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1. / (0,1.2( 34, 42,(' 5"6.7, 87,6 91, )6',:, ()(;;'$"0-91, 8(<:, – 
)(' 6' ("'=862 96*%, 5("> 9- .?0#"6,- 43"(21.- 9-% 4;4?=4"-% 5('342(% 
8$#"' )(' 5(,45'.9-8'()$% .56*3$%, 42,(' 94">.9'6'. @- .*,(,9>84 
.*#,79(9( )(' .4 )(;> 86"A18$,6*% (,=":56*% .4 7;6*% 96*% 96842% 
9-% )6',1,2(%. B'"1,')> 8>;'.9( *56)"?+49(' )(' .4 )(=-0-9$% )(' 
3'>A6"6*% 4C4'3')4*8$,6*% 4854'"60,:86,4% 6' 65626' 84 4)5;-)9')D 
(A$;4'( ,682<6*, 0,:.- 9-, 4')(.2( )(' 9- 0,:8-. 

E,( )(;7 (.9426 5(">34'08( 32,6*, 6' 4C5$" 6)6,686;706' )(' 
6')6,68')62 .?8+6*;6' 9"(54<:, D #"-8(965'.919'):, 45'#4'"D.41, )(' 
.*,9>)94% 6)6,68'):, 4,9?51, .#49')> 84 9-, 5"7.A(9- 4;;-,')D )"2.-. 
E,( 9-;4659')7 5"70"(88( (FG!H, 23/10/11) 5("6*.2(.4 8'( .4'"> 
3'>.-81, 9$96'1, 4C5$", B;;D,1, )(' C$,1,. I $,(% $;404 51% - B;;>3( 
.206*"( =( #"41)65D.4'· 6 >;;6% 51% 7#', (*97 856"42 ,( (56A4*#=42 )(' 
=( C454"(.942· 9"296% $;404 51% - #"46)652( 42,(' (,(57A4*)9- )(' 
8>;'.9( - B;;>% =( (56#1"D.4' (57 9-, B*"1<:,- )(' =( 0*"2.4' .9- 
(J$() &"(#8D· 9$9("96% $;404 51% .4 )(8'> 54"2591.- 34 =( A?04' (57 96 
B*": - B;;>%· 5$8596% .*8A1,6?.4 *56342#,6,9(% 51% 9$96'( .4,>"'( 
=( 42#(, )(9(.9"6A')7 (,92)9*56 .9-, B*":5- 6;7);-"-· >;;6% $+;454 
“)6?"48(” 50% 84 60% 4,: >;;6% 96 9656=496?.4 “"4(;'.9')>” .96 30% 84 
35%· $,(% ,78'<4 51% 96 “)6?"48(” D9(, (,(0)(26 )(' #"D.'86 )(' >;;6% 
51% D9(, >#"-.96 )(' - B;;>% =( $5"454 ,( )*"DC4' 59:#4*.-· )(' 6?91 
)(=K4CD%!

L;6' (*962 )(942#(, .56*3(24% =$.4'% 45'""6D% 781% (56": 5:% )(' 
0'(92 96*% 5(2",6*84 .9( .6+(">. B2,(' 6;6A>,4"6 51% 5>.#6*, (57 
>0,6'( $.91 )(' (, 5"7)4'9(' 0'( 96 (,9')4284,6 9-% 4'3')79-9(% 96*%. 
L;6' 5"$54' ,( .56?3(.(, I')6,68')> .4 )>56'6 5(,45'.9D8'6 (D 56;;>) 
.9-, B;;>3(, M(;;2(, M4"8(,2(, N"49(,2( D (;;6?, 65794 34, =( $5"454 ,( 
3'(A1,6?, 0'( 96 (,, *57 9'% *5>"#6*.4% .*,=D)4%, )>9' =( 02,4' D 7#' )(' 
56'$% =( 42,(' 6' .*,$54'4%.

