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SGHHwrwd upplul SHBBLD

B616USHHWTWILDTEIH] QuUTHEMTTHTTF &b & 60601 B 61T GBS
el @S ma. IIBHTOUF, QUIT(HEMTHTY &b & 6em6aTUd 60 631
suemIailevsaemILbGSHIFNME.  Gwevd, QuUTmHeNTHTY  FHHBHemen
GUT6VT M) LOMMILD QumTmHenTHIY 6UT 60T M) @7 630T6eML_UJLD
GoumIIL(BSHSHIHMSI. QU HETTSHTY &b ement 6UIT 6V MMI6NT
(BB S5 ESTULD 3116 (LPENMBHEMEITUJLD
T1(HHBIHHTL (BRI

SGHurwsHer GrrosLd

1. QumrmenTsT  FhHewer  eugeormmlest  euemTellevSHEHeuILD
GHISS! alensESs60.
2. QummenTHTy  Shsemen  eugeorMMIT  (PSHBUISHHIOIGS S en60T

Ox6MeylILB S 6.

3. QummenTHTy  ShdHemen  eugeorMIST  LUl6]  (LLENMEHEN6N
61T & (FH FH60.

sMmev CLmIF6IT

1. QumrmenTsT  FhHewet  eugeommmlest  eumFeallevoHHeuILD
GMISS! snmieu].

2. QummenTHTy  Shsemen  eugeormMIT  (PSIUIHHIOGS S en60T
OxefeyliLBSHHI6u].

3. QummenTHTy  ShsHemen  euFeorOmMIST  DLUl6]  (LPENMEHEN6N
alleN (@ 6u7.
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1.1 QUTBEMTSTIF ABSMAT EUTeOTDI: DIM(LPSBLD

15 o EmEIOOTewIged  eumewiud Qups  QummLsefler
(WaHwHHD IHBfHHH. QUTHNTHTT FHHHEME (LPEHDHUITEIH]
Sflelwed  sigliuemLuled  Siemwwelsvmen. opeImed, 1776 G
opLevlls  (Qurmeilweder  shems)  ewdw  ‘Brhsefer
QFeveud’  Qurmeiwed FHpFHmensd SiPlalwed  SgliLenLuled
alensaeNHHS|.

Qurentary HAbsemen sugeorm (History of Economic Thoughts),
Qur@enmaTy  eugeormBmm®  (Economic  History) GOm@mmidw
O TL YL WOHETMTEVILD, QUITHEMTT ST auyeuT MMV HHS
Goupu LBTGW. QUTHETTSHTT 6uUFEOTM 6TQTUH BLBSH BTEVSHH60
goulL  QGampled, eumewiu  euenyFSH, euend, QUIHETTSHTY
fobHe0H6 GHMHH SHMBWTGHW. QUITHOTTSHTT EUF6OTR)  6T6TLIG)
QUTHEMTHTTERIHET, BIMIGUEUTRIG 61T LOMMILD QurmenT STy
Simoliyseflest  eugeommm  eueNFFSemuwids  GWSEDH. R
OaTleomI L (PaTCIMOEIET, MIHBHD  (LPMMB6T,  SFFUI6D
BIBLD6 B 6T LOMMILD AU 60TM (P(LR6UGILD QurmenT STy
allemeneysenen UTHHSH Felpd IPOEISET Gumesin  HTyemnisenen
SLITWSDgl.  QuTmenTaTy  eugeorppTHflwseT  FeLpsmimeien
pewiLaTey  QuTmenTHTy  CuTsG®deT,  HPMEAHeT  LoMMILD
LTHOEIGEET SpdSlweupenm u@GluTuwle] OCFuIw  SiEiuel  SJey,
STLUS SLTTUIFS LoMMILD 3616 (LPEDMBEN VLI

UwesTU(H SIS ST 60T .

Qumrmenm T b FHemest eUTeLT M) 6T6OTLIG QuTmeTTSHTY
BMHHHIHH6MeT BHTOMD, Semeu euenjFsH QUMM (P, HTEVF
GHmD, DSHHSBIGHMET OBHTLIYST GMIHS SHMNSWTGHLD.
SIHTOUG, QUITHEMTHTY Sbgemeotulest QU 60T M) GTENTLIG
&TeLIBUTSHEED QUITHEMTHTY  ShHMaEeT, GosTLUTHSH6T LMHMILD
smeHIBeTaT  uflewmo  euenjFAewws  GMESHmal.  Gosid,
QUITHEMTHTTLD umplwl Yflsemev AUIQAINLDSH S ueLGeum
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SbGHMmETTONTH6T, DMEhTHeT OHMID QUITEHENTTSHTY  HBlLewr]Herler

umiseflysemen 2 _eaTenLsélwgl.

Qurmenmary  UrFdemensensn  Sjlusng GCufleart QummenmsTy
aigtiuenLuisvd  Appjleort  QUTGHOMTTSTT  SigliedLUIVID L6V
&b & 60 60T WIT 61T [T & 61T &5l (6THEML LI & (hSHHHSHEM6T
Geuefui(hertemeory.  @eueurmrad  QeuefuiLlul’ L &HHHSHISH6M6
OaT@Ulmer QUTHMTSTY SHHMT UFeOTH 618D BHDNE B
N3G A0SR

amm@er  (Haney) Qummenmany Hbsemen sugeomHenm QU hemuied
BHSHHIHBHMe auenjFs, seupplenerl upmlwl CHL6v, Bleumnlest
o aTenmihs OsTLIYS6eT, Geusflliumr(haser umPdlu  SHmerTule]s
Oareuy”  eaim gam@ermmy.  J.F. Bell, “Qummefiwed wumm
awdwu  Ffhsmerwrenjser ol BFOF@m  wyyfleno umpl
UYSHHL QUTHEMTHTT FHHenes eugeoTml 6TILILHLD” 6T6IHMIT.

1.2 QuITHeTTHTY A eneut 6y 60T M enest SDLISHET
(PSBBWGHIeULD

o ordlwed QUTHMTHTIHHN 2 (HEUTHBLD.

o GaumiulL OQum@menTaTy ShHMIl  UsTeMuleaTen) QImTS
Cairsmev.

o dhsmasaiarn aleuTssHISHE HENDMIOSHSH60.

o QFvauHmMS FHOUTHUIUSHBTET @H HEN6V.

o Qummeiwensy alenmidld OaTaTEUSDBTET @ H(Ha.

o  oMauTHmeaT LGHWTET eUFeOTHENMS H(HEBMSI.

o QOameatmasmen MGLUUSDG 2 H6a|HmaI.

o Gamliur(hadenen 2 (HeuTdhsll LWTLbHSH6V.

o FHHHBSmT WHIIH CFUusDEG uweaTuBInEI.
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Qunmenmar HAbSmen euyeoTHPIST SLUI6] (LPENDESEIT

HIT6V SigLILienL u6vr et SLUIR|(LPEHM (Chronological
Approach): Qued@Quy gnaer, GLulevf, amTGen

soaieu  pwieyupemm  (Philosophical Approach): 19Gem G,
SfleOL ML 1960, SpL LDEOG, LT

amHHwed puieywenm (Conceptual Approach): eul g, @ned
upd  Gurmeflwed uGdsTuley wenm (Classical Deduction
Approach): flésryGLm, meosHed, Bgy. ererd. (6D

eugeormm pwieywenm (Historical Approach): Ggaiioesh

Beu LpGurmeaiwed Spuiawenm (Neo — Classical Approach):
LOMT T 1260

pev puwieywenm (Welfare Approach): g, améend, emmiiges
gwoaio  spuieoenm  (Socialistic Approach): @gmul e,
EMFLOSI, HITJEVLOT 6N

Poeuesr  siemwly  Spwieywenm  (Institutional  Approach):
Q6uLisvenT

Gauledfw  opuiegwenm  (Keynesian Approach): Ggg. erb.

QasuilesTerd
QuTmenTHTY eauFsoTHMlest LATHTET HT6VLILIG S B6NT

1. upw GurmelweTenIHEHHE (WpaTmeTw &meo (1776
@M@G (WHULL &HT60LD).
a. ygmares QU henTHTy ShHeneodHer.
i. @Cyds QUTHENTHTY HibHemesIHaT
ii. 2 Gymo QUTHETTHTY SbSHEN6TTEB6IT
iii. @BHwl QUTHETTSTT  SbSH N6 6N
IV. wajiseller QUTmHETTSTY SbSeneuad6iT
V. Fejseilest QUTHENTHTY &lhHem 60161
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b. ws Hw HIT6L mGrminiu QUITHEMTHT
b B 606015 61T

C. oueild 6uUTHLD

2. upw Gurmeflweorenjser smev FHhsemest (1776 — 1870)
3. ete0emevuiwied yyLidl (1870 — 1890)

4. meuud Qumpeilwesd (1870)

5. Gawlsidwl yyd (1936 — 1960)

6. Semwlyeurs QU meiuisd (1945)

&(HBHBLD

v SpLbevllg  erpdw  ‘BrBdefar  QFeveud’  QuITdewied
FhHmans@ sMalwsd SigliuenLullsd allensawelsHsHgl.

v QUTHENTHTY 6UT6OTN) 6IRILG HLHDH HTEVSHHL UL L
(O T aUTemilL ouemy&FS, QU6YITLD, QuIT[HEMTSHTY
fobHe0H6 GNHS SNHMBWTGLD.

v QuUTmENTHT  ShGHemen  6uFeTm  610IUG  QUTHETT ST
BHHHEHeMar CHTHMLD, Seweu euenjFFH GQuom (ewm,
BTVF  GHBIN6V, UEBHSHHIGHNGT QHTLIYBT (GHNHD
SHMEMBWIT(GHLD.

v Qurrmefwed umm! LT &b & M GBTUIT 61T [T & 61T

Al (BhFOFem  wyyflewo  umpill  URSHHE0  QUTHETTSHTY

FbHemest euFeLTm 6TILILIHLD.

uipd ellemasei

2.

QUTHEMTHTY ShHmen euyeoTm GHMGH allendEHs.

QuUTHENMTHTY  ShHemeT  euyeoTm OHMID  QUITHETTSHTY
sugsomrmPlenst CeumilL®H S HI%.
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3. QumTmenTHTy  ShHemen  eugeorTmMIaT  (LPSHUISHHIeIGS S en6ot
6N (G .

4. QuUTHEMTHTH SHBHEMe U6 (LPMMBEN6NT 661 G .
FmeyF QFTHS6NT

QuTHeNTHTY  FhBHM,  (PHAWSHOID,  SpUle]  (LPEDMBET,
QurmenTaTy FbBHENe eUFeLTM)

D _FIT5 316060015611
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BLAOIYEHMBHM60 UL S (BUUTHHB6T 2 6en el fuws  (Lperdeditd
2 VBHIAMEG WLINTE  DUTHMET  BTLHHBT 2 GWIGHLOWIT 6T
WPevedld 2 _BHMS DTTW  SIMEhTH6T SHFwmaihs GUTHIST6
QuTHMTHTIHMSL  Uflbd Oomereudled (paiGammid  emuL L g.
QUTHEMTHTY  BLEUGHMBHMT  pule] OCFuieugsmnaTer  SbHs
wwpfseier oy ewwwl LeTteflseisd eaiml aufleldHiy o @Lb.

GLDMJ (WpUug| SICTIw-erveomLilul ST(LDH BTN 6N
AMLEBTLHH0 QUTHMTHTT BLAIYEMBHET UMM elfleurs

TIPS WISHTEH AL LU GeTeng). BAbD 611D ST 61 B61ieot

Page | 21



Economic Thoughts

umisely &6l ummlw SLTTUIFS GumasHHw 2 _edlev
UL emailed yAWBHTH @ ®HUUBT6V, DY MIbLIG|
L BBEDHG (Wery OsTLmE snlurgl ey, ieujsefle
umiseflyseiler  SHaend  WLOHDMID  (PoHHWSHHUD LUDPIW  BLOGI
460 SHDBTEVBLOTEIH] LoMMILD (PLOMLOWIDM ST GLD.
ereueumpTuienid, Gumr@mentaiyl  ysfenensamens  GDHUAGBLWD
(WaHAWDTET  JFY-@eveomill  6IpSHSTeNTHele0 iy  amils
SIev-a3Tel  wopmid Qe seogmer S HCWTT  SILEBIG6UT

GG BT SiMHGeurib.
3.2 ol apiflp Diev-BFT60

Slev-aFTe0l  (1058-1111), wHM <SCFIw PlepTsemens GumevBe,
FpBHIT HHHIN QBM(penD, Fepdsaluled MDD QUITEHETTSTFL
ubEEIBMENT  Seufsh GBrL  wmmw L Spdlweumnlest
GueondHss 1  BOUSMHBHEHLIT  RHEISMMMBGHD @
sLLemUIN@G6eT 61pdHmy. Sjouj QRemLSBTev @evevTHHlen L%
wasdwiwrer  spleMelseflsd  @meuted  @mBSTT.  Gsibd,
IUTH  6TPHBHIBHET Lelld ST  EHelearmensn  UTHHHHTH
PGS  SeterTied  UfleuTsHHenen PV  FhenSHaHeiewt
uflewimio  euenFS  umplw  Sieugg elendsd  UFQETTEIDTLD
BIDOTENG60 2 66N @HAUHSEG GPOUILILSHHS euensulled Lfba
QBTETNSHBHDHHI). Fb 60 HBH6IT 6T616UT M) QuUTmHeMTHTTF
QFweour(hEemen  Hliyewisgieud  womid  Oamleomeny  Lfleflest
uiflesormio o6y FeluyL 6ot &) 6063015 68T M 63T LoMMILD
RS mansHGImeT  eleiug uPpPl SeugHl  Hiewtenipley
Ay STeLom@L.

II6V-BFTEV  HAFH BTLHHD, @ Crmly pulgd D060
SIHNG Gumul L OOV 61T 61T 66T alememQUIT (hH6NMTS
BMHBHLTD  6TBILUMS  HEURNSHBHTT. DNHBHHIUHD Bl 6wTdhGHIeud
womid 2 iyt \Wflelener  QumrmenTsTyl  ufloTHDE&SSH 0

alemendmal  IMUMS 2 _MIJhHSH  DI6V-HEVT6V,  LIGWILLOTMHMIF
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SromsmeTud ST elemeteurd @bl UFoTHDEISEENT
aefHTHEGHUBNG BIewiLSHHE GCHemeusHWIWD  HLIQHBTL IQEUIT].
LOMID S  WLOHDM  CUTHETTSHTT  HEWEVLILSHMEMUILD  pUl6
QFwisTy. 2 Fryewiors: Qurgh OCFveyser, eufleldiy wHmID
&L_60T BUITTRIE SH6V, 5 IT 6301 LRI 61T LOMMILD B T G00TULITEI &5 61T 63T
Ay, ey (Bha 6eully) LOYID FPESHHET LS
auflFgemwenws Fflwmer (pewmulsd UTLILYeuSME 6TeusuTml euflsenen

aAILG| 6TETLIGITOUT G)LD.

SIUTSH| FIOBTEOVHHOTHET MWD FMBGHMMW MBIM  ,6001(HEH6NT
Aestumplwieuy semertl BumevBeu, SI60-BFT60 LoMHm
BLOUYHMBHM6V(HHH QUTHNMTHTIHMNS Fi([HBBAN0MEV. BI6UT S
sfleamsEnd  alenbsmIBEHLD  TUQUTIOHID DIEUTH  EUEVIEUTE
HH  HICEUITLLBISeMeT — UFhS — HOIST  SfglilenL uled
QauwiwiuL L6t Qg &lev FhSTLILIMISH6N60 QuT®HENTT ST

BLOIYHMBHMENT HOL OCFUISHF.
3.3 @ileT FHeLFHITET

@1 H60 M1 (1332-1406) (WpmMieVId QuUTHeMTHTISH BHeailmerie0
Spjeuld HTLLalevensv. QUTHEMTHTY HemeoliydeT uDMPul  Sieurs
SpUle]  eUGUTHID — LMMUPSOTHAYD  UFHS  HEUNHEVDH6I60
deeneniids  BGHSH.  GHODHS — UGLTEID,  GMDbHS
maalmend Hpaiser wopmid FAPw QurmenTeTy  lensU|L 6T
ArTolym  UTENeLEUET  UTDHMBEF  FepdHHeN[hbHEH  HBITHHI.
@M BID 6UMTFS FHPME 610N DMPHGHD DUTH  FeLpdbLd
eeueumm Gamaiwgl eTeius»SL UMM DeUTHl UThHS, ellifleumes
31, U161 B 611160 QUITHEMTHTY &b 6061 Ul ST G|
GEUMTEOWILDTE  [Hlevuteniley  eT(p&dmgl.  BTGLMY  SisveLTH
FpaHHe0  aleugmud o HEsD  CFsHwg.  BeTenmul
BleneoulelhbsHl, DU HOHTRITED WSHH6T OFHTend, G6vTULD,
BIirwusd, Bzeall, ealewsv, opLIDUTD, QLTHS WensHT LOHMILD
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(PELHE 2 _(HEUTHBID 2 6Tl L UL “QUThHenmTHTY”  Hen6evLILEH6NT

SLITWOIUBHEUNGHS  SHITE0T6VITLD.

