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�Z1c*¯Z02Z1¦Z̧q-ZsòāÔ¬ÝZzg'ƒäÆ‚B‚B
ÆZ÷Ì÷�āZq-Z÷ÅªŠ]ÒŠ*Åƒ�Ð(,~Zsò u³³ˆh]Öjv³†m³†

(Ï)®)ìX

ÆÇîVLgÁó (Hebron) ~¦ÆZq-´ºL42.ç XGEzyó Y1943 W\
Y~ZuZLÆ;ðVLgÁóÅn„ÅzzÐW\ZL{0+Zy 1948 ~aZƒñX

Æ‚B42.ç XGEzyÆŒÛd$Zq-C{¦/+H~vƒ‰XW\äZK½»”w
42.ç XGEzyÔk,z�Zzg‡CÙ{Æ(ZŠZgzVÐHZzgÎwZ

+C42.ç
E

EEJG8-~e¤/~qÝÅX

~ËqZ(gÅZzg²[Š* uˆh]Öjv†m† YÅŠ;ð~ 50 �«Yä
u³³ˆh]Öjv³†m³† ÆZ´̧V~x	[ÅŠú]ÆŸ~ÃugìXW\Ã
~�iZ−+Å 1977 Æ!*ãZzg¬Z÷�iZ−+ZÉ4-<é EEXã)g9*îGZvm(Zzg

Šzu}Z÷�†Z;*ißx)g9*îGZvm(ÅŒÛ"$qÝg„X zÃ]Æx̂	[Æ
~�«»ÑgZgŠy~x	[ÆaKÆMZy~ƒ@*åZzgSÏ‚wW\Ã 1980

»F,)yHgHŠHX uˆh]Öjv†m†

~�†Z;*ißx)g9*îGZvm(ÅzÃ]Æ�̂« 2003 Z6,s 13

Æ%œ/~Z÷¶Xx	[ÅZâg]e%ÐZ[J-�«ä u³³ˆh]Öj³v³†m³†
ÅÂ{ u³³ˆh]Öjv³†m³† 0*ÎyÔZ&+zkÔ̂ZzgÎeZyÉŠ*ÆF̃´~

»Ð²VÐæ[HìX

inŠn³† SkÂ[Æ´z{W\ÅŠv£?~ÐPÃÆ**xt÷:LL
óóX inŠn†]Öç‘çÙÚà]Ÿ‘çÙ (ZzgLL 2007) óó Êo]‘çÙ]ÖjËŠn†‰ç…é]ÖfÏ†å
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eŠÜ]Ö×#ä]Ö†uÛFà]Ö†unÜ

óóÆ½~pLLŠØZg~ (C r i s i s ²!i!*y~Z˜bLLdZy)
óóƒD÷XOçSkñçqÆ_.SkÆp-V‘W÷ā (Hardship)

Zq-Z(X&ÓxÃ@VÆ!*z�Ši™**ÂƒX²Z˜bLLZOŠc*]
ª¦ñgZ5Æ÷X²tZ˜b ZZ]Ö³³Ï³’³‚XX þ óóÆ½~p (Economy)

YÆp~ÌZEwƒCì�ā‰wy	cÅ¡ìXZÝ~ZOŠc*]
»ÂZq--**ãZ˜bÐâpfìTÆp÷āyÆZñgÅ (Economy)

ŠN¸w™**ªyÆ™8ïEL&¢AZ�ÛZŠï™yÆ‚iz‚âyZzgœ1]»Èzn
™D÷Ô²ÓxZ�ÛZŠï™QÐZEw™D÷X@*ëßÍVäŒVyÆp
Ð%ZŠZq-Z(çÑ{1ì�āZq-gc*„�Æfg)`c*Y@*ìX

OçŒVZOŠc*]Æ½~pÅOñQkÆZ˜kpa‰÷
ÆZñgÅŠN¸wìpZ{çnSyZñZw~ZŸ± (funds) T»ÈZñZw

ZzgZyZñZwÅaZzZgÃD¯ä»ƒÔT6,cZ)î‚b~ÅYCìc*Qt
(~Ñg Economic System çnZñZwÅ„ÆZ0+Zi»ƒÔ&ZOŠ~Âx)

X HY@*ì

OçZOŠ~dZygc*„�Æâ1CZñg~™ZÃë÷T6,‡1
0*äZzgqÑ]Ã©w6,ÑäZzgÂZiyÃbw™äÆauŠgzÃÒŠg»gƒCìX

²â1CZñg~©àÏZzõ<ÔÎ©wÆ§hVÐiHYnÔÃZOŠ~
dZy7¹Y@*XYèZ,°xÂZiyÂz,Ì©Ñ‹i0+Ï»zƒD÷Zzg
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Z¤/t‡&ÿELJwuzVÆZ0+gƒVÂSy6,‡10***ZzgZ7',ŠZ“�™**W‚yƒ@*ìX

gc*„�Ô�āi0+ÏÆ!*g}~Zq-ºm (Ideological) Zq-Ãc*C
Ã̀gBbƒÔÃtJw7ƒ@*āz{â1CZñg~©àZzõ<ÃÌÃZ0+Zi™}Ô
YèZ(™äÅßg]~t©à°xÂZiyZq-™dZyÅ̂Z(g™YìX
®ZZq-Ãc*Cgc*„�Z’Zð%Zi~„Zk°xÂZiyÃi™äÆaZŠZâ]
™Cì@*āX!*W‚ãiƒYñX

aèëY…÷āZOŠ~dZygc*„�Æâ1CZñg~Zq-™ZÃ
ë÷®Z…t'Z”¢zg~ìāÃðÌgc*„�ZLâ1CZñg`C±ø L§b
ìXtY+ÆˆëdZâVÆÀheÆZk**]Åz�;]ÃÒyÐZzgQë
QyÆi6,!*]™,ÐXZkÓxÅ™ÆaŠzúZï»'¹¢zg~ìā�
gc*„�ÅZOŠ~ßg‹qw6,(,}§jÐZW,Z0+ZiƒD÷ÔtúZïqgzfs
÷:

y	h+z�Ûz|#ÆagZòöª™́ 0000
(The balance of payments ŠZ°V»ÂZiy) ZZZZ 0000

((((:::: Currency ZZZZÍÍÍÍwwww::::™™™™́́́́))))

ëœ-V~y	h+z�Ûz|#ÆaZEwƒäzZà™́ŠJÂV
6,ŒƒC¶Ôª™́Ð%ZŠZq-ËŠJ]»•Z (Metallic Standard)

ƒ@*åÔ&Ó#Ö]½ð OVÅ̂~Yg~™C¶ZzgtnÓx̂gCAŠ+~ZEw
ƒD¸X
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SyZŠzZg~™́Æîg6,ZEwƒäzZà�gŠJ'Î**Zzge0+~‰Ô
@*ëZÞ~œ~ÆWy	~e0+~»™́Æîg6,ZEw½ã»ƒŠHZzgÜsÎ**„
™́Æîg6,g{ŠHXÎ**„™́ÅãCŠ¯g;©āZ#ZÞ,œ~ÆWy	Zzg
�,œ~ÆÑzq~»½~â^ÌYg~ƒñÂz{wÎäÅãCŠ6,Yg~

Î**ïYåX ³lZg~ ƒñ¸ªQyâIVÃZ#eìzZ:™Æ

»½~âIVÆfg)A (6,FFSy Gold Standard Í®œge)
Š+»Ÿ¸g;ŒVJ-ā«kBxÐðhZ¬kB~÷áï̃´ÎäÅ
ãCŠÃØ™ä6,6gƒ‰ZzgmqÑ]ÅzzÐZ,»½~â^Yg~™Š�‰

ÎÎäÆ$+áps™äÅfóŠZg~ÐWnwš',~Z¯)¸X

~YZ~Zq-»Ð÷ÂÅZzg Y1922 kBÆ{86,Sỹ´ä
¼p=VÆ‚BÍ®œge6,zZ:Wä»êHXZrVä™́ÃÎäÆ‚B

(securities zZhÂ™Šc*pßÍVÆaZk!*]ÃÂ¯Šc*ŠHāz{»½~âIV
z{ Æ$+áÎ**qÝ™ÃâÎZñā i.e representative bank notes)

XªZ¤/ÃðWnwš ™́âIVÆ$+áÎäÅZq-ºmlZgqÝ™Mh¸
ÐâIVÆ$+áÎ**qÝ™**eLÂtÜsQyßÍVÆaeå�ÎäÆZq-
ºmziyÅ7Æ',Z',â^Š}MhƒVX®Z¶VäÎäÆf{],Qk

Å̂~ǵÑzq (Bullion ziyÆ•zV) (uÆ Minimum ºmÁZiÁ)
�ÛZã 215,000 ³Î**¶�Qkz‰Ü 12 ™Š�XVwÆîg6,�ÛZ÷~tu

Æ',Z',åÔZzgtQkiâäÆÒpÐZq-¹(,~7¶!SkŸÆË~¬x
ßvâIVÆ$+ášÐÎ**qÝ™äÆ‡.Þ7gìZzgÎ**ÜsÛzÈo
ˆg]Æa„ƒ™g{ŠHc*QQyÆa�¹ic*Š{Z÷¸X
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6,zZ:WäÅtÃÒic*Š{²ā (Gold Standard @*ëÎäÅãCŠ)
~Zq-i',Š„�¬@dZyäÀ1Ô6uâǵ454è GHG¤/**Ñzqƒ Y1929 :̂mYè

IZzgÓxuât»gzVäpsÆâg}ZL¥i&Ñzq™ŠbXíš
âIVÅÔ~¹ZŸ†ƒŠHTÐ»½~âIVÃÎä~ps™äÅ
i',Š„�eZ&+aZƒ̂XSkZÃŠÙƒñÓx̃´äâIVÆ$+áÎ**zZ:
™ä»§iØ™Šc*ZzgâIVÃÎäÐps™äÅœª�Æ%„¢zg~A
Š+™äÅZYi]Š}Š~XSk0*Œ6,¿™äzZÑªo',¤6åTä

~ZzgQ!*¹ 1935 ~Ô�ÛZ÷ä 1933 ~tê1TÆẐ%Mä 1931

˜´äÌ¸0*ŒZCàXâ1CAŠ+kBxŠzìÆ{8J-Z)b
~85ë EE

Y
LxŠzìÆ{86,F˜´ Y1944 �Ñð 22 ÐŠzegƒ@*g;ÔŒVJ-ā

(ÂÅ Bretton Woods Conference äZ%M~',&4èGHEzzei»Ð÷)
ZzgŠz!*g{ÎäÆ™́Ðm‡ì™ä6,Z·tHpSk%ûÌâèÆ£«~

ZZ0+ZiZ(gHŠHXSk»Ð÷~ðKYäzZáúc*VŸt¸:

»Ð÷~Ñq-ÓxM̃´Šz!*g{ZK™́»mÎäÐ‡ì™,ÐZzgCÙ ((((1
oZK™́-.$ÆaÎä»Zq-{mziyHg™}ÇXp‚B„‚BË
�ÛŠc*Ë̂ÃâIVÃzZ:™ÆWnwšÐÎ**qÝ™äÅZYi]7ƒÏX

(global foreign reserve) @*ëÎäÅ(Z!eZ°Ã¬@R6,)±i§IŠ!
ÅwŠ}Š~ˆTÅqgzfsŠzz�;]‰:

Zg[eZ°Æ',Z',ÎäÆf{],¸ 38 kBxŠzìÆˆŠ*~ ³³³³(((( ZZZZ
Zg[eZ°Å7»Î**å�āÓxf{],» 25 T~ÐÜsZ%MÆ0*kZ!

½ãŠzäðzåX
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Z%MSk[~åāŠ*6,ZC(ÏZzgZOŠ~ZW,zgÎc¢o (((([[[[
™}XOçZ[aèÓx̃´âIVÆ$+áÎ**ps™äÆfóŠZg7¸
®ZQ7âIVÅâqÆÎäÆf{],ǵÌ¢zg~7åÉZ[z{ZLf{],Ã
ÎäÅOñZ%MÆY9ƒñ)J(â^ªeZ°i~g3™,ÐXZzgt
ƒ�Sk¢Š;ã6,HŠHāZ%MSk!*]»0*ÈåāZ#ÌÃðoeZ°iÆún
Î**qÝ™**eìÂZ%MÅf)ŠZg~¶āQkoÃQyeZ°iÆ',Z',Î**zZ:™}X
'×h+',WVÔZkÂxäŠ*Æ̃´6,Ñix™Šc*āZ¤/z{eZ°ZzgÎ**ÆnŠáÃLǵ
eT÷Âz{Z%MÆ‚BµZOŠ~Zzg(Ï©]',ŒÛZggOXZzgQkiâä
~Z%Mäu»g~R6,ÎäZzgeZ°Æ!*bnŠáÆ�gf$HgG¸z{
eZ°°Zz÷Î**¸X 35

Gold ',&4èGHE
óNzeiç@}Æ³~“WzZÑ™́»tÂxÎäÅãCŠ)
6,½zZà™́ÆÂxÅ„Zq-¶̂Yè¾qwÓx̃´Ãt (Standard

ZYi]¶āz{Z#e÷šâŜîeZ°iÆ$+áÎ**qÝ™BZzgZ%MÅ
§sÐeZ°ZzgÎäÆŠgxyg�ÌHg¸X',¤6Æ7#

»ÌËuJ-¸çnåª7#ÌÎäÆún‡&ÿELpså (Sterling)

ptÂxic*Š{²ā:̂eX

',&4èGHEzzeiç@}~t!*]Ìðƒð¶āÓxM̃´ð™Š{0*ÎVÆ ((((2
Hg™,ÐZzg‚B )™́Åy	h+z�Ûz|#ÅÑb( _.ZLZL™́ZÞâg�

„‚BSk™́gf$ÃLgppÆaZL0*kÎäZzgeZ°i»fí{gOÐÔZzg
eZ°iÆ$+áÎ**qÝ™**eƒÇXç@}~tÌ÷áïåā™́ÆZÞâgf$

~Zq-‚ÅZzõ<ÅRöìpZ¤/tZzõ<Zq-‚Ðic*Š{ƒÔÂgc*ZZL
ZOŠ~Âx~æZì™ÆZÐ9gf$6,zZ:ÑNÏX
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',&4èGHE
óNzei»Ð÷äŠz6¬@ZŠZg}Ì‡ìG: ((((3

)¬@â1C-(ÔT»ãCŠ~Ñ¬@â1CÂxZzg™́Å IMF ZZZZ³³³³((((
y	h+z�Ûz|#ÅÑb~ZPxgppÆ‚B‚BM̃´Æaâàz‚b�ÛZë™**
å@*āQy˜´ÅZŠZ°V~°xÂZiyÅæ]ÃÁÐÁHYnXz‚bÅt
�ÛZbQÏÚƒ�ÐƒÏAQko»SkZŠZg}ÆZ0+gzƒÇX

~ê‚i~ÃSk§bÐF,KMŠc*ŠHāT~Z%M I M F

~CÙoÃhV~Qã„zz^ IMF ÆhV6,!*ÑŠ4D0̂ÔYè IMFÅ
qÝ¸AQko»-~âàz)_2.ç

IJG(åXZzgaèZ%M»Sk-~ƒ�
ÆÓx IMF Z%MÃ ‚{Æ',Z',Ô®Z 27.2 Ð(,ZzåªÀâ1C-Æ

hV~!*ÑŠ4ZzgnzW0*zgqÝƒ̂X

ŠzuZZŠZg{�‡ìHŠHz{LLzg®š',ZñyèâZzgF,¹óóåZzgSkÅ [[[[((((
ÆM¸XSkZŠZg}»ÑkBÐ IMF gRÜsQỹ´Æa–¶�

ƒäzZàn„ÅyâZzgF,¹5+k,̃´ÅæŠ™**åÔT~ŒÛçVZzg¤/ZÛÅ�ÛZb
‰„¸TÐZ%MÃ IMF Ì÷áï¶XZzgZkZŠZg}~ÌzzãÆ£t

SkZŠZg}6,Ì!*ÑŠ4qÝƒ̂X

t¸',&4èGHEzzei»Ð÷ÆZëŸÔTäÎäÆnŠáÆÂxÃ
Z%M Ã 1971 Z~ 15 ZCc*XZk~ð™Š{ï]6,¿ŠgWæƒ@*g;ŒVJ-ā

