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••• "l "" "l "l.I':'" .•..•. d. ,1
L'UeJ.:j'0lf1Ll 'J~ '111f)'J l{j eJf1fl1'J eJeJ~l.:j'U I'U~Ll"LJeJ.:jfl1'J{j.:j 'VJ'UI'U~1J"LJeJ.:jfl1'J9feJVI'Uli tJ\91'J'Ji tJl{j lVI~"LJ'U

"'lt~'I1'U1!1'U L 'VI'JrreJ.:jl~'U'll~'I1'Ul~f1 "l1whfleJ~.:j{l'.:j .ij.:j'Yll~'Ufl'Jfl'~li 'J'Jml'11 ~.:jeJ~'Vll.:j

.v1fl'\91~1'U\91f1"LJeJ.:jt11lfleJvl.:j{l'.:jr11.:j'01f1~1t11lf)eJLl 'J~mru 10 flhl~\91'J Ll 'J~'I11f)'J ri1'U 1muLl'J~f1eJtJ. "



3

f11'jfff1'I:l1i1'il ,)t1~iJ NCl~f)f11'HHl'lJ'llf)'J'lf'lJ']fW 'lhw' 'I'l'jl1' f)'J fllLflf)'Vi'Jff 'J ')'J'\,d'~
q q

'Wm fl'~ 1]'j 'j 'lJ'j 1'lf tvl m.h ~1t1'lfui 'Wf11'j~\PJJ'W1'lf'lJ'lf'W'\1if) d'J L ff~ 'lJf11'j f) f)'lJ 'll f) 'JfI 1 'Hi f)'Wf11tI i 'W'If'lJ'lf'W
q q

,i! ?I ,,,,,,,,,J' 1 <!I <!I '"'" 0 lIJ ~

L'V'wml'lJLlJ'Wf)~'I'l~'ll'W ~t1fl'f1'l:llmil'il'iltl\PI1'J "1 L'lf'W n'lfl' fftll'Wf11'W'l.JflflCl 'ill'Wl'W'l.J\PI'j 'jlt1!~

"f11'j::mu ir'W iJ NCl~f)f11'jf)f)'lJ'\1i f) 'lJiJ NCl~f)f1Uf)f)'lJ'llf)'Jfl11Lif)'Wf11t1 i 'W'lf'lJ'lf'W,j'1'W' 'I'l'jl1'f)'J
q

l'1~'ff ~ ~~tt1~'Wfl'jf\'~1il'jlJ'jlG)f
q

2.2 Lvlf)1Lml~,.(i1 'il') t1~iJ NClf1'j ~'I'l'lJ~f)f11'j f)f)'lJ'llf)'J'lf'lJ'lf'W ,j'1'W , 'I'l'jtr f)'J fllLflm'i'Jff 'J
q q

" " .
'll f) 'lJL'll \PI'll f)'Jf11'j fff1'l:ll i'W f11'JU L ~'Wf11'j fff1'l:l1~ 'Jil 'il') t1ViiJ NCl~ f)'Wq~f1'j 'j 'lJf11'j f) f) 'lJ'll f)'J

'If'lJ 'If 'W,j'1 'W, 'I'l 'j l1'f) 'J fll L fl f) 'Vi'Jff 'J ,) 'J'\11 ~ 'WfI 'j fl'~ 1]'j 'j 'lJ'j 1'lf U'\1ti 'J~ 'lJ1 'll f) 'J'j 1 tIi#l 'j 1 tI ~ 1 tI
q q

"f11'j ~'\1U ir'W'Wq~ f1'j'j'lJf11'j f)f) 'lJ i1ty'\11UCl~ ~tlff'j'jfl i 'Wf11'j f)f)m~'W 'illf1f111Lif)'W ,j'1'W' 'I'l'j tr f)'J

fllLflf)'Vi'Jff'J ')'J'\11~'Wmfl'~1]'j'j'lJ'jl'lf ~l'ln'Wtl'j~'lflf1'jf1ri'lJ~lmh'J 110 f111Lif)'W iJ~f)'lJ"
q q ~
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<C:::.\ Cl.I Jt G} V\t1 9J Q.I 0 QI rI d 1fI rp ~ lI] 9J ~~ d 9J fjJ

f11'j'HHHVHl~'\1~~'j'lJm\9ltl'lJ\9l1~d\9ltl1J'j~~~f1'V1~~\9l~~d d1if11'jtfl'lJ'lJtI~~ i~t11'11
q ~

.,j "I '1 'j).1 "" I '1 d 'j) "I

tmtl~~tlU'lJ'lJ~tI'lJm~ ~'Uf11'j'jd'lJ'jd~'lJtI~~tt'lJ'lJlJ~~tJ~"b'd~'j~t1~nm ~'Uf11'jtfl'lJ'lJtI~~ (t~tI'U

"" ••• 'j) li) 'j) 'j) dli) 'j) i 0 •••• 1 d",
~~'\11f1~-fl'Utllt1'U'Vtf1.2550) 'UtI~~ ~~m'illfl'lJtI~~'VI ~~'illflU'lJ'lJ~tI'lJm~ ~t1f11'\1'U~\9ldUlJ'j'VI~~ ~

YJ~~tI'V'lq~fl'j'j~f11'jtltl~ t'lf'U 'jlt1' ~ rl'~~d'U f11'j' ~~lt1'lJtI~flfdt~tI'U 1'Uf11'jllf 'j ~I'l'lJfIdl~ rllflill
u. "

fll1 ~~1t1t1'il,)t1Yifil'\1'U~'V'lq~m'j~fl1'j tltI~ .u'U\9ltI'UI'ltl' 1J¥ltlfl1'j\9l'jd'il~tlUfl dl~ ~fll'i'tI~'UtI~.,rtl~~

dI 0 -=0 rI ... 1 ~\t1 9J ~ rI,::I 'j) ~,:1 d d rp
t'V'ltl'VIlfl1'jdtfl'jl~'\1 U~~~~lJYJ~'VI~~'illflfl1'jdtfl'jl~'\1 ~fl1'jtll~tI~'VIq'l:lfJU~~d'j 'j Wm 'j~'VItfltld'lJtI~

n'lJ~l'Ul,)t1 'l.hm1tml~M't1'il,)tJ~iiYJ~~tI'V'lfl~m'j~fl1'jtltl~'lJtI~'I1~'I1'U~1'U' 'VI'j..rtl~flltfltl'Vi~~ ~
"' q q

'j) 'j) jJ I

fl1'j~fl'l:l1f1f ~ijt~'U fl1'j~fl'l:llm 'V'll~Vi'UYi'l1~'I1h1~l'U''VI'j..rtI~ flltfl tI'Vi~~~ ,r~'\1'!~q q

'Um f1~1i'j'jml'11 t~'U fl1'j ~fl'l:lWQ'V'll~'lJ1~t1'il')tJ~iiYJ~l9itlfl1'jtltl~ '1J'~fffl'l:l11 'U~d'U'lJtI~iY'U'VIf'V'l6
~ j)OQlrp ",-I do di

t'UtI~'illfl'lJtI 'illfl~ ~1'U~'lJlJ'j ~~lWU~~ td~l'V1'V11fl1'j f1fl'l:ll

__ u J

6. 'UU11Jftvt'fllQvtlZ

.., ..
6.1 m1001J"'o~tl1'1110'U

11J'~~1t1t1t1fl'1Jt~tlfl1'j'lJ1imll 'UtI'il'ilUhI
q

u" e!i Q.I ~ G'J J d3J 1I1 916.2 tl1'1110'U '\1mtlm fI'jdt'jtl'U ~'U'V'l'U'VI'lJ1'U~'VI'j'\1t1~flltfltl~~~~ ')~'\1'!~

'Umf1~1i'j'jml'11

6.3 nO~'rJ'U'M~,rl'U'T11,yO~ '\1~1t1~~ fl1 'j'jd~~ d'lJtI~fl ~m-JflfI~u~~ fl1'j'lJ1'\11'j

••• "" 'j)"I '1 'j) "" "I ;:.,j .:ll
'il~fl1'jfl1t11'U'I1~"b'hIl'Ufl1'j~·hfl- tltl'U 'jd~tl~fl1'jfltl~mtl ~'U'I1~'I1h1l'\1'lJ'jfl1'jt~tI'U~~m~ t'V'ltltlJhI

q ~ q

U'\1ri ~ t~hi'VIhi'\1~W1t1'U'lJtI~'I1~"b''Ui ~t11..rfIhi1'U'11~'I1'U'lJ1'\11'jU~~,r~fl1'j
q q q q

6.4 nO~'rJ'Ulfl111lihn.l1Jv'U,rl'U'T11,yO~ '\1mtl~~ fl1'j'jd~fl~~'lJtI~1.jflflm~tI

"
~ltiJhI iflHfl1'jm'j'l:l~fl'il'l.!~'I1'U\9l1~'Uitl'lJlt1'lJtI~mflf~ iifl1'jf'lJ~lm~'Ut~tlhI~~flf~ fln~~~,)~' If

3J~ d ~ I d Q.I Jt Ii) rJJ A 'JJ d A Q.I q ~ 3J

fltl~il~~ 2 flH\9l1~fl~~'VI'il~ t'V'ltl~'\1'11~'I1'U~fldl~t'lJ~U'lJ~U~~~f1fltJm'V'l~'Ufl1'jt~'j~t'l''jl~fldl~
~ q q.
iT 'UfI~'VI1~tf1'j'l:l~fl 'il'lJtI~'ll~'I1h1
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, ••• " _'ll. ~ _'ll. d/ I '16.S fl8~'J\mq'll81"'Wltl18~lIfl~1Jl'U m1't18~ 'YlmeJtl~ fl1'iTJ'lJmJ'lJ'Ut)~'l.JflfH'l 'W

~'lJGJf'W'1'W1m ~fl1';i!f1'jId !nll~'lJGJf'W ~"J'lJfl111i'W1fl1'j'Yl~D1'W' 'mM t)~ t~t) ri ~t ff~'lJ'\i:rWl'W1m~lh'lfl1'j Vi1

I "'" '19J d, Q.I ••• I 9J~.:!I CJ

tfl'jt)~UfNfl1fl ~ 'lJfl1n11w1f) - tlt)'W tt"~f)eJ'lJtflt)'W"~m~
'U

" ,l1I9Jcv QJ ad,' ~ 1l19J I

'j1eJ ~fl'Vl~'Yl'lJfl'Ut)~m'Jt 'jt)'Wt'Q "eJ~t)tflt)'W ~flUf)

" .
- 'j1eJl¢i'1l1f)fl1fltf)Id~'j '¢i'tttl 'j1eJl¢i'-n~'Yl'lJfl'¥im1l1f)m~'V'Ifl1'j!f)Id~'j t'll'W

ff'J'WeJ1~'V'I1'j1 ff'J'WvmlJ! 1l"f)~f)
'U

\J] ~ .a \J] ~,,\ \J] ~ ~ d
- 'j1eJ ~fl'Wt)flfl1fltf)Id~'j'Yl'jt)'j1eJ ~flt)'W '1 'j1eJ ~fl'Vl~'Yl'lJfl'Vlm1l1f)'Wt)f)1l1f)

" I, u" .dl' Q,I Q,Ja d,la6. 7 11U"lU"'8~tl1'1l18'U 'Yl'lJ1eJtl~ 'j1eJ1l1eJ'Vl~'Yl'lJfl'Ut)~m'Jt'j t)'Wt'Q"eJ~ tltflt)'W
, iI , ,

, I '131 I ~ ~ I '191' .et eti f '1 <jJ I at .• I"'}
tGJf'Wfl1GJf1l1eJtV'ltlfl1'jG)ft)mm'j fl1 GJf1l1eJt'V'lt)fl1'jf1f)Id111~'j fl1 GJf1l1eJt'V'lt)fl1'jff11i1'jtulJ !flfl

• 'U

~1 '1oN~leJ'Vl1~~~fl'lJ tt1;'l~~l '1oN~leJt~t)~t)'W~'W ~1'Yl ~t)~'W ~lYl 'lJtVJt)eJ t'll'W fl1'j '1oN~leJt~t)fl1'j11nflfl•
'1 ~\J] ~ dI • J " ,. IV ,,~~ , '1 ~, ,,\

'Yl ~flmG)f~fl'J1'lJff~WJf)fflJlt1 tGJf'Wfl1'jG)ft)'jtleJ'W~ !'Vl'jf1'V'1'Vltll'W~'W U"~fl1 GJf1l1(Jt)'W'1

,
7. th~tu,,~iitludl"~'~11J

7.1

fi \) f1 'j'j ld 1'lJ fl11 H\J 1GJf'lJGJf'WVi1'1M~'11't)'lJ" ~ llnht ff'W t)'Yl '\..htl~l'W 'Ut)-:ji' 'i1 1 fl tl~l'W ~'1 'YltUD 1'W
qj q qj ~ qJ t.I

ff'lJl~f)t)~ flfl1 'j 11~'Yl1 'j ri1'W ~ 111" fl1'W m fl Uf)'WtJ l~'lJGJf'W t~t)'Yl1 'lJl~ 'j fin '1'Wfl n'll1tH 'Yl~t)'Yl ~ t)

fftl11ff'W'W•
,,\ <V '1 9/d, d,Q d.c::::l ::'I 3J rJJ d '1 ~ <V <V7.4 t'V'lt)'V'IWl'Wl~'lJGJf'W 'Yl'lJfJtufl1'V'1GJf1~'VlflU,,~tll'Wfl1'jff'j 1~fl11'lJt'U'lJU'U-:j 'Ylfl11ff ~fl'lJ

tJ111lrim1'lJ~~fl~'Ut)nh~t'Vlf1
'U
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" .
1'1'm~ tJ~ \ilm 'i)'U~ -:JiI 'i)~'I1'U~ ~t~'U tJ'VItIEl~ tll en fl'U fl1 'j tJtJlJ'IHnvu 'U1ft ~~ ';Wfl'U 1~ V

'VItIEl~ ~ t~ V1,r tJ-:Jfl'Ufl1 'j tJtJlJ ~ 'VItIEl~~t ~ 1t~ V1,r tJ-:J t'Ii'U 'VIt)El~fl1 'j 'U~1Jl f1 'VItIEl~ f111lJl91'tJ-:Jfl1'j

~m~ 'U u~ ~~'VIt)El~ ~ d1'U t~V1,r tJ-:Jfl'U'Wt)~m 'j lJfl1 'j tJtJlJ'lJfl-:JLJf1f1~~ 1m 'Ii'Ufl'U trl tJl1'j ~"lfl')fW1~ ~'U

'" II] gI 'i' .;, 11]"I gill] gI", '" II] gI • '" II] gI ?I I I <!l lIJgI .,f q gI
t-:J'U'jlV t~ t~V'VI1 t1J~ tmW-:J'U'jlV t~'i)~tt'U-:Jt-:J'U'jlVt~tJtJfH1J'U 2 ~1'U ~1'Umf)t)tJ nt'WtJfl1'j t'lf

I

~lVmlJl1f)~u~~ VllJ'QfHil'U d1'U l1~tJ-:J 11'j~"lfl'lf'U 'i)~t~'U1~t~'Ut~'U fltJlJ 1'U111'UtJ-:Jt~V1fl'U
•

trlmnhV'!i'jfl'i) t'li'U 'U~I1'V1~~1~l'\1fl'i) '\1~tJ~11'j~f)tJ'Ufl1'jf1'Ut~V1 ~f111'j ~'i)~,.hf111'jmuu-:Jt~'U. ~ ~

~fl-:Jd1'U d1'UU 'jf)'Wl 1l1u U-:Jfl'U'j~'\111-:J~~tJ~'U t~'Ut~'UiI 'U~W d1'U~m~tJm.hmfl''jElifl'i)tJ1'i) 'i)~

oS II] gI?1 '"
m'U~~~lJ nt1J'Ut-:J'UtJtJlJ

. ""
ffl'\1 ~'UU'U1ft ~ 'VIt)El~l1'Wlml1 'j ~~f) I'll~1 'U-:Jl'U1.0V'Q 'I1'U{j ~llJ 1'j t)~~ 111~ ~ -:J{j

.cd. CjJ Clt. ol:l. Q.J d' 0 Q.I ~

'VItt'VI'i)'j-:) \illlJU'U 1f1~'lJtJ-:J'UfHfl''jElifl'l~\il 'j ~1'Uf)f1m~~f)

" "1~v\ilm~ mllJ'\1mV'UtJ-:J-eJ\il'jl~tJmiiv'i)~'\1mv~-:J -eJ\il'jl~tJmiiv'lJtJ-:Jfl1'j~-:J'VI'U u~~fl1Hhm~'U•
:iJ I 'j/ 'j/

U'U1ft~{j lJtJ-:J'hl1~mw fl1'j~-:J'VI'Ul1tfl~~'Utfl~m'i)lf)fl1'jtJtJlJ ()1'\11f)~fl1'j tJtJlJlJlf) -eJ\il'jl~tJfHiiv•

"l'1-:Ju~1Jf1.fl'. 1776 f1.fl'. 1936
" IQI dc!9J~o ~

tJ\il'jl~ tJfH'UV'VIU'VI'i)'j-:Jfl1'\1'U~t-:J'UtJtJlJ

" .
-eJ\il'jl~tJfHiim~'U -eJ\il'jll1t)f)f11'\1'U~~

I • "

'i)~~~~1~-:J tt ~~-eJ\il'jIf)l'j ~-:J'VI'U'i)~tVllJ~'U fitJ -eJ\il'jlf)l'j~-:J'VI'Utt~~-eJ\il'jlf)l'jtJtJlJ 'i)~~f)1'j tt 11'j~'U
q •

mlJfl'U ~-:JmllJ~lJ~~'j~'\111-:Jfl1'j~-:Ji'J'UU~~fl1'jtJtJlJd t~'U111\illlJf)tl'lJfl-:JtC}fV (Say's Law) lJtJ-:J11

t~'UtJtJlJ~lt~'U~tJfl1'j~-:J'VI'U trltJl1 'j~"lfl"lf'U 1li'Wlt~'U 1111~t~tJfl1'j'U~1Jlf1f)~'U'Wlt~'U 1111~1 'U
•. " "

fl1nltJlJ t~'Ul1'Wl1l1tJtJm!'U 'i)~t)f)'Wlt,rlmdfl1'j~-:J'VI'U mh-:J-eJ\il1'U1J~ ~-:J'l!'U~-:J1litfl~fl1'j'U~1Jlf1
~ ~ q

~UtJmfl'U 111 U~~'i)~ 1li~fl1'j tfl~~11'Vl1'Ud1'Utfl'U (Excess Supply) '\1~flf)~11flf)mh-:J 1~-;h~11'Vl1'U

?I '" I q gI '" " I .-'% "-' .1 d '" ,% q 0 'i' " It1J'U\il1f)tJ tmf)~tJ1J~-:Jf1'lJ'U fl\il'jl~tJm'UV'VItf)~'lJ'U t'Um1~~~Vm'W'j~V~V11t)f)fl1'\1'U~ t~VtJ1J'VI1'Uq q cu q

'UtJ~t~'U'VI'U 1~un tJl1'VI1'U'UtJ-:Jt~'UtJfllJ 1'U'j~'UWfl''jEliifl'i)~-:J~mllJ-fflJVl''U1rfl'U-eJ\il 'jl~tJmdv
• q •••

I ~ e!i QI d,J ~ d ~ QI ,:

l~V\il 'j ~ f)m1f1tJ tlJtJtJ\il'jl~ tJm'Uv~ -:J'lJ'UtJl1'Vl1'U'lJtJ-:Jt-:J'UfltJlJ 'i)~t'WlJ'U'UU~~'\11f)tJ\il'jlfltJfH'UV~~~~
~ q



7

'lJV-:J'j:;;'lJ'lJ!ft''j'l:J~n'il
<ll ~ "'1 '1 ~ '" <!I '" ~ dfll'jVV1JU 'ff~-:Jmfl1'jfl:;;!";I'W fll'j'lJ 'j flfl ~'WlJ'il'il'lJ'W l1 'j Vfll'j !'fftJ'fffl:;;'lJV-:JI/.lVV1J'Vl'il:;;q ~

lli111fll'j'lJnflfll'WiI'il'il1J'W ~-:JJW)~';j1~vm~tJ~uVI'il~-:J~!~'W'lJ1fl'il:;;!~'Wif-:JM 1 'il11X~vmJq ~ ~

o 0 oJ <!I d ~ '1 '1 ~~ 0 ~.1 ~ d ~ '" <ll ::'1
'Vl1fll'jVV1J 'il1'W1'Wl1'W-:J l1'j V!u'W 'ff~ 'il-:J~'il ~l1I/.lVV1J'Vl1fll'jVV 1J!'W1J'IJ'W !'ff'Wfll'j VV1J'VlU'Vl'ilH 'il~!lJ'W~ ~

!~'W~ij~fl'l:JT.U:;;~m~i''W 'il1fl~ltJ 1U'lJ11 ij~1f1111Ji''W!~'W'lJ1fl U'ff~-:J11fl1'j VV1J~U V1'il~-:J H'WUU'j

" .1ul 'W'Vl1-:J!~tJ1tl'lJ'fl\Pl'j1~vmutJViu V1'il~-:J
"

Vl~ni''W fll'jVV1J\Pl11J'Vlt)'l:J~!ft''j'l:J~ft'1'ff\Pl{'lJV~~h'w flflm'ffEfl U'ff~-:Jl~~~u

S = S(r)

S

r

.d3J~
fll'jVV1J'VlU'Vl'ilH

'fl\Pl'j1~vm~tJ~uVI'il~ ~ l1~V'fl\Pl'j1~vm~tJ~!~'W19l1!~'W '11fl~1tJ

'fl\Pl'j1!~'W!~V

"1U!! 'lJ'lJ fll'j VV1J\Pl11JU'W1f) ~ 'IJV~ t1 mft''j'l:J ~ ft'1'ff\Pl{~1t1flflfl1'ffEflfi V fl1'j 9fV! !fI:;;
, "

fll'j 'IJ1tJ<W'W1i1J\Pl'j 1 ~ tJ~VV1J UfI:;;~fI ~'Vl'Wij 'li'v 'ff1J1J~U 'j:;;fll m ';jflfi V <W'W1i1J\Pl'j Vi<W'ill 'j T.U1U!~ 'W
~ ~ q

I j/ , v

<W'W1i1J\Pl'jVil1XI/.lfl\PlV'lJU'Vl'W1 'W1U'IJV-:Jm:;;!!'ff'IJ v-:J~vmutJvd1-:J lliijViE'W ~~ 1~tJ lliijfll'j~ltJfi'W

!~'W\9i''W u'j:;;fln~'ffv-:J lliij\Plfl1~'j v-:J~ll1f 'lJ<W'W1i1J\Pl'j~~flci11 !!fI:;;U'j :;;fll'j~'ff11J lliij'ffm1J'W
" .

19l1flm-:J'V1l~fll'j !~'W ~-:Jt1'Willfll'jl11!~'W 'il:;;!~'Willfll'jm!~'W 1~tJ\Pl'j ~fiv ~fI-:J'Vl'WVi~v-:Jfl1'j 1i'!~'W 'il:;;
'" q

Vtlfl<W'W1i1J\Pl'j!~ mh1Jl'IJ1tJl1Xb!f)~vv1J 1 ~tJ\Pl'j -:J ~ll1f'lJ ~VV1J\Pl11JYlft''W:;;'lJV~t1mft''j'l:J~ft'l'ff\Pl {

'" ::'1 ~ d", '1 ~ liJ ~d <!I "'1 '1 ~ '"f1m'ff'ffmlJ'W~VV1J'Vl1JmlPJlI1f1 (Rational Saver) !'lJ1'il:;;~'l1'j1tJ ~~'Vl!l1f1V'il1flfl1'j'lJ'j flfl ~'WlJ'il~'lJ'W

1ul'Wfll'j4v<W'W1i1J\Pl'j~vvfl1~tJ~M'Vl'W~~v-:Jfl1'j!~'W !~V li'~ltJl 'Wfl1H'Vl'W1Jlflfl11~'il:;;~V 1~
'" q q

1'W'jU'IJ V-:J!~'W'ff~ J'W fiv ~VV 1JdV1J !~Vfl'Vl1-:J~11X II1f1V'lJU'Vl'W1Jlflfl11'Vl1~ !~Vfl~ 1lil ~ 1I1f1\PlV'lJU 'Vl'W~ ~" ,,"
'WBmllflU Irving Fisher l~l1lfl1'jf1fl'l:Jl'Vlt)'l:Ja'fl\Pl'jl~vmihJ flci11fiv V\Pl'j1~vmutJ

, "
Ufl~'il:;;tlll1'W~!~'W ~ VtJfI:;;'lJV-:J!~'W~'W1'W'jU'IJ V~19l1!~'W Vi!~eJfl11V\Pl'jl~ vmutJl 'W'W11J (Nominal~

Interest Rate) l1~VV\Pl'jl~Bm~tJ~!~'W19l1!~'W ~~U\Plfl~1~lU'il1flV\Pl'j1~Bm~tJ~UVI'il~~ (Real
v , 'JI'

Interest Rate) 'fl\Pl'j1~VmU tJViuVI'il~-:Jfiv 'fl\Pl'jl~vmum!~l 'W'Wl1JVi'~ijfl1'j'IJ~~fl'Vl ~'WfI'lJV-:Jm1:;;

" '"!~'W!'~VU~1 ~-:Jt1'W 'fl\Pl'jl!~'W!~V ~~ijll1f1fl'j:;;'Vl'lJ~VV\Pl'j1~BmUfJl'W'W11J'lJV~'lJ'j'j~1i1~~1~ G'J UfI:;;
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~ ~ ,
1~fld1lJ'H :lJ1fJ'lJfl,reJ \91'j l~H)fH ij fJ1'U'UllJt ~ 'U~-:jni''U 'lJfl;jtl \91'j 1\91flfH ijfJVi m~11~;j U" ~ tl\91'j 1t1'U tV!fl

~ , ~
tl\91'j1\91flfHijfJVit~'U\;1';H1'U 'H~fltl\91 'j 1191flfH ijfJ 1'U'UllJ

~ .
QJ d,:::!jJ~

fl\91'jll9lflfH1JfJ'VlU'Vl1lH

tl\91'j 1t1'U tV!fl~ flll9l fl~t'U

~ ~ '
l1-:jij 'j1fJL¢l nl'jflfllJ U"~nl'j1Jnflfl tlf1~l9lflcil'U'juViUVl1l1-:j (real term)

'" '" '"1 <JJ I iI

~-:j ni''U nl'j fl fllJ l'U 'j UU f1~'lJ fl;j!fl'U ~ nl 'j t~lJ~'U 1'Unl'j1J nflfl tfll9l1l1f1nl'j t~ lJ ~'U 'lJfl;j
'"

\I] 31 1\1]' ,,., ,;.,% \I] 31.d1 •• ~ 0' ,., "''I
'j1fJ LI9lU\91LlJ:lJ1fH'Vl1f11JnlHv-llJ'lJ'U'lJfl;j'j1fJ LVI G)f;j'ff1:lJ1'jtlt'lJfJ'Ul"l;jf1'lf'Unl'j1J'j LflflU"~nl'jflfllJ

y = S+C (1)

119lfJ~
<!I L 31d Lul311 L 31 '"Y flfl 'j1fJ 19l'Vltfl1 'lf1l1fJ Vl1l'j;j

<!I

S fltl nl':itltllJ

C
<!I

nl'j1Jnx"lflflfl
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c = a+bY (2)

hw~
C

"I ~1 '1~~lmi4'e)fl1~t1nflflfl'e)

"I ~1 'l~~lmi4'e)fl1~t1nflfl 'l'W'lJW~~i1~ '~~~lV'~a fl'e)

b
"I ~lml1l1 U'llL~V.:j'l'Wfl1~t1~lflflfl'e)

Y
"I '" , 3/d'l 3/ I , 3/ '"
fl'e) ~~~t1~lV ~'Vl 'IHJ1V ~'ilH

'l'Wffllfl1~~ 2 C' U"~ S' !~wL'W11U'm1'\.hvff~.y],v'l'Wfn~t1~lflflU"~fl1~'e)'e)1l•
o '" 'l del' , ~I

\9111lm~t1 (Marginal Propensity to Consume and Save) 'W'Vl'p,:Jtl'lJ'e)~Lfl'WffC U"~ S 'il~Lu'Wtl1f1

IJ:::i,' 3J I
U\91llfll'W'e)Vf111 1

~ 0'", 3/ ".,g ?I 11).1 0' "I
l"I~f1'Jf'Wfl1~'e)'e)llLff'W\91~.:j'e)V1~.:jlVC)f~Lu'W~u\9111lff\9l~'lJ~NLfl'Wff fl'e)

OJ

S Y-C

Y - (-a + b)Y

S = -a +(l-b)Y

C Y- S

Y - (So + sY)

- So + (l-s)Y

(3)
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fll'j'lJnf\f)U~~fll'j'eJ'eJlJ~uil'il~~ (S) ff1'W11'il<ileJ~'W'1 i1'eJ!~'W~1nl'H'W~'Vll~~'eJlJ ~~J'WVl~ni'W
o d (j.J,J

fll'j'eJ'eJlJ\9lllJU'lJ'lJ'ill~'eJ~'1J'eJ~Keynes !U'W~~'W

fll'j'eJ'eJlJ (S)

'illf)f\1~~ 1 UbY~~f)11lJt1m~'Wti'j~'\,dl~fll'jV'eJlJn'lJ'jleJ'~ \9lllJbYlJlJ~~1'W'1J'eJ~!f)'W~

'" •.• <!I •.• 11)~d ~ •.• <!I 1~I 1 "',- I 11)~d1l) ~ •.•
lJbY1'j~rllf)t'\Jf)'eJ ill 'j~~'lJ'jleJ ~~'Vl\9l1lJ1f)'1 m1!'j'eJ'W'il~ 'If'illV 'Wfll'j'lJ'j ~f\f)mf)ml'jleJ ~~'Vl~~'j'lJ

1
::1'" d101l)~,- 1~1 '" d"s 1 '" <!I,- ~<!I •.• ~'"
'W1J'il'il'lJ'WC)1~'Vl1~~ ~~Vfll'j 'If'illeJ'illm~'WVVlJ'Vl!f)'lJbY~bYlJ'W'eJ~\9l11'j'eJ~~Vfll'jf)VlJ ~~'W'W!~'W'eJ'eJlJ. '"

dQ..l~.c::l' ~ t::1IQ ~ Q.I 1fI3J el '1~1
'Vlm1!'j'eJ'WlJV~'il~~~~~ (Dissaving) l1'j'eJfll'j'eJ'eJlJlJm\9l~~'lJ !lJ'eJ'j~~'lJ'jleJ ~~~~'1J'W m 'If'illeJ

1'Wfll'j'lJ nf\f)'1JV~f)r;H1'eJ'W 'il~!'Vhn'lJ'jlv'~1 'W~1~'l1tu;~V~ 'j~~'lJ'jleJ '~~~f)ril1 ;; 'eJ 'j~~'lJ'jlfJ'~
u

~LbYlJ'eJ~1~~fll'j 'eJ'eJlJ'1J'eJ~f)i'1!1'eJ'WL'Vhn'lJf)''W~ rlll1i''lJ'j~~'lJ'jlfJ '~~bY ~ f)i'1L1'eJ'W1~~lfJ
'" '"

1 "''- ~ I 11)~1 ::1'" •.. ~ •.. <!I '" '" '" .1 . <!I'Wfll'j'lJ'j ~f\f)'W'eJfJf)11'jlV~~ 'W~1~1J'il~'lJ'W ~~'W'Wf)'j1!'jV'W'il~lJ!~'W'eJVlJ!f)~'1J'W(Savmg) 11'j'eJ

'" 1 .:ll '" •.• I 3.1 <S.:ll ~ '" d •.• 11)~
fll'j'eJ'eJlJlJm!1J'W'lJ1f) 'illf)bYlJlJ\9l~l'W~~f)m1 L'(\''Wfll'j'eJVlJ'il~!1J'W!bY'W\9l~Uf)'W'W'eJ'W'Vl'j~~'lJ'jlfJ ~~

.II ~ ~ d", •.• ~ 3.1 d ",.1 ~ 11)_1 •.• 1I)~d ~ •.••.•
11'W~ U~~!1J'WLbY'W'VllJ~f)'l:lill~!1J'W!'(\''W'Vl~l~Gjj''W'1J'W'illf)C)11Vt1J'1J11 'j ~~'lJ'j lfJ ~~'Vl!'(\''Wfll'j'eJ'eJlJ\9l~f)'lJ

"s<!l •.• 11) ~ •.• .II I •.• 0'

Uf)'W'W'eJ'Wf)f) 'eJ'j~ ~'lJ 'j lfJ ~~ LbYlJ'eJ\9l1C)1~fll'j 'eJ'eJlJL'Vllf)'lJIj'WV

•.• d 1 1 '" _I .II 3.1 <!I •.•
~f)'l:lill~'Vl'WlbY'W'il'eJf)1J'j~fll'jl1'W~'1J'eJ~!'(\''Wfll'j'eJ'eJlJf)'eJ f)11lJ'lf'W (Slope) '1J'eJ~

~~'Wfll'j'eJ'eJlJ!~'Wfh!~fJ1n'lJ'fl1f)11lJ 11!lJ!flfJ~l1'\.hvLX~illfJ1 'Wfll'j'eJ'eJlJ (Marginal Propensity to

"Save 111'eJMPS) ~~!~'W~1nll1'W~~1~1'Vl1 (Multiplier) 1~fJ~1'Vl1iJ~1l'Vl1n'lJ lIMPS ~~,r'W
" I

~1~1'Vl1n;;'eJ ff1'Wf)~'lJ'1J'eJ~~lmllJi'W'1J'eJ~!~'Wfll'j'eJ'eJlJ,r'W!'eJ~ U~~ !~'W~1Viu bY~~11'jlfJ'~ 'il~

!tl~ fJ'W!!tl~~lJ1f)1! 'eJmVlv~1~ !rl'eJiJfll'j !tl~ fJ'WUtl~~ 1'Wfll'j 1~~lV~l'W 1'W11~~ 't111'il~!~'W fll'j

1
~1 1 <!I 1~' •..
'If'illV 'Wfll'j(l~'VJ'Wl1'j'eJfll'j 'If'illV'1J'eJ~'j~'lJ1(l
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1.2.2 flqJJQ-nv7Iiuv,01 (Absolute Income Theory) 'Vlt)'l:l~dL~'U'Vlt)'l:l~

f)1'j'lJn.flfl\9l1llU'U1~~'Ut!~John Maynard Keynes ~~L~t!";h1'U'j~'lJ'lJLf1''j'l:l~fl'il~~'lJ~i.flfl
, oJ

~Lf(~V'j.fll'V'l1'Uf)1'jL~t!fl'lJn.flfli1'Ufi'lH{l~'lJ~f)1'jL~'Uf)1'j'lJ~i.flflVi~~1'il'Ut!~fl~1L~t!'U1'U~1~nm

d1 0 i ., '1 ~ 0''1 ~ i '" .,.,0''1 '" "'.,
'l1'U~'il~\lflf)1'l1'U~~V'j~~'lJ'jlV ~f(ll\l'jtu ~'U~1~nm'U'U ~Vllmlllf(:lJ'V'l'U'Ii~'U'Vlf1''Vl1~L~V1fl'U

f)1'j'lJ~i.flfl1l1{l'jllltl'lJ'jlV'1~1l1{l'j11l m)~Mfl.fllih~'U'jlV '1~~f(11l1'jt)'U1'1U~'lJ~lv1 ~f(t!V'1~'il~~

~fl111l~m~'U£tl'U1'UVlf1''Vll~L~entl'U

"~~U'U ~~m'ilL~fJ'U1'U'jUf(1lf)1'j
'U

Cd = a+bYd a > 0, 0 < b < 1 (1)

o 1 ~f)1'l1'U~ 'l1
,

Cd
"'I I 1r;J'':!! ~1
flt! m 'l1'illVl'V'lt!f)1'j'lJ'j.flfl

Yd
"'I ., '1~d 1~, '1~ '"
flt! 'j~~'lJ'jlfJ ~'Vlf(11l1'jt)'If'illV ~'ilH

"'I ~11~~lm~t!f)1'j'lJn.flfl1'U'Utu~~~~'1~~'jlV'1~a flt!
r;J I cv \fI 1

(Autonomous Consumption Expenditure : U1l11'4flfl{l'il~V~~1l
'" '19.1 .Jt 1 & 9.1 ..c:I1qr;J1 ,dQ.l
mlfJ ~ Y = 0 U\PlL'V'lt!f)1'jt!~'jt!~'il~\Plt!~llm~'lf'illV'j~'l111~'VlV~

oJ

'1~~'jlV'1~Lfl~~'U

b ~t! ~lmlll TWllL~V~'l1l11fJf(~YllV1'Uf)1'j'lJ~i.flfl (Marginal•
~ "'I I d1

Propensity to Consum 'l1'jt!MPC) 'l1'jt!m coefficient CJ1~Uf(~~

fl111l~'U(slope) 'Ut!~L-ft''Uf)1'j'lJn.flfl~'ULtJ~f(11l1'jt)Ulf(1lf)1'j
oJ

Uf(~~i~v'jUfl'jwl'1~~~i1
'U
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C

a

o Y

CIY = aIY + b (2)

. " .Ii) dodo 4 , ,. fJ} d do

~U'VlU CN fit) APC (Average Propensity to Consume: mfldllJ ~UlJLmJ~L'iHHJ

LUf11l'lJnfifl) 'lJt)f1L,r'Vlll'lJ11l1EJ11Pi'~~lmltlt11t th)'lJ~lEJL~~t)EJ11Pi''il~~'il~tlf1:ij~~ll111 rvh)
'"

f11l'lJnfifi Lvhn'lJCN lnJ:w
t)n'lJ1EJtlPi'11 a Li'JUml~l'Ut)~f11l'lJnfim~~'lJ~1~~~L~EJ1~t)~n'lJll(JtIPi' 'Y1~t)'" .. " "

L~Ul~~'lJ'Ut)~f11l'lJnfiflVhfi~~uU~'iI~t1Ji:hlEJ11Pi'L1EJf1a 11f11l'lJnfifl~~l~ fhu bY tJUL1EJf111

"'1' l' '1 "'1" d c1' ''1 ~.1 ,'" lit 31 c\!'lt, d ""
f11l'lJl ~fifl ~~EJ'il~~'i1f11l'lJl ~fifl~1UU'iI~lJmL'Vll~~UU'UUt)EJf1'lJllEJ~~f11lt)t)lJC}f~LlJU~1U'Vlm"t)

'" '"" ."'1' .,g <'I , '" lit 31~ '" cI lit 31 "" '1 31 lit 31 '"
'il1f1f11l'lJl~fifl'il~'UUt)~f1'lJll(J~~1J'iI~'lJU L'\"lll~ml9.l'VlllEJ~~~llJlltl'il'lJ'illEJ~'l1~t)EJ~~'ill~

'Ut)~'lJflfI"'il~tlf1')~~ll t lIL~t)L~LU f11l'lJnfifi "hu~L'Y1i1t) 'iI~t11L~'lJt)t)lJ~lmltlU 11,,~~lJf11l. '"
f11l'lJnfifiLi'Ju~lJf11lf11lt)t)lJ1~EJmftEJj1h~ln~fl11lJ~11

s = Y-C (3)
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S = -a + (l-b)Y (4)

1\pw~
<!I OJ

S fHJ 'j~~'IJf11'jm11l

<!I

tt {l'~ ~f)1'j 'IJ11flflt~ tl f)1'j if~'i5'V'l-a fltl

I-b fitl ~lfl1111 1U1ltflfJ~'YIt.hfJ~~~lfJhJf11'jtltl1l (Marginal

Propensity to Save 'YI~tl MPS) ~tl fl\9l'jl"ht.J'Utl~f11'jtltl1lVi

tl1~fJt.Jul1~~i 11

trltl 'j 1fJi ~t11~fJt.Ju11M {l'1If11'jf)1'j tl tl1l~ ~u{l'~ ~fl 1111~1IVlt.J,r'j~ 'YI11~111111Wf11'j tltl1l

U~~~1t.J1t.J'jlfJ i~~'IJflfl~{l'1111'j(l,)'IJ ~lfJ{l'tlfJ i~'il1 ~1t.Jt1'il'il'lJt.J t'V'l'jl~ m \9I11~lml11 1t! WflfJ~•••
, CJJ ~ d Q.I ~ ~ 0 lftCJJ

'YIt.J1fJtl~'mfJtl~f11'jtltl1l (MPS 'YI'jtl -b) t1Jt.J'lJ1f) \9I~t.Jt.J11'j1J1Wf11'jtltl1lU~~'illt.J1t.J'jlfJ t~

d Q.I I Gl ~ 1fI 31 e::'.\ ~ QJ Q.I "Q,I e::'.\ 'oI!!!I,A \I) CJJ d eX 0 GI 9J
'Vl{l'l1J1'j(l'il'IJ'illfJ t'l1{l'tlfJ t~'il'j~'il~1Ifl1111{l'1I'V'lt.J1if)t.Jt'l1~'IJ1f) f)m1fltl t1ltl'jlfJ t~t'V'l1l'Ut.J'il~'Vllt'YI

II

\91111'1'1'lEI~ f11'j'IJ11flfl 'Utl~tfl t.J~ tJt.Ji1tl11 ml11~1IVlt.J 'Ii''j ~'YI11~f11'j 'IJ11fl fl tl'IJ'j 1fJi ~

'il~!~t.Ji l1\9l111f)~tf)W~~\9I1'VlfJl~t.Jvft.Jjlt.J 1~fJ~lml11 1t!1I!VfJ~f11'j'IJ11flfl'YIt.l 1fJtl~~lfJ

~ .::'1' d' 'JJ I J.(Marginal Propensity to Consume 'YI'jtl MPC) 'il~!'Ut.Jm'IJ1f)U~~1Imt.JtlfJml 1 !t.Jtl~'illf)'l.Jflfl~

~1 i 11'il~!~1If11'j'IJnflfl !rltl'jlfJ i~'Utl~!'U l1J1f)~t.J U~f11'j'IJnflfl~!~1I~t.J 'il~t! t!£Jf111'jlfJi~

d d ;J G)' ~ ~ I 3J' J. q ~ ...IQJ Q.I

'Vl!'V'l1l'Ut.JU~~ MPC tt.J'l11~'j~fJ~{l't.J'il~1Imt.JtlfJml'j~t.l~fJl1 !t.Jtl~'illf) tt.J'j~fJ~{l't.Jf11'j1J'j'IJ\9I1

1t.Jf11'j1~~lm~tlf11'j'IJ11flfl'Um'IJflfl~~tlf11'j! l1~fJt.Jul1~~'jlfJ i~ift.J 'il~if~il1i~i1J{l'1I'IJ'jw III•••
'j 1fJi ~!~ 11f11'j'IJ11fl fl ~tll 'il'il~!~11i1J1J1f)tJf) 'YI~tlll 1'j 1fJi~~~~~f11'j 'IJ11fl fl ~tl1 'il'il~~~ ~~i1J1J1f)

QJ 3J eo,.. CJJ Q.I .c::rt." I QJ .c:9 'Ci) ..•. I Q.I Q.I

t.Jf) t'V'l'j 1~~'IJ'j tflfl fl t.J!flfJf)'IJ1J1\91'j i11t.Jf11'j'IJ'j tfl fl tlfJ'j ~~ 'IJ'YIt.J~ {l'1t.J tt.J'j ~fJ~fJl1f11'j 1J'j 'IJ\911'il~
~ q ~ ~

{l'11J1'j(l'l'11i~mh~{l'1I'IJ'jw {l'11J1'j(lU{l'~~~1fJm'V'lmwJ ~~.Q•.



