Stealy madenial 3oy g.q (1) Ecomormiey Thad Qe Q)
Pagen — 1'&\{;\.00&%»3 Matho €eermonmity |
Serrssm T 2609~ 20
“Teachen Name . TTTENDEA RUMA R
Coflese 1 meypamdhu Catiese

Unid —y ( e closed Cmmowwr\g I e Qesck Ren)

Re
#en.emce Bool C(Q ’:S)C)Lmbu.))p_\\ S. Fiachen omal R, StMiZ,
ma_m.ou‘icwoq“\% N eslition , Cha-pten - Ir, PR 256~ l—”_)
Mc'he_;kcuué amal Fincal P'ﬂ-g-kua ) Choteten — )

ToPl'c .

m Pty Onaprey wWe wye e TS-LM muadel lo sahaw hew
Mmemedansy galioy andl Hiacol Policy woak.

1B Merekansy Polioy
' \hmum\sm W-&@MWSW Q

’\m\—m\.‘} alicy « e ged Cervcluchg We.:\e-l\’a, P“«—g‘*% Mwlg
Mu—%\-\ OREN el c:?engd-\o'v\_& -

i am O 0em sninet openatlon | dhe MMW bisggd
!’ML"CM‘ Heomweione s gplhen ouwe,\—,s) W encehamal Hop el Y
Imenearing wne Aok o momery oy (& belly bensls Oy erchange Fon
Tnercey palel b;mmwz,s o} dhe Lm%,ﬂu@vjm
/’""""e’;’— beck ' ,

gAne W2 s Macos th&_ﬂ&a hour am  agem Omankued Ruachose
enas, . e Yol el Eud St ak Qelnd E # om Jhe iAol

Figue I3 /vwwd*"‘;l ’M‘%
A i AR
fom Imeness€ i $he send

money phock Shitts The £
Cune to the "”y&

o ¥ Imeeme, owput
Scanned with CamScanner



L Sdredode Wrak Comverponad 4o o seal rnamesf Supply
7

opem manket [meneare im
Purchar~e by 2 el — s Swutdadhe Ly s New eslibiiung
Feol Buandily o e to LM/ otk 7
'Y\dwe_a : T W Gewen | |
The QTW\MB\RMV\ denel : "H'g}"’l Aertaf ¥

Py e gl e opem moned
ey e nale
%?M’;\s ' Vwbrenesdt Ono %mebg Ph e sy s, ‘.”"”"9{“"@0\'
—> Consy ey renck
Sesles () 49 S Public §
o S) e 5‘.47,7‘,% D .
Hﬁ!éf_ AL £, oqe Newr Pocndt Prulces twmenuae
Leny = ;
dme' M}«!—,Lé;:_’ [emenge & el et To

he decdime - \
tendk J‘LALQ,’ Ve, i"ﬂ-‘k’\'\‘d& \‘MCB‘MQ LQ-QM-()\YOJ

N nalaved) \ .
it AD ona U CairZS & (mvenddohines Ao o alown - (5 REPTIE,
Oparolsy p,d we Stand Inoveng «wp  dre |/ Schedsle .

M "\'NHWW Mo ana

Takle L) The Enamsmisyion Macfaouym

—_— ~_.~___'5
2 ® & T @
m fead Partdalie S pemeing aukput mﬁljwy"(a 4o He

ey Supply  ocljutomends  adiotmas® ), e Hgegale
,,&emig,‘éoe An Chowsgey o B

e v ImYenesk
asedt s rabey
amel ndenyt

e

W FPres) P

i# fodalic inmvalomces clo pot Leaol fo signudicartt changes om
Iodhererd J\MA,“R‘GL (onat eren EsHOM , o0 ,:f. erm.ah;lj’ am(‘y.)'ha'i'
2engel o phamges tn inbenend nal@h, dhe Lipk betweem Onaney
amal eupud oloes ot eseiit we oy stuoly dhere Linkages 1,

Scanned with CamScanner



s L“T“\\GLL% Frap ©),
I ols custing Lhe efdects o Panedeny Palicy om %p_ Qenomy ,
two erelnesme Coues hare seceived pmoch odteutiom -

“the st O c,@‘ybu'aﬁ% frof , A pi buation I which Yhe
Pullic 2 /WM,MG_ Q'vem I‘MMMJ%Q hoSof

Uhaderenr apmourd of omamey Supplieo| 3 tWMMM%
LM cwne j MQ¢WMMWWWM'

