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ɸʧʩʪʨʘʢʪ 

ɽʢʦʥʦʤʩʢʘ ʠʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʿʝ ʢʦʥʮʝʧʪ ʢʦʿʠ ʫʢʘʟʫʿʝ ʥʘ ʩʪʝʧʝʥ ʫ ʢʦʿʝʤ ʩʫ 

ʥʦʚʯʘʥʠ ʪʦʢʦʚʠ ʧʨʝʜʫʟʝ˂ʘ ʧʦʜ ʫʪʠʮʘʿʝʤ ʥʝʧʨʝʜʚʠʜʠʚʠʭ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ʆʥʘ 

ʤʦʞʝ ʜʘ ʙʫʜʝ ʪʨʘʥʩʘʢʮʠʦʥʘ, ʢʘʜʘ ʠʟʨʘʞʘʚʘ ʦʩʝʪˀʠʚʦʩʪ ʪʝʢʫ˂ʠʭ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ, 

ʦʜʥʦʩʥʦ, ʧʦʩʣʦʚʥʘ, ʢʘʜʘ ʠʟʨʘʞʘʚʘ ʦʩʝʪˀʠʚʦʩʪ ʦʯʝʢʠʚʘʥʠʭ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ. ɹʫʜʫ˂ʠ ʜʘ 

ʤʦʛʫ ʟʥʘʯʘʿʥʦ ʦʜʨʝʜʠʪʠ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʠ ʩʪʨʘʪʝʛʠʿʩʢʫ ʦʨʠʿʝʥʪʘʮʠʿʫ ʧʨʝʜʫʟʝ˂ʘ, 

ʪʨʘʥʩʘʢʮʠʦʥʦʤ ʠ ʧʦʩʣʦʚʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʩʝ ʫʧʨʘʚˀʘ ʧʨʠʤʝʥʦʤ ʩʪʨʘʪʝʛʠʿʘ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʠ ʦʧʝʨʘʪʠʚʥʦʛ ʭʝʠ˅ʥʛʘ. ʌʠʥʘʥʩʠʿʩʢʠ ʭʝ˅ʠʥʛ ʧʦʜʨʘʟʫʤʝʚʘ ʟʘʫʟʠʤʘˁʝ 

ʧʦʟʠʮʠʿʝ ʫ ʚʘʣʫʪʥʦʤ ʜʝʨʠʚʘʪʫ, ʘ ʦʙʠʯʥʦ ʩʝ ʢʦʨʠʩʪʠ ʟʘ ʫʧʨʘʚˀʘˁʝ ʪʨʘʥʩʘʢʮʠʦʥʦʤ 

ʠʟʣʦʞʝʥʦʰ˂ʫ. ʆʧʝʨʘʪʠʚʥʠ ʭʝ˅ʠʥʛ ʩʝ ʟʘʩʥʠʚʘ ʥʘ ʨʘʟʚʦʿʫ ʨʝʘʣʥʠʭ ʦʧʮʠʿʘ ʫ ʜʦʤʝʥʫ 

ʩʥʘʙʜʝʚʘˁʘ, ʧʨʦʠʟʚʦʜˁʝ ʠ ʧʨʦʜʘʿʝ, ʘ ʫʛʣʘʚʥʦʤ ʩʝ ʢʦʨʠʩʪʠ ʟʘ ʫʧʨʘʚˀʘˁʝ ʧʦʩʣʦʚʥʦʤ ʠʣʠ 

ʜʫʛʦʨʦʯʥʦʤ ʪʨʘʥʩʘʢʮʠʦʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ. ʇʨʝʜʤʝʪ ʠʩʪʨʘʞʠʚʘˁʘ ʫ ʦʚʦʿ ʜʦʢʪʦʨʩʢʦʿ 

ʜʠʩʝʨʪʘʮʠʿʠ ʩʫ ʘʣʪʝʨʥʘʪʠʚʥʠ ʧʨʠʩʪʫʧʠ ʟʘ ʫʧʨʘʚˀʘˁʝ ʝʢʦʥʦʤʩʢʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ 

ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʫ ʥʝʬʠʥʘʥʩʠʿʩʢʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ. ʇʦʩʝʙʥʘ ʧʘʞˁʘ ʿʝ ʧʦʩʚʝ˂ʝʥʘ ʘʥʘʣʠʟʠ 

ʫʧʦʪʨʝʙˀʠʚʦʩʪʠ ʨʝʣʝʚʘʥʪʥʠʭ ʪʝʦʨʠʿʩʢʠʭ ʤʦʜʝʣʘ ʟʘ ʤʝʨʝˁʝ ʩʪʝʧʝʥʘ ʠ ʦʙʣʠʢʘ ʝʢʦʥʦʤʩʢʝ 

ʠʟʣʦʞʝʥʦʩʪʠ, ʢʘʦ ʠ ʘʥʘʣʠʟʠ ʝʬʝʢʘʪʘ ʢʦʨʠʰ˂ʝˁʘ ʨʘʣʠʯʠʪʠʭ ʭʝ˅ʠʥʛ ʩʪʨʘʪʝʛʠʿʘ ʥʘ 

ʧʝʨʬʦʨʤʘʥʩʝ ʠ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ.  

ʀʩʪʨʘʞʠʚʘˁʝ ʥʘ ʫʟʦʨʢʫ ʧʨʝʜʫʟʝ˂ʘ ʠʟ ʉʨʙʠʿʝ ʿʝ ʦʪʢʨʠʣʦ ʜʘ ʩʝ ʧʨʠʥʦʩʠ ʧʨʝʜʫʟʝ˂ʘ 

ʠʟʣʦʞʝʥʠʭ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʩʤʘˁʫʿʫ ʩʘ ʜʝʧʨʝʩʠʿʘʮʠʿʦʤ ʜʠʥʘʨʘ, ʰʪʦ ʦʜʛʦʚʘʨʘ ʧʨʦʬʠʣʫ 

ʧʨʝʜʫʟʝ˂ʘ ʫʚʦʟʥʠʢʘ ʠ/ʠʣʠ ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʚʠʩʦʢʠʤ ʫʯʝʰ˂ʝʤ ʜʫʛʦʚʘ ʠʟʨʘʞʝʥʠʭ ʫ ʩʪʨʘʥʦʿ 

ʚʘʣʫʪʠ. ɹʫʜʫ˂ʠ ʜʘ ʫʯʝʰ˂ʝ ʧʨʠʭʦʜʘ ʦʜ ʠʟʚʦʟʘ ʫ ʫʢʫʧʥʠʤ ʧʨʠʭʦʜʠʤʘ ʠʤʘ ʥʝʛʘʪʠʚʥʠ 

ʫʪʠʮʘʿ ʥʘ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ, ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʜʝʦ ʧʨʠʭʦʜʘ 

ʦʩʪʚʘʨʫʿʫ ʦʜ ʠʟʚʦʟʘ, ʤʦʛʫ ʩʤʘˁʠʪʠ ʩʚʦʿʫ ʠʟʣʦʞʝʥʦʩʪ ʟʘʭʚʘˀʫʿʫ˂ʠ ʧʨʠʨʦʜʥʦʤ ʭʝ˅ʠʥʛʫ. 

ʂʘʦ ʠʥʩʪʨʫʤʝʥʪʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʭʝ˅ʠʥʛʘ, ʧʨʝʜʫʟʝ˂ʘ ʫ ʉʨʙʠʿʠ ʫʛʣʘʚʥʦʤ ʢʦʨʠʩʪʝ ʦʙʠʯʥʠ ʠ 

ʧʦʢʨʠʚʝʥʠ ʬʦʨʚʘʨʜ, ʢʘʦ ʠ ʦʨʦʯʝʥʠ ʜʝʧʦʟʠʪ ʩʘ ʚʘʣʫʪʥʦʤ ʢʣʘʫʟʫʣʦʤ. ɿʙʦʛ ˁʠʭʦʚʝ ʚʠʩʦʢʝ 

ʠʤʧʣʠʮʠʪʥʝ ʮʝʥʝ, ʦʙʠʯʥʝ ʚʘʣʫʪʥʝ ʬʦʨʚʘʨʜʝ ʫ ʉʨʙʠʿʠ ʫʛʣʘʚʥʦʤ ʢʦʨʠʩʪʝ ʧʨʝʜʫʟʝ˂ʘ ʩʘ 

ʿʘʢʦʤ ʪʨʞʠʰʥʦʤ ʧʦʟʠʮʠʿʦʤ, ʢʦʿʘ ʛʫʙʠʪʢʝ ʥʘ ʬʦʨʚʘʨʜʠʤʘ ʤʦʛʫ ʜʘ ʧʨʝʥʝʩʫ, ʢʨʦʟ ʮʝʥʫ, ʥʘ 

ʩʚʦʿʝ ʢʫʧʮʝ. ʄʘˁʘ ʧʨʝʜʫʟʝ˂ʘ ʫʛʣʘʚʥʦʤ ʫʛʦʚʘʨʘʿʫ ʧʦʢʨʠʚʝʥʝ ʚʘʣʫʪʥʝ ʬʦʨʚʘʨʜʝ, ʥʘʨʦʯʠʪʦ 

ʘʢʦ ʠʤʘʿʫ ʩʪʘʙʠʣʘʥ ʠ ʙʨʟ ʥʦʚʯʘʥʠ ʧʨʠʣʠʚ. ɻʝʦʛʨʘʬʩʢʘ ʜʠʚʝʨʩʠʬʠʢʘʮʠʿʘ ʠ ʧʦʩʣʦʚʥʘ 

ʬʣʝʢʩʠʙʠʣʥʦʩʪ, ʢʘʦ ʩʪʨʘʪʝʛʠʿʝ ʦʧʝʨʘʪʠʚʥʦʛ ʭʝ˅ʠʥʛʘ, ʧʦʚʝ˂ʘʚʘʿʫ ʝʢʦʥʦʤʩʢʫ ʠʟʣʦʞʝʥʦʩʪ ʠ 

ʩʤʘˁʫʿʫ ʪʨʞʠʰʥʫ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʫ ʉʨʙʠʿʠ. ʆʚʘʢʘʚ ʥʘʣʘʟ ʤʦʞʝ ʜʘ ʙʫʜʝ ʫʩʣʦʚˀʝʥ 

ʯʠˁʝʥʠʮʦʤ ʜʘ ʧʨʝʜʫʟʝ˂ʘ ʫʛʣʘʚʥʦʤ ʧʦʢʨʝ˂ʫ ʠʥʦʩʪʨʘʥʝ ʬʠʣʠʿʘʣʝ ʟʘ ʪʨʛʦʚʠʥʫ, ʜʦʢ 

ʧʨʝʪʝʞʥʠ ʜʝʦ ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ ʥʘʩʪʘʚˀʘʿʫ ʜʘ ʦʙʘʚˀʘʿʫ ʫ ʉʨʙʠʿʠ. 
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III  

 

Abstract 

Economic exposure to foreign exchange risk is a concept which indicates the degree to 

which the cash flows of a company are affected by unpredictable changes in exchange rates. It 

can be transaction if it indicates the sensitivity of current cash flows, or operational if it 

indicates the sensitivity of expected cash flows. Since they can significantly determine the 

competitiveness and strategic orientation of the company, transaction and operational exposure 

are managed by using the financial and operational hedging strategies. Financial hedging 

involves taking a position in a currency derivative, and is commonly used to manage 

transaction exposure. Operational hedging is based on the development of real options in 

conection to supply, production and sales, and is mainly used to manage the operational or 

long-term transaction exposure. The subject of research in this doctoral thesis are alternative 

approaches to manage economic exposure to foreign exchange risk in non-financial companies. 

Special attention is devoted to the analysis of applicability of relevant theoretical models for 

measuring the degree and form of economic exposure, as well as to analyzing the effects of the 

use of different hedging strategies on the performance and value of a company. 

The research on the sample of companies from Serbia shows that the returns of companies 

exposed to foreign exchange risk decrease with the depreciation of the Serbian dinar, which 

corresponds to the profile of importers and/or companies with a high share of foreign currency 

debt. Since the share of export revenues in total revenues has a negative impact on the 

exposure of the companies, it can be concluded that companies with export revenues can 

reduce their exposure due to the natural hedge. Conventional and covered currency forwards, 

as well as deposits with currency clause are prefered financial hedging instruments among the 

companies in Serbia. Because they produce high implicit costs, conventional currency 

forwards are mainly used by companies with a strong market position which can use pricing to 

transfer their losses of using the forwards to their customers. Smaller companies use covered 

currency forwards, especially if they have a stable and quick cash inflows. Geographical 

diversification and operational flexibility, as operational hedging strategies, increase the 

economic exposure and reduce the market value of the companies in Serbia. This finding may 

be due to the fact that companies mainly establish international business units for trade, while 

they continue to perform most of their business activities in Serbia. 

 

Key words: transaction exposure, operational exposure, financial hedging, operational 

hedging, currency derivatives, real options. 
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1 

 

ʋɺʆɼ 

ʊʦʢʦʤ ʚʝ˂ʝʛ ʜʝʣʘ ʠʩʪʦʨʠʿʝ ʤʝʹʫʥʘʨʦʜʥʦʛ ʤʦʥʝʪʘʨʥʦʛ ʩʠʩʪʝʤʘ, ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ ʩʫ ʙʠʣʠ 

ʬʠʢʩʥʠ, ʪʿ. ʦʜʨʞʘʚʘʥʠ ʫ ʧʘʨʠʪʝʪʫ ʧʨʝʤʘ ʟʣʘʪʫ ʠʣʠ ʥʝʢʦʿ ʿʘʢʦʿ (ʨʝʟʝʨʚʥʦʿ) ʚʘʣʫʪʠ. ʀʘʢʦ 

ʚʝ˂ʠʥʘ ʟʝʤʘˀʘ ʠ ʜʘˀʝ ʦʜʨʞʘʚʘ ʥʝʢʠ ʦʙʣʠʢ ʨʝʞʠʤʘ ʯʚʨʩʪʦʛ ʠʣʠ ʤʝʢʦʛ ʧʘʨʠʪʝʪʘ, ʚʘʣʫʪʝ 

ʠʥʜʫʩʪʨʠʿʩʢʠ ʨʘʟʚʠʿʝʥʠʭ ʧʨʠʚʨʝʜʘ ʩʣʦʙʦʜʥʦ ʬʣʫʢʪʫʠʨʘʿʫ ʠ ʟʥʘʯʘʿʥʦ ʫʪʠʯʫ ʥʘ 

ʤʘʢʨʦʝʦʢʦʥʦʤʩʢʝ ʧʦʢʘʟʘʪʝˀʝ ʥʘʮʠʦʥʘʣʥʠʭ ʧʨʠʚʨʝʜʘ ʠ ʤʝʹʫʥʘʨʦʜʥʝ ʝʢʦʥʦʤʩʢʝ ʪʦʢʦʚʝ. 

ʅʝʧʨʝʜʚʠʜʠʚʦʩʪ ʙʫʜʫ˂ʠʭ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʿʝ ʟʘʪʦ ʿʝʜʘʥ ʦʜ ʥʘʿʚʘʞʥʠʿʠʭ ʠʟʚʦʨʘ 

ʥʝʠʟʚʝʩʥʦʩʪʠ ʟʘ ʧʨʝʜʫʟʝ˂ʘ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʪʦ ʜʘ ʣʠ ʧʦʩʣʫʿʫ ʫ ʛʨʘʥʠʮʘʤʘ ʿʝʜʥʝ ʥʘʮʠʦʥʘʣʥʝ 

ʧʨʠʚʨʝʜʝ ʠʣʠ ʥʘ ʛʣʦʙʘʣʥʦʤ ʥʠʚʦʫ. ɼʝʚʠʟʥʠ ʨʠʟʠʢ, ʢʘʦ ʠʟʨʘʟ ʪʝ ʥʝʠʟʚʝʩʥʦʩʪʠ, ʤʦʞʝ 

ʫʩʣʦʚʠʪʠ ʚʝʦʤʘ ʥʝʧʦʚʦˀʥʝ ʧʨʦʤʝʥʝ ʜʦʤʘ˂ʝ ʚʨʝʜʥʦʩʪʠ ʥʝʢʠʭ ʧʦʟʠʮʠʿʘ ʧʨʝʜʫʟʝ˂ʘ 

(ʠʤʦʚʠʥʝ, ʦʙʘʚʝʟʘ, ʧʨʠʭʦʜʘ ʠ ʩʣ.) ʠʣʠ ʧʦʢʘʟʘʪʝˀʘ ʧʦʩʣʦʚʘˁʘ (ʩʪʦʧʝ ʧʨʠʥʦʩʘ, ʩʣʦʙʦʜʥʦʛ 

ʥʦʚʯʘʥʦʛ ʪʦʢʘ ʠ ʩʣ.), ʧʘ ʥʠʿʝ ʥʝʦʙʠʯʥʦ ʜʘ ʩʫ ʫ ʬʠʥʘʥʩʠʿʩʢʦʿ ʪʝʦʨʠʿʠ ʨʘʟʚʠʿʝʥʠ ʙʨʦʿʥʠ 

ʤʦʜʝʣʠ, ʢʦʿʠʤʘ ʩʝ ʞʝʣʝ ʠʜʝʥʪʠʬʠʢʦʚʘʪʠ ʬʘʢʪʦʨʠ ʢʦʿʠ ʦʜʨʝʹʫʿʫ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ 

ʢʫʨʩʝʚʘ. ʄʝʹʫʪʠʤ, ʯʘʢ ʠ ʘʢʦ ʧʨʝʜʫʟʝ˂ʝ ʫʩʧʝ ʜʘ ʧʨʦʥʘʹʝ ʤʦʜʝʣ ʢʦʿʠ ʫ ʚʝʣʠʢʦʤ ʙʨʦʿʫ 

ʩʣʫʯʘʿʝʚʘ ʦʙʝʟʙʝʹʫʿʝ ʪʘʯʥʫ ʧʨʦʮʝʥʫ ʙʫʜʫ˂ʠʭ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʚʠʩʦʢʠ 

ʧʦʪʝʥʮʠʿʘʣʥʠ ʛʫʙʠʮʠ ʢʦʿʠ ʤʦʛʫ ʥʘʩʪʫʧʠʪʠ ʘʢʦ ʩʝ ʧʨʦʮʝʥʝ ʧʦʢʘʞʫ ʧʦʛʨʝʰʥʠʤ, ʫʪʠʯʫ ʥʘ 

ʦʜʣʫʢʫ ʧʨʝʜʫʟʝ˂ʘ ʜʘ ʧʘʞˀʠʚʦ ʧʨʘʪʠ ʠ ʢʦʥʪʨʦʣʠʰʝ ʩʚʦʿʫ ʠʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ. 

ʀʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʿʝ ʢʦʥʮʝʧʪ ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʫʢʘʞʝ ʥʘ ʩʪʝʧʝʥ ʫ ʢʦʿʝʤ ʿʝ 

ʧʨʝʜʫʟʝ˂ʝ ʧʦʜ ʫʪʠʮʘʿʝʤ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ, ʪʿ. ʥʘ ʦʩʝʪˀʠʚʦʩʪ ʜʦʤʘ˂ʝ ʚʨʝʜʥʦʩʪʠ ʦʜʨʝʹʝʥʠʭ 

ʧʦʟʠʮʠʿʘ (ʠʤʦʚʠʥʝ, ʦʙʘʚʝʟʘ, ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʠ ʩʣ.) ʠʩʢʘʟʘʥʠʭ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʥʘ 

ʥʝʦʯʝʢʠʚʘʥʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ʀʟʣʦʞʝʥʦʩʪ ʤʦʞʝ ʙʠʪʠ ʪʨʘʥʩʣʘʮʠʦʥʘ 

(ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʘ) ʠ ʝʢʦʥʦʤʩʢʘ, ʧʨʠ ʯʝʤʫ ʩʫ ʜʚʘ ʦʩʥʦʚʥʘ ʦʙʣʠʢʘ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ 

ʪʨʘʥʩʘʢʮʠʦʥʘ ʠ ʧʦʩʣʦʚʥʘ ʠʟʣʦʞʝʥʦʩʪ. ʊʨʘʥʩʣʘʮʠʦʥʘ ʠʟʣʦʞʝʥʦʩʪ ʠʟʨʘʞʘʚʘ ʦʩʝʪˀʠʚʦʩʪ 

ʢˁʠʛʦʚʦʜʩʪʚʝʥʝ ʚʨʝʜʥʦʩʪʠ ʧʦʿʝʜʠʥʠʭ ʙʠʣʘʥʩʥʠʭ ʧʦʟʠʮʠʿʘ ʢʦʥʩʦʣʠʜʦʚʘʥʠʭ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʝʰʪʘʿʘ ʥʘ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ. ʊʨʘʥʩʘʢʮʠʦʥʘ ʠʟʨʘʞʘʚʘ 

ʦʩʝʪˀʠʚʦʩʪ ʪʝʢʫ˂ʠʭ (ʫʛʦʚʦʨʝʥʠʭ), ʘ ʧʦʩʣʦʚʥʘ ʠʟʣʦʞʝʥʦʩʪ ʦʩʝʪˀʠʚʦʩʪ ʦʯʝʢʠʚʘʥʠʭ 

(ʥʝʫʛʦʚʦʨʝʥʠʭ) ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʠ ʢʦʥʢʫʨʝʥʪʩʢʝ ʧʦʟʠʮʠʿʝ ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʧʨʦʤʝʥʝ 

ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ. ʋ ʬʠʥʘʥʩʠʿʩʢʦʿ ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʪʨʘʥʩʣʘʮʠʦʥʘ 

ʠʟʣʦʞʝʥʦʩʪ ʤʦʞʝ ʫʪʠʮʘʪʠ ʥʘ ʚʨʝʜʥʦʩʪ ʥʝʢʠʭ ʧʦʢʘʟʘʪʝˀʘ ʧʦʩʣʦʚʘˁʘ, ʤʘʜʘ ʥʝʤʘ ʟʥʘʯʘʿʘʥ 

ʫʪʠʮʘʿ ʥʘ ʩʪʚʘʨʥʝ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ ʧʨʝʜʫʟʝ˂ʘ ʠ ʪʨʞʠʰʥʫ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ, ʪʘʢʦ ʜʘ ʿʝ ʠʟ 

ʧʝʨʩʧʝʢʪʠʚʝ ʬʠʥʘʥʩʠʿʘ ʨʝʣʝʚʘʥʪʥʘ, ʧʨʝ ʩʚʝʛʘ, ʝʢʦʥʦʤʩʢʘ ʠʟʣʦʞʝʥʦʩʪ. ɽʢʦʥʦʤʩʢʘ 

ʠʟʣʦʞʝʥʦʩʪ ʿʝ ʟʥʘʯʘʿʥʦ ʦʜʨʝʹʝʥʘ ʩʪʨʫʢʪʫʨʦʤ ʧʨʠʭʦʜʘ ʠ ʪʨʦʰʢʦʚʘ ʧʨʝʜʫʟʝ˂ʘ, ˁʝʛʦʚʦʤ 

ʢʦʥʢʫʨʝʥʪʩʢʦʤ ʧʦʟʠʮʠʿʦʤ, ʧʦʩʣʦʚʥʠʤ ʦʢʨʫʞʝˁʝʤ, ʮʝʥʦʚʥʦʤ ʝʣʘʩʪʠʯʥʦʰ˂ʫ ʧʦʥʫʜʝ ʠ 

ʪʨʘʞˁʝ ʠ ʮʝʥʦʚʥʠʤ ʩʪʨʘʪʝʛʠʿʘʤʘ ʧʨʝʜʫʟʝ˂ʘ ʠ ˁʝʛʦʚʠʭ ʢʦʥʢʫʨʝʥʘʪʘ.  

ʀʘʢʦ ʩʫ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʩʥʘʞʥʝ ʠ ʥʝʧʨʝʜʚʠʜʠʚʝ, ʢʦʜ ʚʝ˂ʠʥʝ ʧʨʝʜʫʟʝ˂ʘ 

ʥʝʧʦʩʨʝʜʥʦ ʠʣʠ ʧʦʩʨʝʜʥʦ ʫʢˀʫʯʝʥʠʭ ʫ ʤʝʹʫʥʘʨʦʜʥʝ ʝʢʦʥʦʤʩʢʝ ʪʦʢʦʚʝ, ʝʤʧʠʨʠʿʩʢʘ 

ʠʩʪʨʘʞʠʚʘˁʘ ʥʝ ʫʩʧʝʚʘʿʫ ʜʘ ʦʪʢʨʠʿʫ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʫ ʠʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, 

ʰʪʦ ʩʝ ʫ ʬʠʥʘʥʩʠʿʩʢʦʿ ʣʠʪʝʨʘʪʫʨʠ ʦʟʥʘʯʘʚʘ "ʟʘʛʦʥʝʪʢʦʤ ʠʟʣʦʞʝʥʦʩʪʠ". ʈʝʰʝˁʝ ʟʘ ʦʚʫ 
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ʟʘʛʦʥʝʪʢʫ, ʥʝʢʠ ʠʩʪʨʘʞʠʚʘʯʠ ʩʫ ʧʦʢʫʰʘʣʠ ʜʘ ʧʨʦʥʘʹʫ ʧʨʠʣʘʛʦʹʘʚʘˁʝʤ ʤʝʪʦʜʦʣʦʛʠʿʝ ʟʘ 

ʧʨʦʮʝʥʫ ʠʟʣʦʞʝʥʦʩʪʠ, ʰʪʦ ʥʠʿʝ ʜʘʣʦ ʦʯʝʢʠʚʘʥʝ ʨʝʟʫʣʪʘʪʝ. ʇʦʢʘʟʘʣʦ ʩʝ, ʤʝʹʫʪʠʤ, ʜʘ 

ʟʘʛʦʥʝʪʢʘ ʟʘʧʨʘʚʦ ʥʝ ʧʦʩʪʦʿʠ, ʚʝ˂ ʩʫ ʧʦʣʘʟʥʝ ʪʝʦʨʠʿʩʢʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʝʤʧʠʨʠʿʩʢʠʭ 

ʠʩʪʨʘʞʠʚʘˁʘ ʙʠʣʝ ʧʨʝʪʝʨʘʥʦ ʦʧʪʠʤʠʩʪʠʯʥʝ. ɿʘʥʝʤʘʨʝʥʠ ʩʫ ʚʘʞʥʠ ʝʥʜʦʛʝʥʠ ʬʘʢʪʦʨʠ 

ʢʦʿʠ ʤʦʛʫ ʫʪʠʮʘʪʠ ʥʘ ʩʤʘˁʝˁʝ ʩʪʝʧʝʥʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ï ʘʢʪʠʚʥʦʩʪʠ ʭʝ˅ʠʥʛʘ 

(ʟʘʰʪʠʪʝ ʦʜ) ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ. ʅʘʠʤʝ, ʨʘʮʠʦʥʘʣʥʦ ʿʝ ʦʯʝʢʠʚʘˁʝ ʜʘ ˂ʝ ʩʝ ʧʨʝʜʫʟʝ˂ʘ 

ʠʟʣʦʞʝʥʘ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʚʠʰʝ ʦʩʣʘˁʘʪʠ ʥʘ ʧʨʠʤʝʥʫ ʭʝ˅ʠʥʛʘ, ʰʪʦ ʩʤʘˁʫʿʝ 

ʚʝʨʦʚʘʪʥʦ˂ʫ ʜʘ ʠʩʪʨʘʞʠʚʘˁʘ ʤʦʛʫ ʦʪʢʨʠʪʠ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʫ ʠʟʣʦʞʝʥʦʩʪ. 

ʆʜʨʞʠʚʦʩʪ ʦʚʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʧʦʪʚʨʹʫʿʝ ʚʝʣʠʢʠ ʠ ʩʪʘʣʥʦ ʨʘʩʪʫ˂ʠ ʦʙʠʤ ʪʨʛʦʚʘˁʘ 

ʚʘʣʫʪʥʠʤ ʜʝʨʠʚʘʪʠʤʘ, ʚʘʞʥʠʤ ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʭʝ˅ʠʥʛʘ, ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ ʠ 

ʦʨʛʘʥʠʟʦʚʘʥʠʤ ʙʝʨʟʘʤʘ.  

ɹʫʜʫ˂ʠ ʜʘ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʤʦʛʫ ʟʥʘʯʘʿʥʦ ʦʜʨʝʜʠʪʠ ʢʦʥʢʫʨʝʥʪʥʦʩʪ, 

ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ ʠ ʩʪʨʘʪʝʛʠʿʩʢʫ ʦʨʠʿʝʥʪʘʮʠʿʫ ʧʨʝʜʫʟʝ˂ʘ, ʝʢʦʥʦʤʩʢʘ ʠʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ 

ʨʠʟʠʢʫ ʿʝ ʩʪʨʘʪʝʛʠʿʩʢʠ ʧʨʦʙʣʝʤ ʢʦʿʠ ʟʘʭʪʝʚʘ ʩʪʨʘʪʝʛʠʿʩʢʠ ʦʜʛʦʚʦʨ. ʋ ʟʘʚʠʩʥʦʩʪʠ ʦʜ 

ʚʨʩʪʝ, ʩʪʝʧʝʥʘ ʠ ʦʙʣʠʢʘ ʠʟʣʦʞʝʥʦʩʪʠ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ʧʨʝʜʫʟʝ˂ʘ ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ ʜʚʝ 

ʦʩʥʦʚʥʝ ʛʨʫʧʝ ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʫʧʨʘʚˀʘˁʝ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ï ʬʠʥʘʥʩʠʿʩʢʠ ʠ ʦʧʝʨʘʪʠʚʥʠ 

ʭʝ˅ʠʥʛ. ʌʠʥʘʥʩʠʿʩʢʠ ʭʝ˅ʠʥʛ ʧʦʜʨʘʟʫʤʝʚʘ ʟʘʫʟʠʤʘˁʝ ʧʦʟʠʮʠʿʝ ʫ ʚʘʣʫʪʥʦʤ ʜʝʨʠʚʘʪʫ, ʩʘ 

ʮʠˀʝʤ ʩʤʘˁʝˁʘ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʚʝʟʠ ʩʘ ʦʩʥʦʚʥʦʤ ʧʦʟʠʮʠʿʦʤ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ. ɹʫʜʫ˂ʠ ʜʘ 

ʧʨʝʜʫʟʝ˂ʝ ʤʦʞʝ ʨʝʣʘʪʠʚʥʦ ʙʨʟʦ ʠ ʿʝʜʥʦʩʪʘʚʥʦ ʫʛʦʚʦʨʠʪʠ ʚʘʣʫʪʥʠ ʜʝʨʠʚʘʪ, ʬʠʥʘʥʩʠʿʩʢʠ 

ʭʝ˅ʠʥʛ ʩʝ ʦʙʠʯʥʦ ʢʦʨʠʩʪʠ ʟʘ ʫʧʨʘʚˀʘˁʝ ʪʨʘʥʩʘʢʮʠʦʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ, ʢʦʿʘ ʟʘʭʪʝʚʘ 

ʦʜʛʦʚʦʨ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ (ʨʦʢ ʜʦʩʧʝ˂ʘ ʦʩʥʦʚʥʝ ʧʦʟʠʮʠʿʝ) ʠ ʠʤʘ ʧʨʝʜʚʠʜʠʚ (ʫʛʦʚʦʨʝʥ) 

ʥʦʚʯʘʥʠ ʪʦʢ. ʆʧʝʨʘʪʠʚʥʠ ʭʝ˅ʠʥʛ ʩʝ ʟʘʩʥʠʚʘ ʥʘ ʨʘʟʚʦʿʫ ʨʝʘʣʥʠʭ ʦʧʮʠʿʘ (ʧʦʩʣʦʚʥʝ 

ʬʣʝʢʩʠʙʠʣʥʦʩʪʠ) ʫ ʜʦʤʝʥʫ ʩʥʘʙʜʝʚʘˁʘ, ʧʨʦʠʟʚʦʜˁʝ ʠ ʧʨʦʜʘʿʝ, ʩʘ ʮʠˀʝʤ ʦʧʪʠʤʠʟʠʨʘˁʘ 

ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʫ ʚʝʟʠ ʩʘ ʦʯʝʢʠʚʘʥʠʤ (ʥʝʫʛʦʚʦʨʝʥʠʤ) ʥʦʚʯʘʥʠʤ ʪʦʢʦʚʠʤʘ. ʉ 

ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ ʩʫ ʟʘ ʧʦʩʣʦʚʥʦ ʧʨʠʣʘʛʦʹʘʚʘˁʝ (ʢʦʨʠʰ˂ʝˁʝ ʬʣʝʢʩʠʙʠʣʥʦʩʪʠ) ʧʦʪʨʝʙʥʠ 

ʦʜʨʝʹʝʥʦ ʚʨʝʤʝ ʠ ʚʠʩʦʢʘ ʫʣʘʛʘˁʘ, ʦʧʝʨʘʪʠʚʥʠ ʭʝ˅ʠʥʛ ʩʝ ʫʛʣʘʚʥʦʤ ʢʦʨʠʩʪʠ ʟʘ ʫʧʨʘʚˀʘˁʝ 

ʧʦʩʣʦʚʥʦʤ ʠʣʠ ʜʫʛʦʨʦʯʥʦʤ ʪʨʘʥʩʘʢʮʠʦʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ. 

ʉ ʦʙʟʠʨʦʤ ʥʘ ʧʦʪʝʥʮʠʿʘʣʥʦ ʟʥʘʯʘʿʘʥ ʫʪʠʮʘʿ ʥʝʧʨʝʜʚʠʜʠʚʠʭ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʠʭ 

ʢʫʨʩʝʚʘ ʠ ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʥʘ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ ʠ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ, ʧʨʝʜʤʝʪ 

ʠʩʪʨʘʞʠʚʘˁʘ ʫ ʦʚʦʿ ʜʦʢʪʦʨʩʢʦʿ ʜʠʩʝʨʪʘʮʠʿʠ ˂ʝ ʙʠʪʠ ʘʣʪʝʨʥʘʪʠʚʥʠ ʧʨʠʩʪʫʧʠ ʟʘ 

ʫʧʨʘʚˀʘˁʝ ʝʢʦʥʦʤʩʢʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʫ ʥʝʬʠʥʘʥʩʠʿʩʢʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ, 

ʢʦʨʠʰ˂ʝˁʝʤ ʦʧʝʨʘʪʠʚʥʠʭ ʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʭʝ˅ʠʥʛ ʩʪʨʘʪʝʛʠʿʘ. ʇʦʩʝʙʥʘ ʧʘʞˁʘ ˂ʝ ʙʠʪʠ 

ʧʦʩʚʝ˂ʝʥʘ ʨʘʟʤʘʪʨʘˁʫ ʫʧʦʪʨʝʙˀʠʚʦʩʪʠ ʨʝʣʝʚʘʥʪʥʠʭ ʪʝʦʨʠʿʩʢʠʭ ʤʦʜʝʣʘ ʟʘ ʤʝʨʝˁʝ 

ʩʪʝʧʝʥʘ ʠ ʦʙʣʠʢʘ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ʢʘʦ ʠ ʘʥʘʣʠʟʠ ʝʬʝʢʘʪʘ 

ʢʦʨʠʰ˂ʝˁʘ ʨʘʣʠʯʠʪʠʭ ʭʝ˅ʠʥʛ ʩʪʨʘʪʝʛʠʿʘ ʥʘ ʧʝʨʬʦʨʤʘʥʩʝ ʠ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ. ʀʤʘʿʫ˂ʠ 

ʫ ʚʠʜʫ ʧʨʝʜʤʝʪ ʠʩʪʨʘʞʠʚʘˁʘ, ʦʩʥʦʚʥʠ ʮʠˀ ʦʚʝ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ ʿʝ ʜʘ ʩʝ 

ʠʜʝʥʪʠʬʠʢʫʿʫ ʠ ʘʥʘʣʠʟʠʨʘʿʫ ʘʣʪʝʨʥʘʪʠʚʥʠ ʧʨʠʩʪʫʧʠ ʟʘ ʫʧʨʘʚˀʘˁʝ ʝʢʦʥʦʤʩʢʦʤ 

ʠʟʣʦʞʝʥʦʰ˂ʫ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʫ ʨʘʟʣʠʯʠʪʠʤ ʧʦʩʣʦʚʥʠʤ ʠ ʝʢʦʥʦʤʩʢʠʤ ʫʩʣʦʚʠʤʘ. ʅʘ 



3 

 

ʦʩʥʦʚʫ ʦʚʘʢʦ ʜʝʬʠʥʠʩʘʥʦʛ ʦʩʥʦʚʥʦʛ ʮʠˀʘ, ʤʦʛʫ˂ʝ ʿʝ ʠʟʚʝʩʪʠ ʜʚʘ ʩʧʝʮʠʬʠʯʥʘ ʮʠˀʘ 

ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ: 

¶ ʧʨʚʦ, ʨʘʟʤʦʪʨʠʪʠ ʦʩʦʙʝʥʦʩʪʠ ʨʝʣʝʚʘʥʪʥʠʭ ʤʦʜʝʣʘ ʟʘ ʤʝʨʝˁʝ ʩʪʝʧʝʥʘ ʠ ʦʙʣʠʢʘ 

ʪʨʘʥʩʘʢʮʠʦʥʝ ʠ ʧʦʩʣʦʚʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʠ ʫʧʦʪʨʝʙˀʠʚʦʩʪ ʦʚʠʭ 

ʤʦʜʝʣʘ ʫ ʨʘʟʣʠʯʠʪʠʤ ʧʦʩʣʦʚʥʠʤ ʠ ʝʢʦʥʦʤʩʢʠʤ ʫʩʣʦʚʠʤʘ ʠ 

¶ ʜʨʫʛʦ, ʠʩʧʠʪʘʪʠ ʤʦʛʫ˂ʥʦʩʪʠ ʟʘ ʧʨʠʤʝʥʫ ʨʘʟʣʠʯʠʪʠʭ ʩʪʨʘʪʝʛʠʿʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠ 

ʦʧʝʨʘʪʠʚʥʦʛ ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʫ ʮʠˀʫ ʠʜʝʥʪʠʬʠʢʦʚʘˁʘ ʦʥʠʭ ʩʪʨʘʪʝʛʠʿʘ 

ʢʦʿʠʤʘ ʩʝ ʤʦʞʝ ʥʘʿʚʠʰʝ ʜʦʧʨʠʥʝʪʠ ʤʘʢʩʠʤʠʟʠʨʘˁʫ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ. 

ʇʦʣʘʟʝ˂ʠ ʦʜ ʧʨʝʪʭʦʜʥʦ ʜʝʬʠʥʠʩʘʥʦʛ ʧʨʝʜʤʝʪʘ ʠ ʮʠˀʘ ʠʩʪʨʘʞʠʚʘˁʘ, ʙʠ˂ʝ ʪʝʩʪʠʨʘʥʝ 

ʩʣʝʜʝ˂ʝ ʥʘʫʯʥʝ ʭʠʧʦʪʝʟʝ: 

ʍʠʧʦʪʝʟʘ 1: ʉʪʝʧʝʥ ʠ ʦʙʣʠʢ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʩʝ 

ʤʦʞʝ ʧʨʝʮʠʟʥʦ ʧʨʦʮʝʥʠʪʠ ʧʨʠʤʝʥʦʤ ʨʝʛʨʝʩʠʦʥʠʭ ʤʦʜʝʣʘ. 

ʍʠʧʦʪʝʟʘ 1.1: ʉ ʦʙʟʠʨʦʤ ʥʘ ʧʨʝʪʧʦʩʪʘʚˀʝʥʫ ʣʠʥʝʘʨʥʦʩʪ ʦʯʝʢʠʚʘʥʠʭ ʥʦʚʯʘʥʠʭ 

ʧʨʠʣʠʚʘ ʠ ʦʜʣʠʚʘ ʫ ʚʝʟʠ ʩʘ ʫʛʦʚʦʨʝʥʠʤ ʪʨʘʥʩʘʢʮʠʿʘʤʘ ʠ ʣʠʥʝʘʨʥʦʩʪ ʦʜʥʦʩʘ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ ʚʨʝʜʥʦʩʪʠ ʝʬʝʢʪʠʚʥʠʭ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ, ʤʦʜʝʣʠ ʣʠʥʝʘʨʥʝ 

ʨʝʛʨʝʩʠʿʝ ʧʨʫʞʘʿʫ ʧʨʝʮʠʟʥʫ ʧʨʦʮʝʥʫ ʩʪʝʧʝʥʘ ʪʨʘʥʩʘʢʮʠʦʥʝ ʠʟʣʦʞʝʥʦʩʪʠ 

ʧʨʝʜʫʟʝ˂ʘ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ. 

ʍʠʧʦʪʝʟʘ 1.2: ʉ ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ ʿʝ, ʫʩʣʝʜ ʫʪʠʮʘʿʘ ʙʨʦʿʥʠʭ ʝʥʜʦʛʝʥʠʭ ʠ 

ʝʛʟʦʛʝʥʠʭ ʬʘʢʪʦʨʘ, ʦʜʥʦʩ ʠʟʤʝʹʫ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʯʝʩʪʦ 

ʥʝʣʠʥʝʘʨʘʥ, ʤʦʜʝʣʠ ʥʝʣʠʥʝʘʨʥʝ ʨʝʛʨʝʩʠʿʝ ʦʤʦʛʫ˂ʘʚʘʿʫ ʧʨʝʮʠʟʥʫ ʧʨʦʮʝʥʫ 

ʩʪʝʧʝʥʘ ʠ ʦʙʣʠʢʘ ʦʧʝʨʘʪʠʚʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ. 

ʍʠʧʦʪʝʟʘ 2: ɼʝʚʠʟʥʠ ʢʫʨʩ ʠ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠʤʘʿʫ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ 

ʫʪʠʮʘʿ ʥʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ. 

ʍʠʧʦʪʝʟʘ 3: ʇʨʠʤʝʥʦʤ ʭʝ˅ʠʥʛ ʩʪʨʘʪʝʛʠʿʘ ʧʨʠʤʝʨʝʥʠʭ ʩʪʝʧʝʥʫ ʠ ʦʙʣʠʢʫ ʝʢʦʥʦʤʩʢʝ 

ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ʤʝʥʘ˅ʤʝʥʪ ʧʨʝʜʫʟʝ˂ʘ ʤʦʞʝ ʜʦʧʨʠʥʝʪʠ 

ʦʩʪʚʘʨʝˁʫ ʮʠˀʘ ʤʘʢʩʠʤʠʟʠʨʘˁʘ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ. 

ʍʠʧʦʪʝʟʘ 3.1:  ʇʨʠʤʝʥʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ ʟʘ ʫʧʨʘʚˀʘˁʝ ʪʨʘʥʩʘʢʮʠʦʥʦʤ 

ʠʟʣʦʞʝʥʦʰ˂ʫ ʧʨʝʜʫʟʝ˂ʘ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʧʦʟʠʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʚʨʝʜʥʦʩʪ 

ʧʨʝʜʫʟʝ˂ʘ. 

ʍʠʧʦʪʝʟʘ 3.2: ʂʨʝʠʨʘˁʝ ʠ ʢʦʨʠʰ˂ʝˁʝ ʨʝʘʣʥʠʭ ʦʧʮʠʿʘ ʟʘ ʫʧʨʘʚˀʘˁʝ 

ʦʧʝʨʘʪʠʚʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʧʨʝʜʫʟʝ˂ʘ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʧʦʟʠʪʠʚʥʦ ʫʪʠʯʝ ʥʘ 

ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ. 

ʋ ʜʠʩʝʨʪʘʮʠʿʠ ˂ʝ ʙʠʪʠ ʢʦʨʠʰ˂ʝʥʝ ʤʝʪʦʜʝ ʢʚʘʣʠʪʘʪʠʚʥʦʛ ʠ ʩʪʘʪʠʩʪʠʯʢʦʛ 

ʠʩʪʨʘʞʠʚʘˁʘ. ʂʚʘʣʠʪʘʪʠʚʥʦ ʠʩʪʨʘʞʠʚʘˁʝ ˂ʝ ʦʤʦʛʫ˂ʠʪʠ ʜʝʩʢʨʠʧʪʠʚʥʫ ʘʥʘʣʠʟʫ 

ʧʨʦʫʯʘʚʘʥʦʛ ʧʨʦʙʣʝʤʘ ʢʨʦʟ ʩʘʛʣʝʜʘʚʘˁʝ ʠ ʧʦʨʝʹʝˁʝ ʨʝʟʫʣʪʘʪʘ ʧʨʝʪʭʦʜʥʠʭ ʪʝʦʨʠʿʩʢʠʭ ʠ 

ʝʤʧʠʨʠʿʩʢʠʭ ʩʪʫʜʠʿʘ ʢʦʿʝ ʩʝ ʙʘʚʝ ʘʥʘʣʠʟʦʤ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ, ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠ 

ʭʝ˅ʠʥʛʘ. ʊʘʢʦ ˂ʝ ʙʠʪʠ ʫʪʚʨʹʝʥʝ ʩʪʠʣʠʟʦʚʘʥʝ ʯʠˁʝʥʠʮʝ ʫ ʚʝʟʠ ʩʘ ʧʨʝʜʤʝʪʦʤ 

ʠʩʪʨʘʞʠʚʘˁʘ, ʘʣʠ ʠ ʦʩʥʦʚʘ ʟʘ ʦʨʠʛʠʥʘʣʥʦ ʝʤʧʨʠʿʩʢʦ ʠʩʪʨʘʞʠʚʘˁʝ ʟʘʩʥʦʚʘʥʦ ʥʘ 
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ʧʦʜʘʮʠʤʘ ʠ ʩʘʜʨʞʘʿʠʤʘ ʧʨʠʢʫʧˀʝʥʠʤ ʫ ʉʨʙʠʿʠ. ɽʤʧʠʨʠʿʩʢʦ ʠʩʪʨʘʞʠʚʘˁʝ ˂ʝ ʙʠʪʠ 

ʩʧʨʦʚʝʜʝʥʦ ʧʨʠʤʝʥʦʤ ʤʝʪʦʜʝ ʚʠʰʝʩʪʨʫʢʝ ʩʪʫʜʠʿʝ ʩʣʫʯʘʿʝʚʘ ʠ ʨʝʛʨʝʩʠʦʥʝ ʘʥʘʣʠʟʝ. 

ɺʠʰʝʩʪʨʫʢʘ ʩʪʫʜʠʿʘ ʩʣʫʯʘʿʝʚʘ ˂ʝ ʙʠʪʠ ʩʧʨʦʚʝʜʝʥʘ ʧʨʝʛʣʝʜʦʤ ʠʟʚʝʰʪʘʿʘ, ʠʥʪʝʨʥʝʪ 

ʧʨʝʟʝʥʪʘʮʠʿʘ, ʢʘʦ ʠ ʠʥʪʝʨʚʿʫʠʤʘ ʩʘ ʬʠʥʘʥʩʠʿʩʢʠʤ ʜʠʨʝʢʪʦʨʠʤʘ ʘʥʘʣʠʟʠʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ. 

ʆʚʘʢʚʠʤ ʜʝʩʢʨʠʧʪʠʚʥʠʤ ʠʩʪʨʘʞʠʚʘˁʝʤ ˂ʝ ʩʝ ʩʪʝ˂ʠ ʫʚʠʜ ʫ ʧʨʘʢʩʫ ʧʨʝʜʫʟʝ˂ʘ ʫ ʉʨʙʠʿʠ, ʫ 

ʜʦʤʝʥʫ ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ, ʢʦʿʘ ʨʘʥʠʿʝ ʥʠʿʝ ʙʠʣʘ ʧʨʝʜʤʝʪ ʧʦʩʝʙʥʝ ʧʘʞˁʝ, ʘ 

ʩʪʚʦʨʠ˂ʝ ʩʝ ʠ ʦʩʥʦʚʘ ʟʘ ʙʫʜʫ˂ʘ ʠʩʪʨʘʞʠʚʘˁʘ. ʈʝʛʨʝʩʠʦʥʘ ʘʥʘʣʠʟʘ ˂ʝ ʦʤʦʛʫ˂ʠʪʠ ʧʨʦʮʝʥʫ 

ʩʪʝʧʝʥʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʫ ʉʨʙʠʿʠ ʠ ʫʪʠʮʘʿʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʥʘ ʚʨʝʜʥʦʩʪ 

ʧʨʝʜʫʟʝ˂ʘ. ɹʠ˂ʝ ʧʨʠʤʝˁʝʥʠ ʧʨʦʩʪʠ ʣʠʥʝʨʘʥʠ ʨʝʛʨʝʩʠʦʥʠ ʤʦʜʝʣʠ, ʦʨʪʦʛʦʥʘʣʠʟʘʮʠʿʝ, 

ʥʝʣʠʥʝʘʨʥʠ ʤʦʜʝʣʠ ʠ ʤʦʜʝʣʠ ʩʘ ʚʨʝʤʝʥʩʢʠʤ ʧʦʤʘʢʦʤ. ʇʨʠʤʝʥʦʤ ʧʨʦʩʪʝ ʣʠʥʝʘʨʥʝ 

ʨʝʛʨʝʩʠʿʝ ˂ʝ ʙʠʪʠ ʧʨʦʮʝˁʝʥ ʫʪʠʮʘʿ ʤʦʛʫ˂ʠʭ ʜʝʪʝʨʤʠʥʘʥʪʥʠ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠ 

ʩʪʨʘʪʝʛʠʿʘ ʦʧʝʨʘʪʠʚʥʦʛ ʭʝ˅ʠʥʛʘ ʥʘ ʝʢʦʥʦʤʩʢʫ ʠʟʣʦʞʝʥʦʩʪ ʘʥʘʣʠʟʠʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ. 

ʇʦʨʝʜ ʫʚʦʜʘ ʠ ʟʘʢˀʫʯʢʘ, ʜʦʢʪʦʨʩʢʘ ʜʠʩʝʨʪʘʮʠʿʘ ʩʝ ʩʘʩʪʦʿʠ ʠʟ ʧʝʪ ʜʝʣʦʚʘ, ʫ ʢʦʿʠʤʘ ʩʫ 

ʘʥʘʣʠʟʠʨʘʥʠ ʤʦʜʝʣʠ ʟʘ ʧʨʦʮʝʥʫ ʩʪʝʧʝʥʘ ʠ ʦʙʣʠʢʘ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ 

ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʠ ʧʨʠʤʝʥʘ ʨʘʟʣʠʯʠʪʠʭ ʩʪʨʘʪʝʛʠʿʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠ ʦʧʝʨʘʪʠʚʥʦʛ ʭʝ˅ʠʥʛʘ 

ʫ ʬʫʥʢʮʠʿʠ ʤʠʥʠʤʠʟʠʨʘˁʘ ʠʣʠ ʦʧʪʠʤʠʟʠʨʘˁʘ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ 

ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ. 

 ʋ ʧʨʚʦʤ ʜʝʣʫ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ, ʧʦʜ ʥʘʟʠʚʦʤ ɼʝʚʠʟʥʦ ʪʨʞʠʰʪʝ ʠ ʜʝʚʠʟʥʠ 

ʢʫʨʩ, ʧʨʝʜʤʝʪ ʘʥʘʣʠʟʝ ˂ʝ ʙʠʪʠ ʦʨʛʘʥʠʟʘʮʠʿʘ ʠ ʩʪʘˁʝ ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ, 

ʘʣʪʝʨʥʘʪʠʚʥʠ ʨʝʞʠʤʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ ʪʝʦʨʠʿʩʢʠ ʤʦʜʝʣʠ ʢʦʿʠ ʦʙʿʘʰˁʘʚʘʿʫ ʦʯʝʢʠʚʘʥʠ 

ʥʠʚʦ ʠ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ɼʝʚʠʟʥʦ ʪʨʞʠʰʪʝ ʥʠʿʝ ʦʨʛʘʥʠʟʦʚʘʥʦ, ʥʠʪʠ ʚʝʟʘʥʦ ʟʘ 

ʦʜʨʝʹʝʥʠ ʬʠʟʠʯʢʠ ʧʨʦʩʪʦʨ, ʘ ʤʦʞʝ ʬʫʥʢʮʠʦʥʠʩʘʪʠ ʢʘʦ ʤʝʹʫʙʘʥʢʘʨʩʢʦ ʠʣʠ ʤʘʣʦʧʨʦʜʘʿʥʦ 

ʪʨʞʠʰʪʝ. ɸʥʘʣʠʟʘ ʜʝʚʠʟʥʦʛ ʪʨʞʠʰʪʘ ʪʨʝʙʘ ʜʘ ʫʢʘʞʝ ʥʘ ʥʘʿʚʘʞʥʠʿʝ ʫʯʝʩʥʠʢʝ ʜʝʚʠʟʥʦʛ 

ʪʨʞʠʰʪʘ, ʦʩʥʦʚʥʝ ʥʘʯʠʥʝ ʪʨʛʦʚʘˁʘ ʚʘʣʫʪʘʤʘ, ʢʘʦ ʠ ʥʘ ʧʦʢʘʟʘʪʝˀʝ ʫ ʚʝʟʠ ʩʘ ˁʝʛʦʚʦʤ 

ʚʝʣʠʯʠʥʦʤ ʠ ʜʦʩʘʜʘʰˁʠʤ ʨʘʟʚʦʿʝʤ. ɼʝʚʠʟʥʠ ʢʫʨʩ ʤʦʞʝ ʜʘ ʙʫʜʝ ʢʫʧʦʚʥʠ ʠ ʧʨʦʜʘʿʥʠ, 

ʬʠʢʩʥʠ ʠ ʬʣʫʢʪʫʠʨʘʿʫ˂ʠ, ʜʠʨʝʢʪʥʠ ʠ ʫʥʘʢʨʩʥʠ, ʧʨʠ ʯʝʤʫ ʪʨʝʙʘ ʨʘʟʣʠʢʦʚʘʪʠ ʜʠʨʝʢʪʥʫ ʦʜ 

ʠʥʜʠʨʝʢʪʥʝ ʢʦʪʘʮʠʿʝ. ɱʘʩʥʦ ʨʘʟʛʨʘʥʠʯʝˁʝ ʨʘʟʣʠʯʠʪʠʭ ʦʙʣʠʢʘ ʠ ʢʦʪʘʮʠʿʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ 

˂ʝ ʩʪʚʦʨʠʪʠ ʦʩʥʦʚʫ ʟʘ ʥʝʜʚʦʩʤʠʩʣʝʥʦ ʠʟʣʘʛʘˁʝ ʪʝʦʨʠʿʩʢʠʭ ʧʨʝʪʧʦʩʪʘʚʢʠ ʠ ʨʝʟʫʣʪʘʪʘ 

ʝʤʧʠʨʠʿʩʢʠʭ ʠʩʪʨʘʞʠʚʘˁʘ. ɹʫʜʫ˂ʠ ʜʘ ʩʫʰʪʠʥʩʢʠ ʦʜʨʝʹʫʿʫ ʩʪʝʧʝʥ ʧʨʦʤʝʥˀʠʚʦʩʪʠ ʠ 

ʥʝʧʨʝʜʚʠʜʠʚʦʩʪʠ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʧʨʝʜʤʝʪ ʪʝʦʨʠʿʩʢʦʛ ʨʘʟʤʘʪʨʘˁʘ ˂ʝ ʙʠʪʠ 

ʘʣʪʝʨʥʘʪʠʚʥʠ ʨʝʞʠʤʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. 

ʂˀʫʯʥʠ ʪʝʦʨʠʿʩʢʠ ʦʜʥʦʩʠ ʨʝʣʝʚʘʥʪʥʠ ʟʘ ʧʨʦʮʝʥʫ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʩʫ ʚʝ˂ ʜʫʛʦ ʧʨʝʜʤʝʪ 

ʘʥʘʣʠʟʝ ʫ ʬʠʥʘʥʩʠʿʩʢʦʿ ʣʠʪʝʨʘʪʫʨʠ. ʀʩʪʦʨʠʿʩʢʠ ʧʦʩʤʘʪʨʘʥʦ, ʚʝʦʤʘ ʩʫ ʟʥʘʯʘʿʥʠ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʤʦʜʝʣʠ ʫʪʚʨʹʠʚʘˁʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʫ ʯʠʿʦʿ ʩʝ ʦʩʥʦʚʠ ʥʘʣʘʟʝ ʦʩʥʦʚʥʠ 

ʤʝʹʫʥʘʨʦʜʥʠ ʧʘʨʠʪʝʪʠ ï ʧʘʨʠʪʝʪ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ ʠ ʢʘʤʘʪʥʠ ʧʘʨʠʪʝʪʠ. ɿʘʪʦ ˂ʝ, ʫ ʥʘʩʪʘʚʢʫ 

ʧʨʚʦʛ ʜʝʣʘ, ʧʦʨʝʜ ʦʩʥʦʚʥʠʭ ʤʝʹʫʥʘʨʦʜʥʠʭ ʧʘʨʠʪʝʪʘ, ʙʠʪʠ ʧʨʝʜʩʪʘʚˀʝʥʠ ʦʩʥʦʚʥʠ 

ʢʦʥʚʝʥʮʠʦʥʘʣʥʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʤʦʜʝʣʠ: ʤʦʥʝʪʘʨʥʠ ʤʦʜʝʣ ʬʣʝʢʩʠʙʠʣʥʠʭ ʮʝʥʘ, 

ʤʦʥʝʪʘʨʥʠ ʤʦʜʝʣ ʨʝʟʠʩʪʝʥʪʥʠʭ ʮʝʥʘ, ʨʘʚʥʦʪʝʞʥʠ ʤʦʜʝʣ ʠ ʧʦʨʪʬʦʣʠʦ ʤʦʜʝʣ. ɹʫʜʫ˂ʠ ʜʘ 

ʝʤʧʠʨʠʿʩʢʘ ʠʩʪʨʘʞʠʚʘˁʘ ʫʛʣʘʚʥʦʤ ʥʝ ʧʦʪʚʨʹʫʿʫ ʧʨʝʪʧʦʩʪʘʚʢʝ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ ʤʦʜʝʣʘ, 
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ʜʘʥʘʩ ʩʫ ʧʨʝʜʤʝʪ ʧʦʩʝʙʥʝ ʧʘʞˁʝ ʤʠʢʨʦʝʢʦʥʦʤʩʢʠ ʤʦʜʝʣʠ, ʢʦʿʠ ʦʤʦʛʫ˂ʘʚʘʿʫ ʫʪʚʨʹʠʚʘˁʝ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʢʨʦʟ ʘʥʘʣʠʟʫ ʧʨʦʮʝʩʘ ʠ ʠʩʭʦʜʘ ʨʘʟʤʝʥʝ ʚʘʣʫʪʘ ʫ ʩʢʣʘʜʫ ʩʘ ʧʨʘʚʠʣʠʤʘ 

ʜʝʚʠʟʥʦʛ ʪʨʞʠʰʪʘ. ʅʘ ʢʨʘʿʫ ʧʨʚʦʛ ʜʝʣʘ ʜʠʩʝʨʪʘʮʠʿʝ, ʙʠ˂ʝ ʧʨʝʜʩʪʘʚˀʝʥʠ ʦʩʥʦʚʥʠ ʤʦʜʝʣʠ 

ʟʘ ʧʨʝʜʚʠʹʘˁʝ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ - ʝʢʦʥʦʤʝʪʨʠʿʩʢʠ ʤʦʜʝʣʠ, ʤʦʜʝʣʠ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ, ʢʘʦ 

ʠ ʥʝʢʦʣʠʢʦ ʤʦʜʝʣʘ ʥʘʩʪʘʣʠʭ ʩʠʥʪʝʟʦʤ ʧʨʝʪʭʦʜʥʠʭ ʪʝʦʨʠʿʩʢʠʭ ʤʦʜʝʣʘ ʠ/ʠʣʠ ʠʩʢʫʩʪʘʚʘ 

ʧʨʘʢʩʝ (ʪʨʞʠʰʥʠ, ʢʦʤʧʦʟʠʪʥʠ ʠ ʤʦʜʝʣ ʧʨʦʮʝʥʝ, ʢʘʦ ʠ ʪʝʭʥʠʯʢʘ ʘʥʘʣʠʟʘ). 

ʋ ʜʨʫʛʦʤ ʜʝʣʫ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ, ʧʦʜ ʥʘʟʠʚʦʤ ʀʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ 

ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ʧʨʝʜʤʝʪ ʘʥʘʣʠʟʝ ˂ʝ ʙʠʪʠ ʦʩʥʦʚʥʝ ʤʝʪʦʜʝ ʤʝʨʝˁʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ, 

ʠʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ʤʦʜʝʣʠ ʟʘ ʧʨʦʮʝʥʫ ʩʪʝʧʝʥʘ ʠ ʦʙʣʠʢʘ ʠʟʣʦʞʝʥʦʩʪʠ, ʢʘʦ ʠ 

ʜʝʪʝʨʤʠʥʘʥʪʝ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ. ʈʠʟʠʢ ʩʝ ʦʙʠʯʥʦ ʜʝʬʠʥʠʰʝ ʢʘʦ ʤʝʨˀʠʚʘ 

ʥʝʠʟʚʝʩʥʦʩʪ, ʪʿ. ʦʙʿʝʢʪʠʚʥʘ ʚʝʨʦʚʘʪʥʦ˂ʘ ʥʘʩʪʫʧʘˁʘ ʥʝʢʦʛ ʜʦʛʘʹʘʿʘ. ʆʜ ʦʙʿʘʚˀʠʚʘˁʘ 

ʧʦʟʥʘʪʦʛ ʨʘʜʘ ʍʘʨʠʿʘ ʄʘʨʢʦʚʠʮʘ ʦ ʠʟʙʦʨʫ ʧʦʨʪʬʦʣʠʿʘ ʫʣʘʛʘˁʘ, ʨʠʟʠʢ ʩʝ ʥʘʿʯʝʰ˂ʝ 

ʠʜʝʥʪʠʬʠʢʫʿʝ ʩʘ ʚʘʨʠʿʘʥʩʦʤ ʦʯʝʢʠʚʘʥʦʛ ʧʨʠʥʦʩʘ. ɿʘʪʦ ˂ʝ, ʢʘʦ ʪʨʘʜʠʮʠʦʥʘʣʥʠ ʤʦʜʝʣʠ 

ʤʝʨʝˁʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ, ʙʠʪʠ ʧʨʝʜʩʪʘʚˀʝʥʝ ʩʪʘʥʜʘʨʜʥʘ ʜʝʚʠʿʘʮʠʿʘ ʠ ʚʘʨʠʿʘʥʩʘ, ʢʦʿʝ ʩʝ 

ʟʘʩʥʠʚʘʿʫ ʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘʤʘ ʥʦʨʤʘʣʥʝ ʨʘʩʧʦʜʝʣʝ ʠ ʭʦʤʦʩʢʝʜʘʩʪʠʯʥʦʩʪʠ ʚʨʝʤʝʥʩʢʠʭ 

ʩʝʨʠʿʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ. ɹʨʦʿʥʘ ʝʤʧʨʠʿʩʢʘ ʠʩʪʨʘʞʠʚʘˁʘ ʩʫ, ʤʝʹʫʪʠʤ, ʫʢʘʟʘʣʘ ʥʘ ʪʦ ʜʘ 

ʦʚʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʥʝ ʦʜʛʦʚʘʨʘʿʫ ʩʪʚʘʨʥʦʩʪʠ, ʿʝʨ ʿʝ ʜʝʚʠʟʥʠʤ ʢʫʨʩʝʚʠʤʘ ʩʚʦʿʩʪʚʝʥʦ 

ʢʣʘʩʪʝʨʠʩʘˁʝ ʚʦʣʘʪʠʣʥʦʩʪʠ, ʪʘʢʦ ʜʘ ʠʤʘʿʫ ʚʨʝʤʝʥʩʢʠ ʫʩʣʦʚˀʝʥʫ ʚʘʨʠʿʘʥʩʫ. ɿʘʪʦ ˂ʝ 

ʧʨʝʜʤʝʪ ʘʥʘʣʠʟʝ ʙʠʪʠ ʤʦʜʝʣʠ ʘʫʪʦʨʝʛʨʝʩʠʦʥʝ ʫʩʣʦʚʥʝ ʭʝʪʝʨʦʩʢʝʜʘʩʪʠʯʥʦʩʪʠ, 

ʩʪʦʭʘʩʪʠʯʢʝ ʚʦʣʘʪʠʣʥʦʩʪʠ, ʠʤʧʣʠʮʠʪʥʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʠ ʤʦʜʝʣʠ ʧʨʦʤʝʥʝ ʨʝʞʠʤʘ. 

ɼʝʬʠʥʠʩʘˁʝ ʠ ʦʙʿʘʰˁʝˁʝ ʨʘʟʣʠʯʠʪʠʭ ʦʙʣʠʢʘ ʠʟʣʦʞʝʥʦʩʪʠ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, 

ʧʦʩʝʙʥʦ ʪʨʘʥʩʘʢʮʠʦʥʝ ʠ ʧʦʩʣʦʚʥʝ, ˂ʝ ʧʦʩʣʫʞʠʪʠ ʢʘʦ ʦʩʥʦʚʘ ʟʘ ʠʩʪʨʘʞʠʚʘˁʝ ʫ 

ʧʨʝʦʩʪʘʣʦʤ ʜʝʣʫ ʜʠʩʝʨʪʘʮʠʿʝ. ʉʪʝʧʝʥ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʩʝ ʦʙʠʯʥʦ ʧʨʦʮʝˁʫʿʝ 

ʧʦʤʦ˂ʫ ʧʨʦʩʪʦʛ ʣʠʥʝʘʨʥʦʛ ʨʝʛʨʝʩʠʦʥʦʛ ʤʦʜʝʣʘ, ʢʦʿʠʤ ʩʝ ʩʪʘʪʠʩʪʠʯʢʠ ʘʥʘʣʠʟʠʨʘ ʦʜʥʦʩ 

ʠʟʤʝʹʫ ʚʨʝʜʥʦʩʪʠ ʦʜʨʝʹʝʥʝ ʧʦʟʠʮʠʿʝ ʠʣʠ ʧʨʝʜʫʟʝ˂ʘ ʠʟʨʘʞʝʥʝ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ ʠ 

ʪʝʢʫ˂ʠʭ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ʆʩʥʦʚʥʠ ʠ ʪʨʞʠʰʥʠ ʤʦʜʝʣʠ ʟʘ ʧʨʦʮʝʥʫ ʠʟʣʦʞʝʥʦʩʪʠ 

ʩʝ ʟʘʩʥʠʚʘʿʫ ʥʘ ʧʨʝʪʧʦʩʪʘʚʮʠ ʦ ʣʠʥʝʘʨʥʦʩʪʠ ʦʜʥʦʩʘ ʠʟʤʝʹʫ ʪʨʞʠʰʥʠʭ ʧʨʠʥʦʩʘ 

ʧʨʝʜʫʟʝ˂ʘ ʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʪʘʢʦ ʜʘ ʦʤʦʛʫ˂ʘʚʘʿʫ ʧʨʦʮʝʥʫ ʪʨʘʥʩʘʢʮʠʦʥʝ ʠʟʣʦʞʝʥʦʩʪʠ. 

ʇʨʦʮʝʥʫ ʧʦʩʣʦʚʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʦʤʦʛʫ˂ʘʚʘʿʫ ʥʝʣʠʥʝʘʨʥʠ ʠ ʤʦʜʝʣʠ ʩʘ ʚʨʝʤʝʥʩʢʠʤ 

ʧʦʤʘʢʦʤ, ʟʘʩʥʦʚʘʥʠ ʥʘ ʧʨʝʪʧʦʩʪʘʚʮʠ ʜʘ ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ ʤʦʛʫ ʦʜʨʝʜʠʪʠ ʪʨʞʠʰʥʝ 

ʧʨʠʥʦʩʝ ʫ ʜʫʛʦʤ ʨʦʢʫ, ʢʘʦ ʠ ʜʘ ʧʦʩʣʦʚʥʝ ʦʜʣʫʢʝ ʧʨʝʜʫʟʝ˂ʘ ʤʦʛʫ ʫʩʣʦʚʠʪʠ ʧʨʦʤʝʥʫ 

ʦʙʣʠʢʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ. ʂʘʦ ʦʩʥʦʚʥʝ ʜʝʪʝʨʤʠʥʘʥʪʝ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ˂ʝ 

ʙʠʪʠ ʘʥʘʣʠʟʠʨʘʥʠ: ʫʯʝʰ˂ʝ ʧʨʠʭʦʜʘ ʦʜ ʠʟʚʦʟʘ ʫ ʫʢʫʧʥʠʤ ʧʨʠʭʦʜʠʤʘ, ʛʨʘʥʘ ʜʝʣʘʪʥʦʩʪʠ 

ʧʨʝʜʫʟʝ˂ʘ, ʩʪʝʧʝʥ ʣʠʢʚʠʜʥʦʩʪʠ, ʩʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ ʠ ʚʝʣʠʯʠʥʘ ʧʨʝʜʫʟʝ˂ʘ. 

ʇʨʝʜʤʝʪ ʘʥʘʣʠʟʝ ʫ ʪʨʝ˂ʝʤ ʜʝʣʫ ʦʚʝ ʜʠʩʝʨʪʘʮʠʿʝ, ʧʦʜ ʥʘʟʠʚʦʤ ʆʢʚʠʨ ʟʘ ʫʧʨʘʚˀʘˁʝ 

ʝʢʦʥʦʤʩʢʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ʙʠ˂ʝ ʦʧʨʘʚʜʘʥʦʩʪ ʫʧʨʘʚˀʘˁʘ 

ʝʢʦʥʦʤʩʢʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ, ʧʨʠʥʮʠʧʠ ʭʝ˅ʠʥʛʘ, ʢʘʦ ʠ ʧʨʦʛʨʘʤ ʠ ʩʪʨʘʪʝʛʠʿʝ ʟʘ ʭʝ˅ʠʥʛ 

ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ. ʋʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ (ʭʝ˅ʠʥʛ ʨʠʟʠʢʘ) ʦʙʫʭʚʘʪʘ ʘʢʪʠʚʥʦʩʪʠ ʫ ʚʝʟʠ ʩʘ 

ʦʪʢʨʠʚʘˁʝʤ ʠ ʧʨʦʮʝʥʦʤ ʨʠʟʠʢʘ ʢʦʿʠ ʫʪʠʯʫ ʥʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʨʠʤʝʥʦʤ 
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ʩʚʝʦʙʫʭʚʘʪʥʠʭ ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʢʦʥʪʨʦʣʫ ʪʠʭ ʨʠʟʠʢʘ. ɸʢʦ ʩʝ ʧʨʠʭʚʘʪʠ ʩʪʘʚ ʜʘ ʭʝ˅ʠʥʛ 

ʜʦʧʨʠʥʦʩʪʠ ʧʦʚʝ˂ʘˁʫ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʦʥʜʘ ʦʜʣʫʢʘ ʦ ʠʩʧʣʘʪʠʚʦʩʪʠ 

ˁʝʛʦʚʝ ʧʨʠʤʝʥʝ ʟʘʚʠʩʠ ʦʜ ʪʨʦʰʢʦʚʘ ʠ ʢʦʨʠʩʪʠ ʢʦʿʝ ʠʟʘʟʠʚʘ. ɹʫʜʫ˂ʠ ʜʘ ʩʫ ʝʬʝʢʪʠ 

ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʜʦʜʘʪʥʦ ʦʜʨʝʹʝʥʠ ʦʙʣʠʢʦʤ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʙʠ˂ʝ 

ʨʘʟʤʦʪʨʝʥʠ ʫʩʣʦʚʠ ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʙʫʜʫ ʠʩʧʫˁʝʥʠ ʢʘʢʦ ʙʠ ʫʧʨʘʚˀʘˁʝ ʝʢʦʥʦʤʩʢʦʤ 

ʠʟʣʦʞʝʥʦʰ˂ʫ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʜʦʧʨʠʥʝʣʦ ʧʦʚʝ˂ʘˁʫ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ. ʋʧʨʘʚˀʘˁʝ 

ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʜʝʦ ʠʥʪʝʛʨʠʩʘʥʦʛ ʧʨʠʩʪʫʧʘ ʧʨʝʜʫʟʝ˂ʘ ʫʧʨʘʚˀʘˁʫ 

ʫʢʫʧʥʠʤ ʨʠʟʠʢʦʤ ʧʦʩʣʦʚʘˁʘ, ʧʘ ˂ʝ ʫ ʥʘʩʪʘʚʢʫ ʜʠʩʝʨʪʘʮʠʿʝ ʙʠʪʠ ʧʨʝʜʩʪʘʚˀʝʥʠ ʦʩʥʦʚʥʠ 

ʦʢʚʠʨʠ ʠ ʧʨʠʥʮʠʧʠ ʠʥʪʝʛʨʠʩʘʥʦʛ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʮʠʤʘ.  

ʇʨʦʛʨʘʤ ʠʣʠ ʧʦʣʠʪʠʢʘ ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʿʝ ʩʘʩʪʘʚʥʠ ʜʝʦ ʧʨʦʛʨʘʤʘ ʭʝ˅ʠʥʛʘ 

ʫʢʫʧʥʦʛ ʨʠʟʠʢʘ ʧʨʝʜʫʟʝ˂ʘ, ʘ ʪʨʝʙʘ ʜʘ ʧʨʫʞʠ ʩʤʝʨʥʠʮʝ ʟʘ ʘʢʪʠʚʥʦʩʪʠ ʫ ʜʦʤʝʥʫ 

ʫʧʨʘʚˀʘˁʘ ʝʢʦʥʦʤʩʢʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ. ɹʫʜʫ˂ʠ ʜʘ ʯʠʥʠ ʦʩʥʦʚʫ 

ʦʨʛʘʥʠʟʘʮʠʿʝ ʠ ʧʨʠʤʝʥʝ ʜʝʚʠʟʥʦʛ ʭʝ˅ʠʥʛʘ, ʙʠ˂ʝ ʦʙʿʘʰˁʝʥʝ ʦʩʥʦʚʥʝ ʬʘʟʝ ʫʩʧʦʩʪʘʚˀʘˁʘ 

ʧʨʦʛʨʘʤʘ ʭʝ˅ʠʥʛʘ. ʂʘʦ ʦʩʥʦʚʥʠ ʦʙʣʠʮʠ ʦʨʛʘʥʠʟʘʮʠʿʝ ʭʝ˅ʠʥʛʘ ˂ʝ ʙʠʪʠ ʘʥʘʣʠʟʠʨʘʥʠ 

ʮʝʥʪʨʘʣʠʟʦʚʘʥʠ ʠ ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʠ ʭʝ˅ʠʥʛ. ʅʘ ʢʨʘʿʫ ʪʨʝ˂ʝʛ ʜʝʣʘ ʜʠʩʝʨʪʘʮʠʿʝ ˂ʝ ʙʠʪʠ 

ʧʨʝʜʩʪʘʚˀʝʥʝ ʩʪʨʘʪʝʛʠʿʝ ʟʘ ʭʝ˅ʠʥʛ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ. ʂʘʦ ʦʩʥʦʚʥʝ ˂ʝ ʙʠʪʠ ʧʨʝʜʩʪʘʚˀʝʥʝ 

ʩʪʨʘʪʝʛʠʿʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠ ʦʧʝʨʘʪʠʚʥʦʛ ʭʝ˅ʠʥʛʘ, ʘʣʠ ˂ʝ ʧʘʞˁʘ ʙʠʪʠ ʧʦʩʚʝ˂ʝʥʘ ʠ 

ʩʪʨʘʪʝʛʠʿʘʤʘ ʠʟʙʝʛʘʚʘˁʘ, ʧʨʝʥʦʰʝˁʘ, ʧʦʜʝʣʝ ʠ ʧʨʠʭʚʘʪʘˁʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ. ʂʘʦ 

ʧʦʩʝʙʥʘ ʩʪʨʘʪʝʛʠʿʘ, ʯʠʿʫ ʧʨʠʤʝʥʫ ʫ ʉʨʙʠʿʠ ʧʨʝʧʦʨʫʯʫʿʝ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ, ʙʠ˂ʝ 

ʘʥʘʣʠʟʠʨʘʥ ʧʨʠʨʦʜʥʠ ʭʝ˅ʠʥʛ, ʢʘʦ ʠʟʨʘʟ ʩʧʦʥʪʘʥʦʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ 

ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ.  

ʇʨʝʜʤʝʪ ʘʥʘʣʠʟʝ ʫ ʜʝʣʫ ʧʦʜ ʥʘʟʠʚʦʤ ʌʠʥʘʥʩʠʿʩʢʠ ʭʝ˅ʠʥʛ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ 

ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ˂ʝ ʙʠʪʠ ʪʨʞʠʰʪʝ ʚʘʣʫʪʥʠʭ ʜʝʨʠʚʘʪʘ ʠ ʦʩʥʦʚʥʠ ʚʘʣʫʪʥʠ ʜʝʨʠʚʘʪʠ ï 

ʬʦʨʚʘʨʜʠ, ʬʿʫʯʝʨʩʠ, ʦʧʮʠʿʝ ʠ ʩʚʦʧʦʚʠ. ɺʘʣʫʪʥʠ ʜʝʨʠʚʘʪʠ, ʢʘʦ ʧʦʩʝʙʥʘ ʚʨʩʪʘ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ, ʧʨʝʜʩʪʘʚˀʘʿʫ ʙʠʣʘʪʝʨʘʣʥʝ ʫʛʦʚʦʨʝ ʢʦʿʠʤʘ ʩʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ 

ʜʦʛʦʚʘʨʘʿʫ ʦ ʙʫʜʫ˂ʦʿ ʨʘʟʤʝʥʠ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʠʟʨʘʞʝʥʠʭ ʫ ʜʚʝ ʨʘʟʣʠʯʠʪʝ ʚʘʣʫʪʝ. ʀʘʢʦ 

ʩʫ ʚʘʣʫʪʥʠ ʜʝʨʠʚʘʪʠ ʫ ʦʩʥʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʢʦʿʠ ʩʪʚʘʨʘʿʫ ʜʝʚʠʟʥʠ ʨʠʟʠʢ, ʦʥʠ ʤʦʛʫ 

ʜʦʧʨʠʥʝʪʠ ʩʤʘˁʝˁʫ ʨʠʟʠʢʘ, ʿʝʨ ʩʝ ʬʠʥʘʥʩʠʿʩʢʦ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʩʚʦʜʠ ʥʘ 

ʧʨʝʫʟʠʤʘˁʝ ʨʠʟʠʢʘ ʢʦʿʠ ʿʝ ʿʘʢʦ ʥʝʛʘʪʠʚʥʦ ʢʦʨʝʣʠʩʘʥ ʩʘ ʨʠʟʠʢʦʤ ʢʦʿʠ ʩʝ ʞʝʣʠ 

ʤʠʥʠʤʠʟʠʨʘʪʠ. ɸʥʘʣʠʟʘ ʪʨʞʠʰʪʘ ʚʘʣʫʪʥʠʭ ʜʝʨʠʚʘʪʘ ˂ʝ ʫʢʘʟʘʪʠ ʥʘ ʩʪʝʧʝʥ ˁʝʛʦʚʝ 

ʨʘʟʚʠʿʝʥʦʩʪʠ, ʦʙʣʠʢʝ ʪʨʛʦʚʘˁʘ ʠ ʪʨʞʠʰʥʝ ʫʯʝʩʥʠʢʝ, ʢʘʦ ʠ ʦʩʥʦʚʥʝ ʪʠʧʦʚʝ ʚʘʣʫʪʥʠʭ 

ʜʝʨʠʚʘʪʘ. ʅʘʿʿʝʜʥʦʩʪʘʚʥʠʿʠ ʚʘʣʫʪʥʠ ʜʝʨʠʚʘʪʠ ʩʫ ʚʘʣʫʪʥʠ ʬʦʨʚʘʨʜ ʠ ʚʘʣʫʪʥʠ ʬʿʫʯʝʨʩ, 

ʢʦʿʠ ʩʝ ʜʝʬʠʥʠʰʫ ʢʘʦ ʫʛʦʚʦʨʠ ʦ ʢʫʧʦʚʠʥʠ ʠʣʠ ʧʨʦʜʘʿʠ ʦʜʨʝʹʝʥʝ ʢʦʣʠʯʠʥʝ ʩʪʨʘʥʝ 

ʚʘʣʫʪʝ, ʧʦ ʦʜʨʝʹʝʥʦʿ ʮʝʥʠ, ʦʜʨʝʹʝʥʦʛ ʜʘʥʘ ʫ ʙʫʜʫ˂ʥʦʩʪʠ. ʀʘʢʦ ʠʤʘʿʫ ʠʩʪʫ ʜʝʬʠʥʠʮʠʿʫ, 

ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ ʦʚʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʧʨʦʠʟʣʘʟʠ ʠʟ ʯʠˁʝʥʠʮʝ ʜʘ ʩʝ ʬʦʨʚʘʨʜʠ ʫʛʦʚʘʨʘʿʫ 

ʧʨʠʚʘʪʥʦ, ʜʦʢ ʩʫ ʬʿʫʯʝʨʩʠ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʢʦʿʠʤʘ ʩʝ ʿʘʚʥʦ ʪʨʛʫʿʝ ʥʘ ʙʝʨʟʠ. 

ʋ ʥʘʩʪʘʚʢʫ ʯʝʪʚʨʪʦʛ ʜʝʣʘ ʜʠʩʝʨʪʘʮʠʿʝ, ʧʨʝʜʤʝʪ ʨʘʟʤʘʪʨʘˁʘ ˂ʝ ʙʠʪʠ ʚʘʣʫʪʥʘ ʦʧʮʠʿʘ, 

ʢʘʦ ʫʛʦʚʦʨ ʢʦʿʠʤ ʿʝʜʥʘ ʩʪʨʘʥʘ ʜʘʿʝ ʜʨʫʛʦʿ ʩʪʨʘʥʠ ʧʨʘʚʦ, ʙʝʟ ʦʙʘʚʝʟʝ, ʜʘ ʢʫʧʠ ʠʣʠ ʧʨʦʜʘ 

ʩʪʨʘʥʫ ʚʘʣʫʪʫ ʧʦ ʦʜʨʝʹʝʥʦʿ ʮʝʥʠ, ʥʘ ʜʘʥ ʠʣʠ ʧʨʝ ʜʦʩʧʝ˂ʘ ʦʧʮʠʿʝ. ɹʫʜʫ˂ʠ ʜʘ, ʟʘ ʨʘʟʣʠʢʫ 
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ʦʜ ʚʘʣʫʪʥʠʭ ʬʦʨʚʘʨʜʘ ʠ ʬʿʫʯʝʨʩʘ, ʥʝ ʤʦʨʘʿʫ ʜʘ ʙʫʜʫ ʨʝʘʣʠʟʦʚʘʥʝ, ʝʬʝʢʪʠ ˁʠʭʦʚʝ 

ʧʨʠʤʝʥʝ ʫ ʧʨʦʮʝʩʫ ʫʧʨʘʚˀʘˁʘ ʝʢʦʥʦʤʩʢʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʥʠʩʫ ʠʟʚʝʩʥʠ, ʘ ʫʩʣʦʚˀʝʥʠ ʩʫ 

ʙʫʜʫ˂ʠʤ ʜʝʚʠʟʥʠʤ ʢʫʨʩʦʤ. ʇʨʝʮʠʟʥʠʿʝ, ʚʘʣʫʪʥʝ ʦʧʮʠʿʝ ʧʨʦʠʟʚʦʜʝ ʥʝʣʠʥʝʘʨʥʝ ʥʝʪʦ 

ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ ʩʘ ʠʟʨʘʞʝʥʦʤ ʧʦʟʠʪʠʚʥʦ ʘʩʠʤʝʪʨʠʯʥʦʤ ʨʘʩʧʦʜʝʣʦʤ ʚʝʨʦʚʘʪʥʦ˂ʝ, ʙʫʜʫ˂ʠ 

ʜʘ ˂ʝ ʠʭ ˁʠʭʦʚʠ ʚʣʘʩʥʠʮʠ ʨʝʘʣʠʟʦʚʘʪʠ ʩʘʤʦ ʘʢʦ ʿʝ ʪʦ ʠʩʧʣʘʪʠʚʦ. ʂʘʦ ʧʦʩʝʙʘʥ ʦʙʣʠʢ 

ʫʟʘʿʘʤʥʦʛ ʟʘʿʤʘ ʠ ʩʣʦʞʝʥʦʛ ʚʘʣʫʪʥʦʛ ʜʝʨʠʚʘʪʘ, ʙʠ˂ʝ ʘʥʘʣʠʟʠʨʘʥ ʚʘʣʫʪʥʠ ʩʚʦʧ. ɺʘʣʫʪʥʠ 

ʩʚʦʧ ʿʝ ʫʛʦʚʦʨ ʦ ʨʘʟʤʝʥʠ ʛʣʘʚʥʠʮʝ ʠ ʢʘʤʘʪʝ ʫ ʿʝʜʥʦʿ, ʛʣʘʚʥʠʮʦʤ ʠ ʢʘʤʘʪʦʤ ʫ ʜʨʫʛʦʿ 

ʚʘʣʫʪʠ, ʧʨʠ ʯʝʤʫ ʩʝ ʛʣʘʚʥʠʮʝ ʨʘʟʤʝˁʫʿʫ ʫ ʜʚʘ ʪʨʝʥʫʪʢʘ, ʥʘ ʢʨʘʿʫ ʠ ʧʦʯʝʪʢʫ ʚʝʢʘ ʪʨʘʿʘˁʘ 

ʩʚʦʧʘ, ʜʦʢ ʩʝ ʠʟʤʝʹʫ ʦʚʘ ʜʚʘ ʪʨʝʥʫʪʢʘ ʨʘʟʤʝˁʫʿʫ ʧʣʘ˂ʘˁʘ ʢʘʤʘʪʝ.  

ʋ ʧʝʪʦʤ ʜʝʣʫ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ, ʧʦʜ ʥʘʟʠʚʦʤ ʆʧʝʨʘʪʠʚʥʠ ʭʝ˅ʠʥʛ ʝʢʦʥʦʤʩʢʝ 

ʠʟʣʦʞʝʥʦʩʪʠ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ʧʨʝʜʤʝʪ ʘʥʘʣʠʟʝ ˂ʝ ʙʠʪʠ ʨʝʘʣʥʝ ʦʧʮʠʿʝ, ʤʘʨʢʝʪʠʥʰʢʝ ʠ 

ʧʨʦʠʟʚʦʜʥʝ ʩʪʨʘʪʝʛʠʿʝ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ʠ ʦʜʥʦʩ ʠʟʤʝʹʫ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠ 

ʦʧʝʨʘʪʠʚʥʦʛ ʭʝ˅ʠʥʛʘ. ʈʝʘʣʥʝ ʦʧʮʠʿʝ ʩʫ ʨʘʟʚʠʿʝʥʝ ʫʙʨʟʦ ʥʘʢʦʥ ʧʦʿʘʚʝ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʦʧʮʠʿʘ, ʢʘʢʦ ʙʠ ʩʝ ʫʢʘʟʘʣʦ ʥʘ ʪʦ ʜʘ ʿʝ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʦʜʨʝʹʝʥʘ, ʥʝ ʩʘʤʦ ʚʨʝʜʥʦʰ˂ʫ 

ˁʝʛʦʚʝ ʠʤʦʚʠʥʝ, ʚʝ˂ ʠ ʧʦʪʝʥʮʠʿʘʣʠʤʘ ˁʝʛʦʚʦʛ ʨʘʩʪʘ. ʅʘʠʤʝ, ʤʦʛʫ˂ʥʦʩʪʠ ʟʘ ʙʫʜʫ˂ʘ 

ʫʣʘʛʘˁʘ ʪʨʝʙʘ ʧʦʩʤʘʪʨʘʪʠ ʢʘʦ ʢʫʧʦʚʥʝ ʦʧʮʠʿʝ ʥʘ ʠʤʦʚʠʥʫ ʧʨʝʜʫʟʝ˂ʘ, ʯʠʿʘ ʿʝ ʮʝʥʘ 

ʨʝʘʣʠʟʘʮʠʿʝ ʿʝʜʥʘʢʘ ʠʟʥʦʩʫ ʧʦʪʨʝʙʥʦʛ ʫʣʘʛʘˁʘ. ʆʙʠʯʥʦ ʩʝ ʨʘʟʣʠʢʫʿʫ ʢʫʧʦʚʥʝ ʨʝʘʣʥʝ 

ʦʧʮʠʿʝ ʢʦʿʝ ʜʘʿʫ ʧʨʘʚʦ, ʙʝʟ ʦʙʘʚʝʟʝ, ʜʘ ʩʝ ʧʨʠʙʘʚʠ, ʠ ʧʨʦʜʘʿʥʝ ʨʝʘʣʥʝ ʦʧʮʠʿʝ ʢʦʿʝ ʜʘʿʫ 

ʧʨʘʚʦ, ʙʝʟ ʦʙʘʚʝʟʝ, ʜʘ ʩʝ ʫʩʪʫʧʠ ʠʤʦʚʠʥʘ, ʧʦ ʦʜʨʝʹʝʥʦʿ ʮʝʥʠ ʠ ʫ ʦʜʨʝʹʝʥʦʤ ʧʝʨʠʦʜʫ ʠʣʠ 

ʥʘ ʦʜʨʝʹʝʥʠ ʜʘʥ. ʊʠʧʠʯʥʝ ʢʫʧʦʚʥʝ ʨʝʘʣʥʝ ʦʧʮʠʿʝ ʩʫ ʦʧʮʠʿʝ ʦʜʣʘʛʘˁʘ, ʨʘʩʪʘ ʠ 

ʧʨʦʰʠʨʝˁʘ ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ, ʜʦʢ ʩʫ ʦʧʮʠʿʝ ʩʤʘˁʝˁʘ ʠʣʠ ʥʘʧʫʰʪʘˁʘ ʧʦʩʣʦʚʥʝ 

ʘʢʪʠʚʦʥʩʪʠ ʪʠʧʠʯʥʝ ʧʨʦʜʘʿʥʝ ʨʝʘʣʥʝ ʦʧʮʠʿʝ. ɳʠʭʦʚʘ ʚʨʝʜʥʦʩʪ ʩʝ ʧʨʦʮʝˁʫʿʝ ʩʣʠʯʥʦ ʢʘʦ 

ʚʨʝʜʥʦʩʪ ʚʘʣʫʪʥʠʭ ʦʧʮʠʿʘ ï ʧʨʠʤʝʥʦʤ ɹʣʝʢ-ʐʦʣʩʦʚʦʛ ʠʣʠ ʙʠʥʦʤʥʦʛ ʤʦʜʝʣʘ. 

ʂʘʦ ʦʩʥʦʚʥʝ ʩʪʨʘʪʝʛʠʿʝ ʦʧʝʨʘʪʠʚʥʦʛ ʭʝ˅ʠʥʛʘ ˂ʝ ʙʠʪʠ ʘʥʘʣʠʟʠʨʘʥʝ ʤʘʨʢʝʪʠʥʰʢʝ 

ʩʪʨʘʪʝʛʠʿʝ ʠ ʦʧʝʨʘʪʠʚʥʘ ʬʣʝʢʩʠʙʠʣʥʦʩʪ. ʆʩʥʦʚʥʝ ʤʘʨʢʝʪʠʥʰʢʝ ʩʪʨʘʪʝʛʠʿʝ ʩʫ ʪʨʞʠʰʥʘ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʿʘ, ʠʟʙʦʨ ʘʩʦʨʪʠʤʘʥʘ ʧʨʦʠʟʚʦʜʘ ʠ ʧʦʣʠʪʠʢʘ ʮʝʥʘ. ʂʘʦ ʦʩʥʦʚʥʝ ʩʪʨʘʪʝʛʠʿʝ 

ʦʧʝʨʘʪʠʚʥʝ ʬʣʝʢʩʠʙʠʣʥʦʩʪʠ ˂ʝ ʙʠʪʠ ʘʥʘʣʠʟʠʨʘʥʝ ʩʪʨʘʪʝʛʠʿʝ ʩʥʘʙʜʝʚʘˁʘ ʠ ʧʨʦʠʟʚʦʜˁʝ. 

ʋ ʪʝʦʨʠʿʠ ʩʝ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ, ʠʘʢʦ ʤʘʨʢʝʪʠʥʰʢʝ ʩʪʨʘʪʝʛʠʿʝ ʤʦʛʫ ʜʘ ʙʫʜʫ ʝʬʠʢʘʩʘʥ ʥʘʯʠʥ 

ʟʘ ʩʤʘˁʝˁʝ ʧʦʩʣʦʚʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ˁʠʭʦʚ ʫʪʠʮʘʿ ʿʝ ʧʨʝʪʝʞʥʦ 

ʦʛʨʘʥʠʯʝʥ ʥʘ ʥʦʚʯʘʥʝ ʧʨʠʣʠʚʝ (ʧʨʠʭʦʜʝ) ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ. ɳʠʭʦʚʘ ʝʬʠʢʘʩʥʦʩʪ ʩʝ 

ʩʤʘˁʫʿʝ ʫ ʧʝʨʠʦʜʠʤʘ ʩʥʘʞʥʠʭ ʧʨʦʤʝʥʘ ʨʝʘʣʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʿʝʨ ʩʝ ʮʝʥʝ ʠ ʪʨʘʞˁʘ 

(ʪʠʤʝ ʠ ʤʘʨʛʠʥʘʣʥʠ ʪʨʦʰʢʦʚʠ) ʤʦʛʫ ʪʦʣʠʢʦ ʧʨʦʤʝʥʠʪʠ ʜʘ ʧʨʝʜʫʟʝ˂ʝ ʥʘ ʧʨʦʠʟʚʦʜʠʤʘ ʥʝ 

ʤʦʞʝ ʜʘ ʟʘʨʘʜʠ ʤʘʨʞʫ. ʈʘʟʚʦʿʝʤ ʧʨʦʠʟʚʦʜʥʠʭ ʩʪʨʘʪʝʛʠʿʘ ʫʩʤʝʨʝʥʠʭ ʥʘ ʩʤʘˁʝˁʝ 

ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʚʝʟʠ ʩʘ ʥʦʚʯʘʥʠʤ ʦʜʣʠʚʠʤʘ (ʪʨʦʰʢʦʚʠʤʘ) ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʧʨʝʜʫʟʝ˂ʝ 

ʤʦʞʝ ʦʩʠʛʫʨʘʪʠ ʪʨʘʿʥʠʿʝ ʧʨʠʩʫʩʪʚʦ ʠ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ ʩʚʦʿʠʭ ʧʨʦʠʟʚʦʜʘ ʥʘ ʜʦʤʘ˂ʝʤ ʠ 

ʠʥʦʩʪʨʘʥʠʤ ʪʨʞʠʰʪʠʤʘ. ʅʘ ʢʨʘʿʫ ʧʝʪʦʛ ʜʝʣʘ ʦʚʝ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ ˂ʝ ʙʠʪʠ 

ʧʨʝʜʩʪʘʚˀʝʥʠ ʥʘʿʚʘʞʥʠʿʠ ʪʝʦʨʠʿʩʢʠ ʤʦʜʝʣʠ ʟʘ ʘʥʘʣʠʟʫ ʦʜʥʦʩʘ ʩʪʨʘʪʝʛʠʿʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠ 

ʦʧʝʨʘʪʠʚʥʦʛ ʭʝ˅ʠʥʛʘ, ʢʘʦ ʠ ʨʝʟʫʣʪʘʪʠ ʝʤʧʠʨʠʿʩʢʠʭ ʠʩʪʨʘʞʠʚʘˁʘ ʦʚʦʛ ʦʜʥʦʩʘ. 
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1. ɸʥʘʣʠʟʘ ʩʪʘˁʘ ʜʝʚʠʟʥʦʛ ʪʨʞʠʰʪʘ 

ɼʝʚʠʟʥʦ ʪʨʞʠʰʪʝ ʿʝ ʆʊʎ (ʝʥʛ. over-the-counter) ʠʣʠ ʥʝʦʨʛʘʥʠʟʦʚʘʥʦ ʙʨʦʢʝʨʩʢʦ-ʜʠʣʝʨʩʢʦ 

ʪʨʞʠʰʪʝ, ʰʪʦ ʟʥʘʯʠ ʜʘ ʥʠʿʝ ʚʝʟʘʥʦ ʟʘ ʦʜʨʝʹʝʥʠ ʬʠʟʠʯʢʠ ʧʨʦʩʪʦʨ ʥʘ ʢʦʿʝʤ ʩʝ ʢʫʧʘʮ ʠ 

ʧʨʦʜʘʚʘʮ ʚʘʣʫʪʝ ʩʨʝ˂ʫ, ʚʝ˂ ʬʫʥʢʮʠʦʥʠʰʝ ʢʘʦ ʤʨʝʞʘ ʪʨʛʦʚʘʮʘ ʚʘʣʫʪʘʤʘ, ʢʦʿʠ ʫʯʝʩʪʚʫʿʫ ʫ 

ʪʨʛʦʚʘˁʫ ʧʫʪʝʤ ʨʘʟʣʠʯʠʪʠʭ ʤʝʜʠʿʘ (ʨʘʯʫʥʘʨʘ, ʪʝʣʝʬʦʥʘ ʠ ʩʣ.).
1
 ɱʝʜʠʥʩʪʚʝʥ ʧʨʝʛʣʝʜ ʩʚʠʭ 

ʢʦʪʘʮʠʿʘ ʥʝʢʝ ʚʘʣʫʪʝ ʥʠʿʝ ʤʦʛʫ˂, ʿʝʨ ʩʝ ʢʫʧʦʚʠʥʘ ʠ ʧʨʦʜʘʿʘ ʚʘʣʫʪʘ ʠʩʪʦʚʨʝʤʝʥʦ ʠ 

ʥʝʟʘʚʠʩʥʦ ʦʜʚʠʿʘ ʫ ʪʨʛʦʚʘʯʢʠʤ ʢʘʥʮʝʣʘʨʠʿʘʤʘ (ʝʥʛ. dealing rooms) ʚʝʣʠʢʦʛ ʙʨʦʿʘ ʙʘʥʘʢʘ ʫ 

ʥʝʢʦʣʠʢʦ ʬʠʥʘʥʩʠʿʩʢʠʭ ʮʝʥʪʘʨʘ ʰʠʨʦʤ ʩʚʝʪʘ, ʦʜ ʢʦʿʠʭ ʩʫ ʥʘʿʟʥʘʯʘʿʥʠʿʠ ʃʦʥʜʦʥ, ɳʫʿʦʨʢ 

ʠ ʊʦʢʠʦ. ɼʝʚʠʟʥʦ ʪʨʞʠʰʪʝ ʿʝ ʫʚʝʢ ʥʝʛʜʝ ʫ ʩʚʝʪʫ ʦʪʚʦʨʝʥʦ, ʧʘ ʩʝ ʨʘʟʤʝʥʘ ʚʘʣʫʪʘ ʤʦʞʝ 

ʦʙʘʚʠʪʠ ʫ ʙʠʣʦ ʢʦʤ ʪʨʝʥʫʪʢʫ. ʊʨʛʦʚʘˁʝ ʩʚʘʢʦʛ ʜʘʥʘ ʧʦʯʠˁʝ ʫ ʊʦʢʠʿʫ ʠ ʉʠʜʥʝʿʫ, ʘ 

ʟʘʚʨʰʘʚʘ ʩʝ ʫ ʃʦʩ ɸʥʹʝʣʝʩʫ ʠ ʉʘʥ ʌʨʘʥʮʠʩʢʫ, ʜʦʢ ʚʝʣʠʢʝ ʤʝʹʫʥʘʨʦʜʥʝ ʢʦʤʝʨʮʠʿʘʣʥʝ 

ʙʘʥʢʝ ʫʯʝʩʪʚʫʿʫ ʫ ʪʨʘʥʩʘʢʮʠʿʘʤʘ 24 ʩʘʪʘ ʜʥʝʚʥʦ. ɿʘʭʚʘˀʫʿʫ˂ʠ ʪʦʤʝ, ʜʝʚʠʟʥʦ ʪʨʞʠʰʪʝ ʿʝ 

ʥʘʿʣʠʢʚʠʜʥʠʿʝ ʠ ʥʘʿʚʝ˂ʝ ʬʠʥʘʥʩʠʿʩʢʦ ʪʨʞʠʰʪʝ ʥʘ ʩʚʝʪʫ, ʢʦʿʝ ʫʟ ʪʦ ʫʙʨʟʘʥʦ ʨʘʩʪʝ. ɼʝʚʝʪʦ 

ʪʨʠʿʝʥʘʣʥʦ ʠʩʪʨʘʞʠʚʘˁʝ ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʜʝʚʠʟʥʦʤ ʠ ʪʨʞʠʰʪʫ ʜʝʨʠʚʘʪʘ, ʢʦʿʝ ʿʝ 2013. 

ʩʧʨʦʚʝʣʘ ɹʘʥʢʘ ʟʘ ʤʝʹʫʥʘʨʦʜʥʘ ʧʦʨʘʚʥʘˁʘ ʠʟ ɹʘʟʝʣʘ (ɹʀʉ), ʧʦʢʘʟʘʣʦ ʿʝ ʜʘ ʩʝ ʥʘ 

ʛʣʦʙʘʣʥʦʤ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ ʧʨʦʩʝʯʥʦ ʜʥʝʚʥʦ ʦʩʪʚʘʨʠ ʧʨʦʤʝʪ ʦʜ 5,34 ʪʨʠʣʠʦʥʘ 

ʘʤʝʨʠʯʢʠʭ ʜʦʣʘʨʘ, ʰʪʦ ʿʝ ʧʦʚʝ˂ʘˁʝ ʦʜ 33% ʫ ʦʜʥʦʩʫ ʥʘ 2010. ʠ 60% ʫ ʦʜʥʦʩʫ ʥʘ 2007.
2
   

1.1. ʋʯʝʩʥʠʮʠ ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ 

ɼʝʚʠʟʥʦ ʪʨʞʠʰʪʝ ʬʫʥʢʮʠʦʥʠʰʝ ʥʘ ʜʚʘ ʥʠʚʦʘ: ʤʝʹʫʙʘʥʢʘʨʩʢʦ (ʚʝʣʠʢʦʧʨʦʜʘʿʥʦ) ʠ 

ʢʣʠʿʝʥʪ (ʤʘʣʦʧʨʦʜʘʿʥʦ) ʪʨʞʠʰʪʝ. ʅʘ ʤʘʣʦʧʨʦʜʘʿʥʦʤ ʪʨʞʠʰʪʫ, ʧʦʿʝʜʠʥʮʠ ʠ ʧʨʝʜʫʟʝ˂ʘ 

ʢʫʧʫʿʫ ʠ ʧʨʦʜʘʿʫ ʚʘʣʫʪʝ ʢʦʜ ʢʦʤʝʨʮʠʿʘʣʥʠʭ ʙʘʥʢʘ, ʜʦʢ ʥʘ ʤʝʹʫʙʘʥʢʘʨʩʢʦʤ ʪʨʞʠʰʪʫ 

ʪʨʛʫʿʫ ʢʦʤʝʨʮʠʿʘʣʥʝ ʙʘʥʢʝ ʢʦʿʝ ʤʦʛʫ ʙʠʪʠ ʣʦʮʠʨʘʥʝ ʫ ʠʩʪʦʤ ʠʣʠ ʨʘʟʣʠʯʠʪʠʤ 

ʬʠʥʘʥʩʠʿʩʢʠʤ ʮʝʥʪʨʠʤʘ. ʀʧʘʢ, ʢʘʢʦ ʂʠʥʛ ʠ ʩʘʨʘʜʥʠʮʠ ʠʩʪʠʯʫ, ʦʚʘ ʜʚʘ ʥʠʚʦʘ ʩʫ ʿʘʩʥʦ 

ʨʘʟʛʨʘʥʠʯʝʥʘ ʿʦʰ ʩʘʤʦ ʫ ʥʘʿʥʝʨʘʟʚʠʿʝʥʠʿʠʤ ʠ ʥʘʿʥʝʣʠʢʚʠʜʥʠʿʠʤ ʜʝʣʦʚʠʤʘ ʜʝʚʠʟʥʦʛ 

ʪʨʞʠʰʪʘ, ʛʜʝ ʩʝ ʪʨʛʦʚʘˁʝ ʦʜʚʠʿʘ ʧʨʝʪʝʞʥʦ ʫʧʦʪʨʝʙʦʤ ʪʝʣʝʬʦʥʘ ʠ ʧʦʩʨʝʜʩʪʚʦʤ ʙʨʦʢʝʨʘ, 

ʘ ʨʝʹʝ ʢʦʨʠʰ˂ʝˁʝʤ ʝʣʝʢʪʨʦʥʩʢʦʛ ʠʣʠ ʠʥʪʝʨʥʝʪ ʪʨʛʦʚʘˁʘ.
3
 ʅʘʿʚʘʞʥʠʿʠ ʫʯʝʩʥʠʮʠ ʥʘ 

ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ ʩʫ: ʢʦʤʝʨʮʠʿʘʣʥʝ ʙʘʥʢʝ, ʢʣʠʿʝʥʪʠ ʙʘʥʘʢʘ, ʙʨʦʢʝʨʠ ʠ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ. 

ʏʝʩʪʦ ʩʝ ʢʘʦ ʫʯʝʩʥʠʮʠ ʥʘʚʦʜʝ ʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʠ ʧʝʥʟʠʦʥʠ ʬʦʥʜʦʚʠ, ʭʝ˅ʠʥʛ ʬʦʥʜʦʚʠ ʠ 

ʦʩʠʛʫʨʘʚʘʿʫ˂ʘ ʜʨʫʰʪʚʘ, ʢʦʿʝ ɹʀʉ ʦʟʥʘʯʘʚʘ ʢʘʦ ʦʩʪʘʣʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ.  

ʂʦʤʝʨʮʠʿʘʣʥʝ ʙʘʥʢʝ, ʢʦʿʝ ʜʝʣʫʿʫ ʧʨʝʢʦ ʩʚʦʿʠʭ ʜʠʣʝʨʘ, ʠʤʘʿʫ ʪʨʠ ʚʘʞʥʝ ʬʫʥʢʮʠʿʝ: ʘ) 

ʠʟʚʨʰʘʚʘʿʫ ʤʝʹʫʥʘʨʦʜʥʘ ʧʣʘ˂ʘˁʘ, ʟʘʜʫʞʠʚʘˁʝʤ ʠ ʦʜʦʙʨʘʚʘˁʝʤ ʜʝʚʠʟʥʠʭ ʨʘʯʫʥʘ ʢʦʿʝ 

ʠʤʘʿʫ ʢʦʜ ʜʨʫʛʠʭ ʙʘʥʘʢʘ, ʙ) ʢʨʝʜʠʪʠʨʘʿʫ ʫʯʝʩʥʠʢʝ ʫ ʤʝʹʫʥʘʨʦʜʥʦʿ ʪʨʛʦʚʠʥʠ ʠ ʚ) ʩʤʘˁʫʿʫ 

ʨʠʟʠʢ ʤʝʹʫʥʘʨʦʜʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ ʝʤʠʪʦʚʘˁʝʤ ʘʢʨʝʜʠʪʠʚʘ ʠ ʜʨʫʛʠʭ ʩʣʠʯʥʠʭ 

                                                 
1
 ʋ ɿʘʢʦʥʫ ʦ ʪʨʞʠʰʪʫ ʢʘʧʠʪʘʣʘ (ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ, ʙʨ. 31/2011, ʯʣʘʥ 2, ʩʪʘʚ 22), ʆʊʎ ʪʨʞʠʰʪʝ ʿʝ 

ʜʝʬʠʥʠʩʘʥʦ ʢʘʦ ʩʝʢʫʥʜʘʨʥʦ ʪʨʞʠʰʪʝ ʢʦʿʝ ʥʝ ʤʦʨʘ ʠʤʘʪʠ ʦʨʛʘʥʠʟʘʪʦʨʘ ʠ ʯʠʿʠ ʩʠʩʪʝʤ ʪʨʛʦʚʘˁʘ ʧʦʜʨʘʟʫʤʝʚʘ 

ʧʨʝʛʦʚʘʨʘˁʝ ʠʟʤʝʹʫ ʧʨʦʜʘʚʮʘ ʠ ʢʫʧʮʘ ʫ ʮʠˀʫ ʟʘʢˀʫʯʝˁʘ ʪʨʘʥʩʘʢʮʠʿʝ. 
2
 Bank for International Settlements (2014), Triennial Central Bank Survey: Global Foreign Exchange Turnover in 2013. 

3
 King, M.R., Osler, C., Rime, D. (2011), "Foreign exchange market structure, players and evolution", Norges Bank 

Working Paper, No. 2011/10.  
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ʠʥʩʪʨʫʤʝʥʘʪʘ.
4
 ʆʥʝ ʩʫ ʤʘʨʢʝʪ ʤʝʿʢʝʨʠ (ʢʨʝʘʪʦʨʠ ʣʠʢʚʠʜʥʦʩʪʠ), ʿʝʨ ʩʫ ʫʚʝʢ ʩʧʨʝʤʥʝ ʜʘ 

ʧʨʦʜʘʿʫ ʠ ʢʫʧʝ ʚʘʣʫʪʝ ʧʦ ʜʝʚʠʟʥʠʤ ʢʫʨʩʝʚʠʤʘ ʢʦʿʝ ʦʙʿʘʚˀʫʿʫ. ʇʦ ʧʨʘʚʠʣʫ, ʥʝ ʟʘʜʨʞʘʚʘʿʫ 

ʜʫʛʦ ʩʚʦʿʝ ʧʦʟʠʮʠʿʝ, ʚʝ˂ ʥʘʢʦʥ ʨʝʘʣʠʟʘʮʠʿʝ ʪʨʘʥʩʘʢʮʠʿʝ ʧʨʝʥʦʩʝ ʚʠʰʢʦʚʝ ʥʝʢʝ ʚʘʣʫʪʝ ʥʘ 

ʜʨʫʛʝ ʙʘʥʢʝ, ʰʪʦ ʩʝ ʦʟʥʘʯʘʚʘ ʢʘʦ ʪʨʛʦʚʘˁʝ "ʚʨʫ˂ʠʤ ʢʨʦʤʧʠʨʦʤ" (ʝʥʛ. "hot potato" 

trading).
 
ʀʩʪʨʘʞʠʚʘˁʘ ʧʦʢʘʟʫʿʫ ʜʘ ʧʨʦʩʝʯʥʦ ʚʨʝʤʝ ʜʨʞʘˁʘ ʧʦʟʠʮʠʿʝ ʫ ʥʝʢʦʿ ʚʘʣʫʪʠ ʢʦʜ 

ʙʘʥʘʢʘ ʚʘʨʠʨʘ ʦʜ ʥʝʢʦʣʠʢʦ ʩʝʢʫʥʜʠ ʜʦ 15 ʤʠʥʫʪʘ.
5
 ʆʥʝ ʥʘʩʪʦʿʝ ʜʘ ʧʨʝʜʚʠʜʝ ʢʨʝʪʘˁʝ 

ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʢʘʢʦ ʙʠ ʢʨʦʟ ʰʧʝʢʫʣʘʮʠʿʝ ʠʣʠ ʘʨʙʠʪʨʘʞʫ ʦʩʪʚʘʨʠʣʝ ʟʘʨʘʜʫ, ʢʦʨʠʩʪʝ˂ʠ 

ʧʨʠʚʨʝʤʝʥʝ ʪʨʞʠʰʥʝ ʥʝʨʘʚʥʦʪʝʞʝ ʠ ʢʫʨʩʥʝ ʨʘʟʣʠʢʝ. ʀʘʢʦ ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ ʜʝʣʫʿʝ 

ʤʥʦʛʦ ʙʘʥʘʢʘ, ˁʠʭ ʜʝʩʝʪ ʿʝ 2013. ʠʤʘʣʦ ʦʢʦ 80% ʪʨʞʠʰʥʦʛ ʫʯʝʰ˂ʘ, ʘ ʥʘʿʚʝ˂ʝ ʫʯʝʰ˂ʝ 

(15,18%) ʿ ʝ ʜʝʚʝʪʫ ʛʦʜʠʥʫ ʟʘ ʨʝʜʦʤ ʟʘʙʝʣʝʞʠʣʘ ʥʝʤʘʯʢʘ ɼʦʿʯʝ ʙʘʥʢʘ (ʩʣʠʢʘ I-1).   

 
ʉʣʠʢʘ I -1 ʋʯʝʰ˂ʝ ʢʦʤʝʨʮʠʿʘʣʥʠʭ ʙʘʥʢʘ ʥʘ ʜʝʚʠʟʥʠʤ ʪʨʞʠʰʪʠʤʘ ɿʘʧʘʜʥʝ ɽʚʨʦʧʝ, ʉʝʚʝʨʥʝ 

ɸʤʝʨʠʢʝ, ɸʟʠʿʝ, ʘʫʩʪʨʘʣʠʿʩʢʦ-ʘʟʠʿʩʢʦʛ ʨʝʛʠʦʥʘ ʠ ɱʘʧʘʥʘ ʫ 2013.  

ʀʟʚʦʨ: EuroMoney Magazine (2013), FX Survey 2013: Deutsche clings on despite Citi's resurgence. 

ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʢʦʤʝʨʮʠʿʘʣʥʠʭ ʙʘʥʘʢʘ, ʢʦʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʧʦʥʫʜʫ ʣʠʢʚʠʜʥʦʩʪʠ, ʪʿ, 

ʩʪʨʘʥʫ ʢʦʿʘ ʦʜʨʝʹʫʿʝ ʮʝʥʝ (ʜʝʚʠʟʥʝ ʢʫʨʩʝʚʝ), ˁʠʭʦʚʠ ʢʣʠʿʝʥʪʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʩʪʨʘʥʫ ʢʦʿʘ 

ʪʨʘʞʠ ʣʠʢʚʠʜʥʦʩʪ. ʂʣʠʿʝʥʪʠ ʙʘʥʘʢʘ ʩʫ ʧʦʿʝʜʠʥʮʠ ʠ ʧʨʝʜʫʟʝ˂ʘ, ʢʦʿʠ ʩʝ ʦʙʨʘ˂ʘʿʫ ʙʘʥʮʠ 

ʟʘʭʪʝʚʦʤ ʜʘ ʧʨʦʜʘʿʫ ʠʣʠ ʢʫʧʝ ʥʝʢʫ ʚʘʣʫʪʫ, ʫʛʣʘʚʥʦʤ ʢʘʢʦ ʙʠ ʬʠʥʘʥʩʠʨʘʣʠ ʤʝʹʫʥʘʨʦʜʥʫ 

ʪʨʛʦʚʠʥʫ ʠʣʠ ʠʥʚʝʩʪʠʮʠʦʥʝ ʘʢʪʠʚʥʦʩʪʠ. ʂʘʢʦ ʙʠ ʠʟʙʝʛʣʠ ʥʝʧʦʪʨʝʙʥʝ ʪʨʦʰʢʦʚʝ ʠ 

ʠʟʣʘʛʘˁʝ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ʫʛʣʘʚʥʦʤ ʪʨʛʫʿʫ ʤʘʣʠʤ ʠʟʥʦʩʠʤʘ ʚʘʣʫʪʘ, ʨʝʪʢʦ ʟʘʜʨʞʘʚʘʿʫ 

ʩʚʦʿʝ ʧʦʟʠʮʠʿʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʫ ʜʫʞʝʤ ʧʝʨʠʦʜʫ ʠ ʥʝ ʪʨʛʫʿʫ ʠʟ ʰʧʝʢʫʣʘʪʠʚʥʠʭ ʨʘʟʣʦʛʘ.
6
 

ʄʝʹʫ ʧʦʿʝʜʠʥʮʠʤʘ ʩʫ ʥʘʿʯʝʰ˂ʝ ʪʫʨʠʩʪʠ ʠ ʤʠʛʨʘʥʪʠ, ʘ ʤʝʹʫ ʧʨʝʜʫʟʝ˂ʠʤʘ ʩʫ ʪʦ 

ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʝ ʢʦʤʧʘʥʠʿʝ, ʫʚʦʟʥʠʮʠ, ʠʟʚʦʟʥʠʮʠ, ʤʝʹʫʥʘʨʦʜʥʠ ʧʦʨʪʬʦʣʠʦ ʤʝʥʘ˅ʝʨʠ ʠ 

ʠʥʚʝʩʪʠʪʦʨʠ. ʉ ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ ʥʘ ʤʝʹʫʙʘʥʢʘʨʩʢʦʤ ʪʨʞʠʰʪʫ ʪʨʛʫʿʫ ʫʛʣʘʚʥʦʤ ʚʝʣʠʢʝ, 

ʨʝʥʦʤʠʨʘʥʝ ʙʘʥʢʝ, ʢʘʦ ˁʠʭʦʚʠ ʢʣʠʿʝʥʪʠ ʩʝ ʿʘʚˀʘʿʫ ʠ ʤʘʣʝ ʠ ʩʨʝʜˁʝ ʢʦʤʝʨʮʠʿʘʣʥʝ ʙʘʥʢʝ.  

ɼʦʢ ʜʠʣʝʨʠ ʙʘʥʘʢʘ ʫʯʝʩʪʚʫʿʫ ʫ ʜʝʚʠʟʥʠʤ ʪʨʘʥʩʘʢʮʠʿʘʤʘ ʢʘʦ ʧʨʠʥʮʠʧʘʣʠ, ʙʨʦʢʝʨʠ ʩʫ 

ʘʛʝʥʪʠ ʢʦʿʠ ʠʟʚʨʰʘʚʘʿʫ ʥʘʣʦʛʝ ʩʚʦʿʠʭ ʢʣʠʿʝʥʘʪʘ (ʥʘʿʯʝʰ˂ʝ ʜʠʣʝʨʘ) ʫʟ ʦʜʛʦʚʘʨʘʿʫ˂ʫ 

                                                 
4
 Kim, S., Kim, S.H. (2006), Global Corporate Finance, Blackwell Publishing, p. 115. 

5
 Bjonnes, G.H., Rime, D. (2005), "Dealer behavior and trading systems in foreign exchange markets", Journal of 

Financial Economics 75(3): 571-605; King et al. (2011), op. cit. 
6
 King et al. (2011), op. cit. 
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ʧʨʦʚʠʟʠʿʫ ʠ ʥʝ ʟʘʫʟʠʤʘʿʫ ʧʦʟʠʮʠʿʫ. ɹʨʦʢʝʨʠ ʩʝ ʦʙʠʯʥʦ ʩʧʝʮʠʿʘʣʠʟʫʿʫ ʟʘ ʦʜʨʝʹʝʥʝ ʚʘʣʫʪʝ, 

ʘʣʠ ʩʚʠ ʪʨʛʫʿʫ ʥʘʿʚʘʞʥʠʿʠʤ ʩʚʝʪʩʢʠʤ ʚʘʣʫʪʘʤʘ, ʧʦʟʥʘʪʠʤ ʢʘʦ ɻ4 (ʝʥʛ. G4) ʚʘʣʫʪʝ 

(ʘʤʝʨʠʯʢʠ ʜʦʣʘʨ, ʝʚʨʦ, ʙʨʠʪʘʥʩʢʘ ʬʫʥʪʘ, ʿʘʧʘʥʩʢʠ ʿʝʥ). ʆʥʠ ʩʚʦʿʠʤ ʢʣʠʿʝʥʪʠʤʘ ʧʨʫʞʘʿʫ 

ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʜʝʚʠʟʥʠʤ ʢʫʨʩʝʚʠʤʘ ʨʘʟʣʠʯʠʪʠʭ ʙʘʥʘʢʘ (ˁʠʭʦʚʠʭ ʜʠʣʝʨʘ), ʦʙʝʟʙʝʹʫʿʫ 

ʘʥʦʥʠʤʥʦʩʪ ʟʘʠʥʪʝʨʝʩʦʚʘʥʠʤ ʩʪʨʘʥʘʤʘ ʜʦ ʪʨʝʥʫʪʢʘ ʟʘʢˀʫʯʝˁʘ ʪʨʘʥʩʘʢʮʠʿʝ ʠ ʧʦʤʘʞʫ 

ʙʘʥʢʘʤʘ ʜʘ ʤʠʥʠʤʠʟʠʨʘʿʫ ʢʦʥʪʘʢʪʝ ʩʘ ʜʨʫʛʠʤ ʪʨʛʦʚʮʠʤʘ. ʉ ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ ʩʝ ʜʘʥʘʩ ʥʘ 

ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ ʧʨʝʪʝʞʥʦ ʢʦʨʠʩʪʝ ʝʣʝʢʪʨʦʥʩʢʠ ʩʠʩʪʝʤʠ ʟʘ ʪʨʛʦʚʘˁʝ, ʢʦʿʠ 

ʦʤʦʛʫ˂ʘʚʘʿʫ ʨʝʘʣʠʟʘʮʠʿʫ ʪʨʘʥʩʘʢʮʠʿʘ ʧʦ ʚʝʦʤʘ ʥʠʩʢʦʿ ʮʝʥʠ, ʟʥʘʯʘʿ ʙʨʦʢʝʨʘ ʦʧʘʜʘ. 

ɹʨʦʢʝʨʠ ʩʫ 2013. ʜʦʧʨʠʥʝʣʠ ʨʝʘʣʠʟʘʮʠʿʠ ʩʚʝʛʘ 14,7% ʧʨʦʤʝʪʘ ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ.
7
 

ʆʚʦ ʫʯʝʰ˂ʝ ʿʝ ʚʝʣʠʢʠʤ ʜʝʣʦʤ ʨʝʟʫʣʪʘʪ ʯʠˁʝʥʠʮʝ ʜʘ ʩʫ ʙʨʦʢʝʨʠ ʠ ʜʘˀʝ ʚʘʞʥʠ ʟʘ 

ʪʨʛʦʚʘˁʝ ʤʘˁʝ ʣʠʢʚʠʜʥʠʤ ʚʘʣʫʪʘʤʘ, ʢʦʿʠʤʘ ʩʝ ʥʝ ʪʨʛʫʿʝ ʧʨʝʢʦ ʝʣʝʢʪʨʦʥʩʢʠʭ ʩʠʩʪʝʤʘ. 

ʆʧʝʨʘʮʠʿʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ ʩʫ ʦʜʨʘʟ ˁʝʥʠʭ ʦʜʥʦʩʘ ʩʘ ʜʨʫʛʠʤ 

ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ ʠ ʤʝʹʫʥʘʨʦʜʥʠʤ ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ (ʥʧʨ. ʄʝʹʫʥʘʨʦʜʥʠ ʤʦʥʝʪʘʨʥʠ 

ʬʦʥʜ, ʉʚʝʪʩʢʘ ʙʘʥʢʘ), ʢʘʦ ʠ ˁʝʥʠʭ ʥʘʩʪʦʿʘˁʘ ʜʘ ʫʪʠʯʝ ʥʘ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ʆʥʝ 

ʢʦʥʪʨʦʣʠʰʫ ʥʦʚʯʘʥʫ ʤʘʩʫ ʠ ʦʜʨʞʘʚʘʿʫ ʚʨʝʜʥʦʩʪ ʥʘʮʠʦʥʘʣʥʝ ʚʘʣʫʪʝ ʫ ʦʜʨʝʹʝʥʠʤ 

ʦʢʚʠʨʠʤʘ. ʀʥʪʝʨʚʝʥʮʠʿʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʩʫ ʚʘʞʘʥ ʬʘʢʪʦʨ ʫʪʠʮʘʿʘ ʥʘ ʙʫʜʫ˂ʘ ʢʨʝʪʘˁʘ 

ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʧʘ ʢʦʤʝʨʮʠʿʘʣʥʝ ʙʘʥʢʝ, ʢʘʦ ʥʘʿʚʘʞʥʠʿʠ ʫʯʝʩʥʠʮʠ ʜʝʚʠʟʥʦʛ ʪʨʞʠʰʪʘ, 

ʥʘʩʪʦʿʝ ʜʘ ʥʘ ʚʨʝʤʝ ʩʘʟʥʘʿʫ ʪʨʝʥʫʪʘʢ ˁʠʭʦʚʦʛ ʧʨʝʜʫʟʠʤʘˁʘ. ʎʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʫʯʝʩʪʚʫʿʫ 

ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ ʠ ʦʥʜʘ ʢʘʜʘ ʿʝ ʧʦʪʨʝʙʥʦ ʬʠʥʘʥʩʠʨʘʪʠ ʘʢʪʠʚʥʦʩʪʠ ʜʨʞʘʚʥʝ 

ʘʜʤʠʥʠʩʪʨʘʮʠʿʝ, ʩ ʪʠʤ ʰʪʦ ʦʚʝ ʘʢʪʠʚʥʦʩʪʠ ʥʝʤʘʿʫ ʠʥʬʦʨʤʘʮʠʦʥʠ ʩʘʜʨʞʘʿ, ʧʘ ʮʝʥʪʨʘʣʥʝ 

ʙʘʥʢʝ ʥʘʩʪʦʿʝ ʜʘ ʠʭ ʥʘʿʘʚʝ ʢʘʢʦ ʥʝ ʙʠ ʙʠʣʝ ʧʦʤʝʰʘʥʝ ʩʘ ʠʥʪʝʨʚʝʥʮʠʿʘʤʘ.
8
 ɿʘ ʮʠˀ ʥʝʤʘʿʫ 

ʦʩʪʚʘʨʝˁʝ ʜʦʙʠʪʢʘ, ʚʝ˂ ʩʝ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʘʢʪʠʚʥʦʩʪʠ ʢʦʿʝ ʧʨʝʜʫʟʠʤʘʿʫ, ʯʝʩʪʦ ʦʟʥʘʯʘʚʘʿʫ 

ʢʘʦ ʠʥʩʪʠʪʫʮʠʿʝ ʩʧʨʝʤʥʝ ʜʘ ʧʨʝʫʟʤʫ ʛʫʙʠʪʢʝ. 

1.2. ʊʨʛʦʚʘˁʝ ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ 

ʅʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ ʩʝ ʥʘʿʯʝʰ˂ʝ ʫʛʦʚʘʨʘʿʫ ʩʧʦʪ ʪʨʘʥʩʘʢʮʠʿʝ ʢʦʿʝ ʧʦʜʨʘʟʫʤʝʚʘʿʫ 

ʢʫʧʦʚʠʥʫ ʠʣʠ ʧʨʦʜʘʿʫ ʚʘʣʫʪʘ ʩʘ ʠʟʚʨʰʝˁʝʤ (ʠʩʧʦʨʫʢʦʤ ʧʨʦʪʠʚʚʨʝʜʥʦʩʪʠ) ʫ ʨʦʢʫ ʦʜ 

ʥʘʿʚʠʰʝ ʜʚʘ ʨʘʜʥʘ (ʪʨʛʦʚʘʯʢʘ) ʜʘʥʘ ʦʜ ʜʘʥʘ ʟʘʢˀʫʯʝˁʘ ʪʨʘʥʩʘʢʮʠʿʝ (ʢʫʧʦʧʨʦʜʘʿʥʦʛ 

ʫʛʦʚʦʨʘ), ʢʘʦ ʠ ʬʦʨʚʘʨʜ ʪʨʘʥʩʘʢʮʠʿʝ ʢʦʿʝ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʢʫʧʦʚʠʥʫ ʠʣʠ ʧʨʦʜʘʿʫ ʚʘʣʫʪʘ ʩʘ 

ʠʟʚʨʰʝˁʝʤ ʫ ʦʜʨʝʹʝʥʦʤ ʨʦʢʫ ʜʫʞʝʤ ʦʜ ʜʚʘ ʜʘʥʘ ʦʜ ʟʘʢˀʫʯʝˁʘ ʪʨʘʥʩʘʢʮʠʿʝ. ʏʝʩʪʦ ʩʝ 

ʫʛʦʚʘʨʘʿʫ ʠ ʩʚʦʧ ʪʨʘʥʩʘʢʮʠʿʝ, ʢʘʦ ʦʙʣʠʢ ʨʘʟʤʝʥʝ ʜʫʛʦʚʘ ʠʟʨʘʞʝʥʠʭ ʫ ʜʚʝ ʨʘʟʣʠʯʠʪʝ 

ʚʘʣʫʪʝ, ʧʨʠ ʯʝʤʫ ʩʝ ʥʘ ʩʧʦʪ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ (ʦʜʤʘʭ) ʨʘʟʤʝˁʫʿʫ ʜʫʛʦʚʠ, ʥʘ ʬʦʨʚʘʨʜ 

ʪʨʞʠʰʪʫ (ʫ ʨʦʢʫ ʜʦʩʧʝ˂ʘ ʜʫʛʦʚʘ) ʩʝ ʨʘʟʤʝˁʫʿʫ ʛʣʘʚʥʠʮʝ, ʜʦʢ ʩʝ ʠʟʤʝʹʫ ʦʚʘ ʜʚʘ ʪʨʝʥʫʪʢʘ 

ʨʘʟʤʝˁʫʿʫ ʢʘʤʘʪʝ. ɹʀʉ ʨʘʟʣʠʢʫʿʝ ʩʣʝʜʝ˂ʝ ʦʙʣʠʢʝ ʪʨʘʥʩʘʢʮʠʿʘ ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ: ʘ) 

ʩʧʦʪ ʪʨʘʥʩʘʢʮʠʿʘ, ʙ) ʜʠʨʝʢʪʥʠ ʬʦʨʚʘʨʜ, ʚ) ʜʝʚʠʟʥʠ ʩʚʦʧ, ʛ) ʚʘʣʫʪʥʠ ʩʚʦʧ, ʜ) ʚʘʣʫʪʥʘ 

ʦʧʮʠʿʘ (ʚʘʨʘʥʪʠ), ʹ) ʚʘʣʫʪʥʘ ʩʚʦʧʮʠʿʘ ʠ ʝ) ʦʩʪʘʣʝ ʜʝʚʠʟʥʝ ʪʨʘʥʩʘʢʮʠʿʝ.
9
  

                                                 
7
 Bank for International Settlements (2014), Triennial Central Bank Survey: Global Foreign Exchange Turnover in 2013. 

8
 King et al. (2011), op. cit. 

9
 Bank for International Settlements (2014), op. cit. 
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ʋʦʙʠʯʘʿʝʥʘ ʜʝʚʠʟʥʘ ʪʨʘʥʩʘʢʮʠʿʘ ʥʘ ʤʝʹʫʙʘʥʢʘʨʩʢʦʤ ʪʨʞʠʰʪʫ ʩʝ ʩʘʩʪʦʿʠ ʦʜ ʩʣʝʜʝ˂ʠʭ 

ʤʝʹʫʩʦʙʥʦ ʧʦʚʝʟʘʥʠʭ ʘʢʪʠʚʥʦʩʪʠ: ʘ) ʜʠʣʝʨ ʫʪʚʨ́ ʫʿʝ ʢʫʨʩ ʧʦ ʢʦʿʝʤ ʩʝ ʪʨʘʥʩʘʢʮʠʿʘ ʤʦʞʝ 

ʨʝʘʣʠʟʦʚʘʪʠ, ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʪʨʝʥʫʪʥʫ ʣʠʢʚʠʜʥʦʩʪ ʪʨʞʠʰʪʘ ʠ ʦʯʝʢʠʚʘˁʘ ʫ ʧʦʛʣʝʜʫ 

ʢʨʝʪʘˁʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʫ ʙʫʜʫ˂ʥʦʩʪʠ; ʙ) ʜʠʣʝʨ ʧʨʠʢʫʧˀʘ ʜʦʜʘʪʥʝ ʠʥʬʦʨʤʘʮʠʿʝ ʢʘʢʦ ʙʠ 

ʜʦʥʝʦ ʦʜʣʫʢʫ ʦ ʪʨʘʥʩʘʢʮʠʿʘʤʘ ʢʦʿʝ ˂ʝ ʫʛʦʚʦʨʠʪʠ; ʚ) ʪʨʘʥʩʘʢʮʠʿʫ ʠʟʚʨʰʘʚʘ ʥʝʢʦ ʜʨʫʛʠ ʫ 

ʙʘʥʮʠ (ʥʧʨ. ʜʠʨʝʢʪʦʨ ʪʨʝʟʦʨʘ), ʥʝ ʜʠʣʝʨ ʢʦʿʠ ʿʝ ʫʛʦʚʦʨʠʦ ʪʨʘʥʩʘʢʮʠʿʫ (ʫ ʮʠˀʫ ʢʦʥʪʨʦʣʝ), 

ʪʘʢʦ ʰʪʦ ʠʩʧʣʘ˂ʫʿʝ ʦʜʨʝʹʝʥʠ ʠʟʥʦʩ ʿʝʜʥʝ ʚʘʣʫʪʝ, ʘ ʟʘ ʫʟʚʨʘʪ ʜʦʙʠʿʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʠʟʥʦʩ 

ʥʝʢʝ ʜʨʫʛʝ ʚʘʣʫʪʝ; ʛ) ʜʠʣʝʨ ʧʨʘʪʠ ʧʦʟʠʮʠʿʫ ʢʦʿʘ ʿʝ ʧʨʦʠʟʘʣhʘ ʠʟ ʨʝʘʣʠʟʘʮʠʿʝ ʪʨʘʥʩʘʢʮʠʿʝ, 

ʧʨʦʮʝˁʫʿʝ ˁʝʥʝ ʝʬʝʢʪʝ ʠ ʨʘʟʤʘʪʨʘ ʤʦʛʫ˂ʥʦʩʪʠ ʟʘ ˁʝʥʦ ʟʘʪʚʘʨʘˁʝ.
10

 ʊʨʛʫʿʫ˂ʠ ʥʘ 

ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ, ʜʠʣʝʨʠ ʟʘʫʟʠʤʘʿʫ ʢʨʘʪʢʫ ʠʣʠ ʜʫʛʫ ʧʦʟʠʮʠʿʫ. ʂʘʜʘ ʧʨʦʜʘ ʦʜʨʝʹʝʥʠ 

ʠʟʥʦʩ ʥʝʢʝ ʚʘʣʫʪʝ ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ, ʜʠʣʝʨ ʟʘʫʟʠʤʘ ʢʨʘʪʢʫ ʧʦʟʠʮʠʿʫ ʫ ʪʦʿ ʚʘʣʫʪʠ, ʘ 

ʢʘʜʘ ʢʫʧʠ ʦʜʨʝʹʝʥʠ ʠʟʥʦʩ ʥʝʢʝ ʚʘʣʫʪʝ, ʦʥ ʫ ʪʦʿ ʚʘʣʫʪʠ ʟʘʫʟʠʤʘ ʜʫʛʫ ʧʦʟʠʮʠʿʫ. ɼʠʣʝʨʠ 

ʨʝʜʦʚʥʦ ʧʨʘʪʝ ʧʦʟʠʮʠʿʝ ʢʦʿʝ ʩʫ ʟʘʫʟʝʣʠ ʠ ʫʛʣʘʚʥʦʤ ʪʝʞʝ ʜʘ ʠʭ ʟʘʪʚʦʨʝ ʪʘʢʦ ʰʪʦ ʢʫʧʫʿʫ 

ʚʘʣʫʪʝ ʫ ʢʦʿʠʤʘ ʩʫ ʢʨʘʪʢʠ, ʦʜʥʦʩʥʦ ʧʨʦʜʘʿʫ ʚʘʣʫʪʝ ʫ ʢʦʿʠʤʘ ʩʫ ʜʫʛʠ.   

ʊʨʠ ʦʩʥʦʚʥʘ ʚʠʜʘ ʪʨʛʦʚʘˁʘ ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ ʩʫ: ʪʝʣʝʬʦʥʩʢʦ, ʝʣʝʢʪʨʦʥʩʢʦ ʠ 

ʠʥʪʝʨʥʝʪ ʪʨʛʦʚʘˁʝ.
11

 ɿʘ ʪʨʘʜʠʮʠʦʥʘʣʥʦ ʪʨʛʦʚʘˁʝ ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ ʩʫ ʥʝʦʧʭʦʜʥʠ  

ʙʨʦʢʝʨʠ, ʢʦʿʠ ʥʘ ʟʘʭʪʝʚ ʜʠʣʝʨʘ ʠʣʠ ʧʨʝʜʫʟʝ˂ʘ, ʧʫʪʝʤ ʪʝʣʝʬʦʥʘ ʨʘʟʤʝˁʫʿʫ ʠʥʬʦʨʤʘʮʠʿʝ ʦ 

ʜʝʚʠʟʥʠʤ ʢʫʨʩʝʚʠʤʘ ʢʘʢʦ ʙʠ ʧʦʩʪʠʛʣʠ ʜʦʛʦʚʦʨ. ʅʘʢʦʥ ʪʦʛʘ, ʩʣʫʞʙʝ ʫ ʙʘʥʮʠ (ʝʥʛ. back 

office) ʬʦʨʤʘʣʥʦ ʫʛʦʚʘʨʘʿʫ ʪʨʘʥʩʘʢʮʠʿʫ ʠ ʨʘʟʤʝˁʫʿʫ ʚʘʣʫʪʝ ʩʘ ʜʨʫʛʦʤ ʩʪʨʘʥʦʤ. ʆʚʘʢʘʚ 

ʥʘʯʠʥ ʪʨʛʦʚʘˁʘ ʿʝ ʙʠʦ ʜʦʤʠʥʘʥʪʘʥ 1970-ʠʭ, ʢʘʜʘ ʿʦʰ ʥʠʩʫ ʙʠʣʠ ʨʘʟʚʠʿʝʥʠ ʝʣʝʢʪʨʦʥʩʢʠ 

ʩʠʩʪʝʤʠ ʪʨʛʦʚʘˁʘ. ʀʘʢʦ ʩʝ ʠ ʜʘʥʘʩ ʢʦʨʠʩʪʠ, ʢʘʦ ʠ ʙʨʦʢʝʨʠ, ʦʚʘʢʘʚ ʥʘʯʠʥ ʪʨʛʦʚʘˁʘ ʿʝ ʩʚʝ 

ʨʝʹʠ, ʿʝʨ ʩʘ ʩʦʙʦʤ ʥʦʩʠ ʚʠʩʦʢʝ ʪʨʦʰʢʦʚʝ ʠ ʨʠʟʠʢ ʦʜ ʩʣʫʯʘʿʥʝ ʠʣʠ ʥʘʤʝʨʥʝ ʛʨʝʰʢʝ. 

ɽʣʝʢʪʨʦʥʩʢʠ ʩʠʩʪʝʤʠ ʟʘ ʪʨʛʦʚʘˁʝ ʩʫ ʫʚʝʜʝʥʠ ʧʦʯʝʪʢʦʤ 1980-ʠʭ, ʢʘʢʦ ʙʠ ʦʤʦʛʫ˂ʠʣʠ 

ʙʨʞʫ ʠ ʧʦʫʟʜʘʥʠʿʫ ʢʦʤʫʥʠʢʘʮʠʿʫ ʥʘ ʤʝʹʫʙʘʥʢʘʨʩʢʦʤ ʪʨʞʠʰʪʫ. ʊʨʛʦʚʮʠ ʚʘʣʫʪʘʤʘ, ʧʨʝʢʦ 

ʦʚʠʭ ʩʠʩʪʝʤʘ, ʤʦʛʫ ʙʠʣʦ ʛʜʝ ʫ ʩʚʝʪʫ, ʧʦʪʧʫʥʦ ʘʥʦʥʠʤʥʦ ʫʥʝʪʠ ʩʚʦʿʫ ʧʦʥʫʜʫ (ʜʝʚʠʟʥʠ 

ʢʫʨʩ), ʢʦʿʫ ʫʯʝʩʥʠʮʠ ʥʘ ʪʨʞʠʰʪʫ ʤʦʛʫ ʚʠʜʝʪʠ ʧʨʝʢʦ ʩʚʦʿʠʭ ʪʝʨʤʠʥʘʣʘ, ʫʧʦʨʝʜʠʪʠ ʩʘ 

ʜʨʫʛʠʤ ʧʦʥʫʜʘʤʘ ʠ ʫʛʦʚʦʨʠʪʠ ʪʨʘʥʩʘʢʮʠʿʫ. ʄʝʹʫ ʧʦʟʥʘʪʠʤ ʧʨʦʠʟʚʦʹʘʯʠʤʘ ʦʚʠʭ ʩʠʩʪʝʤʘ 

ʩʫ ʈʦʿʪʝʨʩ (Reuters) ʠ ɽɹʉ (EBS ï Electronic Broking System). ʇʨʝʤʘ ʧʦʜʘʮʠʤʘ ʠʟ 2013., 

ʝʣʝʢʪʨʦʥʩʢʠʤ ʪʨʛʦʚʘˁʝʤ ʿʝ ʦʩʪʚʘʨʝʥʦ 55,4% ʧʨʦʤʝʪʘ ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ.
12

 

ʀʘʢʦ ʩʫ ʝʣʝʢʪʨʦʥʩʢʠ ʩʠʩʪʝʤʠ ʜʦʧʨʠʥʝʣʠ ʨʝʚʦʣʫʮʠʿʠ ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ, ʿʝʜʘʥ 

ʧʨʦʙʣʝʤ ʫ ʪʨʛʦʚʘˁʫ ʿʝ ʦʩʪʘʦ ʥʝʨʝʰʝʥ. ɼʘʥʘ 26. ʿʫʥʘ 1974., ʧʨʝ ʧʦʯʝʪʢʘ ʨʘʜʥʦʛ ʚʨʝʤʝʥʘ ʫ 

ɳʫʿʦʨʢʫ, ʚʠʰʝ ʙʘʥʘʢʘ ʿʝ ʫʧʣʘʪʠʣʦ ʤʠʣʠʦʥʝ ʥʝʤʘʯʢʠʭ ʤʘʨʘʢʘ ʥʘ ʨʘʯʫʥ ʥʝʤʘʯʢʝ ʍʝʨʰʪʘʪ 

ʙʘʥʢʝ (Herstatt Bank), ʫ ʥʘʜʠ ʜʘ ˂ʝ ʠʤ ʦʥʘ ʪʦʢʦʤ ʠʩʪʦʛ ʜʘʥʘ ʫʧʣʘʪʠʪʠ ʘʤʝʨʠʯʢʝ ʜʦʣʘʨʝ ʥʘ 

ˁʠʭʦʚʝ ʨʘʯʫʥʝ ʫ ʉɸɼ. ʄʝʹʫʪʠʤ, ʧʨʝ ʥʝʛʦ ʰʪʦ ʿʝ ʙʘʥʢʘ ʫʩʧʝʣʘ ʜʘ ʫʧʣʘʪʠ ʜʦʣʘʨʝ ʥʘ 

ʨʘʯʫʥʝ ʪʝʢ ʦʪʚʦʨʝʥʠʭ ʙʘʥʢʘ ʫ ɳʫʿʦʨʢʫ, ʧʨʝʜ ʢʨʘʿ ʨʘʜʥʦʛ ʚʨʝʤʝʥʘ ʫ ʅʝʤʘʯʢʦʿ, ʦʜʫʟʝʪʘ ʿʦʿ 

ʿʝ ʜʦʟʚʦʣʘ ʟʘ ʨʘʜ. ʅʘ ʪʘʿ ʥʘʯʠʥ ʩʫ ʩʚʝ ʙʘʥʢʝ, ʢʦʿʝ ʩʫ ʪʦʛ ʜʘʥʘ ʫʧʣʘʪʠʣʝ ʥʝʤʘʯʢʝ ʤʘʨʢʝ, 

                                                 
10

 Moosa, I.A. (2010), International Finance: An Analytical approach, Mc-Graw-Hill Australia, p. 43. 
11

 Gallaugher, J., Melville, N. (2004), "Eletronic Frontiers in Foreign Exchange Trading", Communications of the ACM 

47(8): 81-87. 
12

 Bank for International Settlements (2014), op. cit. 
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ʙʠʣʝ ʥʘ ʛʫʙʠʪʢʫ, ʿʝʨ ʟʘ ʫʟʚʨʘʪ ʥʠʩʫ ʜʦʙʠʣʝ ʥʠʰʪʘ. ʆʜ ʪʘʜʘ ʿʝ ʨʠʟʠʢ ʥʝʧʣʘ˂ʘˁʘ ʫ 

ʜʝʚʠʟʥʠʤ ʪʨʘʥʩʘʢʮʠʿʘʤʘ (ʨʠʟʠʢ ʤʝʹʫʚʘʣʫʪʥʦʛ ʧʦʨʘʚʥʘˁʘ) ʢʦʿʠ ʿʝ ʨʝʟʫʣʪʘʪ ʥʝʤʦʛʫ˂ʥʦʩʪʠ 

ʿʝʜʥʝ ʩʪʨʘʥʝ ʜʘ ʠʟʤʠʨʠ ʩʚʦʿʝ ʦʙʘʚʝʟʝ ʧʨʝʤʘ ʜʨʫʛʦʿ ʩʪʨʘʥʠ ʫ ʜʝʚʠʟʥʦʿ ʪʨʘʥʩʘʢʮʠʿʠ ʧʦʟʥʘʪ 

ʢʘʦ ʍʝʨʰʪʘʪ ʨʠʟʠʢ.
13

 ʋ ʮʠˀʫ ʤʠʥʠʤʠʟʠʨʘˁʘ ʦʚʦʛ ʨʠʟʠʢʘ, 2002. ʿʝ ʦʩʥʦʚʘʥʘ ʎʃʉ 

(Continuous Linked Settlement ï ʅʝʧʨʝʢʠʜʥʦ ʧʦʚʝʟʘʥʘ ʧʣʘ˂ʘˁʘ) ʙʘʥʢʘ. ʆʚʘ ʙʘʥʢʘ ʩʤʘˁʫʿʝ 

ʤʦʛʫ˂ʥʦʩʪ ʥʘʩʪʫʧʘˁʘ ʍʝʨʰʪʘʪ ʨʠʟʠʢʘ ʪʘʢʦ ʰʪʦ ʥʦʚʘʮ ʠʩʪʦʚʨʝʤʝʥʦ ʫʧʣʘ˂ʫʿʝ ʩʚʠʤ 

ʩʪʨʘʥʘʤʘ ʫ ʪʨʘʥʩʘʢʮʠʿʠ. ʋ ʩʣʫʯʘʿʫ ʩʘ ʍʝʨʰʪʘʪ ʙʘʥʢʦʤ, ʪʦ ʙʠ ʟʥʘʯʠʣʦ ʜʘ ʙʘʥʢʝ ʥʝ ʙʠ 

ʫʧʣʘʪʠʣʝ ʥʝʤʘʯʢʝ ʤʘʨʢʝ ʜʠʨʝʢʪʥʦ ʍʝʨʰʪʘʪ ʙʘʥʮʠ, ʚʝ˂ ʎʃʉ ʙʘʥʮʠ, ʘ ʎʃʉ ʙʘʥʢʘ ʙʠ 

ʥʝʤʘʯʢʝ ʤʘʨʢʝ ʧʨʝʙʘʮʠʣʘ ʍʝʨʰʪʘʪ ʙʘʥʮʠ ʪʝʢ ʢʘʜʘ ʦʥʘ ʫʧʣʘʪʠ ʘʤʝʨʠʯʢʝ ʜʦʣʘʨʝ. ʇʦʰʪʦ 

ʍʝʨʰʪʘʪ ʙʘʥʢʘ ʥʠʿʝ ʫʧʣʘʪʠʣʘ ʜʦʣʘʨʝ, ʜʨʫʛʝ ʙʘʥʢʝ ʥʝ ʙʠ ʠʟʛʫʙʠʣʝ ʩʚʦʿʝ ʥʝʤʘʯʢʝ ʤʘʨʢʝ, 

ʚʝ˂ ʙʠ ʠʭ ʎʃʉ ʙʘʥʢʘ ʟʘʜʨʞʘʣʘ ʠ ʚʨʘʪʠʣʘ ˁʠʭʦʚʠʤ ʚʣʘʩʥʠʮʠʤʘ. ɻʦʜʠʥʝ 2010., ʎʃʉ 

ʙʘʥʢʘ ʿʝ ʧʦʩʨʝʜʦʚʘʣʘ ʫ ʦʢʦ 43% ʩʧʦʪ ʪʨʘʥʩʘʢʮʠʿʘ ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ.
14

  

ʈʘʟʚʦʿ ʝʣʝʢʪʨʦʥʩʢʝ ʪʨʛʦʚʠʥʝ ʿʝ ʜʦʧʨʠʥʝʦ ʩʤʘˁʝˁʫ ʪʨʦʰʢʦʚʘ ʠ ʧʦʚʝ˂ʘˁʫ ʧʦʩʣʦʚʥʝ ʠ 

ʪʨʞʠʰʥʝ ʝʬʠʢʘʩʥʦʩʪʠ, ʦʜ ʯʝʛʘ ʩʫ ʥʘʿʚʠʰʝ ʢʦʨʠʩʪʠ ʠʤʘʣʠ ʫʯʝʩʥʠʮʠ ʥʘ ʤʝʹʫʙʘʥʢʘʨʩʢʦʤ 

ʪʨʞʠʰʪʫ, ʜʦʢ ʿʝ ʢʫʧʦʚʥʘ ʩʪʨʘʥʘ ʪʨʞʠʰʪʘ (ʢʣʠʿʝʥʪʠ ʙʘʥʘʢʘ) ʙʠʣʘ ʟʘʥʝʤʘʨʝʥʘ. ɿʘʪʦ ʩʫ 

ʥʝʢʝ ʙʘʥʢʝ, ʢʘʢʦ ʙʠ ʧʨʠʚʫʢʣʝ ʰʪʦ ʚʠʰʝ ʢʣʠʿʝʥʘʪʘ, ʧʨʠʩʪʫʧʠʣʝ ʨʘʟʚʦʿʫ ʩʦʧʩʪʚʝʥʠʭ 

ʝʣʝʢʪʨʦʥʩʢʠʭ ʘʧʣʠʢʘʮʠʿʘ, ʥʝʧʦʩʨʝʜʥʦ ʧʦʚʝʟʘʥʠʭ ʩʘ ʢʣʠʿʝʥʪʠʤʘ. Oʚʝ ʘʧʣʠʢʘʮʠʿʝ ʩʫ ʫ 

ʧʦʯʝʪʢʫ ʙʠʣʝ ʙʝʟ ʫʩʧʝʭʘ, ʿʝʨ ʥʠʩʫ ʧʦʚʝʟʘʣʝ ʚʝʣʠʢʠ ʙʨʦʿ ʟʘʠʥʪʝʨʝʩʦʚʘʥʠʭ ʩʪʨʘʥʘ. 

ɳʠʭʦʚʦʤ ʨʘʟʚʦʿ ʩʫ ʜʦʧʨʠʥʝʣʠ ʩʠʩʪʝʤʠ ʙʘʟʠʨʘʥʠ ʥʘ ʢʦʨʠʰ˂ʝˁʫ ʠʥʪʝʨʥʝʪ ʪʝʭʥʦʣʦʛʠʿʝ 

(ʝʥʛ. eFX portals), ʢʦʿʠ ʩʫ ʩʝ ʧʦʿʘʚʠʣʠ ʧʦʯʝʪʢʦʤ 21. ʚ. ʀʥʪʝʨʥʝʪ ʧʣʘʪʬʦʨʤʝ ʦʤʦʛʫ˂ʘʚʘʿʫ 

ʢʣʠʿʝʥʪʠʤʘ ʙʘʥʘʢʘ ʜʘ ʪʨʛʫʿʫ ʧʦʜ ʫʩʣʦʚʠʤʘ ʦʙʨʥʫʪʝ ʘʫʢʮʠʿʝ (ʝʥʛ. reverse auction), ʪʿ. 

ʫʤʝʩʪʦ ʜʘ ʢʫʧʮʠ (ʢʣʠʿʝʥʪʠ ʙʘʥʘʢʘ) ʥʫʜʝ ʰʪʦ ʚʠʰʝ ʮʝʥʝ ʢʘʢʦ ʙʠ ʦʙʘʚʠʣʠ ʢʫʧʦʚʠʥʫ, ʩʘʜʘ 

ʧʨʦʜʘʚʮʠ (ʙʘʥʢʝ) ʥʫʜʝ ʥʠʞʝ ʮʝʥʝ ʢʘʢʦ ʙʠ ʧʨʠʚʫʢʣʠ ʢʫʧʮʝ.
15

 ʆʚʠ ʩʠʩʪʝʤʠ ʩʫ, ʟʙʦʛ 

ʧʦʚʦˀʥʠʿʠʭ ʫʩʣʦʚʘ ʪʨʛʦʚʘˁʘ, ʥʘ ʜʝʚʠʟʥʦ ʪʨʞʠʰʪʝ ʧʨʠʚʫʢʣʠ ʚʝ˂ʠ ʙʨʦʿ ʤʘˁʠʭ ʙʘʥʢʘ, 

ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʬʦʥʜʦʚʘ, ʭʝ˅ ʬʦʥʜʦʚʘ ʠ ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʠʭ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʢʦʤʧʘʥʠʿʘ. 

ɺʨʝʤʝʥʦʤ ʩʫ ʨʘʟʚʠʿʝʥʝ ʪʨʠ ʦʩʥʦʚʥʝ ʚʨʩʪʝ ʩʠʩʪʝʤʘ ʟʘ ʠʥʪʝʨʥʝʪ ʪʨʛʦʚʘˁʝ: a) ʩʠʩʪʝʤʠ ʫ 

ʚʣʘʩʥʠʰʪʚʫ ʿʝʜʥʝ ʙʘʥʢʝ, ʙ) ʥʝʟʘʚʠʩʥʠ ʩʠʩʪʝʤʠ ʠ ʚ) ʩʠʩʪʝʤʠ ʙʘʥʢʘʨʩʢʠʭ ʢʦʥʟʦʨʮʠʿʫʤʘ.
16

 

ʉʠʩʪʝʤʠ ʫ ʚʣʘʩʥʠʰʪʚʫ ʿʝʜʥʝ ʙʘʥʢʝ, ʧʦʧʫʪ ɻʣʦʙʘʣ ʃʠʥʢʘ (Global Link), ʧʨʫʞʘʿʫ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʠʤ ʩʪʨʘʥʘʤʘ, ʫʛʣʘʚʥʦʤ ʠʥʚʝʩʪʠʮʠʦʥʠʤ ʙʘʥʢʘʤʘ ʠ ʧʨʝʜʫʟʝ˂ʠʤʘ, ʘʥʦʥʠʤʥʝ 

ʠ ʩʚʝʦʙʫʭʚʘʪʥʝ ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʜʥʝʚʥʦʤ ʧʨʦʤʝʪʫ, ʤʝʹʫʥʘʨʦʜʥʠʤ ʪʦʢʦʚʠʤʘ ʥʦʚʮʘ ʠ 

ʧʨʦʤʝʥʘʤʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ. ʀʘʢʦ ʩʫ ʦʚʘʢʚʠ ʩʠʩʪʝʤʠ ʫʚʝʢ ʫ ʚʣʘʩʥʠʰʪʚʫ ʿʝʜʥʝ ʙʘʥʢʝ, 

ʜʨʫʛʝ ʙʘʥʢʝ ʩʝ ʤʦʛʫ, ʨʘʚʥʦʧʨʘʚʥʦ ʩʘ ʚʣʘʩʥʠʢʦʤ ʩʠʩʪʝʤʘ, ʙʦʨʠʪʠ ʟʘ ʢʣʠʿʝʥʪʝ ʢʦʿʠ ʢʦʨʠʩʪʝ 

ʩʠʩʪʝʤ. ʅʝʟʘʚʠʩʥʠ ʩʠʩʪʝʤʠ, ʢʘʦ ʰʪʦ ʿʝ ʂʘʨʝʥʝʢʩ (Currenex), ʥʫʜʝ ʧʣʘʪʬʦʨʤʝ ʢʦʿʠʤʘ 

ʧʦʚʝʟʫʿʫ ʚʠʰʝ ʙʘʥʘʢʘ, ʘʣʠ ʚʣʘʩʥʠʢ ʩʠʩʪʝʤʘ ʥʝ ʢʦʨʠʩʪʠ ʧʣʘʪʬʦʨʤʫ. ʇʦʩʣʝʜˁʠ ʩʫ 

ʨʘʟʚʠʿʝʥʠ ʩʠʩʪʝʤʠ ʙʘʥʢʘʨʩʢʠʭ ʢʦʥʟʦʨʮʠʿʫʤʘ, ʧʦʧʫʪ ɽʬʝʢʩʦʣʘ (FXall), ʯʠʿʝ ʩʫ ʧʨʝʜʥʦʩʪʠ 

                                                 
13

 Levich, R.M. (2012), "FX counterparty risk and trading activity in currency forward and futures markets", Review of 

Financial Economics 21(3): 102-110.  
14

 King et al. (2011), op. cit. 
15

 Levich (2012), op. cit. 
16

 Gallaugher, Melville (2004), op. cit. 
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ʚʠʩʦʢʘ ʣʠʢʚʠʜʥʦʩʪ ʠ ʧʦʫʟʜʘʥʦʩʪ, ʢʦʿʝ ʧʨʦʠʟʣʘʟʝ ʠʟ ʫʢˀʫʯʝʥʦʩʪʠ ʚʝ˂ʝʛ ʙʨʦʿʘ ʙʘʥʘʢʘ ʢʦʿʝ 

ʩʧʦʥʟʦʨʠʰʫ ʩʠʩʪʝʤ, ʘ ʥʝʜʦʩʪʘʮʠ ʚʠʩʦʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʠʟʤʝʹʫ ʫʢˀʫʯʝʥʠʭ ʙʘʥʘʢʘ, ʢʦʿʘ 

ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʦʧʘʜʘʿʫ˂ʠʭ ʧʨʠʥʦʩʘ ʠ ʥʝʫʩʧʝʭʘ ʩʠʩʪʝʤʘ.
17

  

ʉʘ ʪʨʛʦʚʘˁʝʤ ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ ʿʝ ʥʝʧʦʩʨʝʜʥʦ ʧʦʚʝʟʘʥ ʠ ʉɺʀʌʊ (ʝʥʛ. Society for 

Worldwide Interbank Financial Telecommunications), ʩʠʩʪʝʤ ʢʦʿʠ ʦʤʦʛʫ˂ʘʚʘ ʝʣʝʢʪʨʦʥʩʢʦ 

ʧʦʪʚʨʹʠʚʘˁʝ ʫʛʦʚʦʨʝʥʝ ʤʝʹʫʥʘʨʦʜʥʝ ʪʨʘʥʩʘʢʮʠʿʝ, ʩʣʘˁʝʤ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʝ ʠʥʩʪʨʫʢʮʠʿʝ 

ʢʨʦʟ ʩʠʛʫʨʥʠ ʩʠʩʪʝʤ ʨʘʟʤʝʥʝ ʧʦʨʫʢʘ. ʊʦʢʦʤ ʧʨʚʝ ʪʨʠ ʜʝʮʝʥʠʿʝ, ʤʦʛʣʝ ʩʫ ʛʘ ʢʦʨʠʩʪʠʪʠ 

ʩʘʤʦ ʙʘʥʢʝ, ʧʘ ʩʫ ʩʝ ʧʨʝʜʫʟʝ˂ʘ ʟʘʠʥʪʝʨʝʩʦʚʘʥʘ ʟʘ ʤʝʹʫʥʘʨʦʜʥʫ ʨʘʟʤʝʥʫ ʚʘʣʫʪʘ ʤʦʨʘʣʘ 

ʦʙʨʘʪʠʪʠ ʙʘʥʮʠ, ʢʘʢʦ ʙʠ ʫʛʦʚʦʨʠʣʘ ʪʨʘʥʩʘʢʮʠʿʫ. ɻʦʜʠʥʝ 2001., ʉɺʀʌʊ ʿʝ ʧʦʩʪʘʦ 

ʜʦʩʪʫʧʘʥ ʠ ʥʝʬʠʥʘʥʩʠʿʩʢʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ ʧʨʝʢʦ ʉɺʀʌʊʅʝʪ (ʝʥʛ. SWIFTNet) ʠʥʪʝʨʥʝʪ 

ʧʣʘʪʬʦʨʤʝ, ʯʠʤʝ ʿʝ ʦʚʘʿ ʩʠʩʪʝʤ ʦʜʛʦʚʦʨʠʦ ʥʘ ʧʦʪʨʝʙʫ ʥʝʧʦʩʨʝʜʥʦʛ ʫʢˀʫʯʠʚʘˁʘ ʢʫʧʦʚʥʝ 

ʩʪʨʘʥʝ ʫ ʜʝʚʠʟʥʝ ʪʨʘʥʩʘʢʮʠʿʝ ʠ ʧʦʩʪʘʦ ʿʘʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʠʥʪʝʨʥʝʪ ʧʣʘʪʬʦʨʤʘʤʘ ʙʘʥʘʢʘ. 

ʇʨʝʤʘ ʧʦʜʘʮʠʤʘ ʠʟ 2011., ʦʚʘʿ ʩʠʩʪʝʤ ʧʦʚʝʟʫʿʝ ʚʠʰʝ ʦʜ 10.000 ʙʘʥʘʢʘ ʠ ʧʨʝʜʫʟʝ˂ʘ ʠʟ 210 

ʟʝʤʘˀʘ ʠ ʦʤʦʛʫ˂ʘʚʘ ʦʙʨʘʜʫ ʚʠʰʝ ʦʜ 17 ʤʠʣʠʦʥʘ ʧʦʨʫʢʘ ʜʥʝʚʥʦ.
18

  

ʇʨʝʤʘ ʦʜʣʫʮʠ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ (ʅɹʉ), ʙʘʥʢʝ ʠ ʅɹʉ ʪʨʛʫʿʫ ʥʘ ʤʝʹʫʙʘʥʢʘʨʩʢʦʤ 

ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ ʧʦ ʢʫʨʩʝʚʠʤʘ ʢʦʿʠ ʩʝ ʩʣʦʙʦʜʥʦ ʬʦʨʤʠʨʘʿʫ (ʢʦʪʠʨʘʿʫ) ʥʘ ʦʩʥʦʚʫ 

ʧʦʥʫʜʝ ʠ ʪʨʘʞˁʝ.
19

 ʆʜ ʤʘʿʘ 2002. ʜʦ ʿʫʥʘ 2007., ʅɹʉ ʿʝ ʩʚʘʢʦʜʥʝʚʥʦ ʦʨʛʘʥʠʟʦʚʘʣʘ ʪʟʚ. 

ʝʣʝʢʪʨʦʥʩʢʠ ʬʠʢʩʠʥʛ ʩʘʩʪʘʥʘʢ (ɽʌʉ) ʧʫʪʝʤ ʢʦʿʝʛ ʿʝ ʠʥʪʝʨʚʝʥʠʩʘʣʘ ʥʘ ʤʝʹʫʙʘʥʢʘʨʩʢʦʤ 

ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ. ʅʘ ɽʌʉ-ʫ ʩʝ ʬʦʨʤʠʨʘʦ ʬʠʢʩʠʥʛ ʢʫʨʩ ʜʠʥʘʨʘ ʧʨʝʤʘ ʝʚʨʫ, ʢʘʦ 

ʟʚʘʥʠʯʥʠ ʩʨʝʜˁʠ ʢʫʨʩ ʨʘʟʤʝʥʝ ʦʚʠʭ ʚʘʣʫʪʘ. Oʚʘʿ ʢʫʨʩ ʿʝ ʫʪʚʨʹʠʚʘʥ ʥʘ ʥʠʚʦʫ ʥʘ ʢʦʤʝ ʿʝ 

ʙʠʣʦ ʤʦʛʫ˂ʝ ʜʘ ʩʝ ʦʙʘʚʠ ʥʘʿʚʝ˂ʠ ʦʙʠʤ ʪʨʘʥʩʘʢʮʠʿʘ. ʀʥʪʝʨʚʝʥʮʠʿʝ ʅɹʉ ʧʫʪʝʤ ɽʌʉ-ʘ ʩʫ 

ʧʨʝʜʩʪʘʚˀʘʣʝ ʬʘʟʫ ʫ ʨʘʟʚʦʿʫ ʜʦʤʘ˂ʝʛ ʜʝʚʠʟʥʦʛ ʪʨʞʠʰʪʘ, ʢʦʿʘ ʿʝ ʟʘʚʨʰʝʥʘ ʢʘʜʘ ʿʝ ʫʢʫʧʘʥ 

ʦʙʠʤ ʪʨʛʦʚʠʥʝ ʜʝʚʠʟʘʤʘ ʥʘ ʤʝʹʫʙʘʥʢʘʨʩʢʦʤ ʪʨʞʠʰʪʫ ʠʟʚʘʥ ɽʌʉ-ʘ ʧʨʝʤʘʰʠʦ ʦʙʠʤ 

ʪʨʛʦʚʠʥʝ ʨʝʘʣʠʟʦʚʘʥ ʥʘ ɽʌʉ-ʫ.
20

 ʂʘʢʦ ʙʠ ʦʙʝʟʙʝʜʠʣʘ ʥʦʨʤʘʣʥʦ ʬʫʥʢʮʠʦʥʠʩʘˁʝ 

ʪʨʞʠʰʪʘ, ʅɹʉ ʩʝ ʦʜ ʿʫʣʘ 2007. ʫ ʪʨʛʦʚʘˁʝ ʜʦʤʠʥʘʥʪʥʦ ʫʢˀʫʯʫʿʝ ʧʨʝʢʦ ʈʦʿʪʝʨʩʦʚʦʛ 

ʩʠʩʪʝʤʘ ʟʘ ʪʨʛʦʚʘˁʝ (ʝʥʛ. Reuters Dealing System), ʝʣʝʢʪʨʦʥʩʢʝ ʧʣʘʪʬʦʨʤʝ ʟʘ ʦʙʘʚˀʘˁʝ 

ʥʘʿʚʝ˂ʝʛ ʜʝʣʘ ʪʨʛʦʚʠʥʝ ʥʘ ʤʝʹʫʙʘʥʢʘʨʩʢʦʤ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ ʫ ʉʨʙʠʿʠ.
21

 ʉʚʝ ʦʚʝ 

ʧʨʦʤʝʥʝ ʩʫ ʜʦʚʝʣʝ ʜʦ ʩʤʘˁʝˁʘ ʫʪʠʮʘʿʘ ʅɹʉ ʥʘ ʢʨʝʪʘˁʘ ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ ʉʨʙʠʿʝ, ʧʘ 

ʩʝ ʝˁʥʦ ʫʯʝʰ˂ʝ ʫ ʪʨʛʦʚʘˁʫ ʩʤʘˁʠʣʦ ʩʘ 51,92% ʪʦʢʦʤ 2002. ʥʘ 1,95%  ʪʦʢʦʤ 2013., ʜʦʢ ʿʝ 

ʫʯʝʰ˂ʝ ʪʨʛʦʚʠʥʝ ʠʟʤʝʹʫ ʙʘʥʘʢʘ ʫ ʠʩʪʦʤ ʧʝʨʠʦʜʫ ʧʦʨʘʩʣʦ ʩʘ 2,63% ʥʘ 13,80%.
22

  

1.3. ʇʨʝʛʣʝʜ ʩʪʘˁʘ ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ 

ɽʣʝʢʪʨʦʥʩʢʦ ʪʨʛʦʚʘˁʝ ʠ ʨʘʟʚʦʿ ʠʥʪʝʨʥʝʪ ʪʝʭʥʦʣʦʛʠʿʝ ʩʫ ʿʘʢʦ ʫʪʠʮʘʣʠ ʥʘ ʪʨʘʥʩʬʦʨʤʘʮʠʿʫ 

ʜʝʚʠʟʥʦʛ ʪʨʞʠʰʪʘ ʧʦʯʝʪʢʦʤ 21. ʚ. ʊʨʛʦʚʘˁʝ ʿʝ ʧʦʩʪʘʣʦ ʜʦʩʪʫʧʥʠʿʝ ʧʦʿʝʜʠʥʮʠʤʘ, 

                                                 
17

 ɺʠʰʝ ʦ ʦʚʠʤ ʩʠʩʪʝʤʠʤʘ ʫ Gallaugher, Melville (2004), op. cit.; King et al. (2011), op. cit. 
18

 SWIFT (2012), Annual Review 2011: The New Normal. 
19

 ʆʜʣʫʢʘ ʦ ʫʩʣʦʚʠʤʘ ʠ ʥʘʯʠʥʫ ʨʘʜʘ ʜʝʚʠʟʥʦʛ ʪʨʞʠʰʪʘ, ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ, ʙʨ. 50/2007, 60/2007 ʠ 63/2008. 
20

 ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ, ɻʦʜʠʰˁʠ ʠʟʚʝʰʪʘʿ, 2007. 
21

 ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ, ʉʪʘʪʠʩʪʠʯʢʠ ʙʠʣʪʝʥ, ʜʝʮʝʤʙʘʨ 2013. 
22

 ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ, ʉʪʘʪʠʩʪʠʯʢʠ ʙʠʣʪʝʥ, ʿʫʥ 2008. ʠ ʜʝʮʝʤʙʘʨ 2013. 
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ʧʨʝʜʫʟʝ˂ʠʤʘ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʤ ʠʥʚʝʩʪʠʪʦʨʠʤʘ, ʪʨʦʰʢʦʚʠ ʪʨʛʦʚʘˁʘ ʩʫ ʩʤʘˁʝʥʠ, ʘ 

ʦʙʠʤ ʪʨʛʦʚʘˁʘ ʿʝ ʫʚʝ˂ʘʥ. ʉʣʠʢʘ I-2 ʧʦʢʘʟʫʿʝ ʜʘ ʩʚʝʪʩʢʦ ʆʊʎ ʜʝʚʠʟʥʦ ʪʨʞʠʰʪʝ ʩʪʘʣʥʦ 

ʨʘʩʪʝ, ʩʘ ʠʟʫʟʝʪʢʦʤ ʧʝʨʠʦʜʘ ʦʜ 1998-2001., ʢʘʜʘ ʩʝ ʩʤʘˁʠʣʦ ʫʩʣʝʜ ʫʚʦʹʝˁʘ ʝʚʨʘ, ʢʦʿʠ ʿʝ 

ʟʘʤʝʥʠʦ ʚʠʰʝ ʥʝʢʘʜʘʰˁʠʭ ʚʘʣʫʪʘ ʟʝʤʘˀʘ ɽʋ, ʠ ʢʦʥʩʦʣʠʜʘʮʠʿʝ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ. 

ʆʥʦ ʜʦʩʪʠʞʝ ʿʘʢʦ ʚʝʣʠʢʝ ʚʨʝʜʥʦʩʪʠ ʜʥʝʚʥʦʛ ʧʨʦʤʝʪʘ, ʘ 2010. ʿʝ ʧʨʦʩʝʯʘʥ ʜʥʝʚʥʠ ʧʨʦʤʝʪ 

ʩʘʤʦ ʥʘ ʩʧʦʪ ʠ ʬʦʨʚʘʨʜ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ ʙʠʦ 36 ʧʫʪʘ ʚʝ˂ʠ ʦʜ ʫʢʫʧʥʦʛ ʛʦʜʠʰˁʝʛ 

ʠʟʚʦʟʘ ʠ ʫʚʦʟʘ 35 ʥʘʿʚʝ˂ʠʭ ʧʨʠʚʨʝʜʘ ʠʣʠ 16 ʧʫʪʘ ʚʝ˂ʠ ʦʜ ˁʠʭʦʚʦʛ ʫʢʫʧʥʦʛ ʙʨʫʪʦ ʜʦʤʘ˂ʝʛ 

ʧʨʦʠʟʚʦʜʘ.
23

 ʉʧʦʪ ʪʨʘʥʩʘʢʮʠʿʝ ʠ ʜʘˀʝ ʯʠʥʝ ʟʥʘʯʘʿʘʥ ʜʝʦ ʫʢʫʧʥʦʛ ʧʨʦʤʝʪʘ (38%), ʤʘʜʘ ʩʝ 

ˁʠʭʦʚʦ ʫʯʝʰ˂ʝ ʩʤʘˁʫʿʝ ʫ ʢʦʨʠʩʪ ʪʨʘʥʩʘʢʮʠʿʘ ʩʘ ʆʊʎ ʜʝʨʠʚʘʪʠʤʘ.  

 
ʉʣʠʢʘ I -2 ɼʥʝʚʥʠ ʧʨʦʤʝʪ ʥʘ ʆʊʎ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ (ʫ ʤʠʣʠʿʘʨʜʘʤʘ ʘʤʝʨʠʯʢʠʭ ʜʦʣʘʨʘ) 

ʀʟʚʦʨ: Bank for International Settlements (2014), Triennial Central Bank Survey: Global Foreign Exchange 

Turnover in 2013. 

ʃʠʢʚʠʜʥʦʩʪ ʜʝʚʠʟʥʦʛ ʪʨʞʠʰʪʘ ʿʝ ʿʘʢʦ ʚʠʩʦʢʘ, ʘʣʠ ʚʘʨʠʨʘ ʪʦʢʦʤ ʜʘʥʘ. ʅʘʿʚʠʰʘ ʿʝ ʦʜ 

9-11 ʩʘʪʠ ʧʦ ʩʨʝʜˁʝʝʚʨʦʧʩʢʦʤ ʚʨʝʤʝʥʫ, ʢʘʜʘ ʩʫ ʝʚʨʦʧʩʢʠ ʠ ʘʟʠʿʩʢʠ ʮʝʥʪʨʠ ʦʪʚʦʨʝʥʠ, ʠ 

ʦʜ 14-16 ʩʘʪʠ, ʢʘʜʘ ʩʫ ʘʤʝʨʠʯʢʠ ʠ ʝʚʨʦʧʩʢʠ ʮʝʥʪʨʠ ʦʪʚʦʨʝʥʠ. ʊʨʛʦʚʘˁʝ ʛʦʪʦʚʦ ʫ 

ʧʦʪʧʫʥʦʩʪʠ ʟʘʤʠʨʝ ʿʝʜʘʥ ʩʘʪ ʧʦʩʣʝ ʧʦʥʦ˂ʠ ʧʦ ʩʨʝʜˁʝʝʚʨʦʧʩʢʦʤ ʚʨʝʤʝʥʫ, ʢʘʜʘ ʩʫ ʩʚʠ 

ʚʝʣʠʢʠ ʮʝʥʪʨʠ ʟʘʪʚʦʨʝʥʠ, ʦʜʥʦʩʥʦ, ʥʝʧʦʩʨʝʜʥʦ ʧʨʝ ʦʪʚʘʨʘˁʘ ʪʨʛʦʚʠʥʝ ʫ ʊʦʢʠʿʫ. ʆʚʝ 

ʬʣʫʢʪʫʘʮʠʿʝ ʿʝ, ʜʝʣʦʤ, ʤʦʛʫ˂ʝ ʦʙʿʘʩʥʠʪʠ ʪʨʞʠʰʥʠʤ ʫʯʝʰ˂ʝʤ ʧʦʿʝʜʠʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʮʝʥʪʘʨʘ, ʦʜʥʦʩʥʦ ʟʝʤʘˀʘ ʫ ʫʢʫʧʥʦʤ ʧʨʦʤʝʪʫ ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ. ʃʦʥʜʦʥ ʿʝ, ʩʘ 

ʧʨʦʩʝʯʥʠʤ ʜʥʝʚʥʠʤ ʧʨʦʤʝʪʦʤ ʦʜ 2,73 ʪʨʠʣʠʦʥʘ ʘʤʝʨʠʯʢʠʭ ʜʦʣʘʨʘ ʠ ʪʨʞʠʰʥʠʤ ʫʯʝʰ˂ʝʤ 

ʦʜ 40,9%, ʥʘʿʚʝ˂ʠ ʬʠʥʘʥʩʠʿʩʢʠ ʮʝʥʪʘʨ ʟʘ ʪʨʛʦʚʘˁʝ ʚʘʣʫʪʘʤʘ. ʈʝʛʠʦʥ ɿʘʧʘʜʥʝ ɽʚʨʦʧʝ (ʩʘ 

ɺʝʣʠʢʦʤ ɹʨʠʪʘʥʠʿʦʤ) ʫʯʝʩʪʚʫʿʝ ʫ ʫʢʫʧʥʦʤ ʜʥʝʚʥʦʤ ʧʨʦʤʝʪʫ ʩʘ ʦʢʦ 55%, ʘʟʠʿʩʢʦ-

ʧʘʮʠʬʠʯʢʠ ʩʘ 23%, ʘ ʩʝʚʝʨʥʦʘʤʝʨʠʯʢʠ ʩʘ ʦʢʦ 19%.
24

 

ɸʤʝʨʠʯʢʠ ʜʦʣʘʨ (USD) ʿʝ ʚʘʣʫʪʘ ʢʦʿʦʤ ʩʝ ʥʘʿʚʠʰʝ ʪʨʛʫʿʝ, ʰʪʦ ʿʝ ʫʩʣʦʚˀʝʥʦ ʧʨʘʢʩʦʤ 

ʜʘ ʩʝ ʤʘˁʝ ʚʘʞʥʠʤ ʚʘʣʫʪʘʤʘ ʪʨʛʫʿʝ ʧʨʝʢʦ USD, ʢʘʦ ʥʘʿʯʝʰ˂ʝ ʥʦʩʝ˂ʝ ʚʘʣʫʪʝ (eng. vehicle 

currency).
25

 USD ʿʝ 2013. ʙʠʦ ʫʢˀʫʯʝʥ ʫ 87,0% ʩʚʠʭ ʜʝʚʠʟʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ, ʘ ʩʣʝʜʝ ʛʘ 

ʝʚʨʦ (EUR) ʩʘ 33,4%, ʿ ʘʧʘʥʩʢʠ ʿʝʥ (JPY) ʩʘ 23,0% ʠ ʙʨʠʪʘʥʩʢʘ ʬʫʥʪʘ (GBP) ʩʘ 11,8%.
26

 

                                                 
23

 King et al. (2011), op. cit. 
24

 Bank for International Settlements (2014), op. cit. 
25

 King et al. (2011), op. cit. 
26

 Bank for International Settlements (2014), op. cit. ʂʘʢʦ ʩʚʘʢʘ ʜʝʚʠʟʥʘ ʪʨʘʥʩʘʢʮʠʿʘ ʧʦʜʨʘʟʫʤʝʚʘ ʫʯʝʰ˂ʝ ʜʚʝ 

ʚʘʣʫʪʝ, ʟʙʠʨ ʫʯʝʰ˂ʘ ʩʚʠʭ ʚʘʣʫʪʘ ʫ ʜʝʚʠʟʥʠʤ ʪʨʘʥʩʘʢʮʠʿʘʤʘ ʿʝ 200%, ʘ ʥʝ 100%. 
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ʅʘʿʯʝʰ˂ʠ ʚʘʣʫʪʥʠ ʧʘʨʦʚʠ ʩʫ USD/EUR, USD/JPY ʠ USD/GBP, ʢʦʿʠ ʯʠʥʝ 51,2% ʧʨʦʤʝʪʘ 

ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ. ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʥʘʚʝʜʝʥʝ ʪʨʝʥʜʦʚʝ, ʤʦʞʝ ʩʝ ʛʦʚʦʨʠʪʠ ʦ ʥʝʢʦʣʠʢʦ 

ʛʨʫʧʘ ʚʘʣʫʪʘ: ʘ) USD, ʯʠʿʘ ʩʥʘʛʘ ʧʨʦʠʟʣʘʟʠ ʠʟ ʯʠˁʝʥʠʮʝ ʜʘ ʩʝ ʥʘʿʯʝʰ˂ʝ ʢʦʨʠʩʪʠ ʢʘʦ 

ʩʨʝʜʩʪʚʦ ʧʣʘ˂ʘˁʘ ʫ ʤʝʹʫʥʘʨʦʜʥʦʿ ʪʨʛʦʚʠʥʠ ʠ ʢʘʦ ʢʦʤʧʦʥʝʥʪʘ ʜʝʚʠʟʥʠʭ ʨʝʟʝʨʚʠ; ʙ) EUR 

ʠ JPY, ʢʦʿʠʤʘ ʩʝ ʪʨʛʫʿʝ ʟʘʭʚʘˀʫʿʫ˂ʠ ʝʢʦʥʦʤʩʢʦʿ, ʬʠʥʘʥʩʠʿʩʢʦʿ ʠ ʪʨʛʦʚʠʥʩʢʦʿ ʩʥʘʟʠ ɽʋ ʠ 

ɱʘʧʘʥʘ; ʚ) GBP, ʯʠʿʘ ʩʥʘʛʘ ʧʨʦʠʟʣʘʟʠ ʠʟ ʠʩʪʦʨʠʿʩʢʦʛ ʟʥʘʯʘʿʘ ʦʚʝ ʚʘʣʫʪʝ ʫ ʚʨʝʤʝ ʟʣʘʪʥʦʛ 

ʩʪʘʥʜʘʨʜʘ; ʛ) ʰʚʘʿʮʘʨʩʢʠ ʬʨʘʥʘʢ (CHF) ʠ ʢʘʥʘʜʩʢʠ ʜʦʣʘʨ (CAD), ʢʦʿʠʤʘ ʩʝ ʠʥʪʝʥʟʠʚʥʦ 

ʪʨʛʫʿʝ ʫ ʧʦʿʝʜʠʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʮʝʥʪʨʠʤʘ, ʜʦʢ ʠʤ ʥʝʜʦʩʪʘʿʝ ʣʠʢʚʠʜʥʦʩʪʠ ʫ ʜʨʫʛʠʤ; ʜ) 

ʘʫʩʪʨʘʣʠʿʩʢʠ, ʥʦʚʦʟʝʣʘʥʜʩʢʠ ʠ ʭʦʥʢʦʥʰʢʠ ʜʦʣʘʨ, ʢʦʿʠʤʘ ʩʝ ʪʨʛʫʿʝ ʣʦʢʘʣʥʦ, ʤʘʜʘ ʠʤʘʿʫ ʠ 

ʤʝʹʫʥʘʨʦʜʥʦ ʪʨʞʠʰʪʝ, ʫʛʣʘʚʥʦʤ ʟʘ ʩʚʨʭʝ ʬʠʥʘʥʩʠʨʘˁʘ ʠʟʚʦʟʘ ʠ ʫʚʦʟʘ; ʹ) ʚʘʣʫʪʝ ʪʨʝ˂ʝʛ 

ʩʚʝʪʘ ʢʦʿʠʤʘ ʩʝ ʪʨʛʫʿʝ ʛʦʪʦʚ ʠʩʢˀʫʯʠʚʦ ʣʦʢʘʣʥʦ.
27

  

 
ʉʣʠʢʘ I -3 ʋʢʫʧʘʥ ʛʦʜʠʰˁʠ ʧʨʦʤʝʪ ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ ʉʨʙʠʿʝ (ʫ ʤʠʣʠʿʘʨʜʘʤʘ ɽUR) 

ʀʟʚʦʨ: ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ, ʉʪʘʪʠʩʪʠʯʢʠ ʙʠʣʪʝʥ, ʿʫʥ 2008. ʠ ʜʝʮʝʤʙʘʨ 2013. 

ʅɹʉ ʜʦ ʩʘʜʘ ʥʠʿʝ ʫʯʝʩʪʚʦʚʘʣʘ ʫ ʠʩʪʨʘʞʠʚʘˁʠʤʘ ɹʀʉ-ʘ, ʘ ʪʦʢʦʤ ʯʠʪʘʚʝ 2013. ʿʝ ʥʘ 

ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ (ʤʝʹʫʙʘʥʢʘʨʩʢʦʤ ʠ ʤʘʣʦʧʨʦʜʘʿʥʦʤ) ʉʨʙʠʿʝ ʦʩʪʚʘʨʝʥ ʧʨʦʤʝʪ ʦʜ ʩʚʝʛʘ 

66,7 ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ (ʦʢʦ 92 ʤʠʣʠʿʘʨʜʝ ʘʤʝʨʠʯʢʠʭ ʜʦʣʘʨʘ).
28

 ɼʝʚʠʟʥʦ ʪʨʞʠʰʪʝ ʿʝ ʦʜ 

2001. ʨʘʩʣʦ ʧʦ ʧʨʦʩʝʯʥʦʿ ʛʦʜʠʰˁʦʿ ʩʪʦʧʠ ʦʜ 43,6%, ʧʨʠ ʯʝʤʫ ʿʝ 2009., 2012. ʠ 2013. 

