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�:�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�h�l�j�_�g�u���\�a�]�e�y�^�u���K���G�����;�m�e�]�Z�d�h�\�Z���g�Z���f�Z�j�d�k�b�k�l�k�d�h�_���m�q�_�g�b�_��
�b�� �_�]�h�� �k�h�k�l�Z�\�g�m�x�� �q�Z�k�l�v���± �i�h�e�b�l�b�q�_�k�d�m�x�� �w�d�h�g�h�f�b�x�����P�_�e�v�x �b�k�k�e�_�^�h�\�Z�g�b�y�� �y�\�e�y�_�l�k�y��
�d�j�b�l�b�q�_�k�d�b�c���Z�g�Z�e�b�a���;�m�e�]�Z�d�h�\�u�f���f�Z�j�d�k�b�k�l�k�d�h�c���l�_�h�j�b�b�����]�h�k�i�h�^�k�l�\�h�\�Z�\�r�_�c���\���j�h�k�k�b�c�k�d�h�c��
�w�d�h�g�h�f�b�q�_�k�d�h�c�� �g�Z�m�d�_�����F�_�l�h�^�h�e�h�]�b�y�� �K�l�Z�l�v�y�� �g�Z�i�b�k�Z�g�Z�� �g�Z�� �h�k�g�h�\�_�� �w�d�h�g�h�f�b�q�_�k�d�b�o��
�i�j�h�b�a�\�_�^�_�g�b�c�� �;�m�e�]�Z�d�h�\�Z���� �I�j�b�� �i�h�^�]�h�l�h�\�d�_�� �k�l�Z�l�v�b�� �Z�\�l�h�j�� �b�k�i�h�e�v�a�h�\�Z�e�� �^�b�Z�e�_�d�l�b�q�_�k�d�b�c��
�f�_�l�h�^���� �i�j�b�f�_�g�y�e�� �h�[�s�_�g�Z�m�q�g�u�_�� �f�_�l�h�^�u�� ���Z�g�Z�e�b�a�� �b�� �k�b�g�l�_�a���� �e�h�]�b�q�_�k�d�b�_�� �j�Z�k�k�m�`�^�_�g�b�y������
�d�h�g�d�j�_�l�g�h-�g�Z�m�q�g�u�_�� �f�_�l�h�^�u�����o�j�h�g�h�e�h�]�b�q�_�k�d�b�c���� �b�k�l�h�j�b�d�h-�]�_�g�_�l�b�q�_�k�d�b�c�� �f�_�l�h�^�u������
�J�_�a�m�e�v�l�Z�l�u�� �b�k�k�e�_�^�h�\�Z�g�b�y�� �I�j�_�^�k�l�Z�\�e�_�g�u�� �\�a�]�e�y�^�u�� �;�m�e�]�Z�d�h�\�Z�� �g�Z�� �h�k�g�h�\�g�u�_�� 
�l�_�h�j�_�l�b�d�h-�f�_�l�h�^�h�e�h�]�b�q�_�k�d�b�_�� �i�h�e�h�`�_�g�b�y�� �f�Z�j�d�k�b�a�f�Z�� �b�� �_�]�h�� �i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�m�x�� �q�Z�k�l�v����
�J�Z�k�d�j�u�\�Z�_�l�k�y�� �g�Z�m�q�g�u�c�� �\�d�e�Z�^�� �;�m�e�]�Z�d�h�\�Z�� �\�� �i�h�k�l�Z�g�h�\�d�m�� �b�� �j�_�r�_�g�b�_�� �i�j�h�[�e�_�f���� �b�f�_�\�r�b�o��
�Z�d�l�m�Z�e�v�g�h�_�� �a�g�Z�q�_�g�b�_ �^�e�y�� �h�l�_�q�_�k�l�\�_�g�g�h�c�� �w�d�h�g�h�f�b�q�_�k�d�h�c�� �g�Z�m�d�b���� �I�h�d�Z�a�Z�g�h�� �h�l�e�b�q�b�_�� �\��
�b�k�k�e�_�^�h�\�Z�g�b�b�� �o�h�a�y�c�k�l�\�Z�� �b�� �o�h�a�y�c�k�l�\�_�g�g�u�o�� �i�j�h�p�_�k�k�h�\���� �[�Z�a�b�j�m�x�s�b�o�k�y�� �g�Z�� 
�^�m�o�h�\�g�h-�g�j�Z�\�k�l�\�_�g�g�u�o���b���j�Z�p�b�h�g�Z�e�b�k�l�b�q�_�k�d�b�o���g�Z�q�Z�e�Z�o�����<�u�\�h�^�u���a�g�Z�q�b�f�h�k�l�v�� �I�h�d�Z�a�Z�g�u��
�\�h�a�a�j�_�g�b�y�� �m�q�_�g�h�]�h�� �g�Z�� �d�e�x�q�_�\�u�_�� �l�_�h�j�_�l�b�q�_�k�d�b�_�� �i�j�h�[�e�_�f�u�� �i�h�e�b�l�w�d�h�g�h�f�b�b�����l���_����
�w�d�h�g�h�f�b�q�_�k�d�b�c���^�_�l�_�j�f�b�g�b�a�f�����f�_�k�l�h���q�_�e�h�\�_�d�Z���\���j�Z�a�g�u�o���w�d�h�g�h�f�b�q�_�k�d�b�o���k�b�k�l�_�f�Z�o�����l�j�m�^����
�f�h�l�b�\�Z�p�b�x�� �b�� �p�_�e�_�i�h�e�Z�]�Z�g�b�_�� �b�g�^�b�\�b�^�Z�� �\�� �o�h�a�y�c�k�l�\�_�g�g�h�c�� �^�_�y�l�_�e�v�g�h�k�l�b���� �a�g�Z�q�_�g�b�_��
�d�m�e�v�l�m�j�u�� �b�� �^�m�o�h�\�g�u�o�� �g�Z�q�Z�e�� �^�e�y�� �o�h�a�y�c�k�l�\�_�g�g�h�]�h�� �j�Z�a�\�b�l�b�y�����>�e�y�� �k�h�\�j�_�f�_�g�g�h�c��
�i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�h�c�� �f�u�k�e�b�� �g�_�k�h�f�g�_�g�g�h�_�� �a�g�Z�q�_�g�b�_�� �i�j�_�^�k�l�Z�\�e�y�_�l�� �i�j�h�\�_�^�_�g�g�u�c��
�;�m�e�]�Z�d�h�\�u�f���g�Z���i�j�b�f�_�j�_���f�Z�j�d�k�b�a�f�Z���b�k�l�h�j�b�d�h-�w�d�h�g�h�f�b�q�_�k�d�b�c���Z�g�Z�e�b�a���m�k�e�h�\�b�c�����n�Z�d�l�h�j�h�\����
�k�i�h�k�h�[�k�l�\�m�x�s�b�o�� �k�l�Z�g�h�\�e�_�g�b�x�� �g�h�\�u�o�� �l�_�h�j�b�c���� �I�j�_�^�k�l�Z�\�e�y�_�l�� �b�g�l�_�j�_�k���h�[�h�[�s�Z�x�s�Z�y��
�h�p�_�g�d�Z�� �;�m�e�]�Z�d�h�\�u�f�� �f�Z�j�d�k�b�a�f�Z���� �h�i�j�_�^�_�e�_�g�b�_�� �_�]�h�� �^�h�k�l�h�b�g�k�l�\�� �b�� �g�_�^�h�k�l�Z�l�d�h�\����
�I�j�b�f�_�g�_�g�b�_�� �J�_�a�m�e�v�l�Z�l�u�� �g�Z�m�q�g�h�]�h�� �b�k�k�e�_�^�h�\�Z�g�b�y�� �f�h�]�m�l�� �[�u�l�v�� �b�k�i�h�e�v�a�h�\�Z�g�u�� �i�j�b��
�n�h�j�f�b�j�h�\�Z�g�b�b�� �g�h�\�u�o�� �d�h�g�p�_�i�l�m�Z�e�v�g�u�o�� �j�_�r�_�g�b�c�� �\�� �h�[�e�Z�k�l�b�� �w�d�h�g�h�f�b�d�b���� �i�j�h�]�g�h�a�h�\�� �b��
�k�p�_�g�Z�j�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�h�\�j�_�f�_�g�g�h�c���J�h�k�k�b�b�� 
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Abstract  
Subject/topic. The article examines S.N. Bulgakov's views on Marxist doctrine and its 
component part - political economy. The purpose of the study is Bulgakov's critical analysis 
of the Marxist theory that prevailed in Russian economics. Methodology. The article is 
based on the economic works of Bulgakov. In preparing the article, the author used the 
dialectical method, applied general scientific methods (analysis and synthesis, logical 
reasoning), specifically scientific methods (chronological, historical and genetic methods). 
The results. Bulgakov's views on the main theoretical and methodological provisions of 
Marxism and its political economy are presented. The article reveals Bulgakov's scientific 
contribution to the formulation and solution of problems that were of urgent importance 
for Russian economic science. The difference in the study of the economy and economic 
processes based on spiritual, moral and rationalistic principles is shown. 
Conclusions/significance. The views of the scientist on the key theoretical problems of 
political economy, i.e. economic determinism, the place of a person in different economic 
systems, work, motivation and goal-setting of an individual in economic activity, the 
importance of culture and spiritual principles for economic development. For modern 
political economic thought, Bulgakov's historical and economic analysis of the conditions 
and factors contributing to the formation of new theories, based on the example of 
Marxism, is of undoubted importance. Bulgakov's generalizing assessment of Marxism, the 
definition of its advantages and disadvantages, is of interest. Application. The results of 
the scientific research can be used in the formation of new conceptual solutions in the field 
of economics, forecasts and scenarios of socio-economic development of modern Russia. 
 
