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O}Sf}. 338.43 (075.8) 

.Qfifiwpqt{ht h uu11wq pmp1wG t hpwzluwtJ.npl{bt 
~q.u tnfimhuwq pmwqwCi :}>wqmtmhtnlt 
tihpllllwlJwCi funphpiyi qnqup.g 4.03.2000 p. 

© ~w1qwqwfi q JllUlWmlimhuwqwfi wtiw11b~2QOO F· 

1' bPUt5fl Jo-ja-Sflt-1' 

. fl.JDlll.WlllGmb.untpJWfi ntun1pum3]lfi fitpnutp qliwhwmnui]!' UJ.WJUWfiw­
.1.J.npl}wo fipw oqmwqnpWwfi hfiwpwl}npmpJnt66bpn1.J., wptnWl]JlnLPJWli · 
qwpqwyuwfi 111.wpwuhmphp:fl ou.impuw1wyn11In qwpobt hfi hpwmwu.i 
}ufiajlpfihp: 5wfiq:wywit mfimhumpJntfi u.itmR t p~wfhu pp wpmw:qpwqwCi 
lJ.wpllll.ntpJmCiCihpTI, nplllhuq}l r.pnz)l, ph ]l"'Cii wpunn:qp]l, p'"fi.i IIP2nyfihpml l.i 
)lfil}?w"'Ci mn}uumufitpnl}: llnwfiy qhpnh}lLJWlf. zmqWJtuqwCi UlUUlhlmtpJWCi 
UJ.WJtiwfifihpmu qn3wmllhtfi mfihChup t: liJfimhwlliihpo, UJ.htnR t tJiwumht., np 
uhq umn hpqwp ctwuwfiwq liuhllwyl.J.wb t hJtht qnpawpwpru.pJWfi qhpJ!, pw­
ywqWJbt t wlhnhuwqwfi UlWtnlllu}umCiwmtlmpJntCil!: UPJl)mCipmu' mCimt­
uwq}:unwqwfi U}Im~(i ti qalJ.l}h1 t li Ubpmµupwfiwqwfi ntllilllwbm:pJwtip qwp­
obt U}lIDajlo' hhmmqnmmpjwli fiJotPI! qwpofibtntl hwpyhp, ljwmhqnp}lwfibp, 
bplmtJpfihp, npnfiy}ly wplium3wfi mfimhuwq}nnn1p3mfil! quiqmy hpwchupl}ht 
t qwu qpwfi~ hwuwpmu t iminfwb' np111.tu uwuCiwqp Jufirtltp: U1uop mfimli­
uwajlmwqwfi umwat1uiqhplllfi m mfimtuwqwCi qnpbhtwqt.purn qwnfimu ta 
ppwqwfi: P mwpphpmpJntli qwfinfiwqwfi umwbttwqhplajt, WJumhIJ. wnw-
2Jifi 111.1wfi t Witlmu wputWilJlDLPJWfi nhumpUWJPCi Cibpmd}l oqmwqnpmtwfi 
WJlllJOtfiwl.{humtpJntfi{!' wfiqw.tu Cipw unypw1wqw6 hhmllwfi~fitpti. uwqw3Ci 
WJUUlbI} uu mCimtuwqlunwlJwfi umwbh1wqhputJ! humwlJ. llltwl.{npqwb lt: 
lflwhtqwfinqwqwfi i.hnwbhtwqbputll mfimbuwqbmfitpn zwpntliwlJ.mu hfi hw­
qww.wptiu uCiwt wl}w(iqwqw!i qwqwlflwpubpp(i, nh~npu]lmnfihptf utwhu.iw­
Cibt.m.l wlJwfiqwqwCiJ!, wzluwumui hCi WJCitnhIJ. fihpwpqti finp mwpptp, bp­
pnJ111'ihpJ! lflnpomu tCi 3mpwyfibt Cinp mwpphp, uwqwJfi tb6 qwPllll.wfinul iµu 

qtpwbbt hwuwqwpq1lwb umw0rutmpJWCi l.i qnp()btwqhputli, wfimwppbp h6. 
· ~nppnPl}fihpJ! l.i WJtfi: Sfitnbuwqpum1p3wfi wuUiwpbq nm~ qfinq muwfimpnp­

JWCi hunlwp WJU Iuwnfip6wqw!i2 ~nfi]l 4Jlw q<h.}wp 1: ljnqliCinpn2.tlht. mum]l 
fipwCiy oqCibtnt CiUiwmwqntl wpuwmwUib& qtpwfiw3qmu bfi ~fu}hp}l n1 l!w­
UJ.liuiwt llbPIJPiluilihp]t qtpwpbpJWL qn3mp3mfi mlitynq liw}ulJPCi 111wmqhpw­
ynuifil:iJlt!: 1,bplJWJwyqwb phliwui]lq mh12lJUlt! liutwmwq ntfi]l muwfinrtlt mun 
fll.iwqnpbt zmqWJWlJwfi UtnWbhtwlJbput nhUDLJlUWJ:fl.fi fibpmctp qfiwhllllJlUW6 
l.i oqmwqnpbllwfi, zmqw3wqwfi n}lulj]l, mfimbuwqwfi qnpbbt wqhpUl}l n1 utw-
inwu}uwfiwmqmpJWfi, npnzmlifihp \jWJWYfihtm dwuwfiwlj: . 

U]lwdwtiwfiulq qwplmptlbt hfi Utpmiwpwliwljwfi CinpmJpfibJlD._ wp­
tnWllJlwqwfi !pnfillhp)l l.i qwajltnwt fihpllilnnifihp}l hhm wnfi~tlilll finp hwuqw· 
yntpJDLCilibp)l puwympJntfit!: f!fiwqwfi t, rip UUlWbnJtntpJWfi hwuwqWJllll! ,tll 
umhl\$1u, l.{bpwyqmu l.i uwhowfiwqiwqqmu UhlJ wqmnq: q.nJntpJmli mfi}l 
wliyuwa w2wfijl ]llibpypw. npnzwltli dwuwfiwq t U{htDJ2 fiwll uhpfillwtlm-
•tmpJWfi hwdwp: 
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QjnLq wmlhnbunLpJwti 
WJllnWfl(lW~w(j ~nliq.bpfl 
lnUtnbUW~WQ tOLpjnL[i(j Dl 

DzwOw~nLp JnLliD 

4-Jill!l1llWUUibuntpjWU Ub2 wptnWJJ.PWlJ.wfi l.l n~ wptnlllilllWqwfi liup.u­
mwlJfibpml, pptuqwfiwyqrui CihpqpnuilihpJ!, wpuuwwwlfwCi bwjuunu.ifibp.li, Ji 
qtp2n, iiJmpwqwfiwunuI bCi Cipwfiy '.pnfi11bpn1u: 

q_Jm11wmfimbumpjwCi :J>nCiqbpfi WJltnWJJ.PDlPJWfi ll ZJl?lllfiwnmp.JW(i 
q.npbnfipwyn uuiwuwpltrui, hwilmJ~fihpJ:!. lfn1blJmM ll wfthwmwljwfi 1i4w­
·hwCi2umfipfitpn pwi.twpwpb1m hwuwp litp1yulwb" npii:Pwqpwuwqwfi up-
2nyCibp bfi: 

UpmwllJlwlJwfi ~nfu}hp }Jwmbqnp}uufi wplnim.JW.{i mfunbmtuyunm.p)Wl.O 
Ub2 hWjtnfi)l t ljuuaj1mw1 wfil}wup: lljli llfun.u:ql4ttnuI t llJllllGU 6bn~ 
mpwliunymtpJwli mwq b'flwb" fi.JD1pw4wfi, JY1WUwl{wfi ll lhnuntnp qlllfll'ltlll. .. 
pJntli:Ghpp wiiP1lll2ntpJmfi, npfi WJli mtiJlwulhmnajlfi hfiwpuu.J.npmp,JJll.i t 
uiw@u flpwqwfiwyfiht 6hnfiwpqwmpp.w4wfi qnpbntfihiitpJmCi: Sfunb...,.. 
JWCi WJI} lfwplmpwqntJfi nbumpufibpf1 tmpJw.fi 11 tizw1iwflmp1wfi inua•quf1-
uwlifi hfi Lhll1plfht mfimbuwq}lmntpjwfi PDlllJl Jimphnpmcµttjfi DUWllPJDllilib­
p)l _u lllllJlllYfibp)l libpqwJwymy)l~Cibp: 'l-w uwuiiuufnpwupm bpbm.u t 
4. lTWpJ!up «4.wtq)lmwp>, b.f!bUpwl}hJl4}1 «4.mUlfunwt Ii zwhntjp», fl .!bp­
zhpp <<llWtqjlUlWW Li zwhntjp}:I tmpJntUJ!», .0.'. Q.}lt!}>hpajlfiqp «.!b)lfiwfilDll­
ljwfi qwtajlmwp>, .2.lvpqu}l «UpdbJ?I! Li qwul}luuum» wnuwmmpJntfifihppy: 

4.wtl{)nnwm (!pnili}bp) Uu.uJCi t qwqumu hwuwpwqmpJwfi WJfi hwpmpl:i­
pmp.JJllCi6bpp, flllJl<iY ZP~udlwil!ibpnui QnpOnui t~ hwfiq}luwiiw1niJ. zm~:w.JW­
llwCi hwliw)lwpQ}l b}uip1r 

Swpwbl.lwO- hu 1)wuunnww wnwJ.lb1 fihil.pfinpnzmuCibp.: ~w2~wlllmhw­
Itwfi J!UQJll).2UUJUp obn(iwpqm.pJWfi pn1np W4m}nlfibp{! lJWuttunwl bfi (~y­
fibp): Sfimbuw'lb.mCihpJ! mwppbpwlfnui hfi fi.wl.t )lpw4wfi (wpmuuyuud}l!DY-
fihp), :qpwuwqwfi, wtqpwfiJ?WJ}lfi 4wul}!mwt6hp Li wnfi.: . · 

Upmw:qpwqwfi ~fiqbpfi wpmWllJlWU}l2ny-fibpp wpdh»fl · qpwdwqwfi 
olihpfi hfi: Upmw:qpwu)l2nyfihp hwuqwympJntliJ!, m!iuibuwqlunntpJWCi"tib9 
ajlmtlmu t DJ1UlbU wptnlllllJlWIJWfi fihJll".JlWfil!P (hml, wzluwUlUlfip, WJllDWJ}­
pwup9ny) bnJwltfly uhl{J!, npJ! hwJmfip t wpmWilJUUIJwCi ~}lw wlilf.wup: 

~I! LI wz}uwUlntd{!, qJDU}WW6UltiUWlf Wli WJUDWllPIRPJWCi wnw9fiw-
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rmtipwJpCi qwquntl, hJl!\-lJ.wuwmwt hwpwpbpmJlJlllUp li. WJtfi: Upuiwrymtp­
_1wu w.nwudjlCi up2nyfibp' qnupwJfi.Cibp, ZWPI?WywCiCihp, hCi<ipi_Cihp, \tWtUPt(ihp 
u WJt!i. µiwpt.J.w {!lipwy11mu oqmwqnpbl.lmu bfi fupum uwhuwfiuup.wq dwtiUJ­
tiwqwhwmtlwbnuI: PwqliwUJW mCil{W:pqCibpp, ubpuhp)l, pwCitlll, upbpummt u 
pmtl.flll wCiwumfifihpp tlhpwptnWllPDLPJntfil! qwCifuwCizqwo t qhfiuwpwfiw­
qwfi npnzu1qp ctwuqbmCibpnt.J.: lipIDWllPillPJWU mupru12wqwCim~JWfi Ut2, 
11112nyCihp1! tm hCipwqw hCi pCiwlnJitimJwqwfi UitUJtlwCifibpp wqqhym~JUlUI!: 
Pwyti WJih WJlllJmCip}l tihbntpJntfil! qwfutl_wa t n2_ upwJfi :PnCiqhpp uhOmf>JJlt­
filiy, WJtl.t hnrthJl}l npwqpy, mhqw1yuupJmCipy, wzJ:uwphwqpwqwCi Illt~J!py, 
pwp6pmpJntCipy, wzluwtnJU\Cibpp pwfiwqwl{mCi U. npwqwlJ.Uili ymywu1.1zCih-

Pltll l.t WJlCi: 
- p. uiwppbpntpJmfi mpt]JmUwphpn.,tpJwfi, npmbq wprumfi}'.!p npnzwl.W 

liwuu lipwJG qnnnlllqtlmtI m wp.mwryiwqwli u1Jlwnuwli t hfiplllpqqmu, qJnt­

qwmlhnhuwqwfi wpmunyiw!ipp qwphtJi t qmmwlJ.bt :):>nCiqhpmu li mqwnhi: 
~tmliwu.i.hu, :):>nfiritpp t.J.hpwpmwryimpJUIU hfiwpwt.J.npmpJmfifitpCi WJumtq 
qqwtli iwlfintl qw!utli.uCt hfi fiwli pwz.tm.iwG clwi.hufimq uu1.wnuwli ti qnnnwq: 
lilllu tlp?li npztn hwtiwtiwufimpJwfi uwhtlwCimupy: <l-JmqunnfimtuwlJ.ia_u 
ohntiwplJntpjmlHitpp lJ. ~111quwlJ.bpUJ.qtpjm(Hihpp :j>nfiIJ:UJl{!, npnCiy ?tumU­
tiwuppmpjWUp qpwqt.J.nui t q_inUJ.1.Umumbuml;)J::UU tqnfinupqwu, qwqum~ ~fi 
wqpmqwpbCimJflCi huiuw1jlpp, wJum.htmh U '11......, ~nfil}bpp, wllp~q9mpJWU uti 
tiwun: fi{ll1Wfi l!W\DUlpJllil nt pwtjmpmp l.Pfihfi lllJfl bwtlwtJipp UJntU UUlTlIJW• 

pwd~6nuHitpp :pnuqhpf! (mh!uCipqwl1wO uiutwhmjmtl, ~qpntlhpwuzwq.mU... 
hf.tpwqwnmyt}llllt}'.!), nppwu 6ftzm 1}16}1 Gpwfiy 6Jntl\WJpCi qwnmyttwctJ?{!. 
UlJfipwu n111wumwtlnp lllWJUIDCHitp 4umhq_m.}hfi cumqwmumtuwljwCi wp­
mtul\PUlUf!Uhpp wpmwqpmpJwU, tipmyuwu, t.J.hpwtizwqtiwG l.t Ulll.WnruU'lG 
hUJuyfibtm bwuwp: ltwplmp it, pb zmqWJntll WflUlWll.fiWUI!P WUJ!-~t.J.WJlW• 
nmpJmfig q.JntllwuifnnhuntpJw"'u, tJ.wt'iwnwhwfitIUJU llfl2nyubpp , i.J.wtn 
~whtqw6uui"'6, ph WJl U!.wpwqwJp hti.nllwfi~ bfi: ~hmllwlllbu, qJntqwmlJ· 
mtumpJwfi t.i U'1l(-}1 UJmu ntnpmfihpp :f>nfii}tp}l up91t npnzwtiti hwpwpb· 

pwqympmtfi t 1Jlbulp: . u a 
euU-: ulajtwqwUmpjWU allhp}l' wpUU.UJlflUllJ.wG -tinuqtp{! LltCinui h W -

hwwwqwfi qnthlJmlnl., 1.llhmwquiCi, }uwn~. hwuwmhr) lt WJl lJ.wpq}l: c-i.pwliy 

111
qwm qnpbmlibm,Jwfi hwowp umbJtito..J.mtI bCi hwliwUiwtnwuluwCi optfiwi­

pw4wfi ll mfimtuwqwfi :qwzmhp, \.llJfinthwCiqhpa zwm hw.pyhplt tmbmtICibp 

ntn qpmtI bu hli}l pmtw£iqwijmpJntfil!: h ui tu 
~ q.JD1nunn6mhuwqwfi 6hnuwpl!mpJmCifihpmu :t>DfiqbPI! wnw~Ci l Ill Ii 

"L . (j U U WUlnl U put1lrtrt Ul lUUfll -
CitpqlllJWY~W.() h(i wCiwufiwqmibpp, pw nq, p {l . h .. U qwpqhpp Up-
lihpfl, pwqtiLl;IUJW mfiijwpqfihp}l, mttufiP,1.JwJ}l, onnquwfi w UJ •. 

?·~~ fibp}l, z}lCiwUJmpbp}l 61.inl}: 

tfltmwljutfi otnfiwpqntpjntfillhpJ:! qtnuu 11!.Wh\llWUillU tli utqnuqwCimp­
Jlllfi !iqunmiwup unmhymuGhpp fiwfulti.lill umw{)btwlthpntCi m qnpottwlt.hp­
utf!: Upwup wump6w!iwpwp qhpwqwqutw..1.npt1mu tu pwdfihmppwqwU 11wu 

I lliJl UllJUW OhUUWpqntj}jntfifihpp: 
· q.Jntll_unnCim'tumpJWfi ~nfiqhp{! qwplinp lizwCiwqmj}Jillfi mCihfi wp-

UlµIIlJ1nlf)Jt.Ufi [lfimhfiupqwytlwfi, qjlllflWtnfimhuwqwfi WpU1111tl:lllllfi~Ubpp 

wqttwytlwfi, t!J.nfuwryniwli, utmhu.i.wuuwCi, npwq}l, wpuiwqpntpJwfi 
w1ulJmfiwtlhmntpJUlfi pwpopwyuwU, cunu1}l uny}lwtmltwCi qwpqwyuwfi, 
wzfuwmwtlnpfitpp UJntpwqwfi m qmtmmpwqwfi lllWJUWCifitp}l pwptitmtl­
uwfi, CihJlllWZliWq qwpqwyuwli, qimqp tJ :RWilW:Rlt, UUlW\lnp b ~qpqwqwCi 
mzfuwmwliI?lt up9ll tJiwi'1 twqwli utwpptpmpjntCiCihp{! uhJ\lihtm qnpomu: 
lmfiqtpp wtifi m qwmwpt1wqnpanttil! hCiwpwtlnp.mpJn'l.Ci qmwfi l\}ntl\Ul\D~­
mbuw4wli wz.tuwmwliI!I! qwpO.Citt }l.Ciqmmnp.tiwt wzjuwmwU11fl mwpwmt­
uwq: .'.bnCiil,hp]l puwympJmCiCi wlihpwdbzui t pp_qCitu ulJ.ubtm Ciu.i.wmwtiw­
hwpU.wpmpJwfi qfiwhwmuw!i, .'pnliqhp, plitlhmnpyflwlihp, qwuwmmi, mp­
IDW11PWqwfi OU1fuutp hwuqwympJntliCihp}l pCimJP!! hmnw4 utwmtihpwyUt­
(m hwump: 

Q.1nu1wmCimtiunLpJwli 
~nfillhp~ 
sµuuw~wpqnuln 

Upmwqpwqwfi :f>nfiqhp}l qwuwqwpquwfi h}lU:Rntti {!filpuc} ta 
ZP2WutumtJm}l pCimJJJ!!, mlinqmpJntfi{!, oqmwqnp<niwli pfimJJ'I!, ntDJllllI! l.t 
wpdttitantpJntU{!: 

Cum liphfiy mfimhUUlqwCi qbp}l, qhpwpmwtymtpJwCi bqwliwq}l ll wp­
UlWllPillPJWfi qnpU(!Cipwymu mCihywc) uwuuwlJ.ympJmfi pfimJpp cuml\wmfi­

. mhuwqwCi lmliqhp[! tJiCimtI t;.Ci wpmwI}{lwqwCi ll- fi2_ wpmwI}{lwqwCi: 
n~ WpUlWI}{lllll{UlCi ~Ciqbp{! phll WptnWilJUUJlJUIU qnpb{!lipwyp(i ~fillp.9-W-

1.llhU ~tu uwufiwqymu, uwqwJfi wqqnui tU Cipw tlflw U. uhb CizwuwqmpJmCi m­
CitCi 'lJmqp unyflwtwltwfi qwpqwyuwfi hwurup. 

at wpmWtylWl.iWfi :f>nliqhpfi bCi. 
w: pCiwqwpwfiwJ}lfi 
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p. 4num um1_ mlimhumrJmG 
q. ! muwLJ.npntf}.JlllU 
q. !Jnt!UL'"ltJlWJfl lt wpqb.umti 
h. WDIUl~WUlWhlllpJUlU 
q. UWJlqw4wG u WJl (j 

1.Ih11qw3muu, hjuiliwqwCi :}>nfu).hpp mfnnhuwqwCi WJlllJmuw*mmpJmtig 
q.Ciwhwmbl..Pu WJU :f>nG11hPI! hwz4Jt ihCi wnfitjmu: 

.'.bnfiqhpp hfuHiwljwu uwufi oqmwqnp.ffi.lmu t wpmw1JJ1wqwfi ntnpmmu 
u 4.nil.jnul bCi wpmUJqpwqwCi :pnuqhp: '1-pwCiy uhb U1J!Uf! UUJ.WUWpljmu hfi 
qin111wmfimbuw4wu wpmw11J1IllPJWU1!, mump lJN.tlnn.l· hCi QJilUJ.Wlll6Ulhuw­
qw6 6zw6wqntpJWCi WJllllWtllllllqwfi ~DUlJhJl, fm4 Up UWUU tt' lll.L!WUWI:14ntU 
Q.)Illl\Wltu.di l.jWjflhJIDlU qnpbnq, PWJY WJl wpmu.n:wwqwG ntnpmlibp., WJfl 
UJ.wm<iµmml. ti qnitJmo hfi wpmwl)Jlwqwfi, pWJY nz uJnUlwmfimhmuqwfi 
filwfiwqmpJwfi !pnfiqhp.: fii qinlll.unnfimhuwljwu wpmwl1Jl.wl.Jwu h)lUCiw-

4wG. :pnCiqhppCi tfi UJ.llim4wunur 

1. UJIIlJmfiwpbpwlJwfi wpmwqpwljwfi hlidw6wlJ.wfi !j>nliqhp{!, tiu~uijlupp 
tCi <um.11wmumbuw4wfi hmo~t· tJ.bpwu2w4uwCi, qJnlilwmfimbumpJWCi hwuwp 
wpmwqp.wtlp~myfihpp, zflCituCi Jill ~bpp wpIDWflillll~ JWU 6 tmuwpltmpJntUU bpp 

hpufiwtiwfi :jlnfiqhpI!: 

2. C)16wpwpwlJwfi 6hn6wplJmpJmfifih11fl hpufiwqwfi !J>nfiqhp~ hfi' ztl! ­
pbpn,. mdwJ)lfi u pwCin.IJ. obpbCiwfibpCi m uwppwtlnJIDtt'iCihp{!, mpwtiuUJ.npmp 

U}i~nyfihp[!., UlUUlhuwqwfi qntJPI! lt WJt: 

3. Upmwl)!lwfipli qw6wnwhwfiuwfi 11 wnlnnpp' wpmwqpwCi}!fi wp­
UllUllJlllI\}ry UUlWnnIJ.P.Ci hwuyGhtm htJ.Ouw4wG :J>nCi!].bflI! <umriwlJwCi tjwJph­
pp owzwpwfifihpfl, pm!l>hmfihp}l, hWUJlUI)uwfimpCibpp, U~b}1WJpU t.iWOW­
DWUlfihpp, lIJllllwlJfihp}l 2huphpp.,. uwppwtJ.npmufihPI! npnfip qnpbn1u bu qnp­
enupwpnipJwfi (business) WJl OLilPUlillU u hbm\nuu~hu qJntJtWUlUUlhuwqwCi 

:pnfiqbp)l 1!wqumu hw24P lhCi wnfit.lmli: 
4-JllllJ.WUlUUlhuwqwCi Uphppfibp)l WpUlWilPfiLP.JWCi wtlhtW!:JillU~. WJlll· 

Jmfiwt.lhmmpJmlip qiJuwt.lnJlWlll.hu qw)ui.J.wb t QJillIJWUlCimbuwqwfi Ci2w­
fiwqmpJwfi wpmwqp.wltwfi !j>nfiqbpp pwtlwpwptlwbmpJmlipy, qwnrny­
t.IwbFP.Y oqmwqnpWwfi wum}l6wfipy 11 WJtli: <l-JmqwmfimtumpJWG. wp­
mwlll1u.lltwG. !l>n6qbpQ m.fimbuwq}lmwttwli ~wmbqnp)l.wlibp bu 11 b.wfiqbu b~ 
qwl]lu h}nICiwqwCi m ZJl~wfiwnm !j>nuqt11p 611ntl: E}..pwfip qtpwpbpmu h 
WJllnwryunp;wfi ninpmpG, np}ly qmpu tlJ:wCi n! h}l.ufiwltwfi u n~ tt 2112wCiw-

nnt :j>nCiqb.p: 
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<l-)nlll.wmfimtuwl{wfi Cizwliwltntpjw6 hfntfiwqwfi wptnwllPwltwfi ~n6-
. qhp11 UJ.WhUJ.wfibtntl ppbfiy pCiw)lpwJpfi 0'111 uwufiwqymu hu wpmwqpw­
qwu up pwCip yflqthp)l, liwzqmu hll wumpciwfiwpwp Ii pphfiy wpdhpfi WjUl­

jntlip}lCi hfi qmfuwCiymu uwzqwopfl 6umf uwu-uwu: 

Cp~wfiwnn1 ~n(iqhp11 gCiqhwqwnw4£!, wpmwqptu4wG qnponlipmymu 
· ulllwm~nui Lt pphuy aipctb12fi WMJmfi~pCi hfi $ntuwCiynui GnlJCi wpmwqpw-

1.J.wli yjlqthpnul: ri-p.wlip Cihpwnmu hfi wzfuu11.nwfi12p wnwpqwCihp[!: 
Uwhuwu4wo lJ.wpajl htuuwowjCi Ii .qwuwl{wpqowli qil.[lODlU uflwuCiw­

qwCimpJntU umgllhtm UUJ.WUlWl{nt.l 25 hwqwp qpwtitiy yw<}p wpdti:i mCibynIJ. 
uti2nyCihp[!' wCiqwfu munwjntpJIDU dwt14btnp!~, lJ t'ib\t Ul.Wpmy U,\WqWU 
oqmwq.npouwCi dwtllthut mfibynq uti~myCihpl!. wfil.J.w)u wpdbppy, hwzi.Ul. hCi 
wnfiqmu w2wuwnn1 -l>ofuthpmu: 

liwfuqwo mCimhuwl{wCi qnpO"t:!G.f}wgnu.l mlihgwa qbppy' wnwCiapfi wp­
mwqpwop2nyCihp qwllllll. hti UJ.WmltwCiht Uh[lp h)luCiwltwCi, ilhpp w2wCiwnm 
~IlUI}hptifi: liJUUJ.bU' hpufiwqw(i hnmp h)lufiwqwfi uti2ny hwfiqpuwynq upb­
flWUlnt WUWUillU!} qwnCimu t ZP2WUWllnt U)l2ny, hpp Cipwfi fumnwfimu 11 
!1Cimu bCi~ pUlllwCi mwq: Cfiqhw[!wnwlm' ZP2WUWnm $hfut hwliqpuwynq 
wCiwumfifitp)l UWlnIJ.WZI!, 4mfuwrynlhtm.l hptHiwlJ.wfi hnm, qwnfimu t h)lu­
CitulJ.wG. u)l2ny: 

~WU~WJpfi u opqwtiwl{wG. lll.WPWPUlWUJmph{ll!. W(lUllllllllillfJWfi qnp­
~Cipwymu mfihywb uwufiwqympJwfi pfimJpn4, umn bu hpuCiwltwli l>nfu\b­
ppfi, uwl{wJfi lllWPWPUlWUJDlptpp hhmwq.qtympJWUp fipwfiy wpdhpp 11 W{ll}­
JruCiwtlhmmpJWU hwz4wpl1J! lJ.Wutl[WO t up zwpp q.ch.lwpntpjmCifibpl,t htun, 
npnfiyfly hfi' . 

1. (nq}l phpppmpJWfi tlPw Ulwpwpmwfijntpbpp wubfiwUJW Cihpqnpmn-
PJWU ~wl}lp qnpOfiwlJ.lllCinptli q.ch.lwp npnztm: · 
2. "lwpwpmwfijmpbJ:lll zwt.n mbuwlJ.llbJ:lll wuhCiWUjW 11 UlWPJ!hp uzwlJ.w­
pmjuhpp mw4. oqmwqnpbhlJ! 11 J!Uln mwpltfitplt t.PnfuwCiyuwCi dwullw­
pwdCip oqUlwlJ.wp WPnJDl.Ciwl[hmmpJwfi npn2mtlf!: 
3. Swpphp uzwqwpmjuhpti hwuwp ti)lL.fintJfi lll.WPWPUlWCijntplt Ulpil.Jlll­

CiwtlbmmpJWli npnzmun: 

~- Upmwqpwltw(i Ult ~wlip yfllJ.thp)l uwuCiwlJ.ynq lll.WpwpmwCijnt~pP' 
·ubq wplllwqpwl{wfi y)ltunui pfiwppwJ)lfi dll)l tpfltl l{npnmm}l npnzmul!: 
Uhw pt )lfi~m :f>nfiqhpp hwzl[wnuwfi fihpqw uuiwlJ.m)llJ.wJmtl lll.Wpwp-
mwCi3mphPn 11wun1u hfi zp2wfiwnm :f>nCiqhpti zw~)lCi: . 
<l-JmqwmCimllumpJwfi :f>nfiqhpti qwuwlJ.wpqnttl[! phpl[wa t N l qmuli-
1.twpnui (wqbllt uwupwuwufi' N 2 qbwlil{wpntu): 
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I 
I 

t 
wpmWllJlillJ)JUJfi ntnpmf': I 

(UlpUlWflpWljwfi) i 

I---=:::::::'._ 
- ·~ ~ hpUfij~!~ --Z-P-~""w'"'"u-· wn_n_1 __ 

q_1nn1wmCimbuwUwli ! I n1 qJntJlWU1fimb.uw4wCl l 

l.JU1ti 

f!Uiy}l tlbpnh}ll)wlPY mll1pphpmu bCi~ qnpbnq (qppllllltlnrL) u uutwntlni'!. ~u­
qtp hUiuljwympJmCifibptr q.npOnIJ. ~nfil}tpp mw4. hll1u4_ll1yl}~tu tCi uutwnwpdb­
v!t, pulj uuillllltllll'lP unul.j' wpdhumbJlh>.Jwfip t!wufilllll!;illf! :fmfu}hpf!: ~w h}lufiw-
4wu ~nfu}bflp uwztlwO'~r! l.t oqmwqnpOtlUIJ. W?wllumm CiJmpwl.Jll1fi UJl?nylltpii 
hfi: 4-Jmriwu1fimbumpJWU ~nu11hp!J IJUIUUI4wpqnu.lll u11wfiml w w'-1.wpmqmu. 
wJCi wtlhll'i hwfiqwuwfinptei mpqnui t ClJDIIlwmCimtuw~wCi fi2wfiwlJmp3wfi h}lu­
CiwllwCi :pnfu}hpp u ZJl2wCiwnm up2nyfihp}l pwo!inu1: UJu J}Wuwqwpqnuil! dw-

uwuwlJwl{np t 11 n1 w4wpmmfi: . 
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q.JRLl\WU11iU1buw~wCi 
lizw[iwlfntpJwD h~duw~wfi 
wpmwqpw~wli ~nfn}bp · 
(~WUl~lnWL) . 

