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EC 

European Commission 

 

ECIU 

Energy and Climate Intelligence Unit 

 

 

EEA 

European Environment Agency 

 

EPRS 

European Parliamentary Research Service 

 

 

ESPAS 

European Strategy and Policy Analysis 

System 

 

EU 

European Union 

 

EUISS 

European Union Institute for Security Studies 

 

 

Europol 

European Union Agency for Law 

Enforcement Cooperation 

 

 

NACE 

Statistical classification of economic activities 

in the European Community 

 

 

OECD 

Organisation for Economic Co-operation and 

Development 

 

PSI 

Private security industry 

 

SBS 

Structural business statistics (Eurostat) 

ɽʉ 

ɽʚʨʦʧʝʡʩʢʘʷ ʢʦʤʠʩʩʠʷ 

 

ECʠɸʡʖ 

ɻʨʫʧʧʘ ʵʥʝʨʛʝʪʠʯʝʩʢʦʡ ʠ ʢʣʠʤʘʪʠʯʝʩʢʦʡ 

ʨʘʟʚʝʜʢʠ 

 

ɽɽʕʡ 

ɽʚʨʦʧʝʡʩʢʦʝ ʵʢʦʣʦʛʠʯʝʩʢʦʝ ʘʛʝʥʪʩʪʚʦ 

 

ɽʇʠɸʨʕʩ 

ɽʚʨʦʧʝʡʩʢʘʷ ʇʘʨʣʘʤʝʥʪʩʢʘʷ 

ʀʩʩʣʝʜʦʚʘʪʝʣʴʩʢʘʷ ʉʣʫʞʙʘ 

 

ʕʉʇɸʉ 

ɽʚʨʦʧʝʡʩʢʘʷ ʩʠʩʪʝʤʘ ʘʥʘʣʠʟʘ ʩʪʨʘʪʝʛʠʡ ʠ 

ʧʦʣʠʪʠʢʠ 

 

ɽʉ 

ɽʚʨʦʧʝʡʩʢʠʡ ʉʦʶʟ 

 

EUISS 

ʀʥʩʪʠʪʫʪ ʠʩʩʣʝʜʦʚʘʥʠʡ ʙʝʟʦʧʘʩʥʦʩʪʠ 

ɽʚʨʦʧʝʡʩʢʦʛʦ ʉʦʶʟʘ 

 

ɽʚʨʦʇʦʣ 

ɸʛʝʥʪʩʪʚʦ ɽʚʨʦʧʝʡʩʢʦʛʦ ʉʦʶʟʘ ʧʦ 

ʩʦʪʨʫʜʥʠʯʝʩʪʚʫ ʚ ʧʨʘʚʦʦʭʨʘʥʠʪʝʣʴʥʦʡ 

ʩʬʝʨʝ 

 

ʆʂɺʕɼ 

ʉʪʘʪʠʩʪʠʯʝʩʢʘʷ ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʚʠʜʦʚ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ 

ɽʚʨʦʧʝʡʩʢʦʤ ʩʦʦʙʱʝʩʪʚʝ 

 

ʆʫɽʉʠɼʠ 

ʆʨʛʘʥʠʟʘʮʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʠ ʨʘʟʚʠʪʠʷ 

 

ʇʠʉʠɸʡ 

ʏʘʩʪʥʘʷ ʦʭʨʘʥʥʘʷ ʦʪʨʘʩʣʴ 

 

ʕʩɹʠʕʩ 

ʉʪʨʫʢʪʫʨʥʘʷ ʩʪʘʪʠʩʪʠʢʘ ʧʨʝʜʧʨʠʷʪʠʡ 

(ɽʚʨʦʩʪʘʪ) 

 

 

ʀʩʧʦʣʴʟʫʝʤʦʝ ʧʦ ʪʝʢʩʪʫ ʧʦʥʷʪʠʝ ʩʦʮʠʘʣʴʥʳʝ ʧʘʨʪʥʝʨʳ ʦʙʦʟʥʘʯʘʝʪ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʜʚʫʭ ʦʨʛʘʥʠʟʘʮʠʡ: CoESS (ʂʦʥʬʝʜʝʨʘʮʠʷ ɽʚʨʦʧʝʡʩʢʠʭ 

ʦʭʨʘʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ) ʠ UNI ɽʚʨʦʧʳ (ɽʚʨʦʧʝʡʩʢʠʡ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ ʩʦʶʟ 

ʨʘʙʦʪʥʠʢʦʚ). ʇʨʠʤ. ʅʀʎ çɹʝʟʦʧʘʩʥʦʩʪʴè. 
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ɺʚʝʜʝʥʠʝ 

ɺ ʵʪʦʤ ʜʦʢʣʘʜʝ ʦ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʠ, ʧʦʜʛʦʪʦʚʢʝ ʠ ʫʧʨʘʚʣʝʥʠʠ 

ʠʟʤʝʥʝʥʠʷʤʠ ʚ ʩʬʝʨʝ ʟʘʥʷʪʦʩʪʠ ʯʘʩʪʥʳʭ ʦʭʨʘʥʥʠʢʦʚ ʧʦʜʨʦʙʥʦ ʠʟʣʘʛʘʶʪʩʷ 

ʦʩʥʦʚʥʳʝ ʚʳʚʦʜʳ ʧʨʦʝʢʪʘ, ʢʦʪʦʨʳʡ ʦʩʫʱʝʩʪʚʣʷʣʩʷ ʩ ʬʝʚʨʘʣʷ 2017 ʛʦʜʘ ʧʦ 

ʦʢʪʷʙʨʴ 2018 ʛʦʜʘ. ʆʙʱʘʷ ʮʝʣʴ ʧʨʦʝʢʪʘ ʟʘʢʣʶʯʘʣʘʩʴ ʚ ʪʦʤ, ʯʪʦʙʳ ʧʦʥʷʪʴ, 

ʧʨʝʜʚʠʜʝʪʴ, ʧʦʜʛʦʪʦʚʠʪʴ ʠ ʫʧʨʘʚʣʷʪʴ ʠʟʤʝʥʝʥʠʷʤʠ ʚ ʩʬʝʨʝ ʟʘʥʷʪʦʩʪʠ ʚ 

ʯʘʩʪʥʦʡ ʦʭʨʘʥʥʦʡ ʦʪʨʘʩʣʠ ʚ ɽʚʨʦʧʝ. ɺ ʦʪʣʠʯʠʝ ʦʪ ʜʨʫʛʠʭ ʩʝʢʪʦʨʦʚ ʵʢʦʥʦʤʠʢʠ, 

ʯʘʩʪʥʘʷ ʦʭʨʘʥʥʘʷ ʦʪʨʘʩʣʴ ʩʪʘʣʢʠʚʘʝʪʩʷ ʩ ʨʷʜʦʤ "ʤʝʛʘ" ʪʝʥʜʝʥʮʠʡ, ʢʦʪʦʨʳʝ 

ʨʘʜʠʢʘʣʴʥʦ ʤʝʥʷʶʪ ʵʢʦʥʦʤʠʯʝʩʢʫʶ, ʩʦʮʠʘʣʴʥʫʶ ʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʫʶ ʩʨʝʜʫ, ʚ 

ʢʦʪʦʨʦʡ ʦʥʘ ʨʘʙʦʪʘʝʪ. ʄʥʦʛʠʝ ʬʘʢʪʦʨʳ - ʙʫʜʴ ʪʦ ʮʠʬʨʦʚʠʟʘʮʠʷ, 

ʜʝʤʦʛʨʘʬʠʯʝʩʢʘʷ ʵʚʦʣʶʮʠʷ ʠ ʤʠʛʨʘʮʠʷ ʠʣʠ ʠʟʤʝʥʝʥʠʝ ʫʩʣʦʚʠʡ ʠ ʫʛʨʦʟ 

ʙʝʟʦʧʘʩʥʦʩʪʠ (ʥʘʧʨʠʤʝʨ, ʚʩʣʝʜʩʪʚʠʝ ʨʘʜʠʢʘʣʠʟʘʮʠʠ, ʪʝʨʨʦʨʠʟʤʘ ʠʣʠ 

ʦʨʛʘʥʠʟʦʚʘʥʥʦʡ ʧʨʝʩʪʫʧʥʦʩʪʠ) ï ʥʝʩʦʤʥʝʥʥʦ, ʧʨʠʚʝʜʫʪ ʢ ʩʦʯʝʪʘʥʠʶ 

ʧʦʩʪʝʧʝʥʥʳʭ ʠ ʨʘʟʨʫʰʠʪʝʣʴʥʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʚ ʙʠʟʥʝʩ-ʩʨʝʜʝ ʧʦʩʪʘʚʱʠʢʦʚ 

ʯʘʩʪʥʳʭ ʫʩʣʫʛ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʢʘʢ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʠʟʤʝʥʝʥʠʷ ʨʳʥʦʯʥʦʛʦ ʩʧʨʦʩʘ, 

ʪʘʢ ʠ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʠʭ ʙʠʟʥʝʩ-ʤʦʜʝʣʝʡ ʠ ʦʧʝʨʘʮʠʡ. 

ʏʘʩʪʥʘʷ ʦʭʨʘʥʥʘʷ ʦʪʨʘʩʣʴ ʩʪʘʣʢʠʚʘʝʪʩʷ ʩ ʨʷʜʦʤ ʥʝʦʪʚʨʘʪʠʤʳʭ ʚ 

ʙʫʜʫʱʝʤ ʧʨʦʙʣʝʤ ʟʘʥʷʪʦʩʪʠ: 

- ʫʩʢʦʨʝʥʠʝ ʠʥʪʝʛʨʘʮʠʠ ʪʨʘʜʠʮʠʦʥʥʦʡ ʬʠʟʠʯʝʩʢʦʡ ʦʭʨʘʥʳ ʥʘ 

ʩʪʘʮʠʦʥʘʨʥʳʭ ʧʦʩʪʘʭ ʩ ʜʠʩʪʘʥʮʠʦʥʥʦʡ ʠ ʤʦʙʠʣʴʥʦʡ ʦʭʨʘʥʦʡ, 

ʧʦʜʜʝʨʞʠʚʘʝʤʦʡ ʥʦʚʳʤʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤʠ ʨʝʰʝʥʠʷʤʠ; 

-  ʙʦʨʴʙʘ ʩ ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʤʠ ʠʟʤʝʥʝʥʠʷʤʠ ʠ ʩʪʘʨʝʥʠʝʤ ʨʘʙʦʯʝʡ ʩʠʣʳ; 

- ʧʨʠʚʣʝʯʝʥʠʝ ʠ ʫʜʝʨʞʘʥʠʝ ʤʦʣʦʜʦʛʦ ʧʦʢʦʣʝʥʠʷ ʚ ʯʘʩʪʥʦʡ ʦʭʨʘʥʥʦʡ 

ʦʪʨʘʩʣʠ; 

- ʘʜʘʧʪʘʮʠʷ ʢ ʠʟʤʝʥʝʥʠʷʤ ʚ ʩʦʜʝʨʞʘʥʠʠ ʨʘʙʦʪ (ʦʭʨʘʥʥʳʭ ʫʩʣʫʛ) ʧʦ ʤʝʨʝ 

ʠʩʯʝʟʥʦʚʝʥʠʷ ʥʝʢʦʪʦʨʳʭ "ʟʘʜʘʯ" ʠ ʧʦʷʚʣʝʥʠʝʤ ʥʦʚʳʭ; 

- ʘʜʘʧʪʘʮʠʷ ʢ ʨʘʩʰʠʨʝʥʠʶ ʤʠʩʩʠʡ (ʟʘʜʘʯ), ʦʩʫʱʝʩʪʚʣʷʝʤʳʭ ʯʘʩʪʥʳʤʠ 

ʦʭʨʘʥʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʠ ʤʘʩʰʪʘʙʦʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ-ʯʘʩʪʥʦʛʦ 

ʧʘʨʪʥʝʨʩʪʚʘ ʚ ʮʝʣʷʭ ʦʙʝʩʧʝʯʝʥʠʷ ʙʝʟʦʧʘʩʥʦʩʪʠ ʛʨʘʞʜʘʥ ʠ ʙʠʟʥʝʩʘ. 

ɺ ʥʘʩʪʦʷʱʝʤ ʜʦʢʣʘʜʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚʳʚʦʜʳ, ʩʜʝʣʘʥʥʳʝ ʥʘ ʵʪʘʧʘʭ 1 ʠ 2 

ʧʨʦʝʢʪʘ "ʇʨʦʛʥʦʟʠʨʦʚʘʥʠʝ, ʧʦʜʛʦʪʦʚʢʘ ʠ ʫʧʨʘʚʣʝʥʠʝ ʠʟʤʝʥʝʥʠʷʤʠ ʚ ʩʬʝʨʝ 

ʯʘʩʪʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ", ʚ ʨʘʤʢʘʭ ʢʦʪʦʨʦʛʦ ʦʩʥʦʚʥʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʣʦʩʴ 

ʩʙʦʨʫ ʠʥʬʦʨʤʘʮʠʠ ʦ ʜʚʠʞʫʱʠʭ ʩʠʣʘʭ ʠʟʤʝʥʝʥʠʡ ʚ ʯʘʩʪʥʦʤ ʩʝʢʪʦʨʝ 

ʙʝʟʦʧʘʩʥʦʩʪʠ ʩ ʫʯʝʪʦʤ ʠʭ ʦʞʠʜʘʝʤʳʭ ʤʘʩʰʪʘʙʦʚ ʠ ʩʨʦʢʦʚ ʥʘʩʪʫʧʣʝʥʠʷ, ʘ 

ʪʘʢʞʝ ʧʦʩʣʝʜʩʪʚʠʡ. ʕʪʘʧ 1 ʚʢʣʶʯʘʣ ʚ ʩʝʙʷ ʢʘʙʠʥʝʪʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ 

ʠʥʪʝʨʚʴʶ ʩ ʢʣʶʯʝʚʳʤʠ ʵʢʩʧʝʨʪʘʤʠ ʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʤʠ ʩʪʦʨʦʥʘʤʠ. 

ʈʝʟʫʣʴʪʘʪʳ ʵʪʦʛʦ ʵʪʘʧʘ ʜʦʢʣʘʜʳʚʘʣʠʩʴ ʥʘ ʜʚʫʭ ʨʘʙʦʯʠʭ ʩʦʚʝʱʘʥʠʷʭ ʚ ʦʢʪʷʙʨʝ 

2017 ʛʦʜʘ ʠ ʘʧʨʝʣʝ 2018 ʛʦʜʘ. ɺʪʦʨʦʡ ʵʪʘʧ ʧʨʦʝʢʪʘ ʙʳʣ ʩʦʩʨʝʜʦʪʦʯʝʥ ʥʘ 

ʨʘʟʨʘʙʦʪʢʝ ʨʝʢʦʤʝʥʜʘʮʠʡ ʠ ʨʫʢʦʚʦʜʷʱʠʭ ʧʨʠʥʮʠʧʦʚ ʜʣʷ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ 

ʠʟʤʝʥʝʥʠʡ ʠ ʙʳʣ ʟʘʚʝʨʰʝʥ ʢ ʦʢʪʷʙʨʶ 2018 ʛʦʜʘ,. 

ʕʢʦʥʦʤʠʯʝʩʢʦʝ ʧʦʣʦʞʝʥʠʝ ʠ ʟʘʥʷʪʦʩʪʴ ʚ ʯʘʩʪʥʦʤ ʩʝʢʪʦʨʝ ʙʝʟʦʧʘʩʥʦʩʪʠ 

ʆʙʱʘʷ ʢʘʨʪʠʥʘ ʜʣʷ ʩʝʢʪʦʨʘ ʚ ʮʝʣʦʤ ʚ ɽʚʨʦʧʝ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ 

ʨʦʩʪ ʪʦʚʘʨʦʦʙʦʨʦʪʘ ʟʥʘʯʠʪʝʣʴʥʦ ʟʘʤʝʜʣʠʣʩʷ ʧʦʩʣʝ ʥʘʯʘʣʘ ʬʠʥʘʥʩʦʚʦ-

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ, ʥʘʯʘʚʰʝʛʦʩʷ ʚ 2008 ʛʦʜʫ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʦʙʱʘʷ 

ʟʘʥʷʪʦʩʪʴ ʙʳʣʘ ʩʪʘʛʥʠʨʫʶʱʝʡ ʚ ʧʝʨʠʦʜ ʩ 2009 ʧʦ 2015 ʛʦʜ. ʆʜʥʘʢʦ 
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ʠʤʝʶʱʠʝʩʷ ʩʘʤʳʝ ʧʦʩʣʝʜʥʠʝ ʜʘʥʥʳʝ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʚʦʟʚʨʘʱʝʥʠʠ ʢ ʨʦʩʪʫ 

ʧʘʨʘʣʣʝʣʴʥʦ ʩ ʫʢʨʝʧʣʝʥʠʝʤ ʦʙʱʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ. ʆʪʨʘʩʣʝʚʳʝ 

ʠʩʪʦʯʥʠʢʠ ʩʦʦʙʱʘʶʪ ʦ ʥʝʢʦʪʦʨʦʡ ʥʘʧʨʷʞʝʥʥʦʩʪʠ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ, ʢʦʛʜʘ 

ʬʠʨʤʳ ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ ʪʨʫʜʥʦʩʪʷʤʠ ʚ ʥʘʡʤʝ ʜʦʩʪʘʪʦʯʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ 

ʨʘʙʦʪʥʠʢʦʚ ʠ ʧʦʠʩʢʝ ʨʘʙʦʪʥʠʢʦʚ ʩ ʥʝʦʙʭʦʜʠʤʳʤ ʧʨʦʬʠʣʝʤ ʢʚʘʣʠʬʠʢʘʮʠʠ. 

ʀʤʝʶʱʠʝʩʷ ʜʘʥʥʳʝ ɽʚʨʦʩʪʘʪʘ ʧʦ ʙʦʣʝʝ ʰʠʨʦʢʦʡ ʢʘʪʝʛʦʨʠʠ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʦʙʣʘʩʪʠ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʨʘʩʩʣʝʜʦʚʘʥʠʡ (ʆʂɺʕɼ 80) 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʟʘʤʝʪʥʳʭ ʨʘʟʣʠʯʠʷʭ ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʯʣʝʥʘʤʠ ɽʉ ʚ 

ʚʦʟʨʘʩʪʥʦʤ ʩʦʩʪʘʚʝ ʨʘʙʦʯʝʡ ʩʠʣʳ, ʧʨʠ ʵʪʦʤ ʚʦ ʤʥʦʛʠʭ ʩʪʨʘʥʘʭ ʎʝʥʪʨʘʣʴʥʦʡ ʠ 

ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʳ, ʇʨʠʙʘʣʪʠʢʝ, ɻʝʨʤʘʥʠʠ ʠ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʦʪʤʝʯʘʝʪʩʷ 

ʚʳʩʦʢʘʷ ʜʦʣʷ ʧʦʞʠʣʳʭ ʨʘʙʦʪʥʠʢʦʚ. ɺ ʧʝʨʩʧʝʢʪʠʚʝ ʵʪʠ ʩʪʨʘʥʳ ʤʦʛʫʪ 

ʩʪʦʣʢʥʫʪʴʩʷ ʩ ʨʘʩʪʫʱʠʤ ʜʘʚʣʝʥʠʝʤ ʚ ʩʬʝʨʝ ʟʘʥʷʪʦʩʪʠ, ʚʳʟʚʘʥʥʳʤ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʟʘʤʝʥʳ ʧʦʞʠʣʳʭ ʨʘʙʦʪʥʠʢʦʚ ʧʦ ʤʝʨʝ ʠʭ ʚʳʭʦʜʘ ʥʘ ʧʝʥʩʠʶ. 

ʅʘʧʨʦʪʠʚ, ʙʦʣʝʝ ʤʦʣʦʜʳʝ ʚʦʟʨʘʩʪʥʳʝ ʛʨʫʧʧʳ ʦʙʳʯʥʦ ʩʦʩʪʘʚʣʷʶʪ ʙʦʣʝʝ 

ʚʳʩʦʢʫʶ ʜʦʣʶ ʨʘʙʦʯʝʡ ʩʠʣʳ ʥʘ ʩʝʚʝʨʦ-ʟʘʧʘʜʝ ʢʦʥʪʠʥʝʥʪʘʣʴʥʦʡ ɽʚʨʦʧʳ 

(ʚʢʣʶʯʘʷ ʉʢʘʥʜʠʥʘʚʠʶ) ʠ ʚʦ ʌʨʘʥʮʠʠ. ʏʪʦ ʢʘʩʘʝʪʩʷ ʛʝʥʜʝʨʥʦʛʦ ʩʦʩʪʘʚʘ, ʪʦ ʚ 

ʯʘʩʪʥʦʤ ʦʭʨʘʥʥʦʤ ʩʝʢʪʦʨʝ ʧʨʝʦʙʣʘʜʘʶʪ ʤʫʞʯʠʥʳ, ʘ ʜʦʣʷ ʞʝʥʱʠʥ-

ʦʭʨʘʥʥʠʢʦʚ ʚ ɽʚʨʦʧʝ ʩʦʩʪʘʚʣʷʝʪ ʚʩʝʛʦ ʦʢʦʣʦ 15%.  

 

ɼʣʷ ʮʝʣʝʡ ʵʪʦʛʦ ʧʨʦʝʢʪʘ ʦʩʥʦʚʥʳʝ ʪʝʥʜʝʥʮʠʠ ʠʣʠ ʜʚʠʞʫʱʠʝ ʩʠʣʳ 

ʠʟʤʝʥʝʥʠʡ ï ʢʦʪʦʨʳʝ, ʢʘʢ ʦʞʠʜʘʝʪʩʷ, ʦʢʘʞʫʪ ʚʣʠʷʥʠʝ ʥʘ ʯʘʩʪʥʫʶ ʦʭʨʘʥʥʫʶ 

ʦʪʨʘʩʣʴ ʚ ɽʚʨʦʧʝ, ʙʳʣʠ ʩʛʨʫʧʧʠʨʦʚʘʥʳ ʚ ʩʣʝʜʫʶʱʠʝ ʢʘʪʝʛʦʨʠʠ: 

- ɻʣʦʙʘʣʴʥʳʝ ʫʩʣʦʚʠʷ: ʛʣʦʙʘʣʠʟʘʮʠʷ ʠ ʦʢʨʫʞʘʶʱʘʷ ʩʨʝʜʘ; 

- ɼʝʤʦʛʨʘʬʠʷ, ʤʠʛʨʘʮʠʷ ʠ ʫʨʙʘʥʠʟʘʮʠʷ; 

- ʊʝʭʥʦʣʦʛʠʠ; 

- ʉʦʮʠʘʣʴʥʳʝ ʬʘʢʪʦʨʳ: ʫʨʦʚʝʥʴ ʧʨʝʩʪʫʧʥʦʩʪʠ, ʫʛʨʦʟʳ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ 

ʦʙʱʝʩʪʚʝʥʥʦʝ ʚʦʩʧʨʠʷʪʠʝ; 

- ʈʘʩʰʠʨʝʥʠʝ ʯʘʩʪʥʦʛʦ ʦʭʨʘʥʥʦʛʦ ʩʝʢʪʦʨʘ. 

ɿʘ ʧʦʩʣʝʜʥʠʝ ʜʝʩʷʪʠʣʝʪʠʷ ʛʣʦʙʘʣʠʟʘʮʠʷ ʫʩʢʦʨʠʣʘʩʴ ʙʣʘʛʦʜʘʨʷ 

ʩʦʯʝʪʘʥʠʶ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʪʦʨʛʦʚʣʠ ʠ ʨʦʩʪʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ, ʥʘʨʷʜʫ ʩ 

ʨʘʟʚʠʪʠʝʤ ʪʝʭʥʦʣʦʛʠʡ ʠ ʩʥʠʞʝʥʠʝʤ ʪʨʘʥʩʧʦʨʪʥʳʭ ʨʘʩʭʦʜʦʚ, ʦʙʣʝʛʯʘʶʱʠʭ 

ʧʝʨʝʤʝʱʝʥʠʝ ʧʦʪʦʢʦʚ ʪʦʚʘʨʦʚ, ʫʩʣʫʛ, ʨʘʙʦʯʝʡ ʩʠʣʳ (ʪʘʣʘʥʪʦʚ), ʢʘʧʠʪʘʣʘ, 

ʠʥʬʦʨʤʘʮʠʠ ʠ ʜʘʥʥʳʭ. ɻʣʦʙʘʣʠʟʘʮʠʷ ʤʦʞʝʪ ʩʜʝʣʘʪʴ ʮʝʧʦʯʢʠ ʧʦʩʪʘʚʦʢ ʙʦʣʝʝ 

ʵʬʬʝʢʪʠʚʥʳʤʠ, ʥʦ, ʧʨʠ ʵʪʦʤ ʨʘʟʨʫʰʘʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʧʨʦʮʝʩʩʳ ʠ 

ʫʚʝʣʠʯʠʚʘʷ ʠʭ ʛʝʦʛʨʘʬʠʶ, ʦʥʘ ʜʝʣʘʝʪ ʠʭ ʙʦʣʝʝ ʫʷʟʚʠʤʳʤʠ ʢ ʨʘʟʣʠʯʥʦʛʦ ʨʦʜʘ 

ʥʘʨʫʰʝʥʠʷʤ. 

ʀʤʝʶʪʩʷ ʯʝʪʢʠʝ ʜʦʢʘʟʘʪʝʣʴʩʪʚʘ ʪʦʛʦ, ʯʪʦ ʧʘʨʥʠʢʦʚʳʝ ʛʘʟʳ ʚʳʟʳʚʘʶʪ 

ʠʟʤʝʥʝʥʠʝ ʢʣʠʤʘʪʘ ʠ ʧʨʠʚʦʜʷʪ ʢ ʩʣʦʞʥʦʤʫ ʩʦʯʝʪʘʥʠʶ ʥʝʧʨʝʜʩʢʘʟʫʝʤʳʭ 

ʠʟʤʝʥʝʥʠʡ ʚ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʝ, ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʝʱʝ ʙʦʣʴʰʝ ʩʥʠʞʘʷ 

ʫʩʪʦʡʯʠʚʦʩʪʴ ʧʨʠʨʦʜʥʳʭ ʠ ʠʩʢʫʩʩʪʚʝʥʥʳʭ ʩʠʩʪʝʤ (KPMG, 2013). ɺ ʨʝʟʫʣʴʪʘʪʝ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ ʧʦʩʣʝʜʩʪʚʠʡ ʠʟʤʝʥʝʥʠʷ ʢʣʠʤʘʪʘ ʠ ʩʪʠʭʠʡʥʳʭ ʙʝʜʩʪʚʠʡ 

ʤʦʞʝʪ ʫʚʝʣʠʯʠʪʴʩʷ ʧʦʪʦʢ ʙʝʞʝʥʮʝʚ ʠ ʤʠʛʨʘʥʪʦʚ, ʠ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʩʪʦʣʢʥʫʪʩʷ 

ʩ ʪʨʫʜʥʦʡ ʟʘʜʘʯʝʡ ʚ ʜʦʩʪʠʞʝʥʠʠ ʧʨʘʚʠʣʴʥʦʛʦ ʩʦʯʝʪʘʥʠʷ ʩʪʨʘʪʝʛʠʡ ʘʜʘʧʪʘʮʠʠ 

ʠ ʩʤʷʛʯʝʥʠʷ ʧʦʩʣʝʜʩʪʚʠʡ. 
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ɽʚʨʦʧʘ ʩʪʘʣʢʠʚʘʝʪʩʷ ʩʦ ʩʪʘʨʝʥʠʝʤ ʥʘʩʝʣʝʥʠʷ ʠʟ-ʟʘ ʩʦʯʝʪʘʥʠʷ 

ʫʚʝʣʠʯʝʥʠʷ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʞʠʟʥʠ ʠ ʩʥʠʞʝʥʠʷ ʨʦʞʜʘʝʤʦʩʪʠ. ʀʟʤʝʥʝʥʠʝ 

ʩʦʦʪʥʦʰʝʥʠʷ ʠʞʜʠʚʝʥʮʝʚ ʦʢʘʞʝʪ ʜʘʚʣʝʥʠʝ ʥʘ ʩʦʮʠʘʣʴʥʳʝ ʠʥʩʪʠʪʫʪʳ, 

ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʵʢʦʥʦʤʠʢʫ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʧʨʝʜʧʨʠʷʪʠʷʤ ʧʨʠʜʝʪʩʷ 

ʧʨʠʩʧʦʩʘʙʣʠʚʘʪʴʩʷ ʢ ʚʦʟʨʘʩʪʥʦʤʫ ʧʝʨʩʦʥʘʣʫ ʠ ʧʦʪʝʥʮʠʘʣʴʥʦʡ ʥʝʭʚʘʪʢʝ 

ʤʦʣʦʜʳʭ ʨʘʙʦʪʥʠʢʦʚ. ɼʘʚʣʝʥʠʝ ʥʘ ʧʝʥʩʠʦʥʥʳʝ ʩʠʩʪʝʤʳ ʤʦʞʝʪ ʦʟʥʘʯʘʪʴ, ʯʪʦ 

ʨʘʙʦʪʥʠʢʠ ʜʦʣʞʥʳ ʨʘʙʦʪʘʪʴ ʜʦʣʴʰʝ ʠ ʠʭ ʫʯʘʩʪʠʝ ʚ ʪʨʫʜʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʜʦʣʞʥʦ ʧʦʦʱʨʷʪʴʩʷ, ʘ ʧʦʞʠʣʳʝ ʨʘʙʦʪʥʠʢʠ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʜʦʣʞʥʳ ʨʘʟʚʠʚʘʪʴ 

ʥʘʚʳʢʠ, ʥʝʦʙʭʦʜʠʤʳʝ ʜʣʷ ʘʢʪʠʚʥʦʛʦ ʠ ʧʨʦʜʫʢʪʠʚʥʦʛʦ ʫʯʘʩʪʠʷ ʚ ʪʨʫʜʦʚʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʀʤʤʠʛʨʘʮʠʷ ʤʦʞʝʪ ʩʪʘʪʴ ʦʜʥʠʤ ʠʟ ʚʦʟʤʦʞʥʳʭ ʨʝʰʝʥʠʡ ʧʨʦʙʣʝʤʳ 

ʩʪʘʨʝʥʠʷ ʥʘʩʝʣʝʥʠʷ ɽʚʨʦʧʳ. ʇʨʦʮʝʩʩ ʠʥʪʝʛʨʘʮʠʠ ʠʤʤʠʛʨʘʥʪʦʚ, ʦʜʥʘʢʦ, 

ʷʚʣʷʝʪʩʷ ʚʝʩʴʤʘ ʩʧʦʨʥʳʤ ʧʦʣʠʪʠʯʝʩʢʠʤ ʚʦʧʨʦʩʦʤ ʩ ʯʝʪʢʠʤ ʨʘʟʜʝʣʝʥʠʝʤ 

ʧʦʟʠʮʠʡ ʤʝʞʜʫ ʪʝʤʠ, ʢʪʦ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʫʚʝʣʠʯʝʥʠʝ ʠʤʤʠʛʨʘʮʠʠ ʢʘʢ ʩʧʦʩʦʙ 

ʤʠʥʠʤʠʟʘʮʠʠ ʚʳʩʦʢʠʭ ʩʦʮʠʘʣʴʥʳʭ ʨʘʩʭʦʜʦʚ, ʠ ʪʝʤʠ, ʢʪʦ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʝʛʦ 

ʢʘʢ ʫʛʨʦʟʫ ʩʦʮʠʘʣʴʥʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ. ʉʣʝʜʫʝʪ ʫʯʠʪʳʚʘʪʴ, ʯʪʦ ʠʤʤʠʛʨʘʥʪʳ 

ʙʫʜʫʪ ʩʪʘʨʝʪʴ ʩʘʤʠ, ʘ ʠʭ ʨʦʞʜʘʝʤʦʩʪʴ ʙʫʜʝʪ ʙʳʩʪʨʦ ʦʪʨʘʞʘʪʴ ʫʨʦʚʝʥʴ ʦʙʱʝʡ 

ʯʠʩʣʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ. ɺ ʜʘʥʥʦʡ ʯʘʩʪʠ ʫʪʚʝʨʞʜʘʝʪʩʷ, ʯʪʦ ʠʤʤʠʛʨʘʮʠʷ ʤʦʞʝʪ 

ʣʠʰʴ ʦʪʩʨʦʯʠʪʴ, ʥʦ ʥʝ ʨʝʰʠʪʴ ʧʨʦʙʣʝʤʫ ʩʪʘʨʝʥʠʷ ʥʘʩʝʣʝʥʠʷ. 

ʉʫʱʝʩʪʚʫʝʪ ʪʘʢʞʝ ʪʝʥʜʝʥʮʠʷ ʢ ʨʦʩʪʫ ʫʨʙʘʥʠʟʘʮʠʠ: ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 

2008 ʛʦʜ ʙʦʣʝʝ 50% ʥʘʩʝʣʝʥʠʷ ʤʠʨʘ ʧʨʦʞʠʚʘʝʪ ʚ ʛʦʨʦʜʘʭ. ɺ ɽʚʨʦʧʝ ʵʪʦʪ 

ʧʦʢʘʟʘʪʝʣʴ ʙʣʠʟʦʢ ʢ 75 %, ʭʦʪʷ ʩʫʱʝʩʪʚʫʶʪ ʟʥʘʯʠʪʝʣʴʥʳʝ ʨʘʟʣʠʯʠʷ ʤʝʞʜʫ 

ʩʪʨʘʥʘʤʠ ʚ ʨʘʟʤʝʨʘʭ ʠ ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʦʤ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʛʦʨʦʜʩʢʠʭ ʟʘʩʪʨʦʝʢ. 

ʆʞʠʜʘʝʪʩʷ, ʯʪʦ ʵʪʘ ʪʝʥʜʝʥʮʠʷ ʩʦʭʨʘʥʠʪʩʷ, ʦʩʦʙʝʥʥʦ ʚ ʩʪʦʣʠʯʥʳʭ ʛʦʨʦʜʘʭ, ʛʜʝ 

ʥʘʙʣʶʜʘʝʪʩʷ ʟʥʘʯʠʪʝʣʴʥʳʡ ʨʦʩʪ ʯʠʩʣʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ. ʆʜʥʘʢʦ ʛʦʨʦʜʘ 

ʩʯʠʪʘʶʪʩʷ ʙʦʣʝʝ ʩʢʣʦʥʥʳʤʠ ʢ ʧʨʝʩʪʫʧʥʦʩʪʠ, ʥʘʩʠʣʠʶ ʠʣʠ ʚʘʥʜʘʣʠʟʤʫ, ʯʝʤ 

ʩʝʣʴʩʢʠʝ ʨʘʡʦʥʳ. ʂʨʦʤʝ ʪʦʛʦ, ʙʦʣʝʝ ʚʳʩʦʢʘʷ ʢʦʥʮʝʥʪʨʘʮʠʷ ʥʘʩʝʣʝʥʠʷ ʚʣʠʷʝʪ 

ʥʘ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʠ ʫʩʣʫʛʘʭ, ʧʦʪʨʝʙʥʦʩʪʷʭ ʚ 

ʨʝʩʫʨʩʘʭ ʠ ʠʭ ʧʨʝʜʣʦʞʝʥʠʠ, ʘ ʪʘʢʞʝ ʧʦʜʚʝʨʞʝʥʘ ʢ ʩʪʠʭʠʡʥʳʤ ʙʝʜʩʪʚʠʷʤ ʠ 

ʪʝʭʥʦʛʝʥʥʳʤ ʢʘʪʘʩʪʨʦʬʘʤ. 

ʇʦʩʣʝʜʦʚʘʪʝʣʴʥʳʝ ʚʦʣʥʳ ʨʘʟʚʠʪʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ 

ʫʣʫʯʰʘʶʪ ʜʦʩʪʫʧ ʢ ʨʘʟʣʠʯʥʳʤ ʜʘʥʥʳʤ ʠ ʩʦʟʜʘʶʪ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʧʦʷʚʣʝʥʠʷ 

ʥʦʚʳʭ ʦʪʨʘʩʣʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʠ ʥʦʚʳʝ ʚʠʜʳ ʨʘʙʦʯʠʭ ʤʝʩʪ. ɺʦʟʜʝʡʩʪʚʠʝ 

ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʥʘ ʨʳʥʢʠ ʪʨʫʜʘ ʠ ʨʘʙʦʯʫʶ ʩʠʣʫ ʤʦʛʫʪ ʙʳʪʴ ʯʨʝʟʚʳʯʘʡʥʦ 

ʛʣʫʙʦʢʠʤʠ. ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʨʘʟʨʘʙʦʪʢʠ ʚ ʦʙʣʘʩʪʠ ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʠ 

ʢʦʤʧʴʶʪʝʨʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʤʦʛʫʪ ʩʜʝʣʘʪʴ ʤʠʣʣʠʦʥʳ ʨʘʙʦʯʠʭ ʤʝʩʪ 

ʫʩʪʘʨʝʚʰʠʤʠ ʜʣʷ ʚʳʧʦʣʥʝʥʠʷ ʢʦʥʢʨʝʪʥʳʭ ʟʘʜʘʯ (ʣʠʙʦ ʧʦʣʥʦʩʪʴʶ, ʣʠʙʦ 

ʯʘʩʪʠʯʥʦ). ʂʘʢ ʩʣʝʜʩʪʚʠʝ, ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ ʥʠʟʢʦʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ 

ʨʘʙʦʪʥʠʢʦʚ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ (ʫʞʝ ʧʦʜʚʝʨʞʝʥʥʳʭ ʜʘʚʣʝʥʠʶ ʩʦ ʩʪʦʨʦʥʳ 

ʪʝʭʥʦʣʦʛʠʡ ʠ ʛʣʦʙʘʣʴʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʩʦ ʩʪʦʨʦʥʳ ʥʠʟʢʦʟʘʪʨʘʪʥʳʭ 

ʧʨʦʠʟʚʦʜʩʪʚ) ʤʦʞʝʪ ʩʪʘʪʴ ʙʦʣʝʝ ʫʷʟʚʠʤʦʡ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ 

ʧʦʟʚʦʣʷʶʪ ʚʥʝʜʨʷʪʴ ʠʥʥʦʚʘʮʠʠ ʥʘ ʨʘʙʦʯʠʭ ʤʝʩʪʘʭ, ʢʦʪʦʨʳʝ ʧʨʠʚʝʜʫʪ ʢ 

ʟʥʘʯʠʪʝʣʴʥʳʤ ʠʟʤʝʥʝʥʠʷʤ ʚ ʨʘʙʦʯʝʤ ʧʦʚʝʜʝʥʠʠ (ʨʝʞʠʤʝ); ʥʘʧʨʠʤʝʨ, 

ʫʜʘʣʝʥʥʘʷ ʨʘʙʦʪʘ, ʢʦʚʦʨʢʠʥʛ ʠ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʠ. ʈʘʙʦʪʥʠʢʠ, ʢʦʪʦʨʳʝ ʥʝ 

ʩʤʦʛʫʪ ʧʨʠʩʧʦʩʦʙʠʪʴʩʷ ʢ ʵʪʠʤ ʥʦʚʦʚʚʝʜʝʥʠʷʤ, ʫʚʠʜʷʪ, ʯʪʦ ʠʭ ʧʝʨʩʧʝʢʪʠʚʳ 
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ʪʨʫʜʦʫʩʪʨʦʡʩʪʚʘ ʫʭʫʜʰʘʪʩʷ, ʢʘʢ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʢʦʣʠʯʝʩʪʚʘ, ʪʘʢ ʠ ʢʘʯʝʩʪʚʘ 

ʧʨʝʜʣʘʛʘʝʤʳʭ ʨʘʙʦʯʠʭ ʤʝʩʪ. 

ʇʦ ʦʮʝʥʢʘʤ ɽʚʨʦʩʪʘʪʘ, ʟʘ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ (ʩ 2008 ʧʦ 2015 ʛʦʜ) ʯʠʩʣʦ 

ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʧʨʝʩʪʫʧʣʝʥʠʡ ʚ ɽʉ ʧʦ ʙʦʣʴʰʠʥʩʪʚʫ ʢʘʪʝʛʦʨʠʡ 

ʩʦʢʨʘʪʠʣʦʩʴ, ʢʨʦʤʝ ʘʢʪʦʚ ʩʝʢʩʫʘʣʴʥʦʛʦ ʥʘʩʠʣʠʷ ʠ ʧʨʝʩʪʫʧʣʝʥʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ 

ʦʙʦʨʦʪʦʤ ʥʘʨʢʦʪʠʢʦʚ. ʈʦʩʪ ʪʝʨʨʦʨʠʟʤʘ ʠ ʦʙʱʝʩʪʚʝʥʥʳʭ ʦʧʘʩʝʥʠʡ ʚ ʩʚʷʟʠ ʩ 

ʧʦʪʝʥʮʠʘʣʴʥʳʤʠ ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʠʤʠ ʥʘʧʘʜʝʥʠʷʤʠ ʚ ʤʝʩʪʘʭ ʤʘʩʩʦʚʦʛʦ 

ʧʨʝʙʳʚʘʥʠʷ ʛʨʘʞʜʘʥ ʠ ʥʘ ʤʝʨʦʧʨʠʷʪʠʷʭ, ʛʜʝ ʨʘʙʦʪʘʶʪ ʯʘʩʪʥʳʝ ʦʭʨʘʥʥʠʢʠ, 

ʧʦʜʥʠʤʘʝʪ ʚʘʞʥʳʝ ʚʦʧʨʦʩʳ ʦ ʧʦʪʝʥʮʠʘʣʴʥʦʡ ʧʦʜʚʝʨʞʝʥʥʦʩʪʠ ʦʭʨʘʥʥʠʢʦʚ 

ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʠʤ ʠʥʮʠʜʝʥʪʘʤ ʠ ʧʦʚʳʰʝʥʠʠ ʠʭ ʨʦʣʠ ʚ ʨʘʤʢʘʭ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ-ʯʘʩʪʥʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ ʚ ʙʦʨʴʙʝ ʩ ʪʝʨʨʦʨʠʟʤʦʤ. 

ʇʦʩʣʝʜʥʠʡ ʦʧʫʙʣʠʢʦʚʘʥʥʳʡ ʦʧʨʦʩ ɽʚʨʦʙʘʨʦʤʝʪʨʘ ʧʦ ʦʪʥʦʰʝʥʠʶ 

ʝʚʨʦʧʝʡʮʝʚ ʢ ʙʝʟʦʧʘʩʥʦʩʪʠ (ɽʚʨʦʧʝʡʩʢʘʷ ʢʦʤʠʩʩʠʷ, 2017), ʧʦʢʘʟʳʚʘʝʪ 

ʟʥʘʯʠʪʝʣʴʥʦʝ ʩʥʠʞʝʥʠʝ ʜʦʣʠ ʨʝʩʧʦʥʜʝʥʪʦʚ, ʢʦʪʦʨʳʝ ʩʯʠʪʘʶʪ, ʯʪʦ ɽʉ ʷʚʣʷʝʪʩʷ 

ʙʝʟʦʧʘʩʥʳʤ ʤʝʩʪʦʤ, ʩ 79% ʚ 2015 ʛʦʜʫ ʜʦ 68% ʚ 2017 ʛʦʜʫ. ʀʭ ʩʪʨʘʭʠ 

ʩʦʩʨʝʜʦʪʦʯʝʥʳ ʥʘ ʪʝʨʨʦʨʠʟʤʝ, ʦʨʛʘʥʠʟʦʚʘʥʥʦʡ ʧʨʝʩʪʫʧʥʦʩʪʠ, ʧʨʠʨʦʜʥʳʭ ʠ 

ʪʝʭʥʦʛʝʥʥʳʭ ʢʘʪʘʩʪʨʦʬʘʭ, ʢʠʙʝʨʧʨʝʩʪʫʧʥʦʩʪʠ ʠ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚʥʝʰʥʠʭ 

ʛʨʘʥʠʮ ɽʉ. 

ʈʘʩʪʫʱʝʝ ʧʨʠʩʫʪʩʪʚʠʝ ʯʘʩʪʥʦʡ ʦʭʨʘʥʳ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʨʘʩʰʠʨʝʥʠʝʤ 

ʩʬʝʨʳ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʫʩʣʫʛ. ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʚ ʦʩʥʦʚʝ ʩʝʢʪʦʨʘ ʧʦ-

ʧʨʝʞʥʝʤʫ ʣʝʞʘʪ ʫʩʣʫʛʠ ʧʦʩʪʦʚʦʡ ʦʭʨʘʥʳ ʠ ʤʦʙʠʣʴʥʦʛʦ ʧʘʪʨʫʣʠʨʦʚʘʥʠʷ, 

ʥʘʨʷʜʫ ʩ ʧʝʨʝʚʦʟʢʦʡ ʮʝʥʥʦʩʪʝʡ (ʥʘʣʠʯʥʳʭ ʜʝʥʝʛ), ʨʘʩʰʠʨʷʝʪʩʷ ʩʧʝʢʪʨ ʫʩʣʫʛ, 

ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʯʘʩʪʥʳʤʠ ʦʭʨʘʥʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ: ʥʘʧʨʠʤʝʨ, ʫʩʣʫʛʠ 

ʢʦʥʩʴʝʨʞʘ ʠ ʩʪʦʝʢ ʨʝʛʠʩʪʨʘʮʠʠ ʛʦʩʪʝʡ, ʦʙʝʩʧʝʯʝʥʠʝ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ 

ʩʦʮʠʘʣʴʥʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ ʩʧʝʮʠʘʣʴʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ ʩ ʫʯʘʩʪʠʝʤ ʣʠʮ ʩ 

ʦʛʨʘʥʠʯʝʥʥʳʤʠ ʚʦʟʤʦʞʥʦʩʪʷʤʠ, ʘʥʘʣʠʟ ʨʠʩʢʦʚ ʠ ʧʨʦʬʠʣʘʢʪʠʢʘ ʢʨʘʞ, 

ʢʦʥʩʫʣʴʪʠʨʦʚʘʥʠʝ ʧʦ ʚʦʧʨʦʩʘʤ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʦʙʫʯʝʥʠʝ ʧʝʨʩʦʥʘʣʘ, ʩʢʨʠʥʠʥʛ 

(ʧʨʦʚʝʨʢʘ) ʨʘʙʦʪʥʠʢʦʚ ʟʘʢʘʟʯʠʢʘ, ʫʩʪʘʥʦʚʢʘ ʪʝʭʥʠʯʝʩʢʠʭ ʩʨʝʜʩʪʚ ʦʭʨʘʥʳ ʠ 

ʤʦʥʠʪʦʨʠʥʛ ʚʠʜʝʦʩʠʩʪʝʤ, ʠʥʪʝʛʨʘʮʠʷ ʩʠʩʪʝʤ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ 

ʢʠʙʝʨʙʝʟʦʧʘʩʥʦʩʪʠ. ʅʘ ʧʦʪʝʥʮʠʘʣ ʨʘʩʰʠʨʝʥʠʷ ʩʬʝʨʳ ʯʘʩʪʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ 

ʚʣʠʷʝʪ ʮʝʣʳʡ ʢʦʤʧʣʝʢʩ ʬʘʢʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʚʢʣʶʯʘʶʪ ʚ ʩʝʙʷ ʩʦʛʣʘʩʦʚʘʥʠʝ 

ʧʦʪʨʝʙʥʦʩʪʝʡ ʢʣʠʝʥʪʦʚ ʠ ʠʭ ʦʞʠʜʘʥʠʷ ʚ ʵʢʦʥʦʤʠʯʝʩʢʠ ʵʬʬʝʢʪʠʚʥʳʭ ʫʩʣʫʛʘʭ, 

ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʧʨʠ ʵʪʦʤ ʧʨʦʟʨʘʯʥʦʩʪʴ ʠ ʥʘʜʣʝʞʘʱʫʶ ʧʦʜʦʪʯʝʪʥʦʩʪʴ. 