Keywords: political economy, rationalism, spiritual freedom, moral principles, Christian 
political economy, humanism, labor, social justice. 
 
�<�\�_�^�_�g�b�_ 
�F�b�j�h�\�h�a�a�j�_�g�b�_���K�_�j�]�_�y���G�b�d�h�e�Z�_�\�b�q�Z���;�m�e�]�Z�d�h�\�Z������������-1944) �n�h�j�f�b�j�h�\�Z�e�h�k�v���b���h�l�l�Z�q�b�\�Z�e�h�k�v��

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

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

 
�J�_�a�m�e�v�l�Z�l�u 
�K���G�����;�m�e�]�Z�d�h�\�����d�Z�d���b���[�h�e�v�r�b�g�k�l�\�h���j�m�k�k�d�b�o���b�g�l�_�e�e�_�d�l�m�Z�e�h�\���j�m�[�_�`�Z���;�,�;-�O�O���\�\�������m�\�e�_�d�Z�e�k�y��

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

�<�� ���������� �]���� �[�u�e�Z�� �b�a�^�Z�g�Z�� �\�� �^�\�m�o�� �l�h�f�Z�o�� �_�]�h�� �f�Z�]�b�k�l�_�j�k�d�Z�y�� �^�b�k�k�_�j�l�Z�p�b�y�� �©�D�Z�i�b�l�Z�e�b�a�f�� �b��
�a�_�f�e�_�^�_�e�b�_�ª�����I�h���f�u�k�e�b���Z�\�l�h�j�Z�����b�k�k�e�_�^�h�\�Z�g�b�_���^�h�e�`�g�h���[�u�e�h���i�h�^�l�\�_�j�^�b�l�v�����q�l�h���h�l�d�j�u�l�u�c���F�Z�j�d�k�h�f��
�a�Z�d�h�g�� �d�h�g�p�_�g�l�j�Z�p�b�b�� �i�j�h�b�a�\�h�^�k�l�\�Z�� �j�Z�[�h�l�Z�_�l�� �\�� �d�Z�q�_�k�l�\�_�� �m�g�b�\�_�j�k�Z�e�v�g�h�]�h�� �a�Z�d�h�g�Z��
�d�Z�i�b�l�Z�e�b�k�l�b�q�_�k�d�h�]�h�� �k�l�j�h�y�� �\�� �j�Z�a�e�b�q�g�u�o�� �o�h�a�y�c�k�l�\�_�g�g�u�o�� �k�n�_�j�Z�o���� �<�� �i�j�h�p�_�k�k�_�� �j�Z�[�h�l�u���� �\�� �o�h�^�_��
�d�h�l�h�j�h�c�� �;�m�e�]�Z�d�h�\�u�f�� �g�Z�� �h�k�g�h�\�_�� �a�g�Z�q�b�l�_�e�v�g�h�]�h�� �w�d�h�g�h�f�b�d�h-�k�l�Z�l�b�k�l�b�q�_�k�d�h�]�h�� �f�Z�l�_�j�b�Z�e�Z��
�Z�g�Z�e�b�a�b�j�h�\�Z�e�h�k�v�� �k�h�k�l�h�y�g�b�_�� �a�_�f�e�_�^�_�e�b�y�� �\�� �b�k�l�h�j�b�q�_�k�d�h�f�� �i�j�h�r�e�h�f���� �Z�� �l�Z�d�`�_�� �i�h�e�h�`�_�g�b�_�� �\��
�k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�h�f���i�j�h�b�a�\�h�^�k�l�\�_���\���d�h�g�p�_��XIX  �± �g�Z�q�Z�e�_���O�O���k�l�h�e�_�l�b�y �\���_�\�j�h�i�_�c�k�d�b�o���k�l�j�Z�g�Z�o: 
�\���:�g�]�e�b�b�����=�_�j�f�Z�g�b�b�����N�j�Z�g�p�b�b���b���B�j�e�Z�g�^�b�b�����h�g���i�j�b�r�_�e���d���i�j�y�f�h���i�j�h�l�b�\�h�i�h�e�h�`�g�h�f�m���a�Z�d�e�x�q�_�g�b�x����
�q�l�h���l�_�g�^�_�g�p�b�y���d���d�h�g�p�_�g�l�j�Z�p�b�b���g�_���o�Z�j�Z�d�l�_�j�g�Z���^�e�y���k�_�e�v�k�d�h�]�h���o�h�a�y�c�k�l�\�Z���� �q�l�h���j�Z�a�h�j�_�g�b�_���b���]�b�[�_�e�v��
�f�_�e�d�b�o�� �i�j�h�b�a�\�h�^�k�l�\�� �a�Z�\�b�k�b�l�� �i�j�_�b�f�m�s�_�k�l�\�_�g�g�h�� �h�l�� �d�h�g�d�j�_�l�g�u�o�� �m�k�e�h�\�b�c�� �b�� �i�_�j�_�g�Z�k�_�e�_�g�b�y��
(�;�m�e�]�Z�d�h�\�������������Z; 1990). �I�j�h�\�_�^�_�g�g�h�_���b�k�k�e�_�^�h�\�Z�g�b�_���i�h�k�l�Z�\�b�e�h���;�m�e�]�Z�d�h�\�Z���i�_�j�_�^���g�_�h�[�o�h�^�b�f�h�k�l�v�x��
�i�h�k�f�h�l�j�_�l�v���g�Z���f�Z�j�d�k�b�a�f���©�^�j�m�]�b�f�b���]�e�Z�a�Z�f�b�ª�����K���w�l�h�]�h���f�h�f�_�g�l�Z���g�Z�q�Z�e�k�y���_�]�h���i�h�k�l�_�i�_�g�g�u�c���h�l�o�h�^���h�l��
�f�Z�j�d�k�b�a�f�Z�� 

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

�<�� �w�l�b�o�� �b�� �i�h�k�e�_�^�m�x�s�b�o�� �j�Z�[�h�l�Z�o�� �m�\�e�_�q�_�g�b�_�� �f�Z�j�d�k�b�a�f�h�f�� �[�m�^�_�l�� �b�f�� �\�h�k�i�j�b�g�b�f�Z�l�v�k�y�� �d�Z�d��
�©�d�j�Z�l�d�h�\�j�_�f�_�g�g�Z�y���[�h�e�_�a�g�v���j�h�k�l�Z�ª�����<���k�l�Z�l�v�_���©�D�Z�j�e���F�Z�j�d�k���d�Z�d���j�_�e�b�]�b�h�a�g�u�c���l�b�i�ª�����������������;�m�e�]�Z�d�h�\��
�i�b�k�Z�e���� �q�l�h���� �i�j�h�s�Z�y�k�v�� �k�� �f�Z�j�d�k�b�a�f�h�f���� �h�g�� �a�Z�o�h�l�_�e�� �©�k�\�_�k�l�b�� �d�h�g�p�u�� �k�� �d�h�g�p�Z�f�b���� �i�h�k�e�_�^�g�b�c�� �j�Z�a��
�i�j �h�\�_�j�b�l�v�� �k�_�[�y�� �b���� �m�o�h�^�y�� �g�Z�\�k�_�]�^�Z�� �b�a�� �i�j�_�`�g�_�]�h�� �`�b�e�b�s�Z���� �h�]�e�y�^�_�l�v�� �h�o�e�Z�`�^�_�g�g�u�f�� �d�j�b�l�b�q�_�k�d�b�f��
�\�a�]�e�y�^�h�f�� �i�j�_�^�f�_�l�� �i�u�e�d�h�]�h�� �f�h�e�h�^�h�]�h�� �m�\�e�_�q�_�g�b�y�ª��(�;�m�e�]�Z�d�h�\���� ���������Z����c. 241)���� �Q�l�h�� �`�_�� �i�_�j�_�k�l�Z�e�h��
�m�^�h�\�e�_�l�\�h�j�y�l�v���_�]�h���\���f�Z�j�d�k�b�a�f�_�"���<���q�_�f���h�g���\�b�^�_�e���g�_�^�h�k�l�Z�l�d�b���f�Z�j�d�k�b�k�l�k�d�h�c���l�_�h�j�b�b�" 

