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kz;ly; - gpsk;gpq; khjpupAUTk; xU rpwpa jpwe;j nghUshjhuj;jpy; mjd; 

nraw;jpwDk;. (The Mundell - Fleming Model) 

 
fyhepjp V.vk;.vk;. K];jgh 

rpNu\;l tpupTiuahsh; - tpahghug; nghUspay; 
Kfhikj;Jtj; Jiw> 

Kfhikj;Jt tu;j;jf gPlk; 
,yq;ifj; njd;fpof;Fg; gy;fiyf;fofk;. 

xU ehl;by;  Ngupdg; nghUshjhuf; nfhs;iffis milAk; tifapy; nkhj;j gz epuk;giy 

xOq;FgLj;Jk; Xu; KiwNa gzf; nfhs;if my;yJ ehza eilKiwf; nfhs;if vdg;gLk;. 

kj;jpa tq;fpahdJ tzpf tq;fpfSld; Neubahf njhlu;ig Vw;gLj;jp; ,f; nfhs;ifapid 

mKyhf;Ffpd;wJ.  ,jd; %yk; kj;jpa tq;fpahdJ tl;btPjk;> xJf;FtPjk;> gfpuq;fr; re;ij 

eltbf;if %yk; gzepuk;giy rupg;gLj;jy; MFk;.  NkYk; xU Fwpg;gpl;l Xu; Jiwia 

njupTnra;J gzepuk;giy xOq;FgLj;jNy ,tw;wpd; Nehf;fkhFk;.   

 

xU ehl;bd; ,iwf; nfhs;if vd;gJ Ngupdg; nghUshjhu ,yf;if milAk; tifapy; tuT 

nryTj; jpl;lj;jpid xOq;FgLj;Jtjd; %yk; ,f; nfhs;if mKyhf;fg; gLfpd;wJ.  

cjhuzkhf ghJfhg;Gr; nryTfis Fiwj;jy;> Efu;T khdpaj;ij ePf;Fjy;> rk;gs cau;Tfis 

rupg;gLj;jy;> ePz;l fhy KjyPl;L nryTfis xOq;FgLj;Jjy;> murpd; %yjd nryTfis 

Fiwj;jy;> tUkhd tupapd; cr;rtuk;gpid Fiwj;jy; %yk; Ngupdg; nghUshjhu ,yf;fpid 

mila Kaw;rpf;fg;gLfpd;wJ. 

 

xU ehl;bd; gzf;  nfhs;ifahdJ nraw;jpwd; tha;e;jjhf ,Ug;gjw;F LM NfhL 

nefpo;r;rpaw;wjhf ,Uf;f Ntz;Lk;. IS NfhL nefpo;r;rpAs;sjhf ,Uf;f Ntz;Lk;.  ,Nj Nghy; 

,iwf; nfhs;ifahdJ nraw;jpwd; tha;e;jjhf ,Ug;gjw;F LM NfhL nefpo;r;rpAs;sjhf ,Uf;f 

Ntz;Lk;. IS NfhL MdJ nefpo;r;rpaw;wjhf ,Uf;f Ntz;Lk;.  ,jd; fhuzkhf Ntiytha;g;G> 

tUkhdk; mjpfupj;J Ngupdg; nghUshjhu ,yf;if milayhk;. 

 

,yq;if Nghd;w xU rpwpa jpwe;j nghUshjhuj;jpy; ehzaf; nfhs;if> ,iwf; nfhs;if rhu;G 

uPjpahd nraw;jpwid xg;gPL nra;tjw;F kz;ly; gpsk;gpq; Nfhl;ghL khjpupAUtpid 

gad;gLj;JNthkhapd; ,J nghUl; re;ij (IS), gzr; re;ij (LM), md;dpar; nryhtzpr; 

re;ij vd;gdtw;iw nfhz;bUf;fpd;wJ. 

 

ehLfspy; gpd;gw;wg;gLk; %d;W tifahd ehzakhw;W tPjq;fis ghu;g;Nghkhapd;> 

1.   epiyahd ehzakhw;W tPjk; - MR 

      (Fixed Exchange rate with Sterilized Intervention) 
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   ,q;F ehza mjpfhupfs; gz,Ug;gpd; kPJ G+uz fl;Lg;ghLilatu;fshf ,Ug;gu;. 

