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Abstract 
Subject/topic. The article is devoted to the processes of transformation of the economy of 
Russian regions, including the possibilities of socio-economic development of the 
territories that became part of the Russian Federation in 2022. The subject of the study is 
the main socio-economic indicators of the regions of the Russian Federation. 
Goals/objectives. Based on the analysis of the main socio-economic indicators of the 
constituent entities of the Russian Federation, to identify current trends in the 
development of the economy of the country and regions, as well as to determine 
promising opportunities for social and economic development and economic integration 
of new territories into a single economic system of the Russian Federation. Methodology. 
The methodological basis of the article was formed by such methods as analysis, 
deduction, as well as event, expert and statistical analysis. Results. The article analyzes 
the key socio-economic indicators of the subjects of the Russian Federation. Based on an 
expert analysis of the identified trends in socio-economic processes for the period from 
2020 to 2022. and relevant scientific publications, the authors have identified the main 
directions of the transformation of the economy of Russian regions and formulated 
promising opportunities for the socio-economic development of the territories of Donbass 
as part of the Russian Federation. Conclusions/relevance. The novelty consists in 
conducting a comprehensive analysis of the socio-economic trends of the constituent 
entities of the Russian Federation in recent years and determining the actual opportunities 
for integration and development of new territories. As a result of the study, the main 
opportunities and limitations for the development of the territories of Donbass as part of 
Russia were formulated, taking into account the socio-economic processes within the 
country and possible changes in the geopolitical situation. Application. The results of the 
study can be applied in practice when making managerial decisions by officials of public 
authorities on the implementation of economic policy. 
 
Keywords: economy, transformation, region, socio-economic development, integration, 
new territories. 
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�j�Z�a�j�_�a�_�� �k�m�[�t�_�d�l�h�\�� �J�N�����H�i�j�_�^�_�e�_�g�b�_�� �Z�d�l�m�Z�e�v�g�u�o�� �k�h�p�b�Z�e�v�g�h-�w�d�h�g�h�f�b�q�_�k�d�b�o �l�j�_�g�^�h�\��
�i�j�_�^�k�l�Z�\�e�y�_�l�k�y���d�j�Z�c�g�_���\�Z�`�g�u�f���\���i�j�h�p�_�k�k�_���\�u�y�\�e�_�g�b�y���i�_�j�k�i�_�d�l�b�\�g�u�o���\�h�a�f�h�`�g�h�k�l�_�c���j�Z�a�\�b�l�b�y���b��
�b�g�l�_�]�j�Z�p�b�b���^�e�y���g�h�\�u�o���l�_�j�j�b�l�h�j�b�c�� 

 
�:�g�Z�e�b�a���h�k�g�h�\�g�u�o���i�h�d�Z�a�Z�l�_�e�_�c���k�h�p�b�Z�e�v�g�h-�w�d�h�g�h�f�b�q�_�k�d�h�]�h���j�Z�a�\�b�l�b�y���k�m�[�t�_�d�l�h�\���J�N 
1. �>�_�f�h�]�j�Z�n�b�q�_�k�d�Z�y���k�b�l�m�Z�p�b�y 
�Q�_�e�h�\�_�q�_�k�d�b�c�� �d�Z�i�b�l�Z�e�� �y�\�e�y�_�l�k�y�� �h�^�g�b�f�� �b�a�� �h�i�j�_�^�_�e�y�x�s�b�o�� �n�Z�d�l�h�j�h�\�� �i�h�l�_�g�p�b�Z�e�Z��

�m�k�l�h�c�q�b�\�h�]�h�� �k�h�p�b�Z�e�v�g�h-�w�d�h�g�h�f�b�q�_�k�d�h�]�h�� �j�Z�a�\�b�l�b�y�� �l�_�j�j�b�l�h�j�b�b�����I�Z�g�^�_�f�b�y�� �d�h�j�h�g�Z�\�b�j�m�k�g�h�c��
�b�g�n�_�d�p�b�b�� �\�� ��������-���������� �]�]������ �k�Z�g�d�p�b�h�g�g�h�_�� �^�Z�\�e�_�g�b�_�� �b���]�_�h�i�h�e�b�l�b�q�_�k�d�Z�y�� �g�Z�i�j�y�`�_�g�g�h�k�l�v�� �\�� ���������� �]����
�a�g�Z�q�b�l�_�e�v�g�h���b�a�f�_�g�b�e�b���h�l�^�_�e�v�g�u�_���Z�k�i�_�d�l�u���h�[�s�_�k�l�\�_�g�g�h�c���`�b�a�g�b�� �>�Z�g�g�u�_���i�j�h�p�_�k�k�u���b���y�\�e�_�g�b�y���g�_��
�f�h�]�e�b���g�_���g�Z�c�l�b���h�l�j�Z�`�_�g�b�y���g�Z���^�_�f�h�]�j�Z�n�b�q�_�k�d�h�c���k�b�l�m�Z�p�b�b���\���k�l�j�Z�g�_�� 

�L�Z�d�����g�Z���i�j�h�l�y�`�_�g�b�b���l�j�_�o���e�_�l���\���J�h�k�k�b�c�k�d�h�c���N�_�^�_�j�Z�p�b�b���h�l�f�_�q�Z�_�l�k�y �k�g�b�`�_�g�b�_���q�b�k�e�_�g�g�h�k�l�b��
�g�Z�k�_�e�_�g�b�y�����j�b�k���������� 

 

 

�J�b�k. 1. / Fig. 1. �>�b�g�Z�f�b�d�Z �q�b�k�e�_�g�g�h�k�l�b �g�Z�k�_�e�_�g�b�y �g�Z 1 �y�g�\�Z�j�y 2020-2022 �]�]., �\ �j�Z�a�j�_�a�_ �i�h �J�N 
(�i�j�Z�\�Z�y �r�d�Z�e�Z) �b �n�_�^�_�j�Z�e�v�g�u�f �h�d�j�m�]�Z�f (�e�_�\�Z�y �r�d�Z�e�Z), �l�u�k. �q�_�e. / Dynamics of the population as 
of January 1, in the context of the Russian Federation (right scale) and federal districts (left scale), 

thousand people 
�B�k�l�h�q�g�b�d: / Source: �k�h�k�l�Z�\�e�_�g�h �Z�\�l�h�j�Z�f�b �i�h �^�Z�g�g�u�f �J�h�k�k�l�Z�l�Z / 

compiled by the authors based on Rosstat data. 
 
�A�Z�� �i�_�j�b�h�^�� �f�h�g�b�l�h�j�b�g�]�Z�� �q�b�k�e�_�g�g�h�k�l�v�� �g�Z�k�_�e�_�g�b�y�� �i�h�� �n�_�^�_�j�Z�e�v�g�u�f�� �h�d�j�m�]�Z�f�� �k�g�b�`�Z�e�Z�k�v�� �\��

�i�j�_�^�_�e�Z�o�����������b�k�d�e�x�q�_�g�b�_�f���y�\�e�y�_�l�k�y���K�D�N�H�����^�_�f�h�g�k�l�j�b�j�m�x�s�b�c���j�h�k�l���g�Z���������������j�b�k���������� 
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�J�b�k. 2. / Fig. 2. �L�h�q�_�q�g�Z�y���^�b�Z�]�j�Z�f�f�Z���q�b�k�e�_�g�g�h�k�l�b���g�Z�k�_�e�_�g�b�y���\�������������]�h�^�m�����l�u�k�����q�_�e���� �b �i�j�b�j�h�k�l�Z �d 
2020 �]�h�^�m (%), �\ �j�Z�a�j�_�a�_ �i�h �n�_�^�_�j�Z�e�v�g�u�f �h�d�j�m�]�Z�f �b �J�N / Scatter plot of the population in 2022 

(thousand people) and growth by 2020 (%), by federal districts and the Russian Federation 
�B�k�l�h�q�g�b�d: / Source: �k�h�k�l�Z�\�e�_�g�h �Z�\�l�h�j�Z�f�b �i�h �^�Z�g�g�u�f �J�h�k�k�l�Z�l�Z / 

compiled by the authors based on Rosstat data. 
 
�<���j�Z�a�j�_�a�_���i�h���j�_�]�b�h�g�Z�f���^�b�Z�]�j�Z�f�f�Z���f�h�`�_�l���[�u�l�v���i�j�_�^�k�l�Z�\�e�_�g�Z���k�e�_�^�m�x�s�b�f���h�[�j�Z�a�h�f�����j�b�k��������. 
 

 

�J�b�k. 3. / Fig. 3. �L�h�q�_�q�g�Z�y �^�b�Z�]�j�Z�f�f�Z �q�b�k�e�_�g�g�h�k�l�b �g�Z�k�_�e�_�g�b�y �\ 2022 �]�h�^�m (�l�u�k. �q�_�e.) �b �i�j�b�j�h�k�l�Z �d 
2020 �]�h�^�m (%), �\ �j�Z�a�j�_�a�_ �i�h �k�m�[�t�_�d�l�Z�f �J�N / Scatter plot of the population in 2022 (thousand people) 

and growth by 2020 (%), by constituent entities of the Russian Federation 
�B�k�l�h�q�g�b�d: / Source: �k�h�k�l�Z�\�e�_�g�h �Z�\�l�h�j�Z�f�b �i�h �^�Z�g�g�u�f �J�h�k�k�l�Z�l�Z / 

compiled by the authors based on Rosstat data. 
 
�L�Z�d�� �g�Z�b�[�h�e�v�r�b�c�� �i�j�b�j�h�k�l�� �q�b�k�e�_�g�g�h�k�l�b�� �g�Z�k�_�e�_�g�b�y�� �k�� ���������� �i�h�� �����������]���� �n�b�d�k�b�j�m�_�l�k�y�� �\��

�]�� �K�_�\�Z�k�l�h�i�h�e�_�� ���������������������<�� �k�\�h�x�� �h�q�_�j�_�^�v, �g�Z�b�[�h�e�v�r�Z�y�� �q�b�k�e�_�g�g�h�k�l�v�� �g�Z�k�_�e�_�g�b�y���\�� ���������� �]�h�^�m��
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�g�Z�� �������������� �H�k�l�Z�e�v�g�u�_�� �j�_�]�b�h�g�u�� �o�Z�j�Z�d�l�_�j�b�a�m�x�l�k�y�� �l�_�g�^�_�g�p�b�_�c�� �g�Z�� �k�g�b�`�_�g�b�_�� �q�b�k�e�_�g�g�h�k�l�b��
�g�Z�k�_�e�_�g�b�y�� ������ �j�_�]�b�h�g�h�\���� �a�Z�� �l�j�_�o�e�_�l�g�b�c�� �i�_�j�b�h�^�� �\�� �i�j�_�^�_�e�Z�o�� �������� �e�b�r�v�� ������ �j�_�]�b�h�g�h�\�� ���a�Z��
�b�k�d�e�x�q�_�g�b�_�f�� �]�� �K�_�\�Z�k�l�h�i�h�e�y���� �^�_�f�h�g�k�l�j�b�j�m�x�l�� �j�h�k�l���a�g�Z�q�_�g�b�c �i�h�d�Z�a�Z�l�_�e�_�c���� �d�h�l�h�j�u�c�� �g�_��
�i�j�_�\�u�r�Z�_�l���������d�������������]�h�^�m�� 

�F�b�]�j�Z�p�b�h�g�g�u�_�� �i�h�l�h�d�b�� �a�Z�� �y�g�\�Z�j�v-�k�_�g�l�y�[�j�v�� ���������� �]�h�^�Z�� �o�Z�j�Z�d�l�_�j�b�a�m�x�l�k�y�� �g�_�]�Z�l�b�\�g�h�c��
�l�_�g�^�_�g�p�b�_�c�� �g�Z�� �h�l�l�h�d�� �g�Z�k�_�e�_�g�b�y�� �i�h �[�h�e�v�r�_�c�� �q�Z�k�l�b�� �j�_�]�b�h�g�h�\�� �������� �j�_�]�b�h�g�h�\������ �I�h�a�b�l�b�\�g�Z�y��
�^�b�g�Z�f�b�d�Z�� �h�l�f�_�q�Z�_�l�k�y�� �e�b�r�v�� �\�� ������ �j�_�]�b�h�g�Z�o�� �k�l�j�Z�g�u���� �G�Z�b�[�h�e�v�r�b�c�� �f�b�]�j�Z�p�b�h�g�g�u�c�� �i�j�b�j�h�k�l�� �a�Z�� ����
�f�_�k�y�p�_�\�� ���������� �]�h�^�Z�� �h�l�f�_�q�Z�_�l�k�y�� �\�� �F�h�k�d�h�\�k�d�h�c�� �h�[�e�Z�k�l�b�� �������������� �l�u�k���� �q�_�e�h�\�_�d������ �g�Z�b�f�_�g�v�r�b�c���± �\��         
�]�����F�h�k�d�\�_����-�����������l�u�k�����q�_�e�h�\�_�d�������j�b�k. 4). 

 

 

�J�b�k. 4. / Fig. 4�����L�h�q�_�q�g�Z�y���^�b�Z�]�j�Z�f�f�Z���f�b�]�j�Z�p�b�h�g�g�h�]�h���i�j�b�j�h�k�l�Z���a�Z���y�g�\�Z�j�v-�k�_�g�l�y�[�j�v�������������]�h�^�Z��
���q�_�e�������b���i�j�b�j�h�k�l�Z���q�b�k�e�_�g�g�h�k�l�b���g�Z�k�_�e�_�g�b�y���d�������������]�h�^�m�������������\���j�Z�a�j�_�a�_���i�h���k�m�[�t�_�d�l�Z�f���J�N /  

Scatter plot of migration growth for January-September 2022 (persons) and population growth  
by 2020 (%), by constituent entities of the Russian Federation 

�B�k�l�h�q�g�b�d: / Source: �k�h�k�l�Z�\�e�_�g�h �Z�\�l�h�j�Z�f�b �i�h �^�Z�g�g�u�f �J�h�k�k�l�Z�l�Z / 
compiled by the authors based on Rosstat data. 

 
�G�Z�� �h�k�g�h�\�_�� �^�Z�g�g�u�o�� �j�b�k�m�g�d�Z�� ���� �f�h�`�g�h���k�^�_�e�Z�l�v�� �\�u�\�h�^�� �h�� �l�h�f���� �q�l�h�� �[�h�e�v�r�Z�y�� �q�Z�k�l�v�� �k�m�[�t�_�d�l�h�\��

�J�N�� �o�Z�j�Z�d�l�_�j�b�a�m�_�l�k�y�� �^�_�i�j�_�k�k�b�\�g�h�c�� �^�_�f�h�]�j�Z�n�b�q�_�k�d�h�c�� �k�b�l�m�Z�p�b�_�c�� ���h�l�j�b�p�Z�l�_�e�v�g�Z�y�� �^�b�g�Z�f�b�d�Z��
�q�b�k�e�_�g�g�h�k�l�b�� �g�Z�k�_�e�_�g�b�y�� �b�� �h�l�j�b�p�Z�l�_�e�v�g�u�c�� �f�b�]�j�Z�p�b�h�g�g�u�c�� �i�j�b�j�h�k�l���� �������� �j�_�]�b�h�g�h�\������ �>�Z�g�g�h�_��
�h�[�k�l�h�y�l�_�e�v�k�l�\�h�� �k�\�b�^�_�l�_�e�v�k�l�\�m�_�l�� �h�� �i�j�h�^�h�e�`�Z�x�s�_�c�k�y�� �l�_�g�^�_�g�p�b�b�� �g�Z���©�h�i�m�k�l�u�g�b�\�Z�g�b�_�ª 
�a�g�Z�q�b�l�_�e�v�g�u�o�� �l�_�j�j�b�l�h�j�b�c�� �k�l�j�Z�g�u. �D�j�h�f�_�� �l�h�]�h���� �d�h�g�p�_�g�l�j�Z�p�b�y�� �q�_�e�h�\�_�q�_�k�d�b�o�� �j�_�k�m�j�k�h�\�� �g�Z��
�l�_�j�j�b�l�h�j�b�b�� �g�_�[�h�e�v�r�h�]�h�� �d�h�e�b�q�_�k�l�\�Z�� �j�_�]�b�h�g�h�\�� �k�l�j�Z�g�u�� �k�h�a�^�Z�_�l�� �^�h�i�h�e�g�b�l�_�e�v�g�u�_�� �k�e�h�`�g�h�k�l�b�� �\��
�j�Z�f�d�Z�o���j�_�Z�e�b�a�Z�p�b�b���d�h�f�i�e�_�d�k�g�h�c �i�h�e�b�l�b�d�b�� �k�h�p�b�Z�e�v�g�h-�w�d�h�g�h�f�b�q�_�k�d�h�]�h�� �j�Z�a�\�b�l�b�y�� �k�m�[�t�_�d�l�h�\�� �J�N����
�Z�� �l�Z�d�`�_�� �m�k�b�e�b�\�Z�_�l�� �^�b�k�i�j�h�i�h�j�p�b�b�� �\�� �m�j�h�\�g�_�� �j�Z�a�\�b�l�b�y�� �b�� �i�h�l�_�g�p�b�Z�e�_�� �j�_�]�b�h�g�h�\ (�M�k�f�Z�g�h�\���b��
�Q�_�j�g�u�r�h�\, 2020). 

 
2. �W�d�h�g�h�f�b�d�Z 
�B�g�\�_�k�l�b�p�b�b���\���h�k�g�h�\�g�h�c���d�Z�i�b�l�Z�e 
�W�d�h�g�h�f�b�d�Z�� �J�h�k�k�b�c�k�d�h�c�� �N�_�^�_�j�Z�p�b�b�� �\�� �i�h�k�e�_�^�g�b�_�� ���� �e�_�l�� �\�u�g�m�`�^�_�g�Z�� �j�Z�a�\�b�\�Z�l�v�k�y�� �\�� �m�k�e�h�\�b�y�o��

�m�`�_�k�l�h�q�Z�x�s�b�o�k�y�� �k�Z�g�d�p�b�c�� �k�h�� �k�l�h�j�h�g�u�� �k�l�j�Z�g�� �d�h�e�e�_�d�l�b�\�g�h�]�h�� �A�Z�i�Z�^�Z�� �b�� �b�o�� �k�h�x�a�g�b�d�h�\���� �<�� �l�Z�d�b�o��
�\�g�_�r�g�_�w�d�h�g�h�f�b�q�_�k�d�b�o���h�[�k�l�h�y�l�_�e�v�k�l�\�Z�o���i�_�j�\�h�h�q�_�j�_�^�g�u�f�b���\�h�i�j�h�k�Z�f�b���y�\�e�y�x�l�k�y: �l�_�o�g�h�e�h�]�b�q�_�k�d�h�_��



�;�_�e�h�d�h�g�_�\���K���X�������D�h�g�b�s�_�\���?���K��                                              47 
_________________________________________________________________________________________________________________ 

_________________________________________________________________________________________________________________ 

�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c �w�d�h�g�h�f�b�d�b�����± 2022. �í  �‹  4. �± �K. 42-56. 
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�L�b�o�h�h�d�_�Z�g�k�d�h�f���j�_�]�b�h�g�_�� 

�I�j�h�p�_�k�k�� �j�Z�a�\�b�l�b�y�� �w�d�h�g�h�f�b�d�� �j�_�]�b�h�g�h�\�� �y�\�e�y�_�l�k�y�� �d�e�x�q�_�\�u�f�� �b�g�^�b�d�Z�l�h�j�h�f�� �i�j�b�� �j�_�r�_�g�b�b��
�\�u�r�_�m�d�Z�a�Z�g�g�u�o�� �a�Z�^�Z�q���� �K�i�_�p�b�Z�e�b�a�Z�p�b�y�� �j�_�]�b�h�g�h�\�� ���k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�Z�y���� �i�j�h�f�u�r�e�_�g�g�Z�y�� �b�� �^�j������
�^�_�f�h�g�k�l�j�b�j�m�_�l���i�j�h�p�_�k�k���j�Z�a�\�b�l�b�y, �\���l�h�f���q�b�k�e�_���b���\���k�_�d�l�h�j�Z�e�v�g�h�f���j�Z�a�j�_�a�_�� 

 

 

�J�b�k. 5. / Fig. 5�����H�[�t�_�f���b�g�\�_�k�l�b�p�b�c���\���h�k�g�h�\�g�h�c���d�Z�i�b�l�Z�e���i�h���J�h�k�k�b�c�k�d�h�c���N�_�^�_�j�Z�p�b�b���b��
�n�_�^�_�j�Z�e�v�g�u�f���h�d�j�m�]�Z�f���a�Z����������-�����������]�]�����b�������f�_�k�y�p�_�\�������������]�h�^�Z�����f�e�j�^. �j�m�[�e�_�c / The volume of 

investments in fixed assets in the Russian Federation and federal districts for 2020-2021  
and 9 months of 2022, billion rubles 

�B�k�l�h�q�g�b�d: / Source: �k�h�k�l�Z�\�e�_�g�h �Z�\�l�h�j�Z�f�b �i�h �^�Z�g�g�u�f �J�h�k�k�l�Z�l�Z / 
compiled by the authors based on Rosstat data. 

 
�H�[�t�_�f�� �b�g�\�_�k�l�b�p�b�c�� �\�� �h�k�g�h�\�g�h�c�� �d�Z�i�b�l�Z�e�� �i�h�� �J�h�k�k�b�c�k�d�h�c�� �N�_�^�_�j�Z�p�b�b�� �\�� ���������� �]�h�^�m�� �\�u�j�h�k�� �i�h��

�k�j�Z�\�g�_�g�b�x���k �i�j�_�^�u�^�m�s�b�f���]�h�^�h�f���g�Z������������, �k�� ���������� �l�j�e�g. �j�m�[�e�_�c���^�h�� �i�h�q�l�b�� ������ �l�j�e�g. �j�m�[�e�_�c�� ���j�b�k�� 
�������� �A�Z�� �^�_�\�y�l�v�� �f�_�k�y�p�_�\�� ���������� �]�h�^�Z�� �[�u�e�h�� �i�j�h�b�g�\�_�k�l�b�j�h�\�Z�g�h�� �\�� �h�k�g�h�\�g�u�_�� �n�h�g�^�u���[�h�e�_�_�� ���������� �l�j�e�g. 
�j�m�[�e�_�c���� �G�Z�� �l�_�d�m�s�b�c�� �f�h�f�_�g�l�� �h�k�l�Z�_�l�k�y�� �\�_�j�h�y�l�g�h�k�l�v���� �q�l�h�� �a�Z�� ���������� �]�h�^�� �i�h�d�Z�a�Z�l�_�e�v��
�i�j�h�^�_�f�h�g�k�l�j�b�j�m�_�l�� �k�g�b�`�_�g�b�_���� �l�Z�d�� �d�Z�d�� �h�l�k�l�Z�\�Z�g�b�_�� �h�l�� ���������� �]�h�^�Z�� �i�h�� �k�h�k�l�h�y�g�b�x�� �g�Z�� �k�_�g�l�y�[�j�v��
�k�h�k�l�Z�\�e�y�_�l�������������� 

�K�j�_�^�b�� �n�_�^�_�j�Z�e�v�g�u�o�� �h�d�j�m�]�h�\�� �a�Z�� ���������� �]�h�^�� �g�Z�b�[�h�e�v�r�b�c�� �i�j�b�j�h�k�l�� �b�g�\�_�k�l�b�p�b�c�� �[�u�e�� �\�� �P�N�H��
���������������]�����]�������k�����������l�j�e�g. �j�m�[�e�_�c���^�h�����������l�j�e�g. �j�m�[�e�_�c�����k���g�_�a�g�Z�q�b�l�_�e�v�g�u�f���h�l�k�l�Z�\�Z�g�b�_�f���a�Z���g�b�f���b�^�_�l��
�>�N�H�����������������]�����]�������k�����������l�j�e�g. �j�m�[�e�_�c���^�h�����������l�j�e�g. �j�m�[�e�_�c�����L�j�h�c�d�m���e�b�^�_�j�h�\���a�Z�f�u�d�Z�_�l���K�N�H����������������
�]�����]������ �k�� �������� �l�j�e�g. �j�m�[�e�_�c�� �\�� ���������� �]�h�^�m�� �^�h�� �������� �l�j�e�g. �j�m�[�e�_�c�� �\�� ���������� �]�h�^�m���� �G�Z�b�f�_�g�v�r�b�c�� �i�h�d�Z�a�Z�l�_�e�v��
�a�Z�n�b�d�k�b�j�h�\�Z�g���\���M�N�H���������������]�����]�������k���������������f�e�j�^. �j�m�[�e�_�c���^�h���������������f�e�j�^. �j�m�[�e�_�c�� 

�A�Z�� ���� �f�_�k�y�p�_�\�� ���������� �]�h�^�Z�� �g�Z�b�[�h�e�v�r�_�_�� �h�l�k�l�Z�\�Z�g�b�_���h�l�g�h�k�b�l�_�e�v�g�h�� �i�j�h�r�e�h�]�h�� �]�h�^�Z�� �\�� �h�[�t�_�f�_��
�b�g�\�_�k�l�b�p�b�c�� �\�� �h�k�g�h�\�g�h�c�� �d�Z�i�b�l�Z�e�� ���g�Z�b�[�h�e�v�r�Z�y�� �\�_�j�h�y�l�g�h�k�l�v�� �h�l�j�b�p�Z�l�_�e�v�g�h�c�� �^�b�g�Z�f�b�d�b�� �i�h�� �b�l�h�]�Z�f��
�]�h�^�Z�����m���K�D�N�H�������������������b���K�A�N�H���������������������G�Z�b�f�_�g�v�r�_�_���h�l�k�l�Z�\�Z�g�b�_���^�_�f�h�g�k�l�j�b�j�m�_�l���M�N�H������������������ 

�K�j�_�^�b���j�_�]�b�h�g�h�\���g�Z�b�[�h�e�v�r�m�x���i�h�e�h�`�b�l�_�e�v�g�m�x���^�b�g�Z�f�b�d�m���i�h���b�l�h�]�Z�f�������������]�h�^�Z���i�h�d�Z�a�Z�e�b: �\��
�P�N�H���± �D�h�k�l�j�h�f�k�d�Z�y���h�[�e�Z�k�l�v�����������������]�����]���������\���K�A�N�H���± �F�m�j�f�Z�g�k�d�Z�y �h�[�e�Z�k�l�v����26,1�����]�����]���������\���X�N�H��
�± �]�� �K�_�\�Z�k�l�h�i�h�e�v�����������������]�����]���������\���K�D�N�H���± �D�Z�j�Z�q�Z�_�\�h-�Q�_�j�d�_�k�k�d�Z�y���J�_�k�i�m�[�e�b�d�Z�����������������]�����]���������\���I�N�H��
�± �M�e�v�y�g�h�\�k�d�Z�y�� �h�[�e�Z�k�l�v�� �������������� �]�����]�������� �\�� �M�N�H���± �D�m�j�]�Z�g�k�d�Z�y�� �h�[�e�Z�k�l�v�� �������������� �]�����]�������� �\�� �K�N�H���± 
�J�_�k�i�m�[�e�b�d�Z���O�Z�d�Z�k�b�y�����������������]�����]���������\���>�N�H���± �J�_�k�i�m�[�e�b�d�Z���K�Z�o�Z�����Y�d�m�l�b�y���������������]�����]������ 
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�����± 2022. �í  �‹��4. �± �K����42-56. 

 
�K�l�j�h�b�l�_�e�v�k�l�\�h 
�D�h�f�i�e�_�d�k�g�u�f�� �i�h�d�Z�a�Z�l�_�e�_�f�� �w�d�h�g�h�f�b�q�_�k�d�h�c�� �Z�d�l�b�\�g�h�k�l�b�� �\�� �k�l�j�Z�g�_�� �b�� �j�_�]�b�h�g�Z�o�� �y�\�e�y�_�l�k�y��

�k�l�j�h�b�l�_�e�v�g�Z�y�� �h�l�j�Z�k�e�v���� �?�_�� �^�b�g�Z�f�b�d�Z�� �l�Z�d�`�_�� �h�l�j�Z�`�Z�_�l�� �k�b�l�m�Z�p�b�x�� �g�Z�� �j�u�g�d�_�� �l�j�m�^�Z���� �\��
�i�j�h�f�u�r�e�_�g�g�h�k�l�b�����e�h�]�b�k�l�b�d�_�����b�g�\�_�k�l�b�p�b�h�g�g�h�f���d�e�b�f�Z�l�_���b���^�_�f�h�]�j�Z�n�b�b ���j�b�k�� 6). 

 

 

�J�b�k. 6. / Fig. 6. �H�[�t�_�f �j�Z�[�h�l, �\�u�i�h�e�g�_�g�g�u�o �i�h �\�b�^�m �^�_�y�l�_�e�v�g�h�k�l�b �©�K�l�j�h�b�l�_�e�v�k�l�\�h�ª  
�a�Z 2020-2021 �]�]. �b 10 �f�_�k�y�p�_�\ 2022 �]�h�^�Z, �f�e�g. �j�m�[�e�_�c / The scope of work performed by the type  

of activity �©Construction�ª for 2020-2021 and 10 months of 2022, million rubles 
�B�k�l�h�q�g�b�d: / Source: �k�h�k�l�Z�\�e�_�g�h �Z�\�l�h�j�Z�f�b �i�h �^�Z�g�g�u�f �J�h�k�k�l�Z�l�Z / 

compiled by the authors based on Rosstat data. 
 
�I�h�� �b�l�h�]�Z�f�� ���������� �]�h�^�Z�� �\�� �J�h�k�k�b�c�k�d�h�c�� �N�_�^�_�j�Z�p�b�b�� �b�� �n�_�^�_�j�Z�e�v�g�u�o�� �h�d�j�m�]�Z�o�� �h�[�t�_�f�u�� �j�Z�[�h�l����

�\�u�i�h�e�g�_�g�g�u�o�� �i�h�� �\�b�^�m�� �^�_�y�l�_�e�v�g�h�k�l�b���©�K�l�j�h�b�l�_�e�v�k�l�\�h�ª �i�h�d�Z�a�Z�e�b�� �j�h�k�l�����j�b�k�� �������� �<�� �p�_�e�h�f�� �i�h��
�w�d�h�g�h�f�b�d�_���h�g���k�h�k�l�Z�\�b�e���������������b���h�[�t�_�f���j�Z�[�h�l���^�h�k�l�b�]���a�g�Z�q�_�g�b�y���������l�j�e�g. �j�m�[�e�_�c�������������l�j�e�g. �j�m�[�e�_�c��
�\ ���������� �]�h�^�m������ �A�Z�� ������ �f�_�k�y�p�_�\�� ���������� �]�h�^�Z�� �h�[�t�_�f�� �^�h�k�l�b�]�� �������� �l�j�e�g. �j�m�[�e�_�c���� �h�l�k�l�Z�\�Z�g�b�_�� �h�l��
�i�j�_�^�u�^�m�s�_�]�h���]�h�^�Z���k�h�k�l�Z�\�e�y�_�l����������%. 

�<�h�� �\�k�_�o�� �n�_�^�_�j�Z�e�v�g�u�o�� �h�d�j�m�]�Z�o�� �a�Z�� ���������� �]�h�^�� �h�[�t�_�f�u�� �k�l�j�h�b�l�_�e�v�k�l�\�Z�� �\�u�j�h�k�e�b���� �G�Z�b�[�h�e�v�r�b�_��
�l�_�f�i�u���[�u�e�b���h�l�f�_�q�_�g�u�� �\�� �I�j�b�\�h�e�`�k�d�h�f���N�H���������������� �]�����]���������\���M�N�H���������������� �]�����]������ �b���\���K�A�N�H����������������
�]�����]�������� �A�g�Z�q�_�g�b�y�� �i�j�_�\�u�r�Z�x�l�� �i�h�d�Z�a�Z�l�_�e�b�� �\�� �p�_�e�h�f�� �i�h�� �k�l�j�Z�g�_���� �q�l�h�� �]�h�\�h�j�b�l�� �h�� �k�m�s�_�k�l�\�_�g�g�h�f��
�i�h�l�_�g�p�b�Z�e�_�� �h�l�j�Z�k�e�b�� �\�� �^�Z�g�g�u�o�� �h�d�j�m�]�Z�o���� �G�Z�b�f�_�g�v�r�b�c�� �j�h�k�l�� �m�� �K�D�N�H�� ������������ �]�����]�������� �A�Z�� �y�g�\�Z�j�v-
�h�d�l�y�[�j�v�� ���������� �]�h�^�Z�� �g�Z�b�f�_�g�v�r�_�_�� �h�l�k�l�Z�\�Z�g�b�_�� �h�l�� �a�g�Z�q�_�g�b�c�� ���������� �]�h�^�Z�� �m�� �P�N�H�� ���������������� �G�Z�b�[�h�e�v�r�_�_��
�h�l�k�l�Z�\�Z�g�b�_�� �k�h�k�l�Z�\�e�y�_�l�� ������������ �b�� �h�l�f�_�q�Z�_�l�k�y�� �\�� �K�A�N�H�����A�Z�f�_�^�e�_�g�b�_�� �l�_�f�i�h�\�� �k�l�j�h�b�l�_�e�v�k�l�\�Z�� �b��
�\�h�a�f�h�`�g�h�_ �k�g�b�`�_�g�b�_ �b�o�� �h�[�t�_�f�h�\�� �\�� �j�y�^�_�� �N�H�� �\�� ���������� �]�h�^�m�� �h�[�t�y�k�g�y�_�l�k�y�� �j�_�a�d�b�f�� �j�h�k�l�h�f�� �p�_�g�� �g�Z��
�k�l�j�h�b�l�_�e�v�g�u�_�� �f�Z�l�_�j�b�Z�e�u���� �e�h�]�b�k�l�b�d�m�� �g�_�o�\�Z�l�d�h�c �j�Z�[�h�q�b�o�� �j�_�k�m�j�k�h�\�� �b�� �k�g�b�`�_�g�b�_�f�� �k�i�j�h�k�Z�� �k�h��
�k�l�h�j�h�g�u���g�Z�k�_�e�_�g�b�y (�K�m�g�����M�r�Z�d�h�\�Z���b���;�h�j�b�k�h�\�Z, 2022; �;�Z�l�h�\, 2021). 

�G�Z�b�[�h�e�v�r�b�o�� �j�h�k�l�� �h�[�t�_�f�h�\�� �j�Z�[�h�l�� �a�Z�� ���������� �]�h�^�� �k�j�_�^�b�� �j�_�]�b�h�g�h�\�� �P�N�H�� �i�j�b�g�Z�^�e�_�`�b�l��
�J�y�a�Z�g�k�d�h�c�� �h�[�e�Z�k�l�b�� �������������� �]�����]���������\�� �K�A�N�H���± �:�j�o�Z�g�]�_�e�v�k�d�h�c�� �h�[�e�Z�k�l�b�����\�� ���� �j�Z�a�Z�� �]�����]���������\�� �X�N�H���±           
�]���� �K�_�\�Z�k�l�h�i�h�e�v�����[�h�e�_�_�� �q�_�f�� �\�� ���� �j�Z�a�Z�� �]�����]���������\�� �K�D�N�H���± �D�Z�j�Z�q�Z�_�\�h-�Q�_�j�d�_�k�k�d�h�c�� �J�_�k�i�m�[�e�b�d�_��(81,3% 
�]�����]���������\�� �I�N�H���± �K�Z�j�Z�l�h�\�k�d�h�c�� �h�[�e�Z�k�l�b���������������� �]�����]���������\���M�N�H���± �Q�_�e�y�[�b�g�k�d�h�c�� �h�[�e�Z�k�l�b�� ���������� �]�����]�������� �\��
�K�N�H���± �B�j�d�m�l�k�d�h�c �h�[�e�Z�k�l�b ���\�������j�Z�a�Z���]�����]���������\���>�N�H���± �A�Z�[�Z�c�d�Z�e�v�k�d�h�f�m �d�j�Z�x ���\�����������j�Z�a�Z���]�����]���������L�Z�d�b�_��
�\�u�k�h�d�b�_�� �l�_�f�i�u�� �k�l�j�h�b�l�_�e�v�k�l�\�Z�� �\�� �j�y�^�_�� �j�_�]�b�h�g�h�\�� �h�[�t�y�k�g�y�x�l�k�y�� �^�_�c�k�l�\�b�_�f�� �i�j�h�]�j�Z�f�f�u��
�I�j�Z�\�b�l�_�e�v�k�l�\�Z�� �J�h�k�k�b�c�k�d�h�c�� �N�_�^�_�j�Z�p�b�b�� �i�h�� �k�m�[�k�b�^�b�j�h�\�Z�g�b�x�� �k�l�Z�\�d�b���i�h�� �b�i�h�l�_�d�_�� �b�� �k�g�b�`�_�g�b�_�f��
�h�[�t�_�f�h�\���k�l�j�h�b�l�_�e�v�k�l�\�Z���\�������������]�h�^�m���b�a-�a�Z �d�h�\�b�^�g�u�o���h�]�j�Z�g�b�q�_�g�b�c�����w�n�n�_�d�l���g�b�a�d�h�c���[�Z�a�u���� 
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�A�Z�j�Z�[�h�l�g�Z�y���i�e�Z�l�Z 
�A�Z�� ���������� �]�h�^�� �k�j�_�^�g�_�f�_�k�y�q�g�Z�y�� �g�h�f�b�g�Z�e�v�g�Z�y�� �g�Z�q�b�k�e�_�g�g�Z�y���a�Z�j�Z�[�h�l�g�Z�y�� �i�e�Z�l�Z�� �j�Z�[�h�l�g�b�d�h�\��

�h�j�]�Z�g�b�a�Z�p�b�c���i�h���k�l�j�Z�g�_���\�u�j�h�k�e�Z���g�Z������������, �k�������������l�u�k�����j�m�[�e�_�c���\�������������]�h�^�m���^�h�������������l�u�k�����j�m�[�e�_�c���\��
���������� �]�h�^�m���� �<�� �j�Z�a�j�_�a�_�� �n�_�^�_�j�Z�e�v�g�u�o�� �h�d�j�m�]�h�\�� �g�Z�b�[�h�e�v�r�b�c�� �j�h�k�l�� �[�u�e�� �h�l�f�_�q�_�g�� �\�� �P�_�g�l�j�Z�e�v�g�h�f��
�n�_�^�_�j�Z�e�v�g�h�f�� �h�d�j�m�]�_�� �������������� �]�����]�������� �q�l�h�� �\�u�r�_���� �q�_�f�� �\�� �p�_�e�h�f�� �i�h�� �J�h�k�k�b�c�k�d�h�c�� �N�_�^�_�j�Z�p�b�b���g�Z�� ����������
���_�^�b�g�k�l�\�_�g�g�u�c���N�H���k���h�i�_�j�_�`�Z�x�s�b�f�b���l�_�f�i�Z�f�b���\���^�Z�g�g�h�f���i�h�d�Z�a�Z�l�_�e�_�������F�_�g�v�r�_���\�k�_�]�h���a�Z�j�Z�[�h�l�g�Z�y��
�i�e�Z�l�Z�� �\�� �g�h�f�b�g�Z�e�v�g�h�f�� �\�u�j�Z�`�_�g�b�b�� �\�u�j�h�k�e�Z�� �\�� �j�_�]�b�h�g�Z�o�� �K�_�\�_�j�g�h�]�h�� �D�Z�\�d�Z�a�Z�� �������� �]�����]�������� �q�l�h��
�k�m�s�_�k�l�\�_�g�g�h���g�b�`�_���h�l�g�h�k�b�l�_�e�v�g�h �^�j�m�]�b�o���]�j�m�i�i���j�_�]�b�h�g�h�\���b���i�h���k�l�j�Z�g�_�����H�k�l�Z�e�v�g�u�_���N�H���h�[�e�Z�^�Z�x�l��
�^�b�g�Z�f�b�d�h�c, �[�e�b�a�d�h�c�� �d�� �n�_�^�_�j�Z�e�v�g�h�c�����>�Z�g�g�Z�y�� �d�Z�j�l�b�g�Z�� �k�j�_�^�b�� �N�H, �i�j�_�`�^�_�� �\�k�_�]�h, �h�[�t�y�k�g�y�_�l�k�y��
�b�f�_�x�s�b�f�k�y���^�b�k�[�Z�e�Z�g�k�h�f���\���i�j�h�f�u�r�e�_�g�g�h-�k�u�j�v�_�\�h�f���b���q�_�e�h�\�_�q�_�k�d�h�f���i�h�l�_�g�p�b�Z�e�_�����>�h�[�u�\�Z�x�s�b�_��
�j�_�]�b�h�g�u�� �b�� �j�_�]�b�h�g�u�� �k�� �\�u�k�h�d�h�c�� �k�l�_�i�_�g�v�x�� �b�g�^�m�k�l�j�b�Z�e�b�a�Z�p�b�b, �k�� �h�l�g�h�k�b�l�_�e�v�g�h�� �\�u�k�h�d�b�f�� �q�b�k�e�h�f��
�`�b�l�_�e�_�c�� �^�_�f�h�g�k�l�j�b�j�m�x�l�� �[�h�e�_�_�� �m�\�_�j�_�g�g�h�_�� �k�h�p�b�Z�e�v�g�h-�w�d�h�g�h�f�b�q�_�k�d�h�_�� �j�Z�a�\�b�l�b�_���� �\���l�h�f�� �q�b�k�e�_�� �\��
�d�j�b�a�b�k�g�u�c���i�_�j�b�h�^�����&�2�9�,�'-���������k�Z�g�d�p�b�b���b���^�j���� (�Q�_�j�g�u�r�h�\ �b �M�k�f�Z�g�h�\, 2020). 

�<�� �p�_�e�h�f�� �j�_�]�b�h�g�u�� �i�h�d�Z�a�u�\�Z�x�l�� �k�j�_�^�g�b�_�� �i�h�d�Z�a�Z�l�_�e�b�� �i�h�� �k�\�h�_�f�m�� �N�H�����D�� �k�m�[�t�_�d�l�Z�f, �\��
�g�Z�b�[�h�e�v�r�_�c���k�l�_�i�_�g�b���\�u�^�_�e�y�x�s�b�f�k�y, �h�l�g�h�k�y�l�k�y���K�Z�o�Z�e�b�g�k�d�Z�y���h�[�e�Z�k�l�v�����j�h�k�l�������������]�����]���������L�h�f�k�d�Z�y��
�h�[�e�Z�k�l�v���������������]�����]���������J�_�k�i�m�[�e�b�d�Z���>�Z�]�_�k�l�Z�g���������������]�����]�������b���J�_�k�i�m�[�e�b�d�Z���D�Z�e�f�u�d�b�y���������������]�����]������ 

 
�J�h�a�g�b�q�g�Z�y���l�h�j�]�h�\�e�y�����h�[�s�_�k�l�\�_�g�g�h�_���i�b�l�Z�g�b�_���b���i�e�Z�l�g�u�_���m�k�e�m�]�b���g�Z�k�_�e�_�g�b�x 
�<�� �m�d�Z�a�Z�g�g�u�_�� �i�_�j�b�h�^�u�� �h�l�f�_�q�Z�_�l�k�y�� �i�h�e�h�`�b�l�_�e�v�g�u�c �l�j�_�g�^�� �\�� �h�[�t�_�f�Z�o�� �h�[�h�j�h�l�h�\�� �j�h�a�g�b�q�g�h�c��

�l�h�j�]�h�\�e�b ���j�b�k�� �������� �I�h�� �k�l�j�Z�g�_�� �a�Z�� ���������� �]�h�^�� �j�h�k�l�� �k�h�k�l�Z�\�b�e�� �������������� �h�[�h�j�h�l�u�� �^�h�k�l�b�]�e�b�� ���������� �l�j�e�g. 
�j�m�[�e�_�c�� ���i�j�h�l�b�\�� ���������� �l�j�e�g. �j�m�[�e�_�c�� �\�� �i�j�h�r�e�h�f�� �]�h�^�m������ �<�� �j�Z�k�q�_�l�_�� �g�Z�� �^�m�r�m�� �g�Z�k�_�e�_�g�b�y�� �i�h�d�Z�a�Z�l�_�e�v��
�\�u�j�h�k���k���������������l�u�k�����j�m�[�e�_�c���^�h���������������l�u�k�����j�m�[�e�_�c�� 

�I�h�e�h�`�b�l�_�e�v�g�Z�y�� �^�b�g�Z�f�b�d�Z�� �b�f�_�e�Z�� �f�_�k�l�h�� �k�j�_�^�b�� �\�k�_�o�� �n�_�^�_�j�Z�e�v�g�u�o�� �h�d�j�m�]�h�\���� �G�Z�b�[�h�e�v�r�b�_��
�l�_�f�i�u�� �g�Z�[�e�x�^�Z�e�b�k�v�� �\�� �X�N�H�� �������������� �]�����]�������� �q�l�h�� �k�m�s�_�k�l�\�_�g�g�h�� �\�u�r�_�� �n�_�^�_�j�Z�e�v�g�u�o�� �l�_�f�i�h�\����
�G�Z�b�f�_�g�v�r�b�f�b���l�_�f�i�Z�f�b���i�j�b�j�h�k�l�Z���h�[�e�Z�^�Z�e���M�N�H�����������������]�����]���������h�l�k�l�Z�\�Z�g�b�_���h�l���k�l�j�Z�g�h�\�h�c���^�b�g�Z�f�b�d�b��
�g�Z 4,8%. 

 

 

�J�b�k. 7. / Fig. 7�����L�_�f�i�u���i�j�b�j�h�k�l�Z���h�[�h�j�h�l�h�\���j�h�a�g�b�q�g�h�c���l�h�j�]�h�\�e�b���\�������������]�h�^�m����% / 
Growth rate of retail trade turnover in 2021, % 

�B�k�l�h�q�g�b�d: / Source: �k�h�k�l�Z�\�e�_�g�h �Z�\�l�h�j�Z�f�b �i�h �^�Z�g�g�u�f �J�h�k�k�l�Z�l�Z / 
compiled by the authors based on Rosstat data. 
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�����± 2022. �í  �‹��4. �± �K����42-56. 

�A�Z�������������]�h�^ �g�Z�b�[�h�e�v�r�b�c �i�j�b�j�h�k�l���h�[�h�j�h�l�h�\���j�h�a�g�b�q�g�h�c���l�h�j�]�h�\�e�b���i�h�d�Z�a�Z�e�b���j�_�]�b�h�g�u���K�A�N�H����
�K�D�N�H�� �b�� �X�N�H���� �]���� �K�Z�g�d�l-�I�_�l�_�j�[�m�j�]�� �������������� �]�����]�������� �J�_�k�i�m�[�e�b�d�Z�� �:�^�u�]�_�y�� �������������� �]�����]��������
�D�j�Z�k�g�h�^�Z�j�k�d�b�c�� �d�j�Z�c���������������� �]�����]�������� �]���� �K�_�\�Z�k�l�h�i�h�e�v�� �������������� �]�����]������ �b�� �D�Z�[�Z�j�^�b�g�h-�;�Z�e�d�Z�j�k�d�Z�y��
�J�_�k�i�m�[�e�b�d�Z�� �������������� �]�����]�������� �J�_�a�d�b�c�� �j�h�k�l�� �\�� ���������� �]�h�^�m�� �k�\�y�a�Z�g�� �k�h�� �k�f�y�]�q�_�g�b�_�f�� �k�Z�g�b�l�Z�j�g�u�o��
�h�]�j�Z�g�b�q�_�g�b�c�� �\�� �j�_�]�b�h�g�Z�o���� �j�h�k�l�h�f �i�h�k�_�s�Z�_�f�h�k�l�b�� �l�h�j�]�h�\�u�o�� �p�_�g�l�j�h�\�����\�h�k�k�l�Z�g�h�\�e�_�g�b�_�f 
�i�h�l�j�_�[�b�l�_�e�v�k�d�h�]�h���k�i�j�h�k�Z�� 

�K�o�h�`�Z�y�� �^�b�g�Z�f�b�d�Z�� �g�Z�[�e�x�^�Z�_�l�k�y�� �b�� �m���h�[�h�j�h�l�h�\�� �h�[�s�_�k�l�\�_�g�g�h�]�h�� �i�b�l�Z�g�b�y�� ���j�b�k�� 8). �I�h�� �k�l�j�Z�g�_��
�j�h�k�l���a�Z�������������]�h�^���k�h�k�l�Z�\�b�e�����������������i�h�d�Z�a�Z�l�_�e�v���^�h�k�l�b�]���h�l�f�_�l�d�b�����������l�j�e�g. �j�m�[�e�_�c�����i�j�h�l�b�\�����������l�j�e�g. 
�j�m�[�e�_�c�� �]�h�^�h�f�� �j�Z�g�_�_������ �<�� �j�Z�k�q�_�l�_�� �g�Z�� �^�m�r�m�� �g�Z�k�_�e�_�g�b�y�� �h�[�s�_�i�b�l�� �i�j�b�j�h�k�� �k�� �������� �l�u�k���� �j�m�[�e�_�c�� �\ 2020 
�]�h�^�m�� �^�h�� ���������� �l�u�k���� �j�m�[�e�_�c�� �\�� ���������� �]�h�^�m���� �D�� �N�H���� �h�i�_�j�_�`�Z�x�s�b�f�� �n�_�^�_�j�Z�e�v�g�u�_�� �l�_�f�i�u�� �i�j�b�j�h�k�l�Z��
�h�l�g�h�k�y�l�k�y: �>�N�H�� �������������� �]�����]�������� �k�l�h�b�l�� �h�l�f�_�l�b�l�v���� �q�l�h�� �\�� �I�j�b�f�h�j�k�d�h�f�� �d�j�Z�_�� �h�[�h�j�h�l�u�� �h�[�s�_�i�b�l�Z��
�\�u�j�h�k�e�b�� �i�j�Z�d�l�b�q�_�k�d�b�� �\�� �^�\�Z�� �j�Z�a�Z���� �K�N�H�� �������������� �]�����]�������� �J�_�k�i�m�[�e�b�d�Z�� �:�e�l�Z�c�� �i�j�h�^�_�f�h�g�k�l�j�b�j�h�\�Z�e�Z��
�j�h�k�l���\�����������j�Z�a�Z�����K�A�N�H�����������������]�����]���������]�����K�Z�g�d�l-�I�_�l�_�j�[�m�j�]���b���F�m�j�f�Z�g�k�d�Z�y���h�[�e�Z�k�l�v���i�j�b�j�h�k�e�b���[�h�e�_�_����
�q�_�f���g�Z�������������P�N�H�������������]�����]������ 

 

 

�J�b�k. 8. / Fig. 8�����L�_�f�i�u���i�j�b�j�h�k�l�Z���h�[�h�j�h�l�h�\���h�[�s�_�k�l�\�_�g�g�h�]�h �i�b�l�Z�g�b�y���\�������������]�h�^�m����% / 
Growth rate of public catering turnover in 2021, % 

�B�k�l�h�q�g�b�d: / Source: �k�h�k�l�Z�\�e�_�g�h �Z�\�l�h�j�Z�f�b �i�h �^�Z�g�g�u�f �J�h�k�k�l�Z�l�Z / 
compiled by the authors based on Rosstat data. 

 
�H�[�t�_�f�� �i�e�Z�l�g�u�o�� �m�k�e�m�]�� �\�� �k�j�_�^�g�_�f�� �i�h�� �n�_�^�_�j�Z�e�v�g�u�f�� �h�d�j�m�]�Z�f�� ���\�� �p�_�e�h�f�� �i�h�� �k�l�j�Z�g�_���� �i�h�d�Z�a�Z�e��

�i�j�b�j�h�k�l���g�Z������������, �k���������������f�e�j�^. �j�m�[�e�_�c���\�������������]�h�^�m���^�h�����������l�j�e�g. �j�m�[�e�_�c���\�������������]�h�^�m�����j�b�k�� ���������<��
�j�Z�k�q�_�l�_�� �g�Z�� �^�m�r�m�� �g�Z�k�_�e�_�g�b�y�� �i�h�d�Z�a�Z�l�_�e�v�� �\�u�j�h�k�� �k�� �������� �l�u�k���� �j�m�[�e�_�c�� �^�h�� �������� �l�u�k���� �j�m�[�e�_�c���� �J�_�a�d�h��
�\�u�[�b�\�Z�x�s�m�x�k�y���^�b�g�Z�f�b�d�m���^�_�f�h�g�k�l�j�b�j�m�_�l���K�A�N�H�����d�h�l�h�j�u�c���i�j�Z�d�l�b�q�_�k�d�b���\�^�\�h�_���h�[�]�h�g�y�_�l���k�j�_�^�g�b�c��
�i�h�d�Z�a�Z�l�_�e�v�� �i�h�� �k�l�j�Z�g�_ ���������� �]�����]����, �]���� �K�Z�g�d�l-�I�_�l�_�j�[�m�j�]�����\�o�h�^�y�s�b�c�� �\�� �N�H, �k�j�_�^�b�� �j�_�]�b�h�g�h�\���a�Z�� ����������
�]�h�^�� �h�k�m�s�_�k�l�\�b�e�� �h�^�b�g�� �b�a�� �k�Z�f�u�o�� �[�h�e�v�r�b�o�� �i�j�b�j�h�k�l�h�\�� ��������7���� �]�����]���������[�h�e�v�r�_�� �l�h�e�v�d�h�� �m�� �J�_�k�i�m�[�e�b�d�b��
�L�u�\�Z������������ �]�����]�������� �q�l�h�� �\�u�r�_�� �i�h�d�Z�a�Z�l�_�e�y�� �i�h���K�N�H�� �g�Z�� �����������g�Z�� �l�j�_�l�v�_�f�� �f�_�k�l�_�� �k�j�_�^�b�� �k�m�[�t�_�d�l�h�\��
�n�_�^�_�j�Z�p�b�b �i�h���f�Z�k�r�l�Z�[�Z�f���i�j�b�j�h�k�l�Z���J�_�k�i�m�[�e�b�d�Z���D�Z�e�f�u�d�b�y�����������������]�����]������ 
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�J�b�k. 9. / Fig. 9. �L�_�f�i�u �i�j�b�j�h�k�l�Z �h�[�h�j�h�l�h�\ �i�e�Z�l�g�u�o �m�k�e�m�] �g�Z�k�_�e�_�g�b�x �\ 2021 �]�h�^�m, % / 
Growth rate of turnover of paid services to the population in 2021, % 

�B�k�l�h�q�g�b�d: / Source: �k�h�k�l�Z�\�e�_�g�h �Z�\�l�h�j�Z�f�b �i�h �^�Z�g�g�u�f �J�h�k�k�l�Z�l�Z / 
compiled by the authors based on Rosstat data. 

 
�<�� �p�_�e�h�f�� �h�[�h�j�h�l�u�� �i�e�Z�l�g�u�o�� �m�k�e�m�]�� �h�[�s�_�k�l�\�_�g�g�h�]�h�� �i�b�l�Z�g�b�y�� �b�� �j�h�a�g�b�q�g�h�c�� �l�h�j�]�h�\�e�b���]�h�\�h�j�y�l��

�h�[���h�`�b�\�e�_�g�b�b���w�d�h�g�h�f�b�q�_�k�d�h�c���Z�d�l�b�\�g�h�k�l�b���\���j�_�]�b�h�g�Z�o�����\�h�k�k�l�Z�g�h�\�e�_�g�b�b���^�h�i�Z�g�^�_�f�b�c�g�u�o���h�[�t�_�f�h�\��
�i�h�l�j�_�[�b�l�_�e�v�k�d�h�]�h�� �k�i�j�h�k�Z�� �b�� �h�[�t�_�f�h�\�� �i�j�h�b�a�\�h�^�k�l�\�Z (�K�d�j�b�i�d�b�g�Z, 2022; �L�e�_�o�m�j�Z�c-�;�_�j�a�_�]�h�\�Z����
�;�x�e�e�_�j�����<�h�^�h�`�^�h�d�h�\�Z �b �:�o�m�g�h�\�Z, 2021; �:�g�b�s�_�g�d�h, 2021). 

 
�B�g�^�_�d�k�� �\�u�i�m�k�d�Z�� �l�h�\�Z�j�h�\�� �b�� �m�k�e�m�]���� �h�l�]�j�m�a�d�Z�� �l�h�\�Z�j�h�\�� �k�h�[�k�l�\�_�g�g�h�]�h�� �i�j�h�b�a�\�h�^�k�l�\�Z�� �b��

�\�u�i�h�e�g�_�g�b�_���j�Z�[�h�l���k�h�[�k�l�\�_�g�g�u�f�b���k�b�e�Z�f�b 
 

 

�J�b�k. 10. / Fig. 10�����B�g�^�_�d�k���\�u�i�m�k�d�Z���l�h�\�Z�j�h�\���b���m�k�e�m�]���i�h���[�Z�a�h�\�u�f���\�b�^�Z�f���w�d�h�g�h�f�b�q�_�k�d�h�c��
�^�_�y�l�_�e�v�g�h�k�l�b���\���i�j�h�p�_�g�l�Z�o���d���k�h�h�l�\�_�l�k�l�\�m�x�s�_�f�m���i�_�j�b�h�^�m���i�j�_�^�u�^�m�s�_�]�h���]�h�^�Z�����i�h�d�\�Z�j�l�Z�e�v�g�h�� 

�a�Z 2020-2022 �]�]. / Index of output of goods and services by basic types of economic activity 
as a percentage of the corresponding period of the previous year (quarterly) for 2020-2022 

�B�k�l�h�q�g�b�d: / Source: �k�h�k�l�Z�\�e�_�g�h �Z�\�l�h�j�Z�f�b �i�h �^�Z�g�g�u�f �J�h�k�k�l�Z�l�Z / 
compiled by the authors based on Rosstat data. 
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�����± 2022. �í  �‹��4. �± �K����42-56. 

�A�Z�� ��������-���������� �]�]���� �i�j�h�y�\�e�y�_�l�k�y�� �j�Z�a�g�h�g�Z�i�j�Z�\�e�_�g�g�Z�y�� �^�b�g�Z�f�b�d�Z�� �i�j�h�b�a�\�h�^�k�l�\�Z�� �b�� �\�u�i�m�k�d�Z��
�l�h�\�Z�j�h�\�� ���j�b�k�� ���������� �<�� �j�Z�a�j�_�a�_�� �n�_�^�_�j�Z�e�v�g�u�o�� �h�d�j�m�]�h�\�� �\�b�^�g�h���� �q�l�h�� �n�Z�a�Z�� �\�h�k�k�l�Z�g�h�\�e�_�g�b�y�� �b��
�i�h�k�e�_�^�m�x�s�_�]�h�� �g�Z�j�Z�s�b�\�Z�g�b�y�� �i�j�h�b�a�\�h�^�k�l�\�Z�� �i�j�b�o�h�^�b�l�k�y�� �g�Z�� �,�,�,�� �d�\�Z�j�l�Z�e�� ���������� �]�h�^�Z���± �,�,�� �d�\�Z�j�l�Z�e��
���������� �]�h�^�Z���� �a�Z�l�_�f�� �b�^�_�l�� �i�h�k�l�_�i�_�g�g�h�_�� �k�g�b�`�_�g�b�_���� �J�h�k�l�� �\�� �d�h�g�p�_�� ���������� �]�h�^�Z�� �h�[�t�y�k�g�y�_�l�k�y�� �Z�^�Z�i�l�Z�p�b�_�c��
�[�b�a�g�_�k�Z�� �d�� �k�Z�g�b�l�Z�j�g�u�f�� �g�h�j�f�Z�f�� �b�� �h�]�j�Z�g�b�q�_�g�b�y�f���� �Z�� �Z�d�l�b�\�g�h�_�� �k�g�b�`�_�g�b�_�� �\�� �g�Z�q�Z�e�_�� ���������� �]�h�^�Z��
�i�j�h�^�b�d�l�h�\�Z�g�h�� �\�\�_�^�_�g�b�_�f�� �g�h�\�h�]�h�� �i�Z�d�_�l�Z�� �k�Z�g�d�p�b�c�� �i�j�h�l�b�\�� �J�h�k�k�b�c�k�d�h�c�� �N�_�^�_�j�Z�p�b�b���� �m�o�h�^�h�f�� �j�y�^�Z��
�b�g�h�k�l�j�Z�g�g�u�o�� �i�j�h�b�a�\�h�^�b�l�_�e�_�c�� �b�� �\�h�a�g�b�d�r�b�f�b�� �k�e�h�`�g�h�k�l�y�f�b�� �k�� �b�k�l�h�q�g�b�d�Z�f�b���k�u�j�v�y�� �b��
�h�[�k�e�m�`�b�\�Z�g�b�_�f�� �b�f�i�h�j�l�g�h�]�h �h�[�h�j�m�^�h�\�Z�g�b�y�� �m�� �h�l�_�q�_�k�l�\�_�g�g�u�o�� �i�j�h�b�a�\�h�^�b�l�_�e�_�c���� �M�d�Z�a�Z�g�g�u�_��
�l�_�g�^�_�g�p�b�b���o�Z�j�Z�d�l�_�j�g�u���^�e�y���\�k�_�o���n�_�^�_�j�Z�e�v�g�u�o���h�d�j�m�]�h�\�� 

�H�l�j�Z�k�e�_�\�h�c���Z�g�Z�e�b�a���h�[�t�_�f�h�\���i�j�h�b�a�\�h�^�k�l�\�Z���i�h���k�l�j�Z�g�_���i�h�d�Z�a�u�\�Z�_�l�����q�l�h���a�Z�������������]�h�^���^�h�[�u�q�Z���b��
�h�l�]�j�m�a�d�Z�� �i�h�e�_�a�g�u�o�� �b�k�d�h�i�Z�_�f�u�o�� �\�u�j�h�k�e�Z�� �g�Z�� �������������� �G�Z�b�[�h�e�v�r�b�c�� �\�d�e�Z�^ �\�� �i�j�b�j�h�k�l�� �h�[�t�_�f�h�\��
�\�g�_�k�e�Z�� �^�h�[�u�q�Z�� �m�]�e�y���� �g�_�n�l�b���� �i�j�b�j�h�^�g�h�]�h�� �]�Z�a�Z�� �b�� �`�_�e�_�a�g�u�o�� �j�m�^�� �K�j�_�^�b�� �n�_�^�_�j�Z�e�v�g�u�o���h�d�j�m�]�h�\��
�g�Z�b�[�h�e�v�r�b�c�� �i�j�b�j�h�k�l�� �m�� �K�D�N�H�� �������������� �]�����]���������I�h�d�Z�a�Z�l�_�e�v�� �h�l�]�j�m�a�d�b�� �l�h�\�Z�j�h�\�� �k�h�[�k�l�\�_�g�g�h�]�h��
�i�j�h�b�a�\�h�^�k�l�\�Z�� �b���\�u�i�h�e�g�_�g�b�y �j�Z�[�h�l�� �k�h�[�k�l�\�_�g�g�u�f�b�� �k�b�e�Z�f�b�� �\�� �h�[�j�Z�[�Z�l�u�\�Z�x�s�_�c�� �i�j�h�f�u�r�e�_�g�g�h�k�l�b��
�i�h�� �k�l�j�Z�g�_�� �m�\�_�e�b�q�b�e�k�y�� �g�Z�� ���������������K�m�s�_�k�l�\�_�g�g�h�� �\�u�j�h�k�� �h�[�t�_�f�� �i�j�h�b�a�\�h�^�k�l�\�Z�� �p�_�e�e�x�e�h�a�u���� �d�h�d�k�Z����
�g�_�n�l�_�i�j�h�^�m�d�l�h�\�� �b�� �o�b�f�b�q�_�k�d�b�o�� �\�_�s�_�k�l�\���� �G�Z�b�[�h�e�v�r�b�c�� �i�j�b�j�h�k�l�� �i�j�h�^�_�f�h�g�k�l�j�b�j�h�\�Z�e�� �K�A�N�H��
���������������]�����]���������H�[�_�k�i�_�q�_�g�b�_���w�e�_�d�l�j�b�q�_�k�d�h�c���w�g�_�j�]�b�_�c�����]�Z�a�h�f���b���i�Z�j�h�f�����d�h�g�^�b�p�b�h�g�b�j�h�\�Z�g�b�_���\�h�a�^�m�o�Z��
�i�j�b�j�h�k�e�h���g�Z�������������g�Z���n�_�^�_�j�Z�e�v�g�h�f���m�j�h�\�g�_�����G�Z�b�[�h�e�v�r�b�c���\�d�e�Z�^���\���j�h�k�l���\�g�_�k���l�Z�d�`�_���K�A�N�H����19,8% 
�]�����]�������� �I�h�d�Z�a�Z�l�_�e�v���©�<�h�^�h�k�g�Z�[�`�_�g�b�_���� �\�h�^�h�h�l�\�_�^�_�g�b�_���� �h�j�]�Z�g�b�a�Z�p�b�y�� �k�[�h�j�Z�� �b�� �m�l�b�e�b�a�Z�p�b�b�� �h�l�o�h�^�h�\����
�^�_�y�l�_�e�v�g�h�k�l�v���i�h���e�b�d�\�b�^�Z�p�b�b���a�Z�]�j�y�a�g�_�g�b�c�ª �a�Z�������������]�h�^���\���J�h�k�k�b�b���\�u�j�h�k���g�Z�������������� 

�H�l�j�Z�k�e�_�\�Z�y�� �^�b�g�Z�f�b�d�Z�� �i�h�^�l�\�_�j�`�^�Z�_�l�� �j�h�k�l�� �h�[�t�_�f�h�\�� �i�j�h�b�a�\�h�^�k�l�\�Z�� �b�� �h�l�]�j�m�a�d�b�� �l�h�\�Z�j�h�\�� �\��
�i�_�j�b�h�^���g�Z�q�Z�e�Z-�k�_�j�_�^�b�g�u�������������]�h�^�Z�� 

 
�W�d�h�g�h�f�b�q�_�k�d�b�_�� �\�h�a�f�h�`�g�h�k�l�b�� �b�� �h�]�j�Z�g�b�q�_�g�b�y�� �^�e�y���>�h�g�_�p�d�h�c���G�Z�j�h�^�g�h�c���J�_�k�i�m�[�e�b�d�b��

(�>�G�J) �b���E�m�]�Z�g�k�d�h�c���G�Z�j�h�^�g�h�c���J�_�k�i�m�[�e�b�d�b�����E�G�J) �\���k�h�k�l�Z�\�_���J�h�k�k�b�c�k�d�h�c���N�_�^�_�j�Z�p�b�b 
�I�j�h�^�h�e�`�b�l�_�e�v�g�u�_�� �[�h�_�\�u�_�� �^�_�c�k�l�\�b�y�� �g�Z�� �l�_�j�j�b�l�h�j�b�b�� �g�h�\�u�o�� �j�_�]�b�h�g�h�\�� �g�Z�� �i�j�h�l�y�`�_�g�b�b�� 

2014-�����������]�]�����i�j�b�\�_�e�b���d���f�Z�k�r�l�Z�[�g�u�f���j�Z�a�j�m�r�_�g�b�y�f, �\���l�h�f���q�b�k�e�_���b���h�k�g�h�\�g�u�o���n�h�g�^�h�\���d�e�x�q�_�\�u�o��
�i�j�_�^�i�j�b�y�l�b�c�� �b�� �h�j�]�Z�g�b�a�Z�p�b�c���� �K�h�k�l�h�y�g�b�_�� �f�g�h�]�b�o�� �h�[�t�_�d�l�h�\�� �k�h�p�b�Z�e�v�g�h�c�� �b�g�n�j�Z�k�l�j�m�d�l�m�j�u�� �b��
�`�b�e�b�s�g�h�]�h�� �n�h�g�^�Z�� �l�Z�d�`�_�� �y�\�e�y�_�l�k�y�� �d�j�b�l�b�q�_�k�d�b�f���� �>�Z�g�g�u�_�� �h�[�k�l�h�y�l�_�e�v�k�l�\�Z�� �g�Z�d�e�Z�^�u�\�Z�x�l��
�k�m�s�_�k�l�\�_�g�g�u�_���h�]�j�Z�g�b�q�_�g�b�y���g�Z���i�j�h�p�_�k�k�u���k�h�p�b�Z�e�v�g�h-�w�d�h�g�h�f�b�q�_�k�d�h�]�h���j�Z�a�\�b�l�b�y���k�h�h�l�\�_�l�k�l�\�m�x�s�b�o��
�l�_�j�j�b�l�h�j�b�c�����G�_�h�[�o�h�^�b�f�h���h�l�f�_�l�b�l�v�����q�l�h���i�j�h�p�_�k�k���Z�g�Z�e�b�a�Z���i�_�j�k�i�_�d�l�b�\�g�u�o���i�m�l�_�c���j�Z�a�\�b�l�b�y���>�G�J���b��
�E�G�J���h�k�e�h�`�g�y�_�l�k�y���h�l�k�m�l�k�l�\�b�_�f���\���h�l�d�j�u�l�h�f���^�h�k�l�m�i�_���Z�d�l�m�Z�e�v�g�u�o���k�l�Z�l�b�k�l�b�q�_�k�d�b�o �^�Z�g�g�u�o�� 

�I�j�b�� �w�l�h�f, �g�_�k�f�h�l�j�y�� �g�Z�� �h�[�s�m�x�� �g�_�]�Z�l�b�\�g�m�x�� �d�h�g�t�x�g�d�l�m�j�m, �>�h�g�_�p�d�Z�y�� �b�� �E�m�]�Z�g�k�d�Z�y��
�g�Z�j�h�^�g�u�_�� �j�_�k�i�m�[�e�b�d�b�� �h�[�e�Z�^�Z�x�l�� �a�g�Z�q�b�l�_�e�v�g�u�f�� �i�h�l�_�g�p�b�Z�e�h�f�� �w�d�h�g�h�f�b�q�_�k�d�h�]�h�� �j�Z�a�\�b�l�b�y����
�j�_�Z�e�b�a�Z�p�b�y���d�h�l�h�j�h�]�h���i�h�a�\�h�e�b�l���\�g�_�k�l�b���[�h�e�v�r�h�c���\�d�e�Z�^���\���w�d�h�g�h�f�b�d�m���k�l�j�Z�g�u�� 

�<�h-�i�_�j�\�u�o���� �g�Z�k�_�e�_�g�b�_�� �>�G�J���b�� �E�G�J, �i�h�� �j�Z�a�e�b�q�g�u�f �h�p�_�g�d�Z�f, �k�h�k�l�Z�\�e�y�_�l�� �i�h�j�y�^�d�Z�� �������� �f�e�g. 
�q�_�e�h�\�_�d�� �������������� �h�l�� �g�Z�k�_�e�_�g�b�y�� �J�N�� �i�h�� �k�h�k�l�h�y�g�b�x�� �g�Z�� ���������� �]�h�^������ �q�l�h�� �[�m�^�_�l�� �k�i�h�k�h�[�k�l�\�h�\�Z�l�v��
�j�Z�a�\�b�l�b�x���l�j�m�^�h�\�u�o���j�_�k�m�j�k�h�\���b���q�_�e�h�\�_�q�_�k�d�h�]�h���d�Z�i�b�l�Z�e�Z���\���f�Z�k�r�l�Z�[�Z�o���\�k�_�c���k�l�j�Z�g�u�� 

�<�h-�\�l�h�j�u�o���� �l�_�j�j�b�l�h�j�b�b�� �j�_�k�i�m�[�e�b�d�� �[�h�]�Z�l�u���i�h�e�_�a�g�u�f�b�� �b�k�d�h�i�Z�_�f�u�f�b�� ���\�� �q�Z�k�l�g�h�k�l�b�� 
�d�Z�f�_�g�g�u�f�� �m�]�e�_�f������ �d�h�l�h�j�u�_�� �b�k�i�h�e�v�a�m�x�l�k�y�� �\�� �d�Z�q�_�k�l�\�_�� �w�g�_�j�]�h�j�_�k�m�j�k�h�\�� �g�Z�� �f�_�l�Z�e�e�m�j�]�b�q�_�k�d�b�o��
�i�j�_�^�i�j�b�y�l�b�y�o���� �Z�� �l�Z�d�`�_�� �\�� �o�b�f�b�q�_�k�d�h�c�� �i�j�h�f�u�r�e�_�g�g�h�k�l�b���� �D�j�h�f�_�� �l�h�]�h���� �j�Z�a�\�b�l�b�_�� �^�h�[�u�\�Z�x�s�_�c��
�i�j�h�f�u�r�e�_�g�g�h�k�l�b�� �\�u�a�u�\�Z�_�l�� �k�b�g�_�j�]�_�l�b�q�_�k�d�b�c�� �w�n�n�_�d�l���� �h�d�Z�a�u�\�Z�x�s�b�c���k�l�b�f�m�e�b�j�m�x�s�_�_ �\�e�b�y�g�b�_ 
�g�Z���f�Z�r�b�g�h�k�l�j�h�_�g�b�_�����o�b�f�b�q�_�k�d�m�x���i�j�h�f�u�r�e�_�g�g�h�k�l�v���b���i�j�h�b�a�\�h�^�k�l�\�h���k�l�j�h�b�l�_�e�v�g�u�o���f�Z�l�_�j�b�Z�e�h�\�� 

�<-�l�j�_�l�v�b�o�����g�h�\�u�_���j�_�]�b�h�g�u���o�Z�j�Z�d�l�_�j�b�a�m�x�l�k�y���g�Z�e�b�q�b�_�f���q�_�j�g�h�a�_�f�g�u�o���i�h�q�\�����[�e�Z�]�h�i�j�b�y�l�g�u�o��
�^�e�y���\�u�j�Z�s�b�\�Z�g�b�y���f�g�h�]�b�o���k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�u�o���d�m�e�v�l�m�j�� 

�M�q�b�l�u�\�Z�y�� �h�l�f�_�q�_�g�g�u�_�� �\�u�r�_�� �h�[�k�l�h�y�l�_�e�v�k�l�\�Z�� �b�� �h�k�h�[�_�g�g�h�k�l�b���� �Z�� �l�Z�d�`�_�� �l�j�Z�g�k�n�h�j�f�Z�p�b�x�� �b��
�d�h�g�t�x�g�d�l�m�j�m���w�d�h�g�h�f�b�d�b���J�N���\���i�h�k�e�_�^�g�b�_���]�h�^�u�����^�e�y���>�h�g�_�p�d�h�c���b���E�m�]�Z�g�k�d�h�c �g�Z�j�h�^�g�u�o���j�_�k�i�m�[�e�b�d��
�g�Z�b�[�h�e�_�_�� �\�_�j�h�y�l�g�u�f�b�� �i�j�_�^�k�l�Z�\�e�y�x�l�k�y�� ���� �k�p�_�g�Z�j�b�y�� �\�h�k�k�l�Z�g�h�\�e�_�g�b�y�� �w�d�h�g�h�f�b�d�b�� �b�� �i�h�k�l�_�i�_�g�g�h�]�h��
�g�Z�j�Z�s�b�\�Z�g�b�y �w�d�h�g�h�f�b�q�_�k�d�h�]�h���i�h�l�_�g�p�b�Z�e�Z���\���k�h�k�l�Z�\�_���J�h�k�k�b�c�k�d�h�c���N�_�^�_�j�Z�p�b�b�� 

1. �B�g�_�j�p�b�h�g�g�u�c. 
�A�Z�l�y�]�b�\�Z�g�b�_�� �[�h�_�\�u�o�� �^�_�c�k�l�\�b�c�� �g�Z���l�_�j�j�b�l�h�j�b�y�o �j�_�k�i�m�[�e�b�d�� �i�j�b�\�_�^�_�l�� �d���_�s�_�� �[�h�e�v�r�_�f�m��

�h�l�l�h�d�m�� �g�Z�k�_�e�_�g�b�y�� �\�� �^�j�m�]�b�_�� �k�m�[�t�_�d�l�u�� �J�N���� �Z�� �l�Z�d�`�_�� �[�m�^�_�l�� �o�Z�j�Z�d�l�_�j�b�a�h�\�Z�l�v�k�y�� �i�j�h�^�h�e�`�Z�x�s�b�f�k�y��
�j�Z�a�j�m�r�_�g�b�_�f�� �h�[�t�_�d�l�h�\�� �b�g�n�j�Z�k�l�j�m�d�l�m�j�u�� �b �h�k�g�h�\�g�u�o�� �n�h�g�^�h�\�� �i�j�_�^�i�j�b�y�l�b�c�����<�� �j�Z�f�d�Z�o�� �^�Z�g�g�h�]�h��
�k�p�_�g�Z�j�b�y�� �i�j�_�^�i�h�e�Z�]�Z�_�l�k�y���� �q�l�h�� �f�b�]�j�Z�p�b�h�g�g�u�_�� �i�h�l�h�d�b�� �[�m�^�m�l�� �k�l�b�f�m�e�b�j�h�\�Z�l�v�� �w�d�h�g�h�f�b�q�_�k�d�h�_��
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c �w�d�h�g�h�f�b�d�b�����± 2022. �í  �‹  4. �± �K. 42-56. 

�j�Z�a�\�b�l�b�_���j�_�]�b�h�g�h�\�����i�j�b�g�b�f�Z�x�s�b�o���[�_�`�_�g�p�_�\, �a�Z���k�q�_�l���m�\�_�e�b�q�_�g�b�y���l�j�m�^�h�\�u�o���j�_�k�m�j�k�h�\. �I�j�b���w�l�h�f��
�©�h�i�m�k�l�u�g�b�\�Z�g�b�_�ª �]�h�j�h�^�h�\�� �b�� �g�Z�k�_�e�_�g�g�u�o�� �i�m�g�d�l�h�\�� �g�Z�j�h�^�g�u�o�� �j�_�k�i�m�[�e�b�d�� �k�m�s�_�k�l�\�_�g�g�h�� �a�Z�f�_�^�e�b�l��
�l�_�f�i�u���b���a�Z�l�j�m�^�g�b�l���i�h�k�e�_�^�m�x�s�_�_���\�h�k�k�l�Z�g�h�\�e�_�g�b�_���w�d�h�g�h�f�b�d�b���>�G�J���b���E�G�J�� 

2. �I�j�h�]�j�_�k�k�b�\�g�u�c. 
�>�Z�g�g�u�c�� �k�p�_�g�Z�j�b�c�� �i�j�_�^�i�h�e�Z�]�Z�_�l�� �g�Z�j�Z�s�b�\�Z�g�b�_�� �h�[�t�_�f�h�\�� �n�_�^�_�j�Z�e�v�g�h�c�� �i�h�^�^�_�j�`�d�b��

�j�_�k�i�m�[�e�b�d�� �\�� �h�[�e�Z�k�l�b�� �w�d�h�g�h�f�b�q�_�k�d�h�c�� �b �k�h�p�b�Z�e�v�g�h�c�� �i�h�e�b�l�b�d�b���� �Z�� �l�Z�d�`�_�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y��
�i�_�j�k�i�_�d�l�b�\�g�u�o�� �i�j�h�_�d�l�h�\���� �g�Z�i�j�Z�\�e�_�g�g�u�o�� �g�Z�� �\�h�k�k�l�Z�g�h�\�e�_�g�b�_�� �k�h�p�b�Z�e�v�g�h-�w�d�h�g�h�f�b�q�_�k�d�h�]�h��
�i�h�l�_�g�p�b�Z�e�Z���� �P�_�e�v�x�� �^�Z�g�g�u�o�� �f�_�j�� �^�h�e�`�g�h�� �y�\�e�y�l�v�k�y�� �n�h�j�f�b�j�h�\�Z�g�b�_�� �^�h�k�l�h�c�g�u�o�� �m�k�e�h�\�b�c�� �`�b�a�g�b��
���h�[�_�k�i�_�q�_�g�g�h�k�l�v�� �`�b�e�v�_�f���� �m�j�h�\�_�g�v�� �a�Z�j�Z�[�h�l�g�h�c�� �i�e�Z�l�u�� �h�[�_�k�i�_�q�_�g�g�h�k�l�v�� �h�[�t�_�d�l�Z�f�b�� �k�h�p�b�Z�e�v�g�h�c�� �b��
�b�g�`�_�g�_�j�g�h�c�� �b�g�n�j�Z�k�l�j�m�d�l�m�j�u�� �b�� �l���^������ �g�Z�� �l�_�j�j�b�l�h�j�b�b�� �>�G�J�� �b�� �E�G�J���� �q�l�h�� �[�m�^�_�l�� �k�i�h�k�h�[�k�l�\�h�\�Z�l�v��
�©�a�Z�f�h�j�Z�`�b�\�Z�g�b�x�ª �f�b�]�j�Z�p�b�h�g�g�u�o���i�j�h�p�_�k�k�h�\�� �b���h�l�l�h�d�Z���g�Z�k�_�e�_�g�b�y���\���^�j�m�]�b�_���k�m�[�t�_�d�l�u���J�N���� �D�j�h�f�_��
�l�h�]�h���� �k�h�h�l�\�_�l�k�l�\�m�x�s�b�_�� �m�k�e�h�\�b�y�� �i�h�a�\�h�e�y�l�� �a�g�Z�q�b�l�_�e�v�g�h�� �m�k�d�h�j�b�l�v�� �i�j�h�p�_�k�k�u�� �w�d�h�g�h�f�b�q�_�k�d�h�]�h��
�\�h�k�k�l�Z�g�h�\�e�_�g�b�y���b���g�Z�j�Z�s�b�\�Z�g�b�y���i�h�l�_�g�p�b�Z�e�Z���j�_�]�b�h�g�h�\�� 

�<���g�Z�k�l�h�y�s�_�_���\�j�_�f�y���h�[�k�l�h�y�l�_�e�v�k�l�\�Z���i�h�a�\�h�e�y�x�l���]�h�\�h�j�b�l�v���k�d�h�j�_�_���h�[���b�g�_�j�p�b�h�g�g�h�f���k�p�_�g�Z�j�b�b����
�g�_�k�f�h�l�j�y���g�Z���\�k�_���m�k�b�e�b�y���b���j�Z�[�h�l�m���h�j�]�Z�g�h�\���\�e�Z�k�l�b���d�Z�d���n�_�^�_�j�Z�e�v�g�h�]�h�����l�Z�d���b���j�_�]�b�h�g�Z�e�v�g�h�]�h���m�j�h�\�g�y����
�E�x�[�u�_�� �i�_�j�k�i�_�d�l�b�\�u�� �k�h�p�b�Z�e�v�g�h-�w�d�h�g�h�f�b�q�_�k�d�h�]�h�� �j�Z�a�\�b�l�b�y�� �>�G�J�� �b�� �E�G�J�� �g�Z�o�h�^�y�l�k�y�� �\�� �k�b�e�v�g�h�c��
�a�Z�\�b�k�b�f�h�k�l�b���h�l���o�h�^�Z���b���k�j�h�d�h�\���a�Z�\�_�j�r�_�g�b�y���k�i�_�p�b�Z�e�v�g�h�c���\�h�_�g�g�h�c���h�i�_�j�Z�p�b�b�����K�<�H�����g�Z���l�_�j�j�b�l�h�j�b�b��
�M�d�j�Z�b�g�u�� 

 
�<�u�\�h�^�u 
�G�_�h�[�o�h�^�b�f�h �m�q�_�k�l�v�����q�l�h���h�[�k�l�h�y�l�_�e�v�k�l�\�Z���b���k�h�[�u�l�b�y���i�h�k�e�_�^�g�b�o���e�_�l���a�g�Z�q�b�l�_�e�v�g�h���i�h�\�e�b�y�e�b���b��

�g�Z�� �w�d�h�g�h�f�b�d�m�� �J�h�k�k�b�c�k�d�h�c�� �N�_�^�_�j�Z�p�b�b���� �q�l�h�� �l�Z�d�`�_�� �k�h�a�^�Z�k�l�� �^�h�i�h�e�g�b�l�_�e�v�g�u�_�� �h�]�j�Z�g�b�q�_�g�b�y�� �g�Z��
�\�h�a�f�h�`�g�h�k�l�b���\�h�k�k�l�Z�g�h�\�e�_�g�b�y���b���^�Z�e�v�g�_�c�r�_�]�h���w�d�h�g�h�f�b�q�_�k�d�h�]�h���j�Z�a�\�b�l�b�y���l�_�j�j�b�l�h�j�b�c�� 

�L�Z�d�����d���]�e�Z�\�g�u�f �l�_�g�^�_�g�p�b�y�f���w�d�h�g�h�f�b�q�_�k�d�h�]�h���j�Z�a�\�b�l�b�y���J�N���a�Z����������-�����������]�]�����h�l�g�h�k�b�l�k�y���� 
1) �H�k�g�h�\�g�u�_ �i�h�d�Z�a�Z�l�_�e�b�� �w�d�h�g�h�f�b�q�_�k�d�h�]�h�� �j�Z�a�\�b�l�b�y�� ���b�g�\�_�k�l�b�p�b�b���� �h�[�t�_�f�u�� �k�l�j�h�b�l�_�e�v�k�l�\�Z����

�j�h�a�g�b�q�g�h�c���l�h�j�]�h�\�e�b�����m�k�e�m�]���b���^�j�������\���l�_�q�_�g�b�_����������-�����������]�]�����b�f�_�e�b���l�_�g�^�_�g�p�b�x���g�Z���\�h�k�k�l�Z�g�h�\�e�_�g�b�_��
�^�h�i�Z�g�^�_�f�b�c�g�u�o���h�[�t�_�f�h�\���\���d�h�g�p�_�������������± �g�Z�q�Z�e�_�������������]�����b���g�Z���b�o���g�Z�j�Z�s�b�\�Z�g�b�_���\���k�_�j�_�^�b�g�_���± �d�h�g�p�_��
�����������]�h�^�Z�����K���g�Z�q�Z�e�Z�������������]�h�^�Z���h�k�g�h�\�g�u�_���w�d�h�g�h�f�b�q�_�k�d�b�_���i�h�d�Z�a�Z�l�_�e�b���k�l�Z�e�b �k�g�b�`�Z�l�v���l�_�f�i�u���j�h�k�l�Z��
���h�k�l�Z�_�l�k�y���j�b�k�d���b�o���k�g�b�`�_�g�b�y���i�h���b�l�h�]�Z�f�������������]�h�^�Z��. 