�I�h�k�e�_���\�^�m�f�q�b�\�h�]�h���b���\�k�_�k�l�h�j�h�g�g�_�]�h���Z�g�Z�e�b�a�Z���;�m�e�]�Z�d�h�\���i�j�b�r�_�e���d���f�u�k�e�b�����q�l�h���f�Z�j�d�k�b�k�l�k�d�h�_��
�m�q�_�g�b�_�� �h�l�e�b�q�Z�_�l�� �^�h�\�h�e�v�g�h���i�j�h�l�b�\�h�j�_�q�b�\�u�c�� �o�Z�j�Z�d�l�_�j���� �<�� �i�h�e�g�h�c�� �f�_�j�_�� �w�l�h�� �h�l�g�h�k�b�e�h�k�v�� �b�� �d�� �_�]�h��
�i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�h�c���k�h�k�l�Z�\�e�y�x�s�_�c�����<�h���f�g�h�]�h�f���w�l�h���[�u�e�h���k�\�y�a�Z�g�h���k���l�_�f�����q�l�h���f�Z�j�d�k�b�a�f���y�\�e�y�e�k�y��
�i�j�h�^�m�d�l�h�f�� �i�h�j�h�^�b�\�r�_�c�� �_�]�h�� �w�i�h�o�b���� �W�d�h�g�h�f�b�q�_�k�d�b�c�� �i�h�^�t�_�f�� �?�\�j�h�i�u���� �[�m�j�g�u�_�� �i�h�e�b�l�b�q�_�k�d�b�_��
�k�h�[�u�l�b�y���;�9�,�,�,-�;�,�;���\�\�����l�j�_�[�h�\�Z�e�b���h�[�t�y�k�g�_�g�b�y���i�j�b�q�b�g, �b�o���\�u�a�\�Z�\�r�b�o�����y�k�g�u�o���b���g�_�^�\�m�k�f�u�k�e�_�g�g�u�o��
�h�l�\�_�l�h�\�� �g�Z�� �\�h�i�j�h�k�u���� �k�l�h�y�\�r�b�_�� �i�_�j�_�^�� �a�Z�i�Z�^�g�h�_�\�j�h�i�_�c�k�d�b�f�� �h�[�s�_�k�l�\�h�f���� �J�Z�a�e�b�q�g�u�_�� �k�h�p�b�Z�e�v�g�u�_��
�l�_�h�j�b�b�����i�j�_�l�_�g�^�h�\�Z�\�r�b�_���g�Z���m�g�b�\�_�j�k�Z�e�v�g�h�k�l�v���j�_�r�_�g�b�y���k�e�h�`�g�_�c�r�b�o���b���f�g�h�]�h�h�[�j�Z�a�g�u�o���i�j�h�[�e�_�f����
�k�l�j�_�f�b�e�b�k�v���^�Z�l�v���g�Z���g�b�o���h�^�g�h�a�g�Z�q�g�u�_���b���i�j�y�f�h�e�b�g�_�c�g�u�_���h�l�\�_�l�u�����G�_���b�a�[�_�`�Z�e���l�Z�d�h�]�h���©�k�Z�f�h�f�g�_�g�b�y�ª��
�b���f�Z�j�d�k�b�a�f�� 

�>�e�y���;�m�e�]�Z�d�h�\�Z���[�u�e�h���k�h�\�_�j�r�_�g�g�h���g�_�i�j�b�_�f�e�_�f�h���i�h�^�h�[�g�h�_���k�Z�f�h�^�h�\�h�e�v�k�l�\�h�����B�k�i�h�\�_�^�m�_�f�u�c��
�f�Z�j�d�k�b�a�f�h�f�� �Z�[�k�l�j�Z�d�l�g�h-�m�g�b�\�_�j�k�Z�e�v�g�u�c�� �i�h�^�o�h�^�� �d�� �j�_�r�_�g�b�x�� �i�j�h�[�e�_�f�� �g�_�\�_�j�_�g�� �b�� �]�e�m�[�h�d�h��
�h�r�b�[�h�q�_�g���� �G�_�l�� �b�� �g�_�� �f�h�`�_�l�� �[�u�l�v�� �_�^�b�g�h�]�h�� �j�_�r�_�g�b�y�� �g�Z�� �\�k�_�� �k�e�m�q�Z�b�� �`�b�a�g�b���� �i�h�k�d�h�e�v�d�m�� �j�_�Z�e�v�g�h�_��
�i�h�e�h�`�_�g�b�_�� �\ �j�Z�a�g�u�o�� �k�l�j�Z�g�Z�o�� �b�� �m�� �j�Z�a�e�b�q�g�u�o�� �g�Z�j�h�^�h�\�� �h�l�e�b�q�Z�_�l�k�y�� �b�g�^�b�\�b�^�m�Z�e�v�g�u�f�� �b��
�g�_�i�h�\�l�h�j�b�f�u�f�� �o�Z�j�Z�d�l�_�j�h�f���� �I�h�w�l�h�f�m�� �i�h�i�u�l�d�b�� �k�� �i�h�f�h�s�v�x�� �g�_�d�b�o�� �©�\�k�_�h�[�s�b�o�ª�� �b�g�k�l�j�m�f�_�g�l�h�\��
�g�Z�c�l�b���Z�^�_�d�\�Z�l�g�u�_���h�l�\�_�l�u���g�Z���g�Z�p�b�h�g�Z�e�v�g�u�_���i�j�h�[�e�_�f�u�����d�h�l�h�j�u�_���b�f�_�x�l���]�e�m�[�h�d�b�_���b���f�g�h�]�h�h�[�j�Z�a�g�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�����± 2023�����í���‹���������± �K����28-37. 

