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Appropriate data concerninig Financial status, revenues and
expenditures by the Public body concerned(60)
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The stock exchange it self neither buys nor sells securities
nor does it participate in the determination of stock or bond
prices. i Merely Providies the place whete buyers and seliers
from all over the country and perhaps the world are brought
together to effect exchanges, Where the forces of supply and
demand determine Prices in a free aucticn market. (55

a1 Usisg

The exchange itself neither buys, owns, nor sets the Prices
of securities. All these are activites of members of the exchange
initiated by investors who can express their investment needs
quickly and economically through the members (56)
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Most stock exchanges are auction markets in which prices
are determined by competitive bidding(63).
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"This process is essentially an auction, in this case a two-
way auction, by this we mean that the securities which are sold
come from the seller who was willing to accept the lowest price
and go to the highest bidder(64).
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Securities markets are not in continuous equilibirium. However, The
market mechanism described above is an economic mode! against which
the model that appears to underlie technical analysis (99)
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The Dow theory's purpose is to determine where the market is,and it also

indicates where the market is going (108),
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"A ten minute period in which the direction of the price made two
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Where a member of the Stock Exchange has received orders to buy as
Well as to Sell the same securities, he may execute the order to buy by
delivery of such securities as he has orders to sell (Compensation) unless
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the principal has stipulated that the Order shall be executed at the quotation
on the stock exchange. Where matching orders are executed by
Compensation, the transactins shall be settled at the same price with buyer
and seller.
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On the Cash market the chambre syndicate does not allow opening price
for French bonds to differ by more than 2 to 3% from the closing prices for
the day before, and opening prices for French shares not to differ by more
than 4 to 5% from the closing price for the day before.
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With wealth one could finance and equip armies and navies, hire foreign
merchenaries,, bribe potential enemies and subsidize allies, power could be
exercised to acquire Colonies, to win access to new markets, and to shut
foreigners out of ones own markets, and to monopolize trade rules, high -

seas fisheries, and slave trade with Africa (viner) 1968 p. 438) (201)
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The underdeveloped Countries sense of disatisfacticn and grievance
arises not only from mesaurable differences in national incomes but also
from the less easily measurable factors such as reaction against the colonial
past, and their complex drives to raise their national prestige and achieve
equality in the broadest sense with the developed countries. Thus it is not
uncommon to find their government using a considerable proportion of their
resources in prestige projects, runing from steel mills, hydroelectric dams,

universities, and defense expenditure to international athletics. The -

syombols of modernisation may contribute a nationally shared satisfaction
and pride but may or may not contribute to an increase in the measurable

national income."
Lt Led polll donshy Lalall Cupatll B glaey hadia pauds (I jplacall a5
Jaad i L wsaadl (guliata¥ly puaill Sllaiud] sLesiedl HB7 e Jlad allile
O polaiad Ll eipgas Lo (3] alially Lpadlss chiati Lale Loa Joudl a3a o
oans Gle il Lo gaan 5 ol oo o8 Lpae (gylansiy Losiil] Jyalls abs
woliall eilebiay s 5508 elegytio b Laylen o € eda U] o Jsall 232
ool 03 Ol wlaelall puradiy p Ll 0lids ] LS i gyungl ] gandd ] ]
ablad ¥ iy pblos w3 Ly Rl Lol Gullpll pyaddt b ealod =il ol
sl Jaal salsy

VEA



Conver ted by Tiff Combine - (n

5 dyg L2 pll st 1 copnatll plina o ) elld sy 58 0
Loall e ity asasll b 5lda alie] Jelida clon il cpndll obi o
eloe i 480 ealS 3l qadll Slely LK Blaall (o 51 aluily oS @l
o Gualas 1 Ui ¥ el 50 (L a Lanedl] e GLATH e lallyy Jeall
il 3 Bilae ellfia o o 3l Joal Lptuagiiond 300 onll Jad oo of Sl
(V) Lelas

cile b LlaSly Lgadly ety Culind oY +Lo2T Liasal 0l o)liag) Jsis
(V) Loy oyl i) Laal Blad ey ¢ Gla] e

Lot Lo s Lpdad atls 35m b Dyl wlaaialdl o pglall oy
ol e BlaTa GIull] pran iy wily oSl Ge Cilatyy AT Gandl Htan
Jilys yatly sual GIS Tassill alylidall foali iy 0¥ Lesdtod 3 yulall
Syldaall cyauyl o lagys Ll 3 kda cpau)l o fy il jod B0 3 lsall 3550
i oy Lyl Jlady umny pLatll i (290 p L 2d b Lol
liafy w1 yme Loty coill Lpday (3 ansll cupll gy (M) Lol 3,8
ol (9 Gacal3pll e suigh dnuall 523 de ¥ old upall i) eilS b
s LS Lty () Uad o cypaiiadll Ly 3l 301 i 2SIL (MY 1L
63 33 0K pla 1, 5l Loy AN claiiionny Ulgal) olalls b T yLe gyl
Tt o oy Lo Toaas i (g Lgalis)

Sl Gyt LoloaTa?l Loasill Worwa Joaill 138 IMA (pa gellas gy
il 138 4 e (311 SuEll el Luass 3 LU

uoliay | Luaitlly diase 6 AR Aad 200 5 Lo yo¥ ) 2238 Ciguy
o S Sl ] dsle st T Glall G13n 00K o flag AT Gne b
olai¥ Leatill Jyges 3 LI 5,01 Baan oo

VEA



Conver ted by Tiff Combine - (n

s ol Cilsedt g Sl

a0 0¥ e i ol Taad of Thst) S5a 350 o1 BYGL i e s

i Yy pian sLalall Gadlt ¥ ellly ady wdladl) aggit Lale Tl

(W

(saleasid) Sl 5005 e oMLY i Lo Ll o llin aly cpteLut] (it
o Aomgato SUh &g pell kil 130 i 3ol b Lpdhay ol cate¥ ] il
dad Gl

sbaes Leealad @ 3 Loveadll 0a¥1 sl g CRIRSH Maa )
Ty Lls Wg cputiall s o L Tasan Loty praanly isliiag Basniie
asan sl Ll Gakill 5] U] )

sl gl @lags 5 LS daaly Loy o AT elae cal€ U
b Lol pdy TRIASH Lol o (gt O wdlaad¥ ) fyn uald aaly
Lol Lty 3 e patliad o Sall 5o IS 0y sl oy
@yl o8 Lol 03a i o callll Ge Gl Laals Lgsla s b oplis
Jke SAYT Gaaidly Bady lads sgad slads Jhle Lpudayy puiil] Qg
Towl @l yams 8 BSIM o Lt (oSale 4t AT o laiitens b Ll
planiod Lilh el e pod 13]y o Londl e &ipill Sy b 1,
wlaebiakly il

Saiia yalf! 138 SIS 13ly cpuially atly wdlaslly J3al) o lala ollin o)
sy s linanadl (b a3l 508 5ol wa Typeate elld aay ali une Lo
Cro s DLl e 3,0l8 jud Liad eabuliatil b ol e
- (YA Z313l Lag,lge

Ciulea 58 R e bslaid¥l ol 5 3yS,1 Lo gluall of
rosleali¥ Jaay slple A o fyatd allily duday Yy 4S lpall
3 TSl 46K Lo alesil hamy JiTil a2 e 61 AYT il o (58
id oSl o @S g Leboliiaal auest 3olsbd aladial sga o
(UL S gl o] el 3lally o oSy Lasabedl uolsil sLilas a3
Gla ol gl il dll g gl oo USy alpelly oty sally gats bt
208 O ol M I3 (5aTh LY prua JAds EOMAT o gol Blaall 4
O gl Allaall ot Joiisl SIS alia] Slea (M) 58S (3 dadll o
©laSIE Lpad Gualy Glgall 13 Jids 8 daludiod andia ool

Voo

Y

0

Lnd,y



Conver ted by Tiff Combine - (n

o 1] L gaslh Jaulh o il s olf) Tas paiasyy ddbaud,
oSadl (Lpaal cl Al paa Il Lol JLaTRy lld gube of Calast)
Al Logay goill Jsno oIS T gt 4 (oS sliaiil 4ty LasbiaTi) Ciaay
waliasy! o
b Gl GBIAS 51K 130 o RIAAN waaad e S5 L] T8 0 e
SOl Ll Ldy coltivall fa s i THLELL suaky g AT Thua (o b ells
axy Ol ase 5 Jud 130 L (L e a8t Lial) wids @
b sles VAe Jao (o Bualgll iaiall b addlsa ¥ Jiass oo i
s3a Ol Tadh b aglys VoV WAL (T asdl b walge EYY. (o cdelid]
Yo Wy Llean Zath Led gt il Gpo plsall (sl 8,58 Lo iy bl
LHr.laJlJildl.::.;u‘idb_,iﬁll S a LB a0 Tak Y Tl Liale
iy ¥ L Jgally i
sqalaie (b Ol Locillid BASIL Tne Ay sy 13) Y] (5S0 Lin o
ol LEL YT Lol 19 dnly gyions sl Losiil) LllewadHl Joill o5 Lals
cdanly (s aiene WIS cuud CASGIL Ciia il Lt Jaally aaly gyiens
Oo oralal] saf Gila e LobeaSi¥ T Tuatill (qull) pggdll waast Yyloa B
CRlAaH p Unilh JCA5 L] QAL L ol Bl e wlad (M)opaliaay
CpaSI Y | (sl a8l Lale Laliwa adn of ilualy o Alall Masf ol allsilf o
s Ga pud Ba Ul 4 uaidl La o eyl G 6T ¥ ol e padbaa il
asbatly st ulE ILlsRs olt3 e anoaf Gile sT8 palati¥) sie clalutl
Jeaall el3 Loelivall Lask3ll Jaatls (46K RSN Gulid of lasay Tllaw]
Ualoally 3 youl) Lo Sanll Byilly Usled) Toa b5 54801 Boplail) Lin i< a1
A i Guladll gy Ligly ¢ pllall i ol EH ucae Jias 3 Lbasd!
o Tl Lo it Ay LaSI,580 o Ll Lala i s g pu kil

. (“')a%&lu&u
Saall 13a iy galadl Juall 1a 3 Gaudils £33 oF G Bacugs 00Se oy
Gasall

AM‘UUAPY|MQAM|J)LA‘;I‘SJAYI woh'\,uﬁ_&_ﬂuw
Under - developed Countries Zalasll widl 1] Backward Countries 3,

Vo



Conver ted by Tiff Combine - (n

Developing Luwlilf Jsutt I Less developed countries Towss JEYT oLl o
& B3AY dsall (opaslai® | aaf lhan 3 o plheal Laidy i countries
Le3la s Leal S oo Uiy Loy cupmatd] ol fe BRlT 8y BbAS aaky el il

. ("“’)(W) Jdsdll degone a5

s oladW Sl e s A Calsedl goalie gal

il JAa (gsims Lgad (AR5 ) ells Ll Sule ZRATNI Joall o peas
oaddis (I Sl iaT oSa ubiad ey Aasiil! Joull b e TS Lalassl
13 rdgs o elagy (T2 (340 Blowwad e Jaall o uydll Couad Lad
QuSs o8 gulll dadly HRAN 533 aS (AR JAW S O daudiy oy il

Lealin elgiuadl o sl conats 580 Lail guyill JAslH gyTuns o5F sV
Lubsow DS o AT GALET ] gl o Jsad Sl o 80 Tawsi Bl
NPRCTIN R

o Golea 5 yguas Ol sal o6 S50 gyiime uSais o 1 SEH b yuidl Ly
s Baadll g Ll Jpaall eplis dla b uydll oo daggio jliel  lgpad p gaa
Ll uadl gsieddl e Tiidia By geos ¥ ol Rily - LiEY

Losiall Jgall wasnd yuiys psaatll dagy e Jslis a8 anBall i yasll oS 3]
AU iyl 5l Lgade TAR SN Joull & o ,al Jas goTuns yulsd San Sl
Jaeadll dagy (e Jobits 41 Y] opasan 8 B3ledd! pon 3aks LRI Joull pggeil
Loz Js¥! ald! o, 7"Prof. Samuelson ks Leale Guladll oSas a1 Jsall Gye Taae
181 Lsmal Teailly BN Yol eyl s 4ud GAE85 g3l Taliwss oo
Las 801 Ly ¥ sl aliall Lsllay sy Buaill s ladfslly LS Jio Joull yoad
. ("”)r'fYI sla A Lle

bl e leant 03l JAs daugia slane o (e cpasbaasB¥] o 5uS se Gy
Lead oaiats 3l Tdlasal 1 Ll oo 153K dllin ol wlislly il el s
WpuS Wga ) B33 gt 3l Joall el e Jall o 3yl Covaal Jasys T
sasill LYl fe Lt audll Jas bsie wip JEU Juve e Tl Loy
Js.a“wl.u: | iy %.m@dmﬁdﬂiswdécdﬂitgsﬁszA%
soluatay ] BASH Loy o Lgs ot 3l pulall 5F (70) puas b gulasi¥]
oin Jil Sidall guudll Jadll gsioe of Sleall g1 elld po (g5 g2y Basalae

VoY



Conver ted by Tiff Combine - (n

il o AT 5a dsia Lan o2 1 e allly Aralall Lalill o Typend yulall
U.I:.UYJIUacs,j.‘ﬂﬁuill_;;ak&ajdulwddswﬁﬁb
stV calasht

¢ ddlsae dalsall sHJ1 13U

abald Jaall Tadiaie Tk LedsSs Ciuats TaIATL astalf @l 13] daladtl g
STALAst] LIl ool 8ia crvas
Talastf ol ol oolatad ) Loassll s lasan Lpsle i ally clual 2ad)
Jad e Lelil oo LIS 5ulhiud ! i (5530 of Lisshy ot of LY Lalas,
(YY) guleatiy ] gaill

st o goleaid¥) ARl ailadl yasmi of dally wadlill Go 0sSs ady
Ole S Ll 3 el GRS 0F oy ouabatBY] Ge B Lpale CABALY {aida
ol Hleatoad| nves Lastil] olosbata¥] o3 LA @ lsliaidd] ¢ lasi!
o — L';I @lﬁd' Cras «:L;a..\l..m.ljw 1__\4..'1.:;" C::L-z_-JJ UJ:-’I JS.&: GJL;A."JYI\,
8 b of Loads Lidkas Louiill wbuloadayl po ka3 301 Glaill elislatay)
a3 b padld S paSll Gl Lelaad s @obuaziVl cilsudt jaslas

Y 3k ity daiill Jlaa¥) sugty LUS pae 1 AN

ALl Ulladl 5,als p gt - Ll

£olall LsLoatay | Lasll : TGN

Productive Capital Laiill Jlse¥! Guyyy LUK ane say Jo¥] sl Ge Laf
oo il curead GalRASH e Lanas QR Yyl 4d o385 Lay ale Juioasd
piats Liays Taleatil o ) casaloata¥l aay coad ady ol Jlaa¥! gy
Loasa! Lo Jlga¥ gy of Loosl il dualis (Sly cduaslall lslh (o 00
oin Wl 58T Y apd aloas 8l duilay @il LB Al gl 8 (S oyl a3a
L (YY)

b Loloatift Loasill ulud S JUI ol juaie (b hill oleay cilidl 13
oo e uaty B Lebiad 3l IS oLl oy wdfialy dalasl) sl

VoY



Conver ted by Tiff Combine - (n

Capital JU! i, 3,08 o Gaall g cps b guliasay! ala st uailaa
A i Suag pailadll fe lalucls ciaad duay 0K LaaYl (ya Scarcity
dodsle (oA Salsall (o lin o o AT (58 LalaiB) Zusill jgas JUI ol
ORI oy pasle Lad¥) 3

gl 4llis BLA cro (e ltl wa LT g oy leail WY1 1,11 figly
Blate Yoo e L clS Loaild Joall 5 I T3S Jpull 3 JUI ol 58
eliall Lpale (4858 07 dan oSall fpo 58 g3 oY 2Lalall ¥ 5,08 (e ilas
sl pludinl b s Lt gt cpa3ll cro Syl T, ittt yult 5500 s
gl Sl oemial TS Qiig afanll 32y Ll Solil] ymtal 50 Zatis]
raially Lalaial 3 i LoaBill Joall elS 13] 0 Gy JUT Ll gay
5 S e i Jaall i all) aiall Lol oJUT Gy yay Lodd sl
3555 Ol sl s Lol Yl gl o 13Lali —tia Lt e L e —JUl el
JUWI Gy n JaaT ol edaall g Laal 503l suaiall e Slacy 150 Lgalazal
(b Laatill LaasslyTual o Ly S oK V1 Laals Trite Lt Sulall omiall yay
ol£ e Human capital accumulation, iyl JUT L, AL Tpdes
[PV R TE AR

