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zØtZzgdZ¦ZŠZ*ŠHx|]ñÑ**†Z;k,ÅSà.ZzgÂzÅ%ƒy5ìóóXZ*ŠHxW\
ÆfztzØtÔ̧]qCZzgdZ¦ZŠÐZkŠgt¸āiâ:¤�̈d„~ZKôZã~W\ÃD+gö
»ñµ«�Ûâ™W\Åd1‰Ü6,ZOŠHX

¬ŒÛWy�Z�g$zZ‘|]ñÑ**ß°†Z?{yÎZCòZLZ*fHxòÅ.Æ!*g}~
LLZ¢ä½ã&‚wŠzgZy½W\Å}.#Ö~¦/Zg}X�Z�g$ñÑ**u�ÛZi{y : ’k,�ÛâD÷

(gÂW\ÆZVˆè{~Ð¸ZyÅf;-$Zzgā-$ÅzzÐñÑ**Zy»¹ìw�ÛâDÔ̧p
Z¢Å8{ñÙZzg¼ÅzzÐZzgZkaāðÅúi!*)®)ZŠZ™@*åÔ¹Òp�ÛâD¸Xóó|Z]

Täņ̃smJ-ÅÓxZëÂÁZ4Ð7,³XgZ¶ÆZ§g6,Zq-%û|]�ä�Ûâc*ā~
äÓxZëÂÁ}@ZtZzAÔZí+Ô‚°AÔ‚¡z~Ô¥ôÔZ½kÔœgZÔ‡èIguÔÒ!*iÂÔ
Ñb8ZËÔˆòÔÂ±zŒôÔ£ZvÔìàÔQ÷Ô5ŒZzg×�z){ÂÁ|]„Ð7,³²
awÔuZYÔÑbz‡tz){Ãæg�ZâZgZ‰x~?à|]ñÑ**?†ZßZuòÐ7,³X

Z#W\æg�ZâZgZ‰xÐZLZòtÅŠ™ẦW\ÆŠw~t0*À{_./aZƒZā›âV
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ẐiZVW\äÂð»Ò©gW!*Š)ŠÁ(~D¥»eg‚!ÃgkÌHZzg»Ò~egzV‚w�Û†�
7icqÝÅXQW\1591Y~zZ:Í
̀ZâZ!=pÑñZzg¼²āJ-¥Æ%ÐzZhƒ™úZò
}.â]Z�xŠïgìX2591Y~Z•ð"uz‚âãÆ¬Ý~æg�¾>Z‰xÅãCŠg¿ˆZzgß°
™r#i0+Ï½Zk%œ/h~hzœZ‰ÜÅWzZi—™DgìZzgZÏ%œ/ÐZ6,s8002Y~¬ÝŠ*Ð
¬ÝqÅ§sgzZ:̂ƒñX

!ïâg3ZkyÅ˜ã™} W�V¾~�6,MZ]ã™}
³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³

³³³³³³³³³³³³³³³ (m8002 71 ) ]]]]ÖÖÖÖ����††††mmmmÃÃÃÃääää âx) ³³³³³³³³³³³³³³³



�…]æ]ÊÓ^…

6,zWxVZÅxZ°Ý/

ŒÛMyˆ~ŸmÆZ©x
1 ³³³³³³ P̈gÔU

mø³^]*m%ø̀³^]Ö$³„ômûàø&Úøßöç]ûÒöjôgøÂø×ønûûÓöÜö]ÖûÏô’ø^”öÊôoû]ÖûÏøjû×øo]Öûvö†%eô^Öûvö†(æø]ÖûÃøfû‚öeô^ÖûÃøfû‚ô
æø]Ÿ.Þ%øoeô^Ÿ.Þ%øoÊøÛøàûÂöËôoøÖøäöÚôàû]*ìônûäô�øoûûðºÊø^i(fø^Åºeô^ÖûÛøÃû†öæÍôæø]*�ø]ðāôÖønûûäôeô¬ôuûŠø^áõ
ƒøÖôÔiø³íû³ËônûÌºÚ(³à…$e(ÓöÜûæø…øuûÛøèºÊøÛøàô]Âûjø‚øpeøÃû‚øƒøÖôÔøÊø×øäöÂø„ø]hº]*ÖônûÜºæøÖøÓöÜûÊôoû

)ZÂ>2:871Ô971( ]ÖûÏô’ø^”ôuønø^éºmøû̂].æÖôoûû]Ÿ*Öûfø^hôÖøÃø×$ÓöÜûiøj$Ïöçáø
LLZ}ßÍ�ZZyÑñƒÔ–ŠHìZz6,vg}',Z',~™**âg}7VÆÖ@ÔWiZŠ$+áWiZŠÆ
ZzgÝx$+áÝxÆZzgúg]$+áúg]ÆÔÂTÆaZkÆ¸ðÅ§sÐ¼ç°ƒð
ƒÔÂcz~™**ì‚BZh§bÆÔZzgZŠZ™**ì§sZkÆ‚BnÆÔtvg}g[Å§s
ÐvgZ1ú−™**ìZzg?6,gØÔZkÆˆ�ic*ŠC™}ÔÂZkÆaŠgŠ**u±Z[ìXZzg
Ÿm~vg}ai0+ÏìZ}ZIè=@*ā?)Ozpygm,~ÐÔªZvÆ…ÐāO
zpygm,~…ÅZq-ßg]ì(”óóX

ŒÛWyˆ~�Û†z Îg>ZÂ>ÅWe$871Æ¬{~ŸmÅ²zè»½7g@*W,ñ�ŠìX
ZñZµ6,ZEwƒZìXZë!*]tìāWe$ÆZk{~ƒ�ZZy Òöjô³³³³gø ²zèÆsV~

(Ã#¥HŠHìÔñÝ~ÐËZ¼c*ZÒe$Ã7XZk»ÈtƒZ mø³^]*m%ø̀³^]Ö$„ômûàø&Úøßöç]û zZßV)
āŸmÅ²zè»mZIèZZyÅZ½¦wÐì:āË�ÛŠc*Ëºm¤/z{ÐÔz{¤/z{eìZ¼
~ƒc*ZÒe$~XZkÐ¥xƒZāŒÛWyˆÆ_.ÔŸmÅ"3©5å GEEGE»9ûÔZ½qìÔ�Z½¦ZågK

(ÃD¯ñÇXW`Æõzg}~ët!*]Zk§b ]Öû³Ïô’ø^”öÊôoû]ÖûÏøjû×øo ÃZEw™DƒñŸm)
ÈMh÷ā�ÛŠÆOñ�gc*4ZågK)c*ZZyzZßVÅÃðÌÇgZ½¦:(We$ÆZk{Å
#¥ìXZzgWe$ÆZÖp.e$DÆ‚BŸmÅ²zèÆWsŠZg÷Zzggc*4ZågKÆa
ïŸmÆ´z{ÃðWB!*¹7g3ŠHªËnÅEÅÃðRö7gh~ˆXZk»ÈtƒZā

³³³³³³³³³³³³³³³ (m8002 81 ) ]]]]ÖÖÖÖ����††††mmmmÃÃÃÃääää âx) ³³³³³³³³³³³³³³³

inaam1970@yahoo.com /



)1( : gc*4ZågKÆfó¡ŸmÃ½7g§jÐD¯**ìÔTÆúÑiòŠzCÙ~Õtì
ŸmÆZßwÅñ�ŠÏZzgZkÆúÇgZ½¦:Å̧]**Ç{ÔZg‚[èOÆgDy»¹�™
nX)2(>wÆzgU*ZLîg6,$+!heÆpZ;V:ƒÃZzg_.!*]Ågz~Ë™Z9àª~Õz
®~Æ%>:ƒÃX

Êø³ÛøàûÂöËôoø ŸmÆjZáÐèÃg{ZßwÅñzZ2Zge$)ZzgZk~©VÕ(ÆÒyÆˆ
ÆZÖpÔZq-§sÔEZzg3,òÆUÃÈV™D÷ÔZzgŠzu~§sÔ#¥ÔÇg Öø³äöÚô³àû]*ìônûäô�øoûûð

Z½¦ˆÆOñZ�ÛZŠƒYD÷XŒVŠzÎZÑ]Àfe÷:Zq-ÂtāÔWà~Z2ZgZßw
(ÆÒyÆ3̂,òzE»UYVïÑŠH?ŠzuZtāÔ#¥ÔÇgZ½¦ˆÆ ]ÖûÏô’ø^”öÊôoû]ÖûÏøjû×øo )

OñZ�ÛZŠÃYV¯c*ŠH?˜VJ-¬ÎZw»mìÂ¥xƒ@*ìā÷ágqÅAÔ|~3,òzEÅ
"3©5å GEEGEìz¤/:EÅRö„:ïàYCZzg¦ñ‚Š}§jÐ¡Ÿm»¬Š}Šc*Y@*X3,òzE
ÆU»Zkñµ6,Òy"3©pî EEE�ZkZ%6,ŠZwìāZkWe$»ZÝ°ŠÔOƒäÅßg]~Ôpy·»Š2g
ÆñZ¬»ŸZzg@§jÐZk»ZŠZ™**ìX˜VJ-Šzu}ÎZw»mìÂ¥xƒ@*ìā÷ágqä
Zke~¬zZßwÃw•
~ÑäÆOññÝÅLLZÜ¹¸]óóÃZ&¼-Bï

EY
GEG™äÅgZ{ïàìXZ¤/

ŒVÌZ�ÛZŠÆOñÇgZ½¦:Ãæ[HY@*ÔÂÑiòîg6,ñÝÅZÜ¹¸]Æ¼gÆOñ
gc*4ƒ‚tW@*ÔZzgÇgô)‡LÞƒäÅßg]~(åƒUpy·Æ**x6,¼Š}ŠÑ™>wÆ
zgU*ÃÃgr™ŠïTÆË~Ñi$éMMZ_OgaZƒ@*ÔYè>wÆzgU*Å°x−ÔgŠè¿ÅÃð:Ãð−
¢zgeð&+ïrXñÝÅZÜ¹¸]ÃZ&¼-Bï

EY
GEG™ä»Òyøg~f6ZºZq7ÔYèzZãî6,We$871~

»ÂZÏZÜ¹¸]ÅúÒÏ™g;ìXO‰™
̀xÆU*"$ƒäÆˆ)fgZ̈gÙāZ²ZxÆ ]ìn³ä
7̂(Ô‡LÞz>wÃZ¿zZp]Å±~~6,zä»ÒyÔZ+ZÜ¹¸]ÆizgŠZg¼g»WsŠZg7ìÂ
QHì?XÎg>Ww/ZyÅWe$301øg}ñ�Å'×h+¥ô™Cì:

æø]Âûjø³’ô³Ûö³ç]ûeô³vøfû³Øô]Ö³×ùäôqøÛônûÃ÷̂æøŸøiøËø†$Îöç]ûæø]ƒûÒö†öæ]ûÞôÃûÛøkø]Ö×ùäôÂø×ønûûÓöÜûāôƒûÒößjöÜû
]*Âû³‚ø]ðÊø³*̂Ö$ÌøeønûûàøÎö×öçeôÓöÜûÊø*̂‘ûføvûjöÜeôßôÃûÛøjôäôāôìûçø]Þ÷̂æøÒößjöÜûÂø×øoø�øËø^uöËû†øéõÚ(àø]Öß$^…ô
Êø*̂ÞÏø„øÒöÜÚ(ßûø̀^Òø„øÖôÔømöføn(àö]Ö×ùäöÖøÓöÜû&mø^iôäôÖøÃø×$ÓöÜûiøû̀jø‚öæáø

