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��®yP�AÖ�nz¿�AÁ{³�Ï�R@e�ÀzÅ�M�º��yÆy;;
8�tÁK£́���Q8HfL���E	<x�+WK8H�8ÇkT

a8�a��%8�8iZd
� T§}A¥ �8�U8c5V8F8kU

78



²mÕ y ¿N X�

5E	�tÁ5�cDWÉa

W[n 6 ��WT 39 'µD!8bWU5G��  1

W @�¿�m�@Áy@e��A y�́��P���Hzm�@³y��°�@eÏ�jy " ��¿���L�Q�Mzf�¿y}h��y}ḦAey}Q���Hzm�@ýR�
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¹�ÑAezm@P�A ¹�ÑAÁ���²zÑm�Áz@Ðy#==@yT�M��yIzm@@eÅ�I��̀@eÀzm�Hyº�AOy;;  ³�Ñh�@�HyRiz��P���n�]¹�AÁ� , 4

¹�ÑAÁ�==@�eØy}���zHyAÐy;;��@eÅy}Y��z��¹�M��z@e��¶�¬�@e�MyR�X���Ê� " ��²zmÁ�@Ðy��¿�Aizh�
@Ðz@yª�HyÑAe�ÑY�Èy}��@�¾��z@e�y}H)m@��@�¾��z¿�AÁ�@e�Q�MyQ�fy��@eM�m�ey}RP�m�Ê�@eÂ�X�»y��¹�±�z̧
@e�ÀzY�§���AOy@e�b�Aý��Oy@e�Àzm�¿y��AOy(¿ÅÏf'

_;8�%ÂM�XxÅDW8G�us×8Y�DµTnl�ÁkE	�;�8WDQX¬
N'�4Å¥8S4l�<E	DµT8YnWX�VÅ�;N'X×"5:nl

8WD 8WD<�Wi
	8WD
	K�́2i
	8WDµ��
	 8D¤i��ÁkE	8Y��%́�fS�i
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8WD�8.<V:l�Q�Â�a+8VU��%JEiÂS G�kT�
	
6 ;; <
	8WD8Yc�	R�8É´jÂjµ�4��F
	cR¸
	

³�Ñh�@�HyRiz��P���n�]¹�AÁ�¹�AÁ���²zm�Áz@Ðy#@�L�Q�Nze�Q�Ï�o�@z²��yS�HyR�³�Ï)R¹�m�Ê{HzBzm�Ìzkzf� , 5

¾�ÑAe�IzQzÑm�OyýQ�k�ÑA@e�ÑY�Q�ÑAOzLzÑ�)S¿yÑh�s�A�yWyHzBzm�Ìykyf��́ºzÏ�Nz¿�h�i)m�ª�"ÉyP�A
TyI���vQy��z>¹�AÁ�i)m�ª�"Éy@�¾�Ï�oz@e�y}H)m@(@Hh¿ATj'

F8>cD8;8̈ _;8�%ÂM�XxÅDW8G�us×8Y�DµTnl�ÁkE	
8Va���ÏZ�x 8S�8�}�WX��;��\W4ci@� ��D�8

V 8S4lHE	 al�<�8/V�V�S×" ×£�	%ÂÅ�5'×
µ�SD�S×6
³�Ñh�²zÑÀ�Ñ��n�H�hyTz��°zK{]¹�AÁ�¹�AÁ�Ì�IyR�@Ðy#��@
P�Nze�Q�Ï�o�@z²��yS�HyR���Tz�¨P�Å�I�[z , 6

�́ºyQ���eyR��¾y�z@e�y}H)m@(¿Å�°@XÀ°' ! ýR�Ì�k��{��PzÏ�º�fz@e�YyU�A��n��́Å�A�e�Nz¿�Ai)±�@
F8>cD8; 8Y�fnl�ÁkE	 _;�X��9xÅDW8G�us×

al 8WD8Å�W4ÅkD8<D�u 8S���a�D�u al��
 Vµ��lW8fu6  %E	Ä' ! V+u �<

³�Ñh�@yH�Ñhy¿�Å�Ñ�zm�Ö{]¹�AÁ�¹�AÁ���²zm�Áz@Ðy#@yg�@e�y}H)m@��@yg�¾��z���́Ayg�³�A¹yI�M�j�L�§yQ��z , 7