14

C

LRC

o Y
..; ""1";u u Ju )4.1' ~ :,

.fl1ftfl 3 fl11tJ1 IIflfla,..ft'U1ifttJ11U &"la"'\I'QU'U'~t1~a'U(SRC)UQ~1~U~t1n(LRC)

••• ""1 u!II'1.3 f1q1!l(Jfl11tJ1IIfla,..t1 &,.,,..

trltlVi'ill'HU l'illfl'V1t:)'l:l~f1l'jtltl:JJ 'il~tll'U 11f1l'jVtl:JJU~~f1l'j1Jnflflt TI'U'Utl-:l~n'U ~-:lJ 'U

"f1l'j Vtl:JJ ~-:I~ml:JJ i¥:JJVl'U13'tldl-:11fl~~~n1J'V1t:)'l:l~f1l'j1Jnml fl11:JJi¥:JJVl'U13'.w'Ui1'U 'Utl-:lf1l'j1J11flfl

lij 51'1.1 lij 51d'1 51 I lij 51 11 0 '1 51"".1 ••• '1 51 ,
tm~'jlfJ!~ !'U~U'IJtl-:l'jlfJ !~'V1I'lf'illfJ!~ (Disposable Income) tl1f1l'\1'U~ l'\1\9l1Uu'j C flVf1l'j !'If'illfJ

.-\ ""'1 ••.•• 1 ••• lij 51d'1 51 I lij 51 '" ~ '" ••.•
t'V'ltlf1l'j1J'j !flfl U~~\9l1Uu'j YD fltl'jlfJ !~'V1!'If'illfJ !~ t'jl""1:JJ1'j\H'UfJ'U"":JJf1l'jl"l-:lfl'lf'U'Utl-:l

"f1l'j1Jnflfl i¢l~-:I.u

c = C + cYD;l < c < 0 (1)

1J11flfltvl1n1J C

C ~tl fl11:JJlti':JJtVfJ-:ll'Uf1l'j1Jnflflml1fJ""~~lfJ•
Propensity to Consume: MPC)

(Marginal

" I

l'U~1'U.u'il~flril1~-:I'V1t:)'l:l~tf)fJ1n1Jf1l'j1Jnflfl""~fJlmj 2 'V1t:)'l:l~'V1t:)'l:l~mfl~tl 'V1t:)'l:l~

1-:1'il'j;1\9l (life - cycle theory) t""'Utl 1~fJfl'1""\9l'jl'ill'j6 -wi'-:Ilfl l:JJ~fl~tJ1ti (Franco
.J lij 51••.•••.• '1 "'':'1 ",d •••

Modigliani) 'iJlfl MIT 91-:1!~'j1J'jl-:11~ l'Ut1J~""l'Ulm'j'l:lifl'l""\9l'ju 1985 U~~'V1t:)'l:l~'V1""tl-:lfltl

'V1t:)'l:l~'jlfJi¢lm1'j (permanent - income theory)
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q f'f'" "'1.1.3.1 flqilQ'J~t)'S'I1'J"'UfNfJ1'SlJ'S nf)lIa~f)nfJfJJJ
, "

1) ffl1g:'lJV.J'YIqyfl oW-:jnoE'Uf11HlniWl1'l1lJ~lJf11'jYi(1) 1'l-:j'UU~lJlJ~i1Ul1

"" ""'i 'l I 'l dI .% "" llpl'l I .:; 1 '" "''''''VHll'lm'jlJflwm ~ilfl Wlf'"W1ft1 1H1ft1'YlU-:j'UUfl'U'j1t1~11W111-:jL1ft1UU 11t1'Vlt)flt]1-:j'il'j'l111'l

n ~lJ lJ~i 1Ul1il 'il!'ilfl-iJ fl flft 'il~11-:jU~Uf11'j 'Unil fl Uft~f11H)f)lJ'lU'j ~t1~en1 !~ 'e).u11~'j'j fl1 'j 'Unil fl

'U'e)~1'l1m-:j'lUuU1'Vll-:j~~~~11~'O~!~U1'll1¢{l'lft'e)11GJ11-:j:]111'l'U'e)WlJlUft~f11'j'e)'e)lJ!fll1'Olflf11'j~il 'ilL'Ofl
q

iJfl flft 111'U~1ilfl'l Uil 'O~1JUU~'il~!~'U1~ !~'e)!I'l~t1lJfl11lJ'V'l!'e)lJrl1'Yl1'Uf11'j'U~1ilfl 'lU'e)U1fll'l

1'l1lJUU1~l1'Vlt)fl~if 1m -:j~! 1-:jm~'IJ'e)~'ll'j ~'111m!~ U1'l1fll'YlU11~rl1ji)ty 'e)eh-:j'Ylcl-:j'IJ'e)-:j'V'lt)~m 'j lJ

f11'j'Unil flUft~ fl1 'j 'e)'e)lJ

C = aWR +cYL

. , ,
~ Qlcvd g)A

WR fl'e) mllJlJ~f1~'VlU'Vl'il'j~(Real Wealth)

a ;t'e) m1lJ 1'!lJ!fltl~'lUf11'j'Unilflml1t1f!l1Vl1CJ'il1flm1lJ~~~~

(MPC out of wealth)

YL ;t'e) 'j1t11¢{'il1fl~1~1~UH-:j1U

(2)

c ;t'e) mllJ 1'! lJ!flCJ~'lUf11'j'U~1ilfl'Yl'ihtl~l1VllCJ'illmlCJ1¢{~1~1~
q

U'j~~lU'IJ'e)~~lU~'\11il'il'01JU(MPC out oflabor income)
q

u'e)m'Yli1'e)'il1m1t11¢{~u!GJ1U ~1!GJ11'Yl~'e)fll1'j

'e)~1'j!~UI'l1fh'YlUl1 MPC 'il1flfl11lJ~~~-:j (a) Uft~'01m1t11¢{(c) Uft~vh1lJmllJ~~~~

(wealth) ~~n~ftmg:'Vl'U~'e)f11'j'U~1ilflVl'il1'jtU1'illflm'V'lm1vJ~ 4
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WRmax

Y

c

.................................. :..•...
..' ...... .. .." ",......... .. .. ..... ..... .. .. .. .. .. ...' ....

. .•..........

...........
I

• I
• I

"~,..
o WL NL nm

1ll'Vt~ 4 11t1'~ m1u;1llfl m1tltl"'V11"'Y1q1!la1~\11iiVl 1IC1::m1tltl".''U,b~01~m1'Whnu WL il
_Of ••••..• , •..• !¥.!i. '"' , ,1J\1L\1n~flflCl\1::Y11m1tltl".er::er".er'UYl1'Vttl"'C1~"D1V1m1Y11~1'UL'U1\1::n1t1mn0l1tltl". 'U'II1~

•.... ~ • .1., .• '" J II II •• :
L1C11NL - WL Y1L..,C1tlm1U1,llflfl~Y1Y11::~U C er'UYl1'Vttl\1::\ln''II\1'U''''''~L'''tler'U01~'Utl~L'U1

"(1 iJ l ~-ff~lf1\91t! '\.rJ~~ih~'W1911t! 'IJ'IJtHh~ ~ltJ 1~ tJi~i~rhu~~~ml 'IJni) fl'IJ~wlh~~il'l

nf)'Wmnll~l'W t!~'iJ~~ 'iJllW lml'IJni)fll~lJ;~t!~iJt!l f)'lJf)~~il'lml'vh~l'\.H 1:J'W~'Wi iJ ~~

nl'Y!'W~'lmJ~ 1 ~f)iJmf)'lJf)~ml'l'11~1'W) l~f)~ltJt!nmWl~l'l'iJ 'iJ~i~.w'iJllWl~~mllJi~ml'Wf)'W
" .

'lJf)~mtJHr:l~'lh~t 1mml'l'11~ l'WHr:l~r:l'lJlJ~-h il-iiiml ~ltJ~f)mUtJ'iJlf)ml f)f)lJ HCl~llmif'W f{lfl~Vi•
~ 3J te:.~ d 'l ~"" 'l CI.I I CI.I .c:r. d 1I1 3JCI.I
G)f~'lJf)r:l'lJlJl'l'W'iJ~lJV1Clm~'Wtlf)lJ 'WtI'iJ'iJ'IJ'W1 'IJl'Vll'Vllf)'IJl~'W'Vl'iJ~L~l'IJ'l'Wf)'WlflI'l1 'IJ1'Vl•

" " .
'iJlf).,j'f)r:l'lJlJ~~~mh1i1 r:l'1lJ1ltll9l~fllmlJlfitJ1n'IJmll9l~if'W 'l 'iJ'l 'Wf)l';jf)f)lJ llCl~

ml'IJni)fli~ 2 iJl~l~'W

"V1~'AUIl1f) ~f) 'IJflflCl~i1r:l'llJ1ltl'IJni)flI'lClf)~~il'l i~lJ1m! f)m~tJ~ 'l~ 'iJlf). '"
'lf1~nmml'l'11~1'W'lJf)~!'lJ1!~'Wnm WL iJ iilltJi~Cl~ YL 'IJl'Vl 'I'11'l,rlltJi~I'lClf)~'lh~~il'l'lJf)~

"!'lJl!'Vl1n'IJ YL x WL (lltJi~~f)iJflWn'IJ~1'W1'WiJ'I'11~1'W) ~~l!'W ml'IJ~1i)flI'lClf)~~il'l'lJf)~l'lJ1~~
'"

"i~r:l'llJ1ltlr:l' ~f)11l1tJ i~I'lClf)~~il'lnf)'Wi1 i~
'"&'l e:!J' .t:lll\l)ld

G)f~'WmW'Wr:l'lJlJI'l11LlJlJ

V1~'AU;(D'fJ~ ~f) !'lJl'iJ~H,j~ml'IJni)flI'lClf)~~il'ltHh~ll r:l'lJlJI'l11!'lJl'l1f)'IJ.. "
ml'IJ~1i)flH'IJ'lJmVi 1~tJt!1i~ml'IJnml!1:J'W~1'W1'W!'Vh "1 n'W I'lClf)~'VJm~tJ~nm ('l'WVii1'lf1~nm

"'l I <;;'1 d"'l """i 'l I & \J] 1\J] ~"" \J] ~~ •••
flf)'l11~ 1 lJ) V1Clf)flf)ml'IJ':i li)fl'lJf)~!'lJl 'W'l11~nml1'W~ "1 'iJ~LlJL~'I"l'iJllWl'iJlmltJ L~lJ'iJ~'IJ'W

"!'Vl1l!'Wt!~.w'iJllWl'iJlmltJ 1~1'lClf)~~il'l

~~J'W 'iJlf)ml~ml'IJ~1i) flI'lClf)~~il'l!vlln'IJlltJl~I'lClf)~~il'l

"fl 11lJ-fflJ'¥r'Wtl¢{~~i1
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(3)

C = WL / NL x YL (4)

rl'flriTW WL/NL

'1'Wu~{I~1I'lJtl~f)1'j"h:n'W 'lJtl~l'lJ1

" ,~ QI I 'doc!, 0 , Q.I d.~ d.

fltl {l'fl{l'd'W'lJtl~')rN'l1d~f)1'j'Vll~l'W ~ tltl1t1'Vl~'l1d~ {I':lJf)1'j'Vl4•
l'lJl'il~Unflfl'jlt1 '~'lJtl~l'lJllVltl~~hW t1tf ~ lfl t1~d'W~Unflfl

", Q.I QI' 1 d...:::::. 0 , Q.I ,::tQ, , ~'.c!:l
l'Vl1f1U{l'fl{l'd'W'lJtl~'l1d~'l1dflf)1'j'Vll~l'Wfltltl1t1'Vl~'l1d~'lJtl~l'lJl(m WL/NL fltlm c t1'jtl MPC•
'l'W{I':lJf)1'j (2) ,r'Wltl~

~dtl~l~ {I':lJ:lJ~fl'Wfl'Wt1tf~l~m11~1'Wlrltltl1t1 20 11 umnl~ll~'W~'il~111~1'W'il'Wtl1t1 65••
, "

11 U{l~'il~lfftl~l\9llijtltl1t1 80 11 fl~U'W'1fd~~1\9lf)1'j111~1'W(WL) l'Vl1nu 4511 (= 65 - 20) U{I~tl1t1••
\9l{ltlfl~1\9lUUU~l~:lJ111~1'W(NL) l'Vl1nu 6011 (= 80 - 20) 'jlt1'~~1~1~ll'j~~1'W~tl1l (YL) l'Vl1nu

"
30,000 Ul'Vl fl~U'W

YL x WL

30,000 x 45 1,350,000 Ul'Vl

lfI 3J jJ d.~ , ~.:::to 'd.Clt. 0 'jJ
'jlt1 ~ml~'l1d~l'Vllf1U 1,350,000 Ul'Vl C}f~lf1fl'illf1'l1d~'l1d\9lf)1'j'Vll~l'WU{I~l'lJl\9ltl~f)1'j

, " "
f)1'j'l,*~lm.wtlf)1'ju~lflfl'illmlt1'~ihvl1 '1 n'W ~(Itlfl~l\9l'lJtl~l'lJl ~~U'W

C 1,350,000/60 22,500 WL / NL x YL

45/60 x 30,000

0.75 x 30,000

" ,
\9l1:lJ~dtl~HW 0.75 'lJtl~'jlt11~'il~ 'l'*rWtlf)1'jUnflfl '1'WU~{I~1I

2) m'jf)f)3Jw'l~m'j1m~'j.Jf)fnJ (Saving and Dissaving) rid'W'lJtl~'jlt11~~I1Jl~

'1,*l~tlf)1'jUnflfl'il~i1m~'W f)1'jtltl:lJ fl~,r 'W ~~{I'l:lJ1'j tH~t1'W{I':lJf)1'jf)1'j tltl:lJI ~1wvhnu'j lt1'~
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S = YL-C = NL-WL xYL
NL

(5)

,
d Q.I '.::lA 0 , QI Q.I' d~

'il1flft:JJflWYl (5) {J\9l'j1fll'H)V:JJ\9H'lV\9l'l11-:.J'l11\9lfl1'j'YlVJ1U'il~!'Yl1flUft\9lft1U'UV-:.J'l11\9l
Q.I d I d.<:::t. oJ 'QI

11J;'!-:.Jfl1'jLfllltltl!\9lVV1~\9lJ;'!{J\9l'l11\9l("lI-:.J!'Yl1flU(NL - WL) / NL)

fl1'W~ 4 Uft\9l-:.JUUUUHU'U{J-:.Jfl1'jU1iflfl fl1'j{J{J:JJ UJ;'!~fl1'j'l1i~lm~U{J{J:JJ\9lJ;'!{J\9l'lf1-:.J

~1\9l'U{J-:.JUflflJ;'!11i1-:.J!'U1'il~Unflfl'lU~\9l'j1~f1-:.J~~-:.J!'vhnu C Vh'lMfl1'jUnflm1:JJ!'l'i1nu C x NL•
fl1'jUnflfl~-:.Jf1rl11 'l1i~1t1:JJ1 'il1mY1U'U{J-:.J'j1t11~'l U'lf1-:.Jfl1'jVl1-:.J1U '1U'Utl!~~'l 1..1 'lf1-:.J11~-:.J!f1ijtltl!

'l1i~1t1{J{Jf1:JJ1'il1f1ri1Ul1i1-:.J'U{J-:.J!~U{J{J:JJ~1~ft~ft:JJ:JJ1 '1U'lf1-:.Jfl1'j VI1-:.J11..1 ~-:.JJuifu ~U 'j -:.J!-:.J1

(YL - C) x WL 'il~!'l'i1nu C x (NL - WL) l1~{J~m!t1l1i1-:.J;j{J fl1'j{J{J:JJ'j~1111-:.JiJ~Vl1-:.J1U!'l'i1nu

fl1'j 'l.u~lm~U {J{J:JJ'lU'lf1-:.J11~-:.J!f1ijtltl!

3) ffU'Yli'Wcf(Assets) HJ;'!'U{J-:.Jfl1'j{J{J:JJ'lU'lf1-:.Jfl1'jVl1-:.J1UVl1'lM'4f1f1J;'!!f1\9l

fl1'jft~ft:JJiYu 'Yli''W6 fl1'W~ 4 Uft\9l-:.J'1M!~U 11m1:JJ~-:.J~-:.J11~{JiYU'Yli''W6'U {J-:.JUflflJ;'!'il~ft~ft:JJ '1U'lf1-:.J•
o J'QI Jt d QI ~~ Qlrli

fl1'j'Yl1-:.J1U UJ;'!~'UU~'j~\9lU~-:.J~\9l!:JJ{J\9l{JU!f111tltl! UJ;'!~11J;'!-:.J'il1f1UUftU'Yl'j'WtI'il~f1{JtI ., J;'!\9lJ;'!-:.J!'W'j1~

(1 f1U1{J{J:JJ:JJ1'l1iUnfifi
<u

QI A QI d'd d 9J QI QI rI
'j ~ \9lU'U{J-:.JftU 'Yl'j'Wt1'Yl~ -:.J~\9l!'Ut1UU'Yl1..1\9l1t1fttyJ;'! f1ll tl! WRmax

C x (NL - WL) ~-:.J!'l'i1nUfl1'jUnflfl'j1:JJ\9lJ;'!{J\9l'lf1-:.J11~-:.JLflijtltl! ~-:.JJu

WR max = C x (NL - WL) (6)

f111:JJ~1!~u'lUfl1'jUnflfll1~-:.J!f1ijtltl! 'il~!~U11 C !'l'i1nu 22,500 1J1'Yl UJ;'!~ (NL - WL) !'l'i1nu 15
QI ~ rJJ 111$1 I QI a d .J 'QI A

\9l~UU !'U1\9l{J-:.J{J{J:JJn!'Yl1f1U 22,500 x 15 = 337,500 1J1'Yl !:JJ{J\9l{JU!f111tltl!V1~ "lI-:.J'il~!'Yl1f1U!-:.JU{J{J:JJ

"'il1f1'lf1-:.JV1t1fl1'jVl1-:.J1U 45 iJ ~-:.J{J{J:JJiJJ;'!~7,500 1J1'Yl i-:.JUU!'U1'il:l::{J{J:JJ'~!'l'i1nu 337,500 1J1'Yl•
!rl{JV1t1 65 iJ•

ft'jtJft1'j:l::-ff1f1ru~;j{J111f1~U nflfl 'li~m1:JJ~~~-:.J (Wealth) :JJ1n{Ju UJ;'!:l::~'j1t1'~f1-:.J~
• u <u

!'U1 'il:l::{J{J:JJ'j~1111-:.Jf11'j Vl1-:.J1 1..1UJ;'!~U1:JJ1 'l1iu 1ifl fI 'lf1-:.J11~ -:.J~1\9lfl1'j VI1-:.J11..1
, , , !)J 'fJ/

4) n1'i'UnflflnHUrrnffU'Yli'Wmjulu 'lumWVif1rl11:JJ1~1-:.J~U"'-:.J11:JJ\9li1 !llu

dd \11 Id.<:::t. OJ rid 9J & ~ ~ ...ld ...1 '1
mtl! 'YlUflflJ;'! t:JJ:JJftU'Yl'j'Wm'j :JJ\9lU ("lI-:.JV1'il!f1\9l:JJ1'il1f1fl1'jft:l::ft:JJ!-:.JU{J{J:JJ fl1'j !lJJ;'!t1UUlJJ;'!-:.J1..1 'j1f11•

A QI rI I 9J ~ \.l1 rp ?I g) A , '1 ' dA oJ
'U{J-:.JftU'Yl'j'WtI!'l1U 111..111'j{Jfl1'j t\9lm\9lfl !lJ'W\9l'W)ft:JJ:JJ\9ld1 tl! 'il\9lnm T 'W'l11-:.J'l11\9l'U{J-:.JUflflJ;'!11'W-:.J•••
!'U1~'Yli''W6iY'W (stock of wealth) !'l'i1nu WR UJ;'!:l::'il:l::~~1\9lfl1'jVl1-:.J1'W!l1il{J{J~!'l'i1nu WL - T iJ
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" "1~w~'nfJ1JWrl~ YL t~1'il~~~1\9ltl~U'LHt~'ill9lnrl1 T Uf1~-:li1'W NL - T iI 1I9lfJi~tt'W1~l9lt~fJ1f1'W
•• q

fl'lJ mi"l~ 4 'il~.w'ilTHI!1f11~'lJ~1.flfl\9lrltll9l~1\9l~tl-:lt~1 t~fJ-:ltt~ilf'Ut1m 0 t~'W T~-:lt'll1~m1lJ

"~-:lfi'-:I W nmU'Wt'Vl1fl'lJ WR

f11~'lJn.flfl \9lrl tll9l'l11-:1'i11\9l'lltl-:lt~1 'il~t vi 1fl'lJ

Cx(NL-T)= WR +(WL -T)xYL (7)

" "
'lJ~l.flfl \9lrltll9l'lh-:l'i11\9l'll tl-:lt'lJ1 ~-:lU'W (l'llJ1~f1t ~fJ'W(l'lJf111 f11~'lJn.flfl i 'Wtt~ rl~'lh-:lnm l~~-:li1

C = aWR + cYL

a=l/(NL-T)

c = (WL - T)/(NL - T)

WL>T

(8)

1I9lfJ(l'~iltta1
q

'lJflflrl i 'W~w~il9l~W~'H~-:I
q

" " "'i11\9l'lltl-:lt~1 1I9lmmi"lfJ1fJ1lJtt.u-:lf11~'lJn.flfll'Wtt~rl~'lf1-:1nrl1 i ,rt'Vl1 "l fl'W ~-:li1'H1f11111JflflrlU'W

d ~ Q.1 tI d ~ ct ~ Q.I aid r;J 1I13.1 d~ .::'1 I Cll 0 QJ ~,.

lJ(l''W'Vl~'VWt1lJ\9l'W'Vl-:l(l''W'Vl1i"lm 1lJ\9l'Wttrl~11fJ ~19l\9lrltl\9l'lf1\9l'il~tlJ'Wt! 'HMt-:l 'W(l'1'H 1'lJf111'lJ1 ~.flfl t!rl:t

111'H1f1'lf1-:1t1m'll tl-:lf111'1-11-:11'WfJ11~'W trl tl til~ fJ'lJtVifJ'lJf1'lJ'lf1-:1nm'H ~ -:Itf1ii fJW tm n'il:t'lJn.fl fI
,31 , ,)J ,

t'\AilJ~'W rw tl-:l 'il1m 1fJ1~ \9lrl tl \9l~1\9l~ tl-:lt~1 'il:t t.wlJ~'W t1J'tit il~fJ'UtVifJ'lJfl'lJ 'If'Nt 1rl1'll tl-:lf111 i ~t~'WtltllJ

t~tlf11 'j 'lJn.fl f1'H~ -:Itf1ii fJW

1.3.2 fI'IIlQ11V'10111'f1fNfl11V1TnA
d ~ QJ •.•.I.::! .::'1 rJJ d

1) ffl'i~'iJfN'YIfJYtJ lJrl\9l'W Y'l'j\9lttlJ'W (Milton Friedman) tlJ'W~t(l''Wtl'Vl(p:lfJ

'j1fJ l~m1'j~tl-:lf11'j'lJn.flfl i 'Wil f1.f1'. 1957 (l'1'j~~hfi'\Y~tl~'Vlq1Ji1f1a1fJfI il-:lfl'lJ'VlQ1Ji11~'il'j'i11\9l~11

Q 1 'j)~ I QJ 111 fj) Q.I ,~ I~ CV \I) !Vi
f11'j'lJ'j l.flfl llJ 119l~'Wtl~f1'lJ~lfJ ~\9li1'il~'lJ'Wt'Vl1'W'W t!\9l~'Wf1'lJil'j:tlJ1W f11'j'lltl~'jlfJ ~\9l 'W'j:tfJ:t fJ11

"(l'lJf11 'j t! (l'\9l-:lf111lJ ~lJvr 'W£'j:t'H 11-:1f11~'lJn.fl f1ttrl:t 'j1fJ 1~ m 1'j ~ 'j il tt'lJ 'lJ~ -:Ii1••

C = cyp (9)
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'i '" <!I 11) 'JI d'1 'JI' 11)'JI
~W~ YP 'PH) 'jltl ~~ml'j'Vl ~'lHntl ~~

1I)'JI '" 1I)'JI:; II]'JI ~':''1 <V d '"
'jltl ~~ml'j'VHl1'jWl L~'illfl'Vl~'jltl L~U"'~mllJlJ<J'fl<JL'WlI'il'il'U'W U"'~'Vl'il~lJl'Wt)'Wl'fl\9l•

l~tJ111lJ11i'fll'j'U nflmHh<J ff~llfflJtJ'lJtJ<J'U'fl'fl'" 1'W'j~~'U~I'IJlffllJl'jfl~l'j ~tJvl¢l\9l"'tJ~;l\9l 1'W
• QJ

" I I )J 'jJ

mwvi1'ltl l¢ll 'W11'il'il1J'Wltl~tl'WlltlM 1tI ~tJ<J.w'ill l' W1111~'Wfll'j Itl~tl'Wll tI"'<J0J51'f1'jl111~tJml'j l1<JU•" , ,
I'W11~'Vlt)fl ~U I~tJ11l' ltl 1~oJ51'fll' 11'il~l~ii fl'Vl~'W"'~ tJU'U'U11~'Wfll'j 'Unfl 'fl'IJtJ<J\! 'fl'fl'"

'1 '"d II] 'JI'" ,Id ,I 11], I I '" , II] 'JI I II]
L'WmW'Vl'jltl L~lJfll'jllJ"'tl'WlllJ"'<J LlJ U"'~tltllfl'Vl'jl'Ull'il~lJl:,m\9ltl'jltl L~ml'jtltll<J L'j

:ll II] 'JI , 'i 0 '1 'JI 11)'JI I <V II] 9A:'1d 'JI
ffllJ1'jflUff~<JllJ'W'Gj\9l'j'IJtl<J'jltl L~ml'jl!'U'U<Jltl G"J L~tlflll1'W~ Ll1'jltl L~ml'jI'Vl1fl'U'jltl L~lJ'VlU"'l

QJ' dl ~ ~ It}fjJ t:::ld 91 d Q.I'" do d lJ]9JQ.I e!
'Ulflfl'Uffl'Wl1'W<Jfll'j l'WlJ'IJ'W'lJtl~'jltl L~ 'illfliJ'VllmllJ11 U'W1I'il'il'U'WL~m'Utl'WlU'Wff\9ll' L~~~'W

• QJ

YP = Y-1 + B(Y - Y-1 );0, B < 1

= BY + (1 - B)Y-1

1~tl~ Y-1

<!I
l' 1tllmJrltl'W'fltl

Y <!I
'jltllmJlI'il'il1J'W'fltl •

<!I
.

B
Q.I 1 e:!.c:1' I

'fltl ff~ffl'W'VllJ'fll 'j~1111<J0 ll"'~ 1

(10)

, . "
'U'j111~Vifftl<J'Utl<JfflJfll'j (8) Uff~<J11'jltl l~ml'j l'Vhfl'U~lli! ~ml 'U'Uth<J11111Ufl

(weighted average) 'Utl<J'jltllmJlI'il~1J'W U"'~'jltllmJrltl'W

tlVl<J1'j~\9l1lJ fll'jtl'j~lJ1W fll'j 'jltl l~fll1'j ~1 ~1~tl<JII~'jltl l¢lll 'il'il1J'W ll"'~'jltl lmJ~•
'JI ~ ",,,,d 'JI .% '" 11) '" .;j II] 'JI 0 ,I 'i '1 'JI'JI II] 'JI

U"'l IU'Wl1i'Vl'fltl'W'Ul<J'il~'W'W!l'Wlfl'WLtl 'Vh~UlJ'W'il<JL~'Vllfll'jlJ'j~lJ1Wfll'j L~tl L'lf'Utl\jmltl L~

"~tJ'Wl1~<Jl1"'ltl G"J il illJfl'U'jltl l~lI'il~1J'Wll~l ,x11111UflmllJffl'f1\l!fl'U'jltl l¢lll 'il~1J'WlJlflfl11

2) 'J1CJ1lfJ1ntal~'W6rr"''I1eNf11T/J1Tflfl (Permanent Income and the
"Dynamics of Consumption) 'illflfflJfll'j (7) ll"'~ (8) ffllJl'jfll~tl'WfflJfll'j fll'j'Unfl'flll1~ ~~U

c = cYP
= cB+c(1-B)L1 (11)

~ II] 'JI~ <V , <V ~ 'JI. 'i 'JI '" d '1
'il~tl1'WMPC 'Utl<J'jltl L~lJ'il'il'U'W'il~I'Vllfl'U cB ''If<J'Wtltlflll 'fllllJ L'WlJltltl<Jli!M L'Wfll'j•

~ ,Q,I c:., ~ e:! lI} !iJ J'G) 91 d , .t
'U~1fl'fl (APC) 'j~tl~tl11"lf<JI'Vllfl'U c 'W'W'fltl 'Vlt)fl{J11tl L~ml'j'lf Ll1tl1'Wll MPC 'j~tl~ff'W. ,

, did. I I QJ' d.