ʟʘʙʝʣʝʞʝʥ ʧʘʜ ʧʨʦʤʝʪʘ, ʢʦʿʠ ʩʝ ʤʦʞʝ ʜʦʚʝʩʪʠ ʫ ʚʝʟʫ ʩʘ ʥʝʛʘʪʠʚʥʠʤ ʢʨʝʪʘˁʠʤʘ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ ʘʛʨʝʛʘʪʘ ʠ ʧʣʘʪʥʦʛ ʙʠʣʘʥʩʘ (cʣʠʢʘ I-3). ɻʦʜʠʥʝ 2013., ʤʝʹʫʙʘʥʢʘʨʩʢʦ 

ʪʨʞʠʰʪʝ ʿʝ ʯʠʥʠʣʦ 13,8%, ʘ ʨʘʟʤʝʥʘ ʙʘʥʘʢʘ ʩʘ ʢʣʠʿʝʥʪʠʤʘ (ʩʚʘ ʩʪʨʘʥʘ ʠ ʜʦʤʘ˂ʘ ʧʨʘʚʥʘ ʠ 

ʬʠʟʠʯʢʘ ʣʠʮʘ, ʦʩʠʤ ʅɹʉ) 84,3% ʫʢʫʧʥʦʛ ʜʝʚʠʟʥʦʛ ʪʨʞʠʰʪʘ. ɹʫʜʫ˂ʠ ʜʘ ʿʝ ʠʩʪʝ ʛʦʜʠʥʝ ʫ 

ʟʝʤˀʘʤʘ ʫʢˀʫʯʝʥʠʤ ʫ ʠʩʪʨʘʞʠʚʘˁʝ ɹʀʉ-ʘ, ʤʝʹʫʙʘʥʢʘʨʩʢʦ ʪʨʞʠʰʪʝ ʯʠʥʠʣʦ ʦʢʦ 39% 

ʜʝʚʠʟʥʦʛ ʪʨʞʠʰʪʘ, ʦʯʠʛʣʝʜʘʥ ʿʝ ʨʝʣʘʪʠʚʥʦ ʤʘʣʠ ʟʥʘʯʘʿ ʦʚʦʛ ʩʝʛʤʝʥʪʘ ʜʝʚʠʟʥʦʛ ʪʨʞʠʰʪʘ 

ʫ ʉʨʙʠʿʠ.
29

 ʄʝʹʫʙʘʥʢʘʨʩʢʦ ʪʨʞʠʰʪʝ ʿʝ ʠʤʘʣʦ ʥʘʿʚʝ˂ʝ ʫʯʝʰ˂ʝ (33,5%) ʪʦʢʦʤ 2007., ʢʘʜʘ 

ʿʝ ʜʝʚʠʟʥʦ ʪʨʞʠʰʪʝ ʫ ʉʨʙʠʿʠ ʦʩʪʚʘʨʠʣʦ ʥʘʿʚʝ˂ʫ ʩʪʦʧʫ ʨʘʩʪʘ ʦʜ ʧʨʝʢʦ 120%.
30

  

                                                 
27

 Moosa (2010), op. cit., pʨ. 40-41. 
28

 ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ, ʉʪʘʪʠʩʪʠʯʢʠ ʙʠʣʪʝʥ, ʜʝʮʝʤʙʘʨ 2013. 
29

 Bank for International Settlements (2014), op. cit. 
30

 ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ, ʉʪʘʪʠʩʪʠʯʢʠ ʙʠʣʪʝʥ, ʿʫʥ 2008. ʠ ʜʝʮʝʤʙʘʨ 2013. 
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2. ɼʝʚʠʟʥʠ ʢʫʨʩ ʠ ʘʣʪʝʨʥʘʪʠʚʥʠ ʨʝʞʠʤʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ 

ɻʦʪʦʚʦ ʩʚʘʢʘ ʜʨʞʘʚʘ ʠʤʘ, ʤʘʜʘ ʧʦʩʪʦʿʝ ʜʨʞʘʚʝ ʢʦʿʝ ʥʝʤʘʿʫ ʩʚʦʿʫ ʚʘʣʫʪʫ, ʚʝ˂ ʢʘʦ 

ʟʚʘʥʠʯʥʫ ʢʦʨʠʩʪʝ ʚʘʣʫʪʫ ʜʨʫʛʝ ʜʨʞʘʚʝ ʠʣʠ ʨʝʛʠʦʥʘ (ʥʧʨ. ʎʨʥʘ ɻʦʨʘ, ɽʢʚʘʜʦʨ, ʉʘʣʚʘʜʦʨ, 

ʇʘʥʘʤʘ, ʃʠʭʪʝʥʰʪʘʿʥ), ʜʨʞʘʚʝ ʢʦʿʝ ʧʦʨʝʜ ʩʚʦʿʝ ʢʦʨʠʩʪʝ ʠ ʥʝʢʫ ʩʪʨʘʥʫ ʚʘʣʫʪʫ ʢʘʦ 

ʟʚʘʥʠʯʥʫ (ʥʧʨ. ɹʨʫʥʝʠ, ʅʘʤʠʙʠʿʘ), ʠʣʠ ʛʨʫʧʝ ʜʨʞʘʚʘ ʫ ʦʢʚʠʨʫ ʿʝʜʥʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ 

ʢʦʿʝ ʢʦʨʠʩʪʝ ʿʝʜʠʥʩʪʚʝʥʫ ʚʘʣʫʪʫ (ʥʧʨ. ɽʚʨʦʧʩʢʘ, ɿʘʧʘʜʥʦʘʬʨʠʯʢʘ ʠ ʎʝʥʪʨʘʣʥʦʘʬʨʠʯʢʘ 

ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ). ʅʘ ʣʠʩʪʠ ʩʪʘʥʜʘʨʜʥʠʭ ʢʦʜʦʚʘ ʚʘʣʫʪʘ ʄʝʹʫʥʘʨʦʜʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʟʘ 

ʩʪʘʥʜʘʨʜʠʟʘʮʠʿʫ (ʀʉʆ) ʩʝ 2008. ʥʘʣʘʟʠʣʦ 163 ʟʚʘʥʠʯʥʦ ʧʨʠʟʥʘʪʠʭ ʚʘʣʫʪʘ.
31

 ʉ ʦʙʟʠʨʦʤ 

ʥʘ ʪʦ ʜʘ ʿʝ ʫʧʦʪʨʝʙʘ ʿʝʜʥʝ ʚʘʣʫʪʝ ʦʛʨʘʥʠʯʝʥʘ ʥʘ ʦʜʨʝʹʝʥʠ ʛʝʦʛʨʘʬʩʢʠ ʧʨʦʩʪʦʨ (ʜʨʞʘʚʘ 

ʠʣʠ ʨʝʛʠʦʥ), ʢʘʦ ʠ ʩʪʘʣʥʦ ʨʘʩʪʫ˂ʠ ʦʙʠʤ ʩʚʝʪʩʢʝ ʪʨʛʦʚʠʥʝ, ʢʦʿʘ ʿʝ, ʧʨʝʤʘ ʧʦʜʘʮʠʤʘ 

ʉʚʝʪʩʢʝ ʪʨʛʦʚʠʥʩʢʝ ʦʨʛʘʥʠʟʘʮʠʿʝ (ʉʊʆ), 2010. ʜʦʩʪʠʛʣʘ ʥʠʚʦ ʦʜ 18,9 ʪʨʠʣʠʦʥʘ 

ʘʤʝʨʠʯʢʠʭ ʜʦʣʘʨʘ,
32

 ʧʠʪʘˁʝ ʦʜ ʟʥʘʯʘʿʘ, ʧʨʝ ʩʚʝʛʘ, ʟʘ ʥʦʩʠʦʮʝ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʠ 

ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʝ ʢʦʤʧʘʥʠʿʝ, ʿʝʩʫ ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʠ ʨʝʞʠʤ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ.   

2.1. ɼʝʚʠʟʥʠ ʢʫʨʩ ʠ ʜʝʚʠʟʥʘ ʢʦʪʘʮʠʿʘ 

ɼʝʚʠʟʥʠ ʢʫʨʩ ʿʝ ʮʝʥʘ ʿʝʜʥʝ ʚʘʣʫʪʝ ʠʟʨʘʞʝʥʘ ʫ ʜʨʫʛʦʿ ʚʘʣʫʪʠ, ʪʿ. ʜʝʚʠʟʥʠ ʢʫʨʩ ʧʦʢʘʟʫʿʝ 

ʢʦʣʠʢʦ ʿʝ ʿʝʜʠʥʠʮʘ ʿʝʜʥʝ ʚʘʣʫʪʝ ʧʦʪʨʝʙʥʦ ʜʘʪʠ ʢʘʢʦ ʙʠ ʩʝ ʧʨʠʙʘʚʠʣʘ ʿʝʜʠʥʠʮʘ ʥʝʢʝ ʜʨʫʛʝ 

ʚʘʣʫʪʝ. ʊʨʝʙʘ ʨʘʟʣʠʢʦʚʘʪʠ ʩʧʦʪ ʜʝʚʠʟʥʠ ʢʫʨʩ, ʢʦʿʠ ʩʝ ʢʦʨʠʩʪʠ ʢʘʜʘ ʩʝ ʚʘʣʫʪʘʤʘ ʪʨʛʫʿʝ ʫ 

ʮʠˀʫ ʠʩʧʦʨʫʢʝ ʟʘ ʥʘʿʚʠʰʝ ʜʚʘ ʨʘʜʥʘ (ʪʨʛʦʚʘʯʢʘ) ʜʘʥʘ, ʦʜ ʬʦʨʚʘʨʜ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʢʦʿʠ 

ʩʝ ʢʦʨʠʩʪʠ ʢʘʜʘ ʩʝ ʚʘʣʫʪʘʤʘ ʪʨʛʫʿʝ ʫ ʮʠˀʫ ʠʩʧʦʨʫʢʝ ʥʘ ʦʜʨʝʹʝʥʠ ʜʘʥ ʫ ʙʫʜʫ˂ʥʦʩʪʠ. 

ɼʝʚʠʟʥʠ ʢʫʨʩ ʩʝ ʢʦʪʠʨʘ (ʦʙʿʘʚˀʫʿʝ) ʫ ʚʠʜʫ ʚʘʣʫʪʥʦʛ ʧʘʨʘ, ʫ ʢʦʿʝʤ ʿʝ ʿʝʜʥʘ ʚʘʣʫʪʘ ʦʩʥʦʚʥʘ 

(ʝʥʛ. base), ʘ ʜʨʫʛʘ ʢʦʪʠʨʘʥʘ (ʝʥʛ. quote). ʆʩʥʦʚʥʘ ʚʘʣʫʪʘ ʫʚʝʢ ʟʘʫʟʠʤʘ ʧʨʚʦ ʤʝʩʪʦ ʫ 

ʚʘʣʫʪʥʦʤ ʧʘʨʫ ʠ ʠʟʿʝʜʥʘʯʘʚʘ ʩʝ ʩʘ ʿʝʜʠʥʠʮʦʤ ʠʣʠ, ʨʝʹʝ, ʩʘ ʩʪʦʪʠʥʦʤ. ʅʘʯʠʥ ʢʦʪʠʨʘˁʘ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʥʠʿʝ ʿʝʜʠʥʩʪʚʝʥʦ ʨʝʰʝʥ ʥʘ ʩʚʠʤ ʥʠʚʦʠʤʘ ʜʝʚʠʟʥʦʛ ʪʨʞʠʰʪʘ ʠ ʫ ʩʚʠʤ 

ʟʝʤˀʘʤʘ. ʅʘ ʤʘʣʦʧʨʦʜʘʿʥʦʤ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ ʩʝ ʫʛʣʘʚʥʦʤ ʢʦʨʠʩʪʠ ʜʠʨʝʢʪʥʘ 

(ʥʦʨʤʘʣʥʘ, ʮʝʥʦʚʥʘ) ʢʦʪʘʮʠʿʘ, ʢʦʿʘ ʧʦʢʘʟʫʿʝ ʢʦʣʠʢʦ ʿʝ ʿʝʜʠʥʠʮʘ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ ʧʦʪʨʝʙʥʦ 

ʫʩʪʫʧʠʪʠ ʟʘ ʿʝʜʠʥʠʮʫ ʩʪʨʘʥʝ ʚʘʣʫʪʝ (ʪʨʝʙʘ ʧʣʘʪʠʪʠ 118,4630 ʩʨʧʩʢʠʭ ʜʠʥʘʨʘ (RSD) ʟʘ 

ʧʨʠʙʘʚˀʘˁʝ ʿʝʜʥʦʛ ʝʚʨʘ (EUR), ʪʿ. EUR/RSD = 118,4630). ʀʥʜʠʨʝʢʪʥʘ (ʢʦʣʠʯʠʥʩʢʘ) 

ʢʦʪʘʮʠʿʘ ʧʨʝʜʩʪʘʚˀʘ ʨʝʮʠʧʨʦʯʥʫ ʚʨʝʜʥʦʩʪ ʜʠʨʝʢʪʥʝ ʢʦʪʘʮʠʿʝ ʠ ʧʦʢʘʟʫʿʝ ʢʦʣʠʢʦ ʿʝ 

ʿʝʜʠʥʠʮʘ ʩʪʨʘʥʝ ʚʘʣʫʪʝ ʧʦʪʨʝʙʥʦ ʫʩʪʫʧʠʪʠ ʟʘ ʧʨʠʙʘʚˀʘˁʝ ʿʝʜʥʝ ʿʝʜʠʥʠʮʝ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ 

(ʪʨʝʙʘ ʧʣʘʪʠʪʠ 0,0084 EUR ʟʘ ʧʨʠʙʘʚˀʘˁʝ ʿʝʜʥʦʛ RSD, ʪʿ. RSD/EUR = 0,0084). ʅʘ 

ʤʝʹʫʙʘʥʢʘʨʩʢʦʤ ʪʨʞʠʰʪʫ ʩʝ, ʧʦ ʧʨʘʚʠʣʫ, ʥʘʚʦʜʝ ʢʦʪʘʮʠʿʝ ʦʜ ʧʝʪ ʙʨʦʿʝʚʘ (ʫʢˀʫʯʫʿʫ˂ʠ 

ʜʝʮʠʤʘʣʝ), ʦʩʠʤ ʢʘʜʘ ʿʝ ʚʨʝʜʥʦʩʪ ʢʦʪʘʮʠʿʝ ʤʘˁʘ ʦʜ ʿʝʜʘʥ, ʢʘʜʘ ʩʝ ʥʘʚʦʜʠ ʧʝʪ ʜʝʮʠʤʘʣʘ.
33

 

                                                 
31

 ʄʝʹʫʥʘʨʦʜʥʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʟʘ ʩʪʘʥʜʘʨʜʠʟʘʮʠʿʫ (ʀʉʆ) ʦʙʿʘʚˀʫʿʝ ʣʠʩʪʫ ʩʪʘʥʜʘʨʜʥʠʭ ʢʦʜʦʚʘ ʚʘʣʫʪʘ ʧʦʟʥʘʪʫ ʢʘʦ 

ʀʉʆ 4217 ʣʠʩʪʘ ʢʦʜʦʚʘ, ʧʨʠ ʯʝʤʫ ʩʚʘʢʘ ʚʘʣʫʪʘ ʠʤʘ ʜʚʘ ʢʦʜʘ ï ʢʦʜ ʦʜ ʪʨʠ ʩʣʦʚʘ ʘʙʝʮʝʜʝ ʠ ʢʦʜ ʦʜ ʪʨʠ ʙʨʦʿʘ. 

International Standardization Organization (2008), ISO 4217:2008 Codes for the representation of currencies and 

funds. 
32

 World Trade Organization (2011), World Trade Report 2011 The WTO and preferential trade agreements: From co-

existence to coherence, WTO Publications, Geneva, Switzerland. 
33

 Clark, I.J. (2011), Foreign Exchange Option Pricing: A Practitioners Guide, John Wiley and Sons, ʨʨ. 4-5. 
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ɺʨʝʜʥʦʩʪ ʚʘʣʫʪʝ ʩʝ ʯʝʩʪʦ ʢʦʪʠʨʘ ʫ ʦʜʥʦʩʫ ʥʘ USD, ʧʘ ʩʝ ʨʘʟʣʠʢʫʿʫ ʝʚʨʦʧʩʢʘ ʢʦʪʘʮʠʿʘ, 

ʢʘʦ ʚʨʝʜʥʦʩʪ ʿʝʜʥʦʛ USD ʠʟʨʘʞʝʥʘ ʫ ʜʨʫʛʦʿ ʚʘʣʫʪʠ (ʠʥʜʠʨʝʢʪʥʘ ʢʦʪʘʮʠʿʘ ʠʟ ʘʤʝʨʠʯʢʝ 

ʧʝʨʩʧʝʢʪʠʚʝ), ʠ ʘʤʝʨʠʯʢʘ ʢʦʪʘʮʠʿʘ, ʢʘʦ ʚʨʝʜʥʦʩʪ ʿʝʜʠʥʠʮʝ ʩʪʨʘʥʝ ʚʘʣʫʪʝ ʠʟʨʘʞʝʥʝ ʫ 

USD. ʀʘʢʦ ʩʝ ʯʝʩʪʦ ʧʦʤʠˁʫ ʰʚʘʿʮʘʨʩʢʘ ʢʦʪʘʮʠʿʘ (ʝʚʨʦʧʩʢʘ ʢʦʪʘʮʠʿʘ ʟʘ CHF) ʠ ʿʘʧʘʥʩʢʘ 

ʢʦʪʘʮʠʿʘ (ʝʚʨʦʧʩʢʘ ʢʦʪʘʮʠʿʘ ʟʘ JPY), ʝʚʨʦʧʩʢʘ ʢʦʪʘʮʠʿʘ ʿʝ ʫʦʙʠʯʘʿʝʥʦ ʠʤʝ ʟʘ ʚʨʝʜʥʦʩʪ 

USD ʠʟʨʘʞʝʥʫ ʫ ʝʚʨʦʧʩʢʠʤ ʠ ʘʟʠʿʩʢʠʤ ʚʘʣʫʪʘʤʘ. ɻʦʜʠʥʝ 1978. ʿʝ ʝʚʨʦʧʩʢʘ ʢʦʪʘʮʠʿʘ 

ʫʥʠʚʝʨʟʘʣʥʦ ʧʨʠʭʚʘ˂ʝʥʘ ʢʘʦ ʥʘʯʠʥ ʟʘ ʠʟʨʘʞʘʚʘˁʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʚʝ˂ʠʥʝ ʩʪʨʘʥʠʭ 

ʚʘʣʫʪʘ, ʫ ʮʠˀʫ ʦʣʘʢʰʘʚʘˁʘ ʩʚʝʪʩʢʝ ʪʨʛʦʚʠʥʝ ʢʨʦʟ ʪʝʣʝʢʦʤʫʥʠʢʘʮʠʿʝ, ʤʘʜʘ ʧʦʩʪʦʿʝ ʥʝʢʝ 

ʚʘʣʫʪʝ ʯʠʿʠ ʩʝ ʢʫʨʩ ʠʟʨʘʞʘʚʘ ʫ ʚʠʜʫ ʘʤʝʨʠʯʢʝ ʢʦʪʘʮʠʿʝ.
34

 ʂʫʨʩʝʚʠ ʟʘ EUR ʠ GBP, ʢʘʦ ʠ 

ʘʫʩʪʨʘʣʠʿʩʢʠ ʠ ʥʦʚʦʟʝʣʘʥʜʩʢʠ ʜʦʣʘʨ ʩʝ ʠʟʨʘʞʘʚʘʿʫ ʫ ʚʠʜʫ ʘʤʝʨʠʯʢʝ ʢʦʪʘʮʠʿʝ, ʘ ʚʨʝʜʥʦʩʪ 

ʦʚʠʭ ʚʘʣʫʪʘ ʩʝ ʠ ʫ ʦʜʥʦʩʫ ʥʘ ʜʨʫʛʝ ʚʘʣʫʪʝ, ʧʦ ʧʨʘʚʠʣʫ, ʠʟʨʘʞʘʚʘ ʫ ʚʠʜʫ ʠʥʜʠʨʝʢʪʥʝ 

ʢʦʪʘʮʠʿʝ.
35

 ɹʫʜʫ˂ʠ ʜʘ ʩʫ ʥʘʿʯʝʰ˂ʝ ʩʣʘʙʠʿʝ ʦʜ ʚʘʣʫʪʘ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ, ʚʘʣʫʪʝ ʟʝʤʘˀʘ ʫ 

ʨʘʟʚʦʿʫ ʦʙʠʯʥʦ ʟʘʫʟʠʤʘʿʫ ʜʨʫʛʦ ʤʝʩʪʦ ʜʝʚʠʟʥʝ ʢʦʪʘʮʠʿʝ, ʯʠʤʝ ʩʝ ʞʝʣʠ ʩʧʨʝʯʠʪʠ ʢʦʪʘʮʠʿʘ 

ʚʝʦʤʘ ʤʘʣʝ ʚʨʝʜʥʦʩʪʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ.
36

  

ʉ ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ ʩʝ ʫ ʩʚʘʢʦʿ ʜʝʚʠʟʥʦʿ ʪʨʘʥʩʘʢʮʠʿʠ ʿʘʚˀʘʿʫ ʜʚʝ ʩʪʨʘʥʝ ï ʧʦʥʫʜʘ ʠ 

ʪʨʘʞˁʘ, ʫʚʝʢ ʩʝ ʢʦʪʠʨʘ ʧʨʦʜʘʿʥʠ ʠ ʢʫʧʦʚʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ. ʂʫʧʦʚʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ (ʝʥʛ. 

bid) ʧʦʢʘʟʫʿʝ ʠʟʥʦʩ ʿʝʜʥʝ ʚʘʣʫʪʝ, ʢʦʿʠ ʿʝ ʜʠʣʝʨ ʩʧʨʝʤʘʥ ʜʘ ʫʩʪʫʧʠ ʢʘʢʦ ʙʠ ʜʦʰʘʦ ʫ ʧʦʩʝʜ 

ʿʝʜʠʥʠʮʝ ʥʝʢʝ ʜʨʫʛʝ ʚʘʣʫʪʝ. ʇʨʦʜʘʿʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ (ʝʥʛ. ask) ʧʦʢʘʟʫʿʝ ʠʟʥʦʩ ʿʝʜʥʝ ʚʘʣʫʪʝ 

ʢʦʿʠ ʜʠʣʝʨ ʦʯʝʢʫʿʝ ʜʘ ʜʦʙʠʿʝ ʢʘʢʦ ʙʠ ʫʩʪʫʧʠʦ ʿʝʜʠʥʠʮʫ ʥʝʢʝ ʜʨʫʛʝ ʚʘʣʫʪʝ. ʇʨʦʜʘʿʥʠ ʢʫʨʩ 

ʚʘʣʫʪʝ ʿʝ ʫʚʝʢ ʥʝʰʪʦ ʚʠʰʠ ʦʜ ˁʝʥʦʛ ʢʫʧʦʚʥʦʛ ʢʫʨʩʘ, ʰʪʦ ʦʩʪʘʚˀʘ ʧʨʦʩʪʦʨ ʜʠʣʝʨʠʤʘ ʜʘ 

ʟʘʨʘʜʝ ʫ ʜʝʚʠʟʥʠʤ ʪʨʘʥʩʘʢʮʠʿʘʤʘ. ɱʦʨʠʦʥ ʠʩʪʠʯʝ ʜʘ, ʧʨʝʤʘ ʪʝʦʨʠʿʠ ʤʠʢʨʦʩʪʨʫʢʪʫʨʝ 

ʜʝʚʠʟʥʦʛ ʪʨʞʠʰʪʘ, ʚʝʣʠʯʠʥʘ ʨʘʩʧʦʥʘ ʧʨʦʜʘʿʥʦʛ ʠ ʢʫʧʦʚʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ʝʥʛ. bid-ask 

spread) ʟʘʚʠʩʠ ʦʜ: ʘ) ʪʨʦʰʢʦʚʘ ʦʙʨʘʜʝ ʥʘʣʦʛʘ, ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ, ʧʨʝ ʩʚʝʛʘ, ʥʘ ʪʨʦʰʢʦʚʝ 

ʦʙʝʟʙʝʹʝˁʘ ʣʠʢʚʠʜʥʦʩʪʠ, ʙ) ʪʨʦʰʢʦʚʘ ʘʩʠʤʝʪʨʠʯʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ, ʢʦʿʠ ʧʨʦʠʟʣʘʟʝ ʠʟ 

ʥʘʩʪʦʿʘˁʘ ʜʠʣʝʨʘ ʜʘ ʩʝ ʟʘʰʪʠʪʝ ʦʜ ʢʣʠʿʝʥʘʪʘ ʢʦʿʠ ʢʦʨʠʩʪʝ ʧʨʠʚʘʪʥʝ (ʠʥʩʘʿʜʝʨʩʢʝ) 

ʠʥʬʦʨʤʘʮʠʿʝ, ʢʘʢʦ ʙʠ ʦʩʪʚʘʨʠʣʠ ʧʨʠʥʦʩ ʠʟ ʰʧʝʢʫʣʘʮʠʿʘ ʥʘ ʨʘʯʫʥ ʜʠʣʝʨʘ (ʦʧʘʩʥʦʩʪ ʦʜ 

ʥʝʛʘʪʠʚʥʝ ʩʝʣʝʢʮʠʿʝ) ʠ ʚ) ʪʨʦʰʢʦʚʘ ʫʧʨʘʚˀʘˁʘ ʦʪʚʦʨʝʥʠʤ ʧʦʟʠʮʠʿʘʤʘ, ʢʦʿʠ ʦʙʫʭʚʘʪʘʿʫ 

ʪʨʦʰʢʦʚʝ ʢʘʤʘʪʝ, ʪʨʛʦʚʘˁʘ ʠ ʧʨʦʮʝˁʝʥʦʛ ʮʝʥʦʚʥʦʛ ʨʠʟʠʢʘ.
37

 ʈʘʩʧʦʥ ʩʝ ʦʙʠʯʥʦ ʠʟʨʘʞʘʚʘ 

ʫ ʚʠʜʫ ʧʦʝʥʘ (ʝʥʛ. pip, point), ʢʦʿʠ ʥʘʿʯʝʰ˂ʝ ʠʤʘ ʚʨʝʜʥʦʩʪ 0,0001. ʊʘʢʦ, ʘʢʦ ʿʝ ʢʫʧʦʚʥʠ 

ʢʫʨʩ ʝʚʨʘ 1,2508 USD, ʘ ʧʨʦʜʘʿʥʠ 1,2514 USD, ʪʘʜʘ ʨʘʩʧʦʥ ʠʟʥʦʩʠ 0,0006 ʠʣʠ 6 ʧʦʝʥʘ. 

ʄʥʦʛʠʤ ʚʘʣʫʪʥʠʤ ʧʘʨʦʚʠʤʘ ʩʝ ʩʣʘʙʦ ʪʨʛʫʿʝ, ʧʘ ʩʝ ʪʘʜʘ ʫʪʚʨʹʫʿʝ ʫʥʘʢʨʩʥʠ ʜʝʚʠʟʥʠ 

ʢʫʨʩ, ʪʿ. ʢʫʨʩ ʨʘʟʤʝʥʝ ʜʚʝ ʚʘʣʫʪʝ ʠʟʚʝʜʝʥ ʥʘ ʦʩʥʦʚʫ ˁʠʭʦʚʦʛ ʢʫʨʩʘ ʨʘʟʤʝʥʝ ʧʨʝʤʘ ʥʝʢʦʿ 

ʪʨʝ˂ʦʿ ʚʘʣʫʪʠ. ʅʘ ʧʨʠʤʝʨ, CAD ʠ JPY ʩʝ ʦʙʠʯʥʦ ʢʦʪʠʨʘʿʫ ʧʨʝʤʘ USD, ʪʘʢʦ ʜʘ ʩʝ ˁʠʭʦʚ 

ʤʝʹʫʩʦʙʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ ʤʦʞʝ ʫʪʚʨʜʠʪʠ ʥʘ ʦʩʥʦʚʫ ˁʠʭʦʚʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʧʨʝʤʘ USD. 

                                                 
34

 Moffett, M.H., Stonehill, A.I., Eitman, D.K. (2009), Fundamentals of Multinational Finance, Prentice Hall, p. 135. 
35

 ʄʝʩʪʦ ʦʩʥʦʚʥʝ ʚʘʣʫʪʝ ʫ ʚʘʣʫʪʥʦʤ ʧʘʨʫ ʥʘʿʯʝʰ˂ʝ ʟʘʫʟʠʤʘʿʫ, ʨʝʜʦʤ: EUR, GBP, ʘʫʩʪʨʘʣʠʿʩʢʠ ʜʦʣʘʨ, 

ʥʦʚʦʟʝʣʘʥʜʩʢʠ ʜʦʣʘʨ, USD, CAD, CHF ʠ JPY. ɺʠʜʝʪʠ Clark (2011), op. cit., ʨ. 4. 
36

 Clark (2011), op. cit., ʨ. 4.  
37

 Jorion, P. (1996), "Risk and turnover in the foreign exchange market". In: Frankel, J., Galli, G., Giovannini, A. (eds.) 

Microstructure of Foreign Exchange Markets, University of Chicago Press, pp. 19-40; Sarno, L., Taylor, M. (2002), 

The Economics of Exchange Rates, Cambridge University Press, ʨ. 291. 
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ɸʢʦ ʿʝ 31. ʜʝʮʝʤʙʨʘ 2013., ʟʘ ʧʨʠʙʘʚˀʘˁʝ ʿʝʜʥʦʛ USD ʙʠʣʦ ʧʦʪʨʝʙʥʦ ʠʟʜʚʦʿʠʪʠ 1,0694 

CAD, ʦʜʥʦʩʥʦ, 105,24 JPY, ʫʥʘʢʨʩʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ JPY/CAD ʿʝ ʠʟʥʦʩʠʦ: 

53$ȾὅὃὈ

53$Ⱦ*09
 
ρȟπφωτ

ρπυȟςτ
πȟπρπς (1.1) 

ʌʦʨʤʫʣʘ (1.1) ʧʦʢʘʟʫʿʝ ʜʘ ʿʝ ʟʘ ʧʨʠʙʘʚˀʘˁʝ ʿʝʜʥʦʛ JPY ʧʦʪʨʝʙʥʦ ʠʟʜʚʦʿʠʪʠ 0,0102 CAD. 

ʈʝʮʠʧʨʦʯʥʘ ʚʨʝʜʥʦʩʪ ʦʚʘʢʦ ʫʪʚʨʹʝʥʦʛ ʫʥʘʢʨʩʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʧʦʢʘʟʫʿʝ ʜʘ ʿʝ ʧʦʪʨʝʙʥʦ 

ʠʟʜʚʦʿʠʪʠ 98,04 JPY ʟʘ ʧʨʠʙʘʚˀʘˁʝ ʿʝʜʥʦʛ CAD. ɸʣʪʝʨʥʘʪʠʚʥʦ ʩʝ ʫʥʘʢʨʩʥʠ ʜʝʚʠʟʥʠ 

ʢʫʨʩ ʜʝʬʠʥʠʰʝ ʢʘʦ ʢʫʨʩ ʨʘʟʤʝʥʝ ʜʚʝ ʚʘʣʫʪʝ ʦʜ ʢʦʿʠʭ ʥʠʿʝʜʥʘ ʥʠʿʝ ʜʦʤʘ˂ʘ ʚʘʣʫʪʘ, ʥʠʪʠ 

USD (ʙʫʜʫ˂ʠ ʜʘ ʩʝ ʦʚʘ ʚʘʣʫʪʘ ʥʘʿʯʝʰ˂ʝ ʿʘʚˀʘ ʢʘʦ ʪʨʝ˂ʘ ʠʣʠ ʥʦʩʝ˂ʘ). ʋʥʘʢʨʩʥʘ ʪʨʛʦʚʠʥʘ 

ʚʘʣʫʪʘʤʘ, ʧʨʝʢʦ ʥʝʢʝ ʪʨʝ˂ʝ ʚʘʣʫʪʝ, ʿʝ ʨʝʪʢʘ ʠ ʩʢʫʧʘ, ʿʝʨ ʧʦʜʨʘʟʫʤʝʚʘ ʨʝʘʣʠʟʘʮʠʿʫ ʜʚʝ 

ʪʨʘʥʩʘʢʮʠʿʝ ï CAD ʩʝ ʢʦʨʠʩʪʠ ʟʘ ʧʨʠʙʘʚˀʘˁʝ USD, ʘ USD ʟʘ ʧʨʠʙʘʚˀʘˁʝ JPY.  

ʈʘʟʣʠʢʫʿʫ ʩʝ ʬʠʢʩʥʠ ʠ ʬʣʫʢʪʫʠʨʘʿʫ˂ʠ ʜʝʚʠʟʥʠ ʢʫʨʩ. ʌʠʢʩʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ ʩʝ ʫʦʧʰʪʝ 

ʥʝ ʤʝˁʘ ʠʣʠ ʩʝ ʤʝˁʘ ʫ ʫʥʘʧʨʝʜ ʫʪʚʨʹʝʥʠʤ ʛʨʘʥʠʮʘʤʘ, ʜʦʢ ʩʝ ʬʣʫʢʪʫʠʨʘʿʫ˂ʠ ʜʝʚʠʟʥʠ 

ʢʫʨʩ ʤʝˁʘ ʫ ʩʢʣʘʜʫ ʩʘ ʧʨʦʤʝʥʘʤʘ ʥʘ ʪʨʞʠʰʪʫ. ʌʠʢʩʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ ʦʙʝʟʙʝʹʫʿʝ 

ʩʪʘʙʠʣʥʠʿʝ ʧʨʠʚʨʝʜʥʝ ʫʩʣʦʚʝ, ʘʣʠ ʟʘ ʧʦʪʨʝʙʝ ʦʜʙʨʘʥʝ ʦʚʦʛ ʢʫʨʩʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʤʦʨʘ 

ʜʨʞʘʪʠ ʚʠʩʦʢʝ ʜʝʚʠʟʥʝ ʨʝʟʝʨʚʝ. ʌʣʫʢʪʫʠʨʘʿʫ˂ʠ ʜʝʚʠʟʥʠ ʢʫʨʩ ʦʤʦʛʫ˂ʘʚʘ ʚʦʹʝˁʝ 

ʥʝʟʘʚʠʩʥʝ ʤʦʥʝʪʘʨʥʝ ʠ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ, ʣʘʢʦ ʠ ʙʨʟʦ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʝʢʩʪʝʨʥʠʤ 

ʰʦʢʦʚʠʤʘ ʠ ʥʝ ʟʘʭʪʝʚʘ ʜʨʞʘˁʝ ʚʠʩʦʢʠʭ ʜʝʚʠʟʥʠʭ ʨʝʟʝʨʚʠ, ʘʣʠ ʤʦʞʝ ʫʟʨʦʢʦʚʘʪʠ ʦʟʙʠˀʥʝ 

ʧʨʠʚʨʝʜʥʝ ʥʝʩʪʘʙʠʣʥʦʩʪʠ ʠ ʧʦʨʘʩʪ ʩʪʦʧʝ ʠʥʬʣʘʮʠʿʝ.
38

 ʋ ʚʝʟʠ ʩʘ ʬʠʢʩʥʠʤ ʜʝʚʠʟʥʠʤ 

ʢʫʨʩʦʤ ʩʝ ʢʦʨʠʩʪʝ ʪʝʨʤʠʥʠ ʜʝʚʘʣʚʘʮʠʿʘ ʠ ʨʝʚʘʣʚʘʮʠʿʘ. ʀʘʢʦ ʩʝ ʬʠʢʩʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ 

ʨʝʪʢʦ ʤʝˁʘʿʫ, ʧʦʥʝʢʘʜ ʿʝ ʧʦʪʨʝʙʥʦ ˁʠʭʦʚʦ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʫ ʩʤʠʩʣʫ ʨʝʚʘʣʚʘʮʠʿʝ, ʪʿ. 

ʧʦʚʝ˂ʘˁʘ ʚʨʝʜʥʦʩʪʠ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ, ʠʣʠ ʜʝʚʘʣʚʘʮʠʿʝ, ʪʿ. ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʜʦʤʘ˂ʝ 

ʚʘʣʫʪʝ. ɸʧʨʝʩʠʿʘʮʠʿʘ ʠ ʜʝʧʨʝʩʠʿʘʮʠʿʘ ʩʝ ʚʝʟʫʿʫ ʟʘ ʬʣʫʢʪʫʠʨʘʿʫ˂ʠ ʜʝʚʠʟʥʠ ʢʫʨʩ ʠ 

ʦʟʥʘʯʘʚʘʿʫ ʧʦʚʝ˂ʘˁʝ, ʦʜʥʦʩʥʦ ʩʤʘˁʝˁʝ ʚʨʝʜʥʦʩʪʠ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ.  

2.2. ɸʣʪʝʨʥʘʪʠʚʥʠ ʨʝʞʠʤʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ 

ʄʝʹʫʥʘʨʦʜʥʠ ʤʦʥʝʪʘʨʥʠ ʩʠʩʪʝʤ ʦʙʫʭʚʘʪʘ ʟʘʢʦʥʝ, ʧʨʦʧʠʩʝ, ʠʥʩʪʠʪʫʮʠʿʝ, ʠʥʩʪʨʫʤʝʥʪʝ ʠ 

ʧʨʦʮʝʜʫʨʝ ʫ ʚʝʟʠ ʩʘ ʤʝʹʫʥʘʨʦʜʥʠʤ ʪʨʘʥʩʬʝʨʦʤ ʥʦʚʮʘ, ʘ ʢʦʿʠ ʫʪʠʯʫ ʥʘ ʢʨʝʪʘˁʝ ʜʝʚʠʟʥʠʭ 

ʢʫʨʩʝʚʘ, ʤʝʹʫʥʘʨʦʜʥʝ ʪʦʢʦʚʘ ʢʘʧʠʪʘʣʘ ʠ ʧʣʘʪʥʦʙʠʣʘʥʩʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ.
39

 ʇʨʦʰʘʦ ʿʝ 

ʚʠʰʝ ʩʪʘʜʠʿʫʤʘ ʨʘʟʚʦʿʘ, ʘ ʢˀʫʯʥʠ ʩʫ ʩʣʝʜʝ˂ʠ: ʘ) ʢʣʘʩʠʯʥʠ ʟʣʘʪʥʠ ʩʪʘʥʜʘʨʜ (1821 ï 1914); 

ʙ) ʤʝʹʫʨʘʪʥʠ ʧʝʨʠʦʜ (1915 ï 1944); ʚ) ʙʨʝʪʦʥʚʫʜʩʢʠ ʩʠʩʪʝʤ (1945 ï 1972); ʛ) ʩʠʩʪʝʤ 

ʬʣʝʢʩʠʙʠʣʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ (ʦʜ 1973).
40

 ʋ ʚʝ˂ʝʤ ʜʝʣʫ ʠʩʪʦʨʠʿʝ ʤʝʹʫʥʘʨʦʜʥʦʛ 

ʤʦʥʝʪʘʨʥʦʛ ʩʠʩʪʝʤʘ, ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ ʩʫ ʙʠʣʠ ʬʠʢʩʥʠ, ʪʿ. ʦʜʨʞʘʚʘʥʠ ʩʫ ʫ ʧʘʨʠʪʝʪʫ 

ʧʨʝʤʘ ʟʣʘʪʫ ʠʣʠ ʥʝʢʦ ʿʿʘʢʦ ʿʚʘʣʫʪʠ (ʬʫʥʪʘ ʩʪʝʨʣʠʥʛʘ ʠʣʠ USD).
41

 ʇʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ 

                                                 
38

 ɺʠʜʝʪʠ Kim, Kim (2006), op. cit., pp. 81-82. 
39

 Ibid., p. 80. 
40

 Arista, J.D. (2009), "The evolving international monetary system", Cambridge Journal of Economics 33(4): 633-652. 
41

 Eichengreen, B., Razo-Garcia, R. (2006), "The international monetary system in the last and next 20 years", 

Economic Policy 21(47): 393-442. 
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ʢʫʨʩʝʚʘ ʩʫ ʙʠʣʝ ʨʝʪʢʝ ʠ ʫʛʣʘʚʥʦʤ ʩʫ ʩʝ ʜʝʰʘʚʘʣʝ ʫ ʧʝʨʠʦʜʠʤʘ ʧʦʣʠʪʠʯʢʠʭ ʠʣʠ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʢʨʠʟʘ. ʄʝʹʫʪʠʤ, ʫ ʥʘʩʪʦʿʘˁʫ ʜʘ ʨʝʰʝ ʚʠʰʝʛʦʜʠʰˁʠ ʧʨʦʙʣʝʤ ʩʘ 

ʜʝʬʠʮʠʪʦʤ ʧʣʘʪʥʦʛ ʙʠʣʘʥʩʘ ʠ ʦʜʣʠʚʦʤ ʨʝʟʝʨʚʠ ʟʣʘʪʘ ʠ ʜʝʚʠʟʘ, ʚʣʘʜʘ ʉɸɼ ʿʝ 1971. 

ʦʜʣʫʯʠʣʘ ʜʘ ʩʫʩʧʝʥʜʫʿʝ ʢʦʥʚʝʨʪʠʙʠʣʥʦʩʪ USD ʫ ʟʣʘʪʦ, ʘ ʚʝ˂ 1973. ʩʫ ʩʚʝ ʚʘʞʥʠʿʝ ʩʚʝʪʩʢʝ 

ʚʘʣʫʪʝ ʧʦʯʝʣʝ ʬʘʢʪʠʯʢʠ ʜʘ ʬʣʫʢʪʫʠʨʘʿʫ.
42

 ʉʠʩʪʝʤ ʬʠʢʩʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʿʝ ʟʚʘʥʠʯʥʦ 

ʥʘʧʫʰʪʝʥ 1976., ʢʘʜʘ ʿʝ ʉʧʦʨʘʟʫʤʦʤ ʩʘ ɱʘʤʘʿʢʝ ʦʢʦʥʯʘʥ ɹʨʝʪʦʥʚʫʜʩʢʠ ʩʧʦʨʘʟʫʤ. 

 
ʉʣʠʢʘ I -4 ʂʫʨʩ GBP ʫ ʦʜʥʦʩʫ ʥʘ USD ʫ ʧʝʨʠʦʜʫ ʦʜ ʿʘʥʫʘʨʘ 1960 - ʜʝʮʝʤʙʨʘ 2010. 

ʀʟʚʦʨ: ʇʦʜʘʮʠ ʩʫ ʧʨʝʫʟʝʪʠ ʩʘ stats.oecd.org    

ʄʥʦʛʠ ʝʢʦʥʦʤʠʩʪʠ ʩʫ ʦʯʝʢʠʚʘʣʠ ʜʘ ˂ʝ ʧʨʝʣʘʩʢʦʤ ʥʘ ʩʠʩʪʝʤ ʧʨʦʤʝʥˀʠʚʠʭ ʜʝʚʠʟʥʠʭ 

ʢʫʨʩʝʚʘ, ʜʦ˂ʠ ʜʦ ʩʤʘˁʝˁʘ ʝʢʦʥʦʤʩʢʝ ʥʝʠʟʚʝʩʥʦʩʪʠ, ʫʥʘʧʨʝʹʝˁʘ ʤʝʹʫʥʘʨʦʜʥʝ ʪʨʛʦʚʠʥʝ, 

ʨʘʟʨʝʰʝˁʘ ʧʨʦʙʣʝʤʘ ʩʘ ʩʧʦˀʥʦʪʨʛʦʚʠʥʩʢʠʤ ʥʝʨʘʚʥʦʪʝʞʘʤʘ, ʤʠʥʠʤʠʟʠʨʘˁʘ ʫʪʠʮʘʿʘ 

ʩʪʦʧʝ ʠʥʬʣʘʮʠʿʝ ʥʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʠʟ ʨʘʟʣʠʯʠʪʠʭ ʟʝʤʘˀʘ ʠ ʜʦ ʩʪʘʙʠʣʠʟʘʮʠʿʝ 

ʨʝʘʣʥʠʭ ʠ ʥʦʤʠʥʘʣʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ.
43

 ʄʝʹʫʪʠʤ, ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ ʩʫ ʧʦʩʪʘʣʠ ʚʝʦʤʘ 

ʧʨʦʤʝʥˀʠʚʠ, ʘ ʩʧʦˀʥʦʪʨʛʦʚʠʥʩʢʝ ʥʝʨʘʚʥʦʪʝʞʝ ʦʟʙʠˀʥʠʿʝ ʥʝʛʦ ʠʢʘʜ, ʰʪʦ ʿʝ ʫʪʠʮʘʣʦ ʥʘ 

ʧʦʚʝ˂ʘˁʝ ʝʢʦʥʦʤʩʢʝ ʥʝʠʟʚʝʩʥʦʩʪʠ. ʉʣʠʢʘ I-4 ʧʦʢʘʟʫʿʝ ʢʦʣʠʢʦ ʩʫ ʚʨʝʜʥʦʩʪʠ ʢʫʨʩʘ GBP ʫ 

ʦʜʥʦʩʫ ʥʘ USD ʧʦʩʪʘʣʝ ʧʨʦʤʝʥˀʠʚʠʿʝ ʥʘʢʦʥ ʫʚʦʹʝˁʘ ʨʝʞʠʤʘ ʬʣʫʢʪʫʠʨʘʿʫ˂ʠʭ ʜʝʚʠʟʥʠʭ 

ʢʫʨʩʝʚʘ. ʇʦʩʪʘʣʦ ʿʝ ʿʘʩʥʦ ʜʘ ʩʫ ʪʨʦʰʢʦʚʠ ʫʚʦʹʝˁʘ ʬʣʫʢʪʫʠʨʘʿʫ˂ʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ 

ʚʠʰʠ ʦʜ ʦʯʝʢʠʚʘʥʠʭ, ʰʪʦ ʿʝ ʧʦʜʩʪʘʢʣʦ ʨʘʟʤʠʰˀʘˁʘ ʦ ʥʘʯʠʥʠʤʘ ʜʘ ʩʝ ʦʚʘʿ ʩʠʩʪʝʤ 

ʫʥʘʧʨʝʜʠ ʠʣʠ ʟʘʤʝʥʠ ʜʨʫʛʠʤ. ʉʧʦʨʘʟʫʤ ʩʘ ɱʘʤʘʿʢʝ ʿʝ ʦʩʪʘʚʠʦ ʤʦʛʫ˂ʥʦʩʪ ʟʝʤˀʘʤʘ 

ʯʣʘʥʠʮʘʤʘ ʄʄʌ-ʘ ʜʘ ʠʟʘʙʝʨʫ ʨʝʞʠʤ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʦʩʦʙʠʥʘ 

ʧʨʠʚʨʝʜʥʦʛ ʩʠʩʪʝʤʘ ʠ ʜʘ ʠʥʪʝʨʚʝʥʠʰʫ ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ ʢʘʢʦ ʙʠ ʫʙʣʘʞʠʣʝ ʜʝʚʠʟʥʝ 

ʰʦʢʦʚʝ. ʋ ʠʩʪʨʘʞʠʚʘˁʫ ʄʄʌ-ʘ ʠʟ 1997. ʩʝ ʠʩʪʠʯʝ ʜʘ ʥʠ ʬʠʢʩʥʠ, ʥʠ ʬʣʝʢʩʠʙʣʥʠ ʨʝʞʠʤ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʢʘʦ ʜʚʘ ʦʩʥʦʚʥʘ ʨʝʞʠʤʘ, ʥʝ ʤʦʛʫ ʜʘ ʙʫʜʫ ʦʟʥʘʯʝʥʠ ʢʘʦ ʥʘʿʙʦˀʠ. ɼʘˀʝ ʩʝ 

ʠʩʪʠʯʝ ʜʘ ʬʣʝʢʩʠʙʠʣʥʠʿʠ ʨʝʞʠʤ ʪʨʝʙʘ ʜʘ ʩʣʝʜʝ ʚʝʣʠʢʝ, ʨʘʟʚʠʿʝʥʝ ʠ ʧʨʠʚʨʝʜʝ ʠʟʣʦʞʝʥʝ 

ʨʝʘʣʥʠʤ ʰʦʢʦʚʠʤʘ, ʘ ʯʚʨʰ˂ʠ ʨʝʞʠʤ ʦʪʚʦʨʝʥʝ ʧʨʠʚʨʝʜʝ ʩʘ ʚʠʩʦʢʦʤ ʩʪʦʧʦʤ ʠʥʬʣʘʮʠʿʝ, 

ʠʟʣʦʞʝʥʝ ʤʦʥʝʪʘʨʥʠʤ ʰʦʢʦʚʠʤʘ, ʥʘʨʦʯʠʪʦ ʫ ʜʦʤʘ˂ʦʿ ʧʨʠʚʨʝʜʠ.
44

 

ʆʜ 1957. ʜʦ 1998., ʄʄʌ ʿʝ ʫ ʩʚʦʿʠʤ ʛʦʜʠʰˁʠʤ ʠʟʚʝʰʪʘʿʠʤʘ ʨʝʜʦʚʥʦ ʦʙʿʘʚˀʠʚʘʦ 

ʢʣʘʩʠʬʠʢʘʮʠʿʫ ʟʝʤʘˀʘ ʧʨʝʤʘ ʨʝʞʠʤʫ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʢʦʿʠ ʦʥʝ ʟʚʘʥʠʯʥʦ (de jure) ʩʣʝʜʝ 

                                                 
42

 Arista (2009), op. cit. 
43

 Shapiro, A.C., Sarin, A. (2009), Foundations of Multinational Financial Management, John Wiley and Sons, p. 74. 
44

 International Monetary Fund (1997), World Economic Outlook, October 1997.  
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(ʧʨʝʤʘ ʪʚʨʜˁʘʤʘ ʟʚʘʥʠʯʥʠʢʘ ʪʝ ʟʝʤˀʝ). ɺʨʝʤʝʥʦʤ ʿʝ ʧʦʩʪʘʣʦ ʿʘʩʥʦ ʜʘ ʟʚʘʥʠʯʥʠ ʨʝʞʠʤ 

ʥʝ ʤʦʨʘ ʦʜʛʦʚʘʨʘʪʠ ʨʝʞʠʤʫ ʢʦʿʠ ʟʝʤˀʘ ʬʘʢʪʠʯʢʠ (de facto) ʧʨʠʤʝˁʫʿʝ. ʈʘʿʥʭʘʨʪ ʠ ʈʦʛʦʬ 

ʩʫ, ʢʦʨʠʩʪʝ˂ʠ ʩʚʦʿʫ ʤʝʪʦʜʦʣʦʛʠʿʫ ʟʘ ʢʣʘʩʠʬʠʢʦʚʘˁʝ ʟʝʤʘˀʘ ʧʨʝʤʘ ʬʘʢʪʠʯʢʦʤ ʨʝʞʠʤʫ, 

ʦʪʢʨʠʣʠ ʜʘ ʿʝ 45% ʟʝʤʘˀʘ, ʢʦʿʝ ʩʫ (ʧʨʝʤʘ ʄʄʌ-ʫ) ʟʚʘʥʠʯʥʦ ʩʣʝʜʠʣʝ ʨʝʞʠʤ ʬʠʢʩʥʦʛ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʬʘʢʪʠʯʢʠ ʩʣʝʜʠʣʦ ʥʝʢʠ ʦʙʣʠʢ ʬʣʫʢʪʫʠʨʘʿʫ˂ʝʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʜʦʢ ʿʝ 

53% ʟʝʤʘˀʘ, ʢʦʿʝ ʩʫ ʟʚʘʥʠʯʥʦ ʩʣʝʜʠʣʝ ʨʝʞʠʤ ʨʫʢʦʚʦʹʝʥʦ ʬʣʫʢʪʫʠʨʘʿʫ˂ʝʛ ʜʝʚʠʟʥʦʛ 

ʢʫʨʩʘ, ʬʘʢʪʠʯʢʠ ʩʣʝʜʠʣʦ ʥʝʢʠ ʦʙʣʠʢ ʨʝʞʠʤʘ ʬʠʢʩʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ.
45

 ʉ ʦʙʟʠʨʦʤ ʥʘ 

ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ ʢʣʘʩʠʬʠʢʘʮʠʿʘ ʧʨʝʤʘ ʟʚʘʥʠʯʥʠʤ ʠ ʬʘʢʪʠʯʢʠʤ ʨʝʞʠʤʠʤʘ, ʢʦʿʝ ʩʫ 

ʠʜʝʥʪʠʬʠʢʦʚʘʣʠ ʠ ʥʝʢʠ ʜʨʫʛʠ ʘʫʪʦʨʠ,
46

 ʄʄʌ ʿʝ 1998. ʦʙʿʘʚʠʦ ʟʚʘʥʠʯʥʫ ʢʣʘʩʠʬʠʢʘʮʠʿʫ 

ʟʝʤʘˀʘ ʧʨʝʤʘ ʨʝʞʠʤʫ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʢʦʿʠ ʦʥʝ ʬʘʢʪʠʯʢʠ ʧʨʠʤʝˁʫʿʫ. ʆʚʘ ʢʣʘʩʠʬʠʢʘʮʠʿʘ 

ʿʝ ʠʟʤʝˁʝʥʘ 2009., ʘ ʟʝʤˀʝ ʩʫ, ʧʨʝʤʘ ʨʝʞʠʤʫ ʢʦʿʠ ʧʨʠʤʝˁʫʿʫ, ʩʚʨʩʪʘʥʝ ʫ ʩʣʝʜʝ˂ʝ ʛʨʫʧʝ:  

[1] ʯʚʨʩʪ ʧʘʨʠʪʝʪ, ʫʢˀʫʯʫʿʝ ʟʝʤˀʝ ʙʝʟ ʩʦʧʩʪʚʝʥʝ ʚʘʣʫʪʝ ʠʣʠ ʩʘ ʚʘʣʫʪʥʠʤ ʦʜʙʦʨʦʤ; 

[2] ʤʝʢʠ ʧʘʨʠʪʝʪ, ʫʢˀʫʯʫʿʝ ʢʦʥʚʝʥʮʠʦʥʘʣʥʠ ʧʘʨʠʪʝʪ, ʩʪʘʙʠʣʠʟʦʚʘʥʠ ʘʨʘʥʞʤʘʥ, 

ʧʫʟʘʿʫ˂ʠ ʧʘʨʠʪʝʪ, ʘʨʘʥʞʤʘʥʝ ʩʣʠʯʥʝ ʧʫʟʘʿʫ˂ʝʤ ʧʘʨʠʪʝʪʫ, ʧʘʨʠʪʝʪ ʫʥʫʪʘʨ 

ʭʦʨʠʟʦʥʪʘʣʥʠʭ ʛʨʘʥʠʮʘ ʠ ʜʨʫʛʝ ʨʫʢʦʚʦʹʝʥʝ ʘʨʘʥʞʤʘʥʝ; 

[3] ʬʣʫʢʪʫʠʨʘʿʫ˂ʠ ʨʝʞʠʤ, ʫʢˀʫʯʫʿʝ ʬʣʫʢʪʫʠʨʘʿʫ˂ʠ ʠ ʩʣʦʙʦʜʥʦ ʬʣʫʢʪʫʠʨʘʿʫ˂ʠ ʢʫʨʩ.
47

 

ʇʨʝʤʘ ʧʦʜʘʮʠʤʘ ʠʟ ʘʧʨʠʣʘ 2011., ʨʝʞʠʤ ʬʣʫʢʪʫʠʨʘʿʫ˂ʝʛ ʠʣʠ ʨʫʢʦʚʦʹʝʥʦ ʬʣʫʢʪʫʠʨʘʿʫ˂ʝʛ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʿʝ ʬʘʢʪʠʯʢʠ ʩʣʝʜʠʣʦ 66 ʦʜ 190 ʟʝʤʘˀʘ ʯʣʘʥʠʮʘ ʄʄʌ-ʘ, ʤʘʜʘ ʪʨʝʙʘ 

ʠʤʘʪʠ ʫ ʚʠʜʫ ʜʘ ʩʝ ʤʝʹʫ ʦʚʠʤ ʟʝʤˀʘʤʘ ʥʘʣʘʟʠʣʦ ʠ 17 ʟʝʤʘˀʘ ɽʚʨʦʧʩʢʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ 

(ɽʄʋ) ʢʦʿʝ ʩʣʝʜʝ ʿʝʜʥʫ ʚʘʣʫʪʫ (ʝʚʨʦ).
48

 ʌʨʘʥʢʝʣ, ʤʝʹʫʪʠʤ, ʠʩʪʠʯʝ ʜʘ, ʠʘʢʦ ʄʄʌ ʚʠʰʝ 

ʥʝ ʢʦʨʠʩʪʠ ʢʣʘʩʠʬʠʢʘʮʠʿʫ ʟʘʩʥʦʚʘʥʫ ʥʘ ʪʚʨʜˁʘʤʘ ʟʚʘʥʠʯʥʠʢʘ ʧʦʿʝʜʠʥʘʯʥʠʭ ʟʝʤʘˀʘ, ʚʝ˂ 

ʧʨʦʮʝʥʝ ʩʦʧʩʪʚʝʥʦʛ ʦʩʦʙˀʘ ʦ ʪʦʤʝ ʢʦʿʠ ʨʝʞʠʤ ʟʝʤˀʘ ʬʘʢʪʠʯʢʠ ʩʣʝʜʠ, ʢʣʘʩʠʬʠʢʘʮʠʿʫ 

ʦʚʝ ʠʥʩʪʠʪʫʮʠʿʝ ʪʨʝʙʘ ʩʭʚʘʪʠʪʠ ʢʘʦ ʟʚʘʥʠʯʥʫ (de jure) ʢʣʘʩʠʬʠʢʘʮʠʿʫ.
49

 

ɿʘ ʉʨʙʠʿʫ, ʢʘʦ ʿʘʢʦ ʫʚʦʟʥʦ ʦʨʠʿʝʥʪʠʩʘʥʫ ʧʨʠʚʨʝʜʫ, ʦʩʦʙʝʥ ʿʝ ʿʘʢ ʫʪʠʮʘʿ, ʦʜʥʦʩʥʦ ʿʘʢ 

ʝʬʝʢʘʪ ʧʨʝʣʠʚʘˁʘ (ʝʥʛ. pass-through effect) ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʥʘ ʢʨʝʪʘˁʝ ʮʝʥʘ. ɿʘʪʦ ʿʝ, ʦʜ 

ʦʢʪʦʙʨʘ 2000. ʜʦ ʿʘʥʫʘʨʘ 2003., ʫ ʥʘʩʪʦʿʘˁʫ ʜʘ ʩʤʘˁʠ ʩʪʦʧʫ ʠʥʬʣʘʮʠʿʝ ʠ ʧʦʩʪʠʛʥʝ 

ʤʘʢʨʦʩʪʘʙʠʣʥʦʩʪ, ʅɹʉ ʫʩʧʝʰʥʦ ʢʦʨʠʩʪʠʣʘ ʜʝʚʠʟʥʠ ʢʫʨʩ ʢʘʦ ʥʦʤʠʥʘʣʥʦ ʤʦʥʝʪʘʨʥʦ 

"ʩʠʜʨʦ" (ʮʠˀʘˁʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ). ʅʘʢʦʥ ʜʝʚʘʣʚʘʮʠʿʝ ʜʠʥʘʨʘ ʠ ʠʟʿʝʜʥʘʯʘʚʘˁʘ ʟʚʘʥʠʯʥʦʛ 

ʬʠʢʩʥʦʛ ʩʘ ʢʫʨʩʦʤ ʥʘ "ʮʨʥʦʤ" ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ ʦʢʪʦʙʨʘ 2000., ʅɹʉ ʿʝ ʜʝʮʝʤʙʨʘ 2000. 

ʜʦʥʝʣʘ ʦʜʣʫʢʫ ʦ ʧʨʝʣʘʩʢʫ ʥʘ ʨʝʞʠʤ ʨʫʢʦʚʦʹʝʥʦʛ ʬʣʫʢʪʫʠʨʘˁʘ, ʤʘʜʘ ʿʝ ʬʘʢʪʠʯʢʠ 

ʩʣʝʜʠʣʘ ʨʝʞʠʤ ʢʦʥʚʝʥʮʠʦʥʘʣʥʦʛ ʧʘʨʠʪʝʪʘ.
50

 ʇʦʯʝʪʢʦʤ 2003., ʜʝʧʨʝʩʠʿʘʮʠʿʘ ʜʠʥʘʨʘ ʿʝ 

ʫʩʣʦʚʠʣʘ ʨʘʩʪ ʩʪʦʧʝ ʠʥʬʣʘʮʠʿʝ, ʧʘ ʿʝ ʜʦ ʩʝʧʪʝʤʙʨʘ 2006. ʅɹʉ ʬʘʢʪʠʯʢʠ ʩʣʝʜʠʣʘ ʨʝʞʠʤ 
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 Reinhart, C.M., Rogoff, K.S. (2004), "The modern history of exchange rate arrangements: A reinterpretation", 
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ʧʫʟʘʿʫ˂ʝʛ ʧʘʨʠʪʝʪʘ. ɹʫʜʫ˂ʠ ʜʘ ʿʝ ʨʝʞʠʤ ʧʫʟʘʿʫ˂ʝʛ ʧʘʨʠʪʝʪʘ, ʟʘʿʝʜʥʦ ʩʘ ʩʪʘʣʥʦ ʨʘʩʪʫ˂ʦʤ 

ʩʪʦʧʦʤ ʠʥʬʣʘʮʠʿʝ (ʫʛʣʘʚʥʦʤ ʫʩʣʦʚˀʝʥʘ ʚʠʩʦʢʠʤ ʩʪʦʧʘʤʘ ʠʥʬʣʘʮʠʿʝ ʫ ʧʨʝʪʭʦʜʥʠʤ 

ʧʝʨʠʦʜʠʤʘ ï ʠʥʬʣʘʮʠʦʥʘ ʠʥʝʨʮʠʿʘ), ʫʩʣʦʚʠʦ ʨʝʘʣʥʫ ʘʧʨʝʩʠʿʘʮʠʿʫ ʜʠʥʘʨʘ ʠ ʨʘʩʪʫ˂ʠ 

ʜʝʬʠʮʠʪ ʪʝʢʫ˂ʝʛ ʙʠʣʘʥʩʘ, ʅɹʉ ʿʝ ʘʚʛʫʩʪʘ 2006., ʟʚʘʥʠʯʥʦ ʧʨʝʩʪʘʣʘ ʜʘ ʢʦʨʠʩʪʠ ʜʝʚʠʟʥʠ 

ʢʫʨʩ ʢʘʦ ʤʦʥʝʪʘʨʥʦ "ʩʠʜʨʦ" ʠ ʧʦʯʝʣʘ ʜʘ ʧʨʠʤʝˁʫʿʝ ʨʝʞʠʤ ʮʠˀʘˁʘ ʠʥʬʣʘʮʠʿʝ ʠ ʨʝʞʠʤ 

ʨʫʢʦʚʦʹʝʥʦ ʬʣʫʢʪʫʠʨʘʿʫ˂ʝʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ.
51

  

ɿʘ ʉʨʙʠʿʫ ʿʝ ʩʚʦʿʩʪʚʝʥʘ ʝʚʨʦʠʟʘʮʠʿʘ (ʜʦʤʠʥʘʮʠʿʘ ʝʚʨʘ), ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʛʫʙʠʪʢʘ 

ʧʦʚʝʨʝˁʘ ʫ ʜʠʥʘʨ. ʊʘʢʦ ʿʝ ʩʪʦʧʘ ʝʚʨʦʠʟʘʮʠʿʝ ʢʨʝʜʠʪʘ, ʩʝʧʪʝʤʙʨʘ 2013. ʙʠʣʘ ʥʘ ʥʠʚʦʫ ʦʜ 

72,7%, ʜʦʢ ʿʝ ʝʚʨʦʠʟʘʮʠʿʘ ʜʝʧʦʟʠʪʘ ʠʟʥʦʩʠʣʘ 78,9%.
52

 ɿʙʦʛ ʝʚʨʦʠʟʘʮʠʿʝ ʿʝ ʬʣʝʢʩʠʙʠʣʥʦʩʪ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʦʛʨʘʥʠʯʝʥʘ, ʝʿʨ ʘʧʨʝʩʠʿʘʮʠʿʘ ʜʠʥʘʨʘ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʥʝʩʦʣʚʝʥʪʥʦʩʪʠ 

ʚʠʩʦʢʦ ʝʚʨʦʠʟʦʚʘʥʝ ʧʨʠʚʨʝʜʝ, ʧʘ ʥʝʢʠ ʘʫʪʦʨʠ ʠʩʪʠʯʫ ʜʘ ʅɹʉ ʠ ʜʘˀʝ ʬʘʢʪʠʯʢʠ ʩʣʝʜʠ 

ʨʝʞʠʤ ʮʠˀʘˁʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ.
53

 ʂʘʢʦ ʙʠ ʧʦʜʨʞʘʣʝ ʧʨʦʮʝʩ ʜʠʥʘʨʠʟʘʮʠʿʝ ʧʨʠʚʨʝʜʝ 

ʉʨʙʠʿʝ, ʅɹʉ ʠ ɺʣʘʜʘ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʩʫ ʘʧʨʠʣʘ 2012. ʧʦʪʧʠʩʘʣʝ ʄʝʤʦʨʘʥʜʫʤ ʦ 

ʩʪʨʘʪʝʛʠʿʠ ʜʠʥʘʨʠʟʘʮʠʿʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʉʨʙʠʿʝ.
54

 ʋ ʩʢʣʘʜʫ ʩʘ ʄʝʤʦʨʘʥʜʫʤʦʤ, 

ʅɹʉ ʪʨʦʤʝʩʝʯʥʦ ʧʨʠʧʨʝʤʘ ʠ ʦʙʿʘʚˀʫʿʝ ʀʟʚʝʰʪʘʿ ʦ ʜʠʥʘʨʠʟʘʮʠʿʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ 

ʉʨʙʠʿʝ. ʋ ʅɹʉ ʚʝʨʫʿʫ ʜʘ ʙʠ ʚʝ˂ʘ ʫʧʦʪʨʝʙʘ ʜʠʥʘʨʘ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʠʩʪʝʤʫ ʉʨʙʠʿʝ ʠ 

ʙʦˀʘ ʫʩʢʣʘʹʝʥʦʩʪ ʚʘʣʫʪʥʝ ʩʪʨʫʢʪʫʨʝ ʧʨʠʭʦʜʘ ʠ ʨʘʩʭʦʜʘ ʥʝʬʠʥʘʥʩʠʿʩʢʠʭ ʧʨʝʜʫʟʝ˂ʘ 

ʫʤʘˁʠʣʝ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ʧʦʙʦˀʰʘʣʝ ʢʚʘʣʠʪʝʪ ʢʨʝʜʠʪʥʦʛ 

ʧʦʨʪʬʦʣʠʿʘ ʙʘʥʘʢʘ ʠ ʧʦʚʝ˂ʘʣʝ ʩʪʘʙʠʣʥʦʩʪ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʉʨʙʠʿʝ.  

3. ʂˀʫʯʥʠ ʪʝʦʨʠʿʩʢʠ ʦʜʥʦʩʠ ʨʝʣʝʚʘʥʪʥʠ ʟʘ ʧʨʦʮʝʥʫ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ 

ʋʦʧʰʪʘʚʘˁʝʤ ʥʘʣʘʟʘ ʝʤʧʠʨʠʿʩʢʠʭ ʠʩʪʨʘʞʠʚʘˁʘ ʩʧʨʦʚʝʜʝʥʠʭ ʧʨʦʪʝʢʣʠʭ ʥʝʢʦʣʠʢʦ 

ʜʝʮʝʥʠʿʘ, ʥʘʨʦʯʠʪʦ ʦʜ 1970-ʠʭ ʜʦ 1990-ʠʭ, ʨʘʟʚʠʿʝʥʝ ʩʫ ʩʪʠʣʠʟʦʚʘʥʝ ʯʠˁʝʥʠʮʝ ʫ ʚʝʟʠ ʩʘ 

ʜʝʚʠʟʥʠʤ ʢʫʨʩʝʚʠʤʘ: ʘ) ʤʝˁʘʿʫ ʩʝ ʥʘʩʫʤʠʯʥʦ (ʝʥʛ. random walk), ʙ) ʤʝˁʘʿʫ ʩʝ ʮʠʢʣʠʯʥʦ, 

ʘʣʠ ʥʠʿʝ ʤʦʛʫ˂ʝ ʫʪʚʨʜʠʪʠ ʜʘ ʣʠ ʩʝ ʤʝˁʘʿʫ ʧʨʦ ʠʣʠ ʢʦʥʪʨʘʮʠʢʣʠʯʥʦ ʫ ʦʜʥʦʩʫ ʥʘ 

ʧʨʠʚʨʝʜʥʫ ʘʢʪʠʚʥʦʩʪ, ʚ) ʠʤʘʿʫ ʪʝʥʜʝʥʮʠʿʫ ʨʘʩʪʘ ʫ ʜʫʞʝʤ ʧʝʨʠʦʜʫ, ʢʦʿʫ ʧʨʘʪʠ ʥʘʛʣʠ ʧʘʜ ʫ 

ʢʨʘʪʢʦʤ ʧʝʨʠʦʜʫ, ʛ) ʧʨʦʮʝʥʪʫʘʣʥʝ ʧʨʦʤʝʥʝ ʩʣʠʯʥʦʛ ʦʙʠʤʘ ʠʤʘʿʫ ʪʝʥʜʝʥʮʠʿʫ ʛʨʫʧʠʩʘˁʘ 

(ʤʘʣʝ ʧʨʦʤʝʥʝ ʩʫ ʧʨʘ˂ʝʥʝ ʤʘʣʠʤ ʧʨʦʤʝʥʘʤʘ, ʘ ʚʝʣʠʢʝ ʧʨʦʤʝʥʝ ʚʝʣʠʢʠʤ ʧʨʦʤʝʥʘʤʘ).
55

 

ʉʪʠʣʠʟʦʚʘʥʝ ʯʠˁʝʥʠʮʝ ʩʫ ʜʝʣʠʤʠʯʥʦ ʠʟʤʝˁʝʥʝ ʢʨʘʿʝʤ 1990-ʠʭ, ʢʘʜʘ ʩʫ ʠʩʪʨʘʞʠʚʘʯʠ 

ʧʦʯʝʣʠ ʜʘ ʢʦʨʠʩʪʝ ʜʫʞʝ ʩʝʨʠʿʝ ʧʦʜʘʪʘʢʘ ʠ ʧʘʥʝʣ ʩʪʫʜʠʿʝ. ʉʪʘʪʠʩʪʠʯʢʘ ʧʦʫʟʜʘʥʦʩʪ 

ʘʥʘʣʠʟʘ ʿʝ ʧʦʨʘʩʣʘ, ʜʦʢ ʿʝ ʭʠʧʦʪʝʟʘ ʦ ʥʘʩʫʤʠʯʥʦʤ ʢʨʝʪʘˁʫ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʫ ʜʫʛʦʤ 

ʨʦʢʫ ʦʜʙʘʯʝʥʘ. ʊʘʢʦ ʩʫ ʂʠʣʠʘʥ ʠ ʊʝʿʣʦʨ ʧʦʢʘʟʘʣʠ ʜʘ ʿʝ ʧʨʦʮʝʥʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʫ 
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ʜʫʛʦʤ ʨʦʢʫ (2-3 ʛʦʜʠʥʝ) ʤʦʛʫ˂ʘ, ʘʣʠ ʩʫ ʧʨʠʟʥʘʣʠ ʜʘ ʿʦʰ ʫʚʝʢ ʥʝʤʘ ʜʦʚʦˀʥʦ ʜʦʢʘʟʘ ʢʦʿʠ 

ʙʠ ʫ ʧʦʪʧʫʥʦʩʪʠ ʦʜʙʘʮʠʣʠ ʭʠʧʦʪʝʟʫ ʦ ʥʘʩʫʤʠʯʥʦʤ ʢʨʝʪʘˁʫ.
56

 ʆʚʘʿ ʥʘʣʘʟ ʿʝ ʫ ʦʩʥʦʚʠ 

"ʊʝʿʣʦʨʦʚʦʛ ʟʘʢʦʥʘ", ʪʿ. ʩʪʠʣʠʟʦʚʘʥʝ ʯʠˁʝʥʠʮʝ ʢʦʿʘ ʛʣʘʩʠ: "ʤʦʜʝʣ ʢʦʿʠ ʫʩʧʝʰʥʦ 

ʧʨʝʜʚʠʹʘ ʧʨʦʤʝʥʝ ʿʝʜʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ ʫ ʿʝʜʥʦʤ ʧʝʨʠʦʜʫ, ʚʝʨʦʚʘʪʥʦ ʥʝ˂ʝ ʙʠʪʠ ʪʘʢʦ 

ʫʩʧʝʰʘʥ ʫ ʧʨʝʜʚʠʹʘˁʫ ʧʨʦʤʝʥʘ ʜʨʫʛʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠʣʠ/ʠ ʫ ʜʨʫʛʦʤ ʧʝʨʠʦʜʫ".
57

 

3.1. ʆʩʥʦʚʥʠ ʤʝʹʫʥʘʨʦʜʥʠ ʧʘʨʠʪʝʪʠ 

ʆʩʥʦʚʥʠ ʤʝʹʫʥʘʨʦʜʥʠ ʧʘʨʠʪʝʪʠ ï ʧʘʨʠʪʝʪ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ ʠ ʧʘʨʠʪʝʪʠ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ, ʩʫ 

ʝʢʦʥʦʤʩʢʝ ʪʝʦʨʠʿʝ ʢʦʿʝ ʧʦʚʝʟʫʿʫ ʜʝʚʠʟʥʠ ʢʫʨʩ (ʩʧʦʪ ʠ ʬʦʨʚʘʨʜ), ʮʝʥʝ (ʩʪʦʧʫ ʠʥʬʣʘʮʠʿʝ) 

ʠ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʥʝʦʤʝʪʘʥʦʛ ʜʝʣʦʚʘˁʘ ʧʨʦʮʝʩʘ ʘʨʙʠʪʨʘʞʝ.
58

 ʇʘʨʠʪʝʪ 

ʢʫʧʦʚʥʝ ʩʥʘʛʝ ʿʝ 1916. ʨʘʟʚʠʦ ɻʫʩʪʘʚ ʂʘʩʣ ʢʘʢʦ ʙʠ ʦʙʿʘʩʥʠʦ ʚʝʟʫ ʠʟʤʝʹʫ ʜʝʚʠʟʥʠʭ 

ʢʫʨʩʝʚʘ ʠ ʮʝʥʘ (ʩʪʦʧʝ ʠʥʬʣʘʮʠʿʝ) ʫ ʨʘʟʣʠʯʠʪʠʤ ʟʝʤˀʘʤʘ.
59

 ʋ ˁʝʛʦʚʦʿ ʦʩʥʦʚʠ ʿʝ ʟʘʢʦʥ 

ʿʝʜʥʝ ʮʝʥʝ, ʧʨʝʤʘ ʢʦʿʝʤ ʜʚʝ ʠʜʝʥʪʠʯʥʝ ʩʪʚʘʨʠ ʫ ʠʩʪʦʤ ʪʨʝʥʫʪʢʫ, ʟʘʭʚʘˀʫʿʫ˂ʠ ʧʨʦʮʝʩʫ 

ʘʨʙʠʪʨʘʞʝ, ʪʨʝʙʘ ʜʘ ʠʤʘʿʫ ʠʩʪʫ ʮʝʥʫ ʫ ʨʘʟʣʠʯʠʪʠʤ ʟʝʤˀʘʤʘ. ʇʨʝʪʧʦʩʪʘʚʢʘ ʪʝʦʨʠʿʝ 

ʧʘʨʠʪʝʪʘ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ ʿʝ ʜʘ ʩʝ ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ ʤʦʨʘʿʫ ʤʝˁʘʪʠ ʢʘʢʦ ʙʠ ʩʝ ʮʝʥʝ ʠʩʪʠʭ 

ʩʪʚʘʨʠ ʫ ʨʘʟʣʠʯʠʪʠʤ ʟʝʤˀʘʤʘ ʠʟʿʝʜʥʘʯʠʣʝ. ʄʦʞʝ ʩʝ ʛʦʚʦʨʠʪʠ ʦ ʘʧʩʦʣʫʪʥʦʤ ʠ 

ʨʝʣʘʪʠʚʥʦʤ ʧʘʨʠʪʝʪʫ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ. ʇʨʝʤʘ ʘʧʩʦʣʫʪʥʦʤ ʧʘʨʠʪʝʪʫ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ, 

ʜʝʚʠʟʥʠ ʢʫʨʩ (Ὓ) ʿʝ ʿʝʜʥʘʢ ʦʜʥʦʩʫ ʥʠʚʦʘ ʮʝʥʘ ʫ ʜʚʝ ʥʘʮʠʦʥʘʣʥʝ ʧʨʠʚʨʝʜʝ (ʘʢʦ ʩʫ ʜʦʤʘ˂ʝ 

ʮʝʥʝ ʚʠʰʝ, ʜʝʚʠʟʥʠ ʢʫʨʩ ʿʝ ʚʝ˂ʠ ʦʜ ʿʝʜʠʥʠʮʝ), ʜʦʢ ʩʫ ʧʨʝʤʘ ʨʝʣʘʪʠʚʥʦʤ ʧʘʨʠʪʝʪʫ, 

ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʿʝʜʥʘʢʝ ʦʜʥʦʩʫ ʩʪʦʧʘ ʠʥʬʣʘʮʠʿʝ ʫ ʜʚʝ ʥʘʮʠʦʥʘʣʥʝ ʧʨʠʚʨʝʜʝ (ʘʢʦ 

ʿʝ ʜʦʤʘ˂ʘ ʩʪʦʧʘ ʠʥʬʣʘʮʠʿʝ ʚʠʰʘ, ʜʝʚʠʟʥʠ ʢʫʨʩ ʨʘʩʪʝ). ʃʦʛʘʨʠʪʘʤʩʢʠ ʠʟʨʘʟʠ ʘʧʩʦʣʫʪʥʦʛ ʠ 

ʨʝʣʘʪʠʚʥʦʛ ʧʘʨʠʪʝʪʘ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ ʩʫ ʜʘʪʠ ʬʦʨʤʫʣʘʤʘ (1.2) ʠ (1.3). 

ί ὴ ὴᶻ (1.2) 

Ўί Ўὴ Ўὴᶻ (1.3) 

ʛʜʝ ʿʝ ί ʧʨʠʨʦʜʥʠ ʣʦʛʘʨʠʪʘʤ ʩʧʦʪ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ʜʠʨʝʢʪʥʘ ʢʦʪʘʮʠʿʘ), ὴ ʠ ὴᶻ ʩʫ 

ʧʨʠʨʦʜʥʠ ʣʦʛʘʨʠʪʤʠ ʥʠʚʦʘ ʮʝʥʘ (ʦʙʠʯʥʦ ʠʥʜʝʢʩʠ ʮʝʥʘ ʥʘ ʤʘʣʦ) ʫ ʜʦʤʘ˂ʦʿ, ʦʜʥʦʩʥʦ 

ʠʥʦʩʪʨʘʥʦʿ ʧʨʠʚʨʝʜʠ, Ўί ʿʝ ʩʪʦʧʘ ʧʨʦʤʝʥʝ ί (ʜʝʧʨʝʩʠʿʘʮʠʿʘ ʠʣʠ ʘʧʨʝʩʠʿʘʮʠʿʘ ʜʦʤʘ˂ʝ 

ʚʘʣʫʪʝ), ʘ Ўὴ ʠ Ўὴᶻ ʩʪʦʧʝ ʠʥʬʣʘʮʠʿʝ ʫ ʜʦʤʘ˂ʦʿ, ʦʜʥʦʩʥʦ ʠʥʦʩʪʨʘʥʦʿ ʧʨʠʚʨʝʜʠ. ʇʦʣʘʟʝ˂ʠ 

ʦʜ ʬʦʨʤʫʣʝ (1.2), ʤʦʛʫ˂ʝ ʿʝ ʫʪʚʨʜʠʪʠ ʣʦʛʘʨʠʪʘʤʩʢʫ ʚʝʨʟʠʿʫ ʨʝʘʣʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (qt): 

ή ί ὴ ὴᶻ  (1.4) 

ɿʘ ʧʨʦʮʝʥʫ ʨʝʣʘʪʠʚʥʦʛ ʠʟʨʘʟʘ ή, ʧʦʪʨʝʙʥʦ ʿʝ ʜʠʬʝʨʝʥʮʠʨʘʪʠ ʬʦʨʤʫʣʫ (1.4), ʯʠʤʝ ʩʝ 

ʜʦʙʠʿʘ Ўή Ўί Ўὴ Ўὴᶻ. ʈʝʘʣʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ (ὗ) (ʫʪʚʨʹʫʿʝ ʩʝ ʢʘʦ Ὡ ) ʿʝ ʤʝʨʘ 
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 Sarno, Taylor (2002), op. cit., ʨ. 137. 
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ʮʠˀʫ ʦʩʪʚʘʨʠʚʘˁʘ ʜʦʙʠʪʠ ʟʘʭʚʘˀʫʿʫ˂ʠ ʨʘʟʣʠʢʘʤʘ ʫ ʮʝʥʠ. 
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ʦʜʩʪʫʧʘˁʘ ʦʜ ʧʘʨʠʪʝʪʘ ʢʫʧʦʚʥʝ ʩʥʘʛʝ ʫ ʧʦʩʤʘʪʨʘʥʠʤ ʧʨʠʚʨʝʜʘʤʘ ʠ ʨʘʟʚʦʿʘ ʢʦʥʢʫʨʝʥʪʩʢʝ 

ʧʦʟʠʮʠʿʝ ʿʝʜʥʝ ʟʝʤˀʝ ʫ ʦʜʥʦʩʫ ʥʘ ʜʨʫʛʫ. ɸʢʦ ʿʝ ὗ ρ, ʘ ή π (ʨʝʘʣʥʘ ʘʧʨʝʩʠʿʘʮʠʿʘ 

ʩʪʨʘʥʝ ʚʘʣʫʪʝ), ʪʘʜʘ ʚʠʰʘ (ʨʘʩʪʫ˂ʘ) ʥʦʤʠʥʘʣʥʘ ʮʝʥʘ ʩʪʨʘʥʝ ʚʘʣʫʪʝ ʧʨʝʚʘʟʠʣʘʟʠ ʨʘʟʣʠʢʫ 

ʚʠʰʠʭ ʜʦʤʘ˂ʠʭ ʠ ʥʠʞʠʭ ʠʥʦʩʪʨʘʥʠʭ ʠʥʜʝʢʩʘ ʮʝʥʘ (ʩʪʦʧʝ ʠʥʬʣʘʮʠʿʝ), ʰʪʦ ʫʢʘʟʫʿʝ ʥʘ 

ʧʨʝʮʝˁʝʥʦʩʪ ʩʪʨʘʥʝ ʚʘʣʫʪʝ ʠ ʩʣʘʙˀʝˁʝ ʢʦʥʢʫʨʝʥʪʩʢʝ ʧʦʟʠʮʠʿʝ ʠʥʦʩʪʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ. 

ɸʢʦ ʘʧʩʦʣʫʪʥʠ ʧʘʨʠʪʝʪ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ ʚʘʞʠ, ʪʘʜʘ ʿʝ ή π, ʦʜʥʦʩʥʦ ὗ ρ. 

ʏʝʩʪʦ ʩʝ ʥʘʚʦʜʠ ʜʘ ʿʝ ʪʝʦʨʠʿʘ ʧʘʨʠʪʝʪʘ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ ʧʨʘʢʪʠʯʥʦ ʥʝʦʜʨʞʠʚʘ, ʿʝʨ 

ʟʘʥʝʤʘʨʫʿʝ (ʫ ʩʢʣʘʜʫ ʩʘ ʟʘʢʦʥʦʤ ʿʝʜʥʝ ʮʝʥʝ): ʪʨʘʥʩʘʢʮʠʦʥʝ ʪʨʦʰʢʦʚʝ (ʥʧʨ. ʪʨʘʥʩʧʦʨʪ, 

ʮʘʨʠʥʩʢʝ ʙʘʨʠʿʝʨʝ), ʜʠʬʝʨʝʥʮʠʨʘˁʝ ʧʨʦʠʟʚʦʜʘ (ʤʘʣʦ ʿʝ ʧʨʦʠʟʚʦʜʘ ʢʦʿʠ ʩʫ ʠʜʝʥʪʠʯʥʠ ʫ 

ʨʘʟʣʠʯʠʪʠʤ ʟʝʤˀʘʤʘ), ʫʣʘʟʥʝ ʙʘʨʠʿʝʨʝ (ʬʠʢʩʥʠ ʪʨʦʰʢʦʚʠ ʫʣʘʩʢʘ ʥʘ ʥʦʚʦ ʪʨʞʠʰʪʝ) ʠ 

ʤʝʹʫʥʘʨʦʜʥʦ ʥʝʨʘʟʤʝʥˀʠʚʘ ʜʦʙʨʘ ʠ ʫʩʣʫʛʝ (ʥʧʨ. ʥʝʢʨʝʪʥʠʥʝ, ʤʝʜʠʮʠʥʩʢʝ ʫʩʣʫʛʝ).
60

 

ɿʘʥʝʤʘʨʠʚʘˁʝ ʦʚʠʭ ʬʘʢʪʦʨʘ ʫ ʝʤʧʠʨʠʿʩʢʠʤ ʩʪʫʜʠʿʘʤʘ, ʫʩʣʦʚˀʘʚʘ ʧʦʿʘʚʫ ʦʜʩʪʫʧʘˁʘ ʦʜ 

ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʟʘʩʥʦʚʘʥʠʭ ʥʘ ʧʘʨʠʪʝʪʠʤʘ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ, ʦʜʥʦʩʥʦ, ʧʦʿʘʚʫ ʚʠʩʦʢʠʭ 

ʨʝʘʣʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ. ʊʝʿʣʦʨ ʠ ʊʝʿʣʦʨ ʠʩʪʠʯʫ ʜʘ ʨʘʩʧʨʘʚʝ ʦ ʦʜʨʞʠʚʦʩʪʠ ʪʝʦʨʠʿʝ 

ʧʘʨʠʪʝʪʘ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ ʦʪʢʨʠʚʘʿʫ ʜʘ ʧʘʨʠʪʝʪ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ ʥʝ ʚʘʞʠ ʫ ʢʨʘʪʢʦʤ, ʤʘʜʘ 

ʚʘʞʠ ʫ ʜʫʛʦʤ ʨʦʢʫ, ʫ ʩʤʠʩʣʫ ʪʝʥʜʝʥʮʠʿʝ ʢʨʝʪʘˁʘ ʨʝʘʣʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʧʨʝʤʘ 

ʩʨʝʜˁʠʤ ʚʨʝʜʥʦʩʪʠʤʘ.
61

 ʂʠʤ ʠ ʂʠʤ ʩʤʘʪʨʘʿʫ ʜʘ ʧʘʨʠʪʝʪ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ ʚʘʞʠ, ʥʘʨʦʯʠʪʦ, 

ʫ ʧʨʠʚʨʝʜʘʤʘ ʢʦʿʝ ʠʤʘʿʫ ʚʠʰʫ ʩʪʦʧʫ ʠʥʬʣʘʮʠʿʝ ʦʜ ʩʚʦʿʠʭ ʪʨʛʦʚʠʥʩʢʠʭ ʧʘʨʪʥʝʨʘ.
62

  

ʇʘʨʠʪʝʪʠ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ, ʧʨʝʢʦ ʧʨʦʮʝʩʘ ʘʨʙʠʪʨʘʞʝ, ʜʦʚʦʜʝ ʫ ʚʝʟʫ ʜʝʚʠʟʥʝ ʢʫʨʩʝʚʝ ʠ 

ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʦʜʥʦʩʥʦ ʜʝʚʠʟʥʦ ʠ ʤʝʹʫʥʘʨʦʜʥʦ ʪʨʞʠʰʪʝ ʥʦʚʮʘ. ʈʘʟʣʠʢʫʿʫ ʩʝ ʧʦʢʨʠʚʝʥʠ 

ʠ ʥʝʧʦʢʨʠʚʝʥʠ ʧʘʨʠʪʝʪ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ. ʇʦʢʨʠʚʝʥʠ ʧʘʨʠʪʝʪ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʚʘʞʠ ʘʢʦ 

ʧʨʦʮʝʩ ʘʨʙʠʪʨʘʞʝ ʦʤʦʛʫ˂ʘʚʘ ʜʘ ʨʘʟʣʠʢʘ ʫ ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ ʜʚʝʿʫ ʟʝʤʘˀʘ, ʟʘ 

ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʨʫʤʝʥʪʝ ʠʜʝʥʪʠʯʥʝ ʦʩʠʤ ʫ ʧʦʛʣʝʜʫ ʚʘʣʫʪʝ ʫ ʢʦʿʦʿ ʿʝ ʠʟʨʘʞʝʥʘ ˁʠʭʦʚʘ 

ʚʨʝʜʥʦʩʪ, ʢʦʨʠʛʦʚʘʥʘ ʟʘ ʧʨʦʤʝʥʫ ʚʨʝʜʥʦʩʪʠ ʚʘʣʫʪʝ ʥʘ ʬʦʨʚʘʨʜ ʪʨʞʠʰʪʫ ʥʘ ʜʘʥ ʜʦʩʧʝ˂ʘ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʥʝʧʨʝʩʪʘʥʦ ʙʫʜʝ ʿʝʜʥʘʢʘ ʥʫʣʠ. ʆʜʥʦʩʥʦ, ʘʢʦ ʩʝ ʟʘʥʝʤʘʨʝ 

ʪʨʘʥʩʘʢʮʠʦʥʠ ʪʨʦʰʢʦʚʠ, ʨʘʟʣʠʢʘ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʿʝʜʥʘʢʘ ʨʘʟʣʠʮʠ ʬʦʨʚʘʨʜ 

ʠ ʩʧʦʪ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ʬʦʨʚʘʨʜ ʧʨʝʤʠʿʘ ʠʣʠ ʜʠʩʢʦʥʪ):
63

 

Ὥ Ὥᶻ Ὢ ί π (1.5) 

ʛʜʝ ʿʝ Ὢ  ʧʨʠʨʦʜʥʠ ʣʦʛʘʨʠʪʘʤ ʬʦʨʚʘʨʜ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʟʘ ʫʛʦʚʦʨ ʩʘ ʜʦʩʧʝ˂ʝʤ ʫ Ὧ-ʪʦʤ 

ʧʝʨʠʦʜʫ, ʜʦʢ ʩʫ Ὥ ʠ Ὥᶻ ʥʦʤʠʥʘʣʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʥʘ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʨʫʤʝʥʪʝ ʠʟʨʘʞʝʥʝ ʫ 

ʜʦʤʘ˂ʦʿ, ʦʜʥʦʩʥʦ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʩʘ ʨʦʢʦʤ ʜʦʩʧʝ˂ʘ ʫ Ὧ-ʪʦʤ ʧʝʨʠʦʜʫ.
64

  

ɸʢʦ ʙʠ ʜʦʰʣʦ ʜʦ ʦʜʩʪʫʧʘˁʘ ʦʜ ʧʦʢʨʠʚʝʥʦʛ ʧʘʨʠʪʝʪʘ, ʥʧʨ. ʟʘʪʦ ʰʪʦ ʿʝ Ὥ ʨʝʣʘʪʠʚʥʦ 

ʥʠʩʢʘ ʫ ʦʜʥʦʩʫ ʥʘ Ὥᶻ (ʬʦʨʚʘʨʜ ʧʨʝʤʠʿʘ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ ʿʝ ʤʘˁʘ ʦʜ ʨʘʟʣʠʢʝ ʫ ʢʘʤʘʪʥʠʤ 
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 ʉʪʨʘʥʦʤ ʚʘʣʫʪʦʤ ʩʝ ʪʨʛʫʿʝ ʫʟ ʬʦʨʚʘʨʜ ʜʠʩʢʦʥʪ (ʧʨʝʤʠʿʫ) ʢʘʜʘ ʿʝ ʬʦʨʚʘʨʜ ʥʠʞʠ (ʚʠʰʠ) ʦʜ ʩʧʦʪ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ.  
64

 ʆʙʠʯʥʦ ʩʝ ʧʨʝʪʧʦʩʪʘʚˀʘ ʜʘ ʿʝ ÌÎ ρ ὼ ὼ ʟʘ ʚʝʦʤʘ ʤʘʣʝ ʚʨʝʜʥʦʩʪʠ ὼ, ʪʘʢʦ ʜʘ ʫ ʬʦʨʤʫʣʠ (1.5) Ὥ ʠ Ὥᶻ 
ʧʨʝʜʩʪʘʚˀʘʿʫ ʧʨʠʙʣʠʞʥʝ ʚʨʝʜʥʦʩʪʠ ʟʘ ÌÎ ρ Ὥ  ʠ ÌÎ ρ Ὥᶻ. ɺʠʜʝʪʠ Sarno, Taylor (2002), op. cit., p. 7. 
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ʩʪʦʧʘʤʘ), ʪʨʞʠʰʥʠ ʫʯʝʩʥʠʮʠ ʙʠ ʫʰʣʠ ʫ ʧʨʦʮʝʩ ʙʝʟʨʠʟʠʯʥʝ (ʧʦʢʨʠʚʝʥʝ) ʘʨʙʠʪʨʘʞʝ (ʝʥʛ. 

covered interest arbitrage) ʠ ʦʩʪʚʘʨʠʣʠ ʜʦʙʠʪʘʢ ʪʘʢʦ ʰʪʦ ʙʠ ʠʩʪʦʚʨʝʤʝʥʦ: ʘ) ʫʟʝʣʠ ʢʨʝʜʠʪ 

ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ, ʩʘ ʜʦʩʧʝ˂ʝʤ ʫ Ὧ-ʪʦʤ ʧʝʨʠʦʜʫ ʠ ʧʦ ʩʪʦʧʠ Ὥ, ʙ) ʢʦʥʚʝʨʪʦʚʘʣʠ ʪʘ 

ʩʨʝʜʩʪʚʘ ʫ ʩʪʨʘʥʫ ʚʘʣʫʪʫ ʧʦ ί, ʚ) ʫʣʦʞʠʣʠ ʧʦʟʘʿʤˀʝʥʘ ʩʨʝʜʩʪʚʘ ʫ ʩʪʨʘʥʝ ʦʙʚʝʟʥʠʮʝ, ʩʘ 

ʜʦʩʧʝ˂ʝʤ ʫ Ὧ-ʪʦʤ ʧʝʨʠʦʜʫ ʠ ʧʦ ʩʪʦʧʠ Ὥᶻ, ʛ) ʢʫʧʠʣʠ ʚʘʣʫʪʥʠ ʬʦʨʚʘʨʜ ʫʛʦʚʦʨ ʟʘ ʧʨʦʜʘʿʫ 

ʩʪʨʘʥʝ ʚʘʣʫʪʝ ʩʘ ʠʩʧʦʨʫʢʦʤ ʫ Ὧ-ʪʦʤ ʧʝʨʠʦʜʫ. ʊʨʞʠʰʥʠ ʫʯʝʩʥʠʮʠ ʙʠ ʫ Ὧ-ʪʦʤ ʧʝʨʠʦʜʫ ʟʘ 

ʿʝʜʠʥʠʮʫ ʟʘʿʤʘ ʚʨʘʪʠʣʠ ρ Ὥ , ʜʦʢ ʙʠ ʟʘ ʿʝʜʠʥʠʮʫ ʫʣʘʛʘˁʘ ʧʨʠʤʠʣʠ ρ Ὢ

ί ρ Ὥᶻ , ʧʘ ʙʠ ˁʠʭʦʚ ʜʦʙʠʪʘʢ ʙʠʦ ρ Ὢ ί ρ Ὥᶻ ρ Ὥ. ʇʨʦʮʝʩ 

ʘʨʙʠʪʨʘʞʝ ʙʠ ʩʝ ʥʘʩʪʘʚʠʦ ʜʦ ʧʦʥʦʚʥʦʛ ʫʩʧʦʩʪʘʚˀʘˁʘ ʧʦʢʨʠʚʝʥʦʛ ʧʘʨʠʪʝʪʘ. ʅʘʠʤʝ, 

ʘʨʙʠʪʨʘʞʘ ʜʦʚʦʜʠ ʜʦ ʧʦʚʝ˂ʘˁʘ ʬʦʨʚʘʨʜ ʧʨʝʤʠʿʝ ʟʘʪʦ ʰʪʦ ʩʝ ʜʦʤʘ˂ʘ ʚʘʣʫʪʘ ʧʨʦʜʘʿʝ ʥʘ 

ʩʧʦʪ, ʘ ʢʫʧʫʿʝ ʥʘ ʬʦʨʚʘʨʜ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ ʠ ʜʦ ʩʤʘˁʝˁʘ ʨʘʟʣʠʢʝ ʫ ʢʘʤʘʪʘʤʘ, ʫʩʣʝʜ 

ʪʦʢʘ ʥʦʚʮʘ ʠʟ ʟʝʤˀʝ ʫ ʠʥʦʩʪʨʘʥʩʪʚʦ. 

ʅʝʧʦʢʨʠʚʝʥʠ ʧʘʨʠʪʝʪ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʧʨʝʜʩʪʘʚˀʘ ʜʝʚʠʿʘʮʠʿʫ ʧʦʢʨʠʚʝʥʦʛ ʧʘʨʠʪʝʪʘ 

ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ, ʿʝʨ ʧʨʝʪʧʦʩʪʘʚˀʘ ʜʘ ʩʫ ʪʨʞʠʰʥʠ ʫʯʝʩʥʠʮʠ ʥʝʫʪʨʘʣʥʠ ʧʨʝʤʘ ʨʠʟʠʢʫ 

(ʚʦʜʝ ʨʘʯʫʥʘ ʩʘʤʦ ʦ ʦʯʝʢʠʚʘʥʠʤ ʧʨʠʥʦʩʠʤʘ, ʘ ʥʝ ʠ ʦ ʧʨʘʪʝ˂ʝʤ ʨʠʟʠʢʫ). ʆʥʠ ʫʟʠʤʘʿʫ 

ʟʘʿʤʦʚʝ ʫ ʚʘʣʫʪʘʤʘ ʢʦʿʝ ʟʘʭʪʝʚʘʿʫ ʨʝʣʘʪʠʚʥʦ ʥʠʩʢʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʢʦʿʝ ʢʦʥʚʝʨʪʫʿʫ ʫ 

ʚʘʣʫʪʝ ʢʦʿʝ ʥʫʜʝ ʨʝʣʘʪʠʚʥʦ ʚʠʰʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʘʣʠ ʥʝ ʧʨʦʜʘʿʫ ʙʫʜʫ˂ʝ ʧʨʠʥʦʩʝ ʥʘ 

ʬʦʨʚʘʨʜ ʪʨʞʠhʪʫ, ʚʝ˂ ʟʘʫʟʠʤʘʿʫ ʥʝʧʦʢʨʠʚʝʥʫ ʧʦʟʠʮʠʿʫ ʠ ʧʨʝʫʟʠʤʘʿʫ ʜʝʚʠʟʥʠ ʨʠʟʠʢ 

(ʥʘʜʘʿʫ ʩʝ ʜʘ ˂ʝ ʜʝʚʠʟʥʠ ʢʫʨʩ ʜʦʚʦˀʥʦ ʧʦʨʘʩʪʠ). ʅʝʧʦʢʨʠʚʝʥʠ ʧʘʨʠʪʝʪ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ 

ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ˂ʝ, ʥʘ ʝʬʠʢʘʩʥʦʤ ʪʨʞʠʰʪʫ, ʦʯʝʢʠʚʘʥʠ ʧʨʠʥʦʩ ʦʜ ʜʨʞʘˁʘ ʿʝʜʥʝ ʚʘʣʫʪʝ 

ʫʤʝʩʪʦ ʜʨʫʛʝ (ʦʯʝʢʠʚʘʥʘ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ) ʙʠʪʠ ʿʝʜʥʘʢ ʦʧʦʨʪʫʥʠʪʝʪʥʦʤ ʪʨʦʰʢʫ 

ʜʨʞʘˁʘ ʿʝʜʥʝ ʚʘʣʫʪʝ ʫʤʝʩʪʦ ʜʨʫʛʝ (ʨʘʟʣʠʢʘ ʫ ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ), ʦʜʥʦʩʥʦ: 

 ί ί Ὥ Ὥᶻ (1.6) 

ʛʜʝ Ὡ ʧʨʝʜʩʪʘʚˀʘ ʪʨʞʠʰʥʦ ʦʯʝʢʠʚʘˁʝ ʫ ʧʦʛʣʝʜʫ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʫ Ὧ-ʪʦʤ ʧʝʨʠʦʜʫ, ʥʘ 

ʦʩʥʦʚʫ ʠʥʬʦʨʤʘʮʠʿʘ ʫ ʧʝʨʠʦʜʫ ὸ. ʌʦʨʤʫʣʘ (1.6) ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʨʘʟʣʠʢʘ ʫ ʢʘʤʘʪʥʠʤ 

ʩʪʦʧʘʤʘ ʧʨʝʜʩʪʘʚˀʘ ʦʩʥʦʚʫ ʟʘ ʧʨʦʮʝʥʫ ʦʯʝʢʠʚʘʥʝ ʧʨʦʤʝʥʝ ʩʧʦʪ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʰʪʦ 

ʜʘˀʝ ʟʥʘʯʠ ʜʘ ʥʘ ʝʬʠʢʘʩʥʦʤ ʪʨʞʠʰʪʫ ʥʠʿʝ ʤʦʛʫ˂ʝ ʟʘʨʘʜʠʪʠ ʜʦʜʘʪʥʠ ʧʨʠʥʦʩ ʟʙʦʛ 

ʧʨʝʫʟʠʤʘˁʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʿʝʨ ʿʝ ʨʝʣʘʪʠʚʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʠʩʪʘ ʫ ʩʚʠʤ ʟʝʤˀʘʤʘ. 

ɸʢʦ ʚʘʞʠ ʧʦʢʨʠʚʝʥʠ ʧʘʨʠʪʝʪ, ʪʘʜʘ ʥʝʧʦʢʨʠʚʝʥʠ ʧʘʨʠʪʝʪ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʫʢʘʟʫʿʝ ʥʘ 

ʪʦ ʜʘ ʿʝ ʬʦʨʚʘʨʜ ʜʝʚʠʟʥʠ ʢʫʨʩ ʿʝʜʥʘʢ ʪʨʞʠʰʥʠʤ ʦʯʝʢʠʚʘˁʠʤʘ ʫ ʧʦʛʣʝʜʫ ʦʯʝʢʠʚʘʥʠʭ 

ʧʨʦʤʝʥʘ ʩʧʦʪ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ʂʦʤʙʠʥʦʚʘˁʝʤ ʬʦʨʤʫʣʘ (1.5) ʠ (1.6), ʜʦʙʠʿʘ ʩʝ: 

ί Ὢ  (1.7) 

ʌʦʨʤʫʣʘ (1.7) ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʬʦʨʚʘʨʜ ʜʝʚʠʟʥʠ ʢʫʨʩ ʦʤʦʛʫ˂ʘʚʘ ʧʨʝʮʠʟʥʦ ʧʨʝʜʚʠʹʘˁʝ 

ʙʫʜʫ˂ʝʛ ʩʧʦʪ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ʋʢʦʣʠʢʦ ʩʝ ʦʯʝʢʫʿʝ ʜʘ ˂ʝ ʙʫʜʫ˂ʠ ʩʧʦʪ ʜʝʚʠʟʥʠ ʢʫʨʩ ʙʠʪʠ 

ʥʠʞʠ ʦʜ ʬʦʨʚʘʨʜ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ʦʜʩʪʫʧʘˁʝ ʦʜ ʥʝʧʦʢʨʠʚʝʥʦʛ ʧʘʨʠʪʝʪʘ), ʰʧʝʢʫʣʘʪʦʨʠ 

˂ʝ ʧʨʦʜʘʚʘʪʠ ʚʘʣʫʪʫ ʥʘ ʬʦʨʚʘʨʜ ʪʨʞʠʰʪʫ, ʦʯʝʢʫʿʫ˂ʠ ʜʘ ˂ʝ ʦʩʪʚʘʨʠʪʠ ʜʦʙʠʪʘʢ ʢʫʧʫʿʫ˂ʠ 

ʪʫ ʠʩʪʫ ʚʘʣʫʪʫ ʧʦ ʙʫʜʫ˂ʝʤ ʩʧʦʪ ʜʝʚʠʟʥʦʤ ʢʫʨʩʫ. ʇʨʦʮʝʩ ʘʨʙʠʪʨʘʞʝ ʙʠ ʩʝ ʥʘʩʪʘʚʠʦ ʩʚʝ ʜʦ 

ʠʟʿʝʜʥʘʯʘʚʘˁʘ ʬʦʨʚʘʨʜ ʠ ʦʯʝʢʠʚʘʥʦʛ ʩʧʦʪ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ.  
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ɽʤʧʠʨʠʿʩʢʘ ʠʩʪʨʘʞʠʚʘˁʘ ʦʜʨʞʠʚʦʩʪʠ ʧʦʢʨʠʚʝʥʦʛ ʧʘʨʠʪʝʪʘ ʩʫ ʫʛʣʘʚʥʦʤ ʫʩʤʝʨʝʥʘ ʥʘ 

ʠʩʧʠʪʠʚʘˁʝ ʤʦʛʫ˂ʥʦʩʪʠ ʟʘ ʦʩʪʚʘʨʠʚʘˁʝ ʜʦʙʠʪʢʘ ʦʜ ʘʨʙʠʪʨʘʞʝ.
65

 ʆʚʘ ʠʩʪʨʘʞʠʚʘˁʘ 

ʫʛʣʘʚʥʦʤ ʦʪʢʨʠʚʘʿʫ ʜʘ ʩʫ ʦʜʩʪʫʧʘˁʘ ʦʜ ʧʘʨʠʪʝʪʘ ʿʘʢʦ ʤʘʣʘ, ʘ ʫʟʨʦʢʦʚʘʥʘ ʩʫ 

ʪʨʘʥʩʘʢʮʠʦʥʠʤ ʪʨʦʰʢʦʚʠʤʘ, ʙʘʨʠʿʝʨʘʤʘ ʟʘ ʤʝʹʫʥʘʨʦʜʥʦ ʢʨʝʪʘˁʝ ʢʘʧʠʪʘʣʘ ʠ ʨʘʟʣʠʢʘʤʘ 

ʠʟʤʝʹʫ ʧʨʦʜʘʿʥʦʛ ʠ ʢʫʧʦʚʥʦʛ ʢʫʨʩʘ ʥʘ ʩʧʦʪ ʠ ʬʦʨʚʘʨʜ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ.
66

 ɽʤʧʠʨʠʿʩʢʘ 

ʠʩʪʨʘʞʠʚʘˁʘ ʥʝʧʦʢʨʠʚʝʥʦʛ ʧʘʨʠʪʝʪʘ ʫʛʣʘʚʥʦʤ ʦʪʢʨʠʚʘʿʫ ʜʘ ʩʝ ʩʘ ʨʘʩʪʦʤ ʬʦʨʚʘʨʜ 

ʧʨʝʤʠʝʿ (ʜʠʩʢʦʥʪʘ) ʩʪʨʘʥʝ ʚʘʣʫʪʝ ʠʟ ʬʦʨʚʘʨʜ ʫʛʦʚʦʨʘ ʩʘ ʠʟʚʨʰʝˁʝʤ ʫ Ὧ-ʪʦʤ ʧʝʨʠʦʜʫ, 

ʩʤʘˁʫʿʝ ʚʝʨʦʚʘʪʥʦ˂ʘ ʩʤʘʝˁˁʘ (ʧʦʚʝ˂ʘˁʘ) ʚʨʝʜʥʦʩʪʠ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ ʜʦ Ὧ-ʪʦʛ ʧʝʨʠʦʜʘ.67
 

ʅʘʚʦʜʝ ʩʝ ʜʚʘ ʨʘʟʣʦʛʘ ʟʘ ʦʚʦ ʦʜʩʪʫʧʘˁʝ, ʢʦʿʠʤʘ ʩʝ ʫʢʘʟʫʿʝ ʥʘ ʥʝʦʜʨʞʠʚʦʩʪ ʧʨʝʪʧʦʩʪʘʚʢʠ 

ʥʝʧʦʢʨʠʚʝʥʦʛ ʧʘʨʠʪʝʪʘ: ʘ) ʠʥʚʝʩʪʠʪʦʨʠ ʥʠʩʫ ʥʝʫʪʨʘʣʥʠ ʧʨʝʤʘ ʨʠʟʠʢʫ, ʧʘ ʦʜʩʪʫʧʘˁʝ 

ʦʜʨʘʞʘʚʘ ʧʨʝʤʠʿʫ ʟʘ ʨʠʟʠʢ ʠ ʙ) ʠʥʚʝʩʪʠʪʦʨʠ ʠʤʘʿʫ ʧʦʛʨʝʰʥʘ ʦʯʝʢʠʚʘˁʘ ʫ ʧʦʛʣʝʜʫ 

ʢʨʝʪʘˁʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ʥʠʩʫ ʨʘʮʠʦʥʘʣʥʠ).
68

  

ʄʝʹʫʥʘʨʦʜʥʠ ʧʘʨʠʪʝʪʠ ʦʜʨʝʹʫʿʫ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʩʪʦʧʝ ʠʥʬʣʘʮʠʿʝ ʠ ʜʝʚʠʟʥʝ ʢʫʨʩʝʚʝ ʠ 

ʦʜʥʦʩ ʠʟʤʝʹʫ ʩʧʦʪ ʠ ʬʦʨʚʘʨʜ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ: ʘ) ʧʦʢʨʠʚʝʥʠ ʧʘʨʠʪʝʪ ʧʦʚʝʟʫʿʝ ʬʦʨʚʘʨʜ 

ʧʨʝʤʠʿʫ ʩʘ ʨʘʟʣʠʢʦʤ ʫ ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ; ʙ) ʥʝʧʦʢʨʠʚʝʥʠ ʧʘʨʠʪʝʪ ʧʦʚʝʟʫʿʝ ʬʦʨʚʘʨʜ 

ʧʨʝʤʠʿʫ ʩʘ ʦʯʝʢʠʚʘʥʠʤ ʧʨʦʤʝʥʘʤʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ; ʚ) ʧʘʨʠʪʝʪ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ ʧʦʚʝʟʫʿʝ 

ʦʯʝʢʠʚʘʥʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʩʘ ʨʘʟʣʠʢʦʤ ʫ ʩʪʦʧʘʤʘ ʠʥʬʣʘʮʠʿʝ. ʇʘʨʠʪʝʪ ʢʦʿʠ 

ʧʦʚʝʟʫʿʝ ʨʘʟʣʠʢʫ ʫ ʩʪʦʧʘʤʘ ʠʥʬʣʘʮʠʿʝ ʩʘ ʨʘʟʣʠʢʦʤ ʫ ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ ʿʝ ʤʝʹʫʥʘʨʦʜʥʠ 

ʌʠʰʝʨʦʚ ʝʬʝʢʘʪ (ʝʥʛ. Fisher open), ʪʿ. ʧʘʨʠʪʝʪ ʨʝʘʣʥʠʭ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ. ʋ ʩʢʣʘʜʫ ʩʘ 

ʦʚʠʤ ʧʘʨʠʪʝʪʦʤ, ʦʯʝʢʠʚʘʥʘ ʧʨʦʤʝʥʘ ʩʧʦʪ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʿʝʜʥʘʢʘ 

ʦʯʝʢʠʚʘʥʦʿ ʧʨʦʤʝʥʠ ʨʘʟʣʠʢʝ ʫ ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ ï ʘʢʦ ʜʦʤʘ˂ʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʧʦʨʘʩʪʝ 

ʨʝʣʘʪʠʚʥʦ ʫ ʦʜʥʦʩʫ ʥʘ ʠʥʦʩʪʨʘʥʫ ʢʘʤʘʪʥʫ ʩʪʦʧʫ, ʪʨʝʙʘ ʦʯʝʢʠʚʘʪʠ ʜʝʧʨʝʩʠʿʘʮʠʿʫ ʜʦʤʘ˂ʝ 

ʚʘʣʫʪʝ (ʦʯʝʢʫʿʝ ʩʝ ʜʘ ˂ʝ ʟʝʤˀʘ ʩʘ ʚʠʰʦʤ ʢʘʤʘʪʥʦʤ ʩʪʦʧʦʤ ʠʤʘʪʠ ʚʠʰʫ ʩʪʦʧʫ 

ʠʥʬʣʘʮʠʿʝ). ɽʤʧʠʨʠʿʩʢʘ ʠʩʪʨʘʞʠʚʘˁʘ ʥʠʩʫ ʧʦʪʚʨʜʠʣʘ ʚʘʞʥʦʩʪ ʦʚʦʛ ʧʘʨʠʪʝʪʘ, ʰʪʦ ʥʠʿʝ 

ʠʟʥʝʥʘʹʝˁʝ, ʿʝʨ ʛʘ ʟʥʘʯʘʿʥʦ ʦʜʨʝʹʫʿʫ ʧʘʨʠʪʝʪ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ ʠ ʥʝʧʦʢʨʠʚʝʥʠ ʧʘʨʠʪʝʪ 

ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ, ʢʦʿʠ, ʪʘʢʦʹʝ, ʥʠʩʫ ʜʦʙʠʣʠ ʧʦʪʚʨʜʫ ʫ ʩʪʚʘʨʥʦʤ ʧʨʠʚʨʝʜʥʦʤ ʦʢʨʫʞʝˁʫ.
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3.2. ʄʘʢʨʦʝʢʦʥʦʤʩʢʠ ʤʦʜʝʣʠ ʫʪʚʨʹʠʚʘˁʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ 

ʄʘʢʨʦʝʢʦʥʦʤʩʢʠ ʤʦʜʝʣʠ ʦʧʠʩʫʿʫ ʧʨʦʤʝʥʝ ʨʘʚʥʦʪʝʞʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʢʘʦ ʬʫʥʢʮʠʿʫ 

ʪʝʢʫ˂ʠʭ ʠ ʙʫʜʫ˂ʠʭ ʚʨʝʜʥʦʩʪʠ ʩʢʫʧʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ ʚʝʣʠʯʠʥʘ (ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʥʦʚʯʘʥʘ 

ʤʘʩʘ, ʥʘʮʠʦʥʘʣʥʠ ʜʦʭʦʜʘʢ ʠ ʩʣ.). ɸʢʦ ʩʝ ʟʘʥʝʤʘʨʠ ʄʘʥʜʣ-ʌʣʝʤʠʥʛʦʚ ʤʦʜʝʣ, ʢʦʿʠ ʥʠʿʝ 

ʧʨʘʚʠ ʤʦʜʝʣ ʦʜʨʝʹʠʚʘˁʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʚʝ˂ ʤʦʜʝʣ ʦʪʚʦʨʝʥʝ ʧʨʠʚʨʝʜʝ, ʢʘʦ ʧʨʚʘ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʘ ʪʝʦʨʠʿʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʧʦʯʝʪʢʦʤ 1970-ʠʭ ʩʝ ʧʦʿʘʚʠʣʘ ʤʦʥʝʪʘʨʥʘ 

ʪʝʦʨʠʿʘ. ʅʝʰʪʦ ʢʘʩʥʠʿʝ ʩʫ ʨʘʟʚʠʿʝʥʝ ʪʝʦʨʠʿʘ ʨʘʚʥʦʪʝʞʝ ʠ ʧʦʨʪʬʦʣʠʦ ʪʝʦʨʠʿʘ. ʄʦʥʝʪʘʨʥʘ 
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ʪʝʦʨʠʿʘ ʧʦʣʘʟʠ ʦʜ ʩʭʚʘʪʘˁʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʢʘʦ ʨʝʣʘʪʠʚʥʝ ʮʝʥʝ ʜʚʝ ʚʘʣʫʪʝ, ʦʜʨʝʹʝʥʝ 

ʨʝʣʘʪʠʚʥʦʤ ʧʦʥʫʜʦʤ ʠ ʪʨʘʞˁʦʤ ʟʘ ʥʘʮʠʦʥʘʣʥʠʤ ʥʦʚʮʝʤ ʜʚʝ ʟʝʤˀʝ.
70

 ɳʝʥʘ ʦʩʥʦʚʥʘ 

ʚʝʨʟʠʿʘ ʿʝ ʤʦʥʝʪʘʨʥʠ ʤʦʜʝʣ ʬʣʝʢʩʠʙʠʣʥʠʭ ʮʝʥʘ, ʢʦʿʠ ʧʨʝʪʧʦʩʪʘʚˀʘ ʜʘ ʩʝ ʮʝʥʝ ʜʦʙʘʨʘ, 

ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʠ ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ ʤʝˁʘʿʫ ʢʘʢʦ ʙʠ ʦʤʦʛʫ˂ʠʣʠ ʠʟʿʝʜʥʘʯʘʚʘˁʝ ʧʦʥʫʜʝ ʠ 

ʪʨʘʞˁʝ ʥʘ ʪʨʞʠʰʪʠʤʘ ʜʦʙʘʨʘ, ʥʦʚʮʘ ʠ ʜʝʚʠʟʘ.
71

 ɿʘʥʝʤʘʨʝʥʝ ʩʫ ʙʘʨʠʿʝʨʝ ʢʦʿʝ ʫʪʠʯʫ ʥʘ 

ʩʝʛʤʝʥʪʘʮʠʿʫ ʤʝʹʫʥʘʨʦʜʥʦʛ ʪʨʞʠʰʪʘ ʜʦʙʘʨʘ (ʥʧʨ. ʪʨʦʰʢʦʚʠ ʪʨʘʥʩʧʦʨʪʘ, ʮʘʨʠʥʝ) ʠ 

ʦʙʚʝʟʥʠʮʘ (ʥʧʨ. ʪʨʘʥʩʘʢʮʠʦʥʠ ʪʨʦʰʢʦʚʠ, ʢʦʥʪʨʦʣʘ ʪʦʢʦʚʘ ʢʘʧʠʪʘʣʘ). ʄʦʥʝʪʘʨʥʠ ʫʩʣʦʚʠ 

ʫ ʟʝʤˀʠ ʠ ʠʥʦʩʪʨʘʥʩʪʚʫ ʩʫ ʩʪʘʙʠʣʥʠ, ʘ ʧʘʨʠʪʝʪ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ ʩʪʘʣʥʦ ʚʘʞʠ.
72

  

ʋ ʩʢʣʘʜʫ ʩʘ ʤʦʜʝʣʦʤ ʬʣʝʢʩʠʙʠʣʥʠʭ ʮʝʥʘ, ʥʠʚʦ ʮʝʥʘ (ὴ) ʩʝ ʧʦʚʝ˂ʘʚʘ ʩʘ ʧʦʚʝ˂ʘˁʝʤ 

ʧʦʥʫʜʝ ʥʦʚʮʘ (ά) ʠ ʥʠʚʦʘ ʥʦʤʠʥʘʣʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ (Ὥ), ʦʜʥʦʩʥʦ, ʩʤʘˁʝˁʝʤ ʨʝʘʣʥʦʛ 

ʥʘʮʠʦʥʘʣʥʦʛ ʜʦʭʦʪʢʘ (ώ).73 
ɹʫʜʫ˂ʠ ʜʘ ʧʘʨʠʪʝʪ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ ʩʪʘʣʥʦ ʚʘʞʠ (ί ὴ

ὴᶻ), ʦʩʥʦʚʥʘ ʬʦʨʤʫʣʘ ʤʦʜʝʣʘ ʬʣʝʢʩʠʙʠʣʥʠʭ ʮʝʥʘ ʿʝ:  

ί ά άᶻ Ὧώ ώᶻ —Ὥ Ὥᶻ  (1.8) 

ʛʜʝ ʩʫ ά, ώ ʠ ὴ ʜʘʪʠ ʫ ʣʦʛʘʨʠʪʘʤʩʢʦʤ ʠʟʨʘʟʫ, Ὧ ʠ — ʩʫ ʜʦʭʦʜʥʘ ʝʣʘʩʪʠʯʥʦʩʪ ʠ ʢʘʤʘʪʥʘ 

ʧʦʣʫʝʣʘʩʪʠʯʥʦʩʪ ʪʨʘʞˁʝ ʟʘ ʥʦʚʮʝʤ (ʿʝʜʥʘʢʝ ʩʫ ʫ ʟʝʤˀʠ ʠ ʠʥʦʩʪʨʘʥʩʪʚʫ), ʘ ʟʚʝʟʜʠʮʘ 

ʦʟʥʘʯʘʚʘ ʧʨʦʤʝʥˀʠʚʝ ʟʘ ʩʪʨʘʥʫ ʟʝʤʫˀ. ʌʦʨʤʫʣʘ (1.8) ʧʦʢʘʟʫʿʝ ʜʘ ˂ʝ ʩʘ ʧʦʚʝ˂ʘˁʝʤ 

ʨʝʣʘʪʠʚʥʝ (ʫ ʟʝʤˀʠ ʫ ʦʜʥʦʩʫ ʥʘ ʠʥʦʩʪʨʘʥʩʪʚʦ) ʧʦʥʫʜʝ ʥʦʚʮʘ (ά άᶻ), ʩʤʘˁʝˁʝʤ 

ʨʝʣʘʪʠʚʥʦʛ ʥʘʮʠʦʥʘʣʥʦʛ ʜʦʭʦʪʢʘ (ώ ώᶻ) (ʰʪʦ ʨʝʟʫʣʪʠʨʘ ʧʘʜʦʤ ʪʨʘʞˁʝ ʟʘ ʜʦʤʘ˂ʠʤ 

ʥʦʚʮʝʤ, ʢʦʿʘ ʿʝ ʿʝʜʥʘʢʘ ʧʦʥʫʜʠ ʥʦʚʮʘ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʧʨʝʪʧʦʩʪʘʚˀʝʥʫ ʪʨʞʠʰʥʫ 

ʨʘʚʥʦʪʝʞʫ) ʠ ʧʦʚʝ˂ʘˁʝʤ Ὥ Ὥᶻ (ʫ ʩʢʣʘʜʫ ʩʘ ʤʝʹʫʥʘʨʦʜʥʠʤ ʌʠʰʝʨʦʚʠʤ ʝʬʝʢʪʦʤ) ʜʦ˂ʠ 

ʜʦ ʧʦʚʝ˂ʘˁʘ ʨʝʣʘʪʠʚʥʠʭ ʮʝʥʘ (ὴ ὴᶻ), ʪʿ. ί. ʀʧʘʢ, ʜʦʢ ά ʫʪʠʯʝ ʥʘ ί ʥʝʧʦʩʨʝʜʥʦ, ʜʦʪʣʝ 

ʧʨʦʤʝʥʝ ώ ʠ Ὥ ʫʪʠʯʫ ʥʘ ί ʧʦʩʨʝʜʥʦ, ʧʨʝʢʦ ʧʨʦʤʝʥʘ ʤʦʥʝʪʘʨʥʠʭ ʫʩʣʦʚʘ.  

ʋ ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʯʝʩʪʦ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʤʦʥʝʪʘʨʥʠ ʤʦʜʝʣ ʬʣʝʢʩʠʙʠʣʥʠʭ ʮʝʥʘ ʪʨʝʙʘ 

ʩʭʚʘʪʠʪʠ ʢʘʦ ʤʦʜʝʣ ʧʘʨʠʪʝʪʘ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ, ʟʘʩʥʦʚʘʥ ʥʘ ʧʨʝʪʧʦʩʪʘʚʮʠ ʜʘ ʥʘ ʨʝʣʘʪʠʚʥʝ 

ʮʝʥʝ ʥʝʧʦʩʨʝʜʥʦ ʫʪʠʯʝ ʨʝʣʘʪʠʚʥʠ ʚʠʰʘʢ ʪʨʘʞˁʝ ʟʘ ʥʦʚʮʝʤ (ʥʦʚʯʘʥʘ ʤʘʩʘ ʠ ʦʯʝʢʠʚʘʥʘ 

ʠʥʬʣʘʮʠʿʘ ʩʫ ʢˀʫʯʥʝ ʜʝʪʝʨʤʠʥʘʥʪʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ).
74

 ʆʚʘʿ ʤʦʜʝʣ ʿʝ ʜʦ ʩʨʝʜʠʥʝ 1970-ʠʭ 

ʙʠʦ ʦʧʰʪʝ ʧʨʠʭʚʘ˂ʝʥ ʫ ʪʝʦʨʠʿʠ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʿʝʨ ʩʫ ʝʤʧʠʨʠʿʩʢʘ ʠʩʪʨʘʞʠʚʘˁʘ 

ʟʘʩʥʦʚʘʥʘ ʥʘ ʧʦʜʘʮʠʤʘ ʦʜ 1920-ʠʭ ʜʦ 1970-ʠʭ, ʫʛʣʘʚʥʦʤ ʫʢʘʟʠʚʘʣʘ ʥʘ ˁʝʛʦʚʫ 

ʦʜʨʞʠʚʦʩʪ.
75

 ʇʦʯʝʚ ʦʜ ʯʫʚʝʥʝ ʩʪʫʜʠʿʝ ʄʝʩʝʘ ʠ ʈʦʛʦʬʘ ʠʟ 1983., ʫʩʣʝʜ ʩʚʝ ʠʥʪʝʥʟʠʚʥʠʿʝʛ 

ʬʣʫʢʪʫʠʨʘˁʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʝʤʧʠʨʠʿʩʢʘ ʠʩʪʨʘʞʠʚʘˁʘ ʚʠʰʝ ʥʠʩʫ ʫʩʧʝʚʘʣʘ ʜʘ ʥʘʹʫ 

ʧʦʪʚʨʜʫ ʟʘ ʪʝʦʨʠʿʩʢʝ ʪʚʨʜˁʝ ʠ ʜʘ ʦʙʿʘʩʥʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ.
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ʜʘ ʿʝ ʥʝʢʦʣʠʢʦ ʝʤʧʠʨʠʿʩʢʠʭ ʩʪʫʜʠʿʘ ʫʩʧʝʣʦ ʜʘ, ʢʦʨʠʩʪʝ˂ʠ ʢʦʠʥʪʝʛʨʘʮʠʦʥʫ ʘʥʘʣʠʟʫ ʠʣʠ 

ʘʥʘʣʠʟʫ ʧʘʥʝʣʘ ʧʦʜʘʪʘʢʘ, ʧʦʪʚʨʜʠ ʦʜʨʞʠʚʦʩʪ ʤʦʥʝʪʘʨʥʦʛ ʤʦʜʝʣʘ ʬʣʝʢʩʠʙʠʣʥʠʭ ʮʝʥʘ ʫ 

ʜʫʛʦʤ ʨʦʢʫ.
77

  

ʉʘ ʮʠˀʝʤ ʫʥʘʧʨʝʹʝˁʘ ʤʦʜʝʣʘ ʬʣʝʢʩʠʙʠʣʥʠʭ ʮʝʥʘ, ɼʦʨʥʙʫʰ ʿʝ 1976. ʨʘʟʚʠʦ 

ʤʦʥʝʪʘʨʥʠ ʤʦʜʝʣ ʨʝʟʠʩʪʝʥʪʥʠʭ ʮʝʥʘ, ʪʿ. ɼʦʨʥʙʫʰʦʚ ʤʦʜʝʣ.
78

 ʇʨʝʪʧʦʩʪʘʚʢʘ ʤʦʜʝʣʘ ʿʝ 

ʜʘ ʩʫ ʮʝʥʝ ʜʦʙʘʨʘ ʨʝʟʠʩʪʝʥʪʥʝ (ʬʠʢʩʥʝ ʫ ʢʨʘʪʢʦʤ, ʘ ʬʣʝʢʩʠʙʠʣʥʝ ʫ ʜʫʛʦʤ ʨʦʢʫ), ʘ 

ʜʝʚʠʟʥʠ ʢʫʨʩ ʧʦʪʧʫʥʦ ʬʣʝʢʩʠʙʠʣʘʥ. ʋ ʢʨʘʪʢʦʤ ʨʦʢʫ ʩʫ ʤʦʛʫ˂ʘ ʦʜʩʪʫʧʘˁʘ (ʝʥʛ. 

overshooting) ʥʦʤʠʥʘʣʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ί) ʦʜ ˁʝʛʦʚʦʛ ʜʫʛʦʨʦʯʥʦʛ ʨʘʚʥʦʪʝʞʥʦʛ ʥʠʚʦʘ 

(ίӶ) ʫʪʚʨʹʝʥʦʛ ʫ ʩʢʣʘʜʫ ʩʘ ʧʘʨʠʪʝʪʦʤ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ (ίӶ ὴӶὴӶᶻ), ʿʝʨ ʬʣʝʢʩʠʙʠʣʥʝ 

ʚʘʨʠʿʘʙʣʝ (ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ ʠ ʢʘʤʘʪʥʝ ʩʪʦʧʝ) ʥʝ ʤʦʛʫ ʜʘ ʥʘʜʦʤʝʩʪʝ ʨʝʟʠʩʪʝʥʪʥʦʩʪ ʮʝʥʘ. 

ʋ ʦʩʥʦʚʠ ʤʦʜʝʣʘ ʿʝ ʥʝʧʦʢʨʠʚʝʥʠ ʧʘʨʠʪʝʪ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ, ʰʪʦ ʟʥʘʯʠ ʜʘ ʿʝ Ўί̆ Ὥ Ὥᶻ. 

ʉʪʝʧʝʥ ʫ ʢʦʿʝʤ ˂ʝ ʩʝ ί ʧʨʦʤʝʥʠʪʠ (Ўί̆  ʿʝ ʩʨʘʟʤʝʨʘʥ ʪʝʢʫ˂ʝʤ ʦʜʩʪʫʧʘˁʫ ί ʦʜ ίӶ, ʪʿ. 

Ўί̆ ‗ίӶί, ʛʜʝ ʿʝ ‗ ʢʦʝʬʠʮʠʿʝʥʪ ʦʯʝʢʠʚʘˁʘ ʢʦʿʠ ʤʝʨʠ ʙʨʟʠʥʫ ʢʦʿʦʤ ʩʝ ί ʧʨʠʙʣʠʞʘʚʘ 

ίӶ. ɿʘ ʜʘʪʠ ʥʠʚʦ ʧʨʝʮʝˁʝʥʦʩʪʠ (ί ίӶ) ʠʣʠ ʧʦʪʮʝˁʝʥʦʩʪʠ (ί ίӶ) ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ, ί ˂ʝ ʙʨʞʝ 

ʜʦ˂ʠ ʥʘ ʥʠʚʦ ίӶ ʘʢʦ ʿʝ ‗ ʚʠʰʘ. ɹʫʜʫ˂ʠ ʜʘ ʧʘʨʠʪʝʪ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ ʥʝ ʚʘʞʠ ʩʪʘʣʥʦ (ί 

ʦʜʩʪʫʧʘ ʦʜ ίӶ), ‗ ʿʝ ʧʦʟʠʪʠʚʥʘ, ʘʣʠ ʥʝ ʪʝʞʠ ʙʝʩʢʦʥʘʯʥʦʩʪʠ. ʆʚʦ ʩʚʦʿʩʪʚʦ ʤʦʜʝʣʘ ʿʝ ʤʦʛʫ˂ʝ 

ʦʙʿʘʩʥʠʪʠ ʢʦʤʙʠʥʦʚʘˁʝʤ Ўί̆ ‗ίӶί ʩʘ Ўί̆ Ὥ Ὥᶻ ʠ ʨʝʰʘʚʘˁʝʤ ʧʦ ί: 

ί ίӶ‗ Ὥ Ὥᶻ  (1.9) 

ʌʦʨʤʫʣʘ (1.9) ʧʦʢʘʟʫʿʝ ʜʘ, ʟʘ ʜʘʪʠ ʥʠʚʦ ίӶ, ί ʦʧʘʜʘ ʩʘ ʧʦʚʝ˂ʘˁʝʤ Ὥ Ὥᶻ. ɸʢʦ Ὥ ʦʧʘʜʥʝ, 

ʢʘʧʠʪʘʣ ˂ʝ ʩʝ ʩʝʣʠʪʠ ʫ ʠʥʦʩʪʨʘʥʩʪʚʦ ʠ ʫʩʣʦʚʠʪʠ ʜʝʬʠʮʠʪ ʢʘʧʠʪʘʣʥʦʛ ʙʠʣʘʥʩʘ, ʢʦʿʠ ˂ʝ 

ʙʠʪʠ ʦʪʢʣʦˁʝʥ ʜʝʧʨʝʩʠʿʘʮʠʿʦʤ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ (ʧʦʚʝ˂ʘˁʝ ί). 

ʋ ʩʢʣʘʜʫ ʩʘ ɼʦʨʥʙʫʰʦʚʠʤ ʤʦʜʝʣʦʤ, ʪʨʘʞˁʘ ʟʘ ʥʦʚʮʝʤ (ʢʦʿʘ ʿʝ ʫ ʫʩʣʦʚʠʤʘ ʨʘʚʥʦʪʝʞʝ 

ʿʝʜʥʘʢʘ ʧʦʥʫʜʠ), ʟʘʚʠʩʠ ʦʜ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʠ ʨʝʘʣʥʦʛ ʥʘʮʠʦʥʘʣʥʦʛ ʜʦʭʦʪʢʘ. ʊʘʢʦ, 

ʨʝʣʘʪʠʚʥʘ ʨʘʚʥʦʪʝʞʘ ʥʘ ʜʦʤʘ˂ʝʤ ʠ ʠʥʦʩʪʨʘʥʦʤ ʪʨʞʠʰʪʫ ʥʦʚʮʘ ʠʤʘ ʩʣʝʜʝ˂ʠ ʦʙʣʠʢ: 

ά άᶻ ὴ ὴᶻ Ὧώ ώᶻ —Ὥ Ὥᶻ  (1.10) 

ʈʝʰʘʚʘˁʝʤ ʬʦʨʤʫʣʝ (1.10) ʧʦ Ὥ Ὥᶻ ʠ ʫʥʦʰʝˁʝʤ ʫ ʬʦʨʤʫʣʫ (1.9), ʫʟ ʧʨʝʪʧʦʩʪʘʚʢʫ ʜʘ 

ʨʘʟʣʠʢʘ ʮʝʥʘ ʫ ʜʫʛʦʤ ʨʦʢʫ ʟʘʚʠʩʠ ʦʜ ʨʝʣʘʪʠʚʥʝ ʧʦʥʫʜʝ ʥʦʚʮʘ ʠ ʨʝʣʘʪʠʚʥʦʛ ʥʘʮʠʦʥʘʣʥʦʛ 

ʜʦʭʦʪʢʘ (ίӶ ὴӶὴӶᶻ ά άᶻ Ὧώ ώᶻ), ʜʦʙʠʿʘ ʩʝ: 

ί ά άᶻ Ὧώ ώᶻ
ρ

‗—
ά άᶻ Ὧώ ώᶻ ὴ ὴᶻ  (1.11) 

ʌʦʨʤʫʣʘ (1.11) ʧʦʢʘʟʫʿʝ ʜʘ, ʟʘ ʜʘʪʠ ʥʠʚʦ ώ ώᶻ, ʧʨʦʤʝʥʘ ά ʜʚʦʿʘʢʦ ʫʪʠʯʝ ʥʘ ί: ʘ) 

ʥʝʧʦʩʨʝʜʥʦ ʫʩʣʦʚˀʘʚʘ ʨʘʩʪ ίӶ ʠ ʙ) ʧʨʝʢʦ ʝʬʝʢʪʘ ʣʠʢʚʠʜʥʦʩʪʠ, ʫʩʣʝʜ ʢʨʘʪʢʦʨʦʯʥʝ 

ʨʝʟʠʩʪʝʥʪʥʦʩʪʠ ʮʝʥʘ, ʫʩʣʦʚˀʘʚʘ ʦʜʩʪʫʧʘˁʝ ί ʦʜ ίӶ.79
 ʅʘʠʤʝ, ʟʙʦʛ ʨʝʟʠʩʪʝʥʪʥʦʩʪʠ ʮʝʥʘ ʫ 

ʢʨʘʪʢʦʤ ʨʦʢʫ, ʧʦʚʝ˂ʘˁʝ ά ʫʟʨʦʢʫʿʝ ʩʤʘˁʝˁʝ Ὥ (ʟʙʦʛ ʧʨʦʤʝˁʝʥʠʭ ʫʩʣʦʚʘ ʣʠʢʚʠʜʥʦʩʪʠ), 
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ʰʪʦ ʜʘˀʝ ʚʦʜʠ ʧʦʚʝ˂ʘˁʫ ί ʠʟʥʘʜ ίӶ (ʜʝʧʨʝʩʠʿʘʮʠʿʘ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ). ʋ ʜʫʛʦʤ ʨʦʢʫ, 

ʧʦʚʝ˂ʘˁʝ ά ʫʩʣʦʚˀʘʚʘ ʩʨʘʟʤʝʨʥʦ ʧʦʚʝ˂ʘˁʝ ʜʦʤʘ˂ʠʭ ʮʝʥʘ ʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ - ʧʦʚʝ˂ʘˁʝ ί 

ʠʟʥʘʜ ίӶ ʚʦʜʠ ʧʨʝʢʦʤʝʨʥʦʤ ʨʘʩʪʫ ʪʨʘʞˁʝ ʟʘ ʜʦʤʘ˂ʠʤ ʜʦʙʨʠʤʘ, ʰʪʦ ʫʩʣʦʚˀʘʚʘ ʧʦʚʝ˂ʘˁʝ 

ὴ, ʩʤʘˁʝˁʝ ʪʨʘʞˁʝ ʟʘ ʜʦʤʘ˂ʠʤ ʜʦʙʨʠʤʘ, ʧʦʚʝ˂ʘˁʝ ʜʦʤʘ˂ʠʭ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ (ʫʩʣʝʜ 

ʩʤʘˁʝˁʘ ʨʝʘʣʥʝ ʧʦʥʫʜʝ ʥʦʚʮʘ) ʠ ʩʤʘˁʝˁʝ ί. ʆʜʥʦʩʥʦ, ʟʙʦʛ ʨʝʣʘʪʠʚʥʝ 

ʥʝʬʣʝʢʩʠʙʠʣʥʦʩʪʠ ʪʨʞʠʰʪʘ ʜʦʙʘʨʘ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ, ʥʘʢʦʥ ʤʦʥʝʪʘʨʥʠʭ ʰʦʢʦʚʘ, 

ʨʘʚʥʦʪʝʞʫ ʿʝ ʤʦʛʫ˂ʝ ʧʦʩʪʠ˂ʠ ʩʘʤʦ ʫ ʜʫʛʦʤ ʨʦʢʫ, ʢʘʜʘ ʩʝ ʜʦʤʘ˂ʝ ʮʝʥʝ ʠ ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ 

ʧʨʠʣʘʛʦʹʘʚʘʿʫ ʧʨʦʤʝʥʘʤʘ ά. ʂʘʜʘ ʮʝʥʝ, ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʠ ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ ʜʦʩʪʠʛʥʫ 

ʜʫʛʦʨʦʯʥʫ ʨʘʚʥʦʪʝʞʫ, ʪʨʞʠʰʪʝ ʥʦʚʮʘ ʠ ʪʨʞʠʰʪʝ ʜʦʙʘʨʘ ˂ʝ ʙʠʪʠ ʫ ʨʘʚʥʦʪʝʞʠ, ʮʝʥʝ 

ʢʦʥʩʪʘʥʪʥʝ, ʘ ʦʯʝʢʠʚʘʥʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʿʝʜʥʘʢʝ ʥʫʣʠ.
80

   

ʄʦʥʝʪʘʨʥʠ ʤʦʜʝʣ ʨʝʟʠʩʪʝʥʪʥʠʭ ʮʝʥʘ ʠ ʤʦʥʝʪʘʨʥʠ ʤʦʜʝʣ ʬʣʝʢʩʠʙʠʣʥʠʭ ʮʝʥʘ ʫʢʘʟʫʿʫ 

ʥʘ ʪʦ ʜʘ ʿʝ ʜʫʛʦʨʦʯʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ ʦʜʨʝʹʝʥ ʧʘʨʠʪʝʪʦʤ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ ʧʨʝʢʦ ʨʝʣʘʪʠʚʥʝ 

ʧʦʥʫʜʝ ʥʦʚʮʘ, ʨʝʣʘʪʠʚʥʦʛ ʥʘʮʠʦʥʘʣʥʦʛ ʜʦʭʦʪʢʘ ʠ ʨʘʟʣʠʢʝ ʥʦʤʠʥʘʣʥʠʭ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ. 

ʄʦʜʝʣʠ ʩʝ ʨʘʟʣʠʢʫʿʫ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ, ʿʝʨ ʫ ʩʢʣʘʜʫ ʩʘ ʤʦʜʝʣʦʤ ʨʝʟʠʩʪʝʥʪʥʠʭ ʮʝʥʘ, ʪʝʢʫ˂ʠ 

ʜʝʚʠʟʥʠ ʢʫʨʩ ʤʦʞʝ ʦʜʩʪʫʧʘʪʠ ʦʜ ʜʫʛʦʨʦʯʥʦʛ ʨʘʚʥʦʪʝʞʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ʊʘʢʦʹʝ, ʜʦʢ ʿʝ 

ʫ ʤʦʜʝʣʫ ʬʣʝʢʩʠʙʠʣʥʠʭ ʮʝʥʘ — ʧʦʟʠʪʠʚʥʘ ʿʝʨ ʦʜʨʘʞʘʚʘ ʦʯʝʢʠʚʘʥʫ ʩʪʦʧʫ ʠʥʬʣʘʮʠʿʝ, ʫ 

ʤʦʜʝʣʫ ʨʝʟʠʩʪʝʥʪʥʠʭ ʮʝʥʘ — ʿʝ ʥʝʛʘʪʠʚʥʘ ʿʝʨ ʦʜʨʘʞʘʚʘ ʨʝʣʘʪʠʚʥʝ ʫʩʣʦʚʝ ʣʠʢʚʠʜʥʦʩʪʠ.
81

 

ʆʜʥʦʩʥʦ, ʜʦʢ ʨʝʣʘʪʠʚʥʦ ʧʦʚʝ˂ʘˁʝ ʜʦʤʘ˂ʠʭ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʧʨʝʤʘ ʤʦʜʝʣʫ ʬʣʝʢʩʠʙʠʣʥʠʭ 

ʮʝʥʘ ʦʜʨʘʞʘʚʘ ʦʯʝʢʠʚʘˁʘ ʫ ʧʦʛʣʝʜʫ ʨʘʩʪʘ ʩʪʦʧʝ ʠʥʬʣʘʮʠʿʝ ʠ ʫʩʣʦʚˀʘʚʘ ʜʝʧʨʝʩʠʿʘʮʠʿʫ 

ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ, ʧʨʝʤʘ ʤʦʜʝʣʫ ʨʝʟʠʩʪʝʥʪʥʠʭ ʮʝʥʘ ʦʚʦ ʧʦʚʝ˂ʘˁʝ ʫʩʣʦʚˀʘʚʘ ʧʨʠʣʠʚ 

ʠʥʦʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ ʠ ʘʧʨʝʩʠʿʘʮʠʿʫ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ.  

ʋʦʧʰʪʘʚʘˁʝʤ ʤʦʜʝʣʘ ʬʣʝʢʩʠʙʠʣʥʠʭ ʮʝʥʘ, ɸʣʘʥ ʉʪʦʢʤʘʥ ʿʝ 1980. ʨʘʟʚʠʦ 

ʨʘʚʥʦʪʝʞʥʠ ʤʦʜʝʣ, ʢʘʢʦ ʙʠ ʧʦʥʫʜʠʦ ʦʙʿʘʰˁʝˁʝ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʟʘʩʥʦʚʘʥʦ 

ʥʘ ʘʥʘʣʠʟʠ ʫʪʠʮʘʿʘ ʨʝʘʣʥʠʭ ʧʦʨʝʤʝ˂ʘʿʘ (ʧʦʨʝʤʝ˂ʘʿʠ ʥʘ ʪʨʞʠʰʪʠʤʘ ʜʦʙʘʨʘ, ʢʘʦ ʰʪʦ ʩʫ 

ʧʨʦʤʝʥʝ ʫ ʧʨʝʬʝʨʝʥʮʠʿʘʤʘ ʧʦʪʨʦʰʘʯʘ ʠ ʧʦʨʝʤʝ˂ʘʿʠ ʫ ʧʨʦʠʟʚʦʜˁʠ).
82

 ʆʥ ʧʦʣʘʟʠ ʦʜ ʩʪʘʚʘ 

ʤʠʢʨʦʝʢʦʥʦʤʩʢʝ ʪʝʦʨʠʿʝ ʜʘ ʨʝʘʣʥʠ ʧʦʨʝʤʝ˂ʘʿʠ ʠʟʘʟʠʚʘʿʫ ʧʨʦʤʝʥʝ ʨʝʣʘʪʠʚʥʠʭ ʮʝʥʘ, 

ʫʢˀʫʯʫʿʫ˂ʠ ʨʝʘʣʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ, ʩʭʚʘ˂ʝʥ ʢʘʦ ʨʝʣʘʪʠʚʥʘ ʮʝʥʘ ʩʪʨʘʥʦʛ ʜʦʙʨʘ ʫ ʦʜʥʦʩʫ ʥʘ 

ʜʦʤʘ˂ʝ ʜʦʙʨʦ.
83

 ʇʨʦʤʝʥʝ ʫ ʨʝʘʣʥʦʤ ʤʦʛʫ ʜʘ ʙʫʜʫ ʜʝʣʠʤʠʯʥʦ ʠʟʘʟʚʘʥʝ ʧʨʦʤʝʥʘʤʘ ʫ 

ʥʦʤʠʥʘʣʥʦʤ ʜʝʚʠʟʥʦʤ ʢʫʨʩʫ (ʦʜʩʪʫʧʘˁʝ ʦʜ ʧʘʨʠʪʝʪʘ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ), ʘʣʠ ʟʘ ʨʘʟʣʠʢʫ ʦʜ 

ɼʦʨʥʙʫʰʦʚʦʛ ʤʦʜʝʣʘ ʪʦ ʥʝ ʤʦʨʘ ʫʚʝʢ ʜʘ ʙʫʜʝ ʩʣʫʯʘʿ. ʇʨʝ ʩʝ ʤʦʞʝ ʨʝ˂ʠ ʜʘ ʩʝ ʨʝʘʣʥʠ 

ʜʝʚʠʟʥʠ ʢʫʨʩ (ή) ʤʝˁʘ ʢʘʢʦ ʙʠ ʩʝ, ʥʘʢʦʥ ʧʨʦʤʝʥʘ ʫ ʨʝʘʣʥʠʤ ʝʢʦʥʦʤʩʢʠʤ ʫʩʣʦʚʠʤʘ, 

ʧʦʥʦʚʦ ʫʩʧʦʩʪʘʚʠʣʘ ʨʘʚʥʦʪʝʞʘ. ʈʘʚʥʦʪʝʞʥʠ ʤʦʜʝʣ ʿʝ ʧʨʝʜʩʪʘʚˀʝʥ ʩʣʝʜʝ˂ʦʤ ʬʦʨʤʫʣʦʤ:  

ί ά άᶻ Ὧώ ώᶻ ή (1.12) 
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 Wang (2005), op. cit., ʨʨ. 154-163. ɺʘʨʠʿʘʮʠʿʝ ʤʦʥʝʪʘʨʥʦʛ ʤʦʜʝʣʘ ʨʝʟʠʩʪʝʥʪʥʠʭ ʮʝʥʘ ʩʫ ʤʦʜʝʣ ʨʘʟʣʠʢʝ ʨʝʘʣʥʠʭ 
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ʆʚʘʿ ʤʦʜʝʣ ʣʠʯʠ ʥʘ ʤʦʥʝʪʘʨʥʠ ʤʦʜʝʣ ʬʣʝʢʩʠʙʠʣʥʠʭ ʮʝʥʘ, ʿʝʨ ʨʝʣʘʪʠʚʥʠ ʧʦʨʘʩʪ ʥʦʚʯʘʥʝ 

ʤʘʩʝ ʚʦʜʠ ʜʝʧʨʝʩʠʿʘʮʠʿʠ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ (ʨʘʩʪʝ ί). ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʤʦʜʝʣʘ ʬʣʝʢʩʠʙʠʣʥʠʭ 

ʮʝʥʘ, ʦʚʘʿ ʤʦʜʝʣ ʦʤʦʛʫ˂ʘʚʘ ʘʥʘʣʠʟʫ ʫʪʠʮʘʿʘ ʨʝʘʣʥʠʭ ʝʢʦʥʦʤʩʢʠʭ ʧʦʨʝʤʝ˂ʘʿʘ. ɸʢʦ ʙʠ ʩʝ 

ʧʨʝʬʝʨʝʥʮʠʿʝ ʧʦʪʨʦʰʘʯʘ ʧʨʦʤʝʥʠʣʝ, ʪʘʢʦ ʜʘ ʪʨʘʞˁʘ ʟʘ ʜʦʤʘ˂ʠʤ ʫ ʦʜʥʦʩʫ ʥʘ ʩʪʨʘʥʦ 

ʜʦʙʨʦ ʧʦʨʘʩʪʝ, ʫ ʫʩʣʦʚʠʤʘ ʬʠʢʩʠʨʘʥʝ ʧʦʥʫʜʝ ʜʦʙʘʨʘ, ʜʦʰʣʦ ʙʠ ʜʦ ʨʘʩʪʘ ʨʝʣʘʪʠʚʥʝ ʮʝʥʝ 

ʜʦʤʘ˂ʝʛ ʜʦʙʨʘ, ʪʿ. ʧʘʜʘ ή. ɸʢʦ ʙʠ ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʦʩʪʘʣʘ ʥʝʧʨʦʤʝˁʝʥʘ, ʦʚʘ ʧʨʦʤʝʥʘ 

ή ʙʠ ʙʠʣʘ ʠʟʘʟʚʘʥʘ ʩʘʤʦ ʧʨʦʤʝʥʦʤ ʫ ʥʦʤʠʥʘʣʥʦʤ ʜʝʚʠʟʥʦʤ ʢʫʨʩʫ ʠ ʙʝʟ ʧʨʦʤʝʥʘ ʮʝʥʘ.
84

 

ʉʪʦʢʤʘʥ ʠʩʪʠʯʝ ʜʘ ʙʠ, ʤʝʹʫʪʠʤ, ʙʠʣʦ ʧʦʛʨʝʰʥʦ ʟʘʢˀʫʯʠʪʠ ʜʘ ʿʝ ʜʦ ʧʦʨʘʩʪʘ ʨʝʣʘʪʠʚʥʝ 

ʮʝʥʝ ʜʦʤʘ˂ʝʛ ʜʦʙʨʘ ʜʦʰʣʦ ʫʩʣʝʜ ʘʧʨʝʩʠʿʘʮʠʿʝ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ. ʇʨʦʤʝʥʝ ʠ ʨʝʣʘʪʠʚʥʠʭ 

ʮʝʥʘ ʠ ʥʦʤʠʥʘʣʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʩʫ ʠʟʘʟʚʘʥʝ ʧʨʦʤʝʥʘʤʘ ʫ ʪʨʘʞˁʠ.
85

 

ʇʦʨʪʬʦʣʠʦ ʤʦʜʝʣ ʧʨʝʪʧʦʩʪʘʚˀʘ, ʢʘʦ ʠ ʤʦʥʝʪʘʨʥʠ ʤʦʜʝʣʠ, ʜʘ ʥʝ ʧʦʩʪʦʿʝ ʙʘʨʠʿʝʨʝ 

ʢʦʿʝ ʩʝʛʤʝʥʪʠʨʘʿʫ ʤʝʹʫʥʘʨʦʜʥʦ ʪʨʞʠʰʪʝ ʢʘʧʠʪʘʣʘ, ʘʣʠ ʨʝʣʘʢʩʠʨʘ ʧʨʝʪʧʦʩʪʘʚʢʫ ʜʘ ʩʫ 

ʜʦʤʘ˂ʘ ʠ ʩʪʨʘʥʘ ʬʠʥʘʥʩʠʿʩʢʘ ʠʤʦʚʠʥʘ (ʦʙʠʯʥʦ ʦʙʚʝʟʥʠʮʝ) ʩʘʚʨʰʝʥʠ ʩʫʧʩʪʠʪʫʪʠ.
86

 ʋ 

ʪʘʢʚʠʤ ʫʩʣʦʚʠʤʘ, ʪʨʞʠʰʥʠ ʫʯʝʩʥʠʮʠ ʥʘ ʩʪʨʘʥʠ ʪʨʘʞˁʝ ʩʚʦʿʘ ʧʦʨʪʬʦʣʠʿʘ ʠʤʦʚʠʥʝ 

ʬʦʨʤʠʨʘʿʫ ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʦʯʝʢʠʚʘʥʦʛ ʧʨʠʥʦʩʘ ʢʦʿʠ ʠʤʦʚʠʥʦʤ ʤʦʛʫ ʦʩʪʚʘʨʠʪʠ. ɸʢʦ 

ʧʦʥʫʜʘ ʩʪʨʘʥʠʭ ʦʙʚʝʟʥʠʮʘ ʧʦʨʘʩʪʝ, ʪʨʞʠʰʥʠ ʫʯʝʩʥʠʮʠ ˂ʝ ʧʨʠʭʚʘʪʠʪʠ ʜʘ ʜʨʞʝ ʚʠʰʝ 

ʩʪʨʘʥʠʭ ʦʙʚʝʟʥʠʮʘ ʫ ʩʚʦʤ ʧʦʨʪʬʦʣʠʫ ʩʘʤʦ ʘʢʦ ʧʨʠʥʦʩ ʥʘ ˁʠʭ ʧʦʨʘʩʪʝ (ʥʧʨ. ʟʙʦʛ 

ʧʦʚʝ˂ʘˁʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ). ʅʝʧʦʢʨʠʚʝʥʠ ʧʘʨʠʪʝʪ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʪʘʜʘ ʧʨʝʩʪʘʿʝ ʜʘ ʚʘʞʠ 

ʿʝʨ ˂ʝ ʩʝ ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ ʧʦʿʘʚʠʪʠ ʧʨʝʤʠʿʘ ʟʘ ʨʠʟʠʢ ʩʘʜʨʞʘʥʘ ʫ ʬʦʨʚʘʨʜ ʜʝʚʠʟʥʦʤ 

ʢʫʨʩʫ (ʦʯʝʢʠʚʘʥʘ ʘʧʨʝʩʠʿʘʮʠʿʘ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ). ʋ ʧʦʨʪʬʦʣʠʦ ʤʦʜʝʣʫ ʥʝ ʚʘʞʠ ʥʠ ʧʘʨʠʪʝʪ 

ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ.
87

 

ʋ ʦʩʥʦʚʠ ʧʦʨʪʬʦʣʠʦ ʤʦʜʝʣʘ ʿʝ ʧʨʝʤʠʩʘ ʜʘ ʥʝʪʦ ʬʠʥʘʥʩʠʿʩʢʦ ʙʦʛʘʪʩʪʚʦ ʧʨʠʚʘʪʥʦʛ 

ʩʝʢʪʦʨʘ ʿʝʜʥʝ ʟʝʤˀʝ ʤʦʞʝ ʜʘ ʙʫʜʝ ʧʦʜʝˀʝʥʦ ʥʘ ʪʨʠ ʜʝʣʘ: ʘ) ʥʦʚʘʮ, ʙ) ʜʦʤʘ˂ʝ ʜʨʞʘʚʥʝ 

ʦʙʚʝʟʥʠʮʝ ʫ ʧʦʩʝʜʫ ʜʦʤʘ˂ʝʛ ʧʨʠʚʘʪʥʦʛ ʩʝʢʪʦʨʘ ʠ ʚ) ʩʪʨʘʥʝ ʦʙʚʝʟʥʠʮʝ ʠʟʨʘʞʝʥʝ ʫ ʩʪʨʘʥʦʿ 

ʚʘʣʫʪʠ ʫ ʧʦʩʝʜʫ ʜʦʤʘ˂ʝʛ ʧʨʠʚʘʪʥʦʛ ʩʝʢʪʦʨʘ. ʇʨʝʪʧʦʩʪʘʚˀʘ ʩʝ ʜʘ ʪʨʘʞˁʘ ʧʨʠʚʘʪʥʦʛ 

ʩʝʢʪʦʨʘ ʟʘ ʦʚʠʤ ʠʤʦʚʠʥʘʤʘ ʟʘʚʠʩʠ ʦʜ ʜʦʤʘ˂ʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʦʯʝʢʠʚʘʥʝ ʧʨʦʤʝʥʝ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ ʥʠʚʦʘ ʙʦʛʘʪʩʪʚʘ.
88

 ʇʨʠ ʪʦʤʝ, ʚʘʞʝ ʩʣʝʜʝ˂ʠ ʦʜʥʦʩʠ: ʘ) ʫʜʝʦ ʙʦʛʘʪʩʪʚʘ ʫ 

ʦʙʣʠʢʫ ʥʦʚʮʘ ʨʘʩʪʝ ʩʘ ʩʤʘˁʝˁʝʤ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʦʯʝʢʠʚʘʥʠʤ ʩʤʘʝˁˁʝʤ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ 

ʠ ʧʦʚʝ˂ʘˁʝʤ ʙʦʛʘʪʩʪʚʘ, ʙ) ʫʜʝʦ ʙʦʛʘʪʩʪʚʘ ʫ ʦʙʣʠʢʫ ʜʦʤʘ˂ʠʭ ʦʙʚʝʟʥʠʮʘ ʩʝ ʧʦʚʝ˂ʘʚʘ ʩʘ 

ʧʦʚʝ˂ʘˁʝʤ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʩʤʘˁʝˁʝʤ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ ʧʦʚʝ˂ʘˁʝʤ ʙʦʛʘʪʩʪʚʘ ʠ ʚ) ʫʜʝʦ 

ʙʦʛʘʪʩʪʚʘ ʫ ʦʙʣʠʢʫ ʩʪʨʘʥʠʭ ʦʙʚʝʟʥʠʮʘ ʨʘʩʪʝ ʩʘ ʩʤʘˁʝˁʝʤ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʧʦʚʝ˂ʘˁʝʤ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ ʧʦʚʝ˂ʘˁʝʤ ʙʦʛʘʪʩʪʚʘ.  

ɸʢʦ ʜʦʤʘ˂ʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʧʦʨʘʩʪʝ, ʪʨʘʞˁʘ ʟʘ ʥʦʚʮʝʤ ˂ʝ ʩʝ ʩʤʘˁʠʪʠ, ʯʠʤʝ ˂ʝ ʙʠʪʠ 

ʥʘʨʫʰʝʥʘ ʨʘʚʥʦʪʝʞʘ ʜʦʤʘ˂ʝʛ ʪʨʞʠʰʪʘ ʥʦʚʮʘ. ʂʘʢʦ ʙʠ ʨʘʚʥʦʪʝʞʘ ʙʠʣʘ ʧʦʥʦʚʦ 

ʫʩʧʦʩʪʘʚˀʝʥʘ, ʙʠ˂ʝ ʥʝʦʧʭʦʜʥʦ ʩʤʘˁʝˁʝ ʚʨʝʜʥʦʩʪʠ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ, ʰʪʦ ˂ʝ ʫʩʣʦʚʠʪʠ 
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ʧʦʚʝ˂ʘˁʝ ʚʨʝʜʥʦʩʪʠ ʩʪʨʘʥʠʭ ʦʙʚʝʟʥʠʮʘ ʤʝʨʝʥʦ ʜʦʤʘ˂ʦʤ ʚʘʣʫʪʦʤ, ʪʠʤʝ ʠ ʧʦʚʝ˂ʘˁʝ 

ʙʦʛʘʪʩʪʚʘ ʠ ʪʨʘʞˁʝ ʟʘ ʥʦʚʮʝʤ. ʇʦʚʝ˂ʘˁʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ˂ʝ ʫʩʣʦʚʠʪʠ ʠ ʧʦʚʝ˂ʘˁʝ ʪʨʘʞˁʝ 

ʟʘ ʜʦʤʘ˂ʠʤ ʦʙʚʝʟʥʠʮʘʤʘ, ʯʠʤʝ ˂ʝ ʙʠʪʠ ʥʘʨʫʰʝʥʘ ʨʘʚʥʦʪʝʞʘ ʥʘ ʜʦʤʘ˂ʝʤ ʪʨʞʠʰʪʫ 

ʦʙʚʝʟʥʠʮʘ. ʂʘʢʦ ʙʠ ʨʘʚʥʦʪʝʞʘ ʙʠʣʘ ʧʦʥʦʚʦ ʫʩʧʦʩʪʘʚˀʝʥʘ, ʙʠ˂ʝ ʥʝʦʧʭʦʜʥʦ ʧʦʚʝ˂ʘˁʝ 

ʚʨʝʜʥʦʩʪʠ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ ʢʘʢʦ ʙʠ ʩʝ ʩʤʘˁʠʣʦ ʙʦʛʘʪʩʪʚʦ ʠ ʪʨʘʞˁʘ ʟʘ ʜʦʤʘ˂ʠʤ 

ʦʙʚʝʟʥʠʮʘʤʘ (ʪʠʤʝ ʠ ʢʘʤʘʪʥʘ ʩʪʦʧʘ).
89

 ʇʦʣʘʟʝ˂ʠ ʦʜ ʦʩʥʦʚʥʠʭ ʨʝʣʘʮʠʿʘ ʧʦʨʪʬʦʣʠʦ 

ʤʦʜʝʣʘ ʢʦʿʝ ʫʪʠʯʫ ʥʘ ʨʘʚʥʦʪʝʞʫ ʩʚʘ ʪʨʠ ʪʨʞʠʰʪʘ ʠʤʦʚʠʥʝ, ɼʦʨʥʙʫʰ ʠʩʪʠʯʝ ʜʘ 

ʨʘʚʥʦʪʝʞʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ ʟʘʚʠʩʠ ʦʜ ʨʝʣʘʪʠʚʥʝ ʧʦʥʫʜʝ ʠʤʦʚʠʥʘ.
90

 ʊʘʢʦ ˂ʝ ʨʝʣʘʪʠʚʥʦ 

ʧʦʚʝ˂ʘˁʝ ʧʦʥʫʜʝ ʜʦʤʘ˂ʝ ʠʤʦʚʠʥʝ (ʥʦʚʮʘ ʠ ʦʙʚʝʟʥʠʮʘ) ʫ ʦʜʥʦʩʫ ʥʘ ʧʦʥʫʜʫ ʩʪʨʘʥʝ 

ʠʤʦʚʠʥʝ, ʫʩʣʦʚʠʪʠ ʩʨʘʟʤʝʨʥʦ ʩʤʘˁʝˁʝ ʚʨʝʜʥʦʩʪʠ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ.   

ʊʝʿʣʦʨ ʠʩʪʠʯʝ ʜʘ ʧʦʨʪʬʦʣʠʦ ʤʦʜʝʣ ʫʢʘʟʫʿʝ ʥʘ ʚʝʟʫ ʠʟʤʝʹʫ ʪʝʢʫ˂ʝʛ ʙʠʣʘʥʩʘ ʧʣʘ˂ʘˁʘ ʠ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ.
91

 ʉʫʬʠʮʠʪ ʪʝʢʫ˂ʝʛ ʙʠʣʘʥʩʘ ʫʢʘʟʫʿʝ ʥʘ ʧʦʚʝ˂ʘˁʝ ʥʝʪʦ ʩʧʦˀʥʝ ʠʤʦʚʠʥʩʢʝ 

ʧʦʟʠʮʠʿʝ (ʘʢʫʤʫʣʘʮʠʿʘ ʩʪʨʘʥʝ ʠʤʦʚʠʥʝ) ʠ ʧʦʚʝ˂ʘˁʝ ʙʦʛʘʪʩʪʚʘ ʟʝʤˀʝ ʥʘ ʢʨʘʿʫ ʫ ʦʜʥʦʩʫ ʥʘ 

ʧʦʯʝʪʘʢ ʧʝʨʠʦʜʘ. ʇʨʦʤʝʥʘ ʫ ʥʠʚʦʫ ʙʦʛʘʪʩʪʚʘ ʫʪʠʯʝ ʥʘ ʧʨʦʤʝʥʫ ʪʨʘʞˁʝ ʟʘ ʠʤʦʚʠʥʦʤ, ʘ 

ʪʠʤʝ ʠ ʥʘ ʧʨʦʤʝʥʫ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ʆʜʥʦʩʥʦ, ʜʝʚʠʟʥʠ ʢʫʨʩ ʩʝ ʤʝˁʘ ʢʘʢʦ ʙʠ ʦʤʦʛʫ˂ʠʦ 

ʫʨʘʚʥʦʪʝʞʝˁʝ ʪʨʞʠʰʪʘ ʠʤʦʚʠʥʝ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ ʠ ʢʘʢʦ ʙʠ ʩʝ ʧʨʠʣʘʛʦʜʠʦ ʧʨʦʤʝʥʘʤʘ ʫ 

ʥʠʚʦʫ ʙʦʛʘʪʩʪʚʘ ʫ ʜʫʛʦʤ ʨʦʢʫ. ʇʦ ʪʦʤʝ ʿʝ ʧʦʨʪʬʦʣʠʦ ʤʦʜʝʣ ʩʣʠʯʘʥ ʤʦʜʝʣʫ ʨʝʟʠʩʪʝʥʪʥʠʭ 

ʮʝʥʘ, ʿʝʨ ʫʢʘʟʫʿʝ ʥʘ ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ ʢʨʘʪʢʦʨʦʯʥʝ ʨʘʚʥʦʪʝʞʝ ʪʨʞʠʰʪʘ ʠʤʦʚʠʥʝ ʠ 

ʜʠʥʘʤʠʯʢʦʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ (ʩʪʘʣʥʦʤ ʥʠʚʦʫ ʙʦʛʘʪʩʪʚʘ). ɿʘ ʨʘʟʣʠʢʫ 

ʦʜ ʤʦʥʝʪʘʨʥʠʭ ʤʦʜʝʣʘ, ʧʦʨʪʬʦʣʠʦ ʤʦʜʝʣ ʜʦʚʦʜʠ ʫ ʚʝʟʫ ʜʝʚʠʟʥʠ ʢʫʨʩ, ʥʝ ʩʘʤʦ ʩʘ 

ʧʦʥʫʜʦʤ (ʪʨʘʞˁʦʤ) ʥʦʚʮʘ, ʚʝ˂ ʠ ʩʘ ʧʣʘʪʥʠʤ ʙʠʣʘʥʩʦʤ, ʥʠʚʦʦʤ ʙʦʛʘʪʩʪʚʘ ʠ ʨʝʣʘʪʠʚʥʦʤ 

ʧʦʥʫʜʦʤ ʠʤʦʚʠʥʝ.
92

  

3.3. ʄʠʢʨʦʝʢʦʥʦʤʩʢʠ ʤʦʜʝʣʠ ʫʪʚʨʹʠʚʘˁʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ 

ʉʘʨʥʦ ʠ ʊʝʿʣʦʨ ʠʩʪʠʯʫ ʜʘ, ʠʘʢʦ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʚʝʣʠʯʠʥʝ ʫʪʠʯʫ ʥʘ ʢʨʝʪʘˁʝ ʜʝʚʠʟʥʠʭ 

ʢʫʨʩʝʚʘ ʫ ʜʫʛʦʤ ʨʦʢʫ ʠ ʥʘʨʦʯʠʪʦ ʫ ʝʢʦʥʦʤʠʿʘʤʘ ʩʘ ʦʟʙʠˀʥʠʤ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʤ 

ʧʦʨʝʤʝ˂ʘʿʠʤʘ (ʥʧʨ. ʭʠʧʝʨʠʥʬʣʘʮʠʿʘ), ʟʥʘʯʘʿʘʥ ʜʝʦ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʦʩʪʘʿʝ 

ʥʝʦʙʿʘʰˁʝʥ.
93

 ʄʦʜʝʣʠ ʪʨʞʠʰʥʝ ʤʠʢʨʦʩʪʨʫʢʪʫʨʝ ʠʣʠ ʤʠʢʨʦʝʢʦʥʦʤʩʢʠ ʤʦʜʝʣʠ ʠʤʘʿ ʫ ʟʘ 

ʮʠˀ ʜʘ ʦʙʿʘʩʥʝ ʤʝʭʘʥʠʟʤʝ ʢʦʿʠ ʫʩʣʦʚˀʘʚʘʿʫ ʦʚʘ ʦʜʩʪʫʧʘˁʘ ʦʜ ʦʯʝʢʠʚʘʥʦʛ ʢʨʝʪʘˁʘ 

ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ. ʆʥʠ ʦʤʦʛʫ˂ʘʚʘʿʫ ʫʪʚʨʹʠʚʘˁʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʢʨʦʟ ʘʥʘʣʠʟʫ ʧʨʦʮʝʩʘ ʠ 

ʠʩʭʦʜʘ ʨʘʟʤʝʥʝ ʚʘʣʫʪʘ ʫ ʩʢʣʘʜʫ ʩʘ ʧʨʘʚʠʣʠʤʘ ʜʝʚʠʟʥʦʛ ʪʨʞʠʰʪʘ. ʀʟʚʝʜʝʥʠ ʩʫ 

ʩʘʛʣʝʜʘʚʘˁʝʤ ʧʦʿʝʜʠʥʘʯʥʠʭ ʧʨʦʙʣʝʤʘ ʦʧʪʠʤʠʟʘʮʠʿʝ ʪʨʞʠʰʥʠʭ ʫʯʝʩʥʠʢʘ ʫ ʢʦʿʠʤʘ 

ʨʘʟʣʠʯʠʪʠ ʤʠʢʨʦ ʘʩʧʝʢʪʠ ʜʝʚʠʟʥʦʛ ʪʨʞʠʰʪʘ ʠʤʘʿʫ ʟʥʘʯʘʿʘʥ ʫʪʠʮʘʿ ʥʘ ʫʪʚʨʹʠʚʘˁʝ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ʄʠʢʨʦ ʘʩʧʝʢʪʠ ʜʝʚʠʟʥʦʛ ʪʨʞʠʰʪʘ ʦʙʫʭʚʘʪʘʿʫ ʧʨʝʥʦʩ ʠʥʬʦʨʤʘʮʠʿʘ 

ʠʟʤʝʹʫ ʪʨʞʠʰʥʠʭ ʫʯʝʩʥʠʢʘ, ʧʦʥʘʰʘˁʝ ʪʨʞʠʰʥʠʭ ʫʯʝʩʥʠʢʘ, ʦʜʥʦʩ ʠʟʤʝʹʫ ʪʦʢʦʚʘ 
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ʠʥʬʦʨʤʘʮʠʿʘ, ʟʥʘʯʘʿ ʪʦʢʦʚʘ ʥʘʣʦʛʘ, ʨʘʟʣʠʯʠʪʘ ʦʯʝʢʠʚʘˁʘ ʪʨʞʠʰʥʠʭ ʫʯʝʩʥʠʢʘ ʠ ˁʠʭʦʚ 

ʫʪʠʮʘʿ ʥʘ ʦʙʠʤ ʪʨʛʦʚʘˁʘ ʠ ʧʨʦʤʝʥˀʠʚʦʩʪ ʢʘʤʘʪʥʝ ʩʪʦʧʝ.
94

  

ʋ ʤʠʢʨʦʝʢʦʥʦʤʩʢʠʤ ʤʦʜʝʣʠʤʘ ʩʫ ʨʝʣʘʢʩʠʨʘʥʝ ʩʣʝʜʝ˂ʝ ʪʨʠ ʧʨʝʪʧʦʩʪʘʚʢʝ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ ʤʦʜʝʣʘ: ʘ) ʨʝʣʝʚʘʥʪʥʝ ʩʫ ʩʘʤʦ ʿʘʚʥʝ ʠʥʬʦʨʤʘʮʠʿʝ ï ʫ 

ʤʠʢʨʦʝʢʦʥʦʤʩʢʠʤ ʤʦʜʝʣʠʤʘ, ʥʝʢʝ ʠʥʬʦʨʤʘʮʠʿʝ ʢʦʿʝ ʫʪʠʯʫ ʥʘ ʢʨʝʪʘˁʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ 

ʥʠʩʫ ʿʘʚʥʝ; ʙ) ʫʯʝʩʥʠʮʠ ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ ʩʫ ʭʦʤʦʛʝʥʠ ï ʫ ʤʠʢʨʦʝʢʦʥʦʤʩʢʠʤ 

ʤʦʜʝʣʠʤʘ, ʪʨʞʠʰʥʠ ʫʯʝʩʥʠʮʠ ʨʘʟʣʠʯʠʪʦ ʫʪʠʯʫ ʥʘ ʮʝʥʝ (ʥʝʢʠ ʩʫ ʭʝ˅ʝʨʠ, ʘ ʥʝʢʠ 

ʰʧʝʢʫʣʘʥʪʠ); ʚ) ʤʝʭʘʥʠʟʤʠ ʪʨʛʦʚʠʥʝ ʥʠʩʫ ʨʝʣʝʚʘʥʪʥʠ ï ʫ ʤʠʢʨʦʝʢʦʥʦʤʩʢʠʤ ʤʦʜʝʣʠʤʘ, 

ʤʝʭʘʥʠʟʤʠ ʪʨʛʦʚʘˁʘ (ʠʥʩʪʠʪʫʮʠʿʝ) ʩʝ ʨʘʟʣʠʢʫʿʫ ʧʨʝʤʘ ʪʦʤʝ ʢʘʢʦ ʫʪʠʯʫ ʥʘ ʮʝʥʝ.
95

 ʋ 

ʧʦʛʣʝʜʫ ʤʝʪʦʜʦʣʦʛʠʿʝ, ʟʘ ʨʘʟʣʠʢʫ ʦʜ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ ʤʦʜʝʣʘ ʫ ʢʦʿʠʤʘ ʩʝ ʧʦʣʘʟʠ ʦʜ 

ʥʝʢʦʣʠʢʦ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ ʨʝʣʘʮʠʿʘ (ʥʧʨ. ʧʘʨʠʪʝʪ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ), ʤʠʢʨʦʝʢʦʥʦʤʩʢʠ 

ʤʦʜʝʣʠ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʘʥʘʣʠʟʫ ʧʦʥʘʰʘˁʘ ʠ ʤʝʹʫʩʦʙʥʠʭ ʦʜʥʦʩʘ ʫʯʝʩʥʠʢʘ (ʝʥʛ. Decision 

Making Units) ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ (ʘʥʘʣʠʟʘ ʪʨʞʠʰʥʠʭ ʤʝʭʘʥʠʟʘʤʘ).
96

 

ʋ ʦʩʥʦʚʠ ʤʠʢʨʦʝʢʦʥʦʤʩʢʠʭ ʤʦʜʝʣʘ ʩʝ ʥʘʣʘʟʝ ʜʚʝ ʚʘʨʠʿʘʙʣʝ: ʪʦʢ ʥʘʣʦʛʘ ʠ ʨʘʩʧʦʥ 

ʠʟʤʝʹʫ ʢʫʧʦʚʥʦʛ ʠ ʧʨʦʜʘʿʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ.
97

 ʊʦʢ ʥʘʣʦʛʘ ʤʦʞʝ ʙʠʪʠ ʜʝʬʠʥʠʩʘʥ ʢʘʦ 

ʢʫʤʫʣʘʪʠʚʥʠ ʪʦʢ ʪʨʘʥʩʘʢʮʠʿʘ, ʧʨʠ ʯʝʤʫ ʩʚʘʢʘ ʪʨʘʥʩʘʢʮʠʿʘ ʤʦʞʝ ʠʤʘʪʠ ʧʦʟʠʪʠʚʥʠ ʠʣʠ 

ʥʝʛʘʪʠʚʥʠ ʧʨʝʜʟʥʘʢ ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʪʦʛʘ ʜʘ ʣʠ ʿʝ ʠʥʠʮʠʿʘʪʦʨ ʪʨʘʥʩʘʢʮʠʿʝ ʢʫʧʘʮ ʠʣʠ 

ʧʨʦʜʘʚʘʮ. ʇʦʟʠʪʠʚʥʠ ʟʙʠʨ ʚʨʝʜʥʦʩʪʠ ʪʨʘʥʩʘʢʮʠʿʘ ʪʦʢʦʤ ʿʝʜʥʦʛ ʧʝʨʠʦʜʘ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ 

ʿʝ ʚʝ˂ʠ ʦʙʠʤ ʪʨʘʥʩʘʢʮʠʿʘ ʠʥʠʮʠʨʘʣʘ ʢʫʧʦʚʥʘ ʩʪʨʘʥʘ, ʜʦʢ ʥʝʛʘʪʠʚʘʥ ʟʙʠʨ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ 

ʿʝ ʚʝ˂ʠ ʦʙʠʤ ʪʨʘʥʩʘʢʮʠʿʘ ʠʥʠʮʠʨʘʣʘ ʧʨʦʜʘʿʥʘ ʩʪʨʘʥʘ. ʀʘʢʦ ʩʝ ʤʦʞʝ ʩʪʝ˂ʠ ʫʪʠʩʘʢ ʜʘ ʩʫ 

ʧʦʿʤʦʚʠ ʪʦʢʘ ʥʘʣʦʛʘ ʠ ʥʝʪʦ (ʚʠʰʢʘ) ʪʨʘʞˁʝ ʩʠʥʦʥʠʤʠ, ʧʦʩʪʦʿʝ ʜʚʝ ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ ʦʚʠʭ 

ʢʦʥʮʝʧʘʪʘ: ʘ)  ʫ ʫʩʣʦʚʠʤʘ ʨʘʚʥʦʪʝʞʝ, ʚʠʰʘʢ ʪʨʘʞˁʝ ʿʝ ʿʝʜʥʘʢ ʥʫʣʠ (ʧʦʩʪʦʿʝ ʜʚʝ ʩʪʨʘʥʝ ʫ 

ʩʚʘʢʦʿ ʪʨʘʥʩʘʢʮʠʿʠ), ʰʪʦ ʥʝ ʤʦʨʘ ʜʘ ʙʫʜʝ ʩʣʫʯʘʿ ʩʘ ʪʦʢʦʤ ʥʘʣʦʛʘ, ʿʝʨ ʩʫ ʥʘʣʦʟʠ ʫʩʤʝʨʝʥʠ 

ʢʘ ʤʘʨʢʝʪ ʤʝʿʢʝʨʠʤʘ ʢʦʿʠ ʩʫ ʫʚʝʢ ʩʧʨʝʤʥʠ ʜʘ ʘʧʩʦʨʙʫʿʫ ʥʝʫʩʢʘʣʘʹʝʥʦʩʪʠ ʠʟʤʝʹʫ ʢʫʧʘʮʘ 

ʠ ʧʨʦʜʘʚʘʮʘ; ʙ) ʜʦʢ ʪʦʢ ʥʘʣʦʛʘ ʤʝʨʠ ʚʨʝʜʥʦʩʪ ʩʪʚʘʨʥʠʭ (ʨʝʘʣʠʟʦʚʘʥʠʭ) ʪʨʘʥʩʘʢʮʠʿʘ, 

ʜʦʪʣʝ ʧʨʦʤʝʥʝ ʫ ʪʨʘʞˁʠ ʥʝ ʤʦʨʘʿʫ ʠʤʘʪʠ ʥʠʢʘʢʚʝ ʚʝʟʝ ʩʘ ʩʪʚʘʨʥʠʤ ʪʨʘʥʩʘʢʮʠʿʘʤʘ.
98

 

ʅʘʣʦʟʠ ʤʦʛʫ ʜʘ ʙʫʜʫ ʪʨʞʠʰʥʠ ʠ ʣʠʤʠʪʠʨʘʥʠ.
99

 ʊʨʞʠʰʥʠ ʥʘʣʦʛ ʿʝ ʥʘʣʦʛ ʜʘ ʩʝ ʦʜʤʘʭ 

ʢʫʧʠ ʠʣʠ ʧʨʦʜʘ ʧʦ ʪʨʝʥʫʪʥʦʿ ʮʝʥʠ ʥʘ ʪʨʞʠʰʪʫ, ʜʦʢ ʣʠʤʠʪʠʨʘʥʠ ʥʘʣʦʛ ʧʨʝʜʩʪʘʚˀʘ ʥʘʣʦʛ 

ʜʘ ʩʝ ʢʫʧʠ ʠʣʠ ʧʨʦʜʘ ʧʦ ʦʜʨʝʹʝʥʦʿ ʮʝʥʠ. ʅʘ ʤʝʹʫʙʘʥʢʘʨʩʢʦʤ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ, 

ʣʠʤʠʪʠʨʘʥʝ ʥʘʣʦʛʝ ʠʩʧʦʩʪʘʚˀʘʿʫ ʢʦʤʝʨʮʠʿʘʣʥʝ ʙʘʥʢʝ (ʜʠʣʝʨʠ, ʤʘʨʢʝʪ ʤʝʿʢʝʨʠ), ʢʦʿʝ 

ʧʨʝʜʩʪʘʚˀʘʿʫ ʧʦʥʫʜʫ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʩʪʨʘʥʫ ʢʦʿʘ, ʫʢʦʣʠʢʦ ʜʦʹʝ ʜʦ ʠʟʚʨʰʝˁʘ, ʦʩʪʚʘʨʫʿʝ 

ʧʨʠʥʦʩ ʫ ʚʠʩʠʥʠ ʨʘʩʧʦʥʘ ʠʟʤʝʹʫ ʢʫʧʦʚʥʦʛ ʠ ʧʨʦʜʘʿʥʦʛ ʢʫʨʩʘ. ʊʨʞʠʰʥʝ ʥʘʣʦʛʝ 

ʠʩʧʦʩʪʘʚˀʘʿʫ ʢʣʠʿʝʥʪʠ ʢʦʿʠ ʘʧʩʦʨʙʫʿʫ (ʢʫʧʫʿʫ) ʣʠʢʚʠʜʥʦʩʪ ʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʩʪʨʘʥʫ ʢʦʿʘ 
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ʧʣʘ˂ʘ ʜʝʦ ʨʘʩʧʦʥʘ ʢʫʧʦʚʥʦʛ ʠ ʧʨʦʜʘʿʥʦʛ ʢʫʨʩʘ. ɹʫʜʫ˂ʠ ʜʘ ʿʝ ʟʘ ʫʪʚʨʹʠʚʘˁʝ ʪʦʢʘ ʥʘʣʦʛʘ 

ʙʠʪʥʘ ʩʪʨʘʥʘ ʢʦʿʘ ʿʝ ʧʦʢʨʝʥʫʣʘ ʪʨʘʥʩʘʢʮʠʿʫ, ʘ ʣʠʤʠʪʠʨʘʥʠ ʥʘʣʦʟʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʧʘʩʠʚʥʫ 

ʩʪʨʘʥʫ ʪʨʘʥʩʘʢʮʠʿʝ, ʟʘ ʫʪʚʨʹʠʚʘˁʝ ʪʦʢʘ ʥʘʣʦʛʘ ʩʫ ʨʝʣʝʚʘʥʪʥʠ ʩʘʤʦ ʪʨʞʠʰʥʠ ʥʘʣʦʟʠ.
100

 

ʊʦʢ ʥʘʣʦʛʘ ʘʛʨʝʛʠʨʘ ʠ ʧʨʝʥʦʩʠ ʠʥʬʦʨʤʘʮʠʿʝ ʦʜ ʟʥʘʯʘʿʘ ʟʘ ʜʦʥʦʰʝˁʝ ʦʜʣʫʢʘ ʫ ʚʝʟʠ ʩʘ 

ʪʨʛʦʚʘˁʝʤ ʚʘʣʫʪʘʤʘ. ʆʙʨʘʜʘ ʦʚʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʩʝ ʦʜʚʠʿʘ ʫ ʜʚʝ ʬʘʟʝ: ʘ) ʫʯʝʩʥʠʮʠ ʥʘ 

ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ, ʦʩʠʤ ʜʠʣʝʨʘ, ʘʥʘʣʠʟʠʨʘʿʫ ʠʣʠ ʧʦʩʤʘʪʨʘʿʫ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʚʝʣʠʯʠʥʝ; 

ʙ) ʜʠʣʝʨʠ, ʧʦʩʤʘʪʨʘʿʫ˂ʠ ʪʦʢ ʥʘʣʦʛʘ, ʠʥʪʝʧʨʝʪʠʨʘʿʫ ʘʥʘʣʠʟʫ ʩʧʨʦʚʝʜʝʥʫ ʫ ʧʨʝʪʭʦʜʥʦʿ 

ʬʘʟʠ ʠ ʥʘ ʦʩʥʦʚʫ ʪʦʛʘ ʫʪʚʨʹʫʿʫ ʜʝʚʠʟʥʝ ʢʫʨʩʝʚʝ.
101

 ʊʦʢ ʥʘʣʦʛʘ ʧʨʝʥʦʩʠ ʠʥʬʦʨʤʘʮʠʿʝ ʫ 

ʚʝʟʠ ʩʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʤ ʚʝʣʠʯʠʥʘʤʘ ʟʘʪʦ ʰʪʦ ʦʙʫʭʚʘʪʘ ʪʨʛʦʚʠʥʝ ʚʘʣʫʪʘʤʘ ʦʥʠʭ ʢʦʿʠ ʪʝ 

ʚʝʣʠʯʠʥʝ ʘʥʘʣʠʟʠʨʘʿʫ. ʋ ʩʪʘʥʜʘʨʜʥʦʿ ʤʠʢʨʦʝʢʦʥʦʤʩʢʦʿ ʪʝʦʨʠʿʠ ʿʝ ʨʘʟʚʠʿʝʥʦ ʩʭʚʘʪʘˁʝ ʜʘ 

ʜʠʣʝʨʠ ʦʪʢʨʠʚʘʿʫ ʦʚʝ ʠʥʬʦʨʤʘʮʠʿʝ ʠʩʢˀʫʯʠʚʦ ʧʦʩʤʘʪʨʘʿʫ˂ʠ ʪʦʢ ʥʘʣʦʛʘ. ʅʝʰʪʦ ʿʝ ʙʣʘʞʝ 

ʩʭʚʘʪʘˁʝ, ʢʦʿʝ ʟʘʩʪʫʧʘʿʫ ɽʚʘʥʩ ʠ ʃʘʿʦʥʩ ʫ ʭʠʙʨʠʜʥʦʤ ʤʦʜʝʣʫ, ʜʘ ʩʝ ʜʠʣʝʨʠ ʦʩʣʘˁʘʿʫ ʥʘ 

ʪʦʢ ʥʘʣʦʛʘ ʩʘʤʦ ʢʘʢʦ ʙʠ ʜʦʰʣʠ ʜʦ ʦʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʢʦʿʝ ʥʠʩʫ ʿʘʚʥʦ ʜʦʩʪʫʧʥʝ.
102

  

ʈʘʩʧʦʥ ʠʟʤʝʹʫ ʢʫʧʦʚʥʦʛ ʠ ʧʨʦʜʘʿʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʿʝ ʜʨʫʛʘ ʚʘʞʥʘ ʚʘʨʠʿʘʙʣʘ 

ʤʠʢʨʦʝʢʦʥʦʤʩʢʠʭ ʤʦʜʝʣʘ ʠʟ ʪʨʠ ʨʘʟʣʦʛʘ.
103

 ʇʨʚʦ, ʨʘʩʧʦʥ ʿʝ ʦʩʥʦʚʥʠ ʧʦʜʘʪʘʢ ʫ ʚʝ˂ʠʥʠ 

ʠʩʪʨʘʞʠʚʘˁʘ, ʫʛʣʘʚʥʦʤ ʟʙʦʛ ˁʝʛʦʚʝ ʜʦʩʪʫʧʥʦʩʪʠ ʠ ʤʝʨˀʠʚʦʩʪʠ. ɼʨʫʛʦ, ʜʠʣʝʨʠ ʩʫ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʠ ʟʘ ʧʦʜʘʪʘʢ ʦ ʨʘʩʧʦʥʫ ʿʝʨ ʞʝʣʝ ʜʘ ʫʧʨʘʚˀʘʿʫ ʪʨʦʰʢʦʚʠʤʘ ʢʦʿʠ ʛʘ ʦʜʨʝʹʫʿʫ 

ï ʥʧʨ. ʪʨʦʰʢʦʚʠʤʘ ʥʝʛʘʪʠʚʥʝ ʩʝʣʝʢʮʠʿʝ. ʊʨʝ˂ʝ, ʦʜ ʧʦʿʘʚʝ ʣʠʪʝʨʘʪʫʨʝ ʢʦʿʘ ʩʝ ʙʘʚʠ 

ʪʨʞʠʰʥʦʤ ʤʠʢʨʦʩʪʨʫʢʪʫʨʦʤ, ʧʦʩʪʦʿʘʣʘ ʿʝ ʪʝʥʜʝʥʮʠʿʘ ʜʘ ʩʝ ʦʥʘ ʦʜʚʦʿʠ ʦʜ ʣʠʪʝʨʘʪʫʨʝ 

ʢʦʿʘ ʠʟʫʯʘʚʘ ʪʨʛʦʚʘˁʝ ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʨʘʮʠʦʥʘʣʥʠʭ ʦʯʝʢʠʚʘˁʘ. ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʤʦʜʝʣʘ 

ʨʘʮʠʦʥʘʣʥʠʭ ʦʯʝʢʠʚʘˁʘ, ʢʦʿʠ ʧʨʝʪʧʦʩʪʘʚˀʘʿʫ ʜʘ ʤʝʭʘʥʠʟʤʠ ʪʨʛʦʚʠʥʝ ʠʤʘʿʫ ʩʣʘʙ ʫʪʠʮʘʿ 

ʥʘ ʚʝʟʫ ʠʟʤʝʹʫ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ ʚʝʣʠʯʠʥʘ ʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʤʠʢʨʦʝʢʦʥʦʤʩʢʠ ʤʦʜʝʣʠ 

ʧʨʠʜʘʿʫ ʚʝʣʠʢʠ ʟʥʘʯʘʿ ʦʚʠʤ ʤʝʭʘʥʠʟʤʠʤʘ ʠ ʫʩʤʝʨʝʥʠ ʩʫ ʥʘ ʫʪʚʨʹʠʚʘˁʝ ʩʪʚʘʨʥʠʭ 

ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʪʿ. ʨʘʩʧʦʥʘ. 

