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��OM[SGQGBP�G�OMLcODLQOMFBFGBP�LGLQBP�GLHKLLQSBFFDCD�GFQBTTBHQM�S�
D`G]DE�SD_TM�FDSMN�HDPPKFGHMQGSFMN�cOMHQGHM�—�S[MGPDEB^LQSGB�L�
CDTDLDS\PG� GTG� QBHLQDS\PG� VMQ-`DQMPG���B^ODLBQBS\B� LGLQBP\� LcDµ
LD`F\�FB�QDTYHD�cDFGPMQY=�FD�G�iDOPGODSMQY� LSN[FKU�OBVY�G�cGLMQY�
QBHLQ\�FM�BLQBLQSBFFDP�N[\HB=�KVGQ\SMN�[MEMFF\^�cDTY[DSMQBTBP�HDFµ
QBHLQ� S[MGPDEB^LQSGN���MQ-`DQ\� HMH� QGc� LGLQBP\� GLHKLLQSBFFDCD� GFµ
QBTTBHQM�GLcDTY[KUQLN=�S�cBOSKU�DVBOBEY=�ETN�cDTKVBFGN�GFiDOPMZGG�
G�LD[EMFGN�QBHLQDS�FM�BLQBLQSBFFDP�N[\HB��	[MGPDEB^LQSGB�L�FB^ODLBµ
QBS\PG�VMQ-`DQMPG�FDLGQ�EGMTDCDS\^�]MOMHQBO�G�FMEBTBFD�SD�PFDCDP�
QMHGPG� AB� ]MOMHQBOGLQGHMPG� EGMTDCGVBLHD^� OBVG=� HMH� VBTDSBVBLHDB�
D`fBFGB=�VQD�S\[\SMBQ�FBD`]DEGPDLQY�cBOBDLP\LTGQY�G�KQDVFGQY�cDµ
FNQGB� JEGMTDCR��	�GLLTBEDSMFGG� MFMTG[GOKBQLN�GFQBOMHZGN� L� MSQDPMµ
QG[GODSMFF\PG�LGLQBPMPG�HDPPKFGHMZGG�FM�cOGPBOB�S[MGPDEB^LQSGN�
L�FBPBZHDN[\VF\P�VMQ-`DQDP�-���$�(�{�³� L�ZBTYU�S\NSTBFGN�]MOMHµ
QBOF\]� VBOQ� QMHDCD� S[MGPDEB^LQSGN� S� LDcDLQMSTBFGG� L� EGMTDCDP� S�
QOMEGZGDFFDP�BCD�cDFGPMFGG���SQDO�OMLLPMQOGSMBQ�OBVBSDB�S[MGPDµ
EB^LQSGB�L�VMQ-`DQDP�L�QDVHG�[OBFGN�]MOMHQBOGLQGH�FBcDLOBELQSBFFDµ
LQG=�LGQKMQGSFDLQG=�|PDQGSFDLQG�G�KLQMFMSTGSMBQ�FMTGVGB�LBPMFQGVBµ
LHD^� G� cOMCPMQGVBLHD^� LSN[FDLQG� HDPPKFGHMQGSF\]� ]DEDS=� M� QMHAB�
DcGL\SMBQ� QGcGVFKU� QBPM-OBPMQGVBLHKU� LQOKHQKOK� OBVBSDCD� MHQM��
	[MGPDEB^LQSGB�L�N[\HDSD^�PDEBTYU�-���$�(�{�³�FBLBQ�S�LB`B�VBOQ\�
HMH� KLQFDCD=� QMH� G� cGLYPBFFDCD� EGMTDCGVBLHDCD� EGLHKOLDS�� �DEBTY�
-���$�(�{�³�GLcDTY[KBQLN�cOBAEB�SLBCD�ETN�CBFBOMZGG�QBHLQDS�G�cDTKµ
VBFGN�GFiDOPMZGG=�M�FB�ETN�D`fBFGN=�cD|QDPK�OBcTGHG�PDEBTG=�M�GFDµ
CEM�G�cDTY[DSMQBTN=�FDLNQ� LcBZGiGVBLHG^�]MOMHQBO=� LDVBQMN�S\LHM[\µ
SMFGB� ~HMH�cODNSTBFGB�EGLHKOLM�KLQFD^� LiBO\�D`fBFGN��G�QBHLQ� ~HMH�
cODNSTBFGB� EGLHKOLM� FBPBZHDN[\VFD^� cGLYPBFFD^� HKTYQKO\��� dQD�
S[MGPDEB^LQSGB�FBLPDQON�FM�SFB_FBB�L]DELQSD�L�EGMTDCDP�]MOMHQBOGµ
[KBQLN� DEFDFMcOMSTBFFDLQYU� HDPPKFGHMZGG� G� DCOMFGVBFFD^� LcDLD`µ
FDLQYU� LGLQBP\� -���$�(� {�³� KVGQ\SMQY� HDFQBHLQ�� �BFBOMQGSF\^� ]Mµ
OMHQBO�S\LHM[\SMFG^�LGLQBP\=�D`KLTDSTBFF\^�MTCDOGQPMPG�PM_GFFDµ
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CD� D`KVBFGN=� DQTGVMBQLN� DQ� BLQBLQSBFFD^� cOGODE\� LcDFQMFFD^� OBVG�
VBTDSBHM=�DLFDSMFFD^�FM�Dc\QB=�VKSLQSM]=�[FMFGN]�G�cOBELQMSTBFGN]��
dQG� DLD`BFFDLQG� FB� cD[SDTNUQ� OMLLPMQOGSMQY� S[MGPDEB^LQSGB� L� VMQ-
`DQMPG�HMH�EGMTDC�S�BCD�HTMLLGVBLHDP�cDFGPMFGG��
�_`b0df0� +_jd-j� VMQ-`DQ¶� EGMTDC¶� HDPPKFGHMZGN¶� MSQDPMQG[GODSMFµ
F\B�LGLQBP\�FBPBZHDN[\VFD^�HDPPKFGHMZGG¶�-���$�(¶�-���$�(�{�³��

�
kp��d0q0340� 
�fB� FBEMSFD� ZGiODSMN� HDPPKFGHMZGN� DCOMFGVGSMTMLY� D`µ

fBFGBP�PBAEK�TUEYPG�L�GLcDTY[DSMFGBP�OM[TGVF\]�ZGiODS\]�
LOBELQS-PBEGMQDODS=� QMHG]� HMH� ���=� |TBHQODFFMN� cDVQM=� PBLµ
LBFEABO\� ~cODCOMPP\�ETN�PCFDSBFFDCD�D`PBFM�QBHLQDS\PG�LDµ
D`fBFGNPG�G�PKTYQGPBEGM�=�LBOSGL\�`BLcODSDEFDCD�S[MGPDEB^µ
LQSGN�ETN�DOCMFG[MZGG�SGEBDHDFiBOBFZG^�G�SB`GFMODS��
EFMHD�
LBCDEFN� P\� FM`TUEMBP� cODZBLL� iKFEMPBFQMTYFD^� QOMFLiDOPMµ
ZGG�PBEGM-�G�HDPPKFGHMZGDFF\]�LGLQBP�S�JCG`OGEF\BR�LGLQBP\�
(H*���È�����?@??¶�- )&�-1�?@zv�� [M� LVBQ�FMOMLQMUfB^�MSQDPMµ
QG[MZGG�HDPPKFGHMZGG���

�SQDPMQG[MZGN�S�D`fBP�LP\LTB�cOBELQMSTNBQ�LD`D^�JLMPDµ
LQDNQBTYFDB� EDLQGABFGB� PM_GFD^� DcOBEBTBFF\]� ZBTB^� EB^µ
LQSGN�—�L�LMPDCD�FMVMTM�HTUVBSD^�MLcBHQ�cODCOMPPF\]�LOBELQS�
S�LiBOB�PBEGMR�~H*���È�����?@??j�§³?����KfBLQSKUfGB�MSQDPMQGµ
[GODSMFF\B�LGLQBP\�HDPPKFGHMZGG�OM[FDD`OM[F\j�DQ�OD`DQDS�L�
iG[GVBLHGP� D`TGHDP=� CEB� PDCKQ� GLcDTY[DSMQYLN� FBSBO`MTYF\B�
LOBELQSM�S[MGPDEB^LQSGN=�ED�SGOQKMTYF\]�MSQDPMQG[GODSMFF\]�
LGLQBP=� DOGBFQGODSMFF\]� GLHTUVGQBTYFD� FM� SBO`MTYFDB� S[MGµ
PDEB^LQSGB� ~&¸%'- *�&�?@?{j� z���	�G]�VGLTB=� FMcOGPBO=� SGOQKµ
MTYF\B� MLLGLQBFQ\=� N[\HDS\B� D`KVMUfGB� cODCOMPP\=� LGLQBP\�
MSQDPMQG[GODSMFFDCD� D`LTKAGSMFGN� HTGBFQDS=� VMQ-`DQ\��
�BPBZHDN[\VF\B� VMQ-`DQ\� S\LQKcMUQ� S� HMVBLQSB� D`�BHQM� EMFµ
FDCD�GLLTBEDSMFGN���

�MQ-`DQ\�—�|QD�cODCOMPP\=�HDQDO\B�SLQKcMUQ�S�EGMTDCDSDB�
S[MGPDEB^LQSGB� L� cDTY[DSMQBTNPG� FM� DcOBEBTBFF\B� QBP\=� GLµ
cDTY[KN�QBHLQ=�OBVY�GTG�COMiGHK�~'/,(�!�È�'- %*�0*%"#)�?@?@j�
z����MQ-`DQ\�LQMTG�FBDQ�BPTBPD^�VMLQYU�PBEGM-�G�HDPPKFGHMZGµ
DFFDCD�cODLQOMFLQSM=�SFBEOGTGLY�S�GFiOMLQOKHQKOK�LDZGMTYF\]�
G� GFiDOPMZGDFF\]� LGLQBP�—� LDZGMTYF\]� LBQB^=� PBLLBFEABODS=�
cDGLHDS\]�LGLQBP�G�DFTM^F-iDOKPDS��
FG�_GODHD�cOGPBFNUQLN�
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SD� PFDCG]� D`TMLQN]� VBTDSBVBLHD^� EBNQBTYFDLQG� G� DOCMFG[MZGG�
D`fBLQSMj�cDTGQGHB=�|HDFDPGHB=�AKOFMTGLQGHB=�D`OM[DSMFGG��

�TDAFDLQY� MSQDPMQG[GODSMFF\]� LGLQBP� HDPPKFGHMZGG� SMµ
OYGOKBQLN���M�DEFDP�HDFZB�LcBHQOM�FM]DENQLN�QB]FGVBLHG�cODµ
LQ\B� VMQ-`DQ\� L� `M[DS\PG� iKFHZGNPG� ~+"(�*� ?@z®j� v§�=� D`LTKµ
AGSMUfGB�HDFHOBQFKU�cOBEPBQFKU�D`TMLQY�GTG�S\cDTFNUfGB�
K[HDLcBZGMTG[GODSMFF\B� [MEMVG�� dQG� VMQ-`DQ\� OM`DQMUQ� FM�
cODLQ\]�LHOGcQM]�L�EBQBOPGFGODSMFF\PG�_MCMPGj�G]�EB^LQSGN�
G� DQSBQ\� cOBEDcOBEBTBF\� G� [MSGLNQ� DQ� [MEMFF\]� KLTDSG^�� �M�
EOKCDP�HDFZB�LcBHQOM�FM]DENQLN�LTDAF\B�MSQDPMQG[GODSMFF\B�
LGLQBP\�HDPPKFGHMZGG=�QMHGB�HMH�FB^ODFF\B�LBQG���B^ODFF\B�
LBQG�cOBELQMSTNUQ�LD`D^�QGc�GLHKLLQSBFFDCD�GFQBTTBHQM� ~���=�
LcDLD`FDCD�MEMcQGODSMQYLN�G�D`KVMQYLN��
FG�D`TMEMUQ�SD[PDAµ
FDLQYU� D`OM`MQ\SMQY� LTDAF\B� EMFF\B� G� CBFBOGODSMQY� S� `DTYµ
_D^� LQBcBFG� KFGHMTYF\B=� M� FB� LHDcGODSMFF\B� G[� GPBUfB^LN�
`M[\�EMFF\]�QBHLQ\�~W�
�����?@??j�?x�����LTDAF\P�MSQDPMQGµ
[GODSMFF\P� LGLQBPMP� HDPPKFGHMZGG� DQFDLNQLN� CDTDLDS\B� cDµ
PDfFGHG=� LGLQBP\� PM_GFFDCD� cBOBSDEM� L� GLcDTY[DSMFGBP�
FB^ODFF\]�LBQB^=�CBFBOMQDO\�QBHLQDS�G�EO��

��� PDABQ� S\LQKcMQY� FB� QDTYHD� S� ODTG� cDLOBEFGHM=� Q�� B��
DcDLOBEKUfBCD�[SBFM�HDPPKFGHMZGG�PBAEK�TUEYPG�~FMcOGPBO=�
S� HMVBLQSB� SGOQKMTYFDCD� cDPDfFGHM� FM� LM^QB� HDPcMFGG=� HDQDµ
O\^�D`OMfMBQLN�H�HTGBFQK=�KEBOAGSMBQ�BCD�SFGPMFGB�G�FMcOMSµ
TNBQ� BCD� ED� LDBEGFBFGN� L� DcBOMQDODP��� �DSOBPBFF\B� LGLQBP\�
���PDCKQ�S\cDTFNQY�iKFHZGU�FBcDLOBELQSBFFDCD�HDPPKFGHMFµ
QM=� KVMLQFGHM� HDPPKFGHMQGSFDCD� MHQM=� FM� HDQDODCD�FMcOMSTBFM�
HDPPKFGHMQGSFMN�GFQBFZGN�MEOBLMFQM��

�MFFDB�GLLTBEDSMFGB�cDLSNfBFD�DQEBTYF\P�QBDOBQGVBLHGP�
MLcBHQMP�OBVBSDCD�S[MGPDEB^LQSGN� L� N[\HDS\PG�PDEBTNPG����
FM� FBPBZHDP� N[\HB� FM� cOGPBOB� PDEBTG� VMQ-`DQM� ����$�(� {�³1�
HMH�FDSD^�HDPPKFGHMQGSFD^�cOMHQGHG�S�ZGiODSD^�OBMTYFDLQG��

�
                                                 

1� $�(� ~MFCT�� $���������� ���-�������� (����������� ¹CBFBOMQGSF\^�
cOBESMOGQBTYFD�D`KVBFF\^�QOMFLiDOPBO¦��—�FM[SMFGB�LBPB^LQSM�N[\µ
HDS\]�PDEBTB^���=�OM[OM`DQMFF\]�HDPcMFGB^�"���)��L�ZBTYU�CBFBµ
OMZGG�QBHLQM�FM�DLFDSB�`DTY_G]�D`�BPDS�QOBFGODSDVF\]�EMFF\]���P�j�
�����j±±�����������������
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tp�
-5014-_�4�205jqf�4++_0qjd-34. 
�BQDEDTDCGVBLHMN� `M[M� GLLTBEDSMFGN� cOBELQMSTNBQ� LD`D^�

LDSDHKcFDLQY�PBQDEDS=�HDQDO\B�`\TG�GLcDTY[DSMF\�ETN�MFMTG[M�
G� SBOGiGHMZGG� iDOPD-� G� LQOKHQKODD`OM[KUfG]� VBOQ� EGMTDCM� S�
OMPHM]� EGLHKOLM� PBAEK� VBTDSBHDP� G���=� cOBELQMSTBFFDCD� VMQ-
`DQDP� -���$�(� {�³�� 
cGLMQBTYF\^� PBQDE� `\T� cOGPBFBF� ETN�
FM`TUEBFGN� G� MFMTG[M� LTKVMBS� OBMTYFDCD� OBVBSDCD� S[MGPDEB^µ
LQSGN� FM� FBPBZHDP� N[\HB� PBAEK� VBTDSBHDP� ~cDTY[DSMQBTBP�� G�
VMQ-`DQDP�� WKQBP� DcGLMFGN=� D`D`fBFGN� G� HTMLLGiGHMZGG� OM[µ
TGVF\]�iDOPDD`OM[KUfG]�G� LQOKHQKODD`OM[KUfG]� VBOQ� cDED`µ
F\]�JEGMTDCDSR�`\TG�S\EBTBF\�DLFDSF\B�]MOMHQBOGLQGHG�QMHDCD�
S[MGPDEB^LQSGN� G� S\NSTBF\� BCD� DLD`BFFDLQG� cD� LOMSFBFGU� L�
D`\VF\P� EGMTDCDP� PBAEK� TUEYPG=� OM[CDSMOGSMUfGPG� EOKC� L�
EOKCDP�FM�FBPBZHDP�N[\HB��

3.��0v*_w5-5f�4++_0qjd-34.�4�4��j�+*�q0340 
�LQBLQSBFF\^� N[\H� HMH� LBPGDQGVBLHMN� LGLQBPM� S\LQKcMBQ�

JSMAFB^_GP� LOBELQSDP� D`fBFGN=� DOKEGBP� iDOPGODSMFGN� G� S\µ
OMABFGN� P\LTGR� ~�
������Ë� È� ������
	�� z}v®j� ®}�=� M� QMHAB�
HTUVBS\P�LOBELQSDP�cBOBEMVG�GFiDOPMZGG�G�iDOPGODSMFGN�HMOµ
QGF\�PGOM�VBTDSBHM���MH�LcOMSBETGSD�DQPBVMBQ��������\TYBSM=�

�HQGSFDB�LQMFDSTBFGB����HMH�LD`BLBEFGHM=�N[\HDSMN�GPGQMZGN�
VBTDSBVBLHG]=�PBATGVFDLQF\]�DQFD_BFG^�G[PBFNBQ�cOGS\VF\B�
LDZGMTYF\B� cOMHQGHG=� FD� QMHAB� cD[SDTNBQ� S[CTNFKQY� FM� BLQBµ
LQSBFF\^�N[\H�L�FDSD^=�JFBVBTDSBVBLHD^R=�QDVHG�[OBFGN�~���Ëµ
�	��?@??j�?@����

�OB`KBQ�FDSDCD�S[CTNEM�G�SDcODL�D�LcBZGiGHB�G�S[MGPDEB^LQSGN�
L� MSQDPMQG[GODSMFF\PG� LGLQBPMPG� HMH� FDSD^� EGLHKOLGSFD^�
cOMHQGHG� G� BB� LDDQFBLBFFDLQYU� L� EGMTDCDP� HMH� QOMEGZGDFFD^�
iDOPD^�~KLQFD^��HDPPKFGHMZGG���

�����/�����	��������	������	���������	�������� 
�[\HDSMN�PDEBTY��������$�(�{�³�GLcDTY[KBQ�PFDCDLTD^FKU�

FB^ODFFKU�LBQY�~QMH�FM[\SMBPKU�JMO]GQBHQKOK�QOMFLiDOPBOMR�2�G�
                                                 

2��O]GQBHQKOM�QOMFLiDOPBOM�—�QGc�MO]GQBHQKO\�FB^ODFFD^�LBµ
QG=�GLcDTY[KUfG^�PB]MFG[P�SFGPMFGN�~��������������������=�HDQDO\^�
cD[SDTNBQ�PDEBTG�iDHKLGODSMQYLN�FM�OM[TGVF\]�VMLQN]�S]DEF\]�EMFµ
F\]�G�GLcDTY[DSMQY�G]�ETN�CBFBOMZGG�S\]DEF\]�EMFF\]���MFFMN�MOµ
]GQBHQKOM� ScBOS\B� `\TM� cOBELQMSTBFM� S� ?@zv� C�� GLLTBEDSMQBTYLHD^�
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PBQDE\�CTK`DHDCD�PM_GFFDCD�D`KVBFGN�ETN�iDOPGODSMFGN�QBHLQM�
FM� BLQBLQSBFFDP� N[\HB� �SQDPMQG[GODSMFFMN� LGLQBPM� SDLcOGFGµ
PMBQ� VBTDSBVBLHG^� N[\H� S� SGEB� cDLTBEDSMQBTYFDLQG� LGPSDTDS�
~[SKHDS=�S�LTKVMB�KLQFD^�OBVG�=�S]DENfG]�S�LDLQMS�QBHLQM�GTG�OBµ
VBSDCD�LBCPBFQM���B^ODFF\B�LBQG�GLcDTY[KUQ�LTDAF\B�MTCDOGQP\�
D`OM`DQHG� BLQBLQSBFFDCD� N[\HM� ~�������� +�������� ����������=�
�+��3�G�D`_GOF\B�FM`DO\�EMFF\]�ETN�D`KVBFGN���MHGP�D`OM[DP=�
FB^ODLBQY�OMLcD[FMBQ�G� JcDFGPMBQR�VBTDSBVBLHG^�N[\H�VBOB[�PMµ
QBPMQGVBLHGB�PDEBTG�G�cMQQBOF\�~_M`TDF\�cODBHQGODSMFGN�=�VQD�
cD[SDTNBQ� B^�S[MGPDEB^LQSDSMQY� L� N[\HDSD^�GFiDOPMZGB^�G�S\µ
cDTFNQY�[MEMVG=�LSN[MFF\B�L�D`OM`DQHD^�QBHLQM�G�OBVG���

�DCEM�FB^ODLBQY�GLcDTY[KBQLN�ETN�D`OM`DQHG�VBTDSBVBLHDCD�
N[\HM=� DFM�PDABQ� S\cDTFNQY�OM[TGVF\B� [MEMVGj�PM_GFF\^�cBµ
OBSDE=�CBFBOMZGN�QBHLQDS�OM[TGVF\]�AMFODS�G�iKFHZGDFMTYF\]�
LQGTB^=� MFMTG[� G� HTMLLGiGHMZGN� QBHLQDS=� DQSBQ\� FM� SDcODL\=�
OMLcD[FMSMFGB�OBVG��

�MQ-`DQ�-���$�(�{�³�G�cDED`F\B�BPK�N[\HDS\B�PDEBTG=�DLµ
FDSMFF\B� FM� FB^ODLBQN]� G� PM_GFFDP� D`KVBFGG� ~$������ DQ�
$�����=4� $���-���� DQ� '���� )�=5� -������ DQ� )��������6�=� NSTNUQLN�
cOBAEB�SLBCD�CBFBOMQDOMPG�QBHLQDS��	�DQSBQ�FM�S]DEF\B�EMFF\B�
cDTY[DSMQBTN�S�SGEB�SDcODLM�GTG�[MEMFGN�-���$�(�{�³� MSQDPMµ
QGVBLHG�cG_BQ�DQSBQ�FM�BLQBLQSBFFDP�N[\HB���

�M�cBOS\^�S[CTNE=�D`PBF�S\LHM[\SMFGNPG�L�-���$�(�D`TMµ
EMBQ�PFDCGPG�iDOPMTYF\PG�cOG[FMHMPG�VBTDSBVBLHDCD�EGMTDCM=�
QMHGPG�HMH�GFQBOMHQGSFDLQY�~LcDLD`FDLQY�KVMLQFGHDS�HDPPKFGµ
HMZGG�MHQGSFD�S[MGPDEB^LQSDSMQY�EOKC�L�EOKCDP�¶�L]DAMN�LQOKHµ
QKOM� S[MGPDEB^LQSGN=� cOBELQMSTNUfMN� LD`D^� VBOBEDSMFGB� OBµ

                                                                                                                                        

COKccD^�$������0����� S� LQMQYB�Attention Is All You Need� (#)')���È� ����
?@zvj�{@��G�GLcDTY[DSMTMLY�ETN�[MEMV�PM_GFFDCD�cBOBSDEM��-����$�(�
GLcDTY[KBQ� cOBESMOGQBTYFD� D`KVBFF\^� QOMFLiDOPBO� ETN� CBFBOMZGG�
QBHLQM�FM�DLFDSB�S]DEF\]�EMFF\]�G�HDFQBHLQM��

3�
`OM`DQHM�BLQBLQSBFFDCD�N[\HM�~��W��—�QB]FDTDCGN�PM_GFFDCD�
D`KVBFGN=�HDQDOMN�EMBQ�HDPcYUQBOMP�SD[PDAFDLQY�JcDFGPMQYR�VBTDSBµ
VBLHG^�N[\H�G�S\cDTFNQY�[MEMVG=�LSN[MFF\B�L�D`OM`DQHD^�QBHLQM�G�OBVG��

4�https://������.google.���.�
5�https://����������.sber.ru/giga����/login.�
6�https://www.���������.���.�
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cTGH�cDTY[DSMQBTN�G� LGLQBP\�S�iDOPB�SDcODLM�G� DQSBQM¶� FMTGµ
VGB�EGMTDCGVBLHG]�PMOHBODS�G�LOBELQS�LSN[FDLQG�QBHLQM�S�OBVG�
VMQ-`DQM¶� SD[PDAFDLQY� HDOOBHQGODSHG� G� KQDVFBFGN� [McODLDS� K�
cDTY[DSMQBTN¶� KVBQ� PDEBTYU� cOBE\EKfBCD� HDFQBHLQM� ~DCOMFGµ
VBFF\^=�DEFMHD=�HDTGVBLQSDP�LGPSDTDS����BP�FB�PBFBB�S�LDSOBµ
PBFF\]�FMKVF\]�GLLTBEDSMFGN]�FBQ�BEGFLQSM�S�QDP=�LTBEKBQ�TG�
LVGQMQY�D`PBF�OBcTGHMPG�L�cODCOMPPD^�FM�BLQBLQSBFFDP�N[\HB�
EGMTDCDP� GTG� AB� QMHDB� S[MGPDEB^LQSGB� cOBELQMSTNBQ� LD`D^�
TG_Y� GPGQMZGU� EGMTDCM¨� WOG� OMLLPDQOBFGG� EMFFDCD� SDcODLM�
FBD`]DEGPD�KVGQ\SMQY�HMH�QB]FGVBLHG^=�QMH�G�N[\HDSD^�cDE]Dµ
E\�H�cDFNQGU�HDPPKFGHMZGG��

�DcKLQGPD� TG� KQSBOAEMQY=� VQD� FB^ODLBQBS\B� VMQ-`DQ\=� QMµ
HGB� HMH� -���$�(� {�³=� NSTNUQLN� cOGFZGcGMTYFD� FDS\P� QGcDP�
HDPPKFGHMFQM¨�	�DQTGVGB�DQ�VBTDSBHM=�MSQDPMQG[GODSMFF\B�LGµ
LQBP\� FB� D`TMEMUQ� OBMTYF\P� LD[FMFGBP=� LcDFQMFFDLQYU� G� GFµ
QBFZGB^j����FB�GPGQGOKBQ�KPLQSBFF\B�KLGTGN�G�GFQBFZGG�VBTDµ
SBHM=�M�SDLcODG[SDEGQ�G]�OB[KTYQMQ�S�SGEB�HDFHOBQFDCD�cODEKHQM�
—�QBHLQM=�GTTULQOMZGG=�HDEM�GTG�L]BP\�~W���������?@??j�{{���
	� HDFQBHLQB� S\_BLHM[MFFDCD� SD[FGHMBQ� SDcODL� D� SD[PDAFDLQG�
OMLZBFGSMQY� OBcTGHG=� LD[EMFF\B� ��=� HMH� cDETGFF\B� S\LHM[\µ
SMFGN=�KVGQ\SMN=�VQD�S\LHM[\SMFGB�S�BCD�HMFDFGVBLHD^�QOMHQDSµ
HB� cD� ��� 
�� �HD`LDFK� S\OMAMBQ� [MHDFVBFFKU� P\LTY� ~��
��
��
z}x³j�{@z���	�LTKVMB�L�PM_GFD^�HDCFGQGSF\^�|TBPBFQ�DQLKQLQSKµ
BQ=� cDLHDTYHK� DFM� FB� iDOPKTGOKBQ� OBcTGHK� S� cODZBLLB� P\LTGµ
QBTYFD^�EBNQBTYFDLQG=�M�CBFBOGOKBQ�BB�L�GLcDTY[DSMFGBP�[MOMFBB�
[MEMFF\]�MTCDOGQPDS�G�D`KVBFF\]�PDEBTB^=�HDQDO\B�DcGOMUQLN�
FM� D`_GOF\B� FM`DO\� EMFF\]� ~'(*�� "..� ?@?{j� ³��� �TG=� PDABQ�
`\QY=�FB�LQDTY�SMAFD=�HMHGP�D`OM[DP�SD[FGHTM�EMFFMN�OBcTGHM=�G�
`DTBB� LKfBLQSBFFD� QD=� VQD� DFM� [MHTUVMBQ� S� LB`B� DHDFVMQBTYFD�
LiDOPGODSMFFKU�GEBU¨��EBLY=�HMH�FMP�cOBELQMSTNBQLN=�DQHO\SMµ
BQLN�D`TMLQY�ETN�cDQBFZGMTYFDCD�GLLTBEDSMFGN�G�EGLHKLLGG��

�����g	�����-�
������	�����#�	������(��$� 
diiBHQGSFDLQY=� L� HDQDOD^� LGLQBP\=� `M[GOKUfGBLN� FM� PMµ

_GFFDP� D`KVBFGG=� S\cDTFNUQ� [MEMVG=� KSBTGVGSMBQLN=� VQD� S\µ
[\SMBQ� FBD`]DEGPDLQY� cBOBLPDQOM� QBDOBQGVBLHG]� HDFZBcZG^�
HDPPKFGHMZGG�S�HDFQBHLQB�S[MGPDEB^LQSGN�PBAEK�VBTDSBHDP�G�
����dQD�QOB`KBQ�OM[OM`DQHG�FDS\]�cDE]DEDS�G�cOGFZGcDS�ETN�
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LDOM[PBOFD^�DOGBFQMZGG�S�|QDP�EGLHKOLB�~0*-1*%�?@?{����TBEKµ
BQ� DQPBQGQY=� VQD� cODCOBLL� S� EMFFD^� D`TMLQG� cODGL]DEGQ�
FMLQDTYHD�`\LQOD=�VQD�cDFGPMFGB�G�cDE]DE\�H�|QDPK�SGEK�EGLµ
HKOLM�`KEKQ�cODEDTAMQY�G[PBFNQYLN�G�KCTK`TNQYLN��

	� OMPHM]� TGFCSGLQGVBLHDCD� cDE]DEM� cDFNQGB� JHDPPKFGHMµ
ZGGR� S� _GODHDP� LP\LTB� SHTUVMBQ� QB]FGHD-HG`BOFBQGVBLHG^�
HDPcDFBFQ� G� cDEOM[KPBSMBQ� TU`KU� iDOPK� S[MGPFDCD� D`PBFM�
GFiDOPMZGB^�cDLOBELQSDP� [FMHDS� ~LGPSDTDS��HMH�PBAEK�AGS\µ
PG� LKfBLQSMPG� ~TUEYPG� G�AGSDQF\PG�=� QMH� G�PBAEK� TUEYPG� G�
PM_GFMPG=�D`OM`MQ\SMUfGPG�EMFF\B� ~0,''/)���?@@?j� {}?���	�
K[HDP� LP\LTB�¯�� �KLPMFF� DcOBEBTNBQ� HDPPKFGHMZGU� HMH� S[MGµ
PDcDFGPMFGB� PBAEK� TUEYPG=� EDLQGCMBPDB� L� cDPDfYU� SBO`MTYµ
F\]�G�FBSBO`MTYF\]� [FMHDS=�H�HDQDO\P�DQFDLNQLN�PGPGHM=�ABµ
LQ\=�cD[M=�GFQDFMZGN=�S\OMABFGB�CTM[�G�TGZM���


EFD^�G[�HTUVBS\]�]MOMHQBOGLQGH�HDPPKFGHMZGG�NSTNBQLN�
D`PBF�GFiDOPMZGB^=� HDQDO\^�DLKfBLQSTNBQLN�VBOB[� QBHLQ=� [SKµ
HG=� LGPSDT\� G� EOKCGB� FBSBO`MTYF\B� [FMHG� PBAEK� KVMLQFGHMPG�
HDPPKFGHMZGG�~�
�
�
	�?@?{j�?@}����ODPB�QDCD=�HDPPKFGHMZGN�
cOBEcDTMCMBQ� FMTGVGB� HDPPKFGHMQGSFDCD� FMPBOBFGN=� cD� PBFYµ
_B^�PBOB=�K�DEFDCD�G[�LD`BLBEFGHDS��dQD�D[FMVMBQ=�VQD�]DQN�`\�
DEFM� LQDODFM� NSFD� LQOBPGQLN� cBOBEMQY� DcOBEBTBFFDB� LDD`fBµ
FGB=� GFiDOPMZGU�GTG�S\OM[GQY� LSDG�P\LTG�G�VKSLQSM� EOKCDPK�
KVMLQFGHK� HDPPKFGHMZGG�� 
FD� cOBEcDTMCMBQ=� VQD� S� cODZBLLB�
HDPPKFGHMZGG�DQcOMSGQBTY�~CDSDONfG^�GTG�cG_KfG^��DLD[FMBQ�
LSDU� ZBTY� G� c\QMBQLN� EDLQGVY� DcOBEBTBFFDCD� |iiBHQM� GTG� OBµ
MHZGG� K� cDTKVMQBTN� ~LTK_MQBTN� GTG� VGQMQBTN��� �DPPKFGHMQGSµ
FDB�FMPBOBFGB�SHTUVMBQ�S\`DO�DcOBEBTBFF\]�N[\HDS\]�iDOP=�
LQGTB^� G� LQOMQBCG^=� VQD`\� cBOBEMQY� LSDB� LDD`fBFGB� FMG`DTBB�
|iiBHQGSF\P� D`OM[DP� G� D`BLcBVGQY� S[MGPDcDFGPMFGB� PBAEK�
KVMLQFGHMPG�HDPPKFGHMZGG��

	� HDFQBHLQB� cDFNQGN� JHDPPKFGHMZGGR� HDPPKFGHMQGSFDB�
FMPBOBFGB�NSTNBQLN�HTUVBS\P�|TBPBFQDP=�DcOBEBTNUfGP�ZBTY�
G�LP\LT�D`PBFM�GFiDOPMZGB^��
EFMHD�SD[PDAF\�LTKVMG=�HDCEM�
HDPPKFGHMZGN�cODGL]DEGQ�`B[�NSFDCD�HDPPKFGHMQGSFDCD�FMPBµ
OBFGN��WOGPBODP� QMHD^� HDPPKFGHMZGG�PDABQ� `\QY� LTKVM^F\^�
GTG� FBDLD[FMFF\^� D`PBF� GFiDOPMZGB^� GTG� FBSBO`MTYF\PG�
[FMHMPG=�HDQDO\^�FB�GPBBQ�[MEMFFD^�ZBTG���McOGPBO=�HDCEM�ESM�
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VBTDSBHM� LTKVM^FD� cBOBLBHMUQLN� FM� KTGZB� G� D`PBFGSMUQLN� FBµ
`DTY_GPG�TU`B[FDLQNPG�OMEG�SBATGSDLQG=�QMHD^�D`PBF�PDAFD�
LVGQMQY�iDOPD^�HDPPKFGHMZGG=�FD�S�EMFFDP�LTKVMB�HDPPKFGHMµ
QGSFDB�FMPBOBFGB�PDABQ�`\QY�PGFGPMTYF\P���MHGB�LTKVMG�PDµ
CKQ�OMLLPMQOGSMQYLN�HMH�LcDFQMFFDB�D`fBFGB=�HDQDODB�FB�LQODµ
GQLN�FM�VBQHD�DcOBEBTBFF\]�HDPPKFGHMQGSF\]�ZBTN]���

	��d���DOD[DS�cOBELQMSGT�GFQBOBLFKU�cBOLcBHQGSK�DQFDLGµ
QBTYFD� OM[COMFGVBFGN� cDFNQG^� JHDPPKFGHMZGNR� G� JD`fBFGBR��

F� KHM[\SMBQ� FM� SD[PDAFDLQY� DQLKQLQSGN� DQSBQM� S� FBHDQDO\]�
LGQKMZGN]�HDPPKFGHMZGG=�QMHG]�HMH�cK`TGVF\B�OBVG=�PMLLDS\B�
OBHTMPF\B�OMLL\THG�GTG�DcDSBfBFGN�D`�MSMOGG=�VQD=�DEFMHD=�FB�
EBTMBQ� HDPPKFGHMZGU�FBLDLQDNS_B^LN��	�FBD`N[MQBTYFDLQG�DQµ
SBQM� �DOD[DS� SGEGQ� TGFGU� OM[COMFGVBFGN� PBAEK� cDFNQGNPG�
JHDPPKFGHMZGNR�G�JD`fBFGBR�G�DcOBEBTNBQ�D`fBFGB�HMH��

TU`DB�PBATGVFDLQFDB�S[MGPDEB^LQSGB=�cOG�HDQDODP�DAGEMUQLN�
DQSBQF\B� EB^LQSGN=� FMcOGPBO=� `BLBEM=� cBOBLQKHGSMFGB� VBOB[�
LQBFK=� S[MGPFDB� DQEMFGB� SDGFLHD^� VBLQG=� cDZBTKG=� EOMHM=� S\µ
LQOMGSMFGB�S�DVBOBEY�G�Q��c���LTG�DQ�HDCD-TG`D�FB�cDLQKcMBQ�DQµ
SBQM=�QD�D`fBFGN�FB�cODGL]DEGQ�~�
�
�
	�?@?{j�?z@-?zz����

	�QMHD^�QOMHQDSHB�QBOPGFM�PDAFD�S\EBTGQY�BfB�DEGF�[FMVGP\^�
HOGQBOG^�OM[COMFGVBFGN�cDFNQG^�JHDPPKFGHMZGNR�G�JD`fBFGBR=�
M� GPBFFD� FMTGVGB� GTG� DQLKQLQSGB� iDHKLGODSHG� FM� D`PBFB� GFµ
iDOPMZGB^���BD`]DEGPD�QMHAB�DQPBQGQY=�VQD�cDFNQGB�JD`fBFGBR�
SHTUVMBQ� ZBT\^� LcBHQO� LDZGMTYF\]� DQFD_BFG^� G� S[MGPDEB^µ
LQSGN�PBAEK�TUEYPG=�HMH=�FMcOGPBO=�LDZGMTYF\B�FDOP\=�cDSBEBµ
FGB=� cDLQODBFGB� DQFD_BFG^�� J�DPPKFGHMZGNR� AB� iDHKLGOKBQLN�
FM� D`PBFB� GFiDOPMZGB^�G� [FMVBFGNPG=� HDQDO\B�PDCKQ� `\QY� VMµ
LQYU�DQFD_BFG^=�FD�FB�D]SMQ\SMUQ�SLB�BCD�MLcBHQ\���

�MH=��������KLBSM�S\EBTNBQ�S�LQOKHQKOB�D`fBFGN�QMHGB�HDPµ
cDFBFQ\=�HMH�JHDPPKFGHMZGN�~D`PBF�GFiDOPMZGB^�=�GFQBOMHZGN�
~DOCMFG[MZGN� S[MGPDEB^LQSGN� G� SD[EB^LQSGN�=� cBOZBcZGN� ~VKSµ
LQSBFFDB� SDLcOGNQGB� HMH� DLFDSM� S[MGPDcDFGPMFGNR�� ~���	��
?@z}j�x®���	�QD�AB�SOBPN�|QD�D[FMVMBQ=�VQD�S�LQODCDP�QBOPGFDTDµ
CGVBLHDP�LP\LTB�D`fBFGB�SD[PDAFD�QDTYHD�PBAEK�TUEYPG�G�FB�
PDABQ�`\QY�D`fBFGN�L�PM_GFMPG=�QMH�HMH�cDLTBEFGB�FM�EMFF\^�
PDPBFQ�FB�D`TMEMUQ�LcDLD`FDLQYU�H�LDZGMTYF\P�DQFD_BFGNP�G�
cBOZBcZGG��	[MGPDEB^LQSGB�L�PM_GFMPG�G����PDABQ�`\QY�D]Mµ
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OMHQBOG[DSMFD� HMH� HDPPKFGHMZGN=� FD� FB� D`fBFGB=� QMH� HMH� FB�
cOBEcDTMCMBQ�cDTFDZBFF\]�LDZGMTYF\]�DQFD_BFG^���


QPBQGP=� VQD� VBTDSBH=� S\LQKcMUfG^� S� ODTG� GFGZGMQDOM�
HDPPKFGHMZGG�L�VMQ-`DQMPG=�QMHGPG�HMH�-���$�(�{�³=�DAGEMBQ�G�
cOBEcDTMCMBQ� cDTKVGQY� DQSBQ� DQ� FG]���MHGP� D`OM[DP=� MHQ� HDPµ
PKFGHMZGG�S� EMFFDP� LTKVMB�PDAFD�OMLLPMQOGSMQY� HMH� LDLQDNSµ
_G^LN�TG_Y�S�LTKVMB�cDTKVBFGN�DQSBQM�DQ�VMQ-`DQM��

	�[MOK`BAF\]�GLLTBEDSMFGN]�S�HDFQBHLQB�EGLHKLLGG�D�S[Mµ
GPDEB^LQSGG�VBTDSBHM�G�PM_GF\�G=�×AB=�VBTDSBHM�G���=�S�HMVBµ
LQSB�FMKVFDCD�QBOPGFM�iGCKOGOKUQ�cOBGPKfBLQSBFFD�QBOPGF\�
������������ ~JS[MGPDEB^LQSGBR�� G� �������������� ~JHDPPKFGHMµ
ZGNR���WDGLH�S�FMKVFD^�`M[B�EMFF\]�$������'�������cD�LTDSDLDµ
VBQMFGU�����������������������������[M�cBOGDE�L�?@??�cD�?@?{�C��
S\NSGT�§v�LDScMEBFG^��WOG�MFMTDCGVFDP�cDGLHB�cD�HTUVBSDPK�
LTDSDLDVBQMFGU� ����������������� ���������D`FMOKABFD�?@§� LDScMµ
EBFGN��dQD�FM`TUEBFGB�KHM[\SMBQ�FM�EDLQMQDVFD�S\LDHG^�FMKVµ
F\^� GFQBOBL� H� MLcBHQMP� S[MGPDEB^LQSGN� L� VMQ-`DQMPG� S� LDSOBµ
PBFF\]� GLLTBEDSMFGN]���DAFD� cOBEcDTDAGQY=� VQD� OM[TGVGB� S�
HDTGVBLQSB� LDScMEBFG^�PDABQ� KHM[\SMQY�FM�G[KVBFGB� `DTBB� K[µ
HG]� MLcBHQDS�OM`DQ\� L� VMQ-`DQMPG� S� LTKVMB� �������������������
��������=�SD[PDAFD=�L�iDHKLDP�FM�N[\HDS\B�G�HDPPKFGHMQGSF\B�
MLcBHQ\� GTG� SDcODL\� |iiBHQGSFDLQG� cBOBEMVG� GFiDOPMZGG� G�
SDLcOGNQGN� cDTY[DSMQBTBP� QMHDCD� S[MGPDEB^LQSGN�� 	� QD� AB�
SOBPN� ������������ ����� ��������� PDABQ� SHTUVMQY� `DTBB�_GODHG^�
LcBHQO�GLLTBEDSMFG^=�S�QDP�VGLTB�QB]FGVBLHGB�MLcBHQ\�S[MGPDµ
EB^LQSGN=� GFQBOiB^LDS� G� cDTY[DSMQBTYLHDCD� Dc\QM�� �TBEKBQ�
QMHAB�KVGQ\SMQY=�VQD�GLLTBEDSMQBTG�PDCKQ�GLcDTY[DSMQY�KcDPNµ
FKQ\B�QBOPGF\�S�HMVBLQSB�LGFDFGPDS�ETN�D`D[FMVBFGN�DEFG]�G�
QB]� AB� HDFZBcZG^�� 	� FBPBZHDN[\VFDP� FMKVFDP� EGLHKOLB� OBµ
[KTYQMQ\� cDGLHM� [M� QDQ� AB� SOBPBFFÂ^� cBOGDE� LDLQMSGTGj�
������������ ���� -�������� —� z@� LDScMEBFG^=� 1������������� ����
���������—�z?� LDScMEBFG^��	�EMFFDP�LTKVMB�OM[FGZK�S� HDTGVBµ
LQSB�LDScMEBFG^�SSGEK�FB[FMVGQBTYFDCD�HDTGVBLQSM�cK`TGHMZG^�
PDAFD�LVGQMQY�FBOBcOB[BFQMQGSFD^��

3.3. #w��
	�$���x�	������������	�	����

���� 
WOG� cDE]DEB� H� QBOPGFK� JEGMTDCR� FBD`]DEGPD� D`OMQGQY�

SFGPMFGB� FM� LKfBLQSBFF\B� G[PBFBFGN� S� BCD� GFQBOcOBQMZGG� S�
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TGFCSGLQGVBLHG]� GLLTBEDSMFGN]=� cODG[D_BE_GB� S� cDLTBEFGB�
CDE\� G� D`KLTDSTBFF\B� OML_GOBFGBP� cOGLKQLQSGN� S� LDSOBPBFµ
FD^�AG[FG�LGLQBP���=�HDQDO\B�D`KVMUQLN�G�OM[SGSMUQLN�FM�DLµ
FDSB�cDTKVMBP\]�GPG�EMFF\]���

3.3.1. g��	��������	���l� ��������	���� �� x�	���	����
�����
"+�����������������������
	�� 

�GMTDC� S� QOMEGZGDFFDP� BCD� cDFGPMFGG� HMH� JFBcDLOBEµ
LQSBFF\^� D`PBF� S\LHM[\SMFGNPG� PBAEK� LD`BLBEFGHMPG=� FDLNµ
fG^� LcDFQMFF\^� G� LGQKMQGSF\^� ]MOMHQBOR� ~��	���� z}xzj� §�=�
DQTGVMBQLN� LGQKMQGSFDLQYU=� FBcDLOBELQSBFFDLQYU� G=� [MVMLQKU=�
|PDQGSFDLQYU� ~Q�� B�� S\OMABFFD^� FM� N[\HDSDP� KODSFB� |PDZGDµ
FMTYFDLQYU��� 	� EGMTDCM]� HMAEMN� LQDODFM� PDABQ� STGNQY� FM� ]DE�
`BLBE\=�cODNSTNN�LSDG�|PDZGG�G�OBMCGOKN�FM�LGQKMZGU��WDLTBµ
EDSMQBTYFD�DLQMFDSGPLN�FM�HTUVBS\]�]MOMHQBOGLQGHM]�EGMTDCMj�
BCD� FBcDLOBELQSBFFDLQG=� LGQKMQGSFDLQG� G� |PDZGDFMTYFDLQG� S�
HDFQBHLQB�HDPPKFGHMZGG�L�VMQ-`DQDP�-���$�(�{�³��

	�LTKVMB���0
�����	����
�
�HDFQMHQM�MEOBLMQ�FB�cDTKVMBQ�CDµ
QDSDB�LDD`fBFGB=�M�SDLcOGFGPMBQ=�HMH�BCD�LD[EMBQ�~D`\VFD�MHKµ
LQGVBLHG� G� ±� GTG� SG[KMTYFD�� MEOBLMFQ�� WD|QDPK� EDTCDB� SOBPN�
EGMTDC�LSN[\SMTLN�GLHTUVGQBTYFD�L�KLQFD^�iDOPD^�D`fBFGN=�M�
D`PBF� cGLYPBFF\PG� S\LHM[\SMFGNPG� S� cBOBcGLHB�—� cODNSTBµ
FGBP�EGMTDCGVFDLQG�HMH�D`fBCD�LSD^LQSM�HDPPKFGHMZGG=�FD�FB�
EGMTDCDP�~�
�
�
	�?@?{j�?@v-?@x���	�FMLQDNfBB�SOBPN=�DEFMHD=�
LKfBLQSKBQ� SD[PDAFDLQY� ETN� cONPDCD� S[MGPDEB^LQSGN� PBAEK�
TUEYPG�HMH�S�MKEGDSG[KMTYFD^�~FMcOGPBO=�SGEBD[SDFHG=�SGEBDµ
VMQ\�=�QMH�G�S�cGLYPBFFD^�iDOPB�~FMcOGPBO=�D`PBF�LDD`fBFGNµ
PG�S�PBLLBFEABOM]�G�LDZGMTYF\]�LBQN]=� CEB�cDTY[DSMQBTY�EMAB�
PDABQ�SGEBQY=�VQD�BCD�LD`BLBEFGH�FM]DEGQLN�S�cODZBLLB�FMcGLMµ
FGN�BPK�LDD`fBFGN����FMTDCGVFD�G�S�HDPPKFGHMZGG�L�MSQDPMQGµ
[GODSMFF\PG� LGLQBPMPG� cODGL]DEGQ� cONPDB� S[MGPDEB^LQSGB� S�
cGLYPBFFD^� G� KLQFD^� iDOPBj� cDTY[DSMQBTY� FBcDLOBELQSBFFD�
FM`TUEMBQ=� HMH� VMQ-`DQ\� cGLYPBFFD=� M� CDTDLDS\B� cDPDfFGHG�
MKEGMTYFD�LD[EMUQ�HDPPKFGHMQGSFDB�LDD`fBFGB��

	� JQOMEGZGDFF\]R� EGMTDCM]� PBAEK� TUEYPG� SMAFKU� ODTY�
GCOMBQ���	��	���
�	+��QMH�HMH�HDFQBHLQ�G�D`LQDNQBTYLQSM�D`PBFM�
S\LHM[\SMFGNPG� PDCKQ� LGTYFD� STGNQY� FM� LP\LT� G� GFQBOcOBQMµ
ZGU� LDD`fBFG^� ~�����	�� È� �����
	�� ?@?zj� z§x��� �GQKMQGSµ
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FDLQY� S� HDFQBHLQB� HDPPKFGHMZGG�DcOBEBTNBQLN�STGNFGBP� QBHKµ
fB^� LGQKMZGG� FM� ]DE� G� GFQBOcOBQMZGU� HDPPKFGHMZGDFFDCD�
cODZBLLM�� �GQKMQGSFDLQY� SHTUVMBQ=� FMcOGPBO=� QMHGB� iMHQDO\�
HMH� PBLQD=� SOBPN=� D`LQDNQBTYLQSM=� HKTYQKOF\B� FDOP\� G� DAGEMµ
FGN�� �MQ-`DQ� -���$�(� {�³�� LcDLD`BF� DCOMFGVBFFD� KVGQ\SMQY�
SBO`MTYF\^=� FD� FB� LGQKMQGSF\^� HDFQBHLQ� ~cDEOD`FBB� D� HDFµ
QBHLQM]�LP��OM[EBT�{�{�§��

Ñ
	���
�	+� S� EGMTDCGVBLHD^� OBVG� DQOMAMBQ� LcDLD`FDLQY�
GLcDTY[DSMQY�N[\H�ETN�S\OMABFGN�|PDZG^=�VKSLQS�G�DQFD_BFGN�
CDSDONfBCD�H� QBPB�D`LKAEBFGN��dHLcOBLLGSF\^�cTMF� QBHLQM�cDµ
PDCMBQ�CDSDONfBPK�SD[EB^LQSDSMQY�FM�LTK_MQBTN=�S\[\SMN�K�cDµ
LTBEFBCD�DcOBEBTBFF\^�|PDZGDFMTYF\^�DQHTGH��dPDZGDFMTYFMN�
S\OM[GQBTYFDLQY�QBHLQM�LTKAGQ=�QMHGP�D`OM[DP=�DEFGP�G[�LOBELQS�
EDLQGABFGN�cOMCPMQGVBLHG]�ZBTB^�EGMTDCM�~�
W��	��?@z?j�z@}���
dHLcOBLLGSFDLQY�EGMTDCGVBLHD^�OBVG�PDABQ�`\QY�S\OMABFM�OM[µ
TGVF\PG=� N[\HDS\PG� G� FBN[\HDS\PG� LOBELQSMPG=� QMHGPG� HMH�
GFQDFMZGN=� CODPHDLQY=� QBPc�OBVG=� GLcDTY[DSMFGB� |PDZGDFMTYFD�
DHOM_BFF\]�LTDS�G�iOM[=�ABLQ\�G�PGPGHM�~��
���
	��?@@x���

�DEBTY�-���$�(�{�³�PDABQ�GPGQGODSMQY�FBHDQDO\B�|PDZGµ
DFMTYF\B�MLcBHQ\�HDPPKFGHMZGG=�FMcOGPBO=�GLcDTY[DSMQY�SBAµ
TGS\B� iDOPKTGODSHG� G� D`DODQ\� GTG� HDOOBHQFD� KcDQOB`TNQY�
|PDZGDFMTYFD� DHOM_BFF\B� LTDSM� G�iOM[\� ETN� S\OMABFGN�OM[µ
TGVF\]�|PDZG^�G�DQFD_BFG^��
EFMHD�LcDLD`FDLQG�PDEBTG�H�GFµ
QBOcOBQMZGG� G� SDLcODG[SBEBFGU� |PDZGDFMTYF\]� MLcBHQDS�
DCOMFGVBF\� QBP=� VQD� DFM� [MGPLQSDSMTM� G[� EMFF\]=� BB� QB]FGVBµ
LHGPG� SD[PDAFDLQNPG� G� DCOMFGVBFGNPG� ~|QM� N[\HDSMN� PDEBTY�
CBFBOGOKBQ�QDTYHD�cGLYPBFF\^�QBHLQ���

	�cODZBLLB�HDPPKFGHMZGG�SFB�[MSGLGPDLQG�DQ�LQBcBFG�|PDµ
ZGDFMTYFD^�DHOM_BFFDLQG�OBcTGHG�MEOBLMFQM�PDEBTY�cD�KPDTµ
VMFGU� EMBQ� DQSBQ\=� HDQDO\B� LDDQSBQLQSKUQ� D`fBcOGFNQ\P�
LQMFEMOQMP� SBATGSDCD� G� KSMAGQBTYFDCD� D`OMfBFGN�� 	BATGµ
SDLQY=�FB�[MSGLNfMN�DQ�OBVBSDCD�cDSBEBFGN�cDTY[DSMQBTN=�—�|QD�
DEGF�G[�cOGFZGcDS�|QGHG�HDPPKFGHMZGG�N[\HDSD^�PDEBTG���Mµ
PM� PDEBTY� D`DLFDS\SMBQ� |QD� D`BLcBVBFGBP� cDTDAGQBTYFDCD� G�
cODEKHQGSFDCD� D`fBFGN� L� cDTY[DSMQBTBP� ~LP�� �GL�� z��� �EBLY� G�
EMTBB�S�HMVBLQSB�cOGPBODS�S[MGPDEB^LQSGN�cDTY[DSMQBTN�L�VMQ-
`DQDP�-���$�(�{�³�`KEKQ�cOBELQMSTBF\�LHOGF_DQ\�|HOMFM��
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�
�4+p�k��
`DLFDSMFGB�PDEBTYU�-���$�(�{�³��
cOGFZGcM�SBATGSDLQG�S�HDPPKFGHMZGG�

�MHGP� D`OM[DP=� cD� HOGQBOGU� FBcDLOBELQSBFFDLQG� HDPPKµ
FGHMQGSF\^�MHQ�L�VMQ-`DQDP�-���$�(�{�³�LDDQFDLbP�L�EGMTDCDP=�
DEFMHD�S�EMFFDP�HDPPKFGHMQGSFDP�MHQB�LKfBLQSBFFD�DCOMFGVBµ
F\� QMHGB� [FMVGP\B� MLcBHQ\� EGMTDCGVBLHD^� OBVG� HMH� LGQKMQGSµ
FDLQY� G� |PDZGDFMTYFDLQY�� dQD� D`KLTDSTBFD=� L� DEFD^� LQDODF\=�
DCOMFGVBFFDLQYU� PDEBTG� S� SD[PDAFDLQN]� KVBQM� G� MEBHSMQFD^�
GFQBOcOBQMZGG�LTDAF\]�HDFQBHLQDS�G�|PDZGDFMTYF\]�FUMFLDS=�
L� EOKCD^� LQDODF\=� FMPBOBFGBP�OM[OM`DQVGHDS� VMQ-`DQM� LEBTMQY�
PDEBTY�|PDZGDFMTYFD�FB^QOMTYFD^��

3.3.2. w��
	��+���	��������	e�������+����������������+��
��������-	��� 

�DSOBPBFF\B�MSQDPMQG[GODSMFF\B�LGLQBP\�LcDLD`F\�GPGµ
QGODSMQY� EGMTDCGVBLHKU� iDOPK� D`fBFGN���BLPDQON� FM� QD=� VQD�
cOGODEM� OBcTGH=� LCBFBOGODSMFF\]���=� GFMN=� VBP� K� VBTDSBVBµ
LHG]� S\LHM[\SMFG^� ~DFG� FB� SD[FGHMUQ� S� ]DEB� HDCFGQGSF\]�
cODZBLLDS=�M�DcOBEBTNUQLN�MTCDOGQPMPG�G�EMFF\PG=�FM�HDQDO\]�
LGLQBPM� `\TM� D`KVBFM=� G� FB� DQOMAMUQ� TGVFDB� K`BAEBFGB� GTG�
PFBFGB�=�QBP�FB�PBFBB�L�KVBQDP�iDOP\�G�LQOKHQKO\�S[MGPDEB^µ
LQSGB�L�LDSOBPBFF\PG�FB^ODLBQBS\PG�VMQ-`DQMPG�cDED`FD�EGMµ
TDCK�PBAEK�TUEYPG=�D`TMEMBQ�LBPMFQGVBLHD^�G�cOMCPMQGVBLHD^�
LSN[FDLQYU� HDPPKFGHMQGSF\]� ]DEDS=� Q�� B�� D`OM[KBQ� EGMTDCGVBµ
LHDB�BEGFLQSD�7��
                                                 

7��GMTDCGVBLHDB� BEGFLQSD�DcOBEBTNBQLN�HMH� JLDSDHKcFDLQY� LPBµ
FNUfG]�EOKC�EOKCM�OBcTGH=�HDOOBTGOKUfG]�PBAEK�LD`D^�S�iKFHZGDµ
FMTYFDP� cTMFB� G� ]MOMHQBOG[KUfG]LN� QBPMQGVBLHGP� BEGFLQSDPR�
(��
¯�È�W
���
	�z}}?j�z@���
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�BPMFQGVBLHMN�LSN[FDLQY�S�EGMTDCB�cDEOM[KPBSMBQ�LP\LTDSDB�
BEGFLQSD�G�FMTGVGB�TDCGVBLHD^�cDLTBEDSMQBTYFDLQG�S�S\LHM[\SMµ
FGN]� LD`BLBEFGHDS=� M� QMHAB� G]� MHQGSFDB� S[MGPDEB^LQSGB� S� ]DEB�
OM[SGQGN�QBP\�EGMTDCM����QDVHG�[OBFGN�EGMTDCGVBLHD^�LQOKHQKO\=�
cOGS\VFD^�ETN�S[MGPDEB^LQSGN�L�MSQDPMQG[GODSMFF\PG�LGLQBPMµ
PG=�GFGZGGOKUfMN�OBcTGHM�MEOBLMFQM�~cDTY[DSMQBTN��iDOPGOKBQ�
QBPK� G� FMcOMSTBFGB� D`LKAEBFGN=� M� MEOBLMQ� ~VMQ-`DQ�� S� LSDB^� DQµ
SBQFD^�OBcTGHB�OBMCGOKBQ�FM�cOBETDABFF\^�LQGPKT���

�BPMFQGVBLHGB� LSN[G� G� N[\HDSMN� iDOPM� S� QBHLQB� S[MGPDµ
D`KLTDSTBF\j��

LBPMFQGVBLHGB� LSN[G� OMLcDTMCMUQLN� FM� CTK`GFFDP� LQOKHQKOFDP�
KODSFB�QBHLQM=�FD�OBMTG[KUQLN�TGFCSGLQGVBLHGPG�LOBELQSMPG�FM�
cDSBO]FDLQG�QBHLQM�~'- ,((1"'1��?@?zj�?§���
WOG�MFMTG[B�LBPMFQGVBLHDCD�KODSFN�LSN[FDLQG�|TBHQODFFDµ

CD� QBHLQM� ��� ��� �KVGFM� ~?@zxj� z}z�� S\EBTNBQ� BCD� LQOKHQKOF\^=�
GEBFQGiGZGOKUfG^�G�EB^HQGVBLHG^�MLcBHQ\��dQG�MLcBHQ\�MFMµ
TG[M�cOGPBFGP\�G�H�|TBHQODFF\P�EGMTDCMP�~VMQMP���

dTBHQODFF\^� EGMTDC� cOBELQMSTNBQ� LD`D^� OM[FDSGEFDLQY�
HOBDTG[DSMFFDCD� QBHLQM=� Q�� B�� JLTDAFDCD� QBHLQDSDCD� D`OM[DSMµ
FGNR=�S�HDQDODP��

SBO`MTYF\B�G�GHDFGVBLHGB�|TBPBFQ\�D`OM[KUQ�DEFD�SG[KMTYFDB=�
LQOKHQKOFDB=�LP\LTDSDB�G�iKFHZGDFMTYFDB�ZBTDB=�FMZBTBFFDB�FM�
HDPcTBHLFDB� cOMCPMQGVBLHDB� SD[EB^LQSGB� FM� MEOBLMQM� ~�����µ
�
	��?@z{j�z³����

WOG� S[MGPDEB^LQSGG� L� VMQ-`DQDP� -���$�(� {�³� COMiGVBLHGB�
~LGPSDTYF\B�� |TBPBFQ\� GFQBCOGODSMF\� S� LQOKHQKOK� |TBHQODFµ
FDCD� EGMTDCM�� �� COMiGVBLHGP� |TBPBFQMP� PDAFD� DQFBLQG� LGPµ
SDTYF\B�G[D`OMABFGN�cDTY[DSMQBTN�G�VMQ-`DQM�~QMH�FM[\SMBP\B�
JGHDFHGR�� G� GF\B� GHDFGVBLHGB� [FMHG=8� QMHGB� HMH� LPM^T\� G�
|PDE[G���TBEKBQ�DQPBQGQY=�VQD�LPM^T\�G�|PDE[G�FB�SLQOBVMUQLN�
S�FBcDLOBELQSBFFDP�EGMTDCB�L�PDEBTYU=�DEFMHD�SD[FGHMUQ�S�FBµ
HDQDO\]� QBHLQM]=� LCBFBOGODSMFF\]� PDEBTYU=� DLD`BFFD� S� AMFµ
OM]=�CEB�cOGFNQD�GLcDTY[DSMFGB�cDED`F\]�[FMHDS=�QMHG]�HMH�cDµ

                                                 
8�WD����WGOLK=� K� GHDFGVBLHG]� [FMHDS� iDOPM� [FMHM� DQOMAMBQ� G�

EK`TGOKBQ� LDEBOAMFGB�[FMHM� ~EBFDQMQ����MHGP�D`OM[DP=�VBOB[�iDOPK�
[FMHM�PDAFD�K[FMQY�BCD�[FMVBFGB�~)(1���?@?{���
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LQ\�ETN�LDZGMTYF\]�LBQB^�GTG�`TDCG��
�B^HQGVBLHG^� G� GEBFQGiGZGOKUfG^� MLcBHQ\� S� HDFQBHLQB�

LBPMFQGVBLHD^�LSN[FDLQG�GPBUQ�OM[TGVF\B�iKFHZGG=�FD�S[MGPDµ
LSN[MF\� PBAEK� LD`D^�� �EBFQGiGZGOKUfG^� MLcBHQ� LBPMFQGVBµ
LHD^� LSN[FDLQG� |TBHQODFFDCD� QBHLQM� ~S� QDP� VGLTB� |TBHQODFFDCD�
EGMTDCM�� [MHTUVMBQLN� S� LD[EMFGG� TDCGVBLHG]=� LP\LTDS\]�G� HDFµ
QBHLQKMTYF\]� LSN[B^� PBAEK� OM[TGVF\PG� VMLQNPG� QBHLQM�� �EBFµ
QGiGZGOKUfG^� MLcBHQ� cDPDCMBQ� D`BLcBVGQY� HDCB[GU}� G� HDCBµ
OBFQFDLQY10� EGMTDCM� [M� LVBQ� JMHQKMTG[MZGG� DQFD_BFG^� HDFHOBQµ
FD^�OBiBOBFZGGR�~������?@zxj�z}z���
`D[FMVBFGB�G�GEBFQGiGµ
HMZGN�DcOBEBTBFF\]�TGZ�GTG�D`�BHQDS�S�EGMTDCB�OBMTG[KBQLN� L�
cDPDfYU� TGVF\]� PBLQDGPBFG^=� GPBF� LD`LQSBFF\]=� DcOBEBTBFµ
F\]� MOQGHTB^=� KHM[MQBTYF\]� PBLQDGPBFG^� G� EOKCG]� N[\HDS\]�
BEGFGZ�S�GEBFQGiGZGOKUfB^�iKFHZGG� 	 cOGPBOB z�~LP���GL��?� 
GPBFF\B�LTDSDLDVBQMFGN�JMQDP�SDEDODEMR�G�JLQOKHQKOM�MQDPMR�—�
|TBPBFQ\�GEBFQGiGZGOKUfB^�OBiBOBFZGG�S�EMFFDP�EGMTDCB��

�B^HQGVBLHG^� MLcBHQ� LBPMFQGVBLHD^� LSN[FDLQG� ]MOMHQBOGµ
[KBQLN�KHM[MQBTYF\P�[FMVBFGBP=�cODNSTNBQLN�S�QBHLQB�S�GLcDTYµ
[DSMFGG�KHM[MQBTYF\]�PBLQDGPBFG^�G�GF\]�N[\HDS\]�BEGFGZ�S�
KHM[MQBTYFD^� iKFHZGG���LcDTY[DSMFGB� KHM[MQBTYF\]� N[\HDS\]�
BEGFGZ� LTKAGQ� LSN[KUfGP� |TBPBFQDP� PBAEK� VMLQNPG� QBHLQM�
~HDCB[GN��G�D`BLcBVGSMBQ�TDCGVBLHKU�LSN[FDLQY� ~HDCBOBFQFDLQY��
cKQBP�KHM[MFGN�FM� HDFHOBQF\B�D`�BHQ\��	�cOGPBOB�z� LBPMFQGµ
VBLHMN� LSN[FDLQY�S�BCD�EB^HQGVBLHDP�MLcBHQB�|HLcTGZGOKBQLN�S�
N[\HDS\]�BEGFGZM]j�J|QDQ�~`MTMFL�R=�J|QD�~LQOKHQKOM�R��

WOMCPMQGVBLHMN� LSN[FDLQY� S� EGMTDCGVBLHDP� S[MGPDEB^LQSGG�
D`BLcBVGSMBQLN�KVBQDP�TDHKQGSFDCD=�cODcD[GZGDFMTYFDCD�G�GTTDµ
HKQGSFDCD�HDPcDFBFQDS11�GFGZGGOKUfB^�OBcTGHG=�VQD�DcOBEBTNµ

                                                 
}��DCB[GN�—�LSN[FDLQY�QBHLQM=�HDQDOMN�D`BLcBVGSMBQLN�GLcDTY[Dµ

SMFGBP�TBHLGVBLHG]�G� COMPPMQGVBLHG]� LOBELQS� ETN� LSN[G� DQEBTYF\]�
VMLQB^�QBHLQM��

10��DCBOBFQFDLQY�cDEOM[KPBSMBQ�TDCGVBLHKU�LSN[FDLQY�SLBCD�QBHµ
LQM=�SHTUVMN�LSN[Y�PBAEK�GEBFQGiGZGOKUfGPG�|TBPBFQMPG�G�D`fB^�
QBPD^�EGMTDCM��

11����	��WMEKVBSM�S\EBTNBQ�QOG�MLcBHQM�S\LHM[\SMFGNj�TDHKQGSµ
F\^� MHQ� ~cODG[FBLBFGB�=� cODcD[GZGDFMTYF\^� MHQ=� SHTUVMUfG^� OBµ
iBOBFZGU� ~JcOGSTBVBFGB�S� [DFK�OMLLPDQOBFGN�DcOBEBTBFF\]�D`�BHµ
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BQ� HOGQBOGG� S\`DOM� HDPPKFGHMQGSFD^� GFiDOPMZGG� G� N[\HDS\]�
LOBELQS�cDLQODBFGN�LBPMFQGVBLHG]�LQOKHQKO�DQSBQFD^�OBcTGHG��

 
�4+p�t��WOGPBO�z���EBFQGiGZGOKUfMN�OBiBOBFZGN�

	�OMPHM]�cOMCPMTGFCSGLQGVBLHDCD�MFMTG[M�S\EBTNUQ�VBQ\µ
OB�QGcM�cOMCPMQGVBLHD^�LSN[FDLQG�S\LHM[\SMFG^�S�OBVBSDP�MHµ
QBj� LDCTMLDSMFGB� OBcTGH� cD� GTTDHKQGSFD^� iKFHZGG¶� OBcTGHG=�
D`OMfBFF\B� FM� KLTDSGB� KLcB_FDLQG� OBVBSDCD� MHQM¶� OBcTGHG=�
FMcOMSTBFF\B�FM�cOB[KPcZGU�cOBE_BLQSKUfBCD�S\LHM[\SMFGN¶�
OBcTGHG=� DLFDSMFF\B� FM� GPcTGHMQKOM]� EGLHKOLM� ~W����	��
z}x?¶����
�����
�?@z³����

�MLLPDQOGP� QGc\� cOMCPMQGVBLHD^� LSN[FDLQG� FM� HDFHOBQF\]�
cOGPBOM]�S[MGPDEB^LQSGN�L�VMQ-`DQDP�-���$�(�{�³�~LP���GL��{-v���

�DCTMLDSMFGB�OBcTGH�cD�GTTDHKQGSFD^�iKFHZGG�cDEOM[KPBµ
SMBQ�LDDQSBQLQSGB�DQSBQFD^�OBcTGHG�HDPPKFGHMQGSFDPK�FMPBOBµ
FGU=�S\OMABFFDPK�S�GFGZGGOKUfB^�OBcTGHB��dQD�JBLQBLQSBFFMN�
LSN[Y=� cDEEBOAGSMUfMN� QBPMQGHK� G� ]DE� OBVBSDCD� S[MGPDEB^µ
LQSGNj� SDcODL�—�DQSBQ=� KQSBOAEBFGB�—�cDEQSBOAEBFGB=� cD`KAµ
EBFGB�—�LDCTMLGB�GTG�DQHM[R�~���
�����
�?@z³j�}³���

                                                                                                                                        

QDSR��G�cOBEGHMZGU�~JcOGcGL\SMFGB�LSD^LQS�|QGP�D`�BHQMPR��G�GTTDµ
HKQGSF\^�MHQ�~JOBMTG[MZGN�HDPPKFGHMQGSFDCD�FMPBOBFGN�CDSDONfBµ
CDR��~W����	��20z@j�?{����
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�
�4+p�x��WOGPBO�?j�cOMCPMQGVBLHMN�LSN[FDLQY¶��
LDCTMLDSMFGB�cD�GTTDHKQGSFD^�iKFHZGG�

�
�4+p����WOGPBO�{j�cOMCPMQGVBLHMN�LSN[FDLQY¶��
LDCTMLDSMFGB�cD�GTTDHKQGSFD^�iKFHZGG�

 	�cOGSBEBFF\]�cOGPBOM]�~LP���GL��{=�§��LDCTMLDSMFGB�OBVBµ
S\]� MHQDS� cD� GTTDHKQGSFD^� iKFHZGG� LDDQSBQLQSKBQ� BLQBLQSBFµ
FD^�OBMHZGGj�	�cOGPBOB�?�GTTDHKQGSFMN�iKFHZGN�S\LHM[\SMFGN�
MEOBLMFQM�[MHTUVMBQLN�S�S\OMABFGG�cODLY`\�D�cDTKVBFGG�LDSBµ
QM�~SMOGMFQDS�cDEMOHM�ETN�KVGQBTYFGZ\���	�LDDQSBQLQSGG�L�|QGP�
SGEDP�LSN[G�S�DQSBQFD^�OBcTGHB�LTBEKUQ�OBHDPBFEMZGG�L�SMOGµ
MFQMPG�cDEMOHM��	�cOGPBOB�{�FM�cD`KAEBFGB�MEOBLMFQM�S\cDTµ
FGQY�EB^LQSGB�LTBEKBQ�D`DLFDSMFF\^�DQHM[���
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WOMCPMQGVBLHMN�LSN[FDLQY�D`KLTDSTBFM�D`OMfBFFDLQYU�DQµ
SBQFD^� OBcTGHG� FM� KLTDSGB� KLcB_FDLQG� OBVBSDCD� MHQM=12� S\OMµ
ABFFDB�S�GFGZGGOKUfB^�OBcTGHB=� M�FB�FM� BB� LDEBOAMFGB� ~W�µ
���	��z}x?j�{@}����MHD^�QGc�cOMCPMQGVBLHD^�LSN[G�SLQOBVMBQLN�
S� HDPPKFGHMZGG� L� VMQ-`DQDP� ����$�(� [FMVGQBTYFD� OBAB=� VBP�
LDCTMLDSMFGB�cD�GTTDHKQGSFD^�iKFHZGG=�VQD�DcOBEBTNBQLN�LcBµ
ZGiGHD^� QMHD^� HDPPKFGHMZGGj� VMQ-`DQ� -���$�(� {�³� LQOBPGQLN�
EMQY�DQSBQ�FM�SDcODL�GTG�HDPPBFQMOG^�cDTY[DSMQBTN=�EMAB�BLTG�
DF�FB�cDTFDLQYU�cDFGPMBQ�HDFQBHLQ�GTG�FB�PDABQ�QDVFD�DcOBµ
EBTGQY�LP\LT�SDcODLM��

�	�cOGPBOB�§�DQSBQFMN�OBcTGHM�VMQ-`DQM�D`OMfBFM�H�cOBEµ
SMOGQBTYFDPK�KLTDSGU=�HDQDODB����	��WMEKVBSM�D`D[FMVGTM�HMH�
J�� ÄQ�� B�� LTK_MUfG^� ~cOGPBVMFGB� PDB�—�,�� '��Å� [FMBQ� DQSBQRj�
SLQOBVF\P�KQDVFNUfGP�SDcODLDP�VMQ-`DQ�LQMSGQ�cDE�LDPFBFGB�
S\cDTFBFGB�EMFFDCD�KLTDSGN��

�
�4+p����WOGPBO�§j�cOMCPMQGVBLHMN�LSN[FDLQY��

�BcTGHM=�D`OMfBFFMN�FM�KLTDSGB�KLcB_FDLQG�OBVBSDCD�MHQM�
�TBEKUfG^� QGc� cOMCPMQGVBLHD^� LSN[FDLQG� S� EGMTDCB� —�

FMcOMSTBFFDLQY� OBcTGHG� FM� cOB[KPcZGU� cOBE_BLQSKUfBCD� S\µ
LHM[\SMFGN��WMEKVBSM�DcOBEBTNBQ�cOB[KPcZGU�HMH�J|TBPBFQ�D`µ

                                                 
12�WD�WMEKVBSD^=�HMAE\^�QGc�OBVBSDCD�~GTTDHKQGSFDCD��MHQM�]Mµ

OMHQBOG[KBQLN� FBD`]DEGP\PG� ETN� KLcB_FDCD� DLKfBLQSTBFGN� MHQM�
EMFFDCD� QGcM� KLTDSGNPG�� 
FM� S\EBTNBQ� cOBESMOGQBTYF\B� KLTDSGN=�
KLTDSGN�GLHOBFFDLQG�G�LKfBLQSBFF\B�KLTDSGN�~W����	��z}}vj�zxx���
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fBCD�[FMFGN�CDSDONfBCD�G�LTK_MUfBCD=�OM[EBTNBPDB�GPG�K`BAµ
EBFGBR=� OM[TGVMN� cOG� |QDP� LBPMFQGVBLHKU� G� cOMCPMQGVBLHKU�
cOB[KPcZGG� ÄW����	�� z}vvj� vÅ�� �BPMFQGVBLHMN� cOB[KPcZGN�
cOBETDABFGN� cDEOM[KPBSMBQ=� VQD� MEOBLMFQ� EDTABF� LVGQMQY� GLµ
QGFF\P� LDEBOAMfBBLN� S�FBP� KQSBOAEBFGB=� VQD`\� LVGQMQY�cOBEµ
TDABFGB� DLP\LTBFF\P�� WOMCPMQGVBLHMN� cOB[KPcZGN� QOB`KBQ=�
VQD`\� KQSBOAEBFGB=� LDEBOAMfBBLN� S� cOBETDABFGG=� `\TD� FB�
QDTYHD�GLQGFF\P�ETN�MEOBLMFQM=�FD�G�G[SBLQF\P�BPK��

�
�4+p�¦��WOGPBO�³j�cOMCPMQGVBLHMN�LSN[FDLQY��

�McOMSTBFFDLQY�FM�cOB[KPcZGU�cOBE_BLQSKUfBCD�S\LHM[\SMFGN�
	� cOGPBOB� ³� MEOBLMQ� S\OMAMBQ� FBLDCTMLGB� L� cOB[KPcZGB^�

MEOBLMFQMj� DF� FB� LVGQMBQ� LP\LTDSD^� HDPcDFBFQ� S\LHM[\SMFGN�
~LKAEBFGB� MEOBLMFQMj� alle� $������ ������� aus� ���� �����������µ
�������%�����GLQGFF\P�~es�ist�������korrekt� ��behaupten=������Æ���
dQDQ�cOGPBO�cDHM[\SMBQ=�VQD�VMQ-`DQ�LcDLD`BF�HOGQGVBLHG�OBMµ
CGODSMQY� FM� TDAF\B� KQSBOAEBFGN=� DcODSBOCMQY� GTG� HDOOBHQGµ
ODSMQY� G]��
EFMHD=� S� DQTGVGB� DQ� VBTDSBHM=� QMHMN� OBMHZGN� VMQ-
`DQM�D`KLTDSTBFM�cODCOMPPF\P�HDEDP�G�MTCDOGQPMPG=�FM�HDQDµ
O\]�DF�`M[GOKBQLN���BTDSBH�AB=�D`TMEMN�LcDLD`FDLQYU�H�HOGQGµ
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VBLHDPK� P\_TBFGU=� OBMCGOKBQ� FB� QDTYHD� FM� DLFDSB� _GODHDCD�
LcBHQOM� [FMFG^=� FD� G� PDABQ� KVGQ\SMQY� LDZGDHKTYQKOF\^� HDFµ
QBHLQ=�LD`LQSBFF\B�cOBEK`BAEBFGN�G�VKSLQSM=�TGVF\^�Dc\Q=�VQD�
EBTMBQ�VBTDSBVBLHG^�EGMTDC�`DTBB�CG`HGP�G�MEMcQGSF\P�S�OM[µ
TGVF\]�LGQKMZGN]��

�BQSBOQ\^�SGE�cOMCPMQGVBLHG]�LSN[B^�cOBELQMSTNBQ�LD`D^�
LSN[Y�OBcTGH=�DLFDSMFFKU�FM�GPcTGHMQKOM]�EGLHKOLM���PcTGHMµ
QKOM�—�|QD�cDEOM[KPBSMBPMN�GFiDOPMZGN=�HDQDOKU�CDSDONfG^�
SHTUVMBQ�S�LSDB�S\LHM[\SMFGB=�FB�S\OMAMN�BB�NSF\P�LTDSBLF\P�
D`OM[DP�~$%�-*�z}³v¶�W����	��z}x?j�{z?����PcTGHMQKOM�S\LHMµ
[\SMFGN�KHM[\SMBQ�FM�PFBFGB�CDSDONfBCD�G�LTKAGQ�ETN�LTK_Mµ
UfBCD�JGFEGHMQDODP�QDCD=�VQD�CDSDONfG^�SBOGQ�S�cDEOM[KPBSMµ
BPDB�LDEBOAMFGBR�~�
�
��	�?@?{j�}}���

�FMFGB� OMLcODLQOMFBFF\]� iDOP� GPcTGHMQKO� �DZGDHKTYµ
QKOFD�D`KLTDSTBFD=�VBTDSBH�DLSMGSMBQ�G]�S�HMVBLQSB�KLQD^VGS\]�
KLTDSFDLQB^�LDD`fBLQSM�FDLGQBTB^�N[\HM�~&)#�'�?@?@����

�EOBLMFQ�S\LHM[\SMFGN�S�cOGPBOB�®�S\OMAMBQ�LSDU�COKLQY�
G�SBODNQFKU�EDLMEK=�FD�FB�CDSDOGQ�D�LSDG]�VKSLQSM]�cONPD=�]DQN�
G� cDEHOBcTNBQ� S\LHM[\SMFGB� LDDQSBQLQSKUfGP� |PDQGSF\P�
[FMVHDP� ~COKLQF\P� LPM^TDP�j�  ����� ������� ��� ������ ������� ����
��� ���(���j~��	�|QDP�cOGPBOB�S\OMABFGB�COKLQG�—�|QD�GPcTGµ
HMQKOM���MQ-`DQ�S�LSDBP�DQSBQB�EBPDFLQOGOKBQ�cDED`GB�|PDZGDµ
FMTYFD^�DQ[\SVGSDLQG�G�LDVKSLQSGN�S�DQSBQ�FM�S\LHM[\SMFGB�D�
cTD]D^� cDCDEB=� VQD� LDDQSBQLQSKBQ� QDPK=� HMH� VBTDSBH=� LDCTMLFD�
HKTYQKOF\P� DAGEMFGNP� G� FDOPMP=� D`\VFD� OBMCGODSMT� `\� FM�
cDED`F\B�LGQKMZGG�~LP���GL��v��WOGPBO�®���

�ODPB�|QDCD=�LTDSFD�[M`DQTGS\^�G�VKQHG^�LD`BLBEFGH=�VMQ-
`DQ�cOBETMCMBQ�OMLLPDQOBQY�SD[PDAF\B�cTUL\�LTDAGS_B^LN�LGµ
QKMZGGj�EDAEY�SMABF�ETN�cOGODE\¶�PDAFD�GLcDTY[DSMQY�KUQFKU�
MQPDLiBOK�ETN�OMLLTM`TNUfG]�[MFNQG^�S�cDPBfBFGG� ~LO�j�cOGµ
PBO�®����MHGP�D`OM[DP=�DQSBQ�VMQ-`DQM�LDDQSBQLQSKBQ�HTUVBS\P�
cDLQKTMQMP�OBVBSDCD�D`fBFGNj�cOGFZGcK�SBATGSDLQG��A���GVM=�
S�VMLQFDLQG=�PMHLGPB�QMHQM=�PMHLGPB�DED`OBFGN=�PMHLGPB�LDCTMµ
LGN�G�PMHLGPB�LGPcMQGG�~+**- �z}x{�=�M�QMHAB�PMHLGPMP�cOGFµ
ZGcM�HDDcBOMZGG�W���OM^LM�~$%�-*�z}³v���
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�
�GL��v��WOGPBO�®j�cOMCPMQGVBLHMN�LSN[FDLQY���

�SN[Y�OBcTGH=�DLFDSMFFMN�FM�GPcTGHMQKOM]�EGLHKOLM�
����'��9		���������������������������	���	������(�� 
�GMTDC� HMH� KFGHMTYFMN� iDOPM� OBVBSDCD� S[MGPDEB^LQSGN�

TUEB^� cDEVGFBF� DcOBEBTBFF\P�OMZGDFMTYF\P�cOGFZGcMP=� HDµ
QDO\B�OBCKTGOKUQ� BCD� HMH� L� QDVHG� [OBFGN�iDOP\�G� LQOKHQKO\=�
QMH�G�L�QDVHG�[OBFGN�LDEBOAMFGN����QMHGP�cOGFZGcMP�DQFDLNQLN�
cOGFZGc� HDDcBOMZGG� �OM^LM� G� DQL\TMUfG^� H� |QGVBLHGP� FDOµ
PMP�cOGFZGc�SBATGSDLQG��GVM�~$%�-*�z}³v¶�+**- �z}x{���

	�DQTGVGB�DQ�PMHLGP�cOGFZGcM�SBATGSDLQG=� HDQDO\P�VMQ-
`DQ� -���$�(� {�³� FBKHDLFGQBTYFD� LTBEKBQ=� LD`TUEMQY� PMHLGP\�
cOGFZGcM� HDDcBOMZGG=� S� DLD`BFFDLQG=� PMHLGP\� HDTGVBLQSM�
~JEBTM^� LSD^� SHTME� S� OM[CDSDO� FMLQDTYHD� GFiDOPMQGSF\P=�
FMLHDTYHD� FBD`]DEGPDR�� G� OBTBSMFQFDLQG� ~JCDSDOG� cD� LKfBµ
LQSKR�=�PDEBTG�S�LSDG]�DQSBQM]�FB�SLBCEM�KEMBQLN��dQD�LSN[MFD=�S�
cBOSKU� DVBOBEY=� L� DCOMFGVBFF\PG� SD[PDAFDLQNPG� KVBQM� SBOµ
`MTYFDCD�G�LGQKMQGSFDCD�HDFQBHLQDS��
COMFGVBFGB�FM�KVBQ�SBOµ
`MTYFDCD� HDFQBHLQM� VMQ-`DQDP� -���$�(� {�³� S� FMLQDNfBB� SOBPN�
LDLQMSTNBQ�cDONEHM�§@}®�LGPSDTDS=�VQD�|HSGSMTBFQFD�cOGPBOFD�
³@@�LTDSMP�13��
                                                 

13��M�QMHDB�DCOMFGVBFGB�LL\TMUQLN�OM[TGVF\B�SB`-OBLKOL\j�httpsj±±�
www.����������������.���¶� https://�������-���������-�����-{?}?}}v¶� httpsj±±�
���������������.��/�������-���������-�����.�
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WDE� LGQKMQGSF\P� HDFQBHLQDP� cDFGPMUQLN� iMHQ\� G� D`LQDNµ
QBTYLQSM� OBMTYFD^� EB^LQSGQBTYFDLQG� G� ±� GTG� |PDZGDFMTYF\B� LDµ
LQDNFGN� KVMLQFGHDS� HDPPKFGHMZGG=� HDQDO\B� JcOBE_BLQSDSMTG�
LD[EMFGU�QBHLQM=�LDcODSDAEMTG�BCD�TG`D�`\TG�iDFDP�ETN�BCD�SDLµ
cOGNQGNR� ~�	�����
� ?@z{j� z@v��� �OKCGPG� LTDSMPG=� |QD� |HLQOMµ
TGFCSGLQGVBLHGB�iMHQDO\=�DHM[\SMUfGB�STGNFGB�FM�iDOPGODSMµ
FGB�G�SDLcOGNQGB�LP\LTDSD^�LQOKHQKO\�S\LHM[\SMFGN�~QBHLQM�=�FM�
S\`DO� TBHLGVBLHG]� G� LGFQMHLGVBLHG]� LQOKHQKO� cOG� cDLQODBFGG�
S\LHM[\SMFGN� ~QBHLQM��� WDFGPMFGB� LGQKMQGSFDCD� HDFQBHLQM� cD[µ
SDTNBQ� DcOBEBTGQY� GFQBFZGU� CDSDONfBCD=� cDLHDTYHK� cDPDCMBQ�
KVBLQY� FB� QDTYHD� QBHLQKMTYF\B� |TBPBFQ\=� FD� G� D`LQDNQBTYLQSM� G�
|PDZGG=�HDQDO\B�cODSDZGOKUQ�±�LDcODSDAEMUQ�OBVBSD^�MHQ��

-���$�(�{�³�LcDLD`BF�cOGFGPMQY�SD�SFGPMFGB�QDTYHD�SBOµ
`MTYF\^�HDFQBHLQ�G�DcGOMBQLN�S�DQSBQB�FM�cOBE_BLQSKUfBB�S\µ
LHM[\SMFGB�GTG�FBLHDTYHD�cOBE_BLQSKUfG]�LDD`fBFG^�cDTY[Dµ
SMQBTN�S�EMFFD^�SBQHB�VMQM� ~QMH�FM[\SMBPDP� JQOBEBR14�¶�GFiDOµ
PMZGN�G[�EOKCG]�QOBEDS�FB�KVGQ\SMBQLN���TN�QDCD�VQD`\�VMQ-`DQ�
KVBT�DcOBEBTBFF\^�HDFQBHLQ�~LGQKMQGSF\^�GTG�QBHLQDS\^��S�DQµ
SBQB=� cDTY[DSMQBTY� EDTABF� VBQHD� KHM[MQY� LDDQSBQLQSKUfKU�GFµ
iDOPMZGU� S� LSDBP� LDD`fBFGG�� 	SGEK� DCOMFGVBFFD^� LcDLD`FDµ
LQG� KVGQ\SMQY� HDFQBHLQ� DQSBQ\� VMQ-`DQM� VMLQD� G[`\QDVFD� GFµ
iDOPMQGSF\�GTG�FDLNQ�`DTBB�D`D`fBFF\^�]MOMHQBO=�VBP�QOB`Kµ
BQLN�cDTY[DSMQBTU��	�QMHG]�LTKVMN]�FMOK_MUQLN�PMHLGP\�HMVBµ
LQSM�G�DQFD_BFGN���

�TTULQOMZGB^� PDABQ� LTKAGQY� DQSBQ� VMQ-`DQM�-���$�(� {�³=�
cOBELQMSTBFF\^�S�cOGPBOB�v�~LP���GL��x���	�DQTGVGB�DQ�LGQKMZGG�
OBMTYFDCD� D`fBFGN=� HDCEM� LD`BLBEFGH� LcDLD`BF� KVGQ\SMQY� [FMµ
VGP\^� LGQKMQGSF\^� HDFQBHLQ� HDPPKFGHMQGSFD^� LGQKMZGG� ~S�
cOGPBOB�v�[FMVGP\P�HDFQBHLQDP�PDABQ�LTKAGQY�SOBPN�CDEM=�PBµ
LQD�EB^LQSGN=�cDT�G�SD[OMLQ�LD`BLBEFGHM�G�EO��=�VMQ-`DQ�S\FKAEBF�
cOBEDLQMSGQY� KFGSBOLMTYF\^� G� G[`\QDVFD� GFiDOPMQGSF\^� DQµ
SBQ=� HDQDO\^� PDABQ� LDEBOAMQY� FBMHQKMTYFKU� GFiDOPMZGU� ETN�
                                                 

14� �OBE� ~������������� �������� —� cDLTBEDSMQBTYFDLQY� DQSBQDS� FM�
DcOBEBTBFFDB� LDD`fBFGB� S� DFTM^F-iDOKPM]=� `TDCM]=� OMLL\THM]� GTG�
VMQM]�� dQM� cDLTBEDSMQBTYFDLQY� iDOPGOKBQ� LSDBD`OM[FKU� SBQSY� EGLµ
HKLLGG=� DOGBFQGODSMFFKU�FM� D`fKU� QBPK� GTG� GEBFQGiGHMQDO� SBQSG�
(&)#",&��È�al��?@??j�z}x���
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HDFHOBQFDCD�cDTY[DSMQBTN���McOGPBO=�S�KLTDSGN]�LFBAFD^�G�]Dµ
TDEFD^� [GP\� FBZBTBLDD`OM[FD� OBHDPBFEDSMQY� cODSBEBFGB� cGHµ
FGHM�S�cMOHB�~c��§��GTG�VQBFGB�HFGCG�FM�DQHO\QDP�SD[EK]B�~c��®���

�

�
�4+p�Ë��WOGPBO�vj�cOMCPMQGVBLHMN�LSN[FDLQY���

�SN[Y�OBcTGH=�DLFDSMFFMN�FM�GPcTGHMQKOM]�EGLHKOLM�
����)��8�������
�����!	���(�������+��	������ 
�GMTDC�HMH�iDOPM�OBVG�GPBBQ�LSDG�[MHDFDPBOFDLQG�HDPPKµ

FGHMQGSFDCD�VTBFBFGN=�D`KLTDSTBFF\B�QBP=�VQD�JEGMTDCGVBLHDB�
BEGFLQSD� HMH� HDPPKFGHMQGSFMN� BEGFGZM� LD[EMBQLN� KLGTGNPG�
ESK]�cMOQFBODSR�~����	��?@@}j�z@}���WD|QDPK�G[KVBFGB�OM[SBOµ
Q\SMFGN�GFiDOPMZGG�~QBPM-OBPMQGVBLHDCD�VTBFBFGN��S�OBVBSDP�
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MHQB� cOG� S[MGPDEB^LQSGG� L� FB^ODLBQBS\P� VMQ-`DQDP� S� LOMSFBµ
FGG� L� BLQBLQSBFF\P� EGMTDCDP� cOBELQMSTNBQ� LD`D^� SMAF\^� MLµ
cBHQ�MFMTG[M�EGLHKOLGSFD^�cOGODE\�QMHDCD�S[MGPDEB^LQSGN���

WOG� cDLQODBFGG� DQSBQFDCD� S\LHM[\SMFGN� -���$�(� {�³� SD�
PFDCG]� LTKVMN]� FMVGFMBQ� L� cDSQDOBFGN� ~LP�� �GL�� ®�� GTG� cBOBµ
iDOPKTGODSMFGN� VMLQG�GTG� SLB^�GFiDOPMZGG=� LDEBOAMfB^LN� S�
GFGZGGOKUfB^� OBcTGHB� ~LP�� �GL�� x�¶� QDTYHD� cDLTB� |QDCD� S� S\µ
LHM[\SMFGB�SSDEGQLN�FDSMN�GFiDOPMZGN���

�MH=� S� cOGPBOB� ³� ~LP�� �GL�� ®�� GFGZGGOKUfG^� HDPPKFGHMµ
QGSF\^�_MC�LEBTMF�L�ZBTYU�GEBFQGiGHMZGG�cOGVGF\�~FMPBVBFµ
FMN� OBPM������ S� LDVBQMFGG� L� QBPD^� )���� $������ ������� ����
����������������������%������	�cBOSD^�OBcTGHB�OBMHZGG�SPBLQD�
OMLHO\QGN�FMPBVBFFD^�OBP\�SD[FGHMBQ�LD`LQSBFFMN�OBPM�G�cDµ
SQDOBFGB� QBP\� GFGZGGOKUfBCD� S\LHM[\SMFGN� ~es� ist� ������ kor-
rekt�  �� behaupten=� ����� alle� $������ aus� ���� ������������������
%���� ��������� �MHGP� D`OM[DP=� L]BPM� HDPPKFGHMQGSFDCD� VTBµ
FBFGN� SDcODLM� G� cBOSDCD� DQSBQFDCD� cOBETDABFGN� [EBLYj� FMPBµ
VBFFMN�OBPM�—�QBPM�—�OBPM2�—�QBPM��

�MHMN� DOCMFG[MZGN� S\LHM[\SMFGN� cOGLKfM� LHDOBB� cGLYµ
PBFFDPK� EGMTDCGVBLHDPK� EGLHKOLK� G� LcDLD`LQSKBQ� LBPMFQGVBµ
LHD^� G� cOMCPMQGVBLHD^� LSN[FDLQG� QBHLQM=� cOGEMSMN� S[MGPDEB^µ
LQSGU� `ÂTY_KU� VBQHDLQY� G� LQOKHQKOGODSMFFDLQY�� WDSQDOBFGB�
VMQ-`DQDP�GFiDOPMZGG�G[�GFGZGGOKUfBCD�S\LHM[\SMFGN�MEOBµ
LMFQM�LD[EMBQ�ScBVMQTBFGB�cBOLDFMTG[GODSMFFDCD�G�SFGPMQBTYµ
FDCD� DQHTGHM=� EBPDFLQOGOKN� KVBQ� VMQ-`DQDP� [FMVGPDCD� HDFQBHµ
LQM�S[MGPDEB^LQSGN���

	�KLQFDP�EGMTDCGVBLHDP�EGLHKOLB�S[MGPDEB^LQSGU�cOGLKfM�
`DTY_MN� |TTGcQGVFDLQY=� VQD� D`KLTDSTBFD� BCD� `DTBB� GFQBOMHµ
QGSF\P�]MOMHQBODP�cD�LOMSFBFGU�L�cGLYPBFF\P�EGMTDCGVBLHGP�
EGLHKOLDP�� dQM� DLD`BFFDLQY� LSN[MFM� L� GLcDTY[DSMFGBP� FBSBOµ
`MTYF\]�|TBPBFQDS�KLQFD^�HDPPKFGHMZGG�G�EGFMPGVFDLQYU�D`µ
fBFGN=�OM[SGSMUfBCDLN�S�OBMTYFDP�SOBPBFG���DSDONfG^�S�KLQµ
FDP�EGMTDCB�PDABQ�PCFDSBFFD�HDOOBHQGODSMQY�LSDG�S\LHM[\SMµ
FGN=�KQDVFNQY�LP\LT�G�MEMcQGODSMQY�LSDU�OBVY�S�[MSGLGPDLQG�DQ�
OBMHZGG� LD`BLBEFGHM=� VQD� D`KLTDSTGSMBQ� `DTBB� LSD`DEFKU� G�
CG`HKU�DOCMFG[MZGU�S\LHM[\SMFG^��WDLQODBFGB�DQSBQF\]�HDPµ
PKFGHMQGSF\]� _MCDS� L� cDTF\P� GTG� VMLQGVF\P� cDSQDOBFGBP�
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LQOKHQKO\�GFGZGGOKUfBCD�S\LHM[\SMFGN�SLQOBVMBQLN�S�KLQFDP�
EGMTDCGVBLHDP�EGLHKOLB�OBAB=�VBP�S�cGLYPBFFDP�EGMTDCGVBLHDP�
EGLHKOLB�� �GcGVFD^� GFiDOPMZGDFFD-HDPPKFGHMQGSFD^� LQOKHµ
QKOD^� KLQFDCD� EGMTDCM� S\LQKcMBQ� LQOKHQKOM=� cOBELQMSTBFFMN� S�
cOGPBOB�z�~LP���GL��?�j�FMPBVBFFMN�OBPM�~JHMHDSM�LQOKHQKOMR��—�
QBPM�~JMQDP�SDEDODEMR��—�OBPM�~JMQDP�SDEDODEM�LDLQDGQR����BPM-
OBPMQGVBLHMN�LQOKHQKOM�cOGPBOM�{�~LP���GL��§��QMHAB�]MOMHQBOFM�
ETN�KLQFDCD�D`fBFGNj�FMPBVBFFMN�OBPM�~�����������������-�����—�
QBPM�~��������������������Æ��—�OBPM�~���������������Æ���

�p��-,_`b0340 
	� HDFQBHLQB� LDSOBPBFFDCD� OM[SGQGN� PBEGM-� G� HDPPKFGHMµ

ZGDFF\]� LGLQBP�SMAFD=� S�cBOSKU�DVBOBEY=� VBQHD�OM[COMFGVGQY�
cDFNQGN� JHDPPKFGHMZGGR=� JD`fBFGNR�G� JS[MGPDEB^LQSGNR���BOµ
PGF�JHDPPKFGHMZGNR�SHTUVMBQ�QB]FGVBLHG^�G�N[\HDSD^�HDPcDµ
FBFQ\=� cOBEcDTMCMN� S[MGPF\^� D`PBF� GFiDOPMZGB^�� 	� DQTGVGB�
DQ� D`fBFGN=� SHTUVMUfBCD� LDZGMTYF\B� DQFD_BFGN=� HTUVBS\P�
|TBPBFQDP� HDPPKFGHMZGG� NSTNBQLN� HDPPKFGHMQGSFDB� FMPBOBµ
FGB���BOPGF�JS[MGPDEB^LQSGBR�D]SMQ\SMBQ=�cDPGPD�HDPPKFGHMµ
QGSF\]=� QB]FGVBLHGB� MLcBHQ\� cDTY[DSMQBTYLHDCD� Dc\QM� G� cDEµ
VBOHGSMBQ� S[MGPFKU� D`KLTDSTBFFDLQY� SD[EB^LQSGN� S[MGPDEB^µ
LQSKUfG]�LK`�BHQDS��

�BVBSDB� S[MGPDEB^LQSGB� VBTDSBHM� G� MSQDPMQG[GODSMFFD^�
LGLQBP\�-���$�(�{�³�FM�FBPBZHDP�N[\HB�PDABQ�SDLcOGFGPMQYLN�
HMH�EGMTDC=�cDLHDTYHK�FB^ODLBQBS\B�N[\HDS\B�PDEBTG�LQOBPNQµ
LN� SDLcODG[SDEGQY� VBTDSBVBLHG^� LQGTY� D`fBFGN� S� LSDG]� DQSBµ
QM]�� �MHDB� S[MGPDEB^LQSGB� cODNSTNBQ� PFDABLQSD� iDOPMTYF\]�
cOG[FMHDS� EGMTDCGVBLHD^� OBVG=� SHTUVMN� QGcGVFKU� LQOKHQKOK�
BLQBLQSBFFDCD� EGMTDCM=� cOBELQMSTBFFKU� cDLTBEDSMQBTYFDLQYU�
S[MGPDLSN[MFF\]� OBcTGH� PBAEK� ESKPN� KVMLQFGHMPG�� �PK� cOGµ
LKfG� LBPMFQGVBLHMN� G� cOMCPMQGVBLHMN� LSN[FDLQY� HDPPKFGHMµ
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