I' 8494"46;706' 856"6?, 5;$6, ,( 5"6+;$O6*, 84 .#49')D ()"2+4'( 
9'% 454"#784,4% )('"')$% .*,=D)4% – (, =( )>,4' ;'()>3( D )(9('023(, (, 
=( +"$C4' D =( "2C4' #(;><' );5 )(' 6' (0"794% C$"6*, 56'( =( 42,(' - 
4523"(.- .9'% )(;;'$"04'4%. B,96?96'% 6' ()"'+65;-"18$,6' (*962 4'3')62 
56* 84 9'% 68';24% )(' 9( 0"(59> 96*% 45-"4><6*, 97.6 )7.86 3'(A1,6?,.

!*97 42,(' ()78( $,( 3'3()9')7 34208( 9-% (,6-.2(% 56* 3'()(9$#4' 
)(' 9(;('51"42 9- 840>;- 5;4'6,79-9( 91, (,=":51,. G(' 45'+4+(':,4' 
51% 9( I')6,68')> (=P6;'9')D I')6,682(), $9.' 751% (*9D - 54'=("#2( 
3'3>.)49(', 34, 42,(' 45'.9D8-. 

2. P6;? #4'"794"6' 42,(' 6' 56;'9')62, )(' 8>;'.9( 6' *56*"0656'-8$,6'! 
!*962 ,6=4?6*, 9'% 756'4% 5;-"6A6"24% (5$)9-.(, )(9> 9'% .56*3$% 96*% 
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)(' 9'% 5("(0,1"2<6*, 5;D"1% ;701 9-% 45'=*82(% 96*% ,( 3'(9-"D.6*, 96 
57.96 96*% )(' ,( 45(,4);406?,. Q4 9-, (,6#D (, 7#' 9- .*88496#D 96* 
5"6R.9(8$,6* 96*% 5"1=*56*"06? (*962 45'3236,9(' .4 (9(.=(;24% 
(=3$#6,9(' 3:"( D );$+6*, $884.( D >84.() )' $9.', $#6,9(% ;4"18$,- 9- 
A1;'> 96*%, (,$#6,9(' D )' 4,=(""?,6*, >;;6*% .9-, (,9'56;294*.- )(' 
.9'% 3'>A6"4% +(=8234% 9-% 3-87.'(% 3'62)-.-% ,( )>,6*, 96 23'6. 
!)6?.9-)4 5"7.A(9( (57 +6*;4*9D 4;;-,')D% )(9(010D% .96 
G6',6+6?;'6 9-% B;+492(% ,( 3-;:,4' 51% (57 96 2005 - B;+49')D 
G*+$",-.- 5"794',4 .9-, B;;-,')D (G("(8(,;D% ,4:94"6% 9794) ,( 
.*,4"0(.96?, 0'( 5>9(C- 9-% A6"63'(A*0D% )(' 8(?"6* #"D8(96%, (;;> - 
B;;-,')D 5;4*"> 8$#"' .D84"( 34, $#4' (5(,9D.4'· 6 23'6% +6*;4*9D% 
$)(,4 9- .)$O- 51% $;;-,4% 56;'9')62, +6*;4*9$% )(' *56*"062 2.1%, 
$#6*, )"*A$% )(9(=$.4'% 4)42 )(' 0'(*97 34, (,9(56)"2=-)(, 6' 
4;;-,')$% )*+4",D.4'%. (/ 5(;('> ;(R)D "D.-: !" #$%& '%"($)& *+, -" 
.)/$0&.) 

