
 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʕʢʦʥʦʤʠʯʝʩʢʠʝ ʦʙʟʦʨʳ ʆʕʉʈ  
ʈʆʉʉʀʁʉʂɸʗ ʌɽɼɽʈɸʎʀʗ  
ʗʥʚʘʨʴ 2014 

ʆʉʅʆɺʅʓɽ ɺʓɺʆɼʓ ʀ ʈɽʂʆʄɽʅɼɸʎʀʀ 



 

 

16 ʤʘʷ 2007 ʛ. ʉʦʚʝʪ ʆʕʉʈ ʧʨʠʥʷʣ ʨʝʰʝʥʠʝ ʦ ʥʘʯʘʣʝ ʧʝʨʝʛʦʚʦʨʥʦʛʦ ʧʨʦʮʝʩʩʘ ʦ ʚʩʪʫʧʣʝʥʠʠ 

ʈʦʩʩʠʠ ʚ ʆʨʛʘʥʠʟʘʮʠʶ, ʘ 30 ʥʦʷʙʨʷ 2007 ʛ. ʙʳʣʘ ʧʨʠʥʷʪʘ çɼʦʨʦʞʥʘʷ ʢʘʨʪʘè ʧʨʠʩʦʝʜʠʥʝʥʠʷ 

ʈʦʩʩʠʠ ʢ ʂʦʥʚʝʥʮʠʠ ʦʙ ʫʯʨʝʞʜʝʥʠʠ ʆʕʉʈ, ʢʦʪʦʨʘʷ ʦʙʦʟʥʘʯʠʣʘ ʫʩʣʦʚʠʷ ʠ ʧʨʦʮʝʜʫʨʫ 

ʧʨʠʩʦʝʜʠʥʝʥʠʷ [C(2007)103/FINAL]. ɺ ʨʘʤʢʘʭ çɼʦʨʦʞʥʦʡ ʢʘʨʪʳè ʉʦʚʝʪ ʆʕʉʈ ʧʦʨʫʯʠʣ ʨʷʜʫ 

ʢʦʤʠʪʝʪʦʚ ʆʕʉʈ ʧʨʝʜʩʪʘʚʠʪʴ çʦʬʠʮʠʘʣʴʥʦʝ ʤʥʝʥʠʝè. ʂʦʤʠʪʝʪʫ ʧʦ ʦʮʝʥʢʝ ʵʢʦʥʦʤʠʢʠ ʠ 

ʨʘʟʚʠʪʠʷ (Economic and Development Review Committee) ʙʳʣʦ ʧʦʨʫʯʝʥʦ ʦʮʝʥʠʪʴ ʵʢʦʥʦʤʠʯʝʩʢʫʶ 

ʧʦʣʠʪʠʢʫ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʚ ʮʝʣʦʤ ʩ ʮʝʣʴʶ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʦʬʠʮʠʘʣʴʥʦʛʦ ʤʥʝʥʠʷ ʦ ʩʪʝʧʝʥʠ 

ʝʝ ʩʦʦʪʚʝʪʩʪʚʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʝ ʩʪʨʘʥ-ʯʣʝʥʦʚ ʆʕʉʈ. ʅʘ ʦʩʥʦʚʘʥʠʠ ʦʬʠʮʠʘʣʴʥʳʭ 

ʤʥʝʥʠʡ, ʧʦʣʫʯʝʥʥʳʭ ʦʪ ʢʦʤʠʪʝʪʦʚ ʆʕʉʈ, ʨʘʚʥʦ ʢʘʢ ʠ ʜʨʫʛʦʡ ʨʝʣʝʚʘʥʪʥʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʉʦʚʝʪ 

ʆʕʉʈ ʧʨʠʤʝʪ ʨʝʰʝʥʠʝ ʦ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʠʛʣʘʰʝʥʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʩʪʘʪʴ ʯʣʝʥʦʤ 

ʆʨʛʘʥʠʟʘʮʠʠ.  

ʅʘʩʪʦʷʱʠʡ ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʆʙʟʦʨ ʧʦ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʙʳʣ ʧʦʜʛʦʪʦʚʣʝʥ ʚ ʨʘʤʢʘʭ 

ʨʘʩʩʤʦʪʨʝʥʠʷ ʚʦʧʨʦʩʘ ʦ ʧʨʠʩʦʝʜʠʥʝʥʠʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʢ ʆʕʉʈ. ʇʨʝʜʚʘʨʠʪʝʣʴʥʘʷ ʚʝʨʩʠʷ 

ʕʢʦʥʦʤʠʯʝʩʢʦʛʦ ʆʙʟʦʨʘ ʦʙʩʫʞʜʘʣʘʩʴ ʥʘ ʟʘʩʝʜʘʥʠʠ ʂʦʤʠʪʝʪʘ ʧʦ ʦʮʝʥʢʝ ʵʢʦʥʦʤʠʢʠ ʠ ʨʘʟʚʠʪʠʷ 

29 ʦʢʪʷʙʨʷ 2013 ʛ. ʠ ʙʳʣʘ ʧʝʨʝʨʘʙʦʪʘʥʘ ʩ ʫʯʝʪʦʤ ʨʝʟʫʣʴʪʘʪʦʚ ʦʙʩʫʞʜʝʥʠʷ. ʆʢʦʥʯʘʪʝʣʴʥʳʡ 

ʚʘʨʠʘʥʪ ʆʙʟʦʨʘ ʜʘʪʠʨʫʝʪʩʷ 9 ʜʝʢʘʙʨʷ 2013 ʛ. ʆʙʟʦʨ ʙʳʣ ʧʦʜʛʦʪʦʚʣʝʥ ʜʣʷ ʂʦʤʠʪʝʪʘ EDRC 

ɸʨʪʫʨʦʤ ʈʘʜʟʠʚʠʣʣʦʤ (Artur Radziwill) ʠ ʃʠʣʦʡ ɼʝʤʤʫ (Lilas Demmou) ʧʦʜ ʨʫʢʦʚʦʜʩʪʚʦʤ 

ɸʥʜʨʝʘʩʘ ɺʦʨʛʦʪʪʝʨʘ (Andreas Wºrgºtter). ʗʥʦʡ ɺʘʟʷʢʦʚʦʡ ʙʳʣʦ ʧʨʦʚʝʜʝʥʦ ʦʙʰʠʨʥʘʷ 

ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʘʷ ʨʘʙʦʪʘ. ɹʦʣʝʝ ʩʧʝʮʠʬʠʯʝʩʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʳʣʠ ʧʨʦʚʝʜʝʥʳ ɼʞʦʥʦʤ ʕʨʣʦʤ 

(John Earle), ʄʘʨʠʝʡ ɻʦʜʫʥʦʚʦʡ, ɸʣʝʢʩʘʥʜʨʦʤ ʂʦʣʠʢʦʤ, ɼʞʦʨʞʝʤ ʂʦʧʠʪʮʝʤ (George Kopits), 

ɸʥʥʦʡ ʂʫʨʛʫʟʦʚʦʡ, ʍʘʨʪʤʫʪʦʤ ʃʝʤʘʥʥʦʤ (Hartmut Lehmann), ʘ ʪʘʢʞʝ ʅʘʪʘʣʴʝʡ ʊʫʨʜʳʝʚʦʡ. 

ʇʨʝʢʨʘʩʥʘʷ ʪʝʭʥʠʯʝʩʢʘʷ ʧʦʤʦʱʴ ʙʳʣʘ ʦʢʘʟʘʥʘ ʂʦʨʠʥ ʐʘʥʪʝʣʫ (Corinne Chanteloup). 

ʕʬʬʝʢʪʠʚʥʫʶ ʩʝʢʨʝʪʘʨʩʢʫʶ ʧʦʜʜʝʨʞʢʫ ʦʢʘʟʘʣʠ ɾʦʟʠʘʥ ɻʫʪʴʝʨʨʝʩ (Josiane Gutierrez) ʠ 

ʄʠʢʝʣʝʤ ʀʥʴʷʨʨʠʪʫ (Mikel Iñarritu). 

ʇʝʨʝʚʦʜ ʩ ʘʥʛʣʠʡʩʢʦʛʦ: ɻʘʣʠʥʘ ɽʨʤʘʢʦʚʘ ʠ ʃʝʦʥʠʜ ʊʦʜʦʨʦʚ, ʧʦʜ ʨʫʢʦʚʦʜʩʪʚʦʤ ʗʥʳ 

ɺʘʟʷʢʦʚʦʡ.  ɼʘʥʥʳʡ ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʆʙʟʦʨ ʧʦ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʷʚʣʷʝʪʩʷ ʜʝʚʷʪʳʤ ʧʦ ʩʯʝʪʫ. 

ʇʨʝʜʳʜʫʱʠʡ ʆʙʟʦʨ ʙʳʣ ʦʧʫʙʣʠʢʦʚʘʥ ʚ ʜʝʢʘʙʨʝ 2011 ʛʦʜʘ. ʉ ʠʥʬʦʨʤʘʮʠʝʡ ʦ ʧʦʩʣʝʜʥʝʤ ʆʙʟʦʨʝ, ʘ 

ʪʘʢʞʝ ʦ ʧʨʝʜʳʜʫʱʠʭ ʆʙʟʦʨʘʭ, ʠ ʙʦʣʝʝ ʧʦʜʨʦʙʥʦʡ ʠʥʬʦʨʤʘʮʠʝʡ ʦ ʧʨʦʮʝʩʩʝ ʧʦʜʛʦʪʦʚʢʠ ʆʙʟʦʨʦʚ, 
ʤʦʞʥʦ ʦʟʥʘʢʦʤʠʪʴʩʷ ʥʘ ʩʘʡʪʝ: www.oecd.org/eco/surveys. ɿʘ ʧʫʙʣʠʢʘʮʠʶ ʆʙʟʦʨʘ ʦʪʚʝʯʘʝʪ 
ɻʝʥʝʨʘʣʴʥʳʡ ʩʝʢʨʝʪʘʨʴ ʆʕʉʈ. 

 

 

 

 

 

 

 

 

 

 

 
ʅʘʩʪʦʷʱʠʡʜʦʢʫʤʝʥʪʠʣʶʙʘʩ̫ʦʜʝʨʞʘʱʘʷʩʷʚʥʝʤʢʘʨʪʘʥʝʟʘʪʨʘʛʠʚʘʶʪʩʪʘʪʫʩʣʶʙʳʭʪʝʨʨʠʪʦʨʠʡʠ

ʩʫʚʝʨʝʥʠʪʝʪʥʘʜʥʠʤʠʜʝʣʠʤʠʪʘʮʠʶʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭʛʨʘʥʠʮʠʧʦʛʨʘʥʠʯʥʳʭʣʠʥʠʡʘʪʘʢʞʝʥʘʟʚʘʥʠʷʪʝʨʨʠʪʦʨʠʡ

ʛʦʨʦʜʦʚʠʦʙʣʘʩʪʝʡ

ʉʪʘʪʠʩʪʠʯʝʩʢʠʝʜʘʥʥʳʝʧʦʀʟʨʘʠʣʶʧʨʝʜʦʩʪʘʚʣʝʥʳʢʦʤʧʝʪʝʥʪʥʳʤʠʦʨʛʘʥʘʤʠʀʟʨʘʠʣʷʧʦʜʠʭʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ

ʀʩʧʦʣʴʟʦʚʘʥʠʝʵʪʠʭʜʘʥʥʳʭʆʕʉʈʥʝ̫ ʚʣʷʝʪʩʷʦʪʨʘʞʝʥʠʝʤʧʨʝʜʚʟʷʪʦʛʦʦʪʥʦʰʝʥʠʷʢʩʪʘʪʫʩʫɻʦʣʘʥʩʢʠʭʚʳʩʦʪ

ɺʦʩʪʦʯʥʦʛʦʀʝʨʫʩʘʣʠʤʘʠʠʟʨʘʠʣʴʩʢʠʭʧʦʩʝʣʝʥʠʡʥʘɿʘʧʘʜʥʦʤʙʝʨʝʛʫʩʦʛʣʘʩʥʦʥʦʨʤʘʤʤʝʞʜʫʥʘʨʦʜʥʦʛʦʧʨʘʚʘ
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ʆʩʥʦʚʥʳʝ ʚʳʚʦʜʳ  

ʂʣʶʯ ʢ ʧʦʚʳʰʝʥʠʶ ʧʦʪʝʥʮʠʘʣʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʠ ʫʩʪʦʡʯʠʚʦʩʪʠ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ï ʩʪʨʫʢʪʫʨʥʳʝ ʨʝʬʦʨʤʳ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʫʣʫʯʰʝʥʠʝ 

ʩʨʝʜʳ ʜʣʷ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ. ɺ ʫʩʣʦʚʠʷʭ ʩʪʘʛʥʘʮʠʠ ʮʝʥ ʥʘ ʵʥʝʨʛʦʥʦʩʠʪʝʣʠ ʠ 

ʤʘʢʩʠʤʘʣʴʥʦ ʚʦʟʤʦʞʥʦʛʦ ʫʨʦʚʥʷ ʟʘʜʝʡʩʪʚʦʚʘʥʠʷ ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ ʠ ʢʘʧʠʪʘʣʘ, 

ʪʝʤʧʳ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʦʪʩʪʘʶʪ ʦʪ ʜʦʢʨʠʟʠʩʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʦʜʥʦʡ ʠʟ ʢʣʶʯʝʚʳʭ ʟʘʜʘʯ ʩʪʘʥʦʚʠʪʩʷ ʩʦʟʜʘʥʠʝ ʙʦʣʝʝ ʫʩʪʦʡʯʠʚʦʡ ʠ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʡ 

ʵʢʦʥʦʤʠʢʠ, ʢʦʪʦʨʘʷ ʙʳʣʘ ʙʳ ʤʝʥʝʝ ʟʘʚʠʩʠʤʘ ʦʪ ʨʝʥʪʳ, ʧʦʣʫʯʝʥʥʦʡ ʦʪ ʜʦʙʳʯʠ 

ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ. ʕʪʦ ʪʨʝʙʫʝʪ ʧʦʚʳʰʝʥʠʷ ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ, ʦʩʥʦʚʘʥʥʳʭ ʥʘ ʢʦʥʢʫʨʝʥʮʠʠ, ʨʦʩʪʝ ʠʥʚʝʩʪʠʮʠʡ ʠ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʥʘʚʳʢʦʚ ʠ ʢʚʘʣʠʬʠʢʘʮʠʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤ 

ʪʨʝʙʦʚʘʥʠʷʤ. ɺʘʞʥʦʝ ʟʥʘʯʝʥʠʝ ʚ ʨʘʚʥʦʡ ʩʪʝʧʝʥʠ ʧʨʠʦʙʨʝʪʘʶʪ ʦʧʨʝʜʝʣʝʥʠʝ 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ ʩʪʨʫʢʪʫʨʥʳʭ ʨʝʬʦʨʤ, ʧʦʣʠʪʠʯʝʩʢʘʷ ʵʢʦʥʦʤʠʷ ʵʪʠʭ ʨʝʬʦʨʤ ʠ ʠʭ 

ʨʝʘʣʠʟʘʮʠʷ. 

ʋʢʨʝʧʣʝʥʠʝ ʦʩʥʦʚ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ 

ʋʩʪʦʡʯʠʚʳʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʦʩʥʦʚʳ ʥʫʞʜʘʶʪʩʷ ʚ ʜʘʣʴʥʝʡʰʝʤ ʫʢʨʝʧʣʝʥʠʠ. 

ʆʩʥʦʚʦʡ ʙʶʜʞʝʪʥʦʡ ʧʦʣʠʪʠʢʠ ʩʪʘʣʦ ʥʦʚʦʝ ʙʶʜʞʝʪʥʦʝ ʧʨʘʚʠʣʦ, ʦʜʥʘʢʦ ʚ ʥʝʤ 

ʠʤʝʶʪʩʷ ʣʘʟʝʡʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʥʝʬʪʷʥʳʭ ʬʦʥʜʦʚ, ʧʨʝʜʦʩʪʘʚʣʝʥʠʝʤ 

ʛʘʨʘʥʪʠʡ ʠ ʩ ʧʝʨʝʜʘʯʝʡ ʥʝ ʦʙʝʩʧʝʯʝʥʥʳʭ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝʤ ʦʙʷʟʘʪʝʣʴʩʪʚ ʥʘ 

ʨʝʛʠʦʥʘʣʴʥʳʡ ʫʨʦʚʝʥʴ. ɺʩʝ ʙʦʣʴʰʝʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʝʪʩʷ ʚʦʧʨʦʩʘʤ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʩʝʢʪʦʨʘ. ʇʝʨʝʭʦʜ ʢ ʨʝʞʠʤʫ ʪʘʨʛʝʪʠʨʦʚʘʥʠʷ ʠʥʬʣʷʮʠʠ ʠ ʙʦʣʝʝ 

ʛʠʙʢʦʤʫ  ʦʙʤʝʥʥʦʤʫ ʢʫʨʩʫ ʫʢʨʝʧʣʷʝʪ ʦʩʥʦʚʳ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʭʦʪʷ 

ʚʘʞʥʦʩʪʴ ʨʦʣʠ, ʢʦʪʦʨʫʶ, ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʪʝʤʧʦʚ ʠʥʬʣʷʮʠʠ, ʠʛʨʘʶʪ ʨʝʛʫʣʠʨʫʝʤʳʝ 

ʮʝʥʳ ʠ ʮʝʥʳ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʠʝ, ʧʦʚʳʰʘʝʪ ʪʨʝʙʦʚʘʥʠʷ ʢ ʧʨʦʟʨʘʯʥʦʩʪʠ. ʉʠʪʫʘʮʠʷ ʚ 

ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʩʪʘʙʠʣʴʥʘ, ʦʜʥʘʢʦ ʙʫʤ ʥʘ ʨʳʥʢʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʦʧʨʝʜʝʣʝʥʥʳʡ ʨʠʩʢ. 

ʉʦʟʜʘʥʠʝ ʧʨʦʟʨʘʯʥʦʡ, ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʠ ʧʨʝʜʩʢʘʟʫʝʤʦʡ ʩʨʝʜʳ ʜʣʷ ʚʝʜʝʥʠʷ 

ʙʠʟʥʝʩʘ 

ʉʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʩʨʝʜʳ ʜʣʷ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ ï ʢʨʘʡʥʝ ʘʢʪʫʘʣʴʥʘʷ ʟʘʜʘʯʘ. 

ʇʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʚʣʘʩʪʠ ʧʨʦʷʚʣʷʶʪ ʙ·ʣʴʰʫʶ ʘʢʪʠʚʥʦʩʪʴ ʚ ʚʦʧʨʦʩʘʭ ʙʦʨʴʙʳ ʩ 

ʢʦʨʨʫʧʮʠʝʡ ʠ ʫʩʠʣʝʥʠʷ ʧʨʘʚʦʚʦʡ ʟʘʱʠʪʳ ʙʠʟʥʝʩʘ. ʆʜʥʘʢʦ ʦʪʪʦʢ ʢʘʧʠʪʘʣʘ ʠ ʥʠʟʢʘʷ 

ʨʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʪʦʤ, ʯʪʦ ʫ ʙʠʟʥʝʩʘ ʝʩʪʴ 

ʦʧʨʝʜʝʣʝʥʥʳʝ ʩʦʤʥʝʥʠʷ ʥʘ ʵʪʦʪ ʩʯʝʪ. ʇʨʠʥʮʠʧ ʦʙʝʩʧʝʯʝʥʠʷ ʩʦʙʣʶʜʝʥʠʷ ʠ 

ʧʨʠʤʝʥʝʥʠʷ ʟʘʢʦʥʦʚ, ʧʦ-ʚʠʜʠʤʦʤʫ, ʨʝʘʣʠʟʫʝʪʩʷ ʥʝ ʚʩʝʛʜʘ, ʟʘʱʠʪʘ ʣʠʮ, ʩʦʦʙʱʘʶʱʠʭ ʦ 

ʟʣʦʫʧʦʪʨʝʙʣʝʥʠʷʭ, ʥʝʜʦʩʪʘʪʦʯʥʘ, ʘ ʦʨʛʘʥʠʟʘʮʠʠ ʛʨʘʞʜʘʥʩʢʦʛʦ ʦʙʱʝʩʪʚʘ ʠ 

ʥʝʟʘʚʠʩʠʤʳʝ ʉʄʀ ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ ʦʛʨʘʥʠʯʝʥʠʷʤʠ ʚ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʋʨʦʚʝʥʴ 

ʙʶʨʦʢʨʘʪʠʟʤʘ ʩʥʠʟʠʣʩʷ, ʘ ʧʦʩʣʝʜʥʠʝ ʠʥʠʮʠʘʪʠʚʳ ʬʝʜʝʨʘʣʴʥʦʛʦ ʮʝʥʪʨʘ ʥʘʧʨʘʚʣʝʥʳ 

ʥʘ ʧʨʝʦʜʦʣʝʥʠʝ ʤʥʦʛʠʭ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʙʘʨʴʝʨʦʚ. ʅʘ ʨʝʛʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ 

ʦʪʤʝʯʘʝʪʩʷ ʤʝʥʴʰʠʡ ʧʨʦʛʨʝʩʩ. ʋʧʨʘʚʣʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ 

ʥʝʩʢʦʣʴʢʦ ʫʣʫʯʰʠʣʦʩʴ, ʦʜʥʘʢʦ ʧʣʘʥʳ ʧʨʠʚʘʪʠʟʘʮʠʠ ʥʝʜʘʚʥʦ ʙʳʣʠ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʳ ʚ 

ʩʪʦʨʦʥʫ ʫʤʝʥʴʰʝʥʠʷ ʝʝ ʦʙʲʝʤʦʚ. ʅʝʩʤʦʪʨʷ ʥʘ ʚʩʪʫʧʣʝʥʠʝ ʩʪʨʘʥʳ ʚʦ ɺʩʝʤʠʨʥʫʶ 

ʪʦʨʛʦʚʫʶ ʦʨʛʘʥʠʟʘʮʠʶ (ɺʊʆ) ʚ 2012 ʛʦʜʫ, ʧʨʦʮʝʩʩ ʦʪʢʨʳʪʠʷ ʨʳʥʢʘ ʚʩʪʨʝʯʘʝʪ 

ʩʦʧʨʦʪʠʚʣʝʥʠʝ. ʆʩʪʨʳʝ ʧʨʦʙʣʝʤʳ ʚ ʩʬʝʨʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʪʨʘʥʩʧʦʨʪʘ ʩʦʟʜʘʶʪ 

ʙʘʨʴʝʨʳ, ʧʨʝʧʷʪʩʪʚʫʶʱʠʝ ʦʙʝʩʧʝʯʝʥʠʶ ʙʦʣʴʰʝʡ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʠ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʚ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦʤ ʨʘʟʨʝʟʝ. 
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ʉʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʢʘʜʨʦʚʦʡ ʧʦʣʠʪʠʢʠ ʠ ʧʦʣʠʪʠʢʠ ʚ ʦʙʣʘʩʪʠ ʠʥʥʦʚʘʮʠʡ 

ʇʦʚʳʰʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʠ ʝʛʦ ʫʩʪʦʡʯʠʚʦʩʪʴ ʥʝʚʦʟʤʦʞʥʳ ʙʝʟ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ 

ʢʘʜʨʦʚʦʡ ʠ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ. ɿʥʘʯʠʪʝʣʴʥʳʝ ʨʝʩʫʨʩʳ ʟʘʜʝʡʩʪʚʦʚʘʥʳ ʚ 

ʦʪʨʘʩʣʷʭ ʩ ʥʠʟʢʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴʶ ʪʨʫʜʘ. ʊʘʢʠʝ ʥʘʧʨʘʚʣʝʥʠʷ, ʢʘʢ ʦʙʫʯʝʥʠʝ ʚ 

ʪʝʯʝʥʠʝ ʚʩʝʡ ʞʠʟʥʠ, ʘʢʪʠʚʥʳʝ ʧʨʦʛʨʘʤʤʳ ʩʦʜʝʡʩʪʚʠʷ ʟʘʥʷʪʦʩʪʠ ʠ ʚʨʝʤʝʥʥʳʝ 

ʧʨʦʛʨʘʤʤʳ ʩʦʮʠʘʣʴʥʦʡ ʧʦʜʜʝʨʞʢʠ ʙʝʟʨʘʙʦʪʥʳʭ, ʧʦ-ʧʨʝʞʥʝʤʫ ʥʝʜʦʩʪʘʪʦʯʥʦ ʨʘʟʚʠʪʳ. 

ʏʨʝʟʤʝʨʥʘʷ ʪʝʢʫʯʝʩʪʴ ʢʘʜʨʦʚ ʧʦʜʨʳʚʘʝʪ ʤʝʨʳ ʧʦ ʧʦʚʳʰʝʥʠʶ ʢʚʘʣʠʬʠʢʘʮʠʠ ʠ ʚʥʦʩʠʪ 

ʩʚʦʡ ʚʢʣʘʜ ʚ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʘʢʪʠʚʥʦʩʪʠ ʚ ʩʬʝʨʝ ʠʥʥʦʚʘʮʠʡ. ʆʨʛʘʥʠʟʘʮʠʠ 

ʩʦʮʠʘʣʴʥʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ ʩʣʘʙʳ, ʘ ʩʬʝʨʘ ʧʨʠʤʝʥʝʥʠʷ ʢʦʣʣʝʢʪʠʚʥʳʭ ʪʨʫʜʦʚʳʭ 

ʩʦʛʣʘʰʝʥʠʡ ʦʛʨʘʥʠʯʝʥʘ. ɺ ʪʦ ʚʨʝʤʷ, ʢʘʢ ʩʦʚʦʢʫʧʥʘʷ ʜʦʣʷ ʫʯʘʱʠʭʩʷ ʦʯʝʥʴ ʚʳʩʦʢʘ, 

ʥʝʥʘʜʣʝʞʘʱʠʡ ʫʨʦʚʝʥʴ ʢʘʯʝʩʪʚʘ ʧʦʜʛʦʪʦʚʢʠ ʩʧʝʮʠʘʣʠʩʪʦʚ ʠ ʩʣʘʙʳʝ ʩʚʷʟʠ ʩʠʩʪʝʤʳ 

ʦʙʨʘʟʦʚʘʥʠʷ ʩ ʜʝʣʦʚʳʤ ʩʝʢʪʦʨʦʤ ʦʛʨʘʥʠʯʠʚʘʶʪ ʧʨʝʜʣʦʞʝʥʠʝ ʨʘʙʦʯʝʡ ʩʠʣʳ ʠʤʝʶʱʝʡ 

ʥʘʚʳʢʠʚʦʩʪʨʝʙʦʚʘʥʥʳʝ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ. ʋʩʫʛʫʙʣʷʶʪ ʵʪʫ ʧʨʦʙʣʝʤʫ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʘʩʭʦʜʦʚ ʥʘ ʦʙʨʘʟʦʚʘʥʠʝ ʠ ʩʝʨʴʝʟʥʦʝ ʥʝʨʘʚʝʥʩʪʚʦ ʚʦʟʤʦʞʥʦʩʪʝʡ ʚ 

ʩʬʝʨʝ ʦʙʨʘʟʦʚʘʥʠʷ. ʅʝʩʤʦʪʨʷ ʥʘ ʜʘʚʥʠʡ ʠ ʧʨʠʟʥʘʥʥʳʡ ʘʚʪʦʨʠʪʝʪ ʈʦʩʩʠʠ ʚ ʦʙʣʘʩʪʠ 

ʥʘʫʢʠ, ʧʦ ʪʘʢʠʤ ʧʦʢʘʟʘʪʝʣʷʤ, ʢʘʢ ʢʦʣʠʯʝʩʪʚʦ ʥʘʫʯʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʠ ʧʘʪʝʥʪʦʚ ʥʘ 

ʠʟʦʙʨʝʪʝʥʠʷ, ʈʦʩʩʠʷ ʦʪʩʪʘʝʪ ʦʪ ʙʦʣʴʰʠʥʩʪʚʘ ʩʪʨʘʥ-ʯʣʝʥʦʚ ʆʕʉʈ; ʚ ʥʝʢʦʪʦʨʦʡ 

ʩʪʝʧʝʥʠ ʵʪʦ ʦʙʫʩʣʦʚʣʝʥʦ ʪʝʤ, ʯʪʦ ʨʝʬʦʨʤʘ ʩʬʝʨʳ ʅʀʆʂʈ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʩʝʢʪʦʨʝ 

ʝʱʝ ʥʝ ʟʘʚʝʨʰʝʥʘ. ʂʦʤʧʘʥʠʠ ʨʝʜʢʦ ʚʢʣʶʯʘʶʪ ʚ ʩʚʦʶ ʙʠʟʥʝʩ-ʤʦʜʝʣʴ ʠʥʥʦʚʘʮʠʦʥʥʫʶ 

ʩʦʩʪʘʚʣʷʶʱʫʶ. ʉʬʝʨʘ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ ʩʪʘʣʘ ʫʜʝʣʷʪ ɹʙʦʣʴʰʝʝ ʚʥʠʤʘʥʠʝ 

ʢʦʤʧʘʥʠʷʤ, ʥʦ ʨʝʟʫʣʴʪʘʪʳ ʵʪʦʛʦ ʧʨʦʮʝʩʩʘ ʧʦʢʘ ʥʝ ʩʪʦʣʴ ʦʯʝʚʠʜʥʳ. 
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ʆʩʥʦʚʥʳʝ ʨʝʢʦʤʝʥʜʘʮʠʠ 

ʋʢʨʝʧʣʝʥʠʝ ʦʩʥʦʚ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ 

¶ ʉʦʜʝʡʩʪʚʦʚʘʪʴ ʜʘʣʴʥʝʡʰʝʤʫ ʫʢʨʝʧʣʝʥʠʶ ʦʩʥʦʚ ʥʘʣʦʛʦʚʦ-ʙʶʜʞʝʪʥʦʡ ʧʦʣʠʪʠʢʠ ʚ 

ʩʨʝʜʥʝʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʟʘ ʩʯʝʪ ʫʞʝʩʪʦʯʝʥʠʷ ʢʦʥʪʨʦʣʷ ʟʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ 

ʛʘʨʘʥʪʠʷʤʠ, ʨʘʩʭʦʜʘʤʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʶʜʞʝʪʦʚ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʥʝʬʪʷʥʳʭ ʬʦʥʜʦʚ. 

ɼʣʷ ʪʦʛʦʯʪʦʙʳ ʩʥʠʟʠʪʴ ʨʘʩʭʦʜʳ, ʩʚʷʟʘʥʥʳʝ ʩʦ ʩʪʘʨʝʥʠʝʤ ʥʘʩʝʣʝʥʠʷ, ʫʨʘʚʥʷʪʴ ʚʦʟʨʘʩʪ 

ʚʳʭʦʜʘ ʥʘ ʧʝʥʩʠʶ ʜʣʷ ʤʫʞʯʠʥ ʠ ʞʝʥʱʠʥ ʠ ʧʦʩʪʝʧʝʥʥʦ ʧʦʚʳʰʘʪʴ ʧʝʥʩʠʦʥʥʳʡ ʚʦʟʨʘʩʪ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʨʦʩʪʦʤ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʞʠʟʥʠ, ʦʜʥʦʚʨʝʤʝʥʥʦ ʨʝʘʣʠʟʫʷ ʠ ʜʨʫʛʠʝ 

ʤʝʨʳ ʧʦ ʧʦʚʳʰʝʥʠʶ ʨʝʘʣʴʥʦʛʦʚʦʟʨʘʩʪʘ ʚʳʭʦʜʘ ʥʘ ʧʝʥʩʠʶ. 

¶ ʇʨʦʜʦʣʞʠʪʴ ʧʝʨʝʭʦʜ ʢ ʨʝʞʠʤʫ ʪʘʨʛʝʪʠʨʦʚʘʥʠʷ ʠʥʬʣʷʮʠʠ, ʧʦʚʳʰʘʷ ʚ ʪʦ ʞʝ ʚʨʝʤʷ 

ʫʨʦʚʝʥʴ ʧʨʦʟʨʘʯʥʦʩʪʠ ʨʝʰʝʥʠʡ ʚ ʩʬʝʨʝ ʜʝʥʝʞʥʦʡ ʧʦʣʠʪʠʢʠ. ʈʘʟʚʠʚʘʪʴ 

ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʩ ʮʝʣʴʶ ʩʜʝʨʞʠʚʘʥʠʷ ʠʟʙʳʪʦʯʥʦʛʦ ʨʦʩʪʘ ʩʝʢʪʦʨʘ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʨʘʤʢʘʭ ʧʨʦʚʦʜʠʤʳʭ ʨʝʬʦʨʤ ʚ ʩʬʝʨʝ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ 

ʥʘʜʟʦʨʘ. ʉʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴ ʧʨʦʮʝʜʫʨʳ ʤʦʥʠʪʦʨʠʥʛʘ ʠ ʨʘʙʦʪʳ ʩ ʧʨʦʙʣʝʤʥʳʤʠ 

ʢʨʝʜʠʪʘʤʠ. ʈʘʟʨʝʰʠʪʴ  ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʢʦʥʬʣʠʢʪ ʠʥʪʝʨʝʩʦʚ ʚ ʯʘʩʪʠ ʎʝʥʪʨʘʣʴʥʦʛʦ ɹʘʥʢʘ, 

ʢʦʪʦʨʳʡ ʦʩʪʘʝʪʩʷ ʦʜʥʦʚʨʝʤʝʥʥʦ ʠ ʤʘʞʦʨʠʪʘʨʥʳʤ ʩʦʙʩʪʚʝʥʥʠʢʦʤ, ʠ ʦʩʫʱʝʩʪʚʣʷʝʪ 

ʬʫʥʢʮʠʶ ʥʘʜʟʦʨʘ ʚ ʦʪʥʦʰʝʥʠʠ ʢʨʫʧʥʝʡʰʠʭ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ. 

ʉʦʟʜʘʥʠʝ ʧʨʦʟʨʘʯʥʦʡ, ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʠ ʧʨʝʜʩʢʘʟʫʝʤʦʡ ʩʨʝʜʳ ʜʣʷ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ 

¶ ʇʨʦʜʦʣʞʘʪʴ ʪʝʢʫʱʫʶ ʘʥʪʠʢʦʨʨʫʧʮʠʦʥʥʫʶ ʢʘʤʧʘʥʠʶ ʩ ʙ·ʣʴʰʠʤ ʫʧʦʨʦʤ ʥʘ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʤʝʭʘʥʠʟʤʦʚ ʧʨʦʟʨʘʯʥʦʩʪʠ ʠ ʧʦʜʦʪʯʝʪʥʦʩʪʠ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʩʝʢʪʦʨʝ. 

ʉʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴ ʤʝʨʳ ʧʨʘʚʦʚʦʡ ʟʘʱʠʪʳ ʣʠʮ, ʩʦʦʙʱʘʶʱʠʭ ʦ ʥʘʨʫʰʝʥʠʷʭ ʟʘʢʦʥʘ, ʠ ʥʝ 

ʜʦʧʫʩʢʘʪʴ ʦʛʨʘʥʠʯʝʥʠʡ ʜʣʷ ʧʨʝʜʘʥʠʷ ʛʣʘʩʥʦʩʪʠ ʧʦʜʦʙʥʳʭ ʥʘʨʫʰʝʥʠʡ ʦʨʛʘʥʠʟʘʮʠʷʤʠ 

ʛʨʘʞʜʘʥʩʢʦʛʦ ʦʙʱʝʩʪʚʘ ʠ ʉʄʀ. 

¶ ʉʧʦʩʦʙʩʪʚʦʚʘʪʴ ʧʦʚʳʰʝʥʠʶ ʥʝʟʘʚʠʩʠʤʦʩʪʠ ʩʫʜʝʙʥʦʡ ʩʠʩʪʝʤʳ ʧʦʩʨʝʜʩʪʚʦʤ ʦʙʝʩʧʝʯʝʥʠʷ 

ʙʦʣʴʰʝʡ ʧʨʦʟʨʘʯʥʦʩʪʠ ʧʨʦʮʝʩʩʘ ʥʘʟʥʘʯʝʥʠʷ ʩʫʜʝʡ ʥʘ ʜʦʣʞʥʦʩʪʴ ʠ ʠʭ ʧʨʦʜʚʠʞʝʥʠʷ ʧʦ 

ʩʣʫʞʙʝ, ʧʦʚʳʰʝʥʠʷ ʫʨʦʚʥʷ ʠʭ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʧʨʦʮʝʩʩʘ ʠʭ 

ʨʦʪʘʮʠʠ, ʠʟʙʝʛʘʷ ʧʨʠ ʵʪʦʤ ʜʘʞʝ ʥʘʤʝʢʘ ʥʘ ʧʦʣʠʪʠʯʝʩʢʦʝ ʚʤʝʰʘʪʝʣʴʩʪʚʦ ʚ 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʝ ʩʫʜʘʤʠ ʜʝʣʘ. ʆʙʝʩʧʝʯʠʪʴ ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʧʨʦʟʨʘʯʥʦʩʪʠ ʠ 

ʧʦʜʦʪʯʝʪʥʦʩʪʠ ʧʨʘʚʦʦʭʨʘʥʠʪʝʣʴʥʳʭ ʦʨʛʘʥʦʚ. 

¶ ʇʨʦʜʦʣʞʠʪʴ ʩʥʠʞʝʥʠʝ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʙʘʨʴʝʨʦʚ ʠ ʨʘʩʧʨʦʩʪʨʘʥʠʪʴ ʬʝʜʝʨʘʣʴʥʳʝ 

ʠʥʠʮʠʘʪʠʚʳ ʥʘ ʨʝʛʠʦʥʘʣʴʥʳʡ ʠ ʤʝʩʪʥʳʡ ʫʨʦʚʝʥʴ. ʈʘʩʰʠʨʠʪʴ ʩʬʝʨʫ ʧʨʠʤʝʥʝʥʠʷ 

ʧʨʦʮʝʜʫʨʳ ʦʮʝʥʢʠ ʨʝʛʫʣʠʨʫʶʱʝʛʦ ʚʦʟʜʝʡʩʪʚʠʷ, ʨʘʩʧʨʦʩʪʨʘʥʠʚ ʝʝ ʥʘ ʧʨʦʝʢʪʳ 

ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ ʘʢʪʦʚ, ʥʘʭʦʜʷʱʠʝʩʷ ʥʘ ʨʘʩʩʤʦʪʨʝʥʠʠ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ɼʫʤʳ. 

ʆʙʝʩʧʝʯʠʪʴ ʧʨʦʛʨʝʩʩ ʚ ʦʪʥʦʰʝʥʠʠ ʧʨʠʚʘʪʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʙʘʥʢʦʚ ʠ ʜʨʫʛʠʭ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ. ʇʨʦʜʦʣʞʠʪʴ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʠ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʩʦʟʜʘʥʠʶ ʨʘʚʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ 

ʢʦʥʢʫʨʝʥʮʠʠ ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʠ ʯʘʩʪʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ. 

¶ ɺ ʮʝʣʷʭ ʫʩʠʣʝʥʠʷ ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ ʵʬʬʝʢʪʘ ʦʪ ʚʩʪʫʧʣʝʥʠʷ ʩʪʨʘʥʳ ʚ ɺʊʆ ʚʦʟʜʝʨʞʠʚʘʪʴʩʷ 

ʦʪ ʫʩʪʘʥʦʚʣʝʥʠʷ ʙʘʨʴʝʨʦʚ ʜʣʷ ʚʭʦʜʘ ʥʘ ʨʳʥʦʢ. ʉʦʢʨʘʪʠʪʴ ʧʝʨʝʯʝʥʴ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ 

ʩʝʢʪʦʨʦʚ, ʚ ʦʪʥʦʰʝʥʠʠ ʢʦʪʦʨʳʭ ʩʦʭʨʘʥʷʝʪʩʷ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʦʣʫʯʝʥʠʷ 

ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʩʦʛʣʘʩʦʚʘʥʠʷ ʜʣʷ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʠ ʫʧʨʦʩʪʠʪʴ ʧʨʦʮʝʩʩ 

ʧʦʣʫʯʝʥʠʷ ʩʦʛʣʘʩʦʚʘʥʠʡ. 

¶ ʋʩʪʨʘʥʠʪʴ ʫʟʢʠʝ ʤʝʩʪʘ ʚ ʪʨʘʥʩʧʦʨʪʥʦʤ ʩʝʢʪʦʨʝ, ʟʘ ʩʯʝʪ ʧʦʚʳʰʝʥʠʷ ʢʦʥʪʨʦʣʷ ʥʘʜ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ ʨʘʩʭʦʜʦʚ ʙʶʜʞʝʪʘ ʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ, ʩʧʦʩʦʙʩʪʚʠʷ ʢʦʥʢʫʨʝʥʮʠʠ ʠ 
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ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʢʦʦʨʜʠʥʘʮʠʠ ʧʨʦʛʨʘʤʤ ʧʦ ʨʝʰʝʥʠʶ ʧʨʦʙʣʝʤ ʚ ʩʬʝʨʝ ʛʦʨʦʜʩʢʦʛʦ 

ʪʨʘʥʩʧʦʨʪʘ. 

ʉʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʢʘʜʨʦʚʦʡ ʧʦʣʠʪʠʢʠ ʠ ʧʦʣʠʪʠʢʠ ʚ ʦʙʣʘʩʪʠ ʠʥʥʦʚʘʮʠʡ 

¶ ʉʧʦʩʦʙʩʪʚʦʚʘʪʴ ʨʘʟʚʠʪʠʶ ʩʠʩʪʝʤʳ ʥʝʧʨʝʨʳʚʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ʧʦʩʨʝʜʩʪʚʦʤ ʚʥʝʜʨʝʥʠʷ 

ʩʪʠʤʫʣʦʚ ʜʣʷ ʬʠʨʤ ʠ ʨʘʙʦʪʥʠʢʦʚ ï ʪʘʢʠʭ, ʢʘʢ ʚʘʫʯʝʨʳ ʥʘ ʧʨʦʭʦʞʜʝʥʠʝ ʧʨʦʛʨʘʤʤ 

ʧʝʨʝʧʦʜʛʦʪʦʚʢʠ. ʇʦʚʳʰʘʪʴ ʨʘʩʭʦʜʳ ʥʘ ʨʝʘʣʠʟʘʮʠʶ ʘʢʪʠʚʥʳʭ ʧʨʦʛʨʘʤʤ ʟʘʥʷʪʦʩʪʠ ʠ 

ʚʨ®ʤʝʥʥʫʶ ʤʘʪʝʨʠʘʣʴʥʫʶ ʧʦʜʜʝʨʞʢʫ ʙʝʟʨʘʙʦʪʥʳʭ. ʈʘʩʰʠʨʷʪʴ ʩʬʝʨʫ ʧʨʠʤʝʥʝʥʠʷ 

ʢʦʣʣʝʢʪʠʚʥʳʭ ʪʨʫʜʦʚʳʭ ʩʦʛʣʘʰʝʥʠʡ ʥʘ ʫʨʦʚʥʝ ʧʨʝʜʧʨʠʷʪʠʡ. 

¶  ʇʦʚʳʰʘʪʴ ʦʙʱʠʡ ʦʙʲʝʤ ʨʘʩʭʦʜʦʚ ʥʘ ʦʙʨʘʟʦʚʘʥʠʝ, ʦʩʦʙʝʥʥʦ ʚ ʥʘʠʤʝʥʝʝ ʦʙʝʩʧʝʯʝʥʥʳʭ 

ʨʝʛʠʦʥʘʭ, ʧʨʦʜʦʣʞʘʷ ʧʨʦʮʝʩʩ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʭ ʫʯʨʝʞʜʝʥʠʡ. 

ʋʚʷʟʳʚʘʪʴ ʫʨʦʚʝʥʴ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ ʫʯʠʪʝʣʝʡ ʩ ʢʘʯʝʩʪʚʦʤ ʠʭ ʨʘʙʦʪʳ. ʋʢʨʝʧʣʷʪʴ 

ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʤʝʞʜʫ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʤʠ ʫʯʨʝʞʜʝʥʠʷʤʠ, ʙʠʟʥʝʩʦʤ ʠ ʧʨʦʬʩʦʶʟʘʤʠ ʠ 

ʧʨʦʜʦʣʞʘʪʴ ʨʘʙʦʪʫ ʧʦ ʦʙʥʦʚʣʝʥʠʶ ʩʪʘʥʜʘʨʪʦʚ ʚ ʩʬʝʨʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ. 

ɺ ʮʝʣʷʭ ʩʥʠʞʝʥʠʷ ʫʨʦʚʥʷ ʥʝʨʘʚʝʥʩʪʚʘ ʚ ʜʦʩʪʫʧʝ ʢ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʤ ʫʩʣʫʛʘʤ 

ʧʝʨʝʩʤʦʪʨʝʪʴ ʧʨʘʢʪʠʢʫ ʚʟʠʤʘʥʠʷ ʧʣʘʪʳ ʟʘ ʬʘʢʫʣʴʪʘʪʠʚʥʳʝ ʟʘʥʷʪʠʷ ʚ ʫʯʨʝʞʜʝʥʠʷʭ 

ʥʘʯʘʣʴʥʦʛʦ ʠ ʦʙʱʝʛʦ ʩʨʝʜʥʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ. 