 

2.   epiyahd ehzakhw;W tPjk; - GR 

      (Fixed Exchange rate without Sterilized Intervention) 

 

3.   nefpOk; my;yJ kpjf;Fk; ehzakhw;W tPjk; - FR 

      (Floating Exchange rate) 

 

%yjd mirTfis Nehf;Fnthkhapd;>  

 
1. G+r;rpa %yjd mirT  - Zero Capital mobility 

2. mirTs;s %yjdk;   - Some Capital mobility 

3. G+uz %yjd mirT  - Perfect Capital mobility 

 

vdNt rpwpa jpwe;j nghUshjhuj;jpy; gy;NtWgl;l %yjd mirtpd; fPOk;> gy;NtW 

ehzakhw;W tPj Kiwapd; fPOk; ehzaf;nfhs;if> ,iwf;nfhs;ifapd; nraw;wpwdhdJ 

vt;thW fhzg;gLfpd;wJ vd;gjid tiuglj;jpd; JizAld; tpsf;fyhk; 

 
 gzf;nfhs;ifapd; nraw;wpwd;. 

gzf;nfhs;ifapd; nraw;wpwd; MdJ %yjd mirT mwNt ,y;yhj nghUshjhuj;ij (Zero 

Capital mobility) Nehf;F Nthkhapd;> 
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tiuglk; 1 

 

LM  -   gzr;re;ij 

IS     -  nghUl;re;ij 

BOF -  md;dpar; nryhtzpr; re;ij 

 

tiuglk; 1 ,d;gb ,g;nghUshjhuj;jpy; BOF Fj;jr;rpw;F rkhe;jukhf mikAk;. Muk;gj;jpy; IS, 

LM, BOF %d;Wk; rkepiyapy; ,Uf;Fk;. ehza tpupthf;fy; nfhs;ifapd; NghJ LM
1
 MdJ 

LM
2
 Mf mjpfupf;Fk;. ,q;F MR nfhs;ifahdJ gpd;gw;wg;gLk; NghJ ,q;F Vw;gl;Ls;s 

nrd;kjp epYit Fiwepiyf;F Sterilised gz;zg; gLtjhy; B Gs;spapy; MR rkepiy ngwg;gLk;. 

,jd;  %yk;  tUkhdk; mjpfupf;Fk;. mjhtJ gzepuk;gy; mjpfupj;J LMNfhL LM
2
 khw;wk; 

mile;J tUkhdk; Yr
2
 thf mjpfupf;Fk;. Gjpa rkepiyapy; tUkhdk; mjpfupj;j NghJk; BOF 

khwhJ. ,jdhy; nrd;kjp epYit Fiwepiy (a - b) Vw;gl;Ls;sJ. MR rkepiyapd; NghJ 

gzr;re;ij> nghUl;re;ij rkepiyapy; ,Uf;Fk;. Mdhy; me;epar; nryhtzpr; re;ij rkkpd;ik 

fhzg;gLk;. 

 

GR nfhs;ifapd; fPo; Sterilised gz;zg;glhikahy; gw;whf;Fiwahy; Vw;gl;l kpif epuk;gy; 

fhyg;Nghf;fpy; ,y;yhky; nra;ag;gl;L A vd;w Gs;spia Nehf;fp efUk;. MjhtJ gzk; 

gw;whf;FiwfspD}lhf RUq;f Muk;gpf;Fk;. ,J Yr
1
 ia milAk; tiu eilngWk;. ,jpy; 

kPz;Lk; %d;W re;ijfSk; rkepiyailAk;. GR rkepiy Yr
1
 ,y; ngwg;gLk;. 