LLZzgƒ�ï™ZvÅgÏÃ¢oñ}gÅZzgºt:ƒZzgZvÅZk$!*ãÃc*Š™zZ#?Zq-
Šzu}ÆŠÔÂ̧Zkävg}ŠßV~Z¿eZwŠ~Zzg?ZkÅ$!*ãÐ¸ð¸ðƒ‰Ô
Zzg?WvÆ¥/ñÆ)g}J-V`Â̧Zvä»ZkÐX1ÔZk§bZv?ÃZKWc*]
ÅwÅw™‹@*ì@*ā?@Ze$0*îóó
aèZÜ¹¸]Å%ŠÔgc*„�Æfg)e7ÉõwìÔZkaZkZÜ¹¸]ÅWÒg~Åf)

³³³³³³³³³³³³³³³ (m8002 91 ) ]]]]ÖÖÖÖ����††††mmmmÃÃÃÃääää âx) ³³³³³³³³³³³³³³³



ŠZg~Z�ÛZŠZzgçÑ}6,eZwŠ~ˆìZzg#¥ÌZ�ÛZŠZzgçÑ{÷X)ìwgìā˜VŠzc*ŠzÐic*Š{
Z�ÛZŠñ�ŠƒVz;VçÑ{z�Š~WY@*ìÔZzgŒVÂ‡LÞz>wÆŠz{0+ZâVÆ´z{ZyÆŠz„�
Zx[ÌZCZC™ŠZgZŠZ™äÑi$éMMWñ�ŠƒD÷(X

ŒVZq-ãCŠ~ÎZwaZƒ@*ìāZ#÷ágqäZ�ÛZŠzçÑ{ÅZÜ¹¸]6,„½z�™**ìÔÂQ
mø³^]*m%ø̀³^]Ö$³„ômû³àø&Úø³ßö³ç]ûÒöjôgøÂø×ønûûÓöÜö]ÖûÏô’ø^”öÊôoû]ÖûÏøjû×øo]Öûvö†%eô^Öûvö†(æø]ÖûÃøfû‚öeô^ÖûÃøfû‚ôæø]Ÿ.Þ%øo

ÆÒy»ÑHì?XO»f™™Æ',Z{gZ„�Še$ÅZŠZ5»¬Šc*YYåÔā°Š¸ìXZ¤/ eô^Ÿ.Þ%øo
mø³^]*m%ø̀^]Ö$„ômûàø&Úøßöç]ûÒöjôgøÂø×ønûûÓöÜö]ÖûÏô’ø^”öÊôoû]ÖûÏøjû×øo]Öûvö†%eô^Öûvö†(æø]ÖûÃøfû‚öeô^ÖûÃøfû‚ô ¨gHYñÂ

ÆÒyÅÕ™~WYCìXZ¤/çÑ}Å¡ZÜ¹¸]6,½z�™Dƒñ æø]Ÿ.Þ%ø³³oeô³^Ÿ.Þ%ø³o
Še$ÅZŠZ5»¬',Z{gZ„�Š}Šc*Y@*ÔÂ%zgèZc*xÐÑiòîg6,tZÜ¹¸]¾ZZzgŠ!Š!ÏƒYCX
>wÆzgU*Å„:ƒ0*CZzgŠe$ÅzßàÆÌ̂z{;CZ±gÐpŠÃ¤xìw™DZzg$+!heÆ
Šg9ƒDXZkaŸm»¬>wÆzgU*Å;C¢zg]»ÒpgÇƒñìZzgZkÆ‚B‚BZk
ÅwZq-LLsBóóÅÌìāŸmÅŒZgÒ„‡LÞZzgZkÆ¸ðÈ}py·ÅZŠZ5÷Ï

(Æ‚B™,ÐZzg>wÆzgU*ÆNyÌg÷ÐX eô¬ôuûŠø^á )
Æf™ÐÎZwaZƒ@*ìāZ¤/‡LÞÃ>wÆzgU*Ðç°ï̂ÂQZk£x Â³³Ë³o We$871~

Æf™Ð¥xƒ@*ìāŸmÐŠ„�',ŠZg~Ôå �® Æ‚B Â³Ëo 6,py·»ÒyHpg‚rì?
Êø³Ûø³àûÂö³ËôoøÖøäö ç°ÆOñZq-{mŠgZ~ç°Æi%}~WCìXZ¤/åç°°ŠƒCÂ)

»Â:ƒ@*ÔZzgŠ2gÆñZ¬»Ÿ™äZzg÷ÏÆ‚BZŠZ™ä»ÒyÌñ�Š: �® (Æˆ Úô³àû]*ìônûäô
»Â™sªCÙ™g;ìā>wÆzgU*Å§sÐt¿Ô¾qwË:ËŠgZ~çs™ ÂËo ƒ@*Ôp

Š¶»„WsŠZgìXZkWe$ÆqgY]ÐtÌ¥xƒ@*ìāpy·ÔŸm»$+w7ìXZ¤/py·
ÆOñZ(ÂzZgŠƒ@*�æ¬4 Â³³Ë³³o ÔŸm»$+wƒ@*ÂŠgxy~ç°»E+™{Ì**¦/k,:ƒ@*ÔZzg

»ÂZkZ%6,ŠZwìāZ¤/p>wÆzgU*py·he6,WâŠ{ƒ Â³Ë³o §jÐZŠZ™YåXZkWe$~
YNÔQÌZyÅŸmÐŠ„�',ŠZg~Zq-ŠgZ~LLç°óóÆi%}~„WCìÔLLghäóóÆ

p~7ZzgŸmÆLL�ŠwóóÆp~7XŒÛWyˆÆZkZ|[èÒyÐ>wÆzgU*ÅZq-Zzg
;C¢zg]7g~ƒCÃWCìXZ¤/�py·„Ÿm»�Šwƒ@*ÔÂ>wÆzgU*;Cîg6,E+&+[
»DgƒDāz{Wy
Yð¡âwÆÑÓ~ZL\g}Åñ]»ÎŠZ™,ÔZkaZy»¸�̈gDyÔpy
·ÆOñŸmheÅ§sƒ@*Xçs™Š¶ÆÒyÐ>wÆzgU*ÅZk;CZW»{ØHŠH
ìāz{ŸmÆ�ŠwÆîg6,Ën»ÎŠZ™gì÷X®Z>wÆzgU*Ã¢èzZ|ƒY@*ìāZziZrV
äË:ËŠgZ~‡LÞÃLLçsóóHìQçs™Š¶ÆZ,gzbÆˆ„LLpy·óó»%³Wc*

³³³³³³³³³³³³³³³ (m8002 02 ) ]]]]ÖÖÖÖ����††††mmmmÃÃÃÃääää âx) ³³³³³³³³³³³³³³³



ìXŠzu~§s‡LÞZzgZk»{0+ZyÌt!*]Zh§b™fe÷ā¡âwÅZŠZ5ÐZyÅYy7
gKÉZkÐI>wÆzgU*Zp]z�ÛZcŠà»bCÙ{™Dƒñçs™Š¶ÆZ•ðŠØZg%µÐ
¦/g}÷XZzgtÑiò!*]7āWÒ{ËZ+ßg]~Ë>wÆzgU*Zâ„�ÛZcŠà»bCÙ{™,
ÐXt$‡LÞZkÆ{0+ZyZzgŠvßÍVÅ‡]Æa»°ƒ@*ìX
èÃg{bÐZq-ZzgZëNáiƒ@*ìāZ¤/÷ágqÅAt:ƒCā>wÆzgU*ŸmÆOñpy
·BÂ¦ñ‚Š}§jÐŠzW›Ô>wÆzgU*ÆaAghŠbYDÔŸm»Òyƒ@*ZzgZk
Æ�ŠwÆîg6,py·»XZ+ßg]~ZÒz9qÑ]~>wÆzgU*ÔèÃg{;CZWÅzzÐ
ŸmheÃF,ßŠïX‘nèõwÔZ¤/ÃðzZg_3,òÐ»xfeƒñpy·he6,WâŠ{ÌƒY@*ÂZgŠ¤/Š
Æßv¤Š}™Zk»�Šz½™Šïāpy»ÎŠZ™1ìÔZÐëçÑCƒÈMh÷ZzgZkçÑCƒ
Æ‚t>w»7gZ{0+ZyågÎZƒ@*gLXaè÷ágqÅAŸmÆOñpy·ÅZŠZ5ìÔZk
a÷ágqäZKAÅY+$gZ{ûZg™äÅ{§Ô>wÆzgU*ÅZq-¹¤{ZWÆ{8»ZÈx™

Æfg)Ô!*ßZôîg6,py·heÅF,(»‚âyaZHìÔTÅ°x Êø³Ûø³àûÂö³ËôoøÖø³äöÚôàû]*ìônû³äô ÆÔ
Êø³³³Ûø³³³àû ñ�ŠÏ>wÆzgU*Ã)]ÐŠzeg™CZzgŸmheÅ§sâb™CX®ZëÈMh÷ā

ÆZÖpÔ÷ágqÅA6,ŠÑª�™D÷X ÂöËôoøÖøäöÚôàû]*ìônûäô
ZÂ>ÅWe$871ÅµWe$971~QŸm»f™ìXtf™¹”]aƒñìāŸm~

(XZë!*]tìāWe$871ÅZ’ZY~Ÿm»f™ìZkÆŴe$ Êô³oû]Öû³Ïô’ø^”ôuønø^éº §]ì)
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āz{=zyÃgh™Šð÷i',Š4Ågzl:ÂpŠZCNZzg:„ËZ,tg}c*¬Æ‚tutn
™,:

Ÿ$ìønûû³†øÊôoûÒø%ônû†õÚ(àÞ$rûçø]aöÜûāôŸ$Úøàû]*Úø†øeô’ø‚øÎøèõ]*æûÚøÃû†öæÍõ]*æûāô‘û¡ø|õeønûûàø]Öß$^Œô
)ZûY40&411( æøÚøàmøËûÃøØûƒøÖôÔø]eûjøÇø^ðÚø†û•ø^lô]Ö×ùäôÊøŠøçûÍøÞö©ûiônûäô]*qû†]÷Âø¿ônûÛ÷̂

LL¬xßÍVÅZÒuÍìV~í7ƒCÔ;V1z{�āœ‘»c*czs»c*ßÍV~!*ëZ&b
™Š¶»¬Š}ÔZzg�¿t»x™}ÇZvÅgŸÆaÔëZÐkd$Z
̀èx«�ÛâNÐXóó
Zë!*]tìāŒÛWyäczsÅLLZnqóó»¬ÂŠc*ìpczsìH?Zk»ç7HXZ[Z¤/

ÆŠvŒÛWã eô³^Öû³ÛøÃû†öæÍô czs»ç>wÆzgU*6,ghŠc*YñÂŠð÷i',Š4»ŠgW**ÑixƒY@*ìX
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Z:‡]ÐtNÁ™‚tW@*ìāczs»çË�`Åœāf)ŠZg~ìXËÌZ~�Û¢
czs»çZipŠ7™,ÐÉZ7ZL�`ÆZ½¦Åg6,½z�™**ƒÇ:

æø]Öû³Ûö³©ûÚô³ßö³çáøæø]ÖûÛö©ûÚôßø^löeøÃû–öö̀Üû]*æûÖônø^ðeøÃûõ̃mø+̂Úö†öæáøeô^ÖûÛøÃû†öæÍôæømøßûø̀çûáøÂøàô
]Öû³ÛößÓø†ôæømöÏônûÛöçáø]Ö’$¡øéøæømö©ûiöçáø]Ö$̂Òø^éøæømö_ônûÃöçáø]Ö×ùäøæø…ø‰öçÖøäö].æûÖøþ³òôÔø‰ønø†ûuøÛöö̀Üö

)Zp!îEG90&17( ]Ö×ùäöāôá$]Ö×ùäøÂøô̂mûº̂uøÓônûÜº
LLZzgñð%ŠZzgñðúg'Zq-Šzu}Æg=÷czs»¬Šï÷Zzg”GÐI™D
÷Zzgúi‡ì™D÷ZzgiÃ>Šï÷ZzgZvZzgZkÆgÎw»¬â…÷ÔZyßÍV6,¢zgZv
gØ™}ÇÔ"—Zv¸�̈ÕzZÑìóó

Òö³ßjöÜûìønûû†ø].Ú$èõ].ìû†ôqøkûÖô×ß$^Œôiø+̂Úö†öæáøeô^ÖûÛøÃû†öæÍôæøiøßûø̀çûáøÂøàô]ÖûÛößÓø†ôæøiö©ûÚôßöçáø
eô³^Ö³×ù³äôæøÖø³çû&Úøàø]*aûØö]ÖûÓôjø^hôÖøÓø^áøìønûû†]÷Ö$ö̀ÜÚ(ßûö̀Üö]ÖûÛö©ûÚôßöçáøæø]*Òû%ø†öaöÜö]ÖûËø^‰ôÏöçáø
)Ww/Zy30&011(

LL?4+Z#ÖƒZyƒ�ZáV~Ð�ßÍV~ªCÙƒNÔczs»¬ŠïƒZzg”GÐ
I™DƒZzgZv6,ZZygnpƒZzgZ¤/ZIèÂ[ZZyÑDÂZyÆaíåÔāZy~Ð
ZZyzZá÷ZzgZÒZyÆÃÉ÷óóX
ñð%ŠzVZzgñðúgÂVÅgÃ‰Ü»ÒyªCÙ™@*ìā!*]LL�`óóÅƒg„ìX¸!*]Z#ÖÆ
jZáÐsìXZk»ÈtƒZāczsHì?Zk»ç|~Ãð�`Z½¦îg6,™@*ìZzg�Y
¸]Æ.Þ1D6,³czsÆZ4wÃD¯@*ìÔZ%Zk³czsÅ"3©5å GEEGEÅf)ŠZggc*„�ŒÛZg

pZq-ZÈw ÆZÖp×:Laƒñ÷X iø+̂Úö†öæáøeô^ÖûÛøÃû†öæÍô Zz§ mø+̂Úö†öæáøeô^ÖûÛøÃû†öæÍô 0*Cìā
mø³+̂Úö†öæáøeô^ÖûÛøÃû†öæÍô(ô øg~ik,èÃWe$~QÌñ�ŠgLìāczsÅLLâÎóóZk~zZã7ìX

~ÌczsÀòâÎ»ìÔ�ÛtÜsZÚìā Êø³^i(fø³^Åºeô^ÖûÛøÃû†öæÍô Æâ# iø³+̂Úö³†öæáøeô^ÖûÛøÃû†öæÍô
ŒVczsÅZnq»¬ìZzgz;VczsÆ¬»ÒyìXpŒÛWyˆÆ‰£â]6,czsÅ

)ZûY æøÚø³àÒø³^áøÊøÏônû†]÷Êø×ûnø+̂ÒöØûeô^ÖûÛøÃû†öæÍôKæøÂø^�ô†öæaöà$eô^ÖûÛøÃû†öæÍ âÎzZãÅ̂ìÔ}:
Êø³¬ôÚûŠø³^ÕºeôÛøÃû†öæÍõ]*æûiøŠû†ômûxºeô¬ôuûŠø^áõKÚøjø^Â÷̂eô^ÖûÛøÃû†öæÍôuøÏù÷̂Âø×øo]ÖûÛövûŠôßônûàK 4&6Ô91(¼L

Êø³*̂ÚûŠôÓöçaöà$ )ZÂ>2&922Ô632Ô142(Ô æøÖô³×û³Ûö³_ø³×$³Ïø³^lôÚøjø^Åºeô^ÖûÛøÃû†öæÍôuøÏù÷̂Âø×øo]ÖûÛöj$Ïônûàø
ôæø]*�ø]ð Æˆ Êø³^i(fø^Åºeô^ÖûÛøÃû†öæÍô )ZÅŒÕät56&2(XëB÷ā eô³ÛøÃû†öæÍõ]*æûÊø^…ôÎöçaöà$eôÛøÃû†öæÍõ

ÆZÖpik,èÃWe$~czsÅâÎ»Z÷ágt0YD÷āZk»mËZ+qÐì&Zq-„!*g
ÆZÖpÐ)‡âãZ±gÐåZzg Êø³³^i(fø³³^Åºeô³^ÖûÛøÃû†öæÍôæø]*�ø]ð ~7g}»7gZLLZŠZóó™**ÑixìX

ÆZÖpYVÒyK āôÖønûû³äôeô¬ôuûŠø^áõ Šg}ZÜ¹ÒpÐÌ(æ¬ÔZŠZƒY@*ìÔÎZwtìāZkÆˆ
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‰÷?øg~gZñ~ZyÅãCŠ~âÎÔZÜ¹ìXZ¤/p‡LÞäË:Ë�ZiÆ�„OHì)Zk
a>wÔ¤x7ì(Ôp
̀xZKâÎ~.e$™ìTÐZq-§sÂ�`»ZÜ¹Ä”h+OW,
ƒZìZzgŠzu~§st̀
xpŠ�`ÅZÜ¹¤/Zz^Å¶K0+„™@*ìÔZkaZˆyÅŠZ½se$Åpgnp
ƒñZkÂ»SàZN[HŠHìXZˆy»ÈìhÐic*Š{Šbc*hÐÁ¢8X¥xƒ@*ìā
‡LÞÅ;C,~ZÏŠgÅ¶äZkÐO6™
̀x™zZc*å)�ZŌ¬xîgÃðh�äÐ
„g]ƒ@*ì(Xaè‡LÞ�`»„Zq-�ÛŠìZkaªCÙƒ@*ìā�`~tŠgI^Y^»Dgƒ̂

ÆẐˆy»@*N~f™Zk¶Åˆ°Å¶K0+„™@*ìX®Z÷ágqä Êø^i(fø^Åºeô^ÖûÛøÃû†öæÍôæø]*�ø]ð ìX
wZŠ¶Æ¿~Ô�`ÆZÜ¹ÄÅ‡JgÅ{§‡LÞÅºm;CÁizg-VÅZ&b»ÌÚZ
ZVc*ìX

ŒVZq-ÎZwtaZƒ@*ìāZ¤/>wÆzgU*Æ‚BçnczsÆ_.LLðóó0*YñÂZkÆ
Ã̂U*ãÅRö!*¹gSìc*7?XªCÙìÃU*ãÆËZ,_«Æú¸y»g�Ûâƒ$Ëìā
çnZ¹czsÆ_.ð70*c*XZke~ZyŒÛWãWc*]ÐZPŠHYYì:

Òöjô³gøÂø×ønûûÓöÜûāôƒø]uø–ø†ø]*uø‚øÒöÜö]ÖûÛøçûlöāôáiø†øÕøìønûû†]÷]Öûçø‘ôn$èöÖô×ûçø]Öô‚ømûûàôæø]¢Îû†øeônûàø
 )ZÂ>20&081( eô^ÖûÛøÃû†öæÍôuøÏù÷̂Âø×øo]ÖûÛöj$Ïônûàø

LL?6,�ÛnƒZāZ#?~ÐËÃñ]WñZ¤/¼âwgh}Âz¤™YñZLâV!*\Zzg
ŒÛd$ÆģŠZgzVÆaczsÆ_.ÔtªV6,hìóó

Êø³Ûø³àûìø³^ÍøÚô³àÚ%³ç”õqø³ßøË÷̂]*æûāô$ûÛ÷̂Êø*̂‘û×øxøeønûûßøö̀ÜûÊø¡øāô$ûÜøÂø×ønûûäôāôá$]Ö×ùäøÆøËöç…º
)ZÂ>20&281( …$uônûÜº

LLQ&Z0+6ƒZāz¤™äzZáä¼"Z»°c*kH{HÂZkäZy~&b™ZŠ~
Zk6,¼kH{7Ô"—ZvÛzZÑ$!*yìóó

¥xtƒ@*ìā¥/(,Åßg]~ÔZ&bÅ{§Ô>wÆzgU*»ÃU*ã»_c‡.Þè̈gƒYìX
pŠzZÈÑ]ZkËÆWh}WD÷:
)1(>wÆzgU*Šg}Ygq:7ic~ƒD÷aèZy»¸ðÈ{OƒZìZkaçnð

Êø³^i(fø^Åº ™ä~ZyÐZuZsÅZyÂÅY$ËìÔkÅ7XZyÅZÏ7icÃŠÙƒñŒÛWy~Ô
Æ�ZÖpZEwƒñ÷@*āz{fZCZzĝãgD**]Æ�)ëw_c:™$X eô³^ÖûÛøÃû†öæÍô

z¤zZáçA~ßg]èqwZì)ZkÅzŸs#øg}ñçqÐ{g`ì(X
ÆZÖp™DÃ æø]*�ø]ðāôÖønûû³äôeô¬ôuûŠø^áõ )2(‘nèõwÔZ¤/Z/ä»�Ût0*c*ÌY@*ìÂZkÅˆ°

æø]*�ø]ð WD÷XZˆy»ÈtìāŠzuzVÃZyÆhÐic*Š{Šc*YñZzgZLhÐÁ1YñX
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»¬‡LÞÆaìX āôÖønûûäôeô¬ôuûŠø^áõ
ZˆyÆÂÆŒÛWãZ:‡]~ÔZ+ŠÑ—ñ�Š÷XÅãCŠ6,¹YYìāÔŒV6,ZkÂÆ

ZN[»ÑÔ‡LÞÆH,KÃªCÙ™**ìXZ¤/ZkäOHìÂªCÙìË�ZiÆ�HìXz{�ZiÑiò
îg6,ZkâÎ»ìāZkä‡LÞÆf‚ÃZLNzw~á™ZÐO6Z•ðŠxZVä6,6g™Šc*X
ŸmÐ$YäÔç°0*äZzgZkÆ‚Bpy·ð™äÆ¿Ðz{�ZiZkÆf‚Ð7À_Ô
{mîg6,py·ð™ä»¿ZkÆ�ZiÃ'×h+¾e$Š}YìātpZ(Z{Šb7,}ÇÔ~ÂhO+$
ƒVXŒÛWyäZŠZ5ÆK~Zˆy»ÂZ(g™Æ‡LÞÅZÏZW»{ØHìāz{hÐic*Š{Š}
ZzghÐÁáÔªZq-§sZŠZ™}ZzgŠzu~§s�ZighŠ}XZ[Z¤/‡LÞczsÆ_.çn
ð0*äÆẐŠZ5™@*ìÂZˆyÆ_."Ð™@*ìāZŠZ5ÆjZáÐZÚh7ÌáCAðH
ŠHìÂQÌ¬èg!ÅZ¤®)~=ZÚ„ZŠZ™**ecXt¿‡LÞ»H,É™ÆZÐN~÷áï™Šê
ìX®ZczsZzgZˆy¡ŠzZÖp7ÔÉZyçÑCZŠZgÅˆ°Åßg'÷þXÐ�`~Z(ZÜ¹
ÂZiyÀ©8ìTÅÂµZzg»ŸÔŒÛWyẐ�ÛZŠèçÑ{Ð™@*ìX