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

�;�m�e�]�Z�d�h�\�� �j�_�a�d�h�� �h�l�j�b�p�Z�l�_�e�v�g�h�� �h�l�g�h�k�b�e�k�y�� �d�� �h�k�g�h�\�h�i�h�e�Z�]�Z�x�s�_�f�m�� �i�j�b�g�p�b�i�m�� �f�Z�j�d�k�b�a�f�Z���± 
�©�f�Z�l�_�j�b�Z�e�b�k�l�b�q�_�k�d�h�f�m�� �i�h�g�b�f�Z�g�b�x�� �b�k�l�h�j�b�b�ª�����k�h�� �\�j�_�f�_�g�_�f���l�j�Z�g�k�n�h�j�f�b�j�h�\�Z�\�r�_�f�m�k�y �\��
�w�d�h�g�h�f�b�q�_�k�d�b�c���^�_�l�_�j�f�b�g�b�a�f�����\���m�g�b�\�_�j�k�Z�e�v�g�m�x���©�h�l�f�u�q�d�m�ª�����k���i�h�f�h�s�v�x���d�h�l�h�j�h�c���f�h�`�g�h���j�_�r�b�l�v��
�h�[�s�_�k�l�\�_�g�g�u�_���i�j�h�[�e�_�f�u�����i�h�g�y�l�v���e�x�[�u�_���k�h�p�b�Z�e�v�g�u�_���i�j�h�p�_�k�k�u���b���y�\�e�_�g�b�y�����<���k�\�h�b�o���i�j�h�b�a�\�_�^�_�g�b�y�o��
�h�g�� �^�h�d�Z�a�u�\�Z�e�� �i�h�j�h�q�g�h�k�l�v�� �l�Z�d�h�c�� �i�h�k�u�e�d�b���� �:�[�k�h�e�x�l�b�a�Z�p�b�y�� �w�d�h�g�h�f�b�d�b���� �j�h�e�b�� �w�d�h�g�h�f�b�q�_�k�d�h�]�h��
�n�Z�d�l�h�j�Z�� �\�� �k�h�p�b�Z�e�v�g�h�f�� �j�Z�a�\�b�l�b�b�� �g�_�� �k�i�h�k�h�[�g�Z�� �i�h�f�h�q�v�� �i�h�g�y�l�v�� �b�� �h�[�t�y�k�g�b�l�v�� �f�g�h�]�b�_�� �y�\�e�_�g�b�y����
�k�h�[�u�l�b�y�����n�Z�d�l�u �g�_���l�h�e�v�d�h���^�m�o�h�\�g�h�c���b���d�m�e�v�l�m�j�g�h�c�����g�h���b���o�h�a�y�c�k�l�\�_�g�g�h�c���`�b�a�g�b�����F�Z�j�d�k�����i�h���f�u�k�e�b��
�;�m�e�]�Z�d�h�\�Z�����a�Z�f�_�g�b�e���k�l�Z�j�u�c���k�j�_�^�g�_�\�_�d�h�\�u�c���n�_�l�b�r���± �©�k�m�^�v�[�Z�ª�����©�i�j�_�^�h�i�j�_�^�_�e�_�g�g�h�k�l�v�ª���± �g�h�\�u�f���± 
�©�w�d�h�g�h�f�b�a�f�h�f�ª���� �Q�l�h�[�u�� �i�j�_�h�^�h�e�_�l�v�� �©�w�d�h�g�h�f�b�q�_�k�d�b�c�� �f�Z�l�_�j�b�Z�e�b�a�f�ª���� �l�j�_�[�m�_�l�k�y���i�h�d�Z�a�Z�l�v�� �_�]�h��
�h�]�j�Z�g�b�q�_�g�g�h�k�l�v���� �©�\�� �d�h�l�h�j�h�f�� �h�^�g�Z�� �k�l�h�j�h�g�Z�� �b�k�l�b�g�u�� �\�u�^�Z�_�l�k�y�� �a�Z�� �\�k�x�� �b�k�l�b�g�m�ª���� �g�_�k�i�h�k�h�[�g�h�k�l�v��
�h�l�\�_�l�b�l�v�� �g�Z�� �a�g�Z�q�b�l�_�e�v�g�u�c�� �d�j�m�]�� �k�h�p�b�Z�e�v�g�u�o�� �\�h�i�j�h�k�h�\��(�;�m�e�]�Z�d�h�\���� ���������[���� �k���� ��)���� �<�f�_�k�l�_�� �k�� �l�_�f�� �h�g��
�h�l�f�_�q�Z�e���\���d�Z�q�_�k�l�\�_���i�h�e�h�`�b�l�_�e�v�g�h�c���k�l�h�j�h�g�u���f�Z�j�d�k�b�a�f�Z���k�l�j�_�f�e�_�g�b�_���i�h�g�y�l�v���^�_�c�k�l�\�b�_���k�h�p�b�Z�e�v�g�u�o��
�a�Z�d�h�g�h�\�� 

