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> {(rsifi 61 3r!i, 6F!r, 9z6R a eqrq r

qfuq (lntroduction)

+qTr i t{ 6 idq n6 q {.6F + @ q+q 3rdc furq
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{dr i q6ra{ t. ad an r,ra + t.l1 eqei dr

Tnqffi c-{ i+irq, rlf.d ift q rq+ifrq ift am r

i-{3t + {{t E}i t ffis6{ .rfrq s q"aq ad T6I{t€6 Fc Q
ctrf{d ai d,ri ? r rifs qrfd q Tfu E qqq s{ + etit El
.qfrr{fl t, ii tii f€rfd q- ft'{rgr6rt qtre-{efl ai * fli fq
q'i fl {iwq 6flr €-r6E s idq *+ ir ieq qfrerd 6l qrdr

t r vq sr:alq ii {d tq{ fffiEq iFn fd Errslid d E-A g{
d qd st{ 3nc q{dr + frd eqrfu-d 6.4 t Tfr $rs1fu sit <1

ia + 3nl+6 t{6rs sir nfi A i i6q e-+R q€rr6 t ?

Sfistlid ( rnttrrion)

J

Errsfd 61 3d Err$ea + E,r{ur {irw1fa * rcn Errsilid * cqls Eqrs1fr q{ f{fiar

qtr(rffifr qtr 3lp, (Meaning of lnflation)
sr{aarer i qt.a -6 faqfd qqrei'fa rrcrfr t qq {€3ii +{
ter3ii al 3rfd 6 {rnsJ, qiq ffi i a6dr ? +. {q fprfn t
qi,r :ltt sn{id * qra rrr <ai t rer di< dm q...rtu+ d
qr t r cfi {d Tdl 9E qfrd a-i ra ii e-e ft,{fi e 5* +1 ra
qrrdr i orq M +l Iirdr i r :Eqiq qq3ili dr +dpil a1 rfi
5e ql*. gn +1 raerro ot +c *r ifi t r dorcwe ga
rrd +1 qo+ n- fl +q3ii nh {qT3ii .ir *s 6{ wi t T6

furfi'$re,rii FfETal'tr :me;ir+ar< +1 mn i- 5at*lfi
6l 'q6'IrJ'66r nrdr t

<q3ii qt{ +fl3ii 41 qi.r 1 J q53ii d{ +{rsif 4i 3n{i J
3 T€ t 1rfd gfA J Eca 6I Fc vrtfi J Tireffd

{ilffifrib6I.Ur
(Reasons for lnflation)

5refifi sI ad w1i + en w gn rq rrrqrqo t fu a +tr
t*n+Bn g"jq+en C 5*e1ia * f{E ffi<r t ri +rr+
f{Tsi i-
. qi,r itud qffi
. erra ifu p}lfi
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ciq ifai dfr-Ts s<3n 3rh t{}ii 61 {er Ti{ 6r sg€
6Rq E{s1 ffi t d6fr 'qiq' t tt qr ftirid 6 'qir t iR'd
Rlft' 66drfi t I T{i q€ $ qrrn 3rFwd t f6 qh 1- Zk }
fus +r-+r t 6rr+ qFrsTd t 7

utu i qE * cnw-atr*r+er i fr-*o t ril e-<t * q<
6Fq frEflt:
. TrTiqr 6r +c rfria6{, qir qi .iTir t {6ri i s6l{6t i

. sc+fir a1 qc .i-q 3rrq q.ai t eE y6& El Cd-{ i 3{Frd

eq3t *r i-+<ii *1rir ot n r

. sr{ tr i {drf{d Etfi{ 3{r+ sd d,ii 61 d@r d Ek .i
qhigtu6rd?r

. +6 qf< 3rri qrq <{i t ofr ori i tit q q{dr qs;i t
.:qlir6 qEl { {|6dr lrs 6tit I q€ Ta Ei ffidr. qi'r i
fiaffir

. qd si idn q{sn (aEiq +6 EI{r ni rte ft,ifrn r{3l) 
"fr

3]!iq{€II i r-.irdr adi i soc+ i, n qi'r t gfu 6{fr t r

. ql{R Ern FelPFfirt 3tY.ii t f6i qri sri qq +i-
Agr+*vr tvn, fqEqT tfln, Errgftqr', .rts s'i +1 { qri
srEii 3{rff6 {-drq-dr q qi iErt( ,t qiiq{€n C arfiftfi
drmdr ql ierfi E-{lq {si i F6r{6 ErA i I qt }'ftft.fi
orcn qir et a-ad i gaqo t r