ƒøÖôÔ Æf™Æˆ Êø³Ûø³àûÂöËôoøÖøäöÚôàû]*ìônûäô�øoûûðºÊø^i(fø^Åºeô^ÖûÛøÃû†öæÍôæø]*�ø]ðāôÖønûûäôeô¬ôuûŠø^áõ
ìā ÂöËôoø »]Zt º iøíûËônûÌ »Òy÷ágqÅA'×h+zZã™@*ìXÅ̧5éEMM iø³íûËônûÌºÚ(à…$e(ÓöÜûæø…øuûÛøèº

ŸmÐYy$ˆìXÂLLfóó»ZN[ŠZ½ÞŠ]Š}g;ìā÷ágqÅAÌŸm7ìÔWy

YV?ZkYV»�Z[ZkWe$~Mì˜Vf»f™ÔZkÆÒyÅLLzzóóÆ‚BHŠHì:

)ZûY40&82( mö†ômû‚ö]Ö×ùäö]*ámöíøË(ÌøÂøßÓöÜûæøìö×ôÐø]¦ôÞŠø^áö•øÃônûË÷̂

LLZveLìā?6,f™}ZzgZK̈yÁizg¯c*ŠHìóóX
Zk»ÈtƒZāLLüóóZK̈yÅûS:]~ÐìXZÏ¯6,ZK̈yÆ{ÛäüÆf™
Æ‚B„)ÉZkÐ¬(fÆÒyÐZK"0*tgØ»ZÖgHìXÎZwaZƒ@*ìāZ¤/ü
ÅzzÐZK̈yÃð
̀x)O(™ÍìÂQüÅûS¤Æ7èÃÔZK̈yÆaåç°Å

ª¼ Â³Ë³³o�® −YV7ïà̂?ZÂ>We$871~Ô‡LÞÃåçs™äÅF,(ÆOñ
Zzg Â³³³Ë³³³o�³³® ç°ÆÒyÐ>wÆzgU*Ãpy·heÅ§sYVgZáHŠH?)ìwgìā

~Zq-ŠZ½g*ñ�Šì(�Z[tìāZküÆ´z{Ôg[Z°=äZK̈yÃDÐÌâZiZ i³íËnÌ
)Z°Ý55&1Ô2Ô3Ô4(ZkD»»ŸìāZK̈y ]Ö³†$uû³ÛøàöÂø×$Üø]ÖûÏö†û&áøìø×øÐø]Öû¬ôÞŠø^áøÂø×$Ûøäö]Öûfønø^áø ì:

ûüÃZq-uÐWÐ(,":Š}ÔZ#ZK̈yZküÃZkÆ¡~£xÐWÐáY@*ìÂZv
g[Z+]ÆŠb‰DÅÔ™@*ìXaèüÃZkÆ¡~£xÐWÐáYä»Zq-„Šgz7

ìÉZkÆZæZg`ƒMh÷ÔZkaŒÛWyˆäZq-ÒpÐÔwZ?m,™Dz‰ÜZ4æZg`ÃæèÃ
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g3ìXWe$BZ~aèOè**h6Z•ð™
̀xHŠHì�üÆ¡~qª�ÐWÐ(,"Å
´#ÖìZkaåç°ÅF,(7Š~ˆ)āüỖ0*™ZkÐÌZ‹Üsè¡]qª�J-V
Yì(ÔZzgŸmÜZ•ðJwZÌZka7Š~ˆYèüÔDÃgz0+@*ƒZZkÜsè¡]qª�
J-ZÌ7àāZK̈ywZzZgèŸmƒYñX

Êø³^i(fø^Åº ~gØÆf™»mìÔZk»ŠZ½g* ƒøÖôÔiø³íû³ËônûÌºÚ(³à…$e(ÓöÜûæø…øuûÛøèº ˜VJ-
Æ‚B¥xƒ@*ìXfgZ̈gÙāç°ÅRöaZ™äÆẐv eô³^ÖûÛøÃû†öæÍôæø]*�ø]ðāôÖønûûäôeô¬ôuûŠø^áõ

g[Z+]äZ+wZ?m,ÅìTÆŠbYäÆ¿~ÔüÅˆ°Æ‚B‚BZkDÅ!*ic*Ä
ÅgZ{ÌÇ#ì�üÆZkŠgZ~ZK̈yÐÅŠHìX)Zke~czszZˆyÅse$»Òy

~ZÌèfZ])Zv(ÆOñZÌè ƒøÖôÔiø³³³íû³³ËônûÌºÚ(³³à…$e(³³Óö³³Üûæø…øuû³³Ûøèº ëTg~ƒ[(X
Ú)g[(»ÒyƒZìXg[Æp6,zgŠÇgÆÌ÷ZzgF,šM™äzZáÔD+g+Cé GEMM›zúŠ}™u¾w

Æ{mZN[Ð,ÔczszZˆyÆ Ú³à…eÓÜ ÆOñ Ú³à]Ö×ä J-àäzZáÆÌXZka
Òy~āÕ'×h+zZãƒYCìX

Ð%ZŠt ÊøÛøàô]Âûjø‚øpeøÃû‚øƒøÖôÔøÊø×øäöÂø„ø]hº]*ÖônûÜº Æˆ ƒøÖôÔiøíûËônûÌºÚ(à…$e(ÓöÜûæø…øuûÛøèº

ìāZ#Zq-zZ§ƒYäÆv̂g}{ÛäZkÆ�î»ÔZ•ðÕ6,FFiŠ}Šc*ìÔZ(�î
Ô�wZƒäÆ‚B‚BÅñƒñ™ŠZgÅbàÐ„g]ìÔTÅzzÐZkzZ§~C_Z
™ŠZg:ÜsZkzZ§ÐÐIÅ**gï;CZÜ¹ßg]èqw~ß^YD÷ÉF,šMzŠ/»Zq-Šgz
ð™äÆ:L¾wÅ‚(,_÷TÐ�`»ZÜ¹ÄŠgë',ëƒäÐ$Y@*ìÔQZkÓx¿

Êø³×øäöÂø„ø]hº]*ÖônûÜº ÆẐ¤/Ãðic*ŠC™ä~LLUóó™@*ìÂZkÆaŠgŠ**u±Z[ìXZkñµ6,
»Òy¦gèWy
]6,FFƒäÅzzÐÔDÅãCŠ6,ú0*ñZkÂxèZŠZg»õƒ¥xƒ@*ìÔTÃ¦/0+

îÆ.̂e$¦:§&6,bwHŠHåX
ìwgìāik,èÃWe$)ZÂ>871(Æ_.wZÅZ•ðßg]ŸmìXZkaZ¤/ŸmÃ«

ZzgîF,ß~g3YñÂW×W×0Æ!*)̄ÔÕz®~ÆŠgWä»Z0+6ñ�ŠgLìXŠzu~F,ß�
ç°Zzgpy·Ð„g]ìÔZkÐWÐZ¤/p)0Åßg]~(ŸmÅZ•ðßg]ñ�ŠìpZk

Ô̈gÙāQŸm Êø³Ûø³àô]Âûjø³‚øpeøÃû‚øƒøÖôÔøÊø×øäöÂø„ø]hº]*ÖônûÜº Æ!*z�ŠŒVÌ®~6,ÒFˆìÔ
~0Åßg]~ZkÐWÐHƒÇ?Zka$+gzZz\ŸmÆÒyÆK~”h+nÅÒÅic*Š{
¢zg]CkƒCìX÷áh+ZÏaŒÛWyˆ~˜VÌŸm»f™Wc*ìz;VZkUÃ{mæèÃg3ŠH
ìÔ}ZÂ>ÅWe$971„Ã³Zzg̈gÙāZk~ŸmÃ§]ŒÛZgŠ}™Zq-Z•ðßg]aZÅˆì

Æ�\Z÷ág}Ðƒ@*ìÔT~.e$"cZb~Õz®~ iøj$³Ïöçá p‚B„We$»Z!x
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6,FFËÌâÎÆ¿Ågzuåx£[z°ŠŠ3ðŠîìXZÂ>„ÅZq-ZzgWe$~Ÿmz®~Æ
ûZzg¾~)ZvÆ…ÐvÆp~(Æ‚BZyÅo9LÃZY¤/HŠHì:

]Ö�$û̀³†ö]Öû³vø³†ø]Ýöeô^Ö�$û̀†ô]Öûvø†ø]Ýôæø]Öûvö†öÚø^löÎô’ø^”ºÊøÛøàô]Âûjø‚øpÂø×ønûûÓöÜûÊø^Âûjø‚öæ]û

)ZÂ>2&491( Âø×ønûûäôeôÛô%ûØôÚø^]Âûjø‚øpÂø×ønûûÓöÜûæø]i$Ïöç]û]Ö×ùäøæø]Âû×øÛöç]û]*á$]Ö×ùäøÚøÄø]ÖûÛöj$Ïônûàø
LLw#ÖzZÑ·w#ÖzZá¹Æ$+áìZzgwáV~Ÿmì:Z¤/Ãð?6,ic*ŠC
™}ÂÜic*ŠCz{?6,™}z+„?Zk6,™zZzgZvÐ”ZzgYyßāZvéÆ‚BìóóX

æøŸøiøÏûjö×öç]û]Öß$Ëû‹ø]Ö$jôoûuø†$Ýø]Ö×ùäöāôŸ$ ‰£â]6,LLZÑ!*/óóÅºmF,IÐ÷h+Å̂ìÔ}
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)2( Zsòçâ]c*uâtŠZg~»Zsò�Zi?