Vo beem a wswadul ercpositorad .
Ure Conreguences o & nelakiveld w Miwf
Wone § o one adbeakio i cohich e JLGULY ot
Con pe o4 cnihal prachcal (eneer _ Lod's when 1t .
\neny Gomlt Go Y
- \\-\\sd'
A Cemdnal bami Cam elo with CMW*MQ pnereland Pdﬂ-ljrj
’J’B S%W Uhl ecern.a'n-y becortse W’j QQ,G-LC.";;, Cammo
eslel  ndenest nates amy unben ( Box 1) one ‘leu,‘aécgr
ey galiymalcens ko ovold dhe zero cw»ﬁa 9
Laf & 4y Pump sut Enougn menmed by weep inglation
ks fleluctanel v Lot

B fapack ov M,,(;fm
e e ol bamid Wit
4 inbenest aale e . /39{.MWLM/¢35

N B QE Lo g
’{'D IWGMG Ll)\‘e' 2 ’,\M‘ Wfd M ﬂ_ﬂ_ﬂ-M"j

aF e end of e 1930 -

Scanned with CamScanner



®

The clanial Cone :
mm w e 8 vehtal when e M

\"n Urop e \GEe,a)un:b:oM —-’lj Yok Prhe LA Qe u olesercbed ba
Ry W 0

| P
H R G zeas, dhem Cannerpording 45 4 garem MW\@ Supply
_E , Hene Y-8 m‘%me Jeel ,ﬁ 1 tar~ey wheeds Ibnﬂﬁ‘f-’fj ﬁu‘l
e LM Luone B M‘ﬂdww%fhw-ﬁi@)

' 'y cutted Mg Classcall CANVE @wmkﬁ‘:ﬁ ey y
' W%%Wf

hame| yobe we obtain - |
o= RCPXD , )
Ve sree drat dhe olagsical Cave jomptied Phod nomineld G
ny’ dependls oy o e guantity o) omawey Thai & W?\/S
Wil Fo2 encporihmal popered —and QA sofww@if;
& Ve ouiandily  Gheany 3 kN eepeloyed by ranefant b
oy covem dave L cwwe it Verheal , monelang petilyy hsd
A cmarurald edbect on dne Bevel oy imese, amal Jipeal
?A/D""‘j hay o %Uf’ an inteore . _
o Fured pobicy anal ety el
iy Aechn Showh humo Qleomgyed I Sincal pagb.ccg BUNVES
Yre T8 Gowe , Wue Come Wnad deyonibey eguithnlut i e
qeods cmenyeck - SeedHELY |, Yhcal trpamitm Ahhs Hhe TS
Cume o Pie susir,

e Equliny oy TS cunne olpioed o ohaplen (12)

\/';o&&[ﬁ;b'o \“ene __,_\____-———-
g = \-c (- @

\_,//

Scanned with CamScanner



Noke vhat &, he Sevel o) qovh. spendony g g @ va&d'@
ﬂjwwnﬁma"ﬁwm&ﬂj A lm&gmaium@ The tmone T
nabe, £, 8 Pouk o) e Onuthiplin - TThes , both Govt Aperdin
wd dhe to pube wfdect Jhe TS Schesule.

o

Flge 1106 C*vaed«% v}m\mw»e 1™ W

7
‘ o Put"dff
iwhal e tilibaiuam Giovt Spemcluny Wy Conyhet
[Pl et @
A
Onccers M
I s e ¢ SP ‘:ﬁa—M—S
declives|

Bon neald belamced
e do both e gusls and Y

Figre WE Ahews Prad ondy o Poi
Onanfeetsy cles] ((Qlammes\ Spemelimg =
qualily of neal polances = eal) omemes A fock ot € ‘JW‘@
; Yhe e Sl auiuaa Q’Dw:{‘

“"Scanned with CamScanner



®

_*Ulc)wcwvﬁ out
I deyne W6 [Iniome aipes only Ao Yo Aabher dham fa/y’j
J

PbenesX ake s Prem |, 4o [.,/,,'elj.u,t.ezj
Yhe Leael . Imvrest ek Sp%aum-g

~

&

The Imcneare o Guvd spensling Chowols out imvertimend Apendimg .