äZL$+**Äiâ:ŸÆfg)nZkç@}Ã)ñW,™Šc*ZzgZ%MeZ°ÆúnÎ**
Š¶ÆZŒÛZgÐQŠHX

Z%MÆSkŸÆ™́̂ä¡ä́^Z(g™àZzgQkz‰ÜÐ
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t0ˆāÃðÌZ+q)â^Zzgnz){(& (Definition ™́Å°p)
‡âãîg6,úZò̂gCAŠ+ÅãCŠ¯äÅwŠ~YñÔeìz{ËÌ^c*

(Jâ^Yg~™**ÑzqK‰ZzgSyÆ‡âãîg Fiat :ÅƒXOç»½~)
6,ñW,ƒä»Z®gCÙoÆZL±¸Z26,åX®ZZ[CÙoÅ™́ÅŠgX
ãCŠzV6,(,fc*ÁƒC¶z{QkoÅZOŠ~ßg�wÔQkÆZOŠ~̧Z2ÔQy
¸Z2Ðå3zZà0*åV‰̂gCÂZiyÅŠN¸wÔZŠZ°V~ÂZiyÅw

ZzgSk‰ŠvZñg¸X

((((Balance of Payments ŠŠŠŠzzzzxxxx::::ZZZZŠŠŠŠZZZZ°°°°VVVV»»»»ÂÂÂÂZZZZiiiiyyyy))))

Zq-oÆŠ*Æ (Balance of Payments ZŠZ°V»ÂZiy)
Šzu}̃´Æ‚BZq-³æ]~ƒäzZáCÙ§bÆâ1CAŠ+»Yì
ˆ[Â[ìÔZk!*]ÐsÃāZk»gz!*g~AŠ+ÅâÎHìXSkÂZiy
ÆŠzUƒD÷:

»ƒ@*ì�)ñ�Š{ZOŠ~ÂñVÆ_.(Sy (Revenues ªUWæy)
qzV6,Œì:

',WæZ])ªŠzu}̃Ã́',WæHYäzZÑÓxF,‚ây( (visible) :ÓxªCÙ~ 1

(',WæZ])ªZk~o~ñ�Š)±g;$h4ð
JI

GVc* invisible :Óx)C�) 2

(jVÃŠ~ˆœ1]Zzĝg]ÐÔÛzã˜´Æ\gCVVÅy	h+Zg~Åzz
ÐqÝƒäzZàWæyÔ)¬VÆz{\gCZzĝgCZy	ZY]�o~ñ�Š
µVÆfg)K‰ƒVÔIVZzgñZ&Cœ1]ÐqÝƒäzZàWæyÔ
ÃðZOòc*}ZÅxÔßÀµV~»x™äzZá)¬VÐqÝƒäzZà
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Z›g÷ÅÁÔ)±µVÐYzZáçz2Ô)±¥»Zko~by	a
™**ZzgSÏ§bÅŠvWæã÷áïì(

:ÛzãŒÛ£Y]ªz{�Šzu}̃´QkoÃŠ,X 3

:Ûzã˜Ã́Š�‰ŒÛçV6,qÝƒäzZáÎŠÔo«c*QZloX 4

:Šzu}̃´c*QyÆà-VÅ§sÐZkoc*ZkÆà-VÃYzZá 5

Š]c*�`X

»ƒ@*ìT~t÷áï÷: (payments) ŠzuZUZŠZ°V

:ÓxªCÙ~ŠgWæZ])ªŠzu}̃´ÐŠgWæÅYäzZàZâY( 1

:Óx)C�ŠgWæZ])ªz{ÓxZy	ZY]�SkoÆ!*°}Šzu}o~ 2

(bÆîg6,c*Q¬gèîg6,ÛzÈogTƒñ}.â]Æ”wc*ZâYÅy	h+Zg~
6,™,ÔŠzu}̃´ÅµVÐẐzg‚âyÅÜzw•�Å\:Að XX1]qÝ™ä6,
ZàzZÑy	aÔÛzã-Eg-VZzgZŠZgzV~7,"zZáCYÆZy	ZY]Ô\g]
{äÆpÅ§sÐ)¬VÐqÝÅYäzZà}.â]ZzgZâYÅy	h+6,Wä
zZÑy	aÔ)±µVÃŠ~YäzZàZ›gøÅÁÔçz2Zzg�`ÔŠṽ´Å

MZzgñZ&Cœ1]ÃZEw™äÆZy	ZY]ZzgSk‰ŠvZy	ZY]÷áï÷(

:z{ŒÛ2�)±ZŠZgzVc*Šzu}̃Ã́ZkoäzZ:™ä÷X 3

:ÎŠc*o«�Šzu}̃Ã́zZ:™**ìX 4

:ÃðZæZŠc*¤/Z.$�ÛzÈo•ZãìX 5
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(ÐZq-o» The balance of payments ZŠZ°VÆÂZiy)
!*¹˜´ÆŠgxy¦VÆnŠáÅ¬]ÃŠ¬YYìÔpSkÐt!*]
zZã7ƒCāgc*„�Å!~ÀZU*PH÷c*z{Šṽ´ÅXHznìX

',WæZ]ZzgŠgWæZ]Æ (visible) Zq-‚w~ƒäzZàÓxªCÙ~
(¹Y@*ì²ÓxªCÙ~Zzg)ªCÙ~ Balance of trade ÂZiyÃ̂gCÂZiy)

Operational Transaction ',WæZ]ZzgŠgWæZ]ÃZŠZ°VÆÂZiyÆZ0+g
¹Y@*ìX

(ª',WæZzgŠgWæ”{ZâYÔ Trade Balance ¾qwÔ̂gCÂZiy)
ÐZëzƒ@*ìZzgZÒZz‡]tù¦ÂZiyÆ½ãŠzäð{ÅúÒÏ™@* „ƒ�

ˆgCÂZiy (Balance of payments ìX@*ëZŠZ°V»ÂZiy)
YèZŠZ°VÆÂZiy~ZzgÌ¹Ï (ÃzZã7™@*Ô Trade Balance)

~ZŠZ°V»ÂZiy',Z',åp Y1925 q,÷áïƒC÷XVwÆîg6,	̀*»
SkÅzzt7¶ā',WæZ]ŠgWæZ]Æ',Z',c*ic*Š{‰Ézzt¶āQk²á~

Y1929 š/zgâg¾¶XSÏ§b 90 	̀*ÃŠg†VŒÛ2A¸XÅÀ7½ã
~Z%MÅZŠZ°V»ÂZiyÄg}~åpSkÅzzt7¶āQk»ˆgC

Ézzt¶āQkäÛzã˜´~ (Äg}~åÔ Trade Balance ÂZiy)
¹ic*Š{uât»g~Å¶XSyVßVÐtzZãƒY@*ìāZŠZ°VÆÂZiy~
',Z',~ÑäÅ{§',WæZ]Æ(,JäÔŒÛ£hec*uât»g~‰ŸheÐISk

ÐÓ́xUƒV»-Y,̂{heÅ¢zg]ìX

Å|Ã (Balance of payments ™́ZzgZŠZ°VÆÂZiy)
»SyŠzâVÅ (Economic Crisis KÐtzZãƒY@*ìāZOŠ~dZy)
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zzÐW**ÐeìYè:

::::™™™™́́́́ÅÅÅÅ||||ÐÐÐÐaaaaZZZZƒƒƒƒääääzzzzZZZZÑÑÑÑZZZZOOOOŠŠŠŠ~~~~ddddZZZZyyyy:::: 1

6,Yg~™Š{™́Æ (Gold Standard Z#Š*ÎäÆeä)
fg)AŠ+™g„¶Âz{ZOŠ~ÒpÐZq-plqwZzgLšzgŠNg„¶Xp
Z#SkãCŠÃ»™ÆSkÅ(Z+»½~™́»ÂxYg~HŠHTÆ$+áÎ**
qÝ™**eåÔA$Ðâ1CZñg~Zzõ<úc*Vƒä'ÔSkuJ-āZOŠ~
ZPx»ƒ™g{ŠHXZkÆˆ!*sy	z{ŠzgWŠHZ#™́â¡̂»½Æ•}Z̧zg

ÔTÆˆqÑ]™äÑZzgZq-Æˆ (fiat) SyÆ$+áÎ**qÝ™****eå
ŠzuZdZyÀheÎX

?½zZáÂxÅ{¤t¶āt (Gold Standard ÎäÅãCŠ)
Z™6VÆŠgxynŠáÅÑbÃLg‚råÔYèCÙoÅ™́c*ÂpŠÎ**¶c*
Z,â^¸�ÎäÅZq-³lZgÅãCŠ6,¸ZzgËÌz‰ÜQyÃzZ:™Æ

¤/ZxÎäÆ 4.25 7gZÎ**qÝ™**eåXVwÆîg6,Zsx~Šbg»ziy
¤/Zx 1 ¤/Zx{ØÎ**Zzg�ÛZú�ÛZ7- 2 ',Z',–ìÔ²',¤â~0*î&+»ziy‡â;

åX (fix) ÎäÆ',Z',–åXSÏaÑbnŠ!³

Monetary ÎäÃãCŠ¯äÐ:ÜsZ0+gzÈoâ1CZ»ð)
~1910 LgSÉÛzÈoÌSÐPxMXSk»o]tìā (Unit

~‰X 1890 ÎäÅ©½ãz„‰�

@*ëZ#ÎäÆÂxÃ™cHŠHÂdZyÆÎVäSyz�;]Å
ãCŠ6,”]Z(gÅ:
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ZZZZÍÍÍÍwwww::::ÎÎÎÎääääÆÆÆÆnnnnŠŠŠŠááááÆÆÆÆÂÂÂÂxxxx»»»»ddddZZZZyyyy::::

SkÂx~%œ/~ËVäÎäÆ‚B‚BeZ°iÃÌf{],
(Bretton Woods ÷áï™Šc*åZzg',&4èGHEzzei) (Æîg6, Reserves)

eZ°iÆúnZq-Zz÷Î**AÇX 35 ç@}Æ�Sk!*]ÅJ-$qÝ¶ā

OçSkÂxÆ�Óx̃´Z%MÆg3z™x6,¸YèZ[Z%MZL
~Äg}ÃZ#eLeZ° (Balance of payments ZŠZ°VÆÂZiy)

Y\™7gZ™ŠêÔeìQkÆ0*kQÚ„Î**ƒc***ƒXíæic*Š{eZ°ßŸ‰
QÚ„eZ°iÆúnÎ**qÝ™**Âƒ@*ŠHÔZzgŠzu~kBxZzgâḡµ"

ÆZ!x6,¸ƒZXSkzzÐZ%MäZ0+gzÈoeZ°Æ (Marshall Plan)
$+áÎ**qÝ™ä6,0*È~ÎŠ~ZzgÜsÛzÈoŠ�‰eZ°i6,tZYi]g¿
āz{eZ°iÆ$+áÎ**qÝ™Mh÷X-VdZyTÞŠHYèZ%MÆ0*k�Î**
åz{Ûzã˜´ÃŠ�‰eZ°iÆa»°åZ#āZ0+gzÈo0*ñYäzZá
eZ°iÆa**»°åXpz‰Ü¦/gäÆ‚B‚BÎäÆf{],'×h+ÁƒD‰

',&4èGHE
óNze J-'×h+™ŠHZ# Y1965 ~Zq-ZzgdZyWŠH� Y1960 ŒVJ-ā

eZ°i°Zz÷ÅÑbÆÒpÐZ%MÆÎäÆf{], 35 ç@}~ðG‰
ÛzÈoeZ°iÆÌ',Z',:gìXSk»ÈtåāZ˜´Æ�	ZâV~
ñ�ŠeZ°iÆf{],ÅÇŠgHg™Š{ŠgÐ}Á¶ÔT»È™sîg6,'×h+
ZOŠ~°xZPxÅ§s7ŠòåX

Zzg Y1 9 5 8 ÛzÈoeZ°iÅ®ZŠ(,JäÅzzÐÜs†g~
ÆŠgxã²á~Z%MÆegZg[eZ°Æ',Z',ÎäÆf{],Á Y1960 Šc

ƒ‰XTÆË~eZ°6,ZOŠÁƒŠHZzgÎäÅÔZzgQkÅfí{Z0+zi~(,|
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ˆXŠzu~§sËVÐeZ°iÆúnÎ**qÝ™äÅâ8-Ì(,|̂Zzg‚B„
Ì(Balance of payments ‚B¹Ð̃´äZLZŠZ°V»ÂZiy)

%ÎäÆ%ÜseZ°zV~7gZ™**Ñzq™Šc*XnŠ�‰×ÐeZ°Å
~¶ÅZq-¡Q (gold cover for dollar) 16,ÎäÅñ�ŠÏ

ì:)Z°ZŠzÑgZg[eZ°i~÷(

1965 1960 1957 1949 1946 : ‚w

14 18.8 22.8 24.5 20.6 Z%M~ÎäÆf{],:

25.2 18.7 14.6 6.4 1.6
ÛzÈoeZ°iÆf{],:
)u»g~Zzg̃(

Zkßg‹qwÆ!*)̄Z%MäŠzu}ã~˜´ÐZæZŠÔÅÔ
‡ìHYñT» (Gold Complex T6,têHŠHāÎä»Zq-™)

»xQkßg]~ƒÇāZ#âgLÅz�;]Å¯6,ÎäÅ©m	|YNÂš
¯gUæZì™DƒñiZZ+ÎäÅ�Ûz|#Ñzq™Š,@*ā©Šz!*g{£/R6,
zZ:WYNZzgZ¤/ÎäÅ©¤/YNÂšiZZ+ÎäÃ¢~Ðy	h+B@*ā©

âga 17 Ðá™ 1965 zZ:9R6,WYNXt™P‚ßVJ-Sî
ÎäÅaðÆfg)âgLÆç5]~æZì™@*g;TÅzz J-1968

(Ã™ç{ÑhƒŠHX Gold Reserves ÐM˜´ÆÎäÆf{],)
~Skµ"Ð Y1967 Skç}ÃŠÙƒñƒ�Ð¬�ÛZ÷�y Oç

Æ�	ZVÆñÌ~7#dZyäÀ1Zzg 1967 e{ƒŠHXZzgSkǢgUˆ
¸V 6 ~Îä»dZyaZƒŠHXSyŠzâVdZâVÅzzÐM̃´ä Y1968

~zZd~M 1968 âga 17 Zg[eZ°Å7»Î**ÅŠc*XWy	»g 2.5~
˜´Å5‡]ƒðT~têHŠHāZ[™»µ/»™Šc*YñZzgÎä
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Å7ÃâgL~aðZzgeZ&+Æ‡Z+}6,ghŠc*YñX

qgz!*ÑÒy™Š{ÎäÆSkdZyÆË~Z%MÆÎäÆf{],
~ÔZ#Í®™Æµ"Ã»HŠHÔ 1968 Zg[Ð¤/™âga 14~1965

‚eZ°iÆ',Z', 25 Zg[eZ°»Î**QkiâäÆ 10.48 Zg[g{‰Xt 10.48

‚Æ',Z',Î**ƒ**ÑiòåX 25 åZzgQkz‰Ü‡â;gc*„�Æ0*kÁZiÁeZ°iÆ
®ZZ%MäÓxÛzã˜ZŠZgzVÆeZ°Æ$+áÎ**qÝ™ä6,0*È~ÎŠ~ÔZzg
Üsu»g~R6,eZ°zVÆnŠáÅZYi]g¿T»ÈtåāZ0+gzÈo
ÎäÆ”wÆÄ»{ØƒŠHX@*ëZ%MÆÎäÆf{],Ûzãu»g~
eZ°iÆ$+wÐÌÁƒ‰Ôz{eZ°i�ÎZŅ̃Zò̂g]~̃Zzgu»g~ZŠZgzVÅ

~eZ° Y1971 ŠgWæZ]z',WæZ]ZzgêøÆAŠ+»³¸X®ZZ%Mä
ÆúnÎ**qÝ™äÆ7g}ÂxÃ„»™Šc*X

ZkÐªCÙƒ@*ìāLÎäÆnŠáÆÂxóÅzzÐÄ™dZyÀ
fe÷X'×h+',WVÔtSk!*]ÃÌ™sªCÙ™@*ìāToÆ0*kÎZŅ̃Zò

™́)ªTÐf{], (Æîg6,g¿YäzZà Reserve ˆg]Æaf{],)
(»NzwƒÇÔz{oZ#eìZŸ°eZ°iY\ (ÅeöƒCì Reserves)