Zsòçâ]6,ZkÀòû}ÆẐ[ëñÑ**i¢ã™r#ÅÂ[Å§sº÷X

2222((((ññññÑÑÑÑ********iiii¢¢¢¢ããããZZZZzzzzggggZZZZssssòòòòççççââââ]]]]
ñÑ**ÅÂ[LLZsxZzg].h+uẑg]óóA¬x_wuâtŠZg~»Zsò�Zi7™CìXñÑ**
çâ]Ã)ZŠZg~D™™çÙZÆ!*g}~t¦g‡ì™D÷:

LLZK̈ãz‚bözŠ÷ZzgZn£«~¢zgc*]ZzgpZ÷]¹ic*Š{÷XZ[ÎZwtaZ
ƒ@*ìāZyÑözŠ¢zgc*]ZzgpZ÷]ÃözŠz‚bÆfg)¾§b7gZHYñ?ZOŠZzg
Z)dÆ¸p÷āZyz‚bÃZk§jÐZEwHYñāZêfg)ic*Š{Ðic*Š{

91( - ¢zg'7g~ƒÃóóX)m02
)ÑözŠpZ÷]ZzgözŠz‚b~�ÛtÅzzÐaZƒäzZàº( scarcity Íc*ñÑ**â…÷ā

Zq-¡~ZK̈ãª»**xìZzgZÝZK̈ãXLH,ÉÑó7āTÆẐkÅ¢zg'ZzgpZ÷]Áƒ
YNÉtìāz{Ãy‚§i»gì&ZEw™Æz{Zyz‚bÐic*Š{Ðic*Š{pZx7g~™nX
ZkÆñ̂Ñ**egãCŠ~çÙ)b»f™™D÷�ZyÆìw~ÓxZK̈ãçÑzVÃŠg7ƒD÷:

1(F,¶]»ç:aèpZ÷]ÑözŠZzgz‚bözŠ÷®Ztð™**¢zg~ìāÁpZ÷]Ã7gZ
HYñX

2(z‚bÅH:fgZùaZzZgÃÁ£œÆ”wÆaZEwHYñX
3(MæãÅ„»g:fgZùaZzZgÃ»x~ÑäÆË~�MæãqÝƒZÐçÑ}~¾

ZßwÆ�„ƒ**ecX
4(F,¹:Z(HYñāTÐLL�aZzZgqÝƒg„ìz{£gÆÒpÐ¬ÐZhƒZzglZg
ÆZ±gÐZk~ZŸ†ƒÔZzg¾§b55ZXŠZ]Zzg¡¬]z�Š~ÑðYN@*āçÑ{F,¹™}
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02( - ZzgßÍVÆZò[u~ZŸ†ƒóóX)m:12
ZkÆñ̂Ñ**�ÛâD÷āLLt™¢8ecāt)bZ¤/p¡~)b÷pZq-ÂxÆ�ZyÃ
ÎWÔZy»iˆl™äÅ„My
~œ-V~ic*Š{aZƒðóóX)m:12(ªñÑ**Æ4,Šq-ÑZâg{»
„)pZ÷]ÅÑözŠe$ZzgâŠ~F,¹Æ6,Š}~’ƒðŠ*6,4Ågzq+M(¡~ZK̈ãªìÔ
2tª¡ñ�Š{ŠzgÆZK̈yÆ‚B„ºm7ÉCÙŠzgÆZK̈yZzgçÑzVÆZz6,¸�̈g„
ìÔpñÑ**ZL‚¥z‡gMÃz{zz7CDāMy
~Šzœ-V~„YVZy)bÃãCŠ~ZÌ
qÝƒðX}ZkÅzztÂ7āLÑözŠpZ÷]ÅŠóÃZK̈ã¡]»Y,̂ZÖgKZzgLF,¹óÅf†

&+Z]pŠZ7My
~œ-VÅaZzZgì? (rationality)

ZyL¡~óçÙ)bÅ”Æñ̂Ñ**ZyÆiÆîg7K‰ŠzÂñVuâtŠZg~ZzgZ·ZK
6,Àòû{�ÛâDƒñë÷:

LLZsxÃðçÙÂx7ìÉz{Zq-Š+ìTÆZ©xCÙ%i0+ÏÐ0÷óT
~uÌ÷áïìX®ZŒÛMyzug$äczsp~ÃðçÙ,c*Ãt77Hóó
)m:83(
ZziñÑ**ÆZkZ½kÐ-VCkƒ@*ìÍc*z{uâtŠZg~ZzgZ·ZKÃ¡LçÙÃc*]ó„B

uâtŠZg~¡ËLçÙÃbó»„**x7Zzg:„uâtŠZgZ:Ò ÷:āå§ii0+Ï²|tìā
Zzg¿çÙ].z4J-„özŠg{Mh÷ÔÉtZq-Âxi0+ÏìT»Zq-{m¦g�ÛŠÔçÑ{Zzggc*„�

X¸zzìāŠ*~M`ÃðZ(o7˜VuâtŠZgZ:uF,¹ �7g~ZK̈ãi0+Ï6,”ì ìZzg
™g„ƒpZ�ÛZŠwmzŠ»Dg:ƒgìƒVÔ{0+Zyn{:ƒgìƒVÔi**¬x:ƒg;ƒÔZŠ[ZzgpÄ

Šg`!*ÑZ½kÐ ŠðāÔ†F,+ZzgeF,+gD**]Å?Ï:™g;ƒÔZëZŠÔÕZzg%‚i~¬x:ƒX
ŠzuZ¦gtZ½@*ìÍc*ñÑ**Æìw~Zsx»ZCÃðçÙÂx7ÉZkÅPÐÈSx]÷&
ËÌâzgZ}ZsxçÙZßw~',]™ZÐZsò¯c*YYìÔZzg¸zzìāM\Æìw~Zsx
_wuâtŠZgZ:u»qòìXOçñÑ**Ē»Z)dÆ7™Š{Ôzg‡Æ̧Z2ÃL¡~ó
â…ƒä�ÛâD÷:

LLZk»Ñ]~¹ÐŠgC¸Z2»g�Ûâ÷�åZq-‰}òaZ™D÷ÔZ4~
fZCo«Æøu Æa ÐZq-‡âyg‡ZzgÔ»ÌìXóó)m:32(ÔLLçÙ)bÆi

Zzg!*iZgÃ̧ÂVªÔzg‡Ð»xheÅ¢zg]ìYètZK̈ã¡]»»Ÿ÷óó)m:
53(ÔLLZsxä!*iZgÅ̧ÂVªÔzg‡Æ̧Z2Ã°ZótHìÔZÏ§bfZCo«Æ
øuÐÌ»x1ìóóX)m:93(
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™@* (endorsement) «!*]tāZ¤/zZªñÑ**Æ–wZsxg‡zÔÆL¡~̧Z2óÅ¦d$
ìÂâ'7,}ÇāZsxñ�Š{ŠzgÆczsÂñV~ÐL_wuâtŠZg~óc*ÁZiÁLÎ̄e_™+óì
ZzgñÑ**»t�Ûâ**¼p7g‚rāLŒÛMyzug$äczsp~ÃðçÙ,c*Ãt77HóXQZ¤/
Ôzg‡Æ̧Z2¡~÷ÂZyÆú�̧]øā»x™C÷ªZÐZŠ~¯]Zzgœpg~z{Ì¡~

ÆtGz2Ìây (Adam Smith) I,XZÚ„7ÔZy̧Z2Ã¡~ây™ñÑ**"̧~~Zi+x\.-ôG

ìÔ)2(CÙ�ÛŠÃãCŠ~îg6,pŠ (ananymous individual) Æ÷ā)1(çÑ}ÅãCŠ~Z»ðêŠ�ÛŠ
„ƒ**ecÔ)3(çÑC©]ÅãCŠZ¾ZnƒãeÂÔ)4(fZCZ¾ZnÅ (self-interested) ¾n

f†çÑCëM°Æ”wZzg�Ûzr»ƒ�Ð÷{fg=ìXZkÅzztìāÔzg‡Æ̧Z2Òy
™ä»Ñ„_wuâtŠZg~ÆZyGzŸ]»�Zi�ÛZë™**ìāãCŠ~çÑCZ»ð�ÛŠì:ā{0+Zy

ƒ@*(welfare) ZzgzÅ©2.ç
EJG (social harmony) z){2pŠ¾Ÿ:ZÐZŠ~f†»Ñiò³çÑCëM°

ìÔªZk�Æ_.çÑ}Åù¦zÅ©2.ç
EJG(,Jä»§it7āZ�ÛZŠZkÆ”wÅÅg~ÃÒ

™,ÉZk»ƒ�Ð4+”wA$eƒ@*ìZ#CÙ�ÛŠÜsZzgÜsZLfZC£œ7g}™äÅ
&\.-ôG-VHì: (self-interestedness reinforces social harmony) ÃÒ™}

“The universal, constant and uninterrupted effort of everyman to better

his condition”, and, “every individual … intends only his own gain, and

he is led by an invisible hand to promote an end which was not part of

his intention. Nor is it always the worse for the society that it was no

part of it. By pursuing his own interest he frequently promotes that of

the society more effectually than when he really intends to promote it”

[Smith (1776): Wealth of Nations, p. 423]

:2
“man has almost constant occasion for the help of his brethren, and it is

in vain for him to expect it from their benevolence only. (It) will be

more likely to prevail if he can interest their self-love in his favor, and

show them that it is for their own advantage to do for him what he

required of them…..We address ourselves not to their humanity but to

their self-love…” [Wealth of Nations: p. 14]

Z¤/CÙ�ÛŠZLÃZ+}»ƒ�Ð4+Y+zZÑì2ZyÅfZCZ¾Zn»”w |xZz6,Òy™Šc*ŠHX
„çÑCú»ƒ�Ð4+§iìÂQËgc*„�Ôñß~c*l
aÃth7(āz{Z�ÛZŠÅfZC
Z¾ZnÆ”wÅ].z4~g»z^FZzgfZCZ¾Zn»”w„CÙ¿Æ�ZiÅãCŠI@*ì:

“Greed of one man is considered to be the adequate check on that of
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another and universal greed can work out the highest attainable good for

all. Hands off, then, state, church, etc and let selfishness have its perfect

work” [Clark (1877): p. 712] 

“Nature has placed mankind under the governance of two sovereign

masters, pain and pleasure. It is for them alone to point out what we

ought to do as well as to determine what we shall do” [Bentham (1789)]

'×}Å!*]tìāñÑ**ÆZÖpÌZyÐXR„÷:
LL)âgL~(CÙ¿Z¤/pZLo«Å{§»x™g;ìpg‡zÔÅŠgC¤ÐZÐ
6g™g„÷āz{çÑ}ÅÔZzg¢zg]Ã7gZ™}óó)m:32(
ª]ìāÑ6,4ÅZkgzq+MÃâyheÆñ̂Ñ**Æ0*kLZ&kh]óÒy�ÛâäZzgVZä
»H�Zi!*¹g{Y@*ìYètây¢8āÔzg‡Æ‡ây„tð™D÷āHqaZÅYñZzgH7
2Z7ÐŠg»çƒ@*ì)m:32(tâyheÆáZŠsìāŠg»çZK̈ãpZ÷]Ðƒ@*ìÔ2
hVÅãCŠMiZŠZK̈ãpZ÷]ƒãeÂXñÑ**Æìw~uâtŠZg~»ãCŠ~l)Zzg@sÐh
÷ÔZ%ZÐqÝ™ä~P™VuiŠƒI:

LLuâtŠZgZ:ÂxÆãCŠ~�~ZkuJ-Â!*]Šg„�¶āçÙ)bÆiÆa
fZCo«ÆøuZzg!*iZgÅ̧ÂVªg‡zÔÐ»xheÅ¢zg]ìYètZK̈ã¡]»
»Ÿ÷ÔptŒVÐÐāZq-�ÛŠÃic*Š{Ðic*Š{o«¾äÆ”wÅ"ÎxMiZŠ~Š~ˆ
T~'wzwZxÅÃð̧&7¶:„Z½¦#bÅ§s{§pZ{Âz¶XOçZkÆa
Z,§jZ(g™**ÌY,̂ƒŠHXÆË~z{ic*Š{Ðic*Š{Šzª�q0™!*iZg6,ZKZYg{

‡ì™áóóX)m:53( (monopoly) ŠZg~
)å perfect competition ñÑ**Æìw~çŠg»¡~Âxz{ì&çâ]ŠZy

Ð%ZŠZq-Z(çÑ{ perfect competition )“(ë÷X)m53(ìwgìāçâ]~
ì˜V)1(CÙ�ÛŠZ(êŠZK̈yƒ@*ìTÅpZ÷]ÑözŠƒC÷Ô)2(CÙË»ÑZKZKZ¾Zn»
”wƒ@*ìÔ)3(zZuÚTÅãCŠ6,�ÛŠÃðê™@*ìz{œpg~zuâñÅ(,ƒF,~ÆZk**]÷X