 

nefpOk; (FR) ehzakhw;W tPjj;jpd; fPo; cs;ehl;L ehzaj;jpd; ngWkjp tPo;r;rpailtjhy; IS 

NfhL tyg;Gwk; efUk;. mjhtJ ‘khu;ry; Nydu;’ (Marshall Lerner) tpjp nraw;gLtJk; MFk;. 
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,jd; fhuzkhf BOF efUk; C Gs;spapy; FR ngwg;gLk;. FR Ig; nghWj;jtiu gw;whf;Fiw 

gzepuk;gypy; ghjpg;ig Vw;gLj;jhJ. Vnddpy; kj;jpa tq;fpapd; jiyaPL ,Uf;fkhl;lhJ. Mdhy; 

ehza kjpg;gpwf;fk; fhuzkhf IS NfhL tyg;Gwk; efu;tjd; fhuzkhf tUkhd kl;lk; Yr
3
 

MfTk; efu;j;jg;gLfpd;wJ. Kbtpy; ehza kjpg;gpwf;fk; fhuzkhf BOF NfhL tyg;Gwk; Nehf;fp 

efUk; %d;W re;ijfSk; rkepiyia C Gs;spapy; milAk;. ,q;F> 

 

GR - nraw;wpwd; mw;wJ 

MR - XusT nraw;wpwDs;sJ 

FR  -nraw; jpwd; tha;e;jJ 

 

ehza tpupthf;fy; nfhs;ifapd; %yk; mirTs;s %yjd efu;tpd; (Some Capital Mobility) 

%yk; vt;thW rpwpa jpwe;j nghUshjhuj;jpy; nraw;wpwd; tha;e;jhf gy;NtW ehza khw;W 

tPjq;fs; nraw;gLfpd;wJ vd;gjid ghu;g;Nghkhapd;> 

 

 

tiuglk; - 2 

 

 

,k; %yjd efu;tpd; %yk; ehza tpupthf;fy; nfhs;if mKyhf;fk; fhuzkhf gz epuk;gy; 

mjpfupj;J LM NfhL tyg;Gwk; efu;e;J Gjpa rkepiy Vw;gLk;. ,e;epiyapy; IS=LM MFk;. 

mjhtJ IS, LM rkg;gLk;. Mdhy; BOF MdJ rkepiy milahJ. ,e;epiyapy; MR ngwg;gLk;. 

MR rkepiyahf ,Uf;Fk;NghJ nrd;kjp epYit gw;whf;Fiwahf ,Ug;gjdhy;> ehza 

mjpfhupfs; Gjpa mjpfstpyhd gw;whf; Fiwia ghJfhf;f ghupastpyhd Sterilisation nra;a 

Ntz;Lk;. ,jid rhkhspg;gjw;F ntspehl;L nrhj;Jf;fis Fiwf;f Ntz;Lk;. 
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GR nfhs;ifapd; fPo; gzepuk;gy; tPo;r;rp milAk;. kPz;Lk; gioa rkepiyia milAk;. ,q;F 

gzf;nfhs;if KOikahf nraw;jpwd; mw;wjhf ,Uf;Fk;. epiyahd ehzakhw;W tPjj;jpid 

gpd;gw;Wk; ehL gztpupthf;fy; nfhs;ifia Vw;gLj;jpdhy; nrd;kjp epYitapy; Xu; gpd;dilit 

Vw;gLj;Jk;. 

 

GR nfhs;ifapd; fPo; ghupa gw;whf;FiwahdJ ngupJk; ehza kjpg;gpwf;fj;jpw;F ,l;Lr;nry;Yk;. 

,J IS Nfhl;bid tyg;Gwk; efu;j;Jk;. Gjpa rkepiy FR ngwg;gLk;. mjhtJ IS
2, 

LM
2, 

BOF
2 

NfhL re;jpfFk; C Gs;spapy; FR;  ngwg;gLfpd;wJ. ,q;F 

 

GR -  nraw;wpwd; mw;wJ 

MR  - XusT nraw;wpwDs;sJ 

FR   - nraw; jpwd; tha;e;jJ 

 

G+uz %yjd mirTs;s NghJ (Perfect Capital Mobility) ehza tpupthf;fy; nfhs;ifapd; 

ehzakhw;W tPjq;fs; vt;thW nraw;gLfpd;wd vd Nehf;fpd;> 

 

tiuglk; -- 3 

 

 
r* ru;tNjr tl;btPjk; 
 

ehza tpupthf;fk; %yk; Gjpa rkepiy B Gs;spapy; jPu;khdpf;fg;gLfpd;wJ. ,e;jg;Gs;spapy; 

cs;ehl;L tl;btPjk; ru;tNjr tl;btPjj;jpid tpl Fiwthf ,Ug;gjdhy; cs;ehl;by; vt;tpj 
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%yjdKk; ,Ug;gjpy;iy. vdNt kPz;Lk; MR, GR  vd;gd A Gs;spia Nehf;fp efUk;. Mdhy; 