ʇʦʣʘʟʝ˂ʠ ʦʜ ʥʘʚʝʜʝʥʠʭ ʧʨʝʪʧʦʩʪʘʚʢʠ ʠ ʚʘʨʠʿʘʙʣʠ, ʤʠʢʨʦʝʢʦʥʦʤʩʢʠ ʤʦʜʝʣʠ ʥʫʜʝ 

ʨʝʰʝˁʝ ʟʘ ʧʨʦʙʣʝʤ ʫʪʚʨʹʠʚʘˁʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ, ʧʦʪʧʫʥʦ ʟʘʥʝʤʘʨʫʿʫ˂ʠ 

ʟʥʘʯʘʿ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ ʚʝʣʠʯʠʥʘ. ʆʩʥʦʚʥʠ ʤʠʢʨʦʝʢʦʥʦʤʩʢʠ ʤʦʜʝʣ ʠʤʘ ʩʣʝʜʝ˂ʠ ʦʙʣʠʢ: 

ɝί ὪЎὭȟЎάȟȣ ‐ (1.13) 

ʆʜʥʦʩʥʦ, ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ɝί) ʿʝ ʬʫʥʢʮʠʿʘ ʪʦʢʘ ʥʘʣʦʛʘ Ўὼ ʠ ʧʨʦʤʝʥʝ ʥʝʪʦ 

ʧʦʟʠʮʠʿʝ ʜʠʣʝʨʘ ЎὍ, ʧʨʠ ʯʝʤʫ ʿʝ ‐ ʨʝʟʠʜʫʘʣ ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ 

ʧʦʜ ʫʪʠʮʘʿʝʤ ʬʘʢʪʦʨʘ ʠʟʚʘʥ ʤʦʜʝʣʘ. ʄʠʢʨʦʝʢʦʥʦʤʩʢʠ ʤʦʜʝʣʠ ʫʢʘʟʫʿʫ ʥʘ ʧʦʟʠʪʠʚʥʫ ʠ 

ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ʢʫʤʫʣʘʪʠʚʥʦʛ ʪʦʢʘ ʥʘʣʦʛʘ ʠ ʥʦʤʠʥʘʣʥʦʛ ʜʝʚʠʟʥʦʛ 

ʢʫʨʩʘ (ʘʤʝʨʠʯʢʘ ʠʣʠ ʜʠʨʝʢʪʥʘ ʢʦʪʘʮʠʿʘ) ï ʥʧʨ. ʧʦʟʠʪʠʚʥʘ ʚʨʝʜʥʦʩʪ ʪʦʢʘ ʥʘʣʦʛʘ ˂ʝ 

ʫʩʣʦʚʠʪʠ ʨʘʩʪ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ʘʧʨʝʩʠʿʘʮʠʿʘ ʩʪʨʘʥʝ ʚʘʣʫʪʝ).
104

 ʋʪʠʮʘʿ ʥʝʪʦ ʧʦʟʠʮʠʿʝ ʩʝ 
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ʦʩʪʚʘʨʫʿʝ ʧʨʝʢʦ ʘʢʪʠʚʥʦʩʪʠ ʢʦʿʝ ʜʠʣʝʨ ʧʨʝʜʫʟʠʤʘ ʢʘʢʦ ʙʠ ʩʚʦʿʫ ʥʝʪʦ ʧʦʟʠʮʠʿʫ ʦʜʨʞʘʦ ʫ 

ʦʜʨʝʹʝʥʠʤ ʛʨʘʥʠʮʘʤʘ ï ʥʧʨ. ʘʢʦ ʜʠʣʝʨ ʠʤʘ ʜʫʛʫ ʧʦʟʠʮʠʿʫ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ (ʰʪʦ 

ʦʜʛʦʚʘʨʘ ʥʝʛʘʪʠʚʥʦʿ ʚʨʝʜʥʦʩʪʠ ʪʦʢʘ ʥʘʣʦʛʘ), ʦʥ ʤʦʞʝ ʩʥʠʟʠʪʠ ʜʝʚʠʟʥʠ ʢʫʨʩ ʢʘʢʦ ʙʠ 

ʧʦʚʝ˂ʘʦ ʠʥʪʝʨʝʩʦʚʘˁʝ ʢʣʠʿʝʥʘʪʘ ʟʘ ˁʫ. ʂʘʢʦ ʙʠ ʫʩʧʦʩʪʘʚʠʣʠ ʚʝʟʫ ʠʟʤʝʹʫ ʤʘʢʨʦ ʠ 

ʤʠʢʨʦʝʢʦʥʦʤʩʢʠʭ ʤʦʜʝʣʘ, ɽʚʘʥʩ ʠ ʃʘʿʦʥʩ ʩʫ ʨʘʟʚʠʣʠ ʭʠʙʨʠʜʥʠ ʤʦʜʝʣ:
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ɝί ὪЎὭȟЎάȟȣ ὫЎὼȟЎὍȟȣ ‐ (1.14) 

ʛʜʝ ʿʝ ʬʫʥʢʮʠʿʘ ὪЎὭȟЎάȟȣ  ʤʘʢʨʦʝʢʦʥʦʤʩʢʘ, ʘ ʬʫʥʢʮʠʿʘ ὫЎὼȟЎὍȟȣ  ʤʠʢʨʦʝʢʦʥʦʤʩʢʘ 

ʢʦʤʧʦʥʝʥʪʘ ʭʠʙʨʠʜʥʦʛ ʤʦʜʝʣʘ.  

ʄʫʩʘ ʠ ɹʘʪʠ ʩʫ ʝʤʧʠʨʠʿʩʢʘ ʠʩʪʨʘʞʠʚʘˁʘ ʫ ʚʝʟʠ ʩʘ ʤʠʢʨʦʝʢʦʥʦʤʩʢʠʤ ʤʦʜʝʣʠʤʘ 

ʧʦʜʝʣʠʣʠ ʫ ʯʝʪʠʨʠ ʛʨʫʧʝ: ʘ) ʠʩʪʨʘʞʠʚʘˁʘ ʦ ʢʦʨʠʩʥʦʩʪʠ ʪʦʢʘ ʥʘʣʦʛʘ ʟʘ ʦʙʿʘʰˁʘʚʘˁʝ 

ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʙ) ʠʩʪʨʘʞʠʚʘˁʘ ʦ ʧʦʚʝʟʘʥʦʩʪʠ ʪʦʢʘ ʥʘʣʦʛʘ ʩʘ ʥʝʢʠʤ ʦʩʦʙʠʥʘʤʘ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ʥʧʨ. ʨʘʩʧʦʥ ʧʨʦʜʘʿʥʦʛ ʠ ʢʫʧʦʚʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ), ʚ) ʠʩʧʠʪʠʚʘˁʝ 

ʭʠʧʦʪʝʟʝ ʜʘ ʩʝ ʠʥʬʦʨʤʘʮʠʿʝ ʢʦʿʝ ʩʫ ʠʩʪʦʚʨʝʤʝʥʦ ʿʘʚʥʦ ʦʙʿʘʚˀʝʥʝ ʩʚʠʤ ʪʨʞʠʰʥʠʤ 

ʫʯʝʩʥʠʮʠʤʘ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʥʝʧʦʩʨʝʜʥʦ ʠʣʠ ʧʦʩʨʝʜʥʦ (ʧʨʝʢʦ ʪʦʢʘ ʥʘʣʦʛʘ) ʫʢˀʫʯʫʿʫ ʫ 

ʜʝʚʠʟʥʠ ʢʫʨʩ, ʛ) ʪʝʩʪʠʨʘˁʝ ʤʝʹʫʥʘʨʦʜʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʪʝʛʨʘʮʠʿʘ.
106

 ʆʚʠ ʘʫʪʦʨʠ 

ʠʩʪʠʯʫ ʜʘ ʠʩʪʨʘʞʠʚʘˁʘ ʧʦʢʘʟʫʿʫ ʜʘ ʭʠʙʨʠʜʥʠ ʤʦʜʝʣ ʤʥʦʛʦ ʙʦˀʝ ʦʙʿʘʰˁʘʚʘ ʜʝʚʠʟʥʠ 

ʢʫʨʩ ʥʝʛʦ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʤʦʜʝʣʠ, ʧʨʝ ʩʚʝʛʘ ʟʙʦʛ ʿʘʢʦʛ ʫʪʠʮʘʿʘ ʪʦʢʘ ʥʘʣʦʛʘ. ʆʥʠ ʜʦʜʘʿʫ 

ʜʘ ʩʫ ʤʠʢʨʦʝʢʦʥʦʤʩʢʠ ʬʘʢʪʦʨʠ ʿʘʯʝ ʧʦʚʝʟʘʥʠ ʩʘ ʧʨʦʤʝʥʘʤʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʥʝʛʦ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʚʝʣʠʯʠʥʝ. ʊʦ ʥʝ ʟʥʘʯʠ ʜʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʚʝʣʠʯʠʥʝ ʥʠʩʫ ʟʥʘʯʘʿʥʝ, ʚʝ˂ 

ʜʘ ʪʦʢ ʥʘʣʦʛʘ ʫʩʧʝʰʥʦ ʦʜʨʘʞʘʚʘ ʦʯʝʢʠʚʘˁʘ ʪʨʞʠʰʥʠʭ ʫʯʝʩʥʠʢʘ ʫ ʧʦʛʣʝʜʫ ʫʪʠʮʘʿʘ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ ʚʝʣʠʯʠʥʘ ʥʘ ʜʝʚʠʟʥʠ ʢʫʨʩ.
107

 ʄʠʢʨʦʝʢʦʥʦʤʩʢʠ ʤʦʜʝʣʠ ʥʝ ʧʦʨʠʯʫ 

ʫʪʠʮʘʿ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ ʚʝʣʠʯʠʥʘ ʥʘ ʜʝʚʠʟʥʠ ʢʫʨʩ, ʚʝ˂ ʜʨʫʛʘʯʠʿʝ ʧʦʩʤʘʪʨʘʿʫ ʤʝʭʘʥʠʟʤʝ 

ˁʠʭʦʚʦʛ ʫʪʠʮʘʿʘ. ɿʘʪʦ ʤʠʢʨʦʝʢʦʥʦʤʩʢʝ ʤʦʜʝʣʝ ʪʨʝʙʘ ʧʦʩʤʘʪʨʘʪʠ ʢʘʦ ʢʦʤʧʣʝʤʝʥʪʘʨʥʠ, ʘ 

ʥʝ ʢʦʥʢʫʨʝʥʪʩʢʠ ʪʝʦʨʠʿʩʢʠ ʧʨʠʩʪʫʧ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʤ ʤʦʜʝʣʠʤʘ.
108

  

4. ʄʦʜʝʣʠ ʟʘ ʧʨʝʜʚʠʹʘˁʝ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ 

ʇʨʝʜʚʠʹʘˁʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ je ʧʨʦʮʝʩ ʩʪʚʘʨʘˁʘ ʦʯʝʢʠʚʘˁʘ ʫ ʚʝʟʠ ʩʘ ʙʫʜʫ˂ʠʤ 

ʧʨʦʤʝʥʘʤʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʢʘʦ ʚʘʞʥʦʛ ʠʥʧʫʪʘ ʫ ʜʦʥʦʰʝˁʫ ʦʜʣʫʢʘ ʦ ʪʨʛʦʚʠʥʠ ʥʘ ʩʧʦʪ 

ʠ ʪʝʨʤʠʥʩʢʠʤ ʪʨʞʠʰʪʠʤʘ, ʭʝ˅ʠʥʛʫ, ʩʪʨʘʪʝʰʢʦʤ ʧʣʘʥʠʨʘˁʫ, ʫʣʘʛʘˁʠʤʘ, ʬʠʥʘʥʩʠʨʘˁʫ ʠ 

ʮʝʥʘʤʘ.
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 ɸʢʦ ʧʨʝʜʚʠʹʘˁʘ ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ˂ʝ, ʧʨʠʣʠʢʦʤ ʜʦʩʧʝ˂ʘ ʬʦʨʚʘʨʜ ʫʛʦʚʦʨʘ, ʩʧʦʪ 

ʙʠʪʠ ʚʠʰʠ ʦʜ ʬʦʨʚʘʨʜ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʦʥʜʘ ʠʥʚʝʩʪʠʪʦʨ ʤʦʞʝ ʦʩʪʚʘʨʠʪʠ ʟʘʨʘʜʫ ʘʢʦ 

ʟʘʢˀʫʯʠ ʬʦʨʚʘʨʜ ʢʫʧʦʚʠʥʫ ʠ ʧʦ ʜʦʩʧʝ˂ʫ ʫʛʦʚʦʨʘ ʧʨʦʜʘ ʚʘʣʫʪʫ ʥʘ ʩʧʦʪ ʪʨʞʠʰʪʫ. 

ʇʨʝʜʚʠʹʘˁʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʚʦʜʠ ʧʨʦʬʠʪʘʙʠʣʥʠʤ ʦʜʣʫʢʘʤʘ ʩʘʤʦ ʘʢʦ ʦʥʠ ʢʦʿʠ 

                                                 
105

 Evans, M.D.D., Lyons, R.K. (1999), "Order flow and exchange rate dynamics", NBER Working Paper No. 7317; 

Evans, Lyons (2002), op. cit. 
106

 Moosa, Bhatti (2010), op. cit., p. 380. 
107

 ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʟʘʩʥʦʚʘʥʠʭ ʥʘ ʭʠʙʨʠʜʥʦʤ ʤʦʜʝʣʫ ʠ ʤʠʢʨʦʝʢʦʥʦʤʩʢʠʤ ʤʦʜʝʣʠʤʘ ʫʦʧʰʪʝ ʩʫ 

ʩʫʤʠʨʘʥʠ ʫ Ibid., p. 379-420; Sarno, Taylor (2002), op. cit., ʨʨ. 272-299. 
108

 Moosa, Bhatti (2010), op. cit., p. 302. 
109

 ʂim, Kim (2006), op. cit., pp. 199-201; Moosa (2010), op. cit., ʨʨ. 216-219. 



35 

 

ʧʨʝʜʚʠʹʘʿʫ ʠʩʧʫˁʘʚʘʿʫ ʥʘʿʤʘˁʝ ʿʝʜʘʥ ʦʜ ʩʣʝʜʝ˂ʠʭ ʫʩʣʦʚʘ: ʘ) ʧʦʩʝʜʫʿʫ ʝʢʩʢʣʫʟʠʚʥʦ ʧʨʘʚʦ 

ʥʘ ʢʦʨʠʰ˂ʝˁʝ ʩʫʧʝʨʠʦʨʥʦʛ ʤʦʜʝʣʘ ʟʘ ʧʨʝʜʚʠʹʘˁʝ; ʙ) ʩʪʘʣʥʦ ʠʤʘʿʫ ʧʨʠʩʪʫʧ 

ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʧʨʝ ʜʨʫʛʠʭ ʠʥʚʝʩʪʠʪʦʨʘ; ʚ) ʢʦʨʠʩʪʝ ʤʘʣʘ, ʧʨʠʚʨʝʤʝʥʘ ʦʜʩʪʫʧʘˁʘ ʦʜ 

ʨʘʚʥʦʪʝʞʝ; ʛ) ʤʦʛʫ ʧʨʝʜʚʠʜʝʪʠ ʠʥʪʝʨʚʝʥʮʠʿʝ ʜʨʞʘʚʥʠʭ ʘʛʝʥʮʠʿʘ ʥʘ ʜʝʚʠʟʥʦʤ 

ʪʨʞʠʰʪʫ.
110

 ʅʘʨʘʚʥʦ, ʪʝʰʢʦ ʿʝ ʟʘʰʪʠʪʠ ʩʝ ʦʜ ʠʤʠʪʘʪʦʨʘ ʫʩʧʝʰʥʠʭ ʤʦʜʝʣʘ ʟʘ 

ʧʨʝʜʚʠʹʘˁʝ ʠ ʠʤʘʪʠ ʙʦˀʠ ʧʨʠʩʪʫʧ ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʫ ʩʚʝʪʫ ʫ ʢʦʿʝʤ ʩʫ ʠʥʬʦʨʤʘʮʠʿʝ 

ʩʚʠʤʘ ʜʦʩʪʫʧʥʝ. ʊʨʝ˂ʠ ʢʨʠʪʝʨʠʿʫʤ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʪʨʞʠʰʥʠ ʫʯʝʩʥʠʮʠ ʤʦʛʫ ʦʩʪʚʘʨʠʪʠ 

ʟʘʨʘʜʫ ʢʦʨʠʩʪʝ˂ʠ ʥʝʨʘʚʥʦʪʝʞʝ, ʤʘʜʘ ʪʨʝʙʘ ʠʤʘʪʠ ʫ ʚʠʜʫ ʜʘ ʩʫ ʦʥʝ ʨʝʪʢʝ ʠ ʢʨʘʪʢʦʪʨʘʿʥʝ. 

ʏʝʪʚʨʪʠ ʢʨʠʪʝʨʠʿʫʤ ʿʝ ʦʜ ʟʥʘʯʘʿʘ ʩʘʤʦ ʫ ʟʝʤˀʘʤʘ ʩʘ ʨʝʞʠʤʦʤ ʬʠʢʩʥʦʛ ʠʣʠ ʨʫʢʦʚʦʹʝʥʦʛ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʿʝʨ ʩʫ ʪʘʜʘ ʤʦʛʫ˂ʘ ʧʨʝʜʚʠʹʘˁʘ ʠʥʪʝʨʚʝʥʮʠʿʘ ʫ ʜʫʛʦʤ ʨʦʢʫ. ʇʨʘʚʠʣʦ ʿʝ ʜʘ 

ʩʝ ʧʨʝʜʚʠʹʘˁʘ ʫ ʟʝʤˀʘʤʘ ʩʘ ʨʝʞʠʤʦʤ ʬʠʢʩʥʦʛ ʠʣʠ ʨʫʢʦʚʦʹʝʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʤʦʨʘʿʫ 

ʟʘʩʥʠʚʘʪʠ ʥʘ ʧʨʘ˂ʝˁʫ ʠʥʪʝʨʚʝʥʮʠʿʘ ʜʨʞʘʚʥʠʭ ʘʛʝʥʮʠʿʘ, ʘ ʫ ʟʝʤˀʘʤʘ ʩʘ ʬʣʫʢʪʫʠʨʘʿʫ˂ʠʤ 

ʜʝʚʠʟʥʠʤ ʢʫʨʩʦʤ ʥʘ ʧʨʠʤʝʥʠ ʥʝʢʦʛ ʦʜ ʤʦʜʝʣʘ ʟʘ ʧʨʝʜʚʠʹʘˁʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ.
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4.1. ɽʢʦʥʦʤʝʪʨʠʿʩʢʠ ʤʦʜʝʣʠ 

ɽʢʦʥʦʤʝʪʨʠʿʩʢʠ ʤʦʜʝʣʠ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʧʨʠʤʝʥʫ ʿʝʜʥʝ ʠʣʠ ʚʠʰʝ ʬʦʨʤʫʣʘ ʢʦʿʝ ʜʘʿʫ 

ʦʙʿʘʰˁʝˁʝ ʦʜʥʦʩʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ʟʘʚʠʩʥʘ ʧʨʦʤʝʥˀʠʚʘ) ʠ ʪʝʦʨʠʿʩʢʠ ʠʣʠ ʝʤʧʠʨʠʿʩʢʠ 

ʫʪʚʨʹʝʥʠʭ ʜʝʪʝʨʤʠʥʘʥʪʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ʥʝʟʘʚʠʩʥʝ ʧʨʦʤʝʥˀʠʚʝ). ɼʝʪʝʨʤʠʥʘʥʪʝ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʤʦʛʫ ʜʘ ʙʫʜʫ ʮʝʥʝ, ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʧʦʥʫʜʘ ʥʦʚʮʘ, ʧʣʘʪʥʦʙʠʣʘʥʩʥʘ 

ʧʦʟʠʮʠʿʘ, ʘʣʠ ʠ ʩʣʦʞʝʥʠʿʝ ʚʘʨʠʿʘʙʣʝ (ʥʧʨ. ʨʘʟʣʠʢʘ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ, ʨʘʟʣʠʢʘ ʨʝʣʘʪʠʚʥʠʭ 

ʮʝʥʘ) ʠʣʠ ʩʪʦʧʝ ʨʘʩʪʘ (ʥʧʨ. ʩʪʦʧʘ ʨʘʩʪʘ ʥʦʚʯʘʥʝ ʤʘʩʝ, ʨʘʟʣʠʢʘ ʫ ʩʪʦʧʘʤʘ ʨʘʩʪʘ ʥʦʚʯʘʥʝ 

ʤʘʩʝ). ʆʙʠʯʥʦ ʩʝ ʨʘʟʣʠʢʫʿʫ ʝʢʦʥʦʤʝʪʨʠʿʩʢʠ ʤʦʜʝʣʠ ʟʘʩʥʦʚʘʥʠ ʥʘ ʿʝʜʥʦʿ ʬʦʨʤʫʣʠ ʠ 

ʝʢʦʥʦʤʝʪʨʠʿʩʢʠ ʤʦʜʝʣʠ ʟʘʩʥʦʚʘʥʠ ʥʘ ʚʠʰʝ ʬʦʨʤʫʣʘ.
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 ɽʢʦʥʦʤʝʪʨʠʿʩʢʠ ʤʦʜʝʣʠ 

ʟʘʩʥʦʚʘʥʠ ʥʘ ʿʝʜʥʦʿ ʬʦʨʤʫʣʠ ʧʨʝʪʧʦʩʪʘʚˀʘʿʫ ʜʘ ʜʝʚʠʟʥʠ ʢʫʨʩ ʟʘʚʠʩʠ ʦʜ ʿʝʜʥʝ ʠʣʠ ʚʠʰʝ 

ʥʝʟʘʚʠʩʥʠʭ ʧʨʦʤʝʥˀʠʚʠʭ ὼ . ʆʥʝ ʥʝ ʤʦʨʘʿʫ ʫʚʝʢ ʜʘ ʙʫʜʫ ʤʝʨʝʥʝ ʫ ʠʩʪʦʤ ʧʝʨʠʦʜʫ ὸ ʢʘʦ 

ʠ ʜʝʚʠʟʥʠ ʢʫʨʩ, ʥʧʨ. ʘʢʦ ʩʝ ʫ ʤʦʜʝʣʫ ʧʦʣʘʟʠ ʦʜ ʧʨʝʪʧʦʩʪʘʚʢʝ ʜʘ ʜʝʚʠʟʥʠ ʢʫʨʩ ʟʘʚʠʩʠ ʦʜ 

ʙʫʜʫ˂ʠʭ (ὸ ρ) ʠʣʠ ʧʨʦʰʣʠʭ (ὸ ρ) ʮʝʥʘ. ɽʢʦʥʦʤʝʪʨʠʿʩʢʠ ʤʦʜʝʣʠ ʟʘʩʥʦʚʘʥʠ ʥʘ ʿʝʜʥʦʿ 

ʬʦʨʤʫʣʠ ʦʙʠʯʥʦ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʧʨʠʤʝʥʫ ʣʠʥʝʘʨʥʝ ʨʝʛʨʝʩʠʿʝ ʠ ʤʦʛʫ ʜʘ ʙʫʜʫ ʟʘʧʠʩʘʥʠ ʥʘ 

ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

ί  ὼ ‐ (1.15) 

ʛʜʝ ʢʦʝʬʠʮʠʿʝʥʪ  ʤʝʨʠ ʫʪʠʮʘʿ ὲ ʥʝʟʘʚʠʩʥʠʭ ʚʘʨʠʿʘʙʣʠ ʥʘ ʜʝʚʠʟʥʠ ʢʫʨʩ. ʈʝʰʘʚʘˁʝʤ 

ʬʦʨʤʫʣʝ (1.15), ʢʦʨʠʩʪʝ˂ʠ ʠʩʪʦʨʠʿʩʢʝ ʧʦʜʘʪʘʢʝ, ʜʦʙʠʿʘʿʫ ʩʝ ʚʨʝʜʥʦʩʪʠ ʢʦʝʬʠʮʠʿʝʥʪʘ . 

ʇʨʝʜʚʠʹʘˁʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʫ ʚʨʝʤʝʥʫ ὸ ρ ʠʣʠ ʢʘʩʥʠʿʝ ʩʝ ʟʘʩʥʠʚʘ ʥʘ ʢʦʨʠʰ˂ʝˁʫ 

ʧʨʦʮʝˁʝʥʠʭ ʨʝʛʨʝʩʠʦʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʠ ʙʫʜʫ˂ʠʭ ʚʨʝʜʥʦʩʪʠ ʥʝʟʘʚʠʩʥʠʭ ʚʘʨʠʿʘʙʣʠ: 
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ί  ὼ  (1.16) 

ɽʢʦʥʦʤʝʪʨʠʿʩʢʠ ʤʦʜʝʣ (ʬʦʨʤʫʣʘ (1.15)) ʟʘʩʥʦʚʘʥ ʥʘ ʘʧʩʦʣʫʪʥʦʤ ʧʘʨʠʪʝʪʫ ʢʫʧʦʚʥʠʭ 

ʩʥʘʛʘ (ʬʦʨʤʫʣʘ (1.2)) ʤʦʞʝ ʜʘ ʙʫʜʝ ʟʘʧʠʩʘʥ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

ί    ὴ ὴᶻ ‐ (1.17) 

ʌʦʨʤʫʣʘ (1.17) ʧʦʢʘʟʫʿʝ ʜʘ ʦʯʝʢʠʚʘʥʘ ʚʨʝʜʥʦʩʪ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʤʦʞʝ ʜʘ ʙʫʜʝ ʦʙʿʘʰˁʝʥʘ 

ʿʝʜʥʦʤ ʢʦʤʧʦʟʠʪʥʦʤ ʚʘʨʠʿʘʙʣʦʤ (ʨʘʟʣʠʢʘ ʮʝʥʘ ʫ ʟʝʤˀʠ ʠ ʠʥʦʩʪʨʘʥʩʪʚʫ).  

ʄʫʩʘ ʫʢʘʟʫʿʝ ʥʘ ʜʚʘ ʥʝʜʦʩʪʘʪʘʢʘ ʝʢʦʥʦʤʝʪʨʠʿʩʢʠʭ ʤʦʜʝʣʘ ʟʘʩʥʦʚʘʥʠʭ ʥʘ ʿʝʜʥʦʿ 

ʬʦʨʤʫʣʠ.
113

 ʇʨʚʦ, ʦʥʠ ʜʦʚʦʜʝ ʫ ʚʝʟʫ ʜʝʚʠʟʥʠ ʢʫʨʩ ʩʘ ʦʜʨʝʹʝʥʠʤ ʥʝʟʘʚʠʩʥʠʤ 

ʚʘʨʠʿʘʙʣʘʤʘ, ʘʣʠ ʥʝ ʧʨʫʞʘʿʫ ʦʙʿʘʰˁʝˁʝ ʧʦʩʪʫʧʢʘ ʫʪʚʨʹʠʚʘˁʘ ʪʠʭ ʚʘʨʠʿʘʙʣʠ. ɼʨʫʛʦ, 

ʧʨʝʮʠʟʥʦʩʪ ʧʨʝʜʚʠʹʘˁʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʟʘʚʠʩʠ ʦʜ ʧʨʝʮʠʟʥʦʩʪʠ ʧʨʝʜʚʠʹʘˁʘ ʥʝʟʘʚʠʩʥʠʭ 

ʚʘʨʠʿʘʙʣʠ. ʊʘʢʦ, ʧʨʝʜʚʠʹʘˁʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʥʘ ʙʘʟʠ ʤʦʥʝʪʘʨʥʦʛ ʤʦʜʝʣʘ ʬʣʝʢʩʠʙʠʣʥʠʭ 

ʮʝʥʘ (ʬʦʨʤʫʣʘ (1.8)) ʧʨʝʪʧʦʩʪʘʚˀʘ ʧʨʝʜʚʠʹʘˁʝ ʪʨʠ ʢʦʤʧʦʟʠʪʥʝ ʚʘʨʠʿʘʙʣʝ (ʦʯʝʢʠʚʘʥʝ 

ʨʘʟʣʠʢʝ ʫ ʥʦʚʯʘʥʠʤ ʤʘʩʘʤʘ, ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ ʠ ʥʘʮʠʦʥʘʣʥʠʤ ʜʦʭʦʪʮʠʤʘ). ʇʨʝʜʚʠʹʘˁʘ 

ʦʚʠʭ ʚʘʨʠʿʘʙʣʠ ʩʫ ʦʙʠʯʥʦ ʟʘʩʥʦʚʘʥʘ ʥʘ ʘʥʘʣʠʟʠ ʪʨʝʥʜʘ ˁʠʭʦʚʦʛ ʢʨʝʪʘˁʘ ʫ ʧʨʦʰʣʦʩʪʠ 

ʠʣʠ ʥʘ ʟʚʘʥʠʯʥʠʤ ʧʨʦʮʝʥʘʤʘ ʜʨʞʘʚʥʠʭ ʘʛʝʥʮʠʿʘ, ʪʿ. ʧʨʠʩʪʫʧʠʤʘ ʢʦʿʠ ʥʠʩʫ ʚʝʦʤʘ 

ʧʦʫʟʜʘʥʠ ï ʫ ʧʨʚʦʤ ʩʣʫʯʘʿʫ ʿʝ ʤʘʣʦ ʚʝʨʦʚʘʪʥʦ ʜʘ ˂ʝ ʩʝ ʚʨʝʜʥʦʩʪʠ ʥʝʢʝ ʚʘʨʠʿʘʙʣʝ ʫ 

ʙʫʜʫ˂ʥʦʩʪʠ ʤʝˁʘʪʠ ʥʘ ʠʩʪʠ ʥʘʯʠʥ ʢʘʦ ʫ ʧʨʦʰʣʦʩʪʠ, ʜʦʢ ʫ ʜʨʫʛʦʤ ʧʦʩʪʦʿʠ ʤʦʛʫ˂ʥʦʩʪ ʜʘ 

˂ʝ ʩʝ ʟʚʘʥʠʯʥʘ ʝʢʦʥʦʤʩʢʘ ʧʦʣʠʪʠʢʘ ʧʨʦʤʝʥʠʪʠ.
114

 ʇʦʩʝʙʘʥ ʧʨʦʙʣʝʤ ʥʘʩʪʘʿʝ ʘʢʦ ʩʫ 

ʧʦʪʨʝʙʥʝ ʧʨʦʮʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʥʘ ʜʥʝʚʥʦʿ ʦʩʥʦʚʠ, ʿʝʨ ʿʝ ʚʝ˂ʠʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ 

ʧʦʢʘʟʘʪʝˀʘ ʜʦʩʪʫʧʥʘ ʥʘ ʢʚʘʨʪʘʣʥʦʿ, ʘ ʨʝʪʢʠ ʥʘ ʤʝʩʝʯʥʦʿ ʦʩʥʦʚʠ (ʥʧʨ. ʠʥʜʝʢʩʠ ʮʝʥʘ).  

ɽʢʦʥʦʤʝʪʨʠʿʩʢʠ ʤʦʜʝʣʠ ʟʘʩʥʦʚʘʥʠ ʥʘ ʚʠʰʝ ʬʦʨʤʫʣʘ ʧʨʝʜʩʪʘʚˀʘʿʫ ʦʜʛʦʚʦʨ ʥʘ ʧʨʚʠ 

ʥʝʜʦʩʪʘʪʘʢ ʝʢʦʥʦʤʝʪʨʠʿʩʢʠʭ ʤʦʜʝʣʘ ʟʘʩʥʦʚʘʥʠʭ ʥʘ ʿʝʜʥʦʿ ʬʦʨʤʫʣʠ. ʆʥʠ ʧʦʜʨʘʟʫʤʝʚʘʿʫ 

ʨʘʟʚʦʿ ʩʪʨʫʢʪʫʨʘʣʥʦʛ ʤʦʜʝʣʘ ʩʘʩʪʘʚˀʝʥʦʛ ʦʜ ʚʠʰʝ ʬʦʨʤʫʣʘ ʢʦʿʝ ʧʨʫʞʘʿʫ ʦʙʿʘʰˁʝˁʝ 

ʧʦʩʪʫʧʢʘ ʫʪʚʨʹʠʚʘˁʘ ʥʝʟʘʚʠʩʥʠʭ ʚʘʨʠʿʘʙʣʠ. ɱʝʜʥʘ ʪʘʢʚʘ ʬʦʨʤʫʣʘ ʤʦʞʝ ʜʘ ʙʫʜʝ: 

ὼ   ί ὼ ‡ (1.18) 

ʌʦʨʤʫʣʘ (1.18) ʧʦʢʘʟʫʿʝ ʜʘ ʚʘʨʠʿʘʙʣʘ ὼ  ʥʠʿʝ ʩʘʤʦ ʥʝʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ʢʦʿʘ ʦʜʨʝʹʫʿʝ 

ʢʨʝʪʘˁʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʚʝ˂ ʩʝ ʤʦʞʝ ʧʦʩʤʘʪʨʘʪʠ ʢʘʦ ʚʘʨʠʿʘʙʣʘ ʯʠʿʘ ʚʨʝʜʥʦʩʪ ʟʘʚʠʩʠ ʦʜ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ ʜʨʫʛʠʭ ʚʘʨʠʿʘʙʣʠ ʢʦʿʝ ʦʜʨʝʹʫʿʫ ʜʝʚʠʟʥʠ ʢʫʨʩ. ʊʘʢʦ, ʘʢʦ ʿʝ ὼ  

ʥʦʤʠʥʘʣʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ, ʦʥʜʘ ʥʠʩʢʘ ʚʨʝʜʥʦʩʪ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ ʤʦʞʝ ʫʩʣʦʚʠʪʠ ʦʜʣʫʢʫ 

ʤʦʥʝʪʘʨʥʠʭ ʚʣʘʩʪʠ ʜʘ ʧʦʚʝ˂ʘʿʫ ʢʘʤʘʪʥʫ ʩʪʦʧʫ. ʀʘʢʦ ʝʢʦʥʦʤʝʪʨʠʿʩʢʠ ʤʦʜʝʣʠ ʟʘʩʥʦʚʘʥʠ 

ʥʘ ʚʠʰʝ ʬʦʨʤʫʣʘ ʨʝʰʘʚʘʿʫ ʧʨʦʙʣʝʤ ʫʪʚʨʹʠʚʘˁʘ ʥʝʟʘʚʠʩʥʠʭ ʚʘʨʠʿʘʙʣʠ, ʦʥʠ ʩʫ ʚʝʦʤʘ 

ʩʢʫʧʠ ʠ ʟʘʭʪʝʚʥʠ. ʅʝʢʠ ʦʜ ʦʚʠʭ ʤʦʜʝʣʘ ʫ ʧʨʘʢʩʠ ʩʘʜʨʞʝ ʠ ʥʝʢʦʣʠʢʦ ʩʪʦʪʠʥʘ ʬʦʨʤʫʣʘ.
115
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4.2. ʄʦʜʝʣʠ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ 

ɽʢʦʥʦʤʝʪʨʠʿʩʢʠ ʤʦʜʝʣʠ ʩʝ ʯʝʩʪʦ ʦʟʥʘʯʘʚʘʿʫ ʢʘʦ ʬʫʥʜʘʤʝʥʪʘʣʥʠ, ʿʝʨ ʩʝ ʟʘʩʥʠʚʘʿʫ ʥʘ 

ʧʨʝʪʧʦʩʪʘʚʢʘʤʘ ʬʫʥʜʘʤʝʥʪʘʣʥʠʭ, ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ ʪʝʦʨʠʿʩʢʠʭ ʤʦʜʝʣʘ. ʋ ʦʩʥʦʚʠ 

ʤʦʜʝʣʘ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ
116

 ʩʝ ʥʝ ʥʘʣʘʟʝ ʪʝʦʨʠʿʩʢʝ ʧʨʝʪʧʦʩʪʘʚʢʝ, ʚʝ˂ ʩʝ ʟʘ ʧʨʝʜʚʠʹʘˁʝ 

ʙʫʜʫ˂ʠʭ ʚʨʝʜʥʦʩʪʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʢʦʨʠʩʪʝ ʧʦʜʘʮʠ ʦ ˁʝʛʦʚʠʤ ʚʨʝʜʥʦʩʪʠʤʘ ʫ ʧʨʦʰʣʦʩʪʠ. 

ʅʘʿʿʝʜʥʦʩʪʘʚʥʠʿʠ ʤʦʜʝʣ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ ʿʝ ʥʘʠʚʥʠ ʤʦʜʝʣ (ʝʥʛ. Naive model), ʢʦʿʠ 

ʧʨʝʪʧʦʩʪʘʚˀʘ ʜʘ ˂ʝ ʜʝʚʠʟʥʠ ʢʫʨʩ ʫ ʥʘʨʝʜʥʦʤ ʧʝʨʠʦʜʫ ʙʠʪʠ ʿʝʜʥʘʢ ʜʝʚʠʟʥʦʤ ʢʫʨʩʫ ʫ 

ʪʝʢʫ˂ʝʤ ʧʝʨʠʦʜʫ (ί ί . ʅʝʪhʦ ʿʝ ʩʣʦʞʝʥʠʿʠ ʘʫʪʦʨʝʛʨʝʩʠʦʥʠ (ʝʥʛ. Autoregressive 

model) ʠʣʠ AR ʤʦʜʝʣ, ʢʦʿʠ ʧʨʝʪʧʦʩʪʘʚˀʘ ʧʨʦʮʝʥʫ ʨʝʛʨʝʩʠʦʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ  

ʧʨʠʤʝʥʦʤ ʧʨʦʩʪʦʛ ʨʝʛʨʝʩʠʦʥʦʛ ʤʦʜʝʣʘ (ʬʦʨʤʫʣʘ (1.19)), ʘ ʟʘʪʠʤ ʧʨʝʜʚʠʹʘˁʝ ʜʝʚʠʟʥʦʛ 

ʢʫʨʩʘ ʢʦʨʠʰ˂ʝˁʝʤ ʦʚʠʭ ʨʝʛʨʝʩʠʦʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʠ ʩʝʨʠʿʘ ʧʦʜʘʪʘʢʘ ʦ ʢʨʝʪʘˁʫ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʫ ʪʝʢʫ˂ʝʤ ʠ ʧʨʝʪʭʦʜʥʠʤ ʧʝʨʠʦʜʠʤʘ (ʬʦʨʤʫʣʘ (1.20)):
117

  

ί  ί ‐ (1.19) 

 

ί  ί  (1.20) 

ɸʈ ʤʦʜʝʣʠ ʧʨʝʪʧʦʩʪʘʚˀʘʿʫ ʜʘ ʩʝ ʜʝʚʠʟʥʠ ʢʫʨʩ ʤʦʞʝ ʧʨʝʜʚʠʜʝʪʠ ʥʘ ʦʩʥʦʚʫ ʨ ʩʦʧʩʪʚʝʥʠʭ 

ʧʨʦʰʣʠʭ ʚʨʝʜʥʦʩʪʠ ʩʝʨʠʿʝ (ʚʨʝʤʝʥʩʢʠʭ ʧʦʤʘʢʘ), ʧʘ ʩʝ ʦʟʥʘʯʘʚʘʿʫ ʢʘʦ AR(ʨ) ʤʦʜʝʣʠ.  

ʄʦʜʝʣ ʧʦʢʨʝʪʥʠʭ ʩʨʝʜʠʥʘ (ʝʥʛ. Moving average model) ʠʣʠ ʄɸ ʤʦʜʝʣ, ʧʨʝʪʧʦʩʪʘʚˀʘ 

ʜʘ ʩʝ ʜʝʚʠʟʥʠ ʢʫʨʩ ʫ ʧʝʨʠʦʜʫ ὸ ρ ʤʦʞʝ ʧʨʝʜʚʠʜʝʪʠ ʧʨʠʤʝʥʦʤ ʬʦʨʤʫʣʝ (1.22), ʫ ʢʦʿʫ ʿʝ 

ʧʦʪʨʝʙʥʦ ʫʥʝʪʠ ʚʨʝʜʥʦʩʪʠ ʧʘʨʘʤʝʪʘʨʘ ʧʦʢʨʝʪʥʠʭ ʩʨʝʜʠʥʘ ύ ʠ ʨʝʟʠʜʫʘʣʝ (ʛʨʝʰʢʝ 

ʧʨʝʜʚʠʹʘˁʘ) ‐ ʠʟ ʪʝʢʫ˂ʝʛ ʠ ʧʨʝʪʭʦʜʥʠʭ ʧʝʨʠʦʜʘ ʫʪʚʨʹʝʥʝ ʬʦʨʤʫʣʦʤ (1.21)
118

 (ʦʯʝʢʠʚʘʥʘ 

ʚʨʝʜʥʦʩʪ ʨʝʟʠʜʫʘʣʘ ʫ ʧʝʨʠʦʜʫ ὸ ρ ʿʝ ʿʝʜʥʘʢʘ ʥʫʣʠ, Ὁ‐ π):119
  

ί ύ ύ‐ ‐ (1.21) 

 

ί ύ ύ‐  (1.22) 

ʀʥʜʝʢʩ ή ʦʟʥʘʯʘʚʘ ʙʨʦʿ ʨʝʟʠʜʫʘʣʘ (ʚʨʝʤʝʥʩʢʠʭ ʧʦʤʘʢʘ) ʫʢˀʫʯʝʥʠʭ ʫ ʤʦʜʝʣ, ʧʘ ʩʝ ʤʦʜʝʣ 

ʧʦʢʨʝʪʥʠʭ ʩʨʝʜʠʥʘ ʦʟʥʘʯʘʚʘ ʢʘʦ ʄɸ(ή) ʤʦʜʝʣ. ʂʘʢʦ ʄɸ(ή) ʤʦʜʝʣ ʤʦʞʝ ʜʘ ʙʫʜʝ 
                                                 

116
 ɺʨʝʤʝʥʩʢʘ ʩʝʨʠʿʘ ʧʨʝʜʩʪʘʚˀʘ ʩʢʫʧ ʚʨʝʜʥʦʩʪʠ ʥʝʧʨʝʢʠʜʥʝ ʧʨʦʤʝʥˀʠʚʝ, ʫʨʝʹʝʥʠʭ ʫ ʦʜʥʦʩʫ ʥʘ ʜʠʩʢʨʝʪʥʫ 

ʠʥʜʝʢʩ ʧʨʦʤʝʥˀʠʚʫ ὸ, ʛʜʝ ʠʥʜʝʢʩ ʧʨʦʤʝʥˀʠʚʘ ʧʨʝʜʩʪʘʚˀʘ ʚʨʝʤʝʥʩʢʝ ʠʥʪʝʨʚʘʣʝ.  
117

 Brooks, C. (2008), Introductory Econometrics for Finance, Cambridge University Press, ʨʨ. 250-251. 
118

 ʈʝʟʠʜʫʘʣ ʠʣʠ ʙʝʣʠ ʰʫʤ ʿʝ ʥʘʿʿʝʜʥʦʩʪʘʚʥʠʿʠ ʦʙʣʠʢ ʩʪʘʮʠʦʥʘʨʥʝ ʩʪʦʭʘʩʪʠʯʢʝ ʚʨʝʤʝʥʩʢʝ ʩʝʨʠʿʝ ʠ ʤʦʞʝ ʩʝ 

ʦʧʠʩʘʪʠ ʢʘʦ ʥʠʟ ʤʝʹʫʩʦʙʥʦ ʥʝʢʦʨʝʣʠʩʘʥʠʭ ʩʣʫʯʘʿʥʠʭ ʧʨʦʤʝʥˀʠʚʠʭ (‐), ʩʘ ʢʦʥʩʪʘʥʪʥʦʤ ʩʨʝʜˁʦʤ ʚʨʝʜʥʦʰ˂ʫ 
ʿʝʜʥʘʢʦʤ ʥʫʣʠ ʠ ʢʦʥʩʪʘʥʪʥʦʤ ʚʘʨʠʿʘʥʩʦʤ ʠ ʢʦʚʘʨʠʿʘʥʩʦʤ. 
119

 ʋ ʄɸ ʤʦʜʝʣʫ ʩʝ, ʫʤʝʩʪʦ ʟʥʘʢʦʚʘ ʧʣʫʩ, ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ ʟʥʘʢʦʚʠ ʤʠʥʫʩ, ʰʪʦ ʥʝ ʫʪʠʯʝ ʥʘ ʜʦʙʠʿʝʥʝ ʚʨʝʜʥʦʩʪʠ, 

ʚʝ˂ ʩʘʤʦ ʥʘ ʧʨʝʜʟʥʘʢ ʧʘʨʘʤʝʪʘʨʘ ʤʦʜʝʣʘ. 



38 

 

ʜʝʬʠʥʠʩʘʥ ʢʘʦ ʧʨʦʩʝʢ ή ʩʪʘʮʠʦʥʘʨʥʠʭ ʧʨʦʮʝʩʘ ʙʝʣʦʛ ʰʫʤʘ, ʩʣʝʜʠ ʜʘ ʿʝ ʄɸ(ή) ʤʦʜʝʣ 

ʩʪʘʮʠʦʥʘʨʘʥ, ʫʢʦʣʠʢʦ ʿʝ ή ʦʛʨʘʥʠʯʝʥʦ ʚʝʣʠʢʠ ʙʨʦʿ.120
 ʇʘʨʘʤʝʪʨʠ , ύ ʠ ʨʝʟʠʜʫʘʣʠ ʩʝ 

ʦʙʠʯʥʦ ʧʨʦʮʝˁʫʿʫ ʢʦʨʠʰ˂ʝˁʝʤ ʧʨʦʛʨʘʤʘ ʟʘ ʩʪʘʪʠʩʪʠʯʢʝ ʠ ʝʢʦʥʦʤʝʪʨʠʿʩʢʝ ʘʥʘʣʠʟʝ, 

ʧʦʧʫʪ ʉʇʉʉ-ʘ (ʝʥʛ. SPSS), ʀʚʿʫʟʘ (ʝʥʛ. Eviews), ʉʪʘʪʝ (ʝʥʛ. Stata) ʠ ʜʨ.
121

  

ɸʫʪʦʨʝʛʨʝʩʠʦʥʠ ʤʦʜʝʣ ʧʦʢʨʝʪʥʠʭ ʩʨʝʜʠʥʘ (ʝʥʛ. Autoregressive moving average model) 

ʠʣʠ ɸʈʄɸ ʤʦʜʝʣ, ʧʨʝʪʧʦʩʪʘʚˀʘ ʜʘ ʚʨʝʜʥʦʩʪ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʟʘʚʠʩʠ ʦʜ ˁʝʛʦʚʠʭ ʧʨʦʰʣʠʭ 

ʚʨʝʜʥʦʩʪʠ (ʘʫʪʦʨʝʛʨʝʩʠʦʥʘ ʢʦʤʧʦʥʝʥʪʘ) ʠ ʨʝʟʠʜʫʘʣʘ (ʢʦʤʧʦʥʝʥʪʘ ʧʦʢʨʝʪʥʠʭ ʩʨʝʜʠʥʘ).
122

 

ARʄɸ (ʨ, q) ʿʝ ʤʦʜʝʣ ʩʘ ʨ ʚʨʝʤʝʥʩʢʠʭ ʧʦʤʘʢʘ ʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ ʠ q ʨʝʟʠʜʫʘʣʘ, ʧʘ ʤʦʞʝ 

ʜʘ ʙʫʜʝ ʟʘʧʠʩʘʥ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

ί  ί ‐ ύ‐  (1.23) 

ʅʘ ʧʨʠʤʝʨ, ARʄɸ (2, 1) ʤʦʜʝʣ ʦʤʦʛʫ˂ʘʚʘ ʧʨʦʮʝʥʫ ʚʝʟʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʩʘ ˁʝʛʦʚʦʤ 

ʚʨʝʜʥʦʰ˂ʫ ʫ ʜʚʘ ʧʨʝʪʭʦʜʥʘ ʧʝʨʠʦʜʘ ʠ ʨʝʟʠʜʫʘʣʦʤ ʫ ʧʨʝʪʭʦʜʥʦʤ ʧʝʨʠʦʜʫ, ʦʜʥʦʩʥʦ: 

ί  ί ‐ ύ‐  (1.24) 

AR, ʄɸ ʠ ARʄɸ ʩʫ ʧʨʦʮʝʩʠ ʢʦʿʠ ʩʝ ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ ʩʘʤʦ ʘʢʦ ʩʫ ʚʨʝʤʝʥʩʢʝ ʩʝʨʠʿʝ 

ʩʪʘʮʠʦʥʘʨʥʝ.
123

 ɹʫʜʫ˂ʠ ʜʘ ʝʢʦʥʦʤʩʢʝ ʠ ʬʠʥʘʥʩʠʿʩʢʝ ʚʨʝʤʝʥʩʢʝ ʩʝʨʠʿʝ (ʫʢˀʫʯʫʿʫ˂ʠ 

ʜʝʚʠʟʥʝ ʢʫʨʩʝʚʝ) ʯʝʩʪʦ ʥʝ ʧʦʩʝʜʫʿʫ ʦʩʦʙʠʥʝ ʩʪʘʮʠʦʥʘʨʥʦʩʪʠ, ɹʦʢʩ ʠ ɷʝʥʢʠʥʩ ʩʫ ʨʘʟʚʠʣʠ 

ARʄɸ ʤʦʜʝʣ ʟʘ ʧʨʦʮʝʩʝ ʢʦʿʠ ʩʫ ʥʝʩʪʘʮʠʦʥʘʨʥʠ ʫ ʩʨʝʜʠʥʠ (ʥʧʨ. ʩʝʨʠʿʘ ʠʤʘ ʦʩʦʙʠʥʝ 

ʪʨʝʥʜʘ, ʩʝʟʦʥʝ ʠ ʩʣ.), ʧʦʜ ʥʘʟʠʚʦʤ ʘʫʪʦʨʝʛʨʝʩʠʦʥʠ ʤʦʜʝʣ ʠʥʪʝʛʨʠʩʘʥʠʭ ʧʦʢʨʝʪʥʠʭ 

ʩʨʝʜʠʥʘ (Autoregressive integrated moving average model) ʠʣʠ ARIMA  ʤʦʜʝʣ.
124

 ʆʚʘʿ 

ʤʦʜʝʣ ʧʦʜʨʘʟʫʤʝʚʘ ʜʠʬʝʨʝʥʮʠʨʘˁʝ ʥʝʩʪʘʮʠʦʥʘʨʥʦʛ ʧʨʦʮʝʩʘ ʢʘʢʦ ʙʠ ʩʝ ʧʦʩʪʠʛʣʘ ˁʝʛʦʚʘ 

ʩʪʘʮʠʦʥʘʨʥʦʩʪ.
125

 ʈʝʜ ʠʥʪʝʛʨʠʩʘʥʦʩʪʠ ʧʨʦʮʝʩʘ ʿʝ ʦʜʨʝʹʝʥ ʙʨʦʿʝʤ ʜʠʬʝʨʝʥʮʠʨʘˁʘ 

ʥʝʦʧʭʦʜʥʠʭ ʟʘ ʧʦʩʪʠʟʘˁʝ ˁʝʛʦʚʝ ʩʪʘʮʠʦʥʘʨʥʦʩʪʠ.  

ɼʠʬʝʨʝʥʮʠʨʘˁʝ ʧʨʚʦʛ ʨʝʜʘ ʥʝʩʪʘʮʠʦʥʘʨʥʝ ʩʝʨʠʿʝ ί ʠʤʘ ʦʙʣʠʢ ɝί ί ί . 

ʋʢʦʣʠʢʦ ʥʘʢʦʥ ʜʠʬʝʨʝʥʮʠʨʘˁʘ ʧʨʚʦʛ ʨʝʜʘ ʩʝʨʠʿʘ ʧʦʩʪʘʥʝ ʩʪʘʮʠʦʥʘʨʥʘ, ʦʥʜʘ ʿʝ ʪʘ ʩʝʨʠʿʘ 

ʠʥʪʝʛʨʠʩʘʥʘ ʧʨʚʦʛ ʨʝʜʘ ʠʣʠ I(1). ɸʢʦ ʩʝʨʠʿʘ ʥʘʢʦʥ ʜʠʬʝʨʝʥʮʠʨʘˁʘ ʧʨʚʦʛ ʨʝʜʘ ʦʩʪʘʥʝ 

                                                 
120

 Asteriou, D., Hall, S.G. (2007), Applied Econometrics, Palgrave MacMillan, p. 237. 
121

 ʋʧʦʪʨʝʙʘ ʀʚʿʫʟʘ ʟʘ ʧʨʦʮʝʥʫ ʄɸ ʧʘʨʘʤʝʪʘʨʘ ʿʝ ʦʙʿʘʰˁʝʥʘ ʫ Asteriou, Hall (2007), op. cit., pp. 243-247. ʀʚʿʫʟ 

ʦʤʦʛʫ˂ʘʚʘ ʠ ʧʨʝʜʚʠʹʘˁʝ ʥʘ ʦʩʥʦʚʫ ʠʟʘʙʨʘʥʦʛ ʄɸ ʤʦʜʝʣʘ, ʰʪʦ ʿʝ ʦʙʿʘʰˁʝʥʦ ʫ Brooks (2008), op.cit., ʨʨ. 256-258. 
122

 Sermpinis, G., Theofilatos, K., Karathanasopoulos, A., Georgopoulos, E.F., Dunis, C. (2013), "Forecasting foreign 

exchange rates with adaptive neural networks using radial-basis functions and Particle Swarm Optimization", European 

Journal of Operational Research 225(3): 528-540. 
123

 ʉʪʘʮʠʦʥʘʨʥʝ ʚʨʝʤʝʥʩʢʝ ʩʝʨʠʿʝ ʠʤʘʿʫ ʩʨʝʜˁʫ ʚʨʝʜʥʦʩʪ, ʚʘʨʠʿʘʥʩʫ ʠ ʢʦʚʘʨʠʿʘʥʩʫ ʢʦʿʝ ʩʝ ʥʝ ʤʝˁʘʿʫ ʩʘ 

ʧʨʦʪʦʢʦʤ ʚʨʝʤʝʥʘ (ʢʦʚʘʨʠʿʘʥʩʘ ʟʘʚʠʩʠ ʦʜ ʚʨʝʤʝʥʩʢʦʛ ʨʘʟʤʘʢʘ ʠʟʤʝʹʫ ʜʚʝ ʦʧʩʝʨʚʘʮʠʿʝ ʚʨʝʤʝʥʩʢʝ ʩʝʨʠʿʝ). 
124

 Box, G.E.P., Jenkins, G.M. (1976), Time Series Analysis: Forecasting and Control, Holden-Day, pp. 93-136. 
125

 ɼʠʬʝʨʝʥʮʠʨʘˁʝ ʿʝ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʧʦʩʪʫʧʘʢ ʘʢʦ ʿʝ ʧʨʦʮʝʩ ʥʝʩʪʘʮʠʦʥʘʨʘʥ ʫ ʩʨʝʜʠʥʠ, ʘʣʠ ʥʝ ʠ ʢʘʜʘ ʿʝ 

ʥʝʩʪʘʮʠʦʥʘʨʘʥ ʫ ʚʘʨʠʿʘʥʩʠ. ʊʘʜʘ ʩʝ ʧʨʠʤʝˁʫʿʫ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ, ʧʦʧʫʪ ʣʦʛʘʨʠʪʘʤʩʢʝ (ʘʢʦ ʿʝ ʩʪʘʥʜʘʨʜʥʘ 

ʜʝʚʠʿʘʮʠʿʘ ʧʨʦʧʦʨʮʠʦʥʘʣʥʘ ʩʨʝʜʠʥʠ ʩʝʨʠʿʝ), ʢʚʘʜʨʘʪʥʦʛ ʢʦʨʝʥʘ (ʘʢʦ ʿʝ ʚʘʨʠʿʘʥʩʘ ʧʨʦʧʦʨʮʠʦʥʘʣʥʘ ʩʨʝʜʠʥʠ 

ʩʝʨʠʿʝ) ʠʣʠ ʨʝʮʠʧʨʦʯʥʝ ʚʨʝʜʥʦʩʪʠ ʦʨʠʛʠʥʘʣʥʝ ʩʝʨʠʿʝ (ʘʢʦ ʿʝ ʩʪʘʥʜʘʨʜʥʘ ʜʝʚʠʿʘʮʠʿʘ ʧʨʦʧʦʨʮʠʦʥʘʣʥʘ ʢʚʘʜʨʘʪʫ 

ʩʨʝʜʠʥʝ ʩʝʨʠʿʝ). ʂʦʚʘʯʠ˂, ɿ.ɱ. (1995), ɸʥʘʣʠʟʘ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ, ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ ʋʥʠʚʝʨʟʠʪʝʪʘ ʫ ɹʝʦʛʨʘʜʫ, 

ʩʪʨ. 131-134. ʊʨʘʥʩʬʦʨʤʘʮʠʿʘ ʫʚʝʢ ʧʨʝʪʭʦʜʠ ʜʠʬʝʨʝʥʮʠʨʘˁʫ.  



39 

 

ʥʝʩʪʘʮʠʦʥʘʨʥʘ, ʦʥʜʘ ʿʝ ʧʦʪʨʝʙʥʦ ʧʨʝʜʫʟʝʪʠ ʜʠʬʝʨʝʥʮʠʨʘˁʝ ʜʨʫʛʦʛ ʨʝʜʘ, ʢʦʿʝ ʠʤʘ ʦʙʣʠʢ 

ɝί ɝί ɝί ί ί ί ί . ɸʢʦ ʩʝʨʠʿʘ ʟʘʪʠʤ ʧʦʩʪʘʥʝ ʩʪʘʮʠʦʥʘʨʥʘ, 

ʦʥʘ ʿʝ ʠʥʪʝʛʨʠʩʘʥʘ ʜʨʫʛʦʛ ʨʝʜʘ, ʰʪʦ ʩʝ ʦʟʥʘʯʘʚʘ ʩʘ I(2). ʉʝʨʠʿʘ ʤʦʞʝ ʙʠʪʠ ʠ ʠʥʪʝʛʨʠʩʘʥʘ 

ʨʝʜʘ d, ʘʢʦ ʿʝ ʜʠʬʝʨʝʥʮʠʨʘʥʘ d ʧʫʪʘ (ɝί) ʨʘʜʠ ʧʦʩʪʠʟʘˁʘ ʩʪʘʮʠʦʥʘʨʥʦʩʪʠ.
126

 ɿʘʪʦ ʩʝ 

ʦʧʰʪʠ ARIMA  ʤʦʜʝʣ ʦʟʥʘʯʘʚʘ ʢʘʦ ARIMA  (ʨ, d, q), ʛʜʝ d ʦʟʥʘʯʘʚʘ ʙʨʦʿ ʜʠʬʝʨʝʥʮʠʨʘˁʘ 

ʥʝʦʧʭʦʜʥʠʭ ʟʘ ʧʦʩʪʠʟʘˁʝ ʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʩʝʨʠʿʝ. ʅʘ ʩʪʘʮʠʦʥʘʨʥʝ ʩʝʨʠʿʝ, ʜʦʙʠʿʝʥʝ 

ʜʠʬʝʨʝʥʮʠʨʘˁʝʤ, ʩʝ ʧʨʠʤʝˁʫʿʝ ʦʧʰʪʠ ARʄɸ (ʨ, q) ʤʦʜʝʣ.   

ɹʦʢʩ ʠ ɷʝʥʢʠʥʩ ʩʫ ʧʨʝʜʣʦʞʠʣʠ ʤʝʪʦʜʫ ʠʟʙʦʨʘ ʦʜʛʦʚʘʨʘʿʫ˂ʝʛ ARIMA  ʤʦʜʝʣʘ ʟʘ 

ʧʨʝʜʚʠʹʘˁʝ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ, ʢʨʦʟ ʩʣʝʜʝ˂ʝ ʬʘʟʝ: ʘ) ʠʜʝʥʪʠʬʠʢʘʮʠʿʘ, ʙ) ʧʨʦʮʝʥʘ ʠ ʚ) 

ʜʠjaʛʥʦʩʪʠʬʠʢʦʚʘˁʝ.
127

 ʋ ʬʘʟʠ ʠʜʝʥʪʠʬʠʢʘʮʠʿʝ ARIMA  (ʨ, d, q) ʤʦʜʝʣʘ, ʧʦʪʨʝʙʥʦ ʿʝ 

ʘʥʘʣʠʟʠʨʘʪʠ ʛʨʘʬʠʢ ʚʨʝʤʝʥʩʢʝ ʩʝʨʠʿʝ, ʬʫʥʢʮʠʿʝ ʘʫʪʦʢʦʨʝʣʘʮʠʿʝ (ɸʎʌ) ʠ ʧʘʨʮʠʿʘʣʥʝ 

ʘʫʪʦʢʦʨʝʣʘʮʠʿʝ (ʇɸʎʌ).
128

 ɸʥʘʣʠʟʘ ʛʨʘʬʠʢʘ ʚʨʝʤʝʥʩʢʝ ʩʝʨʠʿʝ ʦʤʦʛʫ˂ʘʚʘ ʚʠʟʫʝʣʥʦ 

ʠʩʧʠʪʠʚʘˁʝ (ʥʝ)ʩʪʘʮʠʦʥʘʨʥʦʩʪʠ (ʥʧʨ. ʦʪʢʨʠʚʘˁʝ ʪʨʝʥʜʘ, ʩʝʟʦʥʝ). ɸʎʌ ʠ ʇɸʎʌ ʩʝ 

ʧʨʦʮʝˁʫʿʫ ʟʘ ʦʜʨʝʹʝʥʠ ʙʨʦʿ ʧʨʦʰʣʠʭ ʚʨʝʜʥʦʩʪʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʘ ʘʥʘʣʠʟʠʨʘʿʫ ʩʝ 

ʛʨʘʬʠʯʢʠ, ʧʫʪʝʤ ʢʦʨʝʣʦʛʨʘʤʘ ʠʣʠ ʧʘʨʮʠʿʘʣʥʦʛ ʢʦʨʝʣʦʛʨʘʤʘ.
129

 ʇʦʨʝʹʝˁʝʤ ʧʨʦʮʝˁʝʥʠʭ 

ɸʎʌ ʠ ʇɸʎʌ ʟʘ ʧʦʩʤʘʪʨʘʥʫ ʚʨʝʤʝʥʩʢʫ ʩʝʨʠʿʫ ʩʘ ɸʎʌ ʠ ʇɸʎʌ ʨʘʟʣʠʯʠʪʠʭ ʪʝʦʨʠʿʩʢʠʭ 

ARIMA  ʧʨʦʮʝʩʘ, ʤʦʛʫ˂ʝ ʿʝ ʦʪʢʨʠʪʠ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ARIMA ʤʦʜʝʣ ï ˁʝʛʦʚʝ ʨ, d ʠ q. ʇʨʠ 

ʪʦʤʝ ˂ʝ ɸʎʌ ʥʝʩʪʘʮʠʦʥʘʨʥʝ ʚʨʝʤʝʥʩʢʝ ʩʝʨʠʿʝ ʠʤʘʪʠ ʙʣʘʛʠ ʪʨʝʥʜ ʦʧʘʜʘˁʘ. ɸʢʦ ʿʝ 

ʚʨʝʤʝʥʩʢʘ ʩʝʨʠʿʘ ʩʪʘʮʠʦʥʘʨʥʘ ʠʣʠ ʠʥʪʝʛʨʠʩʘʥʘ, ʪʨʝʙʘ ʧʨʠʤʝʥʠʪʠ ʩʣʝʜʝ˂ʘ ʧʨʘʚʠʣʘ:
130

 

¶ ʘʢʦ ʢʦʝʬʠʮʠʿʝʥʪʠ ɸʎʌ ʠʤʘʿʫ ʚʠʩʦʢʝ ʚʨʝʜʥʦʩʪʠ ʜʦ ʚʨʝʤʝʥʩʢʦʛ ʧʦʤʘʢʘ q, ʘ ʟʘʪʠʤ 

ʥʘʛʣʦ ʦʧʘʜʥʫ, ʜʦʢ ʇɸʎʌ ʦʧʘʜʘ ʝʢʩʧʦʥʝʥʮʠʿʘʣʥʦ ʠʣʠ ʫ ʦʙʣʠʢʫ ʙʣʘʛʠʭ ʧʦʣʫʪʘʣʘʩʘ 

(ʝʥʛ. sinewave), ʪʨʝʙʘ ʧʨʠʤʝʥʠʪʠ ʯʠʩʪʠ ʄɸ ʤʦʜʝʣ; 

¶ ʘʢʦ ɸʎʌ ʦʧʘʜʘ ʝʢʩʧʦʥʝʥʮʠʿʘʣʥʦ ʠʣʠ ʫ ʦʙʣʠʢʫ ʧʦʣʫʪʘʣʘʩʘ, ʜʦʢ ʇɸʎʌ ʠʤʘ ʚʠʩʦʢʝ 

ʚʨʝʜʥʦʩʪʠ ʜʦ ʧʦʤʘʢʘ ʨ, ʘ ʦʥʜʘ ʥʘʛʣʦ ʦʧʘʜʥʝ, ʪʨʝʙʘ ʧʨʠʤʝʥʠʪʠ ʯʠʩʪʠ AR ʤʦʜʝʣ;  

¶ ʘʢʦ ʥʠ ʟʘ ɸʎʌ, ʥʠ ʇɸʎʌ ʥʝ ʧʦʩʪʦʿʠ ʢʦʥʘʯʘʥ ʧʨʝʩʝʢ ʫ ʢʨʝʪʘˁʫ, ʪʨʝʙʘ ʧʨʠʤʝʥʠʪʠ 

ARʄɸ ʤʦʜʝʣ. ʇʨʦʙʣʝʤ ʿʝ ʩʘʤʦ ʢʘʢʦ ʦʜʨʝʜʠʪʠ ʨʝʜ ʄɸ ʠ AR ʤʦʜʝʣʘ. ʅʘ ʧʨʠʤʝʨ: 

ʘ) ʘʢʦ ʩʝ ɸʎʌ ʠ ʇɸʎʌ ʩʧʦʨʦ ʝʢʩʧʦʥʝʥʮʠʿʘʣʥʦ ʩʤʘˁʫʿʫ, ʪʨʝʙʘ ʧʨʠʤʝʥʠʪʠ ARʄɸ 

(1, 1) ʤʦʜʝʣ; ʙ) ʘʢʦ ɸʎʌ ʠʤʘ ʪʨʠ ʝʢʩʪʨʝʤʥʝ ʚʨʝʜʥʦʩʪʠ ʟʘ ʧʦʩʣʝʜˁʘ ʪʨʠ ʚʨʝʤʝʥʩʢʘ 

ʧʦʤʘʢʘ, ʘ ʟʘʪʠʤ ʝʢʩʧʦʥʝʥʮʠʿʘʣʥʦ ʦʧʘʜʥʝ, ʜʦʢ ʇɸʎʌ ʠʤʘ ʝʢʩʪʨʝʤʝ ʥʘ ʧʨʚʦʤ 

ʧʦʤʘʢʫ, ʘ ʟʘʪʠʤ ʝʢʩʧʦʥʝʥʮʠʿʘʣʥʦ ʦʧʘʜʥʝ, ʪʨʝʙʘ ʧʨʠʤʝʥʠʪʠ ARʄɸ (3, 1) ʤʦʜʝʣ. 

ɹʫʜʫ˂ʠ ʜʘ ʿʝ ʧʦʥʝʢʘʜ ʪʝʰʢʦ ʠʜʝʥʪʠʬʠʢʦʚʘʪʠ ʦʧʪʠʤʘʣʥʠ ARIMA  ʤʦʜʝʣ, ʢʨʦʟ ʬʘʟʝ 

ʧʨʦʮʝʥʝ ʠ ʜʠʿʘʛʥʦʩʪʠʬʠʢʦʚʘˁʘ, ʧʦʪʨʝʙʥʦ ʿʝ ʠʩʧʨʦʙʘʪʠ ʥʝʢʦʣʠʢʦ. ʋ ʬʘʟʠ ʧʨʦʮʝʥʝ ʿʝ 

ʧʦʪʨʝʙʥʦ, ʧʨʠʤʝʥʦʤ ʨʝʛʨʝʩʠʦʥʠʭ ʠʣʠ ʜʨʫʛʠʭ ʩʧʝʮʠʬʠʢʘʮʠʿʘ, ʧʨʦʮʝʥʠʪʠ ʥʘʿʚʝʨʦʚʘʪʥʠʿʝ 
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 ɺʠʜʝʪʠ ʂʦʚʘʯʠ˂ (1995), ʦʧ. ʮʠʪ., ʩʪʨ. 12-13; Asteriou, Hall (2007), op. cit., pp. 18-19. 
127

 Box, Jenkins (1976), op. cit., pp. 93-136; Asteriou, Hall (2007), op. cit., p. 240; Brooks (2008), op.cit., ʨʨ. 206-260. 
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 ʅʘ ʍ ʦʩʠ ʛʨʘʬʠʢʘ ʚʨʝʤʝʥʩʢʝ ʩʝʨʠʿʝ ʿʝ ʚʨʝʤʝ (ʤʝʨʝʥʦ ʫ ʩʘʪʠʤʘ, ʜʘʥʠʤʘ ʠʪʜ.), ʘ ʥʘ Y ʦʩʠ ʧʦʩʤʘʪʨʘʥʘ ʚʘʨʠʿʘʙʣʘ 

(ʥʧʨ. ʜʝʚʠʟʥʠ ʢʫʨʩ). ɸʫʪʦʢʦʨʝʣʘʮʠʿʘ ʿʝ ʤʝʨʘ ʣʠʥʝʘʨʥʝ ʚʝʟʝ ʠʟʤʝʹʫ ʜʚʝ ʚʨʝʜʥʦʩʪʠ ʿʝʜʥʝ ʚʘʨʠʿʘʙʣʝ ʫ ʜʚʘ 

ʚʨʝʤʝʥʩʢʘ ʪʨʝʥʫʪʢʘ, ʜʦʢ ʿʝ ʧʘʨʮʠʿʘʣʥʘ ʘʫʪʦʢʦʨʝʣʘʮʠʿʘ ʤʝʨʘ ʘʫʪʦʢʦʨʝʣʘʮʠʿʝ ʜʚʝ ʚʨʝʜʥʦʩʪʠ ʿʝʜʥʝ ʚʘʨʠʿʘʙʣʝ ʥʘʢʦʥ 

ʝʣʠʤʠʥʠʩʘˁʘ ʫʪʠʮʘʿʘ ʦʩʪʘʣʠʭ ʚʨʝʜʥʦʩʪʠ ʚʘʨʠʿʘʙʣʝ ʠʟʤʝʹʫ ʜʚʘ ʧʦʩʤʘʪʨʘʥʘ ʪʨʝʥʫʪʢʘ.  
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 ʅʘ ʍ ʦʩʠ ʢʦʨʝʣʦʛʨʘʤʘ ʩʝ ʥʘʣʘʟʝ ʚʨʝʤʝʥʩʢʠ ʧʦʤʘʮʠ (Ô ρ, Ô ς... Ô Ë), ʘ ʥʘ Y ʦʩʠ ʚʨʝʜʥʦʩʪʠ 
ʘʫʪʦʢʦʨʝʣʘʮʠʦʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʟʘ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʚʨʝʤʝʥʩʢʝ ʧʦʤʘʢʝ. 
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 Asteriou, Hall (2007), op. cit., pʨ. 241-242; Brooks (2008), op.cit., ʨʨ. 225-230.   



40 

 

ʤʦʜʝʣʝ (ʠʟʨʘʯʫʥʘʪʠ ʧʘʨʘʤʝʪʨʝ AR ʠ ʄɸ ʤʦʜʝʣʘ, ʢʦʿʠ ˂ʝ ʧʦʩʣʫʞʠʪʠ ʢʘʦ ʦʩʥʦʚʘ ʟʘ 

ʧʨʝʜʚʠʹʘˁʝ) ʠ ʫʧʦʨʝʜʠʪʠ ʠʭ ʧʨʠʤʝʥʦʤ ɸʢʘʠʢʝ ʠʥʬʦʨʤʘʮʠʦʥʦʛ ʢʨʠʪʝʨʠʿʫʤʘ (ɸʀʎ) ʠ 

ʐʚʘʨʮʦʚʦʛ ɹʘʿʝʩʠʘʥʦʚʦʛ ʢʨʠʪʝʨʠʿʫʤʘ (ʉɹʎ).
131

 ʊʨʝʙʘ ʠʟʘʙʨʘʪʠ ʤʦʜʝʣ ʩʘ ʥʘʿʥʠʞʠʤ 

ʚʨʝʜʥʦʩʪʠʤʘ ɸʀʎ ʠ ʉɹʎ, ʢʘʦ ʠ ʰʪʦ ʚʝ˂ʠʤ ʚʨʝʜʥʦʩʪʠʤʘ ʢʦʝʬʠʮʠʿʝʥʪʘ ʜʝʪʝʨʤʠʥʘʮʠʿʝ.
132

 

ʋ ʬʘʟʠ ʜʠʿʘʛʥʦʩʪʠʬʠʢʦʚʘˁʘ, ʧʨʠʤʝʥʦʤ ɹʦʢʩ-ʇʠʨʩʦʚʦʛ (ʝʥʛ. Box-Pierce statistic) ʪʝʩʪʘ, 

ʪʨʝʙʘ ʦʮʝʥʠʪʠ ʩʪʝʧʝʥ ʘʫʪʦʢʦʨʝʣʠʩʘʥʦʩʪʠ ʨʝʟʠʜʫʘʣʘ ʫ ʧʨʦʮʝˁʝʥʦʤ ʤʦʜʝʣʫ.
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 ʇʦʞʝˀʥʦ 

ʿʝ ʜʘ ʨʝʟʠʜʫʘʣʠ ʥʝ ʙʫʜʫ ʘʫʪʦʢʦʨʝʣʠʩʘʥʠ, ʪʿ. ʜʘ ʩʝ ʢʨʝ˂ʫ ʥʘʩʫʤʠʯʥʦ. ɹʨʫʢʩ ʧʦʜʩʝ˂ʘ ʜʘ 

ʪʨʝʙʘ ʪʝʩʪʠʨʘʪʠ ʠ ʪʟʚ. ʧʨʝʢʦʤʝʨʥʦ ʜʦʜʘʚʘˁʝ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʫ ʤʦʜʝʣ (ʝʥʛ. overfitting), ʫ 

ʩʤʠʩʣʫ ʜʘ, ʫʤʝʩʪʦ ARʄɸ(1,1), ʙʫʜʝ ʠʟʘʙʨʘʥ ARʄɸ(1,2) ʤʦʜʝʣ.
134

 ʊʦ ʿʝ ʤʦʛʫ˂ʝ ʫʯʠʥʠʪʠ 

ʜʦʜʘʚʘˁʝʤ ʥʦʚʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʫ ʧʨʚʦʙʠʪʥʠ (ARʄɸ(1,1)) ʤʦʜʝʣ. ʋʢʦʣʠʢʦ ʦʮʝʥʘ 

ʜʦʜʘʪʦʛ ʢʦʝʬʠʮʠʿʝʥʪʘ ύ  ʥʠʿʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ, ʘ ʦʮʝʥʘ ʢʦʝʬʠʮʠʿʝʥʪʘ ύ  ʩʝ ʥʝ 

ʧʨʦʤʝʥʠ ʟʥʘʯʘʿʥʦ, ʪʨʝʙʘ ʟʘʜʨʞʘʪʠ ʥʝʧʨʦʤʝˁʝʥ ʤʦʜʝʣ (ARʄɸ(1,1)). 

ʂʣʘʩʠʯʥʠ ʤʦʜʝʣʠ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ, ʟʘʩʥʦʚʘʥʠ ʥʘ ʪʝʦʨʠʿʠ ʩʪʦʭʘʩʪʠʯʢʠʭ 

ʩʪʘʮʠʦʥʘʨʥʠʭ ʧʨʦʮʝʩʘ, ʥʠʩʫ ʫʚʝʢ ʜʦʙʨʘ ʦʩʥʦʚʘ ʟʘ ʧʨʝʜʚʠʹʘˁʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʚʨʝʤʝʥʩʢʠʭ 

ʩʝʨʠʿʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʜʝʚʠʟʥʝ ʢʫʨʩʝʚʝ.
 
ʌʠʥʘʥʩʠʿʩʢʝ ʩʝʨʠʿʝ ʥʠʩʫ ʧʨʦʩʪʠ AR, MA ʠʣʠ 

ARʄɸ ʧʨʦʮʝʩʠ, ʥʝ ʤʦʛʫ ʠʭ ʦʧʠʩʘʪʠ ʧʨʦʩʪʠ ʣʠʥʝʘʨʥʠ ʩʪʨʫʢʪʫʨʥʠ ʤʦʜʝʣʠ, ʥʠʪʠ ʧʨʦʩʪʠ 

ʧʨʦʮʝʩʠ "ʙʝʣʦʛ ʰʫʤʘ", ʧʘ ʩʝ ʟʘ ˁʠʭʦʚʦ ʧʨʝʜʚʠʹʘˁʝ ʯʝʩʪʦ ʢʦʨʠʩʪʝ ʚʝʰʪʘʯʢʝ ʥʝʫʨʦʥʩʢʝ 

ʤʨʝʞʝ (Artificial Neuron Network), ʠʣʠ ʩʢʨʘ˂ʝʥʦ ANN.
135

 ANN ʩʫ ʧʨʦʛʨʘʤʠ ʢʦʿʠ 

ʦʧʦʥʘʰʘʿʫ ʙʠʦʣʦʰʢʝ ʩʪʨʫʢʪʫʨʝ ˀʫʜʩʢʦʛ ʤʦʟʛʘ, ʘ ʩʧʘʜʘʿʫ ʫ ʥʘʿʧʨʝʮʠʟʥʠʿʝ ʤʦʜʝʣʝ ʟʘ 

ʧʨʝʜʚʠʹʘˁʝ ʫ ʩʦʮʠʦʣʦʰʢʠʤ, ʝʢʦʥʦʤʩʢʠʤ ʠ ʪʨʞʠʰʥʠʤ ʠʩʪʨʘʞʠʚʘˁʠʤʘ. ʅʝʢʦʣʠʢʦ 

ʦʩʦʙʠʥʘ ʠʭ ʯʠʥʠ ʢʦʨʠʩʥʠʤ ʟʘ ʧʨʝʜʚʠʹʘˁʝ: ʘ) ANN ʩʫ ʧʨʠʣʘʛʦʜˀʠʚʝ ʤʝʪʦʜʝ ʟʘʩʥʦʚʘʥʝ ʥʘ 

ʧʦʜʘʮʠʤʘ, ʢʦʿʝ ʥʝ ʟʘʭʪʝʚʘʿʫ ʪʝʦʨʠʿʩʢʝ ʧʨʝʤʠʩʝ; ʙ) ʥʘʢʦʥ ʘʥʘʣʠʟʝ ʧʦʜʘʪʘʢʘ (ʫʟʦʨʘʢ), ANN 

ʦʤʦʛʫ˂ʘʚʘʿʫ ʪʘʯʥʦ ʟʘʢˀʫʯʠʚʘˁʝ ʦ ʥʝʚʠʜˀʠʚʦʤ ʜʝʣʫ ʧʦʧʫʣʘʮʠʿʝ, ʯʘʢ ʠ ʢʘʜʘ ʿʝ ʫʟʦʨʘʢ ʧʦʜ 

ʿʘʢʠʤ ʫʪʠʮʘʿʝʤ ʝʢʩʪʝʨʥʠʭ ʬʘʢʪʦʨʘ; ʚ) ANN ʤʦʛʫ ʘʧʨʦʢʩʠʤʠʨʘʪʠ ʚʝʣʠʢʠ ʙʨʦʿ 

ʢʦʥʪʠʥʫʠʨʘʥʠʭ ʬʫʥʢʮʠʿʘ, ʜʦ ʚʠʩʦʢʦʛ ʥʠʚʦʘ ʪʘʯʥʦʩʪʠ; ʛ) ANN ʩʫ ʥʝʣʠʥʝʘʨʥʝ.
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ɿʘ ʧʨʝʜʚʠʹʘˁʝ ʩʝ ʯʝʩʪʦ ʢʦʨʠʩʪʠ ʚʠʰʝʩʣʦʿʥʠ ʧʝʨʮʝʧʪʨʦʥ (ʝʥʛ. multy-layer perceptron), 

ʠʣʠ MLP, ANN ʢʦʿʘ ʩʘʜʨʞʠ ʿʝʜʘʥ ʩʣʦʿ ʠʥʧʫʪʘ, ʿʝʜʘʥ ʩʣʦʿ ʘʫʪʧʫʪʘ ʠ ʿʝʜʘʥ ʠʣʠ ʚʠʰʝ 

ʩʢʨʠʚʝʥʠʭ ʩʣʦʿʝʚʘ.
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 ʆʚʠ ʩʣʦʿʝʚʠ ʩʝ ʤʦʛʫ ʦʧʠʩʘʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ (cʣʠʢʘ I-5):
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[1] ʉʣʦʿ ʠʥʧʫʪʘ ï ʧʦʜʘʮʠ ʩʝ ʫʥʦʩʝ ʫ ANN ʢʨʦʟ ʩʣʦʿ ʠʥʧʫʪʘ. ɹʨʦʿ ʥʝʫʨʦʥʘ (ʯʚʦʨʦʚʘ) ʫ 

ʦʚʦʤ ʩʣʦʿʫ ʟʘʚʠʩʠ ʦʜ ʙʨʦʿʘ ʠʥʧʫʪʘ (ʥʝʟʘʚʠʩʥʠʭ ʚʘʨʠʿʘʙʣʠ) ʫʥʝʪʠʭ ʫ ʤʦʜʝʣ, ʿʝʨ ʿʝ 

ʩʚʘʢʠ ʠʥʧʫʪ ʧʨʝʜʩʪʘʚˀʝʥ ʿʝʜʥʠʤ ʥʝʫʨʦʥʦʤ; 

                                                 
131

 ɸʀʎ ʿʝ ʢʨʠʪʝʨʠʿʫʤ ʟʘ ʦʮʝʥʫ ʨʝʣʘʪʠʚʥʝ ʧʨʠʣʘʛʦʹʝʥʦʩʪʠ (ʝʥʛ. goodness of fit) ʩʪʘʪʠʩʪʠʯʢʦʛ ʤʦʜʝʣʘ, ʜʦʢ ʉɹʎ 
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[2] ʉʢʨʠʚʝʥʠ ʩʣʦʿ ï ʥʘʣʘʟʠ ʩʝ ʠʟʤʝʹʫ ʩʣʦʿʘ ʠʥʧʫʪʘ ʠ ʩʣʦʿʘ ʘʫʪʧʫʪʘ ʠ ʩʘʜʨʞʠ ʩʢʨʠʚʝʥʝ 

ʚʝʟʝ ʠʟʤʝʹʫ ʦʚʘ ʜʚʘ ʩʣʦʿʘ. ʆʤʦʛʫ˂ʘʚʘ ʤʨʝʞʠ ʜʘ ʫʯʠ, ʧʨʠʣʘʛʦʹʘʚʘ ʩʝ ʠ ʟʘʢˀʫʯʫʿʝ ʦ 

ʥʦʚʠʤ ʠʥʧʫʪʠʤʘ ʥʘ ʦʩʥʦʚʫ ʧʨʝʪʭʦʜʥʦ ʥʘʫʯʝʥʠʭ ʯʠˁʝʥʠʮʘ. ʂʘʢʦ ʩʝ ʫ ʤʨʝʞʫ ʫʥʦʩʝ 

ʥʦʚʠ ʠʥʧʫʪ-ʘʫʪʧʫʪ ʩʝʪʦʚʠ, ʪʘʢʦ ʩʝ ʯʠˁʝʥʠʮʝ ʫ ʚʝʟʠ ʩʘ ʪʠʤ ʩʝʪʦʚʠʤʘ ʯʫʚʘʿʫ ʫ 

ʩʢʨʠʚʝʥʦʤ ʩʣʦʿʫ. ʊʦ ʤʨʝʞʠ ʜʘʿʝ ʩʧʦʩʦʙʥʦʩʪ ʧʨʝʜʚʠʹʘˁʘ ʠ ʠʥʪʝʣʠʛʝʥʮʠʿʫ; 

[3] ʉʣʦʿ ʘʫʪʧʫʪʘ ï ʥʘʢʦʥ ʪʨʝʥʠʨʘˁʘ ʤʨʝʞʝ (ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʥʘʩʫʤʠʯʥʦ ʫʥʝʪʠʭ 

ʧʘʨʘʤʝʪʘʨʘ), ʦʥʘ ʦʜʛʦʚʘʨʘ ʥʘ ʠʥʧʫʪʝ, ʘʫʪʧʫʪʦʤ ʠʣʠ ʘʫʪʧʫʪʠʤʘ (ʧʨʝʜʚʠʹʘˁʝʤ). 

ANN ʤʦʞʝ ʠʤʘʪʠ ʚʠʰʝ ʩʢʨʠʚʝʥʠʭ ʩʣʦʿʝʚʘ, ʤʘʜʘ ʿʝ ʿʝʜʘʥ ʦʙʠʯʥʦ ʜʦʚʦˀʘʥ ʟʘ ʧʨʦʮʝʥʫ 

ʥʝʣʠʥʝʘʨʥʝ ʬʫʥʢʮʠʿʝ ʩʘ ʚʠʩʦʢʠʤ ʩʪʝʧʝʥʦʤ ʧʨʝʮʠʟʥʦʩʪʠ. ʄʨʝʞʘ ʙʝʟ ʩʢʨʠʚʝʥʠʭ ʩʣʦʿʝʚʘ 

ʧʨʝʜʩʪʘʚˀʘ ʦʙʠʯʥʠ ʣʠʥʝʘʨʥʠ ʨʝʛʨʝʩʠʦʥʠ ʤʦʜʝʣ (ʤʘʜʘ ʤʘˁʝ ʨʠʛʠʜʘʥ). ɹʨʦʿ ʩʢʨʠʚʝʥʠʭ 

ʩʣʦʿʝʚʘ ʠ ʥʝʫʨʦʥʘ ʟʘʚʠʩʠ ʦʜ ʞʝˀʝʥʦʛ ʦʜʥʦʩʘ ʠʟʤʝʹʫ ʩʧʦʩʦʙʥʦʩʪʠ ʟʘʢˀʫʯʠʚʘˁʘ 

(ʫʦʧʰʪʘʚʘˁʝ ʥʘ ʦʩʥʦʚʫ ʯʠˁʝʥʠʮʘ) ʠ ʝʬʠʢʘʩʥʦʩʪʠ ʤʨʝʞʝ. ʆʧʪʠʤʘʣʘʥ ʙʨʦʿ ʩʣʦʿʝʚʘ ʠ 

ʥʝʫʨʦʥʘ ʩʝ ʫʪʚʨʹʫʿʝ ʝʢʩʧʝʨʠʤʝʥʪʠʩʘˁʝʤ ʠʣʠ ʤʝʪʦʜʦʤ ʧʦʢʫʰʘʿʘ ʠ ʧʦʛʨʝʰʢʠ.  

 
ʉʣʠʢʘ I -5 ʉʪʨʫʢʪʫʨʘ ʚʝʰʪʘʯʢʝ ʥʝʫʨʦʥʩʢʝ ʤʨʝʞʝ 

ɺʝʟʘ ʠʟʤʝʹʫ ʘʫʪʧʫʪʘ (ί) ʠ ʠʥʧʫʪʘ (ί ,..., ί )̑ ʤʦʞʝ ʙʠʪʠ ʧʨʝʜʩʪʘʚˀʝʥʘ ʢʘʦ: 

ί ύ  ύ

̪

Ὣ ύ ύ ί ‐ (1.25) 

ʛʜʝ ʩʫ ύ  ʠ ύ ʧʘʨʘʤʝʪʨʠ ʤʦʜʝʣʘ, ὴ ʿʝ ʙʨʦʿ ʥʝʫʨʦʥʘ ʫ ʩʣʦʿʫ ʠʥʧʫʪʘ (ʙʨʦʿ ʚʨʝʤʝʥʩʢʠʭ 

ʧʦʤʘʢʘ ὸ ρȟȣȟὸ ὴ), ʜʦʢ ʿʝ ή ʙʨʦʿ ʥʝʫʨʦʥʘ ʫ ʩʢʨʠʚʝʥʦʤ ʩʣʦʿʫ. ɼʝʦ ʬʦʨʤʫʣʝ (1.25) 

ʠʩʧʨʝʜ ʟʘʛʨʘʜʝ ʩʝ ʦʜʥʦʩʠ ʥʘ ʩʢʨʠʚʝʥʠ ʩʣʦʿ, ʘ ʜʝʦ ʫ ʟʘʛʨʘʜʠ ʥʘ ʩʣʦʿ ʠʥʧʫʪʘ. ʂʘʦ ʰʪʦ ʩʝ ʩʘ 

ʉʣʠʢʝ I-5 ʤʦʞʝ ʚʠʜʝʪʠ, ʩʪʨʝʣʠʮʝ ʢʦʿʝ ʧʦʚʝʟʫʿʫ ʥʝʫʨʦʥʝ ʫ ʩʣʦʿʫ ʠʥʧʫʪʘ ʠ ʩʢʨʠʚʝʥʦʤ 

ʩʣʦʿʫ, ʢʘʦ ʠ ʥʝʫʨʦʥʝ ʫ ʩʢʨʠʚʝʥʦʤ ʩʣʦʿʫ ʠ ʩʣʦʿʫ ʘʫʪʧʫʪʘ, ʧʨʝʜʩʪʘʚˀʘʿʫ ʧʘʨʘʤʝʪʨʝ ʤʦʜʝʣʘ 

(ʩʚʘʢʠ ʥʝʫʨʦʥ ʫ ʿʝʜʥʦʤ ʩʣʦʿʫ ʿʝ ʧʦʚʝʟʘʥ ʩʘ ʩʚʠʤ ʥʝʫʨʦʥʠʤʘ ʫ ʥʘʨʝʜʥʦʤ ʩʣʦʿʫ). ɺʨʝʜʥʦʩʪʠ 

ʥʝʫʨʦʥʘ ʫ ʩʣʦʿʫ ʠʥʧʫʪʘ ʩʝ ʤʥʦʞʝ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʧʘʨʘʤʝʪʨʠʤʘ ʠ ʩʘʙʠʨʘʿʫ, ʘ ʦʚʘʿ 

ʧʦʥʜʝʨʠʩʘʥʠ ʟʙʠʨ ʩʝ ʧʨʝʥʦʩʠ ʢʨʦʟ ʘʢʪʠʚʘʮʠʦʥʫ ʬʫʥʢʮʠʿʫ, ʢʘʢʦ ʙʠ ʙʠʦ ʧʨʦʜʫʢʦʚʘʥ 

ί  
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ʘʫʪʧʫʪ. ʉʣʦʿ ʠʥʧʫʪʘ ʠ ʩʢʨʠʚʝʥʠ ʩʣʦʿ ʩʘʜʨʞʝ ʥʝʫʨʦʥ ʥʘʛʠʙʘ, ʢʦʿʠ ʠʤʘ ʚʨʝʜʥʦʩʪ ʿʝʜʥʘʢʫ 

ʿʝʜʠʥʠʮʠ ʠ ʫʣʦʛʫ ʢʦʿʫ ʫ ʢʣʘʩʠʯʥʠʤ ʨʝʛʨʝʩʠʦʥʠʤ ʤʦʜʝʣʠʤʘ ʠʤʘ ʨʝʛʨʝʩʠʦʥʘ ʢʦʥʩʪʘʥʪʘ. 

ɿʘ ʠʟʛʨʘʜˁʫ ANN ʿʝ ʥʝʦʧʭʦʜʥʦ ʦʜʨʝʜʠʪʠ ʚʠʰʝ ʬʘʢʪʦʨʘ ʥʝʛʦ ʰʪʦ ʿʝ ʪʦ ʧʦʪʨʝʙʥʦ ʫ 

ʢʣʘʩʠʯʥʠʤ ʤʦʜʝʣʠʤʘ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ. ʇʦʨʝʜ ʙʨʦʿʘ ʠʥʧʫʪʘ ʠ ʘʫʪʧʫʪʘ, ʙʨʦʿʘ ʩʢʨʠʚʝʥʠʭ 

ʩʣʦʿʝʚʘ ʠ ʥʝʫʨʦʥʘ, ʧʦʪʨʝʙʥʦ ʿʝ ʦʜʨʝʜʠʪʠ ʠ ʘʢʪʠʚʘʮʠʦʥʫ ʬʫʥʢʮʠʿʫ ʠ ʘʣʛʦʨʠʪʘʤ ʫʯʝˁʘ. 

ʆʙʣʠʢ ʘʢʪʠʚʘʮʠʦʥʝ ʬʫʥʢʮʠʿʝ ʿʝ ʦʜʨʝʹʝʥ ʦʩʦʙʠʥʘʤʘ ʥʝʫʨʦʥʘ ʫ ʤʨʝʞʠ.
139

 ʋ ʚʝ˂ʠʥʠ 

ʩʣʫʯʘʿʝʚʘ, ʥʝʫʨʦʥʠ ʩʣʦʿʘ ʠʥʧʫʪʘ ʥʝʤʘʿʫ ʘʢʪʠʚʘʮʠʦʥʫ ʬʫʥʢʮʠʿʫ, ʿʝʨ ʿʝ ˁʠʭʦʚʘ ʫʣʦʛʘ ʜʘ 

ʠʥʧʫʪʝ ʧʨʝʥʝʩʫ ʫ ʩʢʨʠʚʝʥʠ ʩʣʦʿ. ʋ ʩʣʦʿʫ ʘʫʪʧʫʪʘ ʩʝ ʥʘʿʯʝʰ˂ʝ ʢʦʨʠʩʪʝ ʣʠʥʝʘʨʥʝ 

ʘʢʪʠʚʘʮʠʦʥʝ ʬʫʥʢʮʠʿʝ, ʿʝʨ ʥʝʣʠʥʝʘʨʥʝ ʤʦʛʫ ʫʩʣʦʚʠʪʠ ʛʨʝʰʢʝ ʫ ʧʨʝʜʚʠʹʘˁʠʤʘ ʘʫʪʧʫʪʘ. 

ʋ ʩʢʨʠʚʝʥʦʤ ʩʣʫʿʫ ʩʝ, ʟʘ ʧʨʝʥʦʩ ʠʥʧʫʪʘ, ʥʘʿʯʝʰ˂ʝ ʢʦʨʠʩʪʝ ʣʦʛʠʩʪʠʯʢʝ ʠ ʭʠʧʝʨʙʦʣʠʯʥʝ 

ʬʫʥʢʮʠʿʝ.
140

 ʇʨʝʤʘ ʪʦʤʝ, ANN ʤʦʜʝʣ (1.25) ʬʦʨʤʠʨʘ ʥʝʣʠʥʝʘʨʥʫ ʬʫʥʢʮʠʿʫ ʢʦʿʦʤ ʩʝ, ʥʘ 

ʦʩʥʦʚʫ ʧʨʦʰʣʠʭ ʦʧʩʝʨʚʘʮʠʿʘ, ʜʦʣʘʟʠ ʜʦ ʙʫʜʫ˂ʠʭ ʚʨʝʜʥʦʩʪʠ, ʫ ʦʚʦʤ ʩʣʫʯʘʿʫ ί: 

ί Ὢί ȟȣȟί ȟ̑ύ ‐ (1.26) 

ʛʜʝ ʿʝ ύ ʚʝʢʪʦʨ ʩʚʠʭ ʧʘʨʘʤʝʪʘʨʘ, ʘ ὪϽ ʬʫʥʢʮʠʿʘ ʦʜʨʝʹʝʥʘ ʧʘʨʘʤʝʪʨʠʤʘ ʠ ʩʪʨʫʢʪʫʨʦʤ 

ʤʨʝʞʝ. ʄʦʞʝ ʩʝ ʨʝ˂ʠ ʜʘ ʿʝ ANN ʝʢʚʠʚʘʣʝʥʪ ʥʝʣʠʥʝʘʨʥʦʛ ʘʫʪʦʨʝʛʨʝʩʠʦʥʦʛ ʤʦʜʝʣʘ.
141

  

 
ʉʣʠʢʘ I -6 ʊʨʝʥʠʨʘˁʝ ʚʝʰʪʘʯʢʝ ʥʝʫʨʦʥʩʢʝ ʤʨʝʞʝ 

ʀʟʚʦʨ: Shapiro, A.F. (2000), "A Hitchhikerôs guide to the techniques of adaptive nonlinear models", 

Insurance: Mathematics and Economics 26(2-3): 119-132. 

ʆʧʪʠʤʘʣʥʘ ʩʪʨʫʢʪʫʨʘ ANN ʩʝ ʦʜʨʝʹʫʿʝ ˁʝʥʠʤ ʪʨʝʥʠʨʘˁʝʤ (ʥʝ ʧʨʦʛʨʘʤʠʨʘˁʝʤ), ʪʿ. 

ʧʨʠʣʘʛʦʹʘʚʘˁʝʤ ʧʘʨʘʤʝʪʘʨʘ ʤʦʜʝʣʘ, ʧʨʠ ʯʝʤʫ ʤʨʝʞʘ ʫ ʩʣʦʿʫ ʘʫʪʧʫʪʘ ʯʫʚʘ ʘʫʪʧʫʪʝ 

ʧʨʦʮʝˁʝʥʝ ʥʘ ʦʩʥʦʚʫ ʧʦʜʘʪʘʢʘ ʠʟ ʫʟʦʨʢʘ (ʩʣʠʢʘ I-6).
142

 ɿʘ ʪʨʝʥʠʨʘˁʝ ANN ʩʝ ʥʘʿʯʝʰ˂ʝ 

ʢʦʨʠʩʪʠ ɹʇ (ʝʥʛ. Backpropagation) ʘʣʛʦʨʠʪʘʤ ʫʯʝˁʘ,
143

 ʢʘʦ ʦʧʪʠʤʠʟʘʮʠʦʥʘ ʤʝʪʦʜʘ ʧʨʚʦʛ 

ʨʝʜʘ, ʟʘʩʥʦʚʘʥʘ ʥʘ ʘʣʛʦʨʠʪʤʫ ʥʘʿʩʪʨʤʠʿʝʛ ʦʧʘʜʘˁʘ. ʆʚʘʿ ʘʣʛʦʨʠʪʘʤ ʧʦʜʨʘʟʫʤʝʚʘ ʚʨʘ˂ʘˁʝ 

                                                 
139

 ɸʢʪʠʚʘʮʠʦʥʘ ʬʫʥʢʮʠʿʘ ʥʝʫʨʦʥʘ ʦʜʨʝʹʫʿʝ ʘʫʪʧʫʪ ʪʦʛ ʥʝʫʨʦʥʘ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʠʥʧʫʪ ʠʣʠ ʛʨʫʧʫ ʠʥʧʫʪʘ.  
140

 Khashei, Bijari (2010), op. cit. 
141

 Ibid. 
142

 ʇʦʜʘʮʠ ʠʟ ʫʟʦʨʢʘ (ʝʥʛ. in-sample) ʩʫ ʧʦʜʘʮʠ ʥʘ ʦʩʥʦʚʫ ʢʦʿʠʭ ʩʝ ʧʨʦʮʝˁʫʿʫ ʧʘʨʘʤʝʪʨʠ ʤʦʜʝʣʘ. ʇʦʜʘʮʠ ʠʟʚʘʥ 

ʫʟʦʨʢʘ (ʝʥʛ. out-of-sample), ʢʦʿʠ ʥʠʩʫ ʙʠʣʠ ʢʦʨʠʰ˂ʝʥʠ ʟʘ ʧʨʦʮʝʥʫ ʧʘʨʘʤʝʪʘʨʘ, ʩʝ ʢʦʨʠʩʪʝ ʟʘ ʧʨʦʚʝʨʫ 

ʧʦʫʟʜʘʥʦʩʪʠ ʧʨʦʮʝʥʘ (ʧʦʨʝʹʝˁʝ ʧʨʦʮʝʥʘ ʩʘ ʩʪʚʘʨʥʠʤ ʚʨʝʜʥʦʩʪʠʤʘ). Brooks (2008), op.cit., pp. 245-247. 
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 ʆʚʘʿ ʘʣʛʦʨʠʪʘʤ ʩʝ ʫ ʜʦʤʘ˂ʦʿ ʣʠʪʝʨʘʪʫʨʠ ʩʨʝ˂ʝ ʧʦʜ ʥʘʟʠʚʠʤʘ ʫʯʝˁʝ ʩʘ ʧʦʚʨʘʪʥʦʤ ʧʨʦʧʘʛʘʮʠʿʦʤ ʛʨʝʰʢʝ ʠʣʠ 

ʫʯʝˁʝ ʩʘ ʰʠʨʝˁʝʤ ʛʨʝʰʢʝ ʫʥʘʟʘʜ.  

ɼʦʜʝˀʠʚʘˁʝ ʚʨʝʜʥʦʩʪʠ 

ʠʥʧʫʪʠʤʘ ʠ ʘʫʪʧʫʪʠʤʘ 

ʀʟʨʘʯʫʥʘʚʘˁʝ ʚʨʝʜʥʦʩʪʠ 

ʫ ʩʢʨʠʚʝʥʦʤ ʩʣʦʿʫ 

ʀʟʨʘʯʫʥʘʚʘˁʝ 

ʚʨʝʜʥʦʩʪʠ ʘʫʪʧʫʪʘ 

ʀʟʙʦʨ ʥʘʩʫʤʠʯʥʠʭ 

ʚʨʝʜʥʦʩʪʠ ʧʘʨʘʤʝʪʘʨʘ 
ʇʦʯʝʪʘʢ 

ʂʨʘʿ 
ɼʘ ʣʠ ʿʝ 

ʨʝʰʝˁʝ 

ʦʧʪʠʤʘʣʥʦ? 

ʋʩʢʣʘʹʠʚʘˁʝ ʚʨʝʜʥʦʩʪʠ 

ʧʘʨʘʤʝʪʘʨʘ 

ɼʘ 

ʅʝ 
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ʫʦʯʝʥʠʭ ʛʨʝʰʘʢʘ ʫ ʘʫʪʧʫʪʫ ʥʘʟʘʜ ʢʨʦʟ ʤʨʝʞʫ, ʢʘʢʦ ʙʠ ʘʣʛʦʨʠʪʘʤ ʙʠʦ ʫʥʘʧʨʝʹʝʥ.
144

 

ʇʨʦʮʝʩ ʪʨʝʥʠʨʘˁʘ, ʧʨʝʜʩʪʘʚˀʝʥ cʣʠʢʦʤ I-6, ʟʘʧʦʯʠˁʝ ʜʦʜʝˀʠʚʘˁʝʤ ʥʘʩʫʤʠʯʥʠʭ 

ʧʘʨʘʤʝʪʘʨʘ ʚʝʟʘʤʘ ʠʟʤʝʹʫ ʥʝʫʨʦʥʘ (ʠʥʧʫʪʠ ʠ ʘʫʪʧʫʪʠ ʩʫ ʫʥʘʧʨʝʜ ʧʦʟʥʘʪʠ; ʥʧʨ. ʠʥʧʫʪʠ 

ʩʫ ʧʨʦʰʣʝ, ʘ ʘʫʪʧʫʪ ʪʝʢʫ˂ʘ ʚʨʝʜʥʦʩʪ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ). ʇʘʨʘʤʝʪʨʠ ʦʜʨʝʹʫʿʫ ʿʘʯʠʥʫ ʚʝʟʝ 

ʠʟʤʝʹʫ ʜʚʘ ʥʝʫʨʦʥʘ ʠ ʩʘʜʨʞʝ ʤʝʤʦʨʠʿʫ ʤʨʝʞʝ. ʇʦʣʘʟʝ˂ʠ ʦʜ ʧʘʨʘʤʝʪʘʨʘ, ʠʟʨʘʯʫʥʘʚʘʿʫ ʩʝ 

ʚʨʝʜʥʦʩʪʠ ʩʢʨʠʚʝʥʦʛ ʠ ʩʣʦʿʘ ʘʫʪʧʫʪʘ, ʘ ʧʦʩʪʫʧʘʢ ˁʠʭʦʚʦʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʩʝ ʥʘʩʪʘʚˀʘ 

ʜʦʢ ʩʝ ʥʝ ʫʪʚʨʜʠ ʦʧʪʠʤʘʣʥʦ ʨʝʰʝˁʝ (ʘʫʪʧʫʪ ʫ ʚʠʜʫ ʧʨʝʮʠʟʥʦʛ ʧʨʝʜʚʠʹʘˁʘ).
145

 

ʄʨʝʞʘ ʫʯʠ (ʪʨʝʥʠʨʘ ʩʝ) ʢʨʦʟ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʧʘʨʘʤʝʪʘʨʘ, ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ:  

ύ ὸ ρ ύ ὸ ɝύ ὸ (1.27) 

ʛʜʝ ʿʝ ύ ὸ ʚʨʝʜʥʦʩʪ ʧʘʨʘʤʝʪʨʘ ʫ ʢʦʨʘʢʫ ὸ, ʜʦʢ ʿʝ ɝύ ὸ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʧʘʨʘʤʝʪʨʘ 

ύ ὸ ʫ ʢʦʨʘʢʫ ὸ. ʇʨʠʣʘʛʦʹʘʚʘˁʝ ʧʘʨʘʤʝʪʘʨʘ ʩʝ ʦʜʚʠʿʘ ʫ ʩʢʣʘʜʫ ʩʘ ʜʝʣʪʘ ʧʨʘʚʠʣʦʤ, ʢʦʿʝ 

ʤʦʞʝ ʜʘ ʙʫʜʝ ʧʨʝʜʩʪʘʚˀʝʥʦ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ:
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ɝύ ὸ – ὸὼ (1.28) 

ʛʜʝ ʿʝ – ʩʪʦʧʘ ʫʯʝˁʘ ʢʦʿʘ ʢʦʥʪʨʦʣʠʰʝ ʙʨʟʠʥʫ ʧʨʠʣʘʛʦʹʘʚʘˁʘ,   ʿʝ ʩʠʛʥʘʣ ʛʨʝʰʢʝ, ʜʦʢ ʿʝ 

ὼ ʚʨʝʜʥʦʩʪ ʦʜʨʝʹʝʥʦʛ ʥʝʫʨʦʥʘ. ɿʘ ʪʨʝʥʠʨʘˁʝ ʤʨʝʞʝ, ʫʟʦʨʘʢ ʧʦʜʘʪʘʢʘ ʪʨʝʙʘ ʧʦʜʝʣʠʪʠ ʥʘ 

ʪʨʠ ʜʝʣʘ ï 60-70% ʫʟʦʨʢʘ ʟʘ ʪʨʝʥʠʨʘˁʝ ʤʨʝʞʝ (in-sample), 20% ʟʘ ʪʝʩʪʠʨʘˁʝ 

ʦʧʪʠʤʘʣʥʦʩʪʠ ʤʨʝʞʝ (ʢʘʢʦ ʙʠ ʩʝ ʩʧʨʝʯʠʣʦ ʧʨʝʪʝʨʘʥʦ ʪʨʝʥʠʨʘˁʝ ʤʨʝʞʝ) ʠ 10-20% ʟʘ 

ʪʝʩʪʠʨʘˁʝ ʧʨʝʜʚʠʹʘˁʘ (out-of-sample). ɿʘ ʪʨʝʥʠʨʘˁʝ ANN ʩʝ ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ ʨʘʟʣʠʯʠʪʠ 

ʧʨʦʛʨʘʤʠ, ʢʘʦ ʰʪʦ ʩʫ ʉʇʉʉ, ʄʘʪʣʘʙ (Matlab) ʠ ʎ ʧʣʫʩ ʧʣʫʩ (C++ ).
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 ʋ ʪʝʦʨʠʿʠ ʿʝ, ʢʦʤʙʠʥʦʚʘˁʝʤ ARIMA  ʠ ANN ʤʝʪʦʜʘ, ʨʘʟʚʠʿʝʥ ʭʠʙʨʠʜʥʠ ʤʦʜʝʣ. ʋ 

ʤʦʜʝʣʫ ʩʝ ʧʦʣʘʟʠ ʦʜ ʧʨʝʪʧʦʩʪʘʚʢʝ ʜʘ ʿʝ ʜʝʚʠʟʥʠ ʢʫʨʩ ʥʝʣʠʥʝʘʨʥʘ ʬʫʥʢʮʠʿʘ ʥʝʢʦʣʠʢʦ 

ʧʨʦʰʣʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʠ ʨʝʟʠʜʫʘʣʘ, ʦʜʥʦʩʥʦ:
148

 

ί Ὢ ί ȟί ȟȣȟί ȟὩ ȟὩ ȟȣȟὩ  (1.29) 

ʛʜʝ ʿʝ Ὢ ʥʝʣʠʥʝʘʨʥʘ ʬʫʥʢʮʠʿʘ ʦʜʨʝʹʝʥʘ ʥʝʫʨʦʥʩʢʦʤ ʤʨʝʞʦʤ. ʋ ʧʨʚʦʤ ʢʦʨʘʢʫ ʩʝ, 

ʢʦʨʠʰ˂ʝˁʝʤ ARIMA  ʤʦʜʝʣʘ, ʧʨʦʮʝˁʫʿʫ ʨʝʟʠʜʫʘʣʠ. ʋ ʜʨʫʛʦʤ ʢʦʨʘʢʫ ʩʝ, ʢʦʨʠʰ˂ʝˁʝʤ 

ANN, ʦʙʣʠʢʫʿʝ ʣʠʥʝʘʨʥʠ ʠ ʥʝʣʠʥʝʨʘʥʠ ʦʜʥʦʩ ʠʟʤʝʹʫ ʨʝʟʠʜʫʘʣʘ ʠ ʧʦʜʘʪʘʢʘ ʫ ʫʟʦʨʢʫ: 

ί ύ  ύ

̪

Ὣ ύ ύ ί ύ Ὡ ‐ (1.30) 

ʛʜʝ ʩʫ ύ  (Ὥ πȟρȟςȟȣȟὴ ήȟ̪ ρȟςȟȣȟὗ) ʠ ύ (̪ ρȟςȟȣȟὗ) ʧʘʨʘʤʝʪʨʠ, ʜʦʢ ʩʫ ὴ, ή ʠ 

ὗ ʪʨʝʙʘ ʜʘ ʙʫʜʫ ʦʜʨʝʹʝʥʠ ʪʦʢʦʤ ʪʨʝʥʠʨʘˁʘ ʢʦʥʘʯʥʝ ANN.  
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exchange rate prediction", Journal of the Operational Research Society 52(6): 652-664. 
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 Shapiro, A.F. (2000), "A Hitchhikerôs guide to the techniques of adaptive nonlinear models", Insurance: Mathematics 

and Economics 26(2-3): 119-132. 
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4.3. ʆʩʪʘʣʠ ʤʦʜʝʣʠ ʟʘ ʧʨʝʜʚʠʹʘˁʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ 

ʂʘʦ ʤʦʜʝʣʠ ʟʘ ʧʨʝʜʚʠʹʘˁʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʩʝ ʧʦʤʠˁʫ ʿʦʰ ʪʨʞʠʰʥʠ, ʢʦʤʧʦʟʠʪʥʠ ʠ 

ʤʦʜʝʣ ʧʨʦʮʝʥʝ, ʢʘʦ ʠ ʪʝʭʥʠʯʢʘ ʘʥʘʣʠʟʘ. ʊʨʞʠʰʥʠ ʤʦʜʝʣʠ ʩʫ ʨʘʟʚʠʿʝʥʠ ʧʦʣʘʟʝ˂ʠ ʦʜ 

ʧʘʨʠʪʝʪʘ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʠ ʧʨʝʪʧʦʩʪʘʚʢʝ ʜʘ ʪʨʞʠʰʪʝ ʝʬʠʢʘʩʥʦ ʫʢˀʫʯʫʿʝ ʦʯʝʢʠʚʘʥʝ 

ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʫ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʠ ʬʦʨʚʘʨʜ ʜʝʚʠʟʥʝ ʢʫʨʩʝʚʝ. ʊʦ ʟʥʘʯʠ ʜʘ ʿʝ 

ʙʫʜʫ˂ʠ ʜʝʚʠʟʥʠ ʢʫʨʩ ʤʦʛʫ˂ʝ ʧʨʝʜʚʠʜʝʪʠ ʥʘ ʦʩʥʦʚʫ ʧʨʝʜʚʠʹʘˁʘ ʩʘʜʨʞʘʥʠʭ ʫ ʢʘʤʘʪʥʠʤ 

ʩʪʦʧʘʤʘ ʠ ʬʦʨʚʘʨʜ ʜʝʚʠʟʥʠʤ ʢʫʨʩʝʚʠʤʘ.
149

 ʊʘʢʦ, ʫ ʩʢʣʘʜʫ ʩʘ ʪʝʦʨʠʿʦʤ ʧʦʢʨʠʚʝʥʦʛ 

ʧʘʨʠʪʝʪʘ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ, ʬʦʨʚʘʨʜ ʜʝʚʠʟʥʠ ʢʫʨʩ ʧʨʝʜʩʪʘʚˀʘ ʪʨʞʠʰʥʦ ʧʨʝʜʚʠʹʘˁʝ ʩʧʦʪ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʫ ʙʫʜʫ˂ʥʦʩʪʠ. ɹʫʜʫ˂ʠ ʜʘ ʩʫ ʪʨʞʠʰʥʘ ʧʨʝʜʚʠʹʘˁʘ ʟʘʩʥʦʚʘʥʘ ʥʘ ʬʦʨʚʘʨʜ 

ʜʝʚʠʟʥʦʤ ʢʫʨʩʫ ʦʛʨʘʥʠʯʝʥʘ ʥʘ ʧʝʨʠʦʜ ʦʜ ʛʦʜʠʥʫ ʜʘʥʘ (ʜʫʛʦʨʦʯʥʠʿʠ ʬʦʨʚʘʨʜ ʫʛʦʚʦʨʠ ʩʫ 

ʤʘˁʝ ʜʦʩʪʫʧʥʠ), ʟʘ ʜʫʛʦʨʦʯʥʠʿʘ ʧʨʝʜʚʠʹʘˁʘ ʩʝ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʪʝʦʨʠʿʘ ʥʝʧʦʢʨʠʚʝʥʦʛ 

ʧʘʨʠʪʝʪʘ. ʇʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʿʝ ʨʝʣʘʪʠʚʥʠ ʦʜʥʦʩ ʜʦʤʘ˂ʝ ʠ ʩʪʨʘʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ 

ʨʝʣʘʪʠʚʥʦ ʩʪʘʙʠʣʘʥ, ʪʘʜʘ ʿʝ ʜʝʚʠʟʥʠ ʢʫʨʩ ʤʦʛʫ˂ʝ ʧʨʝʜʚʠʜʝʪʠ ʨʝʰʘʚʘˁʝʤ ʬʦʨʤʫʣʝ (1.6) 

ʧʦ ί . ʂʘʜʘ ʩʫ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʨʝʣʘʪʠʚʥʦ ʚʠʩʦʢʝ, ʘ ʧʝʨʠʦʜ ʧʨʝʜʚʠʹʘˁʘ ʜʫʞʠ, ʧʨʝʮʠʟʥʠʿʝ 

ʧʨʝʜʚʠʹʘˁʝ ʥʫʜʠ ʩʣʝʜʝ˂ʘ ʬʦʨʤʫʣʘ ʪʝʦʨʠʿʝ ʥʝʧʦʢʨʠʚʝʥʦʛ ʧʘʨʠʪʝʪʘ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ:
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ί ί
ρ Ὥ

ρ Ὥᶻ
 (1.31) 

ʂʦʤʧʦʟʠʪʥʦ ʧʨʝʜʚʠʹʘˁʝ ʩʝ ʟʘʩʥʠʚʘ ʥʘ ʢʦʤʙʠʥʦʚʘˁʫ ʨʝʟʫʣʪʘʪʘ ʜʚʘ ʠʣʠ ʚʠʰʝ ʤʦʜʝʣʘ 

ʧʨʝʜʚʠʹʘˁʘ, ʩʘ ʮʠˀʝʤ ʫʥʘʧʨʝʹʝˁʘ ʧʨʝʮʠʟʥʦʩʪʠ ˁʠʭʦʚʠʭ ʨʝʟʫʣʪʘʪʘ.
151

 ʆʥʦ ʤʦʞʝ ʙʠʪʠ 

ʫʪʚʨʹʝʥʦ ʢʘʦ ʧʨʦʩʪʘ ʘʨʠʪʤʝʪʠʯʢʘ ʩʨʝʜʠʥʘ ʨʝʟʫʣʪʘʪʘ ʜʚʘ ʤʦʜʝʣʘ ʧʨʝʜʚʠʹʘˁʘ, ʥʧʨ. 

ʝʢʦʥʦʤʝʪʨʠʿʩʢʦʛ ʠ ʤʦʜʝʣʘ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ. ʋʢʦʣʠʢʦ ʧʦʩʪʦʿʠ ʫʚʝʨʝˁʝ ʜʘ ʿʝ 

ʝʢʦʥʦʤʝʪʨʠʿʩʢʦ ʧʨʝʜʚʠʹʘˁʝ ʧʨʝʮʠʟʥʠʿʝ ʦʜ ʤʦʜʝʣʘ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ, ʤʦʛʫ˂ʝ ʿʝ 

ʫʪʚʨʜʠʪʠ ʧʦʥʜʝʨʠʩʘʥʠ ʧʨʦʩʝʢ ˁʠʭʦʚʠʭ ʨʝʟʫʣʪʘʪʘ, ʧʨʠ ʯʝʤʫ ʧʦʥʜʝʨʠ ʤʦʛʫ ʜʘ ʙʫʜʫ 

ʧʨʦʮʝˁʝʥʠ ʥʘ ʦʩʥʦʚʫ ʠʩʢʫʩʪʚʘ. ʇʨʝʮʠʟʥʠʿʠ ʧʦʥʜʝʨʠ ʩʫ ʢʦʝʬʠʮʠʿʝʥʪʠ ʫʪʚʨʹʝʥʠ 

ʨʝʛʨʝʩʠʿʦʤ ʢʦʿʘ ʢʘʦ ʨʝʛʨʝʩʦʨʝ ʢʦʨʠʩʪʠ ʨʝʟʫʣʪʘʪʝ ʜʚʘ ʤʦʜʝʣʘ: 

ί   ί ί ‐ (1.32) 

ʛʜʝ ʩʫ ί  ʠ ί ʨʝʟʫʣʪʘʪʠ ʧʨʝʜʚʠʹʘˁʘ ʝʢʦʥʦʤʝʪʨʠʿʩʢʦʛ ʠ ʤʦʜʝʣʘ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ.  

ʄʦʜʝʣ ʧʨʦʮʝʥʝ ʧʦʜʨʘʟʫʤʝʚʘ ʘʥʘʣʠʟʫ ʢʚʘʥʪʠʪʘʪʠʚʥʠʭ (ʥʧʨ. ʩʪʦʧʘ ʠʥʬʣʘʮʠʿʝ, ʢʘʤʘʪʥʘ 

ʩʪʦʧʘ ʠ ʩʣ.) ʠ ʢʚʘʣʠʪʘʪʠʚʥʠʭ (ʥʧʨ. ʪʨʞʠʰʥʠ ʩʝʥʪʠʤʝʥʪ, ʪʿ. ʦʯʝʢʠʚʘˁʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ 

ʧʦʛʣʝʜʫ ʢʨʝʪʘˁʘ ʥʘ ʪʨʞʠʰʪʫ) ʬʘʢʪʦʨʘ ʢʦʿʠ ʫʪʠʯʫ ʥʘ ʜʝʚʠʟʥʠ ʢʫʨʩ. ʆʚʘʿ ʤʦʜʝʣ ʥʠʿʝ 

ʟʘʩʥʦʚʘʥ ʥʠ ʥʘ ʿʝʜʥʦʿ ʬʦʨʤʫʣʠ, ʚʝ˂ ʥʘ ʧʨʦʮʝʥʘʤʘ ʘʥʘʣʠʪʠʯʘʨʘ. ʈʝʟʫʣʪʘʪ ʧʨʝʜʚʠʹʘˁʘ 

ʦʙʠʯʥʦ ʥʠʿʝ ʙʨʦʿʯʘʥ, ʚʝ˂ ʧʨʝʜʩʪʘʚˀʘ ʢʚʘʣʠʪʘʪʠʚʥʠ ʦʧʠʩ ʦʯʝʢʠʚʘʥʠʭ ʢʨʝʪʘˁʘ. ʄʘʜʘ ʥʝ 

ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʿʝʜʠʥʠ, ʥʠʪʠ ʦʩʥʦʚʥʠ ʤʦʜʝʣ ʟʘ ʧʨʝʜʚʠʹʘˁʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʤʦʜʝʣ ʧʨʦʮʝʥʝ 

ʧʨʝʜʩʪʘʚˀʘ ʜʦʧʫʥʫ ʬʦʨʤʘʣʥʠʭ ʤʦʜʝʣʘ, ʥʘʨʦʯʠʪʦ ʢʘʜʘ ʥʝʜʦʩʪʘʿʫ ʨʝʣʝʚʘʥʪʥʠ 

ʢʚʘʥʪʠʪʘʪʠʚʥʠ ʧʦʜʘʮʠ ʠʣʠ ʿʝ ʚʨʝʤʝ ʟʘ ʧʨʝʜʚʠʹʘˁʝ ʠ ʦʜʣʫʯʠʚʘˁʝ ʦʛʨʘʥʠʯʝʥʦ. 
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ʊʝʭʥʠʯʢʘ ʘʥʘʣʠʟʘ ʧʨʝʜʩʪʘʚˀʘ ʤʝʪʦʜʫ ʢʦʘʿ ʦʤʦʛʫ˂ʘʚʘ ʢʨʘʪʢʦʨʦʯʥʘ (ʥʝʢʦʣʠʢʦ ʩʘʪʠ 

ʠʣʠ ʜʘʥʘ) ʧʨʝʜʚʠʹʘˁʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʧʦʣʘʟʝ˂ʠ ʦʜ ʘʥʘʣʠʟʝ ˁʠʭʦʚʦʛ ʢʨʝʪʘˁʘ ʫ 

ʧʨʦʰʣʦʩʪʠ. ʋ ʦʩʥʦʚʠ ʦʚʝ ʤʝʪʦʜʝ ʩʝ ʥʘʣʘʟʠ ʥʝʢʦʣʠʢʦ ʧʨʠʥʮʠʧʘ: ʘ) ʩʚʝ ʨʝʣʝʚʘʥʪʥʝ 

ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʚʘʣʫʪʘʤʘ ʩʫ ʫʢˀʫʯʝʥʝ ʫ ʧʨʦʰʣʝ ʜʝʚʠʟʥʝ ʢʫʨʩʝʚʝ; ʙ) ʩʝʨʠʿʝ ʜʝʚʠʟʥʠʭ 

ʢʫʨʩʝʚʘ ʠʤʘʿʫ ʦʙʣʠʢ ʪʨʝʥʜʘ, ʧʘ ʿʝ ʢʨʝʪʘˁʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʧʨʝʜʚʠʜʠʚʦ; ʚ) ʠʩʪʦʨʠʿʘ ʩʘ 

ʧʦʥʘʚˀʘ, ʘ ʪʨʞʠʰʥʠ ʫʯʝʩʥʠʮʠ ˂ʝ ʪʝʞʠʪʠ ʜʘ ʨʝʘʛʫʿʫ ʥʘ ʠʩʪʠ ʥʘʯʠʥ ʢʘʜʘ ʩʝ ʥʘʹʫ ʫ ʠʩʪʦʿ 

ʩʠʪʫʘʮʠʿʠ.
152

 ʊʝʭʥʠʯʢʘ ʘʥʘʣʠʟʘ ʪʨʝʙʘ ʜʘ, ʧʦʣʘʟʝ˂ʠ ʦʜ ʥʘʚʝʜʝʥʠʭ ʧʨʠʥʮʠʧʘ, ʦʤʦʛʫ˂ʠ 

ʦʪʢʨʠʚʘˁʝ ʪʨʝʥʜʦʚʘ ʠ ʧʨʝʦʢʨʝʪʘ ʫ ʪʨʝʥʜʦʚʠʤʘ, ʢʘʢʦ ʙʠ ʩʝ ʝʢʩʪʨʘʧʦʣʘʮʠʿʦʤ ʧʨʦʰʣʦʩʪʠ 

ʧʨʝʜʚʠʜʝʣʝ ʧʨʦʤʝʥʝ ʫ ʙʫʜʫ˂ʥʦʩʪʠ. ʊʝʭʥʠʯʢʘ ʘʥʘʣʠʟʘ ʩʝ ʟʘʩʥʠʚʘ ʥʘ ʜʚʝ ʦʩʥʦʚʥʝ ʚʨʩʪʝ 

ʘʥʘʣʠʟʘ ï ʛʨʘʬʠʯʢʘ ʘʥʘʣʠʟʘ ʠ ʤʝʭʘʥʠʯʢʘ ʧʨʘʚʠʣʘ.
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ʉʣʠʢʘ I -7 ʆʙʨʘʟʘʮ "ɻʣʘʚʘ ʠ ʨʘʤʝʥʘ"  ʥʘ ʧʨʠʤʝʨʫ ʢʨʝʪʘˁʘ ʢʫʨʩʘ USD/EUR ʪʦʢʦʤ 2012. 

ʀʟʚʦʨ: ʇʦʜʘʮʠ ʩʫ ʧʨʝʫʟʝʪʠ ʩʘ www.oanda.com  

ɻʨʘʬʠʯʢʘ ʘʥʘʣʠʟʘ (ʝʥʛ. charting) ʦʤʦʛʫ˂ʘʚʘ ʛʨʘʬʠʯʢʦ ʧʨʝʜʩʪʘʚˀʘˁʝ ʧʨʦʰʣʠʭ 

ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʫ ʮʠˀʫ ʫʦʯʘʚʘˁʘ ʪʨʝʥʜʘ ʠ ʧʨʝʦʢʨʝʪʘ ʫ ʪʨʝʥʜʫ ˁʠʭʦʚʦʛ ʢʨʝʪʘˁʘ.
154

 

ʂʘʢʦ ʙʠ ʪʨʝʥʜ ʤʦʛʘʦ ʜʘ ʙʫʜʝ ʫʦʯʝʥ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʧʨʚʦ ʧʨʦʥʘ˂ʠ ʣʦʢʘʣʥʝ ʚʨʭʦʚʝ (ʥʘʿʚʠʰʘ 

ʚʨʝʜʥʦʩʪ ʫ ʦʜʨʝʹʝʥʦʤ ʧʝʨʠʦʜʫ) ʠ ʣʦʢʘʣʥʘ ʜʥʘ (ʥʘʿʥʠʞʘ ʚʨʝʜʥʦʩʪ ʫ ʦʜʨʝʹʝʥʦʤ ʧʝʨʠʦʜʫ) ʫ 

ʩʝʨʠʿʠ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ. ʉʝʨʠʿʘ ʚʨʭʦʚʘ ʦʙʣʠʢʫʿʝ ʨʘʩʪʫ˂ʠ, ʘ ʩʝʨʠʿʘ ʥʘʿʥʠʞʠʭ ʚʨʝʜʥʦʩʪʠ 

ʦʧʘʜʘʿʫ˂ʠ ʪʨʝʥʜ, ʫʦʙʠʯʘʿʝʥʝ ʦʙʨʘʩʮʝ ʫ ʢʨʝʪʘˁʫ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ. ʄʦʛʫ˂ʝ ʿʝ ʫʦʯʠʪʠ ʠ 

ʥʝʢʦʣʠʢʦ ʦʙʨʘʟʘʮʘ ʧʨʝʦʢʨʝʪʘ ʫ ʨʘʩʪʫ˂ʝʤ ʠʣʠ ʦʧʘʜʘʿʫ˂ʝʤ ʪʨʝʥʜʫ, ʢʦʿʠ ʩʫ ʟʥʘʯʘʿʥʠ ʟʘ 

ʦʪʢʨʠʚʘˁʝ ʩʠʛʥʘʣʘ ʟʘ ʧʨʦʜʘʿʫ ʠʣʠ ʢʫʧʦʚʠʥʫ ʩʪʨʘʥʝ ʚʘʣʫʪʝ. ɱʝʜʘʥ ʦʜ ʥʘʿʧʦʟʥʘʪʠʿʠʭ 

ʦʙʨʘʟʘʮʘ ʧʨʝʦʢʨʝʪʘ ʨʘʩʪʫ˂ʝʛ ʪʨʝʥʜʘ ʿʝ ʦʙʨʘʟʘʮ "ʛʣʘʚʘ ʠ ʨʘʤʝʥʘ", ʢʦʿʠ ʢʘʨʘʢʪʝʨʠʰʫ ʪʨʠ 

ʚʨʭʘ, ʦʜ ʢʦʿʠʭ ʿʝ ʩʨʝʜʠʰˁʠ ʥʘʿʚʠʰʠ (cʣʠʢʘ I-7). ʃʠʥʠʿʘ ʢʦʿʘ ʧʦʚʝʟʫʿʝ ʜʥʘ ʨʘʤʝʥʘ ʩʝ 

ʦʟʥʘʯʘʚʘ ʢʘʦ ʣʠʥʠʿʘ ʚʨʘʪʘ. ʂʘʜʘ ʣʠʥʠʿʘ ʢʦʿʘ ʧʨʘʪʠ ʢʨʝʪʘˁʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʧʨʝʩʝʯʝ 

ʣʠʥʠʿʫ ʚʨʘʪʘ ʦʜ ʛʣʘʚʝ ʢʘ ʜʝʩʥʦʤ ʨʘʤʝʥʫ, ʜʦʣʘʟʠ ʜʦ ʧʨʝʦʢʨʝʪʘ ʫ ʨʘʩʪʫ˂ʝʤ ʪʨʝʥʜʫ, ʰʪʦ ʿʝ 

ʩʠʛʥʘʣ ʟʘ ʧʨʦʜʘʿʫ ʩʪʨʘʥʝ ʚʘʣʫʪʝ. ʇʦʤʠˁʫ ʩʝ ʠ ʜʨʫʛʠ ʦʙʨʘʩʮʠ ʧʨʝʦʢʨʝʪʘ ʨʘʩʪʫ˂ʝʛ ʪʨʝʥʜʘ, 
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ʧʦʧʫʪ ʦʙʨʘʩʮʘ ʿʝʜʥʦʛ ʚʨʭʘ, ʦʙʨʘʩʮʘ ʜʚʦʩʪʨʫʢʦʛ ʚʨʭʘ ʠ ʩʣ. ʆʙʨʘʩʮʠ ʧʨʝʦʢʨʝʪʘ ʦʧʘʜʘʿʫ˂ʝʛ 

ʪʨʝʥʜʘ ʩʫ ʩʣʠʢʘ ʫ ʦʛʣʝʜʘʣʫ ʦʙʨʘʟʘʮʘ ʧʨʝʦʢʨʝʪʘ ʨʘʩʪʫ˂ʝʛ ʪʨʝʥʜʘ.  

ʄʝʭʘʥʠʯʢʘ ʧʨʘʚʠʣʘ ʠʩʢˀʫʯʫʿʫ ʩʫʙʿʝʢʪʠʚʠʟʘʤ ʘʥʘʣʠʪʠʯʘʨʘ ʩʚʦʿʩʪʚʝʥ ʛʨʘʬʠʯʢʦʿ 

ʘʥʘʣʠʟʠ ʠ ʫʥʦʩʝ ʜʦʩʣʝʜʥʦʩʪ ʫ ʘʥʘʣʠʟʫ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ. ɱʝʜʥʦ ʦʜ ʪʘʢʚʠʭ ʧʨʘʚʠʣʘ 

ʧʨʦʠʟʣʘʟʠ ʠʟ ʧʘʨʠʪʝʪʘ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ ʠ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʚʘʣʫʪʫ ʪʨʝʙʘ ʢʫʧʦʚʘʪʠ ʢʘʜʘ ʿʝ 

ʧʦʪʮʝˁʝʥʘ (ʠʤʘ ʚʨʝʜʥʦʩʪ ʥʠʞʫ ʦʜ ʧʘʨʠʪʝʪʘ), ʘ ʧʨʦʜʘʚʘʪʠ ʢʘʜʘ ʿʝ ʧʨʝʮʝˁʝʥʘ.
155

 ʉ 

ʦʙʟʠʨʦʤ ʥʘ ʩʧʦʨʝ ʧʨʦʤʝʥʝ (ʨʝʟʠʩʪʝʥʪʥʦʩʪ) ʮʝʥʘ ʜʦʙʘʨʘ, ʦʚʦ ʧʨʘʚʠʣʦ ʥʠʿʝ ʢʦʨʠʩʥʦ ʟʘ 

ʧʨʝʜʚʠʹʘˁʘ ʫ ʢʨʘʪʢʦʤ ʧʝʨʠʦʜʫ. ɿʘ ʢʨʘʪʢʦʨʦʯʥʘ ʧʨʝʜʚʠʹʘˁʘ ʩʝ ʧʨʝʧʦʨʫʯʫʿʫ ʬʠʣʪʝʨ ʠ 

ʧʨʘʚʠʣʦ ʧʦʢʨʝʪʥʠʭ ʩʨʝʜʠʥʘ.
156

 ʌʠʣʪʝʨ ʧʨʘʚʠʣʦ ʧʦʜʨʘʟʫʤʝʚʘ ʧʨʘ˂ʝˁʝ ʢʨʝʪʘˁʘ ʜʝʚʠʟʥʦʛ 

ʢʫʨʩʘ, ʢʘʢʦ ʙʠ ʥʘ ʚʨʝʤʝ ʙʠʣʘ ʫʦʯʝʥʘ ʪʝʥʜʝʥʮʠʿʘ ˁʝʛʦʚʦʛ ʢʨʝʪʘˁʘ ʢʘ ʥʦʚʦʤ ʨʘʚʥʦʪʝʞʥʦʤ 

ʥʠʚʦʫ. ʆʥʦ ʥʘʣʘʞʝ ʢʫʧʦʚʠʥʫ (ʧʨʦʜʘʿʫ) ʚʘʣʫʪʝ ʢʘʜʘ ˁʝʥʘ ʮʝʥʘ ʧʦʨʘʩʪʝ (ʧʘʜʥʝ) ʟʘ 

ʦʜʨʝʹʝʥʠ ʧʨʦʮʝʥʘʪ ʫ ʦʜʥʦʩʫ ʥʘ ʧʨʝʪʭʦʜʥʫ ʥʘʿʥʠʞʫ (ʥʘʿʚʠʰʫ) ʚʨʝʜʥʦʩʪ. ɺʨʝʜʥʦʩʪ 

ʬʠʣʪʝʨʘ (ʧʨʦʮʝʥʘʪ ʧʨʦʤʝʥʝ) ʩʝ ʫʪʚʨʹʫʿʝ ʥʘ ʦʩʥʦʚʫ ʠʩʢʫʩʪʚʘ, ʘ ʦʙʠʯʥʦ ʩʝ ʢʨʝ˂ʝ ʠʟʤʝʹʫ 

0,5 ʠ 3%.
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 ɸʢʦ ʿʝ ʚʨʝʜʥʦʩʪ ʬʠʣʪʝʨʘ ʚʝʣʠʢʘ, ʚʝʨʦʚʘʪʥʦ ʿʝ ʜʘ ˂ʝ ʪʨʛʦʚʘʮ ʦʜʨʝʘʛʦʚʘʪʠ ʥʘ 

ʩʪʚʘʨʥʦ ʧʦʤʝʨʘˁʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʢʘ ʥʦʚʦʿ ʨʘʚʥʦʪʝʞʠ, ʘʣʠ ʠ ʜʘ ˂ʝ ʟʘʢʘʩʥʠʪʠ ʜʘ ʩʝ 

ʧʨʠʢˀʫʯʠ ʥʦʚʦʤ ʪʨʝʥʜʫ. ɸʢʦ ʿʝ ʚʨʝʜʥʦʩʪ ʬʠʣʪʝʨʘ ʤʘʣʘ, ʚʝʨʦʚʘʪʥʦ ʿʝ ʜʘ ˂ʝ ʩʝ ʪʨʛʦʚʘʮ ʥʘ 

ʚʨʝʤʝ ʧʨʠʢˀʫʯʠʪʠ ʥʦʚʦʤ ʪʨʝʥʜʫ, ʘʣʠ ʤʦʞʝ ʦʜʨʝʘʛʦʚʘʪʠ ʥʘ ʧʦʛʨʝʰʘʥ ʩʠʛʥʘʣ. 

ʇʨʘʚʠʣʦ ʧʦʢʨʝʪʥʠʭ ʩʨʝʜʠʥʘ ʩʝ ʟʘʩʥʠʚʘ ʥʘ ʘʥʘʣʠʟʠ ʦʜʥʦʩʘ ʥʝʢʦʣʠʢʦ ʧʨʦʩʪʠʭ 

ʧʦʢʨʝʪʥʠʭ ʩʨʝʜʠʥʘ ʩʘ ʩʪʚʘʨʥʠʤ ʜʝʚʠʟʥʠʤ ʢʫʨʩʦʤ. ʆʯʝʢʠʚʘʥʘ ʚʨʝʜʥʦʩʪ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ 

ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʫʪʚʨʹʝʥʘ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ:
158

 

ί
ρ

ὲ
ί  (1.33) 

ʛʜʝ ʿʝ ὲ ʙʨʦʿ ʧʨʦʰʣʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʫʢˀʫʯʝʥʠʭ ʫ ʤʦʜʝʣ. ʉʘ ʧʨʦʪʦʢʦʤ ʚʨʝʤʝʥʘ, ʠʟ 

ʬʦʨʤʫʣʝ ʩʝ ʠʩʢˀʫʯʫʿʫ ʥʘʿʨʘʥʠʿʠ ʧʦʜʘʮʠ (ʧʨʦʮʝʥʘ ί  ʩʝ ʫʚʝʢ ʟʘʩʥʠʚʘ ʩʘʤʦ ʥʘ ὲ 

ʧʨʦʰʣʠʭ ʚʨʝʜʥʦʩʪʠ) ʠ ʦʤʦʛʫ˂ʘʚʘ ʫʦʯʘʚʘˁʝ ʜʫʛʦʨʦʯʥʦʛ ʪʨʝʥʜʘ ʫ ʩʝʨʠʿʠ ʧʦʜʘʪʘʢʘ. ɸʢʦ ʩʝ 

ʘʥʘʣʠʪʠʯʘʨ ʦʩʣʘˁʘ ʩʘʤʦ ʥʘ ʿʝʜʥʫ ʧʦʢʨʝʪʥʫ ʩʨʝʜʠʥʫ, ʚʘʣʫʪʫ ʪʨʝʙʘ ʢʫʧʠʪʠ ʢʘʜʘ ʧʦʢʨʝʪʥʘ 

ʩʨʝʜʠʥʘ ʧʨʝʩʝʮʘ ʩʝʨʠʿʫ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʦʜʦʟʛʦ, ʘ ʧʨʦʜʘʪʠ ʢʘʜʘ ʿʝ ʧʨʝʩʝʮʘ ʦʜʦʟʜʦ. 

ɺʘʨʠʿʘʥʪʘ ʧʨʘʚʠʣʘ ʧʦʢʨʝʪʥʠʭ ʩʨʝʜʠʥʘ ʿʝ ʪʝʭʥʠʯʢʠ ʤʦʜʝʣ ʢʦʥʚʝʨʛʝʥʮʠʿʝ/ʜʠʚʝʨʛʝʥʮʠʿʝ 

ʧʦʢʨʝʪʥʠʭ ʩʨʝʜʠʥʘ (ʝʥʛ. Moving average convergence/divergence technical model), ʢʦʿʠ 

ʧʦʜʨʘʟʫʤʝʚʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʜʚʝ ʩʝʨʠʿʝ ʧʦʢʨʝʪʥʠʭ ʩʨʝʜʠʥʘ ʟʘ ʨʘʟʣʠʯʠʪʝ ʧʝʨʠʦʜʝ. 

ʇʦʟʠʮʠʿʘ ʫ ʚʘʣʫʪʠ ʩʝ, ʪʘʜʘ, ʟʘʫʟʠʤʘ ʘʢʦ ʩʝ ʢʨʘʪʢʦʨʦʯʥʘ ʠ ʜʫʛʦʨʦʯʥʘ ʧʦʢʨʝʪʥʘ ʩʨʝʜʠʥʘ 

ʩʝʢʫ. ʋʟ ʧʨʝʪʧʦʩʪʘʚʢʫ ʜʠʨʝʢʪʥʝ ʢʦʪʘʮʠʿʝ, ʘʢʦ ʢʨʘʪʢʦʨʦʯʥʘ ʧʦʢʨʝʪʥʘ ʩʨʝʜʠʥʘ ʧʨʝʩʝʮʘ 

ʜʫʛʦʨʦʯʥʫ ʦʜʦʟʜʦ, ʪʨʝʙʘ ʟʘʫʟʝʪʠ ʜʫʛʫ ʧʦʟʠʮʠʿʫ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ ʠ ʦʙʨʥʫʪʦ.
159
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4.4. ʆʮʝʥʘ ʧʨʝʮʠʟʥʦʩʪʠ ʤʦʜʝʣʘ ʧʨʝʜʚʠʹʘˁʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ 

ʉ ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ ʿʝ ʧʨʝʜʚʠʹʘˁʝ ʩʣʦʞʝʥʘ ʘʢʪʠʚʥʦʩʪ ʢʦʿʘ ʤʦʞʝ ʦʜʨʝʜʠʪʠ 

ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ ʥʘʤʝʨʘʚʘʥʠʭ ʘʢʪʠʚʥʦʩʪʠ, ʤʥʦʛʠ ʠʥʚʝʩʪʠʪʦʨʠ ʦʚʘʿ ʧʦʩʘʦ ʧʨʝʧʫʰʪʘʿʫ 

ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʠʤ ʘʛʝʥʮʠʿʘʤʘ ʟʘ ʧʨʝʜʚʠʹʘˁʝ. ʂʘʢʦ ʿʝ ʫʚʝʢ ʧʨʠʩʫʪʥʘ ʘʣʪʝʨʥʘʪʠʚʘ ʜʘ ʩʝ ʟʘ 

ʧʨʝʜʚʠʹʘˁʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʢʦʨʠʩʪʠ ʬʦʨʚʘʨʜ ʜʝʚʠʟʥʠ ʢʫʨʩ, ʢˀʫʯʥʦ ʧʠʪʘˁʝ ʢʦʿʝ ʪʨʝʙʘ 

ʧʦʩʪʘʚʠʪʠ ʿʝʩʪʝ: ʤʦʞʝ ʣʠ ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʘ ʘʛʝʥʮʠʿʘ ʧʦʥʫʜʠʪʠ ʙʦˀʝ ʧʨʝʜʚʠʹʘˁʝ ʦʜ 

ʪʨʞʠʰʪʘ? ɱʝʜʘʥ ʦʜ ʨʘʮʠʿʘ ʢʦʿʠ ʦʤʦʛʫ˂ʘʚʘ ʦʮʝʥʫ ʧʨʝʮʠʟʥʦʩʪʠ ʨʘʟʣʠʯʠʪʠʭ ʤʦʜʝʣʘ 

ʧʨʝʜʚʠʹʘˁʘ ʿʝ:
160

 

Ὑ ὓὃὉὛ ὓὃὉὊϳ  (1.34) 

ʛʜʝ ʿʝ ὓὃὉὛ ʩʨʝʜˁʘ ʘʧʩʦʣʫʪʥʘ ʛʨʝʰʢʘ ʤʦʜʝʣʘ ʧʨʝʜʚʠʹʘˁʘ (ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʝ ʘʛʝʥʮʠʿʝ), 

ʘ ὓὃὉὊ ʩʨʝʜʘˁ ʘʧʩʦʣʫʪʥʘ ʛʨʝʰʢʘ ʬʦʨʚʘʨʜ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ɸʢʦ ʿʝ ὓὃὉὛ ὓὃὉὊ, 

ʦʜʥʦʩʥʦ Ὑ ρ, ʪʘʜʘ ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʘ ʘʛʝʥʮʠʿʘ ʧʨʫʞʘ ʧʨʝʮʠʟʥʠʿʝ ʧʨʝʜʚʠʹʘˁʝ ʦʜ ʬʦʨʚʘʨʜ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ὓὃὉ ʧʨʝʜʩʪʘʚˀʘ ʧʨʦʩʝʢ ʘʧʩʦʣʫʪʥʠʭ ʚʨʝʜʥʦʩʪʠ ʛʨʝʰʘʢʘ ʧʨʝʜʚʠʹʘˁʘ: 

ὓὃὉ
ρ

ὲ
ȿί ίǶȿ (1.35) 

ʛʜʝ ʩʫ ί ʠ ίǶ ʩʪʚʘʨʥʘ ʠ ʧʨʝʜʚʠʹʝʥʘ ʚʨʝʜʥʦʩʪ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʜʦʢ ʿʝ ὲ ʙʨʦʿ ʧʝʨʠʦʜʘ ʟʘ 

ʢʦʿʝ ʩʝ ʦʚʝ ʜʚʝ ʚʨʝʜʥʦʩʪʠ ʧʦʨʝʜʝ. ʋ ʦʙʟʠʨ ʩʝ ʫʟʠʤʘ ʩʘʤʦ ʘʧʩʦʣʫʪʥʘ ʚʨʝʜʥʦʩʪ ʨʘʟʣʠʢʘ 

ʟʘʪʦ ʰʪʦ ʩʝ ʥʝʛʘʪʠʚʥʝ ʠ ʧʦʟʠʪʠʚʥʝ ʨʘʟʣʠʢʝ ʧʦʪʠʨʫ, ʰʪʦ ʤʦʞʝ ʫʩʣʦʚʠʪʠ ʤʘʣʫ ὓὃὉ, ʯʘʢ ʠ 

ʢʘʜʘ ʧʨʝʜʚʠʹʘˁʝ ʥʠʿʝ ʧʨʝʮʠʟʥʦ. ɿʘ ʦʮʝʥʫ ʧʝʨʬʦʨʤʘʥʩʠ ʤʦʜʝʣʘ ʧʨʝʜʚʠʹʘˁʘ ʩʝ ʯʝʩʪʦ 

ʢʦʨʠʩʪʠ ʠ ʩʨʝʜˁʘ ʢʚʘʜʨʘʪʥʘ ʛʨʝʰʢʘ ʧʨʝʜʚʠʹʘˁʘ (ὓὛὉ): 

ὓὛὉ
ρ

ὲ
ί ίǶ  (1.36) 

ὓὛὉ ʠʤʘ ʜʚʝ ʜʦʙʨʝ ʩʪʨʘʥʝ: ʘ) ʠʩʢˀʫʯʫʿʝ ʝʬʝʢʘʪ ʥʝʛʘʪʠʚʥʦʛ ʦʜʩʪʫʧʘˁʘ, ʰʪʦ ʿʝ ʩʣʠʯʥʦ 

ʢʘʦ ʩʘ ʘʧʩʦʣʫʪʥʠʤ ʚʨʝʜʥʦʩʪʠʤʘ ʠ ʙ) ʚʝʣʠʢʝ ʛʨʝʰʢʝ ʢʘʞˁʘʚʘ ʚʠʰʝ ʥʝʛʦ ʤʘʣʝ ʛʨʝʰʢʝ.
161

 

ʇʦʣʘʟʝ˂ʠ ʦʜ ὓὛὉ, ʤʦʛʫ˂ʝ ʿʝ ʠʟʨʘʯʫʥʘʪʠ ʢʦʨʝʥ ʩʨʝʜˁʝ ʢʚʘʜʨʘʪʥʝ ʛʨʝʰʢʝ ʧʨʝʜʚʠʹʘˁʘ 

(ʝʥʛ. Root Square mean error), ʠʣʠ ʩʢʨʘ˂ʝʥʦ ὙὓὛὉ. ʂʘʦ ʤʝʨʘ ʛʨʝʰʢʝ ʧʨʝʜʚʠʹʘˁʘ, ʤʦʞʝ 

ʩʝ ʢʦʨʠʩʪʠʪʠ, ʥʝ ʩʘʤʦ ʨʘʟʣʠʢʘ, ʚʝ˂ ʠ ʧʨʦʮʝʥʪʫʘʣʥʦ ʦʜʩʪʫʧʘˁʝ ʩʪʚʘʨʥʦʛ ʦʜ ʧʨʝʜʚʠʹʝʥʦʛ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ʇʨʦʮʝʥʪʫʘʣʥʦ ʦʜʩʪʫʧʘˁʝ ʩʝ ʠʟʨʘʯʫʥʘʚʘ ʩʪʚʘˀʘˁʝʤ ʫ ʦʜʥʦʩ ʨʘʟʣʠʢʝ 

ʧʨʝʜʚʠʹʝʥʦʛ ʠ ʩʪʚʘʨʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʩʘ ʩʪʚʘʨʥʠʤ ʜʝʚʠʟʥʠʤ ʢʫʨʩʦʤ.  

ʀʘʢʦ ʿʝ ʚʘʞʥʦ ʦʮʝʥʠʪʠ ʪʘʯʥʦʩʪ ʧʨʝʜʚʠʹʘˁʘ ʚʝʣʠʯʠʥʝ ʦʯʝʢʠʚʘʥʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ 

ʢʫʨʩʘ, ʩʘ ʘʩʧʝʢʪʘ ʫʪʠʮʘʿʘ ʥʘ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ ʦʜʣʫʢʘ, ʚʘʞʥʠʿʝ ʿʝ ʧʨʦʮʝʥʠʪʠ ʩʤʝʨ ʧʨʦʤʝʥʝ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ʅʘ ʧʨʠʤʝʨ, ʧʦʣʘʟʝ˂ʠ ʦʜ ʪʝʢʫ˂ʝʛ ʩʧʦʪ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʝʚʨʘ, ʢʦʿʠ ʠʟʥʦʩʠ 

110 ʜʠʥʘʨʘ ʟʘ ʝʚʨʦ, ʤʦʜʝʣ ɸ ʧʨʦʮʝˁʫʿʝ ʜʘ ˂ʝ ʦʚʘʿ ʢʫʨʩ ʟʘ ʤʝʩʝʮ ʜʘʥʘ ʦʧʘʩʪʠ ʥʘ 105, ʘ 
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ʤʦʜʝʣ ɹ ʜʘ ˂ʝ ʧʦʨʘʩʪʠ ʥʘ 112 ʜʠʥʘʨʘ ʟʘ ʝʚʨʦ. ʋʢʦʣʠʢʦ ʢʫʨʩ ʝʚʨʘ ʟʘ ʤʝʩʝʮ ʜʘʥʘ ʦʧʘʜʥʝ ʥʘ 

109 ʜʠʥʘʨʘ ʟʘ ʝʚʨʦ, ὓὃὉ ʤʦʜʝʣʘ ɸ ˂ʝ ʙʠʪʠ ʚʝ˂ʘ ʦʜ ὓὃὉ ʤʦʜʝʣʘ ɹ, ʰʪʦ ʙʠ ʤʦʛʣʦ ʜʘ 

ʫʧʫʪʠ ʥʘ ʟʘʢˀʫʯʘʢ ʜʘ ʿʝ ʟʘ ʧʨʝʜʚʠʹʘˁʝ ʢʫʨʩʘ ʝʚʨʘ ʙʦˀʝ ʢʦʨʠʩʪʠʪʠ ʤʦʜʝʣ ɹ. ʄʝʹʫʪʠʤ, 

ʠʩʪʠʥʘ ʿʝ ʦʯʠʛʣʝʜʥʦ ʜʨʫʛʘʯʠʿʘ, ʿʝʨ ʤʦʜʝʣ ɹ ʥʘʚʦʜʠ ʥʘ ʧʦʛʨʝʰʥʫ ʦʜʣʫʢʫ ʜʘ ʪʨʝʙʘ ʦʜʤʘʭ 

ʢʫʧʠʪʠ ʝʚʨʦ, ʠʘʢʦ ʪʘʢʚʘ ʦʜʣʫʢʘ ʠʟʘʟʠʚʘ ʛʫʙʠʪʘʢ. ʇʨʝʜʚʠʹʘˁʝ ʤʦʜʝʣʘ ɸ, ʠʘʢʦ ʤʘˁʝ 

ʧʨʝʮʠʟʥʦ, ʥʘʚʦʜʠ ʥʘ ʧʨʘʚʫ ʠ ʧʨʦʬʠʪʘʙʠʣʥʫ ʦʜʣʫʢʫ ʜʘ ʩʝ ʦʜʤʘʭ ʧʨʦʜʘ ʝʚʨʦ.  

 
ʉʣʠʢʘ I -8 ɼʠʿʘʛʨʘʤ ʧʨʝʜʚʠʹʘˁʘ ʠ ʨʝʘʣʠʟʘʮʠʿʝ 

ʀʟʚʦʨ: Moosa, I.A. (2010), International Finance: An Analytical approach, Mc-Graw-Hill Australia, p. 235.  

ɼʠʿʘʛʨʘʤ ʧʨʝʜʚʠʹʘˁʘ ʠ ʨʝʘʣʠʟʘʮʠʿʝ ʦʤʦʛʫ˂ʘʚʘ ʠʩʪʦʚʨʝʤʝʥʦ ʩʘʛʣʝʜʘʚʘˁʝ ʚʝʣʠʯʠʥʝ ʠ 

ʩʤʝʨʘ ʧʨʝʜʚʠʹʝʥʠʭ ʠ ʦʩʪʚʘʨʝʥʠʭ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (cʣʠʢʘ I-8). ʊʘʯʢʝ ʥʘ ʜʠʿʘʛʨʘʤʫ 

ʩʫ ʢʦʤʙʠʥʘʮʠʿʝ ʩʪʚʘʨʥʠʭ ʠ ʧʨʝʜʚʠʹʝʥʠʭ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʘ ʣʠʥʠʿʘ ʢʦʿʘ ʧʦʜ 

ʫʛʣʦʤ ʦʜ 45 ʩʪʝʧʝʥʠ ʧʨʦʣʘʟʠ ʢʨʦʟ ʢʦʦʨʜʠʥʘʪʥʠ ʧʦʯʝʪʘʢ ʧʨʝʜʩʪʘʚˀʘ ʩʘʚʨʰʝʥʦ 

ʧʨʝʜʚʠʹʘˁʝ (ʛʨʝʰʢʘ ʧʨʝʜʚʠʹʘˁʘ ʿʝ ʿʝʜʥʘʢʘ ʥʫʣʠ). ɼʦʢ ʪʘʯʢʝ 1, 2 ʠ 3 ʫʢʘʟʫʿʫ ʥʘ ʥʫʣʪʫ 

ʛʨʝhʢʫ ʧʨʝʜʚʠʹʘˁʘ (ʥʝʤʘ ʛʨʝʰʢʝ ʫ ʦʙʠʤʫ ʠ ʩʤʝʨʫ ʧʨʦʤʝʥʘ), ʜʦʪʣʝ ʪʘʯʢʝ 4, 5, 7 ʠ ʩʚʝ 

ʪʘʯʢʝ ʫ ʧʨʚʦʤ ʢʚʘʜʨʘʥʪʫ ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ʿʝ ʧʨʝʜʚʠʹʝʥ ʧʦʨʘʩʪ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʢʘʜʘ ʦʥ 

ʩʪʚʘʨʥʦ ʨʘʩʪʝ (ʥʝʤʘ ʛʨʝʰʢʝ ʫ ʧʨʝʜʚʠʹʘˁʫ ʩʤʝʨʘ ʧʨʦʤʝʥʝ). ʊʘʯʢʘ 9 ʠ ʩʚʝ ʪʘʯʢʝ ʫ ʪʨʝ˂ʝʤ 

ʢʚʘʜʨʘʥʪʫ ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ, ʠʘʢʦ ʧʦʩʪʦʿʠ ʛʨʝʰʢʘ ʫ ʧʨʝʜʚʠʹʘˁʫ ʚʝʣʠʯʠʥʝ ʧʨʦʤʝʥʝ, ʥʝʤʘ 

ʛʨʝʰʢʝ ʫ ʧʨʝʜʚʠʹʘˁʫ ʩʤʝʨʘ ʧʨʦʤʝʥʝ (ʜʝʚʠʟʥʠ ʢʫʨʩ ʦʧʘʜʘ). ʊʘʯʢʝ 6, 8 ʠ ʩʚʝ ʪʘʯʢʝ ʫ 

ʜʨʫʛʦʤ ʠ ʯʝʪʚʨʪʦʤ ʢʚʘʜʨʘʥʪʫ ʫʢʘʟʫʿʫ ʥʘ ʛʨʝʰʢʫ ʫ ʧʨʝʜʚʠʹʘˁʫ ʩʤʝʨʘ ʧʨʦʤʝʥʝ. ʊʘʯʢʘ 6 

ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʿʝ ʧʨʝʜʚʠʹʝʥ ʧʘʜ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʠʘʢʦ ʿʝ ʦʥ ʩʪʚʘʨʥʦ ʧʦʨʘʩʪʘʦ, ʜʦʢ ʪʘʯʢʘ 

8 ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʿʝ ʧʨʝʜʚʠʹʝʥ ʨʘʩʪ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʠʘʢʦ ʿʝ ʦʥ ʦʧʘʦ.   

ʉʪʚʘʨʥʘ ʧʨʦʤʝʥʘ 

ʇʨʝʜʚʠʹʝʥʘ ʧʨʦʤʝʥʘ 
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1. ʄʝʨʝˁʝ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ 

ʈʠʟʠʢ ʩʝ ʯʝʩʪʦ ʜʝʬʠʥʠʰʝ ʢʘʦ ʤʝʨˀʠʚʘ ʥʝʠʟʚʝʩʥʦʩʪ, ʪʿ. ʦʙʿʝʢʪʠʚʥʘ ʚʝʨʦʚʘʪʥʦ˂ʘ 

ʥʘʩʪʫʧʘˁʘ ʥʝʢʦʛ ʜʦʛʘʹʘʿʘ, ʯʠʤʝ ʩʝ ʞʝʣʠ ʠʩʪʘ˂ʠ ʨʘʟʣʠʢʘ ʫ ʦʜʥʦʩʫ ʥʘ ʥʝʤʝʨˀʠʚʫ 

ʥʝʠʟʚʝʩʥʦʩʪ, ʪʿ. ʩʫʙʿʝʢʪʠʚʥʫ ʚʝʨʦʚʘʪʥʦ˂ʫ ʥʘʩʪʫʧʘˁʘ ʥʝʢʦʛ ʜʦʛʘʹʘʿʘ.
162

 ʄʝʹʫʥʘʨʦʜʥʘ 

ʦʨʛʘʥʠʟʘʮʠʿʘ ʟʘ ʩʪʘʥʜʘʨʜʠʟʘʮʠʿʫ ʿʝ ʨʠʟʠʢ ʜʝʬʠʥʠʩʘʣʘ ʢʘʦ "ʫʪʠʮʘʿ ʥʝʠʟʚʝʩʥʦʩʪʠ ʥʘ 

ʮʠˀʝʚʝ", ʧʨʠ ʯʝʤʫ, ʦʚʘʿ ʫʪʠʮʘʿ ʤʦʞʝ ʙʠʪʠ ʧʦʟʠʪʠʚʘʥ, ʥʝʛʘʪʠʚʘʥ ʠʣʠ ʦʜʩʪʫʧʘˁʝ ʦʜ 

ʦʯʝʢʠʚʘʥʦʛ.
163

 ʋ ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʠʿʘ, ʨʠʟʠʢʫ ʩʝ ʧʦʩʝʙʥʘ ʧʘʞˁʘ ʧʨʠʜʘʿʝ ʦʜ 1950-ʠʭ, 

ʦʜʥʦʩʥʦ, ʦʜ ʦʙʿʘʚˀʠʚʘˁʘ ʨʘʜʘ ʍʘʨʠʿʘ ʄʘʨʢʦʚʠʮʘ ʦ ʠʟʙʦʨʫ ʧʦʨʪʬʦʣʠʿʘ ʫʣʘʛʘˁʘ.
164

 

ʄʘʨʢʦʚʠʮ ʥʠʿʝ ʧʨʝʮʠʟʥʦ ʜʝʬʠʥʠʩʘʦ ʬʠʥʘʥʩʠʿʩʢʠ ʨʠʟʠʢ, ʤʘʜʘ ʿʝ ʧʨʠʤʝʪʠʦ ʜʘ ʩʝ ʫ 

ʪʝʦʨʠʿʠ, ʢʘʦ ʘʧʨʦʢʩʠʤʘʮʠʿʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʨʠʟʠʢʘ, ʦʙʠʯʥʦ ʢʦʨʠʩʪʠ ʚʘʨʠʿʘʥʩʘ ʦʯʝʢʠʚʘʥʦʛ 

ʧʨʠʥʦʩʘ. ʆʥ ʿʝ ʠʩʪʘʢʘʦ ʜʘ ʠʥʚʝʩʪʠʪʦʨʠ ʦʯʝʢʠʚʘʥʠ ʧʨʠʥʦʩ ʪʨʝʙʘ ʜʘ ʩʤʘʪʨʘʿʫ ʧʦʞʝˀʥʠʤ, ʘ 

ʚʘʨʠʿʘʥʩʫ ʦʚʦʛ ʧʨʠʥʦʩʘ ʥʝʧʦʞʝˀʥʦʤ. ʌʠʥʘʥʩʠʿʩʢʠ ʨʠʟʠʢ ʩʝ ʯʝʩʪʦ ʜʝʬʠʥʠʰʝ ʢʘʦ ʠʟʚʦʨ 

ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʥʝʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʧʨʝʜʫʟʝ˂ʘ, ʢʦʿʠ ʩʫ ʧʦʩʣʝʜʠʮʘ ʥʝʦʯʝʢʠʚʘʥʠʭ 

ʧʨʦʤʝʥʘ ʪʨʞʠʰʥʠʭ ʠʣʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʫʩʣʦʚʘ.
165

 ʌʠʥʘʥʩʠʿʩʢʠ ʨʠʟʠʢ ʤʦʞʝ ʫʩʣʦʚʠʪʠ 

ʥʝʦʯʝʢʠʚʘʥʦ ʫʤʘˁʝˁʝ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ, ʟʘʨʘʜʝ ʠ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʧʨʠ ʯʝʤʫ ʚʠʩʠʥʘ 

ʦʚʠʭ ʛʫʙʠʪʘʢʘ ʟʘʚʠʩʠ ʦʜ ʢʨʝʪʘˁʘ ʿʝʜʥʝ ʠʣʠ ʚʠʰʝ ʪʨʞʠʰʥʠʭ ʮʝʥʘ. ʆʩʥʦʚʥʝ ʚʨʩʪʝ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʨʠʟʠʢʘ ʩʫ ʪʨʞʠʰʥʠ, ʢʨʝʜʠʪʥʠ, ʧʦʩʣʦʚʥʠ, ʧʨʘʚʥʠ ʠ ʨʠʟʠʢ ʣʠʢʚʠʜʥʦʩʪʠ.
166

 

ɼʝʚʠʟʥʠ ʨʠʟʠʢ ʿʝ ʦʙʣʠʢ ʪʨʞʠʰʥʦʛ ʨʠʟʠʢʘ, ʘ ʦʙʠʯʥʦ ʩʝ ʜʝʬʠʥʠʰʝ ʢʘʦ ʤʝʨˀʠʚʘ 

ʥʝʠʟʚʝʩʥʦʩʪ ʫ ʧʦʛʣʝʜʫ ʢʨʝʪʘˁʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʫ ʙʫʜʫ˂ʥʦʩʪʠ.
167

 ʄʫʩʘ ʠʩʪʠʯʝ ʜʘ ʩʝ 

ʜʝʚʠʟʥʠ ʨʠʟʠʢ ʦʜʥʦʩʠ ʥʘ ʧʨʦʤʝʥˀʠʚʦʩʪ ʜʦʤʘ˂ʝ ʚʨʝʜʥʦʩʪʠ ʥʝʢʠʭ ʧʦʟʠʮʠʿʘ ʧʨʝʜʫʟʝ˂ʘ 

(ʠʤʦʚʠʥʝ, ʦʙʘʚʝʟʘ, ʧʨʠʭʦʜʘ ʠ ʩʣ.) ʠʣʠ ʧʦʢʘʟʘʪʝˀʘ ʧʦʩʣʦʚʘˁʘ (ʩʪʦʧʝ ʧʨʠʥʦʩʘ, ʩʣʦʙʦʜʥʦʛ 

ʥʦʚʯʘʥʦʛ ʪʦʢʘ ʠ ʩʣ.), ʫʩʣʝʜ ʧʨʦʤʝʥˀʠʚʦʩʪʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ.
168

 ʊʘʢʦ ʿʝ ʩʪʦʧʘ ʧʨʠʥʦʩʘ (ὶ) 

ʥʘ ʫʣʘʛʘˁʝ ʫ ʩʪʨʘʥʫ ʠʤʦʚʠʥʫ,
169

 ʧʨʝʜʫʟʝʪʦ ʫ ʧʝʨʠʦʜʫ ὸ, ʢʦʿʝ ʜʦʩʧʝʚʘ ʫ ʧʝʨʠʦʜʫ ὸ ρ: 

ὶ
ὠ

ὠ
ρ (2.1) 

ʛʜʝ ʿʝ ὠ ʚʨʝʜʥʦʩʪ ʩʪʨʘʥʝ ʠʤʦʚʠʥʝ ʠʟʨʘʞʝʥʝ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ. ɺʨʝʜʥʦʩʪ ὠ ʿʝ ʧʨʦʠʟʚʦʜ 

ʩʧʦʪ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ Ὓ (ʜʠʨʝʢʪʥʘ ʢʦʪʘʮʠʿʘ) ʠ ʚʨʝʜʥʦʩʪʠ ʩʪʨʘʥʝ ʠʤʦʚʠʥʝ ʠʟʨʘʞʝʥʝ ʫ 

ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ὠᶻ, ʪʿ. ὠ Ὓὠᶻ. ʇʨʝʤʘ ʪʦʤʝ, ʬʦʨʤʫʣʘ (2.1) ʠʤʘ ʘʣʪʝʨʥʘʪʠʚʥʠ ʦʙʣʠʢ: 

ὶ
Ὓ ὠᶻ

Ὓὠᶻ
ρ ρ ί ρ ὠᶻ ρ (2.2) 

                                                 
162

 Knight, F.H. (1921), Risk, Uncertainty, and Profit, Hart, Schaffner, and Marx, p. 233. 
163

 International Standardization Organization (2009a), ISO Guide 73:2009 Risk management - Vocabulary. 
164

 Markowitz, H. (1952), "Portfolio Selection", Journal of Finance 7(1): 77-91. 
165

 Culp, C.L. (2002), The Art of Risk Management ï Alternative Risk Transfer, Capital Structure, and the Convergence 

of Insurance and Capital Market, John Wiley and Sonsu, ʨʨ. 185-186; Horcher, K.A. (2005), Essentials of Financial 

Risk Management, John Wiley and Sons, ʨʨ. 1-2. 
166

 ɼʝʪʘˀʥʠʿʝ ʫ Culp (2002), op. cit., ʨʨ. 185-199; Horcher (2005), op. cit., ʨʨ. 23-47; Choudhry, M. (2007), An 

Introduction to Value-at-Risk, John Wiley and Sons Ltd., ʨʨ. 2-6. 
167

 Adler, M., Dumas, B. (1984), "Exposure to Currency Risk: Definition and Measurement", Financial Management 

13(2): 41-50. 
168

 Moosa (2003), op. cit., ʨʨ. 65-66. 
169

 ʉʣʠʯʥʦ ʚʘʞʠ ʫ ʩʣʫʯʘʿʫ ʦʙʘʚʝʟʘ, ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʠ ʜʨʫʛʠʭ ʩʪʘʚʢʠ ʠʟʨʘʞʝʥʠʭ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ. 
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ʛʜʝ ʩʫ ί ʠ ὠz ʧʨʦʮʝʥʪʫʘʣʥʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ʛʜʝ ʿʝ ί ÌÎ Ὓ Ὓϳ )) ʠ ʚʨʝʜʥʦʩʪʠ 

ʩʪʨʘʥʝ ʠʤʦʚʠʥʝ ʠʟʨʘʞʝʥʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʫ ʧʝʨʠʦʜʫ ʦʜ ὸ ʜʦ ὸ ρ. ɼʝʚʠʟʥʠ ʨʠʟʠʢ 

ʥʘʩʪʘʿʝ ʟʘʪʦ ʰʪʦ ʜʝʚʠʟʥʠ ʢʫʨʩ Ὓ  ʫ ʬʦʨʤʫʣʠ (2.2) ʥʠʿʝ ʧʦʟʥʘʪ ʧʨʠʣʠʢʦʤ ʜʦʥʦʰʝˁʘ 

ʦʜʣʫʢʝ ʦ ʫʣʘʛʘˁʫ (ὸ), ʪʿ. ʧʦʩʪʦʿʠ ʥʝʠʟʚʝʩʥʦʩʪ ʫ ʧʦʛʣʝʜʫ ˁʝʛʦʚʝ ʚʠʩʠʥʝ ʫ ʪʨʝʥʫʪʢʫ ὸ ρ.  

1.1. ʊʨʘʜʠʮʠʦʥʘʣʥʠ ʧʨʠʩʪʫʧʠ ʤʝʨʝˁʫ ʨʠʟʠʢʘ 

ʅʘʿʯʝʰ˂ʝ ʢʦʨʠʰ˂ʝʥʘ ʤʝʨʠʣʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ (ʚʦʣʘʪʠʣʥʦʩʪʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ) ʫ 

ʬʠʥʘʥʩʠʿʩʢʦʿ ʪʝʦʨʠʿʠ ʩʫ ʚʘʨʠʿʘʥʩʘ („) ʠ ʩʪʘʥʜʘʨʜʥʘ ʜʝʚʠʿʘʮʠʿʘ („). ʆʙʠʯʥʦ ʩʝ 

ʧʨʦʮʝˁʫʿʫ ʧʨʠʤʝʥʦʤ ʩʮʝʥʘʨʠʦ ʘʥʘʣʠʟʝ ʠʣʠ ʠʩʪʦʨʠʿʩʢʠʭ ʧʦʜʘʪʘʢʘ. ʉʮʝʥʘʨʠʦ ʧʨʠʩʪʫʧ 

ʧʦʜʨʘʟʫʤʝʚʘ ʧʨʦʮʝʥʫ „  ʠ „, ʧʦʣʘʟʝ˂ʠ ʦʜ ʧʨʦʮʝʥʝ ʦʯʝʢʠʚʘʥʝ ʧʨʦʮʝʥʪʫʘʣʥʝ ʧʨʦʤʝʥʝ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʫ ʥʘʨʝʜʥʦʤ ʧʝʨʠʦʜʫ (Ὁί ). ɸʢʦ ʿʝ ʫʪʚʨʹʝʥʦ ὲ ʤʦʛʫ˂ʠʭ ʚʨʝʜʥʦʩʪʠ 

ί , ʦʜ ʢʦʿʠʭ ʩʚʘʢʘ ʠʤʘ ʦʜʛʦʚʘʨʘʿʫ˂ʫ ʚʝʨʦʚʘʪʥʦ˂ʫ ὴ, ʧʨʠ ʯʝʤʫ ʿʝ Вὴ ρ, ʪʘʜʘ, Ὁί  

ʧʨʝʜʩʪʘʚˀʘ ʧʦʥʜʝʨʠʩʘʥʠ ʧʨʦʩʝʢ ʤʦʛʫ˂ʠʭ ί , ʛʜʝ ʩʫ ʧʦʥʜʝʨʠ ˁʠʭʦʚʝ ʚʝʨʦʚʘʪʥʦ˂ʝ ὴ: 

Ὁί ὴ ί ȟ  (2.3) 

ʛʜʝ ʿʝ Ὁ ʦʯʝʢʠʚʘˁʝ ʫʩʣʦʚˀʝʥʦ ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʨʘʩʧʦʣʦʞʠʚʠʤ ʫ ʪʨʝʥʫʪʢʫ ὸ. ʇʦʣʘʟʝ˂ʠ ʦʜ 

ʬʦʨʤʫʣʝ (2.3), „  ʠ „ ʦʯʝʢʠʚʘʥʠʭ ʧʨʦʮʝʥʪʫʘʣʥʠʭ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʩʫ: 

„ ί ὴ ί ȟ Ὁί  (2.4) 

„ί ὴ ί ȟ Ὁί  (2.5) 

ɿʘ ʧʨʦʮʝʥʫ „  ʠ „ ʢʦʨʠʰ˂ʝˁʝʤ ʠʩʪʦʨʠʿʩʢʠʭ ʧʦʜʘʪʘʢʘ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʥʘʿʧʨʝ 

ʠʟʨʘʯʫʥʘʪʠ ʧʨʦʩʝʯʥʫ ʚʨʝʜʥʦʩʪ ʠʩʪʦʨʠʿʩʢʠʭ ί (ʟʘʤʝʥʘ ʟʘ ʦʯʝʢʠʚʘʥʫ ʚʨʝʜʥʦʩʪ ʫ ʩʮʝʥʘʨʠʦ 

ʧʨʠʩʪʫʧʫ). ɸʢʦ ʿʝ ʨʘʩʧʦʣʦʞʠʚ ʫʟʦʨʘʢ ʦʜ ὲ ʠʩʪʦʨʠʿʩʢʠʭ ί ʫ ʥʠʟʫ ʧʨʦʰʣʠʭ ʧʝʨʠʦʜʘ, ʪʘʜʘ 

ʿʝ ˁʠʭʦʚʘ ʧʨʦʩʝʯʥʘ ʚʨʝʜʥʦʩʪ: 

ίӶ
ρ

ὲ
ί  (2.6) 

ʇʦʣʘʟʝ˂ʠ ʦʜ ʬʦʨʤʫʣʝ (2.6), „  ʠ „ ʿʝ ʤʦʛʫ˂ʝ ʫʪʚʨʜʠʪʠ ʢʦʨʠʰ˂ʝˁʝʤ ʬʦʨʤʫʣʘ (2.7) ʠ (2.8).  

„ ί
ρ

ὲ ρ
ί ίӶ (2.7) 

 

„ί
ρ

ὲ ρ
ί ίӶ (2.8) 
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ɺʝ˂ʝ ʚʨʝʜʥʦʩʪʠ „  ʠ „ ʫʢʘʟʫʿʫ ʥʘ ʚʝ˂ʫ ʜʠʩʧʝʨʟʠʿʫ ʤʦʛʫ˂ʠʭ ʠʩʭʦʜʘ ʦʢʦ ʦʯʝʢʠʚʘʥʝ 

ʚʨʝʜʥʦʩʪʠ, ʪʠʤʝ ʠ ʥʘ ʚʝ˂ʠ ʜʝʚʠʟʥʠ ʨʠʟʠʢ. ɿʘʭʚʘˀʫʿʫ˂ʠ ʧʨʝʪʧʦʩʪʘʚʢʘʤʘ ʦ ʥʦʨʤʘʣʥʦʿ 

ʨʘʩʧʦʜʝʣʠ ʠ ʩʝʨʠʿʩʢʦʿ ʥʝʟʘʚʠʩʥʦʩʪʠ,
 
ʥʘ ʢʦʿʠʤʘ ʧʦʯʠʚʘʿʫ „  ʠ „,

 
ʢʦʨʠʰ˂ʝˁʝʤ ʧʦʜʘʪʢʘ ʦ 

„  ʠ „ ʟʘ ʿʝʜʘʥ ʧʝʨʠʦʜ, ʤʦʛʫ˂ʝ ʿʝ ʧʨʦʮʝʥʠʪʠ „  ʠ „ ʟʘ ʜʫʞʠ ʠʣʠ ʢʨʘ˂ʠ ʧʝʨʠʦʜ.
170

 ɹʫʜʫ˂ʠ 

ʜʘ ʧʨʦʩʝʯʥʘ ʢʘʣʝʥʜʘʨʩʢʘ ʛʦʜʠʥʘ ʠʤʘ ςυς ʪʨʛʦʚʘʯʢʘ ʜʘʥʘ, ʛʦʜʠʰˁʘ „ ʤʦʞʝ ʙʠʪʠ 

ʫʪʚʨʹʝʥʘ ʤʥʦʞʝˁʝʤ ʜʥʝʚʥʝ „ ʩʘ Ѝςυς, ʦʜʥʦʩʥʦ, ʜʥʝʚʥʘ „ ʤʦʞʝ ʙʠʪʠ ʫʪʚʨʹʝʥʘ ʜʝˀʝˁʝʤ 

ʛʦʜʠʰˁʝ „ ʩʘ Ѝςυς. ʈʝʣʘʮʠʿʝ ʛʦʜʠʰˁʝ ʠ ʜʥʝʚʥʝ „ ʩʫ ʜʘʪʝ ʬʦʨʤʫʣʘʤʘ (2.9) ʠ (2.10). 

„ ί „ ίЍςυς (2.9) 

 

„ ί
„ ί

Ѝςυς
„ ί ρςυςϳ  (2.10) 

ʛʜʝ ʩʫ „ ί ʠ  „ ί ʛʦʜʠʰˁʘ, ʦʜʥʦʩʥʦ ʜʥʝʚʥʘ ʩʪʘʥʜʘʨʜʥʘ ʜʝʚʠʿʘʮʠʿʘ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ 

ʢʫʨʩʘ. ʀʩʪʦ ʿʝ ʤʦʛʫ˂ʝ ʫʪʚʨʜʠʪʠ ʚʘʨʠʿʘʥʩʫ ʠ ʩʪʘʥʜʘʨʜʥʫ ʜʝʚʠʿʘʮʠʿʫ ʟʘ ʤʝʩʝʮ ʜʘʥʘ (Ѝςρ 

ʠʣʠ ςρȾςυς), ʥʝʜʝˀʫ ʜʘʥʘ (Ѝυ ʠʣʠ υȾςυς) ʠʣʠ ʙʠʣʦ ʢʦʿʠ ʜʨʫʛʠ ʧʝʨʠʦʜ ʚʨʝʤʝʥʘ.  