Techniques of ca iyl sall Celad Ty Leala Al pully yuaa (151 lia,
Ooba o Gali3] Buay (67 4agis 53l production

JUI Gl RIS isliad JAT may o JU Gl TS Jaat 1 3] ypluad Y
.Capital Intensive

Ol Labour Intensive 4l LaESH f Jaall LaBS, s S Lyl
(VLT TSIy Ly bl) TSI o Jal) BES Jgm ple L) gl oS
o Jaall puaie g 5,aLaal] Loyl cload] LaS Llew 1 GO, woad, 133
(Vi lall b Jale JSE TGN Dlacaly) Jpa] Tos AT Bl

pladTuad oF I 5ai Jlad) Lin b s (1 elolpall G e (LG fin ey
AL Balyy Sy Jeall Tabis] p i) die g JU Guly A alisl gl
5 sam DLl clegyitie b daludiod oS (oill

s eaaal My Talst] Syl b Joall 555 Jalai o elld iae ud o<1,
aliall elslag Sl b camadly o3l uima S, Leall

Vot



Conver ted by Tiff Combine - (n

ol b TalKaall LUK je Cuaa b (TINUrkse jaids 5 952 S elldt
S a3l o r3a € aangi e Janll b 5d TN asa ols iy Bl
(§3-uua paliit Say ¥ 13a o LaLiay Capital Formation JHlawi !l oeSill
55 L ety ety e waiPF comeall g s AR U b el
NPT PE RN N VK FECITI N AR R TSR TR PO
.Accamulation

g lind pd ey Ly Lalall (gul] 5,8 Whioy danlss g Lanil) Jyull Lo
Aalall 3501 Jaa Jad JUI gy phaiioad 5ulsy )
: Vicoious circle of poverty : d.all ,ddll ddl>-

Gstll e et 13S0 coillh QS s T Loty cislia 3l 1531 cray
b gale 3llngy ALl SEal Tilay yanas Lo AT Jpul) e bioliaZi] Luulys sie
Analt of Luall HE8l Gia gaoliaiay|

0S5 Lo ] sl i LA s Julas i paslaTi¥] paay siTauy o
iall 42 it oLil.aJlrlSalml&aiil';ZU KV I

Leie 33 Lo Zalasith sl Lgilas 300 22 5al) ial) bl ol & S ps5 (58
o SS gle Jlaa¥T gy doe st (ol Luals fad Jlsa¥ ! g GasSis
e a3l LYl e Buill i Galads] dlied i Ly JLand] e 50l
Tyl 2Lty Aua ¥l LA e g3l yps 130y J2all (gsios A Liss!
(e Sy

g e Jla¥T Gushy ole ullall G St e ollall Za o Laly
OISl LA 5 i Haliasy Ladate wblall 5 Lot laliadl Ll Salall
oo Bl uSas Bl JA (g ytun palidily . Dkl aglyis palaasy Tk
o Load Tl Jlpa¥! Lty Sloiie paliasy Lt pa s 1iay Loty ggious
Sl e jilall GALATY LAY 1 oy g WY

OF cema B,S0H s3a & Ll by dais (Mo)opualiand¥ ! aal elld e Glag,
o Tnia M Laslial Ge Gyalls gun Loo gl e wouddl B3l ae 3403

Voo



Conver ted by Tiff Combine - (n

o TR Joall o Tallal) T Luas St} GidEs 13] W01 Ciaudgy il alaas)
oLy sailly Sabeill Jal s o Lo yas ya bS] da SRR G L2580 B il (B et
e LS Sy oyl (b prieatll liytuns o (sl e licn plio 13 0S5
oo 1 M aialy 22 Al Eal Tila 5,6 45 il S e Langya JBYI
S ol Lol (saay Lysienl i oo 0 ¥ Lija 5,50 038 Taia 30 pi !
Ly Loiie s lalgn 8230 Joul! b sass Lo Lty c@ilall sip S 03 Jyall oy
el Wyloe UL a3¢] dade b p 56l a8 408y S Laculitll GIASH o] pia
osd ad Tkl sule saa Tl Lade el (3 TGN e 58l Tila u

L]

Vo't



Conver ted by Tiff Combine - (n

: AopsladVl i exdl U Eonl

s Vaa goleanayl Cilaslf Ciyad BT Lofie Loaleaisy ) Luatill i i L8]
il agpde wiuad o

128 pyudga e aliaalii g coilly Junll 1in i polall I Zalay Lalisd
Loakill pagin e el ¢ Gl Uit 3K Laify o8 39 pl] el 13] Y] cuadl
Lrasbal@Y ) LGS e skl Al olld A e

L3155 1) oAy b ciramlS Lyt Toaloait] Loatill g as iy
e 23y Lsiill eslasiall Liagiod Lle all Rigs oay cslatist byl
RO PO

vl ;oS Development Loaiill pggia pddioal G aadsll Ciyasll o padly
Cray ¢ Glll puaiay 3i ¥ OY dle Gallia L339 2l g2y Growth gaill puosl
S Lpilas e Al (sl (oa Lty colguanll Tla GLealll gle o aglal]
oalie o Jus aly dadige sui 0 oMISH Joaical Y]y gu3iy 3353

il g WAl asne s yin phsad iy Gualaayl oy ellit 403 43,
g Lpapgil dylis S5 (o Zeailly

o als] U5 Lt cgoleata¥ | gaill o (st oyl Lislasa?| Loasll
LuslaTi¥l el il gy sbadi¥] JSun b Lpda olnis ey Wl ils
b BRI o L 5kiLe pokey Lyl (gl il o cansily p sl sl g
ol Babiyy obativ] 5 LS creuad ) ellly (o35

e a9 pasl g Bl ] o S a3 g (galiaTaV paill Lol
asraadly a3l ya e alasiall 8 &uas gayaliatddl eluly Joe b ul))
O™ sl il 1 s

Lol o Ta,kall g Lk g Cpanlea i) im0l 05 Lan g1l
AT e Yoss el Lagie Sy opialsia Laghl (509 sailly

ol il Lo Jgastlly haTiy wtdll SLasfls puas (il clisyaill Gag
urems ] Oy il G a3 (o Tnaill 5] o oy (Mo il opaoliatay)

JSS patal

VoV



Conver ted by Tiff Combine - (n

s Babdl o Luleasdy) Lol yiKindiberger sualall guliaid¥ g9
Lidy LoolySS @lpund Sy A Al Vs 3,58 (8 oas il galil] e Tk
(T aglass] sy 1 1 T La G e lownssl b Lradiiiy

oAl aleaia¥ | Laaiall pgds a3 DA Ga Gusbaia¥l o ,u50 a3 ady 134
oLy L3I 5ul) T U Ll (355 58 Taaitl] o snly il o 55300
o ellily igill JileasS Lagtylis wgaly Tuaiill (5 290 Cilyadl ppeday Joga ol
o] LIS qaaad VA o (gilly Taatill g sa Jlosa] Ml 2SN 51 11 Meier
() e gl

Lipall Jial Gla S g8 Latill alys o Sl Gusgll Meier el ady

Loatill pggho ] o se uid Encyclopedia Britannica Luithy ! Zegust! L
L Leadill S LolaTi¥ ) Lasill e dale el olealiV | gailly 5 1] cugily
Joas L = Mol gl b~ i 5 il clisliasad) 1) 5,L89) Ge
DRI

Loa3i pggin clylis ais Encyclopedia Americana LK yo¥1 Leguupl! Lol
oaddie (gaivne o3 Kl pataalgdda fa Jyads S Dlaadly 4T le Lisloniay ]
wewad paks J g1 0938 Loy Jodul) 4d ol 55 padas ) adal) AN 5o
NP U [ P P P P

e b gl 1) Tasiill U o o caus Loafill i LGl pgana Gay
i aliyad calbiin Tyt Toas Tualill foull gai 0¥ et T2 U] 2
o ST ] g i Lokl Sl g Loty (gulealitf LA (g3 saleuay poiens
goleaayll gaill e 5550 conill any b Lanike 5L

ells ;e Growth saill e bsluatil Lualall el ] Jiius cond! 1igls
. (Y£) Development Lt clbubaiily Lalall

: Economic Structure : ¢sbad¥l 0Ll i
ol Lalill Jgll (galeaZa¥ ! il b 5aail dohios] Leain ] Lings) 6 LS 13)

e 5alE iy 30 ol Slen ouSr DS e FEats Laf elld (I o
Slaal in 5heall lin oSy Allall Tty Laglaly dadall o)lobl Juiats

VoA



Conver ted by Tiff Combine - (n

LAl Ly g ayd b psil) Jnn Y poslll sliai¥) 6 Gaae by Suis
ollalh iy juadty Laa G pdyg Tssall Langlsills 3a¥1y assa p gy plailly
w (HOL o) LuabeaTadt culidlalt Hhass puity cotaiidt ey o G Jalge e
: sl sl

o aelaen o 5LEAS o LAl wld) abal oF ppasluasiy ) yaay
Big &y ll Dl Luubisw Ty el 250300 Twlios Loa¥gh Laalil sbonlina
golos plas Olasal HLiad) fa ] s o bl ) basaga Ciyeats 3l push
sl o 5AAY 1 bl sl Jia Ll Ladall Leoliw o 55 oty (40)dasall
saadill &luaf GISaY §gpeall 40anis Lastas Tal aslsiels dosd oa ¥ Laas
Leaaisis Uhaall esbiadiiag Ha, oll3 O e Bygtas Buaey Usude 5,30 b bl
e Eal e 5 yase ol e Al e k3l gl gulity Gulill o

S Ula gy o JUETF |y a5l sLanTi¥l G 3 Lydl Ladal) Loy
Lpall Lili o g8 3l eslaaSd) slastoad (A58 gyl saill )
O Lalad wall e (a5 LifThe big push dyydll dadull 5,56 5] Js Lulaidd!
DooleaTi¥ L yall Tiauli

Pl (o LabeaZs¥ | Lallll 3533 o paaill o i pois Lo e Loy
Sl e cnatyy Losa 3l Jabll I e elliy «laipan jpaad LS L
Vgl (g9 baiad cal LSlEE sLadi¥ | adaid Waylsaf Zalast]

liassbasy Svans pal Ly s (ST TaSIH sl IS 050 Tuaidl] Siluad oIS Y
olale sal g, (b o Al ("sle Laally sld¥ ) pllos cps Baisil] i 550501
s o6 Lebiall 5,80 ¥ ual IS 4 dgabial 43 JLAI Sy g LainY ]

SSall Lgge padas 3l Labuasa¥ ) Laasill gila oo BT of Loyl e uiy L
cusloaly ST ell3 i (gyiuny AL clialaiBY | 220G ¥ Lasti] i sily asdll
O by (ot 4] ool Llalas La 13l 0305al) ud gaill of oy5Lsakf geill
Jans¥ (il AISH Huilly Lusa¥l ¥ Guniy e LI U sbaiel cipm
LSy Waddll lebiall juis e Jaally Jipadt] eslag apilh olaiay)
oAl B Ol adll Lnle e L lanioal HISET 2y WM oleliall Ge saddly
SLaSi¥ | WL o (gahis LT ob o5 lsatl goill Ll 5l cugany (3 clalisy]
Sl s o Ttls TS ullatiy il

Vol



Conver ted by Tiff Combine - (n

Laasill o33 5 0230 Ll Sua 9B (o (0L puk gail] Topl3 ool o el3Sy

DAY alage Gk G Laalill Jagas LIS o plyy Laydll 550ld) G (e

0 Wgall Y35 e Taras jall sLaia¥] d cpaliit] eulyl 3 yptem oaTis Lo ghy
Doleasi¥ ) Lasill &ilsad o513 I Jassd yal

¢ Aaflomal 1 g poeall |1 ST Dloezaat

S e Lad Lesliwal 30T 201 U a Jsedl ughy JESI SIS 13
a8 o8 el eaiall (38 Ui gy las 31 5 5akill U 1) Tdlasd sl
oo alall gl JEE) 518 15) AliSy dapaa SILLYI Tadias Gl geify 549580
el srdiall guaiall pali o ilas ill ol ] LalKeadt 55a01 ol ol
Tl U a L3I Cplaill S5 57 90 4 s T iy Lo 3l sy T30
LY Gilly oleatif] gaslly alal) auiill Jlos i 1500S Uagats cunkes 301
Jelis jiad e S 50 aia climpast Slel s e Lalasll oLl ]
b olylaall s3a ol Lald wyaddl o3 afylda pa suigll allaall ¢ Lasily
¥y Lala Lall goss ¥ 5aysiaall plasll ada (gAY palil e ¥) culi
sl e Lasiall Joall Lo olSa] dlloadl 1ia e Ci5h Laify By pedll Lppodtis
o8 g3 ¥ Ll na b il G L Juadhny Lasaaily Lale B plascal |y Zidast)
adlly Lagll 4

daall el 51 Kbl n ol sl el bl L gl cagb Ly (il
Jois «Saiill Salaad Jud e Lllasall Joall KL (gall ellad] it Zata5L
bl 13m0 e ol e slangyn Jod ] Ga jadd 5 Gacus o ¥5¢d

as il e eile o LelaSly Lty Lajusly Lulind oY oLET Gasal il o
(YA (LSl eyamil Laul Glad

Saseall el e ity ¥ ale o Jolaa¥ s (o) Sio e (b Saa Lay
Ayl Zadll i eplaay) Gl Lpdas S

crsbeall L 5(€au p S o3 (€3 el LIS iy 6T eyl Joew w8
Jagas oty o Lelassl o3 3l Lailly cadll palio b ebal agiivy pasbationly
o lgaadl 5l (g3 sacal Liily cbilyuadl sual ¥ Talun I Lk yid

ol paatoall Gy 3Ly 5pddly Lyand! @lilaASY] juac el o8
pasill g o b dusall puasll 8 QIS Joall 5 o eoly S Gyl

.



Sy il by cgill Lo cpa eyl il oo panioall elli Lpalinn f Lgsl3
cebolatly T lsll cttadiculy cilaiill Ciy yeadl Sl el 33l

Sl Lo qgad 5T OV g G sls e lasll (J] asa3 o Sladll edlae i ol
Joalt LSl 30 ellladl us Lt ia Lags o5 o (3l —2Lalasl) Joull
o alll aaiand Tuslyy eid sl 3 alll LS o Tasty w5l a a Y plantin
b e el gl Lyadall yully gl GUL duasll Ginray gasll Jasg (0SS
Al Ylgall olalls

o ol Y pms b oIt ) cpoabiatd¥l QLS ual el Of wud 13
el allall a JS g8 Bl el & 0lie Tealil] Sluladl 3 5Ll p LAY
allastl 3 Jlall pa LS ] ST e SalS G alaieli (S1,33 ) pllally
plaill i JIall g LS ol sl g3 g 1 iy gty ot 67 LS Lol
MBMIJLMQLALA@JBSM‘_‘J! lz_sl_-a.”cs_l)grﬁc}n\, (Snayl
..:JL‘JI‘JLJL..

sine anly e AT coplad day B 3ELL 31l JS 3L ST 138 (Saa udy
i i Lo olsall o lesd o s alicas 5t Tepall sbobil] UK ol Lot ol
Lioad die Lidi] dead o Y Ulea Lsdt] Je daad o Auls ¥ X
: Aol ‘...S.U dalaiy ‘,,EJ\ tL:a"[, IR PP SNTY

German Romantic School :

il gulaaii¥l Sall o et of daul) 138 JSLA (e Lilla 43 LS 1)
Bla ol cnplatl] yoae Sio paadll gyloatundl ;Sall slutaf oo L] &yasl)
Lowailagyll Luapuld il SSET LGS s e s 48 46T Jadd VT aS8T 4 pall
AasleaZi¥] L yall sssaaly (St SEl ugm] 3y (0 lse pal Balidy
paill Tasls Louliass| padll b (455 patina ] Cpallats paaslagll GLS a3
elaia¥ Lball B e il s Dbl LAY

Sirau f‘ﬂ Egd'.a'i AJ.:sic.’Ln {galse P 2.33:\..\” Hi”" JE\:!?' UJ"" Muller C‘ﬁ a4
s s golaii¥ LU G daall ol Lk 5 4 lle 5509 (V) Gasley
ool 51 ] s Wil Buoleasiy | Bleadl b Lgalss (31 wlygasall ol (Sl
£ U wenglf juaall oo pud Jaall o BLAT, . padiall gyl 5p3l1 Lyl o3
alll feadl ellay 44.3]! dieud G e u.'.'\”J Al 5gd yads 8yale Blal uyoe 48l
Jalse o s s b Jedd Slaaitld 5K ol JUI [ulog pa Y] (A Sadis

AR



& oLy La o all Ly JUT gulyp Jaadly o381 oot e g LY
Every man stands at the center of civic life, :4lsls palll Ge ey (7o) sl
He has behind him a past which must be respected before him, a future
which must be cared for .