 

ɺʦʟʜʝʡʩʪʚʠʝ ʠ ʧʦʩʣʝʜʩʪʚʠʷ ʜʣʷ ʯʘʩʪʥʦʡ ʦʭʨʘʥʥʦʡ ʦʪʨʘʩʣʠ 

ʏʪʦ ʢʘʩʘʝʪʩʷ ʛʣʦʙʘʣʠʟʘʮʠʠ, ʪʦ ʯʘʩʪʥʘʷ ʦʭʨʘʥʥʘʷ ʦʪʨʘʩʣʴ, ʢʘʢ ʦʩʥʦʚʥʦʡ 

ʨʝʟʝʨʚ ʧʦʜʜʝʨʞʢʠ ʧʦʣʠʮʠʠ, ʯʪʦ ʜʘʣʴʰʝ ʙʫʜʝʪ ʚʩʝ ʟʘʤʝʪʥʝʝ ʧʨʦʷʚʣʷʪʴʩʷ, 

ʩʤʦʞʝʪ ʧʨʠʥʠʤʘʪʴ ʙʦʣʝʝ ʘʢʪʠʚʥʦʝ ʫʯʘʩʪʠʝ ʚ ʧʨʦʮʝʩʩʝ ʫʩʪʨʘʥʝʥʠʷ ʨʘʟʣʠʯʥʳʭ 

ʥʝʩʪʘʙʠʣʴʥʦʩʪʝʡ ʠ ʧʦʩʣʝʜʩʪʚʠʡ, ʚʳʟʚʘʥʥʳʭ ʛʣʦʙʘʣʠʟʘʮʠʝʡ. ʕʪʦ ʩʚʷʟʘʥʦ ʩ 

ʨʘʩʰʠʨʝʥʠʝʤ ʦʙʣʘʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʯʘʩʪʥʳʭ ʩʪʨʫʢʪʫʨ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʢʦʪʦʨʦʝ 

ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚ ʢʦʥʮʝ ʵʪʦʛʦ ʨʘʟʜʝʣʘ. 

ʀʟʤʝʥʝʥʠʝ ʢʣʠʤʘʪʘ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʙʦʣʴʰʝʡ ʢʦʥʮʝʥʪʨʘʮʠʠ ʥʘʩʝʣʝʥʠʷ 

ʚ ʛʦʨʦʜʩʢʠʭ ʨʘʡʦʥʘʭ, ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʤʦʞʝʪ ʧʦʚʳʩʠʪʴ ʩʧʨʦʩ ʥʘ ʫʩʣʫʛʠ 

ʯʘʩʪʥʳʭ ʦʭʨʘʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʫʧʨʘʚʣʝʥʠʷ ʤʫʥʠʮʠʧʘʣʴʥʦʡ 

ʞʠʟʥʝʜʝʷʪʝʣʴʥʦʩʪʴʶ, ʦʨʛʘʥʠʟʘʮʠʝʡ ʤʝʨʦʧʨʠʷʪʠʡ ʠ ʚʳʧʦʣʥʝʥʠʷ ʜʨʫʛʠʭ 
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ʦʙʷʟʘʥʥʦʩʪʝʡ ʧʦ ʦʭʨʘʥʝ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʦʨʷʜʢʘ. ʂʨʦʤʝ ʪʦʛʦ, ʯʘʩʪʥʳʡ ʩʝʢʪʦʨ 

ʙʝʟʦʧʘʩʥʦʩʪʠ ʤʦʞʝʪ ʙʳʪʴ ʧʨʠʟʚʘʥ ʩʦʜʝʡʩʪʚʦʚʘʪʴ ʫʧʨʘʚʣʝʥʠʶ ʧʦʪʦʢʘʤʠ 

ʙʝʞʝʥʮʝʚ ʠ ʤʠʛʨʘʥʪʦʚ, ʢʘʢ ʦʥ ʫʞʝ ʫʯʘʩʪʚʫʝʪ ʚ ʵʪʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʦ ʤʥʦʛʠʭ 

ʩʪʨʘʥʘʭ. ʇʦʜʜʝʨʞʘʥʠʝ ʮʝʣʦʩʪʥʦʩʪʠ ʦʧʝʨʘʮʠʡ ʧʦ ʩʥʘʙʞʝʥʠʶ ʠ ʣʦʛʠʩʪʠʢʝ 

ʤʦʞʝʪ ʪʘʢʞʝ ʩʪʘʪʴ ʚʘʞʥʦʡ ʯʘʩʪʴʶ ʨʘʙʦʪʳ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʙʝʟʦʧʘʩʥʦʩʪʠ. 

ɺʦʩʩʪʘʥʦʚʣʝʥʠʝ ʵʢʦʥʦʤʠʢʠ ʧʨʠʚʝʣʦ ʢ ʩʥʠʞʝʥʠʶ ʙʝʟʨʘʙʦʪʠʮʳ ʧʦ ʚʩʝʡ 

ɽʚʨʦʧʝ. ʏʪʦ ʢʘʩʘʝʪʩʷ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʪʦ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ 

ʟʘʥʷʪʦʩʪʠ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʧʨʠʚʝʜʝʪ ʢ ʪʨʫʜʥʦʩʪʷʤ ʩ ʥʘʡʤʦʤ ʚ ʩʪʨʘʥʘʭ, ʛʜʝ ʵʪʦʪ 

ʩʝʢʪʦʨ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʤʝʥʝʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʡ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ 

ʚʦʟʤʦʞʥʦʩʪʝʡ ʪʨʫʜʦʫʩʪʨʦʡʩʪʚʘ. ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʥʝ ʩʫʱʝʩʪʚʫʝʪ 

ʙʦʣʴʰʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʩʚʠʜʝʪʝʣʴʩʪʚ ʪʦʛʦ, ʯʪʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʵʢʦʥʦʤʠʢʠ 

ʧʨʠʚʝʣʦ ʢ ʟʥʘʯʠʪʝʣʴʥʦʤʫ ʨʦʩʪʫ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ, ʠ ʧʦʵʪʦʤʫ ʚ ʥʘʩʪʦʷʱʝʝ 

ʚʨʝʤʷ ʯʘʩʪʥʳʡ ʩʝʢʪʦʨ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚʨʷʜ ʣʠ ʙʫʜʝʪ ʧʦʜʚʝʨʞʝʥ ʧʨʦʮʝʩʩʘʤ 

ʩʥʠʞʝʥʠʷ ʦʧʣʘʪʳ ʪʨʫʜʘ. ʆʜʥʘʢʦ, ʧʦʩʢʦʣʴʢʫ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ ʧʨʠʩʫʪʩʪʚʫʝʪ 

ʚʳʩʦʢʠʡ ʧʨʦʮʝʥʪ ʨʘʙʦʯʠʭ ʤʝʩʪ ʩ ʩʦʢʨʘʱʝʥʥʳʤ ʨʝʞʠʤʦʤ ʨʘʙʦʪʳ (ʥʝʧʦʣʥʳʡ 

ʨʘʙʦʯʠʡ ʜʝʥʴ) ʠ ʥʝʪʠʧʠʯʥʦʡ ʨʘʙʦʪʳ ʚ ʮʝʣʦʤ (ʩʝʟʦʥʥʳʝ ʠ ʨʘʟʦʚʳʝ ʧʦʜʨʷʜʳ), 

ʝʩʣʠ ʯʘʩʪʥʘʷ ʦʭʨʘʥʥʘʷ ʦʪʨʘʩʣʴ ʩʦʩʨʝʜʦʪʦʯʠʪʩʷ ʥʘ ʫʣʫʯʰʝʥʠʠ ʫʩʣʦʚʠʡ ʪʨʫʜʘ, 

ʪʦ ʵʪʦ ʤʦʞʝʪ ʟʥʘʯʠʪʝʣʴʥʦ ʧʦʚʳʩʠʪʴ ʫʨʦʚʝʥʴ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʩʝʢʪʦʨʘ ʜʣʷ 

ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʨʘʙʦʪʥʠʢʦʚ. 

ʉʪʘʨʝʥʠʝ ʥʘʩʝʣʝʥʠʷ ʠʤʝʝʪ ʤʥʦʛʦ ʧʦʩʣʝʜʩʪʚʠʡ ʜʣʷ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ 

ʙʝʟʦʧʘʩʥʦʩʪʠ. ʏʪʦ ʢʘʩʘʝʪʩʷ ʟʘʥʷʪʦʩʪʠ, ʪʦ, ʚʦʟʤʦʞʥʦ, ʧʦʪʨʝʙʫʝʪʩʷ ʚʥʝʩʪʠ 

ʢʦʨʨʝʢʪʠʚʳ ʚ ʦʪʥʦʰʝʥʠʠ ʧʦʞʠʣʳʭ ʨʘʙʦʪʥʠʢʦʚ ʚ ʩʚʷʟʠ ʩ ʫʩʣʦʚʠʷʤʠ ʪʨʫʜʘ ʠ 

ʘʜʘʧʪʘʮʠʝʡ ʢ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤ ʠʟʤʝʥʝʥʠʷʤ. ʇʦʩʢʦʣʴʢʫ ʨʘʙʦʪʥʠʢʠ, ʚʝʨʦʷʪʥʦ, 

ʜʦʣʞʥʳ ʙʫʜʫʪ ʨʘʙʦʪʘʪʴ ʜʦʣʴʰʝ ʠʟ-ʟʘ ʜʘʚʣʝʥʠʷ ʥʘ ʧʝʥʩʠʦʥʥʳʝ ʩʠʩʪʝʤʳ, 

ʦʪʨʘʩʣʠ ʥʝʦʙʭʦʜʠʤʦ ʙʫʜʝʪ ʧʦʜʫʤʘʪʴ ʦ ʪʦʤ, ʢʘʢ ʠʩʧʦʣʴʟʦʚʘʪʴ ʧʦʪʝʥʮʠʘʣ 

ʨʘʙʦʪʥʠʢʦʚ, ʦʩʪʘʶʱʠʭʩʷ ʥʘ ʨʘʙʦʪʝ ʧʦʩʣʝ ʜʦʩʪʠʞʝʥʠʷ ʠʤʠ ʰʝʩʪʠʜʝʩʷʪʠ 

ʧʷʪʠʣʝʪʥʝʛʦ ʚʦʟʨʘʩʪʘ. ʂʣʶʯʝʚʦʡ ʟʘʜʘʯʝʡ ʙʫʜʝʪ ʦʙʝʩʧʝʯʝʥʠʝ ʪʦʛʦ, ʯʪʦʙʳ 

ʧʦʞʠʣʳʝ ʨʘʙʦʪʥʠʢʠ ʨʘʟʚʠʚʘʣʠ ʥʘʚʳʢʠ, ʥʝʦʙʭʦʜʠʤʳʝ ʠʤ ʜʣʷ ʧʦʜʜʝʨʞʘʥʠʷ 

ʘʢʪʠʚʥʦʛʦ ʫʯʘʩʪʠʷ ʚ ʩʝʢʪʦʨʝ. ʈʝʰʝʥʠʝ ʧʨʦʙʣʝʤ ʥʝʭʚʘʪʢʠ ʨʘʙʦʯʝʡ ʩʠʣʳ, ʚ 

ʯʘʩʪʥʦʤ ʩʝʢʪʦʨʝ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʚʦʟʤʦʞʥʦ ʙʫʜʝʪ ʨʝʰʘʪʴʩʷ ʟʘ ʩʯʝʪ ʙʦʣʝʝ 

ʰʠʨʦʢʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʪʨʫʜʘ. 

ʏʘʩʪʥʳʡ ʩʝʢʪʦʨ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʚʝʨʦʷʪʥʦ, ʙʫʜʝʪ ʥʘʭʦʜʠʪʴʩʷ ʥʘ ʧʝʨʝʜʥʝʤ 

ʢʨʘʝ ʫʧʨʘʚʣʝʥʠʷ ʧʦʪʦʢʦʤ ʠʤʤʠʛʨʘʥʪʦʚ, ʢʘʢ ʵʪʦ ʫʞʝ ʧʨʦʠʩʭʦʜʠʪ ʚʦ ʤʥʦʛʠʭ 

ʩʪʨʘʥʘʭ, ʠ ʧʦʪʝʥʮʠʘʣʴʥʦ ʧʦʤʦʞʝʪ ʩʜʝʨʞʘʪʴ ʣʶʙʳʝ ʩʦʮʠʘʣʴʥʳʝ ʚʦʣʥʝʥʠʷ, 

ʩʚʷʟʘʥʥʳʝ ʩ ʫʚʝʣʠʯʝʥʠʝʤ ʧʦʪʦʢʦʚ ʠʤʤʠʛʨʘʥʪʦʚ. ʕʪʦ ʩʪʘʚʠʪ ʧʝʨʝʜ ʩʝʢʪʦʨʦʤ 

ʟʘʜʘʯʠ ʦʙʝʩʧʝʯʝʥʠʷ ʪʦʛʦ, ʯʪʦʙʳ ʦʭʨʘʥʥʠʢʠ ʦʙʣʘʜʘʣʠ ʥʝʦʙʭʦʜʠʤʳʤʠ 

ʥʘʚʳʢʘʤʠ ʠ ʢʦʤʧʝʪʝʥʮʠʷʤʠ ʜʣʷ ʚʳʧʦʣʥʝʥʠʷ ʪʘʢʠʭ ʦʙʷʟʘʥʥʦʩʪʝʡ. ʉʦʮʠʘʣʴʥʳʝ 

ʧʘʨʪʥʝʨʳ ʫʞʝ ʨʘʩʩʤʦʪʨʝʣʠ ʤʥʦʛʠʝ ʠʟ ʵʪʠʭ ʚʦʧʨʦʩʦʚ ʚ ʩʚʦʝʡ ʩʦʚʤʝʩʪʥʦʡ 

ʜʝʢʣʘʨʘʮʠʠ 2016 ʛʦʜʘ ʦ ʨʦʣʠ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚ ʩʚʝʪʝ 

ʫʚʝʣʠʯʝʥʠʷ ʯʠʩʣʘ ʙʝʞʝʥʮʝʚ ʚ ɽʚʨʦʧʝ. 

ʈʘʟʚʠʪʠʝ ʪʝʭʥʦʣʦʛʠʡ ʫʞʝ ʦʢʘʟʘʣʦ ʟʥʘʯʠʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʯʘʩʪʥʳʡ 

ʩʝʢʪʦʨ ʙʝʟʦʧʘʩʥʦʩʪʠ: ʜʠʩʪʘʥʮʠʦʥʥʳʡ ʤʦʥʠʪʦʨʠʥʛ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʙʝʩʧʠʣʦʪʥʳʭ ʣʝʪʘʪʝʣʴʥʳʭ ʘʧʧʘʨʘʪʦʚ ʫʞʝ ʠʟʤʝʥʠʣʠ ʨʦʣʴ ʠ ʩʦʜʝʨʞʘʥʠʝ ʨʘʙʦʪʳ 

ʦʭʨʘʥʥʠʢʦʚ. ʇʦʷʚʣʝʥʠʝ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʩʦʟʜʘʝʪ ʢʘʢ ʚʦʟʤʦʞʥʦʩʪʠ, ʪʘʢ ʠ 

ʧʨʦʙʣʝʤʳ ʜʣʷ ʩʝʢʪʦʨʘ. 
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ʆʜʥʦʡ ʠʟ ʧʨʦʙʣʝʤ ʷʚʣʷʝʪʩʷ ʧʦʪʝʥʮʠʘʣʴʥʦʝ ʥʝʛʘʪʠʚʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ 

ʫʨʦʚʝʥʴ ʟʘʥʷʪʦʩʪʠ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʨʘʟʚʠʪʠʝ ʪʝʭʥʦʣʦʛʠʡ ʤʦʞʝʪ ʨʝʰʘʪʴ 

ʥʝʢʦʪʦʨʳʝ ʨʫʪʠʥʥʳʝ ʦʭʨʘʥʥʳʝ ʬʫʥʢʮʠʠ, ʧʦʟʚʦʣʷʷ ʦʭʨʘʥʥʠʢʘʤ ʟʘʥʠʤʘʪʴʩʷ 

ʙʦʣʝʝ ʩʣʦʞʥʳʤʠ ʠ ʠʥʪʝʨʝʩʥʳʤʠ ʟʘʜʘʯʘʤʠ. ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʨʘʙʦʪʥʠʢʠ ʤʦʛʣʠ 

ʘʜʘʧʪʠʨʦʚʘʪʴʩʷ ʢ ʥʦʚʳʤ ʪʠʧʘʤ ʚʳʧʦʣʥʷʝʤʳʭ ʟʘʜʘʯ, ʧʦʪʨʝʙʫʝʪʩʷ ʠʭ 

ʜʦʧʦʣʥʠʪʝʣʴʥʘʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʘʷ ʧʦʜʛʦʪʦʚʢʘ. ʇʨʠ ʵʪʦʤ ʧʝʨʝʭʦʜ ʦʪ ʪʘʢʠʭ 

ʨʫʪʠʥʥʳʭ ʠ ʘʚʪʦʤʘʪʠʟʠʨʫʝʤʳʭ ʟʘʜʘʯ, ʢʘʢ ʥʘʙʣʶʜʝʥʠʝ, ʢ ʟʘʜʘʯʘʤ, ʢʦʪʦʨʳʝ 

ʜʦʧʦʣʥʷʶʪ ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ, ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʥʦʚʳʤ ʚʠʜʦʤ ʬʫʥʢʮʠʡ 

ʢʦʪʦʨʳʝ, ʢʘʢ ʧʨʘʚʠʣʦ, ʷʚʣʷʶʪʩʷ ʙʦʣʝʝ ʩʣʦʞʥʳʤʠ ʠ ʙʦʣʝʝ ʪʨʝʙʦʚʘʪʝʣʴʥʳʤʠ. 

ʕʪʦ, ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʠʟʤʝʥʝʥʠʷ ʧʨʦʬʠʣʷ ʨʘʙʦʯʝʡ ʩʠʣʳ, ʪʘʢʞʝ ʩʦʟʜʘʝʪ ʨʷʜ 

ʧʨʦʙʣʝʤ ʜʣʷ ʨʘʙʦʪʦʜʘʪʝʣʝʡ ʠ ʩʦʮʠʘʣʴʥʳʭ ʧʘʨʪʥʝʨʦʚ: ʫʚʝʣʠʯʝʥʠʝ ʯʠʩʣʘ 

ʨʘʙʦʪʥʠʢʦʚ, ʨʘʙʦʪʘ ʢʦʪʦʨʳʭ ʩʚʷʟʘʥʥʘ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʪʝʭʥʦʣʦʛʠʡ, ʤʦʞʝʪ 

ʧʨʠʚʝʩʪʠ ʢ ʧʝʨʝʩʤʦʪʨʫ ʰʢʘʣʳ ʦʧʣʘʪʳ ʪʨʫʜʘ ʠ ʢʘʨʴʝʨʥʳʭ ʪʨʘʝʢʪʦʨʠʡ ʚ 

ʪʨʫʜʦʚʳʭ ʩʦʛʣʘʰʝʥʠʷʭ ʠ ʢʦʣʣʝʢʪʠʚʥʳʭ ʜʦʛʦʚʦʨʘʭ, ʜʣʷ ʪʦʛʦ ʯʪʦʙʳ 

ʢʘʪʝʛʦʨʠʨʦʚʘʪʴ ʨʘʙʦʪʥʠʢʦʚ ʧʦ ʠʭ ʥʘʚʳʢʘʤ ʢ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʥʦʚʳʭ 

ʪʝʭʥʦʣʦʛʠʡ ʠ ʙʦʣʝʝ ʪʨʘʜʠʮʠʦʥʥʳʭ ʬʦʨʤ ʦʭʨʘʥʳ. 

ʆʜʥʘʢʦ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʩʫʱʝʩʪʚʫʶʪ ʧʨʦʙʣʝʤʳ, ʩʚʷʟʘʥʥʳʝ ʩ 

ʩʝʨʴʝʟʥʦʡ (ʪʷʞʢʠʝ ʫʛʦʣʦʚʥʳʝ ʧʨʝʩʪʫʧʣʝʥʠʷ) ʠ ʦʨʛʘʥʠʟʦʚʘʥʥʦʡ 

ʧʨʝʩʪʫʧʥʦʩʪʴʶ, ʦʩʦʙʝʥʥʦ ʚ ʩʬʝʨʝ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʚ 

ʦʙʣʘʩʪʠ ʢʠʙʝʨʧʨʝʩʪʫʧʥʦʩʪʠ. ʆʙʱʝʝ ʩʥʠʞʝʥʠʝ ʧʨʝʩʪʫʧʥʦʩʪʠ ʤʦʞʝʪ ʦʟʥʘʯʘʪʴ 

ʩʥʠʞʝʥʠʝ ʩʧʨʦʩʘ ʥʘ ʦʭʨʘʥʥʳʝ ʫʩʣʫʛʠ: ʩʥʠʞʝʥʠʝ ʨʠʩʢʦʚ ʩʦʚʝʨʰʝʥʠʷ ʘʢʪʦʚ 

ʚʘʥʜʘʣʠʟʤʘ ʠ ʢʨʘʞ ʩʦ ʚʟʣʦʤʦʤ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʜʠʩʪʘʥʮʠʦʥʥʳʤ ʬʦʨʤʘʤ 

ʫʧʨʘʚʣʝʥʠʷ ʦʭʨʘʥʦʡ, ʘ ʥʝ ʢ ʥʘʣʠʯʠʶ ʩʪʘʮʠʦʥʘʨʥʳʭ ʧʦʩʪʦʚ ʥʘ ʦʙʲʝʢʪʘʭ, ʯʪʦ 

ʫʩʢʦʨʷʝʪ ʫʞʝ ʩʫʱʝʩʪʚʫʶʱʫʶ ʪʝʥʜʝʥʮʠʶ ʢ ʧʝʨʝʭʦʜʫ ʥʘ ʪʘʢʦʡ ʚʠʜ ʦʭʨʘʥʳ. 

ʈʦʩʪ ʪʝʨʨʦʨʠʟʤʘ ʠ ʥʘʮʝʣʠʚʘʥʠʝ ʪʝʨʨʦʨʠʩʪʦʚ ʥʘ ʦʙʱʝʩʪʚʝʥʥʳʝ ʤʝʩʪʘ ʠ 

ʤʝʨʦʧʨʠʷʪʠʷ, ʛʜʝ ʨʘʙʦʪʘʶʪ ʯʘʩʪʥʳʝ ʦʭʨʘʥʥʠʢʠ, ʧʦʜʥʠʤʘʝʪ ʚʘʞʥʳʝ ʚʦʧʨʦʩʳ ʦ 

ʧʦʪʝʥʮʠʘʣʴʥʦʡ ʧʦʜʚʝʨʞʝʥʥʦʩʪʠ ʦʭʨʘʥʥʠʢʦʚ ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʠʤ ʠʥʮʠʜʝʥʪʘʤ, ʘ 

ʪʘʢʞʝ ʠʭ ʧʦʪʝʥʮʠʘʣʴʥʦʡ ʨʦʣʠ ʚ ʨʘʤʢʘʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ-ʯʘʩʪʥʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ 

ʚ ʙʦʨʴʙʝ ʩ ʪʝʨʨʦʨʠʟʤʦʤ. ʆʭʨʘʥʥʠʢʠ ʯʘʩʪʦ ʧʝʨʚʳʤʠ ʦʢʘʟʳʚʘʶʪʩʷ ʥʘ ʤʝʩʪʝ 

ʪʝʨʘʢʪʘ ʚ ʦʙʱʝʩʪʚʝʥʥʦʤ ʤʝʩʪʝ, ʥʘʧʨʠʤʝʨ, ʥʘ ʙʦʣʴʰʦʤ ʨʘʟʚʣʝʢʘʪʝʣʴʥʦʤ 

ʤʝʨʦʧʨʠʷʪʠʠ ʠʣʠ ʚ ʘʵʨʦʧʦʨʪʫ. ʇʦʵʪʦʤʫ ʢʨʘʡʥʝ ʚʘʞʥʦ, ʯʪʦʙʳ ʦʥʠ ʠʤʝʣʠ 

ʥʝʦʙʭʦʜʠʤʫʶ ʧʦʜʛʦʪʦʚʢʫ ʠ ʦʩʥʘʱʝʥʠʝ ʜʣʷ ʚʳʧʦʣʥʝʥʠʷ ʪʘʢʠʭ ʟʘʜʘʯ. 

ɼʣʷ ʨʝʰʝʥʠʷ ʚʦʧʨʦʩʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʨʘʩʰʠʨʝʥʠʝʤ ʫʩʣʫʛ, 

ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʯʘʩʪʥʳʤ ʩʝʢʪʦʨʦʤ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚ ʜʨʫʛʠʭ ʦʙʣʘʩʪʷʭ ʠ ʩʬʝʨʘʭ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʧʨʝʜʩʪʘʚʠʪʝʣʷʤ ʩʝʢʪʦʨʘ ʙʫʜʝʪ ʥʝʦʙʭʦʜʠʤʦ ʘʢʪʠʚʥʦ ʫʯʘʩʪʚʦʚʘʪʴ 

ʚ ʜʠʘʣʦʛʘʭ ʥʘ ʵʪʫ ʪʝʤʫ ʩ ʧʘʨʪʥʝʨʘʤʠ ʠʟ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʩʝʢʪʦʨʘ 

ʙʝʟʦʧʘʩʥʦʩʪʠ. ʕʪʦ ʥʝʦʙʭʦʜʠʤʦ ʜʣʷ ʨʘʟʨʘʙʦʪʢʠ ʧʨʘʚʦʚʳʭ ʨʘʤʦʢ ʠ ʧʦʣʦʞʝʥʠʡ, 

ʢʘʩʘʶʱʠʭʩʷ ʨʘʩʰʠʨʝʥʠʷ ʬʫʥʢʮʠʡ, ʚʦʟʣʦʞʝʥʥʳʭ ʥʘ ʯʘʩʪʥʫʶ ʦʭʨʘʥʫ. ɺ ʪʦ ʞʝ 

ʚʨʝʤʷ, ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ-ʯʘʩʪʥʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ ʧʦʪʨʝʙʫʝʪ 

ʩʦʟʜʘʥʠʷ ʤʦʜʝʣʝʡ ʢʦʦʨʜʠʥʘʮʠʠ ʠ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʭ 

ʤʘʢʩʠʤʘʣʴʥʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʦʙʱʝʛʦ ʦʙʝʩʧʝʯʝʥʠʷ 

ʙʝʟʦʧʘʩʥʦʩʪʠ. ʇʨʠ ʵʪʦʤ ʜʦʣʞʥʦ ʙʳʪʴ ʦʙʝʩʧʝʯʝʥʦ ʩʦʦʪʚʝʪʩʪʚʠʝ ʫʨʦʚʥʷ 

ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʦʭʨʘʥʥʳʭ ʫʩʣʫʛ ʧʦʪʨʝʙʥʦʩʪʷʤ ʠ ʦʞʠʜʘʥʠʷʤ ʢʣʠʝʥʪʦʚ, ʘ 

ʪʘʢʞʝ ʛʨʘʞʜʘʥ ʠ ʦʙʱʝʩʪʚʘ. 

ʈʝʢʦʤʝʥʜʘʮʠʠ ʠ ʨʫʢʦʚʦʜʷʱʠʝ ʧʨʠʥʮʠʧʳ 
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ʕʪʠ ʢʣʶʯʝʚʳʝ ʨʝʢʦʤʝʥʜʘʮʠʠ ʠ ʨʫʢʦʚʦʜʷʱʠʝ ʧʨʠʥʮʠʧʳ ʥʘʧʨʘʚʣʝʥʳ ʥʘ 

ʪʦ, ʯʪʦʙʳ ʧʦʤʦʯʴ ʩʦʮʠʘʣʴʥʳʤ ʧʘʨʪʥʝʨʘʤ ʚ ʯʘʩʪʥʦʤ ʩʝʢʪʦʨʝ ʙʝʟʦʧʘʩʥʦʩʪʠ 

ʧʨʝʜʚʠʜʝʪʴ ʠ ʨʝʘʛʠʨʦʚʘʪʴ ʥʘ ʧʨʝʜʩʪʦʷʱʠʝ ʠʟʤʝʥʝʥʠʷ. ʆʥʠ ʧʨʝʜʥʘʟʥʘʯʝʥʳ, 

ʯʪʦʙʳ ʧʦʤʦʯʴ ʙʫʜʫʱʝʡ ʨʘʙʦʪʝ ʩʦʮʠʘʣʴʥʳʭ ʧʘʨʪʥʝʨʦʚ, ʠ ʜʦʣʞʥʳ ʙʳʪʴ 

ʘʜʘʧʪʠʨʦʚʘʥʳ ʢ ʠʥʜʠʚʠʜʫʘʣʴʥʳʤ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʤ ʧʦ ʤʝʨʝ ʥʝʦʙʭʦʜʠʤʦʩʪʠ. 

ɿʘʥʷʪʦʩʪʴ ʠ ʫʩʣʦʚʠʷ ʪʨʫʜʘ. 

- ʍʦʪʷ ʚʚʝʜʝʥʠʝ ʦʙʱʠʭ ʤʠʥʠʤʘʣʴʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʚ ɽʉ ʥʝʞʝʣʘʪʝʣʴʥʦ, 

ʥʘʮʠʦʥʘʣʴʥʳʝ ʩʦʮʠʘʣʴʥʳʝ ʧʘʨʪʥʝʨʳ ʤʦʛʣʠ ʙʳ ʧʦʜʫʤʘʪʴ ʦ ʪʦʤ, ʢʘʢ ʚʥʝʜʨʠʪʴ ʚ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘʮʠʦʥʘʣʴʥʳʝ ʤʠʥʠʤʘʣʴʥʳʝ ʩʪʘʥʜʘʨʪʳ. 

- ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʢʦʥʪʝʢʩʪʘ ʜʣʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʫʩʣʦʚʠʡ 

ʪʨʫʜʘ ʤʦʛʫʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʢʦʣʣʝʢʪʠʚʥʳʝ ʜʦʛʦʚʦʨʳ, ʜʚʫʩʪʦʨʦʥʥʝʝ ʠʣʠ 

ʪʨʝʭʩʪʦʨʦʥʥʝʝ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ. 

- ʄʦʞʥʦ ʙʳʣʦ ʙʳ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʪʴ ʜʚʫʭʩʪʦʨʦʥʥʠʝ ʦʪʨʘʩʣʝʚʳʝ 

ʩʦʛʣʘʰʝʥʠʷ, ʩʫʱʝʩʪʚʫʶʱʠʝ ʚ ʥʝʢʦʪʦʨʳʭ ʩʪʨʘʥʘʭ, ʩ ʪʝʤ ʯʪʦʙʳ ʚʳʷʩʥʠʪʴ, 

ʤʦʞʥʦ ʣʠ ʨʘʩʧʨʦʩʪʨʘʥʠʪʴ ʢʘʢʠʝ-ʣʠʙʦ ʠʭ ʵʣʝʤʝʥʪʳ ʚ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚʘʭ-

ʯʣʝʥʘʭ ɽʉ. 

- ɽʩʣʠ ʵʪʦ ʚʦʟʤʦʞʥʦ, ʤʦʞʥʦ ʙʳʣʦ ʙʳ ʫʩʢʦʨʠʪʴ ʧʨʦʚʝʨʢʫ ʘʥʢʝʪʥʳʭ 

ʜʘʥʥʳʭ, ʩ ʪʝʤ ʯʪʦʙʳ ʦʙʣʝʛʯʠʪʴ ʨʘʙʦʪʦʜʘʪʝʣʷʤ ʧʨʦʮʝʩʩ ʥʘʡʤʘ ʨʘʙʦʪʥʠʢʦʚ. 

- ʆʥʣʘʡʥʦʚʳʝ ʧʣʘʪʬʦʨʤʳ ʪʨʫʜʦʫʩʪʨʦʡʩʪʚʘ ʠ ʥʘʡʤʘ ʤʦʛʫʪ ʩʪʘʪʴ ʙʦʣʝʝ 

ʘʢʪʫʘʣʴʥʳʤʠ ʜʣʷ ʜʘʥʥʦʛʦ ʩʝʢʪʦʨʘ ʚ ʙʫʜʫʱʝʤ. CoESS ʠ UNI Europa ʜʦʣʞʥʳ 

ʨʘʙʦʪʘʪʴ ʚʤʝʩʪʝ, ʯʪʦʙʳ ʦʮʝʥʠʪʴ ʢʣʶʯʝʚʳʝ ʧʨʦʙʣʝʤʳ. 

- ʅʝʦʙʭʦʜʠʤʦ, ʯʪʦʙʳ ʦʭʨʘʥʥʠʢʠ ʙʳʣʠ ʜʦʣʞʥʳʤ ʦʙʨʘʟʦʤ ʟʘʱʠʱʝʥʳ ʧʨʠ 

ʚʳʧʦʣʥʝʥʠʠ ʩʚʦʝʡ ʨʘʙʦʪʳ. 

ʆʙʫʯʝʥʠʝ. 

- ʇʦʚʳʰʝʥʠʝ ʢʚʘʣʠʬʠʢʘʮʠʠ ʤʦʞʝʪ ʧʦʚʳʩʠʪʴ ʚʦʟʤʦʞʥʦʩʪʠ 

ʪʨʫʜʦʫʩʪʨʦʡʩʪʚʘ ʜʝʡʩʪʚʫʶʱʠʭ ʨʘʙʦʪʥʠʢʦʚ. 

- ʉʣʝʜʫʝʪ ʦʙʝʩʧʝʯʠʪʴ ʙʦʣʝʝ ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʥʫʶ ʧʦʜʛʦʪʦʚʢʫ ʤʦʣʦʜʳʭ ʠ 

ʥʦʚʳʭ ʨʘʙʦʪʥʠʢʦʚ, ʘ ʪʘʢʞʝ ʪʝʭ, ʢʪʦ ʧʝʨʝʝʟʞʘʝʪ ʚ ʩʪʨʘʥʳ ɽʉ ʠʟ ʜʨʫʛʠʭ 

ʨʝʛʠʦʥʦʚ. 

- ʅʝʦʙʭʦʜʠʤʦ ʘʜʘʧʪʠʨʦʚʘʪʴʩʷ ʢ ʚʦʟʥʠʢʘʶʱʠʤ ʧʦʪʨʝʙʥʦʩʪʷʤ ʚ 

ʧʦʚʳʰʝʥʠʠ ʢʚʘʣʠʬʠʢʘʮʠʠ ʨʘʙʦʪʥʠʢʦʚ, ʚʢʣʶʯʘʷ ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʠ ʦʩʚʦʝʥʠʝ 

ʥʝʦʙʭʦʜʠʤʳʭ ʥʘʚʳʢʦʚ. 

-    ʉʦʮʠʘʣʴʥʳʝ ʧʘʨʪʥʝʨʳ ʜʦʣʞʥʳ ʠʟʫʯʠʪʴ ʚʦʟʤʦʞʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʧʣʘʪʬʦʨʤ ʵʣʝʢʪʨʦʥʥʦʛʦ ʦʙʫʯʝʥʠʷ ʥʘ ʫʨʦʚʥʝ ɽʉ ʜʣʷ ʨʘʟʚʠʪʠʷ ʥʝʦʙʭʦʜʠʤʳʭ 

ʥʘʚʳʢʦʚ. 

- ʉʦʮʠʘʣʴʥʳʝ ʧʘʨʪʥʝʨʳ ʜʦʣʞʥʳ ʩʪʨʝʤʠʪʴʩʷ ʢ ʧʦʚʳʰʝʥʠʶ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʥʘ ʩʪʳʢʝ ʬʫʥʢʮʠʡ ʠ ʦʙʷʟʘʥʥʦʩʪʝʡ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠ ʯʘʩʪʥʳʭ ʩʣʫʞʙ ʙʝʟʦʧʘʩʥʦʩʪʠ. 

-  ʆʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʩʣʝʜʫʝʪ ʫʜʝʣʷʪʴ ʧʦʜʛʦʪʦʚʢʝ ʚ ʩʬʝʨʝ ʤʝʞʢʫʣʴʪʫʨʥʳʭ 

ʦʪʥʦʰʝʥʠʡ ʠ ʩʚʷʟʠ ʧʦʢʦʣʝʥʠʡ, ʘ ʪʘʢʞʝ ʧʦ ʚʦʧʨʦʩʘʤ ʧʩʠʭʦʣʦʛʠʯʝʩʢʦʡ ʠ 

ʬʠʟʠʯʝʩʢʦʡ ʧʦʜʛʦʪʦʚʢʠ. 

ʇʦʚʳʰʝʥʠʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʠ ʢʘʯʝʩʪʚʘ ʦʪʨʘʩʣʠ 

ʀʥʬʦʨʤʘʮʠʦʥʥʳʝ (ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʝ) ʢʘʤʧʘʥʠʠ ʤʦʛʫʪ ʧʦʤʦʯʴ 

ʧʦʚʳʩʠʪʴ ʧʨʝʩʪʠʞ ʩʬʝʨʳ ʫʩʣʫʛ ʠ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʪʴ ʨʘʙʦʪʫ ʦʭʨʘʥʥʠʢʦʚ ʠ 
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ʯʝʣʦʚʝʯʝʩʢʦʝ ʣʠʮʦ ʧʨʦʬʝʩʩʠʠ. ʕʪʦ ʤʦʞʝʪ ʚʢʣʶʯʘʪʴ ʧʨʦʚʝʜʝʥʠʝ ʢʘʤʧʘʥʠʡ ʧʦ 

ʫʚʝʣʠʯʝʥʠʶ ʨʘʟʥʦʦʙʨʘʟʠʷ ʨʘʙʦʯʝʡ ʩʠʣʳ ʚ ʩʝʢʪʦʨʝ. 

ʂʨʘʡʥʝ ʚʘʞʥʦ ʦʙʝʩʧʝʯʠʪʴ ʙʘʣʘʥʩ ʤʝʞʜʫ ʩʪʘʙʠʣʴʥʦʩʪʴʶ ʠ ʛʠʙʢʦʩʪʴʶ, 

ʧʨʠʝʤʣʝʤʳʡ ʢʘʢ ʜʣʷ ʨʘʙʦʪʥʠʢʦʚ, ʪʘʢ ʠ ʜʣʷ ʨʘʙʦʪʦʜʘʪʝʣʝʡ. 

ʅʝʦʙʭʦʜʠʤʦ ʨʘʩʧʨʦʩʪʨʘʥʷʪʴ ʧʝʨʝʜʦʚʦʡ ʦʧʳʪ ʨʘʙʦʪʳ, ʦʩʦʙʝʥʥʦ ʚ ʨʘʟʨʝʟʝ 

ʟʥʘʯʠʤʳʭ ʩʦʙʳʪʠʡ ʚ ʩʬʝʨʝ ʙʝʟʦʧʘʩʥʦʩʪʠ. 

ɼʝʤʦʥʩʪʨʘʮʠʷ ʦʭʨʘʥʥʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ ʠ ʵʢʠʧʠʨʦʚʢʠ ʦʭʨʘʥʥʠʢʦʚ, 

ʚʳʧʦʣʥʷʶʱʠʭ ʦʙʷʟʘʥʥʦʩʪʠ ʧʦ ʦʭʨʘʥʝ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʦʨʷʜʢʘ. 

ʈʝʬʦʨʤʘ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʨʳʥʢʘ 

ʉʣʝʜʫʝʪ ʧʦʜʫʤʘʪʴ ʦ ʪʦʤ, ʢʘʢ ʩʦʚʤʝʩʪʠʪʴ ʦʙʱʝʦʪʨʘʩʣʝʚʳʝ ʪʨʝʙʦʚʘʥʠʷ ʦ 

ʧʦʚʳʰʝʥʠʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʟʘʢʫʧʦʢ ʩ ʜʝʡʩʪʚʠʷʤʠ ʥʘ ʫʨʦʚʥʝ ʢʦʤʧʘʥʠʡ ʚ 

ʦʙʣʘʩʪʠ ʤʘʨʢʝʪʠʥʛʘ ʠ ʢʦʤʤʝʨʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʉʦʮʠʘʣʴʥʳʝ ʧʘʨʪʥʝʨʳ ʜʦʣʞʥʳ ʧʨʦʚʦʜʠʪʴ ʣʦʙʙʠʩʪʩʢʠʝ ʤʝʨʦʧʨʠʷʪʠʷ ʧʦ 

ʚʢʣʶʯʝʥʠʶ ʧʦʣʦʞʝʥʠʡ ʦ ʩʦʮʠʘʣʴʥʳʭ ʢʨʠʪʝʨʠʷʭ ʠ ʢʨʠʪʝʨʠʷʭ ʢʘʯʝʩʪʚʘ 

ʦʭʨʘʥʥʳʭ ʫʩʣʫʛ ʚ ʧʫʙʣʠʯʥʳʝ ʪʝʥʜʝʨʳ. 

ʇʦʣʝʟʥʦ ʧʨʦʚʦʜʠʪʴ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʧʨʦʩʚʝʪʠʪʝʣʴʩʢʠʝ ʢʘʤʧʘʥʠʠ, 

ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʝ ʥʘ ʢʣʠʝʥʪʦʚ ʠʟ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʠ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʦʚ, 

ʦʧʠʨʘʷʩʴ ʥʘ ʩʦʚʤʝʩʪʥʦʝ ʟʘʷʚʣʝʥʠʝ ʧʦ ɼʠʨʝʢʪʠʚʝ ʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʢʘʭ 

2014 ʛʦʜʘ ʠ ʈʫʢʦʚʦʜʩʪʚʦ ʧʦ ʥʘʠʣʫʯʰʠʤ ʮʝʥʥʦʩʪʷʤ ʜʣʷ ʩʦʮʠʘʣʴʥʳʭ ʧʘʨʪʥʝʨʦʚ. 

ʉʦʮʠʘʣʴʥʳʝ ʧʘʨʪʥʝʨʳ ʜʦʣʞʥʳ ʦʙʝʩʧʝʯʠʪʴ ʧʨʦʚʝʜʝʥʠʝ ʣʦʙʙʠʩʪʩʢʠʭ 

ʜʝʡʩʪʚʠʡ ʥʘ ʫʨʦʚʥʝ ʧʨʘʚʠʪʝʣʴʩʪʚ, ʯʪʦʙʳ ʧʦʧʳʪʘʪʴʩʷ ʦʙʝʩʧʝʯʠʪʴ ʧʨʠʥʮʠʧ 

ʥʘʠʙʦʣʴʰʝʡ ʮʝʥʥʦʩʪʠ, ʘ ʥʝ ʥʘʠʤʝʥʴʰʠʭ ʟʘʪʨʘʪ. 

ʆʙʝʩʧʝʯʠʪʴ, ʯʪʦʙʳ ʥʦʨʤʘʪʠʚʥʘʷ ʙʘʟʘ ʥʝ ʦʪʩʪʘʚʘʣʘ ʦʪ ʠʟʤʝʥʝʥʠʡ ʚ 

ʧʨʘʢʪʠʢʝ ʨʘʙʦʪʳ. 

ʆʨʛʘʥʠʟʦʚʘʪʴ ʥʘ ʘʥʛʣʠʡʩʢʦʤ ʷʟʳʢʝ ʦʙʤʝʥ ʥʘʮʠʦʥʘʣʴʥʳʤ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʚ ʦʪʜʝʣʴʥʳʭ ʛʦʩʫʜʘʨʩʪʚʘʭ-ʯʣʝʥʘʭ ɽʉ, ʥʘʩʢʦʣʴʢʦ ʵʪʦ 

ʚʦʟʤʦʞʥʦ, ʜʣʷ ʣʫʯʰʝʛʦ ʧʦʥʠʤʘʥʠʷ ʥʘʮʠʦʥʘʣʴʥʳʭ ʩʠʪʫʘʮʠʡ ʠ ʧʨʦʙʣʝʤ. 

ɸʜʘʧʪʘʮʠʷ ʢ ʚʳʟʦʚʘʤ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ 

ʇʨʦʚʦʜʠʪʴ ʨʝʛʫʣʷʨʥʳʝ ʤʦʟʛʦʚʳʝ ʰʪʫʨʤʳ ʥʘ ʫʨʦʚʥʝ ɽʉ ʜʣʷ ʦʮʝʥʢʠ 

ʧʨʝʜʩʪʦʷʱʠʭ ʚʳʟʦʚʦʚ ʠ ʚʦʟʤʦʞʥʦʩʪʝʡ, ʢʦʪʦʨʳʝ ʧʨʝʜʣʘʛʘʶʪ ʥʦʚʳʝ 

ʪʝʭʥʦʣʦʛʠʠ, ʚʢʣʶʯʘʷ ʚʦʧʨʦʩʳ ʢʠʙʝʨʙʝʟʦʧʘʩʥʦʩʪʠ, ʠ ʢʘʢ ʠʭ ʤʦʞʥʦ ʧʨʝʜʚʠʜʝʪʴ. 

ʇʦʧʳʪʘʪʴʩʷ ʥʘʡʪʠ ʪʚʦʨʯʝʩʢʠʝ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤ, ʩʚʷʟʘʥʥʳʭ ʩ 

ʚʥʝʜʨʝʥʠʝʤ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ. 

ʇʝʨʝʩʤʦʪʨ ʜʦʣʞʥʦʩʪʥʳʭ ʠʥʩʪʨʫʢʮʠʡ, ʩʪʨʫʢʪʫʨʳ ʢʦʣʣʝʢʪʠʚʥʳʭ ʠ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʦʛʣʘʰʝʥʠʡ ʩ ʮʝʣʴʶ ʚʢʣʶʯʝʥʠʷ ʚ ʥʠʭ ʦʩʦʙʳʭ ʫʩʣʦʚʠʡ ʜʣʷ 

ʪʝʭʥʠʯʝʩʢʠʭ ʨʘʙʦʪʥʠʢʦʚ. 

ʇʨʦʚʝʩʪʠ ʩʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʩ ʜʨʫʛʠʤʠ ʦʪʨʘʩʣʷʤʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. 

ʈʘʩʰʠʨʝʥʠʝ ʩʬʝʨʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʝʢʪʦʨʘ 

ʉʦʟʜʘʪʴ ʨʘʙʦʯʫʶ ʛʨʫʧʧʫ ʜʣʷ ʦʙʩʫʞʜʝʥʠʷ ʵʪʦʛʦ ʚʦʧʨʦʩʘ ʠ ʠʟʫʯʝʥʠʷ 

ʧʝʨʝʜʦʚʳʭ ʧʨʘʢʪʠʢ, 

ʀʟʙʝʛʘʪʴ ʬʨʘʛʤʝʥʪʘʮʠʠ ʩʦʮʠʘʣʴʥʦʛʦ ʜʠʘʣʦʛʘ: ʭʦʨʦʰʝʝ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ 

ʤʝʞʜʫ ʧʨʝʜʩʪʘʚʠʪʝʣʷʤʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʠ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʦʚ. 

