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7. 1Pair s9a ai G: G7, a (hus o0 , 

8. maGusc tu sit cont0: Gaufsir 9is , t 

GumL giugi6n). 

9 CaumaGmanuw sfmdh1sm0: r sn 

6.L [ArthurCecil Pig 
GrothuG4 apidiu yp»nD Gornaon umd- 

[Pigou Effect 6T6r m "26-2güyaf M sna' [Rs= Balance Effect STsr Du n. nÍs6. 5, al1166f 69 mutLL GDpaupar 6TLdUITS h.a6psn 
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2 Gaavuy D: amaaun u GpiáAdh danos 

Gamavauniy baißbma). LT pT muus 

8mpULUSTD uuru 3pu, znaiG6) pu, 
apuD# G»puJ GD JL GOiMauY s31 69 LD LD. 

3. 206n 5JUGDSt0: 1930 buLLaaú 

Gnpuin L, 

5. 5iaj GUAugD: o563T 63)DL GLifu 

Di6T 6uT 

Bsnvusd Gsóüyå nà. 6T 
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7. T (al sni à Jura 9 gh. G7idu14 

LD T 

qpmmua Si6l56 5 Ba0 0LIIGDB6 6lai 6T 6uT& 61T. 

10 u5 GT 5LÒ 

261 6TT L- T5IUj6T 6TT 63T. 

a, OunhTT LDùy 7bsá sL6iuGsbib
5G6aT 6l5u LGaisTa010, 

GalmauS sä1 6LD DbDT, n.6 01T puö pDD 
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2 

MV PT T or p 5uuT LGaLGioD 2da 4 

. 

1 DU$UT GT ST 

uTSUuiss úuuGuna 6u1suniasTT, 6 
BonpaqütunLa Boaju, aD }UtaT, LDTDpGe nwus Go7 aLGUuG 4 

4 Gaby, pg Gi GapuLL ufas 

5. & zmuSLIs Gan cir ena nuù TU 
6 



e a af ar date: s t 

d 9. G Jean Baotist Say 1607-18 2] * atUu 

C 
9 

Eolyereates ts owdemand TDI o 

sand Ea Gth. 

A. Ma alung a'uyú )uas Gmaaqo 
Anar 

urLsefr 

. ay 



50 

20Uy s.1l4 Labour MarketJ: o'g"e err 4 

[Product Market]: Gaduyh 

#ai J ua his1g [Money Market] 

1P T3U7 (G'LD RT G) LD Ume3 uTT Z10 ols 

LInT 5 utTLU 633T LÒ, GU7 B-af bpe ,6l%14 

h. s af gd p #uSc 

2-0 

_6piLs pgfu Gzmaus 
Gaumauf oT 65ID Dpuú. 

L T LDT BoV, JaivunT Sismondi, aDús, baGunG: g [Si i0-Gese 

56T 60 5663T 

[Say's Law of Market 

GaumwnnLÚys GanLuT6 Guls
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.Garmaú Gurgafuwd' gt ast ir 

4561 no urafuva nf agisi [Classical Econo 
nists] 6T ILD 

607 6) LDÚ 
pr Ggàsv oi Gaut, d, dLSg. uniadd, 

fásniLT 6nU 
ST 6 6 Lo 

' n_LUL 

17766 
Lti ouo á p %af sT 6ls ddauii" [Wealth of Nations]

BLaf fåani(8, 
637JLit� oLGa 

G 6Tsv , onap0, 
Gs 

GsmLunG 
iGun 

6luTCTuued 

T 61 & Gpuiò. 

h holn 637 (h B«n , 

(1h , P9 6npGamwBmwD 

Gumul sär 6 LD 
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2. ab sam-s (Accumulation ACcOunt) 

Account) 

SEBlyd ugsug sslhgub. (SEBI and Mutual Funds) 
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. use Mmd (Dividends) 

2. au (Coptal Gains) 

3. a 

tErease or Decrease in NAV) 

ugstuo p masAsueunid smde (Mutual Fund Holder's 

Account)



Sphs u sa (Open End Funds) 

upoug skDAy SaL46D ard (Return from 

nLi.GasT.G 



uegsnudiud snu (Benefits of Mutual Funds 

SEBI a mkunb i inávaD EAl, 

y ae 
piu pl HSad (Ciosed-End Funds) 
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, Alny A 

.aas 

wgsud Ea(Mutual Funds) 6) ann * Anm- 

p L' L d 4t'LAMa (Indian Trust Act) 

Su SEBI (ugrUU G) Gpipmpsi 1993 

ailbhainb 0sipa. 
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ST60T ILD o uiuy slmsma (Real Balance Effect) 616rmu 
m-lurno6T . GurgiLesrflser lomou uDLLù G6pigsn 

aTT Gpeisrpaunqgsi. Glgryflam 6T Eoflo 
sil6m6TT6TT 6TT 6UU n.GlolLn6Tni hGSHdl60T DITT. g5n60 
"U630T Gn60 lilgLD G6np, HIGlaht 6dor GL Guma Gou6o0r GlLD. 