¶ ʇʨʦʜʦʣʞʘʪʴ ʰʠʨʦʢʦʤʘʩʰʪʘʙʥʫʶ ʧʦʜʜʝʨʞʢʫ ʨʘʟʚʠʪʠʷ ʠʥʥʦʚʘʮʠʡ ʠ ʚʥʝʜʨʝʥʠʷ ʥʦʚʳʭ 

ʪʝʭʥʦʣʦʛʠʡ, ʚ ʦʩʦʙʝʥʥʦʩʪʠ ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʧʦʚʳʰʝʥʠʝ ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʠ. 

ɿʘʚʝʨʰʠʪʴ ʨʝʬʦʨʤʫ ʩʝʢʪʦʨʘ ʅʀʆʂʈ ʧʦʩʨʝʜʩʪʚʦʤ ʚʳʚʦʜʘ ʙʦʣʴʰʝʡ ʯʘʩʪʠ ʠʩʩʣʝʜʦʚʘʥʠʡ 

ʠʟ-ʧʦʜ ʵʛʠʜʳ ɸʢʘʜʝʤʠʠ ʥʘʫʢ ʚ ʫʥʠʚʝʨʩʠʪʝʪʳ, ʧʦʚʳʰʝʥʠʷ ʜʦʣʠ ʢʦʥʢʫʨʩʥʦʛʦ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚ ʬʦʨʤʝ ʛʨʘʥʪʦʚ ʥʘ ʥʘʫʯʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʦʧʪʠʤʠʟʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʪʨʘʩʣʝʚʳʭ ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʭ ʫʯʨʝʞʜʝʥʠʡ. ʆʮʝʥʠʚʘʪʴ 

ʧʦʣʠʪʠʢʫ ʚ ʦʙʣʘʩʪʠ ʠʥʥʦʚʘʮʠʡ ʥʘ ʙʦʣʝʝ ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʡ ʦʩʥʦʚʝ. 
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ʆʎɽʅʂʀ ʀ ʈɽʂʆʄɽʅɼɸʎʀʀ

ɺ ʧʝʨʠʦʜ ʜʦ ʢʨʠʟʠʩʘ 2008 ʛʦʜʘ ʈʦʩʩʠʷ ʜʦʙʠʣʘʩʴ ʙʦʣʴʰʠʭ ʫʩʧʝʭʦʚ, ʯʝʤʫ ʚ  

ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʩʧʦʩʦʙʩʪʚʦʚʘʣ ʨʦʩʪ ʝʝ ʥʝʬʪʝʛʘʟʦʚʳʭ ʜʦʭʦʜʦʚ. ʆʜʥʘʢʦ ʧʦ 

ʧʦʢʘʟʘʪʝʣʷʤ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʠ ʫʨʦʚʥʷ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ ʦʥʘ ʧʦ-ʧʨʝʞʥʝʤʫ 

ʩʫʱʝʩʪʚʝʥʥʦ ʦʪʩʪʘʝʪ ʦʪ ʥʘʠʙʦʣʝʝ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʩ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʦʡ, ʘ ʩʦ 

ʚʨʝʤʝʥʠ ʢʨʠʟʠʩʘ ʪʝʤʧʳ ʩʙʣʠʞʝʥʠʷ ʵʪʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʩ ʧʦʢʘʟʘʪʝʣʷʤʠ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʫ 

ʈʦʩʩʠʠ ʥʠʞʝ, ʯʝʤ ʫ ʙʦʣʴʰʠʥʩʪʚʘ ʩʪʨʘʥ ɹʈʀʂʉ (ʈʠʩʫʥʦʢ 1). ʂʨʦʤʝ ʪʦʛʦ, ʥʘʯʠʥʘʷ ʩ 

2012 ʛ., ʦʪʤʝʯʘʝʪʩʷ ʟʘʤʝʜʣʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ï ʦʪʯʘʩʪʠ ʚ ʩʚʷʟʠ ʩ ʜʝʡʩʪʚʠʝʤ 

ʮʠʢʣʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ, ʥʦ, ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ, ʠʟ-ʟʘ ʟʘʤʝʜʣʝʥʠʷ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʨʦʩʪʘ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ. ɺ ʥʦʷʙʨʝ 2013 ʛ. ʄʠʥʠʩʪʝʨʩʪʚʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ 

ʩʥʠʟʠʣʦ ʜʦʣʛʦʩʨʦʯʥʳʡ ʧʨʦʛʥʦʟ ʧʦ ʩʨʝʜʥʠʤ ʪʝʤʧʘʤ ʨʦʩʪʘ ʜʦ 2,5%, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ ʧʦʢʘʟʘʪʝʣʴ ʚ ʘʧʨʝʣʝ 2013 ʛ. ʩʦʩʪʘʚʣʷʣ 4.3%. ʄʠʥʠʩʪʝʨʩʪʚʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʪʘʢʞʝ ʧʨʝʜʫʧʨʝʜʠʣʦ, ʯʪʦ ʪʝʤʧʳ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʚ 

ʩʪʨʘʥʝ 

ʈʠʩʫʥʦʢ 1. ʈʘʟʨʳʚ ʚ ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ 

 
1.   ʇʦ ʩʨʘʚʥʝʥʠʶ ʩʦ ʩʨʝʜʥʠʤ ʧʦʢʘʟʘʪʝʣʝʤ ʧʦ 17 ʩʪʨʘʥʘʤ-ʯʣʝʥʘʤ ʆʕʉʈ ʩ ʥʘʠʙʦʣʝʝ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ 

ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʚ 2012 ʛ., ʧʦ ʧʘʨʠʪʝʪʫ ʧʦʢʫʧʘʪʝʣʴʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ ʟʘ 2012 ʛ. ʉʨʝʜʥʝʝ ʧʦ 
ʆʕʉʈ ʨʘʩʩʯʠʪʘʥʦ ʢʘʢ ʧʨʦʩʪʦʝ ʩʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ ʧʦ 34 ʩʪʨʘʥʘʤ-ʯʣʝʥʘʤ ʆʨʛʘʥʠʟʘʮʠʠ. 

ʀʩʪʦʯʥʠʢ: ʆʮʝʥʢʠ ʆʕʉʈ ʠ ʄʠʨʦʚʦʛʦ ʙʘʥʢʘ, WDI online database.  

A. ʉʙʠʤʡʰʡʸ ʛ ʝʧʤʸʮ ɻɻʈ ʦʙ ʝʬʱʬ ʦʙʪʞʤʞʦʡʸ ʨʧ ʪʩʙʛʦʞʦʡʷ ʪ ʦʙʡʚʧʤʞʞ ʩʙʠʛʡʫʴʥʡ ʪʫʩʙʦʙʥʡ ð hʤʞʦʙʥʡ 

ʇʖʊʉ¹, 2012

ɻ. ʉʧʪʫ ɻɻʈ ʦʙ ʝʬʱʬ ʦʙʪʞʤʞʦʡʸ, 2007-2012, ʨʩʧʯʞʦʫʦʧʞ ʡʠʥʞʦʞʦʡʞ
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ʦʩʪʘʥʫʪʩʷ ʥʠʞʝ ʩʨʝʜʥʠʭ ʦʙʱʝʤʠʨʦʚʳʭ ʚʧʣʦʪʴ ʜʦ 2030 ʛ. ɼʣʷ ʮʝʣʝʡ ʜʘʣʴʥʝʡʰʝʛʦ 

ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ ʠ ʨʝʘʣʠʟʘʮʠʠ ʋʢʘʟʘ ʇʨʝʟʠʜʝʥʪʘ ʦʪ 7 ʤʘʷ 2012ʛ. ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʧʦʚʳʰʝʥʠʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʥʘ 50% ʢ 2018 ʛʦʜʫ ʠ ʩʦʟʜʘʥʠʷ ʥʦʚʳʭ ʨʘʙʦʯʠʭ 

ʤʝʩʪ ʚ ʚʳʩʦʢʦʧʨʦʠʟʚʦʜʠʪʝʣʴʥʳʭ ʦʪʨʘʩʣʷʭ ʢ 2020 ʛʦʜʫ ʥʝʦʙʭʦʜʠʤʦ ʧʨʠʜʘʪʴ ʥʦʚʦʝ 

ʫʩʢʦʨʝʥʠʝ ʪʝʤʧʘʤ ʨʦʩʩʠʡʩʢʠʭ ʨʝʬʦʨʤ. 

ʂʣʶʯʝʚʦʡ ʚʳʟʦʚ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ï ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʩʥʠʟʠʪʴ 

ʟʘʚʠʩʠʤʦʩʪʴ ʵʢʦʥʦʤʠʢʠ ʦʪ ʚʦʣʘʪʠʣʴʥʦʛʦ ʭʘʨʘʢʪʝʨʘ ʜʦʭʦʜʦʚ ʦʪ ʥʝʚʦʟʦʙʥʦʚʣʷʝʤʳʭ 

ʧʨʠʨʦʜʥʳʭ ʨʝʩʫʨʩʦʚ ʟʘ ʩʯʝʪ ʦʙʝʩʧʝʯʝʥʠʷ ʝʝ ʙʦʣʝʝ ʫʩʪʦʡʯʠʚʦʛʦ, ʦʩʥʦʚʘʥʥʦʛʦ ʥʘ 

ʧʦʚʳʰʝʥʠʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ, ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʛʦ ʚ ʨʝʛʠʦʥʘʣʴʥʦʤ ʨʘʟʨʝʟʝ ʠ 

ʢʦʤʧʣʝʢʩʥʦʛʦ ʨʦʩʪʘ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʨʝʢʦʤʝʥʜʘʮʠʷʤʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʤʠ ʚ 

ʕʢʦʥʦʤʠʯʝʩʢʦʤ ʦʙʟʦʨʝ ʆʕʉʈ ʧʦ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʟʘ 2011 ʛ. ʈʝʰʝʥʠʝ ʵʪʦʡ 

ʟʘʜʘʯʠ ʪʨʝʙʫʝʪ i) ʜʘʣʴʥʝʡʰʝʛʦ ʫʢʨʝʧʣʝʥʠʷ ʦʩʥʦʚ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ; 

ii) ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʫʣʫʯʰʝʥʠʷ ʜʝʣʦʚʦʛʦ ʢʣʠʤʘʪʘ ; iii) ʫʚʝʣʠʯʝʥʠʷ ʠʥʚʝʩʪʠʮʠʡ ʚ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ, ʯʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠʪʘʣ ʠ ʠʥʥʦʚʘʮʠʠ. ʉʘʤʳʤ ʚʘʞʥʳʤ, ʥʦ ʠ ʩʘʤʳʤ 

ʪʨʫʜʥʳʤ ʚ ʨʝʘʣʠʟʘʮʠʠ ʩʨʝʜʠ ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʭ ʫʩʣʦʚʠʡ ʦʩʪʘʶʪʩʷ ʩʪʨʫʢʪʫʨʥʳʝ 

ʨʝʬʦʨʤʳ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʫʣʫʯʰʝʥʠʝ ʩʨʝʜʳ ʜʣʷ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ ʠ, ʚ ʯʘʩʪʥʦʩʪʠ, 

ʨʝʬʦʨʤʳ ʧʦ ʧʦʣʥʦʮʝʥʥʦʡ ʨʝʘʣʠʟʘʮʠʠ ʧʨʠʥʮʠʧʘ ʚʝʨʭʦʚʝʥʩʪʚʘ ʟʘʢʦʥʘ ʠ ʨʝʬʦʨʤʳ, 

ʥʘʮʝʣʝʥʥʳʝ ʥʘ ʙʦʨʴʙʫ ʩ ʢʦʨʨʫʧʮʠʝʡ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʦʪʤʝʯʘʝʤʦʝ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 

ʟʘʤʝʜʣʝʥʠʝ ʪʝʤʧʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʩʳʛʨʘʣʦ ʦʧʨʝʜʝʣʝʥʥʫʶ ʨʦʣʴ ʚ ʧʦʚʳʰʝʥʠʠ 

ʫʨʦʚʥʷ ʧʦʜʜʝʨʞʢʠ ʪʘʢʠʤ ʨʝʬʦʨʤʘʤ ʩʦ ʩʪʦʨʦʥʳ ʚʳʩʦʢʦʧʦʩʪʘʚʣʝʥʥʳʭ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʣʠʮ ʠ ʦʙʱʝʩʪʚʘ 

ɿʘʤʝʜʣʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʥʦʩʠʪ ʢʘʢ ʚʨʝʤʝʥʥʳʡ, ʪʘʢ ʠ ʩʪʨʫʢʪʫʨʥʳʡ 

ʭʘʨʘʢʪʝʨ 

ɺ ʢʦʥʮʝ 2012 - ʥʘʯʘʣʝ 2013 ʛʛ. ʧʨʦʷʚʠʣʘʩʴ ʩʣʘʙʦʩʪʴ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ, 

ʢʦʪʦʨʫʶ  ʩʧʨʦʚʦʮʠʨʦʚʘʣʠ ʩʪʘʛʥʘʮʠʷ ʚ ʩʬʝʨʝ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ, ʧʨʝʢʨʘʱʝʥʠʝ ʚʣʠʷʥʠʷ 

ʨʷʜʘ ʦʪʜʝʣʴʥʳʭ ʚʨʝʤʝʥʥʭr ʬʘʢʪʦʨʦʚ, ʩʧʦʩʦʙʩʪʚʦʚʘʚʰʠʭ ʨʦʩʪʫ ʨʘʥʝʝ, ʚ 2012 ʛʦʜʫ, ʠ 

ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ, ʩʚʷʟʘʥʥʘʷ ʩ ʩʠʪʫʘʮʠʝʡ ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ ʠ ʩ ʨʘʟʚʠʪʠʝʤ 

ʚʥʫʪʨʠʧʦʣʠʪʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʚ ʩʪʨʘʥʝ. ʈʦʩʪ ʠʥʚʝʩʪʠʮʠʡ, ʜʚʠʞʠʤʳʡ, ʛʣʘʚʥʳʤ 

ʦʙʨʘʟʦʤ, ʦʪʨʘʩʣʷʤʠ ʜʦʙʳʚʘʶʱʝʛʦ ʩʝʢʪʦʨʘ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʨʘʩʭʦʜʘʤʠ ʥʘ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ, ʧʨʝʢʨʘʪʠʣʩʷ, ʘ ʦʙʲʝʤʳ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʜʦʙʳʚʘʶʱʝʤ ʩʝʢʪʦʨʝ 

ʵʢʦʥʦʤʠʢʠ ʩʥʠʟʠʣʠʩʴ. ʈʦʩʪ ʢʦʥʝʯʥʦʛʦ ʧʦʪʨʝʙʣʝʥʠʷ ʯʘʩʪʠʯʥʦ ʧʦʜʜʝʨʞʠʚʘʝʪʩʷ 

ʨʘʩʪʫʱʠʤ ʦʙʲʝʤʦʤ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʜʦʤʦʭʦʟʷʡʩʪʚ.  

ʊʝʤ ʥʝ ʤʝʥʝʝ, ʫʨʦʚʝʥʴ ʟʘʥʷʪʦʩʪʠ ʠ ʢʦʵʬʬʠʮʠʝʥʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʤʦʱʥʦʩʪʝʡ ʙʣʠʟʢʠ ʢ ʧʠʢʦʚʳʤ ʜʦʢʨʠʟʠʩʥʳʤ ʧʦʢʘʟʘʪʝʣʷʤ. ʋʨʦʚʝʥʴ 

ʙʝʟʨʘʙʦʪʠʮʳ ʧʦ-ʧʨʝʞʥʝʤʫ ʙʣʠʟʦʢ ʢ ʨʝʢʦʨʜʥʦ ʥʠʟʢʠʤ ʟʥʘʯʝʥʠʷʤ, ʙʣʘʛʦʜʘʨʷ ʧʨʠʨʦʩʪʫ 

ʟʘʥʷʪʦʩʪʠ, ʫʤʝʥʴʰʝʥʠʶ ʢʦʣʠʯʝʩʪʚʘ ʨʘʙʦʯʝʡ ʩʠʣʳ, ʚʳʩʦʢʦʤʫ ʫʨʦʚʥʶ ʛʠʙʢʦʩʪʠ 

ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʠ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʥʠʟʢʦʤʫ ʫʨʦʚʥʶ ʧʦʩʦʙʠʡ ʧʦ ʙʝʟʨʘʙʦʪʠʮʝ. ʈʦʩʪ 

ʪʝʤʧʦʚ ʠʥʬʣʷʮʠʠ ʚʳʰʝʣ ʟʘ ʨʘʤʢʠ ʫʩʪʘʥʦʚʣʝʥʥʦʛʦ ʎʝʥʪʨʘʣʴʥʳʤ ɹʘʥʢʦʤ ʮʝʣʝʚʦʛʦ 

ʜʠʘʧʘʟʦʥʘ, ʨʘʚʥʦʛʦ 5-6%.  ʍʦʪʷ ʜʚʠʛʘʪʝʣʷʤʠ ʵʪʦʛʦ ʩʪʨʝʤʠʪʝʣʴʥʦʛʦ ʨʦʩʪʘ ʚʳʩʪʫʧʘʣʠ, ʚ 

ʦʩʥʦʚʥʦʤ, ʚʳʩʦʢʠʝ ʮʝʥʳ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʠʝ, ʦʙʫʩʣʦʚʣʝʥʥʳʝ ʧʣʦʭʠʤ ʫʨʦʞʘʝʤ 2012 ʛ., 

ʠ, ʚʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ 2013 ʛ. ʦʪʤʝʯʘʣʘʩʴ ʪʝʥʜʝʥʮʠʷ ʢ ʩʥʠʞʝʥʠʶ ʪʝʤʧʦʚ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʠʥʬʣʷʮʠʠ, ʦʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʠʥʬʣʷʮʠʠ ʠ ʠʥʬʣʷʮʠʦʥʥʳʝ 

ʦʞʠʜʘʥʠʷ ʨʝʘʛʠʨʫʶʪ ʥʘ ʵʪʠ ʠʟʤʝʥʝʥʠʷ ʩ ʦʧʨʝʜʝʣʝʥʥʳʤ ʟʘʧʦʟʜʘʥʠʝʤ. ʕʪʠ ʬʘʢʪʦʨʳ 

ʧʦʟʚʦʣʷʶʪ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʟʘʤʝʜʣʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʜʦ ʥʝʢʦʪʦʨʦʡ ʩʪʝʧʝʥʠ 

ʦʪʨʘʞʘʝʪ ʩʪʨʫʢʪʫʨʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ ʚ ʦʪʥʦʰʝʥʠʠ ʧʦʩʣʝʜʥʝʛʦ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, 

ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ, ʧʦ-ʚʠʜʠʤʦʤʫ, ʩʥʠʟʠʣʠʩʴ ʜʦ ʫʨʦʚʥʷ ʥʠʞʝ 3%, ʯʪʦ ʥʘʰʣʦ 
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ʦʪʨʘʞʝʥʠʝ ʚ ʧʦʩʣʝʜʥʝʤ ʜʦʣʛʦʩʨʦʯʥʦʤ ʧʨʦʛʥʦʟʝ ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʨʘʟʚʠʪʠʷ. ʕʪʠ ʧʦʢʘʟʘʪʝʣʠ ʩʫʱʝʩʪʚʝʥʥʦ ʥʠʞʝ ʩʨʝʜʥʠʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʚ 7%, ʜʦʩʪʠʛʥʫʪʳʭ  

ʈʠʩʫʥʦʢ 2. ʂʣʶʯʝʚʳʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ  

 
1. ʈʦʩʪ ʟʥʘʯʝʥʠʷ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʧʦʚʳʰʝʥʠʶ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ. 
ʀʩʪʦʯʥʠʢ: Rosstat, Datastream and Central Bank of Russia. 

ɽ. ʉʴʦʧʣ ʫʩʬʝʙ (ʪ ʨʧʨʩʙʛʣʧʢ ʦʙ ʪʞʠʧʦʦʴʞ ʣʧʤʞʚʙʦʡʸ)

ɻ. ʉʞʙʤʵʦʴʢ ʡ ʦʧʥʡʦʙʤʵʦʴʢ ʶʭʭʞʣʫʡʛʦʴʢ ʧʚʥʞʦʦʴʢ ʣʬʩʪ  

(ʸʦʛ. 2010  = 100)Į

A. ɺʙʤʙʦʪ ʪʰʞʫʙ ʫʞʣʬʲʡʮ ʧʨʞʩʙʯʡʢ, ɻɻʈ ʡ ʯʞʦʙ ʦʙ ʦʞʭʫʵ 

ʥʙʩʣʡ Urals 

ɺ. ʈʧʫʩʞʚʤʞʦʡʞ, ʡʦʛʞʪʫʡʯʡʡ ʡ ʩʧʪʫ ʶʣʪʨʧʩʫʙ (%, ʛ ʜʧʝʧʛʧʥ 

ʡʪʰʡʪʤʞʦʡʡ)

ɼ.  ʉʧʪʫ ʡʦʝʞʣʪʙ ʨʧʫʩʞʚʡʫʞʤʵʪʣʡʮ ʯʞʦ (%, ʛ ʜʧʝʧʛʧʥ 

ʡʪʰʡʪʤʞʦʡʡ)

E. ʃʩʞʝʡʫʧʛʙʦʡʞ ʰʙʪʫʦʧʜʧ ʪʞʣʫʧʩʙ
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ʚ ʧʝʨʠʦʜ ʩ 1999 ʧʦ 2008 ʛʛ., ʠ ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʚʣʘʩʪʷʤʠ ʩʨʝʜʥʝʩʨʦʯʥʦʡ ʮʝʣʝʚʦʡ 

ʦʪʤʝʪʢʠ ʚ 5%. ʇʨʦʛʥʦʟ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʚ 2014 ʛ. ʪʝʤʧʳ ʨʦʩʪʘ ʧʦʩʪʝʧʝʥʥʦ ʫʩʢʦʨʷʪʩʷ 

ʠ ʙʝʟ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʚʣʠʷʥʠʷ ʪʘʢʦʛʦ ʚʨ®ʤʝʥʥʦʛʦ ʬʘʢʪʦʨʘ, ʢʘʢ ʚʳʩʦʢʠʡ ʫʨʦʞʘʡ, 

ʧʦʩʢʦʣʴʢʫ ʫʤʝʨʝʥʥʦʝ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʚ ʩʪʨʘʥʘʭ ɽʚʨʦʟʦʥʳ ʫʣʫʯʰʘʝʪ ʧʝʨʩʧʝʢʪʠʚʳ ʚ 

ʦʙʣʘʩʪʠ ʵʢʩʧʦʨʪʘ ʧʨʦʜʫʢʮʠʠ ʜʦʙʳʚʘʶʱʠʭ ʦʪʨʘʩʣʝʡ  ʠ ʠʥʚʝʩʪʠʮʠʡ ʚ ʥʠʭ. ʀʥʬʣʷʮʠʷ, 

ʚʝʨʦʷʪʥʦ, ʙʫʜʝʪ ʩʥʠʞʘʪʴʩʷ ʜʦ ʮʝʣʝʚʳʭ ʟʥʘʯʝʥʠʡ, ʧʦʩʢʦʣʴʢʫ ʧʦʩʣʝʜʩʪʚʠʷ ʧʦʚʳʰʝʥʠʷ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʮʝʥ ʧʦʩʪʝʧʝʥʥʦ ʩʭʦʜʷʪ ʥʘ ʥʝʪ, ʘ ʚʳʩʦʢʠʡ ʫʨʦʞʘʡ ʧʨʠʚʝʜʝʪ ʢ 

ʩʥʠʞʝʥʠʶ ʮʝʥ ʥʘ ʧʨʦʜʫʢʪʳ ʧʠʪʘʥʠʷ. ʇʦʣʦʞʠʪʝʣʴʥʦʝ ʩʘʣʴʜʦ ʧʦ ʩʯʝʪʫ ʪʝʢʫʱʠʭ 

ʦʧʝʨʘʮʠʡ ʙʫʜʝʪ ʧʨʦʜʦʣʞʘʪʴ ʩʥʠʞʘʪʴʩʷ (ʊʘʙʣʠʮʘ 1).  

ʈʝʘʣʠʟʘʮʠʷ ʵʪʠʭ ʧʨʦʛʥʦʟʦʚ ʩʚʷʟʘʥʘ ʩ ʩʝʨʴʝʟʥʳʤʠ ʨʠʩʢʘʤʠ. ʅʦʚʳʡ ʚʠʪʦʢ ʢʨʠʟʠʩʘ ʚ 

ɽʚʨʦʟʦʥʝ, ʜʘʣʴʥʝʡʰʝʝ ʟʘʤʝʜʣʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʚ ʩʪʨʘʥʘʭ ʩ ʨʘʟʚʠʚʘʶʱʝʡʩʷ 

ʵʢʦʥʦʤʠʢʦʡ, ʚ ʯʘʩʪʥʦʩʪʠ, ʚ ʂʠʪʘʝ ʠ ʨʦʩʪ ʦʙʲʝʤʘ ʧʦʩʪʘʚʦʢ ʥʝʬʪʠ ʠ ʛʘʟʘ ʠʟ 

ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʠʩʪʦʯʥʠʢʦʚ - ʚʩʝ ʵʪʦ ʦʢʘʟʳʚʘʝʪ ʧʦʥʠʞʘʪʝʣʴʥʦʝ ʜʘʚʣʝʥʠʝ ʥʘ ʮʝʥʳ ʥʘ 

ʥʝʬʪʴ ʠ ʛʘʟ. ʕʪʦ ʥʝʛʘʪʠʚʥʦ ʩʢʘʞʝʪʩʷ ʥʘ ʵʢʩʧʦʨʪʝ ʠ ʜʦʭʦʜʘʭ ʙʶʜʞʝʪʘ, ʘ ʪʘʢʞʝ ʥʘ 

ʠʥʚʝʩʪʠʮʠʷʭ ʚ ʥʦʚʳʝ ʧʨʦʝʢʪʳ ʧʦ ʜʦʙʳʯʝ  ʥʝʬʪʠ ʠ ʛʘʟʘ. ɼʘʞʝ ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ 

ʫʩʪʦʡʯʠʚʦʩʪʴ ʙʶʜʞʝʪʘ ʩʪʨʘʥʳ, ʧʨʦʬʠʮʠʪ ʩʯʝʪʘ ʪʝʢʫʱʠʭ ʦʧʝʨʘʮʠʡ ʠ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ 

ʜʦʣʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʚ ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʩʝʢʪʦʨʝ ʜʝʣʘʶʪ ʈʦʩʩʠʶ ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ 

ʧʦʜʚʝʨʞʝʥʥʦʡ ʚʣʠʷʥʠʶ ʰʦʢʦʚ ʧʦʨʦʞʜʘʝʤʳʭ ʨʦʩʪʦʤ ʤʠʨʦʚʳʭ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, 

ʯʝʤ ʙʦʣʴʰʠʥʩʪʚʦ ʩʪʨʘʥ ʩ ʧʝʨʝʭʦʜʥʦʡ ʵʢʦʥʦʤʠʢʦʡ, ʚʥʝʟʘʧʥʦʝ ʫʭʫʜʰʝʥʠʝ ʥʘʩʪʨʦʝʥʠʡ 

ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʠ ʛʣʦʙʘʣʴʥʦʝ ʙʝʛʩʪʚʦ ʚ ʢʘʯʝʩʪʚʦ ʤʦʛʫʪ ʧʨʠʚʝʩʪʠ ʢ ʛʦʨʘʟʜʦ 

ʙʦʣʴʰʝʤʫ ʦʪʪʦʢʫ ʢʘʧʠʪʘʣʘ, ʯʪʦ ʫʩʣʦʞʥʠʪ ʬʠʥʘʥʩʦʚʫʶ ʩʠʪʫʘʮʠʶ ʚ ʈʦʩʩʠʠ. 

ʅʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʚ ʦʪʥʦʰʝʥʠʠ ʧʨʠʦʨʠʪʝʪʦʚ ʚʥʫʪʨʝʥʥʝʡ ʧʦʣʠʪʠʢʠ ʤʦʞʝʪ 

ʙʣʦʢʠʨʦʚʘʪʴ ʧʨʦʛʥʦʟʠʨʫʝʤʦʝ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʵʢʦʥʦʤʠʢʠ. ʈʦʩʪ ʟʘʢʨʝʜʠʪʦʚʘʥʥʦʩʪʠ 

ʥʘʩʝʣʝʥʠʷ ï ʝʱʝ ʦʜʠʥ ʨʠʩʢ ʜʣʷ ʧʝʨʩʧʝʢʪʠʚ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ. 

ʊʘʙʣʠʮʘ 1. ʄʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʠ ʧʨʦʛʥʦʟʳ 

 2010 2011 2012 2013 2014 2015 

ʈʝʘʣʴʥʳʡ ʨʦʩʪ ɺɺʇ 4.5 4.3 3.4 1.5 2.3 2.9 

ʀʥʬʣʷʮʠʷ, ʩʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ ʟʘ ʧʝʨʠʦʜ 6.9 8.4 5.1 6.6 5.7 4.5 

ɹʶʜʞʝʪʥʳʡ ʙʘʣʘʥʩ ʬʝʜʝʨʘʣʴʥʦʛʦ 
ʧʨʘʚʠʪʝʣʴʩʪʚʘ (ʚ ʧʨʦʮʝʥʪʘʭ ɺɺʇ) 

-3.4 1.5 0.4 -0.7 -1.0 -0.9 

ɹʘʣʘʥʩ ʩʯʝʪʘ ʪʝʢʫʱʠʭ ʦʧʝʨʘʮʠʡ (ʚ ʧʨʦʮʝʥʪʘʭ 
ɺɺʇ) 

4.4 5.1 3.6 2.5 2.4 2.2 

ʀʩʪʦʯʥʠʢ:  Economic Outlook 94 projections. 

 

ɼʣʷ ʩʪʘʙʠʣʴʥʦʛʦ ʠ ʫʩʪʦʡʯʠʚʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʥʝʦʙʭʦʜʠʤʳ 

ʙʦʣʝʝ ʧʨʦʯʥʳʝ ʦʩʥʦʚʳ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ 

ʅʦʚʦʝ ʙʶʜʞʝʪʥʦʝ ʧʨʘʚʠʣʦ ʩʧʦʩʦʙʩʪʚʫʝʪ ʫʢʨʝʧʣʝʥʠʶ ʦʩʥʦʚ ʬʠʩʢʘʣʴʥʦʡ 

ʧʦʣʠʪʠʢʠ  

ʅʦʚʦʝ ʙʶʜʞʝʪʥʦʝ ʧʨʘʚʠʣʦ, ʚʚʝʜʝʥʥʦʝ ʚ ʜʝʢʘʙʨʝ 2012 ʛʦʜʘ, ʦʛʨʘʥʠʯʠʚʘʝʪ 

ʧʨʦʛʥʦʟʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʥʝʬʪʷʥʳʭ ʜʦʭʦʜʦʚ ʙʶʜʞʝʪʘ ʩ ʫʯʝʪʦʤ ʪʘʢ ʥʘʟʳʚʘʝʤʦʡ 

ʙʘʟʦʚʦʡ ʮʝʥʳ ʥʘ ʥʝʬʪʴ, ʢʦʪʦʨʘʷ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ, ʠʩʭʦʜʷ ʠʟ ʝʝ ʩʨʝʜʥʝʡ ʮʝʥʳ ʟʘ 

ʧʦʩʣʝʜʥʠʝ 5 ʣʝʪ (ʚ ʜʘʣʴʥʝʡʰʝʤ ʵʪʘ ʩʨʝʜʥʷʷ ʮʝʥʘ ʙʫʜʝʪ ʨʘʩʩʯʠʪʳʚʘʪʴʩʷ ʥʘ ʦʩʥʦʚʝ 

ʜʝʩʷʪʠʣʝʪʥʝʛʦ ʧʝʨʠʦʜʘ); ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʙʘʟʦʚʘʷ ʮʝʥʘ ʥʘ ʥʝʬʪʴ ʩʦʩʪʘʚʣʷʝʪ 

91 ʜʦʣʣʘʨ ʉʐɸ ʟʘ ʙʘʨʨʝʣʴ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʘʩʭʦʜʳ ʬʝʜʝʨʘʣʴʥʦʛʦ ʙʶʜʞʝʪʘ ʚ 

ʩʨʝʜʥʝʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʨʘʩʩʯʠʪʳʚʘʶʪʩʷ ʥʘ ʧʦʩʪʦʷʥʥʦʡ ʦʩʥʦʚʝ ʥʘ ʪʨʠ 
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ʧʦʩʣʝʜʫʶʱʠʭ ʛʦʜʘ ʢʘʢ ʩʫʤʤʘ ʵʪʠʭ ʥʝʬʪʷʥʳʭ ʜʦʭʦʜʦʚ, ʧʨʦʛʥʦʟʠʨʫʝʤʳʭ ʥʝʥʝʬʪʷʥʳʭ 

ʜʦʭʦʜʦʚ ʠ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʫʨʦʚʥʷ ʙʶʜʞʝʪʥʦʛʦ ʜʝʬʠʮʠʪʘ ʚ ʨʘʟʤʝʨʝ 1% ɺɺʇ. 

ʈʝʘʣʠʟʘʮʠʷ ʵʪʦʛʦ ʧʨʘʚʠʣʘ ʩʣʝʜʫʝʪ ʟʘ ʧʦʚʳʰʝʥʠʝʤ ʥʝʥʝʬʪʷʥʦʛʦ ʜʝʬʠʮʠʪʘ ʙʶʜʞʝʪʘ ʚʦ 

ʚʨʝʤʷ ʢʨʠʟʠʩʘ, ʚʦʟʜʝʡʩʪʚʠʝ ʢʦʪʦʨʦʛʦ ʧʦʢʘ ʯʪʦ ʙʳʣʦ ʩʤʷʛʯʝʥʦ ʪʦʣʴʢʦ ʦʪʯʘʩʪʠ 

(ʈʠʩʫʥʦʢ 3) ʠ ʧʦʚʳʰʘʝʪ ʧʨʝʜʩʢʘʟʫʝʤʦʩʪʴ ʩʦʚʦʢʫʧʥʦʛʦ ʨʘʩʭʦʜʦʚʘʥʠʷ ʙʶʜʞʝʪʥʳʭ 

ʩʨʝʜʩʪʚ, ʦʜʥʦʚʨʝʤʝʥʥʦ ʫʤʝʥʴʰʘʷ ʝʛʦ ʚʦʣʘʪʠʣʴʥʦʩʪʴ. ɼʘʥʥʦʝ ʧʨʘʚʠʣʦ ʥʝ ʧʨʝʜʧʦʣʘʛʘʝʪ 

ʢʦʥʪʨʦʣʷ ʟʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʟʘʡʤʘʤʠ ʟʘ ʩʯʝʪ ʧʦʩʪʫʧʣʝʥʠʡ ʦʪ ʥʝʬʪʷʥʳʭ ʜʦʭʦʜʦʚ ʠ 

ʚʥʝʙʶʜʞʝʪʥʳʭ ʬʦʥʜʦʚ ʧʝʨʝʢʣʘʜʳʚʘʥʠʝʤ ʨʘʩʭʦʜʦʚ ʥʘ ʩʣʘʙʳʝ ʨʝʛʠʦʥʘʣʴʥʳʝ ʙʶʜʞʝʪʳ 

ʙʝʟ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʨʝʩʫʨʩʦʚ ʠ ʟʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʛʘʨʘʥʪʠʡ. ɺʤʝʩʪʝ 

ʩ ʪʝʤ, ʦʜʥʘʢʦ, ʦʥʦ ʫʩʪʘʥʘʚʣʠʚʘʝʪ  ʨʘʤʢʠ ʬʠʩʢʘʣʴʥʳʭ ʨʘʩʭʦʜʦʚ, ʢʦʪʦʨʳʝ 

ʧʦʜʨʘʟʫʤʝʚʘʶʪ ʦʧʨʝʜʝʣʝʥʥʳʝ ʤʝʨʳ ʧʦʩʪʝʧʝʥʥʦʡ ʙʶʜʞʝʪʥʦʡ ʵʢʦʥʦʤʠʠ ʚ 

ʩʨʝʜʥʝʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ. ɺ ʵʪʦʡ ʩʚʷʟʠ ʧʨʘʚʠʪʝʣʴʩʪʚʫ ʧʨʝʜʩʪʦʠʪ ʧʨʠʥʷʪʴ ʨʷʜ 

ʥʝʧʨʦʩʪʳʭ ʨʝʰʝʥʠʡ, ʦʩʦʙʝʥʥʦ ʫʯʠʪʳʚʘʷ ʟʥʘʯʠʪʝʣʴʥʳʡ ʦʙʲʝʤ ʨʘʩʭʦʜʥʳʭ 

ʦʙʷʟʘʪʝʣʴʩʪʚ, ʢʦʪʦʨʳʡ ʙʳʣ ʩʬʦʨʤʠʨʦʚʘʥ ʚ ʧʝʨʠʦʜ ʧʨʝʟʠʜʝʥʪʩʢʠʭ ʚʳʙʦʨʦʚ, ʚʢʣʶʯʘʷ 

ʩʦʮʠʘʣʴʥʳʝ ʨʘʩʭʦʜʳ, ʠʥʚʝʩʪʠʮʠʠ ʚ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ, ʘ ʪʘʢʞʝ ʤʦʜʝʨʥʠʟʘʮʠʶ 

ɺʦʦʨʫʞʝʥʥʳʭ ʩʠʣ. ɺʘʞʥʦ ʪʦ, ʯʪʦ ʚ ʢʘʯʝʩʪʚʝ ʧʨʠʦʨʠʪʝʪʥʳʭ ʚʳʙʨʘʥʳ ʩʪʘʪʴʠ ʨʘʩʭʦʜʦʚ, 

ʩʧʦʩʦʙʩʪʚʫʶʱʠʭ ʨʦʩʪʫ, ʚ ʪʦʤ ʯʠʩʣʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʯʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠʪʘʣ ʠ ʚ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʨʘʩʭʦʜʳ ʨʦʩʩʠʡʩʢʦʛʦ ʙʶʜʞʝʪʘ ʥʘ 

ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʝ ʠ ʦʙʨʘʟʦʚʘʥʠʝ ʥʠʞʝ ʩʨʝʜʥʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʧʦ ʩʪʨʘʥʘʤ ʆʕʉʈ, ʘ ʥʘ 

ʦʙʦʨʦʥʫ ʠ ʩʫʙʩʠʜʠʠ ï ʚʳʰʝ. 

ʈʠʩʫʥʦʢ 3. ʆʙʱʠʡ ʙʘʣʘʥʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ ʠ ʥʝʥʝʬʪʷʥʦʡ ʙʘʣʘʥʩ 

ɼʦʣʷ ʚ ʧʨʦʮʝʥʪʘʭ ʦʪ ɺɺʇ 

 
ʀʩʪʦʯʥʠʢ: IMF, World Economic Outlook database, October 2013. 

ʅʝʬʪʝʛʘʟʦʚʳʝ ʜʦʭʦʜʳ ʩʚʝʨʭ ʙʘʟʦʚʦʡ ʮʝʥʳ ʥʘ ʥʝʬʪʴ  ʥʘʧʨʘʚʣʷʶʪʩʷ ʚ ʈʝʟʝʨʚʥʳʡ 

ʬʦʥʜ, ʧʦʢʘ ʝʛʦ ʦʙʲʝʤ ʥʝ ʜʦʩʪʠʛʥʝʪ 7% ɺɺʇ; ʧʦʩʣʝ ʵʪʦʛʦ, ʧʦ ʤʝʥʴʰʝʡ ʤʝʨʝ, ʧʦʣʦʚʠʥʘ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʜʦʭʦʜʦʚ ʥʘʧʨʘʚʣʷʶʪʩʷ ʚ ʌʦʥʜ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ, ʚ ʪʦ 

ʚʨʝʤʷ ʢʘʢ ʦʩʪʘʣʴʥʦʡ ʦʙʲʝʤ ʩʨʝʜʩʪʚ ʤʦʞʝʪ ʙʳʪʴ ʧʦʪʨʘʯʝʥ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ 

ʠʥʚʝʩʪʠʮʠʡ ʚ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ. ʈʝʟʝʨʚʥʳʡ ʬʦʥʜ ʦʙʝʩʧʝʯʠʚʘʝʪ ʵʬʬʝʢʪ çʧʦʜʫʰʢʠ 

ʙʝʟʦʧʘʩʥʦʩʪʠè ʜʣʷ ʩʤʷʛʯʝʥʠʷ ʧʦʩʣʝʜʩʪʚʠʡ ʚʣʠʷʥʠʷ ʢʦʣʝʙʘʥʠʡ ʥʝʬʪʷʥʳʭ ʮʝʥ ʥʘ 

ʙʶʜʞʝʪ ʩʪʨʘʥʳ. ɺʦʟʜʝʡʩʪʚʠʝ ʥʘ ʜʦʭʦʜʳ ʙʶʜʞʝʪʘ ʚ ʨʫʙʣʷʭ ʜʦʧʦʣʥʠʪʝʣʴʥʦ ʩʤʷʛʯʘʝʪʩʷ 

ʪʝʤ ʬʘʢʪʦʤ, ʯʪʦ ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʥʝʬʪʷʥʳʭ ʮʝʥ ʦʙʳʯʥʦ ʩʚʷʟʘʥʦ ʩ ʧʘʜʝʥʠʝʤ ʢʫʨʩʘ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ. ʌʫʥʢʮʠʦʥʠʨʫʶʪ ʪʘʢʞʝ ʠ çʘʚʪʦʤʘʪʠʯʝʩʢʠʝ ʩʪʘʙʠʣʠʟʘʪʦʨʳè: 

ʥʝʜʦʩʪʘʪʦʯʥʳʡ ʦʙʲʝʤ ʥʝʥʝʬʪʝʛʘʟʦʚʳʭ ʜʦʭʦʜʦʚ ʤʦʞʝʪ ʢʦʤʧʝʥʩʠʨʦʚʘʪʴʩʷ 
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ʫʤʝʥʴʰʝʥʠʝʤ ʦʙʲʝʤʘ ʚʥʫʪʨʠʛʦʜʦʚʳʭ ʪʨʘʥʩʬʝʨʪʦʚ ʚ ʈʝʟʝʨʚʥʳʡ ʬʦʥʜ. ʇʦʵʪʦʤʫ, 

ʫʯʠʪʳʚʘʷ ʤʠʥʠʤʘʣʴʥʳʝ ʨʘʩʭʦʜʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʫʞʝ ʧʨʝʦʧʨʝʜʝʣʝʥʥʳʝ ʥʘ 

ʩʨʝʜʥʝʩʨʦʯʥʫʶ ʧʝʨʩʧʝʢʪʠʚʫ ʦʩʥʦʚʘʤʠ ʬʠʩʢʘʣʴʥʦʡ ʧʦʣʠʪʠʢʠ ʥʘ 2014 ʠ 2015 ʛʛ., 

ʧʨʦʜʦʣʞʘʶʱʝʝʩʷ ʟʘʤʝʜʣʝʥʠʝ ʪʝʤʧʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʙʫʜʝʪ ʧʦʜʨʘʟʫʤʝʚʘʪʴ 

ʙʦʣʝʝ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʜʝʬʠʮʠʪʘ ʠ ʥʝʟʥʘʯʠʪʝʣʴʥʳʡ ʦʙʲʝʤ ʘʢʢʫʤʫʣʠʨʫʝʤʳʭ ʚ 

ʈʝʟʝʨʚʥʦʤ ʬʦʥʜʝ ʩʨʝʜʩʪʚ. ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʪʘʢʘʷ ʧʦʣʠʪʠʢʘ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ 

ʦʧʨʘʚʜʘʥʥʦʡ, ʦʥʘ ʜʦʣʞʥʘ ʚʦʩʧʨʠʥʠʤʘʪʴʩʷ ʚ ʢʦʥʪʝʢʩʪʝ ʧʨʦʛʥʦʟʠʨʫʝʤʦʛʦ ʚ 

ʩʨʝʜʥʝʩʨʦʯʥʦʡ ʠ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʧʘʜʝʥʠʷ ʦʙʱʠʭ ʥʝʬʪʷʥʳʭ ʜʦʭʦʜʦʚ ʚ 

ʜʦʣʷʭ ɺɺʇ.   

ɺ ʌʦʥʜʝ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʥʘʢʘʧʣʠʚʘʶʪʩʷ ʩʨʝʜʩʪʚʘ ʜʣʷ ʧʦʢʨʳʪʠʷ 

ʙʫʜʫʱʠʭ ʧʝʥʩʠʦʥʥʳʭ ʨʘʩʭʦʜʦʚ. ʆʜʥʘʢʦ ʦʙʲʷʚʣʝʥʥʳʡ ʚ ʠʶʣʝ 2013 ʛ. ʧʘʢʝʪ 

ʩʪʠʤʫʣʠʨʫʶʱʠʭ ʤʝʨ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʨʝʜʩʪʚ ʌʦʥʜʘ 

ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʨʝʥʪʘʙʝʣʴʥʳʭ ʧʨʦʝʢʪʦʚ 

ʠʥʚʝʩʪʠʮʠʡ ʚ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ ʠ ʧʨʦʛʨʘʤʤ ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ. 