ʇʨʦʚʦʜʠʪʴ ʮʝʣʝʥʘʧʨʘʚʣʝʥʥʫʶ ʨʘʙʦʪʫ ʩ ʧʦʣʠʮʠʝʡ ʠ ʜʨʫʛʠʤʠ 

ʫʯʘʩʪʥʠʢʘʤʠ ʧʝʨʚʦʥʘʯʘʣʴʥʦʛʦ ʨʝʘʛʠʨʦʚʘʥʠʷ ʥʘ ʫʛʨʦʟʳ. 
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1. ɺʩʪʫʧʣʝʥʠʝ 

1.1 ʆʙʱʠʡ ʢʦʥʪʝʢʩʪ ʧʨʦʝʢʪʘ 

ʅʘʯʠʥʘʷ ʩ 1992 ʛʦʜʘ, ʩʦʮʠʘʣʴʥʳʝ ʧʘʨʪʥʝʨʳ: CoESS (ʂʦʥʬʝʜʝʨʘʮʠʷ 

ɽʚʨʦʧʝʡʩʢʠʭ ʦʭʨʘʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʧʨʠʤ. ʅʀʎ çɹʝʟʦʧʘʩʥʦʩʪʴè) ʠ UNI 

ɽʚʨʦʧʳ (ɽʚʨʦʧʝʡʩʢʠʡ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ ʩʦʶʟ ʨʘʙʦʪʥʠʢʦʚ, ʧʨʠʤ. ʅʀʎ 

çɹʝʟʦʧʘʩʥʦʩʪʴè) ʘʢʪʠʚʥʦ ʧʨʠʥʠʤʘʶʪ ʫʯʘʩʪʠʝ ʚ ʨʘʟʚʠʪʠʠ ɽʚʨʦʧʝʡʩʢʦʛʦ 

ʦʪʨʘʩʣʝʚʦʛʦ ʩʦʮʠʘʣʴʥʦʛʦ ʜʠʘʣʦʛʘ ʜʣʷ ʩʝʢʪʦʨʘ ʯʘʩʪʥʳʭ ʦʭʨʘʥʥʳʭ ʫʩʣʫʛ. ɺ ʭʦʜʝ 

ʜʠʘʣʦʛʘ ʦʥʠ ʦʙʩʫʞʜʘʶʪ ʚʦʧʨʦʩʳ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʝ ʚʟʘʠʤʥʳʡ ʠʥʪʝʨʝʩ, 

ʧʨʝʜʧʨʠʥʠʤʘʶʪ ʩʦʚʤʝʩʪʥʳʝ ʜʝʡʩʪʚʠʷ ʥʘ ʝʚʨʦʧʝʡʩʢʦʤ ʫʨʦʚʥʝ, ʫʢʨʝʧʣʷʷ 

ʚʟʘʠʤʥʦʝ ʜʦʚʝʨʠʝ ʠ ʫʚʝʨʝʥʥʦʩʪʴ, ʘ ʪʘʢʞʝ ʧʨʝʩʣʝʜʫʷ ʦʙʱʠʝ ʠʥʪʝʨʝʩʳ ʚ 

ʧʨʦʜʚʠʞʝʥʠʠ ʩʝʢʪʦʨʘ ʦʭʨʘʥʥʳʭ ʫʩʣʫʛ ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʪʦʙʳ ʵʪʦ ʧʨʠʥʦʩʠʣʦ 

ʧʦʣʴʟʫ ʦʙʦʠʤ ʦʙʲʝʜʠʥʝʥʠʷʤ.2) ɿʘʤʝʪʥʳʤ ʨʝʟʫʣʴʪʘʪʦʤ ʷʚʣʷʝʪʩʷ çʇʦʢʫʧʢʘ 

ʢʘʯʝʩʪʚʝʥʥʳʭ ʯʘʩʪʥʳʭ ʦʭʨʘʥʥʳʭ ʫʩʣʫʛè ʧʦʩʦʙʠʝ, ʦʙʥʦʚʣʝʥʥʦʝ ʚ 2014 ʛʦʜʫ, 

ʢʦʪʦʨʦʝ ʧʨʝʜʥʘʟʥʘʯʝʥʦ ʜʣʷ ʧʦʜʜʝʨʞʢʠ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʧʨʠʦʙʨʝʪʝʥʠʠ ʯʘʩʪʥʳʭ 

ʦʭʨʘʥʥʳʭ ʫʩʣʫʛ ʠ ʧʦʜʯʝʨʢʠʚʘʶʱʝʝ ʧʨʝʠʤʫʱʝʩʪʚʦ ʚʳʙʦʨʘ ʢʘʯʝʩʪʚʝʥʥʳʭ 

ʧʦʩʪʘʚʱʠʢʦʚ. ʈʘʥʝʝ ʚʳʧʫʩʢʘʣʠʩʴ  ʨʫʢʦʚʦʜʩʪʚʘ (ʧʦʩʦʙʠʷ), ʧʦʩʚʷʱʝʥʥʳʝ ʪʘʢʠʤ 

ʚʦʧʨʦʩʘʤ, ʢʘʢ ʟʜʦʨʦʚʴʝ ʠ ʙʝʟʦʧʘʩʥʦʩʪʴ, ʦʙʨʘʟʦʚʘʥʠʝ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʘʷ 

ʧʦʜʛʦʪʦʚʢʘ, ʘ ʪʘʢʞʝ ʜʨʫʛʠʝ. ɺ ʭʦʜʝ ʜʠʘʣʦʛʘ ʙʳʣʦ ʪʘʢʞʝ ʩʜʝʣʘʥʦ ʤʥʦʛʦ 

ʩʦʚʤʝʩʪʥʳʭ ʟʘʷʚʣʝʥʠʡ (ʜʚʫʩʪʦʨʦʥʥʠʭ ʠ ʤʥʦʛʦʩʪʦʨʦʥʥʠʭ), ʙʦʣʴʰʠʥʩʪʚʦ ʠʟ 

ʢʦʪʦʨʳʭ ʢʘʩʘʣʦʩʴ ʨʦʣʠ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚ ʩʚʝʪʝ ʫʚʝʣʠʯʝʥʠʷ 

ʯʠʩʣʘ ʙʝʞʝʥʮʝʚ ʚ ɽʚʨʦʧʝ.3) 

ʅʘʩʪʦʷʱʠʡ ʧʨʦʝʢʪ çʇʨʦʛʥʦʟʠʨʦʚʘʥʠʝ, ʧʦʜʛʦʪʦʚʢʘ ʠ ʫʧʨʘʚʣʝʥʠʝ 

ʠʟʤʝʥʝʥʠʷʤʠ ʚ ʩʬʝʨʝ ʟʘʥʷʪʦʩʪʠ ʚ ʯʘʩʪʥʦʡ ʦʭʨʘʥʥʦʡ ʦʪʨʘʩʣʠè, ʢʦʪʦʨʳʡ ʩʪʘʣ 

ʚʦʟʤʦʞʥʳʤ ʙʣʘʛʦʜʘʨʷ ʬʦʥʜʘʤ ɽʉ, ʧʦʜʜʝʨʞʠʚʘʶʱʠʤ ʩʦʮʠʘʣʴʥʳʡ ʜʠʘʣʦʛ, ʙʳʣ 

ʦʬʠʮʠʘʣʴʥʦ ʟʘʧʫʱʝʥ 1 ʬʝʚʨʘʣʷ 2017 ʛʦʜʘ. ʂʘʢ ʩʣʝʜʫʝʪ ʠʟ ʝʛʦ ʥʘʟʚʘʥʠʷ, ʦʙʱʠʡ 

ʦʙʲʝʢʪ ʧʨʦʝʢʪʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʧʦʥʠʤʘʥʠʠ, ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʠ, ʧʦʜʛʦʪʦʚʢʝ ʠ 

ʫʧʨʘʚʣʝʥʠʠ ʠʟʤʝʥʝʥʠʷʤʠ ʚ ʩʬʝʨʝ ʟʘʥʷʪʦʩʪʠ ʚ ʯʘʩʪʥʦʡ ʦʭʨʘʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʂʘʢ ʠ ʚ ʜʨʫʛʠʭ ʩʝʢʪʦʨʘʭ ʵʢʦʥʦʤʠʢʠ, ʯʘʩʪʥʘʷ ʦʭʨʘʥʥʘʷ ʠʥʜʫʩʪʨʠʷ ʩʪʘʣʢʠʚʘʝʪʩʷ 

ʩ ʨʷʜʦʤ çʤʝʛʘè ʪʝʥʜʝʥʮʠʡ, ʢʦʪʦʨʳʝ ʨʘʜʠʢʘʣʴʥʦ ʤʝʥʷʶʪ ʢɻʦʥʦʤʠʯʝʩʢʫ ,ʁ 

ʩʦʮʠʘʣʴʥʫ  ʁʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʫ  ʁʩʨʝʜʫ, ʚ ʢʦʪʦʨʦʡ ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʦʪʨʘʩʣʴ. 

ʄʥʦʛʠʝ çʜʨʘʡʚʝʨʳè (ʜʚʠʞʫʱʠʝ ʩʠʣʳ, ʧʨʠʤ. ʅʀʎ çɹʝʟʦʧʘʩʥʦʩʪʴè) - ʙʫʜʴ ʪʦ 

ʮʠʬʨʦʚʠʟʘʮʠʷ, ʜʝʤʦʛʨʘʬʠʯʝʩʢʘʷ ʵʚʦʣʶʮʠʷ ʠ ʤʠʛʨʘʮʠʷ, ʠʣʠ ʠʟʤʝʥʝʥʠʷ 

ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ ʷʚʣʷʶʪʩʷ ʫʛʨʦʟʘʤʠ ʙʝʟʦʧʘʩʥʦʩʪʠ (ʥʘʧʨʠʤʝʨ, ʠʟ-ʟʘ 

ʨʘʜʠʢʘʣʠʟʘʮʠʠ ʠ ʪʝʨʨʦʨʠʟʤʘ ʠʣʠ ʦʨʛʘʥʠʟʦʚʘʥʥʦʡ ʧʨʝʩʪʫʧʥʦʩʪʠ) - 

ʥʝʩʦʤʥʝʥʥʦ, ʧʨʠʚʝʜʫʪ ʢ ʩʦʯʝʪʘʥʠʶ ʧʦʩʪʝʧʝʥʥʳʭ ʠ ʨʘʟʨʫʰʠʪʝʣʴʥʳʭ 

ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʚ ʙʠʟʥʝʩ-ʩʨʝʜʝ ʜʣʷ ʯʘʩʪʥʳʭ ʦʭʨʘʥʥʳʭ ʢʦʤʧʘʥʠʡ; ʢʘʢ ʩ ʪʦʯʢʠ 

ʟʨʝʥʠʷ ʠʟʤʝʥʝʥʠʡ ʩʧʨʦʩʘ ʥʘ ʨʳʥʢʝ, ʪʘʢ ʠ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʙʠʟʥʝʩ-ʤʦʜʝʣʝʡ ʠ 

ʪʝʭʥʦʣʦʛʠʡ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʉʠʣʳ ʧʝʨʝʤʝʥ, ʚʣʠʷʶʱʠʝ ʥʘ ʯʘʩʪʥʫʶ ʦʭʨʘʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ, 

ʫʩʢʦʨʷʶʪʩʷ, ʠ ʧʦʵʪʦʤʫ ʩʫʱʝʩʪʚʫʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʨʝʜʚʠʜʝʪʴ ʠ ʫʧʨʘʚʣʷʪʴ 

ʧʨʦʮʝʩʩʘʤʠ ʠʟʤʝʥʝʥʠʡ, ʯʪʦʙʳ ʩʚʝʩʪʠ ʢ ʤʠʥʠʤʫʤʫ ʚʦʟʤʦʞʥʳʝ ʨʠʩʢʠ, ʢʦʪʦʨʳʝ 

ʤʦʛʫʪ ʢʦʩʥʫʪʴʩʷ ʠ ʧʝʨʩʦʥʘʣʘ ʦʭʨʘʥʥʳʭ ʩʪʨʫʢʪʫʨ. ʀʟʤʝʥʝʥʠ ̫ʢʦʩʥʫʪʩʷ ʥʝ 

ʪʦʣʴʢʦ ʙʫʜʫʱʝʛʦ ʩʧʨʦʩʘ ʢʣʠʝʥʪʦʚ ʥʘ ʯʘʩʪʥʳʝ ʦʭʨʘʥʥʳʝ ʫʩʣʫʛʠ ï ʢʘʢ ʧʦ 

ʫʨʦʚʥʶ, ʪʘʢ ʠ ʧʦ ʪʠʧʫ ʚʦʩʪʨʝʙʦʚʘʥʥʦʩʪʠ ʫʩʣʫʛ, ʥʦ ʠ ʧʦ ʩʧʦʩʦʙʘʤ, ʢʦʪʦʨʳʤʠ 

ʵʪʠ ʫʩʣʫʛʠ ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, çʜʨʘʡʚʝʨʳè ʠʟʤʝʥʝʥʠʡ ʙʫʜʫʪ 
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ʚʣʠʷʪʴ ʥʘ ʙʠʟʥʝʩ-ʩʨʝʜʫ ʠ ʨʳʥʦʯʥʳʝ ʫʩʣʦʚʠʷ, ʚʢʣʶʯʘʷ ʥʦʨʤʘʪʠʚʥʫʶ ʙʘʟʫ, 

ʨʝʛʣʘʤʝʥʪʠʨʫʶʱʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʯʘʩʪʥʳʭ ʦʭʨʘʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʠ, ʚ ʨʘʚʥʦʡ 

ʩʪʝʧʝʥʠ, ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠ ʩʦʮʠʘʣʴʥʦ-ʧʦʣʠʪʠʯʝʩʢʠʝ ʫʩʣʦʚʠʷ. ʕʪʦ, ʚʝʨʦʷʪʥʦ, 

ʧʨʠʚʝʜʝʪ ʢ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʘʜʘʧʪʘʮʠʠ ʠ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʚ ʥʘʙʦʨʝ ʧʝʨʩʦʥʘʣʘ, 

ʠʟʤʝʥʝʥʠʡ ʧʨʦʬʠʣʝʡ ʨʘʙʦʪʳ, ʥʘʚʳʢʦʚ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʧʦʜʛʦʪʦʚʢʠ 

ʩʦʪʨʫʜʥʠʢʦʚ. ʅʘʣʠʯʠʝ ʧʦʥʠʤʘʥʠ ̫ʪʦʛʦ, ʢʘʢ ʧʨʝʜʚʠʜʝʪʴ ʠ ʘʜʘʧʪʠʨʦʚʘʪʴʩʷ ʢ 

ʠʟʤʝʥʝʥʠʷʤ ʧʦʟʚʦʣʠʪ ʧʦʚʳʩʠʪʴ ʫʩʪʦʡʯʠʚʦʩʪʴ ʦʪʨʘʩʣʠ ʠ ʫʢʨʝʧʣʝʥʠʝ ʝʝ 

ʩʧʦʩʦʙʥʦʩʪʠ ʘʜʘʧʪʠʨʦʚʘʪʴʩʷ ʢ ʙʫʜʫʱʠʤ ʠʟʤʝʥʝʥʠʷʤ. 

ʏʘʩʪʥʘʷ ʦʭʨʘʥʥʘʷ ʦʪʨʘʩʣʴ ʩʪʘʣʢʠʚʘʝʪʩʷ ʩ ʨʷʜʦʤ ʥʘʩʪʦʷʱʠʭ ʠ ʙʫʜʫʱʠʭ 

ʧʨʦʙʣʝʤ ʩʚʷʟʘʥʥʳʭ ʩ ʧʝʨʩʦʥʘʣʦʤ ʦʭʨʘʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ: 

- ʫʩʢʦʨʝʥʠʝ ʠʥʪʝʛʨʘʮʠʠ ʪʨʘʜʠʮʠʦʥʥʦʡ ʦʭʨʘʥʳ ʥʘ ʩʪʘʮʠʦʥʘʨʥʳʭ ʧʦʩʪʘʭ 

ʩ ʧʫʣʴʪʦʚʦʡ ʦʭʨʘʥʦʡ, ʧʦʜʢʨʝʧʣʝʥʥʦʡ ʥʦʚʳʤʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤʠ ʨʝʰʝʥʠʷʤʠ; 

- ʧʨʝʦʜʦʣʝʥʠʝ ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʭ ʠʟʤʝʥʝʥʠʡ ʠ ʩʪʘʨʝʥʠʷ ʧʝʨʩʦʥʘʣʘ; 

- ʧʨʠʚʣʝʯʝʥʠʝ ʠ ʫʜʝʨʞʘʥʠʝ ʤʦʣʦʜʦʛʦ ʧʦʢʦʣʝʥʠʷ ʚ ʯʘʩʪʥʦʡ ʦʭʨʘʥʥʦʡ 

ʦʪʨʘʩʣʠ; 

- ʘʜʘʧʪʘʮʠʷ ʢ ʠʟʤʝʥʝʥʠʷʤ ʚ ʩʦʜʝʨʞʘʥʠʠ ʦʭʨʘʥʥʳʭ ʬʫʥʢʮʠʡ ʧʦ ʤʝʨʝ 

ʠʩʯʝʟʥʦʚʝʥʠʷ ʥʝʢʦʪʦʨʳʭ "ʟʘʜʘʯ" ʠ ʧʦʷʚʣʝʥʠʷ ʥʦʚʳʭ; 

- ʘʜʘʧʪʘʮʠʷ ʢ ʨʘʩʰʠʨʝʥʠʶ ʯʠʩʣʘ ʤʠʩʩʠʡ (ʟʘʜʘʯ), ʦʩʫʱʝʩʪʚʣʷʝʤʳʭ 

ʯʘʩʪʥʳʤʠ ʦʭʨʘʥʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʠ ʨʘʩʰʠʨʝʥʠʶ  ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ-

ʯʘʩʪʥʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʙʝʟʦʧʘʩʥʦʩʪʠ ʛʨʘʞʜʘʥ ʠ ʦʙʱʝʩʪʚʘ. 

 

1.2 ʉʦʜʝʨʞʘʥʠʝ ʦʪʯʝʪʘ 

ɺ ʥʘʩʪʦʷʱʝʤ ʜʦʢʣʘʜʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʨʝʟʫʣʴʪʘʪʳ ʧʝʨʚʦʛʦ ʠ ʚʪʦʨʦʛʦ 

ʵʪʘʧʦʚ ʧʨʦʝʢʪʘ çʇʨʦʛʥʦʟʠʨʦʚʘʥʠʝ, ʧʦʜʛʦʪʦʚʢʘ ʠ ʋʧʨʘʚʣʝʥʠʝ ʠʟʤʝʥʝʥʠʷʤʠ ʚ 

ʩʬʝʨʝ ʟʘʥʷʪʦʩʪʠ ʚ ʯʘʩʪʥʦʡ ʦʭʨʘʥʥʦʡ ʦʪʨʘʩʣʠè, ʢʦʪʦʨʳʝ ʩʦʩʨʝʜʦʪʦʯʝʥʳ ʥʘ 

ʩʙʦʨʝ ʠʥʬʦʨʤʘʮʠʠ ʦ ʜʚʠʞʫʱʠʭ ʩʠʣʘʭ ʠʟʤʝʥʝʥʠʡ ʚ ʯʘʩʪʥʦʤ ʩʝʢʪʦʨʝ 

ʙʝʟʦʧʘʩʥʦʩʪʠ ʚ ʦʪʥʦʰʝʥʠʠ ʦʞʠʜʘʝʤʳʭ ʤʘʩʰʪʘʙʦʚ ʠ ʩʨʦʢʦʚ ʠʟʤʝʥʝʥʠʡ, ʘ ʠʭ 

ʧʦʩʣʝʜʩʪʚʠʡ. ʇʝʨʚʳʡ ʵʪʘʧ ʚʢʣʶʯʘʣ ʢʘʙʠʥʝʪʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʠʥʪʝʨʚʴʶ ʩ 

ʢʣʶʯʝʚʳʤʠ ʵʢʩʧʝʨʪʘʤʠ ʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʤʠ ʩʪʦʨʦʥʘʤʠ. ʈʝʟʫʣʴʪʘʪʳ ʵʪʦʛʦ 

ʵʪʘʧʘ ʙʳʣʠ ʧʦʜʪʚʝʨʞʜʝʥʳ ʥʘ ʜʚʫʭ ʨʘʙʦʯʠʭ ʩʦʚʝʱʘʥʠʷʭ ʚ ʦʢʪʷʙʨʝ 2017 ʛʦʜʘ ʠ 

ʘʧʨʝʣʝ 2018 ʛʦʜʘ. ɺʪʦʨʦʡ ʵʪʘʧ ʧʨʦʝʢʪʘ, ʢʦʪʦʨʳʡ ʙʳʣ ʟʘʚʝʨʰʝʥ ʚ ʦʢʪʷʙʨʝ 2018 

ʛʦʜʘ, ʙʳʣ ʩʦʩʨʝʜʦʪʦʯʝʥ ʥʘ ʬʦʨʤʫʣʠʨʦʚʘʥʠʠ ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʶ ʠʟʤʝʥʝʥʠʡ. 

ɺ ʛʣʘʚʝ 2 ʜʘʝʪʩʷ ʢʨʘʪʢʠʡ ʦʙʟʦʨ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦʣʦʞʝʥʠʷ ʩʬʝʨʳ 

ʯʘʩʪʥʳʭ ʦʭʨʘʥʥʳʭ ʫʩʣʫʛ ʚ ɽʚʨʦʧʝ, ʦʨʠʝʥʪʠʨʫʷʩʴ ʥʘ ʦʙʲʝʤ ʨʳʥʢʘ ʦʭʨʘʥʥʳʭ 

ʫʩʣʫʛ (ʦʙʦʨʦʪ ʬʠʥʘʥʩʦʚʳʭ ʩʨʝʜʩʪʚ ʠ ʨʘʩʭʦʜʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ) ʠ 

ʟʘʥʷʪʦʩʪʴ. ɺ ʛʣʘʚʝ 3 ʜʘʝʪʩʷ ʦʙʟʦʨ ʢʣʶʯʝʚʳʭ ʪʝʥʜʝʥʮʠʡ, ʧʨʠʚʦʜʷʱʠʭ ʢ 

ʠʟʤʝʥʝʥʠʷʤ, ʢʦʪʦʨʳʝ, ʢʘʢ ʦʞʠʜʘʝʪʩʷ, ʙʫʜʫʪ ʠʤʝʪʴ ʚʘʞʥʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ 

ʯʘʩʪʥʦʡ ʦʭʨʘʥʥʦʡ ʠʥʜʫʩʪʨʠʠ. ɺ ʛʣʘʚʝ 4 ʦʩʥʦʚʥʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʝʪʩʷ 

ʚʦʟʜʝʡʩʪʚʠʶ ʠ ʧʦʩʣʝʜʩʪʚʠʷʤ ʠʟʤʝʥʝʥʠʡ ʜʣʷ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ, ɻʣʘʚʘ 5 

ʩʦʜʝʨʞʠʪ ʨʝʢʦʤʝʥʜʘʮʠʠ ʠ ʨʫʢʦʚʦʜʷʱʠʝ ʧʨʠʥʮʠʧʳ, ɺ ʛʣʘʚʝ 6 ʧʨʝʜʣʘʛʘʶʪʩʷ 

ʤʝʨʳ, ʢʦʪʦʨʳʝ ʩʦʮʠʘʣʴʥʳʝ ʧʘʨʪʥʝʨʳ ʤʦʛʣʠ ʙʳ ʧʨʠʥʷʪʴ ʜʣʷ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤ, 

ʠʟʣʦʞʝʥʥʳʭ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʣʘʜʝ. 
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2. ʕʢʦʥʦʤʠʯʝʩʢʦʝ ʧʦʣʦʞʝʥʠʝ ʯʘʩʪʥʦʛʦ ʦʭʨʘʥʥʦʛʦ ʩʝʢʪʦʨʘ 

 

2.1 ɺʚʝʜʝʥʠʝ 

ʕʪʘ ʛʣʘʚʘ ʧʨʠʟʚʘʥʘ ʜʘʪʴ ʢʨʘʪʢʠʡ ʦʙʟʦʨ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦʣʦʞʝʥʠʷ 

ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚ ɽʚʨʦʧʝ, ʫʜʝʣʷʷ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʦʙʲʝʤʫ 

ʨʳʥʢʘ ʦʭʨʘʥʥʳʭ ʫʩʣʫʛ (ʦʙʱʠʡ ʦʙʦʨʦʪ ʠ ʨʘʩʭʦʜ rʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ) 

ʠ ʪʨʫʜʦʫʩʪʨʦʡʩʪʚʫ. ʆʙʱʘʷ ʢʘʨʪʠʥʘ ʜʣʷ ɽʚʨʦʧʳ ʚ ʮʝʣʦʤ ʪʘʢʦʚʘ, ʯʪʦ ʨʦʩʪ 

ʪʦʚʘʨʦʦʙʦʨʦʪʘ ʚ ʯʘʩʪʥʦʤ ʩʝʢʪʦʨʝ ʙʝʟʦʧʘʩʥʦʩʪʠ ʟʥʘʯʠʪʝʣʴʥʦ ʟʘʤʝʜʣʠʣʩʷ ʧʦʩʣʝ 

ʥʘʯʘʣʘ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ ʚ ʢʦʥʮʝ 2007 ʛʦʜʘ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ 

ʦʙʱʘʷ ʟʘʥʷʪʦʩʪʴ ʙʳʣʘ ʥʝʠʟʤʝʥʥʦʡ ʤʝʞʜʫ 2009 ʠ 2015 ʛʦʜʘʤʠ. ʆʜʥʘʢʦ 

ʧʦʩʣʝʜʥʠʝ ʠʤʝʶʱʠʝʩʷ ʜʘʥʥʳʝ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʚʦʟʚʨʘʱʝʥʠʠ ʢ ʨʦʩʪʫ, 

ʧʘʨʘʣʣʝʣʴʥʦ ʩ ʫʢʨʝʧʣʝʥʠʝʤ ʦʙʱʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ. ʂʘʢ 

ʧʦʜʪʚʝʨʞʜʝʥʦ ʚ ʧʨʦʝʢʪʝ (ʉʝʤʠʥʘʨ ʚ ʦʢʪʷʙʨʝ 2017 ʛʦʜʘ), ʦʪʨʘʩʣʝʚʳʝ 

ʠʩʪʦʯʥʠʢʠ ʩʦʦʙʱʘʶʪ ʦ ʥʝʢʦʪʦʨʦʡ ʥʘʧʨʷʞʝʥʥʦʩʪʠ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ, ʪʘʢ ʢʘʢ 

ʤʥʦʛʠʝ ʦʭʨʘʥʥʳʝ ʬʠʨʤr ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ ʪʨʫʜʥʦʩʪʷʤʠ ʚ ʥʘʡʤʝ ʜʦʩʪʘʪʦʯʥʦʛʦ 

ʢʦʣʠʯʝʩʪʚʘ ʦʭʨʘʥʥʠʢʦʚ ʠ ʧʦʠʩʢʝ ʨʘʙʦʪʥʠʢʦʚ ʩ ʥʝʦʙʭʦʜʠʤʦʡ ʢʚʘʣʠʬʠʢʘʮʠʝʡ. 

ʏʪʦ ʢʘʩʘʝʪʩʷ ʩʦʩʪʘʚʘ ʧʝʨʩʦʥʘʣʘ ʦʭʨʘʥʥʳʭ ʩʪʨʫʢʪʫʨ, ʪʦ ʠʤʝʶʪʩʷ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʦʛʨʘʥʠʯʝʥʥʳʝ ʜʘʥʥʳʝ, ʠʟ-ʟʘ ʩʧʝʮʠʬʠʢʠ ʯʘʩʪʥʦʡ ʦʭʨʘʥʥʦʡ 

ʠʥʜʫʩʪʨʠʠ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʝ ʚ ʦʩʥʦʚʥʦʤ ʦʭʨʘʥʥʳʤʠ ʘʩʩʦʮʠʘʮʠʷʤʠ - ʯʣʝʥʘʤʠ 

CoESS (ʂʦʥʬʝʜʝʨʘʮʠʷ ɽʚʨʦʧʝʡʩʢʠʭ ʦʭʨʘʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ). ʀʤʝʶʱʠʝʩʷ 

ʜʘʥʥʳʝ ɽʚʨʦʩʪʘʪʘ ʧʦ ʙʦʣʝʝ ʰʠʨʦʢʠʤ ʢʘʪʝʛʦʨʠʷʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʦʙʣʘʩʪʠ 

ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʧʨʦʚʝʜʝʥʠʷ ʨʘʩʩʣʝʜʦʚʘʥʠʡ (ʆʂɺʕɼ 80)4) ʚʳʷʚʣʷʝʪ ʟʘʤʝʪʥʳʝ 

ʨʘʟʣʠʯʠʷ ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʯʣʝʥʘʤʠ ɽʉ ʧʦ ʚʦʟʨʘʩʪʥʦʤʫ ʩʦʩʪʘʚʫ 

ʧʝʨʩʦʥʘʣʘ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʩʦ ʤʥʦʛʠʤʠ ʩʪʨʘʥʘʤʠ ʎʝʥʪʨʘʣʴʥʦʡ ʠ ɺʦʩʪʦʯʥʦʡ 

ɽʚʨʦʧʳ (ʩʪʨʘʥʳ ɹʘʣʪʠʠ, ɻʝʨʤʘʥʠʷ ʠ ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ), ʠʤʝʶʱʠʤʠ ʚʳʩʦʢʫʶ 

ʜʦʣʶ ʧʦʞʠʣʳʭ ʩʦʪʨʫʜʥʠʢʦʚ ʩʨʝʜʠ ʧʝʨʩʦʥʘʣʘ. ʆʯʝʚʠʜʥʦ, ʯʪʦ ʵʪʠ ʩʪʨʘʥʳ ʤʦʛʫʪ 

ʩʪʦʣʢʥʫʪʴʩʷ ʩ ʧʨʦʙʣʝʤʘʤʠ ʟʘʥʷʪʦʩʪʠ, ʚʳʟʚʘʥʥʳʤʠ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʟʘʤʝʥʳ 

ʧʦʞʠʣʳʭ ʩʦʪʨʫʜʥʠʢʦʚ, ʪʘʢ ʢʘʢ ʦʥʠ ʥʝʦʪʚʨʘʪʠʤʦ ʙʫʜʫʪ ʫʭʦʜʠʪʴ ʠʟ ʩʦʩʪʘʚʘ 

ʧʝʨʩʦʥʘʣʘ ʦʭʨʘʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. ʅʘʧʨʦʪʠʚ, ʥʘ ʩʝʚʝʨʦ-ʟʘʧʘʜʝ 

ʢʦʥʪʠʥʝʥʪʘʣʴʥʦʡ ɽʚʨʦʧʳ (ʚʢʣʶʯʘʷ ʉʢʘʥʜʠʥʘʚʠʶ ʠ ʌʨʘʥʮʠʶ) ʙʦʣʴʰʫʶ ʯʘʩʪʴ 

ʧʝʨʩʦʥʘʣʘ ʦʭʨʘʥʥʳʭ ʩʪʨʫʢʪʫʨ ʩʦʩʪʘʚʣʷʶʪ ʤʦʣʦʜʳʝ ʚʦʟʨʘʩʪʥʳʝ ʛʨʫʧʧʳ. ʉ 

ʪʦʯʢʠ ʟʨʝʥʠʷ ʛʝʥʜʝʨʥʦʛʦ ʩʦʩʪʘʚʘ ʧʝʨʩʦʥʘʣʘ, ʟʘʥʷʪʦʛʦ ʚ ʯʘʩʪʥʦʡ ʦʭʨʘʥʥʦʡ 

ʦʪʨʘʩʣʠ, ʧʨʝʦʙʣʘʜʘʶʪ ʤʫʞʯʠʥʳ, ʘ ʜʦʣʷ ʞʝʥʱʠʥ-ʦʭʨʘʥʥʠʢʦʚ ʚ ɽʚʨʦʧʝ 

ʦʮʝʥʠʚʘʝʪʩʷ ʚʩʝʛʦ ʣʠʰʴ ʚ 15 %. ɼʣʷ ʣʫʯʰʝʛʦ ʘʥʘʣʠʟʘ ʨʘʟʣʠʯʠʷ ʚ ʛʝʥʜʝʨʥʦʤ 

ʩʦʩʪʘʚʝ ʦʭʨʘʥʥʳʭ ʩʪʨʫʢʪʫʨ ʚ ʩʪʨʘʥʘʭ ɽʉ ʪʨʝʙʫʶʪʩʷ ʙʦʣʝʝ ʧʦʣʥʳʝ ʜʘʥʥʳʝ. 

ʊʝʤ ʥʝ ʤʝʥʝʝ, ʝʩʪʴ ʩʚʝʜʝʥʠʷ, ʯʪʦ ʚʦ ʤʥʦʛʠʭ ʩʪʨʘʥʘʭ ʩ ʙʦʣʝʝ ʚʳʩʦʢʠʤ 

ʧʨʦʮʝʥʪʦʤ ʤʦʣʦʜʦʛʦ ʧʝʨʩʦʥʘʣʘ ʚ ʦʭʨʘʥʥʳʭ ʩʪʨʫʢʪʫʨʘʭ, ʩʨʝʜʠ ʨʘʙʦʪʥʠʢʦʚ 

ʪʘʢʞʝ ʦʪʤʝʯʘʝʪʩʷ ʩʘʤʘ ̫ʚʳʩʦʢʘʷ ʜʦʣʷ ʨʘʙʦʪʘʶʱʠʭ ʞʝʥʱʠʥ. 

 

2.2 ɻʣʦʙʘʣʴʥʳʡ ʢʦʥʪʝʢʩʪ 

ɻʣʦʙʘʣʴʥʳʡ ʨʳʥʦʢ ʯʘʩʪʥʳʭ ʦʭʨʘʥʥʳʭ ʫʩʣʫʛ (ʯʘʩʪʥʘʷ ʦʭʨʘʥʘ, 

ʤʦʥʠʪʦʨʠʥʛ ʦʙʩʪʘʥʦʚʢʠ ʠ ʚʦʦʨʫʞʝʥʥʘʷ ʦʭʨʘʥʘ ʧʨʠ ʪʨʘʥʩʧʦʨʪʠʨʦʚʘʥʠʠ 

ʛʨʫʟʦʚ) ʦʮʝʥʠʚʘʝʪʩʷ ʚ 180 ʤʠʣʣʠʘʨʜʦʚ ʜʦʣʣʘʨʦʚ (165 ʤʠʣʣʠʘʨʜʦʚ ʝʚʨʦ) ʠ ʢ 

2020 ʛʦʜʫ ʧʨʦʛʥʦʟʠʨʫʝʪʩʷ ʨʦʩʪ ʜʦ 240 ʤʠʣʣʠʘʨʜʦʚ ʜʦʣʣʘʨʦʚ (220 ʤʠʣʣʠʘʨʜʦʚ 

ʝʚʨʦ) (Freedonia, 2017).  
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ʇʦ ɻʢʩʧʝʨʪʥʳʤ ʦʮʝʥʢʘʤ, ʚʦ ʚʩʝʤ ʤʠʨʝ ʥʘʩʯʠʪʳʚʘʝʪʩʷ ʙʦʣʝʝ 20 

ʤʠʣʣʠʦʥʦʚ ʯʘʩʪʥʳʭ ʦʭʨʘʥʥʠʢʦʚ (The Guardian, 2017).  

ɻʣʦʙʘʣʴʥʳʡ ʨʦʩʪ ʚ 2018 ʛʦʜʫ (ʦʢʦʣʦ 6%) ʨʳʥʢʘ ʯʘʩʪʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ʦʧʝʨʝʜʠʣ ʨʦʩʪ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. ʆʥ ʦʪʤʝʯʘʝʪʩʷ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʚ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ, ʚ ʯʘʩʪʥʦʩʪʠ ʚ ʂʠʪʘʝ ʠ ʀʥʜʠʠ. ʂʘʢ ʦʞʠʜʘʝʪʩʷ, ʨʦʩʪ 

ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʙʫʜʝʪ ʧʨʦʜʦʣʞʘʪʴʩʷ ʥʘ ʙʦʣʝʝ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ, 

ʦʙʫʩʣʦʚʣʝʥʥʦʤ ʨʦʩʪʦʤ ʜʦʭʦʜʦʚ, ʯʪʦ ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʘʩʰʠʨʝʥʠʶ ʢʣʠʝʥʪʩʢʦʡ 

ʙʘʟʳ ʜʣʷ ʩʫʙʲʝʢʪʦʚ ʦʭʨʘʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ (Freedonia, 2017). ʈʦʩʪ ʵʢʦʥʦʤʠʢʠ 

ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ, ʛʜʝ ʨʳʥʢʠ ʚ ʮʝʣʦʤ ʷʚʣʷʶʪʩʷ ʟʨʝʣʳʤʠ, ʩ ʥʘʯʘʣʘ 

ʥʘʩʪʫʧʣʝʥʠʝ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ ʚ 2007 ʛʦʜʫ ʙʳʣ ʙʦʣʝʝ 

ʩʜʝʨʞʘʥ ʠ ʚ ʧʝʨʩʧʝʢʪʠʚʝ, ʢʘʢ ʦʞʠʜʘʝʪʩʷ, ʙʫʜʝʪ ʙʦʣʝʝ ʫʤʝʨʝʥʥʳʤ, ʯʝʤ ʚ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ. 

 

2.3 ʏʘʩʪʥʘʷ ʦʭʨʘʥʥʘʷ ʠʥʜʫʩʪʨʠʷ ʚ ɽʚʨʦʧʝ 

2.3.1 ʆʙʦʨʦʪ 

ʇʨʝʜʚʘʨʠʪʝʣʴʥʳʝ ʦʮʝʥʢʠ ʯʣʝʥʦʚ CoESS (ʂʦʥʬʝʜʝʨʘʮʠʷ ɽʚʨʦʧʝʡʩʢʠʭ 

ʦʭʨʘʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ) ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʪʦʤ, ʯʪʦ ʦʙʦʨʦʪ ʚ ʩʬʝʨʝ ʯʘʩʪʥʦʡ 

ʦʭʨʘʥʳ ʚ ɽʚʨʦʧʝ ʚ 2016 ʛʦʜʫ ʩʦʩʪʘʚʠʣ ʙʦʣʝʝ 44 ʤʣʨʜ. ɽʚʨʦ, ʠʟ ʢʦʪʦʨʳʭ 40 

ʤʣʨʜ. ɽʚʨʦ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʩʪʨʘʥʳ ɽʉ.5) ʉʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʦʮʝʥʢʠ ɽʚʨʦʩʪʘʪʘ, 

ʫʢʘʟʳʚʘʶʪ ʥʘ ʚʝʣʠʯʠʥʫ ʦʙʦʨʦʪʘ ʦʪ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʚ ʦʙʣʘʩʪʠ ʙʝʟʦʧʘʩʥʦʩʪʠ 

(ʆʂɺʕɼ 80.1) ʚ ʨʘʟʤʝʨʝ 44 ʤʣʨʜ. ɽʚʨʦ ʚ 2016 ʛʦʜʫ ʠ 53 ʤʣʨʜ. ɽʚʨʦ ʚ ʙʦʣʝʝ 

ʰʠʨʦʢʦʤ ʩʝʢʪʦʨʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʦʙʝʩʧʝʯʝʥʠʶ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʧʨʦʚʝʜʝʥʠʶ 

ʨʘʩʩʣʝʜʦʚʘʥʠʡ (ʆʂɺʕɼ 80)6), ʯʪʦ ʪʘʢʞʝ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ 

ʦʙʩʣʫʞʠʚʘʥʠʶ ʩʠʩʪʝʤ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʧʨʦʚʝʜʝʥʠ ʁ ʨʘʩʩʣʝʜʦʚʘʥʠʡ. ɼʣʷ 

ʩʨʘʚʥʝʥʠʷ, ʦʙʱʠʝ ʨʘʩʭʦʜʳ ʧʨʘʚʠʪʝʣʴʩʪʚ ʩʪʨʘʥ ɽʉ ʥʘ ʧʦʣʠʮʝʡʩʢʠʝ ʩʣʫʞʙʳ ʚ 

2015 ʛʦʜʫ ʩʦʩʪʘʚʠʣʠ 141 ʤʠʣʣʠʘʨʜ ɽʚʨʦ. 

ʂʘʢ ʧʦʢʘʟʘʥʦ ʥʘ ʨʠʩʫʥʢʝ 0.1, ʥʦʤʠʥʘʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ʦʙʦʨʦʪʘ, 

ʛʝʥʝʨʠʨʫʝʤʦʛʦ ʯʘʩʪʥʦʡ ʦʭʨʘʥʦʡ (ʆʂɺʕɼ 80) ʟʥʘʯʠʪʝʣʴʥʦ ʨʘʩʰʠʨʠʣʘʩʴ ʩ 2000 

ʛʦʜʘ. ɼʘʥʥʳʝ ɽʚʨʦʩʪʘʪʘ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʪʦʤ, ʯʪʦ ʚʩʝʛʦ (ʥʦʤʠʥʘʣʴʥʳʡ) 

ʦʙʦʨʦʪ ʫʚʝʣʠʯʠʣʩʷ ʚ 2,3 ʨʘʟʘ ʚ ʧʝʨʠʦʜ ʩ 2000 ʧʦ 2016 ʛʦʜ. ɼʣʷ ʚʩʝʛʦ ɽʉ, 

ʪʝʤʧʳ ʨʦʩʪʘ ʪʦʚʘʨʦʦʙʦʨʦʪʘ ʚ ʧʝʨʠʦʜ ʧʦʩʣʝ ʥʘʩʪʫʧʣʝʥʠʷ ʬʠʥʘʥʩʦʚʦ-

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ ʙʳʣʠ ʩʢʨʦʤʥʳ ʠ ʥʝʧʨʝʜʩʢʘʟʫʝʤʳ. ʆʜʥʘʢʦ 

ʥʦʤʠʥʘʣʴʥʳʡ ʦʙʦʨʦʪ, ʧʦ ʦʮʝʥʢʘʤ, ʚʳʨʦʩ ʝʱʝ ʙʦʣʴʰʝ ʙʦʣʝʝ ʯʝʤ ʥʘ 6% ʚ 

ʧʝʨʠʦʜ ʩ 2014 ʧʦ 2015 ʛʦʜ ʠ ʝʱʝ ʥʘ 8% ʚ 2016 ʛʦʜʫ. ʅʘʧʨʦʪʠʚ, ʦʩʥʦʚʥʳʝ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ ʥʘ ʧʦʣʠʮʝʡʩʢʠʝ ʩʣʫʞʙʳ ʨʦʩʣʠ ʛʦʨʘʟʜʦ ʤʝʥʝʝ 

ʙʳʩʪʨʳʤʠ ʪʝʤʧʘʤʠ. ɼʘʥʥʳʝ ɽʚʨʦʩʪʘʪʘ ʚ ʧʝʨʠʦʜ 2001 - 2015 ʛʦʜ rʧʦʢʘʟʳʚʘʶʪ, 

ʯʪʦ ʦʙʱʠʝ ʥʦʤʠʥʘʣʴʥʳʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ ʥʘ ʧʦʣʠʮʝʡʩʢʠʝ ʩʣʫʞʙʳ 

ʫʚʝʣʠʯʠʣʠʩɹ ʪʦʣʴʢʦ ʚ 1,6 ʨʘʟʘ. ʊʘʢ, ʚ 2000 ʛʦʜʫ ʦʙʦʨʦʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʦʭʨʘʥʳ ʙʳʣʠ ʵʢʚʠʚʘʣʝʥʪʥ r ʧʨʠʤʝʨʥʦ 

ʯʝʪʚʝʨʪʠ ʚʩʝʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʘʩʭʦʜʦʚ ʥʘ ʧʦʣʠʮʝʡʩʢʠʝ ʩʣʫʞʙʳ, ʘ ʢ 2014 

ʛʦʜʫ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʫʚʝʣʠʯʠʣʩʷ ʥʝʤʥʦʛʠʤ ʙʦʣʝʝ ʯʝʤ ʥʘ ʪʨʝʪʴ. 
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ʈʠʩʫʥʦʢ 0.1: ʈʘʩʭʦʜʳ ʥʘ ʦʙʝʩʧʝʯʝʥʠʝ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚ ɽʉ: ʦʙʦʨʦʪ 

ʯʘʩʪʥʳʭ ʩʣʫʞʙ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʨʘʩʭʦʜʳ ʥʘ ʩʦʜʝʨʞʘʥʠʝ ʧʦʣʠʮʠʠ (2000-

2016) 

 

 
 ˻͋ͦͪͦͭ ;͊ͫͭͤ·ͻ ͦͻͪ͊ͤͤ·ͻ ͔͙ͨͪ͒ͨͪΎ͙͚ͭ ό͍ͨͪ͊͊Ύ ΄͊͊͟͡ύ 

 

 ˻͋ͦͪͦͭ ;͊ͫͭͤ·ͻ ͦͻͪ͊ͤͤ·ͻ ͔͙ͨͪ͒ͨͪΎ͙͚ͭ ό͔͍͊͡Ύ ΄͊͊͟͡ύ 
 

 
˾͊ͫͻͦ͒· ͤ͊ ͙ͨͦ͡ͼ͔͚͙ͫ͟  ͔ͫ ͯ͗͋͡· ό͍ͨͪ͊͊Ύ ΄͊͊͟͡ύ 
 

 
˾͊ͫͻͦ͒· ͤ͊ ͙ͨͦ͡ͼ͔͚͙ͫ͟  ͔ͫ ͯ͗͋͡· ό͔͍͊͡Ύ ΄͊͊͟͡ύ 

 

ˮͫͭͦ;͙ͤ͟Υ 9ŎƻǊȅǎ ͨ ͦ ͔͙ͣ͊ͭͪ͊͊ͣ͡ ˩͍ͪͦͫͭ͊ͭ͊ 
˭͙͙͊ͨͫΥ 
мΦ ̉͊ͫͭͤ͊Ύ ͦͻͪ͊ͤ͊ ό˻˴ˤ̏˨ 80): 2000-нллт ͎ͦ͒·Σ ͊͘ ͙ͫ͟͡Ό;͔͙͔ͤͣ ͍͙͙̆ͦͪ͊ͭΤ нллу-2016 

͎ͦ͒·Σ ͊͘ ͙ͫ͟͡Ό;͔͙͔ͤͣ ˶Ό͔͎ͫͣ͋ͯͪ͊͟ ͙ ˸͊͡Έͭ·Φ ˽͔͔ͪͪ·͍ ͍ ͔͙͙ͫͪ ͒͊ͤͤ·ͻ ͔ͣ͗͒ͯ нллт ͙ 
нллу ͎͙ͦ͒͊ͣΦ 

нΦ ˽͙ͦ͡ͼ͔͚͙ͫ͟  ͔ͫͯ͗͋͡·Υ ͦ͋΅͙ ͔ͪ͊ͫͻͦ͒· ͎͍͔͎ͦͫͯ͒͊ͪͫͭͤͤͦͦ ͋Ό͔͒͗ͭ͊ ͤ͊ ͙ͨͦ͡ͼ͔͚͙͔ͫ͟ 
ͫͯ͗͋͡· 

 

ʈʦʩʪ ʦʙʦʨʦʪʘ, ʛʝʥʝʨʠʨʫʝʤʦʛʦ ʯʘʩʪʥʦʡ ʦʭʨʘʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ, ʧʨʠʚʝʣ 

ʢ ʫʚʝʣʠʯʝʥʠʶ ʝʛʦ ʚʝʩʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʦʙʱʝʛʦ ʨʘʟʤʝʨʘ ʵʢʦʥʦʤʠʢʠ. ʂʘʢ ʧʦʢʘʟʘʥʦ 

ʥʘ ʨʠʩʫʥʢʝ 0.2, ʦʙʦʨʦʪ ʚ ʵʪʦʤ ʩʝʢʪʦʨʝ ʵʢʦʥʦʤʠʢʠ ʙʳʣ ʵʢʚʠʚʘʣʝʥʪʝʥ ʧʨʠʤʝʨʥʦ 

0,23 % ɺɺʇ ɽʉ ʚ 2000 ʛʦʜʫ. ɺ 2007 ʛʦʜʫ ʦʥ ʚʳʨʦʩ ʧʨʠʤʝʨʥʦ ʜʦ 0,31 % ʠ, ʢʘʢ 

ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʧʨʦʜʦʣʞʘʝʪ ʫʚʝʣʠʯʠʚʘʪʴʩʷ ʚ ʭʦʜʝ ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦ-

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦʜʲʝʤʘ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥ ɽʉ, ʠ ʤʦʞʝʪ ʜʦʩʪʠʛʥʫʪʴ ʨʘʟʤʝʨʘ 

ʦʢʦʣʦ 0,34 % (ʭʦʪʷ ʵʪʘ ʜʦʣʷ ʥʝʩʢʦʣʴʢʦ ʩʥʠʟʠʣʘʩʴ ʚ ʩʚʷʟʠ ʩ ʨʦʩʪʦʤ ʫʣʫʯʰʝʥʠ ̫

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʡ ʩ 2012 ʛʦʜʘ). ʅʘʧʨʦʪʠʚ, ʜʦʩʪʠʛʥʫʚ ʧʠʢʘ ʚ 2009 ʛʦʜʫ, 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ ʥʘ ʧʦʣʠʮʝʡʩʢʠʝ ʩʣʫʞʙʳ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ɺɺʇ 

ʩʦʩʪʘʚʠʣʠ ʦʢʦʣʦ 1,05% ʠ ʧʦʩʪʝʧʝʥʥʦ ʩʥʠʞʘʪʁʩ,̫ ʥʘʯʠʥʘʷ ʩ 2010 ʛʦʜʘ. 