Bl seogmer  GeveomOlwl QUTHENMTSTISHHST OFHTLEHHMS
Uy APFSSUILGSHSEDTT  eTim  SaplulLgl. Bbs Goumur®
DIV-BEOTEIHEG OCFTHIOTEIH 6T  S60f uTHLLTID @G
ghemall  QurmenmaTymsefar  GOUILSSHEHE  uGUUTUIeT6T
OaTLEHHMBE  GNeHaleoensn. HmEefar  (paTCarTigHemTen
aifleoLmiiged  wmmid  WGeMLBLT  Bumeiimeujseilent  FbLHement
BRIBEHDHESG (P UeLLTUITD  oLewi(hEenTa BlevalwensLl
GumevBeu, @Hd CTIW HHGlUMTHBEHD QUTHTTHTTHMS
Al olueL  (PSHWSHGHOUD euTuihd LFFSenaisemen SyFmujLd
Bumsalev &lev GEUTIT GrOUILDIT 60T ST THI6U0T6v0T )6, 6 61T
SIDL[HSHEOTT . SieueUTm Qau1sug 6t ELP6VLD, SIGUTSH6NT
QurmenmsTyl  Yyflseden  sreuflmauled ugsmend  CFISHHeu.
IFH0  QurmenTsTy  QFweuTH  WSeD (PpHIEWLDTET  FPpS
BLOIGSMBWTS M Burgl, euewidaTs 61(SHSTNTHET HNd

(LPIQULD.
G(HBHLD

v SATY-Qer0eomill  61(1pSBTENTH6T  SleuFdement  Lerumndlul

SIM\ (6T HemerL Gurenim) (POHDIEVILD (1)) i (T 210}
SLLemUIN@G6T 61T TH6NT.

4 S1Gy Iw-@ervsomidlul TSSO 6T, Lo6sT 8
BLOIYHMBHMGT  DINDGHH DIDFRIGMETUD, (GHDIUUTS,
QUTHEMTHTY  BLEUGHMBUIST  allen6eTeyBEMETUID & (D60

QBT 6TTL_63T1T .

v GHLDMY (WpUug| ST Iw-&erveomLilul ET(LDSHBHTOITT 6N
AMLEBTLHH0  QUTHENMTHTY  BLOUGHMBHET LM

alfleuns erdAHwWSHTE AU LUL (HeTeng).
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QurmenmHTIl  LyFHemensenensd @GMUAGD  (WPoHEUWILOT 6T
STY-Qerveomiilul  61(SHSTNTH6M60 i amild i60-HFT60
wpmiw Qe HOHTHT UHCWTT SILEIG6U] ETITLNS
BT SINGeuTLb.

DIe0-5FT60  Ppempw  HCTIw  siepTEments  BumsuBe,
FWHSHN  HHHen GO,  Fpselwisd  HDILD
QUT@mENMTHTIL USSEIBMENT SeufdH CHIW wPMID @@L b
B wieumplest (I f: 3 F: (IY:) BLOLT & 60 & (6THL_ 63T
ROHRIBMEHGHW @ SLLMWUIDEGH6T 61T,

II60-BFTeV  QuTg OFeveyset, eufleldiy wOHMILD HL 6ot
QUITTBIEH S 60 [T 600TULIMBIH 61T LoMmILD 6 T 60T UL MBI 5 61T 60T
AP, eully MM 6ully (BHH 6Ully) LOMMID
FpshHer 105  euflFFmwenw  Fflwmer  (penmulled
urligeusm@ eteusumml eufldenen eldlug Fobss Cureim
QUTHEMTHTT HMEVLILBHMET Spule] OQFUIST.

@e1  seogme  (poPlevid  QurmenTeTrs  Boeiailmeien
Spjeuld HTLLal60emev. QUTHMTHTT HeWVLILHEH6T LMl
SUrsH Spuley  IUGUTHID  WMMPSTSHD  UJHS
BH6UMEVB6M6 LleuTastemnulenid S HbHGHI.

AU HOFHTRTEL  WSHBET QHTemad, G6EVTULD, [HIFLDLI6V,
Bzetall, eailemev, opLbUTD, OWLTHSH WenSHeT LLMHMILD
APELHE 2 _(HeUTHHLD BUTETn  “QUITHEMTHTY”  HM6VLILH6NT

SLITWOLBHEUNGHE  SHITEHT6VMLD.

uWipd ellemasei

@mLBHTeL QUTHMTHTT uFeOTm GHMIHH 6N GH.

Slev-aFTeIWlST QUITHEMTHTT H([HHHIHHMeN alluflhEHs.
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3. AU Heo Medasr QUITHEMTHTY UMBISMILSHMET DLTTUISH.

4. DIV-BFTES WO QU  Heogmellenr  QUITHeTTSHT
Sbpemenenansamen GoumiliLbsHs pTTUlIs.

FmeyF QFTHS6NT

STY-Reveomidw, @emLdsreod, eufleldiy, oy eamlldh Diev-
&FT60, @61 HOFHMTR, &b H 6ully, Qurgk OFeve sel, GevmuLD,
alemev, (LPEOHET 2 (THEUTHBLD
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SGHHwrwd upplul SHBBLD

@eaueubHwmwiomerd MBrriniw  QUTHENTHTY  euFeLTMHNen6st
alensGEama. @miEg oBrmidw  QuUI®GEMTESTY  suFsTHED
Qe Gzmwed  oibalemedet  eugeoTm  LOMID  Sieuifledt
UTHSHHD, eullp OCFrsHzl,  Qeumid  elewev  Gumetm  Flev
(wadHworner FHbsmensen alensalubaama. Gosd mGrminiw
QurmenTaTy  eugeoTmmled (PHEW BLHMSH uHHGWD euewid
QumyenmaTyn  GHS@EID  cuelsaunssdear  CaTmmaeHHMaEsTe
B ITIJ GUOTIRI 61T SMSHSHILD OzefeyliL(BSHSILGHS SIS
auenildoundseilenr CaTiuUTHEeT MJSHBHHLD, TF Hmeouilh, eully,
euflelgiiiy, FnSH0BHTEND 6760 ueLGeum &H6EM6VLILIE B 61160
ellensaLILBA BTG

SHFuTwsHer GpbreasLd

1. Qe Caxpmwed SidHelemeder suFeoTm GHMSHID i6uiflet
fov (paHEWIDTET AHHMAH6T GMIHHID 66T HSH60.

2. mBrruiw  Qumr@menTaTy  eugeomrmMled  (PHBW R HMS
audBGW euewilad QUTTeMTHTIL GHMIHHID 616w EH6UTH 56T
BxrrhmasIHMETen STFewImEaT GHNHHID CFefeyliubBssHev.

3. aureniaseuTHaeilear  CaTiur(hsel GNEHS NPBHMSB
AULDEIG&H6V.

sMmev CLmIF6IT

1. Qa1 Bamwen isaiemeniesr suyeoTm GMHHID Sieuflest

fov (paHHwoTeT FHHmeHeT GHNSHHID 6@ 6.

2. m@rruiw  Qumr@menTaTy  eugeommMled  (PHBW RGNS
audbGW euewiles QUTTeMTHTILD GHMIHHID 616wDTEB6UTH 56T
BxprhmasHMmETen STFavImEaT GHNSHID OHefayliubsHHieu].

3. aueisauTdHsefllar  Camiurhser GNESS SIMWPBHMSH
GULDTBIG 6.
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41 Qe smwed Sselemed (Saint Thomas Aquinas)

SINEHTHOT ~ FHEIBET — BTVHHL — QUTHETTHTT DT HOBIHEN6IT
JOUBSHHILD (LwHSuled FnBm oTmULL QU HEMTHTY
ShpmaBmen 2 (HeuTdHery.  SeufEeT  Helwmy  QFTHSH
Boeuetd oMb Qeumid  eflemev  wmmIdD  eully  umpiw
BHDHBHIHDEHSH S (PEHBWSHSHIAULD O3 (CF:3%:) SISHEMIL 601
OaTLyyulL Ay &Femnesiasei GIEES &6VH SN WITIQ 60T .
sTeHHMBHOL  OgeuTs HafleHa  aumL — QUTHETTHTY
BLOIYSHMBBEHLET 1bFH CuTHmensenen FOFFD OQFUIUSHMET6ET

Q@m GumgmliLwrs @& AMLHBIH.

STe0 ibalermed (1225 - 1274) @f @HISTeolwl HHHIeUEH T
o> Ceugnsy  opeuty. @Hsmedluled,  GrLleTenrdE
SpBevieien  Crrdssm OFHHT QM QLHHO @H LGWISHBT]
@GwusHed UmbsHeuy. 1245 o0 peiged, euj  Lpmesidlest
urflendled  opeouTLe0  GudereiLd Heval SME  OHTLEISEIT],

LOOID DEUHENL W SN(HLILILDITE  LOT GUoT6U T T 63T

SToe 1252 oub  peiged  UMHloOv @G HHWLIRTT.  SImIG
g @ Fvbs o FAfluy  oppw  @evpulweomenymas
St Lry. euy GumiumewiLeuj opCeomgayrs Grmidsd Fnja
&meold  QFevallLmy. dpg &meod  spUlUSDSTE  UTHlend@s
Hmwdermy. Wetery GmUleTenréd@d HHWI 1274 b 68011960
om ugliuasmss (House of studies) Mmielenrmy. 1274  opbd
Semige0,  Lpmeidlest  elGwimentendled 2 _eifemn @@  BHeumeow
FgmUBGF QFONID udluled, Sieuy Comuieumuitul’ (B ekl 49
ULFED SOHST].

OBTEVENIRSH  61(RSHGF  61eTLGH]  QUTHONTHTIF QFwedLTLIgesT  Flev
SILDFEIHED6TT D& Gamium_(HL et LIgLILIQuIT &
gOMIBOETeTUMNHE  GHNEBEMSH. QUTHMTHTT  HleN6LMLIDBEHEH S

gJmmeuUTm SbHH Gamriumiigenr Hlev LDIT MBI YT 6D
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SimLWiubGAmgl. QFule’ HToed iSaleITenI6T  &([HdHHISHH6r6T
(WPSH WS SHIAILD SifleroL L1 60l6vT 611D 5 F1 5B (ETHL_ 68T IY:
GuTHemeTEn B 6135 360 o 6iTeng). asl B0
QuTmENTTHTT & GamiumlenL SIS DI [0 (W% - %: 32
Qu@ELUGHYLST aupmIEWE. Seufdl CariumBseT LsTeumwrm
DAMBSII.

I salwry Gardg (Private Property)

QFeor_ DIBATT 610 STy QFTsHg) OaTLuTsS
aifleoLmigemeots  Weupplenmy. @& OsTLjurs @yewi(h
LIT T 6D 6L 6T o eiT6Nent. (pH6V6V, O EYEINE FHH.
QrewiLTousTH, Smd OFvauflle@d  alsn.  QFTHHISHEMENL
QuueusHETET IHBTID  HlbUflesT 2 Flenosemen  eUPEIGHEDSI.
SHEOTWITIT QaTH 3 QF6L6uG F6wT 2 _musdHenw SIF & fBH
DYTNVIGE: ¥ A0 B

STy QFTHH LOHMID QUIHMTSHTT HLEUQSHMBHEHL 6T LDHD
GamiuTlenL @emewiiusn@ (WwpdsG Gumgl, idbealerTed
SHEOTWITIT QaFTHSI, OF606uLD LoMHMILD QUIT(HETTHTY 560
LTS Hemet  FL(Houend HMIRSHGD LeNd  DIndendHHEThL 63T
QUUIL  GeuswnguilmbHHl. TOUSTL  SPlevdHeu  FHSHEneTWTIS,
QuInensd FLLSHLIY aUGULeUTSH QFTH SIS H6NT LOMMILD
SOMWLTHBG OCanhsorer CFTeHgHss6T BbHs QoL SushIHNE
SOLWTS QpUUSTE SHIAWH. 616Gy, GCwsH Hilerdg MHMILD
SlUTH  SpFHTeuTengEefe  eumpelled  STULOULL — SLJDUST6D
HMlervded  Fepsld UGLYUTHIONE R(HHDHH. DLETTED S TLDLIGITED
SMepioeT STy  QFTHHIGHMEN  FTSHTIERT  LOENHTH6N
meubHmLLG 1FH CuUTHmETWLST QUTHHSTH 6TaTLUMS Himieu
HewIL &Meulonsd UMy eUHSHET].
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ii. salwnry QFndgk QUDens FLLIHHISG (LIRIMAIH SI6V6V
(Private Property not Against Natural Law)

UFITELPETDTLD HIMHOTENTIY60, SAFEOLTL 9606 61(pSHHIBHeT GG
mGrriureled ey  SdpsluGSSUULL  Up@  STe
sibalemed  SfledLmliyelw  fhsmetenwl  LTHHWLIDLOSS,
salwry QFrgs saiugh SuUnend FULSHHNEG (PTEUITRIH BI6060
aaim euemaulled uUTHLTT. SBUDmass FLLGHET S DNETHD
QFTHHIBBEHL  MGLLUTHOW 61im D6  @LLSOSHTEILTEILD,
sy QFTsHasHelar auenjFs eoius SUDmaF FLLSHDG
(PIEDITEIHEV6V  LOTMTH DiHemen CbuBHSs Fnlguidl  6TTMILD
Slu]  GaPlemy.  SBHTeUFHl, Hieumenionsd  QHUUSI  6TETUG
Quipemas alFHuleiLy eTeaImID, LML 61aTUEH SuiDenad  alldulenest
CuuBsHd eallHalear HEVIBEHTS 6UPEUNIOBBLILILL G|  6TOTMILD
1B 66T 610 UTSHIL L. 31685 SHITJ630TLD SN
QFTHHIHHEHHBGHWD CQUTHHHID 6TEHTHGBIMTT.

“walsar  Hjeurewions SmUugk Supnens  alld  eeIim B
FnM6VITLD. 67 \6vT6BIMIT 60 QumMens SIU([HB S O,60L_ 606N
AUPEIEHATEVMED. DYBMTEL HML SleuNenmds Hei(BLYSSSH. BDbH
AT HBHHBH6V, 6T6060TEUMENMULILD Bumena alg) eT63T M
Fgouubhdmgl. g, 2 eLenwulear Ceumumh @SWmensuTsed
Oamewi(h euFULL Jle0em60. SLETT60, OIS 6UTLHENGT [HETTeNLOHHTH

weld LGSHSMEUTED 6UIgeUMLDSSBLILL LG .

iii. sealwmry Garggisasmer @uEEIGUBGSS0 (Regulation of
the Property)

ewihd ~ SifleoLTlgensvd  OBHTLIHS, Sidbelermed STy
QFTHHBHMET JATFTOL QUEBIGUBSHBIUSDS PULSD AaNHSHT].
wopmid  selwny  Carsgisseflear  Fwowpm  aIBCWTHHMS
gomIbCaTeuLTy. SmUulaid, NG BLmeile 2 _ewijailsy, ieuy
Q@D UMIENLD MWD UGLLEUTSH 6UTLDHMHBN  SYLDHF DS
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rurlh OaTemiLeujseng @eol fwiors eurdHlLTy. egereaied
AUGLUTS  UTIDSHMNS  SleUJHeT HEIG6T SpMMeder  GuHLD
UGHmW 10F BLOIYHMBHEDHHEG DTLLNSs 2 SHaluig).

iv. Geugnd elemev (Just Price)
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oaflwisHer  Senemey  dFHsfladeaim  Gurgk  HeusHed MBS
HewLsdeaim  Orss  almensge Hsfless OFam  Lererny
SHMMeUML SIS Gogid BevdsLoTH @6uGeur

Page | 53



Economic Thoughts

opaflwGmasud sFHsfledan  Gurg  OGQupiuiGden Bevds
2 Mmusd  (eTevemeL 2 _MusHd)  GOmaumLbBH — OCFEGIMGI.
Poodgisd Bossan @bs UIsTer  UetmU  (PST (PH6D
GeueiiuGsHHweuy CLail FbsryGLm o eumy.

6T606M60 o NuUSHHEG  FwwrsBeu omAluISHFHIHHTH  Fn6dl
oupmELIUBGERTDG. 616G, BTLYET FaihHTNE B HH M
Gurg Owrss omPlu  MBybusd HEfSHSIDH.  RBHETTED
o AlUIGFHIHHTH 6Te0emeL 2 _MUGHSH ailpFHwenL Haingl. Beueipsd
Fmeluie aipFfbg RL(HF CFodlaing seidSmnmy.

ii. Gupuodlas @ariur® (Theory of Value)

Rm QuThHEnsE Qubensll Gumiod MM FHmal GUOILS
61601 Qrewi(h 611618 LI 63T (ONEE L) flasmyGLm
GININICE: Al BuinensLl Quuiodlenw SlQLILIENL WIT&HS
Q=xmewi(h  FhHws Qumiod BHBGSWD  RHDTT.  BUmHens
Quuogdwmeng uweturl (bl Qumind) wmmid uflwrmmil Gumiod

61601 Rrewi(h QUGN BT S GrTHaULBSETMG. MIFLbLI6D,
I[HMOGHBHEMD, QuTmHemem o MusHd GFuwl pweaLBSHSUILGHLD
oanHluib YR A0 SBITIJ 6001 & 6YTIT 60 uwesTuTL (BLI Gumiod)
SyoreiasliubHaIma.

QurmpLsefler  Oumodwrerg el 2 pusdk OCFuiws  agnigw
QuTHLB6T MWD e 2 _musHd GFuiw (wourdh QUITHL Sm6NL
Qummiss  CaupuBdeaipgl.  Wemr 2 _musHd  GFws  gnigwl
Bupmas eaueMmIBmeNF FTihed OuTmLBeT @UIL®H Féuled
Quuiod  GOPhESEUTGW. eT 2 Muid CFUw  IPRWTSH
Siflweuens @eIWIBISET, Femeva6it, Fmursisei 6T63TLIGHT
Quuoduiled 2 wihseneu elaidleomy. FfesrTyLm  QummL seriesr
Gxemalemwil umm OGQumiodled Hellfled Souaid OCFIHSHTLO6D
BIFusd Hrest Quuodemwid STTEIIUSTES FamISGTDTT.

Page | 54



Centre for External Degrees and Professional Learning

iii. aurLemad Gamiur@® (Theory of Rent)

Qumrmefuieded UTL DB Gamiumiged SIQLILIENL WITEITEUT
faarTylLr  opeurj. o MusHed  STFERIWmer  [Heod  eTeleuTm
QUITL 6N &ML o empHABTNE STILIENG allend &S
febamyGLmeien BHSHSLILIG BleOLITLBBH6NT DI BH6NMEUTEN
QUBLOTEISHMS 6UTLMS  clpeld  QUIIE@TDTTHET.  G6l6u(HLOT6IILI
udljey (el  SeuidHeT gemenwt  Fepsd  flelerysemen el

DIFEBEMEUTR QU(HLOTRIHMS 2 ML UIEUTHENMTS BHT6UILILI(HETmet].

