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M.A. ECONOMICS
301EC21 : ECONOMIC GROWTH AND DEVELOPMENT

SYLLABUS
Module I:

Development and Planning Economic Growth—Economic Development and Perpetuation
of Underdevelopment- Vicious circle of poverty. Indicators and measurement of poverty structural
view of underdevelopment - measurement of development; conventional, HDI and quality of life
indices

Module IlI:

Economic Growth Models Economic Growth: Harrod-domar model, instability of
equilibrium, Neoclassical growth- Solow’s model, steady state growth, Mrs Joan Robinson’s growth
model; Growth model of Kaldor.

Module IlI:

Theories of Development Classical theory of development, Marx and Schumpeter
Approaches to development: Balanced growth, Critical Minimum Effort, Big Push; Unlimited supply
of Labour Unbalanced growth; Low income equilibrium trap.

Module IV :

Technical change and study Growth Technological progress - embodied and disembodied
technical progress; Hicks, Harrod; Labour saving technical change; Capital saving technical change;
Basic principles, conditions for steady growth; main properties of steady growth.

Module V :

Allocation of Resources and Planning Need for planning - democratic, decentralized and
indicative planning, micro-level planning- Review of Indian Plan models.

BEST READING LIST

1. Adelman, I. (1961), Theories of Economic Growth and Development, Stanford University Press,
Stanford.

2. Higgin, B. (1959), Economic Development, W.W.Norton, New York.
3. Kindleberger, C.P. (1977), Economic Development, (3rd Edition), Mc. Graw Hill, New York.

4. Meier, G.M. (1995), Leading issues in Economic Development, (6th Edition), Oxford University
Press, New Delhi.

5. Chakravarthi, S. (1987), Development Planning: The Indian Experience, Clarendon
Press, Oxford.
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SEHBITTOS" EOR FoBT PR 000 &y (Per capita production) & 2od3dy0d. Soirg
&GS ) SgFPoS” & wHY Soardy &)@ (Potential output) &° $5)BI E0AK 08 . BoarSy &
BS® DO BHRNS® ©) GEE SomreoS® HogIoB oI GeEed EDFS DGO Tew, T8
05308 [@NEIE DGO G081 SHogBHE08. 3l Sopg JEFB Hoardges&)B DHDEL & EEES
(Productivity) &5° e o8 @gose Kok, eremd8ges” MEe Tt $odd &8)8e° wide
BB SdrSomr B BEFreod’ ad)d @8 988 JorTEghd ©PRod. aodsior Diyad,
IR e g F30 D& Yo € 0enod. éyed Deriio s’ aYS FEv0 oo BN &
&8 FHggo &) ADoE L Vo B, B0F” & 0HoEOK AR Jeriod” GHRTHON EATowo
GEBS® EH0FS DEOMHSOK DL, b0 GBS’ wrtd TYIFL ITre DS 00 ergodin
%60(?" €0ot0o8.

NEES DEHKE0 I Igdgi0, ISP, Q05" oS8T Jeude doaozrods® S Eoye0
$0T;00. F0B8 G ©FEEMAN0SL SIrSom HerdFo BISY)E T DHHEOSE” Wi YD
IS0 rd SRS o%. E&dSom L5073 Jend SHJo dendododfolos’ {bom wotnokh.
(558rH0S° ag) I 0P $83H0 $0 B Edé &oron. (BIg Srdod” S e Yo 08, 08
GG DOAZD) SPo EEe0 HEVFE 0w, 0E W ST ErT DEFSEY. $IErH Isaren, OB &
E)BS" et DBAB, Yo $Sod Yo eotron.

©3880/0&" Yo wod VT RHE Fom FHBEoB FoIBTPSYR Hoerdred §ob JohBrod
F0WE0 WIVE B IO @YEPA0H%.

1) G E)i8 Foggdn $02060S" 0o w0 Jend, EIB GBS DEHMELE SdrIom DEHSS.
Sodd GEBS’ wrtn THIE IESTonErE DBA, doddo 58 Bokodd) oo T DHEK) &
S8 IARrHoE KHOA &Soro&dd YR0WSS.