I. 'l-wuwlJwpqntli{! h ljumniyitwbJrr! 
q.npbnq qwuwitwpquwfin hwtiuu.4wmwuJuwli <l.Jntflwmfimhm.uljwfi 

uzwuwqmpjwfi hpufiw4wfi wpmwI]JlwljwG ~nfiqhp!! pwdwuqnu.i t!i humti­

JWL }uupbjl):l (qbwfil{w.f\ N 2) 
l. Uptnwl)Jlwqwfi zblipbp 
2. Upmllll)Jlwqwli 4wnmJyfihp. 
3. <IJnfuunymq uwppwtlnpnrufihJ1. 
4. Ubpbfiwlibp l1 uwppwlfnpmufihp, WJfl p~mu nut~Jpfi, nppy mpwl~-
mnpfibp, l.J.ntlpWJUfibp ii WJl Uh~biiwut:p 
5. Spwfim.11.npmp u)12nyfibp. WJil ~1.{nuf pbnfiwmwp utptfiu1Citp 
6. UpmlllilJl.W\}wu l1 mfimuuwl}wli qntJp 
7. l!wfinri wfiwumfifibp 
8. lfptpwmm wllwumfifihp 
9. Pwquwu3w mfil.JwplJ.uhp, WJ1l plfmu' UWUU}WZ mfil.JwpiJ!ihp. qmzmw-

UIW2Ul\l!Wl1 wfimwnwzbpmbp _ _ . 
Jo. '4wlll}nnw1 fitp1ymuHibp' hnqtpti pwJ1h1wquw6 qtnul 1.wnwfJ.y 4W· 

nmJY Cibpp) 
11. q.npbppfibp u WJL hfnHiwl!wti up9niJCitJ1: 
Swpptpwqnui bup lJwqu l1 4wnmy~wbp hwu4wym~Jntfit!: . . 

. l>nlil)hp}l ljwqdf! upw uh2 omiinq tuuptpCi ~!i: UJCi uwhuw~tt.Pu 1.t:fm1~ 
hll~ liJmpwppwJpfi pn~wfil).w4mp1m lipy \J. oq:nuiqnpinl~u Ciz~CiwlJn~~_.lllu, 
up2nyutp~ tmipw\lnpbtni uqqpmfippy : .lwubllUHDmpJWU bUlUWp UJUUp, Il~ 
WJU J}WUWqwpcµnuCi. [!UI}hWUntJl t dnqm\pqwlJu:u mumbumpJWfi ;,ntDJl 6Jm_ 
qbp}l hwuwp, uwuliwtlnpwuthu hwzlfll wnfihtfll{ 6Jm11wJpCi wnwu~Ciwhwm 
lJ.mpJmfifibpf!: :bnfil}bp)l 6bplfw qwuw4wpqntU[! qtpo it pbpmpJmCifihJlPY· 
tiwuliwqnpwtqtu tlJl6bt}l t h}lufiw\jwfi !)>nfiqbpjl lJ.wqumu liwUlll.W2 mfiljwpq-

Cibp}l hwzl{wnmtin: · Ci 
q.JDU\wmfimbuwqwfi GzwCiwqmpJwCi hpuCiwlJwCi :pnfil}hpp wnw6op 

}uupbp, unuq pliqhwfimp ql)bpnq hfi pfimpwqpmu WJCi, l1 utwpq ~t Cipwfiypy 

JD1 !1\:.Ji>wCil}ntPP lJ.wqlintp~: 
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UJfi {!Um hpufiw{{wfi :f>nuqbpp mbuwlJ.libpp hbmllJWt lll.Wml(bp6 t fibp­
qwJwyfinul' 

1. llpmmqpwqwfi zb6pbp' WfiWUUUIU{WhWljWfi zb6pbp, Uh\}bfiwfibpp, 
qnp.Cl'ppfitpp, abpubpp, lthpbpp, U{WpwpmwfiJmphpp, wuuiwupwJpfi wp­
mwqpwupp UlWhU{wfintpJwfi U{Whhumfibp, wpmwqpwfip}l lfbpwdzwqlimfi 
l{lmpbpwlf npuwfi lJ.wnmJyfihp, wphbumwl{wfi ubpufiwl(npliwfi ltWJWfi}l, 
WUWUUWI!ntdwqwfi zhfipbp l1 WJtfi: 

2. lrwnntjyfibpJf UptnUwJpfi wzmwpwlJ.fibp, hptmU{WUltlWb' JupwUWUl­
uhp, hnphp, 2hptinyfib[l ll 2tpuwmfitp, Cwb'ltlfwa ~WlOJl, hwywhwmpltlt ~n­
llWYUWfi, uw12ptiwCi wu:t>wtl.J)WU{Wtn. ptmnfiWUlWUl hpwlJ.lwpwqfihp, wp.­
mw:qpw4wfi CizwCiwlJ.mpJwfi 2phnpCibp, wpml:iqJwCi hnpwmwuyphp, nnnq­
uwfi .. ~npw4uwfi, 2JlWJlppwyuwfi qwnmJyfihp, lJ.h!'lwJunhwtinyCibp, qnUWI\PP 
'1 4nJDlllnl ~pp. Wll{!WpCibp. ywti4tulll.WUIUbp, tucinutjlfitp l1 w JlU: . 

3. (J>ntuwrymq hwptiwpwfiptihp' Ubflbfiwlib!llt uifi2wmuwfi \iwutn. 
'!flDUI? npnz hbnwitnpmpJwli 4Jlw l{lnfuwfiymu tfi tfibp.ajlw. hliI\mltP (qwf)p. 
qpCim tuIUJ.nltwlJ.wzwpbp, t1blJ.mpwywCiy, 2J1Unut) lJ.wU tflnpp Ulwp~ompjWU 
4flw pt.nfibpp .l{lnfuwryiplfibp, hh.nwfunuwjpli, nwq}mhWJ\DJlllUWU dp2nylibp, 
qbptrpp, qnuwl\PP tfintuwryiplllhp l1 WJtU: 

4. U"bpbfiwfihp h uw11punlntnml61qt, npnfip fihpltwJwyfintu hfi <lJDl­
. qwmfimbuwitwfi 6t.nfiwpltntpJwfi tfibpqhmfl4 hqnpntpJmfi{!, mhtufitiltwqwli 
liw4WJlllW4t! l1 lf6nw4wfi qhp tuwJ'\nuI <lJDlll.wmfimhuw4wfi wpmwqpm~JWfi 
qw.quwqhputtlwfi qnpCl'nui: 'l.pwfiy ~lijlfi Wi tqwmitwfinuI pntnp nuhuJpli ut­
~hfiwfibp(!, UlpwlJ.mnpfibp)!, w<izwpd ll.zwpdwltwfi ntdWJ):lfi lDtiqW\tW.!Wfifib­
{l)! (ttbl{m(lwlJ.wCi, 2pp, pwtim, znqnt, qwqwqbfihpwmnpw]pfi zwpdplfibp), 
hIUJ.wtizwquwll, ywfipp, tizwt.tmpJwfi, tlfiwuwmmlltpp l1 hplfwliqmpJmlifib­
PP qtil utWJflwpp, ubp~bpp, wuuiwliflWJflli wpmwllPwfipp mbuwqwl(npliwfi. 
tflwpbpw4nptiwli, lJ.h[lhpp liwtuunqwmpwumuwu, qpp, tumqll wqphqwuiub­
PI!• ~wtfifl~-4.wpqwl(n[lllll uwpphpJ! (wqpnqnnlJ.wppCibmfibpp, pwqtbbppntn­
qllwqwfi 1wpnpwmnppwfibpp uwppwtlnpmufibJlt! (qnpbppfibp, ' 4zhnpfibp, 
t1hqmpwtlibpajlwJp, 2JlJ:l, hhqmlt l1 qwaji tlwnh1wli1ntpp hwzl{llllibp, mb}u­
fin1najlwlJ.wCi qnpot!fi~wylihpp pllpCiwz}uwm qwnwtlwpuwfi qwhwfiwqlihJl, 
hwuwlJ.wpqpifibp, mpwliu~npuwmnpfihp l1 WJlli): 

5. <l>nfuwJHUUlij\2ny6bp' plinfiwutwp Uhpbfiw(ihp, \tYtlIUJ. UWJlW\tfibp, 
qwqnl1Cibp, pfipCiwzwpd w4mnum11wl{fihp, qbliqwliwpwpz \ripwfiui.qnpm, 
funqnlfwqwzwpwJpfi, oqwJJ:iCi ll 2pwJpfi 4'tilfuwl)Jlwuti2nyuhp: 

.6. Upmwqpwqw6 h m6mbuwqw6 qm..Jli wztuwmwuhqwfiCibp, wz}uw­
wwliflp utwzuiutwfim~Jwfi wnwpqwlibp, hw4whpqhhwjpli uwp12wtln!1Jllll-
ubp, tflwqmtlt qntjp l1 w.116: . ( 

7. Pwiillll wfiwum.66bp' hqfihp, 6}ltp, ntqmllp, tb'ltwfi hl}2bpm.Cib)l u w Jl fi: 
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8. lTphpmuun w6wuntfifibp' pn1rufifibp, utnittlllnfunwfip:J?fibp: 
9. JlwqUWDJUl mfiqwp'llfibp' U!ml}UlhtUmWU[UlllWUllll U;!W\JWpnlJUllp, 

tuw:qnrtli, phJJl uumumwypwCihp, n1 phPJ?wmnt UIJq)lfitp, q.mzmwu1w?Ul 
U!WU !.UUUlUlntUzb.pmt.p: 

SumlmwqtimlihpCi wnw~wp1'mli bu liwU1Jtw2 mGqw11q£ib.pJ! hwzl}!l 
wnfiht ZP£W6wnm !pnfiqhpmti, pwfi}l qbn 6.pwfi~ phJlPwmqntfJlllfi ~hCi hlu­
uu1, uuil:fwJfi WJGpwfinq, npJ2wCintl UJ1wfiy }ufrunipli m w6hynuif!, U.J.lfill! 
pbppmmt.J.ntpJW!i qptiwqpfi hwuli.hm, jlpwqwfiwyt{nui t qwurtnnw1 GhJlll· 
prmifihpp hwzlij:l6: 1.,u;_wmwqwhWJlUWJl il qp.wli}! hwzqwnh1 lJl~Wfiwnn1 
:pnfit].bpnui: ~p.uliwqu1'i !pnfu}tpp WM.J0t6wqbum1pJwii hbm qwurqwb 
hw2qw}lqfihp}l dwuwliwq u;_hmp t UJ.wpqwuthu JlilU.diy wpdhi!PY hmfitt 

WJi]: qnniwpfihp{!: _ 
10. '-IWUl}lmwt lihplJpDuilihp bmibPP pWJlblw\lttmfi bunhup. 
upwfip J!Uil'tfll:fnuI hfi hmtu1pwph1wl{nuifibJlP b bnqwzpuwpmpni~Jw.6 

G11!.um1wqfibpntl lJ.mmwpllrui fihp.rymuillhpl!' wnwfiy qwnmJyfibp:J:l: 
11. q.npbpp(ibp lt WJl hpuiiul1fm6 liPfDYObP. UlJU iuupmd ~ql.{nuI h6 

mumhumpJWfi qnpbppf.ihJIH U Ufiwywb" hjuliiwljmfi hnlp.lwitfibpnq !WJllAW-

yn[t{WO h}luliwqwCi U}ll'JlYlihpJ!: . 
<lnifiwlJw.fi !fmUSJbPP. umwaapti ftuiPbP mmppbp ~hpjly bfi pUmpw.q­

pmn :q:p.wfip It twlJw(i wql')hympJHL6 bfi pmttul1u !patl:.tµipp qummyt{w()pp nt 

oqmwqnpauwfi u:rpqJD'l.Gllll{li~JWfi tlJuu: 
~ ~ JpmmiyilwabJf_!. fipw umwUA}U.i bm}t!wbCihpp mh-

uwqmpurp. qzpnfi t '(!fi:qlnu.6mP qwn qill1JlWm6mhuw.qw6 lizwliw4mp3w.fi 
!}>nfiqbp}l Uh£>: UJumh?} qwplmp uzw6.ut\pn.pJDtfi mup wpinwll:fl.W.4-Ulfi, ll! mp· 
uiwqpwqwCi Lt q_JntqunnlimhuwlJulli !pn.fu]hpfl hmp.wphpwljympjlltlin, ~.Pt! 
Gw}uqpfim.U uwhuwfiqmu tp' hwzl{tl wnuh1n'1. fl.li2UJ.hU wpun.mgm1pJWU b 
qym.tl.P unypuqwqwli qwpqwytiwfi zwhhJm, WJUUJ.b.U tt qJlllJlUltll&i.Ulbuwqwu 

a hnuwplJ.m p Jill fiuhp)l hfiwpuntnpmpJlltfifibJll!: 
.:l::mfiqhpp \!wnnty\lwbJ?t! qpn.qulin6mbuuiqmfi ntmliwptpn:p·Jlltfi!ibp.m.:U 

utUlJUW£imqnplfwb' t liJlwCiy uwuU.wqjnnwytiuWp, JWmhtiu}l~p.JWU .Uu1lJwp­
l}ut.lpn\ lt m..nn: Wiwuuwpmbw\f.m6 DlJtlP.8¥.JDlU m.6.hymt mfimhl:lDLpJmCilib· 
pmu pwp&p t zb69bp}l, lipbpw.llml \Wiulw1ili&pp., bwywhwmpl[mJl>.{i, mblB-, 
fi}lqwqwCi uzwl{wpnijuhJl}l w.Q;.~ qpUlflqtu\ m:fiVlb.um.pJlllfifi.bpnul, 
mbfu6}lqwqw.fi up!llyfib.pp, w~-.npmbw4wfi ud.i.uib.ump,_lilltijmtu 
pwqUWUJW udi\pllpquhpP ~\\IP \utml! 1t w.Jiil: UJfi~\l, np. wp­
unuqpwqm6. h}lduwlrwii ~hpp uunuM)1fi mmppbpfl, wpmWJVtfttpJWU 
-qpw mfihywb wqt}hympJWGJ! uuupp&p t, nunn)l !lmfiqlipp 1:{tuml~yl{wbpnui, 
ut.WJdwO.Wltwfinphu, umwlk\iu.ry6m.u hiip «wqm}lt}» ~ ni wqm.}uf. •<utwupq», 

hwuJiwympnpJmilCihpn: 

.u 

UI:pnlal b.li UlJU t.lMBYlihpf!, npnfip wn~llt Ubb wqqb.yntpjm.fi hfi ~nq­
limd W{ll.D.lUilPWCillll W\lhtl.\lYdW.:6,Wllll.JBlUWt{limmpJwfi qpw (qJm..qwmumb­
uw(fwfi mbfufi{lqw, dpbpwmm w6.wnmliibp.. pwquu11I1w uifi4wplJ.Uhp, 1.{.w­
&unuhwll.Uwfi U}l?Jlylihp U. WJtli): 

fl1 w1t.mful Uli2nyCibJ.lPO bu qbpwqpqn1u zhuetpp, qwnmJylihµp up uuml!. 
liwtiuu.qwphfib.pl!, ywCili.mutwmbp@h wnfi:1'uwfi uumpwpmdwfinu.il! lt,nnni t 
unuq U{UlJUtufi:wlJ.ulli pfintjp, l2U1Cip np Ull1Wfiy duniwCiwqwqpy zbfillhpp, l(w­
lmljy!lhpp, 6wfiwu;_wphfihpp, uifihliwp t tqwmqbpwyfih1 lf.lnl.J\Wmfimtmw­
qwfi mpmwl}fi.wfillfihp}l wCiqnpmum tllntullltyml.Uf!, utmhu;_mlintl'i!!, npwltt':l 
uiutwhm{mli'f!, tqnfimI)ll{wJfl. utwhwfi2uhpp pwt.{wpwpnuin 1.t. wnfi: 'l-pwunl{ 
hmfi:qh[lO. W]l} Up2nyuhpp oltwtl.npuwfi qnpOnlli pntnp UlhuUlqp llll{htnJ11ll1l"!'>­
Jmfifihp£! (~UlMWpwy4,wO' wupmpjwfi utwztuplihp, pwllqlllpdh~ zJ:lGw!ljntpb­
[lfl oqmwqnpanul, Ubq wfiwufiwmhftll, iihlJ ubmp oqmw4wp mwpmantrJwfi 
pwfiqwynuI) hwUqhyfinuI b6 up2nyGhpp IDllmhrt..h uwnhyriwli: q.Jnuiwmfimt­
wnltwfi ahnfilllpqmpJmfilibpp hpuwtlwqwfi :j>nfu}tp!l 1.Jwnmyi.JulhJ?mu zhfi(!b.­

pJ:t lt qwnmJYCib.pti mb.uwlfwpwp ltzliilt! 1998 p. h111ufinui tp 50-55%-p.. upb11w­
mm wfiwumfiutp}lli.1,f 20-25%..P, mb.)uupqwqwil uti2nylihppfirf 6-7o/rfl., pmq­
uum1w m_filtwplJ.tibpltfif!' 8-9 o/3-p It w Jl Ci: Upmwrwwl{mfi ~Urµ;pp wpdt12n 
qJDU\WuitimhumpJw..fi lib! 1998 p. ulfiyfimu tp 300 DtJ:lll i:unu.tijly: 

n. ~mtpn6 ~tiqhpta ~ 
UGbpwdbzm t Gpuifiy hw~ll. wpdb.dhbm.PJVdi npnztiwli, hmflq· 

Umfi h t.{wnwn12ft Jnu:hup hmt{wtrlllfl inhqltqw11u{ntpJ1Dli@ mPPmU!htnb.tnt 
uqwmumnuifihpm.t: <tnffiwqwfi ~'lliqilp.p qliwhwunuliQ fitun<iy 1.11p;dhllhbinp­
Jmlin npnzbrm l{mpqli t, DP@ qwl.IUUtll(lllll t. 

U1. tiwluUJ.uip:w6mlf1 u(j. 

P· llfimynprµ.uJPfi. 
'l· 'l{hpmqwQqfitbnu ~tl: 

"LwtuwuJiqp6mqmu wpdbp@ 6tpwnoui t dMnylibp}l a~pbynlwti lt 
lijl{iiu uifimhum~JmU_ hwuyUht,m t{wu utlitn.buw.pjntlinul Opuifi.Q' U{WUlpwmn­
liwCi Ou.l)uubpf!: UpbrltnJUdi mumhuuu.\llmwqwfi qpwl\mumpJlllU Ob? m.J(i tp­
ptiufi bpzwmwqtf.nui t hwum)umnfi libp.qpnui (Gross irrvestmemt) u.W·1uiehu-
wut: · '{ 

UliW!JDfHPD.Jllli wpdbpmf (qmm fihpflpwfil!) ~Ciqlipn utU..>:lpb.pmpwp 
qOwhwuu[nui tu qntJl!Ul<U1UWli dwuwliwlf: U'fh.uyDp;qlUJ{Ui wPdtil!f! • «f>i. 
npnzqnui t fiw)uwuqqpfiwqw6 wpdbppy' ~1. hwlih[m{ uninpulpqmytaw.Jlt 
q.nitiwp1!' A: 'l-w qbnhu WllllJmliti!ll!i ~l}lnfuwfiyqwa liwu6 t, n:pn yw.Jy t mw­

J.Pil :l"1W\bPl1 wpmuuyuuqwu qwpmpupJRlUD mll.Jwt utWAl.W (mtiu UUiuw.dili· 
tl'mlPJWU qnp(Jw4Jtyn): · 
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~=~-A W 
UpulimJW£i mlimbuwajunw~wu ~~w4wfimpJwfi tit~ w.1u hpzwmwqqmu 

t qnun fihJlllJlDui (Net investment) wlhiwup: 

q_bpw1Jw6qfiiiw6 wpdbpJ! :pnCiqtpp wpdtpli t mll.Jw1 UJwhflfi qnpann, 
q(ihpm.{, w 1u}lli~li' huuiwliuw6 l{wJUlqntp Jntlit! qtpwpunw:ylht nt hmuwp ut w-
hwfi2i.l11Il qmuwp~: . 

~hpwqu1fiqiiuwfi wpdhJm npnztlnui t hwztl}l wnCihtnll U}l2nyubpp um2 · 
l{w0n1pJmfi{!. hpufimqwfi J.lbpwfinpnq.ntli£! lt qnpiJrul qCihpf!: 

~wyp l{bpnh}l.ZJWtPY• DJlllZ~IUU t UWlt :j>nfilihp)l Up2}lfi UlWphqw[i Ulp.dt­
J?lr UJU hwzl}wpl.Jqm.u r·12-}l pwdwut1ml upu~ll hwz\lbuun UlWJl~Ul hndit!w­
p}l 1-Ci wnljw .t>nuqbp}l qbu}l, hw£nJUl mwptlw J'.!Dtnp wutiulihp}l 1-P. qpmr-­
JWlip bl}wb ~fiiibpp QlllUWpjl. lt tlhp2pfi wuuqw qnuiwp}l lJhup hwCipwqm­
dwpp WJUlJillfip{!: 
. l>nG.qhp.I> {lfwtqfnnwllt) qfiwhWUlDUi{! up9wqq.WJpfi . utPWi!tn}l}JWJillU 
'tlwmwpJ.lnuH, WJUUfbU lJnltlWb, h}nHiwtlnptlwb zm\iWJW\Jllifi wpdbpmt: Uw 
WJfi qpfifi t, npml ubipwqwGntpJDlUJ:! tlw6wnh1 ywliqwynajly wCiylimu t 
qliht ywliqwyllll}l ohnpl!: '+nJnt:pJmCi mfip bpbp umnhymu' . . 

1. bqUulmwJ}lCi Wimbynui - uw uqwump \twu@mwUiqwy}lwJ}l Uhplll} 
t, f!UUl nplt li}l?ny)l wpdhpl! {C) null:tq hwUhuwmwlf w6 t utqwutl.hl.lip mwpb­
lfwG hwuntJpGbppfi (AB), hwljwqwpo hwUbuwmwlJuili t trwtajunw1 CibJlI}­
pmufibpp hwuwp wnw2wpql{llJt umqmiWJUllltJppfi (TI). 

~ 
C-= fl x 100 (2) 

blipwqpbfip, wqwpwlf wmbpCi pp 2000 02 lllwhtumwpwCi{! 5 mWJUlll 

mtlh1 t hliwpwl\np qliliwup 1.}wpnw\}w1ntpjwli (tliqflfiq), 10% zwhwlymtj­
pnl}' wtiuwqwu 5000 qpwumJ., WU{W lif12nyp wpdbpf! l.JtltfiJl. 

5000x12 
C = ---- xlOO=- 600 hwqwp lJ:PWO 

10 

2. Cn111m1wqwli tibpnl} - h}uifulwb t qwu@murl}l zmllWJ}l, qnpbl.u~­
libp]l. b DJDUllllJpfi q.fiwhwm1.hufi uh:plll}lihp}l tlJlw: liJUtnbJi hwztl}l hfi wnCi{!­
"&lmu ~JlCiwliuwqwCi l{tp1mOnLpJwli ymywCiflz6bp{!, pwduhmnuubp}l huqp~ 
bpwp}l wpdhPn u 2mqw1wqwfi WJl ymywupzCihp: . 

· 3. Ow}uuwj}16 dbpmi - hflulitlwb t ljmmwl.Jtlwb wl}m}ltlCibpp qfiw-

hwmuwfi lfpw: 
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ffi. 'll:Uiwlm pCintpWqpIU] ymywfiltz6bp~ 

~pufiwqwu :f>nuqhpp mum1.Hiwuppmp1wfi dwtfwfiwq hw6wfu qnpo hGQ 
nl.uhfimu CipwGy i.Ui6wql! pum~wqpnq WJfiuijlup ymyruufl2fitpp htm, pu~wJi­
up~ ti.Ii· pwywpowq hwtlhlwon (qnunmqnuifihp), uwz4wamp3wu . 
tajlmw!ihtlm1pJwfi, finpu1ytlUili, tµupuqputuG qnpewlt]lyCTbp[! lt .wnu: 
. · <IuIGmlJwu ~nuqhpp hwtf.i1twnl! npnzqmu t npll{hu mwphuqqpp. ti t.nUi­

phL{tp2Jt qwtf hmzt{hmm u pwqpuwJpfi mwpfluhplt qnuiwpp ·mwpphpnt~jmii . 
puq hwlfhtwl'.ifl qnpOwltliY!f trnlJwt hun.J.h1w6~ 1>nfiqhp/l mwpt.ul{qp~ (pmajl­
UWJ)lli mmpl{w) qnuiwppfi hwpwphphtm ufi2nym}: up ZWPI? UlW[lpUt:ap.~ hw­
Wup wJfi qwpt1lt t nJ1Ilzt1. 

n-ir--

'I AIB 

pw£iwdlmt{, n:pmhJ\ 
ll- UlWppCihpp pJ14fi t, 
A- hwzl!hmni mwpt{w ~nl111hpp qmtiwj1fl, 
B- pwqpumJpii mwp4w qnuiwp{!: 

(J) 

"lTwzt{ruentp;wfi qnpmufu'iyJ! (Ku) pfimpwqpmu t UwztJ.wo·mpJWU WU· 

U1)lQWfi{! UltlJWL <hu1hufiwqwZJl2WUntu u hwztJ.wpqmu t uwzllwoJ1}l qmuwn{! 
(A) ~nfiqhpp !iwfuumlJ.qpCiwqwfimpdh~pli (<1>1) hwpwphphtm uti?nyn4: . -

A Ku'=-x 100 
<t>1 

Optiliwlf 
(4) 

· hpb mfimbumpJmfimu fiwfuwuqqpCiwqwfi wpdh~I! (<1>1) q~qut1 t15 litfi 
llJlWU, puq Wunpm}lqwypnfi tiwuhwfinuHihp[! A ' 800 hwqwp qp.wu, Wllllll 
liwztlwOntpJWG qnpc)wltltyl! (Ku) 4.lltlip. 

800 x.100 . 

15000 = 5•3 % 

ltnfiqhp}l tiwzqw~p 2wtlin qwphtli t npnzb:t liwu htlihtml. up2nyubpp 
whfuCipqw!iwCi tl}l<lw4lty qwtI lt ch.unWJnt}:)-JWU ¢mmnwy}l u uliwynfliiwJjifi 
dwlfl! l:mlfly: 

Op}:lChul{' 

WUbfi'b U}l£nyp UO[!UWtnptlwJ}lfi c)wnWJlllpJWfi dUl\Iqh~fl 12 UlWp}l t, puq 
tlt mwyp oqmwqnpmuup 8 mwpp, WU{w tliwumwyp tiwztiwetp{! qlJ.wqtif.' 

8 xlOO 

12 = 66,7 % 
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<luI6wlfwfi ~Gl}hplt 1t1.l11nwfibtlunpJwfi qnp<t>.u4_tiy~ (Kr) h}:nHirnqwCi 
~Ciqhpp •.iUW!JnpqwJ}lli wpdh11p (cl>1-A) hwpwptpwqyntpJmfiu t fiw­
}uwuftqpCiwftwfi mpdhppfi (<I>!). WJfi qwphllt t npnzbt. fiwlt l 00-py hwliht nil 
uwzqw~)l umftnul!' . 

~-A <?>2 
Kr:--:::;; -- xlOO · 

'1>1 <I>! 