(@Hh¿ATj�¿Å�°@XÀ°' @ye)R¹��{}

µ�8}�S+¥ DµT8Ynl�ÁkE	 _;�8Y�	�xÅDW8G�us×
�8WD�u6 FE	�X�<xS8H�5WÒ[8ØU

³�Ñh�@�HyÑR�izÑ��P�Ñ��Ñn�]³�Ñh���²zm�Áy@Ðy#e�Q�A�LyQ�h�³�Ï�R@e��A y®�¿�Ag�ª�P�I�º)R@�X�°�@yª� , 8

�¾y��@e�y}H)m@�́Ayg�e�f�P�A�¾zÏzj�@�¦�AH�j�¿yh��zI�A�yl�(@Hh¿ATj'
����n ***(6�·4��8S�8� _;8�%ÂM�XxÅDW8G�u8Y�DµTnÅ�W[u�

³8H� £S�µ���#	�d SWXµ��lW8f�d� Fk�5xd��Å�Cd
�DgWD8H�8�
Dmd6

�MQ� sIA ²mÕ¾R
=�µ��XkV�D[c8�H�vD��-T+<x³8Hc�	8j�4Å

t%Â�&×8WDWX8l8�D8;Å8�*VcS�j��}5WD�#	u�8V�8�Å
�_U�l�Q�� �́ÑÑA���ÌzÑm�@HyÑY�ÑÑ��K{¿y}Ñh�@eÑÏ�ÑÑjy����²zm�eyÑj� �Ci̧

� X�D�4�8S�8�j<@�X�+<D�u u6CUaµ�cQ
v�¾RH�L�S9 ¿A ²� � ,¿Y�N¾RÌA¹°�S 1

�
a%Â�U�Q 8WDXkV¸
	��#	uS8X8H�U�PbWZbÅ

�E	FD8l�WµD;Å64�Å̧�U8��7aWV�oX��6S

XkV�8Dµ�cWXÅm8S�fFz8�a�K�8DtÁ8D�	#	u8WD8Å/WV
�8�
���#	68�*m 8}���̧�<x$�̧XkV�8D8&µ�JEl�
xD��#	6V�D�TT �\�8h�; K%Â8�DÅ�Î�u6

9 �LÀ°g¾A¹M� PJ ,LC± 2

��D8Ç8�*�,��XkxcÃ(� Application µ�[³U�L8�Q�
Wil�8�Vu6ÄWXu��ÖF�af8b�AD�[�DF¥
T8WD

8�*Vc�}�&<D¥u8WDf»�ZJ��<5<8WD�Á8ByÓÅº:�8WD
³8
	B
�¤6<Du×6°8W�;µ�[tÁKKCW8ic¯UÒÅ�W�D
 4-��\8WD\ax£�gWDE	�F�
¹��̧wi�<#	u6�D�TT
8HA�̧9<&u�8�*VS�e��8WD8/ŔÅ�́'¥4�8/
�½42il���D�<#	u6SS8X�ÅgWD;T)D[yŔy8�HÅ

i8XD��E	½WFdD8.F�
¹Åg8D�yµ�SDceW;WSj�VxÊ�#	u
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¡Å K�&u6 �8ÅhP8/
9 �lÕ@�S TA @ Ü� ,Õ�²�F¾R¾ÀAvR 3

µ�SD�kT�Zi�́ W~��WXW4cÒÅ�8S��kÕ^
u68H�XkV�hP{Me��ND/uÏ+WK�< afS��<#	

�aµ�c Long Ter m Period ) W8f¡¸°8W�;vU�;
#	u6 8�8�c��<

9 ²MR Ü� Õ ¿¶A ,smÕ���R� 4

µ�SD�<4�8S�+DXf@��µ�0uy2o8Ǻ�DW�	Dc)�ÏE	T[Å

&6WX8�ÅS� qÅhP8/R����D̄Pu68}�/ �Å�S��
�8�
��#	u³ÃD8r8&DW$p��u (Market Decline) ¯��	F8D[

cWXÅD8W8D[� (Scarcity of  Capital ) 8WD�¼u**/XkV
8;�$��'×6µ�SDcS� q :� ��V8 (Production Process)