ʕʪʦ ʩʦʟʜʘʝʪ ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʨʠʩʢ ʜʣʷ ʯʠʩʪʳʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ, 

ʯʪʦ ʤʦʞʝʪ ʧʦʜʦʨʚʘʪʴ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʙʫʜʫʱʠʭ ʧʝʥʩʠʦʥʥʳʭ ʚʳʧʣʘʪ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʩ 

ʫʯʝʪʦʤ ʭʦʨʦʰʦ ʠʟʚʝʩʪʥʦʛʦ ʬʝʥʦʤʝʥʘ ʥʝʵʬʬʝʢʪʠʚʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ 

ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʦʙʝʩʧʝʯʝʥʠʷ ʟʘʧʣʘʥʠʨʦʚʘʥʥʦʡ ʜʦʭʦʜʥʦʩʪʠ, ʥʝʦʙʭʦʜʠʤʦ ʠʩʧʦʣʴʟʦʚʘʪʴ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʝ ʤʝʭʘʥʠʟʤʳ ʫʧʨʘʚʣʝʥʠʷ ʠ ʢʦʥʪʨʦʣʷ (McKinsey & Company, 2009).  

ʉ ʫʯʝʪʦʤ ʛʨʘʥʠʮʳ ʨʘʩʭʦʜʦʚ ʙʶʜʞʝʪʘ, ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʥʦʚʳʤ ʙʶʜʞʝʪʥʳʤ 

ʧʨʘʚʠʣʦʤ, ʦʩʦʙʦʝ ʟʥʘʯʝʥʠʝ ʧʨʠʦʙʨʝʪʘʝʪ ʚʦʧʨʦʩ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʘʩʭʦʜʦʚ. ʋʩʧʝʰʥʦʝ ʚʥʝʜʨʝʥʠʝ ʚ ʪʝʯʝʥʠʝ ʜʚʫʭ ʣʝʪ ʧʣʘʥʠʨʫʝʤʦʡ 

ʧʨʦʛʨʘʤʤʳ ʩʦʩʪʘʚʣʝʥʠʷ ʙʶʜʞʝʪʘ ʠ ʢʦʥʪʨʦʣʷ ʟʘ ʝʛʦ ʠʩʧʦʣʥʝʥʠʝʤ ʙʫʜʝʪ ʦʩʦʙʝʥʥʦ 

ʚʘʞʥʳʤ ʰʘʛʦʤ ʚʧʝʨʝʜ. ʕʪʦ ʧʦʪʨʝʙʫʝʪ ʪʱʘʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʧʨʦʙʣʝʤ, ʩʚʷʟʘʥʥʳʭ ʩ 

ʨʝʘʣʠʟʘʮʠʝʡ ʥʝʢʦʪʦʨʳʭ ʠʤʝʶʱʠʭʩʷ ʵʢʩʧʝʨʠʤʝʥʪʘʣʴʥʳʭ ʧʨʦʝʢʪʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ 

ʚʳʙʦʨʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʣʷ ʤʦʥʠʪʦʨʠʥʛʘ. ɽʩʪʴ ʪʘʢʞʝ ʧʣʘʥʳ ʧʦ 

ʦʧʪʠʤʠʟʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʚʝʜʦʤʩʪʚ ʩ ʧʝʨʝʜʘʯʝʡ ʨʷʜʘ ʬʫʥʢʮʠʡ ʥʘ 

ʘʫʪʩʦʨʩʠʥʛ ʠ ʫʤʝʥʴʰʝʥʠʝʤ ʢʦʣʠʯʝʩʪʚʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʩʣʫʞʘʱʠʭ ʥʘ 20%. ɼʣʷ ʪʘʢʠʭ 

ʨʝʬʦʨʤ ʵʪʦ ʚʨʝʤʷ ʦʩʦʙʝʥʥʦ ʫʜʘʯʥʦʝ, ʧʦʩʢʦʣʴʢʫ ʯʘʩʪʥʳʡ ʩʝʢʪʦʨ ʥʫʞʜʘʝʪʩʷ ʚ 

ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʢʘʜʨʘʭ. ʇʨʠʥʷʪʳʡ ʥʝʜʘʚʥʦ ʟʘʢʦʥ ʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʢʘʭ 

ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʦʙʝʩʧʝʯʝʥʠʝ ʙʦʣʴʰʝʡ ʧʨʦʟʨʘʯʥʦʩʪʠ  ʚʩʝʛʦ ʮʠʢʣʘ ʟʘʢʫʧʦʢ, ʠ 

ʧʨʘʢʪʠʢʘ ʝʛʦ ʨʝʘʣʠʟʘʮʠʠ ʜʦʣʞʥʘ ʩʪʘʪʴ ʧʨʝʜʤʝʪʦʤ ʩʢʨʫʧʫʣʝʟʥʦʛʦ ʤʦʥʠʪʦʨʠʥʛʘ ʜʣʷ 

ʚʥʝʩʝʥʠʷ ʚ ʥʝʛʦ ʧʨʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʢʦʨʨʝʢʪʠʚ. 

ɺ ʈʦʩʩʠʠ ʧʝʥʩʠʦʥʥʳʡ ʚʦʟʨʘʩʪ ʩʦʩʪʘʚʣʷʝʪ 60 ʣʝʪ ʜʣʷ ʤʫʞʯʠʥ ʠ 55 ʣʝʪ ʜʣʷ ʞʝʥʱʠʥ, 

ʯʪʦ ʧʦ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʤʝʨʢʘʤ ʦʯʝʥʴ ʥʠʟʢʠʡ ʧʦʢʘʟʘʪʝʣʴ, ʦʩʦʙʝʥʥʦ ʩ ʫʯʝʪʦʤ ʪʦʛʦ, ʯʪʦ 

ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʞʠʟʥʠ ʥʘ ʧʝʥʩʠʠ ʚ ʜʘʣʴʥʝʡʰʝʤ ʙʫʜʝʪ ʨʘʩʪʠ ʷʚʣʷʷʩʴ 

ʧʦʣʦʞʠʪʝʣʴʥʦʡ ʨʝʘʢʮʠʝʡ ʥʘ ʨʦʩʪ ʜʦʭʦʜʦʚ ʠ ʧʦʚʳʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʞʠʟʥʠ 

ʜʦʤʦʭʦʟʷʡʩʪʚ. ʇʦʚʳʰʝʥʠʝ ʚʦʟʨʘʩʪʘ ʚʳʭʦʜʘ ʥʘ ʧʝʥʩʠʶ ʜʣʷ ʞʝʥʱʠʥ ʜʦ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʧʦʢʘʟʘʪʝʣʷ ʜʣʷ ʤʫʞʯʠʥ ʚʤʝʩʪʝ ʩ ʧʦʩʪʝʧʝʥʥʳʤ ʧʦʚʳʰʝʥʠʝʤ 

ʚʦʟʨʘʩʪʘ ʚʳʭʦʜʘ ʥʘ ʧʝʥʩʠʶ ʜʣʷ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʦʙʦʠʭ ʧʦʣʦʚ ʚʢʫʧʝ ʩ ʧʦʚʳʰʝʥʠʝʤ 

ʫʨʦʚʥʷ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʞʠʟʥʠ ʩʪʘʥʝʪ ʩʘʤʳʤ ʜʝʡʩʪʚʝʥʥʳʤ ʤʝʪʦʜʦʤ ʩʜʝʨʞʠʚʘʥʠʷ 

ʨʦʩʪʘ ʙʫʜʫʱʠʭ ʧʝʥʩʠʦʥʥʳʭ ʨʘʩʭʦʜʦʚ, ʭʦʪʷ ʦʨʛʘʥʳ ʚʣʘʩʪʠ ʩʝʛʦʜʥʷ ʦʪʢʨʳʪʦ ʟʘʷʚʣʷʶʪ ʦ 

ʪʦʤ, ʯʪʦ ʠʩʢʣʶʯʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ  ʨʝʘʣʠʟʘʮʠʠ ʧʦʜʦʙʥʳʭ ʠʟʤʝʥʝʥʠʡ.  

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚ ʮʝʣʷʭ ʧʦʚʳʰʝʥʠʷ ʧʝʥʩʠʦʥʥʦʛʦ ʚʦʟʨʘʩʪʘ ʠ ʫʩʪʦʡʯʠʚʦʩʪʠ 

ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʧʣʘʥʠʨʫʝʪʩʷ ʨʷʜ ʧʝʨʝʤʝʥ: ʧʝʨʝʩʤʦʪʨ ʬʦʨʤʫʣʳ ʣʴʛʦʪʥʳʭ ʧʝʥʩʠʡ, 

ʚʢʣʶʯʘʷ ʚʥʝʜʨʝʥʠʝ ʙʘʣʣʴʥʦʡ ʩʠʩʪʝʤʳ; ʫʚʝʣʠʯʝʥʠʝ ʥʝʦʙʭʦʜʠʤʦʛʦ ʨʘʙʦʯʝʛʦ ʩʪʘʞʘ; 

ʫʤʝʥʴʰʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʨʘʥʥʝʛʦ ʚʳʭʦʜʘ ʥʘ ʧʝʥʩʠʶ; ʫʞʝʩʪʦʯʝʥʠʝ ʠʥʜʝʢʩʘʮʠʠ 

ʨʘʟʤʝʨʘ ʧʝʥʩʠʡ ʩ ʙʦʣʝʝ ʪʝʩʥʦʡ ʫʚʷʟʢʦʡ ʝʝ ʩ ʧʦʩʪʫʧʣʝʥʠʷʤʠ ʚ ʧʝʥʩʠʦʥʥʫʶ ʩʠʩʪʝʤʫ; ʘ 
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ʪʘʢʞʝ ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʦʪʯʠʩʣʝʥʠʡ ʜʣʷ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʯʘʩʪʥʳʭ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ. ʌʠʥʘʥʩʦʚʦʝ ʙʨʝʤʷ, ʦʙʨʘʟʫʝʤʦʝ ʩʧʝʮʠʘʣʴʥʳʤʠ ʧʝʥʩʠʷʤʠ ʜʦʣʞʥʳ 

ʦʪʯʘʩʪʠ ʙʨʘʪʴ ʥʘ ʩʝʙʷ ʨʘʙʦʪʥʠʢʠ, ʯʪʦ ʧʦʨʦʞʜʘʝʪ ʜʣʷ ʥʠʭ ʩʪʠʤʫʣʳ ʢ ʫʣʫʯʰʝʥʠʶ 

ʫʩʣʦʚʠʡ ʪʨʫʜʘ. ʇʣʘʥʠʨʫʝʤʳʝ ʨʝʬʦʨʤʳ ï ʰʘʥʩ ʨʘʟʨʝʰʠʪʴ ʧʦʩʨʝʜʩʪʚʦʤ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʤʝʭʘʥʠʟʤʦʚ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʥʘʜʟʦʨʘ ʥʘʩʫʱʥʳʡ ʚʦʧʨʦʩ 

ʦʙʝʩʧʝʯʝʥʠʷ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʨʠʩʢʦʚ ʚ ʩʬʝʨʝ ʧʝʥʩʠʦʥʥʳʭ ʥʘʢʦʧʣʝʥʠʡ ʠ ʧʨʦʙʣʝʤʳ ʩ 

ʨʝʘʣʠʟʘʮʠʝʡ ʦʧʨʝʜʝʣʝʥʥʳʭ ʢʦʤʧʦʥʝʥʪʦʚ ʦʪʯʠʩʣʝʥʠʡ ʚ ʧʝʥʩʠʦʥʥʫʶ ʩʠʩʪʝʤʫ. ʆʜʥʘʢʦ ʚ 

ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʧʣʘʥʠʨʫʝʪʩʷ ʧʝʨʝʥʘʧʨʘʚʠʪʴ ʧʦ ʫʤʦʣʯʘʥʠʶ ʚʟʥʦʩʳ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʝ 

ʜʣʷ ʧʦʧʦʣʥʝʥʠʷ ʫʞʝ ʦʧʨʝʜʝʣʝʥʥʦʡ ʥʘʢʦʧʠʪʝʣʴʥʦʡ ʯʘʩʪʠ ʧʝʥʩʠʠ ʚ ʪʘʢʞʝ 

ʦʧʨʝʜʝʣʝʥʥʫʶ ʩʪʨʘʭʦʚʫʶ ʝʝ ʯʘʩʪʴ, ʯʪʦ ʦʩʣʘʙʠʪ ʜʠʚʝʨʩʠʬʠʢʘʮʠʶ ʧʝʥʩʠʦʥʥʳʭ 

ʜʦʭʦʜʦʚ. 

ʈʦʩʩʠʠ ʫʜʘʣʦʩʴ ʩʫʱʝʩʪʚʝʥʥʦ ʫʣʫʯʰʠʪʴ ʩʪʨʫʢʪʫʨʫ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʚ ʩʪʨʘʥʝ: 

ʨʘʩʰʠʨʝʥʘ ʥʘʣʦʛʦʚʘʷ ʙʘʟʘ, ʩʥʠʞʝʥʳ ʩʪʘʚʢʠ ʥʘʣʦʛʦʚ, ʧʦʚʳʩʠʣʩʷ ʫʨʦʚʝʥʴ ʩʦʙʣʶʜʝʥʠʷ 

ʥʘʣʦʛʦʚʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ. ʊʝʤ ʥʝ ʤʝʥʝʝ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʝ ʥʝʬʪʝʛʘʟʦʚʦʡ ʦʪʨʘʩʣʠ 

ʤʦʛʣʦ ʙʳ ʙʦʣʝʝ ʘʜʝʢʚʘʪʥʦ ʦʪʨʘʞʘʪʴ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʨʝʥʪʫ ʠ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʨʘʟʚʠʪʠʶ 

ʧʦʠʩʢʦʚʦ-ʨʘʟʚʝʜʦʯʥʳʭ ʨʘʙʦʪ ʠ ʠʥʚʝʩʪʠʮʠʡ; ʜʣʷ ʵʪʦʛʦ ʥʝʦʙʭʦʜʠʤʳ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ 

ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʚ ʩʠʩʪʝʤʝ ʫʯʝʪʘ ʦʧʝʨʘʮʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʛʝʦʣʦʛʦʨʘʟʚʝʜʢʦʡ, 

ʨʘʟʨʘʙʦʪʢʦʡ ʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤʠ ʟʘʪʨʘʪʘʤʠ ʥʘ ʨʝʘʣʠʟʘʮʠʶ ʦʪʜʝʣʴʥʳʭ ʧʨʦʝʢʪʦʚ ʠ 

ʦʩʚʦʝʥʠʝ ʤʝʩʪʦʨʦʞʜʝʥʠʡ. ʅʘʣʦʛʠ ʥʘ ʘʣʢʦʛʦʣʴ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʠ, ʘ ʥʘʣʦʛʠ ʥʘ 

ʪʘʙʘʯʥʫʶ ʧʨʦʜʫʢʮʠʶ ʥʠʞʝ, ʯʝʤ ʚʦ ʚʩʝʭ ʩʪʨʘʥʘʭ - ʯʣʝʥʘʭ ʆʕʉʈ ʠ ʚ ʣʶʙʦʡ ʠʟ ʢʨʫʧʥʳʭ 

ʩʪʨʘʥ ʩ ʨʘʟʚʠʚʘʶʱʝʡʩʷ ʵʢʦʥʦʤʠʢʦʡ, - ʠ ʵʪʦ ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ 

ʧʦʪʨʝʙʣʝʥʠʷ ʪʘʙʘʢʘ ʠ ʘʣʢʦʛʦʣʷ ʚ ʈʦʩʩʠʠ ï ʦʜʥʘ ʠʟ ʧʨʠʯʠʥ ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ 

ʩʤʝʨʪʥʦʩʪʠ (ʆʕʉʈ, 2012ʩ). ʂʨʦʤʝ ʪʦʛʦ, ʚ ʈʦʩʩʠʠ ʠʤʝʝʪʩʷ ʧʦʪʝʥʮʠʘʣ ʢ ʧʦʚʳʰʝʥʠʶ 

ʩʪʘʚʦʢ ʥʘʣʦʛʦʚ ʥʘ ʠʤʫʱʝʩʪʚʦ, ʘ ʧʦʚʳʰʝʥʠʝ ʩʪʘʚʦʢ ʵʢʦʣʦʛʠʯʝʩʢʠʭ ʥʘʣʦʛʦʚ ʦʙʝʱʘʝʪ 

ʧʦʚʳʩʠʪʴ ʜʦʭʦʜʳ ʙʶʜʞʝʪʘ ʠ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʧʝʨʝʭʦʜʫ ʥʘ ʙʦʣʝʝ ʵʢʦʣʦʛʠʯʥʳʝ ʠ 

ʫʩʪʦʡʯʠʚʳʝ ʤʦʜʝʣʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʧʦʪʨʝʙʣʝʥʠʷ.  

ʇʨʦʜʦʣʞʘʝʪʩʷ ʧʝʨʝʭʦʜ ʢ ʨʝʞʠʤʫ ʪʘʨʛʝʪʠʨʦʚʘʥʠʷ ʠʥʬʣʷʮʠʠ  

ʈʝʞʠʤ ʪʘʨʛʝʪʠʨʦʚʘʥʠʷ ʠʥʬʣʷʮʠʠ ʜʦʣʞʝʥ ʙʳʪʴ ʚʥʝʜʨʝʥ ʚ 2015 ʛ. ɺ ʵʪʦʡ ʩʚʷʟʠ 

ʦʩʥʦʚʥʘʷ ʮʝʣʴ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʩʪʨʘʥʳ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʦʧʨʝʜʝʣʝʥʘ 

ʢʘʢ ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʠʥʬʣʷʮʠʠ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʢʦʥʝʮ ʛʦʜʘ ʩ 5-6% ʚ 2013 ʛʦʜʫ ʜʦ 5% 

ʚ 2014 ʛ., 4,5% ʚ 2015 ʛ. ʠ 4% ʚ 2016 ʛ. ʇʨʦʮʝʩʩ ʧʝʨʝʭʦʜʘ ʟʘʪʨʫʜʥʷʶʪ ʥʘʣʠʯʠʝ 

ʩʫʱʝʩʪʚʝʥʥʦʡ ʜʦʣʠ ʚʦʣʘʪʠʣʴʥʳʭ ʮʝʥ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ ʠ ʨʝʛʫʣʠʨʫʝʤʳʭ 

ʮʝʥ. ɺʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʠʟʜʝʨʞʝʢ ʧʝʨʝʭʦʜʘ ʦʪ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ ʢ ʠʥʬʣʷʮʠʠ ʚ ʩʳʨʴʝʚʦʡ 

ʵʢʦʥʦʤʠʢʝ ʪʘʢʞʝ ʤʦʞʝʪ ʩʪʘʪʴ ʝʱʝ ʦʜʥʠʤ ʧʦʨʦʞʜʘʶʱʠʤ ʟʘʪʨʫʜʥʝʥʠʷ ʬʘʢʪʦʨʦʤ. ʂʘʢ 

ʦʪʨʘʞʝʥʠʝ ʦʟʘʙʦʯʝʥʥʦʩʪʠ ʧʨʦʙʣʝʤʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʠʥʬʣʷʮʠʠ ʤʦʞʥʦ ʨʘʩʮʝʥʠʚʘʪʴ 

ʨʝʰʝʥʠʝ ʎʝʥʪʨʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʦʩʩʠʠ (ʎɹʈ) ʫʩʪʘʥʦʚʠʪʴ ʮʝʣʝʚʳʝ ʟʥʘʯʝʥʠʷ ʠʥʬʣʷʮʠʠ ʚ 

ʨʘʤʢʘʭ ʜʦʩʪʘʪʦʯʥʦ ʰʠʨʦʢʦʛʦ ʢʦʨʠʜʦʨʘ, ʧʦʟʚʦʣʷʶʱʝʛʦ ʠʤ ʢʦʣʝʙʘʪʴʩʷ ʚ ʜʠʘʧʘʟʦʥʝ ʜʦ 

1,5 ʧʨʦʮʝʥʪʥʳʭ ʧʫʥʢʪʦʚ ʚ ʦʙʦʠʭ ʥʘʧʨʘʚʣʝʥʠʷʭ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʠʥʬʣʷʮʠʠ 

ʤʦʞʝʪ ʧʦʨʦʞʜʘʪʴ ʩʚʷʟʘʥʥʳʝ ʩ ʢʦʤʤʫʥʠʢʘʮʠʝʡ ʚʳʟʦʚʳ ʚ ʧʨʦʮʝʩʩʝ ʚʳʩʪʨʘʠʚʘʥʠʷ 

ʨʝʞʠʤʘ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʪʘʨʛʝʪʠʨʦʚʘʥʠʷ. 

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʧʨʘʢʪʠʢʠ ʚʘʣʶʪʥʳʭ ʠʥʪʝʨʚʝʥʮʠʡ  ʙʳʣʦ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ 

ʫʤʝʥʴʰʝʥʦ - ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʦʥʠ ʧʦʜʯʠʥʷʶʪʩʷ ʯʝʪʢʠʤ ʧʨʘʚʠʣʘʤ, ʥʘʮʝʣʝʥʥʳʤ ʥʘ 

ʧʨʝʜʫʧʨʝʞʜʝʥʠʝ ʠʟʙʳʪʦʯʥʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ, ʥʦ ʙʝʟ ʥʘʣʠʯʠʷ ʷʚʥʦ 

ʠʣʠ ʥʝʷʚʥʦ ʫʩʪʘʥʘʚʣʠʚʘʝʤʳʭ ʮʝʣʝʚʳʭ ʝʛʦ ʟʥʘʯʝʥʠʡ. ʕʪʦ ʧʦʟʚʦʣʷʝʪ ʦʙʤʝʥʥʦʤʫ ʢʫʨʩʫ 

ʠʛʨʘʪʴ ʧʨʠʩʫʱʫʶ ʝʤʫ ʨʦʣʴ ʘʤʦʨʪʠʟʘʪʦʨʘ, ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ, ʚ ʩʠʪʫʘʮʠʠ ʩʥʠʞʝʥʠʷ ʮʝʥ 

ʥʘ ʥʝʬʪʴ: ʚ ʪʘʢʠʭ ʫʩʣʦʚʠʷʭ ʦʥ ʩʧʦʩʦʙʩʪʚʫʝʪ ʧʨʦʮʝʩʩʘʤ ʠʤʧʦʨʪʦʟʘʤʝʱʝʥʠʷ ʠ 

ʧʦʜʜʝʨʞʢʠ ʜʦʭʦʜʦʚ ʙʶʜʞʝʪʘ. ʅʝʜʘʚʥʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʚʚʝʜʝʥʠʝ 

ʪʘʨʛʝʪʠʨʦʚʘʥʠʷ ʠʥʬʣʷʮʠʠ ʠʤʝʝʪ ʦʙʳʢʥʦʚʝʥʠʝ ʢʦʤʧʝʥʩʠʨʦʚʘʪʴ ʫʚʝʣʠʯʝʥʠʝ 
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ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ, ʩʚʷʟʘʥʥʦʡ ʩ ʬʣʫʢʪʫʘʮʠʝʡ ʟʘ ʩʯʝʪ ʩʥʠʞʝʥʠʷ 

ʥʝʦʞʠʜʘʥʥʳʭ ʜʝʥʝʞʥʳʭ ʰʦʢʦʚ ʠ ʧʝʨʝʢʣʘʜʳʚʘʥʠʝ ʠʟʜʝʨʞʝʢ ʚ ʮʝʥʳ ʜʨʫʛʠʭ ʪʦʚʘʨʦʚ 

(Floerkemeier, 2013). 

ʇʝʨʝʭʦʜ ʢ ʨʝʞʠʤʫ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʪʘʨʛʝʪʠʨʦʚʘʥʠʷ ʧʨʝʜʧʦʣʘʛʘʝʪ ʥʘʣʠʯʠʝ ʨʷʜʘ 

ʧʨʝʜʧʦʩʳʣʦʢ, ʚʢʣʶʯʘʷ ʥʝʟʘʚʠʩʠʤʦʩʪʴ ʠ ʧʨʦʟʨʘʯʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʮʝʥʪʨʘʣʴʥʦʛʦ 

ʙʘʥʢʘ  ʉʦʟʜʘʥʠʝ ʂʦʤʠʪʝʪʘ ʧʦ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʝ ʤʦʛʣʦ ʙʳ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ 

ʙʦʣʝʝ ʯʝʪʢʦʤʫ ʨʘʟʜʝʣʝʥʠʶ ʬʫʥʢʮʠʡ ʎɹʈ ʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʦʚʳʰʝʥʠʶ ʝʛʦ 

ʥʝʟʘʚʠʩʠʤʦʩʪʠ ʚ ʯʘʩʪʠ ʜʝʥʝʞʥʦʡ ʧʦʣʠʪʠʢʠ ʠ ʧʦʜʦʪʯʝʪʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʧʦʚʳʰʝʥʠʶ ʝʛʦ 

ʘʚʪʦʨʠʪʝʪʘ. ɼʣʷ ʨʘʟʲʷʩʥʝʥʠʷ ʧʨʠʥʮʠʧʦʚ, ʣʝʞʘʱʠʭ ʚ ʦʩʥʦʚʝ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʚ 

ʦʙʣʘʩʪʠ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ, ɹʘʥʢ ʈʦʩʩʠʠ  ʧʫʙʣʠʢʫʝʪ ʧʨʝʩʩ-ʨʝʣʠʟʳ ʧʦ 

ʠʪʦʛʘʤ ʢʘʞʜʦʛʦ ʩʦʩʪʦʷʚʰʝʛʦʩʷ ʟʘʩʝʜʘʥʠʷ ʧʦ ʚʦʧʨʦʩʘʤ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ, 

ʘ ʪʘʢʞʝ, ʥʘʯʠʥʘʷ ʩ 2013 ʛ., - ʝʞʝʢʚʘʨʪʘʣʴʥʳʝ ʦʪʯʝʪʳ ʦ ʨʝʘʣʠʟʫʝʤʦʡ ʠʤ ʧʦʣʠʪʠʢʝ ʩ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʝʤ ʢʣʶʯʝʚʳʭ ʩʦʦʙʨʘʞʝʥʠʡ ʧʦ ʫʢʘʟʘʥʥʳʤ ʚʦʧʨʦʩʘʤ. ɹʘʥʢʫ ʈʦʩʩʠʠ ʥʘ 

ʨʝʛʫʣʷʨʥʦʡ ʦʩʥʦʚʝ ʩʣʝʜʫʝʪ ʧʫʙʣʠʢʦʚʘʪʴ ʠʥʬʦʨʤʘʮʠʶ ʦʙ ʠʥʬʣʷʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʷʭ ʠ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʦʛʥʦʟʳ; ʚ ʦʩʦʙʝʥʥʦʩʪʠ ʵʪʦ ʢʘʩʘʝʪʩʷ ʧʨʦʛʥʦʟʘ ʠʥʬʣʷʮʠʠ. 

ʇʨʦʟʨʘʯʥʦʩʪʴ ʧʨʦʮʝʩʩʘ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʧʦʚʳʩʠʪʩʷ, ʝʩʣʠ ʎɹ ʈʌ ʙʫʜʝʪ ʧʫʙʣʠʢʦʚʘʪʴ 

ʧʨʦʪʦʢʦʣʳ ʩʚʦʠʭ ʟʘʩʝʜʘʥʠʡ ʧʦ ʚʦʧʨʦʩʘʤ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʢʘʢ ʵʪʦ ʩʝʡʯʘʩ 

ʜʝʣʘʶʪ ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ʤʥʦʛʠʭ ʩʪʨʘʥ. ɽʱʝ ʦʜʥʠʤ ʧʦʣʦʞʠʪʝʣʴʥʳʤ ʤʦʤʝʥʪʦʤ, ʚ 

ʨʫʩʣʝ ʩʣʝʜʦʚʘʥʠʷ ʧʨʝʜʩʪʘʚʣʝʥʥʳʤ ʚ ʧʨʝʜʳʜʫʱʝʤ ʕʢʦʥʦʤʠʯʝʩʢʦʤ ʦʙʟʦʨʝ ʧʦ ʈʦʩʩʠʠ 

ʨʝʢʦʤʝʥʜʘʮʠʷʤ, ʩʪʘʣʦ ʫʧʨʦʱʝʥʠʝ ʢʨʝʜʠʪʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʯʝʪʢʦʝ ʦʧʨʝʜʝʣʝʥʠʝ 

ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʠ ʩʪʘʚʢʠ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʶ ʠ ʧʦʣʫʯʝʥʠʶ 

ʣʠʢʚʠʜʥʦʩʪʠ. 

ɺ ʧʨʦʮʝʩʩʝ ʦʩʫʱʝʩʪʚʣʷʝʤʳʭ ʩʪʨʫʢʪʫʨʥʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʩʠʪʫʘʮʠʷ ʚ ʙʘʥʢʦʚʩʢʦʤ 

ʩʝʢʪʦʨʝ ʦʩʪʘʝʪʩʷ ʩʪʘʙʠʣʴʥʦʡ.  

ɹʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʩʪʘʙʠʣʝʥ, ʠ ʝʛʦ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʥʘʭʦʜʠʪʩʷ ʥʘ ʘʜʝʢʚʘʪʥʦʤ 

ʫʨʦʚʥʝ; ʤʘʨʞʠʥʘʣʴʥʳʡ ʜʦʭʦʜ ʚʳʩʦʢʠʡ, ʠʤʝʶʱʠʡʩʷ ʦʙʲʝʤ ʥʝʚʦʟʚʨʘʪʥʳʭ ʢʨʝʜʠʪʦʚ 

ʦʩʪʘʝʪʩʷ ʢʦʥʪʨʦʣʠʨʫʝʤʳʤ, ʘ ʦʙʲʝʤʳ ʨʝʟʝʨʚʦʚ ʥʘ ʧʦʢʨʳʪʠʝ ʧʦʪʝʨʴ - ʜʦʩʪʘʪʦʯʥʳʤʠ 

(ʈʠʩʫʥʦʢ 4). ʆʜʥʘʢʦ ʙʦʣʝʝ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʩʣʝʜʦʚʘʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʩʪʘʥʜʘʨʪʘʤ 

ʠʟʤʝʨʝʥʠʷ ʦʙʲʝʤʦʚ ʥʝʚʦʟʚʨʘʪʥʳʭ ʩʩʫʜ, ʚʢʣʶʯʘʷ, ʚ ʯʘʩʪʥʦʩʪʠ, ʩʦʤʥʠʪʝʣʴʥʳʝ ʢʨʝʜʠʪʳ, 

ʤʦʛ ʙʳ ʚʩʝʣʠʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʫʚʝʨʝʥʥʦʩʪʴ ʚ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ ʠ ʚ ʙʦʣʴʰʝʡ ʝʝ 

ʩʪʘʙʠʣʴʥʦʩʪʠ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ. ʌʠʥʘʥʩʠʨʦʚʘʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʨʫʧʥʳʭ 

ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ, ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ, ʟʘ ʩʯʝʪ ʜʝʧʦʟʠʪʦʚ, ʦʜʥʘʢʦ 

ʥʝʙʦʣʴʰʦʡ ʦʙʲʝʤ ʨʳʥʦʯʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʧʨʠʚʦʜʠʪ ʢ ʩʝʛʤʝʥʪʠʨʦʚʘʥʥʦʤʫ 

ʤʝʞʙʘʥʢʦʚʩʢʦʤʫ ʨʳʥʢʫ, ʧʦʵʪʦʤʫ ʟʥʘʯʠʪʝʣʴʥʫʶ ʨʦʣʴ ʚ ʦʙʝʩʧʝʯʝʥʠʠ ʣʠʢʚʠʜʥʦʩʪʠ ʧʦ-

ʧʨʝʞʥʝʤʫ ʙʫʜʫʪ ʠʛʨʘʪʴ ʩʪʘʨʪʦʚʘʚʰʠʝ ʚ 2013 ʛ. ʘʫʢʮʠʦʥʳ  ʧʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʶ ʟʘʡʤʦʚ 

ʧʦ ʧʣʘʚʘʶʱʝʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʝ ʧʦʜ ʟʘʣʦʛ ʥʝʨʳʥʦʯʥʳʭ ʘʢʪʠʚʦʚ. ʈʝʟʫʣʴʪʘʪʳ 

ʧʦʩʣʝʜʥʠʭ ʩʪʨʝʩʩ-ʪʝʩʪʦʚ ʎɹ ʈʌ, ʦʩʥʦʚʘʥʥʳʭ ʥʘ ʩʫʱʝʩʪʚʝʥʥʦʤ ʧʘʜʝʥʠʠ ʮʝʥ ʥʘ ʥʝʬʪʴ 

ʠ ʩʥʠʞʝʥʠʷ ɺɺʇ ʥʘ 5%, ʥʝ ʧʨʝʜʧʦʣʘʛʘʶʪ ʩʠʩʪʝʤʥʳʭ ʨʠʩʢʦʚ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʡ 

ʧʝʨʩʧʝʢʪʠʚʝ. 
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ʈʠʩʫʥʦʢ 4. ʆʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 

ɼʘʥʥʳʝ ʥʘ ʢʦʥʝʮ ʧʝʨʠʦʜʘ 

 
ʀʩʪʦʯʥʠʢ: Central Bank of Russia. 

ɼʦʤʠʥʠʨʫʶʱʝʝ ʧʦʣʦʞʝʥʠʝ ʚ ʩʝʢʪʦʨʝ ʟʘʥʠʤʘʶʪ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʙʘʥʢʠ 

(ʈʠʩʫʥʦʢ 5). ʎʝʥʪʨʘʣʴʥʳʡ ɹʘʥʢ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ʎɹ ʈʌ) ʷʚʣʷʝʪʩʷ 

ʤʘʞʦʨʠʪʘʨʥʳʤ ʘʢʮʠʦʥʝʨʦʤ ʉʙʝʨʙʘʥʢʘ, ʥʘ ʯʴʶ ʜʦʣʶ ʧʨʠʭʦʜʠʪʩʷ ʧʨʘʢʪʠʯʝʩʢʠ 

ʧʦʣʦʚʠʥʘ ʚʢʣʘʜʦʚ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʠ ʧʦʯʪʠ ʪʨʝʪʴ ʙʘʥʢʦʚʩʢʠʭ ʘʢʪʠʚʦʚ ʩʪʨʘʥʳ, ʭʦʪʷ ʝʛʦ 

ʜʦʣʷ ʥʘ ʨʳʥʢʝ ʠ ʩʥʠʞʘʝʪʩʷ. ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʚ ʎɹ ʬʫʥʢʮʠʠ ʨʝʛʫʣʷʪʦʨʘ ʠ 

ʩʦʙʩʪʚʝʥʥʠʢʘ ʨʘʟʜʝʣʝʥʳ, ʪʘʢʦʝ ʧʦʣʦʞʝʥʠʝ ʚʝʱʝʡ ʚʩʝ ʨʘʚʥʦ ʩʪʘʚʠʪ ʎʝʥʪʨʘʣʴʥʳʡ ɹʘʥʢ 

ʚ ʩʠʪʫʘʮʠʶ ʢʦʥʬʣʠʢʪʘ ʠʥʪʝʨʝʩʦʚ. ʕʪʫ ʢʦʣʣʠʟʠʶ ʥʝʦʙʭʦʜʠʤʦ ʨʘʟʨʝʰʠʪʴ, ʚ ʯʘʩʪʥʦʩʪʠ, 

ʧʦʪʦʤʫ, ʯʪʦ ʜʣʷ ʥʦʚʳʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʜʣʷ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ, ʵʪʦ 

ʩʪʘʥʦʚʠʪʩʷ ʦʪʨʠʮʘʪʝʣʴʥʳʤ ʩʪʠʤʫʣʦʤ ʜʣʷ ʚʭʦʜʘ ʥʘ ʨʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ. ʀ ʭʦʪʷ ʚʣʘʩʪʠ 

ʯʘʩʪʦ ʧʦʜʪʚʝʨʞʜʘʶʪ ʩʚʦʶ ʧʨʠʚʝʨʞʝʥʥʦʩʪʴ ʠʜʝʝ ʧʨʠʚʘʪʠʟʘʮʠʠ ʙʘʥʢʦʚ ʠ ʫʞʝ ʧʨʦʜʘʣʠ 

ʘʢʮʠʠ ʉʙʝʨʙʘʥʢʘ ʠ ʯʘʩʪʴ ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʛʦʩʫʜʘʨʩʪʚʫ ʘʢʮʠʡ ɺʊɹ, ʚʪʦʨʦʛʦ ʧʦ 

ʚʝʣʠʯʠʥʝ ʨʦʩʩʠʡʩʢʦʛʦ ʙʘʥʢʘ, ʧʦʩʣʝʜʥʠʝ ʩʨʝʜʥʝʩʨʦʯʥʳʝ ʧʨʦʛʨʘʤʤʳ ʧʨʠʚʘʪʠʟʘʮʠʠ 

ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʪ ʩʦʭʨʘʥʝʥʠʝ ʢʦʥʪʨʦʣʷ ʛʦʩʫʜʘʨʩʪʚʘ ʥʘʜ ʵʪʠʤʠ ʜʚʫʤʷ ʙʘʥʢʘʤʠ, ʧʦ 

ʢʨʘʡʥʝʡ ʤʝʨʝ, ʥʘ ʧʝʨʠʦʜ ʜʦ 2016 ʛʦʜʘ. 
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ʈʠʩʫʥʦʢ 5. ʉʪʨʫʢʪʫʨʘ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ 

ɸʢʪʠʚʳ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʚ ʤʣʨʜ. ʨʫʙʣʝʡ, ʜʘʥʥʳʝ ʥʘ ʢʦʥʝʮ ʧʝʨʠʦʜʘ 

 
ʀʩʪʦʯʥʠʢ: Central Bank of Russia. 

ʇʦ ʠʪʦʛʘʤ 2012 ʛʦʜʘ ʦʙʲʝʤ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚʳʨʦʩ ʚ ʛʦʜʦʚʦʤ 

ʠʩʯʠʩʣʝʥʠʠ ʙʦʣʝʝ ʯʝʤ ʥʘ 40%; ʧʨʠ ʵʪʦʤ ʛʣʘʚʥʳʤʠ ʬʘʢʪʦʨʘʤʠ ʨʦʩʪʘ ʩʪʘʣʠ ʥʝ 

ʠʧʦʪʝʯʥʳʝ ʠ ʘʚʪʦʤʦʙʠʣʴʥʳʝ ʢʨʝʜʠʪʳ, ʘ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʝ ʙʝʟ ʦʙʝʩʧʝʯʝʥʠʷ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʩʩʫʜʳ. ʈʝʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʢʨʝʜʠʪʦʚ ʚ ʨʘʤʢʘʭ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ çʦʧʪʦʚʦʛʦè ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʦʯʝʥʴ ʚʳʛʦʜʥʦ, ʥʦ ʚ 

ʠʪʦʛʝ ʦʥʦ ʤʦʞʝʪ ʦʙʝʨʥʫʪʴʩʷ ʩʠʩʪʝʤʥʳʤʠ ʨʠʩʢʘʤʠ. ɺ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʎɹ ʈʌ 

ʧʨʠʥʠʤʘʝʪ ʤʝʨʳ ʧʦ ʦʭʣʘʞʜʝʥʠʶ ʨʳʥʢʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʮʝʣʷʭ 

ʩʥʠʞʝʥʠʷ ʢʨʝʜʠʪʥʳʭ ʨʠʩʢʦʚ: ʚ ʯʘʩʪʥʦʩʪʠ, ʙʳʣʠ ʧʦʚʳʰʝʥʳ ʥʦʨʤʳ ʨʝʟʝʨʚʠʨʦʚʘʥʠʷ ʧʦ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʤ ʩʩʫʜʘʤ; ʚ ʨʝʟʫʣʴʪʘʪʝ ʚ 2013 ʛʦʜʫ ʪʝʤʧʳ ʨʦʩʪʘ ʥʘ ʨʳʥʢʝ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʟʘ ʧʝʨʚʳʝ ʪʨʠ ʢʚʘʨʪʘʣʘ 2013 ʛ. 

ʥʝʩʢʦʣʴʢʦ ʟʘʤʝʜʣʠʣʠʩʴ ʜʦ 35%. ʎɹ ʪʘʢʞʝ ʚʳʩʪʫʧʠʣ ʩ ʧʨʝʜʣʦʞʝʥʠʝʤ ʚʚʝʩʪʠ ʚʝʨʭʥʝʝ 

ʧʨʝʜʝʣʴʥʦʝ ʦʛʨʘʥʠʯʝʥʠʝ ʜʣʷ ʫʨʦʚʥʷ ʵʬʬʝʢʪʠʚʥʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʧʦ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʤ ʢʨʝʜʠʪʘʤ. ʆʜʥʘʢʦ, ʥʝʩʤʦʪʨʷ ʥʘ ʪʝʢʫʱʠʝ ʜʠʩʢʫʩʩʠʠ, ʠʥʩʪʨʫʤʝʥʪʘʨʠʡ 

ʎɹ ʧʦ-ʧʨʝʞʥʝʤʫ ʥʝ ʧʦʟʚʦʣʷʝʪ ʦʛʨʘʥʠʯʠʚʘʪʴ ʢʦʵʬʬʠʮʠʝʥʪ ʦʙʝʩʧʝʯʝʥʠʷ (ʩʦʦʪʥʦʰʝʥʠʝ 

çʢʨʝʜʠʪ / ʩʪʦʠʤʦʩʪʴ ʦʙʝʩʧʝʯʝʥʠʷè) ʠ ʩʦʦʪʥʦʰʝʥʠʝ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʢ ʜʦʭʦʜʫ. ʕʪʠ ʤʝʨʳ 

ʜʦʣʞʥʳ ʙʳʪʴ ʚʢʣʶʯʝʥʳ ʚ ʧʣʘʥʠʨʫʝʤʫʶ ʨʘʩʰʠʨʝʥʥʫʶ ʧʦʚʝʩʪʢʫ ʜʥʷ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʨʝʬʦʨʤ ʚ ʦʙʣʘʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ. ʉʪʨʘʪʝʛʠʷ ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʚʥʝʩʝʥʠʝ ʧʦʧʨʘʚʦʢ ʚ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʚ ʮʝʣʷʭ ʨʝʘʣʠʟʘʮʠʠ ʨʝʢʦʤʝʥʜʘʮʠʡ ʉʦʚʝʪʘ ʧʦ ʬʠʥʘʥʩʦʚʦʡ 

ʩʪʘʙʠʣʴʥʦʩʪʠ ʠ ɹʘʟʝʣʴʩʢʠʭ ʨʝʢʦʤʝʥʜʘʮʠʡ ʧʦ ʙʘʥʢʦʚʩʢʦʤʫ ʥʘʜʟʦʨʫ ʚ ʯʘʩʪʠ 

ʦʙʝʩʧʝʯʝʥʠʷ ʫʨʦʚʥʷ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘʧʠʪʘʣʘ, ʫʨʦʚʥʷ ʩʦʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ 

ʩʦʙʩʪʚʝʥʥʳʤʠ ʠ ʟʘʸʤʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ, ʥʦʨʤ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʩʪʘʥʜʘʨʪʦʚ ʫʧʨʘʚʣʝʥʠʷ 

ʩʠʩʪʝʤʥʳʤʠ ʨʠʩʢʘʤʠ. ɺ ʯʘʩʪʥʦʩʪʠ, ʩ ʷʥʚʘʨʷ 2014 ʛ. ʚʩʪʫʧʘʶʪ ʚ ʩʠʣʫ ʥʦʚʳʝ 

ʦʧʨʝʜʝʣʝʥʠʝ ʢʘʧʠʪʘʣʘ ʠ ʥʦʨʤʘʪʠʚʳ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ ʙʘʥʢʦʚ. 

ʉʠʪʫʘʮʠʷ ʩ ʥʘʜʟʦʨʦʤ ʟʘ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʪʘʢʞʝ ʠʟʤʝʥʠʣʘʩʴ ʩ 

ʩʦʟʜʘʥʠʝʤ ʚ ʘʚʛʫʩʪʝ 2013 ʛ. ʥʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʛʘʨʝʛʫʣʷʪʦʨʘ: ʌʝʜʝʨʘʣʴʥʘʷ ʩʣʫʞʙʘ 

ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʨʳʥʢʘʤ (ʌʉʌʈ), ʦʩʫʱʝʩʪʚʣʷʚʰʘʷ ʢʦʥʪʨʦʣʴ ʠ ʥʘʜʟʦʨ ʚ ʩʬʝʨʝ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʠ ʩʪʨʘʭʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʚʣʠʣʘʩʴ ʚ ʎɹ, ʢʦʪʦʨʳʡ ʟʘʥʠʤʘʝʪʩʷ 

ʙʘʥʢʦʚʩʢʠʤ ʥʘʜʟʦʨʦʤ. ʕʪʘ ʨʝʬʦʨʤʘ ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʫʢʨʝʧʣʝʥʠʝ ʥʝʟʘʚʠʩʠʤʦʩʪʠ ʠ, 

ʫʯʠʪʳʚʘʷ ʰʠʨʦʢʦʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʧʨʘʢʪʠʢʠ ʚʳʜʘʯʠ ʟʘʡʤʦʚ ʘʬʬʠʣʠʨʦʚʘʥʥʳʤ 
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ʣʠʮʘʤ, ʨʘʩʰʠʨʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʛʦ ʥʘʜʟʦʨʘ. 

ʂʨʦʤʝ ʪʦʛʦ, ʧʦʩʣʝ ʩʣʠʷʥʠʷ ʚ ʚʝʜʝʥʠʠ ʎɹ ʦʢʘʞʫʪʩʷ ʚʦʧʨʦʩʳ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ 

ʧʦʣʠʪʠʢʠ, ʦʙʝʩʧʝʯʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʥʘʜʟʦʨʘ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʩʝʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ. 

