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ey HOs h d2Mmw o Hjd ¢6On, M zOdz dsudgd OUzff tdadi G
ZO jets dqisvw. I LOdjdz Bdz sdzZ2yoOod ttdmtser 2 Sk sdg,
RELO WddzOdzmser n ftosBdzj df dBdesedj HL12d3 2t BT dzd
Clkf tsdzg o Mydlk ftHOId M BEHEMNjEeB ERttsyOw (9o I
MsMisOCo4b6dzd f oy dzlstseo tsls Etesy OW € toy 'inds® defgad ddD e ts
&ZzO dzi MSBsdz €8 dzjls off jtod H.

tdmser j Ckfitsdr OCkdodts ©BLOhN Oddho OdOJ iy j s
BEHEMNd] EttyOd, MisOdzd 4o’ BOBE, & @J tofidds) =pdO W ¢

Fsyxdd’ , cbphtawRfodd, MsO®O §jwots2 Wi v yj tshdss?
cdmser j Ckytsd dOLTo90dkd cfbkfhisr & tdhssr &g S b
qdsj &z o dzOdzdyudd ) Od desets twdMO). 1 jSEhss]

fsfzdvtedts?2 B' d&zO Wi s yj o dzOW dzjskshsks M@ vizw y deW[th)@:d3, © H I
Csdzdyujflsots fkfMisr 7 tedMmser A SCkftsdtse, BtOh Oohd
110 000 IksCOdB tdMO (ttdf ftsSHOs OdfY o Iss COR) .
ZzOfmydlsr 9 Odzsf! 302000 Iss Cs9 tdMmO

J sO¢ 2 L Csdasd3d yJ ME 2 s8 s Odatsp€lg j dzuz@ety fif K20 dz
ftosL 9 Odzdzr 2 c¢cCBtotsdzj 5 tof dzS ts9 €. [zdzj nd MO MmtsdBBBRO
fd &' 4. [ BBEOLMa ] Mjd d mbaBEKLES noldsg b | di'tel s
dzd S SEGHO dzj MOz mtsdizRRts?2, d&di HEMIOLsydts Ists6 s,
9o BGCdOaddz fj d3j 2 dats Hjdts ©® 1750 ¢EtHlk, sdz L Odz
fctclssosets GtsHO w06 0OO. HOC OO Brdz Ctobkzf dzr a3
tcd iy ts d3. vuisls WOCB,s r\Glss j qMsdd3O 4 OC Olsr dzOh j iz Mo ts
&ZOL T 90 j B »n cHtcOo ddzOnr] wHOSoCHsHZ! edets CUsHdds i s d3d dzO s
zdls j tcOlsktcy ¢t Mo j yods.

SSGHO lsjy mdidg' Zd3j tc, d @3z BT d&zs Y stekzyd dzts &z
dzj Mdzslstew dzO Ists, yYlsts tsdz B" dz BBZOHNM Jds M dztsdz. ()
HJ dzO sB ' Ydats MisOdzs o d dziw  yfiglests NsdsaZlz , " de)s.L d3 & taifts
dej 5B " Cdatso j dedz’ | € BB syl MAGEE MY sHseHdgEly ¢ O3
slsf Qo d dzmw dzO@ Ctolzfdzj 2" k¥ @ diindshigtes z ¥ B dred tizy ¢ { sk
[MOC] d dOyodz Lktsteetso Ol Wi s yjtemOddd dzO tod .

oW msilt  J B3] ZO Betetsdi3dy | dIsEfigh g s o fsdzOdals Oy d d
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sfdetsor 9 Odzts ! dzg@ Istsd3, yYbts j2 B" &ZO HBMsk dO dc«
stesdzgy btsets, MEBBO ojd o Isjyjddj dBdscdr djls dz
fsdgvls! fMmMdrtsdtseds ddzo j Mststese, mtedfdgO L Ptc tv @dz0O df dius
mMikh i Mlsotso Odedw Bdtey d, dzOyddzOw Mmts otcj 3y dzd, C G
BsHESd. MtBBO OCY] MLHOdkZ Moty MmtsefMmise j dadalzs M
sdz ttOMMlsOodzvdz dz#Hj2 dO CtorhOf HBES, d dzd
Md ¢ dz2QdzOh OlsOd Mlsswdzd dz2O0 oefmMj ki3 fEIsd tls [MOSCHd HTE

1 Or90OIsde dzdHjtmiseats dzO tor dz€ Or [ M QEQdz' dakts 3dgQ@f tetsy
o CHE (df dzgj usSds). et Ssdkjtyj MSOw fMdajlkso f
Motsd SOfdlOdr . | So tsievasj, fls b sEHDOMS M jfods & Is
fH j dzs ¢ .

(6B Oolststedlsjls Br dz dzOMlstsdzr S5 94 dzd €, ylksts o d
Colsstes?2 B dzd OC ) MmMdzse O: cstscd Gsa d 206 A\s lzdsm I
rsyxddd tBdOYdts (d0 tdhtset?2 Bdteyd [YdB o [
sktcOBO] © CHB) dHJIls HBYH!' e. RdFr 3d Mdzseo OB, ¢t
Yy dzr dz0 tcdfm fOHOtIs dzO Bdteyj [ ydd3r d tBtekzh deo
odHdts, COCt] oddwdd) dqd3d &z msdBZBO d&O ttdMmser 2 terf

I fefmdjndd] etH' Y dLdd mshimo skl @atidis iddsdgangs®
jdBEz BT &z {5y Odizso Odz fsyYjlsde 2 Isdlskzdz MOBZzLOW . [ da
Cdzded 5 fosBdzj BOR t6r dz2C O B dztfrH QO] e s’ j1 7
ftoddigj dvehdjmy moBBs2 o Itteetsodj O tdhted sd
Modud?2, SCtbtster 2 d fYoodr dzj hdestts dhmfsd Lizjlshw
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fets ddi3v ddesGHO ftesdL datsd Imiigwzdz@s¢ Cdss @ s§ Od
ZOMmMSCtsdzr Cts Mdzsy jdz fitcjotsH M wiftsdhitsets. + [ sHflzdtc
d i Y4 ditsecdzd¥r, dL Cbttr n MtsMmistsdls ddi3w mtsc
Odze dzd 2 mM¢ d2 fjtcd o sH L IstsG s d d34 dzd , dmf sdz' L kzs !
Isj mndzd uj MS dn OiEEhdzeids, dshamnes and Yui, Tsunehiko, The Development
of Japanese Business 1600-rI973, Cambridge, MA, 1975, p. 31.
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CljL ojMmjd did Lv skfcOodvi! v o fkilsjh |

H:BHMBSB d ttOLddyd) &BIixHE Mssdzeditse" d©3d ctcOWd
Hisfis @dsts yf tetsis 5. 10 tdmizdzC ] dd .21 L{OfCOMLdD R finds@s
owdqe. ] cOWd¢ Mo j ud 2 dz0 tdmiz dzC § 3.2 fjtcJ HO
z' Lo Odedd SR J YyJH?2eo R dgfipdz 2 MssdzBdEtser 2 6t
B tedz” d35; COYJbMe! ¢ @ hofmd Mists@ded yr, ML H
s dqLBBtOYJdedj tor desydesets Hody jdedw yd dz. |
Lo

G o
d
Is t j
ud
i to sHdl Btsdzj j wWttltsjy of j yOlsdzj ded j .

fts
d
m¢
sd

1ot Jr1RrRE w#lpyprs

rdzv Btsdz "dqdzmlso © LOYfOHd » M Jjydodzdmilsse 5 Isjn
fpjuj2 “odwjlsfiw dzgser 5. ) sl lssdkk, vylsts' §&¢0OL O
1Ists?2 edzQoj Hdzw ddzdzt MlstcOyYydd dBj ssHO BERHEI M tsd
CEOWdS d.