ñÑ**Æ4,Šq-uâtŠZg~Æ(,})b~Ð ),cçâ]ÅÃðÌZhŠgÏÂ[ŠNk(
Zq-XtìāZ¤/ZÐ?”Š}Š~YñÂZnË~ZYg{ŠZgc*V‡ìƒYC÷ZzgŠgÆç»¡~
ÂxŠgë',ëƒY@*ìX)m:63('×h+tāÎŠZzg<»XÌtìāZkÐu»¡~ÂZiyy
Z[
ƒ@*ìZzgZYg{ŠZgc*V‡ìƒC÷X)m:53(Íc*uâtŠZg~»XZkÆ£œ7ÉZyÆ”w»
§iìTÐZYg{ŠZg~ÀgìZzgZ½¦rÔ»¾§Òp7ƒ0*@*XZ4p~ñÑ**Î̄
e_™f$Ãc*]Æqò0YD÷YèuâtŠZg~6,Zy®+ÆãCŠ~Z‹ZŸ]Ì¸÷āZÐ?
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”Š¶ÐZYg{ŠZgc*Vk�÷Ô„Šzª�»Âxy
Z[ƒ@*ìÔZ½¦rÔ»”wÂƒ@*ìz){
AeÂXñÑ**ZzgÎ̄ (regulations) z){Ô®Z¢zg]ZkZ%Åìāœpg~Æ¿6,uÈc*V

(natu re  o f  »7ÉPuÈ-VÅâÎ (approach ) e_™f$®+~�ÛtÃc*]
»ìÔ6āM\�ÛâD÷ā: regulations)

LLZsxä!*iZgÅ̧ÂVÃ°ZótHìÔZÏ§bfZCœÆøuÐÌ°Zó»x1ìÔ
p�ÛttìāuâtŠZgZ:Âx~ZkøuÃ!*ÇMiZŠghŠc*ŠHì)Ë~y
ZÒVaZ

ˆgCZzgçÙu¤/ñV6,¼Z+0*Èc*V¬Z+™Š,āZy6,¿Åßg]~ ... ƒNXZsxä
fZCœ»øuZ,ßgc6,7Ŷ�uÃ)áZiy™}óóX)m:04(
ñÑ**Æ4,Šq-œpg~6,ŠvçÙuÈ-VÆ´z{wZxZâÅaZzZg6,ŠµÔÈ_.!*]¿»ä

zZá»gz!*g~§hV6,0*È~z){ÌAe’X)m:04(ÍāñÑ**t!*]â…÷āLLçÙu¤/xVZzg
ZyÐqÝƒäzZáâŠ~¯ZZ+ZK̈yÅi0+Ï»$4-<é EGX}°Š7ìóó)m:24(pZyç5]~

7Šc*óó)m:24(T»ÈtƒZāz‚bÅH (mandatory order) LLÑ<äÃðz�!¬
z„»gZßiœpg~Æ_.!*]Æâ�z̧q8,k,ƒCg÷ÂÌZsògc*„�ÃZyø»]Æ�Ûzr6,Ãð
Z‹Zn7ƒÇX

ñÑ**Æ4,Šq-Zsòx]6,¿»ÃZ+{ZYg{ŠZg-VÆ{8ZzgF,¹Åßg]~ªCÙƒÇÔOç
aZöŠzª�6,ÐVÂñV)uâtŠZg~ÔZ·ZKzZsx(Æù¦ZW,Z]6,c™DƒñM\�ÛâD÷:

LLfZCo«Æøu6,'wzwZxÅ0*È~:ƒäÅzzÐÎŠÔãgÔ¢z){ƒ�uâtŠZgZ:
Âx~Y,̂÷ÔqÑètz{q,÷ā�uÆ¡~ÂZiy~—haZ™C÷T»Zq-
bCÙ{tìāZyÆË~{]ZYg{ŠZgc*V‡ìƒYC÷óó)m:63(ÔLLZsxäZq-§s
fZCo«ÆøuÃtH�aZzZgÅSZzgª~ZŸ±»ñZ#ƒ@*ìpŠzu~§s
Zk6,z{0*È~¬Z+™Š,�ZÐZyçÙZzgZÜ¹y
ZçVÐ!*igÄn�uâtŠZgZ:Âx»Ñiò{
āìXZkÆ´z{uâtŠZgZ:Âx~ÎŠÅZYi]»Zq-UtÌìāË»gz!*gÃuât�ÛZë
™äzZÑ»gz!*gÅ‹ŠÐ¬ÑmgLìÔZkÃZkÐ¾n7ƒCā»gz!*gÃÃZ+{ƒZc*
vyYèZkÃCÙßg]~¥ÑbÎŠSìXZkÆ',ÜsZsx~aèÎŠwZxìZk
aË»gz!*gÃuât�ÛZë™äÅãCŠÑ•
zpg"$6,„ƒ$ËìXZkßg]~uât�ÛZë
™äzZáÅ7g~pZéZzgÃÒtƒÏāT»gz!*g~ZkäuâtÎc*ìz{F,¹™}ZzgZk
ÐœqÝƒÔªCÙìāZkÐaZöŠzª�6,4ZW,Z]‡ìƒVÐóóX)m:15(
Íc*ñÑ**Æìw~pg"$Zzgxg•
ÐF,¹ÎŠ~»gz!*gÆ£«~ic*Š{ƒCìZzgœpg~
Æ_.!*]6,ÌµZW,Z]%A$ƒD÷X
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_wuâtŠZg~ÆZk�Û*zguÃ¡~ZzgZsòU*"$™äÆñ̂Ñ**ðuÆˆ[ÐuâtŠZgZ:
ZŠZgzVÅZsx»g~ZzgZsòuâtŠZg~»ÑÇ¿¼Zk§bzä�ÛâD÷:

6,½zZáZsòZŠZgÆõƒZŠZgzV6,ªk (non-profit) /z�ÔšMZÓwZzgF,ā‰%œ
Ã�Zi�ÛZëHŠHXM\ (legal personality) ™Dƒñœpg~Æ¦g6,FFLv�g¿‡âãó

�ÛâD÷ā¿‡âãÅÜsZ˜b5ìÔZk»¦gZsx~¬Ðñ�ŠìX)m:18(
(Æ»gz!*g»�Zipg"$Ð�ÛZë™Šc*ŠHX)m: limited liability /vÆözŠf)ŠZg~)

18( - 28
/_2.ç

IJGiÅy
h+z�Ûz|#»�ZiZkGz26,�ÛZëHŠHā_2.ç
IJGiÅ16,vÆZ5uzZU*XY]ƒD

(ZU*XY]ÅâqªCÙ non-financial ÷X_2.ç
IJGiÆo«»zz�ZitÒy�Ûâc*ŠHātvÆ)ig~)

58( - ™@*ìX)m:78
/ÎŠ~»gz!*g~Ñq-µVÆ_2.ç IJGiÅy
h+z�Ûz|#ÅÔZk{Æ‚B�ÛZëÅˆāLL_2.ç IJGƒ®g

~ÎŠÆÜsMzZiZVŠ}óóÔZvZvísXZzgÂZzgÔÎŠÆÜst',ZY]Zk (A.G.M.) ‚Ñ:‹
ßg]~Ìñe$™}ÏZ#t¥xƒāt!**',Zñ**x„ìX)m:88(

Ås»§it?m,HŠHā (dividend) /ÎŠ~»gz!*g™äzZàµVÆ_2.ç
IJGi6,YzZáo«

Zk~Ð¼g¶NZ[Å+MÆ%œ‘™Š~YñX)m:98(
/<6,FFAŠ+ZkÑoÆ‚BY,̂ìāÑ¦ÑZ_»ìwg3YñYè(!*i~

&+Z]pŠwZx7X)m:09( (speculation)

Ã (bank money) ZzgJig (fictitious money) /îg~Âx6,‡ì”{�ÛèÂxigÅð
igZ±g~™™Jw™1ŠHì

/ZkÆñ̂Ñ**â1]»ƒÉz„ZsòÂx?m,™D÷��]ZvœjÔ/Y6,ZZzg6,zW
621(ñ�Š{ÂxigZzgîg~Ãâx™**ÂZq-§sñÑ**Æ - pgæZ£z){äÒy�Ûâc*ìX)m:851

ìw~ñ�Š{â1CÂxÃÎŠÐå0*uK%ÌZsòîg~™**eìX
/ñÑ**Æìw~Zsòîg~Å»x!ÆZk**]gz×ƒäÅZytìāMðZ*ZpZzgzg®
Jz){ÌZkÅ@*G™gì÷X)m:171(
ññññÑÑÑÑ********ÅÅÅÅÂÂÂÂ[[[[6666,,,,ZZZZqqqq----ÃÃÃÃ

ZzgÕiƒÉ (vision) ‡gMŠNMh÷āñÑ**i¢ã™r#»Zsòçâ]zîg~»¦g
z„ì�Ôv~ÒyÅˆÔ®ZÔv~HŠHÓxû{Zk6,œ‚™ŠtM@*ìXŒVëP
'×h+!*ÂV»ZŸ†™**eT÷X

ƒ�ÐZë!*]tāñÑ**»Dçâ]»t¦g„ßìātËMÃ¹ZK̈ã ççççââââ]]]]»»»»********³³³³¦¦¦¦gggg:::: D
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)b»_i7™CìÔ2Zk»»xZÜª]ÐâzgZƒ™›ë»ÒyìÔªñÑ**ZÐµ‚b
™ŠbìX|tì (describe) B÷T»»x'›ëÃ�V»ÂVÒy (positive science)

ìT»ÑwmzŠÅZÜª]» (moral or normative science) āçâ]Zq-ZÜ¹‚b
�Zi�ÛZë™**ìÔ6āZkÆãCŠ~lâ])āZK̈yÅpZ÷]ÑözŠƒãeÂÔW~»£gŠ*Ð
ic*Š{Ðic*Š{;ƒäÆauâñÅ(,ƒF,~ìz){(ÐÐzZãìXDçâ]Æ!*g}~t
ß¦g„ZsòâCÙ+çâ]ÅÓxF,)]»ZÝ7ÐìX

ŒVZsòîg~6,f}™ZxÆZkZ‹Zn»f™ÃZ+}Ð ÃÃÃÃÃÃÃÃZZZZ0000++++ZZZZiiii™™™™ääääÅÅÅÅtttt:::: (whole)ÀÀÀÀ
{à:ƒÇāñ�Š{îg~ZkaZsò7YèZk~KYäzZá»gz!*gÅb
z~¬]Ñ¦»çV
Æ_.7Ôªf}™ZxÃZsòîg~ÅZsè6,Z‹ZnZkn7ātX£œ»”we¯C