™¬@â1CÂx~ñeZwYìZzgSk»ÓxF,1úŠzu}̃´Æ�	ZâVÃ
',ŠZ“�™**7,}Çāz{ÂZiyÃŠz!*gZbw™,XªŠṽ´ÆatÑixåā

(» Balance of payments z{eZ°YLzZáoÅZŠZ°VÆÂZiy)
SkÆ´z{tç{ZK(ñ�ŠåāeZ°YLzZÑoZ#eì Äg{7gZ™,X

eZ°zVÆ$+áÎ**qÝ™äÃåîg6,0*È~ÎŠ}c*Qy6,ÑZ_¬Z+™Š}X
SkÆË~eZ°ÅŠg¤/äÐŠṽ´ÆeZ°Æf{],.e$−ŠgZ6,V

De ‰ÔTäQyÆZOŠ~µ1VÃOW,HXQkz‰ÜÆ�ÛZúœg
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Å�g½k,~¹åāeZ° 1965 �Ûzg~ 14 äSkç}ÃBƒñZK Gaulle

‚ñ�ŠìÔZ¤/Skz‰Ü 20 Å16,¬Î**åÔpZ[eZ°Å16,Î**Üs
Óx̃´ZLeZ°zVÆúnÎ**qÝ™**e÷ÂZ%MÆaZ(™**e7āz{
u»g~Ñb6,tnŠ!™}YèZ%MÆ0*kZÚÎ**„7XOçt¢zg~ìā

™́zZáÂxÐpsH (Gold Standard ñ�Š{ÂxÃ{ØÎä6,FF)
YñX

(Gold exchange system SkaÎäÆnŠázZáÂx)
~â1CdZâV»aZƒ**ÐeìÔYèÓx̃´ÎäÆ£«~eZ°ÅŠgÃ
',ŒÛZggpp6,6gƒD÷ZzgZ7eZ°ZzgÎäÆÚƒ�Ã',ŒÛZggppÆaZL
%œ/~ËVÆÎäÃZEw™**7,@*ìXZzgtdZyQkz‰ÜZzg”]Z(g™@*ì
Z#eZ°YLzZÑoeZ°iÅ1ÐÎäÅãCŠÃUŠ}ÔTÅzzÐÓx
˜´Æf{],ZKŠgÅŠï÷ÔTÐCÙoÅZK™́Z¤/ic*Š{7ÂÁZiÁeZ°
ÅŠg~¶Æ',Z',ZKŠgÅŠîìX

ÆÆÆÆÂÂÂÂxxxxÆÆÆÆËËËË~~~~WWWWääääzzzzZZZZááááddddZZZZyyyy:::: Fiat Banknotes ŠŠŠŠzzzzxxxx::::

Jâ^)ªZ,»½~â^�¡»½Æ•}ƒV�Ó#ÖÅ Fiat

§sÐYg~KYNZzgQyÅ16,Î**z){:ƒ(»ÂxdZâV~'×h+ZŸ†
™ŠêìÔYèZgc*ZW:~(ÏZzgZOŠ~yZy~£™̈C÷ÔZÏ

(Ôgc*2VÅ§s Speculation §b˜âg™V~ƒäzZàªkWgZ×V)
ÐŠgWæZ]Zzg',WæZ]Å¢zg]Ôgc*2VÅŒÛçVÅ¢zg]ÔtZzgSk§bÆ
ŠvZñg™́ÅŠgÆZ@*gm	Jî6,(,}§jÐZW,Z0+ZiƒD÷Xí†VZzg
ˆgCAŠ+~ZPx»:ÌƒÂÁZiÁZq-Zbq¢zg0Y@*ì6āëW`

16



ÀÆŠZ½Zzg¬@ZOŠ~AŠ+~ŠNgì÷X

(Zỹ´Å™́ reserves SkÂx~Óx̃´ZL™́Æf{],)
Å^~fí{™**eT÷�(ÏZzgZOŠ~ÒpÐZW,zgÎcÆqïƒVX
Sy¢õ´ÆZ0+gÃðZOŠ~c*(Ïp~gzúƒCìÂSk»ZW,',ZÓgZ„�Qy
˜´ZzgQyÅZOŠ~ßg�w6,7,@*ìMVäZỹ´Å™́Æf{],gÇ
ƒñƒVXÂVwÆîg6,�oZLf{],eZ°Å̂~gÄgì÷z{CÙßg]
~ÃÒ™,ÐāeZ°LZzg¢ogìÔ@*āQyÆZLf{],¢og÷ÔÂZ¤/Sk
oÅZK™́ÅÔ(,fìÂQkÅ7eZ°Æ£«~(,|YñÏÔÂSk
ßg�wÃ‡1~gppÆagc*„�ZK™́âgL~ŠÑzq™Š}Ï@*āQk
Å7¤/}ZzgeZ°Æ‚BZkÅ™́Å7~ZPxgìXSkÆ',@ÔZ¤/
ZkoÅ™́ÅÔÁƒYñÂgc*„�âgLÐZK™́y	h+**Ñzq™Š}Ï
@*āeZ°ZzgZK™́Ægf$~ZPxgìXªSkgc*„�ÃZK™́Æ‚B‚B
eZ°ÆDÃÌæÃǵƒÇÔT»ÈtìāSkoäpŠZk1úÃZV**ìZzg
t1úQkoÐic*Š{¸g~Zzg”h+ì�eZ°YèìXZzgZ¤/toZK™́Æ

(zZà™́»D7™}ÇÂQkÆ foreign reserves ‚B‚B{gzf{],)
ZU*NVÅŠgÁƒY5XSkÅPVB5±�Ûâ�:

ÆŠzgZyeZ°Å7¤/äÐÃe$Æ%œ/~J 1972-73 Zzg 1971-72 ((((1
‚åX 18 ÃîZU*NV» ™zhÃîŠbg»vyQV**7,ZÔ�ā 7.96 Ã½ã

(˜´äZLâùâàuâñ OPEC Æ²á~Zzg) 1974-78 ((((2
ZkŠzgZy ‚»Äg{Š¬Z# 61~(liquid financial investments)

Zg[eZ°ƒ̂X 47 Zg[eZ°Ð¤/™ 78 ZyÅ7Z0+ZiU
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Zg[ 176 ~²[˜´Æ%ÐqÝƒäzZàWæã‚Ñ: 1979-80 ((((3
eZ°Æ',Z',¶ÔZkÐW\Z0+Zi{ÎMh÷āeZ°Å¢-.ï

G
GGLy	h+z�Ûz|#~©àÏ

Zzõ<ÌÄic*Š{ZW,Z]aZ™$ËìX

Zg[eZ°Æ',Z',¶T 35.44 ~²[̃´Æâ1Cf{],Å7 Y1976 ((((4
‚fí{Ûzã˜´Å™́Å̂~åÔZzgSkÐZ0+Zi{Îc*YYì 88 ~Ð

āQy™6VÅŠg~Zzõ<Ðf{],Hic*Š{OW,ƒMh÷X

'×h+',WVÔÛzã™́~f{],¦™äÐƒäzZávyÆ‚B
ÆÂx»Zq-vyoÅZK™́ÅzzÐaZƒ@* Fiat Banknotes ‚B

ìXoÅZK™́ÐaZƒäzZÑZ»ZW,Z0+gzÈoÆ‚B‚B¬@R6,Ì
ƒ@*ìÔZzg‚—ÂñVÆ£«~tÂxZ�ÛZ¹ig»£™̈ä~}ic*Š{**iu
ìX

SkÆ',@ÎäÅ™́zZáÂx~SkaZPxƒ@*ìYèSk~
åZ®gÎä6,pŠƒ@*ìX²Í®ZÞâÄ~ā˜VZq-oÅ™́»
Z®gÎä6,ƒZzgŠzu}̃´Å™lîVZk™́Æ‚BÝƒVāTÅ1
6,Î**ìZzgZy™6VÃŠ}™Î**qÝHYYƒÔÂSkÂx~ZPx¬gèƒ@*ì
ZzgtZPxZkz‰ÜJ-!*¹gLìZ#J-f{],zZà™́)ªeZ°(Å16,Îä

Æf{],Á:ƒVX!*ZÖºŠv™́ÃZ¤/ÎäÆúnps™**e:ƒÔeìå
îg6,c*b	z~îg6,ÔÂSyŠzâVßgÂV~ZPx',ŒÛZg7gìÇÔZzg™́ZK7Å
Š}ÏX

Z%TÂx~ÎäÅãCŠÆ%½zZá»½~â^
ÔÂZkÆZ0+gZ�ÛZ¹ig»XCÙ (compulsory paper banknotes) ƒV
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ðh}²á%̂ŠZgƒ@*ìXSkÅzztìāSkÂx~™́Å7»Z®g
ÎäÅOñoÆZ0+gzãZzg{gzZOŠ~0*ÎV6,ƒ@*ìÔZzgaèZúZï
Zy0*ÎV6,ZW,Z0+ZiƒDgT÷®Z™́ÆZÞâg�~ZPx7gLX
OçSk™́Å¢-.ï

G
GGLy	h+~¶ÆZk**]!*¹ŠzâVÂñV)Í®ÄZzgÍ®ZÞâ

Ä(Ðic*Š{÷X

Sk»4+o]pŠtZ%ìāF,¹c*C̃´ÉÓxF,˜´Å™6V
Å7~Z@*gm	Jîƒ@*gLìÔZzgeZ°ÔâguÔ+Ô�ÛZ7-Ô0*î&+7#Ü™6V
ÅŠg~Ì¶zZµƒðìX

t!*]ðìāZ#Z�ÛZ¹ig(,kìÂ©Ì(,|YC÷Yè™́Å
¸‹y	h+~¶zZµƒYCìXZ¤/̧]èy	h+~¶»ŸCÙ¼²áˆƒäÑ
ÂtZOŠ~ÒpÐ(,Zç**uìXYèSkÂx~™́Å16,ÃðÇZU*X

7ƒ@*®Ztâ1CÂxZ˜´ÆŠgxyÚiŹzgózf»!*)̄0Y@*ìÔ
˜VZq-oZK™́Å7¤/Z©8ì@*āQkÅ',WæZ]~ZŸ†ƒÂŠzuZoZK
™́6,Ñ—ÎŠ(,JŠêì@*āßvZCgzB…ËV~¦™ZŠ,XtSkaH
Y@*ì@*āoÆà-VÅYÃfí{HYnZzgÛzã˜´ÐuâtÃ5Y

nX

™́Å7~Z@*gm	JîÔ»gz!*g~i0+Ï6,ÌZW,Z0+Ziƒ@*ìXVw
Æîg6,Z#™́ÆZz6,Ñ—ÎŠ(,kìc*gc*„�ÅZOŠ~ßg�w4ƒCìÔÂ
ßv6uâg™VÅOñQk™́Æ»gz!*g~ZCuâtÎ**Ñzq™Šï÷X

ÃzZw7f$Åâ1CâgL™÷ Y1987 ZÆ', 19 ÎñZg 6āZkz‰ÜƒZZ#
‚J-¤/IXâCÙ+»Sy‰ 20 ƒ̂XZzgZq-Šy~¥iÆ‰Å©
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Æ¤/äÅzzÆZz6,Z%såp¸�̈áytìāZkÅzzZ%OÓ#Ö»ţ
;**åāz{eZ°6,ÎŠÅÑb~¤/ZVŠgZŸ±»ZgZŠ{g‚rìXZ%Ozc*ä
Z%OZzg̀	ðZ%sÅ̧ÃÅ5ë LG™Šc*åāZ%OóR,~',Zñ�	Z:ä	̀*Æzik,»
	̀ðâgu6,ÎŠÅÑb(,JäÆ�Z[~eZ°6,Ñ—ÎŠ(,JäÅŠ–Š~ìXZ
èķÆË~‰ÆâÃyäZL‰ŠÑzq™Š�@*āz{!*&+iÔe6iF
z){~ÎŠ~uât»g~™Æ¸g~o«¾BÔItāßg‹qw~p~zZµƒ
YñX�ÛZúzi%æGL�	Z:Æ–wSkdZyÅzzt¶X

zZw7f$ÆSkdZyÆf̂!̃´ÆPzigZY{gzät\gl
5Åā™6VÅ†VÃºmZâYÆ‚B–™Šc*YñÔT~Î**Ì÷áï
åXt\gl',&4èGHEzzeç@}ÅY+$Zq-LŠg„�óŠxåX

SyÓxdZâVZzgYVÆ!*z�ŠZÌJ-Š*ÅA»½~âIVÆÂx6,
„‡ììXSkÅzzP̃´»z{ÃZ+{ì�z{!*¹Æic*Š{F,˜´ÆvyÆ
$+áQVD÷ZzgTÅzzÐZyP̃´»Šṽ´6,ZOŠ~Zzg(Ïº
',ŒÛZggLìXtºSkzzÐ‡ìgLìāŠṽ´Æ%œ/~ËV~f{],Qy
™6VÅ̂~ƒD÷�tP̃´Yí÷®ZtP̃´!*¹˜´Å
(ÏZzgZOŠ~ßg�w6,ZW,Z0+ZiƒDgT÷X

z{̃´�ñ�Š{™́ÆÂxÐÃZ+{QVgì÷Ô|~¸̃´
ÎäÅãCŠ6,™́zZáÂx6,zZ:ßU~ZÝg»z^÷XSkÅzztìāSy
Æ0*kpŠ™́Æ',Z',»Î**„7āz{ZK™́Å16,gÄÃZzg‚B„‚BZ¤/
Š*~zZ:Îä»ÂxgZòƒYñÂL;ge™́óÆqït̃Ì́™́ÆçA

~!*¹˜´Æ',Z',W9}ƒfX®ZZ#J-tÅA»½~â^»Ä¸
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gìÇŠ*SÏ§bdZâV»DggìÏZ#J-āSkÂx»9�Šw:Ñc*YñX

::::ZZZZŠŠŠŠZZZZ°°°°VVVVÆÆÆÆÂÂÂÂZZZZiiiiyyyyÆÆÆÆUUUUÐÐÐÐÀÀÀÀhhhheeeezzzzZZZZááááZZZZOOOOŠŠŠŠ~~~~ddddZZZZyyyy:::: 2

creditor ZŠZ°V»ÂZiyŠz”V6,Œƒ@*ì)WæãZzgZy	ZY])
((ZzgtÂZiyQkz‰Ü¢oâ**Y@*ìZ#ŠzâV',Z',ƒVX@*ë and debtor

ZÒZz‡]Z(7ƒ@*ZzgŠ*ÆÓx̃´~!*‡°ÏÐ¸ZOŠ~ßg�wÃWC
ìX

Äg}Qkz‰Ü0*ñYD÷Z#Zy	ZY]Ã7gZ™äÆaWæã
**»°ƒXÄg}ÅFz�;]÷X~ÐPt÷:

(ÓäŠgWæZ]~ZŸ†)6āyZ]Æˆ~ZEwƒäzZà�Zzg 1

WÑ](ZzgQ7aZzZg~µ1V~9îg6,ZEw:™**X

(Z0+gzÈoaZzZgÆfgZùÁc*$zgƒäÅzzÐãCŠ~¢zg]ÅZâYÃ 2

Šzu}̃´ÐŠgWæ™**XZ,̃´ÃZ+ZâYŠgWæ™ä6,6gHY@*ìZzgt
˜´)¢zg~ZâYÌŠgWæ™fe÷X

(uâñÅÛzÈo',Wæ~ZŸ†Ô6āÛzÈoŒÛ2Šbc*z;V6,uât»g~ 3

™**X

(Z,Zy	ZY]�”†ƒV}mçz2c*	̀âäX 4

(QyaZzZg~‡VÅF,zó™**c*Z+uât»g~Å0*åVZ(g™**X»m 5

(ZâYÆZEwÐƒX luxuries %æFNn)

(Z0+gzÈo(ÏZzgZOŠ~qÑ]Åy	Z!ÅzzÐuâñÅÛzÈoÃX 6
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(u»g~R6,c*úZòZŠZgzV~ZOò™BZzgZk™BÐaZƒäzZáâjw 7