[ dzv fsfistetsj dzgdV Hdzj o dgse s MlssdzB S sotsets GtcOW d¢ (
(open) d  ue® Gs dclose), BOS d B3O dnighiplf ¢ Bdzd@adiz’ ddaw) y j dz"  Hd2v . s 5¢
9 jtelsd S Odzt dzats 2 dzd dzd d MssdzB S o ts@ 5 CteOWdEC O t
BOC Md 3O dz' dzlz ® yd dz’ ststcetsos?2 MMj Mimdd. l dzj ots i
CtedL Sdels Odz! dzOW dzd ded W, Bl®EOY OO Ytz o pEEHEC B
ftesosHdIlsMw ctstedL Bdzls Odz! dzOW dzd dzedw, BlstcOy O h OW y
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Puc. 3.2, Kakao — mapt 1990, 1HEBHOH rpaduK «AMOHCKME CBEYH»
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Nepuon epemenn  OTkp. Maxkc. Mun. 3akp.

1 20 30 15 25
2 25 25 10 15
3 30 35 15 20
4 45 50 35 40
5 25 40 25 35
* Cton6ukosuiit rpadpuk : fAinoHckue ceeun
50 50

45 - 45—
40 40 |-
35 - 35

30 - }» 30+ !j
25 25+
20—* 20—[b
15— 15}~

10— 10

LleHa
Llena

| | 1 | I L1 ] ] ]
1 2 3 4 5 1 2 3 4 5

Bpems Bpemsa

tqf). 3.3. ubktsdedCser?2 cwOWdS d cwOWdS cwisdhSdj Mmej ude

10 tedmMkzdzCj 3.3 fsCOL Odets, EZH@Is tsHsdedO nq das j da@] frHs(
CteOWdS ) d dO cwoOWdSy MmMoejudi?2. [JJdcecCt saonjddsdziz, y
Antslsw Hdzjodzr j] MstsdzBdCH® lsf thededudd dif sogyj H Odzdz | .
Mo j ud dzOL ' 9 O frdalfpady)lssjjdditsls f toj HMis o dzv j Is pjsdeEdastd2AS 2 H
fpd Mmdd &ixHE yYyjdzOBd st sdv d LOStr sdw. [ fdz
LIsts L dzOyOjls, ybts yjdzd LOCtErIsdw Br &zO d3j dzg' M j
Mojud ddijjls Bjd 2 wyojls, sts 1 It L dOYyojls, Y ls t
slsCter Isdw.

Utsdf dizd ded § dzOH Isj dzsds  § SH (skaddws)daOj dzeh O SS@W " ds@
LCMistej d3Odz dz' § yjdg@ bstetsots? Mjimmdd. uvjdd dzO+
(upper shadow), © Isj dz' f s dalf y defp @& Move'sitadow). |  mh OW  IssyY¢
pjtendz 2 Isjded HOJIsOdztzieg? dztf j dzBORMEhEdd, O dedL h Ow
3 LdzOyj dedj BJded BOdz dats?2 vyjdzr st mjmidd. 4 dzvH
fsdwisdzg d3 ftetsdmreatyHjdzdj dzOL o Odzed™w ¢ Mo j yde: ts Is H
Hi2Mmbsodlsjdz dets §tsmtsyd dzO Mo j yd fof lslsfteiaeyy O Ny ooz  cfzu
SlsmizlsmMisealzjls ojtrnd"Ww Isjdz, G tso ts{shaleen heads s mzd dzlr §
e jud Bhikzkmlseokjl ddydzvw Ijdz , ¢sshmenimiomylsts
citsdyr Mudkosls, ybts Mnmodkrj Mkh jmlse jdedz g4 wep.dyJ
sjded Nj B’ ydets tcOMMBOIstedo Os Isfyw ¢ OC dagj izh j Miso j
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10 todimizdEDR7 3 tdj HMIsOo dzj dz dzy S tslstster § dzOd B 5dzj
sdfr Mejuyui?2. 10 tedmMkzdeCj 3.4 ¢ 0OLO0dZO H dzd dzdzOW
Bj HO § N ' j BB tfQiLtedddsHdizy  tor dz O, CBSEHO yYjdzO slsCter Isq
Yyjdzei, O yidz0 LOCt' Isdw sfEMcOjlsmw fylsd Hts o&dd
weodzw jIsfpw fsdzdets? ftetslsdo s sdztsy datsfls ZC OL Odzdets 2
fjtcdsHE ©WOLadIsdw tr dzCO. JU U3 Cisdzph @ tsdgy : otcrhdz
oBdzdL d d&dded B3O0dz! dets?2 y@§ dg'B,dzd Od L @O EC M O dz' dzts?2 yJ -
mMd Mimdd. 10 tedmMkzdeCj 3.6 §8COLOd MmMejyd M GO
Pfstedzts?2 Mmoo OIsC J BiyxHE BreoOdsdq d djHOJHWER. U
(spinning tops); ts dzd , CO¢ fttOo d dzts, dzj 2 Istc ©Odz! dz' , CSEHO
sstcesottcets CSidHBSKO. sOC BERHJI COLOdS HOM]J
cnOttOdide, otsdzyscd dzOyddzOels deteOls! o 0Oy dzz¥ totsdz
CteOWduyuj MSdr wwWSidzjBseldls BT st COC yJjtder &3d, IsOC
Mo jud ddijels dejBtsd "dj ojtends s d dadydes® Isjdad,
dzgj dqcectcOjls 90y ds?2 tesdzd. | dzOo dets? tslsdzd ydlsj dz' dzts?
sjdzs. 10 twdmikzdSj 3.7 fugRoOL Gudz ¢ tolsOsidaf Crdzlsg ts tipah j i
ftcj otcOlsddzsm! o ceBtedL sdzlsOdz! dzz¥ dzddzds . (oS dj Mo

[ syd fswveodwelsmw , st sEB®c v KOCBRMMdd yj dz@ slis¢
Mo f OHOs Is dqdzd yddz? BdZdLSd Hkze ¢ Htkzekz, IsOC

- Makc /
\OTKD \ BaKp
3akp Otxp
™~ Mun. \ MuH
Puc. 3.4. YepHas cBeua Puc. 3.5. benas cBeua
Makc. — — MaKc.
Make. —___ _— Make. OTxp. 0 3aKp.\»
OTKD. ~——u l t — 3aKp -
3akp. T Oxp. . - MuH,
My, — T~ Mum. Mun. —~ A OTKp. ¥ 3aKp

Puc. 3.6. Bonuku Puc. 3.7. pumeps! 0oxu



Il sietsjdedj cweOWdEBse ccfBdeMSdj Mmoajyde 25

fteOSIsdyj MSd MydlkOols: sHddzOCtsor &3 ( dz0f tod d34 to,
tcr dz¢J tBdEZdJcOyd?2, yYdibejtl!: yYyjdlsO dzgO tor dzgC i L j to
Bfls! t©OLddyds?2. 1 863d detOsls yj dztsiolOsidgidz ¥ d dg tseilz
fsmowh jdzO yj d&zOW e dz0o 0O (fMd3. edkzGok 8, ¢f Ocduyd ME

sojud Esydss MHj&Ol! jhj Bodij SeOmsyd &d, j
Hdzw wisdhCdr ceoWdSses CwOMmdr 2 d yjtd 2 yojlko
CteOmdy j. ([Mte ] ddets § sleaprdsCPEd o G se L 50 Oded ¢
CEOWdSse. ) [yjodqHszk ks MEisshsOEstcos2 cORE o d
o' ofSH] CLOWdCse &0 ftddlsjt ddd dzO WisktsCtsfdqw
Ud tedz” d3d .

| 5L Bisy dzts, dzj Slsster j UdlOlsj dd L QS segv dpfp . o ot
2ZOL " 90t ls witsdhNtd] Mo d WL oSy U] tecdrts2d anp dzts ., ¢
I cftsddd yJdtedez® Mo jfnybozedeq Ly jotadigBtenydfidda] J drlzgs 2 -t

fnd dze ( B J dz@orserzd dzd v ,

citsdyr fdHOsl Bod hts] L dOyjdd] dbtEO&E" Jsdd
fsmMSsd Sk 1Isd vyjd&r fMeslse jlshisetzs i 155760 dyO K Gsa
Hdz" . cfisdhmMcovw fomMdazscedyd® 6 dizOfmdls: ¢l ttOmMMme j Is dzk
Yyjdz0 GlCrisdy sSftjHjdvjls HOd dj2"jj ©OLadlsdj
ftod HNis Qo diy daftsL B dets A3 dzOf tcOo dzd dzgdd Hod X J ded VW YJ de
ofmMi ojyjtededj desotsmisd o Mmdzkrd k3] Wdd steso O
otej d3j dgdets?2 IstsysS j .

yjd3 Bsdzr " j otsLBEYHjd ISty 2H] ts, sj &3 tOde hj s
Il sibsdiBz ftcd BES®E BgEy B dzd C(tstslsSdr §fLdyd?,
Cddzzls! Mw dr' L OGCtr 9 OzOH OIf fs bzg dzm dz@ dzdztzh j f sB d Yy d 2
Mlstej i3 Is' mMw € k4 < ; ndHYjBT, 9 5L d3tsy dzts, L O
mMsoOter | fLdydd d Is. H.

