpgdBpta 

yY9tpgo9akdrpoa ¤sk8ptr/d3oad39 yY9osf-ts7k£ Dydtmr1ómysdo9 \  

3¨ bptgshTiDr«oSyCr 

 bptgshTiDr«oSyCr !)ì di,8ltuTtpghta;hYi;hsdo9tøM9dkmt \ tpgyp]sfvVu]mrpy2poa 

bptgshTiDr«oSyCrs7 \ dtmr1ómysdo9bpfyR977.hBpydBptak]n9DybptgshTi]DhoSyCr8YvV soTbptgshT  

iDr«oSyCrDytpgyp]f,h shTkuTbptgshTiDr«oSyCrDytpghta \ tøM9yñlsyH b3?ypltj¿pyuywjpgbpfk9 

bptgshTiDr«oSyCrDytpgyp]f,hSjhshTk sjplo9adofp]S5s7Psbplbøtyp]sfvVV \  

[¨ uywboOogrp 

 uywboOogrp !ì shTdBptaf]n,hdi,8bym8iJshTdtmr1ómysdo9SjhsdoTgoouYi \ lpq9nptμsjpl 

uywsyHdi,8o9asyPsuhnpSjh8pshTkuywshTdBptaf]snvVSioqmsn_pH \  

 tøM9tpgbym8iJ bøto9auywrpytpiuÄtYf-o9adofp]S52prmysgI9gphaS5DyuywshTdBptaf]snvVtøM9 

bdip  !ì Dyf]n,hdofp]S5 \ lpq9nptμsjpl sdtprtYf-dursduI9Dytpgltuywdi.i 2p6r/ip 

uywboOogrprYybpflts7Ps6ÄT2pÆn7pyuywogs7ks7 \ tpgh]Bptr.ls7IitøM9tpgltuywboOogrp 

shTdtmr1ómysdo9 3Ecpt]eM9xøp]j]o,90DydoiYoiJYtpg dtmr1ómmy7p]9sypHyR9gtkmT5pilpq9sdfTy sjplkpgSitpg 

8YyYslp3r,h6ylpq9sdfTyshTkhmo \ uywboOogrpyR9uYBpt bym8iJk]gpoadtmr1ómySjhs7ToSios9NTic/T \  
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&¨¼¨¼¨ ov´ptøM9tpgd3oad39uywsdo9 

t¨ tpgt]niaSjytpiat9f]npluyw (Ring-fencing) 

 tpgt]niadu]DjyDy3nyTuyw rpys3phsjPo9NpgrYysbpldtmr1ómysdo9o]sBpq9f]npl sjTrOTs3f 

uTtpgo9auyw sjpljptatdrYi oû SvVtsbpljpfauT3øpy,8f]n,h yY9f]nplSjhdi,8Bpybymv¢pi 

sbpltpiat9 tøM9tpgbym8iJktr/4pu oû 3sdrp9s;K9s7Ii Sjhbym8iJsjplbøto9auywSir.l \ fOpoatrØM2p  

t]nialti]oyatYf-kyLp 2pSjhkdrpoatpiat9f]npl uTf]n,hsjTrOTt]niadBptaf]snvV2poauyw \ 

dotpgsyHrpyyñlcp f]npldoiYoiJYtpgsdo9tøM9i]oyanpr.l bpflts7Ptpiat9BpySi2pr.lyR9f]n,h 

jmhSjhBpyrtuTi]oyajSjhsypHSioqmsn_pH \ f]y.yshTkuTtpgtpiat9Sjhbymv¢pi bpflts7P7,7pia 

2pr.lf]n,hsyPxøp]5p9rm5s7Ii \ tμoqmSyJ fOpoakJTuTkpgsuTuywbymv¢pisbpltpiat9SitøM9glFsuh % xøp]

oqmsn_pH tøM9tgnTSjh5pioyJoyQpoa \ tpgt]niadu]SjyDy3nyTuywbymv¢pisbplltdBpta5pis7Ptpiat9  

2pr.lxøp]sdtpl0s7Ii sjplrYyt]nia \ dos7k2psdfTytpgt]niadu]SjyDy3nyTuyw  kdrpoaktr/4pu 

oû 3sdrp9sdo9 yY9®k/ñyjpfasjplSetuT3øp \  

 tpgt]niadu]SjyDy3nyTtpiat9f]npluyw rpykpgFk]5pya5«p]9npka sjpls1imcp Ö !ÉdokYy 

soTu]mrpylyJtpgsyHs7 f]n,huywbpfdi,8BpyuyLpg sdupHdtmr1ómynpr.lSjhrpy3]sgp9sdfTy bpfjt   

f]npldkp8d2p8gmtgt oû f]nplb4Y8åäyÇDy3sdrp9c/T0 2pr.lyR9f]n,huT3sdrp9SjhBpyos9NTif]n,h 

2poauywg.fs1Tl yY9 7T @É suh8Ykñl;hYitr/sdo9 yY9®k/ñygTtfsdrTy b8iJrpyDytpgSo9Sftsbpljpfa 

uT3øpsyH bpf2ptpgsgTksbT9doxp]9yR9dtmr1ómySjhfpoas;JTrc/T0 Sjhu]mrpyf]n,hkdrpoalt 

s7P7oa2pr.l yR9f]npldkp8d2p8gmtgt yY9b4Y8åäyÇ \ 

 tpgt]niadu]SjyDy3nyTuywbpfrpyht}nFk/M3k/pvVV dokYysoT3]sgp9sypHrpyktr/4pu;hYi 

StDfø yY9jRt2v:<y tøM9suhSir.l \ soTgoouywsdo9 yY9®k/ñyrpyht}nF6,gghm92p9goouyw7,s7P 

bøto9auywbpfyR9f9asbplktr/4puuptauñyw3sdrp9 di,8Bpyfpia7mt2pktr/4pu SjhsyPS;øt5p9sdtpr 

(Downstream) SjhsyP5p9sdtPgo9Dytpgt]niadu]SjyDy3nyTuyw \ soTkYy2pktr/4pusyHdi,8Bpy 

bymv¢pisbplfpia7mtj,sføH bøto9auywbpfyR9uLplproS9ÄgdBptaf]snvV s7Pktr/4pu Downstream 

Sjh2poauyw7po2p9 iprglFtpgt]niaDc«oS9Äg (Transfer pricing) \  

5¨ tpgt]niaDc«oS9Äg 

 iprglFtpgt]niaDc«oS9Äg bøto9auywuLplproyClf]n,hsbpljhatdrYiboOogrp yY9isr«T9     
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f]nplSjhbpftpiauywBpysbplseT9jhatdrYibiYogrp iprglFdoiYoiJYtpgg8p94p3TSjhrpykrØñyw 

yR93øp\ sjTrOTt]1Yitpgt]niaDc«oS9Ägs;Jk;Jpkg8p9dtmr1ómySjhrpykrØñyw b3?ypltj¿pyuywjpgdi,8rpy      

b]npfStkdr.hf]n,h yY9f]nplSjht]niaDc«5Øka oû7po5mk6r/ipg8p9dtmr1ómySjhrpykrØñywyR93øp 

onJphsbplrpyf]n,h2poauyw7po \ osf-ts7ks3fuywrpy Ö  

• tpg;Jha1Ygv¢8iCMSjhrpyo]nmhrpybdiptpgdBpta5Øka2p9bdiptpgdBpta7T;Kpg g8p9dtmr1ómySjhrpy 

krØñywyR93øp \ 2puYskk dokYysoTbdipuywshTf]n,hsdo9 5Øka2p9bdipuyw7,s7P bpfyR9rpy 

tpgshTt7RtfYiJsbpldtmr1ómysdo9os9NTidtmr1ómydksrphr.l sjTrOT;JhaÆn7py2pr,h6yoyJ 

uTdtmr1ómySjhrpykrØñyw s7Psbpldtmr1ómysdo9 Sjhyp]sbplrpytpgtpiat9f]npltpgdBpta5Øka 

uTdBptaf]n,hgokadtmr1ómysdo9 \ f]n,huTtpgdBptadi,8Bpyfpia2pf]n,hgokadtmr1ómy1Ygv¢8iCMs1Tl 

2poauywtøM9bdipr.lSjh7po2p9 uywdBptaf]snvVgokadtmr1ómysdo9 \ 

• tpg7pr7pgtpiat9sdfTy1.ks1imy,8Dc«zø>hkdrpoatpgd3oad39  tpgtpiat9f]nplgokatpgYlphñl 

tnJph oûDc«sk8p;Jhaslpoha Sjhdi,8o9as7Psbpl4p3TSjhrpykrØñyw \ 

• tpg;?ia;?9a7]yYvVr,h6y yY9sd3U9fdt iprglFtpg2.huT4p3TSjhrpykrØñyw tøM9bdipshTkuT7T;Kpg \ 

3¨ o7oOv¢iJYkYCg4pukpgsuTuyw 

 tpg6pypy,8kYCg4puf]n,hkdrpoadtmr1ómy 3E2ptpgshTt7RtfYiJ8YyYslp3j μk]5pyar.l  sjplkpg 

tpg8YyYslp3sdo9 yY9®k/ñyrpyht}nFl,gbS9Ä9 rpy7]1]6] yY9di,8f]nplr,h6y2prmy \ tpg;«pkaoJ<g 

8Y6pyuywtøM9suhbyp3i Åtpgs6ÄT8Yskp6ytr/fOpoaÉ oûtpgs;JTrbym8iJfOpoac/Ts7Ii Sjhbpfos9NTyoyQMt  

1Ygv¢8iCMgokadtmr1ómy7pr7pgsbpls6ÄY8Yskp6ytr/tYf-dursduI9So9Sft;hYitr/ sjTrOT3Yijhaov´psyH \ 

&¨¼¨&¨ tpgo9af]n,hu]mSrykpgsuTuyw 

t¨ Dc«zø>hD;QjT 

 dtmr1ómyo9aDc«2.hD;Qi]oyakdrpoai]oyaypypsyPtøM9tYf-kyLpiprbdip5p9shT \  dtmr1ómyt μdi,8o9a 

dBptag9Äpya1iCsh5p yY9Dc«zø>hkdrpoask8ptr/ yY9r,hyY6Yb4Y8åäyÇk9Èrs7Psbplgj¿p4YBphSjg \ 