ÅzzÐúZxÅ¡÷ZzgZy»ZOŠQJY**TÆË~z{ZCuâtÛzÈo
Z»îÛ~¦™Z**Ñzq™Š,X

(eZ°c*ŠvÛzã™6VÅ7~Q@*gm	JîZzgfí}Æîg6,Z(g™Š{™́ 8

Å7»¤/**ÔTÅzzÐ±f{],ÅŠg~¶zZµƒYCìÔTÆË~z{
ZâY�¬Zq-{m7Š}™ŠgWæƒYC‰ÔZ[QkÆ”wÆa'×h+-
Šg»gƒD÷X

Z¤/Ñzq~tÄg{ic*Š{:ƒÂSk6,‡10***eìÔÆotāgc*„�Sk
ÆaŠg„�ZOŠ~0*åVZCñXptÄg{Zq-dZyÅ̂Z(g™áÇZ¤/
gc*„�Æ0*kñ�Šf{],SkǢg~iÆa»°:ƒVYègc*„�ÅZŠZ°V

Å4~Æa0*ÎVZzg§hV~ (Balance of payments ~ÂZiy)
p~Ô',WæZ]Ã(,JäÔŠgWæZ]ÃÁ™äÆa¼z‰ÜŠg»gƒ@*ìX

ŒVâ1Cf{],Ð%ZŠz{gc*4ZU*P÷�Äg}Ã7gZ™äÆa
ÆÍ®y I M F ¯g~Šø7[ƒVªÎäÆf{],ÔÛzã™́Æf{],c*

Å0*ŒāCÙMoÆ IMF ~Qko»zÔª (Golden Slice sõ)
atÑiòìāz{WðZ*Zp~ZL_2.ç

IJG»Zq-aåðzÎäÅßg]~¦
™Z@*ìc*ZL�	Zä~ñ�ŠeZ°zVZzgÎä»ÀŠÎZVz¦™zZ@*ìÔSÐ

(ë÷X Golden Slice Í®ysõ)

ŒVJ-ëäSk!*]ÃzZã™Šc*āÎäÆ$+áps:ƒäzZà
(ÆË~ Balance of payments ™6VZzgZŠZ°VÆ°xÂZiy)

X dZyùÀfe÷
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@*ëZOŠ~dZyÅZq-Š~zzßÍV~z‚bÅ%æEN~„ìXªt
:ƒZzg:„ZŠZ°V~ÂZiy»dZyƒÔ (Cash Crisis eìāÃðâàdZy)

ªZy	ZY]Ã7gZ™äÆaWæãÆf{],ñ�ŠƒV(Ôptf{],PßÍVÅ
¢zgc*]Ã7gZ™äÆaÅYäzZàŠgWæZ]ZzgZy	ZY]6,y	aƒVZzg!*¹ßÍV
ZyÐøzxg÷XVwÆîg6,Z¤/Zq-oŠkÑÄŠbgÅ%Å¡¬]',Wæ™@*
ƒZzgZânxŠgWæ™}�úZxÅ¢zg]Æa»°ƒÂët}Ðā̂gCÂZiy

¢oìZzgZŠZ°V»ÂZiyÌ¢oìXpZ¤/QkoÆPßvZKâ1C
w»ÃZ+{QVDƒñz{Óxnxy	h+BZzg!*¹ßvSÐ:y	h+ÃÂSkÅzz
ÐZq-*dZyaZƒÇTÅzzßÍV~Šzª�Å°x„ìÔTÆ!*)̄ßv
ZKãCŠ~¢zgc*])}nxÅ¢zg](Ã7gZ™äÐ‡Üg÷ÐZzgí¾"$

o~ÌÑÏX

Üātā&»VÐZOŠ~dZyÆÀhe»Zkyƒ@*ì:

ÐaZƒäzZÑdZyX (Monetary system :â1CÂx) 1

ÆUÐaZƒäzZÑ (Balance of payments :ZŠZ°VÆÂZiy) 2

dZyX

:ßÍV~z‚bÅ)²:„ÐaZƒäzZÑdZyX 3

ZZZZOOOOŠŠŠŠ~~~~ddddZZZZââââVVVV»»»»´́́́`̀̀̀::::
ZOŠ~dZâVÅz�;]Å|Òy™äÆẐ[ëSydZâVÆ
iÃÒy™D÷: Šg„�
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((((ÐÐÐÐaaaaZZZZƒƒƒƒääääzzzzZZZZáááá Monetary system)))) ZZZZÍÍÍÍwwww::::ññññ����ŠŠŠŠ{{{{ââââ1111CCCCÂÂÂÂxxxx
ddddZZZZyyyy»»»»iiii::::

(Monetary system) ët!*]¬Òy™`÷āZ(â1CÂx
�ÎäÅ1Æ%½zZÑ»½~âIV»ƒc*ÎäÆ$+ápsƒäzZá
âIV)Í®ZÞâÄ(»ƒÔSyŠzâVÂñVÐdZyaZƒ@*ìX®ZSk»it
ìāÎäÅ™́zZáÂxc*Z+™́TÅ16,Î**ƒZzgz{%ËÑoÆps
ƒYƒÔ6,zZ:Åð MN*YñXt!*]Z[»°âCÙ+™`÷XZ¤/Z%M‰̃´Ô
�ñ�Š{™́ÆÂxÐÃZ+{QVgì÷ZL(ÏZzgZOŠ~',F,~ÆÅYäÅ
zzÐÎäÆÂxÅ#¿:™DÂZ[J-Š*zZ:ÎäÆ™́ÆÂx6,ß^
_ƒCXYèSkÂxÐZPxqÝƒ@*ìZzgËZq-oÃ!*¹˜´6,',F,~
A%ZOŠ~u¤/ñV~!~WCìXÎäÆÂx~™́Zq-Z,ZU*P
)Îä(ÅãCŠ6,ƒCTÅZK7ìZzgQkÅ7¬@îg6,TãYCìX
ZzgÎä?½zZáÂx~ÃðoZKðâã`DƒñZK™́Åað~
ZŸ†7™YìYè™́~ZŸ±ÆaZkZŸ±Æ',Z',Îä»ñ�Šƒ**
¢zg~ƒ@*ìXtñ�Š{ÂxÆ!*Ç',@ì˜VZq-oZ#eìZL
ÃZ+}Æaâ^Y\ŠêìqÑèZ(™**Z�ÛZ¹igÃ',ZÓgZ„�ÀŠêìZzg™́
6,ZOŠÁƒY@*ìX

@*ëÎäÆÂx~qgzfsÑZ_ÃÅº{§ǵƒÇ:

Óx̃´ÆŠgxyÎäÅŠgWæZzg',Wæ6,Ëg»z^c*ÑoÆ%ƒXtSk ((((1
zzÐāÎäÅWiZŠZ:WæzgÄÑbnŠ!~ZPxÅŸðìX
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z{™́ÔTÅ16,Î**ƒÔÃÎäÆ$+áZ#eìps™äÅWiZŠ~ƒ ((((2
Zzgâ^6,Šg`7%ËÑoÆ7g~ZŠZÅYñX

¯äÅWiZŠ~ƒÔ:TËÆ0*k (Bullion ÎäÃ»™ÎäÆn) ((((3
ÎäÆnƒVz{Z7Ë0*È~Æ%»™Q7ÎäÆ•zVc*e™5ÒðGV~
eJwnXSÏ§bZ¤/ËÆ0*kÎ**½ŠJ]Å^~ƒÂz{u»g~

(ÐQ7ÎäÆjV~ Department of minting money ´w)
ÎäÆu»g~3,pVZzg ps™zZYƒ)neJ%»y	aZŠZ™äÆˆ(X@*ā

:ƒX fluctuation ˆgC3,pV~

tz{}ò÷�ZOŠ~g^a»³÷X˜VJ-Zsò$©�î EG
0Ã»mì

Â™́»Îäc*e0+~Æ´z{¼Zzgƒ**Y,̂7XZkÆÑ¦ŠÑbt÷:

äÎäZzge0+~ÃZsògc*„�Å™́Æîg6,ZCäÃJwHZzg ] Ñ™* ((((1
ziyÆaŒÛ÷ÆŠgëZzgŠbgÆziyÃ–HÔ6ā¤îkäZ#èEEL/Ð
gzZe$Hìā:

EEÎ^Ù…‰çÙ]Ö×#ä"#]Öç‡áæ‡áœâØÚÓäDD
ä�Ûâc*ā)]½ð LV»(ziyz{ì�lÆßÍV»ìóó ] LLZvÆgÎw

Šgë»ziy‚]¸wÆ',Z',åÔOçW`ÀÆziyÆÒpÐ 10 Qkiâä~
¤/ZxáCìXZzge0+~ÆŠgë»ziyW`ÀÆ 4.25 ÎäÆŠbg»ziy

¤/ZxÆ',Z',ìX 2.975

Zsxä‰Ñ¦Z©â]ÃÎäZzge0+~Æ‚BºmHìÔ} ((((2

ZsxäÎäZzge0+~Åfí{Z0+zi~ÐIHìÔZg÷áŠ�Ûâc*: ZZZZ³³³³((((
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™æø]Ö$„ômûàømøÓûßôö̂æûáø]Ö„$aøgøæø]ÖûËô–$èøæøŸømößûËôÏöçûÞøø̀^Êôoû‰øfônûØô]Ö×#äôÊøfø�ôù†ûaöÜû
eôÃø„ø]hõ]øÖônûÜõ—

LLZzg�ßvÎ**Zzge0+~fí{™D÷ZzgZÐZvÅgZ{~y	a7™D:Z7
(34 )Zp/: ”h+±Z[Å̧_5é NEŠzóó

ZsxäÎäZzge0+~6,i2>¬Z+ÅìZzgZÐ×~Ô2}.â] ))))[[[[((((
Zzgœ6,Q	̀]Zzgy	h+z�Ûz|#Æa7¦gHì)ªCÙäŠbg6,WŠJŠbg

Šgë6,0*õŠgëi2>( 200 i2>ÔZzgCÙ

äŠe$ ] ™* Še$Å7ÌÎäZzge0+~„ÅãCŠ6,ìXÑ `̀̀̀((((
e0+~ÆŠgëÆ',Z',HgÅìX 12000 ÎäÆŠbgc* 1000 ÅlZg

ag~”{ÚÅÁÐÁ7āTÐic*Š{l	Zä6,;B»UÅu ŠŠŠŠ((((
¬Z+ÅYCìÔz{ÌÎäÅãCŠ6,ìÔOçZ¤/!*¹ÓxÑZ_ñ�ŠƒVÂ;BÜs
Qkz‰Ü»N*Y@*ìZ¤/ag~aåðŠbgc*QkÐic*Š{âqÅƒ:

EE]á…‰çÙ]Ö×#ä"#Î_Ä‰^…Î÷̂ÊoÚràÊnÛjä$¡$è�…]âÜDD
ŠgëÅ7ÅeJwl	Zä6,Qk»;B»N*åóó 3ä] LLZvÆgÎw

Zsxäy	h+z�Ûz|#Æ�Z©â]ÒyK÷ÂZ7ÌÎäZzg (((({{{{
e0+~Æfg)ÒyHìX

Þão…‰çÙ]Ö×#ä"#Âà]ÖË–èe^ÖË–èæ]Ö„âge^Ö„âg]ôŸ‰ç]ðeŠç]ð EE
æœÚ†Þ^œáÞ�j†p]ÖË–èe^Ö„âgÒnÌ�òß^æÞ�j†p]Ö„âge^ÖË–èÒnÌ

�òß^DD
äe0+~Æ$+áe0+~ZzgÎäÆ$+áÎäÆAŠ+Ð ] LLZvÆgÎw

äSk!*]ÅÌZYi]Š~ ] I�Ûâc*ìÎZñZ¤/z{',Z',lZg~ƒVXÑ™*
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āëÎäÆ$+áe0+~Zzge0+~Æ$+áÎ**Z#e÷áMh÷XZq-Zzg
ug$~ìāLL;BÆ;Bª%@*íGAŠ+ÅYñóó

ªÎäe0+~»tAŠ+LL;BÆ;Bª EEm‚]÷en‚DD Zq-Zzgug$~ì:
ZŠZ5~Ë@*íÆ%ƒóó

qgz!*ÑÓxŠÑbÅãCŠ6,Zsògc*„�Å™́Î**Zzge0+~ƒCìX

®ZZ¤/ë™́ÆdZâVÃ»™**eT÷Ât¢zg~ìāëŠz!*g{Îä
ÆÂx6,ß›ÔpZ{tÜsÎäÅãCŠ6,ƒc*QÎäZzge0+~ŠzâV6,ƒX@*ët
ig»zIVÐ{à7ìYè¬@R6,ZYg{ŠZgc*V‡ì÷Ôuu0*gÎäÅÜz

~ ic*Š{F,ÎäÆf{],40*zgic*Qygc*2VÆ�	ZâV Ü6,e-K¬Z+ì2
ñ�Š÷�¹ic*Š{aZzZg~&¢AÆqï÷Zzg¬@ˆgCyZy6,Yñ
ƒñ÷ZzgZL‚bŠZâVÔ}âCÙ+ZzgZ

+C42.ç
E

EGJEiÅzzÐ!*¹˜´Ð»°
WÐ÷XÎäZzge0+~ÆÂxÅ§sßU~tz{Óx)b÷�ÅA
»½~âIV6,ÂxÃZ2Zg™heÆ´z{÷X

Sy)b6,‡10*äÆa¢zg~ìā�gc*„�ÎäÆÂx6,ßUÅ
pZ;Vƒz{pŠñª�Å0*ŒZCñZzgZKŠgWæZ]Ã©ZÑkyÁ™}Zzg�ŠgWæZ]
™}z{QyZâYÆ$+á™}XÅz{wâ´ƒX2z{ZKZâYÃQyqzVÆ
ún',Wæ™}c*m�QkÅ¢zg]÷Ôc*z{Z7Îäe0+~Æún�Ûz|#™}
c*Z+™́ÆúnāTÐz{ZK¢zg]ÅZâYŠgWæ™nX

t§iCÙgc*„�ÆaìX˜VJ-ÜÄ»mì�Z¶KYZv¹
~�Î** ŒÛd$ìÔÂQkÆa»°W‚yìXZsò̃´ÆËVZzg�	ZâV

6,Åð MUÆa»°ìX (Gold Standard ñ�Šìz{ÜÄÆÎäÅãCŠ)
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tQke0+~Æ´z{ì�Zsò̃´~{]ñ�ŠìZzg6āZz6,ÒyHŠH
ÜÄ ~ÎäÆ‚B‚Be0+~Ì™́ÅZq-ãCŠƒÏÔYègc*^ïGL ÜÄ ā
6,ƒC (bi-metallic standard ~™́ÅãCŠÎ**Zzge0+~6,ŒŠzŠJCãCŠ)

Sk‡.ÞƒÏāz{ÎäZzge0+~ÅãCŠ6,zZ:ß^ ÜÄ ìXSk§jÐ
YñX

(ñ�Š raw material SkÆ´z{Zsò̃´Æ0*kz{Óx{xâw)
ì�Zq-¸xÅ¢zg]ƒ@*ìXOçSyÆfg)Zsògc*„�ãCŠ~¢zgc*]
ÆçA~ŠzuzVÅc*Â¹ÁZ`ƒÏc*!*Ç„:ƒÏX®ZÜÄZ0+gzã
z‚b6,Z®g™ÆŠgWæZ]ÃÁ™Š}ÏZzgSkÅzzÐÜÄ~ñ�ŠÎ**ÛzÈ

oYäÆOñZ0+g„gìÇX

'×h+',WVÔZsò´̧V~%‰Zëz‚bñ�Š÷TÅ¢zg]7g~
Š*ÅZ̧ZxÃìXOçgc*^ïGLÜÄ%ÃÎäÆúnc*¢zg]ÅZâYÆ$+ác*
QQk™́Æún�Ûz|#™$ËìÔ�¢zg]ÅZâYÃy	h+äZzg}.â]qÝ™ä
Æa¢zg~÷XZzgÜÄ%‰Zëz‚b6,t0*È~ÌÎ$ËìātÜs
ÎäÆún„�Ûz|#KYNÐÔ@*āZk!*]ÃD¯c*Yñāgc*^ïGLÜÄ
ÆÎäÆf{],~ZŸ†ƒX

(6,ßUÐZPxWñÇZzg Gold Standard ÎäÆÂx)
dZâV»{ØƒÇZzgP̃´ÅŠzu}̃´6,ZYg{ŠZg~Ì»ƒYñÏXtì
™́ÆdZâV»ñizVZzģW,iX