% Crowing ouk eccuns hvem eacpantimansy duscal paﬂ&g Caust)
Imbenesst _aales to nive “Weveby poolicing Priyare S'/Wb:vg/
PW‘DA-QNVZ}} r'mw,-;;rom:nd’”

Whaet Jachns debernine how omich erowding oo Lakes flace 1
BY ooy Jor Journeld plipferent T amol LM Schustnles , ‘ﬂf"a il
be able o phow dhe Jotlowing :

&) Y Mevtanes amont amsl o meneanes S —— @ Scheelul me

b) Y imereanes Jeng 0\»\;{ | imevease fens __— 1S Schedule b |

) Imtome tmol inhnvest aales mevenves amarne $he favyer Pre
Multhplien | ol amd dhas Lee Mesen dhe honizonfal Sheidt )

he TS sonedute.
(% each Cwe Yheennd of (nswding oaf & greder EER the ere

Phe drenert SWd@ imcnearer shew ovh Sgendie s

To ilbsnade Pheye  Coneliriong S e o do dhe oo evbntime
Cover, we dincinmes| im Commection ety rhmk-m\a_ PQ_Q-&‘QQJ
a5 Mipaldals Eynafd
D e olaogical care

N e Stquiddy pnap %»\w: pcamerty [ n he aﬂtfw“-“é’w
Ore| Hudy e ) Lot 7 i»ommm}“&, am jmervesne Vn Qavt
Semding oy (b §S At hplier  etect e e judletodion
Soerel e \mesvme - Tveve § me At {m Phe \vdyenest nake
amoclupee] Wikh ¢n& chorge in dovh Spemaling  aud iy o
frvesdnen ARemdis By Lt o2h. . Trene & Wnenerdane
Yo slamplning 4y ine efrtets of imenearesd Yovh. Spemaling

on lweare -
e T e ———————

Scanned with CamScanner



- Q
The clusical (are omel Wwd&nj dui{'____

I‘-}'; dhe LM towe B UMM.:A,Q , am 1m eresHe {.V\ aovt: Spmalmzj
}‘M o ﬂf’}‘fdf on Uhe @MLQ,(“LJ\/(‘WM LQJQ/V‘QQ-M‘S_ (YN 40\*-0-(

UM S el 0""-9} e \W’\— .J'IDJ’& t 9

Iy Sy )17 We Ahow the trwwsr] o 1in /’M‘ ;1
MM%&rW cheale of- Figunt le.Y MMW-
The Hneal ENPAMAAIM adovey e eyl Sl \
Aale Frem il,, 4o 17 im Panel(D -« Im Pmﬂ,gﬁcb)/ ay a Conegientt,

/
.

|
18 A '
”’____JJ_/ o I’ e
i u,}/pod' \mwﬁmvd_

"’Y?Cfb"/e/ = LE)

| (&)

Fiopne 117 Full waol&«tﬁ out ion AR
with & vedical LM g(_}\;QA-M-Q-'e/ = E‘F‘%M o met | neomVE”
pud the TS Schede  prures inpenesd W’% Priyede
Gammwemf Sf?wal&vg Q&WM/DJL a“ﬂpuoa iadg S
Memolimg  ololaz Son. olodla)

Ts Gowding auk (mpardand ?

Hue Puee Pormds Ommyd b paole ! ]
D ImWs chagler we se er('rg O Eeanery with Prieey FEm,im
Which awlpud i3 bpeleno yne Fuol WFWJMQ--’MMQ

"Scanned with CamScanner




~ SO
Constsions Whem Friad trepamsin hiveores, cemand, Sions
eon neveane e doneld of oot by o }u'm?vé pone Welkek,

Bud- im :F”-Ug Empdoged] € trmonies :

9%"( thepeantt — = ?J‘-A.‘Le,b Vo treone Y R—Eﬂl‘{f-ﬂa
Al halanees

ivbenest L Gunre
e o = sﬁ};hmuﬂeﬁQ

N deromd Asgresaso
Mgmmwe‘y{oﬁ.
2) e Seeane l?o\"-r\i') howene , 4 ¢hat ty am ceonarny with “‘"W

Merouwel Yene will oot be ;L_QQ cvwwab}:j ouf becarn € ‘-Hv& LM
Scheslidf B onot, jmfack, venkiead . f) Fhcal expamsion Wil AHE sinfenest
Sakes, buf intome will alyo mire. Crowoling ouf i Wrenofore a mates