Dc«zø>hD;QjT dBptag9Äpya yY9Dc«s;K90s7Ii6pypsbplgj¿p4YBph77.hBpyy,8f]n,h2prmy yY9 2]gmvV 

shTt7RtfYiJsbpldtmr1ómysdo9s6ÄTtpgdkp8d2p8 gmtgt yY9b4Y8åäi]oyatYf-kyLpshUy2p9rmy SjhyR9  
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bymv¢pisbpldtmr1ómybpfltf]n,hSjh77.hBpyrt7,7piaf]nplshTDc«zø>hD;QjT \ 

5¨ Dc«zø>hjRtx«9tpia 

 dtmr1ómydi,8o9aDc«x«9tpiakdrpoatpgov:<y®k/ñyipro]u9ao9´<g \  

&ö&ö;hoqHuphakdrpoas3physlpBpl1Ygv¢8iCMkp6pgnFDyf]n,hsdo9 

&ö&ö!ötpgd3oad39f]n,hsdo9 

8Y6pytpg5p9sdtprsyH 3E2prs6LpBplj μrpydokY7w4pu5Økao];mikdrpoatrØM2p sjTrTOtpiaoyCl2p 

boOogrpy,81pyY4ñlDy2]9E1,e9a yY9 os9NTyÆ7wYuh2pbiYogrpjhatpgb4Y8åäskj¿tYf-¬k9?ruTdBpta       

f]n,hBpyuTsdo9 Ö 

• 8YyYslp3y,8f]SntsdfTy3.gkrDydBptaf]n,hsdo9 yY9®k/ñyypsuhbyp3i syPtøM97T2yo7 2puYskk 

shTtpgb4Y8åä6y6pyrymkK sjTrOTSthr=tpyaSi5«p]9s7OT9y,8tpgboag]2pr,hj¿py byprñl7Rt yY9 

km54pu yY9 s1j¿pgfypkrñØywsyP2yo7 2puYskk b3?YkyTl4p8,oyTltr/2yo7 ;«<82yo7 yY9 

douñyw6pgpkpdkJ \ 

• sjpldo2p2ysdfTy2p9 ¼)ì uR9S;=tshT8YkñltkYtr/ gj¿p4YBphbpff]npldBptaf]n,hsdo9 yY9 

®kñ/y s7PshTs1j¿pgfypkrñØyw2yo7Sjhdi,8tpgfp]Bpfa5«p]9 j,f2p douñyw6pgpkpdkJ ;«<8 b3?YkyT 

Dc«zø>hD;QjT bdip 

kdrpoai]oyadkp8d2p8gmtgttøM9j]nptatph 7T ! 

DyglFsuhgmtgt 
è!) tøM9r.l3Te<Srqdidtep 

kdrpoai]oyadkp8d2p8gmtgttøM9j]nptatph7T @ 

yY9 # DyglFsuhgmtgt 
è@) tøM9r.l3Te<Srqdidtep 

kdrpoai]oyagmtgttøøM9glFsuhuyLptpggmtgt è$) tøM9r.l3Te<Srqdidtep 
kdrpoai]oya;hYitr/ è%)) tøM9r.l3Te<Srqdidtep 

ipgp9 !&¨!! bdipzø>hD;QjT 
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yY9tpg;?ia;?9a7Rt \ tpgkYtKp2ptaSkJ9Bpysbpls[TvVuT 7]ypta7]y9g.r2p8Y2:rpyg8p9tpg8YyYslp3syP7T 

2yo7 yY9 k,fyptgkr6rç \ dBptaf]n,hsdo9bpfdi,8Bpy8YyYslp3tøM93sdrp9ypyp SjhyR9;Jha   

dBptaf]snvVskj¿tYf- yY9 1Ygv¢8iCMglFsuhS892p8Y2:rpy \ dotpgsyHyR92.ltrØM2psbplksdrf 

Bpyy,8s3phsjPb4Y8åäyÇskj¿tYf-glFsuhS89 g.rrpytpgos9NTitpg9pg;9Sjg \ t]snTyDytpg8YyYslp3 

syP7T2yo7tμbpf6pypy,8lmiJY6rçk9?r yY9tpgb4Y8åädotosjplkr6rç;9Sjg \ r,h6yrymkK yY9 

tpg8YyYslp3s1j¿pgfypkrñØywsyP7T2yo7t μyR93p]d7;9Sjg jhatpgs6ÄTþLrpyuYuY6tr/skj¿tYf-tpyaSi7,h]

7,hplseT9 tpgos9NTitpg9pg yY9 dBptaf]n,hsyPi]oya2yo7 dur7p]9tpgs6ÄTþLrpyfTg4puy,8bdip    

t]snTyskj¿tYf- Sjhrpyht}nFh=doskTgtøM9glFsuhS89 \ dkosuh2pr.l3øpsyH tDdrBpyrt 

uTtpg8YyYslp3y,8dBptaf]n,hsdo9 bpfdi,8BpysdoTsjTrTOos9NTy2ph]jpoay,8dBptasoI8iKgokarGyJTgp2tpg 

Sjhbøt7p]9sypHof-MoOyø77.hBpydBptasoI8iKrYyd3oad3pya Sjh2ph7w;hs6ÄTþLrGyJTgp2tpg 

rpy;hYi4pu7po \ tiJp7p]9syH yR9f,hg.rf]SntjhakCYg4puk9?r;9Sjg \ 

• got3]s1TvVsdo9 yY9 ®k/ñy bpfyp]þLDc«cpruhtpyaSifmHscpt \ Dc«cpruhtøM9dkmttpyaSifmHscpt 

ÅDc«sdo9 yY9 ®k/ñyÉ yR9s6ÄTþLbøt;hYitøM9dkmttpyaSirpytpgdot.idoS295ØkatøM9i]oya \ skj¿tYf-

tøM9dkmt5«p]9 yR9os9NTitpg9pg yY9 dBptaf]n,htpyaSisdfTykdrpoado2p2ytrØM2p \ 

• dBptaf]n,hsdo9bpfshTttrØka2v:T97,7piagokatrMØ2p Sjhyp]þLogYkCpyrqpdt,skj¿tYf-rpyht}nF 

doskTgseT9 Sjhbpf7pta7pvVbøt8YyYslp3tøM9 yY9 sdtPdos7ktpyaSisdfTy yY9 os9NTitpg9pgsdfTy \ 

• f]n,hsdo9r.lS;øtbpflts7PfplsjTrOTud9R98Ykñlboag] \ gp2gj¿p4YBph;Jhabp7Y4pus7PshTtpgboag]

tdrYiocrkYtKp r6LrkYtKp yY9 ®iJrkYtKp Åg.r7p]9tpg;Jhabp1pg,otgnÇs7PsdtPdos7kÉ 

8Ykñlkm5p4YBph douñyw6pgpkpdkJ yY9 3sdrp9s1j¿pgfypkrØñyw2yo7 dur7p]9tpgshTttrØka 

2T84pugokado2p2ySjhrYySry2ptkYtg \ gp2gj¿p4YBphtrØM2pbpfDh7mtdBptaf]n,h 

sdo9kdrpoatpgf]nplkp6pgnFSjhrpybp7Y4pu5Øka \ bp7Y4pu7p]9syHdi,877.h1Ygv¢oO7py 

iprtdrYiDybiCdoslp2yÇskj¿tYf-gokas3 iprtpg8pliDr«sjplbøtAts7k2]ypvV \ 

• os9NTiy,8r,hyY6Yskp6yyY8iJyÇ yY98Y4p2yÇjD7s7Ii tøM9s3phsjPud9Tttpg6pypgqpoag9km54puk9?r yY9 

k]npvVakm8iCY4puk9?rjhado2p2y \ 

• f]n,hsdo9bpflts7P8YyYslp3syPtøM98Ykñls7kfgnÇ SjhyR9rpy;hoqHupha2p8Y2:rpyjha 

ktr/4pu yY9 sk8puptauñywyR9s7kfgnÇjD7s7Ii \ 

• f]n,hsdo9 yY9 ®k/ñy bpflts7PsdoTdBpkasjTrTOos9NTYir,hyY6YshTt7RtfYiJjhak1d3pk6myi,f yY9 
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r6Lr t μj,f2p sjTrTO3p]d7jha3]yYi;J>fs;JTr4pu2pDj3,At2y¬kp6pgnF (Public Private 

Partnership-PPP) \ 

2p7,s7P dBptaf]n,hsdo9 3.gSidi,8Bpyd3oad39s7Piprs3phtpgnÇj,f5p9sdtpr (CEF, 2006)F 

!ö gtKpkCYg4pus3physlpBpl1Ygv¢8iCMkp6pgnFsyPtøM9c8Ytp2piY \ 

@ö f]n,hsdo9 yY9 ®k/ñy di,8d3oad39syPtøM9r,hyY6Ysdo9 tøM9ht}nFSjhrpytpg 

77.h5mkdi,8 yY9 rpyir«p4pu \ 

#öf]npluTr,hyY6Ysdo9 di,8lts7P8YyYslp3sjTrOTb4Y8åä6y6pyrymkK yY9 s1j¿pgfypkrØñyw 

g,o8ñyJ 2p2p9lts7PsdoTdBpka \ dotpgsyH 2.lþLtrØM2pksdrfBpyy,8s3phsjPb4Y8åäyÇ 

k1k8iKiprtpgsd3p97mt \  

$öslT9di,86pypsbplBpyy,8imhL4pug8p9idr,8tpg2ptaSkJ9ypsuhof-MoOyø yY9 idr,8tpg         

glFsuhS89gokatrØM2p sjplt]niabdipf]npldofp]xøp]uTr,hyY6Ysdo9 \ yY9  

%ör,hyY6YSjhlts7P8YyYslp3syPAogs7k Sjhrpydo4uuTr,hyY6Ysdo9 di,8Sid3oad39sjpl 

dolñiødoSl9o];mi sjpldi,82.hbøtd3oad39rpy2]ypvVfOpkahpka \ 

 &ö&ö@ör,hyY6Ysdo9¬dto5ñnW7kKy7py 

r,hyY6Ysdo9 3E2plyJtpgsjTrTObym8iJy,8s3physlpBpl1Ygv¢8iCMkp6pgnF sjpldolñiødoSl9 sjTrOT 

