
Úf^u%äæÚÓ^ÖÛä

·iZ@œ&h/

)2( Zsòçâ]c*uâtŠZg~»Zsò�Zi?

Zsòçâ]6,ZkÀòû}ÆẐ[ëñÑ**i¢ã™r#ÅÂ[Å§sº÷X

2222((((ññññÑÑÑÑ********iiii¢¢¢¢ããããZZZZzzzzggggZZZZssssòòòòççççââââ]]]]
ñÑ**ÅÂ[LLZsxZzg].h+uẑg]óóA¬x_wuâtŠZg~»Zsò�Zi7™CìXñÑ**
çâ]Ã)ZŠZg~D™™çÙZÆ!*g}~t¦g‡ì™D÷:

LLZK̈ãz‚bözŠ÷ZzgZn£«~¢zgc*]ZzgpZ÷]¹ic*Š{÷XZ[ÎZwtaZ
ƒ@*ìāZyÑözŠ¢zgc*]ZzgpZ÷]ÃözŠz‚bÆfg)¾§b7gZHYñ?ZOŠZzg
Z)dÆ¸p÷āZyz‚bÃZk§jÐZEwHYñāZêfg)ic*Š{Ðic*Š{

91( - ¢zg'7g~ƒÃóóX)m02
)ÑözŠpZ÷]ZzgözŠz‚b~�ÛtÅzzÐaZƒäzZàº( scarcity Íc*ñÑ**â…÷ā

Zq-¡~ZK̈ãª»**xìZzgZÝZK̈ãXLH,ÉÑó7āTÆẐkÅ¢zg'ZzgpZ÷]Áƒ
YNÉtìāz{Ãy‚§i»gì&ZEw™Æz{Zyz‚bÐic*Š{Ðic*Š{pZx7g~™nX
ZkÆñ̂Ñ**egãCŠ~çÙ)b»f™™D÷�ZyÆìw~ÓxZK̈ãçÑzVÃŠg7ƒD÷:

1(F,¶]»ç:aèpZ÷]ÑözŠZzgz‚bözŠ÷®Ztð™**¢zg~ìāÁpZ÷]Ã7gZ
HYñX

2(z‚bÅH:fgZùaZzZgÃÁ£œÆ”wÆaZEwHYñX
3(MæãÅ„»g:fgZùaZzZgÃ»x~ÑäÆË~�MæãqÝƒZÐçÑ}~¾

ZßwÆ�„ƒ**ecX
4(F,¹:Z(HYñāTÐLL�aZzZgqÝƒg„ìz{£gÆÒpÐ¬ÐZhƒZzglZg
ÆZ±gÐZk~ZŸ†ƒÔZzg¾§b55ZXŠZ]Zzg¡¬]z�Š~ÑðYN@*āçÑ{F,¹™}

³³³³³³³³³³³³³³³ (m8002 23 ) ]]]]ÖÖÖÖ����††††mmmmÃÃÃÃääää âx) ³³³³³³³³³³³³³³³

Z*ŠD-Eg;Ã†�Ô™ZcX *!



02( - ZzgßÍVÆZò[u~ZŸ†ƒóóX)m:12
ZkÆñ̂Ñ**�ÛâD÷āLLt™¢8ecāt)bZ¤/p¡~)b÷pZq-ÂxÆ�ZyÃ
ÎWÔZy»iˆl™äÅ„My~œ-V~ic*Š{aZƒðóóX)m:12(ªñÑ**Æ4,Šq-ÑZâg{»
„)pZ÷]ÅÑözŠe$ZzgâŠ~F,¹Æ6,Š}~’ƒðŠ*6,4Ågzq+M(¡~ZK̈ãªìÔ
2tª¡ñ�Š{ŠzgÆZK̈yÆ‚B„ºm7ÉCÙŠzgÆZK̈yZzgçÑzVÆZz6,¸�̈g„
ìÔpñÑ**ZL‚¥z‡gMÃz{zz7CDāMy~Šzœ-V~„YVZy)bÃãCŠ~ZÌ
qÝƒðX}ZkÅzztÂ7āLÑözŠpZ÷]ÅŠóÃZK̈ã¡]»Y,̂ZÖgKZzgLF,¹óÅf†

&+Z]pŠZ7My~œ-VÅaZzZgì? (rationality)

ZyL¡~óçÙ)bÅ”Æñ̂Ñ**ZyÆiÆîg7K‰ŠzÂñVuâtŠZg~ZzgZ·ZK
6,Àòû{�ÛâDƒñë÷:

LLZsxÃðçÙÂx7ìÉz{Zq-Š+ìTÆZ©xCÙ%i0+ÏÐ0÷óT
~uÌ÷áïìX®ZŒÛMyzug$äczsp~ÃðçÙ,c*Ãt77Hóó
)m:83(
ZziñÑ**ÆZkZ½kÐ-VCkƒ@*ìÍc*z{uâtŠZg~ZzgZ·ZKÃ¡LçÙÃc*]ó„B

uâtŠZg~¡ËLçÙÃbó»„**x7Zzg:„uâtŠZgZ:Ò ÷:āå§ii0+Ï²|tìā
Zzg¿çÙ].z4J-„özŠg{Mh÷ÔÉtZq-Âxi0+ÏìT»Zq-{m¦g�ÛŠÔçÑ{Zzggc*„�

X¸zzìāŠ*~M`ÃðZ(o7˜VuâtŠZgZ:uF,¹ �7g~ZK̈ãi0+Ï6,”ì ìZzg
™g„ƒpZ�ÛZŠwmzŠ»Dg:ƒgìƒVÔ{0+Zyn{:ƒgìƒVÔi**¬x:ƒg;ƒÔZŠ[ZzgpÄ

Šg`!*ÑZ½kÐ ŠðāÔ†F,+ZzgeF,+gD**]Å?Ï:™g;ƒÔZëZŠÔÕZzg%‚i~¬x:ƒX
ŠzuZ¦gtZ½@*ìÍc*ñÑ**Æìw~Zsx»ZCÃðçÙÂx7ÉZkÅPÐÈSx]÷&
ËÌâzgZ}ZsxçÙZßw~',]™ZÐZsò¯c*YYìÔZzg¸zzìāM\Æìw~Zsx
_wuâtŠZgZ:u»qòìXOçñÑ**Ē»Z)dÆ7™Š{Ôzg‡Æ̧Z2ÃL¡~ó
â…ƒä�ÛâD÷:

LLZk»Ñ]~¹ÐŠgC¸Z2»g�Ûâ÷�åZq-‰}òaZ™D÷ÔZ4~
fZCo«Æøu Æa ÐZq-‡âyg‡ZzgÔ»ÌìXóó)m:32(ÔLLçÙ)bÆi

Zzg!*iZgÃ̧ÂVªÔzg‡Ð»xheÅ¢zg]ìYètZK̈ã¡]»»Ÿ÷óó)m:
53(ÔLLZsxä!*iZgÅ̧ÂVªÔzg‡Æ̧Z2Ã°ZótHìÔZÏ§bfZCo«Æ
øuÐÌ»x1ìóóX)m:93(
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™@* (endorsement) «!*]tāZ¤/zZªñÑ**Æ–wZsxg‡zÔÆL¡~̧Z2óÅ¦d$
ìÂâ'7,}ÇāZsxñ�Š{ŠzgÆczsÂñV~ÐL_wuâtŠZg~óc*ÁZiÁLÎ̄e_™+óì
ZzgñÑ**»t�Ûâ**¼p7g‚rāLŒÛMyzug$äczsp~ÃðçÙ,c*Ãt77HóXQZ¤/
Ôzg‡Æ̧Z2¡~÷ÂZyÆú�̧]øā»x™C÷ªZÐZŠ~¯]Zzgœpg~z{Ì¡~

ÆtGz2Ìây (Adam Smith) I,XZÚ„7ÔZy̧Z2Ã¡~ây™ñÑ**"̧~~Zi+x\.-ôG

ìÔ)2(CÙ�ÛŠÃãCŠ~îg6,pŠ (ananymous individual) Æ÷ā)1(çÑ}ÅãCŠ~Z»ðêŠ�ÛŠ
„ƒ**ecÔ)3(çÑC©]ÅãCŠZ¾ZnƒãeÂÔ)4(fZCZ¾ZnÅ (self-interested) ¾n

f†çÑCëM°Æ”wZzg�Ûzr»ƒ�Ð÷{fg=ìXZkÅzztìāÔzg‡Æ̧Z2Òy
™ä»Ñ„_wuâtŠZg~ÆZyGzŸ]»�Zi�ÛZë™**ìāãCŠ~çÑCZ»ð�ÛŠì:ā{0+Zy

ƒ@*(welfare) ZzgzÅ©2.ç
EJG (social harmony) z){2pŠ¾Ÿ:ZÐZŠ~f†»Ñiò³çÑCëM°

ìÔªZk�Æ_.çÑ}Åù¦zÅ©2.ç
EJG(,Jä»§it7āZ�ÛZŠZkÆ”wÅÅg~ÃÒ

™,ÉZk»ƒ�Ð4+”wA$eƒ@*ìZ#CÙ�ÛŠÜsZzgÜsZLfZC£œ7g}™äÅ
&\.-ôG-VHì: (self-interestedness reinforces social harmony) ÃÒ™}

“The universal, constant and uninterrupted effort of everyman to better

his condition”, and, “every individual … intends only his own gain, and

he is led by an invisible hand to promote an end which was not part of

his intention. Nor is it always the worse for the society that it was no

part of it. By pursuing his own interest he frequently promotes that of

the society more effectually than when he really intends to promote it”

[Smith (1776): Wealth of Nations, p. 423]

:2
“man has almost constant occasion for the help of his brethren, and it is

in vain for him to expect it from their benevolence only. (It) will be

more likely to prevail if he can interest their self-love in his favor, and

show them that it is for their own advantage to do for him what he

required of them…..We address ourselves not to their humanity but to

their self-love…” [Wealth of Nations: p. 14]