 

ɺʨʝʟʢʘ 1. ʈʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʫʢʨʝʧʣʝʥʠʶ ʦʩʥʦʚ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ 

¶ ʉʦʜʝʡʩʪʚʦʚʘʪʴ ʜʘʣʴʥʝʡʰʝʤʫ ʫʢʨʝʧʣʝʥʠʶ ʦʩʥʦʚ ʥʘʣʦʛʦʚʦ-ʙʶʜʞʝʪʥʦʡ ʧʦʣʠʪʠʢʠ ʚ 
ʩʨʝʜʥʝʩʨʦʯʥʦʡ  ʧʝʨʩʧʝʢʪʠʚʝ ʟʘ ʩʯʝʪ ʫʞʝʩʪʦʯʝʥʠʷ ʢʦʥʪʨʦʣʷ ʟʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ 
ʛʘʨʘʥʪʠʷʤʠ, ʨʘʩʭʦʜʘʤʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʶʜʞʝʪʦʚ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʥʝʬʪʷʥʳʭ ʬʦʥʜʦʚ. ɼʣʷ 
ʪʦʛʦ ʯʪʦʙʳ ʩʥʠʟʠʪʴ ʨʘʩʭʦʜʳ, ʩʚʷʟʘʥʥʳʝ ʩʦ ʩʪʘʨʝʥʠʝʤ ʥʘʩʝʣʝʥʠʷ, ʫʨʘʚʥʷʪʴ ʚʦʟʨʘʩʪ ʚʳʭʦʜʘ 
ʥʘ ʧʝʥʩʠʶ ʜʣʷ ʤʫʞʯʠʥ ʠ ʞʝʥʱʠʥ ʠ ʧʦʩʪʝʧʝʥʥʦ ʧʦʚʳʰʘʪʴ ʧʝʥʩʠʦʥʥʳʡ ʚʦʟʨʘʩʪ ʚ 
ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʨʦʩʪʦʤ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʞʠʟʥʠ, ʦʜʥʦʚʨʝʤʝʥʥʦ ʨʝʘʣʠʟʫʷ ʠ ʜʨʫʛʠʝ ʤʝʨʳ 
ʧʦ ʧʦʚʳʰʝʥʠʶ ʨʝʘʣʴʥʦʛʦ ʚʦʟʨʘʩʪʘ ʚʳʭʦʜʘ ʥʘ ʧʝʥʩʠʶ. 

¶ ʇʨʦʜʦʣʞʠʪʴ ʧʝʨʝʭʦʜ ʢ ʨʝʞʠʤʫ ʪʘʨʛʝʪʠʨʦʚʘʥʠʷ ʠʥʬʣʷʮʠʠ, ʧʦʚʳʰʘʷ ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʫʨʦʚʝʥʴ 
ʧʨʦʟʨʘʯʥʦʩʪʠ ʨʝʰʝʥʠʡ ʚ ʩʬʝʨʝ ʜʝʥʝʞʥʦʡ ʧʦʣʠʪʠʢʠ. ʈʘʟʚʠʚʘʪʴ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʳʝ 
ʠʥʩʪʨʫʤʝʥʪʳ ʩ ʮʝʣʴʶ ʩʜʝʨʞʠʚʘʥʠʷ ʠʟʙʳʪʦʯʥʦʛʦ ʨʦʩʪʘ ʩʝʢʪʦʨʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ 
ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʨʘʤʢʘʭ ʧʨʦʚʦʜʠʤʳʭ ʨʝʬʦʨʤ ʚ ʩʬʝʨʝ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʥʘʜʟʦʨʘ. 
ʉʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴ ʧʨʦʮʝʜʫʨʳ ʤʦʥʠʪʦʨʠʥʛʘ ʠ ʨʘʙʦʪʳ ʩ ʧʨʦʙʣʝʤʥʳʤʠ ʢʨʝʜʠʪʘʤʠ. 
ʈʘʟʨʝʰʠʪʴ  ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʢʦʥʬʣʠʢʪ ʠʥʪʝʨʝʩʦʚ ʚ ʯʘʩʪʠ ʎʝʥʪʨʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʌ, ʢʦʪʦʨʳʡ 
ʦʩʪʘʝʪʩʷ ʦʜʥʦʚʨʝʤʝʥʥʦ ʠ ʤʘʞʦʨʠʪʘʨʥʳʤ ʩʦʙʩʪʚʝʥʥʠʢʦʤ, ʠ ʦʩʫʱʝʩʪʚʣʷʝʪ ʬʫʥʢʮʠʶ 
ʥʘʜʟʦʨʘ ʚ ʦʪʥʦʰʝʥʠʠ ʢʨʫʧʥʝʡʰʝʛʦ ʨʦʩʩʠʡʩʢʦʛʦ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʙʘʥʢʘ. 

ʅʠʟʢʠʡ ʨʦʩʪ ʩʚʷʟʘʥ ʩ ʠʩʢʘʞʝʥʠʷʤʠ ʨʳʥʢʘ, ʥʠʟʢʦʡ 

ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʴʶ, ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʤʠ ʧʨʦʙʣʝʤʘʤʠ ʠ 

ʨʝʛʠʦʥʘʣʴʥʳʤʠ ʙʘʨʴʝʨʘʤʠ 

ʇʨʠʜʘʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʨʦʩʪʫ ʫʩʪʦʡʯʠʚʦʛʦ ʭʘʨʘʢʪʝʨʘ - ʚʘʞʥʝʡʰʠʡ ʚʳʟʦʚ ʚ 

ʩʬʝʨʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ  ʈʦʩʩʠʠ ʚ ʩʨʝʜʥʝʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ. ɺʳʩʦʢʠʝ 

ʪʝʤʧʳ ʨʦʩʪʘ ɺɺʇ ʚ ʧʝʨʠʦʜ ʩ 1998 ʧʦ 2008 ʛʛ. ʧʨʠʚʝʣʠ ʢ ʪʦʤʫ, ʯʪʦ ʩʪʨʘʥʘ ʦʪʯʘʩʪʠ 

ʩʤʦʛʣʘ ʜʦʛʥʘʪʴ ʚʝʜʫʱʠʝ ʵʢʦʥʦʤʠʢʠ ʤʠʨʘ (ʈʠʩʫʥʦʢ 6), ʥʦ ʜʚʠʛʘʪʝʣʷʤʠ ʵʪʦʛʦ ʨʦʩʪʘ 

ʩʪʘʣʠ ʙʳʩʪʨʦ ʨʘʩʪʫʱʠʡ ʦʙʲʝʤ ʥʝʬʪʝʛʘʟʦʚʳʭ ʜʦʭʦʜʦʚ ʠ ʠʥʚʝʩʪʠʮʠʠ ʚ ʜʦʙʳʚʘʶʱʠʝ 

ʦʪʨʘʩʣʠ. ʇʦʜʦʙʥʳʡ ʚʟʨʳʚʥʦʡ ʨʦʩʪ ʦʢʘʟʘʣʩʷ ʚʦʟʤʦʞʝʥ, ʙʣʘʛʦʜʘʨʷ ʙʦʣʴʰʠʤ ʦʙʲʝʤʘʤ 

ʥʝʠʩʧʦʣʴʟʫʝʤʳʭ ʤʦʱʥʦʩʪʝʡ, ʚʦʟʥʠʢʰʠʭ ʧʦ ʦʢʦʥʯʘʥʠʠ  ʨʝʮʝʩʩʠʠ ʧʝʨʝʭʦʜʥʦʛʦ 

ʧʝʨʠʦʜʘ, ʫʩʪʨʘʥʝʥʠʶ ʫʟʢʠʭ ʤʝʩʪ, ʫʥʘʩʣʝʜʦʚʘʥʥʳʭ ʩ ʩʦʚʝʪʩʢʠʭ ʚʨʝʤʝʥ, ʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʤʦʜʝʣʝʡ ʠ ʪʝʭʥʦʣʦʛʠʡ. ʅʦ ʵʪʠ ʚʣʠʷʥʠʝ 

ʵʪʠʭ ʬʘʢʪʦʨʦʚ, ʢʘʢ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʩʝʙʷ ʫʞʝ ʠʩʯʝʨʧʘʣʦ. 
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ʈʠʩʫʥʦʢ 6. ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ 

ɼʦʣʷ ʚ ʧʨʦʮʝʥʪʘʭ ʦʪ ʩʨʝʜʥʝʛʦ ʧʦʢʘʟʘʪʝʣʷ ʧʦ ʥʘʠʙʦʣʝʝ ʨʘʟʚʠʪʳʤ ʩʪʨʘʥʘʤ - ʯʣʝʥʘʤ ʆʕʉʈĭ 

 
ʇʨʠʤʝʯʘʥʠʝ: ʇʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ ʨʘʩʩʯʠʪʘʥʘ ʢʘʢ ɺɺʇ ʚ ʨʘʩʯʝʪʝ ʥʘ ʯʘʩ ʦʪʨʘʙʦʪʘʥʥʦʛʦ ʚʨʝʤʝʥʠ. 

1.  ʇʨʦʩʪʦʝ ʩʨʝʜʥʝʝ ʧʦ 17 ʩʪʨʘʥʘʤ-ʯʣʝʥʘʤ ʆʕʉʈ ʩ ʥʘʠʙʦʣʝʝ ʚʳʩʦʢʠʤʠ ʫʨʦʚʥʷʤʠ ɺɺʇ ʥʘ ʜʫʰʫ 
ʥʘʩʝʣʝʥʠʷ ʠ ɺɺʇ ʚ ʨʘʩʯʝʪʝ ʥʘ ʯʘʩ ʦʪʨʘʙʦʪʘʥʥʦʛʦ ʚʨʝʤʝʥʠ (ʚ ʧʦʩʪʦʷʥʥʳʭ ʮʝʥʘʭ 2005 ʛ., ʧʦ ʧʘʨʠʪʝʪʫ 
ʧʦʢʫʧʘʪʝʣʴʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ). 

ʀʩʪʦʯʥʠʢ: ʦʮʝʥʢʠ ʆʕʉʈ. 

ʇʦʢʘʟʘʪʝʣʠ ʨʦʩʪʘ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʚ ʨʘʟʥʳʭ ʩʝʢʪʦʨʘʭ ʩʫʱʝʩʪʚʝʥʥʦ 

ʨʘʟʥʷʪʩʷ ʤʝʞʜʫ ʩʦʙʦʡ (ʊʘʙʣʠʮʘ 2), ʠ, ʢʘʢ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʜʘʥʥʳʝ ʫʛʣʫʙʣʝʥʥʦʛʦ 

ʤʠʢʨʦʠʩʩʣʝʜʦʚʘʥʠʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʚ ʢʦʥʢʨʝʪʥʳʭ ʦʪʨʘʩʣʷʭ, ʵʪʠ 

ʩʫʱʝʩʪʚʝʥʥʳʝ ʨʘʟʣʠʯʠʷ ʚ ʧʦʢʘʟʘʪʝʣʷʭ 

ʊʘʙʣʠʮʘ 2. ɼʝʢʦʤʧʦʟʠʮʠʷ ɺɺʇ (1995 ï 2008 ʛʛ.) 

 

ɼʦʣʷ, ʧʨʠʭʦʜʷʱʘʷʩʷ ʥʘ 
ʜʦʙʘʚʣʝʥʥʫʶ 
ʩʪʦʠʤʦʩʪʴ 

(ʚ ʪʝʢʫʱʠʭ ʮʝʥʘʭ) 

ʈʝʘʣʴʥʳʝ ʛʦʜʦʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ (%) 

 1995 2008 
ɼʦʙʘʚʣʝʥʥʘʷ                       
ʩʪʦʠʤʦʩʪʴ 

ɿʘʪʨʘʪʳ                        
ʪʨʫʜʘ 

ɿʘʪʨʘʪʳ   
ʢʘʧʠʪʘʣʘ 

ʄʌʇ 

ʕʢʦʥʦʤʠʢʘ, ʚʩʝʛʦ 100.0 100.0 4.61 1.30 3.22 2.27 

ʈʳʥʦʯʥʘʷ ʵʢʦʥʦʤʠʢʘ 86.1 84.0 4.82 1.27 2.89 2.56 

ʊʦʚʘʨʳ 25.6 18.3 2.92 -1.01 0.51 3.23 

ʪʨʝʙʫʶʱʠʝ 
ʚʳʩʦʢʦʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʦʛʦ 
ʪʨʫʜʘ 

3.6 3.6 
3.92 -2.54 -0.18 5.57 

 ʥʝ ʪʨʝʙʫʶʱʠʝ ʦʩʦʙʳʭ 
ʥʘʚʳʢʦʚ 

22.0 14.8 
2.72 -0.71 0.64 2.78 

ʋʩʣʫʛʠ 40.4 41.0 5.82 1.72 3.92 3.14 

ʪʨʝʙʫʶʱʠʝ 
ʚʳʩʦʢʦʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʦʛʦ 
ʪʨʫʜʘ 

5.1 11.2 
10.70 1.20 2.78 8.97 

 ʥʝ ʪʨʝʙʫʶʱʠʝ ʦʩʦʙʳʭ 
ʥʘʚʳʢʦʚ 

35.3 29.8 
4.60 1.85 4.20 1.69 

ɼʦʙʳʯʘ ʧʦʣʝʟʥʳʭ 
ʠʩʢʦʧʘʝʤʳʭ  

20.1 24.7 
4.87 2.67 3.35 0.84 

ʅʝʨʳʥʦʯʥʳʝ ʫʩʣʫʛʠ 13.9 16.0 3.41 1.52 5.12 0.60 

ʀʩʪʦʯʥʠʢ: Timmer and Voskoboynikov (2013). 
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ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʦʙʫʩʣʦʚʣʝʥʳ ʥʝʵʬʬʝʢʪʠʚʥʦʩʪʴʶ (McKinsey & Company, 2009). 

ʇʦ-ʚʠʜʠʤʦʤʫ, ʦʩʥʦʚʥʫʶ ʨʦʣʴ ʟʜʝʩʴ ʠʛʨʘʶʪ ʥʝʵʬʬʝʢʪʠʚʥʦʩʪʴ ʭʦʟʷʡʩʪʚʝʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʫʩʪʘʨʝʚʰʘʷ ʤʘʪʝʨʠʘʣʴʥʘʷ ʙʘʟʘ ʠ ʤʝʪʦʜʳ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʠ ʦʥʠ ʩʚʷʟʘʥʳ ʩ 

ʠʥʪʝʥʩʠʚʥʦʩʪʴʶ ʢʦʥʢʫʨʝʥʮʠʠ, ʨʝʛʫʣʷʪʦʨʥʳʤ ʙʨʝʤʝʥʝʤ, ʦʪʩʫʪʩʪʚʠʝʤ ʜʦʩʪʘʪʦʯʥʦʛʦ 

ʢʦʣʠʯʝʩʪʚʘ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʫʧʨʘʚʣʝʥʮʝʚ ʠ ʩʧʝʮʠʘʣʠʩʪʦʚ, ʘ ʪʘʢʞʝ ʦʛʨʘʥʠʯʝʥʠʷʤʠ 

ʚ ʯʘʩʪʠ ʢʨʝʜʠʪʦʚ ʥʘ ʤʦʜʝʨʥʠʟʘʮʠʶ. ɼʠʩʧʝʨʩʠʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʩʨʝʜʠ ʬʠʨʤ 

ʨʘʩʪʸʪ (Bukowski and Earle, 2014), ʚ  ʪʦ ʚʨʝʤʷ ʢʘʢ ʥʝʵʬʬʝʢʪʠʚʥʳʤ ʢʦʤʧʘʥʠʷʤ ʫʜʘʝʪʩʷ 

ʫʜʝʨʞʘʪʴʩʷ ʥʘ ʨʳʥʢʝ, ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ, ʙʣʘʛʦʜʘʨʷ ʩʦʟʜʘʥʠʶ ʟʘʱʠʪʥʳʭ ʩʝʪʝʡ (Huber 

and Wörgötter, 1998), ʯʪʦ ʧʨʝʧʷʪʩʪʚʫʝʪ ʧʝʨʝʪʝʢʘʥʠʶ ʨʝʩʫʨʩʦʚ ʚ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʝ 

ʧʨʝʜʧʨʠʷʪʠʷ  (Brown and Earle, 2008). 

ʕʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʴ ʦʯʝʥʴ ʥʠʟʢʘ 

ʅʝʩʤʦʪʨʷ ʥʘ ʩʫʱʝʩʪʚʝʥʥʳʡ ʧʨʦʛʨʝʩʩ, ʜʦʩʪʠʛʥʫʪʳʡ ʩʦ ʚʨʝʤʝʥʠ  ʥʘʯʘʣʘ ʧʝʨʝʭʦʜʥʦʛʦ 

ʧʝʨʠʦʜʘ, ʈʦʩʩʠʡʩʢʘʷ ʵʢʦʥʦʤʠʢʘ ʦʩʪʘʝʪʩʷ ʦʜʥʦʡ ʠʟ ʩʘʤʳʭ ʵʥʝʨʛʦʝʤʢʠʭ ʚ ʤʠʨʝ, 

(ʈʠʩʫʥʦʢ 7). ɺʩʣʝʜʩʪʚʠʝ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʫʛʣʝʚʦʜʦʨʦʜʦʝʤʢʠʭ ʠʩʪʦʯʥʠʢʦʚ ʵʥʝʨʛʠʠ 

ʩʪʨʘʥʘ ʪʘʢʞʝ ʟʘʥʠʤʘʝʪ ʯʝʪʚʝʨʪʦʝ ʤʝʩʪʦ ʚ ʤʠʨʝ ʧʦ ʦʙʲʝʤʫ ʚʳʙʨʦʩʦʚ ʧʘʨʥʠʢʦʚʳʭ ʛʘʟʦʚ. 

ʅʠʟʢʠʡ ʫʨʦʚʝʥʴ ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʠ ʷʚʣʷʝʪʩʷ ʧʨʠʯʠʥʦʡ ʟʘʛʨʷʟʥʝʥʠʷ ʘʪʤʦʩʬʝʨʳ, 

ʧʨʠ ʵʪʦʤ ʚ ʈʦʩʩʠʠ ʦʜʠʥ ʠʟ ʩʘʤʳʭ ʚʳʩʦʢʠʭ ʚ ʤʠʨʝ ʧʦʢʘʟʘʪʝʣʝʡ ʧʨʝʞʜʝʚʨʝʤʝʥʥʦʡ 

ʩʤʝʨʪʥʦʩʪʠ, ʚʳʟʚʘʥʥʳʡ ʧʣʦʭʠʤ ʢʘʯʝʩʪʚʦʤ ʚʦʟʜʫʭʘ (WHO, 2013). ʉʵʢʦʥʦʤʣʝʥʥʘʷ 

ʵʥʝʨʛʠʷ ʷʚʣʷʝʪʩʷ ʪʘʢʞʝ ʮʝʥʥʳʤ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʘʢʪʠʚʦʤ: ʝʩʣʠ ʙʳ ʈʦʩʩʠʷ 

ʠʩʧʦʣʴʟʦʚʘʣʘ ʵʥʝʨʛʠʶ ʪʘʢ ʞʝ ʵʬʬʝʢʪʠʚʥʦ, ʢʘʢ ʩʪʨʘʥʳ ʆʕʉʈ, ʦʥʘ ʤʦʛʣʘ ʙʳ 

ʩʵʢʦʥʦʤʠʪʴ ʜʦ 30% ʧʦʪʨʝʙʣʷʝʤʦʡ ʵʥʝʨʛʠʠ, ʢʦʪʦʨʫʶ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʤʦʞʥʦ ʙʳʣʦ ʙʳ 

ʵʢʩʧʦʨʪʠʨʦʚʘʪʴ ʠʣʠ ʩʦʭʨʘʥʠʪʴ ʜʣʷ ʙʫʜʫʱʠʭ ʧʦʢʦʣʝʥʠʡ (IEA, 2011). 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʛʦʩʫʜʘʨʩʪʚʦ ʩʧʨʘʚʝʜʣʠʚʦ ʦʪʥʦʩʠʪ  ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ 

ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʠ ʢ ʢʘʪʝʛʦʨʠʠ ʥʘʠʙʦʣʝʝ ʧʨʠʦʨʠʪʝʪʥʳʭ ʟʘʜʘʯ. ɺ 2008 ʛ. ʚʣʘʩʪʠ 

ʧʦʩʪʘʚʠʣʠ ʩʪʨʘʪʝʛʠʯʝʩʢʫʶ ʮʝʣʴ ʩʥʠʟʠʪʴ ʢ 2020 ʛ. ʵʥʝʨʛʦʝʤʢʦʩʪʴ ɺɺʇ ʥʘ 40% ʧʫʪʝʤ 

ʵʢʦʥʦʤʠʠ ʵʥʝʨʛʠʠ, ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʝʝ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠ ʫʩʪʨʘʥʝʥʠʷ 

ʥʦʨʤʘʪʠʚʥʳʭ ʦʛʨʘʥʠʯʝʥʠʡ; ʢ ʢʦʪʦʨʳʤ ʚʧʦʩʣʝʜʩʪʚʠʠ ʧʨʠʙʘʚʣʷʶʪʩʷ ʢʦʥʢʨʝʪʥʳʝ 

ʮʝʣʝʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʜʣʷ ʵʥʝʨʛʦʝʤʢʠʭ ʦʪʨʘʩʣʝʡ. ʆʩʥʦʚʥʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʧʦʣʠʪʠʢʠ 

ʧʦ ʧʦʚʳʰʝʥʠʶ ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʚʢʣʶʯʝʥʥʳʤ ʚ ʧʦʩʣʝʜʫʶʱʠʝ ʬʝʜʝʨʘʣʴʥʳʝ ʠ 

ʨʝʛʠʦʥʘʣʴʥʳʝ ʧʨʦʛʨʘʤʤʳ, ʙʳʣʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʥʘʣʦʛʦʚʳʭ ʢʨʝʜʠʪʦʚ ʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʩʫʙʩʠʜʠʡ ʠ ʛʘʨʘʥʪʠʡ ʧʦ ʟʘʡʤʘʤ ʥʘ ʨʝʘʣʠʟʘʮʠʶ ʧʨʦʝʢʪʦʚ ʧʦ 

ʧʦʚʳʰʝʥʠʶ ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʠ. ʆʜʥʘʢʦ ʨʝʘʣʠʟʘʮʠʷ ʵʪʠʭ ʠʥʠʮʠʘʪʠʚ ʧʨʦʠʟʚʦʜʠʣʘʩʴ 

ʩ ʟʘʜʝʨʞʢʘʤʠ ʠ ʥʝ ʙʝʟ ʧʨʦʙʣʝʤ. ʆʪʩʫʪʩʪʚʦʚʘʣʠ ʠ ʤʝʭʘʥʠʟʤʳ ʢʦʥʪʨʦʣʷ ʟʘ 

ʚʳʧʦʣʥʝʥʠʝʤ ʧʨʦʛʨʘʤʤʥʳʭ ʮʝʣʝʡ ï ʯʘʩʪʠʯʥʦ ʵʪʦ ʙʳʣʦ ʦʙʫʩʣʦʚʣʝʥʦ ʪʝʤ, ʯʪʦ ʮʝʣʝʚʳʝ 

ʧʦʢʘʟʘʪʝʣʠ ʟʘʯʘʩʪʫʶ ʙʳʣʠ ʦʧʨʝʜʝʣʝʥʳ ʥʝʯʝʪʢʦ (Zaytsev and  Saykina, 2013).  

ʆʙʲʝʤ ʩʚʷʟʘʥʥʳʭ ʩ ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʠ ʧʦʪʨʝʙʣʝʥʠʝʤ ʛʦʨʶʯʝʛʦ ʩʫʙʩʠʜʠʡ, ʢʦʪʦʨʳʡ 

ʦʮʝʥʠʚʘʝʪʩʷ ʥʘ ʫʨʦʚʥʝ ʙʦʣʝʝ 2% ʨʦʩʩʠʡʩʢʦʛʦ ɺɺʇ (IEA 2012ʘ, OECD 2013a), ʩʣʝʜʫʝʪ 

ʧʦʩʪʝʧʝʥʥʦ ʩʥʠʞʘʪʴ. ɺ ɻʣʘʚʝ 5 ʕʢʦʥʦʤʠʯʝʩʢʦʛʦ ʦʙʟʦʨʘ ʧʦ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, 

ʛʜʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʚʦʧʨʦʩʳ ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʦʪʤʝʯʝʥʦ, ʯʪʦ ʚʘʞʥʝʡʰʝʡ 

ʟʘʜʘʯʝʡ ʚ ʦʙʣʘʩʪʠ ʧʦʚʳʰʝʥʠʷ ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʢʦʪʦʨʘʷ ʧʦ-ʧʨʝʞʥʝʤʫ ʥʝ 

ʚʢʣʶʯʝʥʘ ʚ ʜʝʡʩʪʚʫʶʱʫʶ ʧʦʣʠʪʠʯʝʩʢʫʶ ʧʦʚʝʩʪʢʫ ʜʥʷ, ʷʚʣʷʝʪʩʷ ʧʨʝʦʜʦʣʝʥʠʝ 

ʨʘʟʥʠʮʳ ʮʝʥ ʥʘ ʛʘʟ ʠ ʵʣʝʢʪʨʦʵʥʝʨʛʠʶ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ ʠ ʧʨʝʜʝʣʴʥʳʤʠ 

ʩʦʮʠʘʣʴʥʳʤʠ ʠʟʜʝʨʞʢʘʤʠ ʵʥʝʨʛʦʧʦʪʨʝʙʣʝʥʠʷ. ɺ ʧʝʨʠʦʜ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʩʠʡʩʢʦʡ 

ʵʢʦʥʦʤʠʢʠ ʧʨʘʚʠʪʝʣʴʩʪʚʦ, ʚʠʜʠʤʦ, ʧʦʚʪʦʨʥʦ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʝʨʝʩʤʦʪʨʘ 

ʩʚʦʠʭ ʧʨʝʞʥʠʭ ʧʣʘʥʦʚ ʧʦ ʩʦʢʨʘʱʝʥʠʶ ʧʝʨʝʢʨʝʩʪʥʦʛʦ ʩʫʙʩʠʜʠʨʦʚʘʥʠʷ, ʩ ʢʦʪʦʨʳʤ 

ʙʳʣʠ ʩʚʷʟʘʥʳ ʩʫʱʝʩʪʚʝʥʥʳʝ ʨʘʟʣʠʯʠʷ ʤʝʞʜʫ ʥʠʟʢʠʤʠ ʪʘʨʠʬʘʤʠ ʥʘ ʛʘʟ ʥʘ ʚʥʫʪʨʝʥʥʝʤ  
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ʈʠʩʫʥʦʢ 7. ʕʥʝʨʛʦʝʤʢʦʩʪʴ 

 
ʇʨʠʤʝʯʘʥʠʝ: ɼʘʥʥʳʝ ʧʦ ʚʳʙʨʦʩʘʤ ʧʘʨʥʠʢʦʚʳʭ ʛʘʟʦʚ ʥʝ ʚʢʣʶʯʘʶʪ ʚʳʙʨʦʩʳ/ʫʜʘʣʝʥʠʷ ʚ ʨʝʟʫʣʴʪʘʪʝ 
ʠʟʤʝʥʝʥʠʡ ʚ ʟʝʤʣʝʧʦʣʴʟʦʚʘʥʠʠ ʠ ʣʝʩʥʦʤ ʭʦʟʷʡʩʪʚʝ. 

ʀʩʪʦʯʥʠʢ: ʦʮʝʥʢʠ ʆʕʉʈ, ʦʩʥʦʚʘʥʥʳʝ ʥʘ United Nations Framework Convention on Climate Change (UNFCC), 
Greenhouse Gas Inventory Data; World Bank, WDI database; and IEA (2013), World Energy Indicators and World 
Energy Balances. 

ʨʳʥʢʝ ʠ ʚʳʩʦʢʠʤʠ ʵʢʩʧʦʨʪʥʳʤʠ ʮʝʥʘʤʠ. ɹʦʣʝʝ ʪʦʛʦ, ʩ 2014 ʛʦʜʘ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ 

ʪʘʨʠʬʳ ʥʘ ʫʩʣʫʛʠ ɾʂʍ, ʚ ʪʦʤ ʯʠʩʣʝ ʥʘ ʵʣʝʢʪʨʦʵʥʝʨʛʠʶ, ʥʘ ʩʣʝʜʫʶʱʠʝ 3 ʛʦʜʘ ʣʠʙʦ 

ʜʦʣʞʥʳ ʙʳʪʴ ʟʘʤʦʨʦʞʝʥʳ, ʣʠʙʦ ʨʘʩʪʠ ʪʝʤʧʘʤʠ ʙʦʣʝʝ ʥʠʟʢʠʤʠ, ʯʝʤ ʠʥʬʣʷʮʠʷ. ʉ 

ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʥʦʚʦʝ ʨʝʰʝʥʠʝ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʧʦʚʳʰʝʥʠʝ ʪʘʨʠʬʦʚ 

ʥʘ ʫʩʣʫʛʠ ɾʂʍ, ʚ ʩʣʫʯʘʝ ʧʨʝʚʳʰʝʥʠʷ ʚʚʝʜʝʥʥʳʭ ʥʝʜʘʚʥʦ ʩʦʮʠʘʣʴʥʳʭ ʥʦʨʤ 

ʧʦʪʨʝʙʣʝʥʠʷ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʜʣʷ ʜʦʤʦʭʦʟʷʡʩʪʚ. ʈʝʘʣʠʟʘʮʠʷ ʵʪʦʡ ʠʥʠʮʠʘʪʠʚʳ 

ʩʪʘʨʪʦʚʘʣʘ ʚ ʥʝʩʢʦʣʴʢʠʭ ʧʠʣʦʪʥʳʭ ʨʝʛʠʦʥʘʭ, ʘ ʩ 2014 ʛʦʜʘ ʜʦʣʞʥʘ ʧʦʣʫʯʠʪʴ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʧʦ ʚʩʝʤ ʨʝʛʠʦʥʘʤ ʩʪʨʘʥʳ. ʅʝʩʤʦʪʨʷ ʥʘ ʫʩʪʘʥʦʚʣʝʥʥʦʝ ʟʘʢʦʥʦʤ 

ʪʨʝʙʦʚʘʥʠʝ ʦ ʤʦʥʪʘʞʝ ʩʯʝʪʯʠʢʦʚ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʚ ʞʠʣʳʭ ʜʦʤʘʭ ʠ ʢʚʘʨʪʠʨʘʭ, ʦʥʠ 

ʫʩʪʘʥʦʚʣʝʥʳ ʧʦʢʘ ʪʦʣʴʢʦ ʚ 40% ʞʠʣʳʭ ʜʦʤʦʚ ʠ ʚ 20-25% ʢʚʘʨʪʠʨ. ɼʣʷ ʜʦʤʦʭʦʟʷʡʩʪʚ, 

ʛʜʝ ʩʯʝʪʯʠʢʠ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʥʝ ʫʩʪʘʥʦʚʣʝʥʳ, ʩ 2015 ʛ. ʙʫʜʫʪ ʚʚʝʜʝʥʳ ʧʦʚʳʰʝʥʥʳʝ 

ʪʘʨʠʬʳ ʟʘ ʫʩʣʫʛʠ ʵʥʝʨʛʦʩʥʘʙʞʝʥʠʷ. 

A. ʖʦʞʩʜʧʨʧʫʩʞʚʤʞʦʡʞ ʦʙ ʞʝʡʦʡʯʬ ɻɻʈ, 2011

 ʂʛ. ɻ ʢʚʠʚʘʣʝʥʪʘ ʫʛʣʝʢʠʩʣʦʛʦ ʛʘʟʘ / ʜʦʣʣ. ʉʐɸ ʚ ʮʝʥʘʭ 2005 ʛ. ʧʦ ʇʇʉ

ɺ ʪʦʥʥʘʭ ʥʝʬʪʷʥʦʛʦ ʵʢʚʠʚʘʣʝʥʪʘ (ʪʥʵ) ʥʘ ʝʜʠʥʠʮʫ ɺɺʇ (ʚʳʨʘʞʝʥʥʦʛʦ ʚ 1000 ʜʦʣʣ. ʉʐɸ ʚ ʮʝʥʘʭ 2005 ʛ. ʧʦ ʇʇʉ)

ɺ. ɻʴʚʩʧʪʴ ʨʙʩʦʡʣʧʛʴʮ ʜʙʠʧʛ ʦʙ ʞʝʡʦʡʯʬ ɻɻʈ, 2011
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ɺ ʕʢʦʥʦʤʠʯʝʩʢʦʤ ʦʙʟʦʨʝ ʧʦ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʙʳʣʠ ʧʨʠʚʝʜʝʥʳ 

ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʤʝʨ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʧʦʚʳʰʝʥʠʝ 

ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʠ ʚ ʪʨʘʥʩʧʦʨʪʥʦʤ ʩʝʢʪʦʨʝ, ɾʂʍ ʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. ɺ 

ʯʘʩʪʥʦʩʪʠ, ʚ ʪʨʘʥʩʧʦʨʪʥʦʤ ʩʝʢʪʦʨʝ ʨʝʢʦʤʝʥʜʦʚʘʣʦʩʴ ʚʚʝʩʪʠ ʦʙʷʟʘʪʝʣʴʥʳʝ ʥʦʨʤʳ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʪʦʧʣʠʚʘ ʜʣʷ ʣʝʛʢʦʚʳʭ ʠ ʛʨʫʟʦʚʳʭ ʘʚʪʦʤʦʙʠʣʝʡ ʠ ʤʝʨʳ ʧʦ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʫʧʨʘʚʣʝʥʠʷ ʜʦʨʦʞʥʳʤ ʜʚʠʞʝʥʠʝʤ. ɹʦʣʝʝ ʩʪʨʦʛʠʝ ʥʦʨʤʳ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʭʦʪʷ ʠ ʩ ʥʝʢʦʪʦʨʳʤʠ ʟʘʜʝʨʞʢʘʤʠ, ʚʚʝʜʝʥʳ ʙʳʣʠ, ʥʦ ʩʠʩʪʝʤʘ ʢʦʥʪʨʦʣʷ 

ʢʘʯʝʩʪʚʘ ʤʦʪʦʨʥʦʛʦ ʪʦʧʣʠʚʘ ʧʦ-ʧʨʝʞʥʝʤʫ ʦʩʪʘʝʪʩʷ ʥʝʵʬʬʝʢʪʠʚʥʦʡ. ɺ ʥʘʩʪʦʷʱʝʝ 

ʚʨʝʤʷ ʦʙʩʫʞʜʘʶʪʩʷ ʤʝʨʳ ʥʘʣʦʛʦʚʦʛʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʘ 

ʥʘ ʪʨʘʥʩʧʦʨʪʝ, ʥʦ ʧʦʢʘ ʦʥʠ ʥʝ ʚʥʝʜʨʝʥʳ. ɺ ʪʦʤ, ʯʪʦ ʢʘʩʘʝʪʩʷ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ 

ʜʦʨʦʞʥʳʤ ʜʚʠʞʝʥʠʝʤ, ʜʝʣʘ ʠʜʫʪ ʤʝʜʣʝʥʥʦ; ʦʪʯʘʩʪʠ ʵʪʦ ʦʙʲʷʩʥʷʝʪʩʷ ʥʝʧʨʠʷʪʠʝʤ 

ʥʘʩʝʣʝʥʠʝʤ ʢʦʥʮʝʧʮʠʠ ʧʣʘʪʥʳʭ ʘʚʪʦʤʘʛʠʩʪʨʘʣʝʡ. ʇʨʦʙʣʝʤʦʡ ʦʩʪʘʝʪʩʷ ʠ 

ʤʦʜʝʨʥʠʟʘʮʠʷ ʞʠʣʠʱʥʦʛʦ ʬʦʥʜʘ, ʧʦʩʢʦʣʴʢʫ ʩʦʙʩʪʚʝʥʥʠʢʠ ʞʠʣʴʷ ʥʝ ʚʩʝʛʜʘ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʚ ʧʦʚʳʰʝʥʠʠ ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʘ ʬʠʥʘʥʩʦʚʫʶ ʧʦʜʜʝʨʞʢʫ 

ʨʝʛʠʦʥʘʣʴʥʳʭ ʘʜʤʠʥʠʩʪʨʘʮʠʡ ʪʘʢʠʝ ʧʨʦʝʢʪʳ ʧʦʣʫʯʘʶʪ ʢʨʘʡʥʝ ʨʝʜʢʦ. ʍʦʪʷ ʩ 

ʥʝʜʘʚʥʝʛʦ ʚʨʝʤʝʥʠ ʟʘʜʘʯʘ ʫʩʢʦʨʝʥʠʷ ʵʪʦʛʦ ʧʨʦʮʝʩʩʘ ʚʦʟʣʦʞʝʥʘ ʥʘ ʌʦʥʜ ʞʠʣʠʱʥʦ-

ʢʦʤʤʫʥʘʣʴʥʦʛʦ ʭʦʟʷʡʩʪʚʘ, ʧʨʦʙʣʝʤʘ ʧʦʜʜʝʨʞʢʠ ʛʦʩʫʜʘʨʩʪʚʦʤ ʧʨʦʝʢʪʦʚ ʧʦ 

ʩʪʨʦʠʪʝʣʴʩʪʚʫ ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʛʦ ʞʠʣʴʷ ʧʦʢʘ ʯʪʦ ʦʩʪʘʝʪʩʷ  ʥʘ ʩʪʘʜʠʠ ʦʙʩʫʞʜʝʥʠʷ. ɺ 

ʮʝʣʷʭ ʩʦʜʝʡʩʪʚʠʷ ʧʦʚʳʰʝʥʠʶ ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʠ ʚ ʕʢʦʥʦʤʠʯʝʩʢʦʤ ʦʙʟʦʨʝ - 2011 

ʨʝʢʦʤʝʥʜʦʚʘʣʦʩʴ ʫʩʪʨʘʥʠʪʴ ʧʨʝʧʷʪʩʪʚʠʷ ʥʘ ʧʫʪʠ ʨʘʟʚʠʪʠʷ ʵʥʝʨʛʦʩʝʨʚʠʩʥʳʭ ʢʦʤʧʘʥʠʡ 

(ʕʉʂ). ʇʨʠʥʷʪʳʝ ʥʝʜʘʚʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ ʘʢʪʳ ʫʩʪʨʘʥʷʶʪ ʥʝʢʦʪʦʨʳʝ ʠʟ ʵʪʠʭ 

ʧʨʝʧʷʪʩʪʚʠʡ, ʦʜʥʘʢʦ ʧʨʘʚʘ ʢʦʥʪʨʘʛʝʥʪʦʚ ʧʦ ʪʘʢʠʤ ʜʦʛʦʚʦʨʘʤ ʚ ʥʠʭ ʧʦʢʘ ʯʪʦ 

ʧʨʦʧʠʩʘʥʳ ʥʝʜʦʩʪʘʪʦʯʥʦ ʯʝʪʢʦ, ʠ ʕʉʂ ʧʦ-ʧʨʝʞʥʝʤʫ ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ ʪʨʫʜʥʦʩʪʷʤʠ ʧʨʠ 

ʧʦʣʫʯʝʥʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ (Garbuzova, Madlener, 2012). 

ʈʝʛʠʦʥʘʣʴʥʦʝ ʥʝʨʘʚʝʥʩʪʚʦ ʢʘʢ ʬʘʢʪʦʨ ʨʦʩʪʘ 

ɽʱʝ ʦʜʥʘ ʥʝʠʩʧʦʣʴʟʫʝʤʘʷ ʚʦʟʤʦʞʥʦʩʪʴ ʜʣʷ ʨʦʩʪʘ ʩʚʷʟʘʥʘ ʩ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ 

ʤʝʞʨʝʛʠʦʥʘʣʴʥʦʛʦ ʥʝʨʘʚʝʥʩʪʚʘ, ʢʦʪʦʨʳʡ ʩʧʦʩʦʙʩʪʚʫʝʪ ʦʙʱʝʤʫ ʥʝʨʘʚʝʥʩʪʚʫ 

(ʈʠʩʫʥʦʢ 8). ʅʝʩʤʦʪʨʷ ʥʘ ʨʦʩʪ ʠʥʪʝʛʨʘʮʠʠ ʨʘʙʦʯʝʡ ʩʠʣʳ ʠ ʨʳʥʢʦʚ ʢʘʧʠʪʘʣʘ ʠ 

ʨʝʘʣʠʟʘʮʠʶ ʨʷʜʘ ʧʨʦʛʨʘʤʤ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʩʙʣʠʞʝʥʠʝ ʨʘʟʚʠʪʠʷ ʨʝʛʠʦʥʦʚ, ʟʘ 

ʧʦʩʣʝʜʥʠʝ ʜʝʩʷʪʴ ʣʝʪ ʫʨʦʚʝʥʴ ʥʝʨʘʚʝʥʩʪʚʘ ʤʝʞʜʫ ʨʝʛʠʦʥʘʤʠ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ 

ʠʟʤʝʥʠʣʩʷ. ʋʩʣʫʛʠ ʚ ʩʬʝʨʝ ʩʦʮʠʘʣʴʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ, ʦʙʨʘʟʦʚʘʥʠʷ ʠ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ 

ʚʩʝ ʝʱʝ ʥʝ ʦʢʘʟʳʚʘʶʪ ʦʞʠʜʘʝʤʦʛʦ ʚʳʨʘʚʥʠʚʘʶʱʝʛʦ ʵʬʬʝʢʪʘ ʥʘ ʨʝʛʠʦʥʘʣʴʥʳʡ ʜʦʭʦʜ 

(Lehmann and Silvagni, 2013). ɻʣʘʚʥʳʤ ʦʙʨʘʟʦʤ, ʵʪʦ ʦʙʲʷʩʥʷʝʪʩʷ ʥʘʣʠʯʠʝʤ ʪʘʢʠʭ 

ʙʘʨʴʝʨʦʚ ʜʣʷ ʩʙʣʠʞʝʥʠʷ, ʢʘʢ ʩʝʨʴʝʟʥʳʝ ʨʘʟʣʠʯʠʷ ʚ ʥʘʣʠʯʠʠ ʧʨʠʨʦʜʥʳʭ ʨʝʩʫʨʩʦʚ 

ʤʝʞʜʫ ʨʝʛʠʦʥʘʤʠ, ʫʥʘʩʣʝʜʦʚʘʥʥʘʷ ʩ ʩʦʚʝʪʩʢʠʭ ʚʨʝʤʝʥ ʩʠʩʪʝʤʘ ʨʘʟʤʝʱʝʥʠʷ 

ʧʨʦʠʟʚʦʜʩʪʚʘ, ʩʣʘʙʦ ʨʘʟʚʠʪʳʡ ʪʨʘʥʩʧʦʨʪ ʠ ʥʝʜʦʩʪʘʪʦʯʥʦ ʨʘʟʚʠʪʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʚʦ 

ʤʥʦʛʠʭ ʨʝʛʠʦʥʘʭ ʠ  ʜʨʫʛʠʝ ʙʘʨʴʝʨʳ, ʧʨʝʧʷʪʩʪʚʫʶʱʠʝ ʤʝʞʨʝʛʠʦʥʘʣʴʥʦʡ ʤʦʙʠʣʴʥʦʩʪʠ. 

ɺ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʙʟʦʨʘʭ ʪʘʢʞʝ ʚʩʝ ʯʘʱʝ ʦʪʤʝʯʘʶʪʩʷ ʨʝʛʠʦʥʘʣʴʥʳʝ ʨʘʟʣʠʯʠʷ ʚ 

ʢʘʯʝʩʪʚʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʥʩʪʠʪʫʪʦʚ ʠ ʫʩʣʦʚʠʷʭ ʜʣʷ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ (EBRD, 2012). 

ɺ ʵʪʦʡ ʩʚʷʟʠ ʥʝʦʙʭʦʜʠʤʦ ʫʜʝʣʷʪʴ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʨʝʘʣʠʟʘʮʠʠ ʩʪʨʫʢʪʫʨʥʳʭ ʨʝʬʦʨʤ 

ʥʘ ʤʝʩʪʘʭ ʠ ʙʦʣʝʝ ʘʢʪʠʚʥʦʤʫ ʩʪʠʤʫʣʠʨʦʚʘʥʠʶ ʨʝʛʠʦʥʦʚ ʢ ʨʝʘʣʠʟʘʮʠʠ ʤʝʩʪʥʳʭ 

ʵʢʩʧʝʨʠʤʝʥʪʘʣʴʥʳʭ ʜʝʣʦʚʳʭ ʠʥʠʮʠʘʪʠʚ, ʥʘʧʨʠʤʝʨ, ʚ ʨʘʤʢʘʭ ʧʨʦʝʢʪʘ ʅʘʮʠʦʥʘʣʴʥʦʡ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʠʥʠʮʠʘʪʠʚʳ. 
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ʈʠʩʫʥʦʢ 8. ʅʝʨʘʚʝʥʩʪʚʦ 

 
1.   ɿʥʘʯʝʥʠʷ ʢʦʵʬʬʠʮʠʝʥʪʘ ɼʞʠʥʠ ʜʣʷ ʩʪʨʘʥ, ʥʝ ʚʭʦʜʷʱʠʭ ʚ ʆʕʉʈ, ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʪʦʯʥʦ ʩʦʧʦʩʪʘʚʣʝʥʳ ʩ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤʠ ʟʥʘʯʝʥʠʷʤʠ ʵʪʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʜʣʷ ʛʦʩʫʜʘʨʩʪʚ ʆʕʉʈ, ʧʦʩʢʦʣʴʢʫ ʜʣʷ ʧʦʩʣʝʜʥʠʭ ʦʥʠ 
ʨʘʩʩʯʠʪʳʚʘʶʪʩʷ ʥʘ ʦʩʥʦʚʝ ʜʦʭʦʜʦʚ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʀʥʜʠʠ ʠ ʀʥʜʦʥʝʟʠʠ: ʜʣʷ ʵʪʠʭ 
ʩʪʨʘʥ ʧʨʠ ʨʘʩʯʝʪʘʭ ʙʳʣʠ ʠʩʧʦʣʴʟʦʚʘʥʳ ʫʨʦʚʥʠ ʧʦʪʨʝʙʣʝʥʠʷ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ). 