Å!Éö tpg7oakNpia ¤2]9E1,e9a£ Å@Éötpgggpgp]9rYysbplbdipoJ<gdBptauYistTys7OT9 Å#Éötpgs6ÄTþLf]n,h 

sdo9 Sjhrpyht}nFfmHs7OT9Æizoazg gtKpBpyy,8h]1,ggh,y sjTrOTs6TÄ1Ygv¢oO7pyf]npl Å$Éö6pyp 

sbplf]nplc8Ytprpyht}nFgh,y t]msbpls7OT9fmH5«p]9sut Å%É ud9R9b4YBphtYf-  yY9 ir«p4pu yY9 

Å¼Éö;Jhy,8rs6LpBplkv:ñlglFsuhS89 iprglFtpgos9NTyScrDyr,h6y1Ygv¢8iCM \ 

bymkpkyÇ5p9sdtprsyH 3E2ptpgsgIof]lyJtpgkCpoñykdrpoar,hyY6Ysdo9 Ö 

• r,hyY6Ydksrph¬3E2po«9a3nsylL Sjh3/pygfypkrñØywkCpoñyjpfasjplSet kdrpoatpgd3oa 

d39r,hyY6YsypHs7 s1TlgphadBptaf]n,h yY9f]npl7p]9bka3E2pS;øtr.lDyc8Ytp2piY \ f]n,h 

sdo9bpfgtKp7mtsyPtøM93nyTs7phgj¿p4YBph Ð syPtøM93nyTjpfasjplSet iprglFtpgsgIof]

3nsylLuYskkr.l \ gj¿p4YBphsgIof]y,88Y6pyiR9gR9f]supHtpgjtkpfadBptasfvVuTr,hyY6Y 
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kdrpoalts7P7,7piaf]npl \ tpgjtdBptaosv¢TsfvVuTr,hyY6YyR9o9´pvVcp2p 1Ygv¢oO7pyDy 

þy4puc8Ytp \ d7uLktr/Dyr,hyY6YyR9di,8d3oad39j,f2pd7uLktr/gokagj¿p4YBphSjg \ 

6y6pyDyr,hyY6YyR9rYydi,8BpygtKp7mtkdrpoaSif]npluYskks7OTl \ onJpdtk.9 yY9 kCpoñy 

uptauñywyR9bym8iJf]npl s7Piprtpg8Y4p2DyfOpoac8Ytp SjhBpybymrñisjplk4p2piY \ 

tpgsgIof]gsoIosyHrpyk9?iJY4pu2pr.ltpgksdrffYiJshTs3physlpBpl dotosjplir«p4pu 

3nsylL4pu yY9 tpgdi.iuYyYiLf]npl iprglFyTiY8Y6Tc8Ytp6r/ip Sjh3p]d7sjplkJ9ajpg 

3nsylL gBpltpgnÇ yY9 yTiY8Y6Tk8ytr/ \ r,hyY6Ydksrph bpfud9R93nsylL4pu yY9 

tpg3p]d75p9S;øtyslpBpl sjTrOTkyK]k]DfdBptaf]n,hBpyuT6y6py SjhrYybpf;hYiseT98YvV \ 

8pt μbpf2.lud9R9y,8tpgov-<hy,8s3phtpgnÇskj¿tYf-h=0 syPtøM9j]snTgtpgc8Ytp \ 

• f]n,hsdo97mtkdrpoaf]nplshT5Q9af]npluYskktøM9c8Ytp¬bymshpripr8Y6TkpdkJsyH 

tpgs;Qgs7P yY9s;Qgrtg8p93nyTr,hyY6Ysdo9 yY9 c8Ytp2piY rpys3phsjPs6ÄT1Ygv¢oO7pyy,82]u,t 

f]npl2ptahptasyPtøM9c8Ytp2piY \ f]n,h7p]9bkayR9jptaov-<hsyPtøM9f]n,hc8Ytp s1Tl     

f]n,hSjhdi,8kyK] ÅbiYsgtÉ syPtøM9r,hyY6Y yR9di,8o9´pvVcp2ptpgs;Qgf,hs7PtøM9r,hyY6Y    

sdo9  \ dokYysoTrpytpgjtkpfadBptauTr,hyY6Y 8pyR9di,8o9´pvVsyPtøM9c8Ytpcp2ptpgs;Qg \ gpha   

f]npl7p]9bkayR9di,8bym8iJ ipryTiY8Y6T8Y4p2yÇc8Ytp2p6r/ip \ b4YdtrsyHrpys3phsjP6pyp 

sbplBpyy,8s3phtpgnÇAtiJ4puDyc8Ytp sjplrYybym8iJy,88Y6pyiR9Si9npr.l j,ftøM9tgnT 

r,hyY6Ydksrph s7OTl \ 6y6pySjhBpys;Qgf,htøM93nyTc8Ytp bpfgtKp7mtkdrpoaf]npl 

uYskknpr.l \ t μoqmSyJ tpggtKp7mtf]n,hsjTrOTf]npluYskknpr.l (Earmarking) yR9yp]

þLrpytpgSo9Sft6y6pysyPsdtPj]snTgtpg8Y4p2c8Ytp Sjhbpfs6TÄsbplf]npl3/pydokY7w4pu 

yY9 tpgsdoTdBpka6y6pyrYyf]7YksjP \ 

r,hyY6Ysdo9bpfrpy7dr9a2psdfTykn¿pyÖ 

• r,hyY6YkdrpoakYCg4puyTltr/¬lyJtpgSjhBpysgIof]seT9 sjTrTOtpiaoyCl;hoqHuphaDytpg 

Sdodo.hvVRtvVpoaDyf]n,hsdo9 s7PshTc8Ytp2piY yY9 skj¿tYf-2piY \ r,hyY6YsyHtμrpys3phsjP 

ud9R98Yyñlc8Ytp yY9 6pypsbplBpytpyaSisdfTyy,8ir«p4putøM9f]npl \ dotpgsyHyR9s6TÄsbpl  

f]n,hc8YtpbpfBpqyadorpnBpy yY9 rpykYCg4pu iprglFtpgs;Qg4purYyfOpkahpka yY9 

4pu9pl;«pkaoJ<gs7PtøM9r,hyY6Y \ 

• r,hyY6Yodrm97mtkdrpoakYCg4puyTltr/¬ 3Etpgodrm97mtkdrpoa6pypy,8kYCg4pu tøM9tgnT 

SjhDc« Ð f]n,hsdo9Sdodo.h2plcps1im \ r,hyY6YgsoIosyHrpys3phsjPdor,h;J]M6y6py 
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syPsuhSjhDc« Ð dBptaf]n,h ¤seT95Øka£ ÅshTkuYjpyt]niar.lÉ s1Tlosv-vVrt8YvVsyP 

suhSjhDc« Ð dBptaf]n,h ¤fmH7po£ Å6«ptafmHsdtprtdrYit]nia7poo];miÉ \ r,hyY6Yodrm9syH 

s6ÄTþLf]nplc8Ytprpyht}nFscg sypHoT2pDc« Ð dBptaf]n,hs7OT9 Ð fmHtμsjpl \ s3bpft]nia 

8Y6py2plcps1im sjTrOTltf]n,hs7PjptasyPtøM9r,hyY6Y dokYysoTDc«yp]sfvV Ð dBptaf]n,hstTy 

s7OT95Øka2p9tdrYinpr.l \ s3bpft]niay,8ogYrpnbiYogrpgokar,hyY6YsyH sjTrOTtdrYiy,8   

t]snTyd7uLktr/syPtøM9r,hyY6Y 2puYskk tøM9tgnTSjhs3phsjPfrO9Dyr,hyY6Y 3Etpg6pyp 

sbplBpyy,8kYCg4putøM9glFsuh5«T \ 

• r,hyY6Ykv:ñl¬di,8Bpyos9NTis7OT9sjTrOTgtKpd7uLkrOiJY kdrpoa2y2]ypyasdtpl \ r,hyY6Ykv:ñl 

t]niay,84p3glDyf]n,hsdo9 Sjhdi,8o9af,htøM9r,hyY6YtøM9r.lxøp] s7pHoT2pkCpy4puf]n,h Ð 

Dc«sdo9s7OT9 Ð fmHlqp9nptμsjpl sjplrYy3YiuTtpg8Y8iJDykCpy4pu1Ygv¢8iCMkp6pgnFs7OTl \ 

r,hyY6Ykv:ñltμbpfrpys3phsjP6pypsbplBpy y,8kYCg4puf]n,hc8Ytp;9Sjg \ tøM9yñlsyH 

tpgjtdBptadi,8Bpybymv¢pi sjTrTOs6TÄ1Ygv¢oO7pyc8Ytp syPtøM9suhDc«sdo96«ptafmH suhrpy8YoiJY 

skj¿tYf- Ð rpysd3pHr1yJgplstTis7OT9 \ 

• r,hyY6Ykdrpoa1Ygv¢oO7py¬ di,8Bpyos9NTiseT9 sjTrTOs6ÄT1Ygv¢oO7pyþy4puc8Ytpkgmo \ 

r,hyY6Ysdo9gokayñgs8 (The Norwegian State Petroleum Fund) 3E2pr,hyY6Ykdrpoa    

1Ygv¢oO7py \ gj¿rpytpiuÄtYf-s;Qgf]n,huTsdo9km7w f,hs7PtøM9r,hyY6Y \ r,hyY6Y;Jhay,8    

1Ygv¢oO7pyy,8þy4puc8Ytpkdrpoa8YkñlsdtPuTsdo9 sjpls;Qgc8YtpuTr,hyY6Yf,hs7PtøM9c8Ytpgj¿ \ 

dokYysoTc8YtprpybiYsgtkgmo gj¿di,8s;QgbiYsgtsyHf,hs7PtøM9r,hyY6Y \ SidokYysoTc8Ytprpy 

þy4pu þy4pusyHyR9di,8s6TÄ1Ygv¢oO7pysjplr,hyY6Y8YvV \ d7uLktr/SjhgtKp7mt 

syPtøM93nyTdi,8d3oad39iprs3phtpgnÇSnyp]Dytpg8YyYslp3jpfasjplSet \ r,hyY6Y 

kdrpoa1Ygv¢oO7py 3E2p®otgnÇ1Ygv¢8iCMr.ldotosjplir«p4pu Sjh;Kpg4:poas3physlpBpl 

1Ygv¢8iCMkp6pgnF s7PyR9tpgdor,h;J]My,8d7uLktr/ \ t]snTyf]nplc8Ytp 2pkÄñldo8iJYyR9yp]