BoummLW UTLmBS CaHTLUTLINIG BevsbHear HyHHs0 LoDHmID
satemwulelmbal  Cxmmmd  Qupdeaingl. SiFswrer  QFHIYS
simwmWds  OsTewiL  FHleownearg  JHD  eUTLeNSMWULD
@moHS CFPIlug FHaTmwenwd QFBTEUIL BV  (GHMHDbHS
aurtLemsemwwd  Qup  (wujd el allensGHIBIDTT.  Hlevd e
QFllIys HImL  GODHH OCFod  alemene]  elHujL et
OasTLIYOLWG. @M HevshHed OaTPmIL usHHed  wrHmLleM
gmail @M 2 _MUSHD STTILIST jeTemel HBfoHGHWw Burg)
6T606M6V o _musa, Hl6v & dl6ut O lys HEGTENLD
GHMDUMLAUSHTEY  GODHH  CFeodaimgl.  Seuaidlulerntsd
alemenFFed  (GHMMOUML BTG BFH bHS HevsIeT EUTL NS
alpFAwenLbgH OF606vdH STIWILTS SMLASIDG. FfobsTFELT
AUTLMEBMW  Hlev 2 FflenwnenjseEnd@ HmLbG WBHWUTH

(Residual) &@m&eumi.
iv. FJouBxsF aujsHHe®Ld

fleasriCLr  sPfwsiuGsHu  GHIUILSSES  &[hHHHIHH6M60
QUL B metenwd CaTluT(hD REIMTGW. BFH @@ (LP(LDEHLOWITET
hETenWITE  @eveomTall Lmevd 6ibd@eur(m @GoMILilL  Qummerles
2 MusHWIID, @UilLemallsd @GmMHS FHBHIUL  QFeveneuds
OamewiL.  QuTpLseillar 2 musdHulsd Plyeusgieun  GumieuSe
(eold @ BTH FJouBsHF aIHHBHHD @HHFH LILIGTENL UIEVTLD
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s Famdngl. faaTICLT &b ufSsHSIET  Blar
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eUIL(B mamws  Basmium @amieueny  eleurdéslud

HmENBMEMUILD ILDTFBIHENETU|LD 2 (THEUTHBUWG).
5.3 Omilfl Quenisb Jeremy Bentham (1748 - 1832)

S glauEpTllL, FLLealweomenomer Gyl Qubsb (1748—1832)
VeI 6oL 2 _6iTem  erOLIL6L. LTe0 o060 100yeufl 15, 1748 &6V
OobaTy. @euj woBursg eaursd  @Geeler  (Philosophical
Radicals) semeveuj ereiad empSSILGEDTT. OB T6EHTMLOEHSHT 6V
mHIeVE6T Quaislie O@TeTemadBMmeN  DlglILenL WTHS OomenTGL
WSIULLGE. @euy 1748 evewiLailed LImbaI LUed Sifl BITeOSm6T
gupdenmy. 177660 ‘oygmmisd  upPlu  SHBHMENHET  6TamILD
BIemeLUD 178960 ‘@pdd OBMIGEDHLD  FLL(1PHMSEHLD UMD
SM(&D’ 618D HIemeowd Geuefluil L.

53.1 uweurL(hd OsmeTend

uwetuml (b OCaTeTamaulsr SHHHaD “auTpdamaulst @GmlsGaTer
weisaiar BB’ eausTGWw. 6hsh CFwelsd FHUbBL Gumgibd
@aubmsl  QUHGBSBOD  FHIVTUSHMS  (GMODEHBD  LO6TSH60
(PWeOHMTET. Siemeu Fewed, QFTHSHI, BLL, BOUIL, EHTUSFHS,
SIF&TID, 2 WwihCasT] 2 _me] GuTaipaTaUTGL. GETUSHMHUILD
FHBTUSMBUD 2 _6WIJeudled U0  FhHTUUBIGMET  FaplujeTenT.
o _HTJ6UILON S 2 L 6V[B6VLD, YIIER QF606umBlenev, &606

(LPSHESIGTOUT (G LD.

Beu] S@MUULD FHRUSMHBSWD oMb QUL (1pQud  eTeot
FOEMTT. @FHmal  SeTiIuUSHHGOW  HHel UewID  6TeTdm.
LENBHET DMLUD @6UQuT(H eumsWTen  GFeaIILD  DIeUE)IHSE

OeuaiBoum aumaBUTd @ETUHmSH DleMEB@GHWD. WGHHS CFevaIpLd
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OFebaud 2 L waBy s @aubmad CUMIeUTT 6TeTdleTmy.
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QUITLOGY UMGHISTUUSTGLD 6TIEmTT. e1enBeu DITSFTEIH| LOHDBEHEDBS
SFHsoner  Hevet  HewLds 2 gelyflu  Geuewi(hd  eTere LD
GIUIGADT]. B FHenent DIy Flevt Hemeouilmé
QametemaulemmBauBuw Fpiurs CQFwedUBSHS (PQUID 6TETSIMT.

RHCHMTETMS  (PeVD  JILWDeWHHET  BUDND  HHHIEUD
SUDTEIGH 6D  SuUDensWIMTLTE LS 2 fleniosemernLl
OQumiugl (LGS eI GOIUIGHDTT. SelwalsaisE 618
BeoevG 61H OalLg et Opfluywd.  e1emiBeu, Seuy  diyFlent
SHMOUILTE QBmeTemdaml euelWMISHIEDTT. ReUTH BHHHIHH6NT
QuTmeTTHY SIMEhTHEHD S Shpmensensn  HTewI(HEUDSTH
STEOUILILIL L ).

53.2 alwjFerd

i 0@ 1EUFw 61601 61T 60 sl A pFHenwid
semisd(heudled Sgw 2 eTengl. Geummlulest 61bHGuT
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Wsluuflw wépFHamws SemibH(Heougl HQeLD.

ii. OuBSLD WHPFHmW WAPFAUL T FILGSH@ITT  HMILD
wdHPFHemw  QuHeTE]  BIUSHHET  DI6EMEYBEHSH D
GHDODBHDT]. ‘Qaumiseilar OpTens’ aeug @
HOUTFAWTRT  UTHBWIOTS  @(HBHEVTD. DLBIT6L LTS
HPFH Sevevg HISUD UPw WHINIBS6T euEHLECUTSH,
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o aten  QUTHNMTHTISHMS ol SHs 2 _saluns
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Fwad LIFFmasehsd QWD o6 FHEFmaoHoTen
auflemw swmy Gauidma.

iv. BISIBTEUSTH, ‘LT Iger  Q@meTend’  sleiughl  @h
BBHMVE BHHFH. BFH OUTHNTHTIHMS HleLeOWILDHM
afelweors LIPMIL. DUH @B OBM(PdDmE SHHH
aSIUBTeL, QUTHETTHTILD OBM(PenDm Meluieors LOTMID.
ST 60 QUITHEMTHTTHMD GriToemm SiNlalweors
rmmieudl Heler Bums@.

G(HBBLD

v Qurmeflweden HhHemad e61eim UL LSHmHHWD QuThefuwiedest
(LPEVMHITEL 6160 IBHBHGHHenaud “Cahramisefier GFsveud”
Bre0 Qupmis CBTHSHHIETENG.
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S FH N6V BT (G LD.
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Qurmeiwed siplepiaener GQurmentasmy Gamium(haamen Ggheafeyll
ubsHIFEDH.  alevelwd  eBLeaed  GmGeumemed,  60GWimet
eumeogmery, &HMJe0  Owmis)  Gumeipeuiseiet  QUITHEMTHTTH

BHSHHHH6T lenbBaLILBERDI).
SGHurwsHer GrrosLd

1. aleedlwid  e0BLeiied  BGmGeurenied @6t (LEHEWILDTEN

Qurmenmarys CamliurBaamen allend@ae0.

2. IGWTeT  suTeOITO  (FHMIHH D PBHMBUID  DIUTTED
(LpevTEmEUSSBLILIL L (p&SEWILDIT 63T Gamum(Baemenujd
Ox6MeylILB S 6.

3. BITT6V OLOBIBF SDSHBHILD SlUT G uwerumL (haé

Cariur(haer GMHs SMealmnaTujd aULPEIES60.
sHMeL GuEIS6T

1. aflevedlwd  evBLeael  GxmGeumeied et (LPSHSUWILOT 6N
QumrmenTsTys Gasmiurhdenen allend@eul.

2. lGwiment  sumeogmay  (HMNEHS VWP BHMBU|D  DIEUTTED

(Lp6ITEDIEUSHBLILIL L (PSS AEWILOIT 601 Gam_um(haemenu|d
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3. BITT6V OLOBIBT GSMSHHID SlUT G uwesTUTL (&b
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6.1 <oevdflwas G (Austrian School)

19 o0 mEIDoTeNigsT @mHulsd Spevdflu BrienLs CFjbhs
QuTmeNTHTY  DNEHTH6T HTT60 OLOMIBT, euUTEIaIF, UTDU6ITES
Gumelimeugsenmed  BHTIHIFZ  TELOMEVBIEMELAUTHIOTGHWD. D&l
L EUT Heflwed QuTBEMTHTISH DG STHT T HIT (G LD.
QurpLseaflen WA 2 eplured BiFewulsslubGEama  earug
upEUTHeTwed  CaTaTmaswTs  ShHEE  6160MEVHIMEVEUTHLD
QurpLsefen QUNIDE ST sT6DMEVLT LIWETUTL emL L1 QUTMISHS|
(oexls alpHLUSMS SIQLILIHL WIT B Qasmemwi(h)
SIoTalsslIuBeUSTE  FnmidaTna. 6TEUEMEVBIENEY  eUTHB6IT
Quuiod) eieTUG] NGNS 2 6TenGHeI[HHHI 2 FHUWILDTEUST (GHLD.
ILBH6UT60,  @eUGUTHOUHBGHLD eugau] elGHLIUSSHDEG gnmeurm
uweTGeumiuBLD  6TETBTMEUTIT.

6.1.1 Qum@ennIy HbHEN6UISH6I

i. GmDbE QFeoIb sevemev eald (Law of Diminishing
Marginal Utility)

@ OQumTmemen STbUSHH60 HIBMHD GuUTH DISHT L6
IFHBLOTUNHSGHWD. peimed  OFTLIHBHFFWTS  HIBHLD
Gurgl oipar Lwear GemmeuenL b OFLsID. DSTEUSI
@remeyds@ Bwed mBMWOUTH LWSTUTEH 6THFLOMMWITEGLD.
B3I1Bu  GOPHH OCFOMID elevemell  LweTUTL (b 6ld)
3G LD. e QevTenil60 LIWIGSTUT L 6D @evtu, SHIevTL
S16M6YCHTELHENTEL DIEMHHEVTD 6leiml 19 S0 HIMHMTEwI(H

QuTmenTHTy IMEhTHenT Feof SHmHBeory.
ii. o eeomeBlensoll uweuTL®B  efd (Law of Equi-

Marginal Utility)

weHaET  GoOPhd OGFvaled Hs  uwemenr  GumBeu
alpydeaimrer.  @alGeuTel@eur(p — wWelGHE@IDd D66
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Oameeueney OFuiw  alHWLYL DmaisHIl  Qum L sefler
GTELEMEVHIENEVL  LWTUT(HLD  FWOIWDTGWD — 6UeDJ  HIG
QUBLOTESHMS OFevalBhourer. BHBo1 FloeTe0em6ev  Hlemevll

uwetuml (B eflgl ererliL(BLd.
iii. waliy @pyewiun@® (Paradox of Value)

Qum e L&y (LT 6TTLITL 6L ele eI S6lT
TMEVBIENEY  UTHBOT DL GLD. 2 _FTTEIOTS  [Hiflewt
uwetur(y - eweursHet  LweTuTLigener el DHBLoTE
asreoiiulL  BurdHed  emeugsHer  Qumiodl  ifle
OQuuIoHuleVid U6 L EIGNMTGW. @mIG bifler GQuuod
uwer  Quuuodwnsayd  emeugsHen  Gumiodl  uflormm
QuUOILAHWTHAD B (HBGLD.

iv. Gur@Lasefler ur@ur® (Order of Goods)

speodflwl  Qur@meilweomeny  QomiIsy  QUT@HLBM6N
(PSHEOTD, GTewILMD, cpeimmd euflengll QUTHLS6T 61601
mI&TCoumflear  almUusmsd  BleopGaummid  Herenioulled
QuT LB UM BLILHSHHIBBTMT]. BIBFCourmy

o _LQuITsS HIBTHImigwl QUImHeT (WpHeveuflenals QuUTmHeT.

6.2 alevellwd  eBLeitell  BgBeuresied  (William  Stanley
Jevons) (1835-1882)

6.2.1 olsld

@mdleonpbdHer eleugyedled mbhs CmGeumeion) VeI 660 2 _6iT6N
ULBMEVEHINE  HeOTflufled  Beudlulwisd wOHMID  HTeuyaluied
uufesToiy. 1847 @60 ours  sHwsWlet  euswildsdlen
FHeurevmBlensy  &MFewIOTH, eHCrelwmalsr FHeluled o eTen
et  BlmieueidHed  wHUI LTy ugbelepwill  QuUDIeUSNHBTH
Aeuetiery  ueTeflenw ol (p  QeuefGuinilewmy.  S6uj  WbHSH
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SpmihHeT  IBICHCW  @mBHTI. GEdeonhE  HHOLNwe]L 6t
ULBMEVEBINE  deoMflulled  Heigl  uglienus  OFHTLIHST].
Levteory NN § SO SI60LOT GuoL Lifled ST Fwied
QurBeMTaTISH0  Hmeveuj USHeldEG BWOSGSIULLTT LLHMID
18380 @60 omSHHSH @uUIe GQuUDDT].

6.2.2 Qum@enmsmy HbHEN6uIH6N

sTebemevBlemevl Lyl

eTevemev  Mleweoll  yrLldulemenr @@y  BmysHdled  (patGe(bHHIF
OFeain cpaim Buifled alevedlwid GGeumesterd @houF. 6NGuIT6sT
EUTELTTE0 LoPMILD &MFe0 Qmis) o Lur elevellwid GmGeumeigid
HIBTBuTT BLHMBHWL Lfibg Osmetenajd elensbseald 61606mev
Blewev LwieUTL (héh GasmLiumlienL. 2 (HeuTdhdleny. @b LIl gdleot
@ouQeur® Guwevdlad oevdear 2 LGwTsL (LFHUY) dFHBfHH
HIBTCUT(HBEG UWST (GHMMeUTE Q[HBESGHWD 616Im  6T606M60  [Hlen6V
vwetur® Camium® FamiEmal.

S1:¥:5) GamliumLmeng) uLpLd Qurreflwed (1Y WNT: 3
Gamlumlielmbas alfleuuBGHSULLLSTGW. BeuautCmn Gemid
QUTHNMTHTIHHO SpHEHD CFNGHHID YHW UL [HeTwIed
uetefl  OaTLmdlwg. DBeusied  “ufliomTHmeHHe  FoeTUTL enL”
UMIWMISHTT. @BH @0 HISTCTaT  Holg  LIWeTUTL 6Dl
s flEs, @alQeurm Ourmefler eedemev LwWeTUTL Ige  6fl&lgWD
SIS alenevdE — Fowmd  BHbs  Ceuawi(hld  EIRUMBHD
sTL(hEmaH. SeuauTm Re0emevOweailed, mIBTGuTT G&mBasluL L
QUHLOTERISHFHIL T,  HIBFmeu 5D  @Hbdh  OFuig s

uwetuTLenL 1 GumevrLd.
Bevdafl Gaseitaill (The Coal Question)

deuetioy QUTHENMTHTIHHT 2 MusHl  ubssdHHed o
GmmeuTest  ShsHmaienwl  QeualluBGSHHOTTT. DBHETTEOSTE, DI6UT
seigl  The Coal Question eteim  yssaESHNSTE  IFILLelled
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Ayuevomesmy.  oiFed Wil Lefllar  Oamhedgimm 2 uljFssd)
Bevdssflenwd  FTihHH  6IGIMID,  DSHSDIM6V, DbBSH  6U6ILD
SIbaelGL  eeimd e  eipdleny.  Blevdsfl  @ouy
SIHSHHTEL, Hlevdaflulear alewsd 2 WHD  6TOIMI  6T(1LPSIET.
LT &IREBIGMMHHAE — Bevdasfleowl  Nfls0s56EHUS
2 _NUSHWTENTHEDHEG FTHHWLTGW0. CHTLOFHIMD  6UEO6OTFTH
S0wflssT 2 wWEHD aamib oeuf eurdlLmy. GfilLer  wmmid
SI0wflssT W QM BTHBEHSHGHD euTH Sl FFluTens
STIIMTGYILD, IH B aleneouw|WihHs SIRISLIL(HSHSHIOUSHMEST 63T
omg@Gally GNHEH Sleuj Fflunrs RmbSEUTHID, Bevda lulet
AIEMELBTE (PSB!  HTTemT  6IUHD DUTH BHHSH HOUDTH
Bobsd. @6 N wesHHE  alme 2 wdb  Burgl,
OaT0(WmeTBauT(hdb@ LTMMI CLPELEBIBMETS 6wl (HLIQLILSDHESLD,
2 (HAUTHGHMSDGW LHMID 2 PHusHdH CFUIuFNGL  UsIeUT6
2MGBED 2 _6TeNg elim 2 ewiemwsmwl uryriL  GxGeurssterd
UMy,  GOIUUTS, U]  6TewTQemIul  DIeV6VGH  QUIDENSB
efleuTwemey  eTHFUTTHBaN0Me0. Boaid, MHlevdaflullesr  alemev
2 WIHHHTE0, MG WHa D Hnenwowrsll ULwaTUBHSHHISDEGLD
606V BIBURLIUSNGW — &JEIBL  ahHUUSHSHL  gouBLd
QFevemeus (GHMDEHGW OFHTWPOHILUSHMS 2 (hH6EUTEHEHUHNST 60T

2MBHHGHMSH U] HEWISHEE0 61(HHHHOBTETENTAI0EMEV.
iii. Gflwiyetefled Gamur@® (Sun Spot Theory)

QUTHEMTHTY  WhHHWW CFPHIYD wrplord  euHeauSMHE STT6SILD
Gflweiled sTamID HHOLeTENEMTGHW. HHWLeTENBT DHBLOTHS
Gapmeimid Gurgl 2 _uasHHeT CeuliuBlensy DHEHTEHEID Sieneu
SHMMEUTH Gz resImILd Gur gl 2_0&HHH6N Geuliuplensv
GOOAUTHAD  BHBGW. SLu  GeulluBlensy  OTHMEISENEIT60
aleusTw 2 _Musd oML msalmerl QUTHLS6T 2 MHushHujd

wrnISans. BHIB6 UfHHD FoLCoul LSHHIHE HTJEILOTGLD.
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6.3 elCGwrent eumeogmed (Leon Walras) (1834-1910)

6.3.1 olwsd

eureLgTeNllssT  BHHewd, LWOTeha OQuUImENMTEHTY MHiyewf BB
EUITEVIT6TY, SO LD 63601 H6WTHHH 60 GO L
(WEIWSHBHUHFHILET  QUTHNMTHTIHMBHS OCHTLY  2m&5GHalHST].
uev OzTesEnsGl Un@ - Suy Alg ST &PEIGLH
ueeuiled omewTeUTTE MHBBTT. @@ USHFlmaWwTenyTs, @
alfleyemgwmenyrs, @® JuleoBeu 1SS TONITH, @  6umd
Bua@ere, wHM GeueflulLiu’L  &TH60  BreusorAflwyTs
AmBSTT. eumedgmery 1902 @60 MWUSHOBHL(H uwHed guley
Qumm.

euTeLITery Sl FJeumhIHe0 2 6o QeOTCF6T LIGOHEM60HBLDHHH 60
Qurmenmaryl  Gupmrdflwgre  @mbsTy.  Goed,  DeuTH
OTeTeUTHeT  QUTHEMTHTY  6U6VIITHENTS  LOTMIEUENS oL

AUPBBMEHTHONTS  LOTNIUHD DHB  Teud  COBTETIYHHHDHT6V
QUTEOTTON S (& SLITHOT E606N6V.

