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 � ��%2���*+� ]��  
/�&6< W�!�D �&�
 �����9�$ /� � /I(%��� �$C�� Z�$     �B
�  �(B�$C(%��� ��B-!$&9 ]&I�\ @$,$��

,$ .Z�$ /I9�! �&IE(� W��# /��p/!�� 3!&<Z(�-p �$&� Z>&4 W�!�D 3!$ �
� ���  �BH� ,$ �!$�,  �B�
WF�$ ��-(E%&�
 />$&e 	Z�$ W��� &�
 �� ����I�\ � �� �H
  �H�$ ��# ��  ���    /IB�!, cB�&6< �&(\

��$&9  ��H! /� $�  �%, �  $�&� �$&� ��3!$ �� .�,��      Z(B�-p ,$ ,�B-�  �BAA�� �B.&� 	��B4  � �B\�,
�r��&>z��� 3l� �&�
 �����9 � ���,�%��) �-!�\1 	2004 :123!$ �!� ,$ .(    &��B� � �HB
 	 �AA��

 z� �B�"% 
�-->�(M�<,�� y����$ &�
        �&�B
 ����B�9 3!$&��B-� � ZB�$ �I(B�-p �%�B����% � �r�B�&>
Z(�-pW�,    /B� �B�%2 �B�&I�� /> Z�$ ��L< � Z%�E. ,$  �%, 3�C� 7&< &�$ 3!$ R$�8� 3!&<,��� .�%$

_&�<  �H�$ � ����# �����9    3!�B� .ZB�$ W�&B> ���B�� $� ����9 3!$ ��  �
     �B%, �$&B� 	=B(<&<
/�&6< /� �&�
 �����9  �&>,&J�!$�p �   ZB(-�$ &\$ .Z�$ W���. �%�(D �-�$�% 7��4$ c�&6< �� &!zD�%

/�   3�B�I� �-�$�% 7��4$ 	�
�� ��M�q�$ � �%$&K% 	7$&� 	a$&Ni$ 	=(�2 	�!��< 	&N. ,$ �!��� ��-L�
/%�E% 
&N(� .Z���-!$ c�� ��  ��� ������ U4  �B-L!) �&�
 �����9 &� /%$�&� �����I�\ � ��j��!$ 	��

L< &����/!�� � �����% � �#$�0 � ��        �B� a�B�4 /B� a$&NBi$ � �B!��< +B*-� VB!  �B%, �$&� 	(��  .�B!2
»��-p Z
&��&�
 �����9 
�
«/� 	|��> &(*L<2 ��I�$ 	3  CM�B! �4     �$&B� ���B�9 3B!$ �&BH��# �� 	

_&�<  �&>�����       �� a$&NBi$ � 7$&B� ��BAM$  2 �BS�4 /B> ��&H��# .Z�$ ���E�  �%, �&!zD
��I9�    /B� 3(B-'�� &B�$ 3!$ .Z�$  �%, Z(-�1 �� �-(��� � b!�E< C(% � �-(# ���     �B� �#�B�Ip$ ��B�M

W��K%$�%��) ��$� ��*<�$ �&�
 /L��p ��  �%, bA% 
����� �!��	��D1384 :126  .(  
�� /�&6< /%�Ke $� �&�
 �����9 	 �%, /> Z�$ 3!$ b�&D �B� �-L� /e /� ��-->  ,$  $�B<

/M�A���% /� �$ »  �&�B
 ����B�9 ,$ /%�%, c�&6< «      ,$ VB(<�����&D&(� �BA�< �B!2 �ZB�\ 3lB�
»��&9 c�&6< « /M�A� 3!$ ���AI%$&(� ]&!zD �/�  ��"-�      �$� /B�  ��BI9$ 	Z.�-B
 =B�> z.��

@$1 �#�%�p$�  $C(� /e /� ����9 3!$ ,$  �%,  �\�%�\ a��6< �Z�(% �!$&\  � /��E< � �-K��
 $C(� /e /� � Z�$ �,$�<       � ( 2 CBp � ��B
 	@[(B8�< 	3B� 	/BA*J) �-(# ��$�# =�4 &�

�� �K%�\�-e � @���< (��M�q�$ � �\�%, c'l!��< 	��$&�&K!� 	W��K%$��.) �-�1 ��$�# ��&!zD

                                                           
1. Bounds 
2. Karp 
3. Stone 
4. Yoels 
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 /�/� �&�
 �����9 ,$ /%�%, c�&6< 
����� ��� W,�&�$ 	 �AA�� �.&� ����   /��BE� ^!$&
 �(M�
�H!�C% �-�&9 � �#��Ip$ ����K �B��0 �q�� 	�-I�� _&IE�  2 ��  �%, /> �$   �M�B� � h�B9�

 	 $��H�� � ��1��$) Z�$1387 :87– 86/� $� ��. �#��Ip$ � �8l
 �\�%, �>  �%, .(   �B�%
�� /�&6< �C!��I� /�Mu� ���4 ��%2 �\�%, .�-->    ZB(L0�� 3IB
$� :ZB�$ �>&IE� @�(�&6< � ��

Z���&9 &�$&� �� ��# 7��4$ 	 $�&� <��# 	 $�&� ��(%� ,$ 7$&� 	/%$�&� ��(%� /� ?�L   �H�$
        .�B(*0 3B!$ ,$ �  ��B� /B%$�&� 
&B(. W�BK% �&BL� �� 	Z%�E. � �&L< ,$ 7&< 	�&K%�(���.

/�n�� �&�
 �����9 �� /%�%, �-�$�% 7��4$ 	3!$&��-� .Z�(% �8l
 �$  
 B�,�� �\�%, .Z�$  �%, 
&�,�� �\�%, ,$ �El� �-�$�% 7��4$ c�&6<   /B� /B> W&   	�<&B��� &B(*L<

/8(8. � Z����&H��# +�p �S�4]���% ���    �B%[A# @r�BA� Z����> &�$&� ��  2 �����$&D � �-�
�� Z���A��<&���) �-->1 	1997 :44  /B%�%, �-�$�% 7��4$ .Z�$ Z���A� ,�&� � @��0 ���#�$ �&��0 	(

Z(�-p �����9 ���&K!� �$&� ��%2 ��H(D ,$ �&�
 
�, ���   b!�B. &B���  �(��> � �K%�%, Z!�A< 	
/%�E% &�Z(*q< ����-L� � W�
�� ZnE% ����9 3!$ 
�
      �CB(e  �B��  �B%, ZB���A� 3!$&��B-� 	�&(\

�&# �&J �� $� ��%2 /> Z�$/%�E% � ���� ���! /%$�&� ���  R&B�I� =p�� 	�->    /N�B� �j&B%$  �B

���!��%,�� ��"% � ��
 2 ��� ��&� $� �� .�B%,    	W&B�,�� �\�B%, ��  �B%,    &BN. � ��$,2 =B�4 &B�	 

�� �$&0&� �&�
 �����9 �� /%�\�� �J�*<�$k!$� .�-->    /B� /B��4 � ��-p ,��6< ,$ 7&< 	��&N. 3!&<
  .ZB�$  �%, �K%�-< �� ^*<&� �����I9� ,$ �&K!� h$�%$ � ��-p ��# �80»    �B%, 7&B< ��B(9$&�p «

��-p �����9 cEA% W�
  ��(I.$ �� $� �$  �B� �B�       �B(M�<,�� �!�B�9 ��B��&H��# ?B!&J ,$ /B> ��$zB\
�� �� =*� /> ���# � �-�1 �!�(9$&�p 	��
/�  �%, ��
/%�\   �B--> /B�&6< $� &�
 ���9 ��. �$

 	U(H%�<)1388 :159– 161��� .(  /� ��9  �
»&N. � �H� «�� Q� �%��,   $&KBE-> ���L< /> ���
��  ,�&�$ ��&�
 cI(%��� �� .��
 �"% �!$�Bp ��%�(D �I%�E. �!$&p ,$  �%, 7$&�     ��B�9 �B� &!zBD�%

Z(�-p �H� ,$ 7&< �-L! .��$� W�,        /B�  2 �B� /B���A� �$&B�  �B%, ��J�B(I4$ @��$�B0$ � ����# ���
��&� ����9 � ����r��&>z�3!�D) ��&\2 	1995 :236/� .(      �����I.�B� ,$ ���B<,��  �B%, 7&B< 	W�[B#
� Z�$ /L��p �I(�-p @��0 /%�E% C(% �$       /BI9&\ �$&B0  2 ��  �B%, /B> �<��B0 @�*B��-� ,$ Z�$  �B%$

[H��>)3  	3!�D �1999 :304         ��B% /B�  �B%, cIB�!, cB�&6< ,$ �BEl� ���B>$� b��FBD 3!$ ��� .(
                                                           
1. De Certeau 
2. Paine 
3. Koskela 
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�� $� �&�
 �����9 �� �-�$�% 7��4$ c�&6< c�n�� .Z�$ �&�
 �����9 �� �-�$�% 7��4$   $�B<
b�&D =M�0 ��!$ ,$ �!��  /!�B� 	o�NB� 	��L�$ :�&> o&N� Z�� 3  �B\F!� � �B�    7�B�4$ 3B!$ ��B�

�$�> /-(�, ,$  �%, &(��< � _�� ��%$���L< � �Z�(e 7��4$ 3!$ ������(D � �!r� 	��   	��Bp� �,$&B�$ 	
@zM � �,���-L� 	��. ��!��%,���� Z.��&� /%�Ke �&�
 ��%�K�� �����9 ��  �%, ���!  ����!  