Å�WÄz��8;��̧C8&��8;�O��'×6�	¸V cV8�u�8
WB8b-�9>u8WD3�	¸(4c 40 ��8HW�h�½WmtÁh

WB8bÅF8<
u6¬¹j���½Wm 100 ½W�R²4aÇ�XD�
WB8b 1000 WB8buÏ¬¹j�88̈�Á8�� 700 tÁh8HW�h

ÅF8<
�XkVI�²4aD��8u6
sQÀj9 ÜQØ Ìº§Ag¾A � ²mÕS¹��j '5

��4yS´�DW�	D� (Risks) �
��Å�DW�	D8��u7ao8;
u(Business R isk ) Qµ�[tÁh��	
8�S�8S�Ì��8�DW�	D[oX

Á8S�+DXf@��µ�8�8i
	�#	uyS8X�DW�	DaR��E	��6 �7afF

9 ´`sm�S ¿�A vÂ ÌATA , 6

ii.<lW8i�DW�	Da�hPµ�e8HcWXÅD8 µ�[tÁh

�QW�D (Payments) 8WD8�8�4 (Risks) �lW8i�Yo8;
c�Á8E���DQN�xR�cf@�FE	�XD�<#	u68HÅ8��·4
�£8HQ��DW�	D8/XkxÅi'×yXÅF8<
R�Òl�xÜ[

5<#	u6
,¿C��AvR¿Q�@�A´j9 7 

8k7c��oi'W�h�Y8WÒ8<;��%µ�c8�8�8WDµ�cWXÅ
�c�µ[�QXÅFE	�XR�¸¤iw+<#	 Risks �Yo8;�

Q u7Å8k7c�Ç�a8�a�<#	u68}�8k7cxD[�
^UkT�Á8silW8iy8k7xDilW8iy8k7�kD/a�Á8sil
W8i8WD8k7�kD/a�ÁW_�ilW8iyyÓ¥µ�[tÁo4��8/8/
�UiDu�4³8�
8FX+<<u�%Â5��µ�cWXÅ8k7c�aÔ

�% 7a�	¸Vlx#k�&8�8DW4� 1988 �D8�a�d6_�F

�o"X+68HcWX Structural Adjustment Programme

�4a ÌMQÑUMÑÄ 8WDµ�c8�8�4aF
���Ó8�a�88WD Åµ�[tÁo4
N'8�a�86 700Å500

9 ´j �A v�¿Q�@ @ÖQAÉ¾�¾�@ '8

µ�cWXÅ%Â»�i8xa8�a�<#	uS8XWXFỳ��VyÐ[y
�D̂�E	CD8�hWh�4y<q8VyÓckTaµ�¤iw�#	u68H�

(Depreciation) �8WÒ8<; (Wear &Tear) �WX¢WD�
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��%�%i8x�³�Å̧R�c5�
ÑJ
8W�DSNcm"��Á8s
�<&u6

9 ,¿Y�N¾×m�¾A@²MY§AÁ 9

R��8W�DSN�8�8k;aÅ8S�
Ñ�WDW4�8V��D8oWh��E¸
�5lW8i�Yo8;c�µ[�Q�DW�	D u6µ�8WD8HcWXÅ


Ñ�WDW4�8Vc cR�+Å ÌMQÑÑUMÑÄ �8¼W�D8'T�<'×6
8WD�8�4a (Downsizing) oWhc8�8��c<&6
Ñ�WDW4a�

m"�[WXÄ�&u6 c (Cut Short)�
9 ,H���®�A�S¿Q�@�A´j 10

lG5��V8	��  (Keynes) qok;��W:Ù��m*(( %Â ��[�ÔDk Õ

+u�µ��^����DWFdD[�^�H�6µ�Xkxc
�
�[i@2:�i#	u6µ�8WD8HcWXÅ (Productivity) 	��u**/�D

8�[Ä;�FE	�XÅ �Á �5lW8i�Yo8;c�µ[�Q´Å´8
FE	�XR��¥T�Q8'T+<#	u7Å½WFdD[�Iu6

�DWFdD�S£DWFdDa¸x<l�5DFWT�'×8�DWF[�w
�·68VaÅ%Â8RaXkVTÇi�J/�DW�	Dilc8T�
�&E	J/�DW�	Daµ��8�j�}�89lcÄ;��&64J/