6.3.2 QummenTHTy b N6

i etevemevll Lwer (Marginal Utility)

SOGHHHNTE openmed  SLSHL @8 GrysHded  alevedluid
eoLTetedl  OmGBeumesiord OMID  HTFeL OLomIBT D FGWIT(HL 66T,
H0Oreha OQuImeNTSTT 6ueLeVIeTT  6VIGWITET  EUTELITOND  6T6V6M6V
Blewev LWSUTL(H FhIHmerenul 2 (HeuThHeT]. SHaITe0 @6uf
“eteooemev  UrLFules”  Blmieuenisenled  @heurmTd  SHSLUILBAMTY.
@euj  mETCuTfle  BLEMSHW  leNBGUBMEG ~— 6T6VEM6VLI
UwWemeTll  LWSTUGSHT. DSTeugkl SHpbuisenr Hmudulenes
o FFILUBSHBHID UMBUIED CUMERIGMEN Q&HIHBHH OFuiw Gsuei(hLd

6TGITLIGT (G LD.
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ii. GurgiFswmBlensv (The General Equilibrium)

eureogmeient 0&sUOUflw umiseiiy “CQurg FwBenevd Gamiumih”
I MPSBLUUBHME.  UTOTTENSHEG (P, QUITHETTHTY
QLI THAT U  QuUTHLEemend — Qasmewi @@ (p@pU
QUTHEMTHTTPLD 6TelUTN) @EIMTHL QUTHBHSHIEMS WLHOID @
FUOBmMW  JMLEMSH  GaUmBS  STLL  FAw  pupFenwl
GumOsTewiLeny. @mad OCauieuds eureogmeien GBTHBLOTH
BmHHDHH. (WHe060, oU] HEIH SHUMSITRT QUIT[HEMTHTTHMSD
RIIEY:S aCy GrrsHded FLoasTu (h&6fest SIMLOLIENLI
o peuthdemy. @& @k Weluflw  ueilwn@.  eTery
FoaUT(haefler  elavienlsmas OHFluTsHeuTsener 616016015 MBEH S
FWTE  SHUUSTED, FOHEN6L alensvdsT OHMID GuT L seler
SIEMEYBMENT AUPEIS BhEH MWLMUS HTHE (PQULD 6TRTLIMSHF
GLSSTLYIMT. @aleur®m OCuUTHEpHGL almeoujld ena|d
SN HBHONITH ByeTulsaliul L g| TN S BlepISHSHT.
QUITHEMTHTY Sifeiluledleo UIT 6V T 6r0l65T WsUuGuflw
umiseflysefled @aimmes B& &HSUILBGIDSI.

SLETTEL  UTEOTTON, DHBHMBW FLOGTUT(HH6TeT  Denolienl @
FOHMVEG WS FHUTH HTHE (PQUID 6TBTUSI, Bl 2 60860
lBUTEHID DIHFH FOHENVEDW DMLUJD  6TOTIM DT SHBHLO606V
aIUMS  SAMBHHHSTT.  61601B6u,  eumeogmerilest  GFeuwiL Teud)
wsAW vl QFwpemsWTeEr Fhend OCFLIPmMMUW 2 (HeusLl
UBSHIUSTGW. BFHl SiMOLUMU  FOBMVDHEG OCBTEwI(H  6UHLD.
@b OCFweowpemperw euj  “‘LBLmenOwer  -fatonnement”
(French for “groping”)” eietim ewPHSTT. LELTTOSIL  6T68TLIG)
Barapemen OHMID Wewp CFLOIPMHDWTGD. ASTUSH @ 6len6v
Biyeouilasiul(h  MPSBUUL  FhemGuled 2 _eaTeneujsel SibsH
allemeouled eteleueTe] GdeTal SieLeLH HIFDUED QFUIWES SWTITH
AmasHoriset eleim OCFraeamiser. Goetalenw el mBlFbU6d
SFsTE  QHHBTL, allensy GHMMBBUUGBLD. GRHEIM60 BIFLDLIED
GmmeusmLb l WmHmId BCHemal SHEfHGHW. BHETTEL alenevd6iT
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Fgoplmevenw  GrTsHd  BEMHD. allewevder  gnH0OE TN (HSHE
FLD[H6M 6V MW Bl60 60 WIT T HIT H UGS (HBHGLD mBlensvuilen
FOBMEUMU  DIMLUJLD  6UDT 2 6WIHIOWITET  LIFILoTHDEIS6T
gy  QFuwiuLelsbenesv GT6NIM  GUTELIMEY  SH(HAeT].
o auIHWITEN  FhendHden eleleuTy OCFweOLBHETMT  GTRTLINSLI
U b&IQSTeiT6uSHDEBIT 681 o galwrs U6V T 6YOl63T
o HeusluBHSIULL  QaFweopenpuler LwWmer Bbd DIGILDT6ILD
&L BUUGSSIEDS).

6.4 &m0 Gumisy (Carl Menger) (1840-1921)

64.1 lpasd

srjed  Qwms)  opevl Crm-anmiGsflular  (snBurg  OsME
Gumevpam) uGHwTer HeSFHwmaled @ euenoTer (& (HLOUGHSHED
OpbasTy. umhdEGH eiiear womw GwdHed eaip  @yewi(h
FBaTHITH6NT RHBIHNT. FCBTHITH6T QRHEUTHL UPDHBMEH]TH6IT,
LOOID  SSILST @[ FLL  SHHFHleueurd wopmid  CFrgells
eugeormOTHFwy. Omisfler e, STJe0 OBIST, @ (WhHw
HeNGHAIWLIEOTENT SpeuTf. feuf HoiG QHTPH0  eumDaHmBUT6T
QupwuGHmw  HCweaTallsd HWHSTT. 1985 R0 @DHSHT].
&Mje0 1867 @ev &HynBsmel UNBMEVEHPBHHE0  FLL GHIH60
wemesteuj ULl  Quppry. QUTmEMTHTISHSHET  CBTeTenHHM6N
Oeueuil L ger  elemeneuras 1871, SumsHG  alfleyemywimen
ugelud  etenr]  elwetenm  UsDBMeVBHBBHH60  Guymdifluiy
uBIULD UPMIBILLL &. DwdH eu] 1903 eueny eudsHHTy. 1876
@0 ouf  gpeudiflumelsst  @emeugFy  HLTEL. . 6TaTL(HEDBE
s FflwgTsl  ueml QFUISTT. SiHHSH Hoeisd eu OCmioed,
dymesterd, el gjeombg LOMID @EISOTHSH (LPUOEUSHID  LILIETIILD
QFuimTy.
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QurmenmsTy  HAlHLHMeB6iT

&Tye0  OwmIs] SLeOHflw  QUIHNTHTISHS T  Blmieuet)
PO  6TeVMEY  Hlewev  LweTUTL (B YgLduflest  @emevor
Bloieussty  etesim GrLenL. Coumum(heenend QT euwt(HeTeNT].
Owmisy  alevedlwd  OxmBGeumeied  wOMID  EGwiTes
umeLITed S FBWIFL  selssalluns  uslwmmlerTy
oo GaumuL  wepulsd &6z Gumeiy (YYe HemerT
dBHHTT. OmGeureiemevtl  GumevsDeLTOED,  QUIT[HL &6
“o LBWTSEIGET  I6V6VE uwetuml (b 1603 BHEM6I
aupmIGHaimer  eleim  QmIsy  BOUeTOMEL.  LOTNTSH,
Seuy  QurmLser wAIYOSSme  eleidmTy.  eGeeie0,
Qurmmnseiler  (pésdwsHgieud uvLGm UWSTUT(HSEHHE
gmu CeumiuBLd eTaTE M.

wHUTsT 2 el GasTiuTlenL LoMIGSA|ID Deu] DL
LweTUBH ST QuIT(hHL_&6IT SieUmNIlest el
Qumidleimenr  opeITed  Sumemy 2 _NuUSHFH  GFuleudled
LWSTUBGSSUILGBL 2 enplleT  Siene| STTENIOTS  DI606V.
Tore, WoHEeMar Chemeusamnenl Ljshd GFuiuyw SHmelet
SHTTEWIOTS  6T60l  GFHLigd HTLIgeTy. Qum@Lsefler Ay
SI6UTH6NT HmUSHILBHSHSHID Bz emeuseiilest
WPHIAWSHIUHSTEL HTLOTNGSEUIULLTE, 2 Uil iy
womd I 2 MusH o sefhEet @Bhs GUITEmHL SN
2 pusd Oswud Hpaled Gmma CuPILGEDS a&TD
B(HBHMD GeuefliubB s HeonTiy. Ay smeor QUITHEMTHTY
QUEVEVIB T &61T GY1%:3 GamL Ll enL @I
JDMIHOBTOTHMTTH6IT. ENEOY:)) SI6UIT 6T “EupUulL
Baxeital” 61 HMIPBAMTTH6NT.

QUTHEMTHTIHH0 WBaD FoHeuTuihsd HiewTeniNeH6r6e0
QaTenn  emLw  QumIsy SHerd iy umpilw

SBHmevd  CaTiumlen,”  uwetubhSIHITT.  LDHSH6NT
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STEIBET FHOTE LHHGHWD @IPDETS  (GMMEUTH
Lo&5d@HLD RETTENM Lo mlé QBT ETEUTTH6T. A
AUTHHBTHEHD @QmSHF QFUIUSHTEL, @[HEUCHL  @60TLLD
2T 312011y 12 4y ML SHDT BT H6IT B606VTLD6V, BbHd
UfleuTHHMOEBET  BLBHHBEBTH DLV HH  allemev
CaTewiLaTes QHBHHBGW. RHETO DML HHTHTH6NT
FPB 2 MUGHS HmeT QEBTERIL 6UTH6T 6TTSGTTMTI.

BTSN  QFedoud 618N UHHBHHe0 SILWD  60LlG
UmTSH CHTMHIPSHHTEVID, L6WID 6laleuTm 2 (HeuTdmg|
aRUSDBTeT  aleNbbHend OLOMBIBT elenoHITT.  OSHBH6
uewiLonpm GFwisTe0, @flh UfleujsHHenameied SieuTHer
alpyeuensd fSTEG  Qum  (PYUID  ETEIMI  Si6u
GLIQHBTLIQRITT. 2 _ewienouled, “Uemid” 616D  UTTSHMNS
vHHeT  QmPuledmba aubdHH. BFH Fev  Fepasmimeieo
uewiond  QFweduGEmE. PP  FapsmseT  FABOL,
&THINS, 2 L, 2 GITon 6060 SMHEN6NT  LIGHILOTSHL
uwiesTU(b SHSHISvTmenT. QUIT(HETT HTJRISENT =21 ()
FlbBE0TBIHTHOLD QF606ULO BB HTHOLD LOTHIWISTE,
aaufser  elemeowdiupm 2 GeursmisemeT  (HEIGLD,
Qeueier LOMMILD L6v) LI630TLOIT &L uweTubhHSHH

OTLmBI60T].

welsar  almpUusSms  Bome CFUILD  DMBISHMBHUID
QurmenTaBeu  BmBey. OLESBF QUTHET o1& 6T
SIMWPHBIUGIGNCHT DHMG BISIG ULNIYB6T E(HHD
Beuemi(hLd TSI, 31) SDIFH N6 L6311 & 631
allmuBsuemi(hd. <) alplUudhensd Bemmey CFuiws Fnigw
uewiysem SHRNLD Bmbs Geauswiho &) alpUUSHS
Yisd OQFlwEamguw Uetienl WSS 2 _auiibha R([HHD
Geuswi(po. #) aBLUUSMS LJTHH OFiud euemasuled Sigl
alpuemenr QFLwliuLead  Geuewih. BHBH BTG

Buieoysefled @  @60OTAILLTEID  DIGHW6OT  LIWIL LD
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SleLevgl  QUITHET  6TTIMI  DHMIPBEB(PIQUITSH  6TETESIDTT

QomIS].

Vi. OQms]  QUTHLSBMET  (WPHEO  @I6EWILTD.  (LPOIMTLD
auflengll QUITHLE6T 6160 6UMBLILGBSHHISMTT 2 ST JETLOTH
Sours  Tflelleiuy  UTEL  (WHO  eufleFIQUTHET UG

@rewiLmd  euflensll QummeT, Led, meusBHTed  (LETMTLD

ouflengL Qum e BlevLd [BT6IIBITLD suflengL
QuITHLSTEMT(GHLD.
vii.  wweur@L  ufleujssemen  wHUTST 2 uljkTe  eTaILG)

Aaursl Gamaiens 6hsl QUTHeTlST LWID ILGUT[Hm6N
Fsfles HsflEe  GmmbH  CaETemiGL  GFsvsvIDd
QuietymL W  UmILSHHST  HIY  ISEIOH  LO6TH6
Qamewi(hemen  alpUUGSHT HalFHmsd CUTNISSHH 61U
Gumsflar (e Cms] “G@mndHbemen’ seaim GQFTeLm6L

uweTUBH SHH6T606m6V eTevlamILD DISH60 QuTmemer
2 b BHST].

viii. QuwEs] Saig UGLUTUImE OO  [BDICU6IEIHEHE @D
alfleyubsHaTT. 61(HSHHBSTLLTSH, UMD 6uenihs IBH
BT EOIHH BT H - o seenL Gui QFTLTLBM6N
BEIENE:IGRIEINE Qomigl EUETTHSH G 6T6v1 )] Sl6uy
UTSHIL LT,

speudflw  Qurmentany Fhsemers ueTall  (pHeled GLomimflest
o105 GIBHMeBHSHID, uyOme eurent Gumb-umeujd (Friedrich von
Wieser) wmmidp . .190rLflé eurest eigy (Friedrich von Wieser)
YR 0T A @enid FLyseresn 61(LD S5 & 611160 (HHSHILD
QREIMEneNIHHSH. Lleteny opLe0dfl QUITHEMTSHTT 6DV & 61T 60T
il elléd  eurest  Wged (Ludwig von Mises) wmmib . .96 fé
amTOws (Friedrich Hayek) 2,@ Gy OIorei flest
mlewTemIleyBemen @ OFHTLSHS LeTenwmsl LweTUHSHH6].
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&i(hH&B&HLD

v

grideorhHer edeujyeled LUphs OCeyBeumsiiend  6vemwIL 6Tl60
o 66N UVSMVBHIDS  Heoeumfluled  Geugdluiwisd  ommid
sreugelwlsd uuleToy.

6T606M60 BlemevLl yrL Sulleneor @Gy GmysHdHe0
(&1Qev(hHSHIF OFeim CLOGIT) Guifled IV T
OxBsureierd @(H6EUT.

R UMILGHHST @eueurm Buwevds evdler 2 uGuimsd
(wAY) oFHsfleEs HSTEUTHEEG LW  (GHMHDEUTSH
AmBGD eIy 6T6VEMEL  Hlemev  uweiur®  Camium(h

AL

oJeustierd  QUTHNMTHTIHHOT 2 PHUGHHI ULSHBSHHe0 LB
@mmeutes Fhsemetenwl GQeueflliLbB g aey.