ʊʘʙʝʣʘ II -1 ʆʩʥʦʚʥʠ ʩʪʘʪʠʩʪʠʯʢʠ ʧʦʢʘʟʘʪʝˀʠ ʟʘ ʜʥʝʚʥʝ ʧʨʦʤʝʥʝ ʚʨʝʜʥʦʩʪʠ RSD  

ɼʝʚʠʟʥʠ ʢʫʨʩ ʄʠʥʠʤʫʤ ʄʘʢʩʠʤʫʤ 
ʉʨʝʜˁʘ 

ʚʨʝʜʥʦʩʪ 

ʉʪʘʥʜʘʨʜʥʘ 

ʜʝʚʠʿʘʮʠʿʘ 

EUR/RSD -3,6001% 2,9580% 0,0250% 0,4067% 

USD/RSD -3,9386% 4,7959% 0,0176% 0,7727% 

GBP/RSD -3,5194% 5,1869% 0,0175% 0,6610% 

CHF/RSD -8,5452% 3,7889% 0,0336% 0,6274% 

JPY/RSD -4,8292% 5,6130% 0,0320% 0,9214% 
ʀʟʚʦʨ: ɿʘ ʧʨʦʨʘʯʫʥʝ ʩʫ ʢʦʨʠʰ˂ʝʥʠ ʧʦʜʘʮʠ ʦ ʜʥʝʚʥʠʤ ʩʨʝʜˁʠʤ ʜʝʚʠʟʥʠʤ ʢʫʨʩʝʚʠʤʘ 

RSD ʫ ʦʜʥʦʩʫ ʥʘ EUR, USD, GBP, CHF ʠ JPY, ʫ ʧʝʨʠʦʜʫ ʦʜ ʿʘʥʫʘʨʘ 2003. ʜʦ 

ʜʝʮʝʤʙʨʘ 2012., ʜʦʩʪʫʧʥʠ ʥʘ www.nbs.rs  

ʋ ʪʘʙʝʣʠ II-1 ʩʫ, ʟʘ ʧʝʨʠʦʜ ʦʜ 06. ʿʘʥʫʘʨʘ 2003. ʜʦ 31. ʜʝʮʝʤʙʨʘ 2012. (2.535 

ʪʨʛʦʚʘʯʢʠʭ ʜʘʥʘ), ʧʨʠʢʘʟʘʥʠ ʦʩʥʦʚʥʠ ʩʪʘʪʠʩʪʠʯʢʠ ʧʦʢʘʟʘʪʝˀʠ (ʤʠʥʠʤʫʤ, ʤʘʢʩʠʤʫʤ, 

ʩʨʝʜˁʘ ʚʨʝʜʥʦʩʪ ʠ ʩʪʘʥʜʘʨʜʥʘ ʜʝʚʠʿʘʮʠʿʘ) ʟʘ ʜʥʝʚʥʝ ʧʨʦʤʝʥʝ ʚʨʝʜʥʦʩʪʠ RSD ʫ ʦʜʥʦʩʫ ʥʘ 

ʧʝʪ ʩʪʨʘʥʠʭ ʚʘʣʫʪʘ (ʜʠʨʝʢʪʥʘ ʢʦʪʘʮʠʿʘ ʠʟ ʧʝʨʩʧʝʢʪʠʚʝ ʉʨʙʠʿʝ): EUR, USD, GBP, CHF ʠ 

JPY. ʅʘ ʦʩʥʦʚʫ ʠʥʬʦʨʤʘʮʠʿʘ ʠʟ ʪʘʙʝʣʝ ʩʝ ʤʦʞʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʿʝ RSD ʥʘʿʚʠʰʝ ʧʨʦʩʝʯʥʦ 

ʜʥʝʚʥʦ ʛʫʙʠʦ ʥʘ ʚʨʝʜʥʦʩʪʠ ʫ ʦʜʥʦʩʫ ʥʘ CHF, ʠʘʢʦ ʿʝ ʫ ʦʜʥʦʩʫ ʥʘ ʠʩʪʫ ʚʘʣʫʪʫ ʟʘʙʝʣʝʞʠʦ 

ʥʘʿʚʝ˂ʠ ʨʘʩʪ ʚʨʝʜʥʦʩʪʠ ʪʦʢʦʤ ʿʝʜʥʦʛ ʜʘʥʘ (8,55%). ʉ ʦʙʟʠʨʦʤ ʥʘ ʚʨʝʜʥʦʩʪʠ ʩʪʘʥʜʘʨʜʥʝ 

ʜʝʚʠʿʘʮʠʿʝ, ʥʘʿʨʠʟʠʯʥʠʿʠ ʢʫʨʩ ʿʝ ʙʠʦ JPY/RSD, ʧʘ ʿʝ ʢʨʠʚʘ ʨʘʩʧʦʜʝʣʝ ʬʨʝʢʚʝʥʮʠʿʘ ʟʘ ʦʚʘʿ 

ʢʫʨʩ ʥʘʿʨʘʟʚʫʯʝʥʠʿʘ, ʪʿ. ʥʘʿʚʠʰʝ ʩʧˀʦʰʪʝʥʘ (ʝʥʛ. skewed). ʅʘʿʤʘˁʝ ʨʠʟʠʯʘʥ ʢʫʨʩ ʿʝ ʙʠʦ 

EUR/RSD, ʧʘ ʿʝ ʢʨʠʚʘ ʨʘʩʧʦʜʝʣʝ ʟʘ ʦʚʘʿ ʢʫʨʩ ʥʘʿʠʟʜʫʞʝʥʠʿʘ, ʪʿ. ʥʘʿʤʘˁʝ ʩʧˀʦʰʪʝʥʘ.  

                                                 
170

 ʅʦʨʤʘʣʥʘ ʨʘʩʧʦʜʝʣʘ (ʬʨʝʢʚʝʥʮʠʿʘ ʠʣʠ ʚʝʨʦʚʘʪʥʦ˂ʘ) ʿʝ ʦʜʨʝʹʝʥʘ ʩʘʤʦ ʩʨʝʜˁʦʤ ʚʨʝʜʥʦʰ˂ʫ ʠ ʩʪʘʥʜʘʨʜʥʦʤ 

ʜʝʚʠʿʘʮʠʿʦʤ, N(‘ȟ„. ʉʪʘʥʜʘʨʜʠʟʦʚʘʥʘ ʿʝ ʢʘʦ N(0, 1) ʩʘ ʩʨʝʜˁʦʤ ʚʨʝʜʥʦʰ˂ʫ ʿʝʜʥʘʢʦʤ ʥʫʣʠ ʠ ʩʪʘʥʜʘʨʜʥʦʤ 

ʜʝʚʠʿʘʮʠʿʦʤ ʿʝʜʥʘʢʦʤ ʿʝʜʥʠʮʠ. ɻʨʘʬʠʯʢʠ ʩʝ ʧʨʝʜʩʪʘʚˀʘ ʢʘʦ ʥʝʧʨʝʢʠʜʥʘ ʢʨʠʚʘ ʫ ʦʙʣʠʢʫ ʟʚʦʥʘ (ʝʥʛ. bell-shaped 

curve), ʢʦʿʘ ʿʝ ʩʠʤʝʪʨʠʯʥʘ ʫ ʦʜʥʦʩʫ ʥʘ ʩʨʝʜˁʫ ʚʨʝʜʥʦʩʪ (ʢʦʿʘ ʿʝ ʠʩʪʦʚʨʝʤʝʥʦ ʤʝʜʠʿʘʥʘ ʠ ʤʦʜʫʩ). ʉʧˀʦʰʪʝʥʦʩʪ 

(ʝʥʛ. kurtosis) ʦʚʘʢʚʝ ʨʘʩʧʦʜʝʣʝ ʠʤʘ ʚʨʝʜʥʦʩʪ 3, ʘ ʘʩʠʤʝʪʨʠʯʥʦʩʪ (ʝʥʛ. skewness) ʚʨʝʜʥʦʩʪ 0. ʉʝʨʠʿʩʢʘ 

ʥʝʟʘʚʠʩʥʦʩʪ (ʝʥʛ. serial independence) ʟʥʘʯʠ ʜʘ ʧʨʦʤʝʥʝ ʥʝʢʝ ʚʘʨʠʿʘʙʣʝ, ʥʧʨ. ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʪʦʢʦʤ ʿʝʜʥʦʛ ʜʘʥʘ 

ʥʝ ʫʪʠʯʫ ʥʘ ʧʨʦʮʝʥʝ ʦ ˁʝʥʦʿ ʧʨʦʤʝʥʠ ʪʦʢʦʤ ʙʠʣʦ ʢʦʛ ʜʨʫʛʦʛ ʜʘʥʘ. 

http://www.nbs.rs/
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ʋ ʪʝʦʨʠʿʠ ʩʝ ʯʝʩʪʦ ʧʨʝʪʧʦʩʪʘʚˀʘ ʜʘ ʿʝ ʩʪʚʘʨʥʘ ʚʘʨʠʿʘʥʩʘ ʿʝʜʥʘʢʘ ʢʚʘʜʨʘʪʫ ʜʥʝʚʥʦʛ 

ʧʨʠʥʦʩʘ, ʪʘʢʦ ʜʘ ʿʝ: 

„ ί ί  (2.11) 

ʆʚʘ ʧʨʝʪʧʦʩʪʘʚʢʘ ʧʨʦʠʟʣʘʟʠ ʠʟ ʩʪʘʚʘ, ʜʘ ʿʝ ʟʘ ʚʨʝʤʝʥʩʢʝ ʩʝʨʠʿʝ ʩʘ ʚʠʩʦʢʦʤ ʬʨʝʢʚʝʥʮʠʿʦʤ 

(ʥʧʨ. ʩʝʨʠʿʝ ʧʨʦʰʣʠʭ ʜʥʝʚʥʠʭ ί), ʧʨʦʩʝʯʥʘ ʚʨʝʜʥʦʩʪ (ίӶ) ʧʨʠʙʣʠʞʥʦ ʿʝʜʥʘʢʘ ʥʫʣʠ, ʪʘʢʦ 

ʜʘ ʩʝ ʚʘʨʠʿʘʥʩʘ ʤʦʞʝ ʠʟʿʝʜʥʘʯʠʪʠ ʩʘ ʢʚʘʜʨʘʪʦʤ ʧʨʠʥʦʩʘ (ʚʠʜʝʪʠ ʧʨʦʩʝʯʥʝ ʚʨʝʜʥʦʩʪʠ ʫ 

ʪʘʙʝʣʠ II-1).
171

 ɸʥʜʝʨʩʝʥ ʠ ɹʦʣʝʨʩʣʝʚ ʧʨʝʜʣʘʞʫ ʧʨʦʮʝʥʫ ʩʪʚʘʨʥʝ ʜʥʝʚʥʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʥʘ 

ʦʩʥʦʚʫ ʠʥʪʨʘʜʥʝʚʥʠʭ ʧʦʜʘʪʘʢʘ (ʧʦʜʘʮʠ ʦ ʧʨʦʤʝʥʘʤʘ ʚʨʝʜʥʦʩʪʠ ʢʫʨʩʘ ʥʘ ʩʚʘʢʠʭ ʧʝʪ 

ʤʠʥʫʪʘ, ʩʘʪ ʚʨʝʤʝʥʘ ʠʪʜ.).
172

 ɼʝʿ ʠ ʃʫʠʩ, ʤʝʹʫʪʠʤ, ʢʦʨʠʩʪʝ ʢʚʘʜʨʘʪ ʥʝʜʝˀʥʦʛ ʧʨʠʥʦʩʘ ʠ 

ʚʘʨʠʿʘʥʩʫ ʜʥʝʚʥʠʭ ʧʨʠʥʦʩʘ ʫ ʿʝʜʥʦʿ ʥʝʜʝˀʠ ʧʦʤʥʦʞʝʥ ʩʘ ʙʨʦʿʝʤ ʪʨʛʦʚʘʯʢʠʭ ʜʘʥʘ ʫ ʪʦʿ 

ʥʝʜʝˀʠ.
173

 ʈʘʟʣʦʛ ʿʝ ʪʦ ʰʪʦ ʜʥʝʚʥʠ ʧʨʠʥʦʩʠ ʤʦʛʫ ʙʠʪʠ ʿʝʜʥʘʢʠ ʥʫʣʠ, ʰʪʦ ʙʠ ʥʘʚʝʣʦ ʥʘ 

ʟʘʢˀʫʯʘʢ ʦ ʥʠʩʢʦʿ ʚʦʣʘʪʠʣʥʦʩʪʠ, ʠʘʢʦ ʿʝ ʠʥʪʨʘʜʥʝʚʥʘ ʚʦʣʘʪʠʣʥʦʩʪ ʚʝʦʤʘ ʚʠʩʦʢʘ. 

ʅʝʜʝˀʥʠ ʧʨʠʥʦʩʠ ʩʫ ʨʝʹʝ ʿʝʜʥʘʢʠ ʥʫʣʠ.  

ɸʥʘʣʠʟʠʨʘʿʫ˂ʠ ʠʩʧʫˁʝʥʦʩʪ ʧʨʝʪʧʦʩʪʘʚʢʠ ʦ ʥʦʨʤʘʣʥʦʿ ʨʘʩʧʦʜʝʣʠ ʫ ʩʪʚʘʨʥʠʤ 

ʪʨʞʠʰʥʠʤ ʫʩʣʦʚʠʤʘ, ʢʦʥʢʨʝʪʥʠʿʝ ʩʧˀʦʰʪʝʥʦʩʪ ʩʪʚʘʨʥʝ ʨʘʩʧʦʜʝʣʝ ʬʨʝʢʚʝʥʮʠʿʘ, ʍʘʣ ʠ 

ɺʘʿʪ ʩʫ ʟʘʢˀʫʯʠʣʠ ʜʘ ʚʨʝʜʥʦʩʪʠ ʠ ʧʨʦʮʝʥʪʫʘʣʥʝ ʧʨʦʤʝʥʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʚʝʣʠʯʠʥʘ, 

ʫʢˀʫʯʫʿʫ˂ʠ ʜʝʚʠʟʥʠ ʢʫʨʩ, ʨʝʪʢʦ ʠʤʘʿʫ ʥʦʨʤʘʣʥʫ ʨʘʩʧʦʜʝʣʫ.
174

 ʇʦʨʝʜʝ˂ʠ ʪʝʦʨʠʿʩʢʦ (ʫ 

ʩʢʣʘʜʫ ʩʘ ʤʦʜʝʣʦʤ ʥʦʨʤʘʣʥʝ ʨʘʩʧʦʜʝʣʝ) ʠ ʩʪʚʘʨʥʦ ʧʨʦʮʝʥʪʫʘʣʥʦ ʫʯʝʰ˂ʝ ʪʨʛʦʚʘʯʢʠʭ 

ʜʘʥʘ ʥʘ ʢʨʘʿʫ ʢʦʿʠʭ ʩʫ ʧʨʦʤʝʥʝ ʚʨʝʜʥʦʩʪʠ ʢʫʨʩʝʚʘ USD ʫ ʦʜʥʦʩʫ ʥʘ 12 ʚʘʣʫʪʘ ʙʠʣʝ ʚʝ˂ʝ 

ʦʜ ʿʝʜʥʝ, ʜʚʝ, ʪʨʠ, ʯʝʪʠʨʠ, ʧʝʪ ʠ ʰʝʩʪ ʩʪʘʥʜʘʨʜʥʠʭ ʜʝʚʠʿʘʮʠʿʘ ʫ ʦʜʥʦʩʫ ʥʘ ʧʨʦʩʝʯʥʝ 

ʚʨʝʜʥʦʩʪʠ ʦʚʠʭ ʢʫʨʩʝʚʘ, ʦʥʠ ʩʫ ʫʪʚʨʜʠʣʠ ʜʘ ʿʝ ʩʪʚʘʨʥʘ ʨʘʩʧʦʜʝʣʘ ʬʨʝʢʚʝʥʮʠʿʘ ʜʝʚʠʟʥʦʛ 

ʢʫʨʩʘ ʤʘˁʝ ʩʧˀʦʰʪʝʥʘ (ʣʝʧʪʦʢʫʨʪʠʯʥʘ) ʦʜ ʥʦʨʤʘʣʥʝ ʨʘʩʧʦʜʝʣʝ, ʪʿ. ʜʘ ʿʝ ʠʟʜʫʞʝʥʠʿʘ ʠ ʜʘ 

ʠʤʘ ʜʝʙˀʝ ʢʨʘʿʝʚʝ (ʝʥʛ. heavy tails).
175

 ʊʦ ʠʭ ʿʝ ʥʘʚʝʣʦ ʥʘ ʟʘʢˀʫʯʘʢ ʜʘ ʩʫ ʝʢʩʪʨʝʤʥʝ 

(ʚʝʦʤʘ ʚʝʣʠʢʝ ʠ ʚʝʦʤʘ ʤʘʣʝ) ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʚʝʨʦʚʘʪʥʠʿʝ ʦʜ ʫʤʝʨʝʥʠʭ. 

ʂʦʨʠʩʪʝ˂ʠ ʍʘʣʦʚ ʠ ɺʘʿʪʦʚ ʧʨʠʩʪʫʧ, ʢʘʦ ʠ ʧʦʜʘʪʢʝ ʦ ʜʥʝʚʥʠʤ ʧʨʦʮʝʥʪʫʘʣʥʠʤ 

ʧʨʦʤʝʥʘʤʘ ʢʫʨʩʘ RSD ʫ ʦʜʥʦʩʫ ʥʘ ʠʟʘʙʨʘʥʝ ʚʘʣʫʪʝ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ, ʫ ʪʘʙʝʣʠ II-2 

ʩʫ ʧʨʝʜʩʪʘʚˀʝʥʘ ʪʝʦʨʠʿʩʢʘ ʫʯʝʰ˂ʘ ʪʨʛʦʚʘʯʢʠʭ ʜʘʥʘ, ʩʪʚʘʨʥʘ ʫʯʝʰ˂ʘ ʜʦ ʢʦʿʠʭ ʩʫ ʜʦʰʣʠ 

ʍʘʣ ʠ ɺʘʿʪ ʠ ʩʪʚʘʨʥʘ ʫʯʝʰ˂ʘ ʥʘ ʦʩʥʦʚʫ ʧʦʜʘʪʘʢʘ ʦ ʜʥʝʚʥʠʤ ʧʨʦʤʝʥʘʤʘ ʢʫʨʩʘ RSD, ʢʘʦ ʠ 

ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʚʨʝʜʥʦʩʪʠ ʟʘ ʩʧˀʦʰʪʝʥʦʩʪ ʨʘʩʧʦʜʝʣʝ. ʅʘ ʦʩʥʦʚʫ ʪʘʙʝʣʝ II-2 ʩʝ ʤʦʞʝ 

ʟʘʢˀʫʯʠʪʠ ʜʘ ʩʪʚʘʨʥʘ ʫʯʝʰ˂ʘ ʪʨʛʦʚʘʯʢʠʭ ʜʘʥʘ ʫʪʚʨʹʝʥʘ ʥʘ ʦʩʥʦʚʫ ʠʩʪʦʨʠʿʩʢʠʭ ʧʨʦʤʝʥʘ 
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ʢʫʨʩʘ RSD ʥʝ ʦʜʛʦʚʘʨʘʿʫ ʪʝʦʨʠʿʩʢʠʤ ʫʯʝʰ˂ʠʤʘ, ʦʜʥʦʩʥʦ ʜʘ ʩʫ ʙʣʠʞʘ ʫʯʝʰ˂ʠʤʘ ʜʦ ʢʦʿʠʭ 

ʩʫ ʜʦʰʣʠ ʍʘʣ ʠ ɺʘʿʪ. ʋʦʯˀʠʚʦ ʿʝ ʚʠʩʦʢʦ ʫʯʝʰ˂ʝ ʜʥʝʚʥʠʭ ʧʨʦʤʝʥʘ ʚʝ˂ʠʭ ʦʜ ʧʨʦʩʝʢʘ ʟʘ 

ʪʨʠ, ʯʝʪʠʨʠ, ʧʝʪ ʠ ʰʝʩʪ ʩʪʘʥʜʘʨʜʥʠʭ ʜʝʚʠʿʘʮʠʿʘ. ʉʧˀʦʰʪʝʥʦʩʪ ʨʘʩʧʦʜʝʣʝ ʬʨʝʢʚʝʥʮʠʿʘ 

ʧʨʦʤʝʥʘ ʢʫʨʩʘ RSD ʠʤʘ ʿʘʢʦ ʚʠʩʦʢʫ ʧʦʟʠʪʠʚʥʫ ʚʨʝʜʥʦʩʪ, ʚʝ˂ʫ ʦʜ ʩʧˀʦʰʪʝʥʦʩʪʠ ʢʦʿʫ ʩʫ 

ʫʪʚʨʜʠʣʠ ʍʘʣ ʠ ɺʘʿʪ, ʰʪʦ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʩʫ ʜʥʝʚʥʝ ʧʨʦʤʝʥʝ ʢʫʨʩʘ RSD ʫ ʧʦʩʤʘʪʨʘʥʦʤ 

ʧʝʨʠʦʜʫ ʙʠʣʝ ʝʢʩʪʨʝʤʥʝ.    

ʊʘʙʝʣʘ II -2  ʊʝʦʨʠʿʩʢʘ ʠ ʩʪʚʘʨʥʝ ʨʘʩʧʦʜʝʣʝ ʜʥʝʚʥʠʭ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ 

ɹʨʦʿ „ί 
ʉʪʚʘʨʥʘ ʨʘʩʧʦʜʝʣʘ  

(ʍʘʣ ʠ ɺʘʿʪ) 

ʉʪʚʘʨʥʘ ʨʘʩʧʦʜʝʣʘ 

(RSD) 

ʊʝʦʨʠʿʩʢʘ 

ʨʘʩʧʦʜʝʣʘ 

> 1 „ί 25,04 22,07 31,73 

> 2 „ί 5,27 4,26 4,55 

> 3 „ί 1,34 1,55 0,27 

> 4 „ί 0,29 0,59 0,01 

> 5 „ί 0,08 0,30 0,00 

> 6 „ί 0,03 0,13 0,00 

ʉʧˀʦʰʪʝʥʦʩʪ 6,39 8,62 3,00 
ʀʟʚʦʨ: ɿʘ ʧʨʦʨʘʯʫʥʝ ʫ ʢʦʣʦʥʠ ʉʪʚʘʨʥʝ ʚʨʝʜʥʦʩʪʠ (RSD) ʩʫ ʢʦʨʠʰ˂ʝʥʠ ʧʦʜʘʮʠ ʦ 

ʜʥʝʚʥʠʤ ʩʨʝʜˁʠʤ ʜʝʚʠʟʥʠʤ ʢʫʨʩʝʚʠʤʘ RSD ʫ ʦʜʥʦʩʫ ʥʘ EUR, USD, GBP, CHF ʠ JPY, 

ʫ ʧʝʨʠʦʜʫ ʦʜ ʿʘʥʫʘʨʘ 2003-ʜʝʮʝʤʙʨʘ 2012., ʜʦʩʪʫʧʥʠ ʥʘ www.nbs.rs  

ʇʦʨʝʜ ʧʨʝʪʧʦʩʪʘʚʢʝ ʦ ʥʦʨʤʘʣʥʦʿ ʨʘʩʧʦʜʝʣʠ, ʫʧʦʪʨʝʙˀʠʚʦʩʪ ʩʪʘʥʜʘʨʜʥʝ ʜʝʚʠʿʘʮʠʿʝ ʫ 

ʩʪʚʘʨʥʠʤ ʪʨʞʠʰʥʠʤ ʫʩʣʦʚʠʤʘ ʜʦʜʘʪʥʦ ʥʘʨʫʰʘʚʘʿʫ ʩʪʝʧʝʥʦʚʘˁʝ ʦʜʩʪʫʧʘˁʘ ʦʜ ʧʨʦʩʝʯʥʝ 

ʚʨʝʜʥʦʩʪʠ ʠ ʧʦʜʿʝʜʥʘʢ ʪʨʝʪʤʘʥ ʧʦʟʠʪʠʚʥʠʭ ʠ ʥʝʛʘʪʠʚʥʠʭ ʦʜʩʪʫʧʘˁʘ. ʂʘʦ ʦʜʛʦʚʦʨ ʥʘ ʦʚʝ 

ʢʨʠʪʠʢʝ, ʥʝʢʠ ʘʫʪʦʨʠ ʧʨʝʧʦʨʫʯʫʿʫ ʢʦʨʠʰ˂ʝˁʝ ʩʨʝʜˁʝʛ ʘʧʩʦʣʫʪʥʦʛ ʦʜʩʪʫʧʘˁʘ (ὓὃὈ, 

ʝʥʛ. Mean absolute deviation) ʠ ʧʦʣʫʚʘʨʠʿʘʥʩʝ ʥʝʛʘʪʠʚʥʠʭ ʦʜʩʪʫʧʘˁʘ (ὈὛὠ, ʝʥʛ. Downside 

semi-variance).
176

 ὓὃὈ ʤʦʞʝ ʜʘ ʙʫʜʝ ʫʪʚʨʹʝʥʦ ʧʦ ʘʥʘʣʦʛʠʿʠ ʩʘ ʬʦʨʤʫʣʦʤ (1.35): 

ὓὃὈί
ρ

ὲ
ȿί ίӶȿ (2.12) 

ὓὃὈ ʦʪʢʣʘˁʘ ʫʪʠʮʘʿ ʧʨʝʜʟʥʘʢʘ ʦʜʩʪʫʧʘˁʘ, ʿʝʨ ʫ ʦʙʟʠʨ ʫʟʠʤʘ ʩʘʤʦ ˁʠʭʦʚʫ ʘʧʩʦʣʫʪʥʫ 

ʚʨʝʜʥʦʩʪ, ʢʘʦ ʠ ʫʪʠʮʘʿ ʩʪʝʧʝʥʦʚʘˁʘ, ʯʠʤʝ ʧʦʩʝʙʥʦ ʥʝ ʥʘʛʣʘʰʘʚʘ ʚʝʣʠʢʘ ʦʜʩʪʫʧʘˁʘ. 

ʇʦʣʘʟʝ˂ʠ ʦʜ ʬʦʨʤʫʣʝ (2.7), ὈὛὠ ʤʦʞʝ ʜʘ ʙʫʜʝ ʫʪʚʨʹʝʥʘ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

ὈὛὠί
ρ

ὲ
ὢ  (2.13) 

ʛʜʝ ʿʝ ὢ ί ίӶ ʢʘʜʘ ʿʝ ί ίӶ, ʦʜʥʦʩʥʦ ὢ π ʢʘʜʘ ʿʝ ί ίӶ, ʜʦʢ ʿʝ ὲ ʙʨʦʿ ʦʧʩʝʨʚʘʮʠʿʘ 

ʟʘ ʢʦʿʝ ʿʝ ί ίӶ. ʇʦʣʫʜʝʚʠʿʘʮʠʿʫ ʥʝʛʘʪʠʚʥʠʭ ʦʜʩʪʫʧʘˁʘ ʿʝ ʤʦʛʫ˂ʝ ʫʪʚʨʜʠʪʠ ʢʘʦ 

ʢʚʘʜʨʘʪʥʠ ʢʦʨʝʥ ʦʜ ὈὛὠ. ɺʘʨʠʿʘʥʩʘ ʥʘ ʠʩʪʠ ʥʘʯʠʥ ʪʨʝʪʠʨʘ ʥʝʛʘʪʠʚʥʘ (ʥʝʧʦʚʦˀʥʘ) ʠ 

ʧʦʟʠʪʠʚʥʘ (ʧʦʚʦˀʥʘ) ʦʜʩʪʫʧʘˁʘ ʦʜ ʧʨʦʩʝʯʥʝ ʚʨʝʜʥʦʩʪʠ, ʠʘʢʦ ʩʫ ʩʘ, ʘʩʧʝʢʪʘ ʫʧʨʘʚˀʘˁʘ 

ʨʠʟʠʢʦʤ, ʟʥʘʯʘʿʥʠʿʘ ʥʝʛʘʪʠʚʥʘ ʦʜʩʪʫʧʘˁʘ. ὈὛὠ ʤʝʨʠ ʚʘʨʠʿʘʙʠʣʥʦʩʪ ʩʘʤʦ ʟʘ ʦʧʩʝʨʚʘʮʠʿʝ 

(ί) ʩʘ ʥʝʛʘʪʠʚʥʠʤ ʦʜʩʪʫʧʘˁʠʤʘ. ʇʨʠ ʪʦʤʝ, ʥʝʛʘʪʠʚʥʦ ʦʜʩʪʫʧʘˁʝ ʥʝ ʪʨʝʙʘ ʩʭʚʘʪʠʪʠ 
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ʧʨʦʩʪʦ ʤʘʪʝʤʘʪʠʯʢʠ, ʚʝ˂ ʢʘʦ ʦʜʩʪʫʧʘˁʝ ʢʦʿʝ ʠʟʘʟʠʚʘ ʛʫʙʠʪʘʢ. ʉʤʘˁʝˁʝ (ʧʦʚʝ˂ʘˁʝ) 

ʢʫʨʩʘ RSD, ʪʿ. ʧʦʚʝ˂ʘˁʝ (ʩʤʘˁʝˁʝ) ʢʫʨʩʘ RSD ʤʘˁʝ ʦʜ ʦʯʝʢʠʚʘʥʦʛ, ʠʟʘʟʠʚʘ ʛʫʙʠʪʘʢ ʟʘ 

ʧʨʝʜʫʟʝ˂ʝ ʩʘ ʦʯʝʢʠʚʘʥʠʤ ʧʨʠʣʠʚʠʤʘ (ʦʜʣʠʚʠʤʘ) ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ.  ʂʘʜʘ ʿʝ ʨʘʩʧʦʜʝʣʘ 

ʬʨʝʢʚʝʥʮʠʿʘ ʥʦʨʤʘʣʥʘ ʠʣʠ ʩʠʤʝʪʨʠʯʥʘ, ὈὛὠ ʿʝ ʿʝʜʥʘʢʘ ʚʘʨʠʿʘʥʩʠ („). ʂʘʜʘ je ʨʘʩʧʦʜʝʣʘ 

ʬʨʝʢʚʝʥʮʠʿʘ (ʠʣʠ ʚʝʨʦʚʘʪʥʦ˂ʘ) aʩʠʤʝʪʨʠʯʥʘ (ʝʥʛ. skewed), ὈὛὠ ʤʦʞʝ ʦʜʩʪʫʧʠʪʠ ʦʜ 

ʦʙʠʯʥʝ ʚʘʨʠʿʘʥʩʝ. ɼʝʚʠʟʥʠ ʢʫʨʩ ʢʦʿʠ ʥʘʿʚʝ˂ʠ ʙʨʦʿ ʪʨʛʦʚʘʯʢʠʭ ʜʘʥʘ ʙʝʣʝʞʠ ʤʘʣʝ 

ʧʦʟʠʪʠʚʥʝ ʧʨʦʮʝʥʪʫʘʣʥʝ ʧʨʦʤʝʥʝ, ʘ ʤʘʣʠ ʙʨʦʿ ʪʨʛʦʚʘʯʢʠʭ ʜʘʥʘ ʚʝʣʠʢʝ ʥʝʛʘʪʠʚʥʝ 

ʧʨʦʮʝʥʪʫʘʣʥʝ ʧʨʦʤʝʥʝ (ʥʝʛʘʪʠʚʥʦ ʘʩʠʤʝʪʨʠʯʥʘ ʨʘʩʧʦʜʝʣʘ), ʠʤʘ˂ʝ ʚʝ˂ʫ ὈὛὠ ʥʝʛʦ „ .
177

  

ʊʘʙʝʣʘ II -3  ʅʝʢʦʣʠʢʦ ʤʝʨʘ ʨʠʟʠʢʘ ʫʪʚʨʹʝʥʠʭ ʥʘ ʦʩʥʦʚʫ ʜʥʝʚʥʠʭ ʧʨʦʤʝʥʘ ʚʨʝʜʥʦʩʪʠ RSD  

 ὓὃὈί ὈὛὠί „ ί ɸʩʠʤʝʪʨʠʯʥʦʩʪ 

EUR/RSD 0,2551% 0,0017% 0,0017% -0,1293 

USD/RSD 0,5752% 0,0059% 0,0060% 0,2047 

GBP/RSD 0,4725% 0,0044% 0,0044% 0,1202 

CHF/RSD 0,3994% 0,0043% 0,0039% -1,2932 

JPY/RSD 0,6630% 0,0082% 0,0085% 0,4928 
ʀʟʚʦʨ: ɿʘ ʧʨʦʨʘʯʫʥʝ ʩʫ ʢʦʨʠʰ˂ʝʥʠ ʧʦʜʘʮʠ ʦ ʜʥʝʚʥʠʤ ʩʨʝʜˁʠʤ ʜʝʚʠʟʥʠʤ ʢʫʨʩʝʚʠʤʘ RSD ʫ 

ʦʜʥʦʩʫ ʥʘ EUR, USD, GBP, CHF ʠ JPY, ʫ ʧʝʨʠʦʜʫ ʦʜ ʿʘʥʫʘʨʘ 2003. ʜʦ ʜʝʮʝʤʙʨʘ 2012., 

ʜʦʩʪʫʧʥʠ ʥʘ www.nbs.rs 

ʋ ʪʘʙʝʣʠ II-3 ʩʫ ʜʘʪʝ ʚʨʝʜʥʦʩʪʠ ʟʘ ʪʨʠ ʤʝʨʝ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ - ὓὃὈί, ὈὛὠί, 

„ ί, ʢʘʦ ʠ ʟʘ ʘʩʠʤʝʪʨʠʯʥʦʩʪ ʨʘʩʧʦʜʝʣʘ ʬʨʝʢʚʝʥʮʠʿʘ, ʫʪʚʨʹʝʥʝ ʥʘ ʦʩʥʦʚʫ ʠʩʪʦʨʠʿʩʢʠʭ 

ʧʦʜʘʪʘʢʘ ʦ ʢʨʝʪʘˁʫ ʢʫʨʩʘ RSD ʫ ʦʜʥʦʩʫ ʥʘ ʠʟʘʙʨʘʥʝ ʚʘʣʫʪʝ ʫ ʧʝʨʠʦʜʫ ʦʜ ʿʘʥʫʘʨʘ 2003. 

ʜʦ ʜʝʮʝʤʙʨʘ 2012. ʄʦʞʝ ʩʝ ʫʦʯʠʪʠ ʜʘ ὓὃὈ ʠ ὈὛὠ ʥʝ ʥʫʜʝ ʟʥʘʯʘʿʥʦ ʜʨʫʛʘʯʠʿʫ ʦʮʝʥʫ 

ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʫ ʦʜʥʦʩʫ ʥʘ „ ί. ʂʫʨʩ EUR/RSD ʿʝ ʠ ʜʘˀʝ ʥʘʿʤʘˁʝ ʨʠʟʠʯʘʥ, ʜʦʢ ʿʝ 

ʢʫʨʩ JPY/RSD ʥʘʿʨʠʟʠʯʥʠʿʠ. ʋ ʩʢʣʘʜʫ ʩʘ ʦʯʝʢʠʚʘˁʠʤʘ, ʢʫʨʩʝʚʠ ʢʦʿʠ ʠʤʘʿʫ ʥʝʛʘʪʠʚʥʦ 

ʘʩʠʤʝʪʨʠʯʥʫ ʨʘʩʧʦʜʝʣʫ (EUR/RSD ʠ CHF/RSD), ʠʤʘʿʫ ʚʠʰʝ ʚʨʝʜʥʦʩʪʠ ὈὛὠ ʫ ʦʜʥʦʩʫ ʥʘ 

„ ί (ʦʚʘ ʨʘʟʣʠʢʘ ʙʠ ʫ ʩʣʫʯʘʿʫ ʢʫʨʩʘ EUR/RSD ʙʠʣʘ ʦʯʠʛʣʝʜʥʘ ʜʘ ʿʝ ʧʨʠʢʘʟʘʥ ʚʝ˂ʠ ʙʨʦʿ 

ʜʝʮʠʤʘʣʘ). ɺʨʝʜʥʦʩʪʠ ʘʩʠʤʝʪʨʠʯʥʦʩʪʠ, ʥʘʨʦʯʠʪʦ ʚʠʩʦʢʝ ʫ ʩʣʫʯʘʿʫ ʢʫʨʩʝʚʘ CHF/RSD ʠ 

JPY/RSD, ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ʩʪʚʘʨʥʝ ʨʘʩʧʦʜʝʣʝ ʬʨʝʢʚʝʥʮʠʿʘ ʥʠʩʫ ʩʠʤʝʪʨʠʯʥʝ ʫ ʦʜʥʦʩʫ ʥʘ 

ʩʨʝʜˁʫ ʚʨʝʜʥʦʩʪ, ʪʿ. ʜʘ ʥʝʤʘʿʫ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʥʦʨʤʘʣʥʝ ʨʘʩʧʦʜʝʣʝ. 

1.2. ʄʦʜʝʣʠ ʠʩʪʦʨʠʿʩʢe ʚʦʣʘʪʠʣʥʦʩʪʠ 

ʄʦʜʝʣʠ ʠʩʪʦʨʠʿʩʢʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʩʫ ʨʘʟʚʠʿʝʥʠ ʧʦʣʘʟʝ˂ʠ ʦʜ ʤʦʜʝʣʘ ʠʩʪʦʨʠʿʩʢʝ ʚʘʨʠʿʘʥʩʝ 

(ʬʦʨʤʫʣʘ (2.7) ʠʣʠ (2.11)), ʘ ʦʤʦʛʫ˂ʘʚʘʿʫ ʧʨʦʮʝʥʫ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʧʨʘ˂ʝˁʝʤ 

ʚʦʣʘʪʠʣʥʦʩʪʠ (ʚʘʨʠʿʘʥʩʝ) ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʫ ʥʠʟʫ ʧʨʦʰʣʠʭ ʧʝʨʠʦʜʘ. ʆʩʥʦʚʥʠ ʤʦʜʝʣʠ 

ʠʩʪʦʨʠʿʩʢʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʩʫ ʤʦʜʝʣ ʠʩʪʦʨʠʿʩʢʦʛ ʧʨʦʩʝʢʘ ʠ ʤʦʜʝʣ ʧʦʢʨʝʪʥʠʭ ʩʨʝʜʠʥʘ. 

ʄʦʜʝʣ ʠʩʪʦʨʠʿʩʢʦʛ ʧʨʦʩʝʢʘ ʠʩʪʠ ʟʥʘʯʘʿ ʧʨʠʜʘʿʝ ʩʚʠʤ ʧʨʦʰʣʠʤ ʧʨʦʮʝʥʘʤʘ ʚʘʨʠʿʘʥʩʝ ʠ 

ʧʦʜʨʘʟʫʤʝʚʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʘʨʠʪʤʝʪʠʯʢʝ ʩʨʝʜʠʥʝ ʚʘʨʠʿʘʥʩʠ ʫʪʚʨʹʝʥʠʭ ʬʦʨʤʫʣʦʤ (2.7) 

ʠʣʠ (2.11). ʄʦʜʝʣ ʧʦʢʨʝʪʥʠʭ ʩʨʝʜʠʥʘ ʿʝ ʥʝʰʪʦ ʩʝʣʝʢʪʠʚʥʠʿʠ, ʿʝʨ ʫ ʧʨʦʮʝʥʫ ʫʢˀʫʯʫʿʝ 

ʩʘʤʦ ʥʘʿʥʦʚʠʿʝ ʧʨʦʮʝʥʝ, ʜʦʢ ʧʨʦʮʝʥʝ ʢʦʿʝ ʧʦʪʠʯʫ ʠʟ ʜʘˀʝ ʧʨʦʰʣʦʩʪʠ ʠʩʢˀʫʯʫʿʝ 
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(ʧʦʜʨʘʟʫʤʝʚʘ ʩʪʘʣʥʦ ʧʦʤʝʨʘˁʝ ʚʨʝʤʝʥʩʢʦʛ ʦʢʚʠʨʘ (ʝʥʛ. rolling window)).
178

 ʅʘʯʠʥ ʜʘ ʩʝ 

ʚʝ˂ʠ ʟʥʘʯʘʿ ʧʨʠʜʘ ʥʦʚʠʿʠʤ ʧʨʦʮʝʥʘʤʘ ʿʝʩʪʝ ʧʦʥʜʝʨʠʩʘˁʝ ʧʨʠʤʝʥʦʤ ʩʣʝʜʝ˂ʝʛ ʤʦʜʝʣʘ: 

„ ί ύ„  (2.14) 

ʛʜʝ ʿʝ ύ ʧʦʥʜʝʨ ʜʦʜʝˀʝʥ ʧʨʦʮʝʥʠ Ὥ. ɺʨʝʜʥʦʩʪ ʧʦʥʜʝʨʘ ύ ʿʝ ʤʘˁʘ ʟʘ ʦʧʩʝʨʚʘʮʠʿʝ ʠʟ 

ʜʘˀʝ ʧʨʦʰʣʦʩʪʠ. ɼʘˀʠʤ ʨʘʟʚʦʿʝʤ ʬʦʨʤʫʣʝ (2.14), ʜʦʣʘʟʠ ʩʝ ʜʦ ʤʦʜʝʣʘ ʝʢʩʧʦʥʝʥʮʠʿʘʣʥʦ 

ʧʦʥʜʝʨʠʩʘʥʠʭ ʧʦʢʨʝʪʥʠʭ ʩʨʝʜʠʥʘ (ʝʥʛ. Exponentially weighted moving average) ʠʣʠ 

EWMA ʤʦʜʝʣʘ. ʋ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʤʦʜʝʣʦʤ, ʧʦʥʜʝʨʠ ύ ʩʝ ʝʢʩʧʦʥʝʥʮʠʿʘʣʥʦ ʩʤʘˁʫʿʫ ʟʘ 

ʦʧʩʝʨʚʘʮʠʿʝ ʢʦʿʝ ʧʦʪʠʯʫ ʠʟ ʜʘˀʝ ʧʨʦʰʣʦʩʪʠ. ʊʘʢʦ ʿʝ ύ ‗ύ, ʛʜʝ ʿʝ ‗ ʢʦʥʩʪʘʥʪʘ, 

ʧʦʟʥʘʪʘ ʧʦʜ ʥʘʟʠʚʦʤ ʬʘʢʪʦʨ ʦʧʘʜʘˁʘ (ʝʥʛ. decay factor) ʢʦʿʘ ʠʤʘ ʚʨʝʜʥʦʩʪ ʠʟʤʝʹʫ ʥʫʣʝ ʠ 

ʝʿʜʠʥʠʮʝ. ʉʣʝʜʠ ʜʘ ʿʝ ʚʘʨʠʿʘʥʩʫ „  ʤʦʛʫ˂ʝ ʠʟʨʘʯʫʥʘʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

„ ί ‗„ ρ ‗ί  (2.15) 

ʌʦʨʤʫʣʘ (2.15) ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʿʝ ʚʘʨʠʿʘʥʩʫ „  ʤʦʛʫ˂ʝ ʧʨʦʮʝʥʠʪʠ ʥʘ ʢʨʘʿʫ ʜʘʥʘ ὸ ρ, 

ʧʦʣʘʟʝ˂ʠ ʦʜ „  (ʢʦʿʘ ʿʝ ʧʨʦʮʝˁʝʥʘ ʥʘ ʢʨʘʿʫ ʜʘʥʘ ὸ ς ʥʘ ʦʩʥʦʚʫ „ ) ʠ ί  (ʧʦʩʣʝʜˁʘ 

ʜʥʝʚʥʘ ʧʨʦʮʝʥʪʫʘʣʥʘ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ). ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʬʦʨʤʫʣʘ (2.15) 

ʧʨʝʜʩʪʘʚˀʘ ʨʝʢʫʨʟʠʚʥʠ ʦʙʣʠʢ ʬʦʨʤʫʣʝ (2.16) ʟʘʩʥʦʚʘʥʝ ʥʘ ὲ ʧʨʦʰʣʠʭ ʦʧʩʝʨʚʘʮʠʿʘ: 

„ ί ρ ‗ ‗ ί ‗„  (2.16) 

ɺʘʨʠʿʘʥʩʫ „  ʿʝ ʜʦʚʦˀʥʦ ʿʝʜʥʦʤ ʠʟʨʘʯʫʥʘʪʠ ʧʨʠʤʝʥʦʤ ʬʦʨʤʫʣʝ (2.16), ʘ ʟʘʪʠʤ ʟʘ ʜʥʝʚʥʝ 

ʧʨʦʮʝʥʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʢʦʨʠʩʪʠʪʠ ʬʦʨʤʫʣʫ (2.15).
179

 ʂʘʜʘ ʿʝ ὲ ʚʝʣʠʢʦ, ‗„  ʧʦʩʪʘʿʝ 

ʟʘʥʝʤʘʨˀʠʚʦ ʤʘʣʦ, ʪʘʢʦ ʜʘ ʤʦʞʝ ʜʘ ʙʫʜʝ ʠʩʢˀʫʯʝʥʦ ʠʟ ʧʨʦʮʝʥʝ. ʊʘʜʘ ʿʝ ʬʦʨʤʫʣʘ (2.15) 

ʠʜʝʥʪʠʯʥʘ ʬʦʨʤʫʣʠ (2.14), ʧʨʠ ʯʝʤʫ ʿʝ ύ ρ ‗‗ . ʇʦʥʜʝʨʠ ʟʘ ʧʨʦʮʝʥʪʫʘʣʥʝ 

ʧʨʦʤʝʥʝ ί ʩʝ ʩʤʘˁʫʿʫ ʧʦ ʩʪʦʧʠ ‗ ʩʘ ʧʦʤʝʨʘˁʝʤ ʜʘˀʝ ʫ ʧʨʦʰʣʦʩʪ. 

ɿʘ ʧʨʠʤʝʥʫ EWMA ʤʦʜʝʣʘ ʿʝ ʚʝʦʤʘ ʚʘʞʥʦ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʘʯʠʥ ʧʨʦʮʝʥʠʪʠ 

ʢʦʥʩʪʘʥʪʫ ‗. ʀʟ ʬʦʨʤʫʣʝ (2.15) ʿʝ ʿʘʩʥʦ ʜʘ ʚʝ˂ʘ ʚʨʝʜʥʦʩʪ ‗ ʤʘˁʠ ʟʥʘʯʘʿ ʜʘʿʝ ʧʨʦʤʝʥʠ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠʟ ʧʦʩʣʝʜˁʝʛ ʧʝʨʠʦʜʘ ί , ʧʘ ˂ʝ ʧʨʦʮʝʥʝ ʜʥʝʚʥʝ ʚʦʣʘʪʠʣʥʦʩʪʠ „ 

ʩʧʦʨʠʿʝ ʫʢˀʫʯʠʚʘʪʠ ʥʦʚʝ ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʜʥʝʚʥʠʤ ʧʨʦʮʝʥʪʫʘʣʥʠʤ ʧʨʦʤʝʥʘʤʘ ʜʝʚʠʟʥʦʛ 

ʢʫʨʩʘ. ʋ ʩʢʣʘʜʫ ʩʘ ʈʠʩʢ ʄʝʪʨʠʢʩ (RiskMetrics) ʤʝʪʦʜʦʣʦʛʠʿʦʤ, ʢʦʿʫ ʿʝ ʨʘʟʚʠʣʘ ʢʦʤʧʘʥʠʿʘ 

ɷʝʿ ʇʠ ʄʦʨʛʘʥ (J.P. Morgan), ʦʧʪʠʤʘʣʥʘ ʚʨʝʜʥʦʩʪ ʢʦʥʩʪʘʥʪʝ ‗ ʿʝ ʦʥʘ ʢʦʿʘ ʤʠʥʠʤʠʟʠʨʘ 

ʢʦʨʝʥ ʩʨʝʜˁʝ ʢʚʘʜʨʘʪʥʝ ʛʨʝʰʢʝ ʧʨʦʮʝʥʝ ʚʘʨʠʿʘʥʩʝ ὙὓὛὉ (ʚʠʜʝʪʠ ʬʦʨʤʫʣʫ (1.36)):
180
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ʂʦʨʠʩʪʝ˂ʠ ʦʚʘʿ ʧʨʠʩʪʫʧ, ʢʦʤʧʘʥʠʿʘ ɷʝʿ ʇʠ ʄʦʨʛʘʥ ʿʝ ʫʪʚʨʜʠʣʘ ʦʪʧʠʤʘʣʥʝ ʚʨʝʜʥʦʩʪʠ 

ʢʦʥʩʪʘʥʪʝ ‗ ʟʘ ʚʠʰʝ ʦʜ 480 ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ ʜʥʝʚʥʠʭ ʠ ʤʝʩʝʯʥʠʭ ʧʦʜʘʪʘʢʘ 

(ʫʢˀʫʯʫʿʫ˂ʠ ʧʨʦʮʝʥʪʫʘʣʥʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ) ʫ ʥʝʢʦʣʠʢʦ ʟʝʤʘˀʘ. ʊʝ ʚʨʝʜʥʦʩʪʠ ʩʫ 

ʟʘ ʩʝʨʠʿʝ ʜʥʝʚʥʠʭ ʧʦʜʘʪʘʢʘ 0,94, ʘ ʟʘ ʩʝʨʠʿʝ ʤʝʩʝʯʥʠʭ ʧʦʜʘʪʘʢʘ 0,97.
181

 ʆʚʘ ʢʦʤʧʘʥʠʿʘ ʿʝ 

ʜʦʰʣʘ ʠ ʜʦ ʦʧʪʠʤʘʣʥʠʭ ʚʨʝʜʥʦʩʪʠ ʟʘ ‗, ʢʦʿʝ ʩʝ ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ ʟʘ ʧʨʦʮʝʥʫ ʚʦʣʘʪʠʣʥʦʩʪʠ 

ʨʘʟʣʠʯʠʪʠʭ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ ʥʘ ʨʘʟʣʠʯʠʪʠʤ ʪʨʞʠʰʪʠʤʘ.  

1.3. ʄʦʜʝʣʠ ʘʫʪʦʨʝʛʨʝʩʠʦʥʝ ʫʩʣʦʚʥʝ ʭʝʪʝʨʦʩʢʝʜʘʩʪʠʯʥʦʩʪʠ 

ʋ ʪʨʘʜʠʮʠʦʥʘʣʥʠʤ ʠ ʤʦʜʝʣʠʤʘ ʠʩʪʦʨʠʿʩʢʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʩʝ ʧʦʣʘʟʠ ʦʜ ʧʨʝʪʧʦʩʪʘʚʢʝ 

ʭʦʤʦʩʢʝʜʘʩʪʠʯʥʦʩʪʠ, ʪʿ. ʧʨʝʪʧʦʩʪʘʚʢʝ ʜʘ ʚʘʨʠʿʘʥʩʘ ʨʝʟʠʜʫʘʣʘ (ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ) ʦʩʪʘʿʝ 

ʥʝʧʨʦʤʝˁʝʥʘ ʩʘ ʧʨʦʪʦʢʦʤ ʚʨʝʤʝʥʘ. ʈʦʙʝʨʪ ɽʥʛʣ ʿʝ 1982. ʫʢʘʟʘʦ ʥʘ ʥʝʦʜʨʞʠʚʦʩʪ ʦʚʝ 

ʧʨʝʪʧʦʩʪʘʚʢʝ ʠ ʪʠʤʝ ʟʥʘʯʘʿʥʦ ʦʜʨʝʜʠʦ ʩʤʝʨ ʢʘʩʥʠʿʠʭ ʠʩʪʨʘʞʠʚʘˁʘ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ.
182

 ɹʨʦʿʥʘ ʝʤʧʠʨʠʿʩʢʘ ʠʩʪʨʘʞʠʚʘˁʘ ʩʫ ʧʦʪʚʨʜʠʣʘ ʜʘ ʿʝ ʬʠʥʘʥʩʠʿʩʢʠʤ 

ʚʨʝʤʝʥʩʢʠʤ ʩʝʨʠʿʘʤʘ ʩʚʦʿʩʪʚʝʥʦ ʛʨʫʧʠʩʘˁʝ (ʢʣʘʩʪʝʨʠʩʘˁʝ) ʚʦʣʘʪʠʣʥʦʩʪʠ, ʰʪʦ ʟʥʘʯʠ ʜʘ 

ʩʫ ʚʝʣʠʢʝ ʧʨʦʤʝʥʝ (ʚʠʩʦʢʘ ʚʦʣʘʪʠʣʥʦʩʪ) ʧʨʘ˂ʝʥʝ ʚʝʣʠʢʠʤ ʧʨʦʤʝʥʘʤʘ, ʜʦʢ ʩʫ ʤʘʣʝ 

ʧʨʦʤʝʥʝ (ʥʠʩʢʘ ʚʦʣʘʪʠʣʥʦʩʪ), ʧʦ ʧʨʘʚʠʣʫ, ʧʨʘ˂ʝʥʝ ʤʘʣʠʤ ʧʨʦʤʝʥʘʤʘ.
183

 ɻʨʫʧʠʩʘˁʝ 

ʚʦʣʘʪʠʣʥʦʩʪʠ, ʪʠʤʝ ʠ ʨʠʟʠʢʘ, ʿʝ ʦʯʠʛʣʝʜʥʦ ʠ ʥʘ ʩʣʠʮʠ IIï1, ʥʘ ʢʦʿʦʿ ʿʝ ʛʨʘʬʠʯʢʠ 

ʧʨʠʢʘʟʘʥʦ ʢʨʝʪʘˁʝ ʜʥʝʚʥʠʭ ʧʨʦʮʝʥʪʫʘʣʥʠʭ ʧʨʦʤʝʥʘ ʢʫʨʩʘ EUR/RSD ʫ ʧʝʨʠʦʜʫ ʿʘʥʫʘʨ, 

2003 - ʿʘʥʫʘʨ, 2013.
184

 ʉ ʦʙʟʠʨʦʤ ʥʘ ʩʪʚʘʨʥʝ ʩʪʘʪʠʩʪʠʯʢʝ ʦʩʦʙʠʥʝ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ, ʧʨʝʪʧʦʩʪʘʚʢʘ ʦ ʭʦʤʦʩʢʝʜʘʩʪʠʯʥʦʩʪʠ ʟʥʘʯʘʿʥʦ ʦʛʨʘʥʠʯʘʚʘ 

ʫʧʦʪʨʝʙˀʠʚʦʩʪ ʤʦʜʝʣʘ ʢʦʿʠ ʩʝ ʥʘ ˁʦʿ ʟʘʩʥʠʚʘʿʫ, ʧʘ ʩʫ ʫ ʪʝʦʨʠʿʠ ʨʘʟʚʠʿʝʥʠ ʥʝʣʠʥʝʘʨʥʠ 

ʤʦʜʝʣʠ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ, ʢʦʿʠ ʫʚʘʞʘʚʘʿʫ ʚʨʝʤʝʥʩʢʫ ʫʩʣʦʚˀʝʥʦʩʪ ʚʘʨʠʿʘʥʩʝ. 

  
ʉʣʠʢʘ II -1  ɼʥʝʚʥʝ ʧʨʦʮʝʥʪʫʘʣʥʝ ʧʨʦʤʝʥʝ ʢʫʨʩʘ EUR/RSD ʫ ʧʝʨʠʦʜʫ ʿʘʥʫʘʨ 2003 - ʿʘʥʫʘʨ 2013. 

ʀʟʚʦʨ: ʇʦʜʘʮʠ ʩʫ ʧʨʝʫʟʝʪʠ ʩʘ www.nbs.rs  

                                                 
181

 Ibid., p. 100. 
182

 Engle, R.F. (1982), "Autoregressive Conditional Heteroscedasticity with Estimates of the Variance of United 

Kingdom Inflation", Econometrica 50(4): 987-1007. 
183

 ɹʝʨʘ ʠ ʍʠʛʠʥʩ ʠʩʪʠʯʫ ʜʘ ʿʝ ʄʘʥʜʝʣʙʨʦʪ ʿʦʰ 1963. ʧʨʠʤʝʪʠʦ ʜʘ ʤʥʦʛʝ ʬʠʥʘʥʩʠʿʩʢʝ ʧʨʦʤʝʥˀʠʚʝ ʠʤʘʿʫ 

ʠʟʜʫʞʝʥʫ ʨʘʩʧʦʜʝʣʫ, ʚʨʝʤʝʥʩʢʠ ʫʩʣʦʚˀʝʥʫ ʚʘʨʠʿʘʥʩʫ ʠ ʪʝʥʜʝʥʮʠʿʫ ʢʘ ʛʨʫʧʠʩʘˁʫ ʚʦʣʘʪʠʣʥʦʩʪʠ (Bera, A.K., 

Higgins, M.L. (1993), "ARCH Models: Properties, Estimation and Testing". Journal of Economic Surveys 7(4): 305-

366). ɺʠʜʝʪʠ ʠ Brooks (2008), op.cit., ʨʨ. 386-387; Moosa, Bhatti (2010), op. cit., pʨ. 9-12. 
184

 ʉʝʨʠʿʘ ʥʘ ʩʣʠʮʠ IIï1 ʿʝ ʩʪʘʮʠʦʥʘʨʥʘ ʫ ʩʨʝʜʠʥʠ. ʅʘʠʤʝ, ʥʝʩʪʘʮʠʦʥʘʨʥʘ ʩʝʨʠʿʘ ʥʦʤʠʥʘʣʥʠʭ ʚʨʝʜʥʦʩʪʠ ʢʫʨʩʘ 

RSD/EUR ʿʝ ʜʠʬʝʨʝʥʮʠʨʘʥʘ ʠʟʨʘʯʫʥʘʚʘˁʝʤ ˁʝʥʠʭ ʜʥʝʚʥʠʭ ʧʨʦʤʝʥʘ. ɹʫʜʫ˂ʠ ʜʘ ʿʝ ʩʪʘʮʠʦʥʘʨʥʦʩʪ ʧʦʩʪʠʛʥʫʪʘ 

ʥʘʢʦʥ ʿʝʜʥʦʛ ʜʠʬʝʨʝʥʮʠʨʘˁʘ, ʩʝʨʠʿʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʩʝ ʤʦʞʝ ʦʟʥʘʯʠʪʠ ʢʘʦ ʠʥʪʝʛʨʠʩʘʥʘ ʧʨʚʦʛ ʨʝʜʘ, ʠʣʠ I(1). 
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ʋʦʧʰʪʘʚʘˁʝʤ ʧʨʝʤʠʩʝ ʦ ʭʦʤʦʩʢʝʜʘʩʪʠʯʥʦʩʪʠ, ɽʥʛʣ ʿʝ ʨʘʟʚʠʦ ʢʣʘʩʫ ʩʪʦʭʘʩʪʠʯʢʠʭ 

ʧʨʦʮʝʩʘ, ʧʦʜ ʥʘʟʠʚʦʤ ʧʨʦʮʝʩʠ ʘʫʪʦʨʝʛʨʝʩʠʦʥʝ ʫʩʣʦʚʥʝ ʭʝʪʝʨʦʩʢʝʜʘʩʪʠʯʥʦʩʪʠ (ʝʥʛ. 

autoregressive conditional heteroscedastic), ʠʣʠ ARCH ʧʨʦʮʝʩʠ. ʆʚʦ ʩʫ ʤʝʹʫʩʦʙʥʦ 

ʥʝʢʦʨʝʣʠʩʘʥʠ ʧʨʦʮʝʩʠ ʩʘ ʩʨʝʜˁʦʤ ʚʨʝʜʥʦʰ˂ʫ ʿʝʜʥʘʢʦʤ ʥʫʣʠ, ʫʩʣʦʚʥʦʤ ʚʘʨʠʿʘʥʩʦʤ ʢʦʿʘ 

ʩʝ ʤʝˁʘ ʧʦʜ ʫʪʠʮʘʿʝʤ ʧʨʦʰʣʦʩʪʠ ʠ ʥʝʧʨʦʤʝʥˀʠʚʦʤ ʙʝʟʫʩʣʦʚʥʦʤ ʚʘʨʠʿʘʥʩʦʤ.
185

 ʋ 

ʧʨʦʩʪʠʤ ʣʠʥʝʘʨʥʠʤ ʨʝʛʨʝʩʠʦʥʠʤ ʠ ʩʣʠʯʥʠʤ ʤʦʜʝʣʠʤʘ ʩʝ ʫʛʣʘʚʥʦʤ ʧʦʣʘʟʠ ʦʜ 

ʧʨʝʪʧʦʩʪʘʚʢʝ ʜʘ ʿʝ ʩʣʫʯʘʿʥʘ ʛʨʝʰʢʘ ‐ ʥʦʨʤʘʣʥʦ ʜʠʩʪʨʠʙʫʠʨʘʥʘ, ʩʘ ʩʨʝʜˁʦʤ ʚʨʝʜʥʦʰ˂ʫ 

ʿʝʜʥʘʢʦʤ ʥʫʣʠ ʠ ʥʝʧʨʦʤʝʥˀʠʚʦʤ ʚʘʨʠʿʘʥʩʦʤ „. ɽʥʛʣ, ʤʝʹʫʪʠʤ, ʧʦʣʘʟʠ ʦʜ ʧʨʝʪʧʦʩʪʘʚʢʝ 

ʜʘ „  ʨʝʟʠʜʫʘʣʘ ‐ ʟʘʚʠʩʠ ʦʜ ʢʚʘʜʨʘʪʘ ʧʨʦʰʣʠʭ ʚʨʝʜʥʦʩʪʠ ‐ (ʧʨʝʪʧʦʩʪʘʚʢʘ 

ʭʝʪʝʨʦʩʢʝʜʘʩʪʠʯʥʦʩʪʠ ʠʣʠ ʚʘʨʠʿʘʥʩʝ ʢʦʿʘ ʩʝ ʤʝˁʘ ʩʘ ʧʨʦʪʦʢʦʤ ʚʨʝʤʝʥʘ). ɱʝʜʘʥ ʦʜ ʥʘʯʠʥʘ 

ʜʘ ʩʝ ʤʦʜʝʣʠʨʘ ʦʚʘʢʦ ʩʭʚʘ˂ʝʥʘ ʚʨʝʤʝʥʩʢʠ ʫʩʣʦʚˀʝʥʘ „  ʿʝ: 

„ ύ ύ‐  (2.18) 

ʛʜʝ ʩʫ ύ  ʠ ύ  ʧʘʨʘʤʝʪʨʠ ʤʦʜʝʣʘ. ʌʦʨʤʫʣʘ (2.18) ʿʝ ʦʩʥʦʚʥʠ ARCH(1) ʧʨʦʮʝʩ, ʿʝʨ 

ʫʩʣʦʚʥʘ ʚʘʨʠʿʘʥʩʘ ʨʝʟʠʜʫʘʣʘ ‐ ʟʘʚʠʩʠ ʦʜ ʢʚʘʜʨʘʪʘ ʿʝʜʥʝ ˁʝʛʦʚʝ ʧʨʝʪʭʦʜʥʝ ʚʨʝʜʥʦʩʪʠ. 

ʇʨʝʪʧʦʩʪʘʚʢʘ ARCH ʤʦʜʝʣʘ ʿʝ ʜʘ ʩʫ ʫʩʣʦʚʥʘ ʚʘʨʠʿʘʥʩʘ ʟʘʚʠʩʥʝ ʧʨʦʤʝʥˀʠʚʝ („) ʠ 

ʨʝʟʠʜʫʘʣʘ ʠʩʪʝ, ʧʘ ʿʝ ʥʘ ʦʩʥʦʚʫ ʧʨʦʮʝʥʝ ʫʩʣʦʚʥʝ ʚʘʨʠʿʘʥʩʝ ʨʝʟʠʜʫʘʣʘ ʤʦʛʫ˂ʝ ʧʨʦʮʝʥʠʪʠ 

ʚʦʣʘʪʠʣʥʦʩʪ ʟʘʚʠʩʥʝ ʧʨʦʤʝʥˀʠʚʝ.
186

 ʊʨʝʙʘ ʧʨʠʤʝʪʠʪʠ ʜʘ ʿʝ ʬʦʨʤʫʣʘ (2.18) ʥʝʧʦʪʧʫʥʠ 

ʤʦʜʝʣ, ʿʝʨ ʦʙʿʘʰˁʘʚʘ ʩʘʤʦ ʫʩʣʦʚʥʫ ʚʘʨʠʿʘʥʩʫ, ʘʣʠ ʥʝ ʠ ʫʩʣʦʚʥʫ ʧʨʦʩʝʯʥʫ ʚʨʝʜʥʦʩʪ. 

ʇʦʣʘʟʝ˂ʠ ʦʜ ARCH(1) ʤʦʜʝʣʘ, ʤʦʛʫ˂ʝ ʿʝ, ʠʩʪʦʚʨʝʤʝʥʦ, ʦʜʨʝʜʠʪʠ ʧʨʦʩʝʯʥʫ ʚʨʝʜʥʦʩʪ 

ʠ ʚʘʨʠʿʘʥʩʫ ʧʨʦʮʝʥʪʫʘʣʥʠʭ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʠ ʪʦ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

ί  ὢ ‐            ‐ȿɱͯπȟὬ  (2.19) 

 

Ὤ ύ ύ‐  (2.20) 

ʛʜʝ ʿʝ ὢ ʚʝʢʪʦʨ ʥʝʟʘʚʠʩʥʠʭ ʧʨʦʤʝʥˀʠʚʠʭ (ʧʨʦʰʣʝ ʚʨʝʜʥʦʩʪʠ ʟʘʚʠʩʥʝ ʧʨʦʤʝʥˀʠʚʝ ί, 

ʢʘʦ ʫ ʘʫʪʦʨʝʛʨʝʩʠʦʥʦʤ ʤʦʜʝʣʫ),  ʿʝ ʚʝʢʪʦʨ ʧʘʨʘʤʝʪʘʨʘ ʤʦʜʝʣʘ, ʘ ɱ ʠʥʬʦʨʤʘʮʠʿʝ 

ʨʘʩʧʦʣʦʞʠʚʝ ʫ ʪʨʝʥʫʪʢʫ ὸ. ʈʝʟʠʜʫʘʣ ‐ ʿʝ ʥʝʟʘʚʠʩʥʦ ʨʘʩʧʦʜʝˀʝʥ, ʩʘ ʧʨʦʩʝʯʥʦʤ 

ʚʨʝʜʥʦʰ˂ʫ ʿʝʜʥʘʢʦʤ ʥʫʣʠ ʠ ʫʩʣʦʚʥʦʤ ʚʘʨʠʿʘʥʩʦʤ Ὤ (ʘʫʪʦʨʠ, ʫʢˀʫʯʫʿʫ˂ʠ ɽʥʛʣʘ, ʟʘ 

ʫʩʣʦʚʥʫ ʚʘʨʠʿʘʥʩʫ ʥʘʿʯʝʰ˂ʝ ʢʦʨʠʩʪʝ ʦʟʥʘʢʫ Ὤ, ʘ ʥʝ „).
187

 ʌʦʨʤʫʣʘ (2.19) ʿʝ ʬʦʨʤʫʣʘ ʟʘ 

ʫʩʣʦʚʥʫ ʧʨʦʩʝʯʥʫ ʚʨʝʜʥʦʩʪ (ʦʧʠʩʫʿʝ ʢʘʢʦ ʩʝ ʟʘʚʠʩʥʘ ʧʨʦʤʝʥˀʠʚʘ ί ʤʝˁʘ ʩʘ ʧʨʦʪʦʢʦʤ 

ʚʨʝʤʝʥʘ), ʘ (2.20) ʟʘ ʫʩʣʦʚʥʫ ʚʘʨʠʿʘʥʩʫ. ʋ ʩʢʣʘʜʫ ʩʘ ARCH(1) ʤʦʜʝʣʦʤ, ʘʢʦ ʿʝ ʨʝʟʠʜʫʘʣ 

‐  ʚʝʣʠʢʠ, ʚʝʣʠʢʘ ʿʝ ʚʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ˂ʝ ʨʝʟʠʜʫʘʣ ‐ ʙʠʪʠ ʚʝʣʠʢʠ ʫ ʘʧʩʦʣʫʪʥʦʤ ʠʟʨʘʟʫ 

(ʟʙʦʛ ʢʚʘʜʨʘʪʘ). ɹʫʜʫ˂ʠ ʜʘ ʿʝ ʚʨʝʜʥʦʩʪ ʨʝʟʠʜʫʘʣʘ ʫ ʬʦʨʤʫʣʠ (2.20) ʫʚʝʢ ʧʦʟʠʪʠʚʥʘ (ʟʙʦʛ 

ʢʚʘʜʨʘʪʘ), ʧʘʨʘʤʝʪʨʠ ύ  ʠ ύ  ʪʨʝʙʘ ʜʘ ʙʫʜʫ ʥʝʥʝʛʘʪʠʚʥʠ, ʢʘʢʦ ʙʠ ʫʩʣʦʚʥʘ ʚʘʨʠʿʘʥʩʘ ʙʠʣʘ 

ʧʦʟʠʪʠʚʥʘ. ʋ ʩʫʧʨʦʪʥʦʤ ʙʠ ʨʝʟʫʣʪʘʪ (ʥʝʛʘʪʠʚʥʘ ʫʩʣʦʚʥʘ ʚʘʨʠʿʘʥʩʘ) ʙʠʦ ʙʝʩʤʠʩʣʝʥ.
188
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 Engle (1982), op. cit. 
186

 ɺʠʜʝʪʠ Brooks (2008), op.cit., ʨ. 412. 
187

 Engle (1982), op. cit.; Bollerslev, T. (1986), "Generalized Autoregressive Conditional Heteroskedascity", Journal of 

Econometrics 31(3): 307-327; Asteriou, Hall (2007), op. cit., p. 252. 
188
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ɹʫʜʫ˂ʠ ʜʘ ʫʩʣʦʚʥʘ ʚʘʨʠʿʘʥʩʘ ʤʦʞʝ ʟʘʚʠʩʠʪʠ ʦʜ ʚʝ˂ʝʛ ʙʨʦʿʘ ʧʨʦʰʣʠʭ ʚʨʝʜʥʦʩʪʠ 

ʨʝʟʠʜʫʘʣʘ ‐ (ʥʝ ʩʘʤʦ ʦʜ ʿʝʜʥʝ ʧʨʦʰʣʝ ʚʨʝʜʥʦʩʪʠ), ʤʦʛʫ˂ʝ ʿʝ ʦʙʣʠʢʦʚʘʪʠ ʚʠʰʝ 

ʨʘʟʣʠʯʠʪʠʭ ARCH ʧʨʦʮʝʩʘ. ʋ ʦʧʰʪʝʤ ʩʣʫʯʘʿʫ, ʤʦʛʫ˂ʝ ʿʝ ʟʘʧʠʩʘʪʠ ARCH(ή) ʤʦʜʝʣ, ʛʜʝ ή 

ʦʜʨʝʹʫʿʝ ʨʝʜ ARCH ʧʨʦʮʝʩʘ: 

ί  ὢ ‐            ‐ȿɱͯπȟὬ  (2.21) 

 

Ὤ ύ ύ‐  (2.22) 

ʆʧʝʪ ʿʝ ʧʦʪʨʝʙʥʦ ʜʘ ʧʘʨʘʤʝʪʨʠ ʤʦʜʝʣʘ ʙʫʜʫ ʧʦʟʠʪʠʚʥʠ. ɽʥʛʣ ʿʝ ʠʩʪʘʢʘʦ ʜʘ, ʧʨʝ ʧʨʦʮʝʥʝ 

ARCH(ή) ʤʦʜʝʣʘ, ʪʨʝʙʘ ʧʨʦʚʝʨʠʪʠ ʜʘ ʣʠ ʨʝʟʠʜʫʘʣ ʠʤʘ ʦʩʦʙʠʥʝ ARCH ʧʨʦʮʝʩʘ, ʪʿ. ʜʘ ʣʠ 

ʫ ʨʝʛʨʝʩʠʦʥʦʤ ʤʦʜʝʣʫ ʧʦʩʪʦʿʝ ARCH ʝʬʝʢʪʠ. ɸʢʦ ʨʝʟʠʜʫʘʣʠ ʫ ʣʠʥʝʘʨʥʦʤ ʨʝʛʨʝʩʠʦʥʦʤ 

ʤʦʜʝʣʫ ʥʠʩʫ ʫʩʣʦʚʥʦ ʭʝʪʝʨʦʩʢʝʜʘʩʪʠʯʥʠ (ʚʘʨʠʿʘʥʩʘ ʥʠʿʝ ʫʩʣʦʚˀʝʥʘ ʚʨʝʤʝʥʦʤ), ʙʦˀʝ ʿʝ 

ʧʨʠʤʝʥʠʪʠ ʦʙʠʯʥʫ ʣʠʥʝʘʨʥʫ ʨʝʛʨʝʩʠʿʫ.
189

 ʇʨʦʚʝʨʫ ʧʦʩʪʦʿʘˁʘ ARCH ʝʬʝʢʘʪʘ ʫ ʤʦʜʝʣʫ ʿʝ 

ʤʦʛʫ˂ʝ ʩʧʨʦʚʝʩʪʠ ʧʨʠʤʝʥʦʤ ɹʨʦʿʰ-ʇʘʛʘʥ ʃʄ ʪʝʩʪʘ.
190

 ARCH(ή) ʤʦʜʝʣ ʪʨʝʙʘ ʜʘ ʙʫʜʝ 

ʧʨʦʮʝˁʝʥ ʧʨʠʤʝʥʦʤ ʤʝʪʦʜʘ ʥʘʿʚʝ˂ʝ ʚʝʨʦʚʘʪʥʦ˂ʝ, ʦʜʥʦʩʥʦ ʢʦʤʧʿʫʪʝʨʩʢʠʭ ʧʨʦʛʨʘʤʘ ʟʘ 

ʩʪʘʪʠʩʪʠʯʢʝ ʘʥʘʣʠʟʝ, ʧʦʧʫʪ ʀʚʿʫʟʘ, ʢʦʿʠ ʧʦʩʝʜʫʿʫ ʬʫʥʢʮʠʿʝ ʟʘ ʧʨʦʮʝʥʫ ARCH ʤʦʜʝʣʘ.
191

 

ɺʘʞʘʥ ʧʨʦʙʣʝʤ ʢʦʿʠ ʟʘʭʪʝʚʘ ʨʝʰʝˁʝ ʿʝ ʠʟʙʦʨ ʨʝʜʘ ARCH(ή) ʤʦʜʝʣʘ, ʦʜʥʦʩʥʦ ʚʨʝʜʥʦʩʪʠ 

ή. ʆʚʘʿ ʠʟʙʦʨ ʿʝ ʯʝʩʪʦ ʘʨʙʠʪʨʘʨʘʥ, ʤʘʜʘ ʩʝ ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ ʧʨʠʩʪʫʧʠ ʧʦʧʫʪ ʪʝʩʪʘ 

ʚʝʨʦʚʘʪʥʦ˂ʝ (ʝʥʛ. likelihood ratio test). ʏʝʩʪʦ ʩʝ ʫʢʘʟʫʿʝ ʠ ʥʘ ʪʦ ʜʘ ʿʝ ARCH(ή) ʤʦʜʝʣʝ 

ʚʠʰʝʛ ʨʝʜʘ ʪʝʰʢʦ ʧʨʦʮʝʥʠʪʠ, ʟʘʪʦ ʰʪʦ ʩʘ ʧʦʚʝ˂ʘˁʝʤ ʙʨʦʿʘ ʧʘʨʘʤʝʪʘʨʘ ʫ ʬʦʨʤʫʣʠ 

ʫʩʣʦʚʥʝ ʚʘʨʠʿʘʥʩʝ, ʨʘʩʪʝ ʚʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ˂ʝ ʥʝʢʠ ʦʜ ˁʠʭ ʠʤʘʪʠ ʥʝʛʘʪʠʚʥʫ ʚʨʝʜʥʦʩʪ.
192

 

ʋ ʧʨʘʢʩʠ ʩʝ, ʤʥʦʛʦ ʚʠʰʝ ʦʜ ARCH(ή) ʤʦʜʝʣʘ, ʢʦʨʠʩʪʝ ʫʦʧʰʪʝʥʠ ʤʦʜʝʣʠ 

ʘʫʪʦʨʝʛʨʝʩʠʦʥʝ ʫʩʣʦʚʥʝ ʭʝʪʝʨʦʩʢʝʜʘʩʪʠʯʥʦʩʪʠ (ʝʥʛ. generalized autoregressive conditional 

heteroskedastic), ʠʣʠ ʩʢʨʘ˂ʝʥʦ GARCH ʤʦʜʝʣʠ, ʢʦʿʝ ʩʫ 1986. ʥʝʟʘʚʠʩʥʦ ʨʘʟʚʠʣʠ ʊʠʤ 

ɹʦʣʝʨʩʣʝʚ ʠ ʉʪʠʚʝʥ ʊʝʿʣʦʨ.
193

 ʋ ʩʢʣʘʜʫ ʩʘ GARCH ʤʦʜʝʣʦʤ, ʫʩʣʦʚʥʘ ʚʘʨʠʿʘʥʩʘ ʟʘʚʠʩʠ, 

ʥʝ ʩʘʤʦ ʦʜ ʢʚʘʜʨʘʪʘ ή ʧʨʦʰʣʠʭ ʨʝʟʠʜʫʘʣʘ, ʚʝ˂ ʠ ʦʜ ὴ ʩʦʧʩʪʚʝʥʠʭ ʧʨʦʰʣʠʭ ʚʨʝʜʥʦʩʪʠ. 

ʊʘʢʦ ʦʩʥʦʚʥʠ GARCH(ὴȟή) ʤʦʜʝʣ ʤʦʞʝ ʜʘ ʙʫʜʝ ʟʘʧʠʩʘʥ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

ί  ὢ ‐            ‐ȿɱͯπȟὬ  (2.23) 

 

Ὤ ύ —Ὤ ύ‐  (2.24) 

ʅʘʨʘʚʥʦ, ʢʘʜʘ ʿʝ ὴ π, GARCH(ὴȟή) ʧʦʩʪʘʿʝ ARCH(ή) ʤʦʜʝʣ. ʇʦ ʧʨʘʚʠʣʫ, ʿʝ ʟʘ ʧʦʫʟʜʘʥʫ 

ʧʨʦʮʝʥʫ ʚʦʣʘʪʠʣʥʦʩʪʠ, ʜʦʚʦˀʥʦ ʧʨʦʮʝʥʠʪʠ GARCH(1,1) ʤʦʜʝʣ: 

                                                 
189

 Engle (1982), op. cit. 
190

 ʆʚʘʿ ʧʦʩʪʫʧʘʢ ʿʝ ʦʙʿʘʰˁʝʥ ʫ Asteriou, Hall (2007), op. cit., p. 252; Brooks (2008), op.cit., ʨʨ. 389-390. 
191

 ɺʠʜʝʪʠ ʦʙʿʘʰˁʝˁʝ ʦʚʠʭ ʬʫʥʢʮʠʿʘ ʫ Asteriou, Hall (2007), op. cit., pp. 253-257; Brooks (2008), op.cit., ʨʨ. 389-391. 
192

 Brooks (2008), op. cit., ʨʨ. 391-392. 
193

 Bollerslev (1986), op. cit.; Taylor, S.J. (1986), "Forecasting the Volatility of Currency Exchange Rates", 

International Journal of Forecasting 3(1): 159-70. 
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Ὤ ύ —Ὤ ύ‐  (2.25) 

GARCH(1,1) ʤʦʜʝʣ ʧʨʝʜʩʪʘʚˀʘ ʫʧʨʦʰ˂ʝʥʫ ʚʝʨʟʠʿʫ ARCH(ή) ʤʦʜʝʣʘ ʚʠʩʦʢʦʛ ʨʝʜʘ, ʘʣʠ 

ʩʘ ʧʘʨʘʤʝʪʨʠʤʘ (ʧʦʥʜʝʨʠʤʘ) ʢʦʿʠ ʩʝ ʝʢʩʧʦʥʝʥʮʠʿʘʣʥʦ ʩʤʘˁʫʿʫ ʠ ʥʠʢʘʜ ʥʝ ʧʘʜʘʿʫ ʥʘ 

ʥʫʣʫ.
194

 ɹʫʜʫ˂ʠ ʜʘ ʟʘʭʪʝʚʘ ʧʨʦʮʝʥʫ ʤʘˁʝʛ ʙʨʦʿa ʧʘʨʘʤʝʪʘʨʘ, ʫʤʝʩʪʦ ARCH(ή) ʤʦʜʝʣʘ 

ʚʠʩʦʢʦʛ ʨʝʜʘ, ʙʦˀʝ ʿʝ ʢʦʨʠʩʪʠʪʠ GARCH(1,1) ʤʦʜʝʣ. ʇʘʨʘʤʝʪʨʝ ʤʦʜʝʣʘ ʿʝ, ʩʣʠʯʥʦ ʢʘʦ 

ʢʦʜ ARCH ʤʦʜʝʣʘ, ʤʦʛʫ˂ʝ ʧʨʦʮʝʥʠʪʠ ʧʨʠʤʝʥʦʤ ʧʨʦʮʝʜʫʨʘ ʥʘʿʚʝ˂ʝ ʚʝʨʦʚʘʪʥʦ˂ʝ ʠʣʠ 

ʢʦʤʧʿʫʪʝʨʩʢʠʭ ʧʨʦʛʨʘʤʘ ʟʘ ʩʪʘʪʠʩʪʠʯʢʝ ʘʥʘʣʠʟʝ, ʧʦʧʫʪ ʀʚʿʫʟʘ.  

GARCH(1,1) ʤʦʜʝʣ ʤʦʞʝ, ʘʣʪʝʨʥʘʪʠʚʥʦ, ʜʘ ʙʫʜʝ ʟʘʧʠʩʘʥ ʪʘʢʦ ʜʘ ʫʩʣʦʚʥʫ ʚʘʨʠʿʘʥʩʫ 

ʧʨʝʜʩʪʘʚʠ ʢʘʦ ʧʦʥʜʝʨʠʩʘʥʫ ʢʦʤʙʠʥʘʮʠʿʫ ʙʝʟʫʩʣʦʚʥʝ ʚʘʨʠʿʘʥʩʝ ʨʝʟʠʜʫʘʣʘ, ʢʚʘʜʨʘʪʘ 

ʨʝʟʠʜʫʘʣʘ ʠʟ ʧʨʦʰʣʦʛ ʧʝʨʠʦʜʘ ʠ ʫʩʣʦʚʥʝ ʚʘʨʠʿʘʥʩʝ ʠʟ ʧʨʝʪʭʦʜʥʦʛ ʧʝʨʠʦʜʘ: 

Ὤ „ —Ὤ ύ‐  (2.26) 

ʛʜʝ ʿʝ „  ʜʫʛʦʨʦʯʥʘ ʧʨʦʩʝʯʥʘ ʚʘʨʠʿʘʥʩʘ ʠʣʠ ʙʝʟʫʩʣʦʚʥʘ ʚʘʨʠʿʘʥʩʘ ʨʝʟʠʜʫʘʣʘ ‐, ʜʦʢ ʟʙʠʨ 

ʧʘʨʘʤʝʪʘʨʘ , —ʠ ύ  ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʿʝʜʥʘʢ ʿʝʜʠʥʠʮʠ. ʊʨʝʙʘ ʧʨʠʤʝʪʠʪʠ ʜʘ ʿʝ EWMA 

ʤʦʜʝʣ (ʬʦʨʤʫʣʘ (2.15)) ʥʝʩʪʘʮʠʦʥʘʨʥʘ ʚʝʨʟʠʿʘ GARCH(1,1) ʤʦʜʝʣʘ, ʛʜʝ ʿʝ  π, — ‗, 

ʘ ύ ρ ‗.195
 ʉʝʛʤʝʥʪ „  ʬʦʨʤʫʣʝ (2.26) ʦʜʛʦʚʘʨʘ ʧʘʨʘʤʝʪʨʫ ύ  ʫ ʬʦʨʤʫʣʠ (2.25). 

ʅʘʢʦʥ ʧʨʦʮʝʥʝ ʧʘʨʘʤʝʪʘʨʘ ύ , —ʠ ύ, ʤʦʛʫ˂ʝ ʿʝ ʫʪʚʨʜʠʪʠ  ʢʘʦ ρ — ύ, ʜʦʢ ʿʝ „  

ʪʘʜʘ ʿʝʜʥʘʢʘ ύȾ. ɿʘ ʩʪʘʙʠʣʥʠ (ʩʪʘʮʠʦʥʘʨʥʠ) GARCH(1,1) ʧʨʦʮʝʩ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʜʘ ʩʚʠ 

ʧʘʨʘʤʝʪʨʠ ʙʫʜʫ ʧʦʟʠʪʠʚʥʠ ʠ ʜʘ — ύ ρ. ʂʘʜʘ ʿʝ — ύ ρ (ʝʢʚʠʚʘʣʝʥʪʥʦ EWMA 

ʤʦʜʝʣʫ), ʪʘʜʘ ʿʝ ʨʝʯ ʦ ʠʥʪʝʛʨʠʩʘʥʦʤ GARCH ʠʣʠ IGARCH ʧʨʦʮʝʩʫ. ʂʦʜ ʦʙʠʯʥʦʛ 

GARCH ʧʨʦʮʝʩʘ, ʩʘ ʧʨʦʜʫʞʝˁʝʤ ʭʦʨʠʟʦʥʪʘ ʧʨʦʮʝʥʝ, ʫʩʣʦʚʥʘ ʚʘʨʠʿʘʥʩʘ ʩʝ ʧʨʠʙʣʠʞʘʚʘ 

ʙʝʟʫʩʣʦʚʥʦʿ ʚʘʨʠʿʘʥʩʠ. ʂʦʜ IGARCH ʧʨʦʮʝʩʘ, ʦʚʦ ʩʝ ʥʠʢʘʜʘ ʥʝ ʜʝʰʘʚʘ, ʪʘʢʦ ʜʘ GARCH 

ʤʦʜʝʣ ʪʘʜʘ ʥʠʿʝ ʧʦʫʟʜʘʥ ʫ ʧʨʦʮʝʥʠ ʚʦʣʘʪʠʣʥʦʩʪʠ (ʥʘʨʦʯʠʪʦ ʫ ʜʫʛʦʤ ʨʦʢʫ).
196

 ʂʘʜʘ ʿʝ 

— ύ ρ, ʪʘʜʘ ʿʝ  ʥʝʛʘʪʠʚʥʦ. ʋ ʪʦʤ ʩʣʫʯʘʿʫ ʥʠʿʝ ʤʦʛʫ˂ʝ ʫʪʚʨʜʠʪʠ ʙʝʟʫʩʣʦʚʥʫ 

ʚʘʨʠʿʘʥʩʫ (ʦʥʘ ʪʝʞʠ ʙʝʩʢʦʥʘʯʥʦʩʪʠ), ʧʘ ʿʝ ʙʦˀʝ ʧʨʠʤʝʥʠʪʠ EWMA.
197

 

ʀʟ ʬʦʨʤʫʣʝ (2.26) ʿʝ ʤʦʛʫ˂ʝ ʫʦʯʠʪʠ ʜʘ ʫʩʣʦʚʥʘ ʚʘʨʠʿʘʥʩʘ Ὤ ʪʝʞʠ ʧʨʦʩʝʯʥʦʿ 

ʙʝʟʫʩʣʦʚʥʦʿ ʚʘʨʠʿʘʥʩʠ „ , ʪʝ ʜʘ ʿʝ GARCH ʤʦʜʝʣ ʫʩʣʦʚʥʦ ʭʝʪʝʨʦʩʢʝʜʘʩʪʠʯʘʥ, ʤʘʜʘ ʠʤʘ 

ʥʝʧʨʦʤʝʥˀʠʚʫ ʙʝʟʫʩʣʦʚʥʫ ʚʘʨʠʿʘʥʩʫ. ʅʘʠʤʝ, ʠʘʢʦ ʩʝ GARCH(1,1) ʤʦʜʝʣ ʢʦʨʠʩʪʠ ʟʘ 

ʧʨʦʮʝʥʫ ʚʦʣʘʪʠʣʥʦʩʪʠ ʫ ʩʘʤʦ ʿʝʜʥʦʤ ʥʘʨʝʜʥʦʤ ʧʝʨʠʦʜʫ (ὸ ρ), ʘʢʦ ʩʝ ʧʨʝʜʚʠʹʘˁʝ 

ʧʨʦʜʫʞʠ ʧʦʥʘʚˀʘˁʝʤ ʠʩʪʦʛ ʧʦʩʪʫʧʢʘ (ʧʨʝʜʩʪʘʚˀʝʥʦʛ ʬʦʨʤʫʣʦʤ (2.26)) ʟʘ ʩʚʘʢʠ ʩʣʝʜʝ˂ʠ 

ʧʝʨʠʦʜ (ὸ ςȣὸ ὲ), ʤʦʛʫ˂ʝ ʿʝ ʩʧʨʦʚʝʩʪʠ ʜʫʛʦʨʦʯʥʦ ʧʨʝʜʚʠʹʘˁʝ. ʊʘʜʘ ˂ʝ ʧʨʦʮʝʥʘ 

ʚʦʣʘʪʠʣʥʦʩʪʠ ʫ ʧʝʨʠʦʜʫ ὸ ς ʙʠʪʠ ʙʣʠʞʘ ʙʝʟʫʩʣʦʚʥʦʿ ʚʘʨʠʿʘʥʩʠ, ʥʝʛʦ ʧʨʦʮʝʥʘ ʫ 

ʧʝʨʠʦʜʫ ὸ ρ. ɸʢʦ ʿʝ ʭʦʨʠʟʦʥʪ ʧʨʝʜʚʠʹʘˁʘ ʜʦʚʦˀʥʦ ʜʫʛ, ʧʨʦʮʝʥʘ ʫʩʣʦʚʥʝ ʚʘʨʠʿʘʥʩʝ ˂ʝ 

ʙʠʪʠ ʠʩʪʘ ʫ ʩʚʘʢʦʤ ʙʫʜʫ˂ʝʤ ʧʝʨʠʦʜʫ, ʪʿ. ʙʠ˂ʝ ʿʝʜʥʘʢʘ ʙʝʟʫʩʣʦʚʥʦʿ ʚʘʨʠʿʘʥʩʠ.
198
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 Asteriou, Hall (2007), op. cit., pp. 260-261. 
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 Hull (2010), op. cit., p. 186. 
196

 Brooks (2008), op. cit., ʨ. 394. 
197

 Hull (2010), op. cit., pp. 188-189. 
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 Engle (2001), op. cit.; Levy, G. (2004), Computational Finance: Numerical Methods for Pricing Financial 

Instruments, Butterworth-Heinemann Elsevier, pp. 307-308. 
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ʀʟʿʝʜʥʘʯʘʚʘˁʝ ʫʩʣʦʚʥʝ ʩʘ ʙʝʟʫʩʣʦʚʥʦʤ ʚʘʨʠʿʘʥʩʦʤ ˂ʝ ʙʠʪʠ ʙʨʞʝ ʘʢʦ ʧʘʨʘʤʝʪʨʠ — ʠ ύ  

ʠʤʘʿʫ ʤʘˁʝ ʚʨʝʜʥʦʩʪʠ. ɸʢʦ ʦʚʠ ʧʘʨʘʤʝʪʨʠ ʠʤʘʿʫ ʚʝʣʠʢʝ ʚʨʝʜʥʦʩʪʠ (ʫ ʟʙʠʨʫ ʙʣʠʟʫ 

ʿʝʜʠʥʠʮʠ), ʪʘʜʘ ˂ʝ ʫʪʠʮʘʿ ʥʝʦʯʝʢʠʚʘʥʠʭ ʰʦʢʦʚʘ ʥʘ ʫʩʣʦʚʥʫ ʚʘʨʠʿʘʥʩʫ ʙʠʪʠ ʿʘʯʠ.
199

 

ʀʘʢʦ ʧʨʝʜʩʪʘʚˀʘʿʫ ʟʥʘʯʘʿʥʦ ʫʥʘʧʨʝʹʝˁʝ ʫ ʦʜʥʦʩʫ ʥʘ ARCH ʤʦʜʝʣ, GARCH ʤʦʜʝʣʠ 

ʠʤʘʿʫ ʪʨʠ ʦʟʙʠˀʥʘ ʥʝʜʦʩʪʘʪʢʘ: 

[1] ɹʝʟʫʩʣʦʚʥʘ ʚʘʨʠʿʘʥʩʘ ʥʝ ʤʦʞʝ ʜʘ ʙʫʜʝ ʫʪʚʨʹʝʥʘ ʘʢʦ ʩʫ ʧʨʦʮʝˁʝʥʠ ʧʘʨʘʤʝʪʨʠ 

ʥʝʛʘʪʠʚʥʠ. ʅʘʯʠʥ ʜʘ ʩʝ ʠʟʙʝʛʥʫ ʥʝʛʘʪʠʚʥʠ ʧʘʨʘʤʝʪʨʠ ʿʝʩʪʝ ʜʝʬʠʥʠʩʘˁʝ 

ʚʝʰʪʘʯʢʠʭ ʦʛʨʘʥʠʯʝˁʘ, ʢʦʿʘ ˂ʝ ʦʩʠʛʫʨʘʪʠ ʜʘ ʧʘʨʘʤʝʪʨʠ ʙʫʜʫ ʥʝʥʝʛʘʪʠʚʥʠ. ʉ ʪʠʤ 

ʫ ʚʝʟʠ ʿʝ ʨʘʟʚʠʿʝʥ ʝʢʩʧʦʥʝʥʮʠʿʘʣʥʠ GARCH ʠʣʠ ɽGARCH ʤʦʜʝʣ. 

[2] ʀʤʧʣʠʮʠʪʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ GARCH ʤʦʜʝʣʘ ʿʝ ʜʘ ʫʩʣʦʚʥʫ ʚʘʨʠʿʘʥʩʫ ʥʘ ʠʩʪʠ ʥʘʯʠʥ 

(ʩʠʤʝʪʨʠʯʥʦ) ʦʜʨʝʹʫʿʫ ʧʦʟʠʪʠʚʥʠ ʠ ʥʝʛʘʪʠʚʥʠ ʰʦʢʦʚʠ (ʟʙʦʛ ʢʚʘʜʨʘʪʘ ʧʨʦʰʣʠʭ 

ʨʝʟʠʜʫʘʣʘ). ʋ ʪʝʦʨʠʿʠ ʩʝ, ʤʝʹʫʪʠʤ, ʠʩʪʠʯʝ ʜʘ ʥʝʛʘʪʠʚʥʠ ʰʦʢʦʚʠ ʫʩʣʦʚˀʘʚʘʿʫ ʚʝ˂ʠ 

ʨʘʩʪ ʚʘʨʠʿʘʥʩʝ, ʥʝʛʦ ʧʦʟʠʪʠʚʥʠ ʰʦʢʦʚʠ. ʆʚʘʢʚʘ ʘʩʠʤʝʪʨʠʯʥʘ ʨʝʘʢʮʠʿʘ ʩʝ ʦʙʠʯʥʦ 

ʦʙʿʘʰˁʘʚʘ ʝʬʝʢʪʦʤ ʣʝʚʝʨʠ˅ʘ ʠʣʠ ʭʠʧʦʪʝʟʦʤ ʧʦʚʨʘʪʥʝ ʠʥʬʦʨʤʘʮʠʿʝ. ʄʦʛʫ˂ʝ 

ʨʝʰʝˁʝ ʟʘ ʦʚʘʿ ʥʝʜʦʩʪʘʪʘʢ GARCH ʤʦʜʝʣʘ ʩʫ ɽGARCH ʠ GARCH ʤʦʜʝʣ ʩʘ 

ʧʨʘʛʦʤ (ʝʥʛ. threshold GARCH) ʠʣʠ ʊGARCH ʤʦʜʝʣ (ʩʨʝ˂ʝ ʩʝ ʠ ʧʦʜ ʥʘʟʠʚʦʤ GJR 

(Glosten, Jaganathan and Runkle) ʤʦʜʝʣ). ɽʥʛʣ, ʤʝʹʫʪʠʤ, ʠʩʪʠʯʝ ʜʘ ʥʝ ʧʦʩʪʦʿʠ 

ʜʦʚʦˀʥʦ ʜʦʢʘʟʘ ʜʘ ʧʨʝʜʟʥʘʢ ʰʦʢʘ ʟʥʘʯʘʿʥʦ ʫʪʠʯʝ ʥʘ ʚʦʣʘʪʠʣʥʦʩʪ.
200

  

[3] ʋ GARCH ʤʦʜʝʣʠʤʘ ʩʝ ʟʘʥʝʤʘʨʫʿʝ ʚʝʟʘ ʠʟʤʝʹʫ ʫʩʣʦʚʥʝ ʚʘʨʠʿʘʥʩʝ ʠ ʫʩʣʦʚʥʝ 

ʧʨʦʩʝʯʥʝ ʚʨʝʜʥʦʩʪʠ. ʋ ʩʢʣʘʜʫ ʩʘ ʭʠʧʦʪʝʟʦʤ ʘʚʝʨʟʠʿʝ ʧʨʝʤʘ ʨʠʟʠʢʫ, ʠʥʚʝʩʪʠʪʦʨʠ 

˂ʝ ʙʠʪʠ ʩʧʨʝʤʥʠ ʜʘ ʧʨʠʭʚʘʪʝ ʚʝ˂ʠ ʨʠʟʠʢ, ʩʘʤʦ ʘʢʦ ʿʝ ʦʥ ʢʦʤʧʝʥʟʠʨʘʥ ʚʠʰʠʤ 

ʧʨʠʥʦʩʦʤ. ʊʦ ʟʥʘʯʠ ʜʘ ʿʝ ʫ ʧʨʦʮʝʥʫ ʫʩʣʦʚʥʝ ʧʨʦʩʝʯʥʝ ʚʨʝʜʥʦʩʪʠ (ʬʦʨʤʫʣʘ (2.23)) 

ʧʦʪʨʝʙʥʦ ʫʢˀʫʯʠʪʠ ʧʨʦʮʝʥʫ ʫʩʣʦʚʥʝ ʚʘʨʠʿʘʥʩʝ. ʆʚʦ ʦʤʦʛʫ˂ʘʚʘ ʤʦʜʝʣ GARCH 

ʧʨʦʩʝʯʥʝ ʚʨʝʜʥʦʩʪʠ (ʝʥʛ. GARCH in mean) ʠʣʠ GARCH-ʄ.
201

 

1.4. ʆʩʪʘʣʠ ʤʦʜʝʣʠ ʟʘ ʧʨʦʮʝʥʫ ʚʦʣʘʪʠʣʥʦʩʪʠ 

ʇʦʨʝʜ ʩʪʘʥʜʘʨʜʥʠʭ ʤʦʜʝʣʘ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ (ʤʦʜʝʣʠ ʠʩʪʦʨʠʿʩʢʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʠ ʛʨʫʧʘ 

ARCH ʤʦʜʝʣʘ), ʫ ʬʠʥʘʥʩʠʿʩʢʦʿ ʠ ʝʢʦʥʦʤʩʢʦʿ ʣʠʪʝʨʘʪʫʨʠ ʩʝ, ʢʘʦ ʤʦʜʝʣʠ ʟʘ ʧʨʦʮʝʥʫ 

ʚʦʣʘʪʠʣʥʦʩʪʠ (ʤʝʨʝˁʝ ʨʠʟʠʢʘ), ʯʝʩʪʦ ʘʥʘʣʠʟʠʨʘʿʫ ʿʦʰ ʤʦʜʝʣʠ ʩʪʦʭʘʩʪʠʯʢʝ ʚʦʣʘʪʠʣʥʦʩʪʠ, 

ʤʦʜʝʣʠ ʧʨʦʤʝʥʝ ʨʝʞʠʤʘ ʠ ʤʦʜʝʣʠ ʠʤʧʣʠʮʠʪʥʝ ʚʦʣʘʪʠʣʥʦʩʪʠ.  

ʄʦʜʝʣʠ ʠʟ ARCH ʛʨʫʧʝ ʩʫ ʜʝʪʝʨʤʠʥʠʩʪʠʯʢʠ, ʿʝʨ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʧʨʦʮʝʥʫ 

ʚʦʣʘʪʠʣʥʦʩʪʠ ʥʘ ʦʩʥʦʚʫ ʜʦʩʪʫʧʥʠʭ ʪʝʢʫ˂ʠʭ ʠ ʧʨʦʰʣʠʭ ʠʥʬʦʨʤʘʮʠʿʘ, ʙʝʟ ʫʢˀʫʯʠʚʘˁʘ 

ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ ʫ ʧʨʦʮʝʥʫ ʫʩʣʦʚʥʝ ʚʘʨʠʿʘʥʩʝ (ʫʢˀʫʯʝʥʘ ʿʝ ʩʘʤʦ ʫ ʧʨʦʮʝʥʫ ʫʩʣʦʚʥʝ 

ʩʨʝʜˁʝ ʚʨʝʜʥʦʩʪʠ). ɿʘ ʨʘʟʣʠʢʫ ʦʜ ˁʠʭ, ʤʦʜʝʣʠ ʩʪʦʭʘʩʪʠʯʢʝ ʚʦʣʘʪʠʣʥʦʩʪʠ (ʝʥʛ. stochastic 

volatility) ʠʣʠ SV ʤʦʜʝʣʠ, ʫ ʧʨʦʮʝʥʫ ʚʘʨʠʿʘʥʩʝ ʫʢˀʫʯʫʿʫ ʩʣʫʯʘʿʥʫ ʛʨʝʰʢʫ (ʥʝʤʝʨˀʠʚʠ 

ʰʦʢ), ʪʿ. ʩʪʦʭʘʩʪʠʯʠ ʝʣʝʤʝʥʪ ʫ ʨʘʟʚʦʿʫ ʚʨʝʤʝʥʩʢʝ ʩʝʨʠʿʝ. ʇʨʦʮʝʩ ʚʘʨʠʿʘʥʩʝ, ʪʘʜʘ, ʧʦʩʪʘʿʝ 
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 Levy (2004), op. cit., p. 308; Brooks (2008), op. cit., ʨ. 403. 
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ʩʫʰʪʠʥʩʢʠ ʣʘʪʝʥʪʘʥ, ʿʝʨ ʪʨʝʥʫʪʥʦ ʩʪʘˁʝ ʚʦʣʘʪʠʣʥʦʩʪ ʥʠʿʝ ʤʦʛʫ˂ʝ ʧʨʦʮʝʥʠʪʠ ʩʘʤʦ ʥʘ 

ʦʩʥʦʚʫ ʧʦʟʥʘʪʠʭ ʧʨʦʰʣʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʠ ʩʘʚʨʰʝʥʦʛ ʟʥʘˁʘ ʦ ʧʨʦʮʝʩʫ ʛʝʥʝʨʠʩʘˁʘ 

ʧʦʜʘʪʘʢʘ, ʚʝ˂ ʿʝ ʫ ʧʨʦʮʝʥʫ ʧʦʪʨʝʙʥʦ ʫʢˀʫʯʠʪʠ ʠ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʪʝʢʫ˂ʝ ʠ ʠʥʬʦʨʤʘʮʠʿʝ ʦ 

ʙʫʜʫ˂ʥʦʩʪʠ.
202

 ʌʣʝʤʠʥʛ ʠ ʂʠʨʙʠ ʠʩʪʠʯʫ ʜʘ ʩʝ ʫ SV ʤʦʜʝʣʠʤʘ ʧʦʣʘʟʠ ʦʜ ʧʨʝʪʧʦʩʪʘʚʢʝ ʜʘ 

ʚʦʣʘʪʠʣʥʦʩʪ ʧʨʘʪʠ ʄʘʨʢʦʚˀʝʚ ʧʨʦʮʝʩ ʥʠʞʝʛ ʨʝʜʘ,
203

 ʪʘʢʦ ʜʘ ʩʝ ʤʦʛʫ ʦʟʥʘʯʠʪʠ ʢʘʦ 

ʩʪʘʥʜʘʨʜʥʠ ʤʦʜʝʣʠ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ ʧʨʠʤʝˁʝʥʠ ʥʘ ʣʘʪʝʥʪʥʠ ʩʪʦʭʘʩʪʠʯʢʠ ʧʨʦʮʝʩ.
204

  

ʀʘʢʦ ʧʦʩʪʦʿʠ ʚʠʰʝ ʚʘʨʠʿʘʥʪʠ SV ʤʦʜʝʣʘ, ɸʥʜʝʨʩʝʥ ʠ ʩʘʨʘʜʥʠʮʠ ʧʨʝʧʦʨʫʯʫʿʫ ʤʦʜʝʣ 

ʩʪʦʭʘʩʪʠʯʢʝ ʘʫʪʦʨʝʛʨʝʩʠʦʥʝ ʚʦʣʘʪʠʣʥʦʩʪʠ (ʝʥʛ. stochastic autoregressive volatility) ʠʣʠ 

SARV ʤʦʜʝʣ.
205

 ɿʘ ʦʙʿʘʰˁʝˁʝ ʦʚʦʛ ʤʦʜʝʣʘ ʿʝ ʧʦʪʨʝʙʥʦ ʧʦ˂ʠ ʦʜ ʧʨʝʪʧʦʩʪʘʚʢʝ ʜʘ ί ʠʤʘ 

ʩʣʝʜʝ˂ʫ ʩʧʝʮʠʬʠʢʘʮʠʿʫ ʩʪʦʭʘʩʪʠʯʢʝ ʚʦʣʘʪʠʣʥʦʩʪʠ:  

ί  ί „‐                            ‐ͯ πȟρ (2.27) 

ɸʢʦ ʩʝ ʜʘˀʝ ʧʨʝʪʧʦʩʪʘʚʠ ʜʘ ʬʫʥʢʮʠʿʘ „ ʧʨʘʪʠ ʄʘʨʢʦʚˀʝʚ ʧʨʦʮʝʩ ʧʨʚʦʛ ʨʝʜʘ, ʦʥʜʘ ʿʝ: 

ÌÏÇ„  ÌÏÇ„ ό             όͯπȟρ (2.28) 

ʛʜʝ ʿʝ ό ʩʣʫʯʘʿʥʘ ʛʨʝʰʢʘ, ʥʝʟʘʚʠʩʥʘ ʦʜ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ ‐. ʌʦʨʤʫʣʘ (2.28) ʧʨʝʜʩʪʘʚˀʘ 

AR(1) ʧʨʦʮʝʩ ʟʘ ʣʦʛʘʨʠʪʘʤ ʚʘʨʠʿʘʥʩʝ „ . ʉ ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ ʿʝ ʚʦʣʘʪʠʣʥʦʩʪ ʫ ʦʚʦʤ 

ʤʦʜʝʣʫ ʣʘʪʝʥʪʥʘ (ʧʨʠʢʨʠʚʝʥʘ, ʥʝʦʪʢʨʠʚʝʥʘ), ʧʘʨʘʤʝʪʨʝ ʥʠʿʝ ʤʦʛʫ˂ʝ ʧʨʦʮʝʥʠʪʠ 

ʥʝʧʦʩʨʝʜʥʦ, ʧʨʠʤʝʥʦʤ ʤʝʪʦʜʝ ʥʘʿʚʝ˂ʝ ʚʝʨʦʚʘʪʥʦ˂ʝ. ʋʤʝʩʪʦ ʪʦʛʘ, ʟʘ ʧʨʦʮʝʥʫ ʧʘʨʘʤʝʪʘʨʘ 

ʩʝ ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ ʤʝʪʦʜʘ ʢʚʘʟʠ-ʤʘʢʩʠʤʘʣʥʝ ʚʝʨʦʚʘʪʥʦ˂ʝ ʫʟ ʧʨʠʤʝʥʫ ʂʘʣʤʘʥʦʚʦʛ 

ʬʠʣʪʝʨʘ, ʤʝʪʦʜʘ ʩʠʤʫʣʠʨʘʥʠʭ ʤʦʤʝʥʘʪʘ (ʝʥʛ. method of simulated moments), ʄʦʥʪʝ ʂʘʨʣʦ 

ʄʘʨʢʦʚˀʝʚ ʣʘʥʘʮ (ʝʥʛ. Markov Chain Monte Carlo) ʠ ʩʣʠʯʥʝ ʧʨʦʮʝʜʫʨʝ ʟʘʩʥʦʚʘʥʝ ʥʘ 

ʩʠʤʫʣʘʮʠʿʘʤʘ.
206

 

ʉʨʝʜˁʘ ʚʨʝʜʥʦʩʪ ʠ ʚʦʣʘʪʠʣʥʦʩʪ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ ʩʝ ʫ ʥʝʢʠʤ ʧʝʨʠʦʜʠʤʘ ʤʦʛʫ 

ʟʥʘʯʘʿʥʦ ʧʨʦʤʝʥʠʪʠ ʫ ʦʜʥʦʩʫ ʥʘ ʨʘʥʠʿʝ ʧʝʨʠʦʜʝ. ʆʚʝ ʧʨʦʤʝʥʝ ʤʦʛʫ ʙʠʪʠ ʧʨʠʚʨʝʤʝʥʝ ʠʣʠ 

ʪʨʘʿʥʝ. ʇʨʠʚʨʝʤʝʥʝ ʧʨʦʤʝʥʝ ʟʥʘʯʝ ʜʘ ˂ʝ ʩʝ ʚʨʝʜʥʦʩʪʠ ʩʝʨʠʿʝ ʥʘʢʦʥ ʦʜʨʝʹʝʥʦʛ ʚʨʝʤʝʥʘ 

ʚʨʘʪʠʪʠ ʥʘ ʨʘʥʠʿʠ ʥʠʚʦ ʠʣʠ ʧʦʥʦʚʦ ʧʨʦʤʝʥʠʪʠ ʠ ʜʦʩʪʠ˂ʠ ʥʦʚʠ ʥʠʚʦ. ʆʚʝ ʧʨʠʚʨʝʤʝʥʝ 

ʧʨʦʤʝʥʝ ʩʝ ʦʟʥʘʯʘʚʘʿʫ ʢʘʦ ʧʨʦʤʝʥʝ ʨʝʞʠʤʘ. ɿʘ ʘʥʘʣʠʟʫ ʩʝʨʠʿʘ ʢʦʿʝ ʢʘʨʘʢʪʝʨʠʰʫ ʯʝʩʪʝ 

ʧʨʦʤʝʥʝ ʨʝʞʠʤʘ, ʨʘʟʚʠʿʝʥʠ ʩʫ ʤʦʜʝʣʠ ʧʨʦʤʝʥʝ ʨʝʞʠʤʘ, ʤʝʹʫ ʢʦʿʠʤʘ ʿʝ ʥʘʿʧʦʟʥʘʪʠʿʠ 

ʄʘʨʢʦʚˀʝʚ ʤʦʜʝʣ ʧʨʦʤʝʥʝ ʨʝʞʠʤʘ (ʝʥʛ. Markov switching model) ʠʣʠ MS ʤʦʜʝʣ. 

ʇʨʝʪʧʦʩʪʘʚʢʘ MS ʤʦʜʝʣʘ ʿʝ ʜʘ ʧʦʩʪʦʿʠ ʣʘʪʝʥʪʥʘ ʩʣʫʯʘʿʥʘ ʧʨʦʤʝʥˀʠʚʘ ᾀ, ʢʦʿʘ 

ʧʨʝʜʩʪʘʚˀʘ ʩʪʘˁʝ ʠʣʠ ʨʝʞʠʤ ʫ ʢʦʿʝʤ ʩʝ ʧʨʦʮʝʩ ʥʘʣʘʟʠ ʫ ʧʝʨʠʦʜʫ ὸ. ʆʥʘ ʤʦʞʝ ʠʤʘʪʠ 

ʚʨʝʜʥʦʩʪ ρȟςȟȣȟ ʠʣʠ ὑ, ʘ ˁʝʥ ʨʘʟʚʦʿ ʤʦʞʝ ʙʠʪʠ ʦʧʠʩʘʥ ʢʘʦ ʄʘʨʢʦʚˀʝʚ ʣʘʥʘʮ:
207
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Working Paper No. 11188. 
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ὴ ὖᾀ Ὥȿᾀ Ὦ (2.29) 

ʛʜʝ ʿʝ ὴ  ʚʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ˂ʝ ʫ ʧʝʨʠʦʜʫ ὸ ʜʦ˂ʠ ʜʦ ʧʨʝʣʘʩʢʘ ʥʘ ʨʝʞʠʤ Ὥ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʿʝ 

ʧʨʦʮʝʩ ʫ ʧʝʨʠʦʜʫ ὸ ρ ʙʠʦ ʫ ʨʝʞʠʤʫ Ὦ, ʛʜʝ ʩʫ Ὥ, Ὦ ρȟςȟȣȟὑ. ʈʝʞʠʤ ʫ ʧʝʨʠʦʜʫ ὸ ʤʦʞʝ 

ʙʠʪʠ ʫʪʚʨʹʝʥ ʥʘʩʫʤʠʯʥʦ, ʘ ʟʘʚʠʩʠ ʩʘʤʦ ʦʜ ʩʪʘˁʘ ʫ ʧʝʨʠʦʜʫ ὸ ρ.208
 ɹʫʜʫ˂ʠ ʜʘ ʿʝ 

ʧʦʪʨʝʙʥʦ ʫʪʚʨʜʠʪʠ ʨʝʞʠʤ ʧʨʦʮʝʩʘ ʫ ʩʚʘʢʦʤ ʧʝʨʠʦʜʫ, ʍʘʤʠʣʪʦʥ ʿʝ ʨʘʟʚʠʦ ʬʠʣʪʝʨ ʢʦʿʠ 

ʦʤʦʛʫ˂ʘʚʘ ʠʪʝʨʘʪʠʚʥʫ ʧʨʦʮʝʥʫ ʚʝʨʦʚʘʪʥʦ˂ʝ ʟʘ ʥʘʩʪʫʧʘˁʝ ʨʝʞʠʤʘ ʫ ʩʚʘʢʦʤ ʧʝʨʠʦʜʫ.
209

  

ʆʩʥʦʚʥʠ ʍʘʤʠʣʪʦʥʦʚ MS ʤʦʜʝʣ, ʢʦʿʠ ʧʨʝʪʧʦʩʪʘʚˀʘ ʜʘ ᾀ ʠʤʘ ʜʚʝ ʚʨʝʜʥʦʩʪʠ (ʜʚʘ 

ʨʝʞʠʤʘ ʟʘ ί), ʤʦʞʝ ʙʠʪʠ ʢʦʤʙʠʥʦʚʘʥ ʩʘ GARCH ʤʦʜʝʣʦʤ, ʯʠʤʝ ʥʘʩʪʘʿʝ ʄS-GARCH 

ʤʦʜʝʣ. ʇʦʣʘʟʝ˂ʠ ʦʜ ʬʦʨʤʫʣʝ (2.25), ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʄS-GARCH ʤʦʜʝʣ ʟʘ ʫʩʣʦʚʥʫ 

ʚʘʨʠʿʘʥʩʫ, ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ί ʤʦʞʝ ʙʠʪʠ ʫ ʜʚʘ ʨʝʞʠʤʘ, ʿʝ: 

ί ‘ ‐ ‘ „ό                  όͯπȟρ (2.30) 

Ὤ ύ —Ὤ ύ ‐  (2.31) 

ὴ ὖᾀ Ὥȿɱ  (2.32) 

ʛʜʝ je ‘  ʫʩʣʦʚʥʘ ʩʨʝʜˁʘ ʚʨʝʜʥʦʩʪ ʢʦʿʘ ʟʘʚʠʩʠ ʦʜ ʨʝʞʠʤʘ ʫ ʧʝʨʠʦʜʫ ὸ, ɱ ʩʫ 

ʠʥʬʦʨʤʘʮʠʿʝ ʨʘʩʧʦʣʦʞʠʚʝ ʫ ʧʝʨʠʦʜʫ ὸ, ʘ ὴ  ʿʝ ʫʥʘʧʨʝʜ ʫʪʚʨʹʝʥʘ ʚʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ˂ʝ 

ʧʨʦʮʝʩ ʙʠʪʠ ʫ ʨʝʞʠʤʫ Ὥ ʫ ʧʝʨʠʦʜʫ ὸ. ʇʘʨʘʤʝʪʨʠ ύ , —  ʠ ύ  ʤʦʛʫ ʠʤʘʪʠ ʨʘʟʣʠʯʠʪʝ 

ʚʨʝʜʥʦʩʪʠ ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʪʨʝʥʫʪʥʦʛ ʨʝʞʠʤʘ.
210

 ʆʩʥʦʚʥʠ ʧʨʦʙʣʝʤ ʢʦʜ ʧʨʦʮʝʥʝ ʄS-

GARCH ʤʦʜʝʣʘ ʿʝ ʧʨʦʮʝʥʘ Ὤ, ʿʝʨ ʦʥʘ ʥʝ ʟʘʚʠʩʠ ʩʘʤʦ ʦʜ Ὤ  ʠ ‐ , ʚʝ˂, ʧʨʝʢʦ Ὤ , ʠ ʦʜ 

Ὤ  ʠ ‐  ʠʪʜ. ʂʘʢʦ ʩʫ ʫʩʣʦʚʥʝ ʚʘʨʠʿʘʥʩʝ ʦʜʨʝʹʝʥʝ ʠ ʨʝʞʠʤʦʤ ᾀ, ʦʥʜʘ Ὤ ʟʘʚʠʩʠ ʦʜ 

ʥʠʟʘ ʧʨʝʪʭʦʜʥʠʭ ʨʝʞʠʤʘ, ʰʪʦ ʦʚʘʿ ʤʦʜʝʣ ʯʠʥʠ ʚʝʦʤʘ ʩʣʦʞʝʥʠʤ. ʆʚʘʿ ʧʨʦʙʣʝʤ ʥʝ 

ʧʦʩʪʦʿʠ ʘʢʦ ʩʝ ʦʪʢʣʦʥʠ —Ὤ  (ʧʨʝʪʧʦʩʪʘʚʢʘ ARCH ʤʦʜʝʣʘ) ʠʣʠ ʘʢʦ ʩʝ ʫ ʦʙʟʠʨ ʫʟʤʝ 

ʥʝʢʦʣʠʢʦ ʧʦʩʣʝʜˁʠʭ ʨʝʞʠʤʘ. ʀʧʘʢ, ʚʨʝʤʝʥʦʤ ʩʫ ʨʘʟʚʠʿʝʥʠ ʤʦʜʝʣʠ ʢʦʿʠ ʧʨʝʪʧʦʩʪʘʚˀʘʿʫ 

ʜʘ Ὤ ʟʘʚʠʩʠ, ʥʝ ʩʘʤʦ ʦʜ ʧʨʝʪʭʦʜʥʠʭ ʨʝʞʠʤʘ, ʚʝ˂ ʠ ʦʜ ʧʨʦʪʦʢʘ ʚʨʝʤʝʥʘ.
211

 ɻʨʝʿ ʠ ʂʣʘʩʝʥʩ 

ʩʫ ʧʦʥʫʜʠʣʠ ʤʦʜʝʣʝ ʟʘ ʧʨʦʮʝʥʫ Ὤ, ʢʦʿʠ ʫʟʠʤʘʿʫ ʫ ʦʙʟʠʨ ʭʝʪʝʨʦʩʢʝʜʘʩʪʠʯʥʦʩʪ ʫ ʩʚʘʢʦʤ 

ʨʝʞʠʤʫ ʠ ʚʝʨʦʚʘʪʥʦ˂ʫ ʧʨʦʤʝʥʝ ʨʝʞʠʤʘ ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʧʨʦʪʦʢʘ ʚʨʝʤʝʥʘ.
212

  

ʄʦʜʝʣʠ ʠʤʧʣʠʮʠʪʥʝ ʚʦʣʘʪʠʣʥʦʩʪʠ (ʝʥʛ. implied volatility) ʠʣʠ IV ʤʦʜʝʣʠ, 

ʦʤʦʛʫ˂ʘʚʘʿʫ ʠʤʧʣʠʮʠʪʥʫ ʧʨʦʮʝʥʫ ʚʦʣʘʪʠʣʥʦʩʪʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʫ ʚʝʢʫ ʪʨʘʿʘˁʘ ʚʘʣʫʪʥʝ 

ʦʧʮʠʿʝ. ʇʦʣʘʟʝ˂ʠ ʦʜ ɹʣʝʢ-ʐʦʣʩʦʚʦʛ (ʝʥʛ. Black-Scholes) ʤʦʜʝʣʘ ʟʘ ʚʨʝʜʥʦʚʘˁʝ ʦʧʮʠʿʘ, 
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 ɺʠʜʝʪʠ Hamilton, J.D. (1989), "A New Approach to the Economic Analysis of Nonstationary Time Series and the 
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ʪʝʢʫ˂ʝ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʦʧʮʠʿʝ ʠ ʧʦʟʥʘʪʠʭ ʧʨʦʤʝʥˀʠʚʠʭ ʫ ɹʣʝʢ-ʐʦʣʩʦʚʦʤ ʤʦʜʝʣʫ 

(ί, ʮʝʥʘ ʨʝʘʣʠʟʘʮʠʿʝ ʦʧʮʠʿʝ, ʙʝʟʨʠʟʠʯʥʘ ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʠ ʨʦʢ ʜʦʩʧʝ˂ʘ; ʚʦʣʘʪʠʣʥʦʩʪ, 

ʤʝʨʝʥʘ ʩʪʘʥʜʘʨʜʥʦʤ ʜʝʚʠʿʘʮʠʿʦʤ, ʿʝ ʿʝʜʠʥʘ ʣʘʪʝʥʪʥʘ ʧʨʦʤʝʥˀʠʚʘ), ʚʦʣʘʪʠʣʥʦʩʪ ʿʝ 

ʤʦʛʫ˂ʝ ʧʨʦʮʝʥʠʪʠ ʠʥʚʝʨʟʠʿʦʤ ʧʦʣʘʟʥʦʛ ʤʦʜʝʣʘ ʠ ʧʨʠʤʝʥʦʤ ʠʪʝʨʘʪʠʚʥʦʛ ʧʦʩʪʫʧʢʘ 

ʧʨʦʮʝʥʝ. ɺʦʣʘʪʠʣʥʦʩʪ ʥʠʿʝ ʤʦʛʫ˂ʝ ʥʝʧʦʩʨʝʜʥʦ ʧʨʦʮʝʥʠʪʠ, ʚʝ˂ ʿʝ, ʥʘʢʦʥ ʧʨʚʦʛ 

ʥʝʫʩʧʝʰʥʦʛ ʧʦʢʫʰʘʿʘ, ʧʦʪʨʝʙʥʦ ʥʘʩʪʘʚʠʪʠ ʩʘ ʪʨʘʞʝˁʝʤ ʪʘʯʥʝ ʚʨʝʜʥʦʩʪʠ ʚʦʣʘʪʠʣʥʦʩʪʠ, 

ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʜʘ ʿʝ ʦʜʥʦʩ ʠʟʤʝʹʫ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʦʧʮʠʿʝ ʠ ʚʦʣʘʪʠʣʥʦʩʪʠ 

ʠʥʚʝʨʟʘʥ.
213

 ʅʝʢʠ ʘʫʪʦʨʠ ʟʘ ʧʨʦʮʝʥʫ ʠʤʧʣʠʮʠʪʥʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʢʦʨʠʩʪʝ ʢʦʪʘʮʠʿʝ ʥʘ 

ʚʦʣʘʪʠʣʥʦʩʪ ʢʦʿʠʤʘ ʩʝ ʪʨʛʫʿʝ ʥʘ ʆʊʎ ʦʧʮʠʦʥʠʤ ʪʨʞʠʰʪʠʤʘ, ʘ ʢʦʿʝ ʩʝ ʢʦʨʠʩʪʝ ʠ ʟʘ 

ʚʨʝʜʥʦʚʘˁʝ ʦʧʮʠʿʘ. ɹʫʜʫ˂ʠ ʜʘ ʩʝ ʦʚʘʢʦ ʢʦʪʠʨʘʥʘ ʚʦʣʘʪʠʣʥʦʩʪ ʯʝʩʪʦ ʦʜʥʦʩʠ ʥʘ ʧʝʨʠʦʜ ʦʜ 

ʛʦʜʠʥʫ ʜʘʥʘ (ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʨʦʢ ʜʦ ʜʦʩʧʝ˂ʘ ʦʧʮʠʿʝ), ʥʝʦʧʭʦʜʥʦ ʿʝ ʧʨʠʤʝʥʠʪʠ ʬʦʨʤʫʣʝ 

(2.9) ʠʣʠ (2.10) ʟʘ ʧʨʦʮʝʥʫ ʚʦʣʘʪʠʣʥʦʩʪʠ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʝʤ ʧʝʨʠʦʜʫ.
214

  

1.5. ʆʮʝʥʘ ʧʨʝʮʠʟʥʦʩʪʠ ʤʦʜʝʣʘ ʟʘ ʧʨʦʮʝʥʫ ʚʦʣʘʪʠʣʥʦʩʪʠ 

ʇʨʝʮʠʟʥʦʩʪ ʤʦʜʝʣʘ ʟʘ ʧʨʦʮʝʥʫ ʚʦʣʘʪʠʣʥʦʩʪʠ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʩʝ ʦʮʝˁʫʿʝ ʧʨʠʤʝʥʦʤ 

ʚʠʰʝ ʢʨʠʪʝʨʠʿʫʤʘ, ʤʘʜʘ ʩʝ ʥʘʿʯʝʰ˂ʝ ʢʦʨʠʩʪʝ ʩʨʝʜˁʘ ʢʚʘʜʨʘʪʥʘ ʠ ʘʧʩʦʣʫʪʥʘ ʛʨʝʰʢʘ 

ʧʨʦʮʝʥʝ (ὓὛὉ ʠ ὓὃὉ), ʢʘʦ ʠ ʢʦʨʝʥ ʩʨʝʜˁʝ ʢʚʘʜʨʘʪʥʝ ʛʨʝʰʢʝ ʧʨʦʮʝʥʝ (ὙὓὛὉ).215
 ὓὛὉ, 

ὓὃὉ ʠ ὙὓὛὉ ʩʫ ʨʘʥʠʿʝ ʦʙʿʘʰˁʝʥʝ ʬʦʨʤʫʣʘʤʘ (1.35) ʠ (1.36), ʩ ʪʠʤ ʰʪʦ ʿʝ, ʟʘ ʦʮʝʥʫ 

ʧʨʝʮʠʟʥʦʩʪʠ ʧʨʦʮʝʥʘ ʚʦʣʘʪʠʣʥʦʩʪʠ, ί ʠ ίǶ ʧʦʪʨʝʙʥʦ ʟʘʤʝʥʠʪʠ ʩʘ „  ʠ „, ʢʦʿʝ 

ʧʨʝʜʩʪʘʚˀʘʿʫ ʩʪʚʘʨʥʫ ʠ ʧʨʦʮʝˁʝʥʫ ʚʨʝʜʥʦʩʪ ʚʘʨʠʿʘʥʩʝ. ʀʘʢʦ ʿʝ ʥʘʯʝʣʥʦ ʧʨʝʮʠʟʥʠʿʠ ʦʥʘʿ 

ʤʦʜʝʣ ʢʦʿʠ ʠʤʘ ʤʘˁʫ ʚʨʝʜʥʦʩʪ ʦʚʠʭ ʢʨʠʪʝʨʠʿʫʤʘ, ʧʦʪʨʝʙʥʦ ʿʝ ʧʨʠʤʝʥʦʤ ɼʠʙʦʣʜ, 

ʄʘʨʠʘʥʦ, ɺʝʩʪ (ɼʄɺ) ʪʝʩʪʘ ʧʨʦʚʝʨʠʪʠ ʩʪʘʪʠʩʪʠʯʢʫ ʟʥʘʯʘʿʥʦʩʪ ʨʘʟʣʠʢʘ ʫ ʧʨʝʮʠʟʥʦʩʪʠ 

ʤʦʜʝʣʘ ʧʨʦʮʝʥʝ ʚʦʣʘʪʠʣʥʦʩʪʠ.
216

 ɼʝʿ ʠ ʃʫʠʩ ʧʨʝʧʦʨʫʯʫʿʫ ʦʮʝʥʫ ʧʨʝʮʠʟʥʦʩʪʠ ʤʦʜʝʣʘ 

ʧʨʦʮʝʥʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʧʨʠʤʝʥʦʤ ʩʣʝʜʝ˂ʝʛ ʨʝʛʨʝʩʠʦʥʦʛ ʪʝʩʪʘ:
217

 

„  „ ‐ (2.33) 

ʂʘʜʘ ʙʠ ʧʨʦʮʝʥʦʤ ʨʝʛʨʝʩʠʦʥʦʛ ʤʦʜʝʣʘ (2.33) ʙʠʣʦ ʫʪʚʨʹʝʥʦ ʜʘ ʿʝ  π, ʘ  ρ, ʪʦ ʙʠ 

ʟʥʘʯʠʣʦ ʜʘ ʿʝ ʤʦʜʝʣ ʧʨʦʮʝʥʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʥʝʧʨʠʩʪʨʘʩʘʥ. ɸʢʦ ʿʝ ʧʨʦʮʝʥʘ ʥʝʧʨʠʩʪʨʘʩʥʘ, 

ʘʣʠ ʩʘʜʨʞʠ ʛʨʝʰʢʫ,  ʩʝ ʩʤʘˁʫʿʝ. ʉʚʘʢʦ ʦʜʩʪʫʧʘˁʝ ʦʜ ʿʝʜʠʥʠʮʝ ʫʢʘʟʫʿʝ ʥʘ ʢʦʤʙʠʥʘʮʠʿʫ 

ʧʦʛʨʝʰʥʝ ʠ ʧʨʠʩʪʨʘʩʥʝ ʧʨʦʮʝʥʝ.
218

 ʇʫʥ ʠ ɻʨʝʿʥ˅ʝʨ  ʠʩʪʠʯʫ ʜʘ ʧʨʠʩʪʨʘʩʘʥ ʤʦʜʝʣ 

ʦʤʦʛʫ˂ʘʚʘ ʧʨʝʮʠʟʥʫ ʧʨʦʮʝʥʫ ʚʦʣʘʪʠʣʥʦʩʪʠ ʘʢʦ ʥʝʧʨʠʩʪʨʘʩʥʦʩʪ ʤʦʞʝ ʜʘ ʙʫʜʝ ʦʪʢʣʦˁʝʥʘ, 

ʜʦʢ ʿʝ ʥʝʧʨʠʩʪʨʘʩʥʘ ʧʨʦʮʝʥʘ ʙʝʩʢʦʨʠʩʥʘ ʘʢʦ ʿʝ ʛʨʝʰʢʘ ʧʨʦʮʝʥʝ ʫʚʝʢ ʚʝʣʠʢʘ.
219

 ʇʨʦʮʝʥʘ 

ʚʦʣʘʪʠʣʥʦʩʪʠ ʿʝ ʧʨʝʮʠʟʥʘ ʢʘʜʘ ʿʝ ʚʘʨʠʿʘʥʩʘ ʨʝʟʠʜʫʘʣʘ ‐ ʿʘʢʦ ʤʘʣʘ, ʘ ʧʨʠʣʘʛʦʹʝʥʠ 
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ʢʦʝʬʠʮʠʿʝʥʪ ʜʝʪʝʨʤʠʥʘʮʠʿʝ (Ὑ ) ʪʝʞʠ ʢʘ 100%. ʅʝʛʘʪʠʚʥʦ Ὑ  ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʿʝ 

ʚʦʣʘʪʠʣʥʦʩʪ ʛʨʝʰʢʝ ʧʨʦʮʝʥʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʚʝ˂ʘ ʦʜ ʩʪʚʘʨʥʝ ʚʦʣʘʪʠʣʥʦʩʪʠ, ʰʪʦ ʿʝ 

ʥʝʧʦʞʝˀʥʘ ʦʩʦʙʠʥʘ ʜʦʙʨʦʛ ʤʦʜʝʣʘ ʧʨʦʮʝʥʝ ʚʦʣʘʪʠʣʥʦʩʪʠ.  

ʇʫʥ ʠ ɻʨʝʿʥ˅ʝʨ ʩʫ ʘʥʘʣʠʟʠʨʘʣʠ ʥʘʣʘʟʝ 66 ʩʪʫʜʠʿʘ, ʢʦʿʝ ʩʫ ʩʝ ʙʘʚʠʣʝ ʫʧʦʨʝʜʥʦʤ 

ʘʥʘʣʠʟʦʤ ʜʚʝ ʛʨʫʧʝ ʠʣʠ ʚʠʰʝ ʛʨʫʧʘ ʤʦʜʝʣʘ ʟʘ ʧʨʦʮʝʥʫ ʚʦʣʘʪʠʣʥʦʩʪʠ. ʅʘ ʦʩʥʦʚʫ ʘʥʘʣʠʟʝ 

ʩʫ ʟʘʢˀʫʯʠʣʠ ʜʘ ʩʫ ʩʚʠ ʤʦʜʝʣʠ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ ʠ SV ʤʦʜʝʣʠ ʧʨʠʙʣʠʞʥʦ ʿʝʜʥʘʢʝ 

ʧʨʝʮʠʟʥʦʩʪʠ ʫ ʧʨʦʮʝʥʠ ʚʦʣʘʪʠʣʥʦʩʪʠ (ʯʘʢ ʩʫ ʥʝʰʪʦ ʧʨʝʮʠʟʥʠʿʠ ʤʦʜʝʣʠ ʠʩʪʦʨʠʿʩʢʝ 

ʚʦʣʘʪʠʣʥʦʩʪʠ), ʜʦʢ ʥʘʿʚʝ˂ʠ ʙʨʦʿ ʩʪʫʜʠʿʘ ʠʩʪʠʯʝ ʜʘ ʩʫ ʤʦʜʝʣʠ ʠʤʧʣʠʮʠʪʥʝ ʚʦʣʘʪʠʣʥʦʩʪʠ 

ʥʘʧʿʨʝʮʠʟʥʠʿʠ.
220

 ɹʝʥʘʚʠʜʝʩ ʠ ʂʘʧʠʩʪʨʘʥ ʩʫ ʜʦʢʘʟʘʣʠ ʜʘ ʩʫ ʤʦʜʝʣʠ ʠʟ ARCH ʧʦʨʦʜʠʮʝ 

ʿʝʜʥʘʢʦ ʫʩʧʝʰʥʠ ʫ ʧʨʦʮʝʥʠ ʚʦʣʘʪʠʣʥʦʩʪʠ ʢʫʨʩʘ ʨʘʟʤʝʥʝ ʤʝʢʩʠʯʢʦʛ ʧʝʟʦʩʘ ʠ ʘʤʝʨʠʯʢʦʛ 

ʜʦʣʘʨʘ, ʢʘʦ ʠ ʤʦʜʝʣʠ ʠʤʧʣʠʮʠʪʥʝ ʚʦʣʘʪʠʣʥʦʩʪʠ. ʆʥʠ, ʤʝʹʫʪʠʤ, ʠʩʪʠʯʫ ʜʘ ʩʫ 

ʥʘʿʧʨʝʮʠʟʥʠʿʠ ʤʦʜʝʣʠ ʢʦʿʠ ʢʦʤʙʠʥʫʿʫ ARCH ʠ ʤʦʜʝʣʝ ʠʤʧʣʠʮʠʪʥʝ ʚʦʣʘʪʠʣʥʦʩʪʠ, 

ʢʦʨʠʰ˂ʝˁʝʤ ʧʦʥʜʝʨʘ ʫʩʣʦʚˀʝʥʠʭ ʚʨʝʤʝʥʦʤ.
221

  

1.6. ɺʘʈ ʤʝʪʦʜʦʣʦʛʠʿʘ 

ɺʘʈ
222

 (ʝʥʛ. Value-at-Risk) ʤʝʪʦʜʦʣʦʛʠʿʘ (ʤʝʪʦʜʦʣʦʛʠʿʘ ʨʠʟʠʯʥʝ ʚʨʝʜʥʦʩʪʠ) ʿʝ ʿʝʜʥʘ ʦʜ 

ʥʘʿʯʝʰ˂ʝ ʢʦʨʠʰ˂ʝʥʠʭ ʤʝʪʦʜʦʣʦʛʠʿʘ ʟʘ ʧʨʦʮʝʥʫ ʨʠʟʠʢʘ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ (ʦʙʠʯʥʦ ʜʦ ʜʝʩʝʪ 

ʪʨʛʦʚʘʯʢʠʭ ʜʘʥʘ), ʘ ʥʝʟʘʦʙʠʣʘʟʥʘ ʿʝ ʫ ʙʘʥʢʘʨʩʪʚʫ ʠ ʤʝʹʫʥʘʨʦʜʥʦʿ ʙʘʥʢʘʨʩʢʦʿ ʨʝʛʫʣʘʪʠʚʠ 

(ɹʘʟʝʣʩʢʠ ʩʧʦʨʘʟʫʤʠ). ʆʙʠʯʥʦ ʩʝ ʜʝʬʠʥʠʰʝ ʢʘʦ ʥʘʿʚʝ˂ʠ ʛʫʙʠʪʘʢ ʢʦʿʠ ʫ ʥʦʨʤʘʣʥʠʤ 

ʪʨʞʠʰʥʠʤ ʫʩʣʦʚʠʤʘ, ʧʨʠ ʥʠʚʦʫ ʧʦʚʝʨʝˁʘ , ʤʦʞʝ ʥʘʩʪʫʧʠʪʠ ʫ ʧʝʨʠʦʜʫ ʦʜ ὸ ʜʘʥʘ. ɺʘʈ ʿʝ  

ʟʥʘʯʘʿʥʦ ʦʜʨʝʹʝʥʘ ʥʠʚʦʦʤ ʧʦʚʝʨʝˁʘ ʠ ʧʝʨʠʦʜʦʤ ὸ, ʬʘʢʪʦʨʠʤʘ ʯʠʿʫ ʚʨʝʜʥʦʩʪ ʘʨʙʠʪʨʘʨʥʦ 

ʦʜʨʝʹʫʿʝ ʘʥʘʣʠʪʠʯʘʨ. ɼʦʢ ʥʠʚʦ ʧʦʚʝʨʝˁʘ ʟʘʚʠʩʠ ʦʜ ʩʪʝʧʝʥʘ ʘʚʝʨʟʠʿʝ ʧʨʝʤʘ ʨʠʟʠʢʫ (ʚʝ˂ʘ 

ʘʚʝʨʟʠʿʘ ʫʩʣʦʚˀʘʚʘ ʚʠʰʠ ʥʠʚʦ ʧʦʚʝʨʝˁʘ), ʜʦʪʣʝ ʿʝ ʜʫʞʠʥʘ ʧʝʨʠʦʜʘ ʚʨʝʤʝʥʘ ʦʜʨʝʹʝʥʘ 

ʧʨʠʩʪʫʧʦʤ ʪʨʛʦʚʘˁʫ (ʘʢʪʠʚʥʠ ʪʨʛʦʚʮʠ ʥʘ ʣʠʢʚʠʜʥʠʤ ʪʨʞʠʰʪʠʤʘ ʙʠʨʘʿʫ ʢʨʘ˂ʝ 

ʧʝʨʠʦʜʝ).
223

 ɺʘʈ ʧʘʞˁʫ ʫʩʤʝʨʘʚʘ ʥʘ ʣʝʚʠ ʢʨʘʿ ʨʘʩʧʦʜʝʣʝ ʤʦʛʫ˂ʠʭ ʠʩʭʦʜʘ (ʥʘʿʛʦʨʠ 

ʤʦʛʫ˂ʠ ʠʩʭʦʜʠ), ʯʠʿʘ ʿʝ ʚʝʨʦʚʘʪʥʦ˂ʘ ʥʘʩʪʫʧʘˁʘ  ρ . ɸʢʦ ʿʝ ʜʝʩʝʪʦʜʥʝʚʥʘ ɺʘʈ 500.000 

ʜʠʥʘʨʘ ʟʘ ʥʠʚʦ ʧʦʚʝʨʝˁʘ ʦʜ 99%, ʪʦ ʟʥʘʯʠ ʜʘ ʿʝ ʚʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ˂ʝ ʪʦʢʦʤ ʧʝʨʠʦʜʘ ʦʜ 

ʜʝʩʝʪ ʜʘʥʘ ʥʘʩʪʫʧʠʪʠ ʛʫʙʠʪʘʢ ʚʝ˂ʠ ʦʜ 500.000 ʜʠʥʘʨʘ ʩʘʤʦ 1%. ʊʨʠ ʦʩʥʦʚʥʘ ʧʨʠʩʪʫʧʘ ʟʘ 

ʧʨʦʮʝʥʫ ɺʘʈ ʩʫ: ʧʘʨʘʤʝʪʘʨʩʢʠ (ʢʦʨʝʣʘʮʠʦʥʠ, ʣʠʥʝʘʨʥʠ ʠʣʠ ʘʥʘʣʠʪʠʯʢʠ) ʧʨʠʩʪʫʧ, 

ʧʨʠʩʪʫʧ ʠʩʪʦʨʠʿʩʢʝ ʩʠʤʫʣʘʮʠʿʝ ʠ ʄʦʥʪʝ ʂʘʨʣʦ (ʝʥʛ. Monte Carlo) ʩʠʤʫʣʘʮʠʿʘ.
224

  

ʆʩʥʦʚʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ ʧʘʨʘʤʝʪʘʨʩʢʦʛ ʧʨʠʩʪʫʧʘ ʿʝ ʜʘ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠʤʘʿʫ 

ʦʩʦʙʠʥʝ ʥʦʨʤʘʣʥʝ ʨʘʩʧʦʜʝʣʝ. ʊʦ ʟʥʘʯʠ ʜʘ ʩʝ 95% ʦʧʩʝʨʚʘʮʠʿʘ (ʤʦʛʫ˂ʠʭ ʠʩʭʦʜʘ) ʥʘʣʘʟʠ ʫ 

ʨʘʩʧʦʥʫ ʦʜ 1,96 ʩʪʘʥʜʘʨʜʥʠʭ ʜʝʚʠʿʘʮʠʿʘ ʦʜ ʧʨʦʩʝʯʥʝ ʚʨʝʜʥʦʩʪʠ (ʧʦ 2,5% ʦʧʩʝʨʚʘʮʠʿʘ ʥʘ 
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 Ibid. 
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 Benavides, Capistran (2012), op. cit. 
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 ʋʦʙʠʯʘʿʝʥʘ ʩʢʨʘ˂ʝʥʠʮʘ ʟʘ ʦʚʫ ʤʝʪʦʜʦʣʦʛʠʿʫ ʿʝ ɺʘʈ (ʝʥʛ. VaR), ʘ ʥʝ ɺɸʈ (ʝʥʛ. VAR), ʟʘʪʦ ʰʪʦ ʩʝ ʦʚʘ ʜʨʫʛʘ 

ʥʘʿʯʝʰ˂ʝ ʢʦʨʠʩʪʠ ʟʘ ʚʝʢʪʦʨʩʢʫ ʘʫʪʦʨʝʛʨʝʩʠʿʫ.  
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ʦʙʘ ʢʨʘʿʘ ʨʘʩʧʦʜʝʣʝ ʩʝ ʥʘʣʘʟʠ ʠʟʚʘʥ ʦʚʦʛ ʨʘʩʧʦʥʘ), ʜʦʢ ʩʝ 98% ʦʧʩʝʨʚʘʮʠʿʘ ʥʘʣʘʟʠ ʫ 

ʨʘʩʧʦʥʫ ʦʜ 2,33 ʩʪʘʥʜʘʨʜʥʝ ʜʝʚʠʿʘʮʠʿʝ ʦʜ ʧʨʦʩʝʯʥʝ ʚʨʝʜʥʦʩʪʠ (ʧʦ 1% ʦʧʩʝʨʚʘʮʠʿʘ ʥʘ ʦʙʘ 

ʢʨʘʿʘ ʨʘʩʧʦʜʝʣʝ ʩʝ ʥʘʣʘʟʠ ʠʟʚʘʥ ʦʚʦʛ ʨʘʩʧʦʥʘ). ʉʣʝʜʠ ʜʘ ɺʘʈ, ʟʘ ʧʦʟʠʮʠʿʫ ʫ ʩʪʨʘʥʦʿ 

ʚʘʣʫʪʠ, ʧʨʠ ʥʠʚʦʫ ʧʦʚʝʨʝˁʘ ʦʜ 99%, ʪʿ. ʚʝʨʦʚʘʪʥʦ˂ʫ ʦʜ 1% (ʧʦʩʤʘʪʨʘ ʩʝ ʩʘʤʦ ʣʝʚʠ ʢʨʘʿ 

ʨʘʩʧʦʜʝʣʝ), ʤʦʞʝ ʜʘ ʙʫʜʝ ʫʪʚʨʹʝʥʘ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ:
225

 

ˏ́˝ ὖίӶςȟσσ„ί  (2.34) 

ʛʜʝ ʿʝ ὖ ʚʝʣʠʯʠʥʘ ʧʦʟʠʮʠʿʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ. ʅʘ ʩʣʠʮʠ II-2 ʿʝ ʛʨʘʬʠʯʢʠ ʧʨʝʜʩʪʘʚˀʝʥʘ 

ɺʘʈ ʟʘ ʧʦʟʠʮʠʿʫ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʥʦʨʤʘʣʥʝ ʨʘʩʧʦʜʝʣʝ ʜʥʝʚʥʠʭ 

ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ ʟʘ ʥʠʚʦ ʧʦʚʝʨʝˁʘ ʦʜ 99%.  

 
ʉʣʠʢʘ II -2 ɺʘʈ ʧʨʠ ʥʠʚʦʫ ʧʦʚʝʨʝˁʘ ʦʜ 99% 

Oʩʥʦʚʥʠ ʧʨʦʙʣʝʤ ʩʘ ʧʘʨʘʤʝʪʘʨʩʢʠʤ ʧʨʠʩʪʫʧʦʤ ʿʝ ʧʨʝʪʧʦʩʪʘʚʢʘ ʦ ʥʦʨʤʘʣʥʦʿ 

ʨʘʩʧʦʜʝʣʠ. ʈʘʥʠʿʝ ʿʝ ʠʩʪʘʢʥʫʪʦ ʜʘ ʝʤʧʠʨʠʿʩʢʘ ʠʩʪʨʘʞʠʚʘˁʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʨʝʟʫʣʪʘʪʝ 

ʧʨʝʜʩʪʘʚˀʝʥʝ ʪʘʙʝʣʘʤʘ II-2 ʠ II-3, ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ʨʘʩʧʦʜʝʣʘ ʜʥʝʚʥʠʭ ʧʨʦʤʝʥʘ ʠʣʠ 

ʥʠʚʦʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʥʝʤʘ ʦʩʦʙʠʥʝ ʥʦʨʤʘʣʥʝ ʨʘʩʧʦʜʝʣʝ. ʉ ʪʠʤ ʫ ʚʝʟʠ, ʤʦʛʣʦ ʙʠ ʩʝ 

ʦʯʝʢʠʚʘʪʠ ʜʘ ʩʫ ʩʪʚʘʨʥʝ ʚʨʝʜʥʦʩʪʠ ɺʘʈ (ʫʪʚʨʹʝʥʝ ʥʘ ʦʩʥʦʚʫ ʩʪʚʘʨʥʝ ʨʘʩʧʦʜʝʣʝ) ʚʝ˂ʝ ʦʜ 

ʦʥʠʭ ʫʪʚʨʹʝʥʠʭ ʧʘʨʘʤʝʪʘʨʩʢʠʤ ʧʨʠʩʪʫʧʦʤ (ʚʝʣʠʢʠ ʙʨʦʿ ʦʧʩʝʨʚʘʮʠʿʘ ʩʝ ʥʘʣʘʟʠ ʫ ʜʝʙʝʣʠʤ 

ʢʨʘʿʝʚʠʤʘ ʨʘʩʧʦʜʝʣʝ). ʂʘʢʦ ʙʠ ʩʝ ʫʙʣʘʞʠʦ ʫʪʠʮʘʿ ʧʨʝʪʧʦʩʪʘʚʢʝ ʦ ʥʦʨʤʘʣʥʦʿ ʨʘʩʧʦʜʝʣʠ 

ʥʘ ʧʨʦʮʝʥʝ ɺʘʈ, ʫʤʝʩʪʦ ʩʪʘʥʜʘʨʜʥʝ ʜʝʚʠʿʘʮʠʿʝ ʫʪʚʨʹʝʥʝ ʤʦʜʝʣʦʤ ʠʩʪʦʨʠʿʩʢʦʛ ʧʨʦʩʝʢʘ, 

ʧʨʝʧʦʨʫʯʫʿʝ ʩʝ ʢʦʨʠʰ˂ʝˁʝ ʩʪʘʥʜʘʨʜʥʝ ʜʝʚʠʿʘʮʠʿʝ ʫʪʚʨʹʝʥʝ ʧʨʠʤʝʥʦʤ ʥʝʢʦʛ ʦʜ ʤʦʜʝʣʘ 

ʧʦʢʨʝʪʥʠʭ ʩʨʝʜʠʥʘ ʠʣʠ ARCH ʤʦʜʝʣʘ.
226

 

ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʧʘʨʘʤʝʪʘʨʩʢʦʛ, ʧʨʠʩʪʫʧ ʠʩʪʦʨʠʿʩʢʝ ʩʠʤʫʣʘʮʠʿʝ ʩʝ ʥʝ ʟʘʩʥʠʚʘ ʥʘ 

ʧʨʝʪʧʦʩʪʘʚʮʠ ʦ ʥʦʨʤʘʣʥʦʿ ʨʘʩʧʦʜʝʣʠ, ʚʝ˂ ʫ ʧʨʦʮʝʥʫ ɺʘʈ ʫʢˀʫʯʫʿʝ ʩʚʝ ʩʪʚʘʨʥʝ 

ʦʧʩʝʨʚʘʮʠʿʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʜʝʙʝʣʝ ʢʨʘʿʝʚʝ ʠ ʦʜʩʪʫʧʘˁʘ. ʇʨʠʩʪʫʧ ʠʩʪʦʨʠʿʩʢʝ ʩʠʤʫʣʘʮʠʿʝ ʩʝ 

ʟʘʩʥʠʚʘ ʥʘ ʧʨʘ˂ʝˁʫ ʩʪʚʘʨʥʠʭ ʜʥʝʚʥʠʭ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʫ ʧʝʨʠʦʜʫ ʦʜ ὸ ʜʘʥʘ ʠ 

ʧʨʝʪʧʦʩʪʘʚʮʠ ʜʘ ˂ʝ ʩʝ ʜʝʚʠʟʥʠ ʢʫʨʩ ʠ ʥʘʨʝʜʥʦʛ ʜʘʥʘ ʢʨʝʪʘʪʠ ʥʘ ʠʩʪʠ ʥʘʯʠʥ (ʟʘ 

ʿʝʜʥʦʜʥʝʚʥʫ ɺʘʈ).
227

 ʅʘ ʧʨʠʤʝʨ, ʤʦʛʫ˂ʝ ʿʝ ʧʨʘʪʠʪʠ ʜʥʝʚʥʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʫ 
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 Moosa (2003), op. cit., pp. 69-70; Choudhry (2007), op. cit., ʨʨ. 24-26.  
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 Stambaugh (1996), op. cit.; Choudhry (2007), op. cit., ʨʨ. 36-37. 

ʌʨʝʢʚʝʥʮʠʿʘ 

ʇʨʦʮʝʥʪʫʘʣʥʝ ʧʨʦʤʝʥʝ  

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ 

Ŭ = 0,99 

ɺʘʈ 0 ʇʨʦʩʝʯʥʘ  

ʚʨʝʜʥʦʩʪ 

1-Ŭ = 1% 

  

2,33ů 
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ʧʝʨʠʦʜʫ ʦʜ 100 ʜʘʥʘ ʠ ʩʚʘʢʦʛ ʜʘʥʘ ʧʨʦʮʝˁʠʚʘʪʠ ʛʫʙʠʪʘʢ ʠʣʠ ʜʦʙʠʪʘʢ ʟʘ ʧʦʟʠʮʠʿʫ ʦʜ 

ʿʝʜʥʦʛ RSD. ɺʨʝʜʥʦʩʪʠ ʦʚʠʭ ʛʫʙʠʪʘʢʘ ʠʣʠ ʜʦʙʠʪʘʢʘ ʿʝ ʧʦʪʨʝʙʥʦ ʨʘʥʛʠʨʘʪʠ ʦʜ ʥʘʿʚʝ˂ʝʛ 

ʜʦʙʠʪʢʘ, ʜʦ ʥʘʿʚʝ˂ʝʛ ʛʫʙʠʪʢʘ ʠ, ʧʦʪʦʤ, ʧʨʦʥʘ˂ʠ ʚʨʝʜʥʦʩʪ ʢʦʿʘ ʦʜʛʦʚʘʨʘ ʠʟʘʙʨʘʥʦʤ ʥʠʚʦʫ 

ʧʦʚʝʨʝˁʘ. ʋʢʦʣʠʢʦ ʿʝ ʠʟʘʙʨʘʥʠ ʥʠʚʦ ʧʦʚʝʨʝˁʘ ʟʘ ʿʝʜʥʦʜʥʝʚʥʫ ɺʘʈ 97,5%, ʦʥʜʘ ˂ʝ ɺʘʈ 

ʙʠʪʠ ʫʪʚʨʹʝʥʘ ʤʥʦʞʝˁʝʤ ʧʨʦʩʝʢʘ 97. ʠ 98. ʚʨʝʜʥʦʩʪʠ ʫ ʥʠʟʫ ʨʘʥʛʠʨʘʥʠʭ ʜʦʙʠʪʘʢʘ ʠʣʠ 

ʛʫʙʠʪʘʢʘ ʠ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʚʨʝʜʥʦʩʪʠ ʧʦʟʠʮʠʿʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ.  

ɺʨʝʤʝʥʩʢʠ ʦʢʚʠʨ ʟʘ ʧʨʦʮʝʥʫ ɺʘʈ ʧʨʠʩʪʫʧʦʤ ʠʩʪʦʨʠʿʩʢʝ ʩʠʤʫʣʘʮʠʿʝ ʪʨʝʙʘ ʜʘ ʙʫʜʝ 

ʜʦʚʦˀʥʦ ʜʫʛ ʜʘ ʩʧʨʝʯʠ ʨʠʟʠʢ ʛʨʝʰʢʝ ʫʟʦʨʢʦʚʘˁʘ, ʘʣʠ ʥʝ ʧʨʝʚʠʰʝ ʜʫʛ, ʢʘʢʦ ʙʠ ʩʝ 

ʠʟʙʝʛʣʦ ʫʢˀʫʯʠʚʘˁʝ ʠʨʝʣʝʚʘʥʪʥʠʭ ʦʧʩʝʨʚʘʮʠʿʘ. ʇʦʩʝʙʘʥ ʧʨʦʙʣʝʤ ʧʨʝʜʩʪʘʚˀʘ ʧʨʦʮʝʥʘ 

ɺʘʈ ʟʘ ʧʝʨʠʦʜ ʜʫʞʠ ʦʜ ʿʝʜʥʦʛ ʜʘʥʘ. ʇʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʿʝ ʟʘ ʧʨʦʮʝʥʫ ɺʘʈ ʧʦʪʨʝʙʥʦ 

ʨʘʩʧʦʣʘʛʘʪʠ ʩʘ ʥʘʿʤʘˁʝ 250 ʠʩʪʦʨʠʿʩʢʠʭ ʦʧʩʝʨʚʘʮʠʿʘ, ʟʘ ʧʨʦʮʝʥʫ ʜʝʩʝʪʦʜʥʝʚʥʝ ɺʘʈ ʙʠ 

ʙʠʣʦ ʧʦʪʨʝʙʥʦ ʧʨʘʪʠʪʠ ʧʨʦʤʝʥʝ ʢʫʨʩʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 2.500 ʪʨʛʦʚʘʯʢʠʭ ʜʘʥʘ (250 

ʜʝʩʝʪʦʜʥʝʚʥʠʭ ʧʨʦʮʝʥʘ), ʦʜʥʦʩʥʦ ʛʦʪʦʚʦ ʜʝʩʝʪ ʛʦʜʠʥʘ, ʰʪʦ ʜʦʚʦʜʠ ʫ ʧʠʪʘˁʝ ʪʘʯʥʦʩʪ 

ʧʨʦʮʝʥʝ ʟʘʩʥʦʚʘʥʝ ʥʘ ʧʦʜʘʮʠʤʘ ʢʦʿʠ ʧʦʪʠʯʫ ʠʟ ʨʝʣʘʪʠʚʥʦ ʜʘʚʥʝ ʧʨʦʰʣʦʩʪʠ.
228

 ʇʨʦʙʣʝʤ 

ʤʦʞʝ ʥʘʩʪʘʪʠ ʠ ʟʙʦʛ ʛʨʫʧʠʩʘˁʘ ʝʢʩʪʨʝʤʥʦ ʚʝʣʠʢʠʭ ʛʫʙʠʪʘʢʘ. ʂʘʜʘ ʩʝ ʧʦʿʘʚʝ, ʦʚʠ ʛʫʙʠʮʠ 

ʫʩʣʦʚˀʘʚʘʿʫ ʜʨʘʩʪʠʯʘʥ ʨʘʩʪ ɺʘʈ, ʘ ʢʘʜʘ ʠʟʦʩʪʘʥʫ ʠʟ ʘʥʘʣʠʟʝ, ʟʙʦʛ ʧʦʤʝʨʘˁʘ ʚʨʝʤʝʥʩʢʦʛ 

ʦʢʚʠʨʘ, ʪʦ ʫʩʣʦʚˀʘʚʘ ʜʨʘʩʪʠʯʘʥ ʧʘʜ ɺʘʈ, ʰʪʦ ʤʦʞʝ ʥʘʚʝʩʪʠ ʥʘ ʟʘʢˀʫʯʘʢ ʦ ʩʢʦʢʦʚʠʪʠʤ 

ʧʨʦʤʝʥʘʤʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ, ʠʘʢʦ ʩʝ ʨʠʟʠʢ ʤʝˁʘ ʧʦʩʪʝʧʝʥʦ. ʊʘʢʦʹʝ, ʝʢʩʪʨʝʤʥʠ ʛʫʙʠʮʠ 

ʤʦʛʫ ʦʜʨʝʜʠʪʠ ɺʘʈ ʫ ʜʫʞʝʤ ʧʝʨʠʦʜʫ, ʜʦʢ ʩʝ ʥʝ ʧʦʿʘʚʝ ʚʝ˂ʠ ʛʫʙʠʮʠ ʠʣʠ ʩʝ ʚʨʝʤʝʥʩʢʠ 

ʦʢʚʠʨ ʜʦʚʦˀʥʦ ʥʝ ʧʦʤʝʨʠ ʢʘʢʦ ʙʠ ʦʚʠ ʛʫʙʠʮʠ ʙʠʣʠ ʠʩʢˀʫʯʝʥʠ ʠʟ ʘʥʘʣʠʟʝ.
229

  

ʄʦʥʪʝ ʂʘʨʣʦ ʩʠʤʫʣʘʮʠʿʘ ʩʝ ʟʘʩʥʠʚʘ ʥʘ ʧʨʠʩʪʫʧʫ ʩʣʠʯʥʦʤ ʠʩʪʦʨʠʿʩʢʦʿ ʩʠʤʫʣʘʮʠʿʠ, ʩ 

ʪʠʤ ʰʪʦ ʩʝ ʫ ʧʨʦʮʝʥʫ ɺʘʈ ʫʢˀʫʯʫʿʫ ʩʠʤʫʣʠʨʘʥʝ (ʤʦʛʫ˂ʝ), ʘ ʥʝ ʠʩʪʦʨʠʿʩʢʝ ʧʨʦʤʝʥʝ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ɿʘ ʩʠʤʫʣʠʨʘˁʝ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ʜʝʩʝʪʦʜʥʝʚʥʠʭ ʠʣʠ ʟʘ ʥʝʢʠ 

ʜʨʫʛʠ ʧʝʨʠʦʜ), ʥʝʦʧʭʦʜʥʦ ʿʝ ʧʨʦʮʝʥʠʪʠ ʧʘʨʘʤʝʪʨʝ (ʚʘʨʠʿʘʥʩʘ, ʧʨʦʩʝʯʥʘ ʚʨʝʜʥʦʩʪ ʠ 

ʢʦʚʘʨʠʿʘʥʩʝ) ʨʘʩʧʦʜʝʣʝ ʦʚʠʭ ʧʨʦʤʝʥʘ. ʅʘʿʯʝʰ˂ʝ ʩʝ ʧʦʣʘʟʠ ʦʜ ʧʨʝʪʧʦʩʪʘʚʢʝ ʦ ʥʦʨʤʘʣʥʦʿ 

ʨʘʩʧʦʜʝʣʠ (ʩʣʠʯʥʦ ʧʘʨʘʤʝʪʘʨʩʢʦʤ ʧʨʠʩʪʫʧʫ), ʤʘʜʘ ʿʝ ʤʦʛʫ˂ʝ ʫʚʘʞʠʪʠ ʧʨʝʪʧʦʩʪʘʚʢʫ ʦ 

ʠʟʜʫʞʝʥʠʿʦʿ ʨʘʩʧʦʜʝʣʠ ʩʘ ʜʝʙʝʣʠʤ ʢʨʘʿʝʚʠʤʘ. ʇʘʨʘʤʝʪʨʠ ʨʘʩʧʦʜʝʣʝ ʩʝ ʫʥʦʩʝ ʫ 

ʢʦʤʧʿʫʪʝʨʩʢʠ ʧʨʦʛʨʘʤ
230
, ʢʦʿʠ ʩʠʤʫʣʠʨʘ ʥʘʩʫʤʠʯʥʝ ʩʮʝʥʘʨʠʿʝ (ʤʦʛʫ˂ʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ 

ʢʫʨʩʘ) ʫ ʩʢʣʘʜʫ ʩʘ ʧʨʝʪʧʦʩʪʘʚʢʘʤʘ ʦ ˁʠʭʦʚʦʿ ʨʘʩʧʦʜʝʣʠ. ɱʝʜʥʦʜʥʝʚʥʠ ʧʨʦʮʝʥʪʫʘʣʥʠ 

ʛʫʙʠʮʠ ʠʣʠ ʜʦʙʠʮʠ ʩʝ ʫʪʚʨʹʫʿʫ ʧʦʨʝʹʝˁʝʤ ʪʝʢʫ˂ʝʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʩʘ ʧʨʦʮʝˁʝʥʠʤ 

ʩʮʝʥʘʨʠʿʠʤʘ ʟʘ ʥʘʨʝʜʥʠ ʜʘʥ, ʟʘʪʠʤ, ʤʥʦʞʝ ʩʘ ʚʨʝʜʥʦʰ˂ʫ ʧʦʟʠʮʠʿʝ, ʘ ʪʘʢʦ ʫʪʚʨʹʝʥʝ 

ʚʨʝʜʥʦʩʪʠ ʩʝ ʨʘʥʛʠʨʘʿʫ ʦʜ ʥʘʿʚʝ˂ʝʛ ʜʦʙʠʪʢʘ ʜʦ ʥʘʿʚʝ˂ʝʛ ʛʫʙʠʪʢʘ, ʥʘʢʦʥ ʯʝʛʘ ʿʝ ʧʦʪʨʝʙʥʦ 

ʦʜʨʝʜʠʪʠ ɺʘʈ ʢʘʦ ʢʦʜ ʧʨʠʩʪʫʧʘ ʠʩʪʦʨʠʿʩʢʝ ʩʠʤʫʣʘʮʠʿʝ.
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 Jorion (1996a), op. cit.; Stambaugh (1996), op. cit. 
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 Stambaugh (1996), op. cit.; Manganelli, S., Engle, R.F. (2001), "Value at risk models in finance", European Central 

Bank Working Paper 75. ʂʘʦ ʦʜʛʦʚʦʨ ʥʘ ʦʚʝ ʥʝʜʦʩʪʘʪʢʝ ʧʨʠʩʪʫʧʘ ʠʩʪʦʨʠʿʩʢʝ ʩʠʤʫʣʘʮʠʿʝ, ʥʝʢʠ ʘʫʪʦʨʠ 

ʧʨʝʧʦʨʫʯʫʿʫ ʢʦʨʠʰ˂ʝˁʝ ʭʠʙʨʠʜʥʦʛ ʧʨʠʩʪʫʧʘ ʟʘʩʥʦʚʘʥʦʛ ʥʘ ʝʢʩʧʦʥʝʥʮʠʿʘʣʥʦ ʦʧʘʜʘʿʫ˂ʠʤ ʧʦʥʜʝʨʠʤʘ ʧʨʦʰʣʠʭ 

ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ʚʠʜʝʪʠ Boudoukh, J., Richardson, M., Whitelaw, R. (1998), "The Best of Both Worlds: A 

Hybrid Approach to Calculating Value at risk", Risk 11(5): 64-67). 
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 ʂʦʤʧʿʫʪʝʩʢʠ ʧʨʦʛʨʘʤ ɽʢʩʝʣ ʩʘʜʨʞʠ ʬʦʨʤʫʣʫ =norminv(rand(),mean,standard_dev), ʢʦʿʘ ʦʤʦʛʫ˂ʘʚʘ ʩʠʤʫʣʠʨʘˁʝ 

ʩʮʝʥʘʨʠʿʘ ʥʘ ʦʩʥʦʚʫ ʫʥʝʪʠʭ ʧʘʨʘʤʝʪʘʨʘ ʨʘʩʧʦʜʝʣʝ. 
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 Linsmeier, Pearson (2000), op. cit.; Horcher (2005), op. cit., p. 169. 



68 

 

ʍʘʣ ʫʢʘʟʫʿʝ ʥʘ ʥʝʦʧʭʦʜʥʦʩʪ ʪʝʩʪʠʨʘˁʘ ɺʘʈ ʥʘ ʧʦʜʘʮʠʤʘ ʠʟʚʘʥ ʫʟʦʨʢʘ (ʝʥʛ. back-

testing), ʧʦʨʝʹʝˁʝʤ ʧʨʦʮʝˁʝʥʠʭ ɺʘʈ ʩʘ ʩʪʚʘʨʥʠʤ ʛʫʙʠʮʠʤʘ, ʫ ʮʠˀʫ ʦʪʢʨʠʚʘˁʘ ʠʟʫʟʝʪʘʢʘ 

(ʝʥʛ. exceptions), ʪʿ. ʙʨʦʿʘ ʜʘʥʘ ʪʦʢʦʤ ʢʦʿʠʭ ʩʪʚʘʨʥʠ ʛʫʙʠʮʠ ʧʨʝʚʘʟʠʣʘʟʝ ʧʨʦʮʝˁʝʥʫ ɺʘʈ. 

ɸʢʦ ʿʝ ɻ ʟʘ ʿʝʜʥʦʜʥʝʚʥʫ ɺʘʈ ωωϷ, ʘ ʠʟʫʟʝʮʠ ʩʝ ʜʝʰʘʚʘʿʫ ʪʦʢʦʤ ʧʨʠʙʣʠʞʥʦ 1% ʜʘʥʘ, ʦʥʜʘ 

ʩʝ ʤʦʞʝ ʨʝ˂ʠ ʜʘ ʿʝ ʘʥʘʣʠʟʠʨʘʥʠ ʧʨʠʩʪʫʧ ʟʘ ʧʨʦʮʝʥʫ ɺʘʈ ʟʘʜʦʚʦˀʘʚʘʿʫ˂. ɸʢʦ ʩʝ ʠʟʫʟʝʮʠ 

ʜʝʰʘʚʘʿʫ ʪʦʢʦʤ ʤʥʦʛʦ ʚʠʰʝ ʦʜ 1% ʜʘʥʘ, ʪʘʜʘ ʿʝ ɺʘʈ ʧʦʪʮʝˁʝʥʘ, ʘ ʘʢʦ ʩʝ ʜʝʰʘʚʘʿʫ ʪʦʢʦʤ 

ʤʥʦʛʦ ʤʘˁʝ ʦʜ 1% ʜʘʥʘ, ʪʘʜʘ ʿʝ ɺʘʈ ʧʨʝʮʝˁʝʥʘ.
232

 ɸʢʦ ʿʝ ʙʨʦʿ ʠʟʫʟʝʪʘʢʘ ʚʝ˂ʠ ʠʣʠ ʤʘˁʠ 

ʦʜ ʙʨʦʿʘ ʦʯʝʢʠʚʘʥʦʛ ʫ ʩʢʣʘʜʫ ʩʘ ὴ, ʪʨʝʙʘ ʠʩʧʠʪʘʪʠ ʧʦʫʟʜʘʥʦʩʪ ʠʟʘʙʨʘʥʦʛ ʧʨʠʩʪʫʧʘ ʟʘ 

ʧʨʦʮʝʥʫ ɺʘʈ. ɿʘ ʪʝ ʩʚʨʭʝ ʩʝ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʙʠʥʦʤʥʠ ʪʝʩʪ ʩʪʘʪʠʩʪʠʯʢʝ ʟʥʘʯʘʿʥʦʩʪʠ 

ʦʜʩʪʫʧʘˁʘ ʦʜ ʚʝʨʦʚʘʪʥʦ˂ʝ ὴ ʟʘʩʥʦʚʘʥ ʥʘ ʬʫʥʢʮʠʿʘʤʘ ʙʠʥʦʤʥʝ ʚʝʨʦʚʘʪʥʦ˂ʝ, ʪʿ. ʙʠʥʦʤʥʦʿ 

ʨʘʩʧʦʜʝʣʠ.
233

 ɹʠʥʦʤʥʘ ʚʝʨʦʚʘʪʥʦ˂ʘ ʩʝ ʤʦʞʝ ʫʪʚʨʜʠʪʠ ʧʨʠʤʝʥʦʤ ʬʫʥʢʮʠʿʝ ʟʘ ʙʠʥʦʤʥʫ 

ʨʘʩʧʦʜʝʣʫ ʫ ʢʦʤʧʿʫʪʝʨʩʢʦʤ ʧʨʦʛʨʘʤʫ ɽʢʩʝʣ. ɸʢʦ ʿʝ ʙʨʦʿ ʠʟʫʟʝʪʘʢʘ ʚʝ˂ʠ ʦʜ ʦʯʝʢʠʚʘʥʦʛ, ʘ 

ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ ʿʝʜʠʥʠʮʝ ʠ ʙʠʥʦʤʥʝ ʚʝʨʦʚʘʪʥʦ˂ʝ ʚʝ˂ʘ ʦʜ 0,05, ʧʨʠʩʪʫʧ ʟʘ ʧʨʦʮʝʥʫ ɺʘʈ ʥʝ 

ʪʨʝʙʘ ʦʜʙʘʮʠʪʠ. ɸʢʦ ʿʝ ʙʨʦʿ ʠʟʫʟʝʪʘʢʘ ʤʘˁʠ ʦʜ ʦʯʝʢʠʚʘʥʦʛ, ʘ ʫʪʚʨʹʝʥʘ ʙʠʥʦʤʥʘ 

ʚʝʨʦʚʘʪʥʦ˂ʘ ʤʘˁʘ ʦʜ 0,05, ʧʨʠʩʪʫʧ ʟʘ ʧʨʦʮʝʥʫ ɺʘʈ ʪʨʝʙʘ ʦʜʙʘʮʠʪʠ.
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ʂʫʧʠʿʝʢoʚ ʪʝʩʪ ʦʤʦʛʫ˂ʘʚʘ ʠʩʪʦʚʨʝʤʝʥʫ ʧʨʦʚʝʨʫ ʚʝ˂ʝʛ ʠ ʤʘˁʝʛ ʙʨʦʿʘ ʠʟʫʟʝʪʘʢʘ ʦʜ 

ʦʯʝʢʠʚʘʥʦʛ, ʘ ʧʦʜʨʘʟʫʤʝʚʘ ʧʨʠʤʝʥʫ ʩʣʝʜʝ˂ʝ ʬʦʨʤʫʣʝ:
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ὰὶ ςὰὲὴ ρ ὴ ςὰὲὴǶρ ὴǶ  (2.35) 

ʛʜʝ ʿʝ ὰὶ ʦʟʥʘʢʘ ʟʘ ʩʪʘʪʠʩʪʠʢʫ ʪʝʩʪʘ ʥʘʿʚʝ˂ʝ ʚʝʨʦʚʘʪʥʦ˂ʝ, Ὕ ʿʝ ʙʨʦʿ ʜʘʥʘ ʟʘ ʪʝʩʪʠʨʘˁʝ ɺʘʈ, 

ὼ ʿʝ ʙʨʦʿ ʠʟʫʟʝʪʘʢʘ, ʜʦʢ ʿʝ ὴǶ ὼȾὝ. ʂʘʜʘ ʿʝ ὼ π, ʪʘʜʘ ʿʝ ὰὶ ʿʝʜʥʘʢʦ ʧʨʚʦʤ ʜʝʣʫ ʬʦʨʤʫʣʝ 

(2.35), ʤʘʜʘ ʥʝʤʘ ʤʥʦʛʦ ʩʤʠʩʣʘ ʪʝʩʪʠʨʘʪʠ ʧʨʠʩʪʫʧ ʙʝʟ ʠʟʫʟʝʪʘʢʘ, ʿʝʨ ʪʦ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ 

ʿʝ ɺʘʈ ʚʝʦʤʘ ʧʨʝʮʝˁʝʥʘ. ʉʪʘʪʠʩʪʠʢʘ ὰὶ ʠʤʘ ʚʠʩʦʢʝ ʚʨʝʜʥʦʩʪʠ ʟʘ ʚʝʦʤʘ ʚʝʣʠʢʠ ʠʣʠ ʚʝʦʤʘ 

ʤʘʣʠ ʙʨʦʿ ʠʟʫʟʝʪʘʢʘ. ɸʢʦ ʿʝ ʫʯʝʰ˂ʝ ʠʟʫʟʝʪʘʢʘ ʫ ʙʨʦʿʫ ʜʘʥʘ ʪʝʩʪʠʨʘˁʘ ʿʝʜʥʘʢʦ 

ʚʝʨʦʚʘʪʥʦ˂ʠ ɺʘʈ ʤʦʜʝʣʘ, ʪʘʜʘ ὰὶ ʠʤʘ ʧʨʠʙʣʠʞʥʦ ʭʠ ʢʚʘʜʨʘʪ ʜʠʩʪʨʠʙʫʮʠʿʫ ʩʘ ʿʝʜʥʠʤ 

ʩʪʝʧʝʥʦʤ ʩʣʦʙʦʜʝ (ὴ ὴǶ, ὰὶͯ… ). ʂʘʢʦ ʿʝ ʚʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ʿʝ … σȟψτ ʩʘʤʦ 5%, ʪʦ 

ʟʥʘʯʠ ʜʘ ʧʨʠʩʪʫʧ ʟʘ ʧʨʦʮʝʥʫ ɺʘʈ ʪʨʝʙʘ ʦʜʙʘʮʠʪʠ ʢʘʜʘ ʿʝ ὰὶσȟψτ.  

ɺʘʈ ʩʝ, ʘʣʪʝʨʥʘʪʠʚʥʦ, ʤʦʞʝ ʜʝʬʠʥʠʩʘʪʠ ʢʘʦ ʤʠʥʠʤʘʣʥʠ ʛʫʙʠʪʘʢ ʢʦʿʠ ʤʦʞʝ ʜʘ ʙʫʜʝ 

ʧʨʝʪʨʧˀʝʥ ʘʢʦ ʫ ʧʝʨʠʦʜʫ ʦʜ ὸ ʜʘʥʘ ʥʘʩʪʫʧʠ ʜʦʛʘʹʘʿ ʯʠʿʘ ʿʝ ʚʝʨʦʚʘʪʥʦ˂ʘ ρ . ʅʠʿʝ 

ʧʦʟʥʘʪʘ ʦʯʝʢʠʚʘʥʘ ʚʨʝʜʥʦʩʪ ʛʫʙʠʪʢʘ, ʿʝʨ ɺʘʈ ʟʘʥʝʤʘʨʫʿʝ ʝʢʩʪʨʝʤʥʝ ʛʫʙʠʪʢʝ ʩʘ ʤʘʣʦʤ 

ʚʝʨʦʚʘʪʥʦ˂ʦʤ ʥʘʩʪʫʧʘˁʘ. ɿʘʪʦ ʩʝ ʫ ʘʥʘʣʠʟʫ ʫʚʦʜʠ ʤʝʨʠʣʦ ʦʯʝʢʠʚʘʥʦʛ ʝʢʩʪʨʝʤʥʦʛ 

ʛʫʙʠʪʢʘ (ʝʥʛ. ʝxpected tail loss), ʢʦʿʝ ʧʦʢʘʟʫʿʝ ʢʦʣʠʢʦ ʚʝʣʠʢʠ ʛʫʙʠʪʘʢ ʪʨʝʙʘ ʦʯʝʢʠʚʘʪʠ ʘʢʦ 

ʥʘʩʪʫʧʠ ʜʦʛʘʹʘʿ ʯʠʿʘ ʿʝ ʚʝʨʦʚʘʪʥʦ˂ʘ ρ .
236

 ʆʯʝʢʠʚʘʥʠ ʝʢʩʪʨʝʤʥʠ ʛʫʙʠʪʘʢ ʿʝ, ʢʘʦ ʠ ɺʘʈ, 

ʧʦʜ ʫʪʠʮʘʿʝʤ ʠʟʘʙʨʘʥʦʛ ʧʝʨʠʦʜʘ ʠ ʥʠʚʦʘ ʧʦʚʝʨʝˁʘ. ɸʢʦ ʿʝ ʜʝʩʝʪʦʜʥʝʚʥʘ ɺʘʈ 500.000 
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 Hull (2010), op. cit., p. 169. 
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 ɹʠʥʦʤʥʘ ʨʘʩʧʦʜʝʣʘ ʿʝ ʜʠʩʢʦʥʪʠʥʫʠʨʘʥʘ ʪʝʦʨʠʿʩʢʘ ʨʘʩʧʦʜʝʣʘ ʚʝʨʦʚʘʪʥʦ˂ʘ ʙʨʦʿʘ ʫʩʧʝʰʥʠʭ ʠʩʭʦʜʘ ʫ ʥʠʟʫ ὲ 
ʥʝʟʘʚʠʩʥʠʭ ɹʝʨʥʫʣʠʿʝʚʠʭ ʠʣʠ ʙʠʥʦʤʥʠʭ ʝʢʩʧʝʨʠʤʝʥʘʪʘ (ʠʤʘʿʫ ʩʘʤʦ ʜʚʘ ʤʦʛʫ˂ʘ ʠʩʭʦʜʘ). 
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 Hull (2010), op. cit., pp. 170-171. 
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 Kupiec, P. (1995), "Techniques for Verifying the Accuracy of Risk Management Models". Journal of Derivatives 

3(2): 73-84. 
236

 Moosa (2003), op. cit., pp. 71-72; Hull (2010), op. cit., pp. 160-161. ʆʚʦ ʤʝʨʠʣʦ ʩʝ ʩʨʝ˂ʝ ʠ ʧʦʜ ʥʘʟʠʚʠʤʘ 

ʦʯʝʢʠʚʘʥʠ ʧʦʜʙʘʯʘʿ (ʝʥʛ. ʝxpected shortfall)
 
 ʠ ʫʩʣʦʚʥʘ ɺʘʈ (ʝʥʛ. conditional VaR). 
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ʜʠʥʘʨʘ, ʟʘ ʥʠʚʦ ʧʦʚʝʨʝˁʘ ʦʜ 99%, ʦʯʝʢʠʚʘʥʠ ʝʢʩʪʨʝʤʥʠ ʛʫʙʠʪʘʢ ʧʨʝʜʩʪʘʚˀʘ ʧʨʦʩʝʯʥʫ 

ʚʨʝʜʥʦʩʪ ʛʫʙʠʪʘʢʘ ʚʝ˂ʠʭ ʦʜ 500.000 ʜʠʥʘʨʘ, ʢʦʿʠ ʤʦʛʫ ʥʘʩʪʫʧʠʪʠ ʪʦʢʦʤ ʧʝʨʠʦʜʘ ʦʜ ʜʝʩʝʪ 

ʜʘʥʘ. ʆʚʦ ʤʝʨʠʣʦ ʩʝ ʤʦʞʝ ʦʟʥʘʯʠʪʠ ʛʦʨˁʦʤ ʛʨʘʥʠʮʦʤ ɺʘʈ, ʘ ʟʥʘʯʘʿʥʦ ʿʝ ʿʝʨ ʫʢʘʟʫʿʝ ʥʘ 

ʛʫʙʠʪʢʝ ʢʦʿʠ ʤʦʛʫ ʥʘʩʪʫʧʠʪʠ ʫʩʣʝʜ ʧʨʝʢʦʤʝʨʥʦʛ ʠʟʣʘʛʘˁʘ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ.
237

 

2. ɸʥʘʣʠʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ 

ɻʦʜʠʥʝ 1978., ɼʠʤʘ ʿʝ ʠʟʣʦʞʝʥʦʩʪ ʨʠʟʠʢʫ ʿʝʜʥʦʩʪʘʚʥʦ ʜʝʬʠʥʠʩʘʦ ʢʘʦ ʦʥʦ ʰʪʦ ʥʝʢʦ ʠʤʘ 

ʧʦʜ ʫʪʠʮʘʿʝʤ ʨʠʟʠʢʘ (ʧʦʟʠʮʠʿʝ ʢʦʿʝ ʩʫ ʠʟʣʦʞʝʥʝ).
238

 ʅʘ ʧʨʠʤʝʨ, ʘʢʦ ʧʨʝʜʫʟʝ˂ʝ ʢʦʿʝ 

ʧʦʩʣʫʿʝ ʫ ʉʨʙʠʿʠ (ʢʘʦ ʦʩʥʦʚʥʫ ʚʘʣʫʪʫ ʢʦʨʠʩʪʠ RSD) ʩʘ ʩʠʛʫʨʥʦʰ˂ʫ ʦʯʝʢʫʿʝ ʧʨʠʣʠʚ ʦʜ 

ʤʠʣʠʦʥ EUR ʟʘ ʪʨʠ ʤʝʩʝʮʘ, ʦʥʜʘ ˂ʝ ʠʟʣʦʞʝʥʦʩʪ ʦʚʦʛ ʧʨʝʜʫʟʝ˂ʘ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʟʘ ʪʨʠ 

ʤʝʩʝʮʘ ʙʠʪʠ ʤʠʣʠʦʥ EUR, ʿʝʨ ʿʝ ʜʠʥʘʨʩʢʘ ʧʨʦʪʠʚʚʨʝʜʥʦʩʪ ʯʠʪʘʚʦʛ ʦʚʦʛ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʘ 

ʨʠʟʠʢʫ ʜʘ ˂ʝ ʩʝ ʢʫʨʩ ʨʘʟʤʝʥʝ ʠʟʤʝʹʫ RSD ʠ EUR ʧʨʦʤʝʥʠʪʠ. ʀʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ 

ʨʠʟʠʢʫ ʩʝ ʯʝʰ˂ʝ ʜʝʬʠʥʠʰʝ ʢʘʦ ʦʩʝʪˀʠʚʦʩʪ ʜʦʤʘ˂ʝ (ʥʧʨ. ʜʠʥʘʨʩʢʝ) ʚʨʝʜʥʦʩʪʠ ʦʜʨʝʹʝʥʠʭ 

ʧʦʟʠʮʠʿʘ (ʠʤʦʚʠʥʝ, ʦʙʘʚʝʟʘ, ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʠ ʩʣ.) ʠʩʢʘʟʘʥʠʭ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʥʘ 

ʩʣʫʯʘʿʥʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʫ ʦʜʨʝʹʝʥʦʤ ʪʨʝʥʫʪʢʫ ʫ ʙʫʜʫ˂ʥʦʩʪʠ.
239

 ʊʦ ʟʥʘʯʠ ʜʘ ʿʝ 

ʠʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʤʦʛʫ˂ʝ ʟʘʧʠʩʘʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

ὢ ὉὨὠ Ὠίϳ  (2.36) 

ʌʦʨʤʫʣʘ (2.36) ʜʝʬʠʥʠʰʝ ʠʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ (ὢ) ʢʘʦ ʪʝʢʫ˂ʝ ʦʯʝʢʠʚʘˁʝ (Ὁ) ʫ 

ʧʦʛʣʝʜʫ ʧʘʨʮʠʿʘʣʥʝ ʦʩʝʪˀʠʚʦʩʪʠ ʜʦʤʘ˂ʝ ʚʨʝʜʥʦʩʪʠ ʦʜʨʝʹʝʥʝ ʧʦʟʠʮʠʿʝ Ὦ (ὠ ) ʫ ʦʜʥʦʩʫ ʥʘ 

ʙʫʜʫ˂ʝ ʚʨʝʜʥʦʩʪʠ Ὥ-ʪʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ί). ʋ ʬʠʥʘʥʩʠʿʩʢʦʿ ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʘʥʘʣʠʟʠʨʘʿʫ 

ʨʘʟʣʠʯʠʪʠ ʦʙʣʠʮʠ ʠʟʣʦʞʝʥʦʩʪʠ, ʘ ʥʘʿʯʝʰ˂ʝ ʪʨʘʥʩʣʘʮʠʦʥʘ ʠ ʝʢʦʥʦʤʩʢʘ ʠʟʣʦʞʝʥʦʩʪ. ɼʚʘ 

ʦʩʥʦʚʥʘ ʦʙʣʠʢʘ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʩʫ ʪʨʘʥʩʘʢʮʠʦʥʘ ʠ ʧʦʩʣʦʚʥʘ ʠʟʣʦʞʝʥʦʩʪ.
240

  

2.1. ʊʨʘʥʩʣʘʮʠʦʥʘ ʠʟʣʦʞʝʥʦʩʪ  

ʊʨʘʥʩʣʘʮʠʦʥʘ (ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʘ) ʠʟʣʦʞʝʥʦʩʪ ʧʦʛʘʹʘ ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʠʥʦʩʪʨʘʥʠʤ 

ʬʠʣʠʿʘʣʘʤʘ, ʫ ʧʨʦʮʝʩʫ ʧʨʠʧʨʝʤʝ ʢʦʥʩʦʣʠʜʦʚʘʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʝʰʪʘʿʘ ʫ ʜʦʤʘ˂ʦʿ 

ʚʘʣʫʪʠ. ʋ ʧʨʦʮʝʩʫ ʢʦʥʩʦʣʠʜʘʮʠʿʝ, ʬʠʥʘʥʩʠʿʩʢʠ ʠʟʚʝʰʪʘʿʠ ʠʥʦʩʪʨʘʥʠʭ ʬʠʣʠʿʘʣʘ ʤʦʨʘʿʫ 

ʜʘ ʙʫʜʫ ʧʨʝʚʝʜʝʥʠ ʥʘ ʚʘʣʫʪʫ ʤʘʪʠʯʥʦʛ ʧʨʝʜʫʟʝ˂ʘ (ʜʦʤʘ˂ʘ ʚʘʣʫʪʘ). ɹʫʜʫ˂ʠ ʜʘ ʩʝ ʜʝʚʠʟʥʠ 

ʢʫʨʩʝʚʠ ʤʝˁʘʿʫ, ʫ ʧʨʦʮʝʩʫ ʢʦʥʩʦʣʠʜʘʮʠʿʝ ʩʝ ʤʦʛʫ ʧʦʿʘʚʠʪʠ ʜʦʙʠʮʠ ʠʣʠ ʛʫʙʠʮʠ ʫ ʚʝʟʠ ʩʘ 

ʧʨʝʚʦʹʝˁʝʤ, ʢʦʿʠ ʤʦʛʫ ʫʪʠʮʘʪʠ ʥʘ ʢˁʠʛʦʚʦʜʩʪʚʝʥʝ ʚʨʝʜʥʦʩʪʠ ʥʝʪʦ ʠʤʦʚʠʥʝ ʠ ʨʝʟʫʣʪʘʪʘ 

ʧʨʝʜʫʟʝ˂ʘ, ʠʩʢʘʟʘʥʝ ʫ ʢʦʥʩʦʣʠʜʦʚʘʥʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʝʰʪʘʿʠʤʘ. ʆʚʠ ʜʦʙʠʮʠ ʠʣʠ 
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 Damodaran, A. (2008), Strategic Risk Taking: A Framework for Risk Management, Pearson Education, pp. 223-224. 
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 Dumas, B. (1978), "The Theory of Trading Firm Revisited", Journal of Finance 33(3): 1019-1030. 
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 Adler, Dumas (1984), op. cit. 
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 Flood, E., Lessard, D.R. (1986), "On the Measurement of Operating Exposure to Exchange Rates: A Conceptual 

Approach", Financial Management 15(1): 25-36; Friberg, R. (1999), Exchange Rates and the Firm: Strategies to 

Manage Exposure and the Impact of EMU, Palgrave Macmillan, p. 39; Shapiro, Sarin (2009), op. cit., pp. 231-233; 

Madura, J. (2010), International Financial Management, South-Western Cengage Learning, p. 313. ʅʝʢʠ ʘʫʪʦʨʠ (ʥʧʨ. 