IS IR - TRE PR IPT Y S

gl e gadbaad) ) Sl b Tall ppgh s Dl b ol o 3
i S Uyl Gl waly o)l s il e lall Calgha Lidlgha oS
Jias of e ol el ol s ol 18 IS e Lelgliss 5 e alie] s
sl 5,87 oy LSS

eloliey yilak bM“ﬁuéa-mw LS i waadl jpals L.\Srj_wajlw.:d
e 5limn 8 Taaly Tlo S35 Lad] Lusatl] 5a¥U c¥lgmaly pleg S35 wlila o
il US gl aolie JalS ol e past) oSy sigmnstl iilnll
Slesiy! Lpiong Glall half (cle (L3 g sl Lall] Tilasyl 5Laadl
£ pegie sAy St Tl pusolpil Tnsalay 0d ams (il oSI Tisiny (Gl
sssadlly Jgall o yae €F LS iinaally pgdly Jubf oo Tl 3llall Jusad) e
ety ltly

Lle M aadyy Lo e jawagy Ouadi Se ol baf oSUF 13a 3 2l Lo JS )
S ol enaiy (3l Lillad iy 11 Gty Leln T LLgill 1 elling
, (Y"T)Sl;::s]b

UL ppgho o Capdsll Nl Lo ¥ il Lokt Ul (gtua®s Lolumny
S yuaill b Lusboata¥)

Lo ssaully gpeanll oo Toadhatfl yud 1385 Loastea | culasiall iyas ol
Sré Vs egnsmbiall 558l Dl i Dolaiay | YAl diead e pllaial
ple Gl Lali¥] Ciye Suaw oo sbeal®¥l ple ucia (SRS gl idlla
alall 1 ST nays (DLl Lealigl Gl 3 &ms gl pladl elli (F 59,301
' (00l 508 Qlaculy dada (8 a5

Ay L by Ale Ge JURY Cyuas B3l ale €l ulialdy | Ciiyal o pe
sl Sy 40 ¥ gLyl D ¥ gy olusy)

Y



Conver ted by Tiff Combine - (n

J'l Lyl ddlaasiuly syl ut‘a!i._xi_gs Sun o oy (galall bty éU:Su.i olaayt
LYo Gl iy Jaall e dpenn

aleaiift i Mall Lpapphas DobeaTsy LA olis,adll sia b 3,0 als
oo ool sleatinlt Taua Linyas plaely 3iugy il sla oF ) o uaload]
pbin b & g alally G slat @) ije 6 3] duliazay] UaL) ONA
elaluniol gf 3y 5,800 Jilugglly 5assil] Glala i Bdlall Lals G Lty
-(“V)U_-_ad..s

Ut oo Loliatd¥) Uit o o gt lasa(yl 4] a3 La pdboad 53 Y
o3 cetlls Lolls cagal 1 Zaalall 1] Lasyo o 5T cslalall LS o ksl 5,05
ol clabial Luli be jaally

ol Laashall gl 35S A Ciaaly pu @il oyl e TCAL pard 25 5
rjﬂﬂ?h@dﬁ&akﬂzéﬁnem&J@yﬁy’ liay . piiadl pda o cSidia
oyasal Cra SN LAT Ly (TNl e Lt cpdueailly s

u.'La: «H ﬁ O 3.).:“.“1", sl JJ'JJJ rl.\ilm' U‘i ”mm’ J,‘N

.C_.Al_al' J’J.Qi C)}:\gﬁml t_"&,ﬁ £ 9au ! u.'alfi”

d i Lo ] dguasiy Olass¥l Lhogd Jn0 S alaef a elld o Jusy
SLAY! Bolauyy Liatl Bulac

Lo Sl iubone Lgd (oS Libaory o)1 B oSS0 il 3 2 Jlas Lot
.(“M)(OJ_,;.’:J

(“)(Lgs.v o« Uk' ! u’p)'\ﬂ ‘..5’ iy e by 4

.(Y“)ﬂ.gjjﬁ At Lgdy,y J-o;- YAl e wk_’ 4

oo ol Lh Loy # OS] wead Lo Lgna Lr oy oot 21 081 o 2T 3
Wil gl aslos Ly 0,08 o LASTLS o O genll 0 Lo i dy Slely Josv
(5060 Sy

o 4 ol sl sl o J5ly oy Slpendl gl o0 Al Y Ll o
V—Q,ﬁn—aj‘,w‘?\"ﬁp) erhﬂ\&&ﬁw\rgﬁgrgﬁbaba—m

1Y



Conver ted by Tiff Combine - (n

o Iguias Ol # ogadtl Lo JS" o oSy Jlgdly o) oS0 svuy cndls oty ot
(TGUES” o ghlad SLaYt O L gt ¥ Al

S S0y 2, elondl (30 OIS 1 ke Luoad) ity Vpeal oo, faf 01 414
(VD 4G 19318” Ley @alidsl

(VMG g0 0 ond ol g3 0all 38 L pal B

Lkél::.gl.é*m‘_,‘pfﬂu.&.ﬁrj*L,.p;UlL:.,,obi*uLnb‘;ll_aL.JﬁJi_,h:__Jé)
oS Lebon # Uly 15Uy # Lle ooy o Ssuiy Ugngy e LBy Ly % Lo

(TSl
oSl Ladis 33 0| 2y My eloocdl g d O g5 Ly oSSy plal T
(VWK pilas

(KD Lot w18 ol s sl ga g
aas dpamns LIS]y o Lipael 3550 O clyaall LS g Jitows
ot ool olalial T e Saally qeadlly Lasball algily o Jlady Glag 4l
g Jeniad Loa elld yudy elillatly guilly 315,80 clyd¥) Lewd dll oyl 3
Ll (b DERS o Gigaedy Lo i) b¥T Jaudy aplyally sulally Glusy! 5l

(g0 005 S5 o L Ll s oy (Sl 18

et S8 Nl S8 s ol agilelen] ciny e BSS jaguaill sia il 130
ATV o g gy 459 e b G il Lola¥ yledl ¥y
e Byalt Ad) ot L]

L8 pdass Lo cpilly WY Laksd L8153 yageat A (o L8] 43 US 13,
o5 b LTy w8 BT ¥ eyl e Lidiyy oudll hia Gy o€ aid o500
5,501 Ly3ST oy Lo Y

£ Y bl o 13Ky LS e Baaill byl Lol Bialll 5o ki auis
T3l Tadleall a1 gye g o3 ¥ 6T alpaly T¥y daala slolal o 13211 5a Alall
X e AT (gaan ol Y LU IS 0l Ll ydT (0 JS i /£ (gen pllall
o s @l e Juls SIS woa 6 1iay (VYL ael )y oK 3l sl YT o
g iy Syl aladil

b oleladl gy Ge WIS o (g3Rl daad Gl (55 cpd 30 facd oS3 Lay
O Y] ulidl oo SIS Lad o S5 alidiy e yel lind M2 e sige i ads Lo (V) sima

AN}



Conver ted by Tiff Combine - (n

o Loe wi alliiea Lal 3l 2 V1 ol elS ady (VNS Lkl (4]
53 ba alie ol fgnle hualy Gigale (fle ayin ¥ OISl sae 1S5 0¥ 4ule
8,500 Letal) i HIS Jgd idobedll 6% Gay . puae 8 Lo Gals 00 oo oY
Nelgaladionl (3 ypuaill ol (u,lell

Laii cye ol pdal L s (F 0 (311 el 5,8 4 5Ll e Lo Ly
o 13ka a5 laall lels SLe¥! i o] et sy Aol e 4Ll
edbasll o dllas Lo 3ol Lnle Usimall dat oo TAEALN LI pas 3 pgacadl
Slilly Ly | 38 Ge Sdd Ltlepiue Olen (b EAY) paan sld Luasall
e Jisughy g padiall all o (I a3 Ty il jaleall 5] laall saagiy olasalls
e Lotill el ,ill it paan b ety Gupaladl S Lol 33 "Fosvel"
ganlis)

wisld el ATy slawd Lo LA Ga ppasyall QUSH sl 5,080 e yie o8l
OV USas o W o 6 iyl aldiy e la cuslan sa LS 138 G Llaall
O (b e ] gl 03 praall (S L plalall (o 4ad sl Blai o)l
gaaall Ladlaay Sl Ay Blaill b Luayd 5uSly (ypaiols o ] alaball iady
Lol Lyl b Lol cranaidl 13] Saag 13Le s Lty 3 Susa S, Jlaals
TSI it Tl Ulaall pa el G5y ecp L iy o o
YOG
: @ sslasd¥ plladl el B

Ui o Joli (g ol 5l pageal s yae Guly Bliny giag Bged (o a3l
bl U o LSS ellin o eyl (VoMlgd oS pamnaly (o)W1 on (STal 23 a3
o gl ey pilonn (oid pehomy Loy elldy a1 5 Lans sslaal gy dilases
i — agal] Gladdl daagiy agdalS o) — Liislae (8 pdildl yuad 131 agdilas
Syan gyl SURLE 138 Gya (aSbua | Cpatly b pgbliTunl Lasd agilla ol [silla
Al Lslangy Glayl BagBall s3a paiiay dayyudy Sade OS]y cloliey Jilad
s sity ecsliall o olall & TBLaLy el s il e da3ily suailly GLAIL a4,
b L oSttt cpaall U Bt oy B putl) Laly . pusaiills Sslaad) Glissely
1 o B AY iny cesbolally olubually Talasll Tgdill al<aYly aelydll )
g aadls 3lats Lo odbelall ada (ray o yady 3,00 28)ey dyyn o ydll Tidle saad
Ly Ladly Lasagtly A,y Ulsadly TSl Dlawally ALy (Gypaadly 981
agdly Zakatlly

Vie



Conver ted by Tiff Combine - (n

Dl (58 sl Bad JWI il sy cilsall 038 o lanky Lals Blylis 13],
whlally 381 Jaa udy ol day oy flabilly Guldll Jlgal JST e 4ugs adloa]
JST O oty or Lpdaall Jlsab o lialy oA 1y o hal) e (g T Lo on g i
S et etaill o (o Lo aate Ll Qulil! Ll G ool il Jlsad
wle oly cpgally woially e Liglls Sl saally HISEaY) ge g5 LS ool
i = LT e LA uny jaly eisiall pueds ¥ i ! enlBly ol Ju
polae B e LAEY] Jlsol i damy BLSHI (A dy DL sualy eolpuly ]
Bl g £l Auagll alsad Sl (2u,lsl) G281 (2580 agsadly Silealt
ealill day (e Gall X el Las LIS lll iy dudpait! ool
sbias@yl pslel sal daile Laals daalite Ly Lasiill pualitl § La a3y
Il danll e elliy alaill 13n se (38 sasad sseas shy (V) oLyl
sty oy sumy all Lypaally LaSLall 5 (V)
b G edlilens Gady 4l JL U 51 (Y)
Ligude Ualiiyl olasiy esbalally @labuall Loay Luadboyl Tagyl] ik o (Y)
ol Lagudags Tiepaiigny
(sHlats el Blal Bulie (b pa Y gds e oLai Taga o (£)
WJlse¥ el Wl b sag @ Lajlasln oo e els sle dsaull L2 ol (o)

P et Sl galadYl plldl jailias
Loodbe] Loslgdy poglas Oy (guloatd¥ | LLEAN il (b ppll adls aaal (V)
Bddaus

sy sl LEYT L eny Bpead] Ll Zuan] (V)

ooty 6L, Ll 34 3 Jaall duasly 3550 ()

ol ianally g Laitaly (Sobpiad] eslill Gty ST e payall (£)
il paga gb SEYI 51 Lu bl

il 1aa b culead GSS bl aa e (o)

JUE Gl s Joall JBLAT Basla e Jlgabll Bulis jlalin] faa 5i55 (1)

S (s3baTl | LLtall 3 2L LAl alayLoll JSy LYy LIS agyad (V)
AL lS Tuadls] Ggend blod ] 0o Sliaty pualiis Ghe

ARy



Conver ted by Tiff Combine - (n

A pall sioe ypul Lurola] Toles JSityy BN 6385 0555 JalSia e allis (A)
salaia¥ | Lt sud sy hasd i
c.n.:_?.l’ a1yl e upd JST (LS f.l.:ﬁ» sdsi e Jaas ol elaial Jalss ('\)
A yrand (gubasaft Llaall L& il s 1) paeall sduys
Glala s o dilad pbivn ¥ ey oS Joag Gad Gledlly g ally
Slans DA (e clalitadl sis Lk Wlie o o3 Joall Gasla e LosluaV]
Aalall
1327 dealall LKLy Aatal) TSIy ot Lo Joitis susatia LLe allai (V1)
Do Laia ¥ Giuliys olid | Saay oue ]
(W) paall e lady el ylS AN ay el e (Sl
: fﬁ-d‘;}\ IJ. 31| Ki_JrJ du\
Lo uali o8 s paind of sk o Blaall il Blaall lyd o JUI I 13]
b3l e Lalas pasill e 4 ] 5ad 0 Ggs g b Qaatill G dsai
IS b iyl sl D yall olie llas illy sall Hlaadyll gulasayl
el Tkt DA e J5latill G Suasa iy ond g3l aall ] oKLl
salls paklly pdall s LLAH e Theory of moral sentiments Lanayl
cudlgill T JS o gl Bayin laS LA e elld Lo uL—?'L’ Basall ey
Los s Uil iy (VA bl Jastl b Tyual s gy Lo il BapAll e puteal]
L3 a0 Talias o Galsilly ool Baial e Joas Lda Ty ol 5] daen
aS oo Lol s ¥ Ly alsily 05120 Lo 1uS3e cond SMith &uans o] U
¥ L) Z5I0 pgialal agisle; peie miss oSl SLAN F sadl! pilia of cileadl!
ol Lygyall o Lt e agfiand ¥y agiled i GhLAS Ly pgfiilons] QLSS
("ale Gsbimay (Sl LIS Ge Ledls
St Lo gl olalf a b Bl bl iyl e cls Lllaw ) Lsall @ilS il
Lya wi LAYI calall e a3yl old "EQOiSM" qplic¥l LYy udil ale ile

iy



Conver ted by Tiff Combine - (n

Jj.,.a"ildlu!‘,au‘elpm?’lu\mwidul%LAjJulujJﬁa:dlerlmll
@dﬁﬁm\,dﬁ]&@}g@tﬁh}b Ldbadﬂ’\}bdaﬁmYIdHU’ &s’