1 sfdzj oMY dzj MI§IOd Offsffl o telsC ter Isdd Iststeetsa f SIsj dzyc

ftctsH Qo yr f sz yoels dzj $d2 Ektetse j dz slsfmyd s 0O, fn
Hy2fMmlsadw. U stec tso dzv zO ter dz¢J tyJ dz Yyofmlsts MO
&ZOyodzts Iststcetso HOJIs f Jjteots]  togHamtsdo jdiy dAfftg J Hso Qftdyy
syj dzdls! dasORMBIsOf teslsdo sBteMmisolze h dn- fnd dz. ] toj d3j ¢
frlsGpwls o0 Bsdj dzs BlsCter Isdw Issteetso MHo Jdzkzls! tor dzts
fesHOYd. (ciBsdzyr dzOL " 9 O Is 1 Ists dfskls s dapdgORizd @ Is O Qs &
SHd&O o] dzdzOW OdZOzsedw. sOC d¥ EkZodHdd HOdzj j o
dmyf sdz' Lz¥ls otsj dede” § Isj ted3d dz .

AjdzO LOCtr Isdw wodw jlsfW Hitkes?2 Ca®dgn @ o dsids i
Hsfsdddlsjd d' 7 LOdksdse’ & MijHmlse dzO W iy WEdoE i dzr
LOCt sgvw. )1 tilktskz o Ksdjdls LOCtk sdgv &0 tor dgs j
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By dzs Sy dHO! Mmdd dscts | BsydsdOd dscts &Of oW
OOddlsdS s YjdO LOStE sdw OS] Wodwjlfw Cd yj
diisd dzdzsisd ftoste’ 90 g BOFANS? ¢ tEBWEGO. y [ dzsc d
ssteeso’ j Mmdlsj d

srtfRrRULT AR b frulrr wlpryrs R T 31{Y1:

vdndzdud MC 20 Peapdsdgls o j dzdz' 2 MY smtss  dL d3j tej ded v -
ftsdej dzglst tof dzgC ©O. Clsts HtSCOL'™ 9O ls dzgOL © Oded W i tsdzfy
ZOL o OaladOW d Uj MS dn BsHj dzj 2 o § 5dzdE0dkigs] istGise
ter dz¢ O. { Mdzd o Efdzr hdlsj dzOLo Odzed™w IdfO ictftso
sBdZzOSCS90e, 903 d o GEbdtsek dzagj HtwdHjls, ybti d&O ft
@ZOL " 908 Isfyw Hoj (dBjHo sElq ] BB, LCOBT 9 06 s  dzC
Msmissw dzd j tof dz€ O.

Il dBsdgj dzls, CBSEHO otLddCOsls IsOSd] dBeOydsr i Wde
od ! KO fJMmmdddmisdyds &3, dets Ists dzj dMmEdz¥ yoOjls o
Sflddi3dmisdudzsy Msmisswdedyj. rJdwf, 8 MEOR] B UL Fee
Isj dgder = tsBdZOCtsoe HJjtYOlsjdd Hddddzs = L dyd?2 HBsd
9 LOsadMmddsmisd tls dzOftcOo dzj dzgdwv BN j2 IsjdeH j dzgydd
CsteslsCdj fsLdydd.

I 1?2 Cddej sdzgscts daser B BBSH dzj 2 dv W ssaisd P
Mo jyj?2 dzj Itsdzt ¢t HJj dzO¥Is HOdgdzr 2 dBjIstsH By  dz C
LOfsdsded ls' , Wodwjlfw dzd dsHjd B' Y j2 ddd &+
5L ZOCBddEMY fm dosHjdvdkd cojyjted"w LojLHOE d «
COC orf GdwHMEsH jidisf d vyt tdd SBjh Osls tor d€lkz, &>
ZOL 9o Odzedw &3, COCOW L dedr HtoddzOH Az dls B" YW'ij B2,

9jJ Udtedzww Lo jLHO, fswodwe howfpw fted ftodsdzdy j dad
Mdec zOdOSE tdts d JMmis! ! dz® DmPOWBEAgdUY dzj o JLHO,! BJjLE
B ' ddz ter dzf tsdf, fsstsdzslz ylsts klstej dzdzvv Lo jLHO (¢
s dzdzy O.

( 2O tod 3§ to, Is j , Yybsts dmfsd Lkzels MEtsdz Lwhdyj fr
LOCt Isdw. [Mmdzd o dmsdjdzls L OCtr isize s Sists S azf 8 5 ) gzt
o' BtcOMr e OjIsmw Bd 82 ftedCOL dz2O JtesHOYE ddzd
LOStE' Isdw, Ists wftsdry' &OL'M 908l kOS2 Hj BOtLh ¢ dzfs

t dmEzdzCod3 .37. 41O s ftoj HMIsOodzj dedj s tOL dzdyde" = o d

Mstslsdesh j ded W j dgPsd iz slsCter sdw d L OStr sdw, BOC Md
Yyddes2. ¢ bjfit! tOmiBsistehdasj ud O dzdslsH & dz’fptsyd IsC
ftosedesL qictso Ols! dz2Of tcOodzj dzdj Hod»y Jj dedvw tor dz§ O.
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cu! BBO BIlsCter 9 OjIsmw dzO N O off jtojHJE

Ujrodzduj MCdpd OdzOzO dzd 308 siw f sdMStsds o 59 j Hj da
Bscdzd B' ESOLO! dd&g dz0 dL Bj dzj dzgdw o tof desydats?2
sOCdid Ijrndduj MSdid MdaEAEOBEE s &Ede®al lpderns)H ¢
10§ OHde J dJdzHd S Olsster tc @L offsjteRtsis OH et Az yjOs & j toh d dz
sdzse Odzed v Hdzd ©OLoaBteIsO, d&BsHjd c¢ceotsdzsa O d
sfdzse Oded v .

vjtoddddzs ¢cdBBSHjdzd t©OLoteslsOe daj Mtso Mdedij ,Is sditp gadzt
f sHEdBOI , vyl MisOtOWw IsjdzHj dzydVw yipd 19 S ded © © P Hzy d
ftoslsdo sy tsdztsy dzts ZzOf tc Qo dzj dzdzO v YyJ detse OW Is § dzH j
OB dzE HOj sfw tojHE . yd PLEstcipdsts Isfjteasiqfifls sH s d3j H dzj
Bit] boct g @z sz j s §mMdosdsedyj MSd2 dzOfMists

tdcdzOde StE@®USsO IsjdzH jdzydd ECOL"90jls dz2@® Istetsfls! yl
gL d3d dzj dedw dzO0f cOo dzj dedw Isj dzH j dayd ¢ d o ©AS S diag 3 dEsBW.L OF
9 Oy dgs EZWwWmdzdIs: . dtcOQodzdlsjy otMmMatsHWhEZE IsjdgH j dzyds
M stesMmis! 30 d3q dz o y@fmi. MnHdEddED: |sE tc Bida Odbrp |, (
sMisOdzOo dzd o Oj Ismw. OsORIER @GO JddZHdC Oltste oL
fsCOLr 90] Is, Yybsts ftojH" HEM OW Isj dzH J dzyd W (HoadY Jd
LOCtsipydIls1 s Isjfj e, CSEHO &OhMdd&zO MmMissdls,ls das@f sy
&ZOf tcQo dzj dzadd? [ MIlsOdzj Ismw dzd tsdz dzO &Bj Milsj ? 1 54 HJ
HOdz' dzgj 2" dr Mde dzOdzso ftelsdf Is dis ! dazO Midisd j a3s