@ ;; .L ’
|meearve ' Rcu':ye_:, KN Le/veiaé ,
Aseaesale olemans \teme 5;:"”‘3“ I

maled posrible Ao Rivamee a Langel buslget
. deicit without Wwﬂ% %Fﬂ‘lw’g Puate W‘g. |
2) e Winel Qotmd § Wesd when umemf-.&quwe,.d’, amel s @ parsibility
Yon output Lo erpamal bt sules aeed ast.ontve af all when
dovd. QPW‘;% 'f“u‘ﬂfe/}, omel Prere meed st be bde | anoswohing oud
W G Awwe becausn e Yhe (}rmve/"ﬁ-“‘-; ahosuties Cam Accoractate the
Qneall encpamsion by om  meneanC o Mg Mmavvely §%PL%’;““‘-“'5
b e TS ol LM Ghediley ShiFt 4o dhe gk As tm
%‘\%une, hW.2 -

Scanned with CamScanner




o‘ﬁ.' Y. D b3
Jntome amol oulput b
Fl'a)-m& g Moreleny Ac€o modation o Syl E W%M

3 The Compoardiom oy gulpad amef Yhe Pelicy gunc
W%Ww Table /2 S“UP‘M,@M et W%

Policy on ouhput amsl whe inkenest nake | Paeviced e Scomptre)-
B et m a cﬂijbu‘nlbg tnam oy im e clasgicol Care:

Tabbe 1112 Pelicy eppectson Inteme gl infenayt Antes

Palicsy Erwilihrtun freome  Egudihnitm puberest astes
W\ome)ro.né erPam it 3 —
Fiscald escpammmom e +

Note: o Imereat-e
— decnease
In Investimend Suordely
Takie 1.3 Swrmandizey ThE wmpacts af g/,(:ﬂ;lewd‘ typey
oy Fscal Policy on e LormpO S liom - owpud”, as wetld 25 M
oulput and Hee rMMLe_ geth an Intemé éma&ﬂm&
On moveare in oxovt: spersling Aaise  dhe intenent ede amol
sl imyvestorend Spemalimg . Howenver. 5 parsblle Hon e,
ooyt £o Salve vrvertmeandt Spemdimg Prneugh o iy esdmendt Subsidsy,)
ary phowm im Figene \1'9.




- |

]mvu);f‘wmf ' i (MM/ au_j/,.uf‘
() (b

: ' B Iyt Subaidy Shtts e
W) o) Figune 119 fin dmemmt==
el | jmyertamendt Scheadle

h 2
famel (b, ‘the TS w@uie SIS by +he ot a‘j,%&/)nuﬁpﬁft"

obout 1.)3 Yhe Su.b-}aclﬁ_

~ Scanned with CamScanner



“the Po i :
T o

lmw we Mnow b the Policy Prnblem of

Aenching Fall emplogmed VPO, Y% Pop am ecomomy ot B
\'*&Jr\m—‘ug ot pont E, with Whenwf?-—q-‘M
s Sheudd we Choose o Pacal expansim, gm0V 2o poind Ep4
With Wahen imtome and Wahen denexk onoles?
— SMQ_QA\ we cheone a f)hfh,ej—u-a_ WW,M —b:l:#u-q—ﬂ-
WW with Mower |"y\:\‘e;\,e4:\'_9\g\_\4_), Od— Pﬂ,',,d' EZ ?
Y aheatd e Pk a Poliey onot o Jincall Eepamsion and

GBS CLMO"‘T!’M&M@ W}Qd—a_n#, F%&'Cg-/ M 4o @M
ok enmediabe Posion 7

. LmM
l .
.

v 7 WY s e
e i B

dittey Sagwidicarddy) im e fagack aon dedPenend seckons o
Hhe economy. ,we open wp @ Pnoblem e policad Ecornargl
Buver honty oy Sgeed amsl onedictabil iy e padixes apil, Hhe
ey hewe beem Mb\ﬁ-ﬁﬂ\ b;, PaleHal PrePenemens The
Ae Loy Whrod” Mmsrekonsy and Jiscal Paliey Chomsyes hare
itforond ekt o dne Cemposdion o aufpuct & trpantart.




S+ g%e:,ﬁca Dot ?WC}WM Cam Choaore A Paﬂl'tj, @
it — @ Combimation 24 onenefansy .Mﬂ( Piscal Policies —
Mok will mot ol ek yne elomemy 4o FuSL empleyrmentk
puk odmve make & Conkaibubion 4o Aalviry oWen

) POJLQC-} Preblemh . ' '

=7

~ Scanned with CamScanner