 

 

 

˹͙ͦͣͤ͊͡Έͤ͊Ύ 

͙ͫͭͦͣͦͫͭΈ 

 ό͙͔ͤ͒ͫ͟Σ нлллҐмллύ 

˹͙ͦͣͤ͊͡Έͤ·͚ 

͎͍͚ͦ͒ͦͦ ͔ͭͣͨ 

ͪͦͫͭ͊ ό͎ͦ͒ ͟ ͎ͦ͒ͯύ 
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ʈʠʩʫʥʦʢ 0.2: ʈʘʩʭʦʜʳ ʥʘ ʦʙʝʩʧʝʯʝʥʠʝ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚ ɽʉ: ʦʙʦʨʦʪ 

ʯʘʩʪʥʳʭ ʩʣʫʞʙ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʨʘʩʭʦʜʳ ʧʦʣʠʮʠʠ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ɺɺʇ 

(2000-2016 ʛʛ.) 

 

 
 
̉͊ͫͭͤ·͔ ͦͻͪ͊ͤͤ·͔ ͎͙ͯͫͯ͡ όͦ͋ͦͪͦͭΣ ͔͍͊͡Ύ ΄͊͊͟͡ύ 

 
˽͙ͦ͡ͼ͔͚͙͔ͫ͟ ͫͯ͗͋͡· ό͍͙͔ͨͪ͊ͭ͡Έ͍ͫͭͦΦ ͪ͊ͫͻͦ͒·Σ ͍ͨͪ͊͊Ύ ΄͊͊͟͡ύ 

ˮͫͭͦ;͙ͤ͟Υ Ecorys ͨ ͦ ͔͙ͣ͊ͭͪ͊͊ͣ͡ ˩͍ͪͦͫͭ͊ͭ͊ 
˭͙͙͊ͨͫΥ 
мΦ ̉͊ͫͭͤ͊Ύ ͦͻͪ͊ͤ͊ ό˻˴ˤ̏˨ улύΥ ͫ нллл ͨͦ нллт ͎ͦ͒Σ ͙ͫ͟͡Ό;͊Ύ ͍͙̆ͦͪ͊ͭΌΤ ͫ нллу ͨͦ нлмс ͎ͦ͒Σ 
͙ͫ͟͡Ό;͊Ύ ͍͙̆ͦͪ͊ͭΌ, ˶Ό͔͎ͫͣ͋ͯͪ͟ ͙ ˸͊͡ΈͭΦͯ ˽͔͔ͪͪ·͍ ͍ ͔͙͙ͫͪ ͒͊ͤͤ·ͻ ͔ͣ͗͒ͯ нллт ͙ нллу 
͎͙ͦ͒͊ͣΦ 
нΦ ˽͙ͦ͡ͼ͔͚͙ͫ͟ ͔ ͫͯ͗͋͡·Υ ͦ͋΅͙ ͔ ͪ͊ͫͻͦ͒· ͎͍͔͎ͦͫͯ͒͊ͪͫͭͤͤͦͦ ͋Ό͔͒͗ͭ͊ ͤ͊ ͙ͨͦ͡ͼ͔͚͙͔ͫ͟ 
ͫͯ͗͋͡·Φ 
 

2.3.2 ʆʙʱʘʷ ʟʘʥʷʪʦʩʪʴ 

ʇʨʝʜʚʘʨʠʪʝʣʴʥʳʝ ʦʮʝʥʢʠ CoESS (ʂʦʥʬʝʜʝʨʘʮʠʷ ɽʚʨʦʧʝʡʩʢʠʭ ʦʭʨʘʥʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ) ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʚ ʯʘʩʪʥʦʡ ʦʭʨʘʥʥʦʡ ʦʪʨʘʩʣʠ ʚ ɽʚʨʦʧʝ7) ʚ 2016 

ʛʦʜʫ ʙʳʣʦ ʟʘʥʷʪʦ ʦʢʦʣʦ 1,94 ʤʠʣʣʠʦʥʘ (ʘʢʪʠʚʥʳʭ) ʦʭʨʘʥʥʠʢʦʚ, ʠʟ ʢʦʪʦʨʳʭ 

ʦʢʦʣʦ 1,59 ʤʣʥ. ʯʝʣʦʚʝʢ ʚ ɽʉ288). ɼʘʥʥʳʝ ʩʪʨʫʢʪʫʨʥʦʡ ʩʪʘʪʠʩʪʠʢʠ 

ʧʨʝʜʧʨʠʷʪʠʡ ɽʚʨʦʩʪʘʪʘ (SBS) ʧʨʠʚʦʜʷʪ ʙʦʣʝʝ ʥʠʟʢʫʶ ʦʮʝʥʢʫ ʯʠʩʣʘ ʣʠʮ, 

ʟʘʥʷʪʳʭ ʚ ʯʘʩʪʥʦʡ ʦʭʨʘʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʆʂɺʕɼ 80.1) ʚ ʨʘʟʤʝʨʝ 1,31 ʤʣʥ. 

ʯʝʣ. ʠ 1,44 ʤʣʥ. ʯʝʣ. ʚ ʙʦʣʝʝ ʰʠʨʦʢʦʡ ʢʘʪʝʛʦʨʠʠ ʦʙʝʩʧʝʯʝʥʠʷ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ 

ʧʨʦʚʝʜʝʥʠʷ ʨʘʩʩʣʝʜʦʚʘʥʠʡ (ʆʂɺʕɼ 80)9), ʢʦʪʦʨʘʷ ʪʘʢʞʝ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ ʦʙʩʣʫʞʠʚʘʥʠʶ ʩʠʩʪʝʤ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʧʨʦʚʝʜʝʥʠʶ 

ʨʘʩʩʣʝʜʦʚʘʥʠʡ. 

ʂʘʢ ʧʦʢʘʟʘʥʦ ʥʘ ʨʠʩʫʥʢʝ 0.3, ʟʘʥʷʪʦʩʪʴ ʚ ɽʉ ʚ ʩʬʝʨʝ ʯʘʩʪʥʦʡ ʦʭʨʘʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ (ʆʂɺʕɼ 80) ʙʳʩʪʨʦ ʫʚʝʣʠʯʠʚʘʣʘʩʴ ʤʝʞʜʫ 2000 ʠ 2008 ʛʦʜʘʤʠ, 

ʩʦ ʩʨʝʜʥʠʤ ʝʞʝʛʦʜʥʳʤ ʪʝʤʧʦʤ ʨʦʩʪʘ ʯʫʪʴ ʥʠʞʝ 5 %. ɺ ʧʝʨʠʦʜ ʩ 2009 ʧʦ 2015 

ʛʦʜr ʟʘʥʷʪʦʩʪʴ ʦʩʪʘʚʘʣʘʩʴ ʩʪʘʙʠʣʴʥʦʡ, ʭʦʪʷ ʩʘʤʳʝ ʧʦʩʣʝʜʥʠʝ ʜʦʩʪʫʧʥʳʝ 

ʜʘʥʥʳʝ ʟʘ 2016 ʛʦʜ ʧʦʢʘʟʳʚʘʶʪ ʨʦʩʪ ʥʘ 4 % ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2015 ʛʦʜʦʤ. 

ʆʩʪʘʝʪʩʷ ʧʦʩʤʦʪʨʝʪʴ, ʧʨʠʚʝʜʝʪ ʣʠ ʦʞʠʜʘʝʤʳʡ ʚʦʟʚʨʘʪ ʢ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ 

˻͋ͦͪͦͭ ͙͙͡ ͪ͊ͫͻͦ͒· 

ό͒ͦ͡Ύ ˤˤ˽ύ 
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ʨʦʩʪʫ ʠ ʢ ʫʩʪʦʡʯʠʚʦʤʫ ʨʦʩʪʫ ʟʘʥʷʪʦʩʪʠ ʚ ʩʬʝʨʝ ʯʘʩʪʥʦʡ ʦʭʨʘʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʙʣʠʞʘʡʰʠʝ ʛʦʜʳ. ʅʘʧʨʦʪʠʚ, ʠʟʤʝʥʝʥʠʷ ʚ ʢʦʣʠʯʝʩʪʚʝ 

ʩʦʪʨʫʜʥʠʢʦʚ ʧʦʣʠʮʠʠ ʚ ɽʉ ʙʳʣʠ ʙʦʣʝʝ ʩʢʨʦʤʥʳʤʠ ʚ ʧʝʨʠʦʜ ʩ 2000 ʧʦ 2015 

ʛʦʜ. ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ 2007 ʛʦʜʦʤ ʯʠʩʣʦ ʩʦʪʨʫʜʥʠʢʦʚ ʧʦʣʠʮʠʠ ʥʝʟʥʘʯʠʪʝʣʴʥʦ 

ʚʦʟʨʦʩʣʦ ʠ ʩʦʩʪʘʚʠʣʦ 1,66 ʤʠʣʣʠʦʥ ʩʦʪʨʫʜʥʠʢʦʚ ʚ 2009 ʛʦʜʫ, ʦʜʥʘʢʦ ʚ 2013 

ʛʦʜʫ ʦʥʦ ʩʦʩʪʘʚʣʷʣʦ 1,61 ʤʠʣʣʠʦʥʘ ʩʦʪʨʫʜʥʠʢʦʚ. ʉʘʤʳʝ ʧʦʩʣʝʜʥʠʝ 

ʠʤʝʶʱʠʝʩʷ ʜʘʥʥʳʝ ɽʚʨʦʩʪʘʪʘ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʯʪʦ ʚ 2015 ʛʦʜʫ ʚ ɽʉ ʙʳʣʦ 

1,62 ʤʠʣʣʠʦʥʘ ʧʦʣʠʮʝʡʩʢʠʭ. 

 

ʈʠʩʫʥʦʢ 0.3: ɿʘʥʷʪʦʩʪʴ ʚ ʩʬʝʨʝ ʦʙʝʩʧʝʯʝʥʠʷ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚ ɽʉ: 

ʟʘʥʷʪʳʝ ʣʠʮʘ (2000-2016 ʛʛ.) 

 

 
 

˾͙͙͊͋ͦͭͤ͟ ;͊ͫͭͤ·ͻ ͦͻͪ͊ͤͤ·ͻ ͫͭͪͯͭͯͪ͟ 

 
˿͙͙ͦͭͪͯ͒ͤ͟ ͙ͨͦ͡ͼ͙  ͙

ˮͫͭͦ;͙ͤ͟Υ 9ŎƻǊȅǎ ͨͦ ͔͙ͣ͊ͭͪ͊͊ͣ͡ ˩͍ͪͦͫͭ͊ͭ͊ 
˭͙͙͊ͨͫΥ 
мΦ ˨͔Ύ͔ͭ͡ΈͤͦͫͭΈ ͍ ͙ͦ͋͊ͫͭ͡ ͔͙͋ͦͨ͊ͫͤͦͫͭ͘ ͙ ͍͔͔͙͙ͨͪͦ͒ͤ ͔͍͙͚ͪ͊ͫͫ͒ͦ͊ͤ͡ ό˻˴ˤ̏˨ 80): 2000-
нллт ͎ͦ͒·Σ ͊͘ ͙ͫ͟͡Ό;͔͙͔ͤͣ ͍͙͙̆ͦͪ͊ͭΦ ˽͔͔ͪͪ·͍ ͍ ͔͙͙ͫͪ ͒͊ͤͤ·ͻ ͔ͣ͗͒ͯ нллт ͙ нллф ͎͙ͦ͒͊ͣΦ 
нΦ ˿͙͙ͦͭͪͯ͒ͤ͟ ͙ͨͦ͡ͼ͙͙Υ ͫ нллл ͨͦ нллс ͎ͦ͒Σ ͙ͫ͟͡Ό;͊Ύ ˣ͎͙ͦ͊ͪ͡ΌΦ ˽͔͔ͪͪ·͍ ͍ ͔͙͙ͫͪ ͒͊ͤͤ·ͻ 
͔ͣ͗͒ͯ нллу ͙ нллф ͎͙ͦ͒͊ͣΦ 
 

2.3.3 ɺʦʟʨʘʩʪʥʦʡ ʩʦʩʪʘʚ ʨʘʙʦʪʥʠʢʦʚ 

ʀʥʬʦʨʤʘʮʠʷ ʦʪ ʯʣʝʥʦʚ CoESS (ʂʦʥʬʝʜʝʨʘʮʠʷ ɽʚʨʦʧʝʡʩʢʠʭ ʦʭʨʘʥʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ) ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʪʦʤ, ʯʪʦ ʩʨʝʜʥʠʡ ʚʦʟʨʘʩʪ ʯʘʩʪʥʳʭ ʦʭʨʘʥʥʠʢʦʚ 

ʥʘʭʦʜʠʪʩʷ ʚ ʜʠʘʧʘʟʦʥʝ ʦʪ 35 ʜʦ 45 ʣʝʪ ʜʣʷ ʙʦʣʴʰʠʥʩʪʚʘ ʩʪʨʘʥ ɽʉ. ʂ ʩʪʨʘʥʘʤ, 

ʦʪʥʦʩʷʱʠʤʩʷ ʢ ʚʝʨʭʥʝʡ ʯʘʩʪʠ ʵʪʦʛʦ ʜʠʘʧʘʟʦʥʘ ʦʪʥʦʩʷʪʩʷ ɹʦʣʛʘʨʠʷ, ɻʝʨʤʘʥʠʷ, 

ʀʩʧʘʥʠʷ ʠ ʅʠʜʝʨʣʘʥʜʳ. ɺ ʥʠʞʥʝʤ ʜʠʘʧʘʟʦʥʝ ʥʘʭʦʜʷʪʩʷ ʍʦʨʚʘʪʠʷ, ʃʘʪʚʠʷ ʠ 

ʈʫʤʳʥʠʷ. ʏʣʝʥr CoESS (ʂʦʥʬʝʜʝʨʘʮʠʷ ɽʚʨʦʧʝʡʩʢʠʭ ʦʭʨʘʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ), 

ʩʦʦʙʱʘʶʪ, ʯʪʦ ʩʨʝʜʥʠʡ ʚʦʟʨʘʩʪ ʩʦʪʨʫʜʥʠʢʦʚ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚ ʃʠʪʚʝ ʠ ʚ 

ʐʚʝʮʠʠ ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ 30 ʣʝʪ. ʈʠʩʫʥʦʢ 0.4 ʧʦʢʘʟʳʚʘʝʪ ʨʘʟʙʠʚʢʫ ʟʘʥʷʪʦʩʪʠ 

ʧʦ ʚʦʟʨʘʩʪʥʳʤ ʛʨʫʧʧʘʤ ʜʣʷ ʙʦʣʝʝ ʰʠʨʦʢʦʡ ʢʘʪʝʛʦʨʠʠ ʨʘʙʦʪʥʠʢʦʚ 

˴͙ͦ͡;͔͍ͫͭͦ 
ό͍ ͭ·ͫΎ;͊ͻύ 
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ʙʝʟʦʧʘʩʥʦʩʪʠ (ʆʂɺʕɼ 80), ʢʦʪʦʨʘʷ ʪʘʢʞʝ ʚʢʣʶʯʘʝʪ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ 

ʦʙʩʣʫʞʠʚʘʥʠʶ ʩʠʩʪʝʤ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʧʨʦʚʝʜʝʥʠʶ ʨʘʩʩʣʝʜʦʚʘʥʠʡ. ʕʪʠ 

ʜʘʥʥʳʝ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʪʦʤ, ʯʪʦ ʥʘ ʜʦʣʶ ʨʘʙʦʪʥʠʢʦʚ ʚ ʚʦʟʨʘʩʪʝ 50 ʣʝʪ ʠ 

ʩʪʘʨʰʝ ʧʨʠʭʦʜʠʪʩʷ ʙʦʣʝʝ ʧʦʣʦʚʠʥʳ ʟʘʥʷʪʳʭ ʚ ʩʬʝʨʝ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚ ʇʦʣʴʰʝ ʠ 

ʉʣʦʚʘʢʠʠ ʠ ʙʦʣʝʝ ʜʚʫʭ ʧʷʪʳʭ ʚ ɹʦʣʛʘʨʠʠ, ʏʝʰʩʢʦʡ ʈʝʩʧʫʙʣʠʢʝ ʠ ʃʠʪʚʝ. 

ʄʥʦʛʠʝ ʩʪʨʘʥʳ ʥʝ ʩʦʦʙʱʘʪʁ ʦ ʣʶʙʦʡ ʟʘʥʷʪʦʩʪʠ ʨʘʙʦʪʥʠʢʦʚ ʚ ʚʦʟʨʘʩʪʝ 65 ʣʝʪ 

ʠ ʩʪʘʨʰʝ, ʥʦ ʢʘʢ ʫʞʝ ʫʧʦʤʠʥʘʣʦʩʴ, ʵʪʠ ʧʦʞʠʣʳʝ ʨʘʙʦʪʥʠʢʠ, ʧʦ-ʚʠʜʠʤʦʤʫ, 

ʩʦʩʪʘʚʣʷʶʪ ʥʝʙʦʣʴʰʫʶ, ʥʦ ʟʥʘʯʠʪʝʣʴʥʫʶ ʯʘʩʪʴ ʨʘʙʦʯʝʡ ʩʠʣr ʚ ɻʝʨʤʘʥʠʠ ʠ 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ. ʉʪʨʘʥʘʤʠ ʩ ʩʘʤʦʡ ʚʳʩʦʢʦʡ ʜʦʣʝʡ ʨʘʙʦʪʥʠʢʦʚ ʚ ʚʦʟʨʘʩʪʝ ʜʦ 

50 ʣʝʪ ʷʚʣʷʶʪʩʷ ɸʚʩʪʨʠʷ, ɹʝʣʴʛʠʷ, ɼʘʥʠʷ ʠ ʐʚʝʮʠʷ. ʋʢʘʟʘʥʥʳʝ ʩʪʨʘʥʳ, 

ʚʤʝʩʪʝ ʩ ʪʘʢʠʤʠ ʩʪʨʘʥʘʤʠ ʢʘʢ ʍʦʨʚʘʪʠʷ, ʕʩʪʦʥʠʷ, ʄʘʣʴʪʘ ʠ ʅʠʜʝʨʣʘʥʜʳ 

ʪʘʢʞʝ ʠʤʝʶʪ ʩʘʤʫʶ ʚʳʩʦʢʫʶ ʜʦʣʶ ʤʦʣʦʜʝʞʠ (ʚ ʚʦʟʨʘʩʪʝ ʜʦ 25 ʣʝʪ) ʩʨʝʜʠ 

ʨʘʙʦʪʥʠʢʦʚ ʩʬʝʨʳ ʙʝʟʦʧʘʩʥʦʩʪʠ. ɺ ʕʩʪʦʥʠʠ ʠ ʐʚʝʮʠʠ ʧʦʯʪʠ ʧʷʪʘʷ ʯʘʩʪʴ 

ʨʘʙʦʪʥʠʢʦʚ, ʟʘʥʷʪʳʭ ʚ ʩʬʝʨʝ ʙʝʟʦʧʘʩʥʦʩʪʠ (ʆʂɺʕɼ 80), ʥʘʭʦʜʷʪʩʷ ʚ ʚʦʟʨʘʩʪʝ 

ʜʦ 25 ʣʝʪ. ʆʜʥʠʤ ʠʟ ʬʘʢʪʦʨʦʚ, ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʦʢʘʟʘʪʴ ʚʣʠʷʥʠʝ ʥʘ ʚʦʟʨʘʩʪʥʦʡ 

ʩʦʩʪʘʚ ʚ ʯʘʩʪʥʦʡ ʦʭʨʘʥʥʦʡ ʦʪʨʘʩʣʠ, ʷʚʣʷʝʪʩʷ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʜʘʥʥʦʛʦ 

ʚʘʨʠʘʥʪʘ ʨʘʙʦʪʳ ʜʣʷ ʙʳʚʰʠʭ (ʧʦʞʠʣʳʭ) ʩʦʪʨʫʜʥʠʢʦʚ ʧʦʣʠʮʠʠ ʠ 

ʚʦʝʥʥʦʩʣʫʞʘʱʠʭ. ɼʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʤʦʣʦʜʳʭ ʨʘʙʦʪʥʠʢʦʚ ʚ ʦʭʨʘʥʫ (ʜʨʫʛʦʡ 

ʢʦʥʝʮ ʚʦʟʨʘʩʪʥʦʡ ʰʢʘʣʳ), ʚ ʥʝʢʦʪʦʨʳʭ ʩʪʨʘʥʘʭ ʨʘʙʦʪʘ ʤʦʣʦʜʝʞʠ ʚ ʯʘʩʪʥʦʡ 

ʦʭʨʘʥʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ "ʩʪʫʧʝʥʴʢʘ" ʢ ʜʘʣʴʥʝʡʰʝʡ ʢʘʨʴʝʨʝ ʚ ʧʦʣʠʮʠʠ 

(ʧʨʠʦʙʨʝʪʝʥʠʝ ʦʧʳʪʘ ʨʘʙʦʪʳ PSI). 

 

ʈʠʩʫʥʦʢ 0.4: ɼʝʷʪʝʣʴʥʦʩʪʴ ʚ ʦʙʣʘʩʪʠ ʦʙʝʩʧʝʯʝʥʠʷ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ 

ʧʨʦʚʝʜʝʥʠʠ ʨʘʩʩʣʝʜʦʚʘʥʠʡ ʚ ɽʉ: ʨʘʟʙʠʚʢʘ ʧʦ ʚʦʟʨʘʩʪʥʳʤ ʛʨʫʧʧʘʤ (2016) 

 

 
 

͔͔͔ͣͤ нр 

 
ͦͭ нр ͒ͦ пф 

 
ͦͭ рл ͒ͦ сп 

 ср ͙ ͫͭ͊ͪ΄͔ 

ˮͫ ͭͦ;͙ͤ͟Υ Ecorys ͨ ͦ ͔͙ͣ͊ͭͪ͊͊ͣ͡ ˩͍ͪͦͫͭ͊ͭ͊ 
 

 

˨ͦ͡Ύ ͊ͤ͘Ύͭ·ͻ 
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2.3.4 ɻʝʥʜʝʨʥʘʷ ʩʪʨʫʢʪʫʨʘ ʟʘʥʷʪʦʩʪʠ 

ʉʨʝʜʠ ʯʣʝʥʦʚ CoESS (ʂʦʥʬʝʜʝʨʘʮʠʷ ɽʚʨʦʧʝʡʩʢʠʭ ʦʭʨʘʥʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ), ʢʦʪʦʨʳʝ ʩʦʦʙʱʘʶʪ ʠʥʬʦʨʤʘʮʠʶ ʦ ʛʝʥʜʝʨʥʦʤ ʩʦʩʪʘʚʝ ʧʝʨʩʦʥʘʣʘ 

ʦʭʨʘʥʥʳʭ ʩʪʨʫʢʪʫʨ, ʞʝʥʱʠʥʳ ʩʦʩʪʘʚʣʷʶʪ ʚʩʝʛʦ 15 % (2016 ʛʦʜ). ʕʪʘ ʜʦʣʷ 

ʩʦʧʦʩʪʘʚʠʤʘ ʩ ʜʘʥʥʳʤʠ ɽʚʨʦʩʪʘʪʘ ʧʦ ʢʘʪʝʛʦʨʠʠ ʨʘʙʦʪʥʠʢʦʚ ʙʝʟʦʧʘʩʥʦʩʪʠ 

(ʆʂɺʕɼ 80), ʢʦʪʦʨʘʷ ʪʘʢʞʝ ʚʢʣʶʯʘʝʪ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ ʦʙʩʣʫʞʠʚʘʥʠʶ ʩʠʩʪʝʤ 

ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʧʨʦʚʝʜʝʥʠʶ ʨʘʩʩʣʝʜʦʚʘʥʠʡ (ʩʤ. ʜʠʘʛʨʘʤʤʫ 0.5). ʉʚʠʜʝʪʝʣʴʩʪʚ 

ʦ ʪʦʤ, ʯʪʦ ʜʘʥʥʘʷ ʜʦʣʷ ʟʥʘʯʠʪʝʣʴʥʦ ʠʟʤʝʥʠʣʘʩʴ ʟʘ ʧʦʩʣʝʜʥʝʝ ʜʝʩʷʪʠʣʝʪʠʝ, ʥʝ 

ʠʤʝʝʪʩʷ. ɺʤʝʩʪʝ ʩ ʪʝʤ, ʩʫʱʝʩʪʚʫʶʪ ʨʘʟʣʠʯʥʳʝ ʜʘʥʥʳʝ ʧʦ ʦʪʜʝʣʴʥʳʤ 

ʛʦʩʫʜʘʨʩʪʚʘʤ-ʯʣʝʥʘʤ ɽʉ, ʢʦʪʦʨʳʝ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʪʦʤ, ʯʪʦ ʠʤʝʶʪʩʷ 

ʩʪʨʘʥʳ ʛʜʝ ʜʦʣ̫ ʞʝʥʱʠʥ ʚ ʩʬʝʨʝ ʦʭʨʘʥʳ ʠ ʙʝʟʦʧʘʩʥʦʩʪʠ ʩʦʩʪʘʚʣʷʝʪ ʙʦʣʝʝ 20 

%. ʇʨʠ ʵʪʦʤ ʚ ɹʦʣʛʘʨʠʠ, ʀʪʘʣʠʠ, ʇʦʨʪʫʛʘʣʠʠ, ʈʫʤʳʥʠʠ ʠ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ 

ʜʦʣʷ ʞʝʥʱʠʥ ʚ ʩʬʝʨʝ ʦʭʨʘʥʳ ʠ ʙʝʟʦʧʘʩʥʦʩʪʠ ʩʦʩʪʘʚʣʷʝʪ ʥʠʞʝ 10%. ɼʣʷ 

ʩʨʘʚʥʝʥʠʷ, ʩʨʝʜʥʷʷ ʜʦʣʷ ʞʝʥʱʠʥ-ʧʦʣʠʮʝʡʩʢʠʭ ʚ ʩʪʨʘʥʘʭ ɽʉ ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ 

20 % (ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 2015 ʛʦʜ) ʥʦ, ʦʧʷʪʴ ʞʝ, ʩ ʩʫʱʝʩʪʚʝʥʥʳʤʠ ʨʘʟʣʠʯʠʷʤʠ 

ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ. ɺ ʦʙʱʝʤ, ʠʤʝʝʪʩʷ ʥʝʢʦʪʦʨʘʷ ʚʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʜʦʣʝʡ 

ʨʘʙʦʪʘʶʱʠʭ ʞʝʥʱʠʥ ʚ ʯʘʩʪʥʦʡ ʦʭʨʘʥʝ ʠ ʜʦʣʝʡ ʞʝʥʱʠʥ-ʧʦʣʠʮʝʡʩʢʠʭ, ʟʘ 

ʥʝʢʦʪʦʨʳʤʠ ʠʩʢʣʶʯʝʥʠʷʤʠ (ʥʘʧʨʠʤʝʨ, ʚ ɹʦʣʛʘʨʠʠ ʠ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ). 
 

ʈʠʩʫʥʦʢ 0.5: ɿʘʥʷʪʦʩʪʴ ʚ ʩʬʝʨʝ ʦʙʝʩʧʝʯʝʥʠʷ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚ ɽʉ: 

ʜʦʣʷ ʞʝʥʱʠʥ ʚ ʦʙʱʝʡ ʟʘʥʷʪʦʩʪʠ (2016) 
 

 
 

˾͙͙͊͋ͦͭͤ͟ ;͊ͫͭͤ·ͻ ͫͭͪͯͭͯͪ͟ ͔͙͋ͦͨ͊ͫͤͦͫͭ͘ ό͒͊ͤͤ·͔ COESS) 

 
˾͙͙͊͋ͦͭͤ͟ ;͊ͫͭͤ·ͻ ͫͭͪͯͭͯͪ͟ ͔͙͋ͦͨ͊ͫͤͦͫͭ͘ (˻˴ˤ̏˨ 80) ό͒͊ͤͤ·͔ ˩͍ͪͦͫͭ͊ͭ)  

 
˿͙͙ͦͭͪͯ͒ͤ͟ ͨͦ͡ͼ͙͙͙ (2015) 

ˮͫ ͭͦ;͙ͤ͟Υ 9ŎƻǊȅǎ ͤ͊ ͍͔ͦͫͤͦ ͒͊ͤͤ·ͻ /ƻ9{{ ͙ ˩͍ͪͦͫͭ͊ͭ͊ 
˭͙͙͊ͨͫΥ 
мΦ ˩˿ну ͒͡Ύ ͒͊ͤͤ·ͻ COESSΣ ͪ͊ͫͫ;͙ͭ͊ͤͤ·ͻ ͊͟͟ ͔͔͍͍͔ͫͪ͒ͤ͘΄͔͔ͤͤͦ ͤ͊͘;͔͙͔ͤ ͫͭͪ͊ͤΣ ͨͦ 
ͦͭͦͪ͟·ͣ ͙͔ͣΌͭͫΎ ͒͊ͤͤ·͔ ό͊͟͟ ͨͦ͊͊ͤͦ͘͟ ͤ͊ ͙ͪͫͯͤ͟)͔ 

˨ͦ ͡Ύ ͔͗ͤ΅͙ͤ ͍ 

ͦ͋΅͔͚ ͊ͤ͘Ύ͙ͭͦͫͭ 
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3. ʆʙʟʦʨ ʜʚʠʞʫʱʠʭ ʩʠʣ ʠʟʤʝʥʝʥʠʡ 

3.1 ɺʚʝʜʝʥʠʝ 

ʅʝʪ ʥʝʜʦʩʪʘʪʢʘ ʚ ʦʪʯʝʪʘʭ, ʢʦʪʦʨʳʝ ʧʳʪʘʶʪʩʷ ʥʘʟʚʘʪʴ ʠ ʦʧʠʩʘʪʴ 

ʦʩʥʦʚʥʳʝ (ʛʣʦʙʘʣʴʥʳʝ) ʪʝʥʜʝʥʮʠʠ, ʢʦʪʦʨʳʝ ʬʦʨʤʠʨʫʶʪ ʠ ʙʫʜʫʪ ʬʦʨʤʠʨʦʚʘʪʴ 

ʙʫʜʫʱʫʶ ʵʢʦʥʦʤʠʯʝʩʢʫʶ, ʩʦʮʠʘʣʴʥʫʶ ʠ ʧʦʣʠʪʠʯʝʩʢʫʶ ʩʨʝʜʫ. ʅʝʢʦʪʦʨʳʝ ʠʟ 

ʥʘʠʙʦʣʝʝ ʷʨʢʠʭ ʧʨʠʤʝʨʦʚ, ʠʩʭʦʜʷʱʠʭ ʦʪ ʢʨʫʧʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʳʭ ʬʠʨʤ ʠ ʦʪ ʝʚʨʦʧʝʡʩʢʠʭ ʘʛʝʥʪʩʪʚ, ʧʝʨʝʯʠʩʣʝʥʳ ʚ ʢʦʥʮʝ 

ʵʪʦʛʦ ʧʦʜʨʘʟʜʝʣʘ. ɺʩʝ ʦʥʠ ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʩ ʦʩʥʦʚʥʳʤʠ ʪʨʝʥʜʦʚʳʤʠ 

ʢʘʪʝʛʦʨʠʷʤʠ. ɼʣʷ ʮʝʣʝʡ ʜʘʥʥʦʛʦ ʧʨʦʝʢʪʘ, ʦʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ (ʜʨʘʡʚʝʨʳ) 

ʠʣʠ ʪʝʥʜʝʥʮʠʠ ʠʟʤʝʥʝʥʠʡ ʢʦʪʦʨʳʝ, ʢʘʢ ʦʞʠʜʘʝʪʩʷ, ʧʦʚʣʠʷʶʪ ʥʘ ʯʘʩʪʥʫʶ 

ʦʭʨʘʥʥʫʶ ʦʪʨʘʩʣʴ ʚ ɽʚʨʦʧʝ, ʩʛʨʫʧʧʠʨʦʚʘʥʳ ʚ ʩʣʝʜʫʶʱʠʝ ʢʘʪʝʛʦʨʠʠ: 

- ɻʣʦʙʘʣʴʥʳʝ ʫʩʣʦʚʠʷ: ʛʣʦʙʘʣʠʟʘʮʠʷ ʠ ʦʢʨʫʞʘʶʱʘʷ ʩʨʝʜʘ; 

- ɼʝʤʦʛʨʘʬʠʷ, ʤʠʛʨʘʮʠʷ ʠ ʫʨʙʘʥʠʟʘʮʠʷ; 

- ʅʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ; 

- ʉʦʮʠʘʣʴʥʳʝ ʬʘʢʪʦʨʳ: ʫʨʦʚʝʥʴ ʧʨʝʩʪʫʧʥʦʩʪʠ, ʫʛʨʦʟʳ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ 

ʠʭ ʦʙʱʝʩʪʚʝʥʥʦʝ ʚʦʩʧʨʠʷʪʠʝ; 

- ʈʘʩʰʠʨʝʥʠʝ ʯʘʩʪʥʦʛʦ ʦʭʨʘʥʥʦʛʦ ʩʝʢʪʦʨʘ. 

 

ɺ ʵʪʦʡ ʛʣʘʚʝ ʵʪʠ ʪʝʥʜʝʥʮʠʠ ʦʧʠʩʘʥʳ ʢʨʘʪʢʦ, ʚʤʝʩʪʝ ʩ ʚʩʧʦʤʦʛʘʪʝʣʴʥʳʤ 

ʘʥʘʣʠʟʦʤ ʠ ʨʝʟʶʤʝ ʦʩʥʦʚʥʳʭ ʪʝʟʠʩʦʚ ʜʦʢʣʘʜʦʚ ʠ ʦʪʟʳʚʦʚ ʫʯʘʩʪʥʠʢʦʚ 

ʩʝʤʠʥʘʨʘ ʧʦ ʧʨʦʝʢʪʫ (ʦʢʪʷʙʨʴ 2017). ʊʘʤ, ʛʜʝ ʵʪʦ ʚʦʟʤʦʞʥʦ, ʵʪʘ ʠʥʬʦʨʤʘʮʠʷ 

ʩʛʨʫʧʧʠʨʦʚʘʥʘ ʧʦ ʩʣʝʜʫʶʱʠʤ ʢʘʪʝʛʦʨʠʷʤ:  

- çʧʦʩʣʝʜʩʪʚʠʷè, ʦʭʚʘʪʳʚʘʶʱʠʝ ʟʘʤʝʯʘʥʠʷ ʦ ʚʘʞʥʦʩʪʠ, ʚʦʟʜʝʡʩʪʚʠ ̫ʠ 

ʧʦʩʣʝʜʩʪʚʠʷ ʢʘʞʜʦʡ ʪʝʥʜʝʥʮʠʠ ʜʣʷ ʯʘʩʪʥʦʡ ʦʭʨʘʥʥʦʡ ʦʪʨʘʩʣʠ ʠ ʝʝ 

ʩʦʪʨʫʜʥʠʢʦʚ; 

- çʦʪʚʝʪʳè, ʦʭʚʘʪʳʚʘʶʱʠʝ ʟʘʤʝʯʘʥʠʷ ʦ ʪʦʤ, ʢʘʢ ʯʘʩʪʥʘʷ ʦʭʨʘʥʥʘʷ 

ʦʪʨʘʩʣʴ ʤʦʞʝʪ ʠʣʠ ʜʦʣʞʥʘ, ʨʝʘʛʠʨʦʚʘʪʴ ʥʘ ʚʳʟʦʚʳ, ʚʦʟʥʠʢʘʶʱʠʝ ʚ ʩʚʷʟʠ ʩ 

ʢʘʞʜʦʡ ʪʝʥʜʝʥʮʠʝʡ. 

 

Roland Berger (2011, 2017) Trend Compendium 2030 

¶ ɼʝʤʦʛʨʘʬʠʯʝʩʢʠʝ ʠʟʤʝʥʝʥʠʷ 

¶ ɻʣʦʙʘʣʠʟʘʮʠʷ ʠ ʙʫʜʫʱʠʝ ʨʳʥʢʠ 

¶ ʅʝʭʚʘʪʢʘ ʨʝʩʫʨʩʦʚ 

¶ ʇʨʦʙʣʝʤ rʠʟʤʝʥʝʥʠʷ ʢʣʠʤʘʪʘ 

¶ ɼʠʥʘʤʠʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʠ ʠʥʥʦʚʘʮʠʠ 

¶ ɻʣʦʙʘʣʴʥʘʷ ʠʥʪʝʣʣʝʢʪʫʘʣʠʟʘʮʠʷ ʦʙʱʝʩʪʚʘ  

¶ ʈʘʟʜʝʣʝʥʠʝ ʛʣʦʙʘʣʴʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ 

 

KPMG (2013) ʙʫʜʫʱʝʝ ʛʦʩʫʜʘʨʩʪʚʦ 2030: ʛʣʦʙʘʣʴʥʳʝ ʤʝʛʘʪʨʝʥʜʳ, 

ʬʦʨʤʠʨʫʶʱʠʝ ʧʨʘʚʠʪʝʣʴʩʪʚʘ 

¶ ɼʝʤʦʛʨʘʬʠʷ 

¶ ʈʘʟʚʠʪʠʝ ʣʠʯʥʦʩʪʠ 

¶ ɺʳʩʦʢʦʵʬʬʝʢʪʠʚʥʳʝ ʪʝʭʥʦʣʦʛʠʠ 

¶ ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʚʟʘʠʤʦʩʚʷʟʘʥʥʦʩʪʴ 
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¶ ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʜʦʣʛ 

¶ ʀʟʤʝʥʝʥʠʝ ʢʣʠʤʘʪʘ 

¶ ʈʝʩʫʨʩʥʳʡ ʩʪʨʝʩʩ 

¶ ʋʨʙʘʥʠʟʘʮʠʷ 

 

ɽɸʆʉ (2015) ɽʚʨʦʧʝʡʩʢʘʷ ʦʢʨʫʞʘʶʱʘʷ ʩʨʝʜʘ ï ʩʦʩʪʦʷʥʠʝ ʠ 

ʧʝʨʩʧʝʢʪʠʚʳ ʥʘ 2015 ʛʦʜ: ʦʮʝʥʢʘ ʛʣʦʙʘʣʴʥʳʭ  ʄʝʛʘʪʨʝʥʜʦʚ 

¶ ʈʘʩʭʦʞʜʝʥʠʝ ʛʣʦʙʘʣʴʥʳʭ ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʭ ʪʝʥʜʝʥʮʠʡ 

¶ ʅʘ ʧʫʪʠ ʢ ʙʦʣʝʝ ʫʨʙʘʥʠʟʠʨʦʚʘʥʥʦʤʫ ʤʠʨʫ 

¶ ʀʟʤʝʥʝʥʠʝ ʙʨʝʤʝʥʠ ʙʦʣʝʟʥʝʡ ʠ ʨʠʩʢʦʚ ʙʦʨʴʙʘ ʩ ʧʘʥʜʝʤʠʷʤʠ 

¶ ʋʩʢʦʨʝʥʠʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʠʟʤʝʥʝʥʠʡ 

¶ ʇʨʦʜʦʣʞʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ 

¶ ɺʩʝ ʙʦʣʝʝ ʤʥʦʛʦʧʦʣʷʨʥʳʡ ʤʠʨ 

¶ ʋʩʠʣʝʥʠʝ ʛʣʦʙʘʣʴʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʟʘ ʨʝʩʫʨʩʳ 

¶ ʈʘʩʪʫʱʝʝ ʜʘʚʣʝʥʠʝ ʥʘ ʵʢʦʩʠʩʪʝʤʳ 

¶ ɺʩʝ ʙʦʣʝʝ ʪʷʞʝʣʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʠʟʤʝʥʝʥʠ ̫ʢʣʠʤʘʪʘ 

¶ ʋʚʝʣʠʯʝʥʠʝ ʟʘʛʨʷʟʥʝʥʠʷ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ 

¶ ɼʠʚʝʨʩʠʬʠʢʘʮʠʷ ʧʦʜʭʦʜʦʚ ʢ ʫʧʨʘʚʣʝʥʠ ʁ

 

ESPAS (2015) ʛʣʦʙʘʣʴʥʳʝ ʪʝʥʜʝʥʮʠʠ ʜʦ 2030 ʛʦʜʘ 

¶ ɹʦʣʝʝ ʙʦʛʘʪʘʷ ʠ ʩʪʘʨʘʷ ʯʝʣʦʚʝʯʝʩʢʘʷ ʨʘʩʘ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʘʷʩʷ 

ʨʘʩʪʫʱʠʤ ʛʣʦʙʘʣʴʥʳʤ ʩʨʝʜʥʠʤ ʢʣʘʩʩʦʤ ʠ ʟʥʘʯʠʪʝʣʴʥʳʤ ʥʝʨʘʚʝʥʩʪʚʦʤ 

¶ ɹʦʣʝʝ ʫʷʟʚʠʤʳʡ ʧʨʦʮʝʩʩ ʛʣʦʙʘʣʠʟʘʮʠʠ, ʚʦʟʛʣʘʚʣʷʝʤʳʡ 

çɻ ʢʦʥʦʤʠʯʝʩʢʦʡ ʛʨʫʧʧʦʡ 3è 

¶ ʊʨʘʥʩʬʦʨʤʘʮʠʦʥʥʘʷ ʧʨʦʤʳʰʣʝʥʥʘʷ ʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʘʷ ʨʝʚʦʣʶʮʠʷ 

¶ ʈʘʩʪʫʱʘʷ ʚʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʠʟʤʝʥʝʥʠʝʤ ʢʣʠʤʘʪʘ, ʵʥʝʨʛʝʪʠʢʦʡ ʠ 
ʢʦʥʢʫʨʝʥʮʠʝʡ ʟʘ ʨʝʩʫʨʩʳ 

¶ ʀʟʤʝʥʝʥʠʝ ʚʣʘʩʪʠ, ʚʟʘʠʤʦʟʘʚʠʩʠʤʦʩʪʠ ʠ ʭʨʫʧʢʦʡ ʤʥʦʛʦʩʪʦʨʦʥʥʦʩʪʠ 

 

ʆʈʕɼ (2017) ʛʣʦʙʘʣʴʥʳʝ ʪʝʥʜʝʥʮʠʠ ʜʦ 2035 ʛʦʜʘ: ʛʝʦʧʦʣʠʪʠʢʘ ʠ 

ʤʝʞʜʫʥʘʨʦʜʥʘʷ ʚʣʘʩʪʴ 

¶ ʉʪʘʨʝʥʠʝ ʤʠʨʦʚʦʛʦ ʥʘʩʝʣʝʥʠʷ 

¶ ʍʨʫʧʢʘʷ ʛʣʦʙʘʣʠʟʘʮʠʷ ʚ ʫʩʣʦʚʠʷʭ ʤʥʦʛʦʧʦʣʷʨʥʦʛʦ ʤʠʨʘ 

¶ ʇʨʦʤʳʰʣʝʥʥʘʷ ʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʘʷ ʨʝʚʦʣʶʮʠʷ 

¶ ʀʟʤʝʥʝʥʠʝ ʢʣʠʤʘʪʘ ʠ ʢʦʥʢʫʨʝʥʮʠʷ ʩʨʝʜʠ ʚʠʜʦʚ ʨʝʩʫʨʩʦʚ 

¶ ʀʟʤʝʥʝʥʠʝ ʚʣʘʩʪʠ ʚ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʩʦʦʙʱʝʩʪʚʝ ʩʠʩʪʝʤ 

¶ ʅʦʚʳʝ ʘʨʝʥʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʩʦʨʝʚʥʦʚʘʥʠʷ 

¶ ʇʦʣʠʪʠʢʘ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʵʧʦʭʠ 

¶ ʕʢʦʣʦʛʠʯʝʩʢʘʷ ʫʛʨʦʟʘ 

 

PWC (2014, 2017) ʤʝʛʘʪʨʝʥʜʳ 

¶ ɹʳʩʪʨʘʷ ʫʨʙʘʥʠʟʘʮʠʷ 

¶ ʀʟʤʝʥʝʥʠʝ ʢʣʠʤʘʪʘ ʠ ʥʝʭʚʘʪʢʘ ʨʝʩʫʨʩʦʚ 

¶ ʀʟʤʝʥʝʥʠʝ ʛʣʦʙʘʣʴʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʤʦʱʠ 
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¶ ɼʝʤʦʛʨʘʬʠʯʝʩʢʠʝ ʠ ʩʦʮʠʘʣʴʥʳʝ ʠʟʤʝʥʝʥʠʷ 

¶ ʊʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʧʨʦʨʳʚ 

 

3.2 ɻʣʦʙʘʣʴʥʳʝ ʫʩʣʦʚʠʷ: ʛʣʦʙʘʣʠʟʘʮʠʷ ʠ ʦʢʨʫʞʘʶʱʘʷ ʩʨʝʜʘ 

3.2.1 ɻʣʦʙʘʣʠʟʘʮʠʷ 

ɿʘ ʧʦʩʣʝʜʥʠʝ ʜʝʩʷʪʠʣʝʪʠʷ ʧʨʦʮʝʩʩ ʛʣʦʙʘʣʠʟʘʮʠʠ ʫʩʢʦʨʠʣʩ ̫ʙʣʘʛʦʜʘʨʷ 

ʩʦʯʝʪʘʥʠʶ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʨʝʞʠʤʘ ʪʦʨʛʦʚʣʠ ʠ ʨʦʩʪʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ, 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʩ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤʠ ʨʘʟʨʘʙʦʪʢʘʤʠ ʠ ʩʥʠʞʝʥʠʝʤ ʪʨʘʥʩʧʦʨʪʥʳʭ 

ʨʘʩʭʦʜʦʚ, ʢʦʪʦʨʳʝ ʟʥʘʯʠʪʝʣʴʥʦ ʦʙʣʝʛʯʠʣʠ ʜʚʠʞʝʥʠʝ ʪʦʚʘʨʦʚ, ʫʩʣʫʛ, ʨʘʙʦʯʝʡ 

ʩʠʣʳ (ʪʘʣʘʥʪʦʚ), ʥʘʣʠʯʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʠʥʬʦʨʤʘʮʠʠ ʠ ʜʨʫʛʠʭ ʩʦʩʪʘʚʣʷʶʱʠʭ. 