10 tdmMezdd@DODR3 4ftkdoe j Hj dz ftod d3d tor oL iIsy dels G s

fswodjdd¥ MO0 ©OLoSEEEO wWBMezj tob Qdzj 6" & &g
lsjden j deydd, vyjdrr Escbkls- dzgj Cslssies) otj kY Hod
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Puc. 4.1. PasBopor Ha BepiunHe  PHc. 4.2. Pasgopor Ha BeptunHe  Puc. 4.3. Pa3BopoT Ha BeplunHe

Curxan
passopora I

GOls! fmw ) CtedL BSdzls Odz! dzts o3 O tcOo dzj ded d , L Ol
fteslsdo sy sdzsy dzOw  Isj dzHj dzydvw  (fmdz. tedf. 4.1) .
otsL tsB dgtso dzw j Isfyw f toj 3 dgYy WzH jodsyhMs. HW R ®Y ted Mz dzl j 4 .
sjdgHjdeyd® t©jL St fitejRtHdls o ddmRsHWh s

 sedydzij B dzs B' dzOL 9 Ols! dBsSHj dzd tOL o SteSISO

Bjdzv BTzt dMEEh jdedi dmMytsdz L s9 Ols! 9 HOdzdzts?2 €
IsjdeH j dzydde o3 Mststomlsg®al.j dzf Hde@itbts ot dLBJ Y Odad.
ftosyd 2 dzdlsjtcOlkztes? L ik, - dzd s5nfsOEaike d Gip® dzdzO Is j
cOL otsteislsOe .
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pjlsvWisdsmis! EMfjo0. R@HYG GG S joits®Op SHetistSOy dz’ j
Cslstster j CGootstew IsO Isgifdimlg sy detsdzOr SsHd Isfpw & f tetsy
Rdzm d&3d Mmdztse O3], gz j I g - t5 tzthets o v . Clts L dBOYO,
dL k) dzd ls' IlstOEdsw[r o Mmtslse jlshisoadd f degsor &g 1o C
tcQLBtetsls O GEOR dts g|lis o dzd W Is ¢ ZzO tjhjddw Istej 2 HJ tof
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ZOf tcQo dzj dgd j &3 Bfdeso dzgs?2 IsjdzH j dzydd. 1 tej HY sdztsy d d3,
SBEOLEZjlsMY ®sHjd t©OLotsktslsO dO o jtwh ddsj. I M
W dzww SfsMAEsHWh j2, ©Ckr o0l! CstskSdj §sLdydd
MdecdOdzO dzj tjSCtsdiRjdHiEZzjlsMmw. ¢ otls Hdddd j (sLd
LOCtrils! . utls 3J MO 2 MdcedzOdz dzO@ dBiHoOJ ! J d&3 tor d
Hdzw St sdv CRieslsSdr §sLdyd

C EHjddd KOS ddsct o ddBOddY 158 fHetsHsjCdzdf s IstistsRizy, s
Bsdz hddzmlsots Mo jyde » ddzHdC Obtsese Gldashvishy ddj
sBwOdin®Y ¢ f§jeots? cwokffj ddHdC QummBed tOL
¢y o jh i dtizmging man).
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10 tdmizdzCj 4.4 (dC0OL Odg Mo jud M Hdzd dadz' o3q
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LOadMmMddsMmisd Bl ktets, o OS2 WOL ] IsjdHjdaydd
o jud?2 Yted dedfMmrtsHY" NP cdsQatzn peythd Ut jJj ety
fsHAatHdl ¢ Ctdeykz. 1ted OSCdB teOL o dslsafcd tsfgfgs B (iR
4.5). Rdsj oy itz C dlstsOE O Mo j yoO dOL M 90jIsmw ¢lsO
dzj usts otesHj citsfris¢d dqLdjtedls! cdzzsddiz, dzOM kT

( Mdzd Mo j yo, YoHsBAZOY Isjd, Ut L gesdnd®y jids i dzp
fsHI JBO yYpdstecdfbssejets oL sy desds L Oo jteh jdedd. |
L dztso j M jj dzOL o Ptz j N j dzdz” 2 & ( ds. ted fn). 4.6) . R
O sz dzOjIs adMmwh jets yjdse jCO fm BtsdzlsOs h d s v  dz

sStsdks SO jlsmMy MisteOdzdz” d3, yYbsts tsHdZO d ,IsG O] din

BiHO N j2. [HBBOCES d 9 LOfOHMME cttOWdyj MSsd3 Oc
LdOCtsd3 M thistetsodz" &z o jteh ddzOdRd d thdetse Oded W o3d
Bsydls BrIst d BTY 42, d diHoaiN! j2 o LOodMmddtsh
ts dzO ts B tc O L [lzfij dstdrpye. , fswedeh d2mw f tsfydzj f totsH s dzy
Isj deH § dzydd, WodzW jlsfw d3jHo ! dB3, IsO >Hjj dzagSH § dz
BN y' w.

[sdtsls d oo jhjddscts &ty ds SfsLdOk! st ke d &

1. uvjds dOSsHdMY o ojtends?2 YOEEE&O Yy de®a fsdathw
ddzd JIs.

2. 1dyd"w Isjd@ ©® HoO ©OLO Hdddsdzj j Isj dzO.

3. v Mmejvud dajls o jtendzj?2 Isjded dzd BdzO syj dz S &
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YJd&B Hdzddzgdzj j dedydevw Isjdzr, yYyddg Sstetsyd o4 tom dgv w
fslsj dzydOdz B" Y’ j 6B BskslsO dakds. dgimHsdsjvy ‘lIsjjcd=d HOedgd
Bsekzls Brilsy d BJdzr d&3d, d wydtedszr 3, E dBsdslsO M B,
wtgyj, O E Yo jhjdadetsets i yjteds o3 Isj dztsds wteyj of to
BsdslsO L dOYOjls, ybkts o IIsjyjddi Iststctd, s20 fjdidmid
ZOYodztsf! tsydodzjddd d yYd dO L OCtrdets(d fjedijps diyj fif figapd
MtcOo dgv dzOfMm+ M dgj 2. Clts MoadHjlsjdz Mlsoakjls BB EMdd
fcojh jddesects esottedls B Istsds, Yylsts yjdzO L OCter Isdw
slsCtgwls Clsts wodzw jlsiqw ftodL dzOStsd3 ko j dzd yd dedw f tsls§

I fkkzy0] fowedy ded™ o jh jdedesets tsigtyeasydad@s Mg @
BjHOojN' j&s5 MIcdOkO. [BEdSO M’ Isd2 o 1lstd M
Ldzgjteedd. 10kjdk foWodvjlsmw: (oot jgddgsTcr » 04 kigks
BOC Md BOdz dets? vyjdz ddzd eBdzdLd dzjeEts, LOjd yj
fsorhOjlkiw d LOStKr 90jlmy 20 Lksods KOS MJdsLd
Hoddded® yjdz@ Jjhj dgjdzt Lwv L OCakieflslzO,dz 1plOE o tfts 5]
odtehddep j &3 dzj &Bjdejd MmMstsdz L dOydlsj dz dztsj Mdad >y § da
csostedls & ktd, Yt Mkh jmlsoky s ZEwBOH § &g dOdd 8 g&v

( fdzd dzO@ Mdzj Hks hd2 Hjdy tof detsC GlCtetsjlsmw dzdy g
fts vyjdai SlsCtrilsdyw dezd HY @Cterisswodzj dedw o jhj
citsHo jh jdedgr ke o fesdetw’ hdgs?2 dsLdydd. v OS¢ dd
Ctslstster 2 MdzjHkjls f§oddds! o MmMhzy0j §swe dj dedWw
Yyj detsos?2 twOLter 9 odzdL BIJYHE Isjdzsdz f so j zf dzdb@c ts
Hjdz2, Isjd3 Btsdz hj o jtesWisdtsfils: Istsets, yYbkts ftsojh |
ftsHIse jteyxHjdzgd jd&3 BB HO jY! jGB8 R OtOC Is jdsOc tic " izl jOls A3 Y
LOCt" sdv Ctlsttets? dedyd VyJda dz OCEdim | decesd €20