Ba l a n c e  o f  ::::QQQQkkkkddddZZZZyyyy»»»»iiii����ZZZZŠŠŠŠZZZZ°°°°VVVVÆÆÆÆÂÂÂÂZZZZiiiiyyyy)))) ŠŠŠŠzzzzxxxx
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ÆÆÆÆUUUUÐÐÐÐaaaaZZZZƒƒƒƒ@@@@****ìììì:::: ((((payments

Balance of ëZz6,tÒy™`÷āZ#ZŠZ°VÆÂZiy)
(~Äg{W@*ìªWæySk‡.Þ7ƒCāz{ZŠZ°VÃ7gZ™nÂ payments

dZyÀ©8ìXSkÄg}6,‡10*äÆagc*Z¼¬gèiZCC÷ZzgP
0*åVZzgZŠZâ]”gs™ZC÷@*āz{ZKu~Šz!*gZYyeZwÃZzg

~4~ÑÃX (Balance of payments ZŠZ°VÆÂZiy)

Zke~̃´�ZŠZâ]ZVD÷ÔZy~ÐPt÷:

âgLÅÑbÎŠÃ(,J**@*āÛzãuâñÅoÆZ0+gWäÅj,Z‚ÛZðƒX ((((1

ŠgWæZ]ÃÁ™äÆaŠgWæ~ZâY6,Qe-kVZzgŠvLc*w1V»ÎfX ((((2

ZK™́Å7Ã¤/Z**@*ā±ZâYÅ©Ûzãâg™V~¤/,ZzgSkzzÐ ((((3
)±SyZâYÃy	h+ä~ZŸ†™,)YèSk§jÐZkoÅ',Wæ~ZâY
)¬VÆa:ƒYC÷(X!*ZÖºŠvSk§jÐ',WæZ]~ZŸ†ƒ@*
ìXptw/ÜsQkz‰Ü»x[ìZ#XZâYÃ',Wæ™**ìz{M®ZŠ~
»gÅY_ƒV@*āSyÃ̄g~',Wæ™ÆWæãqÝƒnX

@*ëZ¤/gc*„�ä',WæÆaÒ]Ðâw»g:HƒÂtZŠZxZtvy
Š{0Y@*ìYè™́Å7¤/äÐZ0+gzÈoZâYÅ†V~ZŸ†
ƒY@*ìX±™́Å©¤/ZäÐgc*„�ÃtÃZ+{ƒ@*ìā',WæZ](,|YC÷

~ZŸ†ƒ@*ìÆªgc*„�Æ0*kM®ZŠ~âw',Wæ (revenue) Zzgg-E
™äÅ&¢Añ�ŠƒZzgŠzu}̃´�¸ZâYÖ@gì÷ZK™́Å7:
¤/ZNX
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o~ñ�ŠŠgCz‚bÅˆl6,¤{»x@*āS7',Wæ™ÆoÅZOŠ~ ((((4
ßg�w4¯äÆaWæãqÝƒnXpSk»xÆ‚B‚Bgc*„�ÅÂz
ãCŠ~¢zg]Åq,aZ™äÐ7«eczg:Z7ˆ~ŠgWæ™**7,@*ì
TÐWæã~¶zZµƒCìX

ŒV6,Sk!*]Å§sÂzŠÑ**¢zg~ìā¼̃´c*Q½ã‚g}(,} ((((5
˜´ZLÄgzVÃ7gZ™äÆaZK™lîVYCÑzq™Šï÷ZzgSy
™6VÅ16,¼7ƒ@*Xz{Ska™D÷@*āQ7ŒÛ2:he7,,Zzg:„
Z,JZŠZâ]QVä7,,XÅzzÐúZx~"ì“Zzg:„ZK™́ÅŠg

¤/Zã7,}ÔāTÐZyÆz‡gÃ(BìXp¾qwZk§bâ^YL
ÐZ�ÛZ¹ig~ZŸ†ƒÇªZâYÅ†V~ZŸ†�āZâYZzg™́ÅlZg~°x
ÂZiyÐaZƒ@*ìX¬xîg6,Z�ÛZ¹ig6,‡10*äÆa™́ÆwZzgZâY

(~ÂZiyaZHY@*ìXªtSk§bƒ@*ìāc*ÂaZ services Zzg}.â])
(,JðYNªZOŠ~ßg�w4¯™ (services zZg(,J™ZâYZz}.â])

SîaZzZg~4~Ñ™ÔZzgc*QâgL~iZZ+™́Ãy	h+™QmlZgÃâgL~
ÁHYñX™́ÃâgL~Á™ä»§i™́6,ÑbÎŠ(,J**ìTÆ
!*)̄ßv~gDyaZƒ@*ìāz{ZK™́ÃËV~gÅZNXc*QtSk§bÌ
ƒYìāÓx̂gCËVÐ_cHYñāz{%œ/~J~ñ�ŠZL™́Æ
{Ã(,JŠ,ZzgZkÆẐk™́Ãß™Šc*YñZzg-V™́Ã¤/ŠlÐ!*CÙïw1
YñX@*ëSyZŠZâ]Ð%æEN}}òÌaZƒD÷YèSyZŠZâ]ÆË
~uât»g~ÁƒYCìZzgZOŠ~ßg�w§ŠaZƒ@*ìX

Äg}Ã7gZ™ä»Zq-Zzg§iŒÛ2¢8ìTÐZŠZ°V~ÂZiy‡ìƒ@* ((((6
ìXpZ#ŒÛ2aYD÷ÂZq-*dZyaZƒY@*ì˜VtoŒÛçVÅ
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Š−w~úYì{mîg6,Z#tŒÛ£Z,µ1VÆaZEw:ƒ�±Wæã
~ZŸ†»!*)̄FXZzg¸Š~Š*Æic*Š{F,˜´Æ‚BƒZìXSỹ´
äŒÛçVÆ”wÃÄg}Ã7gZ™ä»ƒ�ÐW‚y§iŒYèSỹ´
~¼ÂZKãCŠ~¢zg]Åq,J-7aZ™DXZzgŠzu~§sSyÆ0*k
',Wæ™äÆÒpÐPZâYÆÎZÃð{mZâY7ƒCX:z{ŒÛçVÆ
fg)Äg}Ã7gZ™äÃ„eiB÷XYèZ¤/z{ŠgWæZ]~¶™D÷Â

o~ZâYÅºaZƒCìTÐQyÅ†V~ZŸ†ƒ@*ìZzgíaZzZg~
¿~ñzZµƒ@*ìTÐÛziÇg~(,fìZzgF,¹ZW,Z0+ZiƒCìXZzgZ¤/

Ð(Reserves gc*„�eìātÄg{ZLñ�Š{ÎäZzg{gz™́Æf{],)
7gZ™}ÂtÌe7YèÀ˜Š~Š*Æ̃´Æ0*ktf{],¹ÁƒD

ç**uRJ-Á ÷X'×h+',WVZ¤/tf{],Äg{7gZ™ä~µ‰ÂSkÐf{],
TÆË~±™́Å7¤/äÑÏXZkÆ‚B‚BZy~F ƒYNÐÔ

˜´ZL;V0*ñYäzZáŠgCz‚bÆñW,ZEw6,¤ÏÐÂz7ŠïX
Zkƒ�»³tÀ_ìāz{oÚŒÛçVÆa;B;ñg‚rìX�q
ŒÛçVÆdZyÃ”h+™Cìz{SyŒÛçV»&$ZñgÆ‚BÝƒ**ì�
āqgzfs÷:

SyŒÛçVÃZ,µ1V~ZEw™**X»aZzZg~ÒpÐÃð ZZZZ³³³³((((
ÃZ+{:ƒÔ6āSyŒÛçVÃ̧mµ1V6,wç Ms™Šbc*Q"zwZâY6,Å5é NHŠbX
tƒ�ZOŠ~ÒpÐÆ7ÉZtÄg}~'×h+ZŸ†™D÷X

(ZzggØ]Æ Commission Zdu»g~Çh+ZgzV»z) [[[[((((
fg)ŒÛçV»Zq-(,ZzË™¢8Xtu»g~Çh+Zḡ`Å§sÐ®ZceÆ
egc*Ó#ÖÅp~Æç}ÃæÃgnpƒñSkËGƒñâwÃôp™äÅ
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{§Ûzã˜´Û™Šï÷ZzgSk§bz{oÃŠzCÙZvyàD÷ªZq-
ÂúZxÆb~ÐZq-(,}zËƒY@*ìÔ&F,ªCÃ@VZzguÅ
bà6,wç MsHY**ecå@*ā±ZOŠ~ßg�w~4~WCZzgŠzu}tāË
™Š{Šzª�oÐ!*CÙÛ™Š¶Ðuâto6,y	aƒäÅOñoÐ!*CÙ̀

Morgan Trustee Y@*ìXSÏZ6,Z%M~ñ�Šñg”R,;J)
(äqw„~Zq-S~g7g^Yg~ÅìT~Z0+ZiZÎc*ŠHìāŠ~ Bank

‚zZdÇh+ZgzVÆ**xÐc*QyÆ 60Ð40 Š*ÃŠ�YäzZáŒÛçV»
gºŠZgzVÆ**xÐAƒñSàZ»îÛÆfg)zZ:«Š*ÆËV~

ÅŠ;ðÐŠ~Š*ÃYg~G‰½ã 80 WY@*ìXOçg7g^Æ_.
Zg[eZ°«Š*ÆJZ»îÛ~ 1000 Zg[eZ°ÆŒÛçV~Ð½ã 1500

zZ:W`÷�āŠ~Š*Æñ�Š{c*‚—ZdÇh+ZgzVÆ**xÐASà
Z»îÛ~¦÷X

40*zgic*Q!*ZW,(,}̃´SyŒÛçVÃŠ~Š*6,ZLZOŠ~Zzg `̀̀̀((((
(ÏZW,zgÎc(,JäÆaZEw™D÷Xz{åZ+0*åV%A$™D÷
TÐŠ~Š*Æ̃´ÃŒÛnheÅF,(AZzgQŠ~Š*Æt̃Œ́Û2
Š¶zZá̃´Æ£œÃ7gZ™ä6,WâŠ{ƒVpZ{z{£œZOŠ~ƒVc*(ÏX
Sk!*]ÆPo]t÷:

ÆWy	~‹~Z%OZæZŠÆ!*g}~¾wµw Y1963 âga
äg7g^÷áùÅT~¹ŠHåā (Commitee of General Clay)

Z%MÆŠ~Š*Æ̃Ã́ŒÛnŠ¶ÅzzZzgz{ÑZ_X6,tŒÛ2Š�YD÷Ô
|~Z%MZzg_w̃´»D™**ìXªSyŒÛçV»ÑŠ~Š*ÅZæZŠ

ÅŠ;ðÅÑz¬]~Z&+zk~ Y60 ™**7ÉQ7ZLi%æGLZW,Ñ**ìX:
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Z%MäZ_OgaZ™ÆQk6,Š!*îeÑāz{ŒÛnáXW`Ì¤/ZÛZzgŒÛ2
40*zgigL˜´6,(ÏjÆaÏgÆîg6,ZEw™D÷X¸zzì
āZ%MÅZŠZ°V»ÂZiyåÄg}~gLìpz{QÌCÙ‚wŒÛnZzg
¤/ZÛYg~™@*gLìX

(˜´ÅZŠZ°VÆÂZiy OPEC ~Zzg) Y1979 Zzg Y1974
~Zy	ZY]Æ£«~Wæã"�¶̃®ZWæãÅtic*ŠC¬@â1Câg™V

recycling of ~WˆTÐ¬@#̄ËVäZKÓáVÅj,Z‚ÛZðY6,LL
óóÅ0*ŒÑzqÅXSk0*ŒÆ�z{F,¹5+k,̃´XÅ oil surpluses

ZŠZ°VÆÂZiy~Äg{åÔÃÄg{7gZ™äÆaSyiZZ+f{],ÐŒÛ2×
.e$ÁÎŠ~ÑbZzgW‚yÑZ_6,Yg~GYä¸XSyW‚yÑZ_ä¹Ð
F,¹5+k,˜´ÃZLÄg}7g}™äÆaáz™1X¾qwÄg}~

(»Zky risk ez"F,¹5+k,̃´ÃŒÛ2Š¶~ËVÆaåZq-ç})
óóc*p~ÆÑëÑbè floating ƒ@*ìÔ®ZSkç}ÐvÆaZrVäLL

ÎŠÅ0*ŒïàTÆ�CÙðh}²áÑ̂—ÎŠßyZzgEc*guÅâg™VÆ
Ñ—ÎŠÆ',Z',1YñÇX'×h+DÆaËVäZq-‚ZŸ°Ñ—ÎŠÌ

Å{§åXtp~ÆÑëÑb (risk premium ÷áïH�āç}Æo«)
ÆŠgxyeZ° 1974-78 ÎŠ~ñ�ŠÂç}»Z0+ZiZSk!*]ÐÎc*YYìā
‚J-V_ 17.5 ÆŠzgJ-SkÅÑb 1979-81 ‚åZ#ā 7.8 6,Ñ—ÎŠ

¶Xª|~ËVä¬ÂF,¹5+k,˜´ÃŒÛnheÆaW‚*VaZ
XÔZzgZ#z{ŒÛçVÆYw~W‰A$Qy6,p~ÆÑëŒÛçVÆfg)Š!*î
eZÜÑzq™Šc*X

SyÓxz�;]ÅzzÐt!*]zZãìāZ¤/Zq-%ûÃðoSyŒÛçVÅ
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gZ{ZC©8ìÂQz{QkÆYw~úY@*ìTÐÂ_.e$Âƒ@*ìXZzg
�!*]XÃic*Š{«¯Cìz{tāZEg~gc*2VägL˜Ã́ŒÛçVÐ

(Zzgzg®JÆ IMF Ög{qÝ™äÆa�gZ3¯c*ìz{¬@â1C-)
fg)ìXSyŠzZŠZgzVÐZ#t̃Œ́Û2fe÷ÂtQyÃYVÅ_~

ªŠï÷X

ŒÛçV»dZy~”]ÐZ#ÌÃðgc*„�ZCŒÛn)øwÎŠZzgŠv
o«Y](zZ:™ä~**»xƒCìÂQkÅ«ÃÒƒCìāz{SyŒÛçVÅ
@*gõÃWÐ(,ðZä~»x[ƒYNZzg‚B„‚B'×h+ŒÛnágì@*āQy
»ZOŠ~ë¸gìXSkÑÆ”wÆaŒÛnŠ¶zZá̃´»¤/z\
ªck'ZzgŒÛnŠ¶zZÑ#̄ËV»¤/z\ªßy'ŠzâVÆŠzâV'

ÐZOŠZzg½zÐ»uwqÝ™,Ô6 IMF Hzñ´Ðë÷āz{¬
oŠg„� Hzn āZhewª»uwƒ@*ìXSkuw»Èƒ@*ìā

ZOŠ~§¿̄ZCñÇXpSkuwÃqÝ™äÆat¢zg~ìāHzn
oZq-ZOŠ~Z&q]Æ6,z¤/Zx6,¿ŠgWæÑzq™}XSyZ&q]~À˜
±™́Å7¤/ZäÆ‚B‚BÓxãCŠ~¢zgc*]ÅZâY6,Ð]4hå EH~»{Ø
™**ÔßÍVÅ9ZƒV~ZŸ†gz)c*QyÅu}ÐZŠZ5~@*í™**Ôu»g~
5i}Å®ZŠ~¶™**ÔúZòœ1]!*<mÂZ**ðÆ%Å†V~ZŸ†™**Ô±
™́6,Ñ—ÎŠ(,J**@*āY(,ñZzgÛzãuâto~WñZzgSÏÆ‚BWiZŠ
ˆgC0*ŒZC**ª)±̂g]6,¬Z+0*È-VÃŠzg™**÷áïƒ@*ìX

Æfg)ŒÛçVÆZÃi™**|~ZÃic*Š{«¯Šê IMF

arithmetic Æ6,z¤/Zx~èÃgZÆiÅãCŠ¡ˆ!) IMF ìÔYè
SkZÃÜsZq-gc*MC)zZ]&ìāTÅŠzâV IMF ƒCìX (basis
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Zy	ZY]ZzgWæy~ÂZiy‡ì™äÆac* Z§ZsÃ',Z',¯äÅ¢zg]ƒÔ:z{
ÂWæy~ZŸ±»ÎøìZzgc*ÂZy	ZY]~¶Ñä»ZzgSk!*]Å‡„