. 6d*r1 I Efu 'ii 
qi'r i qt{ 6.fi t

;c-{rfir 61r+ qitq{€( i qir q-dn I 16116 t T6 f€rft
A qi't i iftd Isfd (Deman(l P II Inflation) FEdrfr t I

dFrn iirdelFd-{a q<.i .}*{ i-{di $1{s Eig 6r n5s
6Rq s{+1 sqri qrrd ct E-.6{ A d T6 fufd d 'aFrt i
nfi-r elFt' rroffi t r sa-." qi 

"r- 
416*d d w t t+

sq3ii sit drqd dA + fll 6r(!l t ?

{rreilfr ib [6r{ (Types of lnflation)

rdi 6 3{qR cr T(tdfd + qR e6R di t n f{q{(t
drfaor 4.1: yofd ib qrr qr {Er$ffi ii'ror{

an'n rd*enq-wm drrd {dr * yts sR"r fian(t-
. frd cre + Tql d Ek vqH Fc t s< al Eflr<r dFrn

qadisoq-+tr
. T{(6 s,l + frrq qrd'n$ + f6{Fri d gfu, ttd *rd +

T€f ii 1la q f{gi ffi{c T@ qfe, q< + Tdr<n 61

orrd 6l sd: E {dr tfr ? r

. #i ERr qrn 
", 

dr {drt }tr rr€p Er{ 6] ai rri 61

{6ri u1turid { $ TcIlfi e,i,i ffi aq +1remr oFn
erSsr5" ciifr t qrfi i r

3cif6 lEr.6sf,r{d s,l sl ern ol qan * feq3 r<rd t r

116 fuIfr A flIn i iir( dfd (Cosr Pull Inflation) 66qrfr t I

rrq EII4-5 qifd 61 qt ai {dri i sr< 6r.dF 
"fl 

Tda+i
t+€-
. vr*tr+ sllr<l3i * 6Rq rer<l ylnf+a *ot t'i affi

ltr +l rqfu< qrm t r

. @ f{ {q gqrd q -drro s,i 61 qfTfdq drq 6qri
6i Jr{td r+ q<ot d iirftii,r 4{i + tds ifta 6{d t
i{qt eqrf,td, ci{ + {rEsr El rt qrfr t r

. qE 3i {qsi Er i+rid sfrr{ Er qra ifi+1+{crnR i
qi,r 3rFr6 t, n] {tferfr tt T pf,i.ii {6ri i ftrryt I

. rsdre, Erc-d, rr{nftf 3rftir|dr q qr qr*t ti af,Ifi
rq 6t cqrkd 6{i t r

. efu{6{'r + w tr C qq qqri iq{q'dF{6 dq'C
cFlEfdd a rr tr Ee fefr d ier< t ffi ri lvt dri
$ 3qd 5{d rild t, sqli E{q sq s{d 1rd i etrt{d
qq fc-{ r-d {6t lrdr rii-ir+fuz ( 2ot6-r 7), srif.6r 6r
qrfd6 {6e (2007-oB)

Er$fd6'r6n rd r6GIqI,l dE{
(i) 3lfi {irdfr Tn f6f irr 61 3i!iq{pn l 5<*1ft a,t <r wi a fi< a

{d td aEi Eit rqtf,d Tfl 61 -qHrrdr :ai:rm 1r rIA qi iq
iprr q ,r7a- T.l ,rE fii "5t l"rnn Ur, ?i trr dJ7

,'{rfi qa :r.ifui ar ft2rh iir- Brr .rq il ,16 fPrii A 3rh
Irfi{dft (llrpcr lnflr(ion) arct,ft t r