Ñ¦ZßßV)}Ñ•
z (methodology) ìz{)Zsò÷ÔÉtìāZk»gz!*g»§i»g
Âx7É (unit of analysis) pg"$(6,;7ƒ@*XŠzu}/V~ZyÆ‹b»`âö

b
z~¬]÷XZyÅW»qÝtìāZ¤/îg~Âxz){ÃÑ•
zpg"$ZzgŠvÑ¦ZßßV»0*È
¯1YñÂQZ7Zk6,ÃðZ‹Zn:ƒÇX|tìāZ¤/pZsòîg~Åb
z~¬]Ñ¦ZßßV
Æ_.ƒÌYNÔA$ÌtCÙ¦/Zsò7ƒ$ËYètX£œ)¯]6,4zœpg~Åf†»Àx(
Æ”w»fg=k�ìÔz{œ‚)Zsò÷XuâtŠZg~»Xt7āZe§i»gŠg„�7Étì
āT@s)¿‚W,(Ãt�ÛŠÔçÑ}Zzggc*„�»Ñz�ŠŒÛZgŠîz{ÐÑìÔ̄]6,4zœpg~Æ
XZˆ‚]Ãt™ÅãCŠŒÛZgŠîìÔz{Ð˜ª�÷ZzgXÆÀxÆË~š—zµic*Š{âŠ~F,¹
eƒCìpZkçÑ}~i0+Ï¦/ZgäÆˆCÙ�ÛŠZLa3»gZ3M‚y¯©8ìXÀÃÃZ0+Zi
™Æb
6,:}Š¶ÅtzZã™äcëZq-VwÒy™D÷X�Ûn™,ËçÑ}~JÙz
$+»g~¬xƒYNZzgÃðL}.ZF,kó¬ÝßÍVÃL$+»g~ÆkH{ÐXäóÆaLÀx�òóÃŠ?¯™
LZsò„{äó¯ñT»u�Ûn™,¼Z(ƒ:

Dz;V(,~®ZŠ~Š®{™äzZàúgÂVÃ¦™áZzgßÍVÐ¾āIÑ]™äÐ¬Lïbó
ÅgÌZŠZ™ÆL$óÅg¶ð™ßÔ

Dïb™ZäÆaÑ¦‡r3ð E
GVZzgÍZƒV»ZOxñ�ŠƒÔ

DIÑ]ÆØ̂CÙç~Ã:tŠ}™$Åg¶ZŠZ™Š}Ô
Daèúg]ÆaCÙ:tÆˆ6ïbÅgZ{~°]Åîsæ]qbƒÏÔ®ZŒV¸æ~
™r#Æ:}6,¿™áāZ¤/zp±ÐU*"$ƒYñāÜ7IZÂ°]»ƒYñÏÔ®Z
Zsò„{ä~4+§8gR,~ÌŹáX

ŒÛtŒÛtLZsò„{äó¯äÆˆtuz{f}™ZxÆ‚t7™Æ¾āC�Zk»Ãy‚
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Lb
óZßwÑ=ÆÜsìZzgfOñZÐZq-LÀóÆb
zUb
zU6,Ä™tì'āLxVŒV°]
¦/Zgä»§i}4Æ_.7óc*LÍZ{Ú°Zª�Ðé7óz){ÔÂZ,§iZ¿ŠÃH¹
YñÇ?H°]¦/ZgäÆ§jÃŠg„�™heÐzZªtLZsò„{äóBäÆ�I,ÐZzg
ë»}.ZÃL)ZsòÃ̂VóÆOñLZsò„{äóYäÅF,(ŠÑNÐZzgpŠZy~“ý½C
ƒäÅ„™ä'ÐāŠB}t„{äL)Ñ¦óZßßV6,:̂ì?ƒYìËÃLZsò„{äó
Åøg~tVw¡Zq-f6ÈÙ@ƒÔpZk»HHYñā̂ÆāZu´)-ŠŒÛŸz~™r#ä
ïbZÅ.k5éGgÅZYi]Š}™Zsò„{ä¯äÅgZ{ûZg™Š~ìXZ[¢zg]ìÂÜsÈÅX:
c*ŠgìāuâtŠZgZ:ÂxÆZ%ZxÆaZkz‰ÜJ-ÃðµZsòÕi»g7ÅY$ËZ#J-

~ƒCìÔ (totality) ‹b»`âöb
z~¬]7ÉLÂxó:0YñXÑe$ËÚÅ=
)ZkbÅ'×h+, ËÀÃZkÆZb
Z~Âh™ŠÚÐZkÅÑe$ÃzVÐZzÍƒYCìX

X MÐMg„ì(
ÓxZAòèZ<ØøwZsxZyGzŸ]Ã~gŠ™D ¯̄̄̄]]]]6666,,,,4444zzzzœœœœppppgggg~~~~ÃÃÃÃ¡¡¡¡~~~~����ÛÛÛÛnnnn™™™™ääääÅÅÅÅßßßß....::::

÷ÎñÑ**ÉŠvZsòâCÙ+çâ]LZK̈ã¡]ó™™Jw™fe÷X̄]6,4Zzgœpg~"
—Zyp~ÂZK̈ã¡]÷āZK̈y~Î&¢AZŒ¾*“WÅìZâ„Z_‚¡Ó4è

E
GEÅÌìÔ

ZK̈ãªìXÑZâg{CÙ¦/ÌÃð£g~e (normal) pZyp~7āZ(™**„Ãð£g~c*8
ª7ÔZ%f!Ï~ÑZâg{„¡~eªâãYCìYèf[íÆT¦g6,¢g‚r

‰¦gZ]Â (contract) ìÔz{ÑZâg{„»ŠzuZ**xìZzg¸zzìāf!Ex~‡âyZzgç@}
X÷pkH{»f™u}Ð®ŠìXkH{Hì?tāZK̈yZLZgZŠ}Ã}.ZÅ%è6,¸�̈™Š}Ôf[
~íÐZÏq»**xìāZK̈yZgZŠ{}.Zz0+~ÐZZ°§ZLa�exeìÔe{nXªCÙìíÆZk
¦g6,ZZyÑäÆˆkH{**òÃðÚ!*¹7gSXZAòèZ<Ø&kH{ë÷Ôf[~ÐZÏÚÃ

»‡bìT»”wDçâ]» (sovereignty) ZÝíZzg™ë÷XZsx:Â�ÛŠÅpŠUge$
ZÝÑìZzg:„pZ÷]ÆÑözŠƒäÃY,̂ŒÛZgŠêìXZkÅx]~™ÅãCŠwmzŠ7

Éi@z¤®)Åf†»çÑCÀxìXçÙ¿ÅãCŠÑözŠpZ÷]ÅŠÔœpg~ZzgF,¹7É
”wgŸñZÅ:ö XWZzgZy
z~»x!ìXgc*„�»»xuâb~(,ðF,~»ÑÇ¿ð™**7ÉZ+ZŠZgC
^È~�ÛZë™**ƒ@*ìāçÙ¿Æfg)èIZŠZg»�Ûzr¼g8,k,ƒZzgßvi@z¤®)Æp¤/
ƒÃXZsòâCÙ+çâ]Æ£«~ZâxçZàò¯]6,4zœpg~»ågŠ�ÛâD÷XOç¿

¯]6,4zwmzŠ(Æ!*g}~Zâxò�ÛâD÷: )ª utility maximization ÜsÆÑ
ù½3**pZ{z{'wZzg ... LL)-y(ZK̈ã»Ã…Zzgá]Åqª�~‡1™@*ì

™s_Z„YV:ƒ-yÆæ4ƒä»(,ZgZ3ìZkaā_§~ÐpZ÷]Ã¾e$Q
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ìZzgpZ÷]-y»Ïg÷óó)Zb:`3Ôm26(XLLŠ*Å›ÓxkHƒVÅa
ìÔŠ*Å
›»ZW,tìāŠwŠ*ÐplƒóóX)Zb:`4Ôm76(ÔLL-y»»xpZ÷]¿»:
pZ÷]Ñõ!**‡.ÞúÚ÷Zzg!*ÆHy
ZK̈y»ZZy',!*Š™ÆghC÷óó)Zb:`3Ô ...ì

m76(ÔLL}.ZJ-î»zZugZ3pZ÷]Å#¿ìóó)Zb:`3Ôm111(ÔLLMy
]ÅXŠ]
qÝ™ä»Üs¸fg=ìāÑÃpZ÷]ÅZnqÐgz»Yñóó)Zb:`3:m211(X

Zâx™r#òLIq]Ð'×}ZVäÅÔóU*"$™äÆ�6,�ÛâD÷:
LLt),(ßìZÝ|ZyßÍV6,¢ƒðMVäŠ*Å›ÃÓxkHƒVÅa

¢zg]ÐiZZ+IbqIbƒäÆ!*z�ŠŠ*~÷áïìZzgZK̈yÃZkÆ{ÛÐŠzg ...¹

ÑÅZ&bZkz‰ÜJ-e7Z#J-ZÐIq]Å¯]Ð:gz»YñÔZk ... ™Cì
... ZzgtZkÅZŠãMÄì ... aāZK̈yIq]Å¯]Ð̂zi™Æ#gZ]~2ƒY@*ì

ZkÅZq-MÄtìāÑŠ*ÅÂ̄VÐplƒ@*ìZzgZyÂ̄V~z{ZLajyˆl™@*
411(X - ìóóX)Zb:`3:m511

ZÏ§bœpg~Zzg¿‚W,Æ!*g}~Zâx™r#ò�ÛâD÷:
LLz{¿�âw¦™äÃZCÑ¯@*ì²yìóó)u:m002(ÔLLz{¿�!*iZgÜs

122(ÔLLŠ - ZK¢zg'7g~™äÆÉ4-Cé GGE@*ìÇÑ)�](Ã70*Yóó)u:m422
)ªŠ*z~)“»_./(Ð]z�ÐaZƒ@*ìÔŠZK̈yÃhu™eZmìóó)u:m
204(ÔLLr#âw(,~MÄìX—g-ZvmzÅä�Ûâc*LâwZzgà]Å›ZÏ§b»~
ÎtaZ™D÷‰0*ã`ZÇ@*ìóÔ2LŠzÈÆƒb–-VÆg-hÃZÚvy7àD
āAvyr#âwZzgà]Zq-ZK̈yÆZZyÃàD÷óó)u:m514(XLLâw)uât(

C»ŠgzZi{ÅmìZzg»~pZ÷]z̄Z]Ã¿»@*ìÔ™r#âwÆaf]ÐÈ
814( - Zzgñ™**ÂƒY@*ìXóó)u:m914

Zyx]Ã!*g!*g7,ÛZzgZLŠw6,;BgÄ™êÙāZsòçâ]Zk~¹VÅƒCìX
ñÑ**»»gz!*gÃœpg~Æ‚B�h**:ÜstāZsòx]ÉZK̈ã@*gõÆÌÜsìYè
uâtŠZg~Ð¬Š*ÅËÌ�d$~aZzZg~¿»Ñœpg~:åX@*g]‹�Ðt!*]‚t
MðìāÔzg‡Æ̧Z2ÜsZyçÑzV~¿8,k,ƒD÷˜V¿aZzZg†VÆZ@*gm
JƒÆ

7É{0+Zy (firm) @*,ƒÔZzggzZîçÑzV~Z(CÙ¦/7ƒ@*Yèz;VaZzZg»ãCŠ~-.$�Ûx
ƒZ™@*ìZzgaZzZg»ÑZq-ºm´ºÆßÍVÅãCŠ~¢zgc*]ÅŠƒ@*ì:āiZZ+Šg

(ÅaZzZgX'×h+tāg‡zÔÃ¡~¸Z2ì»,ÌßŠgßìYèZK̈ã surplus value)
çÑzV~¼L¡~¸Z2óâ+»ÈtìāZK̈+MÆZÖg»ÃðŠZ],{Z(Ìì�CÙnÅâˆ
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ZÅ‹3š5é EG]ÐâzgZìXªCÙìdîg6,tZq-ßŠúòìYèZK̈ãçÑzV~Z(ÃðL8‡âyó»g�Ûâ
Åâ#7 (physical world) 7ƒ@*�CÙnÆZK̈ã£œÐâzgZYƒÔªZK̈ãçÑ{8»&45é JGE]

