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'wf' w-f~ 3lTfUT atel~' 31m ~ 11ffi tzyrr 3lffi. llRCft \Jllct 'ililll 

~ ~ Nsurro m ~ 3lffi. dl'iJICbquj ~ ~ llfsUT c.rr ~ 
~ cgcit am";{ qmrr ~ fCiill{ll!f ~ ~ aq~(j ~ 3lTfUT 
3Jiq~latil"'< ~ ~ am ~ li-{]"(1" 3lffi. 
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wf~ ~ ~ cr q)flf ~ ~; CfiRUT m \lf1T ~ ~
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aW, 'IT~~ lffift ~- lft'll&lq1ffli-3'Ci:lq1ffll 1fo&il~ 
qi<t><4~<11 ~ ~ ~ ~ m "SJC.fil" ~ ~. ftH 
3{1"q1T[ ~ ~ mm. ~. mm &1101~1~ ~ ~ ~ 
ill -rffii 3lffi. ·~·-:err~~~. ~ ~ ~ ~ 
cr rom llUT ~- mtft"trT q1{qf{q! ~lf4Cb~il ~ ~ ·~· 
(magical beliefs) ~ 'q'1fSf 1:0R: liTer 3i~~lil <;~<ffc@t"1. ~ 
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31j'l1cfffi am ~- ~ q('(qf<Cfl -qft~ CfTtl\ Cfl{lcPOllill CR, 

Ra:roo 3l2f q CfiTl1 ~ ~ ~. -ff ~ ~ ~. ~ ~ 
an:rB d"tf, ~ -q:s(l •• \lft Cl '"l Ol!CI~Riil ~ q f.lctruT Cfl{O 41'81dl, 

\111 Cl'"ll <:11 re:w' ancfiT{' qoour q "<:18;<1 mt{f "Cfl(Cq ~ ~ 3l~ 
~~041Bia1 ''l:llf' &IT ~1'4121f=rfl ~ q l1fsufi Cfi"{JCfi ffilffi. CfiRUT ~ 
WRIT ~ "'"i'®, m liiO!Biill, ~ ~ trq q ~ 31W. 

f.1Cis, ~ Cfl{041'81o1, m q((i5041'81o1 f.rcf;f{ ern mt{f mcmr, 
!;,- • '........ri=;........,. ·~ ' m ~ 3'll~lit'1li 11f""lCf Blf'~lwm O'il't"'o ~ amuTR. -:;"1:1.• ~ , 

am 3W ~ ~ lii01'81C11 ~ ~- tJ11T ~. Fc1~Cfl~I'Ch1ill 
CfTtl\ Cfl{041Bia1~ W:fl1 CflJit ~~~ '31TR: lJ~dt'1=tt:l' (axioms)~ 
~ amrciT C11llt'11t'1. ~ ~ ~ affi:SI(i!l41illl, "(i!lTC1T 

ElsOII:::£11 ~ ·~f;:r(~T/~'"iliT '[RT "@ 3lJR: ~~ldt1Jl/~ 
'(i!lTC1T llq'("l(j ld. 

'li'R'Cf q fcpg '4Wrr ~ lil 0 1'81<:11 -q:sc:r ~ ~ ~ 
~ ~sCfl{irfl ~ 3lffi, ~ Sl~'"li'all ~ m 3'ITfUr ~ 3lTR: 
lJ~dd=tt:l/~ ~ '1JcltfUT' ~ ~ ~~ 3W. 3lTR: ~~ddffl/~ 
~ ~ ~ -q m "Zft;=.lrr 't!Rtfl Bla1 3'1('!llct ~4Cfl 3'1B{"iilill 

affi:~, allflrr ~ ~ 3lTR: ~t\1dt'1=tt:l;~ <ITiiT f.r:~ ~OS:I'icfCfl 
cxrth1 q ~ 4i'ai1Cfl{'"l ~ arnr m ~ {lffi~ct~ ~- ~ 
~~<'"liql~'i ~ ~ ~ aw:m 3lTR: ~ffidt'1ffl/~ 
~ <ii«TT ~ •. ~ ~ ·~· ~ (transcend 
"Cfl(Cq) ~ ('!li'allql~fl 'm-'. ~ l3lOS:I'icfCfl ~CflRilj)cii OlF.hl q 

m "4'Rr, ~ ~ \lilct'"lOllct~Ri'"ll 3'lro4" .-q 3lTCfiR mt{f "Cfl(Cq ~ 
~; '§>Ol!CI~I, m q wn'tiH "llfirr Brl1 men, ~ ~ ~ 
~ Cfllci51t'1~1 liiOIBi;:fr ~ m:rffi ~-~ 'l:llf ~ 
~ ~ ~ ~-lll6m, ~-~ Blil\llili~ mffl. 