FR ,d; NghJ nrd;kjp epYitg; gw;whf;Fiw Vw;gLk;. ehza ngWkjp ,wf;fk; fhuzkhf IS 

NfhL tyg;Gwk; efu;e;J C Gs;spapy; FR ngwg;gLk;. ,q;F Vw;Wkjp mjpfupj;J ,wf;Fkjp 

tPo;r;rpaile;J IS NfhL tyg;Gwk; efu;fpd;wJ. mjhtJ khu;ry; Nyu;dh tpjp nraw;gLfpd;wJ. 

,q;F  

 

GR -nraw;wpwd; mw;wJ 

MR  -nraw;wpwd; mw;wJ 

FR -nraw;jpwd; tha;e;jJ. 

 

 
 

,iwf; nfhs;ifapd; nraw; jpwd; 

 

,iwf;nfhs;ifapd; nraw;jpwd; gw;wp mwpNthkhapd;> %yjd efh;T mwNt (Zero Capital 

Mobility) ,y;yhj epiyapy; ehza khw;W tPjq;fspd; nraw;jpwd; MdJ. 
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,iwf; nfhs;ifahdJ gpd;gw;wg;gLk; NghJ mur nrytPL mjpfupf;Fk;. IS NfhL tyg;Gwk; 

efUk;. Gjpa rkepiy MR    ngwg;gLk;. GR ,idg; nghWj;j tiuapy; (a – b) gw;whf; FiwahdJ 

gzepuk;giyf; Fiwf;Fk;. ,jdhy; ntspehl;L nrhj;Jf;fs; FiwAk;. Vnddpy; ,q;F 

gw;whf;Fiw fhzgg;LjyhFk;. ,jd; fhuzkhf LM MdJ ,lg;Gwk; efUk;. gw;whf;Fiw 

Kbthf gw;whf; Fiw Fiwe;J gioa rkepiy Vw;gLk; tiu ,J njhlu;e;J GR MdJ 

ngwg;gLk;. 

 

FR ,idg; nghWj;jtiu (a – b) gw;whf;Fiwia eptu;j;jp nra;a ehza kjpg;gpwf;fk; eilngWk;. 

,jdhy; ntspehl;by; cs;ehl;Lg; nghUl;fSf;fhd tpiy FiwtilAk;. ,jdhy; ntspehl;by; 

cs;ehl;Lg; nghUl;fSf;fhd Nfs;tp mjpfupf;Fk;. ,jdhy; cs;ehl;by; nghUl;fspd; cw;gj;jp 

mjpfupf;Fk;. ,jdhy; IS NfhL MdJ kPz;Lk; IS
3 
Mf mjpfupf;Fk;. ehza kjp;g;gpwf;fk; 

fhuzkhf BOF NfhLk; tyg;Gwk; Nehf;fp efu;tilAk;.. ,e;efu;Tfspd; fhuzkhf kPz;Lk; 

%d;W re;ijfSk; Gjpa rkepiyapy; re;jpf;Fk;. ,JNt FR MFk;. ,q;F> 

 

 GR -   nraw;jpwdpy;iy. 

 MR -   rpwpa nraw;jpwd;. 

 FR -   nraw;jpwd; tha;e;jJ. 

 

,iwf; nfhs;ifapy; %yjd mirT Fiwthf ,Uf;Fk; NghJ (Low Capital Mobility) ehza 

khw;W tPjq;fspd; nraw;jpwd; MdJ> 
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tiuglk; -5 

 

 

 

,iwf; nfhs;if tpupthf;fk; fhuzkhf IS NfhL tyk; Nehf;fp efUk;. ,jd; fhuzkhf Yr
2 

rkepiyapy; GR ngwg;gLk;. GR ,idg; nghWj;jtiu LM MdJ ,lg;gf;fkhf efUk;. ,jdhy; 

Yr
1
 ,y; rkepiy milAk;.. ,q;F ,iwf; nfhs;ifahdJ nraw;jpwd; mw;wJ MFk;. 

gw;whf;Fiw fhuzkhf gzepuk;gy; Fiwtjd; fhuzkhfNt LM NfhL ,lk; Nehf;fp efu;e;J 

GR ngwg;gLfpd;wJ. 