Ts id ?y 6i 3rfa{en i' trr&ffi E1 <{ sEi ris rrii

i qq 3rqi( feil i {t6 {€i 'ffi ft t a qt< ririi qr

5fisifd or nqq rl.I.ir-i 4r € n a{ ftqfi t {< Vdrdfd
(Cr€epiDg lnltation) q'-6.lrfr tl

sr*ta rofrq or iYI trqrd ii qr
ftqfd @ 6l tre-fr tr rro d i
<.3rifr+1fu a+{cdr t rfrT6ftrrid

iqi qi fTdfr t r

ffi sid4qFr3ii i qh 3t{ 3n{fi +
c'a 3id{ a6d sitq-d ET ''ia Eflsffi '

s€ qriq{en3ii q- M qi fqa-fi i
ii ffiga q,],aranlrrqr

( ) rrs 5{dfa
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dlft-or 4. r ' f€fA ib 3nqrt q{ ? ffifA ib [or{ (cor,tlnued)

{rrslfd 6 ror{ ]lel r6nPt de{
( iii) Ed {qrRifr

Itr ) rridfrr 5flqtfa

r 5iF+rii q R q\,f:fra i ,1'4 i f'q|n ai 11

TdErr, +- , 1u* Cri:r+., :r I .t . d '- r?E
ei {,t qq qro an .ryt rqfq< T{ ,J furqlg ra:rT,t 3ir .r

i -"i ,i rr q a; -a ,,]! -{-- { [- qr< r: ,=o4 .i
-r q b-m e: aqh 1j..ui{ra ll,allopins lnflrrion r{]
+iirFft t I

qq fi;fr <er s1 .rri4d.,n i 5rreifa ar < rr rai i
arq< ri rrl++,w +' tr-eFi c'. {, to dt .T4 9r-rt=

qftfa * srq qllr ffi i tfr gfu a t qE fr.qia nfd€rr

SqrFlilld Gbr.flation) T,rdrA t r

ffid qfaq{qql I Trrq1fr
41 46 Y6E rsfud t I

tfifrq qfaq{qT { rrff&r 5fistd
al f{llfr ffiq s{ 2012-13 s 2oi3

ia i tEi 6] fr6d t qq Ifisfd
61 qdi ({ di + ql{{r !t +St
Efc<q6d.ffiElTff4r

{Ere1ft ib' lrrilq (Effeds of lnflation)

TirPfifd + eqrq ftq{(i-
,I. IFFFTiIFF gqFI

2. +FrarFt6 nrlE

di i cqiFa6 ,rfu q {qq-q,i qqfsn tlt ? r r{ci 6q
erc-dr siq ai i{ra tr qrfrq qd-€err + s<,t n ld
I isr 6t -.i ffi i ffic er j:.o r?fi ( 2014. ts +
3rJqR) t lih iq nfd{ri i 1rsifus +,r(I{ +S t, 6r t r

:rd: IiTr iirqrrrdrd qe1 s<-3ii +1 Tq 1f6 rflq
sv n dtq S; d a-+r ait 6q 6{ ifr 3ft A #i i r it
rd qqr rrsi * tuq tft(;tt st6 #f d rd qvfi T{,ii
Ei fr6rdi q frc ffin |riiqrqq6q {di i ffifl 6q
dr + q-f,i +6, setrr* q,i * toq *s dr <t d glg
6G+fdsrd$fi sE fuff, rA f{+{, srTEr s +q.IR
gdr qil EdlisrfEd {ti 4d ir en: grdft ol T6 foili
erfqqer ,itTdlrff+Fq tyqrfu( d.{ yrrEr 6{ifrtr

lFrSfrdl6Ea6.
c?.i q{ {a s{r sd{ E{Frard t f6 TnsTd fqffi ,i sr+q{{qr
al gts <1 6l {dRLF6 Fq + Il{E.d 6{i I qq{q t ii ad
(Et 3i( 5irs1fr 3iliqssr 6t rsRr{6 Fc t !i gqrF{d

Ed t ffi Efr fufd d TflFfd ol ar gqrq < <r tt n, "i
r+nnr+ yqrdl ql qmq s{ +{fl 3i4qE{rrT .T{ q6rrq€
ct{rs sA r E€ fuft Ei {drslfi 6i Eqdq E( Erdr}fl i riqs
< t eqfqs{cr 6i frefr C qfu ii *{ rfi {{ t {-fiedf( $
qArq{lial1nilX gitfi 41'geoa q{'{d-6T+rfr .ak Eq ftqfr
i lnr+1fi a"i+<+"n ,rr s+nre'+ llrn sr&.fr r

UErSfr q{ ftq{ur
(Control over lnflation)

$r$1id qr furrr {{i + fi-,r A {ft'ji 6r ',qsrq f4qr qrdr

i vae dir*.ffi a fffr+ {.{+ffiq ift Erl]