10 tdizds ] 4.8 f6]Os@&ESH BSOS SHEO d O ¥ j
BdHO '  dBZ MdecdzOdzsdz (s M jdadzr 2 3 v dzv) d B" v
MojUd?2 bidkts yjtdsi, vyYyoil o HOdMbEsE Mdzzyoji di d

10 todmMkzdzCj 4.8 1OCY] odHAO Ho 2Mmisht azidOy dzdf tc
fsweodoh d2mw o MmMjtejHddsi Oftejdv, MmMlsOd MmdcdOdsd
fsfdzj otLddCdetso jdzgdw BT Y' jEB5 RBsdsksO 2 Oftj dw
tcOL dzgso dH dzslst Y tsojhjdzdesegts, HdzddzO dzd >y dzj 2 Isd ded
® HOoO t@L Oz Ry dzj J ., 11sO@ Mo jyd kHBodzj lse stew dzO
ZOR sHddzsMm! o o jtrndzj?2 YOMIsd Hdzj o dzsets HJ O OL tsdzaC
BiHojyd2 rROOClkjte fHlo jtonddny dO MdjHEs h d?2

vOCdd3 tBKOL A, Mdecdodisdd™ P ¢ tsQ dgHdedzy Pty AE WO a
dzOL OH , MsOdzO Mo j yo, dzd W dzv 8 @20 MW R d H jls@sdz! ezl
sBi Wided Bs, §sMCtsd Sk &BjssHdSCO Wi tsdfms da
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o juj2, S$OC d Htkedj &jlsH' cLOWdyjMStds Od
LOCdas ) todztsmisw 3, dats dzj Mtesedd 0o d O

sO¢ EyJ tldd yodsfm:! orhj, ssfftjHjd]jdd j sGBMist
Mo j yj 2 citsojhjdedzr 2 d ¢ dBsdzslse. 1 s, COo¢ ¢
fsweodehjetsmMwy o MmMjtjHdds dBOLISO, H dzd dedy dd@ »elzj 19
Btsdz hj sj dzO o HO O tOL O, Ylstser 11sO MmMejyo Mmy
Hdzd dzdzj § dedy dgvw Isjdzt, Isjd3 fMtse jteh jdadzj 4 BBHJ dzt .

10 tdMmizdSj 4.9 §sCOLOARO fMjtdw Br Y R EBsdsktse
fsH desdkj s 2 MudlsOjlsmy dEdglhc®icsdishdsRicy j 0
Rdals jtoj de" 5 dBtsdzj delstsds dz@ ctwcOW S j wWodzv jIsfyw fd ¢ dz@
1990 CGBHO. [tdskr 3 d 4 LOWdSMdiese Odzd dzso  j

yd dzr k2§fOdzd dedxd d¥dz MSdn &dded Bzdstse, EMisQdise dzj
dzy 34 dzd 4, dzed Mr BHW M OW  IsjdeH § daydw dzpdV .sdzzyo dz@ '
czCOR E B@iHOJHJ22, dts dd dzf MEdii dzd dd&B3 ©OMY sto
fsCOL" 9 O ls, Ylsts B Cd Isdjotdzj. - ofOuscftstlsl I dedzjjd @ o dzv j Is
B dzslssdy, SO GGG dpdzdlsjdzd dzj Htejor hOjls Hdzddzkz

a3 dzd J4 . 110 Mo jyd MmMeadHjlsjdz Msakzjls t s, yls ts
Bd dzddgslz dzj kHO&OM! . [ sdsks, fswedeh 2w d&O Mmd
o jlosWilsdatsmis! t©OLotssIsO o thdese Odzd d .
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1 0 tedmlzdzS J 4.10 Bsddsls' 1 d 3 wodvwimghezOodsm
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Bsdzsls 4. 10 HJdz Hts f sW o dzj dad W BsdzslsO W o (
9" .OYJ dede” d3d BIHoJY! diBd fdL dzOL OR. { dzO0 s d d3j d
fMtej L Odadzts?2 o jteh ddes?2 d Mtcj L Odzede a3 tsfydetso Odaddgtsly ( Is.
Yyjdzgj d LOCt" dzOMm! 2O d3d ded dzsOdz! dets?2 ) . ClIsts Mo dH s
ZzOB O Is fmd dziz . s tots d3d Isscts BwBts dzts Is 4 ftestco OO0
SBtOL 590 h d2 MW yHd4s 'O tewddzjse fitsdigyj Ho j 44 d § tetsW o dz
B' dzs BT tcOL zdgdz 2 ISy @l ‘dAdWw fstsw S, yss BrSd o
MdlszOyd:, §wixHj UK sy teidjddps@id'y dEL dgmdzse O
vOCdd3 ftHlse jt)Hjddjd sy des gredzts BR "'dziz )y dnle Q laylz,
LOCter Isdw orhj yjdr LOCtr Isdv dBsaslksO 4.

10 odzlstodHdzjodedr &7 CcwOWdSOR fMojuj?2 (sS0OLOd
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t OmMmislstedIsj o ded BOIsj dz! des s dztsls, G tsweadoeh d2mw d
Hdzw 11 OfScjdzv o §HEkzYyO] BsdslkO, 0L Oddetsets dzC
yj desets? tOLter o odedL, dats k MmdzjHlksh j2 Bjds2 e,
Clsts wWoddzs! fYtsHIse jteyHjdedj d3 ssets, ylsts § OHJ dzd J

g9 jyo, tfwwedehoOwmw ot olsttetsdmm Odfgls d dds O todk sl
Alsw eodzihdzi d dzOf s BJdEDY Isd3 Hejtsde'ts If t@Qimmelsts f) dzs © O dzd d .
ftodL dzOS 5o Odstle@izd Qdj § o jhHjh2j Mz BESHW N j2 5] dgH j dz

dzj f tetsHtsdzy dIsj dz! dats?) JqdzH S Ol stesdz tcOL o tstetslsO € s
w g ddy fjw d ftso jh jdader o3, fsMStsdzr Sz ftsojbh jdade 2 1
Isj dzH § dzyd d . ( fhdzd B ' H O dzdzO W me J Yo MW tstcdzd to ts

ftojHN Mo s Mdited, JJ dBSyds B" dzs B MydlsOls:
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10 tdmkzdss j 4. 13 3" odqHddB Cd&zOMMdud MEd?2 tS E
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fsCOL Odzts, COC ks 0 O dzlz ¥ d Istg slziz'dzts f ¢ tf GsjHlds o | B B gzded |
~nOOCIsjtcO tof dz2¢ O  tsfdzjdzttfesy.o dzgj @Ed'd3 tifistoHj 1§ oj jdzsy H § dzd
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[BteOIsdIsj o dzd &3O dzd | , Ylsts f sfdzj f swW e dzj dzd Wzt j tc o 1
or hj jeéns  Isj dzO. JHAdOC s d&zO@ fMmdzjHEzs h d2 Hj dzg s
slsCte" sdv sfkMmisddzOm! ddxd Jets IsjdzO, d " dss¢ {§t

t dMkzdetsS 4. 15 ddzdzs flstedtelzjls jhj tHddej dethy Bis
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fsHlso jtey HOEh dR dBiHojY ' drn MdedzOdztse ez s MisHagd
otsMatsHWwh OW IsjdzHj dzydw jNhj HBMISOLsydes Mmddz dzO

[BtOIldIlsy odddB3Odedj dzO Gt jh jdzdzsets 3. 1 sHilse j
tcr Z¢ © MlsOdzO yj tedzOW me j YO, ¥ shcjdsidets®®.0 h Awsiigw
ftsojhjdzdesets 3 tor des¢ wlCter dzihw fwOCIsdyj MSd dzO
Clts CSEfddz s wvyiddgd slOTHT v oo jh jddses 3, BECC
ftesdedes? fsedydd. (1] HOdzdztsdz Mdzz yoOj G OHjdzdd yd
Md MMdd B dzs dgOMlssdz ¢ s MEh j Mise j dzder o, Ylsts ¢ dz0
dzj Hjdzj o jhjdzdesets, Of dlar tstsday LdzOds j5ls Ctisrsls W |
10 tdmkzdz | 4.16 fsC OL Odzts Yytej L or yo2 dats toj L

Of jd& fddzco sets MBCO f) Cdgy® 1989 cEBHO 5 dzOYO
It forhjddj LOCsdudddsh' . J[ds L OS¢ sdyddsf:
stejls! j2 dagjHjdzj 1990 ccHO. Gl cwOWds dzOc dv
BSHj & ©OLaGslO daj SL&EOYO I, vyt yjdr oy
ZOf tc@odzj dzdd, C0OC & d tlsdzj yodzd o cdzOej 3. R dzH
Yylsts ftojHh jisodry @YW IsHisdzy dzO L Q9 jteh dlIs! fmw. R d3j d
HOdzs s Mz y0oj. 1Mk f§ovwedj ddy h diss psiGdsds
Isj dzgH j dgydw Mmd3d ded &zOfMm! dzO@ cEtstedL sdzls Odz! dzlz ¥ .