P6;;62 .9-, B;;>3( ,682<6*, 51% 6' B*"15(26' 56;'9')62 .9- 
N"49(,2(, M(;;2(, M4"8(,2( D .9'% F)(,3',(+')$% #:"4% );5, 42,(' 
)(;?94"6', 5'6 $,9'86', 5'6 0,1.9')62. P6;;62 >;;6' 781% 34, =$;6*, 6?94 
,( 96*% ()6?,4 6?94 ,( 96*% +;$56*, – 0'( 56')2;6*% ;706*%, )*"21% (57 
$,(, 5("(36.'()7 A7+6 8D51% )(' #>.6*, 9-, 4;;-,')D 9(*979-9> 96*%, 
7,9' )' (, 42,(' (*97. @6 23'6 8208( >0,6'(% )' 401'.9')D% 45'=*82(% 
5"6.+>;;4' )(' 96*% B*"15(26*% 56;'9')6?%. / 3'(A6"> 56* )>,4' 9( 
.*.9D8(9( 3'()*+$",-.-% 4)42 ,( ;4'96*"06?, )(;?94"( 6A42;49(' .4 
)>56'4% 5("(37.4'% 56* );-"6,78-.(, (57 5(;('794"4% 04,4$%. !;;> )' 
4)42 )*"'("#42 >0,6'( )' 401'.9')7% 4=,')'.87%. !;;':% 0'(92 $#6*, 
)(=*.94"D.4' 97.( #"7,'( ,( 5"6#1"D.6*, .4 8'( 5"(08(9')D B*"15(R)D 
E,1.- )(' 0'(92 ;701 9-% 4;;-,')D% )"2.-% );*31,2<49(' 97.6 4?)6;( 96 
,78'.8(; 

F9-, B;;>3( 84"')> D=- )' $='8( 5"6$"#6,9(' (57 9-, ("#('79-9( 
(;;> 9( 54"'..794"( 42,(' (57 96 +(;918$,6, +"(3*)2,-96 N*<>,9'6 )(' 
8>;'.9( ,6=4?9-)(, (57 9'% 5("(37.4'% 91, I=18(,:,. @6 54;(94'()7 
.?.9-8( 4C4;2#=-)4 (57 9'% .*,D=4'4% 9-% @6*")6)"(92(%. 

/ >0,6'( 91, ,781, 56* 3'$56*, 9-, )>=4 )6',79-9( 56;'9')6-
6')6,68')> $#4' 4C(5;1=42 .4 5(0)7.8'( );28()( .(, 9-, 5(,6?);(. 

/ >0,6'( 8(% 42,(' 9"':, 4'3:,.

(() P":9- (% 5>"6*84 9-, '&#&()*'%#+ >0,6'( .9-, 6562( 7;6' 
.*8849$#6*84. G(,42% 8(%, 7.6 4*"*8(=D% )' (, 42,(', 34, 856"42 ,( 
0,1"2<4' 7;( 9( 5">08(9( )(' 7;( 9( 0406,79( .96, *;')7 )7.86 56* 
<6?84. B,,6: 9'% 0,:.4'%, D ()"'+$.94"(, 9'% 5;-"6A6"24% 56* (56)96?84 
)(' 7#' 9-, $8A*9- 4*A*2( D ,6-86.?,- 56* 8(% +6-=>4' ,( 45';$06*84, 
,( (A686':,6*84 )(' ,( #"-.'8656'6?84 9'% 5;-"6A6"24% 56* 
(56)9D.(84. / 5;-"6A7"-.- A*.')> 3'(A$"4' .4 56.79-9( )(' 56'79-9( 
(57 $,(, >,="156 .4 >;;6. 

!*9D - (0,1.2( 42,(' 8'( A*.'6;60')D 5"(08(9')79-9( .9-, 91"',D 
)(9>.9(.- 91, (,=":51, )(' .*0#1"-9$(. L81% 6 ,786% =( 
;4'96*"0D.4' )(' =( 9'81"D.4' 9-, 5(">+(.- 96*. @6 5('32 56* +><4' 96 
#$"' 96* .9- A19'> 8- 0,1"2<6,9(% =( )(42. F9-, 4*"?94"- )6',1,2( 91, 
4,-;2)1,, .*#,>, 7#' 5>,9(, - (0,1.2( (*9D ;(8+>,49(' 1% 4;(A"*,9')7 
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)(' - 9'81"2( 34, 42,(' +("'>. Q56"42 )>56'6% ,( 63-042 .96 (,92=496 
"4?8( 86,63"786* 32#1% ,( 96 $#4' (,9';-A=42, (;;> =( 9'81"-=42 (, 96, 
5'>.6*, 9( 7"0(,( 9-% 9"6#(2(% D (, 5"6);-=42 (9?#-8(. 