irit ~ ~ ~ arnt Chl, 3'lro4" q ancfiT{ &IT ~ ~. 
''l:llf' whr ~ ~ ~ -::rrm. 3'ITfUr ~ m q ~ 
dtti!'{'"l \111011:::£11 qmft ~ \ljqci5ql'("l ~ ~ mt&IT 3lle6Gi5dli1, 

anfirr m ~ ~ ~- ~ \l17TUl ~ ~. -ff \l17TUl 
3l~, ~ q ~ arnrc) m ~~~ m 1lGi5 ~Bet lil'"lcti'all 
~ *ll{@lil 3W ;:rT! 
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~ ~ 'The Revelatory Character of Indian Epistemology' 

a:ffi m-3 ~ ~- '~' (;[I ~ \lll ~f~l~l£uf 3WfiR ~ "ffi 
~ 'f.:r:~ ~,~ ~ NoT. "~ I=IHqi'G41 "I:Rffi aroT act'iNd 

~ l3r.SJ ~'l1cffi, ~ ~ ~. Slll(<'41"'cu ~ Nffi" am 
~gCfi~:irfl ~ ~-
~,~q~~~Cf~,~,~~ 
~ m f.:r:B~~qu1 {"lqfcll~'i ~ 7mft 3lT'1mfffi clllldld. cnrm 
<im WR, ~, q Rffi Fchcti, 3ltiTm a<fcl a 41 ~ "fllt.rr "5fTliTUCi "5j']"t{f 

mfr. "ff {"11011\illfficl ~ ~ ~ ~- ~, ~ 0<, 3ITtfUT am 
~0114cll ~ cnl", ~ q ~ ~ 'l:lROlT ~ ~. f.:r:~ 
ro fcfi1:TR cnrm 7flm ~Cj)I'(OCll~il ~ Nff. 

i:llf ~ ~=~•ilOlll41( q "ffifcnq; ~ "4Tffi ~ 3l1CfiR ~ Cj)f 

~ ~ ~ ~ ~ antrUTm amrr ~ ~-

~ 

'l"!Rdlcflcl fq~l'iql~, 1f;&S11101104ql~ affi ~Uicflcl q ~Uidldtn cn1 
~Cf~, ~, ~, ~~Cf~'lli'G4T 
~ ~ wf ~ ~- tfUT ~ 3WJUT ~ ~~ 
(Enlightenment) ~ 3lTfTrT fq~HI'G41 ~ ~ anmo, 
3lTfTrT (;[I~ mU WflCfi<ul ~ ~ 3l@f. 0<, ~ fcRm: 
3'li4C"'lllcll Cfi(lqCll{"l ~-

~ 3lTfTrT ~ fcffiR ~ Nlqlf.llqi"Cil ~ aW. (;[I 

~ \ilsUIE!sUI lffim \1fllT(j" ~-
~ ~, (l\l'll~ll'61, IOIH{"l~llf-:t, lfl"i'Cf q lfl"i'Cf B~ffi~ll'61 

{Anthropology) ~ ~ Cf ~ ~ ~ ~-~ 
3l1fUT ~ (;[I ~ ~ q ~ fur~ ~ CfiUCfT 'ffiTR1T. 

wf Rlfch\'ilill ant"l ~:p:ffilfcht"ilqi~Oi NoT, (;[I ~ ~ ~ 
crq;r ~- fu~ ¥:Tifficr; fBO&Hiii(l (Christian dogma) -q'CfiS ~ 
ChC"'lll@tl\il ~ {"11011\illl=lar ~ cr fcrnR "4iiiT ~ 3Wcf<:f 

m-m. 
~ ~ antrqt ~ <4fqeyrfl ~2l:i1'641 3Hcn ~ m 

C11Cf"ffi. ~ "(st~~llcflcl ~ 3lFcno ~- "4T ctlctii'G41 \ljlq'ilil 
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-UB-~~~~frn m-lffi! Blcffiql~ Cf ~ 3Hl8("lll ~,gCfl<i'all ~ 
fcfqfuf crrc:rclT arnfq ~- ~gCfl<it~l<:@ d'fClf~(jCfl 0!1th1, JOil'1qJOil3ll.:lll 