  
 @�H; !�O&��  

$�� ��6%$ �&"% �I-� a�e��e �� b��FD 3!      3(��B(-� &BIM$� ��B���> ��BEI%$ �BD �� /B> ��
1 	
��9�M �&%�� � �<&��� �E(�2   �� ��B. ��� �� 3(��(-� .Z9&\ �H
 �&�
 �����9 � /I(%��� 
�����

/�&D a��   /B�&D 3(B� �$ .��BE\ �I�(�  &0 �� ���AI%$ c!&"% �$&� ��$� �&�
 �����9 �� �%,�  , 
�Ee ��Bp &� � �&> �$&0&� �%�(D /I(%��� �&�
 ,$�%$  /B�&D �&B(\  W��B< YB-�&9 ��  ,  � ���B6< �$�

�%��� ����%�(D /��%,� �� ]$ W��< @�(��$ � ���K%     U!��BD 	3(��B(-� &B"% ,$ .�&B> �(>�<  &0 ^�$�$ ��$�
/�&D ,$ �S�. h�%  ���/� 	�&> ?�. $�  ,/%�\     j�B��D �B�9 �B�  2 �B�9 /> �$    .ZB�$ W���B. W&B\

/�&D W��� 	 ,�� ��0 &�
 �� /�6#  ��� /H-!$ ,$ /> Z�$ �&��# � �&\�� @zM 	�%,   ��B� w&�< .�&�
/�&D ��,�2 3!&<r$� 	��� ��0 .Z�$  ,�� /> Z�$ �
$��D 3!&I�� &�
 ��  �,  /B�&D /B�  $�<  ,

 	�!�i� � ����>) �$�1386 :8/� .(  /> �%��%$ �� 	3(��(-� &"%    �B��(. �� �%r�BJ � ��B�  ���  �B�
�� ��0�� 	�%,��0 ...�!� $� �I�� �#�%  $�<  �B� �B!�D $� �\�C� c"�M ��\ &� �� W�-%,  	3(��B(-�) ���2

2003 :417 ���(. .(W�\�z\ � �� /�&D �$��� � /%�. 	�&�
 ��� /� /> Z�$ �%,   ��� 	3(��B(-� &B(*L<
�� Z4�(� ZM���2. � &\�
��< �$ .�->/%�   /� W��� �-%��� /> Z�$ �
��  	�&�B
 ���9 �� $� ��. �&\

Z#��p3!&I!� � ��W,��� ����� �&\&� �� /B�&D .�->W$� ,$  ,    �B��(. ZM��B�2 ��� 3IB9�   @zBM �B�
��  �B� Z(L�p /� 	Z�$ W�!C\&� $� &�
 ��4 �%$�&\&� �  ���(. �� �\�%, �$ .�&�    �B�$&(D � ��B%�(D

Z>&4 �9&8� �����9 �� �B� W&(. ��r�> /� � �->  Z(�B�$) ��B
3 	2001 :45 -44   ���B
 /B� �$ .(
7�*M 	��&� ,$ �&(q>W&�e � &�$�� 	�� �� W�K%  �
   W&B�e ,$ W���IB�$ �B� � �->    @�BA*J 3(B� �B��-


�� �m�0 @���< ��&� s�Il�&%��) ��
4 	2001 :8  .(  

                                                           
1. Walter Benjamin 
2. Henri Lefebvre 
3. Smith 
4. Werner 
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�� ]&�$ �� �<&��� �E(�   $�-# ��#»W&�,�� �\�%,«  ��/!&"% o&J �D  ZB(M�L9 
����� �$
   �HB
 � @��B0 ��B�#�$ �&��0 W&�,�� �\�%, .Z�$ W&�,�� �\�%,  ��� �� �9&8�/��(M�<  �$�

@���< ,$ W�$��� W&�,�� �\�%, �� Z���A� .Z�$ Z���A��&K!� � �� ��� �� �� ��p�� ��� 	��
Z-� �B� /�Ee&� ��j��!$ � ��   	�<&B���) �&B(\1997 :29 �\�B%, .(     �� 	�<&B��� �CB% 	W&B�,��

 �� /-(�, 3!$ �� �$ .��$� W�\2��.�% �I(��� /H%2 &K!� � Z�$ ��$&H< /H-!$ Z�l% :��$� /8lE�
 � �&*�$� �����V(I>�< �� o&N� $� V(I>�< � Z�$ @��0 �����I.�� � �����% �$C�$ �&*�$� .�->

�C(e  2 C(% �� ��H� �$&9$ /> Z�$$� /> �N(�� �� �< �%&�    �!�B�9 ZB�$ W�&B> b�!&L< �&*�
    �  �B�I�\ 	�B����% &B�$&� �� Z���A� �$&� W�\2��.�% �E
�> �S�4 ��9 ?�. .�-��(� ��. �$&�

   .Z�$ ���� Y-�&9  
   �� /�Mu� /� �p$� $� &�
 ��9�M    /!��&B� ^B�$�� �B(M�<,�� � W&B�,�� �\�%, 	��9 :�%$� .��$�

��  2 ?!&J ,$ /> Z�$ ��# �!��9 c-(�, &�
�� �(M�<,�� ��&� 
&�,�� c�&6< �� �(M�< ^�$ .��

 ��%$ c�&6< 3N� �� /> Z�$ �C(e  2 �#��Ip$ ���9W&�,�� �\�%, �� ��  &� �>�4 Y-�&9 �

�� �H
  2�&(\   �\�B%, 
�(B
 � Y-�&9 bA% �H!C(9 ���9 � �#��Ip$ ���9 V(H�< �� �$ .
 ��%$� ,$ � W�&> Y%�&D ��(�� ����� 3!$ �� $� �� /� $� &�
 /!�$, 3(� cBMC-�    ��BL�$ �� �!�B�9

�� �(��< � ���>$� s�Il�     ,$ ���B<,�� /BH�� 	ZB�(% Z%�H� �$&� �!��9 ^A9 &K!� &�
 .�->
/� 3(�, ��� /> Z�$ �#��Ip$ ^�$�� � /L��p     �&B�) ZB�$ W�B
 W�(BE> &!�B8<  �B�(91 	2006 :

108-111L�� /� �p$� �#��Ip$ ���9 h�% &� 	��9�M �!� ,$ .(:Z�$ �H(IHM�!� �  
  (sM$ ��#   �BH!C(9 �B(M�< W�(
 /� ���&� � �%�H� /!��  ��� /> �I9�!�� ���9 �! �!��9

vZ�$ ��9  
 ���BB��� ��BB�9  �BB�� /BB> �!�BB�9 �!�BB�%,�� (a  	 $�-�BBE%$� ��BB�9 /BB� � ZBB�$ W�BB


/��%&� @$&>�-H< 	 $,��&�
 	 $C!�.Z�$ ���&� �#��Ip$  ���-�� � ��  ��� 3!$»�� ���9 =M
/L��p �� « vZ�$ �-�1 ���9 �&L� � ��$� b!$&\ �%��, ������% ,$ ���"% /� /> Z�$  

�&8� /> �I�!, ���9 �! ����%,�� ���9 (w �� �\�%,  2 ��  �\�-->   ��B��$C�$ �� � �-->
�� _�� ��[>&(� ��9�M) ��
2 	1993 :16-22.(  

                                                           
1. Merrifield 
2. Lefebvre 
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�� b��FD 3!$ h�i�� ���� �� �&"% �&H!�� 3!$ ,$ /'%2      /B> ZB�$ 3B!$ �&B> ��*-IB�$  $�<
    .ZB�$ W�B('(D ��(B��  �%, �$&� �&�
 �����9 ��%$�� � �#��Ip$ 	�-(# 	�H!C(9 ��L�$ 3(� ��*<�$

»�!&��% �p��< « ��$&� ��# ,$ �H!  3I9&B\�$&0 �p��< ���� 7��4$  �%2 	+0$��� .Z�$  �%2  ���
��9 Z!�� &� �&p h�0� ,$ 7$&� .�%�$� ��. �� W�$��� $� &(��< �� 7&< ��6!$ �� C(% ����9 � ��$z\

&(��<   �B� �&�B
 �����9 ��  �%, @r�4 � @�>&4 &((�< �#�� �&p ,$ 7&< .�%�$�   @�B>&4 :��B

�� ����� $�  �%2 /� 	�-> �� =p�� /> ���J /� ��
V!��< ,$ �L� WF!�     v�B-%��� /B%�. �� $�B�  �


ZS&9� ��%2 �K-�&9 � ���8I0$ � �#��Ip$ ��� �B� b��> $       $� �B��&� /B�  �B%, �KIB��$� v�B��
�� b!$C9$/E(�> �!� � ���  �B� ZB!�A< $�  �%, /� �$    	 $��BH�� �  �(N��Bi) �B->1389 :115– 