2) �F�_�`�^�m�� �N�H�� �b�f�_�_�l�� �f�_�k�l�h�� �^�b�k�i�j�h�i�h�j�p�b�y�� �\�� �l�_�f�i�Z�o�� �w�d�h�g�h�f�b�q�_�k�d�h�]�h�� �j�Z�a�\�b�l�b�y����
�h�[�m�k�e�h�\�e�_�g�g�Z�y �b�g�\�_�k�l�b�p�b�h�g�g�u�f���b���q�_�e�h�\�_�q�_�k�d�b�f���i�h�l�_�g�p�b�Z�e�h�\���\�o�h�^�y�s�b�o���j�_�]�b�h�g�h�\. 

3) �K�b�l�m�Z�p�b�y�� �k�� �\�u�k�h�d�b�f�� �^�b�k�i�j�h�i�h�j�p�b�h�g�Z�e�v�g�u�f�� �j�Z�a�\�b�l�b�_�f�� �l�Z�d�`�_�� �k�m�s�_�k�l�\�m�_�l�� �f�_�`�^�m��
�k�Z�f�b�f�b���j�_�]�b�h�g�Z�f�b�����\�o�h�^�y�s�b�f�b���\���N�H�����D�Z�d���i�j�Z�\�b�e�h, �h�k�g�h�\�g�Z�y���^�h�e�y���w�d�h�g�h�f�b�q�_�k�d�h�]�h���i�h�l�_�g�p�b�Z�e�Z��
�i�j�b�o�h�^�b�l�k�y�� �g�Z�� �g�_�k�d�h�e�v�d�h�� �\�_�^�m�s�b�o�� �k�m�[�t�_�d�l�h�\�� ���P�N�H �± �]���� �F�h�k�d�\�Z�� �b�� �F�H�����K�A�N�H���±                                    
�]�����K�Z�g�d�l-�I�_�l�_�j�[�m�j�]���b���E�H�����X�N�H���± �]�����K�_�\�Z�k�l�h�i�h�e�v��. 

4) �J�_�]�b�h�g�u�� �K�_�\�_�j�g�h�]�h�� �D�Z�\�d�Z�a�Z�� �b�� �>�Z�e�v�g�_�]�h�� �<�h�k�l�h�d�Z�� �l�j�Z�^�b�p�b�h�g�g�h�� �h�l�e�b�q�Z�x�l�k�y��
�h�l�g�h�k�b�l�_�e�v�g�h���g�b�a�d�b�f�b���l�_�f�i�Z�f�b���`�b�e�b�s�g�h�]�h���k�l�j�h�b�l�_�e�v�k�l�\�Z�����\���K�D�N�H���_�s�z���b���k�Z�f�u�_���g�b�a�d�b�_���l�_�f�i�u��
�i�j�b�j�h�k�l�Z���a�Z�j�Z�[�h�l�g�h�c���i�e�Z�l�u�����W�l�h���\�k�z���m�d�Z�a�u�\�Z�_�l �g�Z���b�o���g�_�\�u�k�h�d�m�x �i�j�b�\�e�_�d�Z�l�_�e�v�g�h�k�l�v���k�h���k�l�h�j�h�g�u��
�]�j�Z�`�^�Z�g���^�e�y���i�h�k�l�h�y�g�g�h�]�h���i�j�h�`�b�\�Z�g�b�y (�<�b�l�m�e�v�_�\�Z, 2021). 

5) �<�_�^�m�s�b�f�b�� �i�h�� �l�_�f�i�Z�f�� �w�d�h�g�h�f�b�q�_�k�d�h�]�h�� �j�Z�a�\�b�l�b�y���l�j�Z�^�b�p�b�h�g�g�h�� �h�k�l�Z�x�l�k�y�� �j�_�]�b�h�g�u��
�K�_�\�_�j�h-�A�Z�i�Z�^�g�h�c���b���P�_�g�l�j�Z�e�v�g�h�c���q�Z�k�l�b���k�l�j�Z�g�u. 

6) �K�l�Z�l�b�k�l�b�d�Z�� �m�d�Z�a�u�\�Z�_�l�� �g�Z�� �k�m�s�_�k�l�\�m�x�s�b�c�� �w�d�h�g�h�f�b�q�_�k�d�b�c�� �i�h�l�_�g�p�b�Z�e�� �j�_�]�b�h�g�h�\�� �M�N�H����
�I�N�H�����K�N�H���b���X�N�H�����J�Z�a�\�b�l�b�_���h�[�j�Z�[�Z�l�u�\�Z�x�s�_�c���i�j�h�f�u�r�e�_�g�g�h�k�l�b�����k�n�_�j�u���k�l�j�h�b�l�_�e�v�k�l�\�Z���b���m�k�e�m�]��
�f�h�]�m�l���_�]�h���g�Z�j�Z�k�l�b�l�v (�K�f�h�e�y�g�b�p�d�b�c �b �?�e�v�r�b�g, 2022; �N�_�r�b�g�Z, 2021; �?�n�j�_�f�h�\�Z, 2022). 

�L�Z�d�b�f�� �h�[�j�Z�a�h�f���� �^�b�g�Z�f�b�d�Z�� �i�h�d�Z�a�Z�l�_�e�_�c�� �k�\�b�^�_�l�_�e�v�k�l�\�m�_�l �h�[�� �h�i�j�_�^�_�e�_�g�g�h�f�� �k�l�Z�]�g�b�j�m�x�s�_�f��
�k�h�k�l�h�y�g�b�b���� �d�h�l�h�j�h�_�� �g�Z�o�h�^�b�l�k�y�� �\�� �a�Z�\�b�k�b�f�h�k�l�b�� �h�l�� �\�g�_�r�g�b�o�� �f�Z�d�j�h�w�d�h�g�h�f�b�q�_�k�d�b�o�� �b��
�]�_�h�i�h�e�b�l�b�q�_�k�d�b�o���m�k�e�h�\�b�c�� 

�G�Z���h�k�g�h�\�_���w�l�h�]�h���f�h�`�g�h���\�u�^�_�e�b�l�v���i�h�l�_�g�p�b�Z�e�v�g�u�_���h�]�j�Z�g�b�q�_�g�b�y���\�h�k�k�l�Z�g�h�\�e�_�g�b�y���w�d�h�g�h�f�b�d�b��
�>�G�J���b���E�G�J���\���k�j�_�^�g�_�k�j�h�q�g�h�c���i�_�j�k�i�_�d�l�b�\�_ (�E�_�i�Z�� �;�j�Z�`�g�b�d�h�\�Z �b �F�u�a�g�b�d�h�\�Z, 2021; �D�m�q�f�b�k�l�Z�y �b��
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�i�j�h�[�e�_�f�h�c�� �y�\�e�y�_�l�k�y�� �l�h�l�� �n�Z�d�l���� �q�l�h�� �j�h�k�k�b�c�k�d�Z�y�� �w�d�h�g�h�f�b�d�Z�� �k�l�Z�g�h�\�b�l�k�y�� �\�k�_�� �[�h�e�_�_��
�©�k�u�j�v�_�\�h�c�ª�����W�l�Z���l�_�g� �̂_�g�p�b�y���i�j�_�^�k�l�Z�\�e�y�_�l���[�h�e�v�r�m�x���h�i�Z�k�g�h�k�l�v�����l�Z�d���d�Z�d���k�l�Z�\�b�l���k�l�j�Z�g�m��
�\�� �a�Z�\�b�k�b�f�h�k�l�v�� �h�l�� �d�h�g�t�x�g�d�l�m�j�u�� �p�_�g�� �g�Z�� �g�_�n�l�v�� �b�� �d�e�x�q�_�\�u�o�� �b�]�j�h�d�h�\���� �\�e�b�y�x�s�b�o�� �g�Z��
�g�_�_�����M�k�b�e�_�g�b�_���k�u�j�v�_�\�h�c���f�h�^�_�e�b���j�Z�a�\�b�l�b�y���j�h�k�k�b�c�k�d�h�c���w�d�h�g�h�f�b�d�b���f�h�`�_�l���i�j�b�\�_�k�l�b���d��
�i�h�e�g�h�c�� �i�h�l�_�j�_�� �\�h�a�f�h�`�g�h�k�l�b�� �i�j�h�\�h�^�b�l�v�� �k�Z�f�h�k�l�h�y�l�_�e�v�g�m�x�� ���k�m�\�_�j�_�g�g�m�x����
�w�d�h�g�h�f�b�q�_�k�d�m�x���i�h�e�b�l�b�d�m�� 
 
�D�e�x�q�_�\�u�_�� �k�e�h�\�Z�� �w�d�h�g�h�f�b�q�_�k�d�b�_�� �k�Z�g�d�p�b�b���� �b�g�n�e�y�p�b�y���� �<�<�I���� �b�g�\�_�k�l�b�p�b�b���� �^�h�o�h�^�u��
�g�Z�k�_�e�_�g�b�y�����[�_�a�j�Z�[�h�l�b�p�Z�����n�_�^�_�j�Z�e�v�g�u�c���[�x�^�`�_�l. 
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Abstract 
The article examines the theoretical aspects of the policy of economic sanctions, their 
negative impact on the Russian economy in 2022 and the impact on the dynamics of the 
main macroeconomic indicators. Goal. Try to estimate at least approximately the scale of 
the negative impact on the Russian economy of the economic sanctions imposed against 
Russia in 2022. Objectives. Analysis of the impact of economic sanctions on the main 
macroeconomic indicators, such as: GDP and its sectoral structure, investments in fixed 
assets, consumer prices, labor market, household incomes, public finances and others. 
Methodology. The methods of system analysis, classification and comparison, 
evolutionary-institutional theory and historical approach were applied in the course of the 
study. Results. The negative effects of the economic sanctions of the countries of Europe, 
North America and a number of others were relayed to the Russian economy in the form 
of a decrease in production volumes in its certain sectors, a general decline in GDP, a 
slowdown in investment activity, an increase in the price level and, as a consequence, a 
drop in real incomes of the population, as well as a decrease in federal budget revenues. 
Among the positive trends that weaken the negative effect of foreign sanctions, it is worth 
noting the continued growth in the volume of investments in fixed assets (albeit at a 
gradually slowing pace) and a decrease in the unemployment rate. Conclusions. The 
main problem is the fact that the Russian economy is becoming more and more oil and 
gas oriented. This trend is very dangerous, as it makes the country dependent on the oil 
price situation and the key players influencing it. The strengthening of the oil and gas 
model of the development of the Russian economy may lead to a complete loss of the 
ability to pursue an independent (sovereign) economic policy. 
 
Keywords: economic sanctions, inflation, GDP, investments, household income, 
unemployment, federal budget. 
 
The article was prepared within the framework of the state task of the MEI RAS, the topic 
of research is �©�0�R�G�Hling the processes of ensuring sustainable and balanced 
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socioeconomic and spatial development of Russia and neighboring countries in order to 
�I�R�U�P���D���/�D�U�J�H���(�X�U�D�V�L�D�Q���3�D�U�W�Q�H�U�V�K�L�S�ª. 
 
1. �L�_�h�j�_�l�b�q�_�k�d�b�_ �Z�k�i�_�d�l�u���i�h�e�b�l�b�d�b���w�d�h�g�h�f�b�q�_�k�d�b�o���k�Z�g�d�p�b�c 
�<�� ���������� �]�h�^�m�� �g�_�]�Z�l�b�\�g�h�_�� �\�h�a�^�_�c�k�l�\�b�_�� �f�b�j�h�\�h�c�� �w�d�h�g�h�f�b�q�_�k�d�h�c���k�b�k�l�_�f�u���g�Z �j�h�k�k�b�c�k�d�m�x 

�w�d�h�g�h�f�b�d�m���i�j�h�y�\�b�e�h�k�v���]�e�Z�\�g�u�f�� �h�[�j�Z�a�h�f �q�_�j�_�a �w�d�h�g�h�f�b�q�_�k�d�b�_�� �k�Z�g�d�p�b�b���� �\�\�_�^�_�g�g�u�_�� �k�l�j�Z�g�Z�f�b��
�?�\�j�h�i�u���� �K�_�\�_�j�g�h�c�� �:�f�_�j�b�d�b�� �b�� �j�y�^�h�f�� �^�j�m�]�b�o �i�h�k�e�_�� �g�Z�q�Z�e�Z�� �\�h�_�g�g�h�]�h�� �d�h�g�n�e�b�d�l�Z�� �\�� �M�d�j�Z�b�g�_�� �<��
�j�Z�g�_�_�� �i�j�h�\�_�^�_�g�g�h�f�� �b�k�k�e�_�^�h�\�Z�g�b�b�� �i�h�d�Z�a�Z�g�h���� �q�l�h�� �\�\�_�^�_�g�g�u�_�� �i�j�h�l�b�\�� �J�h�k�k�b�b�� �k�Z�g�d�p�b�b���[�u�e�b��
�g�Z�i�j�Z�\�e�_�g�u�� �g�Z�� �k�g�b�`�_�g�b�_�� �^�h�o�h�^�h�\�� �h�l�� �w�d�k�i�h�j�l�Z�� �h�k�g�h�\�g�u�o�� �l�h�\�Z�j�h�\���� �j�Z�a�j�m�r�_�g�b�_�� �n�b�g�Z�g�k�h�\�h�c��
�k�b�k�l�_�f�u���k�l�j�Z�g�u���b���a�Z�f�_�^�e�_�g�b�_���l�_�o�g�h�e�h�]�b�q�_�k�d�h�]�h���j�Z�a�\�b�l�b�y��(�A�h�b�^�h�\ �b �Y�g�d�Z�m�k�d�Z�k���������������� 

�B�a�m�q�_�g�b�_���l�_�h�j�_�l�b�q�_�k�d�b�o���b���i�j�Z�d�l�b�q�_�k�d�b�o���Z�k�i�_�d�l�h�\���w�d�h�g�h�f�b�q�_�k�d�b�o���k�Z�g�d�p�b�c�����i�j�b�f�_�g�y�_�f�u�o��
�h�^�g�b�f�b�� �]�h�k�m�^�Z�j�k�l�\�Z�f�b���� �]�j�m�i�i�Z�f�b�� �]�h�k�m�^�Z�j�k�l�\�� �b�e�b�� �f�_�`�^�m�g�Z�j�h�^�g�u�f�b�� �h�j�]�Z�g�b�a�Z�p�b�y�f�b�� �i�j�h�l�b�\��
�^�j�m�]�b�o�����y�\�e�y�_�l�k�y�� �l�_�f�h�c�� �a�Z�f�_�l�g�h�]�h�� �d�h�e�b�q�_�k�l�\�Z�� �b�k�k�e�_�^�h�\�Z�g�b�c, �k�j�_�^�b�� �d�h�l�h�j�u�o�� �f�h�`�g�h�� �\�u�^�_�e�b�l�v 
�j�Z�[�h�l�u �l�Z�d�b�o�� �m�q�_�g�u�o, �d�Z�d �=���� �O�Z�n�[�Z�m�w�j���� �>�`���� �R�h�l�l���� �D���� �W�e�e�b�h�l�l���� �;���� �W�]�]���� �L���� �F�h�j�]�Z�g���� �G���� �;�Z�i�Z�l���� 
�?�� �D�h�[�Z�y�k�b���� �J���� �I�_�c�i���� �G���� �F�Z�e�^�_�j�� �b�� �^�j. �I�j�b�� �w�l�h�f �i�Z�j�Z�e�e�_�e�v�g�h�� �k�� �j�h�k�l�h�f�� �d�h�e�b�q�_�k�l�\�Z�� �k�e�m�q�Z�_�\��
�i�j�b�f�_�g�_�g�b�y�� �w�d�h�g�h�f�b�q�_�k�d�b�o�� �k�Z�g�d�p�b�c�� �f�g�h�]�b�f�b�� �Z�\�l�h�j�Z�f�b �g�Z�[�e�x�^�Z�_�l�k�y���k�g�b�`�_�g�b�_�� �q�b�k�e�Z�� �g�Z�m�q�g�h-
�^�h�d�Z�a�Z�g�g�u�o���k�\�b�^�_�l�_�e�v�k�l�\���b�o���w�n�n�_�d�l�b�\�g�h�k�l�b�� �I�h���f�g�_�g�b�x���g�_�d�h�l�h�j�u�o���b�k�k�e�_�^�h�\�Z�l�_�e�_�c, �\���k�j�_�^�g�_�f��
�b�k�i�h�e�v�a�h�\�Z�g�g�u�_�� �k�Z�g�d�p�b�b�� �^�h�k�l�b�]�Z�x�l�� �g�_�h�[�o�h�^�b�f�h�]�h���o�h�l�y�� �[�u�� �q�Z�k�l�b�q�g�h�]�h�� �w�n�n�_�d�l�Z �i�j�b�f�_�j�g�h�� �\�� 
35-40% �k�e�m�q�Z�_�\ (Morgan, Bapat and Kobayashi, 2014). �G�Z�j�y�^�m�� �k�� �w�l�b�f �k�m�s�_�k�l�\�m�x�l�� �j�Z�k�q�_�l�u����
�^�h�d�Z�a�u�\�Z�x�s�b�_���� �q�l�h �i�h�^�h�[�g�u�c�� �m�j�h�\�_�g�v�� �w�n�n�_�d�l�b�\�g�h�k�l�b�� �k�Z�g�d�p�b�c�� �[�u�e�� �o�Z�j�Z�d�l�_�j�_�g�� �^�e�y�� �i�_�j�b�h�^�Z��
1980-1990-�o�� �]�h�^�h�\���� �d�h�]�^�Z�� �w�d�h�g�h�f�b�q�_�k�d�Z�y�� �b�� �i�h�e�b�l�b�q�_�k�d�Z�y�� �f�h�s�v�� �a�Z�i�Z�^�g�u�o�� �k�l�j�Z�g�� �[�u�e�Z��
�f�Z�d�k�b�f�Z�e�v�g�h�c�����D �����������]�h�^�m���k�j�_�^�g�b�c���m�j�h�\�_�g�v���w�n�n�_�d�l�b�\�g�h�k�l�b �k�Z�g�d�p�b�c �f�h�]���h�i�m�k�l�b�l�v�k�y �g�b�`�_������% 
�h�l���h�[�s�_�]�h���q�b�k�e�Z���k�e�m�q�Z�_�\���b�o���i�j�b�f�_�g�_�g�b�y (Mulder, 2022). �I�h�^�h�[�g�Z�y���^�b�g�Z�f�b�d�Z �k�\�y�a�Z�g�Z �k���l�_�f�����q�l�h��
�j�Z�g�v�r�_�� �l�_�f�i�u�� �j�Z�a�\�b�l�b�y�� �j�Z�a�\�b�\�Z�x�s�b�o�k�y�� �w�d�h�g�h�f�b�d�� �g�Z�i�j�y�f�m�x�� �a�Z�\�b�k�_�e�b�� �h�l�� �k�l�_�i�_�g�b�� �j�Z�a�\�b�l�b�y��
�w�d�h�g�h�f �b�q�_�k�d�b�o �h�l�g�h�r�_�g�b�c�� �k�� �j�Z�a�\�b�l�u�f�b�� �k�l�j�Z�g�Z�f�b�� �b�� �i�_�j�_�l�h�d�Z���l�h�j�]�h�\�u�o���� �n�b�g�Z�g�k�h�\�u�o�� �b�� �b�g�u�o��
�j�_�k�m�j�k�h�\ �b�a�� �g�b�o�����I�h�k�e�_�� �h�d�h�g�q�Z�g�b�y�� �O�h�e�h�^�g�h�c���\�h�c�g�u, �\�� �k�\�y�a�b�� �k �j�Z�a�\�b�l�b�_�f �]�e�h�[�Z�e�b�a�Z�p�b�b���� �\�� �l�h�f��
�q�b�k�e�_���j�u�g�d�h�\���d�Z�i�b�l�Z�e�Z�����w�l�Z���a�Z�\�b�k�b�f�h�k�l�v���k�l�Z�e�Z���]�h�j�Z�a�^�h���[�h�e�_�_���j�Z�a�f�u�l�h�c�����K���g�Z�q�Z�e�Z����������-�o���]�h� �̂h�\ �b��
� �̂h �g�Z�k�l�h�y�s�_�]�h�� �\�j�_�f�_�g�b�� �i�h�k�e�_�^�h�\�Z�l�_�e�v�g�h���k�g�b�`�Z�e�b�k�v�� �f�_�`�^�m�g�Z�j�h�^�g�u�_ �b�� �g�Z�p�b�h�g�Z�e�v�g�u�_ �[�Z�j�v�_�j�u��
�^�e�y�� �i�_�j�_�l�h�d�Z�� �l�h�\�Z�j�h�\���� �l�_�o�g�h�e�h�]�b�c�� �b�� �d�Z�i�b�l�Z�e�Z���� �I�h�w�l�h�f�m���k�Z�g�d�p�b�h�g�g�u�_ �h�]�j�Z�g�b�q�_�g�b�y, �\�\�h�^�b�f�u�_ 
�^�Z�`�_���^�h�k�l�Z�l�h�q�g�h���[�h�e�v�r�h�c���]�j�m�i�i�h�c���k�l�j�Z�g�����g�_���f�h�]�m�l���\���i�h�e�g�h�c���f�_�j�_���h�[�j�Z�l�b�l�v���\�k�i�y�l�v���m�i�h�f�y�g�m�l�u�_ 
�i�h�k�e�_�^�k�l�\�b�y�� �]�e�h�[�Z�e�b�a�Z�p�b�b. �;�h�e�_�_�� �l�h�]�h, �\�\�_�^�_�g�g�u�_���k�Z�g�d�p�b�b���f�h�]�m�l �i�j�b�g�h�k�b�l�v �h�[�j�Z�l�g�u�_ 
�w�n�n�_�d�l�u���� �d�h�]�^�Z�� �i�h�e�m�q�_�g�g�u�c�� �g�Z�p�b�h�g�Z�e�v�g�h�c �w�d�h�g�h�f�b�d�h�c �m�s�_�j�[���j�Z�k�i�j�h�k�l�j�Z�g�y�_�l�k�y �g�Z�� �^�j�m�]�b�_��
�k�l�j�Z�g�u�� �b�� �f�b�j�h�\�m�x�� �w�d�h�g�h�f�b�d�m�� �\�� �p�_�e�h�f�� �L�Z�d�b�f �h�[�j�Z�l�g�u�f �w�n�n�_�d�l�h�f  �k�Z�g�d�p�b�c�� �i�j�h�l�b�\�� �J�h�k�k�b�b �\ 
2022 �]�h�^�m���k�l�Z�e���j�h�k�l���p�_�g���g�Z���w�g�_�j�]�h�g�h�k�b�l�_�e�b, �i�j�b�\�_�^�r�b�c, �\���k�\�h�x���h�q�_�j�_�^�v, �d �h�[�s�_�f�m �j�h�k�l�m���p�_�g���b��
�a�Z�f�_�^�e�_�g�b�x���l�_�f�i�h�\���i�j�b�j�h�k�l�Z���f�b�j�h�\�h�c���w�d�h�g�h�f�b�d�b��(�A�h�b�^�h�\ �b �Y�g�d�Z�m�k�d�Z�k�����������������P�\�_�l�d�h�\���b���>�m�^�b�g����
2020). 

�L�_�f�� �g�_�� �f�_�g�_�_ �w�d�h�g�h�f�b�q�_�k�d�b�_�� �k�Z�g�d�p�b�b�� �\�k�_�� �j�Z�\�g�h���i�j�b�g�h�k�y�l �h�i�j�_�^�_�e�_�g�g�u�c �h�l�j�b�p�Z�l�_�e�v�g�u�c��
�w�n�n�_�d�l���g�Z�p�b�h�g�Z�e�v�g�h�c���w�d�h�g�h�f�b�d�_ �k�l�j�Z�g�u�����i�j�h�l�b�\���d�h�l�h�j�h�c���h�g�b���i�j�b�f�_�g�y�x�l�k�y�����F�_�l�h�^�b�d�b���j�Z�k�q�_�l�Z��
�^�Z�g�g�h�]�h�� �w�n�n�_�d�l�Z�� �y�\�e�y�x�l�k�y�� �^�b�k�d�m�k�k�b�h�g�g�u�f�b���� �K�m�s�_�k�l�\�m�x�l�� �^�Z�g�g�u�_�� �k�\�b�^�_�l�_�e�v�k�l�\�m�x�s�b�_�� �h�� �l�h�f�� 
�q�l�h�� �_�k�e�b�� �k�Z�g�d�p�b�b�� �\�\�_�^�_�g�u�� �[�h�e�v�r�h�c�� �]�j�m�i�i�h�c�� �k�l�j�Z�g�� ���b�e�b���� �g�Z�i�j�b�f�_�j���� �j�_�r�_�g�b�_�f �K�h�\�_�l�Z 
�;�_�a�h�i�Z�k�g�h�k�l�b���H�H�G�������l�h �i�_�j�\�b�q�g�u�_���w�d�h�g�h�f�b�q�_�k�d�b�_���i�h�l�_�j�b�����\���l�h�f���q�b�k�e�_ �\���\�b�^�_���l���g�����©�m�i�m�s�_�g�g�h�]�h��
�j�h�k�l�Z�ª, �k�h�k�l�Z�\�e�y�x�l 2,3-3,5% �_�`�_�]�h�^�g�u�o���l�_�f�i�h�\���i�j�b�j�h�k�l�Z �<�<�I���k�l�j�Z�g�u���b���^�e�y�l�k�y���g�Z���i�j�h�l�y�`�_�g�b�b��
������ �e�_�l�� �k�� �f�h�f�_�g�l�Z�� �\�\�_�^�_�g�b�y �k�� �i�h�k�l�_�i�_�g�g�h�� �m�[�u�\�Z�x�s�_�c�� �h�l�^�Z�q�_�c���� �<�� �k�e�m�q�Z�_�� �h�^�g�h�k�l�h�j�h�g�g�_�]�h��
�\�\�_�^�_�g�b�y�� �k�Z�g�d�p�b�c���l�h�e�v�d�h�� �k�h�� �k�l�h�j�h�g�u���K�R�: �^�Z�g�g�u�_���i�h�d�Z�a�Z�l�_�e�b �k�g�b�`�Z�x�l�k�y�� �^�h�� ������-0,9���� �h�l��
�h�[�t�_�f�Z���<�<�I���b�������e�_�l���k�h�h�l�\�_�l�k�l�\�_�g�g�h (Neuenkirch and Neumeier, 2015). 

�J�Z�g�_�_�� �i�j�h�\�_�^�_�g�g�u�_�� �b�k�k�e�_�^�h�\�Z�g�b�y �i�h�d�Z�a�u�\�Z�x�l���� �q�l�h�� �\�\�_�^�_�g�g�u�_�� �i�j�h�l�b�\�� �J�h�k�k�b�b�� �k�Z�g�d�p�b�b��
�\�h�a�^�_�c�k�l�\�m�x�l���g�Z���h�l�_�q�_�k�l�\�_�g�g�m�x���w�d�h�g�h�f�b�d�m���i�h �g�_�k�d�h�e�v�d�b�f���g�Z�i�j�Z�\�e�_�g�b�y�f�����Z���b�f�_�g�g�h�� 

�x �h�]�j�Z�g�b�q�_�g�b�_ �b�e�b�� �i�h�e�g�h�_�� �w�f�[�Z�j�]�h�� �g�Z�� �b�f�i�h�j�l�� �j�y�^�Z�� �l�h�\�Z�j�h�\ �b�a�� �J�h�k�k�b�b, �k�h�k�l�Z�\�e�y�x�s�b�o��
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�����± 2022. �í  �‹��4. �± �K����57-70. 

�[�h�e�v�r�m�x�� �q�Z�k�l�v�� �j�h�k�k�b�c�k�d�h�]�h�� �w�d�k�i�h�j�l�Z�� �l�Z�d�b�o�� �d�Z�d�� �g�_�n�l�v�� �b�� �g�_�n�l�_�i�j�h�^�m�d�l�u1, �m�]�h�e�v���� �i�j�h�^�m�d�p�b�y��
�f�_�l�Z�e�e�m�j�]�b�b�� 

�x �a�Z�i�j�_�l�� �g�Z�� �w�d�k�i�h�j�l�� �\�� �J�h�k�k�b�x�� �\�u�k�h�d�h�l�_�o�g�h�e�h�]�b�q�g�h�c �i�j�h�^�m�d�p�b�b�����i�j�_�^�f�_�l�h�\ �j�h�k�d�h�r�b�� �b��
�g�_�d�h�l�h�j�u�o���i�j�h�^�m�d�l�h�\���i�b�l�Z�g�b�y�� 

�x �a�Z�f�h�j�h�a�d�Z�� �q�Z�k�l�b�� �a�h�e�h�l�h�\�Z�e�x�l�g�u�o�� �j�_�a�_�j�\�h�\�� �J�h�k�k�b�b�� �b�� �h�]�j�Z�g�b�q�_�g�b�y�� �g�Z�� �h�i�_�j�Z�p�b�b�� �k��
�k�m�\�_�j�_�g�g�u�f���^�h�e�]�h�f�� 

�x �h�]�j�Z�g�b�q�_�g�b�y�� �i�j�h�l�b�\�� �n�b�g�Z�g�k�h�\�u�o�� �h�j�]�Z�g�b�a�Z�p�b�c���� �\�� �l�h�f�� �q�b�k�e�_�� �h�l�d�e�x�q�_�g�b�_�� �d�j�m�i�g�_�c�r�b�o��
�j�h�k�k�b�c�k�d�b�o�� �[�Z�g�d�h�\�� �h�l �f �_�` �^�m�g�Z�j�h�^�g�h�c�� �f�_�`�[�Z�g�d�h�\�k�d�h�c�� �k�b�k�l�_�f�u�� �i�_�j�_�^�Z�q�b�� �b�g�n�h�j�f�Z�p�b�b�� �b��
�i�e�Z�l�_�`�_�c��Swift (�A�h�b�^�h�\ �b �Y�g�d�Z�m�k�d�Z�k������������; �P�\�_�l�d�h�\���b���^�j��������������). 

�P�_�e�v�x�� �g�Z�k�l�h�y�s�_�]�h�� �b�k�k�e�_�^�h�\�Z�g�b�y�� �y�\�e�y�_�l�k�y�� �i�h�i�u�l�d�Z���o�h�l�y�� �[�u�� �i�j�b�[�e�b�a�b�l�_�e�v�g�h���h�p�_�g�b�l�v��
�f�Z�k�r�l�Z�[�� �g�_�]�Z�l�b�\�g�h�]�h�� �\�h�a�^�_�c�k�l�\�b�y�� �g�Z���j�h�k�k�b�c�k�d�m�x�� �w�d�h�g�h�f�b�d�m �w�d�h�g�h�f�b�q�_�k�d�b�o�� �k�Z�g�d�p�b�c����
�\�\�_�^�_�g�g�u�o�� �i�j�h�l�b�\�� �J�h�k�k�b�b�� �\�� ���������� �]�h�^�m���� �I�j�h�\�_�^�_�g�b�_�� �i�h�^�h�[�g�h�]�h�� �b�k�k�e�_�^�h�\�Z�g�b�y�� �h�k�e�h�`�g�y�_�l�k�y�� �l�_�f����
�q�l�h �k�� �\�_�k�g�u�� ���������� �]�h�^�Z�� �\�� �J�h�k�k�b�b�� �i�j�_�d�j�Z�s�_�g�Z�� �i�m�[�e�b�d�Z�p�b�y�� �q�Z�k�l�b�� �k�l�Z�l�b�k�l�b�q�_�k�d�h�c�� �b�g�n�h�j�f�Z�p�b�b���� �\��
�q�Z�k�l�g�h�k�l�b, �k�l�Z�l�b�k�l�b�d�b �i�h���k�l�j�m�d�l�m�j�_ �w�d�k�i�h�j�l�Z�� �b�� �b�f�i�h�j�l�Z���� �Z���l�Z�d�` �_�� �a�h�e�h�l�h�\�Z�e�x�l�g�u�o�� �j�_�a�_�j�\�h�\���� �<��
�k�\�y�a�b�� �k���w�l�b�f �h�p�_�g�b�l�v �\�e�b�y�g�b�_ �k�Z�g�d�p�b�c�� �g�Z�� �h�[�t�_�f�� �b�� �k�l�j�m�d�l�m�j�m�� �\�g�_�r�g�_�]�h�� �l�h�\�Z�j�h�h�[�h�j�h�l�Z �b��
�a�h�e�h�l�h�\�Z�e�x�l�g�u�o�� �j�_�a�_�j�\�h�\ �J�h�k�k�b�b�� �i�j�_�^�k�l�Z�\�e�y�_�l�k�y�� �a�Z�l�j�m�^�g�b�l�_�e�v�g�u�f, �b�� �h�p�_�g�b�\�Z�l�v�k�y�� �[�m�^�m�l�� �l�_��
�f�Z�d�j�h�w�d�h�g�h�f�b�q�_�k�d�b�_�� �i�h�d�Z�a�Z�l�_�e�b���� �i�h �d�h�l�h�j�u�f�� �J�h�k�k�l�Z�l�h�f�� �b � �̂j�m�]�b�f�b�� �h�j�]�Z�g�Z�f�b �\�e�Z�k�l�b��
�i�j�h�^�h�e�`�Z�_�l�k�y���j�_�]�m�e�y�j�g�Z�y���i�m�[�e�b�d�Z�p�b�y���^�Z�g�g�u�o�����i�h�a�\�h�e�y�x�s�Z�y���k�h�i�h�k�l�Z�\�b�l�v���b�o���\���^�b�g�Z�f�b�d�_�� 

 
2. �P�b�d�e�b�q�_�k�d�Z�y�� �^�b�g�Z�f�b�d�Z�� �h�k�g�h�\�g�u�o�� �f�Z�d�j�h�w�d�h�g�h�f�b�q�_�k�d�b�o�� �b�� �n�b�g�Z�g�k�h�\�u�o�� �i�h�d�Z�a�Z�l�_�e�_�c��

�J�h�k�k�b�b���\���m�k�e�h�\�b�y�o���k�Z�g�d�p�b�h�g�g�h�]�h���^�Z�\�e�_�g�b�y���\����02�����]�h�^�m 
�<�Z�e�h�\�u�c���\�g�m�l�j�_�g�g�b�c �i�j �h� �̂m�d�l. �I�h�d�\�Z�j�l�Z�e�v�g�Z�y���^�b�g�Z�f�b�d�Z���l�_�f�i�h�\���i�j�b�j�h�k�l�Z���<�<�I���J�h�k�k�b�b���\��

2021-�����������]�h�^�Z�o���i�j�_�^�k�l�Z�\�e�_�g�Z���\���l�Z�[�e�b�p�_ 1 �b���g�Z���j�b�k�m�g�d�_����. 
 

�L�Z�[�e�b�p�Z 1 / Table 1 

�L�_�f�i�u �j�h�k�l�Z �<�<�I �J�h�k�k�b�b �\ 2021-2022 �]�h�^�Z�o, �\ % �d �Z�g�Z�e�h�]�b�q�g�h�f�m �i�_�j�b�h�^�m �i�j�h�r�e�h�]�h �]�h�^�Z / 
The growth rate of Russia's GDP in 2021-2022, as a % of the same period last year 

 

�I�_�j�b�h�^ �L�_�f�i�u���j�h�k�l�Z���<�<�I������ 
�����������]�� 

�,���d�\�Z�j�l�Z�e 99,7 
�,�,���d�\�Z�j�l�Z�e 110,5 

�,���i�h�e�m�]�h�^�b�_ 105,0 
�,�,�,���d�\�Z�j�l�Z�e 104,0 

�Y�g�\�Z�j�v-�k�_�g�l�y�[�j�v 104,6 
�,�9���d�\�Z�j�l�Z�e 105,0 

�=�h�^ 104,7 
�����������]�� 

�,���d�\�Z�j�l�Z�e 103,5 
II  �d�\�Z�j�l�Z�e 95,9 

�,���i�h�e�m�]�h�^�b�_ 99,6 
II�,���d�\�Z�j�l�Z�e 96,3 

�Y�g�\�Z�j�v-�k�_�g�l�y�[�j�v 98,4 
�B�k�l�h�q�g�b�d: / Source: �H �i�j�h�b�a�\�h�^�k�l�\�_ �\�Z�e�h�\�h�]�h �\�g�m�l�j�_�g�g�_�]�h �i�j�h�^�m�d�l�Z (�<�<�I) �\ III  �d�\�Z�j�l�Z�e�_ 2022 �]�h�^�Z, 
�^�h�k�l�m�i�g�h �i�h �Z�^�j�_�k�m: https://rosstat.gov.ru/storage/mediabank/207_14-12-2022.html (�>�Z�l�Z �h�[�j�Z�s�_�g�b�y 
17.01.2023) / On the production of gross domestic product (GDP) in the third quarter of 2022, available at: 
https://rosstat.gov.ru/storage/mediabank/207_14-12-2022.html (Accessed 17.01.2023). 
 

 
1 �< �^�h�i�h�e�g�_�g�b�_���d���w�f�[�Z�j�]�h���g�Z���i�h�d�m�i�d�m���j�h�k�k�b�c�k�d�h�c���g�_�n�l�b���b���g�_�n�l�_�i�j�h�^�m�d�l�h�\���k�l�j�Z�g�Z�f�b��G7 �b���?�\�j�h�k�h�x�a�Z �[�u�e��
�\�\�_�^�_�g�� �l���g���� �©�p�_�g�h�\�h�c�� �i�h�l�h�e�h�d�ª�� �g�Z�� �k�l�h�b�f�h�k�l�v�� �j�h�k�k�b�c�k�d�h�c�� �g�_�n�l�b���� �l�j�Z�g�k�i�h�j�l�b�j�m�_�f�h�c�� �\�� �l�j�_�l�v�b���k�l�j�Z�g�u�� �k��5 
� �̂_�d�Z�[�j�y���������� �]�h�^�Z, �b���g�Z���k�l�h�b�f�h�k�l�v���g�_�n�l�_�i�j�h�^�m�d�l�h�\ �k�������n�_�\�j�Z�e�y��20�������]�h��̂Z�� 
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�� �± 2022. �í  �‹��4. �± �K. 57-70. 

 

�J�b�k��������������Fig. 1. �D�\�Z�j�l�Z�e�v�g�u�_���l�_�f�i�u���i�j�b�j�h�k�l�Z���<�<�I���J�h�k�k�b�b���\����������-�����������]�h�^�Z�o�����\���i�j�h�p�_�g�l�Z�o �d��
�Z�g�Z�e�h�]�b�q�g�h�f�m���i�_�j�b�h�^�m���i�j�h�r�e�h�]�h���]�h�^�Z / Quarterly growth rates of Russia's GDP in 2021-2022,  

as a percentage of the same period last year 
�B�k�l�h�q�g�b�d: / Source: �k�h�k�l�Z�\�e�_�g�h �Z�\�l�h�j�Z�f�b �i�h �©�H �i�j�h�b�a�\�h�^�k�l�\�_ �\�Z�e�h�\�h�]�h �\�g�m�l�j�_�g�g�_�]�h �i�j�h�^�m�d�l�Z (�<�<�I) �\ 
III  �d�\�Z�j�l�Z�e�_ 2022 �]�h� �̂Z�ª�����^�h�k�l�m�i�g�h �i�h �Z�^�j�_�k�m: https://rosstat.gov.ru/storage/mediabank/207_14-12-2022.html 

(�>�Z�l�Z �h�[�j�Z�s�_�g�b�y 17.01.2023) / compiled by the authors on �©On the production of gross domestic product 
(GDP) in the third quarter of 2022�ª, available at: https://rosstat.gov.ru/storage/mediabank/207_14-12-

2022.html (Accessed 17.01.2023). 
 
�D�Z�d�� �\�b�^�g�h�� �b�a�� �l�Z�[�e�b�p�u�� �b�� �j�b�k�m�g�d�Z�� �\�u�r�_���� �\�h��II  �b��III  �d�\�Z�j�l�Z�e�Z�o�� ���������� �]�h�^�Z�� �g�Z�[�e�x�^�Z�e�h�k�v��

�k�g�b�`�_�g�b�_�� �l�_�f�i�h�\�� �i�j�b�j�h�k�l�Z�� �<�<�I�� �i�h�� �k�j�Z�\�g�_�g�b�x�� �k�� �Z�g�Z�e�h�]�b�q�g�u�f�b�� �i�_�j�b�h� �̂Z�f�b�� ����21 �]�h�^�Z�� �I�h��
�b�l�h�]�Z�f��III  �d�\�Z�j�l�Z�e�Z�� ������2 �]�h�^�Z�� �l�_�f�i�u�� �k�g�b�`�_�g�b�y�� �<�<�I�� �i�h�� �k�j�Z�\�g�_�g�b�x�� �k���Z�g�Z�e�h�]�b�q�g�u�f�� �i�_�j�b�h�^�h�f��
���������� �]�h�^�Z �k�h�k�l�Z�\�b�e�b�� ������%. �K�j�Z�\�g�_�g�b�_�� �i�h�d�\�Z�j�l�Z�e�v�g�u�o�� �i�h�d�Z�a�Z�l�_�e�_�c�� �l�_�f�i�h�\�� �i�j�b�j�h�k�l�Z�� �<�<�I���� �Z��
�l�Z�d�`�_�� �i�h�d�Z�a�Z�l�_�e�_�c�� �a�Z�� �y�g�\�Z�j�v-�k�_�g�l�y�[�j�v ���������� �b��2021 �]�h��̂Z �k�� �m�q�_�l�h�f �l���g�� �©�m�i�m�s�_�g�g�h�]�h���j�h�k�l�Z�ª�� ���^�h��
�\�\�_�^�_�g�b�y�� �k�Z�g�d�p�b�c�� �l�_�f �i�u �i�j�b�j�h�k�l�Z�� �<�<�I�� �d�h�e�_�[�Z�e�b�k�v�� �\�� �^�b�Z�i�Z�a�h�g�_�� ��-5%) �k�\�b�^�_�l�_�e�v�k�l�\�m�_�l �h�� �l�h�f, 
�q�l�h�� �h�[�s�b�c�� �h�[�t�_�f�� �i�h�l�_�j�v�� �h�l�� �k�Z�g�d�p�b�h�g�g�h�]�h�� �^�Z�\�e�_�g�b�y�� �g�Z�� �d�h�g�_�p��III  �d�\�Z�j�l�Z�e�Z�� ���������� �]�h�^�Z�� �f�h�`�_�l��
�j�Z�\�g�y�l�v�k�y��������-7,7�����<�<�I ���P�\�_�l�d�h�\ �b �M�k�f�Z�g�h�\����2022). 

�I�j�b�� �w�l�h�f �\ �k�l�j�m�d�l�m�j�_ �<�<�I�� �\�� ���������� �]�h�^�m���m�\�_�e�b�q�b�e�Z�k�v�� �^�h�e�y �g�_�n�l�_�]�Z�a�h�\�h�]�h�� �k�_�d�l�h�j�Z���� �W�l�h�l��
�i�h�d�Z�a�Z�l�_�e�v���J�h�k�k�l�Z�l���j�Z�k�k�q�b�l�u�\�Z�_�l���k�������������]�h�^�Z�����?�]�h���^�b�g�Z�f�b�d�Z���i�j�_�^�k�l�Z�\�e�_�g�Z���\���l�Z�[�e�b�p�_������ 

 
�L�Z�[�e�b�p�Z 2 / Table 2 

�>�h�e�y �g�_�n�l�_�]�Z�a�h�\�h�]�h �b �g�_�g�_�n�l�_�]�Z�a�h�\�h�]�h �k�_�d�l�h�j�h�\ �\ �<�<�I �J�h�k�k�b�b �\ 2017-2022 �]�h�^�Z�o, �\ % �d 
�i�j�_�^�u�^�m�s�_�f�m �]�h�^�m / The share of the oil and gas and non-oil and gas sector in Russia's GDP in 

2017-2022, as a percentage of the previous year 
 

�=�h�^ �>�h�e�y���g�_�n�l�_�]�Z�a�h�\�h�]�h���k�_�d�l�h�j�Z, % �>�h�e�y���g�_�g�_�n�l�_�]�Z�a�h�\�h�]�h���k�_�d�l�h�j�Z, % 

2017 16,6 83,4 
2018 20,7 79,3 
2019 18,8 81,2 
2020 13,9 86,1 

1 �d�\������������ 17,3 82,7 
2 �d�\������������ 17,7 82,3 
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�����± 2022. �í  �‹��4. �± �K����57-70. 

�=�h�^ �>�h�e�y���g�_�n�l�_�]�Z�a�h�\�h�]�h���k�_�d�l�h�j�Z, % �>�h�e�y���g�_�g�_�n�l�_�]�Z�a�h�\�h�]�h���k�_�d�l�h�j�Z, % 

2021 17,4 82,6 
�����d�\������������ 21,7 78,3 
�����d�\������������ 20,2 79,8 

�B�k�l�h�q�g�b�d: / Source: �k�h�k�l�Z�\�e�_�g�h�� �Z�\�l�h�j�Z�f�b�� �i�h�� �©�J�h�k�k�l�Z�l�� �h�i�m�[�e�b�d�h�\�Z�e�� �b�g�n�h�j�f�Z�p�b�x�� �h�� �^�h�e�_��
�g�_�n�l�_�]�Z�a�h�\�h�]�h�� �k�_�d�l�h�j�Z�� �\�� �<�<�I�� �J�h�k�k�b�b�� �\�� �,�� �d�\�Z�j�l�Z�e�_�� ���������� �]�h�^�Z�ª, �^�h�k�l�m�i�g�h �i�h �Z�^�j�_�k�m: 
https://rosstat.gov.ru/folder/313/document/174229 (�>�Z�l�Z �h�[�j�Z�s�_�g�b�y 17.01.2023) / compiled by the authors 
on �©Rosstat has published information on the share of the oil and gas sector in Russia's GDP in the first 
quarter of 2022�ª, available at: https://rosstat.gov.ru/folder/313/document/174229 (Accessed 17.01.2023). 

 
�D�Z�d�� �\�b�^�g�h�� �b�a�� �l�Z�[�e�b�p�u�� ��, �\��I �d�\�Z�j�l�Z�e�_�� ���������� �]�h�^�Z�� �^�h�e�y�� �g�_�n�l�_�]�Z�a�h�\�h�]�h�� �k�_�d�l�h�j�Z�� �\�� �<�<�I��

�m�\�_�e�b�q�b�e�Z�k�v�� �g�Z��4,4���� �i�h �k�j�Z�\�g�_�g�b�x�� �k�� �Z�g�Z�e�h�]�b�q�g�u�f�� �i�_�j�b�h�^�h�f�� �i�j�h�r�e�h�]�h�� �]�h�^�Z���� �^�h�k�l�b�]�g�m�\��
�j�_�d�h�j�^�g�h�]�h���a�Z���\�k�_���\�j�_�f �y �j�Z�k�q�_�l�Z���^�Z�g�g�h�]�h���i�h�d�Z�a�Z�l�_�e�y �a�g�Z�q�_�g�b�y���\����1,7%�����<�h II  �d�\�Z�j�l�Z�e�_�������������]�h�^�Z��
�w�l�h�l���i�h�d�Z�a�Z�l�_�e�v���g�_�f�g�h�]�h���k�g�b�a�b�e�k�y�����g�h���\�k�_���j�Z�\�g�h���h�k�l�Z�_�l�k�y���g�Z���h�^�g�h�f���b�a �k�Z�f�u�o �\�u�k�h�d�b�o���a�Z���\�j�_�f�y��
�g�Z�[�e�x�^�_�g�b�c���m�j�h�\�g�_�� 

�>�b�g�Z�f�b�d�Z�� �l�_�f�i�h�\�� �j�h�k�l�Z�� �b�g�^�_�d�k�h�\�� �i�j�h�b�a�\�h�^�k�l�\�Z�� �\�Z�e�h�\�h�c��� �̂h�[�Z�\�e�_�g�g�h�c�� �k�l�h�b�f�h�k�l�b �i�h��
�h�l��̂_�e�v�g�u�f���h�l�j�Z�k�e�y�f �w�d�h�g�h�f�b�d�b���i�j�_�^�k�l�Z�\�e�_�g�Z �\���l�Z�[�e�b�p�_������ 

 
�L�Z�[�e�b�p�Z 3 / Table 3 

�D�\�Z�j�l�Z�e�v�g�u�_ �l�_�f�i�u �j�h�k�l�Z �b�g�^�_�d�k�h�\ �i�j�h�b�a�\�h�^�k�l�\�Z �\�Z�e�h�\�h�c �^�h�[�Z�\�e�_�g�g�h�c �k�l�h�b�f�h�k�l�b �i�h 
�h�l�j�Z�k�e�y�f �w�d�h�g�h�f�b�d�b �J�h�k�k�b�b �\ 2022 �]�h�^�m, �\ �i�j�h�p�_�g�l�Z�o �d �Z�g�Z�e�h�]�b�q�g�h�f�m �i�_�j�b�h�^�m �i�j �h�r�e�h�]�h 
�]�h�^�Z / Quarterly growth rates of gross value added production indices by sectors of the Russian 

economy in 2022, as a percentage of the same period last year 
 

�I�h�d�Z�a�Z�l�_�e�v I  �d�\�Z�j�l�Z�e��
�����������]�������� 

II  �d�\�Z�j�l�Z�e��
�����������]., % 

III  �d�\�Z�j�l�Z�e��
�����������]., % 

�Y�g�\�Z�j�v- 
�k�_�g�l�y�[�j�v��
�����������]., % 

�>�h�e�y���h�l�j�Z�k�e�b���\ 
�h�[�s�_�f���h�[�t�_�f�_��

�<�<�I���\��������1 
�]�h�^�m������ 

�<�Z�e�h�\�h�c���\�g�m�l�j�_�g�g�b�c��
�i�j�h�^�m�d�l 103,5 95,9 96,3 98,4 100 

�\���l�h�f���q�b�k�e�_��      

�k�_�e�v�k�d�h�_�����e�_�k�g�h�_���o�h�a�y�c�k�l�\�h�� 
�h�o�h�l�Z�����j�u�[�h�e�h�\�k�l�\�h 
�b �j�u�[�h�\�h�^�k�l�\�h 

101,5 101,7 105,0 103,5 4,3 

�^�h�[�u�q�Z���i�h�e�_�a�g�u�o��
�b�k�d�h�i�Z�_�f�u�o 108,6 99,2 100,0 102,5 13 

�h�[�j�Z�[�Z�l�u�\�Z�x�s�b�_��
�i�j�h�b�a�\�h�^�k�l�\�Z 105,1 96,0 97,6 99,3 15,2 

�h�[�_�k�i�_�q�_�g�b�_���w�e�_�d�l�j�b�q�_�k�d�h�c 
�w�g�_�j�]�b�_�c�����]�Z�a�h�f���b���i�Z�j�h�f�� 
�d�h�g�^�b�p�b�h�g�b�j�h�\�Z�g�b�_��
�\�h�a�^�m�o�Z 

99,7 102,0 99,7 100,4 2,4 

�\�h�^�h�k�g�Z�[�`�_�g�b�_�� 
�\�h�^�h�h�l�\�_�^�_�g�b�_;  
�h�j�]�Z�g�b�a�Z�p�b�y �k�[�h�j�Z���b��
�m�l�b�e�b�a�Z�p�b�b���h�l�o�h�^�h�\; 
�^�_�y�l�_�e�v�g�h�k�l�v �i�h  
�e�b�d�\�b�^�Z�p�b�b �a�Z�]�j�y�a�g�_�g�b�c 

104,9 90,8 89,9 94,6 0,5 

�k�l�j�h�b�l�_�e�v�k�l�\�h 104,7 103,4 106,6 105,0 4,9 
�l�h�j�]�h�\�e�y���h�i�l�h�\�Z�y���b��
�j�h�a�g�b�q�g�Z�y�� 
�j�_�f�h�g�l���Z�\�l�h�l�j�Z�g�k�i�h�j�l�g�u�o 
�k�j�_�^�k�l�\���b���f�h�l�h�p�b�d�e�h�\ 

103,7 85,9 80,7 89,6 12,5 
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�� �± 2022. �í  �‹��4. �± �K. 57-70. 

�I�h�d�Z�a�Z�l�_�e�v I  �d�\�Z�j�l�Z�e��
�����������]�������� 

II  �d�\�Z�j�l�Z�e��
�����������]., % 

III  �d�\�Z�j�l�Z�e��
�����������]., % 

�Y�g�\�Z�j�v- 
�k�_�g�l�y�[�j�v��
�����������]., % 

�>�h�e�y���h�l�j�Z�k�e�b���\ 
�h�[�s�_�f���h�[�t�_�f�_��

�<�<�I���\��������1 
�]�h�^�m������ 

�l�j�Z�g�k�i�h�j�l�b�j�h�\�d�Z���b��
�o�j�Z�g�_�g�b�_ 105,4 96,1 95,9 98,9 6,1 

�^�_�y�l�_�e�v�g�h�k�l�v���]�h�k�l�b�g�b�p 
�b���i�j �_�^�i�j�b�y�l�b�c��
�h�[�s�_�k�l�\�_�g�g�h�]�h �i�b�l�Z�g�b�y 

106,2 96,5 103,3 101,8 0,8 

�^�_�y�l�_�e�v�g�h�k�l�v���\���h�[�e�Z�k�l�b 
�b�g�n�h�j�f�Z�p�b�b���b���k�\�y�a�b 105,9 102,0 97,6 101,4 2,7 

�^�_�y�l�_�e�v�g�h�k�l�v���n�b�g�Z�g�k�h�\�Z�y 
�b���k�l�j�Z�o�h�\�Z�y 106,6 104,4 104,7 105,2 5,3 

�^�_�y�l�_�e�v�g�h�k�l�v���i�h���h�i�_�j�Z�p�b�y�f 
�k �g�_� �̂\�b�`�b�f�u�f���b�f�m�s�_�k�l�\�h�f 100,2 101,4 100,3 100,7 10,3 

�^�_�y�l�_�e�v�g�h�k�l�v 
�i�j�h�n�_�k�k�b�h�g�Z�e�v�g�Z�y�� 
�g�Z�m�q�g�Z�y �b���l�_�o�g�b�q�_�k�d�Z�y 

104,8 97,7 94,5 98,5 4,4 

�^�_�y�l�_�e�v�g�h�k�l�v 
�Z�^�f�b�g�b�k�l�j�Z�l�b�\�g�Z�y 
�b���k�h�i�m�l�k�l�\�m�x�s�b�_ 
�^�h�i�h�e�g�b�l�_�e�v�g�u�_���m�k�e�m�]�b 

106,0 105,0 100,3 103,6 2,1 

�]�h�k�m�^�Z�j�k�l�\�_�g�g�h�_��
�m�i�j�Z�\�e�_�g�b�_ 
�b���h�[�_�k�i�_�q�_�g�b�_���\�h�_�g�g�h�c 
�[�_�a�h�i�Z�k�g�h�k�l�b�����k�h�p�b�Z�e�v�g�h�_ 
�h�[�_�k�i�_�q�_�g�b�_ 

100,9 101,1 103,4 101,8 6,9 

�h�[�j�Z�a�h�\�Z�g�b�_ 100,0 99,6 99,1 99,6 3 
�^�_�y�l�_�e�v�g�h�k�l�v���\���h�[�e�Z�k�l�b 
�a�^�j�Z�\�h�h�o�j�Z�g�_�g�b�y 
�b���k�h�p�b�Z�e�v�g�u�o���m�k�e�m�] 

100,0 99,5 97,5 99,0 3,7 

�^�_�y�l�_�e�v�g�h�k�l�v���\���h�[�e�Z�k�l�b 
�d�m�e�v�l�m�j�u�����k�i�h�j�l�Z�� 
�h�j�]�Z�g�b�a�Z�p�b�b �^�h�k�m�]�Z 
�b���j�Z�a�\�e�_�q�_�g�b�c 

108,6 102,5 102,0 104,4 0,9 

�i�j�_�^�h�k�l�Z�\�e�_�g�b�_���i�j�h�q�b�o 
�\�b�^�h�\ �m�k�e�m�] 108,5 94,0 90,7 97,3 0,5 

�^�_�y�l�_�e�v�g�h�k�l�v���^�h�f�Z�r�g�b�o 
�o�h�a�y�c�k�l�\���d�Z�d��
�j�Z�[�h�l�h�^�Z�l�_�e�_�c�� 
�g�_�^�b�n�n�_�j�_�g�p�b�j�h�\�Z�g�g�Z�y 
�^�_�y�l�_�e�v�g�h�k�l�v���q�Z�k�l�g�u�o 
�^�h�f�Z�r�g�b�o���o�h�a�y�c�k�l�\ 
�i�h���i�j�h�b�a�\�h�^�k�l�\�m���l�h�\�Z�j�h�\ 
�b���h�d�Z�a�Z�g�b�x �m�k�e�m�] �^�e�y��
�k�h�[�k�l�\�_�g�g�h�]�h �i�h�l�j�_�[�e�_�g�b�y 

94,0 94,0 94,0 94,0 0,5 

�B�k�l�h�q�g�b�d: / Source�����k�h�k�l�Z�\�e�_�g�h���Z�\�l�h�j�Z�f�b���i�h���©�H���i�j�h�b�a�\�h�^�k�l�\�_���\�Z�e�h�\�h�]�h���\�g�m�l�j�_�g�g�_�]�h���i�j�h�^�m�d�l�Z�����<�<�I�� �\��
III  �d�\�Z�j�l�Z�e�_�������������]�h�^�Z�ª�����^�h�k�l�m�i�g�h �i�h �Z�^�j�_�k�m: https://rosstat.gov.ru/storage/mediabank/207_14-12-2022.html 
(�>�Z�l�Z �h�[�j�Z�s�_�g�b�y 17.01.2023) / compiled by the authors on �©On the production of gross domestic product 
(GDP) in the third quarter of 2022�ª, available at: https://rosstat.gov.ru/storage/mediabank/207_14-12-
2022.html (Accessed 17.01.2023). 

 
�>�Z�g�g�u�_�� �b�a���l�Z�[�e�b�p�u�� ���� �i�h�^�l�\�_�j�`�^�Z�x�l���l�h�l�� �n�Z�d�l���� �q�l�h�� �\�� �m�k�e�h�\�b�y�o�� �k�Z�g�d�p�b�h�g�g�h�]�h�� �^�Z�\�e�_�g�b�y 

�k�l�j�m�d�l�m�j�Z�� �j�h�k�k�b�c�k�d�h�c�� �w�d�h�g�h�f�b�d�b�� �k�l�Z�g�h�\�b�l�k�y�� �\�k�_�� �[�h�e�_�_�� �h�j�b�_�g�l�b�j�h�\�Z�g�g�h�c�� �g�Z�� �g�_�n�l�_�]�Z�a�h�\�u�c��
�k�_�d�l�h�j���� �L�_�f�i�u�� �j�h�k�l�Z�� �b�g�^�_�d�k�h�\�� �i�j�h�b�a�\�h�^�k�l�\�Z�� �i�h�� �h�l�j�Z�k�e�b���^�h�[�u�q�b �i�h�e�_�a�g�u�o�� �b�k�d�h�i�Z�_�f�u�o�� �g�Z��
�i�j�h�l�y�`�_�g�b�b���\�k�_�o���l�j�_�o �d�\�Z�j�l�Z�e�h�\�������������]�h�^�Z���[�u�e�b���\�u�r�_�����q�_�f���\���h�[�j�Z�[�Z�l�u�\�Z�x�s�b�o �i�j�h�b�a�\�h�^�k�l�\�Z�o�� 
�I�h���b�l�h�]�Z�f�������f�_�k�y�p�_�\�������������]�h�^�Z���k�Z�f�u�_���\�u�k�h�d�b�_���l�_�f�i�u���i�j�b�j�h�k�l�Z���b�g�^�_�d�k�h�\���i�j�h�b�a�\�h�^�k�l�\�Z���[�u�e�b���\��
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�����± 2022. �í  �‹��4. �± �K����57-70. 

�k�l�j�h�b�l�_�e�v�k�l�\�_�����i�j�b�j�h�k�l���g�Z 5�����i�h���k�j�Z�\�g�_�g�b�x���k���Z�g�Z�e�h�]�b�q�g�u�f  �i�_�j�b�h�^�h�f�������������]�h�^�Z�������k�l�j�Z�o�h�\�h�c���b��
�n�b�g�Z�g�k�h�\�h�c �^�_�y�l�_�e�v�g�h�k�l�b������������%), �d�m�e�v�l�m�j�_�����k�i�h�j�l�_���b���^�h�k�m�]�_��(+4,4���������K�e�_�^�m�_�l �h�l�f �_�l�b�l�v�����q�l�h �\��
�l�j�_�o�� �g�Z�b�[�h�e�_�_�� �d�j�m�i�g�u�o�� �h�l�j�Z�k�e�y�o���� �k�m�f�f�Z�j�g�Z�y�� �\�Z�e�h�\�Z�y�� �^�h�[�Z�\�e�_�g�g�Z�y�� �k�l�h�b�f�h�k�l�v�� �d�h�l�h�j�u�o�� �\�� ����������
�]�h�^�m�� �k�h�k�l�Z�\�e�y�e�Z�� �������� �h�l�� �h�[�s�_�]�h�� �h�[�t�_�f�Z�� �<�<�I���± �h�[�j�Z�[�Z�l�u�\�Z�x�s�b�_�� �i�j�h�b�a�\�h�^�k�l�\�Z���� �h�i�l�h�\�Z�y�� �b��
�j�h�a�g�b�q�g�Z�y���l�h�j�]�h�\�e�y���b���h�i�_�j�Z�p�b�b �k���g�_��̂\�b�`�b�f�u�f���b�f�m�s�_�k�l�\�h�f�� �b�g�^�_�d�k���i�j�h�b�a�\�h� �̂k�l�\�Z �a�Z�������f�_�k�y�p�_�\��
���������� �]�h�^�Z�� �[�u�e�� �e�b�[�h�� �h�l�j�b�p�Z�l�_�e�v�g�u�f���� �e�b�[�h���� �d�Z�d�� �\�� �k�e�m�q�Z�_�� �k�� �k�_�d�l�h�j�h�f�� �g�_�^�\�b�`�b�f�h�k�l�b�� �l�_�f�i��
�i�j�b�j�h�k�l�Z���k�h�k�l�Z�\�b�e���f�_�g�_�_�����������W�l�h���f�h�`�_�l���i�j�b�\�_�k�l�b �d���b�a�f�_�g�_�g�b�x���k�l�j�m�d�l�m�j�u���<�<�I �\���i�h�e�v�a�m���l�Z�d�b�o��
�h�l�j�Z�k�e�_�c�����d�Z�d���^�h�[�u�q�Z���i�h�e�_�a�g�u�o���b�k�d�h�i�Z�_�f�u�o�����k�l�j�h�b�l�_�e�v�k�l�\�h �b���k�_�e�v�k�d�h�_ �o�h�a�y�c�k�l�\�h�� 

 
�B�g�\�_�k�l�b�p�b�b�� �\�� �h�k�g�h�\�g�h�c�� �d�Z�i�b�l�Z�e�� �>�b�g�Z�f�b�d�Z�� �b�g�\�_�k�l�b�p�b�c �\�� �h�k�g�h�\�g�h�c�� �d�Z�i�b�l�Z�e �a�Z��

�i�h�k�e�_�^�g�b�_���i�y�l�v���e�_�l���i�j�_�^�k�l�Z�\�e�_�g�Z���g�Z���j�b�k�m�g�d�_ 2 ���P�\�_�l�d�h�\������������, 2021). 
 

 

�J�b�k. 2. / Fig. 2. �L�_�f�i�u �i�j�b�j�h�k�l�Z �b�g�\�_�k�l�b�p�b�c �\ �h�k�g�h�\�g�h�c �d�Z�i�b�l�Z�e �\ �J�h�k�k�b�b �\ 2018-2022 �]�h�^�Z�o, 
�\ �i�j�h�p�_�g�l�Z�o �d �i�j�_�^�u�^�m�s�_�f�m �]�h�^�m / The growth rate of investments in fixed assets in Russia in  

2018-2022, as a percentage of the previous year 
�B�k�l�h�q�g�b�d: / Source: �k�h�k�l�Z�\�e�_�g�h �Z�\�l�h�j�Z�f�b �i�h �©�B�g�\�_�k�l�b�p�b�b �\ �g�_�n�b�g�Z�g�k�h�\�u�_ �Z�d�l�b�\�u�ª�����^�h�k�l �m�i�g�h �i�h 

�Z�^�j�_�k�m: https://rosstat.gov.ru/investment_nonfinancial (�>�Z�l�Z �h�[�j�Z�s�_�g�b�y 17.01.2023) / compiled by the authors 
on �©Investments in non-financial assets�ª, available at: https://rosstat.gov.ru/investment_nonfinancial  

(Accessed 17.01.2023). 
 
�D�Z�d�� �\�b�^�g�h���b�a�� �j�b�k�m�g�d�Z�� ������ �l�_�f�i�u �i�j�b�j�h�k�l�Z�� �b�g�\�_�k�l�b�p�b�c���\ �h�k�g�h�\�g�h�c�� �d�Z�i�b�l�Z�e�� �a�Z�� �^�_�\�y�l�v��

�f�_�k�y�p�_�\ ���������� �]�h�^�Z�� �h�d�Z�a�Z�e�b�k�v�� �g�b�`�_���� �q�_�f�� �\�� ���������� �]�h�^�m���� �L�_�f�� �g�_�� �f�_�g�_�_�� �i�j�b�j�h�k�l�� �g�Z�� ���������� �h�k�l�Z�_�l�k�y��
�h�^�g�b�f�� �b�a�� �k�Z�f�u�o�� �\�u�k�h�d�b�o�� �i�h�d�Z�a�Z�l�_�e�_�c�� �a�Z�� �i�h�k�e�_�^�g�b�_�� ���� �e�_�l���� �<�u�r�_�� �l�_�f�i�u�� �i�j�b�j�h�k�l�Z �b�g�\�_�k�l�b�p�b�c��
�[�u�e�b���l�h�e�v�d�h���\�������������]�h�^�m�����h�^�g�Z�d�h �w�l�h���[�u�e�h���k�\�y�a�Z�g�h���k���\�h�k�k�l�Z�g�h�\�e�_�g�b�_�f���i�h�k�e�_���d�j�b�a�b�k�Z�������������]�h�^�Z�� 
�k�\�y�a�Z�g�g�h�]�h�� �k�� �i�Z�g�^�_�f�b�_�c�� �d�h�j�h�g�Z�\�b�j�m�k�Z�����<�f�_�k�l�_�� �k�� �l�_�f �d�\�Z�j�l�Z�e�v�g�u�_�� �^�Z�g�g�u�_�� �J�h�k�k�l�Z�l�Z��
�k�\�b�^�_�l�_�e�v�k�l�\�m�x�l�� �h�� �i�h�k�l�_�i�_�g�g�h�f�� �a�Z�f�_�^�e�_�g�b�b�� �l�_�f�i�h�\�� �j�h�k�l�Z�� �b�g�\�_�k�l�b�p�b�c�� �\�� �h�k�g�h�\�g�h�c �d�Z�i�b�l�Z�e�� �\��
���������� �]�h�^�m���� �\���i�_�j�\�h�f���d�\�Z�j�l�Z�e�_ �w�l�h�l�� �i�h�d�Z�a�Z�l�_�e�v�� �k�h�k�l�Z�\�e�y�e�� �������������� �\�h�� �\�l�h�j�h�f���± ������������ �\�� �l�j�_�l�v�_�f���± 
3,1% (�B�g�\�_�k�l�b�p�b�b �\ �g�_�n�b�g�Z�g�k�h�\�u�_ �Z�d�l�b�\�u). �I�j�h�^�h�e�`�_�g�b�_���i�h�^�h�[�g�h�c���^�b�g�Z�f�b�d�b���f�h�`�_�l���i�j�b�\�_�k�l�b��
�d���k�g�b�`�_�g�b�x���h�[�t�_�f�h�\���b�g�\�_�k�l�b�p�b�c���\ �h�k�g�h�\�g�h�c���d�Z�i�b�l�Z�e���\�������������]�h�^�m�� 
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�� �± 2022. �í  �‹��4. �± �K. 57-70. 

�B�g�n�e�y�p�b�y. �H�^�g�b�f�� �b�a�� �k�Z�f�u�o�� �[�u�k�l�j�h�� �a�Z�f�_�l�g�u�o�� �g�_�]�Z�l�b�\�g�u�o�� �w�n�n�_�d�l�h�\�� �h�l�� �\�\�_�^�_�g�g�u�o��
�k�Z�g�d�p�b�c���k�l�Z�e���j�_�a�d�b�c���j�h�k�l���m�j�h�\�g�y���i�h�l�j�_�[�b�l�_�e�v�k�d�b�o���p�_�g���\���J�h�k�k�b�b�����I�h�f�_�k�y�q�g�Z�y���^�b�g�Z�f�b�d�Z���^�Z�g�g�h�]�h��
�i�h�d�Z�a�Z�l�_�e�y���i�j�_�^�k�l�Z�\�e�_�g�Z���g�Z���j�b�k�m�g�d�_������ 

 

 

�J�b�k. 3. / Fig. 3. �?�`�_�f�_�k�y�q�g�u�_ �l�_�f�i�u �i�j�b�j�h�k�l�Z �b�g�^�_�d�k�Z �i�h�l�j�_�[�b�l�_�e�v�k�d�b�o �p�_�g �\ �J�h�k�k�b�b  
�\ 2022 �]�h�^�m, �\ �i�j�h�p�_�g�l�Z�o �d �Z�g�Z�e�h�]�b�q�g�h�f�m �i�_�j�b�h�^�m �i�j�h�r�e�h�]�h �]�h�^�Z / Monthly growth rates 
 of the consumer price index in Russia in 2022, as a percentage of the same period last year 

�B�k�l�h�q�g�b�d: / Source: �k�h�k�l�Z�\�e�_�g�h �Z�\�l�h�j�Z�f�b �i�h �©�P�_�g�u, �b�g�n�e�y�p�b�y�ª�����^�h�k�l�m�i�g�h �i�h �Z�^�j�_�k�m: 
https://rosstat.gov.ru/statistics/price (�>�Z�l�Z �h�[�j�Z�s�_�g�b�y 17.01.2023) / compiled by the authors on  

�©Prices, inflation�ª, available at: https://rosstat.gov.ru/statistics/price (Accessed 17.01.2023). 
 
�D�Z�d���\�b�^�g�h���b�a���]�j�Z�n�b�d�Z���g�Z���j�b�k�m�g�d�_����, �\���f�Z�j�l�_-�Z�i�j�_�e�_�������������]�h�^�Z���l�_�f�i�u���i�j�b�j�h�k�l�Z���b�g�n�e�y�p�b�b��

�m�\�_�e�b�q�b�e�b�k�v���i�h�q�l�b���\�^�\�h�_���± �k���������������^�h�������������������W�l�h���[�u�e�h �k�\�y�a�Z�g�h �k �p�_�e�h�c���]�j�m�i�i�h�c���n�Z�d�l�h�j�h�\�����\��
�l�h�f�� �q�b�k�e�_�� �j�h�k�l�h�f�� �k�l�h�b�f�h�k�l�b�� �b�f�i�h�j�l�g�u�o�� �l�h�\�Z�j�h�\�� �\�k�e�_�^�k�l�\�b�_�� �k�g�b�`�_�g�b�y�� �d�m�j�k�Z���j�m�[�e�y���i�h��
�h�l�g�h�r�_�g�b�x���d���^�h�e�e�Z�j�m�����_�\�j�h���b���^�j�m�]�b�f�� �d�e�x�q�_�\�u�f���\�Z�e�x�l�Z�f���� �Z�`�b�h�l�Z�`�g�u�f���©�d�j�b�a�b�k�g�u�f�ª�� �k�i�j�h�k�h�f��
�g�Z�� �j�y�^�� �i�j�h�^�h�\�h�e�v�k�l�\�_�g�g�u�o�� �b�� �g�_�i�j�h�^�h�\�h�e�v�k�l�\�_�g�g�u�o�� �l�h�\�Z�j�h�\���� �k�i�j�h�\�h�p�b�j�h�\�Z�g�g�u�f, �\�� �l�h�f�� �q�b�k�e�_��
�m�o�h�^�h�f�� �j�y�^�Z�� �a�Z�j�m�[�_�`�g�u�o�� �i�j�h�b�a�\�h�^�b�l�_�e�_�c�� �b�� �l�h�j�]�h�\�u�o �k�_�l�_�c�� �k�� �j�h�k�k�b�c�k�d�h�]�h�� �j�u�g�d�Z. 
�I �h�k�e�_�^�h�\�Z�\�r�_�_�� �a�Z�� �w�l�b�f �j�_�a�d�h�_ �i�h�\�u�r�_�g�b�_���i�j�h�p�_�g�l�g�h�c���k�l�Z�\�d�b�� �P�_�g�l�j�Z�e�v�g�h�]�h�� �[�Z�g�d�Z�� �^�h�� ����%, 
�i�h�k�l�_�i�_�g�g�h�_���k�g�b�`�_�g�b�_���Z�`�b�h�l�Z�`�g�h�]�h���k�i�j�h�k�Z���i�j�b�\�_�e�b���d���k�g�b�`�_�g�b�x���m�j�h�\�g�y���i�h�l�j�_�[�b�l�_�e�v�k�d�b�o���p�_�g��
�b�� �^�Z�`�_�� �d�� �^�_�n�e�y�p�b�b�� �\�� �b�x�g�_-�Z�\�]�m�k�l�_�� ���������� �]�h�^�Z���� �L�_�f�� �g�_�� �f�_�g�_�_ �b�g�^�_�d�k�� �i�h�l�j�_�[�b�l�_�e�v�k�d�b�o�� �p�_�g���\��
� �̂_�d�Z�[�j�_ �����������]�h�^�Z���h�k�l�Z�_�l�k�y���\�u�r�_���Z�g�Z�e�h�]�b�q�g�h�]�h �^�h�\�h�_�g�g�h�]�h �i�h�d�Z�a�Z�l�_�e�y �����������]�h�^�Z���g�Z��������%. 

 
�J�_�Z�e�v�g�u�_���^�h�o�h�^�u���g�Z�k�_�e�_�g�b�y�� �H�^�g�b�f���b�a���k�e�_�^�k�l�\�b�c���j�_�a�d�h�]�h���j�h�k�l�Z���m�j�h�\�g�y���i�h�l�j�_�[�b�l�_�e�v�k�d�b�o��

�p�_�g���k�l�Z�e�h���k�g�b�`�_�g�b�_���j�_�Z�e�v�g�u�o �j�Z�k�i�h�e�Z�]�Z�_�f�u�o���^�h�o�h�^�h�\���g�Z�k�_�e�_�g�b�y�� �>�b�g�Z�f�b�d�Z���^�Z�g�g�h�]�h���i�h�d�Z�a�Z�l�_�e�y��
�i�j�_��̂k�l�Z�\�e�_�g�Z���g�Z���j�b�k�m�g�d�_������ 
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�����± 2022. �í  �‹��4. �± �K����57-70. 

 
�J�b�k. 4. / Fig. 4. �L�_�f�i�u �i�j�b�j�h�k�l�Z �j�_�Z�e�v�g�u�o �j�Z�k�i�h�e�Z�]�Z�_�f�u�o �^�h�o�h�^�h�\ �g�Z�k�_�e�_�g�b�y �\ �J�h�k�k�b�b 
�\ 2013-2022 �]�h�^�Z�o, �\ % �d �i�j�_�^�u�^�m�s�_�f�m �]�h�^�m / Growth rates of real disposable incomes 

of the population in Russia in 2013-2022, as a % of the previous year 
�B�k�l�h�q�g�b�d: / Source: �k�h�k�l�Z�\�e�_�g�h �Z�\�l�h�j�Z�f�b �i�h �©�M�j�h�\�_�g�v �`�b�a�g�b�ª�����^�h�k�l�m�i�g�h �i�h �Z�^�j�_�k�m: 

https://rosstat.gov.ru/folder/13397 (�>�Z�l�Z �h�[�j�Z�s�_�g�b�y 17.01.2023) / compiled by the authors on 
�©Living conditions�ª, available at: https://rosstat.gov.ru/folder/13397 (Accessed 17.01.2023). 