Moosa (2003), op. cit., p. 84; Wang (2005), op. cit., p. 289) ʧʦʿʤʦʚʝ ʝʢʦʥʦʤʩʢʘ ʠ ʧʦʩʣʦʚʥʘ ʠʟʣʦʞʝʥʦʩʪ ʢʦʨʠʩʪʝ ʢʘʦ 

ʩʠʥʦʥʠʤʝ, ʘ ʪʨʘʥʩʘʢʮʠʦʥʫ ʠʟʣʦʞʝʥʦʩʪ ʠʩʪʠʯʫ ʢʘʦ ʧʦʩʝʙʘʥ ʦʙʣʠʢ ʠʟʣʦʞʝʥʦʩʪʠ. ʀʘʢʦ ʦʚʝ ʧʦʿʤʦʚʥʝ ʨʘʟʣʠʢʝ ʤʦʛʫ 

ʠʟʘʟʚʘʪʠ ʟʘʙʫʥʫ, ʚʝ˂ʠʥʘ ʘʫʪʦʨʘ ʘʥʘʣʠʟʠʨʘ ʪʨʠ ʚʨʩʪʝ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʧʦʪʧʫʥʦ ʠʩʪʠ ʥʘʯʠʥ.  
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ʛʫʙʠʮʠ ʩʫ ʦʜʨʝʹʝʥʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ ʧʨʘʚʠʣʠʤʘ ʠ ʫʛʣʘʚʥʦʤ ʥʝʤʘʿʫ ʚʝʟʝ ʩʘ ʩʪʚʘʨʥʦʤ 

ʝʢʦʥʦʤʩʢʦʤ ʚʨʝʜʥʦʰ˂ʫ (ʩʘʜʘʰˁʘ ʚʨʝʜʥʦʩʪ ʙʫʜʫ˂ʠʭ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ), ʪʿ. ʟʘʨʘʹʠʚʘʯʢʦʤ 

ʩʧʦʩʦʙʥʦʰ˂ʫ ʧʨʝʜʫʟʝ˂ʘ. ʏʝʩʪʦ ʩʝ ʠʩʪʠʯʝ ʜʘ ʩʫ ʪʦ ʜʦʙʠʮʠ ʠʣʠ ʛʫʙʠʮʠ ʥʘ ʧʘʧʠʨʫ, ʢʘʢʦ ʙʠ 

ʩʝ ʠʩʪʘʢʣʘ ʨʘʟʣʠʢʘ ʫ ʦʜʥʦʩʫ ʥʘ ʨʝʘʣʠʟʦʚʘʥʝ ʜʦʙʠʪʢʝ ʠʣʠ ʛʫʙʠʪʢʝ, ʫ ʚʝʟʠ ʩʘ ʝʢʦʥʦʤʩʢʠʤ 

ʠʣʠ ʬʠʥʘʥʩʠʿʩʢʠʤ ʪʨʘʥʩʘʢʮʠʿʘʤʘ ʢʦʿʝ ʧʨʝʜʫʟʝ˂ʝ ʧʨʝʜʫʟʠʤʘ.
241

 

ʅʘ ʩʪʝʧʝʥ ʪʨʘʥʩʣʘʮʠʦʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫʪʠʯʫ ʪʨʠ ʯʠʥʠʦʮʘ: ʘ) ʫʯʝʰ˂ʝ ʠʥʦʩʪʨʘʥʠʭ 

ʬʠʣʠʿʘʣʘ ʫ ʧʦʩʣʦʚʘˁʫ ʧʨʝʜʫʟʝ˂ʘ ï ʰʪʦ ʿʝ ʦʚʦ ʫʯʝʰ˂ʝ ʚʝ˂ʝ, ʚʝʘ˂ ʿʝ ʠʟʣʦʞʝʥʦʩʪ; ʙ) 

ʣʦʢʘʮʠʿʘ ʠʥʦʩʪʨʘʥʝ ʬʠʣʠʿʘʣʝ, ʪʿ. ʚʘʣʫʪʘ ʢʦʿʫ ʬʠʣʠʿʘʣʘ ʢʦʨʠʩʪʠ ï ʰʪʦ ʿʝ ʚʨʝʜʥʦʩʪ ʦʚʝ 

ʚʘʣʫʪʝ ʫ ʦʜʥʦʩʫ ʥʘ ʜʦʤʘ˂ʫ ʚʘʣʫʪʫ ʧʨʦʤʝʥˀʠʚʠʿʘ, ʚʝ˂ʘ ʿʝ ʠʟʣʦʞʝʥʦʩʪ; ʚ) ʜʝʚʠʟʥʠ ʢʫʨʩ 

ʢʦʿʠ ʧʨʝʜʫʟʝ˂ʝ ʢʦʨʠʩʪʠ ʟʘ ʧʨʝʚʦʹʝˁʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʝʰʪʘʿʘ ʠʥʦʩʪʨʘʥʠʭ ʬʠʣʠʿʘʣʘ, ʰʪʦ 

ʿʝ ʨʝʛʫʣʠʩʘʥʦ ʟʘʢʦʥʩʢʦʤ ʠ ʧʨʦʬʝʩʠʦʥʘʣʥʦʤ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʤ ʨʝʛʫʣʘʪʠʚʦʤ.
242

 ɿʘ 

ʧʨʝʚʦʹʝˁʝ ʧʦʟʠʮʠʿʘ ʙʠʣʘʥʩʘ ʩʪʘˁʘ ʩʝ ʥʘʿʯʝʰ˂ʝ ʢʦʨʠʩʪʝ ʟʘʢˀʫʯʥʠ (ʩʧʦʪ ʜʝʚʠʟʥʠ ʢʫʨʩ ʥʘ 

ʢʨʘʿʫ ʠʟʚʝʰʪʘʿʥʦʛ ʧʝʨʠʦʜʘ) ʠ ʠʩʪʦʨʠʿʩʢʠ ʜʝʚʠʟʥʠ ʢʫʨʩ (ʥʧʨ. ʩʧʦʪ ʜʝʚʠʟʥʠ ʢʫʨʩ ʥʘ ʜʘʥ 

ʪʨʘʥʩʘʢʮʠʿʝ). ʉʘʤʦ ʩʫ ʧʦʟʠʮʠʿʝ ʢʦʿʝ ʩʝ ʧʨʝʚʦʜʝ ʢʦʨʠʰ˂ʝˁʝʤ ʟʘʢˀʫʯʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ 

ʠʟʣʦʞʝʥʝ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʫ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʤ ʩʤʠʩʣʫ, ʿʝʨ ʩʝ ʜʦʤʘ˂ʘ ʚʨʝʜʥʦʩʪ ʦʚʠʭ 

ʩʪʘʚʢʠ ʤʝˁʘ ʩʘ ʧʨʦʤʝʥʦʤ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ɹʫʜʫ˂ʠ ʜʘ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠʤʘʿʫ 

ʩʫʧʨʦʪʥʝ ʝʬʝʢʪʝ ʥʘ ʜʦʤʘ˂ʫ ʚʨʝʜʥʦʩʪ ʧʦʟʠʮʠʿʘ ʠʤʦʚʠʥʝ ʠ ʦʙʘʚʝʟʘ (ʥʘ ʧʨʠʤʝʨ, ʩʘ ʨʘʩʪʦʤ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʧʨʝʜʫʟʝ˂ʝ ʦʩʪʚʘʨʫʿʝ ʪʨʘʥʩʣʘʮʠʦʥʠ ʜʦʙʠʪʘʢ ʥʘ ʧʦʟʠʮʠʿʘʤʘ ʠʤʦʚʠʥʝ, ʘ 

ʛʫʙʠʪʘʢ ʥʘ ʧʦʟʠʮʠʿʘʤʘ ʦʙʘʚʝʟʘ), ʢʦʜ ʧʨʦʮʝʥʝ ʪʨʘʥʩʣʘʮʠʦʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʨʝʣʝʚʘʥʪʥʘ ʿʝ 

ʥʝʪʦ ʧʦʟʠʮʠʿʘ (ʨʘʟʣʠʢʘ ʧʦʟʠʮʠʿʘ ʠʤʦʚʠʥʝ ʠ ʦʙʘʚʝʟʘ) ʧʨʝʜʫʟʝ˂ʘ ʫ ʥʝʢʦʿ ʚʘʣʫʪʠ.  

ʋ ʩʢʣʘʜʫ ʩʘ ʄʝʹʫʥʘʨʦʜʥʠʤ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ ʩʪʘʥʜʘʨʜʦʤ 21 ï ɽʬʝʢʪʠ ʧʨʦʤʝʥʝ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ, ʙʨ. 77/2010), ʥʘ ʢʨʘʿʫ ʠʟʚʝʰʪʘʿʥʦʛ ʧʝʨʠʦʜʘ ʪʨʝʙʘ 

ʧʨʠʤʝʥʠʪʠ ʩʣʝʜʝ˂ʘ ʧʨʘʚʠʣʘ: ʘ) ʤʦʥʝʪʘʨʥʝ ʩʪʘʚʢʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʪʨʝʙʘ ʧʨʝʚʝʩʪʠ 

ʢʦʨʠʰ˂ʝˁʝʤ ʟʘʢˀʫʯʥʦʛ ʢʫʨʩʘ; ʙ) ʥʝʤʦʥʝʪʘʨʥʝ ʩʪʘʚʢʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʠʩʢʘʟʘʥʝ ʫ 

ʚʠʩʠʥʠ ʠʩʪʦʨʠʿʩʢʦʛ ʪʨʦʰʢʘ, ʪʨʝʙʘ ʧʨʝʚʝʩʪʠ ʢʦʨʠʰ˂ʝˁʝʤ ʠʩʪʦʨʠʿʩʢʦʛ ʢʫʨʩʘ ʥʘ ʜʘʪʫʤ 

ʪʨʘʥʩʘʢʮʠʿʝ, ʚ) ʥʝʤʦʥʝʪʘʨʥʝ ʩʪʘʚʢʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʠʩʢʘʟʘʥʝ ʧʦ ʬʝʨ ʚʨʝʜʥʦʩʪʠ, ʪʨʝʙʘ 

ʧʨʝʚʝʩʪʠ ʢʦʨʠʰ˂ʝˁʝʤ ʠʩʪʦʨʠʿʩʢʦʛ ʢʫʨʩʘ ʥʘ ʜʘʪʫʤ ʢʘʜʘ ʿʝ ʬʝʨ ʚʨʝʜʥʦʩʪ ʦʜʨʝʹʝʥʘ.
243

 ʊʦ 

ʟʥʘʯʠ ʜʘ ʩʫ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʠʟʣʦʞʝʥʝ ʩʘʤʦ ʤʦʥʝʪʘʨʥʝ ʩʪʘʚʢʝ (ʠʟʣʦʞʝʥʦʩʪ ʿʝ ʿʝʜʥʘʢʘ 

ʚʨʝʜʥʦʩʪʠ ʥʝʪʦ ʤʦʥʝʪʘʨʥʠʭ ʩʪʘʚʢʠ), ʘ ʢʫʨʩʥʝ ʨʘʟʣʠʢʝ ʢʦʿʝ ʥʘʩʪʘʥʫ ʦʜ ˁʠʭʦʚʦʛ 

ʧʨʝʚʦʹʝˁʘ (ʨʘʟʣʠʢʘ ʫ ʜʦʤʘ˂ʦʿ ʚʨʝʜʥʦʩʪʠ ʥʝʪʦ ʤʦʥʝʪʘʨʥʠʭ ʩʪʘʚʢʠ ʧʦ ʟʘʢˀʫʯʥʦʤ ʢʫʨʩʫ ʠ 

ʜʦʤʘ˂ʝ ʚʨʝʜʥʦʩʪʠ ʧʦ ʢʦʿʦʿ ʩʫ ʦʚʝ ʩʪʘʚʢʝ ʧʨʚʦʙʠʪʥʦ ʠʣʠ ʫ ʧʨʝʪʭʦʜʥʦʤ ʠʟʚʝʰʪʘʿʥʦʤ 

ʧʝʨʠʦʜʫ ʠʩʢʘʟʘʥʝ) ʪʨʝʙʘ ʧʨʠʟʥʘʪʠ ʫ ʜʦʙʠʪʢʫ ʠʣʠ ʛʫʙʠʪʢʫ ʧʝʨʠʦʜʘ ʫ ʢʦʿʝʤ ʩʫ ʥʘʩʪʘʣʝ.  

ʇʦʨʝʜ ʤʦʥʝʪʘʨʥʝ/ʥʝʤʦʥʝʪʘʨʥʝ ʤʝʪʦʜʝ (ʝʥʛ. monetary/non-monetary method), ʯʠʿʫ 

ʧʨʠʤʝʥʫ ʬʘʢʪʠʯʢʠ ʟʘʭʪʝʚʘ ʄʈʉ 21, ʫ ʨʝʣʝʚʘʥʪʥʦʿ ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʘʥʘʣʠʟʠʨʘʿʫ ʠ ʩʣʝʜʝ˂ʝ 

ʤʝʪʦʜʝ ʧʨʝʚʦʹʝˁʘ ʩʪʘʚʢʠ ʙʠʣʘʥʩʘ ʩʪʘˁʘ ʠʥʦʩʪʨʘʥʝ ʬʠʣʠʿʘʣʝ:
244
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 Kim, Kim (2006), op. cit., p. 253. 
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 Madura (2010), op. cit., pp. 319-320. 
243

 ʆʩʥʦʚʥʘ ʦʩʦʙʠʥʘ ʤʦʥʝʪʘʨʥʝ ʩʪʘʚʢʝ ʿʝ ʧʨʘʚʦ ʧʨʠʤʘˁʘ ʠʣʠ ʦʙʘʚʝʟʘ ʠʟʜʘʚʘˁʘ ʬʠʢʩʥʦʛ ʠʣʠ ʦʜʨʝʜʠʚʦʛ ʙʨʦʿʘ 

ʥʦʚʯʘʥʠʭ ʿʝʜʠʥʠʮʘ (ʥʧʨ. ʛʦʪʦʚʠʥʘ, ʧʦʪʨʘʞʠʚʘˁʘ, ʦʙʘʚʝʟʝ ʠʟ ʧʦʩʣʦʚʘˁʘ, ʦʙʚʝʟʥʠʮʝ), ʜʦʢ ʿʝ ʦʩʥʦʚʥʘ ʦʩʦʙʠʥʘ 

ʥʝʤʦʥʝʪʘʨʥʝ ʩʪʘʚʢʝ ʦʜʩʫʩʪʚʦ ʪʦʛ ʧʨʘʚʘ (ʥʧʨ. ʟʘʣʠʭʝ, ʬʠʢʩʥʘ ʠʤʦʚʠʥʘ). 
244

 Wang (2005), op. cit., pp. 295-296; Moosa (2010), op. cit., pp. 365-366. 



71 

 

a)  ʪʝʢʫ˂ʘ/ʥʝʪʝʢʫ˂ʘ ʤʝʪʦʜʘ (ʝʥʛ. current/non-current method) ʧʦʜʨʘʟʫʤʝʚʘ ʧʨʠʤʝʥʫ 

ʟʘʢˀʫʯʥʦʛ ʢʫʨʩʘ ʟʘ ʪʝʢʫ˂ʝ ʧʦʟʠʮʠʿʝ (ʦʙʨʪʥʘ ʠʤʦʚʠʥʘ, ʢʨʘʪʢʦʨʦʯʥʝ ʦʙʘʚʝʟʝ), ʘ 

ʠʩʪʦʨʠʿʩʢʦʛ ʢʫʨʩʘ ʟʘ ʜʫʛʦʨʦʯʥʝ ʧʦʟʠʮʠʿʝ (ʩʪʘʣʥʘ ʠʤʦʚʠʥʘ, ʜʫʛʦʨʦʯʥʠ ʜʫʛʦʚʠ) 

ʙʠʣʘʥʩʘ ʩʪʘˁʘ. ʀʟʣʦʞʝʥʦʩʪ ʿʝ, ʪʘʜʘ, ʿʝʜʥʘʢʘ ʥʝʪʦ ʦʙʨʪʥʦʿ ʠʤʦʚʠʥʠ, ʜʦʢ ʩʝ ʛʫʙʠʮʠ 

ʠʣʠ ʜʦʙʠʮʠ ʦʜ ʧʨʝʚʦʹʝˁʘ ʦʙʫʭʚʘʪʘʿʫ ʫ ʢʦʥʩʦʣʠʜʦʚʘʥʦʤ ʙʠʣʘʥʩʫ ʫʩʧʝʭʘ;  

b)  ʤʝʪʦʜʘ ʟʘʢˀʫʯʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ʝʥʛ. closing rate method) ʧʦʜʨʘʟʫʤʝʚʘ ʧʨʠʤʝʥʫ 

ʟʘʢˀʫʯʥʦʛ ʢʫʨʩʘ ʟʘ ʩʚʝ ʧʦʟʠʮʠʿʝ ʙʠʣʘʥʩʘ ʩʪʘˁʘ, ʠʟʫʟʝʚ ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ ʥʘ 

ʢʦʿʠ ʩʝ ʧʨʠʤʝˁʫʿʝ ʠʩʪʦʨʠʿʩʢʠ ʢʫʨʩ. ʀʟʣʦʞʝʥʦʩʪ ʿʝ, ʪʘʜʘ, ʿʝʜʥʘʢʘ ʩʦʧʩʪʚʝʥʦʤ 

ʢʘʧʠʪʘʣʫ, ʜʦʢ ʩʝ ʛʫʙʠʮʠ ʠʣʠ ʜʦʙʠʮʠ ʦʜ ʧʨʝʚʦʹʝˁʘ ʦʙʫʭʚʘʪʘʿʫ ʢʘʦ ʨʝʟʝʨʚʝ ʫ 

ʩʦʧʩʪʚʝʥʦʤ ʢʘʧʠʪʘʣʫ ʢʦʥʩʦʣʠʜʦʚʘʥʦʛ ʙʠʣʘʥʩʘ ʩʪʘˁʘ. ʊʝʿʣʦʨ ʠʩʪʠʯʝ ʜʘ ʩʝ ʦʚʘ 

ʤʝʪʦʜʘ, ʢʦʿʘ ʩʝ ʩʨʝ˂ʝ ʧʦʜ ʥʘʟʠʚʦʤ ʤʝʪʦʜʘ ʪʝʢʫ˂ʝʛ (ʟʘʢˀʫʯʥʦʛ) ʢʫʨʩʘ, ʫ ʧʨʘʢʩʠ 

ʥʘʿʯʝʰ˂ʝ ʢʦʨʠʩʪʠ;
245

 

v)  ʚʨʝʤʝʥʩʢʘ ʤʝʪʦʜʘ (ʝʥʛ. temporal method) ʧʦʜʨʘʟʫʤʝʚʘ ʧʨʠʤʝʥʫ ʟʘʢˀʫʯʥʦʛ ʢʫʨʩʘ 

ʟʘ ʧʦʟʠʮʠʿʝ ʠʩʢʘʟʘʥʝ ʧʦ ʪʝʢʫ˂ʠʤ ʮʝʥʘʤʘ (ʥʧʨ. ʚʨʝʜʥʦʩʪ ʟʘʤʝʥʝ, ʨʝʘʣʠʟʦʚʘʥʘ 

ʚʨʝʜʥʦʩʪ, ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ), ʘ ʠʩʪʦʨʠʿʩʢʦʛ ʢʫʨʩʘ ʟʘ ʧʦʟʠʮʠʿʝ ʢʦʿʝ ʩʝ ʠʩʢʘʟʫʿʫ ʫ 

ʚʠʩʠʥʠ ʠʩʪʦʨʠʿʩʢʦʛ ʪʨʦʰʢʘ. ʊʘʢʦ ʩʝ ʞʝʣʠ ʩʘʯʫʚʘʪʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʧʨʠʥʮʠʧ 

ʢʦʨʠʰ˂ʝʥ ʟʘ ʧʨʠʢʘʟʠʚʘˁʝ ʠʤʦʚʠʥʝ ʠ ʦʙʘʚʝʟʘ ʫ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʝʰʪʘʿʠʤʘ.  

ʇʦʟʠʮʠʿʝ ʙʠʣʘʥʩʘ ʫʩʧʝʭʘ ʩʝ ʥʘʿʯʝʰ˂ʝ ʧʨʝʚʦʜʝ ʧʨʠʤʝʥʦʤ ʧʨʦʩʝʯʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ 

(ʧʦʥʜʝʨʠʩʘʥʠ ʧʨʦʩʝʢ ʩʚʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʫ ʪʦʢʫ ʠʟʚʝʰʪʘʿʥʦʛ ʧʝʨʠʦʜʘ, ʧʨʦʩʝʢ 

ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʥʘ ʧʦʯʝʪʢʫ ʠ ʢʨʘʿʫ ʠʟʚʝʰʪʘʿʥʦʛ ʧʝʨʠʦʜʘ ʠ ʩʣ.) ʠʣʠ ʠʩʪʦʨʠʿʩʢʦʛ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ.
246

 ʆʚʝ ʧʦʟʠʮʠʿʝ ʩʝ ʤʦʛʫ ʧʨʝʚʝʩʪʠ ʠ ʧʨʠʤʝʥʦʤ ʟʘʢˀʫʯʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, 

ʰʪʦ ʿʝ ʯʝʩʪʦ ʩʣʫʯʘʿ ʢʘʜʘ ʩʝ ʟʘ ʧʦʟʠʮʠʿʝ ʙʠʣʘʥʩʘ ʩʪʘˁʘ ʢʦʨʠʩʪʠ ʤʝʪʦʜʘ ʟʘʢˀʫʯʥʦʛ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ.
247

  

ɼʦʙʠʮʠ ʠʣʠ ʛʫʙʠʮʠ ʦʜ ʧʨʝʚʦʹʝˁʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʝʰʪʘʿʘ ʠʥʦʩʪʨʘʥʠʭ ʬʠʣʠʿʘʣʘ 

ʨʝʪʢʦ ʠʤʘʿʫ ʫʪʠʮʘʿ ʥʘ ʩʪʚʘʨʥʝ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ ʧʨʝʜʫʟʝ˂ʘ, ʥʘʨʦʯʠʪʦ ʘʢʦ ʧʨʝʜʫʟʝ˂ʝ 

ʢʦʨʠʩʪʠ ʤʝʪʦʜ ʟʘʢˀʫʯʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠʣʠ ʥʝ ʧʣʘʥʠʨʘ ʧʨʦʜʘʿʫ ʠʥʦʩʪʨʘʥʝ ʬʠʣʠʿʘʣʝ.
248

 

ʀʧʘʢ, ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʫʪʠʯʫ ʥʘ ʢˁʠʛʦʚʦʜʩʪʚʝʥʫ ʚʨʝʜʥʦʩʪ ʧʦʟʠʮʠʿʘ ʫ 

ʢʦʥʩʦʣʠʜʦʚʘʥʠʤ ʠʟʚʝʰʪʘʿʠʤʘ ʠ ʬʠʥʘʥʩʠʿʩʢʝ (ʨʘʮʠʦ) ʧʦʢʘʟʘʪʝˀʝ, ʘ ʪʠʤʝ ʠ ʥʘ ʦʮʝʥʫ 

ʨʘʟʣʠʯʠʪʠʭ ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ ʦ ʧʝʨʬʦʨʤʘʥʩʘʤʘ ʧʨʝʜʫʟʝ˂ʘ. ʂʘʢʦ ʙʠ ʩʝ ʤʠʥʠʤʠʟʠʨʘʣʠ 

ʛʫʙʠʮʠ, ʘ ʤʘʢʩʠʤʠʟʠʨʘʣʠ ʜʦʙʠʮʠ ʦʜ ʧʨʝʚʦʹʝˁʘ, ʨʘʟʚʠʿʝʥʘ ʩʫ ʜʚʘ ʦʩʥʦʚʥʘ ʧʨʠʩʪʫʧʘ ʟʘ 

ʫʧʨʘʚˀʘˁʝ ʪʨʘʥʩʣʘʮʠʦʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ: ʙʠʣʘʥʩʥʠ ʠ ʬʠʥʘʥʩʠʿʩʢʠ ʭʝ˅ʠʥʛ.
249

 ʂʦʜ 

ʙʠʣʘʥʩʥʦʛ ʭʝ˅ʠʥʛʘ (ʝʥʛ. balance-sheet hedgʝ) ʩʝ ʧʦʣʘʟʠ ʦʜ ʯʠˁʝʥʠʮʝ ʜʘ ʜʦʙʠʮʠ ʠʣʠ 

ʛʫʙʠʮʠ ʦʜ ʧʨʝʚʦʹʝˁʘ ʧʦʟʠʮʠʿʘ ʨʘʩʪʫ ʩʘ ʧʦʚʝ˂ʘˁʝʤ ʚʨʝʜʥʦʩʪʠ ʥʝʪʦ ʠʟʣʦʞʝʥʝ ʠʤʦʚʠʥʝ 

(ʥʧʨ. ʥʝʪʦ ʦʙʨʪʥʘ ʠʤʦʚʠʥʘ). ɸʢʦ ʩʝ ʦʯʝʢʫʿʝ ʜʝʧʨʝʩʠʿʘʮʠʿʘ ʩʪʨʘʥʝ ʚʘʣʫʪʝ, ʫ ʮʠˀʫ 

ʤʠʥʠʤʠʟʠʨʘˁʘ ʛʫʙʠʪʘʢʘ ʦʜ ʧʨʝʚʦʹʝˁʘ, ʧʦʪʨʝʙʥʦ ʿʝ ʩʤʘˁʠʪʠ ʚʨʝʜʥʦʩʪ ʥʝʪʦ ʠʟʣʦʞʝʥʦʩʪʠ. 
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ʆʜʥʦʩʥʦ, ʘʢʦ ʩʝ ʦʯʝʢʫʿʝ ʘʧʨʝʩʠʿʘʮʠʿʘ ʩʪʨʘʥʝ ʚʘʣʫʪʝ, ʫ ʮʠˀʫ ʤʘʢʩʠʤʠʟʠʨʘˁʘ ʜʦʙʠʪʘʢʘ ʦʜ 

ʧʨʝʚʦʹʝˁʘ, ʧʦʪʨʝʙʥʦ ʿʝ ʧʦʚʝ˂ʘʪʠ ʚʨʝʜʥʦʩʪ ʥʝʪʦ ʧʦʟʠʮʠʿʝ. ʅʝʢʘ ʧʨʝʜʫʟʝ˂ʘ ʢʦʨʠʩʪʝ 

ʬʠʥʘʥʩʠʿʩʢʠ ʭʝ˅ʠʥʛ ʟʘʩʥʦʚʘʥ ʥʘ ʬʠʥʘʥʩʠʿʩʢʠʤ ʜʝʨʠʚʘʪʠʤʘ (ʬʦʨʚʘʨʜʠ, ʬʿʫʯʝʨʩʠ, ʦʧʮʠʿʝ 

ʠ ʩʣ.), ʤʘʜʘ ʿʝ ʪʦ ʨʝʹʝ ʩʣʫʯʘʿ, ʟʙʦʛ ʩʪʘʚʘ ʜʘ ʛʫʙʠʮʠ ʠʣʠ ʜʦʙʠʮʠ ʦʜ ʧʨʝʚʦʹʝˁʘ ʥʝ˂ʝ ʙʠʪʠ 

ʨʝʘʣʠʟʦʚʘʥʠ, ʜʦʢ ʬʠʥʘʥʩʠʿʩʢʠ ʭʝ˅ʠʥʛ ʠʟʘʟʠʚʘ ʩʪʚʘʨʥʝ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ.
250

  

2.2. ʊʨʘʥʩʘʢʮʠʦʥʘ ʠʟʣʦʞʝʥʦʩʪ 

ʊʨʘʥʩʘʢʮʠʦʥʘ (ʫʛʦʚʦʨʥʘ) ʠʟʣʦʞʝʥʦʩʪ ʧʦʛʘʹʘ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʠʤʘʿʫ ʧʦʪʨʘʞʠʚʘˁʘ ʠ 

ʦʙʘʚʝʟʝ, ʦʜʥʦʩʥʦ ʫʛʦʚʦʨʝʥʝ ʙʫʜʫ˂ʝ ʥʦʚʯʘʥʝ ʧʨʠʣʠʚʝ ʠ ʦʜʣʠʚʝ ʠʟʨʘʞʝʥʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ. 

ʐʘʧʠʨʦ ʠʩʪʠʯʝ ʜʘ ʿʝ ʪʨʘʥʩʘʢʮʠʦʥʘ ʠʟʣʦʞʝʥʦʩʪ, ʠʘʢʦ ʩʝ ʥʝʢʘʜʘ ʪʨʝʪʠʨʘ ʢʘʦ ʦʙʣʠʢ 

ʪʨʘʥʩʣʘʮʠʦʥʝ, ʟʘʧʨʘʚʦ, ʦʙʣʠʢ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ. ʇʨʝʢʣʘʧʘˁʝ ʪʨʘʥʩʘʢʮʠʦʥʝ ʩʘ 

ʧʦʩʣʦʚʥʦʤ ʠ ʪʨʘʥʩʣʘʮʠʦʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʐʘʧʠʨʦ ʦʙʿʘʰˁʘʚʘ ʯʠˁʝʥʠʮʦʤ ʜʘ 

ʪʨʘʥʩʘʢʮʠʦʥʫ ʠʟʣʦʞʝʥʦʩʪ ʫʩʣʦʚˀʘʚʘʿʫ: ʘ) ʧʦʪʨʘʞʠʚʘˁʘ ʠ ʦʙʘʚʝʟʝ (ʧʦ ʦʩʥʦʚʫ ʠʟʚʦʟʘ ʠ 

ʫʚʦʟʘ, ʟʘʿʤʦʚʘ ʠ ʧʣʘʩʤʘʥʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʪʨʘʥʩʘʢʮʠʿʘ ʠʥʦʩʪʨʘʥʠʭ ʬʠʣʠʿʘʣʘ ʥʘ 

ʣʦʢʘʣʥʦʤ ʪʨʞʠʰʪʫ ʠ ʩʣ.), ʩʪʘʚʢʝ ʢʦʿʝ ʩʝ ʠʩʢʘʟʫʿʫ ʫ ʙʠʣʘʥʩʫ ʩʪʘˁʘ, ʛʜʝ ʧʦʩʪʦʿʠ ʩʣʠʯʥʦʩʪ 

ʩʘ ʪʨʘʥʩʣʘʮʠʦʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ, ʩ ʪʠʤ ʰʪʦ ˂ʝ ʥʦʚʯʘʥʠ ʪʦʢʦʚʠ ʫ ʚʝʟʠ ʩʘ ʦʚʠʤ ʧʦʟʠʮʠʿʘʤʘ 

ʙʠʪʠ ʩʪʚʘʨʥʠ; ʙ) ʚʘʥʙʠʣʘʥʩʥʝ ʩʪʘʚʢʝ (ʧʦ ʦʩʥʦʚʫ ʙʫʜʫ˂ʠʭ ʧʨʦʜʘʿʘ ʠ ʥʘʙʘʚʢʠ, ʣʠʟʠʥʛ 

ʫʛʦʚʦʨʘ, ʬʦʨʚʘʨʜ ʫʛʦʚʦʨʘ ʠ ʩʣ.), ʢʦʿʝ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʥʦʚʯʘʥʝ ʧʨʠʣʠʚʝ ʠʣʠ ʦʜʣʠʚʝ ʫ 

ʙʫʜʫ˂ʥʦʩʪʠ, ʛʜʝ ʧʦʩʪʦʿʠ ʩʣʠʯʥʦʩʪ ʩʘ ʧʦʩʣʦʚʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ, ʩ ʪʠʤ ʰʪʦ ʿʝ ʠʟʥʦʩ 

ʦʯʝʢʠʚʘʥʠʭ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʫ ʚʝʟʠ ʩʘ ʦʚʠʤ ʩʪʘʚʢʘʤʘ ʫʛʦʚʦʨʦʤ ʜʝʬʠʥʠʩʘʥ ʠ ʠʟʚʝʩʪʘʥ.
251

  

 
ʉʣʠʢʘ II -3  ʊʨʘʥʩʘʢʮʠʦʥʘ ʠʟʣʦʞʝʥʦʩʪ 

ʇʦʜ ʫʪʠʮʘʿʝʤ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʤʝˁʘ ʩʝ ʜʦʤʘ˂ʘ ʚʨʝʜʥʦʩʪ ʚʘʥʙʠʣʘʥʩʥʠʭ ʠ 

ʙʠʣʘʥʩʥʠʭ ʩʪʘʚʢʠ, ʰʪʦ ʤʦʞʝ ʫʩʣʦʚʠʪʠ ʧʦʿʘʚʫ ʩʪʚʘʨʥʠʭ ʜʦʙʠʪʘʢʘ ʠʣʠ ʛʫʙʠʪʘʢʘ. ʆʜʥʦʩʥʦ, 

ʜʦʢ ʿʝ ʚʨʝʜʥʦʩʪ ʦʚʠʭ ʩʪʘʚʢʠ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʫʛʦʚʦʨʦʤ ʦʜʨʝʹʝʥʘ, ˁʠʭʦʚʘ ʚʨʝʜʥʦʩʪ ʫ 

ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ ʿʝ ʧʨʦʤʝʥˀʠʚʘ ʠ ʦʜʨʝʹʝʥʘ ʚʠʩʠʥʦʤ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ.
252

 ɸʢʦ ʿʝ ʚʨʝʜʥʦʩʪ 

ʩʪʘʚʢʝ Ὦ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ (ὠ) ʬʠʢʩʥʘ ʟʘ ʩʚʘʢʠ ʥʠʚʦ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʪʘʢʦ ʜʘ ʿʝ ὠ ὖ, 

ʛʜʝ ʿʝ ὖ ʚʨʝʜʥʦʩʪ ʩʪʘʚʢʝ, ʪʘʜʘ ʿʝ ʚʨʝʜʥʦʩʪ ʩʪʘʚʢʝ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ ὠ ὖί, ʧʘ ʿʝ: 
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ὖ ὉὨὠ Ὠίϳ  (2.37) 

ʊʦ ʟʥʘʯʠ ʜʘ ʩʝ ʪʨʘʥʩʘʢʮʠʦʥʘ ʠʟʣʦʞʝʥʦʩʪ ʥʝ ʤʝˁʘ ʩʘ ʧʨʦʤʝʥʦʤ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʰʪʦ ʤʦʞʝ 

ʙʠʪʠ ʧʨʠʢʘʟʘʥʦ ʛʨʘʬʠʯʢʠ. ʉʘ ʩʣʠʢʝ IIï3 ʩʝ ʤʦʞʝ ʫʦʯʠʪʠ ʜʘ ʿʝ ὠ  ʥʝʟʘʚʠʩʥʘ ʦʜ ί, ʪʘʢʦ ʜʘ 

ʿʝ ʦʚʘʿ ʦʜʥʦʩ ʧʨʝʜʩʪʘʚˀʝʥ ʚʦʜʦʨʘʚʥʦʤ ʣʠʥʠʿʦʤ. ʀʩʪʦʚʨʝʤʝʥʦ, ʩʘ ʧʦʨʘʩʪʦʤ ί, ὠ  ʨʘʩʪʝ, 

ʰʪʦ ʿʝ ʛʨʘʬʠʯʢʠ ʧʨʝʜʩʪʘʚˀʝʥʦ ʣʠʥʠʿʦʤ ὠ ὖί. ʊʨʘʥʩʘʢʮʠʦʥʘ ʠʟʣʦʞʝʥʦʩʪ (ὢ) ʿʝ 

ʦʜʨʝʹʝʥʘ ʥʘʛʠʙʦʤ ʣʠʥʠʿʝ ὠ ὖί, ʢʦʿʠ ʿʝ ʢʦʥʩʪʘʥʪʘʥ ʟʘ ʦʜʨʝʹʝʥʫ ʚʨʝʜʥʦʩʪ ὖ. ʆʩʥʦʚʥʠ 

ʧʨʦʙʣʝʤ ʩʘ ʦʚʘʢʚʠʤ ʩʭʚʘʪʘˁʝʤ ʪʨʘʥʩʘʢʮʠʦʥʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʢʦʿʠ ʤʦʞʝ ʫʩʣʦʚʠʪʠ ʛʨʝʰʢʝ 

ʧʨʠʣʠʢʦʤ ˁʝʥʦʛ ʤʝʨʝˁʘ, ʿʝʩʪʝ ʧʨʝʪʧʦʩʪʘʚʢʘ ʜʘ ˂ʝ ʚʨʝʜʥʦʩʪ ʩʪʘʚʢʠ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ 

ʦʩʪʘʪʠ ʥʝʧʨʦʤʝˁʝʥʘ ʢʘʜʘ ʩʝ ʥʦʤʠʥʘʣʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ ʧʨʦʤʝʥʠ. ʄʥʦʛʦ ʿʝ ʚʝʨʦʚʘʪʥʠʿʝ ʜʘ 

˂ʝ ʩʝ, ʥʘ ʧʨʠʤʝʨ, ʫʩʣʝʜ ʧʨʦʤʝʥʝ ʤʝʹʫʥʘʨʦʜʥʠʭ ʧʘʨʠʪʝʪʘ, ʮʝʥʝ ʥʝʢʠʭ ʩʪʘʚʢʠ ʧʨʦʤʝʥʠʪʠ 

(ʦʚʦ ʿʝ ʘʩʧʝʢʪ ʧʦʩʣʦʚʥʝ ʠʟʣʦʞʝʥʦʩʪʠ).
253

  

ʇʨʝʜʫʟʝ˂ʝ ʩʘ ʠʥʦʩʪʨʘʥʠʤ ʬʠʣʠʿʘʣʘʤʘ (ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʦ ʧʨʝʜʫʟʝ˂ʝ), ʢʦʿʝ ʞʝʣʠ ʜʘ 

ʧʨʦʮʝʥʠ ʩʚʦʿʫ ʪʨʘʥʩʘʢʮʠʦʥʫ ʠʟʣʦʞʝʥʦʩʪ, ʪʨʝʙʘ ʜʘ ʧʨʦʮʝʥʠ: ʘ) ʥʝʪʦ ʥʦʚʯʘʥʠ ʪʦʢ ʫ ʩʚʘʢʦʿ 

ʚʘʣʫʪʠ ʠ ʙ) ʦʯʝʢʠʚʘʥʠ ʫʪʠʮʘʿ ʚʘʣʫʪʥʝ ʠʟʣʦʞʝʥʦʩʪʠ (ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ).
254

 ɹʫʜʫ˂ʠ 

ʜʘ ʿʝ ʟʘ ʧʨʦʮʝʥʫ ʠʟʣʦʞʝʥʦʩʪʠ ʨʝʣʝʚʘʥʪʥʘ ʥʝʪʦ ʧʦʟʠʮʠʿʘ ʫ ʦʜʨʝʹʝʥʦʿ ʚʘʣʫʪʠ, ʧʨʝʜʫʟʝ˂ʝ 

ʪʨʝʙʘ ʜʘ ʫʪʚʨʜʠ ʢʦʥʩʦʣʠʜʦʚʘʥʠ ʥʝʪʦ ʠʟʥʦʩ ʧʦʪʨʘʞʠʚʘˁʘ ʠ ʦʙʘʚʝʟʘ, ʦʜʥʦʩʥʦ ʦʯʝʢʠʚʘʥʠʭ 

ʥʦʚʯʘʥʠʭ ʧʨʠʣʠʚʘ ʠ ʦʜʣʠʚʘ ʫ ʧʦʿʝʜʠʥʠʤ ʚʘʣʫʪʘʤʘ ʟʘ ʩʚʝ ʠʥʦʩʪʨʘʥʝ ʬʠʣʠʿʘʣʝ. ɸʢʦ ʿʝʜʥʘ 

ʠʥʦʩʪʨʘʥʘ ʬʠʣʠʿʘʣʘ ʪʨʝʙʘ ʜʘ ʠʟʤʠʨʠ ʦʙʘʚʝʟʫ ʫ ʚʘʣʫʪʠ ,̱ ʪʘʜʘ ʙʠ ʘʧʨʝʩʠʿʘʮʠʿʘ ʪʝ ʚʘʣʫʪʝ 

ʠʟʘʟʚʘʣʘ ʛʫʙʠʪʢʝ. ɸʢʦ ʥʝʢʘ ʜʨʫʛʘ ʬʠʣʠʿʘʣʘ ʦʯʝʢʫʿʝ ʥʦʚʯʘʥʠ ʧʨʠʣʠʚ ʫ ʠʩʪʦʿ ʚʘʣʫʪʠ, ʪʘʜʘ 

ʘʧʨʝʩʠʿʘʮʠʿʘ ʪʝ ʚʘʣʫʪʝ ʜʦʥʦʩʠ ʜʦʙʠʪʘʢ. ʇʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʩʫ ὖ ʠ ὖ ʠʟʥʦʩʠ 

ʦʯʝʢʠʚʘʥʦʛ ʥʦʚʯʘʥʦʛ ʦʜʣʠʚʘ ʠ ʧʨʠʣʠʚʘ ʦʚʠʭ ʬʠʣʠʿʘʣʘ, ʪʨʘʥʩʘʢʮʠʦʥʘ ʠʟʣʦʞʝʥʦʩʪ 

ʠʟʨʘʞʘʚʘ ʦʩʝʪˀʠʚʦʩʪ ʜʦʤʘ˂ʝ ʚʨʝʜʥʦʩʪʠ ʥʝʪʦ ʧʦʟʠʮʠʿʝ ʦʚʠʭ ʬʠʣʠʿʘʣʘ ʥʘ ʧʨʦʤʝʥʝ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ:
255

  

ὢ
Ὠ

Ὠί
ίὖ ὖ  (2.38) 

ʛʜʝ ʿʝ ὢ π, ʟʘ ὖ ὖ (ʪʘʜʘ ʙʠ ʣʠʥʠʿʘ ὠ ὖί ʥʘ ʩʣʠʮʠ IIï3 ʙʠʣʘ ʚʦʜʦʨʘʚʥʘ). ʉʪʝʧʝʥ 

ʪʨʘʥʩʘʢʮʠʦʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʨʘʩʪʝ ʢʘʜʘ ʠʥʦʩʪʨʘʥʝ ʬʠʣʠʿʘʣʝ ʢʦʨʠʩʪʝ ʨʘʟʣʠʯʠʪʝ ʚʘʣʫʪʝ (ʿʝʨ 

ʩʝ ʥʝʪʦ ʧʦʟʠʮʠʿʝ ʫ ʨʘʟʣʠʯʠʪʠʤ ʚʘʣʫʪʘʤʘ ʥʝ ʤʦʛʫ ʤʝʹʫʩʦʙʥʦ ʧʨʝʙʠʪʠ), ʘʣʠ ʪʘʜʘ ʥʘ 

ʟʥʘʯʘʿʫ ʜʦʙʠʿʘ ʘʥʘʣʠʟʘ ʚʘʨʠʿʘʙʠʣʥʦʩʪʠ ʠ ʢʦʨʝʣʘʮʠʿʝ ʠʟʤʝʹʫ ʪʠʭ ʚʘʣʫʪʘ.
256

 

ʇʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʢʦʨʠʩʪʝ ʚʠʰʝ ʦʜ ʿʝʜʥʝ ʚʘʣʫʪʝ ʪʨʝʙʘ ʧʦʩʝʙʥʫ ʧʘʞˁʫ ʜʘ ʦʙʨʘʪʝ ʥʘ: ʘ) 

ʚʘʨʠʿʘʙʠʣʥʦʩʪ ʩʚʘʢʝ ʚʘʣʫʪʝ ʠ ʙ) ʢʦʨʝʣʘʮʠʿʫ ʠʟʤʝʹʫ ʚʘʣʫʪʘ.
257

 ʊʨʘʥʩʘʢʮʠʦʥʫ ʠʟʣʦʞʝʥʦʩʪ 

ʧʦʨʪʬʦʣʠʿʘ ʚʘʣʫʪʘ ʤʦʞʝ ʜʘ ʙʫʜʝ ʧʨʦʮʝˁʝʥʘ ʧʦʣʘʟʝ˂ʠ ʦʜ ʩʪʘʥʜʘʨʜʥʝ ʜʝʚʠʿʘʮʠʿʝ 

ʧʦʨʪʬʦʣʠʿʘ, „, ʢʦʿʘ ʧʦʢʘʟʫʿʝ ʢʦʣʠʢʦ ʚʨʝʜʥʦʩʪ ʧʦʨʪʬʦʣʠʿʘ ʦʜʩʪʫʧʘ ʦʜ ˁʝʛʦʚʝ ʦʯʝʢʠʚʘʥʝ 

ʚʨʝʜʥʦʩʪʠ: 

                                                 
253

 Moosa (2003), op. cit., pp. 73-79; Shapiro, Sarin (2009), op. cit., p. 282. 
254

 Madura (2010), op. cit., pp. 305-309. 
255

 Moosa (2003), op. cit., p. 83. 
256

 Madura (2010), op. cit., p. 307. 
257

 Moosa (2003), op. cit., p. 83. 



74 

 

„ ύύ „„”  (2.39) 

ʛʜʝ ʿʝ ύ ʧʨʦʮʝʥʪʫʘʣʥʦ ʫʯʝʰ˂ʝ ʚʘʣʫʪʝ ʫ ʧʦʨʪʬʦʣʠʫ, ʜʦʢ ʿʝ ”  ʢʦʝʬʠʮʠʿʝʥʪ ʢʦʨʝʣʘʮʠʿʝ 

ʧʨʦʮʝʥʪʫʘʣʥʠʭ ʧʨʦʤʝʥʘ ʚʘʣʫʪʘ Ὥ ʠ Ὦ. ɸʢʦ ʩʝ, ʥʘ ʧʨʠʤʝʨ, ʧʦʩʤʘʪʨʘ ʧʦʨʪʬʦʣʠʦ ʢʦʿʠ ʯʠʥʝ 

ʩʘʤʦ ʚʘʣʫʪʝ ὃ ʠ ὄ, ʪʘʜʘ ʿʝ: 258
 

„ ύ„ ύ„ ςύύ„„”  (2.40) 

ʊʦ ʟʥʘʯʠ ʜʘ ʿʝ „ ʥʝʧʦʩʨʝʜʥʦ ʦʜʨʝʹʝʥʘ ʚʘʨʠʿʘʙʠʣʥʦʰ˂ʫ ʧʦʿʝʜʠʥʠʭ ʚʘʣʫʪʘ ʠ ʢʦʨʝʣʘʮʠʿʦʤ 

ʠʟʤʝʹʫ ˁʠʭ. ɼʦʢ ʚʘʨʠʿʘʙʠʣʥʦʩʪ ʧʦʿʝʜʠʥʠʭ ʚʘʣʫʪʘ ʫʚʝʢ ʫʪʠʯʝ ʥʘ ʨʘʩʪ „, ʜʦʪʣʝ ʫʪʠʮʘʿ 

ʢʦʨʝʣʘʮʠʿʝ ʥʘ „ ʟʘʚʠʩʠ ʦʜ ʚʝʣʠʯʠʥʝ ʠ ʧʨʝʜʟʥʘʢʘ ʢʦʝʬʠʮʠʿʝʥʪʘ ʢʦʨʝʣʘʮʠʿʝ. ʂʦʜ ʧʨʦʮʝʥʝ 

ʪʨʘʥʩʘʢʮʠʦʥʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʧʦʪʨʝʙʥʦ ʿʝ ʠʤʘʪʠ ʫ ʚʠʜʫ ʠ ʦʩʦʙʠʥʝ ʦʯʝʢʠʚʘʥʦʛ ʥʦʚʯʘʥʦʛ 

ʪʦʢʘ (ʥʝʪʦ ʧʦʟʠʮʠʿʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ). ʊʘʙʝʣʘ II-4 ʜʘʿʝ ʧʨʝʛʣʝʜ ʤʦʛʫ˂ʠʭ ʩʠʪʫʘʮʠʿʘ ʟʘ 

ʧʨʝʜʫʟʝ˂ʝ ʢʦʿʝ ʢʦʨʠʩʪʠ ʩʘʤʦ ʜʚʝ ʚʘʣʫʪʝ. ʇʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʧʨʝʜʫʟʝ˂ʝ ʦʯʝʢʫʿʝ 

ʧʨʠʣʠʚʝ ʫ ʚʘʣʫʪʘʤʘ ὃ ʠ ὄ, ʪʘʜʘ ˂ʝ „ ʠ ʪʨʘʥʩʘʢʮʠʦʥʘ ʠʟʣʦʞʝʥʦʩʪ ʙʠʪʠ ʚʝ˂ʝ ʢʘʜʘ ʿʝ 

ʢʦʨʝʣʘʮʠʿʘ ʠʟʤʝʹʫ ʪʠʭ ʚʘʣʫʪʘ ʿʘʢʘ ʠ ʧʦʟʠʪʠʚʥʘ (ʚʨʝʜʥʦʩʪʠ ʦʙʝ ʚʘʣʫʪʝ ʨʘʩʪʫ ʠʣʠ ʦʧʘʜʘʿʫ 

ʠʩʪʦʚʨʝʤʝʥʦ). ɸʢʦ ʧʨʝʜʫʟʝ˂ʝ ʦʯʝʢʫʿʝ ʧʨʠʣʠʚ ʫ ʚʘʣʫʪʠ ὃ, ʘ ʦʜʣʠʚ ʫ ʚʘʣʫʪʠ ὄ, ʪʘʜʘ ʿʘʢʘ 

ʧʦʟʠʪʠʚʥʘ ʢʦʨʝʣʘʮʠʿʘ ʦʤʦʛʫ˂ʘʚʘ ʩʘʚʨʰʝʥʠ ʧʨʠʨʦʜʥʠ (ʝʥʛ. natural) ʭʝ˅ʠʥʛ ʿʝʨ ˂ʝ ʩʚʘʢʠ 

ʜʦʙʠʪʘʢ (ʛʫʙʠʪʘʢ) ʥʘ ʜʫʛʦʿ ʧʦʟʠʮʠʿʠ ʙʠʪʠ ʧʦʢʨʠʚʝʥ ʛʫʙʠʪʢʦʤ (ʜʦʙʠʪʢʦʤ) ʥʘ ʢʨʘʪʢʦʿ 

ʧʦʟʠʮʠʿʠ (ὢ π).  

ʊʘʙʝʣʘ II -4 ʋʪʠʮʘʿ ʢʘʨʘʢʪʝʨʘ ʥʦʚʯʘʥʦʛ ʪʦʢʘ ʠ ʢʦʨʝʣʘʮʠʿʝ ʥʘ ʪʨʘʥʩʘʢʮʠʦʥʫ ʠʟʣʦʞʝʥʦʩʪ 

ʂʘʨʘʢʪʝʨ ʥʦʚʯʘʥʦʛ ʪʦʢʘ ʂʘʨʘʢʪʝʨ ʢʦʨʝʣʘʮʠʿʝ ʉʪʝʧʝʥ ʠʟʣʦʞʝʥʦʩʪʠ 

ʇʨʠʣʠʚʠ (ʦʜʣʠʚʠ) ʫ ʜʚʝ ʚʘʣʫʪʝ ʇʦʟʠʪʠʚʥʘ ɺʠʩʦʢ 

ʇʨʠʣʠʚʠ (ʦʜʣʠʚʠ) ʫ ʜʚʝ ʚʘʣʫʪʝ ʅʝʛʘʪʠʚʥʘ ʅʠʟʘʢ 

ʇʨʠʣʠʚ ʫ ʿʝʜʥʦʿ, ʘ ʦʜʣʠʚ ʫ ʜʨʫʛʦʿ ʚʘʣʫʪʠ ʇʦʟʠʪʠʚʥʘ ʅʠʟʘʢ 

ʇʨʠʣʠʚ ʫ ʿʝʜʥʦʿ, ʘ ʦʜʣʠʚ ʫ ʜʨʫʛʦʿ ʚʘʣʫʪʠ ʅʝʛʘʪʠʚʥʘ ɺʠʩʦʢ 

2.3. ʇʦʩʣʦʚʥʘ ʠʟʣʦʞʝʥʦʩʪ 

ʇʦʩʣʦʚʥʘ (ʩʪʨʘʪʝʛʠʿʩʢʘ, ʢʦʥʢʫʨʝʥʪʩʢʘ) ʠʟʣʦʞʝʥʦʩʪ ʿʝ ʠʟʨʘʟ ʦʩʝʪˀʠʚʦʩʪʠ ʙʫʜʫ˂ʠʭ 

ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʥʝʦʯʝʢʠʚʘʥʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ. ɿʘʿʝʜʥʦ ʩʘ 

ʪʨʘʥʩʘʢʮʠʦʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʧʨʝʜʩʪʘʚˀʘ ʦʙʣʠʢ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, 

ʜʝʬʠʥʠʩʘʥʝ ʢʘʦ ʦʩʝʪˀʠʚʦʩʪ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ (ʩʘʜʘʰˁʘ ʚʨʝʜʥʦʩʪ ʙʫʜʫ˂ʠʭ 

ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ) ʥʘ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ.
259

 ʆʜ ʪʨʘʥʩʘʢʮʠʦʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʩʝ 

ʨʘʟʣʠʢʫʿʝ ʧʦ ʪʦʤʝ ʰʪʦ ʩʝ ʦʜʥʦʩʠ, ʥʝ ʥʘ ʙʫʜʫ˂ʝ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ ʫ ʚʝʟʠ ʩʘ ʪʨʘʥʩʘʢʮʠʿʘʤʘ 

ʫʛʦʚʦʨʝʥʠʤ ʫ ʧʨʦʰʣʦʩʪʠ, ʚʝ˂ ʥʘ ʥʝʫʛʦʚʦʨʝʥʝ ʠʣʠ ʥʝʧʣʘʥʠʨʘʥʝ ʙʫʜʫ˂ʝ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ. 

ʆʚʠ ʥʦʚʯʘʥʠ ʪʦʢʦʚʠ ʥʘʩʪʘʿʫ ʫ ʚʝʟʠ ʩʘ ʧʨʦʜʘʿʘʤʘ ʠ ʥʘʙʘʚʢʘʤʘ ʥʘ ʜʦʤʘ˂ʝʤ ʠʣʠ 
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 Madura (2010), op. cit., p. 307. 
259

 Friberg (1999), op. cit., p. 39; Shapiro, Sarin (2009), op. cit., p. 233. 
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ʠʥʦʩʪʨʘʥʦʤ ʪʨʞʠʰʪʫ ʢʦʿʝ ˂ʝ ʪʝʢ ʙʠʪʠ ʧʨʝʜʫʟʝʪʝ. ʆʜʥʦʩʥʦ, ʧʦʩʣʦʚʥʘ ʠʟʣʦʞʝʥʦʩʪ ʧʦʛʘʹʘ 

ʩʚʘ ʧʨʝʜʫʟʝ˂ʘ, ʯʘʢ ʠ ʣʦʢʘʣʥʘ ʢʦʿʘ ʧʦʩʣʫʿʫ ʩʘʤʦ ʥʘ ʜʦʤʘ˂ʝʤ ʪʨʞʠʰʪʫ ʠ ʠʤʘʿʫ ʩʘʤʦ 

ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ ʠʟʨʘʞʝʥʝ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ.
260

 ʃʦʢʘʣʥʦ ʧʨʝʜʫʟʝ˂ʝ ˂ʝ ʙʠʪʠ ʠʟʣʦʞʝʥʦ 

ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʘʢʦ ʥʘ ʪʨʞʠʰʪʫ ʧʨʦʜʘʿʝ ʢʦʥʢʫʨʠʰʝ ʠʥʦʩʪʨʘʥʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ ʠʣʠ ʘʢʦ 

ʥʘʙʘʚˀʘ ʩʠʨʦʚʠʥʝ ʯʠʿʝ ʩʫ ʮʝʥʝ ʦʩʝʪˀʠʚʝ ʥʘ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ.  

ɼʦʢ ʩʫ ʟʘ ʧʨʦʮʝʥʫ ʪʨʘʥʩʘʢʮʠʦʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʨʝʣʝʚʘʥʪʥʝ ʧʨʦʤʝʥʝ ʥʦʤʠʥʘʣʥʦʛ, ʜʦʪʣʝ 

ʩʫ ʟʘ ʧʨʦʮʝʥʫ ʧʦʩʣʦʚʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʨʝʣʝʚʘʥʪʥʝ ʧʨʦʤʝʥʝ ʨʝʘʣʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ.
261

 

ʌʦʨʤʫʣʘ (1.4) ʧʦʢʘʟʫʿʝ ʜʘ ʿʝ ʨʝʘʣʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ ʤʝʨʘ ʦʜʩʪʫʧʘˁʘ ʦʜ ʧʘʨʠʪʝʪʘ ʢʫʧʦʚʥʠʭ 

ʩʥʘʛʘ ʫ ʜʚʝ ʧʨʠʚʨʝʜʝ, ʘʣʠ ʠ ʤʝʨʘ ʨʘʟʚʦʿʘ ʢʦʥʢʫʨʝʥʪʩʢʝ ʧʦʟʠʮʠʿʝ ʿʝʜʥʝ ʟʝʤˀʝ ʫ ʦʜʥʦʩʫ ʥʘ 

ʜʨʫʛʫ. ɸʢʦ ʥʦʤʠʥʘʣʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ ʥʝ ʧʨʘʪʠ ʧʨʦʤʝʥʝ ʫ ʩʪʦʧʘʤʘ ʠʥʬʣʘʮʠʿʝ, ʜʦ˂ʠ ˂ʝ ʜʦ 

ʧʦʿʘʚʝ ʠʣʠ ʧʨʦʤʝʥʝ ʨʝʘʣʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʰʪʦ ˂ʝ ʜʘˀʝ ʫʪʠʮʘʪʠ ʥʘ ʢʦʥʢʫʨʝʥʪʩʢʫ 

ʧʦʟʠʮʠʿʫ ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʩʪʨʘʥʠ ʧʨʠʭʦʜʘ (ʟʙʦʛ ʧʨʦʤʝʥʝ ʫ ʨʝʣʘʪʠʚʥʦʿ ʧʨʠʚʣʘʯʥʦʩʪʠ ʜʚʘ 

ʪʨʞʠʰʪʘ) ʠ ʪʨʦʰʢʦʚʘ (ʟʙʦʛ ʧʨʦʤʝʥʝ ʫ ʚʠʩʠʥʠ ʪʨʦʰʢʦʚʘ ʫʣʘʟʥʠʭ ʢʦʤʧʦʥʝʥʪʠ).
262

 ʊʘʢʦ ˂ʝ 

ʩʘ ʧʦʨʘʩʪʦʤ ʨʝʘʣʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ʨʝʘʣʥʘ ʘʧʨʝʩʠʿʘʮʠʿʘ ʩʪʨʘʥʝ ʚʘʣʫʪʝ, ʥʘ ʧʨʠʤʝʨ, ʟʘʪʦ 

ʰʪʦ ʿʝ ʥʦʤʠʥʘʣʥʘ ʜʝʧʨʝʩʠʿʘʮʠʿʘ ʩʪʨʘʥʝ ʚʘʣʫʪʝ ʥʝʜʦʚʦˀʥʘ ʜʘ ʧʦʢʨʠʿʝ ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ 

ʚʠʰʝ ʩʪʨʘʥʝ ʠ ʥʠʞʝ ʜʦʤʘ˂ʝ ʩʪʦʧʝ ʠʥʬʣʘʮʠʿʝ), ʩʪʨʘʥʘ ʜʦʙʨʘ ʧʦʩʪʘʪʠ ʨʝʣʘʪʠʚʥʦ ʩʢʫʧˀʘ 

ʥʝʛʦ ʜʦʤʘ˂ʘ, ʰʪʦ ˂ʝ ʫʪʠʮʘʪʠ ʥʘ ʫʥʘʧʨʝʹʝˁʝ ʢʦʥʢʫʨʝʥʪʩʢʝ ʧʦʟʠʮʠʿʝ ʜʦʤʘ˂ʝʛ ʧʨʝʜʫʟʝ˂ʘ 

ʘʢʦ ʦʥʦ ʚʠʰʝ ʧʨʦʜʘʿʝ (ʟʙʦʛ ʧʦʙʦˀʰʘˁʘ ʢʦʥʢʫʨʝʥʪʩʢʝ ʧʦʟʠʮʠʿʝ ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʩʪʨʘʥʠ 

ʧʨʠʭʦʜʘ), ʥʝʛʦ ʰʪʦ ʥʘʙʘʚˀʘ (ʟʙʦʛ ʧʦʛʦʨʰʘˁʘ ʢʦʥʢʫʨʝʥʪʩʢʝ ʧʦʟʠʮʠʿʝ ʧʨʝʜʫʟʝ˂ʘ ʥʘ 

ʩʪʨʘʥʠ ʪʨʦʰʢʦʚʘ) ʥʘ ʠʥʦʩʪʨʘʥʦʤ ʪʨʞʠʰʪʫ. ɼʘʢʣʝ, ʥʘʩʫʧʨʦʪ ʧʨʝʪʧʦʩʪʘʚʮʠ ʜʘ ʩʪʝʧʝʥ 

ʠʟʣʦʞʝʥʦʩʪ ʨʘʩʪʝ ʢʘʜʘ ʿʝ ʜʝʚʠʟʥʠ ʢʫʨʩ ʧʨʦʤʝʥˀʠʚʠʿʠ, ʫ ʫʩʣʦʚʠʤʘ ʚʠʩʦʢʝ ʜʦʤʘ˂ʝ 

ʠʥʬʣʘʮʠʿʝ ʧʦʩʣʦʚʥʘ ʠʟʣʦʞʝʥʦʩʪ ʠʟʚʦʟʥʠʢʘ ʤʦʞʝ ʙʠʪʠ ʚʝ˂ʘ ʘʢʦ ʥʦʤʠʥʘʣʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ 

ʦʩʪʘʥʝ ʥʝʧʨʦʤʝˁʝʥ (ʫʩʣʝʜ ʧʘʜʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʠʟʚʦʟʘ).
263

  

ɹʫʜʫ˂ʠ ʜʘ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʦʟʠʮʠʿʘ ʤʦʞʝ ʫʪʠʮʘʪʠ ʥʘ ʧʦʩʣʦʚʥʫ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ, 

ʧʦʪʨʝʙʥʦ ʿʝ ʩʘʛʣʝʜʘʪʠ ʩʪʨʫʢʪʫʨʫ ʪʨʞʠʰʪʘ ʥʘ ʢʦʿʠʤʘ ʧʨʝʜʫʟʝ˂ʝ ʧʨʦʜʘʿʝ ʠ ʥʘʙʘʚˀʘ ʩʚʦʿʝ 

ʧʨʦʠʟʚʦʜʝ. ʋʪʠʮʘʿ ʧʨʦʤʝʥʝ ʥʦʤʠʥʘʣʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʥʘ ʮʝʥʝ ʜʦʙʘʨʘ ʠʟʨʘʞʝʥʝ ʫ 

ʜʦʤʘ˂ʦʿ ʠ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʟʘʚʠʩʠ ʦʜ ʜʚʘ ʯʠʥʠʦʮʘ: ʘ) ʧʨʦʠʟʚʦʹʘʯʘ ʠ ʧʦʪʨʦʰʘʯʘ ʢʦʿʠ 

ʜʦʤʠʥʠʨʘʿʫ ʪʨʞʠʰʪʝʤ ʠ ʙ) ʝʣʘʩʪʠʯʥʦʩʪʠ ʧʦʥʫʜʝ ʠ ʪʨʘʞˁʝ.
264

 ʄʦʞʝ ʩʝ ʧʨʝʪʧʦʩʪʘʚʠʪʠ ʜʘ 

ʩʚʝʪʩʢʦ ʪʨʞʠʰʪʝ ʯʠʥʝ ʩʘʤʦ ʜʚʝ ʧʨʠʚʨʝʜʝ (ʜʦʤʘ˂ʘ ʠ ʩʪʨʘʥʘ) ʠ ʜʘ ʚʘʞʠ ʟʘʢʦʥ ʿʝʜʥʝ ʮʝʥʝ 

(ʥʝʦʧʭʦʜʘʥ ʟʘ ʦʜʨʞʘˁʝ ʧʘʨʠʪʝʪʘ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ).
265

 ɸʢʦ ʩʚʝʪʩʢʠʤ ʪʨʞʠʰʪʝʤ 

ʜʦʤʠʥʠʨʘʿʫ ʜʦʤʘ˂ʠ ʮʝʥʦʚʥʦ ʝʣʘʩʪʠʯʥʠ ʧʨʦʠʟʚʦʹʘʯʠ ʠ ʧʦʪʨʦʰʘʯʠ, ʫ ʩʣʫʯʘʿʫ ʧʘʜʘ 

ʥʦʤʠʥʘʣʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʮʝʥʝ ʠʟʨʘʞʝʥʝ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ ˂ʝ ʦʩʪʘʪʠ ʥʝʧʨʦʤʝˁʝʥʝ, ʜʦʢ 

˂ʝ ʩʝ ˁʠʭʦʚʘ ʧʨʦʪʠʚʚʨʝʜʥʦʩʪ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʧʦʚʝ˂ʘʪʠ ʟʘ ʧʨʦʮʝʥʘʪ ʧʘʜʘ ʥʦʤʠʥʘʣʥʦʛ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ɼʦʤʘ˂ʠ ʧʨʦʠʟʚʦʹʘʯʠ, ʪʘʜʘ, ʥʠʩʫ ʠʟʣʦʞʝʥʠ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʠʘʢʦ 
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 ʆʚʘʿ ʟʘʢʦʥ ʿʝ ʧʨʠʭʚʘʪˀʠʚʘ ʧʨʝʪʧʦʩʪʘʚʢʘ ʟʘ ʜʦʙʨʘ ʢʦʿʘ ʿʝ ʣʘʢʦ ʪʨʘʥʩʧʦʨʪʦʚʘʪʠ, ʢʦʿʘ ʠʤʘʿʫ ʰʠʨʦʢʦ ʪʨʞʠʰʪʝ ʠ 

ʢʦʿʘ ʥʠʩʫ ʚʝʦʤʘ ʜʠʬʝʨʝʥʮʠʨʘʥʘ, ʢʘʦ ʠ ʦʥʜʘ ʢʘʜʘ ʥʝʤʘ ʪʨʛʦʚʠʥʩʢʠʭ ʦʛʨʘʥʠʯʝˁʘ.   
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ʧʦʩʣʫʿʫ ʥʘ ʤʝʹʫʥʘʨʦʜʥʦʤ ʪʨʞʠʰʪʫ ʠ ʩʚʦʿʝ ʧʨʦʠʟʚʦʜʝ ʥʘʧʣʘ˂ʫʿʫ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ. ɸʢʦ 

ʩʚʝʪʩʢʠʤ ʪʨʞʠʰʪʝʤ ʜʦʤʠʥʠʨʘʿʫ ʮʝʥʦʚʥʦ ʝʣʘʩʪʠʯʥʠ ʩʪʨʘʥʠ ʧʨʦʠʟʚʦʹʘʯʠ ʠ ʧʦʪʨʦʰʘʯʠ, 

ʜʦʤʘ˂ʠ ʧʨʦʠʟʚʦʹʘʯʠ ʙʠ ʙʠʣʠ ʠʟʣʦʞʝʥʠ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʠ ʢʘʜʘ ʙʠ ʧʨʦʠʟʚʦʜʝ 

ʥʘʧʣʘ˂ʠʚʘʣʠ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ (ʮʝʥʝ ʠʟʨʘʞʝʥʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ˂ʝ ʦʩʪʘʪʠ ʥʝʧʨʦʤʝˁʝʥʝ, 

ʜʦʢ ˂ʝ ʩʝ ʮʝʥʝ ʠʟʨʘʞʝʥʝ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ ʩʤʘˁʠʪʠ).  

ʇʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʧʨʦʠʟʚʦʜ ὃ ʧʨʦʠʟʚʦʜʝ ʩʘʤʦ ʜʦʤʘ˂ʠ ʧʨʦʠʟʚʦʹʘʯʠ ʠ ʜʘ ʛʘ 

ʧʨʦʜʘʿʫ ʩʘʤʦ ʩʪʨʘʥʠʤ ʧʦʪʨʦʰʘʯʠʤʘ, ʫ ʫʩʣʦʚʠʤʘ ʩʘʚʨʰʝʥʝ ʢʦʥʢʫʨʝʥʮʠʿʝ ʠ ʚʘʞʝˁʘ 

ʟʘʢʦʥʘ ʿʝʜʥʝ ʮʝʥʝ, ʥʘʢʦʥ ʧʘʜʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʜʦʰʣʦ ʙʠ ʜʦ ʩʤʘˁʝˁʘ ʧʨʦʜʘʿʝ ʦʚʦʛ 

ʧʨʦʠʟʚʦʜʘ. ʅʘʠʤʝ, ʜʦʤʘ˂ʠ ʧʨʦʠʟʚʦʹʘʯʠ ʙʠ ʙʠʣʠ ʩʧʨʝʤʥʠ ʜʘ ʠʩʧʦʨʫʯʝ ʤʘˁʝ ʢʦʣʠʯʠʥʝ 

ʧʨʦʠʟʚʦʜʘ, ʰʪʦ ʿʝ ʯʠʥʠʣʘʮ ʨʘʩʪʘ ʮʝʥʝ ʠʟʨʘʞʝʥʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʜʦʢ ʙʠ ʩʪʨʘʥʠ 

ʧʦʪʨʦʰʘʯʠ ʙʠʣʠ ʩʧʨʝʤʥʠ ʜʘ ʢʫʧʝ ʤʘˁʝ ʧʨʦʠʟʚʦʜʘ, ʰʪʦ ʿʝ ʯʠʥʠʣʘʮ ʧʘʜʘ ˁʝʛʦʚʝ ʮʝʥʝ 

ʠʟʨʘʞʝʥʝ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ. ʋ ʮʠˀʫ ʧʨʝʮʠʟʥʠʿʝ ʧʨʦʮʝʥʝ ʫʪʠʮʘʿʘ ʮʝʥʦʚʥʝ ʝʣʘʩʪʠʯʥʦʩʪʠ 

ʧʦʥʫʜʝ ʠ ʪʨʘʞˁʝ ʥʘ ʧʦʩʣʦʚʥʫ ʠʟʣʦʞʝʥʦʩʪ ʫ ʦʚʦʿ ʩʠʪʫʘʮʠʿʠ, ʪʨʝʙʘ ʨʘʟʤʦʪʨʠʪʠ ʪʨʠ 

ʤʦʛʫ˂ʥʦʩʪʠ:
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 ʘ) ʫʢʦʣʠʢʦ ʿʝ ʩʪʨʘʥʘ ʪʨʘʞˁʘ ʩʘʚʨʰʝʥʦ ʥʝʝʣʘʩʪʠʯʥʘ, ʜʦʤʘ˂ʠ ʧʨʦʠʟʚʦʹʘʯʠ 

ʥʠʩʫ ʠʟʣʦʞʝʥʠ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ʿʝʨ ˁʠʭʦʚʠ ʧʨʠʭʦʜʠ ʠʟʨʘʞʝʥʠ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ ʦʩʪʘʿʫ 

ʥʝʧʨʦʤʝˁʝʥʠ (ʮʝʥʘ ʠʟʨʘʞʝʥʘ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ ʠ ʧʨʦʜʘʪʘ ʢʦʣʠʯʠʥʘ ʩʫ ʥʝʧʨʦʤʝˁʝʥʝ); ʙ) 

ʫʢʦʣʠʢʦ ʿʝ ʧʦʥʫʜʘ ʩʘʚʨʰʝʥʦ ʝʣʘʩʪʠʯʥʘ, ʜʦʤʘ˂ʠ ʧʨʦʠʟʚʦʹʘʯʠ ʩʫ ʠʟʣʦʞʝʥʠ ʜʝʚʠʟʥʦʤ 

ʨʠʟʠʢʫ (ʠʘʢʦ ʮʝʥʘ ʠʟʨʘʞʝʥʘ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ ʦʩʪʘʿʝ ʥʝʧʨʦʤʝˁʝʥʘ) ʟʘʪʦ ʰʪʦ ʩʝ ʧʨʦʜʘʿʘ 

ʩʤʘˁʫʿʝ; ʚ) ʫʢʦʣʠʢʦ ʿʝ ʩʪʨʘʥʘ ʪʨʘʞˁʘ ʩʘʚʨʰʝʥʦ ʝʣʘʩʪʠʯʥʘ, ʜʦʤʘ˂ʠ ʧʨʦʠʟʚʦʹʘʯʠ ʩʫ ʿʘʢʦ 

ʠʟʣʦʞʝʥʠ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʟʘʪʦ ʰʪʦ ʩʝ ʮʝʥʝ ʠʟʨʘʞʝʥʝ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ ʠ ʢʦʣʠʯʠʥʘ 

ʧʨʦʜʘʿʝ ʩʤʘˁʫʿʫ.  

ʎʝʥʦʚʥʘ ʝʣʘʩʪʠʯʥʦʩʪ ʪʨʘʞˁʝ, ʢʘʦ ʬʘʢʪʦʨ ʢʦʿʠ ʦʜʨʝʹʫʿʝ ʮʝʥʦʚʥʫ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʠ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʫ ʩʣʫʯʘʿʫ ʧʨʦʤʝʥʝ ʥʦʤʠʥʘʣʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʦʜʨʝʹʝʥʘ ʿʝ 

ʦʩʦʙʠʥʘʤʘ ʧʨʦʠʟʚʦʜʘ ʧʨʝʜʫʟʝ˂ʘ ʠ ʣʦʢʘʮʠʿʦʤ ʢˀʫʯʥʠʭ ʢʦʥʢʫʨʝʥʘʪʘ.
267

 ʐʪʦ ʩʫ ʧʨʦʠʟʚʦʜʠ 

ʧʨʝʜʫʟʝ˂ʘ ʚʠʰʝ ʜʠʬʝʨʝʥʮʠʨʘʥʠ, ʪʦ ˂ʝ ʪʨʘʞˁʘ ʙʠʪʠ ʤʘˁʝ ʮʝʥʦʚʥʦ ʝʣʘʩʪʠʯʥʘ, ʧʨʝʜʫʟʝ˂ʝ 

˂ʝ ʪʨʧʝʪʠ ʤʘˁʠ ʧʨʠʪʠʩʘʢ ʢʦʥʢʫʨʝʥʮʠʿʝ ʠ ʤʦ˂ʠ ʣʘʢʰʝ ʜʘ ʦʜʨʞʠ ʩʪʘʙʠʣʥʦʩʪ ʮʝʥʘ 

ʠʟʨʘʞʝʥʠʭ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ, ʢʘʢʦ ʫ ʟʝʤˀʠ, ʪʘʢʦ ʠ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ. ɸʢʦ ʥʘʿʚʝ˂ʠ ʙʨʦʿ 

ʢˀʫʯʥʠʭ ʢʦʥʢʫʨʝʥʘʪʘ ʠʤʘ ʩʝʜʠʰʪʝ ʫ ʠʩʪʦʿ ʟʝʤˀʠ ʢʘʦ ʠ ʧʨʝʜʫʟʝ˂ʝ, ʦʥʜʘ ˂ʝ ʩʝ, ʩʘ 

ʧʨʦʤʝʥʦʤ ʥʦʤʠʥʘʣʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʮʝʥʝ ʧʨʦʠʟʚʦʜʘ ʠʟʨʘʞʝʥʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʠ 

ʩʪʨʫʢʪʫʨʘ ʪʨʦʰʢʦʚʘ ʧʨʝʜʫʟʝ˂ʘ ʠ ˁʝʛʦʚʠʭ ʢʦʥʢʫʨʝʥʘʪʘ ʧʨʦʤʝʥʠʪʠ ʥʘ ʠʩʪʠ ʥʘʯʠʥ, ʪʘʢʦ ʜʘ 

˂ʝ ˁʠʭʦʚʝ ʨʝʣʘʪʠʚʥʝ ʢʦʥʢʫʨʝʥʪʩʢʝ ʧʦʟʠʮʠʿʝ ʦʩʪʘʪʠ ʥʝʧʨʦʤʝˁʝʥʝ. ʇʦʩʣʦʚʥʘ ʠʟʣʦʞʝʥʦʩʪ 

ʿʝ ʦʜʨʝʹʝʥʘ ʠ ʩʧʦʩʦʙʥʦʰ˂ʫ ʧʨʝʜʫʟʝ˂ʘ ʜʘ ʧʨʦʤʝʥʠ ʠʟʚʦʨʝ ʩʥʘʙʜʝʚʘˁʘ ʠ ʪʨʞʠʰʪʘ ʧʨʦʜʘʿʝ. 

ʇʨʝʜʫʟʝ˂ʝ ʩʘ ʬʣʝʢʩʠʙʠʣʥʦʤ ʧʨʦʠʟʚʦʜˁʦʤ ʠ ʧʨʦʠʟʚʦʜʥʠʤ ʧʦʛʦʥʠʤʘ ʰʠʨʦʤ ʩʚʝʪʘ, ʤʦ˂ʠ 

˂ʝ ʜʘ ʧʦʤʝʨʘ ʧʨʦʠʟʚʦʜˁʫ ʠʟ ʟʝʤʘˀʘ ʩʘ ʚʘʣʫʪʘʤʘ ʯʠʿʘ ʩʝ ʚʨʝʜʥʦʩʪ ʨʝʘʣʥʦ ʩʤʘˁʠʣʘ ʫ 

ʟʝʤˀʝ ʩʘ ʨʝʘʣʥʦ ʿʘʯʦʤ ʚʘʣʫʪʦʤ.
268
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3. ʇʨʦʮʝʥʘ ʩʪʝʧʝʥʘ ʠ ʦʙʣʠʢʘ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ 

ʋ ʬʠʥʘʥʩʠʿʩʢʦ ʿʣʠʪʝʨʘʪʫʨʠ ʩʝ ʩʪʝʧʝʥ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʦʙʠʯʥʦ ʧʨʦʮʝˁʫʿʝ ʧʦʤʦ˂ʫ 

ʧʨʦʩʪʦʛ ʣʠʥʝʘʨʥʦʛ ʨʝʛʨʝʩʠʦʥʦʛ ʤʦʜʝʣʘ (ʆʃʉ ʨʝʛʨʝʩʠʿʘ), ʢʦʿʠʤ ʩʝ ʩʪʘʪʠʩʪʠʯʢʠ ʘʥʘʣʠʟʠʨʘ 

ʦʜʥʦʩ ʠʟʤʝʹʫ ʚʨʝʜʥʦʩʪʠ ʦʜʨʝʹʝʥʝ ʧʦʟʠʮʠʿʝ ʠʣʠ ʧʨʝʜʫʟʝ˂ʘ ʠʟʨʘʞʝʥʝ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ ʠ 

ʪʝʢʫ˂ʠʭ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ʆʚʘʿ ʧʨʠʩʪʫʧ ʩʫ ʧʨʚʠ ʧʨʠʤʝʥʠʣʠ ɸʜʣʝʨ ʠ ɼʠʤʘ ʫ 

ʥʘʩʪʦʿʘˁʫ ʜʘ ʧʨʦʮʝʥʝ ʩʪʝʧʝʥ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦʪʨʘʞʠʚʘˁʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ.
269

 ʆʥʠ ʩʫ ʫ 

ʨʘʟʚʦʿʫ ʨʝʛʨʝʩʠʦʥʦʛ ʤʦʜʝʣʘ ʧʦʰʣʠ ʦʜ ʬʦʨʤʫʣʝ (2.36) ʠ ʧʨʝʪʧʦʩʪʘʚʢʝ ʜʘ ʩʫ ὠ ʠ ί 

ʥʦʨʤʘʣʥʦ ʨʘʩʧʦʜʝˀʝʥʝ ʠ ʥʝʟʘʚʠʩʥʝ ʩʣʫʯʘʿʥʝ ʧʨʦʤʝʥˀʠʚʝ. ʊʘʜʘ, ʠʟʣʦʞʝʥʦʩʪ ὢ ʧʦʩʪʘʿʝ 

ʧʘʨʮʠʿʘʣʥʠ ʨʝʛʨʝʩʠʦʥʠ ʢʦʝʬʠʮʠʿʝʥʪ   ʫ ʣʠʥʝʘʨʥʦʤ ʨʝʛʨʝʩʠʦʥʦʤ ʤʦʜʝʣʫ: 

ὠ  ί ‐ (2.41) 

ʌʦʨʤʫʣʘ (2.41) ʦʤʦʛʫ˂ʘʚʘ ʧʨʦʮʝʥʫ ʠʟʣʦʞʝʥʦʩʪʠ ʜʦʤʘ˂ʝ ʚʨʝʜʥʦʩʪʠ ʥʝʢʝ ʩʪʨʘʥʝ ʧʦʟʠʮʠʿʝ 

Ὦ ʥʘ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ Ὥ, ʧʨʠ ʯʝʤʫ ʿʝ ʨʝʛʨʝʩʠʦʥʠ ʢʦʝʬʠʮʠʿʝʥʪ   ʩʪʘʪʠʩʪʠʯʢʦ 

ʤʝʨʠʣʦ ʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ. ɹʫʜʫ˂ʠ ʜʘ ʩʝ ʟʘ ί ʢʦʨʠʩʪʠ ʜʠʨʝʢʪʥʘ ʢʦʪʘʮʠʿʘ, ʧʦʟʠʪʠʚʥʘ 

ʚʨʝʜʥʦʩʪ   ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ὠ  ʨʘʩʪʝ ʩʘ ʜʝʧʨʝʩʠʿʘʮʠʿʦʤ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ. ʄʦʛʫ˂ʝ ʿʝ 

ʘʥʘʣʠʟʠʨʘʪʠ ʫʪʠʮʘʿ ὲ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ί (ʛʜʝ ʿʝ Ὥ ρȟςȟȣȟὲ) ʥʘ ὠ . ʊʘʜʘ ʬʦʨʤʫʣʘ 

(2.41) ʧʦʩʪʘʿʝ ʤʦʜʝʣ ʚʠʰʝʩʪʨʫʢʝ ʣʠʥʝʘʨʥʝ ʨʝʛʨʝʩʠʿʝ, ʢʦʿʠ ʩʘʜʨʞʠ ὲ ʢʦʝʬʠʮʠʿʝʥʘʪʘ  :
270

 

ὠ  ί ‐ (2.42) 

ɱʦʨʠʦʥ ʢʦʨʠʩʪʠ ʥʝʰʪʦ ʜʨʫʛʘʯʠʿʠ ʤʦʜʝʣ, ʙʫʜʫ˂ʠ ʜʘ ʘʥʘʣʠʟʠʨʘ ʦʜʥʦʩ ʠʟʤʝʹʫ ʤʝʩʝʯʥʝ 

ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʥʘ ʢʘʧʠʪʘʣ ʦʜ ʝʤʠʩʠʿʝ ʦʙʠʯʥʠʭ ʘʢʮʠʿʘ ʧʨʝʜʫʟʝ˂ʘ (ʘʢʮʠʿʩʢʠ ʧʨʠʥʦʩ), ὶ, ʠ 

ʤʝʩʝʯʥʝ ʧʨʦʮʝʥʪʫʘʣʥʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ί:
271

 

ὶ  ί ‐ (2.43) 

ʋ ʥʝʢʠʤ ʨʘʜʦʚʠʤʘ ʩʝ ὶ ʧʦʿʘʚˀʫʿʝ ʢʘʦ ʚʠʰʘʢ ʧʨʠʥʦʩʘ, ʜʝʬʠʥʠʩʘʥ ʢʘʦ ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ 

ʧʨʠʥʦʩʘ ʥʘ ʦʜʨʝʹʝʥʦ (ʨʠʟʠʯʥʦ) ʫʣʘʛʘˁʝ ʠ ʧʨʠʥʦʩʘ ʥʘ ʙʝʟʨʠʟʠʯʥʦ ʫʣʘʛʘˁʝ.
272

  

3.1. ʊʨʞʠʰʥʠ ʤʦʜʝʣʠ ʟʘ ʧʨʦʮʝʥʫ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ 

ʂˀʫʯʥʠ ʧʨʦʙʣʝʤ ʩʘ ʪʨʠ ʦʩʥʦʚʥʘ ʨʝʛʨʝʩʠʦʥʘ ʤʦʜʝʣʘ, ʧʨʝʜʩʪʘʚˀʝʥʘ ʬʦʨʤʫʣʘʤʘ (2.41), 

(2.42) ʠ (2.43), ʿʝ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʧʨʦʮʝʥʘ ʩʪʝʧʝʥʘ ʠʟʣʦʞʝʥʦʩʪʠ ʙʫʜʝ ʥʝʜʦʚʦˀʥʦ ʧʨʝʮʠʟʥʘ, 

ʟʙʦʛ ʫʪʠʮʘʿʘ ʧʨʦʤʝʥˀʠʚʝ ʢʦʿʘ ʥʠʿʝ ʫʢˀʫʯʝʥʘ ʫ ʤʦʜʝʣ (ʝʥʛ. omitted variable problem).
273
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ʅʘʠʤʝ, ʧʦʩʪʦʿʝ ʬʘʢʪʦʨʠ ʢʦʿʠ ʠʩʪʦʚʨʝʤʝʥʦ ʫʪʠʯʫ ʥʘ ὶ ʠ ί, ʪʿ. ὠ  ʠ ί, ʘʣʠ ʥʝ ʠ ʥʘ 

ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ. ʉʤʘˁʝˁʝ ʜʦʤʘ˂ʠʭ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʫʪʠʯʝ, 

ʥʝʧʦʩʨʝʜʥʦ ʥʘ ʧʦʚʝ˂ʘˁʝ ʩʪʦʧʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ, ʘ ʧʦʩʨʝʜʥʦ ʥʘ ʨʘʩʪ ʘʢʮʠʦʥʘʨʩʢʠʭ 

ʧʨʠʥʦʩʘ (ʤʝʨʝʥʠʭ ʩʪʦʧʦʤ ʧʨʠʥʦʩʘ ʥʘ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ ʠʣʠ ʧʨʦʤʝʥʦʤ ʪʨʞʠʰʥʝ 

ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ), ʜʦʢ ʩʝ ʜʝʚʠʟʥʠ ʢʫʨʩ ʩʤʘˁʫʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʧʘʨʠʪʝʪʦʤ ʢʘʤʘʪʥʠʭ 

ʩʪʦʧʘ. ʆʜʥʦʩʥʦ, ʟʙʦʛ ʜʝʣʦʚʘˁʘ ʟʘʥʝʤʘʨʝʥʦʛ ʬʘʢʪʦʨʘ ʘʥʘʣʠʟʝ (ʜʦʤʘ˂ʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ) 

ʚʨʝʜʥʦʩʪ ʨʝʛʨʝʩʠʦʥʦʛ ʢʦʝʬʠʮʠʿʝʥʪʘ   ˂ʝ ʙʠʪʠ ʚʠʩʦʢʘ, ʠʘʢʦ ʿʝ ʚʝʟʘ ʠʟʤʝʹʫ ʧʨʦʤʝʥʘ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ ʘʢʮʠʦʥʘʨʩʢʠʭ ʧʨʠʥʦʩʘ ʩʫʰʪʠʥʩʢʠ ʿʘʢʦ ʩʣʘʙʘ, ʘʢʦ ʩʝ ʠʟʫʟʤʝ ʫʪʠʮʘʿ 

ʟʘʥʝʤʘʨʝʥʦʛ ʬʘʢʪʦʨʘ ʘʥʘʣʠʟʝ. ʅʘʯʠʥ ʜʘ ʩʝ ʠʟʙʝʛʥʝ ʛʨʝʰʢʘ ʫ ʧʨʦʮʝʥʠ ʨʝʛʨʝʩʠʦʥʦʛ 

ʢʦʝʬʠʮʠʿʝʥʪʘ ʿʝ ʫʢˀʫʯʠʚʘˁʝ ʤʝʩʝʯʥʦʛ ʧʨʠʥʦʩʘ ʥʘ ʪʨʞʠʰʥʠ ʧʦʨʪʬʦʣʠʦ (ὶ ) ʫ 

ʨʝʛʨʝʩʠʦʥʠ ʤʦʜʝʣ, ʫ ʮʠˀʫ ʢʦʥʪʨʦʣʝ ʫʪʠʮʘʿʘ ʟʘʥʝʤʘʨʝʥʦʛ ʬʘʢʪʦʨʘ:
274

 

ὶ  ί  ὶ ‐ (2.44) 

ʆʚʘʿ ʤʦʜʝʣ ʩʝ ʯʝʩʪʦ ʦʟʥʘʯʘʚʘ ʪʨʞʠʰʥʠʤ ʤʦʜʝʣʦʤ, ʘ ʠʩʪʠʯʝ ʩʝ ʜʘ ʧʨʝʜʩʪʘʚˀʘ ʚʘʨʠʿʘʥʪʫ 

CAPM (ʝʥʛ. Capital Asset Pricing Model) ʤʦʜʝʣʘ, ʜʦʧʫˁʝʥʫ ʜʝʚʠʟʥʠʤ ʢʫʨʩʦʤ.
275

 ʅʘʠʤʝ, 

ʧʨʝʪʧʦʩʪʘʚʢʘ ʤʦʜʝʣʘ ʿʝ ʜʘ ʧʨʦʤʝʥˀʠʚʦʩʪ ὶ ʟʘʚʠʩʠ, ʥʝ ʩʘʤʦ ʦʜ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ 

ʠ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ ʤʦʜʝʣʘ ‐, ʢʘʦ ʠʟʨʘʟʘ ʨʠʟʠʢʘ ʦʜʨʝʹʝʥʦʛ ʫʣʘʛʘˁʘ ʢʦʿʠ ʩʝ ʤʦʞʝ 

ʦʪʢʣʦʥʠʪʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʿʦʤ, ʚʝ˂ ʠ ʦʜ ʧʨʦʤʝʥʘ ʪʨʞʠʰʥʦʛ ʧʨʠʥʦʩʘ (ʧʨʠʥʦʩ ʥʘ ʪʨʞʠʰʥʠ 

ʧʦʨʪʬʦʣʠʦ). ʂʘʢʦ ʪʨʞʠʰʥʠ ʧʦʨʪʬʦʣʠʦ ʩʘʯʠˁʘʚʘʿʫ ʧʦʿʝʜʠʥʘʯʥʝ ʘʢʮʠʿʝ, ʦʥ ʿʝ ʠʟʣʦʞʝʥ 

ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʘʢʦ ʩʫ ʧʦʿʝʜʠʥʘʯʥʝ ʘʢʮʠʿʝ ʠʟʣʦʞʝʥʝ. ʊʦ ʟʥʘʯʠ ʜʘ   ʥʝ ʠʟʨʘʞʘʚʘ 

ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ Ὦ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ Ὥ, ʚʝ˂ ʩʪʝʧʝʥ ʫ ʢʦʿʝʤ ʿʝ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ Ὦ 

ʚʝ˂ʘ ʠʣʠ ʤʘˁʘ ʦʜ ʠʟʣʦʞʝʥʦʩʪʠ ʪʨʞʠʰʥʦʛ ʧʦʨʪʬʦʣʠʿʘ (ʢʘʦ ʫ CAPM ʤʦʜʝʣʫ).  

ɸʢʦ ʙʠ ʠʟʣʦʞʝʥʦʩʪ ʘʢʮʠʿʘ ʧʨʝʜʫʟʝ˂ʘ ʙʠʣʘ ʿʝʜʥʘʢʘ ʠʟʣʦʞʝʥʦʩʪʠ ʪʨʞʠʰʥʦʛ 

ʧʦʨʪʬʦʣʠʿʘ, ʪʘʜʘ ʙʠ ʩʝ ʤʦʛʣʦ ʧʦʛʨʝʰʥʦ ʟʘʢˀʫʯʠʪʠ ʜʘ ʘʢʮʠʿʝ ʧʨʝʜʫʟʝ˂ʘ ʥʠʩʫ ʠʟʣʦʞʝʥʝ 

ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ( π). ʂʘʢʦ ʙʠ ʩʝ ʠʟʙʝʛʣʘ ʦʚʘ ʛʨʝʰʢʘ ʫ ʧʨʦʮʝʥʠ, ʪʨʞʠʰʥʠ 

ʧʦʨʪʬʦʣʠʦ ʠʣʠ/ʠ ʜʝʚʠʟʥʠ ʢʫʨʩ ʩʝ ʤʦʛʫ ʦʨʪʦʛʦʥʘʣʠʟʦʚʘʪʠ, ʯʠʤʝ ʩʝ ʫʚʘʞʘʚʘ ʯʠˁʝʥʠʮʘ ʜʘ 

ʪʨʞʠʰʥʠ ʧʨʠʥʦʩ ʠʣʠ/ʠ ʜʝʚʠʟʥʠ ʢʫʨʩ ʤʦʛʫ ʜʘ ʙʫʜʫ ʧʦʜ ʫʪʠʮʘʿʝʤ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ 

ʬʘʢʪʦʨʘ ʢʦʿʠ ʥʝ ʫʪʠʯʫ ʥʘ ʠʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ (ʟʘʥʝʤʘʨʝʥʠ ʬʘʢʪʦʨʠ).
276

 

ʊʨʞʠʰʥʠ ʧʨʠʥʦʩ ʤʦʞʝ ʜʘ ʙʫʜʝ ʦʨʪʦʛʦʥʘʣʠʟʦʚʘʥ ʫ ʦʜʥʦʩʫ ʥʘ ʜʝʚʠʟʥʠ ʢʫʨʩ ʠ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʬʘʢʪʦʨʝ, ʢʦʨʠʰ˂ʝˁʝʤ ʩʣʝʜʝ˂ʝʛ ʨʝʛʨʝʩʠʦʥʦʛ ʤʦʜʝʣʘ ʙʝʟ ʢʦʥʩʪʘʥʪʝ:
277

 

ὶ  ί  ᾀ ‡  (2.45) 
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 ʊʨʞʠʰʥʠ ʧʨʠʥʦʩ ʤʦʞʝ ʜʘ ʙʫʜʝ ʫʢˀʫʯʝʥ ʫ ʘʥʘʣʠʟʫ ʠ ʩʘʛʣʝʜʘʚʘˁʝʤ ʫʪʠʮʘʿʘ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʥʘ 
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ʛʜʝ ʿʝ ᾀ  ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʬʘʢʪʦʨ (ʥʧʨ. ʧʨʦʤʝʥʝ ʠʥʜʝʢʩʘ ʮʝʥʘ, ʩʪʦʧʘ ʨʘʩʪʘ ʠʥʜʫʩʪʨʠʿʩʢʝ 

ʧʨʦʠʟʚʦʜˁʝ) Ὧ (ʧʨʠ ʯʝʤʫ ʿʝ Ὧ ρȟςȟȣȟὲ) ʫ ʪʨʝʥʫʪʢʫ ὸ, ʘ ‡  ʩʣʫʯʘʿʥʘ ʛʨʝʰʢʘ 

ʜʝʬʠʥʠʩʘʥʘ ʢʘʦ ʦʨʪʦʛʦʥʘʣʥʠ ʪʨʞʠʰʥʠ ʧʨʠʥʦʩ, ʦʜʥʦʩʥʦ ʜʝʦ ʪʨʞʠʰʥʦʛ ʧʨʠʥʦʩʘ ʢʦʿʠ ʥʠʿʝ 

ʢʦʨʝʣʠʩʘʥ ʩʘ ʧʨʦʤʝʥʘʤʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠʣʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʤ ʬʘʢʪʦʨʠʤʘ. ɻʨʠʬʠʥ ʠ 

ʐʪʫʣʮ ʩʫ ʘʥʘʣʠʟʠʨʘʣʠ ʩʘʤʦ ʫʪʠʮʘʿ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʥʘ ʪʨʞʠʰʥʠ ʧʨʠʥʦʩ, ʰʪʦ ʩʫ ʦʧʠʩʘʣʠ 

ʢʘʦ ʝʢʩʪʨʝʤʥʠ ʧʨʠʩʪʫʧ ʢʦʿʠ ʜʝʚʠʟʥʠ ʢʫʨʩ ʪʨʝʪʠʨʘ ʢʘʦ ʧʨʦʤʝʥˀʠʚʫ ʧʦʪʧʫʥʦ ʥʝʟʘʚʠʩʥʫ 

ʦʜ ʫʪʠʮʘʿʘ ʪʨʞʠʰʥʦʛ ʧʨʠʥʦʩʘ, ʘʣʠ ʥʠʩʫ ʥʘʰʣʠ ʜʦʢʘʟʝ ʜʘ ʜʝʚʠʟʥʠ ʢʫʨʩ ʠʤʘ ʫʪʠʮʘʿ ʥʘ 

ʪʨʞʠʰʥʝ ʧʨʠʥʦʩʝ.
278

 ɼʝʚʠʟʥʠ ʢʫʨʩ ʤʦʞʝ ʜʘ ʙʫʜʝ ʦʨʪʦʛʦʥʘʣʠʟʦʚʘʥ ʫ ʦʜʥʦʩʫ ʥʘ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʬʘʢʪʦʨʝ, ʢʦʨʠʰ˂ʝˁʝʤ ʩʣʝʜʝ˂ʝʛ ʨʝʛʨʝʩʠʦʥʦʛ ʤʦʜʝʣʘ ʙʝʟ ʢʦʥʩʪʘʥʪʝ: 

ί ᾀ ‡  (2.46) 

ʛʜʝ ʿʝ ‡  ʦʨʪʦʛʦʥʘʣʠʟʦʚʘʥʘ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ɱʦʨʠʦʥ ʿʝ ʢʦʨʠʩʪʠʦ ʩʣʠʯʘʥ ʧʨʠʩʪʫʧ 

ʦʨʪʦʛʦʥʘʣʠʟʘʮʠʿʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʩ ʪʠʤ ʰʪʦ ʿʝ ʫ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʬʘʢʪʦʨʝ ʫʢˀʫʯʠʦ ʠ 

ʪʨʞʠʰʥʠ ʧʨʠʥʦʩ. ʆʚʘʿ ʘʫʪʦʨ ʿʝ ʫʪʚʨʜʠʦ ʜʘ ʩʝ ʦʨʪʦʛʦʥʘʣʠʟʘʮʠʿʦʤ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʩʘʤʦ 

ʪʨʞʠʰʥʠʤ ʧʨʠʥʦʩʦʤ ʤʦʛʫ ʦʩʪʚʘʨʠʪʠ ʛʦʪʦʚʦ ʠʩʪʠ ʝʬʝʢʪʠ.
279

 ʈʝʛʨʝʩʠʦʥʠ ʤʦʜʝʣʠ (2.45) ʠ 

(2.46) ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʦʪʢʣʦʥʝ ʢʦʨʝʣʘʮʠʿʫ ʠʟʤʝʹʫ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʠ ʪʨʞʠʰʥʦʛ ʧʨʠʥʦʩʘ 

ʫʩʣʦʚˀʝʥʫ ˁʠʭʦʚʦʤ ʢʦʨʝʣʘʮʠʿʦʤ ʩʘ ʦʜʨʝʹʝʥʠʤ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʤ ʬʘʢʪʦʨʠʤʘ ʢʦʿʠ ʩʫ ʙʝʟ 

ʫʪʠʮʘʿʘ ʥʘ ʠʟʣʦʞʝʥʦʩʪ. ʂʦʨʠʰ˂ʝˁʝʤ ʦʨʪʦʛʦʥʘʣʠʟʦʚʘʥʠʭ ʪʨʞʠʰʥʠʭ ʧʨʠʥʦʩʘ ʠ ʜʝʚʠʟʥʠʭ 

ʢʫʨʩʝʚʘ, ʤʦʛʫ˂ʝ ʿʝ ʧʨʦʮʝʥʠʪʠ ʩʪʝʧʝʥ ʠʟʣʦʞʝʥʦʩʪʠ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ:
280

 

ὶ  ‡  ‡  ᾀ ‐ (2.47) 

ʇʨʠʩʪʣʠ ʠ ʆʜʝʛʘʨʜ ʠʩʪʠʯʫ ʜʘ ˁʠʭʦʚ ʧʨʠʩʪʫʧ ʧʨʦʮʝʥʠ ʠʟʣʦʞʝʥʦʩʪʠ, ʧʨʝʜʩʪʘʚˀʝʥ 

ʬʦʨʤʫʣʦʤ (2.47), ʟʘʭʚʘˀʫʿʫ˂ʠ ʦʨʪʦʛʦʥʘʣʠʟʘʮʠʿʠ ʪʨʞʠʰʥʦʛ ʧʨʠʥʦʩʘ ʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, 

ʦʤʦʛʫ˂ʘʚʘ ʤʝʨʝˁʝ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʫ ʦʙʠʯʥʠ ʪʨʞʠʰʥʠ ʤʦʜʝʣ, ʧʨʝʜʩʪʘʚˀʝʥ ʬʦʨʤʫʣʦʤ 

(2.44), ʥʝ ʤʦʞʝ ʜʘ ʠʜʝʥʪʠʬʠʢʫʿʝ. ʆʥʠ, ʤʝʹʫʪʠʤ, ʜʦʜʘʿʫ ʜʘ ʦʨʪʦʛʦʥʘʣʠʟʘʮʠʿʘ ʦʤʦʛʫ˂ʘʚʘ 

ʧʨʝʮʠʟʥʦ ʤʝʨʝˁʝ ʠʟʣʦʞʝʥʦʩʪʠ ʩʘʤʦ ʘʢʦ ʩʝ ʢʦʨʠʩʪʠ ʫʟ ʫʚʘʞʘʚʘˁʝ ʧʨʦʤʝʥʘ ʫ ʪʨʝʥʜʫ 

ʢʨʝʪʘˁʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ʧʝʨʠʦʜʠ ʘʧʨʝʩʠʿʘʮʠʿʝ ʠʣʠ ʜʝʧʨʝʩʠʿʘʮʠʿʝ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ). 

ʇʨʦʮʝʥʦʤ ˁʠʭʦʚʦʛ ʨʝʛʨʝʩʠʦʥʦʛ ʤʦʜʝʣʘ, ʦʜʚʦʿʝʥʦ ʫ ʧʝʨʠʦʜʠʤʘ ʨʘʩʪʘ, ʦʜʥʦʩʥʦ ʧʘʜʘ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʫʚʘʞʘʚʘ ʩʝ ʯʠˁʝʥʠʮʘ ʜʘ ʩʝ ʥʘʛʠʙ ʣʠʥʠʿʝ ʠʟʣʦʞʝʥʦʩʪʠ ʤʝˁʘ ʩʘ 

ʧʨʦʤʝʥʘʤʘ ʫ ʪʨʝʥʜʫ ʢʨʝʪʘˁʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ.
281

   

3.2. ʅʝʣʠʥʝʘʨʥʠ ʤʦʜʝʣʠ ʟʘ ʧʨʦʮʝʥʫ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ 

ɹʝʟ ʦʙʟʠʨʘ ʥʘ ʦʜʨʝʹʝʥʝ ʧʦʩʝʙʥʦʩʪʠ, ʧʨʝʜʩʪʘʚˀʝʥʠ ʦʩʥʦʚʥʠ ʠ ʪʨʞʠʰʥʠ ʨʝʛʨʝʩʠʦʥʠ 

ʤʦʜʝʣʠ ʩʫ ʣʠʥʝʘʨʥʠ ʠ ʤʝʨʝ ʣʠʥʝʘʨʥʫ ʠʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ. ʆʥʠ ʦʤʦʛʫ˂ʘʚʘʿʫ 
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ʨʝʣʘʪʠʚʥʦ ʧʨʝʮʠʟʥʦ ʤʝʨʝˁʝ ʪʨʘʥʩʘʢʮʠʦʥʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʟʘ ʢʦʿʫ ʚʘʞʠ ʧʨʝʪʧʦʩʪʘʚʢʘ ʜʘ ʿʝ 

ʚʨʝʜʥʦʩʪ ʧʦʟʠʮʠʿʝ (ʦʯʝʢʠʚʘʥʦʛ ʥʦʚʯʘʥʦʛ ʪʦʢʘ) ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʥʝʧʨʦʤʝʥˀʠʚʘ ʠ 

ʠʟʚʝʩʥʘ, ʪʘʢʦ ʜʘ ʿʝ ˁʝʥʘ ʚʨʝʜʥʦʩʪ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ ʣʠʥʝʘʨʥʦ ʠ ʩʠʤʝʪʨʠʯʥʦ  ʟʘʚʠʩʥʘ ʩʘʤʦ 

ʦʜ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ʧʦʚʝ˂ʘˁʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʫʪʠʯʝ ʥʘ ʚʨʝʜʥʦʩʪ ʥʘ ʠʩʪʠ ʥʘʯʠʥ ʠ ʫ ʠʩʪʦʤ 

ʩʪʝʧʝʥʫ ʢʘʦ ʩʤʘˁʝˁʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ). ʇʨʝʜʫʟʝ˂ʘ ʩʫ ʫʛʣʘʚʥʦʤ ʩʚʝʩʥʘ ʩʚʦʿʝ ʪʨʘʥʩʘʢʮʠʦʥʝ 

ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʫʩʧʝʰʥʦ ʫʧʨʘʚˀʘʿʫ ˁʦʤʝ ʢʦʨʠʩʪʝ˂ʠ ʣʠʥʝʘʨʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʜʝʨʠʚʘʪʝ 

(ʥʧʨ. ʬʦʨʚʘʨʜʠ), ʘ ʫ ʤʝʨʠ ʫ ʢʦʿʦʿ ʦʚʝ ʠʥʩʪʨʫʤʝʥʪʝ ʢʦʨʠʩʪʝ ʩʝʣʝʢʪʠʚʥʦ, ʩʘʤʦ ʜʝʦ 

ʠʟʣʦʞʝʥʦʩʪʠ ʦʩʪʘʿʝ ʥʝʧʦʢʨʠʚʝʥ.
282

 ɹʘʨʪʨʘʤ ʠʩʪʠʯʝ ʜʘ ʫʧʨʘʚʦ ʟʘʪʦ ʩʪʫʜʠʿʝ ʢʦʿʝ 

ʧʨʠʤʝˁʫʿʫ ʣʠʥʝʘʨʥʝ ʨʝʛʨʝʩʠʦʥʝ ʤʦʜʝʣʝ ʥʝ ʫʩʧʝʚʘʿʫ ʜʘ ʦʪʢʨʠʿʫ ʩʪʘʪʠʩʪʠʯʢʠ ʠ ʝʢʦʥʦʤʩʢʠ 

ʟʥʘʯʘʿʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ʘʢʮʠʦʥʘʨʩʢʠʭ ʧʨʠʥʦʩʘ ʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ.
283

  

ʃʠʥʝʘʨʥʠ ʨʝʛʨʝʩʠʦʥʠ ʤʦʜʝʣʠ ʥʝ ʤʦʛʫ ʜʘ ʧʨʦʮʝʥʝ ʩʪʝʧʝʥ ʧʦʩʣʦʚʥʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʿʝʨ 

ʩʝ ʦʥʘ ʦʜʥʦʩʠ ʥʘ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ ʫ ʚʝʟʠ ʩʘ ʙʫʜʫ˂ʠʤ ʪʨʘʥʩʘʢʮʠʿʘʤʘ, ʢʦʿʠ ʩʫ ʥʝʠʟʚʝʩʥʠ ʠ 

ʤʝˁʘʿʫ ʩʝ ʥʝʣʠʥʝʘʨʥʦ ʫ ʦʜʥʦʩʫ ʥʘ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʦʙʠʯʥʦ ʟʙʦʛ ʘʩʠʤʝʪʨʠʯʥʦʛ 

ʫʪʠʮʘʿʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʥʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ (ʠʟʣʦʞʝʥʦʩʪ ʫ ʧʝʨʠʦʜʠʤʘ ʧʦʚʝ˂ʘˁʘ ʩʝ 

ʨʘʟʣʠʢʫʿʝ ʦʜ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʧʝʨʠʦʜʠʤʘ ʩʤʘˁʝˁʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ). ɸʩʠʤʝʪʨʠʯʥʠ ʫʪʠʮʘʿ 

ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʤʦʞʝ ʙʠʪʠ ʨʝʟʫʣʪʘʪ ʘʩʠʤʝʪʨʠʯʥʦʛ ʧʨʠʩʪʫʧʘ ʦʜʨʝʹʠʚʘˁʫ ʮʝʥʘ ʥʘ 

ʨʘʟʣʠʯʠʪʠʤ ʪʨʞʠʰʪʠʤʘ (ʝʥʛ. asymmetric pricing-to-market), ʘʢʦ ʧʨʝʜʫʟʝ˂ʝ ʞʝʣʠ ʜʘ ʦʜʨʞʠ 

ʚʠʩʦʢʦ ʠʣʠ ʥʝʧʨʦʤʝˁʝʥʦ ʪʨʞʠʰʥʦ ʫʯʝʰ˂ʝ ʫ ʫʩʣʦʚʠʤʘ ʘʧʨʝʩʠʿʘʮʠʿʝ ʠʣʠ ʜʝʧʨʝʩʠʿʘʮʠʿʝ 

ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ. ɸʢʦ ʠʟʚʦʟʥʠʢ ʞʝʣʠ ʜʘ ʧʦʚʝ˂ʘ ʪʨʞʠʰʥʦ ʫʯʝʰ˂ʝ ʥʘ ʠʥʦʩʪʨʘʥʦʤ ʪʨʞʠʰʪʫ, 

ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʮʝʥʘ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʙʫʜʝ ʠʥʪʝʥʟʠʚʥʠʝʿ ʪʦʢʦʤ ʘʧʨʝʩʠʿʘʮʠʿʝ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ. 

ʊʘʜʘ ˂ʝ ʠʟʚʦʟʥʠʢ ʪʝʞʠʪʠ ʦʜʨʞʘʚʘˁʫ ʥʝʧʨʦʤʝˁʝʥʠʭ ʮʝʥʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʧʘ ˂ʝ ʪʝʨʝʪ 

ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʧʘʩʪʠ ʥʘ ʠʟʚʦʟʥʠʢʘ. ʇʨʠʣʘʛʦʹʘʚʘˁʝ ʮʝʥʘ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʙʫʜʝ 

ʤʘˁʝ ʠʟʨʘʞʝʥʦ ʫ ʧʝʨʠʦʜʫ ʜʝʧʨʝʩʠʿʘʮʠʿʝ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ ʢʘʜʘ ʠʟʚʦʟʥʠʢ ʤʦʞʝ ʩʤʘˁʠʪʠ 

ʮʝʥʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʢʘʢʦ ʙʠ ʦʜʨʞʘʦ ʥʝʧʨʦʤʝˁʝʥ ʧʨʠʥʦʩ ʦʜ ʠʟʚʦʟʘ. ʇʨʠʣʘʛʦʹʘʚʘˁʝ 

ʮʝʥʘ ʤʦʞʝ ʙʠʪʠ ʠʥʪʝʥʟʠʚʥʠʿʝ ʫ ʫʩʣʦʚʠʤʘ ʜʝʧʨʝʩʠʿʘʮʠʿʝ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ ʘʢʦ ʧʦʩʪʦʿʝ 

ʦʛʨʘʥʠʯʝˁʘ ʥʘ ʩʪʨʘʥʠ ʧʦʥʫʜʝ (ʥʧʨ. ʦʛʨʘʥʠʯʝʥʠ ʧʨʦʠʟʚʦʜʥʠ ʢʘʧʘʮʠʪʝʪʠ ʧʨʝʜʫʟʝ˂ʘ), ʧʘ ˂ʝ 

ʠʟʚʦʟʥʠʢ ʧʦʚʝ˂ʘʪʠ ʮʝʥʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʢʘʢʦ ʙʠ ʫʨʘʚʥʦʪʝʞʠʦ ʧʦʥʫʜʫ ʠ ʪʨʘʞˁʫ.
284

  

ʋ ʪʝʦʨʠʿʠ ʨʝʘʣʥʠʭ ʦʧʮʠʿʘ ʩʝ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʿʝ ʘʩʠʤʝʪʨʠʯʥʘ ʠʟʣʦʞʝʥʦʩʪ ʠʟʨʘʟ ʥʘʧʦʨʘ 

ʧʨʝʜʫʟʝ˂ʘ ʜʘ ʧʦʚʝ˂ʘ ʩʚʦʿʫ ʧʦʩʣʦʚʥʫ ʬʣʝʢʩʠʙʠʣʥʦʩʪ (ʥʧʨ. ʘʣʪʝʨʥʘʪʠʚʥʠ ʧʨʦʠʟʚʦʜʥʠ 

ʧʦʛʦʥʠ) ʢʘʢʦ ʙʠ ʩʝ ʟʘʰʪʠʪʠʣʦ ʦʜ ʥʝʧʦʚʦˀʥʠʭ ʠ ʠʩʢʦʨʠʩʪʠʣʦ ʧʦʚʦˀʥʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ 

ʢʫʨʩʘ.
285

 ɸʩʠʤʝʪʨʠʯʥʘ ʠʟʣʦʞʝʥʦʩʪ ʩʝ ʜʦʚʦʜʠ ʫ ʚʝʟʫ ʠ ʩʘ ʧʨʦʜʫʞʝʥʠʤ ʫʪʠʮʘʿʝʤ 

(ʭʠʩʪʝʨʝʟʠʿʦʤ) ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʥʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ, ʥʘʨʦʯʠʪʦ ʫʩʣʝʜ ʚʠʩʦʢʠʭ 

                                                 
282

 Bodnar, G.M., Gebhardt, G. (1999), "Derivatives usage in risk management by U.S. and German non-financial 

firms", Journal of International Financial Management and Accounting 30(3): 153-187. 
283

 Bartram, S.M. (2004), "Linear and nonlinear foreign exchange rate exposures of German nonfinancial corporations", 

Journal of International Money and Finance 23(4): 673-699. 
284

 Knetter, M.M. (1994), "Is export price adjustment asymmetric? Evaluating the market share and marketing 

bottlenecks hypothesis", Journal of International Money and Finance 13(1): 55-70; Giddy, H.I., Dufey G. (1995), "Uses 

and Abuses of Currency Options", Journal of Applied Corporate Finance 48(5): 83-93; Koutmos, G., Martin, A.D. 

(2003), "Asymmetric exchange rate exposure: theory and evidence", Journal of International Money and Finance 22(3): 

365-383. 
285

 Miller, K.D., Reuer, J.J. (1998), "Asymmetric Corporate Exposure to Foreign Exchange Rate Changes", Strategic 

Management Journal 19(12): 1183-1191; Bartram (2004), op. cit. 



81 

 

ʪʨʦʰʢʦʚʘ ʧʨʦʜʘʿʝ ʫʣʘʛʘˁʘ (ʠʨʝʚʝʨʟʠʙʠʣʥʦʩʪ ʜʫʛʦʨʦʯʥʠʭ ʫʣʘʛʘˁʘ ʚʝʣʠʢʝ ʚʨʝʜʥʦʩʪʠ).
286

 

ʊʘʢʦ ʩʝ ʤʦʞʝ ʦʯʝʢʠʚʘʪʠ ʜʘ ˂ʝ ʠʟʚʦʟʥʦ ʧʨʝʜʫʟʝ˂ʝ ʙʠʪʠ ʧʦʜʩʪʘʢʥʫʪʦ ʜʘ ʫʹʝ ʥʘ ʠʥʦʩʪʨʘʥʦ 

ʪʨʞʠʰʪʝ ʥʘʢʦʥ ʜʝʧʨʝʩʠʿʘʮʠʿʝ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ, ʧʨʠ ʯʝʤʫ, ʦʚʘ ʧʨʦʤʝʥʘ ʠʤʘ ʧʨʦʜʫʞʝʥʦ 

ʜʝʿʩʪʚʦ ʘʢʦ ʠʟʚʦʟʥʦ ʧʨʝʜʫʟʝ˂ʝ ʥʝ ʧʨʦʤʝʥʠ ʦʙʠʤ ʩʚʦʿʝ ʘʢʪʠʚʥʦʩʪʠ ʧʦʩʣʝ ʘʧʨʝʩʠʿʘʮʠʿʝ 

ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ (ʥʧʨ. ʟʙʦʛ ʚʠʩʦʢʠʭ ʪʨʦʰʢʦʚʘ ʠʟʣʘʩʢʘ ʩʘ ʪʨʞʠʰʪʘ). ʋʩʣʝʜ ʧʦʿʘʚʝ ʥʦʚʦʛ, 

ʧʦʩʪʦʿʝ˂ʠ ʠʟʚʦʟʥʠʮʠ ʥʘ ʠʥʦʩʪʨʘʥʦʤ ʪʨʞʠʰʪʫ ʥʝ˂ʝ ʦʩʪʚʘʨʠʪʠ ʢʦʨʠʩʪʠ ʦʜ ʜʝʧʨʝʩʠʿʘʮʠʿʝ 

ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ. ɸʢʦ ʠʟʚʦʟʥʠʮʠ ʥʝ ʩʤʘˁʝ ʩʚʦʿʫ ʘʢʪʠʚʥʦʩʪ ʥʘʢʦʥ ʘʧʨʝʩʠʿʘʮʠʿʝ ʜʦʤʘ˂ʝ 

ʚʘʣʫʪʝ, ʩʚʠ ˂ʝ ʦʩʪʚʘʨʠʪʠ ʤʘˁʠ ʥʦʚʯʘʥʠ ʪʦʢ. ʆʜʥʦʩʥʦ, ʟʙʦʛ ʧʨʦʜʫʞʝʥʦʛ ʫʪʠʮʘʿʘ ʧʨʦʤʝʥʝ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʧʨʝʜʫʟʝ˂ʘ ʥʝ˂ʝ ʦʩʪʚʘʨʠʪʠ ʢʦʨʠʩʪʠ ʦʜ ʜʝʧʨʝʩʠʿʘʮʠʿʝ, ʘ ʦʩʪʚʘʨʠ˂ʝ ʰʪʝʪʝ 

ʟʙʦʛ ʘʧʨʝʩʠʿʘʮʠʿʝ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ.
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ʆʩʦʙʠʥʝ ʥʝʣʠʥʝʘʨʥʦʩʪʠ ʤʦʞʝ ʠʤʘʪʠ ʠ ʪʨʘʥʩʘʢʮʠʦʥʘ ʠʟʣʦʞʝʥʦʩʪ, ʘʢʦ ʿʝ ʥʦʚʯʘʥʠ ʪʦʢ 

ʫ ʚʝʟʠ ʩʘ ʫʛʦʚʦʨʝʥʠʤ ʪʨʘʥʩʘʢʮʠʿʘʤʘ ʥʝʠʟʚʝʩʪʘʥ ʟʙʦʛ ʨʠʟʠʢʘ ʜʘ ʜʫʞʥʠʢ ʥʝ˂ʝ ʤʦ˂ʠ ʜʘ 

ʠʟʤʠʨʠ ʩʚʦʿʝ ʦʙʘʚʝʟʝ (ʪʨʦʰʢʦʚʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʝʰʢʦ˂ʘ). ɸʢʦ ʿʝ ʧʦʩʣʦʚʘˁʝ ʜʫʞʥʠʢʘ ʫ 

ʜʫʛʦʤ ʧʝʨʠʦʜʫ ʧʦʜ ʫʪʠʮʘʿʝʤ ʥʝʧʦʚʦˀʥʦʛ ʢʨʝʪʘˁʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʫ ʿʝʜʥʦʤ ʩʤʝʨʫ 

(ʜʝʧʨʝʩʠʿʘʮʠʿʘ ʠʣʠ ʘʧʨʝʩʠʿʘʮʠʿʘ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ), ʪʦ ʤʦʞʝ ʫʛʨʦʟʠʪʠ ˁʝʛʦʚʫ ʩʧʦʩʦʙʥʦʩʪ 

ʧʣʘ˂ʘˁʘ ʦʙʘʚʝʟʘ. ɸʩʠʤʝʪʨʠʯʥʘ ʠʟʣʦʞʝʥʦʩʪ ʤʦʞʝ ʙʠʪʠ ʫʩʣʦʚˀʝʥʘ ʘʩʠʤʝʪʨʠʯʥʠʤ 

ʭʝ˅ʠʥʛʦʤ, ʿʝʨ ʧʨʝʜʫʟʝ˂ʝ ʤʦʞʝ ʠʤʘʪʠ ʧʦʣʠʪʠʢʫ ʫʧʨʘʚˀʘˁʘ ʠʟʣʦʞʝʥʦʰ˂ʫ ʩʘʤʦ ʫ ʚʝʟʠ ʩʘ 

ʦʯʝʢʠʚʘʥʠʤ ʧʨʠʣʠʚʠʤʘ ʠʣʠ ʩʘʤʦ ʫ ʚʝʟʠ ʩʘ ʦʜʣʠʚʠʤʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ. ɹʫʜʫ˂ʠ ʜʘ 

ʧʨʝʜʫʟʝ˂ʘ ʤʘˁʝ ʧʘʞˁʝ ʧʦʩʚʝ˂ʫʿʫ ʩʚʦʿʦʿ ʥʝʣʠʥʝʘʨʥʦʿ (ʧʦʩʣʦʚʥʦʿ) ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʜʘ ʨʝʪʢʦ 

ʢʦʨʠʩʪʝ ʥʝʣʠʥʝʘʨʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʨʫʤʝʥʪʝ (ʥʧʨ. ʦʧʮʠʿʝ) ʢʘʢʦ ʙʠ ˁʦʤʝ ʫʧʨʘʚˀʘʣʠ, 

ʩʪʫʜʠʿʝ ʢʦʿʝ ʢʦʨʠʩʪʝ ʥʝʣʠʥʝʘʨʥʝ ʨʝʛʨʝʩʠʦʥʝ ʤʦʜʝʣʝ ʫʛʣʘʚʥʦʤ ʧʦʪʚʨʹʫʿʫ ʧʦʩʪʦʿʘˁʝ 

ʝʢʦʥʦʤʩʢʠ ʠ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʝ ʥʝʣʠʥʝʘʨʥʝ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ.
288

 

ɼʚʘ ʦʩʥʦʚʥʘ ʦʙʣʠʢʘ ʥʝʣʠʥʝʘʨʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʩʫ ʢʦʥʚʝʢʩʥʘ ʠ ʢʦʥʢʘʚʥʘ ʠʟʣʦʞʝʥʦʩʪ. 

ʈʘʟʣʦʛ ʟʘ ʢʦʥʚʝʢʩʥʫ ʠʟʣʦʞʝʥʦʩʪ ʤʦʞʝ ʙʠʪʠ ʯʠˁʝʥʠʮʘ ʜʘ ʤʘʣʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ 

ʦʩʪʘʿʫ ʙʝʟ ʫʪʠʮʘʿʘ ʥʘ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʜʦʤʠʥʘʥʪʘʥ ʫʪʠʮʘʿ ʜʨʫʛʠʭ 

ʨʝʣʝʚʘʥʪʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ, ʜʦʢ ʚʝʣʠʢʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠʤʘʿʫ ʨʝʣʘʪʠʚʥʦ ʿʘʢ 

ʫʪʠʮʘʿ ʥʘ ʦʯʝʢʠʚʘʥʝ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ. ʈʘʟʣʦʛ ʟʘ ʢʦʥʢʘʚʥʫ ʠʟʣʦʞʝʥʦʩʪ ʿʝ ʦʙʠʯʥʦ ʧʦʨʝʩʢʦ 

ʟʘʢʦʥʦʜʘʚʩʪʚʦ, ʘʢʦ ʧʨʝʜʚʠʹʘ ʧʨʦʛʨʝʩʠʚʥʦ ʦʧʦʨʝʟʠʚʘˁʝ ʜʦʙʠʪʢʘ (ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ 

ʦʩʪʚʘʨʫʿʫ ʚʝ˂ʝ ʜʦʙʠʪʢʝ, ʧʣʘ˂ʘʿʫ ʚʝ˂ʠ ʧʦʨʝʟ, ʥʝʛʦ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʦʩʪʚʘʨʫʿʫ ʤʘˁʝ ʜʦʙʠʪʢʝ) 

ʠ ʚʨʝʤʝʥʩʢʠ ʦʛʨʘʥʠʯʝʥʝ ʧʦʨʝʩʢʝ ʢʨʝʜʠʪʝ (ʰʪʦ ʥʝ ʤʦʛʫ ʠʩʢʦʨʠʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʩʪʘʣʥʦ 

ʦʩʪʚʘʨʫʿʫ ʛʫʙʠʪʢʝ).
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ʛʜʝ ʿʝ ὪϽ ʥʝʣʠʥʝʘʨʥʘ ʬʫʥʢʮʠʿʘ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʢʦʿʘ ʤʦʞʝ ʠʤʘʪʠ ʦʙʣʠʢ 

ʢʚʘʜʨʘʪʥʝ, ʢʫʙʥʝ, ʭʠʧʝʨʙʦʣʠʯʥʝ
291
, ʠʥʚʝʨʟʥʦ ʭʠʧʝʨʙʦʣʠʯʥʝ, ʢʦʨʝʥe ʠʣʠ ʥʝʢʝ ʜʨʫʛʝ 

ʬʫʥʢʮʠʿʝ. ʀʟʙʦʨ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʬʫʥʢʮʠʿʝ ʥʠʿʝ ʿʝʜʥʦʩʪʘʚʘʥ, ʘ ʟʘʩʥʠʚʘ ʩʝ ʥʘ ʪʝʦʨʠʿʩʢʠʤ 

ʧʨʝʪʧʦʩʪʘʚʢʘʤʘ ʠ ʠʩʧʠʪʠʚʘˁʫ ʩʪʘʪʠʩʪʠʯʢʝ ʟʥʘʯʘʿʥʦʩʪʠ ʨʘʟʣʠʯʠʪʠʭ ʬʫʥʢʮʠʿʘ. ɹʘʨʪʨʘʤ 

ʿʝ, ʥʘ ʦʩʥʦʚʫ ʝʤʧʠʨʠʿʩʢʦʛ ʠʩʧʠʪʠʚʘˁʘ ʥʝʢʦʣʠʢʦ ʥʝʣʠʥʝʘʨʥʠʭ ʬʫʥʢʮʠʿʘ, ʫʪʚʨʜʠʦ ʜʘ ʩʝ 

ʚʝʟʘ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʤʦʞʝ ʥʘʿʙʦˀʝ ʦʧʠʩʘʪʠ ʢʦʥʚʝʢʩʥʦʤ ʬʫʥʢʮʠʿʦʤ, 

ʧʦʧʫʪ ʭʠʧʝʨʙʦʣʠʯʥʦʛ ʩʠʥʫʩʘ ʠʣʠ ʢʫʙʥʝ ʬʫʥʢʮʠʿʝ. ʆʥ ʿʝ ʫʪʚʨʜʠʦ ʠ ʜʘ ʩʫ ʢʦʥʚʝʢʩʥʝ 

ʬʫʥʢʮʠʿʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʠʿʝ ʦʜ ʣʠʥʝʨʘʥʠʭ, ʘ ʣʠʥʝʘʨʥʝ ʦʜ ʢʦʥʢʘʚʥʠʭ ʬʫʥʢʮʠʿʘ (ʥʧʨ. 

ʬʫʥʢʮʠʿʘ ʢʫʙʥʦʛ ʢʦʨʝʥʘ ʠʣʠ ʠʥʚʝʨʟʥʠ ʭʠʧʝʨʙʦʣʠʯʥʠ ʩʠʥʫʩ).
292

 ʂʫʙʥʘ ʬʫʥʢʮʠʿʘ ʿʝ 

ʥʘʨʦʯʠʪʦ ʧʦʛʦʜʥʘ ʟʘʪʦ ʰʪʦ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ, ʫ ʫʩʣʦʚʠʤʘ ʤʘʣʠʭ ʧʨʦʤʝʥʘ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʥʘ ʟʥʘʯʘʿʫ ʜʦʙʠʿʘʿʫ ʜʨʫʛʝ ʨʝʣʝʚʘʥʪʥʝ ʠʥʬʦʨʤʘʮʠʿʝ. ʇʨʠʩʪʣʠ ʠ ʆʜʝʛʘʨʜ 

ʢʦʨʠʩʪʝ ʥʝʰʪʦ ʿʝʜʥʦʩʪʘʚʥʠʿʫ ʢʚʘʜʨʘʪʥʫ ʬʫʥʢʮʠʿʫ, ʢʦʿʘ ʦʤʦʛʫ˂ʘʚʘ ʧʨʦʮʝʥʫ ʢʦʥʚʝʢʩʥʝ 

ʠʟʣʦʞʝʥʦʩʪʠ ʩʘʤʦ ʘʢʦ ʩʝ ʢʦʨʠʩʪʠ ʦʜʚʦʿʝʥʦ ʫ ʧʝʨʠʦʜʠʤʘ ʘʧʨʝʩʠʿʘʮʠʿʝ ʠ ʜʝʧʨʝʩʠʿʘʮʠʿʝ.
293

 

ʉ ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ ʿʝ ʥʝʣʠʥʝʘʨʥʘ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʚʘʩʭʦʜʥʦ ʦʜʨʝʹʝʥʘ ʘʩʠʤʝʪʨʠʯʥʠʤ 

ʫʪʠʮʘʿʝʤ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʥʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ, ʨʘʟʚʠʿʝʥʠ ʩʫ ʤʦʜʝʣʠ ʢʦʿʠ 

ʝʢʩʧʣʠʮʠʪʥʦ ʤʝʨʝ ʘʩʠʤʝʪʨʠʯʥʫ ʠʟʣʦʞʝʥʦʩʪ. ʆʚʠ ʤʦʜʝʣʠ ʩʫ ʟʘʩʥʦʚʘʥʠ ʥʘ ʤʦʜʝʣʫ (2.44), 

ʘʣʠ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʧʨʦʮʝʥʫ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʦʜʚʦʿʝʥʦ ʫ ʧʝʨʠʦʜʠʤʘ 

ʧʦʚʝ˂ʘˁʘ, ʦʜʥʦʩʥʦ ʩʤʘˁʝˁʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ.
294

 ʄʦʛʫ ʠʤʘʪʠ ʦʙʣʠʢ: 

ὶ  ί ί  ὶ ‐ (2.49) 

ʛʜʝ ʩʫ ί ÍÁØ ίȟπ, ʘ ί ÍÉÎ πȟί , ʜʦʢ ʩʫ   ʠ   ʨʝʛʨʝʩʠʦʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ 

ʢʦʿʠ ʤʝʨʝ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʧʦʚʝ˂ʘˁʫ, ʦʜʥʦʩʥʦ ʩʤʘˁʝˁʫ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ʌʦʨʤʫʣʘ 

(2.49) ʤʦʞʝ ʙʠʪʠ ʟʘʧʠʩʘʥʘ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ:
295

 

ὶ   ȟ Ὀ ί  ὶ ‐ (2.50) 

ʛʜʝ ʿʝ   , ȟ  , ʜʦʢ ʿʝ Ὀ  ʚʝʰʪʘʯʢʘ ʧʨʦʤʝʥˀʠʚʘ ʢʦʿʘ ʠʤʘ ʚʨʝʜʥʦʩʪ 1 

ʢʘʜʘ ʿʝ  ί π, ʘ ʚʨʝʜʥʦʩʪ 0 ʫ ʩʫʧʨʦʪʥʦʤ. ɸʢʦ ʿʝ ȟ  ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʦ, ʙʝʟ ʦʙʟʠʨʘ 

ʥʘ ʧʨʝʜʟʥʘʢ, ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʿʝ ʘʩʠʤʝʪʨʠʯʥʘ. ʊʦ ʟʥʘʯʠ ʜʘ ʿʝ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ 

ʿʝʜʥʘʢʘ  ʢʘʜʘ ʿʝ ί π, ʦʜʥʦʩʥʦ ʿʝʜʥʘʢʘ ȟ  ʢʘʜʘ ʿʝ ί π. ʉʪʝʧʝʥ ʘʩʠʤʝʪʨʠʯʥʝ 

ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʤʦʞʝ ʙʠʪʠ ʫʪʚʨʹʝʥʘ ʢʘʦ  ȟ Ⱦ.  

3.3. ʄʦʜʝʣʠ ʩʘ ʚʨʝʤʝʥʩʢʠʤ ʧʦʤʘʢʦʤ 

ʂʦʨʠʩʪʝ˂ʠ ʤʝʪʦʜʦʣʦʛʠʿʫ ʟʘʩʥʦʚʘʥʫ ʥʘ ʥʦʚʯʘʥʠʤ ʪʦʢʦʚʠʤʘ, ʄʘʨʪʠʥ ʠ ʄʘʫʝʨ ʩʫ 

ʘʥʘʣʠʟʠʨʘʣʠ ʨʝʣʘʪʠʚʥʠ ʟʥʘʯʘʿ ʪʨʘʥʩʘʢʮʠʦʥʝ ʠ ʧʦʩʣʦʚʥʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʨʘʟʜʚʘʿʘˁʝʤ 

                                                 
291

 ʍʠʧʝʨʙʦʣʠʯʥʝ ʬʫʥʢʮʠʿʝ ʩʫ ʭʠʧʝʨʙʦʣʠʯʥʠ ʩʠʥʫʩ, ʢʦʩʠʥʫʩ, ʪʘʥʛʝʥʩ, ʢʦʪʘʥʛʝʥʩ, ʩʝʢʘʥʩ, ʢʦʩʝʢʘʥʩ, ʘ ʩʚʝ ʠʤʘʿʫ 

ʩʝʙʠ ʠʥʚʝʨʟʥʝ ʬʫʥʢʮʠʿʝ.  
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 Bartram (2004), op. cit. 
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 Priestley, Odegaard (2007), op. cit. 
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 Koutmos, Martin (2003), op. cit.; Miller, Reuer (1998), op. cit. 
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ʫʢʫʧʥʝ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ˁʝʥʫ ʜʫʛʦʨʦʯʥʫ ʠ ʢʨʘʪʢʦʨʦʯʥʫ ʢʦʤʧʦʥʝʥʪʫ. ʆʥʠ 

ʩʤʘʪʨʘʿʫ ʜʘ ʿʝ ʩʪʝʧʝʥ ʪʨʘʥʩʘʢʮʠʦʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʤʦʛʫ˂ʝ ʧʨʦʮʝʥʠʪʠ ʩʘʛʣʝʜʘʚʘˁʝʤ 

ʦʩʝʪˀʠʚʦʩʪʠ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʥʘ ʪʝʢʫ˂ʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʘ ʩʪʝʧʝʥ ʧʦʩʣʦʚʥʝ 

ʠʟʣʦʞʝʥʦʩʪʠ ʩʘʛʣʝʜʘʚʘˁʝʤ ʦʩʝʪˀʠʚʦʩʪʠ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʥʘ ʧʨʦʰʣʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ 

ʢʫʨʩʝʚʘ. ɳʠʭʦʚ ʦʧʰʪʠ ʤʦʜʝʣ ʟʘ ʧʨʦʮʝʥʫ ʠʟʣʦʞʝʥʦʩʪʠ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʿʝ ʧʨʝʜʩʪʘʚˀʝʥ 

ʩʣʝʜʝ˂ʦʤ ʬʦʨʤʫʣʦʤ:
296

 

ὟὍ   ήί ‐ (2.51) 

ʛʜʝ ʿʝ ὟὍ ʢʚʘʨʪʘʣʥʠ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʥʝʧʨʝʜʚʠʹʝʥʠ ʧʦʩʣʦʚʥʠ ʜʦʙʠʪʘʢ (ʘʧʨʦʢʩʠʤʘʮʠʿʘ 

ʥʦʚʯʘʥʦʛ ʪʦʢʘ) ʧʨʝʜʫʟʝ˂ʘ Ὦ ʫ ʧʝʨʠʦʜʫ ὸ;  ή ʿʝ ʢʦʝʬʠʮʠʿʝʥʪ ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘ ʛʨʘʥʠʯʥʫ 

ʦʩʝʪˀʠʚʦʩʪ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʥʘ ʢʨʘʪʢʦʨʦʯʥʝ ʠ ʜʫʛʦʨʦʯʥʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ 

ʫʪʚʨʹʝʥ ʟʘ ʧʨʝʜʫʟʝ˂ʝ Ὦ ʠ ʚʨʝʤʝʥʩʢʠ ʧʦʤʘʢ ή (ή ʤʦʞʝ ʠʤʘʪʠ ʚʨʝʜʥʦʩʪ ʦʜ 0 ʜʦ 12); ὒ ʿʝ 

ʜʫʞʠʥʘ ʚʨʝʤʝʥʩʢʦʛ ʧʦʤʘʢʘ. ɺʘʨʠʿʘʙʣʘ ὟὍ ʩʝ ʫʪʚʨʹʫʿʝ ʧʦʣʘʟʝ˂ʠ ʦʜ ʩʣʝʜʝ˂ʝ ʬʦʨʤʫʣʝ:
297

 

Ὅ  Ὅ ‡  (2.52) 

ʛʜʝ ʿʝ Ὅ ʢʚʘʨʪʘʣʥʠ ʧʦʩʣʦʚʥʠ ʜʦʙʠʪʘʢ ʧʨʝʜʫʟʝ˂ʘ Ὦ ʫ ʧʝʨʠʦʜʫ ὸ. ɼʝˀʝˁʝʤ ‡  ˁʝʛʦʚʦʤ 

ʩʪʘʥʜʘʨʜʥʦʤ ʜʝʚʠʿʘʮʠʿʦʤ, ʫʪʚʨʹʫʿʝ ʩʝ ὟὍ. ɿʘ ʧʨʦʮʝʥʫ  ή ʩʝ ʢʦʨʠʩʪʠ ɸʣʤʦʥʦʚʘ ʇɼʃ 

(ʝʥʛ. Polynomial Distributed Lag) ʪʝʭʥʠʢʘ, ʘ ʟʘ ʠʟʙʦʨ ʦʧʪʠʤʘʣʥʝ ʜʫʞʠʥʝ ʚʨʝʤʝʥʩʢʦʛ 

ʧʦʤʘʢʘ ɸʢʘʠʢʝ ʢʨʠʪʝʨʠʿʫʤ.
298

 ɹʝʟ ʦʙʟʠʨʘ ʥʘ ʙʨʦʿ ʚʨʝʤʝʥʩʢʠʭ ʧʦʤʘʢʘ, ʄʘʨʪʠʥ ʠ ʄʘʫʝʨ 

ʧʨʝʧʦʨʫʯʫʿʫ ʧʨʠʤʝʥʫ ʧʦʣʠʥʦʤʥʝ ʬʫʥʢʮʠʿʝ ʪʨʝ˂ʝʛ ʩʪʝʧʝʥʘ ʙʝʟ ʦʛʨʘʥʠʯʝˁʘ ʫ ʧʦʛʣʝʜʫ 

ʧʦʯʝʪʥʠʭ ʠ ʢʨʘʿˁʠʭ ʚʨʝʜʥʦʩʪʠ ʟʘ ʇɼʃ ʢʦʝʬʠʮʠʿʝʥʪʝ.
299

 ʆʚʠ ʘʫʪʦʨʠ ʩʫ ʫʪʚʨʜʠʣʠ ʜʘ ʩʝ 

ʙʨʦʿ ʧʨʝʜʫʟʝ˂ʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʦ ʠʟʣʦʞʝʥʠʭ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʧʦʚʝ˂ʘʚʘ ʩʘ ʧʦʚʝ˂ʘˁʝʤ 

ʙʨʦʿʘ ʚʨʝʤʝʥʩʢʠʭ ʧʦʤʘʢʘ, ʢʘʦ ʠ ʜʘ ʿʝ ʥʘʿʚʝ˂ʠ ʙʨʦʿ ʧʨʝʜʫʟʝ˂ʘ ʠʟʣʦʞʝʥʠʭ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ 

ʦʩʝʪˀʠʚ ʥʘ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʢʦʿʝ ʩʫ ʩʝ ʜʝʩʠʣʝ ʧʨʝ ʚʠʰʝ ʦʜ ʜʚʝ ʛʦʜʠʥʝ.     

ʋ ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʯʝʩʪʦ ʘʥʘʣʠʟʠʨʘ ʦʜʥʦʩ ʠʟʤʝʹʫ ʘʢʮʠʦʥʘʨʩʢʠʭ ʧʨʠʥʦʩʘ ʠ ʧʨʦʰʣʠʭ 

ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʧʨʠʤʝʥʦʤ ʩʣʝʜʝ˂ʝʛ ʨʝʛʨʝʩʠʦʥʦʛ ʤʦʜʝʣʘ:
300

 

ὥὶ   ί ‐ (2.53) 

ʛʜʝ ʩʝ ʤʝʩʝʯʥʠ (ὲ ςρ ʜʘʥ) ʠʣʠ ʢʚʘʨʪʘʣʥʠ (ὲ φς ʜʘʥʘ) ʘʙʥʦʨʥʘʣʥʠ ʘʢʮʠʦʥʘʨʩʢʠ 

ʧʨʠʥʦʩʠ ὥὶ ʫʪʚʨʹʫʿʫ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 
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 Martin, Mauer (2003), op. cit. 
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 ʌʦʨʤʫʣʘ (2.52) ʿʝ ʩʣʠʯʥʘ ʬʦʨʤʫʣʘʤʘ (2.46) ʠ (2.47) ʠ ʤʦʞʝ ʩʝ ʩʭʚʘʪʠʪʠ ʢʘʦ ʦʨʪʦʛʦʥʘʣʠʟʘʮʠʿʘ ʧʦʩʣʦʚʥʦʛ 

ʜʦʙʠʪʢʘ ʠʟ ʪʝʢʫ˂ʝʛ ʢʚʘʨʪʘʣʘ ʫ ʦʜʥʦʩʫ ʥʘ ʧʦʩʣʦʚʥʠ ʜʦʙʠʪʘʢ ʦʩʪʚʘʨʝʥ ʯʝʪʠʨʠ ʢʚʘʨʪʘʣʘ ʨʘʥʠʿʝ. 
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empirical analysis", Journal of Accounting, Auditing, and Finance 9(4): 703-24. 



84 

 

ὥὶ ρ  ρ (2.54) 

ɼʥʝʚʥʠ ʘʙʥʦʨʤʘʣʥʠ ʧʨʠʥʦʩ   ʩʝ ʫʪʚʨʹʫʿʝ ʩʣʝʜʝ˂ʦʤ ʬʦʨʤʫʣʦʤ: 

 ὶ  ὶ  (2.55) 

ʛʜʝ ʩʫ ʢʦʝʬʠʮʠʿʝʥʪʠ  ʠ  ʢʦʥʩʪʘʥʪʘ ʠ ʨʝʛʨʝʩʠʦʥʠ ʢʦʝʬʠʮʠʿʝʥʪ ʠʟ ʆʃʉ ʤʦʜʝʣʘ ʟʘ 

ʧʨʝʜʫʟʝ˂ʝ Ὦ ʠ ʧʝʨʠʦʜ ʦʜ 100 ʪʨʛʦʚʘʯʢʠʭ ʜʘʥʘ, ʢʦʿʠ ʧʦʯʠˁʝ 300 ʜʘʥʘ ʧʨʝ ʧʦʯʝʪʢʘ ʧʝʨʠʦʜʘ 

ʤʝʨʝˁʘ ʠʟʣʦʞʝʥʦʩʪʠ. ʂʚʘʨʪʘʣʥʝ ʠʣʠ ʤʝʩʝʯʥʝ ʧʨʦʮʝʥʪʫʘʣʥʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʩʝ 

ʫʪʚʨʹʫʿʫ ʢʘʦ ʦʜʥʦʩ ʠʟʤʝʹʫ ʨʘʟʣʠʢʝ ʫ ʜʝʚʠʟʥʦʤ ʢʫʨʩʫ ʥʘ ʢʨʘʿʫ ʠ ʥʘ ʧʦʯʝʪʢʫ ʧʦʩʤʘʪʨʘʥʦʛ 

ʧʝʨʠʦʜʘ ʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʥʘ ʧʦʯʝʪʢʫ ʧʦʩʤʘʪʨʘʥʦʛ ʧʝʨʠʦʜʘ (ʤʝʩʝʮ ʠʣʠ ʢʚʘʨʪʘʣ). 

ʈʝʟʫʣʪʘʪʠ ʩʪʫʜʠʿʘ ʢʦʿʝ ʢʦʨʠʩʪʝ ʤʦʜʝʣ (2.53) ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ʧʨʦʰʣʝ ʧʨʦʤʝʥʝ ʠʤʘʿʫ 

ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʠʿʠ ʫʪʠʮʘʿ ʥʘ ʘʢʮʠʦʥʘʨʩʢʝ ʧʨʠʥʦʩʝ ʥʝʛʦ ʪʝʢʫ˂ʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ 

ʢʫʨʩʘ. ʀʧʘʢ, ʙʫʜʫ˂ʠ ʜʘ ʩʝ ʫ ʩʚʠʤ ʦʚʠʤ ʩʪʫʜʠʿʘʤʘ ʘʥʘʣʠʟʠʨʘ ʫʪʠʮʘʿ ʤʘʣʦʛ ʙʨʦʿʘ 

ʚʨʝʤʝʥʩʢʠʭ ʧʦʤʘʢʘ (ʥʧʨ. ʿʝʜʘʥ ʢʚʘʨʪʘʣ ʠʣʠ ʜʚʘ ʢʚʘʨʪʘʣʘ), ʥʘ ʦʩʥʦʚʫ ˁʠʭʦʚʠʭ ʨʝʟʫʣʪʘʪʘ 

ʩʝ ʪʝʰʢʦ ʤʦʞʝ ʠʟʚʣʘʯʠʪʠ ʟʘʢˀʫʯʘʢ ʦ ʧʦʩʣʦʚʥʦʿ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ.  

3.4. ɸʥʘʣʠʟʘ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʫ ʉʨʙʠʿʠ 

ʉ ʦʙʟʠʨʦʤ ʥʘ ʠʟʚʝʰʪʘʿʝ ʢʦʿʝ ʦʙʿʘʚˀʫʿʫ ʩʪʨʫʯʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʯʘʩʦʧʠʩʠ, ʚʝʣʠʢʠ ʙʨʦʿ 

ʩʪʘʪʠʩʪʠʯʢʠʭ ʤʦʜʝʣʘ ʟʘ ʧʨʦʮʝʥʫ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʠ ʦʙʠʤ 

ʪʨʛʦʚʘˁʘ ʚʘʣʫʪʥʠʤ ʜʝʨʠʚʘʪʠʤʘ, ʤʦʛʣʦ ʙʠ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ 

ʿʘʢʦ ʫʪʠʯʫ ʥʘ ʚʨʝʜʥʦʩʪ ʠ ʨʝʟʫʣʪʘʪʝ ʧʦʩʣʦʚʘˁʘ ʧʨʝʜʫʟʝ˂ʘ. ʀʧʘʢ, ʝʤʧʠʨʠʿʩʢʘ ʠʩʪʨʘʞʠʚʘˁʘ 

ʨʝʪʢʦ ʥʘʣʘʟʝ ʜʦʢʘʟʝ ʟʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʫ ʝʢʦʥʦʤʩʢʫ ʠʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ʙʝʟ 

ʦʙʟʠʨʘ ʥʘ ʧʨʠʤʝˁʝʥʫ ʤʝʪʦʜʦʣʦʛʠʿʫ ʠʩʪʨʘʞʠʚʘˁʘ.
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 ɱʝʜʘʥ ʦʜ ʤʦʛʫ˂ʠʭ ʨʘʟʣʦʛʘ ʟʘ ʦʚʘʿ 

ʥʝʜʦʩʪʘʪʘʢ ʜʦʢʘʟʘ ʿʝ ʯʠˁʝʥʠʮʘ ʜʘ ʩʫ ʧʨʝʜʤʝʪ ʧʨʦʮʝʥʝ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘʿʯʝʰ˂ʝ 

ʘʤʝʨʠʯʢʘ, ʩʚʝ ʯʝʰ˂ʝ ʝʚʨʦʧʩʢʘ, ʿʘʧʘʥʩʢʘ ʠ ʘʫʩʪʨʘʣʠʿʩʢʘ ʧʨʝʜʫʟʝ˂ʘ, ʩʘ ʨʘʟʚʠʿʝʥʠʤ 

ʧʨʦʮʝʜʫʨʘʤʘ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ, ʢʦʿʘ ʧʦʩʣʫʿʫ ʫ ʧʨʠʚʨʝʜʘʤʘ ʩʘ ʨʘʟʚʠʿʝʥʠʤ 

ʬʠʥʘʥʩʠʿʩʢʠʤ ʩʠʩʪʝʤʠʤʘ, ʜʦʢ ʩʪʫʜʠʿʘ ʥʘ ʫʟʦʨʮʠʤʘ ʧʨʝʜʫʟʝ˂ʘ ʠʟ ʟʝʤʘˀʘ ʫ ʨʘʟʚʦʿʫ ʛʦʪʦʚʦ 

ʜʘ ʥʝʤʘ. ʉ ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ ʿʝ ʧʨʠʚʨʝʜʘ ʉʨʙʠʿʝ ʦʪʚʦʨʝʥʘ ʠ ʿʘʢʦ ʫʚʦʟʥʦ ʟʘʚʠʩʥʘ, ʪʘʢʦ ʜʘ 

ʿʝ ʢʘʨʘʢʪʝʨʠʰʝ ʟʥʘʯʘʿʘʥ ʝʬʝʢʘʪ ʧʨʝʣʠʚʘˁʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʥʘ ʢʨʝʪʘˁʝ ʮʝʥʘ, ʧʨʝʜʫʟʝ˂ʘ 

ʢʦʿʘ ʧʦʩʣʫʿʫ ʫ ʉʨʙʠʿʠ ʤʦʛʫ ʜʘ ʙʫʜʫ ʥʘʨʦʯʠʪʦ ʧʦʛʦʜʥʘ ʟʘ ʘʥʘʣʠʟʫ ʝʢʦʥʦʤʩʢʝ 

ʠʟʣʦʞʝʥʦʩʪʠ. ɹʫʜʫ˂ʠ ʜʘ ʿʝ ʟʘ ʧʨʠʚʨʝʜʫ ʉʨʙʠʿʝ ʦʩʦʙʝʥ ʠ ʚʠʩʦʢ ʩʪʝʧʝʥ ʝʚʨʦʠʟʘʮʠʿʝ, ʤʦʞʝ 

ʩʝ ʦʯʝʢʠʚʘʪʠ ʜʘ ʩʫ ʬʠʥʘʥʩʠʿʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ ʧʨʝʜʫʟʝ˂ʘ ʜʦʤʠʥʘʥʪʥʦ ʦʜʨʝʹʝʥʝ 

ʧʨʦʤʝʥʘʤʘ ʢʫʨʩʘ ʝʚʨʘ.  

3.4.1. ʇʨʝʜʤʝʪ ʠʩʪʨʘʞʠʚʘˁʘ 

ʇʦʫʟʜʘʥʦʩʪ ʧʨʝʜʩʪʘʚˀʝʥʠʭ ʨʝʛʨʝʩʠʦʥʠʭ ʤʦʜʝʣʘ ʟʘ ʧʨʦʮʝʥʫ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ 

ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʠ ʩʪʘʪʠʩʪʠʯʢʘ ʟʥʘʯʘʿʥʦʩʪ ʫʪʠʮʘʿʘ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʥʘ 
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ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ, ˂ʝ ʙʠʪʠ ʠʩʧʠʪʘʥʠ ʥʘ ʫʟʦʨʢʫ ʥʝʬʠʥʘʥʩʠʿʩʢʠʭ ʧʨʝʜʫʟʝ˂ʘ ʠʟ ʉʨʙʠʿʝ, 

ʯʠʿʠʤ ʩʝ ʘʢʮʠʿʘʤʘ ʪʨʛʫʿʝ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʦʤ ʪʨʞʠʰʪʫ ɹʝʦʛʨʘʜʩʢʝ ʙʝʨʟʝ. ʉ ʦʙʟʠʨʦʤ ʥʘ 

ʨʝʟʫʣʪʘʪʝ ʥʝʢʠʭ ʨʘʥʠʿʠʭ ʠʩʪʨʘʞʠʚʘˁʘ ʥʘ ʫʟʦʨʮʠʤʘ ʧʨʝʜʫʟʝ˂ʘ ʠʟ ʫʚʦʟʥʦ ʟʘʚʠʩʥʠʭ 

ʝʢʦʥʦʤʠʿʘ,
302

 ʠʩʪʨʘʞʠʚʘˁʝ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʦʪʢʨʠʿʝ ʥʝʛʘʪʠʚʥʠ ʫʪʠʮʘʿ (ʥʝʛʘʪʠʚʥʠ 

ʨʝʛʨʝʩʠʦʥʠ ʢʦʝʬʠʮʠʿʝʥʪ) ʜʝʧʨʝʩʠʿʘʮʠʿʝ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ (ʧʦʚʝ˂ʘˁʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ) ʥʘ 

ʘʢʮʠʦʥʘʨʩʢʝ ʧʨʠʥʦʩʝ. ʀʧʘʢ, ʧʨʠʤʝʥʘ ʦʩʥʦʚʥʠʭ ʠ ʪʨʞʠʰʥʠʭ ʨʝʛʨʝʩʠʦʥʠʭ ʤʦʜʝʣʘ 

ʚʝʨʦʚʘʪʥʦ ʥʝ˂ʝ ʦʪʢʨʠʪʠ ʚʝʣʠʢʠ ʙʨʦʿ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʠʭ ʨʝʛʨʝʩʠʦʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ 

(ʟʘ ʚʝʨʦʚʘʪʥʦ˂ʫ ʦʜ 5%). ɼʝʪʘˀʥʠʤ ʧʨʝʛʣʝʜʦʤ ʧʨʝʪʭʦʜʥʠʭ ʠʩʪʨʘʞʠʚʘˁʘ, ɹʘʨʪʨʘʤ ʠ 

ɹʦʜʥʘʨ ʩʫ ʟʘʢˀʫʯʠʣʠ ʜʘ ʫʯʝʰ˂ʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʦ ʠʟʣʦʞʝʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʫ ʫʟʦʨʮʠʤʘ 

ʥʝ ʧʨʝʣʘʟʠ 31% (ʟʘ ɱʘʧʘʥ ʫ ʩʪʫʜʠʿʠ ɼʦʤʠʥʛʝʟʦʚʝ ʠ ʊʝʩʘʨʦʚʝ
303
), ʤʘʜʘ ʩʝ ʫʯʝʰ˂ʝ 

ʠʟʣʦʞʝʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʧʦʚʝ˂ʘʚʘ ʫ ʦʪʚʦʨʝʥʠʤ, ʫʚʦʟʥʦ ʠ/ʠʣʠ ʠʟʚʦʟʥʦ ʦʨʠʿ ʝʥʪʠʩʘʥʠʤ 

ʧʨʠʚʨʝʜʘʤʘ (ʥʧʨ. ɱʘʧʘʥ, ʍʦʣʘʥʜʠʿʘ, ʀʪʘʣʠʿʘ, ʅʝʤʘʯʢʘ).
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ʇʨʠʩʪʣʠ ʠ ʆʜʝʛʘʨʜ ʩʫ, ʤʝʹʫʪʠʤ, ʦʪʢʨʠʣʠ ʟʥʘʯʘʿʥʦ ʧʦʚʝ˂ʘˁʝ ʫʯʝʰ˂ʘ ʝʢʦʥʦʤʩʢʠ 

ʠʟʣʦʞʝʥʠʭ ʧʨʠʚʨʝʜʥʠʭ ʛʨʘʥʘ (ʥʘʨʦʯʠʪʦ, ʛʨʘʥʘ ʫʩʤʝʨʝʥʠʭ ʥʘ ʤʝʹʫʥʘʨʦʜʥʦ ʧʦʩʣʦʚʘˁʝ) 

ʥʘʢʦʥ ʧʨʝʣʘʩʢʘ ʩʘ ʦʩʥʦʚʥʦʛ ʪʨʞʠʰʥʦʛ ʥʘ ʣʠʥʝʘʨʥʠ ʦʨʪʦʛʦʥʘʣʠʟʦʚʘʥʠ ʤʦʜʝʣ - ʫ ʥʝʢʠʤ 

ʧʝʨʠʦʜʠʤʘ, ʩʘ 7,14% ʥʘ 42,8%, ʦʜʥʦʩʥʦ, ʩʘ 21,4% ʥʘ 50,0%. ʆʥʠ ʩʫ ʫʪʚʨʜʠʣʠ ʠ ʜʘ 

ʧʨʝʣʘʟʘʢ ʩʘ ʦʩʥʦʚʥʦʛ ʪʨʞʠʰʥʦʛ ʥʘ ʦʨʪʦʛʦʥʘʣʠʟʦʚʘʥʠ ʥʝʣʠʥʝʘʨʥʠ ʤʦʜʝʣ ʫʩʣʦʚˀʘʚʘ 

ʧʦʚʝ˂ʘˁʝ ʫʯʝʰ˂ʘ ʝʢʦʥʦʤʩʢʠ ʠʟʣʦʞʝʥʠʭ ʧʨʠʚʨʝʜʥʠʭ ʛʨʘʥʘ, ʫ ʥʝʢʠʤ ʧʝʨʠʦʜʠʤʘ, ʩʘ 7,14% 

ʥʘ 57,1%.
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 ɺʝ˂ ʿʝ ʠʩʪʘʢʥʫʪʦ ʜʘ ʩʫ ʄʘʨʪʠʥ ʠ ʄʘʫʝʨ ʫʦʯʠʣʠ ʧʦʚʝ˂ʘˁʝ ʙʨʦʿʘ ʝʢʦʥʦʤʩʢʠ 

ʠʟʣʦʞʝʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʟʘ ʨʝʛʨʝʩʠʿʝ ʢʦʿʠʤʘ ʩʝ ʘʥʘʣʠʟʠʨʘ ʦʩʝʪˀʠʚʦʩʪ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʥʘ 

ʧʨʦʰʣʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ï ʥʧʨ. ʟʘ ʢʫʨʩ EUR/USD ʩʘ 13% ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ (ʜʦ 

ʪʨʠ ʢʚʘʨʪʘʣʘ) ʥʘ 63% ʫ ʜʫʛʦʤ ʨʦʢʫ (ʜʚʝ ʜʦ ʪʨʠ ʛʦʜʠʥʝ).
306

 ɿʘʥʠʤˀʠʚʦ ʿʝ ʜʘ ʍʝ ʠ ʅʛ ʥʠʩʫ 

ʦʪʢʨʠʣʠ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʝ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʿʘʧʘʥʩʢʠʭ ʧʨʝʜʫʟʝ˂ʘ ʫ ʦʜʥʦʩʫ ʥʘ 

ʧʨʦʰʣʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ.
307

 ʀʧʘʢ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʟʘʢˀʫʯʢʝ ʚʝ˂ʠʥʝ ʪʝʦʨʠʿʩʢʠʭ ʠ 

ʝʤʧʠʨʠʿʩʢʠʭ ʠʩʪʨʘʞʠʚʘˁʘ, ʧʨʝʜʩʪʘʚˀʝʥʝ ʫ ʦʚʦʤ ʧʦʛʣʘʚˀʫ, ʫ ʚʝʟʠ ʩʘ ʦʩʦʙʠʥʘʤʘ 

ʪʨʘʥʩʘʢʮʠʦʥʝ ʠ ʧʦʩʣʦʚʥʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʦʯʝʢʫʿʝ ʩʝ ʜʘ ˂ʝ ʥʝʣʠʥʝʘʨʥʠ ʠ ʨʝʛʨʝʩʠʦʥʠ 

ʤʦʜʝʣʠ ʩʘ ʚʨʝʤʝʥʩʢʠʤ ʧʦʤʘʢʦʤ ʦʪʢʨʠʪʠ ʚʝ˂ʠ ʙʨʦʿ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʠʭ ʨʝʛʨʝʩʠʦʥʠʭ 

ʢʦʝʬʠʮʠʿʝʥʘʪʘ, ʥʝʛʦ ʣʠʥʝʘʨʥʠ ʨʝʛʨʝʩʠʦʥʠ ʤʦʜʝʣʠ.  

3.4.2. ʂʦʥʪʝʢʩʪ ʠʩʪʨʘʞʠʚʘˁʘ, ʫʟʦʨʘʢ ʠ ʤʝʪʦʜʦʣʦʛʠʿʘ 

ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ (ʅɹʉ) ʿʝ, ʫ ʥʘʩʪʦʿʘˁʫ ʜʘ ʩʤʘˁʠ ʩʪʦʧʫ ʠʥʬʣʘʮʠʿʝ ʠ ʧʦʩʪʠʛʥʝ 

ʤʘʢʨʦʩʪʘʙʠʣʥʦʩʪ, ʦʜ ʦʢʪʦʙʨʘ 2000. ʜʦ ʘʚʛʫʩʪʘ 2006. ʢʦʨʠʩʪʠʣʘ ʜʝʚʠʟʥʠ ʢʫʨʩ ʢʘʦ 

ʥʦʤʠʥʘʣʥʦ ʤʦʥʝʪʘʨʥʦ ʩʠʜʨʦ ʠ ʬʘʢʪʠʯʢʠ ʩʣʝʜʠʣʘ ʨʝʞʠʤ ʢʦʥʚʝʥʮʠʦʥʘʣʥʦʛ ʧʘʨʠʪʝʪʘ (ʜʦ 
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2003.), ʦʜʥʦʩʥʦ ʧʫʟʘʿʫ˂ʝʛ ʧʘʨʠʪʝʪʘ (ʜʦ ʘʚʛʫʩʪʘ 2006.). ɹʫʜʫ˂ʠ ʜʘ ʿʝ ʨʝʞʠʤ ʧʫʟʘʿʫ˂ʝʛ 

ʧʘʨʠʪʝʪʘ, ʟʘʿʝʜʥʦ ʩʘ ʩʪʘʣʥʦ ʨʘʩʪʫ˂ʦʤ ʩʪʦʧʦʤ ʠʥʬʣʘʮʠʿʝ, ʫʩʣʦʚʠʦ ʨʝʘʣʥʫ ʘʧʨʝʩʠʿʘʮʠʿʫ 

ʜʠʥʘʨʘ ʠ ʨʘʩʪʫ˂ʠ ʜʝʬʠʮʠʪ ʪʝʢʫ˂ʝʛ ʙʠʣʘʥʩʘ, ʅɹʉ ʿʝ ʘʚʛʫʩʪʘ 2006. ʧʦʯʝʣʘ ʜʘ ʧʨʠʤʝˁʫʿʝ 

ʨʝʞʠʤ ʮʠˀʘˁʘ ʠʥʬʣʘʮʠʿʝ ʠ ʨʝʞʠʤ ʨʫʢʦʚʦʹʝʥʦ ʬʣʫʢʪʫʠʨʘʿʫ˂ʝʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ʉ 

ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ ʿʝ ʢʨʝʪʘˁʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʪʘʜʘ ʧʦʩʪʘʣʦ ʥʝʠʟʚʝʩʥʠʿʝ, ʝʢʦʥʦʤʩʢʘ 

ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʠʟ ʉʨʙʠʿʝ ˂ʝ ʙʠʪʠ ʧʨʦʮʝˁʠʚʘʥʘ ʫ ʧʝʨʠʦʜʫ ʦʜ ʿʘʥʫʘʨʘ 2007. ʜʦ 

ʜʝʮʝʤʙʨʘ 2013. (84 ʤʝʩʝʮʘ). ʇʨʝʜʤʝʪ ʘʥʘʣʠʟʝ ʩʫ ʩʘʤʦ ʥʝʬʠʥʘʥʩʠʿʩʢʘ ʧʨʝʜʫʟʝ˂ʘ ʯʠʿʠʤ ʩʝ 

ʦʙʠʯʥʠʤ ʘʢʮʠʿʘʤʘ ʢʦʥʪʠʥʫʠʨʘʥʦ ʪʨʛʫʿʝ ʥʘ ɹʝʦʛʨʘʜʩʢʦʿ ʙʝʨʟʠ ʫ ʯʠʪʘʚʦʤ ʧʝʨʠʦʜʫ ʘʥʘʣʠʟʝ. 

ʀʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ˂ʝ ʙʠʪʠ ʧʨʦʮʝˁʝʥʘ ʫ ʦʜʥʦʩʫ ʥʘ ʤʝʩʝʯʥʝ ʧʨʦʤʝʥʝ ʢʫʨʩʝʚʘ 

EUR/RSD ʠ USD/RSD, ʢʘʦ ʠ ʤʝʩʝʯʥʝ ʧʨʦʤʝʥʝ ʝʬʝʢʪʠʚʥʦʛ ʢʫʨʩʘ RSD (ʫ ʥʘʩʪʘʚʢʫ ʪʝʢʩʪʘ 

˂ʝ ʠʤʘʪʠ ʦʟʥʘʢʫ FX), ʫʪʚʨʹʝʥʦʛ ʫ ʩʢʣʘʜʫ ʩʘ ʧʨʠʩʪʫʧʦʤ ʢʦʿʠ ʢʦʨʠʩʪʠ ʅɹʉ. ʅʘʠʤʝ, 

ʝʬʝʢʪʠʚʥʠ ʢʫʨʩ RSD ʟʘʚʠʩʠ ʦʜ ʧʨʦʤʝʥʘ ʚʨʝʜʥʦʩʪʠ RSD ʫ ʦʜʥʦʩʫ ʥʘ EUR ʠ USD, ʢʦʿʠ 

ʫʯʝʩʪʚʫʿʫ ʩʘ ʧʦʥʜʝʨʠʤʘ 0,8 ʠ 0,2 ʫ ˁʝʛʦʚʦʤ ʠʟʨʘʯʫʥʘʚʘˁʫ.
308

 

ʇʨʝʛʣʝʜʦʤ ʫʯʝʩʪʘʣʦʩʪʠ ʠ ʦʙʠʤʘ ʪʨʛʦʚʘˁʘ, ʢʘʦ ʠ ʫʯʝʩʪʘʣʦʩʪʠ ʧʨʦʤʝʥʝ ʮʝʥʘ, ʠʟʘʙʨʘʥʦ 

ʿʝ ʩʣʝʜʝ˂ʠʭ ʦʩʘʤʥʘʝʩʪ ʥʘʿʣʠʢʚʠʜʥʠʿʠʭ ʦʙʠʯʥʠʭ ʘʢʮʠʿʘ ɹʝʦʛʨʘʜʩʢʝ ʙʝʨʟʝ, ʦʜʥʦʩʥʦ 

ʧʨʝʜʫʟʝ˂ʘ: ɽʥʝʨʛʦʧʨʦʿʝʢʪ, ɹʝʦʛʨʘʜ (ɽʅʍʃ), ʉʦʿʘ ʇʨʦʪʝʠʥ, ɹʝʯʝʿ (ʉɱʇʊ), ʊʠʛʘʨ, ʇʠʨʦʪ 

(ʊʀɻʈ), ʄʝʪʘʣʘʮ, ɻʦʨˁʠ ʄʠʣʘʥʦʚʘʮ (ʄʊʃʎ), ɺʝʪʝʨʠʥʘʨʩʢʠ ʟʘʚʦʜ, ʉʫʙʦʪʠʮʘ (ɺɿɸʉ), 

ɻʘʣʝʥʠʢʘ ʌʠʪʦʬʘʨʤʘʮʠʿʘ, ɿʝʤʫʥ (ʌʀʊʆ), ʇʨʦʛʨʝʩ ʫ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʫ, ɹʝʦʛʨʘʜ (ʇʈɻʉ), 

ɸʣʬʘ ʧʣʘʤ, ɺʨʘˁʝ (ɸʃʌɸ), ʀʤʣʝʢ, ɹʝʦʛʨʘʜ (ʀʄʃʂ), ɹʘʤʙʠ, ʇʦʞʘʨʝʚʘʮ (ɹʄɹʀ), ʄʝʩʝʨ 

ʊʝʭʥʦʛʘʩ, ɹʝʦʛʨʘʜ (ʊɻɸʉ), ʀʤʧʦʣ ʉʝʚʘʣ, ʉʝʚʦʿʥʦ (ʀʄʇʃ), ʄʣʝʢʘʨʘ, ʉʫʙʦʪʠʮʘ (ʄʃʉʋ), 

ɱʝʜʠʥʩʪʚʦ, ʉʝʚʦʿʥʦ (ɱɽʉɺ), ɹʀʇ, ɹʝʦʛʨʘʜ (ɹʀʇɹ), ɻʦʰʘ ʄʦʥʪʘʞʘ, ɺʝʣʠʢʘ ʇʣʘʥʘ 

(ɻʄʆʅ), ʊɽ-ʊʆ, ʉʝʥʪʘ (ʊɽʊʆ) ʠ ɺʠʪʘʣ, ɺʨʙʘʩ (ɺʀʊʃ). ʉʚʝ ʠʟʘʙʨʘʥʝ ʦʙʠʯʥʝ ʘʢʮʠʿʝ ʩʫ 

ʙʠʣʝ ʫ ʩʘʩʪʘʚʫ ʢʦʨʧʝ ɹʝʣʝʢʩ ʃʘʿʥ (BelexLine) ʠʥʜʝʢʩʘ ɹʝʦʛʨʘʜʩʢʝ ʙʝʨʟʝ (ʠʥʜʝʢʩ 

ʥʘʿʣʠʢʚʠʜʥʠʿʠʭ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʥʘ ɹʝʦʛʨʘʜʩʢʦʿ ʙʝʨʟʠ) ʥʘ ʜʘʥ ʨʝʚʠʟʠʿʝ 30.09.2014. 

ɸʢʮʠʿʝ ʉɱʇʊ ʠ ɽʅʍʃ ʩʫ ʙʠʣʝ ʥʘ ʇʨʘʿʤ ʣʠʩʪʠʥʛʫ, ɸʃʌɸ, ɱɽʉɺ ʠ ʄʊʃʎ ʥʘ ʉʪʘʥʜʘʨʜ 

ʣʠʩʪʠʥʛʫ, ʜʦʢ ʩʝ ʦʩʪʘʣʠʤ ʘʢʮʠʿʘʤʘ ʪʨʛʦʚʘʣʦ ʥʘ ʦʪʚʦʨʝʥʦʤ ʨʝʛʫʣʠʩʘʥʦʤ ʪʨʞʠʰʪʫ 

ɹʝʦʛʨʘʜʩʢʝ ʙʝʨʟʝ. ʋ ʦʜʥʦʩʫ ʥʘ ʦʩʪʘʣʝ ʠʟʘʙʨʘʥʝ ʘʢʮʠʿʝ, ʪʨʛʦʚʘˁʝ ʘʢʮʠʿʘʤʘ ɹʀʇɹ ʠ 

ɻʄʆʅ ʿʝ ʧʦʯʝʣʦ ʥʝʰʪʦ ʢʘʩʥʠʿʝ ï 16.02.2007, ʦʜʥʦʩʥʦ, 09.02.2007, ʪʘʢʦ ʜʘ ˂ʝ ʙʨʦʿ 

ʦʧʩʝʨʚʘʮʠʿʘ ʟʘ ʦʚʝ ʘʢʮʠʿʝ ʙʠʪʠ ʥʝʰʪʦ ʤʘˁʠ.  

ʊʘʙʝʣʘ II -5  ʇʨʦʩʝʯʥʝ ʚʨʝʜʥʦʩʪʠ ʨʝʣʝʚʘʥʪʥʠʭ ʚʘʨʠʿʘʙʣʠ ʧʦ ʛʦʜʠʥʘʤʘ (ʫ %) 

 2007 2008 2009 2010 2011 2012 2013 

ὉὟὙȾὙὛὈ -0,0253 0,9644 0,7033 0,7039 -0,0179 0,5015 0,1766 

ὟὛὈȾὙὛὈ -1,0483 1,1273 0,3539 1,4060 0,1780 0,4321 -0,1401 

Ὂὢ -0,1819 1,0333 0,6511 0,8108 0,0133 0,4904 0,1268 

ὶ  2,9102 -9,7241 0,9627 -0,3261 -2,3410 0,3572 0,7691 

ὶ  10,38 15,10 13,08 9,13 11,54 10,14 11,00 

Ὥ  105,43 106,95 93,43 94,59 96,93 94,79 100,01 

ὴ  0,89 0,71 0,53 0,83 0,58 0,96 0,18 

ʂʦʤʝʥʪʘʨ: ʇʦʜʘʪʘʢ ʦ ὶ  ʿʝ ʧʨʝʫʟʝʪ ʩʘ ʩʘʿʪʘ ɹʝʦʛʨʘʜʩʢʝ ʙʝʨʟʝ (www.belex.rs), ʜʦʢ ʩʫ ʩʚʠ ʦʩʪʘʣʠ 

ʧʦʜʘʮʠ ʧʨʝʫʟʝʪʠ ʩʘ ʩʘʿʪʘ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ (www.nbs.rs). 
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ʇʨʦʩʝʯʥʝ ʤʝʩʝʯʥʝ ʧʨʦʤʝʥʝ ʚʘʨʠʿʘʙʣʠ ʫʢˀʫʯʝʥʠʭ ʫ ʧʨʦʮʝʥʫ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ 

ʠʟʘʙʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʩʫ ʧʨʝʜʩʪʘʚˀʝʥʝ ʪʘʙʝʣʦʤ II-5. ɺʨʝʜʥʦʩʪ RSD ʫ ʦʜʥʦʩʫ ʥʘ EUR ʿʝ 

ʧʨʦʩʝʯʥʦ ʤʝʩʝʯʥʦ ʨʘʩʣʘ ʩʘʤʦ 2007. ʠ 2011., ʘ ʦʧʘʜʘʣʘ ʦʩʪʘʣʠʭ ʛʦʜʠʥʘ, ʜʦʢ ʿʝ ʫ ʦʜʥʦʩʫ ʥʘ 

USD ʨʘʩʣʘ ʩʘʤʦ 2007. ʠ 2013., ʘ ʦʧʘʜʘʣʘ ʦʩʪʘʣʠʭ ʛʦʜʠʥʘ. ʅʘʿʚʝ˂ʠ ʧʨʦʩʝʯʥʠ ʤʝʩʝʯʥʠ ʨʘʩʪ 

ʢʫʨʩʘ EUR/RSD ʿʝ ʟʘʙʝʣʝʞʝʥ 2008., ʘ ʢʫʨʩʘ USD/RSD 2010. (ʠʘʢʦ ʿʝ ʟʥʘʯʘʿʥʦ ʧʦʨʘʩʪʘʦ ʠ 

2008.). ɺʨʝʜʥʦʩʪ FX-ʘ ʩʝ ʩʤʘˁʠʣʘ ʩʘʤʦ 2007., ʰʪʦ ʟʥʘʯʠ ʜʘ ʿʝ ʚʨʝʜʥʦʩʪ RSD ʧʦʨʘʩʣʘ ʫ 

ʦʜʥʦʩʫ ʥʘ ʢʦʨʧʫ ʚʘʣʫʪʘ ʩʘʩʪʘʚˀʝʥʫ ʦʜ EUR ʠ USD. ʅʘʢʦʥ ʨʘʩʪʘ ʪʦʢʦʤ 2006. ʠ 2007., 

ʚʨʝʜʥʦʩʪ RSD ʿʝ ʧʦʥʦʚʦ ʧʦʯʝʣʘ ʜʘ ʧʘʜʘ ʩʘ ʥʘʩʪʫʧʘˁʝʤ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʫ ʜʨʫʛʦʿ 

ʧʦʣʦʚʠʥʠ 2007. ʀʘʢʦ ʩʫ ʧʨʦʤʝʥʝ ʥʦʤʠʥʘʣʥʦʛ ʠ ʨʝʘʣʥʦʛ ʝʬʝʢʪʠʚʥʦʛ ʢʫʨʩʘ RSD
309

 ʙʠʣʝ 

ʛʦʪʦʚʦ ʠʩʪʦʛ ʩʤʝʨʘ (ʧʦʚʝ˂ʘˁʝ ʠʣʠ ʩʤʘˁʝˁʝ), ʦʥʝ ʩʫ ʩʝ ʚʝʦʤʘ ʨʘʟʣʠʢʦʚʘʣʝ ʫ ʧʦʛʣʝʜʫ 

ʠʥʪʝʥʟʠʪʝʪʘ, ʧʘ ʿʝ ʫ ʘʥʘʣʠʟʠʨʘʥʦʤ ʧʝʨʠʦʜʫ ʥʦʤʠʥʘʣʥʘ ʚʨʝʜʥʦʩʪ RSD ʦʧʘʣʘ, ʘ ˁʝʛʦʚʘ 

ʨʝʘʣʥʘ ʚʨʝʜʥʦʩʪ ʧʦʨʘʩʣʘ. ʊʦ ʟʥʘʯʠ ʜʘ ʩʫ ʜʦʤʘ˂ʘ ʜʦʙʨʘ ʧʦʩʪʘʣʘ ʨʝʣʘʪʠʚʥʦ ʩʢʫʧˀʘ ʥʝʛʦ 

ʩʪʨʘʥʘ, ʰʪʦ ʿʝ ʫʪʠʮʘʣʦ ʥʘ ʩʣʘʙˀʝˁʝ ʢʦʥʢʫʨʝʥʪʩʢʝ ʧʦʟʠʮʠʿʝ ʠʟʚʦʟʥʦ ʦʨʠʿʝʥʪʠʩʘʥʠʭ 

ʜʦʤʘ˂ʠʭ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʦʚʝ˂ʘˁʝ ʫʚʦʟʘ (ʚʠʜʝʪʠ ʩʣʠʢʫ II-4). 

 
ʉʣʠʢʘ II -4 ʅʦʤʠʥʘʣʥʠ ʠ ʝʬʝʢʪʠʚʥʠ ʢʫʨʩ RSD ʫ ʧʝʨʠʦʜʫ ʦʜ 2006-2013. (ʙʘʟʥʘ ʛʦʜʠʥʘ ʿʝ 2005., ʧʨʠ 

ʯʝʤʫ ʩʤʘˁʝˁʝ ʠʥʜʝʢʩʘ ʟʥʘʯʠ ʜʝʧʨʝʩʠʿʘʮʠʿʫ, ʘ ˁʝʛʦʚʦ ʧʦʚʝ˂ʘˁʝ ʘʧʨʝʩʠʿʘʮʠʿʫ RSD) 

ʀʟʚʦʨ: ʇʦʜʘʮʠ ʩʫ ʧʨʝʫʟʝʪʠ ʩʘ www.nbs.rs 

ʀʟ ʪʘʙʝʣʝ II-5 ʩʝ ʤʦʞʝ ʚʠʜʝʪʠ ʜʘ ʿʝ, ʥʘʢʦʥ ʧʝʨʠʦʜʘ ʚʠʩʦʢʠʭ ʧʦʟʠʪʠʚʥʠʭ ʚʨʝʜʥʦʩʪʠ, 

ʤʝʩʝʯʥʠ ʪʨʞʠʰʥʠ ʧʨʠʥʦʩ, ʤʝʨʝʥ ʧʨʦʮʝʥʪʫʘʣʥʠʤ ʧʨʦʤʝʥʘʤʘ ʚʨʝʜʥʦʩʪʠ ʠʥʜʝʢʩʘ ɹʝʣʝʢʩ 

ʃʘʿʥ, 2008. ʠʤʘʦ ʧʨʦʩʝʯʥʫ ʥʝʛʘʪʠʚʥʫ ʚʨʝʜʥʦʩʪ ʦʜ -9,72%. ʀʘʢʦ ʿʝ ʪʦʢʦʤ 2009. ʟʘʙʝʣʝʞʝʥ 

ʙʣʘʛʠ ʦʧʦʨʘʚʘʢ ʪʨʞʠʰʪʘ, ʩʪʦʧʘ ʨʘʩʪʘ ʠʥʜʝʢʩʘ ɹʝʣʝʢʩ ʃʘʿʥ ʿʝ ʦʩʪʘʣʘ ʚʝʦʤʘ ʥʠʩʢʘ ʠʣʠ 

ʥʝʛʘʪʠʚʥʘ ʜʦ 2013., ʫʛʣʘʚʥʦʤ ʟʙʦʛ ʟʥʘʯʘʿʥʦʛ ʧʘʜʘ ʧʨʦʤʝʪʘ ʠ ʣʠʢʚʠʜʥʦʩʪʠ ʪʨʞʠʰʪʘ. ʐʪʦ 

ʩʝ ʦʩʥʦʚʥʠʭ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ ʚʝʣʠʯʠʥʘ, ʥʝʦʧʭʦʜʥʠʭ ʟʘ ʦʨʪʦʛʦʥʘʣʠʟʘʮʠʿʫ ʪʨʞʠʰʥʠʭ 

ʧʨʠʥʦʩʘ ʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʪʠʯʝ, ʫ ʪʝʦʨʠʿʠ ʥʝ ʧʦʩʪʦʿʝ ʦʧʰʪʘ ʧʨʘʚʠʣʘ ʟʘ ˁʠʭʦʚ ʠʟʙʦʨ. 