Ga6m6 TUUYin 600T 6) LD rujn 560 bu 
Gugiéslsarplolu(pdi l6mau6TT (G6DHILD, (G60mpsEalIT60Taun 
GumBl6oT al56oTpTAu, 2600T 6 LDum 60T 6GTu 65001Go 
GluTGOTT 6T60TD Gnjdls0T pITi. 

Gn 60(G6m D JT 6U, J60) 6 lu Lo h 6TT 
60muiladlG6GN 2600T 600LD 6TOT LDejluy BnGliGTaU jTGn 
GluTG STTETT YGI5np G160606JTLILIL 5l66u60 50JLD. 

6T 60T nhl60T mm. lu N Gaisma euun N= 
GGmhlauTSTE 6TT 60T 6T600T6001t leh6M56LJLJLDYTL1 50T 6GuT60uLD, Q BmLG uGimilau n6dlumsë olegjGILD UG00T HGMGu, W &n0 61lehl5gmgujid GMlésálsormauT. LDpsm6u LoTDITLD6dlg55 
Bn 6d(G 60 m6IT6U6660) 6U GlgiuaJT 6 6tl60T 6T 600T 600f&60) 
nGGlnodTLI6m59bSE Fns0T UIT G %TL_Gálsarmi 

LD ÚUGGumG6TT T5T9Daji 56T Gils0T 66m6T 6mu 
UUI Gu 6J0mlol5T6TT 6TT 62ilsusmsu ulgGou g60T 6160_u HS 

T61J6TT 614 luT(G5GIblin 60T LIuITL 60L& 
SlTUL6l6sarmT. 6T[55 TerJiD GDlLuILGG56 T64 U6ODT5 n 1 60) w 60p66 

GlgmyflaursTT h6IT LBSI GlhT6iT (1,LD (Lp6 uTG5 6l6n6T 601 6 
67LIO5GiblLo6oTJ6005YLD 600T IT[, h GL5TT. GlumGL66tlsiT 

il6nouG6muILDluT(LGI GL60T aleTO55auts6Tfl60r (Creditors) 
alemBgIs%6Ttl60T 600T 6LD LDGUL6 GnGl615TaU 91UITE%6TT|l60T j%T 
En GluD. 60TTAU L6TLILLJT 6Ttl60T (Debtors) G6LD nGlaugTa 

ig uT Gl560T LI 6 5ujiD,5 6 D5ST 6 

n Gl6i60mE 560TLILLUIT6ttis6T GiT6 G6pig FGl6LGlhu5Ta), 
BlGIJ 6n 6TT auTu GunGO 
ajrefl Gl%T GLILILD LoTDTinablg, E5G. 

9 Lblein 6il6msvsmus 
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hliD L4 (Money Market) L sner , o h 6)6G Lun o 

w u6001 heg u()1 (yhebg sdor 6hin s616L 

ooloiveo6)u6oD LDpeonus rITg uilsil,b 
aehuizLILIITGh62| hG5loorr 

6or 60) LDLolLu 6Tli ou ml6i 6ishl6n 6 6fi gyu 

TIJ 
l6 

6O0TLO , 
DBGLl606u 20uIT Gu6svuilsT 6LD GgnehlsTTIT6U 

5 60T T 6U 60)u nGu. 

6o T6DLD LD60pujio.9555 LIT6 Gu6m 6UuLilsaT 60LD6mus 

GsDnÜLI6T LpouLn GuTéhhauTalusT mi s1601 6O0fls0TT 

u606VLG0r 60)LDLD60)DujLD. 

aL. LoIT6UG6rU, l6nbLOIT 600T lg (Sismondi). eTisv LoTTÉ6hu 
vlGum GB460 (Silvio Gesell) GuT sT msui esT 

D GuT6fluiaurtl6GTEhOTT G56mGE �l6u GausmsT Eh6Tl6u 

Ti GurpljD 
uT6T TaU 

s0). %60T6TUGT6OT 6DuJ aGG6DS omgSk5TG LIG|lu 
JTÚYB hTLLuTL6LULD 2uTB6lustlõsTi. 