15000-800 
Kr== 15000 . x 100= 94,7 (5) 

qwli q.lll = 100- 5,3 = 94,7 

<}iufiwijuifi ~fiqhpfl linpwyuwG qnpc}wltliyl! (Ko) ymJy t wwwu 
tntlJwt du.aiw!lwqwzp2wCinui tinun~ wp4w<) (qnpawp44w~) :f>nll11hpp ( L><t>) 
mhuwqw~wp Luflnn hptHiwqwU :f>nliflhpp uwtuwuqqpCiwl.j.uiu wpdhpfl 
Gl.-1.wmuwup: b~h unlJwt ctwuwfiwqwhwui4wc)mu ummp tu hqht 4 titG 500 
hwqwp qpw~fl Unp ufl2ny(ihp. WU{W Cinpwytiwu qnpaw4Jt!H~ 4,1.jwqt.i}l' 

6d> 4500 
Ko=~ x.ioo Ko::: 

15000 
x100:::: 30% (6) 

_ <}itiliwftw6 ~fiqhpfl iµnpuqpuwfi qnpcnultJ>.yf! (KB) ymJy t mwwu 
uwz4wom~Jwli, tuwptumt Lt hflfi J.lluhtm. utwphflWJflU wqhmfl hhmllwfipnq 
J}Jltpu cwqwc) lmuqhpp (B) qmuwpp hwpwphpm~Jntlit! urutuwutiqpuwqwfi 
wpcthI!fl uqwmuwtip: • . 

B 
KB=~ xlOO (7) 

hph unl.Jwl duniwCiwqwhwmitw<tnui 1lfllIJU tu cwtlht 3000 hwq JHiWUp 
Ufl2nylitp, Wutw' . 

3000 
KB= 15000 xlOO= 20 % 

il~_t!wCi pwp6p h(i :{>nGqt.pp uwzt.l,w()f_>p, pul1.4.bu \J un[l up2nyCihpp 
lihflJUluwli hhtnltwu12ntl Cinpwyuwu UlMUJ:hp[!, WJG1:1tuG tt WJU qhwliw1.4.w­
mwutuwufl mttuufllJwqwG wrzw2wqpumpJwU. UJ.WhwU.2utppfi, u fimJfiiwiP 
tt uho 4lltGbfi -1>nfiqhpp tlhpwptnWllPntf)JWU uthUUJ.hpfi m wptnw:qpwqwfi 
4wpruimpJntU[!: · 

. <}iufiwlJwCi .)nfir}llp}l wptnWllflwlJw6 qwpnqm~JniU wtihtntl hwuqw­
finul hue uwhtiwfi4wc) inhuwqwfiflntl ll npu1timl wnw4htwqmJfi wpmwq­
pwu~ umwCiwt1n tiwrmqmpJmfit!' hwzt.l.}1 umGhtnt.I. pntnfl u}12nyCitp~ pwp6p­
wprumGwtlhtn oqmwqn11t)mti[!, qJnnwmtjuGP,4,wqwu Cit.l,w6'muuhp[!, u.inw­
~w1tnp mbfuun1nqpw(i Lt wpmwqpmpJWG l.J.wquwqhpUJ.mun: 
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.:bnCD)bpp wpmWl}Jlwqw6 qwpJlitmp.JillCic! (CTtJ>) 4wtm{wo t mwphultqp}l 
fipwCiy utennpJOtCipy (<l>1) Cinp wpmwqpwlfwli lJ.wpllllntPJntCilihpp Ghp1ym1-
upy ( /:;. <1>), qnpOrui qwpnqmpjntCifihpp qhpwqwnmynuijly (<1>3), tijt~nyCihpp 
Jµnpu l}Wtm uhOmpJmfiPy (<J>4): .(htnUWU.J.hU, up2)1u tnwphlJUlU WJlUlWJYUJ­
.rtW\llUUnt:IJJnlfi{! (<l>p) qwphl}l t npnzbt hbml!JWl pwliwolunr 

Pl P2 P3 12-P4 nci> = <l>l - - +~cl>-· + <l>3 - + <I>4--.- (SJ 
12 12 12 12 

npmhq' Pl, P2, P3, P4 mt{Jw1 qwpnqmpJwfi mwp4w I!fiJ¥11Yemu wzluw· 
mwb' wu]lufihpfl pfllf Ci t : . 

C\.jmI}WUIUUlbuw4_wfi obnfiwpqntpjntlilibpmu wpmwqpwqwu qwplll)ru­
pjntlilihp{! nrmzi.J.mu hli wliwumGGhpJ1, pn1mllfihp)1 UJ.WhUJ.Wfil{nq qtluwpw­
fiw4J1 hwuwlllwmwufuwCi: Oppuw4, tiwJ>UWJpfi hwuwl1tp 1200 qnt.l.}1, pIDuwCi 
hpw1.4wpw4utp 20 hwqwp q1infu lunznp hIJ.2J1lutlnp wCiwumu}I hwtium 4mti 
tt t}hp~liwqwu WfU1JmCi~p hu1uwp. (oppuw4' 4 hwqwp mnfiuw lfu1pp, 10 hw­
qwp mnfiuw uufl hwuwl1tp Lt WJtCi): .(wJwumwufl .(wfipwuihmm~JmCmiu 
WJUO}l qpwUR qbp.wl{lntutJht h(i unp m}naj1 ¢.npp 4wp.nqmpJmUfibp)l: 

UpctbpwjpU wpmwhwJUlntpjwup WJfi l{wtutlw" t uwlJ. :j>nfiqunnwpmp-
JmGpy: · 

JV. 4JlifiwqwG !J>nliqbpfi uwzmlifi m wlinpmfiqwyp:.uli 
Upmwru1mpJWf: qnp~Upwymu hpoCiwl{wu up2n~ubpCi wum.pnwum~ 

pwp uwz4nuL l!np4l.:mti tu pphGy GwJulij1G npwt.m l.t npnzw4J1 dwuwGwqpy 
htmn I}.urnumu n.- ~Jnn.wCiti, ryi.wfi hwtiwl4,wmwutuwG. tt Cipwuy wpdh~l! 
lfinppwy4nui L 

lfwzqw~[I tti£imu l ~)l.qp4mljwfi \J J-'WflOJW4WCi: l>)lqp\twf1WU UWl• 
l{wbpl.i u.1mpwu(r.u uLl..\? t.lt.1m q.nponupwy u l. hpp up2nyfitpg ynpyumt.l Lfi 
ml:ifufipqw4,w ti zwhw4nptHlUJfi hwui4wfip;> litptJ: l>flq}l4wl.jwfi uwz4wOj1[! 

u1t11:t:i t mUbCimu tpljwqr • ..il.tmf pfi~1.4_hu ufl~nyllhp(i oqmwqnp()htm, WJUUJ.hll 
tt ~qnpbwCrtlbtm qhu.wtpmu: 

q.n.1mp.]ntU mutu tJ!rtl l.t uwuGw4p liwztl_w0)2 hwuljwyTUlntf1_1ntCiubp: 
Lptnl tiwz4wae)1 I}tmwmu qnpanq ~nuqt.p[11mawptjmu L ipnJuwp.pfi~mu !~[i 
Cinpbpn4: lfwuuwtu'l uwz4wa~I! tJ.hpwljwuqu4mu t unpnquuiG u)12nyn1L npu 
}lp hhppflCi ~WPOI\ t Uiuh1 hpufiw4wu qwu [!Gpwyfllr 

JlwpnJw1Jw6 liwzt{wbJ!I! wtlhLh JllllD mCiuituwqwu. pwCi mtlufifl\{w­
mt}ufin1najlw\{wu hwul{wynqmpJmfi t: 'l-pw tmpJmCili UJjU t. np wl{tll1 
tcJwCi qwti pwpop wpmW£lllflI\W4wG huuiwliuwfi wpmwryiwtl'}l2nyp tp\Juiu 
qwtm hlimltwCi~ntl oqmwqnp(}JUIO hwtiwp .'.ppqpqwlljl:rn uttimwli]l tifl9-ny}l 
4JlpWnOUl{! UlfilOhUWl.jWU WnOI unit l}WnUntU t Di zwhw4hut: 
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flp.pmu bpliwp t uh}:?hJWjp llhJ1WJ1UlWTlJlntpJWfi up~my}'l OUIUWUwqw­
.:: J< :?!..i..i.U!±, tuJUJ?WU uhiJ t pu.<pnJwqwfi uwzl}wbJ;!}l tlmwfiq(!: 

· PL:ipnjwqwCi liw2"4.lllb}?(! wnw~wri}11Iw~wfi, mhtufip~w-mGmtuwqwu 

J<tljum:.:u.n!1hl}l bphntJ? t, uwlJ.w3fi IJ.W, ii}l.wdwuwCiwti wnw2wy!im.u t fi,1m­
puilpufi ups.myfibpp ljnpmum: fitump qw11wdwu ptupnjwl{wfi uwztjwau.P 
ii.bI]UUiyiiwCi h'llUWp wCihpwdhzm t mh}uuti4ml.J.wli up2nyfihp}l, uwp~wll.n­
J1IlUHihpp, mtt..iun1nqpwfibp}l WPJll'lWiltuGwymli, zb.uphp}l., h}l.UCiUll}lllfi hmnfl, 
pwquwilJtU mfilJ.wjlqG'hpp l(hpwlJwnmymu L tuJtli: UwqwJll, pfil_tajm]1Ci ti Li•-
1;~ WJJ'} l}O{lnlllill!!l WJfi ,tli qU!phJ.ll qwutyfiht: luunIDqwp.jl hWJWY~J! Upzm 
~U•nl? t illllll\llllb tPUft WntU5_1 , mt}ufij.qWJit wnui9wajlumpjWU qnqU[!, .WJlW· 
u:(t:au uw wfiturirnwtlth\Ju1_piiG hm qufiw: 

t!JfimwutOwJfip4, !Jw ti~ Gzru!iw}Jnui, ph m(nnhumpJntfi'[!. Cinp, pwpap 
lllpmwqpnflm4wfi ll towu up2nyfihp mnwuw1my hhum hiil::i.p{! uthtatl'.' t qnp-
01.uompjnt U~!:I hwufl : ~p(j tlhf!tt.iw_Jfl unpnl{ :,Pnjumppfimu:p pntJtWtnpl:qF t, 
!::ipt 11J1t.U ht.wuwupntl umml.Jtlmo mfiu1buw4wu Luritumu~J! qhpwqruuynul t 
ptupn3w4wu uwzllw()£?}1 htu-:;laufi~n·tl wmu2wyw~ qnputnpfi: 

IJ"p~nyfihp}l tdWUW!:JUUiU htmliWfij:1fi~ lUflU12W!JWCt pWJlflJW'lJ.WU uwzm­
U'g npnz~nui t huwywo up~nyp wpdtp[l qnpiltu} utaw<}w)u qfip hhtn hwUb-

1humt!m lifl'!D!,;intl: 
Upt.nwrirmriwl.tlllCimpJwfi pwpopwyuwfi htnnl.!wG~ntl wnw2wywa pw­

;m.1wqwfi tiw2nt1.l{! qwphtJi t npnzht h}l!i L unp uf12nyut11ii wp1DlllIJ1lilliW4W­
um fl Jntfi(l }lwjwri.rJltit m Up?nyml, htmi.JJWt pmuw&luur 

1- ·. GplllLL'1 

Ux Mc 
Y=--­

M1 

Y - htiwywo up~nyfihpp t{tpUl\JwCiqum!i wpdh;?Li t. 
U- hwuwuuwfi finp up2nyt1 tlbmuaw}u q,liug, 

(9) 

Mo. M1 - hltfi nt Cinp u}l.2nufihpp wpUlUlllJllUlW\tWfintpjr.tfi(!: 
lTwztjwi! wpmu11yrwup2nyffupn t1hpwqwCiqCih1m hwtiw.p wprumCiJ?flCi 

lfin)uwfiyijWO UWZtlWOpp q!llUlllflU UlDWUOUWyfimU bfii! WlllJUUCiJ2WJ}lCi. Wp­
\llWilPWUJ?}l ppwynuipy um:.uy~wb !JJlWUWlJWfi up2nyllhppy U qmutWL!Dlll 

nputhu wunpm}1qwy}mll !J>nfil).: 
lijutajlun'4' wdnpmpqwy}lwCi hpuliwqui!i tiJl2nyfibpp wpdb~Ci wpmw11-

pwllF}lCi llhpwqphtm U h}lullwltwfi up2ny!ibp1! ll.hpwpIDWilPlitnt hwuwp J]JlW­
liw\jwfi u}l2nyCihp}l l.jmmwl.jtiwfi qnpbnfipwyfi t; UJI} qmuwpl! thnfimu l pfi~­
Ciwpdhi!lt u wpcth~p uh2: UpmwiymtpJWU u}l.2nyfihpfi WJll}jntfip}lfi b(i tlm­
]uwfiymu uflwjCi ppbCiy wpdbi!}l WJU t1WU(!, RPI! Cipw!ip l}npyfimu hfi pppu 
uwztl_u1b-11: Uunpm}lqwy}lllfi !J>nfiiln .tp2nyCihp}l Ulwpq tlbpwp1mwytntf JWU 

lJ.wuuunwt liUr.IlJlDUifihpp qwplmp WI\PJntplihp}ly uhlJ.li t: vhpl.J.WJntUU mwp­
phpwlJ.°4.ntU hfi wunpmtiqwy}lnfi uwuhwfinuHibp}l (uti2nyfihpp wump.l'iwfiw­
lJ.wfi qmpuqpuwu) hbmhJWL 61.thpl!' 

1. q.0iu1pfi (hwuwuwufiwlJ.wfi), npn lJ.llipnq t lti.fiht hwuwpwq u wpw­
qwytlwa: 
2. lpwymy}l~. hpp wunpmp.qwypnfi uwuhwfimufihpl! qhpwqwfiymu hli 
qmpu qptlllil opJhlJ.mP. liwtuwulJ.qpfiwlJ.wCi wpcfbpn: . 
3. l.Jw}ufiwlJ.wCi, hpp uwuhwCinuiuhpn dwuwCiwltll wnmuntl fiw}unJl1l.llul 
tu up2nyfihpp qnpawp.lJ.uwfin: 
4. btn(!fipwy' (Aerpecc:mmoe, perpeccRBHoe) 1p1tp~qpnuin l.jwu wp­
dh~}l fitlwqnui{! lJ.wmwptlmu t' htfihtml. n~ ph Ciw}uwul.jqpfiwqwCi, WJL 
uCiwyn:£lllWJltli wpdhpp.y : 
"-flzwmwlJ.llwa bqwllwlJ.I! zwm t mwpwih{wo bt{pn1..4.wJDtU u Ulf'L-nui: 
Uunpmpqwyp.nfi uwuhwfinuifihpp. uhantpJntfi(! npnztlmli t hph~ hqw- . 

CiwlJ.mf hwtlwuwpwkwllJ., hwtlwuw11w!wili wpwqwy4wa u wpwqwy4wo: 
<wt.(wuwpw2.wtli}l qbuuinui wunpm}lqwypnfi uwuhwCimuCihp[! hwqw­

uwpw!w¢ mwpwOl.jmu hG zwhwqnpauwfi n112 duluwfiw4whwmitwoti t{pw, 
uw4_wJli qnpenupmpntpJWCi wprumCiwtlhmntpJWfi wnnuintl qw 6lmihnm ~t. 
~wfip op pwpnJwlJ.wCi uwzmul! wqbl}l tJ.w11 t tJ.pw hwufinui' UIWJ1U1Wqpt1mt 
6hnfiwpluJ:ifi hfihp{! qm)uwptilihtm hwuwp wt{hlfl znun utnwfiwt ap5:1nyfibp{!: 
ri.pwli oqCimu hfi 2-M u 3-M uhi:m11fihp1r . 

Upwqwyqw~ liwuhwfinuifibp}l qluqpnul wuw2pfi 2-3 mwppfihp}lfi uwh­
uwCit{mu bu wtJ.hl}l pwp6p UD[lUWUbp,pulJ. Ufiwywbn hwqwuW]lW!WtP pwz.tu­
tlntU t hw2n:£lll dU1uwfiwlJ.whwm4wc)}l t{pw: 

l.JhplJ.wJmllu mwpwmnu bfi qmbt wfihw"4.wuwpw_!w$ uwuhwfinuifihp(!. 
hpp, oppfiwlJ., wnw9pfi mwptlw hwuwp hwmtiwyt{nui t 50%, hpqpn:£lll mwp­
tlw hwliwp' 30%, ~p]l0:£lll UlWJltlW hWUWp' 20% lt WJLfi: .Pntnp l}.hU.Whpnui 
J)W wqwpwlJ.wmppn2 (:f>hpUhp}l) fihpppCi qnpb'fi t: fl.uwfiwtntl n.fiI}hwlim,p 
tymtpjntfi(!, pp wuwwfi,12}l ltfillfiwpdh}2{!, pp :f>}lfiwfiuwuifimhuwqwCi ®nwlm, 
fiw qwpllI} t {!Cimpht ywfilJ.wywO o!in, uwl.jwJfi lip2nyfihpfl tlwztlwbp}l hhui­
ltwfi(lntl 1p1tpu qptrn qwt4'4wa t tqbmwlJ.wCi hwpqwJpCi I?Wl\WpwqwCimpJwCi 
htm: lfli2nyfitp}l hwztlhltznwJpfi wpdt~ti lt zmltwJmqwfi qfi)l mwppbpmir 
Jntfi[! lJ.wqumu t wqwpwqwmppn2 pwllfil{wo ntqtp4I!: ' l.Tft2nyn qwpnq t 
LPlt'4 l}lltpu qptlht «liwzqwantpJWCi» tqwml'iwnnll., mCibfiw1 tW'4 llt16µiq lJ. 
pwpop zml.jWJWqwli ajlll: 

Ulinpm}lqwypnfi uwuhwCinuillhpp mwphlJ.wll hwmlJ.wymuCitpn (A) hwz­
t{wplJ.qmu hfi' htfibtntl JillPWI?WUl)ntp wnwfioltfi u}l2nyp Ciwtuwuqqpfiwqwli 
wpdhppy (nc), tmlJwt tip2nyp oqmwqnpauwfi, {!fipwyJ,?nui llwtuwmhutlllI\ 
hpliCiwqwll llnJUlquwfi (Kp), wpq}lwqwfiwyuwll (M), tmlJwt up2nylt tntmup-
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~n hi:im qwtqtjwo hfiwpwqnp owtuuhppy (AJ. imawpppµ uu-.wyl.fwa qnuiwp­
utpp~ (Ai. 0U1nw3mp.1wfi dwuqbm}ly (T), WJUpCip[i' qmuUipntU tu12 pninp 
crt.Ujuunuffil:ipp, hwumu 1m0wp12Pt-1 umwgtl_w~ hwuntJpUtptJ li umwyttwo wp­
;~;mli~!! pwowfimu mtiJwi !j>n(iajl awnwJmIJJWfi ctwutitm}l 4.flw: 

Pwuw6ltJ! htl.hllJWl Ci t' 

nc• Kp-T-M ~A-/> 
A:;;:;. ----'T'-~-- (10) 

i. 

liunpm}lqwypnu uwuhwfi.nuHitp]1 finpuwu . (NA), mwphi1wfi uwuhw­
unuilihpp (fntUWpfl tnil\tilUWJ}lfi hwpwpbpntpJmfi(i t 1DtUWl tip2ny}l UW­

)uwu\jqpfiw4WU wpdb~}l liqwuui\uup. 

A x.100 rnc+ Kp+ M •A-Alx 100 
NA= % 

Tic flex T 
(11) 

u!ipUir!PtifiI?, l!mtwfiny}l hwzt}tl}]nWJflU wpdh~p i iltfi 200 hwqwp IlJlWU 
t. hfltiliw4wG Cinpnquw(i qmuwpyf 250 hwqwp qpwtl, ln.unWJDLfJWU 
dwuqt.myf 40 mwpfl, tiul! imawppwJ}lCi wpdtpyf 50 hwqwp llJlWil: Uunpm}l­

qwy}mfi uwuhwfinuHitpn llllwqubCi' 

1200000 .... 250000 - 50000 
,A = ----------- = 35000 11.nwt!, 
n. 40 

Jlu\! wunpw!tqwytmfi uwuhwCimulitpp wubUWUJW unpuwu. 

35000 x.100 
NA=-----

1200000 
= 2.9 °1( 

<!-nnali:nbwfmuL hwztlwpqCibp}l ppwqwfiwymu{! hh.zmwyfit1m fnuwmw­
tmtj. u~hllm!i~mu b(i UJUnpm}lqwy}mCi uwuhwumuG.hpp qlnnwqw(inpbfi hjl.li­
Uwtjnptjwb iinptlwfihp.: UU:npmpqwy}mfi uwuhwfimuul:ipp Gnpuwfi qwpttll t 

hw2iJwpl!hl fiwll hbmilJllll. ~wCiw6im~' 

<l>i -<Vr. <1>2xlOO (1.2) 
NA Tax <Jr, x 100 = Tax '1>1 

pwuw6lm4, npmt1f . 
<l>i - hf11Hiw4wu :pnfiqbp}l Ciw]uwulJqpfiwlJwfi wpdh12!i t llJlWUnQ., · 
<l>" - h}luiiwlJwfi "1>nfiI}bp}l 1mc)wpwJ}lfi wpdbpfi t IlJlWUnlf, 
Ta _ hpu(h.Ul!wCi ~nfil}bplt OWnWJntpJWU owu1Jbmfi t: lfbp op}lfiwqnui 

l.JiJlfiP.' 
1450CW0-50000 xlOO=i.9 % 

40 x.1200000 . 

L;wplJ.wJpfi pwqtu~wqwCimpJntCi tizwqtim, wpmwqpw4_wti, qtiliywrtw­
Jpfi u}12nyfihp}l mhtuu[l.qwqwCi U{WflltJl lijlt:iw4Ji hwzlfrup4uwCi h WJt Ull{W­
mwqfitpp hwuwp Ulhme t uwhuwuqp wtlnpmpqwyfmli uwuhwfimuGbpp tip­
wuuw4_wG. linpuw: 

UunpmpqwyjlwJf:l htuz\fwpquwfi fitpqw tibpnajlqwfi qhpcr ~t phJlmp­
Jmfifihptiy: Uwuuwtj_npwu{l:m' wtlnpm{lqilly}lwJfl linpuwmP.tl hwztlwplm, phl.i. 
IlJlW4.wG l l>nliqhpp tlhpwpmwtylntpJmfi mt uwfiltJmGfly, uwi{wJfi hwz\{Jl li'l 
wnCimu ppwqwu uwz\fwa~I!: liJUlllhu' WJ1UllllllJlntpjw£i Up~myfihp[! qW{lilll 
hCi wzjuwmht zunn, '1Pl lfuni lt pn1npmu1fi ~wz}Uwmh1, tipLG.m1Cifi t. uwh­
uwliqwo wlib.CiWUJW finptiwfihpml_, finpurumfl\ltuJpli dwu4_tmmu hwz.tlmpq­
qmu hli wtlnpmfl.qwypnu-uwuhllllinniCihf\~ u hm~muwpw~w41, wrihfi mw[lp 
umytJ.nuI ~fii!Gtup.dhpfl Uh~: Ow ~hb pfi:-np iWl{lntt hwqwumti t ~fipfiw\)dt­
~jl qn;wyuuiu ul{qpmii12pli. uw4_w3u ryu1nni t wiim~uuH~Wplllllih[lpU uinwtlt· 
tmqn1Jtiu oqmwqnpah~ uml{w u)~nytib{'f!. UI~htnp.1 up~nyfihp z.4.mmwutt. 
fiw_wumnni t liP.?ntft1t.n[l hnwztuwunpt.1.wa tj_bpwpmwryim~JWti'!!: ~UJzj:uw­
mnn_ Up~nyt.ihpfl hWUU!n UlU!lfluthqwypw ~hwzt!_wp.qbl_I! lf.wu ~Ulll i.IWiJIWni.U.:T 
wzjuwmwuQ~ hwzqwp4mu~ trppi:luu qhwuah&Jfih!l up.wti. np l!lnwuti!t.U. ntw_­
t!tipnui •.ilJ.2nylihflf! ZWfl~;ty t'tllfJlU 4qwJ{lli lt qDltlWp :tp l{nttnw4ajl iipwii~ 
4t11w~mlWlJlm~1wu hwliwp.: lJ1ili~qt.n li~nt.Jfihpt! zwPllPY qmpu ti.ti qwu u.: 
h~ u}l.wJii oouiwqn{lohtnt. W_ll litul! lO~mwq.'lpc'Jttm hlimi.twfi(;!ntt: iO"t&pm&­
;mli t ulllu tiptpwmm wumunuifitp.p hwliwp wlinpmpqwypw ~hwzt{wpqtur 
Swpbymwpp wihuumfifibpp yliJl.wJpfi qwqlip pwphtw~riwfi qwu uqlllnp 
hbmhwli11mt pwp6pwfinui t hfui6wl{w6 hmn tlmtuw1yutfll\. uhq w6wumup 
wpdhpJ!. u}lCi~rihn, fl6lutbu YntJY t mwum U\IlWlt.mtiliwCi, 'u[iwfig tlt4tllulwgti­
WJPY umwyl.{wb <inuiwpGhpl! hwu1mynui bfi Cipwliy wpdh:J!f1 uf1wJfi 
.40-60 %-1!: UJU hwli<iwuwfiJ!I! w11wltwqnui t Ciwu wliwufiwpmowqwu 
uptp9Cibpf1 pCi~fiwpdteti ltpwq:wfi uwqwpqwlm: 

fc>t.pm~JmCi . t fiwu pwquwu1w mfil{wpqfihpp ptpJ;lwmm h1uuwtUi wu­
pm12 dwuwuwtiww2wlif1 hwu111p wdnpmp.qwy{l:nli uwuhwlimulitpp hwt{w­
uwpw2_wl{l pwzlunuin, hpp phppwmtlmpJmCin, IuwCi12f1 wnru2pu u tl_tp2pfi up 
zwpll mwppfib[lpCi lltCimtI t wfihwuhUwm ymbp: 

Uunpmf:lqwyf:lw t hwztlwpqtlnui dwuwfiwqwtl.npwuthu tinfiutptlwyqwb 
up2nylihp}l hwuwp: 

4wplmp CizwuwqmpJmli mCip wunpm{lqwypnfi ~nliajl mCimhumli(!, npn 
lJwJUUl t mtajl mCitfiwt '1>nGqtpp lf wnmyqwOI!w)flli mtqwzwpdtpfl l1 ~fil}W­
hwmmyuwCi pwpopwyiill!Ci uf12nyml: Uunpmf:lqwyf:lnli uwuhwCimulihpll 
mCimbuntUf! (3A), qwpl:illt t hwzi.tht htmlaJWl pwfiwolimf 

AoxK 
3A= (. no 

Ai xK ) 
n1 xn1, npmtJ\ (13) 
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Ao, At - wunpmpqwypnCi uwuhwCimuCibpCi bG pwqpuwJpCi i.J. hwztlb­
mm mwpmu, 

K - pwqpuwJpCi mwptlw wpmmI)Jlwfivlt pGpGwpcthvlt G4wmuwup 
wunpmpqwypnG uwuhwfimufibpp UhbntpJIDfi hwztlwpquwfi qnp()w4JiyCi t, 

CTo, IT1 -pwqlluwjpCi la uuwfiwtlnptlnq mwptlw WJllfiW1lJlWUp}l (}wtlwt­
Cibpfi bfi : 

Uplaum1wfi mCimbuwajunwqwCi qpwltwlimpJrufi ub2 wunpmpqwyflnu 
UWuhWfiniufibppfi wtlbt}l qDJlc'tfiwqw(i bti Untnbfimu: '}.w ajluulmU t DJlUjhU 

1JwU1PmwI}l mqwmlwfi hwwmymu, WJU}llipli' mtlJwt mwpmu wpmU!I}Jlwi!­
p}l umbJta-..iwll hwuwp }lfitlhumpy}mli wuuiwliplibpp obnppbpuwfi c'tUI}uubpp 
hrnmqwymu, WJfiU{hU, }lfi~UthU hwmmy4mu t wz}uwtoWl{lllpGfi nt ubpUUl­
ymfi, iqwpwpmwfiJmpp, 2mpfi m llwnhl}l~g: 

lijlipwfiml, op :qdt{wp t npnzt1 .'pnfiqbp}l zwhwqnpb-uwfi uljqpmu hp:u­
fiwqwfi finpnquwfi, WJUlfnultwfiwyuw(i la UlJl buJtuumufibJl)l UbOntpjntf:(!, 
wunpm}lqwypwJ)l mwphqu?Ci qmuwp}l (A) npnzmul! 4wmwptjmu t wtlbLJi 
UJ.Wpq 6lantl: 'l-pw hwuwp fiwtu ultqpfiwqwG wpcJbJ;!]1y (K) hwfi~mu t mtl1w1 
mwpl{w uCituynpq wpctt~n (Ko) l.i mwpphpmp1mfin pwc:twfil{mu mtl.Jwt t'ip-
2ny)l c'tUlnwJntJlJWCi, ufiwyJWl dwuqbm}l (T) l{pw. 