(+) S5>"#4' )(' - (,-+.&/%01 >0,6'( 84 9-, 6562( C4529-34% (0,66?84 
D 5("(0,1"2<6*84 )>9' 56* +"2.)49(' 85"6.9> 8(% D 56* C$"6*84 56;? 
)(;>. P# +;$56*84 .96 +>=6% 96* 3"786* ,( 5;-.'><4' )>56'6% 0,1.97% 
8(% 96, 65626 (,9'5(=6?84 )' 4842% (;;><6*84 54<63"78'6 D .9"2+6*84 
)>56* 0'( ,( 8-, 96, .*,(,9D.6*84. T 34, )>,6*84 D 34, ;$84 )>9' 4,: 
0,1"2<6*84 51% (*97 42,(' (,(0)(26. L51% 79(, 4='<78(.94 .96 9.'0>"6 D 
.96 (;)67; 4,: C$"6*84 51% )(' 9( 3?6 8()"7#"6,( 42,(' +;(+4">. T, 4, 
5"6)4'8$,1, 6 G. G("(8(,;D% ,4:94"6% 42#4 5"64'3656'-=42 (57 96*% 
B9(2"6*% 0'( 96 #>;' 9-% 6')6,682(% 8(% 84 9- .?.9(.- ,( 54"')7O4' 
3(5>,4% (;;> 34, 4,-8$"1.4 96, B;;-,')7 ;(7 )(' 8>;'.9( $3',(, 
.94;$#- 9-% )*+$",-.D% 96* O4*3D .96'#42( .9-, B*":5-. G(' - .-84"',D 
)*+$",-.- $;(+4 786'4% )(' ;459684"$.94"4% .*.9>.4'% 0'( 54"'.96;D 
96* &-86.26*, (;;> 9'% (0,7-.4 5"69'8:,9(% ,( .*,4#2.4' 84 5"6.;DO4'% 
)(' ,( 45'+>;;4' A7"6*% )(' $)9()94% 4'.A6"$%. 

!*9D 34, 856"42 ,( .*0#1"4=42.
(0) @$;6% 42,(' - 23"0&-3'/%01 4"#$%&. !*9D 4);60')4?4' )(' 

#"-.'8656'42 >.#49( .96'#42( D 4A4*"2.)4' 4C-0D.4'% )(' 3')('6;6024% 0'( 
,( )6*)6*;:.4' 9'% (",-9')$% .*,$54'4% 5">C41, 56* 4)94;$.9-)(, *57 
9-, 4523"(.- 9-% 5(,(,=":5',-% D/)(' 9-% =4;-8(9')D% >0,6'(%. 

B2,(' 8'( (.*0#:"-9- )65':3-% )(' A;?("- 5"6.5>=4'( .9-, 6562( 
45'3236,9(' 84 .56*3D ;70'6' )(' (,:94"( )*+4",-9')> .94;$#-. 

4. @6 5":96 4236% 9-% >0,6'(% 42,(', 425(84, .*0#1"-9$6. @( 45784,( 3?6 
42,(' (.*0#:"-9( )(' .*,3$6,9(' >""-)9( 84 9-, (,-=')79-9(. B2,(' - 
=4;-8(9')D >0,6'( 56* )>,4' $,(, 56;'9')7 D (,:94"6 )"(9')7 
(C'18(96?#6 ,( 31"636)429(' D ,( (54"042 5("(0,1"2<6,9(% )(' 96, -=')7 
,786 )(' 96, .*,9(08(9')7. @6 F?,9(08( ((,(=41"-8$,6 2008) (5(06"4?4' 
"-9> 9- 31"636)2( 3-87.'1, ;4'96*"0:, )(' 9-, (54"02( 3')(.9:,. !;;> 
- 31"636)2( 42,(' 5;$6, )(=4.9:% )(' - (54"02( 3')(.9'):, $0',4 
5"7.A(9(, 96, I)9:+"'6 2011. 