(short - run MPC) U\9lfl\9l1<J'illflMPC 'j~tl~tll1 (long - run MPC) 'VllJ'fllI'Vllfl'U APC 1l1"l~,m'VlMPC
)J '" , 'j/ I , SI

'j~tl~ff'WiJ~w(h I'Utl<J'illfl111:ijtJ'jltll~1I'il~1J'WI.wlJ~'W \!'fl'fl"''il~tJ<Jl~tl1'ilmn'il l~11 'jltl l~ViI.wlJu'W
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d .%
l'V'nJ'lJ'U

'I11flm'V'l~ 5 llff~'l1r11~'U'V'l~'l')\PI'lJ'fl'lf11'I'lJn.flfl\PIllJll'U1~~'Vlqfl~'I1V1J{m1'I \PIllJ

'I 31 d ~ '" •.• ""'i 'I ~I 31 I 0 "" 'i '" •.•m'V'lllff~'l rHl'Vi'Ul"l'lfl'lf'Uf11'I'lJ'I~.flfl~'U'I:;;V:;;Vl1IU'Ulff'U\PIH~1'U~~f11I'U~ ~~VlJmllJ'lf'U (slope)
I cv dl d.::!l I d \r]3J 1 9J tfcv ~ d.c!

l'Vllfl'lJ c "lI'lflfl'flfllfl'l'Vl'lJ'fl'l APC llrl:;; MPC 'I11fl'I1V~~m1'I ff1'Ulff'U~'lfl'lf'Uf11'I'lJ'I 1.flfl'VllJfl11lJ

Q.I 9J 'e!:l () ~ 3J ~ ~ ~ I 'G)
'If'U'U'flVf1dlfl'fl cept C 1-e Yo W ~~I'IlJ\PI'U'lJ'fl'lf11'I'V'l'l11'IW1'UfflJlJ\PI11'fl~~'Um1:;;~rlVm'V'l'I:;;v:;;

• 'j) 'j)

Vl1 1~vihlVl;{m1'Illrl:;;l1Ifi~~'U'I1~'l I'vhn'lJ Yo ~'lt!'Uf11'I'lJ~1f)fl1'U'I:;;v:;;vl1n'l1:;;I'Vhn'lJ cYo
jJ I jJ jI

'I1~'lJ'fl'lf11'I'lJn.f1f1iHl'fl'l1~IPl~ E Vimj'lJ'U~'lIff''Uf11'I'lJ~1.f1m:;;V:;;Vl111rl:;;'I:;;V:;;~'U fflJ1J~~'fllUll
q q 'U

11131 d .% ~I •.• ' '" 'I t.li <!/ 'I I 11131~ ••• .;., '"
'I1V ~~I'V'llJ'lJ'Ulu'U'I:;;~'lJY f11'I'V'l'l11'IWl~'U'I:;;V:;;ff'U"lI'l'YlmVtl'l ~'U'lf1'l'lJ'fl'l'I1V~~u'l1'11'lJ'U'U'Ufl'fl

q

• 'j)

"" 31 ""'i () 31 ""'i _ I'" • I 11131 '" <!/'V'l'l11'IW1'lJ'Ulff'Uf11'I'lJ'I~.f1fl C = c 1- e Yo ~'lJ'I ~.flfl'l1:;;u'I'lJu'I:;;mWf11'j'jlV t~m1'II'V'llJ'lJ'U e
I c;v lfJ ~, d d ~ ..IQI t::l,- d J G) Q.I , I d d ~ 111 9J

l'Vllfl'lJ'I1V t~ff1'U'VlI'V'llJ'lJ'Ullrl:;;'I1:;;u'I'lJf11'I'lJ'I~.f1fll'V'llJ'lJ'U~'Uff~ff1'U c 'lJ'fl~ff1'U'VlI'V'llJ'lJ'U'lJ'fl'l'I1V~~
jJ jJ I jJ I

'" •.••.• "''i '" 111. I 31 "''i •.• 111. I'" 'm1'I'U ~'l'U'U f11'I'lJ'I ~.f1fl'l1:;;lflrl'fl'Utu\PIllJlff'Uf11'I'lJ'I ~.f1m:;;V~ff'U tu'Vl'l1~E
q

C

,
c(1-8)Y

c(1-8)Y 0

C=cY
C = cey + c(l- e)Y'
C = cey +c(l-e)yo

'j) •

~'llfl\PI111'U'I:;;v:;;~'U~~d1'Uf11'I'lJ~1.flfl~'fl'I1V1J{'I1:;;rl~rl'l 'Yllf1lflii'fl'U'I11fl'l1~E 1UV'lq

, , ~ 'CJJ 111 -=i' t:::, , ~ & \r] 9Jef .::'1 d
E \PI'fllUrl'fl'l'V'l'l11'IWlrld'l'Yl'UltU'flfl 1 'lf1'lnm llrl:;;fflJ1J\PI11f11'II'V'llJ'lJ'U'lJ'fl'l'I1Vt~'Ulu'Uf11'II'V'llJ

,J 0 9J 9J I' Q.I 'QI' d.J 9J ~ ~ Q.I

1l'lJ'lJm1'I "lI'l'11:;;'Vl11'Yl'I1V1~'lf1'l\PI'fl1U'11:;;V'lfl'lI'Vllfl'lJ Y 1'Ufl'IW'U I'ff'Uf11'I'lJ'I1.f1fl 'I:;;V:;;ff'U'I1:;;'lJV'lJ

.% '" 11131 111 ••• .% d ' •.• t 31 ""'i d 31 d
(shift) 'lJ'U 1'U'fl'l'l11flf11'IU'I:;;mWf11'I'I1V t~m1'I tUU'I'lJ'lJ'UIU'U Y ~'l'U'U~'lJ'I ~.flflfl\PI'fl'lf11'I'Vl'l1:;;

, if I I , v

Uf'lJIVllJf11'I'lJn.flfll~'U~~d1'U c 'lJ'fl'l'I1V1J{~'lViUf'lJf11'Ifll'U1W1mJ ViIVllJ~'UI~'U y' ~11r1
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!iJ I' ,
1~VirV'U~N'VlqIJ~'nv'#1mTnr'W 'YI1fl~tJnfl~~'nv'#1Vi'1JfitJvl1'Wm 11~~~1 8 I'll

1'W'Uill~~~~~11v'#1~J'Wmfl1111~~~1 B ~-:lfl11 \9l1lJ~lJfl11~ 9 '\1lJ1EJfl11lJ11 MPC l~EJ~;'W~ ~

'UtJ-:I~~~llEJ'#1~N't..lmhlJ1fl '1 11~~1~~tJ-:l111flMPC l~fJ~;'Wt'vhf1tJ cB yj~~UlJ'W (Friedman)
, I 3J , fj.J Jd. tjJ d ~ QI 1 Q \q 3/d OJ d.

fl(l1111'UtJflm1m-:l'WlJ'UtJ~'Vl11111-:l~'WtJ~'\{U ~'lfU 'l111'Wl1J11EJt~'Vl~'W~1'W1!-:lU(I~lJ MPC 'UtJ-:I

11EJ'#1t111111J'W~1q

"3) ml1Jff1Jw'tJ1f'jg:w;h-J'YIqYa'N'iJ'j~~(PIlmg:'YIqYaJ1{j1IPffl1n '1-1-:12 'VlqIJ~

~1-:1~11 fl1jtJnflfl~fl 11lJ~lJ~'Wnf1tJl'l 1~1~11EJ '#1h.ll~ V~Vl1 1~fJ'VlqIJ~1-:11119f1\9l1~

fl11lJrlll>ltyf1W~ j -:I~-:I1111'Wfl11tJ11flfllJ1flfl11'VlqIJ~ 11tJ'#1m11 U(I~'VlqIJ~1-:11119f1\9lV-:l'#111lJWl

mllJ ~ -:I~ -:I~~'WI'l1Ulh~~ii'Vln'V'mI9itJfl11 tJnflfl ~'If'W~~EJ1f1tJ11 tJ' #1 ri1'W'Vlq IJ~ 'JlEJ' #1m11

1MmllJrlll>ltyf1tJ1nfl11~~tJnflfl 1,*1'Wfl11m~fl11ci' 11V'#11'WtJ'Wlfl\9llJ1flfl11'VlqIJ~ 1-:11119f1\9l

. "
'VlqIJ~~l1tJ1 '\11J~fitJ1f1uVJ-:In'l1'WfllltJnflfl ~-:I'#1~~lJU 'W1~~~'W ~1'W'UtJ-:I'VlqIJ~

"
'I-1-:1~tJ-:I~~1#11EJf1'W 1~tJ ~~lJU'W1~~~1 ~~11lJrlll>ltlJl9itJfl11m~fl11 ci''UtJ-:l1TIfl1111tJ'#1m11 f1tJ

u

U'W1~~ ~ 1~ fl1llJ rlll>ltlJ~ tJfl 11lJ J -:I~ -:I H(I~ "'flIJ ill ~1-:11119f1\9lfll'JY11-:11'WIt(I~fll1tJ nfl~ 'UtJ-:I1n fl1j
u

"1-:1l1j~1\9l 1~tJyhn'l1'Wfl11tJnflfl~l1tJ1'\11J L~fl'W'#1~-:lU

C = aWR +bBYD+b(1-B)YD1 (12)

<II 2 ••••• J~
1.4 Y1q"Gtl'111J'18.:Jfl1'UlfU.:JWU6.:Jlfl'UI'I'lJtllt

<II .JI .oil ••• ,,~ •••
1.4,1 n'l)/QIlJ11JJ" 8.:Jm,."fJl.:JU'flfNIt'JUrrllUUfJ.:JlfJJJ.

,:::! 9J .dI A 1 QI rI ~ d.d. I d 1
'VlqIJ{JmllJ\9ltJ-:lfllltHJL-:I'W 'W'Vlf1''W~'UtJ-:I~fl'W~ '\11tJ'VlLlflfl11 'VlqIJ{Jfl11lJ'V'W11

1'W~m'V'lflcitJ-:I(Liquidity Preference Theory) ~mllJ'I1'~lt~-:lf1WL'W1~~'UtJ-:lrllirflflm~iYfl~~~tJ11

eJ\9l1lflll '\1lJwi fl'W'UtJ-:IL~'W~ fi1fl-:I~ 1~ mfl 'WffL~tJ11eJ \9l11fl11'\1lJ'WLiEJ'W'UtJ-:IL~'W~ ~ l'1J fl-:I~
q q

" " ,
LU~ fl'WltU(I-:I' U\9l1lJfll(lL1m ~'WtJ~f1tJeJ\9l11~tJflLUEJ 9f-:lLfl'W~1#1t'W''W~-:ltJ'VltJ1'VlU(I~mllJrlll>lty

" "'U'eNeJ\9l11~tJflLUV 11lJ'I-1-:1~lm \9l1'Wfl11{)tlL~'W'UtJ-:lUl:t'l11'l1'W11 lJ1111flLLH 11-:1111 (Motives)
q ~

1'Wfl11{)tJL~'W~,rtJ11tJ~LiftJ-:I'\1~-:I'VlqIJ~mllJl'i'tJ-:lflll {)tJ~~'W 1~fl~1lJ11f,)lt ti-:ltJtJfl' #1L~'W 3
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l1';j~til'Vl~'J(jn14~tl m11J~tl~f11';j~m~14t~m-tJ14 ~tlf1m~ 114f11';ju'Clml1~tl14 ~14A1U'Cl~'IJ~f11';j m11J

91 <!l ••• .9 1IJ9J'l9J ••• 91 <!l ••• .9 ~ 0 1IJ
\9Itl~f11';jtlm~14tllltl 11 ~'lm11JllmQ14 U'Cl~f1'J11J\9Itl~f11';jtlm~14tlllmmf11 ~';j

1) fIJ nJ~ V.Jfllj flVt~ U t dmfJu -dvfl{j 1.J1u fllj U {j flt lldCJUffurflu {j~ 111fll 'i

(Transactions Motives) t~1411451114~~tlf1'Cl1~f11';ju'Clml1~ tl14 1111J1';jtl'W1m ~'IJ~ltl1.jf'fttlEJ 114f11';j

U'Clml1~tl14 ~14A1U'Cl~'IJ~f11';j114'l11\91l1';j~~ll14'~ tl~~l1';j~ f1tl'IJ'lJtl~f1 'J11J~tl~f11';j~tlt~14 l1';j~til'Vlif

o 1 <V 0 .Id. I ~.J 1 <V <V 1IJ91 1 '" <V\l f1f11'Y114\91\9I(J';j~\9I'lJf11';j'Vl1~';jf1';j';j1JU'Clm1J'Cl(J14'lJtl~1J';j~'lf1'lf14 C}f~'lJ14tl~f1'IJ ';j~\9I'IJ';j1tl ~\9It'lfW\9I tl'Jf1'IJ.. "
U14'J~ \9I'lJtl~ 1l1U f1f1m 11~f1 !;jtJ';j1 (J' ~'lJ tl~ 11';j~ 'lf1'lfW ~ 1J11~~14 m11J ~ tl ~'YI1';j'IJnil fI ~14A1U'Cl~••
'IJ~f11';jfh~1J~14 ~~J14fI'J11J~~Nf11';j ~m~14t~tl ~'IJ~1(J1.jfmw'YI~tlt-tJ14 ~tlf1m~ 114f11';jU'Clml1~tl14 ~~

~1IJ9J' .10' ••• <!l 91 <!l ••• .9 .Id .9'191
'il~!l114 ~\9I'J1 tl1J11~fI'IJtl~!~14'YI';jtlm11J\9Itl~f11';jtlm~14 !lIltlf11';jU'Clm1J'Cltl14U'Cl~!'VW~'lf•

"~1 tl tl11JQm ii14 ~ 14tl ~n'IJ ';j~ ~'IJ ';j1(J' ~'lJtl ~11';j~ 'lf1'lfW -tJ14mlf1 U'Cl~iifl 'J11J'f11J'W14£1 14Vi fl'Vl1~!~ EJ'Jn14•••
" "

~~U14 'YI1f1111J1J~1,r Lt U'Vl14m11J~ tl~f11';j~m~14 \9I11Jl\9lQl1';j~'ft ~~'I-1~11tl~l1';j~f11';j~~f1"l'J

"'il~ 111m ';jtI U'ft\91~m11J ff1J-W14£ n'IJ ';j~~ 'IJ'IJtl~ ';j1(J' ~1 14';j11111Jf11';j~~i1••

Lt = j{Y},dL/ dY > 0 (1)

d Idi <lJ <lJ fI I <lJ l.r]3J '3J.c!I ~ .a
111Jf11';j'Vl (1) U11\91~t1~m11J'ft1J'IAl14'!i';j~'YI'J1~';j~\9I'IJ';j1EJ~\9IU'Cl~f1'J11J\9Itl~f11';jtltl!~14!'IAltl

.% d 911 ••• 1IJ9J ••• '1.1 ':'1IJ.1~
f11';jC}ftl'IJ1EJU'Clmll'ClEJ14u'Cl~1'lf'il1EJfJ11JllmQ14(Lt) U'Cl~';j1EJ~\9I11';j~'lf1'lf1\91(Y) ~14i1J111Jf11';j'Vl'J~1JC}f~

1IJ9Jd. .J 91 <!l ••• .9 •.•• 1 0' •.• , d..J 91
111m1EJ ~\9It'lAl1J'lJ14f1'J11J\9Itl~f11';jtltl!~14!'IAltl'J\9IQ1J';j~11~f1\91~f1'Cl1'J'il~!'IAl1J'lJ14\9I'Jtl(dL/dY> 0)

, 1IJ ~, 1IJ' d.J 1 •.•• Id • I •.•
tlEJ1~ L';jf1\9111Jm'lJtl~ dL/dY 'il~ ~1JfI~'Vl 'lJ14tl~f1'IJf11';j!1J'Cltl14U1JM'lJtl~';j~'IJ'lJ11m'IJ14

f11';j!~14'YI~tl 1fI ';j~'ft~1~'lJ tl~';j~'IJ'IJ!fl';j'l:l51fi'il~m'il!l1~t114U 11'Cl~'~ !']$14 f11';j!l1~tl14ul1'Cl~';j~'IJ'lJf11';j ~ltl

~.c!I di ~ l.c!i d ~ 1.c!I l::! 0 j./ ~ QJ I q3J
!~W\9Itl14'il1f1'Y114~f1';j~\9Im\91tlWU14 11tl~f1';j~\9Itl!\9Itl14 m'il1J N'Cl'Vl11'YI'IAlt)\9If1';j';j1Jf11';j'il'IJ'il1t1 ~'lf11tltl'IJtl~

d d 'JJ .c!I A Jt QJ I G)9J ~I I <lJ

11';j~'lf1'lfWl1'ClEJ14ul1'Cl~1\91EJ1JfI'J11J\9Itl~f11';jtltlt~14t'lAltl'il'IJ'il1t1~'lf11tlEJ'Cl\9l'Cl~'il1f1Lt t1J14 Lt \9I~U11\91~

d Jt 91~' 11)$}<lJ I 3J Cl A .c!I ~I 0 $I q , ~
114fll'lAl'Vl 6 t14tl~'il1f1m1m11f1'J1\9114 ~\9I';j'IJm'il1~11';jtl!~14!\9ItlW1J14'il114'J1414tltl'Cl~~14U\9I'Cl~f1H••
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o

jI "'I"" d doli1
3) fr:mJ)P/eNn1H1fJ1-JUt'WfJlMn1 ~1(Speculative Motives)

I I , 'jJ I 'J/

l~'W1 'W~l'W:;::lm ~'Hl:;::~lJfld1lJ11~ft~ lnfJd.ij'tl~n'Ufl\9l'j1\9ltltldjfJ lUtl~\11tlfl\9l 'j1\9ltlm U fJ

~tll~'W ~lli1fJ 1tltll~1 'Wtll'j~m~'W \11tltll'j~hl~'W if 'WlUlU~fJ'Wl~'W ~'W'Yli''Vi6g'W~ l¢i'i'mH'I\9ltl'Uu 'Yl'W
iJ 'JI I 'j/

l1~tl~ltl'fi'W1m'j ~~tJ'W fl\9l'j l\9ltlmUml{l:;::f1 d1lJ¢i'tl~tll'j~tll~'WlVimn~tl11 'jU ~~ijm1lJ ~lJ~'W nn'W
G}A QJ~ ~Q.I del t::\ ~d !V ~
I'W'Ylfl''Yl1~\9l'j ~tl'W'IJllJ llJ tl tl\9l'j 1\9ltl tll 'UtJ~ ~'IJ'WU 'j lJ1tul~ 'W'YlU'j:;::'lf1'lf'W\9ltl~ tl1'j fI tl \1:;::{l\9l{l~

<U

tl~l~ 1 'jn\9l1lJ ~'W'Yli''Vi6~l~fJd.ij'tl~n'Utll'j~:;::~lJfld1lJ~~~~f'itl l~'WU{l:;::~'W'fi1J\9l'j
...1 9J CI t::::l Jt I d I lfJ 9JQ,I

(Money and Bonds) lJ'j:;::'lf1'lf'W\1:;::\9ltl~tll'jfltll~'WllJtll'IJ1m\9ld1~{l\9ltl'UU'Yl'W'Ylm\9ld1\1:;:: 1\9l'j'U

(Expected Return) \11tltll'j ~ m~ 'W~\9lijlJ1tl tli1fl\9l'j 1~{l\9ltl'U U'Yl'W~ m\9l ,;11\1:;::1 ¢i'i''U\11tl

tll'ji1tl~'W 'fi1J\9l'j tl1\1l ~'W1 1I1¢i''":h tll'ji1tl~'W 'fi1J\9l'j \1:;::1 ~ ~{l\9ltl'UU 'Yl'W~m\9li11¢i'i' 'U~lJ1tltli1

tll'j~tll~'W ldtl~\11tl~{l\9ltl'UU'Yl'W~m\9li1\l:;:: l¢i'i''U\11m~'Wif 'Wijfi1l.ij'11tl~fl''W6 (No Interest Return)
<U

I 'J/ 'J/ ,

rid'W ~{l \9ltl'U U'Yl'WVim\9li1 \1:;::1 ¢i'i''U\11tltll'j ~ tl ~ 'W'fi1J\9l'j ~ 'Wtl ~n'Ufl\9l 'j1\9ltl m U tJ U{l:;::fl\9lnYim\9li1
<U

lr] 9JQ.I 0 lI]' ~ li1 'jJ .ek Q,I e! QJ QJ ~

\1:;::1\9l'j'U\11tltlll 'j~d'W'VJ'W11'jtl~{lI\9l\11tl'VJ'W (Capital Gains) CtJ1~tl\9l'j1\9ltlm'UtJU{l:;::'j1ml1{ltl'Yl'j'VifJ

"l1~tl~'W'fi1J\9l'j (Price of Bonds) tJ'W ijfld1lJ~lJ~'Wnn'W1'WVifl''Yl1~\9l'j~n'W.ij'llJ 111tlm\9li1U\9l'j1
~ ~ QJ Q.I ~ ~ 0 ~

\9ltlm'UfJ1 'Wtl'W1f1\9l\1:;::~~'IJ'W 'j1m'IJtl~11{ltl'Yl'j'VW\1:;::{l\9l{l~ltl\9ltll'j'IJ1\9l'VJ'Wtlll 'j (Capital Loss) 'IJ'W

~ ~111fl tll 'j 'IJ1\9l'Yl'Wif 'W1J1tl tli1 U\9l'j 1\9ltlm 11tJ~ \1:;::eXtl~ ~1tJ ~{l\9ltl'U U'Yl'W~ m \9l11 \1:;::1 ¢i'i' 'U\11tl
q

, , ,
QJ Q.I rli o=:r. ..•. 1 d QJ lI] •.• l~ ..::::. .c:!:I QI QJ rI CI QJ Q.I

11{ltl'Yl'j'VitJfJtllJ\9l\9l{l'U lJ'j:;::'lf1'lf'Wtl\1:;::l1'WIlJfI'eH~'W~\9lU'Yl'Wtll'jfltll1{ltl'Yl'j'VifJ l'Vitl~:;::~lJm1lJlJ~f1~

~~ l¢i'tl~ldlJ1U~di1 f1d1lJeXtl~ tll'ji1tll~'Wr~mn~tl11 'j U{l:;::U\9l'j1\9ltlml1 tJij

f1d1lJ~lJ~'W nn'W 1'WVifl''Yl1~\9l'j~n'W.ij'llJ lrltlfl\9l'j1\9ltlml1m~lJ~~~'W U~lJ1tul~'W ~u~ \1~~
<U

, ""'.1 'JI,!j 1 'JI ,!j "" ""(Quantity of Money in Real Terms) 'YllJ'j:;::'lf1'lf'W\9ltl~tll"jfltl\1:;::{l\9l{l~ \9lfJfld1lJ\9ltl~tll'jfltll~'W'Yl~
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Md = f(y,i). d(Md
/ p) > 0 &lD~ d(Md

/ p)< 0
P + -' dy di

(2)

y

h.j~:iJfl1'j~ (2) ~~I~'W'~'"h fl11:iJvi''tl~fl1'j~'tlI~'W~1l~~1~~h!'tl~f11JtJ\9l'jl~H)fll~V ll"~••
'jl V, ~~ll ~ ~1 ~ 1\9lv~ fl11:iJvi''tl~fl1'j ~ 'tl1~'Wij fl11:iJ~:iJ-w'W.fi'l'W'Y11~1J1f1'\1~ 'tlVlfl'Vll~I~ V1f11J'j 1V, ~

~1l~~1~ (Real Income) '\1~m'-lil\9lfitucn:iJ1"'j1:iJmv'l'Wlh~IVlfl'~1l~~1~ (Real GDP) ll"~

ijfl11:iJ~:iJ-W'W.fi'l'WVll~"1Jf11JtJ\9l'jl\9l'tlfll~V ~~1l~\9l~'l 'W111'V'l~ 7 ~~'11\9l11~~f11Jll'W1fl\9l'U'tl~VJ'lfI'Jm{
, ".

Villi'~'l,r fl11:iJ~hf1 tuf11JtJ\9l'jl \9l'tlf11ii VIl"~ H~ m~Vl1J Vim ~ij~ 'tlfl11:iJvi''tl~fl1 'j ()'tlI~'W
u

i"

o y* y'
,

lll'Wn 7 q'lhr~.t"'8~i~'U&lD~qtJ'fIl'U"'8~1~'U

'l 'W'l-1fl''W~'U'tl~lfl'W~ mJ(1'~f1'U'tl~I~'Wll"~mJ'Y11'W'U'tl~I~'W~f1f1fl1'\1'W\9l:iJ1~lf11i'W1m'j••••
~ jJ 31 I

f1m~t!'W ~~l ~'W1'11flll1'W\9ltJml\9l'tlfll iiv ~~t! 'Wfl1mJ~V'Wll'lJM'U'tl~'tliJ'Y11'W'U'tl~I~'W~~ijH"~'tl•
fl1'j ItJ~V'WlltJ,,~'U'tl~fi~m'j:iJ~lfi\9l~'W 'l 'W'j~1J1Jlfl''jfJ~ fi~ 1'lf'W ~:iJ:iJ~'l,r 1i'Wlm'jf1m~I~:iJtJ1:iJ1tu

, " ,
1~'W~1f1M 1~'W M' ~~llbY\9l~'l'Wm'V'lVi7 W 'j~~1JtJ\9l'jl\9l'tlfllljVl~:iJVi i* tJ1:iJ1tul~'W'l'W'j~1J1Js s
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I SJ jJ 'jJ

tfl''j'l:li n'il 'il~~I~'W mf1f111Vill'j ~'lfl'lf'W~tNf111~fJ ~,:nr'W1l1~'lfl'lf'W 'il~'ll11~'Wri1'W il 1111 'Wf11'jclffJ

'Yi'1.1f1'Vli''V'l6'Yi1m:r'W1'i'U\9I'j vh 1,r ~1l'ff ~f1'UfJ'rvr'W1'IU\9I'j 1~1l~'W 'j lm,,:r'W '6U\9I'j 1~1l~'W B\9I'jl

r-H'l\9lfJtJU'Vl'W~ 'il~1#li'tJ 'illf1~'W1'IU\9I'j~"1Hl~ U,,~~~,l'(l~fJU 'j ~ 'il~1 'il~Vil1l1'1l 'j~'lfl'lf'Wl~lll 'il~ 'il~~fJ
'U

'Vli''V'l6iY'W1'W'j 11'UfJ~I~'W~~f11 'j 'fff 1~1 'Yi ~ifl~ll mf1~'W lf1\91f11'j111~tJ'Wu 11" ~'UfJ~ll~ II1WfJll 'ff~f1'Yi1 fJ'U •

'"l~ 9J ~ ~ 0 q rJJ Q,.I ;: ~ .:S CI.I dl d Q,.I ,

lJ1mW ml11\91 fJ~f11'jtlm~'W 'Vll1'YifJ\9I'j 1\91fJmtJ E.l"\91\911"~'il'WfN'j~\91tJ i' C)f~lU'W'j ~\91tJ\91"E.lm'V'll'\111
q

~ fJ11'ff~f1'UfJ~l~ 'WIvll n tJ fJ11'Vll'W'lJfJ~l~ 'W
q q

'WfJf1'ill f1if 1'Wf1WVl'ill1W 11~E.l1ntJB\9I'jlf11'j'\111'W11m.j 'lJfJ~I~'W 'il~I~'W 1~11B\9I 'jl
q

f11'j'\111'Wl1tJ'W'UfJ~I~'W (V) ~~1 1~fl~~ 1\91tJ'il~lll~ E.l'Wull,,~ 1 ll\9l111f11'j11l~E.l'WUll"~'lJfJ~B\9I'jl
q

v v
\91fJm'UtJ ~1fJ~1~1'lf'W f11'j"\91"~'lJfJ~B\9I'jl \91fJmtJE.l 'il~il r-l'(l~fJf11'jm~~'W 1,rln\91f11'j 1~~ltJ'j111

q

1'W'j~tJtJlft''j'l:lif1 'il (f11'j "~'l'J'Wl~1l~'W) ~~ 'il~il r-l"~fJf11'j"\91 "~'UfJ~B\9I'j lf11'j '\1lJ'W11tJ'W'UfJ~I~'W l\91tJ
SJ, I 'JJ

.u'W\9IfJ'WVim'UfJ~f11'j11l~E.l'WU1l,,~ 1'WB\9I'jlf11'j '\111'W11E.l'W'lJfJ~1~'W'fflm'jtlU 'ff\91~1~~~il
q

Md I P = 11j(i,Y)

V=PYIM=ylj(i,y)

(3)

(4)

.:::t A ~ .c::l ,

f11'j'\1lJ'Wn(J'W'UfJ~I~'W (V) '\1'jfJ Rate of Tumover of Money 'il~llmtl~
I sJ 1 f ,

fJ~1~1'j~\9Il11 1'Wmti1ViB\9I'jl\91fJmtJtJfJ~1'W'j~~tJViI9l1mf1 (i" l'Wm'V'lVi 7) 'j~tJtJ
'U

tfl''j'l:l 'Un'ilfJ~l 'Wm1~~1l'j ~ 'fftJi1UJ'\111~'Wmh~1l1f1 f11'jl~ll~'W'U fJ~ll~mWl~'W 1~11'il ~1~'Wlvll1\91~ 'U u

'JJ I I 9J iI I ,

1 'W'lf1~'lJfJ~B\9I'jl\91fJmtJtJViI9l111lf1il 'il~1~~ r-l"~fJf11'j'll11~'W 1 1l,,~'Vl'WclffJ'\1'1.1f1'Vli''V'l6fl'WVi1~1 'lfl~'W
q

'I I 'jJ
..• 1 ~..:.:t. 1l19J.::!:I ..• 1 ~ I QI QJ Q.J C:r,.c9

lJ1~'lfl'lf'W 'il~tlm~'W 'ff\91n 1'WfJ~ 'illf1lJ'j~'lfl'lf'W l'lffJdlfJ\9I 'jlr-l"\9IfJtJU 'Vl'W'lJfJ~'V'l'W'6tJ\9I'j'il~I'V'lll'U'W u,,~
Q,I cv ~ d GI Q,/ Q,/ \I] ,~ ~

'jlm'lJfJ~'V'l'W 1'ItJ\9I'j'il~"\91"~ 1'WfJ'Wlfl\91 f11'j"~'Vl'WC)ffJ'lJl(Ju"mll"tJ'W I'W\9Im\91'V'l'W1'ItJ\9I'j'il~ 11llf1\91'lJ'W
q

B\9I'jlr-l"\9IfJtJU'Vl'W'il~1~11l~tJ'WUllM U,,~B\9I'jl\91fJmrl'E.l~1~'fflm1tl~'il~"\91"~ 1~Bf1 f1n 1~'WltJtJ1E.l
, v

f11'j 1~'W'\11fJf11'jlVlll~'W 'UfJ~ll~mWl~'W 1'W'j::;tJtJ ~~ 1~ilr-l"~fJf11'j 1~~ltJ'\11fJfJll'ff ~f1'j1111 'W1l'j::;1'Vlft'
q

d ~dC:l~;:' QlQ,I 1 .c:t

l'jtJf1m1~'lJfJ~'j~tJtJlft''j'l:lif1'il'Vllf1\91'U'W'W11 m1~f1tJ\91f1'ffm'V'lfl"fJ~ (Liquidity Trap) J'WflfJ
, v ,

f11'j 11l~ tJ'W1111"~'lJfJ~1l~ mw l~ 'W 1~ ~ r-l" m~'VltJ ~ fJB\9I'j 1\91fJm tJ tJ U~ f11'j 111~ tJ'WU11" ~'UfJ~B\9I'j 1

,1 !II '''' d!ll '" , " ••• d ,
\91fJm tJ tJUWl\9l1'V'ltJ~I" f1'WfJtJ 'il::;IIr-l"m ~ 'VltJ\9IfJfJll 'ff~fl'UfJ~l~ 'WIU 'WfJtJl~ m f1q
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, " ,
f)1 'j IiJ~hJ'\.Hl iJ€'I-:l'Ufl'reJ~ 'j 1~ flm ti!'J~ ~€'ImhnJ1fl ~ fl f)1'j IiJ~!'J'WIIiJ €'I-:l'lJfl-:l-eJ~'j 1

f)1'j '111J'Wll!'J'W'Ufl-:l1~'W ~ -:It!mfl''jfJ ~ fl'1'ff~ 1tflt! m fI 'W~1~fl')lml1J ff'm:r 'W£ n:'I111-:l iJ~ mw 1~'Wll€'l~
q ••

t11l~!'J~1-:l G'"j 1 'W'VlNlfl''jfJ~fi'il~ml1J~'UWJ'W ll€'l~liJ~!'J'WlliJ€'I-:l' iJ~l1Jnm 'VlflfJ~fI'Jl1J'V'lfl1 'il

t 'W'ffm'V'lfl~fl-:l ~-:lI~'W'VlflfJ~~iJ'ff -:lrl'lJfl-:ll~'W~ll 'ff~-:lt -HIM'Ull V~'jlf)1'j'l1~'Wll!'J'W'lJfl-:ll~'W n 'fflm H)

, Id , I \11 31 31 ,.., .J '" " I •••• 'i •• d 31' ''1' d
11J€'I!'J'W1l1J€'I-:lI~WJ!'Jl'lf'Ufl'W G)f-:l1J~€'I~fl1J'j~'ff'Vl'fim'V'l'lJfl-:l'U1!'J'lJl!'Jf)1'jI-:l'W 'Vl1l1J1l'il~eJ!'J 1'W'lf1-:l'Vl

OJ

"lfl''jfJ~fllleJ~1'Wfll1~iJfl~n~11J f)1'jfl1'lJtJ1JiJ~mwl~'W 1 ~!'J1 ~'W1!'J'lJ1!'Jf)1'j1~'Wll~ lVi!'J-:leJ~1-:l1~!'J1t!'W
.:i lfI I d Q.I .d Cll lI] 9J cv rI 0 QJ rI&. lfJ 9J 9J
'il-:l11J'ffl1J1 'j f:l'Vl'il~ 'j flfJ 11'fff:l!'J'jm'V'l'lJfl-:l'j~ 'lJ'lJIfl''j fJ ~ flll I~ 'Wf1lfl''jfJ ~ fl'1'ff~ 'j 'ffl'Wf1lfI 'W'ff1l-:lI~1'W'W

" ,
~-:l1l'W1~~ 1 'Wf)1'j ~lliJ'Wil1Jfl'W ~-:l'Wl!'J'lJl!'Jf)1'j l~ 'WlI€'l~'Wl!'J'lJl!'Jf)1'jfl~-:llvteJ 1-Hf)1'j~1IiJ'Wlfl''jfJ~ fl'il..
?I \11,1 ' "',I ••••

11J'W11Jfl!'J1-:l1J1J'j~'ff'Vl'fim'V'l

.JI. 4 - -1.4.2 "11U""~fJ110B'~JI"lUIIJl1"fJ'tJB~Baumollla~ Tobin

ll'lJ'lJ~l€'1fl-:l'UeJ-:lBauolll€'l~ Tobin ~1~!'J1fl'lJeJiJ'ff-:lfi''UeJ-:ll~'W (Baumol-Tobin Model of
q

d 3Jd, <!!!I c:.. ~ , ~Cll Q.I I 9J
Money Demand) Itl'Wf)1m'ff~-:l t'l1l'\1'W1l f)1'jf:lfll-:l'W'U'W fleJt'l11fl~ml1J'ff~~lfl1 'Wf)1'j1l'lJ1l1!'Jt 'If

'ffeJ!'J lclfl-:l'illfl '1l~11~'W~1l~~fl-:llff!'Jl1mll€'l~~1 t~~1!'J1'Wf11'jYil'fi'jm'j]J (Transaction Costs)
q

~1'11 i''lJf)1'j IIiJ€'I~i1'W'Vli''V'lV'Vll-:lf)1'j 1~'Wt-Hl ~'W1~'W'ff~ !'JflI'11eJ~1-:l1'Jf'U f)1'j ~'lJflfI€'I~fl-:lI~'W 'Vll-:l' iJU-:l
q

, )J , 'J/ ,
~ Cll Q.I~3J ~ ~ 9J ~ c:.. 9J G) l:!.t.<::::..c:!:l

'fi'Wlf11'j l'V'leJf:lfl'WI-:l'W'ff~'Vlflfl 'j -:l'Vl~fl-:lf)1'jG)ffl'ff'UfI1'11'j fl'lJ'jf)1'j ~'W'Vl'WI'Wfll'jf:l'e)l-:l'Wl'V'lflfl1l1J'ff~~lfl
q q

1 'Wf)1'j4eJ'lJl!'Jrll~'W ~eJf1ld eJ~lffeJ 1 eJf)1'ff' iJ (Foregone Interest) 1l1flf)1'jfifli1'W'Vli''V'lViJ'j~lfl'Vl~'W
, I , 91,

'¥i~fl t ,rlfl~'jl!'J'~ 'I1~eJ1l1flf)1'j'lJl~'jl!'J'~1 'Wf)1'j'¥il-:ll'UIUfl-:l1l1f1l1m'¥ili1!'J' iJ ~-:lt!'W liJm)~'jl
~ d ~ 31 .c:!:l Cll .et I ct <} OJ I d d ~ 9J ",I ~ c:..