7™@*āSkXi{i»ZK̈âVÅi0+7VZzgQyÆç5]6,HZW,7,}ÇXVw
WæyÃ(,JäÆaLÅÑb~ZŸ†™äÃ¾ÇqÑèz{l! IMF Æîg6,

zZ�ìāHzñ´~Ñ—Lz,„ßÍVÅZ,®)Ðic*Š{7ÂÁZiÁ
tY…ƒñÌāSỹ´~gzKÔŠzŠ|Ô IMF Z,®)ÅuJ-ƒCìXc*

ezwÔìÔnxZzgZgïÜãCŠ~¢zg]ÅZâYÅ©z,„ßÍVÅVÐ
!*CÙƒCYg„÷Ôz{SyZâY6,Š~YäzZà]4hå EH~Æ{8Å@Zc*]ŠêìXc*z{
tY+Æ!*z�ŠāHzñ´ÅaZzZg~Zzg',Wæ~‡/¹$zgìÔz{±™́
ÅŠg¤/ZäÃHìÔT»Ñiò³ZâYÅ†VZzgÛziÇg~~ZŸ±Åßg]

Å@Zc*]ÆzzÐ˜VZq-§sãCŠ~ZâYÅq,PƒC IMF ~À_ìX
t@Zc*]ÌYg~™@*ìā5i}Å9ZƒVÆ(,Jä  IMF ÷z÷Šzu~§s

SkuJ-ˆzm,ŠêìāQyÅ9Z÷Á IMF 6,0*È~¬Z+ÅYñXÉÎZz‡]
ä',ZigÓ#Ö IMF ™Š~YN@*āu»g~Zy	ZY]ÁƒYNXVwÆîg6,

‚J-Á 20 Ð_cHāZ¤/z{'×h+ŒÛn¢8eLìÂu»g~5i}Å9ZƒVÃ
‚J-¤/ZäÃ¹åZzg 60 ä**0c*ÐZK™́Ã IMF~1985 Šc ™Š}X

Å 1986 ‚B„‚B%Å¡¬]ÐÓx]4hå EH~»™ä»Ì_cHåX
äÎeZyÐÌ™́Å7¤/ZäZzg]4hå EH~»™äÆ‚B IMF Ñz¬]~

(»_cHåXSÏ§b Liberalising of prices ‚B†VÃWiZŠghä)
ÅÑz¬]~Ôez!5»4è GGEgc 1984 ÅŠ;ð~Ô%Z¿ZzgZ÷Ð 70 ^Ð

~]4hå EH~Á™äZzg 1989 ~ÔZgŠyÐZ6,s 1985 Zzg�Ûzg~ 1984 ÐZ6,s
†V~ZŸ±Æ_]]G‰¸XTÅzzÐSy˜´ÅúZxä
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ÅzzÐ7,äzZá1úÆÜs�§Zî`u)WgZðÑzq™Š~¶X IMF

ZyÓxªÓ:_]]»ÈŒÛçVÐ�]7ÉZy ÆIMF @*ë
ÜsŒÛçVÅzZ3Å@*gõÃWÐ™Šî IMF _]]Ã7gZ™äÆ$+á~

X!*ZÖºŠvātÓxY',Z:_]]ÜszZ3Å@*gõÃ (rescheduling)ì
(,JäÆa÷˜V5@*g+÷ GE

LzZ3J-ŒÛçVZzgÎŠ»1úZzgic*Š{ƒ[ƒÇX

Å§b„ìX IMF Zzg¬xîg6,zg®J»ŒÛnŠ¶ÆjZáÐ™ŠZg
Qy˜´ÃŒÛn7Š}Y�QkÆ̧Z2Æ_.ŒÛçVqÝ™äÅ IMF

ic*Š{Ðic*Š{uÃV`÷XÀ˜ŒÛçV6,FFµ"Sk§bÐF,KMŠ�‰
ƒD÷�SyHzñ´ÅF,¹~g»z^0YNZzgSỹ´Åuic*Š{F,
ÛzãZæZŠÅZ`0YñX

Zzgzg®JÅ0*åVz{qÝ7™ÃX»z{Šúò IMF |~
™D÷XÉSyHzn˜´~}uÅbàÃ7WCÔQtŒÛçV~
ez"ƒñ˜´ÆŒÛn»ƒäÅOñ'×h+(,|`÷ÔZzgtŒÛ2SkuJ-

Å@Zc*]6,™̂SyÃ»™äÆ‡.Þ„7gìX IMF (,|`÷āHzno

Zzgzg®JÆfg)**Çñ�Š{¬@ZOŠ~ÂxÔ�ZK̈ã¡] IMF

Zzg=ÆÜsìÔÅ§s?m,™Š{iÆË~Sỹ´~ƒäzZàZOŠ~
$+qà»Z0+Zi{ÎäÆa~ŒV6,¼̃´ÆŒÛçV»wÒy™zVÇ�Sy
Z&q]ÆË~¦ƒZì:

ZÍw:F,¹5+k,̃´ÆŒÛ2:

t ÆWy	J- 1986 Zg[eZ°¸² 91 ~Sỹ´ÆÀŒÛ2 1972
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22.4 Zg[eZ°Ðic*Š{ƒ`¸XSyŒÛçV~Zsò̃´»z 1000 ŒÛ2
Zg[eZ°Æ',Z', 200 ‚ÆŒÛd$å�µn 15 ‚åÔ²²[̃´»z

ìX

d e b t Šzx:F,¹5+k,˜´Å§sÐŒÛçV6,Z[J-ÅˆZŠZœV)
(: servicing

~1972 Sy˜´ÅZŠZœV)ª‚Ñ:ZloZzgŒÛçV6,ÎŠ(»w
Zg[eZ°ƒŠHåXSk~Zsò̃´ 95.8 (,|™ ~1986 Zg[eZ°å� 7.3

Zg[eZ° 23.5 ÆWy	J-(,|™ 1986 Zg[eZ°å�ā 1.56~1972 »z
ƒŠHåX

Îx:Hzn²[̃´~̂açLz„�ì:

Zg[eZ°åXtg¶QkŒÛ2Åì� 40 J-^»ŒÛçV»w 1986

ÔÎŠÅg¶Zzg’c* (Premiums Æ²áÆŠzgZya‰XZlo) 1970-85

Zg[eZ°Ð 10 ÆŠgxŷÃzZ:™**åz{ 1988 Ð�y 1987 Y]�†g~
Ìˆzi™ŠHåX

Xgx:ZgŠy:

ÅŠ;ðÆÑzqJ-ZgŠyÆ 80 ÅŠ;ðÆŠzu}ÛÐá™ 70

ÆŠgxytŒÛ2ÎkHÐic*Š{(,| 1988Ð1972 ŒÛçV»wÇVu(,|ŠHÔ
Zg[eZ°ƒ`¸XZ[J-Å 12 ÆWy	J-®ÿ

NŒÛ2½ã 1988 `¸Xí

ÆWy	 1989 Zg[eZ°ÆŒÛd$ìX 5.6 ÓxZŠZœV™äÆÌ̂ŒÛçV»w
Zg[eZ°J-V[åX 3 Zg[eZ°å²Qk6,ÎŠ 8 (½ã Balance ~’c*Y])
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™ä6,6gƒ̂ZzgQkÆ float ÑbnŠ! ~Ó#ÖŠbgÅ 1988 ZÆ', 15í

Ûzã™6VÆf{],Ú¶Æ!*)̄¬F,+R6,V‰TÅzzÐÓ#Öä
~Sy 1988 (ËVÃ)±™́Š¶6,0*È~ÎŠ~X commercial ˆgC)

‚Ã–gZŠ¶Æ‡.ÞåÔZzgŠzàVÐic*Š{Å 14 f{],»w±™́ÆÜs
ÆWy	~Óx 1988 ŠgWæZ]Ã–gZŠ¶Æ‡.Þ:åXSkßg�wäÓ#ÖÃ

ÛzãŒÛçVÅZŠZ°VÃgz16,6g™Šc*X

0*v,Vw:

(» GDP ®ÿ
N±aZzZg) ~F,¹5+k,˜´ÆŒÛçVZzg 1980

‚J-VŠHXZzgZsò˜´» 48~1986 ‚å�(,_(,_ 28 Úƒ�
‚VŠHåX^~tÚƒ�{mîg 58~1986 ~Úƒ� GDP ŒÛçVZzg

‚å²ZgŠy 74 ~t 1986 ‚åZzg 89~1982 6,ic*Š{å˜VtÚƒ�
‚å�ÓxHzn˜´Æ 300~1988 ~$zg±aZzZgÅzzÐtÚƒ�

£«~ƒ�Ðic*Š{åX

tÜsPZ°ZŠzÑgÅVB÷�Sk!*]Å¬Š?÷āŒÛçVÆw
ÆˆÐ¹!~ÐZŸ†ƒg;ìZzgtz„‚wìTÆˆÐ 1982~

(™äÆ‡.Þ7g;XSyÓx services Z[J-GZLŒÛçVÅZŠZœV)
Zzg (Treatment Åz�;]ñ�Š{¬@ZOŠ~ÂxÆ?m,™Š{ßD+Zgu)

Zzgzg®JÅß0*åV÷X IMF

WWWW`̀̀̀››››˜̃̃̃´́́́~~~~ññññ����ŠŠŠŠ{{{{ŒŒŒŒÛÛÛÛççççVVVVÅÅÅÅzzzzzzzzÐÐÐÐWWWWääääzzzzZZZZááááddddZZZZyyyyÐÐÐÐqqqqggggzzzzffffssss
§§§§hhhhVVVVÐÐÐÐ„„„„1111CCCCYYYYYYYYìììì::::
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ÓxŒÛçV?ÑÍÎŠÅZŠZ5ÃÈ™**ÔYèt§!*ìÔZg÷áŠ!*g~¬\ì: ((((1
æøāôáiöfûjöÜûÊø×øÓöÜû…öðöæûŒö]*Úûçø]ÖôÓöÜûŸøiø¿û×ôÛöçûáøæøŸøiö¿û×øÛöçûá— ™

LLZzgZ¤/?Â/™ß)ZzgÎŠghŠz(ÂZCZÝuâtheÆ?hŠZgƒÔ:?Õ™zZzg:„?
(279 )ZÂ{: 6,ÕHYñóó

ŒÛçVÃ%ÎŠÆZŠZ™**: ((((2

ŒÛçVÆZÃi™ä»9§itìāQyÓxßÍVÃSk»f)ŠZgIZc*
YñMVäŒÛ2heÆZŠzZg~Ó#Ö~ËqZ(gÅƒc*QÃðÓäÇ{

eÑƒXtSkaāz{S4ZŠzZg~âwŠZgƒñ÷X®ZŒÛ2S4ßÍVÅ¬x
¢zgc*]Ðic*Š{ñ�ŠâwÐZzgQÏÚƒ�ÐTÚƒ�~QyÆâw~ZŸ†

ÑÄZzg 5 ÑÄÔŠzu}» 10 ƒZìÔzZ:KY**ecXªZ¤/¬¿»iZZ+âw
Š}»eJðÑÄƒÂQŒÛçVÅzZ3Åf)ŠZg~~ÌQy»Úƒ�SÏˆ[Ð

ƒ**ecX 4:2:1

˜VJ-Sk!*]»mìāxZâV6,„tf)ŠZg~YVeZàYñÔÂSk
Åz�;]qgzfs÷:

Zsx~xZyÅf)ŠZg~úZxÆÓxZñgÅŠN¸w™**ìÔZzg ZZZZ³³³³((((
SyZñg~ZOŠ~ZñgÌ÷áï÷Ô6āug$~ì:

EE]ŸÚ^Ý…]ÅæâçÚŠòçæÙÂà…ÂnjäDD
LLZâxfóŠZgìÔZzgz{ZKf)ŠZg~ÆjZáÐ�Z$+{ìóó

z{¿�ÃðÓäÇ{g‚rìÂQkÆaY,̂7āz{ËˆgC [[[[((((
»x~÷áïƒXz{ÜsZLâ;:çz2»hŠZgìXÂZ¤/z{ZLŠzg~âwŠZg
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ƒY@*ìÔÂQk»Zï[ƒ**ecÔZzgt!*]W`ÀÆÓxxZâV~œuì
āQrVäÓäŒÛçVÐâw3™ZKŠzª�(,JðìXZ#/ñÃZLËzZà
)Íg3,(6,$+ÄZã»µƒ@*Âc*Âz{ˆ[”{âwÐiZZ+âwÃ‚™fec*Qz{ZÐ
!*.$ŠïXz{Ç{Š�YäÐIZzgzZ:aYäÆˆzZCVÅŠzª�
»ˆ[ÎDZzgZ¤/QyÆZßàˆ[Ðic*Š{0*c*Y@*Âz{c*ÂQkÃ‚™aZzgc*z{
QkÃ„™ŠïZzg‚KƒñâwÃgc*4�	Zä)šMZÓw(~¦™ŠïXt

YèZ¤/Ãð¿ËÓä QyÅfZC!6,Š„�ŠgZi~7YètWæã**Y,̂¶X
Ç}6,Ã,̂ƒZzgz{ZLŠz§Ó#ÖÆŠzgZy¹âwŠZgƒYñÂtQkâwÃ‚
™äÆao]Æîg6,»°ìÔYèQk»Y,̂hÜsQkÅ9Z{ìZzgtÓx
âwQkÐiZZ+ìXp˜VJ-Qyu»g~5i}»mì�ËÓäÇ}6,
Ã,̂7ÂQy»âwQkz‰ÜJ-‚7HYYZ#J-ā‡âãîg6,ÃðzZão]:

AāZkätâwl	Zc*ìc***Y,̂fg)ÐqÝHìX�¼ÌzZCVc*u»g~
5i}Ð‚HYñÇz{u»g~�	Zä»z¶ÇÔZzgŒÛ2QkÐZŠZGYN
ÐX

ŒÛ2¢8ZzgúZxÃHzn™ŠbZ#ÖÆavy»:LìXÑ™* `̀̀̀((((
ä�Ûâc*: ]

EEŸ•†…æŸ•†]…DD
LLvy):ZLW\Ãà**Y,̂ì(Zzg:ŠzuzVÃóó

:vyÃŠzg™**¢zg~ìZzgtf)ŠZg~Qy6,ì�Skvy»:L¶÷X

6ŒÛ27aYNÐYèâ1C¢zgc*]ÆaÛzãŒÛçV»”w ((((3
ËoÃâW!*Šc*C oÆaZ•ðç**uìXÔZŠzZg~¸ŒÛ2
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(¯ä»fg=¸Z#āW`À¸ŒÛ2Šv”V6,ZCZW,zgÎc colonise)
(,JäZzgµ/Èc*V™ä»ƒ�ÐZë§i0`÷X¬xîg6,tŒÛ2Qk
z‰ÜJ-Yg~7GYDZ#J-āZkoÆZOŠ~7æ{ç5]Ã,Ð

™:1YñZzgQQyÆaµ"F,KMŠ�YD÷ÔXÆaŒÛ2Yg~
YD÷XŒÛnŠ¶zZá̃´Syºmµ1VÆÑiòÎfZzg{mÑZ_Æ
fg)Hzn”VÃQkgZ{6,ÎŠï÷TÐ|~Hzno'×h+¾d$ƒ
YNZzgz;VZF~’YñÔZzgQy»Hzn”V6,ZW,zgÎc(,|YñX'×h+',WV
SkÐHzn”VÃÃðÇŠzª�qÝ7ƒCX^SÏÅZq-VwìāTä
Zg1VÆŒÛ2a÷pQkÅZOŠ~ßg�w$+2gZzo~²¡ç