3TifirT JOil'"iq\:illtfl'all Cfl("l!IOII'fft ~ ~ C!f1Ci5110IIU CXffifr wf~ 
~ lffi! cnm ~ ~ ~ ~ ~-

wt m BrflO!ll41< ~ affi'i'1 ~ ~- ~ f.lfmiT 
JOiiOitllq Sllift'1dl0i C!iio5t ~- ~ Rf1icthll ~ ~ JOiiOit~lil ~' 
~ 5C!fc3qol Cf 'q<T lli'allliO ~ ~ ., ~ 3WJUT ~ ~
~ wf~ 31114~@~ ~ tllOil\lfOI{~I'alf f.l'fmrr-~'1~f1idl'all 
~ tctfula1 ~- "ff ~~ "wr c~ t~BI\lfOI{~ITlll) 'l"iCflC'<l~B~ 
~ 3TifirT ~ ~ ffi: 141'1~(1'( SllfOI\lfld, ~ 3lTfUT ~ 
qftl\llla~ t~IJOilq8lf8" ..• ~ ~ fcrwm '5Rft"Cfl ~-" Cl~~>- "ff ~ 
~01(11(1, "aror fcr"BtllOii~~ICfl mr wf~ aHt ~ 3WJUT ~--· 
wt~ m- Ff"Btll"ii~~~Cfl m-m 3lTfUT 3lT\lfCR ~ 3WJUT wt, ~~~ 
'tlTflfq; 'qJCRT Cf arrqn: ~ aTiamrn auffi, ~ fc1 ~q tll"i I~ ~ICfl 
~ ~ m-m a:m 3ll4("lll~l ~ $. \lflllffi~ ~-"'i'&IT trCt 
~ ~ ~ "ffilfffi, a:m ~-"c--r. ~ ~ >. ~ a:m cn1, ~t:~FctiCfl 
\lflq'11~n ~, ~ arnr ~ l1RCft 11<\lfiTlll tffi"t~la1 frr:~ 
~ ~ ~ ~ ~ RMit ~ ~~ 0!1th1 q ~ ~ 
~ Yldooljjq{)~, ~ ~ fcrnR ~ ~ "'1'@. ~ ~01(11(1, 
"q;)ufi ~ cn1 fc1~Fllct WllfUT ~ m-~ wt~ ~. q;)uft ~ 
cn1 ~ m-~ wfl3f.ID ~--· "CfUT ~ fcfm;r ~ ~--· ~ 
~ ~ wt~ ~ ¥ ot-r." c--r.~o. 

Cfi"TB Blcffi~l 3ljt~<on{, amJ%1awJUT IOii<Wcll~ ~ aHt ~ 
~~ 51ill~'1~111il q fq~l'1~111il ql{tj~l{ ~ ~ wf q l3f.ID 
~ ~ ~ Cfll~<!fi&J ~ aWo; ~ "Effifqi, srfu1Tp:ft -qft:owr Elsfc1 o 11~•11 
3l®=f, a:ffi ~ ~- "ff ~ ~ ~ 3M~llCfl~ift 
lffi! Cfi«'mf' a:m 'qif? 

\if1l'IR ~ frmn! wf ~ ~ ftr.b:Rr, ~' ~~ lflJT3Flf 
~ ctiCfli'all ~ 3l®=r ~ CfllOiflll~ ~ tre:r ~ mr 
.; ~ "ff OJlNO) ~ ~ wf~ ~ ~ Cfi«'mf, 

~ ~ ~ ~ dqlqlJitl ~- ~ "ff wf 3llfUT l3f.ID ~ $1 
~ ~ crrtR Cfi«'mf ~ ~ -dcffi ~-
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~f!tl~'fuf stlfOI{C\41~Jl m aW. 3Pi ~ SI!Olllcll "SI'l'"l:{f ~ arnT 
3lffifctlq; ~ Ft q lH ~ ~ ~ ~ aW. 
~ amffi;IT, ~ 3i{"tflllill ~ a!ICi5l(OII{I l:i110JlC!fi4~ 31m 

m mniT 3lffi. l1RCft lH cr Ft "llf:qr ~ 2ftrr 1i 1om 1 cll aror:r cl PI Jl cll 

~- ~ m Cfi('jf q f.r:lfur aW. ~ 'iuftqlil1, fcfri ~ 
~, fcfw \ll'TllF ~ 34\ilctil ~ ~- ~gq;<irfl ~ 
aW, "J:iiOI{ilcll '{Cfct':'tZIT 3j{"!Oljl~ 'IWf .mffi 3TJfUT ~ 1iiOI{"ti'C41 

3TJfUT q$J 3l ffi1 tq I T.i1 ~ '\if11JTtq anffl. ijJT ~ 3lTfUr \ill fO I~ cll 

cnrm 3lfCfiR W~m ~? ~ m ~ ~- ~ mucrt;rr 'IWf 

.mm, ~ l:illfOI~cll 3lfcliR ~ ~ cmr 1il01{"11"'41 m ~ ~
t:rr e 11iutf~ ~ lJRCft lf.lR frr1ifur ~ ~, fcffiH, a:cq~H, 
Cfiffi 3TJfUT e 1i 1 l:il ;Jft Cl '1 <:rio 311 4 flll cll tq;f ~." (~. ~ ) . 