~eJf1l 'lJeJl'V'l1J'ff-:l'U'W ~'W'Vl'Wt 'Wf11'jf:l'e)l-:l'W'11'jflfl1l'ff!'J IeJf11'ff~-:lflm1fl'il~I'V'l]J'lJ'W~1!'J eJ1J'ff-:lfl'Ufl-:lI-:l'W
OJ q q

••• 31 ••••• d 31
'11'j flfl1l1J ~ fl-:lf)1'j f:lfll-:l'Wflll ~ €'I~ 'Wfl !'J€'I-:l

I~ eJ1-H'ffeJ~f1 ~ eJ-:lfl'lJ II'W1~ ~ 'UeJ~t! f1lfl''jfJ ~ fl'1'ff~ 1~1t! f1lfl 'WJ
, "

mJ'ff -:lfi''UeJ-:ll~'W1 'W'jiJ'ff1Jf11'j ~1' iJ~-:lU
q OJ

1Jfl!'J1-:l1J1J'j~'ff'Vl'fim'V'l

dY

(5)

'illfl'ff1Jf)1'j~ (5) II'ff~-:lml1Jff'1J<W'W£~'¥il t -H~fl'ff1iJl'Jf'W l~enfl'lJ'VlflfJ ~ml1J'V'lfl11l
'1 ' •• '131d, ,I ••••••• 31 ••••• ,J ,..,
1'W'ffm'V'lfl €'IeJ-:l'UeJ-:lIf1'W'ff II'ff~ -:lI'11l'\1'U11 fl I~ 11~ 1Jf1111J 'ff1J'V'l'W'fiq OJ

Q.J 9J 31 Q.J~ IQ.J Q.J J'-=t $I rI Cll l.I19J do QJ QI rI
'j~~'lJ'jleJ '~ll€'ll !'J-:l'U'WeJ!'Jfl'lJeJ~'jl~flf1l'lJeJeJfl~leJ 1 ~eJeJiJ'ff -:lfl'Ufl-:ll-:l'Wll€'l~'jleJ l~ 1l~1Jfl1l1J 'ff1J'V'l'W'fi

OJ q
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"hm'W1~~'Utl.:J Baumol !t1:l~ Tobin !t':i.:J'il.:Ji'ili'Wf11':ifitll~'W~.:J~l1J1J':i~m'Vl~l.:J~~
'lJ

\'1J11Ji¥m~'W£i'W 'Vl1.:J\9l':i.:In'W'lhwn'Ufl\9l':i1~tlf1lrl'fl 1'lf'Wi 'Wmru ~':i~~'Ufl \9l':i1~tlf1lrl'm,. .:J'I'ltl~ 'il~l11
'lJ

i M'1J':i~'l11'l1'W1:I~f11':ifitll~'WI~ tl~'U~lfli oN~tlfl1:l.:J 1J':i~'l11'l1'W'il~11'W11J1:I.:J'Vl'Wi 'Wi1'W'Vl1'W6~'W•
~f1tl iM'ln~':i1fl1~'l1~tl i M'~1:I\9ltl'Ull'Vl'W1J1f1~'Wll'Vl'W1'lf'Wf11':i~m~'WliU\9l':i ~nf'W Irltltl1J~.:Jrl''Utl.:JI~'W•
~ I QJ CLI J' & d , Q,I d ~ ••• Ido ... 1
'U'Wtl~f1'Utl\9l':i1~tlf1l'Ufl GJf.:J1J~1:Im~'Vl'U\9ltltl\9l':i 1f11':i'l11;j'Wl1fl'W'Utl.:JI.:J'W (V) f11':iIlJ~fl'W!t lJ1:I.:J

" .
'Utl.:Jfl\9l':il~tlf1l1i m)~~~'Vln'W1:I~tlm11J N'W~1'W 'l1~tll1J~fl'W1l1J1:I.:J'Utl.:J':itl'U f11':i'l11J'W'Utl.:JI~'Wi 'W':i~'U'U•

""?I ds", ,1d,,J o<!l 'Ji

Ifl'':ifJ i f1'illlJ'Wmh.:J1J1f1 11JtleJ\9l':i1~tlf1l'Um'W1J'lJ'W 1J~1J1tuf11Hltll~'W1 ~tl~'U ~lfli 'l1~tlfl'il~1:I~1:I.:J

oJ d/ d,,J '" '" ""i '" d"",J\Jj'Jii
GJf.:J'l11J1fltl.:Jf11':i1'W1J'lJ'W'Utl.:Jtl\9l':i1f11':i'l11J'Wl1fl'W'Utl.:JI.:J'W'W':i~'U'U m11J ~'WHd'W'Vllf1~'U'Wt~ 'W':i~'U'U•

• , 'JJ •

Ifl'':ifJ ifl'illi1tl.:J 'illf1f11':i 11J~fl'W1l1J1:I.:J'Utl.:J':itl'Uf11':i'l11;j'W'Utl.:JI~'W'U l11 i M'f11':ii oN'Wlfl'U1flf11':i 1~'WVi'il~

~ ~1:1~tlf11':i m'U \'11J1J~1J1tul~ 'WiM'lrJ'W11J\9l11J~ tl.:Jf11':ill~l Vi fl.:Jmh.:Jl~ fl1 1li IVi fl.:J'Wtl ~ 'il~1 f1fJ1•
lbY~fl':i m'W'Vl1.:Jlfl'':ifJi n'il1~ vh i M'1~,rmq1J'UeJ.:JtT f1lfl'':ifJifl'l~\9l{ ~ltT f1l \'1'Wff~l~tl';h f11':i¢l1l'w'W

" "lfI'':ifJin'il i M'lrJ'W11Jtlfh.:J~1J':i~i1'Vlnm'W 1~tT'W ~tl.:Jtl1ffflf11':i~m1'W'W lfl'U1flj11Jtl'W~.:J'W lfl'U1fl

f11':i1~'W1l1:l~'Wlfl'U1flf11':i\'11:l.:J

.., -, " .., .., -, "
1.5 nCJ'IIQp/JJD' ~fJ'UfNI~UflUJIIU'JfJFl'UfND'lUf)tn11~UUtJUH18 nCJ'IIQp/JJD' ~fJ'U8~

iJUfllUIIU'JAFl'UfNrI1FlIIUU

i 'Wf1111J~~il1:l1'l'W .w~~1l1J'W(Milton Friedman) ~1J~ .:Jfi''Utl.:JI~'W~'Wtl~n'U ~'Vln'W1:I'lJtl.:J

1:l'il~ fl~l.:J "l ~1~fl1,rtl.:Jtl'U~1J ~ .:Jrl''Utl.:Ji1'W'Vl1'W6~'W~'Wtlf1l'l1i1tl11J 'il1f1l~'W l~fltl1fffl'l1 1:lf1i 'Wf11':i

1!\'l':i1~M'il1f1'Vlt]fJ~f11':iliitlf11:1.:J'I'J'Wi'W'l11:lf1'Vl1'W6 (Theory of Porfolio Choice to Money) l~tl.:J'il1f1

l~ 'W\9l':i1J'W fi tll ~ 'Wri1'W 'l1~.:J'Utl.:J'Vl1'Wvi1'W 'l1~ eJm11J~.:J~.:J 1~ fl~ i1'W'Vl1 'Wv~'W ~.:J1~ f1~ 11G.:J

.1 'Ji <V '" o<!l 'Ji o<!l 'Ji '" "" 'Ji
lJ':i~f1tl'U~1fl 'W'Wli'U\9l':i (Bonds) 'I'J'Wl':itl'Wl1'W (Equity) 'l1':itll1'W~l1Jtl!(Comma Stocks) 111:l~~'Wm

~~'U~tl.:J1~ (Physical Goods) f1~11~tl ~1J~.:Jrl''lJ'eNl~'W~'Wtl~tl'U'Vl1'Wmm'l1~tlm11J~.:J~.:J~11\'1\'11:1

~ tl ~ ':i11JJ.:J~1:1\9ltl'U 1l'Vl'W~ \'11~11 'il~ 1~ 1'U 'il1f1i1'W'Vl1 'WV~'WlrleJlVi fl'U tl'U ~1:1\9ltl'Ull 'Vl'W~ \'11~11 'il~
'lJ

1~1'U'il1f1l~'W 1~W':i1fl 1~m1':i (Permanent Income) 1~'Wih ~fl'l11:lf1~lrJ'W 1'l1f11'l1'W~ ~1Jff .:Jrl''Utl.:JI~'W

'l1~mn 'ilf1~ 11 1~111 ~ 'W1]'il~ fl~ tln'U1 flG.:J'Wt]~ f1n 1J~ l~fl1,r tl.:Jtl'U 'Vl1'WV1 m 'Utl.:J11\'1\'11:1 ~.:JII 'W1~ ~

I~V1tl'U':i1V 1~tl11':iif fitl 1~1111\9lf1~1.:J11J'il1f111'W1~~'Utl.:Jl\'1'Wff 111:l~1rJ'W1'l1111J':i~ff11J1':itltln'U1V

o<!l \Jj'Ji \Jj'Ji ds \Jj'Jid ?I \Jj'Jidi
'Wt]&lm':i1Jf11':itltll~'W t~~f111':i1fl t~1Jf1&l l'Wtl.:J'il1m1fl t~m1:lflm1':illJ'W':i1V t~m1:lfl 'W':i~V~fl11
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<9 "" I I 11]~"I ""'1 ~ "" .J <!i 11] ~ I ?I "" ""
1l~:lJ'fl1:lJU'U'l-H)'Uf111)1t1t~ufWI t'Uu1l1l'IJ'U (Current Income) 9f~iH) t~11!u'Uf11)'U1l~fl11:lJH'Um'U•. ~ ~
Vie:n1l!fl~~'U 1'U)~ t1~LY'Ufltlf1 111

~
ff:lJf11)tll1ff ~fl''Utl~!~'UI'l1:lJU'U1fl~'U tl~vJ~~U:lJ'U ff1:lJ1)t)U ff~~ l¢i'~~.w•

(1)

)~t1~t111 (Expected Long-Run Average of

Current and Future Income)

fll"l)l Hrll"ltl'IJU'Vl'U~'fl1~111l~ l¢i'f'IJ 1l1f1'W'U1iUI"I)

~e

> o

(Expected Return on Bonds)

fll"l)l Hrll"ltl'IJt! 'Vl'U~fl1~111l~ 1~ f'IJ1l1f1t~'U

fll"l)lHrll"ltl'IJU'Vl'U ~'fl1 ~ 111l~l¢i'f'IJ1l1f1

~ ""l1'Uff1:lJty (Expected Return on Common

Stocks) . ~
fll"l) 1t~ 'U!~ tlVi fl1 ~ 111l~!fl~ ~ 'U

> 0

< 0
aMd

/ P
arb

aMd
/ p

arm
aMd

/ p
<

<

o

o
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'illf)ffllnl':i~ (1) ffllJ1':it1tlTI'lJ1t1ml11-ffm:r'U n'Utl~tl,j ff ~f1''Utl~!~'U~!! ~ 'il~'mfl~t1 'il~tI•. "
~1~ ~ 'l 'U'Vlq'I:J~,j~lJ1W!~'UU'U1hnJ Vlmfftl'l1~f)nl':i!~tlf)fI~'VJ'U '1'U~'U 'Vli''V'l61#1~~U

1. ';111t11;h(rfJfJ1UJJ~i~'lJB.n-l1fJ"JlUH1811lJ'I0111 (Yp) iiml11-ffllVl'Un'l'U

IV •• I a' ~ Jt ..:::I 1I1 9Jdlt] ~QJ t:!I \I] 31dl.f] g)Q,J I d 0 d
'VlHlJlf)f)'lJtl1Jff ~fl'Utl~!~'U !lltl'lJflflfllJ':ilti 119l'Vl1191':i'lJml':i'l1':itl':ilti 119l'Vl119l':i'lJtlmtJ'U,j ':i~'ill!'V'llllJ1f).. '"
,% '" gI "" "" OJ "'.1 I ,% .t'l.1 "" "" OJ "'.1
'U'U 'il~llml11\9l tl~nl':i'il~t1tlff'W 'Vl':i'V'ltli1JU 'lJ'lJ\9l1~ ~ lJ1f)'U'U'Vl~'Ui1J'Utl~!~'U UfI~ff'U 'Vl':i'V'ltli1JU 'lJ'lJ

~'U~ 1l-i'l i!~'U !~tll~'Unl':i !villml11~~~~ 'l-M'n'lJ\9l'U!tl~ il9ltlnl':ifll'11 'UI9Itl,jff ~f1''Utl~!~'W'illmlt1 1#1•
" 'jJ, 'I

ml':iU 19l~tl~'lJ'Uffllll~~l'U Vl11 fJ,jff ~f1''Utl~!~'U'il~1l-iu,j':i !,j~tI'U Itl\9l111nl':i!fl~tl'U I'I1l'Utl~ 1{]~m
" ..

'fj':if1'il ':ilt11#1t11l':iU!~'U ':ilt1I#I!~ ~tI'l 'U':i~tI~ till Vliiflll11!!U'U tl'U111f)f)11':ilt11#1,jf)~'l 'Uti 'il'ilU'U••
'1 ~ \J] 31 ..• 1.:1 li] 9Jd I ~ ~ c(dli]' ~ d , ,

('U':i~tI~ff'U) UfI~':ilti 1I9lml':i'il~!1JfltI'UU,jfl~ 119lf)\9ltlllltlll!'I1\9lnl':iW'Vllllml9lfll9l'Vlff~f-.lflm~'Vl'lJ\9ltl•
I I 'JJ , 'j/

flll11iJ~f1~!f1I91~'U !i'U nl':it1f)~tl\9l!\9ltl~ ~~U'U ':ilt11#1ml':i~~ 1l-iiiml11~'Uf-.ll'UlJ1f),rf) 'l'UU'Ulfll9l
'"

'Utl~~~I9IUll'U

J r ".1''''' '" ••• ~. "" 14 "" .:JI 'l d 02. N1J"8UII"U"fJlfJ11fJ~""1UfJlntn1081~UII1J~(1u"1f1lJ8U t1tl! 1J'UUH 'il~ 'il'Vl'Vl1
'"

'l-M''lJflflfll9ll9l~'U'l 'il11'il~iltl~'U'Vli''V'l6~'U~'Utlm'l1Utl I,j'illm~'U 'I1rtl 1l-i• . "
2.1 -e)\9l':ilf-.lfl\9ltl'lJVlmI9l11'il~1#1i''lJ'illm~'U(rro) 'I1rtl-e)\9l':ill91tlm1Jm~'Wvhf) iifh

1l-ifl~~ 'I11f)-e)\9l':i1I91tlf)!rl'tI!~'UNlf)ff~ f-.lfl\9ltl'lJ!!'Vl'U~fllI9111'il~1#1i''lJ'illf)!~'Un'il~!vill~'U
'"

..
<V -==I' 11] 9JQ.I 31 c:v t:!I do QJ .el.<::::to

(rb - rro) UfI~tl\9l':ilf-.lfl\9ltl'lJU'Vl'U'Vlml9ll1'il~119l':i'lJ'illf)'I1'Uftl11ty!lltll'Vltl'lJf)'lJnl':it1tll~'U (r. - rro)

iiflll11-ffllVl'U.fi'l 'U.yjfl''Vl1~\9l':i~.,j'llJn'lJ f-.lfl\9ltl'lJU'Vl'U~mI9l11'il~!#li''lJ 'illm~'U !!fI~tl,jft ~f1''Utl~!~'U•. " .
nl':i !VllJ~'U'Utl~f-.lfl\9ltl'lJU'Vl'UVlmI9l11'il~1#1i''lJ'illf)nl':i GtlVl'U1iU\9l':iUfI~~'U ftliJty 'il~ii f-.lflVl1'l,r

f-.lfl\9ltl'lJU'Vl'U~mI9l11'il~1#1i''lJ'illf)nl':iiltll~'Ufll9lfI~ ufI~vh 'l,rtl,jff~f1'Utl~!~'Unfll9lfl~#llti tl~l~ I':i•
n\9l1lJ (rb - r) ii~l~tl'U~l~fl~~ !~tl~'illf)nl':iU~~'Il'U'l'Utl\9lftl'11m':ilJnl':i'fj'U1m':i ~thl,jri

ro • '"
QI Q.I di 31 d d Q.I ~ ~ ••• Id n ld ...I 31

nl':i,j':i'lJm'Utl~ rro UfI~ rb 9f~\9ltl~lJnl':i!,jfltl'UU,jfl~ 19I~'U'U!lltl rb !1JfltI'U rro 'il~!1JfltI'UU1JfI~l9Ilti

3. tn1fJlfJtn1atN1J"8UII"U;ifJ~'Ii'utnniu,rltl1~1n,,;iti'ul8~'1 titll ~ 'U-e)\9l':i1

d • lIJ glOJ .,: ,% lIJ gI d "" '%..i OJ

f-.lfl\9ltl'lJU'Vl'U'Vlml9ll1'il~119l':i'lJ'illf)nl':i!'V'llJ'U'U'Utl~f-.lfl119l'illf)'VJ'U(Capital Gains) 'Vl!f)I9I'U'U!lJtl':i~I9I'lJ

"" gI. IOJ OJ'% "" 'lIJ gI,,% , OJ .ld.1 "" gI .;"
':i1m'll tl~ ff'Um1J ':i'lJ\9llff ~'U'U 'Vi':itl tll 'ilf)f!1 1 II9Il1'U'Utl tlf) 'lJnl ':i!1JfltI'U U1JfI ~'Utl~ ':i1m ft'U m'U 'U!tl~

'" '"
~~ f-.lfl\9ltl'lJ!!'Vl'U~'il~1#1i''lJ'l 'U':i,j'Utl~l9ll!~'U,!'U ii~l!viln'lJ~lfl~~~l'Vi d~'lJlf)n'lJ-e)\9l':i1!~'U!~ tl~flll91

'"
I "",% ) i tI Q.I ~ _~ d Q.I Q.I tI'l .lIO.I, Q.J 31 Q.I' .<::::to

ll'il~!f)I9I'U'U ('Je 19It1nl':iml9lf11':iWtl\9l':il!~'U! l"ltl lJml11ftlJ'V'l'U 'fj 'U'Vlfl''Vll~\9lHf)'U'UllJf)'lJm'Utl~!~'U

'Vi1f)-e)\9l':il!~'U!~tl~mI9l11'il~!f1I91~'Uii~1!vill~'U 'il~iif-.lfll11 'l ,r!~'Uii~lf1I91f1~ ~~,! 'U f-.lfl\9ltl'lJU'Vl'U
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, ."
tlU'i.'1''lf1'UfNI~'U'il~t'l~t'l'l '!!'Ufltl tJ~)ll~'UI~e)'Vi fl1~ll 'il~lfi~~'U ~fld11Jir1J~'U -fi'l'UYlfl'Vl1'l\91)'ltl'U

q

'jJ Q.I ••• 1 ~ .Q

'U11Jf1'lJtlu'i.'1''lfl'Utl'lI'l'U
q

mild 1mm)u~fltl t1'ili£li'U ~'Utlf1lr-rwtl 'il1m1£l l~md) '1'U'i.'1'1Jf11)tl U'i.'1''lf1'Utl'lI~'U'Utl'l
q q

vJ~~Il1J'UtJ'Ul~llfi Nt'l\9ltl'lJll'Vl'U~fl1~ll'il~ 1~i''lJ'il1f1~'U1I11\91) M''U'i.'1'l~tu Iw~ff'U/hU)~lfl'Vl
q u

~~'lJ~tl'lI~lrltllV\£l'lJtl'lJNt'l\91 tl'lJll 'Vl'U~fl1~ll'il~ 1~i''lJ 'il1f1f11)iitll~'U ~fld11Jir1J~'U -fi'l'U'Vl1'l\9l)'ltl'U

sfi'l1Jtl'lJ'rJU'i.'1''lf1'Utl'lI~'U 1~tJ~ f11)1~1J~'U'Utl'l Nt'l\9ltl'lJll'Vl'Um~f11)w'U tl'l~'U 1111\91)~'U'i.'1'l~ty llt'l~
, ..

.Q !V .... I ,::l QI 9J 1I1 9J 0!9 ~ Q.J Q I lI} 9JQI t:!:l <C:::I. Q 0 '1 'J/
'i.'1''Umu)~lfl'Vl'Vl'il'lJ\9Itl'lI~I1Jtll'Vl£l'lJf1'lJNt'l\9ltl'lJll'Vl'U'Vlfl1~d1'il~Im'lJ'il1f1f11)tltll'l'U 'il~1JNt'l'Vl1 'Yl

U~1J1WtlU'i.'1''lf1'lJtl'lI~'U t'l~t'l'l ~'lii'vJ~~Il1J'U l:Jl~'i.'1'1J1J~'lM'Nt'l\9ltl'lJll'Vl'U'il1f1f11)iitll~'U ~~lltJ'U fl'U6
q 'U

,eI , Q.I ..• 1 1 II ~ t:!:l 0 ,d\l] 9JQ.I 0

1l\9l'U'Utl~f1'lJNt'lU)~ £l'l1'U'Utl'l'lJ)f11)'Yl)tlf11)m'UdtJm11J'i.'1'~~df1\911'l~ 'Vl1~)'lJ'il1f1f11)'Vl1~)m)1J

"" QJ '0' "Ii .% "" d'Vll'lf11)I'l'Uf1'lJ1I'U1fl1) 1'l1'Uf11)'l11)~m'i.'1'1111)Wu flflllt'l~m)'lJ'UI'l'U'i.'1'~'il1f1l'l1fl
'U

QJ dllt 'J/' 'J/' lit 'J/ ?I lit 'J/ d '1 .k, 'J/' ,
~'l'VlI~f1t'lld1J111t'ldd1)ltJ l~md)lu'U)ltJ l~mM 'U)~£l~tJ1d CJf'lfltl'U'lJ1'l1l'U'Utl'Uf1d1

)1 £ll~Uf1~ ~~l:J~Nt'lvh '1M'tlU'i.'1''lf1'IJtl'lI~'Ulfi~f11) IU~ £l'UllUt'l'l1J1f1 tlU'i.'1''lf1'IJtl'lI~'U'1'UtI'Ud~~
q q

o *M

,
Ill'VtYl 8 ~tlYl''U 111'l~~tltT.:att'Ut).:aI~WIlt).n.r,~Il~'U

iJ , 'j) ,

tl1'Yl'U~'lM'tJ\9I)1~tlf1lij£lvhtJ'U~dl~'U ( r ) ~~lIVhtl'lJtJ\9I)l~tlf1lijtJV\Il,J('il~'l ( i )

'lJdf1tl'lJtJ\9I)ll~'UI~tl~m~ll'il~lfi~~'U (r = i + ~) 'Yllf1 ~e ~~ll'vhtl'lJ~'U6 tJ\9I)l~tlf1ldtJ~ltJ'U

" ..
~dl~'U 'il~~~ll'Vhtl'lJtJ\9I)l~tlf1lijtJV\Il,J('il~'lltJ'U (rl = i) ~'lfl1YlV\ 8 ~tl1J1'Yllf1'i.'1'1J1J~'lM'~

,'j) 11 , , 'JI I

f11)m~f11)W~'ltJ\9I)ll~'Ut~tlVhfi~~'U tJ\9I)l~tlf1lij £lV\ltJ'U~dl~'U'il~1.y:;1J~'UItJ'U r2 1~£lV\tJ\9I)l



~ " I 'j/ 'j/ , <J/

~tlmUfJ'VlUVl'il~-:!fl-:!l1 1hi\9l'm~~~hItll'J I'VhJ~h!'lJtl-:!'el\9l'Jl~tlmUtJl1~~hI1'l1~~hIU 'il::;~~~~tltll'J~~~-:!

'Utl-:!ll~1J1W~~hI~~(Cash Balance) ~ll'J::;'ll'l'll'hI~tl-:!tll'Jiltl u~::;"rhl'llclftl~hI;l1U~::;'lJ~tll'J ~~tl

""'i 'i .-l 9.1 9.1. 1 " "" .J "", ,,:.%
tll 'J'lJ'Jtflfl U'Ylhl t ~ tJtll 'J~fl ~tlhl tJ1tJ'Utl-:!~'ffhltllJ 'ff-:!fl 'Utl-:!~-:!hI'Utl~11'J::;'111'11hi GJf~:JJ~~\9ltlfl1 'JI'V'l:lJ'Uhi•

'j/ • I <J/

~~UhI ~~ell~hltll'J\9ltl'lJ'ffhltl~~ tltll'J ~~:JJ.uhl'Utl~'el\9l'Jl~~hI~Vltl
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~ "" ""'Utl~tl \9l'Jl tll 'J'Vl:JJhiI1tJhI'Utl~L~hI•
~m~tll'Jw11 ll'J::;'ll'l'11h1'il::;~~tll'Jiltl~~hI'ff~~~~rltltlll'Yl1h1~~hI(M) '~Lll~tJhlUll~~ ¢{1tJ'J::;~'lJ• s

tll'J ~~\9l~fl~~ tll'J L~:JJ~hI'Utl~'el\9l'Jltll'J'Vl:JJhI~1tJhI'Utl~~~hI'il~ri~~~1,r'J::;~'lJ'Jlm~hI filU~::;'lJ~tll'J•
,,:.% 0']9.1 ']9.11'] ,,:.% ,,:.% ~ oJ

(P) L'VUJ'ff~'UhIU~::;'Yl1t'Vltll'J t'll''illtJthlll'J::;~'Ylft'LVl:JJ'ff~'UhI'illf)tll'JLVl:JJ'UhI'Utl~'J::;~'lJ'Jlm~~U'W~ ~
" 1 " "" .-l 9.1 \I). I .J": .% ~ "" 0 '] 9.1.I"" dI ""

~lJ'ff~fl'Utl~~~hlLfl~tlhltJltJt lJ'Yll~'U11 GJf~tll'JLVl:JJ'U'W'Utl~'J~~'lJ'Jlm'il::;:JJ~~'Yl1t 'VllJ'J1J1Wtll'JtltlL~hI
d 3J ~ ~ ~ ~ d ~ ~ di
'YlU'Yl'ilH(M/P) ~~\9l1~~'ilhltln::;~'lJ'Yli = r tlf)flH'Vlhl~

\I) c:l "oJ dI "" ~"

tl~l~ 1'Jf)\9l1:JJIhltll'Jiltl~hI'Yli'VltJ~l~ ~ UhI ~~\9ltl'lJU'Ylhl'illf)tll'Jtltl'ffhl'Yl'JVltJ

~mll~tJhlull~~' 111hiVift''Yll~L~tJ1nhlU~::;1hI'Uhll~~If)tl'~~ tJ-:!nhl vh l,r ~~\9ltl'lJU'Ylhl~m~11

'il~'¢{i''lJ'illf)~hI'Yli'Vl6~h!Ll1tJ'lJn'lJ~~\9ltl'lJU'Ylhl~m~11'il::; '~i''lJ'illf)tll'J f)tlL~hI~~~tlhl ,rl~fl~~ tll'J

L11~tJhIU1l~~'Utl~ 'el\9l'J1~tl mrl'tJ~~~ ~~~~ tJ~L~mYtl tJ~tl tlll ~ -:!f1'Utl~~~hI 'Vl~tl m 'ilmil1 ,¢{11•
OQ.l <V ~I ~,:::t~ drJJ rI .e:.&.,1 IQJ lJ13J

fl11:JJ'fflfltu 'Utl~tl\9l'J1~tlm 'lJtJ\9ltltll'JM 'YlhlhihI:JJLVltJ~mf)hitl tJ tlll 'ff~fl 'Utl~~~hi'il~'UhItltJf)'lJ'Jl tJI~u q q qJ

oJ

m1'J L~'Wm'f) ~-:!Uhi ~l1J1'JtlL~tJhI'ff:JJtll'Jtlll 'ff~f1'Utl~~~hI'Utl~vJ~~U:JJhI'¢{h1~1 hI'ff:JJtll'J•

(2)

11'J::;'I11'll'hI Lci tl~'ill f)tll'J L11~tJhIU11~~1l~:JJlWL~hi~~'YlTIVl~~tl tll 'Jf1m 'W~~~~~ \9l:JJ1~'J1:JJ

fI1tJ1hill'J::;L'Ylft'1~tJ\9l'J~ ~~tlll'ff ~f1'Utl~L~hI~~L'lJ'lJU~hI~m~ U~::;'~~1l~ tJh!LL1l~~' ll\9l1:JJtll'J~hI~~•
'Utl~'el\9l'J1~tl mif tJ~m~11'Jtl'lJfl1'J'Vl:JJhI~1tJhI'Utl~~~hI'il::;'~ fl ~~ ~L~n~l:JJ1'Jtl fll~ tll'J w1 ¢{ ~~Jhi•
1l~1J1WL~hi~~f)ell~ hi1'l1f11'Vlhi~~ ~hfitu'Utl~U'lJ'lJU~hItll'J 1~~lm~hI 1~tJ'J1:JJ1hi'J::;'lJ'lJ!ft''J'I:l ~ n'il tll 'Ju ~

~~:JJ1l~:JJ1W~~hI1hi'J::;'lJ'lJ ri~~~f)'j::;'Yl'lJ~tl'U'lJ1h1tll'J~~~tJf)11 "Portfolio Adjustment Process"

~ ~~tJ1,rtl~n'lJ'J~~'lJml:JJ~tl~fl1'J'Utl~1l'J~'I11'11h1 Ihi 'elhl~'il~~iitlf)ilm1~tl~~'Ylhi1hi~hI 'Yli'VlV'Yl1~•
~ , & ~ 'j) .<:::lo ,J ~ el , I ~ fj)

tll'J L~hI\9l1~~ 'J1:JJtl~~hImu ~::;'lJ'Jtll'J GJf~tll'J~Vl:JJ'UhI'Utl~U'lJ'lJU~hI'il::;ff~~~f)'j::;'Yl'lJ\9ltl'Jlm~hlm
oJ 1

~ ~ G} Q.J 'G) 31 Q.I ~ 'j) C;t, , .do '.c:S.cS~

U~::;~~~~\9l'ilHIhl'J::;tJ::;'ffhlU\9llhl'J::;tJ::;tJ11U~1'J::;~'lJ'Jlm'ffhlmU~::;'lJ'jf)1'JU\9lLVltJ~tltJl~~~tJ1'Yl:JJ
.1 ~ ~ '] 9.1 .% .J "\\1) 9.11

tll'JlJ'J'lJ\9l11'Vl'ff~'UhIGJf~'ffl:JJ1'Jtl'C1''JlJ1~11~ .
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1.6 IIu1iifl,n1l1tlUtJl1tJtJu1UilfJVUU mJ:lJ~~1'U f1l 'Hll~ f1l 'j illmh~lim I9J ~~

\9l1:lJU'lJ'lJ~1~'rJ.:J'j1t1'~m1'j !rl'rJli'\llTff1'j 1'YI:l.it~tl1tl'lJ'j1t1 '~1 'U'rJ'U1fl\9l 1Jflfl~ 'il~tJf'lJfl1'jtJ'j~:lJ1tu
q

'j1t1'~m1'j'\J 'rJ.:J\9l'Uu~~!tJ~tI'Uu~'Uf1l'j'lJnflfll mJ n'rJ'U'lf1.:JtJ~1t1'Vlft'1'j'j'l:J~ 1970 f1l'jtJf'lJlP11

1'UU'lJ'lJ~1~'rJ.:J'j1t1'~m1'j'ff:lJ:lJ~1 ~!~'U adaptive expectation u~l 'Unmt1~:lJ1 '~lif1l'j!'ff'U 'rJf1l'j

tJf'lJlP11U'lJ'lJg'U ~'rJ rational expectation ~.:J Hall (1989) '~'ff~tJU'U1~~.yf'U~1'U'U'rJ.:J'Vlt)'l:J~if11

U'lJ'lJ~1~'rJ.:J'j1t1'~m1'j f1l'jtJf'lJ19l1U'lJ'lJli! 'YI\9l~~ 'li'~!~'rJtJ f'lJtJ'j .:JVJ.:Jni''U f1l 'j'lJ~1f1flU'lJ'lJ!~:lJ
q q

, ."
'YI~'rJ!VJ'rJtJ'j~:lJ1ru r1W11UtJ'jfi1'Y1'U~'rJntltJ'j~ 1t1'lfu'¥ici1'lJcU'rJ'U U~'Vlt)'l:J~i1'~'Vl~ 'ff'rJ'lJ!~.:JtJ'j~~mr

!~tl1fl'lJ U'U1~ ~ ~ 11 ~'lJ~1f1fl 'il~U'ff1.:J'YI1r11fl1~'YI'1.:J'\J'rJ.:J'rJ'j'j tltJ 'j ~1tI'lfU \9l~'rJ~;1\9l~:lJ 1fl~ 'ff~
~ q

mtll ~ B\9l'j 1~ 'rJm dtI~U il 'il~.:J~, lit tJ~ tI'UUtJ~.:Jfld1:lJ~ ~ 'YI~ fln ~ 'rJ f1l'j'YI1 'ff:lJf1l 'j 'rJ'UVI'Unt1119l'lJ~ 'YI~.:J
q

~ 9 jJ d ~ d 9.1 ~1' ;f ,r;v Q.I

C}I.:J'il~U'ff~.:JI'YIm 'U'V'lt)\9lm'j:lJ'Vlm:lJ1~'ff:lJ'\J'rJ.:J~'lJ'j Iflfl 'ff:lJf1l'j'U 'il~U'ff~.:Jfl11:lJ!'Vl1fl'U'\J'rJ.:J'rJ\9l'j1

"f1l'j'Vl~U 'Vl'Ufl'U mJ 1t1~~il1t1'j~'YI11.:Jf1l'j'lJ nflfll 'UiJi1 tl'lJiJt1~' tJ U~~'j 1fl1!tJ~ tI'lJ!'¥itI'lJ'\J'rJ.:JiY'Ufl1