Z¤/CÙ�ÛŠZLÃZ+}»ƒ�Ð4+Y+zZÑì2ZyÅfZCZ¾Zn»”w |xZz6,Òy™Šc*ŠHX
„çÑCú»ƒ�Ð4+§iìÂQËgc*„�Ôñß~c*laÃth7(āz{Z�ÛZŠÅfZC
Z¾ZnÆ”wÅ].z4~g»z^FZzgfZCZ¾Zn»”w„CÙ¿Æ�ZiÅãCŠI@*ì:

“Greed of one man is considered to be the adequate check on that of
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another and universal greed can work out the highest attainable good for

all. Hands off, then, state, church, etc and let selfishness have its perfect

work” [Clark (1877): p. 712] 

“Nature has placed mankind under the governance of two sovereign

masters, pain and pleasure. It is for them alone to point out what we

ought to do as well as to determine what we shall do” [Bentham (1789)]

'×}Å!*]tìāñÑ**ÆZÖpÌZyÐXR„÷:
LL)âgL~(CÙ¿Z¤/pZLo«Å{§»x™g;ìpg‡zÔÅŠgC¤ÐZÐ
6g™g„÷āz{çÑ}ÅÔZzg¢zg]Ã7gZ™}óó)m:32(
ª]ìāÑ6,4ÅZkgzq+MÃâyheÆñ̂Ñ**Æ0*kLZ&kh]óÒy�ÛâäZzgVZä
»H�Zi!*¹g{Y@*ìYètây¢8āÔzg‡Æ‡ây„tð™D÷āHqaZÅYñZzgH7
2Z7ÐŠg»çƒ@*ì)m:32(tâyheÆáZŠsìāŠg»çZK̈ãpZ÷]Ðƒ@*ìÔ2
hVÅãCŠMiZŠZK̈ãpZ÷]ƒãeÂXñÑ**Æìw~uâtŠZg~»ãCŠ~l)Zzg@sÐh
÷ÔZ%ZÐqÝ™ä~P™VuiŠƒI:

LLuâtŠZgZ:ÂxÆãCŠ~�~ZkuJ-Â!*]Šg„�¶āçÙ)bÆiÆa
fZCo«ÆøuZzg!*iZgÅ̧ÂVªg‡zÔÐ»xheÅ¢zg]ìYètZK̈ã¡]»
»Ÿ÷ÔptŒVÐÐāZq-�ÛŠÃic*Š{Ðic*Š{o«¾äÆ”wÅ"ÎxMiZŠ~Š~ˆ
T~'wzwZxÅÃð̧&7¶:„Z½¦#bÅ§s{§pZ{Âz¶XOçZkÆa
Z,§jZ(g™**ÌY,̂ƒŠHXÆË~z{ic*Š{Ðic*Š{Šzª�q0™!*iZg6,ZKZYg{

‡ì™áóóX)m:53( (monopoly) ŠZg~
)å perfect competition ñÑ**Æìw~çŠg»¡~Âxz{ì&çâ]ŠZy

Ð%ZŠZq-Z(çÑ{ perfect competition )“(ë÷X)m53(ìwgìāçâ]~
ì˜V)1(CÙ�ÛŠZ(êŠZK̈yƒ@*ìTÅpZ÷]ÑözŠƒC÷Ô)2(CÙË»ÑZKZKZ¾Zn»
”wƒ@*ìÔ)3(zZuÚTÅãCŠ6,�ÛŠÃðê™@*ìz{œpg~zuâñÅ(,ƒF,~ÆZk**]÷X

ñÑ**Æ4,Šq-uâtŠZg~Æ(,})b~Ð ),cçâ]ÅÃðÌZhŠgÏÂ[ŠNk(
Zq-XtìāZ¤/ZÐ?”Š}Š~YñÂZnË~ZYg{ŠZgc*V‡ìƒYC÷ZzgŠgÆç»¡~
ÂxŠgë',ëƒY@*ìX)m:63('×h+tāÎŠZzg<»XÌtìāZkÐu»¡~ÂZiyyZ[
ƒ@*ìZzgZYg{ŠZgc*V‡ìƒC÷X)m:53(Íc*uâtŠZg~»XZkÆ£œ7ÉZyÆ”w»
§iìTÐZYg{ŠZg~ÀgìZzgZ½¦rÔ»¾§Òp7ƒ0*@*XZ4p~ñÑ**Î̄
e_™f$Ãc*]Æqò0YD÷YèuâtŠZg~6,Zy®+ÆãCŠ~Z‹ZŸ]Ì¸÷āZÐ?
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”Š¶ÐZYg{ŠZgc*Vk�÷Ô„Šzª�»ÂxyZ[ƒ@*ìÔZ½¦rÔ»”wÂƒ@*ìz){
AeÂXñÑ**ZzgÎ̄ (regulations) z){Ô®Z¢zg]ZkZ%Åìāœpg~Æ¿6,uÈc*V