1iiO!ei'C41 or4T ~:'tZIT {"tl'"ild~, ~ct<i4F~ft'C41 ~li~40II~, 3J'fuftql~, 
f@(1'1~Jlcld~ 'IWf .mffi. ~ ~ crt;rr ~ ~ ~ 3l4ct(i:IIT.i1, 

~. 'iuf~1T.i1, fct~O&dT.i1, 4fCl51dT.i1 ~ ~ .mffi. ~ 'IWf 3lTfUr 
3TJfUT m ~ t:rr ~ ~ ~ ~ 3j{"!Oljlill, 1il0l*~4011i11 'IWr 

3lffio. 1il0l*~4on~n ~ ~ auumit ~ lfu! ~ ~ 
~ J:ii0£*1401 oT liT~ {i~~lllct clt\1'11ill lllor t?lOlJI'C41 ~ 
"5fl"C{f ~. 

1il01{"11~ ~. ~ "l:lfTUfiq ~ ~ ~ ~ J:it::cql~ cmr. 
~ 'tcr' cr 'lR' ~ m -m ~ ~ ~ m ~ affi¥ 
~ ~OlJIT.i1 (11. ~flliill ~ CII4{1Cilllill W ~ ~OlJI'C!l) ~ 
J:iiO!elcll am"ff. ~ JO(iOictlct, "~'!:lfCZIT fiq;~~SiliiJi ~ \IIIOII=l!l 

1i HCI I "'41 at'! 1i '1kft ~ fcf.cg f.r1ifur ~ ~, 3TJfUT lfRCIT ~, 3lJCFiiaJT 
cr ~ llitlll~n "ff llltl~l'd11~ ~ ~ fcfw 3lffi. m Q}h{C\4d=t:fl 

fiq;~'11 fct~HI~ ~ ~ ~- fcroc: 3TifUT arno: dJ:iliJlflll fcf~ 
~ ~ ~ c!i)blCJ tft ~ stl fO 1 fctq;m~li lct "l:ifriiTffi 3lTffi;IT ~ 
stlf01Chl21 ~ (~:t~lf.iq; ~) ~ fcf~ ~ 3lffi." <~-~~ ). 

~ •• ::I<J ··-m·== ~ ~, 1'1'1.1'1"1, 3=M7f q Wt'f {lt\OlJI{ildl tcf Cf lR lli'C41ctflll 

--···----·--- ·---~-~ 
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'~ tl ~~J~ 11!ilfifi;t.~ ijj 1tlt ~~:: 
~ r~ -~ i ~! i ~ ! ~ 1-t ~ ffi ~ ! !'!_I[ ~tIt i~ ~! ~ ~'"' IIi 
i <!!>: ~ ~ w ~ 10! .![ 10! ~ l ~ ~ .!['ill 1li <[! ~:111 ~t~ .s ~ ~ 16' I ~ ~ ~ 

~ ~ ~ ~ ~ ~ ~ ~ ttr F; ~ ~ g: .G= ~ rft; ~ ~ ~~~~-~~~~Jf~lltt~f~iiillti!~i !1~ ~ 



~ ill<1011==41 0<'01Cl$1(ii:lll ~ -lf.1RIT 1oCJulCfl im ~2f ~:tiiRCfl 
-&ft :f<IT 'lS(f ~- 1M ~ ~' ~ ~ l1["Sf ~- % 
~ ~$ ffi fchq; \lfl Cl <i I ij il ~ 31Wfffi. ~I u I fll ij ~ Cf "\lfTUftq 

llii:lll~n r•PifSo am ~ ~ 31Wfffi. 

"liT ~ ~gq:;(jij ~ ~ 1liR ~$~1il 3$ : "~~IRCfl 
40S:dl<11 ~HS!f~ljij ~ ~ l!1¥ ~- 40S:d"f<il 7flnT Cf W11<fi 

~l'iOlJid ~31m3$ Chl, llRCIT ~HS!fBhll<11 ~' ~ illcnl£lo 

~ ~ ~-~ ~2IT (Myth), •~:p:fq;~<HI (Religion), 

~(Mysticism), i.i~Rii.i<i Cf *h'll~ll{'if]lJ fiic:R" (Philosophical

Metaphysical Speculation), "d'Tfc%q; 3lTfUT Rwf-~ mTttR (Positive 

Knowledge) 31TfirT d::dC!~H (Technology) 31W ~ "liTilf;ft ~HCII:cft 
~HS!f~lll "fl1fo& mer~ 3$, "liT Cl~ff'!lcftil <qR "(ffi"d" ~-" ('9:. G). 