XkV�8ḐtÁK����D8q��#	6 �DW�	D�Q
'¿Q�¾ÀR9 'HPDQG É¾R­ÏJ( ÖQA @ ,11

µ�cWXÅ�4a8�a�#	u8WD8k7ck��8j��&·��4�
8WD (Demand ) 8Hi@¼ 
�tÁ8DDSNÅH�&u6 �5��

(Market  
�tÁ8D�D/8WD¯��	F8D[ �³8FV (Supp l y ) D�
�oX%ÂW�hX��Uf#	D/u6 Decline)

@��@O9 ¿�¶R Ü� �,QYHVWPHQW� ¾A�S Pj ²�¿A � @� H�Mm� ,12

XkV�D[�8�DX4��u6µ�
�8XD8�ÓX4��8:�8�
8F�#	u6µ�cWX
(Purchasing Power) Å�4a�lW8f8�a�·4cÄ�WÒJ


4cf@a�W8Ü�&u62o�	¸Va �0:�i#	u7ÅX
71985 «j68H�
�# 13 «8WDX4cf@ 5 7af~µ� 1965

«j6X4a�ÅXkV 5 «ÏX4cf@ 17#	16 af~µ�
�D[��
�Z8:�8;�$��'×6

9 �� @ H�@ Ü� �¾�Õ�R ¾A ²�¿Av�¾R '13

:�8;B8Pu6WXJ/�U;aµ���}89l µ�Xkxc�Di�¹��V8
cI´�&uWXE	³fWN¥�.<0FE	fWNil�¿WV
89iJEl��'×68HV8:��¥Îu�ÌÅ�D&W�Dc

DR<&u6 (Exploration)K
ÜQ°@�@�¾RLY°P°9 '14

(Market µ�c5�B�8W�DSNcWXÅ¯��	F8D[ R�c5�
�oXD/u68HoZ�1	��8S�iLV̧u�8k7c Decline)

D8W8D�|W�+<x68Hf�QD8W8D�8H5Å5È������E	
<#	7ÅR�c¢)�
5H�Q68�0a%Â�T8D�4B8b�FDÇ
D8W8D�́il��WÒ?*<'×68j��[D�<4�~n��&2oV
D�µ�[tÁK��TÇc<&u68�*m 8WDW�D�0Nc8HÅFE	�X
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¤iJ
¥�Å8WD�6 ­²R9T
´�@DÀR¾m��¾�A9 ´� v�¾R�@ ¿A ²� '15

XkV�8D8�³U�yÓÅ��8oX8H�	;Å�#	u�XkV8H�DW8�Á��
� Bank Reserve Ì´E	�¥�<x68Hf�Q <x�µ�

FE	�X�d�Xkxc�Á8E8¶�D Reserve Z�8�D+<#	u67�D
|W��¹6
ÑJ
V��DWFdD[8WD�4a8��ÅX4��V8:��#	u

xc�Á8EW�¥|W��<&u6 7ÅXk
O9 TA Õl@s�@ PA X¼m¿N¾�Ú¿°ÌR²�® '16

XkV�8D�8/��8;�'�Qºi4��	WDi8#	u�̄��	F8D[�£
�j�u�a8�aº�g�Qo
	R�<u6c�l ;(8 �µ��¥8

�·4�DWFdDÏil8WD8VcÄ�WÒJ
��,l�Qº�g�8/8WÒ8<;
8.5�mÅFE	�XDSNH«6�
c�º¦��T�	¸V�XkV�8DW4