A = 
Kn -Ko 

T 
(14) 

U W wt.qwhmlnui t 0}12nyp n~ ti}lwjfi UJ.Wpq, WJl fiwu J!CiJRWJ(hlw~ tlhpwp­
UlWI}JllllJlJDlfil!- liJu tplmtJPI! uifimhuwajlmwqwCi qpwqwCimpJlllfi ub2 mmu­
yhi t LnuwCi-0.ntJ:u}:t WJl.llJJUCip wfitlwfimun (wnwl{bt WU{ bu l{bpwpbpmu t 
mb}uCiplfwljwfi, l}bGuwpwfiwqwCi u}l~nyCibppfi) : 4.hpnhp2JUllil U{WJUUJCiw4np­
l{wb t wunpmpqwypn!i !pn(iajl wwymyl•l. ljwll{ltmw1 phpt1m. mttu!i}lqwijwCi 
wnw2wtlfiumpJwCi hhmlaUICivntl fimJUJ;!WU qmuwpp wnwtlbt lJ.wmwpJWl u}l-
2nyfibp ahnj;! pbphtm qwpnqntpjWUp, up2nyfibp.p finpuwmfltlWJpfi dwuqhmpy 
wl{hl}tfi cnunwJbtm hwfiqwuwfi1mtl la WJtCi : OUJ)Wl}Jlhfi,{l, np obnCiwpljntpJDlfi'[! 
5 tnWJl\lW hwuwp ahnp t phpbt 10 tfupbfiw, jntpwpwfil_JntPI! 1,0 litfi l}JlWUnl{: 
Cfu]n1CibcJp, DJl qwll{ltmwt Cihp1wmufibpU ~pwqnpOl.lmti bCi tlpWJfi' wunpmpqw­
yfmCi UWuhWfimufibJlp up2nynq: lijll J}~UWntU zwbwqnpOl.lnq 5 ubpbfiWJp hbm 
upwupfi, (iw WUDJlUl}lqwy}lwjp hwzt.{llfi UlWpbltwfi UblJ.ntl qwtlbpiJy(ip UJ.Wpq~, 
n11Ci pp hhpp}lfi tiPbpp wtlnpmflqwypnfi linp qmuwpCibp: 

V. !bnfillwuiuihmftfwbmpJni6(! (!im6qwhwqbytfwbmpJntCi) h !f>n6qw-

q}l61{wbn1pjnt61! . 
UpmwJ}Jlwqwfi !f>nfiqbp}l uhbmpjntfi{!, Cipwfiym.{ Wt11Whnt{l{wbmpjntCi[! 

npnzl{mu t pwywpawq l1 hwpwpbpwqwfi, pfibqhCi l1 L1:1PdhpwJ}lfi ymywCipz­
ubpnl{: Unwtlht qnpbwcnuqwfi t ' ~6qwtqwhna{a{wbna.pjnt6(! (:j>nfiqwhw-
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qhyqwmu~J.ntfit!) ( <l>o ). qJmqwmfimtuwqwfi h}uHiwftwfi wpmwqpwftwfi 
.)nW}llp}l UWnyDJ!IlWJpfi («l>2) wpdtpfi t qrni.nwwfimhuwqwli lajlmwCifl hJlllb­
p}l (fl) hwztlntl: hph mfimhuntpJmCifi mfilt 6 hw q.Jmqajunwfilt lnUi la 12 ut_fi 
qpwUJi ~zwfiwqru.pJwG hfnifiwliwfi ~Wibp, wu{w I hfiqmwpfl hwztlntl 
w JU lfqtuqll}l' . · 

«l>2 12 
<!lo = TI = -

6
- = 2 Uiu hW/qpwu (15) 

l>n61lWU{Whnt{t{wOmpJntfi)! wqhtjl 6pztn ltt.PCifl wpmwhwJmht qJnt­
qwmumbuwqwCi CizwCiwqmpJuiCi h}l1Hiwqwfi :pnCiqhpfl (<I>oc) l1 ZP2WCiwnn1 

:Pnfiqhpp (<l>o6) hwCipwqnuiwJII! qJDlJl.Wutfimhuwlfuili ul}lmwilfl hru\hppfi 
(Il) hwpwphphtm up~nyntl' 
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I 

uliwqrlli_ hwmntjyp opbliI1J1. (Di1m1ishing returns low ~f) llfl.U\mp.tiwu Uptnntup: 
Uu1 ljwplmp Gzwliw't1mpJmG mufl Cit~wmi.Hibp}1 outmtmwt u~lfwpil:w4jl 
c . • p.n7uwfi hwuwp: , -

. Str,1Cit14wJp u.twhwu2(l npnzitmu t wpmwqpnt}}JtuG 01J.Jtlmtn4, lr.umwp-
-~;wG ctwuljhmnJ.l, mbfuup4wl1wfi up2n!-)P opw4wG mpmuuymr1u"4wCi~tpJwilp: 
'JBb 50 hw llfbmp t hli6tl}l !O opnui, puq 1 4nupwJCi}1 wpuiwxlJlllllwl}wlim~Jntfi[l 
·,1w4wCi 5 hw t, 4lllwhwfi2ltit I i.J.mlpw1a: 

.l>nfil)lllq}lCiqwbnt.p.JlltG~ ( <l>B) q_im11wmGmtmu 4wCi CizwGwl1m p_1wu hpt~-
l:.J.lqwli wpmwqp~qwG :pnuqbp.p ( <1>2) wpdb-pfi i: 0}12P.G mwphl}lllil Uhq ruz-

'. ulllmnajl hw2t[nq (Kp): 
' rl'>., 

,.,. .'V-
'PR == --. Kp 
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3AC 

3s=K p 
(18) 

· Ciw2UilflhUwG l1 tnG.mhu~&fadi 'UtJfi .PWM ppwqpntpJWU hbm. npp Uh£ hWJU1U­

tlbt t hwfipw1l4.buuup1mfin,: 
Unw(i.Qpli up2nylihpft pwCiwqwijwd l{lnl{lnlum~JntCifibpp uptrunuCitpn 

tlltWJID.U h!i, np q)IUJlWmUUIUWllPJll!U(! hWJUlUqmu t l}Ch.lwppCi qwyntpjlUU ut2: 
tfibpql:impq hqnpntf)JntCi[! \fil6wuulby 35 %-nl[: .(.ru\wutl}1':11qwfiwuihphpp ~w­
limqwqwCi qmpmq w6n, hm\oquiwqnpouwu tuPum l{lnzpwymu[! phpht t uittu­
lijlqwlJ.wu qpfitJ.wOrn.p.Jwfi tutium wuquwCi, wtl_ht_wyht t O.hnpp wztuwmwGpti 
uthuwqwpwp 4zfm1!: 4u}oqmwqnpanqfibPP, 90 %-[! qp.q4_wo hfi mwppwqwu 
wpmu.uyrunijl2nyuhppy: SbfulipqwqwCiuutwuwpltnuiI! \{hp t zwm cum..qwyjlw­
qwii l.Ilfunhump.JI11:illihpP m.dbp:py: q.JDUlWUlfiUlhuntp.JWU ut2 ttblJtnpwtGhpqfl­
lllJli oqmwqnpmnun Citlwqht t 35 %-nq, pu4 pwqtlWUJW mCilJw11lflihpp mwpw­
Om.pjlltu{!' 4Jlqfiw\tlt wGquui (unuruuwq l): · 

Urunww4 J 

I 

.c1Ij U]ipnylibp/l wlU[wwmi :Jwt/>Jt tf/iwl/np 1990 I 199s I 
l. I Spwqmnp 

I 2. \ 4mipwJfi 
3. I Utlmmfulrt;liw 

14. I tfihpqlimlrlt hqnfmltJJM~ 
t1llipqwwu{ hmlt{ <trtq) lit! (1000) w w 
ywfi~ hwzqru{ 

· tfihpqhiqpfitlwbtupJmfit! 

5. q..JftllllUUrliulhurn.p.JWfi ui.2 utqWnl{wl) 
qblpnpwtlibpqpw6 

6. UfiunUim~fuulm' ll.\WJUWfiwlp.ufi 
tunzn11 bJmiwttnp 

7. ~JID millJ.wtttpllip. 

8. Oqmwqnpatfw<)' hwUilWJPli UlWflUlpunuU­
.JlllPbtl (wqqnq fijm.pbplt bwlllmO 

9. Ormqt.J.IU\ hnqwUllU{lwbntp.Jllt~ 
10· ~ftbpbp~ilnp) 

. ilm.J6'! l 1Jt&Ujlhuli11dp116 la£1111iJ·hiuztlml 
' 

hwq. hWID 

hwq. bwU? 
hwq. huun 

·u1u 6pwnut 

lltli \tl{tnldwu 

hwq. (um.tu 
hwq. hw 

hwq. Ill 

hwq. hw 
hw.q. Ill 
yhfuoubp 

I 
13,1 
1.5 

16,4 

2,6 

628,0 
13,5 

450,0 

800,0 
83,0 

300,0 

400,0 
n:oo,o 

25,0 

' I 

I 

12.0 I 
1,2 

13,0 

2,1 

648J) ! 4,9 , 
I 

130,0 \ 

455,0 
37,0 ! 
50,0 

280,0 
780,0 

14,0 

t.lbpwybt hti bru\oqunuqnp.bdwfi hwtiwp umbJtmtwb nnnqliwli, 2_npwy­
lhufi, UlWpbpwJpfi UJ1tlunfihpfl qhU U{WJ9Wfllt. UhehfiwJwytiwfi, 4bpwpmwq­
f1Dl:PJWU, fi.JUlpwUlbluliflqwqw6 WtqWhmluw{i, tnhiUuti\J.wJfl (inpnquwfi zwm 
hunil.u4wpqbp: 

lfbat.Uwjwyqwb }unzn{l Wl}wpwq!ihfl@ mbajt bti mtfht tiwlip w6hwmw­
ltu* Uhpb4im.)Ulqntplt. wfiwuliwqmibpjl: SnhllwJltU qnpap wfipwt{wpwp 



~wqtiwqhpUJ.nu.l~, umhliwj}lG qbfuimfipfitpti hwuwp fihpppCi zmqwJfl. pmyw­
qtuJmpJmfiI! ptpbt bu Ciw}up}1 umhUwJp.Ci l.jwqlip 4wmwyuwfi: SnhliwJ}lCi 
Itttiqwfipfitpp mb.umqwpwp liz!inl! 90-py P.2tt t 46 %-p: 

Jupum tlunmuyht ( q_1mqwmumbum~JWfi J;!pupwguwG UWljWJ11lWl.J.I!: 
TlJfi qpmu t 09w}uwJ}lfi plimJp. npp WJUlJmfiwqtmmpJntfi'[! ywtrp t: lftpjl 
ptuqWJp }upum 1.Jmmwynu.ln UlJlllJntfii;> t fitpb.JlntUCihpp, 1.Jbpwjpfi U]mqru­
pmjubpp mwpw~uhp}l jupum qp!'.iwmuwCi lJ phppwtm{mpJwfi w!i~umfi: 
~uw4wU t, np CiJmpwmbJufipqw4wfi pwqwJ}1 pwnw4wlj_wG 1J npwl1wqwCi 
CiuwG wGqmun !mjl t imp2 mfim.buwt;wfi hhml.twfipuhpm.l: 

1'Jmpwi.Jwfi pwqwfi, pwyp 1lJ1Wfi}1y, t[lmpnfumpJmU t ltPbt UUJll pmjwfi­
qwqmpJlllfi wnnu.lntl: Uf.ihwumu1wmumtumfimpJntU t llillUJ~wyh1 m!imbuUJ­
ljIDptiu1Ci UfiJ1 ohp L. hpfi 4_WilillJyfitppJi hlliJHllliJ1bytlUJ0- up2nyfibpp OQUlW­
qnpOUUifi pntlUiili}wqmpJWU uJl.21.r: liqwpw!J,wmpp.n9G UIJUOp UjhUlj:? tu Cinp 
mt1Uj}1 mbfuup4w, m.qumwpljuwfi hupwqummJyfibp 1J. w31G: 

VI. <fiuuwtiwfi wpmunyiwqwfi !J;.ntiqhp}l oq.mwq.npMwfi mfimhuwqwfi 
WJU1Jmfiwmqmi:>Jm611 

s G.mbuwtlwpm1 opJhl1muhpp mCitnbuwlfwll qnpamfitm}}_tntfiD mfhnt­
uwqwli nhumpuubpp 4fiwhwmumli, hu.nihtiwmt'iwfi ll pfimpnt~JUIU lfbpw­
phpJWi uzmwlj_w(i W2ltJWU1WUJ.> t: lijl} nhumpuCihpp 4wplmp U qhpwltz}m 
tlwufi hfi qwqU:mtl wpmwllJlwiJwG .'.pniil}hp!_L ~ _ 

lipU1Ul11flW4lllU :f>nuqbJ1p wlfhlWYntlln fli_ pb pfip(iwu::itwtnwl{ t, WJl UJl-
9ny' tdw[i ti npw4Jwt qJm11wmCimtuwqwfi wpmwqpwu~ wpmU:11Phtm h 
t,pwyfihtnt hw1hup: :bnfu1tp}'l wll.llwfi hhm u}lwupfi mwpt~mwpp uhmufimu 
t fipwfiy oqmlllqnpWwfi wpruntliwqtumtpJwfi pwp6ptuyuwfi mfimtuwl.jwfi 
U.,wuwqmpJmCin: 

L Pfiillj_hu u2ty}lfip, h}uHiwqwfi :J>nfiqbpp oqmwqnpWwfi wprumfiwtlt­
umtpJWCi hwztlwpqU.Wu c:twuwC:w4 tlbpytjmu t ti}lwJfi q,nu1wmfiuituwqwfi 
GzwliwqmpJwfi h}nUiw:qwfi mpwwryiwqwfi :pnuqbpp up~)'i.fi mwpt.ljwfi w11-

dhJ!g: Ci b 
.J2.wfih np h}luCiwqwfi :p&WJb:pn \fettfwc hfi fi~wumbtnt vmqwm m um: 

PJWfi hwtlwJuwnCi wpmwl}Pwfij?}l, finp umb.q£nlwb" WM.Jm&,E?}l (hwuw}uwnu 
bqwunun), qmm hqwum}l wtlttuiyuwfi.J!, nmmjl WJI} ymywupzlihpfi t1 Uj_htnp 
t hWUWllJltlhCi !f>nlli}hp}l wpdtij?pfi: . 

UJu wnmilnq fihpi}WJntUu h}nHlllilJwCi :J>nfu:lbpp oqmlliqnpWwfi WJ11lJm­
liwtlbmmpJntUJ! qfiwhwmmu hli ymywCipzuhpp hwuwl.J.llipqntl_, npnCiy}ly 
tJuwtlnpfihpCi hfi !pnfu}whwmmymu{!, ,'.pnuqwwwpmpJil1Cin, zwhmJpp finp­

:wu, ~Dfil}bp]l tltpwpmw:ryuupjlllU Cinptiwfi, WDUlUOltfi up2nyfihpp zwhw­

qnpCttiwu ymywu}lzCihpJ! Lt mJ1fi: 
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l. :bnfiqwhwum1ynuif! (¢or) ymrn t mw1pu, ph h}lufiwqwfi :f>nCiqhpp 
uh.(t: tifruu[npp hwzt[nt[ pfi~wfi hlliUIUfullinfi lllfltnlliqpwtie t WflUllliqpl{nui: 
liJCi npnztlmu t cum11wtnfimbumpJlllli hwtlllifuwnfi wpuumyiwfi~TI (BITJ 
qjOUJ_WUICitnhuwl.J.llifi uzwuw4mpJWU hptrnwqlllU wpmwqpWqlliU .'J>ilfiqbp.fl 
U}l~}lli tnllipbqlllii wpdhRflCi (<l>oc) hwpu1phph1m uf12nynq: Utuqw3fi UIJfiRW­
finq, np hfnlfiwqw(i ll w2wfiwnm :f>nfiqhpJ! qnpc}mu hli hwuwmhq, muuip 
hWJUlWpwpmti qlllJlULJt t wl{t.1wyCibt tiwlt ZJl2lllUwnnt .'.j>nliqhpp (<1>o6) up2pu 
mwphl.jwfi wpdbm!' 

"' Bn ""OT=--
<l>oc 

BCT 
<1>oT=----

<1>oc + <1>06 (19) 

~pUfiwqw{i Wp.unuqpwqwfi -l>ntiqbpp UUlUpU W.f1U1WhWJU1tti:qJm 4wpblf. 
t 11.t.pyfiht hpufim4wii :f>nllqb.pp ti!iwynPllWJ)lli wpdh~~ (<1>2). 

BCT 
Cl>oT= - ­

<1>2 (20) 

UpllJmfiep ut2 mwphymwr1f1 wtlhtwfimu hCi wCiyJWt wnwpqll1Jwyw() 
wz}ullitnWUi;!WjpU OuiJuumufihp[!, ntmnp qwplmp t ptiwfill11_, pt pfi2_Lajlupii t 
WilllipqWJtUHWU Ctw}uumU:fibpp U finp Uuthil_Ot{WO WJUllntU~p hwpwphjliltp· 
Jntfifi m l{tmpnfumpJWU upuimun: Ujfi 4wpl::illt t hwzqwpqhi, PUill{hu hwtlw­
luwnfi WfltnWIUIWfi(;!I! hJnifiwl.jwfi -l>nCiqhpp UU{Wnqwo Uwupfi (tlwztfwCtQpfi 
A), WJfiUll::iu tt finp umh110t{wo lll(lllJmfi121! (BA) :f;>nCiqbJl}lfi hwpwpl::ipl::itm up-
2nym{: Unw2pfi ymywCipzI! utp tl[nfinup4w3mu .q.l::inuu qnpc)Ciwqwfi ltlipw-
nnui int!ip. . 

<l>or = Bn - <t>or = BA <l>oT == BA <t>or = BA (21) 
A A <l>2 ~oc + <l>o6 

l>nfiq.whwtnmyuw(i ymywCipzu mfip up zwpp phpmp3mtifihp: 'Lwtu' 
WJUtnhq llt Wptnwynp.{nul :f>nfi.q.hpp oqmWqn(lOUW(i WUpllfl.2 cfUlUUlUWqWup-
20YntU wpmwqpt{wc) wpmwqpwfiJH! (w3Ci qwpbllt t wCil{wCibt :pnGqwhw­
UlntJYP qw(iqtlwo) li wpmwhwJmht. 

n 

IBn 
I 

L<f>oT= --­
<1>2 (22) 

npmh!J_ n-{! :PnCiqhpp 2P2WutU1ntJmp dwdwGwqww2wfiCi t mwpflGhpmt: 
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.'.bnuqwhrnmmyuw(i uh2 LP wpmwyn14nni ~IIUIJ.bf1p opqmuwljwG ljwq­
ug: Cl-Jm:riwmtimhmp.1mf.i mwpptp l'iJmqtpmu l.t mlitntump.Jntf.Hil::ipmil mw11-
pt;p t dimp}l w2tuwmwupmj umtr:m~wb u1p111mGf!ti mbuLLl}wpwp 4.zjmD, uw-
4w.1i.i wupruw wpmw11pu1Gf!Ci wCh.J.tpwUJ.whnpLG tJ.tpwqpl.)mu t ~>nliqbppCi , 
npp tppt.1.Hi w:rimtJ.wri.mu t ppw4wu ui.wm4hp[! l.t pwpop .'pnlil}wilwwmyuwfi 
U{wmpwup umt110nu.~: U.1u rnnmun~ 4wptLJ1 t oq.mwq.npabt ,Pnlit}whwmm­
~mut! ub4 W?.fUillUlnajl hwz~mt ynt!:JWUPZI.l- Iljlf! q_1mriu:mCimtumpjl!1li tlpl­
linli]14UIJntU qt..nim qppuumtpJmG j1 qmtr UJCi. 4wpblJ"1 t hlliztlbl ' 

BD , v 
¢CT = -- . .r .... p 

¢ '.' 

Bn 
<f>OT = --·--~-­

<V z x K:r 
(23) 

nrimt.q Kp -G wz[uumm11Gb.pp pjn.JG t · Uw 4wpllnpt!m:l t WJU j1tiwummL 
pi:; flU2_BlUU Ufl)JIJ!J(ihp b.(i 1.l.!hUl~ lll2)titul!llUU1hI[ fufim ft1m h1m.lw;1, Ulllil IJJlW 

mGmtuw4mG Llt:-!illU1Wl;whwptiwpmrJmlir.. 
.'.bnur:.whlilmnt~)UUlU ul:.2 ~ Ulptma~np.jmu qtJ11wtjnj1 UZ!llUUl!1J1Wllfl£Il1:JP ' 

hnrtfl npwtm l.! u1.11u .· Lpll!5m3w [i mlimh.uu14pmLUljwG t1nm~w limpJwG ub~ oq­
muH+npinjmu t qnJlOnuutpp TIUI')H!.lU!HJl WjlUIWI):i1nIJW4WlisrpJmG (Toral 
faccor productiv:ty) hu.iul;wynrimpJmU{l: liJU wpq3mGanJbum1~JU.1U hwtiwu1r 
L np"Q ymj~ t tmuiJlU wtipnIJ.2 Gbp.I}JlUlllL'll (hnq, uipmwr1pwu)1~)n~ub.p , wz­
tuwmwu~ l.i ubuntpuuhpJ1 11.Zn~wo iip2J1u ) 1.il.4 tl}11u4nppll eG4Gnrt LUJltnmr1-

pu:UJ?[! '. '1-w hCimhqpwt !JmywujJ.2 l: 

Tn = 
' ! ' 

llfllDUlflflWUf' 

~nri - wpmwl}f1wufismyCil:if1 + uiztuwu1wuv 

D 

T p = ,_, ." "';-:-:;:.-,. ,~...,..7 .I 

(Z4) 

2. ~nfi~wmmpmpjntU[• ($E) :f:inliIJ.whwmmµuwfi huiljlll!}Ulpa ym~w­
lipzu t. yntJH mwIJtu, pi:i puwwu h}:nHl.Uil.JwG wpmw11pw4mu :Pnlii~hp hu mlih­
pwdt2m utq U}lwtJ.np huniwpuunfi Ulfll.'lUlilJlWUp wptnUlJ1.t'lbtm. (hillUUlfU!.Unfi 

hl}wumm) hwliwp: 

Cl>: 
<l>E = -­

BD 
<l>E x<llo1=1 (ZS) 

' . 

3. CwhntJPP finpuwfi (Hn) npnztlmii t uwhqo~wa wupnr12 zmhntJPP. (D) 

hf:11Hiw4wu L w2wCiwnm ~nuqhpp UP£J1U mwpt4wG wpdbp(lCi hwpmpbptqm 

uf12nyntl: 

DxlOO 
Hn=----­

<l)oc + <l>os 
(26) 

l>nfil}whwmmyuwu 1J l>nfiqwmwpmp_1wfi qpfiwutt.4wfi tifl.zm wpmwyn-
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thtm hw!lwp hrnuut}uwnCi. wpmwqpw.llp{! Ulti\n~ t qfiwhwmbt bwtiwqph!Ji. 
ql1hpm1: 

4 . .qiuG.wt1wG. qwUJ}luiw1.P lJata@cnultn.nnwpmpJmfin (Ke) npnzllmti t 
hP,afiwqwu ,_'J>ntiq.hpp ( <1>2) u }lp~~ wpmwripwupp { bulmu 1mp.1mfiul:ip}l) 

lllflll }1.Gi;!Uwpdb.9}1. (Cn) hwpwµhplU-pJmtip. 

c"., 
Ke=~ 

1.-:1 

(27) 

5. lmppw - £}..mi:nwuli mpmu11111wuUJfi :J>mlilrn}nuG 
V ==Ax L" x K~ n11mtn ( ZS) 

K - hptiGwljwu :f>nli11tp\1 (l~mu;jlmwt l mtH.Hil!fi t 
L - Ul,?tuwmwli~w jpCi rJ\u{uunuilitpp. 

A - hwtiu1tiwuUmf)Jwti qnp.ou14jl~f litUtmhua K . L V -hi 
all~ - uinu1aqwqwlimpJWCi q_J1pin.uljpytltp tll. n1miif! ymm tii mw1pu, 

pt pfi~tJ.lhu t wcimJ wp.mwqplllfi~{l om1lturn w11mwry1wl!wu qnponuti ut4 
Spw4npp wMmfi itnut!!mtl: 

SCi.mtrnwi.J.wu wl'ij1. tltp.wphflJLUl n .. Untnmti unritrn hUtUjlWtjnpmi:)JfllU t 
mm1pu qtntit.1 ljmmw!.J.umfi oupnpuwi. linptltufi. un11!:ittutj_npt.q_ q[lmlllmt.}ulip­
\.!wlpui.i wmw~mqpilmpJWU mtuw4G.b.pl!, npp. mw4. hwuqwy4_m.O. t iJ.wl-4.hmw­
IJl, tuzfl.1wmmdtJ u WJl qnp0nuGb.pp mhlu!intnqpuil.J.wfi $ntuutpqnpcnri:tJntliff 

Untnm}l tlmlhll! fihp4w3wy4mu t htmLJrnt huntwuwptlwu mhu12ntt. 
v - w11mtury1rnupp awtJ.wL ti t, · 
C - UU{Wntiwu .'.pn{iq"(!, 
S - hwuwtuwnll 1.tnu.nw1.tuwu l>nfuif!. 
L - w7juunnUlG~WJl'l.fi nb.W1tpuubpf!, 
K - hptlli.wqwfi qwuijunwm: 
V = F x (K x L) (29) 
V=C+S 
S = S x V npmhq O< S< 1 

S = K + µ x Kl npmhq 0< µ<I 
L=gxL 

npmhrt' s - qmuiw.q1hu1i unpU:wfi t, 

S = hwumwmmli 

µ = hwumwmmfi 
g = hWUUlUlutm.fi 

. µ - hpufiwltwfi qwuijlmwl}t wnwCi<iflfi mwppbpp wunpmpqwypnfi 
Cinpuwfi, 

K - Itwt.ajtmwtlt qmw w6fi t (hwqh1w6), 
L - wztuwwmd}l hwtlhtWCi(!, 
g - wztuwinmd}l hwll_htwl.\lt qnp0w4}ly{!: 
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. UnwliapCi wpmUlllJlwti)12nyfihpfl oqmwqnp<)Uudi .WJDJJIR6m\JDunf1.JDt-
un plimpwqp~mu t' 

l. Spwqmnplihppfil}' opw4wfi li mwptlfw6 .wpuumnnufipmJ. ·lihlt hhq­
mwp l}wpp fl.Cipfiwpd~ml: 
2. li~IDm.lhJ!hfiwlitppul}' opwqwfi lJ mWJlhlµufi qw.qpmJ., itm~ll oqmw­
qnpouwfi qnpCn.uqyml: 

3. UJajtfibp}:i ptp~wmqmp3w.fi, l yhfimfihp.p. ltlipliwJ\-d-hpp, wztuUUDiil­
tnwpntpJlllU, fitp1ymuilihpp tfin}u.hwuuuyuwfi ctunUpmlfl, 1 hhqmrupjly 
UUlwyl{wb- 2whnt.JPfl qw(iq$utr.m-l: · 
4. lfpb.JlU.llDnt WUWuntlifibppfi~· U~hpwu11.J.nt~jWli, l upu11.jnp UIJUllWJt­

pW.ii~}l ~WupOhI?.fl, wztuwuruUIUU}UllpjUdL ifuq qlfufl, uh~ wfiwufiw­
tnbajl hw7l{m{ uuiwyl{wb zwhm.JP}'t U WJl yntywGpzCitpm.J.: 
5. ltwuijlmw1 zjlum113muutp}lfil}' zuihllt.J?P· !ibpq.pnuilibp}l hwpwpbpm­
pJwlip lJ. WJlU: 

..'.bnfiqbpp oqmwqnpoumCi wpll.Jmfiwl}bmmp.3wfi Ylll!lwli}tzlibpfi hfi fiwl.a 
wz]uwmwupp wpunmymqwl1wumpJwG pwpopwym~, }lfiefiwpcthpp p~t­
ymup, 2whmpwpbpmp.1wu pwpopwymup li w31Ci: :hnfi11bp.}l n.imqwJpfi 
pwz)m.jwampJmfi pwyw4tuJmpJWU Ll{wmi'.iwnml_, :Pniirµuu1wpmpJwfi li .1>nli­
quihwmmyuwCi ymywupzutpu wnwCioflCi wpmwllllrufipfihpp wpmwtytm~ 
_1wG qmnt lhfi hwzijwplJ.lJ.mu, npu twqwCi pbpmpJmCi t: q.npbfiwqwu umnt· 
um.I 4wptJ.l1 t oq1mlt1 hwzl}wpljtJ.wiY unpuwmtn.tutppy: 

liJT} Cinpuwfitp!} uwhliwfitlmtl tfi I hw. I qtmtu wCiummu.fl, 1 m wpmuni­
_nwfipp hwzttmt li WJtl.i : 

UJi!!fimpwfipp ajifi - uw1iwtlmp.1wfi wzfuwphnu.i qmmwl{h1m U. wz­
juwmwfi~p mwppl:ipfi pfi.1uwJfihtm hwuwp UjWhwfi~tjmu t mtl.Jw1 Ullllh}lfi 
qp4l{t1 }lCi2-np pwu}ly : UJutiu~fi' JlW wumu t, pt .t>IlCi.lJ.bp}l pliruwJCimu6 }lui}l 
lj_npUIDJWU qCim} t otnp pbptlmli: 

.(.pwewpqwb wJmfimpwu~ i,n~qnuI t W.Jl.l!limpwCip}l qpfi: liJfi, np. 
wqwpwqwmhpCi pp npfJ.mli inu1wpqty hwpuwuh4wfi m.qU.npntpJWCi (2000 
Utn., rµttnp)' ¢.nJuwphfiJ:! q.fit1nl{ uh4 mpw4mnp, npfi tL bwfiajmwCiriui t 6ui­
fiwutwphnj1I}IllpJWU w.irnump.wfipp qpiip: L.np mpwlrmnp~ 6t.np phpt1_ty tiw­
GwutwrUinJllliltpJmfipy hpw<twptlbtm qfiml: 

q.Jm11wmfimtumv1wfi h}lufiwqwfi (l.J. n~ U}lwJfi h}li.ifiwqt0fi) wpmwqpw-
1.jwfi ~nfiqt:ip]l oqmwqnpWwfi tlJtw wql}IUJ qnpanlifil:ipl} zwm tfi m pwqliw­
qwli: rl-pwfip bu' 