 
�D�Z�d�� �\�b�^�g�h���b�a �]�j�Z�n�b�d�Z�� �g�Z�� �j�b�k�m�g�d�_�� ������ �l�_�f�i�u�� �k�g�b�`�_�g�b�y�� �j�_�Z�e�v�g�u�o�� �j�Z�k�i�h�e�Z�]�Z�_�f�u�o�� �^�h�o�h�^�h�\��

�g�Z�k�_�e�_�g�b�y�� �J�h�k�k�b�b�� �a�Z�� ���� �f�_�k�y�p�_�\�� ������2 �]�h�^�Z�� �k�h�k�l�Z�\�b�e�b��1,7%. �K�l�h�b�l�� �h�l�f�_�l�b�l�v���� �q�l�h�� �\��III  �d�\�Z�j�l�Z�e�_��
���������� �]�h�^�Z �l�_�f�i�u�� �k�g�b�`�_�g�b�y���j�_�Z�e�v�g�u�o�� �j�Z�k�i�h�e�Z�]�Z�_�f�u�o�� �^�h�o�h�^�h�\���[�u�e�b�� �_�s�_���g�b�`�_���� �q�_�f�� �a�Z�� �\�k�_�� ����
�f�_�k�y�p�_�\���� �b �k�h�k�l�Z�\�b�e�b��3,4% (�K�h�p�b�Z�e�v�g�h-�w�d�h�g�h�f�b�q�_�k�d�h�_ �i�h�e�h�`�_�g�b�_�� �J�h�k�k�b�b, �y�g�\�Z�j�v-�k�_�g�l�y�[�j�v��
�����������]�h�^�Z, 2022). �L�Z�d�b�f���h�[�j�Z�a�h�f, �i�h���b�l�h�]�Z�f�������������]�h�^�Z���w�l�h�l���i�h�d�Z�a�Z�l�_�e�v���f�h�`�_�l���i�j�_�\�u�k�b�l�v���l�_�f�i�u��
�k�g�b�`�_�g�b�y���� �a�Z�n�b�d�k�b�j�h�\�Z�g�g�u�_���\ ���������� �]�h�^�m���� �K�g�b�`�_�g�b�_�� �j�_�Z�e�v�g�u�o�� �j�Z�k�i�h�e�Z�]�Z�_�f�u�o�� �^�h�o�h�^�h�\�� �f�h�`�_�l��
�\�_�k�l�b �d�� �k�h�d�j�Z�s�_�g�b�x�� �h�[�t�_�f�Z �i�h�l�j�_�[�e�_�g�b�y�� �g�Z�k�_�e�_�g�b�_�f�� �d�h�g�_�q�g�h�c�� �i�j�h�^�m�d�p�b�b�����q�l�h, �\�� �k�\�h�x��
�h�q�_�j�_�^�v, �f�h�`�_�l���k�i�h�k�h�[�k�l�\�h�\�Z�l�v���_�s�_���[�h�e�v�r�_�f�m���k�g�b�`�_�g�b�x���h�[�t�_�f�h�\���<�<�I�� 

 
�;�_�a�j�Z�[�h�l�b�p�Z�� �G�_�k�f�h�l�j�y�� �g�Z�� �k�g�b�`�_�g�b�_ �h�[�t�_�f�Z�� �<�<�I�� �\�� ��022 �]�h�^�m���� �m�j�h�\�_�g�v�� �[�_�a�j�Z�[�h�l�b�p�u�� �\��

�J�h�k�k�b�b �g�_���l�h�e�v�d�h���g�_���\�u�j�h�k�����g�h���b, �g�Z�i�j�h�l�b�\�����k�g�b�a�b�e�k�y���h�l�g�h�k�b�l�_�e�v�g�h���m�j�h�\�g�y�������������]�h�^�Z�����>�b�g�Z�f�b�d�Z��
�^�Z�g�g�h�]�h���i�h�d�Z�a�Z�l�_�e�y���i�j�_�^�k�l�Z�\�e�_�g�Z���g�Z���j�b�k�m�g�d�_������ 

 

 

�J�b�k. 5. / Fig. 5. �M�j�h�\�_�g�v �[�_�a�j�Z�[�h�l�b�p�u �\ �J�h�k�k�b�b �\ 2017-2022 �]�h�^�Z�o, �\ % �d �h�[�s�_�c �q�b�k�e�_�g�g�h�k�l�b 
�j�Z�[�h�q�_�c �k�b�e�u / The unemployment rate in Russia in 2017-2022, as a % of the total workforce 
�B�k�l�h�q�g�b�d: / Source: �k�h�k�l�Z�\�e�_�g�h �Z�\�l�h�j�Z�f�b �i�h �©�L�j�m�^�h�\�u�_ �j�_�k�m�j�k�u, �a�Z�g�y�l�h�k�l�v �b �[�_�a�j�Z�[�h�l�b�p�Z�ª�� 

�^�h�k�l�m�i�g�h �i�h �Z�^�j�_�k�m: https://rosstat.gov.ru/labour_force (�>�Z�l�Z �h�[�j�Z�s�_�g�b�y 17.01.2023) /  
compiled by the authors on �©Labor resources, employment and unemployment�ª, available at: 

https://rosstat.gov.ru/labour_force (Accessed 17.01.2023). 
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�� �± 2022. �í  �‹��4. �± �K. 57-70. 

�D�Z�d�� �\�b�^�g�h�� �g�Z�� �j�b�k�m�g�d�_�� ������ �m�j�h�\�_�g�v�� �[�_�a�j�Z�[�h�l�b�p�u�� �i�h�� �k�h�k�l�h�y�g�b�x�� �g�Z �h�d�l�y�[�j�v�� ���������� �]�h�^�Z��
�k�g�b�a�b�e�k�y���^�h������8%, �^�h�k�l�b�]�g�m�\���f�b�g�b�f�Z�e�v�g�h�]�h���a�g�Z�q�_�g�b�y���a�Z���i�h�k�e�_�^�g�b�_�������e�_�l. 

 
�P�_�g�Z���g�Z���j�h�k�k�b�c�k�d�m�x���g�_�n�l�v���b���_�_���\�e�b�y�g�b�_���g�Z���^�h�o�h�^�u���n�_�^�_�j�Z�e�v�g�h�]�h���[�x�^�`�_�l�Z�� �K�g�b�`�_�g�b�_��

�p�_�g�u���g�Z���g�_�n�l�v�����^�h�[�u�\�Z�_�f�m�x���\���J�h�k�k�b�b�����y�\�e�y�_�l�k�y���h�^�g�b�f���b�a���d�e�x�q�_�\�u�o���k�Z�g�d�p�b�h�g�g�u�o���f�_�o�Z�g�b�a�f�h�\�� 
�b�k�i�h�e�v�a�m�_�f�u�o �i�j�h�l�b�\�� �h�l�_�q�_�k�l�\�_�g�g�h�c�� �w�d�h�g�h�f�b�d�b���� �D�Z�d�� �m�`�_�� �m�i�h�f�b�g�Z�e�h�k�v �\�u�r�_�� �k�l�j�Z�g�u��
�?�\�j�h�k�h�x�a�Z���b�� �;�h�e�v�r�h�c���k�_�f�_�j�d�b�� ���b�� �_�s�_���g�_�d�h�l�h�j�u�_�� �^�j�m�]�b�_���]�h�k�m�^�Z�j�k�l�\�Z���� �\�� �^�h�i�h�e�g�_�g�b�_���d�� �w�f�[�Z�j�]�h��
�g�Z���i�h�d�m�i�d�m���g�_�n�l�b���b���g�_�n�l�_�i�j�h�^�m�d�l�h�\���b�a���J�h�k�k�b�b���\�\�_�e�b���l�Z�d���g�Z�a�u�\�Z�_�f�u�c���©�i�h�l�h�e�h�d���p�_�g�ª���g�Z���^�Z�g�g�u�_��
�l�h�\�Z�j�u�����D�h�f�i�Z�g�b�y�f�����j�Z�[�h�l�Z�x�s�b�f���\���x�j�b�k�^�b�d�p�b�b���k�l�j�Z�g�����m�q�Z�k�l�\�m�x�s�b�o �\���k�h�]�e�Z�r�_�g�b�b �h���©�i�h�l�h�e�d�_��
�p�_�g�ª���� �j�Z�a�j�_�r�Z�_�l�k�y�� �h�d�Z�a�u�\�Z�l�v�� �m�k�e�m�]�b�� �i�h���^�h�k�l�Z�\�d�_���� �n�j�Z�o�l�h�\�Z�g�b�x���� �k�l�j�Z�o�h�\�Z�g�b�x�� �b�� �b�g�u�f��
�h�i�_�j�Z�p�b�y�f�� �k�� �j�h�k�k�b�c�k�d�h�c�� �g�_�n�l�v�x�� �l�h�e�v�d�h�� �i�j�b�� �m�k�e�h�\�b�b���� �q�l�h�� �_�_�� �k�l�h�b�f�h�k�l�v�� �i�h�� �d�h�g�l�j�Z�d�l�m�� �g�_��
�i�j�_�\�u�r�Z�_�l�� �i�j�_�k�e�h�\�m�l�h�]�h�� �i�h�l�h�e�d�Z���� �k�h�k�l�Z�\�e�y�x�s�_�]�h �\ �^�Z�g�g�u�c�� �f�h�f�_�g�l�� ������ �^�h�e�e�Z�j�h�\�� �K�R�:���a�Z��
�[�Z�j�j�_�e�v�����I�h�l�h�e�h�d���p�_�g���g�Z���k�u�j�m�x���g�_�n�l�v���b�a���J�h�k�k�b�b���\�k�l�m�i�b�e���\���k�b�e�m�������^�_�d�Z�[�j�y�������������]�h�^�Z�����I�h�l�h�e�h�d��
�p�_�g�� �g�Z�� �j�h�k�k�b�c�k�d�b�_�� �g�_�n�l�_�i�j�h�^�m�d�l�u�� �\�k�l�m�i�b�l�� �\�� �k�b�e�m�� ���� �n�_�\�j�Z�e�y�� �����������]�h�^�Z, �b�� �_�]�h�� �k�l�h�b�f�h�k�l�g�u�_ 
�i�Z�j�Z�f�_�l�j�u�� �i�h�� �j�Z�a�g�u�f�� �\�b�^�Z�f�� �g�_�n�l�_�i�j�h�^�m�d�l�h�\ �\�� �g�Z�k�l�h�y�s�b�c�� �f�h�f�_�g�l�� �_�s�_�� �g�_�b�a�\�_�k�l�g�u�� �>�b�g�Z�f�b�d�Z��
�p�_�g�u���g�Z���g�_�n�l�v���j�h�k�k�b�c�k�d�h�c���f�Z�j�d�b��Urals �\�������������]�h�^�m �i�j�_�^�k�l�Z�\�e�_�g�Z���g�Z���j�b�k�m�g�d�_������ 

 

 

�J�b�k. 6. / Fig. 6. �K�j�_�^�g�_�f�_�k�y�q�g�Z�y �p�_�g�Z �g�_�n�l�b �f�Z�j�d�b Urals �\ 2022 �]�h�^�m, �^�h�e�e�Z�j�h�\ �K�R�: �a�Z �[�Z�j�j�_�e�v / 
The average monthly price of Urals crude oil  in 2022, US dollars per barrel 

�B�k�l�h�q�g�b�d: / Source: �k�h�k�l�Z�\�e�_�g�h �Z�\�l�h�j�Z�f�b �i�h �©�F�b�g�b�k�l�_�j�k�l�\�h �n�b�g�Z�g�k�h�\ �J�h�k�k�b�c�k�d�h�c �N�_�^�_�j�Z�p�b�b�ª����
�^�h�k�l�m�i�g�h �i�h �Z�^�j�_�k�m: https://minfin.gov.ru (�>�Z�l�Z �h�[�j�Z�s�_�g�b�y 17.01.2023) / compiled by the authors on 
�©Ministry of Finance of Russian Federation�ª, available at: https://minfin.gov.ru (Accessed 17.01.2023). 

 
�D�Z�d�� �k�e�_�^�m�_�l�� �b�a�� �]�j�Z�n�b�d�Z�� �g�Z�� �j�b�k�m�g�d�_�� ������ �k�j�_�^�g�_�f�_�k�y�q�g�Z�y�� �p�_�g�Z�� �g�Z�� �j�h�k�k�b�c�k�d�m�x�� �g�_�n�l�v��

�[�h�e�v�r�m�x���q�Z�k�l�v�������������]�h�^�Z���d�h�e�_�[�Z�e�Z�k�v���g�Z���^�h�k�l�Z�l�h�q�g�h���\�u�k�h�d�h�f���m�j�h�\�g�_���± 70-95 �^�h�e�e�Z�j�h�\���K�R�:���a�Z��
�[�Z�j�j�_�e�v���� �H�^�g�Z�d�h���i�h�k�e�_ �\�k�l�m�i�e�_�g�b�y�� �\�� �k�b�e�m�� �i�h�l�h�e�d�Z�� �p�_�g���g�Z�� �g�_�n�l�v�� �\�� �^�_�d�Z�[�j�_�� ���������� �]�h�^�Z 
�k�j�_�^�g�_�f�_�k�y�q�g�Z�y���p�_�g�Z���m�i�Z�e�Z���^�h���������������^�h�e�e�Z�j�h�\���K�R�:���� �Z���a�Z���i�_�j�b�h�^���k�������� �^�_�d�Z�[�j�y������������ �]�h�^�Z���i�h 14 
�y�g�\�Z�j�y�������������]�h�^�Z���k�h�k�l�Z�\�b�e�Z���������������^�h�e�e�Z�j�Z���K�R�:�� 

�K�g�b�`�_�g�b�_�� �p�_�g�u�� �g�Z�� �g�_�n�l�v���� �k�m�^�y�� �i�h�� �\�k�_�f�m���� �k�l�Z�e�h�� �i�j�b�q�b�g�h�c���m�\�_�e�b�q�_�g�b�y�� �j�Z�a�f�_�j�Z�� �^�_�n�b�p�b�l�Z 
�n�_�^�_�j�Z�e�v�g�h�]�h���[�x�^�`�_�l�Z�� �\�� �i�h�k�e�_�^�g�b�_�� �f�_�k�y�p�u�� ���������� �]�h�^�Z�����I�h�� �i�j�_�^�\�Z�j�b�l�_�e�v�g�h�c�� �h�p�_�g�d�_ 
�F�b�g�b�k�l�_�j�k�l�\�Z�� �n�b�g�Z�g�k�h�\�� �J�N, �b�l�h�]�h�\�u�c�� �^�_�n�b�p�b�l�� �n�_�^�_�j�Z�e�v�g�h�]�h�� �[�x�^�`�_�l�Z�� �\�� ���������� �]�h�^�m�� �k�h�k�l�Z�\�b�e��
3,3 �l�j�e�g. �j�m�[�e�_�c, �b�e�b�� ���������� �h�l�� �h�[�t�_�f�Z �<�<�I���� �I�j�b�� �w�l�h�f�� �b�a�g�Z�q�Z�e�v�g�u�f�� �i�j�h�_�d�l�h�f �n�_�^�_�j�Z�e�v�g�h�]�h��
�[�x�^�`�_�l�Z���g�Z�� ���������� �]�h�^�� �[�u�e�� �i�j�_�^�m�k�f�h�l�j�_�g�� �i�j�h�n�b�p�b�l���n�_�^�_�j�Z�e�v�g�h�]�h�� �[�x�^�`�_�l�Z�� �\�� �j�Z�a�f�_�j�_�� �������� �l�j�e�g. 
�j�m�[�e�_�c�����<�� �k�_�g�l�y�[�j�_�� ���������� �]�h�^�Z���F�b�g�b�k�l�_�j�k�l�\�h�f�� �n�b�g�Z�g�k�h�\�� �i�j�h�]�g�h�a�b�j�h�\�Z�e�k�y�� �m�`�_�� �^�_�n�b�p�b�l��
�n�_�^�_�j�Z�e�v�g�h�]�h�� �[�x�^�`�_�l�Z�� �\���j�Z�a�f�_�j�_�� �������� �l�j�e�g. �j�m�[�e�_�c, �b�e�b�� ���������� �h�l�� �<�<�I (�B�k�i�h�e�g�_�g�b�_��
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�����± 2022. �í  �‹��4. �± �K����57-70. 

�n�_�^�_�j�Z�e�v�g�h�]�h�� �[�x�^�`�_�l�Z, 2023������ �L�Z�d�b�f �h�[�j�Z�a�h�f, �i�h�l�_�j�b�� �n�_�^�_�j�Z�e�v�g�h�]�h�� �[�x�^�`�_�l�Z�� �h�l�� �g�_�n�l�y�g�u�o 
�k�Z�g�d�p�b�c�� �f�h�`�g�h�� �h�p�_�g�b�l�v�� �d�Z�d�� �f�b�g�b�f�m�f�� �\�� ���� �l�j�e�g. �j�m�[�e�_�c���� �K�g�b�`�_�g�b�_ �p�_�g�u���g�Z�� �g�_�n�l�v�� �k�h�a�^�Z�_�l��
�k�_�j�v�_�a�g�u�_�� �j�b�k�d�b�� �^�e�y�� �^�h�o�h�^�g�h�c���q�Z�k�l�b�� �n�_�^�_�j�Z�e�v�g�h�]�h�� �[�x�^�`�_�l�Z�� �g�Z��2023 �]�h� ,̂ �d�h�l�h�j�Z�y���j�Z�k�k�q�b�l�Z�g�Z 
�b�k�o�h�^�y���b�a���k�j�_�^�g�_�]�h�^�h�\�h�c���p�_�g�u���g�_�n�l�b���f�Z�j�d�b��Urals �\���������^�h�e�e�Z�j�h�\���K�R�:���a�Z���[�Z�j�j�_�e�v��(�B�k�i�h�e�g�_�g�b�_��
�n�_�^�_�j�Z�e�v�g�h�]�h���[�x�^�`�_�l�Z, 2023). 

 
�<�u�\�h�^�u 
1. �K�l�_�i�_�g�v�� �w�n�n�_�d�l�b�\�g�h�k�l�b�� �w�d�h�g�h�f�b�q�_�k�d�b�o���k�Z�g�d�p�b�c �d�Z�d�� �b�g�k�l�j�m�f�_�g�l�Z�� �\�g�_�r�g�_�c�� �i�h�e�b�l�b�d�b 

�y�\�e�y�_�l�k�y�� �^�b�k�d�m�k�k�b�h�g�g�h�c�� �\�� �k�h�\�j�_�f�_�g�g�h�c�� �g�Z�m�d�_���� �K�m�s�_�k�l�\�m�_�l�� �f�g�_�g�b�_���� �q�l�h�� �w�l�Z�� �w�n�n�_�d�l�b�\�g�h�k�l�v��
�k�g�b�`�Z�_�l�k�y�� �\�� �i�h�k�e�_�^�g�b�_�� ������ �e�_�l �b�a-�a�Z�� �i�j�h�p�_�k�k�Z�� �]�e�h�[�Z�e�b�a�Z�p�b�b�����L�_�f�� �g�_ �f�_�g�_�_ �w�d�h�g�h�f�b�q�_�k�d�b�_ 
�k�Z�g�d�p�b�b�� �k�i�h�k�h�[�g�u�� �i�j�b�g�_�k�l�b�� �h�i�j�_�^�_�e�_�g�g�u�c�� �h�l�j�b�p�Z�l�_�e�v�g�u�c�� �w�n�n�_�d�l�� �g�Z�p�b�h�g�Z�e�v�g�h�c�� �w�d�h�g�h�f�b�d�_, 
�h�k�h�[�_�g�g�h �_�k�e�b �h�g�b�� �i�j�b�f�_�g�y�x�l�k�y�� �^�h�k�l�Z�l�h�q�g�h�� �[�h�e�v�r�h�c�� �]�j�m�i�i�h�c�� �k�l�j�Z�g�� �b�e�b�� �f�_�`�^�m�g�Z�j�h��̂g�h�c 
�h�j�]�Z�g�b�a�Z�p�b�_�c���\�j�h�^�_���H�H�G�� 

2. �G�_�]�Z�l�b�\�g�u�_ �w�n�n�_�d�l�u�� �h�l�� �w�d�h�g�h�f�b�q�_�k�d�b�o�� �k�Z�g�d�p�b�c���k�l�j�Z�g�� �?�\�j�h�i�u���� �K�_�\�_�j�g�h�c�� �:�f�_�j�b�d�b�� �b��
�j�y�^�Z�� �^�j�m�]�b�o�� �j�_�l�j�Z�g�k�e�b�j�h�\�Z�e�b�k�v�� �\�� �j�h�k�k�b�c�k�d�m�x�� �w�d�h�g�h�f�b�d�m�� �\�� �\�b�^�_�� �k�g�b�`�_�g�b�y���h�[�t�_�f�h�\ 
�i�j�h�b�a�\�h�^�k�l�\�Z���\���h�i�j�_�^�_�e�_�g�g�u�o �_�_ �k�_�d�l�h�j�Z�o�����h�[�s�_�]�h �k�g�b�`�_�g�b�y �h�[�t�_�f�Z���<�<�I�����l�h�j�f�h�`�_�g�b�y �l�_�f�i �h�\ 
�b�g�\�_�k�l�b�p�b�h�g�g�h�c�� �Z�d�l�b�\�g�h�k�l�b, �j�h�k�l�Z �m�j�h�\�g�y �p�_�g �b���� �d�Z�d�� �k�e�_�^�k�l�\�b�_���� �i�Z�^�_�g�b�y �j�_�Z�e�v�g�u�o�� �^�h�o�h�^�h�\��
�g�Z�k�_�e�_�g�b�y�����Z���l�Z�d�`�_���k�g�b�`�_�g�b�y���^�h�o�h�^�h�\���n�_�^�_�j�Z�e�v�g�h�]�h���[�x�^�`�_�l�Z�� 

3. �H�[�s�b�c�� �h�[�t�_�f���i�h�l�_�j�v �d�Z�d �i�j�y�f�u�o, �l�Z�d���b�� �\�� �\�b�^�_�� �©�m�i�m�s�_�g�g�h�]�h�� �j�h�k�l�Z�ª�� �i�h�� �k�h�k�l�h�y�g�b�x�� �g�Z��
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Abstract 
The article offers a general approach to the problem of ensuring civilizational security as 
a function of political economic relations. The research logic of cognition of the 
interrelation of political economic relations and civilizational security is based on the 
analytical potential of such paired categories of dialectics as content and form, cause and 
effect, possibility and reality, general and special. The specification of interpretations of 
key concepts is carried out within the framework of the statistical-semasiological method 
of the study. The scientific novelty of the obtained results lies in the interpretation of the 
essence of civilizational security and the characteristics of its three types, as well as in the 
development of general indicators for its assessing. Political economic relations as a 
source of inclusive, exclusive and extractive socio-cultural innovations are analyzed. The 
critical role of the state in ensuring the dynamic interrelation of socio-cultural traditions 
and innovations of the same name in strengthening the civilizational security of the 
country is substantiated. It is proposed to consider the unity of the level and quality of life 
of households as a system attractor that determines the degree of effectiveness of the 
relationship between political economic relations and civilizational security. The 
possibility of a �©renaissance�ª of the theory of public choice and, within its framework, a 
�©paradigm shift�ª towards methodological socioindividualism is characterized. The 
scientific and practical significance of the obtained results lies in the formation of a new 
discursive space with a subject �©field�ª of the increasingly complex interrelation of value-
semantic and socio-economic forms of human activity. The provisions and conclusions of 
the study can be used by the relevant public administration structures in developing a 
political economic model relevant to the imperatives of overcoming the civilizational 
crisis in our country and ensuring the security of the same name as necessary conditions 
for the successful integration of the domestic economy into the new world economic 
order. 
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�<�\�_�^�_�g�b�_�����d�h�g�k�l�j�m�d�l�b�\�g�u�c���a�Z�f�u�k�_�e���b�k�k�e�_�^�h�\�Z�g�b�y 
�G�Z�q�Z�\�r�Z�y�k�y�� �\�� �i�h�k�e�_�^�g�_�c�� �l�j�_�l�b�� �i�j�h�r�e�h�]�h�� �k�l�h�e�_�l�b�y�� �g�_�h�e�b�[�_�j�Z�e�v�g�Z�y�� �j�_�\�_�j�k�b�\�g�Z�y��

�b�g�\�h�e�x�p�b�y���� �d�Z�d�� �b�a�\�_�k�l�g�h���� �g�_�� �k�l�Z�e�Z�� �h�k�g�h�\�Z�g�b�_�f�� �g�h�\�h�]�h�� �i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�h�]�h�� �d�h�g�p�_�i�l�Z����
�k�i�h�k�h�[�g�h�]�h�� �h�[�_�k�i�_�q�b�l�v�� �m�k�l�h�c�q�b�\�h�_�� �j�Z�a�\�b�l�b�_ �k�l�j�Z�g�� �b�� �j�_�]�b�h�g�h�\�� �f�b�j�Z ���;�m�a�]�Z�e�b�g���� ������������
�<�Z�e�e�_�j�k�l�Z�c�g, 2020���� �P�\�_�l�d�h�\���� ������������ ������������ �P�\�_�l�d�h�\�� �b�� �>�m�^�b�g���� ����������. �G�_�k�f�h�l�j�y�� �g�Z�� �h�i�j�_�^�_�e�_�g�g�u�c��
�d�h�g�k�l�j�m�d�l�b�\�g�u�c���i�h�l�_�g�p�b�Z�e���g�_�h�e�b�[�_�j�Z�e�b�a�f�Z�����[�h�e�_�_���Z�d�l�b�\�g�h�_���m�q�Z�k�l�b�_���]�h�k�m�^�Z�j�k�l�\�Z���\���w�d�h�g�h�f�b�d�_, 
�i�h�� �k�j�Z�\�g�_�g�b�x���k�� �d�e�Z�k�k�b�q�_�k�d�b�f�� �e�b�[�_�j�Z�e�b�a�f�h�f�����j�_�Z�e�v�g�u�_���]�Z�j�Z�g�l�b�b �w�d�h�g�h�f�b�q�_�k�d�b�o �k�\�h�[�h�^��
�e�b�q�g�h�k�l�b �b �a�Z�s�b�l�Z���i�j�Z�\���k�h�[�k�l�\�_�g�g�h�k�l�b�����\�u�k�h�d�b�c���m�j�h�\�_�g�v���`�b�a�g�b���^�h�f�h�o�h�a�y�c�k�l�\ �b���^�j���������i�j�_�l�_�g�a�b�y��
�f�h�g�_�l�Z�j�g�h-�e�b�[�_�j�Z�e�v�g�h�c�� �o�h�a�y�c�k�l�\�_�g�g�h�c�� �f�h�^�_�e�b�� �g�Z�� �©�d�h�g�_�p�� �b�k�l�h�j�b�b�ª�� �h�[�_�j�g�m�e�Z�k�v���k�l�Z�]�g�Z�p�b�_�c 
�w�d�h�g�h�f�b�d�b�� �^�Z�`�_�� �\�� �k�l�j�Z�g�Z�o�� �k�� �j�Z�a�\�b�l�u�f�� �j�u�g�h�q�g�u�f�� �o�h�a�y�c�k�l�\�h�f���� �Z�� �l�Z�d�`�_�� �k�m�s�_�k�l�\�_�g�g�u�f��
�a�Z�f�_�^�e�_�g�b�_�f �]�e�h�[�Z�e�b�a�Z�p�b�b���©�i�h-�Z�f�_�j�b�d�Z�g�k�d�b�ª�� �i�j�b���h�^�g�h�\�j�_�f�_�g�g�h�f�� �k�l�Z�g�h�\�e�_�g�b�b��
�f�g�h�]�h�i�h�e�y�j�g�h�]�h�� �f�b�j�Z�� �k�� �g�h�\�u�f�b�� �]�_�h�i�h�e�b�l�b�q�_�k�d�b�f�b�� �p�_�g�l�j�Z�f�b�� �k�b�e�u���� �H�q�_�\�b�^�g�h���� �q�l�h��
�m�]�e�m�[�e�y�x�s�b�c�k�y�� �d�j�b�a�b�k�� �g�_�h�e�b�[�_�j�Z�e�v�g�h�c�� �i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�h�c�� �i�Z�j�Z�^�b�]�f�u�� �l�j�_�[�m�_�l��
�k�m�s�_�k�l�\�_�g�g�h�c���i�_�j�_�k�l�j�h�c�d�b���g�Z�p�b�h�g�Z�e�v�g�u�o���p�_�g�g�h�k�l�g�h-�k�f�u�k�e�h�\�u�o���b���b�g�k�l�b�l�m�p�b�h�g�Z�e�v�g�u�o���k�b�k�l�_�f����
�q�l�h�� �Z�d�l�m�Z�e�b�a�b�j�m�_�l�k�y�� �\�k�l�m�i�e�_�g�b�_�f�� �k�l�j�Z�g�� �\�� �r�_�k�l�h�c�� �l�_�o�g�h�e�h�]�b�q�_�k�d�b�c�� �m�d�e�Z�^���� �d�h�l�h�j�u�c��
�o�Z�j�Z�d�l�_�j�b�a�m�_�l�k�y�� �f�Z�k�r�l�Z�[�g�u�f�� �i�j�b�f�_�g�_�g�b�_�f�� �p�b�n�j�h�\�u�o�����Z�� �l�Z�d�`�_�� �g�Z�g�h- �b�� �[�b�h�l�_�o�g�h�e�h�]�b�c����
�l�j�_�[�m�x�s�b�o���j�_�e�_�\�Z�g�l�g�u�o �k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �b�� �i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�o�� �b�g�g�h�\�Z�p�b�c���� �\�� �l�h�f�� �q�b�k�e�_�� �b��
�©�b�g�g�h�\�Z�p�b�c-�h�]�j�Z�g�b�q�b�l�_�e�_�c�ª (�=�e�Z�a�v�_�\���� ���������� �=�h�n�f�Z�g �b�� �^�j��, 2008���� �>�m�^�b�g���� �R�d�h�^�b�g�k�d�b�c�� �b��
�M�k�f�Z�g�h�\������������). 

�I�j�b�� �w�l�h�f�� �f�Z�k�k�b�j�h�\�Z�g�g�u�c�� �b�f�i�h�j�l�� �\�� �g�Z�r�m�� �k�l�j�Z�g�m �p�_�g�g�h�k�l�_�c�� �b�� �b�^�_�c�� �g�_�h�e�b�[�_�j�Z�e�v�g�h�]�h��
�i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�h�]�h���d�h�g�p�_�i�l�Z�����h�k�g�h�\�Z�g�g�h�]�h���g�Z���]�b�i�_�j�l�j�h�n�b�b���k�b�k�l�_�f�u���q�Z�k�l�g�h�c���k�h�[�k�l�\�_�g�g�h�k�l�b���k��
�©�g�_�\�b�^�b�f�h�c�� �j�m�d�h�c�ª�� �d�h�g�d�m�j�_�g�l�g�h�]�h�� �j�u�g�d�Z, �\�h�b�g�k�l�\�m�x�s�_�f���b�g�^�b�\�b�^�m�Z�e�b�a�f�_���� �Z�� �l�Z�d�`�_���g�Z��
�l�h�l�Z�e�v�g�h�c�� �n�b�g�Z�g�k�b�Z�e�b�a�Z�p�b�b �w�d�h�g�h�f�b�q�_�k�d�b�o�� �b�� �h�[�s�_�k�l�\�_�g�g�u�o�� �h�l�g�h�r�_�g�b�c, �i�j�b�\�_�e�� �g�_�� �l�h�e�v�d�h�� �d��
�m�k�d�h�j�_�g�g�h�c�� �Z�j�o�Z�b�a�Z�p�b�b �w�d�h�g�h�f�b�d�b�� �b�� �^�_�]�j�Z�^�Z�p�b�b�� �q�_�e�h�\�_�q�_�k�d�h�]�h�� �d�Z�i�b�l�Z�e�Z (�=�b�f�i�_�e�v�k�h�g, 2016), 
�g�h�� �b�� �d�� �n�j�Z�]�f�_�g�l�Z�p�b�b�� �]�_�h�d�m�e�v�l�m�j�g�h�]�h�� �©�d�h�^�Z�ª�� �h�[�s�_�k�l�\�Z���� �h�k�g�h�\�Z�g�b�_�f�� �d�h�l�h�j�h�]�h�� �[�u�e�b�� �l�Z�d�b�_��
�l�j�Z�^�b�p�b�h�g�g�u�_���k�h�p�b�h�d�m�e�v�l�m�j�g�u�_�� �p�_�g�g�h�k�l�b���� �d�Z�d�� �]�m�f�Z�g�b�a�f���b�� �f�b�e�h�k�_�j�^�b�_���� �^�_�j�`�Z�\�g�h�k�l�v�� �b��
�g�Z�j�h�^�g�h�_�� �_�^�b�g�k�l�\�h���� �l�\�h�j�q�_�k�l�\�h�� �b�� �k�h�a�b�^�Z�l�_�e�v�g�h�k�l�v���� �q�_�k�l�g�u�c�� �l�j�m�^, �k�i�j�Z�\�_�^�e�b�\�h�k�l�v �b�� �^�h�\�_�j�b�_��
(�;�Z�o�l�b�]�Z�j�Z�_�\�Z �b �K�l�Z�\�b�g�k�d�Z�y, 2020; �>�Z�g�b�e�_�\�k�d�b�c���� ������������ �B�e�v�b�g���� ��������). �G�_�h�e�b�[�_�j�Z�e�v�g�Z�y��
�i�h�e�b�l�b�q�_�k�d�Z�y�� �w�d�h�g�h�f�b�y �k�� �_�_ �\�k�_�h�o�\�Z�l�u�\�Z�x�s�b�f�� �j�Z�p�b�h�g�Z�e�b�a�f�h�f�� �b �d�\�Z�a�b�e�b�[�_�j�Z�e�b�a�f�h�f, 
�o�Z�j�Z�d�l�_�j�b�a�m�_�f�u�f �©�^�b�d�l�Z�l�m�j�h�c�� �_�^�b�g�h�f�u�k�e�b�y�ª���� �Z�� �l�Z�d�`�_ �k�\�h�[�h�^�h�c �\�g�_ �h�j�]�Z�g�b�q�_�k�d�h�]�h�� �_�^�b�g�k�l�\�Z�� �k 
�j�_�e�_�\�Z�g�l�g�u�f�� �m�j�h�\�g�_�f���g�_�h�[�o�h�^�b�f�h�k�l�b, �[�_�a�� �q�_�]�h�� �b�k�l�b�g�g�u�c�� �e�b�[�_�j�Z�e�b�a�f�� �i�h�i�j�h�k�l�m�� �g�_�\�h�a�f�h�`�_�g 
(�K�h�e�h�\�v�_�\, 1999)���� �i�j�b�\�_�e�Z���d���i�j�h�\�Z�e�m�� �g�_�� �l�h�e�v�d�h�� �j�u�g�d�Z �b�� �]�h�k�m�^�Z�j�k�l�\�Z���� �g�h �b���d�� �^�_�k�l�j�m�d�p�b�b���k�Z�f�h�c��
�p�b�\�b�e�b�a�Z�p�b�b�����q�l�h���b���Z�d�l�m�Z�e�b�a�b�j�m�_�l���g�_�h�[�o�h�^�b�f�h�k�l�v���h�[�_�k�i�_�q�_�g�b�y���[�_�a�h�i�Z�k�g�h�k�l�b���k�h�p�b�h�d�m�e�v�l�m�j�g�h�c��
�p�_�e�h�k�l�g�h�k�l�b�� �j�h�k�k�b�c�k�d�h�]�h�� �k�h�p�b�m�f�Z �h�l�� �Z�g�l�b�p�_�g�g�h�k�l�_�c�� �d�\�Z�a�b�e�b�[�_�j�Z�e�b�a�f�Z�����J�h�k�k�b�c�k�d�b�_ 
�i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�_�� �h�l�g�h�r�_�g�b�y �b�� �p�b�\�b�e�b�a�Z�p�b�y���\�� �p�_�e�h�f�� �h�d�Z�a�Z�e�b�k�v���\�� �f�_�g�l�Z�e�v�g�h-�k�f�u�k�e�h�\�h�c��
�©�e�h�\�m�r�d�_�� �g�_�h�e�b�[�_�j�Z�e�b�a�f�Z�ª���� �i�h�k�d�h�e�v�d�m���]�h�k�m�^�Z�j�k�l�\�h���i�h-�i�j�_�`�g�_�f�m���i�j�b�^�_�j�`�b�\�Z�_�l�k�y �d�m�j�k�Z �g�Z��
�g�_�h�e�b�[�_�j�Z�e�v�g�m�x�� �l�j�Z�g�k�n�h�j�f�Z�p�b�x���h�[�s�_�k�l�\�Z�� �b�� �w�d�h�g�h�f�b�d�b. �<�� �k�\�y�a�b�� �k�� �w�l�b�f�� �b�k�k�e�_�^�h�\�Z�l�_�e�b��
�k�i�j�Z�\�_�^�e�b�\�h���h�l�f�_�q�Z�x�l�����q�l�h���\ �k�h�\�j�_�f�_�g�g�u�o���m�k�e�h�\�b�y�o���©�e�_�q�b�l�v�ª���g�Z�^�h���g�_���l�h�e�v�d�h���w�d�h�g�h�f�b�d�m�����g�h���b��
�j�h�k�k�b�c�k�d�m�x���p�b�\�b�e�b�a�Z�p�b�x���\���p�_�e�h�f�����>�Z�g�b�e�h�\-�>�Z�g�b�e�v�y�g���������������� 

�L�Z�d���d�Z�d �m�]�j�h�a�Z���p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c���[�_�a�h�i�Z�k�g�h�k�l�b���g�_�i�h�k�j�_�^�k�l�\�_�g�g�h���k�\�y�a�Z�g�Z���k���b�f�i�e�Z�g�l�Z�p�b�_�c��
�g�Z�� �h�l�_�q�_�k�l�\�_�g�g�u�c�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�c�� �©�]�j�m�g�l�ª�� �b�^�_�c�� �b�� �b�g�k�l�b�l�m�l�h�\�� �i�h�e�b�l�b�q�_�k�d�h�c�� �w�d�h�g�h�f�b�b��
�©�p�b�\�b�e�b�a�Z�p�b�b�� �j�Z�p�b�h�g�Z�e�b�a�f�Z�ª�����R�m�f�i�_�l�_�j���� ����������, �l�h �b�f�i�h�j�l�h�a�Z�f�_�s�_�g�b�_�� �g�_�h�e�b�[�_�j�Z�e�v�g�h�c��
�i�h�e�b�l�b�q�_�k�d�h�c�� �w�d�h�g�h�f�b�b, �Z�� �l�Z�d�`�_ �\�u�o�h�^�� �b�a�� �g�Z�a�\�Z�g�g�h�c �b�� �^�j�m�]�b�o�� �©�e�h�\�m�r�_�d�ª�� ���[�_�^�g�h�k�l�b����
�j�_�g�l�h�h�j�b�_�g�l�b�j�h�\�Z�g�g�h�]�h�� �i�h�\�_�^�_�g�b�y�����k�h�p�b�Z�e�v�g�h-�w�d�h�g�h�f�b�q�_�k�d�h�]�h�� �g�_�j�Z�\�_�g�k�l�\�Z���� �d�h�g�k�v�x�f�_�j�b�a�f�Z�� �b��
�^�j������ �i�j�_�^�i�h�e�Z�]�Z�_�l �k�h�a�^�Z�g�b�_���b�g�g�h�\�Z�p�b�h�g�g�h�c���i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�h�c�� �f�h�^�_�e�b���� �j�_�e�_�\�Z�g�l�g�h�c�� �g�_��
�l�h�e�v�d�h�� �b�f�i�_�j�Z�l�b�\�Z�f�� �r�_�k�l�h�]�h�� �l�_�o�g�h�e�h�]�b�q�_�k�d�h�]�h�� �m�d�e�Z�^�Z�� �b�� �g�h�\�h�]�h�� �f�b�j�h�o�h�a�y�c�k�l�\�_�g�g�h�]�h�� �i�h�j�y�^�d�Z 
(�=�e�Z�a�v�_�\���� ��������)���� �g�h�� �b�� �k�i�h�k�h�[�g�h�c���g�_�i�j�_�j�u�\�g�h���]�_�g�_�j�b�j�h�\�Z�l�v�� �k�h�h�l�\�_�l�k�l�\�m�x�s�b�_�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�_��
�b�g�g�h�\�Z�p�b�b. �<�� �k�\�y�a�b�� �k�� �w�l�b�f �b�� �i�j�_�`�^�_�� �\�k�_�]�h �g�_�h�[�o�h�^�b�f�Z���d�h�g�d�j�_�l�b�a�Z�p�b�y �^�Z�e�_�d�h�� �g�_�� �\�k�_�]�^�Z��
�h�q�_�\�b�^�g�u�o �n�h�j�f�� �i�j�h�l�b�\�h�j�_�q�b�\�h�]�h�� �\�e�b�y�g�b�y�� �i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�o�� �h�l�g�h�r�_�g�b�c�� �g�Z�� �p�b�\�b�e�b�a�Z�p�b�x��
�d�Z�d���k�h�p�b�h�d�m�e�v�l�m�j�g�m�x���d�Z�q�_�k�l�\�_�g�g�m�x���p�_�e�h�k�l�g�h�k�l�v�����q�l�h���b�a�g�Z�q�Z�e�v�g�h���l�j�_�[�m�_�l���m�l�h�q�g�_�g�b�y �l�j�Z�d�l�h�\�d�b 
�_�_���k�m�s�g�h�k�l�b, �Z���l�Z�d�`�_ �h�i�j�_�^�_�e�_�g�b�y���n�_�g�h�f�_�g�Z���p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c���[�_�a�h�i�Z�k�g�h�k�l�b�����i�j�b�q�_�f �\ �n�h�j�f�Z�l�_��
�_�^�b�g�k�l�\�Z �d�Z�q�_�k�l�\�_�g�g�h�]�h�� �b�� �d�h�e�b�q�_�k�l�\�_�g�g�h�]�h�� �Z�g�Z�e�b�a�Z. �I�j�b�� �w�l�h�f�� �i�j�_�^�e�Z�]�Z�_�f�u�c���e�h�]�b�d�h-
�]�g�h�k�_�h�e�h�]�b�q�_�k�d�b�c �Z�g�Z�e�b�a �a�Z�d�e�x�q�Z�_�l�k�y �h�^�g�h�\�j�_�f�_�g�g�h �\ �i�h�b�k�d�_���i�h�g�y�l�b�c�g�u�o���f�_�l�h�^�h�e�h�]�b�q�_�k�d�b�o��
�©�i�_�j�\�h�d�b�j�i�b�q�b�d�h�\�ª�� �d�h�l�h�j�u�_�� �\�u�k�l�j�Z�b�\�Z�x�l�� �h�[�s�_�_�� �i�h�g�b�f�Z�g�b�_�� �i�j�h�[�e�_�f�u���� �Z�� �l�Z�d�`�_ �\��
�b�k�k�e�_�^�h�\�Z�g�b�b���f�_�o�Z�g�b�a�f�Z�� ���n�h�j�f���� �k�i�h�k�h�[�h�\���� �b�g�k�l�j�m�f�_�g�l�h�\�� �b�� �^�j�������\�e�b�y�g�b�y�� �i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�o��
�h�l�g�h�r�_�g�b�c �g�Z�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�m�x�� �[�_�a�h�i�Z�k�g�h�k�l�v �k�l�j�Z�g�u�� �A�^�_�k�v�� �d�j�b�l�b�q�_�k�d�b�� �\�Z�`�g�u�f��
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�I�j�h�[�e�_�f �u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�����± 2022. �í  �‹��4. �± �K�� 71-86. 

�i�j�_�^�k�l�Z�\�e�y�_�l�k�y�� �Z�g�Z�e�b�a�� �i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�o�� �h�l�g�h�r�_�g�b�c�� �d�Z�d���b�k�l�h�q�g�b�d�Z�� �]�_�g�_�j�Z�p�b�b��
�k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �b�g�g�h�\�Z�p�b�c�����_�^�b�g�k�l�\�h�� �d�h�l�h�j�u�o�� �k�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�f�b�� �l�j�Z�^�b�p�b�y�f�b�� �_�k�l�v�� �g�_��
�l�h�e�v�d�h���d�Z�q�_�k�l�\�_�g�g�Z�y���p�_�e�h�k�l�g�h�k�l�v���p�b�\�b�e�b�a�Z�p�b�b�����g�h���b���h�k�g�h�\�Z�g�b�_���_�_���[�_�a�h�i�Z�k�g�h�k�l�b�� 

�K�e�_�^�h�\�Z�l�_�e�v�g�h�����p�_�e�v�� �k�l�Z�l�v�b �a�Z�d�e�x�q�Z�_�l�k�y�� �\ �\�u�y�\�e�_�g�b�b�� �Z�e�]�h�j�b�l�f�Z �\�e�b�y�g�b�y��
�i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�o �h�l�g�h�r�_�g�b�c �d�Z�d���k�i�_�p�b�n�b�q�_�k�d�h�]�h�� �©�]�_�g�_�j�Z�l�h�j�Z�ª���k�h�p�b�h�d�m�e�v�l�m�j�g�u�o��
�p�_�g�g�h�k�l�_�c�� �g�Z���p�b�\�b�e�b�a�Z�p�b�h�g�g�m�x�� �[�_�a�h�i�Z�k�g�h�k�l�v. �I�j�b�� �w�l�h�f���]�b�i�h�l�_�a�h�c�� �b�k�k�e�_�^�h�\�Z�g�b�y���j�_�a�h�g�g�h��
�k�q�b�l�Z�l�v�� �i�j�_�^�i�h�e�h�`�_�g�b�_�� �h�� �l�h�f���� �q�l�h �i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�h�_�� �b�f�i�h�j�l�h�a�Z�f�_�s�_�g�b�_���� �h�k�g�h�\�Z�g�g�h�_�� �e�b�[�h��
�g�Z�� �©�i�_�j�_�a�Z�]�j�m�a�d�_�ª�� �g�_�h�e�b�[�_�j�Z�e�v�g�u�o�� �p�_�g�g�h�k�l�_�c�� �i�j�b�� �\�h�a�f�h�`�g�h�f�� �©�k�^�\�b�]�_���i�Z�j�Z�^�b�]�f�u�ª�� �\�� �j�Z�f�d�Z�o��
�^�_�c�k�l�\�m�x�s�_�]�h���d�h�g�p�_�i�l�Z�����e�b�[�h���g�Z���k�h�a�^�Z�g�b�b���g�h�\�h�c���f�_�l�h�^�h�e�h�]�b�q�_�k�d�h�c���^�b�k�p�b�i�e�b�g�Z�j�g�h�c���f�Z�l�j�b�p�u��
�i�h�e�b�l�b�q�_�k�d�h�c�� �w�d�h�g�h�f�b�b�� �f�h�`�_�l�� �i�j�_�l�_�g�^�h�\�Z�l�v�� �g�Z�� �k�l�Z�l�m�k�� �d�j�b�l�b�q�_�k�d�b�� �a�g�Z�q�b�f�h�]�h�� �n�Z�d�l�h�j�Z��
�h�[�_�k�i�_�q�_�g�b�y���^�Z�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b. �>�h�k�l�b�`�_�g�b�_���p�_�e�b�� �b�� �^�h�d�Z�a�Z�l�_�e�v�k�l�\�h�� �]�b�i�h�l�_�a�u���i�j�_�^�i�h�e�Z�]�Z�x�l��
�j�_�r�_�g�b�_�� �k�e�_�^�m�x�s�b�o �a�Z�^�Z�q: �d�h�g�d�j�_�l�b�a�b�j�h�\�Z�l�v�� �l�j�Z�d�l�h�\�d�m�� �k�m�s�g�h�k�l�b�� �i�h�g�y�l�b�c�� ���p�b�\�b�e�b�a�Z�p�b�y����
�p�b�\�b�e�b�a�Z�p�b�h�g�g�Z�y���[�_�a�h�i�Z�k�g�h�k�l�v�����i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�Z�y���f�h�^�_�e�v �b���^�j��)�����h�k�m�s�_�k�l�\�b�l�v���d�Z�q�_�k�l�\�_�g�g�u�c��
�b�� �d�h�e�b�q�_�k�l�\�_�g�g�u�c�� �Z�g�Z�e�b�a�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b�� �d�Z�d�� �k�b�k�l�_�f�g�h�]�h�� �b�� �^�b�g�Z�f�b�q�g�h�]�h��
�n�_�g�h�f�_�g�Z�����h�o�Z�j�Z�d�l�_�j�b�a�h�\�Z�l�v�� �f�_�o�Z�g�b�a�f�� �]�_�g�_�j�Z�p�b�b�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �b�g�g�h�\�Z�p�b�c�� �\�� �j�Z�f�d�Z�o��
�i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�o�� �h�l�g�h�r�_�g�b�c�� �b�� �i�h�d�Z�a�Z�l�v�� �b�o�� �\�e�b�y�g�b�_�� �g�Z�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�m�x�� �[�_�a�h�i�Z�k�g�h�k�l�v; 
�\�u�y�\�b�l�v�� �d�e�x�q�_�\�u�_�� �i�j�h�[�e�_�f�u�� �g�Z�m�q�g�h-�i�j�Z�d�l�b�q�_�k�d�h�]�h�� �^�b�k�d�m�j�k�Z�� �\�� �j�Z�f�d�Z�o���i�j�_�^�i�h�e�Z�]�Z�_�f�h�c��
�j�Z�a�j�Z�[�h�l�d�b�� �i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�h�c�� �f�h�^�_�e�b���� �j�_�e�_�\�Z�g�l�g�h�c���l�j�_�[�h�\�Z�g�b�y�f�� �h�[�_�k�i�_�q�_�g�b�y��
�p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b�� �J�h�k�k�b�b �\�� �m�k�e�h�\�b�y�o�� �h�[�h�k�l�j�_�g�b�y�� �]�_�h�i�h�e�b�l�b�q�_�k�d�b�o�� �b��
�]�_�h�d�m�e�v�l�m�j�g�u�o���i�j�h�l�b�\�h�j�_�q�b�c�� 

 
�F�_�l�h�^�h�e�h�]�b�q�_�k�d�b�c �d�h�g�l�m�j: �d�Z�q�_�k�l�\�_�g�g�Z�y���p�_�e�h�k�l�g�h�k�l�v �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c���[�_�a�h�i�Z�k�g�h�k�l�b 
�B�k�i�h�e�v�a�m�y �f�_�l�h�^�� �k�l�Z�l�b�k�l�b�d�h-�k�_�f�Z�k�b�h�e�h�]�b�q�_�k�d�h�]�h�� �Z�g�Z�e�b�a�Z���� �i�h�a�\�h�e�y�x�s�_�]�h�� �\�u�^�_�e�b�l�v��

�d�e�x�q�_�\�u�_���Z�l�j�b�[�m�l�u���i�h�g�y�l�b�c�����k�h�^�_�j�`�Z�s�b�_�k�y���\���j�Z�[�h�l�Z�o���b�k�k�e�_�^�h�\�Z�l�_�e�_�c���i�j�h�r�e�h�]�h���b���g�Z�k�l�h�y�s�_�]�h����
�p�b�\�b�e�b�a�Z�p�b�x���f�h�`�g�h���h�i�j�_�^�_�e�b�l�v���d�Z�d���©�k�h�\�h�d�m�i�g�h�k�l�v���i�j�b�a�g�Z�d�h�\���h�[�s�_�k�l�\�_�g�g�h�]�h���b���i�h�e�b�l�b�q�_�k�d�h�]�h��
�m�d�e�Z�^�Z���b���^�m�o�h�\�g�h�]�h���j�Z�a�\�b�l�b�y�����h�l�e�b�q�Z�x�s�b�o���\�u�k�h�d�m�x���k�l�_�i�_�g�v���j�Z�a�\�b�l�b�y���q�_�e�h�\�_�q�_�k�d�h�]�h���h�[�s�_�k�l�\�Z�ª 
(�;�j�h�d�]�Z�m�a �b �?�n�j�h�g���� ������������ �k����624)���� �Z�� �l�Z�d�`�_���d�Z�d���\�k�y�d�b�c�� �d�m�e�v�l�m�j�g�h-�b�k�l�h�j�b�q�_�k�d�b�c�� �l�b�i�� �k�h�p�b�m�f�Z����
�^�h�k�l�b�]�r�b�c�� �©�i�h�e�g�h�l�u���� �j�Z�a�g�h�h�[�j�Z�a�b�y�� �b�� �[�h�]�Z�l�k�l�\�Z���� �d�h�]�^�Z�� �j�Z�a�g�h�h�[�j�Z�a�g�u�_�� �w�l�g�h�]�j�Z�n�b�q�_�k�d�b�_��
�w�e�_�f�_�g�l�u���� �«�� �k�h�k�l�Z�\�e�y�x�l�� �«���i�h�e�b�l�b�q�_�k�d�m�x�� �k�b�k�l�_�f�m�� �]�h�k�m�^�Z�j�k�l�\�Z�ª (�>�Z�g�b�e�_�\�k�d�b�c���� ������������ �k���� ������). 
�P�b�\�b�e�b�a�Z�p�b�x���l�Z�d�`�_���k�q�b�l�Z�x�l�� �©�w�e�_�f�_�g�l�h�f�� �b�g�l�_�e�e�_�d�l�m�Z�e�v�g�h�c�� �b�� �i�h�e�b�l�b�q�_�k�d�h�c�� �k�l�j�Z�l�_�]�b�b����
�g�Z�i�j�Z�\�e�_�g�g�h�c���g�Z���i�h�k�l�b�`�_�g�b�_���h�d�j�m�`�Z�x�s�_�]�h���f�b�j�Z���b���g�Z���d�h�g�l�Z�d�l�� �k���g�b�f�ª (�<�_�e�b�`�_�\���� �������������k���� ������), 
�o�Z�j�Z�d�l�_�j�b�a�m�x�l�� �d�Z�d���©�\�u�j�Z�`�_�g�b�_�� �l�Z�d�h�]�h�� �i�_�j�b�h�^�Z�� �\�� �b�k�l�h�j�b�b�� �h�[�s�_�k�l�\�Z���� �d�h�l�h�j�u�c�� �k�e�_�^�m�_�l�� �a�Z��
�\�Z�j�\�Z�j�k�l�\�h�f�� �b�� �d�h�l�h�j�u�c�� �k�\�y�a�Z�g�� �k�� �k�m�s�_�k�l�\�h�\�Z�g�b�_�f�� �l�h�\�Z�j�g�h�]�h�� �i�j�h�b�a�\�h�^�k�l�\�Z�� �b�� �k�h�p�b�Z�e�v�g�h-
�d�e�Z�k�k�h�\�u�o�� �h�l�g�h�r�_�g�b�c�ª (�:�e�_�d�k�_�_�\���� �<�Z�k�b�e�v�_�\ �b�� �^�j������ ������������ �k����437). �A�Z�k�e�m�`�b�\�Z�_�l�� �\�g�b�f�Z�g�b�y 
�g�_�i�h�k�j�_�^�k�l�\�_�g�g�Z�y�� �k�\�y�a�v�� �d�Z�q�_�k�l�\�Z�� �p�b�\�b�e�b�a�Z�p�b�b�� �k�� �]�h�k�i�h�^�k�l�\�m�x�s�_�c�� �\�� �h�[�s�_�k�l�\�_�� �k�b�k�l�_�f�h�c��
�g�_�h�e�b�[�_�j�Z�e�v�g�u�o�� �i�j�h�b�a�\�h�^�k�l�\�_�g�g�u�o�� �h�l�g�h�r�_�g�b�c���� �q�l�h���y�\�e�y�_�l�k�y�� �h�k�g�h�\�Z�g�b�_�f�� �^�e�y�� �_�_��
�o�Z�j�Z�d�l�_�j�b�k�l�b�d�b �d�Z�d���©�j�Z�p�b�h�g�Z�e�b�k�l�b�q�_�k�d�h�c �b���©�Z�g�l�b�]�_�j�h�b�q�_�k�d�h�c�ª�ª�����R�m�f�i�_�l�_�j�����������������k����������) �b���^�j. 
�B�k�o�h�^�y�� �b�a �i�j�b�\�_�^�_�g�g�u�o�� �b�� �j�y�^�Z�� �^�j�m�]�b�o�� �h�i�j�_�^�_�e�_�g�b�c�����p�b�\�b�e�b�a�Z�p�b�x�� �f�h�`�g�h���b�g�l�_�]�j�Z�e�v�g�h��
�l�j�Z�d�l�h�\�Z�l�v �d�Z�d���f�b�j�����k�h�a�^�Z�g�g�u�c�� �d�m�e�v�l�m�j�h�c �b, �^�Z�e�_�_, �d�Z�d �©�g�Z�b�\�u�k�r�m�x�� �d�m�e�v�l�m�j�g�m�x���h�[�s�g�h�k�l�v��
�e�x�^�_�c�� �b�� �k�Z�f�u�c�� �r�b�j�h�d�b�c�� �m�j�h�\�_�g�v�� �d�m�e�v�l�m�j�g�h�c�� �b�^�_�g�l�b�q�g�h�k�l�b�ª (�O�Z�g�l�b�g�]�l�h�g���� ������������ �k���� ����). 
�H�g�l�h�e�h�]�b�q�_�k�d�Z�y�� �©�k�p�_�i�d�Z�ª���d�m�e�v�l�m�j�g�h�c�� �h�[�s�g�h�k�l�b�� �b�� �h�^�g�h�b�f�_�g�g�h�c�� �b�^�_�g�l�b�q�g�h�k�l�b���i�j�_�^�k�l�Z�\�e�y�_�l�k�y��
�d�j�b�l�b�q�_�k�d�b�� �a�g�Z�q�b�f�u�f���Z�k�i�_�d�l�h�f �\�� �i�h�g�b�f�Z�g�b�b���p�b�\�b�e�b�a�Z�p�b�b���� �Z�� �l�Z�d�`�_�� �k�\�y�a�Z�g�g�u�o�� �k�� �g�_�c�� �^�j�m�]�b�o��
�i�h�g�y�l�b�c�����\���l�h�f���q�b�k�e�_���o�Z�j�Z�d�l�_�j�b�a�m�x�s�b�o���k�b�k�l�_�f�m���i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�o���h�l�g�h�r�_�g�b�c�� 

�B�a�\�_�k�l�g�h�����q�l�h �p�b�\�b�e�b�a�Z�p�b�h�g�g�Z�y �b�^�_�g�l�b�q�g�h�k�l�v �_�k�l�v���h�l�h�`�^�_�k�l�\�e�_�g�b�_���k�m�[�t�_�d�l�h�\ ���e�b�q�g�h�k�l�b��
�b�� �k�h�p�b�m�f�Z���� �k�Z�f�b�o �k�_�[�y �k���k�h�p�b�h�d�m�e�v�l�m�j�g�u�f�b���p�_�g�g�h�k�l�y�f�b �^�Z�g�g�h�c�� �p�b�\�b�e�b�a�Z�p�b�b���� �l�h�� �_�k�l�v�� �k��
�k�h�h�l�\�_�l�k�l�\�m�x�s�b�f�b���`�b�a�g�_�g�g�h�� �a�g�Z�q�b�f�u�f�b�� �k�f�u�k�e�Z�f�b���� �b�^�_�y�f�b���� �g�h�j�f�Z�f�b �b �b�g�k�l�b�l�m�l�Z�f�b���� �A�^�_�k�v 
�k�m�s�_�k�l�\�m�_�l �i�h�e�h�`�b�l�_�e�v�g�Z�y�� �d�Z�m�a�Z�e�v�g�Z�y�� �\�a�Z�b�f�h�k�\�y�a�v���� �p�b�\�b�e�b�a�Z�p�b�y�� �d�Z�d �b�g�l�_�]�j�Z�l�h�j��
�k�h�p�b�h�d�m�e�v�l�m�j�g�u�o���l�j�Z�^�b�p�b�c ���d�m�e�v�l�m�j�g�u�o���g�h�j�f�����m�`�_���^�h�d�Z�a�Z�\�r�b�o���k�\�h�x���`�b�a�g�_�g�g�m�x���a�g�Z�q�b�f�h�k�l�v�� 
�h�k�m�s�_�k�l�\�e�y�_�l���p�_�g�g�h�k�l�g�h-�k�f�u�k�e�h�\�m�x �a�Z�s�b�l�m���k�m�[�t�_�d�l�h�\�����d�h�l�h�j�u�_�����\���k�\�h�x���h�q�_�j�_�^�v�����k�h�a�b�^�Z�l�_�e�v�g�h��
�©�i�h�^�i�b�l�u�\�Z�x�l�ª�� �^�Z�g�g�m�x�� �p�b�\�b�e�b�a�Z�p�b�x�� �w�g�_�j�]�b�_�c�� �\�h�k�l�j�_�[�h�\�Z�g�g�u�o���k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �b�g�g�h�\�Z�p�b�c 
���d�m�e�v�l�m�j�g�u�o�� �g�h�j�f���� �a�Z�d�e�x�q�Z�x�s�b�o�� �\�� �k�_�[�_�� �i�h�l�_�g�p�b�Z�e�� �`�b�a�g�_�g�g�h�c�� �a�g�Z�q�b�f�h�k�l�b�� �^�e�y�� �e�b�q�g�h�k�l�b�� �b��
�k�h�p�b�m�f�Z �b �\�h�k�k�h�a�^�Z�\�Z�_�f�u�o���\���i�j�h�p�_�k�k�_���h�[�f�_�g�Z���^�_�y�l�_�e�v�g�h�k�l�v�x). 

�H�q�_�\�b�^�g�h���� �q�l�h�� �k�h�h�l�g�h�r�_�g�b�_�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �l�j�Z�^�b�p�b�c�� �b�� �h�^�g�h�b�f�_�g�g�u�o�� �b�g�g�h�\�Z�p�b�c 
�f�h�`�_�l�� �b�f�_�l�v�� �j�Z�a�g�h�h�[�j�Z�a�g�u�c �p�b�\�b�e�b�a�Z�p�b�h�g�g�u�c���^�b�a�Z�c�g (�:�k�e�Z�g�h�\, 2009; �:�m�a�Z�g���� �;�Z�o�l�b�]�Z�j�Z�_�\�Z����
�;�j�u�a�]�Z�e�b�g�����A�h�e�h�l�h�\�����G�b�d�b�r�b�g�Z�����I�j�b�i�m�a�h�\�Z �b �K�l�Z�\�b�g�k�d�Z�y, 2020). �?�k�e�b���l�j�Z�^�b�p�b�h�g�g�u�_ �p�_�g�g�h�k�l�b��
�[�h�e�_�_�� �g�_�� �h�[�_�k�i�_�q�b�\�Z�x�l���k�m�[�t�_�d�l�Z�f���p�_�g�g�h�k�l�g�h-�k�f�u�k�e�h�\�m�x�� �a�Z�s�b�l�m���� �Z�� �]�_�g�_�j�b�j�m�_�f�u�_�� �b�f�b��
�k�h�p�b�h�d�m�e�v�l�m�j�g�u�_�� �b�g�g�h�\�Z�p�b�b���g�_�� �h�[�g�h�\�e�y�x�l�� �d�m�e�v�l�m�j�g�m�x���©�i�h�q�\�m�ª, �l�h���e�x�^�b�� �i�_�j�_�k�l�Z�x�l��
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�� �± 2022. �í  �‹��4. �± �K. 71-86. 

�b�^�_�g�l�b�n�b�p�b�j�h�\�Z�l�v���k�_�[�y���k���^�Z�g�g�h�c���p�b�\�b�e�b�a�Z�p�b�_�c�� �q�l�h���b���i�j�_�^�k�l�Z�\�e�y�_�l���d�j�b�l�b�q�_�k�d�m�x���m�]�j�h�a�m���^�e�y���_�_��
�[�_�a�h�i�Z�k�g�h�k�l�b (�>�Z�g�b�e�_�\�k�d�b�c, 2008). �B�f�_�g�g�h�� �h�l�k�x�^�Z�� �i�j�h�b�k�l�_�d�Z�x�l�� �l�Z�d�b�_�� �k�h�p�b�Z�e�v�g�u�_�� �n�_�g�h�f�_�g�u����
�d�Z�d���f�Z�k�k�h�\�Z�y�� �w�f�b�]�j�Z�p�b�y���� �h�[�s�_�g�Z�p�b�h�g�Z�e�v�g�u�c�� �b�� �j�_�]�b�h�g�Z�e�v�g�u�c�� �i�_�k�k�b�f�b�a�f���� �h�[�h�k�l�j�_�g�b�_��
�k�h�p�b�Z�e�v�g�h-�i�h�e�b�l�b�q�_�k�d�b�o�� �b�� �b�g�u�o���i�j�h�l�b�\�h�j�_�q�b�c �b�� �^�j������ �q�l�h���\�k�_�]�^�Z���g�_�]�Z�l�b�\�g�h�� �k�d�Z�a�u�\�Z�_�l�k�y�� �g�Z��
�m�j�h�\�g�_�� �b�� �d�Z�q�_�k�l�\�_�� �`�b�a�g�b�� �e�x�^�_�c�� �<���^�_�k�l�j�m�d�p�b�b�� �h�l�f�_�q�_�g�g�h�c�� �b�^�_�g�l�b�q�g�h�k�l�b �a�Z�d�e�x�q�Z�_�l�k�y���i�_�j�\�u�c��
�l�b�i���p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c���h�i�Z�k�g�h�k�l�b�� �K�e�_�^�h�\�Z�l�_�e�v�g�h�����p�b�\�b�e�b�a�Z�p�b�y���g�Z�o�h�^�b�l�k�y���\���[�_�a�h�i�Z�k�g�h�k�l�b�����_�k�e�b��
�h�g�Z�� �a�Z�s�b�s�_�g�Z�� �h�l���m�]�j�h�a�u�� �j�Z�a�j�m�r�_�g�b�y�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �b�^�_�g�l�b�q�g�h�k�l�b���� �b�� �\���^�Z�g�g�h�f�� �k�e�m�q�Z�_��
�i�h�d�Z�a�Z�l�_�e�_�f�� �m�j�h�\�g�y�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b�� �f�h�`�_�l�� �k�l�Z�l�v���d�h�w�n�n�b�p�b�_�g�l ���b�g�^�_�d�k�� 
�p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �b�^�_�g�l�b�q�g�h�k�l�b (�D�P�B�������d�h�l�h�j�u�c�� �f�h�`�_�l�� �b�k�q�b�k�e�y�l�v�k�y �h�l�� �g�m�e�y�� �^�h�� �_�^�b�g�b�p�u����
�o�Z�j�Z�d�l�_�j�b�a�m�y �g�Z�i�j�y�f�m�x�� �g�_���l�h�e�v�d�h�� �m�j�h�\�_�g�v���h�l�h�`�^�_�k�l�\�e�_�g�b�y���k�m�[�t�_�d�l�h�\ �k�� �^�Z�g�g�h�c�� �p�b�\�b�e�b�a�Z�p�b�_�c����
�g�h���l�Z�d�`�_���� �o�h�l�y�� �b���d�h�k�\�_�g�g�h�� �k�h�k�l�h�y�g�b�_���b�o �f�h�l�b�\�Z�p�b�b�� �d�� �l�\�h�j�q�_�k�d�b-�l�j�m�^�h�\�h�c�� �^�_�y�l�_�e�v�g�h�k�l�b���� �I�j�b 
�w�l�h�f���i�h�\�u�r�_�g�b�_���d�h�w�n�n�b�p�b�_�g�l�Z���p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c���b�^�_�g�l�b�q�g�h�k�l�b���k�m�[�t�_�d�l�h�\�����g�Z�i�j�b�f�_�j�����h�l�����������^�h��
0,7 ���m�k�e�h�\�g�h���]�h�\�h�j�y�����k�m�[�t�_�d�l�u���j�Z�g�v�r�_���g�Z�i�h�e�h�\�b�g�m���h�l�h�`�^�_�k�l�\�e�y�e�b �k�_�[�y���k���^�Z�g�g�h�c���p�b�\�b�e�b�a�Z�p�b�_�c����
�Z�� �l�_�i�_�j�v�� �g�Z�� ������ �i�j�h�p�_�g�l�h�\�� �b�� �g�_���k�l�j�_�f�y�l�k�y �f�b�]�j�b�j�h�\�Z�l�v�� �\�� �©�i�j�h�k�l�j�Z�g�k�l�\�h�ª�� �^�j�m�]�b�o��
�k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �p�_�g�g�h�k�l�_�c���� �h�a�g�Z�q�Z�_�l�� �m�k�b�e�_�g�b�_�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c���[�_�a�h�i�Z�k�g�h�k�l�b�� �\�� �j�_�a�m�e�v�l�Z�l�_��
�j�h�k�l�Z���b�^�_�g�l�b�n�b�d�Z�p�b�h�g�g�h�c�� �b�g�l�_�g�k�b�\�g�h�k�l�b���^�Z�g�g�u�o�� �k�m�[�t�_�d�l�h�\���� �J�Z�a�g�h�k�l�v�� �k�h�h�l�\�_�l�k�l�\�m�x�s�b�o��
�i�h�a�b�p�b�c�����j�Z�\�g�Z�y�����������_�^������������ �± �����������f�h�`�_�l���o�Z�j�Z�d�l�_�j�b�a�h�\�Z�l�v�k�y���d�Z�d���p�b�\�b�e�b�a�Z�p�b�h�g�g�u�c���Z�d�k�_�e�_�j�Z�l�h�j����
�i�h�e�h�`�b�l�_�e�v�g�Z�y���^�b�g�Z�f�b�d�Z���d�h�l�h�j�h�]�h���k�\�b�^�_�l�_�e�v�k�l�\�m�_�l���g�_���l�h�e�v�d�h���h�[���m�d�j�_�i�e�_�g�b�b���p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c��
�b�^�_�g�l�b�q�g�h�k�l�b�� �b�� �h�^�g�h�b�f�_�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b���� �g�h���l�Z�d�`�_�� �h�� �j�h�k�l�_ �f�h�l�b�\�Z�p�b�h�g�g�h�]�h�� �d�Z�i�b�l�Z�e�Z��
�k�m�[�t�_�d�l�h�\, �b�f�_�g�g�h�� �\�� �w�l�h�f�� �b�� �a�Z�d�e�x�q�Z�_�l�k�y�� �k�m�l�v�� �g�Z�a�\�Z�g�g�h�c�� �Z�d�k�_�e�_�j�Z�p�b�b�� �H�q�_�\�b�^�g�h���� �q�l�h��
�i�j�_�^�e�h�`�_�g�g�u�_ �i�h�d�Z�a�Z�l�_�e�b�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c �b�^�_�g�l�b�q�g�h�k�l�b���� �o�Z�j�Z�d�l�_�j�b�a�m�x�s�b�_�� �m�j�h�\�_�g�v��
�h�^�g�h�b�f�_�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b���� �l�j�_�[�m�x�l�� �^�Z�e�v�g�_�c�r�_�c�� �j�Z�a�j�Z�[�h�l�d�b���� �i�h�k�d�h�e�v�d�m �\�� �j�Z�f�d�Z�o�� �h�[�s�_�]�h��
�b�k�k�e�_�^�h�\�Z�g�b�y �_�^�\�Z���e�b���f�h�]�m�l���i�j�_�l�_�g�^�h�\�Z�l�v���g�Z���p�_�e�h�k�l�g�m�x���d�Z�q�_�k�l�\�_�g�g�m�x���d�h�e�b�q�_�k�l�\�_�g�g�h�k�l�v�� 

�L�_�f���[�h�e�_�_ �q�l�h���\���^�h�e�]�h�k�j�h�q�g�h�c���i�_�j�k�i�_�d�l�b�\�_���m�]�j�h�a�Z���p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c���[�_�a�h�i�Z�k�g�h�k�l�b���f�h�`�_�l��
�g�Z�k�l�m�i�b�l�v�� �b�� �\���m�k�e�h�\�b�y�o �k�h�o�j�Z�g�y�x�s�_�c�k�y �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �b�^�_�g�l�b�q�g�h�k�l�b���� �g�h�� �i�j�b 
�h�^�g�h�\�j�_�f�_�g�g�h�c �^�_�k�l�j�m�d�p�b�b�� �b �k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �l�j�Z�^�b�p�b�c�����b �k�Z�f�h�]�h���k�h�p�b�m�f�Z�� �d�Z�d���b�k�l�h�q�g�b�d�Z 
�k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �b�g�g�h�\�Z�p�b�c. �<�� �^�Z�g�g�h�f�� �k�e�m�q�Z�_, �j�Z�a�j�m�r�Z�x�s�Z�y�k�y���d�Z�q�_�k�l�\�_�g�g�Z�y���p�_�e�h�k�l�g�h�k�l�v��
�k�h�p�b�m�f�Z, �g�Z�i�j�b�f�_�j�����i�h�j�Z�`�_�g�g�h�]�h���©�\�b�j�m�k�h�f�ª���d�h�g�k�v�x�f�_�j�b�a�f�Z���e�b�[�h���i�h�b�k�d�Z���©�i�e�h�o�h�c�ª���j�_�g�l�u �b���^�j�� 
�b�����k�e�_�^�h�\�Z�l�_�e�v�g�h�� �]�_�g�_�j�b�j�m�x�s�_�]�h���b�g�g�h�\�Z�p�b�b���m�o�m�^�r�Z�x�s�_�]�h�k�y���d�Z�q�_�k�l�\�Z�����g�Z���h�i�j�_�^�_�e�_�g�g�h�f���w�l�Z�i�_��
�h�g�b�� �f�h�]�m�l�� �i�j�_�\�j�Z�l�b�l�v�k�y�� �\�� �Z�g�l�b�b�g�g�h�\�Z�p�b�b�� �b�e�b�� �©�k�m�j�j�h�]�Z�l�u�ª�� �b�g�g�h�\�Z�p�b�c��, �\�i�h�e�g�_�� �f�h�`�_�l��
�k�h�o�j�Z�g�y�l�v���k�\�h�x�� �b�^�_�g�l�b�q�g�h�k�l�v�� �i�h�� �h�l�g�h�r�_�g�b�x�� �d�� �j�Z�a�j�m�r�Z�x�s�_�c�k�y���d�Z�q�_�k�l�\�_�g�g�h�c���p�_�e�h�k�l�g�h�k�l�b��
�k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �l�j�Z�^�b�p�b�c���� �k�h�k�l�Z�\�e�y�x�s�b�o�� �]�_�h�d�m�e�v�l�m�j�g�u�c�� �©�d�h�^�ª�� �p�b�\�b�e�b�a�Z�p�b�b�� �>�b�g�Z�f�b�q�_�k�d�h�_ 
�j�Z�\�g�h�\�_�k�b�_ �i�_�j�f�Z�g�_�g�l�g�h�� �^�_�]�j�Z�^�b�j�m�x�s�b�o �k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �l�j�Z�^�b�p�b�c�� �b�� �h�^�g�h�b�f�_�g�g�u�o��
�b�g�g�h�\�Z�p�b�c ���Z�g�l�b�b�g�g�h�\�Z�p�b�c�� �i�j�b �h�^�g�h�\�j�_�f�_�g�g�h�f �h�[�s�_�f�� �m�o�m�^�r�Z�x�s�_�f�k�y�� �h�l�[�h�j�_�� �p�_�g�g�h�k�l�_�c�� �b��
�k�f�u�k�e�h�\���� �g�h�� �\�� �j�Z�f�d�Z�o�� �k�h�o�j�Z�g�y�x�s�_�c�k�y�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c���b�^�_�g�l�b�q�g�h�k�l�b�� �y�\�e�y�_�l�k�y���^�Z�e�_�d�h�� �g�_��
�\�k�_�]�^�Z���h�q�_�\�b�^�g�h�c���� �Z�� �i�h�l�h�f�m�� �b�� �h�q�_�g�v�� �d�h�\�Z�j�g�h�c �b�� �q�j�_�a�\�u�q�Z�c�g�h�� �h�i�Z�k�g�h�c �m�]�j�h�a�h�c�� �^�e�y�� �e�x�[�h�c��
�p�b�\�b�e�b�a�Z�p�b�b �b�f�_�g�g�h���\���k�b�e�m���k�\�h�_�]�h���k�d�j�u�l�h�]�h���b���©�i�h�e�a�m�q�_�]�h�ª���o�Z�j�Z�d�l�_�j�Z. 

�B�f�_�g�g�h���i�h���l�Z�d�h�c���e�h�]�b�d�_���i�j�h�b�k�o�h�^�b�l���m�]�Z�k�Z�g�b�_���k�h�\�j�_�f�_�g�g�h�c���a�Z�i�Z�^�g�h�c���p�b�\�b�e�b�a�Z�p�b�b�����^�Z�\�g�h��
�^�h�k�l�b�]�r�_�c�� �©�i�b�d�Z�ª�� �k�\�h�_�]�h�� �k�h�p�b�h�d�m�e�v�l�m�j�g�h�]�h�� �j�Z�a�\�b�l�b�y (�O�Z�g�l�b�g�]�l�h�g, 2020)���� �L�Z�d�h�c �`�_�� �k�p�_�g�Z�j�b�c 
�m�]�j�h�`�Z�_�l �b���g�Z�r�_�c�� �k�l�j�Z�g�_ ���^�Z�e�_�_���[�m�^�_�l�� �i�h�d�Z�a�Z�g�h���� �q�l�h�� �k�b�l�m�Z�p�b�y���h�[�k�l�h�b�l�� �[�h�e�_�_�� �^�j�Z�f�Z�l�b�q�g�h��, �]�^�_��
�m�i�j�y�f�h�� �i�j�h�^�h�e�`�Z�_�l�k�y �b�f�i�e�Z�g�l�Z�p�b�y �g�Z�� �h�l�_�q�_�k�l�\�_�g�g�u�c�� �©�]�j�m�g�l�ª�� �g�_�h�e�b�[�_�j�Z�e�v�g�u�o �Z�g�l�b�p�_�g�g�h�k�l�_�c 
�i�j�b���f�b�n�b�q�_�k�d�h�c �\�_�j�_ �j�_�n�h�j�f�Z�l�h�j�h�\ �\�� �\�u�k�h�d�m�x�� �w�n�n�_�d�l�b�\�g�h�k�l�v�� �w�d�h�g�h�f�b�d�b �©�g�_�\�b�^�b�f�h�c���j�m�d�b�ª����
�A�^�_�k�v���m�f�_�k�l�g�h���g�Z�i�h�f�g�b�l�v �k�e�h�\�Z���C�����R�m�f�i�_�l�_�j�Z���h���l�h�f�����q�l�h���©�w�n�n�_�d�l�b�\�g�h�k�l�v���d�Z�i�b�l�Z�e�b�a�f�Z���\�h�h�[�s�_��
�g�_���b�]�j�Z�_�l�� �j�h�e�b���� �_�k�e�b�� �j�_�q�v���b�^�_�l�� �h�� �i�j�h�]�g�h�a�b�j�h�\�Z�g�b�b�� �[�m�^�m�s�_�]�h�� �d�Z�i�b�l�Z�e�b�k�l�b�q�_�k�d�h�c�� �p�b�\�b�e�b�a�Z�p�b�b����
�<�_�^�v�� �[�h�e�v�r�b�g�k�l�\�h�� �p�b�\�b�e�b�a�Z�p�b�c�� �b�k�q�_�a�e�b���� �l�Z�d�� �b�� �g�_�� �m�k�i�_�\�� �i�h�e�g�h�k�l�v�x�� �j�_�Z�e�b�a�h�\�Z�l�v�� �k�\�h�c��
�i�h�l�_�g�p�b�Z�e���� �B�� �y�� �g�_�� �k�h�[�b�j�Z�x�k�v���� �k�k�u�e�Z�y�k�v�� �g�Z�� �w�l�m�� �w�n�n�_�d�l�b�\�g�h�k�l�v���� �m�l�\�_�j�`�^�Z�l�v���� �q�l�h��
�d�Z�i�b�l�Z�e�b�k�l�b�q�_�k�d�h�_�� �b�g�l�_�j�f�_�p�p�h, �k�d�h�j�_�_�� �\�k�_�]�h, �[�m�^�_�l�� �b�f�_�l�v�� �i�j�h�^�h�e�`�_�g�b�_�ª�����R�m�f�i�_�l�_�j���� ������������ �k����
510)���� �L�Z�d�b�f�� �h�[�j�Z�a�h�f���� �\�� �h�^�g�h�\�j�_�f�_�g�g�h�c�� �^�_�k�l�j�m�d�p�b�b�� �b���k�h�p�b�m�f�Z�����]�_�g�_�j�b�j�m�x�s�_�]�h�� �b�g�g�h�\�Z�p�b�b��
�m�o�m�^�r�Z�x�s�_�]�h�k�y�� �d�Z�q�_�k�l�\�Z, �b�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �l�j�Z�^�b�p�b�c���� �i�h�^�\�_�j�]�Z�x�s�b�o�k�y�� �©�j�Z�a�t�_�^�Z�g�b�x�ª�� �k�h��
�k�l�h�j�h�g�u�� �^�Z�g�g�u�o�� �b�g�g�h�\�Z�p�b�c�����g�Z�i�h�f�g�b�f���� �q�l�h�� �w�l�b�� �b�g�g�h�\�Z�p�b�b�� �\�k�_�� �[�h�e�v�r�_�� �i�j�b�g�b�f�Z�x�l�� �n�h�j�f�m��
�Z�g�l�b�b�g�g�h�\�Z�p�b�c������ �g�h�� �i�j�b�� �k�h�o�j�Z�g�y�x�s�_�c�k�y�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �b�^�_�g�l�b�q�g�h�k�l�b �a�Z�d�e�x�q�Z�_�l�k�y�� �\�l�h�j�h�c��
�l �b�i�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �h�i�Z�k�g�h�k�l�b�� �<�� �^�Z�g�g�h�f�� �k�e�m�q�Z�_�� �i�h�k�l�_�i�_�g�g�Z�y�� �^�_�k�l�j�m�d�p�b�y�� �b�� �^�Z�`�_�� �]�b�[�_�e�v��
�p�b�\�b�e�b�a�Z�p�b�b�� �i�j�h�b�k�o�h�^�y�l���g�_�a�Z�f�_�l�g�h�� �^�e�y�� �e�b�q�g�h�k�l�b�� �b�� �k�h�p�b�m�f�Z���� �d�h�l�h�j�u�_�� �k�m�s�_�k�l�\�m�x�l�� �\�� �m�k�e�h�\�b�y�o��
�h�l�g�h�k�b�l�_�e�v�g�h���\�u�k�h�d�h�]�h�� �m�j�h�\�g�y�� �`�b�a�g�b�� �d�Z�d�� �n�m�g�d�p�b�b�� �w�d�h�g�h�f�b�q�_�k�d�h�]�h�� �^�_�l�_�j�f�b�g�b�a�f�Z���� �g�h�� �i�j�b��
�[�u�k�l�j�h�f�� �i�Z�^�_�g�b�b�� �_�_�� �d�Z�q�_�k�l�\�Z �d�Z�d�� �n�m�g�d�p�b�b�� �m�k�b�e�b�\�Z�x�s�_�c�k�y�� �[�_�a�g�j�Z�\�k�l�\�_�g�g�h�k�l�b�� �o�h�a�y�c�k�l�\�_�g�g�h�c��
�^�_�c�k�l�\�b�l�_�e�v�g�h�k�l�b. 
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�I�j�h�[�e�_�f �u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�����± 2022. �í  �‹��4. �± �K�� 71-86. 