1. rrrRririslqr.r-1<rdfn $ 6p aqeii &13ii t rra
1r< dre t Trdi 41 Td 9t€ serc+ q,i o eFr si q-d tfr
? tdsi eTE6 s.i aA ffir, a}s{E-r s rq tl1lm {fun
6ftr tr qftql{sFq in 61 fr6fr, cfiiqk 3rc, ffid
< s {f,ffltq q{ i lfa i€i al nrrf, t rscirsn fiqtdqr-

crE-+ gvr oi * uv em nrrtfu{ fu{ft i y{E eTfr

t *i-w qer & vr +1 fqr +{1r, ,ri-d, tM e
q-fliqr gtg <I + lidfln I 6fr dm, qlr.dr ({ dl qtra
qR Mli:-ffq ?i,r<rr tdr ? r qrr Ai,irq frqq 16

"fr i fo $qift 6 6R"r AR-c-6H{ c{ f {fiRr fr grrR

Efi?-h{ di t +i-t{ + '{tdr FTsr i Etd qf4q i iqr
,i frqla qei a <it hii c{ qrqn Ei i+h qii6c6{ii
{6[{6tt{st q.lF ifi{qrr{ is i Ecr{ E EM tir rrEs{

i 9fu # 4i f,ffin * 3ih qfr <{n +' Ak{s q, sr
qrl-qaetr d {rra Ei5r A qrfr t r iF*+ qqa i qrql
xlle, qEhn{ si qr+Hn 6{fr t fust rq, f{AII, Fflr<r,
irqqr( {$r, {rsrt lr{q i gFe Etuirq{ *dr ? slq 6
nTc ?{ Bl srtn{rli 1i.{{ i gd 60q SrR @ *r fr6i
t r eia t T€ 6flr 3qfiiy+€ a eh t+ gndfr .arf+aw
+ Er tfi q qsErffs lqR eri I qqrq t ffil !.m 6{i
i rgl afu+<a at iffc+ q{qnfu qq tr

2. r6Rr -6 Vrrr{-5qrsfr + S$Rrffs $ns fr:Tik
q,iqdPr d tufd i lqE en t g6Fr+ t q< $did
* aai ffnrp <qaii 3iqt{ €rsr;I qqrql + I.di i Ek
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{Er$fA r{ fifqur-dlFo {fr drr
dk* iFr qt rd-trt * ++q +6 ( 3r.dqri) 6Fr f{tri
N nft ffi 3rfq{F{r t ffidr .ii, {qFifq-d i6'cr qrdr

t +kd fli (Monelary Policy) rrord tr 3rqil T6 nft
rl,ieq+eT i TrT i1 3rFfd +l FpifT( 6{i $ qlq 6 {6 dc
s.A t f6 !q[.4:qd f6s < c{ fr qi 6d trII cr fsl t6q <
qr sl tqii i tsr slqs A'[ r

t{rfrqAfu

qdnr C c1k6 fffd d dfdqa <ii d Alsqr 'r'tF6 frfd qfufi' (N,tonetary Policy comminee Mpc) + Er{r lri+a; a
qr{+1qrd ?rEg qftfr d ta 6 w(s (d-r +< q.sR tr( Tqt{d q its q(s 3nr{cG ti ii t s+{ €fufi 6T 3r.sq
lEndqr{ 6r ,ri{{ + tr

dF{6 nFd d +F q *-c}k6 nid a1 yg€ dtd'rd <i 6i cffi{a E'r Irrs1fr +} fFiFf,d 6.{ 3r.A3n{ 6t ctrE ET{ i I

qti qfm nft d nfd'ra R, Ts6t srd s $rdfn + fi.irq d Tr+1 tfTsr 6r sr{d qdr f+qr vr ra i-
drfrDl 4.2: dlftro;flfr dl :flft-rrd aI3it{ rrr6r 3rd

flf.)rrd d, Jd {rr.frfd qr ti{rur
+6<l
(Bank R3te)

til <{
(Repo Rate)

fl{d r:,t E{
(Reverse Rcpo Ralc)