 

FR ,idg; nghWj;jtiuapy; ,iwf; nfhs;if gaidj; jUtjhf fhzg;gLfpd;wJ. ehza 

kjpg;gpwf;fk; fhuzkhf IS NfhL MdJ IS
3
 Mf tyg;Gwk; efu;tile;J %d;W re;ijfSk; 

rkepiy milAk; NghJ FR MdJ ngwg;gLfpd;wJ. ,q;F 

 

 GR   -  nraw;jpwdw;wJ (mhpjhd nraw;wpwd;) 

 MR  -  XusT nraw;jpwdhdJ 

 FR   -  nraw;jpwdhdJ 

 

,iwf; nfhs;ifapd; fPo; %yjd mirT $Ljyhf ,Uf;Fk; NghJ (High Capital  Mobility) 

ehza khw;W tPjq;fspd; nraw;jpwdhdJ>  
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tiuglk;- 6 

 

 

,iwf; nfhs;if tpupthf;fk; fhuzkhf IS NfhL tyg;Gwk; efUk;. Sterilised gz;zg;gLk;. Yr
2
 

rkepiyapy; MR ngwg;gLk;. 

 

kpif fhuzkhf ntspehl;L nrhj;Jf;fs; mjpfupf;Fk;. vdNt LM NfhL tyg;Gwk; efu;e;J LM
2
> 

BOF  Nfhl;by; Yr
3
 ,y; GR ngwg;gLk;. 

 

kpif fhuzkhf ehzag; ngWkjp cau;T Nkw;nfhs;sg;gLk;. ,jdhy; ntspehl;by; cs;ehl;Lg; 

nghUl;fspd; tpiyahdJ mjpfupf;Fk;. vdNt cs;ehl;L nghUl;re;ij FiwtilAk;.. vdNt 

IS NfhL cs;Nehf;fp tUk; (IS
3
). mj;Jld; BOF NfhLk; ,lg;Gwk; efu;e;J Yr

1
  ,y; FR ngwg;gLk;. 

                    

      Y
1
 = FR,    Y

2
 =MR,    Y

3
 = GR 

                         Y
1
<Y

2
<Y

3
 = FR<MR<GR  

 

GR   -  $ba nraw;jpwd; (,iwf;nfhs;if) 

MR  -  kj;jpa nraw;jpwd; (,iwf;nfhs;if) 

FR    - kpfTk; Fiwe;j nraw;jpwd; (,iwf;nfhs;if) 

 

,iwf; nfhs;ifapd; fPo; G+uz %yjd mirT (Perfect Capital Mobility) vt;thW ehzakhw;W 

tPjq;fspy; nraw;jpwd; cs;sjhf fhzg;gLfpd;wJ vd;gjid mtjhdpg;Nghkhapd;> 
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tiuglk;- 7 

 

 

 

               BOF kpifahFk; 

 

ru;tNjr tl;btPjk; fhuzkhf I vd;w ,lj;jpy; rkepiy milahJ. ,jdhy; LM tyg;Gwk; 

efu;tile;J Gjpa rkepiyg;Gs;sp R ,y; MR, GR vd;gd jPu;khdpf;fg;gLk;. 

 

FR ,id nghWj;jtiu ,q;F kpifahFk;. vdNt  cs;ehl;L ehzaj;jpd; ngWkjp mjpfupf;Fk;. 

,jd; fhuzkhf cs;ehl;Lg; nghUl;fSf;fhd ntspehl;Lf; Nfs;tp FiwtilAk;. ,jd; 

fhuzkhf IS NfhlhdJ kPz;Lk; IS
1
 Nehf;fp ,lg;Gwk; efu;tilAk;. rkepiyahdJ %d;W 

re;ijfSk; rkg;gLk;.. M ,y;;;;;;;;; FR MdJ ngwg;gLk;. 