�H�^�g�h�\�j�_�f�_�g�g�h�_�� �^�_�c�k�l�\�b�_�� �i�_�j�\�h�]�h�� �b�� �\�l�h�j�h�]�h�� �l�b�i�Z���n�h�j�f�b�j�m�_�l �l�j�_�l�b�c �l�b�i��
�p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c���h�i�Z�k�g�h�k�l�b, �d�h�]�^�Z�� �h�[�s�Z�y�� �k�h�p�b�h�d�m�e�v�l�m�j�g�Z�y�� �^�_�k�l�j�m�d�p�b�y���e�b�q�g�h�k�l�b�� �b�� �k�h�p�b�m�f�Z 
���\�l�h�j�h�c �l�b�i�����^�h�i�h�e�g�y�_�l�k�y���j�Z�a�j�m�r�_�g�b�_�f���b�o���p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c���b�^�_�g�l�b�q�g�h�k�l�b�����i�_�j�\�u�c���l�b�i�������W�l�h�l��
�l�b�i���p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c���h�i�Z�k�g�h�k�l�b���o�Z�j�Z�d�l�_�j�_�g���i�_�j�b�h�^�m���g�_���i�j�h�k�l�h���g�Z�q�Z�e�Z�����Z���m�k�d�h�j�_�g�g�h�]�h �j�Z�k�i�Z�^�Z���b��
�]�b�[�_�e�b�� �p�b�\�b�e�b�a�Z�p�b�b���� �b�� �g�b�� �h�^�b�g�� �k�h�p�b�m�f�� �g�_�� �a�Z�k�l�j�Z�o�h�\�Z�g�� �h�l�� �l�Z�d�h�]�h�� �n�b�g�Z�e�Z (�>�Z�g�b�e�_�\�k�d�b�c, 2008; 
�O�Z�g�l�b�g�]�l�h�g������������). �H�q�_�\�b�^�g�h�����q�l�h���^�e�y���h�[�_�k�i�_�q�_�g�b�y���p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c���[�_�a�h�i�Z�k�g�h�k�l�b���g�_�h�[�o�h�^�b�f�Z��
�i�j�h�l�b�\�h�i�h�e�h�`�g�Z�y �g�Z�i�j�Z�\�e�_�g�g�h�k�l�v�� �^�b�g�Z�f�b�q�_�k�d�h�]�h�� �\�a�Z�b�f�h�^�_�c�k�l�\�b�y�� �l�j�Z�^�b�p�b�c�� �b�� �b�g�g�h�\�Z�p�b�c, 
�o�Z�j�Z�d�l�_�j�b�a�m�x�s�b�o�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�m�x�� �k�h�p�b�h�d�m�e�v�l�m�j�g�m�x�� �p�_�e�h�k�l�g�h�k�l�v�� �L�Z�d�b�f�� �h�[�j�Z�a�h�f����
�p�b�\�b�e�b�a�Z�p�b�h�g�g�m�x �[�_�a�h�i�Z�k�g�h�k�l�v���f�h�`�g�h�� �h�i�j�_�^�_�e�b�l�v�� �d�Z�d �k�i�_�p�b�n�b�q�_�k�d�h�_�� �h�[�s�_�k�l�\�_�g�g�h�_�� �[�e�Z�]�h����
�o�Z�j�Z�d�l�_�j�b�a�m�x�s�_�_ �k�h�k�l�h�y�g�b�_�� �a�Z�s�b�s�_�g�g�h�k�l�b�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �b�^�_�g�l�b�q�g�h�k�l�b�� �e�b�q�g�h�k�l�b�� �b��
�k�h�p�b�m�f�Z�� �\�� �m�k�e�h�\�b�y�o���k�l�Z�[�b�e�v�g�h�]�h�� �m�j�h�\�g�y�� �b�e�b���i�j�h�]�j�_�k�k�b�\�g�h�c�� �g�Z�i�j�Z�\�e�_�g�g�h�k�l�b�� �^�b�g�Z�f�b�q�_�k�d�h�]�h��
�\�a�Z�b�f�h�^�_�c�k�l�\�b�y�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �l�j�Z�^�b�p�b�c�� �b�� �h�^�g�h�b�f�_�g�g�u�o�� �b�g�g�h�\�Z�p�b�c���� �h�[�_�k�i�_�q�b�\�Z�x�s�b�o����
�k�h�h�l�\�_�l�k�l�\�_�g�g�h�� �g�_�b�a�f�_�g�g�h�_�� �d�Z�q�_�k�l�\�h�� �e�b�[�h �m�e�m�q�r�Z�x�s�b�c�k�y �h�l�[�h�j�� �p�_�g�g�h�k�l�_�c�� �b�� �k�f�u�k�e�h�\��
�q�_�e�h�\�_�q�_�k�d�h�c�� �`�b�a�g�b�� �b�� �^�_�y�l�_�e�v�g�h�k�l�b�� �I�j�b�� �k�l�Z�[�b�e�v�g�h�f�� �m�j�h�\�g�_�� �^�b�g�Z�f�b�q�_�k�d�h�]�h�� �\�a�Z�b�f�h�^�_�c�k�l�\�b�y��
�k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �l�j�Z�^�b�p�b�c�� �b�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �b�g�g�h�\�Z�p�b�c�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�Z�y�� �b�^�_�g�l�b�q�g�h�k�l�v��
�h�k�l�Z�_�l�k�y�� �g�_�b�a�f�_�g�g�h�c���� �g�h�� �g�Z�� �m�j�h�\�g�_���� �h�[�_�k�i�_�q�b�\�Z�x�s�_�f�� �g�_�d�h�_�� �b�k�o�h�^�g�h�_�� �k�h�k�l�h�y�g�b�_��
�p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b�����?�k�e�b�� �`�_�� �h�[�_�k�i�_�q�b�\�Z�_�l�k�y�� �i�j�h�]�j�_�k�k�b�\�g�Z�y�� �g�Z�i�j�Z�\�e�_�g�g�h�k�l�v��
�^�b�g�Z�f�b�q�_�k�d�h�]�h�� �\�a�Z�b�f�h�^�_�c�k�l�\�b�y�� �h�l�f�_�q�_�g�g�u�o�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �p�_�g�g�h�k�l�_�c���� �l�h�� �m�d�j�_�i�e�y�_�l�k�y��
�h�^�g�h�\�j�_�f�_�g�g�h���b���p�b�\�b�e�b�a�Z�p�b�h�g�g�Z�y���b�^�_�g�l�b�q�g�h�k�l�v�����b���h�^�g�h�b�f�_�g�g�Z�y���[�_�a�h�i�Z�k�g�h�k�l�v�� 

�H�[�s�b�f �d�j�b�l�_�j�b�_�f�� �k�h�k�l�h�y�g�b�y�� �b�� �^�b�g�Z�f�b�d�b�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b�� �k��
�i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�h�c���l�h�q�d�b���a�j�_�g�b�y���f�h�`�_�l���[�u�l�v���h�i�j�_�^�_�e�_�g�g�u�c���g�Z�[�h�j �i�Z�j�Z�f�_�l�j�h�\���b���i�h�d�Z�a�Z�l�_�e�_�c��
�m�j�h�\�g�y�� �b�� �d�Z�q�_�k�l�\�Z�� �`�b�a�g�b�� �^�h�f�h�o�h�a�y�c�k�l�\, �k�j�_�^�b�� �d�h�l�h�j�u�o���b�g�l�_�]�j�Z�e�v�g�u�f �\�i�h�e�g�_���f�h�`�_�l���[�u�l�v 
�b�g�^�_�d�k�� �k�q�Z�k�l�v�y (�:�g�l�b�i�b�g�Z �b �D�j�b�\�b�p�d�Z�y, 2022), �Z�� �l�Z�d�`�_�� �i�_�j�_�q�_�g�v�� �^�j�m�]�b�o�� �i�_�j�_�f�_�g�g�u�o���� �i�j�b�q�_�f��
�\�k�_���f�_�g�_�_�� �k�\�y�a�Z�g�g�u�o�� �k�� �f�_�l�Z�n�b�a�b�q�_�k�d�b�f�b�� �i�j�_�^�k�l�Z�\�e�_�g�b�y�f�b�� �h�� �©�g�_�a�u�[�e�_�f�h�c�ª�� �a�g�Z�q�b�f�h�k�l�b �l�Z�d�h�]�h��
�i�h�d�Z�a�Z�l�_�e�y���� �d�Z�d�� �<�<�I (�R�\�Z�[, 2022). �>�e�y���k�b�k�l�_�f�g�h�c �h�p�_�g�d�b�� �m�j�h�\�g�y�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c��
�[�_�a�h�i�Z�k�g�h�k�l�b���k�l�j�Z�g�u���b�g�^�_�d�k���k�q�Z�k�l�v�y (�\���i�_�j�k�i�_�d�l�b�\�_���g�_���b�k�d�e�x�q�Z�_�l�k�y�����Z���i�j�_�^�i�h�e�Z�]�Z�_�l�k�y �_�^�b�g�k�l�\�h��
�^�Z�g�g�h�]�h���b�g�^�_�d�k�Z �k���^�j�m�]�b�f�b���i�h�d�Z�a�Z�l�_�e�y�f�b�����o�Z�j�Z�d�l�_�j�b�a�m�x�s�b�f�b���d�Z�q�_�k�l�\�h���`�b�a�g�b�� �b���d�h�w�n�n�b�p�b�_�g�l��
�p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �b�^�_�g�l�b�q�g�h�k�l�b�� �k�e�_�^�m�_�l�� �i�j�b�f�_�g�y�l�v �h�^�g�h�\�j�_�f�_�g�g�h�� �I �h�e�h�`�b�l�_�e�v�g�Z�y �b��
�i�j�h�]�j�_�k�k�b�\�g�Z�y �^�b�g�Z�f�b�d�Z �w�l�b�o�� �i�h�d�Z�a�Z�l�_�e�_�c���[�m�^�_�l�� �k�\�b�^�_�l�_�e�v�k�l�\�h�\�Z�l�v�� �h�[�� �m�d�j�_�i�e�_�g�b�b��
�p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c �[�_�a�h�i�Z�k�g�h�k�l�b���� �b�� �g�Z�h�[�h�j�h�l. �J�_�a�h�g�g�h�� �i�h�e�Z�]�Z�l�v���� �q�l�h���k�b�k�l�_�f�Z��
�i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�o�� �h�l�g�h�r�_�g�b�c�����^�_�c�k�l�\�m�x�s�Z�y���\�� �j�Z�f�d�Z�o���h�i�j�_�^�_�e�_�g�g�h�]�h�� �h�[�s�_�k�l�\�Z, �e�b�r�v�� �\�� �l�h�f��
�k�e�m�q�Z�_���[�m�^�_�l�� �k�h�h�l�\�_�l�k�l�\�h�\�Z�l�v �l�j�_�[�h�\�Z�g�b�y�f�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b���� �_�k�e�b�� �h�[�_�k�i�_�q�b�l 
�i�j�h�]�j�_�k�k�b�\�g�m�x���^�b�g�Z�f�b�d�m���m�j�h�\�g�y���b���d�Z�q�_�k�l�\�Z���`�b�a�g�b���^�h�f�h�o�h�a�y�c�k�l�\�� �H�q�_�\�b�^�g�h�����q�l�h���k�h�[�k�l�\�_�g�g�b�d�b��
�q�_�e�h�\�_�q�_�k�d�h�]�h�� �d�Z�i�b�l�Z�e�Z���� �i�h�e�m�q�Z�x�s�b�_�� �m�^�h�\�e�_�l�\�h�j�_�g�b�_�� �h�l�� �k�\�h�_�c�� �l�\�h�j�q�_�k�d�b-�l�j�m�^�h�\�h�c��
�^�_�y�l�_�e�v�g�h�k�l�b�� ���a�^�_�k�v���©�j�Z�[�h�l�Z�_�l�ª���� �\�� �l�h�f�� �q�b�k�e�_���� �b�g�^�_�d�k�� �k�q�Z�k�l�v�y������ �k�l�Z�g�h�\�y�l�k�y�� �_�k�l�_�k�l�\�_�g�g�u�f�b��
�b�g�b�p�b�Z�l�h�j�Z�f�b�� �k�h�a�^�Z�g�b�y�� �b�� �\�g�_�^�j�_�g�b�y�� �\�� �o�h�a�y�c�k�l�\�_�g�g�m�x�� �b�� �h�[�s�_�k�l�\�_�g�g�m�x�� �`�b�a�g�v�� �j�_�e�_�\�Z�g�l�g�u�o�� �b��
�^�_�c�k�l�\�b�l�_�e�v�g�h�� �b�g�g�h�\�Z�p�b�h�g�g�u�o�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �g�h�j�f���� �i�j�Z�\�b�e���� �m�k�l�Z�g�h�\�h�d�� �b�� �l���^������ �d�h�l�h�j�u�_���\��
�i�_�j�k�i�_�d�l�b�\�_���f�h�]�m�l���h�[�j�_�k�l�b���p�_�g�g�h�k�l�g�h-�k�f�u�k�e�h�\�h�c���k�l�Z�l�m�k���g�h�\�u�o���k�h�p�b�h�d�m�e�v�l�m�j�g�u�o���l�j�Z�^�b�p�b�c. 

�<���k�\�_�l�_���\�u�r�_�b�a�e�h�`�_�g�g�h�]�h, �\���g�Z�r�_�c���k�l�j�Z�g�_���h�[�g�Z�j�m�`�b�\�Z�_�l�k�y �l�j�_�l�b�c���l�b�i���p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c��
�h�i�Z�k�g�h�k�l�b�����i�h�k�d�h�e�v�d�m �i�j�h�^�h�e�`�Z�x�s�b�c�k�y �g�_�h�e�b�[�_�j�Z�e�v�g�u�c���p�_�g�g�h�k�l�g�h-�k�f�u�k�e�h�\�h�c���b�f�i�h�j�l �i�j�b�\�_�e��
�d�� �n�h�j�f�b�j�h�\�Z�g�b�x �i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�o�� �h�l�g�h�r�_�g�b�c���� �j�Z�a�j�m�r�Z�x�s�b�o �]�_�h�d�m�e�v�l�m�j�g�u�c�� �©�d�h�^�ª��
�h�[�s�_�k�l�\�Z �i�m�l�_�f�� �j�Z�k�r�b�j�_�g�g�h�]�h �\�h�k�k�h�a�^�Z�g�b�y �k�h�p�b�h�d�m�e�v�l�m�j�g�u�o �b�� �w�d�h�g�h�f�b�q�_�k�d�b�o���k�b�f�m�e�y�d�j�h�\ 
(�>�Z�g�b�e�h�\-�>�Z�g�b�e�v�y�g, 2009������ �>�h�k�l�Z�l�h�q�g�h���� �d���i�j�b�f�_�j�m�� �h�l�f�_�l�b�l�v�� �g�_�]�Z�l�b�\�g�u�c�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�c��
�©�k�e�_�^�ª�� �i�h�l�j�_�[�b�l�_�e�v�k�l�\�Z�� �i�h�� �i�j�b�g�p�b�i�m�� �©�\�k�_�� �b�� �k�j�Z�a�m�ª�����Z�� �l�Z�d�`�_���\�k�_�� �[�h�e�_�_�� �m�k�b�e�b�\�Z�x�s�b�_�k�y��
�h�l�j�b�p�Z�l�_�e�v�g�u�_�� �i�h�k�e�_�^�k�l�\�b�y���l�h�l�Z�e�v�g�h�c�� �n�b�g�Z�g�k�b�Z�e�b�a�Z�p�b�b���g�_�� �l�h�e�v�d�h�� �w�d�h�g�h�f�b�q�_�k�d�b�o���� �g�h�� �b�� �\�k�_�c��
�k�b�k�l�_�f�u�� �k�h�p�b�Z�e�v�g�u�o���h�l�g�h�r�_�g�b�c. �H�^�g�Z�d�h�� �g�Z�a�\�Z�g�g�u�c�� �b�f�i�h�j�l �g�_�h�e�b�[�_�j�Z�e�v�g�u�o �b�^�_�c�� �b��
�b�g�k�l�b�l�m�l�h�\�����\�u�a�\�Z�\�r�b�c���j�Z�k�r�b�j�_�g�g�h�_���\�h�k�k�h�a�^�Z�g�b�_ �k�h�p�b�h�d�m�e�v�l�m�j�g�u�o���k�b�f�m�e�y�d�j�h�\�����\���l�h�f���q�b�k�e�_���b��
�\�� �g�_�^�j�Z�o�� �i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�o�� �h�l�g�h�r�_�g�b�c�� �h�l�g�x�^�v�� �g�_�� �[�u�e�� �g�Z�\�y�a�Z�g�� �b�a�\�g�_���� �Z�� �[�u�e�� �b�� �h�k�l�Z�_�l�k�y��
�g�_�i�h�k�j�_�^�k�l�\�_�g�g�h�� �h�[�m�k�e�h�\�e�_�g���i�j�h��̂h�e�`�Z�x�s�b�f�k�y �d�j�b�a�b�k�h�f�� �j�h�k�k�b�c�k�d�h�c�� �p�b�\�b�e�b�a�Z�p�b�b�����q�l�h�� �b�f�_�_�l��
�k�\�h�_�� �\�g�_�r�g�_�_�� �i�j�h�y�\�e�_�g�b�_�� �\�� �n�h�j�f�_���p�b�\�b�e�b�a�Z�p�b�h�g�g�h�]�h�� �j�Z�k�d�h�e�Z�����o�Z�j�Z�d�l�_�j�b�a�m�_�f�h�]�h�� �^�e�b�l�_�e�v�g�u�f��
�^�_�e�_�g�b�_�f�� �k�h�p�b�m�f�Z�� �g�Z�� �i�j�h�a�Z�i�Z�^�g�m�x���_�]�h�� �q�Z�k�l�v ���a�Z�i�Z�^�g�b�d�h�\���� �b�� �i�j�b�\�_�j�`�_�g�p�_�\�� �j�h�k�k�b�c�k�d�h�c��
�k�h�p�b�h�d�m�e�v�l�m�j�g�h�c���k�i�_�p�b�n�b�d�b�����k�e�Z�\�y�g�h�n�b�e�h�\�� (�>�Z�g�b�e�_�\�k�d�b�c, 2008; �O�Z�g�l�b�g�]�l�h�g, 2020). 

�I�j�b�� �w�l�h�f�� �k�m�s�g�h�k�l�v �b�e�b�� �d�Z�q�_�k�l�\�_�g�g�Z�y�� �h�i�j�_�^�_�e�_�g�g�h�k�l�v�� �d�Z�m�a�Z�e�v�g�h�k�l�b �j�h�k�k�b�c�k�d�h�]�h��
�p�b�\�b�e�b�a�Z�p�b�h�g�g�h�]�h�� �d�j�b�a�b�k�Z�� �a�Z�d�e�x�q�Z�_�l�k�y �h�l�g�x�^�v�� �g�_�� �\�� �©�i�j�_�^�Z�l�_�e�v�k�l�\�_�� �e�b�[�_�j�Z�e�h�\�ª�� �b�e�b�� �d�Z�d�h�f-
�e�b�[�h�� �©�a�e�h�f�� �m�f�u�k�e�_�ª���� �Z �\ �\�h�k�k�h�a�^�Z�\�Z�_�f�h�c �m�� �h�i�j�_�^�_�e�_�g�g�h�c�� �q�Z�k�l�b�� �j�h�k�k�b�c�k�d�h�]�h�� �k�h�p�b�m�f�Z 
�b�k�l�h�j�b�q�_�k�d�b�� �k�n�h�j�f�b�j�h�\�Z�g�g�h�c �f�_�g�l�Z�e�v�g�h�c�� �f�h�^�_�e�b �h�� �©�_�k�l�_�k�l�\�_�g�g�h�k�l�b�ª���l�_�o�g�h�e�h�]�b�q�_�k�d�h�]�h �b��
�k�h�p�b�h�d�m�e�v�l�m�j�g�h�]�h �©�i�j�_�\�h�k�o�h�^�k�l�\�Z�ª�� �A�Z�i�Z�^�Z���� �d�h�l�h�j�u�c�� �g�Z�f�� �©�i�h�f�h�`�_�l�ª�� �\�� �i�j�_�h�^�h�e�_�g�b�b��
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�� �± 2022. �í  �‹��4. �± �K. 71-86. 

�©�h�l�k�l�Z�e�h�k�l�b�ª���� �H�l�k�x�^�Z �k�e�_�^�m�_�l���� �q�l�h �]�e�m�[�b�g�g�h�c���i�j�b�q�b�g�h�c�� �h�l�_�q�_�k�l�\�_�g�g�h�]�h �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�]�h��
�d�j�b�a�b�k�Z�� �y�\�e�y�_�l�k�y�� �^�_�c�k�l�\�b�l�_�e�v�g�h�_ �b���^�e�b�l�_�e�v�g�h�_���� �o�h�l�y�� �b�� �\�_�k�v�f�Z�� �h�l�g�h�k�b�l�_�e�v�g�h�_ ���\�� �k�h�\�_�l�k�d�b�c��
�i�_�j�b�h�^�� �l�_�o�g�h�e�h�]�b�q�_�k�d�b�c�� �j�Z�a�j�u�\�� �\�� �j�y�^�_�� �h�l�j�Z�k�e�_�c�� �o�h�a�y�c�k�l�\�Z�� �[�u�e�� �a�g�Z�q�b�l�_�e�v�g�h�� �k�h�d�j�Z�s�_�g�� �b�� �^�Z�`�_��
�i�j�_�h�^�h�e�_�g�� �l�_�o�g�h�e�h�]�b�q�_�k�d�h�_�� ���g�h�� �h�l�g�x�^�v�� �g�_�� �k�h�p�b�h�d�m�e�v�l�m�j�g�h�_���� �i�j�_�\�h�k�o�h�^�k�l�\�h�� �a�Z�i�Z�^�g�h�]�h��
�h�[�s�_�k�l�\�Z. �H�l�f�_�q�_�g�g�h�_�� �l�_�o�g�h�e�h�]�b�q�_�k�d�h�_�� �h�l�k�l�Z�\�Z�g�b�_�� �h�l�g�x�^�v�� �g�_�� �o�Z�j�Z�d�l�_�j�b�a�m�_�l�� �g�Z�r�m��
�g�_�k�i�h�k�h�[�g�h�k�l�v�� �d�� �l�_�o�g�h�e�h�]�b�q�_�k�d�b�f�� �b�g�g�h�\�Z�p�b�y�f���� �Z�� �e�b�r�v�� �k�\�b�^�_�l�_�e�v�k�l�\�m�_�l�� �h�� �j�Z�a�g�h�\�j�_�f�_�g�g�h�k�l�b��
�^�h�k�l�b�`�_�g�b�y���©�i�b�d�Z�ª���p�b�\�b�e�b�a�Z�p�b�h�g�g�h�]�h���j�Z�a�\�b�l�b�y���b�k�k�e�_�^�m�_�f�u�o���k�h�p�b�m�f�h�\�����^�e�y���A�Z�i�Z�^�Z���w�l�h�l���©�i�b�d�ª��
�m�`�_�� �i�h�a�Z�^�b���� �Z�� �m�� �J�h�k�k�b�b�� �h�g�� �_�s�_���� �\�h�a�f�h�`�g�h���� �\�i�_�j�_�^�b�� ���>�Z�g�b�e�_�\�k�d�b�c���� ���������������<�h�l�� �i�h�q�_�f�m�� �g�Z�f��
�g�_�h�[�o�h�^�b�f�Z�� �k�_�]�h�^�g�y�� �©�f�h�^�_�j�g�b�a�Z�p�b�y�� �[�_�a�� �\�_�k�l�_�j�g�b�a�Z�p�b�b�ª�� �\�f�_�k�l�h���m�i�j�y�f�h���i�j�h�\�h�^�b�f�h�c 
�©�\�_�k�l�_�j�g�b�a�Z�p�b�b�� �[�_�a�� �f�h�^�_�j�g�b�a�Z�p�b�b�ª���� �l�h�� �_�k�l�v�� �[�_�a�� �^�h�e�`�g�h�]�h�� �g�Z�m�q�g�h�]�h�� �h�[�h�k�g�h�\�Z�g�b�y�� �i�j�h�\�h�^�b�f�u�o��
�j�_�n�h�j�f���� �q�l�h�� �i�j�b�\�_�e�h�� �d�� �h�i�Z�k�g�h�k�l�b�� �i�h�l�_�j�b�� �k�h�p�b�m�f�h�f�� �k�\�h�_�c�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �b�^�_�g�l�b�q�g�h�k�l�b�� �b����
�k�e�_�^�h�\�Z�l�_�e�v�g�h���� �h�^�g�h�b�f�_�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b�����I�h�g�b�f�Z�g�b�_ �`�_ �k�m�s�g�h�k�l�b�� �b�� �i�j�b�q�b�g�u��
�p�b�\�b�e�b�a�Z�p�b�h�g�g�h�]�h �d�j�b�a�b�k�Z�� �g�_�h�[�o�h�^�b�f�h�� �^�e�y���k�b�k�l�_�f�g�h�]�h �b�k�k�e�_�^�h�\�Z�g�b�y�� �i�j�h�[�e�_�f���� �k�\�y�a�Z�g�g�u�o�� �k��
�p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�v�x �J�h�k�k�b�b���� �o�h�l�y���k�h�^�_�j�`�Z�g�b�_�� �b�� �i�h�k�e�_�^�k�l�\�b�y�� �g�_�h�e�b�[�_�j�Z�e�v�g�h�]�h��
�p�_�g�g�h�k�l�g�h-�k�f�u�k�e�h�\�h�]�h���b�f�i�h�j�l�Z�����Z���l�Z�d�`�_���g�_�]�Z�l�b�\�g�h�_���\�e�b�y�g�b�_���j�Z�k�d�h�e�Z���j�h�k�k�b�c�k�d�h�c���p�b�\�b�e�b�a�Z�p�b�b��
�g�Z���_�_�� �[�_�a�h�i�Z�k�g�h�k�l�v�� �y�\�e�y�x�l�k�y�� �i�j�_�^�f�_�l�h�f���h�l�^�_�e�v�g�h�]�h�� �b�k�k�e�_�^�h�\�Z�g�b�y�� �;�e�b�`�Z�c�r�Z�y�� �a�Z�^�Z�q�Z���^�Z�g�g�h�]�h��
�e�h�]�b�d�h-�]�g�h�k�_�h�e�h�]�b�q�_�k�d�h�]�h�� �Z�g�Z�e�b�a�Z���a�Z�d�e�x�q�Z�_�l�k�y�� �\�� �\�u�y�\�e�_�g�b�b���h�[�s�_�]�h���f�_�o�Z�g�b�a�f�Z�� �\�e�b�y�g�b�y 
�i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�o�� �h�l�g�h�r�_�g�b�c���g�Z �p�b�\�b�e�b�a�Z�p�b�h�g�g�m�x �[�_�a�h�i�Z�k�g�h�k�l�v���� �q�l�h�� �i�h�a�\�h�e�b�l�� �©�i�j�h�e�b�l�v��
�k�\�_�l�ª�� �g�Z���k�h�\�j�_�f�_�g�g�u�_���i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�_�� �Z�k�i�_�d�l�u�� �h�[�_�k�i�_�q�_�g�b�y�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c��
�[�_�a�h�i�Z�k�g�h�k�l�b�����\ �l�h�f���q�b�k�e�_ �g�Z�r�_�c���k�l�j�Z�g�u�� 

 
�<�a�Z�b�f�h�k�\�y�a�v�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b�� �b���i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�h�c�� �f�h�^�_�e�b��

�j�Z�a�\�b�l�b�y �k�l�j�Z�g�u 
�=�_�g�_�a�b�k �k�h�p�b�h�d�m�e�v�l�m�j�g�u�o �p�_�g�g�h�k�l�_�c �\�k�_�]�^�Z���h�k�g�h�\�Z�g�� �g�Z���h�[�f�_�g�_-�h�[�s�_�g�b�b �b �h�[�f�_�g�_ 

�^�_�y�l�_�e�v�g�h�k�l�v�x�� �j�Z�a�e�b�q�g�u�o�� �k�m�[�t�_�d�l�h�\ (�<�_�^�b�g, 2006)���� �\ �l�h�f�� �q�b�k�e�_�� �b�� �\ �o�h�a�y�c�k�l�\�_�g�g�h�c 
�^�_�c�k�l�\�b�l�_�e�v�g�h�k�l�b���� �Q�Z�k�l�v�� �w�l�b�o�� �p�_�g�g�h�k�l�_�c�����^�h�d�Z�a�Z�\�r�b�o�� �k�\�h�c�� �k�h�a�b�^�Z�l�_�e�v�g�u�c�� �i�h�l�_�g�p�b�Z�e�� �b, 
�k�e�_�^�h�\�Z�l�_�e�v�g�h�� �i�j�b�g�y�l�u�o�� �k�h�p�b�m�f�h�f���� �h�[�j�_�l�Z�_�l�� �k�l�Z�l�m�k�� �k�h�p�b�h�d�m�e�v�l�m�j�g�h�c�� �b�g�g�h�\�Z�p�b�b�� �b�� �^�Z�e�_�_��
�d�j�b�k�l�Z�e�e�b�a�m�_�l�k�y���\���k�h�p�b�h�d�m�e�v�l�m�j�g�u�_���l�j�Z�^�b�p�b�b�����d�Z�q�_�k�l�\�_�g�g�Z�y���p�_�e�h�k�l�g�h�k�l�v���d�h�l�h�j�u�o���b���k�h�k�l�Z�\�e�y�_�l��
�h�k�g�h�\�Z�g�b�_���p�b�\�b�e�b�a�Z�p�b�b���� �L�Z�d�b�f�� �h�[�j�Z�a�h�f���� �k�n�_�j�Z�� �h�[�s�_�g�b�y�� �b�� �h�[�f�_�g�Z�� �^�_�y�l�_�e�v�g�h�k�l�v�x���� �]�^�_��
�\�h�k�k�h�a�^�Z�x�l�k�y�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�_�� �b�g�g�h�\�Z�p�b�b ���g�Z�i�j�b�f�_�j�� �i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�_ �h�l�g�h�r�_�g�b�y) �b��
�k�h�[�k�l�\�_�g�g�h���p�b�\�b�e�b�a�Z�p�b�y�����]�^�_���w�l�b���b�g�g�h�\�Z�p�b�b���©�h�k�_�^�Z�x�l�ª���\���d�Z�q�_�k�l�\�_���k�h�p�b�h�d�m�e�v�l�m�j�g�u�o���l�j�Z�^�b�p�b�c����
�k�h�h�l�g�h�k�y�l�k�y�� �d�Z�d���k�h�^�_�j�`�Z�g�b�_�� �b�� �n�h�j�f�Z�����a�Z�d�e�x�q�Z�y �\�� �k�_�[�_���h�]�j�h�f�g�u�c�� �g�Z�m�q�g�h-�i�j�Z�d�l�b�q�_�k�d�b�c 
�i�h�l�_�g�p�b�Z�e�� �b�o�� �^�b�Z�e�_�d�l�b�q�_�k�d�h�]�h�� �_�^�b�g�k�l�\�Z (�=�_�]�_�e�v, 1971). �<�� �k�\�y�a�b�� �k�� �w�l�b�f�� �j�_�a�h�g�g�h�� �i�h�e�Z�]�Z�l�v���� �q�l�h��
�^�_�]�j�Z�^�Z�p�b�y�� �i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�h�c�� �f�h�^�_�e�b ���k�h�^�_�j�`�Z�g�b�y������ �i�j�b�a�\�Z�g�g�h�c�� �]�_�g�_�j�b�j�h�\�Z�l�v��
�k�h�p�b�h�d�m�e�v�l�m�j�g�u�_�� �b�g�g�h�\�Z�p�b�b�� �a�Z�d�h�g�h�f�_�j�g�h�� �\�u�a�u�\�Z�_�l�� �^�_�k�l�j�m�d�p�b�x�� �p�b�\�b�e�b�a�Z�p�b�b ���n�h�j�f�u������ �]�^�_��
�^�Z�g�g�u�_�� �b�g�g�h�\�Z�p�b�b���i�j�b�a�\�Z�g�u �^�h�i�h�e�g�y�l�v�� �b���b�e�b���f�h�^�b�n�b�p�b�j�h�\�Z�l�v�� �^�_�c�k�l�\�m�x�s�b�_�� �l�j�Z�^�b�p�b�b. �I �j�b��
�w�l�h�f�� �^�_�k�l�j�m�d�p�b�y�� �p�b�\�b�e�b�a�Z�p�b�b �h�^�g�h�\�j�_�f�_�g�g�h �_�k�l�v�� �j�Z�a�j�m�r�_�g�b�_�� �_�_ �[�_�a�h�i�Z�k�g�h�k�l�b�����B�� �g�Z�h�[�h�j�h�l, 
�n�h�j�f�b�j�h�\�Z�g�b�_���b�g�g�h�\�Z�p�b�h�g�g�h�c���� �k�h�a�b�^�Z�l�_�e�v�g�h�� �g�Z�i�j�Z�\�e�_�g�g�h�c�� �i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�h�c�� �f�h�^�_�e�b�����\��
�j�Z�f�d�Z�o�� �d�h�l�h�j�h�c���]�_�g�_�j�b�j�m�x�l�k�y �j�_�e�_�\�Z�g�l�g�u�_�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�_�� �b�g�g�h�\�Z�p�b�b���� �a�Z�d�h�g�h�f�_�j�g�h��
�h�[�_�k�i�_�q�b�l�� �d�Z�q�_�k�l�\�_�g�g�h�_�� �h�[�g�h�\�e�_�g�b�_�� �p�b�\�b�e�b�a�Z�p�b�b�� ���i�j�b�� �h�^�g�h�\�j�_�f�_�g�g�h�f�� �m�d�j�_�i�e�_�g�b�b�� �_�_��
�[�_�a�h�i�Z�k�g�h�k�l�b���� �i�h�k�j�_�^�k�l�\�h�f�� �i�h�k�l�h�y�g�g�h�c�� �_�_�� �©�i�h�^�i�b�l�d�b�ª�� �h�[�g�h�\�e�y�x�s�b�f�b�k�y�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�f�b��
�l�j�Z�^�b�p�b�y�f�b�� 

�H�[�s�b�c�� �Z�g�Z�e�b�a�� �\�e�b�y�g�b�y �i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�o�� �h�l�g�h�r�_�g�b�c�� �g�Z �h�[�_�k�i�_�q�_�g�b�_��
�p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b�� �k�l�j�Z�g�u�� �i�j�_�^�i�h�e�Z�]�Z�_�l���m�l�h�q�g�_�g�b�_ �y�\�e�_�g�b�y�� �©�k�h�p�b�h�d�m�e�v�l�m�j�g�h�]�h�ª����
�d�h�l�h�j�h�_���\���k�\�h�_�f���]�_�g�_�a�b�k�_�����\���l�h�f���q�b�k�e�_���b���\���w�d�h�g�h�f�b�d�_�� �\�k�_�]�^�Z���\�d�e�x�q�Z�_�l �l�j�b���\�Z�`�g�_�c�r�b�o���w�e�_�f�_�g�l�Z 
(�K�h�j�h�d�b�g, 2008): �Z�� �^�\�Z�� �b�� �[�h�e�_�_�� �k�m�[�t�_�d�l�Z�� �^�_�y�l�_�e�v�g�h�k�l�b�����[�� �d�Z�d�Z�y-�e�b�[�h�� �g�h�j�f�Z���� �i�j�Z�\�b�e�h �b�e�b 
�b�g�k�l�b�l�m�l�����i�j�_�^�i�h�e�h�`�b�l�_�e�v�g�h �b�f�_�x�s�b�_�� �a�g�Z�q�_�g�b�_�� �^�e�y�� �^�Z�g�g�u�o�� �k�m�[�t�_�d�l�h�\�����\�� �k�h�[�k�l�\�_�g�g�h��
�\�a�Z�b�f�h�^�_�c�k�l�\�b�_�� �k�m�[�t�_�d�l�h�\�� �\ �j�Z�f�d�Z�o �g�_�d�h�_�]�h �k�f�u�k�e�Z���� �i�j�b�a�g�Z�g�g�h�]�h�� �\�k�_�f�b�� �m�q�Z�k�l�g�b�d�Z�f�b�����?�k�e�b��
�j�_�a�m�e�v�l�Z�l�u�� �l�Z�d�h�]�h�� �\�a�Z�b�f�h�^�_�c�k�l�\�b�y�� �y�\�e�y�x�l�k�y�� �i�h�e�_�a�g�u�f�b�� �^�e�y�� �\�k�_�o�� �e�b�[�h�� �[�h�e�v�r�b�g�k�l�\�Z��
�m�q�Z�k�l�g�b�d�h�\���� �l�h���j�_�e�_�\�Z�g�l�g�u�c �©�g�Z�[�h�j�ª�� �k�j�_�^�k�l�\���� �i�j�Z�\�b�e���� �b�g�k�l�b�l�m�l�h�\�� �b�� �l���^���� �i�j�b�g�b�f�Z�_�l �n�h�j�f�m��
�k�h�p�b�h�d�m�e�v�l�m�j�g�h�c�� �p�_�g�g�h�k�l�b ���\�� �i�j�h�l�b�\�h�i�h�e�h�`�g�h�c�� �k�b�l�m�Z�p�b�b�� �\�h�a�g�b�d�Z�_�l�� �Z�g�l�b�p�_�g�g�h�k�l�v���� �d�h�l�h�j�Z�y��
�^�Z�e�_�_�� �g�_�� �i�j�b�g�b�f�Z�_�l�k�y�� �k�h�p�b�m�f�h�f���� �I�h�^�q�_�j�d�g�_�f���� �b�k�l�h�q�g�b�d�h�f���e�x�[�u�o���k�h�p�b�h�d�m�e�v�l�m�j�g�u�o��
�p�_�g�g�h�k�l�_�c���y�\�e�y�x�l�k�y���h�k�f�u�k�e�_�g�g�u�_���q�_�e�h�\�_�q�_�k�d�b�_���\�a�Z�b�f�h�^�_�c�k�l�\�b�y, �\���l�h�f���q�b�k�e�_ �\���w�d�h�g�h�f�b�q�_�k�d�h�c��
�k�n�_�j�_ �^�_�y�l�_�e�v�g�h�k�l�b���� �I�j�b�� �w�l�h�f�� �g�Z�a�\�Z�g�g�u�_ �p�_�g�g�h�k�l�b�� �i�j�b�g�b�f�Z�x�l���n�h�j�f�m���k�h�p�b�h�d�m�e�v�l�m�j�g�u�o��
�b�g�g�h�\�Z�p�b�c�����_�k�e�b�� �h�[�_�k�i�_�q�b�\�Z�x�l���g�_�d�b�c���i�j�h�]�j�_�k�k�b�\�g�u�c �j�_�a�m�e�v�l�Z�l�� �\�� �n�h�j�f�_���� �g�Z�i�j�b�f�_�j����
�\�h�a�f�h�`�g�h�k�l�b���\�u�k�h�d�h�w�n�n�_�d�l�b�\�g�h�c�� �k�Z�f�h�j�_�Z�e�b�a�Z�p�b�b �k�h�[�k�l�\�_�g�g�b�d�h�\�� �q�_�e�h�\�_�q�_�k�d�h�]�h�� �d�Z�i�b�l�Z�e�Z, 
�\�h�a�g�b�d�g�h�\�_�g�b�y�� �b�� �i�h�a�b�p�b�h�g�b�j�h�\�Z�g�b�y�� �g�h�\�h�c�� �n�h�j�f�u�� �h�[�f�_�g�Z-�h�[�s�_�g�b�y �b�� �^�j���� �?�k�e�b���i�h�k�l�h�y�g�g�h��
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�I�j�h�[�e�_�f �u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�����± 2022. �í  �‹��4. �± �K�� 71-86. 

�i�h�\�l�h�j�y�x�s�b�c�k�y�� �i�j�Z�d�l�b�q�_�k�d�b�c�� �h�i�u�l�� �i�h�e�m�q�_�g�b�y�� �l�Z�d�h�]�h�� �j�_�a�m�e�v�l�Z�l�Z�� �k�l�Z�g�h�\�b�l�k�y�� �^�h�k�l�h�y�g�b�_�f 
�k�h�p�b�m�f�Z�� �l�h�� �k�� �l�_�q�_�g�b�_�f �\�j�_�f�_�g�b���^�Z�g�g�Z�y���k�h�p�b�h�d�m�e�v�l�m�j�g�Z�y�� �b�g�g�h�\�Z�p�b�y���f�h�`�_�l�� �i�j�b�g�y�l�v �n�h�j�f�m��
�k�h�p�b�h�d�m�e�v�l�m�j�g�h�c���l�j�Z�^�b�p�b�b (�=�h�n�f�Z�g �b���^�j��, 2008). 

�H�q�_�\�b�^�g�h���� �q�l�h���i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�Z�y�� �f�h�^�_�e�v�� �d�Z�d���_�^�b�g�k�l�\�h �h�i�j�_�^�_�e�_�g�g�u�o���� �e�h�]�b�q�_�k�d�b��
�k�\�y�a�Z�g�g�u�o���b���k�h�k�l�Z�\�e�y�x�s�b�o���\�h�k�i�j�h�b�a�\�h�^�k�l�\�_�g�g�m�x���p�_�e�h�k�l�g�h�k�l�v���w�e�_�f�_�g�l�h�\ (�^�Z�g�g�Z�y���p�_�e�h�k�l�g�h�k�l�v��
�\�d�e�x�q�Z�_�l�����p�_�g�g�h�k�l�g�h-�b�^�_�h�e�h�]�b�q�_�k�d�b�c�� �b�� �f�_�l�h�^�h�e�h�]�b�q�_�k�d�b�c�� �[�Z�a�b�k �f�h�^�_�e�b; �d�Z�q�_�k�l�\�h��
�q�_�e�h�\�_�q�_�k�d�h�]�h�� �d�Z�i�b�l�Z�e�Z���� �k�b�k�l�_�f�u�� �k�h�[�k�l�\�_�g�g�h�k�l�b���� �]�j�Z�`�^�Z�g�k�d�h�]�h�� �h�[�s�_�k�l�\�Z�� �b �]�h�k�m�^�Z�j�k�l�\�Z; 
�m�j�h�\�_�g�v �b�� �k�h�a�b�^�Z�l�_�e�v�g�u�c�� �i�h�l�_�g�p�b�Z�e �©�i�j�Z�\�b�e�� �h�� �i�j�Z�\�b�e�Z�o�ª�� �b�� �©�i�j�Z�\�b�e�� �b�]�j�u�ª; �k�h�k�l�h�y�g�b�_��
�h�[�s�_�k�l�\�_�g�g�h�]�h�� �k�_�d�l�h�j�Z�� �w�d�h�g�h�f�b�d�b�� �b�� �_�]�h�� �\�a�Z�b�f�h�^�_�c�k�l�\�b�_�� �k�� �q�Z�k�l�g�u�f �o�h�a�y�c�k�l�\�h�f; �p�_�e�_�\�m�x 
�k�h�p�b�Z�e�v�g�h-�w�d�h�g�h�f�b�q�_�k�d�m�x �n�m�g�d�p�b�x �f�h�^�_�e�b �b �^�j���� (�K�f�b�l���� ��������) �y�\�e�y�_�l�k�y�� �©�]�_�g�_�j�Z�l�h�j�h�f�ª��
�k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �p�_�g�g�h�k�l�_�c���� �i�j�b�q�_�f�� �g�Z�� �\�k�_�o�� �m�j�h�\�g�y�o �i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�o�� �h�l�g�h�r�_�g�b�c, 
�g�Z�q�b�g�Z�y�� �k�� �i�_�j�\�b�q�g�h�]�h�� �o�h�a�y�c�k�l�\�_�g�g�h�]�h�� �a�\�_�g�Z���� �]�^�_�� �b�k�k�e�_�^�h�\�Z�l�_�e�b���m�`�_�� �^�Z�\�g�h���\�u�^�_�e�y�x�l��
�f�_�g�l�Z�e�v�g�m�x���� �d�m�e�v�l�m�j�g�m�x���� �k�h�p�b�Z�e�v�g�m�x�� �b�� �^�j�m�]�b�_�� �i�h�^�k�b�k�l�_�f�u (�F�Z�d�Z�j�h�\ �b���D�e�_�c�g�_�j, 2007). 
�B�f�_�g�g�h���g�Z �i�j�_�^�i�j�b�y�l�b�y�o �h�k�m�s�_�k�l�\�e�y�_�l�k�y�� �f�g�h�`�_�k�l�\�h�� �\�b�^�h�\�� �h�[�f�_�g�Z-�h�[�s�_�g�b�y�� �b�� �h�[�f�_�g�Z��
�^�_�y�l�_�e�v�g�h�k�l�v�x���� �\�� �j�Z�f�d�Z�o�� �d�h�l�h�j�u�o�� �\�h�k�k�h�a�^�Z�x�l�k�y���b�g�d�e�x�a�b�\�g�u�_�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�_�� �b�g�g�h�\�Z�p�b�b��
�©�k�g�b�a�m�ª (�D�e�_�c�g�_�j, 2022). �D�Z�q�_�k�l�\�h�� �b�� �b�g�l�_�g�k�b�\�g�h�k�l�v���b�o�� �i�j�h�b�a�\�h�^�k�l�\�Z �g�Z�i�j�y�f�m�x�� �h�i�j�_�^�_�e�y�_�l�k�y��
�f�h�l�b�\�Z�p�b�_�c�� �b�g�^�b�\�b�^�h�\���� �q�l�h�� �\�� �k�m�s�_�k�l�\�_�g�g�h�c�� �k�l�_�i�_�g�b�� �a�Z�\�b�k�b�l�� �h�l�� �m�j�h�\�g�y�� �j�Z�a�\�b�l�b�y�� �b�� �a�Z�s�b�l�u��
�k�b�k�l�_�f�u�� �e�b�q�g�h�c�� �b�� �q�Z�k�l�g�h�c���k�h�[�k�l�\�_�g�g�h�k�l�b���� �B �l�h�e�v�d�h�� �\�� �w�l�h�f�� �k�e�m�q�Z�_���e�b�q�g�h�k�l�v����
�\�g�m�l�j�b�d�h�j�i�h�j�Z�l�b�\�g�u�_�� �]�j�m�i�i�u�� �b�� �d�h�j�i�h�j�Z�p�b�y�� �\���p�_�e�h�f���k�l�Z�g�h�\�y�l�k�y �d�j�b�l�b�q�_�k�d�b�� �a�g�Z�q�b�f�u�f��
�©�p�_�g�l�j�h�f�� �l�y�`�_�k�l�b�ª���\�� �k�h�a�^�Z�g�b�b �k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �p�_�g�g�h�k�l�_�c. �G�_�h�[�o�h�^�b�f�h�� �\�k�_�]�^�Z�� �i�h�f�g�b�l�v���� �q�l�h��
�©�e�b�r�v�� �\�� �k�h�[�k�l�\�_�g�g�h�k�l�b�� �e�b�p�h�� �\�u�k�l�m�i�Z�_�l�� �d�Z�d�� �j�Z�a�m�f�ª (�=�_�]�_�e�v���� ������������ �k���� ������). �I�j�b�� �w�l�h�f�� �q�Z�k�l�v��
�b�g�d�e�x�a�b�\�g�u�o�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �b�g�g�h�\�Z�p�b�c���� �^�h�d�Z�a�Z�\�r�b�o�� �k�\�h�x�� �\�u�k�h�d�m�x�� �w�n�n�_�d�l�b�\�g�h�k�l�v�����f�h�]�m�l��
�\�u�c�l�b���b�a�� �j�Z�a�j�y�^�Z �©�d�e�m�[�g�u�o�� �[�e�Z�]�ª�� �b�� �k�l�Z�l�v�� �^�h�k�l�h�y�g�b�_�f�� �d�e�Z�k�l�_�j�Z���� �h�l�j�Z�k�e�b���� �j�_�]�b�h�g�Z�� �b��
�g�Z�p�b�h�g�Z�e�v�g�h�c�� �w�d�h�g�h�f�b�d�b�� �\�� �p�_�e�h�f���� �I�j�b�f�_�j�Z�f�b �f�h�]�m�l �k�e�m�`�b�l�v�� �l�Z�d�b�_ �k�h�p�b�h�d�m�e�v�l�m�j�g�u�_ 
�p�_�g�g�h�k�l�b, �d�Z�d���g�_�i�j�_�j�u�\�g�h�_���d�h�j�i�h�j�Z�l�b�\�g�h�_�� �k�Z�f�h�h�[�m�q�_�g�b�_ �b �i�j�_�\�j�Z�s�_�g�b�_���i�j�_�^�i�j�b�y�l�b�y �\��
�k�Z�f�h�h�[�m�q�Z�x�s�m�x�k�y �h�j�]�Z�g�b�a�Z�p�b�x���� �b�^�_�y�� �g�Z�k�l�Z�\�g�b�q�_�k�l�\�Z �d�Z�d�� �\�u�k�h�d�h�w�n�n�_�d�l�b�\�g�u�c �k�i�h�k�h�[��
�\�h�k�i�j�h�b�a�\�h�^�k�l�\�Z���g�_�y�\�g�h�]�h���a�g�Z�g�b�y (�I�h�e�Z�g�b, 2013) �b���^�j�� 

�B�k�o�h�^�y�� �b�a�� �l�h�]�h���� �q�l�h���i�h�e�b�l�b�q�_�k�d�Z�y�� �w�d�h�g�h�f�b�y �k�h�k�l�h�b�l�� �b�a�� �h�j�]�Z�g�b�q�_�k�d�h�]�h�� �_�^�b�g�k�l�\�Z��
�i�h�e�b�l�h�e�h�]�b�b �b���w�d�h�g�h�f�b�q�_�k�d�h�c���l�_�h�j�b�b, �d�Z�d���©�^�\�m�o���[�e�m�^�g�u�o���h�l�i�j�u�k�d�h�\���i�h�e�b�l�b�q�_�k�d�h�c���w�d�h�g�h�f�b�b�ª 
(�;�v�x�d�_�g�_�g���� ������������ �k���� ����), �\�� �©�g�_�^�j�Z�o�ª �i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�o�� �h�l�g�h�r�_�g�b�c �k�h�� �k�l�h�j�h�g�u�� �h�[�s�_�k�l�\�Z�� �b��
�]�h�k�m�^�Z�j�k�l�\�Z���l�Z�d�`�_���]�_�g�_�j�b�j�m�x�l�k�y, �k�h�h�l�\�_�l�k�l�\�_�g�g�h, �w�d�k�d�e�x�a�b�\�g�u�_ �b�� �w�d�k�l�j�Z�d�l�b�\�g�u�_��
�k�h�p�b�h�d�m�e�v�l�m�j�g�u�_�� �b�g�g�h�\�Z�p�b�b�� �©�k�\�_�j�o�m�ª�� �H�q�_�\�b�^�g�h���� �q�l�h�� �w�d�k�d�e�x�a�b�\�g�u�_�� �h�[�s�_�k�l�\�_�g�g�u�_�� �n�h�j�f�u 
�b�f�_�x�l�� �g�_�� �l�h�e�v�d�h�� �w�d�h�g�h�f�b�q�_�k�d�h�_�����g�h���b�� �h�[�s�_�k�h�p�b�h�e�h�]�b�q�_�k�d�h�_�� �a�g�Z�q�_�g�b�_���� �m�l�\�_�j�`�^�Z�y���� �g�Z�i�j�b�f�_�j����
�p�_�g�g�h�k�l�b���]�m�f�Z�g�b�a�f�Z���b���^�h�[�j�h�e�x�[�b�y�����m�\�Z�`�b�l�_�e�v�g�h�]�h���h�l�g�h�r�_�g�b�y���d���l�\�h�j�q�_�k�l�\�m���b���l�j�m�^�m�����^�h�\�_�j�b�y���b��
�k�i�j�Z�\�_�^�e�b�\�h�k�l�b�� �b�� �^�j������ �_�k�e�b�� �j�_�q�v�� �b�^�_�l�� �h�� �i�j�h�]�j�_�k�k�b�\�g�h�f�� �o�Z�j�Z�d�l�_�j�_���i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�o��
�h�l�g�h�r�_�g�b�c�� �I�j�b�� �w�l�h�f�� �]�_�g�_�j�b�j�h�\�Z�l�v�� �\�u�k�h�d�h�w�n�n�_�d�l�b�\�g�u�_�� �w�d�k�d�e�x�a�b�\�g�u�_�� �p�_�g�g�h�k�l�b�� �f�h�`�_�l�� �e�b�r�v��
�]�j�Z�`�^�Z�g�k�d�h�_���h�[�s�_�k�l�\�h���� �h�k�g�h�\�Z�g�g�h�_�� �g�Z�� �k�\�h�[�h�^�g�u�o���b�g�^�b�\�b�^�Z�o �b �\�� �w�l�h�f�� �k�\�h�_�f�� �d�Z�q�_�k�l�\�_ 
�i�j�_�^�k�l�Z�x�s�_�_ �d�Z�d�� �©�j�Z�a�\�_�j�g�m�l�Z�y�� �e�b�q�g�h�k�l�v�ª (�O�Z�c�_�d���� ����11). �W�d�k�l�j�Z�d�l�b�\�g�u�_�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�_��
�b�g�g�h�\�Z�p�b�b�����\�h�k�k�h�a�^�Z�\�Z�_�f�u�_ �]�h�k�m�^�Z�j�k�l�\�h�f���� �f�h�]�m�l�� �b�f�_�l�v�� �^�\�h�y�d�m�x�� �i�j�b�j�h�^�m���� �<�h-�i�_�j�\�u�o����
�^�_�f�h�d�j�Z�l�b�q�_�k�d�h�_ ���i�j�Z�\�h�\�h�_�� �]�h�k�m�^�Z�j�k�l�\�h ���©�k�^�_�j�`�Z�g�g�u�c�� �E�_�\�b�Z�n�Z�g�ª�� (�R�Z�k�l�b�l�d�h, 2020), 
�h�k�g�h�\�Z�g�g�h�_ �h�^�g�h�\�j�_�f�_�g�g�h �g�Z�� �h�[�s�_�k�l�\�_�g�g�h�c�� �n�h�j�f�_ �k�h�[�k�l�\�_�g�g�h�k�l�b�� �g�Z�� �h�^�g�h�b�f�_�g�g�u�_�� �[�e�Z�]�Z���� �Z��
�l�Z�d�`�_���g�Z���a�Z�s�b�s�_�g�g�h�c���q�Z�k�l�g�h�c���n�h�j�f�_���k�h�[�k�l�\�_�g�g�h�k�l�b�����_�^�b�g�k�l�\�h���d�h�l�h�j�u�o �h�[�_�k�i�_�q�b�\�Z�_�l���j�_�Z�e�v�g�u�c 
�d�h�g�l�j�h�e�v �]�h�k�m�^�Z�j�k�l�\�Z�� �k�h�� �k�l�h�j�h�g�u�� �e�b�q�g�h�k�l�b�� �b�� �h�[�s�_�k�l�\�Z �k�� �p�_�e�v�x�� �©�i�j�_�^�m�i�j�_�`�^�Z�l�v�� �b�� �b�k�i�j�Z�\�e�y�l�v��
�^�m�j�g�u�_���i�h�k�e�_�^�k�l�\�b�y���i�j�b�k�l�j�Z�k�l�g�h�c���b���i�j�b�l�_�k�g�b�l�_�e�v�g�h�c���i�h�e�b�l�b�q�_�k�d�h�c���w�d�h�g�h�f�b�b�ª (�K�f�b�l�����������������k����
635), �b�k�i�h�e�v�a�m�_�l���\�e�Z�k�l�g�u�_���i�h�e�g�h�f�h�q�b�y���^�e�y���k�h�a�^�Z�g�b�y���^�_�c�k�l�\�b�l�_�e�v�g�h�]�h �©�w�d�k�l�j�Z�d�l�Z�ª���b�a���g�Z�b�[�h�e�_�_��
�w�n�n�_�d�l�b�\�g�u�o�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �n�h�j�f���� �h�^�g�h�\�j�_�f�_�g�g�h�� �]�_�g�_�j�b�j�m�_�f�u�o�� �b �©�k�g�b�a�m�ª���� �b�� �©�k�\�_�j�o�m�ª. �<��
�w�l�h�f���k�e�m�q�Z�_���\�h�k�k�h�a�^�Z�x�l�k�y���k�h�a�b�^�Z�l�_�e�v�g�u�_���w�d�k�l�j�Z�d�l�b�\�g�u�_���k�h�p�b�h�d�m�e�v�l�m�j�g�u�_ �p�_�g�g�h�k�l�b�� 

�<�h-�\�l�h�j�u�o�����Z�\�l�h�j�b�l�Z�j�g�h�_ ���g�_�i�j�Z�\�h�\�h�_�� �]�h�k�m�^�Z�j�k�l�\�h ���©�^�_�k�i�h�l�b�q�_�k�d�b�c�� �E�_�\�b�Z�n�Z�g�ª������
�h�k�g�h�\�Z�g�g�h�_�� �g�Z�� �]�b�i�_�j�l�j�h�n�b�b�� �k�b�k�l�_�f�u�� �q�Z�k�l�g�h�c�� �k�h�[�k�l�\�_�g�g�h�k�l�b�� ���\�� �n�h�j�f�_�� �\�e�Z�k�l�b-�k�h�[�k�l�\�_�g�g�h�k�l�b����
�i�j�b�q�_�f�� �[�_�a�� �d�h�g�k�l�b�l�m�b�j�h�\�Z�g�b�y���e�b�q�g�h�c�� �b���h�[�s�_�k�l�\�_�g�g�h�c�� �n�h�j�f�u�� �k�h�[�k�l�\�_�g�g�h�k�l�b������ �Z�� �l�Z�d�`�_��
�©�j�Z�k�l�\�h�j�b�\�ª���\���k�_�[�_���e�b�q�g�h�k�l�v���b���h�[�s�_�k�l�\�h�����\�h�k�k�h�a�^�Z�_�l���b���b�f�i�e�Z�g�l�b�j�m�_�l���p�_�g�g�h�k�l�b�����b�^�_�b �b���k�f�u�k�e�u��
�b�k�d�e�x�q�b�l�_�e�v�g�h�� �i�h�� �©�k�\�h�_�f�m�� �m�k�f�h�l�j�_�g�b�x�ª, �q�Z�s�_�� �\�k�_�]�h�� �\���j�Z�f�d�Z�o �b�g�l�_�j�_�k�h�\ �i�h�b�k�d�Z�� �©�i�e�h�o�h�c�ª, 
�b�f�_�g�g�h�� �Z�^�f�b�g�b�k�l�j�Z�l�b�\�g�h�c �j�_�g�l�u (�E�_�\�b�g �b �K�Z�l�Z�j�h�\���� ��������)���� �H�q�_�\�b�^�g�h���� �q�l�h�� �a�^�_�k�v�� �©�i�m�k�d�Z�x�l��
�d�h�j�g�b�ª���\���k�h�p�b�m�f���^�_�k�l�j�m�d�l�b�\�g�u�_���w�d�k�l�j�Z�d�l�b�\�g�u�_���k�h�p�b�h�d�m�e�v�l�m�j�g�u�_���p�_�g�g�h�k�l�b�����J�Z�a�j�m�r�b�l�_�e�v�g�u�c 
�o�Z�j�Z�d�l�_�j�� �l�Z�d�b�o�� �p�_�g�g�h�k�l�_�c�� �f�h�`�_�l���k�m�s�_�k�l�\�_�g�g�h���m�k�b�e�b�l�v�k�y���� �_�k�e�b�� �Z�\�l�h�j�b�l�Z�j�g�h�_���]�h�k�m�^�Z�j�k�l�\�h��
�k�l�Z�g�h�\�b�l�k�y���b�f�i�h�j�l�_�j�h�f���b���i�j�h�\�h�^�g�b�d�h�f���\�g�_�r�g�b�o�����g�_���k�\�y�a�Z�g�g�u�o���k���l�j�Z�^�b�p�b�y�f�b���^�Z�g�g�h�]�h���k�h�p�b�m�f�Z��
�p�_�g�g�h�k�l�_�c �b�� �b�g�k�l�b�l�m�l�h�\���� �I�j�b�f�_�j�h�f�� �f�h�`�_�l�� �k�e�m�`�b�l�v�� �h�l�_�q�_�k�l�\�_�g�g�u�c�� �b�f�i�h�j�l���b�g�\�h�e�x�p�b�h�g�g�u�o��
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�g�_�h�e�b�[�_�j�Z�e�v�g�u�o���b�^�_�c, �©�j�Z�a�t�_�^�Z�x�s�b�o�ª�� �^�m�o���h�l�_�q�_�k�l�\�_�g�g�h�c���l�\�h�j�q�_�k�d�b-�l�j�m�^�h�\�h�c��
�k�h�a�b�^�Z�l�_�e�v�g�h�k�l�b�� �q�l�h���b���i�j�b�\�h�^�b�l �d�� �i�h�^�j�u�\�m�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b �g�Z�r�_�c�� �k�l�j�Z�g�u 
(�>�Z�g�b�e�h�\-�>�Z�g�b�e�v�y�g, 2009). �H�l�f�_�l�b�f�����q�l�h���b�f�_�g�g�h���]�h�k�m�^�Z�j�k�l�\�h���y�\�e�y�_�l�k�y���d�e�x�q�_�\�u�f���b���k�b�k�l�_�f�g�u�f��
�b�]�j�h�d�h�f�� �i�j�b�� �h�l�[�h�j�_�� �b�� �\�g�_�^�j�_�g�b�b�� �l�_�o�� �b�e�b�� �b�g�u�o�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �n�h�j�f�� �\�� �i�j�Z�d�l�b�d�m��
�o�h�a�y�c�k�l�\�_�g�g�u�o�� �b�� �\�� �p�_�e�h�f�� �h�[�s�_�k�l�\�_�g�g�u�o�� �h�l�g�h�r�_�g�b�c�����K�d�h�j�h�k�l�v�� �b�� �]�e�m�[�b�g�Z�� �\�g�_�^�j�_�g�b�y�� �^�Z�`�_��
�k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �k�b�f�m�e�y�d�j�h�\ �f�h�]�m�l�� �[�u�l�v���� �d�Z�d�� �i�h�d�Z�a�Z�e�Z�� �h�l�_�q�_�k�l�\�_�g�g�Z�y�� �i�j�Z�d�l�b�d�Z���� �\�_�k�v�f�Z��
�\�u�k�h�d�b�f�b���� �q�l�h�� �g�Z�i�j�y�f�m�x�� �a�Z�\�b�k�b�l�� �h�l�� �`�_�k�l�d�h�c�� �i�h�k�e�_�^�h�\�Z�l�_�e�v�g�h�k�l�b���� �m�i�j�y�f�h�c��
�©�b�f�i�e�Z�g�l�Z�p�b�h�g�g�h�c�ª�� �g�Z�k�l�h�c�q�b�\�h�k�l�b�� �k�h�h�l�\�_�l�k�l�\�m�x�s�b�o�� �]�h�k�m�^�Z�j�k�l�\�_�g�g�u�o�� �k�l�j�m�d�l�m�j �b�� �b�o��
�h�l�^�_�e�v�g�u�o���i�j�_�^�k�l�Z�\�b�l�_�e�_�c�� 

�<�� �m�k�e�h�\�b�y�o �^�_�f�h�d�j�Z�l�b�q�_�k�d�h�]�h���� �i�j�Z�\�h�\�h�]�h�� �]�h�k�m�^�Z�j�k�l�\�Z�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�_ �p�_�g�g�h�k�l�b����
�]�_�g�_�j�b�j�m�_�f�u�_���k�h���k�l�h�j�h�g�u���q�Z�k�l�g�h�]�h���k�_�d�l�h�j�Z���w�d�h�g�h�f�b�d�b�����h�[�f�_�g-�h�[�s�_�g�b�_���b���h�[�f�_�g���^�_�y�l�_�e�v�g�h�k�l�v�x��
�\�� �j�Z�f�d�Z�o���� �i�j�_�`�^�_�� �\�k�_�]�h���� �i�_�j�\�b�q�g�u�o�� �o�h�a�y�c�k�l�\�_�g�g�u�o�� �a�\�_�g�v�_�\���� �b�� �i�j�_�^�e�Z�]�Z�_�f�u�_�� �h�[�s�_�k�l�\�_�g�g�u�f��
�k�_�d�l�h�j�h�f�� �o�h�a�y�c�k�l�\�Z���� �]�^�_�� �l�Z�d�`�_�� �k�m�s�_�k�l�\�m�_�l�� �f�g�h�`�_�k�l�\�h�� �n�h�j�f�� �h�[�f�_�g�Z�� �^�_�y�l�_�e�v�g�h�k�l�v�x���� �h�[�j�Z�a�m�x�l��
�k�i�_�p�b�n�b�q�_�k�d�h�_�� �k�h�p�b�h�d�m�e�v�l�m�j�g�h�_�� �_�^�b�g�k�l�\�h�� ���f�_�l�Z�n�h�j�b�q�_�k�d�b�� �_�]�h�� �f�h�`�g�h�� �g�Z�a�\�Z�l�v��
�©�k�h�p�b�h�d�m�e�v�l�m�j�g�h�c �i�e�Z�a�f�h�c�ª������ �<�� �j�Z�f�d�Z�o�� �^�Z�g�g�h�]�h���_�^�b�g�k�l�\�Z�� �b�e�b�� �©�i�e�Z�a�f�u�ª�� �b�� �h�k�m�s�_�k�l�\�e�y�_�l�k�y��
�\�u�y�\�e�_�g�b�_���^�_�c�k�l�\�b�l�_�e�v�g�h���i�j�h�]�j�_�k�k�b�\�g�u�o���k�h�p�b�h�d�m�e�v�l�m�j�g�u�o���b�g�g�h�\�Z�p�b�c�����i�j�_�l�_�g�^�m�x�s�b�o���g�Z���j�h�e�v��
�[�m�^�m�s�b�o�� �h�^�g�h�b�f�_�g�g�u�o�� �l�j�Z�^�b�p�b�c���� �k�i�h�k�h�[�g�u�o�� �k�l�Z�l�v�� �g�_�w�d�h�g�h�f�b�q�_�k�d�b�f�b�� �n�Z�d�l�h�j�Z�f�b��
�\�u�k�h�d�h�w�n�n�_�d�l�b�\�g�h�]�h�� �q�_�e�h�\�_�q�_�k�d�h�]�h�� �d�Z�i�b�l�Z�e�Z�����?�k�l�_�k�l�\�_�g�g�h���� �q�l�h�� �i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�Z�y�� �f�h�^�_�e�v����
�h�k�g�h�\�Z�g�g�Z�y�� �g�Z�� �k�\�h�[�h�^�g�h�c�� �e�b�q�g�h�k�l�b�� ���b�f�_�_�l�k�y�� �\�� �\�b�^�m�� �g�_�� �\�h�b�g�k�l�\�m�x�s�b�c�� �b�g�^�b�\�b�^�m�Z�e�b�a�f�� �k��
�[�_�a�m�^�_�j�`�g�h�c�� �©�k�\�h�[�h�^�h�c�ª�� �[�_�a�� �m�q�_�l�Z�� �l�j�_�[�h�\�Z�g�b�c�� �©�g�_�h�[�o�h�^�b�f�h�k�l�b�ª���� �Z�� �^�b�g�Z�f�b�q�_�k�d�h�_�� �j�Z�\�g�h�\�_�k�b�_��
�^�\�m�o �^�Z�g�g�u�o�� �y�\�e�_�g�b�c), �\���\�u�k�h�d�h�j�Z�a�\�b�l�h�f���]�j�Z�`�^�Z�g�k�d�h�f�� �h�[�s�_�k�l�\�_�� �b�� �i�j�Z�\�h�\�h�f�� �]�h�k�m�^�Z�j�k�l�\�_��
�\�i�h�e�g�_�� �f�h�`�_�l�� �j�Z�k�k�f�Z�l�j�b�\�Z�l�v�k�y�� �d�Z�d�� �b�k�l�h�q�g�b�d�� �j�Z�k�r�b�j�_�g�g�h�]�h�� �\�h�k�k�h�a�^�Z�g�b�y�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�o��
�p�_�g�g�h�k�l�_�c���� �j�_�e�_�\�Z�g�l�g�u�o�� �l�j�_�[�h�\�Z�g�b�y�f�� �h�[�_�k�i�_�q�_�g�b�y�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b���� �L�Z�d�Z�y��
�f�h�^�_�e�v�� �k�h�h�l�\�_�l�k�l�\�m�_�l�� �\�u�k�h�d�h�f�m�� �m�j�h�\�g�x�� �l�\�h�j�q�_�k�d�b-�l�j�m�^�h�\�h�c�� �k�Z�f�h�j�_�Z�e�b�a�Z�p�b�b�� �k�h�[�k�l�\�_�g�g�b�d�h�\��
�q�_�e�h�\�_�q�_�k�d�h�]�h���d�Z�i�b�l�Z�e�Z���g�Z���\�k�_�o���m�j�h�\�g�y�o���i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�o���h�l�g�h�r�_�g�b�c�����q�l�h���k�h�i�j�h�\�h�`�^�Z�_�l�k�y��
�j�h�k�l�h�f�� �m�j�h�\�g�y�� �b�� �h�k�h�[�_�g�g�h�� �d�Z�q�_�k�l�\�Z�� �`�b�a�g�b�� �^�h�f�h�o�h�a�y�c�k�l�\�� �b���� �k�e�_�^�h�\�Z�l�_�e�v�g�h���� �i�h�e�h�`�b�l�_�e�v�g�h�c��
�^�b�g�Z�f�b�d�h�c �d�h�w�n�n�b�p�b�_�g�l�Z�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �b�^�_�g�l�b�q�g�h�k�l�b�� ���D�P�B���� �b�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�]�h��
�Z�d�k�_�e�_�j�Z�l�h�j�Z�� ���P�:�������I�h�^�q�_�j�d�g�_�f���� �q�l�h���m�k�l�h�c�q�b�\�Z�y���p�b�\�b�e�b�a�Z�p�b�h�g�g�Z�y�� �[�_�a�h�i�Z�k�g�h�k�l�v��
�h�[�_�k�i�_�q�b�\�Z�_�l�k�y���b�f�_�g�g�h �i�j�b�� �m�k�e�h�\�b�b�� �h�j�]�Z�g�b�q�_�k�d�h�]�h�� �_�^�b�g�k�l�\�Z�� �b�g�d�e�x�a�b�\�g�u�o���� �w�d�k�d�e�x�a�b�\�g�u�o�� �b��
�w�d�k�l�j�Z�d�l�b�\�g�u�o�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �b�g�g�h�\�Z�p�b�c�����h�^�g�h�\�j�_�f�_�g�g�h�� �b�� �©�k�g�b�a�m�ª���� �b�� �©�k�\�_�j�o�m�ª������
�g�Z�o�h�^�y�s�b�o�k�y���\�� �k�h�k�l�h�y�g�b�b�� �^�b�Z�e�_�d�l�b�q�_�k�d�h�]�h���� �Z�� �g�_�� �Z�g�l�Z�]�h�g�b�k�l�b�q�_�k�d�h�]�h�� �i�j�h�l�b�\�h�j�_�q�b�y���� �i�j�b�q�_�f�� �\��
�j�Z�f�d�Z�o�� �h�[�s�_�]�h�� �\�_�d�l�h�j�Z�� �k�h�a�b�^�Z�l�_�e�v�g�h�]�h�� �j�Z�a�\�b�l�b�y���� �=�_�g�_�a�b�k�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �n�h�j�f�� �\�� �j�Z�f�d�Z�o��
�i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�h�c�� �f�h�^�_�e�b�� �b�� �b�o�� �\�e�b�y�g�b�_�� �g�Z�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�m�x�� �[�_�a�h�i�Z�k�g�h�k�l�v���i�h�d�Z�a�Z�g�u �g�Z��           
�j�b�k�������� 

�I �j�b�\�_�^�_�g�g�u�_�� �\�u�r�_�� �j�Z�k�k�m�`�^�_�g�b�y�� �i�h�a�\�h�e�y�x�l�� �\�u�y�\�b�l�v�� �h�k�g�h�\�g�u�_�� �n�h�j�f�u�� �\�a�Z�b�f�h�k�\�y�a�b��
�k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �l�j�Z�^�b�p�b�c�� �b�� �b�g�g�h�\�Z�p�b�c���� �i�j�b�q�_�f �b�f�_�g�g�h�� �\�� �d�h�g�l�_�d�k�l�_�� �h�[�_�k�i�_�q�_�g�b�y��
�p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c���[�_�a�h�i�Z�k�g�h�k�l�b�����P�b�\�b�e�b�a�Z�p�b�y���g�Z�o�h�^�b�l�k�y���\���h�i�Z�k�g�h�k�l�b�� �_�k�e�b���k�l�j�m�d�l�m�j�u���\�e�Z�k�l�b���b��
�m�i�j�Z�\�e�_�g�b�y���� �\�� �l�h�f�� �q�b�k�e�_�� �g�Z�� �m�j�h�\�g�_�� �i�j�_�^�i�j�b�y�l�b�y���� �d�e�Z�k�l�_�j�Z���� �h�l�j�Z�k�e�b �b�� �l���^������ �[�e�h�d�b�j�m�x�l��
�i�j�h�]�j�_�k�k�b�\�g�u�_���k�h�p�b�h�d�m�e�v�l�m�j�g�u�_�� �b�g�g�h�\�Z�p�b�b���� �i�j�_�^�e�Z�]�Z�_�f�u�_�� �©�k�g�b�a�m�ª���� �b�� �\�� �j�_�a�m�e�v�l�Z�l�_��
�k�h�p�b�h�d�m�e�v�l�m�j�g�u�_�� �l�j�Z�^�b�p�b�b�� �g�_�� �©�i�h�^�i�b�l�u�\�Z�x�l�k�y�ª�� �l�\�h�j�q�_�k�d�h�c�� �©�k�\�_�`�_�k�l�v�x�ª�� �g�h�\�u�o�� �p�_�g�g�h�k�l�_�c����
�h�l�j�Z�`�Z�x�s�b�o���� �\�h�a�f�h�`�g�h���� �[�h�e�_�_�� �\�u�k�h�d�b�c�� �m�j�h�\�_�g�v�� �l�_�o�g�h�e�h�]�b�q�_�k�d�h�c�� �b�� �i�j�h�b�a�\�h�^�k�l�\�_�g�g�h�c��
�d�m�e�v�l�m�j�u�����<�� �d�h�g�_�q�g�h�f�� �k�q�_�l�_�� �w�l�h�� �i�j�b�\�h�^�b�l�� �d���p�_�g�g�h�k�l�g�h-�k�f�u�k�e�h�\�h�c�� �^�_�k�l�j�m�d�p�b�b, 
�p�b�\�b�e�b�a�Z�p�b�h�g�g�h�f�m�� �d�j�b�a�b�k�m�� �b �j�Z�a�j�m�r�_�g�b�x�� �h�^�g�h�b�f�_�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b���� �q�l�h�� �b�� �i�j�h�b�a�h�r�e�h�� �\��
�g�Z�r�_�c�� �k�l�j�Z�g�_�� �d�� �^�_�\�y�g�h�k�l�u�f�� �]�h�^�Z�f�� �i�j�h�r�e�h�]�h�� �k�l�h�e�_�l�b�y���� �d�h�]�^�Z�� �m�i�j�Z�\�e�_�g�q�_�k�d�b�c�� �^�h�]�f�Z�l�b�a�f����
�h�k�g�h�\�Z�g�g�u�c�� �g�Z�� �b�^�_�h�e�h�]�b�q�_�k�d�h�f�� �^�_�l�_�j�f�b�g�b�a�f�_���� �[�u�e �g�_�i�j�_�h�^�h�e�b�f�h�c�� �i�j�_�]�j�Z�^�h�c�� �g�Z�� �i�m�l�b��
�f�Z�k�r�l�Z�[�g�u�o�� �l�_�o�g�h�e�h�]�b�q�_�k�d�b�o���� �h�j�]�Z�g�b�a�Z�p�b�h�g�g�u�o���� �b�g�k�l�b�l�m�p�b�h�g�Z�e�v�g�u�o�� �b���� �k�e�_�^�h�\�Z�l�_�e�v�g�h����
�k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �b�g�g�h�\�Z�p�b�c�� ���=�e�Z�a�v�_�\, 2022������ �P�b�\�b�e�b�a�Z�p�b�h�g�g�Z�y�� �p�_�e�h�k�l�g�h�k�l�v�� �i�h�^�\�_�j�]�Z�_�l�k�y���� �d�Z�d��
�i�h�d�Z�a�Z�e�Z�� �h�l�_�q�_�k�l�\�_�g�g�Z�y�� �i�j�Z�d�l�b�d�Z���� �_�s�_�� �[�h�e�v�r�_�c�� �h�i�Z�k�g�h�k�l�b���� �_�k�e�b�� �k�l�j�m�d�l�m�j�u�� �\�e�Z�k�l�b����
�^�_�f�h�g�k�l�j�b�j�m�y �g�_�� �f�_�g�v�r�b�c�� �m�j�h�\�_�g�v�� �^�h�]�f�Z�l�b�a�f�Z�� �b�� �b�^�_�h�e�h�]�b�q�_�k�d�h�]�h�� ���g�_�h�e�b�[�_�j�Z�e�v�g�h�]�h����
�^�_�l�_�j�f�b�g�b�a�f�Z���� �b�f�i�e�Z�g�l�b�j�m�x�l�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�_�� �n�h�j�f�u���©�k�\�_�j�o�m�ª, �m�i�j�y�f�h�� �b�k�i�h�e�v�a�m�y�� �^�e�y�� �w�l�h�]�h��
�b�f�i�h�j�l�g�u�_���p�_�g�g�h�k�l�b���� �b�^�_�b�� �b�� �b�g�k�l�b�l�m�l�u���� �<�� �w�l�h�f�� �k�e�m�q�Z�_�� �\�h�a�g�b�d�Z�_�l�� �d�h�g�n�j�h�g�l�Z�p�b�y��
�k�m�s�_�k�l�\�m�x�s�b�o�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�o �l�j�Z�^�b�p�b�c�� �b�� �\�g�_�^�j�y�_�f�u�o�� �g�_�h�e�b�[�_�j�Z�e�v�g�u�o�� �©�b�g�g�h�\�Z�p�b�c�ª�� ���i�h��
�k�m�l�b�����k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �k�b�f�m�e�y�d�j�h�\��, �b�f�_�g�g�h�� �l�Z�d�Z�y�� �d�h�g�n�j�h�g�l�Z�p�b�y�� �k�� �i�h�j�Z�`�_�g�b�_�f�� �l�j�Z�^�b�p�b�c�� �©�\��
�i�j�Z�\�Z�o�ª���b�f�_�_�l���f�_�k�l�h���\���g�Z�r�_�c���k�l�j�Z�g�_���k�_�]�h�^�g�y�� 
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�G�Z�i�j�h�l�b�\�����p�b�\�b�e�b�a�Z�p�b�h�g�g�Z�y�� �[�_�a�h�i�Z�k�g�h�k�l�v���g�Z�^�_�`�g�h���h�[�_�k�i�_�q�b�\�Z�_�l�k�y, �_�k�e�b 
�k�h�p�b�h�d�m�e�v�l�m�j�g�u�_�� �b�g�g�h�\�Z�p�b�b���g�_�� �l�h�e�v�d�h���d�h�]�_�j�_�g�l�g�u�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�f�� �l�j�Z�^�b�p�b�y�f�����g�h�� �b��
�^�h�i�h�e�g�y�x�l �b�o���d�h�g�k�l�j�m�d�l�b�\�g�u�c���i�h�l�_�g�p�b�Z�e���i�h�k�j�_�^�k�l�\�h�f���^�b�Z�e�_�d�l�b�q�_�k�d�h�]�h���h�l�j�b�p�Z�g�b�y. �<���j�_�a�m�e�v�l�Z�l�_��
�\�h�k�k�h�a�^�Z�_�l�k�y �g�_�� �f�_�o�Z�g�b�q�_�k�d�Z�y�� �k�m�f�f�Z�� �l�j�Z�^�b�p�b�c�� �b�� �b�g�g�h�\�Z�p�b�c���� �Z �j�Z�\�g�h�\�_�k�g�Z�y���^�b�g�Z�f�b�d�Z��
�k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �n�h�j�f���� �]�^�_�� �i�j�_�`�g�b�_�� �l�j�Z�^�b�p�b�b�� �©�\�� �k�g�y�l�h�f�ª �\�b�^�_�� �k�m�s�_�k�l�\�m�x�l�� �\��
�k�h�h�l�\�_�l�k�l�\�m�x�s�b�o�� �b�g�g�h�\�Z�p�b�y�o���� �d�h�l�h�j�u�_���� �\�� �k�\�h�x�� �h�q�_�j�_�^�v�����i�j�b�g�b�f�Z�x�l�� �n�h�j�f�m�� �i�j�h�]�j�_�k�k�b�\�g�h 
�f �h�^�b�n�b�p�b�j�h�\�Z�g�g�u�o �l�j�Z�^�b�p�b�c�����I�j�b�f�_�j�h�f�� �l�Z�d�h�]�h�� �k�h�a�b�^�Z�l�_�e�v�g�h�]�h�� �^�b�g�Z�f�b�q�_�k�d�h�]�h�� �j�Z�\�g�h�\�_�k�b�y��
�l�j�Z�^�b�p�b�c�� �b�� �b�g�g�h�\�Z�p�b�c�� �y�\�e�y�_�l�k�y�� �d�b�l�Z�c�k�d�b�c�� �\�Z�j�b�Z�g�l�� �j�_�n�h�j�f�b�j�h�\�Z�g�b�y�� �w�d�h�g�h�f�b�d�b���� �]�^�_��
�©�f�h�^�_�j�g�b�a�Z�p�b�y�� �[�_�a���\�_�k�l�_�j�g�b�a�Z�p�b�b�ª�� �[�u�e�Z�� �b�� �h�k�l�Z�_�l�k�y�� �d�h�]�_�j�_�g�l�g�h�c�� �l�j�Z�^�b�p�b�h�g�g�u�f�� �p�_�g�g�h�k�l�y�f��
�d�h�g�n�m�p�b�Z�g�k�l�\�Z���� �<�� �h�l�_�q�_�k�l�\�_�g�g�h�c�� �b�k�l�h�j�b�b���l�Z�d�b�f�b�� �i�j�b�f�_�j�Z�f�b �\�� �g�_�d�h�l�h�j�h�f�� �k�f�u�k�e�_ �[�u�e�b: �h�l�f�_�g�Z��
�d�j�_�i�h�k�l�g�h�]�h�� �i�j�Z�\�Z (1861 �]�h��̂��� �b�� �g�h�\�Z�y�� �w�d�h�g�h�f�b�q�_�k�d�Z�y�� �i�h�e�b�l�b�d�Z�� ���G�W�I�� �\�� ����-�o�� �]�h�^�Z�o�� �i�j�h�r�e�h�]�h��
�k�l�h�e�_�l�b�y���� 

�K�� �m�q�_�l�h�f�� �i�j�_�^�i�h�e�Z�]�Z�_�f�u�o�� �i�_�j�k�i�_�d�l�b�\�� �b�k�k�e�_�^�h�\�Z�g�b�y���g�_�� �l�h�e�v�d�h�� �\�e�b�y�g�b�y���k�b�k�l�_�f�u��
�i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�o���h�l�g�h�r�_�g�b�c�� ���\�� �n�h�j�f�_�� �h�i�j�_�^�_�e�_�g�g�h�c�� �f�h�^�_�e�b���� �\�k�_�]�^�Z�� �b�f�_�x�s�_�c��
�g�Z�p�b�h�g�Z�e�v�g�m�x�� �k�i�_�p�b�n�b�d�m�� �g�Z �p�b�\�b�e�b�a�Z�p�b�h�g�g�m�x �[�_�a�h�i�Z�k�g�h�k�l�v���� �g�h�� �l�Z�d�`�_�� �b�� �b�o�� �\�a�Z�b�f�h�k�\�y�a�v, 
�i�j�_�^�k�l�Z�\�e�y�_�l�k�y�� �p�_�e�_�k�h�h�[�j�Z�a�g�u�f�� �b�k�i�h�e�v�a�h�\�Z�l�v�� �l�\�h�j�q�_�k�d�b�c�� �i�h�l�_�g�p�b�Z�e���i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�h�c 
�l�_�h�j�b�b �h�[�s�_�k�l�\�_�g�g�h�]�h�� �\�u�[�h�j�Z�����h�k�h�[�_�g�g�h���\�� �q�Z�k�l�b���_�_���i�h�e�h�`�_�g�b�c�� �h�� �d�h�g�k�l�b�l�m�p�b�h�g�g�h�f�� �^�h�]�h�\�h�j�_����
�j�Z�k�q�_�l�_ �k�h�]�e�Z�k�b�y�����]�j�Z�g�b�p�� �k�\�h�[�h�^�u�� �b�� �b�g�^�b�\�b�^�m�Z�e�b�a�f�Z (�;�v�x�d�_�g�_�g, 1997; �I�h�e�l�_�j�h�\�b�q, 2021; 
�J�h�^�j�b�d, 2015; �O�Z�c�_�d, 2011). �B�f�_�g�g�h�� �\�� �j�Z�f�d�Z�o�� �^�Z�g�g�h�c�� �l�_�h�j�b�b�� �[�h�e�v�r�h�_�� �\�g�b�f�Z�g�b�_�� �m�^�_�e�y�_�l�k�y��
�h�[�s�_�k�l�\�_�g�g�h�f�m �k�_�d�l�h�j�m �w�d�h�g�h�f�b�d�b��(�i�h�� �k�m�l�b���� �i�j�_�^�f�_�l�m �i�h�e�b�l�b�q�_�k�d�h�c�� �w�d�h�g�h�f�b�b������
�i�j�_�^�k�l�Z�\�e�_�g�g�h�f�m �i�j�h�b�a�\�h�^�k�l�\�h�f���©�i�j�Z�\�b�e�� �h�� �i�j�Z�\�b�e�Z�o�ª�� ���n�m�g�d�p�b�y�� �h�[�s�_�k�l�\�_�g�g�h�]�h��
�d�h�g�k�l�b�l�m�p�b�h�g�g�h�]�h�� �^�h�]�h�\�h�j�Z������ �©�i�j�Z�\�b�e�� �b�]�j�u�ª�� �^�e�y�� �\�k�_�o�� �k�m�[�t�_�d�l�h�\�� �^�_�y�l�_�e�v�g�h�k�l�b�� ���n�m�g�d�p�b�y��
�b�g�k�l�b�l�m�p�b�h�g�Z�e�v�g�h�]�h�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z�� �h�[�s�_�k�l�\�Z �b�� �]�h�k�m�^�Z�j�k�l�\�Z������ �Z�� �l�Z�d�`�_���f�g�h�`�_�k�l�\�h�f��
�g�_�b�g�k�l�b�l�m�p�b�h�g�Z�e�v�g�u�o���h�[�s�_�k�l�\�_�g�g�u�o���[�e�Z�]�����\�d�e�x�q�Z�y���p�b�\�b�e�b�a�Z�p�b�h�g�g�m�x���[�_�a�h�i�Z�k�g�h�k�l�v ���j�b�k��������. 