HOGHHHNTE  peoimed HLHH L @8  ComrysHslev
alleoedlwd L mertel QGeumesied LOPMILD HTFTeL GLOMBIBT
S FBwrmLet, NOreha QuTmenTaTy eusdsvieny 60@uITesT
EUTEOTTED  6T606EMEL  Blewev  Lweiuml (B CuimrFenemenwl

o _(HeUTHHIT].

eureogmeiest  WalOuflw  umseily “Ourgl  FLHEMEVS

Gamiur(h” eleim SMPHBLILHS MG

eureogmeiest @By Hevaillll uewl &I FTeomHHe0 2 _6iTen
QeorGzevt LI6V& 60605 B LD B &3 60 QummenT ST
Guprdflwgre @QmbeH. CLeID, SeUTH  LOTENIEUTH6NT
QuUTmeTTHIY 616V6VI6OTI] FH6TTIT & LOT MI6UENS il
UL S BN (GH T H6NTH LOTMI6US 60 SHB S T6ULD
OBTETIHHBHHT6V, UTEITNr DG FLIHT S6L6N6V.
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v Fb 60 HBH6NT 6T616UIT M) Gaweou(hEeTmest 6TEITLIENSLI
BSOS TeTeUHMEST 601 2 galwuns aum6LT I erOlest
o HeusluBHSIULL  QFueWepUIsT Ul b
SIITRID S (HULGSHIS D).

v &Tye0  OwmIs] SLe0Hflw  QuUImENTHTISHET  Blmiew 6oty
OO  6T6VMEL  Hlewsv  LwieTUTL (B YyTLduflest  @emevot

Blmieussty ettty @rlent. Coumum(heenend O ewI(heTenTiy.

v QurpLseT Seupmen  wHUmUL  QUEIEBTDET  ETTED
SIUDENM 2 Mugd OFuieugdlev LWSTUGSSLIL(HLD
2 LT D66 HTTENILTH DI6V6V, LOTMTSE  LDEHH6NT6
Bpmeusamenl LjsHdH OQFlww Hpeler STyewions 616

FLI9SH HTLIQ6MTIT.
uuilma  elle a6

1. allevedlwd  eBLetel  BxBeumetierd @6t (LPSHAEUWILOT 6T

QumrmenTsTys GamiurThaemen allend@Hs.

2. eBwimest  6UTELT MO QUITHETT ST UBIS6TTILIL & 56061
OxeMeylILBSHHIS.
3. &Tje0 QM QUTHEMTHTT HHSHHIHHMET 6I6THEH5.

HoeyF QFTHS6NT

STeugalied, 6T6e0em6e0 Mmool Yrld, uvwer, upGUTmHeriwed
uetefl, ufllomrHoLd, FwHlme, FoSUTH, almev, ere], BxeTal,

BIFLDLIED, 2 MUSH
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SGHHwrwd upplul  SHBBLD

@eueugbHwmuioneng Heu up QuThHeflwelsd o160, LFL LTT6ag60
e  wasdwwreeuy.  euBr  meu  uwp Qurpeilwees
CaxmHmsHIHmEG sryewid. QurmentaTys CamiumpBaeied, ieuy
HOGH H(HIBBD CHTLUT(HHMET [BlenevBmiSHaeT.

SGHuTwsSHe1 Grrobasld

1. Beu uwpld QuTmeiwed GMHEH alendEHHe0.

2. SleouyL LOTT 13601631 QumrHenT STy &B([h &S DHEN6TT
Ox6MeylILB S 6.

&sMmeL Gumiseit

1. Beu U Qurmeilwed GMiSa alend@euf.

2. SleourL LOT T 1260Vl63T QurHenT STy B(HH S HBHED6T
QzafloyiLGSsieuy .
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7.1 Bou U Qumeiluwisd

Bbeu U  Qurmeflwed  QuImeMTHIFLDL  elediug 19 b
BTOOTewIger  Lpu@GdHuied Cameiml 20 b HIHHTEIYED
GuweordHesd QuUDD QUTHETTHTY FHHMmeIl UeTaNWTGW0. Bl

ueL (PpHHW QBTOTENBHEMNEN SQLILIEHL UITHDS QBT 6L F).

UGS SSley: 1510 LILpLD Qummefuisd QumTHenT STy
AUELEVIIBIT BH6IT SHETBLIT 61T U@ SHSM6UT 6T 61T TSI
SHIHDSWTT.  SeujHeT  FmBeT QFThs  LweTuT(h
IVeVg  HELHww  HsfleEs (e QFUISDTTSHET.
@by uGSSey Bmeuamiseiar GeoTudhensd iHsfbs
DYINEVIGE: % A0 TR

GI6LEMENEY [Blewev: Heu U  QuTHeflwed QUITHETTSHTILD
6TEVEMEY  Blemev LGLUUTUWINa! euellWmISHIEMSH. DEIG Q@
QFwedlewt 6T606M6V (Gevdlx®) LIS TSH 61T LoMHMILD
OFeveyseaflent  SlgliuenLulled (e BT  61(HHBLILIGSSTDE.
UGSHSPaYeTen  HISTGUTT  6T6LM6VL  LIWIGIHOT  61606D6V
QFevalmGHF gFWOTGW 6udJ @ OCUTHMET DV6VFHI

Bremeuemw OQameeucie] CFuleuensdd OHTLFHSTIMeET].

Gazeitall oD  BlFbued:  Heu  uwpd  QuITHETwed

QUTHEMTHITLD  Fhenddemen UGLUUTWIe] QFww  BmeTal

LoMMILD BITLOLI6D &L_LenLoLienuLl LwWSTUBHSHIH MG
mBITLOLIVl6sT @xmTLiTY CLPEVLD allen 6V &H 61T
SyLomesiésaLu(bHeTment. MBI LbLI6D 2 _MuSHHWITeNTH6NT

alpuemenr  alpUUGDS  UTHBISSHMILGSSIUSIL 6T,
Baeitail mIBTGeumy GUITTRIE 6UGHMEBIT 60T AlHULSMHH

GNSEDS.

Fheng QFweFmern: mHou uwp GQuTEmeiwed QuITEHETTSHTY
UEVVIBTHOT QUTHIUTE FhHenSHelar CFwOHMeT 6TeTUG

AlMEVEET  DIMBHH DML BBHIIQU  HBEUEODHENETUILD
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ArdBldsaieul UBHSHEUGBID  eUeNBIBET  6llen6dt M6 Teot
(wempuled @abalu@L Gurgid FHywrellssiinbaarma.
FHMBHH6MN0  DFFTRBESHGT  Hmeouih — QUEBLLUTEID
aHJoempwrer  alenenemel  gOUBSHHID  ewin  BHHH
B0HSS OBfelbE DS

uweuTLedL 2 FFUuBh BHe0:  HISTGeury  Gamiumiigsy,
oY Y[ AEVOTEY: &L GUUTHSHEHS S 2 LU,
HEBLITH61T SHBISH6IT LIWIOTLIT L 6L SIFBUUBHSHHID
Bxiyeymemen BmOsTeToUTIHT 6laim HHSULGHMEH. B
FLDLIULIEDT EUEMETT6L S 61T LoMMILD T 6| QF606SHHI L
Carhaelel &HMHHHIHEG MbUGHIEDH. RH HISTGeumF
SHEIS6T  EUIHLOTEUIRISENGT  616UMTN  RSHIHGH6UDH  6TISILINS

e @A MG

2 _pusd P GFeveydseT: Heu U  QUTHeTuied
QUITHEMTHTTLD o _musHa LoMMILD OF6v6 B 61T 60T
algliuemLuied  BpeuemEisaiear  BHLSHMHSUIMID  HEU6ILD
QFVIHHIHMGHI. 6T1606M6V  UIHLOTEILD  6T6VM6V  QF6V6H (&)
FOOTS QHBGSWL BLHHO 2 PusHH OQFUIUSET  (LP6VLD
BIeUETRIS6T @eoTUSHMS NHBFHS (PUIeOBSTDEDT.

Gumig: meu wpw  Gurmeflwed wIHF  CQuELUTEILD
Fflwrer Cumlyenw e1BhHHHCBTAEMSH. Ygewwr GumiigsF
FhmBHUT60 L6V GUITTRI(&HLI6UIT & (6THLD el HLIGUT B (ETHLD
srewilubheougiLel @8y wrdflwren QuUTHLS6T Fhendulled
&mesTlu(HLD. FhemBHUI60 o 6T HIEDLO6Y LoMHMILD
GeuafCGumisudevid FHHAHTLTE CFLOUBIDTIENT. BHSH
SIDIOTRID  FHend  FOHmey oM  QFWeOSHMen6

uglurwie] QFuiw SIS oSG
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7.2 160" I LoTF6aged

oL60. .97 Tfaged 19 opb HrpmTewigs UHUGHUIID 20 b
BTOOTeRIgeT  (WpOUGHuled  Waad  GFeurnsE  WsHs
QurmenTaTy  FBlyeuyseiled @meuj. LTFagsd QUITHETTHTTHH 60
Beu U Qurmeflwed  Absement  ueTeulest  BlmieueTyTHS
SHSUILBSDT]. [B6u LILpLD Qurperiwied QUITHEMTHTY
UOVIBTH6T, HISTGUTT OHMID SWTFlUTeNFEeT @ GO
FHMBUND  UDDTHSHMD  eueNEIG6TeET  QFwIOUTL ML 6TeUeuTm)
SIFPBUIUBSHHBDMTTHET  GTRTUHD  SpFeuoTd  SHHSONT. HIFDLED
LoHmILD (6 391 VG @emLulleoment 2 _memeu LOTT 1260
QeuefitiuB S Hlug) H6U UL Qurrmeflued QUITHEMTT STy
SIYSHHONMISEHHE MOWIOTS QHHSSH. AUTH HHHHISHHET L6V
Qurmenmary  wrHfleet  woHmw  CaTiuT(hselled  B&TMID
BlenevHSI Binelemen.

L6V LT OTTag60 (PHe060 @H HEWIHaIWEOTENTTEL  LIQHST].
S}, 6011 60 QurHeMTHTYSH GamumBae Slenevteuflest
UTDTHTISHHDGHWD — RewemWnsHamed  elaUuenSUD, CuTg
&EHEMTEL  SMBL  YflbaOsTeTeug  (pHEWD  6TETLMNSHULD
UFbgHIO s TesuTL .

QU HeMTHTYSH Gamum(hasefev, Sl6uf SIS F(HIHHSH
GarLur(hasemern Hlen 0B MISHIUBD (S 1) QUTLDH N B
1(bHSHIHBTL (HSH6NT eLP6VLD QuUTmHEMTHTT&H QBTETENHHEM 6T
6TLIBUIT LD (PWHSHGH, FLoBlenevlIL(BSHHIUSH 60 BHEUGTLOT S
QMHBBHT. QuUT(HEMTHTFLD SI6UT B 6M 66T SIS TL

UGS BOUDHBRIBEDHDHEG 66aleuTm OQUIHBHSHID 6IaILMS  LDSHEH6IT

yfibg Oasmeiten Geuewi(ho 61edIm Sleuy eil(HLDLI6UTT.

Sleuy GPuraes fAnplenr QUTHMTHTTSHHD SpTULTES R[HHST].
sllulL  Sielwes@  WSHAWLWTRT  (piga|senen  61(HdELD
ABHHMD Sl6UJ SLUI6Y] QFuwIHTy. 6y R
ysHFTeldhHaorereu] L (HO6Vsv, @ FAmbd SpFFRugTeeald
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@mbHT.  GCweyd  QUTH  WEHBMET  FIHGHWL  6UmBUI6ED
QUTHENMTHTIID  &HMISSIUBLD  (pemMenW  THMIEITJ.  LDTT Q60
QuUTBHMTHTISHMmS  aiswiorss  al@wlemy.  goerammed
Rau0euTH  walsEID FHaig CFTHSH  HeomeTGWIT  BieLEVSI
GMDHS ULFD FHNH GLHMBHEMIT Hevener@uim  alHLoLeuSHTH
SI6UJ  [HLOLTGUITI.

7.3 60 .Uy omyaged Qum@enTSTy UBISaTNILE6IT

I. eie0emev  uweumL(hd  Gamiur@®  (Marginal - Utility
Theory):  Gaseial  wHmid  Hywusd  Gsmliumigest
oUeTT &S (&) LOM [ 196D GO SHSHDH uBISeMUIenLF
QFISHTT. S6UT 6TELMEVBIENEL LWSIUTH 61601 HHHMSD
sMpsiubsHamy. s @  CQurmeier  Gevdls
Svenads  Oxmeteusie] OFUlaugHesr cpsold @@  HISTGeumy
OQuuid LA SIVEVG LWSIUTLTGW. DUTHET Db
Qurmemen OFTLIHHID Fs0TE CETeaTeusa] Gauiuwb
Gumal eTeLeMELL LW  (GHMDAUMLEMH.  BEFSHSHM6
mIBTCoumy L SHMS umMlw Yflzedle0 YL Femws
gOUBSHWSILeT  Heler  Hiewewiw  QUIT[HeTT ST S 60
CLPEVBHHEVEVTHAOID BT TLILHE BTG

ii. Gumr@memnamy Gamium@Gaser (Principals of Economics):
wrjagelsr Wsad LNyusomer UenL LY ~QUIT[H6TTSHTY 56wt
Gamiumpaer, pHeded 1890 v GeueiluiLlulL gl Bhs
UsHB5H60, leu] Gxeal wOHmID HIFbusd UGUUTUIS,
o2 _musd OFeve] LMMID 6TELENEL LGLUTUWIR] 2 UL SHig
QurmenmsTy GCaTLuThEmeN UGHSHSTT. @& UTeU6VTHL
uweTUGHSSILGHLD UL LIL& S SLOM &S LoTmHlwig LOMMILD

QUITHEMTHT  EULEITTHEST HEMEV(PENMBENET LITHHHGH!.

iii. ugd sl  uglurwey  (Partial  Equilibrium
Analysis): wryagsd UG FwoEBlemev  LGLUUTUIE 616D
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B(HHMS ©_(HeUTSHHGIT. (o= oMM Fb 60 &HH6IT
BeneowimeidTed @RhHEBGW  6aim  &hHE  SHaldHHaluns
salHHel FhmsEmen UGLUTUIR] CFuleuded  Heued
CFisHdDs. BB STWGWoD, GCseial WO
Bybueied  gmuBw wrppEseT GHUILL  FHensHH6Te0
AleN6VBET  LOMMILD  D6T6YHEMET  6TeleUTn)  UTHBEMS)
aaumsl upPlw elfleures Lfigeney SigniodsSmg.

Boeuers  Gamium@®  (Theory of Firm): Blmieuens
GamLumligm@ LOTTO1Z6VILD URIEB6NSHST]. o2 _MHusHFH
uGLuTWIalsd “@m@w  SmTew” WLPMID “BeRiL  STEVLD”
61631 SbHemeteniLl NN § SNBSS T .
HIMIGUETRIG 6T L o _6iTef(hEHememuLd
OaTIO6VBIL LIGHmSBHUILD GeueiGeum) SHT6VEBL_LMBIH61T60
FAuBSHSI61 60T €LPEVLD @QeoTLSHMS IIH B/ bHF
Qauwiweomd erTUMSHMHWCW @& GMHSOTDSI.

pevetgmy Qummenmgryo (Welfare Economics): wonjeagedes
uewl  meoetfl  QUTHEMTHTISHDETH  SlYSHBHENTHMS
SIMOHHH. @FH QUTHEMTSTT  BLEUSEMSBHET — FPS
[F6VEHT LOMMILD [HEVEUTLDENE!  6TeleUTM UTHSE NS 6TeTLN S
Spwle] GCFuidmal. mHISFCumy e N BHHBHMS
o] amlwpsiuGsSany. Ba  BSICUT] @G
QuTHEHHEG ol  CFNSHHSH SWTITE  RHBHMTTH6NT
ARTUSMGHL  SeUfHeT 2 _ewiemouled  CFaHHIUSNESLD
o eaten  elsHuTFSms Slenalbdmgl. @H OCaT(HHH60
eUT RIS 6 60l (S mIBTCourmy Qumb [H V16D 6 61T
1(bSHIHBTL (HS M.

wryagedwer  dymed  (Marshallian Cross):  eusmyysenen

drdpldsaieusd Gamiurt(haemen alend@alend LOTTag60
o (heurddemy.  wajaged  dHgmed  Gsemel  oMMID
Brbusvs@ @ewLuleomen OBTLIUTEISH Fhend FLOBlen6eL
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AlemeVE6T  LOMMILD  SleNeYBemen  SToTallbEna  eaTLmS
allen @ H M.

QLo F6OTIEIH 61T

UGS FwBlemsd uGUUTUIEY: wWITTagellesT UGS Fomlensy
uGLUTUIOTEY HeuID QFNSHHADSH. BH @ FhHengsule
FLOBlEMEVEMU LoMm &b NGB EN6IT BeneOWITETSHT S
MUSHHHH6L 6TMID  umTUMISSILUL L CHTHSHHNBTH
aloJdaalul L. BbS NG, QUITHETTHTY &S 60
o eiter RETMIBCBTIIM) G5 (hEBSHEVTLD LoMMILD
(WPemDOWITET Ien6N6|HM6N HEUMTBBHTLO0 E(HEHHEVTLD 6T6IM)

AIDTFHTHET 6uTH)([HSlTN60T].

uwetumL(h& Gamum(: LOT T 61360601 uwesTuTL (h
Camiur®h, SigSHFHenors @HBSTOID, HISTFOMTT HLSHMSH
upP SIS IDIOTOTBIBEHEHDBTH LT F6IBIHEM6IT
1R TOBT6WIL G UGS LoMILD &TeLLIBUTSH 60
Bleweowimenr  alBUUSBHToyseT  CUTaTmemEN, [Hleg-2 60
FHLOBlemevdaied 6IIBUTHID 2 _ewiemWITEd R[HEHSBTH 6TIM

Fevy eurH(bHAeTMedT.

plempaupm  Gumlly: v QUTHTTHTT  EUEOIBTH6NT
wrTjagelsr Henmeupny BuUTLYSEETRT HHGHMS, GHOUUTS
Blewmeupm Gurly Fhemaseaied “LUyHBldssien Bmieusin”
aIn  SUTH  BHSH, Ws eeflenwolu®GaHsiul (bhereng
oMb el  Fhwd  sLLmwUYS6TNET  Fhose0semen
Gurgioment 66y emSLILMM (PIQUITG 6T6uT )
oum & (HEBTM6TT.

sl sgend: Upsteolt Qurmentsryds  Gsmlur@Baeflsd
SIFBIOTHS  STILIULL  HOIHD  HYEID  FELLTHBHT6D

wrjagelsr uemLlyser elwjHsasiulLer.  QuIT[henTSTy
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uglurTwelst msmer euenjFAsenLer @UUBLEUTEH @&
Slurg  wrdflseflar  gevedwid womId  CQUIT(HHEHHIIQUI
SHETENLOEML L GUUGSS W eTevI M) DT F BT H61T

eur S (b &STmeoTy.

mSlenevwiTest u@GLuTwiey: LOTTO1g6Vl63T uGLUTUIe]
QU@EHLLTEID BlemeoWTaISTHS STRILLGS DS OO @
AL  GCrrsded Fwmplemev Blemevenoameiled  SHeueld
OCFsaIEng. @z Ugimw, QFHTHOHIL L WLIHMD  LoMHIILD
BewiL &mev euenj&sl Gumentm QUT®HENTHTY DHemLoLILBH6 6T

LOTOID SIDFRIGMET (L(LPEMLOWITEL HEMLLILNGEHHT ).