Quis custodiet ipsos custodes? P6'7%, $;40(, 6' U18(26', =( 4;$0#4'/
A*;>4' 96*% 23'6*% 96*% 4;40)9$%/A?;()4%;... G(' 84 (*9D 9- "D.- 
856"6?84 ,( )(9(,6D.6*84 51% - ("49D 32,4' 9- 87,- .6+("D )(' 
.9(=4"D 400?-.- 0'( &')('6.?,- )(' 4?,68- 3'()*+$",-.-. !;;':%, 7.6*% 
,786*% )' (, $#4' 8'( P6;'942(, )(' 7.4% 3');4234% (.A(;42(%, 6' (,:9(96' 
(C'18(96?#6' (=4;40)9$%, A?;()4%) =( +"6?, 9"756*% ,( 5("(,68D.6*, 
)(' =( A9'>C6*, (,D=')6*% ,786*% 84 )>56'6 4'3')7 “5(">=*"6” 0'( ,( 
5("(,68D.6*, ,78'8(. 

I' ,786' 56* 8'( )*+$",-.- 5"$54' ,( 4A("87.4' 0'( ,( *5>"C4' 
32)('( )(9(,68D 96* 5;6?96* 9-% 5("(010D% (=#"D8(9(, (0(=> )(' 
*5-"4.24%) 42,(' 0,1.962: $#6*, 3'(9*51=42 )(=("> )(' .*#,> (57 
5(,>"#('6*% #"7,6*%. !;;> #>"- .9- =4;-8(9')D >0,6'( 5("(0,1"2<6,9(' 
)(' 6' )*+4",D94% 45'3236,9(' .4 8'( )65':3-, (94;4?9-9- 3'(3')(.2( 
=$.5'.-% ,781,. 

L9(, 6 ) F(8(">%, A4?06,9(% (57 9- J& 23"*.4 9-, “P6;'9')D 
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V,6'C-” 84 .?,=-8( 9-, “*5$"+(.-”, 96* 37=-)4 8'( 5"79(.- ,( 
*'6=49D.4' $,(, A7"6 452 9-% (C2(% 9-% (45'A>,4'(%) 9-% 0-% .)$9-% (#1"2% 
9( )92.8(9(, 9'% )(;;'$"04'4% D >;;( +4;9'19')> $"0() (;;> 9-, (0,7-.4, 
;$06,9(% 51% 34, 856"42 ,( 4A("86.942 .9-, B;;>3(! / >",-.- 96* D9(, 
4,34')9')D 9-% .*0)(;*59')D% >0,6'(% 3'79' 5"6A(,$.9(9( 34, DC4"4 
92569( 0'( 96 8$9"6 (*97 (;;> 5"6.56'D=-)4 51% DC4"4. / 23'( 5"79(.- 
42#4 02,4' 54"256* 10 #"7,'( ,1"294"( .96, !,3"$( P(5(,3"$6*, (;;> 
(56""2A=-)4 3'79' - )*+$",-.- )(' 6' .?8+6*;6' 9-% 5"69'86?.(, 
56;*,686.#$3'( 56* =( 45$9"45(, .96*% >.-86*% )(' 54',(;$6*% 
)688(9')6?% ,( 5;6*92<6*, (57 9( )6',69')> )6,3?;'( 84 4"0(.2( 56* 
$84,4 .9( #("9'> 87,6 )(' (57 (5634)9$% 82<4%. 

L56* *5>"#4' 56;*,682( *5>"#4' (,-=')79-9( )(' >0,6'(. 
F*0)"2,494 9'% 5 -=')$% ("#$% .96 5":96 A?;;6 56* 5"6$"#6,9(' (57 

96, Q1.(R)7 ):3')( (I* A6,4?.4'% );5) )(' 9- N43')D 5(">36.- 91, 
W,3':,, 84 9-, 56;*;602( )(' 9-, 54"'5;6)79-9( 91, F*,9(08(9'):, 
3'(9>C41, )(' >;;1, .?0#"6,1, ,781,. 