2) & &g ron Yorr ®odIBI0T wFgHocly TadEs K05 Aol FHR oy SEWMSYR SgEgaren
F08T0bT SOALFIBL.



==sody orEs rISHd) (156 ) (GrimgRode
283¢ 2l B8ESgHY ©I0T O WoVFB THIE I8F0 Tend® DKo 0B GEBS’ D
B S8y 5 ©oddB. IS e PG SAS0ST 308 GENEES How0Fos” Sreds dotaddo
B DOAPDB.
& Srdyen 30ASYE Hredd B HHoD BHhEsoon F P § FHhdH wlsreon
3008, iben (Surplus) Sz e8¢ (scarcity) 5580w8HdS08.

15.6. 08BE DB : HSS® &) Wepocoe

088 Srigrw JYOESS” aherd Syydo (real aspect), Sorogsyiso (valve aspect) o3 a8
BHodg0d BY DT 00, ©IE HBFOSOE" SoreES HowohSo Btw, Bejwde H$o &\EE FS0ggo D3
Berard) DB SopgSifom Fo88F NG HOSrer) B8),0WE A8 HoS&)o 20h0s.
o8B PHYR8 DowoHoNS BIE HBIOIVS® TRERLD Fo& w88 Ho¢Production function) €sirotio
20008, 880 $5HHBoN ©PoB JE PeDerw, SLY Foses Sy (neutral technical Pongress)
P8ISS BErFrSeon ©wogdoswieon.

$5008 SBH00S Bore @S, [F BDodoB s 88 Holrwros® (homogeneous
physical units) e dKe 8T HEoc0 W EGOL0E. REPVARE0 J0SIEE FPEgYB0E" BdHYEo EJk00.
BoreE80 DROHOS® Era ©IE Q¥ L0 AEYEE 0w, P00 S8 ST IS SoredSo Dewsds §LKedd
©IJ8500E008. [FAH &8 S0 @8 S R)gcg?_aéé JOB0[Y) €008, T WASNT A0 EdoESo0om
Sihedodioode, Stide (depreciation) @erdode ergo Senss B8 oumA8 GHRBTrA0D Soredso
QeNDH ArLEF FSH0d.

20885°DH)G 2.8 oo B, $BrHBNEI Bo Y SAird VAHFVE ©SFIEHg H
Hoto&" SrdBHoa T HASK0S" ©PEI EON0HIE).

8508 £°R0APS SrDoDSL Bod 8% 5?326{\306‘ FTHIE STV KB G, &
Bo&oBS® SABrER0g 288D B0y CHOET LR NG FEVEMT Got0d. ©oikde T Jro ILBLm
€3 0LI°0M0.

Sorodar) o8 “Boregerds M H80EE05e $SE0ELS 3850 CLE ¢ é )8 Tored Bren Sutido
Q0N (DeH0 Wor)S° 0.

SPo Srog dyEE) (value concept) ad aharg Sygyso (real concept) Srod Joogy ocies
DEB208. 5°¢5rE)) B BHYHE).

8Q), TFE& e Srw $r0Erd) FoSmrds @S9858hg ©rerre AFT0S® & H8odgd I .
Dinad @0 D555 $022080DS “Irg) ©8E DEFodsn” TIwo “Dende”E HEDIREHW) B SO EEI0S
"dre 88 drodin” ahmrd BE T8 S)E1TA) AN DYEOW.HEE D8N HYFORPERBS” Howodo
0805 IHoo F'8E [KHSrer) IK)FTH0D I os.

Fodedar$os® $8He Sarogo DBoBEo &S BT Erdd. & TKoS® F°a¥ (Physi-
cal), Sorogo SEToH Fhossod wotnod. Fo3BF P Sra & o airerd (real), Swrog
SYEYT 0 GORIOV & 0eN0d.
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15.7. @&)8 Ho00e® Srdywo Spddo :

&g Wabako (Production function)es® sceo D eerdda o8 o ooan (Variable), Sog S8
$or0ES0 HowH0 o HoFDOVAM BOVT K. G$E 5w DHHEB G HB DHRHEOE FYr soEwo
599, &1 DEHERS® e grifo F088E PHS Ho o BHE0 8OACH. QYY) FOBEE WS SerHbw,
® I8 AgooB IXdsre K80d SHomr Bendsorro.