(natu re  o f  »7ÉPuÈ-VÅâÎ (approach ) e_™f$®+~�ÛtÃc*]
»ìÔ6āM\�ÛâD÷ā: regulations)

LLZsxä!*iZgÅ̧ÂVÃ°ZótHìÔZÏ§bfZCœÆøuÐÌ°Zó»x1ìÔ
p�ÛttìāuâtŠZgZ:Âx~ZkøuÃ!*ÇMiZŠghŠc*ŠHì)Ë~yZÒVaZ

ˆgCZzgçÙu¤/ñV6,¼Z+0*Èc*V¬Z+™Š,āZy6,¿Åßg]~ ... ƒNXZsxä
fZCœ»øuZ,ßgc6,7Ŷ�uÃ)áZiy™}óóX)m:04(
ñÑ**Æ4,Šq-œpg~6,ŠvçÙuÈ-VÆ´z{wZxZâÅaZzZg6,ŠµÔÈ_.!*]¿»ä

zZá»gz!*g~§hV6,0*È~z){ÌAe’X)m:04(ÍāñÑ**t!*]â…÷āLLçÙu¤/xVZzg
ZyÐqÝƒäzZáâŠ~¯ZZ+ZK̈yÅi0+Ï»$4-<é EGX}°Š7ìóó)m:24(pZyç5]~

7Šc*óó)m:24(T»ÈtƒZāz‚bÅH (mandatory order) LLÑ<äÃðz�!¬
z„»gZßiœpg~Æ_.!*]Æâ�z̧q8,k,ƒCg÷ÂÌZsògc*„�ÃZyø»]Æ�Ûzr6,Ãð
Z‹Zn7ƒÇX

ñÑ**Æ4,Šq-Zsòx]6,¿»ÃZ+{ZYg{ŠZg-VÆ{8ZzgF,¹Åßg]~ªCÙƒÇÔOç
aZöŠzª�6,ÐVÂñV)uâtŠZg~ÔZ·ZKzZsx(Æù¦ZW,Z]6,c™DƒñM\�ÛâD÷:

LLfZCo«Æøu6,'wzwZxÅ0*È~:ƒäÅzzÐÎŠÔãgÔ¢z){ƒ�uâtŠZgZ:
Âx~Y,̂÷ÔqÑètz{q,÷ā�uÆ¡~ÂZiy~—haZ™C÷T»Zq-
bCÙ{tìāZyÆË~{]ZYg{ŠZgc*V‡ìƒYC÷óó)m:63(ÔLLZsxäZq-§s
fZCo«ÆøuÃtH�aZzZgÅSZzgª~ZŸ±»ñZ#ƒ@*ìpŠzu~§s
Zk6,z{0*È~¬Z+™Š,�ZÐZyçÙZzgZÜ¹yZçVÐ!*igÄn�uâtŠZgZ:Âx»Ñiò{
āìXZkÆ´z{uâtŠZgZ:Âx~ÎŠÅZYi]»Zq-UtÌìāË»gz!*gÃuât�ÛZë
™äzZÑ»gz!*gÅ‹ŠÐ¬ÑmgLìÔZkÃZkÐ¾n7ƒCā»gz!*gÃÃZ+{ƒZc*
vyYèZkÃCÙßg]~¥ÑbÎŠSìXZkÆ',ÜsZsx~aèÎŠwZxìZk
aË»gz!*gÃuât�ÛZë™äÅãCŠÑ•
zpg"$6,„ƒ$ËìXZkßg]~uât�ÛZë
™äzZáÅ7g~pZéZzgÃÒtƒÏāT»gz!*g~ZkäuâtÎc*ìz{F,¹™}ZzgZk
ÐœqÝƒÔªCÙìāZkÐaZöŠzª�6,4ZW,Z]‡ìƒVÐóóX)m:15(
Íc*ñÑ**Æìw~pg"$Zzgxg•
ÐF,¹ÎŠ~»gz!*gÆ£«~ic*Š{ƒCìZzgœpg~
Æ_.!*]6,ÌµZW,Z]%A$ƒD÷X
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_wuâtŠZg~ÆZk�Û*zguÃ¡~ZzgZsòU*"$™äÆñ̂Ñ**ðuÆˆ[ÐuâtŠZgZ:
ZŠZgzVÅZsx»g~ZzgZsòuâtŠZg~»ÑÇ¿¼Zk§bzä�ÛâD÷:

6,½zZáZsòZŠZgÆõƒZŠZgzV6,ªk (non-profit) /z�ÔšMZÓwZzgF,ā‰%œ
Ã�Zi�ÛZëHŠHXM\ (legal personality) ™Dƒñœpg~Æ¦g6,FFLv�g¿‡âãó

�ÛâD÷ā¿‡âãÅÜsZ˜b5ìÔZk»¦gZsx~¬Ðñ�ŠìX)m:18(
(Æ»gz!*g»�Zipg"$Ð�ÛZë™Šc*ŠHX)m: limited liability /vÆözŠf)ŠZg~)