1. q_JDlllWmfimhuwqwfi U.('WqWpntJUOp}l phppwmqntpJWU l.t WUWUntCi­

fibpp UphpwtnqntpJWfi UWqWJlllWlffi: 
2. lTwuCiwqpmwyowfi junpmp3mfil!, tiJm11bp}l outmfltiw1 twlflli m qw-
nmyl{w(}pn: 

3. :hnfu}bpp qwnmgtlwO}?nui wqm)lq mwppbpp mbuwqwpwp qzpnp, 
h)luCiwqwfi lJ w2wfiwnm -1>o(iqhpp 6}12m qmqwqynui{!: 
4 . .Pn[np Up~ny{ibpp pwpopWJllllmfiw\[l:iUl oqmwqnpb11Ui1!: 
5. !bnfit}bpp hwuw~wt}l llnpwymuu m WJllltlwljwliwynllil!. upwfiy hm· 
uwtflm~J:wU h ajrtiwyltmCimf>JuW pwpo}lwyrulil!: . 
6. Q.jOil}'Wmbmhuwqw(i WflUlWqp.Wfi)?p li q.JntJtltfi UWtnWqwpwptlDJJ. 
WJJU1WTJ,pW1lp9nyUhpp .zmqw1wqwli qfibpl!, wpmwqf!.LUup~nyfib.p}I liwp-
pt;ppfiqp wtnnp6uili{!: ' 
7. q.Jillll.WlJ.wfi zjifiWJlWJUlLFJWli p£irµ11mnp.wymu'(! Li wCiwl{wpm zpfiw­
pwpm~Jwli lijlnwmmllJ!, wM}twqwCi mt}ul1n1nQ}lwfib.pp ltltPwmiwfi 
wump6w!ie: 
8. ~wpqhp.p, tlwpltbp[!, WU{WbnqwqpmpJmfi'(!: 
9. l.iWI)JlhpntJ. wutwhnt1_qwC>m11Jmfip li fipwfiy npwq[!: 
10. Upmwqp.mpJWU qwnwqwpuwfi uwlJUlJlllWlJ.I!, wqwpwqwlll}lJlD2 
qnpi'Twpwpn1p3mliJ! Lt. w jl Ci: 
.(pzwmtuql{wo hwpytpfi WJU qmu UJJl1 iw¢ni.J. munu.Hiwu}lpmu !:iii hw· 

pwljJly liwuliwajtmmpJmCiuhpf!, qimqwuiumbuwqwu tljnfinupljwjp wnwfi­
Ci}lu pwdpufibpp, mump wJumt.ri ~bu pCifitUpqttnui: 

efliWCiwnnL ~nOqbpn 
(~WLq~UlWL) tiL llflWCig 
oq.mwq.npfmuln 

'l-wuwqwpq."lull!, lfwqu[!, qwnmyqw~n-
U.pm UUlpmf} JUlu Cinpuw1 J!Upwyp~ hwuwp, pmyp h}lllliwl!wfipy, wCih­

pwdt.zm tu Ciwli w2wliwnm up2nyfibp: Cp~wfiumm up~inyfibp~. ZP£WUW­
nm WJlUlW'lflO!"[WqUJfi l.i 2P2lllfiWDnt :f>nfiqbpp U}lWqntUWpfi tfi: flfi~U{tU 
Ciz4bt t , 2Jl£Wfiwnm :f>nliqbpli wfitlp£WU{bU uutwnqnuI Lt pphfiy wpctt11li 
Wpl}Jntlll?~ b.li lfln}umfiynui fint}fi lUJlUllllllJ'llllf.JWU y}Iqtnul: upwfiy Wp­
dtj:!Ci WUpmt9ntpjWUp UUlUntU t WflUlWJlIIWfiJ!p ]lfi1?fitUpcfb9fl ut2 U tiwq­

UntU fipw 75-85 % -f!: 
Q..jmqwmfiwtmmpJwfi 2J1£Wfiwnm ~fi11hp}l umwfi66whwml!ntpJmfiub­

PI!, ]1 mwppbpmpJmfi ch1qmtMwqwfi mfimhumpJwli UJfilU tiJntJltpjl .}>nW}b­

nh. hhudlJWl fihpfi tfi' 
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1. Pmuwqwti h qb.fiqwfiwqwfi b'wqnui mfityrui :f>nr:itJ:b.pp qbpw~ 
Jntflth npnCiy lJ.lWhll{wfruw!i lJ. }ufiwuJ!.ti hmuwp lJ.lWhwli2qmu b.Ci hwuwlJ.lW· 
mwutuuill utWJliwufibp: 

2. Utnpmqwli wpmuuymipJwfi wnwpqwuhpp ubo mbuui4wpwp 4z.lmt!, 
npn(il! :z>nCiqhpfl z:Il~WU{Ulntjmp {!UJ)W!:Jj2filU uzmwqw(i qtpwpmwqpqmu tfi 
wnwfiy wuuiwfi~WJ(lU tlintt wCiyfihtm, puq l{t[l2pfiu twlJ.lhu mqq.mll t ubqtw­
ltwfi ZJl2U!Ciwnm lifl.2nyuhp{l 1.4whwfi2P. h lJ.lUlntJUl}l. mlmilmp.1wu 1@w: 

3. 'l.pwfiy wfihwl.{wuwpw~wl}l pwzlumu{! li zwp.dmul! mmppbp $nqh­
pnui, 2.P2WtqmntJU1P mwpptp l(tmtpnui (op.wowuwuwl} lJ.mmwl}mu u wu­
mflnwfilllprup Owtuunui IJ WJtG): 

C~wfiwnnt WflllllliI)JlWqmfi (wpmllllJPllllwqwfi) ~fiqhp!lfi hfi tqwm-
qwlinui. · 

1. Upunwwwqwfi 1qwzwplihp{! - IlJllllCii,-? wpmwqpm~Jwfi hwuwp G.w­
[uwmhulj_wo wz.tuwmwu~lt wnwpl.iwutpfi tfi (ubputp, mfil{wll.imphp, ql:iptp. 
ywlipuzp. l{wntlltp, UJ.lll(lWpmwfiJmphp, pnifiutfiJntflhp, qtqnpWJ(?, Uiw.hlm­
mwuwubp, mwpwuhr, 4J.wphpwi{np.uwli l.t uwqlipzwt.J.nptllllu fi1mpb.p, wrw­
qwuwz li yw(}pwpdh~ wnwp4wCi.hp, qnpCpJ!fillp lJ WJtfi): 

2. UpmwqpmpJwU qnpOJ!fipwynuI qmGqnfl l.Jl2Wfiumm ~ofil)h!ll! -
wpuuuiyunl}JWli qnpil'[!GpUl~ntu qmGl{nq, pw3y qhnltu Uiilltnpwump wp­
lllwllJlwfi~ Lqwpowo wz.tuwmwfit!}l wnwp4wG.h[1Ci hu: rl-pu1fiy lifi utWm4w­
finui uwmqwz l.t pmuwfi qp.qwo hruuwl}wilnp wuwumliuhpf!, wUw1twpm wp­
mwryuu~Jwfi qwtlip dwuwfiwl.J.wzri2wfip hwiiwp qwmwpqwc} Ch.u}uumutlb-
P1! u WJtli: . 

Cp2wuwwu Ult2nyfil.pp up uwuli tt UlJ.lWUWpl1mu t lJl.2WUWMlpjwli 
qunlltfi u 'in!J.lnui ZJl2WfiwnmpJwli :Pnfil}hp (q()w64wp 3): 
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ZP!Wiiwmi\ 
~qhp, wp­
IDWJy1JnPJw'1 
qnp.~­

ynui 

U{Wtnpwump 
WpulWJ\· 

pwi; 

~NJ 

'l-pwfiy hCi lJ.lWtnqwfintti P,pwyuwfi hfipwqw lJ.lWmpwum}l wpmwl}Jlwfi­
Plf flpwyitwa, pWJY i_q6wpqwo wpmwqpwCi~f!, hwzqwplJ.Ghpnul hqwb ltp-
2nyfibpp (wnwfi6pCi wfiowCiy, qwquwqhputmpJntlifibpp qbpfunnpwqwli 
lJ.lWptnpbp), llJlWUwpqqmu, hwztl_tupl!U:Jpfi l.t ufipwypq htuz:tnlGhpnui, hw2-
tJ.wpqmqphpn115 (aKpeA,HTHB) l.t tlnipmwqnptlwo Lhqhpmu triwa Uli~nyfihp(! 
lt U!Jtfi: 

Cp£WCiwnm .'.l>nili}tpp lt ZJl2WiiwnmpJWCi :f>nCiqtrp uflwtlnpuwfi fitqw­
unuqwhwpuwpm~JDlUJ:! lJ.lWJUWCiwl{nptl_wa t CipUICim{, np 2J12WUi.UliltJmfl ~u­
pwypmu l}JlWUf! hW2DJl.llWpU1p 4J.n}unuj hfi ppbfiy olrp lJ Ulhrm' U}l. l{Jll'iwlt}ly 
wiiylib1n4. UJmupli: UJuUJ.hu, wpmWllJlllilJw!i Uf.wzwpCitpn (utputp, qtphp, 
ttwnt1pp, 1.4wpwpmwli1mp), tlhpwc)ljh1ntl. ppwyuwG hwuwp UJ.Wmpwump 
wpmw:qptufip[l, wpmwqpwqw6 :J>nuqbppy wfiylimu tCi ZJll'Wfiwnntp-Jwfi 
:f>nCiqhpt1u, pu4 tqwuipwump wpmwI]JlwfiJ!l! ppwymu}ry hbum tllipwm}mu t 
up2nyCibp}l.. npnup t1hpum}lli muJuutJnui hCi wpmw1ym1'iJwCi ZJ12Wiiwnm ~fi­
qtpp Cinp UjUlllllJlfihp ohnp ptph1m hwuwp: 

Cp2wfimnm up~nyfihp}l qrnqti[! b qwnmyqwbw 

lfwquri wpmwhw1mmu t Gpw mtupptp]1 (hm1~wi'rutpf1) wupnq~mtpJmCi!): 
'-lwnm!J~.rnbp(! wpmtuhw3mmu i:. tumufiol1Ci mwppt[lp mtuwlJWJltllfl 

lizpnp: bpti lpuqU[l qnu1unnlimtuwljwu pnp1p thnlimpl{mpJmGfitpmu up.wu­
fiwljwli l, UlUlW upwuy l.j:.unmyqwopl.1- UJ.W.JUWCi.wlJ.npl{wo t mCi.mhuntpjmCi­

CihJlp uwuliw'L.limwyuw\fy : 
G-JPU\Wypwqwfi wChnhumpJmfifibpnn'i 2.P£WCiwnm up2nyCibpp qwnmy-

1~wb}:1{! Uifimu t zwm pwquwqwCi' qwtmJwcr UUlUfiwq)nnwyuwti pCintJp}l.y Lt 
zwm WJl qnp0n!Hitp.t1y: Cp?wliwnm ~nliqhpp pwpap mhuwliWJllUJl lur.nl! 
hwliqllyCimu t wpmwrynu4lllu upuzwpGtpp Uiwl.JwutyuwGf!. qpwfiml puq \. 
.ti2umu t.Ci wpmwIJ:11mG~t: l{bpwp•mwwmpjtuii wl:iullitpp u qwurilllllmu t · 
zp.2wfiwnm up~myubpp ZP2WUUJUillflJOtfi{!: UwqWJU lipwfi~ wlipw~wpwpm­
pjntUp pwywu:.:1prnp t wfirynuqwnfinui t!Jmptpwtlnpuwii lJ qm6wn11p i.IJlw: 

Upmwryimf)JWfi uhqnfiwJCimpJUlU h'hmllwfi!>ntl mwpqw l!fiJJwyemu 

w2wfiw~1 up2nyuhp}l l.Jwnmyl}wb'Jlnui Ciqwun{ruu hfi' qqwtlt mwmwfinui­
Cilip: UJUlJ.lliU. uhplllip}l, llhptp]1 UlJ.llUmiwCif! qmq{!fipwy mwptlw qbu}lfi utW­
lfwunui t upwliy Lt w"tth1wfimu wliwqwpm wpmwqp.mpJwCi U}l~yCihpp mt­

uw.qwpwp 4.2lmt!. npfi pp hhpppfi Chlwqmu t ptppwhwqUJI!flY htum: b~pnJUl 
bnWUUJWqmu Uhinufinui hfi lJ.lWUlJlWUtnp WplDWllPWfiI!fl, lflillUlJU}IllU J)llW• 

uwqw(i up2nyfihpp mtuwl{wpwp tizpnlihp'[!: . . 
Cp2wfiwnm up2nyCibJllt qwqllwt.J.npi.Iwli qwplmpwqntJCi ul{qpntCiplihp}ly 

tiblm lipwfiy pwdw6mufi t 6npliwllnpi.J.lll)ll u.ifinpuwatnptl0$: 
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Cf12w.6umm 4Ji2nyfibpJ::a 6npUunlnpnuin wputu11yttuqwfi ()pmqpftii hmr­
dwtqwmwutumli WptnWTYUllpJWfi lJ. ZP2WfiWnntpJWfi uuipJU\2 y}llJ.1Jl hUlllW{t 
ZP2lllliwnm ~Ciqtp.p tqwhwfi2)1 Ciwluwmhunuifi t: "Lnp.uwl{nptlrui w2wum,.... 
nnt upynyCihppCi hfi lllWUiqwCimu wpmwIJ:PmlJ.wCi Qt.Wzwp.Cihp}l pntnp mwp:-­
JlbPt!: 

06npdwtlnPtlml. d}l2nv&bpltfi hCi tqwmqwfifittl &lmCiwpqmpJntCiCihpp h; 

tiwquwqbptqmpJmCifihpp hhm mwpl{mi hwz4wpltfihpnuI hqwo IJ:PuuiwlJ.lllli 
lilt2ny Cihp{!: 

UwltwJCi wptnwl}JllltpJwCi linp.liwt '(!Upwy9p hwuwp hw6wiu l.j_wp}li;! iP 
ltiCintu CipwCiy quifiqtlwbp U}lwfiqwU}ly l.j_mmwqliwCi, uho mw.pllil.ntpJmfiCih­
pp umhq<'niwCi I.a WJtli: liJu wnmuml uwhliwfi4nui t linpliw411Jltln11 w2wfiw­
nm UJ:i2nyfihp}l linpuwmjnJ.I!: 

Cp2w6wnm Ult2nyCibp(l fittpuwm}nlJ! wptnWI}lllltpJWCi qnpb'r!iipwyCi 
wtqwhml.IUl CiJmpwqwli la :rwwliw.ql.UG uti2nyilhp.)1 litJ.wqwqm.JCi ~wfrmqfi t: 
"LnpuwtJ.nJ:ltlllll. ZP2wfiwnm :j>nuq,hf't! !ibpwnnui hli linpiiwt\.npqlUl wpmwq­
pwqwii U{Wzw.plibpp, linpliuu.l.RP'tru:t wlitw.lwpm wpmwilJllllpJwii, U{Wm­
pwUUlp wpmwqpwfi9Cihpp, linpiiw~npl.{llJ\ ~wzwplihp}l qmliwplibpf!: QUlD 
qnjwyliw!i WllPJnLpfitpp, ZPl>Wliwmu u}12nylihpn pwawfi4nui hfi uhtfma\tw4i 
Ii tlmtuumnt up~yUbp}l: 

UbiJiwqwli mw!iwnm up2nylihp{! 1nt.l.Jwt 6hnliwplJ.ntpJWfi uzmw4.wli 
oqmwqnpWwCi hwuwp fi4wqwqmJli (linpliwmp4wJ}lfi) U{Whw!i2umCiRfi 
2Wlflm.{ lJ.mutwq4wb lip2nylihpfi hfi: liJli tnfimhuntpJWli hpU!iwajlp '.l>nfiqp 
pwqqwymyJ:i2 UWUCi t, la Wt\.htwyqnui t zwhmjp}l la qWJntli tqwup.tJ.fihpp 
hwztlltli: 

libpbpfl tqwzwpfl linpuwmlttll! uwhuwCit.1.nuI t unl.JUll lllwptj_w php9}ly 
li}lfi2la hw2nM mwptl.w phJl'1t!, bwztijt wnfihtml. mwpphp qhliqwli}l utnwhw­
uwtiwJpli fulipbpp wnhyuwfi, wpmwqpwCi9p umwyliw!i ()pwajlpj!, Uum.pw­

. JJ:ili ZP2Wlip UlUnqDlpJmUJ!, qhphp}l npwln! la WJtli: 

Ubpllbptt ~fil}hpf! umbqmtmu hti' ~tG.btmt ywli12wmlllpwbntpJmGCihpjly 
la libq hhl{tnwpp hwuwp uhplip U{Whwli2}1 linp.Uwj}1y: 

~ Ii puwJnUJ.bp!l U{wzwplihpn umbqmtmu hli m!imhwnpJwli 
JntpwpW.li2jmp uwqupzp wtl.mnlih~bliwj}l, 1.npwqumpp, qnlipwjCip qwmwpb­
lPP wz!uwmw!i11p c)u.n{wtJ:iy la tlwnbtwfiJntpp bmfuup mhlufipqwqwG linpuw­
Cihf1py, mlitnhumpJmli bwuyfihtm U{WJIIwG.fili.ppy htlihtntl: 

OpqwfiwhwUpwJPfi utwpu.qttlltldi.JIU.pbpts lilwzwpfihpf! um1'qmtnu1 hfi 
hwzlfi:t wnfihtntl qJmrtwmlimbuwqwfi uzwqwpntJuhpjl ywli}:!wtnwpwOn.tp­
Jmlilihpf! la Uf.wpwpmwyuwfi Cin)l\iw!ihpn: 
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"lwhbumwdwuhN! b 6npnq.Uw6 6Jmpbpn Ciwtuwwhutlwb bfi mh}u6}l­
'\ qWJp, }luq zpliwlijnt~hPlf zbli;php}l la quinmJylibpfl finpnq.uwfi huuiwp: 
· '1-pwliy tqwzwplibpl! npnztl.mu hfi' btCibtni.l mlimhumpJwfi lf.bpwfinpnquwfi 
Uf.Whwli2}ly, hwzl{l:t wnlibtml. liwmwqwpwpuwli \llWJUwfifihJlt!: 

cJ>n)uwnnt 2P2Wfiwnnt !j>nCiJ}.bp'(! ClJilll\Wtnlitnbuwqwfi 6bnfirupqntpjm6-
fihp'(! 6hnp hli pbpmu tJ.wplJ.hpp, }lfiL.Ujbu fiwlt qwfiwqwli !pnliqhppy umwy­
tJ.wo up2nyCitpntl utt}lwqwCi ZP2UlUUIIlnt up2nyCitp]l. cJwliwCiwlJ.wtJ.np U{W­

qWUI! wwyfibtill hwuu1p: Cp2wCiumm up2nyfihpp U\tuhwCi2p 411w wq1µmi t6 
wpIDWilPill}}JWli bwtJ.wm, upw1tnp u1pmwqpwfi~p UipdbpJ:! (lifi{?liWpdtp), 
wpmw:qpwfi12p ppwyumli l.t uwmwlpupui1111wU 14.WJuwCiutpn, hwzqwplJ.wJpfi 
qnpc'rumCimpJmGCihpp wpmqmpJmlin, mrirnmrytmpJmli. qhfimpnfiwyuwfi, 
liwuliwqlnnwyuwCi UwlJ.Ulpqmlm l.t WJtfi: Cp2wGumm ii}12n!:J!ihp}l ubbntp-Jnt­
(i'{! npnzt.1.mu t fipwliy Up<(pli mwph\Iwli wpdhpntJ.: 

C119wliwnm up2nyCihpp up2}1Ci mwpbqwli wpdhJ!I! npn2tJ.mli t qmiiwpb­
tntl Cipwliy wuhuwliUJW uChuynJll}fibp'(!, mwphuqqpp U. mwphlJ.hp£p qmliwp­
lihpp qhul!, uhpubpp, qhpbpp, qhliqwfipfihpp, UWU1Jllll2P, wCiwtltuJl~ wp­
mwtylmf)JWfi tctUifiwymupy qnJwywi) u}l2nylih.pg L. WUJ!I1Il2 qntOW;flJ! 12-}l 
qpw pwowfihtm lip9nynq: 

Cp2wfiwnnt dp~nyfibpp oqmwqnpmiwfi 
WPllJmfiwqbmmp Jll1UI! 

Cppw!iwnm up2nyuhpp oqmwqnpmiwli WJUllOlUWtlhtnnt~JWU pwp.6-
11mymu{! tmM mfimbuw~wli uuinpthli t, npp tnfimhuwqwfi pml_w!iqwqmp­
JlllUf! hwfiq.mli t lipwG.y lipwqnpp hwztJ.ntl wnwtlhtW<lfllJU hwliw}uwnli la 
WlllJlWUJ?WJ}lli wpmwqpwlip}l umwyliwfr[!: 

. q.Jmqwmlitnbumpjwli w2wuwnm u}l2nylihp}l oqmmqnpmiwfi tnfitnb­
uwqw!i wprumliwlJ.btnntpJmlin plimpwqptJ.mli t zp2wuwnmp_1wli wpwqmp­
JWUp, npf! qwpbl}l t hwz~wplJ.ht wpuiwllPwlipjl ppwymupy htmn: '1-w wp­
mwtylntpJwfi 11 ZP2WfiwnmpjWCi ntnpmruu qmlitllUl w2wfiwnm up2nylihpj1 
U{Wpphpwpwp qlipuqutl.nq-tl.hplllqwfiqfitltUJ. zwpd(i t: flppw(i wpwq t \iW~ 
tnWJltlmu wpmwqpmp JDLCi-zp2wfiwnmp Jntli-wptnwqpmpjntli ZJ12W· 
UllDDllUl~ WJUJ?WU pwpop t UlJlllJDlUWqhmntpjntU{!: 

Cp~wfiwnmpJntUJ:! plimpwqpqmu t hhmllJWL yn1ywlipzCihpmf 

1. CJttlU6wmupJwti qnpbwlfyntl (Ko). WJG npnztJ.nul t Jipwynutpy 
umwytlwb zp2wliummpJwfi qniliwpuhp}ly (B) hwCil:itntl hpliliwlJ.wG hnUlPQ 
tunmwuqwo wuwumlifibpp wpdhf!l! (<I>s) la qn1ilwp'(! w2wuwnnl U}l2nylibpla 
up2pu mwpbqwli wpcthppG (<!>06) hwpwph(nlhtnl u}12nym{' 
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B-cf>a 
K.o""' <l>o6 ·- (30) 

Opflliwlf wqwpwqwmhpfi pp 3 litli qp.wujl zp2wuwnm uj12nyfihpm.l tup.· 
tnlllll.flbt t -6 ut_fi I.JilWU Wl4J"ltufipwJpfi wpmuuyuuup: 'Lr..uuwqnui t' w2wfiw­
Dnt ;infi11hpfl JOLJlwnwfivmp qpwuti hw2tfml. wpmrurun.lht t 2 qpwu wuwwG­

-pu!jpli WPUllllllPwfie qwu mwfiumm linfiqh.p!! mwp'4_w nupwypmti qwmw-
Pht b.fi bpqm mwup.nnlJUl: 

2. C~wfiwnm Ult~yfihpp. Ow.fipmphnfitiudi (3arp}'3KH- K.3) qnpbw­

llltYI!-
Cp~wfiwnmpJWfi qnpmuqyjl uw~huwmplt,tuqwil hwlflllilUJflO lih-Ont!}­

JmCiCi t u ymjy mwtP.u 1 rymui WUUJ.Wfil2WJj1fi tupmwq.pwCiI!ll wpt.nWfllUllJr 
JWfi hwuwp U{WhWfi2tl_Illl lf12Wfiwnm ill1£nyfit.pp tqwhrufi£tf 

<l>oti 
KJ= - - (31) 

B-<P!' 
.3. C112mutmmJmti mlmqn~Jmfit! ophpntl_ (T) n[Ulzt(mu t mwJRIUl opw-

ymywJpCi ophp.p PPtl!! zp2wfiwnmpJwfi qnpbtuqy(l i.Uiw pwchulihtm tl}l~nyntl. 

~ 365 365 
1=~=2 =182op (.DJ 

Cp2wfiwarupJwG wpwqwymun hfiwpw4JipntpJmfi qmw wpmwl}Jlll.1-
tiwfi Cimjt:i {)y!.wqpp[! Itwunufl.hl unlhtP pf1~ up2nylihpml qwli 2P?Wfiwon.1 uti­
~nyfihpfl fimJli ~uulwtml. w\{hijl 2.WUl wpmwqpwCi£? uwwliwt 01 ppwyub.J.: 
Cp£wliwnmp1wfi wpwqwymuJ:ty wqwuntwo u}:t2oyCibp}l ubOmpjmuf! (T~) 
ltwptqp. t npnzbt hhmliJWL pwfiweluuf 

B 
Tn = 365 (n - ti) (33) 

npmbq' B-a mwCiwnn~JWfi qmuwp.li t qpwun4_ (lnuuntjp[!), u ti. t2 

2112w6wnmp1wfi mluuim}}JotGfi Wi pwqpuwJpU (ti) l1 hw.z4.bmm (t 2) ctwthu­
(iwqw211i>wlimd: 

bph lJl.£WUwnntpjWU qnuiwpl! qwqilht t 0.6 lit Ci qp.wti, lJ1£WUWnlllpJW.fi 
dwuw.fiwlpuw2wfif! 300-}ly {l~ht t 182 oplfw, WU{w 111qunn.4w.C>' up2nyubpp 
qlllUWflt! qqwqdp' .: 

600 
Tn = 365 (300-182)=194 hwq. rtPwti (34} 

'Lm,Jfi almtl qmphtli t hwztlwpqhf. ZP2WfiwmnpJwli IJU1UIJW11bgilw(i hhm­
l.iwfi9m.f WDW?WYWO [1lWymy{1l_ Ufl2nyfihp.p ~whwG20: Sil.Jwt qtmwmu 
mwuwnntpJwfi 118 opn\{ rµufiqwqhymUJ! q~wyuhp lintJupwu u~ylih· 
Pl'1 uiwyruyp~ t11whwfi~: Cp~l.Wllll ti~n~ qwplajt t huuihuuunbt fimb 
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. . 

mmuu1.ua hun'imtmunli u1Jiu1wrnlwfi~j1, hwuw_tuu.mu t. qmm hqunlm}l hbm: 
'!.Jm71u1mUmhump.JWfi }1Gmhfiupl.{illyiltu!i hbm upurn}1u m6ttm b.fi pn1np, lllJt} 

j:)~ntli h ZJ12WUWnnt op2nµfitp"(l., mump Upwuy oqmuiq.npbliwti WJll"1JnLUW4_b­
U1!11.pjlliU ptupopwyuwfi llU.iUUlJl mfthpmdtzm t, np w4t1wytijJ ZP2Wfiurmn 
uj1l>nyG.tj1}1 JJ1.lllu.tf2WuLJmp ut.1.J. i1rn.uup hwzqntl_ umwy\lilli hwuwJuwnfi wp­
mw.f1pU!Ui>I!, hud:mjuumfi m qmm tljwumm"[!: liJumt.11, i'i.np qwpoppm{, wnw­
~t1 gU..·µnfibtJ1 ymywfi)lz Ufhmp t hmuwp1l}l ZP2wliwnm ul12nyut.pfl utti IJ:Ilw­
tipfi I!fi4fillll htllll).lltuwnfi tqrnunun]! l.i zwhntjp~: 

Cp.?mCiwnm up~nyutpp oqunuqnpW1ufi \j_pm mqtµuu !ifi fiuil.t h}11.Hiw-
4rnu lt ZJl£uiG.umm !pnfi:q.hpp npzm qmqwqymu]!, cijizm uumCiwq}:lmwyntliJ!., 
m71mwqJ1u,i.qw.i,i utwzwpfihpp U. mi1p.iubpp 6pzm oqmwqnpbntu(!, pwpdp1np­
dh¥ unpmtpjl 11 i,uijwuuwyh11bp}1, wpmmI}flmpJll.IU li.lnrn£Ull.}np mh}ufin1nqp­
mUtpp uhrwAJmtun,. qpunuqwun111;;.u hpuuwiJ.npl.{wa finpuunnjn,\Citpp 6hp1ytm­
l1:n, wpmu..u:hrmtpJwfi y_tlltl..ti mlmrtmpJwfi qptiwumtU{!, fiJntpwmttufi}lqwquiu 
w.uiumnt.1.uuill pwpb1unJ.mug, wpmw.I}flwCif!p n11wltl't lwtlwymun, ppwyuw6 
ctwul.}titajl l@tiwumtu~ 11 uiJ1fi : -

3~1:Jll,l.lf!UIUi.Jllll1 mwp}l qJmqwmumhum!JJWfi ut2 oqmUJqnpmtmu tfi 
h~l!\UIJW\}wfi i;iwfiwqmpJwUp fiJm}}wmtjuGplJwqwfi nbumpuutµ, mump h 
upwGy miimhu1twc) Jntpwpti!GDmJl wnqnu[l wpmlllhmJmqnui t hwqwpw­
~tnp umfiliw fiwtl_pwuphp~ft, 4hpbJ1p, u:iwpwpmwfiJmpbp}l, nnnquwfi 2PJ1, 
utpU.}l. IJ. UJntpwqwfi WJl wpdhpfitpp 6lmtJ.: 

tluqtiumflg~wUtip 

ls QWUIPU1WL 
U lipf).11nU1 U ti fl 

1. bltJJ..1Dllil!. lizwli~lJnrpjmli{! b w6[! 