P"', 2500 #"7,'( 6 G',$<6% .6A7% X>6 @.4 4254:

L.6 54"'..794"6' 6' 54"'6"'.862
97.6 54"'..794"4% 6' 5("(,6824%.
L.6 54"'..794"6' 6' )(,6,'.862 )(' 3'(9>C4'%
97.6 54"'..794"6' 6' );$A94% )(' 6' ;-.9$%.
(!$" !) !1&23. 57.)

5. P("(=$91 $,( 3'>0"(88( 56* (54')6,2<4' 9( .*859:8(9( 96* A(?;6* 
)?);6* 9-% 3-86.'6,68')D% ,4?"1.-% )(' 5("6*.'><49(' .4 7;4% 9'% 
5"6-06?84,4% .6.'(;3-86)"(924% (57 9'% ("#$% 96* 206* (':,(. B2,(' 8'( 
9"656562-.- (57 $,( +'+;26 96* J. G(<>,( (45(".%*-6*: 70)89)%6* 8+, -" 
:,(", 1981, !=D,(, B)37.4'% X*)(+-997%, 146-147) 56* 96 5D"4 (57 96, 
N"49(,7 6')6,686;706 Emil Woolf – Taxation, the Key to Industrial Revival, 
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1980, X6,32,6, The Gladstone Essays, .. 23-33.

I ) Woolf $A"(O4: –

“I' 5'6 .-8(,9')$% ;$C4'% .96 3'>0"(88( 42,(' .96 )$,9"6. 
L9(, $#6*84 >0,6'( 96* 6')6,68')6? ,786* .96 )$,9"6, 
()6;6*=6?, 7;( 9( >;;(, .206*"(, 751% - ,?#9( 9- 8$"(. 
N(.'.8$,6% .9-, >0,6'(, 6 )?);6% (*963'('1,2<49(': 92569( 
34, =( 96, (;>C4' 5("> 87,6 - 42.636% 9-% 0,:.-%. @6 
3'>0"(88( 34, $#4' )6"*AD, 5>96 - 5;4*"$%. Q56"4294 ,( 
C4)',D.494 .4 656'63D5694 .-8426.”

Q4 8')"$% 5("(;;(0$% (*97% 6 )?);6% 54"'.9"$A49(' 84 ("07 0'( 
8(%, 781% (,(573"(.96, "*=87. Q4"')62 5'.94?6*, 51% *5>"#4' 8'( 
54"'63')D 45(,>;-O- (54"256* )>=4 11 D 18 D 36 D 80 #"7,'() (;;> 9( 
6')6,68')> 34368$,( (57, (% 56?84, 96 1860 1% .D84"( (2011) 34, 
.96'#4'6=496?, 9$96'( 54"'63')79-9(. / 94#,6;60')D (,>59*C-, 
(,()(;?O4'% ,$1, 57"1, )(' 5-0:, 4,$"04'(%, #"-8(9-.9-"'()> 5('#,23'( 
)(' >;;6' 5(">06,94% 45-"4><6*, 9- 3'>")4'( 9-% 54"'736* 96* )?);6*.

6. L;6' 6' 45236C6' 56;'9')62 )(' 4'3')> 6' A';736C6' )*+4",D94% =( $5"454 
,( (56.9-=2.6*, (*97 96, )?);6. &'79' 9( 3'4=,D 34368$,( (54"256* 150 
#"7,1,) 34, (AD,6*, (8A'+6;24% 0'( 9-, (3*.:5-9- 3">.- 96*. 