(VA) gl elgivwat!! clo casdll Jaull 8 Buliyl] s goliazsyl) a5l
w83 Laly oJaal) Bulsy Lol Laalidl Joull 18 goluaid¥l A50AN Baly a5,
Lila Lelgoy Lpaa joiig8uban iflu‘. Jaudl Baly eslS Uy dossady dbl.g:u.uY’
alal paldl SGH Lall lé The vicious circle of poverty sl ,zall
s UI3] gle Joall € eaall cnaly gl it Ty elblgiund) saad g2 Taalill Yl
el ity sasail] G ol eDlgiuwl (g g Y o 25N SIS LI oY5EAY
WEAY ! Bl A s Ay Luboi @] Lty pue i fe Joall 638 (KaT 5
e 5ol Tuplle oty puiiag 38 ol Sleat Leialily bl Lol
3505 g lagydae JBy @il Jladl oF Y1 AGTl] 5ud g Ulaall oylell BIS Joaids
I g¥ | lal sl
P W RV - TRV ) PR |

of das, 83 oF Ll iy auey G301 (o @bkl a3adll (& Jladels Cflas aloall
A | P P BB s i Y U T

.(YMKM_,; M3 o [J‘S‘J 1y 2y (,JJ ‘J.!ﬂ PJ ‘Jﬁb‘ 15 w-ﬂb »

Lasd 3 lyaly (A okl ooy 3 0] 14 s g Dyl 14dST9D 2 LS il
SLA LA))J}%%%(H'JJ_MJW .Juﬁcm)‘;&&‘) 9\)53..\.’..0&{4’.&31'6&)
Seli w¥ SIS ol il ool clasdl o0 b corny cdilas o 1ot s ey i gan
(A )il iy al ] &by dalatal b
.("M)«_\;bu.a.a

AJ':E 4l YJ «wSLasi! BL'-_\A Lﬂ"“ﬂ ‘_'ﬂ U"l rL-u-UJ—G..\f s‘&)l—r.u?, L‘Ji WIK] L’:u-o U“.‘."’J
LI Gl Jaly el lall (g03 pdus JiSS Lasfg bl ciliud Slag
u.”.ﬁ ‘UJE u‘ﬂ:! ‘_‘-lt- L:\-l-_-_\-'JJ

(VAN gy ol 8™ O] A 1,00 @SB3 e il n (I8 Lyl ol gl D

l\,ls»du%uzgﬂl&nbd.?ﬁniﬂ'l&cwwwgnA.n.:.iabJ s
(A Nladin Vg Bl ] a2 3 Lgemalls LaBacaly

VA



Conver ted by Tiff Combine - (n

i Glikiad ehilhal ta cld Lo ully 88 Le JS0 ulie 50l 0o Dly) iy
MV eibidoy

15 omg alll b JB B 08 1 Al Al sy a3 (3 sne IS 0y U
(Mhasse e dians 3 050 5 e KPS f“""

i (5380 i 130 rlball 5y pae JUS 1 JUS 5t 03 gyas slyy Uy
M) Gaal)

palally Hladt b e Lalg! Guwall a Ghass G Genall e pys 5l (g9 oy
ouAlt 4 e L laas cjua O danus Jeg ells 92 gkl Gey olalias IS 13
Ay Slaaall Cyo e Lhaadd ) o Lgla (phaas i fs Jilais ey pulally hilly
NALD

sa JG dll sae 5y Jielass! s )6 dasaa b Lanl (5la00 aly, Uy
Ja %dﬂfdecﬂﬂcwlw&szﬁw'lbnEﬁY'ocJuy’ue.l‘}cu‘ﬂh
OSly GG pailly 8 paitly o Gaillly Lailll suys (il e gl o3l opSuadd sy
(A gulil) Jlogh gl Yy dule Faaalid 4 Gy Yy iy (2 aa ¥ (dF epad

by il sy alads b Jlase ¥ ] SLA peun pdbiadl 5T paii Loa cpns
de Yy iy g (b olaablly 4303 o

alin] padal A7 Laggde uill Gl eilgmianl p3u¥t jlaia g 134 5IS 3]y
ol] casiilly ciuligil) Laladl Gaslis (b 508 apalll andad e Snd] e piall
saadl Jtl oy ¢ LS Tiglis o liadall gl cylis ablgnd! e 3L olate o]
Luaas oSy o BRI (3T op AR Tiaka (gl i i e Li2Y T Liska (gl eldhgaadl]
gL paka G ot e OLS Le e o Gl wLiaWl e plsda o Lo
elaefy ol e Taipid ok ell3 Slan Jeaadl o O ¥l o paiadll
(L gia T e Gty g 2paill L3200 (ilicans

ety Taaly LAY il Jaaasl s o2, LaT5 338 LayS3 il Aloougll 3ay
Ao gydia yud 3y o ikl J3s e o3biial Jia3 ) elld dagload) willadly Sl
T3 e Ta,T e ile oy Al olglon 3Ll 5 50 s o A ey
O 3355 51 5 g5 Lo (Mgl 38 e oy agilidl o 3355 lalhe Sucls
i cpeaiall el i Luiall UaH ety reay ¥ p3luatly . pg3L32Y oy ol 80
it Lelal Lepa uly i oy wlo 1310 6 Lol (1) craluadt oLl iy a3
(DL agale ay AL

4



Conver ted by Tiff Combine - (n

Sl ysbaie o el (ST
godll [ia dallas fo Cgapaty padlaal sloaSi¥l cplinddl QUSH any
ol O ele plo¥l Alay (3 Jaly da 4isllits agals agllis 13y (SN Losta
Cpaalaa T8V 8505 fa fl 3 kil Uaall oda by Lo juoa i alalal il

e lad ]

o elas Sl 1 clile a il AN aptalf ¥ aillary b e alo¥T Jodad
g eBplaally ¥ elyun Y lld 0¥ (g LA Colaial 8 @yl o fliT (2 ,Y1 5 lae
. (““)«oJ.a'l \a.-ﬁ".\.m._._‘ rJJ slaat] dﬂ.h'l_, Sl J.m‘l ylee iy EI_,.':.“ s

Sl e pLa¥ ! Uiy Lgmianss (3 SLall Gull olase o ellllse sua 13y
Sl LS b elliy Lol jguall ool (b Leilad Lo yuuy 8oyt 00065 JISS
SIS I (e dalad ol g Jlsal e Juaall 34T cloall da ol Lalun i o]l
ot Baly el oy Lo elia oyl 39Ul elabys gle 0S5 Pr o 4]
("“)«LM lgs Crgubias LJ,:J
: dgalasdl oles¥ly 2By

SYSEAY) (e Legone Jiai Ll e Luliais¥ ! La3¥T eluwl,ull yaay yuuds
s LiLad! JSEAT b palds cWSE Y elag (oo lally Jalull slasis¥! b
Laladl o Laailly Tolall uylsll cpgy sLasd Ly SLladiad) cays aedlgiun¥ ]y ¢ LY
el ysbially ol,lsl cns

ISty a3 il Lulualid | led¥) pilis M) 8 05malls 455 ST | alay
ot Leluas! Bymdll uluzs Laad ysa¥ly sla¥] oo Kagll DUAY b pdy]
Lals oo g LYl pea¥l on Lalilas IMEAYT slads duali o ysa¥ls slall
L) O dan adlo g3l pa¥ ) ¢ ppa¥) Julie 3 LoDy (2025 Sua g 5a

(W Y Ciad b 0S5 Luloatay
oSy | grgias o3IV U b Lagsal 4oy ¥ Lgnd] Lipd] (X c¥slia¥ ]y
Ll JoLsad ] Se Ghand 130 oosSI 138 o eam leas¥ y oo laill duli] <1t
e Lllay Bladly oSl pusalsid (31l Hleall Ge Glad] Qlasl ge Buad
MM gy g0 e 5 o b Lol gl L Ly Laliste (2310 I3 sd el
Sl alllyd cday KU L LIS Lileliy HB31 Lgad Linaly ¥ 0 Bypas 130
Aoty Gilosa all) Lo 5 abtill il amy e B plal o (90 2,81

V.



baaiy oyl i Ul el o3 0sSE (ST UL all 4 Bla b s
o ek laa Uyeds o8 oLl GauEs gay JMEAYH 5o Lall i byl
RP PRSP P [P 1 PC P YL PR DNPY PRNY Pt PR VOIS TOPE-0 { D JE PO 4
(T Moy 1od €

ot Al Glaayly Gl b slinll paiiod Yo o sSH sl Spa S5 1a
Cra oSl allly) : Jaty dilacas dlod So 4 Jutunla gas bl il L olls
(Gls ya ¥

el g e Hlaaly (olll cieats o3 Y1 sla e coisle JS 518 1304
Ol eclaall band (oSH i ol cpebiad ) il fya paliail] 23 1igd L2
Sbudl e Gipad] 5] JYEA] (Ful Ge dsiadl oa SIT 138 (ha e 3a shy GLus!
3o il gay el iall oas gill g GLad¥ls uSll 1aa Gusaldl 50301
Ll alad ay g LY a4y saieal ] gag 50

(el Yy s Yy 85 Vg il pua] Vg Joapd5 Wy bald] edlin (0 o A S
J5 Leb Yy edice M Uglios Sty fud Vb a3 alyd phiy 5 pleadf oy
(7 M gen Lo gl cnish Safl

£ LYy aall b pbdll Jaslosad din ] ik JOLA L yoa3 03 LS 13y
gy 5L s o olld Gound Ly eldtgiuny Ly
p SIS iV Uiy Aol e

IS 11 skl Lm0 Ui i ol (ipanag il sy (o usilla gy w3l
Bany Laal Jia &1 Lyaoliny Ladla) LS0gicl Buny Sios 4 e sasa gylse
oaas 8 Loty SISl e 45llas LS ) uyille piosl ady Ladlid) Lals)
digyla ppand o HLeat¥ 5508 Cye s Lanb Tigsls Jlin ud 61 6 j0me Tauli
3 L ppuns] Laall 0ils3 g of Sles) s ol Ariaall
e Ly 5,03 o alaoe Tae ] Lpd e ally A1 4allEe upille
. (v"’)«Cll'\?l U'l" LrgRY IV ‘Jar-'l o__al-‘}:t'!l

anaybings g8 oSl lall 5a35l 3 Lol Joall Ciige Jlas o1 Bayi 130
4 Sl BUSSYT 5] LoaBall Sl caney gilly AAVE ple pubnni] b
oband Loyt 5 Sl gl olhag] o (Lualle lliy o BAl) payfl ol
Paul dilef Lash — Lidia 4oé oo = elld jowads 5 (T DslaiaY | Lyatill Grone
b Ll Ly 3mtd) ST (31 gl 1a Gilagyn dlsd; Chmits

Wi



Conver ted by Tiff Combine - (n

coplast) ol o € 580 510 HILAT plalie g amgs ddgall Tualooatt
b Ol o Sla¥l ] cbag bey 0l sae 8 Byskall Babiyll Loa Ol peaiall
£ oL Lelia aludl — o]l J o3y Lo — | S5 alall ssll e 5gs8 4y bl
oeall BLL el LA i) o oS s classel b Ledksta
(7 e Il (B Bl e Laa = 3l el 61 = 513y pllall 3 !
: ‘sﬂwb}k—l o sl ol Jua

s G 481 3 sl Laluio 613 an b yaiay ¥ (guleatd¥ ! paill Jons
e o soeue ¢ Laily a3 la Loy f Oanlss Loy p L] Gy pladls L]
Tl iy el polast

S LY o 1 1 (36 Lay il Jloo b 55 o 0 Liauh Loy mly

aliall Jalss

ANA



Conver ted by Tiff Combine - (n

: dpesdl biaw B AIUE 30N Gaw 495 0 SIWH En
Y]

sl @LUS DA ope Luatilly GIASH (ifluws franiild planll i Gl jaied
in Lolyls il s yealall opasleaZad | (e SIE o 15Ty clilas cal ) sleazadl
Sl ohasial g Laif pualall ouyill Sa o M) Gagiily bty aaslly Salf
oroladll 850 e ilias ¥ Tlash Jysth lad i) 5555 3 pasil) gy Lasioad|
O SO e idss Al daall w3 ¥ LISAT 1l e Jpall 038 5] cpualially
oy ly Lagad Wiy i Tugan 915 ¥ 3 o ATl 3T Uy 2 Lt (po clis
Loayill Ly — ostaWl ehiebudl Bha a gly = Lpas Lebayyy Lgilas L
pyddlly

TS I bl Ak ¥ 48 ] L — Laalall DLy Slasy! Jud e Ll Y]
e goluatil e Lyl elabany Aaalill Jyall Sl Joliss a1 T pilt sl il
(oS e d Lo aldall e L oY abiae 5 L]

Loy Teal b Onanlea) il aakil) &iaal) i Ulae b Lk pasal 13,
Ol s il Dy MRk gailh L85 Lany suilall gyl i Lail
b Loleati¥ ) Leahill &hiny ol o gl Lundln e (1] L] Gy
Lol ] o seall sLiaTal yaaldie sad Lew (g3l 5a¥1 (gaill 53231 Joull
il g cmdile eboasil il ik of Il 1 b JLELe 4 1S Lay,
(VI Buld) Tacoliaady Luelaia¥ |y Luleaza!

anf Jaly cslacel AI3) alay a8 ARSH allas Ge LS W adla o
pue b 5 aall 13a g8 slaTi¥l e 5sid 6 Lgilos A Loyl il
bl ada b g G5YH 3k Calagy Tanill Jlaall s, LS

Lol sl Laan le cpasluatsd) oy p Lol 4ot ellin LS 13y
o beind JUI Ll puale Toanl 2oy & 14il35) agaf ¥] Capital formation
Shyeial ge Agiaadl Jalsall aad wss JU Guly 5,8 U5 o maliati¥l pan
seilaas io lalaels caad JUI Guly 8558 o uydd omg adlasll p Lyl
0t O Lasan 938 Bilysy LslaZi¥] Lkl yma suiing JUI uly ool Bl
Lllesal o lagSall dusd b Lslaid¥ | Luatill alaa] ypunill sui o 4
Jolgall oo a7 (g0 (punleal@¥l Go AT Ui, o 9] Capital formation
(T ViaaaY ] b U Gl dsiile

WY



Conver ted by Tiff Combine - (n

V] 1o JS Gudd Aol pll SIS0 5T oy "Meler” s ile ¢ )31 838 ops ey
(T NS00 il gl S prans NS (o My Lol Dilae sasmn Siay ]

i dlan] oaTh Lot &laa) of ] Galos Siase i Lagsi] a3 LS 13
D2 G0 3aals Lad) elli 1 sl ol eolill SUall gulaaTi ! QL i e
Colaiind pafie oall od g Alllall lpll ekl GIS ol jlen GuSs
iy Bl (ot Sleall Fia 05 o 4h it Loai 3leall I Lok i
.gaﬂl SLealil Lo L5Y 1 8,080 Buliss o Las B0 shudia B0l Datlacu]

3 e 5 aa iy Lk Ll 5aL5 oo Lealil] L) i€asle 135
Bate (TVlonyl ol 5uliss Akl olyaall 5alyd (sdall 35L5
205 US U g gl il b S8 Lelylis 01 Thesdl] 801 Tl 5
TR el 3 U Gl

: okl gl Juas o o sl

Tt 51 Ll pal) ebewnslls Sl Alias s el 311 e llull o ool sl
sl Tl 38 4l Loty 70+ e Ji5 alatl] U i Jall ] el sl
e gl b el pall a wall el LS buliail Lasksl! Joall s 7\o
(a3 S b el Baaly Bamg loiog oasedll g3l a3l qopllall JUT Gl
Il 58 Bl 1iag o JSS apdll sLaaZSY dy ¢ Buia Lo sliati¥l olells
Sl I JU ul, T f Capital Coefficient JUI sl Jalas 4ule 3l
Capital - output ratio

oy Gl Cipale Yo e Loy oyl gL ol aamy LT G5 4la
Capital Lullasul Il Lol 5ulsy poa3hs elld 516t o JUI oy Jolas
Qs OLSeall o) Ll y5380 oly (s yumn Liin Gyele Ae ludies accumulation
Juna e Jia V1 iy golaaii¥ | gaill Juad o] aall 506 Lysien 7Y, 0 Jaasy
Sl e g 5ol o Loy el 138 Sl iy s o Sl gl
CALET iy el G (Sl el Juins e GARASH T3] Laf o apill J2ul] 5n
BT e GALAAIY! I cabaoy Lae S agill Jaall (o il gt busie
) Lualeati¥ uatill babds e