ʀʩʪʦʯʥʠʢ: OECD (2011), Divided We Stand: Why Inequality Keeps Rising, ʪʘʙʣʠʮʘ A1.1, ʨʠʩʫʥʦʢ 0.2; ʦʮʝʥʢʠ 
ʆʕʉʈ. 

ɼʝʤʦʛʨʘʬʠʯʝʩʢʠʝ ʠʟʤʝʥʝʥʠʷ ʠʛʨʘʶʪ ʚʘʞʥʫʶ ʨʦʣʴ  

ʅʠʟʢʘʷ ʨʦʞʜʘʝʤʦʩʪʴ, ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʧʨʝʞʜʝʚʨʝʤʝʥʥʦʡ ʩʤʝʨʪʥʦʩʪʠ, ʦʩʦʙʝʥʥʦ 

ʩʨʝʜʠ ʤʫʞʯʠʥ, ʨʘʥʥʠʡ ʚʦʟʨʘʩʪ ʚʳʭʦʜʘ ʥʘ ʧʝʥʩʠʶ - ʚʩʝ ʵʪʦ ʚʥʦʩʠʪ ʩʚʦʡ ʚʢʣʘʜ ʚ 

ʩʥʠʞʝʥʠʝ ʧʨʝʜʣʦʞʝʥʠʷ ʨʘʙʦʯʝʡ ʩʠʣʳ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ. ʇʨʘʚʠʪʝʣʴʩʪʚʦ 

ʚʥʝʜʨʠʣʦ ʧʨʦʛʨʘʤʤʳ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʠʝ ʩʫʱʝʩʪʚʝʥʥʳʝ ʩʪʠʤʫʣʳ ʜʣʷ ʧʦʚʳʰʝʥʠʷ 

ʨʦʞʜʘʝʤʦʩʪʠ. ʉʪʝʧʝʥʴ ʫʩʧʝʰʥʦʩʪʠ ʵʪʠʭ ʤʝʨ ʩʣʝʜʫʝʪ ʦʯʝʥʴ ʚʥʠʤʘʪʝʣʴʥʦ ʦʪʩʣʝʞʠʚʘʪʴ, 

ʥʦ, ʢʘʢ ʧʦʢʘʟʳʚʘʝʪ ʦʧʳʪ ʩʪʨʘʥ - ʯʣʝʥʦʚ ʆʕʉʈ, ʚʣʠʷʥʠʝ ʧʦʜʜʝʨʞʢʠ, ʦʢʘʟʳʚʘʝʤʦʡ 

ʛʦʩʫʜʘʨʩʪʚʦʤ ʧʨʠ ʨʦʞʜʝʥʠʠ ʨʝʙʝʥʢʘ, ʥʘ ʫʨʦʚʝʥʴ ʨʦʞʜʘʝʤʦʩʪʠ, ʧʦ ʚʩʝʡ ʚʠʜʠʤʦʩʪʠ, 

ʥʦʩʠʪ ʚʨʝʤʝʥʥʳʡ ʭʘʨʘʢʪʝʨ, ʧʦʩʢʦʣʴʢʫ ʫʩʢʦʨʷʝʪ ʪʝʤʧʳ ʧʨʠʨʦʩʪʘ, ʥʦ ʥʝ ʫʚʝʣʠʯʠʚʘʝʪ 

ʢʦʣʠʯʝʩʪʚʦ  ʜʝʪʦʨʦʞʜʝʥʠʡ (OECD, 2011ʩ.). ʆʜʥʘʢʦ ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʝ ʠʟʤʝʥʝʥʠʷ ʚ 

ʨʘʤʢʘʭ ʜʚʫʭ ʢʨʫʧʥʳʭ ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʭ ʚʦʣʥ, (ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʥʘ ʈʠʩʫʥʢʝ 9 ʚ ʚʠʜʝ 

ʂʦʵʬʬʠʮʠʝʥʪ ɼʞʠʥʠ¹, ʢʦʥʝʮ 2000ʭ,  "0" - ʘʙʩʦʣʶʪʥʦʝ ʨʘʚʝʥʩʪʚʦ, "1" - ʘʙʩʦʣʶʪʥʦʝ ʥʝʨʘʚʝʥʩʪʚʦ

A. ʆʞʩʙʛʞʦʪʫʛʧ ɻɻʈ ʦʙ ʝʬʱʬ ʦʙʪʞʤʞʦʡʸ ʨʧ ʩʞʜʡʧʦʙʥ

ʂʦʵʬʬʠʮʠʝʥʪ ɼʞʠʥʠ ʧʦ ʨʝʛʠʦʥʘʤ TL3, 2010, "0" - ʘʙʩʦʣʶʪʥʦʝ ʨʘʚʝʥʩʪʚʦ, "1" - ʘʙʩʦʣʶʪʥʦʝ ʥʝʨʘʚʝʥʩʪʚʦ

 B. ʆʞʩʙʛʞʦʪʫʛʧ ʛ ʝʧʮʧʝʙʮ
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ʜʚʫʭ ʦʚʘʣʦʚ) ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʦʟʥʘʯʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʜʘʣʴʥʝʡʰʝʡ ʨʝʘʣʠʟʘʮʠʠ 

ʩʪʨʫʢʪʫʨʥʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ, ʧʦʩʢʦʣʴʢʫ ʟʘʥʷʪʦʩʪʴ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ ʩ ʥʠʟʢʦʡ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴʶ ʪʨʫʜʘ - ʥʘʩʣʝʜʠʷ ʩʦʚʝʪʩʢʦʡ ʵʧʦʭʠ, ʚ ʦʩʥʦʚʥʦʤ, ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ 

ʟʘ ʩʯʝʪ ʪʝʭ, ʢʪʦ ʨʦʜʠʣʩʷ ʝʱʝ ʚʦ ʚʨʝʤʝʥʘ ʧʦʩʣʝʚʦʝʥʥʦʛʦ ʜʝʤʦʛʨʘʬʠʯʝʩʢʦʛʦ ʙʫʤʘ 

(ʈʠʩʫʥʦʢ 9). ɺ ʙʣʠʞʘʡʰʠʝ 10 ʣʝʪ ʦʥʠ ʚʳʡʜʫʪ ʥʘ ʧʝʥʩʠʶ, ʠ ʠʭ ʧʦʩʪʝʧʝʥʥʦ ʟʘʤʝʥʠʪ 

ʟʥʘʯʠʪʝʣʴʥʦʝ ʧʦ ʯʠʩʣʝʥʥʦʩʪʠ ʧʦʢʦʣʝʥʠʝ (ʥʠʞʥʠʡ ʦʚʘʣ)  ʣʶʜʝʡ ʩ ʨʝʢʦʨʜʥʦ ʚʳʩʦʢʠʤ 

ʫʨʦʚʥʝʤ ʦʙʨʘʟʦʚʘʥʠʷ (Belanovsky et. al., 2011). ʇʦʵʪʦʤʫ ʢʨʘʡʥʝ ʥʝʦʙʭʦʜʠʤʦ ʩʦʟʜʘʪʴ  

ʜʘʥʥʳʤ ʠʥʜʠʚʠʜʫʫʤʘʤ, ʚʭʦʜʷʱʠʤ ʥʘ ʨʳʥʦʢ, ʫʩʣʦʚʠʷ, ʢʦʪʦʨʳʝ ʧʦʟʚʦʣʷʪ ʠʤ ʥʘʡʪʠ 

ʩʚʦʝ ʤʝʩʪʦ ʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʦʪʨʘʩʣʷʭ ʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ, ʛʜʝ ʦʥʠ ʩʤʦʛʫʪ 

ʵʬʬʝʢʪʠʚʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʩʚʦʶ ʢʚʘʣʠʬʠʢʘʮʠʶ, ʣʠʙʦ ʦʙʝʩʧʝʯʠʪʴ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʧʫʪʝʤ ʦʨʛʘʥʠʟʘʮʠʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʙʠʟʥʝʩʘ. 

ʈʠʩʫʥʦʢ 9. ɻʝʥʜʝʨʥʘʷ ʠ ʚʦʟʨʘʩʪʥʘʷ ʩʪʨʫʢʪʫʨʘ ʥʘʩʝʣʝʥʠʷ 

ʗʥʚʘʨʴ 2012 ʛ. 

 
ʀʩʪʦʯʥʠʢ: Rosstat, The population of the Russian Federation, by sex and age. 

ʋʣʫʯʰʝʥʠʝ ʜʝʣʦʚʦʛʦ ʢʣʠʤʘʪʘ 

ʂʦʨʨʫʧʮʠʷ ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʧʨʠʥʮʠʧʘ ʚʝʨʭʦʚʝʥʩʪʚʘ ʟʘʢʦʥʘ ʦʩʪʘʶʪʩʷ 

ʩʝʨʴʝʟʥʦʡ ʧʨʦʙʣʝʤʦʡ 

ʍʨʦʥʠʯʝʩʢʘʷ ʢʦʨʨʫʧʮʠʷ ʩʯʠʪʘʝʪʩʷ ʦʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʧʨʝʧʷʪʩʪʚʠʡ ʜʣʷ ʚʭʦʜʘ ʥʘ 

ʨʳʥʦʢ ʠ ʦʙʝʩʧʝʯʝʥʠʷ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ (Mauro, 1995), ʚ ʦʩʦʙʝʥʥʦʩʪʠ ʚ ʨʝʛʠʦʥʘʭ 
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(Pushkarev, 2007). ʆʩʦʙʝʥʥʦʝ ʙʝʩʧʦʢʦʡʩʪʚʦ ʧʦʨʦʞʜʘʝʪ ʢʦʨʨʫʧʮʠʷ ʚ 

ʧʨʘʚʦʦʭʨʘʥʠʪʝʣʴʥʳʭ ʦʨʛʘʥʘʭ: ʚ 2012 ʛʦʜʫ ʥʘ ʠʭ ʜʦʣʶ ʧʨʠʭʦʜʠʣʘʩʴ ʯʝʪʚʝʨʪʴ ʚʩʝʭ ʜʝʣ 

ʦ ʢʦʨʨʫʧʮʠʠ, ʜʦʰʝʜʰʠʭ ʜʦ ʩʫʜʘ. ʉʦʛʣʘʩʥʦ Transparency International, ʠʥʜʝʢʩ 

ʚʦʩʧʨʠʷʪʠʷ ʢʦʨʨʫʧʮʠʠ ʚ ʈʦʩʩʠʠ ʦʯʝʥʴ ʚʳʩʦʢ (ʈʠʩʫʥʦʢ 10), ʭʦʪʷ ʩ 2010 ʛ. ʩʪʨʘʥʘ ʠ 

ʫʣʫʯʰʠʣʘ ʩʚʦʝ ʤʝʩʪʦ ʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʤ ʨʝʡʪʠʥʛʝ. ɺ ʠʩʩʣʝʜʦʚʘʥʠʠ ʀʥʩʪʠʪʫʪʘ 

ʩʦʚʨʝʤʝʥʥʦʛʦ ʨʘʟʚʠʪʠʷ (ʀʅʉʆʈ) 2013 ʛʦʜʘ ʢʦʨʨʫʧʮʠʷ ʥʘʟʚʘʥʘ ʚʪʦʨʦʡ ʧʦ ʟʥʘʯʠʤʦʩʪʠ 

ʧʨʦʙʣʝʤʦʡ (ʥʘ ʧʝʨʚʦʤ ʤʝʩʪʝ ʙʳʣʠ ʥʘʟʚʘʥʳ ʧʨʦʙʣʝʤʳ ɾʂʍ, ʥʘ ʪʨʝʪʴʝʤ - ʧʣʦʭʠʝ 

ʜʦʨʦʛʠ), ʭʦʪʷ ʧʦ ʜʘʥʥʳʤ ʦʧʨʦʩʘ ʌʦʥʜʘ çʆʙʱʝʩʪʚʝʥʥʦʝ ʤʥʝʥʠʝè, ʩ 2005 ʛ. ʬʘʢʪʳ 

ʢʦʨʨʫʧʮʠʠ ʥʘʙʣʶʜʘʶʪʩʷ ʤʝʥʝʝ ʯʘʩʪʦ. ʃʠʰʴ 10% ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʥʠ ʨʘʟʫ ʥʝ 

ʩʪʘʣʢʠʚʘʣʠʩʴ ʩ ʬʘʢʪʘʤʠ ʢʦʨʨʫʧʮʠʠ, ʭʦʪʷ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʨʘʟʤʝʨ ʚʟʷʪʦʢ ʷʚʥʦ 

ʫʤʝʥʴʰʠʣʩʷ (OPORA, 2012). ɺ ʨʷʜʝ ʨʝʛʠʦʥʦʚ ʢʦʨʨʫʧʮʠʷ ʨʘʩʧʨʦʩʪʨʘʥʝʥʘ ʩʪʦʣʴ 

ʰʠʨʦʢʦ, ʯʪʦ ʢʦʤʧʘʥʠʠ ʩʯʠʪʘʶʪ ʝʝ ʫʜʦʙʥʦʡ ʘʣʴʪʝʨʥʘʪʠʚʦʡ ʩʦʙʣʶʜʝʥʠʶ ʧʨʘʚʦʚʳʭ ʠ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʥʦʨʤ (EBRD, 2012).  

ʈʠʩʫʥʦʢ 10. ʀʥʜʝʢʩ ʚʦʩʧʨʠʷʪʠʷ ʢʦʨʨʫʧʮʠʠ (Transparency International)  

ʀʥʜʝʢʩ ʚʦʩʧʨʠʷʪʠʷ ʢʦʨʨʫʧʮʠʠ ʚ 2013 ʛ.,  
ʧʦ ʰʢʘʣʝ ʦʪ 0 (ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʢʦʨʨʫʧʮʠʠ) ʜʦ 100 (ʢʦʨʨʫʧʮʠʷ ʦʪʩʫʪʩʪʚʫʝʪ) 

 
ʇʨʠʤʝʯʘʥʠʝ: ʀʥʜʝʢʩ ʚʦʩʧʨʠʷʪʠʷ ʢʦʨʨʫʧʮʠʠ - 2013 ʦʪʨʘʞʘʝʪ ʩʪʝʧʝʥʴ ʚʦʩʧʨʠʷʪʠʷ ʢʦʨʨʫʧʮʠʠ ʩʨʝʜʠ 
ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʯʠʥʦʚʥʠʢʦʚ ʠ ʧʦʣʠʪʠʢʦʚ ʧʨʝʜʩʪʘʚʠʪʝʣʷʤʠ ʙʠʟʥʝʩʘ ʠ ʘʥʘʣʠʪʠʢʘʤʠ ʧʦ ʰʢʘʣʝ ʦʪ 100 
(ʢʦʨʨʫʧʮʠʷ ʦʪʩʫʪʩʪʚʫʝʪ)  ʜʦ 0 (ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʢʦʨʨʫʧʮʠʠ). 

ʀʩʪʦʯʥʠʢ: Transparency International, Corruption Perceptions Index 2013. 

ɺ ʯʠʩʣʝ ʦʪʚʝʪʦʚ ʥʘ ʵʪʠ ʚʳʟʦʚʳ - ʧʨʠʥʷʪʠʝ ʘʤʙʠʮʠʦʟʥʦʛʦ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʧʣʘʥʘ 

ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʷ ʢʦʨʨʫʧʮʠʠ ʥʘ 2012-2013 ʛʦʜʳ ʠ ʚʥʝʩʝʥʠʝ ʠʟʤʝʥʝʥʠʡ, ʢʘʩʘʶʱʠʭʩʷ 

ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʷ ʢʦʨʨʫʧʮʠʠ, ʚ ʋʛʦʣʦʚʥʳʡ ʢʦʜʝʢʩ ʈʌ ʠ ʚ ʂʦʜʝʢʩ ʦʙ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʧʨʘʚʦʥʘʨʫʰʝʥʠʷʭ. ʂʨʦʤʝ ʪʦʛʦ, ʈʦʩʩʠʷ ʨʘʪʠʬʠʮʠʨʦʚʘʣʘ 

ʂʦʥʚʝʥʮʠʶ ʆʕʉʈ ʧʦ ʙʦʨʴʙʝ ʩ ʧʦʜʢʫʧʦʤ ʠʥʦʩʪʨʘʥʥʳʭ ʜʦʣʞʥʦʩʪʥʳʭ ʣʠʮ ʧʨʠ 

ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʦʤʤʝʨʯʝʩʢʠʭ ʩʜʝʣʦʢ. ʇʨʦʚʝʜʝʥʥʳʡ ʚ ʦʢʪʷʙʨʝ 2013 ʛ. 

ʈʘʙʦʯʝʡ ʛʨʫʧʧʦʡ ʆʕʉʈ ʧʦ ʙʦʨʴʙʝ ʩ ʧʦʜʢʫʧʦʤ ʜʦʣʞʥʦʩʪʥʳʭ ʣʠʮ ʘʥʘʣʠʟ ʚʳʷʚʠʣ 

ʩʫʱʝʩʪʚʝʥʥʳʡ ʧʨʦʛʨʝʩʩ ʚ ʵʪʦʤ ʚʦʧʨʦʩʝ, ʥʦ ʦʜʥʦʚʨʝʤʝʥʥʦ ʧʨʠʟʚʘʣ ʢ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʥʦʨʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʧʨʘʚʦʧʨʠʤʝʥʠʪʝʣʴʥʦʡ ʧʨʘʢʪʠʢʠ ʠ 

ʢʘʤʧʘʥʠʡ ʧʦ ʧʦʚʳʰʝʥʠʶ ʠʥʬʦʨʤʠʨʦʚʘʥʥʦʩʪʠ ʚ ʯʘʩʪʠ ʧʦʜʢʫʧʘ ʠʥʦʩʪʨʘʥʥʳʭ 

ʜʦʣʞʥʦʩʪʥʳʭ ʣʠʮ. ʅʦʚʳʡ ʟʘʢʦʥ ʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʢʘʭ, ʧʨʠʥʷʪʳʡ ʚ ʘʧʨʝʣʝ 2013 

ʛʦʜʘ, ʥʘʧʨʘʚʣʝʥ ʥʘ ʧʦʚʳʰʝʥʠʝ ʧʨʦʟʨʘʯʥʦʩʪʠ ʠ ʦʪʢʨʳʪʦʩʪʠ ʚʩʝʭ ʵʪʘʧʦʚ ʧʨʦʮʝʩʩʘ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʦʢ. ɺ ʦʢʪʷʙʨʝ 2013 ʛ. ʙʳʣʘ ʫʯʨʝʞʜʝʥʘ ʈʘʙʦʯʘʷ ʛʨʫʧʧʘ, ʚʦ ʛʣʘʚʝ 

ʩ ʄʠʥʠʩʪʨʦʤ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ, ʘ ʪʘʢʞʝ ʩ ʫʯʘʩʪʠʝʤ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʙʠʟʥʝʩʘ ʠ 
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ʛʦʩʫʜʘʨʩʪʚʘ, ʢʦʪʦʨʘʷ ʧʨʠʟʚʘʥʘ ʨʘʟʨʘʙʦʪʘʪʴ ʘʥʪʠʢʦʨʨʫʧʮʠʦʥʥʳʝ ʤʝʨʳ ʚ ʩʬʝʨʝ ʙʠʟʥʝʩʘ 

ʠ ʠʥʚʝʩʪʠʮʠʡ, ʯʪʦ ʧʨʠʚʝʜʝʪ ʢ ʨʝʘʣʠʟʘʮʠʠ ɸʥʪʠʢʦʨʨʫʧʮʠʦʥʥʦʡ ʭʘʨʪʠʠ ʈʦʩʩʠʡʩʢʦʡ 

ʌʝʜʝʨʘʮʠʠ.  

ɺʦ ʚʩʝʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʫʯʨʝʞʜʝʥʠʷʭ ʠ ʦʨʛʘʥʠʟʘʮʠʷʭ ʠ ʥʘ ʚʩʝʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʧʨʝʜʧʨʠʷʪʠʷʭ ʩʦʟʜʘʶʪʩʷ ʢʦʤʠʩʩʠʠ ʧʦ ʨʘʩʩʤʦʪʨʝʥʠʶ ʩʣʫʯʘʝʚ ʥʘʨʫʰʝʥʠʷ ʧʦʣʦʞʝʥʠʡ 

ʂʦʜʝʢʩʘ ʵʪʠʢʠ ʠ ʢʦʥʬʣʠʢʪʘ ʠʥʪʝʨʝʩʦʚ. ʋʢʘʟʦʤ ʇʨʝʟʠʜʝʥʪʘ ʙʳʣ ʫʪʚʝʨʞʜʝʥ ʧʝʨʝʯʝʥʴ 

ʜʦʣʞʥʦʩʪʝʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʣʫʞʙʳ, ʢʦʪʦʨʳʝ ʩʚʷʟʘʥʳ ʩ ʢʦʨʨʫʧʮʠʦʥʥʳʤʠ ʨʠʩʢʘʤʠ. 

ɹʳʣʠ ʧʨʦʚʝʜʝʥʳ ʥʝʩʢʦʣʴʢʦ ʤʝʨʦʧʨʠʷʪʠʡ ʩʨʝʜʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʩʣʫʞʘʱʠʭ ʚ ʨʘʤʢʘʭ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʨʘʟʲʷʩʥʠʪʝʣʴʥʦʡ ʢʘʤʧʘʥʠʠ ʧʦ ʚʦʧʨʦʩʘʤ ʙʦʨʴʙʳ ʩ ʢʦʨʨʫʧʮʠʝʡ. 

ɺʚʝʜʝʥʳ ʙʦʣʝʝ ʩʪʨʦʛʠʝ ʧʨʘʚʠʣʘ, ʢʘʩʘʶʱʠʝʩʷ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʩʚʝʜʝʥʠʡ 

ʦ ʜʦʭʦʜʘʭ, ʨʘʩʭʦʜʘʭ, ʥʝʜʚʠʞʠʤʦʩʪʠ ʠ ʜʨʫʛʦʤ ʠʤʫʱʝʩʪʚʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʜʦʣʞʥʦʩʪʥʳʭ ʣʠʮ, ʠʭ ʩʫʧʨʫʛʦʚ ʠ ʥʝʩʦʚʝʨʰʝʥʥʦʣʝʪʥʠʭ ʜʝʪʝʡ. ʆʪʜʝʣʴʥʳʡ ʟʘʢʦʥ 

ʦʙʷʟʳʚʘʝʪ ʚʳʩʦʢʦʧʦʩʪʘʚʣʝʥʥʳʭ ʯʠʥʦʚʥʠʢʦʚ ʠ ʠʭ ʙʣʠʟʢʠʭ ʨʦʜʩʪʚʝʥʥʠʢʦʚ ʢ ʩʝʥʪʷʙʨʶ 

2013 ʛʦʜʘ ʟʘʢʨʳʪʴ ʩʯʝʪʘ ʚ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʘʭ ʠ ʨʝʧʘʪʨʠʠʨʦʚʘʪʴ ʚʩʝ ʩʚʦʠ ʟʘʨʫʙʝʞʥʳʝ 

ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ. ɹʳʣʠ ʚʚʝʜʝʥʳ ʦʧʨʝʜʝʣʝʥʥʳʝ ʤʝʨʳ ʧʦ ʟʘʱʠʪʝ ʣʠʮ, ʩʦʦʙʱʘʶʱʠʭ 

ʦ ʬʘʢʪʘʭ ʢʦʨʨʫʧʮʠʠ, ʦʜʥʘʢʦ ʥʠʢʘʢʦʡ ʩʧʝʮʠʘʣʴʥʦʡ ʧʨʘʚʦʚʦʡ ʟʘʱʠʪʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʩʣʫʞʘʱʠʭ ʧʦʢʘ ʥʝ ʩʫʱʝʩʪʚʫʝʪ, ʘ ʧʨʝʜʧʦʣʦʞʠʪʝʣʴʥʦ ʠʤʝʶʱʘʷʩʷ ʧʨʘʚʦʚʘʷ ʟʘʱʠʪʘ 

ʩʚʦʜʠʪʩʷ ʥʘ ʥʝʪ ʛʨʦʤʢʠʤʠ ʜʝʣʘʤʠ ʦ ʪʘʢ ʥʘʟʳʚʘʝʤʳʭ çʧʨʝʩʪʫʧʣʝʥʠʷʭ ʚ ʩʬʝʨʝ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠè, ʢʦʪʦʨʳʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʩʫʜʘʤʠ ʥʘ ʤʝʩʪʘʭ, ʠ 

ʦʩʪʘʶʱʠʤʠʩʷ ʙʝʟʥʘʢʘʟʘʥʥʳʤʠ ʥʘʧʘʜʝʥʠʷʤʠ ʥʘ ʞʫʨʥʘʣʠʩʪʦʚ, ʧʠʰʫʱʠʭ ʦ ʢʦʨʨʫʧʮʠʠ 

ʩʨʝʜʠ ʚʳʩʦʢʦʧʦʩʪʘʚʣʝʥʥʳʭ ʯʠʥʦʚʥʠʢʦʚ. 

ɹʦʣʝʝ ʘʢʪʠʚʥʦ ʩʪʘʣʠ ʧʨʝʩʣʝʜʦʚʘʪʴʩʷ ʢʦʨʨʫʧʮʠʦʥʥʳʝ ʧʨʝʩʪʫʧʣʝʥʠʷ. ʊʘʢ, ʚ 2012 ʛ. 

ɻʝʥʝʨʘʣʴʥʘʷ ʧʨʦʢʫʨʘʪʫʨʘ ʟʘʬʠʢʩʠʨʦʚʘʣʘ  ʫʚʝʣʠʯʝʥʠʝ ʢʦʨʨʫʧʮʠʦʥʥʳʭ ʜʝʣ ʧʦʯʪʠ ʜʦ 50 

ʪʳʩ., ʯʪʦ ʥʘ 25% ʙʦʣʴʰʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ ʛʦʜʦʤ; ʙʳʣʘ ʦʙʥʘʨʦʜʦʚʘʥʘ 

ʠʥʬʦʨʤʘʮʠʷ ʦ ʥʝʩʢʦʣʴʢʠʭ ʛʨʦʤʢʠʭ ʢʦʨʨʫʧʮʠʦʥʥʳʭ ʩʢʘʥʜʘʣʘʭ ʩ ʫʯʘʩʪʠʝʤ 

ʚʳʩʦʢʦʧʦʩʪʘʚʣʝʥʥʳʭ ʯʠʥʦʚʥʠʢʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʦ ʨʘʩʩʣʝʜʦʚʘʥʠʠ ʜʝʣ ʦ ʢʦʨʨʫʧʮʠʠ ʠ 

ʭʠʱʝʥʠʷʭ ʚ ʛʦʩʢʦʨʧʦʨʘʮʠʷʭ, ʤʠʥʠʩʪʝʨʩʪʚʘʭ ʠ ʌʝʜʝʨʘʣʴʥʦʡ ʩʣʫʞʙʝ ʠʩʧʦʣʥʝʥʠʷ 

ʥʘʢʘʟʘʥʠʡ, ʘ ʪʘʢʞʝ ʦ ʤʦʰʝʥʥʠʯʝʩʪʚʝ ʚ ʩʬʝʨʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʦʢ, ʚ ʪʦʤ ʯʠʩʣʝ 

ʧʦ ʢʦʥʪʨʘʢʪʘʤ ʥʘ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʦʣʠʤʧʠʡʩʢʠʭ ʦʙʲʝʢʪʦʚ ʚ ʉʦʯʠ. ʆʜʥʘʢʦ ʜʘʥʥʳʝ 

ʦʧʨʦʩʦʚ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʤʥʝʥʠʷ ʛʦʚʦʨʷʪ ʦ ʪʦʤ, ʯʪʦ ʢ ʧʨʦʚʦʜʠʤʦʡ ʘʥʪʠʢʦʨʨʫʧʮʠʦʥʥʦʡ 

ʢʘʤʧʘʥʠʠ ʣʶʜʠ ʦʪʥʦʩʷʪʩʷ ʩʢʝʧʪʠʯʝʩʢʠ ʠ ʥʝ ʚʝʨʷʪ ʚ ʝʝ ʫʩʧʝʭ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ 

ʧʝʨʩʧʝʢʪʠʚʝ, ʘ 77% ʨʦʩʩʠʷʥ ʩʯʠʪʘʶʪ, ʯʪʦ ʫʩʠʣʠʷ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʧʦ ʙʦʨʴʙʝ ʩ 

ʚʟʷʪʦʯʥʠʯʝʩʪʚʦʤ ʷʚʣʷʶʪʩʷ ʥʝʵʬʬʝʢʪʠʚʥʳʤʠ (Transparency International, 2013). ɹʦʣʝʝ 

ʪʦʛʦ, ʦʪʜʝʣʴʥʳʝ ʢʦʨʨʫʧʮʠʦʥʥʳʝ ʜʝʣʘ ʧʦʨʦʡ ʚʦʩʧʨʠʥʠʤʘʶʪʩʷ ʦʙʱʝʩʪʚʦʤ ʢʘʢ 

ʧʦʣʠʪʠʯʝʩʢʠ ʤʦʪʠʚʠʨʦʚʘʥʥʳʝ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʤʘʩʰʪʘʙ ʵʪʦʡ ʘʥʪʠʢʦʨʨʫʧʮʠʦʥʥʦʡ 

ʢʘʤʧʘʥʠʠ ʠ ʚʳʩʦʢʠʡ ʩʪʘʪʫʩ ʪʝʭ, ʢʪʦ ʦʢʘʟʘʣʩʷ ʝʶ ʟʘʪʨʦʥʫʪ, ʚʢʣʶʯʘʷ ʙʳʚʰʝʛʦ 

ʤʠʥʠʩʪʨʘ ʦʙʦʨʦʥʳ, ʘ ʪʘʢʞʝ ʩʚʷʟʘʥʥʳʝ ʩ ʵʪʠʤ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ ʠʟʤʝʥʝʥʠʷ ʜʘʶʪ 

ʦʩʥʦʚʘʥʠʷ ʧʦʣʘʛʘʪʴ, ʯʪʦ ʥʘʤʝʨʝʥʠʝ ʚʣʘʩʪʝʡ ʧʦʙʦʨʦʪʴ ʢʦʨʨʫʧʮʠʶ ʷʚʣʷʝʪʩʷ 

ʥʝʧʦʜʜʝʣʴʥʳʤ. ɺ ʧʦʩʣʝʜʥʝʤ ʧʦ ʚʨʝʤʝʥʠ ʜʦʢʣʘʜʝ ɻʨʫʧʧʳ ʛʦʩʫʜʘʨʩʪʚ ʉʦʚʝʪʘ ɽʚʨʦʧʳ  

ʧʦ ʙʦʨʴʙʝ ʩ ʢʦʨʨʫʧʮʠʝʡ (GRECO, 2012) ʦʪʤʝʯʘʝʪʩʷ, ʯʪʦ ʈʦʩʩʠʷ ʧʦʣʥʦʩʪʴʶ 

ʨʝʘʣʠʟʦʚʘʣʘ 15 ʠʟ 26 ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʚ ʥʝʤ ʰʠʨʦʢʦʤʘʩʰʪʘʙʥʳʭ ʨʝʢʦʤʝʥʜʘʮʠʡ, ʘ 

ʦʩʪʘʚʰʠʝʩʷ ʦʜʠʥʥʘʜʮʘʪʴ ʨʝʘʣʠʟʫʶʪʩʷ ʯʘʩʪʠʯʥʦ. ʕʪʫ ʪʝʥʜʝʥʮʠʶ ʥʝʦʙʭʦʜʠʤʦ ʚʩʷʯʝʩʢʠ 

ʧʦʜʜʝʨʞʠʚʘʪʴ ʠ ʨʘʟʚʠʚʘʪʴ.  

ʈʦʩʩʠʡʩʢʠʤʠ ʚʣʘʩʪʷʤʠ ʙʳʣ ʧʨʝʜʧʨʠʥʷʪ ʨʷʜ ʰʘʛʦʚ ʧʦ ʫʢʨʝʧʣʝʥʠʶ ʩʫʜʝʙʥʦʡ 

ʩʠʩʪʝʤʳ: ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ ʟʘʤʝʪʥʳʡ ʧʨʦʛʨʝʩʩ ʚ ʧʦʚʳʰʝʥʠʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ 

ʢʦʤʧʝʪʝʥʪʥʦʩʪʠ ʩʫʜʦʚ ʧʦ ʭʦʟʷʡʩʪʚʝʥʥʳʤ ʜʝʣʘʤ (Granville, 2013). ɼʦʣʷ ʢʦʤʧʘʥʠʡ, 

ʧʦʣʘʛʘʶʱʠʭ, ʯʪʦ ʩʫʜʳ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʩʫʱʝʩʪʚʝʥʥʦʝ ʧʨʝʧʷʪʩʪʚʠʝ  ʠʭ 

ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʟʘʤʝʪʥʦ ʩʥʠʞʘʝʪʩʷ. (World Bank, 2013). ʅʦʚʘʷ 
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ʧʦʚʳʰʝʥʠʝ ʧʨʦʟʨʘʯʥʦʩʪʠ, ʜʦʩʪʫʧʥʦʩʪʠ ʠ ʦʪʢʨʳʪʦʩʪʠ ʧʨʘʚʦʩʫʜʠʷ, ʚ ʪʦʤ ʯʠʩʣʝ ʟʘ ʩʯʝʪ 

ʧʨʠʤʝʥʝʥʠʷ ʩʠʩʪʝʤ ʚʠʜʝʦ- ʠ ʘʫʜʠʦʧʨʦʪʦʢʦʣʠʨʦʚʘʥʠʷ ʭʦʜʘ ʩʫʜʝʙʥʳʭ ʟʘʩʝʜʘʥʠʡ ʠ ʠʭ 

ʪʨʘʥʩʣʷʮʠʠ ʚ ʀʥʪʝʨʥʝʪʝ. ɺ 2012 ʛ. ʙʳʣʘ ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʚʳʰʝʥʘ ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ 

ʩʫʜʝʡ, ʦʜʥʘʢʦ ʥʠʢʘʢʠʭ ʧʦʧʳʪʦʢ ʚʚʝʩʪʠ ʩʠʩʪʝʤʫ ʠʭ ʨʦʪʘʮʠʠ ʠ ʜʨʫʛʠʭ ʤʝʨ, 

ʩʧʦʩʦʙʩʪʚʫʶʱʠʭ ʧʦʚʳʰʝʥʠʶ ʥʝʟʘʚʠʩʠʤʦʩʪʠ ʩʫʜʝʡ, ʢʦʪʦʨʳʝ ʙʳʣʠ ʨʝʢʦʤʝʥʜʦʚʘʥʳ ʚ 

ʕʢʦʥʦʤʠʯʝʩʢʦʤ ʦʙʟʦʨʝ 2011 ʛʦʜʘ, ʧʨʝʜʧʨʠʥʷʪʦ ʥʝ ʙʳʣʦ. ɺʘʞʥʳʤ ʰʘʛʦʤ ʚʧʝʨʝʜ ʩʪʘʣʦ 

ʙʳ ʦʙʝʩʧʝʯʝʥʠʝ ʙʦʣʴʰʝʡ ʧʨʦʟʨʘʯʥʦʩʪʠ ʧʨʘʢʪʠʢʠ ʥʘʟʥʘʯʝʥʠʷ ʩʫʜʝʡ ʠ ʠʭ ʧʨʦʜʚʠʞʝʥʠʷ 

ʧʦ ʩʣʫʞʙʝ. ɽʱʝ ʦʜʥʦʡ ʠʥʠʮʠʘʪʠʚʦʡ ʧʦ ʧʦʚʳʰʝʥʠʶ ʢʘʯʝʩʪʚʘ ʩʫʜʝʙʥʳʭ ʨʝʰʝʥʠʡ 

ʷʚʣʷʝʪʩʷ ʚʚʝʜʝʥʠʝ ʥʦʚʦʡ ʧʨʦʮʝʜʫʨʳ ʘʧʝʣʣʷʮʠʦʥʥʦʛʦ ʨʘʩʩʤʦʪʨʝʥʠʷ ʫʛʦʣʦʚʥʳʭ ʜʝʣ. ɺ 

ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ɻʦʩʜʫʤʘ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʟʘʢʦʥʦʧʨʦʝʢʪ ʦ ʩʦʟʜʘʥʠʠ ʚ ʩʠʩʪʝʤʝ ʩʫʜʦʚ 

ʦʙʱʝʡ ʶʨʠʩʜʠʢʮʠʠ ʩʫʜʝʙʥʳʭ ʧʘʣʘʪ ʧʦ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʤ ʜʝʣʘʤ ʠ ʧʨʦʝʢʪ ʥʦʚʦʛʦ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦ-ʧʨʦʮʝʩʩʫʘʣʴʥʦʛʦ ʢʦʜʝʢʩʘ, ʢʦʪʦʨʳʝ ʧʨʠʟʚʘʥʳ ʦʙʝʩʧʝʯʠʪʴ ʙ·ʣʴʰʠʝ 

ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʛʨʘʞʜʘʥ  ʧʦ ʦʪʩʪʘʠʚʘʥʠʶ ʩʚʦʠʭ ʧʨʘʚ ʚ ʩʣʫʯʘʝ ʜʝʡʩʪʚʠʷ 

(ʙʝʟʜʝʡʩʪʚʠʷ) ʦʨʛʘʥʦʚ ʧʫʙʣʠʯʥʦʡ ʚʣʘʩʪʠ. ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʩʣʠʷʥʠʝ ɺʝʨʭʦʚʥʦʛʦ ʠ 

ɺʳʩʰʝʛʦ ʘʨʙʠʪʨʘʞʥʦʛʦ ʩʫʜʦʚ ʧʨʝʩʣʝʜʫʶʱʝʝ ʮʝʣʴ ʫʩʪʨʘʥʝʥʠʷ ʚʦʟʤʦʞʥʦʩʪʠ 

ʨʘʟʣʠʯʥʳʭ ʪʦʣʢʦʚʘʥʠʡ ʦʜʥʦʛʦ ʠ ʪʦʛʦ ʞʝ ʜʝʣʘ, ʧʨʠʚʝʣʦ ʢ ʦʙʝʩʧʦʢʦʝʥʥʦʩʪʠ ʩʦ ʩʪʦʨʦʥʳ 

ʢʣʶʯʝʚʳʭ ʠʛʨʦʢʦʚ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʣʠʷʥʠʷ ʜʘʥʥʦʛʦ ʨʝʰʝʥʠʷ ʥʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠ 

ʥʝʟʘʚʠʩʠʤʦʩʪʴ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʫʜʦʚ. ɺʘʞʥʦ ʪʘʢʞʝ, ʯʪʦʙʳ ʧʨʘʚʦʦʭʨʘʥʠʪʝʣʴʥʳʝ 

ʦʨʛʘʥʳ, ʚ ʪʦʤ ʯʠʩʣʝ ʉʣʝʜʩʪʚʝʥʥʳʡ ʢʦʤʠʪʝʪ ʠ ʧʨʦʢʫʨʘʪʫʨʘ ʙʳʣʠ ʙʦʣʝʝ ʧʨʦʟʨʘʯʥʳʤʠ ʠ 

ʧʦʜʦʪʯʝʪʥʳʤʠ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʦʛʨʘʥʠʯʠʪʴ ʧʨʦʩʪʨʘʥʩʪʚʦ ʜʣʷ ʟʣʦʫʧʦʪʨʝʙʣʝʥʠʷ ʠʭ 

ʚʣʠʷʥʠʝʤ.  

ɺ ʠʶʥʝ 2012 ʛʦʜʘ ʚ ʮʝʣʷʭ ʟʘʱʠʪʳ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʦʪ ʟʣʦʫʧʦʪʨʝʙʣʝʥʠʷ 

ʩʣʫʞʝʙʥʳʤʠ ʧʦʣʥʦʤʦʯʠʷʤʠ ʯʠʥʦʚʥʠʢʘʤʠ ʠ ʦʨʛʘʥʘʤʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ 

ʙʳʣʘ ʫʯʨʝʞʜʝʥʘ ʜʦʣʞʥʦʩʪʴ ʬʝʜʝʨʘʣʴʥʦʛʦ ʋʧʦʣʥʦʤʦʯʝʥʥʦʛʦ ʧʦ ʟʘʱʠʪʝ ʧʨʘʚ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ. ʄʝʩʪʥʳʝ ʦʤʙʫʜʩʤʝʥʳ ʪʘʢʞʝ ʧʦʷʚʠʣʠʩʴ ʚ 62 ʨʝʛʠʦʥʘʭ ʩʪʨʘʥʳ. ɺ 

ʠʶʣʝ 2013 ʛʦʜʘ ɻʦʩʜʫʤʘ ʧʨʠʥʷʣʘ ʧʦʩʪʘʥʦʚʣʝʥʠʝ ʦʙ ʘʤʥʠʩʪʠʠ ʜʣʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ. 

ɸʤʥʠʩʪʠʷ ʨʘʩʧʨʦʩʪʨʘʥʷʝʪʩʷ ʪʦʣʴʢʦ ʥʘ ʣʠʮ, ʚʧʝʨʚʳʝ ʦʩʫʞʜʝʥʥʳʭ ʧʦ ʩʪʘʪʴʷʤ, 

ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʠʤ ʤʝʥʝʝ ʪʷʞʢʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʝʩʪʫʧʣʝʥʠʷ ʠ ʩʦʛʣʘʩʥʳʭ 

ʚʦʟʤʝʩʪʠʪʴ ʫʱʝʨʙ, ʘ ʪʘʢʞʝ ʜʣʷ ʪʝʭ, ʢʪʦ ʥʘʭʦʜʠʪʩʷ ʚ ʟʘʢʣʶʯʝʥʠʠ ʚ ʦʞʠʜʘʥʠʠ ʩʫʜʘ. ɺ 

ʜʝʢʘʙʨʝ 2012 ʛ. ʙʳʣʠ ʚʥʝʩʝʥʳ ʠʟʤʝʥʝʥʠʷ ʚ ʩʪ. 159 ʋʂ ʈʌ (çʄʦʰʝʥʥʠʯʝʩʪʚʦè), 

ʢʦʪʦʨʳʝ ʫʪʦʯʥʷʶʪ ʦʧʨʝʜʝʣʝʥʠʝ ʜʘʥʥʦʛʦ ʚʠʜʘ ʧʨʝʩʪʫʧʣʝʥʠʡ ï ʧʨʘʢʪʠʢʘ ʧʦʢʘʟʘʣʘ, ʯʪʦ 

ʵʪʦ ʦʧʨʝʜʝʣʝʥʠʝ ʪʦʣʢʦʚʘʣʦʩʴ ʪʘʢ ʰʠʨʦʢʦ, ʯʪʦ ʚʦ ʤʥʦʛʦʤ ʩʧʦʩʦʙʩʪʚʦʚʘʣʘ ʧʨʘʚʦʚʦʡ 

ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ. ʉʣʝʜʫʝʪ ʪʘʢʞʝ ʨʘʩʩʤʦʪʨʝʪʴ ʤʝʨʳ ʧʦ ʩʦʢʨʘʱʝʥʠʶ ʫʩʪʘʥʦʚʣʝʥʥʦʛʦ 

ʩʨʦʢʘ ʩʦʜʝʨʞʘʥʠʷ ʧʦʜ ʩʪʨʘʞʝʡ ʜʦ ʩʫʜʘ: ʨʘʩʩʤʦʪʨʝʥʥʳʝ ɽʚʨʦʧʝʡʩʢʠʤ ʩʫʜʦʤ ʧʦ ʧʨʘʚʘʤ 

ʯʝʣʦʚʝʢʘ ʜʝʣʘ, ʧʦ ʢʦʪʦʨʳʤ ʧʦʜʦʟʨʝʚʘʝʤʳʝ ʩʦʜʝʨʞʘʣʠʩʴ ʚ ʟʘʢʣʶʯʝʥʠʠ ʦʪ ʯʝʪʳʨʝʭ ʜʦ 

ʰʝʩʪʠ ʣʝʪ (OSJI, 2011) ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ  ʣʠʰʴ ʩʘʤʳʝ ʵʢʩʪʨʝʤʘʣʴʥʳʝ ʧʨʠʤʝʨʳ 

ʙʦʣʝʝ ʰʠʨʦʢʦʡ ʧʨʦʙʣʝʤʳ. 