þLdBptaosv¢TsyPtøM9r,hyY6Y6«ptafmH Ð tpgjtdBptauTr,hyY6YtpyaSistTyseT9 \ 

tgnTkYtKpF r,hyY6Ysdo9gokados7kbpS1KBpl1K9a (Azerbaijan)  

bpS1KBpl1K9a BpyfmH1iCsh5pshTtYf-dursduI9kJTuTtpgSftg]Sht;hYi;h (Production 

Sharing Agreement) f]y.y @% 2pr.ldtmr1ómysdo9ogs7k \ tYf-dursduI9f]y.yuTgt]um9;JhadBpta      

f]n,hf]y.y @)) upyahpyjmh«pg \ tYf-dursduI9f]y.y !) di,8Bpyov-oa s1TltYf-dursduI9f]y.y !# 

s7Ii syPrYy7pyabym8iJsyPs7OTl \ tYf-dursduI9kJTuTtpgSftg]Sht;hYi;hsyHbymv¢pisbpl 
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gj¿p4YBph77.hdBptaf]n,h dorpn 2p &%¬&* 4p3gl \ 

r,hyY6Ysdo9gj¿gokabpS1KBpl1K9a di,8Bpyos9NTiseT9syPtøM9xøp] !((( 2pyTiYom3?h 

jpfasjplSet Sjhrpys3pho]n9f]o90oTF Å!Éödor,h;J]MdBptaf]n,hlqp9sdfTySjhBpyuTbp2T8tr/ 

sdo9 sjpls;VTdBptaf]n,h7p]9syH syPtøM93nyT6yp3pgsdtPdos7k Å@Éödor,hf]n,hsdo9 yY9 kyK]

6y6py7mt kdrpoado2p2y2]ypyasdtpl yY9 Å#Éöf]npl6y6pysjTrTOo]suvVidr,8tpggokado2p2y 

ypsuhof-MoOyø \ r,hyY6YsyHzgsyPh]jpoa7T & tøM9f]snprr,hyY6Ygj¿f]y.y #@ 7,7p]9uY4ushpt sjpl 

2poah]jpoacøpta5p9sdtplk1gj¿bpsrgYt yñgs8 b,dkJphT tpnpjp yY9  7Trñg5p9stTi\ 

7]1]Dyr,hyY6Ysdo9 rpyf]y.y @¡% upyahpyjmh«pgbpsrgYt syPtøM9xøp] @))& s1Tldi,8Bpys3    

k9{RrcpyR9stTyseT9jha #) upyahpyjmh«pg syPxøp] @)!! \ fgyJdBptaf]n,hdi,8Bpysd3p97mtsk/T yR9 

@)) upyahpyjmh«pg tøM9glFsuh !% xøp]sdtpl \ dBptaf]n,hBpyuTsdo9di,8BpygtKp7mttøM93nyT 

gj¿p4YBph5p9sdtPdos7k \ 

dBptaf]n,hgokar,hyY6Ysdo9F 

• 4p31ómygokagj¿p4YBphsyPtøM9tYf-dursduI9Sftg]Sht;hYi;h  

• tDdrx«9tpia Sjhbym8iJf]supHo]u9ayp]®k/ñy 

• Dc«zø>hjT Ð Dc«zø>hshTD;QjT2.h 

• g9Äpya1iCsh5p 

• uywyp]sfvV ltshTogYrpnDysdo9Sjh;hYisjpldtmr1ómysdo92piYypyp f]y.y &%ì Dy 

iDr«sdo9 SjhshTkuT %) jmh«pg tøM9r.l6m9 \ 

dBptaf]n,hBpyuTsdo9 di,8Bpylts7P8YyYslp3syPtøM9f]n,hd7uLktr/scgsdtPdos7k  s1Tl 

r,hyY6YjμiYfi,foqmsn_pH Sjh8YyYslp3shT4p31ómy \ gj¿p4YBphgoka Azerbaijan t]um9s6ÄTtpgdi.iuYyYiL 

seT98YvVshTs3physlpBpl8YyYslp3 sjTrTObymv¢piþLrpytpg8YyYslp3tpysSisdfTys7OT9tøM94p31ómy yY9 

tøM9r,hodi \ 

dBptaf]n,hdorpn2p %)ì di,8BpygtKp7mt2pdBptajmh«pgbpsrgYt $)ì 2pdBptabEgq, %ì 

2pdBptas;pygokab9as3«k yY9 %ìs7IiSjhsyPskkkha gtKp7mt2pg,oYloñn_r.ltøM9f]snprg,oYloñn_ 
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7p]9oTsyH \ dotpgsyH bpfþLr,hyY6Ysdo9t«pl2pg,oYl8iCMbuLpdtRi sjplkpgSi syPsuhDc«jmh«pgbpsrgYt 

6«ptafmH sypH8pyR97,7pia2pr.l tpgstTyseT9Dyg,oYl8iCMjD7s7Ii \ tμoqmSyJ 8p7pr7pgsbplbiYcY2y 

uYyYiLseT98YvVy,8krprpdil,g0rJ9 \ 

f]nplgokar,hyY6Ysdo9 

ht}nF8YyYfæñlkdrpoaf]nplÖ 

• bkYCg4purqpdt,skj¿tYf- j,f2p biY;gnp \ 

• yYgyJg4puglFsuhS89¬iDr«of-MoOyøkm7wDyfgyJdBptaf]n,h Sjhsd3p9yR977.hBpytøM9 

glFsuh  @) xøp] sjplzgshTr,hj¿py6y6pyodrm9SjhBpyt]nia \ 

• t]niauYjpyÆn7pykdrpoaf]npl \ 

f]npls;JpishT3sdrp9SjhrpykpgFk]5pyakdrpoa2piY¬f]nplk9?rtYf- sjTrTOshTtkQ>ljha 

2T84pugkasyPgoka2ybsyJpdos8kyÇD;QtøM9 yY9 f]nplsjTrTOshTttrØkatpgb4Y8åäskj¿tYf- sjpl8YyYslp3 

s7PtøM98Ykñls1j¿pgfypkrñØyw j,f2p ;«<8cøha sgp9fdtb3?YkyT tpg;?ia;?9a7Rt o]u9a®k/ñy ;«<8gs7Hs4«T9 

douñyw6pgpkpdkJ2psjTr \h\   

c8YtpDyr,hyY6Ysdo9 3E2pS;øtDytv-oac8Ytpg.r (Consolidated budget) ¬c8Ytp2piY 

c8YtpDyr,hyY6Ysdo9 yY9r,hyY6Yskp6yyY8iJ Sjhdi,8jptak4pbymrñi2psgI9gphaxøp] \ f]nplsyH 

SftsfvV2puTgS;øt3EÖ f]nplshTtpg8YyYslp3SjhsdiIr7mttøM9c8Ytp yY9 tpgs;Qgsjpl;Qphaf,htøM9c8Ytp 

sjTrTOs6ÄT1Ygv¢oO7pyþy4puc8Ytp \ 

r,hyY6Ysdo9gj¿t μBpyos9NTiseT9y,8 7T4øpta9pg8YyYslp3 Azerbaijan Sjhrpyr,h6y !)) 

hpy jmh«pgbpsrgYt \ 
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&ö&ö#ö k]snTsjTrOTos9NTir,hyY6Ysdo9trØM2p 

r,hyY6Ysdo9trØM2p (The Cambodian Petroleum Fund-CPF) Sidi,8ov-<hs7PtøM9          

j]snTgtpgc8Ytpsjplgh,y sjTrOTbpfþLgj¿p4YBphgtKpBpyy,8tpgdi.iuYyYiLg.r shTs3physlpBpl1Ygv¢8iCM 

kp6pgnFAt4pu yY9s2Ik8p9ov´ptøM9tpgkdrokdr.hf]nplc8Ytp \ krp1gntr/Dyr,hyY6Ysdo9 

yY9 c8Ytp2piY 3E2p8Y6pytpg sjTrOTs2Ik8p9t]msbplrpy ¤c8Ytps7Ä£ suph3E c8Ytp2piY yY9tr/8Y6Tf]npl 

Sjh;Jha1Ygv¢oO7pysjplr,hyY6Ysdo9 \ dotpgsyHyR9bymv¢pisbplbøtd3oad39c8Ytps6TÄtpgksdrffYiJ 

syPtøM9ogYocc8Ytp s1Tlf]nplyR9di,8Bpyov-<hs7PtøM9c8Ytpg.rSir.l \ 

g,o !&ö@ö lyJtpgr,hyY6Ysdo9 

 

 

 

 

 

 

tpgdor,h;J]My,8d7uLktr/syPtøM9r,hyY6Ysdo9 x«MHov-p]9uTbiYsgtc8Ytp2ptaSkJ9 \ tpgksdrf 

sbplBpyy,8biYsgtc8YtprYySryBpyuTsdo9 3E2prs6LpBplSir.l3iaSjhgj¿p4YBphbpfdor,h;J]My,8 

d7uLktr/1Ygv¢8iCMshTr,hj¿pykm7w \ dokYysoTr,hyY6Ydi,8Bpyos9NTiseT92pr.l8Y6py8Y4p2yÇ6y6py 

sjplrYy;Kpg4:poas7PyR9biYsgt2ptaSkJ9 tpgdor,h;J]Md7uLktr/syPtøM9r,hyY6YyR9rYyx«MHov-p]9uTkv:ñl 

c8Ytp sjpld3pyaSio9´pvVuTf]n,hSjh77.huTtpgs6TÄbp2T8tr/shT6y6py6r/2piYoqmsn_pH \ dokYy 

soTr,hyY6YsyHrYyrpy8Y6pykdrpoasdiIrf]n,h7mt7,7piaf]npluYskknpr.l sypHs3physlpBpl 

1Ygv¢8iCMkp6pgnFyR9rpyht}nF7ya4«ya yY9bpfoiaSoyBpysyPsuhrpy;hoqHupha sjplkpgf]n,h 

bpf6«ptafmH2plcps1imsyPsuhbyp3i \ 

7]ypta7]y9byJgktr/g8p9r,hyY6Ysdo9 yY9c8Ytp di,8BpyuyLhasyPtøM9g,o4push5 !&¨@ \ f]n,h 

s;Qgf,hc8Ytp 

c8Ytp 

f]n,hsdtPuTsdo9 

f]nplc8Ytp 

f]n,hsdo9 yY9 uT8YyYslp3 

r,hyY6Y 
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gokar,hyY6Y 3E2pdBptaf]n,hkm7wgokagj¿p4YBphBpyrtuTbp2T8tr/sdo9 yY9f]n,huTtpgonJpta7my 