ʇʦʣʘʟʝ˂ʠ ʦʜ ʧʨʝʪʭʦʜʥʠʭ ʠʩʪʨʘʞʠʚʘˁʘ ɱʦʨʠʦʥʘ, ɻʨʠʬʠʥʘ ʠ ʐʪʫʣʮʘ, ʢʘʦ ʠ ʇʨʠʩʪʣʠʿʘ ʠ 

ʆʜʝʛʘʨʜʘ, ʠʟʘʙʨʘʥʠ ʩʫ ʩʣʝʜʝ˂ʠ ʨʝʣʝʚʘʥʪʥʠ ʬʘʢʪʦʨʠ:
310

 ʘ) ʨʝʬʝʨʝʥʪʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ 

ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ (ὶ) ʢʘʦ ʬʘʢʪʦʨ ʢʦʿʠ ʦʜʨʝʹʫʿʝ ʥʦʚʯʘʥʫ ʤʘʩʫ ʠ ʪʨʦʰʢʦʚʝ 
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 Jorion (1991), op. cit.; Griffin, Stulz (2001), op. cit.; Priestley, Odegaard (2007), op. cit. 
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ʟʘʜʫʞʠʚʘˁʘ, ʙ) ʠʥʜʝʢʩ ʨʘʩʪʘ ʠʥʜʫʩʪʨʠʿʩʢʝ ʧʨʦʠʟʚʦʜˁʝ (Ὥ) ʢʘʦ ʦʧʰʪʠ ʧʦʢʘʟʘʪʝˀ 

ʧʨʠʚʨʝʜʥʠʭ ʢʨʝʪʘˁʘ ʠ ʚ) ʩʪʦʧʘ ʨʘʩʪʘ ʧʦʪʨʦʰʘʯʢʠʭ ʮʝʥʘ (ὴ) ʢʘʦ ʬʘʢʪʦʨ ʢʦʿʠ ʦʜʨʝʹʫʿʝ 

ʢʫʧʦʚʥʫ ʤʦ˂ ʠ ʧʨʦʤʝʥʝ ʨʝʘʣʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ.  

ʀʟʣʦʞʝʥʦʩʪ ʘʥʘʣʠʟʠʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ˂ʝ ʙʠʪʠ ʧʨʦʮʝˁʝʥʘ ʢʦʨʠʰ˂ʝˁʝʤ ʩʣʝʜʝ˂ʠʭ 

ʣʠʥʝʘʨʥʠʭ ʤʦʜʝʣʘ: ʘ) ʦʩʥʦʚʥʠ ʣʠʥʝʨʘʥʠ ʨʝʛʨʝʩʠʦʥʠ ʤʦʜʝʣ ʜʘʪ ʬʦʨʤʫʣʦʤ (2.44); ʙ) 

ʪʨʞʠʰʥʠ ʤʦʜʝʣ ʜʘʪ ʬʦʨʤʫʣʦʤ (2.45); ʚ) ʪʨʞʠʰʥʠ ʤʦʜʝʣ ʩʘ ʦʨʪʦʛʦʥʘʣʠʟʘʮʠʿʦʤ 

ʧʨʝʜʩʪʘʚˀʝʥ ʩʣʝʜʝ˂ʦʤ ʬʦʨʤʫʣʦʤ:  

ὶ  ‡  ‡ ὶ  Ὥ  ὴ ‐ (2.56) 

ʛʜʝ ʿʝ ὶ ʤʝʩʝʯʥʠ ʧʨʠʥʦʩ ʥʘ ʘʢʮʠʿʫ ʧʨʝʜʫʟʝ˂ʘ Ὦ, ‡  ʿʝ ʜʝʚʠʟʥʠ ʢʫʨʩ Ὥ ʦʨʪʦʛʦʥʘʣʠʟʦʚʘʥ ʫ 

ʦʜʥʦʩʫ ʥʘ ὶ , Ὥ  ʠ ὴ, ʜʦʢ ʿʝ ‡  ʤʝʩʝʯʥʠ ʧʨʠʥʦʩ ʠʥʜʝʢʩʘ ɹʝʣʝʢʩ ʃʘʿʥ ʦʨʪʦʛʦʥʘʣʠʟʦʚʘʥ 

ʫ ʦʜʥʦʩʫ ʥʘ ʜʝʚʠʟʥʠ ʢʫʨʩ Ὥ, ὶ , Ὥ  ʠ ὴ . ʇʦʣʘʟʝ˂ʠ ʦʜ ʪʝʦʨʠʿʩʢʠʭ ʧʨʝʪʧʦʩʪʘʚʢʠ ʦ 

ʦʩʦʙʠʥʘʤʘ ʪʨʘʥʩʘʢʮʠʦʥʝ ʠ ʧʦʩʣʦʚʥʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʢʘʦ ʠ ʨʝʟʫʣʪʘʪʘ ʧʨʝʪʭʦʜʥʠʭ 

ʝʤʧʨʠʿʩʢʠʭ ʠʩʪʨʘʞʠʚʘˁʘ
311
, ʙʠ˂ʝ ʧʨʦʮʝˁʝʥ ʩʣʝʜʝ˂ʠ ʥʝʣʠʥʝʘʨʥʠ, ʢʦʥʚʝʢʩʥʠ (ʢʫʙʥʠ) 

ʨʝʛʨʝʩʠʦʥʠ ʤʦʜʝʣ: 

ὶ  ‡  ‡ ὶ  Ὥ  ὴ ‐ (2.57) 

ʄʦʜʝʣ (2.57) ʿʝ ʢʦʤʙʠʥʘʮʠʿʘ ʤʦʜʝʣʘ (2.48) ʠ (2.49). ʉ ʦʙʟʠʨʦʤ ʥʘ ʥʘʚʝʜʝʥʘ ʥʝʧʦʞʝˀʥʘ 

ʩʚʦʿʩʪʚʘ ʪʨʞʠʰʥʦʛ ʤʦʜʝʣʘ, ʠʟʘʙʨʘʥ ʿʝ ʦʨʪʦʛʦʥʘʣʠʟʦʚʘʥʠ ʥʝʣʠʥʝʘʨʥʠ ʤʦʜʝʣ, ʩʣʠʯʘʥ ʦʥʦʤ 

ʢʦʿʠ ʩʫ ʢʦʨʠʩʪʠʣʠ ʇʨʠʩʪʣʠ ʠ ʆʜʝʛʘʨʜ.
312

 ʂʦʥʘʯʥʦ, ʙʠ˂ʝ ʧʨʦʮʝˁʝʥ ʩʣʝʜʝ˂ʠ ʤʦʜʝʣ ʩʘ 

ʚʨʝʤʝʥʩʢʠʤ ʧʦʤʘʢʦʤ: 

ὥὶ   ήί ‐ (2.58) 

ʛʜʝ ʿʝ ὥὶ ʧʨʦʮʝˁʝʥʦ ʜʝˀʝˁʝʤ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ ‡  ʠʟ ʬʦʨʤʫʣʝ (2.59) ˁʝʥʦʤ 

ʩʪʘʥʜʘʨʜʥʦʤ ʜʝʚʠʿʘʮʠʿʦʤ: 

ὶ  ὶ ‡  (2.59) 

ʄʦʜʝʣ ʠʟ ʬʦʨʤʫʣʝ (2.58) ˂ʝ ʙʠʪʠ ʧʨʦʮʝˁʝʥ ʢʦʨʠʰ˂ʝˁʝʤ ɸʣʤʦʥʦʚʝ ʪʝʭʥʠʢʝ ʠ ʧʦʣʠʥʦʤʘ 

ʪʨʝ˂ʝʛ ʨʝʜʘ (ʦʩʠʤ ʟʘ ʚʨʝʤʝʥʩʢʝ ʧʦʤʘʢʝ 0-2), ʜʦʢ ˂ʝ ʦʧʪʠʤʘʣʥʠ ʙʨʦʿ ʚʨʝʤʝʥʩʢʠʭ ʧʦʤʘʢʘ 

ʟʘ ʩʚʘʢʫ ʢʦʤʙʠʥʘʮʠʿʫ ʧʨʝʜʫʟʝ˂ʝ-ʜʝʚʠʟʥʠ ʢʫʨʩ ʙʠʪʠ ʧʨʦʮʝˁʝʥ ʢʦʨʠʰ˂ʝˁʝʤ ɸʢʘʠʢʝ 

ʢʨʠʪʝʨʠʿʫʤʘ. 

3.4.3. ʈʝʟʫʣʪʘʪʠ ʘʥʘʣʠʟʝ ʠʟʣʦʞʝʥʦʩʪʠ 

ʋ ʪʘʙʝʣʠ II-6 ʩʫ ʧʨʝʜʩʪʘʚˀʝʥʠ ʩʫʤʘʨʥʠ ʨʝʟʫʣʪʘʪʠ ʩʚʠʭ ʨʝʛʨʝʩʠʦʥʠʭ ʤʦʜʝʣʘ ʟʘ 

ʧʨʦʮʝʥʫ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʘʙʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʠʟ ʉʨʙʠʿʝ. ʇʨʚʦ ʩʫ ʧʨʦʮʝˁʝʥʘ ʜʚʘ 

ʣʠʥʝʘʨʥʘ ʨʝʛʨʝʩʠʦʥʘ ʤʦʜʝʣʘ ï ʦʩʥʦʚʥʠ ʤʦʜʝʣ ʧʨʝʜʩʪʘʚˀʝʥ ʬʦʨʤʫʣʦʤ (2.44) ʠ ʪʨʞʠʰʥʠ 

ʤʦʜʝʣ ʧʨʝʜʩʪʘʚˀʝʥ ʬʦʨʤʫʣʦʤ (2.45). ɺʨʝʜʥʦʩʪʠ ʨʝʛʨʝʩʠʦʥʠʭ ʢʦʝʬʠʮʠʿʝʥʪʘ   ʩʫ ʫ 
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ʧʨʚʦʤ ʤʦʜʝʣʫ ʥʝʛʘʪʠʚʥʝ ʟʘ 16 ʧʨʝʜʫʟʝ˂ʘ, ʟʘ ʩʚʘ ʪʨʠ ʜʝʚʠʟʥʘ ʢʫʨʩʘ. ʉʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ 

ʠʟʣʦʞʝʥʦʩʪ ʫ ʦʜʥʦʩʫ ʥʘ ʢʫʨʩ EUR/RSD ʿʝ ʟʘʙʝʣʝʞʝʥʘ ʫ 27,8%,  ʫ ʦʜʥʦʩʫ ʥʘ ʢʫʨʩ 

USD/RSD ʫ 44,4%, ʘ ʫ ʦʜʥʦʩʫ ʥʘ FX ʫ 33,3% ʧʨʝʜʫʟʝ˂ʘ. ʉʘʤʦ ʜʚʘ ʧʨʝʜʫʟʝ˂ʘ ʠʤʘʿʫ 

ʧʦʟʠʪʠʚʥʫ ʠʟʣʦʞʝʥʦʩʪ, ʤʘʜʘ ʦʥʘ ʥʠʿʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ. ɺʨʝʜʥʦʩʪʠ ʢʦʝʬʠʮʠʿʝʥʘʪʘ 

ʜʝʪʝʨʤʠʥʘʮʠʿʝ ʩʫ ʨʝʣʘʪʠʚʥʦ ʥʠʩʢʝ, ʘ ʜʦʩʪʠʞʫ ʥʘʿʚʝ˂ʫ ʚʨʝʜʥʦʩʪ ʟʘ ʧʨʝʜʫʟʝ˂ʝ ʊʀɻʈ, ʟʘ 

ʩʚʘ ʪʨʠ ʢʫʨʩʘ ï 8,38% ʟʘ EUR/RSD, 10,52% ʟʘ USD/RSD ʠ 10,03% ʟʘ FX. ʅʝʛʘʪʠʚʥʝ 

ʚʨʝʜʥʦʩʪʠ   ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ʩʝ ʧʨʠʥʦʩʠ ʧʨʝʜʫʟʝ˂ʘ ʩʤʘˁʫʿʫ ʩʘ ʧʦʚʝ˂ʘˁʝʤ ʜʝʚʠʟʥʦʛ 

ʢʫʨʩʘ. ʉ ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ ʙʠ ʜʝʧʨʝʩʠʿʘʮʠʿʘ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ ʪʨʝʙʘʣʦ ʜʘ ʧʦʛʘʹʘ ʫʚʦʟʥʠʢʝ ʠ 

ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʚʠʩʦʢʠʤ ʫʯʝʰ˂ʝʤ ʜʫʛʦʚʘ ʠʟʨʘʞʝʥʠʭ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʤʦʞʝ ʩʝ 

ʧʨʝʪʧʦʩʪʘʚʠʪʠ ʜʘ ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʥʝʛʘʪʠʚʥʠʤ ʨʝʛʨʝʩʠʦʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʦʤ ʧʨʠʧʘʜʘʿʫ ʦʚʠʤ 

ʜʚʝʤʘ ʛʨʫʧʘʤʘ ʧʨʝʜʫʟʝ˂ʘ. ʆʚʘʢʘʚ ʨʝʟʫʣʪʘʪ ʿʝ ʙʠʦ ʦʯʝʢʠʚʘʥ ʩ ʦʙʟʠʨʦʤ ʥʘ ʚʝʦʤʘ ʫʚʦʟʥʦ 

ʦʨʠʿ ʝʥʪʠʩʘʥʫ ʧʨʠʚʨʝʜʫ ʉʨʙʠʿʝ, ʤʘʜʘ ʿʝ ʥʝʦʯʝʢʠʚʘʥʦ ʚʠʩʦʢʦ ʫʯʝʰ˂ʝ ʧʨʝʜʫʟʝ˂ʘ ʩʘ 

ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʦʤ ʝʢʦʥʦʤʩʢʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ. ʆʙʿʘʰˁʝˁʝ ʟʘ ʚʠʩʦʢʦ ʫʯʝʰ˂ʝ 

ʠʟʣʦʞʝʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʪʨʝʙʘ ʪʨʘʞʠʪʠ ʫ ʯʠˁʝʥʠʮʠ ʜʘ ʩʝ ʚʝʣʠʢʠ ʙʨʦʿ ʧʨʝʜʫʟʝ˂ʘ ʫ ʉʨʙʠʿʠ 

ʦʩʣʘˁʘ ʥʘ ʩʪʨʘʥʝ ʚʘʣʫʪʝ, ʥʘʨʦʯʠʪʦ ʥʘ ʝʚʨʦ, ʫ ʩʚʦʤ ʧʦʩʣʦʚʘˁʫ.  

ʊʘʙʝʣʘ II -6  Eʢʦʥʦʤʩʢʘ ʠʟʣʦʞʝʥʦʩʪ ʠʟʘʙʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʠʟ ʉʨʙʠʿʝ 

 EUR USD FX 

ὶ  ί ‐  

 π 16(5)    16(8) 16(6) 

 π 2(0) 2(0) 2(0) 

ὶ  ί  ὶ ‐  

 π 7(0) 7(0) 5(0) 

 π 11(0) 11(2) 13(1) 

ὶ  ‡  ‡ ὶ  Ὥ  ὴ ‐  

 π 16(5) 15(9) 16(8) 

 π 2(0) 3(0) 2(0) 

ὶ  ‡  ‡ ὶ  Ὥ  ὴ ‐  

 π 14(3) 15(5) 14(3) 

 π 4(0) 3(0) 4(0) 

ὥὶ  В  ήί ‐  

0-3 ʧʦʤʘʢʘ 0 1 0 

4-8 ʧʦʤʘʢʘ 10 8 10 

9-12 ʧʦʤʘʢʘ 1 2 1 

ʂʦʤʝʥʪʘʨ:  π ʫʢʘʟʫʿʝ ʥʘ ʥʝʛʘʪʠʚʥʫ, ʘ  π ʥʘ ʧʦʟʠʪʠʚʥʫ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ. ɿʘ ʩʚʝ ʤʦʜʝʣʝ, 

ʦʩʠʤ ʤʦʜʝʣ ʩʘ ʚʨʝʤʝʥʩʢʠʤ ʧʦʤʘʢʦʤ, ʧʨʚʠ ʙʨʦʿ ʫ ʧʦˀʫ ʫʢʘʟʫʿʝ ʥʘ ʙʨʦʿ ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʥʝʛʘʪʠʚʥʦʤ ʠʣʠ 

ʧʦʟʠʪʠʚʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ, ʘ ʙʨʦʿ ʫ ʟʘʛʨʘʜʠ ʥʘ ʙʨʦʿ ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʦʤ 

ʠʟʣʦʞʝʥʦʰ˂ʫ, ʜʦ ʥʠʚʦʘ ʦʜ 5%. ɿʘ ʤʦʜʝʣ ʩʘ ʚʨʝʤʝʥʩʢʠʤ ʧʦʤʘʢʦʤ, ʥʘʚʝʜʝʥ ʿʝ ʩʘʤʦ ʙʨʦʿ ʧʨʝʜʫʟʝ˂ʘ ʩʘ F-

ʩʪʘʪʠʩʪʠʢʦʤ ʟʥʘʯʘʿʥʦʤ ʜʦ ʥʠʚʦʘ ʦʜ 5%. ʆʧʪʠʤʘʣʥʠ ʚʨʝʤʝʥʩʢʠ ʧʦʤʘʢ ʟʘ ʩʚʘʢʫ ʢʦʤʙʠʥʘʮʠʿʫ ʧʨʝʜʫʟʝ˂ʘ 

ʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʿʝ ʦʜʨʝʹʝʥ ʧʨʠʤʝʥʦʤ ɸʢʘʠʢʝ ʢʨʠʪʝʨʠʿʫʤʘ.  

ɸʢʦ ʩʝ ʧʦʩʤʘʪʨʘʿʫ ʨʝʟʫʣʪʘʪʠ ʪʨʞʠʰʥʦʛ ʤʦʜʝʣʘ, ʙʨʦʿ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʠʭ 

ʠʟʣʦʞʝʥʦʩʪʠ ʩʝ ʟʥʘʯʘʿʥʦ ʩʤʘˁʫʿʝ, ʘ ʧʦʚʝ˂ʘʚʘ ʩʝ ʙʨʦʿ ʧʦʟʠʪʠʚʥʠʭ, ʫ ʦʜʥʦʩʫ ʥʘ ʥʝʛʘʪʠʚʥʝ 

ʠʟʣʦʞʝʥʦʩʪʠ. ʅʠʿʝʜʥʘ ʥʝʛʘʪʠʚʥʘ ʠʟʣʦʞʝʥʦʩʪ ʥʠʿʝ ʟʥʘʯʘʿʥʘ, ʜʦʢ ʿʝ ʩʚʝʛʘ ʥʝʢʦʣʠʢʦ 

ʧʦʟʠʪʠʚʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʥʘʯʘʿʥʦ. ʈʘʟʣʦʛ ʟʘ ʩʤʘˁʝˁʝ ʙʨʦʿʘ ʧʨʝʜʫʟʝ˂ʘ ʠʟʣʦʞʝʥʠʭ 

ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʪʨʝʙʘ ʪʨʘʞʠʪʠ ʫ ʨʘʥʠʿʝ ʦʙʿʘʰˁʝʥʦʿ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʩʫ ʧʨʝʜʫʟʝ˂ʘ 
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ʠʟʣʦʞʝʥʘ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʫ ʠʩʪʦʤ ʩʤʝʨʫ ʠ ʩʣʠʯʥʦʤ ʩʪʝʧʝʥʫ ʢʘʦ ʠ ʪʨʞʠʰʥʠ ʧʦʨʪʬʦʣʠʦ. 

ʋʦʯʝʥ ʿʝ ʨʘʩʪ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʜʝʪʝʨʤʠʥʘʮʠʿʝ, ʰʪʦ ʫ ʧʦʪʧʫʥʦʩʪʠ ʪʨʝʙʘ ʧʨʠʧʠʩʘʪʠ 

ʪʨʞʠʰʥʦʤ ʧʨʠʥʦʩʫ, ʙʫʜʫ˂ʠ ʜʘ ʩʫ ʧʨʠʥʦʩʠ ʩʚʠʭ ʧʨʝʜʫʟʝ˂ʘ ʧʦʟʠʪʠʚʥʦ ʠ ʩʪʘʪʠʩʪʠʯʢʠ 

ʟʥʘʯʘʿʥʦ ʦʜʨʝʹʝʥʠ ʦʚʠʤ ʬʘʢʪʦʨʦʤ. ʊʦ ʥʠʿʝ ʥʝʦʙʠʯʥʦ ʘʢʦ ʩʝ ʟʥʘ ʜʘ ʩʫ ʘʢʮʠʿʝ ʩʚʠʭ 

ʘʥʘʣʠʟʠʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʙʠʣʝ ʫʢˀʫʯʝʥʝ ʫ ʢʦʨʧʫ ɹʝʣʝʢʩ ʃʘʿʥ ʠʥʜʝʢʩʘ (ʢʦʿʫ ʯʠʥʠ 45 

ʘʢʮʠʿʘ) ʠ ʜʘ ʩʫ, ʥʘʢʦʥ ʢʚʘʨʪʘʣʥʦʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ 30.09.2014., ʟʘʿʝʜʥʦ ʯʠʥʠʣʝ 48,74% 

ˁʝʥʦʛ ʩʘʩʪʘʚʘ.
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ɽʅʍʃ (65,37 ʟʘ ʢʫʨʩ EUR/RSD, 65,93% ʟʘ ʢʫʨʩ USD/RSD ʠ 65,61% ʟʘ FX), ʠʘʢʦ ʪʦ 

ʧʨʝʜʫʟʝ˂ʝ ʥʠʿʝ ʠʟʣʦʞʝʥʦ ʧʨʦʤʝʥʘʤʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ (ʤʝʨʝʥʦ ʨʝʛʨʝʩʠʦʥʠʤ 

ʢʦʝʬʠʮʠʿʝʥʪʦʤ ). ʉ ʪʠʤ ʫ ʚʝʟʠ ʩʝ ʤʦʞʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʪʨʞʠʰʥʠ ʤʦʜʝʣ ʥʠʿʝ ʧʦʫʟʜʘʥ ʟʘ 

ʧʨʦʮʝʥʫ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʠʟ ʉʨʙʠʿʝ, ʿʝʨ ʚʠʩʦʢ ʩʪʝʧʝʥ ʢʦʨʝʣʘʮʠʿʝ 

ʠʟʤʝʹʫ ʧʨʠʥʦʩʘ ʧʨʝʜʫʟʝ˂ʘ ʠ ʪʨʞʠʰʥʠʭ ʧʨʠʥʦʩʘ ʦʥʝʤʦʛʫ˂ʘʚʘ ʩʘʛʣʝʜʘʚʘˁʝ ʚʝʟʝ ʠʟʤʝʹʫ 

ʧʨʠʥʦʩʘ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ. 

ʉ ʦʙʟʠʨʦʤ ʥʘ ʤʦʛʫ˂ʫ ʛʨʝʰʢʫ ʫ ʧʨʦʮʝʥʠ ʪʨʞʠʰʥʦʛ ʤʦʜʝʣʘ, ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ ʠ 

ʪʨʞʠʰʥʠ ʧʨʠʥʦʩʠ ʤʦʛʫ ʜʘ ʙʫʜʫ ʦʨʪʦʛʦʥʘʣʠʟʦʚʘʥʠ ʫ ʦʜʥʦʩʫ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʬʘʢʪʦʨʝ 

ʧʨʠʤʝʥʦʤ (ʚʠʜʝʪʠ ʬʦʨʤʫʣʫ (2.56)). ʈʝʟʫʣʪʘʪʠ ʦʨʪʦʛʦʥʘʣʠʟʦʚʘʥʠʭ ʨʝʛʨʝʩʠʿʘ, 

ʧʨʝʜʩʪʘʚˀʝʥʠ ʪʘʙʝʣʦʤ II-6, ʫʢʘʟʫʿʫ ʥʘ ʧʦʨʘʩʪ ʙʨʦʿʘ ʧʨʝʜʫʟʝ˂ʘ ʠʟʣʦʞʝʥʠʭ ʜʝʚʠʟʥʦʤ 

ʨʠʟʠʢʫ, ʧʨʠ ʯʝʤʫ ʩʫ ʨʝʟʫʣʪʘʪʠ ʩʣʠʯʥʠ ʦʥʠʤʘ ʜʦʙʠʿʝʥʠʤ ʧʨʠʤʝʥʦʤ ʦʩʥʦʚʥʦʛ ʣʠʥʝʘʨʥʦʛ 

ʤʦʜʝʣʘ. ʄʝʫ́ʪʠʤ, ʫ ʦʜʥʦʩʫ ʥʘ ʦʩʥʦʚʥʠ ʤʦʜʝʣ, ʟʥʘʯʘʿʥʦ ʿʝ ʧʦʨʘʩʣʘ ʚʨʝʜʥʦʩʪ 

ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʜʝʪʝʨʤʠʥʘʮʠʿʝ, ʢʦʿʘ ʿʝ ʟʘ ʩʚʘ ʧʨʝʜʫʟʝ˂ʘ ʧʨʦʩʝʯʥʦ ʚʠʰʘ ʦʜ 28%, ʘ 

ʚʨʝʜʥʦʩʪʠ ʚʠʰʝ ʦʜ 50% ʜʦʩʪʠʞʝ ʟʘ ʧʨʝʜʫʟʝ˂ʘ ɽʅʍʃ, ʉɱʇʊ, ʄʊʃʎ ʠ ʊɻɸʉ (ʟʘ ʩʚʝ 

ʢʫʨʩʝʚʝ). ɸʢʦ ʩʝ ʧʨʠʭʚʘʪʠ ʟʘʢˀʫʯʘʢ ʇʨʠʩʪʣʠʿʘ ʠ ʆʜʝʛʘʨʜʘ ʜʘ ʦʨʪʦʛʦʥʘʣʠʟʘʮʠʿʘ ʦʪʢʨʠʚʘ 

ʝʢʦʥʦʤʩʢʫ ʠʟʣʦʞʝʥʦʩʪ ʩʘʤʦ ʘʢʦ ʩʝ ʢʦʨʠʩʪʠ ʫʟ ʫʚʘʞʘʚʘˁʝ ʪʨʝʥʜʘ ʫ ʢʨʝʪʘˁʫ ʜʝʚʠʟʥʦʛ 

ʢʫʨʩʘ, ʦʥʜʘ ʩʝ ʤʦʞʝ ʧʨʝʪʧʦʩʪʘʚʠʪʠ ʜʘ ʿʝ ʚʠʰʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ 

ʫʩʣʦʚˀʝʥʦ ʪʨʝʥʜʦʤ ʨʘʩʪʘ ʢʫʨʩʘ RSD ʫ ʦʜʥʦʩʫ ʥʘ ʦʩʪʘʣʝ ʚʘʣʫʪʝ (ʪʨʝʥʜ ʜʝʧʨʝʩʠʿʘʮʠʿʝ 

RSD) ʫ ʯʠʪʘʚʦʤ ʘʥʘʣʠʟʠʨʘʥʦʤ ʧʝʨʠʦʜʫ (ʚʠʜʝʪʠ ʩʣʠʢʫ II-4), ʘ ʥʝ ʩʘʤʦ ʩʪʘʪʠʩʪʠʯʢʠʤ 

ʩʚʦʿʩʪʚʠʤʘ ʦʨʪʦʛʦʥʘʣʠʟʦʚʘʥʠʭ ʨʝʛʨʝʩʠʿʘ.  

ʉʘ ʮʠˀʝʤ ʠʩʧʠʪʠʚʘˁʘ ʥʝʣʠʥʝʘʨʥʝ ʚʝʟʝ ʠʟʤʝʹʫ ʘʢʮʠʦʥʘʨʩʢʠʭ ʧʨʠʥʦʩʘ ʠ ʜʝʚʠʟʥʠʭ 

ʢʫʨʩʝʚʘ, ʢʘʦ ʠʟʨʘʟʘ ʧʦʩʣʦʚʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʧʨʦʮʝˁʝʥ ʿʝ ʤʦʜʝʣ ʧʨʝʜʩʪʘʚˀʝʥ 

ʬʦʨʤʫʣʦʤ (2.57). ʀʟ ʪʘʙʝʣʝ II-6 ʩʝ ʤʦʞʝ ʫʦʯʠʪʠ ʜʘ ʿʝ ʙʨʦʿ ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʩʪʘʪʠʩʪʠʯʢʠ 

ʟʥʘʯʘʿʥʦʤ ʥʝʣʠʥʝʘʨʥʦʤ, ʤʘˁʠ ʦʜ ʙʨʦʿʘ ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʦʤ ʣʠʥʝʘʨʥʦʤ 

ʠʟʣʦʞʝʥʦʰ˂ʫ (ʦʨʪʦʛʦʥʘʣʠʟʦʚʘʥʠ ʤʦʜʝʣ). ɿʘ ʩʚʘ ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʟʥʘʯʘʿʥʦʤ ʥʝʣʠʥʝʘʨʥʦʤ ʿʝ 

ʚʝ˂ ʦʪʢʨʠʚʝʥʘ ʟʥʘʯʘʿʥʘ ʣʠʥʝʘʨʥʘ ʠʟʣʦʞʝʥʦʩʪ, ʘ ʫ ʩʚʠʤ ʪʠʤ ʩʣʫʯʘʿʝʚʠʤʘ ʿʝ ʚʨʝʜʥʦʩʪ 

ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʜʝʪʝʨʤʠʥʘʮʠʿʝ ʙʠʣʘ ʚʝ˂ʘ ʠʣʠ ʥʝʟʥʘʪʥʦ ʤʘˁʘ ʫ ʣʠʥʝʘʨʥʦʤ, ʥʝʛʦ ʫ 

ʥʝʣʠʥʝʘʨʥʦʤ ʤʦʜʝʣʫ. ʉʚʠ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʠ ʨʝʛʨʝʩʠʦʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʩʫ ʥʝʛʘʪʠʚʥʠ, 

ʰʪʦ ʟʥʘʯʠ ʜʘ ʩʘ ʨʘʩʪʦʤ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ˁʠʭʦʚʠ ʧʨʠʥʦʩʠ ʦʧʘʜʘʿʫ, ʤʘʜʘ ʩʧʦʨʠʿʝ ʥʝʛʦ ʢʦʜ 

ʣʠʥʝʘʨʥʝ ʨʝʛʨʝʩʠʿʝ, ʿʝʨ ʿʝ ʚʝʟʘ ʧʨʠʥʦʩʘ ʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʢʦʥʚʝʢʩʥʘ. ɹʫʜʫ˂ʠ ʜʘ ʿʝ ʢʦʜ 

ʤʘʣʦʛ ʙʨʦʿʘ ʧʨʝʜʫʟʝ˂ʘ ʦʪʢʨʠʚʝʥʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʢʦʥʚʝʢʩʥʘ ʠʟʣʦʞʝʥʦʩʪ, ʠʩʧʠʪʘʥʘ 
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ʿʝ ʤʦʛʫ˂ʥʦʩʪ ʧʦʩʪʦʿʘˁʘ ʢʦʥʢʘʚʥʝ ʚʝʟʝ ʠʟʤʝʹʫ ʧʨʠʥʦʩʘ ʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ʇʨʦʮʝˁʝʥ ʿʝ 

ʩʣʝʜʝ˂ʠ ʤʦʜʝʣ ʟʘʩʥʦʚʘʥ ʥʘ ʢʦʥʢʘʚʥʦʿ ʬʫʥʢʮʠʿʠ (ʬʫʥʢʮʠʿʘ ʢʫʙʥʦʛ ʢʦʨʝʥʘ): 

ὶ  ‡
Ⱦ
 ‡ ὶ  Ὥ  ὴ ‐ (2.60) 

ʈʝʟʫʣʪʘʪʠ ʧʨʦʮʝʥʝ ʬʦʨʤʫʣʝ (2.60) ʩʫ ʧʨʝʜʩʪʘʚˀʝʥʠ ʪʘʙʝʣʦʤ II-7. ʉʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ 

ʢʦʥʢʘʚʥʘ ʚʝʟʘ ʫʢʘʟʫʿʝ ʥʘ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʧʨʝʜʫʟʝ˂ʘ ʢʦʨʠʩʪʝ ʨʝʘʣʥʝ ʦʧʮʠʿʝ ʫ ʮʠˀʫ 

ʫʙʣʘʞʘʚʘˁʘ ʥʝʛʘʪʠʚʥʠʭ ʧʦʩʣʝʜʠʮʘ ʚʝʣʠʢʠʭ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʰʪʦ ʟʥʘʯʠ ʜʘ 

ʤʘʣʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʠʤʘʿʫ ʟʥʘʯʘʿʘʥ ʫʪʠʮʘʿ ʥʘ ʧʨʠʥʦʩʝ ʧʨʝʜʫʟʝ˂ʘ.
314

 ʂʦʥʢʘʚʥʘ 

ʿʝ ʦʪʢʨʠʚʝʥʘ ʫ ʚʠʰʝ ʩʣʫʯʘʿʝʚʘ ʥʝʛʦ ʢʦʥʚʝʢʩʥʘ ʚʝʟʘ, ʰʪʦ ʿʝ ʥʝʦʯʝʢʠʚʘʥʦ ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ 

ʥʝʢʘ ʨʘʥʠʿʘ ʠʩʪʨʘʞʠʚʘˁʘ.
315

 ʂʦʜ ʩʚʠʭ ʧʨʝʜʫʟʝ˂ʘ ʿʝ ʥʝʛʘʪʠʚʥʘ, ʯʠʤʝ ʿʝ ʧʦʪʚʨʹʝʥ ʠʥʚʝʨʟʘʥ 

ʦʜʥʦʩ ʠʟʤʝʹʫ ʢʨʝʪʘˁʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ ʧʨʠʥʦʩʘ ʧʨʝʜʫʟʝ˂ʘ. ʀʧʘʢ, ʩʣʠʯʥʦ ʢʦʥʚʝʢʩʥʦʿ 

ʠʟʣʦʞʝʥʦʩʪʠ, ʟʘ ʩʚʘ ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʟʥʘʯʘʿʥʦʤ ʢʦʥʢʘʚʥʦʤ, ʚʝ˂ ʿʝ ʦʪʢʨʠʚʝʥʘ ʟʥʘʯʘʿʥʘ 

ʣʠʥʝʘʨʥʘ ʠʟʣʦʞʝʥʦʩʪ, ʘ ʫ ʩʚʠʤ ʪʠʤ ʩʣʫʯʘʿʝʚʠʤʘ ʿʝ ʚʨʝʜʥʦʩʪ ʢʦʝʬʠʮʠʿʝʥʘʪʘ 

ʜʝʪʝʨʤʠʥʘʮʠʿʝ ʙʠʣʘ ʚʝ˂ʘ ʠʣʠ ʥʝʟʥʘʪʥʦ ʤʘˁʘ ʫ ʣʠʥʝʘʨʥʦʤ, ʥʝʛʦ ʫ ʥʝʣʠʥʝʘʨʥʦʤ ʤʦʜʝʣʫ. ʉ 

ʦʙʟʠʨʦʤ ʥʘ ʚʨʝʜʥʦʩʪʠ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʜʝʪʝʨʤʠʥʘʮʠʿʝ ʠ ʙʨʦʿ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʠʭ 

ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʣʠʥʝʘʨʥʠ ʠ ʦʙʘ ʥʝʣʠʥʝʘʨʥʘ ʤʦʜʝʣʘ, ʥʝ ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʢʦʜ 

ʘʥʘʣʠʟʠʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʧʦʩʪʦʿʠ ʚʠʩʦʢ ʩʪʝʧʝʥ ʧʦʩʣʦʚʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ. 

ʊʘʙʝʣʘ II -7  ʅʝʣʠʥʝʘʨʥʘ (ʢʦʥʢʘʚʥʘ) ʠʟʣʦʞʝʥʦʩʪ ʠʟʘʙʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʫ ʉʨʙʠʿʠ 

 EUR USD FX 

ὶ  ‡
ϳ

 ‡ ὶ  Ὥ  ὴ ‐ 

 π 15(5) 15(7) 15(6) 

 π 3(0) 3(0) 3(0) 

ʂʦʤʝʥʪʘʨ:  π ʫʢʘʟʫʿʝ ʥʘ ʥʝʛʘʪʠʚʥʫ, ʘ  π ʥʘ ʧʦʟʠʪʠʚʥʫ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ. ʇʨʚʠ ʙʨʦʿ ʫ 

ʧʦˀʫ ʫʢʘʟʫʿʝ ʥʘ ʙʨʦʿ ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʥʝʛʘʪʠʚʥʦʤ ʠʣʠ ʧʦʟʠʪʠʚʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ, ʘ ʙʨʦʿ ʫ ʟʘʛʨʘʜʠ ʥʘ ʙʨʦʿ 

ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ, ʜʦ ʥʠʚʦʘ ʦʜ 5%. 

ɱʦʰ ʿʝʜʘʥ ʥʘʯʠʥ ʟʘ ʧʦʩʨʝʜʥʦ ʦʪʢʨʠʚʘˁʝ ʠ ʧʨʦʮʝʥʫ ʧʦʩʣʦʚʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʿʝ 

ʨʝʛʨʝʩʠʦʥʠ ʤʦʜʝʣ ʩʘ ʚʨʝʤʝʥʩʢʠʤ ʧʦʤʘʮʠʤʘ (ʬʦʨʤʫʣʘ (2.58)). ʀʟ ʪʘʙʝʣʝ II-6 ʩʝ ʤʦʞʝ 

ʫʦʯʠʪʠ ʜʘ ʿʝ ʩʘʤʦ ʟʘ ʿʝʜʥʦ ʧʨʝʜʫʟʝ˂ʝ (ʫ ʦʜʥʦʩʫ ʥʘ ʢʫʨʩ USD/RSD), ʦʧʪʠʤʘʣʥʠ ʚʨʝʤʝʥʩʢʠ 

ʧʦʤʘʢ ʦʪʢʨʠʚʝʥ ʫ ʚʝʦʤʘ ʢʨʘʪʢʦʤ ʨʦʢʫ ʦʜ ʪʨʠ ʤʝʩʝʮʘ (ʦʧʪʠʤʘʣʥʠ ʿʝ ʜʨʫʛʠ ʚʨʝʤʝʥʩʢʠ 

ʧʦʤʘʢ ʟʘ ʀʄʃʂ), ʜʦʢ ʿʝ ʟʘ ʦʩʪʘʣʘ ʧʨʝʜʫʟʝ˂ʘ ʦʧʪʠʤʘʣʥʠ ʚʨʝʤʝʥʩʢʠ ʧʦʤʘʢ ʦʪʢʨʠʚʝʥ ʫ 

ʩʨʝʜˁʝʤ ʠʣʠ ʜʫʞʝʤ ʨʦʢʫ (ʥʘʿʯʝʰ˂ʝ ʦʜ 7-9 ʤʝʩʝʮʠ). ɿʘ ʧʨʝʜʫʟʝ˂ʘ ʌʀʊʆ ʠ ɺɿɸʉ ʿʝ ʧʨʚʠ 

ʧʫʪ ʦʪʢʨʠʚʝʥʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʠʟʣʦʞʝʥʦʩʪ, ʠ ʪʦ ʧʦʩʣʝ ʰʝʩʪʦʛ ʚʨʝʤʝʥʩʢʦʛ ʧʦʤʘʢʘ 

(ʨʦʢ ʜʫʞʠ ʦʜ ʰʝʩʪ ʤʝʩʝʮʠ). ɿʘ ʩʝʜʘʤ ʧʨʝʜʫʟʝ˂ʘ (ɸʃʌɸ, ɹʀʇɹ, ɻʄʆʅ, ʀʄʇʃ, ʄʃʉʋ, 

ʇʈɻʉ ʠ ʊɽʊʆ) ʥʠʿʝ ʦʪʢʨʠʚʝʥʦ ʧʦʩʪʦʿʘˁʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʝ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ 

ʥʠ ʥʘ ʿʝʜʥʦʤ ʚʨʝʤʝʥʩʢʦʤ ʧʦʤʘʢʫ, ʤʘʜʘ ʩʫ ʪʦ ʧʨʝʜʫʟʝ˂ʘ ʢʦʜ ʢʦʿʠʭ ʥʠ ʜʨʫʛʠ ʤʦʜʝʣʠ ʥʠʩʫ 

ʦʪʢʨʠʣʠ ʟʥʘʯʘʿʥʫ ʠʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ. ʉ ʦʙʟʠʨʦʤ ʥʘ ʨʝʟʫʣʪʘʪʝ ʤʦʜʝʣʘ ʩʘ 

ʧʦʤʘʢʦʤ, ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʿʝ ʢʦʜ ʚʝ˂ʠʥʝ ʘʥʘʣʠʟʠʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʦʪʢʨʠʚʝʥʘ 

ʧʦʩʣʦʚʥʘ ʠʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ. ɹʫʜʫ˂ʠ ʜʘ ʿʝ ʪʨʘʥʩʘʢʮʠʦʥʘ ʠʟʣʦʞʝʥʦʩʪ 
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ʢʨʘʪʢʦʨʦʯʥʘ ʠ ʜʘ ʩʝ ʤʦʞʝ ʫʩʧʝʰʥʦ ʦʪʢʣʦʥʠʪʠ ʫʧʦʪʨʝʙʦʤ ʣʠʥʝʨʘʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʠʥʩʪʨʫʤʝʥʘʪʘ ʜʦʩʪʫʧʥʠʭ ʥʘʰʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ, ʠʟʣʦʞʝʥʦʩʪ ʦʪʢʨʠʚʝʥʘ ʫ ʨʦʢʫ ʜʫʞʝʤ ʦʜ 

ʰʝʩʪ ʤʝʩʝʮʠ ʩʝ ʤʦʞʝ ʧʨʠʧʠʩʘʪʠ ʧʦʩʣʦʚʥʦʿ ʠʟʣʦʞʝʥʦʩʪʠ. ʇʦʩʣʦʚʥʘ ʠʟʣʦʞʝʥʦʩʪ ʦʩʪʘʚˀʘ 

ʪʨʘʿʥʝ ʧʦʩʣʝʜʠʮʝ ʥʘ ʧʦʩʣʦʚʘˁʝ ʧʨʝʜʫʟʝ˂ʘ, ʘ ʤʦʞʝ ʩʝ ʤʠʥʠʤʠʟʠʨʘʪʠ ʫʧʦʪʨʝʙʦʤ ʨʝʘʣʥʠʭ 

ʦʧʮʠʿʘ ʠʣʠ ʥʝʣʠʥʝʘʨʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ.
316

 

ɽʤʧʠʨʠʿʩʢʦ ʠʩʪʨʘʞʠʚʘˁʝ ʥʘ ʫʟʦʨʢʫ ʦʜ ʦʩʘʤʥʘʝʩʪ ʧʨʝʜʫʟʝ˂ʘ ʯʠʿʠʤ ʩʝ ʘʢʮʠʿʘʤʘ ʪʨʛʫʿʝ 

ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʦʤ ʪʨʞʠʰʪʫ ɹʝʦʛʨʘʜʩʢʝ ʙʝʨʟʝ ʿʝ ʦʪʢʨʠʣʦ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʫ ʝʢʦʥʦʤʩʢʫ 

ʠʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʢʦʜ ʚʝ˂ʠʥʝ ʘʥʘʣʠʟʠʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ, ʤʘʜʘ ʩʝ ʝʬʠʢʘʩʥʦʩʪ 

ʨʝʛʨʝʩʠʦʥʠʭ ʤʦʜʝʣʘ ʨʘʟʣʠʢʫʿʝ. ʊʘʢʦ ʿʝ ʫʪʚʨʹʝʥʦ ʜʘ ʩʫ ʦʩʥʦʚʥʠ ʣʠʥʝʘʨʥʠ ʠ ʤʦʜʝʣ ʩʘ 

ʦʨʪʦʛʦʥʘʣʠʟʦʚʘʥʠʤ ʪʨʞʠʰʥʠʤ ʧʨʠʥʦʩʠʤʘ ʠ ʜʝʚʠʟʥʠʤ ʢʫʨʩʝʚʠʤʘ ʝʬʠʢʘʩʥʠ, ʩ ʦʙʟʠʨʦʤ 

ʥʘ ʪʦ ʜʘ ʩʫ ʦʪʢʨʠʣʠ ʚʠʰʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʟʘ ʛʦʪʦʚʦ ʠʩʪʘ ʧʨʝʜʫʟʝ˂ʘ 

ʠ ʜʝʚʠʟʥʝ ʢʫʨʩʝʚʝ. ʊʨʞʠʰʥʠ ʤʦʜʝʣ ʥʠʿʝ ʧʦʛʦʜʘʥ ʟʘ ʧʨʦʮʝʥʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʫ 

ʉʨʙʠʿʠ, ʯʠʿʠ ʩʫ ʧʨʠʥʦʩʠ ʧʦʜ ʿʘʢʠʤ ʫʪʠʮʘʿʝʤ ʪʨʞʠʰʥʦʛ ʧʨʠʥʦʩʘ, ʿʝʨ ʦʚʘʿ ʤʦʜʝʣ ʚʠʰʝ 

ʦʪʢʨʠʚʘ ʦ ʚʝʟʠ ʧʨʠʥʦʩʘ ʧʨʝʜʫʟʝ˂ʘ ʠ ʪʨʞʠʰʥʠʭ ʧʨʠʥʦʩʘ, ʥʝʛʦ ʦ ʝʢʦʥʦʤʩʢʦʿ ʠʟʣʦʞʝʥʦʩʪʠ 

ʘʥʘʣʠʟʠʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ. ʅʝʣʠʥʝʘʨʥʠ ʤʦʜʝʣʠ ʩʫ ʦʪʢʨʠʣʠ ʥʝʢʦʣʠʢʦ ʩʪʘʪʠʩʪʠʯʢʠ 

ʟʥʘʯʘʿʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʘʣʠ ʥʝ ʧʨʫʞʘʿʫ ʟʥʘʯʘʿʥʦ ʜʨʫʛʘʯʠʿʝ, ʥʠʪʠ ʙʦˀʝ ʧʨʦʮʝʥʝ 

ʠʟʣʦʞʝʥʦʩʪʠ, ʥʝʛʦ ʣʠʥʝʘʨʥʠ ʤʦʜʝʣʠ ʩʘ ʦʨʪʦʛʦʥʘʣʠʟʘʮʠʿʦʤ. ʄʝʹʫʪʠʤ, ʧʦʩʣʦʚʥʫ 

ʠʟʣʦʞʝʥʦʩʪ ʥʝʢʦʣʠʢʦ ʘʥʘʣʠʟʠʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʦʪʢʨʠʚʘʿʫ ʤʦʜʝʣʠ ʩʘ ʚʨʝʤʝʥʩʢʠʤ ʧʦʤʘʢʦʤ 

(ʠʤʧʣʠʮʠʪʥʦ ʥʝʣʠʥʝʘʨʥʠ ʤʦʜʝʣʠ), ʪʘʢʦ ʜʘ ʦʤʦʛʫ˂ʘʚʘʿʫ ʧʨʦʮʝʥʫ ʧʦʩʣʦʚʥʝ ʠʟʣʦʞʝʥʦʩʪʠ 

ʧʨʝʜʫʟʝ˂ʘ ʫ ʉʨʙʠʿʠ.  

4. ɼʝʪʝʨʤʠʥʘʥʪʝ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ 

ʏʠˁʝʥʠʮʘ ʜʘ ʝʤʧʠʨʠʿʩʢʘ ʠʩʪʨʘʞʠʚʘˁʘ, ʫʧʨʢʦʩ ʪʝʦʨʠʿʩʢʠʤ ʧʨʝʪʧʦʩʪʘʚʢʘʤʘ, ʫʛʣʘʚʥʦʤ 

ʦʪʢʨʠʚʘʿʫ ʨʝʣʘʪʠʚʥʦ ʤʘʣʠ ʙʨʦʿ ʝʢʦʥʦʤʩʢʠ ʠʟʣʦʞʝʥʠʭ ʧʨʝʜʫʟʝ˂ʘ, ʫ ʬʠʥʘʥʩʠʿʩʢʦʿ 

ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʦʟʥʘʯʘʚʘ "ʟʘʛʦʥʝʪʢʦʤ ʠʟʣʦʞʝʥʦʩʪʠ" (ʝʥʛ. exposure puzzle). ʈʝʰʝˁʝ ʟʘ ʦʚʫ 

ʟʘʛʦʥʝʪʢʫ, ʥʝʢʠ ʠʩʪʨʘʞʠʚʘʯʠ ʩʫ ʧʦʢʫʰʘʣʠ ʜʘ ʧʨʦʥʘʹʫ ʧʨʠʣʘʛʦʹʘʚʘˁʝʤ ʤʝʪʦʜʦʣʦʛʠʿʝ ʟʘ 

ʧʨʦʮʝʥʫ ʠʟʣʦʞʝʥʦʩʪʠ, ʧʨʝ ʩʚʝʛʘ, ʫ ʧʦʛʣʝʜʫ ʠʟʙʦʨʘ ʫʟʦʨʢʘ (ʥʘʩʫʤʠʯʥʠ ʠʣʠ ʮʠˀʘʥʠ 

ʠʟʙʦʨ), ʿʝʜʠʥʠʮʝ ʧʦʩʤʘʪʨʘˁʘ (ʧʨʝʜʫʟʝ˂ʘ ʠʣʠ ʧʨʠʚʨʝʜʥʝ ʛʨʘʥʝ), ʛʝʦʛʨʘʬʩʢʝ ʦʙʫʭʚʘʪʥʦʩʪʠ 

(ʿʝʜʥʘ ʧʨʠʚʨʝʜʘ ʠʣʠ ʚʠʰʝ ʧʨʠʚʨʝʜʠ), ʥʝʟʘʚʠʩʥʝ ʧʨʦʤʝʥˀʠʚʝ (ʘʢʮʠʦʥʘʨʩʢʠ ʧʨʠʥʦʩ ʠʣʠ 

ʥʦʚʯʘʥʠ ʪʦʢ), ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ʧʦʿʝʜʠʥʘʯʥʝ ʚʘʣʫʪʝ ʠʣʠ ʢʦʨʧʝ ʚʘʣʫʪʘ), ʬʨʝʢʚʝʥʮʠʿʝ 

ʧʦʜʘʪʘʢʘ (ʜʥʝʚʥʠ, ʥʝʜʝˀʥʠ, ʤʝʩʝʯʥʠ), ʨʝʛʨʝʩʠʦʥʦʛ ʤʦʜʝʣʘ (ʧʨʦʩʪʘ ʠʣʠ ʚʠʰʝʩʪʨʫʢʘ, 

ʣʠʥʝʘʨʥʘ ʠʣʠ ʥʝʣʠʥʝʘʨʥʘ ʨʝʛʨʝʩʠʿʘ), ʠʪʜ.
317

 ʉ ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ ʤʝʪʦʜʦʣʦʰʢʝ ʚʘʨʠʿʘʮʠʿʝ 

ʥʠʩʫ ʫʪʠʮʘʣʝ ʥʘ ʦʪʢʨʠʚʘˁʝ ʟʥʘʯʘʿʥʦ ʚʝ˂ʝʛ ʙʨʦʿʘ ʠʟʣʦʞʝʥʠʭ ʧʨʝʜʫʟʝ˂ʘ, ʧʘʞˁʘ 

ʠʩʪʨʘʞʠʚʘʯʘ ʿʝ ʧʨʝʫʩʤʝʨʝʥʘ ʥʘ ʦʪʢʨʠʚʘˁʝ ʨʝʣʝʚʘʥʪʥʠʭ ʯʠʥʠʣʘʮʘ ʝʢʦʥʦʤʩʢʝ 

ʠʟʣʦʞʝʥʦʩʪʠ, ʟʙʦʛ ʢʦʿʠʭ ʩʫ ʥʝʢʘ ʧʨʝʜʫʟʝ˂ʘ ʿʘʢʦ ʠʣʠ ʥʝʟʥʘʪʥʦ ʠʟʣʦʞʝʥʘ ʧʨʦʤʝʥʘʤʘ 
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ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ. ʇʨʠ ʪʦʤʝ ʩʝ ʤʦʞʝ ʧʦ˂ʠ ʦʜ ʧʨʝʪʧʦʩʪʘʚʢʝ ʜʘ ʧʨʦʤʝʥˀʠʚʦʩʪ ʜʝʚʠʟʥʠʭ 

ʢʫʨʩʝʚʘ ʩʠʛʫʨʥʦ ʫʪʠʯʝ ʥʘ ʩʪʘʙʠʣʥʦʩʪ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦʛ ʦʢʨʫʞʝˁʘ ʫ ʢʦʿʝʤ ʧʨʝʜʫʟʝ˂ʘ 

ʧʦʩʣʫʿʫ, ʪʘʢʦ ʜʘ ʨʘʟʣʠʢʝ ʫ ʩʪʝʧʝʥʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʚʝʨʦʚʘʪʥʦ ʧʦʪʠʯʫ ʦʜ ʨʘʟʣʠʢʘ 

ʫ ʥʘʯʠʥʫ ˁʠʭʦʚʦʛ ʧʦʩʣʦʚʘˁʘ.
318

 

4.1. ɸʥʘʣʠʟʘ ʫʪʠʮʘʿʘ ʨʝʣʝʚʘʥʪʥʠʭ ʯʠʥʠʣʘʮʘ ʥʘ ʝʢʦʥʦʤʩʢʫ ʠʟʣʦʞʝʥʦʩʪ  

ʋ ʨʝʣʝʚʘʥʪʥʦʿ ʬʠʥʘʥʩʠʿʩʢʦʿ ʣʠʪʝʨʘʪʫʨʠ, ʧʨʝʜʤʝʪ ʘʥʘʣʠʟʝ ʿʝ ʥʝʢʦʣʠʢʦ ʜʝʪʝʨʤʠʥʘʥʪʠ 

ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ: ʘ) ʫʯʝʰ˂ʝ ʧʨʠʭʦʜʘ ʦʩʪʚʘʨʝʥʠʭ ʥʘ ʠʥʦʩʪʨʘʥʠʤ ʪʨʞʠʰʪʠʤʘ ʫ 

ʫʢʫʧʥʠʤ ʧʨʠʭʦʜʠʤʘ (ʇʀʊ), ʙ) ʛʨʘʥʘ ʜʝʣʘʪʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʚ) ʩʪʝʧʝʥ ʣʠʢʚʠʜʥʦʩʪʠ, ʛ) 

ʩʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ ʠ ʜ) ʚʝʣʠʯʠʥʘ ʧʨʝʜʫʟʝ˂ʘ.
319

 ʇʀʊ ʿʝ ʜʝʪʝʨʤʠʥʘʥʪʘ ʯʠʿʠ ʩʝ ʫʪʠʮʘʿ 

ʥʘʿʯʝʰ˂ʝ ʘʥʘʣʠʟʠʨʘ, ʧʨʠ ʯʝʤʫ ʩʝ ʧʦʣʘʟʠ ʦʜ ʪʝʦʨʠʿʩʢʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʜʘ ʩʫ ʧʨʝʜʫʟʝ˂ʘ ʩʘ 

ʚʠʰʠʤ ʇʀʊ-ʦʤ ʚʠʰʝ ʠʟʣʦʞʝʥʘ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ. ɼʚʘ ʧʨʠʤʝʨʘ ʢʦʿʠʤʘ ʩʝ ʤʦʞʝ ʦʙʿʘʩʥʠʪʠ 

ʧʦʟʠʪʠʚʥʠ ʫʪʠʮʘʿ ʇʀʊ-ʘ ʥʘ ʠʟʣʦʞʝʥʦʩʪ ʩʫ ʤʦʥʦʧʦʣʠʩʪʠʯʢʦ ʧʨʝʜʫʟʝ˂ʝ ʠ ʠʥʦʩʪʨʘʥʘ 

ʬʠʣʠʿʘʣʘ.
320

 ɸʢʦ ʿʝ ʮʝʥʦʚʥʘ ʝʣʘʩʪʠʯʥʦʩʪ ʠʥʦʩʪʨʘʥʝ ʪʨʘʞˁʝ ʚʝ˂ʘ ʦʜ ʿʝʜʠʥʠʮʝ, 

ʤʦʥʦʧʦʣʠʩʪʠʯʢʦ ʧʨʝʜʫʟʝ˂ʝ, ʩʘ ʧʨʠʭʦʜʠʤʘ ʫ ʩʪʨʘʥʦʿ, ʘ ʪʨʦʰʢʦʚʠʤʘ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ 

(ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʬʠʢʩʥʠʭ ʤʘʨʛʠʥʘʣʥʠʭ ʪʨʦʰʢʦʚʘ), ˂ʝ ʦʩʪʚʘʨʠʪʠ ʧʦʚʝ˂ʘˁʝ ʧʨʠʥʦʩʘ ʫ 

ʧʝʨʠʦʜʫ ʘʧʨʝʩʠʿʘʮʠʿʝ ʩʪʨʘʥʝ ʚʘʣʫʪʝ. ʊʦ ʟʥʘʯʠ ʜʘ ʿʝ ʧʨʝʜʫʟʝ˂ʝ ʠʟʣʦʞʝʥʦ ʜʝʚʠʟʥʦʤ 

ʨʠʟʠʢʫ, ʢʘʦ ʠ ʜʘ ʩʝ ˁʝʛʦʚʘ ʠʟʣʦʞʝʥʦʩʪ ʧʦʚʝ˂ʘʚʘ ʩʘ ʧʦʚʝ˂ʘˁʝʤ ʇʀʊ-ʘ. ɸʢʦ ʠʥʦʩʪʨʘʥʘ 

ʬʠʣʠʿʘʣʘ ʧʨʠʭʦʜʝ ʠ ʪʨʦʰʢʦʚʝ ʦʩʪʚʘʨʫʿʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ (ʚʘʣʫʪʠ ʣʦʢʘʣʥʦʛ ʪʨʞʠʰʪʘ), 

ˁʝʥʘ ʚʨʝʜʥʦʩʪ ˂ʝ ʧʦʨʘʩʪʠ ʥʘʢʦʥ ʘʧʨʝʩʠʿʘʮʠʿʝ ʩʪʨʘʥʝ ʚʘʣʫʪʝ, ʢʘʦ ʨʝʟʫʣʪʘʪ ʜʝʣʦʚʘˁʘ 

ʪʨʘʥʩʣʘʮʠʦʥʦʛ ʝʬʝʢʪʘ, ʢʦʿʠ ʩʝ ʨʝʘʣʠʟʫʿʝ ʪʦʢʦʤ ʢʦʥʩʦʣʠʜʘʮʠʿʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʝʰʪʘʿʘ 

(ʨʘʩʪʝ ʠ ʜʦʤʘ˂ʘ ʚʨʝʜʥʦʩʪ ʪʨʘʥʩʬʝʨʘ ʫ ʮʝʥʪʨʘʣʫ).   

ʂʘʢʦ ʙʠ ʝʤʧʠʨʠʿʩʢʠ ʠʩʧʠʪʘʦ ʫʪʠʮʘʿ ʇʀʊ-ʘ ʥʘ ʝʢʦʥʦʤʩʢʫ ʠʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ 

ʨʠʟʠʢʫ, ɱʦʨʠʦʥ ʿʝ ʨʘʟʚʠʦ ʧʨʚʠ ʤʦʜʝʣ ʟʘ ʦʮʝʥʫ ʫʪʠʮʘʿʘ ʨʝʣʝʚʘʥʪʥʠʭ ʯʠʥʠʣʘʮʘ ʥʘ 

ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ:
321

 

  Ὂ ό (2.61) 

ʛʜʝ ʿʝ   ʨʝʛʨʝʩʠʦʥʠ ʢʦʝʬʠʮʠʿʝʥʪ ʠʟ ʬʦʨʤʫʣʝ (2.44) ʠʣʠ (2.45), ʜʦʢ Ὂ ʧʨʝʜʩʪʘʚˀʘ ʦʜʥʦʩ 

ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʦʜ ʠʟʚʦʟʘ ʠ ʫʢʫʧʥʠʭ ʧʨʠʭʦʜʘ ʧʨʝʜʫʟʝ˂ʘ Ὦ. ɺʨʝʜʥʦʩʪ ʢʦʝʬʠʮʠʿʝʥʪʘ  ʩʝ 

ʤʦʞʝ ʨʘʟʣʠʢʦʚʘʪʠ ʦʜ ʥʫʣʝ, ʘʢʦ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʫʪʠʯʫ ʥʘ ʪʨʞʠʰʥʠ ʧʨʠʥʦʩ. 

ɱʦʨʠʦʥ ʫʧʦʟʦʨʘʚʘ ʥʘ ʤʦʛʫ˂ʝ ʧʨʦʙʣʝʤʝ ʩʘ ʦʚʘʢʚʠʤ ʜʚʦʩʪʝʧʝʥʠʤ ʧʨʠʩʪʫʧʦʤ ʧʨʦʮʝʥʠ 

ʫʪʠʮʘʿʘ ʨʝʣʝʚʘʥʪʥʠʭ ʯʠʥʠʣʘʮʘ ʥʘ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ, ʢʘʜʘ ʩʝ ʢʦʨʠʩʪʠ   ʠʟ ʬʦʨʤʫʣʝ 

(2.44). ɸʢʦ ʩʫ ʛʨʝʰʢʝ ʧʨʦʮʝˁʝʥʝ ʬʦʨʤʫʣʝ (2.44) ʢʦʨʝʣʠʩʘʥʝ ʠʟʤʝʹʫ ʧʨʝʜʫʟʝ˂ʘ, ʰʪʦ ʿʝ 

ʚʝʨʦʚʘʪʥʦ ʢʘʜʘ ʩʫ ʢʦʝʬʠʮʠʿʝʥʪʠ   ʟʘ ʩʚʘ ʧʨʝʜʫʟʝ˂ʘ ʧʨʦʮʝˁʝʥʠ ʪʦʢʦʤ ʠʩʪʦʛ ʧʝʨʠʦʜʘ, ʪʦ 

˂ʝ ʫʩʣʦʚʠʪʠ ʚʠʩʦʢʫ ʢʦʨʝʣʘʮʠʿʫ ʛʨʝʰʘʢʘ ʤʦʜʝʣʘ (2.61) ʠ ʥʘʨʫʰʠʪʠ ʦʩʥʦʚʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ 

                                                 
318

 Choi, Prasad (1998), op. cit. 
319

 ʌʠʥʘʥʩʠʿʩʢʠ ʠ ʦʧʝʨʘʪʠʚʥʠ ʭʝ˅ʠʥʛ ʩʫ ʯʝʩʪʦ ʥʘʚʦʹʝʥʝ ʜʝʪʝʨʤʠʥʘʥʪʝ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʘʣʠ  

ʥʝ˂ʝ ʙʠʪʠ ʧʨʝʜʤʝʪ ʘʥʘʣʠʟʝ ʫ ʦʚʦʤ, ʚʝ˂ ʫ ʥʘʨʝʜʥʠʤ  ʜʝʣʦʚʠʤʘ ʦʚʦʛ ʜʦʢʪʦʨʩʢʦʛ ʨʘʜʘ. 
320

 ɺʠʜʝʪʠ Jorion (1990), op. cit. 
321

 Ibid.  
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ʆʃʉ ʤʝʪʦʜʦʣʦʛʠʿʝ. ʂʘʦ ʨʝʰʝˁʝ ʟʘ ʦʚʘʿ ʧʨʦʙʣʝʤ, ɱʦʨʠʦʥ ʧʨʝʧʦʨʫʯʫʿʝ ʢʦʨʠʰ˂ʝˁʝ   ʠʟ 

ʬʦʨʤʫʣʝ (2.45), ʢʦʿʘ ʦʪʢʣʘˁʘ ʚʝ˂ʠ ʜʝʦ ʢʦʨʝʣʘʮʠʿʝ ʠʟʤʝʹʫ ʩʣʫʯʘʿʥʠʭ ʛʨʝʰʘʢʘ, ʩ ʦʙʟʠʨʦʤ 

ʥʘ ʪʦ ʜʘ ʫʚʘʞʘʚʘ ʫʪʠʮʘʿ ʪʨʞʠʰʥʠʭ ʧʨʦʤʝʥʘ ʥʘ ʛʨʝʰʢʝ ʠʟ ʤʦʜʝʣʘ (2.44).
322

 ɱʦʨʠʦʥ ʿʝ 

ʫʪʚʨʜʠʦ ʜʘ   ʨʘʩʪʝ ʩʘ ʨʘʩʪʦʤ Ὂ, ʧʨʠ ʯʝʤʫ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʧʨʠʭʦʜʝ ʦʩʪʚʘʨʫʿʫ ʩʘʤʦ ʫ 

ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ ʥʠʩʫ ʟʥʘʯʘʿʥʦ ʠʟʣʦʞʝʥʘ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ. ʋʪʠʮʘʿ ʇʀʊ-ʘ ʥʘ ʝʢʦʥʦʤʩʢʫ 

ʠʟʣʦʞʝʥʦʩʪ ʩʫ ʝʤʧʠʨʠʿʩʢʠ ʠʩʧʠʪʠʚʘʣʠ ʜʨʫʛʠ ʘʫʪʦʨʠ, ʢʦʿʠ ʩʫ ʙʝʟ ʠʟʫʟʝʪʢʘ ʜʦʰʣʠ ʜʦ 

ʠʩʪʦʛ ʟʘʢˀʫʯʢʘ ʢʘʦ ɱʦʨʠʦʥ.
323

  

ʋʪʠʮʘʿ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʥʘ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ ʧʨʠʚʨʝʜʥʝ ʛʨʘʥʝ ʿʝ ʦʜʨʝʹʝʥʘ ˁʝʥʠʤ 

ʧʨʝʪʝʞʥʠʤ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ, ʦʜ ʢʦʿʠʭ ʩʫ ʧʦʩʝʙʥʦ ʟʥʘʯʘʿʥʝ ʩʣʝʜʝ˂ʝ: ʘ) ʚʨʩʪʘ ʧʨʦʠʟʚʦʜʘ 

(ʤʝʹʫʥʘʨʦʜʥʦ ʨʘʟʤʝʥˀʠʚʠ ʠʣʠ ʥʝʨʘʟʤʝʥˀʠʚʠ) ʢʦʿʝ ʧʨʝʜʫʟʝ˂ʘ ʫ ʛʨʘʥʠ ʥʫʜʝ; ʙ) ʫʯʝʰ˂ʝ 

ʠʟʚʦʟʘ ʫ ʫʢʫʧʥʦʿ ʜʦʤʘ˂ʦʿ ʧʨʦʠʟʚʦʜˁʠ ʛʨʘʥʝ; ʚ) ʫʯʝʰ˂ʝ ʫʚʦʟʘ ʫ ʫʢʫʧʥʦʿ ʜʦʤʘ˂ʦʿ 

ʧʦʪʨʦʰˁʠ ʠʣʠ ʧʨʦʜʘʿʠ ʛʨʘʥʝ; ʛ) ʫʯʝʰ˂ʝ ʩʠʨʦʚʠʥʘ ʯʠʿʘ ʩʝ ʮʝʥʘ ʫʪʚʨʹʫʿʝ ʥʘ ʩʚʝʪʩʢʦʤ 

ʪʨʞʠʰʪʫ ʫ ʫʢʫʧʥʠʤ ʠʟʜʘʮʠʤʘ ʛʨʘʥʝ; ʜ) ʫʯʝʰ˂ʝ ʠʤʦʚʠʥʝ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ ʫ ʫʢʫʧʥʦʿ 

ʠʤʦʚʠʥʠ ʛʨʘʥʝ.
324

 ʎʝʥʝ ʥʝʨʘʟʤʝʥˀʠʚʠʭ ʩʫ, ʫ ʦʜʥʦʩʫ ʥʘ ʮʝʥʝ ʨʘʟʤʝʥˀʠʚʠʭ ʜʦʙʨʘ, ʤʘˁʝ 

ʦʩʝʪˀʠʚʝ ʥʘ ʫʚʦʟʥʫ ʢʦʥʢʫʨʝʥʮʠʿʫ (ʘʢʦ ʿʝ ʫʦʧʰʪʝ ʠʤʘ), ʧʘ ʿʝ ʤʦʛʫ˂ʝ ʛʦʪʦʚʦ ʧʦʪʧʫʥʦ 

ʧʨʝʣʠʚʘˁʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʥʘ ʮʝʥʝ. ʇʨʝʤʘ ʪʦʤʝ, ʧʨʦʤʝʥʘ ʨʝʣʘʪʠʚʥʠʭ ʮʝʥʘ 

ʥʘʢʦʥ ʘʧʨʝʩʠʿʘʮʠʿʝ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ (ʜʦʤʘ˂ʘ ʜʦʙʨʘ ʧʦʩʪʘʿʫ ʨʝʣʘʪʠʚʥʦ ʩʢʫʧˀʘ) ʫʩʣʦʚˀʘʚʘ 

ʩʝˀʝˁʝ ʨʝʩʫʨʩʘ ʠʟ ʧʨʦʠʟʚʦʜˁʝ ʤʝʹʫʥʘʨʦʜʥʦ ʨʘʟʤʝʥˀʠʚʠʭ ʫ ʧʨʦʠʟʚʦʜˁʫ ʥʝʨʘʟʤʝʥˀʠʚʠʭ 

ʜʦʙʘʨʘ, ʪʘʢʦ ʜʘ ˂ʝ ʚʨʝʜʥʦʩʪ ʢʘʧʠʪʘʣʘ ʫ ʛʨʘʥʘʤʘ ʢʦʿʝ ʧʨʦʠʟʚʦʜʝ ʥʝʨʘʟʤʝʥˀʠʚʘ ʜʦʙʨʘ ʫ 

ʢʨʘʪʢʦʤ ʨʦʢʫ ʧʦʨʘʩʪʠ.  

ʐʪʦ ʩʝ ʨʘʟʤʝʥˀʠʚʠʭ ʜʦʙʘʨʘ ʪʠʯʝ, ʪʨʝʙʘ ʨʘʟʣʠʢʦʚʘʪʠ ʪʨʠ ʪʠʧʘ ʧʨʠʚʨʝʜʥʠʭ ʛʨʘʥʘ: ʘ) 

ʠʟʚʦʟʥʦ ʦʨʠʿ ʝʥʪʠʩʘʥʝ ʛʨʘʥʝ, ʙ) ʫʚʦʟʥʦ ʦʨʠʿ ʝʥʪʠʩʘʥʝ ʛʨʘʥʝ (ʛʨʘʥʝ ʢʦʿʝ ʧʨʦʜʘʿʫ ʫʚʝʟʝʥʝ 

ʧʨʦʠʟʚʦʜʝ) ʠ ʚ) ʛʨʘʥʝ ʢʦʿʝ ʢʦʥʢʫʨʠʰʫ ʫʚʦʟʥʠʮʠʤʘ.
325

 ɸʢʦ ʩʫ ʩʚʠ ʨʝʩʫʨʩʠ ʜʦʩʪʫʧʥʠ ʥʘ 

ʜʦʤʘ˂ʝʤ ʪʨʞʠʰʪʫ ʥʘʙʘʚʢʝ, ʢʦʿʝ ʥʠʿʝ ʧʦʜ ʫʪʠʮʘʿʝʤ ʤʝʹʫʥʘʨʦʜʥʦʛ ʪʨʞʠʰʪʘ, ʘ ʚʨʝʜʥʦʩʪ 

ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ ʧʦʨʘʩʪʝ, ʢʦʨʠʩʪʠ ˂ʝ ʠʤʘʪʠ ʫʚʦʟʥʦ ʦʨʠʿʝʥʪʠʩʘʥʝ, ʘ ʰʪʝʪʝ ʠʟʚʦʟʥʦ 

ʦʨʠʿʝʥʪʠʩʘʥʝ ʠ ʛʨʘʥʝ ʢʦʿʝ ʢʦʥʢʫʨʠʰʫ ʫʚʦʟʥʠʮʠʤʘ. ɸʢʦ ʩʫ ʮʝʥʝ ʠʥʧʫʪʘ ʧʦʜ ʫʪʠʮʘʿʝʤ 

ʢʨʝʪʘˁʘ ʥʘ ʤʝʹʫʥʘʨʦʜʥʦʤ ʪʨʞʠʰʪʫ (ʜʦʤʘ˂ʝ ʪʨʞʠʰʪʝ ʩʥʘʙʜʝʚʘˁʘ ʥʠʿʝ ʠʟʦʣʦʚʘʥʦ), 

ʘʧʨʝʩʠʿʘʮʠʿʘ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ ˂ʝ ʫʩʣʦʚʠʪʠ ʧʘʜ ʮʝʥʘ ʠʥʧʫʪʘ ʠ ʧʦʚʝ˂ʘˁʝ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ 

ʧʨʝʜʫʟʝ˂ʘ. ʋʪʠʮʘʿ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʥʘ ʚʨʝʜʥʦʩʪ ʛʨʘʥʝ ˂ʝ ʙʠʪʠ ʚʝ˂ʠ, ʘʢʦ ʿʝ 

ʩʠʨʦʚʠʥʘ ʭʦʤʦʛʝʥʘ ʠ ʠʤʘ ʿʝʜʠʥʩʪʚʝʥʫ ʩʚʝʪʩʢʫ ʮʝʥʫ (ʥʧʨ. ʥʘʬʪʘ), ʪʘʢʦ ʜʘ ʿʝ ʧʨʝʣʠʚʘˁʝ 

ʩʤʘˁʝˁʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʥʘ ʩʤʘˁʝˁʝ ʫʚʦʟʥʠʭ ʮʝʥʘ ʧʦʪʧʫʥʦ. ʇʨʠʚʨʝʜʥʝ ʛʨʘʥʝ ʩʘ 

ʚʝʣʠʢʠʤ ʩʪʨʘʥʠʤ ʫʣʘʛʘˁʠʤʘ, ʠʤʘʿʫ ʚʝʣʠʢʫ ʚʨʝʜʥʦʩʪ ʪʝʢʫ˂ʠʭ ʠ ʙʫʜʫ˂ʠʭ ʥʝʪʦ ʥʦʚʯʘʥʠʭ 

ʪʦʢʦʚʘ ʠʟʨʘʞʝʥʠʭ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʪʘʢʦ ʜʘ ʙʠ ʜʝʧʨʝʩʠʿʘʮʠʿʘ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ ʪʨʝʙʘʣʦ ʜʘ 

ʫʪʠʯʝ ʥʘ ʧʦʚʝ˂ʘˁʝ ˁʠʭʦʚʝ ʚʨʝʜʥʦʩʪʠ.  
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 ɺʠʜʝʪʠ Ibid. 
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 Choi, Prasad (1998), op. cit.; Pantzalis, C., Simkins, B.J., Laux, P.A. (2001), "Operational Hedges and the Foreign 
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ʂʘʢʦ ʙʠ ʝʤʧʠʨʠʿʩʢʠ ʠʩʧʠʪʘʣʠ ʫʪʠʮʘʿ ʨʘʟʣʠʯʠʪʠʭ ʦʩʦʙʠʥʘ ʧʨʠʚʨʝʜʥʝ ʛʨʘʥʝ ʥʘ ˁʝʥʫ 

ʠʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ɹʦʜʥʘʨ ʠ ɷʝʥʪʨʠ ʩʫ ʘʥʘʣʠʟʠʨʘʣʠ ʩʣʝʜʝ˂ʠ ʤʦʜʝʣ: 

  ὅ  (2.62) 

ʛʜʝ ʿʝ ὅ  ʩʢʫʧ ʦʜ Ὧ ʦʩʦʙʠʥʘ ʧʨʠʚʨʝʜʥʝ ʛʨʘʥʝ Ὦ, ʜʦʢ ʿʝ   ʧʨʦʮʝˁʝʥ ʧʨʠʤʝʥʦʤ ʬʦʨʤʫʣʝ 

(2.45), ʩ ʪʠʤ ʰʪʦ ʩʫ ʘʫʪʦʨʠ ʢʦʨʠʩʪʠʣʠ ʚʠʰʘʢ ʧʨʠʥʦʩʘ ʧʨʝʜʫʟʝ˂ʘ (Ὡὶ) ʠ ʪʨʞʠʰʥʦʛ 

ʧʨʠʥʦʩʘ (Ὡὶ) ʫ ʦʜʥʦʩʫ ʥʘ ʩʪʦʧʫ ʧʨʠʥʦʩʘ ʙʝʟ ʨʠʟʠʢʘ, ʫʤʝʩʪʦ ὶ ʠ ὶ . ɿʘʤʝʥʦʤ ʬʦʨʤʫʣʝ 

(2.62) ʫ ʬʦʨʤʫʣʫ (2.45), ʜʦʰʣʠ ʩʫ ʜʦ ʩʣʝʜʝ˂ʝʛ ʤʦʜʝʣʘ ʟʘ ʧʨʦʮʝʥʫ ʠʟʣʦʞʝʥʦʩʪʠ: 

Ὡὶ   Ὡὶ ί  ὅ ί ‐ (2.63) 

ɸʫʪʦʨʠ ʤʦʜʝʣʘ ʩʫ ʧʦʪʚʨʜʠʣʠ ʩʚʝ ʪʝʦʨʠʿʩʢʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʦ ʫʪʠʮʘʿʫ ʦʩʦʙʠʥʘ ʛʨʘʥʝ ʥʘ 

ʝʢʦʥʦʤʩʢʫ ʠʟʣʦʞʝʥʦʩʪ, ʪʿ. ʦʪʢʨʠʣʠ ʩʫ ʜʘ ʜʝʧʨʝʩʠʿʘʮʠʿʘ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ ʫʪʠʯʝ ʧʦʚʦˀʥʦ ʥʘ 

ʠʟʚʦʟʥʦ ʦʨʠʿʝʥʪʠʩʘʥʝ ʛʨʘʥʝ ʠ ʛʨʘʥʝ ʩʘ ʚʝ˂ʠʤ ʫʯʝʰ˂ʝʤ ʠʥʦʩʪʨʘʥʝ ʠʤʦʚʠʥʝ ʫ ʫʢʫʧʥʦʿ 

ʠʤʦʚʠʥʠ, ʘ ʘʧʨʝʩʠʿʘʮʠʿʘ ʥʘ ʛʨʘʥʝ ʢʦʿʝ ʥʫʜʝ ʥʝʨʝʟʤʝʥˀʠʚʘ ʜʦʙʨʘ ʠ ʫʩʣʫʛʝ, ʫʚʦʟʥʦ 

ʦʨʠʿʝʥʪʠʩʘʥʝ ʛʨʘʥʝ ʠ ʛʨʘʥʝ ʢʦʿʝ ʠʤʘʿʫ ʚʝ˂ʝ ʠʟʜʘʪʢʝ ʟʘ ʥʘʙʘʚʢʫ ʩʠʨʦʚʠʥʘ ʩʘ ʩʚʝʪʩʢʠʤ 

ʮʝʥʘʤʘ. ɸʥʘʣʠʟʠʨʘʿʫ˂ʠ ʫʪʠʮʘʿ ʧʨʠʚʨʝʜʥʝ ʛʨʘʥʝ, ɹʘʨʪʨʘʤ ʿʝ ʜʦʰʘʦ ʜʦ ʟʘʢˀʫʯʢʘ ʜʘ ʩʫ 

ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʥʘʨʦʯʠʪʦ ʠʟʣʦʞʝʥʘ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʧʨʠʧʘʜʘʿʫ ʛʨʘʥʘʤʘ ʧʦˀʦʧʨʠʚʨʝʜʝ ʠ 

ʰʫʤʘʨʩʪʚʘ, ʭʝʤʠʿʩʢʝ ʠ ʤʝʪʘʣʩʢʝ ʠʥʜʫʩʪʨʠʿʝ, ʤʘʰʠʥʦʛʨʘʜˁʝ, ʛʨʘʹʝʚʠʥʘʨʩʪʚʘ, ʪʨʘʥʩʧʦʨʪʘ 

ʠ ʤʘʣʦʧʨʦʜʘʿʝ.
326

 ʀʧʘʢ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʩʣʠʯʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʫ ʿʝʜʥʦʿ ʧʨʠʚʨʝʜʥʦʿ ʛʨʘʥʠ, 

ʚʝʨʦʚʘʪʥʦ ʿʝ ʜʘ ˂ʝ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʨʘʟʣʠʯʠʪʦ ʫʪʠʮʘʪʠ ʥʘ ʩʚʘʢʦ ʦʜ ˁʠʭ, ʩ 

ʦʙʟʠʨʦʤ ʥʘ ʩʧʝʮʠʬʠʯʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠ ʧʦʩʣʦʚʥʝ ʩʪʨʘʪʝʛʠʿʝ ʢʦʿʝ ʩʣʝʜʝ. ɿʘʪʦ ʿʝ ʫ 

ʫʦʙʠʯʘʿʝʥʦ ʜʘ ʩʝ ʫʪʠʮʘʿ ʤʦʛʫ˂ʠʭ ʜʝʪʝʨʤʠʥʘʥʪʠ ʠʟʣʦʞʝʥʦʩʪʠ ʠʩʧʠʪʫʿʝ ʥʘ ʥʠʚʦʫ 

ʧʨʝʜʫʟʝ˂ʘ, ʯʠʤʝ ʩʝ ʠʟʙʝʛʘʚʘ ʤʦʛʫ˂ʝ ʤʝʹʫʩʦʙʥʦ ʧʦʪʠʨʘˁʝ ʧʦʟʠʪʠʚʥʠʭ ʠ ʥʝʛʘʪʠʚʥʠʭ 

ʠʟʣʦʞʝʥʦʩʪʠ ʨʘʟʣʠʯʠʪʠʭ ʧʨʝʜʫʟʝ˂ʘ.
327

  

ʉʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ ʠ ʣʠʢʚʠʜʥʦʩʪʠ ʩʝ ʦʙʠʯʥʦ ʘʥʘʣʠʟʠʨʘʿʫ ʢʘʦ ʜʝʪʝʨʤʠʥʘʥʪʝ, ʢʦʿʝ 

ʦʪʢʨʠʚʘʿʫ ʦʯʝʢʠʚʘʥʠ ʦʜʥʦʩ ʧʨʝʜʫʟʝ˂ʘ ʧʨʝʤʘ ʫʧʨʘʚˀʘˁʫ ʨʠʟʠʢʦʤ. ʇʦʣʘʟʠ ʩʝ ʦʜ ʩʪʘʚʘ ʜʘ 

˂ʝ ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʚʠʰʠʤ ʩʪʝʧʝʥʦʤ ʟʘʜʫʞʝʥʦʩʪʠ ʥʘʩʪʦʿʘʪʠ ʜʘ ʩʤʘˁʝ ʫʪʠʮʘʿ ʜʝʚʠʟʥʦʛ 

ʨʠʟʠʢʘ, ʢʘʢʦ ʙʠ ʩʤʘˁʠʣʘ ʧʨʦʤʝʥˀʠʚʦʩʪ ʩʚʦʿʝ ʚʨʝʜʥʦʩʪʠ.
328

 ʇʨʝʜʫʟʝ˂ʝ, ʪʘʢʦ, ʩʤʘˁʫʿʝ 

ʚʝʨʦʚʘʪʥʦ˂ʫ ʥʘʩʪʫʧʘˁʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʝʰʢʦ˂ʘ ʠ ʫʙʣʘʞʘʚʘ ʢʦʥʬʣʠʢʪ ʠʟʤʝʹʫ ʘʢʮʠʦʥʘʨʘ ʠ 

ʢʨʝʜʠʪʦʨʘ, ʯʠʤʝ ʫʪʠʯʝ ʥʘ ʩʤʘˁʝˁʝ ʮʝʥʝ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ. ʃʠʢʚʠʜʥʠʿʘ ʧʨʝʜʫʟʝ˂ʘ, 

ʢʦʿʘ ʠʩʧʣʘ˂ʫʿʫ ʤʘˁʝ ʛʦʪʦʚʠʥʩʢʠʭ ʜʠʚʠʜʝʥʜʠ, ʪʨʝʙʘʣʦ ʙʠ ʜʘ ʠʤʘʿʫ ʚʠʰʝ ʧʦʪʝʥʮʠʿʘʣʘ ʜʘ 

ʦʜʛʦʚʦʨʝ ʥʘ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʣʠʢʚʠʜʥʠʤ ʩʨʝʜʩʪʚʠʤʘ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ (ʥʧʨ. 

ʨʘʥʠʿʘ ʦʪʧʣʘʪʘ ʦʙʘʚʝʟʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʫʛʦʚʘʨʘˁʝ ʚʘʣʫʪʥʠʭ ʜʝʨʠʚʘʪʘ).
329

 ɺʠʰʠ ʩʪʝʧʝʥ 
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ʣʠʢʚʠʜʥʦʩʪʠ ʫʢʘʟʫʿʝ ʠ ʥʘ ʚʠʰʠ ʩʪʝʧʝʥ ʘʚʝʨʟʠʿʝ ʧʨʝʜʫʟʝ˂ʘ ʧʨʝʤʘ ʨʠʟʠʢʫ, ʦʜʥʦʩʥʦ, ʥʘ 

ʩʢʣʦʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʧʨʝʜʫʟʠʤʘˁʫ ʘʢʪʠʚʥʦʩʪʠ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ. ɼʘʢʣʝ, ʫ ʪʝʦʨʠʿʠ ʩʝ 

ʦʙʠʯʥʦ ʧʨʝʪʧʦʩʪʘʚˀʘ ʜʘ ʙʠ ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʚʠʰʠʤ ʩʪʝʧʝʥʦʤ ʟʘʜʫʞʝʥʦʩʪʠ ʠ ʣʠʢʚʠʜʥʦʩʪʠ 

ʪʨʝʙʘʣʦ ʜʘ ʙʫʜʫ ʤʘˁʝ ʠʟʣʦʞʝʥʘ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ. ʐʪʦ ʩʝ ʚʝʣʠʯʠʥʝ ʧʨʝʜʫʟʝ˂ʘ ʪʠʯʝ, 

ʪʝʦʨʠʿʩʢʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʿʝ ʪʝʞʝ ʫʪʚʨʜʠʪʠ, ʿʝʨ ʩʫ ʚʝʣʠʢʘ ʧʨʝʜʫʟʝ˂ʘ ʚʠʰʝ ʦʨʠʿʝʥʪʠʩʘʥʘ ʢʘ 

ʠʥʦʩʪʨʘʥʠʤ ʪʨʞʠʰʪʠʤʘ, ʰʪʦ ʠʭ ʯʠʥʠ ʠʟʣʦʞʝʥʠʤ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ʘʣʠ ʠʤʘʿʫ ʚʠʰʝ 

ʧʦʪʝʥʮʠʿʘʣʘ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ, ʪʘʢʦ ʜʘ ʤʦʛʫ ʩʤʘˁʠʪʠ ʩʚʦʿʫ ʠʟʣʦʞʝʥʦʩʪ.  

ɽʤʧʠʨʠʿʩʢʘ ʠʩʪʨʘʞʠʚʘˁʘ ʩʝ ʟʥʘʯʘʿʥʦ ʨʘʟʣʠʢʫʿʫ ʫ ʧʦʛʣʝʜʫ ʨʝʟʫʣʪʘʪʘ ʘʥʘʣʠʟʝ ʫʪʠʮʘʿʘ 

ʩʪʝʧʝʥʘ ʣʠʢʚʠʜʥʦʩʪʠ, ʩʪʝʧʝʥʘ ʟʘʜʫʞʝʥʦʩʪʠ ʠ ʚʝʣʠʯʠʥʝ ʧʨʝʜʫʟʝ˂ʘ. ʅʘ ʫʟʦʨʢʫ ʿʘʧʘʥʩʢʠʭ 

ʧʨʝʜʫʟʝ˂ʘ, ʏʘʫ ʠ ʏʝʥ ʩʫ ʦʪʢʨʠʣʠ ʧʦʟʠʪʠʚʥʫ ʚʝʟʫ ʩʪʝʧʝʥʘ ʟʘʜʫʞʝʥʦʩʪʠ ʠ ʝʢʦʥʦʤʩʢʝ 

ʠʟʣʦʞʝʥʦʩʪʠ.
330

 ʆʥʠ ʩʫ ʦʚʘʿ ʥʘʣʘʟ ʦʙʿʘʩʥʠʣʠ ʩʧʝʮʠʬʠʯʥʦʩʪʠʤʘ ʿʘʧʘʥʩʢʦʛ ʧʨʠʚʨʝʜʥʦʛ 

ʩʠʩʪʝʤʘ, ʢʦʿʠ ʢʘʨʘʢʪʝʨʠʰʫ ʫʢˀʫʯʝʥʦʩʪ ʙʘʥʘʢʘ ʫ ʥʝʧʦʩʨʝʜʥʦ ʚʣʘʩʥʠʰʪʚʦ ʠ ʫʧʨʘʚˀʘˁʝ 

ʥʝʬʠʥʘʥʩʠʿʩʢʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ ʠ ʚʠʩʦʢ ʩʪʝʧʝʥ ʟʘʚʠʩʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʦʜ ʬʠʥʘʥʩʠʨʘˁʘ 

ʙʘʥʢʘʨʩʢʠʤ ʢʨʝʜʠʪʠʤʘ (ʪʨʞʠʰʪʝ ʢʘʧʠʪʘʣʘ ʿʝ ʨʝʣʘʪʠʚʥʦ ʩʣʘʙʦ ʨʘʟʚʠʿʝʥʦ, ʧʘ ʩʝ ʧʨʝʜʫʟʝ˂ʘ 

ʤʘˁʝ ʦʩʣʘˁʘʿʫ ʥʘ ʢʘʧʠʪʘʣ ʦʜ ʝʤʠʩʠʿʝ ʘʢʮʠʿʘ). ʉ ʪʠʤ ʫ ʚʝʟʠ ʿʝ ʢʦʥʬʣʠʢʪ ʠʟʤʝʹʫ 

ʘʢʮʠʦʥʘʨʘ ʠ ʢʨʝʜʠʪʦʨʘ ʫʙʣʘʞʝʥ, ʧʘ ʧʨʝʜʫʟʝ˂ʘ ʤʘˁʝ ʪʨʝʙʘ ʜʘ ʫʣʘʞʫ ʫ ʩʤʘˁʝˁʝ ʜʝʚʠʟʥʦʛ 

ʨʠʟʠʢʘ ʠʣʠ ʤʦʛʫ ʙʠʪʠ ʩʢʣʦʥʘ ʧʨʝʜʫʟʠʤʘˁʫ ʨʠʟʠʢʘ ʩʘ ʮʠˀʝʤ ʧʦʚʝ˂ʘˁʘ ʘʢʮʠʦʥʘʨʩʢʠʭ 

ʧʨʠʥʦʩʘ (ʢʦʿʠ ʧʨʠʧʘʜʘʿʫ ʠ ʢʨʝʜʠʪʦʨʠʤʘ-ʚʣʘʩʥʠʮʠʤʘ). ʏʘʫ ʠ ʏʝʥ ʩʫ ʧʦʪʚʨʜʠʣʠ 

ʧʨʝʪʧʦʩʪʘʚʢʫ ʜʘ ʩʝ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʩʤʘˁʫʿʝ ʩʘ ʧʦʚʝ˂ʘˁʝʤ ʩʪʝʧʝʥʘ ˁʝʛʦʚʝ 

ʣʠʢʚʠʜʥʦʩʪʠ. ʍʝ ʠ ʅʛ ʩʫ ʥʘ ʫʟʦʨʢʫ ʿʘʧʘʥʩʢʠʭ ʧʨʝʜʫʟʝ˂ʘ, ʤʝʹʫʪʠʤ, ʦʪʢʨʠʣʠ ʜʘ ʩʫ 

ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʤʘˁʝ ʠʟʣʦʞʝʥʘ ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʚʠʩʦʢʠʤ ʩʪʝʧʝʥʦʤ ʟʘʜʫʞʝʥʦʩʪʠ ʠ ʥʠʩʢʦʤ 

ʣʠʢʚʠʜʥʦʰ˂ʫ, ʰʪʦ ʩʫ ʦʙʿʘʩʥʠʣʠ ʪʝʞˁʦʤ ʪʘʢʚʠʭ ʧʨʝʜʫʟʝ˂ʘ ʜʘ ʭʝ˅ʠʥʛʦʤ ʩʤʘˁʝ ʨʠʟʠʢ 

ʥʘʩʪʫʧʘˁʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʝʰʢʦ˂ʘ.
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ʏʘʫ ʠ ʏʝʥ ʩʫ ʜʦʰʣʠ ʜʦ ʟʘʢˀʫʯʢʘ ʜʘ ʩʫ ʤʘˁʘ ʧʨʝʜʫʟʝ˂ʘ ʚʠʰʝ ʠʟʣʦʞʝʥʘ ʜʝʚʠʟʥʦʤ 

ʨʠʟʠʢʫ ʫ ʢʨʘʪʢʦʤ, ʘ ʚʝʣʠʢʘ ʫ ʜʫʛʦʤ ʨʦʢʫ. ʄʘʣʘ ʧʨʝʜʫʟʝ˂ʘ ʩʫ ʦʩʝʪˀʠʚʠʿʘ ʥʘ ʢʨʘʪʢʦʨʦʯʥʝ 

ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʢʦʿʝ ʤʦʛʫ ʫʩʣʦʚʠʪʠ ʥʘʩʪʫʧʘˁʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʝʰʢʦ˂ʘ, ʪʘʢʦ 

ʜʘ ʦʥʘ ʚʠʰʝ ʫʣʘʞʫ ʫ ʩʤʘˁʝˁʝ ʪʨʘʥʩʘʢʮʠʦʥʝ ʠʟʣʦʞʝʥʦʩʪʠ. ɺʝʣʠʢʘ ʧʨʝʜʫʟʝ˂ʘ ʠʤʘʿʫ ʚʠʰʝ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʤʦʛʫ˂ʥʦʩʪʠ ʟʘ ʫʧʨʘʚˀʘˁʝ ʧʦʩʣʦʚʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ, ʧʘ 

ʥʠʿʝ ʥʝʦʙʠʯʥʦ ʰʪʦ ʿʝ ʩʪʝʧʝʥ ˁʠʭʦʚʝ ʜʫʛʦʨʦʯʥʝ ʠʣʠ ʧʦʩʣʦʚʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʨʝʣʘʪʠʚʥʦ 

ʥʠʟʘʢ. ʍʝ ʠ ʅʛ ʩʫ, ʤʝʹʫʪʠʤ, ʦʪʢʨʠʣʠ ʜʘ ʩʫ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʚʠʞʝ ʠʟʣʦʞʝʥʘ ʚʝʣʠʢʘ 

ʧʨʝʜʫʟʝ˂ʘ, ʙʫʜʫ˂ʠ ʜʘ ʩʫ ʚʠʰʝ ʦʨʠʿʝʥʪʠʩʘʥʘ ʢʘ ʤʝʹʫʥʘʨʦʜʥʠʤ ʪʨʞʠʰʪʠʤʘ.
332

 ʏʘʫ ʠ ʏʝʥ 

ʩʫ ʠʩʧʠʪʠʚʘʣʠ ʠ ʫʪʠʮʘʿ ʦʩʦʙʠʥʘ ʛʨʘʥʝ ʜʝʣʘʪʥʦʩʪʠ ʫ ʢʦʿʦʿ ʧʨʝʜʫʟʝ˂ʝ ʧʦʩʣʫʿʝ ʥʘ 

ʝʢʦʥʦʤʩʢʫ ʠʟʣʦʞʝʥʦʩʪ. ɱʘʧʘʥʩʢʘ ʧʨʝʜʫʟʝ˂ʘ ʫ ʠʟʚʦʟʥʦ ʦʨʠʿʝʥʪʠʩʘʥʠʤ ʠ ʛʨʘʥʘʤʘ 

ʧʨʦʠʟʚʦʜˁʝ ʨʘʟʤʝʥˀʠʚʠʭ ʜʦʙʘʨʘ ʩʫ ʤʘˁʝ, ʘ ʧʨʝʜʫʟʝ˂ʘ ʫ ʫʚʦʟʥʦ ʦʨʠʿʝʥʪʠʩʘʥʠʤ ʠ 

ʛʨʘʥʘʤʘ ʧʨʦʠʟʚʦʜˁʝ ʥʝʨʘʟʤʝʥˀʠʚʠʭ ʜʦʙʘʨʘ ʩʫ ʚʠʰʝ ʠʟʣʦʞʝʥʘ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ. ʉʣʘʙʫ 

ʠʟʣʦʞʝʥʦʩʪ ʠʟʚʦʟʥʠʭ ʧʨʝʜʫʟʝ˂ʘ, ʘʫʪʦʨʠ ʦʙʿʘʰˁʘʚʘʿʫ ʯʠˁʝʥʠʮʦʤ ʜʘ ʩʫ ʿʘʧʘʥʩʢʘ 
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ʧʨʝʜʫʟʝ˂ʘ ʟʘʚʠʩʥʘ ʦʜ ʫʚʦʟʘ ʩʠʨʦʚʠʥʘ, ʧʘ ʧʦʟʠʪʠʚʥʝ ʝʬʝʢʪʝ (ʧʦʚʝ˂ʘˁʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ 

ʠʟʚʦʟʘ) ʜʝʧʨʝʩʠʿʘʮʠʿʝ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ, ʧʦʪʠʨʫ ʥʝʛʘʪʠʚʥʠ ʝʬʝʢʪʠ (ʚʠʰʝ ʮʝʥʝ ʫʚʦʟʥʠʭ 

ʩʠʨʦʚʠʥʘ). ʅʘʣʘʟʠ ʩʪʫʜʠʿʘ ʥʘ ʫʟʦʨʮʠʤʘ ʿʘʧʘʥʩʢʠʭ ʧʨʝʜʫʟʝ˂ʘ ʤʦʛʫ ʜʘ ʙʫʜʫ ʟʥʘʯʘʿʥʠ ʟʘ 

ʘʥʘʣʠʟʫ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʦʪʚʦʨʝʥʠʤ ʠ ʫʚʦʟʥʦ ʟʘʚʠʩʥʠʤ ʧʨʠʚʨʝʜʘʤʘ, ʩʘ ʧʨʝʜʫʟʝ˂ʠʤʘ 

ʥʝʛʘʪʠʚʥʦ ʠʟʣʦʞʝʥʠʤ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ʢʘʦ ʰʪʦ ʿʝ ʉʨʙʠʿʘ.   

4.2. ɼʝʪʝʨʤʠʥʘʥʪʝ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʫ ʉʨʙʠʿʠ 

ʈʝʟʫʣʪʘʪʠ ʝʤʧʠʨʠʿʩʢʦʛ ʠʩʪʨʘʞʠʚʘˁʘ ʧʨʝʜʩʪʘʚˀʝʥʦʛ ʫ ʧʨʝʪʭʦʜʥʦʤ ʧʦʛʣʘʚˀʫ ʫʢʘʟʫʿʫ ʥʘ 

ʪʦ ʜʘ ʿʝ ʫʯʝʰ˂ʝ ʠʟʣʦʞʝʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʫ ʉʨʙʠʿʠ ʨʝʣʘʪʠʚʥʦ ʚʠʩʦʢʦ ʫ ʦʜʥʦʩʫ ʥʘ ʜʨʫʛʝ 

ʟʝʤˀʝ ʠ ʜʘ ʟʘ ʥʝʢʝ ʤʦʜʝʣʝ ʧʨʦʮʝʥʝ ʜʦʩʪʠʞʝ 61,1% (ʫ ʤʦʜʝʣʫ ʩʘ ʚʨʝʤʝʥʩʢʠ ʧʦʤʘʢʦʤ ʿʝ 

ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʠʟʣʦʞʝʥʦ 11 ʦʜ 18 ʧʨʝʜʫʟʝ˂ʘ). ʀʧʘʢ, ʟʘ ʩʝʜʘʤ ʧʨʝʜʫʟʝ˂ʘ, ʥʠʿʝʜʘʥ 

ʨʝʛʨʝʩʠʦʥʠ ʤʦʜʝʣ ʥʠʿʝ ʦʪʢʨʠʦ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʫ ʠʟʣʦʞʝʥʦʩʪ, ʧʘ ʜʝʪʘˀʥʠʿʘ ʘʥʘʣʠʟʘ 

ʤʦʞʝ ʦʪʢʨʠʪʠ ʨʘʟʣʦʛʝ ʟʙʦʛ ʢʦʿʠʭ ʩʫ ʥʝʢʘ ʧʨʝʜʫʟʝ˂ʘ ʚʠʰʝ, ʘ ʥʝʢʘ ʤʘˁʝ ʠʟʣʦʞʝʥʘ 

ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ. ʇʦʣʘʟʝ˂ʠ ʦʜ ʪʝʦʨʠʿʩʢʠʭ ʧʨʝʪʧʦʩʪʘʚʢʠ ʠ ʨʝʟʫʣʪʘʪʘ ʧʨʝʪʭʦʜʥʠʭ 

ʝʤʧʠʨʠʿʩʢʠʭ ʠʩʪʨʘʞʠʚʘˁʘ, ʧʨʝʜʤʝʪ ʘʥʘʣʠʟʝ ˂ʝ ʙʠʪʠ ʩʣʝʜʝ˂ʝ ʧʦʪʝʥʮʠʿʘʣʥʝ ʜʝʪʝʨʤʠʥʘʥʪʝ 

ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʫ ʉʨʙʠʿʠ: ʘ) ʫʯʝʰ˂ʝ ʧʨʠʭʦʜʘ ʦʩʪʚʘʨʝʥʠʭ ʥʘ ʠʥʦʩʪʨʘʥʠʤ 

ʪʨʞʠʰʪʠʤʘ ʫ ʫʢʫʧʥʠʤ ʧʨʠʭʦʜʠʤʘ (ʇʀʊ), ʙ) ʩʪʝʧʝʥ ʣʠʢʚʠʜʥʦʩʪʠ, ʚ) ʩʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ 

ʠ ʛ) ʚʝʣʠʯʠʥʘ ʧʨʝʜʫʟʝ˂ʘ. ʀʩʪʨʘʞʠʚʘˁʝ ˂ʝ ʙʠʪʠ ʩʧʨʦʚʝʜʝʥʦ ʥʘ ʫʟʦʨʢʫ ʠʟ ʧʨʝʪʭʦʜʥʦʛ 

ʧʦʛʣʘʚˀʘ, ʢʦʿʠ ʫʢˀʫʯʫʿʝ ʧʦʜʘʪʢʝ ʟʘ ʦʩʘʤʥʘʝʩʪ ʧʨʝʜʫʟʝ˂ʘ ʯʠʿʠʤ ʩʝ ʘʢʮʠʿʘʤʘ 

ʢʦʥʪʠʥʫʠʨʘʥʦ ʪʨʛʫʿʝ ʥʘ ɹʝʦʛʨʘʜʩʢʦʿ ʙʝʨʟʠ, ʫ ʧʝʨʠʦʜʫ ʦʜ ʿʘʥʫʘʨʘ 2007 - ʜʝʮʝʤʙʨʘ 2013. 

4.2.1. ʄʝʪʦʜʦʣʦʛʠʿʘ ʠʩʪʨʘʞʠʚʘˁʘ 

ɸʥʘʣʠʟʘ ʫʪʠʮʘʿʘ ʤʦʛʫ˂ʠʭ ʜʝʪʝʨʤʠʥʘʥʪʠ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʫ ʉʨʙʠʿʠ 

˂ʝ ʙʠʪʠ ʩʧʨʦʚʝʜʝʥʘ ʫ ʜʚʘ ʢʦʨʘʢʘ. ʋ ʧʨʚʦʤ ʢʦʨʘʢʫ ˂ʝ, ʧʨʠʤʝʥʦʤ ʦʨʪʦʛʦʥʘʣʠʟʦʚʘʥʦʛ 

ʤʦʜʝʣʘ (2.56), ʧʦʥʦʚʦ ʙʠʪʠ ʧʨʦʮʝˁʝʥʘ ʝʢʦʥʦʤʩʢʘ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʠʟ ʫʟʦʨʢʘ, ʦʚʦʛ 

ʧʫʪʘ, ʥʘ ʛʦʜʠʰˁʝʤ ʥʠʚʦʫ. ɽʢʦʥʦʤʩʢʘ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ Ὦ ʫ ʦʜʥʦʩʫ ʥʘ ʜʝʚʠʟʥʠ ʢʫʨʩ Ὥ 

( ) ʟʘ ʛʦʜʠʥʫ ὸ ˂ʝ ʙʠʪʠ ʧʨʦʮʝˁʝʥʘ ʢʦʨʠʰ˂ʝˁʝʤ ʤʝʩʝʯʥʠʭ ʧʦʜʘʪʘʢʘ ʦʜ ʧʦʯʝʪʢʘ ʛʦʜʠʥʝ 

ὸ ρ ʜʦ ʢʨʘʿʘ ʛʦʜʠʥʝ ὸ ρ, ʪʿ. ʟʘ ʧʝʨʠʦʜ ʦʜ 36 ʤʝʩʝʮʠ. ʊʘʢʦ ˂ʝ ʝʢʦʥʦʤʩʢʘ ʠʟʣʦʞʝʥʦʩʪ 

ʧʨʝʜʫʟʝ˂ʘ Ὥ ʟʘ 2008. ʙʠʪʠ ʧʨʦʮʝˁʝʥʘ ʢʦʨʠʰ˂ʝˁʝʤ ʤʝʩʝʯʥʠʭ ʧʦʜʘʪʘʢʘ ʦʜ ʿʘʥʫʘʨʘ 2007. - 

ʜʝʮʝʤʙʨʘ 2009. ʊʦ ʟʥʘʯʠ ʜʘ ˂ʝ ʝʢʦʥʦʤʩʢʘ ʠʟʣʦʞʝʥʦʩʪ ʩʚʘʢʦʛ ʧʨʝʜʫʟʝ˂ʘ ʙʠʪʠ ʧʨʦʮʝˁʝʥʘ 

ʟʘ ʧʝʪ ʛʦʜʠʥʘ ï 2008., 2009., 2010., 2011. ʠ 2012.
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 ʀʟʙʦʨ ʨʝʣʘʪʠʚʥʦ ʢʨʘʪʢʦʛ ʧʝʨʠʦʜʘ ʦʜ 

ʪʨʠ ʛʦʜʠʥʝ ʟʘ ʧʨʦʮʝʥʫ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʫʪʚʨʹʝʥʦʤ ʯʠˁʝʥʠʮʦʤ ʜʘ 

ʩʝ ʝʢʦʥʦʤʩʢʘ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʤʝˁʘ ʪʦʢʦʤ ʚʨʝʤʝʥʘ.
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 ʋ ʜʨʫʛʦʤ ʢʦʨʘʢʫ ˂ʝ, ʩʘ 

ʮʠˀʝʤ ʘʥʘʣʠʟʝ ʫʪʠʮʘʿʘ ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʜʝʪʝʨʤʠʥʘʥʪʠ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʙʠʪʠ 

ʧʨʦʮʝˁʝʥ ʩʣʝʜʝ˂ʠ ʨʝʛʨʝʩʠʦʥʠ ʤʦʜʝʣ: 
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 ʉʣʠʯʘʥ ʧʨʠʩʪʫʧ ʧʨʦʮʝʥʠ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʛʦʜʠʰˁʝʤ ʥʠʚʦʫ ʿʝ ʧʨʠʤʝˁʝʥ ʫ ʥʝʢʠʤ ʨʘʥʠʿʠʤ 

ʠʩʪʨʘʞʠʚʘˁʠʤʘ. ɺʠʜʝʪʠ Allayannis, G., Ihrig, J., Weston, J.P. (2001), "Exchange-Rate Hedging: Financial versus 

Operational Strategies", American Economic Review 91(2): 391-395; Carter, D.A., Pantzalis, C., Simkins, B.J. (2001), 

"Firmwide risk management of foreign exchange exposure by US multinational corporations", SSRN Working paper No. 

255891.  
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 Chow et al. (1997), op. cit.; Carter et al. (2001), op. cit. 
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  Ὅ Ὀ ὒ ὠ ό (2.64) 

ʛʜʝ ʿʝ   ʘʧʩʦʣʫʪʥʘ ʚʨʝʜʥʦʩʪ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʙʫʜʫ˂ʠ ʜʘ ʿʝ ʨʝʣʝʚʘʥʪʘʥ ʩʪʝʧʝʥ, ʘ 

ʥʝ ʧʨʝʜʟʥʘʢ ʠʟʣʦʞʝʥʦʩʪʠ. ʆʩʠʤ ʪʦʛʘ, ʘʥʘʣʠʟʦʤ ʫʪʠʮʘʿʘ ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʜʝʪʝʨʤʠʥʘʥʪʠ 

ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʧʦʟʠʪʠʚʥʦʤ ʠ ʥʝʛʘʪʠʚʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʤʦʞʝ ʥʝʧʦʚʦˀʥʦ 

ʫʪʠʮʘʪʠ ʥʘ ʨʘʩʧʦʜʝʣʫ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ ʤʦʜʝʣʘ.
335

 ʅʝʟʘʚʠʩʥʝ ʧʨʦʤʝʥˀʠʚʝ Ὅ, Ὀ, ὒ ʠ ὠ ʩʝ 

ʦʜʥʦʩʝ ʥʘ ʇʀʊ, ʩʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ, ʩʪʝʧʝʥ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʚʝʣʠʯʠʥʫ ʧʨʝʜʫʟʝ˂ʘ Ὦ. ʇʀʊ 

˂ʝ ʙʠʪʠ ʫʪʚʨʹʝʥ ʩʪʘʚˀʘˁʝʤ ʫ ʦʜʥʦʩ ʧʨʠʭʦʜʘ ʦʜ ʧʨʦʜʘʿʝ ʥʘ ʠʥʦʩʪʨʘʥʠʤ ʪʨʞʠʰʪʠʤʘ ʩʘ 

ʫʢʫʧʥʠʤ ʧʨʠʭʦʜʠʤʘ ʧʨʝʜʫʟʝ˂ʘ Ὦ ʪʦʢʦʤ ʛʦʜʠʥʝ ὸ. ʉʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ ʿʝ ʦʜʥʦʩ ʠʟʤʝʹʫ 

ʧʦʟʘʿʤˀʝʥʠʭ ʠ ʫʢʫʧʥʠʭ ʠʟʚʦʨʘ, ʘ ʩʪʝʧʝʥ ʣʠʢʚʠʜʥʦʩʪʠ ʦʜʥʦʩ ʠʟʤʝʹʫ ʣʠʢʚʠʜʥʝ ʠʤʦʚʠʥʝ 

(ʦʙʨʪʥʘ ʠʤʦʚʠʥʘ ʫʤʘˁʝʥʘ ʟʘ ʟʘʣʠʭʝ) ʠ ʢʨʘʪʢʦʨʦʯʥʠʭ ʦʙʘʚʝʟʘ ʧʨʝʜʫʟʝ˂ʘ Ὦ ʪʦʢʦʤ ʛʦʜʠʥʝ ὸ. 

ɺʝʣʠʯʠʥʘ ʧʨʝʜʫʟʝ˂ʘ ˂ʝ ʙʠʪʠ ʘʧʨʦʢʩʠʤʠʨʘʥʘ ʧʨʠʨʦʜʥʠʤ ʣʦʛʘʨʠʪʤʦʤ ʫʢʫʧʥʝ ʠʤʦʚʠʥʝ 

ʧʨʝʜʫʟʝ˂ʘ Ὦ ʪʦʢʦʤ ʛʦʜʠʥʝ ὸ.  

ʊʘʙʝʣʘ II -8  ʇʨʦʩʝʯʥʝ ʚʨʝʜʥʦʩʪʠ ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʜʝʪʝʨʤʠʥʘʥʪʠ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ 

 2008 2009 2010 2011 2012 

Ὅ 29,48 27,30 29,69 27,92 29,46 

Ὀ 43,52 43,74 44,41 42,22 42,72 

ὒ 1,35 1,60 1,58 1,57 1,38 

ὠ 15,55 15,62 15,66 15,70 15,82 

ʋʢʫʧʥʘ ʠʤʦʚʠʥʘ 7.602,09 8.089,39 8.208,10 8.472,38 9.880,89 

ʂʦʤʝʥʪʘʨ: ʇʦʢʘʟʘʪʝˀʠ ʫ ʪʘʙʝʣʠ ʩʫ ʧʨʦʮʝˁʝʥʠ ʥʘ ʦʩʥʦʚʫ ʧʦʜʘʪʘʢʘ ʠʟ ʨʝʜʦʚʥʠʭ ʠʣʠ 

ʢʦʥʩʦʣʠʜʦʚʘʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʝʰʪʘʿʘ, ʧʨʝʫʟʝʪʠʭ ʩʘ ʠʥʪʝʨʥʝʪ ʧʨʝʟʝʥʪʘʮʠʿʘ ʘʥʘʣʠʟʠʨʘʥʠʭ 

ʧʨʝʜʫʟʝ˂ʘ, ɸʛʝʥʮʠʿʝ ʟʘ ʧʨʠʚʨʝʜʥʝ ʨʝʛʠʩʪʨʝ (www.apr.gov.rs) ʠ ɹʝʦʛʨʘʜʩʢʝ ʙʝʨʟʝ (www.belex.rs).  

ʂʘʦ ʰʪʦ ʩʝ ʠʟ ʪʘʙʝʣʝ II-8 ʤʦʞʝ ʚʠʜʝʪʠ, Ὅ ʿʝ ʙʠʣʦ ʥʘʿʤʘˁʝ ʪʦʢʦʤ 2009. ʠ 2011., ʤʘʜʘ 

ʪʨʝʙʘ ʠʤʘʪʠ ʫ ʚʠʜʫ ʜʘ ʧʦʜʘʮʠ ʦ ʧʨʠʭʦʜʠʤʘ ʥʘ ʠʥʦʩʪʨʘʥʠʤ ʪʨʞʠʰʪʠʤʘ ʥʠʩʫ ʜʦʩʪʫʧʥʠ ʟʘ 

17 ʦʧʩʝʨʚʘʮʠʿʘ, ʥʘʿʚʠʰʝ ʪʦʢʦʤ 2006 (9 ʦʧʩʝʨʚʘʮʠʿʘ). ʋ ʧʨʦʩʝʢʫ, ʧʨʝʜʫʟʝ˂ʘ ʦʩʪʚʘʨʫʿʫ 

ʥʝʰʪʦ ʤʘˁʝ ʦʜ 30% ʩʚʦʿʠʭ ʧʨʠʭʦʜʘ ʥʘ ʠʥʦʩʪʨʘʥʠʤ ʪʨʞʠʰʪʠʤʘ. ʉʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ 

ʧʨʝʜʫʟʝ˂ʘ ʿʝ ʨʘʩʪʘʦ ʜʦ 2010., ʜʘ ʙʠ ʩʝ ʟʘʪʠʤ ʩʤʘˁʠʦ, ʰʪʦ ʩʝ ʤʦʞʝ ʜʦʚʝʩʪʠ ʫ ʚʝʟʫ ʩʘ 

ʢʨʠʟʦʤ ʢʦʿʘ ʿʝ ʥʘʩʪʫʧʠʣʘ 2008. ʇʨʝʪʝʞʥʦ ʫʯʝʰ˂ʝ ʫ ʦʙʘʚʝʟʘʤʘ ʠʤʘʿʫ ʢʨʘʪʢʦʨʦʯʥʝ ʦʙʘʚʝʟʝ 

(ʦʢʦ 78%), ʢʦʿʝ ʩʫ ʩʝ ʧʦʚʝ˂ʘʚʘʣʝ ʪʦʢʦʤ ʯʠʪʘʚʦʛ ʧʝʨʠʦʜʘ, ʜʦʢ ʩʫ ʩʝ ʜʫʛʦʨʦʯʥʝ ʦʙʘʚʝʟʝ 

ʩʤʘˁʠʚʘʣʝ. ʇʦʚʝ˂ʘˁʝ ʫʯʝʰ˂ʘ ʢʨʘʪʢʦʨʦʯʥʠʭ ʦʙʘʚʝʟʘ ʤʦʞʝ ʜʘ ʫʢʘʞʝ ʥʘ ʧʦʚʝ˂ʘˁʝ ʦʙʠʤʘ 

ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ, ʘʣʠ ʠ ʥʘ ʧʨʦʙʣʝʤʝ ʩʘ ʣʠʢʚʠʜʥʦʰ˂ʫ. ʉ ʪʠʤ ʫ ʚʝʟʠ ʩʝ ʤʦʞʝ ʫʦʯʠʪʠ 

ʪʨʝʥʜ ʧʦʩʪʝʧʝʥʦʛ ʩʤʘˁʝˁʘ ʣʠʢʚʠʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʧʦʯʝʚʰʠ ʦʜ 2009., ʤʘʜʘ ʦʥʘ ʥʠʿʝʜʥʝ 

ʛʦʜʠʥʝ ʥʠʿʝ ʜʨʘʤʘʪʠʯʥʦ ʥʠʩʢʘ. ʀʤʦʚʠʥʘ ʧʨʝʜʫʟʝ˂ʘ ʩʝ ʧʦʚʝ˂ʘʚʘʣʘ ʪʦʢʦʤ ʯʠʪʘʚʦʛ 

ʧʝʨʠʦʜʘ, ʥʘʨʦʯʠʪʦ ʪʦʢʦʤ 2008. ʠ 2012. ɿʥʘʯʘʿʥʦ ʧʦʚʝ˂ʘˁʝ ʧʨʦʩʝʯʥʝ ʠʤʦʚʠʥʝ ʪʦʢʦʤ 2012. 

ʿʝ ʫʩʣʦʚˀʝʥʦ ʧʦʚʝ˂ʘˁʝʤ ʠʤʦʚʠʥʝ ʧʨʝʜʫʟʝ˂ʘ ʀʄʃʂ ʟʘ 40,1%, ʥʘʢʦʥ ʧʨʝʫʟʠʤʘˁʘ ʪʨʠ 

ʧʨʝʜʫʟʝ˂ʘ ʠʟ ʉʨʙʠʿʝ, ʍʨʚʘʪʩʢʝ ʠ ʍʦʣʘʥʜʠʿʝ. 
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 Bartram (2004), op. cit. 
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4.2.2. ʈʝʟʫʣʪʘʪʠ ʘʥʘʣʠʟʝ ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʜʝʪʝʨʤʠʥʘʥʪʠ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ 

ʋ ʧʨʚʦʤ ʢʦʨʘʢʫ ʘʥʘʣʠʟʝ ʿʝ, ʧʨʠʤʝʥʦʤ ʤʦʜʝʣʘ (2.56), ʧʨʦʮʝˁʝʥʘ ʛʦʜʠʰˁʘ ʝʢʦʥʦʤʩʢʘ 

ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ. ʊʘʙʝʣʦʤ II-9 ʩʫ ʧʨʝʜʩʪʘʚˀʝʥʠ ʨʝʟʫʣʪʘʪʠ ʧʨʦʮʝʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ï 

ʥʘʿʤʘˁʘ, ʩʨʝʜʠʰˁʘ (ʤʝʜʠʿʘʥʘ), ʥʘʿʚʝ˂ʘ ʠ ʧʨʦʩʝʯʥʘ ʚʨʝʜʥʦʩʪ ʨʝʛʨʝʩʠʦʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ, 

ʢʘʦ ʠ ʙʨʦʿ ʧʦʟʠʪʠʚʥʠʭ, ʥʝʛʘʪʠʚʥʠʭ ʠ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʛʦʜʠʥʘʤʘ. 

ɸʥʘʣʠʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʛʦʜʠʥʘʤʘ ʜʘʿʝ ʧʦʪʚʨʜʫ ʟʘ ʥʝʢʦʣʠʢʦ ʥʘʣʘʟʘ ʥʘʚʝʜʝʥʠʭ ʫ ʪʘʙʝʣʠ 

II -6. ʅʘʠʤʝ, ʜʝʧʨʝʩʠʿʘʮʠʿʘ RSD ʠʤʘ ʥʝʛʘʪʠʚʥʠ ʫʪʠʮʘʿ ʥʘ ʘʢʮʠʦʥʘʨʩʢʝ ʧʨʠʥʦʩʝ, ʧʨʠ ʯʝʤʫ 

ʩʫ ʧʨʝʜʫʟʝ˂ʘ ʥʘʿʚʠʰʝ ʠʟʣʦʞʝʥʘ ʧʨʦʤʝʥʘʤʘ ʢʫʨʩʘ USD/RSD. ʇʨʝʜʫʟʝ˂ʘ ʫ ʉʨʙʠʿʠ ʥʠʩʫ 

ʿʘʢʦ ʠʟʣʦʞʝʥʘ ʧʨʦʤʝʥʘʤʘ ʢʫʨʩʘ EUR/RSD, ʠʘʢʦ ʙʠ ʩʝ ʪʦ ʤʦʛʣʦ ʦʯʝʢʠʚʘʪʠ, ʩ ʦʙʟʠʨʦʤ ʥʘ 

ʚʠʩʦʢ ʩʪʝʧʝʥ ʝʚʨʦʠʟʘʮʠʿʝ ʩʨʧʩʢʝ ʧʨʠʚʨʝʜʝ. ʈʘʟʣʦʛʝ ʟʘ ʦʩʝʪˀʠʚʦʩʪ ʧʨʠʥʦʩʘ ʜʦʤʘ˂ʠʭ 

ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʧʨʦʤʝʥʝ ʢʫʨʩʘ USD/RSD ʪʨʝʙʘ ʪʨʘʞʠʪʠ ʫ ʯʠˁʝʥʠʮʘʤʘ ʜʘ ʩʝ ʮʝʥʝ ʚʘʞʥʠʭ 

ʝʥʝʨʛʝʥʘʪʘ ʠʣʠ ʩʠʨʦʚʠʥʘ (ʥʧʨ. ʥʘʬʪʘ) ʫʪʚʨʹʫʿʫ ʫ USD ʠ ʜʘ ʩʫ ʧʨʦʤʝʥʝ ʢʫʨʩʘ USD/RSD 

ʟʥʘʪʥʦ ʥʝʧʨʝʜʚʠʜʠʚʠʿʝ ʦʜ ʧʨʦʤʝʥʘ ʢʫʨʩʘ EUR/RSD (ʚʠʜʝʪʠ ʪʘʙʝʣʫ II-1). ʊʘʙʝʣʘ II-9 

ʦʪʢʨʠʚʘ ʜʘ ʩʝ ʙʨʦʿ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʩʤʘˁʠʦ 2011., ʢʘʜʘ ʿʝ ʚʨʝʜʥʦʩʪ ʫ 

ʦʜʥʦʩʫ ʥʘ ʦʩʪʘʣʝ ʚʘʣʫʪʝ ʧʦʨʘʩʣʘ, ʧʘ ʥʝʛʘʪʠʚʥʠ ʫʪʠʮʘʿ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ (ʜʝʧʨʝʩʠʿʘʮʠʿʝ 

RSD) ʥʠʿʝ ʙʠʦ ʠʟʨʘʞʝʥ. ʇʨʦʤʝʥʝ ʚʨʝʜʥʦʩʪʠ ʠ ʟʥʘʯʘʿʥʦʩʪʠ ʨʝʛʨʝʩʠʦʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ 

ʧʦʪʚʨʹʫʿʫ ʩʪʘʚ ʜʘ ʣʠʥʝʘʨʥʠ ʨʝʛʨʝʩʠʦʥʠ ʤʦʜʝʣʠ ʤʦʛʫ ʙʠʪʠ ʥʝʧʦʫʟʜʘʥʠ ʟʘ ʧʨʦʮʝʥʫ 

ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʜʫʞʠʤ ʧʝʨʠʦʜʠʤʘ ʪʦʢʦʤ ʢʦʿʠʭ ʩʝ ʚʨʝʜʥʦʩʪ ʚʘʣʫʪʝ ʧʦʚʝ˂ʘʚʘ ʠ ʩʤʘˁʫʿʝ.
336

 

ʊʘʙʝʣʘ II -9  ɽʢʦʥʦʤʩʢʘ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʫ ʉʨʙʠʿʠ (ʧʦ ʛʦʜʠʥʘʤʘ) 

  2008 2009 2010 2011 2012 

EUR/RSD 

ʄʠʥʠʤʫʤ -2,3405 -3,4856 -2,7091 -2,7174 -2,9929 

ʄʝʜʠʿʘʥʘ -0,3669 -0,8327 -0,7164 -0,5141 -0,6179 

ʄʘʢʩʠʤʫʤ 0,1825 0,0938 1,4764 1,8123 1,7962 

ʇʨʦʩʝʢ -0,6340 -1,0418 -0,7942 -0,6646 -0,4782 

 π 2(0) 1(0) 5(0) 3(0) 6(0) 

 π 16(3) 17(3) 13(3) 15(2) 12(2) 

USD/RSD 

ʄʠʥʠʤʫʤ -2,3101 -2,2731 -1,6467 -1,2776 -1,4056 

ʄʝʜʠʿʘʥʘ -0,6396 -0,5739 -0,4065 -0,3463 -0,4789 

ʄʘʢʩʠʤʫʤ 0,6187 0,2163 0,6260 0,8522 0,8009 

ʇʨʦʩʝʢ -0,5570 -0,5984 -0,4070 -0,3154 -0,4012 

 π 5(0) 3(0) 4(0) 5(0) 5(0) 

 π 13(6) 15(8) 14(6) 13(2) 13(6) 

FX/RSD 

ʄʠʥʠʤʫʤ -2,6475 -3,7719 -3,0070 -2,3848 -2,7613 

ʄʝʜʠʿʘʥʘ -0,6685 -0,9882 -0,8685 -0,8385 -0,7174 

ʄʘʢʩʠʤʫʤ 0,1956 0,1215 1,4276 1,7325 1,6531 

ʇʨʦʩʝʢ -0,7455 -1,0821 -0,8307 -0,6778 -0,5437 

 π 2(0) 1(0) 4(0) 3(0) 5(0) 

 π 16(3) 17(6) 14(6) 15(3) 13(3) 

ʂʦʤʝʥʪʘʨ: ʊʘʙʝʣʘ ʧʨʝʜʩʪʘʚˀʘ ʤʠʥʠʤʘʣʥʫ, ʩʨʝʜʠʰˁʫ, ʤʘʢʩʠʤʘʣʥʫ ʠ ʧʨʦʩʝʯʥʫ ʚʨʝʜʥʦʩʪ ʨʝʛʨʝʩʠʦʥʠʭ 

ʢʦʝʬʠʮʠʿʝʥʘʪʘ  .  π ʫʢʘʟʫʿʝ ʥʘ ʥʝʛʘʪʠʚʥʫ, ʘ  π ʥʘ ʧʦʟʠʪʠʚʥʫ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ, ʧʨʠ 

ʯʝʤʫ, ʧʨʚʠ ʙʨʦʿ ʫ ʧʦˀʫ ʫʢʘʟʫʿʝ ʥʘ ʙʨʦʿ ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʥʝʛʘʪʠʚʥʦʤ ʠʣʠ ʧʦʟʠʪʠʚʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ, ʘ ʙʨʦʿ ʫ 

ʟʘʛʨʘʜʠ ʥʘ ʙʨʦʿ ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ, ʜʦ ʥʠʚʦʘ ʦʜ 5%. 
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 Priestley, Odegaard (2007), op. cit. 
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ʈʝʟʫʣʪʘʪʠ ʘʥʘʣʠʟʝ ʫʪʠʮʘʿʘ ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʜʝʪʨʤʠʥʘʥʪʠ ʥʘ ʝʢʦʥʦʤʩʢʫ ʠʟʣʦʞʝʥʦʩʪ 

ʧʨʝʜʫʟʝ˂ʘ ʫ ʉʨʙʠʿʠ ʩʫ ʧʨʝʜʩʪʘʚˀʝʥʠ ʪʘʙʝʣʦʤ II-10. ʉʚʠ ʤʦʜʝʣʠ ʩʫ ʧʨʦʮʝˁʝʥʠ ʟʘ 73 

ʦʧʩʝʨʚʘʮʠʿʝ, ʟʘʪʦ ʰʪʦ ʥʝʜʦʩʪʘʿʫ ʧʦʪʧʫʥʠ ʧʦʜʘʮʠ ʟʘ 17 ʦʧʩʝʨʚʘʮʠʿʘ. ɺʨʝʜʥʦʩʪʠ 

ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʜʝʪʝʨʤʠʥʘʮʠʿʝ ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ʠʟʘʙʨʘʥʝ ʜʝʪʝʨʤʠʥʘʥʪʝ ʥʝ ʤʦʛʫ ʜʘ ʦʙʿʘʩʥʝ 

ʚʝʣʠʢʠ ʜʝʦ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʥʘʨʦʯʠʪʦ ʟʘ ʠʟʣʦʞʝʥʦʩʪ ʫ ʦʜʥʦʩʫ ʥʘ ʢʫʨʩ 

EUR/RSD. ʆʚʘʢʘʚ ʨʝʟʫʣʪʘʪ ʿʝ ʟʘʙʝʣʝʞʝʥ ʫ ʥʝʢʠʤ ʨʘʥʠʿʠʤ ʝʤʧʠʨʠʿʩʢʠʤ 

ʠʩʪʨʘʞʠʚʘˁʠʤʘ.
337

 ʇʀʊ ʠʤʘ ʥʝʛʘʪʠʚʘʥ ʫʪʠʮʘʿ ʥʘ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʫ ʦʜʥʦʩʫ ʥʘ ʩʚʝ 

ʢʫʨʩʝʚʝ, ʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ ʫ ʦʜʥʦʩʫ ʥʘ ʢʫʨʩʝʚʝ USD/RSD ʠ FX/RSD, ʰʪʦ ʿʝ 

ʥʝʦʙʠʯʥʦ ʩ ʦʙʟʠʨʦʤ ʥʘ ʥʘʣʘʟʝ ʧʨʝʪʭʦʜʥʠʭ ʩʪʫʜʠʿʘ. ɹʫʜʫ˂ʠ ʜʘ ʩʫ ʧʨʝʜʫʟʝ˂ʘ ʫ ʉʨʙʠʿʠ ʿʘʢʦ 

ʫʚʦʟʥʦ ʦʨʠʿʝʥʪʠʩʘʥʘ, ʤʦʞʝ ʩʝ ʧʨʝʪʧʦʩʪʘʚʠʪʠ ʜʘ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʜʝʦ ʧʨʠʭʦʜʘ ʦʩʪʚʘʨʫʿʫ ʫ 

ʠʥʦʩʪʨʘʥʩʪʚʫ, ʤʦʛʫ ʜʘ ʩʤʘˁʝ ʝʢʦʥʦʤʩʢʫ ʠʟʣʦʞʝʥʦʩʪ ʟʘʭʚʘˀʫʿʫ˂ʠ ʧʨʠʨʦʜʥʦʤ ʭʝ˅ʠʥʛʫ. 

ʆʚʘʿ ʟʘʢˀʫʯʘʢ ʦʩʪʘʿʝ ʥʘ ʥʠʚʦʫ ʧʨʝʪʧʦʩʪʘʚʢʝ ʟʘʪʦ ʰʪʦ ʥʠʿʝ ʧʦʟʥʘʪʦ ʫ ʢʦʿʦʿ ʤʝʨʠ 

ʘʥʘʣʠʟʠʨʘʥʘ ʧʨʝʜʫʟʝ˂ʘ ʫʚʦʟʝ ʩʠʨʦʚʠʥʝ ʠ ʢʦʿʦʤ ʚʘʣʫʪʦʤ ʠʭ ʧʣʘ˂ʘʿʫ.  

ʊʘʙʝʣʘ II -10  ʋʪʠʮʘʿ ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʜʝʪʝʨʤʠʥʘʥʪʠ ʥʘ ʝʢʦʥʦʤʩʢʫ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʫ ʉʨʙʠʿʠ 

 EUR/RSD USD/RSD FX/RSD 

 
-4,298** 

(-2,176) 

-3,249*** 

(-3,517) 

-5,537***  

(-3,052) 

Ὅ 
-0,005 

(-1,183) 

-0,004** 

(-2,075) 

-0,006* 

(-1,671) 

Ὀ 
1,031* 

(1,748) 

0,288 

(1,043) 

0,967* 

(1,784) 

ὒ 
0,004 

(0,044) 

0,015 

(0,374) 

0,027 

(0,342) 

ὠ 
0,316** 

(2,555) 

0,241*** 

(4,170) 

0,398*** 

(3,506) 

Ὑ  0,122 0,183 0,172 

Ὂ 3,513** 5,035*** 4,746*** 

ʂʦʤʝʥʪʘʨ:ʋ ʟʘʛʨʘʜʠ ʩʫ ʥʘʚʝʜʝʥʝ ʚʨʝʜʥʦʩʪʠ ὸ ʩʪʘʪʠʩʪʠʢʝ. *, ** ʠ *** ʫʢʘʟʫʿʫ ʥʘ ʩʪʘʪʠʩʪʠʯʢʫ 

ʟʥʘʯʘʿʥʦʩʪ ʟʘ 10%, 5% ʠ 1%.. Ὑ  ʿʝ ʚʨʝʜʥʦʩʪ ʧʨʠʣʘʛʦʹʝʥʦʛ ʢʦʝʬʠʮʠʿʝʥʪʘ ʜʝʪʝʨʤʠʥʘʮʠʿʝ. ʉʚʠ ʤʦʜʝʣʠ 

ʩʫ ʧʨʦʮʝˁʝʥʠ ʟʘ 78 ʦʧʩʝʨʚʘʮʠʿʘ.  

ʉʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ ʠʤʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ ʧʦʟʠʪʠʚʘʥ ʫʪʠʮʘʿ ʥʘ ʝʢʦʥʦʤʩʢʫ 

ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʫ ʦʜʥʦʩʫ ʥʘ ʢʫʨʩʝʚʝ EUR/RSD ʠ FX, ʪʿ. ʝʢʦʥʦʤʩʢʘ ʠʟʣʦʞʝʥʦʩʪ 

ʧʨʝʜʫʟʝ˂ʘ ʩʝ ʧʦʚʝ˂ʘʚʘ ʩʘ ʧʦʚʝ˂ʘˁʝʤ ʩʪʝʧʝʥʘ ʟʘʜʫʞʝʥʦʩʪʠ. ʆʚʘʿ ʥʘʣʘʟ ʿʝ ʩʫʧʨʦʪʘʥ 

ʪʝʦʨʠʿʩʢʠʤ ʧʨʝʪʧʦʩʪʘʚʢʘʤʘ, ʘʣʠ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʥʘʣʘʟʦʤ ʏʘʫʘ ʠ ʏʝʥʘ.
338

 ɿʥʘʯʘʿʥʦ 

ʧʦʚʝ˂ʘˁʝ ʟʘʜʫʞʝʥʦʩʪʠ, ʢʦʿʘ ʫ ʧʨʝʜʫʟʝ˂ʫ ɹʀʇɹ ʜʦʩʪʠʞʝ 98% ʪʦʢʦʤ 2011., ʘ ʫ ʧʨʝʜʫʟʝ˂ʫ 

ʊɽʊʆ 81% ʪʦʢʦʤ 2008., ʦʪʝʞʘʚʘ ʨʝʘʣʠʟʘʮʠʿʫ ʘʢʪʠʚʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʦʥʝ ʫ 

ʜʦʤʝʥʫ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ, ʿʝʨ ʿʝ ʧʨʝʜʫʟʝ˂ʝ ʧʦʪʧʫʥʦ ʫʩʤʝʨʝʥʦ ʥʘ ʩʪʚʘʨʘˁʝ ʫʩʣʦʚʘ ʟʘ 

ʦʪʧʣʘʪʫ ʟʘʜʫʞʝˁʘ ʠ ʠʟʚʨʰʘʚʘˁʝ ʦʙʘʚʝʟʘ ʠʟ ʧʦʩʣʦʚʘˁʘ. ʇʨʝʜʫʟʝ˂ʘ ʤʦʛʫ ʙʠʪʠ ʜʦʜʘʪʥʦ 

ʟʘʦʢʫʧˀʝʥʘ ʠʟʚʨʘhʚʘˁʝʤ ʩʚʦʿʠʭ ʦʙʘʚʝʟʘ ʘʢʦ, ʢʘʦ ʫ ʩʣʫʯʘʿʫ ʘʥʘʣʠʟʠʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ, 

ˁʠʭʦʚ ʧʨʝʪʝʞʥʠ ʜʝʦ ʯʠʥʝ ʢʨʘʪʢʦʨʦʯʥʝ ʦʙʘʚʝʟʝ. ʆʩʠʤ ʪʦʛʘ, ʧʨʝʜʫʟʝ˂ʘ ʫ ʉʨʙʠʿʠ ʧʨʝʪʝʞʥʦ 
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ʢʦʨʠʩʪʝ ʢʨʝʜʠʪʝ ʠʥʜʝʢʩʠʨʘʥʝ ʫ ʝʚʨʫ, ʰʪʦ ʤʦʞʝ ʦʙʿʘʩʥʠʪʠ ʧʦʟʠʪʠʚʘʥ ʫʪʠʮʘʿ ʩʪʝʧʝʥʘ 

ʟʘʜʫʞʝʥʦʩʪʠ ʥʘ ʝʢʦʥʦʤʩʢʫ ʠʟʣʦʞʝʥʦʩʪ ʫ ʦʜʥʦʩʫ ʥʘ ʢʫʨʩ EUR/RSD. 

ɺʝʣʠʯʠʥʘ ʧʨʝʜʫʟʝ˂ʘ ʠʤʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ ʧʦʟʠʪʠʚʥʠ ʫʪʠʮʘʿ ʥʘ ʝʢʦʥʦʤʩʢʫ 

ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʫ ʦʜʥʦʩʫ ʥʘ ʩʚʝ ʢʫʨʩʝʚʝ, ʰʪʦ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʥʘʣʘʟʦʤ ʩʪʫʜʠʿʝ ʢʦʿʫ 

ʩʫ ʩʧʨʦʚʝʣʠ ʍʝ ʠ ʅʛ. ʂʘʢʦ ʇʀʊ ʥʝʛʘʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʩʪʝʧʝʥ ʠʟʣʦʞʝʥʦʩʪʠ, ʨʘʟʣʦʛʝ ʟʘ 

ʧʦʟʠʪʠʚʥʠ ʫʪʠʮʘʿ ʚʝʣʠʯʠʥʝ ʧʨʝʜʫʟʝ˂ʘ ʪʨʝʙʘ ʪʨʘʞʠʪʠ ʫ ʜʨʫʛʠʤ ʦʙʣʠʮʠʤʘ ʤʝʹʫʥʘʨʦʜʥʝ 

ʘʢʪʠʚʥʦʩʪʠ (ʥʧʨ. ʫʚʦʟ ʩʠʨʦʚʠʥʘ) ʠʣʠ ʫ ʯʠˁʝʥʠʮʠ ʜʘ ʿʝ ʩʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ ʧʦʟʠʪʠʚʥʦ 

ʢʦʨʝʣʠʩʘʥ ʩʘ ʚʝʣʠʯʠʥʦʤ ʧʨʝʜʫʟʝ˂ʘ ʫ ʫʟʦʨʢʫ. ʀʘʢʦ ʿʝ ʘʥʘʣʠʟʘ ʤʦʛʫ˂ʠʭ ʜʝʪʝʨʤʠʥʘʥʪʠ 

ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʦʪʢʨʠʣʘ ʥʝʢʦʣʠʢʦ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ, ʪʨʝʙʘ 

ʠʤʘʪʠ ʫ ʚʠʜʫ ʜʘ ʿʝ ʘʥʘʣʠʟʘ ʩʧʨʦʚʝʜʝʥʘ ʥʘ ʤʘʣʦʤ ʙʨʦʿʫ ʦʧʩʝʨʚʘʮʠʿʘ, ʪʿ. ʩʘ ʤʘʣʠʤ ʙʨʦʿʝʤ 

ʧʨʝʜʫʟʝ˂ʘ ʠ ʫ ʢʨʘʪʢʦʤ ʚʨʝʤʝʥʩʢʦʤ ʧʝʨʠʦʜʫ. ʄʘʣʠ ʙʨʦʿ ʦʧʩʝʨʚʘʮʠʿʘ ʿʝ ʦʥʝʤʦʛʫ˂ʠʦ 

ʧʦʜʝʣʫ ʫʟʦʨʢʘ ʥʘ ʢʨʘ˂ʝ ʧʝʨʠʦʜʝ, ʧʨʝʤʘ ʪʨʝʥʜʫ ʫ ʢʨʝʪʘˁʫ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ʧʝʨʠʦʜʠ 

ʜʝʧʨʝʩʠʿʘʮʠʿʝ ʠ ʘʧʨʝʩʠʿʘʮʠʿʝ RSD), ʢʘʢʦ ʙʠ ʤʝʨʝˁʝ ʠʟʣʦʞʝʥʦʩʪʠ ʙʠʣʦ ʧʨʝʮʠʟʥʠʿʝ.  
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1. ʆʮʝʥʘ ʦʧʨʘʚʜʘʥʦʩʪʠ ʫʧʨʘʚˀʘˁʘ ʝʢʦʥʦʤʩʢʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʜʝʚʠʟʥʦʤ 

ʨʠʟʠʢʫ 

ʋʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ (ʭʝ˅ʠʥʛ ʨʠʟʠʢʘ)
339

 ʦʙʫʭʚʘʪʘ ʘʢʪʠʚʥʦʩʪʠ ʫ ʚʝʟʠ ʩʘ ʦʪʢʨʠʚʘˁʝʤ ʠ 

ʧʨʦʮʝʥʦʤ ʨʠʟʠʢʘ ʢʦʿʠ ʫʪʠʯʫ ʥʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ, ʢʘʦ ʠ ʧʨʠʤʝʥʦʤ ʩʚʝʦʙʫʭʚʘʪʥʠʭ 

ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʢʦʥʪʨʦʣʫ ʪʠʭ ʨʠʟʠʢʘ.
340

 ɹʫʜʫ˂ʠ ʜʘ ʩʝ ʫʪʠʮʘʿ ʨʠʟʠʢʘ (ʠʟʣʦʞʝʥʦʩʪ ʨʠʟʠʢʫ) 

ʦʙʠʯʥʦ ʠʩʧʦˀʘʚʘ ʫ ʚʠʜʫ ʧʨʦʤʝʥˀʠʚʦʩʪʠ ʠ ʥʝʠʟʚʝʩʥʦʩʪʠ ʦʯʝʢʠʚʘʥʠʭ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ 

ʧʨʝʜʫʟʝ˂ʘ, ʮʠˀ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʤʦʞʝ ʙʠʪʠ ʜʝʬʠʥʠʩʘʥ ʢʘʦ ʦʜʨʞʘʚʘˁʝ ʧʨʦʤʝʥʘ 

ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʫ ʦʜʨʝʹʝʥʦʤ ʨʘʩʧʦʥʫ ʠʣʠ ʤʠʥʠʤʠʟʠʨʘˁʝ ʪʠʭ ʧʨʦʤʝʥʘ. ʋʧʨʘʚˀʘˁʝ 

ʨʠʟʠʢʦʤ ʿʝ ʝʢʦʥʦʤʩʢʠ ʦʧʨʘʚʜʘʥʦ ʘʢʦ ʜʦʧʨʠʥʦʩʠ ʧʦʚʝ˂ʘˁʫ ʠʣʠ ʤʘʢʩʠʤʠʟʠʨʘˁʫ ʪʨʞʠʰʥʝ 

(ʩʫʰʪʠʥʩʢʝ) ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʩʭʚʘ˂ʝʥʝ ʢʘʦ ʩʘʜʘʰˁʘ ʚʨʝʜʥʦʩʪ ʦʯʝʢʠʚʘʥʦʛ ʥʝʪʦ 

ʥʦʚʯʘʥʦʛ ʪʦʢʘ ʦʜ ʧʦʩʣʦʚʘˁʘ. ʆʜʥʦʩʥʦ, ʤʝʥʘ˅ʤʝʥʪ ʪʨʝʙʘ ʜʘ, ʫ ʩʢʣʘʜʫ ʩʘ 

ʩʧʝʮʠʬʠʯʥʦʩʪʠʤʘ ʧʨʝʜʫʟʝ˂ʘ, ʜʝʬʠʥʠʰʝ ʧʨʠʭʚʘʪˀʠʚʠ ʥʠʚʦ ʠʣʠ ʨʘʩʧʦʥ ʧʨʦʤʝʥˀʠʚʦʩʪʠ 

ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʠ ʩʪʨʘʪʝʛʠʿʫ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʢʦʿʘ ʤʘʢʩʠʤʠʟʠʨʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ. 

ɸʢʦ ʥʝ ʜʦʧʨʠʥʦʩʠ ʧʦʚʝ˂ʘˁʫ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʠʣʠ ʠʟʘʟʠʚʘ ʿʘʢʦ ʚʠʩʦʢʝ ʪʨʦʰʢʦʚʝ, 

ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʧʨʝʜʩʪʘʚˀʘ ʥʝʧʦʪʨʝʙʘʥ ʥʘʧʦʨ ʦʜ ʢʦʿʝʛ ʪʨʝʙʘ ʦʜʫʩʪʘʪʠ.    

1.1. ɽʚʦʣʫʮʠʿʘ ʪʝʦʨʠʿʩʢʠʭ ʩʪʘʚʦʚʘ ʦ ʫʧʨʘʚˀʘˁʫ ʨʠʟʠʢʦʤ 

ʆʯʝʢʠʚʘʥʠ ʫʪʠʮʘʿ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʥʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʿʝ ʧʦʩʣʝʜˁʠʭ ʥʝʢʦʣʠʢʦ 

ʜʝʮʝʥʠʿʘ ʧʨʝʜʤʝʪ ʜʝʪʘˀʥʠʿʠʭ ʪʝʦʨʠʿʩʢʠʭ ʠ ʝʤʧʠʨʠʿʩʢʠʭ ʠʩʪʨʘʞʠʚʘˁʘ, ʯʠʿʠ ʩʫ ʟʘʢˀʫʯʮʠ 

ʯʝʩʪʦ ʜʠʿʘʤʝʪʨʘʣʥʦ ʨʘʟʣʠʯʠʪʠ. ʋ ʪʝʦʨʠʿʠ ʿʝ ʜʦ 1970-ʠʭ ʜʦʤʠʥʘʥʪʘʥ ʙʠʦ ʩʪʘʚ ʜʘ 

ʧʨʝʜʫʟʝ˂ʘ, ʥʘʨʦʯʠʪʦ ʘʢʮʠʦʥʘʨʩʢʘ, ʩʘ ʚʝʣʠʢʠʤ ʙʨʦʿʝʤ ʚʣʘʩʥʠʢʘ, ʥʝ ʪʨʝʙʘ ʜʘ ʫʧʨʘʚˀʘʿʫ 

ʨʠʟʠʢʦʤ, ʿʝʨ ʪʦ ʥʝ ʜʦʧʨʠʥʦʩʠ ʧʦʚʝ˂ʘˁʫ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ. ʊʘʢʦ ʿʝ ʿʝʜʥʘ ʦʜ ʪʚʨʜˁʠ 

ɹʝʨʣʠʘ ʠ ʄʠʥʟʘ ʙʠʣʘ ʜʘ ʩʫ ʘʢʮʠʦʥʘʨʩʢʘ ʧʨʝʜʫʟʝ˂ʘ ʥʘʩʪʘʣʘ ʢʘʢʦ ʙʠ ʧʨʝʜʫʟʝʪʥʠʮʠ 

ʧʨʝʥʝʣʠ ʨʠʟʠʢʝ ʧʦʩʣʦʚʘˁʘ ʥʘ ʚʝʣʠʢʠ ʙʨʦʿ ʤʘʣʠʭ ʠʥʚʝʩʪʠʪʦʨʘ.
341

 ʉʪʦʛʘ, ʨʠʟʠʢʦʤ ʪʨʝʙʘ ʜʘ 

ʫʧʨʘʚˀʘʿʫ ʩʘʤʠ ʠʥʚʝʩʪʠʪʦʨʠ, ʫ ʩʢʣʘʜʫ ʩʘ ʩʚʦʿʠʤ ʧʨʝʬʝʨʝʥʮʠʿʘʤʘ. ɿʘ ʨʘʟʣʠʢʫ ʦʜ 

ʧʦʿʝʜʠʥʘʯʥʠʭ ʠʥʚʝʩʪʠʪʦʨʘ, ʧʨʝʜʫʟʝ˂ʝ ʥʝ ʤʦʞʝ ʫʚʝʢ ʙʠʪʠ ʫʩʧʝʰʥʦ ʫ ʫʧʨʘʚˀʘˁʫ 

ʨʠʟʠʢʦʤ, ʥʠʪʠ ʜʦʧʨʠʥʝʪʠ ʩʪʚʘʨʘˁʫ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʫ ʜʫʛʦʤ ʨʦʢʫ. ʅʦʙʝʣʦʚʮʠ 

ʄʦʜʠˀʘʥʠ ʠ ʄʠʣʝʨ ʩʫ, ʧʦʣʘʟʝ˂ʠ ʦʜ ʧʨʝʪʧʦʩʪʘʚʢʝ ʦ ʦʜʩʫʩʪʚʫ ʪʨʞʠʰʥʠʭ ʦʛʨʘʥʠʯʝˁʘ 

(ʩʘʚʨʰʝʥʦ ʝʬʠʢʘʩʥʦ ʪʨʞʠʰʪʝ), ʫʪʚʨʜʠʣʠ ʜʘ ʩʝ ʚʨʝʜʥʦʩʪ ʩʪʚʘʨʘ ʫʣʘʛʘˁʠʤʘ ʩʘ 

ʧʦʟʠʪʠʚʥʠʤ ʧʦʩʣʦʚʥʠʤ ʥʦʚʯʘʥʠʤ ʪʦʢʦʤ, ʧʨʠ ʯʝʤʫ ʿʝ ʠʨʝʣʝʚʘʥʪʥʦ ʢʘʢʦ ˂ʝ ʪʘ ʫʣʘʛʘˁʘ 

ʙʠʪʠ ʬʠʥʘʥʩʠʨʘʥʘ.
342

 ʋ ʩʢʣʘʜʫ ʩʘ ˁʠʭʦʚʦʤ ʪʝʦʨʝʤʦʤ, ʬʠʥʘʥʩʠʿʩʢʝ ʦʜʣʫʢʝ ʧʨʝʜʫʟʝ˂ʘ, 

ʫʢˀʫʯʫʿʫ˂ʠ ʦʥʝ ʠʟ ʜʦʤʝʥʘ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ, ʥʝ ʜʦʧʨʠʥʦʩʝ ʩʪʚʘʨʘˁʫ ʚʨʝʜʥʦʩʪʠ. 

ʉʣʠʯʥʦʛ ʩʪʘʚʘ ʿʝ ɺʠʣʠʿʘʤ ʐʘʨʧ, ʢʦʿʠ ʿʝ ʠʩʪʘʢʘʦ ʜʘ ʧʨʝʜʫʟʝ˂ʘ ʥʝ ʪʨʝʙʘ ʜʘ ʫʧʨʘʚˀʘʿʫ 

ʨʠʟʠʮʠʤʘ ʩʚʦʛ ʧʦʩʣʦʚʘˁʘ (ʥʝʩʠʩʪʝʤʘʪʩʢʠ ʨʠʟʠʢ), ʚʝ˂ ʠʥʚʝʩʪʠʪʦʨʠ ʩʘʤʠ ʪʨʝʙʘ 
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104 

 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʿʦʤ ʜʘ ʩʚʝʜʫ ʨʠʟʠʢ ʩʚʦʛ ʧʦʨʪʬʦʣʠʿʘ ʫʣʘʛʘˁʘ ʥʘ ʞʝˀʝʥʠ ʥʠʚʦ.
343

 

ʇʨʝʜʫʟʝ˂ʘ ʪʨʝʙʘ ʦʜʣʫʢʝ ʜʘ ʜʦʥʦʩʝ ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʩʘʤʦ ʩʠʩʪʝʤʘʪʩʢʠ (ʪʨʞʠʰʥʠ) ʨʠʟʠʢ, ʥʘ 

ʢʦʿʠ ʥʝ ʤʦʛʫ ʫʪʠʮʘʪʠ (ʥʝ ʤʦʛʫ ʛʘ ʩʤʘˁʠʪʠ). 

ʊʝʦʨʠʿʝ ʢʦʿʝ ʟʘʛʦʚʘʨʘʿʫ ʩʪʘʚ ʜʘ ʧʨʝʜʫʟʝ˂ʘ ʥʝ ʪʨʝʙʘ ʜʘ ʫʧʨʘʚˀʘʿʫ ʨʠʟʠʢʦʤ, ʥʘʿʯʝʰ˂ʝ 

ʧʦʣʘʟʝ ʦʜ ʧʨʝʪʧʦʩʪʘʚʢʝ ʜʘ ʿʝ ʪʨʞʠʰʪʝ ʩʘʚʨʰʝʥʦ ʝʬʠʢʘʩʥʦ, ʘ ʠʥʚʝʩʪʠʪʦʨʠ ʨʘʮʠʦʥʘʣʥʠ. 

ʂʘʜʘ ʩʝ ʫ ʘʥʘʣʠʟʫ ʫʚʝʜʫ ʬʘʢʪʦʨʠ ʩʚʦʿʩʪʚʝʥʠ ʩʪʚʘʨʥʦʤ ʧʦʩʣʦʚʥʦʤ ʦʢʨʫʞʝˁʫ (ʪʨʞʠʰʥʘ 

ʦʛʨʘʥʠʯʝˁʘ ʧʦʧʫʪ ʪʨʦhʢʦʚʘ ʦʧʦʨʝʟʠʚʘˁʘ, ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʝʰʢʦ˂ʘ ʠ ʩʣ.), ʦʚʘʿ ʝʢʩʪʨʝʤʥʠ 

ʪʝʦʨʠʿʩʢʠ ʩʪʘʚ ʥʠʿʝ ʣʘʢʦ ʧʦʪʚʨʜʠʪʠ. ʄʦʜʠˀʘʥʠ ʠ ʄʠʣʝʨ ʩʫ, ʪʘʢʦ, ʪʘʯʥʦ ʧʝʪ ʛʦʜʠʥʘ ʧʦ 

ʦʙʿʘʚˀʠʚʘˁʫ ʩʚʦʿʝ ʪʝʦʨʝʤʝ, ʧʨʠʟʥʘʣʠ ʜʘ, ʫʢʦʣʠʢʦ ʩʝ ʫ ʘʥʘʣʠʟʫ ʫʚʝʜʝ ʧʨʝʪʧʦʩʪʘʚʢʘ ʦ 

ʦʧʦʨʝʟʠʚʘˁʫ ʜʦʙʠʪʢʘ ʧʨʝʜʫʟʝ˂ʘ (ʥʠʩʫ ʨʘʟʤʘʪʨʘʣʠ ʫʪʠʮʘʿ ʦʧʦʨʝʟʠʚʘˁʘ ʜʦʭʦʪʢʘ 

ʠʥʚʝʩʪʠʪʦʨʘ), ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʚʠʰʝ ʥʠʿʝ ʠʨʝʣʝʚʘʥʪʥʘ, ʘ ʪʠʤʝ ʥʠ ʫʧʨʘʚˀʘˁʝ 

ʨʠʟʠʢʦʤ.
344

  ʇʦʣʘʟʝ˂ʠ ʦʜ ʢʦʨʠʛʦʚʘʥʝ ʪʝʦʨʝʤʝ ʄʦʜʠˀʘʥʠʿʘ ʠ ʄʠʣʝʨʘ, ʥʘʨʝʜʥʘ ʛʝʥʝʨʘʮʠʿʘ 

ʠʩʪʨʘʞʠʚʘʯʘ ʿʝ ʘʥʘʣʠʟʠʨʘʣʘ ʫʣʦʛʫ ʠ ʟʥʘʯʘʿ ʬʠʥʘʥʩʠʿʩʢʝ ʧʦʣʠʪʠʢʝ ʫ ʧʨʦʮʝʩʫ ʩʪʚʘʨʘˁʘ 

ʚʨʝʜʥʦʩʪʠ, ʫ ʫʩʣʦʚʠʤʘ ʩʪʚʘʨʥʠʭ ʪʨʞʠʰʥʠʭ ʦʛʨʘʥʠʯʝˁʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʦʧʦʨʝʟʠʚʘˁʝ ʠ 

ʪʨʘʥʩʘʢʮʠʦʥʝ ʪʨʦʰʢʦʚʝ. ʄʝʹʫ ˁʠʤʘ ʩʝ ʠʩʪʠʯʝ ʉʪʿʫʘʨʪ ʄʘʿʝʨʩ, ʢʦʿʠ ʿʝ ʫʢʘʟʘʦ ʥʘ ʪʦ ʜʘ ʩʝ 

ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʚʠʰʢʦʤ ʨʠʟʠʯʥʠʭ ʜʫʛʦʚʘ, ʢʦʜ ʢʦʿʠʭ ʨʘʩʪʝ ʚʝʨʦʚʘʪʥʦ˂ʘ ʥʘʩʪʫʧʘˁʘ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʝʰʢʦ˂ʘ (ʝʥʛ. debt overhang), ʤʦʛʫ ʩʫʦʯʠʪʠ ʩʘ ʧʨʦʙʣʝʤʦʤ ʧʨʠʙʘʚˀʘˁʘ 

ʢʘʧʠʪʘʣʘ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʥʦʚʠʭ ʫʣʘʛʘˁʘ, ʥʘʨʦʯʠʪʦ ʫ ʫʩʣʦʚʠʤʘ ʚʠʩʦʢʝ ʥʝʠʟʚʝʩʥʦʩʪʠ.
345

 

ʐʪʦ ʩʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʦ ʨʘʮʠʦʥʘʣʥʦʤ ʠʥʚʝʩʪʠʪʦʨʫ ʪʠʯʝ, ʦʥʘ ʿʝ ʦʜʨʞʠʚʘ ʫ ʤʝʨʠ ʫ ʢʦʿʦʿ 

ʝʿ ˀʫʜʩʢʦ ʧʦʥʘʰʘˁʝ ʫ ʩʪʚʘʨʥʦʩʪʠ ʨʘʮʠʦʥʘʣʥʦ ʠ ʟʘʩʥʦʚʘʥʦ ʥʘ ʪʘʯʥʦʿ ʧʨʦʮʝʥʠ ʦʯʝʢʠʚʘʥʝ 

ʢʦʨʠʩʥʦʩʪʠ (ʚʨʝʜʥʦʩʪʠ). ʊʝʦʨʠʿʘ ʧʝʨʩʧʝʢʪʠʚʝ (ʝʥʛ. prospect theory), ʊʚʝʨʩʢʦʛ ʠ 

ʂʘʥʝʤʘʥʘ, ʿʝ ʿʝʜʘʥ ʦʜ ʥʘʿʫʪʠʮʘʿʥʠʿʠʭ ʧʨʠʩʪʫʧʘ ʟʘ ʦʙʿʘʰˁʝˁʝ ʥʘʯʠʥʘ ʥʘ ʢʦʿʠ ʧʦʿʝʜʠʥʮʠ 

ʧʝʨʮʠʧʠʨʘʿʫ ʠ ʨʝʘʛʫʿʫ ʥʘ ʨʠʟʠʢ ʠ ʥʝʠʟʚʝʩʥʦʩʪ.
346

 ʆʚʘ ʙʠʭʝʚʠʦʨʠʩʪʠʯʢʘ ʪʝʦʨʠʿʘ 

ʦʜʣʫʯʠʚʘˁʘ ʧʨʝʜʩʪʘʚˀʘ ʢʨʠʪʠʢʫ ʪʝʦʨʠʿʝ ʦʯʝʢʠʚʘʥʝ ʢʦʨʠʩʥʦʩʪʠ,
347

 ʢʘʦ ʤʦʜʝʣʘ 

ʨʘʮʠʦʥʘʣʥʦʛ ʠʟʙʦʨʘ ʠ ʦʜʣʫʯʠʚʘˁʘ ʫ ʫʩʣʦʚʠʤʘ ʨʠʟʠʢʘ. ʊʚʝʨʩʢʠ ʠ ʂʘʥʝʤʘʥ ʩʫ ʜʦʢʘʟʘʣʠ ʜʘ 

ʧʦʿʝʜʠʥʮʠ ʘʩʠʤʝʪʨʠʯʥʦ ʨʝʘʛʫʿʫ ʥʘ ʜʦʙʠʪʢʝ ʠ ʛʫʙʠʪʢʝ, ʪʘʢʦ ʜʘ ʘʚʝʨʟʠʿʘ ʧʨʝʤʘ ʨʠʟʠʢʫ 

ʨʘʩʪʝ ʢʦʜ ʠʟʙʦʨʘ ʢʦʿʠ ʫʢˀʫʯʫʿʫ ʩʠʛʫʨʥʝ ʜʦʙʠʪʢʝ, ʘ ʦʧʘʜʘ (ʨʘʩʪʝ ʩʢʣʦʥʦʩʪ ʨʠʟʠʢʫ) ʢʦʜ 

ʠʟʙʦʨʘ ʢʦʿʠ ʫʢˀʫʯʫʿʫ ʩʠʛʫʨʥʝ ʛʫʙʠʪʢʝ. ɸʢʦ ʪʨʝʙʘ ʜʘ ʙʠʨʘʿʫ ʠʟʤʝʹʫ ʜʦʙʠʪʢʘ ʦʜ τπππ ʯʠʿʘ 
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ʿʝ ʚʝʨʦʚʘʪʥʦ˂ʘ ʦʩʪʚʘʨʝˁʘ ψπϷ (ʚʝʨʦʚʘʪʥʦ˂ʘ ʦʜ ςπϷ ʩʝ ʦʜʥʦʩʠ ʥʘ ʪʦ ʜʘ ʥʝ˂ʝ ʜʦʙʠʪʠ 

ʥʠʰʪʘ) ʠ ʩʠʛʫʨʥʦʛ ʜʦʙʠʪʢʘ ʦʜ σπππ, ψπϷ ʧʦʿʝʜʠʥʘʮʘ ʙʠʨʘ ʩʠʛʫʨʥʠ ʜʦʙʠʪʘʢ, ʠʘʢʦ ʿʝ 

ʦʯʝʢʠʚʘʥʘ ʚʨʝʜʥʦʩʪ ʦʚʝ ʘʣʪʝʨʥʘʪʠʚʝ ʤʘˁʘ (ʦʯʝʢʠʚʘʥʘ ʚʨʝʜʥʦʩʪ ʧʨʚʝ ʘʣʪʝʨʥʘʪʠʚʝ ʿʝ 

τππππȟψ π πȟς σςππ). ʂʘʜʘ ʩʫ ʜʦʙʠʮʠ ʟʘʤʝˁʝʥʠ ʛʫʙʠʮʠʤʘ ʠʩʪʝ ʚʨʝʜʥʦʩʪʠ ʠ 

ʚʝʨʦʚʘʪʥʦ˂ʘ, ωςϷ ʧʦʿʝʜʠʥʘʮʘ ʧʨʝʜʥʦʩʪ ʜʘʿʝ ʚʝʨʦʚʘʪʥʦʤ ʫ ʦʜʥʦʩʫ ʥʘ ʩʠʛʫʨʥʠ ʛʫʙʠʪʘʢ, 

ʠʘʢʦ ʿʝ ʦʯʝʢʠʚʘʥʘ ʚʨʝʜʥʦʩʪ ʦʚʝ ʘʣʪʝʨʥʘʪʠʚʝ ʤʘˁʘ (σςππ). ʊʦ ʟʥʘʯʠ ʜʘ, ʧʨʠʣʠʢʦʤ 

ʦʜʣʫʯʠʚʘˁʘ, ʧʦʿʝʜʠʥʮʠ ʩʠʛʫʨʥʠʤ ʠʩʭʦʜʠʤʘ ʜʦʜʝˀʫʿʫ ʧʦʥʜʝʨʝ ʢʦʿʠ ʩʫ ʚʝ˂ʠ ʦʜ ˁʠʭʦʚʠʭ 

ʚʝʨʦʚʘʪʥʦ˂ʘ. ʊʚʝʨʩʢʠ ʠ ʂʘʥʝʤʘʥ ʩʫ ʦʚʘʢʚʦ ʧʦʥʘʰʘˁʝ ʦʟʥʘʯʠʣʠ ʢʘʦ ʘʚʝʨʟʠʿʫ ʧʨʝʤʘ 

ʛʫʙʠʮʠʤʘ ʢʦʿʫ ʢʘʨʘʢʪʝʨʠʰʝ ʢʦʥʚʝʢʩʥʘ ʬʫʥʢʮʠʿʘ ʢʦʨʠʩʥʦʩʪʠ. ɸʢʦ ʩʝ ʦʚʘʿ ʥʘʣʘʟ ʧʨʠʤʝʥʠ 

ʥʘ ʘʢʮʠʦʥʘʨʩʢʦ ʧʨʝʜʫʟʝ˂ʝ, ʤʦʞʝ ʩʝ ʦʯʝʢʠʚʘʪʠ ʜʘ ˂ʝ ʪʨʘʞˁʘ ʟʘ ʘʢʮʠʿʘʤʘ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʝ 

ʥʫʜʠ ʩʠʛʫʨʥʠʿʠ ʧʨʠʥʦʩ ʙʠʪʠ ʚʝ˂ʘ (ʯʝʪʠʨʠ ʧʫʪʘ ʚʝ˂ʘ) ʦʜ ʪʨʘʞˁʝ ʟʘ ʘʢʮʠʿʘʤʘ ʧʨʝʜʫʟʝ˂ʘ 

ʢʦʿʝ ʥʫʜʠ ʤʘˁʝ ʩʠʛʫʨʘʥ ʧʨʠʥʦʩ, ʯʘʢ ʠ ʢʘʜʘ ʿʝ ʦʯʝʢʠʚʘʥʠ ʧʨʠʥʦʩ ʜʨʫʛʦʛ ʫʣʘʛʘˁʘ ʚʝ˂ʠ.
348

  

 ʇʦʜ ʫʪʠʮʘʿʝʤ ʠʟʤʝˁʝʥʠʭ ʪʝʦʨʠʿʩʢʠʭ ʩʪʘʚʦʚʘ ʫ ʚʝʟʠ ʩʘ ʫʣʦʛʦʤ ʬʠʥʘʥʩʠʿʩʢʝ ʧʦʣʠʪʠʢʝ 

ʫ ʧʨʦʮʝʩʫ ʩʪʚʘʨʘˁʘ ʚʨʝʜʥʦʩʪʠ ʠ ʦʜʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʧʨʝʤʘ ʨʠʟʠʢʫ, ʢʘʦ ʠ ʠʟʤʝʝˁʥʠʭ 

ʝʢʦʥʦʤʩʢʠʭ ʦʢʦʣʥʦʩʪʠ ʥʘʢʦʥ ʥʘʬʪʥʠʭ ʢʨʠʟʘ ʧʦʯʝʪʢʦʤ 1970-ʠʭ, ʨʘʟʚʠʿʝʥʘ ʿʝ ʩʘʚʨʝʤʝʥʘ 

ʧʘʨʘʜʠʛʤʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʫʧʨʘʚˀʘˁʘ. ʋ ʦʩʥʦʚʠ ʦʚʝ ʧʘʨʘʜʠʛʤʝ ʩʝ ʥʘʣʘʟʠ ʪʚʨʜˁʘ 

ʄʦʜʠˀʘʥʠʿʘ ʠ ʄʠʣʝʨʘ ʜʘ ʧʨʝʜʫʟʝ˂ʘ ʩʪʚʘʨʘʿʫ ʚʨʝʜʥʦʩʪ ʠʥʚʝʩʪʠʮʠʦʥʠʤ ʦʜʣʫʢʘʤʘ ʢʦʿʝ 

ʧʦʚʝ˂ʘʚʘʿʫ ʧʦʩʣʦʚʥʠ ʥʦʚʯʘʥʠ ʪʦʢ. ʆʚʘ ʪʚʨʜˁʘ ʿʝ ʜʦʧʫˁʝʥʘ ʩʪʘʚʦʤ ʜʘ ʿʝ ʬʠʥʘʥʩʠʿʩʢʘ 

ʧʦʣʠʪʠʢʘ ʢʨʠʪʠʯʥʠ ʬʘʢʪʦʨ ʢʦʿʠ ʦʤʦʛʫ˂ʘʚʘ ʧʨʝʜʫʟʝ˂ʫ ʜʘ ʧʨʝʜʫʟʠʤʘ ʠʥʚʝʩʪʠʮʠʿʝ ʢʦʿʝ 

ʩʪʚʘʨʘʿʫ ʚʨʝʜʥʦʩʪ (ʥʧʨ. ʦʤʦʛʫ˂ʘʚʘ ʧʨʠʩʪʫʧ ʧʦʚʦˀʥʠʿʠʤ ʠʟʚʦʨʠʤʘ ʬʠʥʘʥʩʠʨʘˁʘ). ʋʣʦʛʘ 

ʧʨʦʛʨʘʤʘ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ, ʢʘʦ ʩʝʛʤʝʥʪʘ ʬʠʥʘʥʩʠʿʩʢʝ ʧʦʣʠʪʠʢʝ, ʿʝ ʜʘ ʧʨʘʪʠ ʠ 

ʢʦʥʪʨʦʣʠʰʝ ʫʪʠʮʘʿ ʧʨʦʤʝʥʘ ʪʨʞʠʰʥʠʭ ʮʝʥʘ (ʮʝʥʝ ʨʦʙʘ ʠ ʫʩʣʫʛʘ, ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʜʝʚʠʟʥʠ 

ʢʫʨʩʝʚʠ) ʠ ʜʨʫʛʠʭ ʬʘʢʪʦʨʘ ʥʘ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ ʧʨʝʜʫʟʝ˂ʘ ʠ ʦʙʝʟʙʝʜʠ ʩʪʘʙʠʣʥʦ 

ʬʠʥʘʥʩʠʨʘˁʝ ʠʥʚʝʩʪʠʮʠʿʘ.
349

 ʎʠˀ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʩʝ ʯʝʩʪʦ ʜʝʬʠʥʠʰʝ ʢʘʦ 

ʤʠʥʠʤʠʟʠʨʘˁʝ, ʦʪʢʣʘˁʘˁʝ ʠʣʠ ʠʟʙʝʛʘʚʘˁʝ ʨʠʟʠʢʘ, ʘʣʠ ʠ ʢʘʦ ʦʜʨʞʘʚʘˁʝ ʠʟʣʦʞʝʥʦʩʪʠ 

ʩʚʠʭ ʜʝʣʦʚʘ ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʦʧʪʠʤʘʣʥʦʤ ʥʠʚʦʫ ʢʦʿʠ ʦʙʝʟʙʝʹʫʿʝ ʦʩʪʚʘʨʝˁʝ ʮʠˀʝʚʘ ʠ 

ʤʘʢʩʠʤʠʟʠʨʘˁʝ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ.
350

 ʇʦʿʝʜʠʥʘʯʥʠ ʠʥʚʝʩʪʠʪʦʨʠ ʥʝ ʤʦʛʫ ʜʘ ʙʫʜʫ 

ʿʝʜʥʘʢʦ ʫʩʧʝʰʥʠ ʫ ʫʧʨʘʚˀʘˁʫ ʨʠʟʠʢʦʤ ʢʘʦ ʧʨʝʜʫʟʝ˂ʘ, ʿʝʨ ʧʦʩʝʜʫʿʫ ʤʘˁʝ ʠʥʬʦʨʤʘʮʠʿʘ 

(ʠʥʬʦʨʤʘʮʠʦʥʘ ʘʩʠʤʝʪʨʠʿʘ), ʤʦʨʘʿʫ ʜʘ ʧʣʘʪʝ ʨʝʣʘʪʠʚʥʦ ʚʠʰʝ ʪʨʦʰʢʦʚʝ ʭʝ˅ʠʥʛʘ ʠ ʥʝ 

ʤʦʛʫ ʜʘ ʩʤʘˁʝ ʨʠʟʠʢ ʠ ʪʨʦʰʢʦʚʝ ʩʪʝʯʘʿʘ ʧʨʝʜʫʟʝ˂ʘ.
351

 

ʀʘʢʦ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʥʘ ʥʠʚʦʫ ʧʨʝʜʫʟʝ˂ʘ ʤʦʞʝ ʙʠʪʠ ʦʧʨʘʚʜʘʥʦ, ʪʦ ʥʝ ʤʦʨʘ ʙʠʪʠ 

ʩʣʫʯʘʿ ʩʘ ʫʧʨʘʚˀʘˁʝʤ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ. ɸʢʦ ʦʩʥʦʚʥʠ ʤʝʹʫʥʘʨʦʜʥʠ ʧʘʨʠʪʝʪʠ ʚʘʞʝ, ʪʘʜʘ 
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ʜʝʚʠʟʥʠ ʨʠʟʠʢ ʥʝ ʧʦʩʪʦʿʠ, ʧʨʝʜʫʟʝ˂ʝ ʥʠʿʝ ʠʟʣʦʞʝʥʦ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ʧʘ ʥʝʤʘ ʩʤʠʩʣʘ 

ʫʧʨʘʚˀʘʪʠ ʝʢʦʥʦʤʩʢʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ.
352

 ɸʢʦ ʚʘʞʠ ʧʘʨʠʪʝʪ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ, ʦʯʝʢʠʚʘʥʘ 

ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʿʝ ʧʦʟʥʘʪʘ ʠ ʿʝʜʥʘʢʘ ʧʨʦʤʝʥʠ ʫ ʦʜʥʦʩʫ ʜʦʤʘ˂ʝ ʠ ʩʪʨʘʥʝ ʩʪʦʧʝ 

ʠʥʬʣʘʮʠʿʝ (ʥʝʤʘ ʨʝʘʣʥʝ ʜʝʧʨʝʩʠʿʘʮʠʿʝ, ʥʠʪʠ ʘʧʨʝʩʠʿʘʮʠʿʝ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ). ʈʘʥʠʿʝ ʿʝ 

ʠʩʪʘʢʥʫʪʦ ʜʘ ʧʘʨʠʪʝʪ ʢʫʧʦʚʥʠʭ ʩʥʘʛʘ ʚʘʞʠ ʫ ʜʫʛʦʤ ʨʦʢʫ, ʜʦʢ ʦʜʩʪʫʧʘˁʘ ʦʜ ʦʚʦʛ 

ʧʘʨʠʪʝʪʘ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ ʤʦʛʫ ʙʠʪʠ ʿʘʢʦ ʚʝʣʠʢʘ. ʏʘʢ ʠ ʢʘʜʘ ʙʠ ʦʚʘʿ ʧʘʨʠʪʝʪ ʫʚʝʢ ʚʘʞʠʦ, 

ʧʨʝʜʫʟʝ˂ʝ ʙʠ ʤʦʛʣʦ ʜʘ ʙʫʜʝ ʠʟʣʦʞʝʥʦ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʟʙʦʛ ʪʦʛʘ ʰʪʦ ʿʝ ʤʘʣʦ ʚʝʨʦʚʘʪʥʦ 

ʜʘ ˂ʝ ʧʨʦʤʝʥʝ ʮʝʥʘ ʧʦʝʿʜʠʥʘʯʥʠʭ ʩʠʨʦʚʠʥʘ (ʪʨʦʰʢʦʚʠ) ʠ ʛʦʪʦʚʠʭ ʧʨʦʠʟʚʦʜʘ (ʧʨʠʭʦʜʠ) 

ʙʠʪʠ ʿʝʜʥʘʢʝ.
353

 ɸʢʦ ʚʘʞʠ ʥʝʧʦʢʨʠʚʝʥʠ ʧʘʨʠʪʝʪ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ, ʪʘʜʘ ʿʝ ʥʝʧʦʢʨʠʚʝʥʘ (ʙʝʟ 

ʬʦʨʚʘʨʜ ʫʛʦʚʦʨʘ), ʦʯʝʢʠʚʘʥʘ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʧʦʟʥʘʪʘ ʠ ʿʝʜʥʘʢʘ ʧʨʦʤʝʥʠ ʨʘʟʣʠʢʝ 

ʜʦʤʘ˂ʝ ʠ ʩʪʨʘʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ. ɽʤʧʠʨʠʿʩʢʘ ʠʩʪʨʘʞʠʚʘˁʘ ʫʛʣʘʚʥʦʤ ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ʦʚʘʿ 

ʧʘʨʠʪʝʪ ʥʝ ʚʘʞʠ, ʪʘʢʦ ʜʘ ʿʝ ʜʦʤʘ˂ʘ ʚʨʝʜʥʦʩʪ ʩʪʨʘʥʦʛ ʧʨʠʥʦʩʘ ʦʜ ʢʘʤʘʪʝ ʥʝʧʦʟʥʘʪʘ, ʘ 

ʧʨʝʜʫʟʝ˂ʝ ʠʟʣʦʞʝʥʦ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ. ɸʢʦ ʩʝ ʧʨʠʭʚʘʪʠ ʩʪʘʚ ʜʘ ʦʚʘ ʜʚʘ ʧʘʨʠʪʝʪʘ ʚʘʞʝ ʫ 

ʜʫʛʦʤ ʨʦʢʫ, ʦʥʜʘ ʢʦʨʠʰ˂ʝˁʝ ʬʦʨʚʘʨʜʘ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʫ ʜʫʛʦʤ ʨʦʢʫ ʥʠʿʝ 

ʦʧʨʘʚʜʘʥʦ. ɸʢʦ ʿʝ ʫ ʜʫʛʦʤ ʨʦʢʫ ʬʦʨʚʘʨʜ ʿʝʜʥʘʢ ʙʫʜʫ˂ʝʤ ʩʧʦʪ ʜʝʚʠʟʥʦʤ ʢʫʨʩʫ, ʦʥʜʘ ˂ʝ 

ʧʨʝʜʫʟʝ˂ʝ ʙʠʪʠ ʠʥʜʠʬʝʨʝʥʪʥʦ ʧʨʝʤʘ ʫʧʨʘʚˀʘˁʫ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ. ʂʘʢʦ ʜʫʛʠ ʨʦʢ ʠʤʘ 

ʩʤʠʩʣʘ ʨʘʟʤʘʪʨʘʪʠ ʩʘʤʦ ʘʢʦ ʧʨʝʜʫʟʝ˂ʝ ʦʧʩʪʘʥʝ ʫ ʢʨʘʪʢʦʤ, ʘ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʫ 

ʥʝʢʠʤ ʧʝʨʠʦʜʠʤʘ ʤʦʛʫ ʙʠʪʠ ʿʘʢʦ ʥʝʧʦʚʦˀʥʝ, ʦʥʜʘ ʫʧʨʘʚˀʘˁʝ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ʤʦʞʝ 

ʙʠʪʠ ʬʘʢʪʦʨ ʢʦʿʠ ʦʜʨʝʹʫʿʝ ʦʧʩʪʘʥʘʢ ʠ ʫʩʧʝʭ ʧʨʝʜʫʟʝ˂ʘ ʫ ʢʨʘʪʢʦʤ ʠ ʜʫʛʦʤ ʨʦʢʫ.          