18( - 28
/_2.ç

IJGiÅyh+z�Ûz|#»�ZiZkGz26,�ÛZëHŠHā_2.ç
IJGiÅ16,vÆZ5uzZU*XY]ƒD

(ZU*XY]ÅâqªCÙ non-financial ÷X_2.ç
IJGiÆo«»zz�ZitÒy�Ûâc*ŠHātvÆ)ig~)

58( - ™@*ìX)m:78
/ÎŠ~»gz!*g~Ñq-µVÆ_2.ç IJGiÅyh+z�Ûz|#ÅÔZk{Æ‚B�ÛZëÅˆāLL_2.ç IJGƒ®g

~ÎŠÆÜsMzZiZVŠ}óóÔZvZvísXZzgÂZzgÔÎŠÆÜst',ZY]Zk (A.G.M.) ‚Ñ:‹
ßg]~Ìñe$™}ÏZ#t¥xƒāt!**',Zñ**x„ìX)m:88(

Ås»§it?m,HŠHā (dividend) /ÎŠ~»gz!*g™äzZàµVÆ_2.ç
IJGi6,YzZáo«

Zk~Ð¼g¶NZ[Å+MÆ%œ‘™Š~YñX)m:98(
/<6,FFAŠ+ZkÑoÆ‚BY,̂ìāÑ¦ÑZ_»ìwg3YñYè(!*i~

&+Z]pŠwZx7X)m:09( (speculation)

Ã (bank money) ZzgJig (fictitious money) /îg~Âx6,‡ì”{�ÛèÂxigÅð
igZ±g~™™Jw™1ŠHì

/ZkÆñ̂Ñ**â1]»ƒÉz„ZsòÂx?m,™D÷��]ZvœjÔ/Y6,ZZzg6,zW
621(ñ�Š{ÂxigZzgîg~Ãâx™**ÂZq-§sñÑ**Æ - pgæZ£z){äÒy�Ûâc*ìX)m:851

ìw~ñ�Š{â1CÂxÃÎŠÐå0*uK%ÌZsòîg~™**eìX
/ñÑ**Æìw~Zsòîg~Å»x!ÆZk**]gz×ƒäÅZytìāMðZ*ZpZzgzg®
Jz){ÌZkÅ@*G™gì÷X)m:171(
ññññÑÑÑÑ********ÅÅÅÅÂÂÂÂ[[[[6666,,,,ZZZZqqqq----ÃÃÃÃ

ZzgÕiƒÉ (vision) ‡gMŠNMh÷āñÑ**i¢ã™r#»Zsòçâ]zîg~»¦g
z„ì�Ôv~ÒyÅˆÔ®ZÔv~HŠHÓxû{Zk6,œ‚™ŠtM@*ìXŒVëP
'×h+!*ÂV»ZŸ†™**eT÷X

ƒ�ÐZë!*]tāñÑ**»Dçâ]»t¦g„ßìātËMÃ¹ZK̈ã ççççââââ]]]]»»»»********³³³³¦¦¦¦gggg:::: D
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)b»_i7™CìÔ2Zk»»xZÜª]ÐâzgZƒ™›ë»ÒyìÔªñÑ**ZÐµ‚b
™ŠbìX|tì (describe) B÷T»»x'›ëÃ�V»ÂVÒy (positive science)

ìT»ÑwmzŠÅZÜª]» (moral or normative science) āçâ]Zq-ZÜ¹‚b
�Zi�ÛZë™**ìÔ6āZkÆãCŠ~lâ])āZK̈yÅpZ÷]ÑözŠƒãeÂÔW~»£gŠ*Ð
ic*Š{Ðic*Š{;ƒäÆauâñÅ(,ƒF,~ìz){(ÐÐzZãìXDçâ]Æ!*g}~t
ß¦g„ZsòâCÙ+çâ]ÅÓxF,)]»ZÝ7ÐìX

ŒVZsòîg~6,f}™ZxÆZkZ‹Zn»f™ÃZ+}Ð ÃÃÃÃÃÃÃÃZZZZ0000++++ZZZZiiii™™™™ääääÅÅÅÅtttt:::: (whole)ÀÀÀÀ
{à:ƒÇāñ�Š{îg~ZkaZsò7YèZk~KYäzZá»gz!*gÅbz~¬]Ñ¦»çV
Æ_.7Ôªf}™ZxÃZsòîg~ÅZsè6,Z‹ZnZkn7ātX£œ»”we¯C