&(HBHBLD

v

Beu U  Gurmeflwed QuTmHenTaTILD  eleiug 19 oyld
mrooTenge Lpu@GHuled Bzmesin)l 20 Splb HITMHMTEIQED
BueonHssw QuDM CUTHTTHTY FHHHEMETLl LaTETNWITELD.

SL6L. LT TFaged 19 opb Brmmmeigst L@ Sulsid
20 oypb HIOOTERIgET (WHUGHUWIID Wsa|d GCFeoeuTHE,
s QUTmHeTTHTT BlewTHeiled @HEUT DpeUTH.

wTfagsd  QUTmHMTHTISHHD  HBeu U QU erilwed
Ffhpenetll ueTeflulles Blmeuetymad SHBSULGEDT].

QurmenTsTys  CamTlur®hoeled, eU] HOH &HBDHD
Gamiur(hamenr  HmBHNISHUSDEG By  UTDHMD
I(hSHBHIHBTL(HHB6T  cpsold  QUITHMTHTTSH OB TETENHBHEM6T
aUBUTHID  (PWHHRDHH, FOBMLLLBHHIEUH6D H6UMILOTS
B®BBHST].

Seuy  Gouurtse Hpdlerl QuUTmHeTTSTISH60  SpT6euLd
SITLIQ6VTITIT.

Page | 84



Centre for External Degrees and Professional Learning

uWind ellemase

1. Beu U Qumrmeilwed QUTHONTSTT QBTETNSHHOT (HMHH
6@ 5.

2. ope0. .Agm  wrjegedesr  Qumyenmamy  GasmlumBaemern
6@ 5.
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DT FIIRBIHNET DY TTUISH.
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SGHHwrwd upplul SHBBLD

@eueusHwumwioneig  QaWISIFwW  QUIHMTESTIS  BHDHHIHH6I
eNsal  alasgdama. OQasuleidw yrldCw  Gsuletdlet
CaxmomsHIHmE &Tyewid. Gued Qswisterdwil  QuTheflwedes
LI6UOTL| & 61T LOMMILD QummenTaTy&H GamumBae GIEES
N3G A ES R

SGHurwsHer GrrosLd

1. Cawlflar CaTHMHHMEHTET HITJCIIRIGEMET (L6 NEUSHH60.

2. Qaswieterdlwil QUITHeTlwelles LewTLEenen  all6Ns &3 60.

3. @aswissTerdlwil QuTHeMTHTT&H GamLum(baer SMSHH
Ox6MeylILIBSHSH6V.

sHMeL GuEIS6T
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8.1 Gawisierdws Gsmum®

QurmenTaTy Wha sTeoluGHUID Baier GuTmeiwelar HhHems
o160 IMPHBLILBHID Gy 193660 “Gousmeveumulliy, eullg,
uewid, upPlw QurgIsCaTLur®” 8D @ LJLSSILONET HITen60
Geuefui(s Gawimmy. OQsWisiad wHMID OQswisTedlwl QUITHETTHTY
dhsmansemen LHeupmul steoBeomengud @emeuisd Gaulssendiwl
QUTHEMTHITLD 6168 DIEMLPHBLILIBEDMS).

8.2 2 _60&L OUHLOBHIHLD

1930 @60 gmuLL QuUTHeMTHTT OUHLHSLD 2 60&L6LHLOBHSHLOTS
2 mOu(bsHaH. BFHVMHH BLOLGSHHuT OCoullered peumsy.
@TEWILMD 2 6V& W&ST WSHSD SIS goULL QUTHETTSTY
Opmesuiar  alemeneursBou Qa1 STILUGSOIDH. 2 605
olemallsd BTHd6eT FHLWTE @6l CUBLHBHS HTevd LG
sTLILGHBmenT  GHNHH  BHapred  SCmaswrs UsLGeum
BThB6eMs0 1930 R0 gmulL QuUHLHSLD FvauTsHE CFIGHS)
BSOS

OQuhsd 1930 et IPUGHUIL  eveLH 1940  Gest
BGHULGSHule0 2 _uTUUL LTS FnpUUB I SIS MBI
SGwfesTalsd  Gouemevulsiono 25% aisHIHHGL HBOTHS
STILIULL Gl. WHBEHHEG GCoumev OGFuwiw elGUuUd  [HHSHID
Beuemev BN HHATE06M6V. o) &lev BT (HH6M6e0
BGousmevuleiieno 33% oiFHlsons  STEUILLLLG. 1929860 egoULL
WhHSOLLSHVID uTjss medHw  0wfléssralsd 2 6ThTl(h
2 Musd senaled  utiss  31% Gmmeurs  BTEuILIUL LS.
SENWTT  eUHLOTEID, TFe  eUHLOTEID, BlmeueTmisaier @eomu
Sleney, QuTpLEeT BFemeuseilal allemsv elaiuaT  aiDFAWML B
sTelUL LGl FJauBshg eufsHesd 50% smeutiul Ler. SHbSTeId

v pr(hBHafed 1930 BGBLUUGHUIEL WTPHMWLW L TDEGSH60.
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fov BT(HHeMed @IewiLmd 2 evsll GumTy (PIQAIENLUD 6T SEGHLD

SICHSHLOT 6v1 BT (HB6M60 613 TLOG M UIT 60T allen 6161 B M 61T
gOUGSAWG.  WSHSHDG WS  GUBLETE| 2 MBEMS
L1950 T6WNY (HHS QzmeTens® ST & Hemeouilmé

Camaiemawr@w. gsH sHmeoulLrds Garetensenw (laissez —
faire) LoD QumHeMwIeOT 6T & 61T 31,5 f1HSHENLOT 60
QuELBHSSHHMETeT Hfemeu Gup (wmoed Gumerg).

BWIL  SHTeVTES Bl (pewm  FHuled  Syemeu  GUDIPIQWITLOE
Gumengl. eleusTwl MICUHL  BLAIGHMBHET FhHend alensouiled
SRIBUNBHSMOWTED ST Hlenew FoBlemevenut GLemT(LpIQUITLOED
Gurergl. BHME STIWID TS HEWMELUILTH QBTEOTENSUIT(GHLD.

8.3 Gawisterdwl Qurpeflwelsit LG & 6iT
I.  Gaetalluss QuITEmefuied

gwoplemeoullsd Orss PIFbuid GCxeTalub Fwoemes & HBGLD.
By MHIFbUMeVs  FHTWI(HeUHAT 2L TH  BILIQET 2 _MuUsHE
Qu(h&GLD. LOMILMLD Bxeallenwis &IT6501 (h 61601 261L_TH
o _musHenwiLl OU(HEBSHEVTLD. (OEANE 1) Bxemalluss
WGP  cpevd  GQorhs  Caetalenw  HSFILSST  cpsvLD
Geueilui®h, Gousmeveuruilien IHBfoHH60TD 61601 EUEIWIMISHHISMT.

ii.  @mmEIsTe QUITIHEMTSHTTLD

(SMIBIBTVHIH 60 GeuefuienL SiFsFlums QaWieTerdwid
Gamiurlh eluflsdpas. GnEISTLSHHD Geuailuiliged gmUHLD
SHEMDLIL @QemMm  LoPMID  Hrewiwld OeTeTend  cpevd  gmu(Ld
saumisenTed  gnubhdmgl.  gOearailsd @euy “BewiL  BTEVHH 60
BTOWsveLTD @mBaI alHGMTD” e6d GMUIGBSDT].
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li. uvewnd OaTLjuren SewiBLlgLL

(GHMIBIBTVHI60 OGeuefuif, Beusmevwienaiey QF606UT G F
gD @ Urster sryewl uswid s GDUIGSaTory.

IV. umBleeol Qumr@metuied

Qauwieied  Qum@meflwensm  QTHBWLTE  DgIFETT.  SeuUTa
BMHSHHHHT  QUTHeTwedled UGBensol GQuTmefiwed 61aIm @
Wfley Caxmomid Gum STFewILTE I

V. oF smevuilh

OasuissTerdlwl QU HEMT ST &HI6L FLLLD, Q(LDTBIESH BHEM6I
ugmofliugm@  Cweonrs 2 _mushdl  pwmdlsenTed  GTHS
Caxeaallenw oHsFUUHD pfar  Hmeouih  Deuflwd  eten
el MISHIAOTT. 2 _evseomalw  FHulled goulL QummenTHIy
OBHEBBYH6T, WLHSHIBEDHEG OasWeiadear GCasmiur®h Wsajd

LWL WIGHTS STl IL(BS MG
Vi.  @parenw GFuiwiulL (pHevTefggieud

opfler  smeouiLewL  oFflds Gurdeawd @euy  grw
waeoorefsgieuauTHurasBal  maHmTy.  alleweols  QuTMpenm
SN BHCH BTN HHS HOUMIBMET DTF Hemeoui(h oem TsH
smenwl  WpouBGEDTT.  SBSTeuk  QUTHNTSHTIHHD  DTF
smevuih Sleudluibd ererLSmrmy.

Vii.  eidljuniysenaae

THTUIT T 6N BB 61T QUITHEMTHTT SH60 OrHS Oeuefui®,
BGsusmevwieney WOHMID UswIAIBHD BUTETMEUMNED 6TEUGUTN HTHBLD
CFvsHIPMGH  eletugh  OHTLIUTS  (1PpH606d  (LpeiTeneUSHSHeUT
SLEUTH.
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8.4 Gawleatenier Guiflewrl Qur@henmsTy GasmLum®as6iT

.  Geuemeveuruiiys Gasmum(®

OaullesTenilest GsusmeveuruiliLs GamriurLmreng) uweu(®
Gaemailulenes SlPLILIHL WIT&HEH OBTEWIL BT (GHLD. uwestu(b
Gaxemallwmeng) o Mugdluileneot SiFHBFILIG 60T eLP6VLD
QU(THLDIT 6018 35| 60 60T IIH BB @HLD. 3 BGeusmeveumuiiL]

® (HeUTHHHHL LRSI, QFUILD eTaTSDT].

.  mesjey

OQaswleied  mIETalemen Uweaiubh CoeTalullewer  SigliLenL WTHH
Oxrewi(h elensGHaoTT. @ouf @M Selbuflen  auHLO6ILD
aSFsfleGn  Gury DursH HIBSTOUD AHBFHGW. DTV
aumnerd dAHsfeEGn A6 aldlesHed HIBTE| IAHNBFEBTH
oo gamiBleimmy.  Gued  Oauwleiedlenr  mIETEey  FTFLI6L
(C = a + bY) majalar Seneuraig SaelFmawrear HGTe| ()
wPmib  eteoemev  mIBJe mTLLWD (b or MPC)  ulesimev
SyLomesiaslu(bLb.

. w56

OCaWieiellel  &MHHHIHEG GOU  (PHOLTOIH ULy aIHHHeomeo
THATD  STTallssUUBGISHOmeD. TDHTEH (LPVOSHMBIHHBT 616066V
660 60T H B M EVTT GVILD Syomeidasliu(bLd 6T GBI . AmIG
Grlilliumengl eully aissHeTed Hwmalssiu®GE gl

iv. ey eiswb
Caullsienilenn  &GSIHNG gou oy aiBSADGD WSS I9HESLD
@mLufled adissemiu  QHTLIY  sTavlubASIDH. BEIG

WSS Igenest  STmallb@Gd  eully aipmaigd uewd  Cxeieal
oMb uewt  HFwuelermed  STwomeillesl  ubASImE.  Gosvid,

Page | 91



Economic Thoughts

Gxily womId (WHeSH ey aiFsHHed goUBLD  LTMHMESIH 6T 0
SyoreiasliubEaGImal.

V. LIGOOILD

uewid  eietugl  ufllommy  2em & WL (HLO6DEV. LIS S 6nedt
QUUIETISHTLLTHOD  LWSTLUBHSHSH60TD.  Goeid,  LesTs S ene
uewionsd  mausHHUUGCH uewid  BGxeTal  DLGWD. LGNS
OaT(hsHe0 UMTEIBD CBrhs Umms Gxeral, opusHx CHTHS Lews
Gaeita, o §08xF CBrHs LI6wI& Bzairal 61601 eLPEIT M)
CrraamsEhssTs UflHa ChraslubBaaima.

8.5 aIlLoj F6TIRI 61T

Qued  wheBHemeouler  GBumk  mmer Gwenmyl  Gaulesterd
o (HeuTsHSw Oasulevrdlwiest QUITHEMTHTILD OF606UTE G
WSBHTHAID  FTFMFEGHFWSTEAD  QHBSHH.  QUTHETTHTY
apmdsmen  BFaudlugn@Gw W  Geaumeveuruilienu 2 mid
QFuIIsNGL  DTFTEIGHHET  HMELUILIQEL BT  HEUGILD
ueLBeum AILDI F 6VTTEISH 60 61T THTOBTEIL F). @llurs
upb@urmeflwed oM  Heu  UPLOUTHeTwed  QUIT[HETT ST
BiyewisefLmba  Caulaidlwer  QUThHMTSTISHHMESG  e1dHlymest

&AW aoJFIEIS6T LN63T6UHLOTD:

i Qaullesrdwiest QUITHEMTHTTLD QUIT(HEMTHTT SHl60
SITFTRIBSHHET  Hmeowiligesr UmIens s LIUBSHISMSI
i el JFsfHEeT  uTHBISIDRNT.  DTFTRIBSHH 6T
alfleurent FGUTH Hoenwuleieno, FhHend eu(LPmMH6T 6D
fempoysel OO FEITT  PHLRD RGBS
QeuefGumid Fl LHHDMGH UfluGHSGHWD 618N DIEUTH6NT
our & (HEBTM6TT. ST FTTRIGEIH 6N QuU(HLDUTsYILD GU6TT
RBIHBSL1960 SHmenLowmmeneu 6TEIMILD ST Sled
uflFevenemel  Glewewt  QUITHMTHTIS OCBTETENHHEHHS

QPG HGHID 6TBIMILD DIUTH6T [HLOLSMTTH6NT.
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QUITHEMTHTY aipFHues Gurgl Baxeaillenuis
HITewT(HEUBHNBTH LIMMIT & (& 6mM OF 606 6GUTTEI S (6Th BT H
Oaullerwiy e ouT (B ESTM6DT. eTeUEUTMTUIENILD,
OaTLjFdwmen uppTsGHmD OCFevalend, CuTgis HL e,
s eully FBMEHET LHMID UNIOTHS DI(DHSHEIH6N 60T
BlemeowiTen HlenevsEhd@ UGS 618TM aILDTFH]TH6IT
aurdpdameny. BHs Oametensenw BONUNGBLUUS HewrL
&HIT6V QuTHeTT STy GO T B 6ITEMLD LoMMILD B&
RWEBHMS GMOWHIIDG 2 LUuBSHHID 618N DieUTH6NT
BEUEM6LLILIH BT H6T.

Oaullesrdwiest QBT TN BBH6IT Y ueniaibEsHIHM G
AULOI6 (G & (&H LD 61631 )] DT F BT H6NT ouTH(HHeTM6TT.
Baeiallenw SFHsflLeng GrTaHHLOTHS Qe
alfleurds HiFH woHMID usIalwed CBTETENSHET, SHEUMILOTS
BifeudlasiuLrailLmed, CxeTals HTEHILD LwaihssHma

allenenaild@Lb.

OCawierflwer QUTHEMTHTILD HEWIL SHT6V 6UeMFF  OMHMILD
slLemWY Fode0BMeNE  STLRYID  GWMIEW  HT6V
QUITHEMTHTY mBlen6vLILI(H5HH60160 YL BH6UGDILD
CFHFHUBTE  SlgdHsly  alwjfsaslubGdns. OLrss
Bazetailenw Bifeudliuens AT ¥ QT eusTL
QBT TN BB o _musHHHmert, LIemLD LoMMILD
WSS maTen 2ams@Gally Gureim (pHSWLDTeT  BIFbL6D
HTTeEmeN  UDEEHmebseamnBLD  6leiml  eIJFHTH6N

eum & (HHBTM6DTT.

OCaWilaiFwer  OaTaTand®el RSSTIWD, (WIpLeuHsHeH60
womid CFweduh B0 SpFweunpled GO SHHH HT6L
STOSHISEHHEG 2 LULLSH. @ OsTatens @QunmUubLd
GmrsdHev, OQummenmmTy  Blewev WM,  HemevuiLigest

QFweLHmenevTd (SHMMBHEOMLD. Gosyiid, ST EWwed
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QFweo(pemmEeT OCBulETFwe HLAOIQHMBHENET — FFIUIT6oT

GrrsdHed OFweduBSHBIMS STSLUUBSHHEOTD SIEVVS
FMBHBBHEVMTLD.

grugl  emsmed  Gumeim  QUTHEMTTHTT  EUELEVIHT H6IIT60
WeTGwmOwiL' L  uGSsMey aHTUTTUIYST SHHIGHTENT,
QumT@menT Sy (LPSH6UTSH6IT THFUTTLUIL S M6 eTelleuT M)
© (H6UTHESHSMTTH6N 6TEVTLIG UMl QaulleTewiest
SIG)ILOIT VRIS 6D 6YT FOUT6D QauIdma). QHHH
HTBemITL L S 6wTLig, HEBLIT B (EHLD B M)I6M6VTRI 6THLD
DT FMTEIBSD Q& T61T6M BB 61T 68T 166161 H 6 61T
THTUTTHEMTTH6NT LoMMILD S15MCsMHU SHBIH6NT
BLEMBMW  FOFUH, OCawledwer  Hemsouihasefen
GBTEHBD QBTMIL HTHBHMS B (HHIENELWITEHGHIMSI.