(V) galeaTi¥ | pail] Juno olosa LhS s Lask peaisiy

goleaTi¥ ] gaill Juns le Jpsaall GilSals €1 il dyiadl o osias

Vi



Conver ted by Tiff Combine - (n

g‘ﬂ’ém'uﬂ-’l&” JUI Gy datas b oobamadt | ta¥l | obiaudt Lud r\,ﬂl gl
1 0 b Y A \
Voo ¢ h P h PN VA A TP
o+ \o 2eed O | 2o | O yaill Josa
I H (o Verosae )
) esill mal i sl
«H 3 . q 3,
) Jeall sl gl e
X sl yaall Las
( ) IS :."ui u-)a - - MJ-'
(o) JUI el Jolas
: g Aaal] ik pasdt 5Ll

O DA M LAY puiagy claaiall b el 0aoSEll julias suas
Liat Al ya Ll (JU Gty 005 Lalae o AN Tyl ga paslia3ad)
oy @liagas Al @l Jiead b TG Ua b Jeas Lo ol paull
Ll

SRl Ll lyloa] 0 08 e LyLasal 5 a8 5Laadl o aslall gay
(b Jiatag SLEA Laelsde fe calagyuldly o33 Gale Sl (31 g4 (g5La2aY]
lally polall 4y Jlael p U wlhasay Blall § Uil ol ise

et st Tyia clepdly S1EY1 e p 550 (g Liad SLaa¥! Ll
oAl Gasle e ol Al Gk Ge o lssa Touad 0] i oo e3n e
(Mg a5 ks JA) gle ediaat GESH 2y 05020 531

o (M| Laagill ST Aoy (o Lhygaill jubiall ppaaliasi¥l Gaas pundyy
A Dl genll uleally Ludilall Luygadll Huliall Lad Gty
sabiall sin Jadgy bl yabiall 4l
Bl g Wil el haue ( 1)
oelall JlacY! g Uad ol Ata ()
plalf Jlae¥ g Und sl ase (=)

VYo




Conver ted by Tiff Combine - (n

asSall p Ul ol paue (o)
oSas s3I aLdY 1 Jod Uaa o Gl b Galall p il ol dus Jioy
i3y AT Laals Go ¥l (o Gal Al GLYLy Dl e L ]
Lol .dauyss olags JAall jluia Lpanl Julye Bue e p Uil ligy Slas! (goine
eloaade ge usd deill pud bV b Jiami pelall Jlae¥ g Uad ol paie
LasSal) 1) ke Lk Jiamb plall Jlact p L3 el 20a Lal L0 ol elslgd
o Siaiid casSall p Lall alydns fo Lol | Lyl TSLall wlagytill £ Lyl oo
Lslall eligally Lolall ol om Gl gay g lall LosSall bl 250
ia plaal s Lo Wlldy Ja o oasll! SE0Y) b Jutis cucaly ¢ el 13a gy
Jaaa Laadle e dlall @lals¥l (o 8ol Jans ypaad covea Tl ¢ Ll

el slaatf 3 sabsl

e Leuld L3231 Sl b Lasd] giae 31023 Lale Tiay Liasly
Glastl sl 4o ity Al gaiame GALAIT ) LI dl3 ea s clalyiadl
oo s s USEe Ld] Lpga 55 Ly cpsmnd HLAN (g5tuna palias) A2
b i3 Al Tl e laiently oo Lasi Lgda cailer yalis com sl il
s O ellaly el 1] Lag gpul¥) iy SRl S sty sl S
5alyy ST 3iad 3 oY o) I oLt daa iy (sl Lugs 0asSS @Y iaa
JSUtin (yn Oty pite (oUes asdll sloatidll Lo LY AL (e TSes
b LY Luloaad) aga sl il b Loay «palll (1) Loeluad) TS Yol
A W)dinn (41

S sills JAal Gpa S edar ol ] 5285 (U USLAL gua] T Gally s
LML) o lonspl 33 g gr Bllossl ) LS samy I il o oSl 0o
ity 3aT gl Tealill HLaiiad] ol Zoalill Ghabdl ofiaa 3 TS0
oo calatiall G yaitandl e il cmly dld S paadill e Les] Jo o Lopgas
Tl oLy pgalll 4o Lo plelid | ol
a5 g5 by ol gl

Sl Ll Cislal) aaiad (Al Jobadl e padill 3ok o Jagadll i
i Lo s U ol 0S5 e el Ll bl gl G 2SI
5 polal! Tue Lo | o liill pllual asill Jaall 2395 Bole] Ga Luslpuad oda g Lgs3!
i aal] Jpaull ol LaslSll olsall olua e Tdlall Lplasdl dsal ol
Basaatls

A



Conver ted by Tiff Combine - (n

Lalll Ul 8 elagSall s oal 8058 (] padadill Jagedll jliail ciad a3y
ale Gllay Loshy eypiall Gl slosal 8 pasilly o mall pLestdl 3ulyy M
haid sa elly 8 Gaydll 138 sy " and B Lol eopaoliat®) Gaay
s Ja Ligaay Laolill U 8 Tlla )l e liyoSal Juas sy ol yaull
RARLY PRV [ (D9, [P T AT

il Lol Lalaaadl olls M) Laas A g il Lalvis ygua Bl Ciyinlyy
Sabsll ada cowlil Blel o fygs Bl pagsall (B Tgune Balyy lgie yadal,
sl el Sy e llal Lot ellabd! Slel yo fgay o Aadl Ul ool as
shoall Bl Gasian o cigall Gas Glaal Ge Jelas (g5t e Ladlall
Jolas o LslaSs¥l of Ladaill alalas¥ e ciyaill andbol uj daling
paa b alyudsll by, Coefficient Of Money Stability (uiill Ll 35031
(sllea ¥l el bl ol sl (M3) gdall Sl

ool pSI5T 318a3 (o palh o Land )l Bl Ll o opladll ea5T udy
L Joad ) 8aley Coveu um:mn b g Bubsy e Lads o (JU
elleill sl Silse wlanal Lila e Ligad yilly ekl

g Bale] e 15,5 DY) B0 oS 4T peaaill Jygaidl Hleasl g9
s By Lgbiliaw w8l g3 Sulll o Ul 3 ul8l elidll pllaa o Jaud]
a8 Lol Lyl - WY

Al fe Mgl Taad paaaill yaivul of M!J_._\,.&JIH_,L“ s LS
oo il RSN pas fye JEs 0 L)L3aY] el aal) e Ll 150 b of
g LY g dal) Taga poo — ¢ Ladll 152 Sldf phacdy Legyy o LiLadl ¢ Uaill
Aduall elie] Ygalse (b Tabadl ag5lhasa aludiod M= Hlawdl Jalsl

MJ&G}?##Wﬁ'Hﬁ@AMI&MI&?M'WJ
Aoy ydia i ke ol 8
W\ Jopolt olaaa o3

Lot Lo Ll Lialoai®y | Loaiill Jygas! LoalS Loyl ol anll S5 ol 13
elliy Lakiad ly HLaudl ons 85a800 s o lall Jusail] ] Zealil] Jyal| clasSa
il ¥ Rl gall e lasyd) pdas Lpauii Sl elseludly Lo, B Gag 8l SRS
bb.\”:.__‘.‘al_?&aul‘.\.&.l-.ui gﬁgdﬂ_a.:“ Jia ,_')‘I EJ:\_.‘A..UJ_-A{&::JS]QQJJ
Lol Lol y Lpae Ldas g Zaalill Joall le Lgislimy (oo 580 316 LisLias) Lougal

Wy



oo Rl 83y (58 Lee ebal ( Slgtly coud b o3 (a0l sla L2,
crag T Seney Danlos coalag eliliial o Jgeanlly Jagphlf o3laly 4piill 4 58
@l Qe abubazal ) a0 pllalt Slals fa S0y ga i o il sia A
Laxill GALEY Y LA gl e i Ll g liady 161301 LS al 58l e lslats]
Jsall Co 5aaS Huse o1 Bl e s @i Lot oy gual! eddgioaly Lous ue s oSl
Shis e Saall Uy ediag o3 daa ) lall gylptl e cisatel il Lealit
OF Liodios (S5 ol ellily GIASH Sala (i3 o (T o Lay Loty il
U el WAL wluagll e Laa, LAl oyl eSI53 OF Oe laall ehiall 3ag
83 8,08 s aa I ey pnadl 83 Laud LSS & ol Tl Liae
(M) Lloleatsl Lais le o laagll
@laS Al LeSadsl Sl a5l ols aluagll e pay,ill o Ul )
oS gdl 5155 Bule] ugiad L] (Gaall &l3) el allall Los ) Ldlaid i
O Lallocal )l Joall ol julem LalS oatis pye LdLe oll wabias Loy oy¥gu g iall
sy e ologidios Lagad 5 53als @by Lingl i€ty daluals T8I slse
80 LapsuaiBule] ol dua Joull a3n ) asilsdy agdll ain ol elld o
Vgl e sy Ganll G wishl Gask e AT
JoSo painS 5T (g5l uaiaS Ladls ] SRl Gy s laN gl ol ol
el (2 lall ypatll Loand pailin 5 camas s Lo sy ualy Ltk oyl
(VLK die (55503 0 Time Ua o Ll i L s dumy Jaal!
casall 138 G ol tall QLA QUS uaf s Sile Lia Gauui o Liuay
Foreign assistance, if not in The form of grants, means some burden
in the future The extent Which foriegn loans can  be serviced repaid
will ultimately de  pend on what can be saved at home in the future.

i Lo il Uisems oo pil] cpasLesii] paltie (o gy LSl S0
il e a5 Las] wlin o pte JS (8 05 a1l Lepia¥) claelaad! 5
ﬁawlndi\gig u!ué&rm’bbh&ui%gajusﬁgﬂlsﬂibb
Ddall il

ot Telall @lyaut] o dsill I Lalpaall o a5 o bty o
A5 Toaal L84 Ll 5t Lvaln] Loy e alaie¥ ) i (gill al)
A L]

VYA



Domestic savings are therefore the more reliable source of development to
break The vicious circle of poverty and under - development®17)

L1 Jutae Baly) LolSa] pute it 3 3Lt Lo 1,8 il vl e L]
patill Sl i Ugadie a3 ol Lalh guloata¥ ) Gilasll p Laagl U i lall
s b Loaiilly RSN ¢ty (AT s p L] ot llin 5] elim psal
b Ly Lol ety 2l o b Sras¥ pgal UStin 5 e LT L
(OBl i el gy o il ol

Sl ol ibiae 1] Lpamsts Luasill LAl Basd o psli Las yalay
L33 Lol Toanlea | LIl (e a3 Alaal b Tegud sl gl 1 L) 3
ade iy Legalss of Joall sia e gra 311 ebianll aal,
;b Dlachl (e LU ol (\'3_,.0

oliaall Gl Lole Lealua] o5l b poioe (Y (guliaid¥] Lbiall jou
Y olayli gy olasally cloall Jluts JUET] JS& 3 Loasdlly Luieall
AL ll3 e 555 iy Al el ghsts JUEDI By iy 2le ATy
olasilly pldly Tuala enbalas ] Lsleall Bang Ll e saead (31 dbalall
Lalysats Tl ls AT olibay Latialy dbleiodly £ YL 038 1 4
Loalny ) Lbeall i olnad) Laym gLy jeabie olawal Jis Lple oy
in Jalas ellily .29 ¢ Ui oo L1 o obd B3 Lpmle 3,5 Tl cllosy
:3lsd ] a chesh b elanyll
T et |y TS giaad ) pcluadl Gsaw Jastiig Real Market Laiall gseadl = |

Y uabe elosdy

Financial market. LWl Gguull — ¥

il iyne st i sl il oy 3inl Tt JUU Gty
Iia LatTuad g sy oy ecpan (50 o L] g iaTY a0y T a5l
35 o b Jlale Jla ol Jia3 LaM0 Ten JS b 4 BliaY ] oo Yoy G220
LU sylekl b Sae o Sl o] Luluadil aluay LAY Gilall e uag
Bane Lk 55 A (goluaZi¥] bl Taalyl patloall ads lls i ol
ald Sl degantl ) cllall s Jias lly Soall @l clagll sda Taki ellily

W4



Conver ted by Tiff Combine - (n

A Ui e LI b JIa] 3 e s onll il B 3T a3l
ATV G gead! A o

Financial market g lgll taliasy LU Gocdl 5 Gilew Biasa i Lasi aa
ciliauitly eliaghly sl )81 e Jlsa¥) LA e i il olsidl degone Sia
c.laih xt—di i U-"..oJi s Hla KA b Leavldie U"l CASA“ olelad GiS,
e JsaY gy ayaty el pdall olbiil b Leaa¥l AL T8 s elliy Ll
ellis oag o JUT Saall el clelhill ) L2501 L0 g ol Taladl s ele Uadll
u’a““:‘wu“‘\’b""’.’-ﬂl ila.ﬁuiJLAJY'Jmek Luad_l.u.:u.a b.ﬂ:i’lﬁuu.)!.ﬁ
ialigill Ua ya

ol Ly podS (Al Taligll ju o (05uS Lol cpualiaid¥ ! jans slayy
Legons Vhuall clulasd¥! b Hliiwtl sk @il o ,Laey! g Tast iu
Sleiiead ! o uaaill Blews all 5F QUK G Gaydll 13a g0y cuSleiadt Ltz
it ll3sy Financial Ivestment  IUI ,Lai5.¥ly Real Investment  Lidall
.("Y')&;&.UJ LJA.‘L-UJL&JY’J JLn.'E.....SI

Exante and Expost investment and saving

s OF sy cpsslaa i @91 iy Gl pala Lo (JH el G e las 5 5Ky
Buls) 5T 38a3 Al e¥lall (M el )Lt dagly J1saY! Gup sy sSS e¥ s
&1 o Tl Lobaedl Haga (May oyl sLai®dl! Lalisy ) Glall oo T€aa
.(Y“)c.ﬁ.a.a

Latu.gi__dul%,ydlqwis(sﬂl”ﬂll:‘u‘i Uloe b Ludye o3 LS 13],
poit (g3l ygall Lila gaiti asuadall Jf aranl] e Ja5 oF B 5 Bd cpcalyl
asitl (A e La‘;l J.AYI 3_)3.‘.43 edlalal) Uj Leaasnill @U! CJLuu.nJ.L' L
wills Ja¥l ol 2008l b Laed il LI o byl 3Ky Money market
B! Bssw 5hs Gsall 138 5o AT F Ut JUI uly Ben it aa] Jiad

ezl ZIUT oY) G g Jipons 5 il
Gl Loleaidd | Loaiill Jygad & LU G Gaw 98 e Suam S 13)
Lo saall fia b Loaiill Jygets wpuadll oF Llaatl Sa suad of Lale cpasy
Goazalally Tl wylad | Jeddiin pgls 3l (o2 Y Sleall dupas (] dpuaty
VA,



e Joladll gyan Al Toaluadd Sl o8 Tosliad Thoumy Jia%s (g3l LU,
LI G Blpeal b lagd

Blas¥! Blosl o pralinty Juadiy liis¥ 38 Llyl 23 5 slall e 32
Lille i soluads¥! auiill olole Sl cad] Gl Loalodl olS b, LU
e 3l 6] S olasSall (o ke Haad 18 albilKal Ga L 5355 Ly jualall
(AY Tk Lealua] yeay jsead 38ul] Balill

sy L3y LoeLivall 835800 g @€ Laaleadl €, oF calill o oIS 13l
wilall e LI G Gl 51 golas? Tuad 5 «lpa ity Luloatsy | Lol
polsl e Lad¥ oy (4 s Ledldl ol ol ygngs Laggay byl ud (AT
Lglasliati] paesty e ] ety LSl

SRl b dly Sty eyl o3 Lagae T80 5,86 o Ldg,l aslall e
Taspetll 3 LI g 3 el ] TSl Gl g (o Jaly o lansl
LS s wily - Ll oo legs oo s aal] Sbatly 5808y 301 (n Aoty
A7) e SO L8 Ll i A a0 T3a