ʅʘʠʙʦʣʝʝ ʟʘʤʝʪʥʳʤ ʩʦʙʳʪʠʝʤ ʩʪʘʣ ʧʦʜʲʝʤ ɸʟʠʘʪʩʢʦʡ ʵʢʦʥʦʤʠʢʠ, ʚ ʯʘʩʪʥʦʩʪʠ 

ʚ ʂʠʪʘʝ ʠ ʜʨʫʛʠʭ ʘʟʠʘʪʩʢʠʭ ʩʪʨʘʥʘʭ. ʆʜʥʘʢʦ ʜʨʫʛʠʝ ʩʪʨʘʥ rʛʨʫʧʧʳ ʉʪʨʘʥ 

ɹʈʀʂʉ, ʪʘʢʠʝ ʢʘʢ ɹʨʘʟʠʣʠʷ, ʈʦʩʩʠʷ ʠ ʖʞʥʘʷ ɸʬʨʠʢʘ ʞʠʚʫʪ ʤʝʥʝʝ 

ʙʣʘʛʦʧʦʣʫʯʥʦ, ʦʪʯʘʩʪʠ ʠʟ-ʟʘ ʪʦʛʦ, ʯʪʦ ʨʦʩʪ ʠʭ ʵʢʦʥʦʤʠʢʠ, ʦʩʥʦʚʘʥʥʳʡ ʥʘ 

ʜʦʙʳʯʝ ʧʨʠʨʦʜʥʳʭ ʨʝʩʫʨʩʦʚ ʙʳʣ ʩʥʠʞʝʥ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʘʜʝʥʠʷ ʮʝʥ ʥʘ  ʥʠʭ.10) 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚʥʠʤʘʥʠʝ ʧʝʨʝʢʣʶʯʠʣʦʩʴ ʥʘ ʧʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ 

ʵʢʦʥʦʤʠʢʠ ɸʬʨʠʢʠ ʠ ʚʦʧʨʦʩʳ ʧʦʠʩʢʘ ʥʘʧʨʘʚʣʝʥʠʡ, ʧʦ ʢʦʪʦʨʳʤ ʢʦʥʪʠʥʝʥʪ 

ʤʦʞʝʪ ʨʝʘʣʠʟʦʚʘʪʴ ʩʚʦʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʧʦʪʝʥʮʠʘʣ. 

ʆʪʢʨʳʚʘʷ ʨʳʥʢʠ ʜʣʷ ʥʦʚʳʭ ʢʦʥʢʫʨʝʥʪʦʚ ʠ ʠʟʤʝʥʷʷ ʮʝʧʦʯʢʠ ʧʦʩʪʘʚʦʢ, 

ʛʣʦʙʘʣʠʟʘʮʠʷ ʨʘʟʨʫʰʘʝʪ ʩʣʦʞʠʚʰʠʝʩʷ ʙʠʟʥʝʩ-ʤʦʜʝʣʠ ʠ ʧʨʠʚʦʜʠʪ ʢ ʚʥʝʟʘʧʥʳʤ 

ʠʟʤʝʥʝʥʠʷʤ ʚ ʜʨʘʡʚʝʨʘʭ (ʥʘʧʨʘʚʣʝʥʠʷʭ) ʢʦʥʢʫʨʝʥʪʥʦʡ ʙʦʨʴʙʳ, ʩʦʟʜʘʚʘʷ 

ʥʦʚʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʜʣʷ ʥʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʠ ʨʘʙʦʪʥʠʢʦʚ. ɻʣʦʙʘʣʠʟʘʮʠʷ ʤʦʞʝʪ 

ʩʦʟʜʘʚʘʪʴ ʥʦʚʳʝ ʮʝʧʦʯʢʠ ʧʦʩʪʘʚʦʢ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦ ʟʘ ʩʯʝʪ ʜʨʦʙʣʝʥʠʷ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʠ ʫʚʝʣʠʯʝʥʠʷ ʠʭ ʛʝʦʛʨʘʬʠʯʝʩʢʦʛʦ ʦʭʚʘʪʘ. ʊʘʢʦʝ 

ʨʘʩhʠʨʝʥʠʝ ʜʝʣʘʝʪ ʮʝʧʦʯʢʠ ʧʦʩʪʘʚʦʢ ʙʦʣʝʝ ʫʷʟʚʠʤʳʤʠ ʢʦ ʚʥʝʰʥʠʤ 

ʚʦʟʜʝʡʩʪʚʠʷʤ ʠ ʧʦʵʪʦʤʫ ʩʦʟʜʘʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʨʠʩʢʠ ʠʭ ʙʝʟʦʧʘʩʥʦʩʪʠ. ɺ 

ʩʚʦʶ ʦʯʝʨʝʜʴ, ʫʚʝʣʠʯʝʥʠʝ ʢʦʥʮʝʥʪʨʘʮʠʠ ʥʘʩʝʣʝʥʠʷ ʚ ʛʦʨʦʜʩʢʠʭ ʨʘʡʦʥʘʭ 

ʪʘʢʞʝ ʩʧʦʩʦʙʩʪʚʫʝʪ ʚʦʟʨʘʩʪʘʥʠʶ ʥʝʛʘʪʠʚʥʳʭ ʧʦʩʣʝʜʩʪʚʠʡ ʩʙʦʝʚ ʚ ʮʝʧʦʯʢʘʭ 

ʧʦʩʪʘʚʦʢ. ʕʪʘ ʚʟʘʠʤʦʩʚʷʟʴ ʧʦʚʳʰʘʝʪ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʠ ʧʦʪʝʥʮʠʘʣʴʥʫʶ 

ʦʧʘʩʥʦʩʪʴ ʦʪ ʛʣʦʙʘʣʴʥʳʭ ʨʠʩʢʦʚ ʙʝʟʦʧʘʩʥʦʩʪʠ. 

ɻʣʦʙʘʣʠʟʘʮʠʷ ʩʦʧʨʦʚʦʞʜʘʣʘʩʴ ʧʦʷʚʣʝʥʠʝʤ ʛʣʦʙʘʣʴʥʳʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ (ʭʦʣʜʠʥʛʦʚ), ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʙʳʪʴ 

ʥʝʧʦʜʚʝʨʞʝʥʳ ʪʨʘʜʠʮʠʦʥʥʳʤ ʦʛʨʘʥʠʯʝʥʠʷʤ, ʫʩʪʘʥʦʚʣʝʥʥʳʤ ʥʘ 

ʥʘʮʠʦʥʘʣʴʥʦʤ ʠʣʠ ʨʝʛʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʷʭ ʜʣʷ ʢʦʤʤʝʨʯʝʩʢʠʭ ʢʦʤʧʘʥʠʡ. ɺ 

ʰʠʨʦʢʦʤ ʩʤʳʩʣʝ, ʧʦʷʚʣʝʥʠʝ ʙʦʣʝʝ ʧʦʣʠʮʝʥʪʨʠʯʥʦʛʦ ʤʠʨʘ, ʧʨʠʚʝʣʦ ʢ 

ʦʩʣʘʙʣʝʥʠʶ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʚʣʘʩʪʠ, ʩʦʟʜʘʚ ʨʘʩʪʫʱʠʝ ʧʨʦʙʝʣʳ ʢʘʢ ʚ 

ʤʝʭʘʥʠʟʤʘʭ ʫʧʨʘʚʣʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʘʤʠ, ʪʘʢ ʠ ʥʘ ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʫʨʦʚʥʝ, 

ʢʦʪʦʨʳʝ ʥʝ ʧʦʟʚʦʣʷʶʪ ʘʜʝʢʚʘʪʥʦ ʨʝʘʛʠʨʦʚʘʪʴ ʥʘ ʛʣʦʙʘʣʴʥʳʝ ʪʨʝʙʦʚʘʥʠʷ 

ʦʙʱʝʩʪʚʝʥʥʦʩʪʠ (EUISS, 2012, ʀʥʩʪʠʪʫʪ ʠʩʩʣʝʜʦʚʘʥʠʡ ʙʝʟʦʧʘʩʥʦʩʪʠ 

ɽʚʨʦʧʝʡʩʢʦʛʦ ʉʦʶʟʘ); ʥʘʧʨʠʤʝʨ, ʧʨʦʜʦʣʞʘʶʱʘʷʩʷ ʙʦʨʴʙʘ ʩ ʧʨʘʢʪʠʢʦʡ 

ʫʢʣʦʥʝʥʠʷ ʦʪ ʫʧʣʘʪʳ ʥʘʣʦʛʦʚ ʩʦ ʩʪʦʨʦʥʳ ʦʪʜʝʣʴʥʳʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʨʧʦʨʘʮʠʡ. ʊʘʢʦʝ ʨʘʟʚʠʪʠʝ ʩʦʙʳʪʠʡ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʦʪʨʘʟʠʣʦʩʴ ʥʘ 

ʦʩʣʘʙʣʝʥʠʠ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʵʥʪʫʟʠʘʟʤʘ ʧʦ ʧʦʚʦʜʫ ʛʣʦʙʘʣʠʟʘʮʠʠ. ʇʨʠʚʝʜʝʪ ʣʠ 

ʵʪʦ ʚ ʠʪʦʛʝ ʢ ʬʦʨʤʠʨʦʚʘʥʠʶ ʵʬʬʝʢʪʠʚʥʦʡ ʘʥʪʠʛʣʦʙʘʣʠʟʘʮʠʦʥʥʦʡ ʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʧʦʣʠʪʠʢʠ ʝʱʝ ʧʨʝʜʩʪʦʠʪ ʫʚʠʜʝʪʴ. EPRS 2017 (ɽʚʨʦʧʝʡʩʢʘʷ 
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ʇʘʨʣʘʤʝʥʪʩʢʘʷ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʘʷ ʉʣʫʞʙʘ) ʧʨʠʭʦʜʠʪ ʢ ʚʳʚʦʜʫ, ʯʪʦ ʥʘʠʙʦʣʝʝ 

ʚʝʨʦʷʪʥʳʡ ʩʮʝʥʘʨʠʡ ʬʦʨʤʠʨʦʚʘʥʠʷ ʤʦʜʝʣʝʡ ʛʣʦʙʘʣʠʟʘʮʠʠ ʙʫʜʝʪ ʦʧʨʝʜʝʣʷʪʴʩʷ 

ʥʝ ʩʪʦʣʴʢʦ ʧʦʣʠʪʠʢʦʡ, ʩʢʦʣʴʢʦ ʩʪʨʫʢʪʫʨʥʳʤʠ ʬʘʢʪʦʨʘʤʠ ʛʣʦʙʘʣʴʥʦʡ 

ʪʦʨʛʦʚʣʠ, ʢʦʪʦʨʘʷ ʠʤʝʝʪ ʫʩʪʦʡʯʠʚʳʡ ʧʨʦʮʝʥʪ ʦʪ ʨʦʩʪʘ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ 

(ʚʝʨʦʷʪʥʦ ʠʟ-ʟʘ ʧʝʨʝʦʨʠʝʥʪʘʮʠʠ ʂʠʪʘʷ ʥʘ ʚʥʫʪʨʝʥʥʝʝ ʧʦʪʨʝʙʣʝʥʠʝ ʪʦʚʘʨʦʚ). 

ʆʜʥʘʢʦ, ʯʫʚʩʪʚʦ ʙʝʩʩʠʣʠʷ ʚ ʫʧʨʘʚʣʝʥʠʠ ʛʣʦʙʘʣʴʥʳʤʠ ʤʠʨʦʚʳʤʠ ʧʨʦʮʝʩʩʘʤʠ 

ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʬʘʢʪʦʨ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʡ ʚʦʟʨʦʞʜʝʥʠʶ 

ʥʘʮʠʦʥʘʣʠʩʪʠʯʝʩʢʠʭ ʠ ʜʘʞʝ ʩʫʙʥʘʮʠʦʥʘʣʴʥʳʭ (ʩʝʧʘʨʘʪʠʩʪʩʢʠʭ) ʥʘʩʪʨʦʝʥʠʡ. 

ɼʦʚʝʜʝʥʥʳʡ ʜʦ ʢʨʘʡʥʦʩʪʠ, ʚʦʟʨʦʞʜʘʶʱʠʡʩʷ ʥʘʮʠʦʥʘʣʠʩʪʠʯʝʩʢʠʡ ʧʦʧʫʣʠʟʤ 

ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʬʨʘʛʤʝʥʪʘʮʠʠ ʦʙʱʝʩʪʚʘ ʠ ʜʘʞʝ ʢ ʦʪʢʨʳʪʦʤʫ ʢʦʥʬʣʠʢʪʫ. 

 

3.2.2 ʀʟʤʝʥʝʥʠʝ ʢʣʠʤʘʪʘ, ʦʢʨʫʞʘʶʱʘʷ ʩʨʝʜʘ ʠ ʨʝʩʫʨʩʥʳʡ ʩʪʨʝʩʩ 

ʉʫʱʝʩʪʚʫʶʪ ʯʝʪʢʠʝ ʜʦʢʘʟʘʪʝʣʴʩʪʚʘ ʪʦʛʦ, ʯʪʦ ʧʘʨʥʠʢʦʚʳʝ ʛʘʟʳ 

ʚʳʟʳʚʘʶʪ ʠʟʤʝʥʝʥʠʝ ʢʣʠʤʘʪʘ ʠ ʧʨʠʚʦʜʷʪ ʢ ʩʣʦʞʥʦʤʫ ʩʦʯʝʪʘʥʠ ʁ

ʥʝʧʨʝʜʩʢʘʟʫʝʤʳʭ ʠʟʤʝʥʝʥʠʡ ʚ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʝ ʧʨʠ ʜʘʣʴʥʝʡʰʝʤ ʩʥʠʞʝʥʠʠ 

ʫʩʪʦʡʯʠʚʦʩʪʠ ʝʩʪʝʩʪʚʝʥʥʳʭ ʠ ʩʦʟʜʘʥʥʳʭ ʩʠʩʪʝʤ (KPMG, 2013). ɹʦʣʝʝ ʪʦʛʦ, 

ʥʝʩʤʦʪʨʷ ʥʘ ʫʩʠʣʠʷ ʧʦ ʚʳʧʦʣʥʝʥʠʶ ʧʦʣʠʪʠʯʝʩʢʠʭ ʩʦʛʣʘʰʝʥʠʡ ʦ 

ʟʥʘʯʠʪʝʣʴʥʦʤ ʩʦʢʨʘʱʝʥʠʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʫʛʣʝʨʦʜʘ ʚ ʙʫʜʫʱʝʤ, ʦʥʠ ʥʝ ʙʫʜʫʪ 

ʨʝʘʣʠʟʦʚʘʥʳ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʠʣʠ ʜʘʞʝ ʩʨʝʜʥʝʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ. ʇʨʷʤʳʝ 

ʧʦʩʣʝʜʩʪʚʠʷ ʠʟʤʝʥʝʥʠʡ ʢʣʠʤʘʪʘ, ʚʝʨʦʷʪʥʦ, ʙʫʜʫʪ ʦʱʫʱʘʪʴʩʷ ʢʘʢ ʯʘʩʪʴ 

ʧʦʩʪʝʧʝʥʥʦʛʦ ʠ ʜʣʠʪʝʣʴʥʦʛʦ ʧʨʦʮʝʩʩʘ, ʚʝʜʫʱʝʛʦ, ʥʘʧʨʠʤʝʨ, ʢ ʛʦʣʦʜʫ ʠ 

ʜʝʬʠʮʠʪʫ ʚʦʜʥʳʭ ʨʝʩʫʨʩʦʚ ʚ ʥʝʢʦʪʦʨʳʭ ʯʘʩʪʷʭ ʤʠʨʘ. 

ʍʦʪʷ, ʥʘʧʨʷʤʫʶ ʪʨʫʜʥʦ ʦʪʥʝʩʪʠ ʢʘʢʦʝ-ʣʠʙʦ ʢʦʥʢʨʝʪʥʦʝ ʩʦʙʳʪʠʝ ʢ 

ʧʦʩʣʝʜʩʪʚʠʷʤ ʠʟʤʝʥʝʥʠʷ ʢʣʠʤʘʪʘ, ʧʦʷʚʣʷʝʪʩʷ ʚʩʝ ʙʦʣʴʰʝ ʩʚʠʜʝʪʝʣʴʩʪʚ ʪʦʛʦ, 

ʯʪʦ ʠʟʤʝʥʝʥʠʝ ʢʣʠʤʘʪʘ ʫʚʝʣʠʯʠʚʘʝʪ ʨʠʩʢ ʵʢʩʪʨʝʤʘʣʴʥʳʭ ʧʦʛʦʜʥʳʭ ʫʩʣʦʚʠʡ 

(ʥʘʧʨʠʤʝʨ, ʰʪʦʨʤʳ, ʥʘʚʦʜʥʝʥʠʷ, ʪʝʧʣʦʚʳʝ ʚʦʣʥʳ) ʧʦ ʚʩʝʤʫ ʤʠʨʫ, ʩ 

ʧʦʩʣʝʜʫʶʱʠʤʠ ʘʥʪʨʦʧʦʛʝʥʥʳʤʠ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʧʦʩʣʝʜʩʪʚʠʷʤʠ, ʢʦʪʦʨʳʝ 

ʤʦʛʫʪ ʫʩʫʛʫʙʣʷʪʴʩʷ ʧʦʚʳʰʝʥʠʝʤ ʢʦʥʮʝʥʪʨʘʮʠʠ ʥʘʩʝʣʝʥʠ ̫ ʚ ʛʦʨʦʜʩʢʠʭ 

ʨʘʡʦʥʘʭ; ʩʤ., ʥʘʧʨʠʤʝʨ, ECIU 2017 (ɻʨʫʧʧʘ ʵʥʝʨʛʝʪʠʯʝʩʢʦʡ ʠ ʢʣʠʤʘʪʠʯʝʩʢʦʡ 

ʨʘʟʚʝʜʢʠ). ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʵʪʦ ʤʦʞʝʪ ʧʦʚʣʠʷʪʴ ʥʘ ʫʚʝʣʠʯʝʥʠʝ ʧʦʪʦʢʘ 

ʙʝʞʝʥʮʝʚ ʠ ʤʠʛʨʘʥʪʦʚ ʚ ɽʉ, ʦʙʫʩʣʦʚʣʝʥʥʦʛʦ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʤʠ 

ʧʦʩʣʝʜʩʪʚʠʷʤʠ ʠʟʤʝʥʝʥʠʷ ʢʣʠʤʘʪʘ ʠ ʧʨʠʨʦʜʥʳʭ ʩʪʠʭʠʡʥʳʭ ʙʝʜʩʪʚʠʡ. 

ʇʨʘʚʠʪʝʣʴʩʪʚʘ ɽʉ ʪʘʢʞʝ ʩʪʦʣʢʥʫʪʩʷ ʩ ʪʨʫʜʥʦʡ ʟʘʜʘʯʝʡ ʚ ʜʦʩʪʠʞʝʥʠʠ 

ʧʨʘʚʠʣʴʥʦʛʦ ʩʦʯʝʪʘʥʠʷ ʘʜʘʧʪʘʮʠʠ ʠ ʩʪʨʘʪʝʛʠʠ ʩʤʷʛʯʝʥʠʷ ʧʦʩʣʝʜʩʪʚʠʡ. ʍʦʪʷ 

ʩʫʱʝʩʪʚʫʝʪ ʨʠʩʢ ʪʦʛʦ, ʯʪʦ ʩʚʷʟʘʥʥʳʝ ʩ ʢʣʠʤʘʪʦʤ ʧʦʣʠʪʠʯʝʩʢʠʝ ʩʧʦʨʳ ʙʫʜʫʪ 

ʨʘʩʧʨʦʩʪʨʘʥʷʪʴʩʷ ʥʘ ʥʘʮʠʦʥʘʣʴʥʦʤ ʠ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʫʨʦʚʥʷʭ (EPRS 2017, 

ɽʚʨʦʧʝʡʩʢʘʷ ʇʘʨʣʘʤʝʥʪʩʢʘʷ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʘʷ ʉʣʫʞʙʘ). ʕʪʦ ʤʦʞʝʪ 

ʧʨʦʠʟʦʡʪʠ ʥʝ ʪʦʣʴʢʦ ʠʟ-ʟʘ ʧʦʪʝʨʠ ʨʝʩʫʨʩʦʚ (ʪʘʢʠʭ ʢʘʢ ʧʨʦʜʦʚʦʣʴʩʪʚʠʝ ʠʣʠ 

ʚʦʜʘ), ʥʦ ʪʘʢʞʝ ʠʟ-ʟʘ ʠʟʤʝʥʝʥʠʷ ʩʧʨʦʩʘ ʥʘ ʩʫʱʝʩʪʚʫʶʱʠʝ ʚʠʜʳ ʠʩʢʦʧʘʝʤʦʛʦ 

ʪʦʧʣʠʚʘ; ʥʘʧʨʠʤʝʨ, ʦʧʪʦʚʳʡ ʩʜʚʠʛ ʚ ʩʪʦʨʦʥʫ ʚʥʫʪʨʝʥʥʠʭ ʚʦʟʦʙʥʦʚʣʷʝʤʳʭ 

ʠʩʪʦʯʥʠʢʦʚ ʵʥʝʨʛʠʠ (ʪʘʢʠʝ ʢʘʢ ʚʝʪʝʨ, ʩʦʣʥʮʝ ʠ ʧʨʠʣʠʚʳ), ʚ ʩʦʯʝʪʘʥʠʠ ʩ 

ʜʦʩʪʠʞʝʥʠʷʤʠ ʚ ʦʙʣʘʩʪʠ ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʤʦʞʝʪ ʦʢʘʟʘʪʴ ʩʝʨʴʝʟʥʦʝ 

ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʩʪʨʘʥʳ, ʜʣʷ ʢʦʪʦʨʳʭ ʵʢʩʧʦʨʪ ʥʝʬʪʠ ʠ ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʘ 

ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʳʤ ʠʩʪʦʯʥʠʢʦʤ ʧʦʩʪʫʧʣʝʥʠʡ ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ. 
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ɺ ʩʦʯʝʪʘʥʠʠ ʩ ʠʟʤʝʥʝʥʠʝʤ ʢʣʠʤʘʪʘ ʠ ʛʣʦʙʘʣʴʥʦʡ ʤʠʛʨʘʮʠʝʡ ʥʘʩʝʣʝʥʠ ̫

ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʧʨʠʚʝʜʝʪ ʢ ʧʦʚʳʰʝʥʠʶ ʩʧʨʦʩʘ ʥʘ ʧʨʠʨʦʜʥʳʝ 

ʤʘʪʝʨʠʘʣʴʥʳʝ ʨʝʩʫʨʩʳ (ʚʢʣʶʯʘʷ ʚʦʜʫ, ʧʨʦʜʦʚʦʣʴʩʪʚʠʝ, ʧʘʭʦʪʥʳʝ ʟʝʤʣʠ ʠ 

ʵʥʝʨʛʠʶ). ʆʙʝʩʧʝʯʝʥʠʝ ʜʦʩʪʫʧʘ ʢ ʢʨʠʪʠʯʝʩʢʦʤʫ ʩʳʨʴʶ (ʥʘʧʨʠʤʝʨ, 

ʨʝʜʢʦʟʝʤʝʣʴʥʳʤ ʤʝʪʘʣʣʘʤ) ʫʞʝ ʦʧʨʝʜʝʣʝʥʦ ʚ ʢʘʯʝʩʪʚʝ ʦʜʥʦʡ ʠʟ ʦʩʥʦʚʥʳʭ 

ʧʨʦʙʣʝʤ ʜʣʷ ʝʚʨʦʧʝʡʩʢʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ; ʩʤ., ʥʘʧʨʠʤʝʨ, ɽʚʨʦʧʝʡʩʢʘʷ 

ʂʦʤʠʩʩʠʷ (2017b). ʅʘʨʫʰʝʥʠʝ ʮʝʧʦʯʝʢ ʧʦʩʪʘʚʦʢ, ʦʩʦʙʝʥʥʦ ʜʣʷ ʤʘʪʝʨʠʘʣʦʚ, 

ʧʦʩʪʫʧʘʶʱʠʭ ʠʟ-ʟʘ ʧʨʝʜʝʣʦʚ ɽʚʨʦʧʳ, ʤʦʞʝʪ ʧʨʝʜʩʪʘʚʣʷʪʴ ʩʦʙʦʡ ʩʝʨʴʝʟʥʫʶ 

ʧʨʦʙʣʝʤʫ ʜʣʷ ʢʣʶʯʝʚʳʭ ʩʝʢʪʦʨʦʚ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ɽʚʨʦʧʳ, ʜʝʣʘʷ ʩʪʘʚʢʫ ʥʘ 

ʧʦʜʜʝʨʞʘʥʠʝ ʮʝʣʦʩʪʥʦʩʪʠ ʧʦʩʪʘʚʦʢ ʠ ʣʦʛʠʩʪʠʯʝʩʢʠʭ ʦʧʝʨʘʮʠʡ, ʯʪʦ ʙʫʜʝʪ 

ʷʚʣʷʪʴʩʷ ʦʩʥʦʚʥʦʡ ʟʘʜʘʯʝʡ ʚ ʩʬʝʨʝ ʙʝʟʦʧʘʩʥʦʩʪʠ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʯʨʝʟʤʝʨʥʘʷ 

ʵʢʩʧʣʫʘʪʘʮʠʷ ʨʝʩʫʨʩʦʚ ʚʣʝʯʝʪ ʟʘ ʩʦʙʦʡ ʙʦʣʝʝ ʚʳʩʦʢʠʝ ʟʘʪʨʘʪʳ ʥʘ ʠʭ ʜʦʙʳʯʫ. 

ʂʨʦʤʝ ʪʦʛʦ ʩʫʱʝʩʪʚʫʶʪ ʨʠʩʢʠ ʜʝʛʨʘʜʘʮʠʠ ʵʢʦʩʠʩʪʝʤ ʠ ʫʛʨʦʟʳ 

ʩʫʱʝʩʪʚʫʶʱʝʤʫ ʙʠʦʨʘʟʥʦʦʙʨʘʟʠʶ. 

 

3.3 ʕʢʦʥʦʤʠʯʝʩʢʠʝ ʫʩʣʦʚʠʷ ʚ ɽʚʨʦʧʝ 

ʍʦʪʷ ʥʘʯʘʣʦ ʮʠʢʣʠʯʝʩʢʦʛʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʝʚʨʦʧʝʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ 

ʤʦʞʥʦ ʧʨʦʩʣʝʜʠʪʴ ʩ ʩʝʨʝʜʠʥʳ 2014 ʛʦʜʘ, ʦʥʦ ʙʳʣʦ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ 

ʦʙʝʩʧʝʯʝʥʦ ʤʝʨʘʤʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ. ʂʘʢ ʦʪʤʝʪʠʣʘ ɽʚʨʦʧʝʡʩʢʘʷ 

ʂʦʤʠʩʩʠʷ (2017c) ʚ ʩʚʦʝʤ ʦʩʝʥʥʝʤ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʧʨʦʛʥʦʟʝ ʥʘ 2017 ʛʦʜ: 

ç[ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ] ʥʝʪʠʧʠʯʥʦ, ʫʯʠʪʳʚʘʷ ʝʛʦ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʧʦʣʠʪʠʯʝʩʢʦʡ 

ʧʦʜʜʝʨʞʢʠ ʚ ʫʩʣʦʚʠʷʭ ʩʦʭʨʘʥʷʶʱʝʡʩʷ ʥʘʣʦʛʦʚʦʡ ʠ ʬʠʥʘʥʩʦʚʦʡ 

ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ, ʦʙʫʩʣʦʚʣʝʥʥʦʡ ʢʨʠʟʠʩʦʤ, ʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʣʘʙʳʤ 

ʚʥʫʪʨʝʥʥʝʤ ʩʧʨʦʩʦʤ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʦʰʣʳʤ ʧʝʨʠʦʜʦʤè. ɺ ʪʦʤ ʞʝ ʜʫʭʝ, ʚ 

ʩʚʦʝʤ ʈʝʟʶʤʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʨʦʛʥʦʟʘ ʝʚʨʦʟʦʥʳ ʚ ʥʦʷʙʨʝ 2017 ʛʦʜʘ ʆɽʉD 

(2017 ʛʦʜ, ʆʨʛʘʥʠʟʘʮʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʠ ʨʘʟʚʠʪʠʷ) ʦʪʤʝʯʘʝʪ, 

ʯʪʦ: çʚʳʩʦʢʘʷ ʯʘʩʪʥʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʧʨʠʚʝʣʘ ʢ ʪʦʤʫ, ʯʪʦ ʚ ʥʝʢʦʪʦʨʳʭ 

ʩʪʨʘʥʘʭ ʥʘʢʦʧʠʣʩʷ ʟʘʧʘʩ ʥʝʨʘʙʦʪʘʶʱʠʭ ʢʨʝʜʠʪʦʚ, ʯʪʦ ʥʝʛʘʪʠʚʥʦ ʩʢʘʟʳʚʘʝʪʩʷ 

ʥʘ ʧʨʠʙʳʣʴʥʦʩʪʠ ʙʘʥʢʦʚ ʠ ʩʜʝʨʞʠʚʘʥʠʠ ʥʦʚʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷè. ʊʝʤ ʥʝ ʤʝʥʝʝ, 

ʥʝʩʤʦʪʨʷ ʥʘ ʵʪʠ ʨʠʩʢʠ ʠ ʥʝʩʪʘʙʠʣʴʥʦʩʪʴ, ʧʦʣʠʪʠʢʘ ʧʦ ʦʙʣʝʛʯʝʥʠʶ ʫʩʣʦʚʠʡ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʦʪʨʝʙʠʪʝʣʝʡ ʠ ʬʠʨʤ ʩʧʦʩʦʙʩʪʚʫʶʪ ʚʦʩʩʪʘʥʦʚʣʝʥʠʶ 

ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘ, ʢʦʪʦʨʳʡ ʚʩʝ ʙʦʣʴʰʝ ʬʦʨʤʠʨʫʝʪ ʦʩʥʦʚʳ ʨʦʩʪʘ ʚ ʝʚʨʦʟʦʥʝ. 

ɺ ʢʦʥʮʝ ʢʦʥʮʦʚ ʚ 2017 ʛʦʜʫ ʵʢʦʥʦʤʠʢʘ ɽʚʨʦʧʳ ʨʦʩʣʘ ʩʦ ʩʢʦʨʦʩʪʴʶ ʦʪ 2 ʜʦ 2,5 

ʧʨʦʮʝʥʪʦʚ, ʧʨʠʯʝʤ ʚʦ ʤʥʦʛʠʭ ʛʦʩʫʜʘʨʩʪʚʘʭ-ʯʣʝʥʘʭ ɽʉ, ʨʘʟʜʝʣʷʶʱʠʭ 

ʨʘʩʪʫʱʫʶ ʵʢʩʧʘʥʩʠʶ (Bloomberg, 2017). ʇʦʩʣʝʜʥʷʷ ʚʝʨʩʠʷ ʧʨʦʛʥʦʟʘ 

ɽʚʨʦʧʝʡʩʢʦʡ ʢʦʤʠʩʩʠʠ (2017c) ʧʨʦʛʥʦʟʠʨʫʝʪ ʪʝʤʧʳ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ɽʉ 

ʙʣʠʟʢʦ ʢ 2 ʧʨʦʮʝʥʪʘʤ ʥʘ 2018 ʠ 2019 ʛʦʜʳ, ʩ ʨʠʩʢʘʤʠ ʪʦʛʦ, ʯʪʦ ʵʢʦʥʦʤʠʯʝʩʢʦʝ 

ʨʘʟʚʠʪʠʝ ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʣʫʯʰʝ ʠʣʠ ʭʫʞʝ, ʯʝʤ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʝr ʧʨʦʛʥʦʟʳ ʚ 

ʮʝʣʦʤ. ʆʩʥʦʚʥʳʤʠ ʥʝʛʘʪʠʚʥʳʤʠ ʨʠʩʢʘʤʠ ʷʚʣʷʶʪʩʷ ʚʥʝʰʥʠʝ, ʩʚʷʟʘʥʥʳʝ ʩ 

ʚʦʟʤʦʞʥʦʩʪʴʶ ʧʦʚʳʰʝʥʥʘʷ ʛʝʦʧʦʣʠʪʠʯʝʩʢʦʡ ʥʘʧʨʷʞʝʥʥʦʩʪʠ, ʫʞʝʩʪʦʯʝʥʠʝʤ 

ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʦʚʠʡ, ʢʦʨʨʝʢʪʠʨʦʚʢʦʡ ʠʣʠ ʨʘʩʰʠʨʝʥʠʝʤ 

ʧʨʦʪʝʢʮʠʦʥʠʩʪʩʢʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʚ ʂʠʪʘʝ. ɺ ɽʚʨʦʧʝʡʩʢʦʤ ʉʦʶʟʝ, 

ʨʠʩʢʠ ʩʥʠʞʝʥʠʷ ʩʚʷʟʘʥʳ ʩ ʠʩʭʦʜʦʤ ʧʝʨʝʛʦʚʦʨʦʚ ʧʦ Brexit, ʟʘʚʳʰʝʥʥʦʡ 

ʦʮʝʥʢʦʡ ʝʚʨʦ ʠ ʙʦʣʝʝ ʚʳʩʦʢʠʤʠ ʜʦʣʛʦʩʨʦʯʥʳʤʠ ʧʨʦʮʝʥʪʥʳʤʠ ʩʪʘʚʢʘʤʠ. 

ʅʘʧʨʦʪʠʚ, ʫʤʝʥʴʰʝʥʠʝ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʠ ʫʣʫʯʰʝʥʠʝ ʩʪʘʙʠʣʴʥʦʩʪʠ ʚ 
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ɽʚʨʦʧʝ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʙʦʣʝʝ ʚʳʩʦʢʦʤʫ, ʯʝʤ ʧʨʦʛʥʦʟʠʨʦʚʘʣʦʩʴ, ʨʦʩʪʫ 

ʵʢʦʥʦʤʠʢʠ, ʯʝʤ ʚ ʦʩʪʘʣʴʥʦʤ ʤʠʨʝ (ɽʚʨʦʧʝʡʩʢʘʷ ʢʦʤʠʩʩʠʷ 2017d). 

ɺʦʩʩʪʘʥʦʚʣʝʥʠʝ ʵʢʦʥʦʤʠʢʠ ʧʨʠʚʝʣʦ ʢ ʩʥʠʞʝʥʠʶ ʦʙʱʝʛʦ ʫʨʦʚʥʷ 

ʙʝʟʨʘʙʦʪʠʮʳ ʚ ɽʚʨʦʧʝ, ʭʦʪʷ ʙʝʟʨʘʙʦʪʠʮʘ ʩʨʝʜʠ ʤʦʣʦʜʝʞʠ ʚ ʨʷʜʝ ʩʪʨʘʥ 

ʦʩʪʘʝʪʩʷ ʦʩʪʨʦʡ ʧʨʦʙʣʝʤʦʡ. ʂʘʢ ʦʪʤʝʯʘʝʪ ɽʚʨʦʧʝʡʩʢʘʷ ʂʦʤʠʩʩʠʷ (2017c), ʚ 

ʝʚʨʦʟʦʥʝ ʠʤʝʝʪʩʷ ʨʝʢʦʨʜʥʦʝ ʯʠʩʣʦ ʟʘʥʷʪʳʭ ʣʠʮ, ʠ ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ 

ʜʦʩʪʠʛ ʩʘʤʦʛʦ ʥʠʟʢʦʛʦ ʫʨʦʚʥʷ ʩ ʥʘʯʘʣʘ 2009 ʛʦʜʘ: çʩʦʟʜʘʥʠʝ ʨʘʙʦʯʠʭ ʤʝʩʪ 

ʙʫʜʝʪ ʫʤʝʨʝʥʥʳʤ ʚ ʨʝʟʫʣʴʪʘʪʝ ʠʩʯʝʟʥʦʚʝʥʠʷ ʚʨʝʤʝʥʥʳʭ ʥʘʣʦʛʦʚʳʭ ʩʪʠʤʫʣʦʚ 

ʚ ʥʝʢʦʪʦʨʳʭ ʩʪʨʘʥʘʭ ʠ ʜʝʬʠʮʠʪʘ ʧʨʝʜʣʦʞʝʥʠʡ ʜʣʷ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʦʡ 

ʨʘʙʦʯʝʡ ʩʠʣʳ ʚ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ ʤʠʨʘè. ʆʜʥʘʢʦ ʪʘʢʞʝ ʦʪʤʝʯʘʝʪʩ,̫ ʯʪʦ "ʜʨʫʛʠʝ 

ʠʥʜʠʢʘʪʦʨʳ ʨʳʥʢʘ ʪʨʫʜʘ, ʪʘʢʠʝ ʢʘʢ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʝʙʦʣʴʰʦʝ ʥʦʨʤʠʨʦʚʘʥʠʝ 

ʯʘʩʦʚ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠ ʥʘ ʦʜʥʦʛʦ ʨʘʙʦʪʥʠʢʘ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʝʛʦ 

ʜʦʢʨʠʟʠʩʥʳʤ ʫʨʦʚʥʝʤ, ʪʘʢ ʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ çʚʳʥʫʞʜʝʥʥʦʡè 

ʩʦʢʨʘʱʝʥʥʦʡ ʨʘʙʦʪʳ ʚ ʪʝʯʝʥʠʝ ʥʝʧʦʣʥʦʛʦ ʨʘʙʦʯʝʛʦ ʜʥ̫, ʧʨʝʜʧʦʣʘʛʘʶʪ 

ʧʦʩʪʦʷʥʥʦʝ ʩʦʢʨʘʱʝʥʠʝ ʠ ʙʝʟ ʪʦʛʦ ʚʷʣʦʛʦ ʨʳʥʢʘ ʪʨʫʜʘè. ɸʥʘʣʦʛʠʯʥʳʤ 

ʦʙʨʘʟʦʤ ʆɽʉD (2017 ʛʦʜ, ʆʨʛʘʥʠʟʘʮʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʠ 

ʨʘʟʚʠʪʠʷ) ʦʪʤʝʯʘʝʪ, ʯʪʦ: çʟʘʥʷʪʦʩʪʴ ʧʨʦʜʦʣʞʘʝʪ ʨʘʩʪʠ ʩʠʣʴʥʦ ʠ ʫʞʝ ʚʳʰʝ 

ʩʚʦʝʛʦ ʜʦʢʨʠʟʠʩʥʦʛʦ ʫʨʦʚʥʷ. ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʧʨʦʜʦʣʞʘʝʪ ʩʥʠʞʘʪʴʩʷ, 

ʭʦʪʷ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ ʩʦʭʨʘʥʷʶʪʩʷ ʟʥʘʯʠʪʝʣʴʥʳʝ ʨʘʟʣʠʯʠʷ ʚ ʫʨʦʚʥʷʭ 

ʙʝʟʨʘʙʦʪʠʮʳè. ʋʣʫʯʰʝʥʠʝ ʨʳʥʦʯʥʳʭ ʫʩʣʦʚʠʡ ʪʨʫʜʘ ʥʝ ʪʨʘʥʩʬʦʨʤʠʨʦʚʘʣʦʩʴ 

ʥʘ ʫʨʦʚʝʥʴ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪ:r ʚ ʝʚʨʦʟʦʥʝ ʦʪʤʝʯʘʝʪʩʷ ʣʠʰʴ ʥʝʟʥʘʯʠʪʝʣʴʥʳʡ 

ʨʦʩʪ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ. ʌʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʨʦʩʪ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ, ʧʦ-

ʧʨʝʞʥʝʤʫ ʟʥʘʯʠʪʝʣʴʥʳ: ʩʦʢʨʘʱʝʥʠʝ ʨʳʥʢʘ ʪʨʫʜʘ, ʩʣʘʙʳʡ ʨʦʩʪ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʠ ʦʞʠʜʘʥʠʷ ʚ ʩʦʭʨʘʥʝʥʠʠ ʥʠʟʢʦʛʦ ʫʨʦʚʥʷ ʠʥʬʣʷʮʠʠ. 

ʉʦʢʨʘʱʝʥʠʝ ʨʳʥʢʘ ʪʨʫʜʘ, ʚʝʨʦʷʪʥʦ, ʙʫʜʝʪ ʙʦʣʴʰʝ ʯʝʤ ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ, 

ʪʘʢ ʢʘʢ ʧʨʠʩʫʪʩʪʚʫʶʪ ʵʣʝʤʝʥʪʳ çʚʳʥʫʞʜʝʥʥʦʡè ʨʘʙʦʪʳ ʥʝʧʦʣʥʳʡ ʨʘʙʦʯʠʡ 

ʜʝʥʴ, ʘ ʯʠʩʣʦ ʚʨʝʤʝʥʥʳʭ ʨʘʙʦʪʥʠʢʦʚ ʩʨʝʜʠ ʧʝʨʩʦʥʘʣʘ ʥʝ ʧʦʚʳʰʘʝʪʩʷ, ʘ 

ʤʝʜʣʝʥʥʦ ʩʥʠʞʘʝʪʩʷ. 

 

3.4 ɼʝʤʦʛʨʘʬʠʷ, ʤʠʛʨʘʮʠʷ ʠ ʫʨʙʘʥʠʟʘʮʠʷ 

3.4.1 ɼʝʤʦʛʨʘʬʠʷ 

ɿʘ ʥʝʢʦʪʦʨʳʤʠ ʨʝʛʠʦʥʘʣʴʥʳʤʠ ʠʩʢʣʶʯʝʥʠʷʤʠ, ʤʠʨ ʩʪʘʣʢʠʚʘʝʪʩʷ ʩʦ 

ʩʪʘʨʝʥʠʝʤ ʥʘʩʝʣʝʥʠʷ ʠʟ-ʟʘ ʫʚʝʣʠʯʝʥʠʷ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʞʠʟʥʠ ʠ ʩʥʠʞʝʥʠʷ 

ʨʦʞʜʘʝʤʦʩʪʠ. ʆʜʥʘʢʦ, ʝʩʪʴ ʟʘʤʝʪʥʳʝ ʨʘʟʣʠʯʠʷ ʤʝʞʜʫ ʨʘʟʚʠʪʳʤʠ ʠ 

ʨʘʟʚʠʚʘʶʱʠʤʠʩʷ ʩʪʨʘʥʘʤʠ. ɺ ʦʙʱʝʤ, ʚʳʩʦʢʦʜʦʭʦʜʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ 

ʟʘʧʘʜʥʳʝ ʩʪʨʘʥʳ ʧʝʨʝʞʠʚʘʶʪ ʜʝʤʦʛʨʘʬʠʯʝʩʢʫʶ ʩʪʘʛʥʘʮʠʶ. ʀ ʥʘʦʙʦʨʦʪ, 

ʤʥʦʛʠʝ ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ, ʦʩʦʙʝʥʥʦ ʩʪʨʘʥ rɸʬʨʠʢʠ ʢ ʶʛʫ ʦʪ ʉʘʭʘʨʳ, 

ʠʩʧʳʪʳʚʘʶʪ çʤʦʣʦʜʝʞʥʳʝ ʚʩʧʣʝʩʢʠè ʠ ʫʚʝʣʠʯʝʥʠʝ ʪʨʫʜʦʩʧʦʩʦʙʥʦʛʦ 

ʥʘʩʝʣʝʥʠʷ. ʀʟʤʝʥʝʥʠʝ ʩʦʦʪʥʦʰʝʥʠʷ ʠʞʜʠʚʝʥʮʝʚ, ʚʳʟʚʘʥʥʦʝ ʫʚʝʣʠʯʝʥʠʝʤ 

ʯʠʩʣʝʥʥʦʩʪʠ ʧʦʞʠʣʳʭ ʣʶʜʝʡ, ʦʢʘʞʝʪ ʜʘʚʣʝʥʠʝ ʥʘ ʩʦʮʠʘʣʴʥʫʶ ʩʬʝʨʫ 

ʦʨʛʘʥʠʟʘʮʠʡ, ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ. ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʩʪʦʣʢʥʫʪʩʷ ʩ 

ʧʘʜʝʥʠʝʤ ʩʪʘʚʦʢ ʩʙʝʨʝʞʝʥʠʡ, ʧʘʜʝʥʠʝʤ ʧʦʪʨʝʙʣʝʥʠʷ ʠ ʨʘʩʪʫʱʝʡ ʥʘʛʨʫʟʢʦʡ ʥʘ 

ʩʦʮʠʘʣʴʥʳʝ ʩʣʫʞʙʳ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʨʘʙʦʯʠʝ ʜʦʣʞʥʳ ʙʫʜʫʪ 

ʧʨʠʩʧʦʩʦʙʠʪʴʩʷ ʢ ʙʦʣʝʝ ʚʦʟʨʘʩʪʥʦʡ ʨʘʙʦʯʝʡ ʩʠʣʝ ʠ ʧʦʪʝʥʮʠʘʣʴʥʦʡ ʥʝʭʚʘʪʢʝ 

ʧʝʨʩʦʥʘʣʘ. 
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ɼʘʚʣʝʥʠʝ ʥʘ ʧʝʥʩʠʦʥʥʳʝ ʩʠʩʪʝʤʳ ʤʦʞʝʪ ʦʟʥʘʯʘʪʴ, ʯʪʦ ʨʘʙʦʪʥʠʢʠ 

ʜʦʣʞʥʳ ʙʫʜʫʪ ʨʘʙʦʪʘʪʴ ʜʦʣʴʰʝ, ʠ ʥʝʦʙʭʦʜʠʤʦ ʙʫʜʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʦ 

ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʧʝʨʩʦʥʘʣ ʠ ʧʦʦʱʨʷʪʴ ʧʦʞʠʣʳʭ ʨʘʙʦʪʥʠʢʦʚ ʢ ʨʘʟʚʠʪʠʶ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʥʘʚʳʢʦʚ, ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʙʳʪʴ ʘʢʪʠʚʥʳʤʠ ʠ 

ʧʨʦʜʫʢʪʠʚʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʨʘʙʦʯʝʛʦ ʧʨʦʮʝʩʩʘ. ʉʦ ʩʚʦʝʡ ʩʪʦʨʦʥʳ, 

ʧʨʝʜʧʨʠʷʪʠʷʤ, ʚʦʟʤʦʞʥʦ, ʧʨʠʜʝʪʩʷ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ ʥʘ ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʠ 

ʘʚʪʦʤʘʪʠʟʘʮʠʶ ʪʨʫʜʘ, ʯʪʦʙʳ ʢʦʤʧʝʥʩʠʨʦʚʘʪʴ ʪʨʫʜʦʟʘʪʨʘʪʳ, ʜʝʬʠʮʠʪ ʠ 

ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʨʦʩʪʘ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ. 