", .J .1"" "" "i I "" 'JJ """i '1 ""j
r1.:J'ff'rJ.:J'lf1.:Jn~1 C}I.:J'j1fl1!lJ'j tI'lJ!'Vltl'lJ l~tI.:J1t1fl'rJ \9l'U'I'J'U'\Jtl.:Jf1l'j'lJ'j Iflfll 'Utl'U 1fl\9l\9ltl'YI'U1m:lJtl

~~~~~.:J:lJ1!~'Ur1111'il~u'U (the present discounted cost of a unit of future consumption)
o '1 'JJ "" .1 "i " 'JJ """i s: "" .

f1l'H'U~ I'YI U fltl tlntllJ'j~ ItI'lf'U'\J'rJ.:J~'lJ'jIflfl u fltl rate ofhme preference
, " 'J/

YL ~tl'j1t1'~'¥i~1t1'il~.:J'il1flm.:J.:J1'U W ~tl'Vlf'V'l6iY'U'¥i'lil'lf:lJl-l'l:J6djtl~~nm R ~tl B\9l'j1~'rJmiiti

~uil'il~.:J'YI ~.:J11flmii t ~tl'lfd.:Jnm l'U 'Vl1.:JflW\9lft'1'ff\9l{~1J~1f1fl~tl.:Jf1l'jtl'j'jtltJ'j~ 1t1'lfu!rltl~~~~~

,
MaxI [l/(l + 8)] u(c()



34

u IInC

u lIC

rI.d .l!I ClI ~ 1fI 9J ",.IJ:! ~

f1l'~ifl1~f11'HUUlJ1J:lJ!'Y!I'JH1:l t'l1:lJtJ'Wf1lJ{l':lJ:lJ\91i1'W'j1lJ ~~m1'j'IJtJ~1"l'j~ U:lJ'W 'fItJ

"''i .% I ••• 11] 31 I ~ 31 "''i d'" •• I '" .!\ 31 31
f11'jlJ'j ~fl'fl'IJ'WtJlJf1lJ'j1tl~~m1'jt'Vl1'W'W H1J'j Ifl'fl'Vl:lJf11'jfl1~f11'jilltJlJ1~:lJ!'Y!\91H1:lt:lJtJl'l1'IJtJ{l''Wt'Vlfl'

'U 'U •

" I " 'j/ I "

11~'I1:lJ~tfitl1tllJf11'jfl1~f11'jW ~~U'W ill nm t-l ~lJnfl'fl~~l.u,ytJ:lJ1:lI1~'I1:lJ~l1'111 '¢{l 'W"1f1~UWt1:l~'U 'U. "
'lh~rltJ'Wmr1 djtJ~lJnfl'fllP1~iY'Wl~ 1'Wf11'jlJnfl'fll 'Wi1~nm t ,yf){l''Wt'Vlfl'I1~'I1mlJ'lJtJ~i1~rlf)'W

'U

"mr1tlf1'j1:lJtJ~1'Wf11'jlJ1tfl'fll'Wi1~ t-l 'I1:lJ~U~1 ~~U'Wf11'jlJnfl'fl ill nm t fitJ'U 'U

, "
tijtJ a = [(1 + R)/(l + 8)]ct-l U1:l~ Et t1:l'W1P11mh~:lJ ~~u'W'Vl~{l'tJUUlJlJ~l1:ltJ~

'j1lJ '¢{m1'j ~~i1f11'jfl1~f11'jw tJ~l~{l':lJt'l1\91{l':lJH1:l t ~m~:lJ 1P11uth~'W1'Wi1~t-l '11~tJrl tJ'W'I1l1'lt1:l'W•
IP11Uthfl{l''j~U1:l ~f11'W1illt1J~tlUl1tllJtllJUUlJ ~l1:ltJ~~~ '1.li11P11U1J'j!'Y!~lJ 'W'I11f11P11U1J'j~t~:lJt,y1' 1J

'1.l{l'l:lJ1'jtl1:l~tJtJf1~lf1U lJlJ~l1:ltJ~'¢{ tJ1~t1:lW'V'l'j1~UlJU~11:ltJ~'j1tl '¢{m1'j '1.l!'Y!:lJ1~{l':lJ 'I1~tJ

o'li] 111]31 d 11] , ••• ~ '" dI •• ,1 '"
f11'jfl1~f11'jill 1:lJ~~ttl'W ~1JtJlJ1~{l':lJ!'Y!\91{l':lJH1:l'l1'jtJm{l'tJ~f1'jill C}f~!'Y!\91f11'jill'Wf11'jlJ'j tfl'fl ~~•• ,
\lm~tlf1':hi1m1:lJ' 1tn'W (excess sensibility) ~tJ'j1tl'l'1' tUtJ~ ~lf1f11'jlJnfl'fl\91tJlJ{l''W tJ~:lJ1f1f111

~f11'W1ill '1'1'~lf1UlJlJ ~l1:ltJ~

f11'jfrmnl'Wi1~mf1'IJtJ~ Hall (1978) l.u,ytJ:lJ1:lf11'jlJnfl'fliY'W;{l'f1~'Vl'W U1:l~lJ1f11'j
'U

~ m1'1 'V'llJ11 1P11U1J'j~1.u1'IJf)~'j1tl 'l'1'uVl~1~~l.u~ltl 'l'1'u 'VllJ~~'1.li1 H1:l~tJf11'j'V'llJ1f1'jWf11'jlJ1tfl'fl

U~ Flavin(198l) 'l'1'.wroJ'W1UlJlJ~11:ltJ~t'fl'j~{l'f1~ t~lJ{l':lJ:lJ~11 'j1tl'l'1'~uVl~1~t1:l'W stable stochastic
,I' 11]31 ••• do •.• dl3I'" '" 11]31 'i

process U1:l~{l'~ lJ11 H1:lf11'j'Vl~{l'tJlJ ~~U{l'~ ~'111:lf1i1'W'Vl{l'l'f1t!!C}f~fI1'Wf1U{l':lJ:lJ\91i1'W'j1tl ~~m1'j l~tl
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1~1'l1HiJ'j \9l1l!~eJ fl1'j'lJ nl)fl~U f{lfl~'Vl'U'H~mJ1fl1'j iJiilff'fiffl!l!~ i1U ~11fl1'j 'lJ111lf111~ili

Hfffl~mll! I1lf1U~fJ'jlfJ l¢i'1uti 1111UU ~'j~I'l'lJmll!l~eJ~U ~mrt'l~ 99.5 ~~ l1U~~t1l1l1UUih'H'1••
fl1'jfff)fJ1~lU 1U mf)iJ~lff'fiffl!l!~ilU~11fl11l! I1lf1'U'UeJ~fl1'j'lJnflfll ~'Utru 6 (Ha111989, Molana

1991)

~fl11l!'V'ItJ1fJll! 1U fl1'jiJi''lJiJ HH 'lJ'lJh~W~'jlfJ i¢i'm1'j fl1'jfl1flfl1'jW mh~~m\9w.j't'l ~~••
l~fJ1~eJ~n'lJiJ'j~!~U~1~ '1 l¢i'Ull ~eJ~lnflffm'V'lflrieJ~ 'V'Iq~m,)w'Q'V'Il~'UeJ~ffuf{lfl~'Vl'U

fl1 'j'Vl~H'VlU 'j~'H 11~nm 'V'Iq~m'jl!fl1'j'lJnflflH'lJ'lJ~1fl'jl1 H't'l~fl1'jliJ~fJUfl11l!'V'IeJ111 fl1'jiJi''lJ
1I

ll'lJ'lJ~l't'leJ~'Vll~m'jIJiiJ~ fl1'jiJi''lJ'jlm 1U eJ'Ulfl\9lH't'l~-e)\91'jlfleJm1jfJ 'lJ'Vl'Ul'Vl'UeJ~UlfJ'lJlfJfl1'jfl~~

<v ''''1 QJ I .?I '3Jfl1 'j'Vl~H'VlU flU 'j:i:'H11~fl1'j'lJ'j flflH't'l~fl1'j'V'lf)l'leJUlu'U \9lU

, ,
•••••• II

2. 111wn1'nJ'rI&ntl1\18~

_I'" ••• 111 3Jd/ d ••• '_Of ..,..l••• ,
'UWfll 1JUfl1 (2547) ~~ fl'f)IJII 'j eJ~ n1111fl11::'t'I'U\l\ltln1JNDfltln11tltl1J-Utlo3

..,4 ~_I )4 1"'<v.1 •• dd/ "" <v "'I
fl1'J11tlU IU'U1::1nt1l'r1t1 ~ fJl!1\9lQu 'j~ ff~fll'V'leJfl'f)IJ1'V'1q \9lm 'j l! fl1 'j eJeJl!'UeJ~m flfl 'j 1l 'j eJU H't'l~

~:hfl'jl~ri'~~t111rij'fJ~~I'l't'lm~'Vl'lJ~eJiJ1mtl!fl1,)eJeJl!'UeJ~fli'1l~eJu1U'lh~ 10 iJ ('V'I.fl'.2537 - 2546)

1~ fJm ftfJ~eJl!'t'l'Vl~ fJfliJ
'" . '"

1'l't'lfl1'jfff)IJ1'V'1'lJ11 t111rij'fJ~~ l'l't'lm~'Vl'lJ~eJfl1'jeJeJl!'UeJ~fli'1l~eJU 1'UiJ'j~l'Vlfl'1'VlfJ

'jlfJl¢i'~1~~lfJ111~~m11 H't'l~'V'Iq~m'jl!fl1'jeJeJl!'H~~lf)q\9llfl''jIJif1l1iJ 'V'I.fl'.2540 ~fl11l!~m~'U£

1'UVIfl''Vll~l~ fJ1n'Un'lJ fl1'j eJeJl! 'UeJ~fllflfl i' 1l~eJ'U ~ ~ffeJ~fl~ eJ~n'lJH'U1~ ~ 'V1qIJ iiU't'l~ffl! l!~il'U eJeh~

~lTmYll'lru'V11~ffi)~ 1U'Utl!~~-e)\9l'jlfleJmrl'm~'U~lf)iJ'j~~l 12 l~eJ'U 'Vli''V'I6ff'UU't'l~fi11~~lfJ l~eJ
u

fl1'j'lJnflfl~ ~h'Um ~mll!~m;ru£1 'UVlfl''Vll~\9l'j~~1l!n'lJiJ1mtl! fl1'jeJeJl!'UeJ~mflfli'1l~eJ'U

.., ••• 111 3Jd/ d ":l" •.•
ufI~n tlo3fl'W1 (2543) ~fl fl'f)IJII 'j eJ~ NDn1::n1J-Utlo3UItl1Jlt1n11f11fltl'Wqfln111Jn11

tltl1J-Utlo3'nti ~l\9lfliJ'j~ff ~fi'l~eJfff)IJ11'l't'lm ~'Vl'lJ'UlfJ'Ul fJmil Ut'l~fl1'jf{l n'lJ1'l1UiJ'j 'Vll~m'jIJlilf1l1. ~

~'U '1 ~~V'VlTI'V'I't'l~eJ'V'Iq~m'jl!fl1'jeJeJl!'UeJ~1'VlfJ1~fJfff)IJ1111f)~eJ~'t'l'jlfJiJ'j~'H11~iJ 'V'I.fl'.2521 -

2542
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~ , ~
'Wtlf1 'ill f1U f11'HD~tI'WmJi:l~'Utl~f111tltl1Jmflltlf1'Jf'W 1'W1~ V~ff'W

lfl~~1~UVl'il1 ~'Utl~f1111~tI~1 'lJ'Wtltlf1 'illf1~l~1 ~'W~{jtlm'W 1'W1~V~V11 (disequilibrium error)

1'W'Ih~nmritl'W 'il~ L#1f'lJf111 U~L 'U1rrflm~lfl~tl'Wt! tltl{j~ U{j~ff1JD1~1:Y'VIi'Utl~~1UD1 Error

Correction Model Term ~rll'W1W L#1~~11~'W{j'lJu{j~ihrtlrllf1tu'VI1~b'Yi)~ ~~b'Ytl~f1~tl~n'lJ'ln'f1
u

'VIq'l:J~'Vl1~#11'WCo integration & Error Correction ~lml1Jflm~lfl~tl'Wl'Wf111Df'lJ19l11'li'1~m1~

'" '1 1I.A 0 •••

~{jvm'W'Vl1~lf11'l:J!f1'il1'W1~tI~V11'il~\91tl~{j~{j~11tltl "l \9l11J{jl~'lJ

11J't't1 ftl1.\'fl1111't1Z (2540) L#1~f1'l:Jl1~tl~ m1661J"'6~fl1111f)'UUQZfl111J1:hftty

'fIHm11~'U"'6~,.hZltlft''fIti ~1\91Q D 1~b'Y~fll ~tl ~f1'l:Jl~~fl 111Jff1J-W'WTI1~ 'l111 ~f111tltl1J 'Utl~

flf11itl'W n'lJml1Jrllf1t1J'VI1~f1111~'W 'Utl~D1~ 1'VIfl'L'VIti U{j~19l1UD1'V11~lf11'l:J!fl'ilrl'W "l ~ij~'VIn'W{j~tl

.A "'i "i 1I ••• <!I '1
f111tltl1J U{j~I'Wtlfl'f1'l:J1U'W1 1'W1Jf111tltl1J'Utl~m111tl'W l'Wtl'Wlf1\91 'W.fl'. 2539 - 2544

H{jf111~f1'l:Jl'W'lJ11 11t1L#1tll11 U{j~11V L#1~1ml1 ~f1 111Jff1J-W'WTII 'W'Vl1~'lJ1f1f1'lJ

f111 tltl1J'Utl~f1f11itl'W l~tI~~lml1J 1t!1JliiV~'l1'Il 1t1b'Y~VllV'Utl~f111tltl1J~1J1'illmlt1 L#1 ~~11'l'11n'lJ•
0.845 U{j~~~11Jlf1f111~1f1111J 1t!1Jliitl~'l1 '\.htJ{j'~Vllt1'Utl~f111 tltl1J~1J1 'illm lV L#1tll11 ~~~~1•~ , ,
1'l'11n'lJ 0.112 ~lm~f1~I'W1 m)\9111~tlmiJtlYiuVl'il1 ~ ~f1111Jff1J-W'WTIYit~'W'lJ1f1n'lJf111tltl1Jl 'W1D

'"
~ cv tI ~ ~ QJ II 0 Q.J Q.J Q.I Q.J tI ~ <do Q.I Q.I rI
b'Y'W'VI1'WV'VI1~f1111~'WU{j~ b'Y'W'VI1 'WVtll 11 b'Yl'l11'lJ1~~ 'lJf1111Jb'Y1J'W'W1'i'Vll~ f1111~'W1Jf1111Jb'Y1J'W'W1'i

1'W'VI1~'lJ1f1f1'lJf111tltl1J1'W1:Y'W'VIf'WV'Vl1~f1111~'Wu~1 rr H{j 1'W'VIl~{j'lJn'lJf111 tltl1J 1'W1D iY'W'VIf'W Vtll 11
'"

••••• II) 1I"'i .A _<If U ..l~•••••• , U <II ,
q111CU qtH1.\'(2546) 1~fl'f1'l:Jl11tl~ 'U99t1'f1.,..f)'fIB't'tQfl6fl11661J"'6~fl11116'UN1'U

1.\'(J1U'U fl111~'U't1a~ln~lnqfllt11'1!lln9 ~1\91Q D 1~b'Y~fll ~ tl ~f1'l:J111'il~V~ ~ ~ 'VIn'W{j ~ tl f111tl tl 1J'Utl ~

f1f 11i tl'Wvh'Wb'Ytll'!J'Wf1111~'W'l1"~lfl~ if1 q \911fl'1'l:J! fl 'il 1~V1911U D 1~fll~ ill ~ 'W11'il~ tI~ ~ ~ 'VIn'W{j

L#1uri f1111D~ tI'WUD{j ~\! {j ~1'l1" f1'V1f'W Vtltl f11mJm tll 'WD1 ~l 'VIfl' f1111D~ V'WD {j ~'Utl~ 11 V~ lt1f! 'lJ1{j

U{j ~ f1111D~ V'WllD {j~'U tl~ H{j H~\91fllf1 f;! \91b'Yl'l1f1111J 1~tll ~'li' tl\! {j 11V L \9111Jlb'Y'l1"~ if1q\91lf11'l:J! fl 'il

'lh~1~'l11N 'W.fl'. 2541 - 2546

f1111D~V'WUDM1J{j~1'l1"f1'V1f'W6tltlf11 mJmvl 'WD1 ~1'VIfl' f111
'"

lD~tI'WUD{j n lV ~lt1'Utl~ f! 'lJ1{j U{j ~ f1111D~ tI'WUD {j ~'Utl~ H{j H~\91mf1 ~\91b'Yl'l1m 11J ~ f1111Jff1J-W'WTI

1hiVi fl''VI1~l~ V1n'W n'lJ f1111D~ V'WlID {j ~'Utl~ f111tltl1J 'Utl ~fllflf1 f 11i tl 'W r·h'Wb'Ytll'!J'Wf1111~'W'l1,,~if1q~
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"
trl''j'l:l i fl ~ 1 ~w11~ ~ m'Viri TU ffl1J1 'j tI fl~'IJ1 fJ~~~ l\1'Ufl\l tll'jflfl1Jfl1flfl f 1!~mJ'Vi ~ \11flt) ~ !fl''j'l:li fl ~

1#l~\l1flfJ~~ 96.92

8\111 f.T~&nJ';U~ (2544) 1#lftfl'l:l1!~fl\l Ufl9t1n1"UAn11881J'U'lhZ&rIft 1J

Q.I tI J. ~ ,ef QJ dd ,
1\9lQ'lh ~ff \lfl!'V'lfl fl'fl'l:ll ~~'U fl \Itll'j flfl'Vi'W'IJfl\llllfl 'j i 'lJ1~ !!~ ~lllfl !flfl'lJ''W'Vl1J\9lfl fll 'j fl fl1J

" .
fl1 fJ1 'Wlh~!'Vlfl'!u fl\l~'W 1 I'lfJfl11'l1119i1!~'W Vinl'Vi 'Wl'ltll'jflflfl1J l#lun -5\9l'jl!~'W !'V~fllllt/l 'Wlh~!'Vlfl'

"
\1~fll tll'j ff \Iflflfl 'ViU ~l\11J 'j ~!'VIfl''Ufl\l fl1fl f i'lJl~ tll 'j ~\I 'VJ'W1I'lfJ\9lH~1fl ~ l\11J 'j ~! 'Vlfl''IJfl\l fl1 fl! flfl'lJ''W

" " "~~~l\l'IJfl\l-5\9l'jll'lflfl!1Jm~'Wf~~ m~lojf'W~n'lJ-5\9l'jll'lflfl!1Jm~'Wn1 'W\9lml'lfJ 1 'j1J !~'W1 fl'Wff'Vl~~\I
CU lU cu q q

fi'lJ1~ l#lf'lJ~lfl~l\11J'j~!'Vlfl' 'j1fJl#l~fl'l11~UV{~~ \I tll'j!~~ty!~'lJ 1\9l'IJfl\l\1~fll~~\9lJ1ru~

" "'1 .1 ••• :JJ "" • I 'i '1:JJ :JJ "" ""
fl1t/ ~'WlJ'j~!'Vlfl'!'lJ fl\l\9l'W U~~'Vi'W\9l1\1lJ'j~!'Vlfl'~lflfl1fl!flfl'lJ''W ~l'lfJ~'lJ''lJfl1J~V1\9lt/ll1J U'lJ'lJfl'Wm1J!1~l

ClJ q cu q

"19i\lu~u 2520 - 2545 ~1'W1'W 23 U

"
'ViU~l\11J 'j~ !'Vlfl''lJfl\llllflf~'lJl~

" "
fl1'j~\I'Vl'W 1 I'lfJ\9l'j\I~lfl~l\11J'j~! 'Vlfl''lJfl\llllfl!flfl'lJ''W ~~~l\l'IJfl\l-5\9l'j11'l flfl!1J t/!~'Wn~fllllojf'W~n'lJ -5\9l'j1•••••" ..
I'lflfl!1Jm~'WQ1'W\9l~11'l~ 1 'j1J !~'W1fl'W~'Vl~V1fi'lJ1~ l#lf'lJ~lfl~l\l1J'j~!'Vlfl' 'jlt/l#l~fl'l11ViuV{~~ \I

" "tll'j! ~~ t\H~ 'lJ1 \9l'Ufl\l1J~ fll ~~ \9lJ1ru ~ fl1 fJ1 'W1J'j ~! 'Vlfl'!U fl\l ~ 'W U~~ 'ViU ~ l\11J 'j ~! 'Vlfl'fl1fl!fl fl'lJ''W
u ••

"1Jfl111J ~1J.w'W£1'W VI fl''Vll\l!~ t/1n'W n'lJ tll'j fl fl1J1'W1J'j ~! 'Vlfl'!Ufl\l ~ 'W

__ J \I) :JJ..:'I"j .., __ .., .., oil

!lUUn1 f11Z1J1ft (2544) ~l'll1fl'l:l1!'jfl\l f.Tf.111JUn111~Un1Jn11881JfI1flflnI18U

n10h.l1z&rIft'ntl 1J1\9lt11J'j ~ ff \If1'!~flftfl'l:lltll'j fl fl1J fl1fl fl f 1!~ fl 'W1 I'lt/ ~1'Wfftl11J'W tll 'j !~'W 'j 11J ~ \I•
fl1'j !1J~t/'W!!1J~\I1J~1J1ru fll 'jflfl1J!!~~ ~~fl'j~V1'lJ~lfl1l ~~fJ'Vl1\1!fl''j'l:lifl~#ll'W ~1\1 '1 1J'j~flfl'lJ#l1fJ

1i'W1fl1'j'V'lltU'lJ'V 'lJ~'I:l'Vl!~'W'Vl'W 1i'Wlfl1'j flfl1Jff'W U~~'lJ~'I:l'Vl1J'j~n'W9fl\9l 1 I'lCJ1'l¥.fi'fl1J~1J'j~!ll'Vl•••
fl'Wm1J!1m1'W'lh\lu 2518 - 2550•

~~tll'jftfl'l:l1'V'l'lJ11 flf1!~ fl'W!~'W'Vi,J1mfl''j'l:lifl~~1J~1'l ff1'W tll'jflfl1J~ \I~~1'l 11'lt/1I ~ ~ fJ'Vll\l

trl''j'l:l~fl~ ~fh'Vi'Wl'ltll'jflfl1Jfl1flflf1!~fl'W~1'WffmU'Wtll'j!~'W 1I'lfJ'j11J l#lun 'jlCJ1#l~'Vl~. ".
ri1'W'lJflfl~Vi1 'l¥~lfJ l#l~~ \I -5\9l'j1I'lflfl!1Jm~'W ~lflVi1i'W lfl1'j'V'lltU'lJ'V -5\9l'j1 ~~\9l fl'lJUVl'W~lfl.w'W 1iU\9l'j•
f~'lJl~ -5\9l'jl~1J\l1'W '1'11 u~~-5ml!~'W!Vlfl 11~~fJ'Vl1\1trl''j'l:l~fl~~n1'Vi'W 1'l!~'Wflfl1J~l'W 1i'W1fl1'j'V'lltU'lJ'V

l~un 'j1CJ1#lff'Vl~ri1'W 'lJflfl~~l'l¥~lCJ 1#l~1 \I -5\9l'j1I'lflfl!rl'm~'W ~lfl~1i'W 1fl1'j'V'lltU 'lJ'V 'j1t/l#l~lfl••
ff'W'Vlf'V'lVff'Vl~ 19i'lJ'ihlfl1H'lJiiflfl U~~1J11J1ru tll'j1Jri flCJff'W!~fl1i'W1fl1'j'V'lltU'lJ'V ri1'W 11~~fJ'Vll\l•••
trl''j'l:l ifl ~~n1'Vi'W I'ltll'jflfl1J~l'W'lJ~'I:l'Vl!~'W 'VJ'W l#lun 'jlCJ1#l~'Vl~ri1'W 1Jflfl~~l 'l¥~lCJl#l ~~ \I -5\9l'jl
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31 + 31 I

\9l{lmUVI911~Wt1J11 i'1~U 'nv l~ 'illflffU'Vl 1'W6ff'Vln t1\9l';jl\9l{lmUm~U NlflYi1'iU lfl1';j'W1W'lf6 111:1~
u u •

t1\9l';jl1~UI'M{l rll'H 1'lJU 'il~V'Vl1\11fY';jfdi1n'il~ih'H U\9lfl1';j {l{l:lJ H1U 1'iUlfl1';j{l {l:lJffU l~lln ';jlV l~ff'Vln~ .
, ",

ff1U 'lJflfl1:1Yi1i'~ lV l~'il~ \I t1\9l';jl\9l{lmUm~U NlflYi1'iUlfl1';j{l'f):lJffU ';jlV l~ 1Jlfl'Vlf'W6ffU ff'Vln ~lU 1U••
ffl'IJ1'IJ{l\l1'iUlfl1';j'W1W'lf6 t1\9l';jl\91{lmdm~UNlfl~1'iUlfl1';j'W1W'lf6 111:1~~'lflhlfl1H'lJrrflfl 1\91v~

'U

" "U1J~V'Vll\1lfY';jfd!n'ill1\1'H:lJ\9I~fl11:lJ~:lJi:rU£\9l1:lJff:lJ:lJ~!lU U {lfl'illfl'l!U tJ\I'WVlm clllU 1 1U:lJ

fl1';j{l{l:lJfl1flfl1 11~{lUH1U fftmJU fl1';j I~Ufl1V1~1lf-.lU-WWlUllfY';jfd !n1Jll1:1~ff\lfl:lJllr1 \I'lfl~ l! U'lJ~ 9

111:1~m~'Vl';j1\1fl1';jfl~\l1U'lf1\1U 2543 - 2550 \9l1:lJfffl11~lfY';jfd!n1J\9lfl~1~11iJ ~\lllU1 1U:lJfl1';j{l{l:lJ

1J~tJ\lfl\lI~:lJ~Ull~ t1\9l';jlfl1';j I~:lJ1J~11.!:lJlm'Vil'lh\ln{lUln\9l1flq\9lfl1';jcl 'Vl1\1lfY';jfd!n'ilU 2540 ~\lJu

U 1V'lJ1Vfl1';j Ii \I';j~\9I:lJl~U{l'f):lJfllflfl111~ {lU tJ\lfl\l~fl11:lJ ~11~U mJ~{lfl1';j-WWlU llfY';jfdi1n'il'IJ {l\l
'U ~

..• 1 61 31 I ~ Q.I ~ 4:1 ~ Q.I .J.e:. I ",I
1J';j~I'VlfY~U\9I1U \9l1\1 "l ll'lJ~flWI"lU \9l1'Vll\1lfY';jfd! fl'il {lfl'Vl\lV\l1:1\91fl1';j'W\I'Wl1\lU'l'JU'illfl\9l1\11J';j~I'VlfY

flUl~Ufl1';j-WWlU l~~\I~U'IJ{l\liJ ';j~I'VlfY

lff:lJ{lfl1fl1 U~lUfl1';j 1~:lJ1111:1~1i'1iJ'IJ{l\lI~U{l{l:lJ'IJ{l\l'lfl~1 U~flfdW~1\91 1ml~uHl~iJ';j~ 1v'lfu 111:1~
'U

1ml~uHli1viJ';j~ 1v'lfu
'U

"f-.lt'lfl1';j~flfdl'W'lJ";h {l\9l:lJfl1';jcl ~lU ml:lJlff:lJ{lfl1fl'Vll\1fl1';j I~U 1U'UUll ';jfl'W'lJ11 ~ \lfl:lJ•
~1 trml:lJlff:lJ{lfl1fl1 U 1 {lfl1fffl1';j{l{l:lJll1:1~';j~\9I:lJl~U'VlU V{l:lJl~Uf-.l1:1~~{lfl1';j-WWluliJ ';j~I'VlfY ff1U 1U•
~ 1U fl1';j 1i'l~ U 'Vl'Wfl 1 ';j1i''H ~ mh~ff'Vl n fl1'Wfl 1'lJ fin'lJ'H ~ flfl 11:lJl ff:lJ {lfllfl ~ \I 'il~ In\91f-.l1:1~ ~ {l• 'U

fl1';j-WWl'WliJ';j~I'VlfY 1'Wfl1';j 11fl ';jl~"rml:lJ lff:lJ{lfl1fl1 U~l'W fl1';j 1~'W'IJ{l\l1'VlV'illflf-.l1:1fl1';j1111U'W\llU

~ Hl'W:lJ1 ~\ll~'W ~'W\9l{l'W~ff'f)\I'IJ{l\l\ll'W 1~V'W'lJ11 iJ';j~I'VlfYl 'VlvtJ\ll1.!iifl11:lJl ff:lJ{lfl1fl~\l1 'W~lU

1 Q.I ~ Q G) 9,JA <I!I::), 1 I ""

{lfl1fffl1';j{l{l:lJ'Vl';j'W V fl1';j';j ~\9I:lJl\l'W'Vl'W111:1~fl1';j~'lfl\l'W{l{l:lJ'IJ{l\l'lfl\9l \91V'W'lJ11'lJ'Vl'lJl'Vlfl1';j';j~\9I:lJl\l'W•
{l 'f):lJIm ~ fl1 ';j~ \91ff';j ';jffUl ~{l m ~ 'ilfll911~ 1'iU lfl1 ';j'Wlw'lf6 1 \91V fftl 1U'WiJ ';j~ lfl 'Vlt'W ~ 1{lfl1ff';j ~ \9I:lJl~ U•

.e:t lit Q.I .c::), \fI3IiI' ~iloQ.lq .c::),

{l'f):lJII1:1~:lJ'lJ'Vl'lJ1'Vl~'Wfl1';j 'il\9lff';j';j 1\l'W{l{l:lJ ~\9I'W{lVfldl 1'W';jl~:lJ'IJ'f)'illfl\91~'Wfl1';j';j~\9I:lJl\l'W'I'J'W\9l1:lJ

'IJ'f)'lJl'IJ\9l~ flt)'H:lJ1 V ill 'H'W\91 fl1';j ~ flt)'H:lJ1 mil \91'If{l \I1,rl~ 'W{l{l:lJ 'IJ{l\l 'lfl~ m ~ ~fll911'f)~~ 1'iU lfl1 ';j

'Wlw'lf6 I~'Wfl11:lJl ~V\I~ {lfl1';j-WWl'WliJ';j~ l'VlfY fl1';j 1~:lJfl11:lJlff:lJ{lfl1fll~{l 1tr fftllU'W fl1';j I~U t'W

d oC:), \!]9J ef d eS.e:. d, Q.I G)!V3J '
:lJ1 {lfl1ff';j~\9I:lJ 1\1'W{l{l:lJ ~\9I:lJ1fl'IJUfl1';j 1'W:lJ1 {lfl1ff1 'Wfl1';j \91\I1\l'W{l{l:lJ'Vl{lvm ~ 'il\9lm~'illV ~'Hl'IJlff';j~'lJ'lJ

'U 'U

fl1';j I~U 111:1~fl1';j1:1\91'lJ'Vl'lJl'Vl'IJ{l\lI~'W'W{lm~ 'lJ'lJ V{l:lJVll 1tr';j~'lJ'lJfl1';j l~ 'W'IJ{l\liJn:l 'VlfY!~'WumlH'W

v111trl~U {l{l:lJfl1v1 'WiJ';j~I'VlfY~'lJ'Vl'lJ1'Vl1'Wfl1';j-WWl'WliJ';j~I'Vlfl'1,rl 'il~Wl&1'lJ1 \9l1:1\91ml:lJI~EJ\l1U fl1';jln\91
u

1m) ~ fll';j cl'Vll\1 fl1';j l~ 'W1U ';j~~ 'lJiJ ';j~l 'VlfYll1:1~1:1\91fl1';j iAl\l'W11~'W{l'f):lJ'illfl ~ 1\1iJ ';j~ l'VlfY
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4
OJ ••• &IIOJ &II ••• J ••• _IOJ li] 1I

n8'lJfln~ cQf11~oa,1il11J'\fqJ 1:r~f11"UUa:anU1f1'W-3f1 81UlJ1"qJl (2548) t~

<!/ .!\ _1)11 &II <II " ' "g d "'
fl'f11Jl11tl~ m1881J1~U~Ull"'8-3lJ1~lnfi&nu 111881JI'WU-3'W8't'l18&1J'illf1f111fl'f11Jl1f1fJ1f1'lJf111

~ ~ ,

tltllJ'lJtl~'l.h~I'Vlfl' '11~'11..J1~~'lJlJ'I1fll'flll"~'il"fll'fl l~l'l~mlJ 3 fllmlJ~tl fllmlJl1 1 vh llJ el\9111f111•
tltllJ'lJ tl~'l.h~I'Vlfl'~~ijll'ln 1UlJ"~"~ fllmlJ~ 2 111ijf111tltllJ~I'VlfJ~'\Altlf1'lJ'fl11lJ~tl~f11111~tlll1

, ,
o '" li] "'i "'i 'i '"

11"~'fl1mlJ'Vl 3 tl~ t1'fltl'Vll~l(ltlml(l~'W W'lJlfJ'VlmlJ1~fflJ

e:S I ~ Q.J Q

'il1f1fl'f11J1'\Al'lJ11 (1) f111"~" ~'lJtl~ f111tltllJ "1'Vl1)fll'fl1 rU1" ll"~ f111tl tllJ"1'Vl1)fll'fl

'flf11~tl'W 1~'Wfflm \9IfflflUl~"'l 'l,xf111tltllJ 'l 'Wfll'\Al11lJ'lJtl~1J1~1'Vlfl'''~M f111tl1J1f'l'fl'lJ11fl 'fl'lJtl~
• u •

Q.J e:!t d d ~, ~ 0 Q.I do ~ Q.J ~ 'Idm 111tl'W'Vll'\AllJ'lJ'Wtl fJ1~lJ1m1J'Wffl111\91ffl'fl U1'Vl'Vll'l11f111tl tllJ 'l'Wfll'fl 'fl1111tl'W" ~,,~ ff1'W'l11U111J'W
• u u

f111tl1J1fl'fl'lJllfl'fl 'l'Wf1cilJ~'W;{l'fl~'Vl'W1'lf'W1tW'W1'l'ijtl~tl l'flttl~ 'loNl'Wlih 1ll.J11UlJf1111~lJ~'W'lJtl~••
• l'i ""'i 'l' ':'1 d , , ,k "" 1I <!/ ''''' 1I"'i li] 1I

f111tllJ Ifl'flll"~'lJ1Ifl'fl 'W'b'1~2 - 3 lJ'VlHl'WlJl ff1'W11'W~If1~'illf1f1111'lJltHlmMl~'Wf1fJlJ l~ff~~1f1
• OJ~

"g
'lJ'W

(2)
, ~

~~'fllJ'lJtl~'flf11~tl'W'lJtl~ffll!ml'Wffi)~m1~'b'1~'l'W'lf1~tJ 2539 - 2547 '\Al'lJ11ijf1111l\ilJ~'W'lJtl~

f111tl1J1fl'fl'lJ11fl'fl'lJ tl~'flf11~tl'W 'l 'W'Vlf1f1cilJtl1fJ iJ 'ill1fJ~"'l 'l ,xf11'j tltllJ'lJtl~fll'fl'fl f11~ tl'W,,~,,~ ~tl
q q q q

9J~ 3Jd:l1fI9J '~c:r .. I Q.J Q.I 0'lll","'i
f11'jffllJ11 tll 'lJltl ~f111fJfJlJ t ~ ff~ ~ 1f1f1111~lJ l'flHf111lJ 'j~ f1'W"1'lJfll'\Al'lJtln! 'lJ1" 'Vll 11m111tl'W"~

'fl11lJ~11~'W~ 'il~~tl~ tltllJ 1~'Wffl11 f'lJ 'loN'l'WfJllJ~11~'W mllJl~fJ~~I~fJ11rltl~f1'lJtl1;'\Al~"~"~

fl f 11~tl 'W~ ij 11 fJ1 ~ Utl fJ11~ tl ij 'fl11lJ ~l~ fJ1f1'lJf1111~'WUtlfJ II" ~1'Yl~ tlij 1~~'lJ f111fff11J1~ 1'il~I~ 'Wf1cilJ
OJ •

'flf11~ tl'W~ijf11'j tltllJ 111'\AltllVlfJ~ffl11f'lJ'l 'W1fJ'b'1111~tllf1ij fJtutllfJ•. ~
(3) iJ'il'ilU'W 1J1~1'Vlfl'1'VlfJm'jll\ilJel\9l11f111tltllJ11lJ'lJtl~1J1~1'Vlfl'~'W~tlfJ"~ 1.8 - 3.5•

'l 'W'lf1~ 5 tJ~l~11U 1 1~fJelm lf111tltllJ~l~lJ~'W if 'il~'lf1fJffl!'lJff'W'Wlff()fJ1fll'\Al'Vll~lfl'11J'un'il'lJtl~. ~

1J1~1'Vlfl''l,xlVlfJ~'\Altl~tlf111"~'I':J'W1~fJ11lJ'lJtl~1J1~1'Vlfl' 11"~"'1 'l ,xlfl'11J~n'ill'il1tyl~'lJ 1\91~tll1Jl~1~fJ

111~tl~f1n"~ tllff()fJ1 fll'\Alflltl'Wtlf1
, , ~

"'''' 0"' .1 'ill """g .1(4) f111tltllJ'Vll'\Altl~'\Altlffl111'lJfll'\Al11lJ'lJtl~lJ'j~I'Vlfl' II'W11 'WlJf1111'\AllJ'lJ'W'lJtl~lJ1~'b'lm

1em ~tl1tl'l 'W'j~tl~~tll1J ",1 'l,xiJUlmlttl~f111lf1ij fJtutl1EJ'lJtl~fh~~1l1 ~~l'Wl~'W1J'j~I~'WfflflUl~tlcu q t1 q u

f111fll114'W'W1tl'lJ1mfl'11J~ n'il'lJtl~1J'j~I'Vlfl''l'Wtl'W1'fl\91

.!\ "' 1I 21' 0'lllli] , 1Ili] 1I 'i 'l
(5) l'Wtl~'illf1mllJ9f'lJ9ftl'W'lJtl~lJty111\911~ '1 'Vll 11tlJffllJ11tlllf1I'lJ~1Cl'W IfJ'lJ1tl ~

'i ,k", 'i '" 1I 'i 1I11",
'WW'lJltl11'W~I'\AlCl~'WItl'lJ1m~fJ1 'il~\9Itl~Hffl'W'WIfJ'lJ1m'lJl~1tlf1'W
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••• Q.I t/ '" J ~ ~ Ju , ,
q'fl'W\Uj u~q'U'U'fl (2548) fYf1Ell!'H)~ lt11111t11I:rVl1n1Jn11f)f)'IJ mn;r:n

IfY'j'l:l~fY1{1Vl{!~ 'UfY1{1Vl{~ ':h~';mf11'jlh~tI V~tl1'e)f11'H)'e):JJ 'l 'Uri'J'U 'IJ'e)~f11'j 'e)'e)lJl~'U 'U'e)f1'il1f1'il~ii

lh~ lt1'lf.w~'e)~'e)'e):JJ'Vlf1f1'U'If'JtI~~m1:JJ!~t1~'l WmJQf1l~'U fI1'J~lfY'j'l:liln'ilVlf1~l u~~lvl'e){1~1~m1:JJ<u q q <f.3

, "
1J'UfI~ 'l 'U'e)'UlflVl f11'j'e)'e):JJv~ii1.h~ lt1'lf.w ~mJ';j~!'VlfY'lf1~ ~~ 'l 'U~1'U f11'j'IJtl1t1~'JU~~{1~1~1{1~t1'jfl1Vl

'Vl1~!fY'j'l:l~n'il f11'j'e)'e):JJ!~'UVlq~f1'j'j:JJ~I91''e)~U~f1N~ Nf1~'U 'e)~'Vl'U u~~UBU~~'e)l,1'e)~ 'l'UlI'il~U'U

31 31 'l3l'.do .J 0 'l31 OJ OJ 'l3l1 "" .J
{1f11Vlu'J~~'e):JJm~Vl'Uf11'j 'If'il1ti!Vl:JJ:JJ1f1'IJ'U 'Vl1 tlf11'j'j~:JJ~'j~'J~f11'j 'If'il1tJ U~~f11'j'e)'e):JJ!f1~'IJ'U•
l~tI1f1 vh 'l M'fI1f1i'ilU~~~ ~fI:JJ'Vlf1filflri'J'U 191''e)~{1~1~fI'J1:JJ!,r1'l 'il~\1f1I91''e)~ !n~m1:JJVl 'j~tI Uf1

••• 'U

, "
'l'U flW ~1'IJ'e)~f11'j'e)'e):JJiim1:JJ!~'e) U~d'J:JJff~l~~l'l1t1:JJ 'l mJ'l M'!n~~'U n1J~ ~fI:JJI'Vltl~'e) 1\PlJ'Uli'j'j:JJ•

, " ,
f11'j'e)'e):JJfiltJ 'l191'{1filVlVi lfl'e) u~~ri ~!{11:JJ'lM'!n~'l1~t1i' f1f11'j'e)'e):JJ!n~f11'juBu~ 'e)fh~1J'Uf1~!~'U ri'J'U

ek ~~ ..•I ~ 'j) Q.I 01 Q.I I ~

tI 'U~'IJ'e)~'If'JVlU~ ~ 1J'j ~! 'VlfY'lf1Vl ff'e)~ fI~ 'e)~f11J!'ilVl'U1'j:JJW'U'e)~'J'U'e)'e):JJUti ~'lf1Vl

1hl1r.J lmU'lYtfllllQO (2550) ~f1EllI~ 'e)~ n11f)f)'IJ"f).:I''flr.JUOt1nqfil'Uf)'UltlVl 'l 'U

'e)~Vlri 'e)'U'If'J~ if1 q ~ IfY'j'l:l~ n 'iltJ 2540 'j ~~ 1Jf11'j 'e)'e):JJt!'e)tJf111f11'j" ~'tJ'U!,1 'e)~'il1f1f1'J1:JJ191''e)~f11'j

'l 'Uf11'j,,~'tJ'Uvh 'l M'f11'j 'e)'e):JJ"~"~f11'jM'tJ'U ml~'lf'J~lf1q~!fY'j'l:l ~n'il'j~~1Jf11'j 'e)'e):JJ~~f111f11'j"~'tJ'U

:JJ1Vl"'e)~u~ih! 'U'J1t! :JJ~"~"~ !,1'e)~'il1f1m'jm~I91''U 'Vl1~lfY'j'l:liln'il ri ~v-l" 'l M'ln~f11'j'IJtI1t1f11'j"~'Vl'U....
""'i d.do .J "" \I) 'l •• 'i ~.do .J , 1 "j

U"~f11'j1J'j 111fl'Vl!Vl:JJ{1~'IJ'U 'VlfY'Vl1~f11'j'e)'e):JJ'IJ'e)~l'VltJ 'U'e)'U1f1Vl:JJU'U'J I'U:JJ!Vl:JJ{1~'U'U'e)tI1~Vl'e)l'U'e)~'U 'U
I d d el Q.I <V d 'j) I d d

UVlf11'j"~'Vl'Uf1lVl:JJ{1~'U'U 'e)Vl'j 1f11'j 'e)'e)m'J:JJ'IJ'e)~u'j~!'VlfY'lJtI1t1Vl'Jm "tJ'j'e)tJ,,~ 5.92 Vl'e)U 'IJW~'Vl• 'U

f11'j"~'Vl'U 'lltJ1t1~'Jm ~tJ~ 'e)t1,,~ 11.13 ~'e)iJ U{1~~ 'l M'!~ 'U11flVl'j1f11'j'lltl1tJ~'Jf11'j 'e)'e):JJiitY'e)tJf111•
f11'j"~'tJ'U 'tJf1 '1 ~lt1{1:JJm'j 'il~191''e)~'l1'U:JJ1'l M'm1:JJ-d1i'lt1}n'U1It1}tI1f11'j'e)'e):JJ'U'e)~lh~!'Vl fY'e)fj1~'il1~.ij~
l~uri f11'jui'1J!U~tJ'U~fY'U fI~U,,~{1~N~ 1'l1t1:JJf11'j{1~1~~Vl-d1i1f1'l 'Uf11'j'e)'e):JJ !vl'e)u'j~ ltJ'lf.w

'l'U 'e)'U1f1Vl f11'j {1~1~f1" If1f11'j 'e)'e):JJ'l 'U'j~~1J'lf:JJ'lf'U ri ~m1:JJ!l(l~m~I91''U 'l M'ii m1:JJtI mf1t1 mtl••
'l'Uv-lilVlfiW~f11'j'e)'e):JJ 1~ti!tY'Uf11'j'e)'e):JJ!~'UU'j~~1{1~1!{1:JJ'e)~~~'e)n'U'U1'U '1 (CONTRACTUAL

31 "j <!l "j OJ .J _I \I) 31 •• OJ _I OJ

SAVINGS) U"~f11'j {1'j1~!m 'e)~:JJ'e)f11'j'e)'e):JJ!Vl'e)'JtI'lf'j1C}f~1J'j~!'VlfYI'VltJm'j'il~Vl'e)~:JJ'YI"f11J'j~f1'U

'j1tJl~-d1t1i'1JU'j ~~1'UI~'l'UltJ"If'j1 Vl1:JJ~f1'l:lW~lm~{1~1~lh~'lf1m'U'e)~ i'Vltl~fh~~'il~!U~t1'UUU"~

\I) •• ~ oj 31': 31 "" .J ,31 "" 'l 31 ''l OJ d••
IU 'e)f1'Vl~!1J'Uf11'j{1'j1~Vl'U ~ 1'Uf11'j'e)'e):JJ'l mf1~'IJ'U 'l 'U'tJf1f11f1{1'J'U {1'j1~lfY'j'l:l ~f1 'il tI 'e)~ 'U'j~~1J'Vl:JJ

do QJ d. 3.lQ.J QJ 0'

!{1\1tJ'j 111Vl1J'UtI ~ f1f11'j 'Vl{1'e)~ fI" 'e)~f11JtI" f1lfY'j'l:l ~ fY1{1Vl'j



,
••••1.JfIfI 3

~<I!Il 0 ~ ~ u
1D~'I,","n"1;UJ

" " ,
11i fll1 ih.J fll 'j 1 ~ tl1 'W'fli'-ru 'l.h ~ fl f)'lJ ~ 1t1 'j U U'lJ'1J-:j1'Wfll'j 1 ~ tI 1m ri -:jV1lJl'Uf)-:j<trm.Hm"~~ ~

~d '<v' Jt.c!l dGl ~q ~ QI d ~ ~ ~ 3J
11ifll'j~lJ\9l1f)tI1-:j L'fl'jf)-:jlJf)'Vlt"lf t'Wfll'j1'iW fll'jLfl'lJ'j1'lJ'j1lJ'Uf)lJ" U"~fll'j1L'fl'jl~'Yl'Uf)lJ"

q ~ ~

fll 'j 1L'fl'j 1~ liu 'il~ tI~ ij v-l"fl'j ~ 'Vl'lJ~ fJ'I"lt)~ fl'j 'j lJ fll'j f) f)lJ 'Uf)~ 'l;(lJ''If'W~1'W' 'Vl'j i1'f)-:j fll1il f)

'Vl-:j~-:j 'iln1'1\9l 'W'fl'jfl'~1i 'j'jlJ'j 1"lf 11i fll'jrrmn<trf)lJ"L~ml1fll'j1'ilti 1\9lEJ1i'11ifll'j tYlJI'llf) ~1~ ~f)
q ~ q

~ 'I ,
Q,.I I QI I q .c!l ~ d 0 ~ ,c:!I, q !iJlI] 3J $I

fll'j ~f)'lJ fIllJ'W\9l 'fltlfl'lJfl"lJ\9l 1f)tll-:j t 'W'W'W'Vl'Vl'Vllfll'jfl'mn 1'Wf)t'Yl t\9l'Uf)lJ" \9l1lJU'lJ'lJ~f)'lJfIllJ<u II q cu

d 0 ,J 'i Q ~ , <V' ~ ~I ~d I <V .<£~. f ""
'Vlfll'Yl 'W\9l'U'W t \9ltlfll 'j Lfl'lJ'lJf) lJ" lJ1 'iJlfl fl" lJ \9l1f) tll-:j G)f-:j1u'W v-l'Vlf) tlfJ1fl'tI'j 1lJ f1-:jv-lu'j ~ flf)'lJ fJ1"lf'Wcu q cu <u cu

'I ~ II] ~ ~ , 0 ~ dll] ~ 0 "" .-~
t'W'l;(lJ''If'W'Ul'W L'VI 'j 'Ylf)-:j 'U'W\9lf)'W\9lf) lJ1'W1'Uf)\!"'Vl L\9l 'illflU 'lJ'lJ~f)'lJfIl lJ lJ1'V11fll'j 1L'fl'j 1~ 'Yl'Uf)\! "

1~f)~ f)-:jfll'j rrmnu 'il~ tI~ ij v-l"fl'j ~ 'Vl'lJ~ f)'Wt) ~fl'j 'j lJ fll'j f) f)lJ 'Uf)-:j'l£lJ"lf'W~1 'W' 'Vl'j i1'f)-:j 1111ilf)~-:j ~-:j

~-:j'Yl1\9l'W'fl'jfl'~1i'j'jlJ'jl"lf fll'j11'fl'jl~li1\9ltlfll'j1i'1u'jUfl'jlJrll1~'il~U SPSS (Statistics Package for

Social Science) 1\9ltl11ifll'jfl\9lflf)tI h~~~'fl (Logistic Regression) U'lJ'lJ Binary Logistic;)f)

1'V1'fliJ'fl'lJf)-:jfll'j'Wtllfl'jW~lm~tI'Uf)-:j1911UU'j~lfl\9l'iJlm"'U 0 U"~ 1 1tJ'Wfll'jU~\9l-:j~1'Uf)-:j 1f)fll~

'fl11mll'il~1 tJ'W, U'~'Uf)-:j1911U U'j 1'Wfll'j'Wtllfl'j WU'il ~tI l~f)rrmnU'il ~tI~i1v-l"fl'j~'Vl'lJ~f)'Wt)~fl'j 'jlJ

fll'j f)f)lJ'Uf)-:j"lflJ"lf'W~1'W' 'Vl'ji1'f)-:j 011f1f)'Vl-:j~-:j ~-:j'Yl1\9l'W'fl'j fl'~1i 'j'jlJ'jl"lf
q q

, " "~ ""'I ~'1 ~ <V "" II] ~ ~ .1 "" 'JJ "" ""
'Uf)\!"'Vl t'l1 t'Wfll'j\'Tfl'l:J1'flH'W L\9l 'illflfll'j 'j1'lJ 'j1lJ'Uf)\!"u~lJiJlJU"~'Uf)\!"'VJ\9ltllJlJ

"lflJ'l1'W~1'W' 'Vl'ji1'f)-:j fll1ilf)'Vl-:j ~ -:j ~-:j'Yl1\9l'W'fl'jfl'~ 1i'j'jlJ'jl'l1
q q

II ., iJ Q ~ 0 'i 'I ~ <V .-lIf)~DJifJJ{] (Primary Data) fll'jLfl'lJ'Uf)\!"'illflfll'j~1'j1'il t\9ltl L"lffll'j~lJm'l:Jf.lH1'lJ'lJ

1v-l~t\J'YlU'lf1'lJ fl ri lJ 1911f) ~1-:j\9l1lJU'lJ'lJ~f) 'lJfIllJ ~ f11'Yl'W\9l ~ -:j~1~ tlrll'W f11fIllJ -f11\9lf)'lJ'li1' flri lJl911f) ~1-:ju q cu' q

"I 'l ~ "" ~ dll] ~\9lf)'lJ 1~f)mllJ~~\9l1fl 'Wfll'j\9lf)'lJU'lJ'lJ~f)'lJfIllJ G)f-:j'jlt1"~Lf)tI\9l'Uf)\!"'Vl L\9l'illflfll'j\9lf)'lJ

....I 3J 3J 0 I ~ ,d ·iJ 'Q,I 3J
L1'lJ'lJ~f)'lJfIllJ'il~u'j~flf)'lJ\9l1EJ'Uf)\!"'ill'W1'W 5 ~1'W 'flf) ~1'W'Vl 1 'Uf)\!"~1'W\9l1'Uf)-:jrj\9lf)'lJ

I I " ii,
, ..:1 3J .c!l \r1.11' d 31 .:!I I od' do

U'lJ'lJ~f)'lJfIllJ ~1'W'Vl 2 'Uf)\!"l'jf)-:j'jlt1 LI'I ~1'W'Vl 3 'Uf)\!"1'jf)-:j'jlt1'illm1"~m'j~'Yl'W ~1'W'Vl 4

'Wt)~fl'j'jlJfll'jf)f)lJ U"~tY1'W ~ 5 Uty'Yl111"~ ~U~'j 'j'fl~ij v-l"fl'j~'Vl'lJ~f)'Wt)~fl'j 'jlJfll'j f)f)lJ
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II •• 3J do ~ d!jJ d Q.I \fI~
'fIfUJflfJ"V{1iJ (Secondary Data) 'lJV~"'Vl'Ulmfl'f)'l:J1~lh..j'lJV~fHf)V1f)'lJ 'jlV llPl. " ,

'th~'lflf)'j ~~~fitu ~1J1fl'j11J'lJV.:j~,nrJIPl 'jl V1~~11 oN~lm~~V~V!$iV'U !!fl~~1'U1'U 'Hi1ff'U!Q~V~V

_I "" ••• , u ,
3. 'U1~"lfl111a~1fifll1q1Jfl18t11-3

. "
,rV~fl'lJV.:j'th~'lflm !!fl~i1if)1'j~1J~1VV1.:jVi~v.:jf)1'jftmn ~~.:j~V1tli1

" "3.1 711::'111fJ1fJftU';'J81h~ 1'Uf)1'ji~Vfli'.:ji1 ml1Jtl'j ~'lflf)'jf)~1J~ 1tlVWil~!~'U'II ••

tl'j~'lflf)'j~m~vvvl 'U'lf1J'lf'U1!1'U1'Vl'j"ftl.:j ill!fltlvi.:j~H ~.:j'HllPl'Uflm1'1i'j'j1J'jl'lf~ ..
"•••. ,.." r., rQ .:::l Q.I.:::l

3.2 'J1ifJ11'lU"'J8Vl~IlD::'fI'U1A'fI8~fJ9U"18tJN 1J'jl Vfl~!tl VIPl1Pl.:j'U

3.2.1 :S~nn~3J;'JV(hoJ 'il~1oNi1if)1'j~:lJf)~1J~1VV1.:jtl'j~'lflm 1'U'lI1J'lf'U~

tl'j~f)V'lJm:)f'W~l.:j G'J l'Uvr'U~ !~V 1"r1~,rV~fl~f)'j~'illVfl'jtl'lJflfJ:lJvr'W~ 1IPlVf)1'j~1Jfl1'l:lW'~11J

••.• "I
!! 'lJ'lJ'fftl'lJm1J!!~ fl ~fl 'j 1!'j tl'U

1'Uf)1'jtl'j~'lf:IJ'lJtl.:j'lf:IJ'lf'U••
3.2.2 '1JUWl'1J'fJoJn~W;'JVehoJ1IPlvloN~1'jl.:jffl!h'jtl'lJtl~ Taro Yamane ~'j~~'lJ. ~

I , 'I JjJ JjJ

ml1J!9fmJ'U 95% !!fl~Vtl1Jf 'lJml:IJflflllPl!fl~tl'U 10% rVt V'Hl'lJ'UllPlf)ci1J19l1VC],.:j'illf)tl 'j~'lflf)'jl1.:jff'U•
ll] 9.1 'QI I 0 , J. G) 31\11 'i/3J ~ .d

1,152 fl'U 'il~ llPl'lJ'UllPlf)fJ1J~1tlVl.:j'ill'U1'U91 fl'U !!~!'Wtll'H llPl'lJtl~flf)'j~'illVfl'jV'lJflfJ:IJ'W'U'Vl'lI1J'lf'U

31 111 31 ~ IIJ 31 d. '" I ?I 0

'lJ1'Ul'Vl'j'Htl.:j~~ ~~H'V'I:IJSU'Wl~~1tltl1~!u'W'ill'U1'U 110 fl'U

Nn = ----
1+ N(e)2

N

e

'lJ'UllPl'lJV~tl'j~'lflf)'j~l oNl'Uf)l'ji~v

, rI d 01 A , Q.I ,

fl1!tltl'j !G]f'U~ml:IJflmlPl!flfltl'U 'illf)f)1'j 'ff1J~1tlV1.:j•
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,
••••••••••••••4. lfl10.:l'llO&Un111 ••t1

riTU~ 1 t~'Uf11m'JJt~Elltl1J.,j'mJ"ri':I'U~1'1Jtl~~\9Hl1JU1J1J'iH)1Jm'JJltlUfi rvm' tllCJ
<u <u •, .,

QI .:i do 0 .:i.d.9J.d. QI

fl'l'ff'Ul 'j~~1Jm'jfl'mJl 'ffm'UfIl'V'l tll'lf'V'l U"~'ill'Ul'U1J~'j'jl'JJf:l~1Jf1f1"'Vl~tl~t"El~~ "f)'l:lill~'1Jtl~

U1J1J'fftl1Jm'JJt~'Uu1J1J~'jl'i1'fftl1J'jlElf)l'j (Check-List) i 11'~~tl1JU1J1J'fftl1Jm'JJt~tlf) 1 f11~tl1J
<u.,

do Q.I 0 'jJ
'JJmm'JJ'Vl~'\1'JJ~'ill'Ul'U7 '1Jtl

ril'U~ 2 t~'U f11m'JJt~CJltl1J'jlElltl'1Jtl~f111t~tl'U ~f)'l:lill~ '1Jtl~U1J1J'fftl1JmmlElf)l'j.,
G) fJ}3J ~ 0 do Q.I 0 'j)

(Check-List) !'\1N~tl1JU1J1J'fftl1JmW"tlf)~tl1J 1 m~tl1J 'JJmm'JJm'\1'JJ~'ill'Ul'U 5 '1Jtl
<u ., .,

ril'U Vl 3 t~ 'Uf11m 'JJtnCJltl1J'j lEl~lElf11lt~ tl'U U"~ fIl'j ~'\1'Wft'U f)l'j t~El~1!lwl1J'1Jtl~

"i ~ CJfl1'\1'U~ 'j ~~ 1Jf111'JJ'iYlfl ru~ ~U
u

.,
rll~'eJ1J 1jflltll3Jl1~t1~\9I~1\J1U

91
5 '1Jtl

ei/
~~ril'U f)l'j i .ft~lCJ ""

,,;
5 '\1'JJlCJm 'j~~1J'JJlf)'Vl,,!~

ei/
~~ril'U f)l'j i .ft~lCJ ""4 '\1'JJ1Elf:l~ 'j~~1J'JJlf)

ei/
~~ ril'U f)l'j i .ft~lEl 'j~~1J'lh'Uf)m~3 '\1'JJlEJf:l~

ei/
~~ril'Uf)l'j i'l1'~lEl "" 91

2 '\1'JJ1Elf:l~ 'j~~1J'UtlEl

ei/
~~ril'U f)l'j i 'l1'~lEJ "" 91

.
d

'\1'JJ1Elf:l~ 'j ~~1J'UtlEJ'Vl'ff~•,
ri1'UVl 4 f11m'JJtnCJltl1J'V'lf:J~m'j'JJf)l'jtltl'JJ ~l1U1J1Jf)l'jtltl'JJ tll'\1'U~ i11'~~tl1J

U1J1J'fftl1Jm'JJ'ffl'JJl'jm~tlf)~tl1J ltl'JJlf)f)11 1 f11~tl1J f)l'jtltl'JJ ml'JJ~i 'Uf)l'jtltl'JJ t~'UtltlWl1 ~EJ~tl.,
TI u"~m~'iI~i'ili'Uf)l'jtltl'JJ ~~tl1JU1J1J'fftl1Jm'JJt~tlf)~tl1J 1 f11~tl1J iMlm'JJ'I-1~'\1'JJ~~l'Ul'U 8.,j'tl

<u <u

ri1'U ~ 5 f11m'JJt~EJln1J1]ty'\11U"~fJl1'ff'j 'j f1~ijN"m~'Vl1J~tl'V'lf:J~m 'j'JJf)l'jtltl'JJ i~EJ.,
i 11''j~~1Jml'JJ'iYlflru'1Jtl~1]ru'\11ijtllEJn'U 5 'j~~1J i~EJtll'\1 'U~'j~~1J'1Jtl~1]ru'\1l~~U

u u u

5 '\1'JJlCJt1~11'j~'ff1J1]ru'\11 i'U'j~~1J~'JJlf)~'ff~
u •

4 '\1'JJ1EJt1~11'j~'ff1J1]ru'\11 i'U'j~~1J'JJlf)
u

ei/
11'j ~'ff1J1]ru'\11 i 'U'j~~1J111'Uf)"l~3 '\1'JJ1EJm

u

ei/
11'j ~'ff1J1]ru'\11 i "" 912 '\1'JJ1EJf:l~

u
'U'j~~1J'UtlEl

ei/
11'j~'ff1J1]ty'\11

i "" 91 ,,;
'\1'JJ1CJf:l~ 'U'j~~1J'Utl El'Vl,,!~
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-cr11~'O~USPSS (Statistics Package for Social Science) 1~fJ1nf1l'H,)~mW h~~~1'l (Logistic

..... "" ~ ~ '" "" '"RegressiOn AnalysIs) ll'U'U Bmary LogIstic flf1flW~f11'jlf1'U'UtJlJfl':J.J 2 flf1flW~l'ltJ

5.1 f11'jl~h.J'VI1"11Ul~'U~tJ':J.Jfl~~ltJ'UtJ"If1rl':J.J~1tJ~l'Hl~fl~fl111~m.J 1tJ'lf':J.J'lftJ~ltJ.....
II) ~ ,d~.r
.1'VI'j'\1 tJ"I1'l1':J.Jll'U'U~tJ'U m':J.J'VI~'j 1"1'UtJ

,'" ~~I.I ~ II) ~
5.2 f11'j'UtJm1':J.J'j1':J.J':J.JtJ'01f1~1'U1'j1':J.JlJ'j~'lf':J.J'UtJ"I'lf':J.J'lftJ'Ul'U 1'VI'j'\1tJ"I.....

II 'U'U~tJ'Um':J.J 'lf1"1ldmntJtJ llfl~ '\1""I f11'j U 'j ~ 'If':J.J•

f11'j ftf1fl1f11 'j 11fl 'j 1~ 1-1'1:1'0~fJ~lj ~fl ~ tJ'V'lq ~f1 'j 'j':J.Jf11'j tJtJ':J.J'UtJ"I'l1':J.J'lftJ

~11fltJY]-:I~ -:I ~-:I'\11~tJ fl'j'f111i'j nJ'j1'lf 1~~tJ':J.Jfllvlm11f11'j11fl'j' 1~1-1'~"Iii'....
~ c'jI ..:::.

6.1 fJ1nJfl'jl~YI'lJf)'diW1N'W'j'HlJ'j.Jl(Descriptive Method)

V11f11'jftf1fl11tJ ff1tJ ~1~fJ1tl'U~mJfli1 1U'UtJ-:lf11'jtJtJ':J.J'UtJ-:I'If':J.J'lftJ 'j1fJ 1~ 'j1fJ~lfJ....
'V'lq~mnJ ~Ull'U'Uf11'jtJtJ':J.J llfl~1:1qJ'\11f.,1U~'j'jI'l'UtJ"If11H)tJ':J.J ~~~~1~11m1~1-1'~m.!fl1~fJf11'j'\11

~ d' Q.I •••. 1
6.2 fJ1nJfl'i1~'I1'11m{J~JU1J'j (Multivariate Analysis)

1~fJ1nf11'jt1~t1tJfJ 1fl~~~1'l (Logistic Regression Analysis) ll'U'U Binary Logistic
?l rlQ.J •• I 9J' QJ Q.I tI I Q.I ••• I ~ Q.J ••• I.c=:t, e:!t

llJ tJ f11'j'V'lfJ1f1'j W I'l111lJ'j ~1fJml'l 11':J.J~':J.J'V'ltJ1i'j ~ '\111-:11'l111lJ'j 1'l1':J.JI'l tJ f11'j tJtJ':J.Jllfl~ I'l111lJ'j tJ~'j ~ I'l tJ

1:1'0~fJ~lj ~flm~'VI'U~tJf11'jtJtJ':J.J'UtJ"I'lf':J.J'lftJ 1~fJn1'\1tJ ~~111U'j1'l1':J.J~ljf11'jtJtJ':J.Jll'VItJ~ 1~1fJ 1 llfl~•
1JJljf11'jtJtJ':J.Jll'VItJ~l~ 1fJ 0 ~111U'j fl~'j ~ (1:1'0~fJ~lj ~fl m~'VI'U~tJf11'jtJtl':J.J) l~tJ f11'j 1i'~111U'j'yitJ•
1l1':J.Jl'\11~11~fJ1n Binary Logistic lvltJtJn'UlfJ1:1'O~fJ~lj ~flm ~'VI'U~tJ'V'lq~m 'j':J.Jf11'jtJtJ':J.J'UtJ-:I'l1':J.J'lftJ

.J1tJ 1'V1'jMtJ-:IV11fltJY]-:I~-:I ~-:I'\11~tJmf111i'j'jm1'lf•
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f11'HH1:lJ'U tl~'If:lJ'11'1-.1•
Ii] ,''':lJ:lJf11':itltl:lJ= 0

~1u,h8cn::
1. if\li'u~nuJwan1!lwzci'n.l~flfla

1

'lf1V 0

1

'Yl~1(J,1 bY~ = 0

~lfr;hlh~(1:lJ~flIn = 0

• >I
o ..::! gJ ~
1I1'Ul'U1J~':i'Vl~tl~lmJ~~. '"

2. if\li'u~n.l·nu'~
':i1V'~1I1f)ml'llf)'l:J~':i

'" <9 'JI:lJ'fjV:lJf1'f)'l:JWltl'U~'U = 9

~'fjV:lJ~f)'l:J1~tl'UUmV 12

tl 'UU '1UJt\.Il 14. ""

':i~1J~ 1f)l.'\1~111f)'lfl ~':i1(J , ~ 111f)
,

1911f)1110,000 5,000•
ml'llf)'l:J~':i 10,001 - 20,000 15,000

20,001 - 30,000 25,000

30,001 - 40,000 35,000

40,001 - 50,000 45,000

50,0001 - 60,000 55,000
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1911mh~Yhm~ffmn

~le/l ~\.jtlf)f11 flLf)fl \91~

o 0 <V <V

f'll'i11f)1'lfl11:IJ m~1I'lN(j

1~...; <V 9J
~leJ I'ltl'W'Wtlf)'i11f)f11fl ~'lJ'i11~ 1

, '1 9J 2Lf)fl\9l~ (jf)lim'Wff~:lJl li
'"
9J

3f'll'lJleJ

'" ~
tltlm~'Wf)'Wtlm~'lJ'lJ = 4

'"

1

5

6

7

8

1liiJ 0