Al oanall pis w8 80l a8l payad T ell e QLS (aas alisly
a3 pgily i€ Ciidyd gl pall Ga elaTl (@l Lty Junw ] » Lasly)
Ol o U gty 25800 516 pllpol SLetind Tasya yasd) B,laall i [pang
oAl i (8 TSI il aly LYl e eda e Jpmaally soy Jalis il
goall 2LEIL e g

olaslal] sia = payad e S = (sl dll QLISH pany dllia oS 13]
Alia ol (ML by 3] Slall e g apdd blasll Gl G LajLiely
Tilya 3 S0 Loy cilead¥l cro opputs Acall 5a Jol5 cpa pusliadiy | QESI oyo
Ols Bl 8 jpm @3a51 WG Ll e Jolasll Aacay aal F G QLS Sdas g
gall b oa 3l oo libia 520 Tenit ol IS — a3 Ty 0 = M
gl L 130 Bouaie ollee gl Bualy Llae b (o 5 Ladll o8 aliiod )8 ,3
roll g Lt o iy el ool fall sl 55l &yl lidaall s
&n sl S8 eI e ¥3gd J3La (s Tblon I3gs adanlly ali ot ih gl1 16,6
= angas sb aladll s )l § LT B e Jpumndly Lyl b pellpal uligs
2R O Zaay ellily Ll o a% Bueld (o 8 yguall oda calil uB 4 — Gsbady

VAN



Conver ted by Tiff Combine - (n

Kb canal g Lol &l sia eyl o8 Gy dlgal ¢ Lud Hlal (5 5a%
sl ] g3l Lo e 45Rilp0 piay 0¥ GalSH e udy LdLa)) TLiayill
Ly ol 8u6LE L33 B yguall oia Slaiel leﬁ?a}lhﬂ»d\,j{@ful
(P05 L) Al 8 A oadiay o R (5300 psad el LU Sall ally

olileall s3a e bl Leud o0 dua o 11 130 ) g Lo pe 33 (2l
NgalSal bagyutll Gl Qillis pue Jla Gaadload| LAl sBay 34T LTy

casieaill elliy CiySagg o gadluadt BTN Go 0ipiiilly Cusisudiiea] sliSual 33
Lagill of apdeal) &5 iy df Jlie (o (D (gun B pdiiul! Joiod pgdo
ol Lgd Juadl) gy a3l (8 sutie Gl C Rl sk Ligpal lgSag ()
o3 cpaliadl pale Tans (5 plall Zaadly o I GTHE) cosall GiilBy sadiy copad!
LI s ol il e ) Lpas s sy« ol Lpaaly JURY) (aas el
("Yo)Quirad: 13<a Laal wigyall

Lie AN pa¥) pline g3 e adags pdbsad) Jud 5l copall e LSy
ole o wall 30 G0 ple AT o alpsaa 093lE Ll Aty el
(Yl

Tos e pobead 05l by sube (puabaadl 058 (o SUN ol Glgs
rend e Lali o s lly JUa¥ @l o8 S8l Jo san g0 Ealn
LSty s Lol eyae aplitin b Lblaiud Load Jlgol us,
Sagiall LEbIKal yataayl

ayall o site pualall o3l 8 bl i) oLl 3 a cilS sl
2l i oo (] Lyl clind] s 15120 (S50 B pglil pealis]
Al o pamy o ot Lo g LSt elfi g yatiianll p LisSH pa
53 il a1 any lS5A aelhs Tasiall aloball e 53K p sy s Loalud]
oas Jai e Ll Ll psagdly Jisa¥) olaal 2381 @l pall s3a stassl ]
Ll gy sl JBT o e ol 01 8 B,laal Tupas 9slia ol
o Bentuall elagall slocly = Lplel of = cpall elld (b @l ll a3s «Lasal
5t Boanlibls @l yeniaal | 3il50 cpo oS (o alill YT Tuuslony Lpalsd
&o&ﬁﬁfa&q]ﬁuicﬁfﬁgﬂlcﬁmﬂla}lugﬂ L Llasl b jue
b il il ey iall yagls sy 61 3] (Sho pgayor o llansall GULT 23]
allaty 3 tatl pllas o ToAS @ty deliall cully Ll JSlagy dodall o5

VAY



Conver ted by Tiff Combine - (n

b gl el ) 85 8S lgol leianl lpaally deliaally 5 ,ladl] 3 gl
A7) Lgoalaiil ALl gpilsil] jlacaly LayLamily Jlpad] lSpud
: saladyl ))h:“_, dealll QKJ&

Al sl | laaliitl] ol (po a3 Lealoadf iS5t o (M) pufs Las Liali
Lagys pllats Luloatsl SULS Jiad wlS ol slay (goladyl ,kill Ly
piss ¥ IS yutd] 8 a O Loy a3 danyiy paiaall (quladsy | Llaall pllaty
G (o1 DU e Sl (e Jiinn demng L 5L el yplill cnd ) jLied] Jlo
Helidgg Lyl peiad ! SIS dll sigd fasdy (g3l o) .m)l_il\_,i Glig of el il
el Ul

id deaddll Toelually Lladll 4 ,-dlly (g5 Laill Jad! 3 jgme @ynds o8
o llily iy 8 e Doy laily Lo LY lumgll @S Tiylaad| Ta3ll Ja b1
il (gally cpasleati¥l aad ol o aalsity Tlla @l pud M dala b oS
LAl s LAl oll) Chos ol coan il e Ay domly Glandl o53La
oladll Jadl jle Ciputill Lalall o Llll b dydy oS il el b Calaa¥ly
.(“A)«Es_y.ﬂ| u’uiuicwﬁ

i dih e uoled ] o8 Lol die Made Tyld el bl 2ia oyphas S
Gl oud s Lgilhyl sgaan Lnday elaty Leabiil cusaty Lellyal pus,
paa bl pany Laaa Jylads (Al Tdleal) ol il 3l LS, LW
Aaaine Gluldl yaa

e oY) La3la 5,08 e gD Lo sly b Laloata¥] Lakill 3 Lo 13,
Ll:Laj‘_,_iwi“.i_uL.dlaIS_,ﬁng cpaiall LgShas Al ayled) LS Laa ks
ol Sy Dllasol) olaniall b Ladly Tl 3 0amy gl 1igy salall
gLtV gl Juse 50l Ciags oSy Latill Slua] auady

taund Lai) Sl sia b Taabiall @ lS5d yasi Aualill Jpull 3 oY) cibidy
b bt sl ol allasll (] poSis o Jsul} 038 pad paliaid ] Ledssn
AUSI ) o o pall 838 pas « Lt g b alilady LS5l s la 4silida
L e Usilf 138 nLudl S 80) 038 dymss Ssal s ¥ (gilly (SI,3Y)
Giay oo llastl g Unald was Lollss pgiin Jgall day o LY @ lpul JSU paial]
ool g Uakll & pearus (311 uill o Tonlal| oSt g s (g3l yoall B350
Asliaidy) duelill blad ‘«L»Jl ¢ Uadll e &,Lall

\AY



Conver ted by Tiff Combine - (n

Led b Sl oin (B sl M g gad Tualihl sl o 3585 5 Liasusns
OSar Sl 03a AR o opaiil] Buste 4 hasay tagd caaled Sl Jaall
Laiill o sina gh g slally potal) e slie¥h o Juliilly il e stased!

OSas (sl Al spanll dasill Gt alalt 5 LY) a0 Il e slaze¥) )
plsall Liasd o cliilly degusl] Jyadl Ltiay e Taslalh Jyull alas dSA oo
logrdilf o Lt] (b puusill DA a 9] 5a¥1 alld Fias Yy o L adl ligtH
oo dally aluboall 3oL Sa %0y Ly 2l jleall 305 pegy Loalsyl
&0 Tiidagll Uaall Tays le MSI Llially clegdat! hras 45 keay o] yaiod!
b

TCally Talalf LI sl LS Ll ol Lo sated ) Luakiw - h5sy
sdgd YJA&JJM-M"M’JIJJ J..a.oua.aqu. Laladioaly LUK 1 da s el
Latill bbad 345 4 3L e o liaglly clucully s i 5uhad o LI
pe UMA o ol LSLatis) 3580 il ooyl i Loalod) LA Spo Lsleatay!
Baly DS (50 eoasilly punyill (b 53 il LN mbegyitiall Lualsay) 5 il
Aellsal gy

Lolialid) clobinll a3a Lo 43aT 3 LIU pal pedl o Li€ay €] Ll
MY Lok elaabiad f i€

Sua bty s eliie G cuas Lala Tl @lS,all s3a et —
iles Hleial g Lt ey Ll (g 5o

3l Ll gl oy Lolad (b Jas Tille Llla 5500 olS,8l sia piaTs ¥
oo liSa boa Lgad Tealoadly enbaacaslly olyd¥H GYY Sglal) Lgallss o
e S5 AT Lilse Lende L350 aaie cpldls kbt oy les

Crad cinternal economics Llatull il ygdpll Gadady ,uXU Y Lilyes a5l -
Lo Sl codlal pladiical L yud (g9 55 K il ganps 467 Cigpal
oo Luliatdl juays Lpolaal 8uliss Wllawd Ml oluall 5GS slaity dhusall
("")indivisible L53aill TlE ué L3l YU Tucaldll sia

alualyally egadls alidll (5Ll e oo panadd o eldill sia 5508 —
Aladl Bl Ly 4545 s g gLy o Y1 5pl i pals 301
Aiyla Sussn Tilpasd Ly iy

VAL



Luaalasstly LI 5,08l 5T ell3 (Leiiead| Shlia Joad e elall ala 508 — o
pastll Glawal Load i e Ligilall Leinadid PSS wly el aigd
Loy Lgd S5 il Ledal L ladiwd ] elegyutill b Jsdall o Lgi€a
a335a 51 91 B paiaally Laydll Ll Lelaad e pa@ ¥y dulle 5,bLALS
ZJ::_:S" aldall u!..i fia ol :JLL&-U pas g L.._\.A.um;\ Lu':g'l c‘.:L:.M' FRY)
Lgilpaal aany Lgali] msiS Gasle oo ellly Shlad) Bua (audds e 5,0l
AiEa e §ppiuall cildil) (ST Y g3 oY gy (Lgtald julias aysity
oo e Ba gt (o1 U g LY el ey aad Lad 30 oda umass
welaatld
b o Lllawa Il claaiall b g Loyl o 3 auB3ll ol Joill LiSayy

o Lty Loaaaitll gl yud DSl cols (Sl IR Go p gill 1agd 4 Lila

A

e BV AP (PO (P
Laaleaza¥ |5 Ll Leaa¥l G dndall ssiay fady = Gilo diaua 3 Losd

oo ol Gl galaianl WL KK Go Tals 535, Huias LT — LY gl

bl elldy Lmad 3 Leasill Slual ¢ 5 alall Luluaii¥ pliill Sl 3 jgeail]

ey
o oaall el ale Ut 1) Taslall Ly pattl Tlall of3 eleblill o JlsaY)
AU oyt

sibean e Lugna 180 ol g Lpalud A oo LAWY G gad] upla —Y
il il Ao ya (o8 daaigi ey pendl] Aaye B LAY

ol g Uil iy Jaa¥) 335 lenad Loy Thaias LAMT Boaadl w3 Y
Lualmy ! o laay!!

el yanl] prand W gl Aaalill Jpall plias dals3 (Al JSLEL ool gy o) —£
LGJ‘AFJ?M:):&Q'J&A' %ﬁp&um.c Lu':ii LG'P'J:‘ Lul_gu:_u.u.:.i
Ll ety el Y el 3 Jiem Sl Dl ool laiiad s i Lesd
Lomst Lgila oo crandd Tl Gpaadl o cps (5 elld (] Lag condll o]y
ells gl gl Al yn i N elegydl] ) ol Laylass b ol Al
sheilly peagilh b L2l 2

VAo



Losd b asmo Lo Lt o oF Yo e 1 Lot GLS Lo Taalaalt el o —o
— ol S Laiaa 9] 3leasdl 838 cuols Lag o Lgalyn 3l TN o]
Jasa3 e — Lol o slpas Bomiaally L yill wlS bty Sagaall agsbiCals
oalal) ol 3 Ll paall o lLESTLY IS 5a uay Luals didlealt ey yubil
Sl el gglal aali) el a3 SIS iy e

saslailly peusill (a i LI Lasylen Bulyy 8 s il L3N el patl] o) =1
ol alygeill LKL b ¢ suall STl sasadlly Mo clbilac Zgalsl
iapbas dal A egadll gy Jusin (o Lgalal
ALY Bad! Tesantgy JUT Guly Gssu ob (S ol (G geu 52 ¥

: Money Market : J&Jl 3w : ¥l

Shgall @luay asls eua Ja¥l 5 uad ebalall Gw paaall Gle Gy,
= Gl (b BoLaall o ol Al 3]y o 1,8) 6 Laiads (Say— djuall
Ldke (oo Alall i (o Jroally LeiBley (0,0 (o 4o liad Loy olaall figehy
saall 560 b Jrall Q1R ety s 5l elill Jaadiy ouabls oolall
(G5 Lt of jae e Lehalas i o e il Lajee

olaplell DA Ga cpiadly pladll day o — cdalidly cpdualil] gl o oy
Lobaill Wgad] & el o 33 3y Lelivall iy Duelivall eluiiall Ludadll
il oll 3 T Tagd cabed 53 elall sia &f duiill Lalia s Ciaudy
Al cdlals (o a@ll Sleiy sl Jual slaw e chaad adpdSE e ol
Lealn] wlse Lypll Sloall cagdll of way Llaay el @ T Liel Leilac]
sle b Sl [y Jagail] slale sie ipas U cudpedy bl LeKla okals
L2y aldy Financial insoviency JUI ,Lue¥l sfTechnical insoviency il
Bankruptey lgudla] sled] aa I
s AV g gt 30

u‘“"J ‘a.q-t.u’l J’dm! die & ye LL,S’ @JYI Cgaad| uJ,l (oGl @nly @lail! el
ety Lo 13f Gsaadl 23n ) LS olitill Lahs Latgs cplall QSO Lo sy JUL
sty LU 50000 Gy Lgslabiiond ZAIST La a5 wag elliy Lellgal (up Babe)y (o0
SLE Ly el wpsntly Do lalac of Aasasi el Ll Lgalsl alli pl<
sgadll 1] oLAll pdus udy . papbeill cefpl Leta Lilatiool of Jadoziall T, satial
golalh Lehlits Jygat Jalatl Lella ol LUS pse TN Gouad! ]

A1



b Lt o JUI Gl 30k (I Ll pday 035 Al Ll sal o LS
i ot Lelalaadl losa e Saay lploay 2538 43 il Gl elael (o yalisll
Lgiliety e lall

el 1] epanlll 1 A1 LB poss 53T Gupun b Ui equnnnd 134 o
¥ iy ysenbiall Lpadyiy (1 ph)YI Gadiad (b oLasl) Gaay 3345 53 3] LY
131 Bslead! ol gead] ooy s dpim b T olayysd sl oo el 1) (KaT
3 Ll wlarisil) cilos Duilas ppust st oo Lavas ciltal] a3a aa3 ¥ 8
Luayss o A1 pgad Hlasad HEE] (e Macg cipanlaall sLidy) Lpiss
oo cradloadl Tyanlyn (b A1 g pos dule SRy 31 51 LA Gl
(5] T 0o T, ga plolailly g

Il puly 8ol el ot load! e Tilovo pgeal aist o Aapall G
e oo Bhaially Baaadll o LY ULall sin o3 3, audtudy 4S5
ol o Lanloals — cpanluad ) e Leanyss o3 o 3l obiblial JSa 6 Gl
Jul