8YyYslp3shTr,hyY6Y \ tpgsdoTdBpkaf]n,huTtpgonJpta7myshTr,hyY6Ysdo9uYiyR96pypcp biCdoslp2yÇ 

uTd7uLktr/Dyr,hyY6Y yR9di,8Bpys;Qgs7Psbpl2ytrØM2p2]ypyasdtplsyPsuhbyp3i \ 

f]nplr,hyY6Yg.rrpytpgs;Qgdofp]xøp]s7PtøM93nyTgiyp3pg s7Piprf]y.ydBptaf]n,hsdo9Sjh 

yR9sdoTdBpkasyPtøM9c8Ytp2piY sjTrTOs6TÄ1Ygv¢oO7pyDyþy4puc8YtprYySrysdo9 \ o7uYskp6yÇgokados7k 

r.lf]y.yo9´pvVsbpls[TvVcp tpgsdoTdBptaf]n,huTsdo9 tøM9tdrYi1.kdorpn yR9onJphsbplrpy 

¤2r+E1,e9a£ yY9yYtr/4pu \ dotpgsyHs6TÄsbplgj¿p4YBphdi,8f]nplc8Ytp2psdfTyÆi3nyp sjTrOTsgIof]

s7OT98YvVy,8gfypkrØñywskj¿tYf- \ j,sføH ov´pk]5pya 3Edi,8f]npltøM9tdrYinp sjTrOTsbplrpyimhL4pu 

g8p9t]snTyskj¿tYf-2pr,hj¿py yY9 tpggmvVdfpy8YyYslp3At2y sjplkpgSigj¿f]nplsdfTyshTkhoa 

sut \ Skancke (2003) Bpyf9=Mho9´pvVcp tpgsdoTf]n,huTtpgonJpta7myshTr,hyY6Ysdo9 sjTrTOs6ÄT 

1Ygv¢oO7pyc8Ytp 3E2p2sdrTkSjh3.gþLfpoabpgr/nÇo];mi kdrpoas1im;hr.lf]y.yj,fis7PÖ 

• 8p2p8Y6pykprv¢r.l Sjh9pldk.hyR9bym8iJ yY9 ;KuÄ;Kpl \ 

• 8pt]niay,8r,hj¿pykdrpoaj]snTgtpgsgIof]c8Ytp \ 

• 8p6pypyYgyJg4puDys3physlpBpl1Ygv¢8iCMkp6pgnF tøM95nFSjhf]n,hsdo9rpy4purYy 

fOpkahpka \ 

• 8p;Jhay,8j]snpHdkpldotosjplkm48YyYfæñl sjTrTO6pypy,8kr6rçjha2y2]ypyasdtpl \ 

gp2gj¿p4YBph3.gbymrñifOpoa Ð bymdtRiLkJTuTr,hyY6Ysdo9 sjTrTOSo9Sfttpg77.h5mkdi,8tøM9tpg 

d3oad39 r,hyY6Ysdo9trØM2p \ r,hyY6Ysdo9trØM2pdi,8Sios9NTiseT9sjplzgshTs3phtpgnÇ8Y2:p2T8F 

3nsylL4pu yY9 ir«p4pu \ 

gp2gj¿p4YBphfp]Bpfadi,8rpylm7wkpdkJglFsuhS89 kJTuTtpgd3oad39d7uLktr/ yY9 8YyYslp3 

kdrpoar,hyY6Ysdo9 g.rrpy 8Y6pytpgdom9dolñiøtøM98Ykñl8YyYslp36y6py kdrpoatdrYi1pyY4ñl 

kpfadBptakm7w yY9 f]n,huTtpg8YyYslp3 SjhslT9f9aBpy \ yTiY8Y6TDydoiYoiJYtpg1Ygv¢8iCMgokar,hyY6Y 

di,8SisgIof]seT9 sjTrOTs2Ik8p9tpggp]9kQH7T;Kpg1Ygv¢8iCM yY9 o9NgsbplrpybkCYg4purqpdt,skj¿tYf- \ 

lm7wkpdkJsyH3.gSix«MHov-p]9;9Sjgy,8ktr/4pu2pbp7Y4pugokagj¿p4YBph Sjh77.h1Ygv¢oO7pyuT 

r,hyY6Y \ doiYoiJYtpgglFsuh5«TDyd7uLktr/gokar,hyY6Y di,8Sikdrokdr.h2pr.ltpgd3oad39         

o]nmhsdtPdos7k tpgd3oad39kpfadBpta yY9r,h6y1Ygv¢8iCMgokagj¿p4YBph \ tpgd3oad39r,hyY6Ysdo9 
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trØM2pdi,8SisgIof]s7OT9 sjplzgshTr,hj¿pyDykriC4pu8Y2:p2T8F yY9 douñywkrY7wtr/ \ 

tpgksdrffYiJshTtpg8YyYslp36y6pyDyr,hyY6Ysdo9 rpykpgFk]5pya5«p]9npkakdrpoas3ph¬ 

yslpBplg,oYl8iCM yY9 1Ygv¢8iCMkp6pgnF \ 6y6pygokar,hyY6Yr.lf]y.ykrdko bpflts7Ps6ÄTtpg 

8YyYslp3syPtøM98Ykñls1j¿pgfypkrØñywg,o8yJ yY9 f]nplbp7Y4pu5ØkasjTrOTtpgb4Y8åäskj¿tYf- yY9k9?r 

jD7s7Ii \ tpg8YyYslp37p]9syHyR9ud9R9tpgdot.idoS29gokatrØM2p dur7p]9shTtt]ukajhat]snTy8Ykñl 

rYySry6y6py6r/2piY \ tøM9ogYtpgnÇsyH tpgud9R93mn4pu3sdrp98YyYslp3 3E2p8Y6ptpgjμkñtJÓkY7wo];mi \ 

tpgksdrffYiJshTtpg8YyYslp3 di,8Sis6ÄTseT9syPtøM9dto5ñnWc8Ytp s1Tlr,hyY6YsyHrYydi,8bymv¢piþLsdoT 

kdrpoaf]nplr,h6ysdtPogYo7c8Ytps7OTl \ 

6y6pySjhBpyrtuTtpgdor,h;J]Mf]n,hyY9o9af,hr,hyY6Y di,8Silts7P8YyYslp3syPsdtPdos7k 

sjTrTOs2Ik8p9 onJpkpg6y6py \ dokYysoT6ÄTtpg8YyYslp36y6pyr,hyY6YsyPtøM9d7uLktr/1Ygv¢8iCM 

tøM9dkmtAt2y yR9yp]sbplskj¿tYf-77.hg9y,8;h8YBptSjhonJphrtuTtpgs7OT9fmH5«p]9sutDyf]n,h 

SjhBpyrtuTsdo9 yY9 ®k/ñy6r/2piY \ syPsuhrpy8YoiJYskj¿tYf- tpg2drHov:TDyd7uLktr/1Ygv¢8iCM 

tøM9dkmt Åj,f2pdBptaosv¢TtMø9dkmtÉ yR9s6TÄsbplskj¿tYf-tpiaoyClktr/4pu;9Sjg shTtSh9Sirpy 

doiYoiJYtpgsoTtf]1Dy7T;Kpg (Open market operations) \ tpg8YyYslp3tøM9d7uLktr/1Ygv¢8iCMtøM9dkmt 

yY9 tpgos9NTikpfadBptauTh]1,gDyr,hyY6Y syPsuhSjhskj¿tYf-t]um9s9TotOphs7OT98YvV bpfyR9os9NTy 

lqp95«p]9t«py,8idr,8tpgkgmo \ 

slT9rYy3.gltr,hyY6Ysdo9 s7P8YyYslp3syPtøM9o]nmhtøM9dkmtgokagj¿ Ð d7uLbtr/ogs7k 

Sjh2pS;øtr.lDytpg8Y4p2d7uLktr/goka5«>ys7 \ dotpgsyH rpyyñlcp gj¿p4YBphsBpH;Kpl®otgnÇ    

o]nmhsjTrOThtasbpl5«>yA9 \ rYydi,8;Jhab]nplsbplr,hyY6Ybpf5-T Ð þLs35-TdBptas7OTl \ sjTrOT6pyp 

sbplBpyy,8tpgbym8iJy,8s3physlpBpl1Ygv¢8iCMkp6pgnFdotosjplir«p4pu yY9dokY7w4pu5Øka 3.gSi 

bymv¢pisbpldtk.9skj¿tYf- yY9 1Ygv¢8iCMSir.l3ia 2pbøtksdrf5-T yY9 þL5-T \  rYydi,8ltr,h6ygoka 

r,hyY6YrtsdoT2p8iCM6pypkdrpoatr-Tgokagj¿p4YBphs7OTl \ 

r,hyY6Ysdo9trØM2p yR97pr7pgþLrpytpgd3oad39dotosjpl2]ypvV8Y2:p2T8F \ dokYysoTsyPtøM9 

dos7ktrØM2p 3/pybøt2]ypvV5p98YyYslp3 SjhrpykriC4pus7sypH gp2gj¿p4YBphdi,8Si2.hdtmr1ómy      

2]ypvVbyJg2piY sjTrTO2.lsyPtøM9tpgfpiaSf9;hodir,hyY6Ysdo9tpi \ slT93.gSi7mti.yp7TtøM9tpg 

ksdrffYiJ5p98YyYslp3 s7PþLbøtd3oad39rpy8Y2:p2T8F sdtprtpgdi.iuYyYiLsjpldtmrosf-ts7k jRtyp]sjpl 

rGyJTgp2gj¿p4YBph yY9 sjplrpys3phtpgnÇSnyp]g.rkdrpoatpg9pg8YyYslp3 \ 

s3phtpgnÇd3oad39d7uLktr/3.gSidi,8bymrñi sjTrTOd3oad398Y4p2yÇ6y6pygokar,hyY6YSjh 
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x«MHov-p]9uTtpg3Yi3,g1pyY4ñl¬dBptaf]snvVSjhf9aBpy krprpdiDy6y6pySjhdi,88YyYslp3syPtøM9 

d7uLktr/dos47s;K90  tpgSo9Sftipr4,rYkpdkJDytpg8YyYslp3d7uLktr/syH yY9 krprpdiDy 

g,oYloñn_Sjhdi,88YyYslp3 \ gp2gj¿p4YBphdi,82.hbøtd3oad39r,hyY6YSjhrpy2]ypvV8Y2:p2T8F sbplrt 

d3oad39tpg8YyYslp3Dy6y6pyr,hyY6YsyH \ 

dtmrosf-ts7kdi,8sgIof]y,8s3phtpgnÇSnyp]kJTuTtpg8YyYslp3 tøM9s3phsjP6pyptpgd3oad39 