~~~'lJ1l1'Wf)(jl~ 1

o



,
4

1.JYIYI 4

1hif11'j fffl'l,:11t{l'hItl H{lf11'j1t 'fl'j 1~lftl 'il<U~~ ~ H{lm~'Yl 'lJ~tl 'V'lt)~ m 'j:lJfIl)' tl tl:lJ'Utl~'l!:lJ'l1h1.u1h1

"l'Yl'jtr tl~ ihtfl tlvl~{l' ~ >U~r'rJ~hImf1~1i'j 'j:lJ'j1'l1 n1'Hhi~fIl'j'\.J 1t{l'hItlH{lfll'j1<um~hI ih~ml~.w•
'jJ "" 'jJ iJ] 'jJ

1. ~1h1fJill {lfli:l ill~{l'1h11J'fl'fl{l'Utl~'l!:lJ'l1h1'Ulhlt'Vl'j'HtJ~

'jJ '" d '" \I] 'jJ 'jJ \I] 'jJ
2. ~1h1fJill{lfli:lill~tfl~1f1'lJ'j1~ t~'Utl~'l!:lJ'lfhl'Ulhlt'Yl'j'HtJ~

9J Q.I d Q.I 161311 ef..&:::\ 9J l1J 9J
3. ~1h1fJill {lfli:l ill~tfl~1f1'lJ'fll t'If'il1mt{l~m'j ~'HhI{l'hI'UtJ~'l!:lJ'lfhl'Ulhl t'Yl'j'Htl~

4. ~lh1fJill~f1i:lill~t~~1tl'lJ'V'lt)~m'j:lJfIl'jtltl:lJ'Utl~'l!:lJ'l1h1.u1h11'Vl'jtrtl~

'jJ '" d '" ~.I 'jJ \I] 'jJ
5. ~lh1fJill {lfli:lill~tfl~1f1'lJ1Jty'H1U{l~~1J{l''j 'j'fl'Utl~'l!:lJ'l1h1'lJlh1t'Vl'j'Htl~

fIl 'j1t'fl 'j l~lftl 'il<Ut1~~H{lm ~'Yl'lJ~tl'V'lt)~ fI'j 'j:lJfIl 'j tJtJ:lJ'Utl ~'l!:lJ'l1'W.u1h11'Yl'j tr tl~ ihtfl tl

" "vl~{l'~ <U~'H1~'W'fl'jf1~1i'j'j:lJ'jl'lf1~~1oNtt'lJ'lJ~:lJmi:lill~1h11h111~i1h1110 'lf~ t~hlU'lJ'lJ~:lJfI1i:lill••
d rI Ji ~ QI tI Cl 9J
'Vl{l':lJ\j'j ill 'VJfI'l!~thltl~'il1f1t'lJhIfIl'j {l':lJfI1'l:lillU'lJ'UtH'l1ty'Hhl1

'jJ
'jtl~{l~ 67.3 tt{l~ 32.7

9J I , -;:tl d d Cl:'1 9J .:!t ,
~lh1tll~ 'V'l'lJ11'lf1~tll~ 40-49 1J:lJ:lJ1f1'Vl{l'~'fl~t1JhI'jtltl{l~38.2 'jtl~M:lJ1'fltJ'lf1~tllti 50-59q q q q

.::::! ~ d 9J , d.lC::l. d 9J 1 d.~ ~ d 9J
iJ 'fl~ttJhI'jtl~{l~ 29.1 'lf1~tll~ 30-39 iJ 'fl~ttJhI'jtl~{l~ 19.1 'lf1~tll~ 60 iJ'Uhl1tl'fl~ttJhI'jtltl{l~ 9.1

, ""I'" ::ll 'jJ
U{l~'lf1~tll~ 20-29 1J'fl~t1JhI'jtl~{l~ 4.5•

~1h1'j ~~'lJfIl 'j fffli:ll 'V'l'lJ11 fI~:lJ~1mh~~fIl'j fffli:l1tlti1 hi'j ~~'lJtl 'j~ f.)lJf1f1i:l1:lJ1f1~{l'~••••
~~t~hI~tl~{l~ 57.3 'jtl~{l~:lJ1~tJ 'j~~'lJ1J1i~:lJf1f1i:l1\91tlhltlm~~~t~hI~tl~{l~ 10.0 'j~~'lJ1J1itl:lJf1f1i:l1

I'ltlhl ~hI ~~t~hI ~tl~{l~ 9.1 'j ~~'lJ~1f111tl'j~f.):lJf1f1i:l1U{l~'j~~'lJtl~turu11'l~~ ~1h11h1tvl1tlhl~~t~hI
u "

9J Q.I " I~ d. 0 f)J d Cl ~I 9J
'jtl~{l~ 8.2 U{l~'j ~~'lJtlhl1J'jtutul:lJ'il1h11h1hitltl'Yl{l'~'fl~t1J'W'j tl~{l~ 7.3

q u u q .
~lh1{l'm'Wm'V'l1J'fl'fl{l 'V'l'lJ11 f1~:lJ1'11tltil\l~{l'm'WfI1'V'l{l':lJ'j{l'~\li1f!~ ~~t~hI~tltl{l~ 82.7

'jtl~{l\l:lJl~tl{l'mhlm'V'l'H~1t1'H~tl'Hti1~1~ ~~L~hI~tl~{l~ 15.5 tt{l~{l'm'V'l1 {l'~ ~~t~hI~tltl{l~ 1.8

~lh1tll;'V'l 'V'l'lJ11f1~:lJ1'11tJti1~~tll;'V'lfl1'jtfli:lI'l'j:lJ1f1~f!~ ~~t~hI~tltl{l~ 50.0 'jtl\l{l~:lJl~tl

d '" 'jJ ••• ::ll 'jJ d 'jJ ••• ~ 'jJ d 'jJ ••• ::ll 'jJ
tll'lf'V'l'j'lJ'il1\l 'fl~t1JhI'jtl~{l~ 16.4 tll'lf'V'l'fll'U1~ 'fl~t1JhI'jtl~{l~ 13.6 tll'lf'V'l'U1'jl'lffll'j 'fl~t1JhI'jtltl{l~

d 'jJ"'.::'1 'jJ d •••••• ~ 'jJ
9.1 tll'lf'V'l{lfl'ill~ 'fl~t1JhI'jtl~{l~ 6.4 U{l~tll'lf'V'l\llh1'lJ'jfll'j'fl~t1JhI'jtl~{l~ 4.5••
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, jI ,'jJ ,
3J 0 d3J d I I QI , .::to d,j} d d d:I.

~1'W'ill'W1'W'l.Jflfl't'l'V1l'ltl~t't'lEJ~~'V'l1J1lm'pJI'l1tlEJ1~:lJ'ill'W1'W'l.Jflfl't'l'V1l'ltl~t't'lEJ~~mfl'V1't!~fltl
o ~?I3J t!t 0 ~='I9J 0

'ill'W1'W2 fl'W fl~tlJ'WltlEJ't'l~33.6 ltl~'t'l~mfltl 'ill'W1'W1 fl'W fl~tlJ'WltltJ't'l~ 23.6 'ill'W1'W3 fl'W

d 9J 0 .% 11) "" ?I 9J 11) '''' d 9J.r "" d
~~ttJ'WltlEJ't'l~16.4 'ill'W1'W4 fl'W'IJ'WL1Jfl~tlJ'WltltJ't'l~3.6 tt't'l~L:lJ:lJ'l.Jflfl't'l'V1l'ltl~mtJ~~fl~ttJ'W

!tltJ't'l~ 12.7

fltu ~mjtu~ri1'W 1Jflfl't'l'IJtl~flri:lJ1911tldl~"lf:lJ"lf'W,r1'W''V1l1ftl~ ri1'W11mJ'il~~tl1EJ1'W'lh~ 40-
q q q q u q

•• >I

50 tJ flll fYfl'l41tl~1'Wl ~~1J1Jl ~tl:lJfYmn:lJ1fl'¥i't!~ ti'1tl~'illflYl'U~l 'W~l'U~'IJtl~fl~:lJ1911tl dl~ m 'illfl
>I •

fl1l:lJtJlfl'il'W flllfYflfJ11 'Utl~I'l'ildhVjtJ~ojf'U1Jl~tl:lJfYfl'l41tJ'¥i 4 t1J~tJ1Jt'¥itJ1Jn1JtI'il'ilu'U;;tl•
~ "I <1/ ':'1d di ••• , d 11) 9J<I/ <1/ ~ _ I ~ ':'1d '" <1/ d •.. 9J
''If'UlJl~tl:lJfl'flfJ1lJ'V16 G)f~tltl1lfl'U'V1L~fl'flfllm"lf'UlJl~tl:lJl1flflllJ'V1 4 :lJflllfl'flfll'V1~~ tt't'l~EJ~l'ltl~

'Jbm11ilm'1tlmJvh~l'W 1Jl~fltl1Jn1J1'Utl~ I'l'1l'~1fml:lJfflflW 1'Ut~tl~flllfYflfllt'V'lll~t~tl1lt~'Wu

fllllffm1m l~m1Jril1Jl~ ltJ"lf.uttl1nmmvh~l'Ut~tlV~~'V'l'il~~1Jl~ ltJ"lf.umflfl1l
9J d d ~ ,. Q..' ,
~1'Wrrm'Utll'V'l1Jflfl't'l 'il~:lJrrm'Utll'V'lrr:lJlrrrr~'V1rr~t'Utl~'illflfllltlEJl1:lJfl'U'lJtl~"lf:lJ"lf'U'il~tltJ

q (U q cu q cu

tl1rrmt1J1J~utl~11itlWl~i1l'll trltl~rr:lJlrrl~~t1wmn 'iI~'V'lEJ1EJ1:lJ'flri tfl~EJV1lml:lJt'li'll'il tt't'l~
u 'U u

GJ dll1ld~c:., QI o.J 191 Cl OGJ3I dd.3J
L 'U"lf:lJ"lf'Wfl L:lJ:lJrr~tJ1tJel'U'il~'UlmG)f~t1wmf11l11EJlll~ 'il~'V11L11t1wm'U:lJ'UelEJ

q q u u

• >I l! 11) 9J

~1'U1'W1Jl'll'¥i~el~t~tJ~~ri1'Ulmu'il~~~1'U1'U1Jl'll 2 fl'U t'Wel~'illmlEJL~'lJel~"lf:lJ"lf'U
q cu tJ q q

ri1'Ul11oJ:lJl'illfltllfltflfll'll~~t~'W llEJ'¢{~'1l~fl1l:lJ ml'Uel'W f11l~1Jl'll t~:lJ~'WV1l1,r~~11~~ltJ
u •

del ...I QI t/ Q.f I ~ q 3Jd 0,.1 ei 0 GJ 9J 0

t'V'l:lJ'IJ'UlJl~flel1Jfl1Jf11lltu Hfl'IJel~tllm'ilrr ~lrrl:lJ L11:lJf11l1l~ttH'Wm el1Jm 1 'il~'V1lL 11'ill'W1'W1Jl'll~ .

"lfltJ

~1'U1'U

36

74
32.7

67.3
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Pll1HYI 4.1 (PlO)

2. emJ•
20-29 il
30- 39 il
40-49 il
50-59 il
60 il~'W'hJ

'" dl3. 'J~~'lJf11'Jfl'f)l:l1

~1f)111h~tlllftmJ1

lh~tlll ftf)l:ll

'" dl 'JJ
1l1H.l1lfl'f)l:l1~ fl'WI'l 'W

~ 1)E.l1lftf)l:lll'l fl 'WlhmJ
fl 'WtJ~\lJ \lJ 1

• OJ OJ

4. 'ffm'Wfll'V'l

'JJ
'lJ1H'lff11'J

~1'W'lJ~f11'J

'JJ
t'lml1~
OJ

'" 'JJ'J'lJ\Jl~

'JJ
fll'lJlf.l

'ffd'Wf.l1~'¥'ll'Jl , lf1l:lI'l'Jm

49

~l'Wd'W

5

21

42

32

10

9

63

10

11

8

9

2

91

17

10

5

7

18

15

55

4.5

19.1

38.2

29.1

9.1

8.2

57.3

9.1

10.0

7.3

8.2

1.8

82.7

15.5

9.1

4.5

6.4

16.4

13.6

50.0
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,... ,
fll1HYI 4.1 (fie)

3 f1'W

4 f1'W

5 f1'W

6 f1'W

7 f1'W

8 f1'W

"8 f1'W~'WhJ

1 f1'W

2 f1'W

3 f1'W

4 f1'W

eX
4 f1'W'lJ'Wlll

l~fl

~ l'W 1'W

2

13

47
24

15

5

4

26

37

18

11

4

14

1.8

11.8

42.7

21.8

13.6

4.5

3.6

23.6

33.6

16.4

10.0

3.6

12.7

'V'l'U11 l~~'Uml1J l~ml'W t1'WlL~~'\I1fH~t1'Wfl~1'W1'W•
Lvlltl'W;itl ~~H1:I'W~mJ~~ 28.2 ltl':m~1J1;itl '\I1fll'W ~~H1:I'W~mm~ 16.4 ci1'Wml1J~'\I1fltYllfllr1••
"" ?I ~f1f1LlJ'WltlfJ~~ 2.7

~ liJ ~ "I liJ ~..!\ I liJ ~ ~ '" 0 .d
f11'WllfJ lfl'WtlflfllflLfl'l:J\9Il'YIltlllfJ lfltl'W 'V'l'U11 llfJ lfl'\llflflllfll'lJlfJ1J'\l1'W1'WlJlfl'\l1ftfl

~fIL1:I'W~t1fJ~~ 20.9 ltl~MlJl;itl llfJl~'\llfH~'Wl~tJ'W ~f1t1:l'W~tJfJ~~ 19.1 llfJl~'\llflflllf'U~l~

"" ?I ~ 'liJ ~..!\ 'i ...i ~'" ...
f1f1LlJ'WltJfJ~~ 16.4 ft1'WllfJ lfltl'W "1 tJ~ 'Wl~f1'U fl~tflfJ~fl'W
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~1'Wfl11~rl'\J{J~ ~ltJ '~'W {Jf1mfllf11:l~~'H~{J~ltJ ,~g'W 'VnrJl ri1'W 1muihlCJ '~'V1f1l$i{J'W
u •

~ .?l 9J 4 QI QJ•• I 0' 0 1 QJ ~ ?l tp
fl~llJ'W~{JCJ"~ 87.3 ~{J~Mmfl{J 'V1m'Wll"~'V1f1l;'\'lJ~1'H~1'W1'Wl'V11f1'W fl~llJ'W~{JtI"~ 3.6••

3/ Ii] 3/ .:: ":'1 ' •.• Ii] 3/ .:: ":'1 d ""?I
~1'W~1t1 !~~1~mlJ 'W'lJ11 ~~~'lJ~1t1 !~~1~'V1~lJ 100,001-150,000 'lJ1'V1mf1'V1,,!~ flmlJ'W

3/ '" ""?I3/ •.•
~{JtJ,,~ 30.0 ~{J~"~~lfl{J 150,001-200,000 'lJ1'V1fl~llJ'W ~{JtJ,,~ 18.2 ~~~'lJ 50,001-100,000 'lJ1'V1

"" ?I 3/ •.• "" ?I 3/
fl~llJ'W~{JtJ"~ 15.5 ~~~'lJ 200,001-250,000 'lJ1'V1fl~llJ'W~{JtJ"~ 12.7

•.• Ii] 3/ Ii] 3/ "" •.• '"
fJtlWf11:ltl!~'\J{J~~lt1 !~ ~ltJ !~'\J{J~'ltlJ'lf'W~ 2 "f11:ltl!~fl{J

Ii] 3/ 'Ii] 3/d Ii] 3/ "I "'?I Ii] 3/d
- ~ltJ !~'illf1mfllf11:l~~ 1'lf'W ~1t1 !~'V1m~1f1l;'\'1'WtJl~'Wl~1 l;'\'1'WN" !~ lJ"f1Nf1 llJ'W~ltJ !~'V1

OJ

Ii] ''''' , 3/.,k "" _~ "" 3/.1 I ••• "" .,k ""
!~ ~ fl11~ II 'W'W{J'W~ {J~'W~'Wll;'\'.f)1'W~'W1"l1{J1f11fl' ~ lflll;'\''W fll'\J'W {J~f1'lJ l;'\'m'Wlfl'~1:l ~ f1'il9f~~ f11':i

lfl~{J'W' 'H1~"{J~11l;'\l

Ii] 3/ '" Ii] 3/.li , <V 3/ "" '" ?I Ii] 3/
- ~ltJ !~'W{Jf1mfllf11:l~~ fl{J ~ltJ !~{J'W'W{Jf1~lf1mfllf11:l~~ 1'lf'W':i'lJ~1~ l~'Wl~{J'W llJ'W~lt1 !~

~ ~fl11~ iT'Wfl~ ll"~ll U 'W{J'W~ 1f1f111~ ltJ' ~ ~1 f1f11fllf11:l~ ~

fflf1tlJ'\J{J~~ltJ ,~
u

.
~1f111 10,000 'lJ1'V1

10,001-20,000 'lJ1'V1

20,001-30,000 'lJ1'V1

30,001-40,000 'lJ1'V1

40,001-50,000 'lJ1'V1

'1l~
d Ii] 3/

2. ml~tl'\J{J~~lt1 !~~lf1mflf11~If11:l~~

•.••I .-
'V1f1l;'\'lJ~l'H•

~1'W1'W

42

46

9

1

2

10

18

3

31

31

27

38.2

41.8

8.2

0.9

1.8

9.1

16.4

2.7
28.2

28.2

24.5
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,..• ,
Vll1Hn 4.2 (Vlt)

31
fI1'UltI

..\
U'W <7]

d 11]31 <!l 11] 31..\
4. ml1Jtl'UU~'jlt1 ~~'WUflf11fHfl'l:l~'j'l1'j'e)'jlt1~~U'W

'I'lfll'Wq

"11] 31 <V ';;'1
5. 'jlt1 ~~'j11J'I'l~lJ.