Sumhuwajlwwqtuu qp:.u4_wfimpJWU ut2 oqmwqnp01{mt «pfi4tumf19jl­
wlinp>>, «1.Jwtajnnwp> u <1qwu:ijlmw1 GtruymulCihp» 4wmtqnppwuhp[! hp-

'pbUG 1llimwp4_4mu hfi nt_ pptuy lizwCiwlJ.ntpJwlip: . 
t>UquumpypwCihpJ! iwwuuiqwfi ll ppwl.J.wCi litp11PmuCihpCi uu ljwajnnw­

tnul: PG\}hump~pwfihp~ pfim~wqpt{mu tCi mwpphp qllJ\llhppy: .:bpliwfiuw· 
!f wfi (hwztlwutwhwlJ.w6) wnmunt.l qpwfi~ 6tnuuipl.J.mpJwfi pn1np mpajl w'I· 
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I ' 

u1~6 bfi (tijlynyCihp), npnCig l!Ciz\qplpuu tCi rynmiwlj_wG pntnp ~yfihPD. 
pUlfi\twJJ16 wlf.wfil}CibJll!, $WJWli}l2nyutpl!. pwdubumuuhpl!, lihpqpmuGbJ11! 
2wpth114wfi l1 w6zwpd ti}12nylihpmuy umwl{np uhitiw'IJ.wlint~Jntfil!, qmjJ2Ul­
J}lti }lptm.Intfiim 11 UlJl wpdbpfihp: 

ct>. UumJntb\_unCin ~aw6uw\pufi hltliliwtiwfi up~yfibpfi wfutwfimu tp 

·«J>!IPJW»
1
: -'l-pwfip hw6wfu U{whwfi2 hwuwphtm.f. :}>jlqtilj_wlpuCi h}nifiwqwfi up­

~Uhpp lil{wmtiwup, pwJy hpphp fihMJlWUJ?' wpunu .. 111wltwfi qnpb'J:!fipmymu: 
Stim~udpu6 p6npnzUtudp f16lf.buulfly}lw6bpf! qpwfi~ h}lu!iwqwfi 

1Iwuff\mlll1Jl umbqc'JUwfi, {!fi•UWJfitiwfi, ~bpwlj_wnmyuwfi b mhjuCi}llj_wqwfi tlb­
pwqpfiuwli hwU.wp fihMPtlw" Ufl.2nyubp bu: 

Cum lTwqtinfiCilitllt, pfitlbumpypwlihp{! (Investment) Ouituubp hfi wp­
UlUlllllJllPJWU itJlw, wpmwqpmpJWli up~nyfihpp lJ UJntpwqwfi tqwzwplihpp 
wtlbtwyuwli hwuwp2

: 

.(hmllwuthu, )lfitlhumfry}lwlihp[! wt.f.hllt tWJ!i hwuqwynt~Jmfi t : 1.,pw 
ltwplmp pw11tiwyiny)l1 uwuli hli ljwqumu fihp.ryuuufihpJ!: UJumhq uthtn11 t 
tnwpphpht «qunaj1mwp> 1.J. «qwajimwi libMJlnuifihp» hwuqwym~JmCHi.hp{!: 

'ltwt.ql:t.mwm U . UU}lp[! qpmmu tp nptqhu qpwup qwu }l.pbpp qnunwq­
ttw~n.qwzwp, 'l-. fi.}lltwJlIPlfi' nplllhu rnpmwll[lwdp~ny,. fimJll 4wpa}19}1Ci t 
fuull G-. lftfirumu1

: fl mwppbprilJ)JntCi flp Ciwfunpqfihpp, 4 . lTwpgu{! ltwu@­
mwl}lfi linmhfimu tp flppli unyllwtwqwfi qwmhqnpJiwJp' mp)l2lt w2tuwmwu- · 
J!ll l{bJtb~w.Ci utUlllJt: Cum U-wppuJi' lflrum qwuijlutwt t 11wnfinui, b.pp Cipw-
6ntl q6i.lwi'! wzluwuuudfi m wpUIW1l.[lWUfl?nyfih11t! upwCiwtm{ UUlhl\OtuU l;.(j 

hw4huw1 wpdb.p, npn hpufiwl.twfimu Jntpwyfinui < qwajtmwJ.ltuml!: 
UpdtewumbrtmiwCi qnp~nfilibpp zwpllnui lfwppu[! phpwqCiwhwmhy 

hpuliwqwCi qwajlmwl]l qhp[!, wpdhg}l umfil\mJ.uI[! hwuwph1nq, wntuqhtw­
uthu, qhfiqwlip w2tuwmwlipp wnw~btnlpJmlin: .'.bpwCiupwy}l uiCiwbuwqbm 
UhJI! (1767-1832) wpdh9U1Umlll't{}Uwfi qnpomu hwt.f.wuwpwuthu wpohpw~n-

. pnui tp hllJlli qwUl)lmwl}l 1.J. wztuwum1cJ(l qbp[! (}lfimhqpwt ymywCijtz), npnCig 
wpmwl}Jlwqwfi ~mfilfypwjp mwpphpfi tci : 

l11.11tqjltnwt fibprgumi6bpp fiJmpwqwll m l>}l.CiwCiuwqwCi Cih]lJ}Pwfipp 
wupllfl?lnfJntliCi hCi, npnllg m1111.tln1u hfi hpuCiwlfwli finp =PnfillbpJi umhqWw­
fi(!, qnpbnJt ~fiqbp}l. wflllllwitwfiwyuwfiJ!, Cinp hnqbp)l JmpwyuwCiCi m hn­
qwpuipbt wl{uwfin: <tmbwtqbu, 4wlllltmw1 fib]lJ}Pmulihp[! h)lufiwqw6 ~fi­
qbpjl w6tiwli Ii qwmwphtwqnp{}Uwfi WttPJntpfihpfi hfi: 'l-pwCip Dl.J\J'ltlruu. hCi' 
1. hllflwpwp.htwtlmuCihpp, 2. 2PWUJCimhuwqwli qwnmJyfihpp, 3. pfiwutwh-

~ ~.Uwupnhf_un6, n1.°110Jl'lbwmu Suanhuwqjluimp1n1u, h. I, l.i., 1995; t2 64 
] ~ K.P.~ i;,_ C.A 3KOHOMHKC, TOM 2, M. 1992, CT. 388 
°11.~ U1iliRJm lfwlutntl[nunupqw, b., 1997, t~ 434 
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utWfiUwfi bpqwpµ.imb Z}lCintpjntlifibpJi uwbqMwfin, 4. wpmW...1JlW'ljwli ztli­
phpp 1.J. zJtlintJ)jntCiCihp}l qwnmyuu.!CiJ!, 5. mhfufipqwtiwli U}l2nylibp}l 6hnpphp-
11wfi[! 1.J. WJlll}':tw!JwCiwyuwfiI!., 6. h}ltiCiwqwfi hmn}l llltwt.lnpuwfin, 7. pwqtiw­
UJW mfiljwpqfihp h}uifihtm lt luCiwlihtntCi li}llitll phppwmqntp]WCi ut2 umCih- ' 
lJ!, 8. mfimhuwqwfi hpqwpwmlt oqmwqnpb'Uwli qntJp)l, hwliwqwpqpi_fihpJi, 
i_WtPPi. lJ qwpqwtlnflJlll uwp~wtlnpmufihpp 6hn~phptiwfit! lJ mhl'}wqwJUWCif!. 
9. wpmWIJlllllUJ?]'l tlhpwuzwquwfi IJWJlililillfJntfifihpp u zntlJWJWhwfitiwfi m 
bplpup.wmb utwhuiwfiuwfi UJi?ngfihJlp umbqbuwfi[!, 10. mwptpwjpfi wqbm­
fitpp qhu U[WWWPP hwUWJUgwjpli; uwpqUIJ)lfi, u.ft2uwp.qw;)lu hwuwqwpqh­
pJi umb.qauwun lJ WJtfi : 

liwlajlmwt CihMPJJuHit11Ci nu111ttmu hfi CiwlJ ni. wpmwllllw4wCi n1npmlt 
tpqWJlWUlb oqmwqnpWwG up~mylihJ1P. umt.1Wwfil! (mt'u CUDLJ\WUlUUlUUW­
qwfi n~ wpmwqpwqwfi ~nfuitp): UCiyJw1mu WJU WUUlWJlhqmu YWJpfi tt;.,;qwfi 
6tnFpl:ipmuGbp: 1956-88 pp. qJntllwl.J.wu pfiUJl.J.mpmfimJpCi :j>nfuit! wupnq2n4Jl.ij 
unpmy\lbt tp' q]DlflP pCiwl}W ublj zCiji hmztlm.J. hmuGhtntl 16,7 ~Wnlllqm\\}l 
ubmp}l, 2flWUUltnlllijwpwptJ.bt, qwqw'.pplpuyt(bi, tt hqtnpw:ppljwyl}ht, nUJqp.~ 
~qwytlht t}lfi pn1np pfiwl.J.wt}mJphpu: UmtqCn[bt tp lJppwqwfi, wm1112tuutm· 
hwqwfi, hnqlmp, uwpqllll.J.wfi wfihpwcttzm nhumpuw.1}':tfi Citpmd: UU14UlJU WJU 

h q_JDUlWmfimbuwl.J.wfi wpunul}Pw4w6 m uny}lw1wqwfi hlipwqwnmyqwbJ?pll 
ub~ i.jliwu hwuyptgpfi mwpbpwJJlfi WJ)hm[!, hpljpwzwpcfn, uht}lwqwOwzCinp­
hnni[!, utllimhpwqti(!: 

SwphJlWJ}lfi wqtmpy mmdhypCi 342 cunu1, npp.9 58-[! uun}pfi wqhptlbypfi: 
Utlhplfhy}lfi 80-py wi.{tt.Jl qhpw1'izwlJ.nri WJlllJmCimphpwqwli 6hnliwpqnt­

p_tmCi6hp. I litli 200 hwqwp q1mju funznp t.q2tpwtlnp wiiummfi, 106 hwqwp 

qimJu funq, 471 hwqwp q1m}u ntt'uwp l! WJtCi: 
-'tmllwutbu, WJUOp qpwfiy qhpwl.J.wfiqfintli[! lllwhwfi2mu t qppjuwpp 

)lli\lhumpypwCihp, np~ hpufiwqwfimu l!fi4 fimu t pfiwq1mp JW Ci mu t:.p}lfi : ti w­

Ul}ltnwt UbprymnHihPl! wqpnutmptfiwJjlti hwuwqwpqrHu 1998-2001 pp. flw· 
}uWU\UUnui tG umn 59,6 UlJUl @WU, np}l.y pJm2hJl hwztlJlli' UpWJU 12,~ UIJlll 

!lJlW\i qwu 21,3 % : · 
CCi.nhwiimp CihJlllllmtifihplt uh9 ~wajnmnt lityuymtlifii:iJlD qwqunui hfi 

ii}'i;l.QJCi 25-26 %: . . 
4wuwmwt CihJlllPmt1Cihp)1 wnwCi6fiwhwmqmp3mliJ! WJUOp WJCi t, np 

WJU W qwpllJ} Cihpwnhi, wupn.ri2~uylllit cumqwy}lwltwfi mfimbumpJmliubpp 
t.Pnlltwywb UJi2nyfihpJ! 1J m11qtlht wnw2CiwJJ1fi jufil}}lpfitp]1 ]1J1wltwfiwyuw!i[! 
(h111tw2pwzpliwpwpw~wCi, pfiwtqwhutwfiw~wfi, wqpmqwphfiwJ}lfi, n~ wp­
mwqpwtiwfi :pnCi.qhp}l umlll'tbntu 1.J. WJtCi): 61-pwfie qpbph wupm12mU1fi J!fi4-
Cinui hfi uthinmpJWfi ntuhppCi: <fiwpwtlnp ~t l)pwqp';Ut.f.npht Ciwltiwmtuqnq 
u1z)uwmwfipfihp)1 mhuwqlihpQ, ~wtlwm, dwuqhmlihpJ:!: 'l-pwCi11 hw6wju 
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uiwfimu b6i q_inlI\fl unytiwt-mfimhuwqwu t1 wqtijl pl..tbnwy~wfi{!: 8wc)p. hfi 
qjOlJlwypwqwG m.6mtump3mCifihpp qJnnwmhtuCi}llp.:..:qwii umJ?fl, finm-hwmp 
}:lpwqwfiwyuwfi hfiwpun{nr-m~Jm Gfihp[!, qW.unupJWl 4t wp.mwqpwufl.2nyut­
flli 2mqwfi, wfipwqwruup t mhi.1b\iUJu11.tmp_1mfitr 

~llwtl_np:.J.w<) l!wu !.iwmwp.JWt ~t -l>p!iwfiuwmfimtmwqwCi WM.Jmfim-
4.tm riwzm~: 11-pwuwmfibpQ flpMiy up2nyfihpn qdt.J.wpmpJtuUp bfi tfm.nw­
hmu cumqwymii: Omwphf1J.u'IJW pfitJhuumpfihr.~ UlDWJdll i.ot11.wt{njlqt1 hli 
mGmhuwuttiu hqnp uwpqtfHH.il: i(}mJt t whmmp3wCi oqJimpJmCitr Ufipw­
t{wpwp t ub.ipw4wG up~myGbp~ wllnpmjlqwyfmG uwuh~linn"iii~pp 04mw­
qnrion111f!: 8wap. t 'gJnnwU.wli WU{Whnqm~JntU{!. tiGqtumfl.yJ.m1utpn.,. l!m­

tajluiwt fibpnJUluifit[lI! -'~ U!qpm.qwpl:ifiwJP.fi hwuwtiwpqmu (wrumuw4 2): 
UJunwwq 2 

J 1999 !J. ! :2000 p.j 2001 pJ CfarwuG.Cr! 

1. 4wWJ1uiw1 i.itpruum.iutm. nu111.i.11ihu1f \8867.8 209'.!l.I 90343 ' 59591 .'1. 

5412.1 077 I 12670 . .i 
I 

· .ull') ~nai· OJmotifl hw~u]1u , .J'i56.8 

" •)509 '2606 2:2921 
~400 ::~oo I 9600 

- ·unmwqpti 1nr.ruumm uh'?nt!fibnf! hwz4Jili : "'911 

- .il:menu :.r.nruumm ti!1~nylitmjl nw~Ujlfi , 2400 

- ' IGUJWCWti lih?nytitnp ~W !tllili 36()() 36()(} I .3600 I 14400 

:. Uuwun1lifii:ipp h!u1fiw~w(i hnmp 4wqtiwl{n-! 
[UlUi~ [!Ul\lll<lbfin : 2900 2900 2900 ! 11600 

)W.!ll ~nuf ut.qiw4wu up~nyfihpp hwztijtfi 1· 

: -•.!lntuwnru. upynyfib11jl llwzl.j}ifi 
I 

i 
1740 1740 1740 I 6960 

I 

IJ60 ll60 1160 ! 4640 
3 c (j i . Mw wnm llp£nyfibpfl hwuwiprn.U, ' l i i 

I 

I nfutwiihfiu - i 
40000 31300 22700 ! 140200 i 

lw.Jll ri~mO' ubt{lwqwfi Ufi2nyfihpti hwzlUJu 11000 12000 _ 13000 I 46000 I !- l{injuwnm Ufiynyuhpfl hwzitllli . 28950 19250 9650 94000 

1- "pn ~hf! hwztllJu 50 50 50 ! 200.J 
!4. q..Jnu1.wmfimhum~1wu u1.4.wuwpltl1wu Ow·I 
j l{wtfihpn pJru9hfl hwztlllfi, t!Uqwutlin 4100 I 4500 5000 15692 I i WJiH~'-1.nuf 

I 
I ! - hrnl~PP pwphtwl{uwu 1l Ubijmpwyuwli wz-

; tuwmwti~u~ 2050 I 2100 2200 7521 
!- j!TI\jUhll{l \llWZU1lQWUnl}lJWU uhpufiwpm-

I I 
i I 

I muttwu wzluwmwu;uhp 1025 I 1350 1700 4428 I 1- umhl1wpmOnlpJWl1., w!iwufiwpml)mpJWfi u ·: . 
uhpdfiwpmmuqwfi wzluwwwfiQfihp 1025 I 1025 

I 
1100 3743 

! 
C!Upu~ lib[l.lyL-nlifih!\. Iitli 1l(IWd 65867.8 59621.1 39943 227083.4 
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G-.miIJWmfimhumpJwCi qwtq,liuiwi Gt1uyum.Hibp~ uwu bCi qwqtl.nuI Illl? 
wqpm4wphCiw3pu huniwLJl.pfl Cihp.1ymu.iCibpnui: liwplmp bfi qJDUJ.WUifiU1b­
um~.1wfi lt fipwfi Ull{wuwpqnq 6Jntflhp}l lJ. tlipw~wnmyl}w~uhpfl qwlll}l­
mwt lihpIIImuIUbpp qwnmy4wO};!p qin}uhwpwpi:ipmpJwfi hwpytpn: Oll{mp­
uwi t. bpp up2nyfihp{! DUl_J'\qDui bG WJJl hwtiwljwpqp u1fipwt{wpwp D{DJl· 
Ulflli: ').w WUYJWtDLU uuwCiwqnpuwCi u)l9nyntt !hw9nq14.h.y inu}t1: lf}l~my­
ullp}l zmp9 70-80 % -1! qt!iUtJlllUWyt{hy <iJDtqWUlUUlhUnt):.JWU llh<l, ~pz m­
zwqpmpJntii qwplu{by wqpntlhpwuzwquwCi, hCipwljmnntylfw~fihp}l 

ntnJluifihpP,fi: 'l-pw hhmltwUi?nll umutty wqpntlbp.wuzwquwli mb}uCin1nqp­
ruCi: '-lhpwuzwlJtlw~ wpmmllJlUlUI?g }lp ajlqwJCim}, ~wptp.mJ.inpuwup tw­
~hu hhtn UUUl!] wpUUnlUlJ?}ly, DJll!2nt4WJP utWJUWCifitpnui l}Wnfmnl t tmP2 
}ufuWp: Cm'qw.1wqwfi mfnr1humpJWfi tqui3uwfifihp..niu 1,iwaj1tnWL libMJlilui­
u'tiil}l tiJDU]WJpfi lJ mwpwOpWJ}lfi pwzfuntU[! ppw~UJUlil!JCinut t zntqWJP wli-
1.lll;lUwuhlfl 6hnJ1'[!: '-lwplmp~nui t fiwh uthmwqwu CilJlwmwqwu'bm :ppuwCi­
uwqwCi· pwriwJ?w4.wump1mfip: 

2. l.Jw\ll)lmw1 fihJllilmnifibp}l WI)J!JDtpfibp}l qwnn1ylfwbpn. DU}llDlJtJDt.fi... 
fibpn. qJm.riuimCimt.um.pjmil ut2 qwlllJtlliwl !ibpajnuulihpp WI}PJntpuhpfi L.1. 

L 'unlwtuwnfi t4wumpy, zwhntJPJ'l.Y qwmwpqllfl uwuhwumuuhpf!., npp 
mlimhumpJntulib.pti ppulqwfiwyfi.niu tu w£ihpwdtizmmp_1mfipy u hiiw­
puutnpmp_1mG)ly ht Cib.1mt ~ 

2. UtinpmjlqwypnCi uww:iwumuuhpfl, np}l hwzqwpljmup h oqmwqnp­

onuiI! qpi:i~n wumuut.1.t1 t: 
3 . .CJ11iliw~wo titi?nyfihp}l 1mOu1.pntlij1y qn_1wywo ti)l~nytitJi!.1 
4. L:puuw4wu 1lti2nyCi'bpp wutwhmlwq1uup_1wG qmuwpfitpg, npnui: 
WDWJ<hl pwyw4Ul.JD1U h!i: 
5. Utupwl.JwCi puw~wt:i ntumpuubp}l oqmwq.np0ntU[1: 
6: Ul:i\}:lw4wCi. w2}uwmu.iupwJ}lu OhpriJlilnHibpl} ti WJl fi : 
Ut.ipw~wu op~nylib.pp wupwqmpwpmpJWU ll{WJUWfiUl:qurul oqmw­

qnpa~mu llfJ 1fmjuwnm UflS?nylitip: 4>n}uwnm tI}l~nyCibp npn£ib.t.Jlu Ciiipqw­
.Jnuiu ywplmpt!nni t uwli. llflwCiy umwyuwu UlWJtiwfiChpp bwz~wnntue,: 
'1-pwfiy qqwt!l uwup hbui wpm'bpqpfl fibJlllP.Dilfilip{! pbLWI}JllllU hfi fiwll 
ppliCiy U{WJtiwuuhpn: · . 

tiwutbmwt tibpr.JllluHibpfl qwmuyl{w~ wnwGAflu nt.rpTmpJDlfifibpnui 
~WJU.{11I1 fibJllllllluifibpp ml:iuwqwpwp llztmli t: U1fi utWJilwuwitnpqwb" t 
mfimtluntpJDlUCilip}l uwuQwqtnnwyuwup, hfiwpwqnpntpjntCifihpml, mhtu· 

. li}l4wl}wfi q}lulf wbntpjWU UW\IWJll}W\Jll\l, u}l~Dyubpfl Ulbfu6fllfwl1wli 1{1161.D· 
l!ntl. zntqWJW\fWfi q.fibpp \Jn6JlllqlDDl]lUlJD'1 h WJ1li: 



lrotu.dimwt 6'bpx)pn1ufibp}t nu~nip1n166bp{! wnw!ioflCi liutwUiwqfih.Illt 
(21'Dilft.pJmfifibpJ:i mbfuliflltwJJt, mbfulintnq}twuhp.fl, wfiwufiwhnmfl, pwquwu­
'Jf& mittwpqfihp}l, ppJtqmyflwJ}l lt WJt fi) hwuwp up~nyfihpp CihJl.lllllltlI!i t: 

llwajl.mwt fibpJlllnuifihpfl wnwitht Ciwtunfimphl.P m:q:qmpJmfilihpJ! 
«-mu hwfiajluwfinui bG. ~pwmfimhuwlJ.wfi, hruiwpwptqwtl_uw!i It hrutw­
lltWhUlwCiwltwfi, pwqtiwUJW mCiltwpltfibplJ. i.nwpwuplihpfl qhpwlj_wnmyuwCi 

· h nfiJltWJliliwfi, wqpnqhpwuzwquwCi wpmwl}Jlwfi~}l $.wph:pwqnpuwfi, hp­
ti.wpwmlt Ut.WhutwfintpJwfi LI tlw6wnwhwfiuwfi, cunUJ.wmfimhumpJWfi wp­
mwqpmpJwfi mhfufintnajlwfihpp wpuwmwqwfi qhpwtiwnmyuwfi. wfiwu­
fiwpmompJWU qwpqwyumu lt WJt hpufiwpwp ntll.1\IllflJmfiuhpmu qwmwp­
tl llll fi hpllillluifi h PI!: 

3. '-lwtajlmwt fibpiyumifibpp WMJ016ml.fbum1pJntfi)! 
liwuUimwL CihpiymuHihpp tup'lJmCiun.J.hmmpJntii}! nhumpuwJJlfi fihpm· 

dfl (h1lll-l.J.wutJimw1-wzp.iwmwfip) 1.llp1l.JmCiwqhum1j}JWfi PWJl.qwymgp2 uwufi 
t lt npnzi..J.mu t ymywCip.zCihpp hwuwlJ.wpqni..J., npnfi~ J!firµnfil}wo t pwdwfiht 
2 fuupJl' 

1. ~wpwphpwqwfi WP1lJmfiwi..J.hmmpJwfi ymymliflz 
2. Pwgwpc.\wlt wprumfiwl{hmm~Jwfi ymywCipzCihp 

<wpwpbpwqmli (hwlihuwmwqw6) WiUl)m.fiw'1_bumtpJm6~ npnzqmu t, 
hJlp CimJCi wpmwq.p.wq1..U!i qwu uui.wuwp4uwfi bpwqp}l i..J.hpwphPJwt fihpqw­
Jwy4wu hfi tij1 {!wCip mwpptpwqfihp: Op}lfrwl( wqwpwqmmhp}! 1000 tP 2tp­
uwmmfi qWllllllJhtnt hwuwp hWJIDWftlllJlht tp fitu)uWqObpp Upyntjf}, lJ. fihplJ.W­
JwyqwU 4 mwpphpwqlitpmu tt l.J.WJpfi twlJ.wfi mw11ptpmpJmfi!ihp lJ.wl.ajlmw1 
fihJlililillUfibpfl li wtfufiwuJUJ }!fipmypq wp.mWPJJWlJ.wfi inup.iubp.p tl}l2L Opp­
fiwq, i.qwhwfi2tJ.mu t }!fimpht umwtlht obn(hnm IDUlp.phpwlJ.n, npn ll lih.(UYllllU· 
fitp}l, \1 {!fipwyfllJ. Owfuuruufihpp wnmunq lJ.hWUWJlt[hp nfirµu!i.h[jl: 

·ltwuwmwt fihpqpmulihp 

UUhfiWUJW 
tupmwrynuqwCi bw}uubp 

hwqwp qpwu 9000 8000 7000 6000 

hwqwp qpwu 2000 1600 1700 1720 

Unw2pfi mwpptpwltn 211 pwt[wpwpmu pn1np wnmuCihpnq, hplumJlll 
mwpphpwltt! pwqwpmpnui t wpmwqpwlJ.wli inup.iutp}l wruuunq, PWJY w pw­
qwpmpmu Itw1ajm1wiwmwpmpJwlip LI WJtfi: <tmLlwuthu, umw~wpl!tlwb 
mwpphpwqfitppy ywfiqwtlifi (!fimpqmu t' oqmwqnpbhtml phpml}l (phpl{wo) 
bwluuhp hwuqwynq> Jillfi{!: 

Pbpatwu wpdbp (Present value) hwuqwymp.Jntfil! 2UJ.hmp t zqmptlt pbp­
alwb bwluuhpp (Present cost) hhm: bph wnw2pfi qhuwnui UIJCi up qn1uwpp 
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I 

-

hwtiwpcthp t, npf! qwpllll t umwyqtt npnz chuuwfiwq wfiy' bwztUt wnfihtmf 
bmzt[wplJ.t}wb" pwfilJ.wJJifi mnljnul!, WUJW phpmlJ1 Ot.ufuullpn hwzqwpqwJ}l.li 
qwuibqnp]lw t, opp oqfimpJwlip lJwu.Utmwt fihpflPnuiCihpJ:! 11 [!lipwyfllt wp­
mwllJlwljwfi bw)uuhpp phpqnui bu U}lwmbuwq hwuwiwlflhtlint:pJwfi: 

llbptJ.wb' bw.JuubPI! (D3) npnzi..J.nuI t Ki mwpphpwqp I!fi~wy]llJ. wpmwq· 
pwqwfi crui}uuhppfi (qmu hwumJuwnfi ()wJuuhppli).w1lhtw1:ifihtntl Ci mwpph· 
pwqp Ituuaj1mw1 CihJlllpmuCibp~ hmuw~w~liht1mt~Jwfi ptplfw" urnul!: UJfi 
n[ln21.lmu t CinpuwutptlwJ}lfi qnpbuilJynq (EH), npJ! dllI\mumhuntpJwfi hwuwp 
gurµufi~w" t 016 (pblt I}W 6zuitiwCl 1.J.w11pJ;! mCip), hhmllwlllhu pwCiwoun tmfi­
iJilL Ci}l ~bUlUJWt Ulhu~t! '. 

D3 =Ci+ Ki EH > fiqmqwqn13!ip (35) 

UJUUlh!\ qnpbwltltYI! 11tp ai }uwl\mu, qwpt1Jt t oq,mm~pbh1 fimJfi}lult 
'llllillWmfimhun1~Jmfi 1nm.ajlmw1 fitp.rh11nuiUhp]l hmquuw(i bwUlUJl wnw2ui­
ruit\ 0.07 <;f."1fll!u11.J...'1~m: ll\mpqwu.itu 1111:!'..~l? t J!Cimp4}l. wnwl!ht Chfwqwqnl.Jfi 
phptlwc) aw}uuhp mi.qmhnl{llll mwpp~pwqn: <wztlwpqfitpn qwmwphtmy hh­
mn i.J.mhuCiWi~~ np j2UU1 mwpphpwqGl.p}l phpqwb" ow}uuhpn qwqnmu b.fi. 

l. 2000 + 9000.x 016 = 3440 
2 . .1600 T 8000 x OJ6 = 2880 
3.1700 + 7000 x OJ6 = 2820 
4.1720..;. 6000 x 0.16 == 2680 

.(builJwuthu, CirnlupfimpbtJ1 t inppnJll} mwppbp.w!.{p, phlt I ytlhn(ihpp 
iJ.l!f?Ciwpcthe]l uwtiwJ11lwqnq w3u iwtlwqn13fifihp}ly ~t: 1,.npuwm}l.i.twJ}lfi ctwu­
ijtmmu t}l.n,tuhwmmyi..J.hl.W qwt.4Jnnwt fihptyuuufihpg (OH) (WJU wCiqwU {!U·. 
pu1yflq cnultJuhpf! t{hpwhwzt{wpqqwb qwt.q}ltnWt iihpr.ifLilUifihp}l) bWUW· 
iiuw(i olmq lthwzqwpi.J\Jhfi: 

OH = Ki + TH Ci • fitlwqwqntJfi}l, npmhr\ TH "" 1: EH (Jli) 
hhmltwuthu, f!Utn mwpphpwquhp}l qumwytfil 

l. 9000 + 6.25 x 2000 = 10240 
2. 8000+·6.25x1600 = 9000 
3. 7000 + 6.25x1700 = 8062 
4. 6000+6.25x1720 = 7075 (Gqwqwqn116) . . 