QUITHEMTHTY AUELEVI6VTTT GLell fléamFGLTeL 65T
CzxTLjymLw @bs Casriurlh, DFFTRISL  UDDTEHEGHmM
OF 606\ 6IEIH N 61T BB/ (EHLD Gurrgy, UG SHSM6Y
HIBTBUTT LW DMLES 61HfHET0  aufl FsFlenu
TR TUTTHEDTTH6T. 61601 B6u EYAE Bxuilliemu
s fEHTIHeT. FaFTms OCFevalamiseaiear  Hmem(Hdhe0
alemenemey  FhHsL(HAMTIHeT. @RH OCawlearfwer BHiHH
Q=meTenaulles QFweLHmener s G ELANES] 6T6vT )]
ADTFHTH6T 6uTH)([HSleTN60T].

OQawiefflwer  QuIHeNTHTILD  QUTHEMTSTY  eueTF&Fenw
2 _hHgleudled MHIIOUD UHD STTeniEafen (PoHdSsHHInsHMSD
GmmHGH LHUINGEDS eeim BIFLUd UHE QUTHETTSHTY
QUELEVIBTHOT  UTH (BB, SleufHel 2 MUGHHSHHMen6ot
CuwuBHHID OCHTETNHEHET, SLBUUTHHMEN () NMEHH60
oMb (WHeSH  womid QurmenteTy  alfleuTdBHMS
FSTWBHUSHEH GHmmbd aufleer, Qsulaifwer CxeTall-ubs

BraurssgIL e (1preuiuL Galswmi(BLb.
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fev alwyssjser, Qaulaidwer OCasTaTendser 6rlIGUTHIGLD
Slaundleat CBTHsd OBTIL  alenenaBemen  SienL 6udleD
LWIEDI6TENSTE  @606ne0 611N DIDILISN  DLSHTRISEDETEF
GlsaT.(hEODe. BiHH HTIBH0H6T  QUITHETTSHT]Y
[BL6UIQ8>69) 5 56 61T HEUNFLOM B VLA E: X ) SHeumiul
Baasemen  evevg OCauleardlwer CaTaTensdsHeT HewiL
LeTe LD LoMHMILD (X 23 O NG YT IIGY: Y- )
Baweasemen GumBamer &mL (H&lemen.

&(HBHBLD

v

QUTHEMTHTY WhHSH STOLUUGHUID Beler GQuThefuwedes
FHMSH 6l SmPHsLIUBISm  Csuieted 193660

“Gouemeveuruiliy, eullg, uewid, ummiwl GurgBGsTLum(H

611 @@h YrLdlsgwmer mreney OGeuefluih QFuis.

1930 @60 gouLL 2 60BLOL(HLOBHSHLONS
dyueowtiu®GsHSIUBAEMG).

Rt e SHEMELUIL T QaTeTenSH ML LipLd
Qurmeflweorenyser  oLFFHHMOT0  QU(HLOM HSHH MBS T 60T
syemeu Gum (pwToed Gumeig.

HEWIL HTEVTSH HeL (pemm FaHulled Hiemeu GQUMLPIQWITLOED
Gumengl. efleusFTw  SIMIEUHL  BLOIYSMBHOT  Fhehd
allemeouled HRIFUNHHSEMOWTED FTFL HEN6D FLOMHIENEVENU
Guewi(ppwimiosd  Gumendl. BHMEG ~ BTFEWID  DFS6r

SHMOUILTE OQBTETENBHUIT (G LD.
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SGHHmwd upplul SHmHBBLD

BeueusHwmwioneg Uswialwed QUTHMTHTT ShHHmens G5
alensGHamagl.  uswealwedsd Wae  ahHwiomereuy  LO6OL 6T
Uy Goear  GNHSHID DeugdH  QUITHETTSTY  B([HHHIHHEN6ENT LD
FMISHSTDG). LOl60L_60T LienyLGuoest Li6vor BIyLbLed emest

SgliuemnL winss Csmesi(h UsuisOsTearamasullenet allend@Emi.
SHFTwSHT GoirdesLd

1. UesoTelULI6D GM5HS (P BHENSHWLD QUTHENTHTY
umisefilemerud alend@gHev.

2. ueialwedlsd  (pddSlwiomer  QuTmeilwed e  LO6OL 6vT
UenJLCal @GNS M(PSSHH N ULPEIEGSH60.

3. LOl6VL_63T UenyL_Guoevilest QUITHEMTTHTY Gamur (e

@MsaIL umseflysset GNsaId OsefeyliubhssHev.
sMmev CLmIF6IT

1. L6t lULI60 GN&S PP BHENSWLD QuUITHEMTT STy
umiseflleneruyd elemd@eul.
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9.1 LewTalluI60

uewialwled eletugl 1970 Hefled OQFedeund@ OGuDD GUITHETTSHTY
dhsmenuiet @ usteflwm@. Chrusd uflea QupD QuUTEHENTTHTY
MBIL|6uoTTy 60T LOl6OL 63T UenyL_GLoewr, IbHBHD BTEVHL L GFH 60
uewiodlys  Qameiemaseiear el  Quflw  oLETeuTeNITS

B®BBST].

@0 BTl QUIHEMTSTT BLOUYHMBHE L6l BIFOL6D (PpHEW
sHOIWTGW.  61eiB6u, DIFFTRIGEIBEHD DSHHW  EUBIEHEHLD
Bemns OCamatensemw el usmalwed OCsmeaTmss@ (paraiflento

SeMiuger cpsod QUIHMTSTIHMS 2 MIAHILUBGSHSH (PIQULD.

Oasulevrdlwieor Lor&Hfuwimerg Besusmevuilerenio LoMHMILD
ueiaidasHHNEG LW  @m ufloTHmeHemsd  euTHLLTeID,
BTewIWeUTHBNT  BbH BHEHMS 6leMHed  LnbBemIbBDTTH6.
iU H6ileor BT HDHHBH LY, QR LesTadlLLI6D (O3 01 2)F: )
whsbemeoule Gurgl  Geusmevulaiewoenwl el UeIOIGHHMS
BlFeudliugdled FEBTE HEUSNID QFVISHIFMSI.  [HTevTULIOTHB6NT
QUITHETTHT &S5 60 DT FMTEIDHH S 601 HMmeLUIL_emL &
sl BUUBSBIUNSDG  FTIUTE  eumTdHlLery. QUIHMTSTIHMS
Bifeudllugsmasrer (pwnFHeemen HHW  URISBMmET IO HHEHLWD
38% Gousmenuied oiyFTEIBEIGeNET a1 mbens QFumUTL emL
Salons DFHHHHTTH6T. BHT aleneneurd, Ul OCBTeTeND
Aeim 2 _60de0 2 _6Tenm LD QUITHMTHTIRISEHHE (LPH 68T 6HLOUIT60T
Quiflu QUITHEMTHTY smHellwms UJ6U60T &

gnmisOsTaTeniuBEDSI.
9.2 eoLer LUenghGoer 1912 (Milton Friedman)

SlowflesaTeneus GBajbsd WeoLer eyl Bwer uewid Gamlum(
oMb HIBTO] —pwiednaEte  QuTmETTHTISHmETer  GhTued
uflemg 197610 opemip  GQuomomy. wWeoLem Lenyl Goet  1912-60
Bluwmis  Bsfed  pBHTT. OCameowliwumr  USMmLSHHLBHH 60
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uULLSmS OQuDDTT. @euf U DOWHES LEOHMEVEHBLDHHEIH6TED
uemlwmmmlerTy. Rmbs CurHaid FHEaTEBHT  LEOHMEVHDBIOHLI
GuprdflwgraBeu  WeoL e  WenglOwest  SHSULBHGOTT.  @6uf
W WoHBW HTeLHNMTE Guicoleny QUIHEMTHTIS B (He]T
(Essays in Positive Economics), uew oeneys Gasmium opuley,
mBToyF  Fmjys  Gamium®p, (wWpHeomellHEieuupd,  &HHITPLD,
alensv Gamium(y Spdlwier (LPSHEWILDTETENEUWTGLD.

9.2.1 wedL6ir Lenyl Guedilent (wadlw QuUTHeNTHTY HbBHENENBEI
i. misjeyFamyy (Consumption function)

BLLUY UBHLTSISMS DAQUUML LTSS CaTemi(h HISTeF FTFenL
WpH6ede0  alenadlweuy Oaullered opeury. wWeoL et Lemyl Goelest
msfe s iy  GCamiur® ®ibsy  euwmomen  Gsmium@p  ere
IMPSHBLIL(BE BTN S|

ii. Bybsy  eumponen &sHHIGHETeT  (Permanent income

hypothesis)

Rauj eI “HISTFoUFFTIY CaTLuT®’ eIaIEID  HITe6D
R&CasTiuT L alensduwjerenTy. @Qeursdl  Fapmiiug el (b
glempuilenn]  SeufsEnmLW  HisTeallenen  BLLUL  eUHLOT6T &6
SlgliuenLuied L (BHo mWGHSHIH CBTeTeaudlevemev. LTNTEH HL[HD
BTLHFHL ML GHFH UHTAIHMSUWD SQUUMLWTHS CQBmesi(h

SIMWHHIE  OBTETHSIMETT 6TeTSMT.

iii. meier uews sewiwd Gsmium® (Modern quantity theory

of Money)

Henyl Geat uswialwed QummenTaTrsHmG OCumw umisefifenes
aupmIBweTenTy. Reummled  Beursl  uewids  Hewlwd  Camlum(p
GUUILSSHHHH. uewid  &elwsd  Camium@p — UeIIHIHmBTen

Baeiailiumpiu GaTL_UTLT(GLD. LI6uoT 5 S\ & T 60T Baxeailenw
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Syoreiadeain sryemisanTs  QUTHB ML Sena|,  QUITHLEET
Bremeuseilasl GQLOTHSH 2 _MUSHH DI606VG GLOUT EUHLOTEID, [HLLIL
YLV TT Gurglaiemeowl L  Guretpmeupenm  NenyL Goest
FnMIBSTDIT.

iv.  wseoneligaieu, &SHITepd (Capitalism and Freedom)

eoL et Uemgl Boest  (pHeoTefHHIuHmBUD,  HHHIHTHMBHUID
DLBRNEAGOTT.  (PHeOTeNSHIN HHAITH  FHNS  (LPEHDENWILI
uppilw  (Market System) @eursd &HHEHHIGBEHHBTHC  @6U[HE S

Gmmued Ul eupEIEILLL ).
v. epevges Gamium@® (Capital Theory)

@euy  Heig alemev  BamLium@pB eI HTEVISD  CLPELSHIS

GamumlenL el e & EeTnmy. Seurs| B(HDHSHIHH6N
(WPSAWTAmUWTHED  Bemenaled GameTen  GeuewiguibToHea|Ld
2 _6ITeNg).
G(HBBLD

v ueialwied  eteiiugkl 1970 @efled QFeveund@E  Qumm
QummenTsTy Shsemenullest @m UaTafwmGLD.

v ueialwed @ BILIgesT QUTHEMTSTT HLEUQHNDHE LI6vT

BIFU6d (péHdlwl &HIWTGLD.

v a10fésreneus  Gaihe oL  Nenyl Gwe LIS
Gamium(h LoMILD HIBT6 SLWINIMHBTH
QurmentarysdHmaTer  Bmbmusd uflews 197610 o ei(h
Qummpri.
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v AW (WPHEW  HIOHNMTS SweOUemy  QUITHEMTHTTSH
s (pewy (Essays in Positive Economics), uewt oieneys
Gamiur(® SpUIeY, IS 6F FMyYd Gamiur®,

(PH6VTeMGBGHIU(LPLD, GHHBT(PLD, alensv Gamium(p
LA  (LPSHEIUILDTETEMEUWIT GHLD.

v eyl Guoeflesr  (psdw  QUTHNTHTTS — BHDHHIHHNMTH
BISTOYFFTIY, BIHST eUmHLTT SHHIGHTET, Heaier Lewr
selwd  Camium®h,  (WPHeOTeNSHIOUPD,  &HHHST(LPLD,

epeugeatd Camium@® Gumeaimenel &TesTLILIL L 60T.

uuima  eller a6

1. ueTelwisd cpevld B ellenmidlEOsmemToug Wmg)?

2. WeoL &1 Lyl Geit GHMeHd dpasHdHener aluflssEs.

3. LOl6VL_63T UenyL_Guoevilevt QUITHEMTTHTY Gamiur (a6
@MsaIb umseflysset @GNSHIL elojFer  FHwuTs
SLTTUIS.

HoeyF QFTHS6N

UenyL Goellest, mISTYFFTIY, MHIHST 6UHLOTERT HHBHIGHT6T, Heiew
uewt Sewiwd Gamium®, (PHeLTaNGHHIID, SHSHATLD, (LPELSH6TEH

Gamium(h, uswialwed, UHOBTaTEMS
D FIT5F)60 6001561
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SGHHwrwd upplul SHBBLD

B616USHHWTWILDTEIH] mBlmieueotil QU HEMTHTFLD GNHa
alensGHEamal.  sTyevger  Geullevest,  &TGWLeaTED, O GF6D

o, HCwimy mBlmieuestLl QUT(HEMTHT SHH6L

N

(L& EIWLILDIT BTEUT HETT 6L . RQUTHeN G o _66VTF au@Lety

Gamiur®, OzmPsd gHeleysBasTiur®h, afHHS FoLGeumlLLd

Gumesiy BT LT(HEBET (L&EIUILDTETEMEUWIT (GHLD.
SHFTwSHT GoirdesLd

1. Bmieuer QUTHENMTHTIL GMIHSH euenFWenm CFUI%H60.

2. sTyevgest  Qeulievent,  &TGweTEN, O LQF  GNHH

NP BSHH M CULPBIF H6V.

3. 2 _66VTF 6u(& LI 6oty Gamium(b, Oz Tdlev

HlewieysCamiun(b, T HBHD FaL Geur_L LD Gumentp

wpasAwwrer  Fev  CaTLurhaensEd Qeuiser  pmMlul

umiseflysseT @GMsal CHeilelubBsa60.

sMmev CLmIF6IT
1. Bmieuetl QUTHMTSTID GMSHSH euemFwenm GFuleur.
2. STiervgest  Qeullevest,  &TCTIEN, WILOFO  GHMSSHI

Oxefleyls UBSHHIO].

3. 2 _66VTF 6u(& LI6otiy Gamium(b, OxTdlev

slemleysCamiur®, elwmuryd  FaLBeuriLd  Gumeim

wasAwwrer  Ffev  CaTLurhaendE Reujser  pmMlwl

umisefiyssenen QHefeylu®BHd alend@eu.
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10.1  plpeuel QuITHeNTTSHTLD

Boeuetl  QuImenTHTIWL 200 HIHOTERIgED  SHOWFlEETaIe0
G maniuwigIL 68t 310w fBaTale0 G mesrpiw QumrHenT STy
Galefled e  (PSHETMWTRIUTEHNTS  Hmeued (& pelery
o eiteneny. @dH@GHupadler HTyeviger Geullevest, &TGeTED, LA GF60
o, FOWTHL  (WpHEW LD  eudeHnTIEeT. @@ peleny
amaeuBd @8y  elswrenr GamiumlenLBGuim,  &HIHmBHEWIT
srelevemev.  LTMTE  Oeullevelt U  HliwIbsoTer Ll

BHHHHHMET  eTHEU|OTOTT].
10.1.1 Pgeuens QumrhenmSTySHet QETeiTenSSH6N

Bmieuel  QumpenTsTrSHenflar LysTens &SmHH CUTHETTHTY
AUTLDE M B UT6D BIMI6UEvT RIS 61T 65T UBIG (WPSAWILDd 616018
FnMISHSTDETT. HMEUSID  6T1BILUSH @F emlenuBGUT  Di606VG)
BLRPL HMHCWT GHMBHTH. TMTH, LOJLDH6T, UPSHS 6UDHSBEIGHENT,
Blwidser, QUTLDHEM B (LPEMMB6IT, SLTTUIES (LPEDMSBEIT,

6TEUTEMIEIB6T SDpEU DMANHMBUILD  (GHMIBGLD.

Bmieuel  QuTmenTHTISHNTNG egouU  QUIHETTSTT  EUTDHMS
QummenTHTy  BlmeuemidenTed &L (BUUBSSILBISIMS. LOTOTS,
QUITHEMTHTY alHBH6MT60 SI6060. SIMLDLILEUT S
QUTHMTHTIHHET — OFHTATMMITH — BHBHHIHHMEN  @LIQU|LD
UTeOTOM  UTHHHIFBT  BHSHWA  @LIQUID  FHHEM6TH M 6N
QeueftiLB S uyeTenedty.

10.2  Geuliever (Veblen)

ENA)iE XN QUITHEMTHTY HbFHemest auFeOTMN6L ydws
&B(h &5 B 6N YL AT HbSHEDEOTWIT 6. Q6uL16v6sT LI60
BTOHMENMULD S (HMTHMEMUD 61(1pHE HMHSTT. SeuT er(pdHlul
wpasAwwTer  QUTHENTSHTT  HIVBNTS 2 _6060TF  eu@GLlerlest

Gamiur® (Theory of Leisure Class), Qsmied giewileys Gasmium(
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(Theory of Business Enterprise), seogdsd @eveonBasmy o flenio
wenm, Gumeimest  &TewILLBHGIMI. 2 _eoeonF  eu@GLileriflest
Gamium, Oz mHled Fleniley s Gamrium( S ELIen6l
QUTHEMTHTTS HHSHHIHHEHET (PHIEWLITRISTH STILILIHEOTDG).