L9 Gl o Jilegll aaf ] Lo o1 @ lSod] s oF dsAl) Joaay
UL Gl Bl
Ao o} Lk Basis pasan pudliey JUI ol 95 -
I Gl ] e bbliadl e aha Jugas =Y
.ﬁu'l ol elsidl Jigas =¥

ooe gl 13 a5t Lo pi B3lins paad plana] ] cltil] pas Lok dlliS
iy craabial) g LU e Legs Blag & pulad e ebalsiel ca pgad]
e BLally Gpiadl &um o eaTs 3l Loaleall @l Jaks TaLI o2y e
oo liiaadly ] SaHybrid T ol Lsls. was pgul ) adny ipnnlial] gaans
oLkl a5 Lgily cuslall sl gl Llsa3 ¥ i Lpplasal 5588 Lo Sun
Lol s Lpalosal piad Ll S5t o LB Ula 3 Lals Lhiayy lyade
T Lol On Lhane Lo o0 e Mk s Lgiat sie 2,01 Yol of ¥
U:“" lejﬂ Y Lge Uasl \333"-.6-‘ a4k sl JANJS:IJT ‘C‘f:‘-’:” Jad H""Hl s daal
sl pLall 6 3 8l Lgiia

el clasSall Jaks elliSy i eluion lasals i a3 cldill o3a of LS
sl b Lol 5] QLD 50500 (g3 Sl Ly sl of pyLaiaal G2LAT
LSl ue e oyidl (Al elaidl 5458 aa

VAV



Lasas @il ol Tuals Lays el @Gl Layead Al eluidl cals U,
elgid Ledylid Sl elasiadill oasd ol sl 088 . 58,8 pass cad Jaud
ik Lo LA Ciyas olSs Wy o yLadiead |y Jagadll o Lale 13y aadpdy cpilall
Jsadill o sl dgliion 3l oY1 sag oo litll Buum oo ¥ ULl 838 i 4]
(SOl 8 Jis Bina

gl St o Lafly gl 35y 2y g g

Laly il Lo 1] LY Ggadl ] Lol 5 Taaliadf olS5ud gy oF Bias
Slitedl 52353 shesal of JUI ol B3l S G el TS Lalsn 5L
laa Loga of Debt financing pualls Juseil! (o

pal ;o sa3 Method of financing Jysail! cuslual SLEA) @l ] i eld Laay
3153 Lga ypel a e ot L LIUL0 5,000 alasialy s il Jilodl
Lae i Lblalyilly eligh o Uil 5 juiay cCpanloud) Going dlatill Juliiee
The capital sLuaall Jla iy JSagd saaidd o elld o Calad?] 13a Lale (g9l
Ja¥1 dysds Jssatll juluaa Go guidl] elld e saas (g3l gstructure of the firm
shsaill JSogd! e 508G ) ells 54lazs sdglong Term Sources of Financing
gl (67 Sypuaill julias pran fya Mixture dadall olld fre sy (il stiall
Lo 8 uialy

iy (gill gp LA CBEA L 035 g3l JIUI Ll Kagll oLl LS Uy
Gadad Iy (Ses aa Sul M Cost of capital JUT (i, L6KS (8835 dale
o lylaiel T8 Gl el gpanloall Gaia pulsal shy g aptll Glosal i
I Loy len Bulsy i ol eliall LI 5,831 wila o Slaall b Lada]

: Lgay

iy ! Jysasll Ly plidToal npuds b liall lygeaill JSagl! Ladlw (st =
absaY) lgale

JUI Lal, %5 Y

crenliad | dsing E. P. Saaloal) Giayy e Ll DailJ1 3]
: The Financial Leverage : 4JU| dabl JI
Laayy Buly oy L5 28K5 @3 Jlsol pludiunl Lt LU Laslf (3pas

(T gl

\AA



L;US: AdS ‘Ofd-h‘_’:l d;n.m —JLA::u.uYB JJ_J-Aﬂ' ¢lale J}Z:\ LS~ @U.’ wbﬂd
el 3] 4 ptlo-ds el oyslaiyg o Negative Toalus S5 w3, Positive Lulay)
s Debt Gl Bala’s EpS pguadl Loy Bl elld (a3 oL Lulasl Lail it
()Ll Laif )] eslS pd ] ayy cutiasd 13] elld e aumill
elldy JoaBill Go 5ulyy Ugew B5lee (B Sadl 130 TS Y Lo guuipl) oyl uiy
i AU gaill e
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the Higher the financial leverage ratio, the higher the risk of banakruptcy,
and therefore the higher will be the extra required premium.(338)

leliia s gl elale dajle (g0 J3Ladlt wie CAES 5 wuill 5o 6K Uiy
i b palia 3l

¥ 518 13] Optimal Capital financial structure Jygaill fiol JSun angs Ja
foaal [Sas S IS

Modigliani and Miller* lliay illasger Jalad el aad oly Glalas 13]y
Gl aopan S 4o T3am cgladl] i dlalady Ciplally QESH oy day (53l
] - PRV Py N | gobs i Jasaill fiof JSin ypay Mas oF Jsill Sas

JUWI Gl pgd Orn ade o pss Jial USua @l T 7 yaas JAsY) syl
O ol dagaill elale 2Ty (JUI Lol Taks Julis Gt o gl iayg Syl
dli b gty JUT (ol Bl GBasb e sl oo Tanasd il cdlly Jasailt
Los 3L SBia (o3l eayll of ASLEN (e Lo Lol g Cpall e 3501 ol
« Earning per share sgudl Laay, 30l Il Lo pudll eliel aliast JI ga%
Byteall pgealll sse Fulihy OLA So Busa pgunl Hlsca] OF ips b
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is tax deductible.
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The higher the amount of debt, the greater the value of the firm.
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This unrealistic result reflects among other things, the fact that
the M & M analysis ignores bankruptcy. in practice, a firm is
confronted with steeply rising interest rates beyond fairly low levels
of the debt equity ratio, since lenders and borrowers are sensitive to
the possibility of " gamblers” ruin on bankruptcy (340)
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suppose company (c) with the same high leverage as company (B)
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The relationship of the indebtedness of the company to its net worth

is important one. Generally the owners should have more money
invested in assests the creditors.

Any increase in the ratio is unfavorable and decrease is favorable.
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This investment has become popular among the middle class as a
result of the good perfor mance by the leading enterprises,the well-
working stock exchanges, and particularly, the superintendency of

joint- stock companies.
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"As Courant says," Economists understand by the term market not any

particular Marketplace in which things are bought and sold, but the whole

of the geographical area in which buyers and the sellers in such free

intercourse with one another, that the prices of the same goods tend to

equality easily and quicklly.

"Alfred Marshall - Principles of economics - eigth edition P. 270,
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The distinction of locality is not necessary. The traders may be spread

over a whole town or region of a country, and yet make a market if they

are, by means of fairs, meetings, published price lists, the post office, or

otherwise in close communication with each other.
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The more nearly perfect a market is, the stronger is the tendeney for the

same price to be paid for the same thing, at the same time in all parts of

the market.

(Principles of Economics, eigth ed, op. cit. p. 270).
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Eric Wolf - peasants - prentic Hall Inc, 1966 P. 40 - Nash - Premetive and
Peasant Economic Systems - Chandler Publishing Co, Califorinia 1966.
P. 60.
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Mercantile "The name applied to a set of economic Views prevailing in
Europe from the 16 Th to the 18 Th Centuries. Adam smith called it
merecantile system and the term mercantilism is derived from that.

(11) Ge rge Dalton: Economic System of Society - Politicul Economy, B.

T. Mecormic. P. 30.
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(16) Money Banking and Credit in Medieval Bruges - A Study in the

Origns of Banking (Rymond De Roover, Ph. D. - Mediaeval Academy
Of America. 1948.

(17)The stock market is a place Where such investments are bought
and sold at dependent upon the relation of supply and prices
demand charles Amos Dice - the stock market - Mc graw Hill Book
co Inc 1952,

--The Security Market is a place Where buyers and sellers
come to gether to trade in securities (fredrick. Amling-
Investment - Fourth edition - prentice Hall Inc, New Jersy).

-The stock Market is an organization which provides a market
place and facilites for the purchase and sale of selected
government and corporate securities. (American peoples
Encyclopaedia Vol 17. P. 319).

-A stock exchange is an organised market for dealing in
securities of businesses and governments (Encyclopaedia
Britanica Vol. 16.)
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(28) Securities Markets are impersonal or open Markets, Buyers and sellers

of securities are ususlly unknown to each other, and usually trade through
brokers or dealers.

" Financial Markets and the economy charles N. Henning, william
Pigott 3rd ed. (Ain shams university)"

(29)Organised securities markets and stock Exchanges are a product of
economic development. Encyclopadia
Britanica vol 16 op. cit. p. 449.
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(81) American Peoples Encyclopedia vol. 17, p/ 319.
FAY e Bl e = 0 g Ladbuad? elgiall Liaalfy Lualall el (1Y)
(83) The fourth function of the stock change is to provide facilities for

legitimate speculation in stocks and bonds "The American Peoples
Encyclopedia vol. 17 p. 319.
(34) Hazem EI Beblawi, The Kawaiti stock markets.
oo Al La uay 3lS) Yy ool daaiy Lo iy 4l L coel (s csuan b Layaall Jlae] LYK s (T0)
ol LAl o B s
ek Judall Jady Talall sy saaty p 55 Al 4 LT D500 b pomsall pudigll 3 4 il
lasslen (i ¥ skl Tusls LY U ! Lsloatid] BT g o ¥ Ga o JS 3183 5L g flS
oalis iy Julaty apsadl pudiy Bygaall gpualiy it 57 bl b 310l Taslie s 311 3 501 Lia
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€O
(36)Inflationary tendencies have directed attention to stock exchanges as a
means of offsetting prices Encyclopedia Britanica v. 16 p. 542.

(87)Archer Choate, Financial Mangement, An introduction. p. 99. John wiley
sons & Jons New York.
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"Investment banker distributions may also involve securites previously

issued and outstanding but not publicly distributed. (Archer choate op. cil

122).
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(40)The problem might be overcome in some cases by offering participation
in the management of the firm to new shareholders. Yet the original are
usually Loath to introduce a new manging owners. Archer Choate op. cit
p. 157.
ki olidee b Laadill Lt GlSpd ganly Lald GUSI5,35 e B,L3R1 gy gL o adt (1Y)
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(48) Archer Choate Op. Cit. P. 124,
s+ gulld Ll JlasY 1 3500y JULy slualid) lallaias paae (£4)
(50) Chamber of The Basle stock Exchange Regulations governing The
admission of securities for listing on The Basle Stock Exchange.
(51) Chamber Of The Basle Stock Exchange
(52) The more marketable a securily is, The higher the price purchasers are
willing to pay. Financial Management , Op. Cit, p 10
(53)Since Security Markets enhance the liquidity of securities, They
necessarily augment their collateral values. Robert H. Wessel, Principles
Of Financial Analysis P. 210.
pana stiieall slae] VAAY Liw yug3SH Lupyall sams Diypgan — VYN 035 apill dardil] apan 55504 (02)
(o) JUT Eoaad Zalall Laghl sl (oaed
(55) - Robert H. Wessel Op. Cit P. 227
(56) Fredrick Amling, Investment, Fourth Edition An Introdution Analysis and
Managment P. 234.
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(59) Kennth Garabade-Securties Markets, Mc Graw- Hill Book Co.P. 423,
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»bert H. Wessel, Principles of Financial Analysis P. 234.
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‘he over-the-counter market obtained its name from the manner in
1 security trading was practised in colonial days, when most security
salers actually had counters in their places of business. When
irchases or sales were made it was customary for the securities
erally to be passed back and forth over these counters. Although this
actice has been abondoned, the name is still applied to those
scurity markets. (Robert H. Wessel, Principles of Financial Analysis
. 223.
welliSy
1e first securities issued by the fedral government and private
xmmercial enter prises were bought and sold in the offices of banging
suses. These houses actually had counters over which investor
bought and sold by negotiation and over which they paid for and
accepted delivery in the security in which they were dealing.
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Such purchases and sales were known as over-the-counter
transaction to distingwish them from those executed on the
organized exchanges.

(Charles Amos Dice & Eiteman, The Stock Market 52, P. 105.).

’

Lad
"Before the establishment of organized exchanges, securities were
purshased and sold over the counter of various bank offices. As organized
exchanges came into existence, trading in unlisted stocks continued to be
called over - the - Counter trading, even though that term was now a
rnisnomer.
The Encyclopedia Americana. Vol. 17. P. 727.

*

Ll
In the early days of securities trading, stocks and bonds were often
bought at private banking houses in the same way that commedities
might be purchased over the counter of a general store. This was the

origin of the term over - the counter.
(The New Encyclopedia Britannica Vol. 16. P. 451.)

die ] Tohsy Yo Gy o L pavadd] i gb] i Joaaidll e s DeAIEE JLall Ty Jytizie (W)
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(68) The London Stock Exchange, The largest in the world in terms of
the number and Varitey of domestic and international securities traded. in
the United kingdom there is no over-the-counter market as such, "The
New Encyclopaedia Britannica Vol. 16. P. 450, 451."
Joh L g 00 (o 8,000 i el 550801k Badly B,0a0 Gguad! g I 1 (g8 Gl sk (1)
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(VAAN pranis oo Ldadl Hhal) Ly pall LILT LY eila s 3 lignay
(70) Strange as it may seem, 95 per cent of all securities trading take
place in the over - the - counter fo - day .

Charles Amos Dice & Eitemen, Stock Market 1852, P. 105.
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(73) The Fredrik Amling, Investements, op. cit. P. 252

(74) The first Public sale of the stock of the ford motor company in
early 1956 is an outstanding example of the employment of
many securities dealers in an initial distribution in this
instance about 1000 dealers p articipated, Robert wessel, op.
Cit. P. 224,

(75) A- Robert. H. Weessel, OP Cit P 226.

B- Kenneth Garbade, Securities Markets, P. 431.

(76) A. Kennth Garabade Cp Cit, P. 432.

B.Robert Wessel Op. Cit. P. 226

(77) Kenneth Garabade, Cp. Cit P 449.
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(79) (NASDAQ) so accelerated The disclosure of price Information, how

ever that it fundamentally altered the structure Of that market (kenth
Garbade) Op. Cit P 441,

(80) Kennrth Gerbade, Op Cit 441.

Papers uissed by aI3Sy
National Association Of Securities dealers
A Gab) eliadlh ] Licdl 5 el s

(81) Encyclopedia Britanica Op. Cit P. 452.

(82) Fourth Market, The Market in Which Unlisted securities are Traded
Privately between brokers and clients using The more normal methods
Longman Dic Of business Eng.

(83) A block is defined as one Transaction involving 10.000 Or More shares
of stock (Jack Clark fran cis, management of investment m Grow Hill. P .
105

(84) Although market depth and breath are closely related in practice they

are not identical concepts. (Kennth Garbade op. cit. p. (421).
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(87) Efficient Markets mean that quick penalities and rewards in the form of
share prices changes resulting from mangerial decisions in a firm once
the information flows into the market (Archer choate - Financial
Management op. cit. P.110.

Ve AT pracuss s bl lall = cibua jaall alad) — Gligaay Sl Rest ~ ilasilt JLT .5 (AA)
sia b Tialy) cilatw oy Lusall olaysd] i Le plai? |y claglal] Lol Sy 3lassll JLT .3 (AS)
Eugene F.Fama Efficient Capital Markets. The Journal of, L.,
(90) Often the market for a stock behaves contrary to Finance.May 70. .
what the fundamental economic conditions suggest. The economic position

of a company and the national economy might be strong and yet the
stock market might drop in price. The market as a whole acts
independently of the realities of the business and economic worid refferd
to as fundemantals.
Gpead] lalasy o llial i ¥ cpdfadly S paliaad | o) ISIT s (59
"Investors or traders should not become blinded to the economic realities
of the trend of the stock market."
The fundmental factors may be weak and yet the market stiructure may
be holding up with unexpected strength even against bad current news
(Charles Amos Dice stock market. op cit p. 259).
gl @lala3y pgli2 ) iy ¥ opdiadly e saliad! 5F Il (g9 (4Y)
"Investors or traders should not become blinded to the economic realities of
the trend of the stock market."
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(Imvestments- Fredick Amlig p 526)

(92) The fundmental factors may be weak and yet the market structure may
be holding up with unexpected strength even against bad current mews
(Charles Amos Dice stock market. op cit p. 259).