Y
L~ƒðìX

ŒÛçVÆheÐŠzª�ÅZ‚ÛZö7ƒCÉz{ŒÛnŠ¶zZá̃´Å¤/Ä~
'×h+"†`Y@*ìX

ŒÛ2CÙßg]~ç**u÷pZ{z{aZzZg~µ1V6,„YV:Îñ
YNXSkÅzztìāŒÛ2Z¤/¾æ]ÆaŠ�‰ƒVÂz{ŒÛnŠZgoÅ
™́Ã%æEN~§bOW,™D÷ÔYèŒÛnzZ:™äÆa±™́ÅOñÜs
)±™́ÃJwHY@*ìXeìā)±™́ÅºÅzzÐŒÛnŠZgo)±
™́~ZŠZœV™äÐ‡ÜƒÔTÅzzÐz{)±™́ÃQŠZxy	h+ä6,6g
ƒY@*ìÔT»',ZÓgZ„�ZW,tƒ@*āZkoÅZK™́ÅŠg~¶zZµƒCìX

r-V6,ºÅZ%O0*ŒÆ_.Zk IMF »¥c™@*ìÔZzg IMFo :z{
oÅu6,ZK¤/ÄÃ'×h+¢o™©8ìXSzgÎZz‡]ŒÛnŠZg̃´Ûzã
™́Æ”wÆaZKZâYÂŠZñV',Wæ™ä6,6gƒD÷TÐZOŠ~
îg6,z{vL~gT÷X

SkÆ',@Z¤/ŒÛ2îsæ]ÆaŠ�‰ƒVÂZk»Ñtƒ@*
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ìāSkîs²á~ŒÛçV»wSkŠg(,|Yñāz{w~ˆgCÂZiyÃ
movable ®!ZâY) —hŠ}ZzgÆ‚B‚BŒÛnŠZgoZK×~ÔÎ**c*

Æfg)ŒÛnzZ:™äÆ‡.Þ„:gìX:Zkßg‹q (properties
immovable ZK)®!ZâY) ~ŒÛnŠZgo6,Š!*îeZÑY@*ìāz{tZŠZœV

i¥©āZK×Ö@™™}X (6āÔY�,Ô properties

OçŒÛ£heÆn{Áv**]zZã÷Xz,ÌSy~ÎŠ÷áïƒ@*
ìÔSkatCÙqª�~**Y,̂„÷X

ŒV6,Zq-ÎZwQJYìZzgz{tāZ¤/ëtâyBāŒÛnZŠZ™Šc*ŠHìÔ
SkÆˆëŠz!*g{5Šzª�Zzg6ŒÛçVÆ%Šz!*gZZLZOŠ~(<4/õ FXJ

GÃw•�~
(Mh÷? stimulate Ñ)

SkZÃi™äÆaZsxäŠz§jCñ÷:

igZ®)ÔÅZzĝg]~̂kZOŠ~0*ÎVÅµ/È~™**X ZÍw:

Šzx:Zsxäu»g~�	Zä)šMZÓw(6,tf)ŠZg~eZàìāz{¢zg~µ1V»
W¸i™}X

¬UÃ¿U-VŒYYì:

: ZZZZ((((iiiiggggZZZZ®®®®))))

:ZâÐpgŠãÅaZzZg~ZŸ†™**X 1

ÅaZzZg~ Ô2$ÍÔZzgg1 :•‚]~ZEwƒäzZá$42.ç GHGs‰»HÔQzy 2

ZŸ†™**X
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:Ûzã˜´Åâgµ54øGH~£[ZâYÅaZzZg~ZŸ†Ôeìz{ZâYpgZuÐ 3

ÝƒV‰nxc*QQy»m•‚]~ZEwƒäzZá$42.ç GHGsÐƒ‰
VZzgLg,z){X g1ZzggzðÔc*QŠzu~ZâY‰

[[[[((((ˆ̂̂̂gggg]]]]::::

›âVZzgZIf)))›à~(ŠzâVÐQL71Y@*ÔZzg:„
ˆg]~ŠgWæZ]Zzg',WæZ]ÆaQ7ÃðÑáŹäÅ¢zg]ƒCì
âÎZñŠzßgÂV~;«tāz{̃´�›âVÆ‚Biîg6,qÅïGLkB~

QyÆ‚B̂g]7ÅY$ËÔZzgŠzuZ (Ô Actual Belligerent States ƒV)
tāËZ+qÅ̂g]™**IìTÐoÃvyƒX;VZ%z{̃´XÆ
‚Bç@}ñ�Š÷ÔÂQyÆ‚B̂g]Qyç@Z]ÅÑZ_Æ_.ÅYñ

(»mìÔ6ā legally belligerent ÏXZzg˜VJ-w!7À)éS˜´)
Îi+yÂQyÆà-VÃZL;VÐøg}´º~¼ÌÑäÆaÑá

ecƒÇX

`̀̀̀((((ÅÅÅÅ::::

o~ñ�ŠŠgCz‚bÃ',zñ»gÑäZzgZyÆZ0+gzÈoZEwc*ÛzÈ ::::1
o',WæÆaJœ™**ƒÏX

¸g~�~ÅØV6,{mÂzŠ~YñÏ@*āSkÆfg)Z»g{ä ::::2
ÎñYÃXtZÐaā¸g~�~Å×:ƒä»ÈtìāëÛzã
˜´Æg3z™x6,ƒfÔYèZ¤/Ëá~y	Z!zZµƒYñc*Z¤/¤

Å¢zg]7,}Â7gZö.$¥uYñÇZ#J-āz{q, (Spare Parts 0*gF)
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(»ic*VƒÇX goods ŠgWæ:™àYNXZkÐœÔz‰ÜZzgâw)

ŠzuZ@s¢zgc*Cµ1VÅŠ»ìZzgZsxäSk»tiŠc*ì:

Z³(z{Óxµ"X»7gZ™**u»g~�	Zä)šMZÓw(6,�Ûnì6
āúZxÆZñgÅŠN¸wÔªz{Zñg�QyÅ‹ŠÐ0ƒVÔÂtƒ�šMZÓw
~ñ�Š-iÐæzo÷XªZ¤/šMZÓw~g¶ñ�ŠìÂQÐSyµ1VÅ

ŠÆay	a™Šc*YñÇZzgZ¤/-iñ�Š:ƒVÂSyµ1VÃÑzq7HYñ
ÇXVwÆîg6,¬Ðñ�ŠvuÃahZ™**c*jwzhwÅyÔ²¢zgc*]Ã
7gZ™äÆa¬ÐZq-hwc*jwñ�ŠìÂQt»xÜsQkz‰ÜHYñ
ÇZ#šMZÓw~-iñ�ŠƒVX

[(z{µ"XÅf)ŠZg~›âV6,ìZzgQyÅ°xñ�ŠÏÐúZxÃ
¢gVg;ì6āZq-´º~vuÔhwÔÒÔjwz){u}Ðñ�Š„
7ÂS,µ1VÃ7gZZ™**šMZÓwZzg›âV6,zZZ#ìXOçZ¤/šMZÓw
~-iñ�Š÷ÂSyµ/Y]6,¯gUy	aHY@*ìÔpZ¤/-iñ�Š7ÂŠzª�
q›âV6,LÎc*Y@*ìÔZzgtQyÆQkâw6,4ì�QyÅãCŠ~¢zgc*]Zzg
¬xi0+ÏÅW‚UVÐiZZ+ƒXtLQÏiZZ+âwÆÚƒ�Ð1YñÇXZzg
QkÅlZgQyµ1VÆ£/Zy	ZY]ÎƒÏXtZñZwŒÛWyz<LÆZ©â]
Æ_.aYNÐYèZsxägc*„�ÃtZYi]7Š~āz{ZK%èÆL
ÎñÔYèZsx~%Ñ¦Š?ÆË»âwÌ¢8wZxìZzgZq-™kH{ìÔT

ä�Ûâc*: ] ÅZq-Vw›âVZzgZIf)6,QLÎäÅìYèÑ™*
EEŸm‚ìØ]Örßè‘^ugÚÓ‹DD
LLQLhezZÑ¼A~ŠZ47ƒÇóó
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ätÌ�Ûâc*: ] TÐ%ZŠz{¿ì�úZx6,Qe-K**Ç™@*ìXÑ™*
EEŸmvØÚ^Ù]Ú†pÚŠ×Ü]Ÿe_ngÞËŠäDD
LLZq-›yÅ!'w7ÎZñQkÅZYi]Ðóó

;VZ%z{µ"Îå™äÅfóŠZg~›âVZzgšMZÓw6,zZZ#ì6
ÂQLÎ**ÑƒwZx7ÉY,̂ ā¬ÒyHY[ìÔpQyÆabñ�Š7

ìYèSyµ1VÅŠ»�ÛnÑ<ä„›âV6,¬Z+HìÔ®ZQyÐSy
µ1VÆa…Z‰™**ÌÑiòƒY@*ìYèÑ¦‡°{ìāLLz{qÔTÆ
%Zq-�Ûn7gZ:ƒYƒÔz{pŠÌ�Ûn0YCìXóó®ZtLQyÓxµ1VÆ
aÑÍƒ@*ì�Q#Ö6,zZZ#÷6āyZCµ"ZzgŠvF,ªC»x}¸g~
�~ÅØV»ªx�āoÆaZ”¢zg~÷ÔYèSyÆ%›âVÃZU

ZzgŠvQ‡VÆañg6,Z®g™**7,}ÇÔZzgt¢g)vy(ì²LLvy):
ZLW\Ãà**Y,̂ì(Zzg:ŠzuzVÃóóX:¢gÃŠzg™**Ñixì®Z¸g~�~Å

×›âV6,Zq-�Ûn0YC÷XOçgc*„�Ã¸g~�~Å×‡ì™ã
ƒāeìšMZÓw~bƒVc*:ƒVX

ŒVt'ZëìāZ÷›âV6,QÚ„L4ìāAQyµ1VÅ
¢zg]ìZzgSkÐic*Š{7XOçZ¤/µ"ÅZŠZ5¯g~×Å̂~ìÂ
Q7g}Zy	ZY]Æ',Z',L1YñÇXZzgZ¤/µ1VÆZy	ZY]ÅZŠZ5»
§iÇV~ìÔÂZŠZ5ÆCÙñ§6,QÚ„L1YñÇAmZŠZ™äÆa

Å§b»ì˜Vµ1VÆa credit facility ¢zg]ìXtçn!*Ç
(7Å̂~ZŠZÅ defferred ŠgWæÅˆ0VZzgWÑ]ÅZŠZœVZq-mzZg)

YC÷XtQy»V6,ì˜VZsxäZq-ÚÅŠz†VÅZYi]Š~ìT
~Zq-7z{ƒCì�̄g~îg6,×ÅZŠZ5ÐƒCìZzgŠzu~z{�mzZgƒC

45



ìZzg¼²áˆŠ~YCìªZq-³æ]Æaz{ŒÛnƒCìXt
(Æi%}~WCìTÆ�ŠzâV†V~ÐË bargaining ¸î@*î)

Zq-6,!*]ðÅY$ËìÔug$~ì:
Ê^á]Ö†‰çÙ"#‰^æÝÒÛ^…æpœÞ‹E…•o]Ö×#äÂßäD!æÎ‚Î^ÙÂ×oE…•o EE
]Ö×#äÂßäDVZZÚà‰^æÝe%Ûßnàœu‚âÛ^Â^qØæ]¤ì†Þ¿†éÊ×nŠÜœu‚âÛ^ÎfØ

]Ö’ËÏèXXDD
ä¸î@*îH6āZ÷ñgzZe$HāZñä�Ûâc*:LLTËäÌŠz†V ] LLÑ™*

(HÔªZq-×ZzgŠzuZˆ~mzZgZŠZ5 bargaining ÆŠgxy¸î@*î)
(™äÐ¬QÐC deal (Åßg]~Âz{-) defferred payment)

Š}óó

OçËÌZ,-ÃîƒäÆat¢zg~ìāQkÅ7ÑzqÐ
CŠ~YñÔZzgy	h+z�Ûz|#QQÏ76,ƒÏXZ%6āW`Àƒ@*ìāZq-á
Ã×Æúny	h+ZYñZzgˆ~QkÅ7ZzgÎŠÃy	h+ZgÆ**xŒÛ2Æîg6,–
YñÂt**Y,̂ìYètÎŠÆi%}~WñÇ:āZq-³z‰ÜÆˆƒäzZà

(ÆX deferred sales mzZgZŠZ5)

ŒV6,ëƒVÆZ6,ðh~-!*]™,ÐX

äQk¿ÃÔ� ] ßÍVÅ!»Zsx~SkuJ-DìāÑ™*
ZLâwÅ™«™DƒñâgZYñÔQÐL¹ìÔTÐZq-¿ÅZLâw
Å™«™äÆ¿ÆxZ	̀Å§sZ÷ág{MìX´z{Zi,Ë›yÅŠzª�
Ã%QkÅZYi]ÆƒU¢8wZxìXÂeìz{qÁƒc*¬xà~ÔËÃZYi]7
āz{ËÐZk»âwƒUáZ#āQkäY,̂§hVÐQÐqÝHƒX
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®Zgc*„�ÃtZYi]7āz{ßÍVÆZñZw6,ZK%èÐLÎñX
ßÍVÅWæã6,LÎ**wZxìZzgSÏ§b›âVZzgZIf)@*	̀zV6,Qe-‹V
Î**ÌwZxìXßÍVÆZñgÅŠN¸wÆ·äc*SÏ§bŠz»âVÅ_5½3ð GGgKZzg
Sk‰ŠvZñgÆ**xÐ:¬Z+™**ÌwZxìXtƒ�7ZzgLwZx÷

YèY,̂§hVÐqÝ™Š{âw6,âÃ́thqÝìāz{QÐZEw™}Zzg
âwLgäzZáNzVZzg™2$¸òVÐQk»D™}XÑ<„ä
ZK̈yÃ!ÅZYi]Š~ìZzgÑ<Æ´z{Ãð7�Sk!ÅZYi]Ã
gzÆXOçßÍVÐQyÅ!¢8)ªL(ÜsËÑ¦ùÅãCŠ6,eìX

EEÚ³^Ÿ ZzgtÑ¦ùZq-jZáÐ„QìÔ�ā�gÑ¦‡°}Æi%}~ì:
LLz{qÔTÆ%Zq-�Ûn7gZ:ƒYƒÔz{pŠÌ mj³Ü]Öç]qg]ŸeäÊãçæ]qgDD

�Ûn0YCìXóó®ZZZ¤/Zq-µ/Z(ì�ā›âV6,�ÛnìZzgu»g~�	Zä
~SkÆab**»°÷ÂQgc*„�ßÍVÆZñZwÆfg)SÐå™}ÏÂ
z{QÚL¬Z+™}Ï�Qkµ"Ã0*ñŠJ-àäÆaŠg»gƒXtL

Üsâ−Zg›âV6,¬Z+ƒ@*ìYèÑ¦ÀmÐU*"$ìāQyâ1CZñgÅŠ
Z÷›âV)"(ÆZŸ°Šzª�6,LÎ™7g}KYD÷ÔZzg �ā�Ûn÷Ôz{

Zsx~"z{ìTÆ0*kZkÅãCŠ~¢zgc*]Zzg¬xi0+ÏÅW‚UVÐiZZ+
âwñ�ŠƒX

®Z¢zg~µ1VÅŠÆaŠg»g-iÆaL¬Z+™äaZsx
äŠzÑZ_Îð÷:

Skµ"Åf)ŠZg~ÆšMZÓwªgc*„�Zzg›âV6,�ÛnƒäÔÅŠ? ((((1
Ñ<ÐU*"$ƒãecX6āÃðZ+¢zg~vu»µ/˜VÃð�Šw
vu:ƒc*ÃðhwÔZq-Z,´º~˜VÃðZzghw:ƒÔc*¸g~�~X
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ä�Ûâc*: ] Å°xñ�ŠÏZ#ÖÆa!*“ïIL¢gƒÔYèÑ™*
EEŸ•†…æŸ•†]…DD

LLvy):ZLW\Ãà**Y,̂ì(Zzg:ŠzuzVÃóó

L¬Z+™äÆaŠzu~ÑotìāšMZÓw~ñ�ŠZñZwSyµ1V ((((2
Æa»°:ƒXªZ¤/ŠzâVÑZ_ñ�Š:ƒVÂL7Îc*YYXOçZ¤/
µ"ÅâÎßÍVÅŠN¸wÆÒpÐÀòâÎÅƒpQk»uZ�xŠb
¯g~îg6,Ñix76āZq-Z+vuÅyTÅZ”¢zg]7Ôc*Zq-hw
ñ�ŠìZzgŠzu}ÅyÔSyßgÂV~tµ"ÜsQkz‰ÜåKYNÐ
Z#šMZÓw~ZñZwƒVZzgZ¤/ñ�Š7ÂSyÅŠÆaZµÐL7
ÎñYNÐXSÏ§bZ¤/µ"Å¯g~ŠÑiòìZzgšMZÓw~ZñZw
ñ�Š÷ÂSkßg]~ÌL¬Z+7HYñÇZzgµ"Ã0*›ŠJ-àc*
YñÇX