II. Gauila01 hllp 6l 
(Say's Law of Market) 

GGT6OT 60LD GluT(G6tfluiauplEhTG6Ttls0T (Pgblsnp Gusmau 

TiUL G6mL UITG GTUl6oT alTg il5l6muiujo, uSTOT 6fuLG 

sTLuTL 60LUJLD GITTTB, SGUUGTau p0pgh sl6haumb. 

T DpT 600T 19 60T LGlT6hiU GluT(G6TtlwaplegT60r Gm.l.Go (Jean 

Baptist Say 1667- 1832) "916ttlLiY D5DI60LUI oleih$) lG55m616T)L 

G6UuTCh (LD" (Supply creates its own demand) 6T 60T Dh.pluu 
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4. Bgsni Buhalwagjahi &s6l 
Ghusm6o aumunLya BaIL LING 

Blgcnoú Bumyofiluwnlstno (Classical Econom 
6T LGeny@prLm, flsai GLrmauyun LA 

Glg T 60T 65)L 

mists 

60T 67 S0T T 6U 

ogTluuumEhiis6TT 6T60T GlenmalptL60DT 6U 6Dblaumi 
oLi uniags, 57.0.iG 2LL ls6nGLT 

Tolum(G6flwaulgriessm6T 616V6UTLO GDl5*hl6010 6us06LlA 
0TGilonmri. GlurjuT% 1776e yLDTLbGHl60T IblG 6fl 
Blssvasu (Weal of Nations) GT6 GlauSTfl 6B555dlGDGI STD$Sn 
o 600T Gl%6flau GL fláaiGLT, Gg.610).blau, LOTITg, 
0r UUg 6rL, Go umi. 2uT b éluu 66TUTL60L 
ol5T6T60LDU GluT(Gorflus Gemiun 518T6hl60T ipTLn 

al5 ToT 6 LDÚ Gur(Garfluaugois6i, 26gULLD a buoThdThiD 6TUGuITuGIH (pfsmp Gausma Bemavuilau G5G5 olLn sorg 6Gl6oTTi. 2ussi, (2 husß ble üws blunglBs 
tluyù blungos bynuyh Fama GEzansarg 6GHuGTU, 
GDIILI GTauaU Gausoor GlomsOTTaU G»u6omeUuil60T 6DLD G55TLD, 5mToblEsLOIT GG GausnuuleoTsoLo Lilgasl syonDT LDIT 5 GJT, 550T 6ILLOTOOTEGITGGoun QgGUD. 

algm6OT 6unù GurG arflwaulg,T E%6IT 5mau GumLIP 
6J60 6LiT0T Tg55TGsGalLnoargi GS60TT 

1, 2 600L0Úy IrbbTLQ 6r (Labour Market). Glgmplaum6i cT G56m 6 96flu60) L 2. 6 LpLI h6T9 9 5D: 
Gg60) 4 6tlÚyD 6nui 5D. 2] eHug Ar BT Lq (Product Market): GEthluLn y5NG 2mug 
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u60oTLD LDDy soLDILILDTTE LGIGin LI608t lu(DNiGl6aT [) 

1 sili 61: 6 Say) 601 6ll60Ls&phth60l 

sTGTo1T 
&h6fl60T 4LLG0)L IDl6U 2-G6uTSluj6+T 6TI 

1. uDGuT61 h611 Gl(T55 9Tu8,tä61 %6u606u 

alhmb 

ol joTG. 

uTGLE#»\othi, 
uGSUT6TT oluT(G 635isT GleauniG 

shGl6 E56TT. 

h5BJLoT LD MOIU GUuTG6T T5TJD GGn. 

62JTThJG 
Eh6TT 6GUUDGLuT6u 

6T5(GAJTTS6TT6puautG(GTLD 

G5ilyuDT pu6060leF uJ6urTTGh6TT. 5l6mmajuGuTLg la.. 

4. GsbuYLD.pGaGLD GaugiLLL I6Totlh6T T 6 gG5T 

5. 5606lLT l 6 T6T 6T) 60) U Ul60T LI D MILD. 

6. 85Tg 6%6Tt l60r 6TT6 2LIGGluslaor 61T6ULIl Gu 

J6 LDLILD. 

7. 60OT RLLÚ Gl5TLITE ÉlUTS gGaGi. Geibluy 6160T LI 

eLpug60T u GlumGL6TT 60T 5LT 5G0. 