 

      GR -  $basT nraw;jpwd; 

      MR -  $basT nraw;jpwd;  

      FR -  nraw;jpwdw;wJ 
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Nkw; $wg;gl;l ,k;khjpupAUtpd; tpsf;fj;jpd; gb ehzaf; nfhs;ifapd; fhuzkhf vj;jifa 

%yjd mirtpd; fPOk; nefpOk; ehzakhw;W tPjkhdJ epiyahd ehza khw;W tPjj;jpidtpl 

nraw;jpwd; tha;e;jjhfNt fhzg;gLfpd;wJ. 

 
 G+uz %yjd mirtpy; ehzaf; nfhs;ifapd; fPo; nefpOk; ehzakhw;W tPjk; kpfTk; 

nraw;jpwdhf cs;sJ. 

 



14 
 

 ,iwf; nfhs;ifapd; fPo; Fiwe;j %yjd mirtpy; (Low Capital Mobility) nefpOk; 

ehzakhw;W tPjkhdJ kpfTk; nraw;jpwd; tha;e;jjhfTs;sJ. mj;Jld; epiyahd 

ehzkhw;W tPjk; Fiwthd nraw;jpwidf; nfhz;L fhzg;gLfpd;wJ. 

 

 ,iwf; nfhs;ifapy; $basT %yjd mirtpy; (High Capital Mobility) nefpOk; 

ehzakhw;W tPjkhdJ Fiwe;j nraw;jpwDld; fhzg;gLifapy; epiyahd ehzakhw;W 

tpjkhdJ $basT nraw;jpwd; tha;e;jjhf fhzg;gLfpd;wJ. 

 

 Fiwe;j %yjd efu;Tld; ,iwf; nfhs;ifAk;> ehzaf; nfhs;ifAk; nefpOk; ehzakhw;W 

tPjj;jpd; fPo; nraw;jpwd; cs;sjhf ,Uf;fpd;wJ. vdNt xU rpwpa jpwe;j Ngupdg; 

nghUshjhu nraw;jpwDf;F nefpOk; ehzakhw;W tPjkhdJ ,e;j epiyikapy; 

tpUk;gj;jf;fJ MFk;. ,Ue;j NghjpYk; $Ljyhd %yjd mirTldhd (High Capital 

Mobility) tpl;Lf;nfhLj;jy; mq;F fhzg;glyhk;. 

 

 G+uz %yjd mirtpy;> ,iwf; nfhs;ifahdJ nefpOk; ehzakhw;W tPjj;jpd; fPo; 

gadw;wJ. ehzaf; nfhs;if nraw;jpwdw;wJ. vdpDk; cau;e;j %yjd mirT ,Ue;jhy; 

ehzakhw;W tPjj;jpd; njupthdJ ve;jg; Ngupdg; nghUshjhu nfhs;ifia gpd;gw;Wjy; 

vd;gjpy; jq;fpapUf;Fk;. 

 

vdNt ,yq;if Nghd;w xU rpwpa jpwe;j nghUshjhuk; xd;wpw;fhd ehzaf; nfhs;if ,iwf; 

nfhs;if vd;gtw;wpd; nraw;jpwid gy;NtWgl;l %yjd mirtpYk;> ehza khw;W tPj 

Kiwfspd; fPOk; xg;gPL nra;tjw;F kz;ly; - gpsk;gpq; Nfhl;ghl;L  khjpup gad;gLj;jg;gl;Ls;sJ. 

,J rpwpa jpwe;j nghUshjhuk;> $yp> tpiy vd;gd epiyahdit> tl;btPjk; gw;wpa 

vjpupghu;f;if vd;gd ftdj;jpy; nfhs;shik Nghd;w vLNfhspid ifahz;l NghJk; 

nfapd;]pia tpl ntt;NtW gl;l %yjd mirtpYk;> ntt;NtWgl;l ehzakhw;W tPjq;fspYk; 

gzf;nfhs;if> ,iwf; nfhs;if vd;gdtw;wpd; nraw;jpwid mwpa gzr;re;ij> nghUl;re;ij> 

me;epar; nryhtzpr; re;ij vd;gdtw;wpid ,izj;j rpwpa nghUshjhuq;fspd; nraw;jpwid 

xg;gPL nra;tjw;F Kd;Ndw;wfukhdjhfNt fhzg;gLfpd;wJ. 
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