 

ʈʦʞʜʘʝʤʦʩʪʴ ʚ ɽʉ 

ɺ 1985 ʛʦʜʫ ʦʙʱʠʡ ʢʦʵʬʬʠʮʠʝʥʪ ʨʦʞʜʘʝʤʦʩʪʠ ʚ ɽʉ (ʯʠʩʣʦ ʨʦʞʜʝʥʠʡ ʥʘ 

1000 ʯʝʣʦʚʝʢ) ʩʦʩʪʘʚʣʷʣ 12,8, ʥʦ ʢ 2000 ʛʦʜʫ ʦʥ ʫʧʘʣ ʜʦ 10,6 ʠ ʩʦʩʪʘʚʠʣ 10,0 ʚ 

2015 ʛʦʜʫ, ʯʪʦ ʩʦʩʪʘʚʠʣʦ 5,1 ʤʠʣʣʠʦʥʘ ʜʝʪʝʡ, ʨʦʜʠʚʰʠʭʩʷ ʚ ɽʉ ʚ ʵʪʦʤ ʛʦʜʫ 

(ɽʚʨʦʩʪʘʪ, 2017a). ʕʪʦ ʩʦʦʪʚʝʪʩʪʚʦʚʘʣʦ ʦʙʱʝʤʫ ʢʦʵʬʬʠʮʠʝʥʪʫ ʨʦʞʜʘʝʤʦʩʪʠ 

1,58 ʨʦʞʜʝʥʠʡ ʥʘ ʦʜʥʫ ʞʝʥʱʠʥʫ ʚ 2015 ʛʦʜʫ, ʯʪʦ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ 

ʫʚʝʣʠʯʝʥʠʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʥʠʟʢʠʤ ʧʦʢʘʟʘʪʝʣʝʤ ʚ 1,46, ʟʘʬʠʢʩʠʨʦʚʘʥʥʳʤ ʚ 

2001 ʛʦʜʫ, ʦʜʥʘʢʦ ʵʪʦ ʷʚʣʷʝʪʩʷ ʩʥʠʞʝʥʠʝʤ ʦʪ ʤʘʢʩʠʤʫʤʘ ʨʦʞʜʘʝʤʦʩʪʠ 1,62, 

ʦʪʤʝʯʝʥʥʦʛʦ ʚ 2010 ʛʦʜʫ. ʅʘ ʨʠʩʫʥʢʝ 0.6, ʦʪʤʝʯʝʥʳ ʨʘʟʣʠʯʠʷ ʚ ʧʦʢʘʟʘʪʝʣʷʭ 

ʨʦʞʜʘʝʤʦʩʪʠ ʧʦ ʚʩʝʤʫ ɽʉ, ʩ ʪʘʢʠʤʠ ʩʪʨʘʥʘʤʠ, ʢʘʢ ʌʨʘʥʮʠʷ, ʀʨʣʘʥʜʠʷ, 

ʉʦʝʜʠʥʝʥʥʦʝ ʂʦʨʦʣʝʚʩʪʚʦ (ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ), ʇʨʠʙʘʣʪʠʢʘ ʠ ʙʦʣʴʰʘʷ ʯʘʩʪʴ 

ʉʢʘʥʜʠʥʘʚʠʠ, ʢʦʪʦʨʳʝ ʚʤʝʩʪʝ ʩ ɹʝʣʴʛʠʝʡ ʠ ʅʠʜʝʨʣʘʥʜʘʤʠ ʠʤʝʁʪ ʫʨʦʚʝʥʴ 

ʨʦʞʜʘʝʤʦʩʪʠ ʚ ʜʠʘʧʘʟʦʥʝ ʦʪ 1,8 ʜʦ 2,0 ʥʘ ʦʜʥʫ ʞʝʥʱʠʥʫ, ʯʪʦ ʥʘʭʦʜʠʪʩʷ 

ʙʣʠʟʢʦ ʢ ʫʨʦʚʥʶ ʚʦʩʧʨʦʠʟʚʦʜʩʪʚʘ. ʅʘʧʨʦʪʠʚ, ʩʨʝʜʠʟʝʤʥʦʤʦʨʩʢʠʝ ʩʪʨʘʥʳ 

ʚʤʝʩʪʝ ʩ ʇʦʣʴʰʝʡ, ʘ ʪʘʢʞʝ ʇʦʨʪʫʛʘʣʠʝʡ ʠʤʝʶʪ ʧʦʢʘʟʘʪʝʣʠ ʨʦʞʜʘʝʤʦʩʪʠ ʚ 

ʨʘʟʤʝʨʝ 1,3-1,4 ʨʝʙʝʥʢʘ ʥʘ ʦʜʥʫ ʞʝʥʱʠʥʫ. ʕʪʠ ʩʪʨʘʥʳ ʚʤʝʩʪʝ ʩ ɻʝʨʤʘʥʠʝʡ, 

ɸʚʩʪʨʠʝʡ ʠ ʜʨʫʛʠʤʠ ʩʪʨʘʥʘʤʠ ʎʝʥʪʨʘʣʴʥʦʡ ʠ ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʳ ʠʤʝʶʪ 

ʥʠʟʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʨʦʞʜʘʝʤʦʩʪʠ ʠ ʚ ʥʠʭ ʫʞʝ ʥʘʙʣʶʜʘʝʪʩ ̫ʨʝʟʢʦʝ ʩʥʠʞʝʥʠʝ 

ʯʠʩʣʝʥʥʦʩʪʠ ʨʘʙʦʯʝʡ ʩʠʣʳ. 
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ʈʠʩʫʥʦʢ 0.6: ʆʙʱʠʡ ʢʦʵʬʬʠʮʠʝʥʪ ʨʦʞʜʘʝʤʦʩʪʠ ʚ ɽʉ ʚ ʨʘʟʙʠʚʢʝ ʧʦ 

ʛʦʩʫʜʘʨʩʪʚʘʤ-ʯʣʝʥʘʤ (2001-2015 ʛʛ.) 

 

 

 
2001 

 
2015 

ˮͫͭͦ;͙ͤ͟Υ 9ŎƻǊȅǎ ͨͦ ͔͙ͣ͊ͭͪ͊͊ͣ͡ ˩͍ͪͦͫͭ͊ͭ͊ 
 

ʉʪʘʨʝʥʠʝ ʥʘʩʝʣʝʥʠʷ ʚ ɽʉ 

ʍʦʪʷ ʥʠʟʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʨʦʞʜʘʝʤʦʩʪʠ ʧʨʠʚʝʜʫʪ ʢ ʩʦʢʨʘʱʝʥʠʶ ʯʠʩʣʘ 

ʤʦʣʦʜʳʭ ʛʨʘʞʜʘʥ ʚ ʢʘʞʜʦʤ ʦʙʱʝʩʪʚʝ, ʨʦʩʪ ʩʪʘʨʰʝʛʦ ʧʦʢʦʣʝʥʠʷ ʙʫʜʝʪ 

ʦʟʥʘʯʘʪʴ, ʯʪʦ ʜʦʣʷ ʥʘʩʝʣʝʥʠʷ ʪʨʫʜʦʩʧʦʩʦʙʥʦʛʦ ʚʦʟʨʘʩʪʘ ʚ ʮʝʣʦʤ (ʦʪ ʦʙʱʝʡ 

ʯʠʩʣʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ) ʙʫʜʝʪ ʫʤʝʥʴʰʘʪʴʩʷ. ɿʘ ʧʦʩʣʝʜʥʝʝ ʜʝʩʷʪʠʣʝʪʠʝ ʜʦʣʷ 

ʥʘʩʝʣʝʥʠ ̫ɽʉ ʚ ʚʦʟʨʘʩʪʝ 65 ʣʝʪ ʠ ʩʪʘʨʰʝ ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 2,4 ʧʨʦʮʝʥʪʥʳʭ 

ʧʫʥʢʪʘ (ʩ 16,8% ʜʦ19,2 %), ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʜʦʣʷ ʥʘʩʝʣʝʥʠʷ ʚ ʚʦʟʨʘʩʪʝ ʦʪ 20 ʜʦ 

64 ʣʝʪ ʩʦʢʨʘʪʠʣʘʩʴ ʥʘ 1,1 ʧʨʦʮʝʥʪʥʳʭ ʧʫʥʢʪʘ (ʩʤ. ʈʠʩ. 0.7). ɺʦ ʚʩʝʭ ʩʪʨʘʥʘʭ 

ɽʉ ʥʘʙʣʶʜʘʝʪʩʷ ʫʚʝʣʠʯʝʥʠʝ ʜʦʣʠ ʥʘʩʝʣʝʥʠʷ ʚ ʚʦʟʨʘʩʪʝ 65 ʣʝʪ ʠ ʙʦʣʝʝ, ʥʦ ʨʦʩʪ 

ʚʘʨʴʠʨʫʝʪʩʷ ʦʪ 0,1 ʧʨʦʮʝʥʪʥʳʭ ʧʫʥʢʪʘ ʚ ʃʶʢʩʝʤʙʫʨʛʝ ʜʦ 5,2 ʧʨʦʮʝʥʪʥʳʭ 

ʧʫʥʢʪʘ ʥʘ ʄʘʣʴʪʝ. ʇʨʠ ʵʪʦʤ ʜʦʣʷ ʥʘʩʝʣʝʥʠʷ ʚ ʚʦʟʨʘʩʪʝ ʦʪ 20 ʜʦ 64 ʣʝʪ 

ʩʦʢʨʘʪʠʣʘʩʴ ʙʦʣʝʝ ʯʝʤ ʥʘ 2 ʧʨʦʮʝʥʪʥʳʭ ʧʫʥʢʪʘ ʚ ʏʝʰʩʢʦʡ ʈʝʩʧʫʙʣʠʢʝ, ɼʘʥʠʠ, 

ʌʠʥʣʷʥʜʠʠ, ʀʨʣʘʥʜʠʠ, ʅʠʜʝʨʣʘʥʜʘʭ ʠ ʀʩʧʘʥʠʠ, ʥʦ ʠ ʥʘʦʙʦʨʦʪ, ʙʦʣʝʝ ʯʝʤ ʥʘ 

1 ʧʨʦʮʝʥʪʥʳʡ ʧʫʥʢʪ ʯʠʩʣʝʥʥʦʩʪʴ ʜʘʥʥʦʡ ʢʘʪʝʛʦʨʠʠ ʥʘʩʝʣʝʥʠʷ ʫʚʝʣʠʯʠʣʘʩɹ ʥʘ 

ʂʠʧʨʝ, ʚ ʃʠʪʚʝ, ʃʶʢʩʝʤʙʫʨʛʝ ʠ ʉʣʦʚʘʢʠʠ. 

ɺ ʮʝʣʦʤ ʦʞʠʜʘʝʪʩʷ, ʯʪʦ ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʡ ʢʦʵʬʬʠʮʠʝʥʪ ʩʪʘʨʦʩʪʠ 

(ʦʧʨʝʜʝʣʷʝʤʳʡ ʢʘʢ ʩʦʦʪʥʦʰʝʥʠʝ ʯʠʩʣʘ ʣʶʜʝʡ ʚ ʚʦʟʨʘʩʪʝ ʙʦʣʝʝ 65 ʣʝʪ ʥʘ 100 

ʯʝʣʦʚʝʢ ʢ ʣʠʮʘʤ ʚ ʚʦʟʨʘʩʪʝ ʦʪ 15 ʜʦ 64 ʣʝʪ) ʚ ɽʉ ʫʚʝʣʠʯʠʪʩʷ ʩ ʯʫʪʴ ʥʠʞʝ 30% 

ʚ 2016 ʛʦʜʫ, ʜʦ 40 % ʢ 2030 ʛʦʜʫ ʠ ʜʦ 50 % ʢ 2050 ʛʦʜʫ, ʯʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ 

ʙʫʜʝʪ ʪʦʣʴʢʦ ʜʚʘ ʯʝʣʦʚʝʢʘ ʪʨʫʜʦʩʧʦʩʦʙʥʦʛʦ ʚʦʟʨʘʩʪʘ ʥʘ ʢʘʞʜʦʛʦ ʯʝʣʦʚʝʢʘ 

ʩʪʘʨʰʝ 65 ʣʝʪ (ɽʚʨʦʩʪʘʪ, 2017b). 

 

˻͋ ΅͙͚ 

ͦ͟Ήͺͺ͙ͼ͙͔ͤͭ 

͔͙ͪͦ͗͒͊ͣͦͫͭ 

ό͙͍͔͙͔͗ͦͪͦ͗͒ͤ ͤ͊ 

ͦ͒ͤͯ ͔͗ͤ΅͙ͤͯύ 
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ɼʠʘʛʨʘʤʤʘ 0.7: ʀʟʤʝʥʝʥʠʝ ʜʦʣʠ ʥʘʩʝʣʝʥʠʷ ʚ ʨʘʟʙʠʚʢʝ ʧʦ 

ʚʦʟʨʘʩʪʥʳʤ ʛʨʫʧʧʘʤ ʠ ʛʦʩʫʜʘʨʩʪʚʘʤ-ʯʣʝʥʘʤ ɽʉ ʚ ʧʝʨʠʦʜ ʩ 2006 ʧʦ 2016 

ʛʦʜ 

 

 
ˮͫͭͦ;͙ͤ͟Υ Ecorys ͨ ͦ ͔͙ͣ͊ͭͪ͊͊ͣ͡ ˩͍ͪͦͫͭ͊ͭ͊ 

 
3.4.2 ʄʠʛʨʘʮʠʷ 

ʀʤʤʠʛʨʘʮʠʷ ʤʦʞʝʪ ʩʪʘʪʴ ʦʜʥʠʤ ʠʟ ʚʦʟʤʦʞʥʳʭ ʨʝʰʝʥʠʡ ʧʨʦʙʣʝʤʳ 

ʩʪʘʨʝʥʠʷ ʥʘʩʝʣʝʥʠʷ ɽʚʨʦʧʳ. ɺ 2015 ʠ 2016 ʛʦʜʫ, ʙʦʣʝʝ ʯʝʪʳʨʝʭ ʧʷʪʳʭ (ʥʝ 

ʚʭʦʜʷʱʠʭ ʚ ɽʉ) ʧʨʦʩʠʪʝʣʝʡ ʫʙʝʞʠʱʘ ʚ ɽʚʨʦʧʝ ʙʳʣʠ ʤʦʣʦʞʝ 35 ʣʝʪ. ʆʜʥʘʢʦ 

ʧʨʦʮʝʩʩ ʠʥʪʝʛʨʘʮʠʠ ʠʤʤʠʛʨʘʥʪʦʚ ʷʚʣʷʝʪʩʷ ʚʝʩʴʤʘ ʩʧʦʨʥʦʡ ʧʦʣʠʪʠʯʝʩʢʦʡ 

ʧʨʦʙʣʝʤʦʡ ʩ ʯʝʪʢʠʤʠ ʨʘʟʜʝʣʝʥʠʷʤ ʧʦʟʠʮʠʡ ʤʝʞʜʫ ʪʝʤʠ, ʢʪʦ ʚʠʜʠʪ 

ʫʚʝʣʠʯʝʥʠʝ ʠʤʤʠʛʨʘʮʠʠ ʢʘʢ ʩʧʦʩʦʙ ʦʧʣʘʪʳ ʙʦʣʝʝ ʚʳʩʦʢʠʭ ʩʦʮʠʘʣʴʥʳʭ 

ʨʘʩʭʦʜʦʚ, ʘ ʪʘʢʞʝ ʪʝʤʠ, ʢʦʪʦʨʳʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʠʤʤʠʛʨʘʮʠʠ 

ʢʘʢ ʫʛʨʦʟʫ ʩʦʮʠʘʣʴʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʩʪʘʙʠʣʴʥʦʩʪʠ. ʉʣʝʜʫʝʪ ʪʘʢʞʝ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʩʣʫʯʘʠ, ʢʦʛʜʘ ʠʤʤʠʛʨʘʥʪʳ ʙʫʜʫʪ ʩʪʘʨʝʪʴ ʩʘʤʠ, ʘ ʠʭ 

ʨʦʞʜʘʝʤʦʩʪʴ ʙʫʜʝʪ ʟʝʨʢʘʣʴʥʦ ʦʪʨʘʞʘʪʴ ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʚʩʝʛʦ 

ʥʘʩʝʣʝʥʠʷ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʫʪʚʝʨʞʜʘʝʪʩʷ, ʯʪʦ ʠʤʤʠʛʨʘʮʠʷ ʤʦʞʝʪ ʪʦʣʴʢʦ 

ʦʪʩʨʦʯʠʪʴ, ʥʦ ʥʝ ʨʝʰʠʪʴ ʧʨʦʙʣʝʤʫ ʩʪʘʨʝʥʠʷ ʥʘʩʝʣʝʥʠʷ. ʂʨʦʤʝ ʪʦʛʦ, ʦʙʲʝʤ 

ʪʨʝʙʫʝʤʳʭ  ʠʤʤʠʛʨʘʥʪʦʚ ʚ ʛʦʜ ʚ ɻʝʨʤʘʥʠʠ ʧʦ ʥʝʢʦʪʦʨʳʤ ʦʮʝʥʢʘʤ 

ʧʨʝʜʧʦʣʦʞʠʪʝʣʴʥʦ ʩʦʩʪʘʚʣʷʝʪ 800 000 ʯʝʣʦʚʝʢ, ʯʪʦ ʤʦʞʝʪ ʚʳʟʚʘʪʴ  

ʧʦʣʠʪʠʯʝʩʢʫ ,ʁ ʩʦʮʠʘʣʴʥʫ  ʁʠ ʵʢʦʥʦʤʠʯʝʩʢʫ  ʁʥʝʫʩʪʦʡʯʠʚʦʩʪʴ. 

 

ʄʠʛʨʘʮʠʷ ʚ ɽʉ ʠʟ-ʟʘ ʧʨʝʜʝʣʦʚ ɽʚʨʦʩʦʶʟʘ 

ʉ 2012 ʛʦʜʘ ʚ ɽʉ ʥʘʙʣʶʜʘʝʪʩʷ ʙʳʩʪʨʳʡ ʨʦʩʪ ʯʠʩʣʘ ʧʨʦʩʠʪʝʣʝʡ ʫʙʝʞʠʱʘ 

ʠʟ ʩʪʨʘʥ, ʥʝ ʚʭʦʜʷʱʠʭ ʚ ɽʉ, ʢʦʪʦʨʳʡ ʫʚʝʣʠʯʠʣʩʷ ʩ 431 000 ʚ 2013 ʛʦʜʫ ʜʦ 627 

000 ʚ 2014 ʛʦʜʫ ʠ ʦʢʦʣʦ 1,3 ʤʠʣʣʠʦʥʘ ʚ 2015 ʠ 2016 ʛʦʜʫ. ʀʟ ʥʠʭ ʚ 2015 ʛʦʜʫ 

ʙʳʣʦ ʧʦʜʘʥʦ 1,26 ʤʣʥ. ʧʝʨʚʠʯʥʳʭ ʟʘʷʚʦʢ11), ʘ ʚ 2016 ʛʦʜʫ - 1,2 ʤʣʥ. (ɽʚʨʦʩʪʘʪ 

2017c), ʧʨʠʯʝʤ ʙʦʣʝʝ ʧʦʣʦʚʠʥʳ ʧʨʠʙʳʣʠ ʠʟ ɸʬʛʘʥʠʩʪʘʥʘ, ʀʨʘʢʘ ʠ ʉʠʨʠʠ. 

ˮ͘ ͔͔͙͔ͣͤͤ ͙͒ͦ͡ 

͔͔͙ͤ͊ͫͤ͡Ύ 

ό͍ ͨͪͦͼ͔ͤͭ͊ͻύ 
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ɻʝʨʤʘʥʠʷ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʣʘ ʥʘʠʙʦʣʴʰʫʶ ʜʠʥʘʤʠʢʫ ʯʠʩʣʘ ʤʠʛʨʘʥʪʦʚ, ʚʧʝʨʚʳʝ 

ʧʦʜʘʚʰʠʭ ʟʘʷʚʢʠ, ʩ 442 000 ʚ 2015 ʛʦʜʫ ʜʦ 722 000 ʚ 2016 ʛʦʜʫ. ʕʪʦ ʦʟʥʘʯʘʝʪ, 

ʯʪʦ ʝʛʦ ʜʦʣʷ ɻʝʨʤʘʥʠʠ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʤʠʛʨʘʮʠʠ ɽʉ ʚʳʨʦʩʣʘ ʩ 35 % ʚ 2015 

ʛʦʜʫ ʜʦ 60 % ʚ 2016 ʛʦʜʫ. ʂʦʣʠʯʝʩʪʚʦ ʟʘʷʚʠʪʝʣʝʡ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʘʩʝʣʝʥʠʷ, 

ʨʠʩʫʥʦʢ 0.8 ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʥʘʠʙʦʣʴʰʝʝ ʯʠʩʣʦ ʟʘʷʚʠʪʝʣʝʡ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ 

ʧʦʣʫʯʠʣʠ ʐʚʝʮʠʷ ʠ ɺʝʥʛʨʠʷ, ʚ ʩʨʝʜʥʝʤ ʙʦʣʝʝ 8 ʧʨʝʪʝʥʜʝʥʪʦʚ ʚ ʛʦʜ ʥʘ 

ʢʘʞʜʫʶ ʪʳʩʷʯʫ ʞʠʪʝʣʝʡ ʚ ʧʝʨʠʦʜ 2014 ï 2016 ʛʦʜʦʚ, ʧʦʩʣʝ ʥʠʭ ʠʜʫʪ ɻʝʨʤʘʥʠʷ 

ʠ ɸʚʩʪʨʠʷ ʩ ʢʦʣʠʯʝʩʪʚʦʤ ʙʦʣʝʝ ʯʝʤ 5 ʧʨʝʪʝʥʜʝʥʪʦʚ ʚ ʛʦʜ ʥʘ ʪʘʢʫʶ ʞʝ ʯʘʩʪʴ 

ʥʘʩʝʣʝʥʠʷ. 

 

ʈʠʩʫʥʦʢ 0.8: ʏʠʩʣʦ ʧʨʦʩʠʪʝʣʝʡ ʚʠʜʘ ʥʘ ʞʠʪʝʣʴʩʪʚʦ ʠ ʥʘ ʨʘʙʦʪʫ 

(ʦʙʨʘʪʠʚʰʠʭʩʷ ʚʧʝʨʚʳʝ), ʥʝ ʷʚʣʷʶʱʠʭʩʷ ʛʨʘʞʜʘʥʘʤʠ ʩʪʨʘʥ-ʯʣʝʥʦʚ ɽʉ, 

ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʦʙʱʝʡ ʯʠʩʣʝʥʥʦʩʪʴʶ ʥʘʩʝʣʝʥʠʷ (ʩʨʝʜʥʝʛʦʜʦʚʦʡ 

ʧʦʢʘʟʘʪʝʣʴ 2014 ʛʦʜʘ- 2016) 

 

 
ˮͫͭͦ;͙ͤ͟Υ 9ŎƻǊȅǎ ͨͦ ͔͙ͣ͊ͭͪ͊͊ͣ͡ ˩͍ͪͦͫͭ͊ͭ͊ 

 
3.4.3 ʋʨʙʘʥʠʟʘʮʠʷ 

ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 2008 ʛʦʜ ʙʦʣʝʝ 50% ʥʘʩʝʣʝʥʠʷ ʤʠʨʘ ʧʨʦʞʠʚʘʣʦ ʚ 

ʛʦʨʦʜʩʢʠʭ ʨʘʡʦʥʘʭ. ɺ ɽʚʨʦʧʝ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʙʣʠʟʦʢ ʢ 75 %, ʭʦʪʷ ʩʫʱʝʩʪʚʫʶʪ 

ʟʥʘʯʠʪʝʣʴʥʳʝ ʨʘʟʣʠʯʠʷ ʚ ʨʘʟʤʝʨʘʭ ʠ ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʭ 

ʨʘʩʧʨʝʜʝʣʝʥʠ ̫ ʛʦʨʦʜʩʢʦʡ ʟʘʩʪʨʦʡʢʠ ʧʦ ʩʪʨʘʥʘʤ (ɽʚʨʦʩʪʘʪ, 2016a). 

ʈʘʩʰʠʨʝʥʠʝ ʧʨʦʤʳʰʣʝʥʥʳʭ ʨʘʡʦʥʦʚ ʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʚ ɽʚʨʦʧʝ ʟʥʘʯʠʪʝʣʴʥʦ 

ʦʧʝʨʝʜʠʣʠ ʨʦʩʪ ʥʘʩʝʣʝʥʠʷ, ʥʦ ʩʘʤʦ ʨʘʩʩʝʣʝʥʠʝ ʩʪʘʣ ʙʦʣʝʝ 

ʢʦʥʮʝʥʪʨʠʨʦʚʘʥʥʳʤ. ʆʞʠʜʘʝʪʩʷ, ʯʪʦ ʵʪʘ ʪʝʥʜʝʥʮʠʷ ʙʫʜʝʪ ʧʨʦʜʦʣʞʘʪʴʩʷ, 

ʦʩʦʙʝʥʥʦ ʚ ʩʪʦʣʠʯʥʳʭ ʛʦʨʦʜʘʭ, ʛʜʝ ʥʘʙʣʶʜʘʝʪʩʷ ʟʥʘʯʠʪʝʣʴʥʳʡ ʨʦʩʪ 

ʯʠʩʣʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ; ʩʨʝʜʠ 21 ʛʦʩʫʜʘʨʩʪʚʘ-ʯʣʝʥʘ ɽʉ (ʧʦ ʢʦʪʦʨʳʤ ʠʤʝʶʪʩʷ 

ʜʘʥʥʳʝ), ʚ ʩʪʦʣʠʯʥʳʭ ʨʝʛʠʦʥʘʭ 12 ʩʪʨʘʥ ʠʤʝʶʪʩ ̫ ʩʘʤʳʝ ʚʳʩʦʢʠʝ 

˿͔͔͎͍͔ͪ͒ͤͦ͒ͦͦ ;͙ͫͦ͡ 

͙͡ͼΣ ͍͔͍ͨͪ·͔ 

͙͍ͦ͋ͪ͊ͭ΄͙ͻͫΎ ͊͘ 

͔͙ͯ͋͗΅͔ͣ ͊͘ 

͔͔͙ͨͪ͒͊ͣ͡ ˩˿Σ ͤ͊ 

мллл ;͔͍͔ͦ͟͡ 

͔͔͙ͤ͊ͫͤ͡Ύ 



31 
 

ʧʨʦʛʥʦʟʠʨʫʝʤʳʝ ʠʟʤʝʥʝʥʠʷ ʯʠʩʣʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʤʝʞʜʫ 2015 ʠ 2050 

ʛʦʜʘʤʠ, ʠ ʪʦʣʴʢʦ ʚ ʍʦʨʚʘʪʠʠ, ɻʨʝʮʠʠ ʠ ʀʨʣʘʥʜʠʠ ʨʦʩʪ ʥʘʩʝʣʝʥʠʷ ʩʪʦʣʠʯʥʳʭ 

ʨʝʛʠʦʥʦʚ, ʢʘʢ ʦʞʠʜʘʝʪʩʷ, ʙʫʜʝʪ ʥʠʞʝ ʩʨʝʜʥʝʛʦ ʧʦ ʩʪʨʘʥʝ (ɽʚʨʦʩʪʘʪ 2016b). 

ɻʦʨʦʜʘ, ʦʜʥʘʢʦ, ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʢʘʢ ʤʝʩʪʘ, ʥʘʠʙʦʣʝʝ ʩʢʣʦʥʥʳʝ ʢ 

ʧʨʝʩʪʫʧʥʦʩʪʠ, ʥʘʩʠʣʠ ʁʠʣʠ ʚʘʥʜʘʣʠʟʤʫ, ʯʝʤ ʩʝʣʴʩʢʘ ̫ʤʝʩʪʥʦʩʪʴ. ɾʠʪʝʣʠ 

ʛʦʨʦʜʦʚ ʚ ʪʨʠ ʨʘʟʘ ʯʘʱʝ ʯʫʚʩʪʚʫʶʪ, ʯʪʦ ʞʠʚʫʪ ʚ ʨʘʡʦʥʝ ʩ ʧʨʦʙʣʝʤʘʤʠ, 

ʩʚʷʟʘʥʥʳʤʠ ʩ ʧʨʝʩʪʫʧʥʦʩʪʴʶ, ʥʘʩʠʣʠʝʤ ʠ ʚʘʥʜʘʣʠʟʤʦʤ, ʯʝʤ ʪʝ, ʢʪʦ ʞʠʚʝʪ ʚ 

ʩʝʣʴʩʢʦʡ ʤʝʩʪʥʦʩʪʠ (ɽʚʨʦʧʝʡʩʢʘʷ ʢʦʤʠʩʩʠʷ, 2016). ʂʨʦʤʝ ʪʦʛʦ, ʙʦʣʝʝ ʚʳʩʦʢʘʷ 

ʢʦʥʮʝʥʪʨʘʮʠʷ ʣʶʜʝʡ ʚʣʠʷʝʪ ʥʘ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʠ ʫʩʣʫʛʘʭ, ʚ 

ʨʝʩʫʨʩʘʭ ʠ ʩʥʘʙʞʝʥʠʠ, ʘ ʪʘʢʞʝ ʥʘ ʥʠʭ ʙʦʣʴʰʝ ʚʦʟʜʝʡʩʪʚʫʶʪ ʧʨʠʨʦʜʥʳʝ ʠ 

ʪʝʭʥʦʛʝʥʥʳʝ ʢʘʪʘʩʪʨʦʬ.r 

 

3.5 ʊʝʭʥʦʣʦʛʠʠ 

ʇʦʩʣʝʜʦʚʘʪʝʣʴʥʳʝ ʚʦʣʥʳ ʨʘʟʚʠʪʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ 

(ʥʘʧʨʠʤʝʨ, ʧʝʨʩʦʥʘʣʴʥʳʝ ʢʦʤʧʴʶʪʝʨʳ, ʠʥʪʝʨʥʝʪ, ʤʦʙʠʣʴʥʘʷ ʩʚʷʟʴ ʠ 

ʩʦʮʠʘʣʴʥʳʝ ʩʝʪʠ) ʨʘʜʠʢʘʣʴʥʦ ʠʟʤʝʥʠʣʠ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠ ʩʦʮʠʘʣʴʥʳʝ ʫʩʣʦʚʠʷ 

ʞʠʟʥʠ ʧʫʪʝʤ ʨʘʩʰʠʨʝʥʠʷ ʚʦʟʤʦʞʥʦʩʪʝʡ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʩʦʟʜʘʥʠʷ ʠ ʦʪʢʨʳʪʠʷ 

ʜʦʩʪʫʧʘ ʢ ʜʘʥʥʳʤ ʠ ʩʦʟʜʘʥʠʝʤ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʥʦʚʳʭ 

ʦʪʨʘʩʣʝʡ ʠ ʥʦʚʳʭ ʚʠʜʦʚ ʨʘʙʦʪ. ʉʣʝʜʫʶʱʠʝ ʚʦʣʥʳ ï ʥʘʧʨʠʤʝʨ, ʠʥʪʝʨʥʝʪ-

ʧʦʢʫʧʢʠ, ʨʦʙʦʪʦʪʝʭʥʠʢʘ, ʠʩʢʫʩʩʪʚʝʥʥʳʡ ʠʥʪʝʣʣʝʢʪ ʠ ʚʠʨʪʫʘʣʴʥʘʷ ʨʝʘʣʴʥʦʩʪʴ 

- ʦʙʝʱʘʶʪ ʙʳʪʴ ʝʱʝ ʙʦʣʝʝ ʨʝʚʦʣʶʮʠʦʥʥʳʤʠ (2017, Ernst&Young,). ʅʦʚʳʝ 

ʪʝʭʥʦʣʦʛʠʠ ʚʩʝʛʜʘ ʧʨʠʚʦʜʠʣʠ ʢ ʨʘʟʨʫʰʝʥʠ ʁ ʨʘʙʦʯʠʭ ʤʝʩʪ ʥʘ ʨʳʥʢʘʭ ʠ 

ʩʣʦʞʠʚʰʠʭʩʷ ʙʠʟʥʝʩ-ʤʦʜʝʣʝʡ, ʢʘʢ ʫʢʘʟʳʚʘʝʪ McKinsey (2015) çʨʘʟʣʠʯʠʝ 

ʩʝʛʦʜʥʷ ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʦʚʩʝʤʝʩʪʥʦʩʪʴ ʁ ʪʝʭʥʦʣʦʛʠʡ ʚ ʥʘʰʝʡ ʞʠʟʥʠ ʠ 

ʩʢʦʨʦʩʪʴ ʁʧʝʨʝʤʝʥè. 

ɺʦʟʜʝʡʩʪʚʠʝ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʥʘ ʨʳʥʢʠ ʪʨʫʜʘ ʠ ʥʘ ʨʠʩʢ ʧʦʪʝʨʠ 

ʨʘʙʦʯʝʡ ʩʠʣʳ ʯʨʝʟʚʳʯʘʡʥʦ ʙʦʣʴʰʦʝ. ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʨʘʟʨʘʙʦʪʢʠ ʚ ʦʙʣʘʩʪʠ 

ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʠ ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ ʦʙʫʯʝʥʠ ̫ʜʝʣʘʶʪ ʫʩʪʘʨʝʚʰʠʤʠ ʤʠʣʣʠʦʥʳ 

ʨʘʙʦʯʠʭ ʤʝʩʪ, ʧʦʣʥʦʩʪʴʶ ʠʣʠ ʯʘʩʪʠʯʥʦ ʜʣʷ ʢʦʥʢʨʝʪʥʳʭ ʬʫʥʢʮʠʡ, ʢʦʪʦʨʳʝ 

ʩʝʛʦʜʥʷ ʚʳʧʦʣʥʷʶʪ ʨʘʙʦʯʠʝ. ʅʘʧʨʠʤʝʨ, McKinsey (2017a) ʦʮʝʥʠʚʘʝʪ, ʯʪʦ 

ʙʦʣʝʝ ʧʦʣʦʚʠʥʳ ʚʩʝʭ ʨʘʙʦʪʥʠʢʦʚ ï ʠʣʠ 1,1 ʤʠʣʣʠʘʨʜʘ ʨʘʙʦʪʥʠʢʦʚ ʚʦ ʚʩʝʤ 

ʤʠʨʝ ï ʟʘʥʷʪʳ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʢʦʪʦʨʘʷ ʤʦʞʝʪ ʙʳʪʴ ʟʘʤʝʥʝʥʘ ʚ ʭʦʜʝ 

ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʩ ʧʦʤʦʱʴʶ ʜʝʤʦʥʩʪʨʠʨʫʝʤʳʭ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʪʝʭʥʦʣʦʛʠʡ. 

ʆʩʦʙʝʥʥʦ ʵʪʦ ʨʘʙʦʪʘ ʩ ʠʥʬʦʨʤʘʮʠʦʥʥʳʤʠ ʜʘʥʥʳʤʠ (ʠʭ ʩʙʦʨ ʠ ʦʙʨʘʙʦʪʢʘ ʚ 

ʨʫʯʥʦʤ ʨʝʞʠʤʝ) ʷʚʣʷʶʪʩʷ ʥʘʠʙʦʣʝʝ ʚʦʩʧʨʠʠʤʯʠʚʳʤʠ ʢ ʵʪʦʤʫ ʧʨʦʮʝʩʩʫ. 

ʂʘʢ ʩʣʝʜʩʪʚʠʝ, ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ ʥʠʟʢʦʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʨʘʙʦʪʥʠʢʦʚ 

ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ (ʚ ʫʩʣʦʚʠʷʭ ʚʣʠʷʥʠʷ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʛʣʦʙʘʣʴʥʦʡ 

ʢʦʥʢʫʨʝʥʮʠʠ ʥʠʟʢʦ ʟʘʪʨʘʪʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ) ʤʦʞʝʪ ʩʪʘʪʴ ʥʘʠʙʦʣʝʝ ʫʷʟʚʠʤʦʡ. 

ʕʪʦ ʜʦʣʞʥʦ ʧʨʠʚʝʩʪʠ ʢ ʩʦʢʨʘʱʝʥʠʶ ʟʘʥʷʪʦʩʪʠ, ʧʝʨʝʤʝʱʝʥʠ ʁ ʠ 

ʩʦʧʫʪʩʪʚʫʶʱʝʤʫ ʨʘʟʨʫʰʝʥʠʶ ʢʣʶʯʝʚʳʭ ʵʣʝʤʝʥʪʦʚ ʩʠʩʪʝʤʳ ʩʦʮʠʘʣʴʥʦʛʦ 

ʦʙʝʩʧʝʯʝʥʠʷ, ʥʘʧʨʠʤʝʨ, ʧʦʩʦʙʠʡ ʧʦ ʤʝʜʠʮʠʥʩʢʦʤʫ ʦʙʩʣʫʞʠʚʘʥʠʶ ʠ 

ʧʝʥʩʠʦʥʥʳʭ ʥʘʢʦʧʣʝʥʠʡ, ʢʦʪʦʨʳʝ ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ ʚ ʦʩʥʦʚʥʦʤ ʯʝʨʝʟ 

ʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ ʨʘʙʦʪʦʜʘʪʝʣʝʤ ʠ ʨʘʙʦʪʥʠʢʦʤ. ʇʨʠ ʵʪʦʤ  ʥʝʨʘʚʝʥʩʪʚʦ 

ʜʦʭʦʜʦʚ ʤʦʞʝʪ ʙʳʪʴ ʟʥʘʯʠʪʝʣʴʥʦ ʫʩʫʛʫʙʣʝʥʦ (EY,2017). ʊʘʢʦʡ ʧʨʦʛʥʦʟ 

ʤʦʞʝʪ, ʦʜʥʘʢʦ, ʧʨʝʫʚʝʣʠʯʠʪʴ ʥʝʛʘʪʠʚʥʫʶ ʩʪʦʨʦʥʫ ʨʘʟʚʠʪʠʷ ʥʦʚʳʭ 
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ʪʝʭʥʦʣʦʛʠʡ, ʧʨʝʥʝʙʨʝʛʘʷ ʥʦʚʳʤʠ ʚʦʟʤʦʞʥʦʩʪʷʤʠ, ʢʦʪʦʨʳʝ ʦʥʠ ʩʦʟʜʘʶʪ. ʊʝʤ 

ʥʝ ʤʝʥʝʝ, ʵʪʦ ʫʢʘʟʳʚʘʝʪ ʥʘ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʙʦʣʴʰʝʡ ʛʠʙʢʦʩʪʠ ʚ ʨʘʙʦʪʝ ʩ 

ʧʝʨʩʦʥʘʣʦʤ, ʯʪʦʙʳ ʧʨʠʩʧʦʩʦʙʠʪʴʩʷ ʢ ʠʟʤʝʥʷʶʱʠʤʩʷ ʪʨʝʙʦʚʘʥʠʷʤ ʠ 

ʪʨʝʙʦʚʘʥʠʷʤ ʢ ʫʨʦʚʥʶ ʝʛʦ ʢʚʘʣʠʬʠʢʘʮʠʠ. 

ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʧʦʟʚʦʣʷʶʪ ʚʥʝʜʨʷʪʴ ʠʥʥʦʚʘʮʠʠ ʥʘ 

ʨʘʙʦʯʠʭ ʤʝʩʪʘʭ, ʢʦʪʦʨʳʝ ʚʥʝʩʫʪ ʠʟʤʝʥʝʥʠʷ ʚ ʨʘʙʦʯʠʝ ʧʨʦʮʝʩʩʳ: ʫʜʘʣʝʥʥʘʷ 

ʨʘʙʦʪʘ, ʢʦʚʦʨʢʠʥʛ ʠ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʦʝ ʦʙʱʝʥʠʝ. ɺ ʭʦʜʝ ʦʧʨʦʩʘ 

ʛʣʦʙʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ ɺʩʝʤʠʨʥʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʬʦʨʫʤ (2016) ʫʩʪʘʥʦʚʠʣ, 

ʯʪʦ ʠʟʤʝʥʝʥʠ ̫ʫʩʣʦʚʠʡ ʨʘʙʦʪʳ ʠ ʛʠʙʢʠʭ ʫʩʣʦʚʠʡ ʪʨʫʜʘ, ʢʦʪʦʨʳʤʠ ʤʦʛʫʪ 

ʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴʩʷ ʦʨʛʘʥʠʟʘʮʠʠ ʩ ʧʦʩʪʦʷʥʥʦ ʫʤʝʥʴʰʘʶʱʠʤʩʷ ʯʠʩʣʦʤ 

ʦʩʥʦʚʥʳʭ ʰʪʘʪʥʳʭ ʩʦʪʨʫʜʥʠʢʦʚ, ʠʩʧʦʣʥʷʶʱʠʭ ʬʠʢʩʠʨʦʚʘʥʥʳʝ ʟʘʜʘʯʠ, 

ʢʘʩʘʶʪʩʷ ʛʝʦʛʨʘʬʠʯʝʩʢʠ ʨʘʩʩʨʝʜʦʪʦʯʝʥʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ, ʚʥʝʰʥʠʭ 

ʢʦʥʩʫʣʴʪʘʥʪʦʚ ʠ ʧʦʜʨʷʜʯʠʢʦʚ ʧʦ ʢʦʥʢʨʝʪʥʳʤ ʧʨʦʝʢʪʘʤ. ʋʢʘʟʘʥʥʦʝ ʦʪʥʦʩʠʪʩʷ 

ʢ ʯʠʩʣʫ ʥʘʠʙʦʣʝʝ ʨʝʡʪʠʥʛʦʚʳʭ ʪʝʥʜʝʥʮʠʡ, ʚʣʠʷʶʱʠʭ ʥʘ ʜʠʥʘʤʠʢʫ ʨʘʙʦʯʝʡ 

ʩʠʣʳ. 

ʂʘʢ ʦʪʤʝʯʘʝʪ PWC (2016, PricewaterhouseCoopers), ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ 

ʧʨʦʛʨʝʩʩ, ʢʦʪʦʨʦʤʫ ʩʧʦʩʦʙʩʪʚʫʝʪ ʘʚʪʦʤʘʪʠʟʘʮʠʷ, ʘʥʘʣʠʪʠʢʘ ʠ ʢʦʤʤʫʥʠʢʘʮʠʠ, 

ʧʨʠʚʦʜʠʪ ʢ ʩʦʟʜʘʥʠʶ ʥʦʚʦʡ ʩʠʩʪʝʤʳ ʙʝʟʦʧʘʩʥʦʩʪʠ ʧʦ ʬʘʢʪʦʨʘʤ ʫʷʟʚʠʤʦʩʪʠ. ʉ 

ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʦʙʫʩʣʦʚʣʝʥʥʳʡ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʩʧʨʦʩ ʥʘ ʙʦʣʴʰʝʝ 

ʢʦʣʠʯʝʩʪʚʦ ʪʝʭʥʠʯʝʩʢʠʭ ʩʨʝʜʩʪʚ ʦʭʨʘʥʳ ʧʦʟʚʦʣʷʝʪ ʨʘʟʨʘʙʦʪʯʠʢʘʤ ʪʝʭʥʦʣʦʛʠʡ 

ʧʦʩʪʨʦʠʪʴ ʥʘʜʝʞʥʳʝ ʩʠʩʪʝʤʳ ʙʝʟʦʧʘʩʥʦʩʪʠ (çʙʝʟʦʧʘʩʥʦʩʪʴ ʜʣʷ 

ʧʦʣʴʟʦʚʘʪʝʣè̫), ʯʪʦ ʤʦʞʝʪ ʬʘʢʪʠʯʝʩʢʠ ʧʨʝʧʷʪʩʪʚʦʚʘʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʧʨʘʚʦʦʭʨʘʥʠʪʝʣʴʥʳʭ ʦʨʛʘʥʦʚ ʧʦ ʠʩʧʦʣʥʝʥʠʶ ʠʤʠ ʩʚʦʠʭ ʟʘʜʘʯ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ 

ʨʘʩʩʣʝʜʦʚʘʥʠʡ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʦ ʩʙʦʨʫ ʥʝʦʙʭʦʜʠʤʳʭ ʜʦʢʘʟʘʪʝʣʴʩʪʚ. ʀ ʥʘʦʙʦʨʦʪ, 

ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ (ʪʘʢʠʝ ʢʘʢ ʩʦʯʝʪʘʥʠʝ ʠʥʪʝʨʥʝʪʘ ʠ IP-ʩʠʩʪʝʤ, ʤʦʙʠʣʴʥʳʭ 

ʫʩʪʨʦʡʩʪʚ, ʘʥʘʣʠʪʠʢʠ ʜʘʥʥʳʭ ʙʝʩʧʠʣʦʪʥʳʭ ʣʝʪʘʪʝʣʴʥʳʭ ʘʧʧʘʨʘʪʦʚ ʠ 

ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʳʭ ʫʩʪʨʦʡʩʪʚ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʚʳʧʦʣʥʝʥʥʳʝ ʚ ʨʝʞʠʤʘʭ 

ʚʠʨʪʫʘʣʴʥʦʡ ʠ ʜʦʧʦʣʥʝʥʥʦʡ ʨʝʘʣʴʥʦʩʪʠ, ʠʩʢʫʩʩʪʚʝʥʥʳʡ ʠʥʪʝʣʣʝʢʪ ʠ ʩʣʦʞʥʳʝ 

ʚʳʯʠʩʣʝʥʠʷ) ʤʦʛʫʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʜʣʷ ʨʘʩʰʠʨʝʥʠʷ ʚʦʟʤʦʞʥʦʩʪʝʡ ʧʦ 

ʨʝʘʛʠʨʦʚʘʥʠʶ ʠ ʩʚʦʝʚʨʝʤʝʥʥʦʤʫ ʫʩʪʨʘʥʝʥʠʶ ʫʛʨʦʟ ʙʝʟʦʧʘʩʥʦʩʪʠ. ʀʥʪʝʛʨʘʮʠʷ 

ʪʝʭʥʦʣʦʛʠʡ ʚ ʦʭʨʘʥʥʳʝ ʫʩʣʫʛʠ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʵʬʬʝʢʪʠʚʥʳʭ ʨʝʰʝʥʠʡ 

ʧʨʦʙʣʝʤ ʢʣʠʝʥʪʦʚ, ʨʘʩʩʤʘʪʨʠʚʘʝʤʘʷ ʢʘʢ ʥʦʚʘʷ ʚʦʟʤʦʞʥʦʩʪʴ ʜʣʷ ʯʘʩʪʥʳʭ 

ʦʭʨʘʥʥʳʭ ʢʦʤʧʘʥʠʡ12), ʧʦʪʨʝʙʫʝʪ ʩʚʦʝʚʨʝʤʝʥʥʦ ʨʘʟʚʠʚʘʪʴ ʢʦʤʧʝʪʝʥʮʠʠ 

ʧʝʨʩʦʥʘʣʘ, ʯʪʦʙʳ ʠʜʪʠ ʚ ʥʦʛʫ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʠ ʢʘʢ ʩʦ 

ʩʪʦʨʦʥʳ ʙʠʟʥʝʩʘ, ʪʘʢ ʠ ʧʨʝʩʪʫʧʥʠʢʦʚ. 