~IU!Biil ~ q ~ ~' ~ ~ ~ ~ 'lf!sUCJiill 

~ ~ ~, tufcql'ql Cf 31*~1:q1 ~IOltJ4UIICJil ~ ~ 
m, ~t;<:"'lcnli:lll \lflCJ<ili:lll fll~d:cft 31m, ~ *l1"<4ct2l q ~ 
~ <ilfdfq~Cfl "llFIT 31TfirT ~"liT~ 31Fcl=ti§~ ~ 311%. ~ 
~' fcl~H~~)lll~ Cll(fi<R ~ '~' m arnmr ~;flO!JI4Riillil 
~ ~f~l~tuf 31fcfiT(· 311% am ~UICJid. fcf~ ~ 31fl~~~ "CfiTu<rr 
~'a(<ii~Cfl ~ err ~ ~ ~ q ~ ~ '"5fct~Z' (reveal) 

~ ~ am ~ ~ ~ l0$0ldld. ('llTij" ~ fcfw;r-d;jfcl~HI-.:ll 
~ ~ q·~ ~ ~ m ~IOiflli:lll ~1Ulf140llil!l, ~ 
~t;<:"!lq;jilll ~;qfu:;q; "Cf *W!<I~Cfl \lflCJ<ililll ~ "Cf *ii~Cflcl<11 ~ 
~,~,"liT 311Cfll(lill ~;{)04141( (Cf "04'C@() 311Cl~llCfl ~ ~' 
am ~,gCfl(iil ~ 311%. lfl1ll*f q ~ ~ llifcttl4lil ~ "fl"<i"RR 

(' awf') ~ ~ "5fCfiZ CfiW ~ aro: lfffi 31 I 4 ~I <11 ;n;rqUT fl i J II Cl lll ij 

311%. 31TfirT ,~, m ~ ~ msffiffi it ~ lfffi cnnr ~-
~ fCl~il<ililll 3lrNt ~gq:;(i<il ~ 311%, "~ ~ ~ 

~ ~21" ~ ~- ~ it ~ ~ch(."q<ilil ~ ;nit, CR ~ 
"l1RlTr q ~ ~ 311%.··~ ~ q 'tii~Cfld~ 31fq\UT 