\9'hfll1 50,000 Ul'l'l

50,001-100,000 Ul'l'l

100,001-150,000 Ul'l'l

150,001-200,000 Ul'l'l

200,001-250,000 Ul'l'l

250,001- 300,000 Ul'l'l

300,001-400,000 Ul'l'l

"400,001 Ul'l'l~'W'1J

~1'W1'W

18

7

23

4

5

21

26
6

4

4

96
6

1

17

33

20

14

8

8

9

16.4

6.4

20.9

3.6

4.5

19.1

23.6

5.5

3.6

3.6

87.3

5.5

0.9

15.5

30.0

18.2

12.7

7.3

7.3

8.2
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'iJlf1fl1'jffl'j'HI vur:h f1rl:lJI9l'H)~l~~'jlfJ~lV tt.! f1i'1t~~'U~m~tl'wmitt.! 'j~~1J 10,001-20,000
q ~

d ~='Ij) .e!I c;v 1 ~ 1 -C:l?I3J
1J1'Vl:lJ1f1'Vl"l~f1~t1J'U'j~fJ"'~44.5 'j~~M:lJ1f1~'j~~1J'jlfJ'iJ1V~1f11110,0001J1'Vlf1~t1J'U'j~fJ"'~40.9

Q.J , ~.::'I:V CI.I I ~.?I
'j~~1J'jlV'iJlfJ20,001-30,0001J1'Vlf1~t1J'U';j~V"'~10.0 'j~~1J'jlfJ'iJ1MO,001-50,0001Jl'Vlf1~t1J'U
fj) OJ I j) d ~='I3J
'j~fJ"'~ 2.7 U"'~'j~~1J'jlV'iJ1V40,001-50,0001J1'Vl'U~V'Vl"l~f1~t1J'U'j~fJ"'~1.8

3J ~ 1!::4 1 q ~ e::. A d 9J lI} Ie:::! d Co c. d 9J

~1'Ufl1'j~'\1'U'ff'U'\Al1J11:lJfl1'j~'\1'U'ff'Uf1~t1J'U'j~V"'~70.9 L:lJ:lJ'\1'U'ff'Uf1~t1J'U'j~fJ"'~29.1

1'i'1'U~l'~~lm~~fl1'j1Jn.flfl '\Al1Jl1~~''U'j~~1J'IJ1'Uf1'''1~:lJ1f1~''l~~~t~'Ur~v",~ 68.2

'j~~"'~:lJ1~~ 'j~~1J:lJ1f1~~t~'Ur~v",~ 16.4 'j~~1J:lJ1f1~'ff~~~t~'Ur~v",~ 10.0 U"'~'j~~1J.w'~v
q

"" ?I ~f1~t1J'U'j~V"'~5.5
9J I 'e:::I I " Q.I 9J d A ~ 9J ~ Q.J

~l'Umtmt';jv'U1J~';j '\Al1J11~fJ 'U';j~~1J'U~V'Vl'ff~f1~t1J'U'j~V",~38.2 'j~~"'~:lJlf1~ 'j~~1J
q ~ q

:lJlf1~'ff~ ~~t~'Ur~v",~ 23.6 'j~~1J1h'Uf1m~~~t~'Ur~v",~ 13.6 'j~~1J.w'mJ~~t~'Ur~fJ"'~ 12.7
q

'" ""?I ~U"'~';j~~1J:lJ1f1f1~t1J'U'j~V"'~11.8

1'i'1'U~1i'mJ1'\Alm1J1'"'\Al1Jl1~~''U'j~~1J:lJ1f1~'ff~~~t~'Ur~fJ"'~ 24.5 'j~~"'~:lJ1~~ ';j~~1J
~ q

~ '1 ~, 1 .1 d "1 "'.1 d ""?I ~~l'Um 'l1'iJ1V'Ufl1'j"'~'Vl'U1J'j~f1~1Jm'l1'\Al'\Al1J11~v 'U';j~~1J1Jl'Uf1m~:lJ1f1'Vl'ff~f1~t1J'U'j~CJ
q ~ q

.•• "'~""?I~ '" d ""?I~ '""'~ 42.7 HI~"'~:lJ1f1~'j~~1J'U~VfI~t1J'U'j~CJ"'~28.2 'j~~1J:lJ1f1'Vl"l~f1~t1J'U'jtlCJ"'~13.6 ';j~~1J:lJ1f1

""?I~ "'~ d ""?I~f1~t1J'U';jtlCJ"'~12.7U"'~'j~~1J'UtlCJ'Vl'ff~f1~t1J'U'jtlV"'~2.7
q

~ '19J I '" I ~ ~ 0 , '1 Q.I •.• I A .::'1 3J~l'Um 'l1'iJ1CJtl1Jmru.U"'~'ff~m'U1CJml:lJ'ff~~1f1'\Al1J11tlCJ'U'j~~1J1Jl'Uf1m~f1~t1J'U'jtlV
q ~

.•• "'~ ""?I~ '" d ""?I~ "'~"'~ 48.2 'jtl~"'~:lJ1f1tl'j~~1J'UtlVf1~t1J'U'jtlV"'~36.4 'j~~1J:lJ1f1'Vl"l~f1~t1J'U'j~V"'~7.3 'j~~1J'UtlCJ

d ""?I~ '" ""?I~'Vl"l~f1~t1J'U'jtltl"'~5.5 U"'~'j~~1J:lJ1f1f1~t1J'U';jtltl"'~2.7

1'i'1'U~11~~lm~t11n1Jn'iJm';j:lJ'Vll~ff~f1:lJ'\Al1Jl1mJ1'U'j~~1J:lJ1f1~'ff~~~t~'UrmJ"'~ 44.5
~ q

~ Q.I C..::'I fj) cv _I c. .::'1 r;J Q.J 9J A.f'1
';j~~"'~:lJ1f1tl';j~~1J:lJ1f1f1~l1J'U';jtltl"'~32.7 'j~~1J1Jl'Uf1"'Hf1~t1J'U';jtltl"'~15.5 'j~~1J'Utltl f1~t1J'U

~ ",~d ""?I~
'jtlCJ"'~5.5 U"'~'j~~1J'U~tI'Vl"l~f1~t1J'U'jtltl"'~1.8

1'i'1'U~11~~lm~tlHtl'U~'Ulll'\1~mJ~'j tm~~ '\Al1Jl1~~1'U'j~~1J.w'tltl~"l~ ~~t~'UrtlCJ"'~
<=!:I Q.I 9J .c:::.'?1 9J Q.J ••• 1 .Q ?l 9J Q.I

92.7 ';jtl~"'~:lJ1f1tl'J~~1J'UtlVf1~t1J'U'jtlCJ"'~3.6 'j~~1J1Jl'Uf1"'l~f1~t1J'U'jtlCJ"'~2.7 It'''~'j~~1J:lJ1f1

d ""?I ~'Vl'ff~f1~t1J'U'j~V"'~0.9
q
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rp ~Q, ~ , "CV.tC::l, d jJ ,:!f, 11] Ie:!

~lhl'l1h1~hI]JvH'l\9l'e:Jf)l'H)fl]J'W'l.Jl1 mJ'lhl'j~~'l.J]Jlf1 f1~ltJhI'jfltl"~ 50.0 'jfl~"~]Jlflfl L]J]J••
, "".::'191 '" J "".::'191 ",91 "".::'191

v-lMlflf1l'jflfl]J f1~llJhI'jfltl"~ 27.3 'j~~'l.J]Jlf)'Yl"l~ f1~llJhI'jfltl"~ 14.5 U"~'j~~'l.Jhlfltl f1~llJhI'jfltl

,,~ 8.2

91
'jfltl"~ 30.0

"fll 'j ~ '11i1trhl rilh1 '1'11tU'IJ fl~'l1]J'l1h1]J1~1f111'11ri~l~hI flflltl '1hi
u q ••

11]91 I '91 11] 91 "" 11] 91 I •••

'I1]J'l1h1 L~l1f1 f1fl~'VJhI'I1~'UlhlL'Yl'j'l1fl~ f1fl~'YJhl1fl''j'l:Jif1~'ll]J'l1h1L'Yl'j'l1fl~ f1fl~'VJhlf1'J]Jlmfl~l1f1~

11] 91 ""91 dI", '191"" '1 '" d 11]'91
L 'Yl'j'l1fl~ l1"~l~hlf1h1flm~'l.J'l.J C}f~]Jf1l'j 'I1'l.J'jf1l'jflltl hI'l1]J'l1h1 ]Jml]J~~~lf1 'jl~l'jl L]J\9lfl~

•• q

"ij'l1"f1 ~1hi'1hif1l 'j fl~]J 11"~f1l 'j ~ llh ~nhi]Jl f1]Jl tI1'11ijflhif1l 'j fl~1f1~ m11hif1l 'j 1~hi~ ....
, , ....• ..., ..• ..." .....

fI11HfI 4.3 fJf.Uan1!lf.U:an!Jln'lJ11!J"1!JUa~.fl11~11'UD''U

.
~1f111 10,000 'Ul'Yl

10,001-20,000 'Ul'Yl

20,001- 30,000 'Ul'Yl

30,001-40,000 'l.Jl'Yl

40,001-50,000 'l.Jl'Yl

""'''''2. fll'j~'I1h1~hI

~lhllh1

45

49
11

3

2

78

32

40.9

44.5

10.0

2.7
1.8

70.9

29.1
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fI',HYI 4.3 (fie)

lJ1f1 .
d

:lJlf1'Vl~~

I I d

3.2 fI1~m~'HJ'WjJ\9l'J
q

lJ1f1

3.3 fil'fml1VWliJ1't;'1

lJ1f1
d

lJ1f1'Vl~~

3.4 f11'J't;'1.:j'Vl'W'lh::;f1tljJm~~
q

~ d
'W tl t1'Vl 't;'j' ~•

lJ1f1

55

~1'W1'W

6

75

18

11

42

14

15

13

26

15

26
18

24

27

3

31

47
14

15

5.5

68.2

16.4

10.0

38.2

12.7

13.6

11.8

23.6

13.6

23.6

16.4

21.8

24.5

2.7
28.2

42.7

12.7

13.6
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.••m f1 'VI 'ff ~•

,..m f1 'VI 'ff ~•

,..
mf1'V1'ff~•

d
1Jlf1'V1'ff~•
1Jlf1

, "" !)J
5. U'l1{j-:jI-:j'Uf1

OJ

5.1 fl'tl11J'U f1l'H~'U

l1iii

56

~l'Ud'U

6

40

53

3

8

2

6

17

36

49

102

4

3

1

16

55
9

30

57

53

5.5
36.4

48.2

2.7

7.3

1.8

5.5
15.5

32.7

44.5

92.7

3.6
2.7
0.9

14.5

50.0

8.2
27.3

51.8

48.2
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,... ,
fll1HrI 4.3 (fl8)

-------=.-------- ...,,------------------
Q.I d ~, e:::t..:::. 0 SJ

fJW Clf)'l:JW~~fW1f)U'jltJ'illmm~fI1'j~'YI'W ","'W 'ill'W1'W nwCl~

5.2 f)tl-:)'Yl'W'YI~ul'W1'Yl'j,rtl-:)
q '"

1~~
'"1J

5.3 f)tl-:)'VJ'W~fl''j'I:Jin'il'J;!1J'lf'W

1~~

'"1J

5.6 UI'l'j~fI'j~1'l

1~~

70

40

81

29

83

27

77

33

96

14

77

33

63.6

36.4

73.6

26.4

75.5

24.5

70.0

30.0

87.3

12.7

70.0

30.0

5.1
'jtltJCl~ 4.5

~l'W'j1JuuUm'jtltl1J 'V'lUil tltl1J~~'Wnu"'"mu'Wm'j~~'W ~1'l~rJ'W~tltJCl~ 59.1 tltl1J~~'Wnu
'"

'5.1 Ii] 5.1 "".:115.1 '" "" "".::'15.1
f)tl-:)'VJ'W'YI~U1'Wt'Yl'j'YItl-:) f11'l~1J'W'jtltJCl~ 44.5 tltl1Jf)Uf)tl-:)'VJ'WtfI''j'I:Jif)'il'J;!1J'lf'W f11'l~1J'W'jtltJCl~ 37.3

'" ,.,j Ii] 5.1 "".:II 5.1 "1.1 '" '" "" .::'1 5.1
tltl1Jf)Uf)tl-:)'Yl'Wf)Cl1J~fl'jtl-:)Uf)-:) t'Yl'j'YItl-:) f11'l~1J'W'jtltJCl~38.2 tltl1J t'W'j1JUUU'V'l'W1'iUI'l'j f11'l11J'W'jtltJCl~