114Z(M�L9 ,$ ��%2 �-!$&9 3!$ �� .(��
 �! Z0�&!� �<  �&>��> &("% ���8I0$ � �#��Ip$ ���  ��B�
7[> �! �I�(
 �z4  2 &!�"% � ���\&8# �����      ����B�9 �� �-�$�B% 7�B�4$ &B"% ,$ .�%�


=(�2  �%, 	�&�
W�&\ 3!&<&!zD  Z(M�L9 ?!�C< 	����9 &� �#��Ip$ @��"% 3(��< .�-I�� �#��Ip$
�� � W�E�\ �����9 /�    ���&Bi @��$�B0$ /B��p ,$ ����9 3!$ �$&� =��-� �!�-
�� 3(��< 	h�9�

��� �-�$�% 7��4$ .�-I�� ����*�> 3!$ +9� �$&�Z�4$C� 	Z0&� ,$ �%$&K% �% 7$&� 	�%���(. ���
3�!$ U4 �-L! Z(-�$ 7��4$ .Z�$ �I0 � Z%�E. 	�&L< 	 $�&KM� �  $��H�C� ,$  &B�$&� ��  ���

/� � 3H�� � ��
 � ��$,2 � 7���% � ��� �  �p �!��< � a�#�$ 	�&L< h�% &�   ��B�< �B�> ��J
�%��)  $�%�&�
 �#&
 � �%�%�0 R�A4 	��D1384 :126.(  

  

^���$�	"  

/-(�, 	�!r� ��(> cLM�N� b��FD 3!$ ��� �����9 ��  �%, �-�$�% 7��4$ ������(D � ��
/!&"% ]�� ,$ h�i�� 3!$ �A�# ]��> �$&� .Z�$ w�--� &�
W�$� �,$�&D   W�B
 W���IB�$ ��(-�

/I9�! /> ]�� 3!$ �� .Z�$      ]�� &!�B� �B! ���B�2 @�B(��# ?B!&J ,$  2 ��B� ���
 ��B�  �B

�S�4  &(��< 3!$ � Z�$ &(��< y����$ ��8A� 	Z�(% �%�
/�  ��"-� /N�$� � �(���� sE> �� ��

W�$� ��,�� � ��. ����� ��6%$ �&"% ���(i�< �4&J =M�0 �� ��%2  �$�W�$� .��
 ,$ yr��L� ��
�� �S�4 W���E� � /*4�8� �� ��$ 	��
��(9 	_�$�� �%$�<� �!�!�!� ����$�% � ��   ���B
 CB(% $

 	3(�&> � 7�$&I�$) ��
1390 :32  �33  /B� $� &KBE��FD /> ��S$ �(M� .(    ]�� 3B!$ a�BlI%$
 .Z�$ �E��FD �$u� Z(��� 	Z
$�$�  
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/%��% .Z�$ w�--� &�
 ?(A�< 3!$ cLM�N�  $�(�/� �&(\��� 
�(
     3(B(L< �� � ZB�$ W��B� �-�
 _[� �� /%��% �64»�&"% h�*
$ cNA% /�  �(�� «� »h�-< «W��� ��> ��-*�    �B� �B> �� /B> �%$23 

 /*4�8� &�%�
/*4�8� .Z�$ W        �� $�  $�B< 3!&IBE(� /B> �B%��� ��$&B9$ ��B(�>  �L�N� �!  �\�%�

3
��        � ��BL�$ �B.&� =B�4&� h�B-< �&q>$�B4 �B�%2 a�BlI%$ �� 3(-'�� .�-I
$� b��FD c�n��  �&>

�.�
/-(�, ��� �$&� .Z�$ W�
 ���M ^*<&� � �$ W�$� ���2�&\/*4�8� ,$ ��    ��&B9 ?B(�# ��B�
/*4�8� ^*i ,$ UD .Z�$ W�
 W���I�$W��(D � �� @�B!�I�� 	��%2  �&>   /B#��6� =BM�0 ��  �B
 ,$ �$

/%��% @��S @$��*#   ��B���) ��$zB\�> �-!$&9 c%�\���e @�(��# 	U5� .�
 ��-�    	���B>�&9 	�,�B�
/M�A�^�� � �,$�&D/%��% 3!$ ��� (��� #  .Z�$ W�
 ���#$ @$��*  

Z�� �"% 3N� ,$ �< Z�$ W�
 �L� &.2  �&B"% ��(i�< 	�-!$&9 3!$ ,$ �S�4 ������� ����
   �B-!$&9 /B> Z�$ &>1 /� �,r .��
 /m$�$ �&�
 �����9 ��  �%, �-�$�% 7��4$ c�&6<  ��$&(D

W�$� �(��< � ��$z\�>/� ���� =�4&� /> ���> vZ�$ /I9&\ ��6%$ �I�� @��S  �&(B��< Z(�
=��-� ?(A�< &K%�9�j ��� &"% /� &</� .�(��   /BI9�! ��B*I#$ ���B!,�$ �$&� 	W�[#   � ��BS$ ,$ �B�

W��# .Z�$ W�
 W���I�$ ��(> �!����(L� �6-!$ �� ���!,�$ _[� 3!&<»���I#$ Z(���0 «  /B> Z�$
 �L� ���e ��.»�&!zD����« 	» �-(�J$ �&!zD«�&!zD�(!�< 	 « �»��AI%$ !zBD�& «  	��D�B���) ��$�

1390 :184- 186b(D /M�A� �� .( W�$� ��*I#$ 	��    �&B*�$� ,$ W���IB�$ �B� ��» �L�Bi�-e �,�B�1 «
�L�i�-e .Z�$ W�
 ���!,�$R��<$ �-L! �,��      ,$ W���IB�$ �B� ��B. /BI9�! VB! ��8.�� &"%

=(>&<]�� h$�%$ ��-�/!&"% 	��W�$� � ��   /B� .ZB�$ W��B� ��    �B
 �LB� 	�B�> ��BJ   �B� ZB�$ W
/� /-(�, 	�!r� 	��&9 ?(�# /*4�8� �$C�$ �&(\��> ������(D 	��»   ����B�9 �� �-�$�B% 7��4$

�&�
 «/�(% /*4�8� �$C�$ .��
 ���>$�  Z.��=��-� /I9�!  ZB!$�� /� ���(I�� �$&� ]�� 3!&<
� ��LI�  $&KE��FD 	W�
 /LM�N� /%��% �� 	&K!� ��� ,$ .Z�$ /�&6< 3!$ ,$  $&KE->  ZB!�#� /

W�&> ][< � W��� @���< � h�-< &q>$�4 �&
 /*4�8� �%$    � sB�Il� 3(-B�  �B(� ,$ $�  �\�%�

/� b��FD �< �--> a�lI%$  �\�%�\ ���&E0  .��
 �$���.&� �&IE(� ��-� ,$ 	�!$�I�� ���M   

                                                           
1. Triangulation 
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 (�%51�M�&� .3,��5 � ����75� @�
`$�� �7Z�	" 6�&)M  

�M�&� /�
�,P7�" 3,��5 @�
�7Z�	  ��<��/!��-�  �;�����  %9�!  

�	$ b& )�  
  )  6�)518-30(  15  65 0/0  

   )(�+M�T-30- 45(  8  35 0 /0  

N
W� 3,�i�  
N
�7�  13  57 0 /0  

!�D�  10  43 0 /0  

�#,�4� 3,�i�  

.�j&!  6  26 0/0  

�$�	"��S  12  52 0/0  

G�- �- �$�	"��S  5  22 0/0  

(�P7"� 3,�i�  

NX�"  10  43 0/0  

��O,-  4  17 0/0  

 N,�4� (�K �!  9  40 0/0  

3;)O$ 3,�i�  
k%		$ .&�! AS�$  17  74 0/0  

k%		$ 30)� AS�$  6  26 0/0  

 l&��: � l")� 3,�i�  

 l&��: �- m�DK�-  7  30 0/0  

��)���  7  30 0/0  

l&��: �- A��  9  40 0/0  

h�i�� �� /*4�8� � �(AI�� @$���E� �S�4 W�$� ?(A�< ����� �!�� ���p �� /> �2  =M�0 ��
$�$ �!�-*� 
�(
 /� ��$z\�> �-!$&9m .Z�$ W�
 /  
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�7
+


 
Y�

)2
�

 
@

�
 

��
)2

� [
);

 @
�)

4
� Y

�)2
�

 

�
G)

2�
 

.,
�8� 

�-
�$�

% 7
��

4$
 

�t�
# ^

!$&



 

b-< ���
���I.�� 

���8I0$ +%$�� �#O��.k��! � 6�O�� 1%� �@��O,- ��2� ��M%;  

p$ �$CM$�#��I 

 �! �- !�)Z�- �o	5 �! ��-�� � !)5�  ��-� @�I� !)�;
 !)�; �p-��� A&� �- �	,-%- �����75� N
�+� !)�; �o	5

.R$�	� 3X��� ��0�� 

/L��p��$&� 

/L��p �&!zD
 �%, W�%��F> 

 �7	$ ^��; �@�G�$�%� ��!�);�Z �! �;G%�
�; p-���
����5 �6  �- )�: q2; �6�%; �� q0�; @�&U� ^