ʉʦʜʝʡʩʪʚʠʝ ʨʘʟʚʠʪʠʶ ʧʦʣʥʦʮʝʥʥʦʛʦ ʛʨʘʞʜʘʥʩʢʦʛʦ ʦʙʱʝʩʪʚʘ ʠʤʝʝʪ ʚʘʞʥʝʡʰʝʝ 

ʟʥʘʯʝʥʠʝ ʜʣʷ ʮʝʣʝʡ ʫʢʨʝʧʣʝʥʠʷ ʧʨʦʟʨʘʯʥʦʩʪʠ, ʧʦʜʦʪʯʝʪʥʦʩʪʠ ʠ ʜʦʚʝʨʠʷ ʢ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʠʥʩʪʠʪʫʪʘʤ. ɺ ʵʪʦʤ ʧʣʘʥʝ ʜʝʣʘ ʚ ʈʦʩʩʠʠ ʠʜʫʪ ʩ ʧʝʨʝʤʝʥʥʳʤ 

ʫʩʧʝʭʦʤ. ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʙʳʣʦ ʦʙʲʷʚʣʝʥʦ, ʯʪʦ ʚʩʝ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ ʠʥʠʮʠʘʪʠʚʳ, 

ʢʦʪʦʨʳʝ ʩʦʙʝʨʫʪ 100 ʪʳʩʷʯ ʧʦʜʧʠʩʝʡ, ʧʦʜʣʝʞʘʪ ʨʘʩʩʤʦʪʨʝʥʠʶ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 

ɼʫʤʦʡ. ʋʩʠʣʝʥʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʩ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʤʠ ʩʪʦʨʦʥʘʤʠ ʥʘ ʚʩʝʭ ʫʨʦʚʥʷʭ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʚʣʘʩʪʠ, ʫʧʨʦʱʝʥ ʧʦʨʷʜʦʢ ʨʝʛʠʩʪʨʘʮʠʠ ʥʝʢʦʤʤʝʨʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ 

(ʅʂʆ). ʇʨʝʜʩʪʘʚʠʪʝʣʠ ʙʠʟʥʝʩʘ, ʙʝʟʫʩʣʦʚʥʦ, ʧʦʣʫʯʠʣʠ ʙʦʣʴʰʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ 

ʚʦʟʤʦʞʥʦʩʪʝʡ ʧʦʫʯʘʩʪʚʦʚʘʪʴ ʚ ʨʘʟʨʘʙʦʪʢʝ ʧʨʦʝʢʪʦʚ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ ʘʢʪʦʚ. ʉ ʜʨʫʛʦʡ 

ʩʪʦʨʦʥʳ, ʥʘʙʣʶʜʘʝʪʩʷ ʦʪʩʫʪʩʪʚʠʝ ʧʨʦʛʨʝʩʩʘ ʚ ʦʙʝʩʧʝʯʝʥʠʠ ʥʝʟʘʚʠʩʠʤʦʩʪʠ ʉʄʀ 

- ʈʦʩʩʠʷ ʧʦ ʵʪʦʤʫ ʧʦʢʘʟʘʪʝʣʶ ʥʘʭʦʜʠʪʩʷ ʥʘ 148 ʤʝʩʪʝ ʠʟ 179 ʚ ʩʦʩʪʘʚʣʷʝʤʦʤ 
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ʦʨʛʘʥʠʟʘʮʠʝʡ çʈʝʧʦʨʪʝʨʳ ʙʝʟ ʛʨʘʥʠʮè ʨʝʡʪʠʥʛʝ ʀʥʜʝʢʩʘ ʩʚʦʙʦʜʳ ʧʨʝʩʩʳ. ʇʨʠʥʷʪʳʡ 

ʥʝʜʘʚʥʦ ʥʦʚʳʡ ʟʘʢʦʥ ʦ ʤʘʩʩʦʚʳʭ ʩʦʙʨʘʥʠʷʭ ʚʚʦʜʠʪ ʛʦʨʘʟʜʦ ʙʦʣʝʝ ʞʝʩʪʢʠʝ 

ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ ʫʯʘʩʪʠʝ ʚ ʦʙʱʝʩʪʚʝʥʥʳʭ ʜʝʙʘʪʘʭ. ʇʨʠʥʷʪʳʡ ʚ ʠʶʣʝ 2012 ʛʦʜʘ ʟʘʢʦʥ 

ʪʨʝʙʫʝʪ, ʯʪʦʙʳ ʚʩʝ ʅʂʆ, ʚʦʚʣʝʯʝʥʥʳʝ ʚ ʧʦʣʠʪʠʯʝʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ (ʵʪʦ ʧʦʥʷʪʠʝ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʚʝʩʴʤʘ ʰʠʨʦʢʦ) ʠ ʧʦʣʫʯʘʶʱʠʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʠʟ-ʟʘ ʨʫʙʝʞʘ, 

ʨʝʛʠʩʪʨʠʨʦʚʘʣʠʩʴ ʚ ʄʠʥʠʩʪʝʨʩʪʚʝ ʖʩʪʠʮʠʠ ʚ ʢʘʯʝʩʪʚʝ çʠʥʦʩʪʨʘʥʥʳʭ ʘʛʝʥʪʦʚè; ʚ 

ʈʦʩʩʠʠ ʵʪʦʪ ʷʨʣʳʢ ʥʦʩʠʪ ʢʨʘʡʥʝ ʥʝʛʘʪʠʚʥʳʡ ʦʪʪʝʥʦʢ. ʕʪʦʪ ʟʘʢʦʥ ʠ ʝʛʦ ʞʝʩʪʢʦʝ 

ʠʩʧʦʣʥʝʥʠʝ ʩʪʘʣʠ ʦʙʲʝʢʪʦʤ ʩʝʨʴʝʟʥʦʡ ʢʨʠʪʠʢʠ ʩʦ ʩʪʦʨʦʥʳ ʉʦʚʝʪʘ ɽʚʨʦʧʳ ʠ ʨʷʜʘ 

ʧʨʘʚʦʟʘʱʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. ʊʘʢʠʝ ʤʝʨʳ, ʢʘʢ, ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ, ʫʪʦʯʥʝʥʠʝ 

ʦʧʨʝʜʝʣʝʥʠʡ çʧʦʣʠʪʠʯʝʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴè ʠ çʠʥʦʩʪʨʘʥʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝè ʠ 

ʟʘʤʝʥʘ ʷʨʣʳʢʘ çʠʥʦʩʪʨʘʥʥʳʡ ʘʛʝʥʪè, ʩʪʘʥʫʪ ʢʨʘʡʥʝ ʧʦʟʠʪʠʚʥʳʤ ʩʠʛʥʘʣʦʤ ʦ 

ʧʨʠʚʝʨʞʝʥʥʦʩʪʠ ʚʣʘʩʪʝʡ ʠʜʝʝ ʘʢʪʠʚʥʦʩʪʠ ʛʨʘʞʜʘʥʩʢʦʛʦ ʦʙʱʝʩʪʚʘ. 

ɺ ʮʝʣʦʤ ʞʝ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʥʝʧʨʝʢʨʘʱʘʶʱʠʡʩʷ ʧʦʪʦʢ ʪʨʝʚʦʞʥʳʭ ʥʦʚʦʩʪʝʡ 

ʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʠ ʧʦʣʠʪʠʢʠ, ʙʠʟʥʝʩʘ ʠ ʧʨʘʚʦʦʭʨʘʥʠʪʝʣʝʡ, ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ, ʚ ʪʦʤ 

ʚʠʜʝ, ʚ ʢʦʪʦʨʦʤ ʚʩʸ ʵʪʦ ʧʦʜʘʝʪʩʷ ʚ ʚʝʜʫʱʠʭ ʜʝʣʦʚʳʭ ʉʄʀ, ʥʘʧʨʠʤʝʨ, CNBC (2013), 

Financial Times (2013), ʤʦʞʝʪ ʙʳʪʴ ʧʨʠʯʠʥʦʡ ʦʪʪʦʢʘ ʢʘʧʠʪʘʣʘ ʠʟ ʩʪʨʘʥʳ, ʥʠʟʢʦʡ 

ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ ʠ ʥʝʚʳʩʦʢʠʭ ʪʝʤʧʦʚ ʧʨʠʪʦʢʘ 

ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʠʮʠʡ (CNBC, 2013; FT, 2013).  

ʈʦʣʴ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʵʢʦʥʦʤʠʢʝ ʚʝʩʴʤʘ ʚʝʣʠʢʘ 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʠʛʨʘʶʪ ʥʝʧʨʠʚʳʯʥʦ ʚʘʞʥʫʶ ʨʦʣʴ ʚ ʵʢʦʥʦʤʠʢʝ 

ʩʪʨʘʥʳ  (ʈʠʩʫʥʦʢ 11). ɼʦʣʷ ʧʨʦʠʟʚʦʜʠʤʦʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ 

ʧʨʦʜʫʢʮʠʠ ʚʦʟʨʦʩʣʘ ʧʦʩʣʝ ʢʨʫʧʥʳʭ ʧʨʠʦʙʨʝʪʝʥʠʡ, ʩʦʚʝʨʰʝʥʥʳʭ ʪʘʢʠʤʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ, ʢʘʢ ʈʦʩʥʝʬʪʴ ʠ ɺʊɹ, ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ 

ʥʝʢʦʪʦʨʳʝ ʤʝʣʢʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʧʨʝʢʨʘʱʘʶʪ ʩʚʦʝ ʩʫʱʝʩʪʚʦʚʘʥʠʝ. 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʟʘʥʠʤʘʶʪ ʜʦʤʠʥʠʨʫʶʱʝʝ ʧʦʣʦʞʝʥʠʝ ʚ ʮʝʣʦʤ ʨʷʜʝ 

ʚʘʞʥʝʡʰʠʭ ʦʪʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠ (ʈʠʩʫʥʦʢ 12), ʚʢʣʶʯʘʷ ʙʘʥʢʦʚʩʢʦʝ ʜʝʣʦ, ʪʨʘʥʩʧʦʨʪ ʠ 

ʵʥʝʨʛʝʪʠʢʫ. ʀʭ ʜʦʤʠʥʠʨʦʚʘʥʠʝ ʩʦʟʜʘʝʪ ʦʯʝʥʴ ʩʝʨʴʝʟʥʳʝ ʧʨʦʙʣʝʤʳ ʜʣʷ  ʚʳʭʦʜʘ ʥʘ 

ʨʳʥʦʢ ʠ ʢʦʥʢʫʨʝʥʮʠʠ ʠ ʯʨʝʚʘʪʦ ʥʝʵʬʬʝʢʪʠʚʥʦʩʪʴʶ.  

ʇʨʠʥʷʪʳʡ ʚ 2010 ʛʦʜʫ ʧʣʘʥ ʧʨʠʚʘʪʠʟʘʮʠʠ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʣ ʧʨʠʚʘʪʠʟʘʮʠʶ 

1 500 ʧʨʝʜʧʨʠʷʪʠʡ, ʥʝʩʢʦʣʴʢʠʭ ʢʦʤʧʘʥʠʡ ʚ ʙʘʥʢʦʚʩʢʦʡ, ʵʥʝʨʛʝʪʠʯʝʩʢʦʡ, 

ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʦʡ ʠ ʪʨʘʥʩʧʦʨʪʥʦʡ ʦʪʨʘʩʣʷʭ. ʅʝʩʤʦʪʨʷ ʥʘ ʧʨʦʜʘʞʫ ʤʥʦʛʠʭ 

ʧʘʢʝʪʦʚ ʘʢʮʠʡ,  ʨʝʘʣʠʟʘʮʠʷ ʤʥʦʛʠʭ ʜʨʫʛʠʭ ʩʜʝʣʦʢ ʟʘʪʷʛʠʚʘʝʪʩʷ, ʩʦʛʣʘʩʥʦ 

ʦʬʠʮʠʘʣʴʥʳʤ ʠʩʪʦʯʥʠʢʘʤ, ʠʟ-ʟʘ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ ʩʠʪʫʘʮʠʠ ʥʘ ʨʳʥʢʝ. ʀʟʥʘʯʘʣʴʥʳʡ 

ʧʣʘʥ ʧʨʠʚʘʪʠʟʘʮʠʠ ʥʘ ʧʝʨʠʦʜ 2014-2016 ʛʛ. ʩʪʘʚʠʣ ʮʝʣʴʶ ʚʳʭʦʜ ʛʦʩʫʜʘʨʩʪʚʘ ʠʟ ʚʩʝʭ 

ʢʦʤʧʘʥʠʡ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʝʩʪʝʩʪʚʝʥʥʳʭ ʤʦʥʦʧʦʣʠʡ, ʘ ʪʘʢʞʝ ʥʝʬʪʷʥʦʛʦ ʠ 

ʦʙʦʨʦʥʥʦʛʦ ʩʝʢʪʦʨʦʚ. ʆʜʥʘʢʦ ʚ ʠʶʥʝ 2013 ʛ ʤʘʩʰʪʘʙʳ ʵʪʦʪ ʧʣʘʥʘ ʙʳʣʠ ʩʫʱʝʩʪʚʝʥʥʦ 

ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʳ ʚ ʩʪʦʨʦʥʫ ʫʤʝʥʴʰʝʥʠʷ. 

ʆʪʤʝʯʘʝʪʩʷ ʟʥʘʯʠʪʝʣʴʥʦʝ ʨʘʟʥʦʦʙʨʘʟʠʝ ʬʦʨʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʯʪʦ 

ʩʥʠʞʘʝʪ ʫʨʦʚʝʥʴ ʧʨʦʟʨʘʯʥʦʩʪʠ ʠ ʧʦʜʦʪʯʝʪʥʦʩʪʠ ʛʦʩʧʨʝʜʧʨʠʷʪʠʡ, ʦʜʥʦʚʨʝʤʝʥʥʦ 

ʫʩʣʦʞʥʷʷ ʫʧʨʘʚʣʝʥʠʝ ʠ ʦʪʜʝʣʝʥʠʝ ʠʭ ʢʦʤʤʝʨʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʪ ʥʝʢʦʤʤʝʨʯʝʩʢʦʡ. 

ʈʝʰʝʥʠʶ ʵʪʠʭ ʧʨʦʙʣʝʤ ʤʦʛʣʘ ʙʳ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʤʦʜʝʣʴ ʫʧʨʘʚʣʝʥʠʷ, 

ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʘʷ ʩʦʙʣʶʜʝʥʠʝ ʢʦʥʢʫʨʝʥʪʥʦʛʦ ʥʝʡʪʨʘʣʠʪʝʪʘ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʈʫʢʦʚʦʜʷʱʠʤʠ ʫʢʘʟʘʥʠʷʤʠ ʆʕʉʈ ʧʦ ʚʦʧʨʦʩʘʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʚ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ. ʆʬʠʮʠʘʣʴʥʳʡ ʧʣʘʥ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʠʡ 

ʩʦʢʨʘʱʝʥʠʝ ʯʠʩʣʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʫʥʠʪʘʨʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʰʘʛ 

ʚ ʵʪʦʤ ʥʘʧʨʘʚʣʝʥʠʠ. ʇʦʩʢʦʣʴʢʫ ʢʘʯʝʩʪʚʦ ʫʧʨʘʚʣʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ 

ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʟʘʚʠʩʠʪ ʦʪ ʫʨʦʚʥʷ ʥʝʟʘʚʠʩʠʤʦʩʪʠ ʠ 
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ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʠ ʠʭ ʜʠʨʝʢʪʦʨʦʚ, ʪʦ ʥʘʯʘʚʰʠʡʩʷ ʚ 2011 ʛ. ʧʦʩʪʝʧʝʥʥʳʡ ʚʳʭʦʜ 

ʚʳʩʦʢʦʧʦʩʪʘʚʣʝʥʥʳʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʩʣʫʞʘʱʠʭ ʠʟ ʩʦʚʝʪʦʚ ʜʠʨʝʢʪʦʨʦʚ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʷʚʣʷʝʪʩʷ ʧʦʟʠʪʠʚʥʦʡ ʧʝʨʝʤʝʥʦʡ. ɺ ʩʦʩʪʘʚ ʩʦʚʝʪʦʚ 

ʜʠʨʝʢʪʦʨʦʚ ʨʷʜʘ ʧʨʝʜʧʨʠʷʪʠʡ (ʈɾɼ, ɺʊɹ, ʈʦʩʥʝʬʪʴ, ɻʘʟʧʨʦʤ) ʚʤʝʩʪʦ ʥʠʭ ʙʳʣʠ 

ʚʚʝʜʝʥʳ ʥʝʟʘʚʠʩʠʤʳʝ ʜʠʨʝʢʪʦʨʘ, ʥʦ ʜʘʥʥʳʡ ʧʨʦʮʝʩʩ ʠʜʝʪ ʜʦʚʦʣʴʥʦ ʤʝʜʣʝʥʥʦ. 

ʇʨʦʬʝʩʩʠʦʥʘʣʠʟʘʮʠʠ ʫʧʨʘʚʣʝʥʠʷ ʛʦʩʧʨʝʜʧʨʠʷʪʠʷʤʠ ʪʘʢʞʝ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʩʦʟʜʘʥʠʝ 

ʠʥʩʪʠʪʫʪʘ ʩʧʝʮʠʘʣʴʥʳʭ ʢʦʤʠʩʩʠʡ ʧʦ ʦʪʙʦʨʫ ʥʝʟʘʚʠʩʠʤʳʭ ʜʠʨʝʢʪʦʨʦʚ. ʋʨʦʚʝʥʴ 

ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʯʣʝʥʦʚ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʪʘʢʞʝ ʚʩʝ ʯʘʱʝ ʙʳʚʘʝʪ ʫʚʷʟʘʥ ʩ 

ʜʦʩʪʠʞʝʥʠʝʤ ʧʨʝʜʧʨʠʷʪʠʝʤ ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʮʝʣʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ.  

ʈʠʩʫʥʦʢ 11. ʀʥʜʠʢʘʪʦʨ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʳʥʢʘ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ: ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʩʦʙʩʪʚʝʥʥʦʩʪʴ 

2008 ʛ., ʧʦ ʰʢʘʣʝ ʠʥʜʝʢʩʘ ʦʪ 0 ʜʦ 6 (ʦʪ ʥʘʠʤʝʥʝʝ ʜʦ ʥʘʠʙʦʣʝʝ ʦʛʨʘʥʠʯʠʪʝʣʴʥʦʛʦ) 

 
ʇʨʠʤʝʯʘʥʠʝ: ʨʝʬʝʨʝʥʪʥʳʡ ʛʦʜ ʜʣʷ ʚʩʝʭ ʩʪʨʘʥ -2008 ʛ. ɿʥʘʯʝʥʠʝ ʧʦʢʘʟʘʪʝʣʷ PMR ʜʣʷ ʈʦʩʩʠʠ ʟʘ 2013 ʛ. 
ʷʚʣʷʝʪʩʷ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʤ, ʧʦʩʢʦʣʴʢʫ ʜʣʷ ʮʝʣʝʡ ʩʦʧʦʩʪʘʚʠʤʦʩʪʠ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʤʝʪʦʜʠʢʠ 2008 
ʛ. ɹʦʣʝʝ ʧʦʜʨʦʙʥʦ ʵʪʦʪ ʚʦʧʨʦʩ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚ ʜʦʢʫʤʝʥʪʝ, ʧʦʜʛʦʪʦʚʣʝʥʥʦʤ ʢ ʦʙʩʫʞʜʝʥʠʶ ʥʘ ʟʘʩʝʜʘʥʠʠ 
ʈʘʙʦʯʝʡ ʛʨʫʧʧʳ ˉ1 ʂʦʤʠʪʝʪʘ ʧʦ ʚʦʧʨʦʩʘʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ (ECO/CPE, WP1 (2013) 14) ʦʢʪʷʙʨʝ 
2013 ʛ. ɺ ʫʢʘʟʘʥʥʦʤ ʜʦʢʫʤʝʥʪʝ ʪʘʢʞʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʨʘʩʩʯʠʪʘʥʥʳʝ ʧʦ ʦʙʥʦʚʣʝʥʥʦʡ ʤʝʪʦʜʠʢʝ ʧʦʢʘʟʘʪʝʣʠ 
ʟʘ 2013 ʛ. 

ʀʩʪʦʯʥʠʢ: OECD, The 2013 Update of the OECD Product Market Regulation Indicators: Policy Insights for OECD 
and non-OECD Countries, (ECO/CPE/WP1(2013)14). 
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ʈʠʩʫʥʦʢ 12. ɼʦʣʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʧʝʨʚʦʡ ʜʝʩʷʪʢʝ ʢʦʤʧʘʥʠʡ ʩʪʨʘʥʳ 

 
ʇʨʠʤʝʯʘʥʠʝ: ʅʝʚʟʚʝʰʝʥʥʦʝ ʩʨʝʜʥʝʝ ʧʦ ʜʦʣʝ ʧʨʦʜʘʞ, ʘʢʪʠʚʦʚ ʠ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 
ʧʨʝʜʧʨʠʷʪʠʡ ʩʨʝʜʠ ʢʦʤʧʘʥʠʡ ʧʝʨʚʦʡ ʜʝʩʷʪʢʠ. ʈʘʥʞʠʨʫʝʪʩʷ ʦʪ 0 (ʥʝʪ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ) ʜʦ 
100 (ʚʩʝ ʧʨʦʜʘʞʠ, ʘʢʪʠʚʳ ʠ ʨʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ 10 ʢʨʫʧʥʝʡʰʠʭ ʢʦʤʧʘʥʠʡ ʧʨʠʭʦʜʷʪʩʷ ʥʘ ʛʦʩʧʨʝʜʧʨʠʷʪʠʷ). 
ʇʦʢʘʟʘʥʳ ʪʦʣʴʢʦ ʩʪʨʘʥʳ, ʛʜʝ ʜʦʣʷ ʛʦʩʧʨʝʜʧʨʠʷʪʠʡ ʚ ʧʝʨʚʦʡ ʜʝʩʷʪʢʝ ʢʦʤʧʘʥʠʡ ʚʳʰʝ 10%. 

ʀʩʪʦʯʥʠʢ: Kowalski , P. et al. (2013). 

ʊʝʤ ʥʝ ʤʝʥʝʝ, ʩʠʩʪʝʤʘ ʪʘʢ ʥʘʟʳʚʘʝʤʦʛʦ çʜʠʨʝʢʪʠʚʥʦʛʦ ʛʦʣʦʩʦʚʘʥʠʷè, ʚ ʨʘʤʢʘʭ 

ʢʦʪʦʨʦʡ ʥʝʢʦʪʦʨʳʝ ʯʣʝʥʳ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʛʦʩʧʨʝʜʧʨʠʷʪʠʷ ʚʩʝ ʨʘʚʥʦ ʦʙʷʟʘʥʳ 

ʛʦʣʦʩʦʚʘʪʴ ʧʦ ʨʷʜʫ ʚʦʧʨʦʩʦʚ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʨʝʜʧʦʯʪʝʥʠʷʤʠ ʧʨʘʚʠʪʝʣʴʩʪʚʘ, 

ʥʫʞʜʘʝʪʩʷ ʚ ʧʝʨʝʩʤʦʪʨʝ ʜʣʷ ʧʨʠʚʝʜʝʥʠʷ ʝʝ ʚ ʩʦʦʪʚʝʪʩʪʚʠʝ ʩ ʈʫʢʦʚʦʜʷʱʠʤʠ ʫʢʘʟʘʥʠʷʤ 

ʆʕʉʈ. ʂʨʦʤʝ ʪʦʛʦ, ʪʘʢʞʝ ʤʦʞʝʪ ʙʳʪʴ ʫʣʫʯʰʝʥʦ ʢʘʯʝʩʪʚʦ ʫʧʨʘʚʣʝʥʠʷ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʟʘ ʩʯʝʪ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʜʣʷ ʥʠʭ ʧʦʚʳʩʠʪʴ ʫʨʦʚʝʥʴ ʠʭ 

ʣʠʩʪʠʥʛʘ ʥʘ ʙʠʨʞʝ.  ɹʦʣʴʰʠʥʩʪʚʦ ʢʨʫʧʥʝʡʰʠʭ ʧʫʙʣʠʯʥʳʭ ʢʦʤʧʘʥʠʡ ʩʝʡʯʘʩ 

ʪʦʨʛʫʶʪʩʷ ʥʘ ʄʦʩʢʦʚʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ  ʥʘ ʩʘʤʦʤ ʥʠʟʢʦʤ ʫʨʦʚʥʝ, ʯʪʦ 

ʤʠʥʠʤʠʟʠʨʫʝʪ ʪʨʝʙʦʚʘʥʠʷ ʢ ʢʘʯʝʩʪʚʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʚ ʥʠʭ, ʚʢʣʶʯʘʷ 

ʨʘʩʢʨʳʪʠʝ ʠʥʬʦʨʤʘʮʠʠ ʠ ʢʦʣʠʯʝʩʪʚʦ ʥʝʟʘʚʠʩʠʤʳʭ ʜʠʨʝʢʪʦʨʦʚ.  

ʇʨʦʙʣʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʭʘʨʘʢʪʝʨʥʳ ʥʝ ʪʦʣʴʢʦ ʜʣʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʢʦʤʧʘʥʠʡ. ɺ 

ʯʘʩʪʥʦʤ ʩʝʢʪʦʨʝ  ʩʧʦʩʦʙʥʦʩʪʴ ʤʠʥʦʨʠʪʘʨʥʳʭ ʘʢʮʠʦʥʝʨʦʚ ʪʨʝʙʦʚʘʪʴ ʚʦʟʤʝʱʝʥʠʷ 

ʫʱʝʨʙʘ ʚ ʩʫʜʝ ʦʛʨʘʥʠʯʠʚʘʝʪʩʷ ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ ʧʨʦʟʨʘʯʥʦʩʪʠ ʙʠʟʥʝʩ-ʛʨʫʧʧ ʠ 

ʜʝʬʠʮʠʪʦʤ ʠʥʬʦʨʤʘʮʠʠ ʦʙ ʠʭ ʢʦʥʝʯʥʳʭ ʙʝʥʝʬʠʮʠʘʨʥʳʭ ʩʦʙʩʪʚʝʥʥʠʢʘʭ, ʘ ʪʘʢʞʝ 

ʧʨʦʙʝʣʘʤʠ ʚ ʜʝʡʩʪʚʫʶʱʝʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ, ʢʘʢ, ʥʘʧʨʠʤʝʨ, ʚ ʚʦʧʨʦʩʝ ʦ 

ʧʦʛʣʦʱʝʥʠʷʭ. ʀʟ-ʟʘ ʧʨʦʙʣʝʤ ʩ ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʫʧʨʘʚʣʝʥʠʝʤ ʧʦʚʳʰʘʶʪʩʷ ʠ ʜʨʫʛʠʝ 

ʨʠʩʢʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʈʦʩʩʠʶ, ʫʚʝʣʠʯʠʚʘʷ ʠ ʙʝʟ ʪʦʛʦ ʚʳʩʦʢʫʶ ʧʨʝʤʠʶ ʟʘ ʨʠʩʢ: ʫ 

ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ ʢʦʵʬʬʠʮʠʝʥʪ ʮʝʥʘ/ ʧʨʠʙʳʣʴ (P/E) ʚ ʜʚʘ-ʪʨʠ ʨʘʟʘ ʥʠʞʝ, ʯʝʤ ʫ 

ʢʦʤʧʘʥʠʡ ʦʩʪʘʣʴʥʳʭ ʩʪʨʘʥ ɹʈʀʂʉ. ʇʦʤʠʤʦ ʚʩʝʛʦ ʧʨʦʯʝʛʦ, ʩʪʦʣʴ ʥʠʟʢʠʝ ʦʮʝʥʢʠ 

ʩʢʘʟʳʚʘʶʪʩʷ ʠ ʥʘ ʨʘʟʤʝʨʘʭ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʜʦʭʦʜʦʚ ʦʪ ʧʨʠʚʘʪʠʟʘʮʠʠ.   

ʈʝʬʦʨʤʳ ʧʦ ʧʨʝʦʜʦʣʝʥʠʶ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛʦ ʙʨʝʤʝʥʠ  

ɺ ʈʦʩʩʠʠ ʣʠʰʴ 25% ʟʘʥʷʪʦʛʦ ʥʘʩʝʣʝʥʠʷ ʨʘʙʦʪʘʶʪ ʥʘ ʤʘʣʳʭ ʠ ʩʨʝʜʥʠʭ 

ʧʨʝʜʧʨʠʷʪʠʷʭ (ʄʉʇ), ʪʦʛʜʘ ʢʘʢ ʚ ʩʪʨʘʥʘʭ ʆʕʉʈ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʩʦʩʪʘʚʣʷʝʪ ʚ ʩʨʝʜʥʝʤ 

50%. ʊʘʢʘʷ ʨʘʟʥʠʮʘ - ʦʪʨʘʞʝʥʠʝ ʜʦʤʠʥʠʨʫʶʱʝʡ ʨʦʣʠ ʢʨʫʧʥʳʭ ʛʦʩʧʨʝʜʧʨʠʷʪʠʡ, 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʛʦ ʜʝʣʦʚʦʛʦ ʢʣʠʤʘʪʘ ʠ ʦʪʩʫʪʩʪʚʠʝʤ ʥʝʦʙʭʦʜʠʤʦʛʦ ʜʦʩʪʫʧʘ ʢ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ. ʆʧʨʝʜʝʣʝʥʥʫʶ ʨʦʣʴ ʠʛʨʘʝʪ ʠ ʦʪʥʦʰʝʥʠʝ ʢ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʫ. ɺ 
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ʧʦʩʣʝʜʥʝʤ ʠʩʩʣʝʜʦʚʘʥʠʠ, ʧʨʦʚʝʜʝʥʥʦʤ ʚ ʨʘʤʢʘʭ ʧʨʦʝʢʪʘ çɻʣʦʙʘʣʴʥʳʡ ʤʦʥʠʪʦʨʠʥʛ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘè ʈʦʩʩʠʷ ʦʢʘʟʘʣʘʩʴ ʥʘ ʧʦʩʣʝʜʥʝʤ ʤʝʩʪʝ ʩʨʝʜʠ 69 ʩʪʨʘʥ ʧʦ 

ʪʘʢʦʤʫ ʧʦʢʘʟʘʪʝʣʶ, ʢʘʢ ʞʝʣʘʥʠʝ ʛʨʘʞʜʘʥ ʥʘʯʘʪʴ ʩʚʦʝ ʜʝʣʦ (GEM, 2012).  ʏʪʦ ʢʘʩʘʝʪʩʷ 

ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʤʦʤʝʥʪʦʚ, ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ ʩʦʢʨʘʱʝʥʠʝ ʟʘ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ 

ʦʛʨʘʥʠʯʝʥʠʡ ʠ ʙʶʨʦʢʨʘʪʠʯʝʩʢʠʭ ʧʨʝʧʦʥ ʨʘʟʚʠʪʠʶ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ, ʯʪʦ  

ʧʦʣʦʞʠʪʝʣʴʥʦ ʩʢʘʟʘʣʦʩʴ ʥʘ ʟʥʘʯʝʥʠʷʭ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʧʦʢʘʟʘʪʝʣʷ çɹʘʨʴʝʨʳ ʜʣʷ 

ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘè (ʈʠʩʫʥʦʢ 13). ʈʦʩʩʠʷ ʪʘʢʞʝ ʟʘ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ 

ʫʣʫʯʰʠʣʘ ʩʚʦʝ ʤʝʩʪʦ ʚ ʨʝʡʪʠʥʛʝ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ çɺʝʜʝʥʠʝ ʙʠʟʥʝʩʘè ʧʦ ʧʦʢʘʟʘʪʝʣʶ 

çʇʨʦʩʪʦʪʘ ʫʩʣʦʚʠʡ ʨʝʛʠʩʪʨʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʡè, ʧʦʜʥʷʚʰʠʩʴ ʩʦ 111 ʤʝʩʪʘ ʚ 2011 ʛ. ʥʘ 

88. ʉʭʦʜʥʳʤ ʦʙʨʘʟʦʤ, ʜʦʣʷ ʬʠʨʤ, ʩʦʦʙʱʠʚʰʠʭ, ʯʪʦ ʧʨʠ ʣʠʮʝʥʟʠʨʦʚʘʥʠʠ, 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʠ ʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʠ ʩ ʩʫʜʝʙʥʳʤʠ ʦʨʛʘʥʘʤʠ ʠʤ ʧʨʠʰʣʦʩʴ ʩʪʦʣʢʥʫʪʴʩʷ 

ʩ ʩʝʨʴʝʟʥʳʤʠ ʧʨʝʧʷʪʩʪʚʠʷʤʠ, ʚ 2011 ʛ. ʙʳʣʘ ʛʦʨʘʟʜʦ ʤʝʥʴʰʝ, ʯʝʤ ʚ 2008 ʛ. (World 

Bank, 2013). 

ʈʠʩʫʥʦʢ 13. ʀʥʜʠʢʘʪʦʨ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʳʥʢʘ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ: ʙʘʨʴʝʨʳ ʜʣʷ ʨʘʟʚʠʪʠʷ 
ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ 

2008, ʧʦ ʰʢʘʣʝ ʠʥʜʝʢʩʘ ʦʪ 0 ʜʦ 6 (ʦʪ ʥʘʠʤʝʥʝʝ ʜʦ ʥʘʠʙʦʣʝʝ ʦʛʨʘʥʠʯʠʪʝʣʴʥʦʛʦ) 

 
ʇʨʠʤʝʯʘʥʠʝ: ʨʝʬʝʨʝʥʪʥʳʡ ʛʦʜ ʜʣʷ ʚʩʝʭ ʩʪʨʘʥ -2008 ʛ. ɿʥʘʯʝʥʠʝ ʧʦʢʘʟʘʪʝʣʷ PMR ʜʣʷ ʈʦʩʩʠʠ ʟʘ 2013 ʛ. 
ʷʚʣʷʝʪʩʷ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʤ, ʧʦʩʢʦʣʴʢʫ ʜʣʷ ʮʝʣʝʡ ʩʦʧʦʩʪʘʚʠʤʦʩʪʠ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʤʝʪʦʜʠʢʠ 2008 
ʛ. ɹʦʣʝʝ ʧʦʜʨʦʙʥʦ ʵʪʦʪ ʚʦʧʨʦʩ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚ ʜʦʢʫʤʝʥʪʝ, ʧʦʜʛʦʪʦʚʣʝʥʥʦʤ ʢ ʦʙʩʫʞʜʝʥʠʶ ʥʘ ʟʘʩʝʜʘʥʠʠ 
ʈʘʙʦʯʝʡ ʛʨʫʧʧʳ ˉ1 ʂʦʤʠʪʝʪʘ ʧʦ ʚʦʧʨʦʩʘʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ (ECO/CPE, WP1 (2013) 14) ʦʢʪʷʙʨʝ 
2013 ʛ. ɺ ʫʢʘʟʘʥʥʦʤ ʜʦʢʫʤʝʥʪʝ ʪʘʢʞʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʨʘʩʩʯʠʪʘʥʥʳʝ ʧʦ ʦʙʥʦʚʣʝʥʥʦʡ ʤʝʪʦʜʠʢʝ ʧʦʢʘʟʘʪʝʣʠ 
ʟʘ 2013 ʛ. 

ʀʩʪʦʯʥʠʢ: OECD, The 2013 Update of the OECD Product Market Regulation Indicators: Policy Insights for OECD 
and non-OECD Countries, (ECO/CPE/WP1(2013)14). 

ɹʳʣʠ ʨʝʘʣʠʟʦʚʘʥʳ ʥʝʢʦʪʦʨʳʝ ʤʝʨʳ ʧʦ ʩʥʠʞʝʥʠʶ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʠʟʜʝʨʞʝʢ: 

ʚʚʝʜʝʥʘ ʩʠʩʪʝʤʘ çʦʜʥʦʛʦ ʦʢʥʘè, ʩʦʢʨʘʱʝʥʳ ʪʨʝʙʦʚʘʥʠʷ ʚ ʦʪʥʦʰʝʥʠʠ ʣʠʮʝʥʟʠʨʦʚʘʥʠʷ, 

ʫʧʨʦʱʝʥʳ ʪʨʝʙʦʚʘʥʠʷ, ʢʘʩʘʶʱʠʝʩʷ ʧʨʠʤʝʥʝʥʠʷ ʥʫʣʝʚʦʡ ʩʪʘʚʢʠ ʅɼʉ. ʆʜʥʘʢʦ ʚ 

ʦʪʥʦʰʝʥʠʠ ʚʚʝʜʝʥʠʷ  ʨʝʞʠʤʘ çʧʦʜʨʘʟʫʤʝʚʘʝʤʦʛʦ ʨʝʰʝʥʠʷè ʜʝʣʦ ʪʘʢ ʠ ʥʝ ʩʜʚʠʥʫʣʦʩʴ 

ʩ ʤʝʨʪʚʦʡ ʪʦʯʢʠ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʄʠʥʠʩʪʝʨʩʪʚʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ (ʄʕʈ) 

ʟʘʥʠʤʘʝʪʩʷ ʚʦʧʨʦʩʘʤʠ ʫʧʨʦʱʝʥʠʷ ʧʦʨʷʜʢʘ ʨʝʛʠʩʪʨʘʮʠʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʠ 

ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ. ʇʨʦʝʢʪ çʋʣʫʯʰʝʥʠʝ ʜʝʣʦʚʦʛʦ ʢʣʠʤʘʪʘ», 

ʢʦʪʦʨʳʡ ʩʪʘʨʪʦʚʘʣ ʚ ʨʘʤʢʘʭ ʅʘʮʠʦʥʘʣʴʥʦʡ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʠʥʠʮʠʘʪʠʚʳ ʚ 2011 

ʛʦʜʫ, ʚʢʣʶʯʘʝʪ 13 çʜʦʨʦʞʥʳʭ ʢʘʨʪè ʧʦ ʫʧʨʦʱʝʥʠʶ, ʫʩʢʦʨʝʥʠʶ ʠ ʫʜʝʰʝʚʣʝʥʠʶ 

ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ. ʈʘʙʦʪʳ ʧʦ ʧʦʜʛʦʪʦʚʢʝ 10 ʜʦʨʦʞʥʳʭ ʢʘʨʪ ʫʞʝ ʟʘʚʝʨʰʝʥʳ, ʠ 

ʩʪʘʨʪʦʚʘʣ ʧʨʦʮʝʩʩ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ ʚ ʧʠʣʦʪʥʳʭ ʨʝʛʠʦʥʘʭ. ʇʝʨʚʳʝ ʨʝʟʫʣʴʪʘʪʳ 
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ʨʝʘʣʠʟʘʮʠʠ ʵʪʦʛʦ ʧʨʦʝʢʪʘ ʫʞʝ ʧʨʠʥʝʩʣʠ ʦʧʨʝʜʝʣʝʥʥʳʝ ʧʣʦʜʳ: ʚ ʨʝʡʪʠʥʛʝ çɺʝʜʝʥʠʝ 

ʙʠʟʥʝʩʘè ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ ʟʘ 2014 ʛ. ʈʦʩʩʠʷ ʙʳʣʘ ʥʘʟʚʘʥʘ ʚ ʯʠʩʣʝ ʪʨʝʭ ʥʘʠʙʦʣʝʝ 

ʜʘʣʝʢʦ ʧʨʦʜʚʠʥʫʚʰʠʭʩʷ ʧʦ ʧʫʪʠ ʨʝʬʦʨʤ ʛʦʩʫʜʘʨʩʪʚ, ʘ ʚ ʦʙʱʝʤ ʟʘʯʝʪʝ ʦʥʘ ʧʦʜʥʷʣʘʩʴ 

ʩʦ 120 ʤʝʩʪʘ ʚ 2011 ʛ. ʜʦ 92 ʤʝʩʪʘ. ʈʝʛʠʦʥʘʣʴʥʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʩʪʘʥʜʘʨʪ, 

ʨʝʘʣʠʟʦʚʘʥʥʳʡ ʚʩʝʤʠ ʨʝʛʠʦʥʘʤʠ ʚ 2013 ʛ., ʩʦʜʝʨʞʠʪ ʤʝʨʳ ʧʝʨʝʜʦʚʦʡ ʧʨʘʢʪʠʢʠ ʜʣʷ 

ʧʦʚʳʰʝʥʠʷ ʫʨʦʚʥʷ ʧʨʦʟʨʘʯʥʦʩʪʠ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ ʤʝʞʜʫ ʙʠʟʥʝʩʦʤ 

ʠ ʛʦʩʫʜʘʨʩʪʚʦʤ.  

ʅʘʯʠʥʘʷ ʩ 2010 ʛ. ʚ ʩʪʨʘʥʝ ʙʳʣʘ ʚʥʝʜʨʝʥʘ ʧʨʦʮʝʜʫʨʘ ʦʮʝʥʢʠ ʨʝʛʫʣʠʨʫʶʱʝʛʦ 

ʚʦʟʜʝʡʩʪʚʠʷ  (ʆʈɺ), ʚ ʨʘʤʢʘʭ ʢʦʪʦʨʦʡ ʧʨʦʚʦʜʠʪʩʷ ʘʥʘʣʠʟ ʚʩʝʭ ʥʦʚʳʭ, ʘ ʩʦ ʚʨʝʤʝʥʝʤ - 

ʪʘʢʞʝ ʠ ʵʢʩʧʝʨʪʠʟʘ ʜʝʡʩʪʚʫʶʱʠʭ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʳʭ ʘʢʪʦʚ, ʥʘ ʧʨʝʜʤʝʪ 

ʩʦʧʨʷʞʝʥʥʳʭ ʩ ʥʠʤʠ ʥʝʦʙʦʩʥʦʚʘʥʥʳʭ ʠʟʜʝʨʞʝʢ ʜʣʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ. ʇʨʘʢʪʠʢʘ 

ʧʨʦʚʝʜʝʥʠʷ ʆʈɺ ʙʫʜʝʪ  ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴʩʷ ʠ ʜʘʣʝʝ  ʠ ʟʘʪʨʦʥʝʪ ʪʘʢʞʝ ʥʦʨʤʘʪʠʚʥʦ-

ʧʨʘʚʦʚʳʝ ʘʢʪʳ ʚ ʦʙʣʘʩʪʠ ʪʘʤʦʞʝʥʥʦʛʦ ʠ ʥʘʣʦʛʦʚʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ  ʠ ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʨʝʛʠʦʥʘʣʴʥʳʭ ʘʜʤʠʥʠʩʪʨʘʮʠʡ (ʚ 2014 ʛ.) ʠ ʦʨʛʘʥʦʚ ʤʝʩʪʥʦʛʦ ʩʘʤʦʫʧʨʘʚʣʝʥʠʷ (2015 ʛ.) 

- ʤʥʦʛʠʝ ʙʘʨʴʝʨʳ, ʧʨʝʧʷʪʩʪʚʫʶʱʠʝ  ʨʘʟʚʠʪʠʶ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ, ʚʦʟʥʠʢʘʶʪ 

ʠʤʝʥʥʦ ʥʘ ʵʪʦʤ ʫʨʦʚʥʝ (EBRD, 2012). ɺ ʧʝʨʠʦʜ ʩ ʘʚʛʫʩʪʘ 2010 ʛ. ʄʕʈ ʫʞʝ ʧʨʦʚʝʣʦ 

ʙʦʣʝʝ 1800 ʪʘʢʠʭ ʦʮʝʥʦʢ. ʉʬʝʨʫ ʧʨʠʤʝʥʝʥʠʷ ʆʈɺ ʤʦʞʥʦ ʙʳʣʦ ʙʳ ʨʘʩʰʠʨʠʪʴ, 

ʚʢʣʶʯʠʚ ʚ ʥʝʝ ʘʥʘʣʠʟ ʧʦʧʨʘʚʦʢ ʢ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʤ ʘʢʪʘʤ, ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʤ 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ɼʫʤʦʡ.   