/ >0,6'( 9-% !"'.94">% )(' 4'3')794"( 96* GGB 0'( 9-, 6')6,682( 
42,(' .#437, (52.94*9- – (, 34, 9- .*,(,96?.(84 )(=-84"',>. / 
94;4*9(2( .*,=-8(96;602( 51% )(;?94"( ,( A?06*84 (57 9-, B*"1<:,- 
)(' 9-, 4565942( 9-% @"7')(% )(' >;;1, 45'9-"-9:, 42,(' 9"(0')> )(' 
04;6'13:% >.#49-. I' .?,9"6A6' )6"6R34?6*, D 5">08(9' 34, $#6*, 
.96'#4':3- ')(,79-9( ,( 36*, 51% - )(9>.9(.- 9-% Y:"(% 4)97% 
B*"1<:,-% 84 8'( 82<4"- )(' *569'8-8$,- &"(#8D =( D9(, (,92.96'#- 9-% 
M4"8(,')D% G(96#D% 84 )(;5><6,9( 5;-=1"'.87. !% .*;;60'.96?, 57.6% 
5;6?96% =( #(=42 (4)97% )' (, $#6*, (569(8'4?.4'% .96 4C194"')7 – )>9' 
3'7;6* (52=(,6) )(=:% - &"(#8D =( C4)',D.4' 84 5;D"- (,9'.96'#2( .96 
B*": 0'( ,( #>.4' 9'% 45784,4% 8$"4% 40% , 60% D )(' 54"'..794"6. !, 8- 
9' >;;6, 6' 4'.(010$% 7;4%, 549"$;('6, .'9-">, ()78( )(' 96 A=-,7 )"$(% 
(57 9- N6*;0("2(, =( 02,6*, (5(06"4*9')> ()"'+$%. 

Q';>84 0'( )6886*,'.87 )(' .6.'(;'.87 )(' 0'( 8'( 4;4?=4"- 
6')6,682( D )(5'9(;'.87. @6 )(5'9(;'.9')7 .?.9-8( 34, 42,(' .9-, 
5"(08(9')79-9( )(=7;6* 4;4?=4"6 6?94 A';4;4?=4"6. B2,(' 8'( 
3'4A=("8$,- 3-86)"(92( 84 857;')6 .6.'(;'.87. J682<6*84 51% 5"$54' ,( 
45';$C6*84 $,( (57 9( 3?6 – )(5'9(;'.87 (=.6.'(;3-86)"(92() D 
)6886*,'.87. 

!;;> *5>"#4' )' $,( 9"296 .?.9-8( 84 56;? 8')"D )*+$",-.-, 
'3'79*5- A6"6;602( )(' 3');4234% (.A(;42(%: (*97 42,(' 7,91% 
A';4;4?=4"6 )(' 32,4' 5"(08(9')D 4;4*=4"2( .96*% 56;294%. L81% 42,(' 
4'"1,')7 51% 6?94 56;'9')62 6?94 ;(7% =$;6*, ,( 96 C$"6*,. Z.1% 3'79' 
)>,4' 3?.)6;- 9- .-84"',D "486?;( )(' (5('942 4*=?,- )(' 5"196+6*;2(. 

I 5(9$"(% 9-% .?0#"6,-% P6;'9')D% I')6,682(% Adam Smith 0">A4' 
(Wealth of Nations, X6,32,6, 1952, N'+;26 4, G4A 5): “; /81&.< +%"1+$9)&* 
.$9) *-,("8 2* ')0-&=1)& -52 .*-$1-*1< -"8…() )0)89)%6* .*& *1/$0)&* 
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)62*& (&* -,1" &1>8%< *%>< +"8 (+"%)6 (,25 -5? 2* ()-*/@%)& -52 ."&2A26* 
1) +0"B-" .*& )8($%)&* *00$ .*& 2* 8+)%+5C<1)& ).*-, *89$C&.* )(+,C&* 
() -* "+"6* 5 *2"516* *29%=+&2A2 2,(A2 18>2$ +*%*.A0B)& -5 0)&-"8%36* 
-5?.” 

G"28( 56* 6' .6.'(;3-86)">94% )(' )6886*,'.9$%, 56;'9')62 )(' 
8><4%, 34, C$"6*, D 34, =$;6*, ,( C$"6*, 5:% ,( +>;6*, .4 5"()9')D 
4A("860D (*9D 9- 3'(52.91.- )(' =$;6*, 96 )">96% ,( 96*% A"6,92<4' (57 
9- 8D9"( :% 96 8,D8(. 

J')73-86%.