�<�Z�`�g�h���l�Z�d�`�_���i�h�^�q�_�j�d�g�m�l�v���� �q�l�h�� �\�� �m�k�e�h�\�b�y�o�� �k�b�k�l�_�f�g�h�]�h�� �g�Z�j�Z�k�l�Z�g�b�y�� �k�e�h�`�g�h�k�l�b��
�b�g�l�_�e�e�_�d�l�m�Z�e�v�g�h�� �©�h�[�m�k�l�j�h�b�l�v�ª�� �r�_�k�l�h�c�� �l�_�o�g�h�e�h�]�b�q�_�k�d�b�c�� �m�d�e�Z�^ �b�� �m�k�i�_�r�g�h�� �g�Z�c�l�b �k�\�h�x�� �g�b�r�m�� �\��
�j�Z�f�d�Z�o�� �g�h�\�h�]�h�� �f�b�j�h�o�h�a�y�c�k�l�\�_�g�g�h�]�h���m�d�e�Z�^�Z���� �p�_�g�l�j�� �d�h�l�h�j�h�]�h�� �\�� �g�Z�k�l�h�y�s�_�_�� �\�j�_�f�y�� �n�h�j�f�b�j�m�_�l�k�y�� �\��
�X�]�h-�<�h�k�l�h�q�g�h�c�� �:�a�b�b ���=�e�Z�a�v�_�\���� ����������, �g�_�\�h�a�f�h�`�g�h�� �[�_�a�� �f�m�e�v�l�b�i�e�b�d�Z�l�b�\�g�h�c�� �Z�d�l�m�Z�e�b�a�Z�p�b�b�� �j�h�e�b��
�g�_�y�\�g�h�]�h�� �a�g�Z�g�b�y���� �\�h�k�i�j�h�b�a�\�h�^�k�l�\�h�� �d�h�l�h�j�h�]�h�� �h�k�m�s�_�k�l�\�e�y�_�l�k�y���i�j�_�b�f�m�s�_�k�l�\�_�g�g�h�� �\��
�h�[�s�_�k�l�\�_�g�g�h�f���� �Z�� �g�_�� �j�u�g�h�q�g�h�f�� �k�_�d�l�h�j�_�� �o�h�a�y�c�k�l�\�Z�� �I�j�b�� �w�l�h�f�� �o�h�j�h�r�h�� �b�a�\�_�k�l�g�h���� �q�l�h�� �[�_�a��
�d�Z�q�_�k�l�\�_�g�g�h�]�h�� �h�[�g�h�\�e�_�g�b�y�� �k�b�k�l�_�f�u�� �j�Z�k�r�b�j�_�g�g�h�]�h���\�h�k�i�j�h�b�a�\�h�^�k�l�\�Z�� �g�_�y�\�g�h�]�h���� �b�f�_�g�g�h��
�n�m�g�^�Z�f�_�g�l�Z�e�v�g�h�]�h�� �g�Z�m�q�g�h�]�h�� �a�g�Z�g�b�y�����^�b�k�d�m�k�k�b�y �g�_�� �l�h�e�v�d�h�� �h�� �d�j�_�Z�l�b�\�g�h�c�� �j�_�\�h�e�x�p�b�b�����g�h�� �b�� �h��
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�i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�h�_�� �b�f�i�h�j�l�h�a�Z�f�_�s�_�g�b�_���� �l�j�_�[�m�x�s�_�_���k�h�h�l�\�_�l�k�l�\�m�x�s�_�]�h �]�h�k�m�^�Z�j�k�l�\�_�g�g�h�]�h��
�\�f�_�r�Z�l�_�e�v�k�l�\�Z�� �f�h�`�_�l�� �i�j�_�l�_�g�^�h�\�Z�l�v�� �g�Z�� �k�l�Z�l�m�k�� �d�j�b�l�b�q�_�k�d�b�� �a�g�Z�q�b�f�h�]�h�� �n�Z�d�l�h�j�Z��
�h�[�_�k�i�_�q�_�g�b�y�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b���k�h�\�j�_�f�_�g�g�h�c�� �J�h�k�k�b�b. �<�� �k�\�y�a�b�� �k�� �w�l�b�f���h�q�_�j�_�^�g�h�c 
�g�Z�m�q�g�h-�i�j�Z�d�l�b�q�_�k�d�h�c���a�Z�^�Z�q�_�c���y�\�e�y�_�l�k�y���j�Z�a�j�Z�[�h�l�d�Z���b���j�_�Z�e�b�a�Z�p�b�y���f�h�^�_�e�b���j�h�k�k�b�c�k�d�h�]�h���i�j�Z�\�h�\�h�]�h��
�]�h�k�m�^�Z�j�k�l�\�Z���� �i�j�b�a�\�Z�g�g�h�]�h�� �b�� �k�i�h�k�h�[�g�h�]�h���h�[�_�k�i�_�q�b�l�v �i�j�h�]�j�_�k�k�b�\�g�m�x �g�Z�i�j�Z�\�e�_�g�g�h�k�l�v 
�^�b�g�Z�f�b�q�_�k�d�h�]�h���\�a�Z�b�f�h�^�_�c�k�l�\�b�y���k�h�p�b�h�d�m�e�v�l�m�j�g�u�o���b�g�g�h�\�Z�p�b�c���b���k�h�p�b�h�d�m�e�v�l�m�j�g�u�o���l�j�Z�^�b�p�b�c���i�j�b��
�h�j�]�Z�g�b�q�_�k�d�h�f���_�^�b�g�k�l�\�_���b�o���b�g�d�e�x�a�b�\�g�u�o�����w�d�k�d�e�x�a�b�\�g�u�o���b���w�d�k�l�j�Z�d�l�b�\�g�u�o���n�h�j�f�����H�q�_�\�b�^�g�h�����q�l�h��
�\�� �j�_�r�_�g�b�b�� �^�Z�g�g�h�c�� �l�\�h�j�q�_�k�d�h�c�� �a�Z�^�Z�q�b�� �\�i�h�e�g�_�� �\�h�a�f�h�`�_�g�� �©�j�_�g�_�k�k�Z�g�k�ª�� �l�_�h�j�b�b�� �h�[�s�_�k�l�\�_�g�g�h�]�h 
�\�u�[�h�j�Z���� �]�^�_�� �b�k�k�e�_�^�m�_�l�k�y�� �f�_�o�Z�g�b�a�f�� �k�l�Z�g�h�\�e�_�g�b�y�� �^�_�f�h�d�j�Z�l�b�q�_�k�d�h�]�h�� ���©�i�j�Z�\�h�a�Z�d�h�g�g�h�]�h�ª����
�]�h�k�m�^�Z�j�k�l�\�Z (�;�v�x�d�_�g�_�g, 1997). 

�<-�l�j�_�l�v�b�o, �b�k�o�h�^�y�� �b�a�� �j�Z�k�l�m�s�_�c�� �a�g�Z�q�b�f�h�k�l�b�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�o�� �b�g�g�h�\�Z�p�b�c�� �©�k�g�b�a�m�ª���� �Z��
�l�Z�d�`�_�� �l�j�_�[�h�\�Z�g�b�c, �i�j�_�^�t�y�\�e�y�_�f�u�o���r�_�k�l�u�f �l�_�o�g�h�e�h�]�b�q�_�k�d�b�f���m�d�e�Z�^�h�f �d���k�b�k�l�_�f�_�� �g�_�y�\�g�h�]�h��
�a�g�Z�g�b�y���d�Z�d���b�k�l�h�q�g�b�d�Z���f�Z�k�r�l�Z�[�g�u�o���b���j�Z�^�b�d�Z�e�v�g�u�o�����\���l�h�f���q�b�k�e�_���b���k�h�p�b�h�d�m�e�v�l�m�j�g�u�o���b�g�g�h�\�Z�p�b�c����
�d�j�b�l�b�q�_�k�d�b�� �a�g�Z�q�b�f�h�c�� �\�b�^�b�l�k�y�� �g�Z�m�q�g�h-�i�j�Z�d�l�b�q�_�k�d�Z�y�� �a�Z�^�Z�q�Z�� �d�Z�q�_�k�l�\�_�g�g�h�]�h�� �h�[�g�h�\�e�_�g�b�y��
�b�g�^�b�\�b�^�m�Z�e�b�k�l�b�q�_�k�d�h�]�h�� �d�h�g�p�_�i�l�Z�� �\�� �k�h�\�j�_�f�_�g�g�h�c�� �i�h�e�b�l�b�q�_�k�d�h�c�� �w�d�h�g�h�f�b�b. �K�l�Z�g�h�\�b�l�k�y��
�h�q�_�\�b�^�g�u�f���� �q�l�h���g�_�h�e�b�[�_�j�Z�e�v�g�u�c�� �\�h�b�g�k�l�\�m�x�s�b�c�� �b�g�^�b�\�b�^�m�Z�e�b�a�f���^�h�e�`�_�g���m�k�l�m�i�b�l�v�� �f�_�k�l�h 
�f�_�l�h�^�h�e�h�]�b�q�_�k�d�h�f�m �k�h�p�b�h�b�g�^�b�\�b�^�m�Z�e�b�a�f�m���� �k�m�l�v�� �d�h�l�h�j�h�]�h�� �a�Z�d�e�x�q�Z�_�l�k�y�� �\�� �h�j�]�Z�g�b�q�_�k�d�h�f��
�_�^�b�g�k�l�\�_�� �l�\�h�j�q�_�k�d�b-�l �j�m�^�h�\�h�]�h�� �[�u�l�b�y�� �e�b�q�g�h�k�l�b�� �h�^�g�h�\�j�_�f�_�g�g�h�� �d�Z�d�� �b�g�^�b�\�b�^�Z�� �b���d�Z�d���q�e�_�g�Z��
�k�h�p�b�m�f�Z (�O�Z�c�_�d, 2011). �I�j�b�� �w�l�h�f�� �b�a�\�_�k�l�g�h���� �q�l�h�� �w�d�h�g�h�f�b�k�l�u���^�Z�\�g�h �©�b�a�m�q�Z�x�l�� �^�_�c�k�l�\�b�y��
�b�g�^�b�\�b�^�m�m�f�h�\���� �g�h�� �b�a�m�q�Z�x�l�� �b�o�� �\�� �k�\�_�l�_�� �g�_�� �k�l�h�e�v�d�h�� �b�g�^�b�\�b�^�m�Z�e�v�g�h�c���� �k�d�h�e�v�d�h�� �h�[�s�_�k�l�\�_�g�g�h�c��
�`�b�a�g�b�ª (�F�Z�j�r�Z�e�e, 2008���� �k���� ����). �H�q�_�\�b�^�g�h�� �q�l�h�� �d�h�g�p�_�i�l�� �k�h�p�b�h�b�g�^�b�\�b�^�m�Z�e�b�a�f�Z�� �y�\�e�y�_�l�k�y 
�h�^�g�h�\�j�_�f�_�g�g�h�� �©�j�_�g�_�k�k�Z�g�k�g�u�f�ª�� �b �j�_�e�_�\�Z�g�l�g�u�f�� �f�_�l�h�^�h�e�h�]�b�q�_�k�d�b�f�� �h�k�g�h�\�Z�g�b�_�f�� �g�_�� �l�h�e�v�d�h�� �^�e�y��
�\�u�k�h�d�h�w�n�n�_�d�l�b�\�g�h�c�� �]�_�g�_�j�Z�p�b�b�� �k�h�p�b�h�d�m�e�v�l�m�j�g�u�o���b�g�g�h�\�Z�p�b�c�� �b�� �b�g�k�l�b�l�m�l�h�\���k�j�Z�a�m �b�� �©�k�g�b�a�m�ª���� �b��
�©�k�\�_�j�o�m�ª���� �g�h�� �b�� �^�e�y�� �m�k�i�_�r�g�h�]�h�� �i�h�a�b�p�b�h�g�b�j�h�\�Z�g�b�y���h�[�s�_�k�l�\�_�g�g�h-�q�Z�k�l�g�h�c�� ���]�h�k�m�^�Z�j�k�l�\�_�g�g�h-
�j�u�g�h�q�g�h�c���� �i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�h�c�� �f�h�^�_�e�b�� �j�Z�a�\�b�l�b�y���g�Z�r�_�c���k�l�j�Z�g�u���� �\�i�h�e�g�_�� �k�h�h�l�\�_�l�k�l�\�m�x�s�_�c��
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�� �± 2022. �í  �‹��4. �± �K. 71-86. 

�b�f�i�_�j�Z�l�b�\�Z�f�� �k�l�Z�g�h�\�e�_�g�b�y�� �g�h�\�h�]�h�� �f�b�j�h�o�h�a�y�c�k�l�\�_�g�g�h�]�h�� �m�d�e�Z�^�Z (�=�e�Z�a�v�_�\, 2022). �H�^�g�Z�d�h��
�i�h�^�q�_�j�d�g�_�f���� �q�l�h�� �f�_�l�h�^�h�e�h�]�b�q�_�k�d�b�c�� �k�h�p�b�h�b�g�^�b�\�b�^�m�Z�e�b�a�f���� �a�Z�d�e�x�q�Z�x�s�b�c�� �\�� �k�_�[�_�� �i�h�l�_�g�p�b�Z�e��
�j�Z�a�j�Z�[�h�l�d�b �g�h�\�h�c�� �g�Z�m�q�g�h�c�� �i�Z�j�Z�^�b�]�f�u���� �l�j�_�[�m�_�l�� �k�m�s�_�k�l�\�_�g�g�h�]�h�� �f�_�`�^�b�k�p�b�i�e�b�g�Z�j�g�h�]�h��
�h�[�h�k�g�h�\�Z�g�b�y �b�����k�e�_�^�h�\�Z�l�_�e�v�g�h�����i�j�b�k�l�Z�e�v�g�h�]�h���b�k�k�e�_�^�h�\�Z�l�_�e�v�k�d�h�]�h���\�g�b�f�Z�g�b�y�� 

�<-�q�_�l�\�_�j�l�u�o�����b�k�o�h�^�y�� �b�a���h�j�]�Z�g�b�q�_�k�d�h�]�h���_�^�b�g�k�l�\�Z�� �i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�o�� �h�l�g�h�r�_�g�b�c�� ���\��
�j�Z�f�d�Z�o�� �h�^�g�h�b�f�_�g�g�h�c�� �f�h�^�_�e�b�� �b�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b���� �f�h�`�g�h�� �a�Z�d�e�x�q�b�l�v���� �q�l�h��
�k�b�k�l�_�f�g�u�f�� �Z�l�l�j�Z�d�l�h�j�h�f�� �h�[�h�b�o�� �n�_�g�h�f�_�g�h�\�� �y�\�e�y�_�l�k�y�� �h�[�s�b�c�� �d�h�g�_�q�g�u�c�� �j�_�a�m�e�v�l�Z�l�� �\�� �n�h�j�f�_��
�m�j�h�\�g�y���b���d�Z�q�_�k�l�\�Z���`�b�a�g�b���e�b�q�g�h�k�l�b���b���k�h�p�b�m�f�Z�����K���h�^�g�h�c���k�l�h�j�h�g�u�����h�`�b�^�Z�_�f�u�c���^�h�f�h�o�h�a�y�c�k�l�\�Z�f�b��
�m�j�h�\�_�g�v���b���i�j�_�^�i�h�e�Z�]�Z�_�f�h�_���d�Z�q�_�k�l�\�h���`�b�a�g�b���g�_���l�h�e�v�d�h���m�d�j�_�i�e�y�x�l�����g�h���b���i�h�\�u�r�Z�x�l���i�h�d�Z�a�Z�l�_�e�b �b�o��
�p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �b�^�_�g�l�b�q�g�h�k�l�b ���j�Z�k�l�_�l�� �d�h�w�n�n�b�p�b�_�g�l�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �b�^�_�g�l�b�q�g�h�k�l�b��, �k��
�^�j�m�]�h�c�� �k�l�h�j�h�g�u���� �j�h�k�l���g�_�� �l�h�e�v�d�h�� �q�b�k�e�h�\�u�o���a�g�Z�q�_�g�b�c���� �g�h�� �l�Z�d�`�_�� �b�g�l�_�g�k�b�\�g�h�k�l�b���^�Z�g�g�h�c 
�b�^�_�g�l�b�q�g�h�k�l�b��(�j�Z�k�l�_�l�� �a�g�Z�q�_�g�b�_ �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�]�h �Z�d�k�_�e�_�j�Z�l�h�j�Z) �k�i�h�k�h�[�k�l�\�m�_�l���^�Z�e�v�g�_�c�r�_�c��
�Z�d�l�m�Z�e�b�a�Z�p�b�b �l�\�h�j�q�_�k�d�b-�l�j�m�^�h�\�u�o���b�g�l�_�g�p�b�c���k�h�[�k�l�\�_�g�g�b�d�h�\���q�_�e�h�\�_�q�_�k�d�h�]�h���d�Z�i�b�l�Z�e�Z�����g�Z�p�_�e�b�\�Z�y��
�b�o�� �g�Z���m�k�d�h�j�_�g�g�h�_���k�Z�f�h�j�Z�a�\�b�l�b�_�� �b�� �_�s�_�� �[�h�e�v�r�m�x�� �h�l�^�Z�q�m�� �\�� �k�h�a�^�Z�g�b�b�� �d�h�j�i�h�j�Z�l�b�\�g�h�c �b��
�h�[�s�_�k�l�\�_�g�g�h�c �^�h�[�Z�\�e�_�g�g�h�c�� �k�l�h�b�f�h�k�l�b���� �I�j�b�� �w�l�h�f�� �]�h�k�m�^�Z�j�k�l�\�h���i�j�b�a�\�Z�g�h�� �h�[�_�k�i�_�q�b�l�v�� �h�[�s�b�c��
�i�h�k�l�m�i�Z�l�_�e�v�g�u�c���\�_�d�l�h�j���j�Z�a�\�b�l�b�y���i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�o���h�l�g�h�r�_�g�b�c�����q�l�h�[�u���b�a�[�_�`�Z�l�v���i�h�i�Z�^�Z�g�b�y���\��
�©�e�h�\�m�r�d�m�ª���\�l�h�j�h�]�h���b�e�b���^�Z�`�_���l�j�_�l�v�_�]�h���l�b�i�Z���p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c���h�i�Z�k�g�h�k�l�b�� 

�H�q�_�\�b�^�g�h���� �q�l�h�� �g�Z�a�\�Z�g�g�u�c�� �Z�l�l�j�Z�d�l�h�j���� �y�\�e�y�y�k�v�� �p�_�e�_�\�h�c�� �n�m�g�d�p�b�_�c �h�^�g�h�\�j�_�f�_�g�g�h 
�i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�h�c�� �f�h�^�_�e�b�� �b�� �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b �k�l�j�Z�g�u���� �^�h�e�`�_�g�� �h�[�e�Z�^�Z�l�v��
�b�f�f�Z�g�_�g�l�g�u�f�� �i�h�l�_�g�p�b�Z�e�h�f���k�h�a�b�^�Z�l�_�e�v�g�h�k�l�b���� �I�h�b�k�d�� �b�f�_�g�g�h�� �l�Z�d�h�c�� �n�h�j�f�u �g�Z�a�\�Z�g�g�h�]�h 
�Z�l�l�j�Z�d�l�h�j�Z�� �y�\�e�y�_�l�k�y�� �\�Z�`�g�_�c�r�_�c�� �g�Z�m�q�g�h-�i�j�Z�d�l�b�q�_�k�d�h�c�� �a�Z�^�Z�q�_�c���� �j�_�r�_�g�b�_�� �d�h�l�h�j�h�c�� �i�h�a�\�h�e�b�l��
�h�k�m�s�_�k�l�\�b�l�v�� �g�Z�^�_�`�g�m�x�� �©�k�p�_�i�d�m�ª �p�b�\�b�e�b�a�Z�p�b�h�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b�� �k�� �j�_�e�_�\�Z�g�l�g�u�f 
�i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�f���d�h�g�k�l�j�m�d�l�h�f�����h�[�_�k�i�_�q�b�\�Z�x�s�b�f���^�_�c�k�l�\�b�l�_�e�v�g�u�c���h�[�s�_�k�l�\�_�g�g�u�c���i�j�h�]�j�_�k�k����
�<�� �i�_�j�\�h�f�� �i�j�b�[�e�b�`�_�g�b�b�� �j�_�a�h�g�g�h�� �i�j�_�^�i�h�e�h�`�b�l�v���� �q�l�h�� �l�Z�d�b�f�� �Z�l�l�j�Z�d�l�h�j�h�f���\�i�h�e�g�_�� �f�h�`�_�l�� �[�u�l�v��
�n�_�g�h�f�_�g���^�h�k�l�h�c�g�h�c�� �`�b�a�g�b�� �e�b�q�g�h�k�l�b���h�^�g�h�\�j�_�f�_�g�g�h�� �d�Z�d���m�g�b�d�Z�e�v�g�h�]�h���b�g�^�b�\�b�^�Z�� �b�� �d�Z�d�� �q�e�_�g�Z��
�h�[�s�_�k�l�\�Z. 
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�J�_�a�m�e�v�l�Z�l�u �b�k�k�e�_�^�h�\�Z�g�b�y �f�h�]�m�l �i�h�e�m�q�b�l�v �i�j�Z�d�l�b�q�_�k�d�h�_ �i�j�b�f�_�g�_�g�b�_ �i�j�b 
�i�j�b�g�y�l�b�b �m�i�j�Z�\�e�_�g�q�_�k�d�b�o �j�_�r�_�g�b�c �]�h�k�m�^�Z�j�k�l�\�_�g�g�u�f �n�b�g�Z�g�k�h�\�u�f �j�_�]�m�e�y�l�h�j�h�f �i�h 
�j�_�Z�e�b�a�Z�p�b�b �w�d�h�g�h�f�b�q�_�k�d�h�c �i�h�e�b�l�b�d�b �k �p�_�e�v�x �m�k�l�h�c�q�b�\�h�]�h �j�Z�a�\�b�l�b�y �n�b�g�Z�g�k�h�\�h�]�h 
�k�_�d�l�h�j�Z �j�u�g�h�q�g�h�c �w�d�h�g�h�f�b�d�b�� �Z �l�Z�d�`�_ �i�j�b �j�Z�a�j�Z�[�h�l�d�_ �k�l�j�Z�l�_�]�b�b �^�_�y�l�_�e�v�g�h�k�l�b �\ 
�k�j�_�^�g�_�k�j�h�q�g�h�c �i�_�j�k�i�_�d�l�b�\�_ �\�e�Z�^�_�e�v�p�Z�f�b �d�h�f�f�_�j�q�_�k�d�b�o �[�Z�g�d�h�\�� 
 
�D�e�x�q�_�\�u�_ �k�e�h�\�Z�� �p�b�n�j�h�\�Z�y �w�d�h�g�h�f�b�d�Z�� �b�g�n�h�j�f�Z�p�b�y, �i�h�e�_�a�g�u�_ �^�Z�g�g�u�_�� �d�h�f�f�_�j�q�_�k�d�b�c 
�[�Z�g�d�� 
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Abstract 
The article deals with the problem of transformation of the banking sector of market 
economy under the growing influence of factors of digitalization of the industry 
environment. The subject of the research is the peculiarities of the current technological 
redistribution, in which information is a key resource. The purpose of the study is to 
identify the conditions determining the need to change the business models of classical 
banks, based on an analysis of the impact of information technology on the financial 
industry. The methodology is based on general scientific methods - synthesis and 
deduction. By analysis of threats to the development of the banking industry is used an 
event analysis and expert analysis. The novelty of the work lies in the formulation of key 
features of information as the main resource of technological redistribution, in the 
identification of factors objectively limiting the growth of costs for the resource turnover. 
The article analyses new elements of the market built on digital technologies: new 
economic actors, new products of production, new conditions of competition, new value 
of intangible assets. The example of the banking sector shows the objective benefits of 
new �©digital�ª actors and the need to change the role of old economic structures. The 
article substantiates the inevitability of the transformation of classic banks into several 
conventional business models and the dependence of the trajectory of this process on 
government regulation of the banking system in the interests of the national economy. 
The results of the study can be of practical use in management decision-making by the 
state financial regulator to implement an economic policy for the sustainable development 
of the financial sector of market economy, as well as in the development of the medium-
term business strategy of the owners of commercial banks. 
 
Keywords: digital economy, information, useful data, commercial bank. 
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�b�� �w�d�h�g�h�f�b�q�_�k�d�b�f�� �©�i�_�j�_�^�_�e�h�f�ª���� �< �g�Z�k�l�h�y�s�_�_�� �\�j�_�f�y�� �\�Z�`�g�_�c�r�b�f�� �j�_�k�m�j�k�h�f, �g�_�h�[�o�h�^�b�f�u�f���^�e�y��
�i�h�\�u�r�_�g�b�y�� �w�n�n�_�d�l�b�\�g�h�k�l�b�� �h�[�s�_�k�l�\�_�g�g�h�]�h�� �i�j�h�b�a�\�h�^�k�l�\�Z���b�� �^�e�y �i�j�y�f�h�]�h�� �i�j�h�b�a�\�h�^�k�l�\�Z��
�h�[�s�_�k�l�\�_�g�g�u�o�� �[�e�Z�], �k�l�Z�g�h�\�b�l�k�y�� �b�g�n�h�j�f�Z�p�b�y�� �=�e�m�[�h�d�h�_�� �i�j�h�g�b�d�g�h�\�_�g�b�_�� �p�b�n�j�h�\�u�o��
�b�g�n�h�j�f�Z�p�b�h�g�g�u�o�� �l�_�o�g�h�e�h�]�b�b�� �\�� �w�d�h�g�h�f�b�d�m�� �b�� �h�[�s�_�k�l�\�_�g�g�m�x�� �`�b�a�g�v�� �h�i�j�_�^�_�e�y�_�l���l�_�d�m�s�b�c��
�i�_�j�_�^�_�e�����d�h�l�h�j�u�c���q�Z�k�l�h���h�[�h�a�g�Z�q�Z�x�l���d�Z�d���B�g�^�m�k�l�j�b�y�������� (�>�m�^�b�g�����R�d�h�^�b�g�k�d�b�c���b���M�k�f�Z�g�h�\��������������. 
�G�Z�b�[�h�e�_�_�� �k�b�e�v�g�h�_�� �\�e�b�y�g�b�_�� �g�Z�� �j�Z�a�\�b�l�b�_�� �w�d�h�g�h�f�b�d�b���b�g�n�h�j�f�Z�p�b�y�� �h�d�Z�a�u�\�Z�_�l�� �\�� �h�l�j�Z�k�e�y�o��
�g�_�f�Z�l�_�j�b�Z�e�v�g�h�]�h�� �i�j�h�b�a�\�h�^�k�l�\�Z: �k�b�k�l�_�f�Z�o�� �d�h�f�f�m�g�b�d�Z�p�b�b�� �Z�g�Z�e�b�l�b�d�b�� �[�h�e�v�r�b�o�� �^�Z�g�g�u�o����
�n�b�g�Z�g�k�Z�o�� �b�� �[�Z�g�d�h�\�k�d�h�f�� �[�b�a�g�_�k�_�����J�Z�k�k�f�h�l�j�_�g�b�x�� �\�a�Z�b�f�h�^�_�c�k�l�\�b�y�� �b�g�n�h�j�f�Z�p�b�b�� �b�� �[�Z�g�d�h�\�k�d�h�]�h��
�[�b�a�g�_�k�Z���i�h�k�\�y�s�_�g�Z���g�Z�k�l�h�y�s�Z�y���j�Z�[�h�l�Z�� 
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�G�Z�� �h�k�g�h�\�_�� �Z�g�Z�e�b�a�Z�� �\�e�b�y�g�b�y�� �b�g�n�h�j�f�Z�p�b�h�g�g�u�o�� �l�_�o�g�h�e�h�]�b�c�� �g�Z �j�u�g�h�q�g�m�x�� �w�d�h�g�h�f�b�d�m�� �\��

�p�_�e�h�f�� �b���n�b�g�Z�g�k�h�\�m�x �h�l�j�Z�k�e�v���\�� �q�Z�k�l�g�h�k�l�b���\�u�y�\�b�l�v���j�b�k�d�b�� �r�Z�g�k�u���i�j�h�^�h�e�`�_�g�b�y�� �^�_�y�l�_�e�v�g�h�k�l�b 
�d�h�f�f�_�j�q�_�k�d�b�o�� �[�Z�g�d�h�\�� �\�� �[�u�k�l�j�h�� �b�a�f�_�g�y�x�s�b�o�k�y���m�k�e�h�\�b�y�o���� �h�i�j�_�^�_�e�y�x�s�b�o �g�_�h�[�o�h�^�b�f�h�k�l�v��
�b�a�f�_�g�_�g�b�y���[�b�a�g�_�k-�f�h�^�_�e�_�c���d�e�Z�k�k�b�q�_�k�d�b�o���[�Z�g�d�h�\�� 

 
�F�_�l�h�^�u���b�k�k�e�_�^�h�\�Z�g�b�y 
�<���j�Z�[�h�l�_���b�k�i�h�e�v�a�h�\�Z�g���k�h�[�u�l�b�c�g�u�c�����Z���l�Z�d�`�_ �w�d�k�i�_�j�l�g�u�c���Z�g�Z�e�b�a���Z�\�l�h�j�b�l�_�l�g�h�c���k�l�Z�l�b�k�l�b�d�b����

�h�n�b�p�b�Z�e�v�g�u�o�� �^�h�d�m�f�_�g�l�h�\�� �b�� �Z�d�l�m�Z�e�v�g�u�o�� �i�j�b�f�_�j�h�\�� �w�d�h�g�h�f�b�q�_�k�d�h�c�� �^�_�y�l�_�e�v�g�h�k�l�b�� �\��
�Z�g�Z�e�b�a�b�j�m�_�f�h�c���h�l�j�Z�k�e�b �j�u�g�h�q�g�h�c �w�d�h�g�h�f�b�d�b�����H�k�g�h�\�g�h�c���b�g�k�l�j�m�f�_�g�l�Z�j�b�c �± �d�h�g�l�_�d�k�l�g�u�c���Z�g�Z�e�b�a��
�k�i�_�p�b�Z�e�b�a�b�j�h�\�Z�g�g�u�o�� �i�m�[�e�b�d�Z�p�b�c�� �g�Z�m�q�g�h�]�h�� �b�� �i�j�b�d�e�Z�^�g�h�]�h�� �o�Z�j�Z�d�l�_�j�Z�� �b�� �Z�\�l�h�j�k�d�b�_���e�h�]�b�q�_�k�d�b�_��
�j�Z�k�k�m�`�^�_�g�b�y�����h�k�g�h�\�Z�g�g�u�_���g�Z���b�a�\�_�k�l�g�u�o���a�Z�\�b�k�b�f�h�k�l�y�o���\���w�d�h�g�h�f�b�d�_�����\���[�Z�g�d�b�g�]�_���b���\���f�Z�j�d�_�l�b�g�]�_����
�I�j�_�^�f�_�l�h�f�� �j�Z�k�k�f�h�l�j�_�g�b�y�� �y�\�e�y�x�l�k�y�� �b�a�f�_�g�_�g�b�y�� �k�m�[�t�_�d�l�h�\���� �i�j�h�^�m�d�l�h�\���� �d�h�g�d�m�j�_�g�p�b�b���� �j�u�g�d�h�\�� �b��
�i�h�e�_�a�g�u�o�� �^�Z�g�g�u�o���� �a�g�Z�q�b�f�u�o �^�e�y�� �j�Z�a�\�b�l�b�y�� �[�b�a�g�_�k�Z�����F�u�� �h�]�j�Z�g�b�q�b�f�k�y�� �j�Z�k�k�f�h�l�j�_�g�b�_�f�� �\�e�b�y�g�b�y��
�g�h�\�u�o���^�Z�g�g�u�o���b���l�_�o�g�h�e�h�]�b�c���b�o���h�[�h�j�h�l�Z���l�h�e�v�d�h���g�Z���n�b�g�Z�g�k�h�\�h�f���j�u�g�d�_���b �\���[�Z�g�d�h�\�k�d�h�f���k�_�d�l�h�j�_���\��
�_�]�h���k�h�k�l�Z�\�_. 

 
�H�k�h�[�_�g�g�h�k�l�b���d�e�x�q�_�\�h�]�h���j�_�k�m�j�k�Z���B�g�^�m�k�l�j�b�b�������� 
�H�k�h�[�_�g�g�h�k�l�v�x���l�_�d�m�s�_�]�h�� �w�d�h�g�h�f�b�q�_�k�d�h�]�h���i�_�j�_�^�_�e�Z�� �y�\�e�y�_�l�k�y�� �l�h���� �q�l�h�� �d�e�x�q�_�\�u�f�� �j�_�k�m�j�k�h�f��

�k�l�Z�g�h�\�b�l�k�y�� �b�g�n�h�j�f�Z�p�b�y �\�h�� �\�k�_�f�� �_�_�� �f�g�h�]�h�h�[�j�Z�a�b�b�� �:�\�l�h�j�u�� �h�l�f�_�q�Z�x�l���� �q�l�h �b�k�l�h�q�g�b�d�h�f�� �w�l�h�]�h��
�j�_�k�m�j�k�Z���y�\�e�y�x�l�k�y �g�_�� �_�k�l�_�k�l�\�_�g�g�u�_���i�j�b�j�h�^�g�u�_�� �[�h�]�Z�l�k�l�\�Z �i�e�Z�g�_�l�u, �d�Z�d�� �w�l�h�� �[�u�e�h�� �\�h�� �\�k�_�o��
�i�j�h�r�_�^�r�b�o�� �i�_�j�_�^�_�e�Z�o�� �Z���g�h�h�k�n�_�j�Z�����k�Z�f�h�� �h�[�s�_�k�l�\�h�����F�h�`�g�h�� �k�q�b�l�Z�l�v���� �q�l�h�� �b�g�n�h�j�f�Z�p�b�y���± �w�l�h��
�b�k�d�m�k�k�l�\�_�g�g�u�c�� �j�_�k�m�j�k���� �L�Z�d�Z�y�� �h�k�h�[�_�g�g�h�k�l�v���i�j�h�b�k�o�h�`�^�_�g�b�y���h�i�j�_�^�_�e�y�_�l�� �\�Z�`�g�_�c�r�b�_�� �k�\�h�c�k�l�\�Z��
�j�_�k�m�j�k�Z�� 

�<�h-�i�_�j�\�u�o�� �j�h�k�l�� �h�[�t�_�f�Z�� �d�e�x�q�_�\�h�]�h�� �i�h�l�j�_�[�e�y�_�f�h�]�h�� �j�_�k�m�j�k�Z���� �K�h�a�^�Z�g�b�_�� �b�g�n�h�j�f�Z�p�b�b��
�^�h�k�l�m�i�g�h�� �h�]�j�h�f�g�h�f�m�� �q�b�k�e�m�� �i�j�h�b�a�\�h�^�b�l�_�e�_�c�� �\�� �e�x�[�h�c�� �l�h�q�d�_�� �i�e�Z�g�_�l�u�� �i�j�b�� �i�j�Z�d�l�b�q�_�k�d�b�� �e�x�[�h�f 
�m�j�h�\�g�_�� �l�_�o�g�h�e�h�]�b�q�_�k�d�h�]�h�� �b�� �d�m�e�v�l�m�j�g�h�]�h�� �j�Z�a�\�b�l�b�y���� �<�� �i�j�h�p�_�k�k���i�j�h�b�a�\�h�^�k�l�\�Z���\�h�\�e�_�q�_�g�u�� �g�_��
�k�i�_�p�b�Z�e�b�a�b�j�h�\�Z�g�g�u�_�� �i�j�_�^�i�j�b�y�l�b�y���� �Z�� �\�k�_ �k�m�[�t�_�d�l�u�� �p�b�\�b�e�b�a�Z�p�b�b. �<�� �j�_�a�m�e�v�l�Z�l�_�� �h�[�t�_�f��
�b�g�n�h�j�f�Z�p�b�b���� �i�j�h�b�a�\�h�^�b�f�h�c�� �h�[�s�_�k�l�\�h�f�� �^�e�y�� �k�_�[�y���� �\�d�e�x�q�Z�y�� �l�_�o�g�b�q�_�k�d�b�_���� �w�d�h�g�h�f�b�q�_�k�d�b�_����
�k�h�p�b�Z�e�v�g�u�_���b�� �w�d�h�e�h�]�b�q�_�k�d�b�_�� �i�h�d�Z�a�Z�l�_�e�b���� �Z�� �l�Z�d�`�_�� �K�F�K���� �i�h�q�l�m���� �f�m�a�u�d�m�� �b�� �\�b�^�_�h���� �j�Z�k�l�_�l�� �k�h��
�k�d�h�j�h�k�l�v�x���h�d�h�e�h�����������\���]�h�^�����q�_�f�m���k�i�h�k�h�[�k�l�\�m�_�l���f�Z�k�k�h�\�h�_���b�k�i�h�e�v�a�h�\�Z�g�b�_���e�x�^�v�f�b���i�_�j�k�h�g�Z�e�v�g�u�o��
�]�Z�^�`�_�l�h�\���� �M�k�j�_�^�g�z�g�g�u�c�� �i�h�e�v�a�h�\�Z�l�_�e�v�� �k�_�l�b���B�g�l�_�j�g�_�l�� �i�j�h�b�a�\�h�^�b�l�� �������� �F�;�� �b�g�n�h�j�f�Z�p�b�b�� �d�Z�`�^�m�x��
�k�_�d�m�g�^�m�����H�^�g�Z�d�h�� �a�g�Z�q�b�f�h�c�� �q�Z�k�l�v�x�� �b�g�n�h�j�f�Z�p�b�b���� �i�j�b�f�_�g�b�f�h�c�� �^�e�y�� �\�u�j�Z�[�h�l�d�b�� �j�_�r�_�g�b�c�� �\��
�j�u�g�h�q�g�h�c�� �w�d�h�g�h�f�b�d�_ (�^�b�k�d�j�_�l�g�u�f�b�� �i�h�e�_�a�g�u�f�b�� �^�Z�g�g�u�f�b�� �h���n�Z�d�l�b�q�_�k�d�b�o�� �k�h�[�u�l�b�y�o)���� �y�\�e�y�_�l�k�y��
�l�h�e�v�d�h�� ������ �h�l�� �]�_�g�_�j�b�j�m�_�f�h�c�� �_�`�_�k�_�d�m�g�^�g�h�� �f�Z�k�k�u���� �L�Z�d�b�_�� �h�p�_�g�d�b�� �k�h�^�_�j�`�Z�l�k�y�� �\�� �b�k�k�e�_�^�h�\�Z�g�b�y�o��
�Z�f�_�j�b�d�Z�g�k�d�h�c���k�i�_�p�b�Z�e�b�a�b�j�h�\�Z�g�g�h�c���b�k�k�e�_�^�h�\�Z�l�_�e�v�k�d�h�c���d�h�f�i�Z�g�b�b��IDC (Woodie, 2022). �G�h �w�l�h���g�_��
�k�g�b�`�Z�_�l�� �a�g�Z�q�b�f�h�k�l�b�� �h�k�g�h�\�g�h�c�� �k�i�_�p�b�n�b�d�b�� �B�g�^�m�k�l�j�b�b�� ���������± �h�[�t�_�f�� �d�e�x�q�_�\�h�]�h�� �i�h�l�j�_�[�e�y�_�f�h�]�h��
�j�_�k�m�j�k�Z�� �i�j�h�^�h�e�`�Z�_�l�� �m�\�_�e�b�q�b�\�Z�l�v�k�y�� �k�� �h�]�j�h�f�g�h�c�� �k�d�h�j�h�k�l�v�x���� �b�� �j�Z�g�_�_�� �j�u�g�h�q�g�Z�y�� �w�d�h�g�h�f�b�d�Z�� �g�_��
�k�l�Z�e�d�b�\�Z�e�Z�k�v���k���l�Z�d�b�f���l�j�_�g�^�h�f�����j�b�k���������� 

�<�h-�\�l�h�j�u�o�����m�[�u�\�Z�g�b�_�� �p�_�g�g�h�k�l�b���d�e�x�q�_�\�h�]�h���j�_�k�m�j�k�Z���� �B�g�n�h�j�f�Z�p�b�y�� �h�[�e�Z�^�Z�_�l��
�k�i�_�p�b�n�b�q�_�k�d�b�f�� �o�Z�j�Z�d�l�_�j�h�f�� �m�[�u�\�Z�g�b�y�� �p�_�g�g�h�k�l�b �^�e�y�� �i�h�l�j�_�[�b�l�_�e�_�c���� �Z�� �a�g�Z�q�b�l�� �b�� �k�l�h�b�f�h�k�l�b�� �\��
�j�u�g�h�q�g�h�c�� �w�d�h�g�h�f�b�d�_���� �>�e�y�� �i�h�^�Z�\�e�y�x�s�_�c�� �q�Z�k�l�b�� �i�j�h�b�a�\�h�^�b�f�h�c�� �h�[�s�_�k�l�\�h�f�� �b�g�n�h�j�f�Z�p�b�b��
�o�Z�j�Z�d�l�_�j�g�h�� �[�u�k�l�j�h�_�� �k�g�b�`�_�g�b�_�� �i�h�e�_�a�g�h�k�l�b���� �a�g�Z�q�b�f�h�k�l�b���� �p�_�g�g�h�k�l�b�� �d�e�x�q�_�\�h�]�h�� �j�_�k�m�j�k�Z���� �W�l�h�� �_�s�_��
�h�^�b�g�� �g�h�\�u�c�� �Z�l�j�b�[�m�l�� �j�_�k�m�j�k�Z���� �\�_�^�v�� �j�_�k�m�j�k�u�� �i�j�_�^�r�_�k�l�\�m�x�s�b�o�� �i�_�j�_�^�_�e�h�\���± �d�Z�f�_�g�v���� �`�_�e�_�a�h����
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�����± 2022. �í  �‹��4. �± �K����87-101. 

�m�]�h�e�v���� �«�y�^�_�j�g�h�_�� �l�h�i�e�b�\�h���± �g�_�� �l�_�j�y�e�b�� �i�h�e�_�a�g�h�k�l�b�� �i�j�b�� �o�j�Z�g�_�g�b�b�� ���o�h�l�y�� �[�u�� �g�Z�� �\�j�_�f�_�g�g�h�f��
�]�h�j�b�a�h�g�l�_�� �h�^�g�h�]�h�� �i�h�d�h�e�_�g�b�y�� �e�x�^�_�c���� �K�d�h�j�h�k�l�v���m�[�u�\�Z�g�b�y�� �p�_�g�g�h�k�l�b �g�h�\�h�]�h�� �j�_�k�m�j�k�Z��
�d�h�j�j�_�e�b�j�h�\�Z�g�Z�� �k�� �^�e�b�l�_�e�v�g�h�k�l�v�x�� �p�b�d�e�Z�� �\�h�k�i�j�h�b�a�\�h�^�k�l�\�Z�� �b�g�n�h�j�f�Z�p�b�b�� ���a�Z�f�_�s�_�g�b�_���� �f�h�j�Z�e�v�g�h�_��
�k�l�Z�j�_�g�b�_�����\���j�Z�a�g�u�o���k�n�_�j�Z�o���h�[�j�Z�s�_�g�b�y�� 

�;�u�k�l�j�_�_�� �\�k�_�]�h�� �b�g�n�h�j�f�Z�p�b�y�� �l�_�j�y�_�l�� �a�g�Z�q�b�f�h�k�l�v�� �\�� �k�n�_�j�_�� �e�b�q�g�u�o�� �d�h�f�f�m�g�b�d�Z�p�b�c�� �J���J���± �\��
�l�_�q�_�g�b�_���^�g�_�c�����b�g�h�]�^�Z���± �\���f�h�f�_�g�l���i�j�b�_�f�Z���Z�^�j�_�k�Z�l�Z�f�b�� 

�<���k�n�_�j�_���f�Z�k�k�h�\�u�o���d�h�f�f�m�g�b�d�Z�p�b�c�����g�h�\�h�k�l�b�����d�b�g�h�����f�m�a�u�d�Z�����m�l�j�Z�l�Z���i�h�e�_�a�g�h�k�l�b���b�g�n�h�j�f�Z�p�b�b��
�f�h�`�_�l���i�j�h�b�a�h�c�l�b���a�Z���f�_�k�y�p�u�����f�h�^�Z�������I�j�b���w�l�h�f���\���w�l�h�f���k�_�d�l�h�j�_���©�b�g�n�h�j�f�Z�p�b�h�g�g�h�]�h���i�j�h�b�a�\�h�^�k�l�\�Z�ª��
�h�k�h�[�_�g�g�h���i�h�i�m�e�y�j�g�h���j�_�i�e�b�p�b�j�h�\�Z�g�b�_ �b�g�n�h�j�f�Z�p�b�b�����q�l�h���m�\�_�e�b�q�b�\�Z�_�l���h�[�s�b�c���h�[�t�z�f���j�_�k�m�j�k�Z�� 

�<���k�n�_�j�_���w�d�h�g�h�f�b�d�b�����f�_�l�h�^�u���i�j�h�b�a�\�h�^�k�l�\�Z�����j�_�]�m�e�b�j�h�\�Z�g�b�y�����m�i�j�Z�\�e�_�g�b�y���b���i�j�h�_�d�l�b�j�h�\�Z�g�b�y����
�i�Z�l�_�g�l�u�����b�g�n�h�j�f�Z�p�b�y���m�l�j�Z�q�b�\�Z�_�l���p�_�g�g�h�k�l�v���a�Z���^�_�k�y�l�d�b�����j�_�`�_���_�^�b�g�b�p�u���e�_�l�� 

 

 

�J�b�k. 1. / Fig. 1. �H�[�t�_�f �^�Z�g�g�u�o/�b�g�n�h�j�f�Z�p�b�b, �k�h�a�^�Z�g�g�h�c, �i�h�e�m�q�_�g�g�h�c, �k�d�h�i�b�j�h�\�Z�g�g�h�c �b 
�i�h�l�j�_�[�e�_�g�g�h�c �\�h �\�k�_�f �f�b�j�_ �k 2010 �i�h 2020 �]�h�,̂ �k �i�j�h�]�g�h�a�Z�f�b �g�Z 2021-2025 �]�h�^�u (�\ �a�_�l�l�Z�[�Z�c�l�Z�o) 
/ Volume of data/information created, received, copied and consumed worldwide from 2010 to 2020, 

with projections for 2021-2025 (in zettabytes) 
�B�k�l�h�q�g�b�d: / Source: Volume of data/information created, captured, copied and consumed 

worldwide from 2010 to 2020, with forecasts from 2021 to 2025, Statista, available at: 
https://www.statista.com/statistics/871513/worldwide-data-created/ (Accessed 04.11.2022). 

 
�<�� �k�n�_�j�_�� �g�Z�m�d�b���k�Z�f�b�� �p�b�n�j�h�\�u�_�� �l�_�o�g�h�e�h�]�b�b�� �h�[�j�Z�[�h�l�d�b�� �b�g�n�h�j�f�Z�p�b�b�� �i�j�b�\�h�^�y�l�� �d��

�m�k�d�h�j�_�g�g�h�f�m�� �k�l�Z�j�_�g�b�x�� �j�_�a�m�e�v�l�Z�l�h�\�� �h�q�_�j�_�^�g�u�o�� �b�k�k�e�_�^�h�\�Z�g�b�c���� �D�j�h�f�_�� �l�h�]�h���� �\ �g�Z�m�q�g�h�f�� �h�[�h�j�h�l�_��
�^�h�� ���������h�i�m�[�e�b�d�h�\�Z�g�g�h�c�� �b�g�n�h�j�f�Z�p�b�b�� �h�p�_�g�b�\�Z�_�l�k�y�� �d�Z�d�� �j�_�i�e�b�d�Z�p�b�y���h�j�b�]�b�g�Z�e�Z. �:  �a�g�Z�q�b�f�u�_��
�g�Z�m�q�g�u�_���j�_�a�m�e�v�l�Z�l�u�����d�h�l�h�j�u�_���]�_�g�_�j�b�j�m�x�l���[�h�e�_�_�����������k�k�u�e�h�d�����p�b�l�b�j�h�\�Z�g�b�_�����k�d�h�g�p�_�g�l�j�b�j�h�\�Z�g�u��
�\�k�_�]�h���\���������g�Z�m�q�g�u�o���`�m�j�g�Z�e�h�\��(�F�h�k�d�Z�e�_�\�Z��������������. 

�B�k�d�e�x�q�_�g�b�_�����h�k�h�[�u�c���d�e�Z�k�l�_�j, �k�h�k�l�Z�\�e�y�_�l���h�[�h�j�h�l���b�g�n�h�j�f�Z�p�b�b���\���k�n�_�j�_���g�Z�m�q�g�u�o���h�l�d�j�u�l�b�c����
�]�^�_���k�h�a�^�Z�x�l�k�y �b�a�j�_�^�d�Z���g�h�\�u�_���a�g�Z�g�b�y���[�_�a���k�j�h�d�Z���k�l�Z�j�_�g�b�y�����g�Z�i�j�b�f�_�j�����\���n�m�g�^�Z�f�_�g�l�Z�e�v�g�u�o���g�Z�m�d�Z�o�� 

�;�u�k�l�j�Z�y�� �m�l�j�Z�l�Z�� �p�_�g�g�h�k�l�b�� �b�g�n�h�j�f�Z�p�b�b�� �\�� �g�Z�b�[�h�e�_�_�� �f�Z�k�k�h�\�u�o�� �k�_�d�l�h�j�Z�o�� �_�_�� �i�j�h�b�a�\�h�^�k�l�\�Z��
�g�b�\�_�e�b�j�m�_�l�� �j�b�k�d�� �m�]�j�h�a�u�� �i�_�j�_�g�Z�k�u�s�_�g�b�y�� �j�u�g�h�q�g�h�c�� �w�d�h�g�h�f�b�d�b�� �h�[�s�b�f�� �h�[�t�_�f�h�f�� �g�h�\�h�]�h��
�d�e�x�q�_�\�h�]�h�� �j�_�k�m�j�k�Z���� �h�[�t�_�d�l�b�\�g�h�� �h�]�j�Z�g�b�q�b�\�Z�_�l�� �i�j�h�i�h�j�p�b�h�g�Z�e�v�g�u�c�� �j�h�k�l�� �a�Z�l�j�Z�l�� �g�Z�� �o�j�Z�g�_�g�b�_�� �b��
�i�_�j�_�j�Z�[�h�l�d�m�� �A�g�Z�q�b�l�_�e�v�g�Z�y�� �q�Z�k�l�v�� �]�_�g�_�j�b�j�m�_�f�h�c�� �b�g�n�h�j�f�Z�p�b�b�� �g�_�� �o�j�Z�g�b�l�k�y. �I �h�� �^�Z�g�g�u�f�� �6�W�D�W�L�V�W�D, 
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�� �± 2022. �í  �‹��4. �± �K. 87-101. 

�\�k�_�]�h�� �^�\�Z�� �i�j�h�p�_�g�l�Z�� �^�Z�g�g�u�o���� �i�j�h�b�a�\�_�^�_�g�g�u�o�� �b�� �i�h�l�j�_�[�e�_�g�g�u�o�� �\�� ���������� �]�h�^�m���� �[�u�e�b�� �k�h�o�j�Z�g�_�g�u�� �\��
���������� �]�h�^�m�����G�h�� �w�l�h�� �a�g�Z�q�b�l���� �q�l�h �_�k�e�b���\������������ �]�h�^�m�� �h�[�t�_�f�� �i�j�h�b�a�\�_�^�_�g�g�h�]�h���j�_�k�m�j�k�Z�� �^�h�k�l�b�]�g�_�l��
�i�j�h�]�g�h�a�g�u�o��79 ZB���� �l�h�� �h�[�t�_�f�� �k�h�o�j�Z�g�_�g�g�u�o�� �i�h�e�_�a�g�u�o�� �^�Z�g�g�u�o�� �[�m�^�_�l�� �i�j�b�f�_�j�g�h�� �j�Z�\�_�g�� �\�k�_�c��
�b�g�n�h�j�f�Z�p�b�b���� �k�]�_�g�_�j�b�j�h�\�Z�g�g�h�c�� �\�� �������� �]�h�^�m. �;�h�e�v�r�Z�y�� �q�Z�k�l�v�� �b�k�i�h�e�v�a�m�_�f�u�o�� �b�� �k�h�o�j�Z�g�y�_�f�u�o��
�i�h�e�_�a�g�u�o�� �^�Z�g�g�u�o�� �^�h�[�u�\�Z�_�l�k�y���b�a�� �h�[�s�_�]�h�� �i�h�l�h�d�Z�� �b�g�n�h�j�f�Z�p�b�b�����F�h�`�g�h�� �h�l�f�_�l�b�l�v���� �q�l�h��
�i�j�h�^�m�d�l�b�\�g�h�k�l�v�� �b�o�� �^�h�[�u�q�b (data mining) �k�h�i�h�k�l�Z�\�b�f�Z�� �k�� �i�j�h�^�m�d�l�b�\�g�h�k�l�v�x�� �^�h�[�u�q�b��
�j�_�^�d�h�a�_�f�_�e�v�g�u�o�� �f�_�l�Z�e�e�h�\�� �b�a�� �j�m�^�g�h�c�� �f�Z�k�k�u�� ���f�_�g�_�_�� ���������� �l�b�i�b�q�g�h�c�� �^�e�y�� �i�j�_�^�u�^�m�s�_�]�h��
�w�d�h�g�h�f�b�q�_�k�d�h�]�h�� �i�_�j�_�^�_�e�Z���� �H�`�b�^�Z�_�l�k�y���� �q�l�h�� �\�� �i�_�j�b�h�^�� �q�_�l�u�j�_�� �]�h�^�Z, �i�h�� ���������� �]�h�^, �k�h�h�l�g�h�r�_�g�b�_��
�m�g�b�d�Z�e�v�g�u�o�� �^�Z�g�g�u�o�� �b�� �j�_�i�e�b�p�b�j�h�\�Z�g�g�u�o�� �^�Z�g�g�u�o�� �[�m�^�_�l���f�_�^�e�_�g�g�h�� �m�\�_�e�b�q�b�\�Z�l�v�k�y�� �k�� �������� �^�h�� ����������
(Share of unique data and replicated data in the global datasphere in 2020 and 2024, 2022)���� �Q�l�h, 
�\�b�^�b�f�h, �k�g�b�a�b�l���i�j�h�^�m�d�l�b�\�g�h�k�l�v��data mining. 

�L�Z�d�b�f�� �h�[�j�Z�a�h�f���� �h�k�g�h�\�g�h�c�� �h�l�e�b�q�b�l�_�e�v�g�h�c�� �h�k�h�[�_�g�g�h�k�l�v�x�� �q�_�l�\�_�j�l�h�]�h�� �l�_�o�g�h�e�h�]�b�q�_�k�d�h�]�h��
�i�_�j�_�^�_�e�Z�� �g�Z�� �h�k�g�h�\�_�� �p�b�n�j�h�\�b�a�Z�p�b�b�� �y�\�e�y�_�l�k�y�� �b�g�n�h�j�f�Z�p�b�y���d�Z�d�� �d�e�x�q�_�\�h�c�� �j�_�k�m�j�k�� �g�_�i�j�b�j�h�^�g�h�]�h��
�i�j�h�b�k�o�h�`�^�_�g�b�y�����h�[�e�Z�^�Z�x�s�b�c, �\���k�\�h�x���h�q�_�j�_�^�v, �^�\�m�f�y���k�i�_�p�b�n�b�q�_�k�d�b�f�b���k�\�h�c�k�l�\�Z�f�b: �i�h�k�l�h�y�g�g�u�f��
�g�Z�j�Z�k�l�Z�g�b�_�f���h�[�t�_�f�Z���b���o�Z�j�Z�d�l�_�j�h�f���m�[�u�\�Z�g�b�y���_�]�h���p�_�g�g�h�k�l�b�����a�g�Z�q�b�f�h�k�l�b�����k�l�h�b�f�h�k�l�b���� 

�K�e�_�^�m�_�l���h�l�f�_�l�b�l�v�����q�l�h���i�j�h�p�_�k�k���i�j�h�b�a�\�h�^�k�l�\�Z���b���h�[�h�j�h�l�Z �b�g�n�h�j�f�Z�p�b�b, �[�_�a�m�k�e�h�\�g�h, �l�j�_�[�m�_�l��
�f�Z�l�_�j�b�Z�e�v�g�u�o���j�_�k�m�j�k�h�\: �w�g�_�j�]�b�b���� �l�_�o�g�b�d�b�� �d�h�f�f�m�g�b�d�Z�p�b�b���� �l�_�o�g�b�d�b�� �o�j�Z�g�_�g�b�y���� �a�Z�s�b�l�u�� �b�� �i�j���� �L�h��
�_�k�l�v���B�g�^�m�k�l�j�b�y�����������g�_���h�l�f�_�g�y�_�l���i�h�l�j�_�[�e�_�g�b�_���l�j�Z�^�b�p�b�h�g�g�u�o���i�j�b�j�h�^�g�u�o���j�_�k�m�j�k�h�\�� 

�H�k�h�[�_�g�g�h�k�l�b�� �b�g�n�h�j�f�Z�p�b�b�� �b�� �i�h�e�_�a�g�u�o�� �^�Z�g�g�u�o�� �d�Z�d�� �j�_�k�m�j�k�Z�� �l�_�d�m�s�_�]�h�� �i�_�j�_�^�_�e�Z�� �b��
�l�_�o�g�h�e�h�]�b�b�� �b�o�� �i�_�j�_�j�Z�[�h�l�d�b�� �h�d�Z�a�u�\�Z�x�l�� �k�b�e�v�g�h�_�� �\�e�b�y�g�b�_�� �g�Z�� �\�k�_�� �w�e�_�f�_�g�l�u�� �k�b�k�l�_�f�u�� �j�u�g�h�q�g�h�c��
�w�d�h�g�h�f�b�d�b�����:�g�Z�e�b�a�� �j�b�k�d�h�\ �b�� �i�j�h�]�g�h�a�b�j�h�\�Z�g�b�_�� �i�_�j�_�f�_�g�� �w�l�h�]�h�� �i�_�j�_�^�Z�e�Z���g�Z�q�Z�e�b�k�v �[�h�e�_�_�� ������ �e�_�l��
�g�Z�a�Z�^���± �i�_�j�\�Z�y�� �i�m�[�e�b�d�Z�p�b�y�� �^�Z�l�b�j�m�_�l�k�y�� �i�j�b�f�_�j�g�h�� ���������� �]�h�^�h�f���� �Z�� �i�_�j�\�Z�y�� �f�_�`�^�m�g�Z�j�h�^�g�Z�y��
�d�h�g�n�_�j�_�g�p�b�y�� �i�h�� �p�b�n�j�h�\�h�c�� �w�d�h�g�h�f�b�d�_�� �k�h�k�l�h�y�e�Z�k�v�� �\�� �E�h�g�^�h�g�_�� �\�� ���������� �]�h�^�m���� �G�Z�d�h�i�e�_�g�� �h�]�j�h�f�g�u�c��
�g�Z�m�q�g�u�c���f�Z�l�_�j�b�Z�e�����j�Z�k�k�f�Z�l�j�b�\�Z�x�s�b�c���B�g�^�m�k�l�j�b�x������0 �\�h �\�k�_�o���\�h�a�f�h�`�g�u�o���j�Z�d�m�j�k�Z�o�� 
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�G�Z�� �p�b�n�j�h�\�u�o�� �l�_�o�g�h�e�h�]�b�y�o�� �i�j�h�b�a�\�h�^�k�l�\�Z���� �Z�d�d�m�f�m�e�b�j�h�\�Z�g�b�y�� �b�� �h�[�j�Z�[�h�l�d�b�� �b�g�n�h�j�f�Z�p�b�b��

�i�h�k�l�j�h�_�g�u�� �g�h�\�u�_�� �w�e�_�f�_�g�l�u�� �j�u�g�h�q�g�h�c�� �w�d�h�g�h�f�b�d�b���� �g�h�\�u�_�� �k�m�[�t�_�d�l�u�� �o�h�a�y�c�k�l�\�h�\�Z�g�b�y���� �g�h�\�u�_��
�Z�d�l�b�\�u�� �b���i�j�h�^�m�d�l�u���� �g�h�\�u�_�� �m�k�e�h�\�b�y�� �d�h�g�d�m�j�_�g�p�b�b���� �g�h�\�u�_�� �w�d�h�g�h�f�b�q�_�k�d�b�_�� �h�l�g�h�r�_�g�b�y���� �F�u��
�j�Z�k�k�f�Z�l�j�b�\�Z�_�f���w�l�b �n�Z�d�l�h�j�u���i�j�b�f�_�g�b�l�_�e�v�g�h���d���[�Z�g�d�h�\�k�d�h�f�m���k�_�d�l�h�j�m���n�b�g�Z�g�k�h�\�h�]�h���j�u�g�d�Z�� 

 
�G�h�\�u�_���k�m�[�t�_�d�l�u 
�P�b�n�j�h�\�b�a�Z�p�b�y���j�Z�^�b�d�Z�e�v�g�h�� �k�g�b�`�Z�_�l�� �[�Z�j�v�_�j�u�� �^�h�k�l�m�i�Z�� �\���j�Z�a�e�b�q�g�u�_�� �k�_�d�l�h�j�Z�� �j�u�g�h�q�g�h�c��

�w�d�h�g�h�f�b�d�b �g�h�\�u�o���o�h�a�y�c�k�l�\�m�x�s�b�o���k�m�[�t�_�d�l�h�\���� �d�h�l�h�j�u�_�� �n�h�j�f�b�j�m�x�l���k�\�h�b���d�h�g�d�m�j�_�g�l�g�u�_��
�i�j�_�b�f�m�s�_�k�l�\�Z�� �g�Z�� �Z�]�j�_�]�b�j�h�\�Z�g�b�b�� �b�� �h�[�j�Z�[�h�l�d�_���d�e�x�q�_�\�h�]�h�� �j�_�k�m�j�k�Z���± �b�g�n�h�j�f�Z�p�b�b. �W�l�h��
�m�g�b�\�_�j�k�Z�e�v�g�h�_�� �i�j�_�b�f�m�s�_�k�l�\�h�� �k�m�[�t�_�d�l�h�\�� �\�Z�`�g�h�� �^�e�y�� �[�h�e�v�r�b�g�k�l�\�Z�� �l�j�Z�^�b�p�b�h�g�g�u�o�� �k�_�d�l�h�j�h�\��
�w�d�h�g�h�f�b�d�b, �g�h���h�k�h�[�_�g�g�h���^�e�y���k�_�j�\�b�k�g�u�o���� �j�h�a�g�b�q�g�u�o���k�_�d�l�h�j�h�\���k�� �[�h�e�v�r�b�f�� �q�b�k�e�h�f���j�Z�a�g�u�o��
�i�h�l�j�_�[�b�l�_�e�_�c�����L�Z�d�b�f�� �b�� �y�\�e�y�_�l�k�y�� �[�Z�g�d�h�\�k�d�b�c�� �k�_�d�l�h�j���� �\�� �d�h�l�h�j�h�f �g�h�\�u�_ �g�_�[�Z�g�d�h�\�k�d�b�_�� �k�m�[�t�_�d�l�u 
�k�h�a�^�Z�x�l �^�h�i�h�e�g�b�l�_�e�v�g�h�_�� �d�h�g�d�m�j�_�g�l�g�h�_�� �^�Z�\�e�_�g�b�_�� �g�Z�� �d�h�f�f�_�j�q�_�k�d�b�_�� �[�Z�g�d�b. �G�h�\�u�_���m�q�Z�k�l�g�b�d�b�� 
�h�[�e�Z�^�Z�y�� �i�j�_�b�f�m�s�_�k�l�\�Z�f�b �\�� �b�g�n�h�j�f�Z�p�b�h�g�g�u�o�� �l�_�o�g�h�e�h�]�b�y�o���� �Z�� �q�Z�k�l�h�� �b�� �\�� �j�Z�a�f�_�j�_���d�e�b�_�g�l�k�d�h�c��
�[�Z�a�u, �\�o�h�^�y���\���k�_�d�l�h�j���k���i�h�a�\�h�e�_�g�b�y���j�_�]�m�e�y�l�h�j�Z, �k�m�s�_�k�l�\�_�g�g�h���k�g�b�`�Z�x�l �a�g�Z�q�b�f�h�k�l�v���l�j�Z�^�b�p�b�h�g�g�h�c 
�j�h�e�b �[�Z�g�d�Z �d�Z�d���©�m�g�b�\�_�j�k�Z�e�v�g�h�]�h���i�h�k�j�_�^�g�b�d�Z�ª���\���^�_�g�_�`�g�h�f���h�[�h�j�h�l�_�����q�l�h���m�]�j�h�`�Z�_�l���a�g�Z�q�b�l�_�e�v�g�h�c��
�q�Z�k�l�b�� �i�j�b�\�u�q�g�u�o�� �h�i�_�j�Z�p�b�h�g�g�u�o�� �^�h�o�h�^�h�\�� �d�h�f�f�_�j�q�_�k�d�b�o�� �[�Z�g�d�h�\�����I�h�d�Z�� �w�l�Z�� �m�]�j�h�a�Z���\�� �g�Z�k�l�h�y�s�_�_��
�\�j�_�f�y���k�^�_�j�`�b�\�Z�_�l�k�y�� �j�_�]�m�e�y�l�h�j�h�f, �k�h�o�j�Z�g�y�x�s�b�f�� �h�]�j�Z�g�b�q�b�\�Z�x�s�b�_�� �a�Z�s�b�l�g�u�_�� �m�k�e�h�\�b�y�� �\�o�h�^�Z��
�g�h�\�u�o�� �k�m�[�t�_�d�l�h�\���\�� �k�_�d�l�h�j�� �\�� �n�h�j�f�_�� �l�j�_�[�h�\�Z�g�b�c�� �d�� �d�Z�i�b�l�Z�e�m���� �d�\�Z�e�b�n�b�d�Z�p�b�b�� �j�m�d�h�\�h�^�b�l�_�e�_�c����
�h�i�_�j�Z�p�b�h�g�g�u�f�� �j�_�]�e�Z�f�_�g�l�Z�f���b �i�j�� �G�h���g�_�m�d�e�h�g�g�Z�y���e�b�[�_�j�Z�e�b�a�Z�p�b�y�� �n�b�g�Z�g�k�h�\�h�]�h�� �j�u�g�d�Z �h�l�d�j�h�_�l��
�_�]�h �^�e�y���\�u�k�h�d�h�l�_�o�g�h�e�h�]�b�q�g�u�o���� �q�Z�k�l�h�� �\�_�k�v�f�Z�� �d�j�m�i�g�u�o�� �k�m�[�t�_�d�l�h�\���b�a�� �g�_�n�b�g�Z�g�k�h�\�u�o�� �k�_�d�l�h�j�h�\��
�w�d�h�g�h�f�b�d�b ���l�_�e�_�d�h�f�����j�b�l�_�c�e�����B�g�l�_�j�g�_�l��. 
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�i�j �_�^�e�Z�]�Z�x�l�� �m�k�e�m�]�b�� �^�b�k�d�h�g�l�b�j�h�\�Z�g�b�y�� �k�q�_�l�h�\���n�Z�d�l�h�j�b�g�]�Z�� �b�� �d�j�_�^�b�l�h�\�Z�g�b�y���� �g�Z�i�j�b�f�_�j���� �J�H�<�B��
�N�Z�d�l�h�j�b�g�]�� �I�e�x�k�� ���]�j�m�i�i�Z�� �4�,�:�,������ �D�K�D�� �N�Z�d�l�h�j���� �F�D�D�� �©�I�Z�i�Z�� �N�b�g�Z�g�k�ª�� ���]�j�m�i�i�Z�� �©�F�b�]�D�j�_�^�b�l�ª������
�W�l�b�� �k�_�j�\�b�k�u�� �b�f�_�x�l�� �d�h�g�d�m�j�_�g�l�g�u�_�� �p�_�g�u�� �b���b�e�b�� �k�i�_�p�b�Z�e�b�a�b�j�m�x�l�k�y�� �g�Z�� �g�b�r�Z�o���� �d�h�l�h�j�u�f��
�l�j�Z�^�b�p�b�h�g�g�u�_ �[�Z�g�d�b�� �m�^�_�e�y�x�l�� �f�_�g�v�r�_���\�g�b�f�Z�g�b�y�����?�k�e�b���g�_�[�Z�g�d�h�\�k�d�b�_���b�g�l�_�]�j�Z�l�h�j�u���n�b�g�Z�g�k�h�\�u�o��
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�j�_�k�m�j�k�h�\�� �h�[�_�k�i�_�q�Z�l�� �i�j�b�_�f�e�_�f�u�_�� �m�k�e�h�\�b�y�� �^�e�y�� �h�[�h�j�h�l�g�h�]�h�� �d�j�_�^�b�l�h�\�Z�g�b�y�� �d�h�j�i�h�j�Z�l�b�\�g�u�o��
�d�e�b�_�g�l�h�\�����l�h���[�Z�g�d�b���m�l�j�Z�l�y�l���\�Z�`�g�_�c�r�b�c���b�k�l�h�q�g�b�d���i�j�h�p�_�g�l�g�h�]�h���^�h�o�h�^�Z�� 

�K�\�h�b���n�b�g�Z�g�k�h�\�u�_���m�k�e�m�]�b���d�Z�d���f�b�g�b�f�m�f���\���k�n�_�j�_���i�e�Z�l�_�`�_�c���b���i�_�j�_�\�h�^�h�\���Z�d�l�b�\�g�h���j�Z�a�\�b�\�Z�x�l��
�l�_�e�_�d�h�f-�]�b�]�Z�g�l�u���± �F�L�K���b���F�_�]�Z�n�h�g �b���w�d�h�k�b�k�l�_�f�Z���Y�g�^�_�d�k�Z�����g�Z���[�Z�a�_���e�b�p�_�g�a�b�b���[�Z�g�d�Z���©�:�d�j�h�i�h�e�v�ª��
�\�� �k�_�g�l�y�[�j�_�� ���������� �]���� �k�f�_�g�b�\�r�_�]�h�� �g�Z�a�\�Z�g�b�_�� �g�Z�� �:�H�� �©�Y�g�^�_�d�k�� �[�Z�g�d�ª������ �H�[�e�Z�^�Z�y�� �k�h�[�k�l�\�_�g�g�h�c��
�d�e�b�_�g�l�k�d�h�c�� �[�Z�a�h�c�� �\�� �^�_�k�y�l�d�b�� �f�b�e�e�b�h�g�h�\�� �i�h�k�l�h�y�g�g�u�o�� �i�h�e�v�a�h�\�Z�l�_�e�_�c���� �w�l�b���k�m�[�t�_�d�l�u�� �f�h�]�m�l��
�i�j�_�l�_�g�^�h�\�Z�l�v���g�Z���a�g�Z�q�b�l�_�e�v�g�m�x���q�Z�k�l�v���g�_�i�j�h�p�_�g�l�g�u�o���^�h�o�h�^�h�\���[�Z�g�d�h�\�k�d�h�]�h���k�_�d�l�h�j�Z. 

�L�j�Z�^�b�p�b�h�g�g�Z�y���[�b�a�g�_�k-�f�h�^�_�e�v���[�Z�g�d�Z���h�k�g�h�\�Z�g�Z���g�Z���\�e�Z�^�_�g�b�b���b���i�h�e�v�a�h�\�Z�g�b�b �d�Z�`�^�u�f���a�\�_�g�h�f��
�p�_�i�h�q�d�b�� �k�h�a�^�Z�g�b�y���p�_�g�g�h�k�l�b �n�b�g�Z�g�k�h�\�h�c�� �m�k�e�m�]�b�����\�� �l�h�f�� �q�b�k�e�_ �g�_�h�[�o�h�^�b�f�u�f�b �^�_�g�_�`�g�u�f�b 
�j�_�k�m�j�k�Z�f�b, �k�i�_�p�b�n�b�q�_�k�d�b�f�b �d�h�f�i�_�l�_�g�p�b�y�f�b �b���k�i�_�p�b�Z�e�v�g�u�f�b �i�j�Z�\�Z�f�b ���e�b�p�_�g�a�b�y). �L�h�� �_�k�l�v��
�[�Z�g�d�b�� �k�Z�f�b�� �k�h�a�^�Z�x�l���� �m�i�Z�d�h�\�u�\�Z�x�l�� �b�� �j�Z�k�i�j�h�k�l�j�Z�g�y�x�l�� �k�\�h�b�� �i�j�h�^�m�d�l�u�� �\�� �k�h�[�k�l�\�_�g�g�u�o�� �d�Z�g�Z�e�Z�o��
�k�[�u�l�Z�����K�� �l�h�q�d�b�� �a�j�_�g�b�y���k�l�j�m�d�l�m�j�g�h�c���h�j�]�Z�g�b�a�Z�p�b�b�� �w�l�h�� �\�_�j�l�b�d�Z�e�v�g�h�� �b�g�l�_�]�j�b�j�h�\�Z�g�g�Z�y, 
�m�i�j�Z�\�e�y�_�f�Z�y, �k�l�Z�[�b�e�v�g�Z�y���b���m�k�l�h�c�q�b�\�Z�y���d���n�b�g�Z�g�k�h�\�u�f �j�b�k�d�Z�f���[�b�a�g�_�k-�f�h�^�_�e�v. �G�h���\ �d�Z�`�^�h�f���a�\�_�g�_��
�p�_�i�b���k�h�a�^�Z�g�b�y�� �p�_�g�g�h�k�l�b���_�k�l�v���b�g�g�h�\�Z�p�b�h�g�g�u�_���d�h�f�i�_�l�_�g�p�b�b�� �b�� �b�a�^�_�j�`�d�b, �b�� �g�h�\�u�_�� �k�m�[�t�_�d�l�u��
�f�h�]�m�l�� �b�f�_�l�v�� �i�j�_�b�f�m�s�_�k�l�\�Z�� �i�_�j�_�^�� �l�j�Z�^�b�p�b�h�g�g�u�f�b�� �[�Z�g�d�Z�f�b�� �\�� �d�Z�`�^�h�f���w�e�_�f�_�g�l�_. �< �i�_�j�\�m�x��
�h�q�_�j�_�^�v�� �w�l�h�� �w�e�_�f�_�g�l�u���� �l�h�q�d�b�� �\�h�a�g�b�d�g�h�\�_�g�b�y�� �a�Z�l�j�Z�l���� �k�\�y�a�Z�g�g�u�_�� �k�� �\�_�j�l�b�d�Z�e�v�x�� �m�i�j�Z�\�e�_�g�b�y�� �b��
�j�_�]�m�e�y�l�h�j�g�u�f�b���©�h�[�j�_�f�_�g�_�g�b�y�f�b�ª�� 

 
�G�h�\�u�_���l�_�o�g�h�e�h�]�b�b 
�P�_�i�h�q�d�m�� �k�h�a�^�Z�g�b�y�� �p�_�g�g�h�k�l�b���l�_�i�_�j�v���g�_�h�[�o�h�^�b�f�h�� �k�h�a�^�Z�\�Z�l�v�� �\�� �p�b�n�j�h�\�h�c���k�j�_�^�_���� �d�h�l�h�j�m�x��

�h�[�j�Z�a�m�x�l���©�p�b�n�j�h�\�u�_�ª���d�e�b�_�g�l�u�����©�p�b�n�j�h�\�h�c�ª���j�_�]�m�e�y�l�h�j�����©�p�b�n�j�h�\�u�_�ª���d�h�g�l�j�Z�]�_�g�l�u�����©�p�b�n�j�h�\�u�_�ª��
�i�h�l�j�_�[�b�l�_�e�b�����;�e�Z�]�h�^�Z�j�y�� �g�h�\�u�f�� �l�_�o�g�h�e�h�]�b�y�f���� �l�Z�d�b�f�� �d�Z�d�� �p�b�n�j�h�\�u�_�� �i�e�Z�l�n�h�j�f�u�� �b��
�j�Z�k�i�j�_�^�_�e�_�g�g�u�_���j�_�_�k�l�j�u�����p�_�i�h�q�d�Z���f�h�`�_�l���n�h�j�f�b�j�h�\�Z�l�v�k�y���b�a���g�h�\�u�o���w�e�_�f�_�g�l�h�\ �b���i�j�h�o�h�^�b�l�v���q�_�j�_�a��
�g�h�\�u�o���k�i�_�p�b�Z�e�b�a�b�j�h�\�Z�g�g�u�o�� �k�m�[�t�_�d�l�h�\���� �q�Z�k�l�b�q�g�h�� �h�[�o�h�^�y�� �d�h�f�f�_�j�q�_�k�d�b�_�� �[�Z�g�d�b���� �B�g�k�l�j�m�f�_�g�l�h�f��
�y�\�e�y�_�l�k�y���^�_�d�h�f�i�h�a�b�p�b�y�� �l�_�o�g�h�e�h�]�b�q�_�k�d�b�o�� �p�_�i�h�q�_�d�� �k�h�a�^�Z�g�b�y�� �i�h�l�j�_�[�b�l�_�e�v�k�d�b�o�� �p�_�g�g�h�k�l�_�c����
�H�l�^�_�e�v�g�u�_���a�\�_�g�v�y���p�_�i�b�����g�_���y�\�e�y�y�k�v���d�h�g�_�q�g�u�f���i�j�h�^�m�d�l�h�f�����f�h�]�m�l���i�j�h�b�a�\�h�^�b�l�v�k�y���g�Z���i�j�h�^�Z�`�m���d�Z�d��
�l�h�\�Z�j���� �Z�� �p�b�n�j�h�\�u�_�� �l�_�o�g�h�e�h�]�b�b�� �i�h�a�\�h�e�y�x�l�� �w�n�n�_�d�l�b�\�g�h�� �k�h�_�^�b�g�y�l�v���g�Z�� �i�e�Z�l�n�h�j�f�Z�o�� �©�l�h�\�Z�j�g�u�_�ª��
�a�\�_�g�v�y �i�j�h�b�a�\�h�^�b�l�_�e�_�c���^�e�y���i�h�k�l�Z�\�s�b�d�Z���d�h�g�_�q�g�h�]�h���n�b�g�Z�g�k�h�\�h�]�h���i�j�h�^�m�d�l�Z�����<�u�]�h�^�Z���a�Z�d�e�x�q�Z�_�l�k�y��
�\���\�u�k�h�d�h�c���k�i�_�p�b�Z�e�b�a�Z�p�b�b���i�j�h�b�a�\�h�^�k�l�\�Z���a�\�_�g�v�_�\�����Z���k�e�_�^�h�\�Z�l�_�e�v�g�h�����\���i�h�e�m�q�_�g�b�b���l�h�\�Z�j�Z���k���f�Z�e�u�f�b��
�m�^�_�e�v�g�u�f�b�� �b�a�^�_�j�`�d�Z�f�b�� �b�� �k�l�Z�[�b�e�v�g�u�f �d�Z�q�_�k�l�\�h�f���� �W�l�h�� �m�k�i�_�r�g�h�� �j�Z�[�h�l�Z�_�l�� �\�� �j�_�Z�e�v�g�u�o�� �k�_�d�l�h�j�Z�o����
�f�b�d�j�h�w�e�_�d�l�j�h�g�b�d�_�� �b�� �n�Z�j�f�Z�p�_�\�l�b�d�_���� �\���f�m�e�v�l�b�f�h�^�Z�e�v�g�h�c �e�h�]�b�k�l�b�d�_���b�� �^�Z�`�_���\���f�Z�r�b�g�h�k�l�j�h�_�g�b�b��
���g�Z�i�j�b�f�_�j����CML-Bench�Œ). �<���k�_�d�l�h�j�_���g�_�f�Z�l�_�j�b�Z�e�v�g�u�o���n�b�g�Z�g�k�h�\�u�o���m�k�e�m�]���p�b�n�j�h�\�h�c���w�d�h�g�h�f�b�d�b��
�l�Z�d�Z�y���^�_�d�h�f�i�h�a�b�p�b�y���p�_�i�h�q�d�b���k�h�a�^�Z�g�b�y���p�_�g�g�h�k�l�b���[�m�^�_�l, �[�_�a�m�k�e�h�\�g�h, �m�k�i�_�r�g�h�c�� 

�P�b�n�j�h�\�u�_�� �l�_�o�g�h�e�h�]�b�b�� �i�h�a�\�h�e�y�x�l�� �k�h�a�^�Z�\�Z�l�v�� �k�b�k�l�_�f�g�u�_�� �j�_�r�_�g�b�y���� �d�h�l�h�j�u�_�� �i�j�b�g�y�l�h��
�b�f�_�g�h�\�Z�l�v���©�j�Z�k�i�j�_�^�_�e�_�g�g�u�_���n�b�g�Z�g�k�u�ª�����l�h���_�k�l�v���l�_�o�g�b�q�_�k�d�b�_���b���w�d�h�g�h�f�b�q�_�k�d�b�_���k�\�y�a�b���k�m�[�t�_�d�l�h�\���\��
�k�j�_�^�_���j�Z�k�i�j�_�^�_�e�_�g�g�u�o���j�_�_�k�l�j�h�\�����]�^�_���h�l�k�m�l�k�l�\�m�_�l���i�h�k�j�_�^�g�b�d���d�Z�d���w�d�h�g�h�f�b�q�_�k�d�b�c �k�m�[�t�_�d�l�� 

�W�l�b�� �i�_�j�k�i�_�d�l�b�\�g�u�_�� �j�_�r�_�g�b�y�� �y�\�e�y�x�l�k�y�� �\�_�j�h�y�l�g�u�f�b �j�Z�a�j�m�r�b�l�_�e�y�f �b �l�j�Z�^�b�p�b�h�g�g�u�o��
�f�h�^�_�e�_�c���j�Z�[�h�l�u���n�b�g�Z�g�k�h�\�h�]�h���k�_�d�l�h�j�Z���w�d�h�g�h�f�b�d�b�����j�_�r�Z�y �a�Z�^�Z�q�b���n�b�g�Z�g�k�b�j�h�\�Z�g�b�y, �f�b�g�m�y���[�Z�g�d�b��
�d�Z�d�� �i�h�k�j�_�^�g�b�d�h�\�� �b�� �h�j�]�Z�g�b�a�h�\�Z�g�g�u�c�� �j�u�g�h�d�� �d�Z�i�b�l�Z�e�Z�� �d�Z�d�� �b�k�l�h�q�g�b�d���j�_�k�m�j�k�h�\�� �K�h�d�j�Z�s�_�g�b�_��
�h�i�_�j�Z�p�b�h�g�g�u�o�� �b�a�^�_�j�`�_�d�� �h�[�_�s�Z�_�l�� �\�u�k�h�d�m�x�� �^�h�o�h�^�g�h�k�l�v�� �l�Z�d�b�f�� �k�b�k�l�_�f�Z�f���� �Z�� �g�h�\�u�_���k�m�[�t�_�d�l�u, 
�j�_�Z�e�b�a�m�x�s�b�_�� �\�h�a�f�h�`�g�h�k�l�b�� �©�k�\�h�[�h�^�g�h�]�h�ª�� �n�h�j�f�b�j�h�\�Z�g�b�y�� �p�_�i�h�q�_�d�� �k�h�a�^�Z�g�b�y�� �p�_�g�g�h�k�l�_�c, �[�m�^�m�l��
�`�_�k�l�d�h�� �d�h�g�d�m�j�b�j�h�\�Z�l�v�� �k�� �d�e�Z�k�k�b�q�_�k�d�b�f�b�� �i�h�k�l�Z�\�s�b�d�Z�f�b�� �n�b�g�Z�g�k�h�\�u�o�� �m�k�e�m�]�����G�_�b�a�[�_�`�_�g��
�i�_�j�_�k�f�h�l�j���l�_�d�m�s�b�o���[�b�a�g�_�k-�f�h�^�_�e�_�c���[�Z�g�d�h�\�����W�l�m���a�Z�^�Z�q�m���i�j�b�g�b�f�Z�_�l�� �\�h���\�g�b�f�Z�g�b�_���;�Z�g�d���J�h�k�k�b�b���\��
�i�_�j�k�i�_�d�l�b�\�g�u�o���h�[�a�h�j�Z�o��(�>�_�p�_�g�l�j�Z�e�b�a�h�\�Z�g�g�u�_���n�b�g�Z�g�k�u�����b�g�n�h�j�f�Z�p�b�h�g�g�h-�Z�g�Z�e�b�l�b�q�_�k�d�b�c���^�h�d�e�Z�^��
�;�Z�g�d�Z���J�h�k�k�b�b������������). 