 ���	
�� �2� �A,&�� �#,�4� �����75� @�
��7��
.��M �$�; A&%��� 

���>�% ���
 $�&� 

 �%2� �!)��S ��	
r �;��&�� ��8��� 3,���4� ��%2�
��+	5 .�7,�<" �#O�� ��;��� �#O�� �!)Z ���V� 
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 �H� ���
���.&�&D 

W��$&� ���
&!C\�% 

R��<� �-  �,; �s����� �-  �,; ^#� �@�,M
��-�� �p-��� !�D&� @��- @�
 �,; ��	&��:

.�8��� � �+	5 

��. �!��%,�� 
 	 �� Z!&!��
.��I9� � @�>&4 

 [)	� ��
�t 3,�i� �l&��: [); �l")� [);
%� �l")� [)	� �l&��:.m�DK 3&��� 1 

�-
�$�

% 7
��

4$
 

WC
(K

%$ /
�!

r�
�� 

��*<�$ bN# 

Z�4$C� ���
��[> 

��,�S ����?t� �u,S� v�8�� �@�
��<+�   � 6!�S w&��� �6!�S b&�i �6!�S

.6!�! ����" ��+	5 ��-�� !�?	�,� �1�%;� 

�*(AL< ���#�$ 
 �A,"�� �- R,2�� �6%"��)$ !�?	�,�

N80 ��!�,� R,2��  m�! 6!�S.N,��)��  

���>�%  
 �&K
�.&D 

 Z!1$ � �$,2
���p 

�	� �6%" ��� %$o�� �6!   3;)�Z �6%-
���K � �O&T,�.6!�S  

��-p �%,�!� ��,Z.�= �6%".�!)�: ���; ����"� � x��&� ��;��=  

���
��(

D
 

 @$�(��<
/%$&(KE(D 

 1�l<$
 ����&*�$�

W�%�$�,�� 

 ��;��  3&!�%4� �F�4� 3&!�%4�
- l")�A,"�� 6%�; ��)$ ��%;��! � @�


 ��
!�� ��	S A7+�;  � @��!!)Z ���<"
�- A7��6�O� �- A7��; ��	": � A�� @�


.�?" A,&�� y��	�  

 ��-D � ���>
@�H� 

 ����� ��M%;���! ��
�H� �N
�D� ��)O$
�- �l; �$ ���;��,- ��7,�z+�

1%� �- �3&��K�&�	7��  

 ���I#$ �$�,
�#��Ip$ 

s(L�<  ���I#$
3(� �8l
 

�- �J�� �J�)$� ��	,-%- �@!��7��
1%� �m���i� �-  � J�� �6�	,��� ��&��-:

3��;�.6!�)Z R+=�- �&�)$� �6%"��;  
�� /� ����I#$

 �\�$ ���
�I(-�$ 

�- �o,�� �- �	,-%- � @%�:��S�; �- @!��7��
6�M�� .�7,	�� @�
  

 Z%�E. �(M�<,��
 �&�$&��% �

�I(�-p 

�E.�%���(. Z% 
 �{��7�� ��;���Z ���; ��;���Z l	S��

�,M�! �6!�S��)Z .6%"  

 �(L*< �(M�<,��
��-p 

 ��7,+	5 !�I� ��7,+	5 |�O" � @�-��-�;
��,�S �@�G�$!�� �},���.�7,+	5 @�
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�	,� J�+K� @�
  �	���;  

 /> b�&D 3!$ /� �!�Kl��D �$&�»/-(�,  �B% 7�B�4$ � Z�4$C� ���&I�� � ��  �$&B� �-�$
�$�> �&�
 �����9 ��  �%,��%$ «/�  �%, ,$  /B�&6< � ����# ���9  $&KE-> cMC-�   �\�B-->

 ��$z\�> �-!$&9 �� ��%2 @$����$ ,$ ^*<&� �(���� U5� � ��2 ��# /� /*4�8� W�!�D 3!$ ��S$
 	����� � ,�� .�
 W�(E>  �&(�  

1-1. l	�:@��7Z�$ @�
 p$ �����6-� 3I
$z\�D&!,    �B.&� �B!� ,$ 	 $&KBE-> ^��< �#��I
b-< ���L� 	 �AA���"%  $�A9 � ���I.�� ���    � �B��,�2 &B\$ .Z�$ /L��p �� �0[.$ =(<&< �

/I�$�. W�&\ � �$&9$ ���]$��D � =�$�� �� /L��p ���  �Bi��L< 3(-e 	�
�� /I
$�% ?��N< ��p�� ���
k> c-(�,  �B� ��$�. ��$&9 $� /L��p ���#$ �.&� ���  	C%�B(\) Z.1389 :300 3<&B� .(1  kB>  $� ���

�\�%, ^!$&
 /� �$&9$ �L(*J ���D��  �
���L< /� b->$� �� 	�$ �r�I�$ /��-� .�%$�   �B(� /> �!��
],�$ /I9&!zD ���    �B� �B!�D �B�%2 /B� ��&I�� ����� �!��� � �#��Ip$ 
�
  �!�B���I9� 	�B!2    �Be

Z#�� 	�!$�-��V��-� 	�!$&\ MC# 	�I�&DZ �B
��
 � �!�p    �B� ��B6%$ �&B\   	�CBI!�) �&B(\1393 :
347b->$� .(^(�� �� /> �%�%, ,$ ���(�� ���     �B� ��B6!$ ZB�4$C� �B�%$ �$&B� ����# ���   	��B


 &K%�E%&(��< b-</� W�
�(M�<,�� ���I.�� ���:Z�$  $�&� �����I9� cN�$�  
» /�(�S$ �!r� ,$ �H! 	W��!, �%��p 3(� ���H(�  �e �&"%   ��B(� ��BH(� �&9  �e 	/-(�� b

./-H� ���> 3('��«  
»     y$&Bq>$ .ZB�(% y�BL0$� 	bIB�(% ��
 w�--� �q� �N(�� �< y�S�8l� .W��!, ��(. ���H(�

�(8�<W�$�%�. 	�%��H(� � W�&>      v �B(�%&�  �BEp&. 
�B�# ,$ y�BL0$� 	 �BEp&. �<  �%�� �� ��
.3%C(� ���>&� /� Z��«  

»&�D � &I.� 3(� ^�$�� /\$ Z4$� � /E� &<�$,2   &� ��%�$ � ��-!$ �  �&(�  �(� ���� 3%�I� &<
   ��B-!$ /B> W�&> ��6!$ �%��p $&� Z!����� �A-!$ /L��p �&"% /� ./E(�% ��6-!$ 3%C� �&4 ���� �

.3-H(� �� $��H-!$  �(�«  
��b-< &� ����# �����9 �� �-�$�% � Z�4$C�  �(%��&0 	 �%, /> Z9&\ /6(I%  $�< ���  ���I.�B�

 � /L��p �� ��p��&(��< /� &�  2     ,$ �BH! � �B%�$� &B"% ?B9$�< �#��Ip$ &I�� �� ���I9� 3(-e  ��2 ��p�
W$� �� /L��p �� ��p�� ���I.�� @[HE�  �&> �&J&� $� W�!�D 3!$ b��> ��S$ ���.�-%$�  

                                                           
1. Merton 



���� ���	�� ����	 �����...  �    17  

 

�  
�

�
 


��
�


 	�
�

��
�

 �
��

  
 �

��
� 

	�
��

 �
13

95
 

1-2. ����5�$��
: /I�\ �.&�/*4�8� ��� 9� �.&� ,�&� ��# a�� ��  �\�%�
  &K%�B!��% ����I
�#��Ip$ ���� �� /> Z�$ �<[HE� �� �!�D �$&9$  �
  .�!2  

»    �B%, W�BK!�p �B-!$ . �$� �� b�� ��Ae �  �&> bI(�&< ��Ne /> /9&J 
�$�%�. ��� 3(*�
��% .�&> ��I9� �!�� �$ �� ��Ne /H-!$ � 3%��«  

»�� 	�[# ����2   B% W�$�%�B. .ZB�\  �
���� �� /E(� C(e /�� W�$�%�.   3B!$ ,$ &IBE(� W�$�
.W��� ��6-!$ bI(�&< 	W�(�  �E% � Z�� /> W��0 3(�� bI(8l
 .��(�% &� ],$ /K!�«  

» /�  �e �&"% /�  ��Bp /! �%, �$&� ��&� �!� �! /E(�% Z!��4 �� ,$ /L��p �< �#��Ip$ ���M
 �&I.� /! /\$ y�L0$� h��Ip$ 3!$ �< ./E(� &IE(� �� �$&� �-�$�% � Z�4$C� 	/S�.  /B
�� &!, /� &�

��  �&(� /
�� W���$ �!��6-(�� �  3
�� ]�.  �
��. /"�M  �$ /H-!$ $&� ^A9 .bM�*%� 3I9$
./-(�� /�$� ]�S�� ��% ,$ &IE(�«  

»   	�!�B�-< �  �&B(� �&(� �(I0� 	3-H(� W�K% ��-p �!� /� �� �%, &IE(�  �e /L��p �< =.
���  �$ ?*J y[�# ��  �$� /> �&H9 � ��8<  �$    �$� ?B4 ���Bp /! ��%�$ .3-H(� ���.&� @�

/L��p �<  �e.W�&> �%���  �
$&�  �-!$ />  �
 ��C� �$«  
]&K% /� �-I�\ �� �$&� ��. a��6< ,$ /> �%�%, ,$ ���(�� W�$�%�B. �� /> �!��   /BL��p � �B�

�� W�, 3�$� C(%  2 /� W�\ � ��$� ��p�  �%, �$&�. �I-� ��I.�� .�%�&> W��
$ 	��
W�$�%�  /B� ��
W,�4 ,$ ���(�� �� ��p� ,$&�$ W,�p$  �%,��% $� ��   /BE(�> ��B6!$ �B� +0$�� &IE(� �� � ���  �!�B�

Y-< $� /S&# �� &< 2 � �-->  �B� ���L<  �%, �� �%�$� Z��� /> /%�\     �B-!$&9 &BK!� �BL��  .�B-->
�#��Ip$/*4�8� ,$ />  �%,  �
� ���>�% �%�� 	Z�$ w�I-I�$ ���0 ��   �B�-� ������.,�� 3I9&\

   b-B> �� ZB(��&�� � �(BL*< 7��4$ =*� /�  �%, 	�-!$&9 3!$ �� .Z�$ /L��p ��� ,$  ��B�
���AI�]��l� &� U4 3!$ .�%�$� ���>�% U4 y��!$�  $�&� ��  �
 �  �%2 @�J�*<�$ 
�-!$C9  �


�-(��� � �-�$�% 7��4$ �$&�  �
»�&K!� «&(��< .��$� +J�0 �  
»� y$&q>$      /B\$ �-Bn�N� ./B-H(�% �� $��B> 3B!$ 	/
�� /I
$� ��L
 ��> &\$ y�L0$� . �$� ��!��

    3(B�� � 3K(B�% �B'(� /B-> ��6!$ Z�4$C�  �
��. &�$�. � ���� �$&� ��>    ZB4$� ���Bp
. $&K!� Z(8l
 /% �  �
��. Z(8l
 /% Z�(% ���  �
$&� �'(� .3I�(�$�«  

»�!���2 �%�$ �%�AIL�  �%, c�� �HBE� /> �%$       � �B�-p ��B���*�> �B(M� /B� . �$� �B%$��
�� ��6!$ Z�4$C� $&I.� � �%, $&�  �$� /> ��J�# @[HE�.�-->«  
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�� ��&(��< 3!$ ��-*� &�/L��p 
�!�D �� /> Z�\  $�< ���B>�% �  �%, 
�%��F> �&!zD  ��B�
�� V! �� 	 $�&� �J�*<�$�� Z���� 	����E(D �!2     B-(�, �Bt�# �N!$&B
  �B'�� � �%�B
 c

�� ��$&9 $�  �%, 
�-!$C9 �-�$�% 7��4$->   /B> ZB�$ �!���< U-6���% ��&K!� 	��9 3!$ �� .�-
/%�E% � ��I�\ � @�>&4 ���< .��
 �!�E\C�� �!�� 3!$ ���» �&BK!� «  �%�BL� �Bp$�  W�B('(D �$

/� 	��%2 /� �E->$� &� /> Z�$ �9 	�&�
 ��-
2�% �����9 �� WF!�@zM /��%  
�B-->�AM$ � bl�
��  , V! �!�# /'%2 �%�K�� ���9 3!$ �� .Z�$ �,�&(D �#�%    �$&B� �$�B�� �&(B�� /% ��


    ,$ �B�!$� �B�$&� /BH�� 	�K-�&9 �#��Ip$ c!��&� 3I.��%$ � �#��Ip$ a$�2 � Y-�&9 ]&!zD
 .��$� �%�E(D &� $� /%$�&� cL��p � U-6-���% ��&K!� ��� � Y%� /> Z�$ �C(e  2 ���<  

  

1-36�O� .� @�
 :!�)Z�-����D &(��<  �!�\  ���\ �%�K�� �����9 �� ��. 
&�,�� c�&6< ,$
3!$ &� ZMr�  �� ��*<�$ /> ��$� /�n��&(�a�-Ip$ �%�-> �&�
 �����9 �� U-6�� .Z�$ &!zD�%

/� 3!$&��-�7$&� ��p� �����(I4$ � �� �("-< � �&K!� ��p� ]&!zD ,$ �C!&\ 	&K!� �+%$�� � ��
�p Z!&!�� �  �BH� �.&�  �%, �!� ,$ .Z�(% �$ �� ���L< �� b!�. o�� � �    	 �B��(. &B("% �B�

�9�> 	�!&. C>$&�|�
W�K
�&9 	7���<$ � ��>�< 	��W��#  2 Cp � ��   �(�B�< cB-(�, 3!&B<  &B\
,�&�  �H� 3!$ �� ���4 .Z�$ �-�$�% 7��4$  �$&B� ��$C�$ vZ�$ /*M �� `(< �#�%  �%, �$&� ��

�*<�$ � ��$,23(#�� � � .&N. 7��4$ ��4  
»��L� 3K� b��  $�l(� ?!&J 3!$ ,$ � W���$  �E
�. W&I.� ,$ y�L0$� �!�
 /> 3I�� ��

/K!� W$�  �e �$�% �$.«  
»  �  �&B(�  &� Z4$� �� �� 3%�I� &�D � &I.� /> ��� 3!$  �H�$ /\$ /H-!$ $&� ���l(� /8�

��% C\&� 3%C� �&4� �  �� &(\ ��&� /�  ���$V! 	3E� �4$C Z!����� �&�  �$�$� �� �B%�$ ��
��3-> ,$&�$ ��  �
�9&4 ��p 3!$ /->.«  

»�� &I.� /! �(-> �&9�� �6> 	/-> w$��,$ �$�.    �B< ./B%C� �&B4 � /E� �-
2 W&�D �� /%�<
��% /> /%�.��*% ]�< W&�M� � a$&Ni$ /�� 3!$ ]�> �M� 	/��. ��(.  �&(� ./
. «  

1-4:!)Z �&��; �- .   ��B�4 �� �$&9$ 3!���% � ���p �!��%,�� �&��0 W�$��� �%�K�� �����9
W��� �&K!����D &(��< .�%$     �$&B� ��B. �!�B�%,�� /> Z�$  2 ��!�\ ���\ ����9 3!$ ,$  �!�\

/%  �%2@zM �&�$ /H�� ��� ^A9 �!������ �#�� b-> 3!$ �� /I��% @&�� � @zM .Z�$ bl�
�� �-�$�% U4 �� ��%2 ��
3!�� �       �� b-B> � ��B�4 cIB�!, cB�&6< ���BLI� c!�B� �� =(<&<
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 /� �&�
 �����9W�(
/�  �%, �\�%, �� �-I��\�% �$ �� �%�(D �� ,$ b(� 	��q� �$&� .�%��.
���D ,$ ��(% �-�$�% �! Z�4$C� ��6!$ �� b!$�2 � b
�D h�% /> �-I
$� ����$  �!�\ &(��B<  .��$�

3!$ �� �� @zM ��%2 	��4�S[. &� $� U-6���% ��&K!� &��� �� ��. �!��%, 3!$ Z�� ,$ 3I9�!
Z!1$ � �$,2 �� �(p&< ��@zM �&�$ ���\ $� Z�4$C� ���. �!�
 � �-���� �$���0 bl�  .�-->  

»/�      y���B�� . �B(� &B(\ bB�� &IBE(� /
�� &<�� �$ b
�D � /-> b!$�2 &IE(� �> &� �&"%
b�4$C� &IE(� /%C(� �(< /> ��> .3E(�«  

» �E
�D W�2&(��<  Z�\ /E(�% 	W�$�&(��<   ��B(� =��-��% b
�D /! �� ]��. /> ��> .W�$�%
.W�-�5� � /-(*� �&J /H-!$ $&� 	W�(
�D �-!$  $&K!� /p�< =�p /�$� y�-n�N�  �&(�«  

» ��(. �&9 �(< � b
�D&(��< Y-< Z��*M �e&� . �
�H�I� � ���.&� ,&J �< W�$�  /B
�� &<
 &IE(�.3E(� Z�4$C�«  
  

!�T,�;�/N&G �	���; J�+K� @�
 

b(D/!&"% ]�� �I9&L� �&9 W�$� �,$�&D    7�B�4$ ZB(L0$� cMC-� /�  �(��2 /'%2 /> Z�$  2 ��(-�
�� _�� �/L��p 3!$&��-� 	Z�$  �%2 3!���% ���L< 
�!&92 	�-->   ZB(L0$� Z.�B�&� ����-!$&9 �!��  ���-


 /H-!$ /% 	�--> �(��< $���.   3B�>r � &B\&� &(*L< /� .�--> �Lp $� �#��Ip$ Z(L0$� �����1   �B� /B�(�� 	
 �B� W��p �L0$�  �E!$&� /'%2 _�� /� �$&9$ ��%2 �� /> Z�$ �!���-!$&9 �(��<  �B� 	�B->   � &B\&�) �-B��

 	3�>r1387b(D b��FD ��H<$ /NA% 	7��$ 3!$ &� .(       ����B�9 ��  �B%, cIB�!, a��B6< �B��&� 	��
&�
 �%�K���-�$�% 7��4$ �$&� ��%2 /> ��!r� ���&� ��8. /� 	Z�$ �    &B>1 ���B�9 3B!$ ��  �


��        � �(B� 3IB
$� �$&B� /B> �B�!r� � ZB�(%  �B�H! ����9 3!$ �� ���4 ,$  �%, &(��< � _�� .�-->
  �B� /Bm$�$ ����9 3!$ �� �-�1 � �%���p ���4 ,$ ��!$� 7$&�    .ZB�$ @��B�I� 	�B-��   �LB� �B6-!$ ��

�� $ ��
     VB! �(��B�� 3B!$ ,$ � ���B�� ��(��B��  �%2 @���I� ���&(��< ,    � W�B�# @r�BA� �&B�
/I�� .�(�&� ����9 3!$ �� �-�$�% 7��4$ ,$  �%, ?(�# &(��< � _�� /� �< �(-> w$&lI�$ �$  
2-1 .:s����� l�� Z�4$C� cM�A� ��  �B� $� �B*(AL< ���#�$ � ��[> ���    cBM�A� �B!1  $�B<
 
��#»��*<�$ bN#« /I��      �B!r� ,$  �B%, &(B��< � _�� �B-!2&� /B> /M�A� �� 3!$ .�&> ��-�

�&�
 �%�K�� �����9 �� �-�$�% 7��4$Z�\ �$�, &� &��% 	�%$   �B��L< 	�B\�  � ]��Bl� ��B�

                                                           
1. Berger & Luckman 
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 .�-I�� �� /L��p ��L9 Z(Li� �� U-p �� 3(� ��$&�&K!�»��*<�$ bN# «   �!�B�9 ��B8��
 ��*<�$ ��$&0&� h�% &�  2 �� /> Z�$ � �M��/� ��6-� ��� 	+%$�� h$�%$ �� �&K!� ��Z
$�&�  � �B�

�������</��� �� s!&�< ��H
�$ �$&� $� W$� &!C\�% /� � Z���     h$�B%$ y[qB� 	��B*<�$ �0�B% � W�

Z�4$C��� ,�� 	��[> ���    �BA% 	��B�#&(� � ��B�# 	/�M�H� cI�\�% �#$�0 ��9 3!$ �� .�->

�� �E!&D � �K�(�$&� v�%�
           �B%, �� �-�$�B% UB4 ��B6!$ /B� Z(LBi� 3B!$ ,$ �B
�% ��M�B4
�� Z!$�� �� w��-� �(���� .���6%$/*4�8� ���/�  �\�%�
 �E% �-
��  3B!$ s�Il� ��H
�$ &\

�A%Z�\ �#$�0 � �
 �$�� .Z�$ ��*<�$ � �\�/%��% &!, �!��� Z�4$C� ,$��[> ���:�%$  
�<+��  

»�� ��(
�D �&\ 7�*M  �I��, �< ��9&4 /! W,��� �<  �(� .W�(
�D /M�4 3> ]�K% 3I�\ �
/% ./K�  �E�� �e /%��(�% ��2 /> 3%C(� =!&� =(6#  W,��� /!���� �I4 �!&IE� ^A9  �%���B�

. �, ��� �>�-IE4� ��9&4 ��(. />  ���«  
»       /B> �Be&� � ZB���� 	@�BEe /B�  �&B> W&l�� �  �, �&4 	W��� �� ��(. 	W��� =.

(� &(\ 3-(*(�. �«  
%,D��  

»  /B9�(0 =B6# � Z%��&0) 3I�\ ���Il� �$C(e � 3I�\ V�I� ��� /> W���$ b(D �$&� ��!, ��(.  �$
. �$� &(\ 3� /� ����> ^(�� �< /> W��� �I0� ��(..(... � @���� � �<�Ee 	�%�p /� @��� 	��$�«  

A,
)�  

»@&e /� 3-H(� h�&
 ��(�% �%�
���-E(D a$�p �I0� �I�� :3I�\ @&D�   W��B> �B�  � �B!$
.Z�� �< �q� �< �$C�«  

»�� �<��. �A-!$ $&e /Ie /I�\ ��� �&J W��� y[q�     �BI9&\ r�B� ZB�� �<��. ��(. .�&(\
.�I�(% �'(�«  

v�8�� u,S�   

» /(�H� ��E�9 � �9&4 y$&q>$ � 3K(� �����% ��9&4 &IE(� 3K(� V�I� ��� �I0� yr��L�
� b(<2 ��2 y[S$ ./%��� �%�
��"-� ��      ZB��K% y�BA(0� . �B
�9&4 ZB��-%, � /I
, �A-!$ W&(\

.3K(� V�I� Z�� ZLi� � &� �� =��-I� � 3-H(�«  
!�?	�,� s�����   

» ��*<�$ � �M�. /%�. ���-E(D ��$ /p�� ���� ��-�      ��(B�� ��B
 3(B
�� �$�B� ��B� =
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�� �-e /K(� /IE\&� �&J �p ��p ��H!�C%  �L� .�E(�% /p�I� �I�\ �-� �&(\��  3H% ,�% /\
.��
 W��(D �Il��� �$C� �� �-� �  �$� b�9 W�&> h�&
 � ���-E(� �� �< 3�«  

����" 6!�!  

»�� �����
 ��%�. /K(� W���$ �&J �!��� ��I��� �� _��D �< �� .�&(\ �B� ��*% 3>   ZB�\
.�%C� Y%,  r$ 3(�� �!��«  

»,$ &(K� �����
 /I�\ � W�$� ���-E(D ��� W���$ �&J W���  3� ,$ 3I
$� ]�I��� �&J  �$
�� ��(9 .3I9&\«  

/*4�8� @$����$��  �E%  �\�%�
+!�
 ,$ �H! W,�&�$ /> ���Z�4$C� 3!&<    ��  �B%, �$&B� �B�
Z�4$C� 	Z�$ ��[> h�% ,$ ����# �����9     /B� � ��$�  2  $&���B> �$&B� �&BI�> V�!� /> �!��
/� �4$C� �$&9$ 	 �%�� ��-�\ �  ��� $�z\ �(M� �� =(�&< Z�4$C� h�% 3!$ ,$ W���I�$    /B� CB(% � �%�B


�� �A�< ���# ����# �����9 �� @$����$ 3!$ @&q> �(M�  2 ��B��(D � �%�
     �� �B�%2 �$&B� �%�B-e
 .��$�% �D»�*(AL< ���#�$ « 
��# cM�A� �!1 /> Z�$ ���� cM�A�»��*<�$ bN# « �B� �$&0   /B> �&B(\

(*��<$ �� � W��(D @��S �� &� /��� ��6%$ �    �$&B� �M�B� ����B�9  $�A9 &� �$� k!$� ��# 3!$ .�&(\
/� @�J�*<�$ ��$&0&�      U-6���B% ��&BK!� ,$ �-HB
���< �$&B� /%$�&� �!�
 �(� � U-p �� 3(� ��6-�

Z�4$C� ,$ /> �*(AL< ���#�$ .Z�$       h�B% �� 	�-IB�(% VB(H�< �B��0 y[��B> �B�[> ���»   �B� =B(AL<
�(*��<$ «
 �!�p 
�!�D V!�&�UD �� y�<��# /> �%$     .ZB�$ /BI��% �B�-p cIl(B�\���9$ �(�  �


Z!$�� �� $� 3!$ � �%�$� W�!�D 3!$ ,$ $� 7$&� 3!&IE(�  �%, ��  �E!��   :�&> W���E�  $�<  
w0)� N,��)��  

»�� ��� /!  �B� � ��D ��p ��� W��I�!$� �!$&D /! .���(�% &(\ ��>�< /%�. �&� �I�$�.   �$&BS$
�� �I4 �&>�� .��� W�&> ,�� �E-(
�� ��    �-B� �B< �$� &B(\ �A-!$  �I�%��&� �(!��&�� �%�. Z�\

.W� � �S ��, Y%, «  
»     �B� Y-BE0 �B
 �$�B� /BI�\ W��I�!$� ���p 3(
�� W���       �B-� �$��B> /Be /B�$� �IB�%��

�� �� ���-E(D ��� � Z�$�..�$�  
R,2�� �- N,��)��  

»$&9 �-� �M�*%� W��I9$ ��<�� �� �&J W���  ��%�. ���p �< &.2 �M�*%� W��I9$ �� �M� 	��&> �
.W�&> =(AL< �-� «  

»�� �I
$��� �M�*%� /e�> �< 3(
�� /! /%�. �I9�.�&> �I!1$ �
 ��� �I�$�. .���p �('(D .�&>  «  
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R,2�� �- @�� �!�,�  

»   VB(>� bB�9 3B� �I4 .�$�(� &(\ ��  ��M�*%� ��� W��I9$ W&�D /! ���� �I��� �� ��� /! 
 b�� ��$��� ��$     �B� �!$�B. � �B!���2�� b�(B> ,$ �� �IB��� ��0�e /K!� .��*% 3>  �IB�$�.