1.2. ʂʦʨʠʩʪʠ ʠ ʪʨʦʰʢʦʚʠ ʦʜ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ 

ɸʢʦ ʦʜʣʫʯʠ ʜʘ ʫʧʨʘʚˀʘ ʨʠʟʠʢʦʤ, ʤʝʥʘ˅ʝʨ ʪʨʝʙʘ ʜʘ ʨʘʟʫʤʝ ʥʘʯʠʥʝ ʥʘ ʢʦʿʝ ʥʝʠʟʚʝʩʥʦʩʪ ʫ 

ʧʦʛʣʝʜʫ ʙʫʜʫ˂ʠʭ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʫʪʠʯʝ ʥʘ ʩʘʜʘʰˁʫ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ. ʆʜʥʦʩʥʦ, ʜʘ ʙʠ 

ʧʨʦʮʝʥʠʦ ʫ ʢʦʿʦʿ ʤʝʨʠ ʪʨʝʙʘ ʜʘ ʫʧʨʘʚˀʘ ʨʠʟʠʢʦʤ, ʤʝʥʘ˅ʝʨ ʪʨʝʙʘ ʜʘ ʨʘʟʫʤʝ ʥʘʯʠʥʝ ʥʘ 

ʢʦʿʝ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʫʪʠʯʝ ʥʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ.
354

 ʊʝʦʨʠʿʘʤʘ ʦʧʪʠʤʘʣʥʦʛ ʭʝ˅ʠʥʛʘ 

ʩʝ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʥʝʩʘʚʨʰʝʥʦʩʪʠ ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ, ʢʘʦ ʠ ʦʩʦʙʠʥʝ ʝʢʦʥʦʤʩʢʦʛ ʠ 

ʧʨʘʚʥʦʛ ʦʢʨʫʞʝˁʘ, ʩʪʚʘʨʘʿʫ ʧʦʜʩʪʠʮʘʿʝ ʟʘ ʭʝ˅ʠʥʛ ʢʦʨʠʰ˂ʝˁʝʤ ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ ʠ 

ʠʥʪʝʨʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ (ʥʧʨ. ʜʠʚʝʨʩʠʬʠʢʘʮʠʿʘ). ʀʩʪʠʯʝ ʩʝ, 

ʤʝʹʫʪʠʤ, ʜʘ ʿʝ ʢʦʥʘʯʥʘ ʦʜʣʫʢʘ ʧʨʝʜʫʟʝ˂ʘ ʫ ʚʝʟʠ ʩʘ ʭʝ˅ʠʥʛʦʤ ʦʜʨʝʹʝʥʘ ʩʪʝʧʝʥʦʤ 

ʠʟʣʦʞʝʥʦʩʪʠ ʨʠʟʠʮʠʤʘ, ʰʪʦ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʨʝʟʫʣʪʘʪʠʤʘ ʝʤʧʠʨʠʿʩʢʠʭ ʠʩʪʨʘʞʠʚʘˁʘ ʢʦʿʘ 

ʧʦʢʘʟʫʿʫ ʜʘ ʚʝ˂ʘ ʧʨʝʜʫʟʝ˂ʘ ʯʝʰ˂ʝ ʢʦʨʠʩʪʝ ʭʝ˅ʠʥʛ ʟʘʪʦ ʰʪʦ ʩʫ ʚʠʰʝ ʠʟʣʦʞʝʥʘ ʨʠʟʠʮʠʤʘ 

ʥʝʛʦ ʤʘʣʘ ʧʨʝʜʫʟʝ˂ʘ.
355

 ʂʘʦ ʨʘʟʣʦʟʠ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʩʝ ʥʘʿʯʝʰ˂ʝ ʥʘʚʦʜʝ: ʘ) 

ʩʤʘˁʝˁʝ ʪʨʦʰʢʦʚʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʝʰʢʦ˂ʘ (ʫʢˀʫʯʫʿʫ˂ʠ ʪʨʦʰʢʦʚʝ ʩʪʝʯʘʿʘ), ʙ) ʩʤʘˁʝˁʝ 

                                                 
352

 Dufey, G., Srinivasulu, S.L. (1983), "The Case for Corporate Management of Foreign Exchange Risk", Financial 

Management 12(4): 54-62; Moosa (2003), op. cit., p. 108. 
353

 Dufey, Srinivasulu (1983), op. cit. 
354

 Meulbroek (2002), op. cit. 
355
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ʘʛʝʥʮʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʠ ʟʘʭʪʝʚʘʥʝ ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʠ ʚ) ʩʤʘˁʝˁʝ ʧʦʨʝʩʢʠʭ ʦʙʘʚʝʟʘ.
356

 

ʇʦʨʝʜ ʥʘʚʝʜʝʥʠʭ ʨʘʟʣʦʛʘ ʦʜʨʝʹʝʥʠʭ ʦʩʦʙʠʥʘʤʘ ʧʨʝʜʫʟʝ˂ʘ, ʥʘʚʦʜʝ ʩʝ ʨʘʟʣʦʟʠ ʦʜʨʝʹʝʥʠ 

ʦʩʦʙʠʥʘʤʘ ʟʝʤˀʝ ʫ ʢʦʿʦʿ ʧʨʝʜʫʟʝ˂ʝ ʧʦʩʣʫʿʝ, ʤʘʜʘ ʠʤ ʩʝ ʫ ʣʠʪʝʨʘʪʫʨʠ ʧʦʩʚʝ˂ʫʿʝ ʤʘˁʘ 

ʧʘʞˁʘ. ʄʦʪʠʚʘʮʠʿʘ ʧʨʝʜʫʟʝ˂ʘ ʜʘ ʫʧʨʘʚˀʘʿʫ ʨʠʟʠʢʦʤ ʨʘʩʪʝ ʫʢʦʣʠʢʦ ʧʦʩʣʫʿʫ ʫ ʤʘʣʠʤ 

ʟʝʤˀʘʤʘ ʩʘ ʨʘʟʚʠʿʝʥʠʤ ʠ ʣʠʢʚʠʜʥʠʤ ʪʨʞʠʰʪʝʤ ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ, ʨʘʟʚʠʿʝʥʠʤ 

ʧʨʘʚʥʠʤ ʩʠʩʪʝʤʦʤ (ʥʠʞʠ ʪʨʘʥʩʘʢʮʠʦʥʠ ʪʨʦʰʢʦʚʠ), ʙʦˀʦʤ ʟʘʰʪʠʪʦʤ ʧʨʘʚʘ ʘʢʮʠʦʥʘʨʘ 

(ʨʘʩʪʝ ʤʦʪʠʚʘʮʠʿʘ ʤʝʥʘ˅ʝʨʘ ʜʘ ʚʠʰʝ ʚʦʜʝ ʨʘʯʫʥʘ ʦ ʧʝʨʬʦʨʤʘʥʩʘʤʘ ʧʨʝʜʫʟʝ˂ʘ), 

ʥʝʩʪʘʙʠʣʥʠʤ ʧʦʣʠʪʠʯʢʠʤ ʠ ʝʢʦʥʦʤʩʢʠ ʫʩʣʦʚʠʤʘ.
357

 

ʀʥʚʝʩʪʠʪʦʨʠ ʥʝ ʤʦʨʘʿʫ ʜʘ ʙʫʜʫ ʟʘʙʨʠʥʫʪʠ ʟʙʦʛ ʯʝʩʪʠʭ ʠ ʠʥʪʝʥʟʠʚʥʠʭ ʧʨʦʤʝʥʘ ʫ 

ʚʨʝʜʥʦʩʪʠ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʧʨʝʜʫʟʝ˂ʘ, ʠʟʘʟʚʘʥʠʭ ʧʨʦʤʝʥʘʤʘ ʫ ʜʝʚʠʟʥʠʤ ʢʫʨʩʝʚʠʤʘ ʠ 

ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ, ʩʚʝ ʜʦʢ ʦʥʝ ʟʥʘʯʘʿʥʦ ʥʝ ʧʦʚʝ˂ʘʿʫ ʚʝʨʦʚʘʪʥʦ˂ʫ ʥʘʩʪʫʧʘˁʘ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʝʰʢʦ˂ʘ. ʅʘʛʣʝ ʧʨʦʤʝʥʝ ʪʨʞʠʰʥʠʭ ʮʝʥʘ ʤʦʛʫ ʠʟʘʟʚʘʪʠ ʬʠʥʘʥʩʠʿʩʢʝ 

ʪʝʰʢʦ˂ʝ ʟʘ ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʚʠʩʦʢʠʤ ʫʯʝʰ˂ʝʤ ʜʫʛʦʚʘ ʫ ʬʠʥʘʥʩʠʿʩʢʦʿ ʩʪʨʫʢʪʫʨʠ, ʥʠʩʢʦʤ 

ʧʨʦʬʠʪʘʙʠʣʥʦʰ˂ʫ ʠ ʥʠʩʢʦʤ ʣʠʢʚʠʜʥʦʰ˂ʫ. ɸʢʦ ʫʩʣʦʚʝ ʧʦʢʨʝʪʘˁʝ ʩʪʝʯʘʿʥʦʛ ʧʦʩʪʫʧʢʘ, 

ʬʠʥʘʥʩʠʿʩʢʝ ʪʝʰʢʦ˂ʝ ʠʟʘʟʠʚʘʿʫ ʜʠʨʝʢʪʥʝ ʪʨʦʰʢʦʚʝ ʩʫʜʩʢʠʭ ʪʘʢʩʠ ʠ ʥʘʢʥʘʜʘ ʪʨʝ˂ʠʤ 

ʣʠʮʠʤʘ (ʘʜʚʦʢʘʪʠ, ʚʝʰʪʘʮʠ ʠ ʩʣ.) ʫ ʚʝʟʠ ʩʘ ʨʘʟʣʠʯʠʪʠʤ ʩʧʦʨʦʚʠʤʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʜʠʨʝʢʪʥʝ 

ʪʨʦʰʢʦʚʝ ʩʪʝʯʘʿʥʦʛ ʧʦʩʪʫʧʢʘ, ʘʣʠ ʠ ʠʥʜʠʨʝʢʪʥʝ ʪʨʦʰʢʦʚʝ ʩʫʢʦʙʘ ʠʟʤʝʹʫ ʚʣʘʩʥʠʢʘ 

ʧʦʟʘʿʤˀʝʥʦʛ ʠ ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ, ʦʜʙʦʿʥʦʩʪʠ ʢʫʧʘʮʘ ʠ ʜʦʙʘʚˀʘʯʘ ʧʨʝʤʘ ʩʘʨʘʜˁʠ ʩʘ 

ʧʨʝʜʫʟʝ˂ʝʤ ʫ ʪʝʰʢʦ˂ʘʤʘ, ʧʦʩʢʫʧˀʝˁʘ ʝʢʩʪʝʨʥʠʭ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ (ʰʪʦ ʠʟʘʟʠʚʘ ʨʘʩʪ 

ʪʨʦʰʢʦʚʘ ʧʨʦʧʫʰʪʝʥʠʭ ʧʨʠʥʦʩʘ, ʟʙʦʛ ʥʝʤʦʛʫ˂ʥʦʩʪʠ ʬʠʥʘʥʩʠʨʘˁʘ ʥʘʤʝʨʘʚʘʥʠʭ 

ʫʣʘʛʘˁʘ) ʠ ʥʝʟʘʜʦʚʦˀʩʪʚʘ ʟʘʧʦʩʣʝʥʠʭ ʠ ʤʝʥʘ˅ʝʨʘ (ʦʥʠ ʛʫʙʝ ʤʦʪʠʚʘʮʠʿʫ, ʟʘʭʪʝʚʘʿʫ ʚʠʰʝ 

ʥʘʢʥʘʜʝ, ʥʘʧʫʰʪʘʿʫ ʧʨʝʜʫʟʝ˂ʝ ʠ ʩʣ.).  

ɽʬʠʢʘʩʥʦ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʤʦʞʝ ʩʤʘˁʠʪʠ ʠʣʠ ʦʪʢʣʦʥʠʪʠ ʪʨʦʰʢʦʚʝ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʪʝʰʢʦ˂ʘ ʠ ʧʦʚʝ˂ʘʪʠ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ, ʘʢʦ ʩʤʘʠˁ ʚʘʨʠʿʘʙʠʣʥʦʩʪ ʦʯʝʢʠʚʘʥʠʭ ʥʦʚʯʘʥʠʭ 

ʪʦʢʦʚʘ ʠ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ. ɸʢʦ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʦʪʢʣʦʥʠ ʤʦʛʫ˂ʥʦʩʪ ʥʘʩʪʫʧʘˁʘ 

ʪʝʰʢʦ˂ʘ, ʦʥʜʘ ˂ʝ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʧʦʨʘʩʪʠ ʟʘ ʠʟʥʦʩ ʿʝʜʥʘʢ ʧʨʦʠʟʚʦʜʫ ʪʨʦʰʢʦʚʘ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʝʰʢʦ˂ʘ ʠ ʚʝʨʦʚʘʪʥʦ˂ʝ ˁʠʭʦʚʦʛ ʥʘʩʪʫʧʘˁʘ ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ 

ʧʨʝʜʫʟʝ˂ʝ ʥʝ ʫʧʨʘʚˀʘ ʨʠʟʠʢʦʤ.
358

 ʋʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʤʦʞʝ ʜʦʜʘʪʥʦ ʧʦʚʝ˂ʘʪʠ ʚʨʝʜʥʦʩʪ 

ʧʨʝʜʫʟʝ˂ʘ ʧʦʚʝ˂ʘˁʝʤ ʢʘʧʘʮʠʪʝʪʘ ʟʘʜʫʞʠʚʘˁʘ, ʰʪʦ ʧʨʝʜʫʟʝ˂ʫ ʦʤʦʛʫ˂ʘʚʘ ʜʘ ʩʝ ʟʘʜʫʞʫʿʝ 

ʧʦʜ ʧʦʚʦˀʥʠʿʠʤ ʫʩʣʦʚʠʤʘ, ʜʘ ʬʠʥʘʥʩʠʨʘ ʫʣʘʛʘˁʘ ʢʦʿʘ ʩʪʚʘʨʘʿʫ ʚʨʝʜʥʦʩʪ ʠ ʜʘ ʦʩʪʚʘʨʠ 

ʧʦʨʝʩʢʝ ʫʰʪʝʜʝ.
359

 ʇʨʝʤʘ ʪʦʤʝ, ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʤʦʞʝ ʠʩʪʦʚʨʝʤʝʥʦ ʫʩʣʦʚʠʪʠ 

ʧʦʚʝ˂ʘˁʝ ʩʪʝʧʝʥʘ ʟʘʜʫʞʝʥʦʩʪʠ ʠ ʩʤʘˁʝˁʝ ʚʝʨʦʚʘʪʥʦ˂ʝ ʥʘʩʪʫʧʘˁʘ ʪʝʰʢʦ˂ʘ. ʇʦʚʝ˂ʘˁʝ 

ʢʘʧʘʮʠʪʝʪʘ ʟʘʜʫʞʠʚʘˁʘ ʫʩʣʦʚˀʘʚʘ ʠ ʩʤʘˁʝˁʝ ʧʦʥʜʝʨʠʩʘʥʝ ʧʨʦʩʝʯʥʝ ʮʝʥʝ ʢʘʧʠʪʘʣʘ, ʢʦʿʘ 

ʩʝ ʢʦʨʠʩʪʠ ʟʘ ʧʨʦʮʝʥʫ ʠʩʧʣʘʪʠʚʦʩʪʠ ʥʘʤʝʨʘʚʘʥʠʭ ʫʣʘʛʘˁʘ, ʰʪʦ ʿʝ ʿʦʰ ʿʝʜʘʥ ʢʘʥʘʣ ʟʘ 

ʧʦʚʝ˂ʘˁʝ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ. 
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 ɸʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʤʦʛʫ ʥʘʩʪʘʪʠ ʫ ʚʝʟʠ ʩʘ ʜʚʘ ʧʨʦʙʣʝʤʘ: ʘ) ʥʝʜʦʚʦˀʥʦ ʠ ʨʠʟʠʯʥʦ 

ʫʣʘʛʘˁʝ, ʢʘʦ ʠʟʨʘʟ ʩʫʢʦʙʘ ʠʟʤʝʹʫ ʘʢʮʠʦʥʘʨʘ ʠ ʢʨʝʜʠʪʦʨʘ ʠ ʙ) ʚʠʩʦʢʝ ʤʝʥʘ˅ʝʨʩʢʝ ʥʘʢʥʘʜʝ 

ʠ ʘʚʝʨʟʠʿʘ ʤʝʥʘ˅ʝʨʘ ʧʨʝʤʘ ʨʠʟʠʢʫ, ʢʘʦ ʠʟʨʘʟ ʩʫʢʦʙʘ ʠʟʤʝʹʫ ʘʢʮʠʦʥʘʨʘ ʠ ʤʝʥʘ˅ʝʨʘ.
360

 

ʇʨʦʙʣʝʤ ʥʝʜʦʚʦˀʥʦʛ ʫʣʘʛʘˁʘ (ʝʥʛ. underinvestment) ʥʘʩʪʘʿʝ ʢʘʜʘ ʤʝʥʘ˅ʝʨʠ ʠ ʘʢʮʠʦʥʘʨʠ 

ʦʜʫʩʪʘʿʫ ʦʜ ʫʣʘʛʘˁʘ ʩʘ ʧʦʟʠʪʠʚʥʦʤ ʥʝʪʦ ʩʘʜʘʰˁʦʤ ʚʨʝʜʥʦʰ˂ʫ, ʘʢʦ ʚʝʣʠʢʠ ʜʝʦ ʢʦʨʠʩʪʠ 

ʦʜ ʫʣʘʛʘˁʘ ʦʩʪʚʘʨʫʿʫ ʚʣʘʩʥʠʮʠ ʦʙʚʝʟʥʠʮʘ, ʜʦʢ ʩʝ ʚʨʝʜʥʦʩʪ ʟʘ ʘʢʮʠʦʥʘʨʝ ʩʤʘˁʫʿʝ.
361

 ʆʚʘʿ 

ʧʨʦʙʣʝʤ ʿʝ ʩʚʦʿʩʪʚʝʥ ʚʝʦʤʘ ʟʘʜʫʞʝʥʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ ʩʘ ʥʠʩʢʦʤ ʪʨʞʠʰʥʦʤ ʚʨʝʜʥʦʰ˂ʫ, ʟʘ 

ʯʠʿʝ ʘʢʮʠʦʥʘʨʝ ʦʩʪʘʿʝ ʤʘʣʦ ʩʣʦʙʦʜʥʦʛ ʥʦʚʯʘʥʦʛ ʪʦʢʘ ʥʘʢʦʥ ʠʟʤʠʨʝˁʘ ʬʠʢʩʥʠʭ ʦʙʘʚʝʟʘ 

ʧʨʝʤʘ ʧʦʚʝʨʠʦʮʠʤʘ. ɹʫʜʫ˂ʠ ʜʘ ʨʝʘʨʘʥʞʠʨʘˁʝ ʫʛʦʚʦʨʝʥʠʭ ʢʨʝʜʠʪʘ ʠ ʩʤʘˁʝˁʝ ʩʪʝʧʝʥʘ 

ʟʘʜʫʞʝʥʦʩʪʠ ʤʦʞʝ ʙʠʪʠ ʩʢʫʧʦ (ʜʦʜʘʪʥʝ ʫʛʦʚʦʨʥʝ ʢʣʘʫʟʫʣʝ, ʛʫʙʠʪʘʢ ʧʦʨʝʩʢʠʭ ʫʰʪʝʜʘ ʠ 

ʩʣ.), ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʤʦʞʝ ʙʠʪʠ ʿʝʬʪʠʥʠʿʝ ʨʝʰʝˁʝ ʦʚʦʛ ʧʨʦʙʣʝʤʘ. ʋʧʨʘʚˀʘˁʝ 

ʨʠʟʠʢʦʤ ʩʤʘˁʫʿʝ ʧʨʦʤʝʥˀʠʚʦʩʪ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʠ ʚʝʨʦʚʘʪʥʦ˂ʫ ʜʘ ˂ʝ ʩʝ ʦʥʘ 

ʩʤʘˁʠʪʠ ʠʩʧʦʜ ʥʠʚʦʘ ʢʦʿʠ ˂ʝ ʧʦʜʩʪʘ˂ʠ ʘʢʮʠʦʥʘʨʝ ʜʘ ʦʜʫʩʪʘʥʫ ʦʜ ʧʨʦʿʝʢʘʪʘ ʩʘ 

ʧʦʟʠʪʠʚʥʦʤ ʥʝʪʦ ʩʘʜʘʰˁʦʤ ʚʨʝʜʥʦʰ˂ʫ. ʆʥʦ ʩʤʘˁʫʿʝ ʥʝʩʪʘʙʠʣʥʦʩʪ ʠʥʪʝʨʥʠʭ ʠʟʚʦʨʘ 

ʬʠʥʘʥʩʠʨʘˁʘ ʠ ʚʝʨʦʚʘʪʥʦ˂ʫ ʜʘ ʦʥʠ ʥʝ˂ʝ ʙʠʪʠ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʫʣʘʛʘˁʘ 

ʩʘ ʧʦʟʠʪʠʚʥʦʤ ʥʝʪʦ ʩʘʜʘʰˁʦʤ ʚʨʝʜʥʦʰ˂ʫ, ʘʣʠ ʠ ʧʦʥʜʝʨʠʩʘʥʫ ʧʨʦʩʝʯʥʫ ʮʝʥʫ ʢʘʧʠʪʘʣʘ, 

ʿʝʨ ʩʫ ʠʥʪʝʨʥʠ ʠʟʚʦʨʠ ʬʠʥʘʥʩʠʨʘˁʘ ʧʨʝʜʫʟʝ˂ʘ ʠʟʣʦʞʝʥʦʛ ʚʠʩʦʢʠʤ ʪʨʦʰʢʦʚʠʤʘ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʝʰʢʦ˂ʘ ʠ ʘʛʝʥʮʠʿʩʢʠʤ ʪʨʦʰʢʦʚʠʤʘ ʿʝʬʪʠʥʠʿʠ ʦʜ ʝʢʩʪʝʨʥʠʭ ʠʟʚʦʨʘ.
362

 

ʉʫʢʦʙ ʠʥʪʝʨʝʩʘ ʘʢʮʠʦʥʘʨʘ ʠ ʢʨʝʜʠʪʦʨʘ ʤʦʞʝ ʥʘʩʪʘʪʠ ʘʢʦ ʘʢʮʠʦʥʘʨʠ ʧʨʝʜʥʦʩʪ ʜʘʿʫ 

ʚʝʦʤʘ ʨʠʟʠʯʥʠʤ ʧʨʦʿʝʢʪʠʤʘ ʫ ʦʜʥʦʩʫ ʥʘ ʤʘˁʝ ʨʠʟʠʯʥʝ ʧʨʦʿʝʢʪʝ, ʯʘʢ ʠ ʢʘʜʘ ʿʝ ˁʠʭʦʚʘ 

ʥʝʪʦ ʩʘʜʘʰˁʘ ʚʨʝʜʥʦʩʪ ʥʝʛʘʪʠʚʥʘ (ʝʥʛ. asset substitution).
363

 ʈʝʟʠʜʫʘʣʥʦ ʧʨʘʚʦ ʘʢʮʠʦʥʘʨʘ 

ʥʘ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ ʧʨʝʜʫʟʝ˂ʘ (ʘʢʮʠʦʥʘʨʠ ʠʤʘʿʫ ʧʨʘʚʦ ʥʘ ʥʦʚʯʘʥʠ ʪʦʢ ʧʨʝʜʫʟʝ˂ʘ, ʧʦʰʪʦ 

ʦʥʦ ʠʟʤʠʨʠ ʦʙʘʚʝʟʝ ʧʨʝʤʘ ʦʩʪʘʣʠʤ ʠʥʪʝʨʝʩʥʠʤ ʛʨʫʧʘʤʘ) ʠʤʘ ʦʩʦʙʠʥʝ ʢʫʧʦʚʥʝ ʦʧʮʠʿʝ ʥʘ 

ʠʤʦʚʠʥʫ ʧʨʝʜʫʟʝ˂ʘ, ʯʠʿʘ ʿʝ ʮʝʥʘ ʨʝʘʣʠʟʘʮʠʿʝ ʿʝʜʥʘʢʘ ʚʨʝʜʥʦʩʪʠ ʫʢʫʧʥʦʛ ʧʦʟʘʿʤˀʝʥʦʛ 

ʢʘʧʠʪʘʣʘ. ɹʫʜʫ˂ʠ ʜʘ ʩʝ ʚʨʝʜʥʦʩʪ ʦʧʮʠʿʝ ʧʦʚʝ˂ʘʚʘ ʩʘ ʧʦʚʝ˂ʘˁʝʤ ʨʠʟʠʯʥʦʩʪʠ ʠʤʦʚʠʥʝ ʫ 

ˁʝʥʦʿ ʦʩʥʦʚʠ, ʚʨʝʜʥʦʩʪ ʟʘ ʘʢʮʠʦʥʘʨʝ ˂ʝ ʩʝ ʧʦʚʝ˂ʘʪʠ ʘʢʦ ʦʥʠ ʤʘˁʝ ʨʠʟʠʯʥʘ, ʟʘʤʝʥʝ ʚʝʦʤʘ 

ʨʠʟʠʯʥʠʤ ʫʣʘʛʘˁʠʤʘ. ɸʢʦ ʢʨʝʜʠʪʦʨʠ ʦʯʝʢʫʿʫ ʦʚʘʢʚʦ ʧʦʥʘʰʘˁʝ ʘʢʮʠʦʥʘʨʘ, ʦʥʠ ʤʦʛʫ 

ʟʘʭʪʝʚʘʪʠ ʚʠʰʝ ʧʨʠʥʦʩʝ ʥʘ ʢʘʧʠʪʘʣ ʢʦʿʠ ʫʩʪʫʧʘʿʫ ʧʨʝʜʫʟʝ˂ʫ ʠʣʠ ʫʛʦʚʘʨʘˁʝ ʟʘʰʪʠʪʥʠʭ 

ʢʣʘʫʟʫʣʘ, ʰʪʦ ʧʦʚʝ˂ʘʚʘ ʘʛʝʥʮʠʿʩʢʝ ʪʨʦʰʢʦʚʝ ʠ ʩʤʘˁ ʫʿʝ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ. ʋʧʨʘʚˀʘˁʝ 

ʨʠʟʠʢʦʤ ʩʤʘˁʫʿʝ ʧʨʦʤʝʥˀʠʚʦʩʪ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʠ ʚʝʨʦʚʘʪʥʦ˂ʫ ʜʘ ˂ʝ ʘʢʮʠʦʥʘʨʠ 

ʙʠʪʠ ʩʢʣʦʥʠ ʧʨʝʜʫʟʠʤʘˁʫ ʨʠʟʠʯʥʠʭ ʧʦʜʫʭʚʘʪʘ (ʤʘˁʘ ʿʝ ʚʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ˂ʝ ʚʨʝʜʥʦʩʪ 

ʜʫʛʦʚʘ ʙʠʪʠ ʚʝ˂ʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ), ʧʘ ˂ʝ ʢʨʝʜʠʪʦʨʠ ʙʠʪʠ ʩʧʨʝʤʥʠ ʜʘ ʧʨʝʜʫʟʝ˂ʫ 

ʧʦʥʫʜʝ ʙʦˀʝ ʫʩʣʦʚʝ ʧʦʟʘʿʤʠʮʝ. ʂʘʢʦ ʥʝ ʧʦʩʪʦʿʠ ʛʘʨʘʥʮʠʿʘ ʜʘ ˂ʝ ʧʨʝʜʫʟʝ˂ʝ ʢʦʿʝ ʪʨʝʥʫʪʥʦ 

ʫʧʨʘʚˀʘ ʨʠʟʠʢʦʤ ʠ ʫ ʙʫʜʫ˂ʥʦʩʪʠ ʫʧʨʘʚˀʘʪʠ ʨʠʟʠʢʦʤ, ʢʨʝʜʠʪʦʨʠ ʤʦʛʫ ʫʩʣʦʚʠʪʠ ʥʠʞʫ 

ʢʘʤʘʪʥʫ ʩʪʦʧʫ ʠʩʪʦʚʨʝʤʝʥʠʤ ʫʛʦʚʘʨʘˁʝʤ ʧʦʟʘʿʤʠʮʝ ʠ ʧʨʦʛʨʘʤʘ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ.
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ʉʫʢʦʙ ʠʟʤʝʹʫ ʤʝʥʘ˅ʝʨʘ ʠ ʘʢʮʠʦʥʘʨʘ ʤʦʞʝ ʥʘʩʪʫʧʠʪʠ ʫʢʦʣʠʢʦ ʤʝʥʘ˅ʝʨʠ, ʢʘʢʦ ʙʠ 

ʤʘʢʩʠʤʠʟʠʨʘʣʠ ʩʦʧʩʪʚʝʥʦ ʙʣʘʛʦʩʪʘˁʝ, ʟʘʭʪʝʚʘʿʫ ʠʩʧʣʘʪʝ ʚʠʩʦʢʠʭ ʙʦʥʫʩʘ ʠ ʥʘʩʪʦʿʝ ʜʘ 

ʥʠʚʦ ʨʠʟʠʢʘ ʧʨʠʭʚʘʪˀʠʚʦʛ ʟʘ ʧʨʝʜʫʟʝ˂ʝ ʫʩʢʣʘʜʝ ʩʘ ʩʚʦʿʠʤ ʧʨʝʬʝʨʝʥʮʠʿʘʤʘ, ʢʦʿʝ ʥʝ 

ʤʦʨʘʿʫ ʙʠʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʧʨʝʬʝʨʝʥʮʠʿʘʤʘ ʘʢʮʠʦʥʘʨʘ, ʥʠʪʠ ʮʠˀʝʤ ʤʘʢʩʠʤʠʟʠʨʘˁʘ 

ʚʨʝʜʥʦʩʪʠ ʟʘ ʘʢʮʠʦʥʘʨʝ.
365

 ʆʚʘʿ ʩʫʢʦʙ ʤʦʞʝ ʙʠʪʠ ʥʘʨʦʯʠʪʦ ʠʟʨʘʞʝʥ ʘʢʦ ʤʝʥʘ˅ʝʨ ʠʤʘ 

ʚʠʩʦʢ ʫʜʝʦ ʫ ʚʣʘʩʥʠʰʪʚʫ, ʿʝʨ ʿʝ ʪʘʜʘ ˁʝʛʦʚʦ ʙʣʘʛʦʩʪʘˁʝ ʟʥʘʯʘʿʥʦ ʫʩʣʦʚˀʝʥʦ 

ʧʝʨʬʦʨʤʘʥʩʘʤʘ ʧʨʝʜʫʟʝ˂ʘ. ʅʘʩʪʫʧʘˁʝʤ ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʝʰʢʦ˂ʘ, ʤʝʥʘ˅ʝʨ ʤʦʞʝ ʠʟʛʫʙʠʪʠ 

ʩʚʝ ï ʪʝʢʫ˂ʘ ʠ ʙʫʜʫ˂ʘ ʧʨʠʤʘˁʘ (ʧʣʘʪʘ, ʜʠʚʠʜʝʥʜʘ ʠ ʧʨʦʜʘʿʥʘ ʮʝʥʘ ʘʢʮʠʿʘ), ʫʛʣʝʜ ʠ 

ʤʦʛʫ˂ʥʦʩʪ ʥʘʧʨʝʜʦʚʘˁʘ. ʄʝʥʘ˅ʝʨ ʠʟʣʦʞʝʥ ʪʘʢʦ ʚʠʩʦʢʦʤ ʨʠʟʠʢʫ ˂ʝ ʙʠʪʠ ʤʦʪʠʚʠʩʘʥ ʜʘ 

ʫʩʧʦʩʪʘʚʠ ʧʨʦʛʨʘʤ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ, ʢʘʢʦ ʙʠ ʩʥʠʟʠʦ ʥʠʚʦ ʨʠʟʠʢʘ ʢʦʿʝʤ ʿʝ ʠʟʣʦʞʝʥʦ 

ʧʨʝʜʫʟʝ˂ʝ, ʥʘʨʦʯʠʪʦ ʘʢʦ ʧʨʦʮʝˁʫʿʝ ʜʘ ʿʝ ʪʦ ʿʝʬʪʠʥʠʿʝ ʥʝʛʦ ʜʘ ʩʘʤ ʫʧʨʘʚˀʘ ʨʠʟʠʢʦʤ ʩʚʦʿʝ 

ʧʦʟʠʮʠʿʝ.
366

 ʉʤʘˁʝˁʝʤ ʨʠʟʠʢʘ ʫʣʘʛʘˁʘ ʫ ʧʨʝʜʫʟʝ˂ʝ, ʘʢʮʠʦʥʘʨʠ ˂ʝ ʙʠʪʠ ʩʧʨʝʤʥʠ ʜʘ 

ʫʚʝ˂ʘʿʫ ʩʚʦʿʝ ʫʯʝʰ˂ʝ ʫ ʚʣʘʩʥʠʰʪʚʫ (ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʚʣʘʩʥʠʰʪʚʘ), ʰʪʦ ˂ʝ ʧʦʚʝ˂ʘʪʠ 

ʝʬʝʢʪʠʚʥʦʩʪ ˁʠʭʦʚʦʛ ʥʘʜʟʦʨʘ ʥʘʜ ʨʘʜʦʤ ʤʝʥʘ˅ʝʨʘ, ʘ ʟʘʭʪʝʚʘ˂ʝ ʠ ʥʠʞʝ ʩʪʦʧʝ ʧʨʠʥʦʩʘ, 

ʰʪʦ ˂ʝ ʩʝ ʦʜʨʘʟʠʪʠ ʥʘ ʧʦʚʝ˂ʘˁʝ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʤʝʥʘ˅ʝʨʠ ˂ʝ 

ʟʘʭʪʝʚʘʪʠ ʥʠʞʝ ʥʘʢʥʘʜʝ ʠ ʙʠʪʠ ʤʘˁʝ ʩʢʣʦʥʠ ʜʘ ʧʨʝʜʫʟʠʤʘʿʫ ʩʢʫʧʝ ʩʪʨʘʪʝʛʠʿʝ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʿʝ, ʩʘ ʮʠˀʝʤ ʩʤʘˁʝˁʘ ʨʠʟʠʢʘ ʧʨʝʜʫʟʝ˂ʘ.
367

  

ʂʘʜʘ ʿʝ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪʘʢ ʢʦʥʚʝʢʩʥʘ ʬʫʥʢʮʠʿʘ ʦʧʦʨʝʟʠʚʦʛ ʜʦʙʠʪʢʘ (ʧʦʨʝʩʢʘ ʦʙʘʚʝʟʘ 

ʨʘʩʪʝ ʙʨʞʝ ʥʝʛʦ ʰʪʦ ʨʘʩʪʝ ʜʦʙʠʪʘʢ, ʘ ʩʤʘˁʫʿʝ ʩʝ ʩʧʦʨʠʿʝ ʥʝʛʦ ʰʪʦ ʩʝ ʩʤʘˁʫʿʝ ʜʦʙʠʪʘʢ), 

ʪʘʜʘ ʿʝ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʢʦʥʢʘʚʥʘ ʬʫʥʢʮʠʿʘ ʦʧʦʨʝʟʠʚʦʛ ʜʦʙʠʪʢʘ (ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ 

ʨʘʩʪʝ ʩʧʦʨʠʿʝ ʥʝʛʦ ʰʪʦ ʨʘʩʪʝ ʜʦʙʠʪʘʢ, ʘ ʩʤʘˁʫʿʝ ʩʝ ʙʨʞʝ ʥʝʛʦ ʰʪʦ ʩʝ ʩʤʘˁʫʿʝ ʜʦʙʠʪʘʢ). 

ʂʦʥʚʝʢʩʥʦʩʪ ʧʦʨʝʩʢʝ ʦʙʘʚʝʟʝ ʤʦʞʝ ʙʠʪʠ ʥʝʧʦʩʨʝʜʥʦ ʫʩʣʦʚˀʝʥʘ ʧʨʦʛʨʝʩʠʚʥʦʤ ʧʦʨʝʩʢʦʤ 

ʩʪʦʧʦʤ, ʿʝʨ ʩʝ ʧʦʨʝʩʢʘ ʦʙʘʚʝʟʘ ʚʠʰʝ ʥʝʛʦ ʧʨʦʧʦʨʮʠʦʥʘʣʥʦ ʧʦʚʝ˂ʘʚʘ ʩʘ ʨʘʩʪʦʤ ʜʦʙʠʪʢʘ 

ʠʟʥʘʜ ʦʜʨʝʹʝʥʝ ʛʨʘʥʠʮʝ ʟʘ ʢʦʿʫ ʚʘʞʠ ʚʠʰʘ ʩʪʦʧʘ ʧʦʨʝʟʘ. ʆʥʘ ʤʦʞʝ ʙʠʪʠ ʧʦʩʨʝʜʥʦ 

ʫʩʣʦʚˀʝʥʘ ʚʨʝʤʝʥʩʢʠʤ ʦʛʨʘʥʠʯʝˁʠʤʘ ʟʘ ʧʨʝʥʦʩ ʛʫʙʠʪʘʢʘ ʫʪʚʨʹʝʥʠʭ ʧʦʨʝʩʢʠʤ ʙʠʣʘʥʩʦʤ 

ʠ/ʠʣʠ ʧʦʨʝʩʢʦʛ ʢʨʝʜʠʪʘ (ʧʦ ʦʩʥʦʚʫ ʫʣʘʛʘˁʘ ʠʣʠ ʧʣʘ˂ʝʥʦʛ ʧʦʨʝʟʘ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ) ʥʘ 

ʥʘʨʝʜʥʝ ʧʝʨʠʦʜʝ.
368

 ʂʘʢʦ ʫ ʧʝʨʠʦʜʠʤʘ ʛʫʙʠʪʢʘ ʠʣʠ ʥʠʩʢʦʛ ʜʦʙʠʪʢʘ ʧʨʝʜʫʟʝ˂ʝ ʥʝ ʤʦʞʝ 

ʫʦʧʰʪʝ ʠʣʠ ʫ ʧʦʪʧʫʥʦʩʪʠ ʠʩʢʦʨʠʩʪʠʪʠ ʦʚʝ ʧʦʨʝʩʢʝ ʧʦʛʦʜʥʦʩʪʠ, ʧʦʨʝʩʢʘ ʦʙʘʚʝʟʘ ʩʝ ʥʝ 

ʤʦʞʝ ʫʦʧʰʪʝ ʠʣʠ ʫ ʜʦʚʦˀʥʦ ʢʨʘʪʢʦʤ ʨʦʢʫ ʩʤʘˁʠʪʠ (ʩʘʜʘʰˁʘ ʚʨʝʜʥʦʩʪ ʥʝʠʩʢʦʨʠʰ˂ʝʥʠʭ 

ʧʦʨʝʩʢʠʭ ʧʦʛʦʜʥʦʩʪʠ ʩʝ ʩʤʘˁʫʿʝ ʩʘ ʧʨʦʪʦʢʦʤ ʚʨʝʤʝʥʘ, ʪʠʤʝ ʠ ʝʬʝʢʪʠ ˁʠʭʦʚʦʛ 

ʢʦʨʠʰ˂ʝˁʘ).
369

 ʂʘʜʘ ʿʝ ʬʫʥʢʮʠʿʘ ʧʦʨʝʟʘ ʢʦʥʚʝʢʩʥʘ, ʧʨʦʤʝʥˀʠʚʠ ʜʦʙʠʪʘʢ ˂ʝ ʟʘ 

ʧʦʩʣʝʜʠʮʫ ʠʤʘʪʠ ʚʝ˂ʫ ʧʨʦʩʝʯʥʫ ʧʦʨʝʩʢʫ ʦʙʘʚʝʟʫ ʥʝʛʦ ʩʪʘʙʠʣʥʠ ʜʦʙʠʪʘʢ, ʿʝʨ ʿʘʢʦ ʚʠʩʦʢʠ 

ʜʦʙʠʮʠ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʧʣʘ˂ʘˁʝ ʚʠʩʦʢʦʛ ʧʦʨʝʟʘ, ʘ ʿʘʢʦ ʥʠʩʢʠ ʜʦʙʠʮʠ ʦʛʨʘʥʠʯʘʚʘʿʫ 

ʢʦʨʠʰ˂ʝˁʝ ʧʦʨʝʩʢʠʭ ʧʦʛʦʜʥʦʩʪʠ. ɸʢʦ ʫʩʧʝ ʜʘ ʦʛʨʘʥʠʯʠ ʧʨʦʤʝʥʝ ʜʦʙʠʪʢʘ ʥʘ ʦʜʨʝʹʝʥʠ 

ʦʧʪʠʤʘʣʥʠ ʦʧʩʝʛ ʙʝʟ ʝʢʩʪʨʝʤʥʠʭ ʚʨʝʜʥʦʩʪʠ, ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʤʦʞʝ ʩʤʘˁʠʪʠ ʧʦʨʝʩʢʫ 
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ʦʙʘʚʝʟʫ ʧʨʝʜʫʟʝ˂ʘ.
370

 ʋʧʨʦʩʝʯʘʚʘˁʝʤ ʦʧʦʨʝʟʠʚʦʛ ʜʦʙʠʪʢʘ, ʫʰʪʝʜʝ ʟʙʦʛ ʤʘˁʝ ʧʣʘ˂ʝʥʦʛ 

ʧʦʨʝʟʘ ʫ ʧʝʨʠʦʜʠʤʘ ʚʠʩʦʢʦʛ ʜʦʙʠʪʢʘ ˂ʝ ʙʠʪʠ ʚʝ˂ʝ ʦʜ ʛʫʙʠʪʘʢʘ ʟʙʦʛ ʚʝ˂ʝʛ ʧʦʨʝʟʘ ʫ 

ʛʦʜʠʥʘʤʘ ʥʠʞʝʛ ʜʦʙʠʪʢʘ. ʋʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʤʦʞʝ ʩʤʘˁʠʪʠ ʧʦʨʝʩʢʫ ʦʙʘʚʝʟʫ ʧʨʝʜʫʟʝ˂ʘ 

ʠ ʧʦʚʝ˂ʘˁʝʤ ʢʘʧʘʮʠʪʝʪʘ ʟʘʜʫʞʠʚʘˁʘ, ʰʪʦ ʿʝ ʦʙʿʘʰˁʝʥʦ ʢʘʦ ʝʬʝʢʘʪ ʩʤʘˁʝˁʘ ʪʨʦʰʢʦʚʘ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʝʰʢʦ˂ʘ.  

ʋʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʤʦʞʝ ʜʦʥʝʪʠ ʢʦʨʠʩʪʠ, ʘʣʠ ʫʚʝʢ ʧʦʜʨʘʟʫʤʝʚʘ ʝʢʩʧʣʠʮʠʪʥʝ ʠ/ʠʣʠ 

ʠʤʧʣʠʮʠʪʥʝ ʪʨʦʰʢʦʚʝ. ɼʘʤʦʜʘʨʘʥ, ʢʘʦ ʪʠʧʠʯʥʠ ʝʢʩʧʣʠʮʠʪʥʠ ʪʨʦʰʘʢ, ʥʘʚʦʜʠ ʧʨʝʤʠʿʫ 

ʦʩʠʛʫʨʘˁʘ, ʢʦʿʫ ʧʨʝʜʫʟʝ˂ʘ ʧʣʘ˂ʘʿʫ ʢʘʢʦ ʙʠ ʩʝ ʦʩʠʛʫʨʘʣʘ ʦʜ ʨʘʟʣʠʯʠʪʠʭ ʨʠʟʠʢʘ.
371

 

ʇʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʢʦʨʠʩʪʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʣʠ ʨʦʙʥʝ ʦʧʮʠʿʝ ʧʣʘ˂ʘʿʫ ʝʢʩʧʣʠʮʠʪʥʠ ʪʨʦʰʘʢ 

ʧʨʝʤʠʿʝ (ʮʝʥʘ ʦʧʮʠʿʝ). ʇʨʝʜʫʟʝ˂ʘ ʥʝ ʧʣʘ˂ʘʿʫ ʝʢʩʧʣʠʮʠʪʥʠ, ʘʣʠ ʩʝ ʩʫʦʯʘʚʘʿʫ ʩʘ ʤʦʛʫ˂ʠʤ 

ʠʤʧʣʠʮʠʪʥʠʤ ʪʨʦʰʢʦʤ ʢʦʨʠʰ˂ʝˁʘ ʬʦʨʚʘʨʜʘ ʠ ʬʿʫʯʝʨʩʘ. ɸʢʦ ʧʨʝʜʫʟʝ˂ʝ ʢʫʧʠ ʬʿʫʯʝʨʩ 

ʢʘʢʦ ʙʠ ʩʝ ʟʘʰʪʠʪʠʣʦ ʦʜ ʧʘʜʘ ʮʝʥʘ ʩʚʦʿʠʭ ʧʨʦʠʟʚʦʜʘ, ʧʨʦʧʫʩʪʠ˂ʝ ʜʘ ʦʩʪʚʘʨʠ ʚʠʰʠ 

ʜʦʙʠʪʘʢ (ʠʤʧʣʠʮʠʪʥʠ ʪʨʦʰʘʢ) ʘʢʦ ʮʝʥʘ ʧʦʨʘʩʪʝ. ʋ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʤ ʩʤʠʩʣʫ, 

ʝʢʩʧʣʠʮʠʪʥʠ ʪʨʦʰʢʦʚʠ ʩʝ ʦʙʫʭʚʘʪʘʿʫ ʫ ʧʝʨʠʦʜʫ ʫ ʢʦʿʝʤ ʿʝ ʠʥʩʪʨʫʤʝʥʪ ʫʧʨʘʚˀʘˁʘ 

ʨʠʟʠʢʦʤ ʧʨʠʙʘʚˀʝʥ (ʥʧʨ. ʢʘʜʘ ʿʝ ʢʫʧˀʝʥʘ ʦʧʮʠʿʘ), ʜʦʢ ʩʝ ʠʤʧʣʠʮʠʪʥʠ ʪʨʦʰʘʢ ʧʦʩʨʝʜʥʦ 

ʦʜʨʘʞʘʚʘ ʥʘ ʙʫʜʫ˂ʠ ʜʦʙʠʪʘʢ ʧʨʝʜʫʟʝ˂ʘ.
372

 ɹʘʨʪʨʘʤ ʠʩʪʠʯʝ ʜʘ ʪʨʘʥʩʘʢʮʠʦʥʠ ʪʨʦʰʢʦʚʠ 

(ʥʧʨ. ʙʘʥʢʘʨʩʢʝ ʧʨʦʚʠʟʠʿʝ) ʥʘʩʪʘʿʫ ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʠʥʩʪʨʫʤʝʥʪ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʢʦʿʠ 

ʧʨʝʜʫʟʝ˂ʝ ʢʦʨʠʩʪʠ, ʤʘʜʘ ʥʠ ʥʘ ʥʝʝʬʠʢʘʩʥʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʪʨʞʠʰʪʠʤʘ ʦʥʠ ʥʝ 

ʧʨʝʜʩʪʘʚˀʘʿʫ ʟʥʘʯʘʿʥʫ ʩʪʘʚʢʫ.
373

 ʋ ʩʢʣʘʜʫ ʩʘ ʿʦʰ ʿʝʜʥʠʤ ʧʨʠʩʪʫʧʦʤ, ʪʨʦʰʢʦʚʠ 

ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʥʘʩʪʘʿʫ ʫ ʚʝʟʠ ʩʘ ʠʥʠʮʠʨʘˁʝʤ ʠ ʦʜʨʞʘʚʘˁʝʤ ʧʨʦʛʨʘʤʘ ʫʧʨʘʚˀʘˁʘ 

ʨʠʟʠʢʦʤ (ʥʧʨ. ʠʟʙʦʨ ʠ ʦʙʫʢʘ ʢʘʜʨʦʚʘ, ʧʨʠʙʘʚˀʘˁʝ ʦʧʨʝʤʝ ʠ ʩʦʬʪʚʝʨʘ) ʠ ʢʦʨʠʰ˂ʝˁʝʤ 

ʠʟʘʙʨʘʥʦʛ ʠʥʩʪʨʫʤʝʥʪʘ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ (ʥʧʨ. ʪʨʘʥʩʘʢʮʠʦʥʠ ʪʨʦʰʢʦʚʠ, ʪʨʦʰʢʦʚʠ 

ʣʠʢʚʠʜʥʦʩʪʠ, ʪʨʦʰʢʦʚʠ ʨʠʟʠʢʘ ʦʩʥʦʚʝ ʠ ʨʠʟʠʢʘ ʥʝʧʣʘ˂ʘˁʘ).
374

  

1.3. ʋʧʨʘʚˀʘˁʝ ʝʢʦʥʦʤʩʢʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʠ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ 

ʉ ʦʙʟʠʨʦʤ ʥʘ ʥʘʚʝʜʝʥʝ ʢʦʨʠʩʪʠ ʠ ʪʨʦʰʢʦʚʝ (ʝʥʛ. Cost-benefit analysis) ʫʧʨʘʚˀʘˁʘ 

ʨʠʟʠʢʦʤ, ʤʦʛʣʦ ʙʠ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʥʘ ʥʠʚʦʫ ʧʨʝʜʫʟʝ˂ʘ ʠʤʘ ʩʤʠʩʣʘ 

ʩʘʤʦ ʘʢʦ ʩʫ ʢʦʨʠʩʪʠ ʚʝ˂ʝ ʦʜ ʪʨʦʰʢʦʚʘ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʠ ʘʢʦ ʚʝ˂ʫ ʨʘʟʣʠʢʫ ʢʦʨʠʩʪʠ ʠ 

ʪʨʦhʢʦʚʘ ʥʝ ʤʦʛʫ ʜʘ ʦʩʪʚʘʨʝ ʩʘʤʠ ʠʥʚʝʩʪʠʪʦʨʠ.
375

 ʀʧʘʢ, ʨʘʜʠ ʙʦˀʝʛ ʨʘʟʫʤʝʚʘˁʘ ʮʠˀʝʚʘ 

ʫʧʨʘʚˀʘˁʘ ʝʢʦʥʦʤʩʢʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʠ ʫʩʣʦʚʘ ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʙʫʜʫ 

ʠʩʧʫˁʝʥʠ ʢʘʢʦ ʙʠ ʦʥʦ ʙʠʣʦ ʦʧʨʘʚʜʘʥʦ, ʥʘ ʩʣʠʮʠ IIIï1 ʩʫ ʜʘʪʝ ʦʩʥʦʚʥʝ ʨʝʣʘʮʠʿʝ ʠʟʤʝʹʫ 

ʧʨʦʮʝʥʪʫʘʣʥʠʭ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ί) ʠ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ (ὠ) (ʠʣʠ ʦʯʝʢʠʚʘʥʦʛ 

ʧʨʠʥʦʩʘ (ὶ)), ʠʟʨʘʞʝʥʝ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ.376
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 ʀʘʢʦ ʩʫ ʦʚʜʝ ʦʙʿʘʰˁʝʥʝ ʦʩʥʦʚʥʝ ʨʝʣʘʮʠʿʝ ʚʨʝʜʥʦʩʪʠ ʠ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ˁʠʭʦʚʝ 

ʧʦʟʠʪʠʚʥʝ ʩʪʘʪʠʩʪʠʯʢʝ ʚʝʟʝ (ʩʣʠʢʘ IIIï1), ʛʦʪʦʚʦ ʠʩʪʠ ʟʘʢˀʫʯʮʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʩʠʪʫʘʮʠʿʫ ˁʠʭʦʚʝ ʥʝʛʘʪʠʚʥʝ ʚʝʟʝ.  
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ʉʣʠʢʘ III -1  ʆʩʥʦʚʥʝ ʨʝʣʘʮʠʿʝ ʠʟʤʝʹʫ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ 

ʃʠʥʠʿʦʤ 3 ʿʝ ʧʨʠʢʘʟʘʥʘ ʣʠʥʝʘʨʥʘ ʚʝʟʘ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ 

(ʚʠʜʝʪʠ ʩʣʠʢʫ IIï3), ʢʦʿʘ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʩʝ ʚʨʝʜʥʦʩʪ ʧʦʚʝ˂ʘʚʘ ʩʘ ʜʝʧʨʝʩʠʿʘʮʠʿʦʤ ʜʦʤʘ˂ʝ 

ʚʘʣʫʪʝ ʫ ʠʩʪʦʤ ʩʪʝʧʝʥʫ ʫ ʢʦʿʝʤ ʩʝ ʩʤʘˁʫʿʝ ʩʘ ʘʧʨʝʩʠʿʘʮʠʿʦʤ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ ʠʩʪʦʛ 

ʠʥʪʝʥʟʠʪʝʪʘ (ʧʨʝʜʫʟʝ˂ʝ ʫ ʧʦʚʦˀʥʠʤ ʜʦʙʠʿʘ ʠʩʪʦ ʰʪʦ ʛʫʙʠ ʫ ʥʝʧʦʚʦˀʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ). 

ɺʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ (ʦʯʝʢʠʚʘʥʠ ʧʨʠʥʦʩ) ʿʝ ʠʩʪʘ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʪʦ ʜʘ ʣʠ ʩʝ ʜʝʚʠʟʥʠ ʢʫʨʩ 

ʩʪʘʣʥʦ ʤʝˁʘ ʠʣʠ ʦʩʪʘʿʝ ʥʝʧʨʦʤʝˁʝʥ (ʠʟʣʦʞʝʥʦʩʪ ʿʝʜʥʘʢʘ ʿʝʜʠʥʠʮʠ), ʧʘ ʫʧʨʘʚˀʘˁʝ 

ʨʠʟʠʢʦʤ ʥʝ ʫʪʠʯʝ ʥʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ.
377

 ʃʠʥʠʿʦʤ 2 ʿʝ ʧʨʠʢʘʟʘʥʘ ʢʦʥʢʘʚʥʘ ʚʝʟʘ 

ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʢʦʿʘ ʿʝ ʥʘʿʯʝʰ˂ʝ ʨʝʟʫʣʪʘʪ ʪʨʞʠʰʥʠʭ 

ʥʝʩʘʚʨʰʝʥʦʩʪʠ (ʪʨʦʰʢʦʚʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʝʰʢʦ˂ʘ, ʘʛʝʥʮʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʠ ʪʨʦʰʢʦʚʠ 

ʧʦʨʝʟʘ), ʘʣʠ ʠ ʬʘʢʪʦʨʘ ʧʦʧʫʪ ʦʧʘʜʘʿʫ˂ʝ ʢʦʨʠʩʥʦʩʪʠ ʪʝʭʥʦʣʦʛʠʿʝ ʠʣʠ ʨʘʩʪʫ˂ʠʭ 

ʤʘʨʛʠʥʘʣʥʠʭ ʪʨʦʰʢʦʚʘ ʧʨʦʠʟʚʦʜˁʝ.
378

 ʂʦʥʢʘʚʥʘ ʚʝʟʘ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʩʝ ʚʨʝʜʥʦʩʪ 

ʧʨʝʜʫʟʝ˂ʘ ʧʦʚʝ˂ʘʚʘ ʩʘ ʜʝʧʨʝʩʠʿʘʮʠʿʦʤ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ ʫ ʤʘˁʝʤ ʩʪʝʧʝʥʫ ʥʝʛʦ ʰʪʦ ʩʝ 

ʩʤʘˁʫʿʝ ʩʘ ʘʧʨʝʩʠʿʘʮʠʿʦʤ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ ʠʩʪʦʛ ʠʥʪʝʥʟʠʪʝʪʘ. ʊʦ ʟʥʘʯʠ ʜʘ ʩʝ ʚʨʝʜʥʦʩʪ 

ʩʤʘˁʫʿʝ ʩʘ ʧʦʚʝ˂ʘˁʝʤ ʧʨʦʤʝʥˀʠʚʦʩʪʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʧʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʤʦʞʝ 

ʫʩʣʦʚʠʪʠ ʧʦʚʝ˂ʘˁʝ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʘʢʦ ʩʤʘˁʠ ʩʪʝʧʝʥ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ.
379

 

ɹʘʨʪʨʘʤ ʠʩʪʠʯʝ ʜʘ ʿʝ ʢʦʥʢʘʚʥʘ ʚʝʟʘ ʥʝʦʧʭʦʜʘʥ ʫʩʣʦʚ ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʠʩʧʫˁʝʥ ʢʘʢʦ 

ʙʠ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʜʦʧʨʠʥʝʣʦ ʧʦʚʝ˂ʘˁʫ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ.
380

 ʌʨʠʙʝʨʛ, ʤʝʹʫʪʠʤ, 

ʩʤʘʪʨʘ ʜʘ ʫ ʘʥʘʣʠʟʫ ʪʨʝʙʘ ʫʚʝʩʪʠ ʦʜʥʦʩ ʠʥʚʝʩʪʠʪʦʨʘ ʧʨʝʤʘ ʨʠʟʠʢʫ.
381

 ʋʢʦʣʠʢʦ ʧʨʝʜʫʟʝ˂ʝ 

ʠʤʘ ʿʝʜʥʦʛ ʚʣʘʩʥʠʢʘ, ʢʦʿʠ ʿʝ ʠʥʜʠʬʝʨʝʥʪʘʥ ʧʨʝʤʘ ʨʠʟʠʢʫ (ʥʫʣʪʘ ʘʚʝʨʟʠʿʘ ʧʨʝʤʘ ʨʠʟʠʢʫ), 

ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʥʝ˂ʝ ʜʦʧʨʠʥʝʪʠ ʧʦʚʝ˂ʘˁʫ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʘʢʦ ʿʝ ʠʟʣʦʞʝʥʦʩʪ 

ʣʠʥʝʘʨʥʘ. ɸʢʦ ʚʣʘʩʥʠʢ ʠʤʘ ʘʚʝʨʟʠʿʫ ʧʨʝʤʘ ʨʠʟʠʢʫ, ʦʥʜʘ ˂ʝ ʦʥ ʙʠʪʠ ʤʘˁʝ ʟʘʜʦʚʦˀʘʥ 

ʧʦʚʦˀʥʠʤ, ʥʝʛʦ ʰʪʦ ʿʝ ʥʝʟʘʜʦʚʦˀʘʥ ʥʝʧʦʚʦˀʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ, ʧʘ ˂ʝ ˁʝʛʦʚʘ ʬʫʥʢʮʠʿʘ 

ʢʦʨʠʩʥʦʩʪʠ ʙʦʛʘʪʩʪʚʘ (ʚʨʝʜʥʦʩʪʠ) ʙʠʪʠ ʢʦʥʢʘʚʥʘ. ɸʢʦ ʪʨʝʙʘ ʜʘ ʙʠʨʘ ʠʟʤʝʹʫ ʩʠʛʫʨʥʦʛ ʠ 
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 Friberg (1999), op. cit., pp. 24-25. 
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 Friberg (1999), op. cit., pp. 28-29. 
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ʥʝʠʟʚʝʩʥʦʛ (ʦʯʝʢʠʚʘʥʦʛ) ʙʦʛʘʪʩʪʚʘ ʠʩʪʝ ʚʨʝʜʥʦʩʪʠ, ʚʣʘʩʥʠʢ ʩʘ ʘʚʝʨʟʠʿʦʤ ʧʨʝʤʘ ʨʠʟʠʢʫ 

ʙʠʨʘ ʩʠʛʫʨʥʦ ʙʦʛʘʪʩʪʚʦ, ʪʘʢʦ ʜʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʤʦʞʝ ʜʦʧʨʠʥʝʪʠ ʩʪʚʘʨʘˁʫ 

ʚʨʝʜʥʦʩʪʠ, ʯʘʢ ʠ ʢʘʜʘ ʿʝ ʠʟʣʦʞʝʥʦʩʪ ʣʠʥʝʘʨʥʘ. ɸʢʦ ʧʨʝʜʫʟʝ˂ʝ ʠʤʘ ʚʝʣʠʢʠ ʙʨʦʿ ʚʣʘʩʥʠʢʘ, 

ʦʜ ʢʦʿʠʭ ʩʚʘʢʠ ʤʦʞʝ ʩʘʤ ʬʦʨʤʠʨʘʪʠ ʩʚʦʿ ʜʠʚʝʨʩʠʬʠʢʦʚʘʥʠ ʧʦʨʪʬʦʣʠʦ, ʫʧʨʘʚˀʘˁʝ 

ʨʠʟʠʢʦʤ ʦʧʝʪ ʠʤʘ ʦʧʨʘʚʜʘˁʘ ʟʘʪʦ ʰʪʦ ʧʨʝʜʫʟʝ˂ʘ ʠʤʘʿʫ ʤʥʦʛʦ ʚʠʰʝ ʠʥʬʦʨʤʘʮʠʿʘ ʦ 

ʠʟʣʦʞʝʥʦʩʪʠ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʥʝʛʦ ʠʥʚʝʩʪʠʪʦʨʠ (ʘʩʠʩʤʝʪʨʠʯʥʝ ʠʥʬʦʨʤʘʮʠʿʝ). ʌʨʠʙʝʨʛ 

ʟʘʢˀʫʯʫʿʝ ʜʘ ʧʨʝʜʫʟʝ˂ʘ ʪʨʝʙʘ ʜʘ ʫʧʨʘʚˀʘʿʫ ʨʠʟʠʢʦʤ, ʦʩʠʤ ʘʢʦ ʿʝ ˁʠʭʦʚʘ ʚʨʝʜʥʦʩʪ ʚʝʦʤʘ 

ʚʝʣʠʢʘ ʫ ʦʜʥʦʩʫ ʥʘ ˁʠʭʦʚʫ ʠʟʣʦʞʝʥʦʩʪ.
382

 

ʍʦʨʠʟʦʥʪʘʣʥʘ ʣʠʥʠʿʘ 1 ʦʟʥʘʯʘʚʘ ʩʠʪʫʘʮʠʿʫ ʥʫʣʪʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʰʪʦ ʟʥʘʯʠ 

ʜʘ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʥʝʤʘʿʫ ʥʠʢʘʢʘʚ ʫʪʠʮʘʿ ʥʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ. ʇʨʝʜʫʟʝ˂ʝ 

ʤʦʞʝ ʦʩʪʚʘʨʠʪʠ ʥʫʣʪʫ ʠʟʣʦʞʝʥʦʩʪ ʫʢʦʣʠʢʦ ʫʩʧʝ ʜʘ ʮʝʥʝ ʩʚʦʿʠʭ ʧʨʦʠʟʚʦʜʘ ʥʘ 

ʠʥʦʩʪʨʘʥʦʤ ʪʨʞʠʰʪʫ ʫʚʝʢ ʬʦʨʤʠʨʘ ʪʘʢʦ ʜʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʠʟʨʘʞʝʥʘ ʫ ʜʦʤʘ˂ʦʿ 

ʚʘʣʫʪʠ ʦʩʪʘʥʝ ʥʝʧʨʦʤʝˁʝʥʘ.
383

 ʃʠʥʠʿʦʤ 4 ʿʝ ʧʨʝʜʩʪʘʚˀʝʥʘ ʢʦʥʚʝʢʩʥʘ ʚʝʟʘ ʚʨʝʜʥʦʩʪʠ 

ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʢʦʿʘ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʩʝ ʧʨʠʥʦʩ ʧʦʚʝ˂ʘʚʘ ʩʘ 

ʜʝʧʨʝʩʠʿʘʮʠʿʦʤ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ ʫ ʚʝ˂ʝʤ ʩʪʝʧʝʥʫ ʥʝʛʦ ʰʪʦ ʩʝ ʩʤʘˁʫʿʝ ʩʘ ʘʧʨʝʩʠʿʘʮʠʿʦʤ 

ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ ʠʩʪʦʛ ʠʥʪʝʥʟʠʪʝʪʘ. ʆʚʘʢʚʘ ʚʝʟʘ ʦʛʨʘʥʠʯʘʚʘ ʥʝʛʘʪʠʚʥʠ ʫʪʠʮʘʿ ʥʝʧʦʚʦˀʥʠʭ 

ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʪʘʢʦ ʜʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʨʘʩʪʝ ʩʘ ʧʦʚʝ˂ʘˁʝʤ ʧʨʦʤʝʥˀʠʚʦʩʪʠ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ʩʣʠʯʥʦ ʢʘʦ ʢʦʜ ʬʠʥʘʥʩʠʿʩʢʠʭ ʦʧʮʠʿʘ). ʂʦʥʚʝʢʩʥʘ ʚʝʟʘ ʤʦʞʝ ʙʠʪʠ 

ʨʝʟʫʣʪʘʪ ʜʝʣʦʚʘˁʘ ʨʘʟʣʠʯʠʪʠʭ ʬʘʢʪʦʨʘ, ʤʘʜʘ ʿʝ ʪʦ ʥʘʿʯʝʰ˂ʝ ʫʧʨʘʚˀʘʯʢʘ ʬʣʝʢʩʠʙʠʣʥʦʩʪ 

(ʥʧʨ. ʨʝʘʣʥʘ ʦʧʮʠʿʘ ʧʨʦʰʠʨʝˁʘ ʢʘʧʘʮʠʪʝʪʘ), ʢʦʿʘ ʦʤʦʛʫ˂ʘʚʘ ʢʦʨʠʛʦʚʘˁʝ ʨʘʥʠʿʝ ʜʦʥʝʪʠʭ 

ʦʜʣʫʢʘ ʠʣʠ ʠʟʘʙʨʘʥʠʭ ʩʪʨʘʪʝʛʠʿʘ ʫ ʩʢʣʘʜʫ ʩʘ ʥʦʚʠʤ ʦʢʦʣʥʦʩʪʠʤʘ. ʉ ʪʠʤ ʫ ʚʝʟʠ ʩʝ ʤʦʞʝ 

ʟʘʢˀʫʯʠʪʠ ʜʘ ʿʝ ʮʠˀ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʜʘ ʩʪʘʙʠʣʠʟʫʿʝ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʠʟʨʘʞʝʥʫ ʫ 

ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ ʢʘʢʦ ʙʠ ʠʟʣʦʞʝʥʦʩʪ ʧʦʩʪʘʣʘ ʭʦʨʠʟʦʥʪʘʣʥʘ, ʦʜʥʦʩʥʦ ʜʘ, ʧʦʚʝ˂ʘˁʝʤ 

ʫʧʨʘʚˀʘʯʢʝ ʬʣʝʢʩʠʙʠʣʥʦʩʪʠ, ʦʩʪʚʘʨʠ ʢʦʥʚʝʢʩʥʫ ʠʟʣʦʞʝʥʦʩʪ.
384

  

ɺʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʩʝ ʥʘʿʯʝʰ˂ʝ ʜʝʬʠʥʠʰʝ ʢʘʦ ʩʘʜʘʰˁʘ ʚʨʝʜʥʦʩʪ ʦʯʝʢʠʚʘʥʠʭ 

ʩʣʦʙʦʜʥʠʭ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ (ὊὅὊ) ʢʦʿʝ ˂ʝ ʧʨʝʜʫʟʝ˂ʝ ʩʪʚʦʨʠʪʠ ʫ ʚʝʢʫ ʩʚʦʛ ʪʨʘʿʘˁʘ (ὲ):385
 

ὠ
ὉὊὅὊ

ρ ὶ
 (3.1) 

ʛʜʝ ʿʝ Ὁ ʬʘʢʪʦʨ ʦʯʝʢʠʚʘˁʘ, ʘ ὶ ʜʠʩʢʦʥʪʥʘ ʩʪʦʧʘ. ɸʢʦ ʩʝ ʫ ʚʠʜʫ ʠʤʘ ʬʦʨʤʫʣʘ (3.1), 

ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʤʦʞʝ ʜʦʧʨʠʥʝʪʠ ʧʦʚʝ˂ʘˁʫ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʘʢʦ ʫʩʣʦʚʠ 

ʩʤʘˁʝˁʝ ὶ ʠ/ʠʣʠ ʧʦʚʝ˂ʘˁʝ ὊὅὊ. ɹʫʜʫ˂ʠ ʜʘ ʩʝ ὶ ʦʙʠʯʥʦ ʜʝʬʠʥʠʰʝ ʢʘʦ ʞʝˀʝʥʘ ʩʪʦʧʘ 

ʧʨʠʥʦʩʘ ʥʘ ʫʣʘʛʘˁʘ ʢʦʿʘ ʧʨʠʧʘʜʘʿʫ ʦʜʨʝʹʝʥʦʿ ʢʣʘʩʠ ʨʠʟʠʢʘ, ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ 

ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʩʝ ʥʝʧʦʩʨʝʜʥʦ ʦʜʨʘʞʘʚʘ ʥʘ ʚʠʩʠʥʫ ʜʠʩʢʦʥʪʥʝ ʩʪʦʧʝ ï ʰʪʦ ʿʝ ʧʨʝʜʫʟʝ˂ʝ 
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 Friberg (1999), op. cit., p. 29. 
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 Moosa (2003), op. cit., p. 75. 
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 Friberg (1999), op. cit., pp. 58-59. 
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 ʉʣʦʙʦʜʥʠ ʥʦʚʯʘʥʠ ʪʦʢ ʧʨʝʜʩʪʘʚˀʘ ʨʘʟʣʠʢʫ ʥʝʪʦ ʥʦʚʯʘʥʦʛ ʪʦʢʘ ʠʟ ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ (ʧʦʩʣʦʚʥʦʛ ʜʦʙʠʪʢʘ 

ʧʦʩʣʝ ʧʦʨʝʟʘ) ʠ ʥʝʦʧʭʦʜʥʠʭ ʫʣʘʛʘˁʘ ʫ ʩʪʘʣʥʫ ʠʤʦʚʠʥʫ ʠ ʩʪʘʣʥʦ ʧʦʪʨʝʙʥʫ ʦʙʨʪʥʫ ʠʤʦʚʠʥʫ. ʄʦʞʝ ʩʝ ʩʣʦʙʦʜʥʦ 

ʨʘʩʧʦʜʝʣʠʪʠ ʘʢʮʠʦʥʘʨʠʤʘ (ʠʩʧʣʘʪʘ ʜʠʚʠʜʝʥʜʠ, ʦʪʢʫʧ ʘʢʮʠʿʘ ʠ ʩʣ.) ʠ ʢʨʝʜʠʪʦʨʠʤʘ (ʦʪʧʣʘʪʘ ʛʣʘʚʥʠʮʝ, ʧʣʘ˂ʘˁʝ 

ʢʘʤʘʪʝ ʠ ʩʣ.), ʙʝʟ ʥʘʨʫʰʘʚʘˁʘ ʫʦʙʠʯʘʿʝʥʦʛ ʪʦʢʘ ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ.  
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ʤʘˁʝ ʠʟʣʦʞʝʥʦ ʨʠʟʠʢʫ, ʪʦ ʿʝ ʜʠʩʢʦʥʪʥʘ ʩʪʦʧʘ ʥʠʞʘ. ʀʧʘʢ, ʫʪʠʮʘʿ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʥʘ 

ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʩʝ ʯʝʰ˂ʝ ʩʘʛʣʝʜʘʚʘ ʧʨʝʢʦ ʫʪʠʮʘʿʘ ʥʘ ʦʯʝʢʠʚʘʥʝ ὊὅὊ, ʟʙʦʛ 

ʿʝʜʥʦʩʪʘʚʥʠʿʝ ʠ ʧʨʝʮʠʟʥʠʿʝ ʧʨʦʮʝʥʝ ʫʪʠʮʘʿʘ.
386

 ʋ ʪʝʦʨʠʿʩʢʠʤ ʠ ʝʤʧʠʨʠʿʩʢʠʤ 

ʠʩʪʨʘʞʠʚʘˁʠʤʘ ʩʝ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʩʤʘˁʫʿʝ ʧʨʦʤʝʥˀʠʚʦʩʪ 

ʦʯʝʢʠʚʘʥʠʭ ὊὅὊ, ʰʪʦ ʫʪʠʯʝ ʥʘ ʩʤʘˁʝˁʝ ʧʨʦʤʝʥˀʠʚʦʩʪʠ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʠ 

ʚʝʨʦʚʘʪʥʦ˂ʝ ʜʘ ˂ʝ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʙʠʪʠ ʿʘʢʦ ʥʠʩʢʘ (ʨʘʩʧʦʜʝʣʘ ʚʝʨʦʚʘʪʥʦ˂ʘ ʧʦʩʪʘʿʝ 

ʠʟʜʫʞʝʥʠʿʘ). ɸʢʦ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʩʪʘʙʠʣʠʟʫʿʝ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʩʤʘˁʠ 

ʪʨʦʰʢʦʚʝ ʪʨʞʠʰʥʠʭ ʥʝʩʘʚʨʰʝʥʦʩʪʠ, ʦʯʝʢʠʚʘʥʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ˂ʝ ʩʝ ʧʦʚʝ˂ʘʪʠ 

(ʨʘʩʧʦʜʝʣʘ ʚʝʨʦʚʘʪʥʦ˂ʘ ʩʝ ʧʦʤʝʨʘ ʫʜʝʩʥʦ).
387

 ʅʘ ʩʣʠʮʠ IIIï2 ʿʝ ʧʨʠʢʘʟʘʥ ʫʪʠʮʘʿ 

ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʥʘ ʧʦʚʝ˂ʘˁʝ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʦʜ ὠʥʘ ὠ.  

 
ʉʣʠʢʘ II I -2 ʋʪʠʮʘʿ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʥʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ 

ʇʦʣʘʟʝ˂ʠ ʦʜ ʬʦʨʤʫʣʘ (2.37) ʠ (3.1), ʫʪʠʮʘʿ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʠ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʥʘ 

ὊὅὊ ʤʦʞʝ ʜʘ ʙʫʜʝ ʧʨʝʜʩʪʘʚˀʝʥ ʩʣʝʜʝ˂ʦʤ ʿʝʜʥʦʩʪʘʚʥʦʤ ʬʦʨʤʫʣʦʤ:388
 

ὊὅὊ ὴή ὴȟὴ ȟ— ὅή Ὤ  (3.2) 

ʋ ʬʦʨʤʫʣʠ (3.2), ὊὅὊ ʿʝ ʧʨʝʚʘʩʭʦʜʥʦ ʦʜʨʝʹʝʥ ʨʘʟʣʠʢʦʤ ʧʨʠʭʦʜʘ (ὴή  ʢʦʿʝ ʧʨʝʜʫʟʝ˂ʝ 

ʦʩʪʚʘʨʫʿʝ ʥʘ ʩʚʠʤ ʪʨʞʠʰʪʠʤʘ (ʦʟʥʘʯʝʥʠʤ ʩʘ Ὥ) ʠ ʨʝʣʝʚʘʥʪʥʠʭ ʪʨʦʰʢʦʚʘ ʧʨʦʠʟʚʦʜˁʝ (ὅ). 

ɼʦʜʘʪʥʦ ʿʝ ʦʜʨʝʹʝʥ ʥʦʚʯʘʥʠʤ ʪʦʢʦʤ ʫ ʚʝʟʠ ʩʘ ʭʝ˅ʠʥʛ ʪʨʘʥʩʘʢʮʠʿʘʤʘ (Ὤ) ʫʛʦʚʦʨʝʥʠʤ ʫ 

ʨʘʥʠʿʠʤ ʧʝʨʠʦʜʠʤʘ (ὸ Ὧ), ʧʨʠ ʯʝʤʫ ʿʝ ʟʘʥʝʤʘʨʝʥ ʥʦʚʯʘʥʠ ʪʦʢ ʫ ʚʝʟʠ ʩʘ ʪʨʘʥʩʘʢʮʠʿʘʤʘ 

ʫʛʦʚʦʨʝʥʠʤ ʫ ʪʝʢʫ˂ʝʤ ʧʝʨʠʦʜʫ (ὸ), ʢʦʿʝ ʟʘ ʮʠˀ ʠʤʘʿʫ ʩʪʘʙʠʣʠʟʘʮʠʿʫ ʙʫʜʫ˂ʝʛ ὊὅὊ. 

ʊʨʘʞˁʘ ʟʘ ʧʨʦʠʟʚʦʜʠʤʘ ʧʨʝʜʫʟʝ˂ʘ (ή) ʟʘʚʠʩʠ ʦʜ ʮʝʥʝ ʢʦʿʫ ʧʦʪʨʦʰʘʯʠ ʥʘ ʠʥʦʩʪʨʘʥʦʤ 

ʪʨʞʠʰʪʫ Ὥ ʪʨʝʙʘ ʜʘ ʧʣʘʪʝ ʟʘ ʧʨʦʠʟʚʦʜʝ ʧʨʝʜʫʟʝ˂ʘ (ὴ ), ʮʝʥʘ ʢʦʥʢʫʨʝʥʪʩʢʠʭ ʧʨʦʠʟʚʦʜʘ 

(ὴ ) ʠ ʦʩʪʘʣʠʭ ʬʘʢʪʦʨʘ (—). ʎʝʥʘ ὴ  ʧʨʝʜʩʪʘʚˀʘ ʦʜʥʦʩ ʮʝʥʝ ʧʨʦʠʟʚʦʜʘ ʧʨʝʜʫʟʝ˂ʘ 
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 ʉʪʘʥʯʠ˂, ʇ. (2006), ʉʘʚʨʝʤʝʥʦ ʫʧʨʘʚˀʘˁʝ ʬʠʥʘʥʩʠʿʘʤʘ ʧʨʝʜʫʟʝ˂ʘ, ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ ʋʥʠʚʝʨʟʠʪʝʪʘ ʫ 

ʂʨʘʛʫʿʝʚʮʫ, ʩʪʨ. 192; Bartram (2000), op. cit. 
387

 Bartram (2000), op. cit.; Smithson, Simkins (2005), op. cit. 
388

 ʌʦʨʤʫʣʘ ʿʝ ʨʘʟʚʠʿʝʥʘ ʧʦʣʘʟʝ˂ʠ ʦʜ ʤʦʜʝʣʘ ʧʨʝʜʩʪʘʚˀʝʥʦʛ ʫ Friberg (1999), op. cit., p. 59. 

V 

ʈʘʩʧʦʜʝʣʘ 

ʚʝʨʦʚʘʪʥʦ˂ʝ 

V1 V2 

V1 - ɺʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʙʝʟ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ 

V2 - ɺʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʫʧʨʘʚˀʘˁʝʤ ʨʠʟʠʢʦʤ 



114 

 

ʠʟʨʘʞʝʥʠʭ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ (ὴ) ʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (s) (ὴ ὴȾί). ʊʨʦʰʘʢ ὅ ʟʘʚʠʩʠ ʦʜ 

ʧʨʦʠʟʚʝʜʝʥʝ ʢʦʣʠʯʠʥʝ ʧʨʦʠʟʚʦʜʘ (ή). ʇʦʨʝʜ ʪʝʢʫ˂ʝʛ ὊὅὊ, ʧʨʠʣʠʢʦʤ ʧʨʦʮʝʥʝ ʚʨʝʜʥʦʩʪʠ 

ʧʨʝʜʫʟʝ˂ʘ ʿʝ ʫ ʦʙʟʠʨ ʧʦʪʨʝʙʥʦ ʫʟʝʪʠ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ, ʢʦʿʠ ˂ʝ ʙʠʪʠ ʦʩʪʚʘʨʝʥʠ ʫ ʙʫʜʫ˂ʠʤ 

ʧʝʨʠʦʜʠʤʘ (ὸ ρȟςȟȣȟὲ), ʜʠʩʢʦʥʪʦʚʘʥʝ ʩʪʦʧʦʤ ὶ. ʇʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʫʪʠʯʫ ʥʘ ʩʚʝ 

ʬʘʢʪʦʨʝ ʬʦʨʤʫʣʝ (3.2), ʘ ʥʘʨʦʯʠʪʦ ʥʘ ʮʝʥʝ ʢʦʿʝ ʧʦʪʨʦʰʘʯʠ ʧʣʘ˂ʘʿʫ ʠ ʥʦʚʯʘʥʠ ʧʨʠʣʠʚ 

ʢʦʿʠ ʧʨʝʜʫʟʝ˂ʝ ʦʯʝʢʫʿʝ ʜʘ ˂ʝ ʦʩʪʚʘʨʠʪʠ. ʍʝ˅ʠʥʛ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʤʦʞʝ ʜʦʧʨʠʥʝʪʠ 

ʧʦʚʝ˂ʘˁʫ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʘʢʦ ʥʦʚʯʘʥʠ ʪʦʢ ʢʦʿʠ ʠʟʘʟʠʚʘ ʥʠʿʝ ʥʝʛʘʪʠʚʘʥ. ʅʝʢʠ 

ʘʫʪʦʨʠ ʠʩʪʠʯʫ ʜʘ ʿʝ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʫʣʘʛʘˁʝ ʩʘ ʥʝʪʦ ʩʘʜʘʰˁʦʤ ʚʨʝʜʥʦʰ˂ʫ ʿʝʜʥʘʢʦʤ 

ʥʫʣʠ ï ʦʥʦ ʥʝ ʩʪʚʘʨʘ ʚʨʝʜʥʦʩʪ ʥʝʧʦʩʨʝʜʥʦ, ʚʝ˂ ʧʦʩʨʝʜʥʦ, ʪʘʢʦ ʰʪʦ ʦʤʦʛʫ˂ʘʚʘ ʥʝʦʤʝʪʘʥʦ 

ʧʨʝʜʫʟʠʤʘˁʝ ʘʢʪʠʚʥʦʩʪʠ (ʧʦʩʣʦʚʥʠʭ, ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʠ/ʠʣʠ ʬʠʥʘʥʩʠʿʩʢʠʭ) ʢʦʿʠʤʘ ʩʝ 

ʩʪʚʘʨʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ.
389

  

2. ʇʨʠʥʮʠʧʠ ʭʝ˅ʠʥʛʘ 

ʉ ʦʙʟʠʨʦʤ ʥʘ ʨʝʟʫʣʪʘʪʝ ʝʤʧʠʨʠʿʩʢʠʭ ʠʩʪʨʘʞʠʚʘˁʘ ʥʘ ʫʟʦʨʮʠʤʘ ʧʨʝʜʫʟʝ˂ʘ ʠʟ ʨʘʟʚʠʿʝʥʠʭ 

ʪʨʞʠʰʥʠʭ ʝʢʦʥʦʤʠʿʘ, ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʧʨʝʜʫʟʝ˂ʘ ʫʛʣʘʚʥʦʤ ʫʧʨʘʚˀʘʿʫ ʨʠʟʠʢʦʤ, 

ʧʨʠ ʯʝʤʫ ʥʘʿʚʝ˂ʫ ʧʘʞˁʫ ʧʦʩʚʝ˂ʫʿʫ ʜʝʚʠʟʥʦʤ ʠ ʢʘʤʘʪʥʦʤ ʨʠʟʠʢʫ.
390

 ʊʘʢʦ ʿʝ ʠʩʪʨʘʞʠʚʘˁʝ 

ʥʘ ʫʟʦʨʢʫ 530 ʥʝʬʠʥʘʥʩʠʿʩʢʠʭ ʧʨʝʜʫʟʝ˂ʘ ʠʟ ʉɸɼ ʧʦʢʘʟʘʣʦ ʜʘ 35% ʧʨʝʜʫʟʝ˂ʘ ʢʦʨʠʩʪʠ 

ʬʠʥʘʥʩʠʿʩʢʝ ʜʝʨʠʚʘʪʝ ʫ ʮʠˀʫ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ. ʀʩʪʦ ʠʩʪʨʘʞʠʚʘˁʝ ʿʝ ʧʦʢʘʟʘʣʦ ʜʘ 

65% ʚʝʣʠʢʠʭ ʠ ʩʘʤʦ 13% ʤʘʣʠʭ ʧʨʝʜʫʟʝ˂ʘ ʫʧʨʘʚˀʘ ʨʠʟʠʢʦʤ, ʰʪʦ ʩʝ ʦʙʿʘʰˁʘʚʘ ʚʠʩʦʢʠʤ 

ʧʦʯʝʪʥʠʤ ʫʣʘʛʘˁʠʤʘ ʫ ʢʘʜʨʦʚʝ, ʦʙʫʢʫ ʠ ʩʦʬʪʚʝʨʝ, ʚʠʩʦʢʠʤ ʬʠʢʩʥʠʤ ʪʨʦʰʢʦʚʠʤʘ ʫ ʚʝʟʠ 

ʩʘ ʢʦʨʠʰ˂ʝˁʝʤ ʜʝʨʠʚʘʪʘ ʠ ʯʠˁʝʥʠʮʦʤ ʜʘ ʩʫ ʚʝʣʠʢʘ ʧʨʝʜʫʟʝ˂ʘ ʚʠʰʝ ʠʟʣʦʞʝʥʘ ʨʠʟʠʢʫ 

ʥʝʛʦ ʤʘʣʘ ʧʨʝʜʫʟʝ˂ʘ.
391

 ʀʩʪʨʘʞʠʚʘˁʝ ʢʦʿʝ ʩʫ ʩʧʨʦʚʝʣʠ ɹʦʜʥʘʨ ʠ ɻʝʙʭʘʨʪ ʿʝ ʧʦʢʘʟʘʣʦ ʜʘ 

78% ʥʝʤʘʯʢʠʭ ʠ 57% ʘʤʝʨʠʯʢʠʭ ʧʨʝʜʫʟʝ˂ʘ ʢʦʨʠʩʪʠ ʬʠʥʘʥʩʠʿʩʢʝ ʜʝʨʠʚʘʪʝ ʟʘ ʫʧʨʘʚˀʘˁʝ 

ʨʠʟʠʢʦʤ, ʧʨʠ ʯʝʤʫ ʩʝ ʧʨʦʮʝʥʘʪ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʠ ʢʦʨʠʩʪʠ ʜʝʨʠʚʘʪʝ ʧʦʚʝ˂ʘʚʘ ʩʘ ʧʦʚʝ˂ʘˁʝʤ 

ʛʦʜʠʰˁʠʭ ʧʨʠʭʦʜʘ ʧʨʝʜʫʟʝ˂ʘ. ʆʥʠ ʩʫ ʦʪʢʨʠʣʠ ʜʘ ʧʨʝʜʫʟʝ˂ʘ ʥʘʿʯʝʰ˂ʝ ʢʦʨʠʩʪʝ ʚʘʣʫʪʥʝ ʠ 

ʢʘʤʘʪʥʝ, ʘ ʨʝʪʢʦ ʨʦʙʥʝ ʜʝʨʠʚʘʪʝ.
392

 ʀʩʪʨʘʞʠʚʘˁʘ ʦʪʢʨʠʚʘʿʫ ʜʘ ʧʨʝʜʫʟʝ˂ʘ ʥʘʿʚʝ˂ʫ ʧʘʞˁʫ 

ʧʦʩʚʝʫ˂ʿʫ ʨʠʟʠʮʠʤʘ ʫ ʚʝʟʠ ʩʘ ʪʝʢʫ˂ʠʤ ʠ ʪʨʘʥʩʘʢʮʠʿʘʤʘ ʢʦʿʝ ˂ʝ ʧʨʝʜʫʟʝʪʠ ʫ ʨʝʣʘʪʠʚʥʦ 

ʢʨʘʪʢʦʤ ʨʦʢʫ (ʤʘˁʝ ʧʘʞˁʝ ʧʦʩʚʝ˂ʫʿʫ ʦʥʠʤʘ ʢʦʿʝ ˂ʝ ʧʨʝʜʫʟʝʪʠ ʫ ʜʫʛʦʤ ʨʦʢʫ), ʢʘʦ ʠ ʜʘ 

ʨʠʟʠʮʠʤʘ ʥʝ ʫʧʨʘʚˀʘʿʫ ʩʠʩʪʝʤʘʪʩʢʠ, ʚʝ˂ ʦʜ ʩʣʫʯʘʿʘ ʜʦ ʩʣʫʯʘʿʘ.
393

 ʀʩʪʨʘʞʠʚʘˁʘ ʦ 

ʧʨʠʤʝʥʠ ʠ ʝʬʝʢʪʠʤʘ ʧʨʠʤʝʥʝ ʠʥʪʝʨʥʠʭ (ʧʦʩʣʦʚʥʠʭ) ʠʥʩʪʨʫʤʝʥʘʪʘ ʟʘ ʫʧʨʘʚˀʘˁʝ 

ʨʠʟʠʢʦʤ ʩʫ ʨʝʪʢʘ, ʰʪʦ ʥʠʿʝ ʥʝʦʙʠʯʥʦ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ ʠʭ ʧʨʝʜʫʟʝ˂ʘ ʨʝʹʝ ʢʦʨʠʩʪʝ.
394

  

ʋʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʯʝʩʪʦ ʥʠʿʝ ʧʠʪʘˁʝ ʠʟʙʦʨʘ, ʙʫʜʫ˂ʠ ʜʘ ʩʝ ʦʜ ʧʨʝʜʫʟʝ˂ʘ, ʥʘʨʦʯʠʪʦ 

ʦʥʠʭ ʯʠʿʠʤ ʩʝ ʘʢʮʠʿʘʤʘ ʪʨʛʫʿʝ ʥʘ ʙʝʨʟʠ, ʦʯʝʢʫʿʝ ʜʘ ʧʨʠʤʝˁʫʿʫ ʧʦʣʠʪʠʢʝ ʠ ʧʨʘʚʠʣʘ ʫ ʚʝʟʠ 
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ʩʘ ʨʠʟʠʢʦʤ. ʇʨʠʥʮʠʧʠʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʆʨʛʘʥʠʟʘʮʠʿʝ ʟʘ ʝʢʦʥʦʤʩʢʫ ʩʘʨʘʜˁʫ 

ʠ ʙʝʟʙʝʜʥʦʩʪ (ʆɽʎɼ) ʩʝ ʠʩʪʠʯʝ ʜʘ ʦʜʙʦʨ ʜʠʨʝʢʪʦʨʘ ʪʨʝʙʘ ʜʘ ʦʩʠʛʫʨʘ ʧʨʠʤʝʥʫ 

ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ ʩʠʩʪʝʤʘ ʢʦʥʪʨʦʣʝ, ʘ ʧʦʩʝʙʥʦ ʩʠʩʪʝʤʘ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ, ʬʠʥʘʥʩʠʿʩʢʝ ʠ 

ʦʧʝʨʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ ʠ ʢʦʥʪʨʦʣʝ ʫʩʘʛʣʘʰʝʥʦʩʪʠ ʩʘ ʟʘʢʦʥʠʤʘ ʠ ʩʪʘʥʜʘʨʜʠʤʘ, ʢʘʦ ʠ ʜʘ 

ʧʨʘʪʠ ʧʨʠʤʝʥʫ ʧʦʣʠʪʠʢʝ ʨʠʟʠʢʘ, ʢʦʿʦʤ ʩʝ ʦʜʨʝʹʫʿʫ ʥʠʚʦ ʠ ʚʨʩʪʘ ʨʠʟʠʢʘ ʢʦʿʝ ʧʨʝʜʫʟʝ˂ʝ 

ʤʦʞʝ ʜʘ ʧʨʠʭʚʘʪʠ ʠ ʩʤʝʨʥʠʮʝ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ.
395

 ʋʧʫʪʩʪʚʦʤ ʟʘ ʣʠʩʪʠʨʘʥʘ 

ʧʨʝʜʫʟʝ˂ʘ ɳʫʿʦʨʰʢʝ ʙʝʨʟʝ ʩʝ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ, ʠʘʢʦ ʠʟʚʨʰʥʠ ʜʠʨʝʢʪʦʨʠ ʪʨʝʙʘ ʜʘ 

ʧʨʦʮʝˁʫʿʫ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʨʠʟʠʢʫ ʠ ʜʘ ˁʦʤʝ ʫʧʨʘʚˀʘʿʫ, ʢʦʤʠʪʝʪ ʟʘ ʨʝʚʠʟʠʿʫ 

ʦʜʙʦʨʘ ʜʠʨʝʢʪʦʨʘ ʪʨʝʙʘ ʜʘ ʨʘʟʤʦʪʨʠ ʩʤʝʨʥʠʮʝ ʠ ʧʦʣʠʪʠʢʝ ʟʘ ʦʚʝ ʘʢʪʠʚʥʦʩʪʠ.
396

 

ʇʨʘʚʠʣʠʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʙʨʠʪʘʥʩʢʦʛ ʉʘʚʝʪʘ ʟʘ ʬʠʥʘʥʩʠʿʩʢʦ ʠʟʚʝʰʪʘʚʘˁʝ 

ʩʝ ʦʜ ʣʠʩʪʠʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʟʘʭʪʝʚʘ ʜʘ ʫʧʨʘʚˀʘʿʫ ʨʠʟʠʢʦʤ ʠʣʠ ʜʘ ʩʚʦʿʠʤ ʘʢʮʠʦʥʘʨʠʤʘ ʫ 

ʠʟʚʝʰʪʘʿʫ ʦ ʧʦʩʣʦʚʘˁʫ ʦʙʿʘʩʥʝ ʟʘʰʪʦ ʥʝ ʫʧʨʘʚˀʘʿʫ ʨʠʟʠʢʦʤ (ʝʥʛ. apply or explain). 

ʆʜʙʦʨ ʜʠʨʝʢʪʦʨʘ ʪʨʝʙʘ ʜʘ ʦʜʨʝʜʠ ʚʨʩʪʝ ʠ ʥʠʚʦʝ ʧʨʠʭʚʘʪˀʠʚʠʭ ʨʠʟʠʢʘ ʠ ʜʘ ʦʜʨʞʘʚʘ 

ʩʠʩʪʝʤʝ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʠ ʠʥʪʝʨʥʝ ʢʦʥʪʨʦʣʝ.
397

  

ʅʘʿʜʝʪʘˀʥʠʿʝ ʩʤʝʨʥʠʮʝ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʫ ʉʨʙʠʿʠ ʧʨʫʞʘ ʂʦʜʝʢʩ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʇʨʠʚʨʝʜʥʝ ʢʦʤʦʨʝ ʉʨʙʠʿʝ (ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ, ʙʨ. 

99/2012), ʢʦʿʠ ʿʝ ʥʘʤʝˁʝʥ ʩʚʠʤ ʜʨʫʰʪʚʠʤʘ ʢʘʧʠʪʘʣʘ. ʂʦʜʝʢʩʦʤ ʩʝ ʦʜ ʦʜʙʦʨʘ ʜʠʨʝʢʪʦʨʘ 

ʟʘʭʪʝʚʘ ʜʘ, ʧʨʠʣʠʢʦʤ ʫʧʨʘʚˀʘˁʘ ʨʘʟʚʦʿʝʤ ʠ ʩʪʨʘʪʝʛʠʿʦʤ ʧʨʝʜʫʟʝ˂ʘ, ʫʪʚʨʜʝ ʩʪʝʧʝʥ ʠ 

ʚʨʩʪʝ ʨʠʟʠʢʘ ʢʦʿʝ ʿʝ ʧʨʝʜʫʟʝ˂ʝ ʩʧʨʝʤʥʦ ʜʘ ʧʦʜʥʝʩʝ ʦʩʪʚʘʨʫʿʫ˂ʠ ʩʚʦʿʝ ʮʠˀʝʚʝ. ʇʨʠʥʮʠʧ 

21 ʂʦʜʝʢʩʘ ʛʣʘʩʠ: "ɼʨʫʰʪʚʦ ʪʨʝʙʘ ʜʘ ʫʩʧʦʩʪʘʚʠ ʝʬʠʢʘʩʥʠ ʧʨʦʮʝʩ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ". 

ʀʟ ʦʚʦʛ ʧʨʠʥʮʠʧʘ ʩʣʝʜʝ ʧʨʝʧʦʨʫʢʝ ʜʘ ʦʜʙʦʨ ʜʠʨʝʢʪʦʨʘ ʪʨʝʙʘ ʜʘ ʩʠʩʪʝʤʘʪʠʟʫʿʝ ʠ ʧʦʚʝʞʝ 

ʨʠʟʠʢʝ ʩʘ ʢˀʫʯʥʠʤ ʮʠˀʝʚʠʤʘ ʧʨʝʜʫʟʝ˂ʘ, ʦʜʨʝʜʠ ʩʢʣʦʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʨʠʟʠʢʫ, ʫʩʧʦʩʪʘʚʠ ʠ 

ʩʠʩʪʝʤʘʪʠʯʥʦ ʚʦʜʠ ʨʝʛʠʩʪʘʨ ʟʘ ʧʨʘ˂ʝˁʝ ʨʠʟʠʢʘ ʠ ʝʬʠʢʘʩʥʦ ʫʧʨʘʚˀʘ ʨʠʟʠʮʠʤʘ. ʇʨʠʥʮʠʧ 

22 ʂʦʜʝʢʩʘ ʛʣʘʩʠ: "ɼʨʫʰʪʚʦ ʪʨʝʙʘ ʜʘ ʠʥʪʝʛʨʠʰʝ ʦʢʚʠʨ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʠ 

ʘʢʪʠʚʥʦʩʪʠ ʫ ʦʚʦʤ ʧʨʦʮʝʩʫ".  

ʂʦʜʝʢʩʦʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ɹʝʦʛʨʘʜʩʢʝ ʙʝʨʟʝ ʩʝ ʠʩʪʠʯʝ ʜʘ ʦʜʙʦʨ ʜʠʨʝʢʪʦʨʘ 

ʧʨʝʜʫʟʝ˂ʘ ʯʠʿʠʤ ʩʝ ʘʢʮʠʿʘʤʘ ʿʘʚʥʦ ʪʨʛʫʿʝ ʪʨʝʙʘ ʜʘ ʧʨʘʪʠ ʠ ʦʮʝˁʫʿʝ ʨʠʟʠʢʝ ʢʦʿʠʤʘ ʿʝ 

ʧʨʝʜʫʟʝ˂ʝ ʠʟʣʦʞʝʥʦ, ʥʝʧʦʩʨʝʜʥʦ ʠʣʠ ʧʨʝʢʦ ʢʦʤʠʩʠʿʝ ʟʘ ʩʪʨʘʪʝʰʢʦ ʧʣʘʥʠʨʘˁʝ, 

ʬʠʥʘʥʩʠʿʝ ʠ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ.
398

 ʆʙʘ ʢʦʜʝʢʩʘ ʩʝ ʟʘʩʥʠʚʘʿʫ ʥʘ ʧʨʘʚʠʣʫ "ʧʨʠʤʝʥʠ ʠʣʠ 

ʦʙʿʘʩʥʠ" ʠ ʧʨʠʥʮʠʧʫ ʜʦʙʨʦʚʦˀʥʦʩʪʠ, ʘ ʯʠʥʝ ʜʦʧʫʥʫ ʦʙʘʚʝʟʥʠʭ ʟʘʢʦʥʩʢʠʭ ʨʝʰʝˁʘ. 

ʇʨʝʤʘ ɿʘʢʦʥʫ ʦ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ (ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ, ʙʨ. 36/2011 ʠ 99/2011), 

ʥʘʜʟʦʨʥʠ ʠ ʦʜʙʦʨ ʜʠʨʝʢʪʦʨʘ ʩʫ ʦʜʛʦʚʦʨʥʠ ʟʘ ʫʩʪʘʥʦʚˀʘʚʘˁʝ, ʘ ʢʦʤʠʩʠʿʘ ʟʘ ʨʝʚʠʟʠʿʫ ʟʘ 

ʧʨʠʧʨʝʤʫ, ʧʨʝʜʣʘʛʘˁʝ ʠ ʧʨʦʚʝʨʫ ʩʧʨʦʚʦʹʝˁʘ ʧʦʣʠʪʠʢʝ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʮʠʤʘ. ʇʨʝʤʘ 

ɿʘʢʦʥʫ ʦ ʨʘʯʫʥʦʚʦʜʩʪʚʫ (ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ, ʙʨ. 62/2013), ʚʝʣʠʢʘ ʧʨʝʜʫʟʝ˂ʘ ʩʫ 

ʦʙʘʚʝʟʥʘ ʜʘ ʩʘʩʪʘʚʝ ʛʦʜʠʰˁʠ ʠʟʚʝʰʪʘʿ ʦ ʧʦʩʣʦʚʘˁʫ, ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʩʘʜʨʞʠ ʠʥʬʦʨʤʘʮʠʿʝ 

ʦ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʨʠʟʠʮʠʤʘ ʠ ʩʪʨʘʪʝʛʠʿʘʤʘ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʮʠʤʘ. 
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2.1. ʀʥʪʝʛʨʠʩʘʥʠ ʧʨʠʩʪʫʧ ʫʧʨʘʚˀʘˁʫ ʨʠʟʠʢʦʤ 

ʀʥʪʝʛʨʠʩʘʥʦ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʦʙʫʭʚʘʪʘ ʘʢʪʠʚʥʦʩʪʠ ʫʩʤʝʨʝʥʝ ʥʘ ʦʪʢʨʠʚʘˁʝ ʠ 

ʧʨʦʮʝʥʫ ʨʠʟʠʢʘ ʢʦʿʠ ʫʪʠʯʫ ʥʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʨʠʤʝʥʫ ʩʚʝʦʙʫʭʚʘʪʥʠʭ ʩʪʨʘʪʝʛʠʿʘ 

ʟʘ ʫʧʨʘʚˀʘˁʝ ʪʠʤ ʨʠʟʠʮʠʤʘ ʫ ʮʠˀʫ ʤʠʥʠʤʠʟʠʨʘˁʘ ʠʣʠ ʜʦʩʪʠʟʘˁʘ ʦʧʪʠʤʘʣʥʝ 

ʠʟʣʦʞʝʥʦʩʪʠ ʨʠʟʠʮʠʤʘ (ʠʟʣʘʛʘˁʝ ʿʝʜʥʦʤ, ʘ ʦʪʢʣʘˁʘˁʝ ʠʣʠ ʤʠʥʠʤʠʟʠʨʘˁʝ ʜʨʫʛʦʛ 

ʨʠʟʠʢʘ) ʠ ʤʘʢʩʠʤʠʟʠʨʘˁʘ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ.
399

 ʋ ʧʨʦʮʝʩʫ ʠʥʪʝʛʨʠʩʘʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ʨʠʟʠʢʦʤ ʩʝ ʦʜ ʤʝʥʘ˅ʝʨʘ ʦʯʝʢʫʿʝ ʜʘ ʥʘʧʫʩʪʝ ʧʨʘʢʩʫ ʧʨʘ˂ʝˁʘ ʠ ʫʧʨʘʚˀʘˁʘ ʩʘʤʦ ʿʝʜʥʠʤ 

ʨʠʟʠʢʦʤ ʠ ʟʘʤʝʥʝ ʿʝ ʧʨʘʢʩʦʤ ʩʘʛʣʝʜʘʚʘˁʘ ʫʢʫʧʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʠ 

ʤʝʹʫʟʘʚʠʩʥʦʩʪʠ ʨʘʟʣʠʯʠʪʠʭ ʨʠʟʠʢʘ. ʉʚʘʢʠ ʨʠʟʠʢ ʪʨʝʙʘ ʧʦʩʤʘʪʨʘʪʠ ʫ ʰʠʨʝʤ ʢʦʥʪʝʢʩʪʫ, 

ʿʝʨ ʧʦʣʠʪʠʢʘ ʫʧʨʘʚˀʘˁʘ ʿʝʜʥʠʤ ʨʠʟʠʢʦʤ ʤʦʞʝ ʠʤʘʪʠ ʫʪʠʮʘʿʘ ʥʘ ʥʠʚʦ ʥʝʢʦʛ ʜʨʫʛʦʛ 

ʨʠʟʠʢʘ. ʄʘʜʘ ʩʝ ʢʘʦ ʠʥʩʪʨʫʤʝʥʪʠ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʥʘʿʯʝʰ˂ʝ ʧʦʤʠˁʫ ʬʠʥʘʥʩʠʿʩʢʠ 

ʜʝʨʠʚʘʪʠ, ʧʨʝʜʫʟʝ˂ʘ ʤʦʛʫ ʜʘ ʩʣʝʜʝ ʪʨʠ ʦʩʥʦʚʥʘ ʧʨʠʩʪʫʧʘ ʫʧʨʘʚˀʘˁʫ ʨʠʟʠʢʦʤ: ʘ) 

ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʧʦʩʣʦʚʥʠʭ ʘʢʪʠʚʥʦʩʪʠ, ʙ) ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʬʠʥʘʥʩʠʿʩʢʝ ʩʪʨʫʢʪʫʨʝ ʠ ʚ) 

ʫʧʦʪʨʝʙʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʬʠʥʘʥʩʠʿʩʢʝ 

ʜʝʨʠʚʘʪʝ.
400

 ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʪʘʢʪʠʯʢʦʛ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ, ʢʦʿʝ ʿʝ ʫʩʤʝʨʝʥʦ ʥʘ ʫʧʨʘʚˀʘˁʝ 

ʠʟʣʦʞʝʥʦʰ˂ʫ ʫʛʦʚʦʨʝʥʠʭ ʠ ʜʨʫʛʠʭ ʠʟʚʝʩʥʠʭ ʙʫʜʫ˂ʠʭ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ (ʪʨʘʥʩʘʢʮʠʦʥʘ 

ʠʟʣʦʞʝʥʦʩʪ), ʠʥʪʝʛʨʠʩʘʥʦ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʿʝ ʩʪʨʘʪʝʰʢʦʛ ʢʘʨʘʢʪʝʨʘ ʠ ʧʦʜʨʘʟʫʤʝʚʘ 

ʫʧʨʘʚˀʘˁʝ ʩʚʠʤ ʦʙʣʠʮʠʤʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ (ʥʧʨ. ʝʢʦʥʦʤʩʢʘ ʠʟʣʦʞʝʥʦʩʪ).  

ʋ ʪʝʦʨʠʿʠ ʠ ʧʨʘʢʩʠ ʩʝ ʠʥʪʝʛʨʠʩʘʥʦ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʦʙʠʯʥʦ ʦʟʥʘʯʘʚʘ ʢʘʦ 

ʫʧʨʘʚˀʘˁʝ ʫʢʫʧʥʠʤ ʨʠʟʠʢʦʤ ʧʨʝʜʫʟʝ˂ʘ (ʝʥʛ. enterprise risk management), ʠʣʠ ʩʢʨʘ˂ʝʥʦ 

ɽʈʄ. ʉʘ ʮʠˀʝʤ ʜʘ ʧʨʝʜʫʟʝ˂ʠʤʘ ʧʨʫʞʠ ʩʤʝʨʥʠʮʝ ʟʘ ʨʘʟʚʦʿ ʠ ʧʨʠʤʝʥʫ ʝʬʝʢʪʠʚʥʦʛ 

ʧʨʠʩʪʫʧʘ ɽʈʄ, Kʦʤʠʪʝʪ ʩʧʦʥʟʦʨʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ ʊʨʝʜʚʝʿ ʢʦʤʠʩʠʿe (ʝʥʛ. Treadway 

Commissionôs Committee of Sponsoring Organizations (COSO))
401

 je 2004. ʦʙʿʘʚʠʦ 

ʀʥʪʝʛʨʠʩʘʥʠ ʦʢʚʠʨ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʧʨʝʜʫʟʝ˂ʘ (ʝʥʛ. Enterprise Risk Management ï 

Intergrated Framework), ʧʦʟʥʘʪ ʢʘʦ COSO ɽʈʄ ʦʢʚʠʨ. ʆʢʚʠʨʦʤ ʩʝ ɽʈʄ ʦʟʥʘʯʘʚʘ ʢʘʦ 

ʧʨʦʮʝʩ ʨʘʟʚʠʿʝʥ ʩʘ ʮʠˀʝʤ ʜʘ ʦʤʦʛʫ˂ʠ ʦʪʢʨʠʚʘˁʝ ʜʦʛʘʹʘʿʘ ʢʦʿʠ ʤʦʛʫ ʫʪʠʮʘʪʠ ʥʘ 

ʧʦʩʣʦʚʘˁʝ ʧʨʝʜʫʟʝ˂ʘ ʠ ʦʜʨʞʘʚʘˁʝ ʨʠʟʠʢʘ ʫ ʩʢʣʘʜʫ ʩʘ ʩʢʣʦʥʦʰ˂ʫ ʧʨʝʜʫʟʝ˂ʘ ʨʠʟʠʢʫ (ʝʥʛ. 

risk appetite), ʢʦʿʠ ʙʦʨʜ ʜʠʨʝʢʪʦʨʘ, ʤʝʥʘ˅ʝʨʠ ʠ ʟʘʧʦʩʣʝʥʠ ʧʨʠʤʝˁʫʿʫ ʢʦʜ ʨʘʟʚʦʿʘ 

ʩʪʨʘʪʝʛʠʿʘ ʠ ʥʘ ʩʚʠʤ ʦʨʛʘʥʠʟʘʮʠʦʥʠʤ ʥʠʚʦʠʤʘ ʪʘʢʦ ʜʘ ʦʤʦʛʫ˂ʝ ʦʩʪʚʘʨʝˁʝ ʮʠˀʝʚʘ 

ʧʨʝʜʫʟʝ˂ʘ.
402

 ɽʈʄ ʪʨʝʙʘ ʜʘ ʦʤʦʛʫ˂ʠ ʫʩʧʦʩʪʘʚˀʘˁʝ ʥʘʜʟʦʨʘ, ʢʦʥʪʨʦʣʝ ʠ ʧʨʘʢʩʝ ʩʪʘʣʥʠʭ 

ʫʥʘʧʨʝʹʝˁʘ ʢʘʧʘʮʠʪʝʪʘ ʧʨʝʜʫʟʝ˂ʘ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʫ ʧʨʦʤʝʥˀʠʚʦʤ ʦʢʨʫʞʝˁʫ. 

ɽʈʄ ʪʨʝʙʘ ʜʘ ʧʨʫʞʠ ʛʘʨʘʥʮʠʿʝ ʠʟʚʨʰʥʠʤ ʜʠʨʝʢʪʦʨʠʤʘ ʠ ʙʦʨʜʫ ʜʠʨʝʢʪʦʨʘ ʜʘ ˂ʝ ʮʠˀʝʚʠ 

                                                 
399

 Meulbroek (2002), op. cit. 
400

 Ibid.; Shoup, G. (1998), Currency Risk Management: A Handbook for Financial Managers, Brokers and Their 

Consultants, Center for Futures Education, p. 15. 
401

 ʂʦʤʠʪʝʪ ʩʧʦʥʟʦʨʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ ʿʝ ʦʩʥʦʚʘʥ 1985. ʩʘ ʮʠˀʝʤ ʩʧʦʥʟʦʨʠʩʘˁʘ ʅʘʮʠʦʥʘʣʥʝ ʢʦʤʠʩʠʿʝ ʟʘ 

ʧʨʝʚʘʨʥʦ ʬʠʥʘʥʩʠʿʩʢʦ ʠʟʚʝʰʪʘʚʘˁʝ, ʥʝʟʘʚʠʩʥʝ ʧʨʠʚʘʪʥʝ ʠʥʠʮʠʿʘʪʠʚʝ ʨʝʣʝʚʘʥʪʥʠʭ ʫʜʨʫʞʝˁʘ ʠʟ ʉɸɼ 

(ʫʢˀʫʯʫʿʫ˂ʠ ɸʤʝʨʠʯʢʠ ʠʥʩʪʠʪʫʪ ʦʚʣʘʰ˂ʝʥʠʭ ʿʘʚʥʠʭ ʨʘʯʫʥʦʚʦʹʘ ʠ ɸʤʝʨʠʯʢʦ ʫʜʨʫʞʝˁʝ ʨʘʯʫʥʦʚʦʹʘ), ʢʦʿʘ 

ʠʩʪʨʘʞʫʿʝ ʫʦʙʠʯʘʿʝʥʝ ʨʘʟʣʦʛʝ ʧʨʝʚʘʨʥʦʛ ʠʟʚʝʰʪʘʚʘˁʘ. ʅʘʮʠʦʥʘʣʥʘ ʢʦʤʠʩʠʿʘ ʿʝ ʧʦʟʥʘʪʘ ʧʦʜ ʥʘʟʠʚʦʤ ʊʨʝʜʚʝʿ 

ʢʦʤʠʩʠʿʘ, ʙʫʜʫ˂ʠ ʜʘ ʿʝ ʧʨʚʠ ʧʨʝʜʩʝʜʥʠʢ ʦʚʝ ʢʦʤʠʩʠʿʝ ʙʠʦ ɷʝʿʤʩ ʊʨʝʜʚʝʿ (ʝʥʛ. James Treadway).  
402

 Protiviti (2006), Guide to Enterprise Risk Management: Frequently Asked Questions. 
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ʧʨʝʜʫʟʝ˂ʘ ʙʠʪʠ ʦʩʪʚʘʨʝʥʠ ʠ ʜʘ ʦʤʦʛʫ˂ʠ ʫʩʘʛʣʘʰʘʚʘˁʝ ʩʪʨʘʪʝʛʠʿʘ ʩʘ ʩʢʣʦʥʦʰ˂ʫ 

ʧʨʝʜʫʟʝ˂ʘ ʨʠʟʠʢʫ.   

ʆʩʥʦʚʥʝ ʢʦʤʧʦʥʝʥʪʝ COSO ɽʈʄ ʦʢʚʠʨʘ ʩʫ: ʘ) ʠʥʪʝʨʥʦ ʦʢʨʫʞʝˁʝ ʧʨʝʜʫʟʝ˂ʘ (ɽʈʄ 

ʬʠʣʦʟʦʬʠʿʘ ʧʨʝʜʫʟʝ˂ʘ, ʩʢʣʦʥʦʩʪ ʨʠʟʠʢʫ, ʦʜʥʦʩ ʧʨʝʤʘ ʤʦʨʘʣʥʠʤ ʧʠʪʘˁʠʤʘ, ʢʦʤʧʝʪʝʥʮʠʿʝ 

ʟʘʧʦʩʣʝʥʠʭ, ʨʘʩʧʦʜʝʣʘ ʦʜʛʦʚʦʨʥʦʩʪʠ ʠ ʩʣ.); ʙ) ʧʨʦʮʝʩ ʜʝʬʠʥʠʩʘˁʘ ʮʠˀʝʚʘ ʫ ʩʢʣʘʜʫ ʩʘ 

ʩʢʣʦʥʦʰ˂ʫ ʧʨʝʜʫʟʝ˂ʘ ʨʠʟʠʢʫ; ʚ) ʦʪʢʨʠʚʘˁʝ ʨʠʟʠʢʘ ʠ ʰʘʥʩʠ, ʪʿ. ʜʦʛʘʹʘʿʘ ʢʦʿʠ ʤʦʛʫ ʠʤʘʪʠ 

ʧʦʚʦˀʘʥ ʠʣʠ ʥʝʧʦʚʦˀʘʥ ʫʪʠʮʘʿ ʥʘ ʦʩʪʚʘʨʝˁʝ ʧʦʩʪʘʚˀʝʥʠʭ ʮʠˀʝʚʘ ʠ ʧʨʠʤʝʥʫ ʩʪʨʘʪʝʛʠʿʘ; 

ʛ) ʧʨʦʮʝʥʘ ʨʠʟʠʢʘ, ʪʿ. ʧʨʦʮʝʥʘ ʚʝʨʦʚʘʪʥʦ˂ʝ ʥʘʩʪʫʧʘˁʘ ʜʦʛʘʹʘʿʘ ʩʘ ʥʝʧʦʚʦˀʥʠʤ ʫʪʠʮʘʿʝʤ 

ʠ ʝʢʦʥʦʤʩʢʦʛ ʟʥʘʯʘʿʘ ʪʦʛ ʫʪʠʮʘʿʘ; ʜ) ʨʘʟʤʘʪʨʘˁʝ ʘʣʪʝʨʥʘʪʠʚʥʠʭ ʧʨʠʩʪʫʧʘ ʟʘ ʫʧʨʘʚˀʘˁʝ 

ʨʠʟʠʮʠʤʘ ʠ ʧʨʦʮʝʥʘ ʪʨʦʰʢʦʚʘ ʠ ʢʦʨʠʩʪʠ ʫ ʚʝʟʠ ʩʘ ˁʠʭʦʚʠʤ ʢʦʨʠʰ˂ʝˁʝʤ; ʹ) ʧʨʠʤʝʥʘ 

ʧʦʣʠʪʠʢʘ ʠ ʧʨʦʮʝʜʫʨʘ ʢʦʿʝ ʪʨʝʙʘ ʜʘ ʦʩʠʛʫʨʘʿʫ ʝʬʝʢʪʠʚʥʦ ʠ ʝʬʠʢʘʩʥʦ ʢʦʨʠʰ˂ʝˁʝ 

ʠʟʘʙʨʘʥʠʭ ʧʨʠʩʪʫʧʘ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ; ʝ) ʧʨʝʥʦʩ ʨʝʣʝʚʘʥʪʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʠ 

ʠʟʚʝʰʪʘʿʘ ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʧʦʤʦʛʥʫ ʟʘʧʦʩʣʝʥʠʤʘ ʠ ʤʝʥʘ˅ʝʨʠʤʘ ʜʘ ʦʩʪʚʘʨʝ ʩʚʦʿʝ ʟʘʜʘʪʢʝ; ʞ) 

ʩʪʘʣʥʠ ʥʘʜʟʦʨ ʠ ʧʨʦʮʝʥʘ ʫʩʧʝʰʥʦʩʪʠ ɽʈʄ ʧʨʦʮʝʩʘ.
403

 ɿʘ ʩʚʘʢʠ ʮʠˀ ʧʨʝʜʫʟʝ˂ʘ 

(ʩʪʨʘʪʝʰʢʠ, ʦʧʝʨʘʪʠʚʥʠ, ʠʟʚʝʰʪʘʿʥʠ ʠʣʠ ʮʠˀ ʫʩʘʛʣʘʰʝʥʦʩʪʠ), ʤʝʥʘ˅ʤʝʥʪ ʧʨʝʜʫʟʝ˂ʘ 

ʪʨʝʙʘ ʜʘ ʨʘʟʤʦʪʨʠ ʠ ʧʨʦʮʝʥʠ ʩʚʠʭ ʦʩʘʤ ʢʦʤʧʦʥʝʥʪʠ ɽʈʄ-ʘ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʝʤ 

ʦʨʛʘʥʠʟʘʮʠʦʥʦʤ ʥʠʚʦʫ (ʧʨʝʜʫʟʝ˂ʝ, ʜʠʚʠʟʠʿʘ, ʦʨʛʘʥʠʟʘʮʠʦʥʘ ʿʝʜʠʥʠʮʘ, ʧʦʜʨʫʞʥʠʮʘ). 

ʀʘʢʦ ʚʝʣʠʢʠ ʙʨʦʿ ʧʨʝʜʫʟʝ˂ʘ ʫ ʉɸɼ ʩʣʝʜʠ COSO ɽʈʄ (ʙʫʜʫ˂ʠ ʜʘ ʿʝ ʧʦʚʝʟʘʥ ʩʘ 

ʟʘʭʪʝʚʠʤʘ ʉʘʨʙʝjʥʩ-ʆʢʩʣʠʿʝʚʦʛ ʟʘʢʦʥʘ (ʝʥʛ. Sarbanʝs-Oxley Act) ʟʘ ʧʨʝʜʫʟʝ˂ʘ ʯʠʿʠʤ ʩʝ 

ʘʢʮʠʿʘʤʘ ʿʘʚʥʦ ʪʨʛʫʿʝ), ʥʝʢʠ ʘʫʪʦʨʠ ʠʩʪʠʯʫ ʜʘ ʿʝ ʦʚʘʿ ʦʢʚʠʨ ʣʦʰʝ ʟʘʩʥʦʚʘʥ, ʪʝ ʜʘ ʥʝ 

ʧʨʫʞʘ ʩʤʝʨʥʠʮʝ ʟʘ ʧʨʠʤʝʥʫ ʫ ʩʪʚʘʨʥʦʤ ʧʦʩʣʦʚʥʦʤ ʦʢʨʫʞʝˁʫ. ʇʨʝʜʤʝʪ ʢʨʠʪʠʢʝ ʿʝ 

ʧʦʩʝʙʥʦ ʧʦʢʫʰʘʿ ʜʘ ʩʝ ʦʢʚʠʨʦʤ ʦʜʨʝʜʝ ʧʦʿʤʦʚʠ ʩʢʣʦʥʦʩʪʠ ʨʠʟʠʢʫ ʠ ʪʦʣʝʨʘʥʮʠʿʝ ʧʨʝʤʘ 

ʨʠʟʠʢʫ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ ʿʦʰ ʫʚʝʢ ʥʠʿʝ ʧʦʩʪʠʛʥʫʪʘ ʩʘʛʣʘʩʥʦʩʪ ʫ ʚʝʟʠ ʩʘ ˁʠʭʦʚʠʤ 

ʟʥʘʯʝˁʝʤ.
404

 ʉʪʘʥʜʘʨʜ ʄʝʹʫʥʘʨʦʜʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʟʘ ʩʪʘʥʜʘʨʜʠʟʘʮʠʿʫ ʀʉʆ 31000:2009 

ʋʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ï ʧʨʠʥʮʠʧʠ ʠ ʩʤʝʨʥʠʮʝ
405

 ʠʤʘ ʰʠʨʫ ʧʨʠʤʝʥʫ ʫ ʧʨʘʢʩʠ, ʙʫʜʫ˂ʠ ʜʘ 

ʧʨʫʞʘ ʿʝʜʥʦʩʪʘʚʥʠʿʠ ʦʢʚʠʨ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ, ʨʘʟʚʠʿʝʥ ʢʨʦʟ ʩʘʨʘʜˁʫ ʚʠʰʝ ʩʪʦʪʠʥʘ 

ʩʪʨʫʯˁʘʢʘ ʠʟ 28 ʟʝʤʘˀʘ ʠ ʚʠʰʝ ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ. ʉʪʘʥʜʘʨʜʦʤ ʩʝ ʫʢʘʟʫʿʝ 

ʥʘ ʪʦ ʜʘ ʩʠʩʪʝʤ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʤʦʞʝ ʙʠʪʠ ʝʬʝʢʪʠʚʘʥ ʩʘʤʦ ʘʢʦ ʿʝ ʠʥʪʝʛʨʠʩʘʥ ʫ 

ʧʨʦʮʝʩ ʜʦʥʦʰʝˁʘ ʦʜʣʫʢʘ ʫ ʧʨʝʜʫʟʝ˂ʫ. ʉʚʘʢʦ ʧʨʝʜʫʟʝ˂ʝ ʪʨʝʙʘ ʜʘ ʨʘʟʚʠʿʝ ʠ ʨʝʜʦʚʥʦ 

ʧʨʝʠʩʧʠʪʫʿʝ ʢʦʤʧʦʥʝʥʪʝ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʫʥʫʪʘʨ ʩʚʦʛ ʫʧʨʘʚˀʘʯʢʦʛ ʩʠʩʪʝʤʘ, ʢʘʢʦ ʙʠ 

ʠʭ ʧʨʠʣʘʛʦʜʠʣʦ ʧʦʩʣʦʚʥʠʤ ʧʨʦʮʝʩʠʤʘ, ʩʪʨʫʢʪʫʨʘʤʘ, ʧʦʣʠʪʠʢʘʤʘ ʠ ʠʟʣʦʞʝʥʦʩʪʠ 

ʧʨʝʜʫʟʝ˂ʘ ʨʘʟʣʠʯʠʪʠʤ ʨʠʟʠʮʠʤʘ. ʋ ʮʠˀʫ ʧʦʚʝ˂ʘˁʘ ʩʪʝʧʝʥʘ ʫʩʘʛʣʘʰʝʥʦʩʪʠ ʠ 

ʝʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʮʝʩʘ ʫʧʨʘʚˀʘˁʘ ʩʚʠʤ ʨʠʟʠʮʠʤʘ, ʩʪʘʥʜʘʨʜʥʦʤ ʿʝ ʨʘʟʚʠʿʝʥ ʿʝʜʠʥʩʪʚʝʥʠ 

ʨʝʯʥʠʢ ʪʝʨʤʠʥʘ ʫ ʚʝʟʠ ʩʘ ʨʠʟʠʢʦʤ ʠ ʫʧʨʘʚˀʘˁʝʤ ʨʠʟʠʢʦʤ, ʩʠʩʪʝʤ ʤʝʨʠʣʘ ʧʝʨʬʦʨʤʘʥʩʠ, 

ʿʝʜʠʥʩʪʚʝʥʠ ʧʨʦʮʝʩ ʟʘ ʦʪʢʨʠʚʘˁʝ, ʘʥʘʣʠʟʫ, ʧʨʦʮʝʥʫ ʠ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʠ ʩʤʝʨʥʠʮʝ ʟʘ 

ʠʥʪʝʛʨʠʩʘˁʝ ʦʚʦʛ ʧʨʦʮʝʩʘ ʫ ʧʨʦʮʝʩ ʜʦʥʦʰʝˁʘ ʦʜʣʫʢʘ ʩʚʘʢʦʛ ʧʨʝʜʫʟʝ˂ʘ.
406
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ʉʣʠʢʘ III -3  ʋʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʫ ʩʢʣʘʜʫ ʩʘ ʩʪʘʥʜʘʨʜʦʤ ʀʉʆ 31000 

ʀʟʚʦʨ: InConsult (2009), Risk Management Update: ISO 31000 Overview and Implications for Managers. 

ʅʘ ʩʣʠʮʠ IIIï3 ʿʝ ʧʨʠʢʘʟʘʥ ʧʨʦʮʝʩ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʨʘʟʚʠʿʝʥ ʩʪʘʥʜʘʨʜʦʤ ʀʉʆ 

31000, ʢʦʿʠ ʫʢˀʫʯʫʿʝ ʦʩʥʦʚʥʝ ʢʦʨʘʢʝ ʟʘ ʫʚʦʹʝˁʝ ʧʨʦʮʝʩʘ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʧʨʝʜʫʟʝ˂ʘ 

ʠ ʧʦʜʨʰʢʝ ʪʦʤ ʧʨʦʮʝʩʫ. ʋʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʿʝ ʘʢʪʠʚʥʦʩʪ ʢʦʿʘ ʟʘʭʪʝʚʘ ʩʪʘʣʥʫ 

ʧʦʩʚʝ˂ʝʥʦʩʪ ʩʚʠʭ ʫ ʧʨʝʜʫʟʝ˂ʫ, ʥʘʨʦʯʠʪʦ ʦʜʙʦʨʘ ʜʠʨʝʢʪʦʨʘ ʠ ʠʟʚʨʰʥʦʛ ʦʜʙʦʨʘ. ʂʘʢʦ ʙʠ 

ʠʟʚʨʰʥʠ ʦʜʙʦʨ ʫʩʧʝʰʥʦ ʠʤʧʣʝʤʝʥʪʠʨʘʦ ɽʈʄ ʧʨʦʮʝʩ, ʥʝʦʧʭʦʜʘʥ ʿʝ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʦʢʚʠʨ 

ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ, ʢʦʿʠ ʧʦʜʨʘʟʫʤʝʚʘ ʘʥʘʣʠʟʫ ʢʦʥʪʝʢʩʪʘ, ʨʘʟʚʦʿ ʧʦʣʠʪʠʢʘ ʫʧʨʘʚˀʘˁʘ 

ʨʠʟʠʢʦʤ, ʫʢˀʫʯʠʚʘˁʝ ʧʨʦʮʝʩʘ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʫ ʩʚʝ ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ, 

ʨʘʩʧʦʜʝʣʫ ʨʝʩʫʨʩʘ, ʦʜʨʝʹʠʚʘˁʝ ʦʜʛʦʚʦʨʥʦʩʪʠ, ʧʝʨʠʦʜʠʯʥʦ ʠʟʚʝʰʪʘʚʘˁʝ ʠʥʪʝʨʝʩʥʠʭ 

ʛʨʫʧʘ ʠ ʨʘʟʚʦʿ ʝʬʝʢʪʠʚʥʠʭ ʤʝʭʘʥʠʟʘʤʘ ʢʦʤʫʥʠʮʠʨʘˁʘ. ɿʘ ʫʩʧʝʰʥʫ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ɽʈʄ 

ʿʝ ʥʝʦʧʭʦʜʥʦ ʿʦʰ ʜʘ ʦʩʦʙʝ ʦʜʛʦʚʦʨʥʝ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʥʘ ʩʚʠʤ ʦʨʛʘʥʠʟʘʮʠʦʥʠʤ 

ʥʠʚʦʠʤʘ ʨʘʟʫʤʝʿʫ ʧʨʦʮʝʩ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʠ ʜʘ ʨʝʜʦʚʥʦ ʫʧʨʘʚˀʘʿʫ ʨʠʟʠʢʦʤ. ʉʪʘʣʥʠ 

ʥʘʜʟʦʨ ʪʨʝʙʘ ʜʘ ʧʨʫʞʠ ʧʦʪʚʨʜʫ ʜʘ ʩʝ ʩʚʝ ʘʢʪʠʚʥʦʩʪʠ ʫ ʚʝʟʠ ʩʘ ʫʧʨʘʚˀʘˁʝʤ ʨʠʟʠʢʦʤ 

ʩʧʨʦʚʦʜʝ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʘʯʠʥ ʠ ʜʘ ʫʢʘʞʝ ʥʘ ʤʦʛʫ˂ʘ ʦʜʩʪʫʧʘˁʘ ʢʦʿʘ ʪʨʝʙʘ ʦʪʢʣʦʥʠʪʠ. 

ʉʪʘʣʥʘ ʫʥʘʧʨʝʹʝˁʘ ʪʨʝʙʘ ʜʘ ʦʤʦʛʫ˂ʝ ʫʥʘʧʨʝʹʝˁʝ ʧʦʩʪʦʿʝ˂ʝʛ ʠʣʠ ʨʘʟʚʦʿ ʥʦʚʦʛ ɽʈʄ 

ʦʢʚʠʨʘ.
407

 ʀʘʢʦ ʿʝ ʿʝʜʥʦʩʪʘʚʥʠʿʠ ʠ ʜʝʪʘˀʥʠʿʠ ʦʜ COSO ʦʢʚʠʨʘ, ʫʢʘʟʫʿʝ ʩʝ ʥʘ ʪʦ ʜʘ ʿʝ 

ʀʉʆ ʦʢʚʠʨ ʧʦʪʨʝʙʥʦ ʜʦʜʘʪʥʦ ʫʧʨʦʩʪʠʪʠ ʢʘʢʦ ʙʠ ʧʦʩʪʘʦ ʿʘʩʥʠʿʠ ʠ ʣʘʢʰʠ ʟʘ ʧʨʠʤʝʥʫ ʫ 

ʤʘʣʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ. ʅʝʢʠ ʘʫʪʦʨʠ ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ʀʉʆ 31000:2009 ʥʝ ʢʦʨʠʩʪʠ ʜʦʚʦˀʥʦ 

ʧʨʝʮʠʟʥʫ ʪʝʨʤʠʥʦʣʦʛʠʿʫ, ʤʦʞʝ ʥʘʚʝʩʪʠ ʥʘ ʧʦʛʨʝʰʥʝ ʦʜʣʫʢʝ, ʧʦʩʪʘʚˀʘ ʟʘʭʪʝʚʝ ʢʦʿʝ je 

ʪʝʰʢʦ ʠʩʧʫʥʠʪʠ ʠ ʥʝ ʨʘʟʤʘʪʨʘ ʝʛʟʘʢʪʥʝ ʤʘʪʝʤʘʪʠʯʢʝ ʤʦʜʝʣʝ ʟʘ ʧʨʦʮʝʥʫ ʨʠʟʠʢʘ ʠ 

ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ.
408

 

ʃʦ ʠʩʪʠʯʝ ʜʘ ʙʠ ʩʚʘʢʠ ʧʦʪʧʫʥʠ ʩʠʩʪʝʤ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʪʨʝʙʘʣʦ ʜʘ ʙʫʜʝ ʟʘʩʥʦʚʘʥ 

ʥʘ ʘʥʘʣʠʟʠ ʚʝʨʦʚʘʪʥʦ˂ʘ, ʮʝʥʘ ʠ ʧʨʝʬʝʨʝʥʮʠʿʘ, ʬʘʢʪʦʨʘ ʢʦʿʠ ʯʠʥʝ 3ʇ ʫʧʨʘʚˀʘˁʘ ʫʢʫʧʥʠʤ 

ʨʠʟʠʢʦʤ (ʝʥʛ. 3Pôs (probabilities, prices, preferences) of Total risk management).
409

 

ʋʧʨʘʚˀʘˁʝ ʫʢʫʧʥʠʤ ʨʠʟʠʢʦʤ (ʊʈʄ) ʧʨʝʜʩʪʘʚˀʘ ʧʦʪʧʫʥʠ ʠ ʩʠʩʪʝʤʘʪʠʯʥʠ ʧʨʠʩʪʫʧ 

ʨʘʮʠʦʥʘʣʥʦʤ ʜʦʥʦʰʝˁʫ ʦʜʣʫʢʘ ʫ ʫʩʣʦʚʠʤʘ ʥʝʠʟʚʝʩʥʦʩʪʠ, ʢʦʿʠ ʿʝ ʦʜʨʝʹʝʥ ʮʝʥʘʤʘ 
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ʭʝ˅ʠʥʛʘ ʦʜʨʝʹʝʥʠʭ ʚʨʩʪʘ ʨʠʟʠʢʘ, ʚʝʨʦʚʘʪʥʦ˂ʘʤʘ ʥʘʩʪʫʧʘˁʘ ʪʠʭ ʨʠʟʠʢʘ ʠ ʧʨʝʬʝʨʝʥʮʠʿʘʤʘ 

ʫ ʧʦʛʣʝʜʫ ʧʨʠʭʚʘʪˀʠʚʦʛ ʥʠʚʦʘ ʨʠʟʠʢʘ. ʀʘʢʦ ʩʝ ʫ ʧʨʘʢʩʠ ʥʘʿʚʝ˂ʘ ʠʣʠ ʠʩʢˀʫʯʠʚʘ ʧʘʞˁʘ 

ʧʦʩʚʝ˂ʫʿʝ ʚʝʨʦʚʘʪʥʦ˂ʘʤʘ, ʃʦ ʟʘʩʪʫʧʘ ʩʪʘʚ ʜʘ ʧʨʝʬʝʨʝʥʮʠʿʝ ʩʫʰʪʠʥʩʢʠ ʦʜʨʝʹʫʿʫ ʦʜʥʦʩ 

ʧʨʝʤʘ ʨʠʟʠʢʫ ʠ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ. ʆʩʥʦʚʝ ʟʘ ʩʚʦʿ ʩʪʘʚ ʥʘʣʘʟʠ ʫ ʪʝʦʨʠʿʠ ʧʝʨʩʧʝʢʪʠʚʝ 

ʂʘʥʝʤʘʥʘ ʠ ʊʚʝʨʩʢʦʛ, ɸʣʝʦʚʦʤ ʧʘʨʘʜʦʢʩʫ ʠ ɽʣʟʝʥʙʝʨʛʦʚʦʤ ʧʘʨʘʜʦʢʩʫ, ʦʜʥʦʩʥʦ ʢʨʠʪʠʮʠ 

ʪʝʦʨʠʿʝ ʦʯʝʢʠʚʘʥʝ ʢʦʨʠʩʥʦʩʪʠ ʠ ʦʙʿʘʰˁʝˁʠʤʘ ʧʨʝʬʝʨʝʥʮʠʿʘ ʧʦʿʝʜʠʥʘʮʘ ʫ ʫʩʣʦʚʠʤʘ 

ʨʠʟʠʢʘ ʠ ʥʝʠʟʚʝʩʥʦʩʪʠ.
410

 ʇʦʿʝʜʠʥʮʠ ʩʫʦʯʝʥʠ ʩʘ ʨʠʟʠʢʦʤ ʜʦʥʦʩʝ ʦʜʣʫʢʝ ʢʦʿʝ ʥʠʩʫ ʫ 

ʩʢʣʘʜʫ ʩʘ ʪʝʦʨʠʿʦʤ ʦʯʝʢʠʚʘʥʝ ʢʦʨʠʩʥʦʩʪʠ (ʟʘʥʝʤʘʨʫʿʫ ʮʝʥʝ ʠ ʚʝʨʦʚʘʪʥʦ˂ʝ), ʧʦʢʘʟʫʿʫ 

ʘʩʠʤʝʪʨʠʯʘʥ ʦʜʥʦʩ ʧʨʝʤʘ ʦʯʝʢʠʚʘʥʠʤ ʜʦʙʠʮʠʤʘ ʠ ʛʫʙʠʮʠʤʘ (ʘʚʝʨʟʠʿʘ ʧʨʝʤʘ ʛʫʙʠʮʠʤʘ) 

ʠ ʠʤʘʿʫ ʧʨʝʬʝʨʝʥʮʠʿʝ (ʩʫʙʿʝʢʪʠʚʥʠ ʩʪʘʚ) ʫ ʚʝʟʠ ʩʘ ʚʝʨʦʚʘʪʥʦ˂ʦʤ ʥʘʩʪʫʧʘˁʘ ʨʠʟʠʢʘ.  

ʊʈʄ ʧʦʜʨʘʟʫʤʝʚʘ ʫʩʧʦʩʪʘʚˀʘˁʝ ʩʠʩʪʝʤʘ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʢʨʦʟ ʩʣʝʜʝ˂ʝ ʬʘʟʝ:       

ʘ) ʘʥʘʣʠʟʘ ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʩʪʨʫʢʪʫʨʝ ʧʨʝʜʫʟʝ˂ʘ, ʨʘʜʠ ʧʨʦʮʝʥʝ ˁʝʥʝ ʦʩʝʪˀʠʚʦʩʪʠ ʥʘ 

ʫʦʙʠʯʘʿʝʥʝ ʨʠʟʠʢʝ ʠ ʥʝʧʨʝʜʚʠʹʝʥʝ ʦʢʦʣʥʦʩʪʠ; ʙ) ʘʥʘʣʠʟʘ ʨʠʟʠʢʘ, ʢʦʿʘ ʧʦʜʨʘʟʫʤʝʚʘ 

ʧʨʦʮʝʥʫ ʚʝʨʦʚʘʪʥʦ˂ʘ ʥʘʩʪʫʧʘˁʘ ʨʘʟʣʠʯʠʪʠʭ ʜʦʛʘʹʘʿʘ ʠ ʩʮʝʥʘʨʠʿʘ, ʧʨʠ ʯʝʤʫ ʿʝ ʧʦʪʨʝʙʥʦ 

ʿʘʩʥʦ ʨʘʟʛʨʘʥʠʯʠʪʠ ʩʫʙʿʝʢʪʠʚʥʝ ʦʜ ʦʙʿʝʢʪʠʚʥʠʭ ʚʝʨʦʚʘʪʥʦ˂ʘ; ʚ) ʧʨʦʮʝʥʘ ʝʢʦʥʦʤʩʢʠʭ 

ʧʦʩʣʝʜʠʮʘ ʨʘʟʣʠʯʠʪʠʭ ʜʦʛʘʹʘʿʘ ʠ ʩʮʝʥʘʨʠʿʘ, ʢʦʨʠʰ˂ʝˁʝʤ ʪʨʞʠʰʥʠʭ ʮʝʥʘ ʠʣʠ 

ʠʟʨʘʯʫʥʘʚʘˁʝʤ ʨʘʚʥʦʪʝʞʥʠʭ ʮʝʥʘ ʟʘ ʩʪʘʚʢʝ ʢʦʿʠʤʘ ʩʝ ʥʝ ʪʨʛʫʿʝ ʠʣʠ ʯʠʿʝ ʿʝ ʪʨʞʠʰʪʝ 

ʥʝʜʦʚʦˀʥʦ ʣʠʢʚʠʜʥʦ; ʛ) ʩʚʝʦʙʫʭʚʘʪʥʠ ʧʨʝʛʣʝʜ ʩʪʘʚʦʚʘ ʧʨʝʤʘ ʨʠʟʠʢʫ ʩʚʠʭ ʨʝʣʝʚʘʥʪʥʠʭ 

ʜʦʥʦʩʠʦʮʘ ʦʜʣʫʢʘ, ʦʜʨʝʹʠʚʘˁʝ ʦʧʰʪʠʭ ʧʦʩʣʦʚʥʠʭ ʮʠˀʝʚʘ ʧʨʝʜʫʟʝ˂ʘ ʠ ʫʩʧʦʩʪʘʚˀʘˁʝ 

ʩʠʩʪʝʤʘ ʥʘʛʨʘʹʠʚʘˁʘ ʢʦʿʠ ˂ʝ ʫʩʢʣʘʜʠʪʠ ʧʨʝʬʝʨʝʥʮʠʿʝ ʜʦʥʦʩʠʣʘʮʘ ʦʜʣʫʢʘ ʩʘ ʮʠˀʝʚʠʤʘ 

ʢʦʿʝ ʪʨʝʙʘ ʦʩʪʚʘʨʠʪʠ; ʜ) ʨʘʟʚʦʿ ʠ ʫʚʦʹʝˁʝ ʩʠʩʪʝʤʘ ʧʨʘ˂ʝˁʘ ʨʠʟʠʢʘ, ʢʦʿʠ ʤʦʞʝ ʦʪʢʨʠʪʠ 

ʩʚʝ ʟʥʘʯʘʿʥʝ ʧʨʦʤʝʥʝ 3ʇ, ʩʠʩʪʝʤʘ ʥʘʛʨʘʹʠʚʘˁʘ ʜʦʥʦʩʠʣʘʮʘ ʦʜʣʫʢʘ, ʦʨʛʘʥʠʟʘʮʠʦʥʝ 

ʩʪʨʫʢʪʫʨʝ ʠ ʫʩʣʦʚʘ ʧʦʩʣʦʚʘˁʘ.
411

 ʆʚʘʢʦ ʨʘʟʚʠʿʝʥ ʊʈʄ ʩʠʩʪʝʤ ʤʦʞʝ ʜʘ ʙʫʜʝ ʧʨʠʤʝˁʝʥ ʥʘ 

ʩʚʠʤ ʦʨʛʘʥʠʟʘʮʠʦʥʠʤ ʥʠʚʦʠʤʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʧʦʿʝʜʠʥʘʯʥʝ ʜʦʥʦʩʠʦʮʝ ʦʜʣʫʢʘ, ʰʪʦ 

ʧʨʝʜʩʪʘʚˀʘ ˁʝʛʦʚʫ ʥʘʿʟʥʘʯʘʥʿʠʿʫ ʧʨʝʜʥʦʩʪ.  

2.2. ʇʨʝʧʦʨʫʢʝ ʟʘ ʝʬʠʢʘʩʥʠ ʭʝ˅ʠʥʛ  

ʇʨʝʜʫʟʝ˂ʘ ʩʝ ʯʝʩʪʦ ʦʩʣʘˁʘʿʫ ʥʘ ʚʝʦʤʘ ʩʦʬʠʩʪʠʮʠʨʘʥʝ ʧʨʠʩʪʫʧʝ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ, 

ʟʘʩʥʦʚʘʥʝ ʥʘ ʢʦʤʧʣʝʢʩʥʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʤʦʜʝʣʠʤʘ ʠ ʬʦʨʤʘʣʠʟʦʚʘʥʠʤ ʧʨʦʮʝʜʫʨʘʤʘ, 

ʢʦʿʝ ʧʨʠʤʝˁʫʿʫ ʦʜʚʦʿʝʥʦ ʦʜ ʩʚʘʢʦʜʥʝʚʥʠʭ ʧʦʩʣʦʚʥʠʭ ʘʢʪʠʚʥʦʩʪʠ. ʆʚʘʢʚʘ ʧʨʝʜʫʟʝ˂ʘ 

ʠʤʘʿʫ ʨʘʟʚʠʿʝʥʫ ʬʫʥʢʮʠʿʫ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ, ʘʣʠ ʥʝ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʫ ʢʫʣʪʫʨʫ ʢʦʿʘ 

ʫʩʤʝʨʘʚʘ ʧʦʥʘʰʘˁʝ ʩʚʠʭ ʟʘʧʦʩʣʝʥʠʭ ʠ ʧʨʦʮʝʩ ʜʦʥʦʰʝˁʘ ʦʜʣʫʢʘ ʥʘ ʥʘʯʠʥ ʢʦʿʠ ʫʚʘʞʘʚʘ 

ʿʝʜʠʥʩʪʚʝʥʠ ʦʜʥʦʩ ʧʨʝʜʫʟʝ˂ʘ ʧʨʝʤʘ ʨʠʟʠʢʫ. ʉ ʪʠʤ ʫ ʚʝʟʠ, ʇʣʘʰʢʝ ʠ ʩʘʨʘʜʥʠʮʠ ʠʩʪʠʯʫ ʜʘ 

ʧʨʝʜʫʟʝ˂ʘ ʪʨʝʙʘ ʜʘ ʨʘʟʚʠʿʫ ʥʦʚʠ ʧʨʠʩʪʫʧ ʫʧʨʘʚˀʘˁʫ ʨʠʟʠʢʦʤ, ʟʘʩʥʦʚʘʥ ʥʘ ʩʣʝʜʝ˂ʠʤ 

ʧʨʠʥʮʠʧʠʤʘ: 1) ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʠʥʠʮʠʨʘʥʦ ʠ ʫʩʤʝʨʘʚʘʥʦ ʩʘ ʥʘʿʚʠʰʝʛ 
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 Ellsberg, D. (1961), "Risk, Ambiguity, and the Savage Axioms", Quarterly Journal of Economics 75(4): 643-669; 

Allais, M. (1979), "The so-called Allais paradox and rational decisions under uncertainty". In: Allais, M., Hagen, O. 

(eds.) Expected Utility Hypothesis and the Allais Paradox, Dordrecht: D. Reidel Publishing Company, pp. 437-681; 

Kahneman, Tversky (1979), op. cit. 
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 Lo (1999), op. cit. 
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ʥʠʚʦʘ ʫʧʨʘʚˀʘˁʘ ʧʨʝʜʫʟʝ˂ʝʤ; 2) ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʿʝ ʥʝʦʜʚʦʿʠʚʦ ʦʜ ʩʚʘʢʦʜʥʝʚʥʦʛ 

ʫʧʨʘʚˀʘˁʘ ʧʦʩʣʦʚʘˁʝʤ (ʧʣʘʥʠʨʘˁʝ, ʨʘʩʧʦʜʝʣʘ ʨʝʩʫʨʩʘ, ʢʦʥʪʨʦʣʘ ʠ ʜʨ.); 3) ʧʨʦʮʝʥʘ 

ʨʠʟʠʢʘ ʥʝ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʠʩʢˀʫʯʠʚʦ ʠʣʠ ʧʨʝʪʝʞʥʦ ʟʘʩʥʦʚʘʥʘ ʥʘ ʤʘʪʝʤʘʪʠʯʢʠʤ ʤʦʜʝʣʠʤʘ 

ʠʣʠ ʩʦʬʪʚʝʨʩʢʠʤ ʩʠʩʪʝʤʠʤʘ; 4) ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʪʨʝʙʘ ʫʩʢʣʘʜʠʪʠ ʩʘ ʦʧʰʪʦʤ 

ʧʦʩʣʦʚʥʦʤ ʩʪʨʘʪʝʛʠʿʦʤ ʧʨʝʜʫʟʝ˂ʘ; 5) ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʥʠʿʝ ʩʘʤʦ ʧʦʩʣʦʚʥʘ ʧʦʣʠʪʠʢʘ, 

ʚʝ˂ ʠ ʧʦʩʣʦʚʥʘ ʢʫʣʪʫʨʘ; 6) ʦʨʛʘʥʠʟʘʮʠʦʥʘ ʢʫʣʪʫʨʘ ʢʦʿʘ ʫʚʘʞʘʚʘ ʟʥʘʯʘʿ ʫʧʨʘʚˀʘˁʘ 

ʨʠʟʠʢʦʤ ʤʦʞʝ ʜʘ ʙʫʜʝ ʨʘʟʚʠʿʝʥʘ ʩʘʤʦ ʘʢʦ ʩʝ ʦʤʦʛʫ˂ʠ ʩʣʦʙʦʜʘʥ ʧʨʦʪʦʢ ʠʥʬʦʨʤʘʮʠʿʘ ʢʨʦʟ 

ʧʨʝʜʫʟʝ˂ʝ; 7) ʦʪʚʦʨʝʥʘ ʨʘʩʧʨʘʚʘ ʦ ʨʠʟʠʮʠʤʘ ʠ ʘʣʪʝʨʥʘʪʠʚʥʠʤ ʧʨʠʩʪʫʧʠʤʘ ʟʘ ʫʧʨʘʚˀʘˁʝ 

ʨʠʟʠʮʠʤʘ ʿʝ ʟʥʘʯʘʿʥʠʿʘ ʦʜ ʨʝʜʦʚʥʦʛ ʠʟʚʝʰʪʘʚʘˁʘ ʦ ʨʠʟʠʮʠʤʘ; 8) ʥʝʦʧʭʦʜʥʘ ʩʫ ʩʪʘʣʥʘ 

ʧʨʝʠʩʧʠʪʠʚʘˁʘ ʠ ʫʥʘʧʨʝʹʝˁʘ ʧʨʦʮʝʩʘ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ, ʫ ʩʢʣʘʜʫ ʩʘ ʧʨʦʤʝʥʘʤʘ 

ʧʦʩʣʦʚʥʦʛ ʦʢʨʫʞʝˁʘ; 9) ʧʨʝʜʫʟʝ˂ʝ ʩʝ ʤʦʞʝ ʧʨʠʧʨʝʤʠʪʠ ʟʘ ʥʝʧʦʟʥʘʪʝ ʨʠʟʠʢʝ ʠʣʠ ʪʟʚ. 

ʮʨʥʝ ʣʘʙʫʜʦʚʝ (ʝʥʛ. black swan events)
412

 ʘʢʦ ʢʦʨʠʩʪʠ ʧʨʘʚʦʚʨʝʤʝʥʝ ʠʥʬʦʨʤʘʮʠʿʝ, ʩʪʘʣʥʦ 

ʫʥʘʧʨʝʹʫʿʝ ʩʚʦʿʝ ʧʦʩʣʦʚʘˁʝ, ʘʢʪʠʚʥʦ ʦʙʣʠʢʫʿʝ ʩʚʦʿʝ ʧʦʩʣʦʚʥʦ ʦʢʨʫʞʝˁʝ ʠ ʫʩʘʛʣʘʰʘʚʘ 

ʩʚʦʿʝ ʧʦʩʣʦʚʘˁʝ ʩʘ ʰʠʨʠʤ ʜʨʫʰʪʚʝʥʠʤ ʠ ʝʢʦʣʦʰʢʠʤ ʦʢʨʫʞʝˁʝʤ; 10) ʪʨʝʙʘ ʠʟʙʝʛʘʚʘʪʠ 

ʣʦʰʝ ʩʪʨʘʥʝ, ʘʣʠ ʥʝ ʟʘʙʦʨʘʚʠʪʠ ʜʦʙʨʝ ʩʪʨʘʥʝ ʨʠʟʠʢʘ (ʨʠʟʠʢ ʿʝ ʧʨʝʪˁʘ ʠ ʤʦʛʫ˂ʥʦʩʪ).
413

 

 
ʉʣʠʢʘ III -4  ʇʨʠʥʮʠʧʠ ʠʟʛʨʘʜˁʝ ʨʠʟʠʯʥʦ ʠʥʪʝʣʠʛʝʥʪʥʦʛ ʧʨʝʜʫʟʝ˂ʘ 

ʀʟʚʦʨ: Deloitte and Touche (2011), Risk Management: Thriving in Uncertain Times by Creating a Risk 

Intelligent Enterprise. 

ʋ ʙʨʠʪʘʥʩʢʦʤ ɼʠʣʦʿʪʫ (Diloitte) ʠʩʪʠʯʫ ʜʘ ʩʫ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʫʩʧʝʰʥʦ ʧʨʠʤʝˁʫʿʫ 

ɽʈʄ ʨʠʟʠʯʥʦ ʠʥʪʝʣʠʛʝʥʪʥʘ (ʝʥʛ. Risk Intelligent Enterprise) ʠ ʜʘ ʠʤʘʿʫ ʥʝʢʦʣʠʢʦ 

ʟʘʿʝʜʥʠʯʢʠʭ ʦʩʦʙʠʥʘ: ʘ) ʧʨʘʢʩʘ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʢʦʿʘ ʧʨʦʞʠʤʘ ʩʚʝ ʧʦʩʣʦʚʥʝ ʧʨʦʮʝʩʝ 
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 ʄʝʪʘʬʦʨʫ ʮʨʥʦʛ ʣʘʙʫʜʘ ʿʝ ʫ ʬʠʥʘʥʩʠʿʝ ʫʚʝʦ ʅʘʩʠʤ ʅʠʢʦʣʘʩ ʊʘʣʝʙ ʢʘʢʦ ʙʠ ʦʧʠʩʘʦ ʿʘʢʦ ʨʝʢʪʝ ʜʦʛʘʹʘʿʝ. 

Oʩʤʠʩʣʠʦ ʿʫ ʿʝ ʧʦʣʘʟʝ˂ʠ ʦʜ ʩʪʠʭʦʚʘ ʩʪʘʨʦʨʠʤʩʢʦʛ ʧʝʩʥʠʢʘ ɱʫʚʝʥʘʣʘ ʢʦʿʠ ʛʦʚʦʨʝ ʦ ʧʪʠʮʠ ʨʝʪʢʦʿ ʧʦʧʫʪ ʮʨʥʦʛ 

ʣʘʙʫʜʘ (ʣʘʪ. rara avis in terris nigroque simillima cygno). ɺʠʜʝʪʠ ʧʨʝʜʛʦʚʦʨ ʫ Taleb, N.N. (2010), The Black Swan: 

The impact of the Highly Improbable, Random House. 
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 Plaschke, F., Rodt, M., Pidun, U., Guenther, F. (2013), The Art of Risk Management, Boston Consulting Group. 

ʆʜʙʦʨ ʜʠʨʝʢʪʦʨʘ ʩʧʨʦʚʦʜʠ ʥʘʜʟʦʨ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ 

ɱʘʩʥʘ ʧʦʜʝʣʘ ʫʣʦʛʘ ʠ ʦʜʛʦʚʦʨʥʦʩʪʠ 

ɱʝʜʠʥʩʪʚʝʥʘ ʜʝʬʠʥʠʮʠʿʘ ʨʠʟʠʢʘ 

ɱʝʜʠʥʩʪʚʝʥʠ ʦʢʚʠʨ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ 

ɱʝʜʠʥʩʪʚʝʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ 

ʆʜʛʦʚʦʨʥʦʩʪ ʤʝʥʘ˅ʝʨʘ ʟʘ ʧʨʦʛʨʘʤ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ 

ʆʙʿʝʢʪʠʚʥʦ ʦʩʠʛʫʨʘˁʝ ʠ ʥʘʜʟʦʨ 

ʆʜʛʦʚʦʨʥʦʩʪ ʧʦʩʣʦʚʥʠʭ ʿʝʜʠʥʠʮʘ 

ʋʣʦʛʘ ʦʧʰʪʠʭ ʬʫʥʢʮʠʿʘ ʧʨʝʜʫʟʝ˂ʘ 
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ʧʨʝʜʫʟʝ˂ʘ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʫ ʢʫʣʪʫʨʫ; ʙ) ʩʪʨʘʪʝʛʠʿʝ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʢʦʿʝ ʧʨʫʞʘʿʫ 

ʦʜʛʦʚʦʨ ʥʘ ʩʚʝ ʨʠʟʠʢʝ ʢʦʿʠʤʘ ʿʝ ʧʨʝʜʫʟʝ˂ʝ ʠʟʣʦʞʝʥʦ; ʚ) ʧʨʦʮʝʥʘ ʨʠʟʠʢʘ ʢʦʿʘ ʥʘʛʣʘʩʘʢ 

ʩʪʘʚˀʘ ʥʝ ʩʘʤʦ ʥʘ ʚʝʨʦʚʘʪʥʦ˂ʝ, ʚʝ˂ ʤʥʦʛʦ ʚʠʰʝ ʥʘ ʠʟʣʦʞʝʥʦʩʪ ʨʠʟʠʮʠʤʘ; ʛ) ʧʨʠʩʪʫʧʠ 

ʫʧʨʘʚˀʘˁʫ ʨʠʟʠʮʠʤʘ ʫʩʤʝʨʝʥʠ ʥʘ ʧʦʿʝʜʠʥʘʯʥʝ ʨʠʟʠʢʝ ʠ ʚʝʟʝ ʠʟʤʝʹʫ ˁʠʭ; ʜ) ʬʠʣʦʟʦʬʠʿʘ 

ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʫʩʤʝʨʝʥʘ ʥʝ ʩʘʤʦ ʥʘ ʠʟʙʝʛʘʚʘˁʝ ʨʠʟʠʢʘ, ʚʝ˂ ʤʥʦʛʦ ʚʠʰʝ ʥʘ 

ʠʟʣʘʛʘˁʝ ʨʠʟʠʮʠʤʘ ʢʦʿʠ ʧʦʚʝ˂ʘʚʘʿʫ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ.
414

 ɼʠʣʦʿʪʦʚʘ ʬʠʣʦʟʦʬʠʿʘ 

ʨʠʟʠʯʥʦ ʠʥʪʝʣʠʛʝʥʪʥʦʛ ʧʨʝʜʫʟʝ˂ʘ ʿʝ ʟʘʩʥʦʚʘʥʘ ʥʘ ʜʝʚʝʪ ʦʩʥʦʚʥʠʭ ʧʨʠʥʮʠʧʘ 

ʧʨʝʜʩʪʘʚˀʝʥʠʭ ʩʣʠʢʦʤ IIIï4. ʂʘʢʦ ʙʠ ʧʦʩʣʦʚʥʝ ʩʪʨʘʪʝʛʠʿʝ ʧʨʝʜʫʟʝ˂ʘ ʫʚʝʢ ʙʠʣʝ ʫ ʩʢʣʘʜʫ 

ʩʘ ʠʟʣʦʞʝʥʦʰ˂ʫ ʧʨʝʜʫʟʝ˂ʘ ʨʠʟʠʮʠʤʘ, ʨʠʟʠʯʥʦ ʠʥʪʝʣʠʛʝʥʪʥʦ ʧʨʝʜʫʟʝ˂ʝ ʪʨʝʙʘ ʩʪʘʣʥʦ ʜʘ 

ʧʨʝʜʫʟʠʤʘ ʢʦʦʨʜʠʥʠʩʘʥʝ ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʪʨʠ ʥʠʚʦʘ ʦʜʛʦʚʦʨʥʦʩʪʠ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ - 

ʦʜʙʦʨ ʜʠʨʝʢʪʦʨʘ, ʠʟʚʨʰʥʠ ʜʠʨʝʢʪʦʨʠ ʠ ʧʦʩʣʦʚʥʝ ʿʝʜʠʥʠʮʝ ʠ ʬʫʥʢʮʠʿʝ.  

ʆʜʙʦʨ ʜʠʨʝʢʪʦʨʘ ʿʝ ʟʘʜʫʞʝʥ ʟʘ ʥʘʜʟʦʨ ʥʘʜ ʩʠʩʪʝʤʦʤ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʠ ʜʦʥʦʰʝˁʝ 

ʩʪʨʘʪʝʰʢʠʭ ʦʜʣʫʢʘ ʫ ʚʝʟʠ ʩʘ ʫʧʨʘʚˀʘˁʝʤ ʨʠʟʠʢʦʤ. ʈʘʟʚʦʿʝʤ ʿʝʜʠʥʩʪʚʝʥʦʛ ʦʢʚʠʨʘ 

ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ, ʦʜʙʦʨ ʜʠʨʝʢʪʦʨʘ ʦʜʨʝʹʫʿʝ ʥʠʚʦ ʧʨʠʭʚʘʪˀʠʚʦʛ ʨʠʟʠʢʘ, ʫʩʘʛʣʘʰʘʚʘ 

ʩʪʨʘʪʝʛʠʿʝ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʠ ʦʜʨʝʹʫʿʝ ʦʯʝʢʠʚʘˁʘ ʫ ʚʝʟʠ ʩʘ ʫʧʨʘʚˀʘˁʝʤ ʨʠʟʠʢʦʤ. 

ʇʦʩʝʙʥʫ ʧʘʞˁʫ ʪʨʝʙʘ ʜʘ ʧʦʩʚʝʪʠ ʠʟʙʦʨʫ ʜʦʚʦˀʥʦ ʰʠʨʦʢʝ ʜʝʬʠʥʠʮʠʿʝ ʨʠʟʠʢʘ, ʢʦʿʘ 

ʧʦʢʨʠʚʘ ʩʚʝ ʨʠʟʠʢʝ ʢʦʿʠʤʘ ʧʨʝʜʫʟʝ˂ʝ ʤʦʞʝ ʙʠʪʠ ʠʟʣʦʞʝʥʦ ʠ ʢʦʿʘ ʤʦʞʝ ʙʠʪʠ ʧʨʠʤʝˁʝʥʘ 

ʥʘ ʩʚʠʤ ʦʨʛʘʥʠʟʘʮʠʦʥʠʤ ʥʠʚʦʠʤʘ.
415

 ʀʟʚʨʰʥʠ ʜʠʨʝʢʪʦʨʠ (ʥʝʢʘ ʧʨʝʜʫʟʝ˂ʘ ʠʤʘʿʫ 

ʠʟʚʨʰʥʦʛ ʜʠʨʝʢʪʦʨʘ ʟʘ ʨʠʟʠʢ (ʝʥʛ. Chief Risk Officer)) ʩʫ ʟʘʜʫʞʝʥʠ ʟʘ ʨʘʟʚʦʿ ʠ ʫʚʦʹʝˁʝ 

ʿʝʜʠʥʩʪʚʝʥʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʟʘʩʥʦʚʘʥʝ ʥʘ ˀʫʜʠʤʘ, ʧʨʦʮʝʩʠʤʘ ʠ 

ʪʝʭʥʦʣʦʛʠʿʠ, ʢʘʦ ʠ ʢʦʦʨʜʠʥʘʮʠʿʫ ʘʢʪʠʚʥʦʩʪʠ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʢʨʦʟ ʨʘʟʚʦʿ 

ʿʝʜʠʥʩʪʚʝʥʝ ʪʝʨʤʠʥʦʣʦʛʠʿʝ. ɱʝʜʠʥʩʪʚʝʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʢʦʿʘ ʧʨʦʞʠʤʘ ʩʚʝ ʜʝʣʦʚʝ 

ʧʨʝʜʫʟʝ˂ʘ ʠ ʩʚʝ ʧʨʦʮʝʩʝ ʧʨʫʞʘ ʠʟʚʨʰʥʠʤ ʜʠʨʝʢʪʦʨʠʤʘ ʧʦʪʧʫʥʠ ʧʨʝʛʣʝʜ ʩʚʠʭ ʨʠʟʠʢʘ 

ʢʦʿʠʤʘ ʿʝ ʧʨʝʜʫʟʝ˂ʝ ʠʟʣʦʞʝʥʦ, ʘ ʥʘʨʦʯʠʪʦ ʩʪʨʘʪʝʰʢʠʭ (ʨʠʟʠʮʠ ʫ ʚʝʟʠ ʩʘ ʩʪʨʘʪʝʰʢʠʤ 

ʮʠˀʝʚʠʤʘ), ʧʦʩʣʦʚʥʠʭ (ʨʠʟʠʮʠ ʠʟʚʨʰʝˁʘ ʩʪʨʘʪʝʰʢʠʭ ʧʣʘʥʦʚʘ), ʬʠʥʘʥʩʠʿʩʢʠʭ (ʨʠʟʠʮʠ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʟʚʝʰʪʘʚʘˁʘ, ʚʨʝʜʥʦʚʘˁʘ ʠ ʣʠʢʚʠʜʥʦʩʪʠ, ʢʘʦ ʠ ʪʨʞʠʰʥʠ ʠ ʢʨʝʜʠʪʥʠ 

ʨʠʟʠʮʠ) ʠ ʨʠʟʠʢʘ ʫʩʘʛʣʘʰʝʥʦʩʪʠ (ʥʧʨ. ʩʘ ʧʨʘʚʥʠʤ ʧʨʦʧʠʩʠʤʘ). ʀʟʚʨʰʥʠ ʜʠʨʝʢʪʦʨʠ ʩʫ 

ʟʘʜʫʞʝʥʠ ʠ ʟʘ ʨʘʟʚʦʿ, ʫʚʦʹʝˁʝ ʠ ʧʨʘʝ˂ˁʝ ʧʨʠʤʝʥʝ ʧʨʦʛʨʘʤʘ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʠ ʨʘʟʚʦʿ 

ʨʠʟʠʯʥʦ ʠʥʪʝʣʠʛʝʥʪʥʝ ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʢʫʣʪʫʨʝ.
416

  

ʄʝʥʘ˅ʝʨʠ ʧʦʩʣʦʚʥʠʭ ʿʝʜʠʥʠʮʘ ʠ ʬʫʥʢʮʠʿʘ, ʢʘʦ ʥʦʩʠʦʮʠ ʠʣʠ ʚʣʘʩʥʠʮʠ ʨʠʟʠʢʘ, ʪʨʝʙʘ 

ʜʘ ʦʪʢʨʠʚʘʿʫ, ʤʝʨʝ ʠ ʧʨʘʪʝ ʧʦʿʝʜʠʥʘʯʥʝ ʨʠʟʠʢʝ. ʇʨʠʥʮʠʧ ʿʝ ʜʘ ʠʟ ʟʘʩʣʫʛʘ ʟʘ ʫʩʧʝʭ 

ʧʦʩʣʦʚʥʝ ʿʝʜʠʥʠʮʝ, ʧʨʦʠʟʣʘʟʠ ʚʣʘʩʥʠʰʪʚʦ ʥʘʜ ʨʠʟʠʢʦʤ (ʝʥʛ. risk ownership) ʠ 

ʦʜʛʦʚʦʨʥʦʩʪ ʟʘ ʩʚʘʢʦʜʥʝʚʥʦ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʪʝ ʧʦʩʣʦʚʥʝ ʿʝʜʠʥʠʮʝ. ʅʝʢʝ ʧʦʩʣʦʚʥʝ 

ʬʫʥʢʮʠʿʝ ʠʤʘʿʫ ʚʣʘʩʥʠʰʪʚʦ ʥʘʜ ʨʠʟʠʢʦʤ ʠ ʧʨʫʞʘʿʫ ʧʦʜʨʰʢʫ ʧʦʩʣʦʚʥʠʤ ʿʝʜʠʥʠʮʘʤʘ ʫ 

ˁʠʭʦʚʠʤ ʥʘʧʦʨʠʤʘ ʜʘ ʦʩʪʚʘʨʝ ʟʘʜʘʪʢʝ ʫʪʚʨʹʝʥʝ ʧʨʦʛʨʘʤʦʤ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ. ʊʘʢʦ ʿʝ 

ʬʠʥʘʥʩʠʿʩʢʘ ʬʫʥʢʮʠʿʘ ʟʘʜʫʞʝʥʘ ʟʘ ʠʥʪʝʨʥʫ ʢʦʥʪʨʦʣʫ ʠ ʨʘʟʚʦʿ ʤʦʜʝʣʘ ʟʘ ʧʨʦʮʝʥʫ ʨʠʟʠʢʘ, 
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ʬʫʥʢʮʠʿʘ ʦʜʨʞʘʚʘˁʘ ʠʥʬʦʨʤʘʮʠʦʥʦʛ ʩʠʩʪʝʤʘ ʟʘ ʨʘʟʚʦʿ ʩʠʩʪʝʤʘ ʥʘʜʟʦʨʘ ʠ ʠʟʙʝʛʘʚʘˁʘ 

ʨʠʟʠʢʘ, ʢʘʜʨʦʚʩʢʘ ʬʫʥʢʮʠʿʘ ʟʘ ʦʪʢʨʠʚʘˁʝ ʤʦʛʫ˂ʠʭ ʨʠʟʠʢʘ ʢʨʦʟ ʠʩʧʠʪʠʚʘˁʝ ʩʪʝʧʝʥʘ 

ʘʥʛʘʞʦʚʘˁʘ ʟʘʧʦʩʣʝʥʠʭ ʠ ʩʪʘʚʦʚʘ ʦʩʦʙʘ ʢʦʿʝ ʥʘʧʫʰʪʘʿʫ ʧʨʝʜʫʟʝ˂ʝ, ʘ ʧʨʘʚʥʘ ʬʫʥʢʮʠʿʘ ʟʘ 

ʫʩʘʛʣʘʰʝʥʦʩʪ ʧʦʩʣʦʚʘˁʘ ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʧʨʦʧʠʩʠʤʘ. ʅʝʢʝ ʜʨʫʛʝ ʧʦʩʣʦʚʥʝ ʬʫʥʢʮʠʿʝ, ʧʦʧʫʪ 

ʠʥʪʝʨʥʝ ʨʝʚʠʟʠʿʝ ʠ ʬʫʥʢʮʠʿʝ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ, ʢʦʿʝ ʩʫ ʦʙʠʯʥʦ ʫ ʥʘʜʣʝʞʥʦʩʪʠ 

ʠʟʚʨʰʥʠʭ ʜʠʨʝʢʪʦʨʘ, ʠʤʘʿʫ ʟʘʜʘʪʘʢ ʜʘ ʦʩʠʛʫʨʘʿʫ ʥʝʦʤʝʪʘʥʫ ʠʥʪʝʨʥʫ ʢʦʥʪʨʦʣʫ ʠ 

ʨʝʘʣʠʟʘʮʠʿʫ ʧʨʦʛʨʘʤʘ ʭʝʠ˅ʥʛʘ.
417

  

ʋ ʩʪʘʥʜʘʨʜʫ ʀʉʆ 31000 ʩʝ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʝʬʝʢʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʪʨʝʙʘ ʜʘ: 

1) ʜʦʧʨʠʥʝʩʝ ʩʪʚʘʨʘˁʫ ʠ ʦʜʨʞʘʚʘˁʫ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, 2) ʙʫʜʝ ʥʝʠʟʦʩʪʘʚʥʠ ʜʝʦ ʩʚʠʭ 

ʧʦʩʣʦʚʥʠʭ ʧʨʦʮʝʩʘ, 3) ʙʫʜʝ ʥʝʦʜʚʦʿʠʚʠ ʜʝʦ ʧʨʦʮʝʩa ʜʦʥʦʰʝˁʘ ʦʜʣʫʢʘ, 4) ʧʨʫʞʠ ʿʘʩʘʥ 

ʦʜʛʦʚʦʨ ʥʘ ʥʝʠʟʚʝʩʥʦʩʪʠ, 5) ʙʫʜʝ ʩʠʩʪʝʤʘʪʠʯʥʦ, ʩʪʨʫʢʪʫʨʠʨʘʥʦ ʠ ʧʨʘʚʦʚʨʝʤʝʥʦ, 6) ʙʫʜʝ 

ʟʘʩʥʦʚʘʥʦ ʥʘ ʥʘʿʙʦˀʠʤ ʨʘʩʧʦʣʦʞʠʚʠʤ ʠʥʬʦʨʤʘʮʠʿʘʤʘ, 7) ʧʨʠʣʘʛʦʹʝʥʦ ʿʝʜʠʥʩʪʚʝʥʠʤ 

ʦʩʦʙʠʥʘʤʘ ʧʨʝʜʫʟʝ˂ʘ, 8) ʦʜʨʝʹʝʥʦ ˀʫʜʩʢʠʤ ʠ ʢʫʣʪʫʨʥʠʤ ʬʘʢʪʦʨʠʤʘ, 9) ʙʫʜʝ 

ʪʨʘʥʩʧʘʨʝʥʪʥʦ ʠ ʠʥʢʣʫʟʠʚʥʦ (ʠʟʚʝʰʪʘʚʘˁʝ ʠ ʫʢˀʫʯʠʚʘˁʝ ʩʚʠʭ ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ 

ʧʨʝʜʫʟʝ˂ʘ), 10) ʙʫʜʝ ʜʠʥʘʤʠʯʥʦ ʠ ʦʩʝʪˀʠʚʦ ʥʘ ʧʨʦʤʝʥʝ ʫ ʠʥʪʝʨʥʦʤ ʠ ʝʢʩʪʝʨʥʦʤ 

ʧʦʩʣʦʚʥʦʤ ʦʢʨʫʞʝˁʫ ʠ 11) ʦʤʦʛʫ˂ʠ ʩʪʘʣʥʦ ʫʥʘʧʨʝʹʝˁʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʧʨʝʜʫʟʝ˂ʘ.
418

 

ʋʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʿʝ ʥʘʿʚʘʞʥʠʿʠ ʩʝʛʤʝʥʪ ʩʪʨʘʪʝʛʠʿʩʢʦʛ ʫʧʨʘʚˀʘˁʘ ʧʨʝʜʫʟʝ˂ʝʤ ʠ 

ʧʨʦʮʝʩ ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʧʨʫʞʠ ʩʪʨʘʪʝʛʠʿʩʢʠ ʦʜʛʦʚʦʨ ʥʘ ʨʠʟʠʢʝ ʢʦʿʠʤʘ ʿʝ ʧʨʝʜʫʟʝ˂ʝ 

ʠʟʣʦʞʝʥʦ. ʆʥʦ ʪʨʝʙʘ ʜʘ ʧʨʦʞʠʤʘ ʨʝʜʦʚʥʝ ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ, ʜʘ ʙʫʜʝ ʫʩʘʛʣʘʰʝʥʦ ʩʘ 

ʩʪʝʧʝʥʦʤ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʨʘʟʣʠʯʠʪʠʤ ʨʠʟʠʮʠʤʘ ʠ ʜʘ ʩʝ ʤʝˁʘ ʫ ʩʢʣʘʜʫ ʩʘ 

ʧʨʦʤʝʥʘʤʘ ʦʢʦʣʥʦʩʪʠ.
419

  

ɼʘʤʦʜʘʨʘʥ ʠʟʜʚʘʿʘ ʜʝʩʝʪ ʧʨʠʥʮʠʧʘ ʢʦʿʝ ʪʨʝʙʘ ʜʘ ʩʣʝʜʝ ʦʜʛʦʚʦʨʥʠ ʟʘ ʧʨʦʮʝʥʫ ʨʠʟʠʢʘ 

ʠ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ: 1) ʨʠʟʠʢ ʿʝ ʩʚʫʜʘ ʠ ʩʪʘʣʥʦ ʩʝ ʤʝˁʘ; 2) ʨʠʟʠʢ ʿʝ ʧʨʝʪˁʘ ʠ 

ʤʦʛʫ˂ʥʦʩʪ; 3) ʧʦʿʝʜʠʥʮʠ ʯʝʩʪʦ ʠʤʘʿʫ ʝʢʩʪʨʝʤʥʝ ʩʪʘʚʦʚʝ ʧʨʝʤʘ ʨʠʟʠʢʫ (ʚʠʩʦʢ ʩʪʝʧʝʥ 

ʩʢʣʦʥʦʩʪʠ ʠʣʠ ʘʚʝʨʟʠʿʝ ʧʨʝʤʘ ʨʠʟʠʢʫ) ʠ ʥʠʩʫ ʨʘʮʠʦʥʘʣʥʠ ʢʘʜʘ ʧʨʦʮʝˁʫʿʫ ʨʠʟʠʢ ʠʣʠ ʢʘʜʘ 

ˁʠʤʝ ʫʧʨʘʚˀʘʿʫ; 4) ʨʠʟʠʮʠ ʩʝ ʨʘʟʣʠʢʫʿʫ ʧʦ ʪʦʤʝ ʢʘʢʦ ʫʪʠʯʫ ʥʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʦ 

ʪʦʤʝ ʜʘ ʣʠ ʿʝ ʤʦʛʫ˂ʝ ʫʧʨʘʚˀʘʪʠ ˁʠʤʘ (ʥʧʨ. ʩʠʩʪʝʤʘʪʩʢʠ ʠ ʥʝʩʠʩʪʝʤʘʪʩʢʠ, ʤʘʣʠ ʠ 

ʚʝʣʠʢʠ, ʩʠʤʝʪʨʠʯʥʠ ʠ ʘʩʠʤʝʪʨʠʯʥʠ, ʢʨʘʪʢʦʨʦʯʥʠ ʠ ʜʫʛʦʨʦʯʥʠ, ʪʨʘʿʥʠ ʠ ʧʦʚʨʝʤʝʥʠ 

ʨʠʟʠʮʠ); 5) ʨʠʟʠʢ ʿʝ ʫʚʝʢ ʤʝʨˀʠʚ; 6) ʧʨʝʮʠʟʥʠʿʝ ʤʝʨʝˁʝ ʨʠʟʠʢʘ ʚʦʜʠ ʙʦˀʠʤ ʧʦʩʣʦʚʥʠʤ 

ʦʜʣʫʢʘʤʘ; 7) ʟʘ ʫʩʧʝʰʥʦ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʿʝ ʥʘʿʚʘʞʥʠʿʘ ʦʜʣʫʢʘ ʦ ʪʦʤʝ ʜʘ ʣʠ ʨʠʟʠʢ 

ʪʨʝʙʘ ʠʟʙʝ˂ʠ, ʧʨʝʥʝʪʠ (ʥʧʨ. ʥʘ ʠʥʚʝʩʪʠʪʦʨʝ), ʫʙʣʘʞʠʪʠ, ʟʘʥʝʤʘʨʠʪʠ ʠʣʠ ʠʩʢʦʨʠʩʪʠʪʠ; 8) 

ʦʩʥʦʚʥʘ ʢʦʨʠʩʪ ʦʜ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʚʝ˂ʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ; 9) ʩʚʠ 

ʪʨʝʙʘ ʜʘ ʫʯʝʩʪʚʫʿʫ ʫ ʫʧʨʘʚˀʘˁʫ ʨʠʟʠʢʦʤ; 10) ʧʨʝʜʫʟʝ˂ʝ ʥʝ ʤʦʞʝ ʩʣʫʯʘʿʥʦ ʜʘ ʙʫʜʝ 

ʫʩʧʝʰʥʦ ʫ ʫʧʨʘʚˀʘˁʫ ʨʠʟʠʢʦʤ.
420

 ɼʘʤʦʜʘʨʘʥ ʧʦʩʝʙʥʦ ʫʢʘʟʫʿʝ ʥʘ ʟʥʘʯʘʿ ʩʪʘʣʥʦʛ ʧʨʘ˂ʝˁʘ 

ʩʚʠʭ ʨʠʟʠʢʘ ʢʦʿʠʤʘ ʿʝ ʧʨʝʜʫʟʝ˂ʝ ʠʟʣʦʞʝʥʦ, ʧʨʝʮʠʟʥʦʛ ʤʝʨʝˁʘ ʨʠʟʠʢʘ ʠ ʨʘʟʤʘʪʨʘˁʘ 

ʨʘʟʣʠʯʠʪʠʭ ʧʝʨʩʧʝʢʪʠʚʘ ʨʠʟʠʢʘ (ʧʨʝʪˁʘ ʠ ʧʨʠʣʠʢʝ). ʆʥ ʠʩʪʠʯʝ ʜʘ ʿʝ ʟʘ ʫʩʧʝʰʥʦ 
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ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʥʝʦʧʭʦʜʥʦ ʦʜʨʝʜʠʪʠ ʩʪʘʚ ʧʨʝʜʫʟʝ˂ʘ ʧʨʝʤʘ ʩʚʘʢʦʤ ʨʠʟʠʢʫ 

(ʠʩʢʦʨʠʩʪʠʪʠ, ʠʟʙʝ˂ʠ ʠʣʠ ʩʤʘˁʠʪʠ ʨʠʟʠʢ) ʠ ʫʢˀʫʯʠʪʠ ʩʚʝ ʟʘʧʦʩʣʝʥʝ ʫ ʧʨʝʜʫʟʝ˂ʫ ʫ 

ʧʨʦʮʝʩ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ.  

ɸʫʪʦʨʠ ʠ ʦʨʛʘʥʠʟʘʮʠʿʝ ʢʦʿʝ ʩʝ ʙʘʚʝ ʪʝʦʨʠʿʩʢʠʤ ʠ ʧʨʘʢʪʠʯʥʠʤ ʘʩʧʝʢʪʠʤʘ ʭʝ˅ʠʥʛʘ ʜʘʿʫ 

ʩʣʠʯʥʝ ʧʨʝʧʦʨʫʢʝ ʟʘ ʫʩʧʝʰʘʥ ʭʝ˅ʠʥʛ. ʋʛʣʘʚʥʦʤ ʥʘʚʦʜʝ ʜʝʩʝʪʘʢ ʧʨʠʥʮʠʧʘ ʢʦʿʠʤʘ ʠʩʪʠʯʫ 

ʧʨʠʤʘʨʥʫ ʦʜʛʦʚʦʨʥʦʩʪ ʦʜʙʦʨʘ ʜʠʨʝʢʪʦʨʘ ʟʘ ʨʘʟʚʦʿ ʿʝʜʠʥʩʪʚʝʥʦʛ ʦʢʚʠʨʘ ʫʧʨʘʚˀʘˁʘ 

ʨʠʟʠʢʦʤ, ʥʝʦʧʭʦʜʥʦʩʪ ʨʘʟʚʦʿʘ ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʢʫʣʪʫʨʝ ʢʦʿʘ ʧʦʜʩʪʠʯʝ ʩʚʝ ʟʘʧʦʩʣʝʥʝ ʥʘ 

ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ, ʟʥʘʯʘʿ ʧʨʦʮʝʥʝ ʩʚʠʭ ʨʝʣʝʚʘʥʪʥʠʭ ʨʠʟʠʢʘ ʠ ʥʝʦʧʭʦʜʥʦʩʪ ʩʪʘʣʥʦʛ 

ʫʥʘʧʨʝʹʝˁʘ ʩʠʩʪʝʤʘ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʫ ʩʢʣʘʜʫ ʩʘ ʧʨʦʤʝʥʘʤʘ ʧʦʩʣʦʚʥʦʛ ʦʢʨʫʞʝˁʘ. 

ʉʪʫʜʠʿʦʤ ʍʘʨʚʘʨʜʩʢʝ ʧʦʩʣʦʚʥʝ ʨʝʚʠʿʝ ʩʝ ʠʩʪʠʯʝ ʜʘ ʿʝ ʟʘ ʫʩʧʝʰʥʦ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ 

ʥʘʿʟʥʘʯʘʿʥʠʿʝ ʦʜʨʝʜʠʪʠ ʿʝʜʥʫ ʦʩʦʙʫ ʢʦʿʘ ˂ʝ ʠʤʘʪʠ ʠʥʜʠʚʠʜʫʘʣʥʫ ʦʜʛʦʚʦʨʥʦʩʪ ʟʘ 

ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʧʨʝʜʫʟʝ˂ʘ. ʇʨʝʧʦʨʫʯˀʠʚʦ ʿʝ ʜʘ ʪʦ ʙʫʜʝ ʠʟʚʨʰʥʠ ʜʠʨʝʢʪʦʨ ʟʘ ʨʠʟʠʢ, 

ʢʦʿʠ ʢʨʦʟ ʙʣʠʩʢʫ ʩʘʨʘʜʫˁ ʩʘ ʧʨʝʜʩʝʜʥʠʢʦʤ ʠʟʚʨʰʥʦʛ ʦʜʙʦʨʘ ʠ ʤʝʥʘ˅ʝʨʠʤʘ ʧʦʩʣʦʚʥʠʭ 

ʿʝʜʠʥʠʮʘ ʪʨʝʙʘ ʜʘ ʫʩʤʝʨʘʚʘ ʘʢʪʠʚʥʦʩʪʠ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ.
421

 ɼʘˀʝ ʩʝ ʠʩʪʠʯʝ ʜʘ ʿʝ ʟʘ 

ʫʩʧʝʰʘʥ ʭʝ˅ʠʥʛ ʥʝʦʧʭʦʜʥʦ: ʨʘʟʚʠʪʠ ʦʨʛʘʥʠʟʘʮʠʦʥʫ ʢʫʣʪʫʨʫ ʢʦʿʘ ˂ʝ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ 

ʫʢˀʫʯʠʪʠ ʫ ʩʪʨʘʪʝʛʠʿʩʢʦ ʧʣʘʥʠʨʘˁʝ ʠ ʧʦʩʣʦʚʥʦ ʦʜʣʫʯʠʚʘˁʝ; ʨʝʜʦʚʥʦʤ ʢʦʤʫʥʠʢʘʮʠʿʦʤ ʠ 

ʢʦʨʠʰ˂ʝˁʝʤ ʩʦʬʠʩʪʠʮʠʨʘʥʠʭ ʧʨʦʮʝʜʫʨʘ ʤʝʨʝˁʘ ʨʠʟʠʢʘ, ʦʪʢʨʠʪʠ ʨʝʣʝʚʘʥʪʥʝ ʨʠʟʠʢʝ ʧʨʝ 

ʥʝʛʦ ʰʪʦ ʦʩʪʚʘʨʝ ʫʪʠʮʘʿ ʥʘ ʧʦʩʣʦʚʘˁʝ ʧʨʝʜʫʟʝ˂ʘ; ʧʨʝʫʩʤʝʨʠʪʠ ʧʘʞˁʫ ʩʘ ʜʦʛʘʹʘʿʘ ʢʦʿʠ 

ʪʨʝʥʫʪʥʦ ʠʤʘʿʫ ʿʘʢ ʫʪʠʮʘʿ ʥʘ ʧʦʩʣʦʚʘˁʝ ʧʨʝʜʫʟʝ˂ʘ ʠ/ʠʣʠ ʤʘʣʫ ʚʝʨʦʚʘʪʥʦ˂ʫ ʧʦʥʦʚʥʦʛ 

ʿʘʚˀʘˁʘ, ʥʘ ʜʦʛʘʹʘʿʝ ʢʦʿʠ ʫ ʜʫʛʦʤ ʨʦʢʫ ʤʦʛʫ ʫʩʣʦʚʠʪʠ ʥʘʩʪʫʧʘˁʝ ʦʟʙʠˀʥʝ ʧʦʩʣʦʚʥʝ 

ʢʨʠʟʝ; ʫʩʧʦʩʪʘʚˀʘˁʝʤ ʙʦˀʝ ʢʦʤʫʥʠʢʘʮʠʿʝ ʠʟʤʝʹʫ ʧʦʩʣʦʚʥʠʭ ʿʝʜʠʥʠʮʘ, ʦʪʢʣʦʥʠʪʠ 

ʧʨʝʧʨʝʢʝ ʟʘ ʟʘʿʝʜʥʠʯʢʠ, ʧʨʘʚʦʚʨʝʤʝʥʠ ʦʜʛʦʚʦʨ ʥʘ ʥʦʚʝ ʧʨʝʪˁʝ. 

3. ʇʨʦʛʨʘʤ ʟʘ ʭʝ˅ʠʥʛ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ 

ʄʥʦʛʘ ʧʨʝʜʫʟʝ˂ʘ ʫʧʨʘʚˀʘʿʫ ʝʢʦʥʦʤʩʢʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʦʥʜʘ ʢʘʜʘ 

ʫʛʦʚʦʨʝ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ. ʊʘʜʘ ʩʝ ʥʘʿʯʝʰ˂ʝ ʦʙʨʘ˂ʘʿʫ ʩʚʦʿʠʤ ʙʨʦʢʝʨʠʤʘ 

ʠ/ʠʣʠ ʙʘʥʢʘʨʠʤʘ ʢʘʢʦ ʙʠ ʢʦʨʠʰ˂ʝˁʝʤ ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ ʦʪʢʣʦʥʠʣʠ ʠʟʣʦʞʝʥʦʩʪ. 