(93) The manager of a western house told the authors that from two thirds to
three-fourths of his current business was on the short sale of the
market. The subsequent action of the market proved that his estimate of
his own accounts was representitive of the market as a whole. (IBid p.
265).
(94) Manipulation of the market of a given stock for a rise in price creates a
strong postion market in that stock (Charles Amos Dice op. cit. p. 261).
(95) Fredrick Amling op cit p. 548
(96) Kennth Gabede - securities markets - op. cit. p. 420.
(97) The stock market technician assumes that the stock market has a life of
its own, independent of the fundamental attributes of investment value
possessed by individual companies that constitute the market, fredrick
Amling op. cit. p. 548.
oubliTy bl e Ty Lo SSand 03 JlaaYy sLiaZa? oL oybi lilae claslall Talil dua oa LT (AA)
sk oLagsd I3 Loyl Lasga Bl Sy dlasall ) Lpaingy culashadl ity s Lo¥ &y (b Lanadsl] L
S il Tatall LSy apdlalf abai] JS b p 1 il T sl S (o Lasallhy o o) 30 33U
(Lag ) 1S5 1l Bl sl eiparlosall Lalin Gaibatilly saal ll liskety BRI LI SSLU Loy Al
LAl e Tasna J3le a4Y 134 Zoshom i3 03055 50 L agdll e claghadd elly oL ada 5
(99) Jack clark Francis, Managemat of investment P. 604 - 910. Second ed.
Mc. Graw - Hill International Editions.
Lalall LY~ gaslaal yoliin g LI FUN Gy stadiuntl uall g paalnl G2l cass o &my (V- 2)
Aualeati¥) oy htl] Tuladt 5,009 = Ty pall Jgall Znalad
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Ll
(102) There is enough evidence historically of the valadity of the random
walk hypothesis that prices are independent and unpredictable, at leastin
the short time, however in the long run, economic and trend analysis
helps to determine the future directon. The predictive function of
economic - Value analysis lessens the impact of the randan walk
hypothesis and makes charting only an avocatinal and academic subject
in making real investment directions.

(Fredrick Amling, op. cit. P. 560).
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(103) Charles Amos Dice & Eiteman op. cit. p. 354
(104) Jbid P. 354
(105) Fredrick Amling. op. cit pp. 528- 530
(106) john o. clendenin, introduction to investment 3 rd ed 1960.
(107) Jack clark Francis, Management of Investment, Mc Graw Hill
Interational editions.
(108) Frdrick amling, op. cit. P. 551.
(109) Jack clark Francis op. cit. P. 584.
(110) IBID, P, 590.
(111) Charles Amos Dice op. cit. P, 355.
(112) Fredrick Amling, op. cit. p. 529,530.
(113) The more conventionl methods of estimating the market and
determining its level are economic idicators.. neither is considered the
panacea for all problems of prediction, They are considered aids to
markets analysis not Dogma (Fredric Amling op. cit. p. 539.)
(114) The shares of 5000 companies traded on U. S. Exchanges had lost
staggering $ 190 Billion in value (news week 26 - 10 - 87).
Mr Regan asked, what had suddenly changed in the out - look for the U,
S. world economies to justify a 36% collapse in stock prices over eight
weeks. (Financial times 21 - 10 - 1987).
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(115) Fredrick Amling op. cit. p. 555
(116) Fredrick Amling. op. cit 554.
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(120) Charles Amos Dice op. cit. p. 337- 380
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(121) Fredrick Amling. op. cit. p. 547.
(122) Charles Amos Dice, Op. cit. p. 380.
* Fredilck Amllna op. cit. pp. 563 - 555.
(123) Stock and shares, Hartly withers, london.

(124) Choose a broker in whom you have full Confidence, give him all your
business. let him know your investment plans, get his advice, but after all
use your own head and make your own Decisions. (Dice, op. cit p 66)
(125)The market order instructs the broker to buy or sell inmediately at the
price available to the Customer. this means to buy at the lowest price or

to sell at the highest possible price (robert wessel op. cil. p. 214).

(126) Fredric Amling op. cit p. 273. -
- Dice, op. cit, pp. 67:69.
- Robert wesse L, op. cit. p. 215.
(127) Customers who are interested in buying or selling are never satisfied
with current market price. limit orders continue in force what- ever period the
customer specifies (Robert H. wessel. op. cit. p. 212.
A limit or limited order specifes the price at which stock is to be bought or
sold. this is in contrast to the market order in which no price is specified
(Amling op. cit. p. 272).
(128) - Robert Wesrel, op. cit p 214 .

(129) The meaning of the word immediate is that the broker must execute
the order at once if he can, if not must Cance! it and report the market. the
immediate order must be Confused with the market order. the market
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order is executed at once at the best price then obtainable. (Dice, op. cit.
p. 68).
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(131) It is Customary in some brokerage offices to send out each friday
confirmation stating that the customer has through the mails a
certain orders "in open" At the end of three months.. Dice, op, cit.
p.68

(132) Sometimes security holders becom deeply Concerned lest the prices
of their shares decline sharply, thereby, Causing them to sustain severe
losses. The customer may be out of touch with his broker, and therefore
in no position to take quick action should a break in the market occur
under such Condition A stop loss order could be employed. The
Customer sets a price below the current market.. (Robert wessel, op. cit.
p215.)
VAT T oSl 5 i lall Zelally LT 5L, ciliays obilie = Gle Bl (VYY)
(134) An order to buy or sell, is a contract between two parties.

The stock exchange has Provided ways and means to Compel members
o keep this contract. It also protects members from loss due to default of
Contracts by other members in so far as Practicable. (Charles Amos
Dice, Eitman op. cit. p.p 70 - 71.
A Bl il pa G cpilipll uad ~ aaiSlell oY Lasy] jiag Ja¥1 il (311 = syl SLsal o (VY0)
Baseaill I 031 Lmypall Las s gpml) il f3a ot puliad e Laily Ll patia Liyhy o3 Y i Y
Uda 5 yeaka JS Trading POSES alypuaill o s e 355 Gpaall i Basill G o) oll3 Josaily
bale dalast) LT oo @ligadll sin gun) G daladl] gl o dsog ailylaad) 030 a tpna diay pa333
(A 5 il o
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(137) If the order is not a market order calling for imemediate action the
broker turns it to an oppropriate specialist who will excute it when an
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indicated price is reached.
(Encyclopaedia Britannica op. cit. pp 450-451).
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(140) If it is the intentin of Customers not to deliver stock sold, or not to
receive stock bought so that the Transacrion involves no transfer of stock,
The New Yourk laws hold that such customers are gambling in difference
and that such transactions are invalid. The order by the customer implies
an intention that stock shall be transfered from sellers to buyers.
(Dice. op. cit. p. 70).
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(143) Encyciopedia Britannica op. cit. p. 451
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(145) Robert. H.Wessel, Principles of financial Analysis. op. cit. p.p 234-231.
(146) Paradoxically a man may be a fraud and a thief in his other dealings
and at the same time be scrupulously honset, while on the floor of the
exhange here a man's word is literally as good as his bond.

Robet wessel op. cit. p 234.
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(175) A broker acts as a buying or selling agent, He himself is not a part to

the transaction He doesnot sell to you or buy from you, He buys and sell
for you, (Robert H. wessel, op, cit. P. 213.)

(176) A stock Jobber, A member of the stock Exchange who deals in

securities, buying for himself from and selling to brokers and other
Jobbers, stock snd shares of the Prticular class or classes Which he
specialises, Jobbers are sometimes called dealers. They are not
allowed to have direct dealinge with the Public but must always work
through a broker, Longman Dic, of business English J. H. Adam,

(177) Harold wincott, The stock market, Lonodn

(178)Charles Amos Dice op. cit. P. 137.
- Fredick Amling op, cit. P. 241,
- Robert H. Wessel op. cit P. 213.

(179) The trader who devotes his time to his work is often criticized as being

a high- class gambler who manipulates prices and creates artificial
values, On the contrary his work stabilizes prices and provides a
constant market. Charles Amos Dice& Eiteman, stock market 3rd ed.
op. cit. p 140.

(180)The Floor- trader has been criticized as performing no important

economic function and that their activities increase market instabilily
Fredrik Amling op, cit. p. 243.

(181) Fredrick Amling op. cit. P. 242,

Dice : op. cit. P. 138
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(183) Dice : OP. Cit. P. 138.
Fredrick Amling, op. cit p. 241.
o cpiindl and bk M sty Ul G oS pllacal ] 143 Arbitrage 1.t Las 5 dlia ool (VAL)
G Yy alpppamadl Gy e dpanll 5o iy ST s (B oy Glaasll] sal o Ll wilben ypall
ALl el e Leaaddl] Lo VT LAl palen (3 Tuayil) i o3l o laasl?] o M5 Saa3 Cagd 3l
Arbitrage, the business of buying some commodity, currency or bill of (.,
exchange in one market and selling it in another almost at the same time,
thus taking advantage of any difference in price or exchage rate between
the two markets (long - man Dictionary Enghish J. H. ADAM). of
Bussiness
Tighilly Ly aty ATDItrage Lodasyl L) dass o3 Libianyly Lobaliy! clalsall dgansa oy
¥ culig fa Jlsa¥! gy JLTD lade wady L pladl] e 05,35 Al Loy (s Lip3s 31
il Sle e Jywasll T iihss Sa Ja ¥ B paeall] el ugiy JE5 Lubae Lty Tegansl! Lytieny
QusSs bl elliy €5t Tomyg S 53T (o 3 (] 0 0 pupsly Loy g Sv plla 5550 0 Lilaall 034 5525
il pac paaid Jlais] o o855 oA il Luhais GAlIST Ga ST 030U (G BOLI alae (py AN
Lanie Lyl i (b guaall £ ) TLSALT o] gy Telaalf 030 fin s el (2300 ke oy
WISl g padsh lillan Tegugphl (305 plon el lags Ll Laadlislase] s
+ ey — Dpadl Tagl Sl (Jal€ allae oo ~Lilaandly LalaTiy ) cilatlcal] Lo gupas
Lagie Jiiy ot ssd] g acdise alslis (31 palsll plie] 3 Dice& Eiteman slasly guls dstis o
alsiy clabaall 23 paStal) s jas JUE LYY 3 QIS LS
An Arbitrager is one who buys in one market and sells in another
for a higher price, He makes his profits by buying for example in
chicago and selling in New York at a price leaves him a margin at
profit beyond his expenses, The term, arbitragers, however
suggests a group of men who traded between New York and Foreign
exchanges Principally the london Stock Exchange, The business of
arbitraging has been removed from the Floor and is now carried on
the offices of members of the Exchange.

(charles Amos Dice& Eiteman, op. cit. p. 145- 146)
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wincott, the stock market. London.
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(201) George Dalton, Economic Systems & Society. Capitalism,
Communism and the Third world P. 29
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(212) Most under developed Countries of to- day are inheritors of mush
oldest civlisation which econmically superior in the distant past, that
constitutes a serious obstacle to the adoption of the modern industial
system.
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(223) The New Encyclopaedia Britannica vol 1.6 p. 202
(224) Paul A Sameulsun. Economics 9 th ed. .
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(238) Dalton : Economic Systems & Society .P. 199.
(239) Kindlebebeger c.p., Economic developent N. York Mc Grow Hill Book
1958
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(240) Gerald M.Meier .Leading Issues in Economic Development, 4 th ed.
P. 219.

(241) The New Encyclopedia Britannica, vol. 6p.214
(242) Encyelopedia Americana, vol.9. p.596
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(251) Muller stressed attruism and relegion in opposition to what he
regards as Smith's egoism and materialism

(252) Eric Roll A, History of Econmic Thought, 3 rd ed . Engle wood Cliffs
N.J.n Prentice - Hall inc
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(256) " Economics is a study of man’s action in the ordinary business of
life. It enquris how he gets his income and how he uses it. Thus it is on
one side a study of wealth and on the other and more important side, a
part of the study of man. rimpo.
ol o Jealill G il = Bibes page = sl gidaias
Alfred Marshall, Principles pf Economics, eight ed. book.

(257) Economics studies human behaviour as a relationship between ends
and scarce means which have alternatives uses.
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Prof Robbins : An Essay on the Nature and Significance Economic
Science
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(271) Food The Myth of Scarcity, by Francis Moorlappe and Joseph
Collins, Souvenir Press (E&A) LTD.
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(273) The Myth of Scarcity op. cit. P. 24,
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(278) The Wordly Phitosophers, by Robert Heilbroner
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(302) Some philosophers held that no natural law limited man's
ability to improve his conditions of life. They believed that man
could use scientific natural laws to improve his production, his
health and his general welfare. Because Malthus did not agree
with some of the ideas , He wrote his first essay to show that
man's ability to reproduce was greater than his ability to

produce. This was his "Principle of Population". Thompson &
Lewis - Population Problem. 5th ed. Mc Graw hll. P. 15.
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(307) UN, Processes and Problems of Industrialization in Underdeveloped
Countries, N. York 1955, p. s
TialeaTiy | Laill = 55 Laaa o e
(308) G erald Meier, Leading Issues in Economic Development. p.
219 (309) Capital Formation can be defined as any investment
capacity of society that increases the productivity(James).C. van
Horne (1980) Financial management and Policy - Prentice - Hall -
New Jersy.

(310) General M. Meier, Leading Issues in Economic Development P. 221.
ol panga = il S50 (YAY)
Financing & Economic Development Dec. 1963 P. 4 Leauly
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(817) Geral N. Meier, Leading Issues in Economic Develoment, p. 219.
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(320) Charles N.Henning , William Pigott and Robert Henry Scott,
The Economy of Financial Markets in Modern Economy Investment .
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Banks are essentially intermediary financing institutions, which do not
own the larger part of the funds they employ, but owe them in turn to
others. The relationship of the bank to custmer is that of debtor and
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creditor. The bank in effect borrows the money that is deposited with it
by its clients and lends it to other clients,
(Hutchinson's New 20th century Encyclopedia).

(332) Principles of Financial Management, Haim levy Marshall Sarnat ed.
1988. p. 370.

(333) James C, Van Horne, Financial Management and Policy. New Jercy
p.785 ed 1980.

(334) Haim Imvy & Marshall Sarnat, Capital Investement and Finance
Decisions

(335) American Encyclopedia vol. 17 p. 263.

(336)Haim Levy- Capital Investment op. cit. p 234

(337)Haim Levy- Capital Investment op. cit .p . 214

(338) Ibid. P. 236. 263.

(339) Multinational Business Finance. David k. Eiteman & Arthur Stonehill
ed 1973 p. 220-221

(340) Madura, Introduction to Financial Management, p. 363-364
(341) Haim Levy - Marshall Sarnat op. cit. P. 386.

(342) If the shareholder does not elect to particpiate in the rights offering
he may sell his privilege in the marketplace, (Fredrick Amling op. cit.

p. 169).
The privilege may be exercised by the stockholder himself or may be Lad,
sold to some one else (Robert Wessel- op. cit. p. 245).

o Bl Laaly 2as S Gyilalh b Taabaadd LS80 i LlylSy pgas | —agiim gy s o (VEY)
Wa alas¥ |y Tt pilly Ll cnilsdll
(344) Robert wessel op. cit. p. 245.
(345) Ibid 245.
. 5LiE adtt] Zaiay (V1)
NAAY 151 L jall cobongalf Uy Jlia = SIS ssaallise dllsse .o (FEV)
(348)Leading companies are for the most part closely held, the market is
limited, shares cannot always be readily sold, (Basch- p. 2086).

(349) The Stock marker is also handicapped by lack of detalies
information concerning the balance sheet of the corporation, Stock
holders do not receive enough information about the intrinsic value of
the shares and the Bash op. cit., p. 206 .

(850) Basch op. cit. p. 225 .
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Ordinary shares the largest class of share, the owners of which have the
right to share in the profits of the company after the prefernce shares have
been paid their dividened but before the deffered shares.

Ordinary shares carry most the risks. If profits are low, they get Little or
no dividened. but if profits are high they may get higher retun than do the
holders of other classes of capital(‘ag)
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