 
�G�h�\�u�_���j�u�g�d�b �b �Z�d�l�b�\�u 
�>�h�k�l�m�i�g�h�k�l�v���b�g�n�h�j�f�Z�p�b�b�����Z �l�h�q�g�_�_, �i�h�e�_�a�g�u�o���^�Z�g�g�u�o���h���j�u�g�d�_���^�e�y���\�e�Z�^�_�e�v�p�_�\���^�_�g�_�`�g�u�o��

�k�j�_�^�k�l�\�� �\�� �a�g�Z�q�b�l�_�e�v�g�h�c�� �f�_�j�_�� �k�l�b�f�m�e�b�j�m�_�l�� �b�o�� �k�i�j�h�k�� �g�Z�� �n�b�g�Z�g�k�h�\�u�_�� �i�j�h�^�m�d�l�u, �i�j�b�g�h�k�y�s�b�_��
�^�h�i�h�e�g�b�l�_�e�v�g�u�_�� �^�h�o�h�^�u���� �q�Z�s�_�� �\�k�_�]�h�� �b�g�\�_�k�l�b�p�b�h�g�g�u�_�� �W�l�h�l�� �k�i�j�h�k�� �m�^�h�\�e�_�l�\�h�j�y�_�l�k�y�� �g�h�\�u�f�b��
�b�]�j�h�d�Z�f�b�� �q�_�j�_�a�� �h�j�]�Z�g�b�a�Z�p�b�x�� �^�h�k�l�m�i�Z���k�\�h�b�f�� �d�e�b�_�g�l�Z�f�� �g�Z�� �m�^�Z�e�z�g�g�u�_�� �n�b�g�Z�g�k�h�\�u�_�� �j�u�g�d�b�� �d��
�g�h�\�u�f���Z�d�l�b�\�Z�f�����Z���l�Z�d�`�_���q�_�j�_�a���b�g�k�l�j�m�f�_�g�l�u���Z�e�v�l�_�j�g�Z�l�b�\�g�u�o���b�g�\�_�k�l�b�p�b�c�����g�Z�i�j�b�f�_�j�����\���h�[�t�_�d�l�u��
�p�b�n�j�h�\�h�]�h���b�k�d�m�k�k�l�\�Z�����\��NFT (non-fungible token �± �g�_�\�a�Z�b�f�h�a�Z�f�_�g�y�_�f�u�c �b�e�b �m�g�b�d�Z�e�v�g�u�c���l�h�d�_�g), 
�d�h�l�h�j�u�f���g�_�l���Z�g�Z�e�h�]�h�\���\���j�_�Z�e�v�g�h�f���f�b�j�_�����b�e�b���\���j�_�Z�e�v�g�u�_���i�j�_�^�f�_�l�u���b�k�d�m�k�k�l�\�Z�� 
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�� �± 2022. �í  �‹��4. �± �K. 87-101. 

�F�h�`�g�h�� �h�l�f�_�l�b�l�v�� �g�_�i�j�_�j�u�\�g�h�_�� �\�h�a�g�b�d�g�h�\�_�g�b�_���g�Z�� �n�b�g�Z�g�k�h�\�h�f�� �j�u�g�d�_���g�h�\�u�o�� �k�_�]�f�_�g�l�h�\�� 
�h�k�g�h�\�Z�g�g�u�o�� �g�Z�� �p�b�n�j�h�\�u�o�� �l�_�o�g�h�e�h�]�b�y�o���� �b�� �\�� �w�l�b�o���k�_�]�f�_�g�l�Z�o���k�_�]�h�^�g�y���]�h�k�i�h�^�k�l�\�m�x�l�� �n�b�g�l�_�o�b �k��
�f�b�e�e�b�Z�j�^�g�u�f�b�� �h�[�h�j�h�l�Z�f�b���� �Z�� �g�_�� �[�Z�g�d�b���� �A�^�_�k�v�� �k�h�a�^�Z�x�l�k�y�� �g�h�\�u�_�� �i�j�h�^�m�d�l�u���b���m�k�e�m�]�b���� �k�i�j�h�k�� �g�Z��
�d�h�l�h�j�u�_�� �n�h�j�f�b�j�m�x�l���d�e�b�_�g�l�u, �w�d�k�i�e�m�Z�l�b�j�m�x�s�b�_���p�b�n�j�h�\�u�_�� �l�_�o�g�h�e�h�]�b�b���� �W�l�h���� �\�h-�i�_�j�\�u�o����
�k�_�]�f�_�g�l���h�[�h�j�h�l�Z �d�j�b�i�l�h�Z�d�l�b�\�h�\��(�q�Z�k�l�g�u�o�� �\�Z�e�x�l �b�� �m�l�b�e�b�l�Z�j�g�u�o�� �l�h�d�_�g�h�\)���� �d�h�l�h�j�u�o��
�g�Z�k�q�b�l�u�\�Z�_�l�k�y���d�j�Z�l�g�h���[�h�e�v�r�_���� �q�_�f�� �n�b�Z�l�g�u�o �\�Z�e�x�l. �G�_�k�f�h�l�j�y�� �g�Z�� �d�j�Z�l�d�m�x���b�k�l�h�j�b�x��
�d�j�b�i�l�h�n�b�g�Z�g�k�h�\�h�]�h�� �j�u�g�d�Z, �l�m�l���m�`�_�� �h�[�h�j�Z�q�b�\�Z�x�l�k�y�� �a�g�Z�q�b�l�_�e�v�g�u�_�� �^�_�g�_�`�g�u�_�� �k�j�_�^�k�l�\�Z����
�G�Z�i�j�b�f�_�j�����\���J�h�k�k�b�b���\�������������]�h�^�m���g�Z������-12 �f�b�e�e�b�h�g�Z�o���d�j�b�i�l�h�d�h�r�_�e�v�d�h�\���o�j�Z�g�y�l�k�y���d�j�b�i�l�h�f�h�g�_�l�u��
�g�Z���k�m�f�f�m���k�\�u�r�_���������l�j�e�g�����j�m�[�e�_�c��(�F�b�r�m�k�l�b�g���k�h�h�[�s�b�e�����q�l�h���h�[�t�_�f���k�j�_�^�k�l�\���g�Z���d�j�b�i�l�h�d�h�r�_�e�v�d�Z�o��
�j�h�k�k�b�y�g���i�j�_�\�u�r�Z�_�l���������l�j�e�g�����j�m�[�e�_�c, 2022), �Z���h�[�t�_�f���[�Z�g�d�h�\�k�d�b�o���^�_�i�h�a�b�l�h�\���k�h�k�l�Z�\�e�y�_�l���h�d�h�e�h��������
�l�j�e�g���� �j�m�[�e�_�c��(�B�g�n�h�j�f�Z�p�b�y�� �i�h�� �i�j�b�\�e�_�q�_�g�g�u�f�� �b�� �j�Z�a�f�_�s�_�g�g�u�f�� �d�j�_�^�b�l�g�u�f�b���h�j�]�Z�g�b�a�Z�p�b�y�f�b��
�k�j�_�^�k�l�\�Z�f, 2022). �L�h���_�k�l�v���d�j�b�i�l�h�\�Z�e�x�l�g�u�c���k�_�]�f�_�g�l, �k���h�[�t�_�f�h�f �w�d�\�b�\�Z�e�_�g�l�g�u�f ���������^�_�i�h�a�b�l�g�h�]�h��
�j�u�g�d�Z, �k�m�s�_�k�l�\�m�_�l���� �g�h�� �[�Z�g�d�b�� �a�^�_�k�v�� �k�\�h�b�� �m�k�e�m�]�b�� �g�_�� �i�j�_�^�h�k�l�Z�\�e�y�x�l���� �^�h�o�h�^�Z�� �g�_�� �i�h�e�m�q�Z�x�l�� �\�� �k�b�e�m��
�d�h�g�k�_�j�\�Z�l�b�a�f�Z�� �b�� �j�_�]�m�e�y�l�h�j�g�u�o�� �h�]�j�Z�g�b�q�_�g�b�c. �I�h�l�h�f�m�� �q�l�h�� �h�[�h�j�h�l�� �d�j�b�i�l�h�\�Z�e�x�l�� �\�� �J�h�k�k�b�b�� �g�Z�q�Z�e��
�h�[�k�m�`�^�Z�l�v�k�y���\���Z�i�j�_�e�_�������������]�h�^�Z��(�D�m�e�b�d�h�\�Z��������������. 

�>�e�y�� �q�Z�k�l�b �d�e�b�_�g�l�h�\���[�Z�g�d�h�\�k�d�h�]�h�� �k�_�d�l�h�j�Z���a�g�Z�q�b�f�u�f�b�� �k�l�Z�g�h�\�y�l�k�y�� �[�e�Z�]�h�l�\�h�j�b�l�_�e�v�g�u�_�� �b��
�w�d�h�e�h�]�b�q�_�k�d�b�_���Z�l�j�b�[�m�l�u���n�b�g�Z�g�k�h�\�u�o���b�g�k�l�j�m�f�_�g�l�h�\�����A�^�_�k�v���i�j�h�y�\�e�y�_�l�k�y���\�e�b�y�g�b�_���g�Z���h�k�h�[�_�g�g�h�k�l�b��
�k�i�j�h�k�Z�� �i�h�l�h�d�Z�� �f�h�l�b�\�b�j�m�x�s�_�c�� �b�g�n�h�j�f�Z�p�b�b�� �h�[�� �m�k�l�h�c�q�b�\�h�f�� �j�Z�a�\�b�l�b�b���� �a�_�e�_�g�u�o�� �n�b�g�Z�g�k�Z�o�� �b��
�d�j�b�l�_�j�b�y�o��ESG (�w�d�h�e�h�]�b�q�_�k�d�h�_���� �k�h�p�b�Z�e�v�g�h�_�� �b�� �d�h�j�i�h�j�Z�l�b�\�g�h�_�� �m�i�j�Z�\�e�_�g�b�_)���� �I�j�b�f�_�j�u�� �f�h�`�g�h��
�m�d�Z�a�Z�l�v�� �a�Z�� �j�m�[�_�`�h�f���� �$�V�S�L�U�D�W�L�R�Q���± �d�j�_�^�b�l�u�� �b�� �k�[�_�j�_�`�_�g�b�y�� �[�_�a�� �m�]�e�_�j�h�^�g�h�]�h�� �k�e�_�^�Z���� �1�H�Z�G�D�\���6�$�9��
Credit �± �n�h�j�f�b�j�h�\�Z�g�b�_�� �p�_�i�h�q�d�b�� �i�h�k�l�Z�\�h�d���� �b�k�d�e�x�q�Z�x�s�_�_�� �j�b�k�d�b�� �l�h�j�]�h�\�e�b�� �e�x�^�v�f�b���� �6�Z�H�O�O���± 
�n�b�g�Z�g�k�b�j�h�\�Z�g�b�_�� �q�b�k�l�u�o�� �l�_�o�g�h�e�h�]�b�c�� �b���<�B�W (�\�h�a�h�[�g�h�\�e�y�_�f�u�_�� �b�k�l�h�q�g�b�d�b�� �w�g�_�j�]�b�b), �Z�� �l�Z�d�`�_��
OpenInvest �± values-based investing ���b�g�\�_�k�l�b�j�h�\�Z�g�b�_���� �h�k�g�h�\�Z�g�g�h�_�� �g�Z�� �p�_�g�g�h�k�l�y�o����(�P�b�n�j�h�\�Z�y��
�l�j�Z�g�k�n�h�j�f�Z�p�b�y�� �n�b�g�Z�g�k�h�\�u�o�� �m�k�e�m�]���� �f�h�^�_�e�b�� �j�Z�a�\�b�l�b�y�� �b�� �k�l�j�Z�l�_�]�b�b�� �^�e�y�� �m�q�Z�k�l�g�b�d�h�\�� 2019). �<��
�J�h�k�k�b�b �l�Z�d�b�_�� �i�j�h�n�b�e�b�j�h�\�Z�g�g�u�_�� �n�b�g�l�_�o�b�� �i�h�d�Z �k�_�[�y�� �g�_�� �i�j�h�y�\�b�e�b���� �h�^�g�Z�d�h�� �l�_�f�Z�� �m�k�l�h�c�q�b�\�h�]�h��
�j�Z�a�\�b�l�b�y���b��ESG �k���i�h�\�_�k�l�d�b���^�g�y���n�b�g�Z�g�k�h�\�h�]�h���j�u�g�d�Z���g�_���k�g�y�l�Z�� 

 
�G�h�\�Z�y���d�h�g�d�m�j�_�g�p�b�y 
�H�^�g�Z�d�h���^�e�y���g�h�\�u�o�� �k�m�[�t�_�d�l�h�\���� �i�j�_�l�_�g�^�m�x�s�b�o�� �g�Z�� �n�b�g�Z�g�k�h�\�u�c�� �k�_�d�l�h�j�� �g�_�� �k�m�s�_�k�l�\�m�_�l��

�k�\�h�[�h�^�g�h�]�h�� �j�u�g�h�q�g�h�]�h�� �k�_�]�f�_�g�l�Z, �\�_��̂v���q�b�k�e�_�g�g�h�k�l�v�� �i�h�l�j�_�[�b�l�_�e�_�c�� �n�b�g�Z�g�k�h�\�u�o�� �m�k�e�m�]�� �b��
�k�h�\�h�d�m�i�g�u�c�� �k�i�j�h�k�� �j�Z�k�l�m�l�� �a�g�Z�q�b�l�_�e�v�g�h�� �f�_�^�e�_�g�g�_�_���� �q�_�f�� �Z�i�i�_�l�b�l�u�� �g�h�\�u�o�� �b�]�j�h�d�h�\�����B �g�h�\�u�_��
�k�m�[�t�_�d�l�u�� �k�m�s�_�k�l�\�_�g�g�h�� �i�h�f�_�g�y�x�l�� �k�e�h�`�b�\�r�m�x�k�y�� �d�h�g�d�m�j�_�g�l�g�m�x�� �k�j�_�^�m �b�� �i�j�b�h�j�b�l�_�l�u. �<��
�p�b�n�j�h�\�h�c�� �w�d�h�g�h�f�b�d�_�� �b�a�f�_�g�y�x�l�k�y���m�k�e�h�\�b�y�����b�g�k�l�j�m�f�_�g�l�u �d�h�g�d�m�j�_�g�p�b�b �b���d�h�f�i�e�_�d�k���d�e�x�q�_�\�u�o��
�i�j�_�b�f�m�s�_�k�l�\�� �[�b�a�g�_�k�Z�����G�_�� �l�h�e�v�d�h�� �^�_�g�v�]�b�� ���d�Z�i�b�l�Z�e���� �b�� �l�j�m�^�� ���d�h�f�i�_�l�_�g�p�b�b�����d�Z�d�� �g�_�b�a�f�_�g�g�u�_��
�i�j�_�b�f�m�s�_�k�l�\�Z, �g�h�� �l�Z�d�`�_ �\�j�_�f�y �i�j�_�^�h�k�l�Z�\�e�_�g�b�y�� �l�h�\�Z�j�Z�� �b���j�Z�k�i�h�e�Z�]�Z�_�f�u�_�� �i�h�e�_�a�g�u�_�� �^�Z�g�g�u�_ �h��
�i�h�l�j�_�[�g�h�k�l�y�o���d�e�b�_�g�l�h�\ �k�l�Z�g�h�\�y�l�k�y���\�Z�`�g�_�c�r�b�f�b. �<���k�j�_�^�g�_�k�j�h�q�g�h�c���i�_�j�k�i�_�d�l�b�\�_���g�h�\�u�_���k�m�[�t�_�d�l�u 
�i�h�l�_�k�g�y�l���j�_�a�b�^�_�g�l�h�\�� �k�_�d�l�h�j�Z �a�Z�� �k�q�_�l�� �e�m�q�r�_�]�h�� �b�k�i�h�e�v�a�h�\�Z�g�b�y���d�e�x�q�_�\�h�]�h���b�g�n�h�j�f�Z�p�b�h�g�g�h�]�h��
�j�_�k�m�j�k�Z�����[�h�e�v�r�b�o���^�Z�g�g�u�o���^�e�y���]�_�g�_�j�Z�p�b�b���[�b�a�g�_�k-�j�_�r�_�g�b�c�� 

�M�l�j�Z�q�b�\�Z�_�l�k�y�� �©�k�l�Z�[�b�e�v�g�u�c �n�j�h�g�l�� �d�h�g�d�m�j�_�g�p�b�b�ª, �d�h�]�^�Z�� �d�Z�`�^�u�c���m�g�b�\�_�j�k�Z�e�v�g�u�c�� �[�Z�g�d��
�m�^�h�\�e�_�l�\�h�j�y�_�l�� �i�h�l�j�_�[�g�h�k�l�b�� �k�\�h�b�o�� �d�e�b�_�g�l�h�\���i�j�Z�d�l�b�q�_�k�d�b �j�Z�\�g�u�f �g�Z�[�h�j�h�f���k�h�i�h�k�l�Z�\�b�f�u�o���g�Z��
�j�u�g�d�_���m�k�e�m�]���� �m�^�_�j�`�b�\�Z�y�� �d�h�g�l�j�h�e�v�� �i�h�� �\�k�_�c�� �p�_�i�h�q�d�_�� �k�h�a�^�Z�g�b�y�� �p�_�g�g�h�k�l�b �^�e�y�� �d�e�b�_�g�l�Z. �L�_�i�_�j�v��
�h�[�k�e�m�`�b�\�Z�g�b�_ �d�e�b�_�g�l�Z���f�h�`�_�l�� �[�u�l�v�� �\�u�i�h�e�g�_�g�h�� �k�h�\�f�_�k�l�g�h���g�_�k�d�h�e�v�d�b�f�b�� �g�_�a�Z�\�b�k�b�f�u�f�b��
�i�h�k�l�Z�\�s�b�d�Z�f�b���� �\�j�_�f�_�g�g�h�� �k�\�y�a�Z�g�g�u�f�b���\�� �p�_�i�h�q�d�m���©�i�h�^�� �a�Z�d�Z�a�ª�����g�Z�i�j�b�f�_�j���� �p�b�n�j�h�\�h�c��
�b�g�k�l�j�m�f�_�g�l�Z�e�v�g�h�c�� �i�e�Z�l�n�h�j�f�h�c������ �G�h�� �\�� �k�e�_�^�m�x�s�b�c�� �f�h�f�_�g�l�� �\�j�_�f�_�g�b�� �g�_�a�Z�\�b�k�b�f�u�_���i�h�k�l�Z�\�s�b�d�b��
�f�h�]�m�l�� �[�u�l�v�� �d�h�g�d�m�j�_�g�l�Z�f�b�� �^�j�m�]�� �^�j�m�]�m �i�j�b�� �n�h�j�f�b�j�h�\�Z�g�b�b���^�j�m�]�h�c �p�_�i�h�q�d�b. �K�l�Z�g�h�\�b�l�k�y��
�\�h�a�f�h�`�g�u�f���l�Z�d�`�_���[�u�k�l�j�u�c�� �i�_�j�_�o�h�^�� �w�d�h�g�h�f�b�q�_�k�d�h�]�h�� �k�m�[�t�_�d�l�Z�� �b�a�� �i�h�k�l�Z�\�s�b�d�Z�� �\�� �i�h�l�j�_�[�b�l�_�e�y�� �b��
�h�[�j�Z�l�g�h��(Marshall, Geoffrey and Sangeet, 2016). �D�h�g�d�m�j�_�g�p�b�y�� �k�l�Z�g�h�\�b�l�k�y�� �g�_�k�l�Z�[�b�e�v�g�h�c���� �k�d�h�j�_�_��
�g�_�k�l�Z�p�b�h�g�Z�j�g�h�c���� �i�j�_�^�i�h�e�Z�]�Z�x�s�_�c�� �\�_�j�h�y�l�g�h�k�l�g�u�c�� �o�Z�j�Z�d�l�_�j�� �d�j�Z�l�d�h�\�j�_�f�_�g�g�h�]�h���i�h�y�\�e�_�g�b�y��
�d�h�g�d�m�j�_�g�l�Z�� 

�G�h�\�u�_���d�h�g�d�m�j�_�g�l�u �i�j �h�y�\�e�y�x�l �Z�d�l�b�\�g�h�k�l�v���k�j�Z�a�m���\�� �k�n�_�j�_���d�e�x�q�_�\�h�c���d�h�f�i�_�l�_�g�p�b�b 
�d�e�Z�k�k�b�q�_�k�d�h�]�h���[�Z�g�d�Z���± �b�g�l�_�]�j�Z�p�b�b�� �b�k�l�h�q�g�b�d�h�\�� �k�j�_�^�k�l�\ �^�e�y�� �d�j�_�^�b�l�h�\�Z�g�b�y���� �A�^�_�k�v�� �m�`�_��
�i�j�_�^�e�Z�]�Z�x�l�k�y �k�o�_�f�u�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y�� �i�j�h�_�d�l�h�\�� �h�l�� �g�_�k�d�h�e�v�d�b�o�� �d�h�f�f�_�j�q�_�k�d�b�o�� �[�Z�g�d�h�\���� �Z�� �\��
�i�_�j�k�i�_�d�l�b�\�_�� �l�Z�d�`�_�� �h�l���g�_�[�Z�g�d�h�\�k�d�b�o�� �b�k�l�h�q�g�b�d�h�\ (�d�j�Z�m�^�e�_�g�^�b�g�]���� �n�h�g�^�u�� �\�a�Z�b�f�g�h�]�h��
�d�j�_�^�b�l�h�\�Z�g�b�y�����^�Z�`�_���d�j�_�^�b�l�g�u�_���d�h�h�i�_�j�Z�l�b�\�u). 
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�����± 2022. �í  �‹��4. �± �K����87-101. 

�G�Z�i�j�b�f�_�j�����g�Z�� �i�e�Z�l�n�h�j�f�_��P2B �3�H�Q�H�Q�]�D���� �b�f�_�x�s�_�c�� �e�b�p�_�g�a�b�x�� �‹ ������ �h�l�� �;�Z�g�d�Z���J�h�k�k�b�b�� �g�Z��
�h�k�m�s�_�k�l�\�e�_�g�b�_�� �^�_�y�l�_�e�v�g�h�k�l�b�� �h�i�_�j�Z�l�h�j�Z�� �b�g�\�_�k�l�b�p�b�h�g�g�h�c�� �i�e�Z�l�n�h�j�f�u�����m�`�_�� �\�h�a�f�h�`�g�h��
�d�j�_�^�b�l�h�\�Z�g�b�_�� �x�j�b�^�b�q�_�k�d�b�o �e�b�p �g�Z�� �h�k�g�h�\�_�� �d�j�Z�m�^�e�_�g�^�b�g�]�Z���� �H�[�s�b�c�� �h�[�t�_�f�� �d�j�_�^�b�l�h�\�Z�g�b�y�� �\�� ����������
�]�h�^�m�� �k�h�k�l�Z�\�b�e�� ���������� �l�u�k. �j�m�[��, �i�j�b�� �k�j�_�^�g�_�f�� �\�d�e�Z�^�_�� �b�g�\�_�k�l�h�j�Z�� ������ �l�u�k���� �j�m�[. (�=�h�^�h�\�h�c�� �h�l�q�_�l��
�h�i�_�j�Z�l�h�j�Z�� �b�g�\�_�k�l�b�p�b�h�g�g�h�c�� �i�e�Z�l�n�h�j�f�u�� �:�H�� �©�I�?�G�?�G�A�:�ª�� �h�� �j�_�a�m�e�v�l�Z�l�Z�o�� �^�_�y�l�_�e�v�g�h�k�l�b�� �i�h��
�h�j�]�Z�g�b�a�Z�p�b�b�� �i�j�b�\�e�_�q�_�g�b�y�� �b�g�\�_�k�l�b�p�b�c�� �a�Z������������ �]��, 2022). �G�_�[�Z�g�d�h�\�k�d�b�c�� �k�l�Z�l�m�k�� �i�h�a�\�h�e�y�_�l��
�i�e�Z�l�n�h�j�f�_���d�j�_�^�b�l�h�\�Z�l�v���d�h�j�i�h�j�Z�l�b�\�g�u�o���a�Z�_�f�s�b�d�h�\�����\���h�k�g�h�\�g�h�f���F�K�; ���f�Z�e�u�c �b���k�j�_�^�g�b�c �[�b�a�g�_�k��, 
�d�h�l�h�j�u�f���q�Z�k�l�h���g�_�^�h�k�l�m�i�g�u���d�j�_�^�b�l�u �d�h�f�f�_�j�q�_�k�d�b�o���[�Z�g�d�h�\. 

�I�e�Z�l�n�h�j�f�Z��P2B �2�=�2�1���,�Q�Y�H�V�W�� �\�u�^�Z�_�l�� �a�Z�c�f�u�� �i�h�k�l�Z�\�s�b�d�Z�f���k�\�h�_�c���k�b�k�l�_�f�u�� �_-�d�h�f�f�_�j�p�b�b��
OZON, �Z�d�d�m�f�m�e�b�j�m�y �q�Z�k�l�g�u�_���b�g�\�_�k�l�b�p�b�b �h�l�� ������ �l�u�k�����^�h�� ���������� �l�u�k���� �j�m�[���� �h�l���n�b�a�b�q�_�k�d�b�o���e�b�p���� �G�Z��
�i�_�j�\�h�f���w�l�Z�i�_���i�j�h�_�d�l�Z �k�j�h�d���a�Z�c�f�Z���± �^�h�������f�_�k�y�p�_�\�����j�Z�a�f�_�j���± �^�h�������f�e�g. �j�m�[�� �I�e�Z�l�n�h�j�f�Z���\�a�b�f�Z�_�l��6% 
�h�l�� �k�m�f�f�u�� �a�Z�c�f�Z�����A�Z�c�f �\�u�^�Z�_�l�k�y�� �a�Z�� ������ �q�Z�k�h�\�� �[�_�a�� �a�Z�e�h�]�Z�� �b�� �i�h�j�m�q�b�l�_�e�v�k�l�\�Z���� �k�d�h�j�b�g�]�� �m�q�b�l�u�\�Z�_�l��
�[�h�e�_�_�� �������� �i�Z�j�Z�f�_�l�j�h�\�����G�Z�� �\�l�h�j�h�f�� �w�l�Z�i�_���a�Z�c�f�u�� �i�e�Z�g�b�j�m�_�l�k�y �\�u�^�Z�\�Z�l�v�� �b �\�g�_�r�g�b�f�� �a�Z�_�f�s�b�d�Z�f�� 
�I�e�Z�l�n�h�j�f�Z���b�g�l�_�]�j�b�j�m�_�l���d�j�_�^�b�l�g�u�_ �i�j�_�^�e�h�`�_�g�b�y���h�l���j�y�^�Z���n�b�g�Z�g�k�h�\�u�o���d�h�f�i�Z�g�b�c�����I�Z�i�Z���N�b�g�Z�g�k����
SimpleFinance, �K�[�_�j���;�b�a�g�_�k�� �����������������<�k�_���j�m�l�b�g�g�u�_�� �h�i�_�j�Z�p�b�b �Z�\�l�h�f�Z�l�b�a�b�j�h�\�Z�g�u �g�Z��                           
IT-�i�e�Z�l�n�h�j�f�_, �j�Z�a�j�Z�[�h�l�Z�g�g�h�c���2�=�2�1 (�I�e�Z�l�n�h�j�f�Z��Ozon Invest). 

�O�Z�j�Z�d�l�_�j�g�u�_�� �q�_�j�l�u�� �[�m�^�m�s�_�c�� �d�h�g�d�m�j�_�g�p�b�b�� �i�j�h�y�\�e�y�x�l�k�y�� �g�Z�� �j�Z�a�\�b�l�h�f�� �j�u�g�d�_�� �K�R�:���� �]�^�_��
�©�p�b�n�j�h�\�u�_�� �]�b�]�Z�g�l�u�ª, �m�`�_�� �b�f�_�x�s�b�_�� �k�h�[�k�l�\�_�g�g�u�_�� �d�e�b�_�g�l�k�d�b�_�� �Z�m�^�b�l�h�j�b�b�� �\�� �k�h�l�g�b�� �f�b�e�e�b�h�g�h�\��
�q�_�e�h�\�_�d�����Z�d�l�b�\�g�h���j�Z�a�\�b�\�Z�x�l���h�j�b�]�b�g�Z�e�v�g�u�_���n�b�g�Z�g�k�h�\�u�_���k�_�j�\�b�k�u�����g�_���i�j�h�k�l�h���d�h�i�b�j�m�y���[�Z�g�d�h�\�k�d�b�_��
�m�k�e�m�]�b���� �g�h�� �i�Z�l�_�g�l�m�y�� �g�h�\�u�_�� �l�_�o�g�h�e�h�]�b�q�_�k�d�b�_�� �j�_�r�_�g�b�y�����E�b�g�_�c�d�Z�� �n�b�g�Z�g�k�h�\�u�o�� �m�k�e�m�]�� �g�h�\�u�o��
�k�m�[�t�_�d�l�h�\���m�`�_���k�h�i�h�k�l�Z�\�b�f�Z���k���i�j�_�^�e�h�`�_�g�b�y�f�b���d�j�m�i�g�_�c�r�b�o���[�Z�g�d�h�\��(Everything you need to know 
about what Amazon is doing in financial services, 2022). 

�<�� �^�h�e�]�h�k�j�h�q�g�h�f�� �i�e�Z�g�_�� �\�_�j�h�y�l�g�h�� �l�h�l�Z�e�v�g�h�_�� �i�h�j�Z�`�_�g�b�_�� �d�h�f�f�_�j�q�_�k�d�b�o�� �[�Z�g�d�h�\, 
�i�j�b�^�_�j�`�b�\�Z�x�s�b�o�k�y���l�j�Z�^�b�p�b�h�g�g�h�c���[�b�a�g�_�k-�f�h�^�_�e�b���m�g�b�\�_�j�k�Z�e�v�g�h�c���d�j�_�^�b�l�g�h�c���h�j�]�Z�g�b�a�Z�p�b�b�� 

 
�G�h�\�h�_���a�g�Z�q�_�g�b�_���g�_�f�Z�l�_�j�b�Z�e�v�g�u�o���Z�d�l�b�\�h�\ 
�<�Z�`�g�u�f�� �g�_�f�Z�l�_�j�b�Z�e�v�g�u�f �Z�d�l�b�\�h�f�� �d�e�Z�k�k�b�q�_�k�d�h�]�h�� �[�Z�g�d�Z�� �y�\�e�y�_�l�k�y�� �b�g�n�h�j�f�Z�p�b�y�� �h��

�d�e�b�_�g�l�k�d�h�f�� �h�i�u�l�_���� �H�g�� �n�h�j�f�b�j�m�_�l�k�y�� �b�a�� �Z�g�Z�e�b�a�Z�� �f�g�h�]�h�q�b�k�e�_�g�g�u�o�� �^�Z�g�g�u�o�� �h�� �k�h�l�g�y�o�� �l�u�k�y�q�� �b��
�f�b�e�e�b�h�g�Z�o�� �d�e�b�_�g�l�h�\�����g�h���h�k�g�h�\�Z�g�� �l�h�e�v�d�h�� �g�Z�� �h�]�j�Z�g�b�q�_�g�g�h�f�� �d�j�m�]�_���k�^�_�e�h�d�� �d�Z�`�^�h�]�h�� �d�e�b�_�g�l�Z, 
�l�h�e�v�d�h���i�h�� �k�q�_�l�Z�f�� �\�� �w�l�h�f�� �[�Z�g�d�_�����J�Z�g�_�_���[�Z�g�d�b�� �f�b�j�b�e�b�k�v�� �k�� �l�Z�d�h�c�� �©�h�^�g�h�[�h�d�h�k�l�v�x�ª�� �k�\�h�_�]�h��
�d�e�b�_�g�l�k�d�h�]�h�� �h�i�u�l�Z���� �h�^�g�Z�d�h�� �i�h�y�\�e�_�g�b�_�� �Z�e�v�l�_�j�g�Z�l�b�\�g�u�o���� �[�h�e�_�_�� �i�h�e�g�u�o���^�Z�g�g�u�o�� �h�� �d�e�b�_�g�l�k�d�h�f��
�h�i�u�l�_�� �k�m�s�_�k�l�\�_�g�g�h���m�k�b�e�b�\�Z�_�l�� �w�l�h�l�� �g�_�^�h�k�l�Z�l�h�d�� �P�b�n�j�h�\�u�_���l�_�o�g�h�e�h�]�b�b�� �k�m�s�_�k�l�\�_�g�g�h���m�i�j�h�s�Z�x�l��
�i�h�l�j�_�[�b�l�_�e�y�f�� �^�h�k�l�m�i�� �d�� �l�h�\�Z�j�Z�f�� �b�� �m�k�e�m�]�Z�f�����h�k�h�[�_�g�g�h�� �g�_�f�Z�l�_�j�b�Z�e�v�g�u�f�� �W�l�h�� �a�g�Z�q�b�l�_�e�v�g�h��
�i�h�\�u�r�Z�_�l���q�Z�k�l�h�l�m���j�_�]�b�k�l�j�b�j�m�_�f�u�o���d�e�b�_�g�l�k�d�b�o���k�^�_�e�h�d �\�h���\�k�_�o���k�n�_�j�Z�o���d�h�g�_�q�g�h�]�h���i�h�l�j�_�[�e�_�g�b�y�����Z��
�a�g�Z�q�b�l, �g�h�\�m�x���\�h�a�f�h�`�g�h�k�l�v���i�h�k�l�h�y�g�g�h�c �Z�d�l�m�Z�e�b�a�Z�p�b�b �d�e�b�_�g�l�k�d�h�]�h���h�i�u�l�Z�����W�l�h���h�^�b�g���b�a���f�h�s�g�u�o��
�b�k�l�h�q�g�b�d�h�\�� �g�h�\�h�c�� �b�g�n�h�j�f�Z�p�b�b���� �i�j�b�q�_�f�� �\�u�k�h�d�h�c�� �^�h�k�l�h�\�_�j�g�h�k�l�b�� �b�� �Z�d�l�m�Z�e�v�g�h�k�l�b�����G�h�\�u�_��
�k�m�[�t�_�d�l�u���p�b�n�j�h�\�h�c�� �w�d�h�g�h�f�b�d�b���± �i�h�k�l�Z�\�s�b�d�b�� �^�Z�g�g�u�o, �Z�]�j�_�]�b�j�m�x�l�� �b�a�� �j�Z�a�g�u�o�� �b�k�l�h�q�g�b�d�h�\��
�©�m�g�b�\�_�j�k�Z�e�v�g�u�c���p�b�n�j�h�\�h�c�ª�� �d�e�b�_�g�l�k�d�b�c�� �h�i�u�l���� �d�h�l�h�j�u�c�� �\�k�l�m�i�Z�_�l�� �\���d�h�g�d�m�j�_�g�p�b�x���� �Z�� �b�g�h�]�^�Z�� �\��
�i�j�h�l�b�\�h�j�_�q�b�_�� �k���©�h�^�g�h�k�l�h�j�h�g�g�b�f�ª���d�e�b�_�g�l�k�d�b�f �h�i�u�l�h�f�� �[�Z�g�d�h�\. �A�g�Z�q�_�g�b�_�� �w�l�h�c�� �q�Z�k�l�b��
�g�_�f�Z�l�_�j�b�Z�e�v�g�u�o���Z�d�l�b�\�h�\���d�e�Z�k�k�b�q�_�k�d�h�]�h���[�Z�g�d�Z���i�h�k�l�_�i�_�g�g�h���©�^�_�\�Z�e�v�\�b�j�m�_�l�k�y�ª�� 

�I�_�j�_�^�_�e�� �n�b�g�Z�g�k�h�\�h�]�h�� �j�u�g�d�Z�� �f�_�`�^�m�� �l�j�Z�^�b�p�b�h�g�g�u�f�b�� �[�Z�g�d�Z�f�b�� �b�� �g�h�\�u�f�b�� �p�b�n�j�h�\�u�f�b��
�d�h�g�d�m�j�_�g�l�Z�f�b�� �b�f�_�_�l�� �_�s�_�� �h�^�b�g�� �a�g�Z�q�b�f�u�c�� �Z�k�i�_�d�l �\�� �b�g�n�h�j�f�Z�p�b�h�g�g�h�f�� �i�h�e�_. �J�y�^�� �w�d�k�i�_�j�l�h�\��
(�P�b�n�j�h�\�Z�y �l�j�Z�g�k�n�h�j�f�Z�p�b�y�� �n�b�g�Z�g�k�h�\�u�o�� �m�k�e�m�]���� �f�h�^�_�e�b�� �j�Z�a�\�b�l�b�y�� �b�� �k�l�j�Z�l�_�]�b�b�� �^�e�y�� �m�q�Z�k�l�g�b�d�h�\����
2019; Digital Banking Platforms (DBPs) Reviews and Ratings; Roengpitya, Tarashev, and Tsatsaronis 
2014) �h�l�f�_�q�Z�x�l, �q�l�h �d�e�b�_�g�l�u���l�j�Z�^�b�p�b�h�g�g�u�o���[�Z�g�d�h�\���g�_���a�Z�d�j�u�\�Z�x�l���k�\�h�b���k�q�_�l�Z�� �d�h�]�^�Z���h�l�d�j�u�\�Z�x�l��
�g�h�\�u�_�� �k�q�_�l�Z �m���p�b�n�j�h�\�u�o�� �d�h�g�d�m�j�_�g�l�h�\�����<�� �l�j�Z�^�b�p�b�h�g�g�u�o�� �[�Z�g�d�Z�o�� �h�k�l�Z�x�l�k�y���k�q�_�l�Z�� �^�e�y�� �h�i�e�Z�l�u��
�j�_�]�m�e�y�j�g�u�o �i�h�l�j�_�[�g�h�k�l�_�c�� �b�� �h�[�y�a�Z�l�_�e�v�g�u�o�� �i�e�Z�l�_�`�_�c�����g�Z�e�h�]�b���� �Z�j�_�g�^�Z���� �@�D�O���� �k�l�j�Z�o�h�\�Z�g�b�_����
�d�e�b�_�g�l�Z���� �Z���g�h�\�u�_���k�q�_�l�Z�� �m���g�h�\�u�o �k�m�[�t�_�d�l�h�\ �i�j�_�^�g�Z�a�g�Z�q�Z�x�l�k�y�� �^�e�y�� �h�i�e�Z�l�u���\�Z�j�b�Z�l�b�\�g�u�o��
�i�h�l�j�_�[�g�h�k�l�_�c: �_�`�_�^�g�_�\�g�u�_���i�h�d�m�i�d�b�����h�l�i�m�k�d�����b�g�\�_�k�l�b�j�h�\�Z�g�b�_, �d�b�[�_�j-�b�]�j�u�����j�Z�c�^�r�_�j�b�g�]. �F�_�`�^�m��
�[�Z�g�d�h�f �b���g�h�\�u�f�b���k�m�[�t�_�d�l�Z�f�b��(�n�b�g�l�_�o�h�f) �j�Z�a�^�_�e�y�x�l�k�y���g�_���l�h�e�v�d�h���j�Z�k�i�h�e�Z�]�Z�_�f�Z�y �k�m�f�f�Z �k�j�_�^�k�l�\ 
�d�e�b�_�g�l�Z���� �g�h�� �b�� �b�k�l�h�q�g�b�d�b�� �^�h�o�h�^�h�\�� �b�� �p�_�e�b �j�Z�k�o�h�^�h�\�� �<�� �j�_�a�m�e�v�l�Z�l�_�� �l�j�Z�^�b�p�b�h�g�g�u�_�� �[�Z�g�d�b�����^�Z�`�_��
�k�h�o�j�Z�g�y�y���\���i�Z�k�k�b�\�Z�o���i�j�_�`�g�b�c���h�[�t�_�f���k�j�_�^�k�l�\���d�e�b�_�g�l�Z���b���j�_�_�k�l�j���j�Z�k�o�h�^�g�u�o���i�h�j�m�q�_�g�b�c�����e�b�r�Z�x�l�k�y��
�f�Z�j�d�_�l�b�g�]�h�\�u�o���i�h�e�_�a�g�u�o���^�Z�g�g�u�o �h���^�b�g�Z�f�b�d�_���\�Z�j�b�Z�l�b�\�g�u�o���i�j�_�^�i�h�q�l�_�g�b�c���d�e�b�_�g�l�h�\�� 
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�L�Z�d���g�Z���b�g�n�h�j�f�Z�p�b�h�g�g�h�f���i�h�e�_���l�j�Z�^�b�p�b�h�g�g�u�_���[�Z�g�d�b �l�_�j�y�x�l���i�j�_�`�g�b�_���i�h�a�b�p�b�b���\�e�Z�^�_�e�v�p�_�\��
�m�g�b�d�Z�e�v�g�u�o���^�Z�g�g�u�o�� 

�B�� �_�s�_�� �h�^�g�Z���b�k�l�h�j�b�q�_�k�d�Z�y���i�h�a�b�p�b�y�� �[�Z�g�d�h�\�� �\�� �b�g�n�h�j�f�Z�p�b�h�g�g�h�f�� �i�h�e�_�� �g�Z�o�h�^�b�l�k�y�� �i�h�^��
�m�]�j�h�a�h�c���� �W�l�h���[�Z�g�d�h�\�k�d�b�c���[�j�_�g�^���� �h�i�b�j�Z�x�s�b�c�k�y���g�Z���^�h�e�]�m�x���b�k�l�h�j�b�x���� �[�h�e�v�r�h�c���j�Z�a�f�_�j���� �Z���_�k�e�b���b�o��
�g�_�l, �l�h�� �g�Z�� �m�a�d�b�_�� �d�h�f�i�_�l�_�g�p�b�b�� �b�� �\�u�k�h�d�b�_�� �l�_�o�g�h�e�h�]�b�b�����<�e�h�`�_�g�b�y�� �\�� �[�j�_�g�^�� �k�i�h�k�h�[�k�l�\�h�\�Z�e�b��
�i�j�h�^�\�b�`�_�g�b�x�� �n�b�j�f�_�g�g�u�o�� �i�j�h�^�m�d�l�h�\�� �b�� �m�k�e�m�]���� �n�h�j�f�b�j�h�\�Z�e�b���j�u�g�h�q�g�m�x���k�l�h�b�f�h�k�l�v��
�g�_�f�Z�l�_�j�b�Z�e�v�g�u�o�� �Z�d�l�b�\�h�\�� ��goodwill). �I�j�b�� �w�l�h�f�� �l�j�Z�^�b�p�b�h�g�g�u�c�� �[�Z�g�d���� �i�h�� �k�m�s�_�k�l�\�m���� �g�b�d�h�]�^�Z�� �g�_��
�m�^�h�\�e�_�l�\�h�j�y�e�� �j�_�Z�e�v�g�u�_�� �`�b�a�g�_�g�g�u�_�� �i�h�l�j�_�[�g�h�k�l�b�� �d�e�b�_�g�l�h�\�� ���i�b�s�Z���� �b�k�d�h�i�Z�_�f�u�_���j�_�k�m�j�k�u����
�a�^�h�j�h�\�v�_���� �w�g�_�j�]�b�y���� �i�_�j�_�^�\�b�`�_�g�b�_���� �j�_�i�j�h�^�m�d�p�b�y���� �g�_�^�\�b�`�b�f�h�k�l�v���� �h�[�m�q�_�g�b�_���� �b�g�u�_������ �Z�� �l�h�e�v�d�h��
�i�h�f�h�]�Z�e���j�_�r�_�g�b�x���j�_�Z�e�v�g�u�o���i�j�h�[�e�_�f, �h�[�_�k�i�_�q�b�\�Z�y���k�[�_�j�_�`�_�g�b�_�����i�_�j�_�\�h�^�u�����i�h�d�m�i�d�m���^�_�g�_�]. �G�h���\��
�p�b�n�j�h�\�h�c�� �w�d�h�g�h�f�b�d�_���k�d�\�h�a�g�u�_�� �l�_�o�g�h�e�h�]�b�b���m�i�j�h�s�Z�x�l�� �n�b�g�Z�g�k�h�\�m�x�� �k�h�k�l�Z�\�e�y�x�s�m�x�� �f�_�g�h�\�h�c��
�k�^�_�e�d�b��(�g�Z�i�j�b�f�_�j���� �\�� �j�h�a�g�b�p�_���l�h�e�v�d�h���©�h�^�b�g�� �d�e�b�d�ª���h�l���g�Z�q�b�k�e�_�g�b�y �a�Z�j�i�e�Z�l�u�� �^�h���a�Z�d�Z�a�Z �^�h�k�l�Z�\�d�b 
�i�b�p�p�u �k�� �h�i�e�Z�l�h�c���h�g�e�Z�c�g), �i�h�a�\�h�e�y�x�l�� �d�h�g�p�_�g�l�j�b�j�h�\�Z�l�v�� �\�g�b�f�Z�g�b�_�� �i�h�l�j�_�[�b�l�_�e�y �b�f�_�g�g�h�� �g�Z��
�d�h�g�_�q�g�u�o �m�k�e�m�]�Z�o �b�� �l�h�\�Z�j�Z�o���� �m�^�h�\�e�_�l�\�h�j�y�x�s�b�o �i�_�j�\�b�q�g�u�_�� �i�h�l�j�_�[�g�h�k�l�b���� �G�_�h�[�o�h�^�b�f�u�_���� �g�h��
�k�h�i�m�l�k�l�\�m�x�s�b�_���i�j�b�h�[�j�_�l�_�g�b�x�� �i�h�l�j�_�[�b�l�_�e�v�k�d�h�c�� �p�_�g�g�h�k�l�b���n�b�g�Z�g�k�h�\�u�_���m�k�e�m�]�b�� �k�l�Z�g�h�\�y�l�k�y��
�j�m�l�b�g�g�u�f�b�� ���d�h�f �f�h�^�b�a�b�j�m�x�l�k�y������ �\�k�l�j�Z�b�\�Z�x�l�k�y�� �\���d�h�g�_�q�g�m�x�� �i�h�k�l�Z�\�d�m�� �i�h�l�j�_�[�b�l�_�e�x���� �q�l�h��
�k�m�s�_�k�l�\�_�g�g�h�� �k�g�b�`�Z�_�l�� �a�g�Z�q�b�f�h�k�l�v���f�Z�j�d�_�l�b�g�]�h�\�u�o�� �Z�l�j�b�[�m�l�h�\���i�h�k�l�Z�\�s�b�d�h�\���n�b�g�Z�g�k�h�\�u�o�� �m�k�e�m�]���\ 
�i�j�h�k�l�j�Z�g�k�l�\�_�� �\�u�[�h�j�Z�� �i�h�l�j�_�[�b�l�_�e�y�� �;�Z�g�d�h�\�k�d�b�_ �m�k�e�m�]�b ���i�e�Z�l�_�`���� �d�j�_�^�b�l���� �h�\�_�j�^�j�Z�n�l�����k�l�Z�g�h�\�y�l�k�y 
�\�k�i�h�f�h�]�Z�l�_�e�v�g�u�f �k�_�j�\�b�k�h�f, �©�k�d�j�u�l�u�f���a�Z�� �d�m�e�b�k�Z�f�b�ª �l�h�\�Z�j�g�h�c �k�^�_�e�d�b. �W�l�h �\�_�^�_�l�� �d�� �m�l�j�Z�l�_��
�g�_�h�[�o�h�^�b�f�h�k�l�b���d�e�b�_�g�l�Z�f �h�p�_�g�b�\�Z�l�v�� �b�� �\�u�[�b�j�Z�l�v�� �[�Z�g�d�����:  �a�g�Z�q�b�l, �q�l�h���\�� �g�h�\�h�c�� �p�b�n�j�h�\�h�c��
�w�d�h�g�h�f�b�d�_���� �]�^�_�� �^�_�g�v�]�b���^�e�y�� �i�e�Z�l�_�`�Z���^�h�k�l�m�i�g�u���©�[�_�a�� �[�Z�g�d�h�\�ª, �b�� �k�Z�f���i�m�[�e�b�q�g�u�c�� �[�j�_�g�^�� �[�Z�g�d�Z���� �\��
�d�h�l�h�j�u�c�� �\�e�h�`�_�g�u���k�j�_�^�k�l�\�Z �k�l�_�c�d�o�h�e�^�_�j�h�\, �d�e�b�_�g�l�Z�f���g�_�� �g�m�`�_�g�� �A�g�Z�q�_�g�b�_�� �[�j�_�g�^�Z���� �_�]�h��
�k�l�h�b�f�h�k�l�g�Z�y���h�p�_�g�d�Z���f�h�]�m�l �[�u�l�v���i�_�j�_�k�f�h�l�j�_�g�u. 

 
�H�[�k�m�`�^�_�g�b�_���j�_�a�m�e�v�l�Z�l�h�\���b���i�_�j�k�i�_�d�l�b�\�u 
�P�b�n�j�h�\�Z�y�� �w�d�h�g�h�f�b�d�Z�� �i�j�_�^�h�k�l�Z�\�e�y�_�l�� �d�h�f�f�_�j�q�_�k�d�b�f�� �[�Z�g�d�Z�f�� �g�_�� �l�h�e�v�d�h�� �m�]�j�h�a�u���� �g�h�� �b��

�\�h�a�f�h�`�g�h�k�l�b���j�_�r�_�g�b�y���[�b�a�g�_�k-�a�Z�^�Z�q�����<���q�Z�k�l�g�h�k�l�b, �g�h�\�u�_���n�b�g�Z�g�k�h�\�u�_���Z�d�l�b�\�u�����g�h�\�u�_���m�k�e�m�]�b���d�Z�d��
�b�k�l�h�q�g�b�d�b�� �^�h�o�h�^�Z���� �k�g�b�`�_�g�b�_�� �l�b�i�h�\�u�o�� �h�i�_�j�Z�p�b�h�g�g�u�o�� �b�a�^�_�j�`�_�d�� �a�Z�� �k�q�_�l�� �p�b�n�j�h�\�h�c��
�Z�\�l�h�f�Z�l�b�a�Z�p�b�b���j�m�l�b�g�g�u�o���i�j�h�p�_�k�k�h�\���b���Z�m�l�k�h�j�k�b�g�]�Z���b���l���i�� 

�:�\�l�h�j�u, �[�_�a�m�k�e�h�\�g�h, �i�j�b�g�b�f�Z�x�l�� �\�h�� �\�g�b�f�Z�g�b�_���� �q�l�h�� �l�j�Z�^�b�p�b�h�g�g�u�_�� �[�Z�g�d�b�� �Z�d�l�b�\�g�h��
�a�Z�g�b�f�Z�x�l�k�y�� �p�b�n�j�h�\�b�a�Z�p�b�_�c�� �k�\�h�_�]�h�� �[�b�a�g�_�k�Z���� �b�k�i�h�e�v�a�m�y�� �\�k�_�� �i�j�_�b�f�m�s�_�k�l�\�Z�� �k�h�\�j�_�f�_�g�g�u�o��
�l�_�o�g�h�e�h�]�b�c�����B�f�_�g�g�h�� �\�� �[�Z�g�d�Z�o�� �Z�d�l�b�\�g�h�� �l�_�k�l�b�j�m�x�l�k�y�� �b�� �\�g�_�^�j�y�x�l�k�y: �b�k�d�m�k�k�l�\�_�g�g�u�c�� �b�g�l�_�e�e�_�d�l����
�^�h�i�h�e�g�_�g�g�Z�y�� �j�_�Z�e�v�g�h�k�l�v���� �[�_�k�d�h�g�l�Z�d�l�g�Z�y�� �i�_�j�_�^�Z�q�Z�� �^�Z�g�g�u�o���� �[�e�h�d�q�_�c�g���� �[�h�e�v�r�b�_�� �^�Z�g�g�u�_����
�^�b�g�Z�f�b�q�_�k�d�b�_�� �f�h�^�_�e�b�� �i�h�l�j�_�[�b�l�_�e�_�c�� �b�� �p�b�n�j�h�\�Z�y�� �b�^�_�g�l�b�n�b�d�Z�p�b�y���� �;�h�e�_�_�� �l�h�]�h���� �\�� �J�h�k�k�b�b�� �[�h�e�v�r�_ 
�������� �j�u�g�d�Z���B�L-�i�j�h�^�m�d�p�b�b���n�h�j�f�b�j�m�x�l�� �b�f�_�g�g�h�� �[�Z�g�d�b��(�B�g�n�h�j�f�Z�l�b�a�Z�p�b�y���\�� �[�Z�g�d�h�\�k�d�h�c�� �k�n�_�j�_��
2021, 2022). �I�_�j�k�i�_�d�l�b�\�g�h�_�� �d�h�f�[�b�g�b�j�h�\�Z�g�b�_�� �©�p�b�n�j�h�\�u�o�ª�� �\�h�a�f�h�`�g�h�k�l�_�c���i�h�a�\�h�e�y�_�l��
�n�h�j�f�b�j�h�\�Z�l�v���g�h�\�u�_���[�b�a�g�_�k-�f�h�^�_�e�b���l�j�Z�g�k�n�h�j�f�Z�p�b�b���^�_�c�k�l�\�m�x�s�b�o���d�h�f�f�_�j�q�_�k�d�b�o���[�Z�g�d�h�\�� 

�W�l�h���k�e�h�`�g�u�c���b���^�h�j�h�]�h�k�l�h�y�s�b�c���i�j�h�p�_�k�k�����i�h�k�l�_�i�_�g�g�h���h�o�\�Z�l�u�\�Z�x�s�b�c���[�Z�g�d�h�\�k�d�b�c���k�_�d�l�h�j�����<��
���������� �]�h�^�m���b�k�k�e�_�^�h�\�Z�l�_�e�v�k�d�Z�y�� �d�h�f�i�Z�g�b�y�� �$�F�F�H�Q�W�X�U�H�� �g�Z�� �\�u�[�h�j�d�_�� �b�a�� �������� �[�Z�g�d�Z�� �\�������� �k�l�j�Z�g�Z�o��
�i�h�d�Z�a�Z�e�Z�����q�l�h���l�h�e�v�d�h�����������l�j�Z�^�b�p�b�h�g�g�u�o���[�Z�g�d�h�\���^�_�c�k�l�\�b�l�_�e�v�g�h���i�j�b�g�y�e�b���p�b�n�j�h�\�u�_���l�_�o�g�h�e�h�]�b�b��
�\���d�Z�q�_�k�l�\�_���h�i�j�_�^�_�e�y�x�s�_�c���Z�j�o�b�l�_�d�l�m�j�u���k�\�h�_�c���[�b�a�g�_�k-�f�h�^�_�e�b�����\���l�h���\�j�_�f�y���d�Z�d���_�s�_�����������g�Z�o�h�^�y�l�k�y��
�g�Z�� �i�m�l�b�� �d�� �w�l�h�c�� �p�_�e�b��(McIntyre, Skan, Leruste and Caminiti, 2019)���� �;�h�e�v�r�Z�y�� �q�Z�k�l�v�� �[�Z�g�d�h�\�� �d�Z�d�� �\��
�J�h�k�k�b�b���� �l�Z�d�� �b�� �\�� �f�b�j�_, �k�h�o�j�Z�g�y�_�l�� �g�_�b�a�f�_�g�g�h�c�� �f�h�^�_�e�v�� �[�b�a�g�_�k�Z�� �b���� �h�i�b�j�Z�y�k�v�� �g�Z���p�b�n�j�h�\�u�_��
�l�_�o�g�h�e�h�]�b�b���� �Z�\�l�h�f�Z�l�b�a�b�j�m�_�l�� �j�m�l�b�g�g�u�_�� �h�i�_�j�Z�p�b�h�g�g�u�_�� �i�j�h�p�_�k�k�u�����W�l�h�� �h�[�t�_�d�l�b�\�g�h�� �k�i�h�k�h�[�k�l�\�m�_�l 
�k�g�b�`�_�g�b�x���h�i�_�j�Z�p�b�h�g�g�u�o���b�a�^�_�j�`�_�d���b���^�Z�_�l�� �d�j�Z�l�d�h�k�j�h�q�g�u�c���w�n�n�_�d�l�� �i�h�\�u�r�_�g�b�y���j�_�g�l�Z�[�_�e�v�g�h�k�l�b����
�H�^�g�Z�d�h�� �w�l�h�� �g�_�� �k�i�h�k�h�[�k�l�\�m�_�l�� �j�h�k�l�m�� �^�h�o�h�^�h�\�� �[�Z�g�d�Z���� �d�h�l�h�j�u�_�� �b�k�q�_�a�Z�x�l�� �i�h�� �f�_�j�_�� �i�_�j�_�o�h�^�Z��
�b�k�l�h�q�g�b�d�h�\���^�h�o�h�^�h�\���d���g�h�\�u�f���d�h�g�d�m�j�_�g�l�Z�f��(Banker, Chen, Liu and Ou, 2009). 

�G�_�h�[�o�h�^�b�f�h�� �m�d�Z�a�Z�l�v���� �q�l�h���d�h�f�i�_�l�_�g�p�b�b �k�h�a�^�Z�g�b�y�� �^�h�[�Z�\�e�_�g�g�h�c�� �k�l�h�b�f�h�k�l�b���� �g�Z�j�Z�[�h�l�Z�g�g�u�_��
�[�Z�g�d�Z�f�b�� �k�� �l�j�Z�^�b�p�b�h�g�g�h�c�� �f�h�^�_�e�v�x�����a�g�Z�q�b�f�u���b���\�� �B�g�^�m�k�l�j�b�b�� ������ �b �f�h�]�m�l�� �i�j�b�g�h�k�b�l�v�� �^�h�o�h�^�� �\��
�g�h�\�u�o�� �[�b�a�g�_�k-�f�h�^�_�e�y�o�� �[�Z�g�d�h�\�� �L�Z�d���� �h�]�j�Z�g�b�q�b�l�_�e�v�g�h�_�� �j�_�]�m�e�b�j�h�\�Z�g�b�_���± �e�b�p�_�g�a�b�j�h�\�Z�g�b�_����
�k�_�j�l�b�n�b�d�Z�p�b�y�� �h�i�j�_�^�_�e�y�x�l���^�h�k�l�m�i�� �[�Z�g�d�h�\�� �d�� �a�g�Z�q�b�f�u�f�� �b�k�l�h�q�g�b�d�Z�f�� �^�h�o�h�^�Z���� �g�Z�i�j�b�f�_�j���� �i�j�b��
�h�[�k�e�m�`�b�\�Z�g�b�b�� �[�x�^�`�_�l�g�h�]�h�� �i�j�h�p�_�k�k�Z���� �K�Z�f�Z�� �i�j�Z�d�l�b�d�Z�� �k�h�[�e�x�^�_�g�b�y�� �`�_�k�l�d�b�o�� �g�h�j�f��
�i�j�m�^�_�g�p�b�Z�e�v�g�h�]�h�� �g�Z�^�a�h�j�Z�� �j�_�]�m�e�y�l�h�j�Z�� �n�b�g�Z�g�k�h�\�h�]�h�� �j�u�g�d�Z�� �h�k�l�Z�g�_�l�k�y�� �k�_�j�v�_�a�g�u�f�� �d�h�g�d�m�j�_�g�l�g�u�f��
�i�j�_�b�f�m�s�_�k�l�\�h�f���[�Z�g�d�h�\���b���b�k�l�h�q�g�b�d�h�f���^�h�o�h�^�Z. 
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�����± 2022. �í  �‹��4. �± �K����87-101. 

�G�Z�i�j�b�f�_�j���� �p�b�n�j�h�\�h�f�m�� �[�b�a�g�_�k�m�� �e�x�[�h�c�� �h�l�j�Z�k�e�_�\�h�c�� �k�i�_�p�b�Z�e�b�a�Z�p�b�b�� �g�_�h�[�o�h�^�b�f�h�� �k�\�y�a�Z�l�v��
�k�\�h�b�� �l�h�\�Z�j�u�� �k�� �n�b�g�Z�g�k�h�\�u�f�b�� �m�k�e�m�]�Z�f�b�� �i�h�� �h�l�d�j�u�l�b�x�� �k�q�_�l�h�\���� �i�_�j�_�\�h�^�Z�f���� �\�u�i�m�k�d�m�� �i�e�Z�l�_�`�g�u�o��
�d�Z�j�l���� �h�[�h�j�h�l�m���p�_�g�g�u�o���[�m�f�Z�]���� �d�h�g�\�_�j�l�Z�p�b�b���\�Z�e�x�l���� �[�u�k�l�j�h�f�m���d�j�_�^�b�l�h�\�Z�g�b�x�� �b�� �^�j���� �W�l�b���h�i�_�j�Z�p�b�b��
�g�h�\�u�c�� �[�b�a�g�_�k�� �g�_�� �f�h�`�_�l�� �h�k�m�s�_�k�l�\�e�y�l�v�� �k�Z�f�h�k�l�h�y�l�_�e�v�g�h���� �l�Z�d�� �d�Z�d�� �\�� �k�b�e�m�� �a�Z�d�h�g�h�^�Z�l�_�e�v�g�h�]�h��
�j�_�]�m�e�b�j�h�\�Z�g�b�y���b�� �k�i�_�p�b�n�b�d�b�� �j�u�g�d�Z�� �n�b�g�Z�g�k�h�\, �\�� �i�h�^�Z�\�e�y�x�s�_�f�� �[�h�e�v�r�b�g�k�l�\�_�� �k�e�m�q�Z�_�\, �w�l�b��
�k�_�j�\�b�k�u�� �b�� �i�j�h�^�m�d�l�u�� �l�j�_�[�m�x�l�� �[�Z�g�d�h�\�k�d�h�c�� �e�b�p�_�g�a�b�b���� �>�e�y�� �g�h�\�u�o�� �b�]�j�h�d�h�\�� �i�h�k�l�j�h�_�g�g�u�o��
�i�j�_�b�f�m�s�_�k�l�\�_�g�g�h�� �g�Z�� �©�e�_�]�d�h�c�ª�� �f�h�^�_�e�b�� �[�b�a�g�_�k�Z���� �i�h�e�m�q�_�g�b�_�� �e�b�p�_�g�a�b�b�� �g�Z�� �h�k�m�s�_�k�l�\�e�_�g�b�_��
�[�Z�g�d�h�\�k�d�b�o���h�i�_�j�Z�p�b�c���h�[�j�_�f�_�g�b�l�_�e�v�g�h���b�e�b���i�j�b�g�p�b�i�b�Z�e�v�g�h���g�_�\�h�a�f�h�`�g�h�����G�Z�i�j�b�f�_�j�����_�\�j�h�i�_�c�k�d�Z�y��
�p�b�n�j�h�\�Z�y�� �n�b�g�l�_�o-�d�h�f�i�Z�g�b�y�� �9�D�U�R�� �a�Z�l�j�Z�l�b�e�Z�� �g�Z�� �[�Z�g�d�h�\�k�d�m�x�� �e�b�p�_�g�a�b�x�� �\�� �K�R�:�� �������� �f�b�e�e�b�h�g�h�\��
�^�h�e�e�Z�j�h�\�� �b�� �l�j�b�� �]�h�^�Z���h�`�b�^�Z�g�b�y��(The challenger bank playbook: How 6 digital banking upstarts are 
taking on retail banking, 2022)�����A�^�_�k�v���\�u�y�\�e�y�x�l�k�y���©�g�_�k�l�u�d�h�\�d�b�ª���[�b�a�g�_�k-�k�b�k�l�_�f���g�h�\�h�]�h���[�b�a�g�_�k�Z���b��
�k�l�Z�j�u�o�� �[�Z�g�d�h�\���� �j�Z�a�e�b�q�b�y�� �i�j�Z�\�h�\�h�c�� �i�j�Z�d�l�b�d�b�� �b�� �d�h�j�i�h�j�Z�l�b�\�g�u�o�� �d�m�e�v�l�m�j���� �I�h�w�l�h�f�m�� �g�h�\�u�f��
�k�m�[�t�_�d�l�Z�f �q�Z�k�l�h�� �g�_�h�[�o�h�^�b�f�h�� �d�h�f�f�_�j�q�_�k�d�h�_�� �\�a�Z�b�f�h�^�_�c�k�l�\�b�_�� �k�� �l�j�Z�^�b�p�b�h�g�g�u�f�b�� �[�Z�g�d�Z�f�b�� �^�e�y��
�n�h�j�f�b�j�h�\�Z�g�b�y���k�\�h�_�c���i�h�e�g�h�c���p�_�i�h�q�d�b���k�h�a�^�Z�g�b�y���p�_�g�g�h�k�l�b�� 

�B�k�o�h�^�y�� �b�a�� �\�u�r�_�� �k�d�Z�a�Z�g�g�h�]�h, �g�_�h�[�o�h�^�b�f�h���i�j�b�a�g�Z�l�v���� �q�l�h���\�h�\�e�_�q�_�g�b�_�� �\�� �w�d�h�g�h�f�b�q�_�k�d�b�c��
�h�[�h�j�h�l�� �g�h�\�h�]�h�� �d�e�x�q�_�\�h�]�h�� �j�_�k�m�j�k�Z���± �b�g�n�h�j�f�Z�p�b�b�� �f�_�g�y�_�l�� �\�k�_�����k�h�k�l�Z�\ �k�m�[�t�_�d�l�h�\ �w�d�h�g�h�f�b�q�_�k�d�b�o��
�h�l�g�h�r�_�g�b�c���� �h�[�t�_�d�l�u�� �k�^�_�e�h�d���� �l�_�o�g�h�e�h�]�b�b�� �b�k�i�h�e�g�_�g�b�y�� �h�i�_�j�Z�p�b�c�� �b�� �^�Z�`�_�� �k�Z�f�b�� �w�d�h�g�h�f�b�q�_�k�d�b�_��
�h�l�g�h�r�_�g�b�y �g�Z�� �n�b�g�Z�g�k�h�\�h�f�� �j�u�g�d�_���� �<�� �[�Z�g�d�h�\�k�d�h�f�� �k�_�d�l�h�j�_���k�n�h�j�f�b�j�h�\�Z�e�Z�k�v���k�h�\�h�d�m�i�g�h�k�l�v��
�©�p�b�n�j�h�\�u�o�ª�� �m�]�j�h�a: �[�u�k�l�j�h �g�Z�j�Z�k�l�Z�x�l�� �j�b�k�d�b�� �i�h�^���m�i�j�Z�\�e�_�g�b�_�f�� ���n�b�g�Z�g�k�h�\�u�_ + �d�b�[�_�j����
+�d�e�b�f�Z�l�b�q�_�k�d�b�_����+�j�_�]�m�e�y�l�h�j�g�u�_��; �p�b�n�j�h�\�u�_�� �l�_�o�g�h�e�h�]�b�b���h�q�_�g�v���[�u�k�l�j�h�� �f�_�g�y�x�l�� �i�j�_�^�i�h�q�l�_�g�b�y��
�d�e�b�_�g�l�h�\; �k�e�b�r�d�h�f���Z�]�j�_�k�k�b�\�g�h�� �b�� �f�g�h�]�h�\�_�d�l�h�j�g�h �d�h�g�d�m�j�_�g�l�g�h�_�� �^�Z�\�e�_�g�b�_�� �g�h�\�u�o���k�m�[�t�_�d�l�h�\ �\��
�n�b�g�Z�g�k�h�\�h�f�� �k�_�d�l�h�j�_, �Z�� �d�h�f�i�j�h�f�b�k�k�g�Z�y �k�l�j�Z�l�_�]�b�y �j�_�]�m�e�y�l�h�j�Z �l�h�e�v�d�h�� �^�h�[�Z�\�e�y�_�l��
�g�_�h�i�j�_�^�_�e�_�g�g�h�k�l�b. �W�l�h���k�i�j�Z�\�_�^�e�b�\�h���^�e�y���\�k�_�o���j�Z�a�\�b�l�u�o���b���j�Z�a�\�b�\�Z�x�s�b�o�k�y���j�u�g�d�h�\���d�m�^�Z���i�j�b�r�e�b��
�p�b�n�j�h�\�u�_�� �l�_�o�g�h�e�h�]�b�b�����J�Z�a�\�b�l�b�_���B�g�^�m�k�l�j�b�b�� ���������i�j�b�\�_�e�h���[�Z�g�d�h�\�k�d�b�c�� �[�b�a�g�_�k �d�� �l�h�q�d�_��
�[�b�n�m�j�d�Z�p�b�b�����d���j�Z�a�\�b�e�d�_�����g�Z���d�h�l�h�j�h�c���g�_�h�[�o�h�^�b�f�h �\�u�[�j�Z�l�v���k�\�h�c���g�h�\�u�c���k�p�_�g�Z�j�b�c �\���k�`�Z�l�u�_���k�j�h�d�b�� 

�I�j�h�]�g�h�a�g�u�_���k�p�_�g�Z�j�b�b���j�Z�a�\�b�l�b�y���[�Z�g�d�h�\�k�d�h�]�h���k�_�d�l�h�j�Z���[�u�e�b���i�j�_�^�k�l�Z�\�e�_�g�u���w�d�k�i�_�j�l�Z�f�b���7�K�H��
Centre for Economic Policy Research �± �D�h�g�k�m�e�v�l�Z�l�b�\�g�h�f�m�� �g�Z�m�q�g�h�f�m���d�h�f�b�l�_�l�m�� �?�\�j�h�i�_�c�k�d�h�]�h��
�k�h�\�_�l�Z���i�h���k�b�k�l�_�f�g�u�f���j�b�k�d�Z�f�����(�6�5�%�� �\���g�Z�q�Z�e�_��2022 �]�h�^�Z��(Beck, Cecchetti, Grothe, Kemp, Pelizzon, and 
Serrano, 2022). �K�p�_�g�Z�j�b�b �i�j�_�^�e�h�`�_�g�u�� �^�e�y�� �_�\�j�h�i�_�c�k�d�h�]�h�� �n�b�g�Z�g�k�h�\�h�]�h�� �j�u�g�d�Z�� �^�h�� ���������� �]�h�^�Z���� �B�o 
�f�h�`�g�h �j�Z�k�k�f�Z�l�j�b�\�Z�l�v���d�Z�d���m�g�b�\�_�j�k�Z�e�v�g�u�c���i�_�j�_�q�_�g�v���`�_�k�l�d�b�o���\�Z�j�b�Z�g�l�h�\���g�_�b�a�[�_�`�g�h�]�h���[�m�^�m�s�_�]�h. 

�K�p�_�g�Z�j�b�c�� �©�H�[�g�h�\�e�_�g�b�_�ª�����;�Z�g�d�h�\�k�d�Z�y�� �k�b�k�l�_�f�Z�� �h�[�g�h�\�e�y�_�l�k�y�� �a�Z�� �k�q�_�l�� �\�d�e�x�q�_�g�b�y�� �g�h�\�u�o��
�i�h�k�l�Z�\�s�b�d�h�\�� �b�� �^�h�i�m�k�d�Z�� �g�h�\�u�o�� �i�j�h�^�m�d�l�h�\. �I �j�b�� �w�l�h�f�� �^�_�c�k�l�\�m�x�s�b�_�� �[�Z�g�d�b�� �k�h�o�j�Z�g�y�x�l�� �k�\�h�x��
�b�k�l�h�j�b�q�_�k�d�m�x�� �p�_�g�l�j�Z�e�v�g�m�x�� �j�h�e�v�� �\�� �n�b�g�Z�g�k�h�\�h�f�� �i�h�k�j�_�^�g�b�q�_�k�l�\�_�� �b�� �k�h�a�^�Z�g�b�b�� �^�_�g�_�]. �H�g�b��
�a�Z�g�b�f�Z�x�l�k�y �l�_�o�g�h�e�h�]�b�q�_�k�d�h�c�� �f�h�^�_�j�g�b�a�Z�p�b�_�c, �i�h�\�u�r�Z�x�l�� �j�_�g�l�Z�[�_�e�v�g�h�k�l�v���� �k�h�d�j�Z�s�Z�x�l �j�Z�k�o�h�^�u��
�b �i�j�b�h�[�j�_�l�Z�x�l �n�b�g�l�_�o�b�� �G�h�\�u�_�� �d�h�f�i�Z�g�b�b���j�_�]�m�e�y�l�h�j�g�h�� �h�]�j�Z�g�b�q�_�g�u�����g�_�� �b�f�_�x�l�� �^�h�k�l�m�i�Z�� �d��
�d�e�b�j�b�g�]�h�\�u�f�� �b�� �i�e�Z�l�_�`�g�u�f�� �k�b�k�l�_�f�Z�f���p�_�g�l�j�Z�e�v�g�h�]�h�� �[�Z�g�d�Z. �F�Z�e�u�_�� �n�b�g�l�_�o�b �h�]�j�Z�g�b�q�_�g�u�� �\��
�k�i�_�p�b�n�b�q�_�k�d�b�o���j�u�g�h�q�g�u�o �g�b�r�Z�o�����Z���d�j�m�i�g�u�_���l�_�o�g�h�e�h�]�b�q�_�k�d�b�_���d�h�f�i�Z�g�b�b���g�Z���n�b�g�Z�g�k�h�\�h�f���j�u�g�d�_��
�h�]�j�Z�g�b�q�b�\�Z�x�l�k�y���i�e�Z�l�_�`�g�u�f�b���m�k�e�m�]�Z�f�b�����d�h�l�h�j�u�_���j�_�Z�e�b�a�m�x�l���\���k�h�l�j�m�^�g�b�q�_�k�l�\�_���k���^�_�c�k�l�\�m�x�s�b�f�b��
�[�Z�g�d�Z�f�b�����D�e�x�q�_�\�h�c���w�e�_�f�_�g�l���k�p�_�g�Z�j�b�y���± �e�h�[�[�b�j�h�\�Z�g�b�_���[�Z�g�d�Z�f�b���k�\�h�b�o���b�g�l�_�j�_�k�h�\���m���]�h�k�m�^�Z�j�k�l�\�Z�� 
�J�_�]�m�e�y�l�h�j���a�Z�s�b�s�Z�_�l���[�Z�g�d�b�� 

�K�p�_�g�Z�j�b�c�� �©�K�h�d�j�Z�s�_�g�b�_�ª. �K�l�j�m�d�l�m�j�g�u�_�� �b�a�f�_�g�_�g�b�y�� �n�b�g�Z�g�k�h�\�h�c���k�b�k�l�_�f�u�� �h�[�m�k�e�h�\�e�_�g�u��
�k�h�d�j�Z�s�_�g�b�_�f�� �[�Z�g�d�h�\�k�d�h�]�h�� �k�_�d�l�h�j�Z�����>�_�c�k�l�\�m�x�s�b�_�� �[�Z�g�d�b�� �k�h�o�j�Z�g�y�x�l�� �k�\�h�x�� �b�k�l�h�j�b�q�_�k�d�m�x��
�p�_�g�l�j�Z�e�v�g�m�x�� �j�h�e�v�� �\�� �n�b�g�Z�g�k�h�\�h�f�� �i�h�k�j�_�^�g�b�q�_�k�l�\�_���� �f�h�^�_�j�g�b�a�b�j�m�y�k�v�� �g�Z�� �p�b�n�j�h�\�u�o�� �l�_�o�g�h�e�h�]�b�y�o����
�D�j�m�i�g�u�_�� �l�_�o�g�h�e�h�]�b�q�_�k�d�b�_�� �d�h�f�i�Z�g�b�b���i�h�e�m�q�Z�x�l �^�h�k�l�m�i�� �\���n�b�g�Z�g�k�h�\�u�c���k�_�]�f�_�g�l�� �q�_�j�_�a�� �k�\�h�b��
�^�h�q�_�j�g�b�_�� �d�h�f�i�Z�g�b�b�� �k�� �e�b�p�_�g�a�b�_�c�� �j�_�]�m�e�y�l�h�j�Z���b���a�Z�o�\�Z�l�u�\�Z�x�l�� �j�u�g�h�d�� �d�j�_�^�b�l�h�\�Z�g�b�y���m�k�e�m�]�Z�f�b�� �g�Z��
�h�k�g�h�\�_ �^�h�k�l�h�\�_�j�g�u�o �[�h�e�v�r�b�o �^�Z�g�g�u�o. �K�j�_�^�g�b�_�� �b�� �f�Z�e�u�_�� �[�Z�g�d�b�� �i�j�h�b�]�j�u�\�Z�x�l�� �d�h�g�d�m�j�_�g�p�b�x�� �b��
�b�k�q�_�a�Z�x�l�����;�Z�g�d�h�\�k�d�b�c�� �k�_�d�l�h�j�� �[�u�k�l�j�h�� �n�j�Z�]�f�_�g�l�b�j�m�_�l�k�y�� �g�Z�� �[�h�e�v�r�b�_�� �b�g�\�_�k�l�b�p�b�h�g�g�u�_���[�Z�g�d�b�� �b��
�[�h�e�v�r�b�_���j�h�a�g�b�q�g�u�_ �[�Z�g�d�b�����D�e�x�q�_�\�h�c���w�e�_�f�_�g�l���k�p�_�g�Z�j�b�y���± �j�_�]�m�e�y�l�h�j���[�Z�e�Z�g�k�b�j�m�_�l���g�Z �b�g�l�_�j�_�k�Z�o��
�h�[�_�b�o���k�l�h�j�h�g���d�h�g�d�m�j�_�g�p�b�b�� 

�K�p�_�g�Z�j�b�c�� �©�M�l�j�Z�l�Z�ª�����K�l�j�m�d�l�m�j�g�u�_�� �b�a�f�_�g�_�g�b�y�� �n�b�g�Z�g�k�h�\�h�c�� �k�b�k�l�_�f�u���h�[�m�k�e�h�\�e�_�g�u��
�\�\�_�^�_�g�b�_�f �\�� �h�[�h�j�h�l �j�h�a�g�b�q�g�h�c �p�b�n�j�h�\�h�c �\�Z�e�x�l�u �p�_�g�l�j�Z�e�v�g�h�]�h�� �[�Z�g�d�Z�����G�Z�� �\�u�k�h�d�h�f�h�[�b�e�v�g�m�x��
�p�b�n�j�h�\�m�x�� �\�Z�e�x�l�m���f�b�]�j�b�j�m�x�l�� �j�h�a�g�b�q�g�u�_ �^�_�i�h�a�b�l�u���� �q�l�h�� �h�[�m�k�e�Z�\�e�b�\�Z�_�l���j�h�k�l�� �k�l�h�b�f�h�k�l�b��
�n�h�g�^�b�j�h�\�Z�g�b�y���� �>�_�c�k�l�\�m�x�s�b�_�� �[�Z�g�d�b�� �l�_�j�i�y�l�� �d�j�b�a�b�k�����p�_�g�l�j�Z�e�v�g�u�c�� �[�Z�g�d���i�h�k�l�_�i�_�g�g�h�� �a�Z�g�b�f�Z�_�l��
�j�h�e�v���_�^�b�g�h�]�h���n�b�g�Z�g�k�h�\�h�]�h�� �i�h�k�j�_�^�g�b�d�Z. �K�h�o�j�Z�g�b�\�r�b�_�� �m�k�l�h�c�q�b�\�h�k�l�v �\�� �g�h�\�u�o�� �m�k�e�h�\�b�y�o 
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�� �± 2022. �í  �‹��4. �± �K. 87-101. 