ʋʨʦʚʝʥʴ ʢʦʥʢʫʨʝʥʮʠʠ ʦʩʪʘʝʪʩʷ ʥʝʚʳʩʦʢʠʤ 

ʂʘʢ ʧʦʢʘʟʳʚʘʶʪ ʧʦʩʣʝʜʥʠʝ ʨʝʟʫʣʴʪʘʪʳ ʠʥʜʝʢʩʘ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʳʥʢʘ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ 

(PMR), ʙʘʨʴʝʨʳ ʜʣʷ ʢʦʥʢʫʨʝʥʮʠʠ ʥʝʩʢʦʣʴʢʦ ʩʥʠʟʠʣʠʩʴ, ʦʜʥʘʢʦ ʜʦʤʠʥʠʨʫʶʱʝʝ 

ʧʦʣʦʞʝʥʠʝ ʥʘ ʨʳʥʢʝ ʢʨʫʧʥʳʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʙʘʨʴʝʨʳ ʜʣʷ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʠ ʠ ʠʥʚʝʩʪʠʮʠʡ ʧʦ-ʧʨʝʞʥʝʤʫ ʷʚʣʷʶʪʩʷ ʩʝʨʴʝʟʥʦʡ ʧʨʦʙʣʝʤʦʡ 

(ʈʠʩʫʥʦʢ 14). ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʌʝʜʝʨʘʣʴʥʘʷ ʘʥʪʠʤʦʥʦʧʦʣʴʥʘʷ ʩʣʫʞʙʘ (ʌɸʉ) 

ʷʚʣʷʝʪʩʷ ʩʠʣʴʥʦʡ ʠ ʵʬʬʝʢʪʠʚʥʦʡ ʩʪʨʫʢʪʫʨʦʡ ʩ ʩʦʣʠʜʥʦʡ ʨʝʧʫʪʘʮʠʝʡ. ʆʜʥʘʢʦ ʦʥʘ 

ʧʝʨʝʛʨʫʞʝʥʘ ʢʦʣʦʩʩʘʣʴʥʳʤ ʢʦʣʠʯʝʩʪʚʦʤ ʤʝʣʢʠʭ ʜʝʣ. ʅʝʜʘʚʥʦ ʨʘʟʨʘʙʦʪʘʥʥʳʡ 

çʊʨʝʪʠʡ ʘʥʪʠʤʦʥʦʧʦʣʴʥʳʡ ʧʘʢʝʪè ʧʨʠʟʚʘʥ ʫʤʝʥʴʰʠʪʴ ʢʦʣʠʯʝʩʪʚʦ ʩʣʫʯʘʝʚ ʤʝʣʢʠʭ 

ʧʦʚʪʦʨʥʳʭ ʟʣʦʫʧʦʪʨʝʙʣʝʥʠʷ ʜʦʤʠʥʠʨʫʶʱʠʤ ʧʦʣʦʞʝʥʠʝʤ, ʚʚʦʜʠʪ  ʚ ʟʘʢʦʥ çʆ 

ʢʦʥʢʫʨʝʥʮʠʠè ʠ ʚ ʋʛʦʣʦʚʥʳʡ ʢʦʜʝʢʩ ʦʧʨʝʜʝʣʝʥʠʷ ʧʦʥʷʪʠʷ çʢʘʨʪʝʣʴè ʠ ʫʪʦʯʥʷʝʪ 

ʦʧʨʝʜʝʣʝʥʠʝ ʤʦʥʦʧʦʣʴʥʦ ʚʳʩʦʢʦʡ ʮʝʥʳ. 
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ʈʠʩʫʥʦʢ 14. ʀʥʜʠʢʘʪʦʨ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʳʥʢʘ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ: ʙʘʨʴʝʨʳ ʜʣʷ ʪʦʨʛʦʚʣʠ ʠ ʠʥʚʝʩʪʠʮʠʡ  

2008, ʧʦ ʰʢʘʣʝ ʠʥʜʝʢʩʘ ʦʪ 0 ʜʦ 6 (ʦʪ ʥʘʠʤʝʥʝʝ ʜʦ ʥʘʠʙʦʣʝʝ ʦʛʨʘʥʠʯʠʪʝʣʴʥʦʛʦ)  

 
ʇʨʠʤʝʯʘʥʠʝ: ʨʝʬʝʨʝʥʪʥʳʡ ʛʦʜ ʜʣʷ ʚʩʝʭ ʩʪʨʘʥ -2008 ʛ. ɿʥʘʯʝʥʠʝ ʧʦʢʘʟʘʪʝʣʷ PMR ʜʣʷ ʈʦʩʩʠʠ ʟʘ 2013 ʛ. 
ʷʚʣʷʝʪʩʷ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʤ, ʧʦʩʢʦʣʴʢʫ ʜʣʷ ʮʝʣʝʡ ʩʦʧʦʩʪʘʚʠʤʦʩʪʠ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʤʝʪʦʜʠʢʠ 2008 
ʛ. ɹʦʣʝʝ ʧʦʜʨʦʙʥʦ ʵʪʦʪ ʚʦʧʨʦʩ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚ ʜʦʢʫʤʝʥʪʝ, ʧʦʜʛʦʪʦʚʣʝʥʥʦʤ ʢ ʦʙʩʫʞʜʝʥʠʶ ʥʘ ʟʘʩʝʜʘʥʠʠ 
ʈʘʙʦʯʝʡ ʛʨʫʧʧʳ ˉ1 ʂʦʤʠʪʝʪʘ ʧʦ ʚʦʧʨʦʩʘʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ (ECO/CPE, WP1 (2013) 14) ʦʢʪʷʙʨʝ 
2013 ʛ. ɺ ʫʢʘʟʘʥʥʦʤ ʜʦʢʫʤʝʥʪʝ ʪʘʢʞʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʨʘʩʩʯʠʪʘʥʥʳʝ ʧʦ ʦʙʥʦʚʣʝʥʥʦʡ ʤʝʪʦʜʠʢʝ ʧʦʢʘʟʘʪʝʣʠ 
ʟʘ 2013 ʛ. 

ʀʩʪʦʯʥʠʢ: OECD, The 2013 Update of the OECD Product Market Regulation Indicators: Policy Insights for OECD 
and non-OECD Countries, (ECO/CPE/WP1(2013)14).   

ʇʨʠʦʨʠʪʝʪʥʳʤʠ ʟʘʜʘʯʘʤʠ ʪʘʢʞʝ ʦʩʪʘʶʪʩʷ ʜʘʣʴʥʝʡʰʝʝ ʧʦʚʳʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʠ 

ʘʢʪʫʘʣʴʥʦʩʪʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʚʦʧʨʦʩʦʚ ʢʦʥʢʫʨʝʥʮʠʠ, ʧʨʠʚʝʜʝʥʠʝ 

ʘʥʪʠʤʦʥʦʧʦʣʴʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʚ ʩʦʦʪʚʝʪʩʪʚʠʝ ʩ ʫʛʦʣʦʚʥʳʤ ʢʦʜʝʢʩʦʤ, 

ʨʘʟʨʘʙʦʪʢʘ ʤʝʭʘʥʠʟʤʦʚ ʢʦʥʪʨʦʣʷ ʟʘ ʩʣʠʷʥʠʷʤʠ ʠ ʧʦʛʣʦʱʝʥʠʷʤʠ ʠ ʫʩʪʨʘʥʝʥʠʝ 

ʶʨʠʜʠʯʝʩʢʠʭ ʧʨʝʧʷʪʩʪʚʠʡ ʜʣʷ ʵʬʬʝʢʪʠʚʥʦʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʌɸʉ ʩ ʝʝ ʠʥʦʩʪʨʘʥʥʳʤʠ 

ʧʘʨʪʥʝʨʘʤʠ. ɿʘʜʘʯʘ ʨʘʟʚʠʪʠʷ ʢʦʥʢʫʨʝʥʮʠʠ ʦʩʦʙʦ ʧʦʜʯʝʨʢʠʚʘʝʪʩʷ ʚ ʪʝʢʩʪʝ 

ʅʘʮʠʦʥʘʣʴʥʦʡ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʠʥʠʮʠʘʪʠʚʳ, ʢʦʪʦʨʘʷ ʚ ʢʘʯʝʩʪʚʝ ʧʨʠʦʨʠʪʝʪʘ 

ʩʪʘʚʠʪ ʮʝʣʴʶ ʫʤʝʥʴʰʝʥʠʝ ʨʦʣʠ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʵʢʦʥʦʤʠʢʝ ʠ ʚʥʝʜʨʝʥʠʷ ʯʝʪʢʠʭ ʧʨʘʚʠʣ 

ʠʛʨʳ ʚ ʯʘʩʪʠ ʘʥʪʠʤʦʥʦʧʦʣʴʥʦʡ ʧʦʣʠʪʠʢʠ. ɺ ʯʘʩʪʥʦʩʪʠ, ʥʘʭʦʜʷʱʠʡʩʷ ʚ ʥʘʩʪʦʷʱʝʝ 

ʚʨʝʤʷ ʥʘ ʨʘʩʩʤʦʪʨʝʥʠʠ ʚ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ɼʫʤʝ ʧʨʦʝʢʪ çʏʝʪʚʝʨʪʦʛʦ 

ʘʥʪʠʤʦʥʦʧʦʣʴʥʦʛʦ ʧʘʢʝʪʘè ʩʦʜʝʨʞʠʪ ʪʨʝʙʦʚʘʥʠʝ, ʯʪʦʙʳ ʜʣʷ ʩʦʟʜʘʥʠʷ ʣʶʙʦʛʦ ʥʦʚʦʛʦ 

ʛʦʩʧʨʝʜʧʨʠʷʪʠʷ ʪʨʝʙʦʚʘʣʦʩʴ ʩʦʛʣʘʩʠʝ ʌɸʉ. ʈʘʟʚʠʪʠʝ ʢʦʥʢʫʨʝʥʮʠʠ ʩʪʘʣʦ ʟʘʜʘʯʝʡ, 

ʥʝʜʘʚʥʦ ʧʦʩʪʘʚʣʝʥʥʦʡ ʧʝʨʝʜ ʚʩʝʤʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ. ʂʨʦʤʝ ʪʦʛʦ, 

ʥʝʦʙʭʦʜʠʤʦ ʦʙʝʩʧʝʯʠʪʴ ʨʝʘʣʴʥʳʡ ʧʨʦʛʨʝʩʩ ʚ ʨʝʬʦʨʤʠʨʦʚʘʥʠʠ ʨʝʛʫʣʷʪʦʨʥʦʡ ʩʬʝʨʳ 

ʜʣʷ ʨʘʟʚʠʪʠʷ ʢʦʥʢʫʨʝʥʮʠʠ ʠ ʫʩʪʨʘʥʝʥʠʷ ʙʘʨʴʝʨʦʚ ʥʘ ʚʭʦʜʝ ʥʘ ʨʳʥʦʢ ï ʫʩʣʦʚʠʡ, 

ʢʨʘʡʥʝ ʩʫʱʝʩʪʚʝʥʥʳʭ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʟʥʘʯʠʤʦʛʦ ʚʦʟʜʝʡʩʪʚʠʷ ʤʝʨ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 

ʧʦʣʠʪʠʢʠ ʧʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʶ ʨʘʩʭʦʜʦʚ ʥʘ ʠʥʥʦʚʘʮʠʠ. 

ɹʘʨʴʝʨʳ ʜʣʷ ʪʦʨʛʦʚʣʠ ʠ ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚʩʝ ʝʱʝ 

ʚʳʩʦʢʠ 

ɺʩʪʫʧʣʝʥʠʝ ʚ ɺʊʆ ʥʝʠʟʙʝʞʥʦ ʦʙʦʩʪʨʠʪ ʢʦʥʢʫʨʝʥʮʠʶ ʚʚʠʜʫ ʩʥʠʞʝʥʠʷ ʪʘʨʠʬʦʚ ʠ 

ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʜʦʩʪʫʧʘ ʢ ʫʩʣʫʛʘʤ, ʧʨʠ ʫʩʣʦʚʠʠ, ʯʪʦ ʵʪʦʪ ʧʨʦʮʝʩʩ ʥʝ ʙʫʜʝʪ 

ʢʦʤʧʝʥʩʠʨʦʚʘʥ ʨʦʩʪʦʤ ʩʦʨʘʟʤʝʨʥʳʭ ʥʝʪʘʨʠʬʥʳʭ ʙʘʨʴʝʨʦʚ ʚ ʩʬʝʨʝ ʪʦʨʛʦʚʣʠ. 

ʇʦʪʝʥʮʠʘʣʴʥʦ ʧʨʦʪʝʢʮʠʦʥʠʩʪʩʢʠʝ ʤʝʨʳ ï ʚ ʦʩʦʙʝʥʥʦʩʪʠ ʦʛʨʘʥʠʯʝʥʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ 

ʙʝʟʦʧʘʩʥʦʩʪʴʶ ʧʠʱʝʚʳʭ ʧʨʦʜʫʢʪʦʚ, ʠ ʚʚʝʜʝʥʠʝ ʫʪʠʣʠʟʘʮʠʦʥʥʦʛʦ ʩʙʦʨʘ ʥʘ ʠʤʧʦʨʪʥʳʝ 

ʘʚʪʦʤʘʰʠʥʳ, ʘ ʪʘʢʞʝ ʦʧʨʝʜʝʣʝʥʥʳʝ ʧʨʦʙʣʝʤʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʦʪʝʥʮʠʘʣʦʤ ʠʭ 
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ʨʝʘʣʠʟʘʮʠʠ, ʧʨʝʜʧʦʣʘʛʘʶʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʥʘʣʠʯʠʷ ʚ ʜʘʣʴʥʝʡʰʝʤ ʧʣʘʥʘ ʜʝʡʩʪʚʠʡ, 

ʯʪʦʙʳ ʚ ʧʦʣʥʦʡ ʤʝʨʝ ʠʩʧʦʣʴʟʦʚʘʪʴ ʧʨʝʠʤʫʱʝʩʪʚʘ ʦʪ ʚʩʪʫʧʣʝʥʠʷ ʩʪʨʘʥʳ ʚ ɺʊʆ.  

(Russian Accounts Chamber, 2013).  

ʇʨʷʤʳʝ ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ (ʇʀʀ) ʚ ʨʦʩʩʠʡʩʢʫʶ ʵʢʦʥʦʤʠʢʫ ʩʦʩʪʘʚʠʣʠ ʚ 

2012 ʛ. ʧʦʨʷʜʢʘ 1.6% ɺɺʇ ï ʧʦʢʘʟʘʪʝʣʴ, ʙʣʠʟʢʠʡ ʢ ʩʨʝʜʥʝʤʫ ʧʦ ʆʕʉʈ. ʇʨʠ ʵʪʦʤ, 

ʦʜʥʘʢʦ, ʦʢʦʣʦ 60% ʠʭ ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʜʦʣʶ ʪʘʢ ʥʘʟʳʚʘʝʤʳʭ ʬʠʢʪʠʚʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ (ʚʳʚʝʜʝʥʠʝ ʠʟ ʩʪʨʘʥʳ ʩʨʝʜʩʪʚ ʚ ʦʬʬʰʦʨʳ ʠ ʠʭ ʧʦʩʣʝʜʫʶʱʠʡ ʚʦʟʚʨʘʪ ʧʦʜ 

ʚʠʜʦʤ ʠʥʚʝʩʪʠʮʠʡ). ʌʠʢʪʠʚʥʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʢʘʢ ʧʨʘʚʠʣʦ, ʧʦʩʪʫʧʘʶʪ ʚ ʨʝʛʠʦʥʳ, 

ʙʦʛʘʪʳʝ ʧʨʠʨʦʜʥʳʤʠ ʨʝʩʫʨʩʘʤʠ, ʠ ʚ ʨʝʛʠʦʥʳ ʩ ʚʳʩʦʢʠʤ ʠʥʜʝʢʩʦʤ ʚʦʩʧʨʠʷʪʠʷ 

ʢʦʨʨʫʧʮʠʠ, ʠ ʚ ʦʪʣʠʯʠʝ ʦʪ ʧʨʦʯʠʭ ʇʀʀ ʦʥʠ ʥʘʧʨʘʚʣʷʶʪʩʷ ʚ ʤʝʥʝʝ ʨʘʟʚʠʪʳʝ ʚ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʤ ʦʪʥʦʰʝʥʠʠ ʧʨʦʝʢʪʳ (Ledyaeva, 2013). ʉʝʨʴʝʟʥʳʝ ʙʘʨʴʝʨʳ ʜʣʷ ʇʀʀ 

ʚ ʈʦʩʩʠʠ ʟʘʢʣʶʯʘʶʪʩʷ ʚ ʦʛʨʘʥʠʯʝʥʠʷʭ ʥʘ ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʦʪʜʝʣʴʥʳʝ 

ʦʪʨʘʩʣʠ, ʘ ʪʘʢʞʝ ʢʚʦʪʘʭ  ʠ ʦʛʨʘʥʠʯʝʥʠʷʭ ʚ ʯʘʩʪʠ ʩʬʝʨʳ ʜʝʡʩʪʚʠʷ ʣʠʮʝʥʟʠʡ, 

ʚʳʜʘʚʘʝʤʳʭ ʠʥʦʩʪʨʘʥʥʳʤ ʠʥʚʝʩʪʦʨʘʤ ʚ ʨʳʥʢʝ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ. ʇʦʣʝʟʥʦʩʪʴ 

ʧʦʜʦʙʥʳʭ ʦʛʨʘʥʠʯʝʥʠʡ ʩʣʝʜʫʝʪ ʧʨʦʚʝʨʷʪʴ ʥʘ ʨʝʛʫʣʷʨʥʦʡ ʦʩʥʦʚʝ. 

ʇʨʠʚʣʝʯʝʥʠʝ ʠ ʧʦʜʜʝʨʞʢʘ ʇʀʀ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʧʨʠʦʨʠʪʝʪʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ 

ʨʘʙʦʪʳ ʧʨʘʚʠʪʝʣʴʩʪʚʘ, ʧʦʵʪʦʤʫ ʤʝʨʳ ʧʦ ʫʣʫʯʰʝʥʠʶ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʢʣʠʤʘʪʘ ʙʳʣʠ 

ʧʨʠʥʷʪʳ ʢʘʢ ʥʘ ʬʝʜʝʨʘʣʴʥʦʤ, ʪʘʢ ʠ ʥʘ ʨʝʛʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʷʭ. ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ɼʫʤʘ 

ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʚʦʧʨʦʩ ʦʙ ʫʧʨʦʱʝʥʠʠ ʧʨʦʮʝʜʫʨ ʧʦʣʫʯʝʥʠʷ ʩʦʛʣʘʩʦʚʘʥʠʡ ʜʣʷ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʞʝʣʘʶʱʠʭ ʧʨʠʦʙʨʝʩʪʠ ʟʥʘʯʠʪʝʣʴʥʳʝ ʧʦ ʨʘʟʤʝʨʫ ʧʘʢʝʪʳ 

ʘʢʮʠʡ ʚ ʦʪʨʘʩʣʷʭ, ʢʦʪʦʨʳʝ ʩʯʠʪʘʶʪʩʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠʤʠ, ʠ ʫʪʦʯʥʷʝʪ ʩʧʠʩʦʢ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʦʪʨʘʩʣʝʡ. ɺʘʞʥʳʤ ʰʘʛʦʤ ʠ ʦʪʨʘʞʝʥʠʝʤ ʧʨʠʚʝʨʞʝʥʥʦʩʪʠ ʧʨʠʥʮʠʧʫ 

ʦʪʩʫʪʩʪʚʠʷ ʜʠʩʢʨʠʤʠʥʘʮʠʠ ʩʪʘʣ ʫʩʪʘʥʦʚʣʝʥʥʳʡ ʚ ʦʢʪʷʙʨʝ 2013 ʛ. ʚ ɿʘʢʦʥʝ ʦ 

ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʦʪʢʘʟ ʦʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʨʠʥʮʠʧʘ ʚʟʘʠʤʥʦʩʪʠ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ ʠʟ 

ʩʪʨʘʥ-ʯʣʝʥʦʚ ʆʕʉʈ. ʈʦʩʩʠʡʩʢʠʡ ʌʦʥʜ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʩʦʟʜʘʥʥʳʡ ʚ 2011 ʛ. ʜʣʷ 

ʨʘʙʦʪʳ ʩ ʜʦʣʛʦʩʨʦʯʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʤʠ ʠʥʦʩʪʨʘʥʥʳʤʠ 

ʠʥʚʝʩʪʦʨʘʤʠ, ʩʪʘʣ ʦʜʥʠʤ ʠʟ ʢʣʶʯʝʚʳʭ ʠʥʚʝʩʪʦʨʦʚ ʚ ʮʝʣʳʡ ʨʷʜ ʢʨʫʧʥʳʭ ʧʨʦʝʢʪʦʚ. ʅʘ 

ʬʝʜʝʨʘʣʴʥʦʤ ʫʨʦʚʥʝ ʙʳʣʠ ʨʘʟʨʘʙʦʪʘʥʳ ʜʦʨʦʞʥʳʝ ʢʘʨʪʳ ʧʦ ʫʣʫʯʰʝʥʠʶ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʢʣʠʤʘʪʘ ʚ ʚʘʞʥʝʡʰʠʭ ʦʪʨʘʩʣʷʭ, ʪʘʢʠʭ ʢʘʢ ʪʘʤʦʞʥʷ, ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʟʘʢʫʧʢʠ, ʠ ʥʝʢʦʪʦʨʳʝ ʠʟ ʧʣʘʥʠʨʫʝʤʳʭ ʥʦʚʦʚʚʝʜʝʥʠʡ ʚ ʥʘʩʪʦʷʱʝʝ 

ʚʨʝʤʷ ʘʧʨʦʙʠʨʫʶʪʩʷ ʥʘ ʨʝʛʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ. ʆʩʫʱʝʩʪʚʣʝʥʠʝ ʵʪʠʭ ʠʥʠʮʠʘʪʠʚ ʥʘ 

ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʡ ʦʩʥʦʚʝ-  ʥʝʦʙʭʦʜʠʤʦʝ ʫʩʣʦʚʠʝ ʨʝʘʣʠʟʘʮʠʠ ʈʦʩʩʠʝʡ ʧʦʪʝʥʮʠʘʣʘ ʚ 

ʯʘʩʪʠ ʧʨʠʚʣʝʯʝʥʠʷ ʇʀʀ. ɺ ʨʝʛʠʦʥʘʭ ʤʥʦʛʠʝ ʠʟ ʧʦʟʠʪʠʚʥʳʭ ʠʟʤʝʥʝʥʠʡ, ʥʘʧʨʘʚʣʝʥʥʳʭ 

ʥʘ ʧʦʚʳʰʝʥʠʝ ʧʨʦʟʨʘʯʥʦʩʪʠ ʠ ʧʦʜʦʪʯʝʪʥʦʩʪʠ, ʤʦʛʫʪ ʫʣʫʯʰʠʪʴ ʫʩʣʦʚʠʷ ʨʘʙʦʪʳ, ʚ ʪʦʤ 

ʯʠʩʣʝ ʠ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʡ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʫʤʝʥʴʰʠʚ ʠʭ ʨʠʩʢʠ, ʭʦʪʷ ʢ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʢ ʠʥʦʩʪʨʘʥʥʳʤ ʠʥʚʝʩʪʦʨʘʤ ʵʪʠ ʠʟʤʝʥʝʥʠʷ ʤʦʛʫʪ ʠ ʥʝ ʠʤʝʪʴ ʧʨʷʤʦʛʦ 

ʦʪʥʦʰʝʥʠʷ.  

ʋʩʪʨʘʥʝʥʠʝ ʧʨʦʙʣʝʤʥʳʭ ʤʝʩʪ ʚ ʪʨʘʥʩʧʦʨʪʥʦʤ ʩʝʢʪʦʨʝ 

ʋ ʈʦʩʩʠʠ ʥʝʚʳʩʦʢʠʡ ʨʝʡʪʠʥʛ ʚ ʯʘʩʪʠ ʢʘʯʝʩʪʚʘ ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʚ 

ʪʨʘʥʩʧʦʨʪʥʦʡ ʩʬʝʨʝ. (ʈʠʩʫʥʦʢ 15). ʇʦ ʥʝʢʦʪʦʨʳʤ ʦʮʝʥʢʘʤ, ʧʦʚʳʰʝʥʠʝ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʵʪʦʛʦ ʩʝʢʪʦʨʘ ʥʘ 10% ʤʦʛʣʦ ʙʳ ʫʚʝʣʠʯʠʪʴ ɺɺʇ ʩʪʨʘʥʳ ʥʘ 0.7% 

(ʇʨʠʣʦʞʝʥʠʝ 1.ɸ1). ʇʨʦʙʣʝʤʘ ʤʦʜʝʨʥʠʟʘʮʠʠ ʪʨʘʥʩʧʦʨʪʥʦʡ ʦʪʨʘʩʣʠ ʩʪʦʠʪ ʦʯʝʥʴ 

ʦʩʪʨʦ: ʨʦʩʩʠʡʩʢʘʷ ʪʨʘʥʩʧʦʨʪʥʘʷ ʩʠʩʪʝʤʘ ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʚ ʤʠʨʝ, ʩ 

ʭʦʨʦʰʦ ʨʘʟʚʠʪʦʡ ʩʝʪʴʶ ʞʝʣʝʟʥʳʭ ʜʦʨʦʛ, ʦʜʥʘʢʦ ʩ ʘʚʪʦʤʦʙʠʣʴʥʳʤʠ ʜʦʨʦʛʘʤʠ ʜʝʣʘ 

ʦʙʩʪʦʷʪ ʛʦʨʘʟʜʦ ʭʫʞʝ. ʇʦʚʳʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʫʩʣʫʛ ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʛʦ ʪʨʘʥʩʧʦʨʪʘ ï 

ʟʘʜʘʯʘ ʦʩʦʙʝʥʥʦ ʚʘʞʥʘʷ, ʫʯʠʪʳʚʘʷ ʨʦʣʴ ʵʪʦʡ ʦʪʨʘʩʣʠ ʚ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʝ ʛʨʫʟʦʚ 

(ʈʠʩʫʥʦʢ 16) ʠ ʦʙʝʩʧʝʯʝʥʠʠ ʫʩʣʫʛ ʧʘʩʩʘʞʠʨʩʢʠʭ ʧʝʨʝʚʦʟʦʢ ʜʘʣʴʥʝʛʦ ʩʣʝʜʦʚʘʥʠʷ. 

ʈʘʩʭʦʜʳ ʥʘ ʪʨʘʥʩʧʦʨʪʥʫʶ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ ʚ ʧʦʩʣʝʜʥʝʝ ʜʝʩʷʪʠʣʝʪʠʝ ʚʦʟʨʦʩʣʠ, ʥʦ 
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ʧʦʪʨʝʙʥʦʩʪʠ ʧʦ-ʧʨʝʞʥʝʤʫ ʦʯʝʥʴ ʩʝʨʴʝʟʥʳ, ʠ, ʧʦ ʜʘʥʥʳʤ ɺʩʝʤʠʨʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʬʦʨʫʤʘ, ʈʦʩʩʠʷ ʧʦ ʢʘʯʝʩʪʚʫ ʜʦʨʦʞʥʦʡ ʩʝʪʠ ʟʘʥʠʤʘʝʪ 136 ʤʝʩʪʦ (ʩʨʝʜʠ 148 ʩʪʨʘʥ), 

ʞʝʣʝʟʥʳʭ ʜʦʨʦʛ - 31 ʤʝʩʪʦ, ʧʦʨʪʦʚ -88 , ʘ ʚʦʟʜʫʰʥʦʛʦ ʪʨʘʥʩʧʦʨʪʘ - 102 (World 

Economic Forum, 2013). ʂʨʦʤʝ ʪʦʛʦ, ʨʝʤʦʥʪʥʳʝ ʨʘʙʦʪʳ ʥʝ ʫʩʧʝʚʘʶʪ ʟʘ ʪʝʤʧʘʤʠ 

ʫʭʫʜʰʝʥʠʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ (IERT, 2012) 

ʈʠʩʫʥʦʢ 15. ʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʠ ʢʘʯʝʩʪʚʦ ʪʨʘʥʩʧʦʨʪʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ 

 
1.   ʇʨʦʩʪʦʝ ʩʨʝʜʥʝʝ ʯʝʪʳʨʝʭ ʧʦʢʘʟʘʪʝʣʝʡ ʢʘʯʝʩʪʚʘ (ʘʚʪʦʜʦʨʦʛʠ, ʞ/ʜ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʧʦʨʪʦʚʘʷ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʘʚʠʘʪʨʘʥʩʧʦʨʪʥʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ), ʨʘʩʩʯʠʪʘʥʥʳʭ ʥʘ ʦʩʥʦʚʘʥʠʠ ʦʪʚʝʪʦʚ ʥʘ 
ʩʣʝʜʫʶʱʠʝ ʚʦʧʨʦʩʳ "ʂʘʢ ʙʳ ʚʳ ʦʮʝʥʠʣʠ ʩʣʝʜʫʶʱʠʝ ʘʩʧʝʢʪʳ ʪʨʘʥʩʧʦʨʪʥʦʡ ʩʪʨʫʢʪʫʨʳ ʚ ʚʘʰʝʡ 
ʩʪʨʘʥʝ?" ʘ) ʘʚʪʦʜʦʨʦʛʠ; ʙ) ʞ/ʜ ʩʠʩʪʝʤʘ; ʚ) ʘʚʠʘʪʨʘʥʩʧʦʨʪʥʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ; ʛ) ʧʦʨʪʦʚʳʝ ʩʦʦʨʫʞʝʥʠʷ. 
[ʦʪ 1 = ʢʨʘʡʥʝ ʥʝʨʘʟʚʠʪ ʜʦ 7 = ʚʳʩʦʢʘʷ ʩʪʝʧʝʥʴ ʨʘʟʚʠʪʠʷ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ - ʩʨʝʜʠ ʣʫʯʰʠʭ ʚ ʤʠʨʝ]. 

ʀʩʪʦʯʥʠʢ: World Economic Forum (2013), The Global Competitiveness Report 2013-2014. 
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ʈʠʩʫʥʦʢ 16. ɼʦʣʷ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʭ ʧʝʨʝʚʦʟʦʢ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʛʨʫʟʦʧʝʨʝʚʦʟʦʢ 

2010, % ʦʪ ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʥʘʟʝʤʥʳʭ ʛʨʫʟʦʧʝʨʝʚʦʟʦʢ, ʪʦʥʥ-ʢʤ 

 
ʇʨʠʤʝʯʘʥʠʝ: ɿʘ ʠʩʢʣʶʯʝʥʠʝʤ ʥʝʬʪʝʧʨʦʚʦʜʦʚ. ɼʘʥʥʳʝ ʧʦ ʂʘʥʘʜʝ, ʂʠʪʘʶ, ɻʨʝʮʠʠ, ʃʶʢʩʝʤʙʫʨʛʫ, ʐʚʝʡʮʘʨʠʠ 
ʧʨʠʚʝʜʝʥʳ ʟʘ 2009 ʛ., ʜʘʥʥʳʝ ʧʦ ɸʚʩʪʨʘʣʠʠ, ʂʦʨʝʝ, ʅʦʚʦʡ ɿʝʣʘʥʜʠʠ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ - ʟʘ 2008 ʛ.  

ʀʩʪʦʯʥʠʢ: OECD/ITF (2012), Trends in the Transport Sector 1970-2010. 

ʇʨʦʙʣʝʤʳ ʩ ʢʘʯʝʩʪʚʦʤ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʫʩʫʛʫʙʣʷʶʪʩʷ ʥʝʟʘʚʝʨʰʝʥʥʦʩʪʴʶ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʨʝʬʦʨʤ. ʅʝʩʤʦʪʨʷ ʥʘ ʧʨʠʩʫʪʩʪʚʠʝ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ 

ʫʯʘʩʪʥʠʢʦʚ ʥʘ ʨʳʥʢʝ ʦʧʝʨʘʮʠʡ ʩ ʚʘʛʦʥʘʤʠ, ʈɾɼ ʚ ʩʫʱʥʦʩʪʠ ʦʩʪʘʝʪʩʷ ʤʦʥʦʧʦʣʠʩʪʦʤ ʚ 

ʩʬʝʨʝ ʛʨʫʟʦʚʳʭ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʭ ʧʝʨʝʚʦʟʦʢ, ʚʳʩʪʫʧʘʷ ʚ ʢʘʯʝʩʪʚʝ ʩʦʙʩʪʚʝʥʥʠʢʘ ʠ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʠ ʠ ʧʘʨʢʘ ʣʦʢʦʤʦʪʠʚʦʚ. ʕʪʦ ʧʨʠʚʦʜʠʪ ʢ ʥʝʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʤʝʶʱʝʡʩʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʧʦʚʳʰʝʥʠʶ ʮʝʥ, ʯʨʝʟʤʝʨʥʦ ʜʣʠʪʝʣʴʥʳʤ 

ʩʨʦʢʘʤ ʜʦʩʪʘʚʢʠ ʛʨʫʟʦʚ ʠ ʜʘʞʝ ʦʪʢʘʟʘʤ ʚ ʦʙʩʣʫʞʠʚʘʥʠʠ. ɺ ʩʝʛʤʝʥʪʝ ʜʘʣʴʥʠʭ 

ʧʘʩʩʘʞʠʨʩʢʠʭ ʧʝʨʝʚʦʟʦʢ ʈɾɼ ʩʪʘʣʢʠʚʘʝʪʩʷ ʩ ʢʦʥʢʫʨʝʥʮʠʝʡ ʪʦʣʴʢʦ ʥʘ ʤʘʨʰʨʫʪʝ 

ʄʦʩʢʚʘ - ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ. ɿʘʜʘʯʘ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩʝʢʪʦʨʘ 

ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʛʦ ʪʨʘʥʩʧʦʨʪʘ ʪʨʝʙʫʝʪ ʧʨʠʥʷʪʠʷ ʜʘʚʥʦ ʦʞʠʜʘʝʤʦʛʦ ʨʝʰʝʥʠʷ ʦ 

ʮʝʣʝʚʦʡ ʤʦʜʝʣʠ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʥʝʤ, ʟʘ ʢʦʪʦʨʳʤ ʜʦʣʞʥʳ ʧʦʩʣʝʜʦʚʘʪʴ ʨʝʬʦʨʤʘ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʦʪʨʘʩʣʠ ʠ ʦʙʝʩʧʝʯʝʥʠʷ ʦʨʛʘʥʘʤʠ ʌɸʉ ʩʪʨʦʛʦʛʦ ʩʦʙʣʶʜʝʥʠʷ 

ʘʥʪʠʤʦʥʦʧʦʣʴʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʩʪʨʝʤʠʪʝʣʴʥʦʝ ʨʘʟʚʠʪʠʝ ʘʚʪʦʤʦʙʠʣʴʥʦʛʦ ʪʨʘʥʩʧʦʨʪʘ, ʧʣʦʪʥʦʩʪʴ ʩʝʪʠ 

ʘʚʪʦʤʦʙʠʣʴʥʳʭ ʜʦʨʦʛ ʠ ʠʭ ʢʘʯʝʩʪʚʦ ʥʝ ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʪʝʤʧʘʤ ʨʦʩʪʘ ʚ ʵʪʦʤ ʩʝʛʤʝʥʪʝ. 

ɹʦʣʴʰʠʥʩʪʚʦ ʜʦʨʦʛ ʥʝʧʨʠʛʦʜʥʳ ʜʣʷ ʩʦʚʨʝʤʝʥʥʳʭ ʙʦʣʴʰʝʛʨʫʟʥʳʭ ʘʚʪʦʤʦʙʠʣʝʡ, ʘ 

ʦʪʩʫʪʩʪʚʠʝ ʥʘʜʣʝʞʘʱʠʭ ʩʪʘʥʜʘʨʪʦʚ ʠ ʥʝʩʦʙʣʶʜʝʥʠʝ ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʥʦʨʤʘʪʠʚʥʳʭ 

ʪʨʝʙʦʚʘʥʠʡ ʧʨʠʚʝʣʠ ʢ ʧʨʦʙʣʝʤʘʤ ʚ ʦʙʣʘʩʪʠ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʦʭʨʘʥʳ ʦʢʨʫʞʘʶʱʝʡ 

ʩʨʝʜʳ (HSE, 2013). ɺʳʰʝ ʚʩʝʛʦ ʧʣʦʪʥʦʩʪʴ ʜʦʨʦʞʥʦʡ ʩʝʪʠ ʚ ʝʚʨʦʧʝʡʩʢʦʡ ʯʘʩʪʠ 

ʈʦʩʩʠʠ, ʪʦʛʜʘ ʢʘʢ ʚ ʥʝʢʦʪʦʨʳʭ ʨʘʡʦʥʘʭ ʉʠʙʠʨʠ ʠ ɼʘʣʴʥʝʛʦ ɺʦʩʪʦʢʘ ʨʝʛʫʣʷʨʥʦʝ 

ʩʦʦʙʱʝʥʠʝ ʩ ʦʩʥʦʚʥʳʤʠ ʘʚʪʦʪʨʘʥʩʧʦʨʪʥʳʤʠ ʤʘʛʠʩʪʨʘʣʷʤʠ ʦʪʩʫʪʩʪʚʫʝʪ, ʯʪʦ 

ʟʘʪʨʫʜʥʷʝʪ ʚʝʜʝʥʠʝ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʫʢʘʟʘʥʥʳʭ ʨʝʛʠʦʥʘʭ. 

ʊʨʘʥʩʧʦʨʪʥʳʝ ʧʨʦʙʣʝʤʳ ʢʨʫʧʥʳʭ ʨʦʩʩʠʡʩʢʠʭ ʛʦʨʦʜʦʚ ʩʪʘʣʠ ʦʜʥʠʤ ʠʟ ʦʩʦʙʝʥʥʦ 

ʩʝʨʴʝʟʥʳʭ ʦʛʨʘʥʠʯʝʥʠʡ, ʧʨʝʧʷʪʩʪʚʫʶʱʠʭ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʨʘʟʚʠʪʠʶ ʩʪʨʘʥʳ, 

ʧʦʩʢʦʣʴʢʫ ʩʪʘʥʦʚʠʪʩʷ ʚʩʝ ʪʨʫʜʥʝʝ ʧʨʠʚʣʝʢʘʪʴ ʚ ʥʠʭ ʥʦʚʳʝ ʠʥʚʝʩʪʠʮʠʠ ʠ ʨʘʙʦʯʫʶ 

ʩʠʣʫ. ʆʩʦʙʝʥʥʦ ʩʣʦʞʥʘʷ ʚ ʵʪʦʤ ʦʪʥʦʰʝʥʠʠ ʩʠʪʫʘʮʠʷ ʥʘʙʣʶʜʘʝʪʩʷ ʚ ʄʦʩʢʚʝ ʠ 

ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʝ, ʛʜʝ ʤʥʦʛʦʯʘʩʦʚʳʝ ʧʨʦʙʢʠ ʜʘʚʥʦ ʩʪʘʣʠ ʥʦʨʤʦʡ, ʘ ʦʙʱʝʩʪʚʝʥʥʳʡ 

ʪʨʘʥʩʧʦʨʪ ʨʘʟʚʠʪ ʥʝʜʦʩʪʘʪʦʯʥʦ (ʈʠʩʫʥʦʢ 17). ʇʨʦʙʣʝʤʘ ʜʦʨʦʞʥʳʭ ʧʨʦʙʦʢ ʩʪʘʥʦʚʠʪʩʷ 
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ʚʩʝ ʙʦʣʝʝ ʘʢʪʫʘʣʴʥʦʡ ʧʨʘʢʪʠʯʝʩʢʠ ʜʣʷ ʙʦʣʴʰʠʥʩʪʚʘ ʢʨʫʧʥʳʭ ʛʦʨʦʜʦʚ (Donchenko, 

2013). ʉʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ, ʚ ʪʦʤ ʯʠʩʣʝ ʚʚʝʜʝʥʠʝ 

ʧʣʘʪʳ ʟʘ ʚʲʝʟʜ ʚ ʟʦʥʫ ʩ ʧʝʨʝʛʨʫʞʝʥʥʳʤ ʜʚʠʞʝʥʠʝʤ ʠ ʧʨʦʚʝʜʝʥʠʝ ʜʘʣʴʥʝʡʰʠʭ ʨʝʬʦʨʤ 

ʚ ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʡ ʦʪʨʘʩʣʠ ʥʘ ʤʝʩʪʘʭ, ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʤʦʛʣʦ ʙʳ ʨʝʰʠʪʴ 

ʚʦʟʥʠʢʘʶʱʠʝ ʧʨʦʙʣʝʤʳ ʠ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʧʦʪʨʝʙʥʦʩʪʠ ʧʘʩʩʘʞʠʨʦʚ. ʌʝʜʝʨʘʣʴʥʦʝ 

ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʜʦʣʞʥʦ ʦʢʘʟʳʚʘʪʴ ʙʦʣʝʝ ʦʱʫʪʠʤʫʶ ʧʦʜʜʝʨʞʢʫ ʛʦʨʦʜʘʤ ʧʫʪʝʤ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʠʤ ʘʜʨʝʩʥʦʡ ʧʦʤʦʱʠ, ʨʘʟʨʘʙʦʪʢʠ ʪʠʧʦʚʳʭ ʧʣʘʥʦʚ ʜʚʠʞʝʥʠʷ 

ʛʦʨʦʜʩʢʦʛʦ ʠ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʪʨʘʥʩʧʦʨʪʘ ʠ ʫʩʪʨʘʥʝʥʠʷ ʩʫʱʝʩʪʚʫʶʱʠʭ ʧʨʘʚʦʚʳʭ 

ʙʘʨʴʝʨʦʚ.  

ʈʠʩʫʥʦʢ 17. ʉʨʝʜʥʷʷ ʩʢʦʨʦʩʪʴ ʜʚʠʞʝʥʠʷ ʚ ʯʘʩʳ ʧʠʢ ʚ ʨʘʟʥʳʭ ʛʦʨʦʜʘʭ 

 

ʀʩʪʦʯʥʠʢ: Donchenko, V. (2013), ñTowards the Sustainable Mobility in Russian cities: problems, challenges and 
risksò, paper presented at the he International symposium OPTOSOZ, Moscow,14 March. 

ɺ çʊʨʘʥʩʧʦʨʪʥʦʡ ʩʪʨʘʪʝʛʠʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʘ ʧʝʨʠʦʜ ʜʦ 2030 ʛʦʜʘè, 

ʢʦʪʦʨʘʷ ʩ ʚʥʝʩʝʥʥʳʤʠ ʚ ʥʝʝ ʠʟʤʝʥʝʥʠʷʤʠ ʠ ʜʦʧʦʣʥʝʥʠʷʤʠ ʙʳʣʘ ʫʪʚʝʨʞʜʝʥʘ 

ʇʨʘʚʠʪʝʣʴʩʪʚʦʤ ʚ ʘʚʛʫʩʪʝ 2013 ʛ. ʠʟʣʦʞʝʥʳ ʦʩʥʦʚʥʳʝ ʧʨʠʥʮʠʧʳ ʨʘʟʚʠʪʠʷ 

ʪʨʘʥʩʧʦʨʪʥʦʡ ʩʠʩʪʝʤʳ ʩʪʨʘʥʳ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚʣʘʩʪʠ ʩʜʝʣʘʣʠ ʧʝʨʝʩʤʦʪʨʝʥʥʫʶ 

ʉʪʨʘʪʝʛʠʶ ʦʩʥʦʚʦʡ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ, ʯʪʦ ʧʦʟʚʦʣʠʪ ʫʚʷʟʘʪʴ ʠʥʚʝʩʪʠʮʠʠ ʩ 

ʜʦʣʛʦcʨʦʯʥʳʤʠ ʧʨʠʦʨʠʪʝʪʘʤʠ ʚ ʙʦʣʴʰʝʡ, ʯʝʤ ʚ ʧʨʦʰʣʦʤ, ʩʪʝʧʝʥʠ, ʘ ʪʘʢʞʝ 

ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʚʣʠʷʥʠʝ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʩʦʦʙʨʘʞʝʥʠʡ ʧʦʣʠʪʠʯʝʩʢʦʛʦ ʠ ʙʶʜʞʝʪʥʦʛʦ 

ʭʘʨʘʢʪʝʨʘ, ʯʪʦ ʧʨʠʚʥʝʩʝʪ ʚ ʧʨʦʮʝʩʩ ʚʳʨʘʙʦʪʢʠ ʨʝʰʝʥʠʡ ʚ ʯʘʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 

ʧʦʣʠʪʠʢʠ ʙɧʣʴʰʫʶ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʠ ʦʙʝʩʧʝʯʠʪ ʙʦʣʝʝ ʯʝʪʢʫʶ ʨʘʩʩʪʘʥʦʚʢʫ 

ʧʨʠʦʨʠʪʝʪʦʚ.ʉʣʝʜʫʝʪ ʪʘʢʞʝ ʦʙʝʩʧʝʯʠʪʴ ʙʦʣʝʝ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʳʡ ʧʦʜʭʦʜ ʢ ʚʦʧʨʦʩʘʤ 

ʨʘʟʚʠʪʠʷ ʨʘʟʣʠʯʥʳʭ ʚʠʜʦʚ ʪʨʘʥʩʧʦʨʪʘ. ʈʝʘʣʠʟʘʮʠʠ ʤʘʩʰʪʘʙʥʳʭ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʭ 

ʧʨʦʝʢʪʦʚ, ʢʦʪʦʨʳʝ ʧʦʥʘʜʦʙʷʪʩʷ ʜʣʷ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤ ʚ ʩʠʩʪʝʤʝ ʪʨʘʥʩʧʦʨʪʥʳʭ 

ʧʝʨʝʚʦʟʦʢ, ʙʫʜʫʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʪʘʢʞʝ ʙʦʣʝʝ ʩʪʨʦʛʠʡ ʘʥʘʣʠʟ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʟʘʪʨʘʪ, 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʩʠʩʪʝʤʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʦʢ, ʧʨʦʚʝʜʝʥʠʝ ʦʮʝʥʦʢ ʧʨʦʝʢʪʦʚ, 

ʦʨʛʘʥʠʟʘʮʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ-ʯʘʩʪʥʳʭ ʧʘʨʪʥʝʨʩʪʚ ʠ ʙʦʨʴʙʘ ʩ ʢʦʨʨʫʧʮʠʝʡ. 
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ɺʨʝʟʢʘ 2. ʈʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʩʦʟʜʘʥʠʶ ʙʦʣʝʝ ʧʨʦʟʨʘʯʥʦʡ,  
ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʠ ʧʨʝʜʩʢʘʟʫʝʤʦʡ ʩʨʝʜʳ ʜʣʷ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ. 