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

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

�G�Z�b�[�h�e�v�r�_�_�� �g�_�i�j�b�y�l�b�_�� �m�� �;�m�e�]�Z�d�h�\�Z�� �\�u�a�u�\�Z�e�h�� �f�Z�j�d�k�b�k�l�k�d�h�_�� �j�_�r�_�g�b�_�� �p�_�g�l�j�Z�e�v�g�h�c��
�i�j�h�[�e�_�f�u�� �e�x�[�h�]�h�� �h�[�s�_�k�l�\�_�g�g�h�]�h�� �m�q�_�g�b�y���� �\�� �l�h�f�� �q�b�k�e�_�� �i�j�_�l�_�g�^�m�x�s�_�]�h�� �g�Z�� �©�\�k�_�h�[�s�g�h�k�l�v�ª�����± 
�i�j�h�[�e�_�f�u���q�_�e�h�\�_�d�Z�����H�g���h�l�f�_�q�Z�e�����q�l�h���w�l�b�q�_�k�d�Z�y���i�j�h�[�e�_�f�Z���\���f �Z�j�d�k�h�\�h�f���m�q�_�g�b�b���h�l�k�m�l�k�l�\�m�_�l�����q�l�h��
�h�g�Z�� �h�l�k�l�Z�\�e�_�g�Z�� �f�Z�j�d�k�b�k�l�Z�f�b�� �\�� �k�l�h�j�h�g�m���� �<�f�_�k�l�h�� �`�b�\�h�]�h�� �q�_�e�h�\�_�d�Z�� �k�� �g�Z�k�l�j�h�_�g�b�y�f�b���� �q�m�\�k�l�\�Z�f�b����
�^�m�r�_�\�g�u�f�b���b���^�m�o�h�\�g�u�f�b���i�_�j�_�`�b�\�Z�g�b�y�f�b���m���F�Z�j�d�k�Z���i�h�y�\�e�y�_�l�k�y���l�Z�d���g�Z�a�u�\�Z�_�f�u�c���©�w�d�h�g�h�f�b�q�_�k�d�b�c��
�q�_�e�h�\�_�d�ª�����d�h�l�h�j�u�c���b�a���f�_�l�h�^�h�e�h�]�b�q�_�k�d�h�c���i�j�_�^�i�h�k�u�e�d�b�����g�_�d�h�_�]�h���^�h�i�m�s�_�g�b�y���i�j�_�\�j�Z�l�b�e�k�y���\���h�^�g�h��
�b�a���h�k�g�h�\�g�u�o���i�h�e�h�`�_�g�b�c���g�h�\�h�c���m�g�b�\�_�j�k�Z�e�v�g�h�c���l�_�h�j�b�b��(�;�m�e�]�Z�d�h�\�� ���������k, c. 95). 

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

�;�m�e�]�Z�d�h�\���k�h�]�e�Z�r�Z�_�l�k�y���k���h�k�g�h�\�h�i�h�e�Z�]�Z�x�s�b�f���l�_�a�b�k�h�f���d�e�Z�k�k�b�q�_�k�d�h�c���i�h�e�b�l�w�d�h�g�h�f�b�b���h���l�h�f����
�q�l�h�� �b�k�l�h�j�b�q�_�k�d�b�f�� �w�i�h�o�Z�f�� �k�h�h�l�\�_�l�k�l�\�m�_�l�� �k�\�h�c�� �b�g�^�b�\�b�^���� �k�h�[�k�l�\�_�g�g�u�c�� �©economic man�ª���� �H�^�g�Z�d�h��
�i�h�k�e�_�^�g�b�c�� �g�_�� �j�m�d�h�\�h�^�k�l�\�m�_�l�k�y�� �b�k�d�e�x�q�b�l�_�e�v�g�h�� �w�]�h�b�a�f�h�f���� �e�b�q�g�h�c�� �\�u�]�h�^�h�c���� �©�W�l�h�l�� �q�_�e�h�\�_�d��
�h�l�e�b�q�Z�_�l�k�y�� �k�\�h�_�c�� �^�m�o�h�\�g�h�c�� �h�j�]�Z�g�b�a�Z�p�b�_�c�� �k�h�� �k�e�h�`�g�h�c�� �b�� �f�g�h�]�h�h�[�j�Z�a�g�h�c�� �i�k�b�o�h�e�h�]�b�q�_�k�d�h�c��
�f�h�l�b�\�Z�p�b�_�c�����J�_�e�b�]�b�y�����]�h�k�i�h�^�k�l�\�m�x�s�_�_���f�b�j�h�\�h�a�a�j�_�g�b�_���d�e�Z�^�m�l���k�\�h�x���h�i�j�_�^�_�e�y�x�s�m�x���i�_�q�Z�l�v �b���g�Z��
�©�w�d�h�g�h�f�b�q�_�k�d�h�]�h���q�_�e�h�\�_�d�Z�ª�����± �h�l�f�_�q�Z�e���h�g���\���j�Z�[�h�l�_���©�I�j�Z�\�h�k�e�Z�\�b�_�����H�q�_�j�d�b���m�q�_�g�b�y���I�j�Z�\�h�k�e�Z�\�g�h�c��
�P�_�j�d�\�b�ª��(�;�m�e�]�Z�d�h�\�������������Z����c. 186-187)�����G�Z���g�_�]�h���h�d�Z�a�u�\�Z�x�l���\�h�a�^�_�c�k�l�\�b�_���j�Z�a�e�b�q�g�u�_���n�Z�d�l�h�j�u�����b���\��
�j�Z�a�g�u�_���\�j�_�f�_�g�Z���k�l�_�i�_�g�v���b�o���\�h�a�^�_�c�k�l�\�b�y���g�Z���q�_�e�h�\�_�d�Z���h�l�e�b�q�Z�_�l�k�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�����± 2023�����í���‹���������± �K����28-37. 