Sk§jÐŒÛçVÆZÃ9îg6,iHYYìÔ'×h+',WV'×h+
ŒÛçV~ŠZx~ö%±uÃF,¹Š~Y$ËìZzgZ#Ö6,zZZ#aZzZg~Zzg
yZCµ1VÃl!0*tŠJ-àc*YYìX

ÎÎÎÎxxxx::::zzzz{{{{ZZZZOOOOŠŠŠŠ~~~~))))bbbb����ŠŠŠŠzzzzªªªª����ÅÅÅÅ))))²²²²::::„„„„ÐÐÐÐaaaaZZZZƒƒƒƒDDDD÷÷÷÷::::

6āë¬Ì!*]™`÷ÔāÜs™BZzgZŠZ°VÆÂZiyÐ
aZƒäzZádZyÃi™äÐZOŠ~Xi7ƒÇYètXÃðgc*è»

(7XeìāWæyZzgZy	ZY]',Z', mathematical abstract ÎZw)
ƒVpŠzª�Åß„ÐÌXaZƒYìX!*ZÖºŠvƒYìāaZzZg¹
(,|Yñpic*Š{F,ZâYZzgœ1]oÆPßvqÝ™BZzg!*¹ƒ�øzxg{
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YNX'×h+',WVdZâVÅzzÐŒÛnÆZÆ‚B‚BÀ˜¾"$Zzg"
gziÇg~ÌÀgìXÂ¢zg~7āŒÛçVÆZÆiÐ¾"$Zzg"
gziÇg~»XÌiƒYñX@*ëZsxSkZ»ÌñizVF,+ZzgZEyji
�ÛZë™@*ìÔ�āqgzfsì:

Zz6,ÒyÅIçÙ0*ÎVÆÎfÆË~igZ®)ÔÅZzĝg]Æ ((((1
‡V~gziÇgZzg5iáVÆñZµaZƒfXSÏ§bQyµ1V»W¸iÌƒÇ
�āZ#Ö6,zZZ#÷ZzgX6,šMZÓwÐy	aHYñÇZzgZ¤/šMZÓw~-i
**»°ƒVÂZ÷›âV6,LÎ™Syµ1VÅŠÅYñÏÔT»ÈtƒZ

āCÙqw~tµ"ÑzqKYNÐX

Zsxägc*„�~g�zZáCÙ�ÛŠÆaãCŠ~¢zg]ÅqzVÅ�ÛZbÃD ((((2
�Zk ¯c*ìZzgt¢zg~ãCŠ~ZâYQk£gÆ_.gzKÔÀZZzgkyÅ�ÛZbì

o~ZkŠgZÆZ�ÛZŠÃ¬xîg6,qÝƒ@*ìÔZzgX6,Ñ¦ÀmŠÑª�™D
÷XSyãCŠ~qzVÅ�ÛZbZsxäSk§bD¯ðì:

Z(ZsxäCÙQk%Š6,»x™**zZZ#HìTÆ0*kãCŠ~¢zgc*]Å
q,:ƒVZzgz{»x™äÅZ,®)Ìg‚rƒX

[(ZsxäCÙúg]Æaâà**yzpÃCÙßg]�ÛnŒÛZgŠc*ìeì
z{úg]ZC**yzp¾äÅZ,®)gBbƒc*7Xt**yzpQk¿»7gZ™**Ì
�Ûnì�¾d$ƒpZ{z{»x™äÅZ,®):gppÅzzÐZLZy	ZY]',ŠZ“�
:™Yƒc*Q»x™äÆ‡.ÞÂƒpâ™~:ïg„ƒXQkÅ¬]¼Sk§b
÷:
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Zsxäç~ÆaØCÙ6,Ô”VÆa!*\6,ÔzZ−+ÆaœV6,Ô
ZzgCÙgºŠZgÆaZkÆzgU*Y6,âà**yzpÅf)ŠZg~¬Z+ÅìXtƒ�zZã

Ñ¦ŠÑbÐU*"$ìX

gc*„�t**yzpQyßÍVÐÑiò¦™CìX6,tf)ŠZg~¬Z+ƒC
ìÔZzgtÓx§bÆŒÛçV6,¯EgBbìXª**yzpÆjZáÐ°Zª�Æ
ŸÃ**ÇHYñÇZzgÙ4Æ±gÃJw7HYñÇÔ²ŒÛ¡Zg~Æê~

XOçZsxägc*„�Æà-VÃÓxãCŠ~¢zgÂV Ù4Æ±gÃJwHYñÇ
Å�ÛZbÃâà**yzpÆfg)7gZHìÎZñŠzßgÂV~:

Z¤/Ë¿»ÃðzZg_7X ((((1

T6,**yzpÅf)ŠZg~¬Z+ìz{7gZ™äÆ‡.Þ7X ((((2

SyŠzßgÂV~**yzpÅf)ŠZg~gc*„�ÆšMZÓw6,¬Z+ƒCì6āÑ
ä�Ûâc*: ] ™*

Ú^Ÿ÷Ê×ç…$jäDD ÕÕÕÕ Ò¡Ê^Önß^æÚài† ÕÕÕÕ EEÚài†
LLTËäÌZLúL¯!óghZÂQkÅf)ŠZg~ë6,ìZzgTËäÃðâw

ghZÂz{QkÆzgU*YÆaìóó)L»wóZ,$zg¿Ãë÷T»:!*\ƒZzg:
gC(

OçSyÆ**yzpÅf)ŠZg~šMZÓw6,ìeìQk~ZñZwƒVc*
:ƒVXtSkaāt�ÛnšMZÓwZzg›âV6,ìXšMZÓw6,f)ŠZg~ÅŠ?

ÅSkug$Å ] ÂzZãìp˜VJ-›âV6,f)ŠZg~Å!*]ìÂz{Ñ™*
zzÐì:
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æ ÕÕÕÕ EEœmÛ^œâØÂ†‘èœ‘fxÊnãÜ]Ú†¨q^ñÄÊÏ‚e†ñkÚßãÜƒÚè]Ö×#äif^…
iÃ^ÖoFDD

LLËÂ~Z¤/Zq-¿ÌÈ»ƒÂZv4:¬\QkÂÐÓxÐZCf)QV©8
ìXóó

®ZZ¤/šMZÓw~ZñZw»°:ƒVÂL¬Z+HY@*ìXZ¤/)]
áµƒVÂ¯gUZŠJgg¶qÝÅYñÏ�ˆ~ÎñYäzZáLÐzZ:
™Š~YñÏXOçÔ¾!*YÅÓxãCŠ~¢zgc*]7g~ÅYC÷eìz{)gº
ŠZgzVÆ(**yzpZzgi2>Æfg)ƒZzg:ƒä6,QšMZÓwÆfg)Ô˜V
ZÐŠvZñZwÐqÝHYñÇZzgZ¤/t»°:ƒVÂQZ÷›âV6,L¬Z+

™ÆSyãCŠ~¢zgc*]Ã7gZHYñÇX

âà**yzpZzgLŠzª�ÐaYD÷ª‡âãîg6,™8ïELZ,®)
ÆQkâwÐ�QkÅãCŠ~¢zgc*]ZzgW‚UVÐiZZ+ƒÔªz{âw�QkÅ
gzi%{i0+ÏÅ¢zgc*]Ð(,|™ƒXSk§bZ�ÛZŠÅãCŠ~¢zgc*]ÅŠN¸w
ƒÏZzg¾"$Zzg"gziÇg~Æ)b»ZiZ!HYñÇX

Zsògc*„�Óxà-VÆ´`çOÔ½Zzg�gKÃÌãCŠ~
¢zgc*]¤/ŠZ…ƒñÑ¦ÀmÆ_.ÔQÏ§jÆfg)D¯CìT
§bë¢zgc*]ÆK~Zz6,ÒyHŠHX

ŒV6,t!*]‡&ÿEL¨gìāšMZÓw~ñ�ŠZñZwÀ˜")Z÷
›âV(6,LÎñ%„¢zgc*]7g~™äÆa»°ƒD÷XÑ<ä
ţZ2F,KMŠ�÷@*āSyÆfg)CÙZÃiHYnpZ{z{ËÌ(ZzgËÌ
z‰ÜaZƒZƒXZ%Z¤/LšMZÓwÆZñZwÁ7,YNÂA$Z÷›âV6,L
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Î™Sy¢zgc*]ÃD¯c*Y@*ìX

~k000 ßg�wÃ'×h+zZã™äÆa~fs~ZsxÅgc*^ïGL

xãCŠzV6,¦GYäzZáfgZùWæyÃÒy™@*ƒV:

šMZÓw~WæyÆxfgZù:

lVÐqÝ”{âÁÔÔb	tÔiF̂L)‚Ôy	Z`(Ôæ®�	ZâV»
0*vZVz)g»i(Ôgc*4Z5uÔZ3ÿXLç@{̃´c*kB~C_̃´ÆßÍVÐ

(ÐqÝ™Š{WæãÔQy Public Property qÝ™Š{QLÔ$Ó½3ïGGL¬))
ßÍV»zgZ(âwXÆÃðzZg_7ÔzZCVZzgu»g~Çh+ZgzVÐ‚™Š{**Y,̂
âwÔ	̀ââVÐZ‰ƒäzZÑâwÔ%D++»âwZzgLX

SyÓx!*ÂVÐtzZãƒY@*ìāZsxZOŠ~dZy»åZzg9iŠê
ìZzgßÍVÃSkŠ*~p¥wZzg÷{i0+Ï»DŠ¶Æ‚B‚BQyÅWy	]ÃÌ
X@*ìX

:::: ÜÜÜÜāāāā

ZOŠ~dZygc*„�ÆâàZñgÅ̂zZ¾Zx~Z,”h+ZÃë÷
&Šzg™äÆaJÃÒ™ã7,}X

™́ZzgÎäÆnŠáÆÂx~aZƒäzZádZyÅzzz{oì
â´ (Æîg6,g¿YäzZà™́» Rserves �Šzu}̃´Å§sÐf{],)

ƒ@*ìZzgQkÆfg)Šṽ´6,ZCZOŠ~Zzg(Ï!*ÑŠ4‡ìǵeT÷Xt
(ÆÂx~ÌaZƒ@*ì˜V”VÆ fiat currency ÅA»½~â^)

Šgxy™́ÅŠgZzõ<ÐŠzeggSìÔZzg‚B„‚Bâ1C‚iØV»Dgƒä
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ÅzzÐZq-oÃ(ÏZzgZOŠ~$+Z*Å§sáYCìZzgQkÅâ1C
Gold âg™VÆZOŠ~ÒpÐ¤/ä»!*)̄k�ìXSkZ»iÎäÅãCŠ)

ÆÂxÅ§szZ:ßRì�ā7èy	h+z�Ûz|#~ZPxZzg (Standard
ZOŠ~p¥à»:Lƒ@*ìX

Äg}ÅzzÐZŠZ°V~°xÂZiyÆË~ÀhezZádZyÅ
zzÐoHznƒY@*ìÔZ¤/QkÅuZL0*îV6,9~:ƒZzgZ¤/ŒÛçV»ß
ZEwƒYètŒÛ2ÛzãZW,zgÎc(,JäÆç}Ð{à7ƒDZzgÎŠ~

AŠ+Æ!*)̄Ìç**uƒD÷�āZsx~IìX

SkZ IMF X'×h+«ƒY@*ìÔYè Å§sg�q™äÐ IMF

(Æîg6,Š8ìZzg mathematical equation Ã¡Zq-ˆ!)zZ])
íL(,JäÔ™́ÅŠg¤/ZäÔ9ZƒVÃßc*Á™äÔ]4hå EH~Æ{8ÔZâYÅ
†V~ZŸ±»_«™@*ìX‚B„‚Bz{ZKZæZŠÃZ,µ1VÆ‚B

Ý™@*ì�oÅŠzª�(,JäÅOñQkÃ'×h+ŒÛçVZzgZæZŠ»Z`¯Šê
ìXOçoŒÛçVÆZq-Z+Š−w~úY@*ìÔTÐz{ò7YX

ic*Š{Ðic*Š{toSyŒÛçVÅzZ3Åæ](,ðZYìp Å0*yVÃZC™ IMF

'×h+ŒÛ2heW‚y¯Šêì IMF SyÐ�]¾qwqÝ7™YX´z{Zi,
TÐo6,¬Z+ŒÛçV»w(,|Y@*ìZzgoSkÐ�]qÝ7™0*@*Ô6
āW`À9̃´Æ‚Bƒg;ìX

˜VJ-Šzª�Å)²:„c*QkÅ°xñ�ŠÏÐaZƒäzZá
¾"$Zzg"gziÇg~ÆZ»mìÂSk»igc*„�ÅY+$Ð6µ1VÆ
ªxÆfg)Z,®)qZ�ÛZŠÆagziÇgÆñZµaZƒäÆ‚B‚BÓx
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úgÂVZzgZ,®):gppzZá%ŠzVÆaQyÆøñVÆfg)**yzpÆ
ÈznÆfg)ƒ@*ìXZ¤/QyzgU*Y~**yzpŠ¶ÅRö:ƒÂgc*„�Sy
ÅãCŠ~¢zgc*]ÅŠN¸wÆaf)ŠZgƒCì&z{šMZÓwÐ7gZ™C
ìÔZzgZ¤/šMZÓw~Rö:ƒÂQZ÷›âVÅiZZ+Šzª�6,LÎ™Skf)
ŠZg~Ã7gZHY@*ìX

gc*„�ÓxoÅãCŠ~¢zgc*]ÅŠN¸wÃQÏ§bD¯CìT
§bz{CÙ�ÛŠÅ¢zgc*]ÃD¯CìXZq-�ÛŠÆaãCŠ~¢zgc*]Ð%ZŠQk
iâäÆgZòeâVÆ_.pgZuÔÀZZzgky÷X²7g}oÅãCŠ~
¢zgc*]Ð%ZŠ½Ô¡Zzg�gKìXSyÅ¢zgc*]ÃšMZÓwÐ7gZHY@*
ìZzgZ¤/ZñZw:ƒVÂiZZ+LÎ™X

ŠvZŸ¯VÆ´z{šMZÓwÆxfgZùWæy~lVÐqÝ”{
âÁÔÔb	tÔiF̂L)‚Ôy	Z`(Ôæ®�	ZâV»0*vZVz)g»i(Ôgc*4

(ÐqÝ™Š{WæãÔQyßÍV Public Property Z5uÔQLÔ$Ó½3ïGGL¬))
ÆzgZV$»âwXÆÃðzZg_7ÔzZCVZzgu»g~Çh+ZgzVÐ‚™Š{**Y,̂
âwÔ	̀ââVÐZ‰HŠHâwÔ%D++»âwZzg1¢ï

GGL¢zg]ÎñYäzZáL
÷áï÷XtZñZwÀ˜gc*„�ÆZñg`äÆa»°ƒD÷Ô{mîg6,Qk
ßg]~Z#ZOŠ~ZñgÃ9îgÐ`c*Yg;ƒX

Z¶KYZvgc*^ïGLÜÄkd$‡ìƒäzZàìÔZzgSkÆ0*kÓx)b»
åZzg9iƒÇecQy)b»mZOŠc*]Ðƒc*ËZzgZÐXSkÅzz

Æ0*kƒCìX tìāSk~ZMZ§ZdÑ<Æ0*kƒ@*ìZzgZågKZ#Ö
Å<L6,³Š~YCìZzgz{ ] Sk»Zq-Ñƒ@*ìÔTÃZvÅÂ[ZzgÑ™*
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Z©ÄÑÜÅô™@*ìX®Zz{ZzgZ#ÖZLÓxZqwÆ0ZvÐegD÷X
Oçi0+ÏÆÓxZñgZvÆZ©â]Æ_.`ñYNÐ�›âVÆa
ÓxZñg~»x!»!*)̄¶ÇÔZg÷áŠ!*g~¬\ìþ:

— æøÖønøßû’ö†øá$]Ö×#äöÚøàûm$ßû’ö†öåöāôá$]Ö×#äøÖøÏøçôp'Âøô̂mûº̂ ™
LL"—ZvQkÅæŠ™}Ç�QkÅæŠ™,ÐZzg"—Zv¤!gZzg‡Š§Ç

(40 )ZÝ: ìóó
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