fuq <{ c{ rEr.dsni qTcrn-6 #f 6}
dffico xq sr6*r 6{dr ? {6 <r t6
qr ororcr t r

fnc <{ {. nrd3rr{ qr'nfr'6 {si' 6r
:rer+rfir* :iq .:qr"r 5{ro ? eE 

"r 
S

<r qroro t r

,tle qrrd 4{ -f,} "1 fr i }r o n -ra-r

t iit qrcrtfi +i 61 3nr6qd q aq an {6,n
A ir4,r iqtii n +6 3ilcrrfd 6q rrq $i qirl

s--.d riri 3rrtqa{,r c .rcl qi q r.+ qri.it r qa

fr,ria E rifi sir irfin En i T6rrn i
+r-qii 3rr.fr3{ri Yia al ecrfl t +€ <{ 6l
EzrA A a rc{rfi + ffia + ft#i q{'it 3rqil
sreiqsen i rrro <qr i 5iIeffi <irfr r

qft 3ir.ftn{ q6d Bl Efir t tril <{ qil qdra t in
qrqfoq *+ gr' rl em qrm + ffi qrs <i Eg
it t rcftom{asc arq qrdr ffi d 6fr m da t r

qr fefa e+q{{cr i n-.ddr vri i t-6 td t 3rtt

g {dfd +i fr{En 6l'd t
+.-ce qrrtu{d wd +1 gm I S < +t
q4in t in sct-ff + ffid ql ftqfr at it i8qid

enq q{ +d] t rf{s qriT q- rerirr lTE 6{
t<reqti al {dri i E6rr6 f{6 tr r

st< rwiqTi !-e& +i q.TrT i ftq{ r,ir <r A
rdral ; - arc.,Ei +E 1|r{ jrl } vrq #"16
t 3rfLE cr q- :lsi 3rftfiqi .Td1 r5r ; {rrq
qJan rr.l r{i nr,td x?i?rqp,'r q,I.ad nr i an

d r,rftumee 5rr*1la trihr ffr r

+a-qfi zirGn3{E ,rrr 6r grm I ir+ri .r a
+; +q ad t fl 3r!l,7rqqn i rtrar ae.it i :ir
5*++lii airtt r

arqfr-s +6 fqq e{ q{ 3rqi iifnf{fi
rrcar gnafrsrd * crq {qi t, {6 <rFE{
s <{ 6.rdldi t r rs c{ &ii 61 qrq 6i
rfr+drtr

!



drfirdrr a.2: dlfi.5 flfi i6l flf-qd (l 3lf{ T{6I }td (continued)

;md"r(r <f JI?l {nr$fd q-{ fidrul
T;E< qrwt 3{aqil

tcash Rcsrve Rario [CRR])

qififirs damdr iqcrd
(Slalulory Liquidity Ratio

IsLR])

]ll'qif, €F.dq qfqq
I ivarginal Sranding Facilily
IMSFI)

qrcrft-f +€ 3rFi TrA 6t !tr trfu{d
3fiql( (qr{-ftd 6r{I frqiftn) irF.SqrE

* ,Tq rsi t, T6 <r T6q oIRqrsI ortcrd
q'reral t r cs c{ aTq iq e( i r

qrqrfa6 {E;i 61 3rri td qql3ii 6r
q6 {if[{d :Ecrd Fd, Tr< 3rt{ qa{rt
vfa.f n *sq i avi vr rorttnt
q6 eqwa 6 {ifrFro t-{dl 3(qrd
rroro t r

9 q{ 2or 1 i v[{..r 3iEd}T E tm ++i 61

d qi crd W {i.n t lqirn f,6d t6
q*r W ,i, 3t{ srqlrr rdGrf{E 61 2

cidvrd (+ 3rli 3rer j{sfq rrii rm o fuq
EBr i Trd i I qqlrjrqs + r(n qrcrftf
fi+ \'{rgda'r{ + rdn rql cfrXtu4i nr