ʂʘʢ ʵʪʦ ʧʦʚʣʠʷʝʪ ʥʘ ʦʙʲʝʤ ʦʭʨʘʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʫʩʣʦʚʠʷ ʪʨʫʜʘ 

ʨʘʙʦʪʥʠʢʦʚ ʧʦʢʘ ʥʝʧʦʥʷʪʥʦ. ʅʘʧʨʠʤʝʨ, ʘʢʘʜʝʤʠʯʝʩʢʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʌʨʝʷ ʠ 

ʆʩʙʦʨʥʘ (2013), ʢʦʪʦʨʦʝ ʣʝʛʣʦ ʚ ʦʩʥʦʚʫ ʧʦʩʣʝʜʫʶʱʠʭ ʨʘʙʦʪ ʜʨʫʛʠʭ ʘʚʪʦʨʦʚ 

(ʥʘʧʨʠʤʝʨ, McKinsey, 2017a), ʦʮʝʥʠʚʘʝʪ ʚʝʨʦʷʪʥʦʩʪ ɹʢʦʤʧʴʶʪʝʨʠʟʘʮʠʠ ʠʣʠ 

ʧʦʪʝʥʮʠʘʣʴʥʦʡ ʘʚʪʦʤʘʪʠʟʠʨʫʝʤʦʩʪʠ ʨʘʙʦʪ ʚ ʩʠʩʪʝʤʘʭ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʦʭʨʘʥʳ 

ʥʘ 84 %, ʨʘʥʞʠʨʫʷ ʝʝ ʯʫʪʴ ʥʠʞʝ ʚʝʨʭʥʝʡ ʪʨʝʪʠ ʧʝʨʝʯʥʷ ʧʨʦʬʝʩʩʠʡ, ʥʘʠʙʦʣʝʝ 

ʚʦʩʧʨʠʠʤʯʠʚʳʭ ʢ ʘʚʪʦʤʘʪʠʟʘʮʠʠ.13) ʆʜʥʘʢʦ, ʢʘʢ ʫʢʘʟʳʚʘʝʪ ɸʨʥʮ ʠ ʜʨ. (2016), 

ʚʣʠʷʥʠʝ ʪʝʭʥʦʣʦʛʠʠ ʥʘ ʟʘʥʷʪʦʩʪʴ ʟʘʚʠʩʠʪ ʦʪ ʪʦʛʦ, ʩʧʦʩʦʙʥʳ ʣʠ ʨʘʙʦʯʠʝ ʤʝʩʪʘ 

ʘʜʘʧʪʠʨʦʚʘʪʴʩʷ ʢ ʥʦʚʳʤ ʪʨʝʙʦʚʘʥʠʷʤ, ʠ ʤʦʛʫʪ ʣʠ ʨʘʙʦʪʥʠʢʠ ʧʝʨʝʭʦʜʠʪʴ ʦʪ 

ʨʫʪʠʥʥʳʭ ʠ ʘʚʪʦʤʘʪʠʟʠʨʫʝʤʳʭ ʟʘʜʘʯ ʢ ʟʘʜʘʯʘʤ, ʢʦʪʦʨʳʝ ʜʦʧʦʣʥʷʶʪ ʥʦʚʳʝ 
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ʪʝʭʥʦʣʦʛʠʠ, ʢʦʪʦʨʳʝ, ʢʘʢ ʧʨʘʚʠʣʦ, ʷʚʣʷʶʪʩʷ ʥʦʚʳʤʠ, ʙʦʣʝʝ ʩʣʦʞʥʳʤʠ, ʘ ʢ ʠʭ 

ʠʩʧʦʣʥʝʥʠʶ ʧʨʝʜʲʷʚʣʷʶʪʩʷ ʙʦʣʝʝ ʚʳʩʦʢʠʝ ʪʨʝʙʦʚʘʥʠ.̫ ʈʘʙʦʪʥʠʢʠ ʢʦʪʦʨʳʝ 

ʥʝʩʧʦʩʦʙʥʳ ʧʨʠʩʧʦʩʦʙʠʪʴʩʷ ʢ ʵʪʠʤ ʥʦʚʳʤ ʪʨʝʙʦʚʘʥʠʷʤ, ʤʦʛʫʪ ʫʚʠʜʝʪʴ ʯʪʦ ʠʭ 

ʧʝʨʩʧʝʢʪʠʚʳ ʪʨʫʜʦʫʩʪʨʦʡʩʪʚʘ ʫʭʫʜʰʘʶʪʩʷ, ʢʘʢ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʢʦʣʠʯʝʩʪʚʘ, 

ʪʘʢ ʠ ʢʘʯʝʩʪʚʘ ʜʦʩʪʫʧʥʳʭ ʨʘʙʦʯʠʭ ʤʝʩʪ. ʆʜʥʘʢʦ, ʝʩʣʠ ʨʘʙʦʪʥʠʢʠ ʤʦʛʫʪ 

ʦʪʨʝʛʫʣʠʨʦʚʘʪʴ ʵʪʦʪ ʧʨʦʮʝʩʩ, ʪʦ ʤʘʰʠʥʘʤ ʥʝ ʥʫʞʥʦ ʚʳʪʝʩʥʪ̫ʴ ʚʩʝʭ 

ʨʘʙʦʪʥʠʢʦʚ. ʅʘʧʨʠʤʝʨ, ʚ ʦʙʣʘʩʪʠ ʙʝʟʦʧʘʩʥʦʩʪʠ ʧʨʠʤʝʥʝʥʠʝ ʪʝʭʥʦʣʦʛʠʡ 

ʤʦʞʝʪ ʫʣʫʯʰʠʪʴ ʚʦʟʤʦʞʥʦʩʪʠ ʥʘʙʣʶʜʝʥʠʷ ʟʘ ʦʙʩʪʘʥʦʚʢʦʡ, ʧʨʠ ʵʪʦʤ 

ʫʤʝʥʴʰʘʝʪʩʷ ʧʦʪʨʝʙʥʦʩʪʴ ʜʣʷ ʦʭʨʘʥʥʠʢʦʚ ʦʩʫʱʝʩʪʚʣʷʪʴ ʥʘʙʣʶʜʝʥʠʝ, ʥʦ 

ʨʘʩʪʝʪ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʧʦʪʝʥʮʠʘʣʝ ʠ ʢʦʤʧʝʪʝʥʪʥʦʩʪʠ ʜʘʣʴʥʝʡʰʝʛʦ ʠʭ 

ʨʝʘʛʠʨʦʚʘʥʠʷ ʥʘ ʘʢʪʳ ʚʤʝʰʘʪʝʣʴʩʪʚʘ, ʚʳʷʚʣʝʥʥʳʝ ʚ ʭʦʜʝ ʤʦʥʠʪʦʨʠʥʛʘ. 

 

3.6 ʉʦʮʠʘʣʴʥʳʝ ʬʘʢʪʦʨʳ: ʫʨʦʚʝʥʴ ʧʨʝʩʪʫʧʥʦʩʪʠ, ʫʛʨʦʟʳ 

ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʦʙʱʝʩʪʚʝʥʥʦʝ ʚʦʩʧʨʠʷʪʠʝ 

3.6.1 ʋʨʦʚʝʥʴ ʧʨʝʩʪʫʧʥʦʩʪʠ ʚ ɽʉ 

ʉʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʫʨʦʚʥʷ ʧʨʝʩʪʫʧʥʦʩʪʠ ʚ ɽʚʨʦʧʝ ʟʘʪʨʫʜʥʝʥ ʠʟ-ʟʘ 

ʨʘʟʣʠʯʠʡ ʚ ʣʦʢʘʣʴʥʳʭ ʤʝʪʦʜʘʭ ʩʙʦʨʘ ʜʘʥʥʳʭ ʠ ʠʭ ʠʟʤʝʥʝʥʠʡ ʚʦ ʚʨʝʤʝʥʠ, ʘ 

ʪʘʢʞʝ ʨʘʟʣʠʯʠʡ ʚ ʩʘʤʦʡ ʢʣʘʩʩʠʬʠʢʘʮʠʠ (ʦʧʨʝʜʝʣʝʥʠʠ) ʧʨʝʩʪʫʧʣʝʥʠʡ (ʩʤ. 

ɽʚʨʦʩʪʘʪ, 2017d). ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʠʤʝʶʱʠʝʩʷ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʜʘʥʥʳʝ ʟʘʚʠʩʷʪ 

ʦʪ ʛʦʪʦʚʥʦʩʪʠ ʛʨʘʞʜʘʥ ʠ ʙʠʟʥʝʩʘ ʩʦʦʙʱʘʪʴ ʦ ʧʨʝʩʪʫʧʣʝʥʠʷʭ ʧʨʦʪʠʚ ʥʠʭ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʵʪʠ ʨʘʟʣʠʯʠʷ, ʧʦ ʦʮʝʥʢʘʤ ɽʚʨʦʩʪʘʪʘ, ʢʦʣʠʯʝʩʪʚʦ ʙʦʣʴʰʠʥʩʪʚʘ 

ʢʘʪʝʛʦʨʠʡ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʧʨʝʩʪʫʧʣʝʥʠʡ ʚ ɽʉ ʟʘ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ 

ʩʥʠʞʘʝʪʩʷ (ʩ 2008 ʧʦ 2015 ʛʦʜ), ʢʨʦʤʝ ʘʢʪʦʚ ʩʝʢʩʫʘʣʴʥʦʛʦ ʥʘʩʠʣʠʷ ʠ 

ʧʨʝʩʪʫʧʣʝʥʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʦʙʦʨʦʪʦʤ ʥʘʨʢʦʪʠʢʦʚ. 

 

ɿʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʝ ʧʨʝʩʪʫʧʣʝʥʠʷ ʚ ɽʚʨʦʧʝʡʩʢʦʤ ʉʦʶʟʝ 

ʉʘʤʳʝ ʧʦʩʣʝʜʥʠʝ ʜʘʥʥʳʝ ʦ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʧʨʝʩʪʫʧʣʝʥʠʷʭ ʚ 

ɽʚʨʦʧʝ, ʧʦʣʫʯʝʥʥʳʝ ʦʪ ɽʚʨʦʩʪʘʪʘ, ʜʘʪʠʨʫʶʪʩʷ 2015 ʛʦʜʦʤ. ɺʚʠʜʫ ʨʘʟʣʠʯʠʡ 

ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ ʚ ʤʝʪʦʜʘʭ ʠ ʦʧʨʝʜʝʣʝʥʠʷʭ ʩʙʦʨʘ ʜʘʥʥʳʭ, ɽʚʨʦʩʪʘʪ ʧʨʠʭʦʜʠʪ 

ʢ ʚʳʚʦʜʫ, ʯʪʦ ʣʫʯʰʝ ʚʩʝʛʦ ʧʦʣʫʯʘʪʴ ʦʙʱʫʶ ʢʘʨʪʠʥʫ ʵʚʦʣʶʮʠʠ ʧʨʝʩʪʫʧʥʦʩʪʠ ʚ 

ɽʉ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʠʥʜʝʢʩʥʳʭ ʦʮʝʥʦʢ (ʩʤ. ʨʠʩ. 0.9 ʠ ʨʠʩ. 0.10). ɽʚʨʦʩʪʘʪ 

(2017d) ʜʘʝʪ ʩʣʝʜʫʶʱʫʶ ʠʥʬʦʨʤʘʮʠʶ ʧʦ ʨʘʟʣʠʯʥʳʤ ʢʘʪʝʛʦʨʠʷʤ 

ʧʨʝʩʪʫʧʣʝʥʠʡ: 

¶ ɻʨʘʙʝʞ: ʧʦʩʣʝ ʧʝʨʚʦʥʘʯʘʣʴʥʦʛʦ ʩʥʠʞʝʥʠʷ ʚ ʧʝʨʠʦʜ ʩ 2008 ʧʦ 2009 

ʛʦʜ ʯʠʩʣʦ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʧʨʘʚʦʥʘʨʫʰʝʥʠʡ ʜʘʥʥʦʡ ʢʘʪʝʛʦʨʠʠ ʚ ɽʉ2814) 

ʫʚʝʣʠʯʠʚʘʣʦʩʴ ʜʦ 2011 ʛʦʜʘ, ʘ ʟʘʪʝʤ ʩʦʢʨʘʪʠʣʠʩʴ ʧʨʠʤʝʨʥʦ ʥʘ ʦʜʥʫ ʧʷʪʫʶ ʚ 

ʧʝʨʠʦʜ ʤʝʞʜʫ 2013 ʠ 2015 ʛʦʜʘʤʠ. 

¶ ɺʟʣʦʤ: ʢʦʣʠʯʝʩʪʚʦ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʧʦʣʠʮʠʝʡ ʧʨʝʩʪʫʧʣʝʥʠʡ, 

ʩʚʷʟʘʥʥʳʭ ʩʦ ʚʟʣʦʤʦʤ (ʧʨʦʥʠʢʥʦʚʝʥʠʝʤ ʥʘ ʦʙʲʝʢʪʳ ʯʫʞʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, 

ʧʫʪʝʤ ʨʘʟʨʫʰʝʥʠʷ ʟʘʧʠʨʘʶʱʠʭ ʫʩʪʨʦʡʩʪʚ) ʚ ɽʉ28 ʧʦʢʘʟʘʣʦ ʥʝʙʦʣʴʰʦʝ 

ʫʚʝʣʠʯʝʥʠʝ ʩ 2008 ʧʦ 2011 ʛʦʜ, ʘ ʟʘʪʝʤ ʧʦʷʚʠʣʘʩʴ ʪʝʥʜʝʥʮʠ ̫ʢ ʩʥʠʞʝʥʠʶ ʩ 

2012 ʧʦ 2015 ʛʦʜ. ʇʦʩʣʝʜʥʠʝ ʜʘʥʥʳʝ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʚ 2015 ʛʦʜʫ ʢʦʣʠʯʝʩʪʚʦ 

ʢʨʘʞ ʩʦ ʚʟʣʦʤʦʤ ʩʦʢʨʘʪʠʣʦʩʴ ʥʘ 5,0%. ɺ ʧʝʨʠʦʜ ʩ 2008 ʧʦ 2015 ʛʦʜ 

ʢʦʣʠʯʝʩʪʚʦ ʢʨʘʞ ʩʦ ʚʟʣʦʤʦʤ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʩʦʢʨʘʪʠʣʦʩʴ (ʥʘ 31 %, ʠʟ ʥʠʭ ʚ 
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ɸʥʛʣʠʠ ʠ 24 % ʠ ʚ ʉʝʚʝʨʥʦʡ ʀʨʣʘʥʜʠʠ), ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʢʦʣʠʯʝʩʪʚʦ ʪʘʢʦʛʦ ʨʦʜʘ 

ʧʨʝʩʪʫʧʣʝʥʠʡ ʚʦ ʌʨʘʥʮʠʠ ʫʚʝʣʠʯʠʣʦʩʴ ʥʘ 24 %, ʘ ʚ ɻʝʨʤʘʥʠʠ ʥʘ 19 %. 

¶ ʂʨʘʞʠ: ʫʨʦʚʝʥʴ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʧʦʣʠʮʠʝʡ ʢʨʘʞ ʦʩʪʘʚʘʣʩʷ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʪʘʙʠʣʴʥʳʤ ʥʘ ʚʩʝʡ ʪʝʨʨʠʪʦʨʠʠ ɽʉ2816) ʚ ʧʝʨʠʦʜ ʩ 2010 ʧʦ 2015 

ʛʦʜ. ɼʘʥʥʳʝ ʠʟ ʌʨʘʥʮʠʠ ʠ ɻʝʨʤʘʥʠʠ ʧʨʝʪʝʨʧʝʣʠ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠʝ ʠʟʤʝʥʝʥʠʷ 

ʚ ʧʝʨʠʦʜ ʩ 2008 ʧʦ 2009 ʛʦʜ, ʯʪʦ ʧʦʚʣʠʷʣʦ ʥʘ ʦʙʱʫʶ ʩʦʧʦʩʪʘʚʠʤʦʩʪʴ ʚ 

ʩʪʘʪʠʩʪʠʢʝ ʜʘʥʥʦʛʦ ʚʠʜʘ ʧʨʝʩʪʫʧʣʝʥʠʡ ʟʘ ʵʪʠ ʛʦʜʳ. ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ ʠ 

ʅʠʜʝʨʣʘʥʜʳ ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʯʝʪʢʫʶ ʪʝʥʜʝʥʮʠʶ ʢ ʩʥʠʞʝʥʠʶ ʜʘʥʥʦʛʦ ʚʠʜʘ 

ʧʨʝʩʪʫʧʣʝʥʠʡ ʚ ʧʝʨʠʦʜ ʩ 2008 ʧʦ 2015 ʛʦʜ. 

¶ ʇʨʝʩʪʫʧʣʝʥʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ ʦʙʦʨʦʪʦʤ ʥʘʨʢʦʪʠʯʝʩʢʠʭ ʧʨʝʧʘʨʘʪʦʚ 

ʧʦʩʣʝ ʫʚʝʣʠʯʝʥʠʷ ʥʘ 3,2 % ʚ 2009 ʛʦʜʫ, ʯʠʩʣʦ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʧʦʣʠʮʠʝʡ 

ʧʨʝʩʪʫʧʣʝʥʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʥʝʟʘʢʦʥʥʳʤ ʦʙʦʨʦʪʦʤ ʥʘʨʢʦʪʠʢʦʚ ʠʣʠ ʠʭ 

ʧʨʝʢʫʨʩʦʨʦʚ ʥʘ ʚʩʝʡ ʪʝʨʨʠʪʦʨʠʠ ɽʉ2817) ʙʳʣʦ ʜʦʩʪʘʪʦʯʥʦ ʩʪʘʙʠʣʴʥʳʤ ʚ 

ʧʝʨʠʦʜ ʩ 2009 ʧʦ 2014 ʛʦʜ. ʇʦʩʣʝʜʥʠʝ ʜʘʥʥʳʝ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʵʪʘ 

ʟʘʢʦʥʦʤʝʨʥʦʩʪʴ ʧʨʦʜʦʣʞʠʣʘʩʴ ʠ ʚ 2015 ʛʦʜʫ, ʪʘʢ ʢʘʢ ʢʦʣʠʯʝʩʪʚʦ 

ʧʨʘʚʦʥʘʨʫʰʝʥʠʡ ʙʳʣʦ ʧʦʯʪʠ ʙʝʟ ʠʟʤʝʥʝʥʠʡ, ʩ ʥʝʙʦʣʴʰʠʤ ʧʘʜʝʥʠʝʤ ʥʘ 1,7 % 

ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ ʛʦʜʦʤ. 

¶ ʋʤʳʰʣʝʥʥʦʝ ʫʙʠʡʩʪʚʦ: ʮʠʬʨʳ ʧʦ ʜʘʥʥʦʤʫ ʚʠʜʫ ʧʨʝʩʪʫʧʣʝʥʠʡ 

ʧʦʢʘʟʳʚʘʶʪ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʝ ʩʥʠʞʝʥʠʝ ʠʭ ʢʦʣʠʯʝʩʪʚʘ ʚ ʧʝʨʠʦʜ ʩ 2008 ʧʦ 

2014 ʛʦʜ ʜʦ ʧʦʚʳʰʝʥʠʷ ʚ 2015 ʛʦʜʫ. ʆʙʱʝʝ ʯʠʩʣʦ ʧʨʝʩʪʫʧʣʝʥʠʡ ʧʦ ʚʩʝʡ 

ɽʉ2818) ʚ 2015 ʛʦʜʫ ʩʦʩʪʘʚʠʣʦ 4 528 ʩʣʫʯʘʝʚ, ʯʪʦ ʥʘ 19,6% ʤʝʥʴʰʝ, ʯʝʤ ʚ 2008 

ʛʦʜʫ (5 634), ʥʦ ʥʘ 4,3 % ʙʦʣʴʰʝ, ʯʝʤ ʚ 2014 ʛʦʜʫ (4 340). 

¶ ʅʘʧʘʜʝʥʠʝ: ʦʙʱʝʝ ʯʠʩʣʦ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʧʦʣʠʮʠʝʡ 

ʧʨʘʚʦʥʘʨʫʰʝʥʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʥʘʧʘʜʝʥʠʝʤ, ʩʦʢʨʘʪʠʣʦʩʴ ʧʦʯʪʠ ʥʘ 40 % ʧʦ ʚʩʝʡ 

ʪʝʨʨʠʪʦʨʠʠ ɽʉ2819) ʚ ʧʝʨʠʦʜ ʩ 2008 ʧʦ 2013 ʛʦʜ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʚ 2014 ʛʦʜʫ 

ʯʠʩʣʦ ʫʚʝʣʠʯʠʣʦʩɹ ʥʘ 3,6 % , ʘ ʚ 2015 ʛʦʜʫ ʝʱʝ ʥʘ 6,6 %.20) 

¶ ʉʝʢʩʫʘʣʴʥʦʝ ʥʘʩʠʣʠʝ (ʚʢʣʶʯʘʷ ʩʣʫʯʘʠ ʠʟʥʘʩʠʣʦʚʘʥʠ ̫ ʠ ʜʨʫʛʠʝ 

ʩʝʢʩʫʘʣʴʥʳʝ ʜʦʤʦʛʘʪʝʣʴʩʪʚʘ): ʯʠʩʣʦ ʩʝʢʩʫʘʣʴʥʳʭ ʥʘʩʠʣʠʡ ʚ ʧʝʨʠʦʜ ʩ 2008 ʧʦ 

2015 ʛʦʜ ʩʥʠʟʠʣʦʩʴ ʥʘ 9,1% ʧʦ ʚʩʝʤʫ ɽʉ-21). ʆʜʥʘʢʦ, ʧʦʩʣʝ ʩʥʠʞʝʥʠʷ ʚ 2009 ʠ 

ʚ 2010 ʛʦʜʘʭ, ʧʨʦʠʟʦʰʣʦ ʟʥʘʯʠʪʝʣʴʥʦʝ ʫʚʝʣʠʯʝʥʠʝ ʧʨʝʩʪʫʧʣʝʥʠʡ ʚ ʧʝʨʠʦʜ ʩ 

2010 ʧʦ 2014 ʛʦʜ, ʘ ʩ 2014 ʧʦ 2015 ʛʦʜ ʫʚʝʣʠʯʝʥʠʝ ʙʳʣʦ ʥʝʟʥʘʯʠʪʝʣʴʥʳʤ 

(ʪʦʣʴʢʦ ʥʘ 0,9 %). 

¶ ʀʟʥʘʩʠʣʦʚʘʥʠʝ: ʜʘʥʥʳʝ ʧʦ ʠʟʥʘʩʠʣʦʚʘʥʠʷʤ ʧʦʢʘʟʳʚʘʶʪ ʨʦʩʪ ʥʘ 

47,0 % ʚ ʧʝʨʠʦʜ ʩ 2008 ʧʦ 2015 ʛʦʜ22).   ʊʘʢʦʡ ʨʦʩʪ ʩʚʷʟʘʥ ʩ ʫʚʝʣʠʯʝʥʠʝʤ ʯʠʩʣʘ 

ʜʘʥʥʦʛʦ ʚʠʜʘ ʧʨʝʩʪʫʧʣʝʥʠʡ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ - ɸʥʛʣʠʷ ʠ ʋʵʣʴʩ (+173 %) ʚ 

ʧʝʨʠʦʜ ʩ 2008 ʧʦ 2015 ʛʦʜ. 

¶ ʉʝʢʩʫʘʣʴʥʳʝ ʧʦʩʷʛʘʪʝʣʴʩʪʚʘ. ʅʘ ʩʦʢʨʘʱʝʥʠʝ ʯʠʩʣʘ ʩʝʢʩʫʘʣʴʥʳʭ 

ʧʦʩʷʛʘʪʝʣʴʩʪʚ ʥʘ ʫʨʦʚʥʝ ɽʉ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʧʦʚʣʠʷʣʠ ʮʠʬʨʳ 

ɻʝʨʤʘʥʠʠ ʧʦ ʜʘʥʥʦʤʫ ʚʠʜʫ ʧʨʝʩʪʫʧʣʝʥʠʡ, ʢʦʪʦʨʳʝ ʥʝ ʩʦʧʦʩʪʘʚʠʤʳ ʤʝʞʜʫ 

2009 ʠ 2010 ʛʦʜʘʤʠ. 
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ʈʠʩʫʥʦʢ 0.9: ɿʘʬʠʢʩʠʨʦʚʘʥʥʳʝ ʧʦʣʠʮʠʝʡ ʛʨʘʙʝʞʠ, ʢʨʘʞʠ ʩʦ 

ʚʟʣʦʤʦʤ, ʢʨʘʞʠ ʠ ʜʨʫʛʠʝ ʥʝʟʘʢʦʥʥʳʝ ʜʝʡʩʪʚʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ 

ʥʘʨʢʦʪʠʯʝʩʢʠʤʠ ʧʨʝʧʘʨʘʪʘʤʠ ʠ ʠʭ ʧʨʝʢʫʨʩʦʨʘʤʠ, ɽʉ-28 (2008-2015); 

ʠʥʜʝʢʩ 2008=100 
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ʈʠʩʫʥʦʢ 0.10. ɿʘʬʠʢʩʠʨʦʚʘʥʥʳʝ ʧʦʣʠʮʠʝʡ ʩʣʫʯʘʠ ʠʟʥʘʩʠʣʦʚʘʥʠʡ, 

ʩʝʢʩʫʘʣʴʥʳʭ ʧʦʩʷʛʘʪʝʣʴʩʪʚ, ʫʤʳʰʣʝʥʥʳʭ ʫʙʠʡʩʪʚ ʠ ʥʘʧʘʜʝʥʠʡ, ɽʉ-28 

(2008-2015 ʛʛ.);ʠʥʜʝʢʩ 2008=100 
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1. ˿ ͍͔͔͙͒ͤΎ ͨͦ ˮ͙͙ͭ͊͡ ͙ ˤ͔͙͙͙͙ͦ͋ͪͭ͊ͤ͟͡ ό͙̊ͦͭ͊ͤ͒͡Ύύ ͒ ͦͫͭͯͨͤ· ͔ͤ ͒͡Ύ ͍͔ͫͻ ͔ͭ͡Φ 
2. ˿͍͔͔͙͒ͤΎ ͨͦ ˶͍͙͊ͭΣ͙ ˶Ό͔͎ͫͣ͋ͯͪ͟Σͯ ˽ͦ͡Έ΄Σ͔ ˿͍͙ͦ͊͟͡ ͙͙ ˤ͔͙͙͙͙ͦ͋ͪͭ͊ͤ͟͡ όˢ͎͙ͤ͡Ύ ͙ 
̂Ή͡Έͫ) ͒ ͦͫͭͯͨͤ· ͔ͤ ͒͡Ύ ͍ ͫͻ͔ ͡ ͔ͭ. 
3. ˿͍͔͔͙͒ͤΎ ͨͦ ˹͙͔͒ͪ͊ͤ͒͊͡Σͣ ˤ͔͙͙͙͙ͦ͋ͪͭ͊ͤ͟͡ όˢ͎͙ͤ͡Ύ ͙ ̂Ή͡Έͫ) ͙ ˤ͔͙͙͙͙ͦ͋ͪͭ͊ͤ͟͡ 
(͙̊ͦͭ͊ͤ͒͡Ύ) ͒ ͦͫͭͯͨͤ· ͔ͤ ͒͡Ύ ͍͔ͫͻ ͔ͭ͡Φ 
4. ˿ ͍͔͔͙͒ͤΎ ͨͦ ˽ͦ͡Έ΄ ͔͙  ˤ͔͙͙͙͙ͦ͋ͪͭ͊ͤ͟͡ ό͙̊ͦͭ͊ͤ͒͡Ύ) ͒ ͦͫͭͯͨͤ· ͔ͤ ͒͡Ύ ͍͔ͫͻ ͔ͭ͡Φ 

 
3.6.2 ʉʝʨʴʝʟʥʘʷ (ʩʚʷʟʘʥʥʘʷ ʩ ʩʦʚʝʨʰʝʥʠʝʤ ʪʷʞʢʠʭ ʫʛʦʣʦʚʥʳʭ 

ʧʨʝʩʪʫʧʣʝʥʠʡ) ʠ ʦʨʛʘʥʠʟʦʚʘʥʥʘʷ ʧʨʝʩʪʫʧʥʦʩʪʴ 

ɺ 2017 ʛʦʜʫ ʧʨʠ ʦʮʝʥʢʝ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʭ ʫʛʨʦʟ ʦʪ ʩʝʨʴʝʟʥʦʡ ʠ 

ʦʨʛʘʥʠʟʦʚʘʥʥʦʡ ʧʨʝʩʪʫʧʥʦʩʪʠ ʚ ɽʉ ɽʚʨʦʧʦʣ (2017a) ʚʳʜʝʣʷʝʪ ʧʷʪʴ 

ʢʦʥʢʨʝʪʥʳʭ ʧʨʠʦʨʠʪʝʪʥʳʭ ʫʛʨʦʟ (ʩʤ. ʈʠʩʫʥʦʢ 0.11), ʥʝʢʦʪʦʨʳʝ ʠʟ ʢʦʪʦʨʳʭ 

ʠʤʝʶʪ ʦʩʦʙʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ (ʯʘʩʪʥʦʡ) ʦʭʨʘʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʠ ʩʚʷʟʘʥʥʳ ʩ 

ʢʦʥʪʨʦʣʝʤ ʛʨʘʥʠʮ ʠ ʙʝʟʦʧʘʩʥʦʩʪʴ ʁ(ʤʝʞʜʫʥʘʨʦʜʥʳʭ) ʪʨʘʥʩʧʦʨʪʥʳʭ ʩʠʩʪʝʤ: 

¶ ʂʠʙʝʨʧʨʝʩʪʫʧʥʦʩʪʴ; 

¶ ʇʨʦʠʟʚʦʜʩʪʚʦ, ʧʝʨʝʚʦʟʢʘ ʠ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʥʘʨʢʦʪʠʢʦʚ; 

¶ ʅʝʟʘʢʦʥʥʳʡ ʚʚʦʟ ʤʠʛʨʘʥʪʦʚ; 

¶ ʆʨʛʘʥʠʟʦʚʘʥʥʳʝ ʧʨʝʩʪʫʧʣʝʥʠʷ ʧʨʦʪʠʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ; 

¶ ʊʦʨʛʦʚʣʷ ʣʶʜʴʤʠ. 

ɺ ʥʝʤ ʪʘʢʞʝ ʦʧʨʝʜʝʣʝʥʳ ʪʨʠ ʩʢʚʦʟʥʳʝ ʧʨʠʦʨʠʪʝʪʥʳʝ ʫʛʨʦʟʳ 

ʧʨʝʩʪʫʧʥʦʩʪʠ: 
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¶ ʂʨʠʤʠʥʘʣʴʥʳʝ ʬʠʥʘʥʩʳ (ʜʦʙʳʪʳʝ ʧʨʝʩʪʫʧʥʳʭ ʧʫʪʝʤ) ʠ ʦʪʤʳʚʘʥʠʝ 

ʜʝʥʝʛ; 

¶ ʇʦʜʜʝʣʢʘ ʜʦʢʫʤʝʥʪʦʚ; 

¶ ʀʥʪʝʨʥʝʪ-ʪʦʨʛʦʚʣʷ ʥʝʟʘʢʦʥʥʳʤʠ ʪʦʚʘʨʘʤʠ ʠ ʫʩʣʫʛʘʤʠ. 

 

ɺ ʜʦʢʣʘʜʝ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʝʪʩʷ ʨʦʣʠ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, 

ʠʩʧʦʣʴʟʫʝʤʳʭ ʚ ʩʝʨʴʝʟʥʦʡ ʠ ʦʨʛʘʥʠʟʦʚʘʥʥʦʡ ʧʨʝʩʪʫʧʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ: 

çʩʝʨʴʝʟʥʘʷ ʠ ʦʨʛʘʥʠʟʦʚʘʥʥʘʷ ʧʨʝʩʪʫʧʥʦʩʪʴ ʚ ɽʉ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʙʦʣʴʰʠʤ 

ʨʘʟʥʦʦʙʨʘʟʠʝʤ ʧʨʝʩʪʫʧʥʳʭ ʜʝʷʥʠʡ, ʢʦʪʦʨʳʝ ʩʪʘʥʦʚʷʪʩʷ ʚʩʝ ʙʦʣʝʝ ʩʣʦʞʥʳʤʠ ʠ 

ʤʘʩʰʪʘʙʥʳʤʠè. ʇʨʝʩʪʫʧʥʠʢʠ ʙʳʩʪʨʦ ʚʥʝʜʨʷʪʁ ʠ ʠʥʪʝʛʨʠʨʫʪʁ ʥʦʚʳʝ 

ʪʝʭʥʦʣʦʛʠʠ ʚ ʩʚʦʠ ʤʝʪʦʜʳ ʨʘʙʦʪʳ ʠʣʠ ʩʦʟʜʘʶʪ ʩʦʚʝʨʰʝʥʥʦ ʥʦʚʳʝ ʙʠʟʥʝʩ-

ʤʦʜʝʣʠ ʚʦʢʨʫʛ ʥʠʭ. ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʦʨʛʘʥʠʟʦʚʘʥʥʳʤʠ 

ʧʨʝʩʪʫʧʥʳʤʠ ʛʨʫʧʧʘʤʠ ʚʦʟʜʝʡʩʪʚʫʝʪ ʥʘ ʧʨʝʩʪʫʧʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ ʚʩʝʤʫ 

ʩʧʝʢʪʨʫ. ʆʥʠ ʨʘʩʧʨʦʩʪʨʘʥʷʶʪʩʷ ʥʘ ʩʬʝʨʳ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʩʚʷʟʘʥʥʳʝ ʩ 

ʠʥʪʝʨʥʝʪ-ʧʨʦʩʪʨʘʥʩʪʚʦʤ, ʪʘʢʠʤʠ ʢʘʢ ʨʘʩʰʠʨʝʥʠʝ ʦʥʣʘʡʥ-ʪʦʨʛʦʚʣʠ ʠ ʰʠʨʦʢʦʝ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʟʘʰʠʬʨʦʚʘʥʥʳʭ ʢʘʥʘʣʦʚ ʩʚʷʟʠ. 
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˾͙ ͫͯͤͦ͟ лΦмм ͼ˻͔ͤ͊͟ ˩͍ͪͦͨͦͦͣ͡ ͎ͯͪͦ͘· ͔ͫͪΈ͔͚ͤͦ͘ ͙ ͎͙͍͚ͦͪ͊ͤͦ͊ͤͤͦ͘ 
͔͙ͨͪͫͭͯͨͤͦͫͭ 
 

˻͋͊ͫ͡
͙ͭ 
͔ͨͪͫͭͯ

 ͨ
͙ͤͦͫͭ 

˽ͦ͒ 
͔͒͊͟͡ 
͍͊͡Όͭ· 

˴͙͔͋ͪ 
͔ͨͪͫͭͯͨ 
ͤͦͫͭΈ 

˹͊ͪͦ͟ 
͎͍ͭͦͪͦ͡Ύ 

̏ͦͦ͟͡ 
͎͙;͔͔ͫͦͨͪ͟
͔ͫͭͯͨ 
͔͙͔ͤ͡ 

˸ͦ΄͔ͤ 
͙ͤ;͔ͫͭ
͍ ͦ

˽͔ͪͫͭͯͨ 
͔͙͔ͤ͡ 
͍ͫͺ͔͔ͪ 
͙͔ͤͭ͡ 
͔ͭͯ͊͟͡͡Έ 
͚ͤͦ 

͍͔ͫͦ͋ͫͭͤ 
͙ͤͦͫͭ 

˻͎͙ͪ͊ͤ 
͍ͦ͊ͤͤ͊͘Ύ
͔ͨͪͫͭͯͨ 
ͤͦͫͭΈͫͦ͋ͫ
͍͔ͭͤ 
ͤͦͫͭΈ 

˹͔͊͘ 
ͦͤͤ͟·͚ 
͍͍ͦ͘ 
͙͎ͣͪ͊ͤ 
͍ͭͦ 

˹͔͊ͦͤ͘͟ 
ͤ·͚ 
ͦ͋ͦͪͦͭ 
͎͔ͦͤͫͭ 
͔ͪ͡Έ͎ͤͦͦ 
͙ͦͪͯ͗Ύ 

͎͍́ͦͪͦ͡Ύ 
͡Ό͒Έ͙ͣ 

̂
͎
ͪ
ͦ
͘
·

 

˽͙ͪͦ͘ 
͍͍ͦ͒ͫͭͦ 

C͔ ͫͯ͊͟͡Έͤ͊Ύ 
Ήͫͨͯ͊ͭ͊͟͡ͼ͙Ύ 
͔͔͚͒ͭ 

͍ ͙͔͔͔ͤͭͪͤͭ 

˽͙ͪͦ͘ 
͍͍ͦ͒ͫͭͦ 

͙͔͙ͫͤͭͭ;͔͙ͫ͟
ͻ ͙͍ͤ͊ͪͦͭͦ͟͟ 
͍ ˤ͔͙͙ͦ͋ͪ͟͡ 
͙͙ͭ͊ͤ 

͎͍́ͦͪͦ͡Ύ 
ͦͭͻ͙ͦ͒͊ͣ 

˸ͦ΄͔ͤ 
͙ͤ;͔ͫͭ
͍ ͦ
ͫ ͊͟ͼ͙ 
͙͊ͣ͘ 

ˮ͔͔ͤͭͪͤͭ-
͎͍ͭͦͪͦ͡Ύ 
ͦͤͭͪ͊͟ͺ͊͟ 
ͭͤ·͙ͣ 
͍͙ͭͦ͊ͪ͊ͣ 

͙ͪ͊͗͟ 
͙ 

ͻ͙΅͔͙͚ͤ 

ˤ͔ͤ΄ 
͙͔ͤ ͎͙ͪ͊ͤ 
ͼ· ˩˿ ˮ͔͔ͤͭͪͤͭ

-͎͍ͭͦͪͦ͡Ύ 
ό͍͟͡Ό;͊Ύ 
͔͙͍͒͊ͭ͊͟
ͼ͙Ό) 

̏ͫͨͯ͊ͭ͊͟͡
ͼ͙Ύ ͭͪͯ͒͊ 

˹͔͊ͦͤͤ͘͟·͚ 
ͦ͋ͦͪͦͭ  
͍ͨͪ͊ͨ͊ͪ͊ͭͦ 

͙ 
͔͍ͨͪͯͪͫͦͪͦ͟ 

R͙ ͔͋ͪ-
͍͙͙͊ͫͣ͊͘Ύ 
͔ͨͪͫͭͯͨͤͦͫͭΈ 
ό͍͔ͪ͒ͦͤͦͫ 
͔ͤͦ ˽˻Σ 

ŎǊȅǇǘƻǿŀǊŜ ͙ 
ͭΦ ͒ 

˸ͦ΄͔ͤ 
͙ͤ;͔ͫͭ
͍ͦ 
˸ˮ́˿ 

˽͙ͪͦ͘ 
͍͍ͦ͒ͫͭͦ 
ͦͤͭͪ͊͟ 

ͺ͚͊ͭͤͦͨͪͦ͟
͒ͯ͟ 

ͼ͙͙ ͍ ˩˿ 

ˢ͍ͭͦͣͦ 
͙͋͡Έͤ͊Ύͨ
͔ͪͫͭͯͨ 
ͤͦͫͭΈ 

ˤ͙ͭͦͪ; 
͔ͤͦ 
͔͔͔ͨͪͣ 
΅͔͙͔ͤ 

˿͔ͫͯ͊͟͡Έ
ͤ͊Ύ 

Ήͫͨͯ͊ͭ͊͟͡
ͼ͙Ύ ˾͊ͫͨͪͦͫ 

͔ͭͪ͊ͤ 
͙͔ͤΣ 

 ͍
ͭͦͣ 
;͙͔ͫ͡ 
͚ͦͤ͊ͤ͡ 

ˮͣͨͦͪͭ 
˽̅ ͙ͦ͊ͤ͊͟͟ 
͍ ˩˿ 
;͔͔ͪ͘ 
ͪͯͨͤ͟·͔ 
ͨͦͪͭ· 

͙ ͯͪ͟Έ͔͍ͪͦ 

͙́ͪ͊͒ͼ͙ͦ
ͤͤ͊Ύ 
͎͍ͭͦͪͦ͡Ύ 
͡Ό͒Έ͙ͣ 

˸ͦ΄͔ͤ 
͙ͤ;͔͍ͫͭͦ 
ͫ ͔ͨ͊ͭ͗͡ 
ͤ·͙ͣ 
͙͊ͪͭ͊ͣ͟ 
(card-not-
present 
fraud) 

͎͍́ͦͪͦ͡Ύ 
͍͙͙͒͊ͣΣ 
ͤ͊ͻͦ͒Ύ 
΅͙͙ͣͫΎ 
ͨͦ͒ 
͎͚ͯͪͦͦ͘ 
͙ͫ;͔ͤͦ͘ 
͍͔͙ͤΎ 

˽͙ͦ͡-
ͤ͊ͪͦͭͪ͊͟ͺ͙͟ 
͍ ̂˽ 

ˮ͍͔ͤͫ 
͙ͭͼ͙ͦͤ
͔ͤͦͣͦ
΄͔ͤ 
͙ͤ;͔ͫͭ
͍ ͦ

͎͍́ͦͪͦ͡Ύ 
ͦͤͭͪ͊͟ 
ͺ͊ͭͤ͟·͙ͣ 
͍͙ͭͦ͊ͪ͊ͣ 
ό͔ͤ ͍ 

͙͔͔͔ͤͭͪͤͭύ 
͍ ˩˿ 

˻͎͙ͪ͊ͤ 
˭͍ͦ͊ͤ 
ͤ·͔ 
͎͔͙ͪ͊͋͗ 

˾͙ͫ͟ ͭͪͯ 
͍͚͒ͦͦΉͫ͟
ͨͯ͡ 
͊ͭ͊ͼ͙͙ 

͎͍́ͦͪͦ͡Ύ 
͔͒ͭΈ͙ͣ 

˴ͪͯͨͤͦͣ͊ͫ 
΄͔ͭ͊͋ͤͦ 

͙͍͍ͨͪͦͦ͒ͫͭͦ͘ 
͙ ͦ͋ͦͪͦͭ 
͙͊ͤͤ͊͋ͫ͊͟ 
͍ ˩˿ 

˿
͟
͍
ͦ
͘
ͤ
·
͔
 
ͯ
͎
ͪ
ͦ
͘
·
 
ͨ
ͪ
͔
ͫ
ͭ
ͯ
ͨ
ͤ
ͦ
ͫ
ͭ
͙

 

 
˴ͦͪͪͯͨͼ͙Ύ 

 

 
˴͔ͦͤͭͪͣͪ· ͙͍ͨͪͦͭ ͍ͨͪ͊ͦͦͻ͙͔ͪ͊ͤͭ͡Έͤ·ͻ ͎͍ͦͪ͊ͤͦ 

 

 
˴͙͙ͪͣͤ͊͡Έͤ·͔ ͺ͙ͤ͊ͤͫ· ͍ ͭͦͣ ;͙͔ͫ͡ ͦͭͣ·͍͙͔͊ͤ ͔͔͎͒ͤ 

 

 
˽͔ͦ͒͒͊͟͡ ͔͍͒ͦͯͣͤͭͦ͟, ͍ ͟͡Ό;͊Ύ ͣͦ΄͔͙ͤͤ;͔͍ͫͭͦ 

 

 
ˤ·͎͔ͣͦ͊ͭ͡Έ͍ͫͭͦ 

 

 
ˮ͔͔ͤͭͪͤͭ-͎͍ͭͦͪͦ͡Ύ ͔ͤ͊ͦͤͤ͘͟·͙ͣ ͍͙ͭͦ͊ͪ͊ͣ ό͎͔͔ͦͤͫͭͪ͡Έ͔ͤͦ ͙͔ͦͪͯ͗Σ ͦͤͭͪ͊͟ͺ͊ͭͤ͟·͔ ͍ͭͦ͊ͪ·Σ ͙͙ͤ͊ͪͦͭ͟͟ύ 

 

 
 

 

 
ˤ·ͫͦ͊͟Ύ ͎ͯͪͦ͊͘ 

 
 

͎̂ͪͦ͊͘ 

ˮͫͭͦ;͙ͤ͟Υ ˩͍ͪͦͨͦ͡ όнлмтŀύ 
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3.6.3 ʊʝʨʨʦʨʠʟʤ 

ɺ ʩʚʦʝʤ ʝʞʝʛʦʜʥʦʤ ʜʦʢʣʘʜʝ ʦ ʩʠʪʫʘʮʠʠ ʩ ʪʝʨʨʦʨʠʟʤʦʤ ʠ ʪʝʥʜʝʥʮʠʷʭ ʝʛʦ 

ʨʘʟʚʠʪʠʷ ʚ ɽʉ ʟʘ 2017 ʛʦʜ ɽʚʨʦʧʦʣ (2017b) ʦʧʨʝʜʝʣʷʝʪ ʪʨʠ ʢʣʶʯʝʚʳʭ 

ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʠʝ ʪʝʥʜʝʥʮʠʠ: 

¶ ɼʞʠʭʘʜʠʩʪʩʢʠʡ ʪʝʨʨʦʨʠʟʤ: ʚ ʜʦʢʣʘʜʝ ʫʢʘʟʳʚʘʝʪʩʷ, ʯʪʦ çʧʫʪʠ 

ʧʦʜʛʦʪʦʚʣʝʥ rʠ ʦʪʨʘʙʦʪʘʥr è. ɸʪʘʢʠ 2015 ʛʦʜʘ ʚʦ ʌʨʘʥʮʠʠ ʧʨʠʚʝʣʠ ɽʚʨʦʧʦʣ ʢ 

ʤʥʝʥʠʶ, ʯʪʦ ʧʦʜʦʙʥʳʝ ʘʪʘʢʠ ʤʦʛʫʪ ʙʳʪʴ ʩʥʦʚʘ ʦʩʫʱʝʩʪʚʣʝʥʳ ʚ ɽʉ ʚ 

ʙʣʠʞʘʡʰʝʝ ʚʨʝʤʷ. ʅʘʧʘʜʝʥʠʷ ʙʳʣʠ ʩʧʣʘʥʠʨʦʚʘʥʳ ʚʦʟʚʨʘʱʝʥʮʘʤʠ (ʣʠʮʘʤʠ, 

ʚʝʨʥʫʚʰʠʤʠʩʷ ʠʟ ʩʪʨʘʥ ʛʜʝ ʠʤʝʶʪʩʷ ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʠʝ ʦʨʛʘʥʠʟʘʮʠʠ, 

ʧʨʠʤʝʯʘʥʠʷ ʘʚʪʦʨʦʚ), ʢʦʪʦʨʳʝ ʦʯʝʥʴ ʚʝʨʦʷʪʥʦ, ʧʦʣʫʯʠʣʠ ʥʘʩʪʘʚʣʝʥʠʷ ʦʪ 

ʨʫʢʦʚʦʜʩʪʚʘ ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʢʦʪʦʨʳʝ ʧʨʠʚʣʝʢʘʣʠ ʢ 

ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʤʝʩʪʥʳʭ ʥʦʚʦʙʨʘʥʮʝʚ. ɽʱʝ ʦʜʥʦʡ ʦʙʣʘʩʪʴʶ, 

ʚʳʟʳʚʘʶʱʝʡ ʦʟʘʙʦʯʝʥʥʦʩʪʴ, ʷʚʣʷʝʪʩʷ ʟʥʘʯʠʪʝʣʴʥʳʡ ʧʨʦʮʝʥʪ ʞʝʥʱʠʥ-

ʠʥʦʩʪʨʘʥʮʝʚ ʠʟ ʯʠʩʣʘ çʪʝʨʨʦʨʠʩʪʦʚ-ʧʫʪʝʰʝʩʪʚʝʥʥʠʢʦʚè, ʪʘʢ ʢʘʢ ʞʝʥʱʠʥʳ 

ʦʢʘʟʘʣʠʩʴ ʚʝʩʴʤʘ ʫʩʧʝʰʥʳʤʠ ʚ ʨʝʢʨʫʪʠʥʛʝ (ʧʨʠʚʣʝʯʝʥʠʠ ʥʦʚʳʭ ʯʣʝʥʦʚ) ʚ 

ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʩʪʨʘʥʘʭ ɽʉ. çɽʱʝ ʦʜʥʘ ʧʨʦʙʣʝʤʘ - ʜʝʪʠ 

ʠʥʦʩʪʨʘʥʮʝʚ ï ʙʫʜʫʱʠʝ ʪʝʨʨʦʨʠʩʪʳ-ʙʦʝʚʠʢʠ, ʢʦʪʦʨʳʝ ʧʨʦʭʦʜʷʪ ʧʦʜʛʦʪʦʚʢʫ ʚ 

ʢʘʯʝʩʪʚʝ ʩʣʝʜʫʶʱʝʛʦ ʧʦʢʦʣʝʥʠʷ ʪʝʨʨʦʨʠʩʪʦʚè. ɺ ʟʘʚʝʨʰʝʥʠʠ ʚ ʜʦʢʣʘʜʝ 

ʦʪʤʝʯʘʝʪʩʷ ʦʙʝʩʧʦʢʦʝʥʥʦʩʪʴ ʤʥʦʛʠʭ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽʉ ʚ ʩʚʷʟʠ ʩ 

ʥʘʧʘʜʝʥʠʷʤʠ, ʩʦʚʝʨʰʘʝʤʳʤʠ ʨʘʜʠʢʘʣʴʥʳʤʠ ʠʩʣʘʤʠʩʪʘʤʠ, ʢʦʪʦʨʳʝ ʜʝʡʩʪʚʫʶʪ 

ʚ ʦʜʠʥʦʯʢʫ ʠʣʠ ʥʝʙʦʣʴʰʠʤʠ ʛʨʫʧʧʘʤʠ. 