~ l1TU"ffi ~ affi fiHt ro \lfl Cl <i Iii I Cf fcfsgrqr ~ ?rnrn Cf 

31fq\UT m,% 3114~1<11 ~-" ('9:. ~ ). ~ ~gq:;d;il 'l"l~fiiiDiil( 
~~~-rill!~- ~ ~ ~o1ul~:?l lfffi <W<:r ~-
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~ ~ "ffi'1l ~lflllq'CI ~ err 1i1U[*l401 ~-
lJRCit &hhlatl R ~1ll\llliZII ~ ~Rul~ldl t=ffiq fcfri Q}'fl{C\4(11/ 

~ ~ 'act4Nt1 ~ ~'CR ~ ~ Rfifffi 
1llom1q ~ am ~,gcMiil ~ ~~ ~om. ~ fct~CflcliCV 
M~l"'ctlc!Jatl \ll1liO<llt1 ~,gCfl<iil W ~ ~ ~ "\ifTUTR 3fffi. 
1Wf w ~ ~ W1\lff ~ ~ a:IT~ RCflslil ~ 3W. lJRCit 
~ Cf ~ ~ cti2'CIIctli.41 ~ ~ ~ '!:ZJRffi 

~ cn1 ~ q ~' <lt?iiil~ ~. Q!'lll(iidl ~t?ffifchCfl \illct'11i.41 

mo ¥=~ '1:flr ~. Ml'42'1Cll~ ~ ~ll~llcolll Cfli<Oiirfl ~ 
~ worff, anfirT ~~ Q;Cfll(iictl (unity anfUr wholeness) :ff:~ 
f.rqfuT Cfi\TCit H. 1lHc:tsualllatl ~lc:t51~'d1t1'CI err fctEl2'1Cfli:G ~ 
~am. 
~ m Cf ~ ~ ~ ~ mffi. ~ 3CfiR Cfl{Olll~lol 
~ ~ ~ Cf fi:h=R ~- err fclt!llllct< ~ aHq; f.f$"@ 
~-~ ~ 4211tflC1 ~ ~ "flli;rr err fctt!llllil1 3CfiR Cfl{UllliZII 

~ 1:fil1: ~ ~-~err fclt!llllc:tth.1 ~ ¥SIC!_ 'iii Cli'CIIllC"'I 

~- ~ am ~ aW cnl, "~'l_(!liZII ~ fclfcflo'ffCfl{UI ~ 
~'l_(!IC"'I a.Wr1m anm mffiRT ~ ~ ~ ~ iilfC1<1\lllq 

~'it!li-41 ~'itl~l'thlil (51\lll4dlil) ~ ~. mrr err. ~ ~ 
"ffilffil." ("~!. ~ ~ ). ~ "ff ~Oidlt1, "err ~ ~ ·\l!TUJRT ~ Cf 

cwrit "llt.rr U\liT a:rrfUr unit ~IJ"ff -mt ¥ WlH q ~TlCfli~C"'~q ~ 
~- anfirT err ~ ~ Cf lRRfT -mt ¥f ~ fi, arnr 
SlctlCfll(iiCfl ~ ~ ~ moT. err ~Cfll(ii~'CII fcffi:m: ~ ~ 
~ ~morq;J ~ c:t~ldi'CII ~err~<~) 
~ 3W. ~ anfUr ~ ~ ~: "5l"ffiqj arnr ~Cfll(ii~'CII ~ 
1ll'iCl19)<t11 ~ ~ SllfUI~!!!lC11 Cf ~ ct~ldiC"'I~ &fT1i'i" ~-" 
(~. ~to,). 

"~, ern ffl1crr iilf~GI'11'CII m m ~ lJRCit ~ ~ 3W. "4'UT 

m~, ~. ~. ~ lli~IHg1 Rfll¢n1lliil ,.-g~~- err 
fif;im ~ :i)c:t2144t1 ~ 1lrtiO!ll41< aW, "ffim Rfllli-41 4ctlCfls'CII 

owm: 3W. m- Sld1Cfll(iiCfl ~ Cf_~;;r'1~i1C1 3W." <l~G). 
~gCfldil ~am~ Cfl1, lJRCit ~ Cf m "llf;l fqfcfloffCfl{UI 
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fll2i'Cflctl cr -W1 ~ 3if!C,"'qlit ~, m:-0- 'IIDftJquJ 'Chit fl'l'i111""1 

~ <IT ~ ~' CliBT, dfCI~H, ~ Cf \I~~CI~ ~ 
<l'dlSl'lJl (activities) m: ~~rna:, ~ ~ ~ •. ~ 
3ll'l{:ll(i 'l:ilt~ ~ :mr ~ ~ ~ Cfi""B ~? ~' 
~ 3iTflrT ~ -3iTflrT fl'lel'l~ ~ ~ yljfq{OJ ~ 'iJOJfiJ'CljJ 

;jjlJOljJ<:'iJ ~ ~ ~ q~;jjJ("j~l ~-~ Q>CflcqJ'CljJ ~ 

~Hif4Cfi S!flllllct(<\'1il ;{]fdfc:1~Cfi CfilllfR(i ~ ~' m Tfro: ~,gCfi\i'Clll 
~ "CfiT q-~ Rfl2c11? 

3TIUR5fi ~ ¥t ~,gCfi{iilll f;.,.fc:1.;+-~il.,......., ..... ,("j ~ ~- fi~<!Oilll(i ClliaC,"'ql~c6il 
'IJOJfll<:'il 'IJO[{"JYOI ~ ~- ~ ~ ~ ~ q ~ 
fiR:cffir ;r ~ am mffi. ~ ~ ~ cwrr ~ """~"®. 1:fUT 

~~(!Oilllil!l ~ ~:u{ul~ldl 3iTflrT fc:1fchuffcll{OIICI\ lJT(i" ~ :f1:~ 
Q>Cfllf4dl Sl'8!11M(i Cfl{DII::<:!I ~{OII~Ial ~ rna;, Wg ~' ~ 
~, m ft ~ ~ ~ ~ ~ ~, "fllt;rr 

~ ~ Cf f.:rr8T ~ ~ 3iiCI~liCfl ~- (~ Cf ~ 
"{.l!jCl"JCf)ICl"ll(i 3if~(q'("j ~ ~ ~ ~) am~ llP1 cr 
~ 'l:ilf~ ~ Cfli<:1Y\CIIY4d ~ ~ m \lll{. 'l:ilf~ 
~ Cfi{OJI"""lll ~ ~ q ~ m Bcf <IDft ft 

. ~ 3l$1. ~Rtlcti<!O ~ ~ ~ ~-~ Zi1lct""llifl ~ 
<:'liCIDliiBial, 'lflct'11<:11 am ~ awm~ lih?f~1al "c:n1ol(ilil 

~ 3ifC1'11jt:l awm """~"®" (~.~L) ~ ~,gCfi\i~ ~ ~ ~
l:fiTT '8!1 <:1 Cfi I <:1 f.1 {qey tnfcfCfi >!l"11JU<l 3 ~ ~ (i ~ arnl" ( '1:ilf) ~ 
~ ~ ~ ~' 3iTflrT JtlO[rtt:;l '1:ilf q ~ <1f ~ ~ 
'IIOI~Iilll ~Rflll(i Cf ~llfJ%Cfi 'lflct""ll'l~ GllC!: CWIT ~ "'i@. fcf.~ijlf4dill, 
Q>Cfi(qJiJI "5ffll"ll" cr ·m "5ffll"ll" ~ ~ cr ~ "fl""fll" ~ .g;j;;,(;"'i"fCfl 

:Eci1Cfil{uj ~ tnfcfCii S!I'IJOl!J:Jl ~ mffi, :mr ~-

~,gCh\iilll fc:1~il'il~ ~ ~ '3i"Cfi,gfilCh' """~"®. ~ cr ~ 
~~~~~~~.<rr~il~cr 
fc1~HR!8 ~-~ ~RI~Iflld "'i"RT ~4YI!li4l, ~qcJ1ai-1l ~ e::squ[Cfi, 