U600T 6D5Ú GluLigllau yLlg 60ULIG 9G66I 

8 9r66Tip 5ilitlau60L U n. g liGT6 gGGGI. LoTDiEsG5 

Glum(GLL 561T 96rftl56UUGlhJ605 l9 hlTl 6tlauamLYO. 

9. 6flau6mL YLD GlLiIT(G6T1TEGTIT GGl6) LYSlu ßmjnusoT T}JEH(6T,LD 

lLuT G60)56061T 6Tt iLiLIG6OT Lpavliin 2DLIGG LP60 DuLil6u 5bl%6006TT 

Gl6ov6LI65$l5 al%T6T 6JITIT 6%61T 

10. GluTG 6TmTIJLD 60T516Ua snßl6nmauilsu GhGn 



7.uo1 t t0wun l: u6OT LD 
u600TL LDDplgyorto lhh60)oueh LuGTeS Utpi 60LDULLDIT LDLGLD 

oslao6l dha0161T 51DUGBHIG 

Gumeroun ehT G61lsd 65lsuiú Gutlgw Lfb550. T 
LDTlLGPI6016ULuilsu Geul60T l UIG Gus GlunGIDS6ilavso6 
UTeU Jolld, leilaumibgIU aluTG6t luu6uýliGjTeh6T G65hD 
h alTLel6011T. GMLIum GlLof�smalsor G.6uD. dlstmi ës 
o631 6mLDLThGgDTTIT. 60Tou 060T h60p nhluGyn6 
RleusuTLO6 glu6u66u uITILyyG 6GTLUTL60 965iT h8hl 
Geula oGlsLU L3l6a gihGÝ 96TafloiiLmi. GauílsiT o14 uphlé 

(1. loflúu baaueu n aunásuconD: 2hugs Gréla 

6TfLI 955LU 6016 11 GuTéhGn 6T60T L6)g 57ms 
uil60T 6 86TT hi6T 50) ol LDFT 

(56uTes6ù GupDiST 6T L60TIT6U LDE h6T 5T66uT 6uGuIT 6LuLDb 

upprsga0m 5TpG Lhlsm5 2pu 6TGls0T D 90omu 
Glgm0T 6LDU Glur(GOT|i6bplE5ITS56TGLbUG)LI 6TaTD ygaib 
GleuauE, lol6TT 60T i ST600T 600T l60TIT. 5poTTLIOIT6TT T 6T uLguilsir 

5aLTOuglsvsmau 5T 60T LIg ë56TLGl6lsarpo. 

2. Gaunsul uD:Goucn anuTuúy Ggmáa s0 
5T ablsLoTE DLGIGLD Gaumavuilsor smLo dlásu QgbGGlusirp 

6G56m6Tps lgluITS6TvauT Y5auTaf516u bTGsaflg 
Goumaulsdr 6LDÉ BlEs65d DgáálormgI än.lamus G6npüugro, 
Gp6hotu unGh ygflmn GoJ6u6umiiy ouGnuflso 
LDmyTes h 6bl60LJ65 (G60pLLIGIT6U sGumi (G50pus, Gs6D61uEG6DDu,
2muS G50LI GLngJiD Go6nUuilsoT60LD nmLD 

3. 26ù Gluginbs th 1930 6 ULL 

Gauslsor 5115Uul o00TalLuGLOIG 5LD 5TDUL Yig T 60T IT6U 

g5 sTT LIG5 ST600T Sa0flLuiéséh Gousaonl Lu Ghomousmu 2GaT6Slug, 
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4. uoa1hdl eh1 ueootl: Go, U600T LD LDT og 60LDJLD 
Usooflehvo11, GOlLuTeh Gøbluh th6TT6hd huni Li600t 160) u61 

Gbun(UD 
5. hlsi syuiò 6uGauuJh : GlgjnsdrsnLD GluIT(Gstflus audlieyiis, 

éh60T6 
h60T6T uGuTU 6lh160Tp9G 

uppmG6p, 
G5m6Tmidhl6oTma0T. 

6. 6JLg 65h: Jg Ws LompIGAuTÁU LDLGo Gshu 
Gohuuaut h6T Gigm6i 6ugiT e4Lh, (g0LLLTsTiB6IT Grzns6un GoupráajLD 6TT6T . 

pgNGII 6ßlensuáiG uGudlesvsm8u. 