T{d 'i 3qR A T6A t r ids <{ q{ id,
q'r{dqrJ t Btm Ai, qd < wqsq'I
rrorn t r

*a-qqqsqq *1 d tfr < i +<s q6
ffirr<.:{f4+dffr

qft 3 a4:flj vca +i grjr C IiBrRxR al <i
ddr,t A i n.Eer Fq I Hi fl E"r ?l El s{Ear sr
aarot at *{a q,iq{q i r-an ?F q tr+

iri qfiqrqFF! SiJqili ftfid trl r

itz-,,td. -fi'arirfi cr-,r i-| Tan i ,iBT,'rr, +
<r qr 6q q{dr t d 3r,jaff€r t rrco crfr t
3ih T<lq1id 'n 

qafr r

ql {PJF Brqitr hdaq 6,i Et q-{n +r+
::qaq t r

r- 
't1r 

.,lE T# *' 1-{ q .r]rFJrr + 4J

{drfr i iit iqii EI q!-n {d qq13ii 6r q{ qsr

fi,qn lq!i. T{i a q.{.ri efi{Ftr{ii a Fqq sqr
qq rq{ im. tasl t+r- +1 r..rtrn 3Triq{or
i Tdi 'rqs lra 3n{ zE ft"rfi Tn-ilfd qi fFitrd

+r-,rft 3rrr'inr{ {ia a] {d-a i qqqd:ar

Ei A Eq Erar i iir 3i?itr+en i an .rdr 6l
nqT-{a ez nri i jtr qE furfr 5.,'rPritft +t
furfa +l qq i ++ri,i r

qq 3lraad vEd o1 -qo+ i cc('ssF 61 d
rerd t tt &+ xq ei i 1r d ri'i $n q.je-+er

i ataft-< armr r r6ai i Blslt( t{dt{d *,fr r

+.-qE sn d3r{ T6e +1 gr+ i qqrsqc o1

si qcrd t n 3ct-n turtd + ffid d nsfd s
s]qt(d.rdr E6 t T{rslfr qe,fr

o erlw e't rre 5n ifa 3i{+'flvdn ifd 6r q-Jq{'l

s{Atr

qalqrcl{cr{fir 3t{ 5rrEfrfr f{{rsr
3 rd3n{ Er{ s(6ft qfd.fi,it Er 64 fi{6q'qfl qrER mqfri'
q; qrfl t r 16 qia{r 

"fr {rrdld 6r Frif{d 6{i i {6rts E

ejfr+ qq :ncdc,,Ii q(s]i ctdtfdni Er fffq (M) q,,cff

t iit 3rfq{{q ql rar il 64 git irq{ iiird i r4f6 qs$
ffir }Trdont E-.drt yftfcii *t a (laffi) E d t a

2:l SlEIIll4

3'rtrfi E-E{"r t ss Erdr t fo qlks ild qil tr r.i did,F
<t *i-*+ <r.1it n. firqd tit <, {emi{E. qqqa3fi elk

sccqqs +i d q.6d t n s{+q{erl i ir(qdr ftrTd ttd t
ft !ftqqssq gfisfli a1{a gi <i $ ftfintFi't q-4is

gs+ ffir tFdqn <ii I 6fr,q*A otfarEerT ii (.ddr, Ek
rrr i qrrtr+ i j rq r6p trir rrEir'rd ni4,r4 ?rr qr r<In
t ii Td ftqft (8 {qr +fh {Dear/srrong Mone-v Policy)

6adfr i, rqf6 nffln <d { or1, rd 5<t {fa lcneap
\lone) l,olh).,r +rtr=i *r rrrivrj ,lrqqrrr + 3rrirr+41
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Jlliq{er q aordr ad ^ t r :rqin qfl ErqF yrffr, +Ftr{
dfi 6,r E1 s'r6{'r t r

{rrsifa q{ fi{rur-zr,olfis flfr artr
(qd*q ifa cr ed-Hrdqfufi q?r. 6{rtqq. {rfuf{6
a,r nqr i'Fd Td:qi t {qr*{d ifd rrsqi+a:if( drdrfr ? r

sa+rl 'qlffT{ qq' qrqlfqs aq tfu eEei Brt{ t-{3ii +1
3n1F{ tE Tr-d t rstdq rr+sf{6 arq tli' rw qir eEEl fq<
6€t t | *q {!f, (6{ritq,rr, qrffiTfi *q nqr +{rl y{*rr) !q
ffiqr 61 $r 6Ti + qlqr qn ir rrq-+ffiq +fd ft1d afft
ffq"i+ritr

rrrdtqtq ifa rfr :qfqEer i qrq ttTprtf( Bl fTdfrn
ed i raof"i .fq-{ r<T alfr t n tu FT+q t-
firitqqanr{qltfrfr c{ftteur-qftlqr+I{ srr{ rF+lqtq
ffi * ::qorq 'q;nirqq' +1 <t ot qord t ti gnq ETdr 61 'qq
dTrq 3{rq' q Ed: A Eq1 i qrd t r cftwqssq q+qq*qr q'