Hoohexd (Schumpeter) 5 035PH)E SHorard® F088E HASS Soopgira) aId. ESom
B8R o988 53500 §8) 895°DPHB F000D B AGonoBEoE’ FoTBE BB D0P RS FE SIrd08R
VS &Y |F0300.

005" ©8FHB HBoR @Az &gy (Dew Hurst) 0888 HH8 (@ E080S S (Pri-
mary resource) &, o).

w8 &$)8 HR0STIS Ho20HOD BIrST S SEcpen (ISO-Product curves) Heoswns® wrdas.
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AN

S

S0 &° 8, 0, Cod® X wiond FHos Y o Sredard) Fosto #0hod.

PO (DN GG o0 I Srddedod (Shift) Heos® Srhardn. does® N $Edpen FosdY

D88 80 G PR STO JrdFo0 12 SESPen FoTBE RIS ST E ¢ BB HRATOR drDFo0.
FOBEE (DK So & SEIPpeo Sorodoh) BEY M wdheron. HLbn ASE Fos8E WK SHE 12

SECPB H02080NS GBI SK S FH, STOETOE FHOWSEY).
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&8)8 55w IYJS® o "B o wtnBod FoBBE B8 S Fo38E e (neutral
technological Progress) woirsd. Hedn 67 &° o888 HH8 Soredso 88) Fod wgomr >l
[2008. @ FosBE PABI FHod ) Ve Frosds Hs& (labour Saving technological Progress)
0L,

DB C S (FHES) Sorodso PP wHEIKN So FosBE WK Hrodad) D TR
Frosdss HK& (capital saving technological Progress) eoérso.
596 (kaldor) o3 88 38 o388 Br8 w8 dgdog ©gsPIHe s*sgonm (independent cause of
economic development) £005@ 08 QRHEBL. WS WHEIPA0S® FOEBE RS Horeds SRHe s
g0 (embodied) ¢ em)EsE880 008, 9058 G)RS” Bdew GE)8 SETOH FosBE RHHBA IR E0
FEg0 5. G 58D F0SBE DA HoLBOWE0Lr0N. FOBBE P R) WST00N J wSY
5°85°Q) AFDOTBEN. Er8S &EB ITTOLH Ve JETFIBLB & HPdeo BOVS F088E JYeoo
©55EB00E008. WOEITB $7H HrOEK0 DENNG FOTEE HHBSE iR 280 BEKILD weod.
5 $5°88 F088E Srdyen GIrdd @itHols (automation) Sge SYerrgd) Depard) FEnBLEN
(obsolete) Do) F0B8E BHHS erereld FoLIBEL §F) T80, & KRS & ToS® aKEF o0, ©
BEBI FHoDS B $00D BHXS BE'HKY). §'E argdarons HPdown rBENE &S Ierred HIdXS
BLoE° %0 Trgoe IdEGS Barew 05 PB FHOWHY).

15.8 088E (BB : SSPodTr o Te WHRrASN :
(Neo-classical view of Technical Progress)

G EG 5ETOH DG IQBROSE® HoRBorro BoEo oo S8 FoBSENIA ST gHoRT DT ®,
AR08, & 5750 (5700 G EBEEEY w5 TE DoRBriio 3 TP HEom ewEBS” .8 IZFA DS
Be0d0 FodBoraR FosdE HDKS ©HB08.

$5g dopmrahardie GG W Fo8BE HIEB H0IS 80 WIDArY BFTIHE GoLod.

1) &8 389 S8 ©HHob.

2) ,0SBE HABS YPrSghin, ST E IGE G Heredd VBeyHE).

3) S8 $80000 vPoB P8Jereo Yo oo, (Constant returns to scale)
& DRXTO SN’ HOIOY F08AE HABI Sorrdd IO JeFBOWDKY.