¶ ʇʨʦʜʦʣʞʘʪʴ ʪʝʢʫʱʫʶ ʘʥʪʠʢʦʨʨʫʧʮʠʦʥʥʫʶ ʢʘʤʧʘʥʠʶ ʩ ʙ·ʣʴʰʠʤ ʫʧʦʨʦʤ ʥʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 
ʤʝʭʘʥʠʟʤʦʚ ʧʨʦʟʨʘʯʥʦʩʪʠ ʠ ʧʦʜʦʪʯʝʪʥʦʩʪʠ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʩʝʢʪʦʨʝ. ʉʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴ 
ʤʝʨʳ ʧʨʘʚʦʚʦʡ ʟʘʱʠʪʳ ʣʠʮ, ʩʦʦʙʱʘʶʱʠʭ ʦ ʥʘʨʫʰʝʥʠʷʭ ʟʘʢʦʥʘ, ʠ ʥʝ ʜʦʧʫʩʢʘʪʴ 
ʦʛʨʘʥʠʯʝʥʠʡ ʜʣʷ ʧʨʝʜʘʥʠʷ ʛʣʘʩʥʦʩʪʠ ʧʦʜʦʙʥʳʭ ʥʘʨʫʰʝʥʠʡ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʛʨʘʞʜʘʥʩʢʦʛʦ 
ʦʙʱʝʩʪʚʘ ʠ ʉʄʀ.  

¶ ʉʧʦʩʦʙʩʪʚʦʚʘʪʴ ʧʦʚʳʰʝʥʠʶ ʥʝʟʘʚʠʩʠʤʦʩʪʠ ʩʫʜʝʙʥʦʡ ʩʠʩʪʝʤʳ ʧʦʩʨʝʜʩʪʚʦʤ ʦʙʝʩʧʝʯʝʥʠʷ 
ʙʦʣʴʰʝʡ ʧʨʦʟʨʘʯʥʦʩʪʠ ʧʨʦʮʝʩʩʘ ʥʘʟʥʘʯʝʥʠʷ ʩʫʜʝʡ ʥʘ ʜʦʣʞʥʦʩʪʴ ʠ ʠʭ ʧʨʦʜʚʠʞʝʥʠʷ ʧʦ 
ʩʣʫʞʙʝ, ʧʦʚʳʰʝʥʠʷ ʫʨʦʚʥʷ ʠʭ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʧʨʦʮʝʩʩʘ ʠʭ 
ʨʦʪʘʮʠʠ, ʠʟʙʝʛʘʷ ʧʨʠ ʵʪʦʤ ʜʘʞʝ ʥʘʤʝʢʘ ʥʘ ʧʦʣʠʪʠʯʝʩʢʦʝ ʚʤʝʰʘʪʝʣʴʩʪʚʦ ʚ 
ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʝ ʩʫʜʘʤʠ ʜʝʣʘ. ʆʙʝʩʧʝʯʠʪʴ ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʧʨʦʟʨʘʯʥʦʩʪʠ ʠ 
ʧʦʜʦʪʯʝʪʥʦʩʪʠ ʧʨʘʚʦʦʭʨʘʥʠʪʝʣʴʥʳʭ ʦʨʛʘʥʦʚ. 

¶ ʇʨʦʜʦʣʞʠʪʴ ʩʥʠʞʝʥʠʝ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʙʘʨʴʝʨʦʚ ʠ ʨʘʩʧʨʦʩʪʨʘʥʠʪʴ ʬʝʜʝʨʘʣʴʥʳʝ 
ʠʥʠʮʠʘʪʠʚʳ ʥʘ ʨʝʛʠʦʥʘʣʴʥʳʡ ʠ ʤʝʩʪʥʳʡ ʫʨʦʚʝʥʴ. ʈʘʩʰʠʨʠʪʴ ʩʬʝʨʫ ʧʨʠʤʝʥʝʥʠʷ 
ʧʨʦʮʝʜʫʨʳ ʦʮʝʥʢʠ ʨʝʛʫʣʠʨʫʶʱʝʛʦ ʚʦʟʜʝʡʩʪʚʠʷ, ʨʘʩʧʨʦʩʪʨʘʥʠʚ ʝʝ ʥʘ ʧʨʦʝʢʪʳ 
ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ ʘʢʪʦʚ, ʥʘʭʦʜʷʱʠʝʩʷ ʥʘ ʨʘʩʩʤʦʪʨʝʥʠʠ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ɼʫʤʳ. 

¶ ʆʙʝʩʧʝʯʠʪʴ ʧʨʦʛʨʝʩʩ ʚ ʦʪʥʦʰʝʥʠʠ ʧʨʠʚʘʪʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʙʘʥʢʦʚ  ʠ ʜʨʫʛʠʭ 
ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ. ʇʨʦʜʦʣʞʠʪʴ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ 
ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʠ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʩʦʟʜʘʥʠʶ ʨʘʚʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ 
ʢʦʥʢʫʨʝʥʮʠʠ ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʠ ʯʘʩʪʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ.  

¶ ɺ ʮʝʣʷʭ ʫʩʠʣʝʥʠʷ ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ ʵʬʬʝʢʪʘ ʦʪ ʚʩʪʫʧʣʝʥʠʷ ʩʪʨʘʥʳ ʚ ɺʊʆ ʚʦʟʜʝʨʞʠʚʘʪʴʩʷ 
ʦʪ ʫʩʪʘʥʦʚʣʝʥʠʷ ʙʘʨʴʝʨʦʚ ʜʣʷ ʚʭʦʜʘ ʥʘ ʨʳʥʦʢ. ʉʦʢʨʘʪʠʪʴ ʧʝʨʝʯʝʥʴ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ 
ʩʝʢʪʦʨʦʚ, ʚ ʦʪʥʦʰʝʥʠʠ ʢʦʪʦʨʳʭ ʩʦʭʨʘʥʷʝʪʩʷ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʦʣʫʯʝʥʠʷ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ 
ʩʦʛʣʘʩʦʚʘʥʠʷ ʜʣʷ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʠ ʫʧʨʦʩʪʠʪʴ ʧʨʦʮʝʩʩ ʧʦʣʫʯʝʥʠʷ ʩʦʛʣʘʩʦʚʘʥʠʡ. 

¶ ʋʩʪʨʘʥʠʪʴ ʫʟʢʠʝ ʤʝʩʪʘ ʚ ʪʨʘʥʩʧʦʨʪʥʦʤ ʩʝʢʪʦʨʝ, ʟʘ ʩʯʝʪ ʧʦʚʳʰʝʥʠʷ ʢʦʥʪʨʦʣʷ ʥʘʜ 
ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ  ʨʘʩʭʦʜʦʚ ʙʶʜʞʝʪʘ ʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ, ʩʧʦʩʦʙʩʪʚʠʷ ʢʦʥʢʫʨʝʥʮʠʠ ʠ 
ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʢʦʦʨʜʠʥʘʮʠʠ ʧʨʦʛʨʘʤʤ ʧʦ ʨʝʰʝʥʠʶ ʧʨʦʙʣʝʤ ʚ ʩʬʝʨʝ ʛʦʨʦʜʩʢʦʛʦ 
ʪʨʘʥʩʧʦʨʪʘ. 

ɺʘʞʥʝʡʰʫʶ ʨʦʣʴ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʤʦʜʝʣʠ ʙʫʜʫʱʝʛʦ ʨʦʩʪʘ ʠʛʨʘʶʪ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʢʦʤʧʝʪʝʥʮʠʠ ʠ ʠʥʥʦʚʘʮʠʠ  

   

ɼʣʷ ʜʦʩʪʠʞʝʥʠʷ ʚʳʩʦʢʠʭ ʠ ʫʩʪʦʡʯʠʚʳʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʥʝʦʙʭʦʜʠʤʳ ʧʦʚʳʰʝʥʠʝ 

ʢʘʯʝʩʪʚʘ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʠʥʥʦʚʘʮʠʦʥʥʳʡ ʧʦʪʝʥʮʠʘʣ ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʵʢʦʥʦʤʠʢʠ, ʘ ʪʘʢʞʝ ʜʘʣʴʥʝʡʰʝʝ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʝ ʨʘʙʦʯʝʡ ʩʠʣʳ ʚ ʧʦʣʴʟʫ ʙʦʣʝʝ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʩ ʙʦʣʝʝ ʚʳʩʦʢʠʤʠ ʩʪʘʚʢʘʤʠ ʦʧʣʘʪʳ ʪʨʫʜʘ. ʊʘʢʦʤʫ 

ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʶ ʤʦʛʫʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʦʨʛʘʥʠʟʘʮʠʷ ʦʙʫʯʝʥʠʷ ʚ ʪʝʯʝʥʠʝ ʚʩʝʡ 

ʞʠʟʥʠ (ʥʝʧʨʝʨʳʚʥʦʝ ʦʙʨʘʟʦʚʘʥʠʝ), ʘʢʪʠʚʥʳʝ ʧʨʦʛʨʘʤʤʳ ʩʦʜʝʡʩʪʚʠʷ ʟʘʥʷʪʦʩʪʠ ʠ 

ʚʨʝʤʝʥʥʳʝ ʧʨʦʛʨʘʤʤʳ ʩʦʮʠʘʣʴʥʦʡ ʧʦʜʜʝʨʞʢʠ ʚʨʝʤʝʥʥʦ ʥʝ ʨʘʙʦʪʘʶʱʠʭ: ʵʪʦ ʙʫʜʝʪ 

ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʫʧʦʤʷʥʫʪʦʤʫ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʶ ʧʫʪʝʤ ʣʫʯʰʝʛʦ ʩʦʦʪʚʝʪʩʪʚʠʷ 

ʧʨʝʜʣʦʞʝʥʠʷ ʪʨʫʜʘ ʧʦʪʨʝʙʥʦʩʪʷʤ ʩʧʨʦʩʘ ʄʥʦʛʦʝ ʧʨʝʜʩʪʦʠʪ ʩʜʝʣʘʪʴ ʠ ʜʣʷ ʩʦʟʜʘʥʠʷ 

ʙʦʣʝʝ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʡ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʩʪʨʫʢʪʫʨʳ - ʜʣʷ ʵʪʦʛʦ ʥʝʦʙʭʦʜʠʤʦ 

ʧʨʦʜʦʣʞʠʪʴ ʨʝʬʦʨʤʫ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʡ ʩʠʩʪʝʤʳ. 
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ɼʣʷ ʜʦʩʪʠʞʝʥʠʷ ʙʦʣʴʰʝʡ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʠ ʨʳʥʢʘ ʪʨʫʜʘ ʚ ʯʘʩʪʠ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʢʦʤʧʝʪʝʥʮʠʡ ʥʝʦʙʭʦʜʠʤʘ ʙʦʣʝʝ ʘʢʪʠʚʥʘʷ 

ʧʦʣʠʪʠʢʘ ʚ ʩʬʝʨʝ ʟʘʥʷʪʦʩʪʠ 

ɺ ʈʦʩʩʠʠ ʫʨʦʚʝʥʴ ʟʘʥʷʪʦʩʪʠ ʩʦʩʪʘʚʣʷʝʪ 69% (ʚ ʩʪʨʘʥʘʭ ʆʕʉʈ ï 65%), ʪʘʢ ʯʪʦ 

ʨʳʥʦʢ ʪʨʫʜʘ ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʦʪʥʦʩʠʪʝʣʴʥʦ ʭʦʨʦʰʦ. ʂʨʦʤʝ ʪʦʛʦ, ʟʘʥʷʪʦʩʪʴ ʜʦʚʦʣʴʥʦ 

ʩʪʘʙʠʣʴʥʘ: ʚ 2009 ʛ., ʢʦʛʜʘ ɺɺʇ ʩʥʠʟʠʣʩʷ ʧʦʯʪʠ ʥʘ 8% (ʚ ʩʪʨʘʥʘʭ ʆʕʉʈ ʵʪʦʪ 

ʧʦʢʘʟʘʪʝʣʴ ʙʳʣ ʤʝʥʝʝ 4%), ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʚʳʨʦʩ ʥʘ 2.2%, ʪ.ʝ. ʧʨʠʤʝʨʥʦ ʪʘʢ ʞʝ, 

ʢʘʢ ʠ ʚ ʩʪʨʘʥʘʭ ʆʕʉʈ. ʊʘʢʘʷ ʩʪʘʙʠʣʴʥʦʩʪʴ ʦʙʫʩʣʦʚʣʝʥʘ, ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ, ʚʳʩʦʢʦʡ 

ʩʪʝʧʝʥʴʶ ʛʠʙʢʦʩʪʠ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʚ ʩʪʨʘʥʝ (ʈʠʩʫʥʦʢ 18, Lokshin et al., 2012).  

ʆʜʥʘʢʦ ʪʘʢʘʷ ʛʠʙʢʦʩʪʴ ʩʠʩʪʝʤʳ ʫʩʪʘʥʦʚʣʝʥʠʷ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʧʨʠʚʝʣʘ ʢ 

ʧʦʷʚʣʝʥʠʶ ʙʦʣʴʰʦʡ ʜʦʣʠ ʨʘʙʦʪʥʠʢʦʚ, ʜʦʭʦʜ ʢʦʪʦʨʳʭ ʦʢʘʟʘʣʩʷ ʥʠʞʝ ʧʨʦʞʠʪʦʯʥʦʛʦ 

ʤʠʥʠʤʫʤʘ (14% ʚ 2013 ʛ.), ʠ ʚʳʩʦʢʦʤʫ ʫʨʦʚʥʶ ʥʝʨʘʚʝʥʩʪʚʘ ʚ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʝ, 

ʢʦʪʦʨʳʡ ʠʟʤʝʨʷʝʪʩʷ ʢʦʵʬʬʠʮʠʝʥʪʦʤ ɼʞʠʥʠ (Denisova, 2012). ʅʠʟʢʠʝ ʟʘʨʧʣʘʪʳ ʠ 

ʧʣʦʭʠʝ ʫʩʣʦʚʠʷ ʪʨʫʜʘ ʧʦʟʚʦʣʷʣʠ ʬʠʨʤʘʤ ʩ ʥʠʟʢʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴʶ ʪʨʫʜʘ 

ʚʳʞʠʪʴ, ʥʦ ʫ ʠʭ ʨʘʙʦʪʥʠʢʦʚ ʥʝ ʙʳʣʦ ʩʪʠʤʫʣʦʚ ʜʝʨʞʘʪʴʩʷ ʟʘ ʩʚʦʝ ʤʝʩʪʦ, ʧʦʵʪʦʤʫ 

ʪʝʢʫʯʝʩʪʴ ʢʘʜʨʦʚ ʚʦʟʨʘʩʪʘʣʘ: ʥʘʯʠʥʘʷ ʩ 2000 ʛ. ʤʝʩʪʦ ʨʘʙʦʪʳ ʧʦʤʝʥʷʣʠ ʧʦʨʷʜʢʘ 30% 

ʨʘʙʦʪʥʠʢʦʚ (Gimpelson and Lippoldt, 2001; OECD, 2011b). ʋʩʫʛʫʙʠʣʦ ʧʨʦʙʣʝʤʫ 

ʫʚʝʣʠʯʝʥʠʝ ʚ ʧʝʨʠʦʜ ʩ 2002 ʧʦ 2011 ʛʛ. ʜʦʣʠ ʪʝʥʝʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʦʙʱʝʡ ʟʘʥʷʪʦʩʪʠ. 

ʈʠʩʫʥʦʢ 18. ɺɺʇ, ʟʘʥʷʪʦʩʪʴ ʠ ʨʘʟʤʝʨʳ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ 

 
ʀʩʪʦʯʥʠʢ: Rosstat. 

ɺʳʩʦʢʘʷ ʪʝʢʫʯʝʩʪʴ ʢʘʜʨʦʚ, ʥʝʬʦʨʤʘʣʴʥʘʷ ʟʘʥʷʪʦʩʪʴ ʠ ʥʠʟʢʠʝ ʟʘʨʧʣʘʪʳ - ʚʩʝ ʵʪʦ 

ʩʥʠʞʘʝʪ ʩʪʠʤʫʣʳ ʜʣʷ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʯʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠʪʘʣ (Commander and 

Denisova, 2012),  ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʪʦʤʫ, ʯʪʦ ʢʦʤʧʘʥʠʷʤ ʩʪʘʥʦʚʠʪʩʷ ʪʨʫʜʥʦ ʧʦʜʦʙʨʘʪʴ 

ʧʝʨʩʦʥʘʣ, ʦʪʚʝʯʘʶʱʠʡ ʠʭ ʪʨʝʙʦʚʘʥʠʷʤ, ʘ ʪʘʢʞʝ ʩʥʠʞʘʝʪ ʚʦʚʣʝʯʝʥʥʦʩʪʴ ʨʘʙʦʪʥʠʢʦʚ ʚ 

ʧʨʦʮʝʩʩ ʥʝʧʨʝʨʳʚʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ (EBRD, 2012, ʈʠʩʫʥʦʢ 19). ʇʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʣʘʙʦʝ ʤʝʩʪʦ ʚ ʧʦʜʛʦʪʦʚʢʝ ʚʟʨʦʩʣʦʛʦ ʥʘʩʝʣʝʥʠʷ ʩʪʨʘʥʳ - ʩʧʦʩʦʙʥʦʩʪʴ 

ʧʨʠʤʝʥʷʪʴ ʟʥʘʥʠʷ  ʚ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠ ʨʘʟʚʠʪʦʡ ʩʨʝʜʝ. ʇʨʝʜʚʘʨʠʪʝʣʴʥʳʝ ʨʝʟʫʣʴʪʘʪʳ 

ʧʨʦʚʝʜʝʥʥʦʛʦ ʆʕʉʈ ʠʩʩʣʝʜʦʚʘʥʠʷ ʫʤʝʥʠʡ ʠ ʥʘʚʳʢʦʚ ʚʟʨʦʩʣʦʛʦ ʥʘʩʝʣʝʥʠʷ (PIAAC) 

ʛʦʚʦʨʷʪ ʦ ʪʦʤ, ʯʪʦ ʫʨʦʚʝʥʴ ʛʨʘʤʦʪʥʦʩʪʠ ʨʦʩʩʠʷʥ ʚʳʰʝ, ʯʝʤ ʚ ʩʨʝʜʥʝʤ ʧʦ ʩʪʨʘʥʘʤ 

ʆʕʉʈ, ʩʧʦʩʦʙʥʦʩʪʴ ʢ ʩʯʝʪʫ ʪʘʢʘʷ ʞʝ, ʥʦ ʩʧʦʩʦʙʥʦʩʪʴ ʢ ʵʬʬʝʢʪʠʚʥʦʤʫ ʠʩʧʦʣʴʟʦʚʘʥʠʶ 
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ʠʥʩʪʨʫʤʝʥʪʦʚ ʀʂʊ ʟʥʘʯʠʪʝʣʴʥʦ ʥʠʞʝ (OECD, 2013d). ʇʨʦʙʣʝʤʫ ʫʩʫʛʫʙʣʷʝʪ ʠ çʫʪʝʯʢʘ 

ʫʤʦʚè: 80% ʦʪ ʦʙʱʝʛʦ ʯʠʩʣʘ ʵʤʠʛʨʠʨʦʚʘʚʰʠʭ ʠʟ ʈʦʩʩʠʠ ʚ 2010 ʛ. ʙʳʣʠ 

ʚʳʩʦʢʦʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʤʠ ʨʘʙʦʪʥʠʢʘʤʠ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʙʦʣʴʰʠʥʩʪʚʦ ʠʤʤʠʛʨʘʥʪʦʚ 

ʚ ʈʦʩʩʠʶ - ʨʘʙʦʪʥʠʢʠ ʩ ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ ʢʚʘʣʠʬʠʢʘʮʠʠ ʠʣʠ ʥʝʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʝ 

ʢʘʜʨʳ. (ILO, 2011; EBRD, 2012). 

ʈʠʩʫʥʦʢ 19. ɼʠʩʙʘʣʘʥʩ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ ʧʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦ-ʢʚʘʣʠʬʠʢʘʮʠʦʥʥʦʤʫ  
ʩʦʩʪʘʚʫ ʠ ʥʝʧʨʝʨʳʚʥʦʝ ʦʙʨʘʟʦʚʘʥʠʝ 

 
1.   ʇʦʜ ʥʝʧʨʝʨʳʚʥʳʤ ʦʙʨʘʟʦʚʘʥʠʝʤ ʧʦʥʠʤʘʝʪʩʷ ʢʘʢ ʬʦʨʤʘʣʴʥʦʝ, ʪʘʢ ʠ ʥʝʬʦʨʤʘʣʴʥʦʝ ʦʙʨʘʟʦʚʘʥʠʝ 

2.   ʇʦ ʌʠʥʣʷʥʜʠʠ ʠ ʅʦʚʦʡ ɿʝʣʘʥʜʠʠ  ʜʘʥʥʳʝ ʟʘ 2006 ʛ., ɸʚʩʪʨʘʣʠʠ ʠ ʊʫʨʮʠʠ  - ʟʘ 2007 ʛ., ʧʦ ʂʘʥʘʜʝ -  ʟʘ 
2008 ʛ., ʧʦ ʐʚʝʡʮʘʨʠʠ  - ʟʘ 2009 ʛ., ʧʦ ʈʦʩʩʠʠ - ʟʘ 2012 ʛ. 

ʀʩʪʦʯʥʠʢ: Flash EUROBAROMETER 196 "Observatory of European SMEs": Russian SME Survey 2009-2010, 
Bauman Innovation / strategy Partners, OPORA RUSSIA; OECD (2012), OECD at a glance 2012, Table C6.6; 
Eurostat: Adult Education Survey database; and Ministry of Education of the Russian Federation. 

ʉʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʫʤʝʥʠʡ ʠ ʥʘʚʳʢʦʚ ʠ ʙʦʣʴʰʝʤʫ ʠʭ ʩʦʦʪʚʝʪʩʪʚʠʶ ʪʨʝʙʦʚʘʥʠʷʤ 

ʨʘʙʦʪʦʜʘʪʝʣʝʡ, ʘ ʪʘʢʞʝ ʦʩʚʦʝʥʠʶ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʤʦʛʣʦ ʙʳ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ 

ʩʦʜʝʡʩʪʚʦʚʘʪʴ ʨʘʟʚʠʪʠʝ ʠʥʩʪʠʪʫʪʘ ʥʝʧʨʝʨʳʚʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ (OECD, 2005). ɼʣʷ 

A. ʆʙʤʡʰʡʞ ʣʛʙʤʡʭʡʯʡʩʧʛʙʦʦʴʮ ʣʙʝʩʧʛ

ɺ. ʌʰʙʪʫʡʞ ʛ ʦʞʨʩʞʩʴʛʦʧʥ ʧʚʩʙʠʧʛʙʦʡʡ¹

ɼʦʣʷ ʄʉʇ, ʠʩʧʳʪʳʚʘʶʱʠʭ ʥʝʭʚʘʪʢʫ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʢʘʜʨʦʚ ʚ ʪʝʯʝʥʠʝ ʧʦʩʣʝʜʥʠʭ ʜʚʫʭ ʣʝʪ

25 ï 64 ʛʦʜʘ, % ʦʪ ʚʩʝʭ ʨʝʩʧʦʥʜʝʥʪʦʚ, 2011²
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ʥʝʢʦʪʦʨʳʭ ʢʘʪʝʛʦʨʠʡ ʚʳʩʦʢʦʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ, ʥʘʧʨʠʤʝʨ, 

ʠʥʞʝʥʝʨʦʚ, ʦʪʤʝʯʘʝʪʩʷ ʥʘʣʠʯʠʝ ʦʪʜʝʣʴʥʦ ʚʟʷʪʳʭ, ʢʦʥʢʨʝʪʥʳʭ ʧʨʦʛʨʘʤʤ, ʥʦ ʙʦʣʝʝ 

ʰʠʨʦʢʠʝ  ʧʦ ʦʭʚʘʪʫ ʧʨʦʛʨʘʤʤʳ ʧʦ ʨʘʟʚʠʪʠʶ ʥʝʧʨʝʨʳʚʥʦʛʦ ʦʙʫʯʝʥʠʷ ʚ ʩʪʨʘʥʝ 

ʦʪʩʫʪʩʪʚʫʶʪ. ʅʠʟʢʦʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʝ ʨʘʙʦʪʥʠʢʠ, ʢʘʢ ʧʨʘʚʠʣʦ, ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ 

ʚʦʚʣʝʯʝʥʳ ʚ ʧʨʦʮʝʩʩʳ ʦʙʫʯʝʥʠʷ (Tan et al., 2007), ʭʦʪʷ ʜʣʷ ʜʘʥʥʦʡ ʢʘʪʝʛʦʨʠʠ 

ʟʘʨʫʙʝʞʥʳʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʦʪʤʝʯʘʶʪ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʵʬʬʝʢʪ ʪʘʢʦʛʦ ʨʦʜʘ ʦʙʫʯʝʥʠʷ. 

ʆʜʥʘʢʦ ʥʝʦʙʭʦʜʠʤʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴ ʩʪʠʤʫʣʳ ʜʣʷ ʧʦʜʛʦʪʦʚʢʠ ʪʘʢʠʭ ʨʘʙʦʪʥʠʢʦʚ, 

ʧʦʩʢʦʣʴʢʫ  ʪʨʝʙʫʝʤʳʝ ʜʣʷ ʠʭ ʨʝʘʣʠʟʘʮʠʠ ʠʥʚʝʩʪʠʮʠʠ ʚ ʦʙʱʠʝ ʠ ʧʝʨʝʜʘʚʘʝʤʳʝ ʫʤʝʥʠʷ 

ʠ ʥʘʚʳʢʠ ʦʢʘʟʳʚʘʶʪʩʷ ʜʣʷ ʢʦʤʧʘʥʠʡ ʤʝʥʝʝ ʨʝʥʪʘʙʝʣʴʥʳʤʠ (Ok and Tergeist, 2003; 

Basaninni et al., 2005). ʉʪʝʧʝʥʴ ʫʯʘʩʪʠʷ ʄʉʇ ʚ ʧʨʦʮʝʩʩʝ ʥʝʧʨʝʨʳʚʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ 

ʪʘʢʞʝ ʥʝʟʥʘʯʠʪʝʣʴʥʘ, ʯʪʦ ʤʦʞʝʪ ʙʳʪʴ ʩʣʝʜʩʪʚʠʝʤ ʪʝʭ ʬʠʥʘʥʩʦʚʳʭ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ 

ʪʨʫʜʥʦʩʪʝʡ, ʩ ʢʦʪʦʨʳʤʠ ʦʥʠ ʩʪʘʣʢʠʚʘʶʪʩʷ, ʠʣʠ ʜʝʬʠʮʠʪʦʤ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ 

ʧʨʦʛʨʘʤʤ ʦʙʫʯʝʥʠʷ ʜʣʷ ʵʪʦʡ ʢʘʪʝʛʦʨʠʠ ʧʨʝʜʧʨʠʷʪʠʡ (OECD, 2012d). ɺ ʪʘʢʠʭ 

ʫʩʣʦʚʠʷʭ ʦʙʱʠʡ ʫʨʦʚʝʥʴ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʦʛ ʙʳ ʙʳʪʴ ʧʦʚʳʰʝʥ 

ʧʦʩʨʝʜʩʪʚʦʤ ʦʢʘʟʘʥʠʷ ʧʦʜʜʝʨʞʢʠ ʬʠʨʤʘʤ ʠ ʨʘʙʦʪʥʠʢʘʤ, ʢʦʪʦʨʳʝ ʚʳʢʘʟʳʚʘʶʪ 

ʪʝʥʜʝʥʮʠʶ ʢ ʥʝʜʦʩʪʘʪʦʯʥʦʤʫ ʫʨʦʚʥʶ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʥʝʧʨʝʨʳʚʥʦʝ ʦʙʨʘʟʦʚʘʥʠʝ. 

ʌʦʨʤʠʨʦʚʘʥʠʝ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʳʭ ʠ ʛʘʨʤʦʥʠʯʥʳʭ ʪʨʫʜʦʚʳʭ ʦʪʥʦʰʝʥʠʡ ʤʝʞʜʫ 

ʨʘʙʦʪʦʜʘʪʝʣʝʤ ʠ ʨʘʙʦʪʥʠʢʦʤ ʪʘʢʞʝ ʤʦʛʣʦ ʙʳ ʧʦʤʦʯʴ ʚʳʡʪʠ ʠʟ ʵʪʦʛʦ ʧʦʨʦʯʥʦʛʦ ʢʨʫʛʘ 

ʩ ʥʠʟʢʠʤʠ ʟʘʨʧʣʘʪʘʤʠ, ʥʠʟʢʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴʶ ʪʨʫʜʘ, ʚʳʩʦʢʦʡ ʪʝʢʫʯʝʩʪʴʶ 

ʢʘʜʨʦʚ ʠ ʥʝʜʦʩʪʘʪʦʯʥʳʤʠ ʠʥʚʝʩʪʠʮʠʷʤʠ ʚ ʯʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠʪʘʣ. ʅʝʩʤʦʪʨʷ ʥʘ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʳʩʦʢʠʡ ʧʨʦʮʝʥʪ ʯʣʝʥʩʪʚʘ ʨʘʙʦʪʥʠʢʦʚ ʚ ʧʨʦʬʩʦʶʟʘʭ ʠ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʧʦʣʦʞʝʥʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʦʙʝʩʧʝʯʝʥʠʝ ʨʝʘʣʠʟʘʮʠʠ 

ʧʨʘʚʘ ʥʘ ʚʝʜʝʥʠʝ ʧʝʨʝʛʦʚʦʨʦʚ ʦ ʟʘʢʣʶʯʝʥʠʠ ʢʦʣʣʝʢʪʠʚʥʦʛʦ ʪʨʫʜʦʚʦʛʦ ʜʦʛʦʚʦʨʘ 

ʬʘʢʪʠʯʝʩʢʠ ʜʝ-ʬʘʢʪʦ ʥʦʩʠʪ ʦʯʝʥʴ ʦʛʨʘʥʠʯʝʥʥʳʡ ʭʘʨʘʢʪʝʨ, ʚ ʯʘʩʪʥʦʩʪʠ ʥʘ ʫʨʦʚʥʝ 

ʦʪʜʝʣʴʥʦ ʚʟʷʪʦʡ ʬʠʨʤʳ (OECD, 2011b; ɺʨʝʟʢʘ 2.6). ʊʝʤ ʥʝ ʤʝʥʝʝ, ʧʨʘʢʪʠʢʘ 

ʧʨʦʚʝʜʝʥʠʷ ʧʝʨʝʛʦʚʦʨʦʚ ʦ ʟʘʢʣʶʯʝʥʠʠ ʢʦʣʣʝʢʪʠʚʥʦʛʦ ʜʦʛʦʚʦʨʘ ʠʛʨʘʝʪ ʚʘʞʥʫʶ ʨʦʣʴ ʚ 

ʦʙʝʩʧʝʯʝʥʠʠ ʫʣʫʯʰʝʥʠʷ ʫʩʣʦʚʠʡ ʨʘʙʦʪʳ, ʩʪʘʙʠʣʴʥʦʩʪʠ ʟʘʥʷʪʦʩʪʠ ʠ ʜʦʩʪʫʧʘ ʢ 

ʧʨʦʛʨʘʤʤʘʤ ʧʦʚʳʰʝʥʠʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʢʚʘʣʠʬʠʢʘʮʠʠ ʜʣʷ ʚʩʝʭ ʢʘʪʝʛʦʨʠʡ 

ʨʘʙʦʪʥʠʢʦʚ (Keogh, 2009). ʉʚʦʙʦʜʘ ʚʳʨʘʞʝʥʠʷ ʢʦʣʣʝʢʪʠʚʥʳʭ ʠʥʪʝʨʝʩʦʚ ʪʘʢʞʝ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʚʘʞʥʳʡ ʢʦʤʧʦʥʝʥʪ ʧʨʦʮʝʩʩʘ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʛʨʘʞʜʘʥʩʢʦʛʦ 

ʦʙʱʝʩʪʚʘ (Hayter, 2011), ʘ ʜʝʡʩʪʚʝʥʥʘʷ ʨʝʘʣʠʟʘʮʠʷ ʧʨʘʚ ʨʘʙʦʪʥʠʢʦʚ ʠ ʦʙʷʟʘʪʝʣʴʥʳʭ ʢ 

ʠʩʧʦʣʥʝʥʠʶ ʩʦʛʣʘʰʝʥʠʡ ï ʯʘʩʪʴ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʥʘ ʧʨʘʢʪʠʢʝ ʧʨʠʥʮʠʧʘ ʚʝʨʭʦʚʝʥʩʪʚʘ 

ʟʘʢʦʥʘ. ɺʣʘʩʪʷʤ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʣʝʜʫʝʪ ʨʘʩʰʠʨʷʪʴ ʩʬʝʨʫ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʨʘʢʪʠʢʠ 

ʧʝʨʝʛʦʚʦʨʦʚ ʧʦ ʟʘʢʣʶʯʝʥʠʶ ʢʦʣʣʝʢʪʠʚʥʦʛʦ ʪʨʫʜʦʚʦʛʦ ʜʦʛʦʚʦʨʘ ʥʘ ʫʨʦʚʥʝ 

ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʦʙʝʩʧʝʯʠʚʘʪʴ ʝʝ ʨʝʘʣʠʟʘʮʠʶ ʧʦʩʨʝʜʩʪʚʦʤ ʩʣʝʜʦʚʘʥʠʷ ʨʝʢʦʤʝʥʜʘʮʠʷʤ, 

ʧʨʝʜʩʪʘʚʣʝʥʥʳʤ ʵʢʩʧʝʨʪʘʤʠ ʚ ʢʦʥʪʝʢʩʪʝ ʧʨʦʚʝʜʝʥʥʦʛʦ ʆʕʉʈ ʘʥʘʣʠʟʘ ʩʠʪʫʘʮʠʠ ʥʘ 

ʨʳʥʢʝ ʪʨʫʜʘ, ʘ ʪʘʢʞʝ ʚ ʜʦʢʫʤʝʥʪʝ ILO Commissions on Freedom of Association and 

Collective Bargaining (OECD, 2011b; ILO, 2013). 

ɼʚʠʞʝʥʠʝ ʚ ʥʘʧʨʘʚʣʝʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ, ʜʚʠʞʠʪʝʣʝʤ ʢʦʪʦʨʦʛʦ ʚʳʩʪʫʧʘʝʪ 

ʯʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠʪʘʣ, ʧʦʪʨʝʙʫʝʪ  ʠʟʤʝʥʝʥʠʡ ʚ ʩʪʨʫʢʪʫʨʝ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʠ, 

ʚ ʯʘʩʪʥʦʩʪʠ, ʟʘʥʷʪʦʩʪʠ. ʅʝʦʙʭʦʜʠʤʦ ʪʘʢʞʝ ʧʝʨʝʦʨʠʝʥʪʠʨʦʚʘʪʴ ʨʘʩʭʦʜʳ ʠ ʚʤʝʩʪʦ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʦʙʱʝʩʪʚʝʥʥʳʭ ʧʨʦʝʢʪʦʚ ʠ ʚʳʧʣʘʪ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʷʤ ʩʫʙʩʠʜʠʡ, 

ʩʪʠʤʫʣʠʨʫʶʱʠʭ ʟʘʥʷʪʦʩʪʴ, ʥʘʧʨʘʚʣʷʪʴ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʩʨʝʜʩʪʚʘ ʥʘ ʨʝʘʣʠʟʘʮʠʶ 

ʧʨʦʛʨʘʤʤ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʭ ʧʦʚʳʰʝʥʠʶ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʠ ʨʳʥʢʘ ʪʨʫʜʘ ʧʦ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦ-ʢʚʘʣʠʬʠʢʘʮʠʦʥʥʦʤʫ ʩʦʩʪʘʚʫ, - ʥʘʧʨʠʤʝʨ, ʧʨʦʛʨʘʤʤ ʧʦ ʦʙʫʯʝʥʠʶ ʠ 

ʧʝʨʝʧʦʜʛʦʪʦʚʢʝ ʢʘʜʨʦʚ (Meager, 2009 ; Martin and Grubb, 2001 , Berger et al., 2001) ʠ 

ʦʢʘʟʘʥʠʷ ʮʝʣʝʚʦʡ ʧʦʤʦʱʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ ʢʘʪʝʛʦʨʠʷʤ ʛʨʘʞʜʘʥ (Benus et al., 2005; 

Nivorozhkin and Nivorozhkin, 2006; Akhmedov et al., 2003). ʆʜʥʘʢʦ ʚ ʈʦʩʩʠʠ ʨʘʩʭʦʜʳ 

ʥʘ ʵʪʠ ʮʝʣʠ ʧʦ-ʧʨʝʞʥʝʤʫ ʟʥʘʯʠʪʝʣʴʥʦ ʥʠʞʝ ʩʨʝʜʥʝʛʦ ʧʦʢʘʟʘʪʝʣʷ ʧʦ ʆʕʉʈ 
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(ʈʠʩʫʥʦʢ 20). ʆʪʤʝʯʘʝʪʩʷ ʪʘʢʞʝ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚ ʧʝʨʝʦʨʠʝʥʪʠʨʦʚʘʥʠʠ ʨʘʩʭʦʜʦʚ ʩ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʘʙʦʪ ʠ ʩʫʙʩʠʜʠʡ ʧʦ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʝ ʚ ʩʪʦʨʦʥʫ ʧʨʦʛʨʘʤʤ, 

ʧʨʠʟʚʘʥʥʳʭ ʨʝʰʠʪʴ ʧʨʦʙʣʝʤʫ ʨʘʟʨʳʚʘ ʤʝʞʜʫ ʧʦʪʨʝʙʥʦʩʪʷʤʠ ʨʘʙʦʪʦʜʘʪʝʣʝʡ ʠ 

ʢʚʘʣʠʬʠʢʘʮʠʝʡ ʨʘʙʦʯʝʡ ʩʠʣʳ, - ʪʘʢʠʭ, ʢʘʢ ʧʝʨʝʧʦʜʛʦʪʦʚʢʘ ʢʘʜʨʦʚ. ʉʣʝʜʫʝʪ 

ʧʨʦʜʦʣʞʠʪʴ ʠ ʜʘʞʝ ʨʘʟʚʠʚʘʪʴ ʧʨʘʢʪʠʢʫ ʥʘʧʨʘʚʣʝʥʠʷ ʬʝʜʝʨʘʣʴʥʳʭ ʪʨʘʥʩʬʝʨʪʦʚ ʚ 

15 ʨʝʛʠʦʥʦʚ ʩ ʩʘʤʳʤ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ ʙʝʟʨʘʙʦʪʠʮʳ, ʮʝʣʝʚʦʡ ʧʦʜʜʝʨʞʢʠ 

ʨʝʛʠʦʥʘʣʴʥʦʡ ʤʦʙʠʣʴʥʦʩʪʠ ʨʘʙʦʯʝʡ ʩʠʣʳ ʠ ʝʝ ʧʝʨʝʢʚʘʣʠʬʠʢʘʮʠʠ ʚ 

ʤʦʥʦʠʥʜʫʩʪʨʠʘʣʴʥʳʭ ʛʦʨʦʜʘʭ. ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʫʩʣʫʛ ʟʘʥʷʪʦʩʪʠ ʚ ʛʦʩʩʝʢʪʦʨʝ ʤʦʞʥʦ 

ʙʳʣʦ ʙʳ ʧʦʚʳʩʠʪʴ ʟʘ ʩʯʝʪ ʫʤʝʥʴʰʝʥʠʷ ʥʘʛʨʫʟʢʠ ʠʟ ʨʘʩʯʝʪʘ ʥʘ ʦʜʥʦʛʦ ʨʘʙʦʪʥʠʢʘ ʠ 

ʜʘʣʴʥʝʡʰʝʡ ʨʘʟʨʘʙʦʪʢʠ ʧʦʩʨʝʜʥʠʯʝʩʢʠʭ ʀʊ-ʠʥʩʪʨʫʤʝʥʪʦʚ. ɺ ʮʝʣʦʤ, ʥʝʦʙʭʦʜʠʤʦ ʥʘ 

ʙʦʣʝʝ ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʡ ʦʩʥʦʚʝ ʠʟʫʯʘʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʜʝʡʩʪʚʫʶʱʠʭ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ 

ʧʨʦʛʨʘʤʤ ʩ ʧʦʤʦʱʴʶ ʠʩʩʣʝʜʦʚʘʥʠʡ ʧʦ ʠʪʦʛʘʤ ʠʭ ʨʝʘʣʠʟʘʮʠʠ. 

ʈʠʩʫʥʦʢ 20. ʈʘʩʭʦʜʳ ʥʘ ʨʝʘʣʠʟʘʮʠʶ ʧʦʣʠʪʠʢʠ ʟʘʥʷʪʦʩʪʠ 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ ʥʘ ʨʝʘʣʠʟʘʮʠʶ ʧʦʣʠʪʠʢʠ ʟʘʥʷʪʦʩʪʠ ʚ ʨʘʩʯʝʪʝ ʥʘ ʦʜʥʦʛʦ ʙʝʟʨʘʙʦʪʥʦʛʦ  
(% ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ), 2010ĭ 

 
1.  ɼʘʥʥʳʝ ʧʦ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʠ ʈʦʩʩʠʠ ʟʘ 2009 ʛ. 

ʀʩʪʦʯʥʠʢ: Russian authorities; OECD Public expenditure and participant stocks on LMP database; OECD 
Economic Outlook database and OECD Annual National accounts database. 

ʅʳʥʝʰʥʠʡ ʫʨʦʚʝʥʴ ʨʘʩʭʦʜʦʚ ʥʘ ʧʘʩʩʠʚʥʳʝ ʤʝʨʳ ʚ ʦʙʣʘʩʪʠ ʟʘʥʷʪʦʩʪʠ ʚ ʈʦʩʩʠʠ 

ʪʘʢʞʝ ʥʠʟʦʢ: ʨʘʟʤʝʨ ʧʦʩʦʙʠʷ ʧʦ ʙʝʟʨʘʙʦʪʠʮʝ ʜʘʞʝ ʥʝ ʜʦʪʷʛʠʚʘʝʪ ʜʦ ʧʨʦʞʠʪʦʯʥʦʛʦ 

ʤʠʥʠʤʫʤʘ. ʕʪʦ ʤʦʞʝʪ ʚʳʥʫʞʜʘʪʴ ʣʶʜʝʡ, ʥʘʭʦʜʷʱʠʭʩʷ ʚ ʩʪʝʩʥʝʥʥʳʭ ʤʘʪʝʨʠʘʣʴʥʳʭ 

ʫʩʣʦʚʠʷʭ, ʩʦʛʣʘʰʘʪʴʩʷ ʥʘ ʩʘʤʳʝ ʥʝʚʳʛʦʜʥʳʝ ʧʨʝʜʣʦʞʝʥʠʷ ʦ ʨʘʙʦʪʝ, ʘ ʵʪʦ, ʚ ʩʚʦʶ 

ʦʯʝʨʝʜʴ, ʩʦʟʜʘʝʪ ʜʠʩʙʘʣʘʥʩ ʨʳʥʢʘ ʪʨʫʜʘ ʧʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦ-ʢʚʘʣʠʬʠʢʘʮʠʦʥʥʦʤʫ 

ʩʦʩʪʘʚʫ ʠ ʩʥʠʞʘʝʪ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ. ʂʨʦʤʝ ʪʦʛʦ, ʵʪʦ ʩʥʠʞʘʝʪ ʩʪʠʤʫʣʳ ʜʣʷ 

ʦʬʠʮʠʘʣʴʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ ʚ ʩʣʫʞʙʘʭ ʟʘʥʷʪʦʩʪʠ ʠ ʧʨʠʦʙʨʝʪʝʥʠʷ ʥʦʚʳʭ ʥʘʚʳʢʦʚ. ɺ 

ʵʪʦʡ ʩʚʷʟʠ ʩʣʝʜʫʝʪ ʨʘʩʩʤʦʪʨʝʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʦʚʝʜʝʥʠʷ ʨʝʬʦʨʤ ʩʨʘʟʫ ʧʦ ʜʚʫʤ 

ʥʘʧʨʘʚʣʝʥʠʷʤ: ʚʦ-ʧʝʨʚʳʭ, ʧʦʚʳʩʠʪʴ ʫʨʦʚʝʥʴ ʨʘʩʭʦʜʦʚ ʥʘ ʘʢʪʠʚʥʳʝ ʧʨʦʛʨʘʤʤʳ 

ʩʦʜʝʡʩʪʚʠʷ ʟʘʥʷʪʦʩʪʠ, ʘ ʚʦ-ʚʪʦʨʳʭ, ʧʦʚʳʩʠʪʴ ʨʘʟʤʝʨ ʧʦʩʦʙʠʷ ʧʦ ʙʝʟʨʘʙʦʪʠʮʝ, 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʧʦʚʳʰʘʷ ʦʙʷʟʘʪʝʣʴʥʦʩʪʴ ʪʨʝʙʦʚʘʥʠʷ ʢʦ ʚʩʝʤ ʝʛʦ ʧʦʣʫʯʘʪʝʣʷʤ, ʚʢʣʶʯʘʷ 

ʠ ʪʝʭ, ʢʪʦ ʠʤʝʝʪ ʧʨʘʚʦ ʥʘ ʤʠʥʠʤʘʣʴʥʳʡ ʨʘʟʤʝʨ ʧʦʩʦʙʠʡ, ʠʩʢʘʪʴ ʩʝʙʝ ʨʘʙʦʪʫ. 

ʉʦʦʪʚʝʪʩʪʚʫʶʱʠʡ ʨʘʟʤʝʨ ʧʦʩʦʙʠʡ ʧʦ ʙʝʟʨʘʙʦʪʠʮʝ ʪʘʢʞʝ ʙʫʜʝʪ ʚʥʦʩʠʪʴ ʩʚʦʡ ʚʢʣʘʜ ʚ 

ʧʝʨʝʭʦʜ ʦʪ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ ʢ çʙʝʣʦʡè (OECD, 2004). 

  