(Budget Deficit) �8H<Ta}�sD×68Hi@2abDZ
cÀ��Q8�XkV�8DW4Å
ÑJ
µ�[tÁ�Q<'×;��}̧


��8�Ói
	��#	u6 �	UWÒ~8U�
@´Ñ�@Õ�LÑ�ÑÀQÑ�S@Õ@���@��¿ÑÏÑ¼RÚ¿°ÌR¾� '17

¾�Q�X§�Ü�²�¿APjÕ@���¾A¹I¢j9
ºi4�8/<Ta09�¿XkV�8D�8�ºi4�8/83U�
CD Á��u6V��hP8�Á8�8WD\[8�8DW4c5�m�8S�0�̂kj
�<#	ue�5�m�8H0]��̧�
�<#	u£tÁo4��µ�cA
aºi4�8�8i
	��#	u68Hi@%Â�T��4DW$tÁK�<#	u8WD8D�4

DW$µ�8�8+<#	u6
9 T! Ìj�Q¼Åm�¾AHm ÔAeÀA ,18

º�gW�Dc���D8ilc^i=k¬�/x<
i&u6��Z
��ZXkV�8DW4Å�48WD�.�Å�WnÕcW�j³²�&uSxU

c�4a8�ai (Utilities) k7��/¸i8WDfFz¡�; 8'Tc8
T �W�D�¥T�K��n (

(*r5�V�#	u6c�l ;(8�4�tº��}̧xU5�z��B8
6 �E	<#	u

@��@O9 ¿�¶R Ü� �&LUFXODWLRQ�RI���:HDOWK� eN ÙyÕ� ��Õ '19

8H�	;���z8£Qu�Xc�[�Q}��g�WnÕ�����
	
�´Ǻ�
	H���{ ;*

-8WD Dead Money 8WD<D[D[gWD[u���XkT�
�FE	�XÅFE	�X6�µ��8�jE%ÂcWX Active Money F�
XkT�

Å�WnÕ3�½4aµ�<&u6XkV�8D8/C8&��8;��WDQN
�x=�H7×XkVkD/ÅwTIC×7Å}��g�WnÕ��

��V (Economic Growth Rate) 2:��#	u8WDo½f@8�Á8|
« 6.5 a1980 $��'×6�	¸Vao½f~8�Á8| 8:�8;�

aVf@ 1990 ax#k�&8�8DW4Åo"X�87�¿ 1988 j6
«�À8WD89x#k�&8�8DW4��%
ÑJ
�WV�´aVf@ 4.6

«DXÀu6 3.3 hP
9 Ê¾�ex�¿¶Q°¾A¿m�¾RXm¦ÏjÖ¼�R ¹m ¿Ï½� '20

µ�[Xa8��x4�QW�Dc�Á8E²�<&u£8}�S
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RWÄU�Qb¥gWD[�4S�D8W8D[�4E	£D8z8��hf~µ�
��}�890F�46_É8WD���<;6T'2

�aÉ�Q2�8S�«y��Q 2003 - 2002 �
�8x�T
«]¢+Ä'u6 39 «8WDµ�[tÁo4c8�8��Q 0.3

l¾h@��@O9 LIA @TMÀA³RHCImÕÜ� '21

µ�[o½³Uaµ�SDW4c8S�Ò�8����8;�'c-���&
u6�·4c�kÕ5�m��8V�w�#	u6RWÄU��W�D8V�8'

Ta�'×6kD/aXkxc�Á8E�8V��½4aµ�&
u6�4�8#	DPÒ,v8V¥�D�WiU���#	u6VyÓÑ8S�[8¼G��
o8;aB8Ti�8Vc W~�[8;��i�8WD8Ím"�[
gWDE	;c�Á8E-�Å�WUi�TÇ+<#	u6�48S�[8¼G�c
�
TjÑ�·4cS�j�CD MÜu6¡T8'T�

t%ÂaµD;uy_a£8u &
µ�8S��fc4�Q�y�<;