1pyY4ñldotosjplir«p4pu \ s3phtpgnÇSnyp]syHdi,8t]niay,8krprpdiDydos47r,hodiSjhdi,8 

8YyYslp3 tpgSo9Sfttpg8YyYslp3ipri]oya4,rYkpGkJ yY9 i]oya8YyYslp3 4p31ómytr/kY7wYbiYogrp 

tøM9dtmr1ómyr.l ht}nF8YyYfæñl;hoñdikdrpoakv¢poñn_ yY9 r,hodi tpht]niaDyr,hoñdif]n,hscg 

Sjhdi,88YyYslp3 \ 

d7uLktr/Dyr,hyY6Ysdo9di,8Sid3oad39sjpldtk.9skj¿tYf- yY9 1Ygv¢8iCM sjpltiadip7mt 

syPtøM93nyTs7phgiyp3pgsyPtøM93nyTDy6yp3pg2piYDytrØM2p \ r,hyY6Ysdo9di,8jRtyp]sjpl 

dtmrdoRtKp4YBph Sjhrpyi]np9dtk.9¬kCpoñyuptauñywgokagp2gj¿p4YBph2pkrp2Yt yY9 rpykrp2Yt2p  

bøt2]ypvV5p9S;øt1Ygv¢8iCM yY9 7T;Kpgr,hodñir.lf]y.y2pkrp2Yt sjplrpytpgSo9Sftlqp9fOpkahpka 

y,8i.yp7T yY9tpg77.h5mkdi,8 sjTrTO6pypsbplBpyy,83nsylL4pu tøM9tpgd3oad39r,hyY6Ysdo9syH \ 

r,hyY6Ysdo9trØM2p bpf2p3nyTosv¢T Sjhtpyatpoasjplgj¿p4YBph yY9t]nia2pjmh«pgbpsrgYt 

Sjhs;VTsyP6yp3pg2piYDytrØM2p \ 6yp3pg2piYDytrØM2pdi,8;JhagBpltpgnÇhr=YiuTtpgd3oad39 

r,hyY6Ysdo9trØM2p SjhsgIogpoauTgsoIoSjhr,hyY6Ydi,8Bpyd3oad39 uTtSy«9Sjh6y6pydi,8Bpy8YyYslp3 

yY9 Sjh;Jhahr=YiuTdBptaf]n,hkgmo yY9 Dc«Dytpgd3oad39 \  

&ö&ö$ö 3]yYi;J>fs;JTrsjTrTOir«p4pu®kKp1tr/gmtgtSgq 

got3]s1TvVsdo9tøM9suhc/T0syHsyPtøM9z,9krmd7trØM2p Bpys6ÄTþLrpytpg2S2tuY4ptKp2psdfTy  

uptauñywyR9tpgd3oad39dBptaf]n,hsdo9 \ Dj3,b4Y8åäyÇr.lf]y.yBpyskøTþLgp2gj¿p4YBphtrØM2pbymrñishT  

3]yYi;J>fs;JTrsjTrTOir«p4pu®kKp1tr/gmtgtSgq Sjh4pkpb9as3«ks1Pcp Extractive Industry 

Transparency Initiative Ð s1Ptpiacp EITI \ gp2gj¿p4YBphtrØM2pBpyos9NTis7OT9y,8dtmrtpg 

r.lsyPsdtprþ8p7 dtmrtpg9pgosf-ts7kkJTuTtpgd3oad391Ygv¢8iCMkp6pgnF (PFM) Sjhrpysz/pH 

cp dtmrtpg9pg3]yYi;J>fs;JTrsjTrTOir«p4pu®kKp1tr/gmtgtSgq sjTrTOdkp8d2p8b]uTs3phtpgnÇ yY9ov´pbym8iJ 

goka3]yYi;J>fs;JTrsjTrTOir«p4pu®kKp1tr/gmtgtSgq dur7p]9;Jhay,8bymkpkyÇjhagj¿p4YBphtrØM2puptauñyw 

yR9tpgsdiIry,8Atkpg sjTrOTjpta2,ysbplgp2gj¿p4YBphuYyYiL yY9 uYfpgnpuTkrp2Yt4pugokatrØM2p 
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syPtøM9 3]yYi;J>fs;JTrsjTrTOir«p4pu®kKp1tr/gmtgtSgq syH \  

3]yYi;J>fs;JTrsjTrTOir«p4pu®kKp1tr/gmtgtSgq  3E2ptpg;J>fs;JTr3]yYig.r3øpg8p9gj¿p4YBph 

dtmr1ómysdo9 dtmrk9?rkmT8Yh bøt8YyYslp3 yY9b9?tpgbyJg2piY Sjhrpys3pho]n9ud9R9b4YBphtYf-h= 

iprglFtpgs6TÄþLdoskTgseT9y,8ir«p4pu yY93nsylL4pu syPtøM9®kKp1tr/gmtgtSgq \ tiJpsyH 

bpfksdrfBpyiprglFj]snTgtpgDytpguYyYiLsrTh yY9 tpgsBpH;Kply,8gphaf]nplgokadtmr1ómy 

yY9dBptaf]n,hgokagj¿p4YBph SjhBpyuTsdo9 ®k/ñy6r/2piY yY9 Sgq  \ 2pg.r j]snTgtpg7,s7P 

uptauñywyR9tpgsdoIos6Iof]nplgokadtmr1ómy yY9 f]n,hgj¿ tpguyLhauT4puh]sbI9 yY9 ;KuÄ;Kpl 

gBpltpgnÇsyH2pkp6pgnF \ 

rtjhasuhof-MoOyøsyH rpydos7kSjhk]o,g6y6pyf]y.y @( s1Tl SjhBpyf,h2pkrp2Yt 

syPtMø9 EITI g.rov-<h7p]9dos7kfm9sdtpls3 3E yñgs8 \ rpySidos7kf]y.y !% s7 Sjhrpyht}nF 

krOiJYd3oad3pya2p ¤dos7ksot}2y£ \ sh5p6Ytpgj¿py EITI t]um9g9afp]uiçrpyoSyCruTdos7kf]y.y 

( s7Ii \ dos7kf]y.y * BpysBpH;Kply,8gBpltpgnÇr.l Ð sdfTy uTtpgbym8iJs3phtpgnÇ EITI goka 

5«>y 3Edos7k bpS1KBpl1K9a tprEg,y 1?pom9 1?pnp 1?Tsn kp6pgnFgj¿s3I1?Tk rq,gTipyT yY9 

yTs1KgTlqp\ 

gfypkrØñywb4YBphtYf-goka 3]yYi;J>fs;JTrsjTrTOir«p4pu®kKp1tr/gmtgtSgq (EITI)rpy 

3nFtr/p6Ytpg EITI sh5p6Ytpgj¿pybyJg2piY EITI kyøYkT7kJTuT EITI kCpoñy1Ygv¢8iCMbyJg2piY yY9 

dos7k¬7T4øpta9pg;Jha2]y.l 2.l3p]d7 \ 

• 3nFtr/p6Ytpg EITI 3E2pb9?4pu SjhrpyÆ7wYuh5«p]9syPtøM9tpgs6ÄTskftJTksdrffYiJ yY9 

tøM9tpg;Jhay,83]yYi;J>fs;JTr \ 3nFtr/p6Ytpgdi,8BpyjRtyp]sjpldo6pyr.lg,o Sjhdi,8BpysBpHsxøpi 

sd2TksgTk \ do6pyypsuhof-MoOyøsyH 3EkpdkJpfpgL 4T6E sbS2y (Prof. Peter Eigen) \  

• sh5p6Ytpgj¿pybyJg2piY EITI 3EtSy«9j]o,9Dytpg7]ypta7]y9kdrpoagphad3oab9?tpgSjhuptauñyw yY9 

Sjhfpoabpgr/nÇshT EITI \ j]snTgtpggokash5p6Ytpgj¿pybyJg2piY EITI di,8Bpy®oiCr¶ 

sjpldos7k3p]d7 yY9 krp2Yt2ptahptagoka3nFtr/p6Ytpg  EITI\ 

• kyøYkT7 EITI di,8BpysgIof]s6ÄTseT9sgI9gpha @ xøp]rJ9 sjTrOTdor,h;JM]d3oabøtuptauñywsyPtøM9           

3]yYi;J>fs;JTr \ kyøYkT7syH ;JhaþLy,8þtpkjhad3oabøtf,hg.r sjTrTO;«pkaoJ<g3]yYi dur7p]9 

o7uYskp6yÇtøM9tpgbym8iJ 3]yYi;J>fs;JTrsjTrTOir«p4pu®kKp1tr/gmtgtSgq  sjTrTOksdrfBpyy,8 

riY7,s7Pr.lf]y.yshTov´pfrO9 yY9 sjTrTOsBpHsxøpisd2TksgTkkrp2Ytc/Tgoka3nFtr/p6Ytpg EITI \ 
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• kCpoñy1Ygv¢8iCMbyJg2piYÁbøt;Jha2]y.l 2pbp7Ó 6yp3pguY4ushpt r,hyY6Yg,oYl8iCMbyJg2piY yY9 

6yp3pgb4Y8åäyÇbpd1ÄYt 3E2pbøtks9NitpgnÇsyPtøM93nFtr/p6Ytpg EITI \ tMø9f]snprDj3,b4Y8åäyÇ 

s7Ä4p3T rpyfdt4ub9as3«k bpeErq9a 1,7O9a yY9 yñgs8 SjhBpy3p]d72puYskkjha3]yYi;J>fs;JTr \ 

 biCdolp2yÇDytpgbym8iJ 3]yYi;J>fs;JTrsjTrTOir«p4pu®kKp1tr/gmtgtSgq rpyj,f5p9sdtprÖ 