lJj'iJO[Cfi q ~ ~ ~' ffifll'l:'WI<:'il ~ ~ ~, ~ ~ 



~~~~'118~~. wfq~<1f~~ 
~ ~ q ~ 3"2f00 ~ ~ ~' ~ q "WW-lffuc:r ~ 
fcfj(ft q q)BT llldT cnzT uWffi ~ ~ ~ ~ Qtft. ~ ~ 
~ ~ ~lctfilc.oqon ~ ~ 1'fur dCJOlJiflial 

~ ~ ~'l:l \J[)ylflOlJiflidl q {1'(90lJiflidl ~' 
~:m 1fiflRf ~ ~. \lf1fln: wf~ -q ~ {lci!Clflll "lJTift ~ 
~ ~ Qfflt. lWf l1RCft 'lflCl'ililJI ~ ~ll{ulfll<3l, BHCl\JlkflilJI 

~ wf~ ~ 3M~lJCflctl ~ ~ans ~ ~. 
~ ~~Cfld=t:fl ~ ~ l1ffi ~. 
~ ~. fll2fCflctl' f~lq{<l{C\q "Cfl"W"(j" ~ <:rrqf ~ ~ ~ 
~ q ~ C'f1=IBIT Chflli~d{, 'q1lqR ~ ~ 4?011Cllllil 

(11:, ~Cfld'ii ~ 'aw:f ~·~ ~ ~ ~. ~ ~ ~ 
~ mff? d1:, ~ m q{Cfl{On Wf, 31Wi (discrete) ~' 
~ ~:<9tillT il1Cflc.lct tern:~ m \Jll~lct\Jll«l ~ ~ 
~ ~ ~ ~ ~ ~' -ctT ~ "BCf ;mit~~ 
~m~mt'l1mit, ~~B"flf~; ~~~ 
~ ~' cx:rniT ~ 3fT1ffi tcldll[C"ll (intrinsic value) Cf t<=lllJ'd4UI 

3f<Sflf'1:l0 ~ flii~' ~n ~ ~ q -ij ~:~ frr:ITuT ~ q ~ 
~ ~ \;flCl'ilfl1<3l "3l\J1f fl:rooij; ~. -mill, ~ Cf RUBllctl 

m:crr C1N m-cn. ~ ~ B"flf ~. ~ ~~Cfl{i0 m ~. ~ ~ 
llfCf(fCJI<J q05Ui10, ~ mff. ~~Cfl{i0 ~ ~ llf;f "4)~ 
l1JGRlCll~l(1 "'i" ~ ~. -ij ~ Chl, <1T ~ ~ f.r:~ ~. 
·~ ~ ~·~ t<=l{C'41ct ~ ~ ~. CfiRUT ~ itlf'l!I~T.I 
~<1ifcfiCfl ~ fclq,luf8Cl{ ~:~ liTff ~ Q!tlc<:u0 ~ ~ 
~ ~. mr '3:nqjffi'~ ~ 'wf' ~ ~ CWRU1 ~. ~ 
cr~~m~~m-m. 

q})olctlt:l fcffm! wf err ~2l" ~ ~'i~\NIICl'i ~~Cfl{i'il ~ 
~. ~ ~. II 'wf' ~ ~ OlliCl~IRCfl ~ ~ ~ 
arm ~. 311\lf ~ 3llfUT ~· "llU<ft ~ 'wf' <1T ~ 
·~· m 41~0lJifl ~ ~ cr f-J~~llil~ ~ ~. ·~~· 
~ 4i£4ftCfl wf~ ~ fllflCfl{UI 311\lf cflCflBI'ifll(l C!G ~. :mTf 

~dh=r 4i£4ftCfl ~ 31«11~(1{ ~ l1RCft li'iTCf ~ Qlurpn 



(~~ J!i1·~i~1 ~ilj'W .i ~ ~~~ .,i;tl t'~i~~ ! ~ · rt19_ ~ IC ~ i ~ ~ b" ~ f ~ ~ ~ ttr ~ ~ ~ ~ .. llf 1i:: 'In= ... c:: 
g'' .,.. tz g: ·- ~ ~ p- ~ ~ ~ t ~. ~ ~ 'W 

i ~' 1'!. ~ ~ i .g (?) ~ p:., ~ ·- . 
~ rW ~ . ~ 16? ~ ·~ ~ £ffi: ~ ~ ~ . . r ~ ~ 

~ $' 15' ~ • ~'IE 1} ~ ""'1 : ~ t il'f' i i r ~ ! ~ ~ 1 ~ ~!¥= ~ ~ [ w ~ ct::: ~ ~ .e 'tv t ~ 
~ ~ [2 liir ·rv Ql ~ ·~ l;J 

(V l;ir i J!: a: <&: C • I" (?) 

~ie ~f, ~~~~ ~ ~~ ~i _!E-~c::i~ "'l.~i,-g, 1d l : . '§: t ~· ~ lb i 1 ~ ltr ~ ~ ~ 'li It !;- ~ ltr 

- ~t -~·~·lii,.j ~'If ! ~::_~;l~]:-1t~ii11 
J!l ~;:~·~-!1i' liir;""tiii~t!'"'~{i1 1 ~ 
~~~ ~~-~1~!~t~1ill· ~lffl]:~itt~l! ~ 