1) &g 0888 B® (neutral technical Progress)

2) Sor0Es VBT Do Fosss K@ (Capital using technical Progress)
3) Soreods DARBFT) $hoil oS8 K& (capital-saving technical progress)
B8P F08BE HHBA irf), TEE ITKH $EH0S JGEroDI .

a8) AELESI[0 PERTO IR0 - (F B
K/L = (capital labour ratio)
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PEIBED, ok GG Jore HodhHe FOES Bobd. K &8\8 eodlhy S89 ddsreres®, L @Fh
Preres® Foddo 28fe0d. @8 dtEdo s Ko Fk GwE), earod w$\@8 (marginal Productiv-
ity of Labour) Sare s earod e 6)@ (marginal productivity of capital)s He 2:y8 8o &od o388
Br8R Seg 0388 1@ (neutral technical progress) ©d @oird. 2.8 3¢ Fd eFod &8, Sarods
P08 GG §8) WHEFB Sredd IIBFTA) Shol 88 K8 (capital - Saving technical Progress
) ©Q, 88 D gom Jarodd Grod &P, FH 48 >0 w8 ) ¥HERB Jrods IIBrm)
203 JosdE Hi& (capital - Using technical Progres) o Heodrs. 70888 Hié H8%eS &8 w8 K/L

DB D e SH063 DR SoTSErGD.

Tos
& S , : Q
% S< 2 ,\Q{KR\\Q\\
g SNY
\L

83* OR 3880 $§ G 28 FH, Sarods 88 eddo QB drddyed. JES KIL,
D258 ©80Y MO0 & AYG SrdE T°) ELTHHYY eIV, P Hood”’ FOBBE HNB8 FI) &G
Dosn OF @) K/L ool 3 088 8180 3808 edrdos” Dowddo $g 0PoB &8 ol OF
FO8BE DES SKHTE ©DHoRY.

o) SLTaN8 K/L o e QA BERE0H ©F DA SrEd HoILS HoSraon
$83208. 57 RDE PHosos”® K/L Jsorr erodkedd.

B8 Do EG - SLY FIBBE BHBS HrwES T8 GEB Yo )Y BHIG Srcs-
- TP GG Hoo P %03 Docohen Feyio addraiod. K/L Rdorr &)k, FoBBE KB S
&>0d B Do E08. 57 F0T8E VPHRE® i HrOES Fod &G Yo GodsBIBKI/L
De0d. DERLB. 205 Horodd GEB AN Jsomr wodsB g JE &&B Swrods (O/K) 34
Soreds wirod &)@ (marginal Product of capital) §som ¢oB 20388 HHEA F706 SLTDHYB &
@0,

FOBBE HHS Hored eHRrm) DoBdm (capital using) o @Fhod dagyam (Labour-Saving)



——wwrdy TS oﬁw@é@g@‘——@ @:
Go%SIBI0B, & QP ergfoBen 5dedd K/L 88 9808 000 Suredard) erd@rioidm totood.
F0885°PNNG 283 Hrodd GISrY WABBT (Be FH GIFrT) DoBBT) GodSBLE &
RIS orgfo Béw 5I0RI LS E8 S K/L 2e038® S2089& &odS3. RS orgfo Bew & &) LY
T OSBE B HOPFYIRBS® Saro 00, Foo D¢y 8ol Jefed Yoom Gotoodd BSe YRG0y
DRO0D0.

OGS0 oBBFRHR Do 2&5° doFwdos. 8IS OFL, OF Sng) Beg J80s0 (Radial
Projection) $g3 @ $80$58. OF aren (slope) O/K 34188 Sbrds0dsoob.

® 3p 5808 65 & INJS® Sra Srdnodcd. & WG Yo GoBlty FosTY )
2008 ergfodin 3y dpared (Slope of the tangent) Ao Yo eotnobd.