.PhpnllP lnn}uubJl}l hwuhllwuiwftwfi mfimhunn!{! \Jwr,bt.P t hw2t{wp\tbt 
. mwpphpwqfihpp,hwulruwmmpJWfi olmq: UJfi hwzqwpti.qmu t bhmllJ\Ul pw­

Ciwlilm'l,. 

3r = [(Cc+ EHKc)] - ((CH + EHKH)] On n;anblf 



3r - mwphl.JJliCi mCimhuqwo WJUllmCipCi t. 
Cc - wpmwqpml.jruCi 0rutuutpCi t!i hpfi mwppbpwqp IJ.buumiu, 
CH- CimJUJ! Cinp mUJppbpw4)1 I}tuwmu (I y , I hw, 1 ql.lup hwzqnq)' 

qpwti, 
Kc K.H -1.J.w1ajnnw1 CibPJlpnuHihpCi bCi hpCi ti Cinp mwpphpwltli I}bUij2ntU, 
EH = 0.16 ct11IJmCimhuw4wu WJUl.lmCiwtl_humLJ:IJWCi qnpmuqpyCi t, 

·On -wpmwJ}JlwCipp mwptl,!wfi ln.utJ.wtCi t (y, hw, qimfu) ti WJtCi : 

Cfimph1ml wnwtlht ohnumm mwpphpwlJn Ulhm~ t npnzh1 4wuijimw1 
Ubpnjlmufitpp mumtuwiJwfi WJUllmfiwt.ltmmvJntfil!: 'l-w lipw UUJ.wmw4w­
hwpuwpntpJWU, hpuuwljnp4wampJwG., u1_1mfimpwfi~!i q.Cip (hw!imCi llJlW pG- · 
jiy bfiP. hpludwptlmu), 2nt4WJWl.JWfi Il)lU!d1 (hu1[tm U tjWIJ.l.jW JU!Ulp, WJUOp­
~W mfitywa PPX!~ tjmwuq.trn) npnztqm c:npODCipwyG. t : 'l-w Gwfunp1pnu t 
utp11pmufihppfi, pwfip np wujiuwum t fft.ru1Ght up2nyGbp li hbm.1 upw.iG hw­
unqtl_hi, np pjl.qCibU(! .LJl 4WJWYht: liJUtnbIJ. q.np<) ntGhfi~ pwywpow4 WJlllJill­
fiwtjtmmpJWU ynq.1wupzCi.bpjl hhm: 

p mwpphpmpJntCi lJwCinuwljwCi mfimhuwajlmllll.!wli umwat1m1.Jbptaji, 
npmhn fitprymuHitp}1 wprumfiwtl.tnnmJ:IJmCi~ ljwplmp4mu t upm uny)lrnt­
~limbuwqwfi qfiwhwmmu(itpp ummuml, ppwlju.iG mCimtuwajlumtpjm5i! 
pCi~bmnpypwCihp)l (wJl} ptlnui ti 4wUJ.pmwt Cibprnmu.iCitp}l) wprumGtmjtmm­
JJJWU <fliwhwmuwfi qLtuwt.{np ~w41wCi}lzl! hwuwpmu t lipw hwmmybiJinq~­
.!IllU(!, w_iupCipu' puwwu zwhntJP t ptrimu Cibp1wt!wi:r .1mpwJ?wli_1_1mp lll•Wuf! 
u }luwwa ctwuwfiwltjly hhmn t WJU hm qtitjmu ' wCiljwJu upywqp:yCibpp, Jm-
4WJJl hwmt.{wolibpp 4Jiw I}PW mlihywo unypw1wl.JwCi hhu1i.iwfiJ?lihppy : 

2. ~wywpowlJ WJUl.Jmfiwt.JhumipJwfi ymywfi}l2fihp)ly hfi. 
w . \Jwu@mwi 6bprymuilibp}1 WJU1Jmtiwt{bmmp.1wCi qnp~.n1tJiyn (3k) 

wupnr19 qJmrJwmGmbuw4wa wnn.iun4 npnzl[nui t CipwCiynt.{ U{U:JUwu:ui.tn~-
4.wa wqq.w]pfi hl.Jwum}l hwl.J.btW61! ( 1::. HA) LJlWymyp~ fibMJlnLUCibp)lu (t>K) 
hwpwptphJnt lij12nynt.{: 

. t.HA 
3k = .6. K 

(37) 

Uw!.tmJfi WJUlllOIJ. J].Chlwp t qmCibt iJ.wUJ.Pmwt CibMJlmUCibpnt.{ UJ.WJU~­
fiwt.J.npt{wa hwiJ.q.t wl'.if!, mump Ulhmp t 1.Jwlflwpbt pwquwqnpanu qnntuwyjl-

nf.i 4hp1n10n1p.1mG: . • 
Unwfi6j1Ci mfimtumpJmliCihpntu lt munwJntpJmCilibpp q()nt.{ fibPJlpnul-

fibpp · mtimhuwljwfi _n1p1un1Ciwt.{hmmpJmU1! (3k) npn2t.{mu t 1.Jwuijlmwt 
lii:iJliipmuCitpntl. utWJuwliw4npt.{wo hwuwfuwnG hljwumm(! (BA.) 1.Jwu qmm 
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t4wummn (t..IA) IJ 2whntJp~ (CT) Cibp1ymuHibppO (K) hwpwptpt1m u}l2nymt. 

3k = BA 3k == 1iA 3 =_!!__ (38.> 
K K K 

U16 ym1y t utUJtPu fihJlllllnuHibpp I .ryiwu}l hwztl.ml umwytl.bt.PP W{lll-
Jmfi1m: · · 

<+rtpb"flll ~nuqbpf:l. wpajiwl.J.wCiwyuwCi hwuwp 1.J.wmwp4nq fihplh11mufib­
pfl WP11JntGwtlhmntpjntli{! npnzt.1.mu t ryiwfiynq UJ.WJUWCiwtl.np'1_wo wwym­
YP2. hwtlw}uwnfi bl.J.wunttn{! (t:.BA), qmm blJ.wummi:; (At.IA} lt zwhntJPI! (.ti. fl) 
WJIJ: CibJlilPmuuhp}lfi (t:.K) hwpwphpbtm uf:l.2nynt1.. 

3 = t:. BA 3 = t:.~. 3 ~ti.fl <'~9" 
ll.K t:.K -l'i.K -'/ 

p. liwtajimw1 uhp1ymtufibpp ipn}uhwmmyuwli ctwuqbmJ! (0) npnzmu t. 
libmymuifihpl! l]JlWfiynt{ UJ.WJUWUwtJ.nptl_w() zwhn13ppO hwptuphphtm tip£n­
lJnl-l. 

K 
0=--

4A 
K 

O== --
11 

Ujq WJU dwuwfitulJ.whwmtlwbfi t, bpp fihJlilPmufibp}l ti zwhmJpti qnuiwp­
uhp(! hwtl_wuwpqmu bfi . 

K=O x T.JA K=Oxn (40) 

.Pwqt'iuniJW tnfil.J.wpl}Cibpp !lhUJ.pntU qpu1fi l4.bUlI! t Wtl.htwytijl (iw!J U)lfi~ php-
.~WUlllDLpJWU lit2 umCihtm dwuljtmn (T). · 

K . 
o""' rA + T (41) 

Op.pliwq, bpt l hw tuwqnajl WJqjl hpufibtm IJ upCii!J pL'ppwmqmpJwfi 
lit2 limCibtm Citp11pmufitpn lJ.wqliht bCi l lit fi ryiwu ti I hhl.J.mwppy mwphljwli 
umwyt.{mu t 0 .. 2 litG qpmup zwhmJp, WUJ.W CihpwnJWl php~Uim4.mf)JWfi lih~ 
umfihtm dwul.J.hml! (4 mwpp) WJU 4qwqup 

. 1.0 
0 = --= 5 m 0 = 5 + 4 = 9 m l = 5 x 0.2 0.2 

4wu11tmw1 libp11pmlifib£1lt wprumCiwt.{btnml)Jmun qfiwhwmqnui t fiml.t 
WUillflT\Ul[Ut Y!llywfip_zlibpnq, pfi~UWUltCi t wzfuwmwfi~p Wfltnwqpnqw4w­
UDLJJJillUf!, pCi~fiwpdhRI!, 2whmpwphpmpJntfi{!, w11mw11pwfiRCihpp :f>}lqplJ.w-
4wu ITT.ut.{wl.}l wl'.i[!, npw4Ji pwpt1wt.{mun, 1.Jnpmumutpp Cit.{wqtynuil! u WJtfi: 
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Uzfull!mwfip}l Wpt.11Ul1llUUlWlJ.wfimpJWU Wl'.i{.l ajnnwpqtJmtI t uh4 wzJuui­
mnajl, UWPIJ./opt{w mfimhuuwfi hwuwp qwtajlmwt fihpflllilu.ifihp)l u.i.whwfi2lt
11 uwp1t/op :�m wpdhuharupJmCTfihpp htuUW1lflllwfi otpnqml: l.,hflilIUluI!i.hplt
hhmllwfi1,?nl{ qp6wmqmu t qhfiqwfip (ti) ti w\{hLwyCinui wnwpquiJwywo- wz­
JuuimwCi11lt ( t2) uwufiwpwdltCiI!: <tml.twUJ.hu, l1wplmpqmu t, �h 1 qpwo w2-
Juwmwfi1.?lt mfitnhumug npl!wfi u.mwI1_qtuJtuyU1alt qfin4 t ohnp pb.pqmll: '
SfimtuwUJ.hu hp.ufiwqn.[14.wo t, h(lp t1 >t2 -Ity: <wqlllnwq qlmumui, hwuw­
}uuinfi wpuuU11PWfiI11!, liJm�wqwfiwGmu t, wJu)1fi11Ci' hwuw}uwnfi wpmuu1-
pwG�)1 ut.2 wCimtI t fiJm1n11qwCi cnuJuuhplt Li qp6wm4mu l:twowJuwnfihqwu,..
mp mtmwlj_wpwp lJ.zlmn: Uw 2wipwqwfiy tmp2 Li 4mwfiqwl{np mfimb.uwqwti
hplmtJp t: 1960-90 pp. t.,(., qimqwmfimhuwqwfi hwuwJuwnfi wptnUJ11Pw.filllt
ut2 hwtiwJuwnfi hqwum)l mhuwqwpwp lJ.z.tmn 64-)ly }l.2ht tp 45 %-It, WJWl{t'
linppy pwpopwfinuI t: 

q. <l>nfubwmn1yliw6 6.npuwfi (uwhuw6wJfi6 oqmwqwpmpJmfi). hWJUl""
fip t, .np qwajlmwt fihp1yuuufihpfi ppwqnpoqmu hfi ti)lwdwtiwfiwq, u1tfi2qlln
!ipuifiy tpnJuhu.unmymurf fipwfiy zwhwqnpauwfi dwuwfiwqwhwtn4womµ:
t.,hfiy WJU CiUJ.WtnWlj_n4 Jufiryip t 1lJl4D1U, �h )1fi2 qDlUWp ll!.htnp t fih(lJJfiht
W]du, npll!.huqp npnzwlJ.11 dwtiwfiwqpy hhmn mfitfiwfi11 ywfiqwt)l WP1l)mfip:
1.,tiwfi bwz4wpqfihp{! mfimhuwqp.mwqwfi qpwqwfimpJwfi ut2 umwyht hfi
hhw.wqw hqwummfihplt ryiuqnfimwy)lw (A.HcKOHTHpoBairne) wfi4wfint,li{!:
UJUll!.hu, opltfiwq, ltfi�w"'fi ll!.htnp t w4wfi11wmmfi umb� pwfiq, npll!.huql,. 3
mwplt hhmn umwfiw l lltfi l}JlwtI, hph PutlilJ.g w4wfiq6hplt hwuwp mwphqwfi
tlCiwpmtI t 5 %: liJI} qtuwnul w4wfiqwmmfi pwOlJ. 111.tm11 t qfilt X qnulwp,
npll[huqp l mwplt hhmo umwfim (1 + 0.05): UJutnhajly npnfi4ht)111 qmllwpn
l[l[wqll}l. . 

X: (l + 0.05) = 1 lit Ii, nptnhajiy'

X = . 1.000 000
1 + O.OS

= 952.4 hwqwp IlJlWU

n- mwp}16bp}1 ll y %-}1 qh1iwmu ryiuqnfitnwy)lwJft qnuiwpn ltuw}l.
. X 

Ac = --­(l + y)n (42) 

�wuwfiiiwfi A-lmtl npnzqmu hfi fihJlll.Ptlflll (.qpuqnfimwy.
tllll)) 1.tw�mwt

lihPJlP.Iltufihpf!: b6pW1lJlhlip, wqwpwu'.lllnhpf! 3 mwpn1ll pn2fiwpmbmpJwfi
tihcz n1qrull t umwfiwt 1 titfi l}Jlwup fwhn1Jp, naq npmll' 1-}lfi iow�1u 400,
2-rupmf 300 11 3":JlllDl.iI' 300 hwqwp qpwu, puq w4wfiqwl{nurpn qwqumu t
5 %, l}Jlw hwllwp 6np fihJUYUltllfihpf! ll!.hm�.t l[tUqutfi'
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40P 3\'(: '-OC 
Ac =- -.. -. � --.. ·"'" -·--. = 912.l nwowp llJJ.W�

1.U:i LOS· L0� 

,, X X ,,._ 

Ac=-··-... _ ... __ ... - --. 
l + y (1 ... y)" !J .... Yl": (i ..,. yrr 

{43)

QCiqntCihtntl, np q}lu4nfimwy4nq qwuui.mw1 Gb�nnuifihpg, ipwuUi.Dphfi,
tqwhwiii'wpqp ajlfi miihli (Uc), np11 untJllll J1lwhJ1u uwpufiw4opnui t wnw-
2wpqp qjlfi.J! (Un), wui.w zmqw_;wlJ.wCi hwl.{Uluwpwqznm.pJUifi IJ.huumur

Uc = Un p.u4 Ac = U:c = I..ln (44)

4ilnllw111.bu, pwUwi\lJp lf[!UI}Dtfilt hhmllJW! w.llu(!f

X 
Qn = - - Qn (1 + y) = X

l+y 

X 
I +y=--

. .  Un
1.twu

npmb.q}ly'
\ 

X X-I.J,n .y =
Un 

-]=�

(45) 

UJu b.Jtwfiwqn!l hwz4wpq4wb zw.hntJfil IJntllmil t }lfitlhum}ly!:wfihpp
tpn}uhwmmyuwfi Cinptiw (E)

E = 
qmm hlJ.wunun

....:.J (46)
wnw�wpq,h q!lCi

Pwfiwolllty hplunu t, np qmm hqwdnunn ll!.hmp t qhpwqwfiyp umw- •

iJWpq}l qfiltfi, WJtWll!.bU wfi}:UiWU\O lUJlfihfi \tWll!.PlDWl fibJ11lPilUifibpf!: �Jt

11huwn11r 

X ..,. Un >1 11 E>O (47)

. SnqnuUlI}JllltJplt Ciqwmuwlip E-lt hwubuwmmpJmCi)! npn2nuI t lfwlll.P­

mwt fibpllpnnifihplt ltCitlhumltyltnCi pw:qwpwqwfimpJmfin (fihJlllCiht, ph

2abptµihJ): qw:ql! hwpJmpw4np qnpmupwpfibp llqwfi �wJwmnwfi. �Jut l)l-

6bt_n1 �tlhump.ypillfihplt uwp.phppfiqn: ').w mhufibfip opltfiwq}l 1'Jlw . 
q.0powpwpn fiqwmht.ntl qinlJlntu hwywp}uuw6 dwuwfiwq mbuwlJw­

pwp .uhb' t6b.P,qwmwpntpJntfil!, npnznui t h}lufibt hwywp}uuwli qmm, npl!

pwip}l bwdhuwm mwl)lu t l{wnhtPl!lt h dwliwfiwlut uhb m6mhumd: bfipllll}-

1:wp 6pw6 wnwfwpl[l{auI t 2 m}lllllt tlwnwpw6. wnw2}16J! wpdb 750 hw­

:wp �wd la mwpbliwfi pbpntu t 800 hwqwp l)llWU zwhmJP, hpl1Jln1uuf 500

bwqmp la 700 hulqwp qpuw zwbmJP: . 

�zlllDJlllbfil! }lfulbumtiYJlw.Jll t1mJuhwmmyuwn finpuwfi.



800 
Et :::: - 1 = L01 1:fuul E = 7 % 

750 . 

E2 = . 700 · - 1 = 1.4 "'wd E = 40 % 500 . ~ . 

bph pwfiltll mnqnll{! hwll_wuwp t 10-ti, WUlW hPltPnIUl qintumwpphpwtm 
.Jl:mlhnm t, P.Wfilt np E2< El: cl>ntuhwmmyuwfi finpuwa wCiJ.tw6nui bfi limlt 
putttum~ypwJfl uwhumCiwJflU WIU\.JmGwJ.thmmpJntu: 

1J- Shuwfttupwp qruutJnnmt 6bp1ymn!Gbpn qwtajunwt fihl1J1pnuifil:lpp ajl.~ 
mwqwfinpbli hpiiu1ul{n11t1.wa utWhmG.2u t upwtj_np wpmwqpwG;2}l umwy­

uwli. I ht.IJL.'1tupf1. 1 <Untfu wuwuntfip, l wGwuGwuib.ajl, l 12wnwqmuti uhmp 
2tp.u1umu11.i, :i!tw~nn wptnwrlnwfi(!p 1{w6wnwhUI!luwu, tqlllhl4_wfitiwfi hw·­
uwn iJ. 11111 J: 'l-f1UlUi2 uwhUwCilfui.i b!i mpmWllJlillPJWU qnliqpb..m l4_tu JUlllfifih­
:1Jly !11_Lit1n4 . ht.mltwl4_hu 111wppnp4nui ta QUUl q_im11wmfimb.uwi{wfi qnmp~ 
ii:.fl~. •lzw4wpm1uhp~, wfiwuliwinbuwqutpp. mhfutintnajlwfibpp Lt WJtU: 
Swppar.nui tifi qwll\..htnwtwmw(l mh}ufintnajlwfib.p la t'.i::)nu1hp bwuqw.ymp­
J n1tilitnn: 

'l-{iwuynui li}lwitnp wpmwruiwu~fl wpmwqpmpJntllf! w4:litli 21Wl qw­
:.upmwt !itrulJ1mu t uiwhwfi2mu: ltwtajlmwtwmwpmp1wa ymyuiu}lw hlll­
znuI t !lhp1ymuifitplt wruumuwqt.m mhqwpwzjullwti wlihpwdti.211UllP.Jlllut!: 
tl-b.uti\.pufihpp uwhtiwCh11l{twqmpJwti U{WJumfiuhpnu.I ~ul{t.&umpy}lw(ll;pti 
u~tti{Ultµ!LJU RWCiwtijl nuuipmpjntUf! \DUUlbuwqptn.rUpJwli hltUJiwqwfi 
of!b¥ t .In llll2w~htntpJruOn: . · 

Stuwltwpwp ltuttqfltnwt llbMflnttifibpp U!Whwfi2n unuq WJmllW'lPDl.Jr 
Jmi lp:npl{wbpnl{ np.nzhm dhp ~wpbppnq' wCipwqwpwp t: UJG utbme t bwz- . 
lfLtqtl{~ fiwlt 2mhwqnpb\IwU wnnttinl{: ~wt'.iwtu hu l}lfinui ywbp w1nnwqpw­
qw6 lJ pwp&p zwhwqnpbwl{wCi mbuwl{wpwp bwfuuhpntt GbMJm1tmtp: 
Uhwqruufl.q, ~WJWUUlwlinuI qwnmyl{wb zwm puwltlil}l zt_~: \twu.ijwn.u­
tW.tnwpntpjW6 .f\2bymdt! qllmmpJWfi nt UtJ1WqtJt}1ltwJ}1 hjttmnWU4. }uGq}1pCih­
fl1'9 1:: U3umhrt Ciw}uoChnpbJll uiwpphpwqn :qwp&Jwt npnzt{nuI t phpt{.wb 
Ola.l}Uutipfl Uli2nynt{: 

~- ~w1q}11nwi. Gbpqpnulfibpfl lUJCl. qwtq}lmwt fihr ... 1JllU.uGbpJi h Cipwfiym( 
utWJllwGwtt_npqwb WMJmGpfl uwwyuwa tijl~u I!filtw~ t dwuwliwldi npnzw-
4]1 }uqmu, npo UlCiuthuwq}nnwqwCi qpwqiuCintpJWU ub2 utitwyht_ t ,«lWql* 
(ulllunlwb~tpJmfi, uwnhyl{wbmp;mCi) wfit{wCimul!: U111 <twuwuwqwhwm­

qwbf! (;\oo) pwqqwywb t wpmwryuuqwfi (An) lt zwhwqnpbwl{w6 twqlty 
~): . . 

Ac6 a An+ J\3 (411) 
UpuiWJHlwqwli tW'll! dwnwuwl{whwtm{wb t;npp f!CipWyemu lplluUimwt 
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uhpqpnuSfihftI! bli~pqtlmll bfi WJUllwrytWqmu·qnpbwpquwfi, w.JUJlfipfi'lf.bpw­
qmJuqmu hC h}11ifiwliw!i ~CiqbpP: CwhwqnpbUw6 t wq~ opJb4mt! Ciwfuwq­
bul J}lli qwf1I1I1mpJwCi hwuyfibt.m dwuqhmfi t: 'l-w n~ pb ~wqwfi ctwuw­
uwqwhWunf.w~ t, WJt ~nylihpj} WUW\{WJlUl 2]lfiwpwpnLfJWli Qil.i~ WUlUy(ili~ 

· \nt mumtwwqwG UlWPJ!tipwZP2wfi: U1umbq I}W n1 WJCipw{i nJllt~d t opw­
ymywJpfi dwuwfiwqwhwuu.twbnq, ~fi WJil. dwllwG.wllwlwi~wOnuI d.}l-
2nyuh:Pl} wCiwqwpm z}lfiwpwpnlpjw!i Uh£ ul.tbnbt.m du.niq\'nnn;il: t;;GpuuylhUJ!, 
IO hw hrulhpfl wqwqhpWwfi ctwuwfiwqwhwmqwbf! Ciw}uunnb.wlht t 4 mwp}l: 
Cpuwpwpwqwfi hpqm qwqowqhpll{ntpjmCiG.hpp ppqu\iu unwlip hl.\.ltlw6wj(i, 

Ciw}uwqbwJpfi wnw~wpqqnq 15 dt!i qmt1w(11! Cipwfi~ @lUl mwp)W.tpp pwzlnbt. 

tfi (lllllqnufibpm.l): 
1. Unw2}lfi mwpnui' 20, bpqpnp1pmf 40, bppnpqnuI' 30, ~nppnJUlD.ltf 10 

lllllqnu: . 
2. 10, ·20, 40, 60: UJdU qpmwpqbup, pb .tW~u.UiufW t llillwpu.tpw\iwli LW<m= 

· (4x20)+(3x40)+(2,x30)+(lx10) _
27 

.. 1. 
1 "'rT = - · UlWt'f• 

• ./Ul 100 , . 

2 J\n 
= (~ X 10) + (3 X 20) + (2 X 40) +(IX 60) = l.S UlWp}l 

. 100 
flfil.uttiu mliu!imu blip WJUmbq cn.tuwt{npp llfl~nyfihJlT! w6wllw:mn z}l~w­

p.wpmpJwfi db~ uuhnhtm qwnmgtlmbpfi t: bpt wnw2}1fi qwquwqbpl),lKtp_p­
U[! 4 uzw1* uumliyfinui t 20 °1., 3 mwpti' 60 °t-0, WU{W hplum1uyf hwU!,µWlU­
mwu}Ul.uCiwpwp' 10 It 20 %: "luipq t, np dJ:lymrJmlil! luwhti hplumJ11l ~(i­
llnCimwdwJ)lfi bbnCiwplpnpJmfig: 

'~bull.llbu, wpunwyiwqwii lWCID (hn) ljwptq}l t npnzht 

. {Kt x T) + K2 (T - 1) + ....... Kn (49) 
An= 100 
Dpulhii_' . · 
~ - qwl.l{flinwt CilipiymuICibflll llwufiwpaidp~!i t (T) dwu_wfiwq~VI· 

qwbn!.u 
T - duuSwfiwqwhuunqwOii t, npfl nfipwYllllui }lpwl(wliwy\{mu t llw· 

u@UIWl &hprumttifiUfip K uuwCiwpwcf}lli{!: . . 
.Pwyli WfW1WllllW'1Ullipy, l(wphnJ:lllnu1 t (iwti j11tpwyuw(i zwhwq.npbiu 

qwfi iwqn (.1\3), lUcJU}l.lip{i' h£iwpwqnp qwp6 dwlfllbumut fiw}uwqc)wJJlCi tiw· 
JUlfllD.PJW6 hwuilbtm dwaiw6wltwhu11:nlf.UJbn: 'l-ltymp, \{bpnhll.2JWt Itwqdw: 
qbJlutDl.P.JSllifibp{! bpmqpul-llnpnul ·1£0 3 mwpnul bmJ.l&Pn ulfilf ~fibt Vil 
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. f\WUlUmtiuwi\wfi zp2wtiwnntpjWU Uh2, UWl.f.WJU Uwtuwq<nu.Jl1u 2WOnlJptiCi 
hwulihll! Ciwtuwmhunui bCi hhml.tJWl wump.nwfiwqwfimpJwup: 

l. ,\3 = l-tiCi UlW(UltU 70. 2-(lll mwpnuf 85. 3-[lll millpnui' 100 
2. 11\:3 = l (80), 2 (90), 3 000): 
~hm.t.iwu.i.tu, 2whwqnpmu4w6 tW<l:I! qqwg,up. 
l. ((100 - 70) + (100 - 85)]: 100 = 0.45 + 2.7 = 3.1 mwpp . 
2. [(100 - 80) + (100 - 9ffl]: 100 = 0.30 + 1.8 = 2.1 UlWp.lt 
Cwhwqnpm1wfi 1wq(! qwp.ti1jl t uhp.l\WJW9fibt hbmllJWl pwfiwoumf 
.'\3 = ilOO - Xi)._ (!00 - X::l • (100- XJl + ilOO - 100) . (51) 

:mmb.n 
X> ·l! uwiuwQOu.1.Jpii 4W\lflnnt~Jlllti hwufibmt I uwp1wuaw Jtifi zwhnLJp I 

•uwwhmJunn 1.iumti t mti.1w1 tnwnmu: .Ctmi.iwwtu. 1Jww~tmu1_ (ih\ll11'.nuHi.bp.J:l 
:~ l'.1unwmm uuwu nwuwolln !in.unmuh hbmh1w1 miiu12r: 

. .;..,, 
J .,.. ,,:,,,, 

HuwpiI'.ill1 :i.h!lnJlni'tiilhnp. 1.11\'lflJntiiwtJhmnq}!ntUQ qwp.t;1p t qpt.nwp4.hl, 
.11unli~ , w Jt~lim"[l.Wl.itit'i qlip.. UOlJPWt-mlimb.uwh.mu. qpw114wamp1wu l.i WJl 
·n buwli 4.Jm lili b!lPY: 

4wu.ipmwt ilhpryumifih{lp Wtu1JntCiw1thmmpJntU1} wyunwryunpJWG qn{l­

Onlillwynui ajlmwp44mu t ~p'[llt htuilhnlfwu :J>nCiqbpp. WJ:Ul.1milwtlhmmpJmli: 
4wtajl.UlUll ubp.rytnu.Hitp{! fihpwnnuj bfi pfi2utbU h}11iCiw4.wU, WJliuthu tt 

w2wuuinru up2nyubp: 
q. UwhdwliwJflli oqmwqw'pn1pJnlfil! la 6bpqpru.u6bpfl tqwhwli21! 
U1nnwqpwup2IlyCihp}l utwhwCi2wplm wOwCiyJwt t ll ptumu t Cipwliy 

uwhtlwfiwJpCi oqmwlJ.wpmpJm!ipy, npn IlJlWfiy wtlhtwyuwCi lCinph}ltl umwy­
tlwb hwtlhuwt WPllJndip(i t: UqwpwqwmhphpCi tiphfiy uutwmiw!i fihpqw uw­
\pn{lllWlllt qptiwmuwCi qCiml qmmwqmufihp hfi qwmwpnui' hw(imfi qwqtlw 
UU{WDUWU f!WyWJUUW.fi: UpU1WtylwUp2nyuhpp Cil{wmuwup ohnliwpqntf JWU 
utwhwCi2wplffi ptuntu t @wymy}l! lWhntJp umwCiwtm ywfiltmpJmCi}ly: <tm- · 
!Jwuthu. wpmwqpwup2ny!ibp otn12 · phPilillihlll! ltltwmwphfi fihMPiluUihp la 
qlfmfuwnbCi IlJlWUwqwfi up2nyfihp, hph wpmwqpwup2nyti hwttlmywqpntJPI! · 
wi.lhtlifi t, pwti 2mlJ.WJWqwCi lWhUJI\PlllJP1!: <nI1lt wpmWilJUlilWljWG mcthpti la 
mwpw<)pp hulumwmwqpl.{wO tltCihtm U{WpwqwJmU wpmwqpwup2nyfihp}l 
\tnPJ! 4.WPJ!lipwy t ("l"l): 

QlillliwpqmpJmCifihpp Lipywl{ympJDLUl! u qpwuwmm!ihpti t.Pnfuql12n1u­
uhPJ! qwptiwmll ctwuwCiwqwhwmqwmuu phpnttl hCi Cibp1yuuuCihpp hwmm­
ywqpntJPP wpmwqpwrlti2nyfihpp · 2whli.uymtJPlt htiiijwuwpbyLiw!if} (qaw­
iiqwp 4, fil~wp l): 