7. Hyflsr 
vúbl: Gs 6UusnE5UGuTaU alluT(G6TT5TIT 560T 60 60655TGor eflGsugi GoTSTSIGIT 6 lavsmau.G60TITOJ T8 

n 6dl5 (61iD 6il66u6(61,Ú olGlpsuj6mL_w60TOUuT 6vsD6u. 56aTTU 6maUu`lL_ G Prslmp Gau6mau Bl6mausmw 6THUGS5 Gs/60T 1 6T I 
8. hlmgaqÚbuni Lquil areuo: Gsuílsor 9ibTp l6mmau GumLIP Bl6usy[l6or m al560T m6T(GGehmaflsu 2-GuTSOT 50TTOg6SDMUuila) 6TIGtn l6mmauGumL y gGUuSUsmau 9. Goueou hlooumu 6l 61samo: GgmsoTsous GsmLuG Pl6np Gousnau bl6nau goGClusorp STGGsnsrfl6T pauu 67LUUlg Gau5T06U 6J/TULILLy Gl6mau glT 600T LSlh5UIuGTGLD6TTLI6M 6il6T ëb G0urhl6ailLL 

GoifilooT ympaluip Gung6fuaubleGTT6OT 6 1. BG (Arthur Cecil Pigou) Gauilsor 96l ileflstmu GnuuGBS 
h660 úlgail tor oDlm61 oy (Pigou Effect) 



S0 

1.5uogug lun,smusg i GouilsoT 6 

Geh5lol60T 5TG60r GlewuGlau,T69, 60T dh (SS"G 

G6u66 5l60)(GL hn.00l5o G6nmevgoT ypau 6m60ruGED 
l66 67puGIGlosdrp 6G56m56 dngatun 

Gg gnauiLnmo: Gu ul s |uulg e 

ulsOT LIM GousorGub. 9 56mauilLLraU D J 

5lem uls 57DuGoorp p`BNgnjssir el6 

alyggý goirsunuhs GousarGib. Asnlaursri e6s| 
560UuilL nLg. 

3. 2-huoálul oroo 
olTgTT$Si than 2mugS (Over-Production) 90hg 

Lol665 2uGS DGLSngù, fsoTLL6TnGfU gG6ENI alLTg 
LDl665 MuSSI 6TDLUL uhuilaUsnaU. 

4. blung Gumwi cranin umau: asbGToT6 

GumLI GLiTG ATmEGTgGGlav Gurg GousoauSloar 6oLo GjTSOTDTE 

6ov6mavuils0T 60LD60mujLD.
5. gTb ahauTIÚ A6flbgau: GaumavwppouT S6 6TIL 

5TeGom ugaum 916tl5jés Glsrsi(61 
6. ULL4u? or blilg*dl: auL Ip glgasmLugm



8 

2-(u1 6sesGlo 

Geuilsor ually iilghliLilg. héb)BlyU \alLaTTGTIJ` 

loluIT5 Gj6maJyh aLnLoNE ,éGÚ. glö6060T65 &hg6h 6h 600TL-6UT 

GluIT(GLS6fl60T 2mu5 hnl, Lg. TU OTULoIT 

GunggiGoflsr afluu4 
PGG6mg um 

-alum(gL65T60T G56nu 

PE G6T iTui Gungor 2.0LIGum ehla07 |p lolun(Lg 600T (6 ilsm6T66IT 6]uGllsrmsaT D G b6iMg umu 9MIS6GNy s0ofls 61,6(G a(GaJmuIT6 als6atni 5G G5m u GuTgLB1, 66 6T6T Gh6n aJwIT6 l6l5dil6ot pgi 

En Gl6l60T mGlurLggi 2.puggls GTJ6ufls6tils0T 6 n n6l. 

aluT(GL56Tfl60, 60ofls6rflo0T Gg6mauunGl6ls0rm60T.5560 
E O hG15ldr pjuB 6u uTLLI; E n.Glhs0Tp GlsaUn,) 6160Tun Gn.mabITL 

O Y= Y EnG61so 

alesToir(615 alosormi sg$lwgnav ßs00TL 6TAULI GluT(GSITEGITIT LOSGLoT, Gausmsuuil60T 6m LOGuT GgTsaTpT alhsog sT 6001 600f l0TT. 5mBITadlEhLDIT5 5Tug) PG GuTGrf ls07 2mu6 LhIGSlLuTEhaurD. Lamapmsorloor2 mLI 2mug G5pwauTLD 
Lorrp yLLlemg G61500 4) 6uTILILIY l6aVá0L 6LD. 

50TTOD91I l6noIGauGu-

LU600 ofbye 
hiTL igbi. Llig oiG0160 L 6160TG LI600T 
61TIL66 83G bati 50. lEhlh5slau 16m6uLoTgO. glg5D60T MV=PT 6T60T gin60T IT TL GIAs0Tm 