Ñ¦ZßßV)}Ñ•
z (methodology) ìz{)Zsò÷ÔÉtìāZk»gz!*g»§i»g
Âx7É (unit of analysis) pg"$(6,;7ƒ@*XŠzu}/V~ZyÆ‹b»`âö

bz~¬]÷XZyÅW»qÝtìāZ¤/îg~Âxz){ÃÑ•
zpg"$ZzgŠvÑ¦ZßßV»0*È
¯1YñÂQZ7Zk6,ÃðZ‹Zn:ƒÇX|tìāZ¤/pZsòîg~Åbz~¬]Ñ¦ZßßV
Æ_.ƒÌYNÔA$ÌtCÙ¦/Zsò7ƒ$ËYètX£œ)¯]6,4zœpg~Åf†»Àx(
Æ”w»fg=k�ìÔz{œ‚)Zsò÷XuâtŠZg~»Xt7āZe§i»gŠg„�7Étì
āT@s)¿‚W,(Ãt�ÛŠÔçÑ}Zzggc*„�»Ñz�ŠŒÛZgŠîz{ÐÑìÔ̄]6,4zœpg~Æ
XZˆ‚]Ãt™ÅãCŠŒÛZgŠîìÔz{Ð˜ª�÷ZzgXÆÀxÆË~š—zµic*Š{âŠ~F,¹
eƒCìpZkçÑ}~i0+Ï¦/ZgäÆˆCÙ�ÛŠZLa3»gZ3M‚y¯©8ìXÀÃÃZ0+Zi
™Æb6,:}Š¶ÅtzZã™äcëZq-VwÒy™D÷X�Ûn™,ËçÑ}~JÙz
$+»g~¬xƒYNZzgÃðL}.ZF,kó¬ÝßÍVÃL$+»g~ÆkH{ÐXäóÆaLÀx�òóÃŠ?¯™
LZsò„{äó¯ñT»u�Ûn™,¼Z(ƒ:

Dz;V(,~®ZŠ~Š®{™äzZàúgÂVÃ¦™áZzgßÍVÐ¾āIÑ]™äÐ¬Lïbó
ÅgÌZŠZ™ÆL$óÅg¶ð™ßÔ

Dïb™ZäÆaÑ¦‡r3ð E
GVZzgÍZƒV»ZOxñ�ŠƒÔ

DIÑ]ÆØ̂CÙç~Ã:tŠ}™$Åg¶ZŠZ™Š}Ô
Daèúg]ÆaCÙ:tÆˆ6ïbÅgZ{~°]Åîsæ]qbƒÏÔ®ZŒV¸æ~
™r#Æ:}6,¿™áāZ¤/zp±ÐU*"$ƒYñāÜ7IZÂ°]»ƒYñÏÔ®Z
Zsò„{ä~4+§8gR,~ÌŹáX

ŒÛtŒÛtLZsò„{äó¯äÆˆtuz{f}™ZxÆ‚t7™Æ¾āC�Zk»Ãy‚
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LbóZßwÑ=ÆÜsìZzgfOñZÐZq-LÀóÆbzUbzU6,Ä™tì'āLxVŒV°]
¦/Zgä»§i}4Æ_.7óc*LÍZ{Ú°Zª�Ðé7óz){ÔÂZ,§iZ¿ŠÃH¹
YñÇ?H°]¦/ZgäÆ§jÃŠg„�™heÐzZªtLZsò„{äóBäÆ�I,ÐZzg
ë»}.ZÃL)ZsòÃ̂VóÆOñLZsò„{äóYäÅF,(ŠÑNÐZzgpŠZy~“ý½C
ƒäÅ„™ä'ÐāŠB}t„{äL)Ñ¦óZßßV6,:̂ì?ƒYìËÃLZsò„{äó
Åøg~tVw¡Zq-f6ÈÙ@ƒÔpZk»HHYñā̂ÆāZu´)-ŠŒÛŸz~™r#ä
ïbZÅ.k5éGgÅZYi]Š}™Zsò„{ä¯äÅgZ{ûZg™Š~ìXZ[¢zg]ìÂÜsÈÅX:
c*ŠgìāuâtŠZgZ:ÂxÆZ%ZxÆaZkz‰ÜJ-ÃðµZsòÕi»g7ÅY$ËZ#J-

~ƒCìÔ (totality) ‹b»`âöbz~¬]7ÉLÂxó:0YñXÑe$ËÚÅ=
)ZkbÅ'×h+, ËÀÃZkÆZbZ~Âh™ŠÚÐZkÅÑe$ÃzVÐZzÍƒYCìX

X MÐMg„ì(
ÓxZAòèZ<ØøwZsxZyGzŸ]Ã~gŠ™D ¯̄̄̄]]]]6666,,,,4444zzzzœœœœppppgggg~~~~ÃÃÃÃ¡¡¡¡~~~~����ÛÛÛÛnnnn™™™™ääääÅÅÅÅßßßß....::::

÷ÎñÑ**ÉŠvZsòâCÙ+çâ]LZK̈ã¡]ó™™Jw™fe÷X̄]6,4Zzgœpg~"
—Zyp~ÂZK̈ã¡]÷āZK̈y~Î&¢AZŒ¾*“WÅìZâ„Z_‚¡Ó4è

E
GEÅÌìÔ

ZK̈ãªìXÑZâg{CÙ¦/ÌÃð£g~e (normal) pZyp~7āZ(™**„Ãð£g~c*8
ª7ÔZ%f!Ï~ÑZâg{„¡~eªâãYCìYèf[íÆT¦g6,¢g‚r