q q '"



~~~'IJt~'UtltlJJ 30,001-50,000 'IJl'VlUfl~

Ufl:~~~'IJt~'UtltllJ 100,001 'IJ1'Vl~'U11J
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~ ~ I ,,( 0,1 ~ ~ ~I jJ d l.I19JQ.I Q.I e!:t 9J
~l'Uf1l'H)tl:w'l'U'ff~ 'jIIl'IJ11H1f1'ffm'IJ'Uf11'H'l'Ufl~tu'U~tlEJfl~ 20.0 tf1'IJnf1'IJI'lTI1~tl'lJ1'U

"" ?I 9.1
fl~tu'U~tlEJfl~ 80.0

~1'UmllJ~1'Uf11~tltllJ~tltJ 'jIIl'IJ';hfll1lJl~ml'Utl'U'ff'l~'ff~ ~~t~'U~tlEJfl~ 51.8 ~tl'lMm'U •
•••• •••• "" oj 9.1 '" .:; "" oj 9.1 •••• , .:;
fltl 'Vlm~tl'W fl~t1J'U~tlEJfl~ 39.1 f11~tltllJtJfl~flHfl~t1J'U~tlEJfl~ 2.7 f11~tltllJ 1-3 t~tl'Ul'ltlflH•
fi~t~'U ~tlEJfl~0.9 ttf1~l~nf11~tltllJ~~t~'U~tlEJfl: 5.5

~l'U~l'Ul'Ut~'UtltllJ~tltJ 'jIIl'IJ';h tl~1'W~~~'IJ~1f1';h 10,000 'IJ1'VllJ1f1~~~ ~~t~'U~tlEJfl~

.••• "" ?I 9.1
44.5 ~tl'lfl'lmfltl 10,001-20,000 'IJ1'Vlfl~tu'U~tlEJfl~22.7

do' Q,I oC:l, .?I 'j)

50,001-100,000 'IJ1'VllJ'il1'WTWt'Vl1f1'Ufl~tu'U~tlEJfl~ 9.1

"" ?I 9.1
fl~tu'U~tlEJfl~ 4.5

~1'Uf11~t1J~EJ'lJtViEJ'lJf11~tltllJn'IJtJ~~l'Um 'jIIl'IJ'";h 1J~mtu f11~tltllJ tlV~~~~'IJt'vht~lJ
'U

"" ?I 9.1 • I"" "" ~ 9.1 • I"" d J "" ?i
fl~tu'U~tlEJfl~ 64.5 u~mtuf11~tltllJfl~fl'l fl~tU'U~tlEJfl~ 26.4 u~lJ1tuf11~tltllJ'Vlmf1'U'U fl~tU'U

, "
~1'U~1m ff'U~1Vi'ff'l ~'Un rlfl ~ tlf11~tl tllJ 'jIIl'IJ';h ~1fl1'Utl'l ff'U~ lri 'l rlfl ~tlf11~tl tllJ 1'U~~~'IJ

'U

d ..e:..::'1 3J ~ lJ) 1-=1' ~ ?l 9J .::::. 9J ,
mf1~'l'Vl~~ fl~tu'U~tlEJfl~ 71.8 ~tl'lfl'lmfltl tlJlJrlfll'ltlf11~tltllJ fl~tu'U~tlEJfl~ 11.8 ~lfl1'ff'Ufl1l'ltl

9.1 ""?I 9.1 "" 9.1 "" d ""?I 9.1
f11~tltllJ'UtlEJ fl~tu'U~tlEJfl~ 10.9 Ufl~~lm'ff'Ufl1lJrlfll'ltlf11~tltllJmf1'Vlff~ fl~tu'U~tlEJfl~ 5.5•

~l'UU ~~'il'l1'il1'Uf11~tltllJ 'jIIl'IJ';h t~tltl'l ~EJlJfll1lJ'jIIl~tl:w,r1ri1EJ'lf~ltlv1'U~~~'IJUtlEJ~'ff~cu cu OJ q

"" ?I 9.1 .!t 1/]9.1'19.1 ''1 "" ""?I 9.1 .!t .-
fl~tu'U~tlEJfl~ 36.4 t'jllltl'ff~'fflJ n !'I1flf1'11fl1'UtlEJ!'U~~~'IJmf1 fl~tu'U~tlEJfl~ 34.5 t'jllltlml'lf11~tu

'U 'U •

u mQ'U'11~tlt ~'IJ1J1EJtlv1'U~~~'IJmf1 ~~t~'U ~tlEJfl~ 63.6 t~mvilJ'jIIl'U'Vl1'j11lVff'Utlv1 'U~~~mr tlEJ
q cu cu cu

"" ?I 9.1 .!t "" ''I ",,!lI d ""?I!lI
fl~tu'U~tlEJfl~ 39.1 Ufl~t'jllltl'l11'lrlfll'ltl'lJU'Vl'UtlEJ!'U~~~'IJ'UtlEJ'Vl'ff~fl~tu'U~tlEJfl~ 81.8'U •

~tu~f1'l:Jtu~~l'U'jIIlq~m~lJf11~tltllJ ~1JU'IJ'lJf11~tltllJ'lJtl'l'l£lJ'lf'Un7 ~1JU'IJ'IJ~tl 'fft11'U'U

"" '9.1 I/] 9.1 "" 9.1 I/] 9.1 , .!t
f11~t'l'U f1tl'l'l1'U'11~ 'IJ1'Ut 'Vl~'11tl'l f1tl'l '1'Utfl'~'l:Ji f1'il'l£lJ'If'U'IJ1'Ut 'Vl~'11tl 'l f1tl'l '1'Uf1{;JlJtmtl'l Uf1'l

l'Vl~l1'tl'l ~'U1jUI'l~1il'lJ1fl 1J~:n'U~il'l Ufl:f11~trl'UU'lf{ ~1JU'IJ'lJf11~tltllJ'ff'l'ff~3 eJ'U~'IJ~tlf11~trl'U
d,IJ cu cu q

" Q.I .:=::t. •.• 1 Q.J ~C,\ jJ.:S I 41 y c:., Q.I d..:::::t.

U'lf~ 'ffm'IJ'Uf11~t'l'UUfl~u~~ f1'U'lfll'l t'jlll~1~t'U1t1'l'llEJ'ff~~df1 !'I1m1lJlJ'Ufl'lf1'IJ'lfll'l

m 'l~'l 1'il1'Uf11~tltllJ~'l~~Vl'il1~tu1'il1f1f11~1l1'~~~'lJfll1lJff1flt1J 3 eJ'U~'IJ~tl f11~tltl:w~tl

'19.1' "" •••• oj .'1 .!t 1/]9.I?1 '19.1 .!t ~
!'If'il1EJEJ1lJumu 'U'11~tlt 'il'IJulEJ f11~tltllJt'jllltl'ff:'fflJ !1tu'Um~f1 !'I1flf1'11f11'UUfl~f11~tltlJJt'jlllm'jllllJ'jIIl'U

• 'U 'U
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, ,..• '" ..• '" ..•Pll1HfI 4.4 fJwan'l!lw::anrnnU'nqPln111Jfl11881J

.
QI do QI ~

fJtUClflfJ tU~ If) EJ'Jf11J'Wq ~f1 j UJf11 j flfllJ

1. t~'WflfllJ

'"lJ

'~n
2. nht1J1Jf)1jflfllJ

<u

2.1 Cl'm1J'Wf)1jt~'W

'~flfllJ

'9J Ii] 9J
2.2 f1fl~'V1'W'HlJ1J1'W!'V1j'Hfl~

q <u

<=> 9J Ii] 9J
2.3 f1fl~'VJ'Wtfl'j'l:l~f1~~lJ'lf'W1J1'W !'V1j'Hfl~

'~flfllJ

,dt Ii] 9J
2.4 f1fl~'VJ'Wf1~lJtmfl~Uf1~ !'Vlj'Hfl~

'~flfllJ

flfllJ

2.5 ~'W1i1Jl'ljf~1J1Cl

'~flfllJ

..I Q.I <d-=:t.

2.6 uj~f1'W'lf'J1'l

'~flfllJ

, ..
2.7 f)1jtCl'WU'lfj

'~flfllJ

105

5

45

65

61

49

69
41

68
42

89
21

58

52

24

86

95.5

4.5

40.9

59.1

55.5

44.5

62.7

37.3

61.8

38.2

80.9

19.1

52.7

43.7

21.8

78.2
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fl11H't1 4.4 (fiB)

,
Q.I .<::! Q.I -=:to

~ill(jfl£Jill::amJ1 fl'lJ'Wtj\91 m 'j1Jfl1'HHl JJ

2.8 'l1l~fl1nH1JJ

'lllt~tJfl
"'lt(jtJfl

3. fl1'jtJtJJJt~1-HHl

~m'JJ''Wfl1'jt~'W
Q lJ]3J<v <V 3J

tfl'lJ !1fl'lJ\9I1/'lJ1'W

4.~11JJ~i'Wfll'jtJtJJJ~tJTI

"'l1-3 t~tJ'W

"TI(j~~f'l

'lllml'WtJ'W

'llltmltJtJJJ

.
~(hfl11 10,000 'lJl'Yl

10,001-20,000 'lJl'Yl

20,001-30,000 'lJl'Yl

30,001-50,000 'lJ1'Yl

50,001-100,000 'lJ1'Yl

100,000 'lJ1'Yl~'WIU

111t fiEm tJ JJ

6. tU1 EJ'lJtViEJ'lJfl1'jtJtJJJfl'lJTI~vh'WJJ1

"~JJ1fl'IJ'W
, '"t'Yl1t~JJ

60

~ l'W TW

104

6

22
88

43

1

3

57

6

49

25

6

10

10

5

5

10

71

29

94.5

5.5

20.0

80.0

39.1

0.9
2.7

81.8

5.5

44.5

22.7

5.5
9.1

9.1

4.5

4.5

9.1

14.5

26.4
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Vll11~n4.4 (VlO)

.
""lJ1 f) 'V1{l'fI

q

lJ1f)

~
hl tHJ

'~n~~
8. u':i,nl~1~1hlm':itJtJ:lJ

'"
J.. ~ 9J 9J IQ,I

8.11'WtJl\9l':it'J:lJ'W':itJ:lJl'Ul{l'1t'J'lf':il
'"

lJ1f)

.d
lJ1 f)'V1{l'fI

q. ~ ~
8.2 l.wtJ{l'~{l':lJ' 1 1 'H~f)'H~lhl

'"

lJ1f)
.d

lJ1 f) 'V1{l'fI
q

.dt "~d ....'18.3 l'WtJ1'H\9lm':i'tUQf11Qhl!l~'IJult'J
q q

lJ1f)

61

~lhllhl

6

79

12

13

8

40
33

12

17

3

9

30

38

30

5

13

70

22

5.5
71.8

10.9

11.8

7.3
36.4

30.0

10.9

15.5

2.7

8.2

27.3

34.5

27.3

4.5

11.8

63.6

20.0
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fll1Hn 4.4 (fl8)

,
0,1 o:=:f, Q.I -=:t

~ W ('Iflf! W~ lfl V1fl1J'V'ltjl'l m 'j lJO1'j 'eHllJ

dt ~ Q.I cI~
8.4 l'V'ltll'V'llJ'V'l'W'Vl'j'V'lV'ff'W••

lJ1fl

mfl

~1'W1'W

6

43

36

14

11

90

5

9

6

5.5
39.1

32.7

12.7

10.0

81.8

4.5

8.2
5.5

fil'llrJ'W!f.)V('I~ 5.5

Uty111rl1lril11V'W'l-JI'I'j 'V'l1J';h ~h'Wll1qJf.)~l 'W'j~~1Jt!f.)V fil'llrJ'W !f.)V('I~ 34.5 'jf.)'J('I'Jm;if.)

Q.I d ~.?I 3J Q.I !iI ~ ~I 3J QI •••1 Q.I,=s

~~I'I1Jmfl'Vl'ff1'l fll'll1J'W'jf.)V('I~ 23.6 'j~I'I1J'Wf.)Vfll'll1J'W'jf.)V('I~ 14.5 'j~I'I1J1Jl'Wflm'Jll('l~'j~I'I1JmfllJ
q

o , QI ~ .?I 3J
1l1'W1'WI'Vllfl'W'fI1'I11J'W'jf.)V('I~13.6

UUl111~'Jtll'W1VmllJ'ff~1'I1fl 'V'l1Jl1 ri1'Wll1tum;1'W'j~~1J1Jl'Wflm'J fil'llrJ'W!f.)V('I~ 40.9
OJ OJ ••

.e!I Q.l3J ~.:'I3J Ql3J d ~?I3J QI ~.::'I
'jf.)'J('I'Jmflf.)'j~I'I1J'Wf.)V fll'll1J'W'jf.)V('I~ 35.5 'j~I'I1J'Wf.)V'Vlql'l fll'll1J'W'jf.)V('I~ 10.0 'j~I'I1Jmflfll'll1J'W

'l! •.• d "".::II 9J
~f.)V('I~ 8.2 ll('l~'j~I'I1Jmfl'Vl'ff1'l flm1J'W'jf.)V('I~ 27

q
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UtlJ'rl1fi \lm 'HJl'11':fff'-:jfllJ 'VflJ11 ff ';rw 'l 'HillmJ '114 ~ ~ ~ 'l.JlJ1f1 fll'l!~h.J~tlfJ{l~ 56.4 ~tl-:j{l-:jlJ1u u .,

oI!:!i QI d .Clo.::'1 rJJ Q.J •• I Q ?I rJJ cv 3J .Clo.::'1
flm~I'I'l.JlJ1f1'Vl"l1'l fll'l!u'W~tlV{l~ 30.0 ~~I'I'l.Ju1'Wf1{l1-:jfll'l!u'W~tlV{l~ 8.2 !!{l~~~I'I'l.J'WtlVfll'l!u'W

v
~tlV{l~ 5.5

~ Q.J oQ,' oC:Io 9J I I 'l "'l OJ !V d .Clo.::'1 51
uty'Hl'l.JI'l~!ml'll'l/Ntl'Wff'Wm 'W'l.Jl1 ffl'W 'Htytl~ 'W~~I'I'l.J'WtlV'Vl"l1'lfll'l!u'W~tlV{l~ 95.5

..:!I Q.I 'jJ Q.I do' Q.J ~.::'I rJJ Q.J •.•. 1
~tl-:j{l-:jlJ1fltl~~I'I'l.J'WtlV!!{l~~~I'I'l.JlJ1f1lJ\ll'W1'W!'Vl1f1'Wfll'l!u'W~tlV{l~ 1.8 !!{l~ ~~I'I'l.Ju1'Wf1m-:j

fll'l!~'W~mj{l~ 0.9

flW~mlW~~1'WUtlJ'H1!!{l~tliJff~~ fl UtlJ'Hlf11~'l.J~1flfl ~tl ~1 'l~~lm~Vln'l.Jf11~ 'l.Jnflfl
q u q u

II

tl1'Hl~ 'l 'W;11'liJ ~~ ~1'1'W ff1lJ1~f.1'Hltl1'Hl~ '~fllV'l 'W'lflJ'lf'Wijf11~.ijl'l~-:jl'lml'lir 1'1 !!{l~m1lJtll'llJ
q q

fflJ'l.J~ru'Utl-:j'li~~lJ'lf1~.yh'l~ff1lJ1~f.1'Hltl1'Hl~!~tl~-:j;'W '~'l.J1-:jffl'W !'Jf'WiJm f1'l.JmJ tl'~.,
UtlJ'Hlr1ltri1!i V'W'l.JI'l~~ tl ~1 'l~~lm~tlf11~f(ml1'Utl-:j'l.J1'l ~ \llf1~tllJ{l ffl'W 'l 'Hilltlv'l 'W~~~'l.J

u q q q,J U qJ

, II

tYtlV !Utl-:j\llf1'l.JI'l~tl~'l'W1m~ f1 iJ~ ~f1tl'l.Jn'l.J'l'W'lflJ'lf'Wij 1H!iv'W'Utl-:j i'~ 'l.J1{l i1n~~'l.J1.h~f.1lJf(m.l1
q qJ q ~

QI e!l dl 0 'l 'jJ•• 1 QJ I l.c:::l , oC:Io ,.. d

!!{l~lJ'liVlJfl'f1'l:ll \l-:jl'11 'Hu~~'HVl'lm!m!~v'W!!{l~m!I'I'W'Vl1-:jlJ1IH!~V'W
, , <JJ ,

Uty'HliY-:jii1'Wlvm1lJff~l'Ilf1 ~tl ri1 'l~~lvVi!fil'l;j'W!V1tlii1'W1Vfll1lJff~l'Ilf1 ff'l.J1V ~11'1!~1

'l O.Clo.de:.. •.•I 0 QI ~ ~ I QI.C:t d lI] 1 QJ , <; QI rI rJJ ~ A

. 'Wf11~1'I1!'W'W'lfll'lu~~\l11'WlJ1f1'U'WC)5-:j!!I'l{l~fl~l!~tl'W\l~lJIlJlJ1f1'Wf1 !'If'W 1'Vl~'Vlfl''WI'lW'W l'VlV., q

, II

ffl'W 'l 'Hill\l~ijiY -:jii1'WlVm1lJff~l'Ilf1tlV1-:j{l~ 1 ~'W'l~~hlJfi'WfllV'l 'Wfli'l!~tl'W
u

II

UtlJ'Hlfi\lm~lJ'Vl1-:ja'-:jfllJ !'Jf'W-:j1'W'l.Jl'lf-:j1'W!!~-:j-:j1'W-:j1'Wfl''W-:j1'W;j'W~1'W'l'H1J\llf1fffll'W

~I ''l '" ~ ., ~., ., 'l '" d IIJ. I ' "'I ~ 0 .,fll1lJ!u'W tlV 'W'lflJ'lf'WlJf11~'W-:j'W1mfl'VC)5-:jf1'W!!{l~f1'WmlJ-:j1'Wf1\l~ Iu'lflm'H{ltl'Vl-:j!!H f11V!!{l~f11M
., q

II

'Vli''WV~-:j.yh'l~ri1 'l~~lV 'l 'Wffl'W i1tlv'l 'W~~~'l.JlJ1f1.,



64

fJ ill ~ n'I:J ill ~ l~ er;Jfl1J i1t1JI11U{j~~11ff 'j'j~

1. i1tu'\11m'J1Jnfl~ 1'W~i'''H~fl'W
u

,
'"lJ1n 'V1ff~•

lJ1n
d

lJ1n'V1~~

3. i1tu'\11~'Jell'WdeJml1Jff~~dn
u

d
1Jln'V1ff~•

~l'Wd'W

6

82

15

7

38

16

15

15

26

11

39

45

9

6

19

24

18

22
27

5.5

74.5

13.6

6.4

34.5

14.5

13.6

13.6

23.6

10.0

35.5

40.9

8.2
5.5

17.3

21.8

16.4

20.0

24.5
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,... ,
fl1'JHfI 4.5 (fl8)

mu~f1fl Ul~ l~ eJdtl1J11W'VI1U(l ~ V1J{l''j 'j fI. ".
5. 1IW'VIlf11'j(l\l'VI14 1J'j~f1V1JV1~'V'l" .

j.I d
14V CJ'VI{l'~•

mf1

~114114

4

22
54

17

13

6

9

62
33

105

2

2

3.6

20.0

49.1

15.5

11.8

5.5
8.2

56.4

30.0

95.5

1.8

0.9

1.8

"• j.I 11)j.I j.I, "''''' j.I "" ~"I
{l'114'4f1f1(l ~114 'jlCJ!~ ~114 'jlCJ'\llCJU(l~fl1'j~'VIl4 {l'14 ~ll4'V'lq\9lm 'j:JJf11'jVV:JJ ll(l~ uty'VllQu{l''j'jfl

mffm:l1i1\lN(lm~'VI1J~~~v'V'lq~f1n:JJf11'jvv:JJ'UV\l'l1:JJ'J1l4~ll4 1'VI'j~ V\l tllU1V~\l {l' \l .ij\l'VI1~

14mf1'11in:JJ'jl'J1 i~CJN(lf11'j1lfl'jl~i11J 'jlf1{J1l\l\9l1'jl\l~ 4.6
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I
••• .e:. rI ,.. .4::::l. ..c::r. ~ Q.I J::Id.

f1111.:1f1 4.6 f:-H'lfl1'j1!f1'jl~"'fl1'Hl~H)tltl t't'l'ilff\9lf) UiJiJ Binary Logistic 'Utl\llJ'il'iltl~:lJI'l't'lm~'VIiJ

~tl'VH1~f)n:IJfl1'j tltl:IJ'Utl'I'll:IJ'l1'WD'TW1'VI'j,r tl\l fllUltl~\lff \l ~'1"'l~'W mf1'~ 'Iin:IJ'jl'l1

if9~t1~1\. fJtl.Iafl"tl.I:ai·;nn~ flflD

!'V'lfl'

fffl1'Wfll'V'liJflfI't'l
q

. "o .t::l jJ .t::l

'ill'W1'W1J\9l'j 'VI\9ltl \l!'t'lt1\l~

if9~t1~1\.11t1'~

'jlt1 1#l'illf)fllfl!f1Id\9l 'j

'jlt1 1#l'Wtlf)fllfl!f)Id\9l 'j

•••Of "" 11' ••••••
99t1~11'U11t191t1UD::.tl11::"'UD''U

""''''fll'j~'Yl'Wff'W

fl1'j 't'l\lVJ'Wih~f)tliJ tl1~'V'l

Constant

Percent correctly predicted 98.0%

B

7.499

7.329

0.294

1.207

0.000

0.887

4.690

-1.453

-13.345

Exp(B)

187.092

1523.800

1.342

3.344

1.000

2.428

108.864

0.234

0.000

Sig

0.071

0.029

0.275

0.091

0.223

0.040

0.029

0.413

0.029

~ & 0
= -13.345 + 7.499 !'V'lf1'+ 7.329 fffl1'Wfll'V'liJflfI't'l + 0.294 'j~~iJfl1'jfl'f)Idl + 1.207 'ill'W1'W

q

, " "'" 91 '" Ii] 91 Ii] 91 '" '"
1J\9l'j'VI\9ltl\l!'t'ltl\l~+ 0.000 'jlt1 t~'illf)fllfl!f1Id\9l'j + 0.887 'jlt1 t~'Wtlf)fllfl!f1Id\9l'j + 4.690 fll'j~'Yl'Wff'W

I 191'.!\ .1 '"- 1.453 fI1 'l1'illm'V'ltlfl1'j't'l\l'VI'WlJ'j~f)tliJtl1'l1'V'l
q

~ d I I IQ./ t::S'9J191
1'l't'lfl1'jfIf)Id1'il~m'W11 fI1 Percent correctly predicted !'YIlf)iJ 0.980 :lJflWUl f)'t'l 1 :IJ1f)

" ,
U~~\l11ffl:1J1'j\l1-N~1m.hv~'j~'l1\l'Yl:IJ~'V'ltllmW~1Ulh\9l1:IJ (fl1'jtltl:IJ) 1#l~ f)rll1fitl UiJiJ~l't'ltl\l.yj

o '" 0' '" 91 Ii] 9191
'VIlfl1'j1!ml~'Yl~l:1J1'j\ltl'liiJ1t1ml:IJ\lf)\9ltl\l t~'jtltl't'l~ 98.0

'"
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d' " 'j)

1. rwf\' ~~liY:mJ'j~E'VIn (B) l'Vhfl'u 7.499 'YI:lJ1eJi'i<J&el~rvmmY<J1Vill~u 1 ml'w 1tlfll~

d eX. I '.eI I '?I I Q.J

fll'jtltlll'il~l'V'lll'UU:lJ1f)fldll'V'lf\''I1leJ 7.499 'YIU1eJ U"~l'V'lf\'lImmll1Ul'il~l1JU Sig l'Vllf)U 0.071

~<J:lJ1f)f)1l ~l a w 'j~~utreJ"h~ty 0.05 (11J~,rmYl~ty'Vll<J~()~l) l'jl~<JeJtlllfu Ho U~~<J1l

1'V'lf\'11J~mlll iYm:rU i' fl'u fll'j tl tlll 'YI~tll 'V'lf\'l1:JU191111ih fl ~'j ~~ 11J~111l'j ~ 'V'leJlm Wfll 'j tl tllll ~

2. ~mUm'V'lUflfl" ij~liYlI1J'j~E'VI~ (B) l'vhfl'u 7.329 'YI:lJ1eJ~<JlrltlUflfl"~~mUm'V'lq q

d. .J I 'i d. .J ,d"" !li'"
~mm'V'lll'Uu 1 'YIU1eJ Itlfll~fll'jtltlll'il~1'V'l1l'UUlIlf)fldl\lflfl"'VI1I~mUm'V'l'YI:lJ1eJ'YI'jtl1 ~~ 7.329

I .d 1 '.?l ' Q.I .J 91 " Q.J

'YIU1eJ u"~~mUm'V'l\lflfl" lImmlllUl'il~l1JU Sig l'Vllf)U 0.029 G}f<JUtleJfldlmaw 'j~~U

,rmYl~ty 0.05 1'jl~<J1JD1~1iHo (eJtlllfu HI ) U~~<J1l ~mUm'V'l\lflfl"~mllliYlI-wui'fl'Ufll'jtltlll

.•• :It •.• _I '" d "lIJ !li
'11'j tl~~ lU fll'V'lUfl fl" llJU \9l1U1J'j tl~'j ~'VI~llll'j ~'V'leJlm w fll'j tl tllll ~•

Q.J & a:I' Q.I •.• I oC\ d' I Q.J & Jt Q.I d2 d ~
3. 'j~~Ufllmmn lIm~lI1J'j~~'Vl1i (B) l'V1lf)U0.294 mJ1eJ~<J111tl'j~~Ufll'jf\'f)fl11'V'l1l'UU

, '7 d J I Q.I & .ci , '.?I ' Q.I

1 'YIU1eJ Itlfll~fll'jtltlll'il~l'V'lll'UU 0.294 'YIU1eJ U"~'j~~Ufllmf)'l:Jll1mfl1lllUl'il~11JU Sig l'V1lf)'U

0.275 ~<J:lJ1f)f)11~l a w 'j~~'U,rmYl~ty 0.05 (11J~,rm1lfity'VI1<J~il~) l'jl~<JeJtlllf'U Ho U~~<J1l

'j ~~'Ufll'j~f)'I:J ll1J~mllliYm:ru i'fl''Ufll'j tltlll l1~tl 'j~~Ufll'j~f)'I:J lltJU 1911U1J'jfl~'j ~~ 11J~1:lJ1'j~

" lIJ!li
'V'leJlmWfll'jtltllll~

4. ~lU1U\l\9l'j~~tl<JlieJ<J~ iJ~liYlI1J'j~E'VI~ (B) l'vhfl'u 1.207 l1:lJ1eJ~<JlrltliJ~lU1U\l\9l'j

d3J ,: d,J. I d ~ , 0 d31 J
'VI\9ltl<JmeJ<J~l'V'lll'UU1 'YIU1eJ 1tlfll~fll'jtltlll'il~1'V'l1l'UU 1.207 'YIU1eJ U"~'illU1U\l\9l'j'Vl\9ltl<Jl"eJ<J~

iJ~lmlllUl'il~ltJU Sig l'vhfl'u 0.091 ~<JlIlf)f)1l ~l a ill 'j~~U,reJffl~ty 0.05 (11J~,rmh~ty'VI1<J
, "

rl'()~) l'jl~<JeJtlllfu Ho u~~<J':h ~lU1U\l\9l'jYi~tl<Jl~eJ<J~11J~mllliYlI-wui'fl'Ufll'jtltlll 'YI~tl~lU1U

U\9l'j ~ ~tl<Jli eJ<J~1tJU1911U1J'j flrl''j ~~ 11J~11l1'j ~'V'leJlf)'j Wf)1'j tltllll ~
q 'lJ

" I

5. 'jleJl~'illf)mfl1f)'I:J\9l'j ~~liYlI1J'j~E'VIn (B) l'Vl1n'U0.000 l1:lJ1eJ~<Jlijtl~'jleJl~'illf)mfl
I 'j) , 'jJ

1f)'I:J\9l'jlVill~U 1 'YIU1eJ 1tlfll~fll'jtltlll'il~lVill~U 0.000 'YIU1eJU"~'jleJl~'illf)mfl1f)'I:J\9l'j~~l

fl1lllUl'il~ltJU Sig l'vhfl''U 0.223 ~<J:lJ1f)f)1l ~l a W 'j~~'U,rmh~ty 0.05 (11J~,reJfflfity'Vll<J

rl'()~) l'jl~<JeJtlllf'U Ho U~~<J1l 'jleJl~ 'illf)mfl1f)'I:J\9l'j 11J~fl1llliYlI-WU i'n'Ufll'jtltlll 'YI~tl'jleJl~ 'illf)

mfl1f)'I:J\9l'jltJUI9l1U1J'jfl~'j~~ 11J~1:lJ1'j~'V'leJlmwfll'jtltllll~
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\Jpl "" .1 ""d, dI ""'" \Jpl6. ~lCJ1~'Wtlf1fllfllf1fjm '1Jfll'~'1Ju~~ff'Vl1i(B) !'Vlln'IJ 0.887 '\1'1Jltltl~l'1Jtl'1J~ltll~'Wtlf1
, " I "J/

fllfllf1fj\911l'Vi'1J~'W1 '\1'll1t1 ltlf11fff11~tltl'1J'il~IVi'1J~'W0.887 '\1'll1t1U'fl~~ltl1c1l'Wtlf1fllfllf1fj\91~

~~lml'1J'lll'il~I~'W Sig I'vhn'IJ 0.040 ~~l!tltlf1';h ~l a tu ~~~'IJ'I.rmhf1ty0.05 l~l~~uBlff1i Ho

(CJtl'1Jf'IJHI ) llff~~11 ~ltl 1c1l'Wtlf1fllfllf1fj\91~~fl11'1J~'1J~'W£n'IJf11~tltl'1J'\11tl~ltl1c1l'Wtlf1fllfllf1fj\91~

?I '" .1 "" d 0' \Jpllu'W\911Uu~ tlff~ ~'Vlffl'1Jl~tl'l''Wlmtuf11~tltl'1Jl~

<JJ 01 ," ,"

7. fll~~'\1iHy'W~~l~'1Ju~~iY'Vlli (B) l'l'hn'IJ 4.690 '\1'1Jltl~~lijtl~fll~~'\1iHY'WlVi'1J~'W1
'1 ~ ~ , ~Q .::t I '~l I Q..I

'\1'W1t1 tlf11fff11~tltl'1J'il~I'W'1J'IJ'W4.680 '\1'W1t1U'fl~fll~~'\1'Wff'W'1Jmfl11'1J'Wl'il~lu'WSig l'Vllf1'IJ

0.029 ~~l!tltlf111 ~l a tu ~~~'IJ'I.rCJ{hf1ty0.05 l~l~~uBlff1i Ho (t1tl'1Jf'IJHI ) Uff~~11
de:::,. ~ QI Q.I (/Q,I d!,111:::. d Q.I e::), d f1'

fll ~~'\1'Wff'W'1Jfl 11'1Jff'1J'W'W1if1'IJf11~tltl '1J '\1~tlfll ~~'\1'Wff'W11]'W\91111U~tlff~ ~'Vlffl'1J1~tl'Wt11f1~tu

f11~tltl'1J1ell

8. ~l1i'~lm~tlf11~'fl~'Vl'Wu~~f1tl'IJm:]f'W~~l~'1JU~~iY'Vlt (B) I'vhn'IJ -1.453 '\1'1Jltl~~•
lrltl~l1 i'~lm~tlf11~'fl~'Vl'WU~~f1tl'IJm:]f'W1~'1J~'W 1 m.htl U'fl~~l1i'~lm~tlf11~'fl~'I'J'WU~~f1tl'IJ

tll:]f'W ~~lml'1J'lll'il~I~'W Sig l'l'hn'IJ 0.413 ~~ '1Jlf1f111~l a tu ~~~'IJ'I.rtlrllf1ty 0.05 (111~
Utlrllf1ty'Vll~ffi1~) l~l~~t1tl'1Jf'IJ Ho Uff~~11 ~l1i'~lm~tlf11~'fl~'I'J'Wu~~f1tl'IJm:]f'W111~
fl11'1J~'1J~'W£n'IJf11~tltl'1J'\11tl ~l1 i'~lm~tlf11~'fl~'Vl'WU~~f1tl'IJm:]f'WI~'W191111U~flff~~~ 111ffl'1Jl~tl•
'WCJlmruf11~tltl'1J1ell

1'Wf11~11ml~MiJ'il,rtl~~ ~'fl~tl'Wq~f1n'1Jf11~tltl'1J'lJtl~'l1'1J'lf'W,rl'W1'Vl~,.rtl~ ihlfltl~~ff ~

,r~'\11~'WmfY'h n'1Jll'lf 1~CJ1i'~ lml'1J'lll 'il~I~'W Sig l~tl'Vl~fftl'IJ111911UU~flff~~19111~,rl~

d 1 $11 0' '" <!I $I IlJ $I 0 1 '" '"
'Vlffl'1Jl~tl 'If 'Wf11~'WtI1mtuf11~tltl'1J'lJtl~ml1~tl'W'l1'1J'lf'W'lJ1'W1'Vl~'\1tl~ tlllfltl'I'J~ff~ 'il~'\11~

"'Wfl ~fY11in '1Jll'lf fll t111'1'ff'1J'1J~!1'W'Vll~fffl~ ~~i1
tu ~~~'IJ'Wtlrllf1ty (a = 0.05) ~lml'1J'lll'il~!~'W Sig ~f11'W1tu1c1l'IJfNI911uU~flff~~

Q,I Cl 0 d3J e! l.I15J '1$11
l'WfY fftll'Wfll'W'lJflfl'fl ~~~'IJf11~fYf1fJ1'ill'W1'W'IJ\91~'Vl\91tl~!'fltl~~~ltll~'illf1fllfllf1fj\91~ m 'If'illtl

•• OJ

1'Wf11~'fl~'Vl'W1h~f1tl'IJm:]f'Wfltl 0.071 0.275 0.091 0.223 U'fl~ 0.413 \911'1J~1~'IJ~~1'1Jlf1f111

~l a tu ~~~'IJUtlrllf1ty 0.05 l~l~~tltl'1Jf'IJHo Uff~~111911UU~flff~~111ffl'1Jl~tl'WtI1mruf11~tltl'1J

1ell
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"ff1Ufh Sig 'Utl.:J1'l1ltihvrr'.i::; rrmU.fl1'W'lJflflt'I '.ilt1LIP1'Utlf1.fl1f1lfl'l:lI'l'.iUt'I::; .fl1'.i::;l1'WffU
~ oQl ..:::1.'$1 '" QlQlOQ.l

fltl 0.029 0.040 Ut'I::; 0.029 I'IllJt'l1\Pl'U lJfI1Utltlf1dlf1dl fI1 a tu '.i::;I'I'UUtlrrlf1t!1 0.05

L'.il~.:J'l.JBLrrliHo (tltllJ1'U HI) urrl'l.:J';hI'l1u'l.J'.iVrr'.i::;rrllJ1'.itl'Wtllmruf11'.itltllJLIP1'
. "

~.:Jrr'.i'l.J··hvh::;I'l'lJ'wtl~hf1tu 0.05 1'l1u'l.J'.iVrr'.i::;~.:j3 1'l1 ~tl rrmU.fl1'W'Uflflt'I '.ilt1LIP1'Utlf1
• u q

~~ ~ ~~
.fl1f1lfl'l:lI'l'.i Ut'I::;.fl1'.i::;'I1urrurrllJ1'.itl'Wtllmtuf11'.itltllJ LI'I



,
AlII

1.JYIYI 5

Q'1t1 8ihJ,1uNa Ua:,y8lQ''U8U'U:

J"='I ...1 eS ~ ~ Qld~ 1.c::.

1J'Vl'WLlJ 'W1J'Vl~~ lJ f11'j fYf1'l:J1 L'j tJ~lJ \I \I t1'Vl'1JH1:lf1'j ~ 'Vl1J~tJ'V'lq ~f1'j 'j '1Jf11'j tJtJ'1J'lJtJ~'I.f'1J'If'W

"
1J'l'W''Vl'j~tJ~ ihuH),vl~~~ .ij~l'1'1~'WmfY~1jn'1J'j1'lf 1~t1~'jtl~1'1Jrr1,rtJ~~i1••

SI 'jJ I ,

f11'j ~f1'l:J1f1i' ~iHjl~ Q tl 'j ~ ~ ~f1' L~ tJ~f1'l:J111\I.ij t1.y;ii H1:lm ~ 'Vl1J~ tJ'V'lq ~m 'j '1Jf11'j tJtJ'1J'lJtJ~

"'If'1J'lf'W1J'l'W''Vl'jM'tJ~ fl1LfltJvl~~~ .ij~'\11~'WmfY~1j'j'j'1J'j1'lf ~~U••
it eS ~ ..• 1 $I lIJ 3J 0 ,

1. L'V'ltJfYf1'l:J1'V'lq~ m'j'1Jf11'jtJtJ'1JUj;j~ 'jlJU1J1Jf11'j tJtJ'1J'lJtJ~'lf'1J'lf'W1J1'Wl 'Vl'j'\1tJ~ tJ1LfltJ'Vl~~ ~'" ..
'" '" d\I~'\11~'W mfY'j1j'j'j'1J'j1'lf

2. L~tJ1Lm1~,,;'l1\1.ij t1~iiH1:lm~'Vl1J~tJf11'jtJtJ'1J'lJtJ~'lf'1J'lf'W1J'l'W1'Vl'j~tJ~ fl1LfltJvl~~ ~••

•••\.Ifl1t111i111J11'lf

1.1.1 'V'lq~m'j'1Jf11'jtJtJ'1J'lJtJ~'I.f'1J'lf'WD1'W''Vl'jM'tJ~ fl1LfltJ~~~~ .ij~'\11~

'WmfY~1j'j'j'1J'j1'lf 'V'lq~m 'j'1Jf11'j tJtJ'1J'lJtJ~'I.f'1J'lf'W ~1'1J1'j(l.w\ll'jt\.n'~ \l1f1m ~~~ I \l1'Wf11'jtJtJ'1J

.w\l1'jW l\11f1f11 'j i ~'j~~1Jf111'1J1:11flty'lJtJ~U 'j ~~~ 1\lf11ftJtl1:l~~ ~~~~f1~'1J1Pl1mh~LtltJf1 'il1f1,rtJ\11:l

L~~'V'l'j'jW'W1 fl'W~1J 1 L~tJ1,*~lt1LrltJ!fi~m~f11'jor'ilfH~'W'\1~tJ!~1J1:htl1~m1'1J1:11flt'\!tJ~I'W 'j~~1J

'1J1f1 ~~!~'WftJtl1:l~ 63.6 fl'W~1J 2 !vttJ~~~'1J'~i~!~'W'1J'j~f1\1f1'\1m'Wi~f111'1J1:11flt'\!tJ~i'W'j~~1J

'1J1f1 ~~!~'W ftJtl1:l~ 34.5 eJ'W~1J 3 !~tJ!vtm~'W 'Vli''V'lVff'W1:11'\1i'1Jf111'1Ji¥'Wf1~'Vl1~~1'W~1'WtJ'W1f1~

G'! 3J 0 ~ '13) <V 3J Q:'I 3J Q/ Q.I .c:A ~ f)J $I I QJ

l'\1m1'1J~1f1U1tJtll'W'j~~1J'WtJtI f1~!lJ'W'jtJtl1:l~ 39.1 tJ'W~1J 4 !'V'ltJf11'j!~'jtl'1J'V'l'jtJ'1JL'lJ1~1t1'lf'j1
U '" '"

1~m1'1J1:11flUlmJi'W'j~~1Jtr tJtI ~~!~'WftJtl1:l~ 31.4 U1:l~!~tJ'\11~H1:l~tJ1JU'Vl'W~tJfHrl't1 '\1~tJ'j1~11:l
U '"

G) ~ 0 QJ '9 Q.I 'j) d Q:', 3J 3J d
l'\1m1'1J~1f1U1tJtI ~'W'j~~1J'WtJtI'Vl~~ f1~!lJ'W'jtJtl1:l~ 81.8 'lJtJ'1J1:lfl1'V'l'Vl5.1u cu q cu



'" ••• 'J! ",..,
1. 1'W81"'U"''W18",1"'\1"JU",1

51 ,,; 51'W tlfJ'VI"! ~ 'jtlfJ"~ 7.3
51 51

36.4'W tlfJ 'jtlfJ"~

Ul'Wf)"l-:J 51
30.0'jtlfJ"~

51
10.9lJlf) 'jtlfJ"~

,
51'"lJ1 f)'VI"! ~ 'jtlfJ"~ 15.5

2.1~8U~u",'~flgn~Q'U

51 ,,; 51'W tlfJ'VI,,!~ 'jtlfJ"~ 2.7

51 51'W tlfJ 'jtlfJ"~ 8.2

Ul'Wf)m-:J 51
27.3'jtlfJ"~

lJ1f) 51
34.5'jtlfJ"~

,,; 51lJlf)'VIff~ 'jtlfJ"~ 27.3•

'" J -- •••• \I3. 1'W81~'.1m1Wt!n1tlU~18191J1U

51 51'W tlfJ 'jtlfJ"~ 4.5

Ul'Wf)m-:J 51
11.8'jtlfJ"~

51lJlf) 'jtlfJ"~ 63.6
,

51'"lJlf)'VIff~ 'jtlfJ"~ 20.0•

71
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I..• ,
Ill'Wn 5.1 (fie)

'1.huf1m\l

~
Utltl

JJlf1

~
'H.H.m~ 5.5

~
'H)t1~~ 39.1

~
'jtltl~~ 32.7

~
'jtltl~~ 12.7

,
4 '"5. l'We111.:1NGfl8UUnU

~
'jtltl~~ 81.8

~
'jtltl~~ 4.5

~
'jtltl~~ 8.2

~
'jtltl~~ 5.5

1.1.2 'JthliJiJf11'jtltlJJ 'Utl\l'l1JJ'I1U1hw' 'Vl'jrr tl\l ihlfltl'V1\1'ff\I .ij\l'jlfl~
'U ••

'WfI'jf1~hi'j'jml"Jj' nhliJiJf11'jtltlJJ 'illf1UiJiJ'fftliJmJJf1riJJI9l':ltldl\1~~dtlrl'W 7 'jDU iJiJ~tl (1) f11'jtltlJJ'U • 'U

"rl iJ'ffmUU f11'j1~'Wl1\1'1ih!1f11'j'Utl\l1~U~~ltlf1'11U (2) f11'jtltlJJrliJf1tl\l'VJU'jlf~U'lU' 'Vl'jrr tl\l 'il~

"'1 ~ "'.1 o<!l Q.O '" '" ~ 11] ~ '1 ~ '"
miJ'jf11'jHlf1-f)tlUl~tl'W ~~fI'j' \I (3) f11'jtltlJJf1iJf1tl\l'VJUlf1'j'l:l~f1'il'liJJ'I1UiJ1U !'Vl'j'jlftl\l 'il~! 'jlfiJ'j f11'j

" .
~lf1-f)tlUI$ltl'W ~~f11\I (4) f11'jtltlJJrliJf1tl\l'VlUf1riJJlfl1tl\lUf1\1U'lU' 'Vl'jrr tl\l 'il~1rriJ ~f11'j~lf1-f)tlU••

"l$ltlU~~f11 \I (5) f11'jtltlJJl U ~DUiJiJvr'W'IiUIPl'j1~iJ1~ '~Wl 'ffmf1tltlJJ'Vl1'V'l6'Utl\l'li'Wlf11'jtltlJJiY'W

'ffmf1tltlJJ'Vl1'V'leT'Utl\l'li'Wlf11'j l~tlf11'j 1f1'l:lIPl'jU~~'ff'jlfmill f1l'Hf1'l:lIPl'j (6) f11'jtltlJJ1U 'j DUiJiJD'j~rl'W
'U

";11Pl(7) f11'jtltlJJ1'W'jDUiJiJ'Utl\lf11'jlriUU'I11 'illmDUiJiJf11'jtltlJJ'l1\1 7 'jDUiJiJ'U 'U 'U

'jDUiJiJf11'j tltlJJ'ff\l~'ff~ 3 'jDU iJiJ~tl f11'jtltlJJ1U 'jDUiJiJ'Utl\lf11'j lriuu'I11cu cu q cu cu

"fl~I~Urtltl~~ 78.2 f11'jtltlJJrliJ'ffmUUf11'jI~U'l1\1'1iUlf11'j'Utl\l1~ U~~ltlf1'11U fl~I~'Wrtltl~~ 59.1

U~~ f11'jtltlJJ1'W'jDUiJiJD'j~rlU;11Pl fl~I~Urtltl~~ 47.3
'U
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•••'Uft1ft1111'IJ11"

i1~.uU~iiNt'lm~'Vl1J~flfll'H)fllJ'lJfl~'l1lJ']fU ~U1m1lm1~M 3 i1~.uUl~Uf1 fftll'Ufll'W1Jflflt'l••
'J1U1~'Uflflfllfllfl'I:J\P1'J Ut'l~fll'J~'\1tf ir'U l~'UiI ~.uu~ii fl':l1mYm~''U£1'U.y;fl''Vl1~l~U1tl1Jfll'JflfllJ

fhrl'lJih~ir'Vlt'IJfl~1911m.hiilfl~fl~'\1mU1J1fliifiWyhtl1J 7.329 0.887 U'(j~ 4.690 l~'UiI~.uu~ii

o ,Olin 0 'J,ur-3
u u •••9-3Hl~'Uft1ft1111'IJ11"

i1tlJ'\11fll'J1Jl1flfl ~~fl~1 'U'J~~m.h'Uflm~mfl~ff~ l~fl~~lfl~'U ~'l1lJ'l1'Ufl~1'U'l1'U1J'Vl~~ii
U qJ q q cu

• v

fl1W11J~nw U'1'U'\1~flV\';hn'Urlfl'U .,j'l~mfl iifllnJ\lfl~fl N'(jl~ l~u~rl'\P1fl~i'1J'l.h~'Vll'U1'Ufli'1l~ fl'U
v

'J1lJi1~m1lJ fl ~jJfflJ1J'Jci''IJfl~ 1inlJ'l11~l111l1' ff1m'J tl '\11fl1'\11'J\P11lJ1i'J'JlJ'l11~1~ Vfill ~'I.h~'l11m• 'U

1'U'l1lJ'l1'U11li1ulJi'mh ~'Vl1'Ufl1111'J'UflflU'l'U l111,rfi11 ~~lU 1'U"h'U 'lJfl~fll'J1J~1flflfl~1 'U'J~~1J
• 'U

iJ1'Uflt'l1~

i1tlJ'\11rl1lri1l1U'U1J\P1'J ri1'U 1mY'il~fl~1 'U'J~~1Jilty'\11,rflu~,,!~ l~fl~ ~lfl'I.J\P1'J'lJfl~fl~lJ
v • v

Q,.I I I QJ 9.1 ..• 1 QJ 9 .I!!I .d..d.1.d. QJ QJ QJ •.• I t:S
\P11flU1~ff1'Umflfl1~U~'U flU lJ'J~flfl1Jfl1J b'U'W'U'VllJ Hl 'JU'U'lJfl~'Jj1J1t'l'Vl~'J~~1J1J'J~tllJfl'fl'I:J1Ut'l~

i11i£JlJftfl'l:J1l111,riJ'J~'\1v~fi1lri1l1 U'UUt'l~rl1l~'U'Vll~1iJ1 'J~l1U'U

i1ty'\11~~V1'U1um1jJ ff~mfl fl~1 'U'J~~1JiJ1'Uflm~mfl~,,!~ l~fl~ ~lfl'ltlJ'l1'UU'1'U1'Vl'J"rfl~

'J1U1~ff1'U 1mum 'il1flfllflfll'J lfl'I:J\P1'J 'J1U1~11liim1lJ UU'Ufl'U~fl~~~'W1fffll'W~'U~lfl1fllfl' ~~
u

• V v

IIIff1 m 'Jtl.u~ '\11ir ~V1'U1Ufl11lJff~ ~1fll ~m fl Vflll~iJ 'J~'l11m1'U'lilJ'l1'Uii-w'Uj1'U 'IJfl~ :Jf1\P1m 'ill fl

.dlG)3J oQ../Q.I G)j)'

fl11lJU1fl'il'U~~ mm1lJff1fltlJfl1Jfll'J ~'l1~lU
u

i1tlJ'\11rl1i'fl'I:J1'WU11J1t'l fl~l 'U'J~~1Jmfl~ff~ rdfl~ 'il1mrlmJ1lJl~m:hu'il~ 1iJi'fl'l:J1
u 'U'

~h~'WU11J1mflfl'l1'U'\1~flfliii1 flff1'U1911l'W'J1~iifl11lJl~mt'U 1'Um1lJl~U1'l11tlJ fll'J1J~fll'J 'J1~l ~1
u

111'91 '" <!I <V1 <V <!I <V ~ 0'1911'191' '1
~lJ\P1fl~lffm1ml'\1lJfl'Ufl1J 'J~'W£J11J1'(j'IJfl~'J;jlJlt'l'\1'Jflfl'U1jJU ~~'Vllmfl1 !'l1'il1U~'Ufll'J..

i' fl'I:J1'WU11J1t'lfl~1'U'J~~1J~ff ~
'U 'U

i1tlJ'\11fll'Jt'l~'Vl'UiJ'J~flfl1Jfl1:Jf'W fl~l 'U'J~~1JiJ1'Uflm~mfl~ff~ l~ fl~ ~1flfll'J t'l~'Vl'Uu q cu q q

'" ~ di ~ d 1o'l1J9J?1 0'191111'91 ~
iJ'J~flfl1Jfl1'l1'WflH'\1'U~ff1m'Jtllfl1JlflU1Nt'liJ'J~ U'l1'Ul~llJ'Unt'l1'U1'U 'Vl1~'\1~lJ\P1fl~l'WlJfll'Jt'l~'Vl'U•

1 '" 1 91 ~. I "''I • I '" ~'" 111• 91
1JflU '1 l'WU~Ufl~Ut'l1J1~ 'J1lJtl~~lJmw b'Ufll'J1J'J~flfl1Jfl1'l1'WfllJfl11lJfl~'Vl'U'WflfflJm'J ~lJ\P1fl~

• v ,

ijfll'JliJ~U'UiJflU '1 l'lf'U ff1'UU1~'W1'J11~nml91~U~fll'JiJ~fl 5-7 tJ ~l~1Jlf\u1Nt'lNii\P11~
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t~'W'j:;;tl:;;n{11 20-25 tJ ~~ijf)1'ju{1flhnhwIU'Vl'W (11'jff1'j"hl1i''IJm'fJ'lJfli'1t~1'U'fJ'HY1'W(m••
0'

ff~tfl'j1:;;'\1 2537)

tlUJ'\11t~tl1n'IJf)1lfl'j'jJJ'Vl1~~~flJJ t'lf'W ~1'W'lJ1'l1 ~l'WU~~~l'W ~l'Wf'I'Vl ~~'fJ~1'W'j:;;~'IJ~JJ1fl
u ••

4 QJ 9J \f] 9J 'QI QJ QJ a ~~ do ~ Q.I .J QI

t'W'fJ~111flff \IflJJ'U'fJ\I'l1JJ'l1'W'IJl'W 1'Vl'j '\1'fJ\I'fJ~mf'l'tlU 'IJ'IJm 1fl 'j 1'\1 'j 'fJty11PlJJIPl'j JJfll'j'1"I \IVl1mf'l'tlC)f\lfl'W

U{1:;;n'W 1mij\ll'W'\1 ~'fJijf)llfl'j'jJJ~ll:;; i U'lf1ml'W ~\lVl11 ~fl11 oN~ltl 1'Wf)1lfl'j'jJJ'Vl1\1~\lfl JJfl'fJ'W~l\1ff \I
'U

'fJ11lflri11 i¢i-;h i¢iflmm ~'W1WJ'W1i'j'jJJ'U'fJ\I'l1JJ'l1'W~~'fJ\I'lf1ml1~'fJt~'fJ'\1'W 'Wfl'W••
tlty'\11fll'j ~'fJ'Wi1'Wfl1l1 ~ mJIPl'j tm~1Pl 'fJ~1'W'j:;;~'IJ'!'fJtl~"1~ td 'fJ\l1l1flfl~JJ~1'fJ~l\11 'W'l1JJ'l1'W

" .i~utlJJf)1'jij1J1Pl'j tfl'j ~1PltVl'j1:;;fll'j 1oN~ltl1 'WYl'W-nr;Y1'W1'\1rulI:;;i''IJt'Q Vl1:;;t~'Wff~
u

1l1fl H{1fll'j ffmJ 1ff1JJ 1'j tl U1JJ1'fJflU 'j 1tlH{1 f)1'j ffmJ 1 tlll ~ tl~ ij H{1fl'j :;;'Vl'IJ~ 'fJVlq~fl'j 'j JJ

"fll'j 'fJ'fJJJ'lJ'fJ\I'l1JJ'l1'W1J'l'Wi 'Vl'j~'fJ~ ihtfl'fJ'Vl\lff\l ~\I'\11~'W fl'jf'l'~1i'j'jJJ'j1'l1 'j 1t1{1:;;t~tl~~\lU••
_If Uj! u, _If uj! .4

2.1 'U~~U"l1\.1f2Q&an'YQ&::a"J\.I~f\f\1:Ula::'U~~U"l1\.1f)\.I,

1. tVlf'l' ijfl1~JJU'j:;;i1'Vlt 7.499 U{1:;;fl1fl11JJtl11l:;;t~'W 0.071

H{1f)1'j 'Vl~ ff'fJ'lJffJJJJ~ ~1 'W tVlm ~'W~ 1U U 'j ~ ff'j:;; ~ i~ ff1JJ1 'j tlVl tJlfl'j illfll 'j 'fJ'fJJJi ¢i i~ ijtr mY1f1ty.
'Vl1\1ffi1~ ti1 'fJ\I111fl tVlf'l''\1ill \I ij fll'j 'fJ'fJJJJJ1flfl-;ht Vlf'l''l11tl 1i'j'j JJ'l11~'U 'fJ~tVlf'I''\1ill \I ij fl11JJ'j :;;t~tI~

u u

'j'fJ'lJfl 'fJ'IJ tVlf'l''I1tlJ\l1 'W'l1JJ'l1'W11:;;VI1'\1i!1~1 'Wf)1'j t~'IJt~'WU{1:;;~U{1fl11 oN~lt1~l\1 "1 flltl 1'Wfli'1t~'fJ'W
,

11:;;ij f)1'j 11\1HH'Wfl 11oN~1t1'\1~ 'fJ11~UH'Wff1 '\1i''IJ'lJ1Pl'j JJ1flfl';htVl f'I''l11tl '\11fl ~1'W1'WtVlf'l''I1ill \ItVl JJJJ1fl
• u

.1,- .d d d", 1I).11I '11)'''' •.••.• 0' •••••• '"

'lJ'W 1'fJf)1ff'Vlll:;;tfl'IJ'fJ'fJJJflJJJJ1flIPllJJ 1u~1tl UlPllJJJJfl11JJffJJVl'W 1ifl'IJfll'j'fJ 'fJJJ'IJ'fJ\lfl'j1t 'j'fJ'W

2. fftll'WfllVl'IJflfl{1 ijfl1~JJU'j:;;i1'Vlt = 7.329 U{1:;;fl1fl11JJtl11l:;;t1:l'W = 0.029•
H{1f)1'j'Vl~ff'fJ'lJffJJJJ~'U1'W fftll'WfllVl'IJflflm1:l'W ~1U U'j~ff'j:;;~ff1JJ1'j tlVl tJlfl'j illf)1'j 'fJ'fJJJi¢i ij~ .
Utlff1f1UJ'VlN ffi1~ td'fJ\l1l1flfffll'l"lfl11JJt ~'WmJ'IJ'fJ\I'l1JJ'l1'W 'IJflfl{1ijfftll'WfllVlffJJ'jff~l'W 1'WJJ1fl

U q,J q q

dt '" .%. d 0 'I 1I0 ••• '" .;..%. 0 'I 1I'" 11)1I';'.%. ,-
tJJ'fJJJfll'jffJJ'jffJJ1fl'IJ'W fl'Vl11'\11l1'W1'WUH\l1'W'U'fJ\lm1t'j'fJ'WtVlJJ'U'W 'Vl11'\1JJ'j1tl l~tVlJJ'IJ'W l'fJfllff

d ~ ~ ,d~ 91,. Jt ~ d d

fll 'j tl tlJJflll:;; tVlJJ'IJ'WJJ1flfl11 'IJfl fl{1 'VlJJfftl1'W fl1Vl'\1 JJ1m t{1:;;1ff~ tJJtlJJ fl1 'j ffJJ 'j ffflll:;; JJfll'j 11\1UH'W•
tl'WlfllPl1 ~n'IJmtl'IJfli'1 r~tlff~l\1mtl'IJfli'1'Utl\l1Pl 'Wt'fJ\I t'lf'W ~tl~mf1tl ~ ~'WVi1f)'W r~tltlPl~ tlJJVl~ tlJJ

'U

ff1'\1i''IJtl'W1fllPl'Utl\l'IJIPl'j 1~i¢ii''IJfll'jffm111 'W'j:;;~'IJ~ff \I mn'W fffllVlU 1~~tlJJ~~•••••
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Q.J ~ t::t I Q.I •.• I ~ d I I?I
3. ~~~'lJf11~fl'fl'l:J1lJmfflJlJ~~ff'V11i = 0.294 Uj;'j~m'i'l11lJ'W1'iJ~llJ'W= 0.275

~j;'jf11~'V1~fftl'lJ fflJ lJ~~1'W ~~fl'lJfl1~fffl'l:J11~'W19l1UtJ~~ff~ ~~ 111ffllJ 1~t1'V'lfJ1fl~Wfl1~tltllJ 1~..
, "

111~11mi1fl qj'V11~ffi)~ IUtl~ 'iJ1fl.w'Wi 1'W'i'l~tl'lJ'i'lf 1'lJtl~fl~ lJ19l1tlfh~vitl mJtJ~~fl tl 'lJtl1;'V'l'l'11ffTW
o 0 G1!j/Q./ 91.eS 0 di d 111 3Jd GI 91 0 Q.I Q.I Q.I

'V11'W1'1'11m~'lJ~t1~m1lJm'lJ1fl llJtlff1lJ1~tIlfl'lJtltllJ L~fl'iJ~L'rIm1lJff1'i'lqjfl'lJf11~tltllJUj;'j~'iJ~ff~~

~1'l~~lm~m~'lJtltllJ 1~'l,rm1'jl~tl 'l ,r1~f'lJf11~fffl'l:J1~ff~ tlv'l 'W~~ln~~tllJ~~ 111~tl~l~f'lJ
q " "

'i'l11lJ~1'lJ1fll'rIijtl'W\9l'Wltl~ U~111~m1 mYm~'W£n'lJf11~tl tllJ'll tl~ 'i'lf 11~tl 'W

o d 31 ~ d' QJ ~ c:t 'I d
4. 'iJ1'W1'W'lJ\9l~'V1\9ltl~mtl~~lJmfflJtJ~~ff'V11i = 1.207 Uj;'j~mm1lJ'W1'iJ~ltl'W =

q "

O.091 f'-lj;'jf11~'V1~fftl'lJfflJlJ~~l'W ~1'W1'W'lJ\9l~~~tl~litl~~I~'W 19l1UtJ~~ff~~~ l11ff1lJ1~t1'V'ltl1mW
•• q "

I , iI I iI

f11~tltllJ1~ l11ij11mi1flqj'V11~ffi)~ lUtl~'iJ1fl f11~~'l.J\9l~IVilJ;j'Wvh'l ,r~~1 'l~~lt1lVilJ;j'W U~'l.J\9l~'lJtl~

"fl~lJI9l1tlV1~V~tl~'l'W1m~fl 1'l1'l~~1t1'l'Wfln l~tI~~~~ 111~~ tJ~~fltl'lJn'lJfl1t1'l 'W~lJ']f'W~1~~l~tI'W

""""I ~ "" ~ ~ o'l~''l~' '1 '" 11]' 'i '1~~~'lJlJ~~t1lJfl'f1'l:J1Uj;'j~lJ1itllJfl'fl'l:J1'iJ~'V11L'rIm L'lf'iJ1t1L'Wf11~mtl~~'l.J\9l'jLlJ~~ Ltlf11ffL'Wf11~tltllJ

'lltl~ 'i'lf 11~tl 'W~V~~tlV u~111~ m1 mYlJVl'W£f1'lJf11~tltllJ'lJtl~ 'i'l~11~tl'W
"

\r]9I d I Q.I Q d ":-'1
5. ~1t1L~'iJ1flfll'i'llfl'l:J\9l~lJmfflJtJ~~ff'V11i = 0.000 llj;'j~mm1lJ'W1'iJ~llJ'W= 0.223

f'-l"f11~'1'1~fftl'lJ fflJ lJ~i 1'W ~1tl1¢('iJ1flfll'i'llfl 'l:J\9l~I~ 'W19l1UtJ~~ff~ ~~ 111ff1lJ1~t1'V'lfJ1mWf11~tl tllJ1~

111~11tlrl1fltu'V11~ffi)~ I~ tl~ 'iJ1m 1t11¢{'iJ1flfll'i'llfl'l:J\9l~I~'W~1tl1¢(~111'i'l~~ Im~ 111~'i'l11lJUU 'Wtl'W
u

,% , "" "" _~ "" ~ d'" .9 II] ~ 0 '1 ~ II] ~ '
'lJ'Wtltlfl'lJfffll'V'l~'Wl"lltl1f11fl' Im~~lmff'WmfllJf11~I'i'lj;'jtl'W m1\9lj;'jtl~nm 'iJ~'V11L'rI~lt1 L~'lltl~fl"lJ

" q

1.1]91 d I QJ •.• I Q e:::.." 1'.:'1
6. ~1t1L~'Wtlf1fll'i'llfl'l:J\9l~lJmfflJlJ~~ff'V11i = 0.887 Uj;'j~mm1lJ'W1'iJ~llJ'W= 0.040

"" II]~ ?I "" "I"" .d •• II]~
f'-l"f11~'1'1~fftl'lJ fflJlJ\9li1'W ~1t1L~'W tlflfll'i'llfl'l:J\9l~llJ'W\9l1UlJ~tlff~~'V1ff1lJ1~t1'V'ltl1mWf11~tltllJ L~

~11tlrl1fltu'V11~ffi)~ I~ tl~ 'iJ1fl~1t11¢{'Wtl fl f11'i'llfl'l:J\9l~'Utl~flrilJ 19l1tlV1~I~ 'W~1tl1¢{~~ 'i'l11lJIIU 'Wtl'W
u q

Uj;'j~~'W'i'l~lJ1flf111fll'i'llfl'l:J\9l'j~~ff1lJ1~t1~~ffn~1t11¢{'l 'Wf11~'l~~lt1l1"~ f11~tltllJ1¢{uU 'Wtl'W lrltl~

~1t11¢{~tl'W'l1'1~'i'l~~'l'WtJ1lJ1W~l'vhn'W'V1fll~tl'W ~~vh 'l ,rff1lJ1~t1~~ff'j n1t11~I~tl 'l~~1t1'l'W¢{1'W
q

I I II]~ , ~ "" '" II]~""" .J .9 ,
\9l1~"l1lj;'j~ff1'W'lltl~f11~tltllJ L~ll'W'Wtl'Wfftl~'i'lj;'jtl~fl'lJ'V1q'l:Jtl~lt1L~fflJ\!'jW'lJtl~ Keynes C}f~I'lftl11

'l 'W~~'lJ'lJlfl'~'l:Ji fl'iJ~ ~'lJ1tf1'i'l~ Iff~ tI~fll'V'l'l 'Wf11~l~tlfl'lJ 1tf1'i'l i1'W;{,lm~ 'lJ1f11~ I~ 'Wf11~'lJ1tf1'i'l

~~~ 'l 'iJ'Utl~'i'lf11~tl'W'l 'W~1~11m'rl~ ~'iJ~t1flf11'r1'W~1~tI~~fl'lJ~1t11¢{fflJ'lJ~w'l 'W~1~11mJ 'W 1~tI
" "

~ m1lJ fflJ'Vr'W£'l 'WY1fl''V11~l~ tl1n'W f11~'lJ1tf1'i'llJ1j;'j~1lJn'lJ~1tl1~~1lJ m1~,rf1fllih ~ 'W~1tll ~

~ ff1lJntl~h 1tJ~'lJ~1t1'l~fftl tl1¢{'iJ1~~m1lJfflJ'Vr'W£n'W'l 'WY1fl''V11~I~tl1n'W, U'W1~~'Utl~tl1{l1itl{

j;'j~h I~tl11 'j 1tl1¢{'Wtlflfll'i'llfl'l:J \9l~ff ~fl11'j 1tll ¢{'iJ1flfll'i'llfl'l:J\9l~ IIj;'j~fftl ~'i'l~tl~n 'lJ~1'Wi~tI~ 11
" "
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fl'1b1'I'l'Jl1TI1~ 2540)

d~ ..c::l' QJ •.• I C\ d 'I ?l
7. fll'J~'I1'Wb1''W lJmb1'lJlJ'J~b1''Vl'li = 4.690 UZ'l~mfl11lJ'Wll1~!lJ'W = 0.029

NZ'lf11'J'Vl~b1'V1Jb1'lJlJ~jl'W fll 'J~'I1rliY'W!~'W1911ull'JVb1''J~~ b1'l1J1'Jf,')'VWlmru f11'JVVlJ 1~ !rlV.:J111f1
" .,d C\ 0 q ~ G') d cv C\ q Q.J ~ I 3J~.o::!:I

fll'J~'I1'Wb1''W'Vllmf11'JVVlJZ'l~Z'l.:J 1'W'\H.ll~!~tJ1f1'W11~!f1~f11'JVVlJ 1'WZ'lf1'l:Jtl!~V'W'l !'If'W f11'JfJ!.:J'W!'VW
ii, I , iI ,

cjfvVi~'W!Vlvll'J~ f1V1Jm~'V'l vh '1~f11'JVVlJZ'l~ Z'l.:Ju~iJ'Vl1'V'l6iY'W!.wlJ~'W '111Vf11'J~!~'W!Vlm11f11'JvVf1
<u

"" 5/ '1 5/ 5/'" d"" d. J ,c:j '" 11]5/ d d'1 5/ 5/ d. J
!.:J'Wf1'Wvm~1J1JflltJ 1'W'lflJ'lf'W Nf1lJfll'J~'I1'Wb1''W!'V'llJ'U'W UI'lf11J'JltJ 1~111f1~Vm1JtJ'Vl mm'V'llJ'U'Wcu q cu cu cu

" "fll'J~'I1U iY'W'Uv.:J'lflJ'lf'Wri1'W'lm.ljl1~!~'W'I1iW'W~flltJ'l'W'lflJ'lf'W l~Ufi f1v.:J'Vl'W'I1~U'l'W1'Vl'J~v.:J
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