B8 SLTDHR 2T DEONEL PerTIB Hr0gK0PE08. BT D0 DHHEL FEFToTBY
EG SLFDBYB @08 98 gy Wreroso (efficiency units) Dodrostgod. aarer DEHHSOIY wE
E D05 500D AFEH @K 0P TEE SLITBYB 28 TR & &8 FBTgd) BEo) Bdod. ©oB
BBEE A 578 Fowo BSHOAS HA Rk 28,8 BaSodod) Sobo. @E 98 BIred TWoTrgds L)
THIE 3830 Yoo woB Ok SLFTDIE Dy THIE T DHHE W, BT DHHEOE TSk
SLTPIFYRE FOF okt $g TII FoIT A8 2.8 0B

2.83¢ FOSBE PAAE HTE& SLora o wod ééoé)) g0 Go%ENS @g§ 555{\3 @5&5&&@ HgoSs®
G 0BerdE Denodkd.

08 Srigrw DPOELS” ahard Sygydo (real aspect) Deosso BowododS Kl ©IE DEY o
BY D08, BPEBEen TS BFS HBBOIOSE” JareodS Suydo B, 038X (technology) Swosy &
B8 0go RETTrR) QEED Sopgrdcson @*o’é@s*é’.)égg, $HBe37SQ) 3087 Y &8 [PaFBe0 2OAT AN,
5°Q & H030SLN0BS” Sredto Jewd 8 Ko Wl DEY HBdgT JEEE.
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FOBBY VB8 H020500 WIS HoFVILE THUEROS F0& GS Hoo Irowwdod. SEFOILH
$80D ©POBV P PEJTrOr LY F08E BHHS & HOBLSLS BRodirwon wohgdowto B BE0s. &
D320 TG0 IAE BT OGS’ @OBT IV F08BE HHS HOSIreTen JoSSEE Fd &) SE58RDoBHONT R
BYRDELBE FonT00.

Boro@So DAG0S® ABYB DB 0 R0808 WHFOMT Ga)ow. 7o Bl B8 0BS5S o8 Horeisd
QB8 B oW S0 €otwod. [FNBIST, doE°A8 Ere &8 AYRIS 0009 0t00d. ¥d S8 2D
508" B8 H0I5HT0S” JIrSFS DAY VHYoEA DoNSHBS, & wsTabo Shdr FIko Jo
&r2fo e B8 0EE A8 BHFHTOS Soredso e SroPFE08. SHMHEe Se Fos8E WES S w8
G500 SR HOWBS® 57 BT TAA S BoHT I8 55 HA Hobed® 520 Jrddy Bom T
HISI0E” S0 EOR0WIL).

@ 208 &S TARS JrDoDIEY B0 BPESFIJOS” TYAEFS SroIdare & L IHIHm
&Y)E D Denad ¥00&0B IHBKHM Yo Z70 B0 2,805 ao|Ee ©B080¢38 Jenden KIS
€07 0. & B0&0 2 IARFA0ND DKL, VIS0 5o,

Borodard) B8 oB HGder Digad 8, Ty SgIJS” IHILHM Gokdtody FoBBE BNd
HBSrer HB3OS AD0E VEY & S°SYHB0B.

590 Soreg THIE BT OLH Fndl DEBV0H. S0 © BHHEY. 88, Tk Srm &
DEY, DD IR SN08. Jredsrd) FoIE 8 K8 ol & PITeTe J0KES® & 500y
SV KB08. DERWETO $g5580 $BFD0 Borfy Y8 VFodos Bhwo Dendes(valve) $8nins S Sy
59, $oTEEIS Sro 08 drodo F'8E SEYFTR) DED LS.

8R) AT D) Jodgen JroyErerdE K02080D 3D TPHIGE0NY INJo Sorogo BE, VYHEIE
©ER FIRITeTr ol 80T a7 k.

EAS® F88, $o77eid8 H00H0NS ST O 0Bl F°RoBdwd Gotwod. 0888 PSS’
§rm U YIS $arerds Howohodd EYE)Te0 wodron. FoSSERHAS JuHdSrne JBI0S
SPENOIS DH5BOBET GodIBL. TPAEMK BIE DAWFOD GNS® GoWE TV otnod. LT rddy,
PROD Do’ ©PFYY, FHoamgd (quality) (©HBgES $Seo GBI

D350s’ F8Eee 08 o038 (physical output) @S> ee\$8 o028 (labour output) God A48
(008 @ wem)iss 98) DOASLY SrHoTIB. & IYBS® EOR DHHELD ©IE dHTY voTw Berard)
Er@ H03D0USR wonod. 808 BoT v WEYTW.