�i�h�k�l�Z�\�s�b�d�b�� �n�b�g�Z�g�k�h�\�u�o�� �m�k�e�m�]���� �\ �l�h�f�� �q�b�k�e�_���[�Z�g�d�b�����n�b�g�Z�g�k�h�\�u�_�� �b�� �l�_�o�g�h�e�h�]�b�q�_�k�d�b�_�� �d�h�f�i�Z�g�b�b����
�i�j�_�^�e�Z�]�Z�x�l���g�b�r�_�\�u�_ �m�k�e�m�]�b�� �\�� �d�j�_�^�b�l�h�\�Z�g�b�b, �\���m�i�j�Z�\�e�_�g�b�b �Z�d�l�b�\�Z�f�b�� �b�� �j�b�k�d-�f�_�g�_�^�`�f�_�g�l�_. 
�I�h�e�g�u�c�� �k�e�h�f�� �m�k�l�h�y�\�r�_�c�k�y�� �k�l�j�m�d�l�m�j�u�� �n�b�g�Z�g�k�h�\�h�c�� �k�b�k�l�_�f�u�����D�e�x�q�_�\�h�c�� �w�e�_�f�_�g�l�� �k�p�_�g�Z�j�b�y���± 
�\�\�_�^�_�g�b�_���\���h�[�h�j�h�l���p�b�n�j�h�\�h�c���g�Z�p�b�h�g�Z�e�v�g�h�c���\�Z�e�x�l�u�� �J�_�]�m�e�y�l�h�j���j�Z�[�h�l�Z�_�l���g�Z���k�_�[�y�� 

�D�Z�d�h�c���b�a���k�p�_�g�Z�j�b�_�\���k�l�Z�g�_�l���j�_�Z�e�v�g�u�f���\���?�\�j�h�i�_�c�k�d�h�f���K�h�x�a�_���i�h�q�l�b���i�h�e�g�h�k�l�v�x���a�Z�\�b�k�b�l �h�l��
�k�l�j�Z�l�_�]�b�b�� �j�_�]�m�e�y�l�h�j�Z�����?�P�; �± �?�\�j�h�i�_�c�k�d�b�c�� �p�_�g�l�j�Z�e�v�g�u�c�� �[�Z�g�d), �d�h�l�h�j�u�c�� �g�Z�o�h�^�b�l�k�y�� �i�h�^��
�\�e�b�y�g�b�_�f���i�h�e�b�l�b�q�_�k�d�b�o���i�j�b�h�j�b�l�_�l�h�\�����<���e�x�[�h�f���i�h�^�h�[�g�h�f���k�p�_�g�Z�j�b�b���b���^�e�y���?�\�j�h�i�u�����b���^�e�y���J�h�k�k�b�b��
�[�Z�g�d�b���l�j�Z�^�b�p�b�h�g�g�h�c���d�h�g�k�_�j�\�Z�l�b�\�g�h�c, �m�g�b�\�_�j�k�Z�e�v�g�h�c���f�h�^�_�e�b���k�e�h�`�g�h���i�_�j�_�`�b�\�Z�x�l���d�j�b�l�b�q�_�k�d�m�x��
�l�j�Z�g�k�n�h�j�f�Z�p�b�x���b�e�b���g�_���i�_�j�_�`�b�\�Z�x�l���\�h�h�[�s�_�� 

�I�h�a�b�p�b�y�� �?�P�;�� �y�\�g�h�� �[�u�e�Z���i�j �_�^�k�l�Z�\�e�_�g�Z�� �\ �h�d�l�y�[�j�_�� ���������� �]�h�^�Z �g�Z�� �d�h�g�n�_�j�_�g�p�b�b��SIBOS 
(Witlox, 2022), �]�^�_���i�j�h�]�j�Z�f�f�g�u�c���^�b�j�_�d�l�h�j�� �i�h���p�b�n�j�h�\�h�f�m���_�\�j�h��Evelien Witlox �i�j�y�f�h���m�d�Z�a�u�\�Z�_�l��
�g�Z�� �©�y�d�h�j�g�u�c�ª�� �o�Z�j�Z�d�l�_�j�� �p�b�n�j�h�\�h�c�� �\�Z�e�x�l�u���h�[�h�j�h�l�Z�� �k�j�_�^�k�l�\���?�P�;�� �b���g�Z���n�h�j�f�b�j�h�\�Z�g�b�_�� �k�b�k�l�_�f�u��
�n�b�g�Z�g�k�h�\�u�o���b�g�l�_�j�f�_�^�b�Z�l�h�j�h�\�� �^�e�y �h�[�k�e�m�`�b�\�Z�g�b�y�� �h�[�h�j�h�l�Z���� �;�Z�g�d�h�\���d�Z�d���i�j�b�h�j�b�l�_�l�g�h�c�� �]�j�m�i�i�u��
�k�m�[�t�_�d�l�h�\�� �n�b�g�Z�g�k�h�\�h�]�h�� �j�u�g�d�Z�� �\�� �f�h�^�_�e�b�� �g�_�l���� �F�h�`�g�h�� �k�q�b�l�Z�l�v���� �q�l�h�� �i�_�j�\�u�c�� �b�� �\�l�h�j�h�c�� �k�p�_�g�Z�j�b�b��
�l�j�Z�g�k�n�h�j�f�Z�p�b�b���_�\�j�h�i�_�c�k�d�h�]�h���n�b�g�Z�g�k�h�\�h�]�h���j�u�g�d�Z���y�\�e�y�x�l�k�y���e�b�r�v���w�l�Z�i�Z�f�b���i�_�j�_�o�h�^�Z���d���l�j�_�l�v�_�f�m��
�k�p�_�g�Z�j�b�x�����K�j�h�d�h�f���\�\�_�^�_�g�b�y���p�b�n�j�h�\�h�]�h �_�\�j�h���h�i�j�_�^�_�e�_�g���k�_�g�l�y�[�j�v �����������]�h�^�Z�� 

�I�_�j�k�i�_�d�l�b�\�u�� �l�j�Z�g�k�n�h�j�f�Z�p�b�b�� �j�h�k�k�b�c�k�d�h�]�h�� �n�b�g�Z�g�k�h�\�h�]�h�� �j�u�g�d�Z���� �y�k�g�h�� �i�j�h�k�f�Z�l�j�b�\�Z�_�f�u�_�� �\��
�i�m�[�e�b�q�g�u�o�� �f�Z�l�_�j�b�Z�e�Z�o�� �;�Z�g�d�Z�� �J�h�k�k�b�b��(�>�_�p�_�g�l�j�Z�e�b�a�h�\�Z�g�g�u�_�� �n�b�g�Z�g�k�u���� �b�g�n�h�j�f�Z�p�b�h�g�g�h-
�Z�g�Z�e�b�l�b�q�_�k�d�b�c�� �^�h�d�e�Z�^�� �;�Z�g�d�Z�� �J�h�k�k�b�b���� ������2; �D�h�g�p�_�i�p�b�y�� �\�g�_�^�j�_�g�b�y�� �H�l�d�j�u�l�u�o�� �$�3�,�� �g�Z��
�n�b�g�Z�g�k�h�\�h�f �j�u�g�d�_�������������� �J�Z�a�\�b�l�b�_���j�u�g�d�Z���p�b�n�j�h�\�u�o���Z�d�l�b�\�h�\���\���J�h�k�k�b�c�k�d�h�c���N�_�^�_�j�Z�p�b�b�����>�h�d�e�Z�^��
�^�e�y�� �h�[�s�_�k�l�\�_�g�g�u�o�� �d�h�g�k�m�e�v�l�Z�p�b�c���� ����������, �i�h�e�g�h�k�l�v�x�� �k�h�h�l�\�_�l�k�l�\�m�x�l���h�i�b�k�Z�g�g�u�f�� �_�\�j�h�i�_�c�k�d�b�f��
�l�j�_�g�^�Z�f�� 

�<�� �l�_�d�m�s�_�f�� �i�_�j�_�^�_�e�_�� �B�g�^�m�k�l�j�b�y�� ���������h�k�l�Z�_�l�k�y�� �i�j�_�`�g�_�c. �N�m�g�^�Z�f�_�g�l�Z�e�v�g�h�_�� �m�k�e�h�\�b�_��
�\�u�`�b�\�Z�g�b�y���k�m�[�t�_�d�l�Z���\�� �j�u�g�h�q�g�h�c�� �w�d�h�g�h�f�b�d�_ �± �w�l�h���k�i�h�k�h�[�g�h�k�l�v�� �i�h�k�l�h�y�g�g�h�� �k�h�a�^�Z�\�Z�l�v��
�i�j�b�[�Z�\�h�q�g�m�x�� �k�l�h�b�f�h�k�l�v�� �a�Z�� �k�q�_�l�� �e�m�q�r�_�c�� �h�j�]�Z�g�b�a�Z�p�b�b�� �[�b�a�g�_�k-�i�j�h�p�_�k�k�h�\�� �\�� �p�_�i�h�q�d�_�� �k�h�a�^�Z�g�b�y��
�p�_�g�g�h�k�l�b�����L�_�i�_�j�v�� �k�h�o�j�Z�g�b�l�v�� �l�Z�d�m�x�� �k�i�h�k�h�[�g�h�k�l�v���g�Z�� �^�h�e�`�g�h�f�� �m�j�h�\�g�_���\�� �j�Z�f�d�Z�o�� �l�j�Z�^�b�p�b�h�g�g�h�c��
�f�h�^�_�e�b�� �m�g�b�\�_�j�k�Z�e�v�g�h�]�h�� �[�Z�g�d�Z�� �i�j�_�^�k�l�Z�\�e�y�_�l�k�y�� �g�_�\�h�a�f�h�`�g�u�f�� �I�h�^�� �m�]�j�h�a�h�c�� �i�h�l�_�j�b�� �b��
�l�j�Z�^�b�p�b�h�g�g�u�o���� �b�� �i�_�j�k�i�_�d�l�b�\�g�u�o�� �^�h�o�h�^�h�\�� �\�� �p�b�n�j�h�\�h�c�� �w�d�h�g�h�f�b�d�_�� �[�Z�g�d�Z�f�� �g�_�b�a�[�_�`�g�h�� �i�j�b�^�_�l�k�y��
�f�_�g�y�l�v���d�e�Z�k�k�b�q�_�k�d�m�x �©�m�g�b�\�_�j�k�Z�e�v�g�m�x�ª�� �_�^�b�g�m�x���[�b�a�g�_�k-�f�h�^�_�e�v�� �b�k�i�h�e�v�a�m�y���g�h�\�u�_�� �\�h�a�f�h�`�g�h�k�l�b����
�i�j�_�^�h�k�l�Z�\�e�y�_�f�u�_���p�b�n�j�h�\�b�a�Z�p�b�_�c�� 

 
�<�u�\�h��̂u 
�Q�_�l�\�_�j�l�u�c�� �w�d�h�g�h�f�b�q�_�k�d�b�c �i�_�j�_�^�_�e���� �g�Z�q�Z�\�r�b�c�k�y���\�� �d�h�g�p�_�� �i�j�h�r�e�h�]�h�� �\�_�d�Z�� �k�� �j�Z�a�^�_�e�_�g�b�y��

�p�b�n�j�h�\�u�o�� �l�_�o�g�h�e�h�]�b�c�� ��soft/hardware���� �d�Z�d�� �b�g�k�l�j�m�f�_�g�l�Z�� �b�� �b�g�n�h�j�f�Z�p�b�b�� �d�Z�d���h�[�j�Z�[�Z�l�u�\�Z�_�f�h�]�h��
���w�d�k�i�e�m�Z�l�b�j�m�_�f�h�]�h���� �j�_�k�m�j�k�Z, �Z�d�l�b�\�g�h�� ���[�u�k�l�j�h���� �n�h�j�f�b�j�m�_�l�� �g�h�\�u�c�� �h�[�e�b�d���w�d�h�g�h�f�b�q�_�k�d�h�c 
�k�b�k�l�_�f�u�� �b�f�_�g�m�_�f�h�c�� �©�p�b�n�j�h�\�Z�y�� �w�d�h�g�h�f�b�d�Z�ª�����<���l�Z�d�h�c���w�d�h�g�h�f�b�d�_�� �g�_�� �i�j�h�k�l�h�� �k�g�b�`�Z�x�l�k�y��
�l�j�Z�^�b�p�b�h�g�g�u�_�� �b�a�^�_�j�`�d�b�� �a�Z�� �k�q�_�l�� �p�b�n�j�h�\�h�c�� �Z�\�l�h�f�Z�l�b�a�Z�p�b�b���� �g�h�� �\�h�a�g�b�d�Z�x�l�� �g�h�\�u�_�� �k�m�[�t�_�d�l�u��
�w�d�h�g�h�f�b�q�_�k�d�b�o���h�l�g�h�r�_�g�b�c���� �g�h�\�u�_ �h�l�g�h�r�_�g�b�y�� �b�� �g�h�\�u�_�� �i�j�h�^�m�d�l�u �^�e�y�� �h�[�f�_�g�Z (�E�y�k�g�b�d�h�\ �b��
�M�k�f�Z�g�h�\������������; �>�m�^�b�g�����;�j�u�g�p�_�\���b���M�k�f�Z�g�h�\������������). 

�<�Z�`�g�_�c�r�b�f�� �j�_�k�m�j�k�h�f�� �i�j�h�]�j�_�k�k�Z�� �k�l�Z�g�h�\�b�l�k�y�� �b�g�n�h�j�f�Z�p�b�y�� �d�Z�d�� �b�k�l�h�q�g�b�d�� �^�Z�g�g�u�o�� �^�e�y��
�i�j�b�g�y�l�b�y�� �w�d�h�g�h�f�b�q�_�k�d�b�o���� �l�_�o�g�b�q�_�k�d�b�o���� �h�[�s�_�k�l�\�_�g�g�u�o �j�_�r�_�g�b�c���± �h�l�� �d�\�Z�e�b�n�b�d�Z�p�b�h�g�g�u�o��
�l�j�_�[�h�\�Z�g�b�c�� �d �l�j�m�^�h�\�u�f���j�_�k�m�j�k�Z�f �b���m�i�j�Z�\�e�_�g�b�y���n�b�g�Z�g�k�h�\�u�f�b���j�b�k�d�Z�f�b �^�h �i�j�h�_�d�l�b�j�h�\�Z�g�b�y��
�i�h�k�_�e�_�g�b�c���b���j�Z�k�i�j�_�^�_�e�_�g�b�y���]�h�k�m�^�Z�j�k�l�\�_�g�g�h�]�h���[�x�^�`�_�l�Z�� �B�g�n�h�j�f�Z�p�b�y���d�Z�d���i�j�h�^�m�d�l���^�e�b�l�_�e�v�g�h�k�l�b 
�q�_�e�h�\�_�d�Z���]�_�g�_�j�b�j�m�_�l�k�y���i�h�k�l�h�y�g�g�h, �\�h���\�k�_���\�h�a�j�Z�k�l�Z�x�s�b�o���h�[�t�_�f�Z�o�����q�_�f�m���k�i�h�k�h�[�k�l�\�m�x�l���p�b�n�j�h�\�u�_��
�l�_�o�g�h�e�h�]�b�b���� �H�^�g�Z�d�h�� �^�e�y���i�j�b�f�_�g�_�g�b�y �\�� �k�n�_�j�_�� �w�d�h�g�h�f�b�q�_�k�d�b�o�� �j�_�r�_�g�b�c �\�h�k�l�j�_�[�h�\�Z�g�Z���l�h�e�v�d�h��
�f�Z�e�Z�y�� �q�Z�k�l�v�� �b�g�n�h�j�f�Z�p�b�b���� �d�h�l�h�j�m�x�� �g�Z�a�u�\�Z�x�l�� �©�i�h�e�_�a�g�u�_�� �^�Z�g�g�u�_�ª���� �>�h�[�u�q�Z�� �i�h�e�_�a�g�u�o�� �^�Z�g�g�u�o �b��
�b�o�� �h�[�h�j�h�l�� �k�l�Z�g�h�\�y�l�k�y�� �\�Z�`�g�_�c�r�b�f�� �d�h�g�d�m�j�_�g�l�g�u�f�� �i�j�_�b�f�m�s�_�k�l�\�h�f���o�h�a�y�c�k�l�\�m�x�s�b�o���k�m�[�t�_�d�l�h�\��
�p�b�n�j�h�\�h�c���w�d�h�g�h�f�b�d�b. 

�;�Z�g�d�h�\�k�d�b�c�� �k�_�d�l�h�j �d�Z�d�� �g�_�h�l�t�_�f�e�_�f�Z�y�� �q�Z�k�l�v�� �p�b�n�j�h�\�h�c�� �w�d�h�g�h�f�b�d�b�� �Z�d�l�b�\�g�h�� �b�k�i�h�e�v�a�m�_�l��
�i�h�e�_�a�g�u�_�� �^�Z�g�g�u�_���� �d�h�l�h�j�u�_���i�h�a�\�h�e�y�x�l�� �w�n�n�_�d�l�b�\�g�_�_�� �m�i�j�Z�\�e�y�l�v���h�[�t�_�d�l�b�\�g�u�f�b �j�b�k�d�Z�f�b��
�[�Z�g�d�h�\�k�d�h�c�� �^�_�y�l�_�e�v�g�h�k�l�b�����H�^�g�Z�d�h �p�b�n�j�h�\�b�a�Z�p�b�y�� �\�k�_�c�� �w�d�h�g�h�f�b�d�b: �d�e�b�_�g�l�h�\���� �d�h�g�l�j�Z�]�_�g�l�h�\����
�i�h�k�l�Z�\�s�b�d�h�\���� �j�_�]�m�e�y�l�h�j�Z���� �k�h�a�^�Z�_�l �^�h�i�h�e�g�b�l�_�e�v�g�h�_�� �d�h�g�d�m�j�_�g�l�g�h�_�� �^�Z�\�e�_�g�b�_�� �g�Z�� �d�h�f�f�_�j�q�_�k�d�b�_��
�[�Z�g�d�b. �<�� �i�_�j�\�m�x�� �h�q�_�j�_�^�v�� �w�l�h �h�l�d�j�u�l�b�_���©�p�b�n�j�h�\�h�]�h�� �r�e�x�a�Z�ª �g�Z �n�b�g�Z�g�k�h�\�u�c���j�u�g�h�d �^�e�y�� �g�h�\�u�o��
�\�u�k�h�d�h�l�_�o�g�h�e�h�]�b�q�g�u�o�� �k�m�[�t�_�d�l�h�\�� �b�k�o�h�^�g�h�� �i�h�k�l�j�h�_�g�g�u�o�� �g�Z�� �p�b�n�j�h�\�u�o�� �l�_�o�g�h�e�h�]�b�y�o�� �b�� �h�[�h�j�h�l�_��
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�����± 2022. �í  �‹��4. �± �K����87-101. 

�b�g�n�h�j�f�Z�p�b�b�� �W�l�h�� �k�h�i�_�j�g�b�q�_�k�l�\�h�� �]�_�g�_�j�b�j�m�_�l�� �k�b�k�l�_�f�g�u�_�� �j�b�k�d�b �\�� �k�_�d�l�h�j�_���� �d�h�l�h�j�u�_�� �g�Z�o�h�^�y�l�k�y�� �\��
�n�h�d�m�k�_���\�g�b�f�Z�g�b�y�� �j�_�]�m�e�y�l�h�j�Z. �;�Z�g�d�m�� �J�h�k�k�b�b�� �i�j�b�^�_�l�k�y�� �j�_�r�Z�l�v�� �d�j�Z�c�g�_�� �k�e�h�`�g�m�x�� �a�Z�^�Z�q�m�� �i�h�b�k�d�Z��
�[�Z�e�Z�g�k�Z���f�_�`�^�m���j�h�k�l�h�f���d�h�f�i�e�_�d�k�Z���g�h�\�u�o���j�b�k�d�h�\���b���i�h�l�j�_�[�g�h�k�l�y�f�b���j�Z�a�\�b�l�b�y���k�Z�f�h�]�h���n�b�g�Z�g�k�h�\�h�]�h��
�k�_�d�l�h�j�Z �g�Z���g�h�\�u�o���l�_�o�g�h�e�h�]�b�y�o. 

�K�h�\�h�d�m�i�g�h�k�l�v�� �Z�d�l�b�\�g�u�o�� �k�b�e���l�j�Z�g�k�n�h�j�f�Z�p�b�b�� �n�b�g�Z�g�k�h�\�h�]�h�� �j�u�g�d�Z: �j�_�]�m�e�y�l�h�j�Z, �[�b�]�l�_�o�Z�� �b��
�n�b�g�l�_�o�Z �^�_�e�Z�_�l�� �g�_�b�a�[�_�`�g�u�f���b�� �l�j�Z�g�k�n�h�j�f�Z�p�b�x�� �[�Z�g�d�h�\�k�d�h�]�h�� �k�_�d�l�h�j�Z���� �d�h�l�h�j�u�c�� �m�l�j�Z�q�b�\�Z�_�l��
�d�e�x�q�_�\�m�x�� �j�h�e�v�� �©�d�j�h�\�_�g�h�k�g�h�c�� �k�b�k�l�_�f�u�� �w�d�h�g�h�f�b�d�b�ª���� �b���d�h�f�f�_�j�q�_�k�d�b�c�� �[�Z�g�d���k�l�Z�g�h�\�b�l�k�y��
�w�e�_�f�_�g�l�h�f�� �b�a�� �j�u�g�h�q�g�h�]�h�� �d�e�Z�k�k�Z�� �©�i�h�k�l�Z�\�s�b�d�h�\�� �n�b�g�Z�g�k�h�\�u�o�� �m�k�e�m�]�ª �\�� �g�h�\�h�c�� �Z�j�o�b�l�_�d�l�m�j�_��
�n�b�g�Z�g�k�h�\�h�]�h�� �j�u�g�d�Z��(�B�g�n�j�Z�k�l�j�m�d�l�m�j�Z�� �n�b�g�Z�g�k�h�\�h�]�h�� �j�u�g�d�Z, 2022). �L�j�Z�^�b�p�b�h�g�g�Z�y�� �f�h�^�_�e�v��
�m�g�b�\�_�j�k�Z�e�v�g�h�]�h�� �[�Z�g�d�Z�� �h�k�g�h�\�Z�g�Z�� �g�Z�� �n�h�j�f�b�j�h�\�Z�g�b�b�� �b�� �w�d�k�i�e�m�Z�l�Z�p�b�b�� �i�h�e�g�h�c�� �p�_�i�h�q�d�b�� �k�h�a�^�Z�g�b�y��
�p�_�g�g�h�k�l�_�c���^�e�y���i�h�l�j�_�[�b�l�_�e�y���n�b�g�Z�g�k�h�\�u�o���m�k�e�m�]���b���g�Z���\�e�Z�^�_�g�b�b���b�g�n�h�j�f�Z�p�b�_�c���h���i�h�l�j�_�[�b�l�_�e�v�k�d�h�f��
�i�h�\�_�^�_�g�b�b�� �k�\�h�b�o�� �d�e�b�_�g�l�h�\�����<�� �p�b�n�j�h�\�h�c�� �w�d�h�g�h�f�b�d�_�� �h�[�Z�� �i�j�_�b�f�m�s�_�k�l�\�Z���i�j�b�\�u�q�g�h�c�� �f�h�^�_�e�b 
�k�g�b�`�Z�x�l �k�\�h�x�� �p�_�g�g�h�k�l�v�� �>�e�y���i�j�h�^�h�e�`�_�g�b�y�� �k�\�h�_�c���j�Z�[�h�l�u�� �b, �\�h�h�[�s�_, �^�e�y���k�m�s�_�k�l�\�h�\�Z�g�b�y �\��
�g�h�\�u�o���m�k�e�h�\�b�y�o���[�Z�g�d�Z�f���g�_�h�[�o�h�^�b�f�u���g�h�\�u�_���[�b�a�g�_�k-�f�h�^�_�e�b�� 

�H��̂g�b�f�� �b�a�� �\�Z�`�g�_�c�r�b�o�� �m�k�e�h�\�b�c �\�u�`�b�\�Z�g�b�y�� �[�Z�g�d�h�\�� �\�� �p�b�n�j�h�\�h�c�� �w�d�h�g�h�f�b�d�_�� �k�l�Z�g�h�\�b�l�k�y��
�^�h�k�l�m�i���d���b�g�n�h�j�f�Z�p�b�b�����^�h�[�u�q�Z���i�h�e�_�a�g�u�o���^�Z�g�g�u�o���b���l�_�o�g�h�e�h�]�b�q�_�k�d�Z�y���\�h�a�f�h�`�g�h�k�l�v���b�o���h�[�j�Z�[�h�l�d�b�� 

�>�e�y�� �k�h�o�j�Z�g�_�g�b�y���^�h�k�l�m�i�Z�� �d�� �a�g�Z�q�b�f�u�f�� ���m�g�b�\�_�j�k�Z�e�v�g�u�f���� �g�_�� �k�i�_�p�b�n�b�q�g�u�f���� �k�h�p�b�Z�e�v�g�h-
�w�d�h�g�h�f�b�q�_�k�d�b�f�����b�g�n�h�j�f�Z�p�b�h�g�g�u�f�� �j�_�k�m�j�k�Z�f�� �^�e�y�� �\�k�_�o�� �m�q�Z�k�l�g�b�d�h�\�� �n�b�g�Z�g�k�h�\�h�]�h�� �j�u�g�d�Z, 
�g�_�a�Z�\�b�k�b�f�h�� �h�l�� �b�k�i�h�e�v�a�m�_�f�h�c�� �[�b�a�g�_�k-�f�h�^�_�e�b, �\�� �b�g�l�_�j�_�k�Z�o�� �k�h�o�j�Z�g�_�g�b�y�� �a�^�h�j�h�\�h�c�� �d�h�g�d�m�j�_�g�p�b�b��
�[�Z�g�d�h�\�k�d�h�f�m�� �k�_�d�l�h�j�m �k�� �m�q�Z�k�l�b�_�f���j�_�]�m�e�y�l�h�j�Z�� �g�_�h�[�o�h�^�b�f�h�� �k�h�a�^�Z�l�v �h�l�j�Z�k�e�_�\�m�x �p�b�n�j�h�\�m�x 
�b�g�n�h�j�f�Z�p�b�h�g�g�m�x���Z�g�Z�e�b�l�b�q�_�k�d�m�x���i�e�Z�l�n�h�j�f�m�� �b�g�l�_�]�j�b�j�m�x�s�m�x���i�h�k�l�Z�\�s�b�d�h�\�� �b�g�n�h�j�f�Z�p�b�b����
�i�j�_�^�h�k�l�Z�\�e�y�x�s�m�x�� �k�l�j�m�d�l�m�j�b�j�h�\�Z�g�g�u�_�� �i�h�e�_�a�g�u�_�� �^�Z�g�g�u�_�� �b���h�l�j�Z�k�e�_�\�m�x�� �Z�g�Z�e�b�l�b�d�m����
�i�h�a�\�h�e�y�x�s�m�x���n�h�j�f�b�j�h�\�Z�g�b�_���k�h�\�f�_�k�l�g�u�o �n�b�g�Z�g�k�h�\�u�o���i�j�_�^�e�h�`�_�g�b�c �d�e�b�_�g�l�Z�f. �: �\�l�h�j�u�� �\�b�^�y�l��
�Z�g�Z�e�b�l�b�q�_�k�d�m�x�� �[�Z�g�d�h�\�k�d�m�x�� �i�e�Z�l�n�h�j�f�m�� �\���n�h�j�f�Z�l�_�� �i�j�h�]�j�Z�f�f�g�h-�l�_�o�g�b�q�_�k�d�h�]�h�� �d�h�f�i�e�_�d�k�Z, 
�b�g�l�_�]�j�b�j�h�\�Z�g�g�h�]�h�� �\�� �G�K�M�>�����G�Z�p�b�h�g�Z�e�v�g�Z�y�� �k�b�k�l�_�f�Z�� �m�i�j�Z�\�e�_�g�b�y�� �^�Z�g�g�u�f�b��, �Z�g�Z�e�h�]�b�q�g�m�x 
�©�k�l�Z�l�b�k�l�b�q�_�k�d�h�c���i�e�Z�l�n�h�j�f�_�ª���J�h�k�k�l�Z�l�Z. 

 
�E�b�l�_�j�Z�l�m�j�Z / References 

 
1. �>�m�^�b�g���� �F���G������ �;�j�u�g�p�_�\���� �:���G���� �b�� �M�k�f�Z�g�h�\���� �>���B���� ���������������� �³�I�j�b�f�_�g�_�g�b�_�� �i�j�h�_�d�l�g�h�]�h��

�f�_�g�_�^�`�f�_�g�l�Z�� �\�� �i�j�h�p�_�k�k�_�� �j�_�Z�e�b�a�Z�p�b�b�� �b�g�k�l�b�l�m�p�b�h�g�Z�e�v�g�h�]�h�� �i�_�j�_�o�h�^�Z�� �J�h�k�k�b�b�� �d�� �p�b�n�j�h�\�h�c��
�w�d�h�g�h�f�b�d�_�´�����I�j�h�[�e�_�f�u�� �j�u�g�h�q�g�h�c�� �w�d�h�g�h�f�b�d�b���� �‹�� ������ �k���� ����-85, DOI: https://doi.org/10.33051/2500-
2325-2021-1-62-85. [Dudin, M.N., Bryntsev, A.N. and Usmanov, D.�,���������������������³�$�S�S�O�L�F�D�W�L�R�Q���R�I���S�U�Rject 
�P�D�Q�D�J�H�P�H�Q�W���L�Q�� �W�K�H���S�U�R�F�H�V�V�� �R�I�� �L�P�S�O�H�P�H�Q�W�L�Q�J�� �5�X�V�V�L�D�
�V�� �L�Q�V�W�L�W�X�W�L�R�Q�D�O�� �W�U�D�Q�V�L�W�L�R�Q���W�R���W�K�H���G�L�J�L�W�D�O���H�F�R�Q�R�P�\�´����
Market economy problems, no. 1, pp. 62-85, DOI: https://doi.org/10.33051/2500-2325-2021-1-62-85]. 

2. �>�m�^�b�g���� �F���G������ �R�d�h�^�b�g�k�d�b�c���� �K���<���� �b�� �M�k�f�Z�g�h�\���� �>���B���� ������21), �³�P�b�n�j�h�\�h�c�� �k�m�\�_�j�_�g�b�l�_�l��
�J�h�k�k�b�b�����[�Z�j�v�_�j�u���b���g�h�\�u�_���l�j�Z�_�d�l�h�j�b�b���j�Z�a�\�b�l�b�y� ,́ �I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�����‹���������k��������-49,  
DOI: https://doi.org/10.33051/2500-2325-2021-2-30-49. [Dudin, M.N., Shkodinsky, S.V. and 
Usmanov, D.I. (2021), �³Digital sovereignty of Russia: barriers and new development trajectories� ,́ 
Market economy problems, no. 2, pp. 30-49, DOI: https://doi.org/10.33051/2500-2325-2021-2-30-49]. 

3. �³�=�h�^�h�\�h�c�� �h�l�q�_�l�� �h�i�_�j�Z�l�h�j�Z�� �b�g�\�_�k�l�b�p�b�h�g�g�h�c�� �i�e�Z�l�n�h�j�f�u�� �:�H�� �©�I�?�G�?�G�A�:�ª�� �h�� �j�_�a�m�e�v�l�Z�l�Z�o 
�^�_�y�l�_�e�v�g�h�k�l�b�� �i�h�� �h�j�]�Z�g�b�a�Z�p�b�b�� �i�j�b�\�e�_�q�_�g�b�y�� �b�g�\�_�k�l�b�p�b�c�� �a�Z�� ���������� �]���´ (2022), �I�_�g�_�g�a�Z���� �^�h�k�l�m�i�g�h�� �i�h��
�Z�^�j�_�k�m���� �K�W�W�S�V�������G�U�L�Y�H.google.com/file/d/18U5sV2wFTXjjfySs-0LCElHg2Y1UWDZE/view?usp=sharing 
���>�Z�l�Z���h�[�j�Z�s�_�g�b�y�����������������������������>�³�$�Q�Q�X�D�O���U�H�S�R�U�W���R�I���W�K�H���L�Q�Y�H�V�W�P�H�Q�W���S�O�D�W�I�R�U�P��operator JSC PENZA on the 
resu�O�W�V�� �R�I�� �L�Q�Y�H�V�W�P�H�Q�W�� �D�W�W�U�D�F�W�L�R�Q�� �D�F�W�L�Y�L�W�L�H�V�� �I�R�U�� ���������´ (2022), Penenza, available at: 
https://drive.google.com/file/d/18U5sV2wFTXjjfySs-0LCElHg2Y1UWDZE/view?usp=sharing (Accessed 
22.10.2022)]. 

4. �>�_�p�_�g�l�j�Z�e�b�a�h�\�Z�g�g�u�_�� �n�b�g�Z�g�k�u���� �b�g�n�h�j�f�Z�p�b�h�g�g�h-�Z�g�Z�e�b�l�b�q�_�k�d�b�c�� �^�h�d�e�Z�^�� �;�Z�g�d�Z�� �J�h�k�k�b�b��
(2022), �;�Z�g�d�� �J�h�k�k�b�b, �^�h�k�l�m�i�g�h�� �i�h�� �Z�^�j�_�k�m�� https://cbr.ru/Content/Document/File/141992/ 
report_07112022.pdf ���>�Z�l�Z�� �h�[�j�Z�s�_�g�b�y�� ��������������������������[Decentralized finance: information and 
analytical report of the Bank of Russia (2022), Bank of Russia, available at: 
https://cbr.ru/Content/Document/File/141992 /report_07112022.pdf (Accessed 12.10.2022)]. 



�K�b�]�h�\�Z���F���<�������>�h�e�[�_�`�d�b�g���<���:��                                            99 
_______________________________________________________________________________________________________________ 

_________________________________________________________________________________________________________________ 

�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�� �± 2022. �í  �‹��4. �± �K. 87-101. 

5. �B�g�n�h�j�f�Z�l�b�a�Z�p�b�y�� �\�� �[�Z�g�d�h�\�k�d�h�c�� �k�n�_�j�_�� �������� (2022), �L�F�L�� �D�h�g�k�Z�e�l�b�g�]�� �^�h�k�l�m�i�g�h�� �i�h��
�Z�^�j�_�k�m���� http://tmt-consulting.ru/wp-content/uploads�������������������B�g�n�h�j�f�Z�l�b�a�Z�p�b�y-�\-�[�Z�g�d�h�\�k�d�h�c-
�k�n�_�j�_��pdf ���>�Z�l�Z���h�[�j�Z�s�_�g�b�y����������������������������[Informatisation in banking 2021 (2022), TMT Consulting, 
available at: http://tmt-consulting.ru/wp-content/uploads/2022/04/�B�g�n�h�j�f�Z�l�b�a�Z�p�b�y-�\-�[�Z�g�d�h�\�k�d�h�c-
�k�n�_�j�_.pdf (Accessed 11.11.2022)]. 

6. �B�g�n�h�j�f�Z�p�b�y���i�h���i�j�b�\�e�_�q�_�g�g�u�f���b���j�Z�a�f�_�s�_�g�g�u�f���d�j�_�^�b�l�g�u�f�b���h�j�]�Z�g�b�a�Z�p�b�y�f�b���k�j�_�^�k�l�\�Z�f 
(2022), �;�Z�g�d�� �J�h�k�k�b�b, �^�h�k�l�m�i�g�h�� �i�h�� �Z�^�j�_�k�m����https://cbr.ru/statistics/bank_sector/pdko_sub/#a_77529 
���>�Z�l�Z���h�[�j�Z�s�_�g�b�y�� ������������������������ [Information on funds attracted and placed by credit institutions 
(2022), Bank of Russia, available at: https://cbr.ru/statistics/bank_sector/pdko_sub/#a_77529 
(Accessed 13.11.2022)]. 

7. �³�B�g�n�j�Z�k�l�j�m�d�l�m�j�Z�� �n�b�g�Z�g�k�h�\�h�]�h�� �j�u�g�d�Z�´����(2022), �;�Z�g�d�� �J�h�k�k�b�b���� �^�h�k�l�m�i�g�h�� �i�h�� �Z�^�j�_�k�m����
http://www.cbr.ru/finm_infrastructure/#highlight=%D0%BC%D0%B0%D1%80%D0%BA%D0%B5
%D1%82%D0%BF%D0%BB%D0%B5%D0%B9%D1%81%D1%8B ���>�Z�l�Z���h�[�j�Z�s�_�g�b�y����������������������������
�>�³�)�L�Q�D�Q�F�L�D�O�� �P�D�U�N�H�W�� �L�Q�I�U�D�V�W�U�X�F�W�X�U�H�´����(2022), Bank of Russia, available at: 
http://www.cbr.ru/finm_infrastructure/#highlight=%D0%BC%D0%B0%D1%80%D0%BA%D0%B5
%D1%82%D0%BF%D0%BB%D0%B5%D0%B9%D1%81%D1%8B (Accessed 18.11.2022)]. 

8. �D�h�g�p�_�i�p�b�y�� �\�g�_�^�j�_�g�b�y�� �H�l�d�j�u�l�u�o�� �$�3�,�� �g�Z�� �n�b�g�Z�g�k�h�\�h�f�� �j�u�g�d�_ ���������������� �;�Z�g�d�� �J�h�k�k�b�b����
�^�h�k�l�m�i�g�h�� �i�h�� �Z�^�j�_�k�m����http://www.cbr.ru/Content/Document/File/142114/concept_09-11-2022.pdf 
���>�Z�l�Z�� �h�[�j�Z�s�_�g�b�y�� ��������������������������[The concept of implementing Open APIs in the financial market 
(2022), Bank of Russia, available at: http://www.cbr.ru/Content/Document/File/142114/concept_09-
11-2022.pdf (Accessed 13.11.2022)]. 

9. �D�m�e�b�d�h�\�Z, �D����(2022), �³�D�j�b�i�l�h�\�Z�e�x�l�Z�f�� �j�Z�k�i�b�k�Z�e�b�� �h�[�h�j�h�l�´�����D�h�f�f�_�j�k�Z�g�l�t, �^�h�k�l�m�i�g�h�� �i�h��
�Z�^�j�_�k�m����https://www.kommersant.ru/doc/5306943 ���>�Z�l�Z�� �h�[�j�Z�s�_�g�b�y�� ��������������������������[Kulikova, K. 
(2022), �³Cryptocurrencies are given a turnaround� ,́ Kommersant, available at: 
https://www.kommersant.ru/doc/5306943 (Accessed 22.11.2022)]. 

10. �E�y�k�g�b�d�h�\���� �G���<. �b�� �M�k�f�Z�g�h�\���� �>���B���� ���������������� �³�P�b�n�j�h�\�u�_�� �l�_�o�g�h�e�h�]�b�b�� �b�� �k�\�h�[�h�^�Z��
�i�_�j�_�^�\�b�`�_�g�b�y�� �g�Z�k�_�e�_�g�b�y�� �d�Z�d�� �d�e�x�q�_�\�u�_�� �n�Z�d�l�h�j�u�� �j�Z�a�\�b�l�b�y��sharing-�w�d�h�g�h�f�b�d�b�´�����I�j�h�[�e�_�f�u��
�j�u�g�h�q�g�h�c�� �w�d�h�g�h�f�b�d�b���� �‹�� ������ �k���� ������-154, DOI: https://doi.org/10.33051/2500-2325-2020-3-135-154. 
[Lyasnikov, N.V. and Usman�R�Y���� �'���,���� ���������������� �³�'�L�J�L�W�D�O���W�H�F�K�Q�R�O�R�J�L�H�V���D�Q�G���I�U�H�H�G�R�P���R�I�� �P�R�Y�H�P�H�Q�W���R�I�� �W�K�H��
�S�R�S�X�O�D�W�L�R�Q���D�V���N�H�\���I�D�F�W�R�U�V���L�Q���W�K�H���G�H�Y�H�O�R�S�P�H�Q�W���R�I���D���V�K�D�U�L�Q�J���H�F�R�Q�R�P�\�´����Market economy problems, no. 3, 
pp. 135-154, DOI: https://doi.org/10.33051/2500-2325-2020-3-135-154]. 

11. �³�F�b�r�m�k�l�b�g�� �k�h�h�[�s�b�e���� �q�l�h�� �h�[�t�_�f�� �k�j�_�^�k�l�\�� �g�Z�� �d�j�b�i�l�h�d�h�r�_�e�v�d�Z�o�� �j�h�k�k�b�y�g�� �i�j�_�\�u�r�Z�_�l�� ������
�l�j�e�g���� �j�m�[�e�_�c�´�� �����������������L�:�K�K, �^�h�k�l�m�i�g�h�� �i�h�� �Z�^�j�_�k�m�� https://tass.ru/ekonomika/14310701 ���>�Z�l�Z��
�h�[�j�Z�s�_�g�b�y�����������������������������>�³�0�L�V�K�X�V�W�L�Q���V�D�L�G���W�K�H���D�P�R�X�Q�W���R�I�� �I�X�Q�G�V���L�Q���F�U�\�S�W�R-purses of Russians exceeds 
10 tr�L�O�O�L�R�Q�� �U�X�E�O�H�V�´�� ����������������TASS, available at: https://tass.ru/ekonomika/14310701 (Accessed 
19.11.2022)]. 

12. �F�h�k�d�Z�e�_�\�Z, �H���<���������������������³�G�Z�m�q�g�u�_���i�m�[�e�b�d�Z�p�b�b���d�Z�d���k�j�_�^�k�l�\�h���d�h�f�f�m�g�b�d�Z�p�b�b�����Z�g�Z�e�b�a�Z���b��
�h�p�_�g�d�b�� �g�Z�m�q�g�h�c�� �^�_�y�l�_�e�v�g�h�k�l�b�´�����J�m�d�h�\�h�^�k�l�\�h�� �i�h�� �g�Z�m�d�h�f�_�l�j�b�b���� �b�g�^�b�d�Z�l�h�j�u���j�Z�a�\�b�l�b�y�� �g�Z�m�d�b�� �b��
�l�_�o�g�h�e�h�]�b�b���� �F�h�g�h�]�j�Z�n�b�y, �F���:���� �:�d�h�_�\���� �<���:���� �F�Z�j�d�m�k�h�\�Z���� �H���<���� �F�h�k�d�Z�e�_�\�Z���� �<���<���� �I�b�k�e�y�d�h�\����
�i�h�^���j�_�^�� �F���:�� �:�d�h�_�\�Z���� �B�a�^-�\�h�� �M�j�Z�e���� �m�g-�l�Z���� �?�d�Z�l�_�j�b�g�[�m�j�]���� �������� �k������DOI: 10.15826/B978-5-7996-
1352-5.0006. [Moskaleva, O.V. (2014), �³�6�F�L�H�Q�W�L�I�L�F�� �S�X�E�O�L�F�D�W�L�R�Q�V�� �D�V��a means of communication, 
�D�Q�D�O�\�V�L�V���D�Q�G���H�Y�D�O�X�D�W�L�R�Q���R�I���V�F�L�H�Q�W�L�I�L�F���D�F�W�L�Y�L�W�\�´����Guide to Scientometry: Indicators of the development of 
science and technology: Monograph, M.A. Akoev, V.A. Markusova, O.V. Moskaleva, V.V. 
Pislyakov, edited by M.A. Akoev, Ural Publishing House. un-ta, Yekaterinburg, 250 p, DOI: 
10.15826/B978-5-7996-1352-5.0006]. 

13. �³�I�e�Z�l�n�h�j�f�Z��Ozon Invest�´�� Ozon �^�h�k�l�m�i�g�h�� �i�h�� �Z�^�j�_�k�m�� https://docs.ozon.ru/invest/ ���>�Z�l�Z��
�h�[�j�Z�s�_�g�b�y�� ���������������������������>�³�2�]�R�Q�� �,�Q�Y�H�V�W�� �S�O�D�W�I�R�U�P�´����Ozon, available at: https://docs.ozon.ru/invest/ 
(Accessed 22.10.2022)]. 

14. �J�Z�a�\�b�l�b�_�� �j�u�g�d�Z�� �p�b�n�j�h�\�u�o�� �Z�d�l�b�\�h�\�� �\�� �J�h�k�k�b�c�k�d�h�c�� �N�_�^�_�j�Z�p�b�b. �>�h�d�e�Z�^�� �^�e�y��
�h�[�s�_�k�l�\�_�g�g�u�o�� �d�h�g�k�m�e�v�l�Z�p�b�c ���������������� �;�Z�g�d�� �J�h�k�k�b�b���� �^�h�k�l�m�i�g�h�� �i�h�� �Z�^�j�_�k�m����



100                                                  �K�b�]�h�\�Z���F���<�������>�h�e�[�_�`�d�b�g���<���:�� 
_________________________________________________________________________________________________________________ 

_________________________________________________________________________________________________________________ 

�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�����± 2022. �í  �‹��4. �± �K����87-101. 

https://www.cbr.ru/Content/Document/File/141991/Consultation_Paper_07112022.pdf ���>�Z�l�Z��
�h�[�j�Z�s�_�g�b�y����������������������������[Development of the digital asset market in the Russian Federation. Report 
for public consultations, Bank of Russia, available at: 
https://www.cbr.ru/Content/Document/File/141991/Consultation_Paper_07112022.pdf (Accessed 
22.11.2022)] 

15. �P�b�n�j�h�\�Z�y�� �l�j�Z�g�k�n�h�j�f�Z�p�b�y�� �n�b�g�Z�g�k�h�\�u�o�� �m�k�e�m�]���� �f�h�^�_�e�b�� �j�Z�a�\�b�l�b�y�� �b�� �k�l�j�Z�l�_�]�b�b�� �^�e�y��
�m�q�Z�k�l�g�b�d�h�\ (2019), �F�h�k�d�h�\�k�d�Z�y�� �r�d�h�e�Z�� �m�i�j�Z�\�e�_�g�b�y�� �K�D�H�E�D�H�<�H���� �^�h�k�l�m�i�g�h�� �i�h�� �Z�^�j�_�k�m����
https://finance.skolkovo.ru/downloads/documents/FinChair/Research_Reports/SKOLKOVO_Digital_trans
formation_of_financial_services_Report_Full_2019-�����B�U�X���S�G�I�� ���>�Z�l�Z�� �h�[�j�Z�s�_�g�b�y�� ��������������������������[Digital 
transformation of financial services: development models and strategies for actors (2019), Moscow School 
of Management SKOLKOVO, available at: https://finance.skolkovo.ru/downloads/documents/ 
FinChair/Research_Reports/SKOLKOVO_Digital_transformation_of_financial_services_Report_Full_201
9-11_ru.pdf (Accessed 23.06.2022)]. 

16. �%�D�Q�N�H�U���� �5������ �&�K�H�Q���� �3������ �/�L�X���� �)���� �D�Q�G�� �2�X���� �&���� �������������� �³�%�X�V�L�Q�H�V�V Value of IT in Commercial 
Ban�N�V�´����ICIS 2009 Proceedings 76, available at: http://aisel.aisnet.org/icis2009/76 (Accessed 
22.11.2022). 

17. Beck, T., Cecchetti, S., Grothe, M., Kemp, M., Pelizzon, L. and Serrano, A.S. (2022), Will 
Video Kill the Radio Star? Digitalisation and the future of banking, ESRB: Advisory Scientific 
Committee Reports 2022/12, available at: 
https://www.esrb.europa.eu//pub/pdf/asc/esrb.ascreport202201_digitalisationandthefutureofbanking~8
3f079b5c7.en.pdf (Accessed 25.09.2022). 

18. �³�'�L�J�Ltal Banking Platforms (DBPs) R�H�Y�L�H�Z�V�� �D�Q�G�� �5�D�W�L�Q�J�V�´����Gartner, available at: 
https://www.gartner.com/reviews/market/digital-banking-platforms (Accessed 09.11.2022). 

19. Everything you need to know about what Amazon is doing in financial services (2022), 
CBinsights, available at: https://www.cbinsights.com/research/report/amazon-across-financial-
services-fintech (Accessed 20.11.2022). 

20. Marshall, W. Van Alstyne, Geoffrey, G. Parker and Sangeet, Paul Choudary (2016), 
�³�3�L�S�H�O�L�Q�H�V�����3�O�D�W�I�R�U�P�V�����D�Q�G���W�K�H���1�H�Z���5�X�O�H�V���R�I �6�W�U�D�W�H�J�\�´, Harvard Business Review, pp. 54-60, available 
at: https://hbr.org/2016/04/pipelines-platforms-and-the-new-rules-of-strategy (Accessed 12.09.2022). 

21. McIntyre, A., Skan, J., Leruste, C. and Caminiti, F. (2019), Caterpillars, Butterflies and 
Unicorns: Does Digital Leadership in Banking Really Matter?, Accenture, available at: 
https://www.accenture.com/_acnmedia/pdf-102/accenture-banking-doesdigital-leadership-matter.pdf 
(Accessed 22.11.2022). 

22. Roengpitya, R., Tarashev, N. and Tsatsaronis, K. ���������������� �³�%�D�Q�N�� �E�X�V�L�Q�H�V�V�� �P�R�G�H�O�V�´, BIS 
Quarterly Review, available at: https://www.bis.org/publ/qtrpdf/r_qt1412g.htm (Accessed 
22.09.2022). 

23. �³�7�K�H���F�K�D�O�O�H�Q�J�H�U���E�D�Q�N���S�O�D�\�E�R�R�N�����+�R�Z�������G�L�J�L�W�D�O���E�D�Q�N�L�Q�J���X�S�V�W�D�U�W�V���D�U�H���W�D�N�L�Q�J���R�Q���U�H�W�D�L�O���E�D�Q�N�L�Q�J�´ 
(2022), CBinsights available at: https://www.cbinsights.com/ research/report/challenger-bank-
laybook/?utm_source=CB+Insights+Newsletter&utm_medium=email&utm_campaign=newsletter_ge
neral_sat_2022_11_19&utm_term=block-4&utm_content=research-public (Accessed 18.11.2022). 

24. �³Share of unique data and replicated �G�D�W�D���L�Q���W�K�H���J�O�R�E�D�O���G�D�W�D�V�S�K�H�U�H���L�Q�������������D�Q�G�����������´ (2022), 
Statista, available at: https://www.statista.com/statistics/1185888/ worldwide-global-datasphere-
unique-replicated-data/#statisticContainer (Accessed 04.11.2022). 

25. �³Volume of data/information created, captured, copied, and consumed worldwide from 2010 
�W�R�� ������������ �Z�L�W�K�� �I�R�U�H�F�D�V�W�V�� �I�U�R�P�� ���������� �W�R�� ���������´����Statista, available at: 
https://www.statista.com/statistics/871513/worldwide-data-created/ (Accessed 04.11.2022). 

26. Witlox, E. (2022), Digital euro �± our future money, SIBOS-2022, Amsterdam, The 
Netherlands, 10 October �± 13 October 2022, available at: 
https://www.ecb.europa.eu/paym/digital_euro/investigation/profuse/shared/files/dedocs/ecb.dedocs221
017_ecbatsibos.nl.pdf (Accessed 20.11.2022). 



�K�b�]�h�\�Z���F���<�������>�h�e�[�_�`�d�b�g���<���:��                                            101 
_______________________________________________________________________________________________________________ 

_________________________________________________________________________________________________________________ 

�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�� �± 2022. �í  �‹��4. �± �K. 87-101. 

27. Woodie, A. (�������������� �³�%�L�J�� �*�U�R�Z�W�K�� �)�R�U�H�F�D�V�W�H�G�� �I�R�U�� �%�L�J�� �'�D�W�D�´����Datanami, available at: 
https://www.datanami.com/2022/01/11/big-growth-forecasted-for-big-data/# (Accessed 14.02.2023). 

 
�H�[���Z�\�l�h�j�Z�o 

 
�K�b�]�h�\�Z �F�Z�j�b�y�� �<�b�d�l�h�j�h�\�g�Z, �^�h�d�l�h�j�� �w�d�h�g�h�f�b�q�_�k�d�b�o�� �g�Z�m�d�� �i�j�h�n�_�k�k�h�j�� �j�_�d�l�h�j �:�G�H�� �<�H��

�©�F�_�`�^�m�g�Z�j�h�^�g�u�c���[�Z�g�d�h�\�k�d�b�c���b�g�k�l�b�l�m�l���b�f�_�g�b���:�g�Z�l�h�e�b�y���K�h�[�q�Z�d�Z�ª�����K�Z�g�d�l-�I�_�l�_�j�[�m�j�]�����^�b�j�_�d�l�h�j��
�;�b�a�g�_�k-�r�d�h�e�u���F�N�L�B�����F�h�k�d�h�\�k�d�b�c���n�b�a�b�d�h-�l�_�o�g�b�q�_�k�d�b�c���b�g�k�l�b�l�m�l�����F�h�k�d�\�Z. 

 
�>�h�e�[�_�`�d�b�g���<�Z�e�_�j�b�c�� �:�e�_�d�k�Z�g�^�j�h�\�b�q, �d�Z�g�^�b�^�Z�l�� �l�_�o�g�b�q�_�k�d�b�o�� �g�Z�m�d���� �^�h�p�_�g�l���D�Z�n�_�^�j�u 

�[�Z�g�d�h�\�k�d�h�]�h �[�b�a�g�_�k�Z�� �b�� �b�g�g�h�\�Z�p�b�h�g�g�u�o�� �n�b�g�Z�g�k�h�\�u�o���l�_�o�g�h�e�h�]�b�c���� �:�G�H �<�H�� �©�F�_�`�^�m�g�Z�j�h�^�g�u�c��
�[�Z�g�d�h�\�k�d�b�c���b�g�k�l�b�l�m�l���b�f�_�g�b���:�g�Z�l�h�e�b�y���K�h�[�q�Z�d�Z�ª�����K�Z�g�d�l-�I�_�l�_�j�[�m�j�]. 

 
About authors 

 
Maria V. Sigova, Doctor of Sci. (Econ.), Professor, Rector of International Banking Institute 

named after Anatoliy Sobchak, St. Petersburg; Director of the MIPT Business School, The Moscow 
Institute of Physics and Technology, Moscow. 

 
Valery A. Dolbezhkin, Candidate of Sci. (Tech.), Associate Professor Department of Banking 

Business and Innovative Financial Technologies, International Banking Institute named after Anatoliy 
Sobchak, St. Petersburg. 



102                                             �F�m�^�j�_�p�h�\���:���N�������I�j�m�^�g�b�d�h�\�Z���:���:�� 
_________________________________________________________________________________________________________________ 

_________________________________________________________________________________________________________________ 

�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�����± 2022. �í  �‹��4. �± �K����102-111. 

�X�E�I�F�I�>�I-�X�E�I�H�I�G�C�R�@�L�E�I�@���K�@�>�N�F�C�K�I�=�;�H�C�@���K�V�H�E�; 
 

�M�>�D���������������� 
JEL: G18, G38, Q51, Q58 

 
�J�Z�a�\�b�l�b�_���a�_�e�_�g�h�]�h���n�b�g�Z�g�k�b�j�h�\�Z�g�b�y: 

�h�[�s�_�f�b�j�h�\�u�_���l�_�g�^�_�g�p�b�b���b���i�_�j�k�i�_�d�l�b�\�u 
 

�:���N�����F�m�^�j�_�p�h�\�����^���w���g�� 
https://orcid.org/0000-0002-4683-177X; SPIN-�d�h�^�����J�B�G�P��������������-5365 

Scopus author ID: 57209909521 
�_-mail: afmudretsov@yandex.ru 

 
�:���:�����I�j�m�^�g�b�d�h�\�Z�����d���w���g�������^�h�p�_�g�l 

https://orcid.org/0000-0002-5595-2303; SPIN-�d�h�^�����J�B�G�P��������������-5239 
Scopus author ID: 21934813800 

e-mail: AAPrudnikova@fa.ru 
 

�>�e�y���p�b�l�b�j�h�\�Z�g�b�y 
�F�m�^�j�_�p�h�\�� �:���N������ �I�j�m�^�g�b�d�h�\�Z�� �:���:���� �J�Z�a�\�b�l�b�_���a�_�e�_�g�h�]�h�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y���� �h�[�s�_�f�b�j�h�\�u�_��

�l�_�g�^�_�g�p�b�b���b���i�_�j�k�i�_�d�l�b�\�u���������I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�����± 2022. �± �‹���������± �K�� 102-111. 
DOI: https://doi.org/10.33051/2500-2325-2022-4-102-111 
 
�:�g�g�h�l�Z�p�b�y 
�I�j�_�^�f�_�l���l�_�f�Z. �<�� �k�l�Z�l�v�_�� �j�Z�k�k�f�Z�l�j�b�\�Z�x�l�k�y�� �i�j�h�[�e�_�f�u�� �j�Z�a�\�b�l�b�y�� �a�_�e�_�g�h�]�h��
�n�b�g�Z�g�k�b�j�h�\�Z�g�b�y���� �h�[�_�k�i�_�q�b�\�Z�x�s�_�]�h�� �i�j�_�^�h�k�l�Z�\�e�_�g�b�_�� �k�j�_�^�k�l�\, �g�Z�i�j�Z�\�e�_�g�g�u�o�� �g�Z��
�[�h�j�v�[�m �k �b�a�f�_�g�_�g�b�_�f �d�e�b�f�Z�l�Z�� �b���Z�^�Z�i�l�Z�p�b�x �d�� �i�h�k�e�_�^�k�l�\�b�y�f�� �b�a�f�_�g�_�g�b�y�� �d�e�b�f�Z�l�Z���� �Z��
�l�Z�d�`�_�� �\�u�i�h�e�g�_�g�b�_���p�_�e�_�c�� �\�� �h�[�e�Z�k�l�b�� �m�k�l�h�c�q�b�\�h�]�h�� �j�Z�a�\�b�l�b�y�����P�_�e�b���a�Z�^�Z�q�b. �P�_�e�v�x 
�b�k�k�e�_�^�h�\�Z�g�b�y �y�\�e�y�_�l�k�y �h�p�_�g�d�Z �m�j�h�\�g�y���b���k�l�j�m�d�l�m�j�u���a�_�e�_�g�h�]�h�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y, 
�\�u�y�\�e�_�g�b�_ �n�Z�d�l�h�j�h�\���� �h�i�j�_�^�_�e�y�x�s�b�o���_�]�h���j�Z�a�\�b�l�b�_ �k�� �m�q�_�l�h�f�� �g�h�\�_�c�r�b�o���l�_�g�^�_�g�p�b�c�� �\��
�f�b�j�h�\�h�c�� �w�d�h�g�h�f�b�d�_�� �b�� �f�b�j�h�\�u�o�� �n�b�g�Z�g�k�Z�o XXI  �\�_�d�Z. �F�_�l�h�^�h�e�h�]�b�y�� �B�k�k�e�_�^�h�\�Z�g�b�_ 
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�p�_�e�_�k�h�h�[�j�Z�a�g�h�k�l�b�� �k�l�b�f�m�e�b�j�h�\�Z�g�b�y�� �b�k�i�h�e�v�a�h�\�Z�g�b�y �j�Z�a�e�b�q�g�u�o�� �b�g�k�l�j�m�f�_�g�l�h�\��
�a�_�e�_�g�h�]�h�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y���� �l�Z�d�� �d�Z�d���h�g�b �f�h�]�m�l �i�j�b�g�_�k�l�b�� �k�m�s�_�k�l�\�_�g�g�u�_�� �\�u�]�h�^�u�� �d�Z�d��
�^�e�y���j�Z�a�\�b�l�u�o���� �l�Z�d�� �b�� �^�e�y�� �j�Z�a�\�b�\�Z�x�s�b�o�k�y�� �k�l�j�Z�g���� �H�^�g�Z�d�h�� �g�_�h�[�o�h�^�b�f�h �^�Z�e�v�g�_�c�r�_�_��
�j�Z�a�\�b�l�b�_���g�h�j�f�Z�l�b�\�g�h-�i�j�Z�\�h�\�h�c�� �[�Z�a�u���\�� �k�n�_�j�_�� �m�k�l�h�c�q�b�\�h�]�h�� �j�Z�a�\�b�l�b�y���� �h�[�_�k�i�_�q�b�\�� �i�j�b��
�w�l�h�f���]�Z�j�f�h�g�b�a�Z�p�b�x���i�h�e�b�l�b�d�b���b���k�l�Z�g�^�Z�j�l�h�\���a�_�e�_�g�h�]�h���n�b�g�Z�g�k�b�j�h�\�Z�g�b�y���g�_���l�h�e�v�d�h���g�Z��
�g�Z�p�b�h�g�Z�e�v�g�h�f�����g�h���b���g�Z���]�e�h�[�Z�e�v�g�h�f���m�j�h�\�g�_�� 
 
�D�e�x�q�_�\�u�_�� �k�e�h�\�Z�� �m�k�l�h�c�q�b�\�h�_�� �j�Z�a�\�b�l�b�_, �a�_�e�_�g�h�_�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�_, �a�_�e�_�g�u�_��
�n�b�g�Z�g�k�u, �a�_�e�_�g�u�_���h�[�e�b�]�Z�p�b�b, �a�_�e�_�g�u�_���d�j�_�^�b�l�u�����a�_�e�_�g�u�_���b�g�\�_�k�l�b�p�b�b�� 
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Abstract 
Subject/Topic. The article considers the problems of development of green finance, 
ensuring the provision of funds aimed at combating climate change and adaptation to the 
effects of climate change, as well as the implementation of sustainable development 
goals. Goals/Objectives. The purpose of the study is to assess the level and structure of 
green finance, to identify the factors that determine its development, taking into account 
the latest trends in the world economy and the world finance of the 21st century. 
Methodology. The study is based on the concept of sustainable development and the 
problem-oriented approach. Analytical work was carried out on the basis of analysis and 
synthesis, methods of comparison and grouping, economic analysis and modelling. 
Results. The development of the green finance market is conditioned by the 
understanding and awareness of environmental risks and the efforts of business to be 
socially responsible, in doing so, commitment to sustainable development becomes a 
priority in company strategies. The article conducts analysis of development of green 
finance, identifies problem aspects related to development of green finance instruments. 
Conclusions/Significance. It is concluded that it is advisable to stimulate the use of 
various green finance instruments, as they can bring significant benefits, both for 
developed and for developing countries. However, the regulatory framework for 
sustainable development needs to be further developed, with harmonization of green 
finance policies and standards not only at the national level but also at the global level. 
 
Keywords: sustainable development, green financing, green finance, green bonds, green 
loans, green investment. 
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�B�a�f�_�g�_�g�b�_���d�e�b�f�Z�l�Z�� �g�Z�� �i�e�Z�g�_�l�_ �y�\�e�y�_�l�k�y�� �\�Z�`�g�_�c�r�_�c �i�j�h�[�e�_�f�h�c XXI  �\�_�d�Z���� �l�Z�d�� �d�Z�d��

�h�d�Z�a�u�\�Z�_�l�� �g�_�]�Z�l�b�\�g�h�_�� �\�h�a�^�_�c�k�l�\�b�_�� �g�Z�� �i�j�b�j�h�^�g�u�_�� �b�� �Z�g�l�j�h�i�h�]�_�g�g�u�_�� �k�b�k�l�_�f�u�� �g�Z�� �\�k�_�o��
�d�h�g�l�b�g�_�g�l�Z�o���b���\���h�d�_�Z�g�Z�o�����<���g�Z�k�l�h�y�s�_�_���\�j�_�f�y���m�q�Z�k�l�b�e�b�k�v���k�l�b�o�b�c�g�u�_���[�_�^�k�l�\�b�y���b���w�d�k�l�j�_�f�Z�e�v�g�u�_��
�i�h�]�h�^�g�u�_���y�\�e�_�g�b�y�����i�h�\�u�r�Z�_�l�k�y���m�j�h�\�_�g�v���f�h�j�y���b���m�f�_�g�v�r�Z�_�l�k�y���Z�j�d�l�b�q�_�k�d�b�c���f�h�j�k�d�h�c���e�_�^����Global 
warming of �������ƒC. Special Report, 2018). �< �����������]�h�^�m �g�Z�[�e�x�^�Z�e�b�k�v���b�k�d�e�x�q�b�l�_�e�v�g�u�_���\�h�e�g�u���l�_�i�e�Z����
�d�h�l�h�j�u�_�� �i�h�[�b�e�b�� �l�_�f�i�_�j�Z�l�m�j�g�u�_�� �j�_�d�h�j�^�u�� �\�� �g�_�k�d�h�e�v�d�b�o�� �j�_�]�b�h�g�Z�o���� �G�Z�i�j�b�f�_�j���� �\�� �D�Z�e�b�n�h�j�g�b�b��
�[�u�e�h�� �b�a�f�_�j�_�g�h��54,4 �ƒ�&�����Z�� �g�Z�� �K�b�p�b�e�b�b���± 48,8 �ƒ�&���� �<�� ���������� �]�h�^�m�� �l�Z�d�`�_�� �i�j�h�b�a�h�r�e�b�� �k�l�b�o�b�c�g�u�_��
�[�_�^�k�l�\�b�y���[�_�k�i�j�_�p�_�^�_�g�l�g�h�c���k�b�e�u�����l�Z�d�b�_���d�Z�d���m�j�Z�]�Z�g���B�^�Z���\���K�_�\�_�j�g�h�c���:�l�e�Z�g�l�b�d�_���b���w�d�k�l�j�_�f�Z�e�v�g�u�_��
�g�Z�\�h�^�g�_�g�b�y�� �\�� �d�b�l�Z�c�k�d�h�c�� �i�j�h�\�b�g�p�b�b�� �O�w�g�Z�g�v�� �b�� �\�� �A�Z�i�Z�^�g�h�c�� �?�\�j�h�i�_���� �<�� �k�Z�f�h�c�� �\�u�k�h�d�h�c�� �l�h�q�d�_��
�e�_�^�y�g�h�]�h�� �s�b�l�Z �=�j�_�g�e�Z�g�^�b�b���� �g�Z�� �\�u�k�h�l�_�� ���������� �f�_�l�j�h�\�� �g�Z�^�� �m�j�h�\�g�_�f�� �f�h�j�y���� �\�i�_�j�\�u�_�� �\�� �b�k�l�h�j�b�b��
�i�j�h�r�_�e���^�h�`�^�v����State of the Global Climate 2021, 2022). 
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�D�e�b�f�Z�l�b�q�_�k�d�b�_���b�a�f�_�g�_�g�b�y���h�l�j�b�p�Z�l�_�e�v�g�h���\�e�b�y�x�l���g�Z���[�b�h�k�n�_�j�m���A�_�f�e�b�����H�g�b���y�\�e�y�x�l�k�y���q�Z�k�l�v�x��
�[�h�e�_�_�� �]�e�m�[�h�d�h�]�h�� �i�j�h�p�_�k�k�Z���� �k�\�y�a�Z�g�g�h�]�h�� �k�� �g�Z�j�m�r�_�g�b�_�f�� �m�k�l�h�c�q�b�\�h�]�h�� �j�Z�a�\�b�l�b�y�� �b�a-�a�Z��
�g�_�j�Z�p�b�h�g�Z�e�v�g�h�]�h�� �i�j�b�j�h�^�h�i�h�e�v�a�h�\�Z�g�b�y���� �J�Z�a�j�m�r�_�g�b�_�� �[�b�h�k�n�_�j�u�� �i�j�h�b�k�o�h�^�b�l�� �k�l�j�_�f�b�l�_�e�v�g�h���� �q�l�h��
�i�j�b�\�h�^�b�l�� �d�� �^�_�]�j�Z�^�Z�p�b�b�� �g�h�\�u�o�� �l�_�j�j�b�l�h�j�b�c���� �m�\�_�e�b�q�_�g�b�x�� �f�b�]�j�Z�p�b�b�� �j�_�]�b�h�g�h�\ �:�a�b�b�� �:�n�j�b�d�b����
�E�Z�l�b�g�k�d�h�c�� �:�f�_�j�b�d�b���� �\�h�a�g�b�d�g�h�\�_�g�b�x�� �g�h�\�u�o�� �\�b�j�m�k�h�\���� �[�Z�d�l�_�j�b�c���� �j�Z�k�i�j�h�k�l�j�Z�g�_�g�b�x�� �a�Z�[�h�e�_�\�Z�g�b�c�� �b��
�i�h�y�\�e�_�g�b�x�� �i�j�h�[�e�_�f�� �k�� �i�j�h�^�h�\�h�e�v�k�l�\�b�_�f�����I�h�k�e�_�^�k�l�\�b�y�� �b�a�f�_�g�_�g�b�y�� �d�e�b�f�Z�l�Z�� �^�e�y�� �j�u�g�d�h�\�� �d�Z�i�b�l�Z�e�Z��
�f�h�]�m�l�� �^�_�k�l�Z�[�b�e�b�a�b�j�h�\�Z�l�v�� �]�e�h�[�Z�e�v�g�m�x�� �n�b�g�Z�g�k�h�\�m�x�� �k�b�k�l�_�f�m���� �K�h�]�e�Z�k�g�h�� �h�p�_�g�d�Z�f�� �a�Z�i�Z�^�g�u�o��
�w�d�k�i�_�j�l�h�\���� �w�d�h�g�h�f�b�q�_�k�d�b�_�� �b�a�^�_�j�`�d�b���� �k�\�y�a�Z�g�g�u�_�� �k�� �b�a�f�_�g�_�g�b�_�f�� �d�e�b�f�Z�l�Z �i�h�� �k�Z�f�h�f�m��
�g�_�[�e�Z�]�h�i�j�b�y�l�g�h�f�m���k�p�_�g�Z�j�b�x�����i�h�l�_�i�e�_�g�b�_���g�Z���� �q�K���� �f�h�]�m�l���i�j�b�\�_�k�l�b���d���^�b�k�d�h�g�l�b�j�h�\�Z�g�g�u�f  �i�h�l�_�j�y�f 
�\�� �j�Z�a�f�_�j�_ ������ �l�j�e�g���� �^�h�e�e�Z�j�h�\ �K�R�:���� �I�j�b�� �w�l�h�f�� �\�k�y�� �k�h�\�h�d�m�i�g�h�k�l�v���m�i�j�Z�\�e�y�_�f�u�o�� �Z�d�l�b�\�h�\�� �\�� �f�b�j�_��
�k�h�k�l�Z�\�e�y�_�l���h�d�h�e�h�����������l�j�e�g�����^�h�e�e�Z�j�h�\ �K�R�:�� �K�l�j�Z�o�h�\�h�c���d�h�g�]�e�h�f�_�j�Z�l���6�Z�L�V�V�5�H���i�j�_�^�m�i�j�_�`�^�Z�_�l�� �q�l�h��
�i�h�\�u�r�_�g�b�_�� �]�e�h�[�Z�e�v�g�h�c�� �l�_�f�i�_�j�Z�l�m�j�u�� �g�Z�� ������ �ƒ�&�� �d�� ���������� �]�h�^�m�� �m�g�b�q�l�h�`�b�l�� �������� �f�b�j�h�\�h�]�h�� �<�<�I                  
(The economics of climate change, 2021). 