7:43 0J WEEKLY BAR © 1990 CGG_INC.

L= . . MoBseweHHbIN

20000

17500
.................................................................................................................................................... 15000
8/13/90 . ”".Ll*'
08 17990 ...................................................................................................................................... 12500
H= 18100 .
L= 17950
C= 18030 Jul Oct Jan Apr Jul

it e g 70

e A e S T . P

TR

................. 64

]

* . . . 3 9

.......................... I I T R I I I I
: N ; : ! 60

[ . . . 9

MonoTt :
i L i 1 L 1 i 1 A
30 13APR 27 11MAY 25

Source: Bloomberg L.P.

Puc. 4.17. American Airlines — 1989, nuepHO# rpadHK (MOBEILEHHBIN)




[ BHjdzd ttOLoBtslsO 39

‘||| III| IM'
lm |'| I‘I

Puc. 4.18. Buubss Monesnb NOrNoLeHUS Puc. 4.19. MenBexkbsi Monesb TOMIOIEHNS

(hj BHdd e jh jdadgr 2 oL dzdS oM df® dzp! Ml tc Qwis sfigd
IsjdgHd dzydd f etsfmatsHwh j2 dO0 ddmrsHwhEs ., 15, O
HOdzj €5 dzaJ oMy GHO.

10 tedMmizdCj 4.17 §s8C0L0Odz € d&zOMming wjofyCod 2 2thetc BL jd
LV dzgjets Byjdsd &Odjdp St Isj dzts, H dzd oML Idbisjodzejvs | |
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Source: Bloomberg L.P.
Puc. 4.28. Bristol Myers — 1990, nHeBHOH rpadHk

SBMEYHOJ s ffggwjlOdyd Hickeddid ddhsteldj dls Odisd |Is.

10 tdfmMkzdeSj 4.27 C0L Odets, CO¢ o d&OYyodzy d&BO
sMis Odzts o d dzO Ho zmdzj Hj dz' datsj fsor hjdedJ ter dzb O.
ftocsHisdzy O h OW fiyw dzj H j dzv . J Off toj dzj sSBtcOL o ©dzd My
sB dzZOC 59 . 1090 MO dL Isjdgder » BBEZOCtSe 2 BECOL Od&zO
HokzrHdzj odesets ftsor h jxaffd QD C Is jftg HB Qo j M gL Isj
fswedeh j2mw o MmMitwiHddz Oftcj dzvw, sMmtse j dedets Sy €
fMlstsde dzj cOdoddv A shudg wHefond i sdsedyj MSs2 § SHI
B H | dzq .

sOC EZCOLT 90dztsfy! o7 hj, dzgjcOlsdoadsr 2 OMfJCIls L Oo ]

fMdzj Hize b d ds: ftoed BGlsCtrisdd olsttgtsdny kissewd Ro @S ]
LOLj B3 yjdzO fsddy Ojlsmw IsOSCte" oQlgts yfa@dge s J dej didas
ftojHh iMlsokzs h jes B dzfets22isjldzO0. | iz HloO lsCter Isd
LOea jMmMr dL IjdRRde » BEZOCtes o jls Ektoso jd@ BOST
ftosmishsC gy’ €5 Hdzj 2 ddzd dgjHjdzr, O dagj MC DI  dglgfm
Mz dzj o ZHJjty Olss fmyw ZO L Istsdy3 Lktotso dzj ? 1 sfdzj HMise
slstcd yoOlsj dz dzr o3 . R3] dedets f 5 Is OC tsBl3lzls dify j edzO@®tt | dBjO.L
slsCter sdw yjtedets?2 Meojyd LOe M dL Isjdgdegr » BB dzOE &
fts CtcO2dzj?2 gy Wi MWyo. selOlsjdz tor des¢ §h jdz odedlL ,
Yyofmls! Bjdses IsjdzO tsCOL OdzOM! L OCtr Iss?2 yj teds" 3.

10 twdimkzdeSj 4. 28 o dHdsts, Yylss ftsor h gy, ypgst ¢
sMisOdzso Jdzsm+ M fswodzjdedjdz © MitejHddzy W o tcOdzw
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1t fulruv 1 [ {PIERGINGWATTERN)

ssEGHO v or fMskzfOs HjttjH OkHdbbtedj?2 d tOfmMmeOL !
gL Isjdgder 7 B d&ZzZOSCtse &, Bk3j dzv B ydes M teOh do O Is,
OdOdzdL j dBHjd , fttslsdo sl sy dow §t fHeoyl daghoe j
o BB d&OSORe. { Mdzd BsHj dz cLO®]MmdPc dfLdz 4Ok da' tsqte (s t
o jteh ddai, Jd {detsfislsiio, s fstdishijo i0lsh dpc deBdzOGE@L R, StesIs O o
( md3. ted . 4.29) . [ O MmMtsmistsdls dL Heka Mo j yj 2
fiJtcots2d Mis jds yJ tedetsj O H D] dzdztsajls Bgjtsdets j . " 1 J dzOw Mo j
L dzOydlsj dz dets dzedd YJ desotsetsh BY dzi@zledz®? § 9p i ugMilsa
fser hOjlsmw, tBtOLEZY Gldthmdlsj d' ds Hdzddzdetsy B J dzt
MjtejHdder Isj dz0 yjtedets?2 Mmoo j yd.

17 y! MsH gz cftesmojls o tB&ZZOSORe B fddwe =&lT
Bry!' j2 ®SHjdkd fscdsh jddy Bjds] kjdks yjdedSsd f
sjdzts. 1 BfryY'j?2? dBsHjdzd cftesMmoajls o BAEZOSOREe BJ d
ftojHh jMlsokzs h jj Yjtedets j M @Y dzm|.Ofls!j d3yptsditsc s Is j dzC
cslsCter ks2e Bjd &8 kjdksd, Ikjd& Bd "j ojtayIisdss
dHJj Odz! dzts? BsHjdzd cHtesmojls o BEZOSOREe BJ dzj
MjtejHdde HtojHh jMsoksh jes yYjtodsets Isj dzO. ' [ Mdzd
Yyjdes?2 LOSter Isdw dedyJ d3dded dszdstse, kMmis Odztse dzj dzdz" n
ftocsfmo jIssd3 9 tsBdZOCOR, ISBSEHO oBL i3y des HOdz dzgj 20§

I mMdrersdztedyud MEOWY foHBYdz SO diIsH jdzd cftesMme jls o
ZzO tor dzf j csmMfsHMmlsalzjls vwad MA tswvwdudzd jsj digd Hdeydf * 4
Y tedzr @3 Isj dzsd3 ftsHlsea jteyx HOJIs 14 Mmdazk. 1 © Mmdzj HIz®
tcOLter @ odzdL d GCOL'M a@lsdslinpwh jd2d ¥ d3d dffadg i’ jdzts2 Yy j
Hise sdz' dzr . 1 slstsdyg y4 dz ZzOyd dzOe Is ttOMmisd, d § ¢Ctd
Stsdzt ¢t MteOoadzdo OjIsmw M yJdzs2 LOSCter Isdw o HNM jf
ftcjorhOjlIs jJji. [dHOJHd LOHEAB 908 lIsmw dzOH Mo sd i3d