I 2 _sveong eau@Ulleny Gamiur® (Theory of Leisure Class)

o svoumg eu@Glleflesr Gamiumiigesr euruleoms  6160G60M (HEHL Wl
SUMHMBUILD  Geulievsst  &BeumEDTT. OFevubBTHEMT  6uEHLIL
TUEUTM  DIMIOHBIOTONSH|  6TRUILMNBHUD DSHATL  GOUBLD F(LPS
QurBenTaTy  alenemeysel  WTemed  6ISUmSULD  Geulievest
ammIBSIOTT. Bbd  uGlleary  BrLgs 2 musdulenel
QUmHBGL UMBUTD @ UTeHWUD CFLILITHEUTHET. 6060
Qswieug Gumed Gumelwmas HBRUUTTSET. SPLIOUT  6UTLDHMBUT6E0
FBUL (B SIDTEUF WEF ALY QaFuIeuTTH6IT. LwienI6iTer
QUTHLBEHHGLU ugdleomsLi UL L_T6oT QurmLasenen@Gul
QUTTRIG SITMENTT. LewTL6eTen Hevalldb @Gl UHeoms LWeTDm UL L Teor
&H606 SHNHGIMET  6TRISBTMTIT.

BeUTHENG 2 6060TF UTHEHMBMW BHHST aUGLUISIHLD LSTUmm
&l LD GBI 60T . B 560 allenemeur Ll Qur p6iT o _musHd
BloeuaImEIHaT, mLLB6T Wieybd QFeOaubSHTHeMeT  LpHD
QUPEHBEIBEHHCHNL  mwhdl BHamer. @RHeTed BTG
QurmenyHTIHensy FFOBHHMSH TeSMTT GlouLieVe.

FHHBBOTHH  Famleimed  Oeulievest  OFeLeubBHTH6MGT  LWPHD
AIPHBRISMEND HHMLWTHS STHGHEDTT. Reujseflear pemL,
SI6VBIBTTLD, GQLILPSHBLD, BT (H&HMHMILD Geup YR A0
L6 BENETU|LD  ULPSHBEISENETULD  HEWICLPIQHBHEOIONEH  SHEWIL63TLD
QFIFSIDTT. @eueuToTer  (WHeoTeildhHied BTEFESIAMGU L6
SLAN uewiur®  eewim  Qeulievest Quwiy gL (BT,
waorefdhgeushded  BHeuemy  LUpymed  elendsluLTsh  Fev

SILFRIGMENF HLIgdh HTLIQEITT Geulievent.
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ii. Camled  giewieysGariur®  (Theory of  Business
enterprise)

seigl OzpmPsd gewiloys Gamium®p e HTEVL eursH LdHwl
BHSHHHHMET  alendbGHBADTy. Qeullevest QUTHEMTSHTY  LOTHMLD
(Economic  Change) uppw @m ydws  CamiumienL
UGHSHBIETENTT. B&HCHTLUTH FpasHH60 eUeMTHEH 6UHLD RTewi(h
aHyiy Fedaeflar GurymlLsHemmsd, LFelemmsd gnulLgl. B&l
OaTled FaSHMGWD Ut  RQSIHMGW gouB  GurymLLLb,
DIeV6Vg  FpeITLE, uewm L FHEG QLB goUBL  LLF6D
SUBUTITLLLD. LFe0HEHHBTON STJEUIRISMEMTULLD SHaIg CHTOm

glewleysd Camiumiiged Geullevsst elend@&mTy.
iii. aujsSsd FaLBeaur L (Business Cycle)

waeoorefsgien  DmUTD UL EISmeT 2 Musghd  QFuiGsumy
@(HEUTTHALD, @6omrub AL HGsumiy O (mHeugTEa LD
B MHBISM6T. QHeTe0HTer  QUTHOTTHTT  [HLEUIQHENBHBHEIT
urdHluenL Heimen  eteidomy  Geulievest. QFPILTENT  HT6VGHIH 60
OaTWngrTmevseT WOGHwTs sLenaT  eaummidsH  OFTdlenevll
Qumasd Geomuwd OGup (Ywevdlepery. eumIFbHLAT  GLOEVILD
Guad eumtmsLUL  OFTed  alfleuenLbs 2 musdH  QunH@SLD.
BLOLGSSSIDS @G Wgey GOUGL. eTeuPn 2 HUSSWTED
Oamed Cxpdbmw gmuL OaTenduTser GLaIID SL&T 6UTEIGHI,
SWRIGHUTTHT. eumdSlEeT OCaThddd sSLemen Hmou  GQum
(PWRILD.  UIFHHBHD  goul(h  aleneveurdlaseT  @mEIGLD.
alemevauTbGHs SHHseuTml  (PHeSHHeMesT  WHUYD  (GmMULD.
Oestenry  Qamfled  Hepoueyd  euenpo. @eomud  QUHBS
OaTLEIGW. & alwTuryd FaLHHST  HmHUYpenaTuTsd
EAEADIANEE X 0)) HEOTG UTHHB FoELPLLS B(HDHMSD
ail6N (G SSTMT.
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103  &mweterd (Commons) (1895 -1945)

Oeoulieoed@ ABSSUQUTE RHGpalsd @@L  eudlusuy J.R.
ST6sTey  sTeuTLeuf. @euj @adlGwm wrBlevsded Umbhal, @uiedet
L6V &6 60 B B & 360 )] uuestm) el6r0a T 6516101681
LUBEMVEBBBHH  Burmdflugrs  uswiyflbal  @uieyGuDDTY.
GaT uT (hSHHmenILd H6ML (LPeNM SI@ILIGU(LPLD RmEGas
QUDDIBHST.

@euy 1AW HTLHHT LsvEUMMIEL (WPpSF DTl  “DELflHEg
Oamfled  gFupasHer  FTSMIE6T STRSW  augsorm, QHTHM
FBISH(LPLD @z mdlevmery Uy FFenenas@mLo, SIMLOLILIUT SHLI
QUTHEMTHTID GD. @BHTOEMHHH Beuf  OGmmidlevmeny
OumrmenmarysHeo  (Labour Economics) em Hopg  Blyewony
GITLG| HEU(& 66NHIGHI BTG

I OaTLiba Qe Bmeuend (Theory of Going Concern)

smweted OaTLiha OFed  Qamfled umm  yHwEsTH
GaTiuTlemwLsdh SHHASGDTT. SLbBSH &ML [Hewev, @Qeienmul
2 _DUSHEH (Pewm, UBHEBTHHD DiH6enT QFPILYBENeL tdEUiemel
@eueuemLolienL Iy ot &b Bl et 60T O TIEOHIL L o2 _MusHHsH
HMDEHGHID  UILEIGmeT  alpuener  QFLud  HnensGLd
Fflwrer  QUTHSHL @mpbasTeo  CaThed Fyme OBHTLIHS
BLEBGWD 610ILUGHI BTOSTFST HHHSHT(GLD.

ii. 2 emlihE (WiHdwsgiaid

HITT6V Lo [J &b Fl6vT CamLurBasener SLBTILOTHSH Qs TemiI(H
Osmeorenyseilear  gnell 2 wrGsuemi(hOwer  auelumisHAuwHIL 65
OsTngmismIseT uThuL GCeuewiphld seidaimTy. Gsmeomefd -
WpHeome Ay &F emev1 b 61T FLD[J FLDMT B STHS
meubBLILL CouesihOoe  euellumiSHwieuy  HTID6ITEN  SL6UT(.
Aaueuenaswne  FHHMAT  BHGSHIHHNMTO  eu  Blmieuell

QUTHEMTHTISHHD @ (PHBWL UBIG, 6udHHSIDT].
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iii. QUTHETTBTY  B([HDHSH1BH6NT

FUPSHTWHHVIGTEN  DIWIDLIYSBOT — WTeYdD  LIQULIQUITS 66T (HLD
BwedyenLwen  eISUGIL T Sl eisalar Curdmad  gnl (hF
QFwed PUEBIGUBSHHIFGDSH 6T10TLCH ST IGHSHDH BlmI6UeTLl
QurpenTaTrsHer  SEUOUTHEMTTEGW. dal(h WPWOHFRAWL FnlgdF
Gaweorm] QU(HEUGILD QuUITHEMTSHTY BB FBemern
Blyewtullbalemet 6165 HTLOIIEN &H(HI6IT.

OarsgiflmwF FlLmsem 2 flewwl GBummdesg alsHHEament
s sBITT.  @mauCITOLTmeu]  FwasTwHHe  QBHTLIL
Oameoug seloaisaiar  aldHUURISeT, DLFTUTFRIGET  BI606V.
OB PG Fpd DB eIaILB U] BHSSH-

Qurmenmary  uflorpmsSemen GuywBudl BenL Gumid uflirHoLd,
ufliormold, umISL(BU  UforTHOD  TRIMI  CLPTN)  UEMBHBENMTHL

OB &IeTenTy STLO6IT6N.
10.4 OLGged (Mitchell 1874-1948)

Oeulievediient omewieuf O OF60. S6ufledt HITOBEHOT ~ONLITUTTF
FHLBISEHD DUDMIT  BTTMIBIBEHLD  (PSHEWIDTRIH. DL
SpWle], yemefulwed (wwemp opdw  @rewienLujd  uweTubhHE
Qur@meflweney  wAIIGH OQFLweyd, QUTHMTHTIIEF FohHodenen
QUUCBTESILD yYHw GCamiur@BseT 6UGHSSD  (PIQUjD  6T6u

OIL Qg0 FnpileurTi.

FUWPSTWSHHST QUTHEMTSTT  SIMIOLILEBEM6T  LIGRILLDSEHLID, 6UmkId,
oueny&FS, @z mileomeniyasefest Bl6N6VEMLD S Ewenel
Bijewtuilledletmen eretdlmmy WO GF6v.

Baier  FupsTwHH0 FhH OpTed  (pweoBeurenyGuF  Fm(HLD
getugdl  WOILOFevedlest  BULUIGMS.  FPSTWSHIHMEG  Ceueigw
UEWTL BISeNeNOWeV6VTD 2 ML) Qi  SiHLOUTTmWS

OamleopwerBaur@r  yfldemeny.  ReugsBenr  QUTHENTTHTY
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QUL BTL 19 UIT HELD QUITHEMTHTY SIMLOLIENL G ONEEE

FnlgUIEUTHET 61D FnMIFGBIMT.

ousmilada Mlewev X  LINF  SHWaTNISOSTIYHBSSDT.  FTTH
BenL QuuieuFevenev. Fevgowid GFPy Blemeoud, Hev  Fowid
LhH Heweowd goUBHETmE. SeUeuTpTas  euewld  FHLPEVID
ueLBoum  FHlemevemiose  HTeTEGe  gNUBHSIMHI  ETAHILMS
O GFed  elenddwjeenTy. eueniedHipsd TN TN HIPSTMIS
OaTemig(HUUSHESGL LD  STJEOIBIGENTS  BILIgET  FFuied
Blemevenio, eumidd OaTeTmaulain uew GsmeaTenaullevid egmupHLD
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191560 UpBs  FTpGeucvgsst 197060  Gmmued  ufl&EGUMHM
S0wfssl QurmenTasTy Cuemswmeurj. SHOUTH TS LHDID
ITHS  HIOOFFTIT  BNIURTRIGOTNDT  [BLOUHMBUIED  H6T6m6u
rbubsHsd OarevihetenTy. QUTHBMTSTY SpUWIelST  DgliLienL
(Foundation of Economic Analysis - 1947), Qumr@mentgryd

(Economics - 1949), o eva Bzés aisd (Worldwide Stagflation-

1974) Gureiimeney @euflest HBITEOBHEHET (LPSHEIUILDTETENEUBEIT.

Rourgl Geusilu@GsHaiens almliugs Gsfleys Gsmiur@ (Revealed
Preference theory) Qumad - wphHod QenswiliyFg QFwd &HHEHSI
(Multiplier Accelerator Interaction), OQum@menTsHTy  euenjFFsH
BMHSHH, Bl  QUIHEMTHTTS  BHGHH  SpFWeT  Geurs
o VBLIUBWRHGHS STJeoiomul 2 eTener. Guflewilt QuTEmHETTSHTILD.
H6VLIQUIT (HEMTSHTILD. HEmSBL QUIT(HETTSHTTLD S & weumnled
Aaufammu  BHSHIHBT  Beumb@G OBmmusd  ufls  QUDMISST
2 _FHalligl 6T66VMLD.

122  amupGeucvaaien UEIseTILSS60T
i. QUTHEMTHTTSHAMDBTE  $608H6U0ILD:

Fm(pBeusdFevtlevt ®605 HEWILD QUITHETTHTY eueTy &Sull6ot
SlgliuenLulled  SIMWHHIOTENSHTEO  6UNMTFS  QEVHHBEWID 616015
FpUUBISIDG. WHHMET aHUUBISET 6TeTRINNSTS S (HLULSTED
Slaugseier  alpUusGHDCHHU  QuTmHeTaemen 2 _musHd CFuig
ueLBeouml WEHEHHGW LRSI (H DiefssBeusmtguleTengl. FUPSTUILD
Reumenm  eTeueuTm  HTTRNSAIIME  IRUMSL  QUITHEMTTSHTJLD
SLITWISEINE.  BFH  FTPBGeusdFsT  ueNTES BV S 601536

QUITHIEUTET &6V HETVILDIT (G)LD.
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ii. Guiflewil Gummenmary <opuley (Macro Economic Analysis)

GxFw eumomend, CxpdW UBHLOTAISHMS HILOTENGHH60, 6U(HLOTEILD
BeusmeveumuiliL LoMMILD a1l6eM60BH6NT BeupmimalenL Guiwimen s
OaTLiy ®& womw uemsCsTaTms pdwer  FTLPBeaIcOFETTED
alenssLILGBAGTMS).

iii. Sopleors Qumrpefiwed puiey (Micro Economic Analysis)

Beoural mTeVsT @GrewiLmd U@ FHmplers Qumrmeiuwied opuleuTs
o eengl. @mEG GOUUILL uediLEIG6MNST  alensvenwl  6Ten6l

STLOTeNGBS QTN 6TeTUSH S TTWlILBE TG

iv. GeueliliuGsaima alplus 0Ffleays Gsmium@® (Revealed

Preference theory)

Fm(pBeusdF et mIsTCouriy [HL_611198 60 & 6M LI allenss Q)
GamiurienL b ieTenTy. FTpBeucoge erewiemionall LweTUTL (h
ST (&H (P HMENUI REA LA ) B Bzemeuuilest 2 enaiuled
SUINGU  uHeoTs BLaUgHMmS pUleuTd Qeugsl Casmium(h
SmwbhGleTengl. Qeugsd  Casriumlgerug, HISTGTT  SHeig
alplUuSHe0 UeOBeuml TOHMI uTUIlYSSH6T RHHSCUTHID @
Uil Laupplenr g OCeueflluBGSHHiSamety. @R6euj  eusvleumest
euFlenFLIL(H S SHIH 660 (Strong Ordering) mIsTCeury
LWSTUBSHIOUSTH  DIILOTENS BT,

\A GCumad, wosd @meulysF GFwed  (Multiplier

Accelerator Interaction)

QumaBEWD, WhHEAWYD Bmenibhgh OFwLOUBSTED  HTLIgED
ueeibalBUTEGHID UmIFSH([HeHs GuUTHGL gnHubASTDSH. SReurs
@aamaHza Wmal  Oumsd  evevngd  QUBmBE  WwHEH
AemewiliyEF QFWeOSHHHIOD 61T ILH B STMGSI.
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Vi. yadw peotQurmentaTyd (New Welfare Economics)

FmpBeucvgeat HOLQUTHMTHTIHMS leNdd Fpsd  [HOFFTIL
(Social Welfare Function) eeim &msSHener LweaTLBSS 6T,
@seay seipuiseiar al@miumiseiledmbhal Fups all[HLILBISM6T
s sHPRUID. BFHmer  SHaranFmFuUTEBa  QFUIWEOTLD
SI606VF)| T QuITHETTSHTFLOMU B(HHST60
[ (6F:%:2:2: 350y (ol 3 QauIweomd. Qeurg| B(HHSHILILIG
QurmenTTrwTas @F APEBN Famid spelweors (Normative
Science) @mabs Geuawi(hLD sreTSMT].

&(HBHBLD

v 191560 UppBs FTpBeusdaat 197060 Gmmusd UFl&EGUDMD
SI@wiflesl QuTmenTHTy Genguwimeury.

v sHBUTH DIT&H LHMID DTHS SHIMDDFFTIT  [HDICUETEIS6N 60T

BLOIYEHMBUID Hestenat FhHUbBSHHS OCBTewi(heTenTy.

v FnpBeusvaeaien  Revddewid  QUTHeMTHTT  euenFFFullest
SPULmLUTED  DIMBHHIGTENHTED — UTTFS  E6VEHBHEMILD

6160 dnmUUBE GG

v BGxdw eupTEID, BxFW  AUHLTMIHMS SHTLOTENHDH60,

6U(ThHLOIT 60TLD BGeusmev6uTulILiL LoMMILD ll6m60H6IT
ReupnndenL Buiwimess OxTLYy Y LoMHMILD
T AOES O 20F: 3 S &6 Fm(pBeusLF6oTT60
allen s LILIH S STDSI.

v Baurg mIeds @yewiLmd  ugd  Hmoer  Qummefuied

SLUIUTS 2616
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uWind ellemase

1. FT(pLeusoFala QUTHETTHT] H(HHHIHHMET D TTUISH.

2. FT(pLeusoFaia QUT®HeMTHTY URISMILSHmT alensHEHd.
FmeyF QFTHS6NT

ITFH, Bevdsdemid, QUTmHeNTHTY euenyFs, GCapFw euHLOTEILD,

AN6M 606
D _FIT5 316060015611
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