�I �h�l�_�i�e�_�g�b�_ �d�e�b�f�Z�l�Z�� �\�� �g�Z�k�l�h�y�s�_�_�� �\�j�_�f�y���i�j�h�b�k�o�h�^�b�l�� �a�Z�� �k�q�_�l �m�k�b�e�_�g�b�y�� �i�Z�j�g�b�d�h�\�h�]�h��
�w�n�n�_�d�l�Z���a�_�f�g�h�c���Z�l�f�h�k�n�_�j�u�����l�h���_�k�l�v���m�f�_�g�v�r�_�g�b�y �h�l�^�Z�q�b���l�_�i�e�h�l�u�����q�_�j�_�a���l�_�i�e�h�\�h�_���b�a�e�m�q�_�g�b�_�����\��
�d�h�k�f�h�k�� �b���� �k�h�h�l�\�_�l�k�l�\�_�g�g�h���� �m�^�_�j�`�Z�g�b�y �[�h�e�v�r�_�]�h�� �d�h�e�b�q�_�k�l�\�Z�� �l�_�i�e�Z�� �h�d�h�e�h�� �a�_�f�g�h�c�� �i�h�\�_�j�o�g�h�k�l�b����
�H�k�g�h�\�g�h�c�� �i�j�b�q�b�g�h�c�� �^�Z�g�g�h�]�h�� �y�\�e�_�g�b�y�� �\�u�k�l�m�i�Z�x�l�� �i�Z�j�g�b�d�h�\�u�_�� �]�Z�a�u�� ���\�h�^�y�g�h�c�� �i�Z�j���� �^�b�h�d�k�b�^��
�m�]�e�_�j�h�^�Z�� �f�_�l�Z�g�����a�Z�d�b�k�v���Z�a�h�l�Z�����]�_�d�k�Z�n�l�h�j�b�^���k�_�j�u�����l�j�b�n�l�h�j�b�^���Z�a�h�l�Z���b���^�j������ 

�I�j�b�a�g�Z�\�Z�y�� �Z�d�l�m�Z�e�v�g�h�k�l�v�� �i�j�h�[�e�_�f�u�� �b�a�f�_�g�_�g�b�y�� �d�e�b�f�Z�l�Z, �j�Z�a�e�b�q�g�u�_�� �]�j�m�i�i�u��
�a�Z�b�g�l�_�j�_�k�h�\�Z�g�g�u�o�� �k�l�h�j�h�g�� �k�u�]�j�Z�e�b�� �k�\�h�x �j�h�e�v�� �\�� �j�Z�a�\�b�l�b�b�� �d�e�b�f�Z�l�b�q�_�k�d�h�]�h�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y, 
�h�j�b�_�g�l�b�j�h�\�Z�g�g�h�]�h �g�Z�� �[�h�j�v�[�m�� �k�� �b�a�f�_�g�_�g�b�_�f���d�e�b�f�Z�l�Z. �D �]�e�Z�\�g�u�f  �d�e�x�q�_�\�u�f  �k�l�j�m�d�l�m�j�Z�f �b��
�d�h�g�\�_�g�p�b�y�f, �g�Z�i�j�Z�\�e�_�g�g�u�f  �g�Z���j�Z�a�\�b�l�b�_���n�b�g�Z�g�k�b�j�h�\�Z�g�b�y �\���d�e�b�f�Z�l�b�q�_�k�d�b�_���j�_�r�_�g�b�y�����h�l�g�h�k�y�l�k�y: 

�x �J�Z�f�h�q�g�Z�y�� �d�h�g�\�_�g�p�b�y�� �H�j�]�Z�g�b�a�Z�p�b�b�� �H�[�t�_�^�b�g�_�g�g�u�o�� �G�Z�p�b�c�� �h�[�� �b�a�f�_�g�_�g�b�b�� �d�e�b�f�Z�l�Z��
���J�D�B�D�� �H�H�G�������d�h�l�h�j�Z�y�� �[�u�e�Z�� �i�j�b�g�y�l�Z�� �\�� ���������� �]�h�^�m�� �b�� �\�k�l�m�i�b�e�Z���\�� �k�b�e�m�� �\�� ���������� �]�h�^�m���� �H�k�g�h�\�g�h�c��
�p�_�e�v�x���D�h�g�\�_�g�p�b�b�� �y�\�e�y�_�l�k�y�� �k�l�Z�[�b�e�b�a�Z�p�b�y �d�h�g�p�_�g�l�j�Z�p�b�b�� �i�Z�j�g�b�d�h�\�u�o�� �]�Z�a�h�\�� �\�� �Z�l�f�h�k�n�_�j�_�� �g�Z��
�l�Z�d�h�f�� �m�j�h�\�g�_���� �d�h�l�h�j�u�c�� �g�_�� �^�h�i�m�k�d�Z�e�� �[�u�� �h�i�Z�k�g�h�]�h�� �Z�g�l�j�h�i�h�]�_�g�g�h�]�h�� �\�h�a�^�_�c�k�l�\�b�y�� �g�Z��
�d�e�b�f�Z�l�b�q�_�k�d�m�x�� �k�b�k�l�_�f�m���� �<���k�h�h�l�\�_�l�k�l�\�b�b�� �k�� �J�D�B�D�� �H�H�G�� �©�i�j�h�f�u�r�e�_�g�g�h�� �j�Z�a�\�b�l�u�_�� �k�l�j�Z�g�u��
�k�h�]�e�Z�r�Z�x�l�k�y�� �i�h�^�^�_�j�`�b�\�Z�l�v���^�_�y�l�_�e�v�g�h�k�l�v�� �i�h�� �b�a�f�_�g�_�g�b�x�� �d�e�b�f�Z�l�Z�� �\�� �j�Z�a�\�b�\�Z�x�s�b�o�k�y�� �k�l�j�Z�g�Z�o����
�i�j�_�^�h�k�l�Z�\�e�y�y�� �n�b�g�Z�g�k�h�\�m�x�� �i�h�^�^�_�j�`�d�m�� �^�_�c�k�l�\�b�y�f�� �i�h�� �[�h�j�v�[�_�� �k�� �b�a�f�_�g�_�g�b�_�f�� �d�e�b�f�Z�l�Z, �i�h�f�b�f�h��
�e�x�[�h�c���n�b�g�Z�g�k�h�\�h�c���i�h�f�h�s�b�����d�h�l�h�j�m�x���h�g�b���m�`�_���i�j�_�^�h�k�l�Z�\�e�y�x�l���w�l�b�f���k�l�j�Z�g�Z�f�ª�����K�b�k�l�_�f�Z���]�j�Z�g�l�h�\��
�b���a�Z�c�f�h�\���[�u�e�Z���k�h�a�^�Z�g�Z���\���j�Z�f�d�Z�o���D�h�g�\�_�g�p�b�b���b���m�i�j�Z�\�e�y�_�l�k�y���=�e�h�[�Z�e�v�g�u�f���w�d�h�e�h�]�b�q�_�k�d�b�f���n�h�g�^�h�f�� 

�x �D�b�h�l�k�d�b�c�� �i�j�h�l�h�d�h�e���� �d�h�l�h�j�u�c�� �[�u�e�� �i�j�b�g�y�l�� �\�� ���������� �]�h�^�m�� �b�� �\�k�l�m�i�b�e�� �\�� �k�b�e�m�� �\�� ���������� �]�h�^�m����
�I�j�h�l�h�d�h�e�� �©�i�j�_�^�k�l�Z�\�e�y�_�l�� �k�h�[�h�c�� �f�_�`�^�m�g�Z�j�h�^�g�h�_�� �k�h�]�e�Z�r�_�g�b�_���� �k�\�y�a�Z�g�g�h�_�� �k�� �J�D�B�D�� �H�H�G���� �d�h�l�h�j�h�_��
�h�[�y�a�u�\�Z�_�l�� �_�]�h �K�l�h�j�h�g�u�� �m�k�l�Z�g�Z�\�e�b�\�Z�l�v�� �h�[�y�a�Z�l�_�e�v�g�u�_�� �g�Z�� �f�_�`�^�m�g�Z�j�h�^�g�h�f�� �m�j�h�\�g�_�� �p�_�e�b�� �i�h��
�k�h�d�j�Z�s�_�g�b�x���\�u�[�j�h�k�h�\�ª�����D�b�h�l�k�d�b�c���i�j�h�l�h�d�h�e���l�Z�d�`�_���a�Z�e�h�`�b�e���h�k�g�h�\�m���^�e�y���:�^�Z�i�l�Z�p�b�h�g�g�h�]�h���n�h�g�^�Z����
�h�g �y�\�e�y�_�l�k�y�� �q�Z�k�l�v�x�� �m�k�b�e�b�c�� �I�j�h�l�h�d�h�e�Z�� �i�h�� �©�k�h�^�_�c�k�l�\�b�x�� �j�Z�a�j�Z�[�h�l�d�_ �b�� �\�g�_�^�j�_�g�b�x�� �l�_�o�g�h�e�h�]�b�c, 
�d�h�l�h�j�u�_���f�h�]�m�l���i�h�f�h�q�v���i�h�\�u�k�b�l�v���m�k�l�h�c�q�b�\�h�k�l�v���d���i�h�k�e�_�^�k�l�\�b�y�f���b�a�f�_�g�_�g�b�y���d�e�b�f�Z�l�Z�ª�� 

�x �I�Z�j�b�`�k�d�h�_�� �k�h�]�e�Z�r�_�g�b�_�� �i�h�� �d�e�b�f�Z�l�m���� �d�h�l�h�j�h�_�� �[�u�e�h�� �i�j�b�g�y�l�h�� �\�� ��0������ �]�h�^�m�� �b�� �\�k�l�m�i�b�e�h�� �\��
�k�b�e�m�� �\�� ���������� �]�h�^�m���� �H�k�g�h�\�g�Z�y�� �p�_�e�v�� �^�Z�g�g�h�]�h�� �k�h�]�e�Z�r�_�g�b�y���± �m�^�_�j�`�Z�l�v�� �i�h�\�u�r�_�g�b�_�� �]�e�h�[�Z�e�v�g�h�c��
�l�_�f�i�_�j�Z�l�m�j�u���\���w�l�h�f���k�l�h�e�_�l�b�b���g�Z�f�g�h�]�h���g�b�`�_���� �q�K���i�h���k�j�Z�\�g�_�g�b�x���k���^�h�b�g�^�m�k�l�j�b�Z�e�v�g�u�f���m�j�h�\�g�_�f�����Z��
�l�Z�d�`�_�� �i�j�h�^�h�e�`�Z�l�v�� �m�k�b�e�b�y�� �i�h�� �h�]�j�Z�g�b�q�_�g�b�x�� �i�h�\�u�r�_�g�b�y�� �l�_�f�i�_�j�Z�l�m�j�u�� �_�s�_�� �[�h�e�v�r�_���± �^�h�� ������ �q�K����
�>�Z�g�g�h�_�� �k�h�]�e�Z�r�_�g�b�_�� �\�d�e�x�q�Z�_�l�� �\�� �k�_�[�y�� �h�[�y�a�Z�l�_�e�v�k�l�\�h�� �j�Z�a�\�b�l�u�o�� �k�l�j�Z�g�� �\�h�a�]�e�Z�\�b�l�v�� �f�h�[�b�e�b�a�Z�p�b�x��
�d�e�b�f�Z�l�b�q�_�k�d�h�]�h�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y�� �^�e�y�� �j�Z�a�\�b�\�Z�x�s�b�o�k�y�� �k�l�j�Z�g�����<�� �g�_�f�� �l�Z�d�`�_�� �i�h�^�l�\�_�j�`�^�Z�_�l�k�y��
�d�h�e�e�_�d�l�b�\�g�h�_�� �h�[�y�a�Z�l�_�e�v�k�l�\�h�� �j�Z�a�\�b�l�u�o�� �k�l�j�Z�g�� �i�h�� �k�h�\�f�_�k�l�g�h�c�� �f�h�[�b�e�b�a�Z�p�b�b�� �d�� ���������� �]�h�^�m�� ��������
�f�b�e�e�b�Z�j�^�h�\���^�h�e�e�Z�j�h�\���K�R�:���\���\�b�^�_���d�e�b�f�Z�l�b�q�_�k�d�h�]�h���n�b�g�Z�g�k�b�j�h�\�Z�g�b�y���b�a���j�Z�a�e�b�q�g�u�o���b�k�l�h�q�g�b�d�h�\����
�\�d�e�x�q�Z�y���]�h�k�m�^�Z�j�k�l�\�_�g�g�u�_���b���q�Z�k�l�g�u�_�� 

�x ������ �P�_�e�_�c�� �m�k�l�h�c�q�b�\�h�]�h�� �j�Z�a�\�b�l�b�y�� ���P�M�J������ �k�n�h�j�f�m�e�b�j�h�\�Z�g�g�u�_�� �\�� �^�h�d�m�f�_�g�l�_��
�©�I�j�_�h�[�j�Z�a�h�\�Z�g�b�_���g�Z�r�_�]�h���f�b�j�Z�����I�h�\�_�k�l�d�Z���^�g�y���\���h�[�e�Z�k�l�b���m�k�l�h�c�q�b�\�h�]�h���j�Z�a�\�b�l�b�y���g�Z���i�_�j�b�h�^���^�h������������
�]�h�^�Z�ª���� �>�h�d�m�f�_�g�l�� �m�l�\�_�j�^�b�e�b�� �������� �]�h�k�m�^�Z�j�k�l�\�Z-�q�e�_�g�Z�� �H�H�G�� �\�� ���������� �]�h�^�m, �b�� �h�g�� �\�k�l�m�i�b�e���\�� �k�b�e�m�� �k�� ����
�y�g�\�Z�j�y ���������� �]�h�^�Z���� ������ �P�M�J�� �i�j�b�a�u�\�Z�x�l �d�� �k�h�l�j�m�^�g�b�q�_�k�l�\�m�� �f�_�`�^�m�� �q�Z�k�l�g�u�f���� �]�h�k�m�^�Z�j�k�l�\�_�g�g�u�f�� �b��
�[�e�Z�]�h�l�\�h�j�b�l�_�e�v�g�u�f�� �k�_�d�l�h�j�Z�f�b�� �^�e�y�� �^�Z�e�v�g�_�c�r�_�]�h�� �k�h�p�b�Z�e�v�g�h�]�h�� �b�� �w�d�h�e�h�]�b�q�_�k�d�h�]�h�� �i�j�h�]�j�_�k�k�Z�� �i�h��
�r�b�j�h�d�h�f�m���d�j�m�]�m���l�_�f���b���k�_�d�l�h�j�h�\�� 

�A�Z�� �i�h�k�e�_�^�g�b�_�� �]�h�^�u�� �[�u�e�b�� �^�h�k�l�b�]�g�m�l�u�� �a�g�Z�q�b�l�_�e�v�g�u�_�� �m�k�i�_�o�b�� �\�� �i�h�g�b�f�Z�g�b�b�� �\�h�a�^�_�c�k�l�\�b�y��
�Z�g�l�j�h�i�h�]�_�g�g�h�]�h���b�a�f�_�g�_�g�b�y���d�e�b�f�Z�l�Z�����h�i�j�_�^�_�e�_�g�b�b���i�h�l�_�g�p�b�Z�e�v�g�u�o���j�b�k�d�h�\���^�e�y���i�e�Z�g�_�l�u���b���e�x�^�_�c����
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�Z�� �l�Z�d�`�_�� �\�Z�j�b�Z�g�l�u�� �k�g�b�`�_�g�b�y�� �l�Z�d�b�o�� �j�b�k�d�h�\�� �a�Z�� �k�q�_�l�� �k�f�y�]�q�_�g�b�y�� �i�h�k�e�_�^�k�l�\�b�c�� �b�� �Z�^�Z�i�l�Z�p�b�b����
�I�j�h�r�_�^�r�b�c�� �\�� �g�h�y�[�j�_�� ���������� �]�h�^�Z�� �\�� �=�e�Z�a�]�h�� ���<�_�e�b�d�h�[�j�b�l�Z�g�b�y�����F�_�`�^�m�g�Z�j�h�^�g�u�c �d�e�b�f�Z�l�b�q�_�k�d�b�c��
�k�Z�f�f�b�l�����&�2�3���������k���m�q�Z�k�l�b�_�f���i�j�_�^�k�l�Z�\�b�l�_�e�_�c�����������k�l�j�Z�g���i�h�d�Z�a�Z�e���]�e�m�[�h�d�m�x���h�a�Z�[�h�q�_�g�g�h�k�l�v���j�h�k�l�h�f��
�]�e�h�[�Z�e�v�g�h�]�h���i�h�l�_�i�e�_�g�b�y���b���\�u�y�\�b�e���j�Z�a�e�b�q�g�u�_���i�h�^�o�h�^�u���k�l�j�Z�g���d���j�_�r�_�g�b�x �i�j�h�[�e�_�f�� �k�\�y�a�Z�g�g�u�o���k��
�w�l�b�f, �b�� �h�i�j�_�^�_�e�_�g�b�x�� �n�Z�d�l�h�j�h�\���� �\�e�b�y�x�s�b�o�� �g�Z�� �d�e�b�f�Z�l�b�q�_�k�d�b�_�� �b�a�f�_�g�_�g�b�y ���F�m�^�j�_�p�h�\ �b��
�I�j�m�^�g�b�d�h�\�Z����������2). 

�I�h�^�^�_�j�`�d�Z�� �j�_�r�_�g�b�c�� �i�h�� �Z�^�Z�i�l�Z�p�b�b�� �d�� �d�e�b�f�Z�l�m�� �b�� �k�h�d�j�Z�s�_�g�b�_���\�� �]�e�h�[�Z�e�v�g�h�f�� �f�Z�k�r�l�Z�[�_ 
�i�Z�j�g�b�d�h�\�u�o�� �]�Z�a�h�\���� �Z�� �l�Z�d�`�_�� �i�h�\�u�r�_�g�b�_�� �m�k�l�h�c�q�b�\�h�k�l�b�� �j�Z�a�\�b�l�b�y�� �l�j�_�[�m�x�l�� �a�g�Z�q�b�l�_�e�v�g�u�o��
�n�b�g�Z�g�k�h�\�u�o�� �j�_�k�m�j�k�h�\�� �b�� �i�j�h�^�m�f�Z�g�g�u�o�� �b�g�\�_�k�l�b�p�b�c���� �K�h�]�e�Z�k�g�h�� �^�Z�g�g�u�f�� �F�_�`�^�m�g�Z�j�h�^�g�h�]�h��
�Z�]�_�g�l�k�l�\�Z�� �i�h�� �\�h�a�h�[�g�h�\�e�y�_�f�h�c�� �w�g�_�j�]�b�b�� ���,�5�(�1�$������ �q�l�h�[�u�� �h�]�j�Z�g�b�q�b�l�v �i�h�l�_�i�e�_�g�b�_�� �d�e�b�f�Z�l�Z�� �g�Z��
�m�j�h�\�g�_��1,5 �ƒ�&�� �i�h�l�j�_�[�m�x�l�k�y�� �k�h�\�h�d�m�i�g�u�_�� �f�b�j�h�\�u�_�� �b�g�\�_�k�l�b�p�b�b�� �\�� �w�g�_�j�]�_�l�b�q�_�k�d�b�c�� �k�_�d�l�h�j�� �g�Z��
�k�m�f�f�m�����������l�j�e�g�����^�h�e�e�����K�R�:���^�h�������������]�h�^�Z�����q�l�h���k�h�k�l�Z�\�e�y�_�l���i�j�b�f�_�j�g�h �������f�b�j�h�\�h�]�h���<�<�I (Global 
Energy Transformation: A Roadmap to 2050, 2019; �I�j�h�d�h�i�v�_�\������������)�����I�j�b���w�l�h�f���k�h�l�g�b���f�b�e�e�b�Z�j�^�h�\��
�^�h�e�e�Z�j�h�\�� �g�_�h�[�o�h�^�b�f�u�� �_�`�_�]�h�^�g�h�� �^�e�y�� �j�Z�a�j�Z�[�h�l�d�b�� �g�h�\�u�o�� �l�_�o�g�h�e�h�]�b�c�� �o�j�Z�g�_�g�b�y�� �w�g�_�j�]�b�b����
�l�_�o�g�h�e�h�]�b�c�� �m�e�Z�\�e�b�\�Z�g�b�y�� �b�� �k�\�y�a�u�\�Z�g�b�y�� �m�]�e�_�j�h�^�Z���� �i�h�\�u�r�_�g�b�y�� �w�g�_�j�]�h�w�n�n�_�d�l�b�\�g�h�k�l�b�� �a�^�Z�g�b�c����
�j�Z�a�\�b�l�b�y�� �l�j�Z�g�k�i�h�j�l�Z�� �k�� �g�m�e�_�\�u�f�� �\�u�[�j�h�k�h�f�� �m�]�e�_�j�h�^�Z���� �A�g�Z�q�b�l�_�e�v�g�u�_�� �n�b�g�Z�g�k�h�\�u�_�� �j�_�k�m�j�k�u��
�l�j�_�[�m�x�l�k�y���^�e�y���Z�^�Z�i�l�Z�p�b�b���d���b�a�f�_�g�_�g�b�x���d�e�b�f�Z�l�Z���b���j�Z�a�\�b�l�b�x���m�k�l�h�c�q�b�\�h�k�l�b�����I�h���h�p�_�g�d�Z�f���X�G�?�I����
�g�Z�i�j�b�f�_�j���� �a�Z�l�j�Z�l�u�� �g�Z�� �Z�^�Z�i�l�Z�p�b�x���� �k�� �d�h�l�h�j�u�f�b�� �k�l�Z�e�d�b�\�Z�x�l�k�y�� �j�Z�a�\�b�\�Z�x�s�b�_�k�y�� �k�l�j�Z�g�u���� �[�m�^�m�l��
�k�h�k�l�Z�\�e�y�l�v���h�l��������-���������f�e�j�^�����^�h�e�e�����\���]�h�^���d�������������]�h�^�m���b���h�l��������-���������f�e�j�^�����^�h�e�e�����\���]�h�^���d�������������]�h�^�m��
(Adaptation Gap Report, 2020). 

 
�F�_�l�h�^�u���b�k�k�e�_�^�h�\�Z�g�b�y 
�B�k�k�e�_�^�h�\�Z�g�b�_���k�l�j�h�b�l�k�y �g�Z�� �d�h�g�p�_�i�p�b�b �m�k�l�h�c�q�b�\�h�]�h�� �j�Z�a�\�b�l�b�y�� �b�� �i�j�h�[�e�_�f�g�h-

�h�j�b�_�g�l�b�j�h�\�Z�g�g�h�f �i�h�^�o�h�^�_. �<�� �i�j�h�p�_�k�k�_�� �j�Z�[�h�l�u �b�k�i�h�e�v�a�h�\�Z�e�k�y �d�h�f�i�e�_�d�k�� �f�_�l�h�^�h�\�� �b�� �f�_�l�h�^�b�d��
�k�b�k�l�_�f�g�h�]�h���i�h�^�o�h�^�Z�����d�h�l�h�j�u�_���h�[�_�k�i�_�q�b�e�b���h�[�t�_�d�l�b�\�g�h�k�l�v���\�u�\�h�^�h�\�����H�k�g�h�\�g�u�f�b���b�k�i�h�e�v�a�m�_�f�u�f�b��
�g�Z�m�q�g�u�f�b�� �b�g�k�l�j�m�f�_�g�l�Z�f�b�� �b�k�k�e�_�^�h�\�Z�g�b�y�� �y�\�e�y�x�l�k�y: �Z�g�Z�e�b�a�� �b�� �k�b�g�l�_�a���� �f�_�l�h�^�u�� �k�j�Z�\�g�_�g�b�y�� �b��
�]�j�m�i�i�b�j�h�\�d�b�����w�d�h�g�h�f�b�q�_�k�d�b�c �Z�g�Z�e�b�a���b���f�h�^�_�e�b�j�h�\�Z�g�b�_�� 

 
�J�_�a�m�e�v�l�Z�l�u 
�D�e�b�f�Z�l�b�q�_�k�d�h�_�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�_�� �y�\�e�y�_�l�k�y�� �d�e�x�q�_�\�u�f�� �w�e�_�f�_�g�l�h�f�� �i�j�_�^�h�k�l�Z�\�e�_�g�b�y�� �k�j�_�^�k�l�\��

�^�e�y���j�_�r�_�g�b�y���a�Z�^�Z�q���i�h���Z�^�Z�i�l�Z�p�b�b �d���b�a�f�_�g�_�g�b�x �d�e�b�f�Z�l�Z���b���k�f�y�]�q�_�g�b�x���_�]�h���i�h�k�e�_�^�k�l�\�b�c�����H�^�g�Z�d�h���k��
�m�q�_�l�h�f���i�j�h�[�e�_�f���k�h�\�j�_�f�_�g�g�h�]�h���h�[�s�_�k�l�\�Z���b���i�h�k�l�Z�\�e�_�g�g�u�o���p�_�e�_�c���\���h�[�e�Z�k�l�b �m�k�l�h�c�q�b�\�h�]�h���j�Z�a�\�b�l�b�y��
�g�_�h�[�o�h�^�b�f�h�� �h�[�_�k�i�_�q�b�l�v�� �b�f�_�g�g�h�� �a�_�e�_�g�h�_ �n�b�g�Z�g�k�b�j�h�\�Z�g�b�_���� �l�Z�d�� �d�Z�d�� �h�g�h �\�d�e�x�q�Z�_�l�� �\�� �k�_�[�y��
�i�j�_�^�h�k�l�Z�\�e�_�g�b�_�� �n�b�g�Z�g�k�h�\�u�o�� �j�_�k�m�j�k�h�\���b�� �g�Z �^�j�m�]�b�_�� �w�d�h�e�h�]�b�q�_�k�d�b�_�� �p�_�e�b�� ���g�Z�i�j�b�f�_�j����
�i�j�_�^�h�l�\�j�Z�s�_�g�b�_�� �b�� �d�h�g�l�j�h�e�v�� �a�Z�]�j�y�a�g�_�g�b�y, �a�Z�s�b�l�m �b�� �\�h�k�k�l�Z�g�h�\�e�_�g�b�_�� �[�b�h�j�Z�a�g�h�h�[�j�Z�a�b�y, 
�j�Z�p�b�h�g�Z�e�v�g�h�_�� �b�k�i�h�e�v�a�h�\�Z�g�b�_�� �i�j�b�j�h�^�g�u�o�� �j�_�k�m�j�k�h�\�� �b�� �a�_�f�e�b). �A�_�e�_�g�u�_�� �n�b�g�Z�g�k�u���h�o�\�Z�l�u�\�Z�x�l��
�w�d�h�e�h�]�b�q�_�k�d�b�_���� �k�h�p�b�Z�e�v�g�u�_�� �b�� �m�i�j�Z�\�e�_�g�q�_�k�d�b�_�� ���(�6�*���� �\�h�i�j�h�k�u�� �b���j�b�k�d�b�� �k�� �p�_�e�v�x�� �i�h�\�u�r�_�g�b�y��
�^�h�e�]�h�k�j�h�q�g�u�o���b�g�\�_�k�l�b�p�b�c���\���m�k�l�h�c�q�b�\�m�x���w�d�h�g�h�f�b�q�_�k�d�m�x���^�_�y�l�_�e�v�g�h�k�l�v���b���i�j�h�_�d�l�u (Zimmerman, 
Brenner and Abella, 2019). 

�B�g�k�l�j�m�f�_�g�l�u�� �a�_�e�_�g�h�]�h�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y�� �h�l�g�h�k�y�l�k�y�� �d�� �g�h�\�u�f�� �f�_�o�Z�g�b�a�f�Z�f�� �i�j�b�\�e�_�q�_�g�b�y��
�d�Z�i�b�l�Z�e�Z���^�e�y���i�h�^�^�_�j�`�d�b���j�Z�a�\�_�j�l�u�\�Z�g�b�y���a�_�e�_�g�u�o���i�j�h�_�d�l�h�\�����g�h�����d�Z�d���b���l�j�Z�^�b�p�b�h�g�g�u�_���n�b�g�Z�g�k�h�\�u�_��
�b�g�k�l�j�m�f�_�g�l�u���� �i�j�_�^�i�h�e�Z�]�Z�x�l�� �i�h�e�m�q�_�g�b�_�� �j�Z�a�m�f�g�h�c�� �i�j�b�[�u�e�b�� �g�Z�� �\�e�h�`�_�g�g�u�_�� �k�m�f�f�u���� �W�f�b�l�_�g�l�Z�f�b��
�w�l�b�o�� �b�g�k�l�j�m�f�_�g�l�h�\�� �f�h�]�m�l�� �\�u�k�l�m�i�Z�l�v�� �[�Z�g�d�b���� �i�j�Z�\�b�l�_�e�v�k�l�\�Z���� �q�Z�k�l�g�u�_�� �b�g�\�_�k�l�b�p�b�h�g�g�u�_��
�m�q�j�_�`�^�_�g�b�y���� �k�l�j�Z�o�h�\�s�b�d�b���� �H�g�b�� �f�h�]�m�l�� �[�u�l�v�� �h�j�b�_�g�l�b�j�h�\�Z�g�g�u�f�b�� �g�Z�� �d�h�g�d�j�_�l�g�u�c�� �i�j�h�_�d�l�� �b�e�b��
�k�\�y�a�Z�g�g�u�f�b�� �k���h�[�s�b�f���\�h�a�^�_�c�k�l�\�b�_�f���� �d�h�l�h�j�h�_���k�h�a�^�Z�_�l�k�y���\���j�_�a�m�e�v�l�Z�l�_���b�o���i�j�b�f�_�g�_�g�b�y�����g�Z�i�j�b�f�_�j����
�i�j�h�l�b�\�h�^�_�c�k�l�\�b�_���b�a�f�_�g�_�g�b�x���d�e�b�f�Z�l�Z���� 

�F�h�`�g�h�� �\�u�^�_�e�b�l�v�� �k�e�_�^�m�x�s�b�_�� �h�[�s�b�_�� �o�Z�j�Z�d�l�_�j�b�k�l�b�d�b�� �b�g�k�l�j�m�f�_�g�l�h�\�� �a�_�e�_�g�h�]�h��
�n�b�g�Z�g�k�b�j�h�\�Z�g�b�y�� 

�x �i�j�Z�d�l�b�q�_�k�d�b�� �\�k�_�� �y�\�e�y�x�l�k�y�� �b�g�k�l�j�m�f�_�g�l�Z�f�b�� �^�h�e�]�h�k�j�h�q�g�u�o�� �b�g�\�_�k�l�b�p�b�c���� �i�h�k�d�h�e�v�d�m��
�\�h�i�j�h�k�u���b�a�f�_�g�_�g�b�y���d�e�b�f�Z�l�Z���b���m�k�l�h�c�q�b�\�h�]�h���j�Z�a�\�b�l�b�y���h�k�l�Z�x�l�k�y���Z�d�l�m�Z�e�v�g�u�f�b���\���l�_�q�_�g�b�_���^�h�e�]�h�]�h��
�\�j�_�f�_�g�b�� 

�x �[�h�e�v�r�b�g�k�l�\�h�� �b�g�k�l�j�m�f�_�g�l�h�\�� �y�\�e�y�x�l�k�y�� �^�h�e�]�h�\�u�f�b���� �g�Z�i�j�b�f�_�j���� �h�[�e�b�]�Z�p�b�b���� �d�j�_�^�b�l�u�� �b��
�a�Z�c�f�u�� 

�x �j�Z�k�i�j�h�k�l�j�Z�g�_�g�b�_�� �i�h�e�m�q�Z�x�l�� �b�� �^�h�e�_�\�u�_�� �b�g�k�l�j�m�f�_�g�l�u���� �g�Z�i�j�b�f�_�j���� �\�� �j�Z�f�d�Z�o�� �q�Z�k�l�g�h-
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�����± 2022. �í  �‹��4. �± �K����102-111. 

�]�h�k�m�^�Z�j�k�l�\�_�g�g�h�]�h�� �i�Z�j�l�g�_�j�k�l�\�Z�� �i�j�b �k�h�a�^�Z�g�b�b�� �b�� �w�d�k�i�e�m�Z�l�Z�p�b�b�� �w�e�_�f�_�g�l�h�\�� �a�_�e�_�g�h�c��
�b�g�n�j�Z�k�l�j�m�d�l�m�j�u�� 

�A�Z�� �i�h�k�e�_�^�g�_�_�� �^�_�k�y�l�b�e�_�l�b�_�� �]�e�h�[�Z�e�v�g�h�_�� �a�_�e�_�g�h�_�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�_���� �g�Z�i�j�Z�\�e�_�g�g�h�_�� �g�Z��
�w�d�h�e�h�]�b�q�_�k�d�b�� �q�b�k�l�u�_�� �i�j�h�_�d�l�u�� �i�h�� �\�k�_�f�m�� �f�b�j�m���� �\�u�j�h�k�e�h�� �[�h�e�_�_�� �q�_�f�� �\�� �������� �j�Z�a�����>�h�e�y�� �a�_�e�_�g�u�o��
�n�b�g�Z�g�k�h�\�� �\�� �h�[�s�_�f�� �h�[�t�_�f�_�� �n�b�g�Z�g�k�h�\�� �g�_�m�d�e�h�g�g�h�� �j�h�k�e�Z���� �b�� �_�k�e�b�� �\ ���������� �]�h�^�m �h�g�Z�� �k�h�k�l�Z�\�e�y�e�Z 
�i�j�b�f�_�j�g�h�� ������������ �l�h �\������������ �]�h�^�m���± �m�`�_ �[�h�e�_�_�� ���������K�h�]�e�Z�k�g�h�� �b�k�k�e�_�^�h�\�Z�g�b�x, �i�j�h�\�_�^�_�g�g�h�f�m��
TheCityUK �b BNP Paribas, �]�e�h�[�Z�e�v�g�u�_�� �a�Z�b�f�k�l�\�h�\�Z�g�b�y�� �i�m�l�_�f�� �\�u�i�m�k�d�Z�� �a�_�e�_�g�u�o�� �h�[�e�b�]�Z�p�b�c�� �b��
�d�j�_�^�b�l�h�\���� �Z�� �l�Z�d�`�_�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�_ �Z�d�p�b�h�g�_�j�g�h�]�h�� �d�Z�i�b�l�Z�e�Z�� �q�_�j�_�a�� �i�_�j�\�b�q�g�h�_�� �i�m�[�e�b�q�g�h�_��
�j�Z�a�f�_�s�_�g�b�_�� �Z�d�p�b�c���� �h�j�b�_�g�l�b�j�h�\�Z�g�g�u�o�� �g�Z���a�_�e�_�g�u�_�� �i�j�h�_�d�l�u���� �m�\�_�e�b�q�b�e�b�k�v�� �^�h�� ������������ �f�e�j�^. 
�^�h�e�e�Z�j�h�\ �K�R�: �\�������������]�h�^�m���k�����������f�e�j�^. �^�h�e�e�Z�j�h�\ �K�R�: �\�������������]�h�^�m (Green finance: A quantitative 
assessment of market trends, 2022). 

�I�h�� �^�Z�g�g�u�f�� �&�O�L�Pate Bonds Initiative, �\ �a�_�e�_�g�u�o���n�b�g�Z�g�k�Z�o�� �i�h-�i�j�_�`�g�_�f�m�� �i�j�_�h�[�e�Z�^�Z�_�l��
�\�u�i�m�k�d���a�_�e�_�g�u�o���h�[�e�b�]�Z�p�b�c�����g�Z���d�h�l�h�j�u�_ �i�j�b�o�h�^�b�e�h�k�v���������������\�k�_�]�h���a�_�e�_�g�h�]�h���n�b�g�Z�g�k�b�j�h�\�Z�g�b�y���\�h��
�\�k�_�f�� �f�b�j�_�� �\�� ��������-���������� �]�h�^�Z�o���� �=�e�h�[�Z�e�v�g�u�c�� �\�u�i�m�k�d�� �a�_�e�_�g�u�o�� �h�[�e�b�]�Z�p�b�c�� �m�\�_�e�b�q�b�e�k�y�� �k�� ���������f�e�j� .̂ 
�^�h�e�e�Z�j�h�\ �K�R�:���\�������������]�h�^�m���^�h���������������f�e�j� .̂ �^�h�e�e�Z�j�h�\ �K�R�: �\�������������]�h�^�m (Interactive Data Platform, 
2022). 

�=�e�h�[�Z�e�v�g�u�_�� �a�_�e�_�g�u�_�� �d�j�_�^�b�l�u�� �k�l�Z�e�b�� �j�Z�a�\�b�\�Z�l�v�k�y�� �g�Z�q�b�g�Z�y���k�� ���������� �]�h�^�Z, �b�� �\�� �����������]�h�^�m���m�`�_��
�k�h�k�l�Z�\�e�y�e�b�� ���������� �f�e�j�^. �^�h�e�e�Z�j�h�\���K�R�:������������ �f�e�g. �^�h�e�e�Z�j�h�\���K�R�:���\������������ �]�h�^�m������ �l�Z�d�b�f�� �h�[�j�Z�a�h�f, 
�j�h�k�l�� �^�Z�g�g�u�o�� �a�_�e�_�g�u�o�� �n�b�g�Z�g�k�h�\�u�o�� �b�g�k�l�j�m�f�_�g�l�h�\�� �k�h�k�l�Z�\�b�e�� �i�h�q�l�b���\�� �������� �j�Z�a�� �a�Z�� ���� �]�h�^�Z�� �H�^�g�Z�d�h��
�Z�d�l�b�\�g�h�k�l�v�� �a�_�e�_�g�u�o�� �d�j�_�^�b�l�h�\�� �h�k�l�Z�_�l�k�y�� �h�]�j�Z�g�b�q�_�g�g�h�c�� �b���k�h�k�j�_�^�h�l�h�q�_�g�Z�� �\�� �h�k�g�h�\�g�h�f�� �g�Z�� �j�u�g�d�_��
�k�b�g�^�b�p�b�j�h�\�Z�g�g�u�o���d�j�_�^�b�l�h�\�� 

�A�Z�� �i�h�k�e�_�^�g�_�_�� �^�_�k�y�l�b�e�_�l�b�_�� �]�e�h�[�Z�e�v�g�Z�y�� �Z�d�l�b�\�g�h�k�l�v�� �a�_�e�_�g�u�o�� �,�3�2�� �[�u�e�Z�� �g�_�m�k�l�h�c�q�b�\�h�c�� �d�Z�d�� �\��
�h�[�t�_�f�g�h�f���� �l�Z�d�� �b�� �\�� �k�l�h�b�f�h�k�l�g�h�f�� �\�u�j�Z�`�_�g�b�b�����<�� �h�[�s�_�c�� �k�e�h�`�g�h�k�l�b�� �\�� ��������-���������� �]�h�^�Z�o�� �\�h�� �\�k�_�f��
�f�b�j�_�� �[�u�e�h�� �i�j�h�\�_�^�_�g�h�� �������� �a�_�e�_�g�u�o�� �,�3�2���� �i�j�b�q�_�f�� ������ �b�a�� �g�b�o���± �l�h�e�v�d�h�� �\�� ���������� �]�h�^�m�����F�_�`�^�m�� �l�_�f��
�Z�d�l�b�\�g�h�k�l�v���g�Z�� �j�u�g�d�_�� �a�_�e�_�g�u�o�� �i�j�y�f�u�o�� �b�g�\�_�k�l�b�p�b�c�� �[�u�e�Z�� �\�u�r�_�� �\�h�� �\�l�h�j�h�c�� �i�h�e�h�\�b�g�_��
�j�Z�k�k�f�Z�l�j�b�\�Z�_�f�h�]�h���^�_�k�y�l�b�e�_�l�b�y�����q�_�f���\���i�_�j�\�h�c���i�h�e�h�\�b�g�_�� �b���\���g�_�c���^�h�f�b�g�b�j�h�\�Z�e�Z���q�b�k�l�h���\�_�g�q�m�j�g�Z�y��
�^�_�y�l�_�e�v�g�h�k�l�v�� 

�L�Z�d�b�f�� �h�[�j�Z�a�h�f���� �h�k�g�h�\�g�u�f �b�g�k�l�j�m�f�_�g�l�h�f�� �a�_�e�_�g�h�]�h�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y���\�� �k�h�\�j�_�f�_�g�g�h�c��
�w�d�h�g�h�f�b�d�_���\�u�k�l�m�i�Z�x�l�� �a�_�e�_�g�u�_�� �h�[�e�b�]�Z�p�b�b, �i�j�_�^�k�l�Z�\�e�y�x�s�b�_ �k�h�[�h�c���^�h�e�]�h�\�u�_�� �p�_�g�g�u�_�� �[�m�f�Z�]�b, 
�b�k�i�h�e�v�a�m�_�f�u�_ �^�e�y�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y�� �a�_�e�_�g�u�o�� �i�j�h�_�d�l�h�\�� �J�u�g�h�d�� �a�_�e�_�g�u�o�� �h�[�e�b�]�Z�p�b�c���k�l�Z�e��
�n�h�j�f�b�j�h�\�Z�l�v�k�y�� �k��2007-���������� �]�]���� ���w�f�b�l�_�g�l�Z�f�b �a�_�e�z�g�u�o�� �h�[�e�b�]�Z�p�b�c���\�u�k�l�m�i�Z�e�b: �F�;�J�J����
�?�\�j�h�i�_�c�k�d�b�c �b�g�\�_�k�l�b�p�b�h�g�g�u�c �[�Z�g�d���� �j�_�]�b�h�g�Z�e�v�g�u�_ �b�� �g�Z�p�b�h�g�Z�e�v�g�u�_ �[�Z�g�d�b �j�Z�a�\�b�l�b�y�� �b�� �n�h�g�^�u) 
���O�f�u�a, 2019). �J�Z�k�r�b�j�_�g�b�_���d�j�m�]�Z���d�h�j�i�h�j�Z�l�b�\�g�u�o���b���k�m�\�_�j�_�g�g�u�o���w�f�b�l�_�g�l�h�\���k�i�h�k�h�[�k�l�\�h�\�Z�e�h���j�h�k�l�m��
�j�u�g�d�Z���a�_�e�_�g�u�o���h�[�e�b�]�Z�p�b�c�����K���l�_�o���i�h�j���\�u�i�m�k�d���i�h�^�h�[�g�u�o���h�[�e�b�]�Z�p�b�c���g�_�m�d�e�h�g�g�h���j�Z�k�l�_�l�� 

�B�g�n�j�Z�k�l�j�m�d�l�m�j�Z�� �j�u�g�d�Z�� �a�_�e�_�g�u�o�� �h�[�e�b�]�Z�p�b�c�� �k�l�Z�e�Z�� �n�h�j�f�b�j�h�\�Z�l�v�k�y�� �k������������ �]�h�^�Z. 
�F�_�`�^�m�g�Z�j�h�^�g�h�c�� �Z�k�k�h�p�b�Z�p�b�_�c�� �j�u�g�d�h�\�� �d�Z�i�b�l�Z�e�Z�� ���,�&�0�$���� �[�u�e�b�� �j�Z�a�j�Z�[�h�l�Z�g�u�� �I�j�b�g�p�b�i�u�� �a�_�e�_�g�u�o��
�h�[�e�b�]�Z�p�b�c�� ���*�%�3�������l�Z�d�`�_���\�h�a�g�b�d�e�Z �g�_�d�h�f�f�_�j�q�_�k�d�Z�y���h�j�]�Z�g�b�a�Z�p�b�y�� �©�B�g�b�p�b�Z�l�b�\�Z�� �d�e�b�f�Z�l�b�q�_�k�d�b�o��
�h�[�e�b�]�Z�p�b�c�ª��(CBI), �Z�d�l�b�\�g�h�� �a�Z�g�b�f�Z�x�s�Z�y�k�y�� �j�Z�a�j�Z�[�h�l�d�h�c���l�Z�d�k�h�g�h�f�b�b�� �b�� �k�l�Z�g�^�Z�j�l�h�\�� �\�� �h�[�e�Z�k�l�b��
�w�d�h�e�h�]�h�h�j�b�_�g�l�b�j�h�\�Z�g�g�h�]�h�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y���� �g�_�d�h�l�h�j�u�_�� �[�b�j�`�b�� �h�l�d�j�u�e�b�� �k�i�_�p�b�Z�e�v�g�u�_�� �k�_�]�f�_�g�l�u��
�^�e�y���h�k�m�s�_�k�l�\�e�_�g�b�y �l�h�j�]�h�\���a�_�e�_�g�u�f�b���h�[�e�b�]�Z�p�b�y�f�b. 

�I �j�b�� �Z�g�Z�e�b�a�_ �]�e�h�[�Z�e�v�g�h�]�h �j�u�g�d�Z�� �a�_�e�_�g�u�o�� �h�[�e�b�]�Z�p�b�c �k�e�_�^�m�_�l�� �h�l�f�_�l�b�l�v���� �q�l�h �a�Z��
�b�k�k�e�_�^�m�_�f�u�c�� �i�_�j�b�h�^�� ����������-���������� �]�]�������[�h�e�v�r�Z�y�� �q�Z�k�l�v���b�o �\�u�i�m�k�d�Z�� �i�j�b�o�h�^�b�e�Z�k�v���g�Z�� �j�Z�a�\�b�l�u�_��
�k�l�j�Z�g�u���������������������g�Z���j�Z�a�\�b�\�Z�x�s�b�_�k�y���j�u�g�d�b���± ���������b�������������± �g�Z���f�_�`�^�m�g�Z�j�h�^�g�u�_���b�g�k�l�b�l�m�l�u�����<��2021 
�]�h��̂m �g�Z�[�e�x�^�Z�_�l�k�y�� �k�g�b�`�_�g�b�_�� �^�h�e�b�� �f�_�`�^�m�g�Z�j�h�^�g�u�o �b�g�k�l�b�l�m�l�h�\�� �\�� �h�[�t�_�f�_�� �\�u�i�m�k�d�Z �a�_�e�_�g�u�o��
�h�[�e�b�]�Z�p�b�c �^�h������ �b���j�h�k�l���^�h�e�b���j�Z�a�\�b�l�u�o���k�l�j�Z�g���^�h��������. �I�j�b���w�l�h�f���\�d�e�Z� ̂�j�Z�a�\�b�\�Z�x�s�b�o�k�y���j�u�g�d�h�\��
�m�\�_�e�b�q�b�e�k�y���k�����������\�������������]�h�^�m���a�Z���k�q�_�l���g�_�h�[�u�q�Z�c�g�h�]�h���j�h�k�l�Z���k�h���k�l�h�j�h�g�u���[�Z�g�d�h�\���j�Z�a�\�b�l�b�y������������������
�n�b�g�Z�g�k�h�\�u�o�����������������b���g�_�n�b�g�Z�g�k�h�\�u�o���d�h�j�i�h�j�Z�l�b�\�g�u�o�����������������w�f�b�l�_�g�l�h�\�� 

�K�j�_�^�b�� �j�_�]�b�h�g�h�\�� �g�Z�� �i�_�j�\�h�f�� �f�_�k�l�_�� �i�h�� �\�u�i�m�k�d�m�� �a�_�e�_�g�u�o�� �h�[�e�b�]�Z�p�b�c���\�� ���������� �]�h�^�m���g�Z�o�h�^�b�l�k�y 
�?�\�j�h�i�Z (288,5 �f�e�j�^�����^�h�e�e�Z�j�h�\ �K�R�:)�����g�Z���\�l�h�j�h�f���± �:�a�b�Z�l�k�d�h-�L�b�o�h�h�d�_�Z�g�k�d�b�c���j�_�]�b�h�g��(147,7 �f�e�j�^����
�^�h�e�e�Z�j�h�\ �K�R�:)���� �g�Z�� �l�j�_�l�v�_�f���± �K�_�\�_�j�g�Z�y�� �:�f�_�j�b�d�Z (102 �f�e�j�^���� �^�h�e�e�Z�j�h�\ �K�R�:)���� �g�Z�� �q�_�l�\�_�j�l�h�f���± 
�E�Z�l�b�g�k�d�Z�y�� �:�f�_�j�b�d�Z��(8,9 �f�e�j�^���� �^�h�e�e�Z�j�h�\ �K�R�:). �I�j�b�� �w�l�h�f���K�R�:���k�h�o�j�Z�g�y�x�l�� �k�\�h�b�� �e�b�^�b�j�m�x�s�b�_��
�i�h�a�b�p�b�b���g�Z���j�u�g�d�_���a�_�e�_�g�u�o���h�[�e�b�]�Z�p�b�c�����l�Z�d���d�Z�d���k�l�j�Z�g�Z���\�u�i�m�k�l�b�e�Z���k�������������]�h�^�Z���a�_�e�_�g�u�o �[�m�f�Z�]���g�Z��
�k�m�f�f�m��334 �f�e�j�^�����^�h�e�e�Z�j�h�\ �K�R�:�����G�Z���\�l�h�j�h�f���f�_�k�l�_���g�Z�o�h�^�b�l�k�y���D�b�l�Z�c����280 �f�e�j� �̂����^�h�e�e�Z�j�h�\ �K�R�:), 
�g�Z�� �l�j�_�l�v�_�f�� �f�_�k�l�_ �± �=�_�j�f�Z�g�b�y�� ���������������f�e�j�^���� �^�h�e�e�Z�j�h�\ �K�R�:)���� �g�Z�� �q�_�l�\�_�j�l�h�f �± �N�j�Z�g�p�b�y�� ��189,7 
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�� �± 2022. �í  �‹��4. �± �K. 102-111. 

�f�e�j�^���� �^�h�e�e�Z�j�h�\ �K�R�:������ �I�y�l�_�j�d�m�� �k�Z�f�u�o�� �Z�d�l�b�\�g�u�o�� �a�Z�f�u�d�Z�x�l�� �G�b�^�_�j�e�Z�g�^�u (97,2 �f�e�j�^���� �^�h�e�e�Z�j�h�\ 
�K�R�:) (�j�b�k. 1). 

 

 

�J�b�k���������������)�L�J�������� �W�f�b�k�k�b�y���a�_�e�_�g�u�o���h�[�e�b�]�Z�p�b�c���i�h���k�l�j�Z�g�Z�f �\�������������]�h�^�m�����f�e�j�^. �^�h�e�e.) / 
Green bond issuance by country in 2021 (billion dollars) 

�B�k�l�h�q�g�b�d: / Source: �j�b�k�m�g�h�d �k�h�k�l�Z�\�e�_�g �Z�\�l�h�j�Z�f�b �i�h �f�Z�l�_�j�b�Z�e�Z�f Climate Bonds Initiative /  
figure was compiled by the authors of the materials of the Climate Bonds Initiative. 

 
�<�k�_�]�h�� �\�� ���������� �]�h�^�m�� �a�_�e�_�g�u�_�� �h�[�e�b�]�Z�p�b�b�� �\�u�i�m�k�l�b�e�b�� ������ �k�l�j�Z�g�� �k���n�h�j�f�b�j�m�x�s�b�f�k�y�� �j�u�g�d�h�f�� �b��

�j�Z�a�\�b�\�Z�x�s�b�o�k�y�� �k�l�j�Z�g�� ���(�0�'�(�V������ �\�� �l�h�f���q�b�k�e�_�� �k�_�f�v�� �g�h�\�u�o�� �m�q�Z�k�l�g�b�d�h�\���� �G�Z�j�y�^�m�� �k�� �w�l�b�f�� �[�h�e�v�r�b�f��
�b�g�l�_�j�_�k�h�f���d���a�_�e�_�g�u�f���h�[�e�b�]�Z�p�b�y�f�����d�h�l�h�j�u�_���i�j�_�^�g�Z�a�g�Z�q�_�g�u���^�e�y���w�d�h�e�h�]�b�q�_�k�d�b�o���i�j�h�_�d�l�h�\�����\������������
�]�h�^�m�� �l�Z�d�`�_�� �g�Z�[�e�x�^�Z�e�k�y�� �b�f�i�m�e�v�k�� �^�e�y�� �^�j�m�]�b�o�� �l�b�i�h�\�� �h�[�e�b�]�Z�p�b�c�����k�\�y�a�Z�g�g�u�o�� �k�� �k�h�p�b�Z�e�v�g�u�f�b��
�b�g�\�_�k�l�b�p�b�y�f�b�� �b�� �b�g�\�_�k�l�b�p�b�y�f�b�� �\�� �m�k�l�h�c�q�b�\�h�_�� �j�Z�a�\�b�l�b�_�� �\�� �w�l�b�o�� �k�l�j�Z�g�Z�o�����;�h�e�v�r�h�_�� �\�g�b�f�Z�g�b�_ 
�m�^�_�e�y�_�l�k�y�� �j�Z�a�\�b�l�b�x�� �a�_�e�_�g�h�]�h�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y �\�� �j�Z�a�\�b�\�Z�x�s�b�o�k�y�� �k�l�j�Z�g�Z�o�� �k�� �n�h�j�f�b�j�m�x�s�b�f�b�k�y��
�n�b�g�Z�g�k�h�\�u�f�b �j�u�g�d�Z�f�b: �D�b�l�Z�_�����;�j�Z�a�b�e�b�b���� �B�g�^�b�b���� �X�`�g�h�c�� �:�n�j�b�d�_�����B�g�^�h�g�_�a�b�b���� �F�h�g�]�h�e�b�b, 
�;�Z�g�]�e�Z�^�_�r�����D�h�e�m�f�[�b�b�����I�_�j�m�����D�_�g�b�b �b���<�v�_�l�g�Z�f�_. �:�d�l�b�\�g�h�_���m�q�Z�k�l�b�_���w�l�b�o���k�l�j�Z�g���\���b�k�i�h�e�v�a�h�\�Z�g�b�b 
�a�_�e�_�g�h�]�h �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y���i�j�h�b�k�o�h�^�b�l �i�h���l�j�_�f���i�j�b�q�b�g�Z�f�� 

�x �w�l�b�� �]�h�k�m�^�Z�j�k�l�\�Z�� �k�l�j�_�f�y�l�k�y�� �f�h�^�_�j�g�b�a�b�j�h�\�Z�l�v�� �n�b�g�Z�g�k�h�\�u�c�� �j�u�g�h�d���\�� �k�h�h�l�\�_�l�k�l�\�b�b���k��
�g�h�\�u�f�b �l�_�g�^�_�g�p�b�y�f�b���� �k�h�a�^�Z�\�Z�y�� �n�b�g�Z�g�k�h�\�m�x�� �b�g�n�j�Z�k�l�j�m�d�l�m�j�m���� �h�l�\�_�q�Z�x�s�m�x�� �k�h�\�j�_�f�_�g�g�u�f��
�w�d�h�e�h�]�b�q�_�k�d�b�f���b���k�h�p�b�Z�e�v�g�h���h�l�\�_�l�k�l�\�_�g�g�u�f���l�j�_�[�h�\�Z�g�b�y�f; 

�x �j�Z�k�k�f�Z�l�j�b�\�Z�_�f�u�_�� �k�l�j�Z�g�u�� �k�l�h�e�d�g�m�e�b�k�v�� �k�� �k�_�j�v�_�a�g�u�f�b�� �w�d�h�e�h�]�b�q�_�k�d�b�f�b�� �i�j�h�[�e�_�f�Z�f�b�� �b�a-
�a�Z�� �^�e�b�l�_�e�v�g�h�]�h�� �j�Z�a�\�b�l�b�y�� �Z�m�l�k�h�j�k�b�g�]�Z�� ���i�_�j�_�^�Z�q�Z�� �g�_�w�n�n�_�d�l�b�\�g�u�o�� �i�j�h�b�a�\�h�^�k�l�\�_�g�g�u�o�� �i�j�h�p�_�k�k�h�\����
�a�Z�]�j�y�a�g�y�x�s�b�o���h�d�j�m�`�Z�x�s�m�x���k�j�_�^�m, �b�a���j�Z�a�\�b�l�u�o���k�l�j�Z�g); 

�x �j�Z�a�\�b�\�Z�x�s�b�_�k�y�� �k�l�j�Z�g�u�� �k�l�j�_�f�y�l�k�y�� �k�h�a�^�Z�l�v�� �g�h�\�u�_�� �i�j�_�b�f�m�s�_�k�l�\�Z�� �i�j�b�� �b�a�f�_�g�_�g�b�b�� �b�o��
�k�l�Z�l�m�k�Z�� 

�J�h�k�l�� �h�[�t�_�f�Z�� �a�_�e�_�g�u�o�� �b�g�\�_�k�l�b�p�b�c�� �\�� ���������� �]�h�^�m�� �o�Z�j�Z�d�l�_�j�b�a�h�\�Z�e�k�y�� �m�\�_�e�b�q�_�g�b�_�f�� �h�[�t�_�f�h�\��
�\�u�i�m�k�d�Z�� �\���q�Z�k�l�g�h�f�� �k�_�d�l�h�j�_�� �a�Z�� �k�q�_�l�� �n�b�g�Z�g�k�h�\�u�o�� �b�� �g�_�n�b�g�Z�g�k�h�\�u�o �d�h�j�i�h�j�Z�p�b�c�����G�Z�� �w�l�b�� �^�\�Z�� �l�b�i�Z��
�w�f�b�l�_�g�l�h�\���\�f�_�k�l�_���i�j�b�o�h�^�b�l�k�y���h�d�h�e�h�������� �k�h�\�h�d�m�i�g�h�]�h���h�[�t�_�f�Z���a�_�e�_�g�u�o���h�[�e�b�]�Z�p�b�c���d���d�h�g�p�m���]�h�^�Z����
�K�m�\�_�j�_�g�u�� �l�Z�d�`�_�� �i�j�h�^�_�f�h�g�k�l�j�b�j�h�\�Z�e�b�� �j�h�k�l �± �b�o�� �^�h�e�y�� �k�h�k�l�Z�\�b�e�Z 14%. �I�j�b�� �w�l�h�f�� �\�� ���������� �]�h�^�m�� �\ 
�m�k�e�h�\�b�y�o���i�Z�g�^�_�f�b�b���&�2�9�,�'-�������g�Z�[�e�x�^�Z�e�h�k�v���m�\�_�e�b�q�_�g�b�_ �q�b�k�e�Z���w�f�b�l�_�g�l�h�\���a�_�e�_�g�u�o���h�[�e�b�]�Z�p�b�c���\��
�]�h�k�m�^�Z�j�k�l�\�_�g�g�h�f�� �k�_�d�l�h�j�_�� �b�� �h�k�h�[�_�g�g�h �k�j�_�^�b�� �d�h�f�i�Z�g�b�c���� �i�h�^�^�_�j�`�b�\�Z�_�f�u�o�� �]�h�k�m�^�Z�j�k�l�\�h�f���� �\�� �l�h��
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�����± 2022. �í  �‹��4. �± �K����102-111. 

�\�j�_�f�y�� �d�Z�d���h�[�t�_�f�u�� �q�Z�k�l�g�h�]�h�� �b�g�\�_�k�l�b�j�h�\�Z�g�b�y�� �e�b�[�h�� �h�k�l�Z�\�Z�e�b�k�v �g�_�b�a�f�_�g�g�u�f�b���� �e�b�[�h�� �k�h�d�j�Z�s�Z�e�b�k�v  
���l�Z�[�e. 1). 

 
�L�Z�[�e�b�p�Z 1 / Table 1 

�L�b�i �w�f�b�l�_�g�l�Z �a�_�e�_�g�u�o �h�[�e�b�]�Z�p�b�c (%) / 
Issuer type of green bond (%) 

 

 2014 �]�� 2016 �]�� 2018 �]�� 2019 �]�� 2020 �]�� 2021 �]�� 

�K�m�\�_�j�_�g�u 0,0 1,0 10,3 9,2 11,8 14,0 
�G�_�n�b�g�Z�g�k�h�\�u�_��
�d�h�j�i�h�j�Z�p�b�b 10,5 17,4 16,9 23,1 22,3 26,1 

�F�_�k�l�g�u�_���h�j�]�Z�g�u��
�\�e�Z�k�l�b 

69,1 9,0 4,3 4,4 6,4 2,6 

�D�j�_�^�b�l�h�j�u 0,0 0,1 3,5 4,6 3,3 3,4 
�H�j�]�Z�g�b�a�Z�p�b�b���k��
�]�h�k�i�h�^�^�_�j�`�d�h�c 

1,9 16,9 11,4 13,5 22,1 14,8 

�N�b�g�Z�g�k�h�\�u�_��
�d�h�j�i�h�j�Z�p�b�b 2,3 18,3 29,1 22,0 19,2 25,6 

�;�Z�g�d�b���j�Z�a�\�b�l�b�y 14,0 26,9 9,3 10,9 7,8 7,4 

ABS 2,2 10,4 15,3 12,2 7,2 5,1 
�B�k�l�h�q�g�b�d: / Source: �j�Z�k�q�_�l�u �Z�\�l�h�j�h�\ �i�h �f�Z�l�_�j�b�Z�e�Z�f Climate Bonds Initiative / authors' calculations based 
on Climate Bonds Initiative. 

 
�<�� �h�l�j�Z�k�e�_�\�h�c�� �k�l�j�m�d�l�m�j�_���a�_�e�_�g�u�o�� �b�g�\�_�k�l�b�p�b�c�� �^�h�e�y�� �l�j�_�o�� �h�k�g�h�\�g�u�o�� �h�l�j�Z�k�e�_�c�� ���w�g�_�j�]�_�l�b�d�Z����

�k�l�j�h�b�l�_�e�v�k�l�\�h�� �b�� �l�j�Z�g�k�i�h�j�l�����a�Z�g�b�f�Z�_�l �h�d�h�e�h�� ��1���� �j�u�g�d�Z �a�_�e�_�g�u�o�� �[�h�g�^�h�\�� �<�� �p�_�e�h�f, �i�h�� �b�l�h�]�Z�f��
���������� �]�h�^�Z�� �h�[�t�_�f�� �a�_�e�_�g�u�o�� �b�g�\�_�k�l�b�p�b�c�� �\�� �w�g�_�j�]�_�l�b�d�m�� �k�h�k�l�Z�\�b�e�� �������� �f�e�j�^. �^�h�e�e�Z�j�h�\���K�R�:�� ���b�e�b��
������������ �k�h�\�h�d�m�i�g�h�]�h�� �h�[�t�_�f�Z�� �a�_�e�_�g�u�o�� �b�g�\�_�k�l�b�p�b�c�� �\�� �f�b�j�_������ �\�� �k�l�j�h�b�l�_�e�v�k�l�\�h���± ������������ �f�e�j�^. 
�^�h�e�e�Z�j�h�\ �K�R�:�� ������������������ �\�� �l�j�Z�g�k�i�h�j�l���± ���������� �f�e�j�^. �^�h�e�e�Z�j�h�\ �K�R�:�� ������������������ �>�Z�e�_�_�� �k�e�_�^�m�x�l��
�b�g�\�_�k�l�b�p�b�b�� �\�� �\�h�^�g�u�_�� �j�_�k�m�j�k�u���± ���������� �f�e�j�^���� �^�h�e�e�Z�j�h�\ �K�R�:���� �a�_�f�e�_�i�h�e�v�a�h�\�Z�g�b�_���± 29������ �f�e�j�^. 
�^�h�e�e�Z�j�h�\ �K�R�:���b���i�_�j�_�j�Z�[�h�l�d�m���h�l�o�h�^�h�\���± 23,4 �f�e�j� .̂ �^�h�e�e�Z�j�h�\ �K�R�:. 

�<�u�i�m�k�d���a�_�e�_�g�u�o���h�[�e�b�]�Z�p�b�c���k�h�i�j�y�`�_�g���k���^�h�i�h�e�g�b�l�_�e�v�g�u�f�b���l�j�Z�g�a�Z�d�p�b�h�g�g�u�f�b���b�a�^�_�j�`�d�Z�f�b, 
�q�l�h�� �k�\�y�a�Z�g�h�� �k�� �l�_�f���� �q�l�h���w�f�b�l�_�g�l�u�� �^�h�e�`�g�u�� �j�_�]�m�e�y�j�g�h�� �k�h�h�[�s�Z�l�v�� �h�� �a�Z�l�j�Z�l�Z�o�� �b�� �j�_�Z�e�b�a�Z�p�b�b�� �k�\�h�b�o��
�a�_�e�_�g�u�o�� �i�j�h�_�d�l�h�\ �k�� �i�j�h�\�_�^�_�g�b�_�f�� �w�d�k�i�_�j�l�b�a�� �b�� �k�_�j�l�b�n�b�d�Z�p�b�c���� �H�^�g�Z�d�h�� �j�Z�k�l�m�s�b�c�� �k�i�j�h�k��
�b�g�\�_�k�l�h�j�h�\�� �g�Z�� �w�d�h�e�h�]�b�q�_�k�d�b�� �q�b�k�l�u�_�� �n�b�g�Z�g�k�h�\�u�_�� �i�j�h�^�m�d�l�u���� �Z�� �l�Z�d�`�_�� �\�u�o�h�^�� �g�Z�� �j�u�g�h�d��
�k�m�\�_�j�_�g�g�u�o �w�f�b�l�_�g�l�h�\�� �b���i�h�^�^�_�j�`�d�Z�� �w�d�h�e�h�]�b�q�_�k�d�b�o�� �i�j�h�_�d�l�h�\�� �]�h�k�m�^�Z�j�k�l�\�h�f�� �k�\�b�^�_�l�_�e�v�k�l�\�m�x�l�� �h��
�g�Z�e�b�q�b�b�� �a�g�Z�q�b�l�_�e�v�g�h�]�h�� �i�h�l�_�g�p�b�Z�e�Z�� �^�e�y�� �^�Z�e�v�g�_�c�r�_�]�h�� �j�h�k�l�Z�� �a�_�e�_�g�h�]�h�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y���� �F�g�h�]�b�_��
�b�g�\�_�k�l�h�j�u�� �i�h�e�Z�]�Z�x�l���� �q�l�h�� �_�k�e�b�� �k�j�_�^�k�l�\�Z�� �b�k�i�h�e�v�a�m�x�l�k�y�� �^�e�y�� �w�d�h�e�h�]�b�q�_�k�d�h�]�h�� �i�j�h�_�d�l�Z���� �l�h�� �\�_�e�b�d�Z��
�\�_�j�h�y�l�g�h�k�l�v�� �[�h�e�_�_�� �w�n�n�_�d�l�b�\�g�h�]�h�� �m�i�j�Z�\�e�_�g�b�y�� �b�� �b�k�i�h�e�v�a�h�\�Z�g�b�y�� �j�_�k�m�j�k�h�\���� �I�j�b�� �w�l�h�f�� �d�h�f�i�Z�g�b�b����
�\�u�i�m�k�d�Z�x�s�b�_���a�_�e�_�g�u�_���h�[�e�b�]�Z�p�b�b�����\���p�_�e�h�f���[�h�e�_�_���]�b�[�d�b�_���b���a�Z�q�Z�k�l�m�x���w�n�n�_�d�l�b�\�g�_�_���k�i�j�Z�\�e�y�x�l�k�y��
�k���b�a�f�_�g�_�g�b�y�f�b�����b�f�_�x�l���i�h�e�h�`�b�l�_�e�v�g�u�c �b�f�b�^�`���g�Z���f�b�j�h�\�u�o���j�u�g�d�Z�o�����q�l�h���k�g�b�`�Z�_�l �\�h�e�Z�l�b�e�v�g�h�k�l�v 
�l�Z�d�b�o�� �h�[�e�b�]�Z�p�b�c�� �\�h�� �\�j�_�f�y�� �j�Z�a�e�b�q�g�u�o�� �d�j�b�a�b�k�g�u�o�� �k�b�l�m�Z�p�b�c ���F�m�^�j�_�p�h�\ �b���I�j�m�^�g�b�d�h�\�Z���� ���������Z����
���������[������ �W�d�k�i�_�j�l�u�� �[�Z�g�d�Z�� �0�R�U�J�D�Q�� �6�W�D�Q�O�H�\���� �i�j�h�Z�g�Z�e�b�a�b�j�h�\�Z�\ �^�Z�g�g�u�_�� �Z�f�_�j�b�d�Z�g�k�d�b�o��
�b�g�\�_�k�l�b�p�b�h�g�g�u�o���n�h�g�^�h�\ �a�Z���i�_�j�b�h�^���k���f�Z�j�l�Z���i�h���k�_�g�l�y�[�j�v�������������]�h�^�Z, �k�^�_�e�Z�e�b���\�u�\�h�^�����q�l�h���a�_�e�_�g�u�_��
�n�b�g�Z�g�k�h�\�u�_�� �b�g�k�l�j�m�f�_�g�l�u�� �\�� �k�j�_�^�g�_�f�� �[�u�e�b�� �g�Z�� ���������� �i�j�b�[�u�e�v�g�_�_�� �l�j�Z�^�b�p�b�h�g�g�u�o (�©�A�_�e�_�g�u�_�ª��
�n�b�g�Z�g�k�u���b���w�d�h�e�h�]�b�q�g�u�c���%�L�J���7�H�F�K�����^�Z�c�^�`�_�k�l���w�d�h-�g�h�f�b�d�b���‹������, 2020). 

�K�e�_�^�m�_�l�� �h�l�f�_�l�b�l�v�� �\�Z�`�g�m�x�� �j�h�e�v�� �]�h�k�m�^�Z�j�k�l�\�_�g�g�h�]�h�� �k�_�d�l�h�j�Z�� �b�� �]�h�k�m�^�Z�j�k�l�\�_�g�g�u�o��
�n�b�g�Z�g�k�h�\�u�o�� �h�j�]�Z�g�b�a�Z�p�b�c�� �\�� �j�Z�a�\�b�l�b�b�� �a�_�e�_�g�h�]�h �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y ���>�\�h�j�_�p�d�Z�y���� �������������� �d�h�l�h�j�u�_��
�h�[�e�Z�^�Z�x�l�� �a�g�Z�q�b�l�_�e�v�g�u�f�b�� �n�b�g�Z�g�k�h�\�u�f�b�� �j�_�k�m�j�k�Z�f�b�� �b�� �f�_�g�_�_�� �\�h�k�i�j�b�b�f�q�b�\�u�� �d�� �j�b�k�d�Z�f�� �b��
�g�_�]�Z�l�b�\�g�u�f���l�_�g�^�_�g�p�b�y�f���g�Z���j�u�g�d�_�����D�Z�d���i�h�d�Z�a�u�\�Z�_�l���f�b�j�h�\�h�c���h�i�u�l�����[�_�a���i�h�^�^�_�j�`�d�b���n�b�g�Z�g�k�h�\�h�]�h��
�j�_�]�m�e�y�l�h�j�Z�� �g�b�� �h�^�g�Z�� �k�l�j�Z�g�Z�� �\�� �f�b�j�_�� �g�_�� �k�f�h�]�e�Z�� �w�n�n�_�d�l�b�\�g�h�� �\�g�_�^�j�b�l�v�� �k�b�k�l�_�f�m�� �a�_�e�_�g�g�h�]�h��
�n�b�g�Z�g�k�b�j�h�\�Z�g�b�y�� �P�_�g�l�j�Z�e�v�g�u�_�� �[�Z�g�d�b �f�h�]�m�l�� �k�l�b�f�m�e�b�j�h�\�Z�l�v�� �a�_�e�_�g�u�_�� �b�g�\�_�k�l�b�p�b�b�� �q�_�j�_�a��
�g�h�j�f�Z�l�b�\�g�u�_�� �l�j�_�[�h�\�Z�g�b�y�� �d�� �n�b�g�Z�g�k�h�\�u�f�� �h�j�]�Z�g�b�a�Z�p�b�y�f���� �\�d�e�x�q�Z�l�v�� �a�_�e�_�g�u�_�� �b�g�k�l�j�m�f�_�g�l�u�� �\��
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�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�� �± 2022. �í  �‹��4. �± �K. 102-111. 

�^�_�g�_�`�g�h-�d�j�_�^�b�l�g�m�x�� �i�h�e�b�l�b�d�m�� �k�l�j�Z�g�u���� �Z�� �l�Z�d�`�_���\�� �i�h�e�b�l�b�d�m�� �m�i�j�Z�\�e�_�g�b�y �f�_�`�^�m�g�Z�j�h�^�g�u�f�b��
�j�_�a�_�j�\�Z�f�b ���D�j�u�e�h�\�Z�����I�j�m�^�g�b�d�h�\�Z �b���K�_�j�]�_�_�\�Z��������������. 

�< �J�h�k�k�b�b�� �j�Z�a�\�b�l�b�x�� �j�u�g�d�Z�� �a�_�e�z�g�u�o�� �h�[�e�b�]�Z�p�b�c�� �m�^�_�e�y�_�l�k�y�� �h�k�h�[�h�_�� �\�g�b�f�Z�g�b�_ �b�a-�a�Z��
�g�Z�d�h�i�b�\�r�b�o�k�y�� �w�d�h�e�h�]�b�q�_�k�d�b�o�� �i�j�h�[�e�_�f�� �b�� �a�Z�^�Z�q�� �i�h�� �b�o�� �j�_�r�_�g�b�x�� �J�_�r�_�g�b�_�� �w�l�b�o�� �i�j�h�[�e�_�f��
�i�j�_�^�m�k�f�h�l�j�_�g�h�����\���l�h�f���q�b�k�e�_���b���f�_�`�^�m�g�Z�j�h�^�g�u�f�b���h�[�y�a�Z�l�_�e�v�k�l�\�Z�f�b�����I�j�Z�\�b�l�_�e�v�k�l�\�h���J�h�k�k�b�b���\�_�^�_�l��
�Z�d�l�b�\�g�m�x���^�_�y�l�_�e�v�g�h�k�l�v���i�h �j�Z�a�j�Z�[�h�l�d�_ �b���\�g�_�^�j�_�g�b�x �f�_�o�Z�g�b�a�f�h�\ �]�h�k�i�h�^�^�_�j�`�d�b�����L�Z�d�����\�������������]�h�^�m��
�m�l�\�_�j�`�^�_�g�u�� �I�j�Z�\�b�e�Z�� �i�j�_�^�h�k�l�Z�\�e�_�g�b�y�� �k�m�[�k�b�^�b�c���^�e�y �d�h�f�i�_�g�k�Z�p�b�b �q�Z�k�l�b�� �a�Z�l�j�Z�l���i�j�b �m�i�e�Z�l�_ 
�i�j�h�p�_�g�l�g�h�c���k�l�Z�\�d�b���i�h���d�m�i�h�g�g�h�f�m���^�h�o�h�^�m���a�_�e�z�g�u�o���h�[�e�b�]�Z�p�b�c�����K�l�h�b�l �h�l�f�_�l�b�l�v�����q�l�h���;�Z�g�d���J�h�k�k�b�b��
�\�d�e�x�q�Z�_�l �a�_�e�z�g�h�_���n�b�g�Z�g�k�b�j�h�\�Z�g�b�_�� �\�� �h�k�g�h�\�g�u�_�� �g�Z�i�j�Z�\�e�_�g�b�y�� �j�Z�a�\�b�l�b�y�� �n�b�g�Z�g�k�h�\�h�]�h���j�u�g�d�Z��
�J�h�k�k�b�c�k�d�h�c���N�_�^�_�j�Z�p�b�b. �<�Z�`�g�u�f���w�l�Z�i�h�f���k�l�Z�g�h�\�e�_�g�b�y���j�u�g�d�Z���a�_�e�_�g�h�]�h �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y �\���k�l�j�Z�g�_��
�y�\�e�y�_�l�k�y �m�l�\�_�j�`�^�_�g�b�_���g�Z�p�b�h�g�Z�e�v�g�h�c �f�_�l�h�^�h�e�h�]�b�b �a�_�e�_�g�u�o���n�b�g�Z�g�k�h�\�����k�h�k�l�h�y�s�_�c���b�a���l�Z�d�k�h�g�h�f�b�b��
�a�_�e�_�g�u�o���i�j�h�_�d�l�h�\�����l�Z�d�k�h�g�h�f�b�b���Z�^�Z�i�l�Z�p�b�h�g�g�u�o���i�j�h�_�d�l�h�\���b���l�j�_�[�h�\�Z�g�b�c���d���k�b�k�l�_�f�_���\�_�j�b�n�b�d�Z�p�b�b�� 

�I�h �^�Z�g�g�u�f���� �d�h�l�h�j�u�_�� �i�j�_�^�h�k�l�Z�\�e�y�_�l �J�_�_�k�l�j �b�g�n�h�j�f�Z�p�b�h�g�g�h-�Z�g�Z�e�b�l�b�q�_�k�d�h�c �i�e�Z�l�n�h�j�f�u 
INFRAGREEN���� �\ 2018-2021 �]�]���� �i�j�h�b�a�\�_�^�_�g�h 33 �\�u�i�m�k�d�Z���a�_�e�_�g�u�o���� �k�h�p�b�Z�e�v�g�u�o�� �b �b�g�u�o�� �p�_�e�_�\�u�o��
�h�[�e�b�]�Z�p�b�c�� �j�h�k�k�b�c�k�d�b�o�� �w�f�b�l�_�g�l�h�\, �h�[�t�_�f���d�h�l�h�j�u�o�� �k�h�k�l�Z�\�b�e �������� �f�e�j�.̂ �j�m�[�� (�>�h�d�e�Z�^�� �©ESG �b��
�a�_�e�_�g�u�_�� �n�b�g�Z�g�k�u�� �\�� �J�h�k�k�b�b�� ��������-���������ª����2022). �I�j�b�\�e�_�q�_�g�b�_�� �k�j�_�^�k�l�\�� �\ �i�j�h�_�d�l�u�� �j�Z�a�\�b�l�b�y��
�h�k�m�s�_�k�l�\�e�y�e�h�k�v�� �k�� �i�h�f�h�s�v�x �j�Z�a�f�_�s�_�g�b�y �h�[�e�b�]�Z�p�b�c�� �g�Z �F�h�k�d�h�\�k�d�h�c�� �;�b�j�`�_���� �g�Z �a�Z�j�m�[�_�`�g�u�o��
�[�b�j�`�Z�o �b �\�g�_�[�b�j�`�_�\�u�f�� �k�i�h�k�h�[�h�f�����F�Z�d�k�b�f�Z�e�v�g�u�c �h�[�t�_�f�� �i�j�b�\�e�_�q�_�g�g�u�o�� �k�j�_�^�k�l�\ �[�u�e��
�a�Z�n�b�d�k�b�j�h�\�Z�g�� �\ 2021 �]�h��̂m�� �<�� �w�l�h�f�� �]�h�^�m�� �[�u�e�h�� �i�j�b�f�_�g�_�g�h�� �f�g�h�`�_�k�l�\�h�� �g�h�\�Z�p�b�c���� �\�� �l�h�f�� �q�b�k�e�_��
�k�h�k�l�h�y�e�h�k�v �j�Z�a�f�_�s�_�g�b�_�� �i�_�j�\�h�]�h�� �\�� �J�h�k�k�b�b�� �\�u�i�m�k�d�Z�� �k�m�[�n�_�^�_�j�Z�e�v�g�u�o�� �a�_�e�_�g�u�o�� �h�[�e�b�]�Z�p�b�c�� �]�h�j�h�^�Z��
�F�h�k�d�\�u���g�Z �F�h�k�d�h�\�k�d�h�c���[�b�j�`�_. 

�<���g�Z�k�l�h�y�s�_�_���\�j�_�f�y���a�_�e�_�g�u�_ �h�[�e�b�]�Z�p�b�b���a�Z�g�b�f�Z�x�l�����������j�u�g�d�Z���a�_�e�_�g�h�]�h���n�b�g�Z�g�k�b�j�h�\�Z�g�b�y �\��
�J�h�k�k�b�b �k�� �i�j�b�h�j�b�l�_�l�h�f�� �b�g�\�_�k�l�b�p�b�c �\�� �q�b�k�l�u�c�� �l�j�Z�g�k�i�h�j�l�� �b�� �\�h�a�h�[�g�h�\�e�y�_�f�m�x�� �w�g�_�j�]�_�l�b�d�m�����K�l�h�b�l��
�h�l�f�_�l�b�l�v���� �q�l�h���g�Z�� �k�_�]�h�^�g�y�r�g�b�c�� �^�_�g�v �h�l�k�m�l�k�l�\�b�_�� �i�j�h�a�j�Z�q�g�h�k�l�b �h�l�g�_�k�_�g�b�y�� �d�j�_�^�b�l�h�\�� �d�� �a�_�e�_�g�u�f��
�k�i�h�k�h�[�k�l�\�m�_�l �q�Z�k�l�h�f�m�� �b�k�i�h�e�v�a�h�\�Z�g�b�x�� �Z�[�[�j�_�\�b�Z�l�m�j�u�� �(�6�*���� �q�l�h, �i�h�� �k�m�l�b, �y�\�e�y�_�l�k�y�� �l�h�e�v�d�h��
�j�_�d�e�Z�f�h�c �[�_�a�� �j�_�Z�e�v�g�h�]�h�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y���i�j�h�_�d�l�h�\�� �i�h�� �^�_�d�Z�j�[�h�g�b�a�Z�p�b�b (�R�d�b�i�_�j�h�\�Z�� �b�� �D�m�j�b�e�h����
2021). �< �J�h�k�k�b�b �h�^�g�b�f�� �b�a�� �n�Z�d�l�h�j�h�\�����\�e�b�y�x�s�b�o�� �g�Z�� �j�Z�k�i�j�h�k�l�j�Z�g�_�g�b�_ �i�h�^�h�[�g�h�c�� �i�j�Z�d�l�b�d�b�� 
�y�\�e�y�_�l�k�y���g�_�[�h�e�v�r�h�_���q�b�k�e�h���a�_�e�_�g�u�o���i�j�h�_�d�l�h�\ �i�h �k�g�b�`�_�g�b�x �\�u�[�j�h�k�h�\���i�Z�j�g�b�d�h�\�u�o���]�Z�a�h�\�����<������������
�]�h�^�m���w�g�_�j�]�_�l�b�q�_�k�d�Z�y�� �h�l�j�Z�k�e�v ���\���l���q���� �Z�l�h�f�g�Z�y) �i�h�e�m�q�b�e�Z�� ������ �a�_�e�_�g�u�o�� �d�j�_�^�b�l�h�\���� �a�_�e�_�g�Z�y��
�f�_�l�Z�e�e�m�j�]�b�y���± ���������b �^�h�[�u�q�Z �i�h�e�_�a�g�u�o���b�k�d�h�i�Z�_�f�u�o �± 7%. 

�K�h�o�j�Z�g�_�g�b�_���b�f�i�m�e�v�k�Z���j�h�k�l�Z�����^�h�k�l�b�]�g�m�l�h�]�h���\�������������]�h�^�m�����f�h�`�_�l���h�d�Z�a�Z�l�v�k�y���k�e�h�`�g�h�c���a�Z�^�Z�q�_�c��
�\�� �m�k�e�h�\�b�y�o�� �f�_�g�y�x�s�_�]�h�k�y�� �w�d�h�g�h�f�b�q�_�k�d�h�]�h�� �b�� �]�_�h�i�h�e�b�l�b�q�_�k�d�h�]�h�� �d�h�g�l�_�d�k�l�Z���� �Z�� �l�Z�d�`�_��
�k�m�s�_�k�l�\�m�x�s�_�]�h�� �b�g�n�e�y�p�b�h�g�g�h�]�h�� �^�Z�\�e�_�g�b�y�� �b�� �k�[�h�_�\�� �\�� �p�_�i�h�q�d�_�� �i�h�k�l�Z�\�h�d�����G�Z�b�[�h�e�_�_�� �\�Z�`�g�u�f�b��
�g�Z�i�j�Z�\�e�_�g�b�y�f�b, �k�i�h�k�h�[�k�l�\�m�x�s�b�f�b �n�h�j�f�b�j�h�\�Z�g�b�x �j�u�g�d�Z�� �a�_�e�_�g�h�]�h�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y�� �\�� �J�h�k�k�b�b, 
�y�\�e�y�x�l�k�y: �]�h�k�m�^�Z�j�k�l�\�_�g�g�Z�y���i�h�^�^�_�j�`�d�Z���\���\�b�^�_���k�i�_�p�b�Z�e�v�g�u�o���e�v�]�h�l�����k�m�[�k�b�^�b�c�����g�Z�e�h�]�h�\�u�o���d�Z�g�b�d�m�e��
�b�� �l���^������ �k�g�b�`�_�g�b�_�� �k�l�h�b�f�h�k�l�b�� �\�g�_�^�j�_�g�b�y�� �w�d�h�e�h�]�b�q�_�k�d�b�� �q�b�k�l�u�o�� �l�_�o�g�h�e�h�]�b�c���� �q�l�h �i�h�a�\�h�e�b�l �k�^�_�e�Z�l�v 
�b�o�� �b�k�i�h�e�v�a�h�\�Z�g�b�_�� �w�d�h�g�h�f�b�q�_�k�d�b�� �h�i�j�Z�\�^�Z�g�g�u�f�� �^�b�g�Z�f�b�d�Z �p�_�g�� �g�Z�� �d�e�x�q�_�\�u�_�� �w�g�_�j�]�h�g�h�k�b�l�_�e�b�� �b��
�m�k�l�Z�g�h�\�e�_�g�b�_���d�\�h�l �g�Z���\�u�[�j�h�k�u �i�Z�j�g�b�d�h�\�u�o �]�Z�a�h�\ ���F�m�^�j�_�p�h�\��������������. 

 
�<�u�\�h�^�u 
�N�b�g�Z�g�k�h�\�u�_�� �i�h�l�h�d�b�� �g�Z�� �[�h�j�v�[�m�� �k�� �b�a�f�_�g�_�g�b�_�f�� �d�e�b�f�Z�l�Z�� �b�� �Z�^�Z�i�l�Z�p�b�x���� �Z�� �l�Z�d�`�_���g�Z 

�\�u�i�h�e�g�_�g�b�_ �p�_�e�_�c�� �m�k�l�h�c�q�b�\�h�]�h�� �j�Z�a�\�b�l�b�y�� �_�s�_�� �^�Z�e�_�d�b�� �h�l�� �i�j�_�^�i�h�e�Z�]�Z�_�f�u�o�� �i�h�l�j�_�[�g�h�k�l�_�c�����D�j�h�f�_��
�w�l�h�]�h���� �^�h�� �k�b�o�� �i�h�j���k�m�s�_�k�l�\�m�_�l�� �j�Z�a�j�h�a�g�_�g�g�u�c�� �i�h�^�o�h�^�� �d���i�h�g�y�l�b�x �d�e�b�f�Z�l�b�q�_�k�d�h�]�h�� �b�� �a�_�e�_�g�h�]�h��
�n�b�g�Z�g�k�b�j�h�\�Z�g�b�y�� �g�Z�� �f�_�`�^�m�g�Z�j�h�^�g�h�f�� �m�j�h�\�g�_���� �Z�� �l�Z�d�`�_�� �\�� �h�i�j�_�^�_�e�_�g�b�b�� �i�h�j�h�]�h�\�� �\�h�a�^�_�c�k�l�\�b�y�� �w�l�b�o��
�f�_�o�Z�g�b�a�f�h�\�� �b�� �l�j�_�[�h�\�Z�g�b�c�� �d�� �j�Z�k�d�j�u�l�b�x�� �b�g�n�h�j�f�Z�p�b�b ���L�m�e�m�i�h�\���� ����������. �<�� �l�h �`�_�� �\�j�_�f�y�� �k�e�_�^�m�_�l��
�h�l�f�_�l�b�l�v���� �q�l�h �i�j�h�p�_�k�k�u �j�Z�k�i�j�h�k�l�j�Z�g�_�g�b�y�� �g�Z�p�b�h�g�Z�e�v�g�u�o�� �b�� �j�_�]�b�h�g�Z�e�v�g�u�o���k�b�k�l�_�f�� �a�_�e�_�g�h�]�h��
�n�b�g�Z�g�k�b�j�h�\�Z�g�b�y �\�� �g�Z�k�l�h�y�s�_�_�� �\�j�_�f�y�� �b�^�m�l�� �^�h�k�l�Z�l�h�q�g�h�� �Z�d�l�b�\�g�h, �\�_�^�_�l�k�y�� �j�Z�a�j�Z�[�h�l�d�Z��
�f�_�`�j�_�]�b�h�g�Z�e�v�g�h�c�� �l�Z�d�k�h�g�h�f�b�b�� �g�Z�� �h�k�g�h�\�_�� �k�h�\�f�_�s�_�g�b�y�� �i�h�^�o�h�^�h�\�� �D�b�l�Z�y�� �b�� �?�\�j�h�k�h�x�a�Z�� �k��
�\�h�a�f�h�`�g�h�k�l�v�x�� �i�h�^�d�e�x�q�_�g�b�y�� �^�j�m�]�b�o�� �k�l�j�Z�g�� �J�Z�a�j�Z�[�h�l�Z�g�g�u�_�� �k�b�k�l�_�f�u�� �a�_�e�_�g�h�]�h�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y 
�_�s�_�� �g�_ �b�f�_�x�l �d�h�f�i�e�_�d�k�g�h�]�h���b �\�k�_�h�[�t�_�f�e�x�s�_�]�h�� �o�Z�j�Z�d�l�_�j�Z, �h�[�_�k�i�_�q�b�\�Z�x�s�_�]�h�� �]�Z�j�f�h�g�b�a�Z�p�b�x��
�a�_�e�_�g�h�c�� �i�h�e�b�l�b�d�b���� �k�l�Z�g�^�Z�j�l�h�\���� �h�l�q�_�l�g�h�k�l�b�� �b�� �d�h�g�l�j�h�e�y�����G�Z�� �n�h�g�_�� �i�j�h�^�h�e�`�Z�x�s�b�o�k�y��
�w�d�h�g�h�f�b�q�_�k�d�b�o�� �\�u�a�h�\�h�\�� �i�h�k�e�_�� �i�Z�g�^�_�f�b�b�� �&�2�9�,�'-�������� �\�h�a�j�h�k�r�_�c�� �g�_�h�i�j�_�^�_�e�_�g�g�h�k�l�b��
�f�_�`�^�m�g�Z�j�h�^�g�h�c�� �l�h�j�]�h�\�e�b�� �b�� �^�j�m�]�b�o�� �i�h�e�b�l�b�q�_�k�d�b�o�� �\�u�a�h�\�h�\�� �[�h�j�v�[�Z�� �k�� �b�a�f�_�g�_�g�b�_�f�� �d�e�b�f�Z�l�Z�� �b��
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