~ c "l 

14 \ i· . 
::, \~i · 6unnh hw~wuwnw"1nn•pJD16 
81 . n~ 

i i '--.... 
~ 6! I " 
~ · I i 
3 4i I 
; 211 · I 
- i_ v 0 '--------· 

u 

~tn.u!iqwpmu wnw2wplj[! wpmwhl!lJut~wb t UU mqqwhwJwy qnpntl, 
U{Whwfi~wplu'l wfiqmup' llJ."l ljnpm-1_: ~wljwuwpwl.J..2nntpj1llli qhumui cilaw­
tjnptjwo lG % lWhWJ'lflDLJJlp, Upwnctwuwfiwlj pwtlwpwpmu t lJ.' IlJllUUWUlnl­
[Jt;ppfi, \!' Jl.nuuhlmmCibp}lCi: 

Cwhwrwm ipfl pwp6pwµmu~ WJlilb!i tlfiwumu t wqwpwqwmhphppfi u 
fipw{i~ (h.Ci yiufiqwuw utwpmp tlhpyfiht pphuy fihJUl!llltlifihp}l hwuwp, }luq 

!1lll0Jl lWhntpwrumtjp{! \u!hp}l wpmw!lflwu}l2nyCibp}l utwhwCi2wplJ.ll tuftum 
u~wqh~aiwCtu: UwlJ.wJG ~ ~hmmu hwqwmupwqznmpJIJLCi[! ljwptiwmli t, pwGP, 
op pwpop zwhWTJ.JllllJPP 1lhutPmu liwf11lPlt. qywfiqw!iwCi wqbl}l zwui tufiwJbF 

tipqwpw<twJ~tUt ctwowCiwltwhwmqU10nui hwuwpwqmp.1mli{! wrumllJ1· 
pwup~myfihp t 4mmwlptu (fintJCi}lulj_ unqnpwqwCi wlinpm}lqwypw1n~). ruuuip 
umw21wp\j}l qnpl.! uiJtllu m11qwhWJWY 2t: ~wuwpwljmpJWCi umw9wp~[! qpw­
~wunptfi t wpcwqwuJlllLU pwpbp lwhwI}JlmJ~fibp~fi , hhlllliWuthu, hwljwuw­
pw4znmp.1mG[! (.. 4tmmu CihMf1WCi~}l hhmuwCi~n4. fuwfuuntnui tu UlCimhum· 
fJWU ~whwli~wpqp <1)11} ltnpn4. tWp<N_mu t fibpi?U (utWJ?}l DU\l\DlPJWUp): bp-
4wpwmli htu~wuwpw!j2nmpJntU{! hwumwmqnuI t L:1 qbmmu, np111t.q fuCiwJn­
'lnt~JntUI.! ittp~wCinui f: .C.wtiwuwpwqznmpJmCi(! l1J. 11J. ljnpml Citwu t }12Unu1, 
u)lwctwuwlimq zwpd~mu t JlhutP w2. npmlhhwla qpwqwfi fihpqpuwCi 
htimlawfJI?nLl WfiU1WtylWtip2nyCibp}l 0wqw1fi w6ntu t, rnum}l qwptiwdwuqhm 
wnw2wpldi lptp]! wttlnul l !lhutP w2: Ill, U2, U3 qnphfll! ymJy hli mwl}lu. np 
qmmwljuwCi hbm Ubquibq w6n1u t wpmWI}Jlwuf12nyCihp}l qwpeiwdwuqhm 

wnw2wp\ffi (qbwfi~wp 4, fiqwp 2): 
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r-1muubpfl lt WJL qilJl:bnCiCitp.}1. qwu l}JlUJuy pw~1wqm3mpJWU hb.muwfipntl 
r1J1WOf! qnp.yCitpu qwu lt.PltCiwuiwmlJ.b1m hwqwuwqwCirn.~3m!iI! htm.{w:.lwp 
r..u: .:mtnmjyp !lfi2)'1.fi l.pntl llll.jlllll~Ill'l wpct11~I! hUJi4wuwp l JillJltUf.>WUlJntp tlf1-

tiwqpti hwuwuium1wu)uwEin:q hwu11i1.1yflu' 4.zm.j.uio u14.Jw1 tUiO:wlJmu 
nwJmfi.ljh1m hw~wu!lll.JwfimF.1wup: .Rwfip np hmUlmJYF ujl tlJi.nw4mu 100 % 
L UJntuntu' 50 % li. jntf1wpwGvmp tlj:itiwqp hw~u.i!iwywfintpJntfi{! 0.5 t, 
tuutW UUiWU~IU\ hWUntjpp zwhwqp.mwl! Y.tllu}l.. 

(0.5 x ~00) + (0.5 x (-50)] = 25 % 

~tmltwUfhu. nput n}luq 2ut.wpmuw4ru110% h1umm3y}l t.jJlm 15 % -g w;Ci 
hun.l.t1wq!'.iwpfi t, npntl w!ihpwdhzm t Jupwtumub.1 tuqwp.w4wuipp.n2I! lPW­
µmypl, n}luqp. UICiS?ntfi qllzhpuhpp tpqnfmupw4wfi m.hwl'.ini.pJmtiuhpp tqWJ­
uwuuhpnui zwpmCiwqt1m wunpnzmpJlUUp lJl Wjl} qopbp: 

tipw\Jmfi wCiqwCiud1wfi 2mhw!}}lntjp-·Ulp.mw11'1wUf.2nyCihp}1 ppw4wfi 
~'t:.lhuuymt]l'[! 4tuJuqrno t qfihrfi if.n'{lnfutlnq uwlfwprpuqpy: Cf..Ciw6}1 hhm~ 
!m1upm.J. wu~wfiwqwfi zwhwt'!,'lillJE{! r1wnumtl t Ill }lpw4wfi: b~t. wq.wpw­
lpum}l.pn2 WU!-JJWt UlWp\{w 100 qplUU~ ptpt.1 t 110 !lftWU zruhW...1J1ntJp, pul[ 
q.UU[I{! pwp6pLUyh1 tu 6 ';/o-n4_, WUjUl jlpwlJ.wu zwhUlI'.JlillJ~D 4 % t (10-6 = 4): 
L.tm1ltlllw.hu, zwhunymiJJ?I! (Cp) hwqwmup t wuqmfiw\Jwu 2whuuymtJI?PY 
(Cm1 hwfiwa qfiwn}l ~W$1! (SJ. 

C]l=Cw-S% 

U-1wtq}tmwt fii:Jp1ymuifibpp W(lil]mfiw~htnntpJwti pwpllpwµuwfi 

ni.qpfihp{! 

(52) 

4wtqjlmw1 uhfilg1mtlfitp}l WflilJill liw~umm~JWU pwpop.wynni!}. utpw­
rmu.:i t li)12nyummuCitp[1 hwulll4wpq, npjl h,tnmw4rnu IllTJJ"\fiiJHmlHihflii tu' 

l.. lfli~inyummuGtp. npnUJ? mqrp.twt. tu u4u.:qwqn13fi ntumpuuhpp litp­
qr.wtltlwfi[!: 'i-Ul ppwqnp&~mu l pwywp6wlj u hwp.wptpmiJmu 6imt.{: .Aw· 
!,l wp6w4 mUmbunU.i[l b.fiitWI}JlniU t Uwj".1.wqawuw,!uwhi.uz~rupqrnJP,fi wzJuw­
mwupl1hj1fl mphtumw4wpct tiwqwr.t}w4nli f1pwf.!wliw!:Jrnilu.. npp hpupp wri­
IlJmfimtlhm ppqUtuuuwuCi t, P,ulJ hwpwpbpw4wli1f upunjnp wp.mUUlJlWUl?fl, 
wpmwriPwl.Juili L wz)'uu:mwfi~WJJlU bwfuumuCihpp uf!w4nJ1·p. fmhuwlp11pwp 
~iuut.p) hwztlntl upw 4.J•O.wmmuu t: 

2. ff w4.JlmnCimb.uwljUJf.! J?W:qw~w4wumpJwU UlJ.lwumwtJ.nruupJmfifi 
nuv11Jmb t fipw mwpwbP.mJJ:iCi tijizm mhqwpwz.tuuwup, hwpqwJP,ii h ~wp4w­
Jjlfi i:?WrtWJ!Wiiwfim{olJWfi wpqwpwypmpJWfrE, mumhuwqwfmll umpJb~mCit­
ppu uihqhqwm~mpJwCi mpwuuuy11iwun, }i.lhjtmnpypnfi um:wmtiq}lwlJ.wli 
(}pwqphpfi wnqwJmpJWUI.1 u qpw lthfiuwq.npWwu Ut.fuwut;4uuhpp umtI)b­

uwfin: 
• 
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tr. l>bLflZPWJU(l
1 

lib[Intdw3}1fi wpmWJUlWCip[! UlWJUWCiwqnpnq qnpcmfi­
Gbp.}l zwflemtl l{UIJIUO[lntll l' fuUWJnqmpjntCifi m Uhfl1lPntll{! qwpqwqnpnq 
pwpbqmfumufihpl! L htnHi•uqwG ut12nyfib[I}l tqwumJi pp~ hwpqmun: Cum 
Cipw, uwtummfitnb.uw4u1(i ~wqwpwqwfintpjntfil} hflU.Cimqwunui uthmp t 
1\hlim[InfiwCilu t.pl1wptudwtiqtm hhmufiqwpwJ)lCi mihnbuwqwfi w6)1 h n~ pb 

. qwp6wdU:nillhm ht:mwGl.\.mpwJ}lfi mfimbumqwfi qwjmfiwyuwfi tUiw: 
3. Ptptiwo tPWll!Ilt.Upqutp[! Junumu hCi wCiwt{wpm z}lfiwpwpmpjwfi 

. dwtiqbmfibpp 4P6wmuwfi ll up2nyfibpf! ctwowuwqp Uh~ fiutwtnwlJ.whwp­
uwp pwzluhtnt (uWnbytllllatllpJWfi Obquntu), fiwtuwqOl.ujpfi qUJpnqntpJWfi 
zmm hwufit1m oqmjlfi: 

4. uti'[U:ymuSfihp W[lJht\Wqwfi mbtufintnq}lwlihpm~ ltpwqwfilllyfitm hw­
tlWUW[lWU{tU 4hpwpupttmu t fiwtuwqouwfi[!, fihµryniwCif! , wpillwl}Pmp-
JWUfi m tlhpwtlzwquwu[!, uwpebp}lfiqpfi: . 

. ~- 4w~uiwt fibpryumiG.hpp fiwfuwqoti Ciwtuwlllwmpwuumuin ll ppwym-
tl{! J!Uqqp4mu t IlJUlZ qhuuwyfl4t. D[IJ! pwqqwywo t up zwp12 lfimthppy: VW· 
}uwqofl }lpwyuwfi pntnp lflru1hpn1u U{hUlp t qwmwptfli' 

l . mhfuG.pqwlJwfi, 
2. wnllmpwqwfi. 
3. uwppuppfiqwJtifi. 
4. tiuuuiJnnmytinfi, 
5. unyflwtwl{wfi, 
6. 2P~WIJW Ufl~WqWjpp, 
7. muuituwajnnwlJwG, 

8. ~fiw6uwqwfi tl}l.6wtUt h htmllwfipfibpp l{bp[ntUnlpJmG: . 

UJq J!UpWy(?nllI uzmwlllhU U{hmp t hhtnllht «4uu\ll wpdtp)lG dwtiwliw-
qp Li mwpw<}mpJwfi up2u», WJutifi~fi' fl.li!Ulhu t fipw wpdtqpquwfi qwu wp-
dh&Zwl{nptiwli «l{wppf!»: . 

, 6. Ullbfi Ult qnpbwpwp pp ppqlihuli ulJubtntY wnw2 flpbfi lllhuip t hwpy 
mw . . 

:.u. Ni!U{}lup'°6 t ijJGb1m WU{wqw tfwnwnwhwfimun: 

p. f\~~tajiup.:a hfi &tnfiwpqnq>Jwii huwpm\{npmpJn~ufibpf!: 
q. Pli!UJ]lu}l fi bfi nb.umpufihpft mnwytiwli WllJlJntpfihpli m U{WJUWCifih­
}f.: 

1J. f-\~2U{b"'u. qllltib.t ~fiwfiuwqwli qwzliw4}ly: 

b. ~ll!Uf.l:i,..u {!Um~tt_qnpOnltitJnpJWU ll ub.1.Jiw~wumpJWU dill! (UflWJUWIJ, 
nptJt upwtfnpmunw) ll !.UJtfi. · · 

1 
Martiri Peldatei.a The ~e~r"'a ; 1· K. · - " :-o-:n eynes1an Economies - The Public interest 

N 1981, 92-95 
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7. ubJlIYUltUfibp[! pwpop WflllJntlip qmwfi U}lWJfi mfimhump.JWU WJUlJDI . 
:;UI~hm qwnw~wputufi U{WJOwfiub.pnul: ').pw mwq hwuqwfinui blip ll wp ­
nr.umwqwpctntpJmfip, li. qnpOwpWjlDlfJDlU]!, ll' uwpphppfiqpfi m -l>}l!iwliuw -, 
umu 2mlJwJpfi ew~wt.nWl}wltmpJmfiu m hwpuwpqtm, wqwpwqwm}lpnp. · 
!W'}.Wpwqp) zwhbppfi aumUJJbyfiliID U WJtfi : 

Upwfim.[ ~b.fi Ult{wptnl{mu fllil{hum}lyflwlihpfl ll l{wtajlmwi fihp1yunufib­
p}1 munuifiwu)'l.puwfi hwpybpfl ZJl~wfiwqfibpp : '}.pwfiI.! tPWYlfnui bfi hwpw­
il)ly ajnnmpJmlifitp}l 4.DJ\UPY: 

lfWUl~UlWL Otpqpnullibp~li la 
~lil{lium~g~wfitp~li wnD1tln11 
£inpwq.nLJO hwullwgnLpJnLlUitp 

l . ltwU/Jlmwz bw]upbp (Cost of capitai) -
nr1nzwqp. ctunhuCiwlJww~wfimtI ~wajlmww tiflwlfnpJi oqmwqnpbliwCi 
qnttiwpwJ}lu awtuphJl, npu l!li.rJ.qpqnuI t mnqnu(!, uwzt}w~}l cµutiwp[! u 
qwuijunw1 qlip ipmjm}UmpJntfipy wnw9wywa tfliwun qwu zwhntJpg: 

2. l.rwU/Jlmwz 2wp"fi bwzftr/ (c.pilall#CC0111Jt) -
qwuijunwi}I ljmmwljtiwfi ~.ru11~w1, npf! ~fiwfiuwl).np4nui t wpmwuwh­
uwliJWfi Ull\PJntpfil:ippy, mwppbJ1ntJ)Jntfi fitp~pCi CihJlllJlilttifib.pfl \J. tufiw­
JnqmpJwfi Owl{Wtfib.pp Ufl~h: 

l '-lwud11nwr 11.winfw6w1]16 Wf111Jnz6p (Margin~.J.Product of C) -
wpmwruin1pjwfi bwl{wllt hwt}t1w6' IJwajlmwtJi upwt{np hwtlhtwtlli 
zlinph}lq: 

4. 1'rlUJllllll uwhulllliw1}16 wpqpufi.p (Dimnisbing marginal Product) -
wpmwqpw4wa ~mCiq!JfuuJP hwmqmpJntfi, npfl hwuwowJCi npllt qnp~ 
imllfl w4htwyuwfi qb.uwmu mh'lfl t mfibCinui upw uwhuwfiwJ}lfi WPJl­
JntCil!fl Citluiqnul, hph wpwwqpmpJwfi UJlllU qnpbnfiCib.pp l.rulfuutpn 
Ufinui bfi wlilfimpnfu (hwumwumtCi) (mbu' fitlwqrui hwtnntJYJi opbCip{!): . 

.5. Uwuliwrlnp 6bp1y11mflibp b)HUiwlJ.wli 1'nliqbpnur (Business mecf 
m~estrrtt:ntJ - . 

6bnfiwpqntpJU1U ltllllU}l.Y 6hnJ! pbptl.wlt UWJlJ!WtlDJUllUfihp, zhCtplap h \tW• 
nmJyfihp wpmuuymipJuifi Uh~ hbmwqw oqmwqJJJlbUwu hw&lwp: 



6.. lAquwnuI6llp (l/wulJnnwz GbPIJJlnurtibp) (1.a~) -
ll{hm.ntpJWU, ohnCiwpqntpjmUUhpp qwd uwu6wt{np wuliwGy qnXl_d}iy 
lJ.wutfu.nwl]l wt{t1wyuw(i hwuwp l\bnp pbptlw~ wuwwupubpfl WUJ!tll\-
2ntPJnt0.: . 

7. lrbPIJPnuflibpp hwplJWJ/16 rJwpq (Investment tax credit) -
ltnputnp~ypwJfl. zwhmJpp hwpqpy qluu .• npn mpitmu t wpuiwtyml~Jwfi 
finp ufl2nyfibp 6hnp pbpbl]lu: 

B. lrbpqpnuflibp]l linp q.muwqwti un.qbJ. (Neoclassical model of irm:stmeat)­
mtumiJJntfi. np}l. hunhudll.IJU G.hJlllPn11Hibpp Owtlwm qwfut[wc t 4.~utJt­
mwl]l bw}ui;!bppy, qwlajunwl]l uwhUwfiwJpfi WJU1Jn1u11P. zbqmuuhpp 
nwuzmwppy: 

9, l.rlrpIJpmdlihp lqwztuplff.quuu (Inllattmy of inwstmoat) -
6.hnliwpqmp-1wfi utwhilumwJpli tqwzt'l.lpUbp]l ~wqitpp ttimpnfumpJntli, 
npfi J!liqqpqnui t hpuuwqwli lt odw'W}wq lijntpbp, wfiwtlwpm wpmwq­
pntpJwfi UfiWYDPll h ll{WUlpUIUUlp W{lUlWJylWllp: . . 

10. 1.,llpqpnullibpft mtuuu.l*JDlli (Tb.eory of invesanenQ - . · 
libpiyunU.O.bp]:l iiruibi, np]:l hwdwutwmwu}uwu qwtaj11nw1 wuwwfipfibpp 
awfuubpn tiwfut[wb tfi qnpbnq qwlajlmwl]l zn1tiw1wqwu qll}l lt Cipw tlh· 
pwllwfiqfinqwqwfi wpdbp)l hwpw.pbpmpJmfipy: 

11. ltnp-'Hi'lllDlljJ UIJIUJWIJPrul/wli Jn11i1Jy/1wli (Cobba Douglas prOducave 
.timctiOD.) - . 

F (kl) = AK
11
L 

114 
- mhuwqp wpmWJylwqwli :t>mliqy}lw, npmtq' K lJ.wlajl­

mwi fi t, L wz}uwmwfiim. A h n-1 JllWpwnhmphp[!: 

12. W,u#Jtbpwump lfmJ1.q (ADce1erator model) -
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qnpmuqpy (ll111J:ht), npfi wpmwhwJtnnui t tqwzwpfihpmu qwmwpt[IU\ 
lfwulltmmt 6hp1yuud6hp}l awi.twm' tiwlmtwb' wptnw1yuupjwfi Ow.t[wl]l 
1ftn1ftn}untpjmfi}ly: 'l,.w l[wJ:ut[wc'J t qnpbnq :Pnliqbpp .)nliqwmwpmpJm· 
li}l.y (K~). wpmWJylwl[wli fihp wnw2wplttllU\ mhJ:ufintnqpw£ihp}l qwlajl­
ww1wmwpn1pJntfipy, wpuu:.Ull.Jlwqw.fi :pnfiqhpp mut[wl]ly (<l>n), wp­

mwrgnuqwfi awqwlJl timlltnJ:uni.U}ly (t1), wzfuwmmllpp t[wp6wmpnt})­
JWU !linW).lt UhbnlpjntO.py (<l>o) n1 lipw hhmw~w wtiuwli u}lmnuipy (t:;) lt 
ll{Wpq t[b.pwpmWqpntpjwO. hwliwp u}l2nyfibpp ll{WhWO.~py (100): llju­
tnbq qmmwquwCi finpuwa (HH) qwpbl]l t wpmwhwJmbt hbmhJWl piu-
fiw&lmt[' . 

HH = K() {<I>n x tt) + <1>o x t2 

100 

,duuiwliwl{whwmitwb' mumliuwqwli J!WllWJ!wqwfintpJwli npltt Ull!D":" 
ywnuwCi f!UtpuliuwCi tqwh}ty u}\6111 fipw hhmlawfipCihpp p hwJW qw.m; 

14. Upp]lG 1wq (Inside 1B&) -
dun.iwfiwqwhwmtlwi'r mfimlwuiliw6 yuynuiCihpp tqwhfl lt wumhuwqw(i 
J.?WqwpwqwlimpJwCi JllWmwutuwG db2nymndwll @6rpt16Uw6 U{Wh}l 
Ufl2ll:· 

JS .. t:!wy mfimb.u.nt.p)DlU (Opes ~y) -

hpJ.I}lp, npp pntnp pwqw}:'.!wy}llibp9 qwpn.'l hCl wnwfiy uwMwCiwipwqnt· · 
pJmfi ppwqwliwyG.ht qnpOumtimp,W.tG.fitp WUf]lwfipCibpp 11 qwlllfluiwl]l 
u}l2wqqwJP6 zm'Qw1mu: 

1ti. fluu11 libpqpwfip (Not dear inv~t) -

lihJlllPlluiCihp]:l l>'wtlwl]ly hwfiwo quuq}lmwl]l U.wztlwbnl!, qmmwqtlwC>' 
qwlajlmwt.Jt uhbntpjwfi $nqm}unlpJntCig: 

11. 'CiwU/]Jmwlft r/.wpdwlJUfLirllpuli qpti {Rt:a.tal price of capital) -
lfu.tuUiwwLJl l{wpowqw[liwu qjluwy t[nwp, npn :Ppfiwfiuwqwfi zmqw· 
jlllll hwfiqbu t qmLJlu Ulnl}IlUWJ)pntjpuhp)l oum.J.: . 

18. l..Pq}1£iq {Lcilzing) -
zhGJ:?hp.p, ¢.n!RWIJiltuUP,~ny.Otpp., UhJ:?bfiwCitpp. uwppwtJ.npmufibp)l bp· 
ljwpwmu tjwp6wl1w1nu\: U;G. ubqiwtpuliwmppnS!n hfiwpwqnpmpJmti l 
mwl]lu bqwtinun umwliwt dwuwftwqwqnpwtqbu wqwm up2nyfihppy, 
puq 1.[wpowlJ.u.rt}lli' 6\{wqwq.ntJU qtulllflmwt tlbJlllPmufibpntl uquht qwu 
t!UlltWJCiht WJllflWll.fUltpjmfig: 

19. UpwwrgJwrI]Jpny6bp]1 uwppl:ip]lliq. (M.cans of productioa m-g) -

tiwpphp)lCiq, npfi ntI1qtlwb t wpmwqpmpJWfi qnpOJ!fipwyntU. mbfufintn· 
qpw4wu Cinp imooullihpp npnGoweln. pfiiJllbu liwb wpuuullJUltpJwCi 
wl!bt.fi qwmwpJWl op2nylibpp Ulflbqbdwfi[! '1 fibJlil(lUWUt!: 

ZO. lfnimwlJifwli U/J{mg (Stare afvalul:) -

q6nqmliwl.J.ntpJntfi}! Wll{UlqWJ}lCi lflnJ:uwfiyhtru U}12ny, tl'tn:rili !pmCiqyJtw· 
ubpfiy ublm: . 

u~ 4Jdliw1Jwli qwiq}n.nwl}I uw2i/.wbJ! (Dt:pn:cation) -

hflllliwllwli tiwtajtmwl]l wpdhS?fl fitJ.mqmu qwll{t}wb 6ptu ~ftqpqwqwfi lt 
pwpn1wlfwO. uwzt[wbmpjw6 hbm: 

12. Sap]lliJr p ynr.ywli/128 (Tobin ·s j) -
uwhuw(hl.wb qwulJlmwtta 1ml[utJw\twfi wpdtpp hmpmpt.pmpJmfin GfltU 
qtpwtiwfiqlinqwllu.Hi 111Pd~pfi: 
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U-p uwhtiwliwJpli WJUlJnLfip = <-ll uwhUwfiwJpfi WMJiltfi;,; 
U-p qfip(i ~-lt qCipu 

23. <]JuliwlJwG Uf11ay6bp/z ~wjtinul (Capit6.J'wid=i.ng) 
pJllllqwfi hpufiwqwfi uti2nytitpp w6J:i. WJfilltl'm):l mhi.h.J.t, npf! hwt.1.wuwp t 
w2tuwuuuctti (qwu pfiwl{~ntpJwCi) wnfl mhth.q}lu: liJliuthu np, pn1np 
hpuCiw~w!i up2nylibpp u w2t..iwmmd]l hwpwpl::ipnlf}Jntfi{! ufinui t wfi­
ttimpntu: 

24. qiuliwqwli rIJ!fnyubpp junpwynuI (Capital means deepening) 
htumw4wli up2nylibp : wztuwumtd hwpwpttruup3wfi wn, ll hwqwryuu­
pjmCi htuiGwqwu ull2nylibpp l}UI}lWjfiilw(i: 

25. qiuliwqmli liftpnylibpjJ pfip6w6 (Capital means) 
htuHiwqw(i uti2nyfitrpfl ( opflCiw~ hmtl1 4wii pwctfihtnntiul::ipp) wpdhpp 
pw116pwfimm: hu12fiwti(! qntJPP l{wtiwnpj:l Ii qfillpjl. mwppbflilL}}JntUCi t: 

.Z6. <flriliwqwii lffifnylibpfl hwuuuywtJJJntJP (wpww1gmqwqw6mp1mli) 
(Productivity of capital mcsis retum an camtal) 
tqwlinttn Ub£UlllI1UiCihppy 4.wli hpuiiwqwfi up2nytibppy: liJUll!.bu' 12 
'lPWll hl{uuimm pbJUUl JOO qpwtl wpdhpntl f.itquyniwfi hwumtJYI! 12 % t: 

27. <IWfiruqiuli rifif nylibp/J wpdfWqwq_nuf (Depcesjation of an asaet) 
ymJY t mwijlu, ph hpllfiwqwfi llp2nyuhp[! p"'ai 2.Wtbml hfi oq111wq.np<J4hl 
qwu uwztlbt 1.mlJUll dwuwCiwqw.hwl!ltl.Ulbntti: '1-pw6 wfi4wfinu1 hli tiwu 
h)lufiwqwfi tifl2nyfihPlt t1wztlwbmp1wfi wutnp6w!i: 

ZS. U/lpnyGbp (Meas asset) 
mfimbuwqwfi wpdhp mfihynq OJntpwqwCi uhtflwqwumpJmli qwu wfifi­
JDlpwqw!i ppwt{mCip, optifiw\t, hnrt, lhllphp, wpumuwqjip, hhajlfiu,iqw­
JltCi ltJtwtl_m!ip, ~flawfiuwqwCi till2nyfihp li WJtfi: 

29. "L-bptyuiuflibpp mlupupwtJudwli mlwa1pimG (Portfolio tbcoty) 
mChnhuwq}lmwqwCi WJ!iiajiup mbumpJntfi, D(lt! fiqwpwqpnui t, ph Cihfll'l­
{Ulllfibp{! ubtflwl{wfi hwp.ut.nn1pJmfiu flU2utbu hCi mhqwpwz}unu.i mwp­
pbp 1>pCiwfiuw~wli tilt2nyuhf10LU, WJUltfip(i' l:tfi}.U\tt'u hfi hwpummpjntli[! 
q<imu U\np111~hL: 

30. vlq1111umI (Investment) 
mfimb.uwltwfi WJlltaji.uti qnpOmGhmpJmfi, npfi WJuoplf.w . utqwnntt1{! 
4fl6wumu1 t wutwqwJnui wpmwryiwfi12u wt1:l:itwyut1m ~wll wpmwqp.m­
PJWfi WpIJJrufiwljbuunpJntfi[! pwptipwylihtnt hwtiwp: Qfiqqpqnui t fiJm­
pw.qwfi h}uUiwl.J.wfi llp?nyfihp[! Ii n! UJrufKUl{mCi Cihpqpnu.ifibpf! {qppmp-

Juifi \iw.U UwJnl.qwJpli q}lmbtJipGbp, hbuiwqntnmpJntlifihp, fiwtuwqbwJ}W­
. qmpAwpWJWl\iWfi w2.]uUlU1WfiJ?Cibp, WnJlll.2WUfWhntpJmfi): l>pfiwfiufibp}l 
pfiwqwt{wnnui Cihp1ymuit! GzwCiwqnui t w36tqllul:t wpdhpqph111' qOnui. 
Pfiil.l{!lu}lli t.n pwofinumuuhpn l{wu Uf.wpuiwmnuutro: · 

'Jl. 1..rtl.wqwqnl)fi bw]rwbp}J l/wflnfi (Ue$t cost cu1e of productiOD.) - · 
qwlinu, pum npfl UlpUlUl1lJllll)tJWU mu}uuhpJ! pllJlwpqtiulfi npn.zwltlt Uw· 
qwp11uiqnui litlwqwqnt.Jlifi bCi, bpp Cihp.rylu>UI!lt wlihti up qnJlbn(ijly 
umwytlwb uwhuwliwJ}lfi WJlil.Jn\.fi~ll hwpwphpntpJmfili W.Jll lihPJllllllU}l 
qfipfi Unt.JUU t UJIU.U pn1np Cihpqpw~pliti11l1 hwfil}b.ut: 
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