Puc. 4.29. IlpocBet B obnakax
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Puc. 4.30. Puc. 4.31. Puc. 4.32.
Monenb «y OCHOBaHMA»  Mopenb «B OCHOBAHMM» Mozenb «TomuoK»

fSHABHWN 2 dBsdjdls Hdv f5CkEfCd, dooisy Y ol
dets o '3 dzd sz ZOR, YL sz fsteO tSlsCter 9 Olst  H dzd dadz |

1 Z2O0yd diitsfyls! disHjdzd cftesmojls o tBEZOCOREe tfftjH,
BsHjdd ¢LOojMO dL Ispdsdle, - datse @OCSp©s Qdb desds st
ftejH HEN 2 t©OLHJj d) ." jldzciasfg H Qi gz Afiys lszOC s, W
Yybsts, AW dzgj Csbtster j wHtsdemMCdj Itej2Hjter Mydlsos
ftojuifigoze h jj Bjdztsy Isj dzts B tBdzaf §Y taifp WO *dOM s jdafech o fdalz ozt
I stseéts feQoddkO. v fesMojlsO o B &OSCOR IsdCaF d@c
Moj U oMiGHO HBd &O fjtejCtcr 9 0ls! Btsdzj J ftdztse d
me j ud. ltedyddz®@ L OCdz¥ yoOjlsmw o Istsds, Ylsts Mmkh j fi
sBteOL 28 Isfqw SsOC 34, CO¢C d ftwsmoajls o B EZOSCOA,
Mo jud L OSCtrwpjGgdsss joggtsdz § 2 yd &3 deOf sdzseo ddelz. [ ded dz
(on-neck), ¢ 8 tsMdzts o(iduadkY & ¢ Is s dfthrisstirey pattern) d Mydls O sMmw d
94! dB3d Mmdc dzOdzOdRf4.3)nd3. tdfm. 4. 30

50Cdd SBEOLB®R, Ikted (s dydod dsd k3R yd de rd
Bsid cftshmojls o ©BEOCOREe (tedf. 4.29) dhkitlk
zdgh' MmMisjfjde v citosddSdsojddwve Bj et Isj &zO o
ck thdtse Oddwe Bj dZOW Mmejyd® (tBFM Yydets dzgj Btsdz! h ts¢@
Bd dzd 3O dz' dats?2  yj eziz™ jfdoty HB g MBSO SEts Hd2W . A j dz0 L OF t
BsHjdkd co GidssOddde (kO KOCY] HSd dO B’ Is!

Y J da' LOCter Isdw yJjtedets?2 Mo j ud. ) BsHjdzd ¢ltsdyt
COL Bjtelz, YjB © HwjHT HEN DS &sHj &EYc Ol fiyj wzdH
Yd edzts?2 Mo j ud.

[ dz0 cwOWdS,)] GBLOLEYIsMYw 1Id &sHjdd, d yjd
Bj dzs? Majsisd SL zOYOjls, vyt d&OmMsOdks otj dv
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ftcsHOo Ols . ([ BtOIsdIsj o dzd d©30dzd J , Ylsts dtsH j dz c |
B Ho J ' § dad 2O [ pasmw  tor dzC j, dzs dzO fser h O " j dgmw
[BHjd cbodysce kOS] wodwjlkfmw Bf ' j2, Jjfdd
ftotslswy jdedd dzi MSCtsdzr Cdrn Hdzj 2) .

14d BBYWLOIjd dzs L Of sd3d dzOIs* o Mmj BSHJ dzdd 4.3f.tcj H M)
[ sMisOlssydetsls 'L,Of Wplsgszd H dzv B tc OL 5 otld=H@ o) 6 ifa@REA00 dedard
o juod HBd &0 §jtjCkrils! fwjHuh jMmlsokehkzs yjdelz®

10 tedfmlzdsSj 4.33 odHdes, vyt 27 Oftejdy dBjHOjHW
a3d dzd d3lz dsts®  ( H dzd dzdzOW Y J te dzOW CinofijdyjoH) z & NAJj2dzCOH jidis oS
Jnyj ddxj. sO¢ COLOMsM', 1l B' dZO d&d ded 3O dz' dzO
sstcetsa, yYjdO 0¢yd?2 Csi3fOddd ci1tsddzee f SHAW zOM
Wjtedts?2 fMojud. Clsd Hej Mmejud Bl 27 d 28&00OER] dv

10 tedfmMdzS i 4. 34 fsCOL OO ¢ &zOMMdud MSEOW &sH | dz
o fYoMmdzjHdeg 8 dzgjH] dz¥ BOWlSO. [BteOIsdlsj o dzd 3Odzd 4 ,
MdzOB" &3 yYjtede &3 Isj dzsdz oL dgd S dzO Me jyo M Bjdzr A3 Is
SBtcOL o OdzA@Rddiad allzdz. [ HEZOCt yYyjdzO L OStrilsdw o L ls:
MjtejHdde yYjtedets?2 Mo juyd, d tIsts EBjHdIjd dzs f 5C O
dzOH tor dzf 5 3.
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Puc. 4.34. [liuennnia — Mai 1990, nHeBHOM rpadmk (ApocBeT B obnakax)

ride fwodjded Bjes?2 fojud ROwLOCIjtedLlzjlsmw
slsCgwis EisOdetse d O 20 bktesodsj Hdzj o descts dd dzd Bl C
LOGCt BdWO bkietsedz Hdzj o dztsc s L QRGN Bk Z@N d(dsRg . |
oded BOdd j, ylst M § v ofypejjdeQ d9 B BUEGCEAS (rdiEs Odzso d dz
ZOyoeh jifmw f BIiHgEgE? jdgujdeg 19 d 20 BOlO.

10 HOdzdesdz ctOWdSy yjdz dzO (0 jded yleztsfgy j IsiFis'v j gt
cftesmMojls o B EZOSC OR €, fswedehoOowfmw 13 d 14 &O
slsC dztsdzj degdwv ls ¢ dZzOMMduyd ME et o Otcd Odzls O, o Yomls
g dzsdz dedyd yYddzr LOCEL  Isdw fejuHh jsolze " j2 Mo jud
d&3d dzd dzlz 3O . v d3 dey A3 dzj g ., fsmMitsd Sk yJj dz0 L OCter
ftopd Mlsoakzs h jes yYjtodetsets Is j d&zO, LIsts f smdzkz ¥-d dzts
hifmlselkze hd2 yj deseots? MY P Odzsy RgisYy dets,

t dMEzdesS 4. 35 HjBsdmistcdtezj Is, CO¢ dsHjdzd Mmej
syjddls: Mmtsmistswdd] tr dco. | C¢tdyj WjoettOdv 1990
W HEBROF 5 fjtmfjCSkdeO0f yjdz &0 sejf. ¢ f§syld
[HBZOSBH MOk cwOWdS Mojuyji2, (sCOLOMRE 2 d&O
dzd Mfr sHWh OW IsjdzH j dzydw, MmMEttejj oMjets, L O th ddzC
Wi o tcOdw
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Puc. 4.35. Oec — uiomp 1990, aHeBHOH rpadgmk (mpocset B ob/akax)

fsweddofm! f§oylsd ¢ dzOmMMmdyd MEOW dsHjd ¢cftesmejl
L0 BEmgedf OO ) My jh ds? fosejwls?2 yjdser & d&d
bojddudoOds ojtsWisdshls! ksds, ybkts Mistddtss Od

10 tdmkzdz¢j 4. 36 fC0OLOdts, ybt ddmrtsHwh Ow Isj
BsHjdzd fecdsh jddy ot olttogts?2L Qs 'ddyg HPB4H Fd
CBHO i fswodzjded j s ftesMo jlsO o tBEZOCOR. mtshw (s
ZOyodz f sHdzd BOIs* Mw HOo dzj dzdj ftetsH Qo ytse, Ctslstste
o' dz2C O M MjtejHddze 1984 etsHO HBts fjtoj Hdd 1 Mg
fsWwodzjdedVv fteso jlsO o BEZOSOR tof detsC MlsOB ddzdL ©
ZOYyoOdz fsor h Qlss mw .
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cIlMsttey dsmls! ddSscHO doj §sdsjhOjlse

JojJLHT ftcj HMsOoadzwe Is MtsB 52 SH fdzc dfQ dztEgOEIE E O . L (
1ojLAO s Mo jyd M dBOdzj dz' Sdd3 Isj dzts s, ClssteOW
ftejHh jMlsoksh j2 fejyuys?2, SB&OHOsHh 2 Bsd hdd& s,
Emzsedj d3 GBtOL 59 Oded v LO9JLHT weg dzw jIsmw cOL o’
ftejnh jMmlsolze M ji@d felgtudf, Hf 2MC OJ Isw  §Jtej i Uj ded J
dd3j J Is L dzOyj ded v . 1oJLHT fweodwelsmw dzO o j teh d dzO
fsweodoehbksmw ot otej d3v dzd e SHWNICOY Hzj &zH jHdsiydzd',e ) o
LO9JLHO fde¥julinis@tee 52 HtsY d ( Isdziid. cotsitg dinlsttsdzIsio)jdar @lzOw
ZOL' o@EdsjLHE2( dSy qedm. 5. 2) .