ʂʘʜʘ ʠʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʧʨʝʩʪʘʥʝ, ʟʘʪʦ ʰʪʦ ʿʝ ʧʨʝʜʫʟʝ˂ʝ ʦʩʪʚʘʨʠʣʦ ʧʨʠʣʠʚ 

ʠʣʠ ʦʜʣʠʚ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʧʨʝʩʪʘʿʝ ʜʦ ʧʦʥʦʚʥʦʛ ʠʟʣʘʛʘˁʘ 

ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ.
422

 ʆʜʥʦʩʥʦ, ʘʢʦ ʫʧʨʘʚˀʘʿʫ ʠʟʣʦʞʝʥʦʰ˂ʫ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ʧʨʝʜʫʟʝ˂ʘ 

ʠʤʘʿʫ ʫ ʚʠʜʫ ʩʘʤʦ ʪʨʘʥʩʘʢʮʠʦʥʫ ʠʟʣʦʞʝʥʦʩʪ ʫ ʚʝʟʠ ʩʘ ʫʛʦʚʦʨʝʥʠʤ ʥʦʚʯʘʥʠʤ ʪʦʢʦʚʠʤʘ, 

ʢʦʿʫ ʥʘʩʪʦʿʝ ʜʘ ʦʧʪʠʤʠʟʠʨʘʿʫ ʢʦʨʠʰ˂ʝˁʝʤ ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ. ʅʝʢʘ ʧʨʝʜʫʟʝ˂ʘ 

ʫʧʨʘʚˀʘʿʫ ʝʢʦʥʦʤʩʢʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʪʝʢ ʢʘʜʘ ʧʦʩʪʘʥʝ ʿʘʩʥʦ ʜʘ ʩʝ ʦʥʘ ʤʦʞʝ ʥʝʛʘʪʠʚʥʦ 

ʦʜʨʘʟʠʪʠ ʥʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ. ʇʨʝʜʫʟʝ˂ʘ ʩʝ ʪʘʜʘ, ʠʘʢʦ ʿʝ ʥʘʿʯʝʰ˂ʝ ʢʘʩʥʦ ʟʘ 

ʫʧʨʘʚˀʘˁʝ ʝʢʦʥʦʤʩʢʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ, ʦʙʨʘ˂ʘʿʫ ʩʚʦʿʠʤ ʙʨʦʢʝʨʠʤʘ ʢʘʢʦ ʙʠ ʢʦʨʠʰ˂ʝˁʝʤ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ ʦʧʪʠʤʠʟʠʨʘʣʠ ʠʟʣʦʞʝʥʦʩʪ.
423

 ʉʪʨʘʪʝʛʠʿʩʢʠ ʧʨʠʩʪʫʧ ʫʧʨʘʚˀʘˁʫ 
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ʝʢʦʥʦʤʩʢʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʧʦʜʨʘʟʫʤʝʚʘ ʨʘʟʚʦʿ ʦʜʛʦʚʘʨʘʿʫ˂ʝʛ ʧʨʦʛʨʘʤʘ, ʢʦʿʠ ʪʨʝʙʘ ʜʘ 

ʦʤʦʛʫ˂ʠ ʩʠʩʪʝʤʘʪʩʢʦ ʠ ʨʝʜʦʚʥʦ ʫʧʨʘʚˀʘˁʝ ʝʢʦʥʦʤʩʢʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʫ ʩʢʣʘʜʫ ʩʘ 

ʜʝʬʠʥʠʩʘʥʠʤ ʦʢʚʠʨʦʤ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʧʨʝʜʫʟʝ˂ʘ (ʥʧʨ. COSO ʠʣʠ ʀʉʆ ʦʢʚʠʨ) ʠ 

ʧʦʜ ʥʘʜʟʦʨʦʤ ʦʜʙʦʨʘ ʜʠʨʝʢʪʦʨʘ. 

3.1. ʈʘʟʚʦʿ ʧʨʦʛʨʘʤʘ ʠ ʧʨʦʮʝʩ ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ 

ʇʨʦʛʨʘʤ (ʧʦʣʠʪʠʢʘ) ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʿʝ ʩʘʩʪʘʚʥʠ ʜʝʦ ʧʨʦʛʨʘʤʘ ʭʝ˅ʠʥʛʘ ʫʢʫʧʥʦʛ 

ʨʠʟʠʢʘ ʧʨʝʜʫʟʝ˂ʘ, ʥʘʿʯʝʰ˂ʝ ʿʝ ʫ ʥʘʜʣʝʞʥʦʩʪʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʜʠʨʝʢʪʦʨʘ ʠʣʠ ʜʠʨʝʢʪʦʨʘ ʟʘ 

ʨʠʟʠʢ, ʘ ʪʨʝʙʘ ʜʘ ʧʨʫʞʠ ʩʤʝʨʥʠʮʝ ʟʘ ʘʢʪʠʚʥʦʩʪʠ ʟʘʧʦʩʣʝʥʠʭ ʫ ʜʦʤʝʥʫ ʫʧʨʘʚˀʘˁʘ 

ʠʟʣʦʞʝʥʦʰ˂ʫ ʧʨʝʜʫʟʝ˂ʘ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ. ʇʦʚʝ˂ʘˁʝ ʩʪʝʧʝʥʘ ʫʢˀʫʯʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʫ 

ʤʝʹʫʥʘʨʦʜʥʦ ʧʦʩʣʦʚʘˁʝ ʧʦʜʩʪʠʯʝ ʥʘʧʦʨʝ ʟʘ ʨʘʟʚʦʿ ʧʨʦʛʨʘʤʘ ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ, 

ʟʘʩʥʦʚʘʥʦʛ ʥʘ ʜʠʩʮʠʧʣʠʥʦʚʘʥʦʿ ʧʨʠʤʝʥʠ ʩʪʨʘʪʝʛʠʿʘ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ʠ 

ʨʘʟʚʠʿʝʥʦʿ ʤʝʪʦʜʦʣʦʛʠʿʠ ʧʨʦʮʝʥʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʧʦʩʣʝʜʠʮʘ ʤʝʹʫʥʘʨʦʜʥʦʛ ʧʦʩʣʦʚʘˁʘ. 

ʋʩʧʦʩʪʘʚˀʘˁʝ ʧʨʦʛʨʘʤʘ ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʧʦʜʨʘʟʫʤʝʚʘ ʨʝʘʣʠʟʘʮʠʿʫ ʩʣʝʜʝ˂ʠʭ 

ʘʢʪʠʚʥʦʩʪʠ: ʘ) ʦʜʨʝʹʠʚʘˁʝ ʠ ʩʘʦʧʰʪʘʚʘˁʝ ʮʠˀʝʚʘ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ, ʙ) 

ʫʩʧʦʩʪʘʚˀʘˁʝ ʧʨʦʮʝʜʫʨʘ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ, ʛ) ʠʟʙʦʨ ʧʨʠʭʚʘʪˀʠʚʠʭ 

ʠʥʩʪʨʫʤʝʥʘʪʘ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ, ʜ) ʦʜʨʝʹʠʚʘˁʝ ʦʜʛʦʚʦʨʥʠʭ ʟʘ ʜʦʥʦʰʝˁʝ ʠ 

ʨʝʘʣʠʟʘʮʠʿʫ ʦʜʣʫʢʘ ʦ ʫʧʨʘʚˀʘˁʫ ʠʟʣʦʞʝʥʦʰ˂ʫ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ʹ) ʫʩʧʦʩʪʘʚˀʘˁʝ ʠ 

ʦʜʨʞʘʚʘˁʝ ʩʠʩʪʝʤʘ ʠʥʪʝʨʥʝ ʢʦʥʪʨʦʣʝ, ʝ) ʧʨʦʮʝʥʘ ʫʩʧʝʰʥʦʩʪʠ ʧʨʦʛʨʘʤʘ ʫʧʨʘʚˀʘˁʘ 

ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ.
424

  

ʀʘʢʦ ʩʝ ʥʘʿʯʝʰ˂ʝ ʠʩʪʠʯʝ ʜʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʪʨʝʙʘ ʟʘ ʮʠˀ ʜʘ ʠʤʘ ʤʘʢʩʠʤʠʟʠʨʘˁʝ 

ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʮʠˀ ʧʨʦʛʨʘʤʘ ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʧʨʝʮʠʟʥʠʿʝ 

ʫʪʚʨʹʝʥ ʠ ʿʘʩʥʦ ʩʘʦʧʰʪʝʥ, ʪʘʢʦ ʜʘ ʧʨʫʞʠ ʩʤʝʨʥʠʮʝ ʦʜʛʦʚʦʨʥʠʤʘ ʟʘ ʧʨʠʤʝʥʫ ʧʨʦʛʨʘʤʘ ʠ 

ʟʘ ʧʨʦʮʝʩ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ. ʎʠˀʝʤ ʪʨʝʙʘ ʫʪʚʨʜʠʪʠ ʧʨʠʭʚʘʪˀʠʚʠ ʥʠʚʦ 

ʠʟʣʦʞʝʥʦʩʪʠ (ʦʙʠʯʥʦ ʤʠʥʠʤʠʟʠʨʘˁʝ ʠʣʠ ʦʧʪʠʤʠʟʠʨʘˁʝ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʩʚʝ ʚʘʣʫʪʝ ʠ 

ʧʦʿʝʜʠʥʘʯʥʝ ʚʘʣʫʪʝ), ʧʦʟʠʮʠʿʝ ʯʠʿʫ ʠʟʣʦʞʝʥʦʩʪ ʪʨʝʙʘ ʧʨʘʪʠʪʠ (ʥʧʨ. ʥʝʪʦ ʜʦʙʠʪʘʢ, 

ʥʦʚʯʘʥʠ ʪʦʢʦʚʠ) ʠ ʧʝʨʠʦʜ ʟʘ ˁʝʛʦʚʦ ʦʩʪʚʘʨʝˁʝ.
425

 ʇʦʩʝʙʥʫ ʧʘʞˁʫ ʟʘʭʪʝʚʘ ʜʝʬʠʥʠʩʘˁʝ 

ʧʨʠʭʚʘʪˀʠʚʦʛ ʥʠʚʦʘ ʠʟʣʦʞʝʥʦʩʪʠ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʠʟʣʦʞʝʥʦʩʪ ʜʨʫʛʠʤ 

ʨʠʟʠʮʠʤʘ (ʥʧʨ. ʢʨʝʜʠʪʥʠ, ʧʦʩʣʦʚʥʠ) ʠ ʢʘʧʘʮʠʪʝʪ ʧʨʝʜʫʟʝ˂ʘ ʜʘ ʧʦʢʨʠʿʝ ʤʦʛʫ˂ʝ ʛʫʙʠʪʢʝ. 

ʇʨʠʭʚʘʪˀʠʚʠ ʥʠʚʦ ʠʟʣʦʞʝʥʦʩʪʠ ʩʝ ʦʙʠʯʥʦ ʠʟʨʘʞʘʚʘ ʢʘʦ ʤʘʢʩʠʤʘʣʥʦ ʧʨʠʭʚʘʪˀʠʚ ʦʜʥʦʩ 

ʚʝʣʠʯʠʥʝ ʥʝʪʦ ʧʦʟʠʮʠʿʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʠ ʥʝʢʝ ʜʨʫʛʝ ʧʦʟʠʮʠʿʝ (ʥʝʪʦ ʜʦʙʠʪʘʢ, ʩʦʧʩʪʚʝʥʠ 

ʢʘʧʠʪʘʣ), ʤʘʢʩʠʤʘʣʥʦ ʧʨʠʭʚʘʪˀʠʚ ʦʜʥʦʩ ɺʘʈ ʠ ʥʝʢʝ ʜʨʫʛʝ ʧʦʟʠʮʠʿʝ, ʜʝʦ ʥʝʪʦ ʧʦʟʠʮʠʿʝ ʫ 

ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʢʦʿʠ ʥʠʿʝ ʧʦʢʨʠʚʝʥ ʥʝʢʠʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ, 

ʤʘʢʩʠʤʘʣʥʘ ʚʨʝʜʥʦʩʪ ʧʨʦʤʝʪʘ ʠʣʠ ʙʨʦʿ ʪʨʘʥʩʘʢʮʠʿʘ ʫ ʦʜʨʝʹʝʥʦʿ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʠ ʩʣ.  

ɸʫʪʦʨʠ ʩʫ ʯʝʰ˂ʝ ʥʘ ʩʪʘʥʦʚʠʰʪʫ ʜʘ ʠʟʣʦʞʝʥʦʩʪ ʪʨʝʙʘ ʦʧʪʠʤʠʟʠʨʘʪʠ, ʪʿ. ʜʘ ʨʠʟʠʢ ʥʝ 

ʪʨʝʙʘ ʫ ʧʦʪʧʫʥʦʩʪʠ ʦʪʢʣʦʥʠʪʠ.
426

 ɺʘʞʘʥ ʨʘʟʣʦʛ ʟʘ ʦʚʦ ʩʪʘʥʦʚʠʰʪʝ ʿʝ ɿʠʛʝʣʦʚ ʧʘʨʘʜʦʢʩ 
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(ʝʥʛ. Siegelôs paradox), ʢʦʿʠ ʦʙʿʘʰˁʘʚʘ ʤʘʪʝʤʘʪʠʯʢʫ ʯʠˁʝʥʠʮʫ, ʫʪʚʨʹʝʥʫ ɱʝʥʩʝʥʦʚʦʤ 

ʥʝʿʝʜʥʘʢʦʰ˂ʫ (ʝʥʛ. Jensen's inequality)), ʜʘ ʿʝ ʦʯʝʢʠʚʘʥʘ ʚʨʝʜʥʦʩʪ ʨʝʮʠʧʨʦʯʥʝ ʚʨʝʜʥʦʩʪʠ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʫʚʝʢ ʚʝ˂ʘ ʦʜ ʨʝʮʠʧʨʦʯʥʝ ʚʨʝʜʥʦʩʪʠ ʦʯʝʢʠʚʘʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ï 

Ὁρϳί ρϳὉί).
427

 ʉʣʝʜʠ ʜʘ ʬʦʨʚʘʨʜ ʜʝʚʠʟʥʠ ʢʫʨʩ ʥʝ ʜʘʿʝ ʦʙʿʝʢʪʠʚʥʫ ʧʨʦʮʝʥʫ 

ʙʫʜʫ˂ʝʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʯʠʤʝ ʩʝ ʦʪʚʘʨʘ ʧʨʦʩʪʦʨ ʟʘ ʧʦʢʨʠʚʝʥʫ ʢʘʤʘʪʥʫ ʘʨʙʠʪʨʘʞʫ 

(ʬʦʨʤʫʣʘ (1.5)) ʠ ʦʩʪʚʘʨʝˁʝ ʟʘʨʘʜʝ ʘʢʦ ʿʝ ʧʨʝʜʫʟʝ˂ʝ ʠʟʣʦʞʝʥʦ ʨʠʟʠʢʫ.
428

 ʂʘʧʝʣʦʚʘ 

ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ, ʠʟ ʨʘʥʠʿʝ ʥʘʚʝʜʝʥʠʭ ʨʘʟʣʦʛʘ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ, ʧʨʦʠʟʣʘʟʠ ʜʘ 

ʤʝʥʘ˅ʝʨʠ ʥʝʤʘʿʫ ʘʚʝʨʟʠʿʫ ʧʨʝʤʘ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʫʦʧʰʪʝ, ʩʭʚʘ˂ʝʥʦʤ ʢʘʦ ʧʨʦʤʝʥˀʠʚʦʩʪ 

ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʫʩʣʝʜ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʚʝ˂ ʩʘʤʦ ʧʨʝʤʘ ʨʠʟʠʢʫ ʦʜ ʛʫʙʠʪʘʢʘ, 

ʩʭʚʘ˂ʝʥʦʤ ʢʘʦ ʤʦʛʫ˂ʥʦʩʪ ʩʤʘˁʝˁʘ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʫʩʣʝʜ ʥʝʧʦʚʦˀʥʠʭ ʧʨʦʤʝʥʘ 

ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ. ʊʦ ʟʥʘʯʠ ʜʘ ʮʠˀ ʫʧʨʘʚˀʘˁʘ ʝʢʦʥʦʤʩʢʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʤʦʞʝ ʜʘ ʙʫʜʝ 

ʫʪʚʨʹʝʥ ʢʘʦ ʢʦʨʠʰ˂ʝˁʝ ʧʦʚʦˀʥʠʭ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʨʘʜʠ ʤʘʢʩʠʤʠʟʠʨʘˁʘ 

ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʫʟ ʤʠʥʠʤʠʟʠʨʘˁʝ ʨʠʟʠʢʘ ʦʜ ʥʝʧʦʚʦˀʥʠʭ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʠʭ 

ʢʫʨʩʝʚʘ.
429

 

ʇʨʦʮʝʜʫʨʝ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʜʘʿʫ ʩʤʝʨʥʠʮʝ ʟʘ ʧʨʘ˂ʝˁʝ ʠ ʧʨʦʮʝʥʫ ʦʯʝʢʠʚʘʥʠʭ 

ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʨʠʟʠʢʘ ʫ ʚʝʟʠ ʩʘ ʧʨʦʤʝʥʘʤʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʧʦʟʠʮʠʿʘ 

ʠʟʨʘʞʝʥʠʭ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ (ʧʦʿʝʜʠʥʘʯʥʦ ʟʘ ʩʚʘʢʫ ʚʘʣʫʪʫ ʠ ʫʢʫʧʥʦ ʟʘ ʩʚʝ ʚʘʣʫʪʝ) ʠ 

ʦʯʝʢʠʚʘʥʠʭ ʜʦʙʠʪʘʢʘ ʠʣʠ ʛʫʙʠʪʘʢʘ ʫ ʚʝʟʠ ʩʘ ʠʟʣʦʞʝʥʦʰ˂ʫ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ. ʆʥʝ, 

ʪʘʢʦʹʝ, ʜʘʿʫ ʩʤʝʨʥʠʮʝ ʟʘ: ʢʦʥʪʨʦʣʫ ʧʨʦʮʝʩʘ ʫʛʦʚʘʨʘˁʘ ʠ ʩʧʨʦʚʦʹʝˁʘ ʪʨʘʥʩʘʢʮʠʿʘ ʩʘ 

ʩʪʨʘʥʠʤ ʚʘʣʫʪʘʤʘ; ʠʟʙʦʨ, ʧʨʠʤʝʥʫ ʠ ʢʦʥʪʨʦʣʫ ʧʨʠʤʝʥʝ ʠʥʩʪʨʫʤʝʥʘʪʘ ʫʧʨʘʚˀʘˁʘ 

ʨʠʟʠʢʦʤ; ʧʨʦʮʝʥʫ ʧʦʩʣʝʜʠʮʘ ʧʨʠʤʝʥʝ ʠʟʘʙʨʘʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ. ʂʘʦ 

ʦʩʥʦʚʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʟʘ ʭʝ˅ʠʥʛ ʨʠʟʠʢʘ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ ʩʫ ʬʠʥʘʥʩʠʿʩʢʠ ʜʝʨʠʚʘʪʠ ʠ 

ʨʝʘʣʥʝ ʦʧʮʠʿʝ (ʫʧʨʘʚˀʘʯʢʘ ʬʣʝʢʩʠʙʠʣʥʦʩʪ) ʫ ʚʝʟʠ ʩʘ ʧʦʩʣʦʚʥʠʤ, ʠʥʚʝʩʪʠʮʠʦʥʠʤ ʠ 

ʬʠʥʘʥʩʠʿʩʢʠʤ ʘʢʪʠʚʥʦʩʪʠʤʘ. ʇʨʦʛʨʘʤʦʤ ʪʨʝʙʘ ʜʘ ʙʫʜʫ ʫʪʚʨʹʝʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʢʦʿʠ ʤʦʛʫ 

ʜʘ ʙʫʜʫ ʫʧʦʪʨʝʙˀʝʥʠ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʫ ʜʫʛʦʤ ʠ ʢʨʘʪʢʦʤ ʨʦʢʫ, ʢʘʦ ʠ ʧʨʠʣʠʢʝ ʢʘʜʘ 

ʩʝ ʦʥʠ ʤʦʛʫ ʫʧʦʪʨʝʙʠʪʠ. ʇʨʦʛʨʘʤʦʤ, ʥʘ ʧʨʠʤʝʨ, ʤʦʞʝ ʜʘ ʙʫʜʝ ʫʪʚʨʹʝʥ ʟʘʭʪʝʚ ʜʘ ʩʝ 

ʪʨʘʥʩʘʢʮʠʦʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʫʧʨʘʚˀʘ ʢʦʨʠʰ˂ʝˁʝʤ ʬʦʨʚʘʨʜ ʫʛʦʚʦʨʘ, ʦʩʠʤ ʫ 

ʩʠʪʫʘʮʠʿʘʤʘ ʚʠʩʦʢʦʛ ʩʪʝʧʝʥʘ ʥʝʠʟʚʝʩʥʦʩʪʠ ʫ ʚʝʟʠ ʩʘ ʢʨʝʪʘˁʝʤ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ/ʠʣʠ 

ʥʝʧʨʝʜʚʠʜʠʚʦʛ ʫʪʠʮʘʿʘ ʨʘʟʣʠʢʝ ʫ ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ ʥʘ ʨʝʟʫʣʪʘʪʝ ʭʝ˅ʠʥʛʘ, ʢʘʜʘ ʪʨʝʙʘ 

ʧʨʠʤʝʥʠʪʠ ʬʣʝʢʩʠʙʠʣʥʠʿʠ ʦʧʮʠʦʥʠ ʫʛʦʚʦʨ.
430

  

                                                 
427

 ɸʢʦ ʿʝ ὟὛὈȾὉὟὙρ, ʘ ʿʝʜʥʘʢʦ ʿʝ ʚʝʨʦʚʘʪʥʦ ʜʘ ˂ʝ ʟʘ ʤʝʩʝʮ ʜʘʥʘ ʙʠʪʠ ρȟςυ ʠʣʠ πȟχυ, ʦʥʜʘ ʿʝ ʦʯʝʢʠʚʘʥʘ ʚʨʝʜʥʦʩʪ 

ʨʝʮʠʧʨʦʯʥʝ ʚʨʝʜʥʦʩʪʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (Ὁρϳί) ρȟπφχ (πȟυ ρρȟςυϳ πȟυ ρπȟχυϳ ). ʈʝʮʠʧʨʦʯʥʘ ʚʨʝʜʥʦʩʪ 

ʦʯʝʢʠʚʘʥʝ ʚʨʝʜʥʦʩʪʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ρϳὉί) ʿʝ 1,000 (ρȾπȟυ ρȟςυ πȟυ πȟχυ). ɺʠʜʝʪʠ Siegel, J. (1975), 

"Reply - risk, interest rates, and the forward exchange", Quarterly Journal of Economics 89(1): 173-175; Kritzman, 

M.P. (2000), Puzzles of finance: six practical problems and their remarkable solutions, John Wiley and Sons, pp. 3-4. 
428

 ʉ ʦʙʟʠʨʦʤ ʥʘ ɿʠʛʝʣʦʚ ʧʘʨʘʜʦʢʩ, ʯʘʢ ʠ ʢʘʜʘ ʙʠ ʬʦʨʚʘʨʜ ʜʝʚʠʟʥʠ ʢʫʨʩ ʧʨʫʞʘʦ ʧʨʝʮʠʟʥʫ ʧʨʦʮʝʥʫ ʦʯʝʢʠʚʘʥʦʛ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠʟ ʧʝʨʩʧʝʢʪʠʚʝ ʿʝʜʥʦʛ ʠʥʚʝʩʪʠʪʦʨʘ, ʧʨʦʮʝʥʘ ˂ʝ ʙʠʪʠ ʥʝʧʨʝʮʠʟʥʘ ʠʟ ʫʛʣʘ ʜʨʫʛʦʛ ʠʥʚʝʩʪʠʪʦʨʘ 

(Ὁρϳί ρϳὉί). ʊʘʜʘ ˂ʝ ʟʘʨʘʜʘ ʠʟ ʧʦʢʨʠʚʝʥʝ ʘʨʙʠʪʨʘʞʝ ʙʠʪʠ ʚʝ˂ʘ ʢʘʜʘ ʩʫ ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ ʧʨʦʤʝʥˀʠʚʠʿʠ 

(ʜʝʚʠʟʥʠ ʨʠʟʠʢ ʚʝ˂ʠ). ɺʠʜʝʪʠ Siegel (1975), op. cit.; Black (1989), op. cit.; Kritzman (2000), op. cit., pp. 4-22. 
429

 Capel, J. (1997), "A Real Options Approach to Economic Exposure Management", Journal of International 

Financial Management and Accounting 8(2): 87-113. 
430

 ɻʦʣʜʙʝʨʛ ʠ ɻʦʜʚʠʥ ʩʫ ʧʨʝʜʩʪʘʚʠʣʠ ʿʝʜʥʦʩʪʘʚʥʠ ʧʨʝʛʣʝʜ ʢʦʿʠʤ ʩʫ ʠʥʩʪʨʫʤʝʥʪʝ ʟʘ ʫʧʨʘʚˀʘˁʝ ʜʝʚʠʟʥʠʤ 

ʨʠʟʠʢʦʤ ʧʦʚʝʟʘʣʠ ʩʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʦʙʣʠʮʠʤʘ ʠʟʣʦʞʝʥʦʩʪʠ. Goldberg, Godwin (1996), op. cit. 
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ɱʘʩʥʦ ʫʪʚʨʹʝʥʝ ʥʘʜʣʝʞʥʦʩʪʠ ʠ ʦʜʛʦʚʦʨʥʦʩʪʠ ʟʘ ʫʧʨʘʚˀʘˁʝ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ʩʫ 

ʚʘʞʘʥ ʧʨʝʜʫʩʣʦʚ ʟʘ ʦʩʪʚʘʨʝˁʝ ʮʠˀʝʚʘ ʧʨʦʛʨʘʤʘ ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ, ʙʫʜʫ˂ʠ ʜʘ 

ʧʨʫʞʘʿʫ ʩʠʛʫʨʥʦʩʪ ʜʘ ʧʨʠʭʚʘʪˀʠʚʠ ʥʠʚʦ ʠʟʣʦʞʝʥʦʩʪʠ ʥʝ˂ʝ ʙʠʪʠ ʧʨʝʢʦʨʘʯʝʥ. 

ʆʜʛʦʚʦʨʥʦʩʪʠ ʤʝʥʘ˅ʝʨʘ, ʟʘʧʦʩʣʝʥʠʭ ʠ ʧʦʩʣʦʚʥʠʭ ʿʝʜʠʥʠʮʘ, ʫʩʣʦʚʠ ʟʘ ˁʠʭʦʚʦ 

ʧʨʝʥʦʰʝˁʝ (ʜʝʣʝʛʠʨʘˁʝ) ʠ ʦʛʨʘʥʠʯʝˁʘ ˁʠʭʦʚʦʛ ʢʦʨʠʰ˂ʝˁʘ ʪʨʝʙʘ ʜʘ ʙʫʜʫ ʫʛʦʚʦʨʦʤ ʠʣʠ 

ʥʝʢʠʤ ʜʨʫʛʠʤ ʜʦʢʫʤʝʥʪʦʤ ʫʪʚʨʹʝʥʠ. ʆʜʛʦʚʦʨʥʦʩʪ ʟʘ ʫʧʨʘʚˀʘˁʝ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ 

ʤʦʞʝ ʜʘ ʙʫʜʝ ʮʝʥʪʨʘʣʠʟʦʚʘʥʘ ʫ ʿʝʜʥʦʤ ʩʝʛʤʝʥʪʫ ʧʨʝʜʫʟʝ˂ʘ (ʥʧʨ. ʦʜʝˀʝˁʝ ʟʘ ʫʧʨʘʚˀʘˁʝ 

ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ʧʦʜ ʥʝʧʦʩʨʝʜʥʦʤ ʢʦʥʪʨʦʣʦʤ ʬʠʥʘʥʩʠʿʩʢʦʛ ʜʠʨʝʢʪʦʨʘ) ʠʣʠ 

ʨʘʩʧʦʜʝˀʝʥʘ ʦʜʛʦʚʦʨʥʠʤ ʣʠʮʠʤʘ ʫ ʩʚʠʤ ʧʦʩʣʦʚʥʠʤ ʿʝʜʠʥʠʮʘʤʘ (ʧʦʜ ʥʝʧʦʩʨʝʜʥʦʤ 

ʢʦʥʪʨʦʣʦʤ ʦʧʝʨʘʪʠʚʥʠʭ ʤʝʥʘ˅ʝʨʘ, ʫʟ ʥʘʜʟʦʨ ʬʠʥʘʥʩʠʿʩʢʦʛ ʜʠʨʝʢʪʦʨʘ).
431

 ɹʝʟ ʦʙʟʠʨʘ ʥʘ 

ʥʘʯʠʥ ʨʘʩʧʦʜʝʣʝ ʦʜʛʦʚʦʨʥʦʩʪʠ, ʥʝʦʧʭʦʜʥʠ ʩʫ ʩʪʘʣʥʠ ʥʘʜʟʦʨ ʠ ʢʦʥʪʨʦʣʘ ʧʨʠʤʝʥʝ 

ʧʨʦʛʨʘʤʘ, ʢʘʦ ʠ ʠʥʪʝʨʥʘ ʢʦʥʪʨʦʣʘ ʧʨʦʮʝʩʘ ʚʨʝʜʥʦʚʘˁʘ ʠ ʫʧʦʪʨʝʙʝ ʠʥʩʪʨʫʤʝʥʘʪʘ 

ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ, ʥʘʨʦʯʠʪʦ ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ. ʅʘʜʟʦʨ ʠ ʠʥʪʝʨʥʘ ʢʦʥʪʨʦʣʘ ʪʨʝʙʘ 

ʜʘ ʦʤʦʛʫ˂ʝ ʧʨʦʮʝʥʫ ʩʪʝʧʝʥʘ ʫʩʘʛʣʘʰʝʥʦʩʪʠ ʦʩʪʚʘʨʝʥʠʭ ʠ ʦʯʝʢʠʚʘʥʠʭ ʝʬʝʢʘʪʘ ʧʨʠʤʝʥʝ 

ʧʨʦʛʨʘʤʘ, ʧʨʝʮʠʟʥʦʩʪʠ ʤʦʜʝʣʘ ʟʘ ʧʨʦʮʝʥʫ ʨʠʟʠʢʘ ʠ ʠʟʣʦʞʝʥʦʩʪʠ, ʘʜʝʢʚʘʪʥʦʩʪʠ 

ʠʟʘʙʨʘʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʠʪʜ.  

ʇʨʠʤʝʥʦʤ ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ ʤʝʨʠʣʘ ʠ ʧʦʩʪʫʧʘʢʘ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʧʝʨʠʦʜʠʯʥʦ ʦʮʝʥʠʪʠ ʨʘʜ 

ʦʜʛʦʚʦʨʥʠʭ ʟʘ ʧʨʠʤʝʥʫ ʧʨʦʛʨʘʤʘ, ʦʜʥʦʩʥʦ ʦʮʝʥʠʪʠ ʩʪʝʧʝʥ ʦʩʪʚʘʨʝˁʘ ʮʠˀʝʚʘ ʧʨʦʛʨʘʤʘ. 

ʀʟʨʘʟ ʫʩʧʝʰʥʦʩʪʠ ʧʨʠʤʝʥʝ ʧʨʦʛʨʘʤʘ ʤʦʞʝ ʜʘ ʙʫʜʝ ʦʜʥʦʩ ʚʠʩʠʥʝ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʩʘ ʠ 

ʙʝʟ ʧʨʠʤʝʥʝ ʠʥʩʪʨʫʤʝʥʘʪʘ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ, ʦʜʥʦʩ ʩʪʚʘʨʥʦʛ ʠ ʧʣʘʥʠʨʘʥʦʛ ʨʘʩʧʦʥʘ 

ʧʨʦʜʘʿʥʝ ʠ ʢʫʧʦʚʥʝ ʮʝʥʝ ʬʦʨʚʘʨʜ ʫʛʦʚʦʨʘ, ʩʪʝʧʝʥ ʦʩʪʚʘʨʝˁʘ ʫʪʚʨʹʝʥʦʛ ʙʫ˅ʝʪʘ ʟʘ 

ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ, ʢʨʝʪʘˁʝ ʩʪʚʘʨʥʝ ʫ ʦʜʥʦʩʫ ʥʘ ʧʨʠʭʚʘʪˀʠʚʫ ʠʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ 

ʨʠʟʠʢʫ (ʦʜʥʦʩ ʩʪʚʘʨʥʝ ʠ ʧʨʠʭʚʘʪˀʠʚʝ ʥʝʪʦ ʧʦʟʠʮʠʿʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ) ʠ ʩʣ.
432

 ɸʢʦ ʿʝ ʟʘ 

ʧʨʠʤʝʥʫ ʧʨʦʛʨʘʤʘ ʦʜʛʦʚʦʨʥʦ ʿʝʜʥʦ ʦʜʝˀʝˁʝ, ʦʥʜʘ ʦʥʦ ʤʦʞʝ ʜʘ ʙʫʜʝ ʦʨʛʘʥʠʟʦʚʘʥʦ ʢʘʦ 

ʮʝʥʪʘʨ ʧʨʦʬʠʪʘ ʠʣʠ ʮʝʥʪʘʨ ʪʨʦʰʢʦʚʘ, ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʪʦʛʘ ʢʘʢʦ ʿʝ ʫʪʚʨʹʝʥ ʮʠˀ 

ʧʨʦʛʨʘʤʘ.
433

 ʏʝʩʪʦ ʩʝ ʠʩʪʠʯʝ ʜʘ ʠʟʨʘʟ ʫʩʧʝʰʥʦʩʪʠ ʧʨʠʤʝʥʝ ʧʨʦʛʨʘʤʘ ʥʝ ʪʨʝʙʘ ʜʘ ʙʫʜʝ 

ʚʠʩʠʥʘ ʦʩʪʚʘʨʝʥʦʛ ʧʨʦʬʠʪʘ, ʿʝʨ ˂ʝ ʪʘʜʘ ʦʜʛʦʚʦʨʥʠ ʙʠʪʠ ʤʦʪʠʚʠʩʘʥʠ ʜʘ ʧʨʝʜʫʟʠʤʘʿʫ 

ʰʧʝʢʫʣʘʪʠʚʥʝ ʘʢʪʠʚʥʦʩʪʠ (ʢʦʿʝ ʤʦʛʫ ʫʩʣʦʚʠʪʠ ʧʦʚʝ˂ʘˁʝ ʩʪʝʧʝʥʘ ʠʟʣʦʞʝʥʦʩʪʠ ʨʠʟʠʢʫ), 

ʫʤʝʩʪʦ ʘʢʪʠʚʥʦʩʪʠ ʤʠʥʠʤʠʟʠʨʘˁʘ ʧʨʦʤʝʥˀʠʚʦʩʪʠ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʧʨʝʜʫʟʝ˂ʘ.
434

 

ʆʜʛʦʚʦʨʥʠ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʪʨʝʙʘ ʜʘ ʙʫʜʫ ʦʮʝˁʝʥʠ ʧʨʝʤʘ ʪʦʤʝ ʢʦʣʠʢʦ ʫʩʧʝʰʥʦ 

ʢʦʥʪʨʦʣʠʰʫ ʪʨʘʥʩʘʢʮʠʦʥʝ ʪʨʦʰʢʦʚʝ (ʫʢˀʫʯʫʿʫ˂ʠ ʪʨʦʰʢʦʚʝ ʧʦʨʝʟʘ) ʫ ʚʝʟʠ ʩʘ 

ʢʦʨʠʰ˂ʝˁʝʤ ʠʥʩʪʨʫʤʝʥʘʪʘ ʭʝ˅ʠʥʛʘ ʠ ʜʘ ʣʠ ʦʩʪʘʿʫ ʫ ʛʨʘʥʠʮʘʤʘ ʫʪʚʨʹʝʥʦʛ ʙʫ˅ʝʪʘ. 

ɸʢʪʠʚʥʦʩʪʠ ʧʨʦʮʝʩʘ ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʪʨʝʙʘ ʜʘ ʙʫʜʫ ʫʩʘʛʣʘʰʝʥʝ ʩʘ 

ʫʩʧʦʩʪʘʚˀʝʥʠʤ ʧʨʦʛʨʘʤʦʤ ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ. ʋʦʙʠʯʘʿʝʥʝ ʘʢʪʠʚʥʦʩʪʠ ʧʨʦʮʝʩʘ 

ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʩʫ: ʘ) ʧʨʝʜʚʠʹʘˁʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʠ ʦʪʢʨʠʚʘˁʝ ʨʠʟʠʢʘ, ʙ) 

ʧʨʠʢʫʧˀʘˁʝ ʧʦʪʨʝʙʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʠ ʧʨʦʮʝʥʘ ʨʠʟʠʢʘ, ʚ) ʧʨʠʤʝʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ 
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ʠʥʩʪʨʫʤʝʥʘʪʘ ʭʝ˅ʠʥʛʘ, ʜ) ʢʦʥʪʨʦʣʘ ʧʨʠʤʝʥʝ ʠ ʨʝʟʫʣʪʘʪʘ ʧʨʠʤʝʥʝ ʠʥʩʪʨʫʤʝʥʘʪʘ 

ʭʝ˅ʠʥʛʘ.
435

 ʀʘʢʦ ʦʚʝ ʘʢʪʠʚʥʦʩʪʠ ʩʣʝʜʝ ʿʝʜʥʘ ʜʨʫʛʫ, ʧʦʚʨʘʪʥʦ ʢʨʝʪʘˁʝ ʥʠʿʝ ʠʩʢˀʫʯʝʥʦ 

(ʨʝʟʫʣʪʘʪʠ ʢʦʥʪʨʦʣʝ ʤʦʛʫ ʢʦʨʠʛʦʚʘʪʠ ʧʨʠʤʝʥʫ ʠʥʩʪʨʫʤʝʥʪʘ ʭʝ˅ʠʥʛʘ). ʆʩʠʤ ʪʠʧʠʯʥʠʭ 

ʦʙʣʠʢʘ ʠʟʣʦʞʝʥʦʩʪʠ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ʫ ʬʘʟʠ ʦʪʢʨʠʚʘˁʘ ʨʠʟʠʢʘ ʥʝ ʪʨʝʙʘ ʟʘʙʦʨʘʚʠʪʠ 

ʨʠʟʠʢʝ ʧʨʝʜʚʠʹʘˁʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʠ ʧʦʥʦʚʥʝ ʧʨʦʮʝʥʝ ʤʦʥʝʪʘʨʥʠʭ ʩʪʘʚʢʠ, ʢʦʿʠ ʤʦʛʫ 

ʟʥʘʯʘʿʥʦ ʫʪʠʮʘʪʠ ʥʘ ʧʨʦʮʝʩ ʫʛʦʚʘʨʘˁʘ ʠ ʨʝʘʣʠʟʘʮʠʿʝ ʪʨʘʥʩʘʢʮʠʿʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ. 

ʇʨʦʮʝʥʘ ʨʠʟʠʢʘ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʟʘʩʥʦʚʘʥʘ ʥʘ ʮʝʥʪʨʘʣʠʟʦʚʘʥʦʤ ʠʥʬʦʨʤʘʮʠʦʥʦʤ ʩʠʩʪʝʤʫ, 

ʙʫʜʫ˂ʠ ʜʘ ʪʦ ʦʤʦʛʫ˂ʘʚʘ ʧʨʦʥʘʣʘʞʝˁʝ ʧʨʠʣʠʢʘ ʟʘ ʧʨʠʨʦʜʥʠ ʭʝ˅ʠʥʛ (ʥʧʨ. ʫʢʦʣʠʢʦ ʩʫ 

ʧʨʠʭʦʜʠ ʠ ʪʨʦʰʢʦʚʠ ʠʟʨʘʞʝʥʠ ʫ ʠʩʪʦʿ ʚʘʣʫʪʠ), ʥʘʜʟʦʨ ʘʢʪʠʚʥʦʩʪʠ ʧʨʦʮʝʥʝ ʠ ʫʧʨʘʚˀʘˁʘ 

ʨʠʟʠʮʠʤʘ ʫ ʠʟʜʚʦʿʝʥʠʤ ʧʦʩʣʦʚʥʠʤ ʿʝʜʠʥʠʮʘʤʘ ʠ ʩʤʘˁʝˁʝ ʪʨʘʥʩʘʢʮʠʦʥʠʭ ʪʨʦʰʢʦʚʘ. ɿʘ 

ʧʦʿʝʜʠʥʝ ʨʠʟʠʢʝ, ʜʨʫʛʘ ʬʘʟʘ ʤʦʞʝ ʙʠʪʠ ʧʦʩʣʝʜˁʘ ʘʢʦ ʿʝ ˁʠʭʦʚ ʫʪʠʮʘʿ ʟʘʥʝʤʘʨˀʠʚ ʠʣʠ ʩʫ 

ʢʦʨʠʩʪʠ ʤʘˁʝ ʦʜ ʪʨʦʰʢʦʚʘ ˁʠʭʦʚʦʛ ʦʪʢʣʘˁʘˁʘ.  

3.2. ʆʨʛʘʥʠʟʘʮʠʿʘ ʧʨʦʮʝʩʘ ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ 

ʂʦʜ ʫʩʧʦʩʪʘʚˀʘˁʘ ʧʨʦʛʨʘʤʘ ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ, ʧʨʝʜʫʟʝ˂ʘ ʠʤʘʿʫ ʤʦʛʫ˂ʥʦʩʪ 

ʠʟʙʦʨʘ ʠʟʤʝʹʫ ʥʘʿʤʘˁʝ ʜʚʘ ʧʨʠʩʪʫʧʘ ʦʨʛʘʥʠʟʘʮʠʿʠ (ʧʦʜʝʣʠ ʦʜʛʦʚʦʨʥʦʩʪʠ) ʧʨʦʮʝʩʘ 

ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ: ʘ) ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʠ ʭʝ˅ʠʥʛ, ʯʠʿʫ ʧʨʠʤʝʥʫ ʧʦʜʩʪʠʯʫ ʧʨʠʪʠʩʘʢ 

ʚʨʝʤʝʥʘ, ʬʠʟʠʯʢʘ ʫʜʘˀʝʥʦʩʪ, ʪʨʞʠʰʥʦ ʠ ʜʠʬʝʨʝʥʮʠʨʘˁʝ ʧʨʦʠʟʚʦʜʘ, ʨʘʟʣʠʢʝ ʫ 

ʧʦʩʣʦʚʥʦʤ ʠ ʧʨʘʚʥʦʤ ʦʢʨʫʞʝˁʫ; ʙ) ʮʝʥʪʨʘʣʠʟʦʚʘʥʠ ʭʝ˅ʠʥʛ, ʢʦʿʠ ʩʝ ʫ ʤʥʦʛʠʤ ʤʦʜʝʣʠʤʘ 

ʧʨʝʧʦʨʫʯʫʿʝ ʢʘʦ ʧʨʘʚʠ ʦʜʛʦʚʦʨ ʥʘ ʚʝʦʤʘ ʧʨʦʤʝʥˀʠʚʝ ʜʝʚʠʟʥʝ ʢʫʨʩʝʚʝ, ʨʘʟʣʠʢʝ ʫ 

ʧʦʨʝʩʢʦʤ ʟʘʢʦʥʦʜʘʚʩʪʚʫ, ʦʛʨʘʥʠʯʝˁʘ ʥʘ ʧʨʝʥʦʩ ʜʝʚʠʟʥʠʭ ʩʨʝʜʩʪʘʚʘ ʠ ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʨʞʠʰʪʘ.
436

 ʉʪʝʧʝʥ ʮʝʥʪʨʘʣʠʟʘʮʠʿʝ ʧʨʦʮʝʩʘ ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ 

ʦʜʨʝʹʫʿʝ ʠ ʦʜʥʦʩ ʫʧʨʘʚʝ ʧʨʝʜʫʟʝ˂ʘ ʧʨʝʤʘ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ. ɸʢʦ ʫʧʨʘʚʘ ʧʨʝʜʫʟʝ˂ʘ ʞʝʣʠ 

ʜʘ ʠʟʙʝʛʥʝ ʠʟʣʘʛʘˁʝ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʥʘ ʩʚʠʤ ʥʠʚʦʠʤʘ, ʩʪʝʧʝʥ ʮʝʥʪʨʘʣʠʟʘʮʠʿʝ ˂ʝ ʙʠʪʠ 

ʤʘˁʠ, ʘ ʘʢʦ ʿʝ ʜʝʚʠʟʥʠ ʨʠʟʠʢ ʿʝʜʥʘ ʦʜ ʧʨʦʤʝʥˀʠʚʠʭ ʢʦʿʫ ʫʧʨʘʚʘ ʧʨʝʜʫʟʝ˂ʘ ʪʨʝʙʘ ʜʘ ʫʟʤʝ 

ʫ ʦʙʟʠʨ ʧʨʠʣʠʢʦʤ ʦʜʣʫʯʠʚʘˁʘ, ʩʪʝʧʝʥ ʮʝʥʪʨʘʣʠʟʘʮʠʿʝ ˂ʝ ʙʠʪʠ ʚʝ˂ʠ.
437

 ʎʝʥʪʨʘʣʠʟʘʮʠʿʘ 

ʦʤʦʛʫ˂ʘʚʘ ʝʬʠʢʘʩʥʠʿʝ ʫʧʨʘʚˀʘˁʝ ʝʢʦʥʦʤʩʢʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʩʘ ʤʘˁʝ ʟʘʧʦʩʣʝʥʠʭ, 

ʧʨʦʥʘʣʘʞʝˁʝ ʥʘʿʿʝʬʪʠʥʠʿʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʠ ʦʩʪʚʘʨʠʚʘˁʝ ʧʦʨʝʩʢʠʭ 

ʫʰʪʝʜʘ ʢʨʦʟ ʧʨʦʮʝʥʫ ʩʪʝʧʝʥʘ ʝʢʦʥʦʤʩʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʪʨʦʰʢʦʚʘ ʫʧʨʘʚˀʘˁʘ 

ʝʢʦʥʦʤʩʢʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʟʘ ʩʚʝ ʧʦʩʣʦʚʥʝ ʿʝʜʠʥʠʮʝ. ɺʠʩʦʢʠʤ ʩʪʝʧʝʥʦʤ ʮʝʥʪʨʘʣʠʟʘʮʠʿʝ, 

ʤʝʹʫʪʠʤ, ʧʨʝʜʫʟʝ˂ʝ ʧʨʦʧʫʰʪʘ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʠʩʢʦʨʠʩʪʠ ʩʧʝʮʠʬʠʯʥʘ ʟʥʘˁʘ ʤʝʥʘ˅ʝʨʘ 

ʧʦʩʣʦʚʥʠʭ ʿʝʜʠʥʠʮʘ ʠ ʧʨʠʣʠʢʝ ʢʦʿʝ ʩʘʤʦ ʦʥʠ ʤʦʛʫ ʜʘ ʫʦʯʝ.
438

 

ʇʨʦʮʝʩ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ʥʝ ʤʦʨʘ ʜʘ ʙʫʜʝ ʠʩʢˀʫʯʠʚʦ ʮʝʥʪʨʘʣʠʟʦʚʘʥ ʠʣʠ 
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ʨʘʰʯʣʘʥʠ ʥʘ ʪʨʘʥʩʘʢʮʠʦʥʫ ʠ ʧʦʩʣʦʚʥʫ, ʧʨʦʮʝʩ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ʤʦʞʝ ʜʘ 

ʙʫʜʝ ʦʨʛʘʥʠʟʦʚʘʥ ʥʘ ʥʘʿʤʘˁʝ ʯʝʪʠʨʠ ʥʘʯʠʥʘ: ʘ) ʮʝʥʪʨʘʣʠʟʦʚʘʥʦ ʫʧʨʘʚˀʘˁʝ ʫʢʫʧʥʦʤ 

ʠʟʣʦʞʝʥʦʰ˂ʫ, ʙ) ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʦ ʫʧʨʘʚˀʘˁʝ ʧʦʩʣʦʚʥʦʤ, ʘ ʮʝʥʪʨʘʣʠʟʦʚʘʥʦ ʫʧʨʘʚˀʘˁʝ 

ʪʨʘʥʩʘʢʮʠʦʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ, ʚ) ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʦ ʫʧʨʘʚˀʘˁʝ ʪʨʘʥʩʘʢʮʠʦʥʦʤ 

ʠʟʣʦʞʝʥʦʰ˂ʫ, ʘ ʮʝʥʪʨʘʣʠʟʦʚʘʥʦ ʫʧʨʘʚˀʘˁʝ ʧʦʩʣʦʚʥʦʤ ʠ ʛ) ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʦ 

ʫʧʨʘʚˀʘˁʝ ʫʢʫʧʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ. ʉʣʠʯʥʦ ʤʦʛʫ ʜʘ ʙʫʜʫ ʧʦʜʝˀʝʥʝ ʦʜʛʦʚʦʨʥʦʩʪʠ ʟʘ 

ʘʢʪʠʚʥʦʩʪʠ ʧʨʦʮʝʩʘ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ, ʪʘʢʦ ʜʘ ʦʪʢʨʠʚʘˁʝ ʠ ʧʨʦʮʝʥʘ ʨʠʟʠʢʘ 

ʙʫʜʫ ʦʜʛʦʚʦʨʥʦʩʪ ʧʦʩʣʦʚʥʠʭ ʿʝʜʠʥʠʮʘ, ʘ ʠʟʙʦʨ ʠ ʧʨʠʤʝʥʘ ʠʥʩʪʨʫʤʝʥʘʪʘ ʫʧʨʘʚˀʘˁʘ 

ʨʠʟʠʢʦʤ ʫ ʥʘʜʣʝʞʥʦʩʪʠ ʫʧʨʘʚʝ ʧʨʝʜʫʟʝ˂ʘ (ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʣʠ ʜʠʨʝʢʪʦʨʘ ʟʘ ʨʠʟʠʢ) ʠ 

ʦʙʨʥʫʪʦ. ʋʦʙʠʯʘʿʝʥʦ ʿʝ ʠ ʜʘ ʫʧʨʘʚʘ ʧʨʝʜʫʟʝ˂ʘ ʫʪʚʨʹʫʿʝ ʧʨʦʛʨʘʤ ʠ ʨʘʟʤʘʪʨʘ ʩʪʨʘʪʝʛʠʿʩʢʝ 

ʘʩʧʝʢʪʝ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ, ʜʦʢ ʧʦʩʣʦʚʥʝ ʿʝʜʠʥʠʮʝ ʜʦʥʦʩʝ ʩʚʘʢʦʜʥʝʚʥʝ 

ʦʜʣʫʢʝ ʥʝʦʧʭʦʜʥʝ ʟʘ ʧʨʠʤʝʥʫ ʧʨʦʛʨʘʤʘ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ (ʨʝʘʣʠʟʘʮʠʿʘ 

ʘʢʪʠʚʥʦʩʪʠ ʧʨʦʮʝʩʘ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ). 

ʎʝʥʪʨʘʣʠʟʘʮʠʿʘ ʿʝ ʠʟʨʘʟ ʥʘʧʦʨʘ ʫʧʨʘʚʝ ʧʨʝʜʫʟʝ˂ʘ ʜʘ ʘʢʪʠʚʥʦʩʪʠ ʤʝʥʘ˅ʝʨʘ ʧʦʩʣʦʚʥʠʭ 

ʿʝʜʠʥʠʮʘ ʫʩʢʣʘʜʠ ʩʘ ʠʥʪʝʨʝʩʠʤʘ ʯʠʪʘʚʦʛ ʧʨʝʜʫʟʝ˂ʘ. ʄʝʥʘ˅ʝʨʠ ʧʦʩʣʦʚʥʠʭ ʿʝʜʠʥʠʮʘ ʪʝʞʝ 

ʦʧʪʠʤʠʟʠʨʘˁʫ ʠʟʣʦʞʝʥʦʩʪʠ ʩʨʝʜʩʪʚʘ ʫ ʩʚʦʿʦʿ ʥʘʜʣʝʞʥʦʩʪʠ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʠʟʣʦʞʝʥʦʩʪ 

ʜʨʫʛʠʭ ʧʦʩʣʦʚʥʠʭ ʿʝʜʠʥʠʮʘ. ɿʘ ʧʨʝʜʫʟʝ˂ʝ ʿʝ, ʤʝʹʫʪʠʤ, ʨʝʣʝʚʘʥʪʥʘ ʫʢʫʧʥʘ ʠʟʣʦʞʝʥʦʩʪ 

ʩʚʠʭ ʧʦʩʣʦʚʥʠʭ ʿʝʜʠʥʠʮʘ ʧʨʦʠʟʘʰʣʘ ʠʟ ʪʨʘʥʩʘʢʮʠʿʘ ʩʘ ʜʨʫʛʠʤ ʧʦʩʣʦʚʥʠʤ ʿʝʜʠʥʠʮʘʤʘ 

ʠʣʠ ʩʪʨʘʥʘʤʘ ʠʟʚʘʥ ʧʨʝʜʫʟʝ˂ʘ.
439

 ʇʨʝʜʫʟʝ˂ʝ ʤʦʞʝ ʩʤʘˁʠʪʠ ʪʨʦʰʢʦʚʝ ʫʧʨʘʚˀʘˁʘ 

ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ʘʢʦ ʫʩʧʝ ʜʘ ʢʦʤʧʝʥʟʠʨʘ ʤʝʹʫʩʦʙʥʘ ʧʦʪʨʘʞʠʚʘˁʘ ʠ ʦʙʘʚʝʟʝ ʧʦʩʣʦʚʥʠʭ 

ʿʝʜʠʥʠʮʘ (ʝʥʛ. netting) ʠʣʠ ˁʠʭʦʚʘ ʧʦʪʨʘʞʠʚʘˁʘ ʠ ʦʙʘʚʝʟʝ ʧʨʝʤʘ ʩʪʨʘʥʘʤʘ ʠʟʚʘʥ 

ʧʨʝʜʫʟʝ˂ʘ (ʝʥʛ. settlements). ɽʬʠʢʘʩʘʥ ʥʘʯʠʥ ʟʘ ʨʝʘʣʠʟʘʮʠʿʫ ʦʚʠʭ ʤʦʛʫ˂ʥʦʩʪʠ ʿʝ 

ʦʨʛʘʥʠʟʘʮʠʿʘ ʮʝʥʪʨʘ ʟʘʜʫʞʝʥʦʛ ʟʘ ʩʚʝ ʢʦʤʧʝʥʟʘʮʠʿʝ ʠ ʥʝʪʦ ʧʣʘ˂ʘˁʘ (ʝʥʛ. reinvoicing 

center). ʇʦʨʝʜ ʢʦʤʧʝʥʟʘʮʠʿʘ, ʦʩʥʦʚʥʠ ʟʘʜʘʪʘʢ ʮʝʥʪʨʘ ʿʝ ʜʘ ʦʤʦʛʫ˂ʠ ʧʦʩʣʦʚʥʠʤ 

ʿʝʜʠʥʠʮʘʤʘ ʜʘ ʤʝʹʫʩʦʙʥʘ ʧʣʘ˂ʘˁʘ ʠʟʚʨʰʝ ʫ ʩʚʦʿʠʤ ʣʦʢʘʣʥʠʤ ʚʘʣʫʪʘʤʘ. ʅʘ ʧʨʠʤʝʨ, ʘʢʦ 

ʧʦʩʣʦʚʥʘ ʿʝʜʠʥʠʮʘ ʠʟ ʉɸɼ ʢʫʧʫʿʝ ʦʜ ʧʦʩʣʦʚʥʝ ʿʝʜʠʥʠʮʝ ʫ ʐʚʘʿʮʘʨʩʢʦʿ, ʨʦʙʘ ˂ʝ ʙʠʪʠ 

ʠʩʧʦʨʫʯʝʥʘ ʜʠʨʝʢʪʥʦ, ʘʣʠ ˂ʝ ʧʣʘ˂ʘˁʝ ʙʠʪʠ ʠʟʚʨʰʝʥʦ ʧʨʝʢʦ ʮʝʥʪʨʘ, ʪʘʢʦ ʰʪʦ ˂ʝ ʮʝʥʪʘʨ 

ʧʨʠʤʠʪʠ ʘʤʝʨʠʯʢʝ ʜʦʣʘʨʝ, ʘ ʠʩʧʣʘʪʠʪʠ ʰʚʘʿʮʘʨʩʢʝ ʬʨʘʥʢʝ. ʎʝʥʪʘʨ ʩʝ ʦʙʠʯʥʦ ʥʘʣʘʟʠ ʫ 

ʩʝʜʠʰʪʫ ʧʨʝʜʫʟʝ˂ʘ, ʘʣʠ ʤʦʞʝ ʠʤʘʪʠ ʨʝʛʠʦʥʘʣʥʝ ʢʘʥʮʝʣʘʨʠʿʝ ʟʘʜʫʞʝʥʝ ʟʘ ʦʜʨʝʹʝʥʝ ʛʨʫʧʝ 

ʟʝʤʘˀʘ (ʨʝʛʠʦʥʝ). ʈʝʛʠʦʥʘʣʥʝ ʢʘʥʮʝʣʘʨʠʿʝ ʪʨʝʙʘ ʜʘ ʦʜʨʞʘʚʘʿʫ ʨʝʜʦʚʥʫ ʢʦʤʫʥʠʢʘʮʠʿʫ ʩʘ 

ʮʝʥʪʨʦʤ ʠ ʜʘ ʦʙʘʚˀʘʿʫ ʨʝʜʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ ʫ ʨʝʛʠʦʥʠʤʘ ʟʘ ʢʦʿʝ ʩʫ ʟʘʜʫʞʝʥʝ.
440

 

ʌʠʥʘʥʩʠʿʩʢʠ ʜʠʨʝʢʪʦʨ (ʠʣʠ ʜʠʨʝʢʪʦʨ ʟʘ ʨʠʟʠʢ) ʠʤʘ ʧʨʠʤʘʨʥʫ ʦʜʛʦʚʦʨʥʦʩʪ ʟʘ 

ʫʩʧʦʩʪʘʚˀʘˁʝ ʧʨʦʛʨʘʤʘ ʠ ʨʝʘʣʠʟʘʮʠʿʫ ʧʨʦʮʝʩʘ ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ, ʢʦʿʫ ʦʙʠʯʥʦ 

ʠʩʧʫˁʘʚʘ ʢʨʦʟ ʩʘʨʘʜˁʫ ʩʘ ʦʜʙʦʨʦʤ ʟʘ ʫʧʨʘʚˀʘˁʝ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ.
441

 ʆʜʙʦʨ ʿʝ 

ʩʘʚʝʪʦʜʘʚʥʦ ʪʝʣʦ ʢʦʿʝ ʯʠʥʝ ʩʪʨʫʯˁʘʮʠ ʟʘ ʧʨʦʮʝʥʫ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʠ ʝʬʝʢʘʪʘ ʨʘʟʣʠʯʠʪʠʭ 

ʧʨʠʩʪʫʧʘ ʫʧʨʘʚˀʘˁʫ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ, ʢʘʦ ʠ ʤʝʥʘ˅ʝʨʠ ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʠʟʘʙʝʨʫ ʧʨʠʩʪʫʧ 

ʫʧʨʘʚˀʘˁʫ ʫ ʦʜʨʝʹʝʥʠʤ ʩʠʪʫʘʮʠʿʘʤʘ. ʈʝʜʦʚʥʠ ʩʘʩʪʘʥʮʠ ʦʜʙʦʨʘ ʪʨʝʙʘ ʜʘ ʫʢʘʞʫ 
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ʜʦʥʦʩʠʦʮʠʤʘ ʦʜʣʫʢʘ ʥʘ ʩʚʠʤ ʥʠʚʦʠʤʘ ʫ ʧʨʝʜʫʟʝ˂ʫ ʥʘ ʧʦʩʣʝʜʠʮʝ ʫʪʠʮʘʿʘ ʧʨʦʤʝʥʘ 

ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʥʘ ʘʢʪʠʚʥʦʩʪʠ ʠ ʩʨʝʜʩʪʚʘ ʫ ˁʠʭʦʚʦʿ ʥʘʜʣʝʞʥʦʩʪʠ, ʢʘʦ ʠ ʥʘ ˁʠʭʦʚʫ 

ʦʜʛʦʚʦʨʥʦʩʪ ʫ ʧʨʦʮʝʩʫ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ. ʆʜʙʦʨ ʥʝ ʫʯʝʩʪʚʫʿʝ ʥʝʧʦʩʨʝʜʥʦ ʫ ʧʨʦʮʝʩʫ 

ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ (ʥʝ ʫʯʝʩʪʚʫʿʝ ʫ ʩʚʘʢʦʜʥʝʚʥʦʤ ʦʜʣʫʯʠʚʘˁʫ), ʚʝ˂ ʩʘʤʦ 

ʨʘʟʤʘʪʨʘ ʟʥʘʯʘʿʥʘ ʠ ʩʣʦʞʝʥʘ ʧʠʪʘˁʘ ʫ ʚʝʟʠ ʩʘ ʫʧʨʘʚˀʘˁʝʤ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ʠ ʜʘʿʝ 

ʩʤʝʨʥʠʮʝ ʟʘ ʫʩʧʦʩʪʘʚˀʘˁʝ ʧʨʦʛʨʘʤʘ ʠ ʜʦʥʦʰʝˁʝ ʦʧʝʨʘʪʠʚʥʠʭ ʦʜʣʫʢʘ. ʋʯʝʩʥʠʮʠ ʥʘ 

ʩʘʩʪʘʥʮʠʤʘ ʦʜʙʦʨʘ ʤʦʛʫ ʨʘʟʤʝʥʠʪʠ ʩʚʦʿʘ ʠʩʢʫʩʪʚʘ ʠ ʟʥʘˁʘ ʫ ʚʝʟʠ ʩʘ ʧʨʦʮʝʜʫʨʘʤʘ 

ʧʨʦʮʝʥʝ ʨʠʟʠʢʘ ʠ ʠʟʙʦʨʦʤ ʠʥʩʪʨʫʤʝʥʘʪʘ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ, ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ 

ʦʙʫʭʚʘʪʘˁʝʤ ʠ ʧʦʨʝʩʢʠʤ ʪʨʝʪʤʘʥʦʤ ʦʜʨʝʹʝʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ, ʫʪʠʮʘʿʝʤ ʧʨʦʤʝʥʘ ʢʘʤʘʪʥʠʭ 

ʩʪʦʧʘ ʠ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʥʘ ʧʦʿʝʜʠʥʝ ʧʦʟʠʮʠʿʝ, ʥʘʿʥʦʚʠʿʠʤ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʤ 

ʧʦʢʘʟʘʪʝˀʠʤʘ ʠ ʧʨʝʜʚʠʹʘˁʠʤʘ, ʪʨʞʠʰʥʦʤ ʠ ʪʝʭʥʠʯʢʦʤ ʘʥʘʣʠʟʦʤ ʠ ʩʣ. ɸʢʦ ʥʘ 

ʩʘʩʪʘʥʮʠʤʘ ʦʜʙʦʨʘ ʫʯʝʩʪʚʫʿʫ ʧʨʝʜʩʪʘʚʥʠʮʠ ʩʚʠʭ ʧʦʩʣʦʚʥʠʭ ʿʝʜʠʥʠʮʘ ʟʘʜʫʞʝʥʠ ʟʘ 

ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ, ʪʦ ʤʦʞʝ ʧʦʤʦ˂ʠ ʙʦˀʝʤ ʨʘʟʫʤʝʚʘˁʫ ˁʠʭʦʚʠʭ ʧʦʿʝʜʠʥʘʯʥʠʭ ʠ 

ʟʘʿʝʜʥʠʯʢʠʭ ʧʨʦʙʣʝʤʘ, ʣʘʢʰʝʤ ʧʨʝʚʘʟʠʣʘʞʝˁʫ ʧʦʪʝʥʮʠʿʘʣʥʦ ʢʦʥʬʣʠʢʪʥʠʭ ʩʠʪʫʘʮʠʿʘ ʠ 

ʩʤʘˁʝˁʫ ʥʝʧʦʪʨʝʙʥʠʭ ʪʨʦʰʢʦʚʘ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ.
442

  

 

ʉʣʠʢʘ III -5 ʆʨʛʘʥʠʟʘʮʠʦʥʘ ʰʝʤʘ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ 

ʀʟʚʦʨ: Brown, G.W. (2001), "Managing foreign exchange risk with derivatives", Journal of Financial 

Economics 60(2-3): 401-448. 

ʅʘ ʦʩʥʦʚʫ ʘʥʘʣʠʟʝ ʠʥʪʝʨʥʦʛ ʫʧʫʪʩʪʚʘ ʟʘ ʬʠʥʘʥʩʠʿʩʢʦ ʫʧʨʘʚˀʘˁʝ ʠ ʧʨʦʛʨʘʤʘ ʭʝ˅ʠʥʛʘ 

ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʫ ʿʝʜʥʦʤ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʦʤ ʧʨʝʜʫʟʝ˂ʫ ʟʘ ʧʨʦʠʟʚʦʜˁʫ ʪʨʘʿʥʠʭ ʜʦʙʘʨʘ 

ʩʘ ʩʝʜʠʰʪʝʤ ʫ ʉɸɼ, ɹʨʘʫʥ ʿʝ ʧʨʝʜʩʪʘʚʠʦ ʩʘʞʝʪʫ ʦʨʛʘʥʠʟʘʮʠʦʥʫ ʰʝʤʫ ʫʧʨʘʚˀʘˁʘ 

ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ (ʩʣʠʢʘ III-5).
443

 ɸʢʪʠʚʥʦʩʪʠ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ʩʫ ʫ ʦʚʦʤ 

ʧʨʝʜʫʟʝ˂ʫ ʧʦʜʝˀʝʥʝ ʫ ʪʨʠ ʛʨʫʧʝ: ʘ) ʥʘʜʟʦʨ, ʙ) ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʠ ʢʦʥʪʨʦʣʘ ʠ ʚ) ʠʟʚʨʰʝˁʝ. 

ʆʜʙʦʨ ʜʠʨʝʢʪʦʨʘ ʦʜʦʙʨʘʚʘ ʧʨʦʛʨʘʤ ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ, ʜʦʢ ʦʜʙʦʨ ʟʘ ʬʠʥʘʥʩʠʿʝ 

ʦʜʦʙʨʘʚʘ ʨʝʚʠʟʠʿʝ ʧʨʦʛʨʘʤʘ ʠ ʧʨʘʪʠ ʢʚʘʨʪʘʣʥʘ ʠ ʛʦʜʠʰˁʘ ʦʩʪʚʘʨʝˁʘ ʫ ʚʝʟʠ ʩʘ ʭʝ˅ʠʥʛʦʤ 
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ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ. ʀʧʘʢ, ʦʜʙʦʨ ʟʘ ʫʧʨʘʚˀʘˁʝ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ʩʧʨʦʚʦʜʠ ʥʘʿʚʝ˂ʠ ʜʝʦ 

ʘʢʪʠʚʥʦʩʪʠ ʥʘʜʟʦʨʘ. ɳʝʛʦʚʠ ʯʣʘʥʦʚʠ ʩʫ ʬʠʥʘʥʩʠʿʩʢʠ ʜʠʨʝʢʪʦʨ, ʜʠʨʝʢʪʦʨ ʢʦʥʪʨʦʣʠʥʛʘ, 

ʧʦʪʧʨʝʜʩʝʜʥʠʮʠ ʟʘ ʨʝʛʠʦʥʝ (ɸʟʠʿʘ/ɱʘʧʘʥ, ɽʚʨʦʧʘ/ɸʬʨʠʢʘ ʠ ɸʤʝʨʠʢʘ), ʢʘʦ ʠ ʦʩʦʙʘ 

ʥʝʧʦʩʨʝʜʥʦ ʦʜʛʦʚʦʨʥʘ ʟʘ ʫʧʨʘʚˀʘˁʝ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ (ʥʧʨ. ʜʠʨʝʢʪʦʨ ʜʝʚʠʟʥʦʛ 

ʧʦʩʣʦʚʘˁʘ). ʆʜʙʦʨ ʩʘʩʪʘʚˀʘ ʢʚʘʨʪʘʣʥʝ ʠʟʚʝʰʪʘʿʝ ʦ ʫʧʨʘʚˀʘˁʫ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ, 

ʧʨʠʤʝˁʝʥʠʤ ʩʪʨʘʪʝʛʠʿʘʤʘ ʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ ʘʩʧʝʢʪʠʤʘ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ 

ʨʠʟʠʢʦʤ, ʛʦʜʠʰˁʝ ʠʟʚʝʰʪʘʿʝ ʦ ʦʩʪʚʘʨʝˁʠʤʘ ʠ ʠʟʚʝʰʪʘʿʝ ʦ ʢʦʥʪʨʦʣʠ ʧʨʦʮʝʩʘ ʫʧʨʘʚˀʘˁʘ 

ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ. ʆʙʠʯʥʦ ʩʝ ʩʘʩʪʘʿʝ ʤʝʩʝʯʥʦ ʩʘ ʮʠˀʝʤ ʘʥʘʣʠʟʝ ʪʨʝʥʫʪʥʝ ʧʦʟʠʮʠʿʝ ʫ 

ʩʪʨʘʥʠʤ ʚʘʣʫʪʘʤʘ ʠ ʦʜʦʙʨʘʚʘˁʘ ʩʪʨʘʪʝʛʠʿʝ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ.  

ʆʜʛʦʚʦʨʥʦʩʪ ʟʘ ʩʧʨʦʚʦʹʝˁʝ ʘʢʪʠʚʥʦʩʪʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʛ ʦʙʫʭʚʘʪʘˁʘ ʠ ʢʦʥʪʨʦʣʝ 

ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ʠʤʘ ʆʧʝʨʘʪʠʚʥʘ ʛʨʫʧʘ ʟʘ ʨʘʯʫʥʦʚʦʜʩʪʚʦ. ʆʥʘ ʦʜʦʙʨʘʚʘ 

ʩʚʝ ʜʝʚʠʟʥʝ ʪʨʘʥʩʘʢʮʠʿʝ (ʫʢˀʫʯʫʿʫ˂ʠ ʪʨʘʥʩʘʢʮʠʿʝ ʩʘ ʬʠʥʘʥʩʠʿʩʢʠʤ ʜʝʨʠʚʘʪʠʤʘ), 

ʦʜʨʝʹʫʿʝ ˁʠʭʦʚ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʪʨʝʪʤʘʥ ʠ ʧʨʦʚʝʨʘʚʘ ʫʩʘʛʣʘʰʝʥʦʩʪ ʧʨʝʜʫʟʝʪʠʭ 

ʘʢʪʠʚʥʦʩʪʠ ʩʘ ʩʤʝʨʥʠʮʘʤʘ ʟʘ ʫʧʨʘʚˀʘˁʝ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ʩʘʜʨʞʘʥʠʤ ʫ ʧʦʣʠʪʠʮʠ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʫʧʨʘʚˀʘˁʘ ʧʨʝʜʫʟʝ˂ʘ ʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ ʩʪʘʥʜʘʨʜʠʤʘ. ɿʘʧʦʩʣʝʥʠ ʫ ʦʚʦʿ 

ʛʨʫʧʠ ʥʝ ʩʤʝʿʫ ʜʘ ʫʯʝʩʪʚʫʿʫ ʫ ʜʝʚʠʟʥʠʤ ʪʨʘʥʩʘʢʮʠʿʘʤʘ ʧʨʝʜʫʟʝ˂ʘ, ʯʠʤʝ ʩʝ ʿʘʩʥʦ 

ʨʘʟʛʨʘʥʠʯʘʚʘʿʫ ʬʫʥʢʮʠʿʝ ʠʟʚʨʰʝˁʘ ʠ ʢʦʥʪʨʦʣʝ, ʦʜʥʦʩʥʦ ʩʧʨʝʯʘʚʘʿʫ ʧʨʝʚʘʨʝ. ʅʝʧʦʩʨʝʜʥʫ 

ʦʜʛʦʚʦʨʥʦʩʪ ʟʘ ʠʟʚʨʰʘʚʘˁʝ ʘʢʪʠʚʥʦʩʪʠ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ʠʤʘ ʦʧʝʨʘʪʠʚʥʘ 

ʛʨʫʧʘ ʟʘ ʫʧʨʘʚˀʘˁʝ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ. ʏʣʘʥʦʚʠ ʦʚʝ ʛʨʫʧʝ (ʪʨʠ ʘʥʘʣʠʪʠʯʘʨʘ ʢʦʿʘ 

ʧʦʢʨʠʚʘʿʫ ʪʨʠ ʨʝʛʠʦʥʘ ʠ ʜʠʨʝʢʪʦʨ ʛʨʫʧʝ) ʩʚʘʢʦʜʥʝʚʥʦ ʠʟʚʨʰʘʚʘʿʫ ʩʪʨʘʪʝʛʠʿʝ ʢʦʿʝ ʿʝ 

ʦʜʦʙʨʠʦ ʦʜʙʦʨ ʟʘ ʫʧʨʘʚˀʘˁʝ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ, ʰʪʦ ʫʢˀʫʯʫʿʝ ʧʨʠʢʫʧˀʘˁʝ ʧʦʜʘʪʘʢʘ ʦ 

ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʨʘʟʤʘʪʨʘˁʝ ʘʣʪʝʨʥʘʪʠʚʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ 

ʨʠʟʠʢʦʤ, ʨʝʘʣʠʟʘʮʠʿʫ ʦʜʦʙʨʝʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ ʠ ʧʨʘ˂ʝˁʝ ʧʨʦʤʝʥʘ ʫ ʠʟʣʦʞʝʥʦʩʪʠ 

ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʦʟʠʮʠʿʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ.
444

  

ʍʝ˅ʠʥʛ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʢʦʦʨʜʠʥʠʨʘʥ ʠ ʦʨʛʘʥʠʟʦʚʘʥ ʫ ʠʥʪʝʨʝʩʫ 

ʯʠʪʘʚʦʛ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʦʿʝʜʠʥʘʯʥʠʭ ʧʦʩʣʦʚʥʠʭ ʿʝʜʠʥʠʮʘ ʠ ʪʘʢʦ ʜʘ ʦʤʦʛʫ˂ʠ ʘʜʝʢʚʘʪʥʫ 

ʢʦʥʪʨʦʣʫ ʠ ʧʨʦʮʝʥʫ ʫʯʠʥʢʘ ʧʦʩʣʦʚʥʠʭ ʿʝʜʠʥʠʮʘ.
445

 ʂʘʢʦ ʙʠ ʩʠʩʪʝʤ ʢʦʥʪʨʦʣʝ ʥʘʜ 

ʧʨʦʮʝʩʦʤ ʫʧʨʘʚˀʘˁʘ ʝʢʦʥʦʤʩʢʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʙʠʦ ʝʬʝʢʪʠʚʘʥ, 

ʥʝʦʧʭʦʜʥʦ ʿʝ ʜʘ ʤʝʥʘ˅ʝʨʠ ʧʦʩʣʦʚʥʠʭ ʿʝʜʠʥʠʮʘ ʠʤʘʿʫ ʚʠʩʦʢʠ ʩʪʝʧʝʥ ʢʦʥʪʨʦʣʝ ʥʘʜ 

ʬʘʢʪʦʨʠʤʘ ʢʦʿʠ ʫʪʠʯʫ ʥʘ ʬʠʥʘʥʩʠʿʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ ʥʘ ʦʩʥʦʚʫ ʢʦʿʠʭ ʩʝ ʧʨʦʮʝˁʫʿʝ ˁʠʭʦʚ 

ʫʯʠʥʘʢ. ʀʘʢʦ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʫʪʠʯʫ ʥʘ ʬʠʥʘʥʩʠʿʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ ʧʦʩʣʦʚʥʠʭ 

ʿʝʜʠʥʠʮʘ, ʭʝ˅ʠʥʛ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʥʠʿʝ ʫʚʝʢ ʧʦʜ ʥʝʧʦʩʨʝʜʥʦʤ ʢʦʥʪʨʦʣʦʤ ʤʝʥʘ˅ʝʨʘ 

ʧʦʩʣʦʚʥʠʭ ʿʝʜʠʥʠʮʘ. ɸʢʦ ʿʝ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʮʝʥʪʨʘʣʠʟʦʚʘʥʦ, ʘ ʫʪʠʮʘʿ ʧʨʦʤʝʥʘ 

ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʥʠʿʝ ʠʩʢˀʫʯʝʥ ʠʟ ʨʝʟʫʣʪʘʪʘ ʧʦʩʣʦʚʥʠʭ ʿʝʜʠʥʠʮʘ, ʢʦʥʪʨʦʣʘ ʫʯʠʥʢʘ ʠ 

ʩʪʠʤʫʣʘʮʠʿʝ ʟʘ ʨʘʜ ʤʝʥʘ˅ʝʨʘ ʧʦʩʣʦʚʥʠʭ ʿʝʜʠʥʠʮʘ ʥʝ˂ʝ ʙʠʪʠ ʝʬʝʢʪʠʚʥʠ. ɸʢʦ ʿʝ 

ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʦ, ʧʦʩʪʦʿʠ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ˂ʝ ʤʝʥʘ˅ʝʨʠ ʧʦʩʣʦʚʥʠʭ 

ʿʝʜʠʥʠʮʘ ʫʧʨʘʚˀʘʪʠ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ʥʘ ʥʘʯʠʥ ʢʦʿʠ ʥʠʿʝ ʫ ʥʘʿʙʦˀʝʤ ʠʥʪʝʨʝʩʫ 
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ʧʨʝʜʫʟʝ˂ʘ ʠʣʠ ʧʨʝʢʦʤʝʨʥʦ ʦʜʨʝʘʛʦʚʘʪʠ ʥʘ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʢʦʿʝ ʠʟ ˁʠʭʦʚʝ 

ʦʛʨʘʥʠʯʝʥʝ ʧʝʨʩʧʝʢʪʠʚʝ ʤʦʛʫ ʙʠʪʠ ʦʮʝˁʝʥʝ ʢʘʦ ʚʝʦʤʘ ʟʥʘʯʘʿʥʝ.
446

 

4. ʉʪʨʘʪʝʛʠʿʝ ʟʘ ʭʝ˅ʠʥʛ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ 

ɹʫʜʫ˂ʠ ʜʘ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʤʦʛʫ ʟʥʘʯʘʿʥʦ ʦʜʨʝʜʠʪʠ ʢʦʥʢʫʨʝʥʪʥʦʩʪ, ʥʦʚʯʘʥʝ 

ʪʦʢʦʚʝ ʠ ʩʪʨʘʪʝʛʠʿʩʢʫ ʦʨʠʿʝʥʪʘʮʠʿʫ ʧʨʝʜʫʟʝ˂ʘ, ɻʣʘʫʤ ʠʩʪʠʯʝ ʜʘ ʿʝ ʝʢʦʥʦʤʩʢʘ ʠʟʣʦʞʝʥʦʩʪ 

ʧʨʝʜʫʟʝ˂ʘ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʩʪʨʘʪʝʛʠʿʩʢʠ ʧʨʦʙʣʝʤ ʢʦʿʠ ʟʘʭʪʝʚʘ ʩʪʨʘʪʝʛʠʿʩʢʠ ʦʜʛʦʚʦʨ.
447

 

ʇʨʠ ʪʦʤʝ ʿʝ ʦʧʰʪʠ ʩʪʨʘʪʝʛʠʿʩʢʠ ʦʜʛʦʚʦʨ ʧʨʝʜʫʟʝ˂ʘ ʦʜʨʝʹʝʥ ʦʙʣʠʢʦʤ ʝʢʦʥʦʤʩʢʝ 

ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʦʤ ʩʝ ʞʝʣʠ ʫʧʨʘʚˀʘʪʠ. ʊʨʘʥʩʘʢʮʠʦʥʘ ʠʟʣʦʞʝʥʦʩʪ ʟʘʭʪʝʚʘ ʦʜʛʦʚʦʨ ʫ 

ʢʨʘʪʢʦʤ ʨʦʢʫ (ʨʦʢ ʪʨʘʿʘˁʘ ʫʛʦʚʦʨʘ ʠʟʨʘʞʝʥʦʛ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ), ʦʙʠʯʥʦ ʿʝ ʫ 

ʥʘʜʣʝʞʥʦʩʪʠ ʬʠʥʘʥʩʠʿʘ, ʧʨʦʜʘʿʝ ʠʣʠ ʥʘʙʘʚʢʝ ʠ ʧʦʜʨʘʟʫʤʝʚʘ ʧʨʠʤʝʥʫ ʣʠʥʝʨʘʥʠʭ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ. ʇʦʩʣʦʚʥʘ ʠʟʣʦʞʝʥʦʩʪ ʟʘʭʪʝʚʘ ʩʪʘʣʥʫ ʧʘʞˁʫ (ʥʘʨʦʯʠʪʦ ʧʨʘ˂ʝˁʝ 

ʜʫʛʦʨʦʯʥʠʭ ʝʬʝʢʘʪʘ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ), ʫ ʥʘʜʣʝʞʥʦʩʪʠ ʿʝ ʩʚʠʭ ʧʦʩʣʦʚʥʠʭ 

ʿʝʜʠʥʠʮʘ ʠ ʬʫʥʢʮʠʿʘ ʠ ʧʦʜʨʘʟʫʤʝʚʘ ʧʨʠʤʝʥʫ ʩʪʨʘʪʝʛʠʿʩʢʦʛ ʧʣʘʥʠʨʘˁʘ, ʨʝʘʣʥʠʭ ʦʧʮʠʿʘ ʠ 

ʥʝʣʠʥʝʘʨʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠ ʠʥʩʪʨʫʤʝʥʘʪʘ.
448

 ʀʟʙʦʨ ʢʦʥʢʨʝʪʥʦʛ ʩʪʨʘʪʝʛʠʿʩʢʦʛ ʦʜʛʦʚʦʨʘ ʥʘ 

ʠʟʣʦʞʝʥʦʩʪ ʿʝʜʥʝ ʧʦʟʠʮʠʿʝ ʧʨʦʤʝʥʘʤʘ ʚʨʝʜʥʦʩʪʠ ʿʝʜʥʝ ʚʘʣʫʪʝ ʿʝ ʧʦʜ ʜʦʜʘʪʥʠʤ ʫʪʠʮʘʿʝʤ 

ʩʣʝʜʝ˂ʠʭ ʬʘʢʪʦʨʘ: ʘ) ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʦʟʠʮʠʿʘ ʧʨʝʜʫʟʝ˂ʘ, ʙ) ʜʫʛʦʨʦʯʥʠ ʮʠʝˀʚʠ ʧʨʝʜʫʟʝ˂ʘ, 

ʚ) ʚʝʣʠʯʠʥʘ ʠ ʫʯʝʩʪʘʣʦʩʪ ʩʪʚʘʨʥʠʭ ʠ ʦʯʝʢʠʚʘʥʠʭ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ ʛ) ʦʯʝʢʠʚʘʥʦ 

ʪʨʘʿʘˁʝ ʥʝʢʝ ʥʝʨʘʚʥʦʪʝʞʝ (ʪʨʞʠʰʥʘ, ʬʠʥʘʥʩʠʿʩʢʘ ʠ ʩʣ.), ʘʢʦ ʦʥʘ ʧʦʩʪʦʿʠ (ʥʧʨ. ʧʨʝʜʫʟʝ˂ʝ 

ʤʦʞʝ ʧʨʠʧʨʝʤʠʪʠ ʢʦʥʪʠʥʛʝʥʪʥʝ (ʩʠʪʫʘʮʠʦʥʝ) ʧʣʘʥʦʚʝ ʟʘ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʧʦʩʣʦʚʘˁʘ ʫ 

ʮʠˀʫ ʢʦʨʠʰ˂ʝˁʘ ʥʝʨʘʚʥʦʪʝʞʘ ʥʘ ʪʨʞʠʰʪʫ ʩʠʨʦʚʠʥʘ ʠʣʠ ʥʝʢʦʤ ʜʨʫʛʦʤ ʪʨʞʠʰʪʫ).
449

 

4.1. ʆʩʥʦʚʥʝ ʩʪʨʘʪʝʛʠʿʝ ʟʘ ʭʝ˅ʠʥʛ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ 

ʆʩʥʦʚʥʝ ʩʪʨʘʪʝʛʠʿʝ ʟʘ ʭʝ˅ʠʥʛ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʩʝ ʤʦʛʫ ʦʟʥʘʯʠʪʠ ʢʘʦ ʬʠʥʘʥʩʠʿʩʢʝ ʠ 

ʧʦʩʣʦʚʥʝ. ʆʙʝ ʛʨʫʧʝ ʩʪʨʘʪʝʛʠʿʘ ʠʤʘʿʫ ʟʘ ʮʠˀ ʜʘ ʤʠʥʠʤʠʟʠʨʘʿʫ ʩʪʝʧʝʥ ʠʟʣʦʞʝʥʦʩʪʠ 

ʧʨʝʜʫʟʝ˂ʘ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ʘʣʠ ʧʦʩʣʦʚʥʝ ʩʪʨʘʪʝʛʠʿʝ, ʟʘ ʨʘʟʣʠʢʫ ʦʜ ʬʠʥʘʥʩʠʿʩʢʠʭ, 

ʠʩʪʦʚʨʝʤʝʥʦ ʠʟʘʟʠʚʘʿʫ ʧʨʦʤʝʥʝ ʫ ʥʘʯʠʥʫ ʧʦʩʣʦʚʘˁʘ ʧʨʝʜʫʟʝ˂ʘ. ʌʠʥʘʥʩʠʿʩʢʝ ʩʪʨʘʪʝʛʠʿʝ 

ʩʝ ʦʩʣʘˁʘʿʫ ʥʘ ʧʨʠʤʝʥʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ ʠ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʟʘʫʟʠʤʘˁʝ ʧʦʟʠʮʠʿʝ 

ʢʦʿʘ ʦʤʦʛʫ˂ʘʚʘ ʧʦʢʨʠ˂ʝ ʛʫʙʠʪʘʢʘ ʠʣʠ ʜʦʙʠʪʘʢʘ ʥʘ ʦʩʥʦʚʥʦʿ ʧʦʟʠʮʠʿʠ ʠʟʣʦʞʝʥʦʿ 

ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ. ʌʠʥʘʥʩʠʿʩʢʠ ʜʝʨʠʚʘʪʠ ʦʪʢʣʘˁʘʿʫ ʫʪʠʮʘʿ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʥʘ 

ʧʦʟʠʮʠʿʫ ʠʟʣʦʞʝʥʫ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʠ ʬʠʢʩʠʨʘʿʫ ˁʝʥʫ ʚʨʝʜʥʦʩʪ ʠʟʨʘʞʝʥʫ ʫ ʜʦʤʘ˂ʦʿ 

ʚʘʣʫʪʠ. ʊʘʢʦ ʩʝ ʚʨʝʜʥʦʩʪ ʜʫʛʝ ʧʦʟʠʮʠʿʝ (ʥʧʨ. ʧʦʪʨʘʞʠʚʘˁʝ, ʦʯʝʢʠʚʘʥʠ ʥʦʚʯʘʥʠ ʧʨʠʣʠʚ) 

ʠʟʨʘʞʝʥʝ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ ʩʤʘˁʫʿʝ ʫʩʣʝʜ ʘʧʨʝʩʠʿʘʮʠʿʝ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ, ʘ ʬʠʥʘʥʩʠʿʩʢʠ 

ʜʝʨʠʚʘʪʠ ʦʤʦʛʫ˂ʘʚʘʿʫ ʠʟʙʝʛʘʚʘˁʝ ʦʚʦʛ ʛʫʙʠʪʢʘ ʪʘʢʦ ʰʪʦ ʬʠʢʩʠʨʘʿʫ ʜʝʚʠʟʥʠ ʢʫʨʩ ʧʦ 

ʢʦʿʝʤ ˂ʝ ʪʨʘʥʩʘʢʮʠʿʘ ʙʠʪʠ ʠʟʚʨʰʝʥʘ. ɺʨʝʜʥʦʩʪ ʜʫʛʝ ʧʦʟʠʮʠʿʝ ʠʟʨʘʞʝʥʝ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ 
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ʩʝ ʧʦʚʝ˂ʘʚʘ ʩʘ ʜʝʧʨʝʩʠʿʘʮʠʿʦʤ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ, ʧʘ ʪʘʜʘ ʥʠʿʝ ʠʩʧʣʘʪʠʚʦ ʢʦʨʠʩʪʠʪʠ 

ʬʠʥʘʥʩʠʿʩʢʝ ʜʝʨʠʚʘʪʝ, ʙʫʜʫ˂ʠ ʜʘ ʦʥʠ ʦʥʝʤʦʛʫ˂ʘʚʘʿʫ ʨʝʘʣʠʟʘʮʠʿʫ ʧʦʟʠʪʠʚʥʠʭ ʧʨʦʤʝʥʘ 

ʚʨʝʜʥʦʩʪʠ ʧʦʟʠʮʠʿʝ. ʉ ʪʠʤ ʫ ʚʝʟʠ ʩʝ ʤʦʞʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʿʝ ʧʨʠʤʝʥʘ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʜʝʨʠʚʘʪʘ ʟʘ ʫʧʨʘʚˀʘˁʝ ʠʟʣʦʞʝʥʦʰ˂ʫ ʜʫʛʝ (ʢʨʘʪʢʝ) ʧʦʟʠʮʠʿʝ ʠʩʧʣʘʪʠʚʘ ʢʘʜʘ ʩʝ ʦʯʝʢʫʿʝ 

ʘʧʨʝʩʠʿʘʮʠʿʘ (ʜʝʧʨʝʩʠʿʘʮʠʿʘ) ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ. ʄʫʩʘ ʠʩʪʠʯʝ ʜʘ ʿʝ, ʟʘ ʧʨʦʮʝʥʫ ʠʩʧʣʘʪʠʚʦʩʪʠ 

ʧʨʠʤʝʥʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ, ʦʜ ʘʧʩʦʣʫʪʥʝ ʧʨʝʮʠʟʥʦʩʪʠ ʧʨʝʜʚʠʹʘˁʘ, ʚʘʞʥʠʿʘ 

ʨʝʣʘʪʠʚʥʘ ʧʨʝʮʠʟʥʦʩʪ ʧʨʝʜʚʠʹʘˁʘ ʙʫʜʫ˂ʝʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʦʮʝˁʝʥʘ ʫ ʦʜʥʦʩʫ ʥʘ ʜʝʚʠʟʥʠ 

ʢʫʨʩ ʠʟ ʫʛʦʚʦʨʘ ʦ ʢʫʧʦʚʠʥʠ ʠʣʠ ʧʨʦʜʘʿʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʜʝʨʠʚʘʪʘ.
450

  

ʌʠʥʘʥʩʠʿʩʢʠ ʜʝʨʠʚʘʪʠ ʩʝ ʥʘʿʯʝʰ˂ʝ ʢʦʨʠʩʪʝ ʟʘ ʫʧʨʘʚˀʘˁʝ ʢʨʘʪʢʦʨʦʯʥʦʤ ʠ 

ʜʫʛʦʨʦʯʥʦʤ ʪʨʘʥʩʘʢʮʠʦʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ. ɿʘ ʫʧʨʘʚˀʘˁʝ ʢʨʘʪʢʦʨʦʯʥʦʤ 

ʪʨʘʥʩʘʢʮʠʦʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʩʝ ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ: ʘ) ʠʥʩʪʨʫʤʝʥʪʠ ʪʨʞʠʰʪʘ ʥʦʚʮʘ 

(ʪʨʝʟʦʨʩʢʠ ʠ ʙʣʘʛʘʿʥʠʯʢʠ ʟʘʧʠʩʠ, ʩʝʨʪʠʬʠʢʘʪʠ ʦ ʜʝʧʦʟʠʪʫ ʠ ʩʣ.), ʙ) ʚʘʣʫʪʥʠ ʬʦʨʚʘʨʜʠ ʠ 

ʬʿʫʯʝʨʩʠ ʠ ʚ) ʚʘʣʫʪʥʝ ʦʧʮʠʿʝ.
451

 ɼʦʢ ʚʘʣʫʪʥʠ ʬʦʨʚʘʨʜʠ ʠ ʬʿʫʯʝʨʩʠ, ʢʘʦ ʠ ʠʥʩʪʨʫʤʝʥʪʠ 

ʪʨʞʠʰʪʘ ʥʦʚʮʘ, ʧʨʝʮʠʟʥʦ ʦʜʨʝʹʫʿʫ ʜʝʚʠʟʥʠ ʢʫʨʩ ʧʦ ʢʦʿʝʤ ˂ʝ ʥʦʚʯʘʥʠ ʪʦʢʦʚʠ ʫ ʚʝʟʠ ʩʘ 

ʧʦʪʨʘʞʠʚʘˁʠʤʘ ʠ ʦʙʘʚʝʟʘʤʘ ʧʨʝʤʘ ʠʥʦʩʪʨʘʥʩʪʚʫ ʙʠʪʠ ʢʦʥʚʝʨʪʦʚʘʥʠ, ʜʦʪʣʝ ʦʚʘʿ ʢʫʨʩ 

ʥʠʿʝ ʧʦʟʥʘʪ ʫʥʘʧʨʝʜ ʢʘʜʘ ʩʝ ʢʦʨʠʩʪʝ ʚʘʣʫʪʥʝ ʦʧʮʠʿʝ. ɺʣʘʩʥʠʢ ʦʧʮʠʿʝ ʠʤʘ ʧʨʘʚʦ ʜʘ 

ʨʝʘʣʠʟʫʿʝ ʠʣʠ ʥʝ ʨʝʘʣʠʟʫʿʝ ʦʧʮʠʿʫ, ʘ ʦʜʣʫʢʫ ʦ ʪʦʤʝ ʜʦʥʦʩʠ ʥʘ ʦʩʥʦʚʫ ʢʨʝʪʘˁʘ ʪʝʢʫ˂ʝʛ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʫ ʦʜʥʦʩʫ ʥʘ ʮʝʥʫ ʨʝʘʣʠʟʘʮʠʿʝ ʦʧʮʠʿʝ. ɺʘʣʫʪʥʝ ʦʧʮʠʿʝ ʪʨʝʙʘ ʜʘ ʦʛʨʘʥʠʯʝ 

ʧʦʚʝ˂ʘˁʝ ʜʦʤʘ˂ʝ ʚʨʝʜʥʦʩʪʠ ʦʙʘʚʝʟʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʠʟʥʘʜ ʦʜʨʝʹʝʥʝ ʚʨʝʜʥʦʩʪʠ ʠ 

ʩʤʘˁʝˁʝ ʜʦʤʘ˂ʝ ʚʨʝʜʥʦʩʪʠ ʧʦʪʨʘʞʠʚʘˁʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʠʩʧʦʜ ʦʜʨʝʹʝʥʝ ʚʨʝʜʥʦʩʪʠ.
452

 

ʋʧʨʘʚˀʘˁʝ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ, ʢʦʨʠʰ˂ʝˁʝʤ ʠʥʩʪʨʫʤʝʥʘʪʘ ʪʨʞʠʰʪʘ ʥʦʚʮʘ, 

ʧʦʜʨʘʟʫʤʝʚʘ ʠʩʪʦʚʨʝʤʝʥʦ ʧʨʠʙʘʚˀʘˁʝ ʠ ʫʩʪʫʧʘˁʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʫ ʜʚʝ ʚʘʣʫʪʝ 

(ʜʦʤʘ˂ʘ ʠ ʩʪʨʘʥʘ) ʢʘʢʦ ʙʠ ʩʝ ʬʠʢʩʠʨʘʣʘ ʜʦʤʘ˂ʘ ʚʨʝʜʥʦʩʪ ʦʯʝʢʠʚʘʥʠʭ ʥʦʚʯʘʥʠʭ ʧʨʠʣʠʚʘ 

ʠʣʠ ʦʜʣʠʚʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ. ɸʢʦ ʧʨʝʜʫʟʝ˂ʝ ʪʨʝʙʘ ʜʘ ʠʟʤʠʨʠ ʦʙʘʚʝʟʫ ʠʩʧʣʘʪʦʤ ὑ 

ʿʝʜʠʥʠʮʘ ʩʪʨʘʥʝ ʚʘʣʫʪʝ ʫ ʪʨʝʥʫʪʢʫ ὸ ρ, ʫ ʮʠˀʫ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ʫ 

ʧʝʨʠʦʜʫ ʦʜ ὸ ʜʦ ὸ ρ, ʧʨʝʜʫʟʝ˂ʝ ʪʨʝʙʘ ʜʘ: 

[1] ʫʟʤʝ ʢʨʝʜʠʪ ʫ ʠʟʥʦʩʫ ʦʜ ὑίȾρ Ὥᶻ  ʿʝʜʠʥʠʮʘ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ ʫ ʪʨʝʥʫʪʢʫ ὸ; 

[2] ʢʦʥʚʝʨʪʫʿʝ ʦʚʘʿ ʠʟʥʦʩ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ ʫ ὑȾρ Ὥᶻ  ʿʝʜʠʥʠʮʘ ʩʪʨʘʥʝ ʚʘʣʫʪʝ ʧʦ ʩʧʦʪ 

ʜʝʚʠʟʥʦʤ ʢʫʨʩʫ ί ʫ ʪʨʝʥʫʪʢʫ ὸ (ʦʚʘʿ ʠʟʥʦʩ ʧʨʝʜʩʪʘʚˀʘ ʩʘʜʘʰˁʫ ʚʨʝʜʥʦʩʪ 

ʦʯʝʢʠʚʘʥʦʛ ʥʦʚʯʘʥʦʛ ʦʜʣʠʚʘ);  

[3] ʫʣʦʞʠ ʧʨʠʙʘʚˀʝʥʠ ʠʟʥʦʩ ʩʪʨʘʥʝ ʚʘʣʫʪʝ ʧʦ ʩʪʨʘʥʦʿ ʢʘʤʘʪʥʦʿ ʩʪʦʧʠ Ὥᶻ, ʢʘʢʦ ʙʠ ʫ 

ʪʨʝʥʫʪʢʫ ὸ ρ ʨʘʩʧʦʣʘʛʘʣʦ ʩʘ ὑ ʿʝʜʠʥʠʮʘ ʩʪʨʘʥʝ ʚʘʣʫʪʝ ʟʘ ʠʩʧʣʘʪʫ ʦʙʘʚʝʟʘ;  

[4] ʦʪʧʣʘʪʠ ʢʨʝʜʠʪ ʠʩʧʣʘʪʦʤ ʠʟʥʦʩʘ ʦʜ ὑίρ ὭȾρ Ὥᶻ  ʿʝʜʠʥʠʮʘ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ.  

ɿʘʭʚʘˀʫʿʫ˂ʠ ʦʚʦʿ ʪʨʘʥʩʘʢʮʠʿʠ, ʧʨʝʜʫʟʝ˂ʝ ˂ʝ ʫ ʪʨʝʥʫʪʢʫ ὸ ρ ʤʦʨʘʪʠ ʜʘ ʚʨʘʪʠ ʜʫʛ ʫ 

ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ (ʪʘʯʢʘ 4), ʘ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ ˂ʝ ʠʤʘʪʠ ʩʪʨʘʥʫ ʚʘʣʫʪʫ ʟʘ ʠʟʤʠʨʝˁʝ ʦʙʘʚʝʟʝ. 

ʂʘʜʘ ʥʝ ʙʠ ʫʰʣʦ ʫ ʦʚʫ ʪʨʘʥʩʘʢʮʠʿʫ, ʧʨʝʜʫʟʝ˂ʫ ʙʠ ʙʠʣʦ ʧʦʪʨʝʙʥʦ ὑί  ʿʝʜʠʥʠʮʘ ʜʦʤʘ˂ʝ 
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 Moosa (2003), op. cit., pp. 115-118. 
451

 Ibid., pp. 118-137. 
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ʩʘʤʦ ʢʦʨʠʰ˂ʝˁʝ ʠʥʩʪʨʫʤʝʥʘʪʘ ʪʨʞʠʰʪʘ ʥʦʚʮʘ. 
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ʚʘʣʫʪʝ ʟʘ ʠʟʤʠʨʝˁʝ ʦʙʘʚʝʟʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʯʠʤʝ ʙʠ ʙʠʣʦ ʠʟʣʦʞʝʥʦ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ 

ʟʙʦʛ ʥʝʠʟʚʝʩʥʦʩʪʠ ʫ ʚʝʟʠ ʩʘ ʜʝʚʠʟʥʠʤ ʢʫʨʩʦʤ ʫ ʪʨʝʥʫʪʢʫ ὸ ρ. ʆʚʘ ʪʨʘʥʩʘʢʮʠʿʘ ʦʪʢʣʘˁʘ 

ʥʝʠʟʚʝʩʥʦʩʪ, ʿʝʨ ʿʝ ʠʟʥʦʩ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ (ὑίρ ὭȾρ Ὥᶻ) ʥʝʦʧʭʦʜʘʥ ʟʘ ʠʟʤʠʨʝˁʝ 

ʦʙʘʚʝʟʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʧʦʟʥʘʪ ʫ ʪʨʝʥʫʪʢʫ ὸ. ʂʫʨʩ ʨʘʟʤʝʥʝ ʚʘʣʫʪʘ ʿʝ ίρ ὭȾρ Ὥᶻ, ʘ 

ʦʜʛʦʚʘʨʘ ʬʦʨʚʘʨʜ ʜʝʚʠʟʥʦʤ ʢʫʨʩʫ Ὢ ʫ ʧʦʢʨʠʚʝʥʦʤ ʢʘʤʘʪʥʦʤ ʧʘʨʠʪʝʪʫ ʧʨʝʜʩʪʘʚˀʝʥʦʤ 

ʬʦʨʤʫʣʦʤ (1.5).
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 ʀʘʢʦ ʠʤʘ ʩʣʠʯʥʝ ʝʬʝʢʪʝ ʢʘʦ ʧʨʠʤʝʥʘ ʚʘʣʫʪʥʠʭ ʬʦʨʚʘʨʜʘ, ʧʨʠʤʝʥʘ 

ʠʥʩʪʨʫʤʝʥʘʪʘ ʪʨʞʠʰʪʘ ʥʦʚʮʘ ʿʝ ʢʦʤʧʣʝʢʩʥʠʿʘ ʠ ʩʢʫʧˀʘ ʿʝʨ ʫʢˀʫʯʫʿʝ ʪʨʠ ʪʨʘʥʩʘʢʮʠʿʝ 

ʫʤʝʩʪʦ ʿʝʜʥʝ, ʘ ʤʦʞʝ ʙʠʪʠ ʦʛʨʘʥʠʯʝʥʘ ʩʧʦʩʦʙʥʦʰ˂ʫ ʧʨʝʜʫʟʝ˂ʘ ʜʘ ʧʨʠʙʘʚʠ ʠʣʠ ʫʩʪʫʧʠ 

ʬʠʥʘʥʩʠʿʩʢʘ ʩʨʝʜʩʪʚʘ ʫ ʨʘʟʣʠʯʠʪʠʤ ʚʘʣʫʪʘʤʘ.  

ɿʘ ʫʧʨʘʚˀʘˁʝ ʜʫʛʦʨʦʯʥʦʤ ʪʨʘʥʩʘʢʮʠʦʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʩʝ ʤʦʛʫ 

ʢʦʨʠʩʪʠʪʠ: ʘ) ʜʫʛʦʨʦʯʥʠ ʚʘʣʫʪʥʠ ʬʦʨʚʘʨʜʠ, ʙ) ʚʘʣʫʪʥʠ ʩʚʦʧʦʚʠ ʠ ʚ) ʧʘʨʘʣʝʣʥʠ 

ʟʘʿʤʦʚʠ.
454

 ʀʘʢʦ ʿʝ ʨʦʢ ʜʦʩʧʝ˂ʘ ʚʘʣʫʪʥʠʭ ʬʦʨʚʘʨʜʘ ʦʙʠʯʥʦ ʢʨʘʪʘʢ (ʥʝʢʦʣʠʢʦ ʤʝʩʝʮʠ), 

ʢʦʤʝʨʮʠʿʘʣʥʝ ʙʘʥʢʝ ʥʫʜʝ ʚʘʣʫʪʥʝ ʬʦʨʚʘʨʜʝ ʩʘ ʜʫʛʠʤ ʨʦʢʦʤ ʜʦʩʧʝ˂ʘ (ʥʝʢʦʣʠʢʦ ʛʦʜʠʥʘ). 

ʉ ʦʙʟʠʨʦʤ ʥʘ ʚʠʩʦʢ ʨʠʟʠʢ ʫ ʚʝʟʠ ʩʘ ʦʚʠʤ ʜʝʨʠʚʘʪʠʤʘ, ʙʘʥʢʝ ʠʭ ʦʙʠʯʥʦ ʥʫʜʝ ʩʘʤʦ 

ʧʦʫʟʜʘʥʠʤ ʢʣʠʿʝʥʪʠʤʘ. ɺʘʣʫʪʥʠ ʩʚʦʧʦʚʠ ʩʫ ʧʦʛʦʜʥʠ ʟʘ ʫʧʨʘʚˀʘˁʝ ʠʟʣʦʞʝʥʦʰ˂ʫ ʢʦʿʘ ʩʝ 

ʩʪʘʣʥʦ ʦʙʥʘʚˀʘ, ʿʝʨ ʥʘʩʪʘʿʝ ʫ ʚʝʟʠ ʩʘ ʩʝʨʠʿʦʤ ʧʦʪʨʘʞʠʚʘˁʘ ʠʣʠ ʦʙʘʚʝʟʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ. 

ɸʥʘʣʦʛʥʠ ʩʫ ʧʦʨʪʬʦʣʠʫ ʚʘʣʫʪʥʠʭ ʬʦʨʚʘʨʜʘ, ʿʝʨ ʜʚʝ ʩʪʨʘʥʝ ʧʨʠʩʪʘʿʫ ʜʘ ʨʘʟʤʝʥʝ 

ʦʯʝʢʠʚʘʥʝ ʥʦʚʯʘʥʝ ʧʨʠʣʠʚʝ (ʦʜʣʠʚʝ) ʠʟʨʘʞʝʥʝ ʫ ʜʚʝ ʚʘʣʫʪʝ ʧʦ ʫʥʘʧʨʝʜ ʫʪʚʨʹʝʥʦʤ 

ʜʝʚʠʟʥʦʤ ʢʫʨʩʫ ʠ ʫ ʥʠʟʫ ʫʪʚʨʹʝʥʠʭ ʨʦʢʦʚʘ, ʢʘʢʦ ʙʠ ʦʩʪʚʘʨʠʣʝ ʧʨʠʣʠʚʝ (ʦʜʣʠʚʝ) ʫ 

ʞʝˀʝʥʦʿ (ʜʦʤʘ˂ʦʿ) ʚʘʣʫʪʠ. ʇʘʨʘʣʝʣʥʠ ʟʘʿʤʦʚʠ ʩʫ ʩʣʠʯʥʠ ʚʘʣʫʪʥʠʤ ʩʚʦʧʦʚʠʤʘ, ʿʝʨ ʩʝ 

ʟʘʩʥʠʚʘʿʫ ʥʘ ʫʛʦʚʦʨʥʦʤ ʦʜʥʦʩʫ ʜʚʘ ʧʨʝʜʫʟʝ˂ʘ ʦ ʨʘʟʤʝʥʠ ʟʘʿʤʦʚʘ ï ʦʙʘ ʧʨʝʜʫʟʝ˂ʘ ʩʝ 

ʠʩʪʦʚʨʝʤʝʥʦ ʟʘʜʫʞʫʿʫ ʫ ʩʚʦʿʦʿ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ, ʘ ʧʨʠʙʘʚˀʝʥʘ ʩʨʝʜʩʪʚʘ ʫʩʪʫʧʘʿʫ ʜʨʫʛʦʤ 

ʧʨʝʜʫʟʝ˂ʫ ʢʦʿʝʤ ʿʝ ʪʦ ʧʦʪʨʝʙʘʥ ʠʟʥʦʩ ʩʪʨʘʥʝ ʚʘʣʫʪʝ.
455

  

ʉ ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ ʜʝʚʠʟʥʠ ʨʠʟʠʢ ʫʪʠʯʝ ʥʘ ʨʘʟʣʠʯʠʪʝ ʘʩʧʝʢʪʝ ʧʦʩʣʦʚʘˁʘ ʧʨʝʜʫʟʝ˂ʘ, 

ʟʘ ʫʧʨʘʚˀʘˁʝ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ʥʝ ʤʦʞʝ ʙʠʪʠ ʦʜʛʦʚʦʨʘʥ ʩʘʤʦ ʬʠʥʘʥʩʠʿʩʢʠ ʜʠʨʝʢʪʦʨ. 

ɿʘʜʘʪʘʢ ʤʝʥʘ˅ʝʨʘ ʧʦʩʣʦʚʥʠʭ ʿʝʜʠʥʠʮʘ ʿʝ ʜʘ ʨʘʟʚʦʿʝʤ ʩʪʨʘʪʝʛʠʿʘ ʫ ʜʦʤʝʥʫ ʤʘʨʢʝʪʠʥʛʘ ʠ 

ʧʨʦʠʟʚʦʜˁʝ ʦʩʠʛʫʨʘʿʫ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʫ ʜʫʛʦʤ ʨʦʢʫ, ʢʘʦ ʠ ʜʘ ʨʘʟʚʦʿʝʤ 

ʩʪʨʘʪʝʛʠʿʩʢʠʭ ʦʜʛʦʚʦʨʘ ʥʘ ʤʦʛʫ˂ʝ ʧʨʦʤʝʥʝ ʫ ʧʦʩʣʦʚʥʦʤ ʦʢʨʫʞʝˁʫ ʜʦʧʨʠʥʝʩʫ ʿʘʯʘˁʫ 

ʢʦʥʢʫʨʝʥʪʩʢʝ ʧʦʟʠʮʠʿʝ ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʤʝʹʫʥʘʨʦʜʥʦʤ ʪʨʞʠʰʪʫ. ʇʦʩʣʦʚʥʝ ʩʪʨʘʪʝʛʠʿʝ 

ʦʤʦʛʫ˂ʘʚʘʿʫ ʧʨʝʜʫʟʝ˂ʫ ʜʘ ʦʜʛʦʚʦʨʠ ʥʘ ʩʪʚʘʨʥʝ ʝʢʦʥʦʤʩʢʝ ʝʬʝʢʪʝ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʠʭ 

ʢʫʨʩʝʚʘ (ʧʨʦʤʝʥʝ ʨʝʘʣʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ) ʠ ʟʘʰʪʠʪʠ 

ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ ʠʟʨʘʞʝʥʫ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ. ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʬʠʥʘʥʩʠʿʩʢʠʭ, ʧʦʩʣʦʚʥʝ 

ʩʪʨʘʪʝʛʠʿʝ ʩʫ ʫʚʝʢ ʜʫʛʦʨʦʯʥʦʛ ʢʘʨʘʢʪʝʨʘ, ʪʘʢʦ ʜʘ ʠʤʘʿʫ ʤʘʣʠ ʥʝʧʦʩʨʝʜʥʠ ʫʪʠʮʘʿ ʥʘ 

ʪʨʘʥʩʘʢʮʠʦʥʫ ʠʟʣʦʞʝʥʦʩʪ. ʆʥʝ ʦʤʦʛʫ˂ʘʚʘʿʫ ʩʪʨʘʪʝʛʠʿʩʢʦ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʧʦʩʣʦʚʘˁʘ ʠ 

ʬʠʥʘʥʩʠʿʩʢʝ ʩʪʨʫʢʪʫʨʝ ʧʨʝʜʫʟʝ˂ʘ ʫ ʜʫʛʦʤ ʨʦʢʫ, ʩʘ ʮʠˀʝʤ ʥʝʧʦʩʨʝʜʥʦʛ ʫʪʠʮʘʿʘ ʥʘ 

ʧʦʩʣʦʚʥʫ ʠʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ. ʉʚʝ ʧʦʩʣʦʚʥʝ ʩʪʨʘʪʝʛʠʿʝ ʩʝ ʤʦʛʫ ʩʚʨʩʪʘʪʠ ʫ ʜʚʝ 
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ʛʨʫʧʝ: ʘ) ʤʘʨʢʝʪʠʥʰʢʝ ʠ ʙ) ʧʨʦʠʟʚʦʜʥʝ.
456

 ʄʘʨʢʝʪʠʥʰʢʝ ʩʪʨʘʪʝʛʠʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʠʟʙʦʨ 

ʪʨʞʠʰʥʝ, ʮʝʥʦʚʥʝ, ʧʨʦʤʦʪʠʚʥʝ ʠ ʩʪʨʘʪʝʛʠʿʝ ʧʨʦʠʟʚʦʜʘ, ʘ ʧʨʦʠʟʚʦʜʥʝ ʩʪʨʘʪʝʛʠʿʝ ʥʘ ʠʟʙʦʨ 

ʠʟʚʦʨʘ ʩʥʘʙʜʝʚʘˁʘ, ʣʦʢʘʮʠʿʝ ʧʨʦʠʟʚʦʜˁʝ, ʢʘʦ ʠ ʥʘ ʩʪʨʘʪʝʛʠʿʝ ʧʦʚʝ˂ʘˁʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ 

ʠ ʧʦʜʩʪʠʮʘˁʘ ʘʢʪʠʚʥʦʩʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʨʘʟʚʦʿʘ.  

4.2. ʆʩʪʘʣʝ ʩʪʨʘʪʝʛʠʿʝ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ 

ʈʘʥʠʿʝ ʿʝ ʠʩʪʘʢʥʫʪʦ ʜʘ ʪʨʞʠʰʥʝ ʥʝʩʘʚʨʰʝʥʦʩʪʠ ʯʠʥʝ ʥʝʦʧʭʦʜʥʠʤ ʫʧʨʘʚˀʘˁʝ ʜʝʚʠʟʥʠʤ 

ʨʠʟʠʢʦʤ, ʤʘʜʘ ʥʝ ʪʨʝʙʘ ʠʟʛʫʙʠʪʠ ʠʟ ʚʠʜʘ ʜʘ ʦʥʝ ʠʩʪʦʚʨʝʤʝʥʦ ʦʪʝʞʘʚʘʿʫ ʧʨʠʤʝʥʫ 

ʦʩʥʦʚʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ. ɸʢʦ ʿʝ ʪʨʞʠʰʪʝ ʬʠʥʘʥʩʠʿʩʢʠ ʜʝʨʠʚʘʪʘ 

ʥʝʨʘʟʚʠʿʝʥʦ, ʘ ʤʦʛʫ˂ʥʦʩʪʠ ʟʘ ʩʪʨʘʪʝʛʠʿʩʢʦ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʧʦʩʣʦʚʘˁʘ ʦʛʨʘʥʠʯʝʥʝ, 

ʧʨʝʜʫʟʝ˂ʝ ʤʦʞʝ ʠʟʘʙʨʘʪʠ ʩʪʨʘʪʝʛʠʿʝ ʢʦʿʝ ʥʠʩʫ ʟʘʩʥʦʚʘʥʝ ʥʘ ʘʢʪʠʚʥʦʤ ʫʧʨʘʚˀʘˁʫ 

ʨʠʟʠʢʦʤ, ʚʝ˂ ʥʘ ʨʝʣʘʪʠʚʥʦ ʩʧʦʥʪʘʥʦʤ ʧʨʠʣʘʛʦʹʘʚʘˁʫ ʧʦʩʣʦʚʘˁʘ, ʢʦʤʧʝʥʟʘʮʠʿʘʤʘ ʠ 

ʜʦʧʫʥʠ ʫʛʦʚʦʨʥʠʭ ʦʜʥʦʩʘ. ʊʘʢʦ ʿʝ ʠʟʙʝʛʘʚʘˁʝ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʩʪʨʘʪʝʛʠʿʩʢʠ ʦʜʛʦʚʦʨ ʥʘ 

ʝʢʦʥʦʤʩʢʫ ʠʟʣʦʞʝʥʦʩʪ ʢʦʿʠ ʧʨʝʜʫʟʝ˂ʝ ʫʚʝʢ ʤʦʞʝ ʜʘ ʠʟʘʙʝʨʝ. ɸʢʦ ʩʝ ʧʦʹʝ ʦʜ ʩʭʚʘʪʘˁʘ ʜʘ 

ʧʨʝʜʫʟʝ˂ʝ ʪʨʝʙʘ ʜʘ ʪʝʞʠ ʤʠʥʠʤʠʟʠʨʘˁʫ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ, ʦʥʜʘ ʧʨʝʜʫʟʝ˂ʝ ʪʨʝʙʘ ʜʘ ʫ 

ʧʦʪʧʫʥʦʩʪʠ ʠʟʙʝʛʥʝ ʜʝʚʠʟʥʠ ʨʠʟʠʢ. ʇʨʝʜʫʟʝ˂ʝ ʤʦʞʝ ʠʟʙʝ˂ʠ ʪʨʘʥʩʘʢʮʠʦʥʫ ʠʟʣʦʞʝʥʦʩʪ 

ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʫʢʦʣʠʢʦ ʥʝʤʘ ʫʛʦʚʦʨʝʥʠʭ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ. ɸʢʦ ʠʤʘ 

ʿʘʢʫ ʧʨʝʛʦʚʘʨʘʯʢʫ ʧʦʟʠʮʠʿʫ, ʦʥʦ ʤʦʞʝ ʦʜ ʩʚʦʿʠʭ ʧʦʩʣʦʚʥʠʭ ʧʘʨʪʥʝʨʘ (ʢʫʧʘʮʘ, ʜʦʙʘʚˀʘʯʘ 

ʠ ʜʨ.) ʟʘʭʪʝʚʘʪʠ ʫʛʦʚʘʨʘˁʝ ʩʚʠʭ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʫ ʚʘʣʫʪʠ ʟʝʤˀʝ ʫ ʢʦʿʦʿ ʦʥʦ ʠʤʘ 

ʩʝʜʠʰʪʝ (ʠʣʠ ʥʝʢʦʿ ʜʨʫʛʦʿ ʚʘʣʫʪʠ), ʯʠʤʝ ʠʟʙʝʛʘʚʘ ʜʝʚʠʟʥʠ ʨʠʟʠʢ ʪʘʢʦ ʰʪʦ ʛʘ ʧʨʝʥʦʩʠ 

(ʝʥʛ. risk shifting). ɹʝʟ ʦʙʟʠʨʘ ʥʘ ʩʚʦʿʫ ʧʨʝʛʦʚʘʨʘʯʢʫ ʧʦʟʠʮʠʿʫ, ʧʨʝʜʫʟʝ˂ʝ ʥʝ ʤʦʞʝ ʩʪʘʣʥʦ 

ʢʦʨʠʩʪʠʪʠ ʦʚʫ ʩʪʨʘʪʝʛʠʿʫ, ʿʝʨ ʧʦʩʣʦʚʥʠ ʧʘʨʪʥʝʨʠ ʥʝ˂ʝ ʞʝʣʝʪʠ ʜʘ ʩʪʘʣʥʦ ʪʨʧʝ ʛʫʙʠʪʢʝ 

ʟʙʦʛ ʠʟʣʘʛʘˁʘ ʧʨʝʢʦʤʝʨʥʦʤ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʠʣʠ ʪʨʦʰʢʦʚʝ ʟʙʦʛ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ 

ʨʠʟʠʢʦʤ. ɿʘʪʦ ʩʝ ʠʩʪʠʯʝ ʜʘ ʩʪʨʘʪʝʛʠʿʘ ʠʟʙʝʛʘʚʘˁʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʤʦʞʝ ʙʠʪʠ ʝʬʝʢʪʠʚʥʘ, 

ʘʣʠ ʿʝ ʧʨʝʜʫʟʝ˂ʝ ʥʝ ʩʤʝ ʢʦʨʠʩʪʠʪʠ ʯʝʩʪʦ, ʥʠʪʠ ʢʘʦ ʿʝʜʠʥʫ ʩʪʨʘʪʝʛʠʿʫ ʭʝ˅ʠʥʛʘ, ʥʘʨʦʯʠʪʦ 

ʟʘʪʦ ʰʪʦ ʧʨʝʜʫʟʝ˂ʝ ʪʝʰʢʦ ʤʦʞʝ ʠʟʙʝ˂ʠ ʧʦʩʣʦʚʥʫ ʠʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ.
457

 

ʋʢʦʣʠʢʦ ʫʧʨʘʚˀʘˁʝ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ʠʟʘʟʠʚʘ ʚʝ˂ʝ ʪʨʦʰʢʦʚʝ ʦʜ ʢʦʨʠʩʪʠ, ʧʨʝʜʫʟʝ˂ʝ 

ʤʦʞʝ ʜʦʥʝʪʠ ʦʜʣʫʢʫ ʦ ʧʨʠʭʚʘʪʘˁʫ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ. ɹʫʜʫ˂ʠ ʜʘ ʩʫ ʪʨʦʰʢʦʚʠ ʫʧʨʘʚˀʘˁʘ 

ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ʨʝʣʘʪʠʚʥʦ ʥʠʩʢʠ, ʦʥʜʘ ʫʪʠʮʘʿ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʪʨʝʙʘ ʜʘ ʙʫʜʝ 

ʟʘʥʝʤʘʨˀʠʚ, ʢʘʢʦ ʙʠ ʫʧʨʘʚˀʘˁʝ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ʙʠʣʦ ʦʮʝˁʝʥʦ ʢʘʦ ʥʝʠʩʧʣʘʪʠʚʦ.
458

 

ʋʢʦʣʠʢʦ ʿʝ ʜʝʚʠʟʥʠ ʨʠʟʠʢ ʪʘʢʦ ʙʝʟʥʘʯʘʿʘʥ, ʦʥʜʘ ʩʝ ʧʨʝʜʫʟʝ˂ʫ ʚʠʰʝ ʠʩʧʣʘʪʠ ʜʘ ʫʥʘʧʨʝʜ 

ʧʨʠʙʘʚʠ ʦʜʨʝʹʝʥʠ ʠʟʥʦʩ ʩʪʨʘʥʝ ʚʘʣʫʪʝ (ʜʘ ʩʝ ʠʟʣʦʞʠ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ), ʥʝʛʦ ʜʘ ʧʨʠʙʘʚʠ 

ʬʦʨʚʘʨʜ ʫʛʦʚʦʨ (ʪʨʦʰʢʦʚʠ ʦʚʝ ʜʚʝ ʤʦʛʫ˂ʥʦʩʪʠ ʤʦʛʫ ʜʘ ʙʫʜʫ ʧʨʠʙʣʠʞʥʦ ʠʩʪʠ ʟʙʦʛ 

ʫʢˀʫʯʠʚʘˁʘ ʫʪʠʮʘʿʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʫ ʬʦʨʚʘʨʜ ʜʝʚʠʟʥʠ ʢʫʨʩ). ʇʨʝʜʫʟʝ˂ʝ ʤʦʞʝ ʜʦʥʝʪʠ 

ʦʜʣʫʢʫ ʦ ʧʨʠʭʚʘʪʘˁʫ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʘʢʦ ʠʤʘ ʧʦʪʨʘʞʠʚʘˁʝ (ʦʙʘʚʝʟʫ) ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʘ 

ʥʘ ʦʩʥʦʚʫ ʢʨʝʜʠʙʠʣʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʠʣʠ ʧʨʝʜʚʠʹʘˁʘ, ʦʯʝʢʫʿʝ ʜʘ ˂ʝ ʩʝ 
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ʚʨʝʜʥʦʩʪ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ ʩʤʘˁʠʪʠ (ʧʦʚʝ˂ʘʪʠ) ʫ ʦʜʥʦʩʫ ʥʘ ʩʪʨʘʥʫ ʚʘʣʫʪʫ. ɹʝʟ ʦʙʟʠʨʘ ʥʘ 

ʨʘʟʣʦʛʝ ʟʘ ʧʨʠʭʚʘʪʘˁʝ ʨʠʟʠʢʘ, ʦʥʦ ʩʝ ʦʟʥʘʯʘʚʘ ʢʘʦ ʰʧʝʢʫʣʘʪʠʚʥʘ ʩʪʨʘʪʝʛʠʿʘ ʢʦʿʘ ʟʘʭʪʝʚʘ 

ʧʘʞˀʠʚʫ ʧʨʦʚʝʨʫ ʠʥʬʦʨʤʘʮʠʿʘ ʠ ʧʨʝʜʚʠʹʘˁʘ ʧʨʝ ˁʝʥʦʛ ʠʟʙʦʨʘ, ʢʘʦ ʠ ʩʪʘʣʥʦ ʧʨʘ˂ʝˁʝ 

ʥʘʢʦʥ ʠʟʙʦʨʘ ʢʘʢʦ ʙʠ, ʫ ʩʣʫʯʘʿʫ ʜʘ ʩʝ ʩʠʪʫʘʮʠʿʘ ʥʝ ʨʘʟʚʠʿʘ ʢʘʢʦ ʿʝ ʦʯʝʢʠʚʘʥʦ, ʙʠʣʘ 

ʧʨʝʜʫʟʝʪʘ ʢʦʨʝʢʪʠʚʥʘ ʘʢʮʠʿʘ.
459

 ʉʪʨʘʪʝʛʠʿʠ ʧʨʠʭʚʘʪʘˁʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʿʝ ʩʣʠʯʥʘ 

ʩʪʨʘʪʝʛʠʿʘ ʫʙʨʟʘʚʘˁʘ ʠ ʫʩʧʦʨʘʚʘˁʘ ʨʝʘʣʠʟʘʮʠʿʝ ʪʨʘʥʩʘʢʮʠʿʘ (ʝʥʛ. leading and lagging). 

ʋʢʦʣʠʢʦ ʧʨʝʜʫʟʝ˂ʝ ʦʯʝʢʫʿʝ ʜʝʧʨʝʩʠʿʘʮʠʿʫ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ, ʦʥʦ ʤʦʞʝ ʫʙʨʟʘʪʠ ʠʩʧʣʘʪʫ 

ʦʙʘʚʝʟʘ (ʝʥʛ. lead), ʘ ʫʩʧʦʨʠʪʠ (ʝʥʛ. lag) ʥʘʧʣʘʪʫ ʧʦʪʨʘʞʠʚʘˁʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ.
460

  

ʇʨʠʨʦʜʥʠ ʭʝ˅ʠʥʛ (ʝʥʛ. natural hedging) ʧʨʝʜʩʪʘʚˀʘ ʠʟʨʘʟ ʩʧʦʥʪʘʥʦʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ 

ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʥʘ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ (ʨʘʥʠʿʝ ʩʫ ʨʘʟʤʘʪʨʘʥʠ ʦʙʣʠʮʠ ʧʨʠʨʦʜʥʦʛ 

ʭʝ˅ʠʥʛʘ ʧʨʝʢʦ ʮʝʥʪʨʘ ʟʘ ʢʦʤʧʝʥʟʘʮʠʿʝ). ɸʢʦ ʧʨʝʜʫʟʝ˂ʝ ʠʤʘ ʧʨʠʣʠʚʝ ʠ ʦʜʣʠʚʝ, ʦʜʥʦʩʥʦ 

ʧʨʠʭʦʜʝ ʠ ʪʨʦʰʢʦʚʝ, ʠʩʢʘʟʘʥʝ ʫ ʠʩʪʦʿ ʚʘʣʫʪʠ, ʩʪʝʧʝʥ ʠʟʣʦʞʝʥʦʩʪʠ ʤʦʞʝ ʜʘ ʙʫʜʝ ʫʤʘˁʝʥ. 

ʊʘʜʘ ʿʝ ʟʘ ʫʧʨʘʚˀʘˁʝ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ʨʝʣʝʚʘʥʪʥʘ ʩʘʤʦ ʥʝʪʦ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ 

(ʥʝʪʦ ʥʦʚʯʘʥʠ ʪʦʢ ʠʣʠ ʥʝʪʦ ʜʦʙʠʪʘʢ), ʫʪʚʨʹʝʥʘ ʩʫʯʝˀʘʚʘˁʝʤ ʧʨʠʣʠʚʘ ʠ ʦʜʣʠʚʘ 

ʠʩʢʘʟʘʥʠʭ ʫ ʠʩʪʦʿ ʚʘʣʫʪʠ. ʋʢʦʣʠʢʦ ʧʦʟʠʮʠʿʝ ʢʦʿʝ ʩʝ ʩʫʯʝˀʘʚʘʿʫ ʠʤʘʿʫ ʠʩʪʫ ʚʨʝʜʥʦʩʪ ʠ 

ʠʩʪʠ ʚʝʢ ʪʨʘʿʘˁʘ, ʪʘʜʘ ʿʝ ʥʝʪʦ ʠʟʣʦʞʝʥʦʩʪ ʿʝʜʥʘʢʘ ʥʫʣʠ, ʧʘ ʥʠʿʝ ʧʦʪʨʝʙʥʦ ʫʧʨʘʚˀʘʪʠ 

ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ. ʆʚʘʢʚʘ ʩʠʪʫʘʮʠʿʘ ʩʝ ʦʟʥʘʯʘʚʘ ʢʘʦ ʩʘʚʨʰʝʥʠ ʧʨʠʨʦʜʥʠ ʭʝ˅ʠʥʛ. 

ʇʨʠʨʦʜʥʠ ʭʝ˅ʠʥʛ ʿʝ ʤʦʛʫ˂ ʠ ʢʘʜʘ ʩʫ ʧʨʠʣʠʚʠ ʠ ʦʜʣʠʚʠ ʠʩʢʘʟʘʥʠ ʫ ʨʘʟʣʠʯʠʪʠʤ ʚʘʣʫʪʘʤʘ 

ʩʘ ʚʠʩʦʢʦʤ ʧʦʟʠʪʠʚʥʦʤ ʢʦʨʝʣʘʮʠʿʦʤ ʧʨʦʤʝʥʘ ʚʨʝʜʥʦʩʪʠ (ʚʨʝʜʥʦʩʪʠ ʚʘʣʫʪʘ ʩʝ ʤʝˁʘʿʫ ʫ 

ʠʩʪʦʤ ʩʤʝʨʫ ʠ ʛʦʪʦʚʦ ʠʩʪʦʤ ʠʟʥʦʩʫ). ʋʢʦʣʠʢʦ ʠʟʤʝʹʫ ʜʚʝ ʚʘʣʫʪʝ ʧʦʩʪʦʿʠ ʚʠʩʦʢʘ 

ʥʝʛʘʪʠʚʥʘ ʢʦʨʝʣʘʮʠʿʘ ʧʨʦʤʝʥʘ ʚʨʝʜʥʦʩʪʠ (ʚʨʝʜʥʦʩʪʠ ʚʘʣʫʪʘ ʩʝ ʤʝˁʘʿʫ ʫ ʨʘʟʣʠʯʠʪʦʤ 

ʩʤʝʨʫ ʠ ʛʦʪʦʚʦ ʠʩʪʠʤ ʠʟʥʦʩʠʤʘ), ʪʘʜʘ ʿʝ ʧʨʠʨʦʜʥʠ ʭʝ˅ʠʥʛ ʤʦʛʫ˂ ʟʘ ʧʨʠʣʠʚʝ (ʦʜʣʠʚʝ) 

ʠʩʢʘʟʘʥʝ ʫ ʪʠʤ ʚʘʣʫʪʘʤʘ (ʿʝʜʥʘ ʢʨʘʪʢʘ (ʜʫʛʘ) ʧʦʟʠʮʠʿʘ ʩʝ ʢʦʨʠʩʪʠ ʟʘ ʧʦʨʘʚʥʘˁʝ ʜʨʫʛʝ 

ʢʨʘʪʢʝ (ʜʫʛʝ) ʧʦʟʠʮʠʿʝ). ʇʨʝʜʫʟʝ˂ʝ ʩʘ ʧʦʩʣʦʚʥʠʤ ʥʦʚʯʘʥʠʤ ʪʦʢʦʚʠʤʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ 

ʤʦʞʝ ʦʩʪʚʘʨʠʪʠ ʧʨʠʨʦʜʥʠ ʭʝ˅ʠʥʛ ʘʢʦ ʠʤʘ ʜʫʛʦʚʝ ʠʟʨʘʞʝʥʝ ʫ ʠʩʪʦʿ ʚʘʣʫʪʠ, (ʥʝʢʘ 

ʠʩʪʨʘʞʠʚʘˁʘ ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ʩʝ ʦʥʠ ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ ʢʘʦ ʟʘʤʝʥʘ ʟʘ ʬʠʥʘʥʩʠʿʩʢʝ 

ʜʝʨʠʚʘʪʝ), ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʠʟʤʝʹʫ ʦʜʣʠʚʘ ʫ ʚʝʟʠ ʩʘ ʜʫʛʦʤ ʠ ʧʨʠʣʠʚʘ ʫ ʚʝʟʠ ʩʘ 

ʧʦʩʣʦʚʘˁʝʤ ʧʦʩʪʦʿʠ ʿʘʢʘ ʧʦʟʠʪʠʚʥʘ ʢʦʨʝʣʘʮʠʿʘ.
461

 

ʄʦʛʫ˂ʥʦʩʪʠ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʧʨʠʨʦʜʥʦʛ ʭʝ˅ʠʥʛʘ ʩʫ ʟʥʘʯʘʿʥʦ ʦʜʨʝʹʝʥʝ ʮʝʥʘʤʘ ʩʠʨʦʚʠʥʘ 

ʠ ʫʩʣʫʛʘ ʢʦʿʝ ʧʨʝʜʫʟʝ˂ʝ ʢʦʨʠʩʪʠ ʠ ʧʨʦʠʟʚʦʜʘ ʠ ʫʩʣʫʛʘ ʢʦʿʝ ʧʨʦʜʘʿʝ.
462

 ʇʦʜ 

ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʩʫ ʮʝʥʝ ʩʚʠʭ ʜʦʙʘʨʘ ʠ ʫʩʣʫʛʘ ʫʪʚʨʹʝʥʝ ʥʘ ʛʣʦʙʘʣʥʦʤ ʠʣʠ ʜʦʤʘ˂ʝʤ 

(ʣʦʢʘʣʥʦʤ) ʪʨʞʠʰʪʫ, ʤʦʛʫ˂ʝ ʿʝ ʫʦʯʠʪʠ ʯʝʪʠʨʠ ʝʢʩʪʨʝʤʥʝ ʩʠʪʫʘʮʠʿʝ: ʘ) ʢʘʜʘ ʧʨʝʜʫʟʝ˂ʝ 

ʧʣʘ˂ʘ ʩʠʨʦʚʠʥʝ ʠ ʧʨʦʜʘʿʝ ʧʨʦʠʟʚʦʜʝ ʧʦ ʛʣʦʙʘʣʥʦ ʫʪʚʨʹʝʥʠʤ ʮʝʥʘʤʘ, ʪʘʜʘ ʿʝ ʩʪʝʧʝʥ 

ʠʟʣʦʞʝʥʦʩʪʠ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʿʘʢʦ ʥʠʟʘʢ, ʦʜʥʦʩʥʦ ʜʝʣʫʿʝ ʧʨʠʨʦʜʥʠ ʭʝ˅ʠʥʛ; ʙ) ʢʘʜʘ 

ʧʨʝʜʫʟʝ˂ʝ ʧʣʘ˂ʘ ʩʠʨʦʚʠʥʝ ʠ ʧʨʦʜʘʿʝ ʧʨʦʠʟʚʦʜʝ ʧʦ ʮʝʥʘʤʘ ʫʪʚʨʹʝʥʠʤ ʥʘ ʜʦʤʘ˂ʝʤ 
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ʪʨʞʠʰʪʫ, ʧʨʦʤʝʥʝ ʫ ʩʪʦʧʠ ʠʥʬʣʘʮʠʿʝ ʠ ʜʝʚʠʟʥʠʤ ʢʫʨʩʝʚʠʤʘ ʩʝ ʥʝʧʦʩʨʝʜʥʦ ʠ ʥʘ ʩʣʠʯʘʥ 

ʥʘʯʠʥ ʦʜʨʘʞʘʚʘʿʫ ʥʘ ʮʝʥʝ ʩʠʨʦʚʠʥʘ ʠ ʮʝʥʝ ʧʨʦʠʟʚʦʜʘ, ʪʘʢʦ ʜʘ ʦʧʝʪ ʜʝʣʫʿʝ ʧʨʠʨʦʜʥʠ 

ʭʝ˅ʠʥʛ; ʚ) ʢʘʜʘ ʧʨʝʜʫʟʝ˂ʝ ʢʦʨʠʩʪʠ ʩʠʨʦʚʠʥʝ ʯʠʿʝ ʩʫ ʮʝʥʝ ʫʪʚʨʹʝʥʝ ʥʘ ʜʦʤʘ˂ʝʤ ʪʨʞʠʰʪʫ, 

ʘ ʧʨʦʜʘʿʝ ʩʚʦʿʝ ʧʨʦʠʟʚʦʜʝ ʧʦ ʛʣʦʙʘʣʥʦ ʫʪʚʨʹʝʥʠʤ ʮʝʥʘʤʘ, ʜʦʤʘ˂ʘ ʠʥʬʣʘʮʠʿʘ ʧʨʘ˂ʝʥʘ 

ʩʤʘˁʝˁʝʤ ʚʨʝʜʥʦʩʪʠ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ ˂ʝ ʫʩʣʦʚʠʪʠ ʙʨʞʠ ʨʘʩʪ ʪʨʦʰʢʦʚʘ ʫ ʦʜʥʦʩʫ ʥʘ 

ʧʨʠʭʦʜʝ, ʪʘʢʦ ʜʘ ʩʫ ʤʦʛʫ˂ʥʦʩʪʠ ʟʘ ʧʨʠʨʦʜʥʠ ʭʝ˅ʠʥʛ ʤʘʣʝ, ʘ ʠʟʣʦʞʝʥʦʩʪ ʚʠʩʦʢʘ; ʛ) ʢʘʜʘ 

ʧʨʝʜʫʟʝ˂ʝ ʧʣʘ˂ʘ ʩʠʨʦʚʠʥʝ ʧʦ ʛʣʦʙʘʣʥʦ ʫʪʚʨʹʝʥʠʤ ʮʝʥʘʤʘ, ʘ ʧʨʦʜʘʿʝ ʧʨʦʠʟʚʦʜʝ ʧʦ 

ʮʝʥʘʤʘ ʫʪʚʨʹʝʥʠʤ ʥʘ ʜʦʤʘ˂ʝʤ ʪʨʞʠʰʪʫ, ʪʘʜʘ ʿʝ ʠʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʚʠʩʦʢʘ, ʘ 

ʤʦʛʫ˂ʥʦʩʪʠ ʟʘ ʧʨʠʨʦʜʥʠ ʭʝ˅ʠʥʛ ʤʘʣʝ. 

ʇʨʝʜʫʟʝ˂ʝ ʤʦʞʝ ʩʤʘˁʠʪʠ ʩʚʦʿʫ ʝʢʦʥʦʤʩʢʫ ʠʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ ʫʛʦʚʘʨʘˁʝʤ 

ʦʜʨʝʜʙʠ ʦ ʧʦʜʝʣʠ ʨʠʟʠʢʘ ʠʣʠ ʚʘʣʫʪʥʦʤ ʨʘʩʧʦʥʫ ʩʘ ʜʨʫʛʦʤ ʩʪʨʘʥʦʤ ʫ ʧʦʩʣʦʚʥʦʿ 

ʪʨʘʥʩʘʢʮʠʿʠ.
463

 ʇʦʜʝʣʘ ʨʠʟʠʢʘ (ʝʥʛ. risk sharing) ʧʦʜʨʘʟʫʤʝʚʘ ʜʦʧʫʥʫ ʦʩʥʦʚʥʦʛ ʫʛʦʚʦʨʘ, 

ʜʦʜʘʚʘˁʝʤ ʦʜʨʝʜʙʝ ʦ ʧʨʠʣʘʛʦʹʘʚʘˁʫ ʫʛʦʚʦʨʝʥʝ ʮʝʥʝ ʫ ʩʠʪʫʘʮʠʿʘʤʘ ʢʘʜʘ ʧʨʦʤʝʥʝ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʧʨʝʚʘʟʠʹʫ ʦʜʨʝʹʝʥʠ ʨʘʩʧʦʥ (ʥʝʫʪʨʘʣʥʘ ʟʦʥʘ) ʫ ʦʜʥʦʩʫ ʥʘ ʙʘʟʥʠ 

(ʫʛʦʚʦʨʝʥʠ) ʜʝʚʠʟʥʠ ʢʫʨʩ. ʉʚʝ ʜʦʢ ʩʝ ʜʝʚʠʟʥʠ ʢʫʨʩ ʢʨʝ˂ʝ ʫ ʥʝʫʪʨʘʣʥʦʿ ʟʦʥʠ, ʧʨʠʤʝˁʫʿʝ 

ʩʝ ʙʘʟʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ, ʪʿ. ʥʝʤʘ ʧʦʜʝʣʝ ʨʠʟʠʢʘ. ʂʘʜʘ ʩʧʦʪ ʜʝʚʠʟʥʠ ʢʫʨʩ ʧʘʜʥʝ ʠʩʧʦʜ 

(ʧʦʨʘʩʪʝ ʠʟʥʘʜ) ʫʪʚʨʹʝʥʦʛ ʨʘʩʧʦʥʘ, ʜʝʚʠʟʥʠ ʢʫʨʩ ʧʦ ʢʦʿʝʤ ˂ʝ ʪʨʘʥʩʘʢʮʠʿʘ ʙʠʪʠ ʠʟʚʨʰʝʥʘ 

ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʫʪʚʨʹʝʥ ʢʘʦ ʨʘʟʣʠʢʘ (ʟʙʠʨ) ʙʘʟʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ ʧʦʣʦʚʠʥʝ ʨʘʟʣʠʢʝ ʩʧʦʪ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ ʜʦˁʝ (ʛʦʨˁʝ) ʛʨʘʥʠʮʝ ʫʪʚʨʹʝʥʦʛ ʨʘʩʧʦʥʘ. ʊʦ ʟʥʘʯʠ ʜʘ ˂ʝ ʧʨʝʜʫʟʝ˂ʝ, ʘʢʦ 

ʠʤʘ ʧʦʪʨʘʞʠʚʘˁʝ ʧʨʝʤʘ ʠʥʦʩʪʨʘʥʩʪʚʫ, ʧʦʜʝʣʠʪʠ ʩʘ ʜʨʫʛʦʤ ʫʛʦʚʦʨʥʦʤ ʩʪʨʘʥʦʤ ʩʚʦʿ 

ʛʫʙʠʪʘʢ ʫʩʣʝʜ ʘʧʨʝʩʠʿʘʮʠʿʝ, ʘʣʠ ʠ ʜʦʙʠʪʘʢ ʫʩʣʝʜ ʜʝʧʨʝʩʠʿʘʮʠʿʝ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ. ʋ ʩʢʣʘʜʫ 

ʩʘ ʦʜʨʝʜʙʦʤ ʦ ʚʘʣʫʪʥʦʤ ʨʘʩʧʦʥʫ (ʝʥʛ. currency collars), ʪʨʘʥʩʘʢʮʠʿʘ ˂ʝ ʙʠʪʠ ʠʟʚʨʝhʥʘ ʧʦ 

ʩʧʦʪ ʜʝʚʠʟʥʦʤ ʢʫʨʩʫ ʩʚʝ ʜʦʢ ʩʝ ʢʨʝ˂ʝ ʫ ʦʜʨʝʹʝʥʦʤ ʨʘʩʧʦʥʫ. ʂʘʜʘ ʜʝʚʠʟʥʠ ʢʫʨʩ ʧʘʜʥʝ 

ʠʩʧʦʜ (ʧʦʨʘʩʪʝ ʠʟʥʘʜ) ʦʚʦʛ ʨʘʩʧʦʥʘ, ʪʨʘʥʩʘʢʮʠʿʘ ˂ʝ ʙʠʪʠ ʠʟʚʨʰʝʥʘ ʧʦ ʜʝʚʠʟʥʦʤ ʢʫʨʩʫ 

ʢʦʿʠ ʦʜʛʦʚʘʨʘ ʜʦˁʦʿ (ʛʦʨˁʦʿ) ʛʨʘʥʠʮʠ ʨʘʩʧʦʥʘ. ʊʦ ʟʥʘʯʠ ʜʘ ˂ʝ ʧʨʝʜʫʟʝ˂ʝ, ʘʢʦ ʠʤʘ 

ʧʦʪʨʘʞʠʚʘˁʝ ʧʨʝʤʘ ʠʥʦʩʪʨʘʥʩʪʚʫ, ʦʛʨʘʥʠʯʠʪʠ ʩʚʦʿ ʛʫʙʠʪʘʢ ʫʩʣʝʜ ʘʧʨʝʩʠʿʘʮʠʿʝ, ʘʣʠ ʠ 

ʜʦʙʠʪʘʢ ʫʩʣʝʜ ʜʝʧʨʝʩʠʿʘʮʠʿʝ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ. 

4.3. ʍʝ˅ʠʥʛ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʫ ʉʨʙʠʿʠ  

ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ (ʅɹʉ) ʧʦʩʣʝʜˁʠʭ ʥʝʢʦʣʠʢʦ ʛʦʜʠʥʘ ʚʦʜʠ ʢʘʤʧʘˁʫ ʟʘ ʧʨʦʤʦʮʠʿʫ 

ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʤʝʹʫ ʧʨʝʜʫʟʝ˂ʠʤʘ ʫ ʉʨʙʠʿʠ - ʠʟʜʘʣʘ ʿʝ ʙʨʦʰʫʨʫ "ʌʠʥʘʥʩʠʿʩʢʠ 

ʜʝʨʠʚʘʪʠ" ʠ ʧʨʦʩʧʝʢʪ "ɿʘʰʪʠʪʘ ʦʜ ʨʠʟʠʢʘ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ", ʘ 2010. ʿʝ 

ʦʨʛʘʥʠʟʦʚʘʣʘ ʢʦʥʬʝʨʝʥʮʠʿʫ "ɿʘʰʪʠʪʘ ʦʜ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ".
464

 ʅʘ ʠʥʪʝʨʥʝʪ ʧʨʝʟʝʥʪʘʮʠʿʠ 

ʅɹʉ ʩʫ ʜʦʩʪʫʧʥʝ ʦʩʥʦʚʥʝ ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʚʘʣʫʪʥʠʤ ʜʝʨʠʚʘʪʠʤʘ, ʢʘʣʢʫʣʘʪʦʨʠ ʟʘ 

ʨʘʯʫʥʘˁʝ ʪʝʨʤʠʥʩʢʦʛ (ʬʦʨʚʘʨʜ) ʢʫʨʩʘ ʠ ʧʦʨʝʹʝˁʝ ʮʝʥʘ ʪʝʨʤʠʥʩʢʠʭ ʫʛʦʚʦʨʘ ʦ ʢʫʧʦʚʠʥʠ 

ʜʝʚʠʟʘ, ʢʘʦ ʠ ʦʜʛʦʚʦʨʠ ʥʘ ʥʘʿʯʝʰ˂ʝ ʧʦʩʪʘʚˀʘʥʘ ʧʠʪʘˁʘ ʫ ʚʝʟʠ ʩʘ ʭʝ˅ʠʥʛʦʤ ʜʝʚʠʟʥʦʛ 

ʨʠʟʠʢʘ. ʂʘʦ ʥʘʿʙʦˀʠ ʠ ʥʘʿʿʝʬʪʠʥʠʿʠ ʥʘʯʠʥ ʟʘʰʪʠʪʝ ʦʜ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ, ʅɹʉ 
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ʧʨʝʧʦʨʫʯʫʿʝ ʧʨʠʨʦʜʥʠ ʭʝ˅ʠʥʛ, ʫʩʢʣʘʹʠʚʘˁʝʤ ʚʘʣʫʪʥʝ ʩʪʨʫʢʪʫʨʝ ʧʣʘ˂ʘˁʘ ʠ ʧʨʠʭʦʜʘ 

(ʥʧʨ. ʟʘʜʫʞʠʚʘˁʝ ʫ ʚʘʣʫʪʠ ʦʯʝʢʠʚʘʥʠʭ ʧʨʠʭʦʜʘ). ʍʝ˅ʠʥʛ ʚʘʣʫʪʥʠʤ ʬʦʨʚʘʨʜʠʤʘ 

ʧʨʝʧʦʨʫʯʫʿʝ ʩʘʤʦ ʘʢʦ ʧʨʠʨʦʜʥʠ ʭʝ˅ʠʥʛ ʥʝ ʤʦʞʝ ʫ ʧʦʪʧʫʥʦʩʪʠ ʜʘ ʦʪʢʣʦʥʠ ʫʪʠʮʘʿ 

ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʥʘ ʧʦʩʣʦʚʘˁʝ ʧʨʝʜʫʟʝ˂ʘ. ʂʘʦ ʦʩʪʘʣʝ ʠʥʩʪʨʫʤʝʥʪʝ ʟʘʰʪʠʪʝ ʥʘʚʦʜʠ 

ʪʝʨʤʠʥʩʢʫ ʢʫʧʦʚʠʥʫ ʜʝʚʠʟʘ ʩʘ ʧʦʢʨʠ˂ʝʤ (ʪʟʚ. ʧʦʢʨʠʚʝʥʠ ʬʦʨʚʘʨʜ ï ʧʨʝʜʫʟʝ˂ʝ ʙʘʥʮʠ 

ʦʜʤʘʭ (ʧʨʠʣʠʢʦʤ ʫʛʦʚʘʨʘˁʘ) ʧʣʘ˂ʘ ʦʜʨʝʹʝʥʠ ʠʟʥʦʩ ʿʝʜʥʝ ʚʘʣʫʪʝ, ʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʠʟʥʦʩ 

ʜʨʫʛʝ ʚʘʣʫʪʝ, ʫʪʚʨʹʝʥ ʢʦʨʠʰ˂ʝˁʝʤ ʬʦʨʚʘʨʜ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʜʦʙʠʿʘ ʧʦ ʠʩʪʝʢʫ ʫʛʦʚʦʨʘ
465

) 

ʠ ʚʘʣʫʪʥʠ ʩʚʦʧ.  

ʅʘ ʢʦʥʬʝʨʝʥʮʠʿʠ "ɿʘʰʪʠʪʘ ʦʜ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ", ʩʚʦʿʘ ʠʩʢʫʩʪʚʘ ʩʘ ʭʝ˅ʠʥʛʦʤ ʜʝʚʠʟʥʦʛ 

ʨʠʟʠʢʘ, ʧʦʜʝʣʠʣʠ ʩʫ ʧʨʝʜʩʪʘʚʥʠʮʠ ʆʄɺ-ʘ. ʋ ʆʄɺ-ʫ ʢʦʨʠʩʪʝ ʪʨʠ ʠʥʩʪʨʫʤʝʥʪʘ ʟʘ ʭʝ˅ʠʥʛ 

ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ï ʦʙʠʯʥʝ ʠ ʧʦʢʨʠʚʝʥʝ ʚʘʣʫʪʥʝ ʬʦʨʚʘʨʜʝ ʠ ʜʠʥʘʨʩʢʝ ʜʝʧʦʟʠʪʝ ʩʘ 

ʜʝʚʠʟʥʦʤ ʢʣʘʫʟʫʣʦʤ. ɼʠʥʘʨʩʢʠ ʜʝʧʦʟʠʪ ʩʘ ʚʘʣʫʪʥʦʤ (ʜʝʚʠʟʥʦʤ) ʢʣʘʫʟʫʣʦʤ ʦʤʦʛʫ˂ʘʚʘ 

ʧʨʝʜʫʟʝ˂ʫ ʜʘ ʦʨʦʯʠ ʦʜʨʝʹʝʥʠ ʠʟʥʦʩ RSD, ʥʝʦʧʭʦʜʘʥ ʟʘ ʙʫʜʫ˂ʝ ʧʣʘ˂ʘˁʝ ʫʛʦʚʦʨʥʝ ʦʙʘʚʝʟʝ 

ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʫʟ ʟʘʰʪʠʪʫ ʚʨʝʜʥʦʩʪʠ ʜʝʧʦʟʠʪʘ ʦʜ ʜʝʧʨʝʩʠʿʘʮʠʿʝ RSD ʫ ʦʜʥʦʩʫ ʥʘ 

ʚʘʣʫʪʫ ʠʟ ʢʣʘʫʟʫʣʝ (ʚʘʣʫʪʘ ʫʛʦʚʦʨʥʝ ʦʙʘʚʝʟʝ). ʇʨʠʣʠʢʦʤ ʩʢʣʘʧʘˁʘ (ʠʩʪʝʢʘ) ʫʛʦʚʦʨʘ, 

ʜʠʥʘʨʩʢʘ ʧʨʦʪʠʚʚʨʝʜʥʦʩʪ ʜʝʧʦʟʠʪʘ ʩʝ ʦʙʠʯʥʦ ʫʪʚʨʹʫʿʝ ʧʨʠʤʝʥʦʤ ʩʨʝʜˁʝʛ ʢʫʨʩʘ ʅɹʉ ʥʘ 

ʜʘʥ ʫʧʣʘʪʝ (ʠʩʧʣʘʪʝ), ʯʠʤʝ ʚʨʝʜʥʦʩʪ ʜʝʧʦʟʠʪʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʦʩʪʘʿʝ ʥʝʧʨʦʤʝˁʝʥʘ, ʜʦʢ 

ʩʝ ʢʘʤʘʪʘ ʦʙʨʘʯʫʥʘʚʘ ʧʦ ʢʘʤʘʪʥʦʿ ʩʪʦʧʠ ʟʘ ʚʘʣʫʪʫ ʠʟ ʢʣʘʫʟʫʣʝ. ʊʦ ʟʥʘʯʠ ʜʘ ʧʨʝʜʫʟʝ˂ʝ 

ʤʦʞʝ ʦʩʪʚʘʨʠʪʠ ʛʫʙʠʪʘʢ ʘʢʦ ʚʨʝʜʥʦʩʪ RSD ʧʦʨʘʩʪʝ, ʿʝʨ ʿʝ ʧʦʪʨʝʙʘʥ ʠʟʥʦʩ ʩʪʨʘʥʝ ʚʘʣʫʪʝ 

ʤʦʛʣʦ ʜʘ ʢʫʧʠ ʧʦʜ ʧʦʚʦˀʥʠʿʠʤ ʫʩʣʦʚʠʤʘ (ʚʝ˂ʠ ʠʟʥʦʩ ʩʪʨʘʥʝ ʚʘʣʫʪʝ ʟʘ ʠʩʪʠ ʠʟʥʦʩ RSD) 

ʙʝʟ ʫʛʦʚʦʨʘ ʦ ʜʝʧʦʟʠʪʫ ʩʘ ʚʘʣʫʪʥʦʤ ʢʣʘʫʟʫʣʦʤ. ʋ ʆʄɺ-ʫ ʩʣʝʜʝ ʥʝʢʦʣʠʢʦ ʧʨʠʥʮʠʧʘ ʟʘ 

ʭʝ˅ʠʥʛ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ: ʘ) ʭʝ˅ʠʥʛ ʛʘʨʘʥʪʫʿʝ ʜʫʛʦʨʦʯʥʫ ʩʪʘʙʠʣʥʦʩʪ, ʙ) ʧʦʪʨʝʙʥʦ ʿʝ 

ʫʪʚʨʜʠʪʠ ʛʨʘʥʠʮʫ ʟʘ ʠʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ʢʦʿʦʤ ʩʝ ʥʝ ʤʦʨʘ ʫʧʨʘʚˀʘʪʠ, ʚ) ʥʝ 

ʪʨʝʙʘ ʰʧʝʢʫʣʠʩʘʪʠ ʜʝʚʠʟʥʠʤ ʢʫʨʩʦʤ, ʛ) ʧʦʢʨʠʚʝʥʠ ʚʘʣʫʪʥʠ ʬʦʨʚʘʨʜ ʪʨʝʙʘ ʢʦʨʠʩʪʠʪʠ 

ʫʚʝʢ ʢʘʜʘ ʩʫ ʩʣʦʙʦʜʥʘ ʥʦʚʯʘʥʘ ʩʨʝʜʩʪʚʘ ʨʘʩʧʦʣʦʞʠʚʘ, ʘ ʦʙʠʯʥʠ ʚʘʣʫʪʥʠ ʬʦʨʚʘʨʜ ʩʘʤʦ 

ʘʢʦ ʥʠʩʫ ʨʘʩʧʦʣʦʞʠʚʘ, ʛ) ʧʦʢʨʠʪʠ ʩʚʝ ʧʦʟʠʮʠʿʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʢʦʿʝ ʩʫ ʦʪʚʦʨʝʥʝ ʥʘ 

ʢʨʘʿʫ ʛʦʜʠʥʝ.
466

 

ʅʝʜʦʚʦˀʥʦ ʨʘʟʚʠʿʝʥ ʬʠʥʘʥʩʠʿʩʢʠ ʩʠʩʪʝʤ ʿʝ ʿʝʜʥʦ ʦʜ ʦʩʥʦʚʥʠʭ ʦʛʨʘʥʠʯʝˁʘ ʟʘ ʨʘʟʚʦʿ 

ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʫ ʉʨʙʠʿʠ. ʇʨʝʜʫʟʝ˂ʘ ʤʦʛʫ ʜʘ ʢʦʨʠʩʪʝ ʦʛʨʘʥʠʯʝʥʠ ʙʨʦʿ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʧʨʝ ʩʚʝʛʘ, ʦʙʠʯʥʠ ʠ ʧʦʢʨʠʚʝʥʠ ʚʘʣʫʪʥʠ ʬʦʨʚʘʨʜ, ʚʘʣʫʪʥʠ 

ʩʚʦʧ ʠ ʜʝʧʦʟʠʪʝ ʩʘ ʚʘʣʫʪʥʦʤ ʢʣʘʫʟʫʣʦʤ, ʜʦʢ ʅɹʉ ʧʨʝʧʦʨʫʯʫʿʝ ʩʘʤʦ ʿʝʜʘʥ ʦʙʣʠʢ 

ʦʧʝʨʘʪʠʚʥʦʛ (ʧʦʩʣʦʚʥʦʛ) ʭʝ˅ʠʥʛʘ ï ʧʨʠʨʦʜʥʠ ʭʝ˅ʠʥʛ. ʀʧʘʢ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʧʦʜʘʪʢʝ ʅɹʉ, 

ʧʨʝʜʫʟʝ˂ʘ ʫʛʦʚʘʨʘʿʫ ʚʘʣʫʪʥʝ ʜʝʨʠʚʘʪʝ ʫ ʚʝʦʤʘ ʤʘʣʦʿ ʫʢʫʧʥʦʿ ʚʨʝʜʥʦʩʪʠ.
467

 ʇʨʝʛʣʝʜʦʤ 

ʥʘʧʦʤʝʥʘ ʫʟ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʝʰʪʘʿʝ ʧʨʝʜʫʟʝ˂ʘ ʫ ʉʨʙʠʿʠ ʥʝ ʤʦʞʝ ʩʝ ʩʘʟʥʘʪʠ ʤʥʦʛʦ, ʘʣʠ 

ʙʠ ʩʝ ʤʦʛʘʦ ʠʟʚʫ˂ʠ ʧʦʛʨʝʰʘʥ ʟʘʢˀʫʯʘʢ, ʢʦʿʠ ʧʨʦʪʠʚʨʝʯʠ ʧʦʜʘʮʠʤʘ ʅɹʉ, ʜʘ ʧʨʝʜʫʟʝ˂ʘ 

ʫʦʧʰʪʝ ʥʝ ʢʦʨʠʩʪʝ ʚʘʣʫʪʥʝ ʜʝʨʠʚʘʪʝ. ʅʝʢʝ ʦʜ ʫʦʙʠʯʘʿʝʥʠʭ ʨʝʯʝʥʠʮʘ ʠʟ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʠʟʚʝʰʪʘʿʘ ʩʫ:  

                                                 
465
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"ɼʨʫʰʪʚʦ ʿʝ ʠʟʣʦʞʝʥʦ ʨʠʟʠʢʫ ʦʜ ʧʨʦʤʝʥʝ ʢʫʨʩʘ ʩʪʨʘʥʠʭ ʚʘʣʫʪʘ ʧʨʠʣʠʢʦʤ 

ʧʦʩʣʦʚʘˁʘ ʫ ʟʝʤˀʠ ʠ ʠʥʦʩʪʨʘʥʩʪʚʫ, ʘ ʢʦʿʠ ʧʨʦʠʩʪʠʯʝ ʠʟ ʧʦʩʣʦʚʘˁʘ ʩʘ ʨʘʟʣʠʯʠʪʠʤ 

ʚʘʣʫʪʘʤʘ, ʧʨʚʝʥʩʪʚʝʥʦ ʝʚʨʦʤ... ʋ ʤʝʨʠ ʫ ʢʦʿʦʿ ʿʝ ʪʦ ʤʦʛʫ˂ʝ, ʜʨʫʰʪʚʦ ʤʠʥʠʤʠʟʠʨʘ 

ʜʝʚʠʟʥʠ ʨʠʟʠʢ ʢʨʦʟ ʤʠʥʠʤʠʟʠʨʘˁʝ ʦʪʚʦʨʝʥʝ ʜʝʚʠʟʥʝ ʧʦʟʠʮʠʿʝ... ɼʨʫʰʪʚʦ ʥʝ ʢʦʨʠʩʪʠ 

ʧʦʩʝʙʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʨʫʤʝʥʪʝ ʢʘʦ ʟʘʰʪʠʪʫ ʦʜ ʨʠʟʠʢʘ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ ʫ 

ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ ʪʘʢʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʥʠʩʫ ʫʦʙʠʯʘʿʝʥʠ." 

ɿʘʪʠʤ, ʦʙʠʯʥʦ ʩʣʝʜʠ ʧʨʝʛʣʝʜ ʫʢʫʧʥʠʭ ʜʠʥʘʨʩʢʠʭ ʠʟʥʦʩʘ (ʨʝʪʢʦ, ʨʘʰʯʣʘˁʝʥʠʭ ʧʦʟʠʮʠʿʘ) 

ʠʤʦʚʠʥʝ ʠ ʦʙʘʚʝʟʘ ʫ ʚʘʣʫʪʘʤʘ ʢʦʿʠʤʘ ʿʝ ʧʨʝʜʫʟʝ˂ʝ ʠʟʣʦʞʝʥʦ (ʯʝʩʪʦ, ʟʙʠʨʥʦ ʟʘ ʩʚʝ 

ʚʘʣʫʪʝ), ʢʘʦ ʠ ʘʥʘʣʠʟʘ ʦʩʝʪˀʠʚʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʜʝʩʝʪʦʧʨʦʮʝʥʪʥʦ ʧʦʚʝ˂ʘˁʝ ʠ ʩʤʘˁʝˁʝ 

ʢʫʨʩʘ RSD ʫ ʦʜʥʦʩʫ ʥʘ ʩʪʨʘʥʝ ʚʘʣʫʪʝ. ʇʨʠ ʪʦʤʝ ʩʝ ʠʤʧʣʠʮʠʪʥʦ ʧʨʝʪʧʦʩʪʘʚˀʘ ʜʘ ˂ʝ ʩʝ 

ʚʨʝʜʥʦʩʪ ʥʝʪʦ ʧʦʟʠʮʠʿʝ ʧʨʝʜʫʟʝ˂ʘ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ ʧʨʦʤʝʥʠʪʠ ʟʘ 10%, ʢʘʜʘ ʩʝ ʜʝʚʠʟʥʠ 

ʢʫʨʩ ʧʨʦʤʝʥʠ ʟʘ 10%, ʰʪʦ ʦʜʛʦʚʘʨʘ ʣʠʥʝʘʨʥʦʿ, ʪʨʘʥʩʘʢʮʠʦʥʦʿ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ. 

ʊʦ ʟʥʘʯʠ ʜʘ ʩʝ ʟʘʥʝʤʘʨʫʿʝ ʧʦʩʣʦʚʥʘ ʠ ʥʝʣʠʥʝʘʨʥʘ ʠʟʣʦʞʝʥʦʩʪ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ʢʘʦ ʠ 

ʯʠˁʝʥʠʮʘ ʜʘ ʩʝ ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ ʛʦʪʦʚʦ ʥʠʢʘʜ ʥʝ ʢʨʝ˂ʫ ʩʘʚʨʰʝʥʦ ʧʨʦʧʦʨʮʠʦʥʘʣʥʦ ʿʝʜʥʠ 

ʫ ʦʜʥʦʩʫ ʥʘ ʜʨʫʛʝ, ʰʪʦ ʿʝ ʚʝʦʤʘ ʧʦʿʝʜʥʦʩʪʘʚˀʝʥ ʧʨʠʩʪʫʧ ʘʥʘʣʠʟʠ ʠʟʣʦʞʝʥʦʩʪʠ.  

ʉʘ ʮʠˀʝʤ ʩʪʠʮʘˁʘ ʨʝʘʣʥʠʿʝʛ ʫʚʠʜʘ (ʫ ʦʜʥʦʩʫ ʥʘ ʫʚʠʜ ʢʦʿʠ ʩʝ ʤʦʞʝ ʩʪʝ˂ʠ ʠʟ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʝʰʪʘʿʘ), ʫ ʧʨʘʢʩʫ ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʧʨʝʜʫʟʝ˂ʘ ʫ ʉʨʙʠʿʠ, ʢʨʦʟ 

ʨʘʟʛʦʚʦʨ ʩʘ ʬʠʥʘʥʩʠʿʩʢʠʤ ʜʠʨʝʢʪʦʨʠʤʘ, ʘʥʘʣʠʟʠʨʘʥʠ ʩʫ ʩʣʫʯʘʿʝʚʠ ʜʚʘ ʚʝʣʠʢʘ ʧʨʝʜʫʟʝ˂ʘ 

ʨʝʛʠʩʪʨʦʚʘʥʘ ʟʘ ʦʙʘʚˀʘˁʝ ʜʝʣʘʪʥʦʩʪʠ ʫ ʉʨʙʠʿʠ, ʢʦʿʘ ˂ʝ ʙʠʪʠ ʦʟʥʘʯʝʥʘ ʧʩʝʫʜʦʥʠʤʠʤʘ, 

ʢʘʦ ʧʨʝʜʫʟʝ˂ʝ ɸɹʎ ʠ ʧʨʝʜʫʟʝ˂ʝ ʄʅʆ. ʇʨʝʜʫʟʝ˂ʝ ɸɹʎ ʿʝ ʜʝʦ ʚʝ˂ʝʛ ʧʦʩʣʦʚʥʦʛ ʩʠʩʪʝʤʘ ʠʟ 

ʠʥʦʩʪʨʘʥʩʪʚʘ, ʜʦʢ ʿʝ ʧʨʝʜʫʟʝ˂ʝ ʄʅʆ ʩʣʦʞʝʥʠ ʧʦʩʣʦʚʥʠ ʩʠʩʪʝʤ, ʫ ʧʨʝʪʝʞʥʦʤ 

ʚʣʘʩʥʠʰʪʚʫ ʜʦʤʘ˂ʠʭ ʧʨʘʚʥʠʭ ʠ ʬʠʟʠʯʢʠʭ ʣʠʮʘ. ʆʙʘ ʧʨʝʜʫʟʝ˂ʘ ʢʦʨʠʩʪʝ ʚʘʣʫʪʥʝ 

ʜʝʨʠʚʘʪʝ, ʤʘʜʘ ʫ ʩʚʦʿʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʝʰʪʘʿʠʤʘ ʥʘʚʦʜʝ ʜʘ ʠʭ ʥʝ ʢʦʨʠʩʪʝ. ʉ ʪʠʤ ʫ 

ʚʝʟʠ ʩʝ ʤʦʞʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʧʨʝʜʫʟʝ˂ʘ ʫ ʉʨʙʠʿʠ ʥʝ ʧʦʰʪʫʿʫ ʫ ʧʦʪʧʫʥʦʩʪʠ ʧʨʦʬʝʩʠʦʥʘʣʥʫ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʫ, ʥʠʪʠ ʟʘʢʦʥʩʢʫ ʨʝʛʫʣʘʪʠʚʫ, ʢʦʿʦʤ ʩʝ ʟʘʭʪʝʚʘ ʠʟʚʝʰʪʘʚʘˁʝ ʦ ʚʘʣʫʪʥʠʤ 

ʜʝʨʠʚʘʪʠʤʘ.
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 ʅʘ ʪʘʿ ʥʘʯʠʥ, ʧʨʝʜʫʟʝ˂ʘ ʫ ʉʨʙʠʿʠ ʜʦʚʦʜʝ ʫ ʟʘʙʣʫʜʫ ʩʚʦʿʝ ʩʪʝʿʢʭʦʣʜʝʨʝ, ʿʝʨ 

ʠʭ ʥʝ ʠʟʚʝʰʪʘʚʘʿʫ ʦ ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʨʝʣʝʚʘʥʪʥʠʤ ʟʘ ʦʜʣʫʯʠʚʘˁʝ. 

4.3.1. ʍʝ˅ʠʥʛ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʫ ʧʨʝʜʫʟʝ˂ʫ ɸɹʎ 

ʇʨʝʜʫʟʝ˂ʝ ɸɹʎ ʩʝ ʙʘʚʠ ʧʨʦʠʟʚʦʜˁʦʤ ʫ ʦʙʣʘʩʪʠ ʭʝʤʠʿʩʢʝ ʠʥʜʫʩʪʨʠʿʝ. ʇʨʦʮʝʩʦʤ 

ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʿʝ ʧʦʩʪʘʣʦ ʜʝʦ ʛʣʦʙʘʣʥʦʛ ʧʨʝʜʫʟʝ˂ʘ ɸɹ ʩʘ ʩʝʜʠʰʪʝʤ ʫ ʟʝʤˀʠ ɸ, ʘ 

ʦʨʛʘʥʠʟʘʮʠʦʥʦ ʧʨʠʧʘʜʘ ʨʝʛʠʦʥʘʣʥʦʤ ʮʝʥʪʨʫ ʧʨʝʜʫʟʝ˂ʘ ɸɹ ʫ ʟʝʤˀʠ ɹ, ʢʦʿʠ ʧʦʢʨʠʚʘ ʿʦʰ 

ʪʨʠʜʝʩʝʪʘʢ ʟʝʤʘˀʘ ʎʝʥʪʨʘʣʥʝ ʠ ʀʩʪʦʯʥʝ ɽʚʨʦʧʝ. ʇʨʝʜʫʟʝ˂ʝ ɸɹʎ ʩʚʦʿʝ ʧʨʦʠʟʚʦʜʝ 

ʧʨʦʜʘʿʝ ʫ 25 ʟʝʤʘˀʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʟʝʤˀʝ ʙʠʚʰʝ ɱʫʛʦʩʣʘʚʠʿʝ, ʈʫʤʫʥʠʿʫ, ɹʫʛʘʨʩʢʫ, 

ɸʣʙʘʥʠʿʫ, ʄʘʹʘʨʩʢʫ, ɸʫʩʪʨʠʿʫ, ʋʢʨʘʿʠʥʫ ʠ ʈʫʩʠʿʫ. ʊʨʞʠʰʪʘ ʧʨʦʜʘʿʝ ʧʨʠʧʘʜʘʿʫ ʨʝʛʠʦʥʫ 

ʎʝʥʪʨʘʣʥʝ ʠ ʀʩʪʦʯʥʝ ɽʚʨʦʧʝ, ʯʠʤʝ ʩʝ ʩʧʨʝʯʘʚʘ ʧʨʝʢʣʘʧʘˁʝ ʩʘ ʜʨʫʛʠʤ ʨʝʛʠʦʥʠʤʘ 

ʧʨʝʜʫʟʝ˂ʘ ɸɹ ʠ ʩʤʘˁʫʿʫ ʪʨʦʰʢʦʚʠ ʪʨʘʥʩʧʦʨʪʘ. ʆʢʦ 40-50% ʫʢʫʧʥʠʭ ʥʘʙʘʚʢʠ ʧʦʪʠʯʝ ʠʟ 
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ʠʥʦʩʪʨʘʥʩʪʚʘ, ʜʦʢ ʩʝ ʦʢʦ 40% ʧʨʠʙʘʚˀʘ ʠʥʪʝʨʥʦ. ʀʘʢʦ ʩʝ ʟʝʤˀʝ ʧʨʦʜʘʿʝ ʠ ʟʝʤˀʝ 

ʥʘʙʘʚʢʝ ʨʘʟʣʠʢʫʿʫ, ʧʨʝʜʫʟʝ˂ʝ ʠʤʘ ʜʝʣʠʤʠʯʥʦ ʚʘʣʫʪʥʦ ʫʩʢʣʘʹʝʥʝ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ, ʿʝʨ ʩʝ 

ʚʝ˂ʠʥʘ ʪʨʘʥʩʘʢʮʠʿʘ ʩʘ ʠʥʦʩʪʨʘʥʩʪʚʦʤ (ʧʨʠʣʠʚʠ ʠ ʦʜʣʠʚʠ) ʨʝʘʣʠʟʫʿʝ ʫ ʝʚʨʠʤʘ. ʇʨʦʩʝʯʥʦ 

ʫʯʝʰ˂ʝ ʧʨʠʭʦʜʘ ʦʩʪʚʘʨʝʥʠʭ ʦʜ ʧʨʦʜʘʿʝ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ ʫ ʫʢʫʧʥʠʤ ʧʨʠʭʦʜʠʤʘ ʿʝ 40-45%.  

ʅʘ ʥʠʚʦʫ ʧʨʝʜʫʟʝ˂ʘ ɸɹ ʩʝ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ ʫʧʨʘʚˀʘ ʨʝʣʘʪʠʚʥʦ ʮʝʥʪʨʘʣʠʟʦʚʘʥʦ. 

ʀʥʬʦʨʤʘʮʠʿʝ ʦ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʠʢʫʧˀʘʿʫ ʧʦʩʣʦʚʥʝ ʿʝʜʠʥʠʮʝ ʧʨʝʜʫʟʝ˂ʘ ɸɹ ʫ 

ʧʦʿʝʜʠʥʘʯʥʠʤ ʟʝʤˀʘʤʘ (ʫʢˀʫʯʫʿʫ˂ʠ ʧʨʝʜʫʟʝ˂ʝ ɸɹʎ ʫ ʉʨʙʠʿʠ), ʫʟ ʩʘʚʝʪʦʜʘʚʥʫ ʧʦʤʦ˂ 

ʨʝʛʠʦʥʘʣʥʠʭ ʮʝʥʪʘʨʘ (ʥʧʨ. ʫ ʟʝʤˀʠ ɹ). ʀʥʬʦʨʤʘʮʠʿʝ ʘʥʘʣʠʟʠʨʘʿʫ ʬʠʥʘʥʩʠʿʩʢʠ 

ʜʠʨʝʢʪʦʨʠ ʧʦʩʣʦʚʥʠʭ ʿʝʜʠʥʠʮʘ ʠ ʰʘˀʫ ʂʦʤʠʪʝʪʫ ʟʘ ʫʩʘʛʣʘʰʝʥʦʩʪ ʠ ʨʠʟʠʢ, ʫʧʨʘʚʥʦʤ 

ʦʜʙʦʨʫ ʠ ʨʘʟʣʠʯʠʪʠʤ ʥʘʜʟʦʨʥʠʤ ʦʜʙʦʨʠʤʘ. ɿʘ ʢʦʦʨʜʠʥʘʮʠʿʫ ʦʚʦʛ ʧʨʦʮʝʩʘ ʠ ʘʥʘʣʠʟʫ 

ʧʨʦʮʝˁʝʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʿʝ ʟʘʜʫʞʝʥʘ ʬʫʥʢʮʠʿʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ. ʇʦʩʣʦʚʥʝ 

ʿʝʜʠʥʠʮʝ ʨʝʜʦʚʥʦ ʩʘʩʪʘʚˀʘʿʫ ʠʟʚʝʰʪʘʿʝ ʠ ʧʦʜʥʦʩʝ ʠʭ ʧʫʪʝʤ ʠʥʪʝʨʥʝʪ ʙʘʟʝ  ʧʦʜʘʪʘʢʘ, ʰʪʦ 

ʦʤʦʛʫ˂ʘʚʘ ʦʪʚʦʨʝʥʠʿʫ ʢʦʤʫʥʠʢʘʮʠʿʫ ʫʥʫʪʘʨ ʯʠʪʘʚʦʛ ʧʨʝʜʫʟʝ˂ʘ ɸɹ. ɿʘ ʥʘʜʟʦʨ ʢʚʘʣʠʪʝʪʘ ʠ 

ʜʝʣʦʚʘˁʘ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʿʝ ʟʘʜʫʞʝʥʘ ʀʥʪʝʨʥʘ ʨʝʚʠʟʠʿʘ. ʇʦʩʣʦʚʥʝ ʿʝʜʠʥʠʮʝ ʫʚʝʢ 

ʤʦʨʘʿʫ ʜʘ ʜʦʙʠʿʫ ʧʨʝʪʭʦʜʥʦ ʦʜʦʙʨʝˁʝ ʨʝʛʠʦʥʘʣʥʦʛ ʮʝʥʪʨʘ ʠ ʮʝʥʪʨʘʣʝ ʧʨʝʜʫʟʝ˂ʘ ʟʘ 

ʪʨʘʥʩʘʢʮʠʿʝ ʩʘ ʚʘʣʫʪʥʠʤ ʜʝʨʠʚʘʪʠʤʘ.  

ʐʪʦ ʩʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʭʝ˅ʠʥʛʘ ʫ ʧʨʝʜʫʟʝ˂ʫ ɸɹʎ ʪʠʯʝ, ʧʫʥʘ ʦʜʛʦʚʦʨʥʦʩʪ ʟʘ ʩʚʝ 

ʘʢʪʠʚʥʦʩʪʠ ʿʝ ʥʘ ʬʠʥʘʥʩʠʿʩʢʦʤ ʜʠʨʝʢʪʦʨʫ, ʢʦʿʠ ʩʘʨʘʹʫʿʝ ʩʘ ʩʘʤʦ ʿʝʜʥʠʤ ʘʩʠʩʪʝʥʪʦʤ ʥʘ 

ʩʚʠʤ ʧʦʩʣʦʚʠʤʘ ʫ ʚʝʟʠ ʩʘ ʧʨʦʮʝʥʦʤ ʠʟʣʦʞʝʥʦʩʪʠ, ʠʟʙʦʨʦʤ ʠʥʩʪʨʫʤʝʥʪʘ ʭʝ˅ʠʥʛʘ ʠ 

ʠʟʚʨʰʝˁʝʤ ʭʝ˅ʠʥʛʘ. ʋʧʨʘʚʥʠ ʦʜʙʦʨ ʧʨʝʜʫʟʝ˂ʘ ɸɹʎ ʥʠ ʥʘ ʢʦʿʠ ʥʘʯʠʥ ʥʠʿʝ ʫʢˀʫʯʝʥ ʫ 

ʘʢʪʠʚʥʦʩʪʠ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ. ʌʠʥʘʥʩʠʿʩʢʠ ʜʠʨʝʢʪʦʨ ʠʩʪʠʯʝ ʜʘ ʫ ʧʨʝʜʫʟʝ˂ʫ 

ɸɹʎ ʥʝ ʧʦʩʪʦʿʠ ʧʦʣʠʪʠʢʘ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʨʠʟʠʢʦʤ, ʤʘʜʘ ʩʫ ʧʨʦʮʝʜʫʨʝ ʿʘʩʥʝ ʠ 

ʫʥʘʧʨʝʜ ʧʦʟʥʘʪʝ. ʎʠˀ ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʜʝʬʠʥʠʰʝ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

"ʤʠʥʠʤʠʟʠʨʘʪʠ ʧʨʦʤʝʥʝ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʠ ʤʘʢʩʠʤʠʟʠʨʘʪʠ ʫʢʫʧʥʫ ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ." 

ʌʠʥʘʥʩʠʿʩʢʠ ʜʠʨʝʢʪʦʨ ʥʝ ʢʦʨʠʩʪʠ ʧʦʩʝʙʘʥ ʩʦʬʪʚʝʨ ʟʘ ʘʥʘʣʠʟʝ, ʚʝ˂ ʧʨʦʛʨʘʤ ɽʢʩʝʣ ʠ 

ʬʫʥʢʮʠʿʫ "ʰʪʘ-ʘʢʦ" ʘʥʘʣʠʟʝ (ʝʥʛ. What-if Analysis). ʅʝʤʘ ʫʪʚʨʹʝʥʠ ʙʫ˅ʝʪ ʟʘ ʫʧʨʘʚˀʘˁʝ 

ʨʠʟʠʢʦʤ, ʥʠʪʠ ʧʦʩʪʦʿʠ ʫʪʚʨʹʝʥʠ ʙʨʦʿ ʚʘʣʫʪʥʠʭ ʜʝʨʠʚʘʪʘ ʢʦʿʠ ʤʦʞʝ ʜʘ ʫʛʦʚʦʨʠ ʪʦʢʦʤ 

ʦʜʨʝʹʝʥʦʛ ʧʝʨʠʦʜʘ. ɽʬʝʢʪʝ ʭʝ˅ʠʥʛʘ ʧʨʦʮʝˁʫʿʝ ʠʟʨʘʯʫʥʘʚʘˁʝʤ ʫʢʫʧʥʠʭ ʪʨʘʥʩʘʢʮʠʦʥʠʭ 

ʪʨʦʰʢʦʚʘ ʠ ʧʦʨʝʹʝˁʝʤ ʥʝʪʦ ʥʦʚʯʘʥʦʛ ʪʦʢʘ ʩʘ ʠ ʙʝʟ ʭʝ˅ʠʥʛʘ.  

ʇʨʦʮʝʩ ʭʝ˅ʠʥʛʘ ʜʝʚʠʟʥʦʛ ʨʠʟʠʢʘ ʩʝ, ʫ ʧʨʝʜʫʟʝ˂ʫ ɸɹʎ, ʩʧʨʦʚʦʜʠ ʢʨʦʟ ʩʣʝʜʝ˂ʝ ʢʦʨʘʢʝ: 

ʘ) ʧʨʠʢʫʧˀʘˁʝ ʠʥʬʦʨʤʘʮʠʿʘ ʦ ʜʝʚʠʟʥʠʤ ʢʫʨʩʝʚʠʤʘ ʠ ʧʨʦʮʝʥʘ ʠʟʣʦʞʝʥʦʩʪʠ 

(ʠʟʚʝʰʪʘʚʘˁʝ ʨʝʛʠʦʥʘʣʥʦʛ ʮʝʥʪʨʘ ʠ ʮʝʥʪʨʘʣʝ ʧʨʝʜʫʟʝ˂ʘ ɸɹ ʦ ʧʨʦʮʝˁʝʥʦʿ ʠʟʣʦʞʝʥʦʩʪʠ 

ʿʝ ʧʝʨʠʦʜʠʯʥʦ), ʙ) ʘʢʦ ʿʝ ʨʠʟʠʢ ʦʜ ʛʫʙʠʪʘʢʘ ʚʠʩʦʢ, ʙʘʥʢʘʤʘ ʩʝ ʰʘˀʫ ʟʘʭʪʝʚʠ ʜʘ ʠʟʘʹʫ ʩʘ 

ʧʦʥʫʜʦʤ ʟʘ ʫʛʦʚʘʨʘˁʝ ʚʘʣʫʪʥʦʛ ʜʝʨʠʚʘʪʘ (ʜʝʚʠʟʥʠ ʢʫʨʩ, ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʠ ʩʣ.), ʚ) ʥʘʢʦʥ 

ʠʟʙʦʨʘ ʧʦʥʫʜʝ, ʩʚʝ ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʠʟʘʙʨʘʥʦʿ ʧʦʥʫʜʠ ʩʝ ʰʘˀʫ 

ʨʝʛʠʦʥʘʣʥʦʤ ʮʝʥʪʨʫ ʠ ʮʝʥʪʨʘʣʠ ʧʨʝʜʫʟʝ˂ʘ ɸɹ ʥʘ ʦʜʦʙʨʝˁʝ, ʛ) ʥʘʢʦʥ ʦʜʦʙʨʝˁʘ, ʫʛʦʚʘʨʘ 

ʩʝ ʚʘʣʫʪʥʠ ʜʝʨʠʚʘʪ. ʇʨʝʜʫʟʝ˂ʝ ɸɹʎ ʨʝʜʦʚʥʦ ʪʨʘʞʠ ʧʨʦʮʝʥʝ ʙʘʥʘʢʘ ʦ ʙʫʜʫ˂ʠʤ 

ʧʨʦʤʝʥʘʤʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʠʘʢʦ ʠʭ ʬʠʥʘʥʩʠʿʩʢʠ ʜʠʨʝʢʪʦʨ ʦʧʠʩʫʿʝ ʢʘʦ ʨʝʣʘʪʠʚʥʦ 

ʥʝʧʦʫʟʜʘʥʝ. ʇʦʣʘʟʝ˂ʠ ʦʜ ʦʚʠʭ ʧʨʦʮʝʥʘ, ʧʨʝʜʫʟʝ˂ʝ ʤʦʞʝ ʦʢʚʠʨʥʦ ʜʘ ʧʨʦʮʝʥʠ ʩʪʝʧʝʥ ʩʚʦʿʝ 


























































































































































































































































