‰¦gZ]Â (contract) ìÔz{ÑZâg{„»ŠzuZ**xìZzg¸zzìāf!Ex~‡âyZzgç@}
X÷pkH{»f™u}Ð®ŠìXkH{Hì?tāZK̈yZLZgZŠ}Ã}.ZÅ%è6,¸�̈™Š}Ôf[
~íÐZÏq»**xìāZK̈yZgZŠ{}.Zz0+~ÐZZ°§ZLa�exeìÔe{nXªCÙìíÆZk
¦g6,ZZyÑäÆˆkH{**òÃðÚ!*¹7gSXZAòèZ<Ø&kH{ë÷Ôf[~ÐZÏÚÃ

»‡bìT»”wDçâ]» (sovereignty) ZÝíZzg™ë÷XZsx:Â�ÛŠÅpŠUge$
ZÝÑìZzg:„pZ÷]ÆÑözŠƒäÃY,̂ŒÛZgŠêìXZkÅx]~™ÅãCŠwmzŠ7

Éi@z¤®)Åf†»çÑCÀxìXçÙ¿ÅãCŠÑözŠpZ÷]ÅŠÔœpg~ZzgF,¹7É
”wgŸñZÅ:ö XWZzgZyz~»x!ìXgc*„�»»xuâb~(,ðF,~»ÑÇ¿ð™**7ÉZ+ZŠZgC
^È~�ÛZë™**ƒ@*ìāçÙ¿Æfg)èIZŠZg»�Ûzr¼g8,k,ƒZzgßvi@z¤®)Æp¤/
ƒÃXZsòâCÙ+çâ]Æ£«~ZâxçZàò¯]6,4zœpg~»ågŠ�ÛâD÷XOç¿

¯]6,4zwmzŠ(Æ!*g}~Zâxò�ÛâD÷: )ª utility maximization ÜsÆÑ
ù½3**pZ{z{'wZzg ... LL)-y(ZK̈ã»Ã…Zzgá]Åqª�~‡1™@*ì

™s_Z„YV:ƒ-yÆæ4ƒä»(,ZgZ3ìZkaā_§~ÐpZ÷]Ã¾e$Q
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ìZzgpZ÷]-y»Ïg÷óó)Zb:`3Ôm26(XLLŠ*Å›ÓxkHƒVÅaìÔŠ*Å
›»ZW,tìāŠwŠ*ÐplƒóóX)Zb:`4Ôm76(ÔLL-y»»xpZ÷]¿»:
pZ÷]Ñõ!**‡.ÞúÚ÷Zzg!*ÆHyZK̈y»ZZy',!*Š™ÆghC÷óó)Zb:`3Ô ...ì

m76(ÔLL}.ZJ-î»zZugZ3pZ÷]Å#¿ìóó)Zb:`3Ôm111(ÔLLMy]ÅXŠ]
qÝ™ä»Üs¸fg=ìāÑÃpZ÷]ÅZnqÐgz»Yñóó)Zb:`3:m211(X

Zâx™r#òLIq]Ð'×}ZVäÅÔóU*"$™äÆ�6,�ÛâD÷:
LLt),(ßìZÝ|ZyßÍV6,¢ƒðMVäŠ*Å›ÃÓxkHƒVÅa
¢zg]ÐiZZ+IbqIbƒäÆ!*z�ŠŠ*~÷áïìZzgZK̈yÃZkÆ{ÛÐŠzg ...¹

ÑÅZ&bZkz‰ÜJ-e7Z#J-ZÐIq]Å¯]Ð:gz»YñÔZk ... ™Cì
... ZzgtZkÅZŠãMÄì ... aāZK̈yIq]Å¯]Ð̂zi™Æ#gZ]~2ƒY@*ì

ZkÅZq-MÄtìāÑŠ*ÅÂ̄VÐplƒ@*ìZzgZyÂ̄V~z{ZLajyˆl™@*
411(X - ìóóX)Zb:`3:m511

ZÏ§bœpg~Zzg¿‚W,Æ!*g}~Zâx™r#ò�ÛâD÷:
LLz{¿�âw¦™äÃZCÑ¯@*ì²yìóó)u:m002(ÔLLz{¿�!*iZgÜs

122(ÔLLŠ - ZK¢zg'7g~™äÆÉ4-Cé GGE@*ìÇÑ)�](Ã70*Yóó)u:m422
)ªŠ*z~)“»_./(Ð]z�ÐaZƒ@*ìÔŠZK̈yÃhu™eZmìóó)u:m
204(ÔLLr#âw(,~MÄìX—g-ZvmzÅä�Ûâc*LâwZzgà]Å›ZÏ§b»~
ÎtaZ™D÷‰0*ã`ZÇ@*ìóÔ2LŠzÈÆƒb–-VÆg-hÃZÚvy7àD
āAvyr#âwZzgà]Zq-ZK̈yÆZZyÃàD÷óó)u:m514(XLLâw)uât(