{rter qn sq E}i e.rd t .{t{ T6 f*fd q6 siR qFr oi-{ [fd
; q'z si ri 6q 6{ q<3ii + T6iisit ddi t ffi i {€i
{qn lriR €a6R qi E6a 6l {ol q- *r rrqe erftr+ ym dror t
ffi ft ytd cq 6't adri i qc 6rfr i ras rnr lrf+idtc rlfi
+ s'r€{!r 6{rtcq (Taxaraon) + qlqq t $rsifi 6r i{,ifTd
ani i ffirr]nT fiffid i r

E{rtq,r 6i <i q6 dqr r$ Eqr F{ Tflqffi irikd
6r{ 6rnp * crarr+ Ercl n 'rf}rs Fniqq + ar .a6Ft

3rfqq-€r al trd + F,q airor.+ i, nilt+ qA gt or ei
st (d si,{ 6{ rid 6i r{fdrii ?ir rdn c- s6r++ t fcsq
q.€r 6r glR di qrd 6{ rrd€ t FR[{Z qfuiFi{ ?ir![ iil
<6 qefr st{ qd 6{ 6( Ei d f{arr6 s'f 6i irn{r + tuq
a.iffiEd a1.n firsi verqr F-q t <a +1 qr+n qfu <{
TfiRriqs F,r i lqrfad ff |

rrffitc *ur gm Slrdet {{ tr{-dur-Tsdrfrq if( 6r
srdq sq+rtr 'qrffis *q' tr ffi rr<,ia qr+n ffiqa
qqlit- 6r c,ir,'r 6{ ({r6ri rfd.{i. E4qs. trqcl) 3nq q{dl
t *q wfi ? siR Eq n-6R iqfq{rqr i 3fiifift iraf,fl fEiffi{
<r+n a rs {a wfi t I ir+q{{in d d.(dr si tEirrn 6{
qi,r 6it !-erq 6c t 6q t6qr qr rrdr B tqd iFqln gr: qh qt
fd :ir rrz :iat :ir or +r qq a1 {i+? 1k iiri i t6 tfr t I

:rd: qd rf,6r :{r strdr t fs sl+qfuJ6 Tsr Tns1fd si cd Ei
< iT,il:-a e*i i soro t r

qrffTfi {"r !fl qd nlqr ffi A T{rq11i 61 f{,jfud 6ri i'
cn'R * <iil6 qrrFrdr 4' orrrE q {I6R 61-q fu sta6rii
i di + srer, 3r+q{€n d cctq <rddr {n rrfi t n ci'r srh
yfd lsr + qq 3id{ sl {rTa rrfi t r

qrdafufi qq i i{.j1q 6n 5tr cift w f<drur- a,+-,
r&s ffiq qd {cz {r1+.( qrit 

"rr+q 
qq arfi t ,1-€ qc

qc+n qfu srircr{ trar qdl yrrfud i rsn. EI{q.
qffi, vr{ct ftrq , v{rlgird t-sr +i ifi r a{ q,ii * qlq fl
Hrq {{+R 6er!r$rt +druii c{ 

"fr 
{6 cr{ I qq 6{d t

fi-{+1rffd ft 3ecr{6t r ti qq qfqaFxr i qfrf(ft ardr
cl T{sr qilq {qA t {6 uftrfo< arco ail i. fd * wtr
3rltr6 drdl i yf& 6rfr t ewiq<t gt tr sor<+ e<, trr+ar

i ?f< 6r T sifd a1 ii q€ gi c+n roi i rcrqo t r qft
q{6R t{-T Tffi nftfqfta i f€a sti sd slff{d qA ol
?{rr{6 .rG i 6c 6rrl l ft rr .q.ii d ltd qq +r Tdri i
qc 6i it qd turfd t{rqilid dl Frjhn 6G i 6r{rR fue rrii r

Eq !r6R lFfiElstc ili s dfr* rifr q{ Est 6 yrd 6
sr d od +:ri g< 3]f<+en i ! Hifi Ei f{{iin 6{i q