1) @hooreagddo woroBoi Dy, 3ged

2) 8oEL0 HES0M HAITD 5785008 BoBoBT I8 WI1ESoTog Hers g g doarasren.
3) PN e)) DoFoBOT FodBE ST
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©DI)RE SIrET B wolk AT YIS IEIS FoMWE, o800 dgoren.

JErerBHBE §FT 850 89500 Yol SEHEIreS” Hauwd Fes T8 QOEBy Fows SHESen.
0888 S8y,
0888 & SrdnBHoT wEE HOBr0S” $rK).
0 BB DoFobosE 8 Q ©oT8 JoBo BBE Y8 (HeH0 ol VKo EQSTB0.
J8T0 Bew, ergfodin, Foch HBT Heardo odwond FPBS” ST) Srdyen Fo8BE Sy
©IN0EY. ABIY BENEE, BHY, HHSOS® J° T8 $rd) BE BEEDH Fos88E Fod Srddyedd
3500 R08A00A HT7)g SrENLTR KH0EE0 TH0 JTAS® ST Howogreo g H)Ro Va8
@30 & DoerSrer BB JOIT FE0D§IH0 HarILo BHEY). 570 Sgolrolr edhdires osdE
& Sord) @IDOWE"Y. B 50708 PSS Eo @gé, F0BHE DBITT VB ITrOL JBED SEEFS%0
SSgdopmrahardie 3dde® (neo-classicals) SopgHos %950,
oSN, ©8% Baren

05050095508)8 &) JsSaroSore(Self reproducing durables capital) ) 3ok &d5g550 8"
epwd dgrdo (investment Sector) ° Sore dopg w88 God ©Q) PEHOS® Swdd Geddos®
SrENBH0E T8 Fo8E- drHg dgeared(technically identical) @ $5$o6 &) T, S Sarerdd
goy0 B, ISTre B, D&Y HOY&en 288 5°5%)), BT §QoBS’ B woddfy) wir edD)ss
FOBBE FYEPHFO GO I,

1B 305, 308 &S TS F088E (KDEB SH0 RoBIBOA HBeTHoom KT, 57 308 s
DS JFR0S" refodin, B Hredd Sokaddo Ben JESIM wofigdokdo adrdod. 0 3
S8 JFRoS® THDE IS B Joor )y HZoBo aHEr0d. It ke BPIHRE BodS
$5HQE0 HOFB B0k BT o HOYHOK BS50008.
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8) &
9) &

15.9. GeNEE - @&8 Sr@fe Jow0gos” r088E HHB DA :

F088E HAB T I T GENEE-E)8 Sr@fe JFNes TR0 @ T80 Srdrs FHE00NW.
@S amHS ©H5°C0 IBS &8 F0SAE Wos® B EFNER0S 3T @8 HPHhor, WEFOYIN ASro @8 ¥§ &)
GG ITraren BB otrown.

0888 (118 GBI Q) Yeroddo BHos. F0TBE HBHBI & EE, G Sr@ed vliawods
58508 A8 H020800K HVErON0BA WOAEBOTIOV B0tN0d. ® FHaocSren dreom Sr8g0B .
© PrEgden B ©F Py IAETW. LETE 508" S God B ITITW IIEI Fos8E
BrS BodS SFoS® Gotron. TEFOE &I FoTE DS HgdrHo HOBVOLIB. wPEDHH SHE
5B’ ©8 JErold H0rSrd) FoSK)EI DAY H08DoHto wod Leos k. sl
2e08 JFNBd Q) HOBren Gotraidd KHgohs S,