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

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

�<�� �f�Z�j�d�k�b�k�l�k�d�h�c�� �l�_�h�j�b�b�����± �i�b�k�Z�e�� �;�m�e�]�Z�d�h�\�����± �©�e�b�q�g�h�k�l�b�� �i�h�]�Z�r�Z�x�l�k�y�� �\�� �k�h�p�b�Z�e�v�g�u�_��
�d�Z�l�_�]�h�j�b�b���� �i�h�^�h�[�g�h�� �l�h�f�m���� �d�Z�d�� �e�b�q�g�h�k�l�v�� �k�h�e�^�Z�l�Z�� �i�h�]�Z�r�Z�_�l�k�y�� �i�h�e�d�h�f�� �b�� �j�h�l�h�c�ª�����e�x�^�b��
�©�k�d�e�Z�^�u�\�Z�x�l�k�y�� �\�� �k�h�p�b�h�e�h�]�b�q�_�k�d�b�_�� �]�j�m�i�i�u���� �Z�� �]�j�m�i�i�u�� �w�l�b�� �q�b�g�g�h�� �b�� �a�Z�d�h�g�h�f�_�j�g�h�� �h�[�j�Z�a�m�x�l��
�i�j�Z�\�b�e�v�g�u�_�� �]�_�h�f�_�l�j�b�q�_�k�d�b�_�� �n�b�]�m�j�u�ª��(�;�m�e�]�Z�d�h�\���� ���������[, c. 247, 245)���� �Q�_�e�h�\�_�d�� �j�Z�k�k�f�Z�l�j�b�\�Z�_�l�k�y��
�i�j�_�b�f�m�s�_�k�l�\�_�g�g�h�� �d�Z�d�� �i�j�h�^�m�d�l�� �k�h�p�b�Z�e�v�g�h-�w�d�h�g�h�f�b�q�_�k�d�b�o�� �h�l�g�h�r�_�g�b�c���� �<�� �j�_�a�m�e�v�l�Z�l�_�� �i�h�^�h�[�g�u�o��
�l�_�h�j�_�l�b�q�_�k�d�b�o���i�h�k�l�j�h�_�g�b�c���i�j�h�b�k�o�h�^�b�l���g�b�\�_�e�b�j�h�\�Z�g�b�_���q�_�e�h�\�_�q�_�k�d�h�c���e�b�q�g�h�k�l�b�����m�l�j�Z�q�b�\�Z�_�l�k�y���_�_��
�g�_�i�h�\�l�h�j�b�f�h�k�l�v���� �b�g�^�b�\�b�^�m�Z�e�v�g�h�k�l�v���� �Z�� �`�b�a�g�v���� �b�k�l�h�j�b�y�� �a�Z�r�g�m�j�h�\�u�\�Z�_�l�k�y�� �\�� �©�e�h�f�Z�x�s�b�c�� �j�_�[�j�Z��
�k�h�p�b�h�e�h�]�b�q�_�k�d�b�c�� �d�h�j�k�_�l�ª��(�;�m�e�]�Z�d�h�\���� ���������[, c. 246)���� �B�f�_�g�g�h�� �l�Z�d�h�_�� �h�l�g�h�r�_�g�b�_�� �d�� �h�l�^�_�e�v�g�h�f�m��
�q�_�e�h�\�_�d�m�� �h�[�e�_�]�q�Z�e�h�� �f�Z�j�d�k�b�k�l�Z�f�� �i�h�k�l�j�h�_�g�b�_�� �i�j�_�^�_�e�v�g�h�� �©�k�f�_�e�u�o�� �b�� �h�[�h�[�s�Z�x�s�b�o�� �d�h�g�p�_�i�p�b�c��
�©�w�d�h�g�h�f�b�q�_�k�d�h�]�h���i�h�g�b�f�Z�g�b�y���b�k�l�h�j�b�b�ª�����]�^�_���e�b�q�g�h�k�l�b���b���e�b�q�g�h�f�m���l�\�h�j�q�_�k�l�\�m���i�h�_�l�k�y���i�h�o�h�j�h�g�g�Z�y��
�i�_�k�g�y�ª��(�;�m�e�]�Z�d�h�\�������������[, c. 245). 