'ns+ 
ycre 6G * r

3rElrqIlr{abIE

q-c arqR t qir 61 Id{ I rftd qftr6 A qrfi ? A q<3n

+ fcil i sqi Sr 5*r o1 r< rr<r i fi t vrdt t r

ss ftqli i Ecnffi 4,i E'l Erfi tifl t qR'{rqq6q i{A{r,
tn'm \Ei s{r,r I Efr 3ri d.rdr t :at{ ffi T.6i E rfr
t. Ti .,!,fa n'E*ttto,q{ (Dullaiio,ll 6<-ri *I
rIfl gtqr G tfi + Tdr{ls6 lqr{ + 6q E{i + 3kc
i q.6R lai ++c +{' ERr Eftq 6q i Trfr 6l a6r s{,

E$ii +1air si iftn 6{i 61 furtd d'ffiYn' 66qr6
t .qqi(Etdq Fc t TflFti .it qarr ffuivr< +rero ? r

fidvn t <rqd itii el rr+q t ? q< 
XH d lcfl i qi.r

6q dr, .ir ffiri 6i tpfa r{i ffi }, @ fadr c ,mqrs

+ 6rrq dFi qr 6q vifi 4! ,frr i It T"rier aq(
hlr i++ ,r wir t rri ,ciFir .ir & 6r? qn y'6a yp"r

A srfr ? srtr *M q-difr t
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qd Sr dfd t qfi{crq H drk6 nfd t t fds* 3tr4
Tdrii. q{qFii q 3qril-flgil ai 6q arq < q 3{rqn srd
q{ Elr 3c6ar drdr t qqi{ rah qd ann ail vtmrr tl
tq t{q dii El 3rTg{q sn A3rT{ 6rA t'Td T{r dfd'
qtartr t r

:qr{dqrg ERr :llP1fd d ftqfd 6I fffid 6{i + fuq
qrq <ti i 1fu 6{ A qra t (If6 3i?tq{{qr i 3fdfi-ft
T6< (4 r EEs {+, 'cttft 5n *t<' rcor8 t r

3 adliri Enr qa{ft gfd,fipn 6r 'Fq fufic' qal slcR
llffr 66drdl t I

srffiTf qrc, qc, aq qq:i tficFii nqr r{*, t
qeiqo ffcil +1 d rrq+]q]c +fi 66t t r rq ift I
E@ 6c t nt{ d yntud E}i t-(i) 6{riNsr (Taxarion).

(ii) €rffT6 *q (Publ'c Boffowing), ( iii) qrjsfrfi qc
(Public Expcnditurc) I

TiFif€r. 5lrq1h ci tqwE trqta t r TqrE6rtd si Tfl
Titifl fi 6 A 3lci TrnqrAq t r ffli A 3ld-q{en
d 3rftqrdrS Tfi=1 ocfr tr #q (Keynes) + 3r$r[,
'p1fu :rli+a nsfl qiq f{Fg t Eci6 irc&lid 3rlrg*r

tr'*+ & srdqR. rqslfa qro at++rr+ ? qili i t

n 66i A 16 E1fd :{fsn t, *iit+ qt inq <q {qfi ol
srqcEdrs r{.r 6rf, t l'rfu s,i 6l Erh di c{, 3Tfr-{

q,l ot erq rior tr .r+qifa * drn, iv +1 tfiq qrq

qz qrfi tr+iffir a6fr t aqr E dd (Lay olD aql

tlilr{A ( Lockoul) Eifi t r

Eirid q.6qr'r$rt tuii e *iifdEq'f 3rftl-6 ffie-.6fi t
avr twnr +1 srr*rat t fa ?rfr t r rere$i ai orqtqrq

orq qFi-d Etfl t Evi af<+w * <rm r* i rqfu
srfr t r rds1fd Erfu6rr$ ferfi t R}f6 -flI<dF q'i qt
d rrh ffi t <tn r+fl eH rla 6rdr t r €16 fim fu61

Ai + 6R:q Eqr<r 6{ C lir{r{a 3llfr t r iqi 3rfqaen
* qrqR q{ i Er*{dr aq d{ :;,rfr t r

qr t{r q{ {n erns ds ysdt t qa .fis'1fd nfl t cfiBfda

ri erfi trwi,ri-S, t{E dr{ g:tc frdt trs1fr (Pn

3rdpfifd +ii A g{Eci i yq srds1fr \'6 {A E{Ig t
E$ wfdc flit6 l+1fi ri qqsfli 61 g6{ i fr4k(
faq qr sam i r