B T80 $7¢Er6 oDPSrHPE0 B8 T TS GIBPA0T IABEH SPHeo So HBeN
B ATTos’ 8ol WESH Sr@iod® tends, wég orde (INput output) &° Boreo ASYELr
T OB8E S8y WXFHB. ©E JFAS® FOBBERI Srde FOEIE Todk HeFE SIS HEo
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25HE08. TEE S0EIT TS IASNLE Bareo GBS w8 HEDNS’ &HBS sSodIsTw0
RO Beodyod. HAB0LY THIE ISTT, GEmYEE e Bod SIPOS 0 w58 o NS0, HASY
28 Sg5980 SoFom ol JgHP &8 Srd)DyII @IS QBVE Brdiesd. & (HR0000 BHwo JFd FPom
SESTE SEIBD KoBaoHE 5B,

B @S Synes® Fo88E DEFT w0 8500 R08A00A $rd)ed SrB. QS STy - G IS,

15.10 08BES Srdnes® F§ES (Bias) :

b ermred Sdrdon ) Bodd WHIFRRL0 D00E S K0 2EKB08. 28 KBS WHIGRY
(Standard sub-economy) e&:800¢rd. @ DIBTK Jeriko (Consumption Sector) &° wemBE heedsor
(output - coefficient) (60) enwd Jermre Keoster b1, b2, b,. ..ol b 0808 0rd. Bodss
DOBLE GNSENY wHEDE0 &8, 57 IIRFH Do’ tendd hewgo (Ph)) Dignd Jerid
toeesten N b, Nb, N, oo nb ........ @8 P 288808 89 S5m wob. N, N,
................... NyN, & 18 3375308 Bokd 555{%@%\3 ééo“(g) o8B D000 ) WoAEdoDB08.
©08 HBIO0NS GDIgIY DY), IR rfos” Iro Fodd &, JEYI 5 Diyad Jermros”
©08 SHHreo.

W83¢ P=1,n,n, N, . Ny 8o ©o88d) S50 5m ¢o8, Soredd Fdon GIRTM
D% DY FoBBE SowogSn (Pure capital - using relationship) e &rod. & H638S" AR dermre
038 &S SrdnBi. 5 Dinad Jermrol FOIY)E $88O0DS GHIGIIS $03d &8
QS0 5&6{86‘&) ALK S8 I&) Sordo.

P 2,888 d88m wod N, N, N, ool ny o) 288 8o ©ogsd) I8 Sm ¢o8 wb
Sor0ES OB SH0E F08BE Ho0EH ELER) IE ST 288 Bo WosEN) S5y S STrods &
HRBTTY) SHOW HoOFHN, Hore 0B Wb §& GIRTMA) DT dowoForm WrESE).

§Q) Srdoyen Hoding DO Q) Srar 2505 P 9 IARB:H Jerro e SreddnBodaddd
Be0208. 5°Q FEESL K000 Do BOKK. 808 RIS HYE Hirw e BPEHFHBM0 JorDod (stan-
dard sub - economy). £¢5° &8 T SHeo T°Eg0,3°K8D, FEO.

PSP ﬁé@géégég
(Standard Sub - Economy)

Sododows  TEgEo  THO  wgO rigsn KO et
W1 1 0 4 1 0
w1 0 1 0 3 1

W1 0 1 0 0 2+1




——=(sady SMES rISe)E) @ (Er8QTTgBO(S0
80¢5 DHVONY HGE HOFLE I H3H5B(1) @FoES0. TAS™A SHHeo wHhFomdw. FrdgHw,

mdmﬁe@ ©K0800T°50.

58300DY eHeE $g5% (1)
(Observed Sub- Economy)

53:‘635»803 CS"ESgéJJ 5365"?‘?@5%) €0 e CS"ESgéJJ 55"65%&0 €O e
W2 1 0 6 1 0
W2 0 1 0 3 1
W2 0 1 0 0 2+1

HB82O0AS D3I (1) BSoree ﬁé@%éégé{gé‘" XY T8 S FO8BE H020650 e
Edeoo0d.
&de® P=6/4=1.5,n =3/3=1,n,=3/3=1
H03900% 088 &GP (2) O° SHPeo PIgIn, FESK), S,
H03000S wHePE H53% (2)

Sofotogeo  GrigH0 EEEN Sdgen  pEgEn  FESE)  Sdeo
W3 1 0 6 1 0
W3 1 1 0 5 1
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