C»ŠgzZi{ÅmìZzg»~pZ÷]z̄Z]Ã¿»@*ìÔ™r#âwÆaf]ÐÈ
814( - Zzgñ™**ÂƒY@*ìXóó)u:m914

Zyx]Ã!*g!*g7,ÛZzgZLŠw6,;BgÄ™êÙāZsòçâ]Zk~¹VÅƒCìX
ñÑ**»»gz!*gÃœpg~Æ‚B�h**:ÜstāZsòx]ÉZK̈ã@*gõÆÌÜsìYè
uâtŠZg~Ð¬Š*ÅËÌ�d$~aZzZg~¿»Ñœpg~:åX@*g]‹�Ðt!*]‚t
MðìāÔzg‡Æ̧Z2ÜsZyçÑzV~¿8,k,ƒD÷˜V¿aZzZg†VÆZ@*gmJƒÆ

7É{0+Zy (firm) @*,ƒÔZzggzZîçÑzV~Z(CÙ¦/7ƒ@*Yèz;VaZzZg»ãCŠ~-.$�Ûx
ƒZ™@*ìZzgaZzZg»ÑZq-ºm´ºÆßÍVÅãCŠ~¢zgc*]ÅŠƒ@*ì:āiZZ+Šg

(ÅaZzZgX'×h+tāg‡zÔÃ¡~¸Z2ì»,ÌßŠgßìYèZK̈ã surplus value)
çÑzV~¼L¡~¸Z2óâ+»ÈtìāZK̈+MÆZÖg»ÃðŠZ],{Z(Ìì�CÙnÅâˆ
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ZÅ‹3š5é EG]ÐâzgZìXªCÙìdîg6,tZq-ßŠúòìYèZK̈ãçÑzV~Z(ÃðL8‡âyó»g�Ûâ
Åâ#7 (physical world) 7ƒ@*�CÙnÆZK̈ã£œÐâzgZYƒÔªZK̈ãçÑ{8»&45é JGE]

˜VZK̈ãZgZŠ}zÑÐâzgZYÌP̧Z2**Ç÷XZi+x\.-ôGc*ŠvâCÙ+çâ]�të÷āÔz
g‡Ãð¡~¸Z2÷2Z�ÛZŠÆé�wÆË~uâtŠZgZ:ÂxpŠlŠz̧q8,k,ƒY@*ìZq-C
Ñ^ìXZÝ!*]tìāţZ2ÜsuâtŠZgZ:çÑzV~z̧q8,k,ƒD÷ZzgaèâCÙ+
çâ]uâtŠZg~„Ã¡~Âxâ…÷®ZZyÆ4,Šq-g‡zÔ¡~̧Z2÷XH—g-Zvm
zÅc*M\Æô/Æ§ii0+Ï~”w¯]Zzgœpg~»gztÃM@*ì?H|]¢yñÆ»gz!*g»Ñ
œpg~c*ic*Š{Ðic*Š{pZ÷]ÅŠå?H»gz!*g~»x!Æ|̂]¢yñäZCZzgŠvô/™Zx»
L£gi0+Ïó—™äÅÃðî`ð?Z¤/çfZvZyÆ»gz!*g»Ñœpg~ZzgpZ÷]ÅŠ„ƒ@*Â

Gz{ZL£gi0+ÏÃ—™äÆa÷{;¶z){�gÎZg~ZEw™**Ñzq™ŠïÔô/™ZxÃÇV6,
ŒÛ2Š}™4+h̃}ZzgZz.$�ÛZë™ä»»gz!*g)DZzg-V¾d$ô/ÆgziÇg»Èzn
�ÛâDXic*Š{ŠzgYäÅ¢zg]7ÔM`ÌÇƒVŠŒ]~g�zZáßvfZC¯]6,4Ôœpg~Zzg
wmzŠÅf†ÐÃÎVŠzg÷XZsòçâ]ÅZq-ZëtZK̈ãi0+ÏÃZ”V~!*.$™
Š9ìXOçZq-§sÂñÑ**ZLLZ&kh]ó~�ÛŠÃZKfZCi0+Ï~Z7ZŠZgÃZ(g™ä»z÷
�ÛâD÷XÅSß5}™ZxäÅÔpz„�ÛŠZ#çÙK-zŠz™ä4ìÂZkÆaZyZÜt

q{Ð!**„ŠZÜtZCä»�Zi�ÛZë™D÷Ô5ÉÒ™BïEEX)Yg~(

âà{Å5,¬] )YeZ1CÙk,{( ZØÌZOò

WÖ[ZÑ#Ö
)ñÑ**[Zv{y™r#(

044 : ñÑ**†Zéx›ãX,] : 7Â

)¢9( ),xëg
h]|]ñÑ**ëg@ÎgCæØ

084 : qƒ·‡ÌX,] : %A$

ZØÌZOòÔYeZ1CÙk,{Ô{ÛM!*ŠÔIâà{ : **Ñ
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