¶ ʇʨʘʚʳʡ ʵʢʩʪʨʝʤʠʟʤ: ɽʚʨʦʧʦʣ ʩʯʠʪʘʝʪ, ʯʪʦ ʧʨʘʚʳʝ ʵʢʩʪʨʝʤʠʩʪʳ ʠ 

ʵʢʩʪʨʝʤʠʩʪʩʢʠʝ ʛʨʫʧʧʳ ʫʢʨʝʧʷʪ ʩʚʦʠ ʧʦʟʠʮʠʠ ʧʦ ʚʦʧʨʦʩʘʤ ʥʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ 

ʫʙʝʞʠʱʘ ʤʠʛʨʘʥʪʘʤ (ʧʦʪʝʥʮʠʘʣʴʥʳʤ ʪʝʨʨʦʨʠʩʪʘʤ), ʚ ʧʦʣʷʨʠʟʘʮʠʦʥʥʦʤ 

ʢʣʶʯʝ, ʢʦʪʦʨʳʡ ʠʩʧʦʣʴʟʫʝʪʩʷ ʚ ɽʚʨʦʧʘʨʣʘʤʝʥʪʩʢʠʭ ʜʝʙʘʪʘʭ. 

¶ ʕʪʥʦ-ʥʘʮʠʦʥʘʣʠʩʪʠʯʝʩʢʠʡ ʪʝʨʨʦʨʠʟʤ: ʚ ʯʘʩʪʥʦʩʪʠ, ɽʚʨʦʧʦʣ 

ʧʦʜʦʟʨʝʚʘʝʪ, ʯʪʦ ʩʦʙʳʪʠʷ ʚ ʊʫʨʮʠʠ ʤʦʛʫʪ ʩʧʨʦʚʦʮʠʨʦʚʘʪʴ ʛʨʫʧʧʳ, ʩʚʷʟʘʥʥʳʝ 

ʩ ʈʘʙʦʯʝʡ ʧʘʨʪʠʝʡ ʂʫʨʜʠʩʪʘʥʘ (ʈʇʂ), ʨʘʩʰʠʨʷʶʱʝʡ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ɽʉ 

ʠ ʜʦʙʠʚʘʶʱʝʡʩʷ ʦʞʝʩʪʦʯʝʥʥʳʭ ʩʪʦʣʢʥʦʚʝʥʠʡ ʩ ʧʘʨʪʠʷʤʠ, ʧʦʜʜʝʨʞʠʚʘʁ ʱʠʤʠ 

ʪʫʨʝʮʢʠʡ ʥʘʮʠʦʥʘʣʠʟʤ ʠ (ʠʣʠ) ʩʦʯʫʚʩʪʚʫʶʱʠʤʠ ʠʤ. 

ʊʘʢʠʝ ʩʦʙʳʪʠʷ ʠ ʩʚʷʟʘʥʥʳʝ ʩ ʥʠʤʠ ʥʘʧʘʜʝʥʠʷ ʪʝʨʨʦʨʠʩʪʦʚ ʥʘ 

ʦʙʱʝʩʪʚʝʥʥʳʝ ʤʝʩʪʘ ʠ ʤʝʨʦʧʨʠʷʪʠʷ, ʛʜʝ ʨʘʙʦʪʘʶʪ ʯʘʩʪʥʳʝ ʦʭʨʘʥʥʠʢʠ, 

ʧʦʜʥʠʤʘʝʪ ʚʘʞʥʳʝ ʚʦʧʨʦʩʳ ʦ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʦʚʳʰʝʥʠʷ ʟʘʱʠʪ r ʦʪ 

ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʠʭ ʘʢʪʦʚ, ʘ ʪʘʢʞʝ ʧʦʪʝʥʮʠʘʣʴʥʦʡ ʨʦʣʠ ʯʘʩʪʥʳʭ ʦʭʨʘʥʥʠʢʦʚ ʚ 

ʨʘʤʢʘʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ-ʯʘʩʪʥʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ ʚ ʙʦʨʴʙʝ ʩ ʪʝʨʨʦʨʠʟʤʦʤ. 

 

3.6.4 ʆʙʱʝʩʪʚʝʥʥʦʝ ʚʦʩʧʨʠʷʪʠʝ ʚʳʟʦʚʦʚ ʙʝʟʦʧʘʩʥʦʩʪʠ 

ʅʝʜʘʚʥʦ ʚʳʰʝʜʰʠʡ ʦʧʨʦʩ ɽʚʨʦʙʘʨʦʤʝʪʨʘ ʦʙ ʦʪʥʦʰʝʥʠʠ ʝʚʨʦʧʝʡʮʝʚ ʢ 

ʚʦʧʨʦʩʘʤ ʙʝʟʦʧʘʩʥʦʩʪʠ (ɽʚʨʦʧʝʡʩʢʘʷ ʢʦʤʠʩʩʠʷ, 2017a), ʧʦʢʘʟʘʣ ʟʥʘʯʠʪʝʣʴʥʦʝ 

ʩʥʠʞʝʥʠʝ ʜʦʣʠ ʨʝʩʧʦʥʜʝʥʪʦʚ, ʢʦʪʦʨʳʝ ʩʯʠʪʘʶʪ, ʯʪʦ ɽʚʨʦʩʦʶʟ (ɽʉ) ʷʚʣʷʝʪʩʷ 

ʙʝʟʦʧʘʩʥʳʤ ʤʝʩʪʦʤ (ʩ 79 % ʚ 2015 ʛʦʜʫ ʜʦ 68 % ʚ 2017 ʛʦʜʫ).1ʈʝʟʫʣʴʪʘʪʳ 

 
1ʆʧʨʦʩʳ ʙʳʣʠ ʧʨʦʚʝʜʝʥʳ ʚ ʧʝʨʠʦʜ ʩ 13 ʧʦ 26 ʠʶʥʷ 2017 ʛʦʜʘ. ʆʙʱʝʝ ʯʠʩʣʦ ʨʝʩʧʦʥʜʝʥʪʦʚ ʩʦʩʪʘʚʣʷʝʪ 28 093 

ʯʝʣʦʚʝʢ ʩ ʪʠʧʠʯʥʦʡ ʚʳʙʦʨʢʦʡ ʧʨʠʤʝʨʥʦ 1000 ʨʝʩʧʦʥʜʝʥʪʦʚ ʚ ʢʘʞʜʦʡ ʩʪʨʘʥʝ; ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʂʠʧʨʘ, 

ʃʶʢʩʝʤʙʫʨʛʘ ʠ ʄʘʣʴʪʳ (ʧʨʠʤʝʨʥʦ 500 ʨʝʩʧʦʥʜʝʥʪʦʚ ʚ ʢʘʞʜʦʡ ʩʪʨʘʥʝ), ɻʝʨʤʘʥʠʠ (1582 ʨʝʩʧʦʥʜʝʥʪʘ) ʠ 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ (1380 ʯʝʣʦʚʝʢ). 



40 
 

ʦʧʨʦʩʘ ʧʦʢʘʟʘʣʠ, ʯʪʦ ʦʩʥʦʚʥʳʤʠ ʫʛʨʦʟʘʤʠ ʜʣʷ ʙʝʟʦʧʘʩʥʦʩʪʠ ʷʚʣʷʶʪʩʷ 

ʩʣʝʜʫʶʱʠʝ: 

¶ ʊʝʨʨʦʨʠʟʤ: 95% ʨʝʩʧʦʥʜʝʥʪʦʚ ʩʯʠʪʘʶʪ ʪʝʨʨʦʨʠʟʤ ʦʜʥʠʤ ʠʟ ʚʘʞʥʳʭ 

ʚʳʟʦʚʦʚ ʜʣʷ ʙʝʟʦʧʘʩʥʦʩʪʠ ɽʉ, ʯʪʦ ʧʦʢʘʟʳʚʘʝʪ ʥʝʙʦʣʴʰʦʝ ʫʚʝʣʠʯʝʥʠʝ ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ ʦʧʨʦʩʦʤ ʥʘ +3%. ɹʦʣʝʝ ʪʨʝʭ ʯʝʪʚʝʨʪʝʡ ʦʧʨʦʰʝʥʥʳʭ 

(76 %) ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʪʝʨʨʦʨʠʟʤ ʢʘʢ ʦʯʝʥʴ ʚʘʞʥʫʶ ʧʨʦʙʣʝʤʫ ʠ ʧʦʯʪʠ ʧʷʪʘʷ 

ʯʘʩʪʴ (19 %) ʩʯʠʪʘʝʪ ʝʛʦ ʩʘʤʦʡ ʚʘʞʥʦʡ ʫʛʨʦʟʦʡ. 

¶ ʆʨʛʘʥʠʟʦʚʘʥʥʘʷ ʧʨʝʩʪʫʧʥʦʩʪʴ: 93 % ʨʝʩʧʦʥʜʝʥʪʦʚ ʩʯʠʪʘʶʪ 

ʦʨʛʘʥʠʟʦʚʘʥʥʫʶ ʧʨʝʩʪʫʧʥʦʩʪʴ ʚʘʞʥʦʡ ʧʨʦʙʣʝʤʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ (ʚ ʤʘʨʪʝ 2015 

ʛʦʜʘ ʪʘʢ ʩʯʠʪʘʣʦ ʚʩʝʛʦ 90 %). ʄʝʥʝʝ ʜʚʫʭ ʪʨʝʪʝʡ ʦʧʨʦʰʝʥʥʳʭ (63 %) ʩʯʠʪʘʶʪ 

ʜʘʥʥʳʡ ʚʠʜ ʧʨʝʩʪʫʧʥʦʩʪʠ ʦʯʝʥʴ ʚʘʞʥʦʡ ʧʨʦʙʣʝʤʦʡ: ʠ ʪʨʦʝ ʠʟ ʜʝʩʷʪʠ (30 %) 

ʛʦʚʦʨʷʪ, ʯʪʦ ʵʪʦ ʩʘʤʘʷ ʚʘʞʥʘʷ ʫʛʨʦʟʘ. 

¶ ʇʨʠʨʦʜʥʳʝ ʠ ʪʝʭʥʦʛʝʥʥʳʝ ʢʘʪʘʩʪʨʦʬʳ: 89% ʨʝʩʧʦʥʜʝʥʪʦʚ 

ʩʯʠʪʘʶʪ ʧʨʠʨʦʜʥʳʝ ʠ ʪʝʭʥʦʛʝʥʥʳʝ ʢʘʪʘʩʪʨʦʬʳ ʚʘʞʥʦʡ ʧʨʦʙʣʝʤʦʡ. ʕʪʘ ʜʦʣʷ 

ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 10% ʩ ʤʦʤʝʥʪʘ ʧʨʝʜʳʜʫʱʝʛʦ ʦʧʨʦʩʘ ʚ 2015 ʛʦʜʫ. ʏʫʪʴ ʙʦʣʝʝ 

ʧʦʣʦʚʠʥʳ ʦʧʨʦʰʝʥʥʳʭ (53 %) ʛʦʚʦʨʷʪ, ʯʪʦ ʪʘʢʠʝ ʚʳʟʦʚʳ ʷʚʣʷʶʪʩʷ ʦʯʝʥʴ 

ʚʘʞʥʦʡ ʧʨʦʙʣʝʤʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʯʫʪʴ ʙʦʣʝʝ ʪʨʝʪʠ (36%) ʨʝʩʧʦʥʜʝʥʪʦʚ 

ʩʯʠʪʘʶʪ ʠʭ ʩʘʤʳʤʠ ʚʘʞʥʳʤʠ ʫʛʨʦʟʘʤʠ ʙʝʟʦʧʘʩʥʦʩʪʠ. 

¶ ʂʠʙʝʨʧʨʝʩʪʫʧʥʦʩʪʴ: 87 % ʨʝʩʧʦʥʜʝʥʪʦʚ ʩʯʠʪʘʶʪ 

ʢʠʙʝʨʧʨʝʩʪʫʧʥʦʩʪʴ ʚʘʞʥʦʡ ʧʨʦʙʣʝʤʦʡ. ʕʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʚʳʨʦʩ ʩʦ ʚʨʝʤʝʥʠ 

ʧʨʝʜʳʜʫʱʝʛʦ ʦʧʨʦʩʘ, ʚ ʢʦʪʦʨʦʤ ʚʦʩʝʤʴ ʠʟ ʜʝʩʷʪʠ (80 %) ʨʝʩʧʦʥʜʝʥʪʦʚ 

ʚʳʩʢʘʟʳʚʘʣʠ ʪʘʢʦʝ ʤʥʝʥʠʝ. ɹʦʣʝʝ ʧʦʣʦʚʠʥʳ ʦʧʨʦʰʝʥʥʳʭ (56 %) ʩʯʠʪʘʶʪ 

ʢʠʙʝʨʧʨʝʩʪʫʧʥʦʩʪʴ ʦʯʝʥʴ ʚʘʞʥʦʡ ʧʨʦʙʣʝʤʦʡ ʠ ʯʫʪʴ ʤʝʥʝʝ ʪʨʝʪʠ (31 %) 

ʩʯʠʪʘʶʪ ʝʝ ʩʘʤʦʡ ʚʘʞʥʦʡ ʫʛʨʦʟʦʡ. 

¶ ʆʪʢʨʳʪʦʩʪʴ ʚʥʝʰʥʠʭ ʛʨʘʥʠʮʳ ɽʚʨʦʩʦʶʟʘ: 86 % ʨʝʩʧʦʥʜʝʥʪʦʚ 

ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʦʪʢʨʳʪʦʩʪʴ ʚʥʝʰʥʠʭ ʛʨʘʥʠʮʳ ɽʉ ʢʘʢ ʚʘʞʥʳʡ ʚʳʟʦʚ 

ʙʝʟʦʧʘʩʥʦʩʪʠ, ʯʪʦ ʥʘ 5% ʚʳʰʝ, ʯʝʤ ʚ ʭʦʜʝ ʦʧʨʦʩʘ 2015 ʛʦʜʘ. ʏʫʪʴ ʙʦʣʝʝ 

ʧʦʣʦʚʠʥʳ ʦʧʨʦʰʝʥʥʳʭ (51 %) ʩʯʠʪʘʶʪ ʵʪʦ ʦʯʝʥʴ ʚʘʞʥʦʡ ʧʨʦʙʣʝʤʦʡ, ʠ ʪʦʣʴʢʦ 

ʪʨʝʪʴ ʨʝʩʧʦʥʜʝʥʪʦʚ (35 %) ʩʯʠʪʘʶʪ ʵʪʦ ʩʘʤʦʡ ʚʘʞʥʦʡ ʧʨʦʙʣʝʤʦʡ.  

ʇʨʝʜʩʪʘʚʣʝʥʥʳʝ ʮʠʬʨʳ ʠʤʝʶʪ ʩʫʱʝʩʪʚʝʥʥʳʝ ʨʘʟʣʠʯʠʷ ʚ ʨʘʟʥʳʭ 

ʛʦʩʫʜʘʨʩʪʚʘʭ-ʯʣʝʥʘʭ ɽʉ. 
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ʈʠʩʫʥʦʢ 0.12: ɽʚʨʦʧʝʡʩʢʦʝ ʚʦʩʧʨʠʷʪʠʝ ʚʘʞʥʦʩʪʠ ʚʳʟʦʚʦʚ 

ʙʝʟʦʧʘʩʥʦʩʪʠ (2011, 2015 ʠ 2017 ʛʛ.) 

 

 
 ˻;͔ͤΈ ͍͊͗ͤͦ 

 ˨͍ͦͦ͡Έͤͦ ͍͊͗ͤͦ 

 
ˮ͎ͭͦ ͔ͤ ͍͔͊͗ͤ 

 ˹͔ ͤ͊͘Ό 

ˮͫͭͦ;͙ͤ͟Υ ͔ͫͨͼ͙͊͡Έͤ·͚ ˩͍͔ͪͦ͋͊ͪͦͣͭͪ пспō ό˩͍͔͚ͪͦͨͫ͊͟Ύ ͙͙ͦͣͫͫ͟ΎΣ нлмтŀύ 
 

ɺ ʙʦʣʝʝ ʨʘʥʥʠʝ ʛʦʜʳ ʠʩʩʣʝʜʦʚʘʥʠʷ ɽʚʨʦʙʘʨʦʤʝʪʨʘ ʧʨʦʩʠʣʠ 

ʨʝʩʧʦʥʜʝʥʪʦʚ ʦʧʨʝʜʝʣʠʪʴ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʝ ʚʳʟʦʚʳ ʙʝʟʦʧʘʩʥʦʩʪʠ ʜʣʷ ʛʨʘʞʜʘʥ 

ɽʉ ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ (ɽʚʨʦʧʝʡʩʢʘʷ ʢʦʤʠʩʩʠʷ, 2015). ʆʩʥʦʚʳʚʘʷʩʴ ʥʘ 

ʩʧʦʥʪʘʥʥʳʭ ʦʪʚʝʪʘʭ (ʤʘʢʩʠʤʫʤ ʪʨʠ ʦʪʚʝʪʘ), ʧʨʠʤʝʨʥʦ ʧʦʣʦʚʠʥʘ ʠʟ ʥʠʭ (49 % 

ʨʝʩʧʦʥʜʝʥʪʦʚ) ʦʧʨʝʜʝʣʠʣʠ ʪʝʨʨʦʨʠʟʤ ʢʘʢ ʦʜʥʫ ʠʟ ʚʘʞʥʝʡʰʠʭ ʧʨʦʙʣʝʤ 

ʙʝʟʦʧʘʩʥʦʩʪʠ ɽʉ; ʯʪʦ ʙʳʣʦ ʩʫʱʝʩʪʚʝʥʥʳʤ ʫʚʝʣʠʯʝʥʠʝʤ ʦʪ  ʨʝʩʧʦʥʜʝʥʪʦʚ, 

ʢʦʪʦʨʳʝ ʪʘʢ ʩʯʠʪʘʣʠ ʚ 2011 ʛʦʜʫ (33 %). ɹʦʣʝʝ ʯʝʪʚʝʨʪʠ ʦʧʨʦʰʝʥʥʳʭ (27 %) 

ʦʪʤʝʪʠʣʠ, ʯʪʦ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠ ʬʠʥʘʥʩʦʚʳʝ ʧʨʦʙʣʝʤʳ, ʪʘʢʠʝ ʢʘʢ ʢʨʠʟʠʩʳ, 

ʷʚʣʷʶʪʩʷ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʤʠ ʧʨʦʙʣʝʤʘʤʠ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 34 % 

ʦʧʨʦʰʝʥʥʳʭ ʚ 2011 ʛʦʜʫ. ʏʫʪʴ ʥʠʞʝ ʯʝʪʚʝʨʪʠ ʦʧʨʦʰʝʥʥʳʭ (23 %) ʦʪʤʝʪʠʣʠ 

ʙʝʜʥʦʩʪʴ, ʯʪʦ ʩʦʩʪʘʚʠʣʦ +5% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2011 ʛʦʜʦʤ, ʦʨʛʘʥʠʟʦʚʘʥʥʘʷ 

ʧʨʝʩʪʫʧʥʦʩʪʴ  ʩʦʩʪʘʚʠʣʘ 23 %, (+2%) ʠ ʢʦʨʨʫʧʮʠʷ 23 %, (+8%). ʆʢʦʣʦ ʧʷʪʦʡ 

ʯʘʩʪʠ ʦʧʨʦʰʝʥʥʳʭ ʨʘʩʮʝʥʠʚʘʶʪ ʢʘʢ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʡ ʚʳʟʦʚ ʙʝʟʦʧʘʩʥʦʩʪʠ 

ʨʝʣʠʛʠʦʟʥʳʡ ʵʢʩʪʨʝʤʠʟʤ (20 %), ʯʪʦ ʩʦʩʪʘʚʠʣʦ +14%. ɹʦʣʝʝ ʥʠʟʢʘʷ ʜʦʣʷ 

ʦʧʨʦʰʝʥʥʳʭ (19%) ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʥʝʣʝʛʘʣʴʥʫʶ ʠʤʤʠʛʨʘʮʠʶ, ʢʘʢ ʦʜʥʫ ʠʟ 

ʩʘʤʳʭ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʭ ʚʘʞʥʳʭ ʧʨʦʙʣʝʤ ʙʝʟʦʧʘʩʥʦʩʪʠ (+3%). 
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ʈʠʩʫʥʦʢ 0.13: ɺʦʩʧʨʠʷʪʠʝ ʝʚʨʦʧʝʡʮʘʤʠ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʭ ʚʳʟʦʚʦʚ 

ʙʝʟʦʧʘʩʥʦʩʪʠ (2011 ʠ 2015 ʛʛ.) 

 
˴͍͊ͦ͟·Σ ͤ͊ ͍͊΄ ͍͎͘͡Ύ͒Σ ͙͔͔ͤ͊͋ͦ͡ ͍͊͗ͤ·͔ ͍·͍ͦ͘· ͔͙͋ͦͨ͊ͫͤͦͫͭ͘ ͎ͪ͊͗͒͊ͤ ˩˿ ͤ͊ ͒͊ͤͤ·͚ 
͔ͣͦͣͤͭΚ 

͔͙́ͪͪͦͪͣ͘ 
 

͙̏ͦͤͦͣ͟;͔͙͔ͫ͟ ͙ ͺ͙͍ͤ͊ͤͫͦ·͔ ͙͙ͪͫ͘͟· 
 

ˣ͔͒ͤͦͫͭΈ 
 

˻͎͙͍ͪ͊ͤͦ͊ͤͤ͊͘Ύ ͔ͨͪͫͭͯͨͤͦͫͭΈ 
 

˴ͦͪͪͯͨͼ͙Ύ 
 

˾͔͙͎͙ͦͤ͘͡·͚ Ή͔͙ͫͭͪͣͣ͘͟ 
 

˹͔͊ͦͤͤ͊͘͟Ύ ͙͎ͣͪ͊ͼ͙Ύ 
 

˴͙͔͔͋ͪͨͪͫͭͯͨͤͦͫͭΈ 
 

˥͙͔ͪ͊͗͒͊ͤͫ͟ ͍͚ͦͤ·  
 

˸͔͔͙͟͡ ͔͔͙ͨͪͫͭͯͨͤ͡Ύ 
 

˹͔͊͘΅͙΅͔ͤͤͦͫͭΈ ͍͔ͤ΄͙ͤͻ ͎͙ͪ͊ͤͼ ˩˿ 
 

͎̏ͦͦͦ͟͡;͔͙͔ͫ͟ ͔ͨͪͦ͋ͣ͡· ͙ ͙͔͔͙͔ͣͤͤ͘ 
͙ͣ͊ͭ͊͟͡ 

 

˽͙ͪͪͦ͒ͤ·͔ ͙ͫͭͻ͙͙ 
͔̒͒ͪͤ·͔ ͊ͭ͊ͫͭͪͦ͟ͺ· 

 

˨͎͔ͪͯͦ 
 

˹͔ ͤ͊͘Ό 
 

˻ͭ ͪ͟·ͭ·͚ ͍ͦͨͪͦͫ ͫͨͦͤͭ͊ͤͤ·͔ ͍͔ͦͭͭ· 

 
 
ˮͫͭͦ;͙ͤ͟Υ ˿͔ͨͼ͙͊͡Έͤ·͚ ͦ ͨͪͦͫ ˩ ͍͔ͪͦ͋͊ͪͦͣͭͪ ͊пон ό˩͍͔͚ͪͦͨͫ͊͟Ύ ˴͙͙ͦͣͫͫΎΣ 

2015) 
 

3.7 ʈʘʩʰʠʨʝʥʠʝ ʯʘʩʪʥʦʛʦ ʦʭʨʘʥʥʦʛʦ ʩʝʢʪʦʨʘ 

ʂʘʢ ʧʦʢʘʟʘʥʦ ʚ ʨʘʟʜʝʣʝ 2.3 ʥʘʩʪʦʷʱʝʛʦ ʜʦʢʣʘʜʘ, ʨʦʩʪ ʪʦʚʘʨʦʦʙʦʨʦʪʘ ʠ 

ʟʘʥʷʪʦʩʪʠ ʚ ʯʘʩʪʥʦʤ ʩʝʢʪʦʨʝ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚ ɽʉ ʩʪʨʝʤʠʪʝʣʴʥʦ ʨʦʩ ʜʦ ʥʘʯʘʣʘ 

ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ ʚ 2007-2008 ʛʦʜʘʭ, ʧʦʩʣʝ ʯʝʛʦ ʩʝʢʪʦʨ 

ʥʘʭʦʜʠʣʩʷ ʚ ʩʪʘʜʠʠ ʩʪʘʛʥʘʮʠʠ, ʥʦ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʩʘʤʳʤʠ ʧʦʩʣʝʜʥʠʤʠ 

ʜʘʥʥʳʤʠ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʚʦʟʚʨʘʱʝʥʠʝ ʢ ʚʦʩʭʦʜʷʱʝʡ ʪʨʘʝʢʪʦʨʠʠ ʨʦʩʪʘ. ʈʦʩʪ 

ʬʠʥʘʥʩʦʚʦʛʦ ʦʙʦʨʦʪʘ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʙʝʟʦʧʘʩʥʦʩʪʠ ʟʥʘʯʠʪʝʣʴʥʦ ʦʧʝʨʝʜʠʣ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ ʥʘ ʧʦʣʠʮʝʡʩʢʠʝ ʩʣʫʞʙʳ ʠ ʩʘʤʫ ʯʠʩʣʝʥʥʦʩʪʴ 

ʧʦʣʠʮʠʠ. ɺ ɽʉ ʚ ʮʝʣʦʤ ʯʠʩʣʦ ʯʘʩʪʥʳʭ ʦʭʨʘʥʥʠʢʦʚ ʙʳʩʪʨʦ ʨʘʩʪʝʪ ʠ 

ʧʨʠʙʣʠʞʘʝʪʩʷ ʢ ʦʙʱʝʤʫ ʯʠʩʣʫ ʩʦʪʨʫʜʥʠʢʦʚ ʧʦʣʠʮʠʠ, ʯʪʦ ʫʞʝ ʠʤʝʝʪʩʷ ʚ ʨʷʜʝ 

ʩʪʨʘʥ (ʩʤ. ʈʠʩ. 0.14). 

ʈʦʩʪ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʙʝʟʦʧʘʩʥʦʩʪʠ ʦʙʫʩʣʦʚʣʝʥ ʤʥʦʞʝʩʪʚʦʤ ʬʘʢʪʦʨʦʚ, 

ʢ ʯʠʩʣʫ ʢʦʪʦʨʳʭ ʦʪʥʦʩʷʪʩʷ: ʦʙʱʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʫʩʣʦʚʠʷ (ʩʤ. ʨʘʟʜʝʣ 3.3) ʠ 

ʫʩʣʦʚʠʷ ʚ ʢʦʥʢʨʝʪʥʳʭ ʦʪʨʘʩʣʷʭ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʚ ʢʦʥʪʝʢʩʪʝ ʦʙʝʩʧʝʯʝʥʠʷ 

ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʥʦʚʳʭ ʬʘʢʪʦʨʦʚ ʨʠʩʢʘ (ʩʤ. ʨʘʟʜʝʣ 3.6), ʘ ʪʘʢʞʝ ʥʦʚʳʝ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʠʟʤʝʥʝʥʠʷ (ʩʤ. ʨʘʟʜʝʣ 3.5). ʈʘʩʪʫʱʝʝ ʧʨʠʩʫʪʩʪʚʠʝ ʯʘʩʪʥʦʡ 

ʦʭʨʘʥʳ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʨʘʩʰʠʨʝʥʠʝʤ ʩʬʝʨʳ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʫʩʣʫʛ. ʅʘʨʷʜʫ 

ʩʦ ʩʪʘʮʠʦʥʘʨʥʳʤʠ ʧʦʩʪʘʤʠ, ʤʦʙʠʣʴʥʳʤʠ ʛʨʫʧʧʘʤʠ ʠ ʦʩʫʱʝʩʪʚʣʝʥʠʝʤ 

ʧʝʨʝʚʦʟʢʠ ʮʝʥʥʦʩʪʝʡ (ʠʥʢʘʩʩʘʮʠʠ), ʢʦʪʦʨʳʝ ʦʩʪʘʶʪʩʷ ʦʩʥʦʚʦʡ ʩʝʢʪʦʨʘ, 
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ʨʘʩʰʠʨʷʝʪʩʷ ʩʧʝʢʪʨ ʫʩʣʫʛ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʯʘʩʪʥʳʤʠ ʦʭʨʘʥʥʳʤʠ 

ʢʦʤʧʘʥʠʷʤʠ: ʛʝʦʣʦʢʘʮʠʷ ʦʙʲʝʢʪʦʚ, ʫʩʣʫʛʠ ʢʦʥʩʴʝʨʞʝʡ ʠ ʘʜʤʠʥʠʩʪʨʘʪʦʨʦʚ, 

ʦʭʨʘʥʘ ʩʧʝʮʠʘʣʴʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ, ʘʥʘʣʠʟ ʨʠʩʢʦʚ ʙʝʟʦʧʘʩʥʦʩʪʠ, 

ʢʦʥʩʫʣʴʪʠʨʦʚʘʥʠʝ ʧʦ ʚʦʧʨʦʩʘʤ ʦʙʝʩʧʝʯʝʥʠʷ ʩʦʭʨʘʥʥʦʩʪʠ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ 

ʙʝʟʦʧʘʩʥʦʩʪʠ ʙʠʟʥʝʩʘ ʩ ʧʨʦʚʝʜʝʥʠʝʤ ʪʨʝʥʠʨʦʚʦʢ ʧʦ ʜʝʡʩʪʚʠʷʤ ʚ ʨʘʟʣʠʯʥʳʭ 

ʩʠʪʫʘʮʠʷʭ, ʧʨʝʜʦʪʚʨʘʱʝʥʠʝ ʤʘʪʝʨʠʘʣʴʥʳʭ ʧʦʪʝʨ,ɹ ʩʢʨʠʥʠʥʛ (ʠʟʫʯʝʥʠʝ) 

ʨʘʙʦʪʥʠʢʦʚ (ʥʘ ʩʢʣʦʥʥʦʩʪʴ ʢ ʩʦʚʝʨʰʝʥʠʶ ʧʨʦʪʠʚʦʧʨʘʚʥʳʭ ʜʝʡʩʪʚʠʡ), 

ʤʦʥʠʪʦʨʠʥʛ ʚʠʜʝʦʩʠʩʪʝʤ (ʠ ʨʝʘʛʠʨʦʚʘʥʠʝ ʥʘ ʩʠʛʥʘʣ rʪʨʝʚʦʛʠ), ʠʥʪʝʛʨʘʮʠʷ 

ʩʠʩʪʝʤ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʢʠʙʝʨʙʝʟʦʧʘʩʥʦʩʪʴ. ɺ ʧʝʨʩʧʝʢʪʠʚʝ ʨʘʟʚʠʪʠʝ 

ʪʝʭʥʦʣʦʛʠʡ ʜʦʣʞʥʦ ʦʙʝʩʧʝʯʠʪʴ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʠʥʥʦʚʘʮʠʡ ʚ ʩʧʝʢʪʨʝ 

ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʫʩʣʫʛ ʠ ʩʧʦʩʦʙʘʭ, ʢʦʪʦʨʳʤ ʦʥʠ ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ; ʥʘʧʨʠʤʝʨ, 

ʟʘ ʩʯʝʪ ʠʥʪʝʛʨʘʮʠʠ ʨʘʩʰʠʨʝʥʥʦʛʦ ʩʙʦʨʘ ʜʘʥʥʳʭ ʚ ʨʝʘʣʴʥʦʤ ʚʨʝʤʝʥʠ ʠ ʠʭ 

ʛʝʥʝʨʘʮʠʠ, ʘʥʘʣʠʟʘ ʜʘʥʥʳʭ ʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠ ̫ ʢʣʠʝʥʪʘʤ ʠʥʬʦʨʤʘʮʠʠ,  

ʧʦʣʫʯʝʥʥʦʡ ʩʦʪʨʫʜʥʠʢʘʤʠ ʉʣʫʞʙ ʙʝʟʦʧʘʩʥʦʩʪʠ. 

ʇʦʤʠʤʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʫʩʣʫʛ ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʢʣʠʝʥʪʘʤ ʠ ʯʘʩʪʥʳʤ 

ʣʠʮʘʤ, ʨʦʩʪ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʙʝʟʦʧʘʩʥʦʩʪʠ ʩʪʠʤʫʣʠʨʦʚʘʣʩʷ ʦʙʝʩʧʝʯʝʥʠʝʤ 

ʙʝʟʦʧʘʩʥʦʩʪʠ ʚ ʩʬʝʨʘʭ, ʢʦʪʦʨʳʝ ʨʘʥʝʝ ʙʳʣʠ ʠʩʢʣʶʯʠʪʝʣʴʥʦʡ ʢʦʤʧʝʪʝʥʮʠʝʡ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʮʠʠ (ʈ. ʠ ʩʦʘʚʪ., 2007). ʅʘʠʙʦʣʝʝ ʦʯʝʚʠʜʥʳʤ ʷʚʣʷʝʪʩʷ 

ʚʦʟʨʘʩʪʘʥʠʝ ʨʦʣʠ ʯʘʩʪʥʦʡ ʦʭʨʘʥʳ ʚ ʦʭʨʘʥʝ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ, ʘ ʪʘʢʞʝ 

ʢʨʠʪʠʯʝʩʢʠ ʚʘʞʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨ r(ʥʘʧʨʠʤʝʨ, ʤʦʨʩʢʠʝ ʠ ʨʝʯʥʳʝ ʧʦʨʪʳ, 

ʘʵʨʦʧʦʨʪʳ, ʛʦʨʦʜʩʢʠʝ ʪʨʘʥʩʧʦʨʪʥʳʝ ʫʟʣʳ, ʵʣʝʢʪʨʦʩʪʘʥʮʠʠ, 

ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʝ ʟʜʘʥʠʷ ʠ ʪʘʢ ʜʘʣʝʝ)24). ɽʩʪʴ ʠ ʜʨʫʛʠʝ ʦʙʣʘʩʪʠ, 

ʦʭʚʘʪʳʚʘʶʱʠʝ ʦʙʱʝʩʪʚʝʥʥʳʝ ʠ ʯʘʩʪʥʳʝ ʩʬʝʨʳ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ, ʢʦʪʦʨʳʝ 

ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʚ ʢʘʯʝʩʪʚʝ ʧʫʪʝʡ ʙʫʜʫʱʝʛʦ ʨʘʟʚʠʪʠʷ ʜʣʷ ʯʘʩʪʥʦʡ ʦʭʨʘʥʳ, 

ʥʘʧʨʠʤʝʨ: ʦʙʝʩʧʝʯʝʥʠʝ ʨʘʙʦʪʳ ʪʶʨʝʤʥʳʭ ʫʯʨʝʞʜʝʥʠʡ ʠ ʩʫʜʝʙʥʳʭ ʠʥʩʪʘʥʮʠʡ, 

ʦʭʨʘʥʘ ʚʦʝʥʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʙʝʟʦʧʘʩʥʦʩʪʴ ʦʙʲʝʢʪʦʚ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ ʠ 

ʦʙʨʘʟʦʚʘʥʠʷ, ʦʭʨʘʥʘ ʧʫʪʝʤ ʧʘʪʨʫʣʠʨʦʚʘʥʠʷ ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʪʝʨʨʠʪʦʨʠʡ, 

ʦʙʝʩʧʝʯʝʥʠʝ ʧʦʨʷʜʢʘ ʚ ʭʦʜʝ ʦʙʱʝʩʪʚʝʥʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ, ʘ ʪʘʢʞʝ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʧʦʤʦʱʠ ʣʠʮʘʤ, ʥʫʞʜʘʶʱʠʤʩʷ ʚ ʧʝʨʚʦʡ ʧʦʤʦʱʠ, ʥʘʨʷʜʫ ʩ 

ʥʝʢʦʪʦʨʳʤʠ ʨʫʪʠʥʥʳʤʠ ʚʩʧʦʤʦʛʘʪʝʣʴʥʳʤʠ ʠ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʤʠ ʟʘʜʘʯʘʤʠ, 

ʢʦʪʦʨʳʝ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʜʨʫʛʠʤʠ ʧʦʩʪʘʚʱʠʢʘʤʠ ʫʩʣʫʛ25) 

ʅʘ ʧʦʪʝʥʮʠʘʣ ʨʘʩʰʠʨʝʥʠʷ ʩʬʝʨʳ ʯʘʩʪʥʳʭ ʫʩʣʫʛ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚʣʠʷʝʪ 

ʮʝʣʳʡ ʢʦʤʧʣʝʢʩ ʬʘʢʪʦʨʦʚ. ʆʥʠ ʚʢʣʶʯʘʶʪ ʚ ʩʝʙʷ ʩʦʛʣʘʩʦʚʘʥʠʝ ʧʦʪʨʝʙʥʦʩʪʝʡ 

ʢʣʠʝʥʪʦʚ ʚ ʫʩʣʫʛʘʭ ï ʠ ʦʞʠʜʘʥʠʡ ʛʨʘʞʜʘʥ ʩ ʵʢʦʥʦʤʠʯʝʩʢʠ ʵʬʬʝʢʪʠʚʥʳʤ ʠ 

ʜʝʡʩʪʚʝʥʥʳʤ ʦʩʫʱʝʩʪʚʣʝʥʠʝʤ ʫʩʣʫʛ ʧʨʠ ʦʙʝʩʧʝʯʝʥʠʠ ʧʨʦʟʨʘʯʥʦʩʪʠ ʠ 

ʥʘʜʣʝʞʘʱʝʡ ʦʪʯʝʪʥʦʩʪʠ. ɺʦ ʚʩʝʭ ʦʙʣʘʩʪʷʭ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʠ ʦʩʦʙʝʥʥʦ ʚ ʪʝʭ, ʛʜʝ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʪʘʢʠʭ ʫʩʣʫʛ ʷʚʣʷʝʪʩʷ ʦʙʳʯʥʦ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʦʙʣʘʩʪʴʶ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦʣʠʮʠʠ (ʠʣʠ ʜʨʫʛʠʭ ʦʨʛʘʥʦʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ), 

ʦʙʲʝʤ ʫʯʘʩʪʠ ̫ʯʘʩʪʥʦʛʦ ʦʭʨʘʥʥʦʛʦ ʙʠʟʥʝʩʘ ʟʘʚʠʩʠʪ ʦʪ ʨʘʟʣʠʯʥʳʭ ʧʨʘʚʦʚʳʭ 

ʥʦʨʤ, ʫʩʪʘʥʘʚʣʠʚʘʝʤʳʭ ʥʘ ʥʘʮʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ ʚ ʨʘʤʢʘʭ ɽʉ.26) ɿʜʝʩʴ ʚʘʞʥʦ, 

ʯʪʦʙʳ ʧʨʘʚʦʚʳʝ ʨʘʤʢʠ ʠ ʧʨʘʚʠʣʘ ʨʘʟʨʘʙʘʪʳʚʘʣʠʩʴ ʨʫʢʘ ʦʙ ʨʫʢʫ ʩ 

ʨʘʩʰʠʨʝʥʠʝʤ ʨʘʟʨʝʰʝʥʥʳʭ ʬʫʥʢʮʠʡ ʠʣʠ ʦʬʠʮʠʘʣʴʥʦ ʟʘʢʨʝʧʣʷʣʠʩʴ ʟʘ 

ʯʘʩʪʥʳʤ ʩʝʢʪʦʨʦʤ. ʅʘʧʨʠʤʝʨ, ʥʝʦʙʭʦʜʠʤʦ ʦʧʨʝʜʝʣʠʪʴ ʧʨʝʜʝʣʳ ʧʦʣʥʦʤʦʯʠʡ ʠ 

ʚʤʝʰʘʪʝʣʴʩʪʚʘ ʯʘʩʪʥʳʭ ʦʭʨʘʥʥʳʭ ʩʪʨʫʢʪʫʨ, ʥʝʦʙʭʦʜʠʤʳʝ ʩʪʘʥʜʘʨʪʳ 

ʥʘʜʝʞʥʦʩʪʠ ʠ ʢʘʯʝʩʪʚʘ ʫʩʣʫʛ (ʪʘʢʠʝ ʢʘʢ ʣʠʮʝʥʟʠʨʦʚʘʥʠʝ ʠ ʩʝʨʪʠʬʠʢʘʮʠʷ 
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ʢʦʤʧʘʥʠʡ ʠ ʠʭ ʨʘʙʦʪʥʠʢʦʚ), ʘ ʪʘʢʞʝ ʧʨʦʮʝʩʩʳ ʧʨʝʜʦʩʪʘʚʣʝʥʠ ̫ ʫʩʣʫʛ ʠ 

ʦʙʷʟʘʪʝʣʴʥʫʶ ʦʪʯʝʪʥʦʩʪʴ, ʚʢʣʶʯʘʷ ʤʝʭʘʥʠʟʤʳ ʨʘʩʩʤʦʪʨʝʥʠʷ ʞʘʣʦʙ ʠ 

ʚʦʟʤʝʱʝʥʠʷ ʫʱʝʨʙʘ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ-

ʯʘʩʪʥʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ ʧʦʪʨʝʙʫʝʪ ʩʦʟʜʘʥʠʷ ʤʦʜʝʣʠ ʢʦʦʨʜʠʥʘʮʠʠ ʠ 

ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ, ʩʧʦʩʦʙʩʪʚʫʶʱʝʡ ʤʘʢʩʠʤʘʣʴʥʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ 

ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʦʙʱʝʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʦʙʝʩʧʝʯʠʚʘʷ ʧʨʠ ʵʪʦʤ 

ʩʦʦʪʚʝʪʩʪʚʠʝ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʫʩʣʫʛ ʧʦʪʨʝʙʥʦʩʪʷʤ ʠ ʦʞʠʜʘʥʠʷʤ ʛʨʘʞʜʘʥ. 

ɿʘʥʷʪʦʩʪʴ ʚ ʩʬʝʨʝ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚ ɽʉ: ʛʜʝ ʦʭʨʘʥʥʠʢʠ ʧʨʝʚʦʩʭʦʜʷʪ ʧʦ 

ʯʠʩʣʝʥʥʦʩʪʠ ʧʦʣʠʮʠʶ? 

ʇʦ ʮʝʣʦʤʫ ʨʷʜʫ ʩʦʮʠʘʣʴʥʳʭ, ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʧʦʣʠʪʠʯʝʩʢʠʭ ʧʨʠʯʠʥ 

ʝʚʨʦʧʝʡʩʢʠʝ ʩʪʨʘʥʳ ʩʫʱʝʩʪʚʝʥʥʦ ʨʘʟʣʠʯʘʶʪʩʷ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʦʙʱʝʡ 

ʟʘʥʷʪʦʩʪʠ ʚ ʩʬʝʨʝ ʙʝʟʦʧʘʩʥʦʩʪʠ (ʢʘʢ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ, ʪʘʢ ʠ ʯʘʩʪʥʦʡ), ʘ ʪʘʢʞʝ 

ʧʦ ʯʠʩʣʫ ʩʦʪʨʫʜʥʠʢʦʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠ ʯʘʩʪʥʳʭ ʧʦʩʪʘʚʱʠʢʦʚ ʫʩʣʫʛ ʚ 

ʦʙʣʘʩʪʠ ʙʝʟʦʧʘʩʥʦʩʪʠ. ʂʘʢ ʧʨʦʠʣʣʶʩʪʨʠʨʦʚʘʥʦ ʥʘ ʨʠʩʫʥʢʝ 0.14, ʦʙʱʝʝ 

ʢʦʣʠʯʝʩʪʚʦ ʯʘʩʪʥʳʭ ʦʭʨʘʥʥʠʢʦʚ ʠ ʧʦʣʠʮʝʡʩʢʠʭ ʚ ɹʦʣʛʘʨʠʠ ʥʘ 100 000 

ʞʠʪʝʣʝʡ ʩʦʩʪʘʚʣʷʝʪ 1100 "ʩʦʪʨʫʜʥʠʢʦʚ ʙʝʟʦʧʘʩʥʦʩʪʠ" (ʠʣʠ 1 ʩʦʪʨʫʜʥʠʢ ʥʘ 89 

ʯʝʣʦʚʝʢ). ʕʪʦ ʚ ʯʝʪʳʨʝ ʨʘʟʘ ʙʦʣʴʰʝ, ʯʝʤ ʚ ɼʘʥʠʠ, ʠ ʙʦʣʝʝ ʯʝʤ ʚ ʪʨʠ ʩ 

ʧʦʣʦʚʠʥʦʡ ʨʘʟʘ ʙʦʣʴʰʝ, ʯʝʤ ʚ ʌʠʥʣʷʥʜʠʠ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʜʦʣʷ ʯʘʩʪʥʳʭ 

ʦʭʨʘʥʥʠʢʦʚ ʚ ʦʙʱʝʡ ʯʠʩʣʝʥʥʦʩʪʠ ʩʪʨʫʢʪʫʨ ʙʝʟʦʧʘʩʥʦʩʪʠ ʢʦʣʝʙʣʝʪʩʷ 

ʧʨʠʤʝʨʥʦ ʚ ʧʨʝʜʝʣʘʭ 14 % ʚ ʀʪʘʣʠʠ (ʠʣʠ 1,6 ʯʘʩʪʥʳʭ ʦʭʨʘʥʥʠʢʦʚ ʥʘ ʢʘʞʜʳʝ 

10 ʧʦʣʠʮʝʡʩʢʠʭ) ʜʦ 69 % ʚ ʈʫʤʳʥʠʠ (ʠʣʠ 22 ʦʭʨʘʥʥʠʢʘ ʥʘ 10 ʧʦʣʠʮʝʡʩʢʠʭ). 
 

ʈʠʩʫʥʦʢ 0.14: ʦʙʝʩʧʝʯʝʥʠʝ ʛʨʘʞʜʘʥʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚ ɽʉ: ʯʘʩʪʥʘʷ 

ʦʭʨʘʥʘ ʠ ʟʘʥʷʪʦʩʪʴ ʚ ʧʦʣʠʮʠʠ (2013) 
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