¿�AÖ�LR³°Ê@²MY¼AÊ9 '22

µ�c3iX�	fQX�D�4cWXÅ F�� F�)�8WD8�̈8)̈��'Í
<'×6¡Txf
	R�8 �m8S�iP�WnÕ�WDU�#	u8WD�WX[

o½8�TcWXÅ8S�[8¼G� ��c5Å̧ iP.cf [6
(Unequal QF�
¹��8Dl���D�&u68H�Î���R�p

**
*/�WnÕ

(Class cWXÅ�&° Distribution of  Wealth)

D8�&u£�;8�Di�8S��&¤���v Distribution)

u6µ�SDXkV�8DW48WD~8U8hH���8;a|�8;cWXÅ8B.Dc
�D8�&u7ÅR�
8
�'D�<#	u6DDE	4yB8�y8�8y2

W�D;�W8X;��AÍ<'×62o��ÃÃ4a8D1ta

�
8
8WD8B.Dc�8WD8�0�5��8WD�D:ax#k�&8�8DW4�
����E%ÂZ8¶�
8
�u�PR;×6 hPF
���Ó8WD

9 ¿§QIN ¾QÀmÌÂÊ¾R '23

µ�[8�T�hP=��WU�;5W8F89'×³µ�SD8�Å��D;
µ��8�T�t%Â[�u�̄Uo½
�8d4c 8�DiIC×8WDR��£�

XkV�8D[�hPD|�µ��hP ÌMQÑUMÄ DÒ�vD��5È�i�w×6
º:�8�8U�1xÆ��UcD8X8�Di��u7aR���il�Q%Â
QcC8&��i�[<&u6̄UT��TF`�NV��W�V��D̂l

i�D<'×6�>Vu�²4a��[ Nationalize W�XÄ[�
µ�SDW4cD��³Ä[Å<&u8WD�8H��µ�c8�8�µ�&u6�"V�[
<&u�D68}�°i%È8WDµ����È³±���¹6·E	@D
XkV�8Di#	u8WDZ8yÓ8�*k4�4u8WD8�%ÂQc°[y�¶8WD�5F8�[
Å�WUi��[�W8;�·a��E	<#	u6

9 HQh@ª¹m@¿R¾×Q°�R¿Q�@�A´j '24

Raµ�cWXÅ���W8j�DWFdD[��il�Q=¹j
5�8;a8��c�Ni'×68Hf�Qi�c�Da� 
�

�¢D8�<#	u#	�x#U[a
�5�8;c��Y (Devaluation)

¹j���a´i�
�5�8;a8�a+<x6�<4��Y¹j
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¸8H��8�Dilc�ºi'×7Å�ÅR8H¯a�[�
TÇ�i�	#	68H�´a·8W�;=¹j��D[V

D8�<&u£��YiN!c¶�;8�DiIu6 (Tension) !¹
³I�L�A�H�HÅR9 '25

ok;x£�Xo½QX�D�4��>8WD q XkV�8D8�µ�[³UÅ0:�k%Â

L�ilÅ�h×6µ�cD8i�XQX�D�4�^�µ��*�H
�6�Dqµ���WDi
	8�jD�8¶QAiW4��Ai��'Í<'
×68V�"O�i�X�DWFdD[�¯U�>}�8m��,lW8i8WD}�8m�
¯U�>�DWFdD[��,lW8i×6c�l ;(8£Âm/Tgcok;���Z

ok;c�T�	¨(/D�̧u8WD­²Ŗ6 q ��Z�D��Wk%Â

9 ²J²�H�@sÅA�l '26

�Å[z�¡T�WnÕc�Î�°8S��W�,D[ 8Dci@ Y ¤iXWj8
8�*k4�8�Ti&u68HÅ8�*k4c�
W5WÒ;�Wk4¥
��	��<&

×6XkV�8DW4��k�Z8U��*³i#	uSDWTmMVÅ�WU�<#	
u8WD*aE	�
̀88WD�Ñ�

(
/5WÒ;Å�sD/u64X�s*,/W[n�B�

�6�WX[ ¿ÅÑ�Ñ°@XÑÀ° Z8UÒÅÅ�W8f©�¥a<l�K�8Du�
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