i w ~ ~ ~ ~ ~ ~~ ~~ t ~ E ~ ~ I ~~ 1 ~:: ~ ~ t t (~ ~ (~ ~:~ ~ 
l' ~jt·l'!¥~ti~! *l"~ ')l;t ~~J ~~-,-~! 
1Ji ;W 1.~ 11 :rfi; ~ t "'~!! i ~ ·~ 1:: ri ~; ,~ ~ ~.~;, ~ l 
~!~l.~j .'(i~J~r.~~~~~t ~ f'~it~l~~~l 
:]! 111t,t~~!&r~ ~~~'I ~~~~i~~~~r 
t ~~tti~iilrti:~Jiit!~ .l;l!!f.il!.
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! ~wt~ttJ f~·~4L~f}~t ~'~1 !~fl~i 
~~ •-~~.;, l,m;i~ ~ i r~"'"' ~~ ~lliii I !i1!l~t !~~!!!:!1 .1~1 l~r·~• 

~ 

~ . "J ~ ~ ~ i i ~ i-1 ~ 'i 4 t ~ ·! j ii~ 'i ~ ~ ~it 
~l~ ~ ~ tt~; I"" ilo-~ ~I!; s: .. '15 ~ f§ lr u 

~~.,·-[l: -i · l-li~~n 
~-ffit~~•~i fliJ~i~~! !~~1 

jil~j;~~i itillif!i ~~i!tl!~!~ 
tl1 t~illt 11tlltll1 fltll tlltl : 



1TJ eT•·2~1 'Clichltlct ~ ~ ~ ~ irn. ~ >l"fi1TUGf ~ 
:mm. ~ ~ 3l]"qUT <wrctT ~ arm 'I:TI"{UlT mrn-. m ~ 
:mffi. Y:Tl:f~ Cf -q{tm "liT ~ m«"ffi"f. "fliT ctl Chi~ I lf.1llR ~ 
Cf 41B<Olilcf( 3"'RIT 3HI"ctl'd. 

Y:Tl:f~ filfchct"ll ~ ~, ~ qf{&:f){OI ~ Ch{IC!llliJ 

aiffi ~ ~= \llT m f<:llll'd4u1, <hlll'Wil ~ err <l\i4tl~il1 
clli!:O[Ch ~. "\i4T ~' >r2IT, fcrtft ~ ~ <Jtf<tJICXS Cflfuf 3m1T 

aiffi ~ ~ q fllltll 1flcl lfR"B ~ m LfTf%it m ~ ~ 
~- ~ ~ ~ "4"ftuTTJ1 tltll\l"ll~l ~ aiffi, 31lfUT 
641C1f41 ~ ~ ~ "4Tc'H Ch{UII~i~l ~ ., lllfc:l~4) 
wf~ ~ Cf ~ lli~1~fl ~ m ~- "liT ticti~I'Cll 'lWT 

~ ~ ~ tl641l'llt?l ~ CfiUCfT ~; ~ tictl~lil'Cl 
WWll ~ ~ ft @"l{~Rl tzrreit ~- wf~ "liT ~ Cf 

fc:l~l'iRta 3JtJUlJI=ri1 ~ Cfilffq_ lJ"UT ~ ~ ~ aW~, 
~ ~ am ~ ~ 3'ci:112'iliJ ~ <tJ{UlJI:ri1 ~ ~ 
mfu. 

-±~g~q:;,...,.;<i~rll ~ fc:l~'Cl'ii'Clll ~ ~ m q fcnft:tft 3ll~<t:f<tl 
~ ~ aiffi. ~ m ~'i<>~lfc:lct Cfi\TCIT arm ~ aiffi, am ~ 
~ ~ •· eft ~ t0;<tJiool ~ 3lTfu:l1 '31tll(iltirdt CfiT 

~ m-m "lfl"'ClT m ~ ~ amur ~ m-m ~ tiQfCl![Of ~ 
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