• 3]yYi;J>fs;JTrsjTrTOir«p4pu®kKp1tr/gmtgtSgq ;Jha2pkpgjμ5«p]9t«pþLdo2p2y dtmr1ómy yY9 

k13ryÇbyJg2piY jR9b]uTtpgsoJ2VpsjTrTOud9R9ir«p4pusyPtøM98Ykñlsdo9 sjTrTOdor,hf]n,h2p 

biYogrpf,hs7PtøM9c8Ytp yY9 sjTrTOsdoTdBpkadBptaf]n,hBpyh=doskTg \ kpgsyHov:pta;9Sjgcp 

gp2gj¿p4YBphBpysoJ2VpfYiJþLrpyir«p4pu 3nsylL4pu yY9 b4YBphtYf-h=tpyaSi5«p]9 dur7p]9shTt 

t]ukajhatpgb4Y8åäskj¿tYf- yY9 kCYg4puyslpBpl \  

• tpgf,hg.rtøM9tr/8Y6T 3]yYi;J>fs;JTrsjTrTOir«p4pu®kKp1tr/gmtgtSgq   f9=Mho9´pvVuTtpgsoJ2VpfYiJ 

gokadtmr1ómyAt2yf]supHir«p4pu SjhyR9os9NTystgJÓsz/pHgokadtmr1ómy \ dtmr1ómyt μ77.h 

biCdoslp2yÇuT EITI iprglFogYlptpk8YyYslp3h=doskTg uTsdupHdtmr1ómysdo9 yY9 Sgq bpfjR9 

uTdos7kSjht]um9bym8iJ EITI cp2pdos7kSjhrpy1pyY4ñliYf s1TlsjplkpgtpglhajR9syH 

þLh7w;hjhadtmr1ómyy,8tpg7pr7pgbdipf]n,huTtpg8YyYslp3tpyaSi7po¬ rpyyñlcp gp2gj¿p4YBph 

yR977.hf]Snt6y6py tpyaSi5Øka \ 

• tpgjR9uTf]y.yuYidBptjuTdBptaf]n,h Sjhgj¿p4YBph77.hBpy s6TÄsbpldo2p2yrpyuñiçrpyd3oad3pya 

sjTrTO8YyYfæñluTgj¿p4YBphf]supHtpgsdoTBpkadBptaf]n,hgoka5«>y tøM9tr/8Y6Tf]nplkp6pgnF \ 7p]9syH 

yR9s6ÄTþLtpg2S2tuY4ptKpb]uTtpgsdoTdBpkadBptaf]n,hBpyuTsdo9 ®k/ñy yY9 Sgq di,8zgshTr,hj¿py 

uYir.l \ k9?rkmT8Yht μbpf77.hbiCdoslp2yÇ;9Sjg uT7]ypta7]y9SjhdoskTg yY9 Æ7wYuhjμksrOTr 

2pr.ldtmr1ómy yY9 gj¿p4YBph uTþtpkSjhBpystTyseT9 sjTrTOtkp9 yY9 ud9R9onJpvV2pr.l 

bøt8YyYslp3 yY9 b9?tpgbyJg2piYdur7p]9gj¿Bph Sjhh=doskTg \ 

tgnTkYtKpF tpgbym8iJ EITI syPbpS1KBpl1K9a  

 3nFtr/p6Ytpg2piYkJTuT3]yYi;J>fs;JTrsjTrTOir«p4pu®kKp1tr/gmtgtSgq   Sjhrpykrp2YtuTgg,o 

uT5p9gj¿p4YBph uTgg,ortuTk9?rkmT8Yh yY9 uTgg,os7IirtuTdtmr1ómyAt2y di,8do2]m3øpsjTrTOuYyYiLsd2TksgTk 

dtmr1ómyk8ytr/r.l Sjhrpy4pgtYf-s;QI9;Qpia yY9 sdoIos6Ioi.sh5f]n,h¬f]nplsdo9 uTgBpltpgnÇ 

Sjh;Jhasjplgj¿p4YBph yY9 dtmr1ómysdo9 \ tpgsd2TksgTksyHdi,8x«9tpiay,8j]snTgtpgsjvVDc«jμ 

krdkor.l \ rpyht}nF8YyYfñæluTgkdrpoatpgsjvVDc« 3E8YyYfñælshTosf-ts7k yY9 shT1Ygv¢8iCM \ 
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3nFtr/tpguY4ptKp yY9 bymrñishT7dr9agBpltpgnÇdofp]xrpk sjTrOTjptasbpl4p3Tuptauñywbym8iJipr \ 

 i.yp7Tgokadtmr1ómyk8ytr/ 3E diRrSis;QI9;QpiagBpltpgnÇgokagj¿p4YBph yY9 dtmr1ómyAt2ySi 

oqmsn_pH \ 8prYySry2ptpgs6TÄk8ytr/s7OTl oqmSyJ8p2ptpgs6ÄTþLkmT3øpy,8i.sh5tøM9gBpltpgnÇ yY9 

di,8uyLhaov:ptadokYysoTrpyi.sh55mk3øp \ 

 Dc«sk8pDytpg9pgsyHsk/TyR9 ruT #)¨))) s7P ¼)¨)))jmh«pg bpsrgYt sjpl4p3Tgj¿p4YBph 

2pbøtsfvVDc«sk8psgIof]gBpltpgnÇdofp]xrpk s1Tl4p3Tdtmr1ómyAt2y2pbøtsfvVsk8psgIof] 

gBpltpgnÇdofp]xøp] \  

 5p94p3Tgj¿p4YBph gBpltpgnÇdi,8BpysgIof]sjplr,hyY6Ysdo9gj¿ \ gBpltpgnÇgokadtmr1ómy 

di,8BpysgIof]sjpldtmr1ómysdo9gj¿ yY9 dtmr1ómysdo9At2y \ rpy4pu5mk3øp5«HSjhSi9SistTirpy 

syPtøM9gBpltpgnÇ 4p3sdfTyonJphrtuTt9ÄH5piy,8tpglhajR9 tpgsdoTdBpka8Y6py yY9 douñyw3nsylL 

s;K9uT3øp Åj,f2pdouñyw3nsylLkpfadBpta yY9 douñyw3nsylLo9?gÉ \ dtmr1ómyk8ytr/di,8f]npl 

suhdoS1hr.lkBJp1ÇsjTrTOs;QI9;Qpiai.sh5 yY9 uyLhauT4pu5mk3øpsyPtøM9gBpltpgnÇ \   

&ö* tpgd3oad39þy4puc8Ytp 

 tpgd3oad39þy4puc8Ytpbpfyp]sbplrpyov´pr.lf]y.y SjhuptauñywyR9tpgd3oad39rqpdt,skj¿tYf-

syPtøM9dos7k \ f]nplc8YtprYySjhrpyimhL4pu2pr.ldBptaf]n,hc8Ytpg1,is7 \ dokYysoTf]n,h 

c8YtpksdrfBpyshTkf]nplc8Ytp sypHyR9rpybiYsgtc8Ytp \ dokYysoTf]nplc8YtpksdrfBpy7po2p9 

f]n,hc8Ytp sypHyR9rpyþy4puc8Ytp \ 

 

þy4pu ×f]npl¬f]n,h Åf]n,hkpgsuTuyw yY9 u]mSrykpgsuTuywÉ 

 

 þy4puc8Ytpkgmo di,8sxT«lyR9k]n.gcpÖ siTgj¿p4YBphdi,85T-dBptaf]y.yomqy/py sjTrTOs6TÄ1Ygv¢oO7py 

f]nplc8YtpÍ þy4putøM9xøp]npr.l 3E2pf]y.yDy6y6pyoSyCrSjhgj¿p4YBphdi,85-TtøM9xøp]sypH \ 

 rpy7kKy7pyuTgkJTuT þy4puF þy4puc8Ytpo©r SjhrYygpoaov-<hy,8tpgdBptakm7w Sjh2p  

f]nplc8YtpfgyJ \ 7kKy7pyþy4puc8Ytpo©r rpys3phsjPsx«TlyR9k]n.gcpF siTgj¿p4YBphbpfgt  

f]n,hsbplBpyd3oa sjTrOT7,7piaf]nplBpyÐs7Í dokYysoTþy4puc8Ytpo©rsk/TyR9k,yL gj¿p4YBph 
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bpfdor,hf]n,hkpgsuTuyw yY9 u]mSrykpgsuTuywdiRrSir.ld3oa sjTrTO7mtkdrpoa7,7piaf]nplSiomqsn_pH\ 

tpgk9tpgdBptakm7w rYydi,8Bpys3ltrt3Yi3,g syPtøM9 þy4puc8Ytpo©r s7OTl 2]u,tf]nplsyH 

rYySry2pf]nplfgyJDyc8Ytpxøp]syHs7OTl uTsdupHtpgk9tpgdBpta 3E2pdos47f]nplSjhuptauñywyR9     

f]nplxøp]rmy0 Sjhgj¿p4YBphdi,85-T sjTrOTltrts6TÄ1Ygv¢oO7pyþy4puc8Ytp \ 

þy4puc8Ytpo©r × f]npl¬tpgdBptakm7w¬f]n,h Ð 

þy4puc8Ytpo©r × þy4pukgmo¬tpgdBptakm7w 

 1Ygv¢oO7pyþy4puc8Ytpbpfksdrfs7PBpyiprrs6LpBplr.ltøM9f]snprrs6LpBploT Ð tμ 

2ptpgbym8iJy,8rs6LpBpl7p]9oTSirJ9 (Premchand, 1983)F 

• tpg5-TuT6yp3pgtnJphsjpltpgsBpH;Kploñn_ Ð tpg;Jhaomsgdo7pyF tpgs6TÄ1Ygv¢oO7py 

þy4puc8Ytp sjpltpgsBpH;Kplg,oYl8iCMtpyaSisdfTy bpfyp]þLtpg;?ia;?9ag,oYl8iCMstTyseT9 lqp9xpoa 