194 LHO, sMmsB J dzdzts LO9JLHO HSY d, i tcj HIzfdm{jdy H ©
ftocjHN jMlsoakzes h j2 IsjdeHj dzydd. [ Odzj dzin¥se 2z j b | d&&s Isisafj
gL dztedlsj dz¢ dzOwv Btste! BO Gy B0 @RI od IsdzjfHl | [ f
csmMf sHMmlsoalzj Is fd dz dzOWH j detpdn'E s H Wil Aoz O s dz € tsdzls tots
Isweodzjdedj Lo jLH" ftsfmdzy Mejud M Hdzddzder &5 B j dzf o3
0 MdecdzOdz L Qo jteh jdadW cEtsMisHMIse O dzO to" dzf j M S 24
BiMHEZ Mftesmtsd d ftejHds)yjddjd (st ttoOs dittg liindJ
HOodzj dedw ftsCkf Olsj dzj 2, dzdets EfMmddzi dzdj d3 H O9 dzj da
L9 JLHO MdedzOdzdL dtekzjls s I[stsds, Yylsts twlsjdzydoOdz o
otsL d3tsy dzts dL d3 dzj dztfi d®dlszOydd dzO

uts Y Modts j dets 9 L jwCOdz desds tslstsBtcOy j ded d,
dzd nm sHWh j2 Isj dzH § dzyd d : f swo dzj dzd LOJLHT o fdzj
MModHjlsjdw Msoakjls B dL d&j dzaj dzdd tOfMilsOdatse $d fMddz
Isj deH j dayd d dzO to' wECQdzdc sdpfHsHjfiHsh, st ) f W e dzj dzd §
B dzgv jIsmw: Mmddr BT St d BjHOJHI2 dOYyd
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Ot Is kZttOo dzdo Ols: mMw. Cdzj eedVv, shle@e Po OPY Hid'[ qugltc wot
fsyok ftsH desc Odd.

19JLHT 9atsHWIS o MMmMlsOe yYjbsrtejnm dBsHjdzj?2 ©OL otsts

1 9JyYydteda"w LojLHO

2 Zlstcj dzdzv v L 9 jL HO,

3. L9JLHO HBY(,

4 f OHOBEhOW Lo jLHO.

Il eafMmjn 1Isdr dBSHjdvA Isjdts Lo jLHT By jls BT Is ¢

vutr11Ccc 1 (MORNING STAR)

Culstej dzdzv v  ( gL 1 Gead . 5. 3) wg dzw jIsfpw  ditsdad) izt ¥ [ te
ZOL o Odzed | o sI0dapPlakts Jdf sfy bklstojdedzaj 2 Lo jLHBS2 dz0 d
ftejHo jhOsh j2 oMoitH ModhdyPd f G @iz d 6 bsOs di
fsorh jddd yjde [GHjd chklstejddz" LojLHOE Mkt
LO Cthtstes?2 ) tOL o’ o tsd3dz®Ddz] dz' & dzil3H 5 j ldztsidgo { y®HE M 9 §
ftesfmlsj2h k¥ &BHjd cLojLHOR). 10 ktjlsd?2 Hj d
fiteiCter 90jlk L dOydlsj d dgks yOfls: yjtedsets Ij zO
s ktsdz, Ykt Br¢d fjtcjnoOlsddd

¥
‘\l |

|
‘
Puc. 5.3. YTpeHusa 3sesna l [5
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qlzdyqobEsk: f§odvis! d&scdClk f§ohmdjHdjcts ko jtyH
BsHjd dL ktejo Mojuj2 &0 tlHjd d j S sdy dalsr

SSEGHO i odHdd Mejuyk M yYyjted &3 Isj &z,  Ists L
otoj &Y H OtcOHBA StBRBOdHEEIs d&jHOJHC. 1 Blstsgg dzts L dzc
1 Z20ydls E ftwtsHOes ytse dhmmd &OF Is H @Y dzH OdzdzefsB R s 5
ter dzC O odzdL. 1 twodzjded] Mddz dzsegts B dzBEts [s§ dzO &z
9 jtorn dOyYd dFAOFasOIssH joid S d. | dHj Odz desds 9 Otced Odzlsj d
MsHjteydls yYQuiasres '] Hos d §sMmdzy Isj &zO MtejHdzj 2 Mo j
tcOLtcr © dzOBA&zE HOJIsMW HBotdz dets toj HE 5, dzts co¢
otsofmy daf Bkd3j dzt P OJIs L dzOydhsmisd + Ists?2 dsHj dzd .

1 O ted Mz dz€ § 5.4 ftcj HiNls Qo dzj dzO Br y! v 3s H j dz
BJtctso OPW Oy 19 s 21 HJjSCOBtW. 1 sHI | d3, dzOy 0o h c
sMisOdeso d dzmw M fswoeodzjdedi &3 L OajMmr dL Isj dgde" = B
odHdes, ylsts ddded 3Odz' dgr 2 bkteseo jdzr, HBMIsdedzzlsr 2
2O Lo jLHE (Mo jy® dgo P aks Is jdgisH j dzj ClswBtow) .
fsweoddOfm:' Mmojyod® f Bd "dd& Bjd & lsjdsdk Gkt Bj
BsHjdzd clkzlstej dzgdgvWw Lo jLHOE. Y JtedzOw Mo j 4o, o 5L da
SBtcOL 5o OdzO  EtsH j dz ¢cLOo MO dL Sphdzsr 8B EZOS !
CtcOIsC o tej d3gj dedz 2 M OH . v 3 dzj a3 dzd J4 . Zlstcj da
Hsdze sftetsydetse s dzjHO jY! jEts tof dzgC ©O. 10 tdfmkzdeSj 5.
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JdzdydOldolkz. vitse' fdvis! dscdClk f§thdjHdjds L
BsHjd dL ktejn Mo jouy @Y szRj deksh.j dz' dz' j

SBEHO & odHddB Mejyk M yJjtedzr &3 Isj dztsdz, + sBs8 tSL
otoj &Y H OtcOHBA StBRBOdHEEIs d&jHOJHC. 1 Blstsdz o tsL dzc
1 ZOydls E ftwsHOoytse dhmy &OF Is 1 d3ef dzH O dzdzdzfsB L se 5
ter dz¢ © o dzd Ldzd j) tdodazjdzse s B j dzsets Isj dz0 dzO Mfdzj HEzeE R
9Jtern d&OYJ FOFasOIlsmsH jotg €d. 1 dHJjOdz desd3 9 Oted Odzlsj d
MsHjtey dls yjdtser §j tOL ! 9" HE d fmdzy Isj &z0 Mt g
tcOL " & dzOBd&z8 HOJ IsMWw Htselts df HESO LG joHGjtEds, HdaH < YO O,
otsofmy daf Bkd3j dzt P OJIs L dzOydhsmisd + Ists?2 dsHj dzd .

1 O ted Mz dz€ § 5.4 ftcj HiNls Qo dzj dzO Br y! v 3s H j dz
BJteso Ooh Owfpw m 19 Yt 21 HjCOBWW. 1 sHI | d3, dzO
sMisOdgso d dziw M § sW olszj dixip'j i3 Ot 26 d 27 HJECO
9 dHddts, yYlsts BBdded d&zOdz! dgr 2 EZtetse | dz' , HsMisdedzzls™ 2 1
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