˜VZK̈ãZgZŠ}zÑÐâzgZYÌP̧Z2**Ç÷XZi+x\.-ôGc*ŠvâCÙ+çâ]�të÷āÔz
g‡Ãð¡~¸Z2÷2Z�ÛZŠÆé�wÆË~uâtŠZgZ:ÂxpŠlŠz̧q8,k,ƒY@*ìZq-C
Ñ^ìXZÝ!*]tìāţZ2ÜsuâtŠZgZ:çÑzV~z̧q8,k,ƒD÷ZzgaèâCÙ+
çâ]uâtŠZg~„Ã¡~Âxâ…÷®ZZyÆ4,Šq-g‡zÔ¡~̧Z2÷XH—g-Zvm
zÅc*M\Æô/Æ§ii0+Ï~”w¯]Zzgœpg~»gztÃM@*ì?H|]¢yñÆ»gz!*g»Ñ
œpg~c*ic*Š{Ðic*Š{pZ÷]ÅŠå?H»gz!*g~»x!Æ|̂]¢yñäZCZzgŠvô/™Zx»
L£gi0+Ïó—™äÅÃðî`ð?Z¤/çfZvZyÆ»gz!*g»Ñœpg~ZzgpZ÷]ÅŠ„ƒ@*Â

Gz{ZL£gi0+ÏÃ—™äÆa÷{;¶z){�gÎZg~ZEw™**Ñzq™ŠïÔô/™ZxÃÇV6,
ŒÛ2Š}™4+h̃}ZzgZz.$�ÛZë™ä»»gz!*g)DZzg-V¾d$ô/ÆgziÇg»Èzn
�ÛâDXic*Š{ŠzgYäÅ¢zg]7ÔM`ÌÇƒVŠŒ]~g�zZáßvfZC¯]6,4Ôœpg~Zzg
wmzŠÅf†ÐÃÎVŠzg÷XZsòçâ]ÅZq-ZëtZK̈ãi0+ÏÃZ”V~!*.$™
Š9ìXOçZq-§sÂñÑ**ZLLZ&kh]ó~�ÛŠÃZKfZCi0+Ï~Z7ZŠZgÃZ(g™ä»z÷
�ÛâD÷XÅSß5}™ZxäÅÔpz„�ÛŠZ#çÙK-zŠz™ä4ìÂZkÆaZyZÜt

q{Ð!**„ŠZÜtZCä»�Zi�ÛZë™D÷Ô5ÉÒ™BïEEX)Yg~(

âà{Å5,¬] )YeZ1CÙk,{( ZØÌZOò

WÖ[ZÑ#Ö
)ñÑ**[Zv{y™r#(

044 : ñÑ**†Zéx›ãX,] : 7Â

)¢9( ),xëg
h]|]ñÑ**ëg@ÎgCæØ

084 : qƒ·‡ÌX,] : %A$

ZØÌZOòÔYeZ1CÙk,{Ô{ÛM!*ŠÔIâà{ : **Ñ
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Úf^u%äæÚÓ^ÖÛä

kKM

)1(
|]ñÑ**iZ@Z°Z”~™r#
Z?xizg9*îGZvz',»M'×Z`¤/Zò!
âx)LLZÕ=óóÐÚ;c*[ƒg;ƒVXZv™*W\ÅÂZ**ÇVZzgŠ´zd}.â]~'×h+',•

%Ø�ÛâñXW}XŠ´òV~0*ñYäzZá„~§ŠÃÂhä»³xÑëdìXZke~
ZZÄB5é EGwŠ´zdòVÆZ°gÅLLZÕ=óó~Z÷á®)‡.ÞŠgìXZv™}ātZŠZxLL5f!*Rbóó
ÆOñ‡gMzçz2~ŠzuzVÅgZññz·Æ‚BGgZzgëwWgZ6,̈gz„»fg=0YñX

)q¢~Š´æZgkÆZ‚E+{Å/F,šM¹¢zg~ìXtZ%¹j,Z‚ÛZìāŠò́VSî
zÃtZ=ZgkäZke~¼ZŠZâ]K÷XW\äLLZÕ=óó~ÌZke~ÇìÇì¼g7g›
ZzgñZŠ÷áùHìÔptZ%Z`Òy7āZyu¤/ñVÅw¡Z’ZðâÎÅì�!*kxZ‹Zs
¢zg]ZzgF,‰z÷Ðic*Š{7X
tZ%W\Ð—7āñ�Š{Šzg~®½!*‡°{Zq-‚b»£xg‚rìXOçZkyZy~gŠ
Âx½~ƒäzZà7gÄÐZ.Š{™DƒñZòtÅ»g~Ôæ¾ÔÎZÑ]ÅF,KMz»g~ÔZòt

(ZzgÂxZJ**]~»°4~ÑðY$Ëì@*āD+göic*Š{ŠNZzgñW, Evaluation »Z¬Š{ÔY,̂{)
ƒÔÂxZJ**]]£œD+gö)SîŠgÏñZŠ6,̂gZzggzb~p~ªy§]z™ŠZg(øwˆè{
~aZƒäzZà„~Zzg!&6V»ŒÛZgzZªY,̂{ánZzg¥â]z™ŠZg~p=VÅeöÌÅY
nXZke~Z,âCÙ+½�gŠEx~'g]Æ‚B‚BŠ´ExSîæZgkŠ&40î GEG~%z`(
ÂxÐ¾§WÇ„gnpƒVÔÆExÔŠ!*]ZzgWgZÐZ.Š{HYYìX

zZãgìÔ÷~Zy¦/Zg÷á]»CÙ¦/tæ¬7ā}.ZéZ3Š´æZgkÆ»!*]Zzg•~ÃðãCŠ~
p~ÑðYñÔÉ~ÜsteLƒVāD+göic*Š{ñW,Ô!*ÑZzg³&ƒZzg•'×h+LZzgxƒX
¸gzZe$Zzg•Yg~YVÅZsè»g‚ìX
Zyì÷~ZyczŸ]6,Âz�ÛâNÐZzgzÃtZ=ZgkÆf)ŠZgZyÃÌŠú]Š,ÐX

Z1¤CÙ
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1ÔÃg8-N*îy / 44
ZsxW!*Š

)2(
Hxæk,™r#
Z?xi
Z~ÆÑg}~÷áùƒäzZá*yLLèIgzbXPZ&bÔZñgóó~—)®)6,¼)
|IZ:Z‹ZŸ]K‰÷X

OZ£™r#˜÷āLL—)®)~Š+ÆÜsªCÙ~ÃgxÃ¯ä6,izgŠc*Y@*ì:āZ0+gzã
ZK̈y‚i~6,Xóó=ZyÆZk¿6,ª]ƒg„ìX—)®)ÆßÍV»úizVÆfg)Zv0*uÐ

Zi™zZ**ÔzÅËð~ZvÆ—ggz**Ôðz÷áxÅ¤]»ZÈx™**Htƒ�LLªCÙ~Ãgxóóì?MÐ˜
LLZzg{ØgzZîZ0+Zi~!*]½YCì¯ËŠ?ÆXóóŒÛMy0*uÅMc*]IgāÔZqŠg$IgāÔ :÷

ZmC}™Zx:Z?xZzgô/™ZxÆzZu]Òy™**ZyÆ4,Šq-LLgzZîZ0+ZióóZzgLL¯ËŠ?ÆóóìX
ZkÆˆZLîÆZq-™r#»zZ§Òy™D÷�00071»gz**gzgì÷ÔqÑèZ-™r#
ÆŠZâŠ»Z¤/Z%kc*”Z»zm,Zµg;ƒ@*ÂlÙegâ{7Éeg‚wÆaÌÍZgZ™DXQ:ÂeÅ

LLz{}.ZÅ : eCg~»“{ƒ@*Zzg:„00071»XMÐ—)®)Ða
äzZßVÆ!*g}~˜÷
cÄZzgŠ+Å|Ðå"̧gLìXóóÍc*i**ÔÑZ[ÔÎŠÔgØ]ÔñuZzgŠv',Z×Vgh™0*È
[>“WzZáZ�ÛZŠÔZ#Ö0ÆaZv0*uÆ—ggzgz™Š¬Nâz̀ZáZ�ÛZŠZzgZCYyâwz‰Üy
a
™ÆßÍVÅ@Ze$ÆaŠgŠgQäzZáZ�ÛZŠLL}.ZÅcÄZzgŠ+Å|Ð"̧óógT÷XZk
ÆÂ̂Ã@*{dÅuÐ¦/g™cbZqwZzgcbœ‡]ÃLLÑLcbóóÐ̈HŠHìÔqÑèZID
l!Y…÷ācbZqwZzgcbœ‡]~ñ�ŠcbŒÛMyZzgug$ÐfZ!ÜK‰÷X

*yÆMy
~z©Z−+{y™r#äpZmÅ—)®)ÐŠzg~»Gz£‡ìHìXZ¤/ZyÆ
4,Šq-LLpZmóóÐ%ZŠf}™Zx÷ÂZ:vfÅZÒe$—)®)Æ»xÐtZzgZkÐ›gBb
ìZzgZ¤/ZyÆ4,Šq-LLpZmóóÐŠ*z~½c*C|Z]÷Ât|ÌËÐeq’7ā—)®)
~̄`ZzgÎwZŠZgzVÆ(,}(,}ZfZyÔ-ãzg;Zzg»4ÆM®ZŠ~Z‚E+{Zzg¥u¤/x¿÷X

—)®)ä7g~Š*~Zq-Zz[Ð',0*HƒZìXÜs�ÛZ÷ÅVwá³˜VM`Ð
e:�k‚w¬Zq-KÌ7¶Zzg2ÌÆP›y¸XZ[—)®)ÅÜzw•
ÅzzÐeg
DÙZgÐiZZ+)].Zzg‚JÑÄÐiZZ+›y÷X—)®)ÅŠ´}.â]ÐZïgŠyÆZ0+gÎg`Å
gzÝÐZïgÆáZŠsìX

My
~LZÕ=óÆf)ŠZgZyÐ¦/Zgl™zVÇāZkZÚDCwÅŠ’́q-Æ!*g}~ZknÆ
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&Z‹ZŸ]6,Œ*yZLg‚!÷áù:™,XHtÌZq-LL„~óó*yå?
·z®ZÜ

ßœg
)3(

{#ÖñÑ**iZ@Z°Z”~™r#
Z?xizg9*îGZvz',»M
M\Æg‚!~—)®)Æ!*g}~7,|™ā¬tñZZVÃ›y¯C¶ÔZ[›âVÃñZC
¯CìÔŠÄƒZXøg}),gÍVÅ¯ðƒð)®)"gZ{gz~»DgYVì?M\|Z]ZkÆaÅð

k̂ŠxYV7ZVD@*āúZx»ÑÅx»ZZyôpƒYñ?ñÑ**Z1kòZL“ª]~�ÛâD÷ā«
egâ{Î™ßÍV~Š´ÅgMYñZzgzZ:M™fÅ}.#Ö~q¢~Š}™ZK†i0+ÏŠ+Æ_.
¦/Zg,XZ[Â«egâ{ÎäzZÑf»ŠÔ0™zZ:M@*ìXŒÛMyzug$ÃghŠc*ŠHìXZyÆŸ
tg}ÐðƒD÷ZzgZLtgzVÃtßvZAòŒÛZgŠ}Šï÷XÍc*Z,VätgzVÆfg)
ŒÛMyzug$Ãgð],e™Šc*ìX
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