g1ñk yY9 onJphsbplrpybiY;gnp5Øka dur7p]9yR9os9NTisbplrpyy,8bkYCg4puskj¿tYf- 

tøM9ogYtpgnÇDydos7kSjhsdoTdBptajmh«pg5Øka \ 

• tpg5-TuTkp6pgn2y ÐuTogs7k sjpltpgsBpH;Kplkv¢poñn_gj¿F 2pvVRtvVpoa gj¿p4YBph 

Si9Sis6TÄ1Ygv¢oO7pyþy4puc8Ytp iprglFtpgsBpH;Kplr,hoñdigj¿ j,f2p kv¢poñn_gj¿ Ð oñn_ 

giyp3pg 2psjTr \ r,hodi7p]9syHdi,9k9tpgdBpta 7p]9kdrpoaglFsuht]niafOpkahpka Ð 

rYyfOpkahpka \ dokYysoTtpgdBpta yY9 k]n9r,h6yrpy7]1]6]sut sypHdos7ksypHbpfyR9 

5t5pyrYyBpyk9o]nmhgoka5«>y \ dotpgsyHbpfos9NTi2p8YoiJYskj¿tYf- 2puYskksyPsuhSjh     

o]nmhsdtPdos7kstTys7OT9lqp95«p]9 \ 2pg.r gp2gj¿p4YBphtrØM2pSi9Sis6TÄ1Ygv¢oO7pyþy4puc8Ytp 

iprglFtr-TkrO7py Ð b]snpl \ 7dr9aDytpg;Jha1Ygv¢oO7pysyH 3EsjTrTO6pypyYgyJg4puo]nmh yY9 

kCYg4purqpdt,skj¿tYf-tøM9glFsuhS89 \ 

• iprglFlyJtpgsr3mnc8YtpimhL4puF sjplgtKpy,8þy4puc8YtpþLsyPscg s1Tlsjpltpg;Jha 

1Ygv¢oO7pyjhat]snTyf]npliprglFtpgdor,huyw \ t]snTyDyf]n,huTsr3mnc8YtpimhL4pu 

yR9;Jhay,8t]snTydBptaf]n,h iprglFkyQMHDytpgdor,huyw sjTrOTltrt7,7piaþy4pu \ 

 tr-T3E2ptpgkyLpgokagj¿p4YBph sjTrTOk9dBptasyH8YvVyptphogYsfæ75p9rm5 yY9 o9atpgdBpta 

kdrpoaglFsuhsypH \ syPsuhgj¿p4YBph5-TuTkp6pgnF sjpltpghtakv¢poñn_ gj¿p4YBphkyLpo9a 

tpgdBptakdrpoaglFsuhsypHs7Pbøttpyakv¢poñn_ yY9 k9iDr«kv¢poñn_8YvV \ gj¿p4YBphyR9di,8 
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dor,huywoSyCrs7IisyPsuhbyp3i yY9 di,85-TrJ9s7Ii \ j,fsyH 1Ygv¢oO7pyf]nplc8Ytpgj¿ 

iprglFtpgsBpH;Kplkv¢poñn_gj¿ 3E2ptpguyLpsuhdor,huyw \ suph3E2y2]ypyasdtpl 3E2pbøtk9 

y,8bTÄSjh2y2]ypyarmyBpyf]npl \ dotpgsyHt μrpyyñlcp 2y2]ypyarmy 3E2pbøt2]uptadBptajha2y2]ypya 

sdtpl;9Sjg \ j,sføH dokYysoT2y2]ypyarmyBpys;QgdBptaf]n,h Ð d7uLkrOiJYgokas3sbpls7P2y        

2]ypyasdtpl Ð 2puYskk s7Pt,ysfPgokau.ts3 sjTrOT7,g7piak9o]nmhsyH syPsuhsypH s7Tof]n,huTuyw 

yY9 f]n,huT1Ygv¢oO7pysjplkv¢poñn_gj¿ yR9rpyimhL4puseT98YvV \ syH 3E2pþ7p1gnÇDy krr,h 

Ricardo \ 

 sjplslp9s7Piprkr/iYtr/Dy buLpdtRi4puo]nmh ÅÐ krr,h Ricardo) 3E2ptpguyLp 

suhdor,huyw \ syPsuhSjh8YkñlAt2ylhafOpka yY9 77.hk?phaov´psyH u.ts3yR9Stidr,8ÆgYlpo7 

sdoTdBpka yY9kv:ñlgoka5«>yþLkrdko \ sypH;hoqHupha5p9S;øt1Ygv¢8iCMDytr-T 3EsyPdiRrSif]y.yr.l 

Sjhkrr,hyR9tpgdor,huyw \ 

 krr,h Ricardo stTiseT9syPsuhSjh2y2]ypyarmyk/dñ3fYiJs6TÄsbpl ;hoqHuphaDytpgs;Qg    

o]nmhSjhs6TÄ1Ygv¢oO7pysjplkv¢poñn_ uTrymkKr.l2]ypya s7P2]ypyar.ls7Ii rpy4pubuLpdtRi \    

tpgs;Qgf]n,h Ð d7uLkrOiJYsjplkñ/d3fYiJ sjTrTO7,g7piak92y2]ypyasdtpl f]supHtpgltuywsyPsuh 

byp3i Sjhu.ts3yR9di,8o9a sjTrTOlts7Pk9tpgdBpta yY9 tpgk9kv¢poñn_gj¿ \ suph3E dokYysoT2y 

2]ypyarmyBpyoyKha7mty,8o]nmh kdrpoasbpl2y2]ypyasdtplk9 2y2]ypyarmytμdi,8rpytpiuÄtYf-os9NTi 

y,8d7uLkrOiJYsbplBpyd3oad3pya sjTrOTs;Qg7mtsbpl2y2]ypyasdtpl;9Sjg SjhslT9s1Pcp krr,h 

Ricardo \ 

 þy4puc8Ytp5Øka Sjhs6TÄ1Ygv¢oO7pysjpltr-TuTdouñyw6yp3pgtøM9dkmt g.rf]SnttøM9tpgos9NTyy,8 

idr,8tpgjμsdfTyshTkhoa yY9 tpgseT9Dc«tMø9dkmt \ dotpgsyHyR9s6TÄþLoqHuphajha8Ykñl5p9sdtP 

iprglFtpg6«ptafmHDyDc«g,oYl8iCMtøM9dkmt \ syPsuhDc«sjTr yY9 Dc«stTyseT9sjplsdoIos6Io2pr.lyR9 

Dc«syPogs7k tpgyp]sfvV yY9 tpgyp]f,hyR96«ptafmH s1Tl2v:T97,7piayR9tpyaSilqpoalEyseT90 2ps1imyp]

þLrpytpgs6ÄT1Ygv¢oO7pyoSyCruTogs7k Ð tr-ToSyCruTogs7k \ 

 oqmSyJ tøM9tgnTSjhdi,85-TdBptauT6yp3pgtnJphsjTrOTs6TÄ1Ygv¢oO7pyþy4puc8Ytp tr-TuT6yp3pg 

tnJphyR9os9NTiy,8g,oYl8iCMoSyCr Sjh2pr,hs1imDytpgstTys7OT9DytdrYiDc« \ dotpgsyH7pr7pg 

sbplbøttpyaimhL4pug,oYl8iCMos9NTyy,8ogYrpng,oYl8iCMiprDc«7T;KpgSjh5«>yrpy sjTrTOgtKpsbplimhL4pu 

uYisyPjSjh \ ®7p1gnÇ uTsuhrmyrpydBpta $)¨))) sgIh bpf7YvVBpykp]9 !) hTdi SibT7O<8syH 

7phaSirpy %)¨))) sgIh s7Tobpf7YvVkp]9Bpy !) hTdi \ Bpim4,isyHs3s1Pcp uywbiY;gnp \ 
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 þy4puc8Ytp bpfdi,8s6ÄT1Ygv¢oO7pysjplos9NTytpg5-TuT6yp3pgupnY2: \ tμoqmSyJ kv:ñlsx«Tlio 

j μiYfi.fnpka s7PyR9bdiptpgdBpta \ rpyyñlcp syPtøM9glFsuh5«T s7pHoT2pslT9os9NTybdiptpgdBpta 

t μsjpl t μrYybpfos9NTyy,8f]y.ydBptakv:ñlk/dñ3fYiJBpysdfTySjg \ 2p;h8YBpt syPsuhSjhgj¿ 

s6TÄtpgstI93gÆn7pyuT6yp3pgupnY2: sjpldotpgnpr.l sjTrOTltrts6TÄ1Ygv¢oO7pyþy4puc8Ytp 

sypHyR9rYysyPkha6y6pysdfTykdrpoasbplS;øtAt2y5-Ts7OTl \ rpyyñlcpS;øtkp6pgnFtpyaSigTtsBpq9 

sjplkpggj¿os9NTyf]nplgoka5«>ylqp9sdfTykywRtkywpoa f]SntAS;øtAt2y8YvVrYybpfgt1Ygv¢oO7py 

Bpy kdrpolts7Pud9Tttpg8YyYslp3goka5«>y \ skj¿8Y7,s1PBpim4,isyHcp tpgdfpysfvV (Crowding 

out) y,88YyYslp3At2y \ 

 dokYysoTgj¿rpys3phtpgnÇjptatdrYif]supH7]1]þy4puDyf]nplkp6pgn Sjhdi,8s6TÄ     

1Ygv¢oO7pysjplkv:ñltøM9dkmt sypH3ErpySi2sdrTkSir.l3ia 3EtpgsdoTdBpkakv:ñluTogs7k Ð 

tpgstTyseT9Dyþy4pu3nyTfgyJsdtPdos7kDy2v:T97,7pia \ 7]ypta7]y9g8p9 þy4puc8Ytp Dy8Ykñl 

kp6pgnF yY9 þy4pu3nyTfgyJsdtPdos7k rpyht}nF2YikøY7wyR93øp \ 2sdrTks3physlpBpl 

2puYskk s3physlpBplg,oYl8iCM Sjhbrsjpls3physlpBpl1Ygv¢8iCMkp6pgnFud9Tt7,h]7,hpl  

iprglF (Expansionary) Årpyyñlcp tpgos9NTyf]npl tpgtpiaoyCluyw yY9 tpgtpiaoyClbdip 

tpgdBptaÉ iprglF;hoqHuphagoka8ps7PshTbdiptpgdBpta yY9 bdipoJ<gdBpta 3E2ptiJpk]5pya0 

Sjh2HÆ7wYuhs7PshT7]ypta7]y9g8p9 þy4puc8Ytp yY9 þy4pu3nyTfgyJ \  dotpgsyHtμbpftpia 
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