.�&> �$&9 /> b�%C�«  
»�� �!�� �!&. �!��� /I9� �I��� ��  ��$ ,$ &�D �< �� /> ��
 /p�I� �L� .�-
2 
,��� /! �(I9�

�� �� �L� �� ��*%�  ��I9$ &(��@��. �(I9� �� &<� /� ��(�&< �-� �
   � �!�&B\&� �IB�\ �I��
.�(I9&% /K!�«  

N80 6!�S m�! N,��)��  

»�� �I��� ���� ���>&� 	 �I����(� �(I9���%  ����(D ��>�< W�-%$� �!�&>     `B(p �B< .�&B>
.�&H%  ����(D �!�(EH%«  

»   �$�B� �� &B�D /! ��� &� &(�� �< �L� .���� ��-< ����. ��
 �8l
 3(
�� /! �$�� ��� /!
(�� �< /> �&>��%  �
,$ �'(� &       �BI0� 3IB��� ���B� �B-!$ �IB�\ ��B
 _�HE� �-� .�(�&D

��% ���, /� ��$� �� /!$&> ��(�&< ��(. ��
 3n�N�   �BE(� W��(D �I�\ C�&0 �$&e ZED Z9&\
.��
 W��(D �Il��� �� &.2 Z
$z(�% ���, /�«  

  

2-2@��"�Z�� /���S�; .  

W�!�D ���»��-p �%,�!� « �»���p Z!1$ � �$,2« �� �H
 �!��9 ��  /B%  2 �� /> �&(\
/� ��*<�$ ��$&0&� ^A9 W���2&� �-(# ��# /� �-� /H�� 	Z�$ �$�
� U-p �� 3(� ��6-� ��,�(%  �


/��� ��p �L%$�� �� �$&9$ c(M�$ C!$&� � b->$� h$�%$ �!�E< /� &6-� 3(�� � Z���  	�B%$&*p ���
�� 	�&K
�.&D &("%K-� 	�!�&9 c!&"% ?*J .��
 /> ���»3� «�$CM$ ��E9 Z�< ���» 3�$&B9 «

�� s(L�</!�� � ��
       @��B0 �Bq� 	 �B(��2 ��Bp� �r$� ��B�  �(�B8< � �(lBE<  � �&B(\
?E# �� /M b(D ,$ b(� 	 �!,����&� C!$&� /� �$&9$ 	��
  	�B!�&9) �%�&\1382 :168  �%,�B!� .(

�� R��<$ �<[��L< 3I� �� ��-p/� 	�$&9$ /> �I9$  ZBLp� =*�     �B'�� $� &K!�BH! 	CB!$&� /B� 
WF�$ �� ��-p �!��/%��� ,$ &��I� �� �C(e 3(-e ��L9 ��9&8� cL��p �� .�%&K% /B%�%, 	��   �B


�
 � ��9�Z�\ ��*% �� �� � Z�$ �\�$�   ��B*<�$ h�% &� � ?E#  �
���< � �J�*<�$ b-> 	�\�
6��&(� ��-�� �!�E< U  �C9 .��
 /L��p �� ��-p �%,�!� 	&<$�� V(<�����&D �  3(B� /> ��


�!��%,��  ��p � �L0$� ��\�%,  ��p��%�> �q� 	�,�6� ��(%� �� W�
W�$���� ��� 	Z%&I-!$ � �$
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���L< 3!$ ��. .��$� ��p� ���H
2 ���L<b-< � ��]��l� &� ��  �!�BE< � ��*<�$ �-!$&9  �

�� �&K
�.&D 	7��$ 3!$ &� .���6%$» �B�-p �%,�!� « �»$,2  ��B�p ZB!1$ � � «   �#�B% ��B�%

���L< h$�%$ ,$ W��2&� ���-p Z%�E. � �&K
�.&D      @$��B��$ .ZB�$ �J�B*<�$ � �BK-�&9 ��B�
W�$� �H4 ��  �!�Kl��D :Z�$ R�9 �(��< �(!�< �� �!��  

���; �!)�:  

»�� W�K% ��(.   ���B� ��&��B
 �� �I4 W���$ b(D .��2 /� 3E(� W&(. ��J 3(�� y�L0$� 3->
 �&J �M�.��� W�, �, «  

»/! �I0��� �(< �>�� ��K% ��(. �%,  �&> ���K% �e �e �I4 	3E(� W&(. ��� � 3->
.W���$ b(D ��$� ��(. «  

o�� 6%-  

»�� 	��
 �8l
 3(
�� �$�� /> ��� /! �L� �I�E% ��p 	��� &D =A# 	��-(�&< �&� �I�$�.
���D �� Z
$z(� �EI�� �� W�-%$�  �
 W��(D $&9��� �I0�     7&B< ,$ �-B� �B8A� /B� ��(�� �< �

��% �'(� �� ��(. �%&*� /H-!$ ,$ 	�I�\ .��&<«  
»�� &�� ,�� /! /> ���� ]&"I-� /e�> &�  ���I��� ,$ �H! b(D �!&� �I��� �� �I�$�.

 �B� �EI�� �� �$�!� /� ���� W�(5�e 3� /> V!�C% �A-!$ ��I�!$ � ���p ���$ ��<�� /! ��! ���2
��� �A-!$ .��p ./!&\ &!, ��, �< �, Z��«  

�	�6!   

»  �BL� 3(�, ���l� ��� V!�C% /> ���p /! �, /-< ��� &�% /! /> ���� �%���� �� ��� /! �I4
.3E(�% Z��� 3!��6-(�� �-!$ 3> bM� Z�\ �%���� � ��, �&4 b�� �IE\&�«  

3;)�Z �O&T,�  

»/> ��*% 3(
�� ���  �I��, ,�� /! /> �I
$� �� /��4 /�&6< 3�      /B%�. �IB9� W��B(D 3B�
.�&> U�M �-� ���> � �&> /��4 ��� ZED ,$ &�% /! /> ���  ��%�. V!�C%«  

»��% �E�$�p 3� .��� ��IL� /I*M$ ��� �M�*%� �$�� ���(� b
�. 3� ,$ �&�D /! ,�� /! .��$�
�� b�9 ��  �$ 3I9&\ �-� ���p  ���$ ]�I��� ��   �-B� �, ��(� /! ��$�(� �E�$�p �-� �$�

.�%�, �-� ]�I��� V�> �� �L� ��,«  
A7��M 3$! 

»�� �� ZE� �� �K!� Z��  �$ �� �-� Z9&\ ��I�� W�-%$� �I0�   bB��, �BA-!$ b�� ��,
.�&> �� ��I�� ��, /� �<«  
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»�� W$� �I
$� ���� ���
 ��p /! �<  �B� ��
 ��e�% �-� Z9&\ ��I�� ZED ,$ W&�D /! .�I9�
.]&� /� �%C� �&Ie «  

  

�
%��,� �	���; J�+K� @ 

   /Be �%�BK�� �����9 �� �-�$�% 7��4$ /> �(I�� �$u� 3!$ ���D ��*%� /� bl� 3!$ ��
 ��%2 Z!$�� � Z�$ /I
$� ����# 
,�4 ��  �%, �#��Ip$ �\�%, � �&KE-> &� $� ����2 � �����(D

W�&> /�&6< �L�p � �8l
 �\�%, �� /> ����2 � �����(D ,$� 3!$ �� .Z�$ /%�Ke �%$  CB(% /�4&
���D /� h�p� ��/*4�8� ��� �-!$&9 � w$&lI�$ ����� @r�A� � �(���� /> �
 �L�  �\�%�


���D ��� ��$z\�> .��
 $&p$ ��  
3-1 :�;��,��,� ��%,?�� .Z>��E� @$����$ ���&���  �E%  �\�-->   ,$ ���(B�� �� /B> ���

Z(Li�/�&6< �� W$&�� /> �#��Ip$ ��� �4$C� � �-�$�%�� �L�  �%2 Z�$ Z��&*�$� �--> � ��
  /*4�B8� 	/BI*M$ .�-%��&� �0$�4 /� $� Z�4$C� � �-�$�% /> �%&� ��H� $� �&(�$�<    �B#1$  �\�%�B


�� >      @�BL9� � h�B% 	@�B
 b��B> =*B� C(% ���&*�$� 3!$ �&���> +0$�� ,$ ���(�� �� /> �%�&
/IH% /� $� �� &�$ 3!$ � Z�$ W�E% Z�4$C� ����$ �$���D 3!$ UD ����  ��-�� ��  2 � ��


/��/� Z�4$C�  �
&(\ @���< ��� @$�(��< 3!$ ,$ �.&� .Z�$ �E!$�2 � �E
�D 	�&��� ���
@��*# /%$&(KE(D :,$ �%$  

r�<�� @!��
�� �%;��! �-  

»     /B! ,$ �-B> kB> �B��$� ��(� �(p&<  �(�  �$� �$&�D �L� � /<��. /> /
�� �&(�� /! /\$
 /K!� �&J.�&�«  

»�&(�% �6%�$ �!��-< Z0�'(� 3�  �6%�$ ���&� ^A9 /> �$,�� �< Z�� �!���p.  « 
6�?	�@��S � �)O$    

»�� �(p&< � 	�-> @�H� �� /&p ��2 .��&�2 &J�.m  �B�  �Be /K� W�$�%�. /� W�$�% Z   �B�&<
3-> @���0 ����� �� ��,.«  

3-2����75� !��7�� (��  . : ������(D /��p ,$ ��-�7��4$  ���AI� ���I#$ 3I9� 3(� ,$ �-�$�%
 �� ��*<�$ ��$&0&� ,$ h�-I�$ � �-(��� �#�%  ��2�!�D .Z�$ ��-�\ � �-
2�% �$&9$ 3(�»�&K!� « ��

���L</� 	�#��Ip$ ���/� 	 �%, �$&� WF!��� W�!� ��9�3!�� .��
 /> �%$&K!� /� �� �&9 /> �-L�
��2 � �-I�� ]&� � ����M��L� �!���%$ ��     �B\�$ /B� �B� � ZB�$ ���I#$    /B> �!�B����% � �B�
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�L�p �����9 �� Z(-�$ ��6!$ ��8I��(��< ,$  �E% 3(-'�� &�$ 3!$ .�%$  /!��&B� 3IB9�  ��B�
     $&KBE->  2 �� /B> ZB�$ �J�*<�$ �!$�$� �#�% �#��Ip$ c!��&� .��$� �����% � �$&9$ ��#��Ip$

 ��,�� 3(� �  ��� @�J�*<�$ cH*
&� $� ��  � ?B�. �#��Ip$  $&KE-> &!�� +��-� /� ���(I�� �$
�� k(��  �B� W,�Bp$  $&KE-> /� �#��Ip$ /!��&� 	&K!�  �(� /� .�-!��%    ZB!��4 c!�B� �� �B��

/� /> �<�%�H�$ ��*�0 ,$ �  $&K!�  =(B8%  $&K!� �� /N�$� 3��!  �B�  �B
  W��B�2 ��B
   �\�B%, &B<
�� �(��< �� .�-->�
 �#��Ip$ c!��&� 3I9�    7�B�$ &B� /B> ��� �(�$�. �#��Ip$ ���I#$ �$�, ��

/I9�! 3!$ ��� ��  �E% $� ��. �L� �� �� b��FD :���  
w,�I� !��7�� A,-��<"  

»      �BI4 �BI�4$C� 3B!$ . �B
$&� W�B
 ��
 /! �q� Z�(% ���  �
$&� ���I� � �&6� �(�(.
����� W�
 �#��
 3�� �q� �-!$ /�� �K� � �E� 3(��� $�&� ,$ ��(..«  

»Z�4$C�     �B> �B�� Z*B�%  �
���I#$ ���6-!$  �e �K(�% /%�. /� ��(� b(D �$&� /> �� �!��
�� &H9 � /E(��� ��� �!�
 �K� �%���� /� /\$ .��(�&� ���. 
��# ,$ �%�I(�% �-->./E� &<���I#$«  

�-@!��7�� �- 6�M��@�
 �7,	��  

»�I�\ U(�D /� � ��&> Z
$���! �9&J 3(
�� W���
 W���      /B� /%��B��I� �B�$ ��B
 �&B(K(D 	
/6(I% ��(�&% �$«.  
»�� �� W�&> =(AL< �-� ���!  �&(� �I9� �-(
�� ���� C�&< � 3(
�� ��p �('(D    ��(B�� �B< �&B>

 ���> /K(� W�
 ��4$C� /-(
�� 3!$ �I�\  �E�� .��!� U(�D �<�-e /%�Il*
�. �6%�$ ���-��>  $�(�
]���� ���> �&� ��
 �K(� �%�$ ��2 .�K� �e �I�%��(�% �-� 3(�� .]�� /I
$�%«  

  

3-3�7,+	5 ~@�-��-�; � 3;)�Z %,�)� �- .  

   /� /> Z�$ �&�$ Z(�-p �B� ?�. �#��Ip$ @��S  � ��B
 &(��B<  bBA% �� +J�B0 �  � �B�
Z!�� @��B�< .��$� �$&9$ �#��Ip$ ���        �B���$  �B>�$ ,$ �BH! � �-IB�(% �Bq-. �I(B�-p ��B�

�#��Ip$ ��-�&E0p .�%$W��# ���# 3(-'�� Z(�- ZBS&9 h$�%$ ��6!$ �� �$  ZBl� � �B�  ��B�
�� =p�� ��-p ��> �(�A< .Z�$ �$&9$ �$&� �\�%,       	@��B0 �B(4 ,$  �B%, �  $�&B� /B> ��B


Z(L0�� @�&� � ZMC-�    ��B8�� �B� ��B. /> �I(�-p �&�$&��% 3!$ .�-
�� /I
$� �&�$&��% ���
 3!$ 
�-->�!�E< �� � 3!���% Z%�E. �#�%       ��B��$�&> �� sB�Il� ��B�%$ /B� ZB�$ Z%�BE.

Z(�-p �����9 �� U-p �� 
&�,��  �B� �B(M�<,�� �#��Ip$ � �&�
 
�,     	&BK!�  �B(� /B� .��B
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/N�$� /%�%, �-�$�% 7��4$3!�� .��$� Z%�E. �(M�<,�� �� �H(IHM�!� �$   7�B�4$ 3!$ ��. /> �-L�
 ��$�< �$&� $� /-(�, �� � Z�$ Z%�E. �#�% ���% ��    �I(B�-p �&�$&��B% � Z%�BE. �(M�<,�� �

�� ��$&9��  �E% $� ��. �L� �� �� b��FD 3!$ �� &�$ 3!$ .�-> :���  
3;)�Z �;�-�,Z  

» /! ��� /! .�I�\ b�� ���$�� �-�� ,$ �e&� � ��
 &(\�� ]���� �I
$� k�� �4$C� ��� /!
�� � ��� /-> /K!� ��(. W&�D ���2�� �0�e ]$&� �I��� ��*% 3>   �B� �BM� �(I
$z% �� ]�%C� />

�&> �$&9 �&J /> b�!�, �A-!$ Y-�.«   

%,�)� �- },��� �+	5  

»/� /�  �e �&"%  ��&� �!� �! /E(�% Z!��4 �� ,$ �#��Ip$ ���M
�����    /BS�. ��Bp /! �%,
&� �&I.� /! /\$ y�L0$� h��Ip$ 3!$ �< ./E(�% &I�� � /E(� &IE(� ��$&� �-�$�% � Z�4$C�   &B!, /B� 

��  �&(� /
�� W���$ �!��6-(�� � /
��  ]�B.  �
��. /"�M  �$ /H-!$ $&� ^A9 .bM�*%� 3I9$
/-(�� /�$� ]�S�� ��% ,$ &IE(� 3
��«.  

  

�D,7; @�,M  

b��FD/-(�, �� ��>��-> c���� W�$��� �#��Ip$ ���   W�B!�D Z.�B�&� � �!$�B(D ���  ��B�
/I
$� $� �#��Ip$     ��(IB�� �BD �� ?B(A�< 3B!$ .�B%$     ,$ �#�B�Ip$  $&KBE-> &(B���< /B� � &(��B< 

 2 	Z���%2 �\�%, &� �#��Ip$ �����I.��/�&6< /> /%�\�� ]$/� �! �--> b-> �6%�(�  �!�B�
�� &� ��%2 ,$ �#��Ip$ &I�� �� /> 2 /I(%��� c�&6< .�%,       ��%�BK�� ����B�9 3IB� �� /B> /B%�\

 [>�� Z(-(# ��&�
 �0�-< h$�%$ ���4 ���!
2 	���KI�7$&� 	��    .ZB�$ �B��!�� � ���B(�$ 	��
��H
 Z9�� �� 3(-'�� /�&6< 3!$�&�$&��% � ��  �B� R�B�<$ �%�\�%�\ ���     �B! ��HB
 /B> �BI9$

  �� �-�$�B% 7��4$ 3I
$�  �%, �$&� /�&6< 3!$ W�p� /��p ,$ .Z���%2 ,$ �H! �I(�-p �&�$&��%
�&�
 �����9 Z(�-p y�<��# /> Z�$ �$W�, �E% � �%$  &� /%$�&� ���j��!$ � ���$�&> � ����I�\

   � �#�B�Ip$ 	�BH!C(9 ��L�$ �p$� /> �&�
 �����9 ��  �%, 	7��$ 3!$ &� .Z�$ W�
 V4 ��%2
W�('(D ��(�� ��%$��&��% �p��< �#�% �&L� �� $� ��. 	�%$!�� 3!���% ,��6< � �  � 7$&� � �--(�

3(�� ,$ ��%2 ZE4� �� ZnE% �p$ b�&D .�&(\��� ���� 3(�� �� b��FD 3!$ ��S />   �$&BH<
W��#�$�>  �%, �-�$�% 7��4$ ������(D � �!r� 	��&I�� 3!&<  �B� b�&D 3!$ /� ���D �$&� .�%$

/!&"% ]�� &� /(H<W�$� �,$�&D/� � ��(-� V(-H< ���  
���BE� 	��&9 �?(�# c*4�8�  �e �!��
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N�  $�(� �$&� /� �I>��E� 
���E� � �(AI��h�i�� � (w�--� &�
 �%�K�� �����9) /LM�   �B�
/%��% � �(I9�  2 ����L< � �!��9 ��L�$ �       a�BlI%$ �B-�9�� 
�(B
 ��B-*� &B� $� �!�B�   � �!�&B>

Z�� W�$� &.2  ���2�&B\ ��B�         �B-L! 	��$zB\�> �B-!$&9 cB%�\���e @�B(��# ,$ W���IB�$ �B� W�B
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