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

�M�f�Z�e�_�g�b�_�� �b�� �g�_�^�h�h�p�_�g�d�Z�� �e�b�q�g�h�k�l�g�h�]�h�� �n�Z�d�l�h�j�Z�� �\�� �b�k�l�h�j�b�b�� �i�h�f�_�r�Z�e�b�� �f�Z�j�d�k�b�a�f�m�� ���\�f�_�k�l�_�� �k��
�\�h�b�g�k�l�\�m�x�s�b�f�� �Z�l�_�b�a�f�h�f���� �l�\�h�j�q�_�k�d�b�� �h�k�\�h�b�l�v�� �g�j�Z�\�k�l�\�_�g�g�h�_�� �[�h�]�Z�l�k�l�\�h�� �o�j�b�k�l�b�Z�g�k�d�h�c�� �j�_�e�b�]�b�b����
�F�_�`�^�m���l�_�f���b�f�_�g�g�h���h�g�Z���k�l�Z�\�b�l���\�h�i�j�h�k���h���©�p�_�g�g�h�k�l�b���f�h�_�c���`�b�a�g�b�����f�h�_�c �e�b�q�g�h�k�l�b�����f�h�b�o �k�l�j�Z�^�Z�g�b�c�ª��
�b�� �h�l�d�j�u�\�Z�_�l�� �i�m�l�b�� �g�_�� �^�e�y�� �\�k�_�h�[�s�_�]�h�� �Z�[�k�l�j�Z�d�l�g�h�]�h�� �k�i�Z�k�_�g�b�y�� �\�� �©�k�h�p�b�Z�e�b�k�l�b�q�_�k�d�h�f�� �j�Z�_�ª���� �Z�� �^�e�y��
�k�i�Z�k�_�g�b�y�� �d�Z�`�^�h�c�� �q�_�e�h�\�_�q�_�k�d�h�c�� �e�b�q�g�h�k�l�b���� �I�_�j�k�i�_�d�l�b�\�Z�� �©�k�h�p�b�Z�e�b�k�l�b�q�_�k�d�h�]�h�� �j�Z�y�ª�� �g�Z�� �a�_�f�e�_���� �i�h��
�f�g�_�g�b�x���;�m�e�]�Z�d�h�\�Z�����f�h�`�_�l���h�d�Z�a�Z�l�v�k�y���g�_�^�h�k�l�Z�l�h�q�g�h�c���^�e�y���q�_�e�h�\�_�d�Z��(�;�m�e�]�Z�d�h�\�������������[, c. 249, 251). 

�W�d�h�g�h�f�b�q�_�k�d�Z�y���g�Z�m�d�Z�����i�h���f�u�k�e�b���;�m�e�]�Z�d�h�\�Z�����^�h�e�`�g�Z���h�k�g�h�\�u�\�Z�l�v�k�y���g�Z���m�q�_�g�b�b���h���q�_�e�h�\�_�d�_�����\��
�d�h�l�h�j�h�f�� �g�_�h�[�o�h�^�b�f�h�� �\�b�^�_�l�v�� �b�g�^�b�\�b�^�Z���� �h�[�e�Z�^�Z�x�s�_�]�h�� �k�\�h�[�h�^�h�c�� �b�� �\�h�e�_�c���� �i�h�g�y�l�v�� �f�g�h�]�h�h�[�j�Z�a�b�_��
�n�Z�d�l�h�j�h�\���� �\�e�b�y�x�s�b�o�� �g�Z�� �f�h�l�b�\�u�� �b�� �b�g�l�_�j�_�k�u�� �e�x�^�_�c�� �b���� �\�� �d�h�g�_�q�g�h�f�� �k�q�_�l�_���� �g�Z�� �b�o�� �i�h�k�l�m�i�d�b�� �b��
� �̂_�c�k�l�\�b�y�����L�Z�d�h�c���i�h�^�o�h�^���\���d�h�j�g�_���h�l�e�b�q�Z�_�l�k�y���h�l���f�Z�j�d�k�b�k�l�k�d�h�]�h���\�a�]�e�y�^�Z���g�Z���q�_�e�h�\�_�d�Z�����^�e�y���d�h�l�h�j�h�]�h��
�b�g�^�b�\�b�^�u���± �\�k�_�]�h���e�b�r�v���©�a�Z�\�h�^�g�u�_���d�m�d�e�u�����^�_�j�]�Z�x�s�b�_�k�y���a�Z���g�b�l�h�q�d�m���w�d�h�g�h�f�b�q�_�k�d�b�o���b�g�l�_�j�_�k�h�\�ª����
�W�l�h�l�� �[�Z�a�h�\�u�c�� �i�h�k�l�m�e�Z�l�� �i�h�e�h�`�_�g�� �\�� �h�k�g�h�\�m�� �f�Z�j�d�k�b�k�l�k�d�h�]�h�� �\�b�^�_�g�b�y�� �o�h�a�y�c�k�l�\�Z�� �b�� �o�h�a�y�c�k�l�\�_�g�g�h�c��
�^�_�y�l�_�e�v�g�h�k�l�b���� �?�]�h�� �h�l�e�b�q�Z�_�l���h�^�g�h�f�_�j�g�u�c�� �o�Z�j�Z�d�l�_�j���� �H�g�� �b�]�g�h�j�b�j�m�_�l�� �©�f�g�h�]�h�f�_�j�g�h�k�l�v�ª����
�g�_�k�l�Z�g�^�Z�j�l�g�h�k�l�v���b���m�g�b�d�Z�e�v�g�h�k�l�v���q�_�e�h�\�_�d�Z�����>�e�y���f�Z�j�d�k�b�a�f�Z���o�Z�j�Z�d�l�_�j�g�h���©�g�_�a�Z�d�h�g�g�h�_���m�i�h�l�j�_�[�e�_�g�b�_��
�i�h�g�y�l�b�c���i�h�e�b�l�b�q�_�k�d�h�c���w�d�h�g�h�f�b�b���\���d�Z�q�_�k�l�\�_���b�k�q�_�j�i�u�\�Z�x�s�b�o���d�Z�l�_�]�h�j�b�c���n�b�e�h�k�h�n�b�b���o�h�a�y�c�k�l�\�Z�ª��
(�;�m�e�]�Z�d�h�\�������������[�����k�� 293). 

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

�G�_�� �f�h�]�� �;�m�e�]�Z�d�h�\�� �h�[�h�c�l�b�� �\�g�b�f�Z�g�b�_�f���f�_�j�d�Z�g�l�b�e�b�a�f���� �y�\�e�y�\�r�b�c�k�y���i�j�_�^�r�_�k�l�\�_�g�g�b�d�h�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�����± 2023�����í���‹���������± �K����28-37. 

�j�h�^�b�e�Z�k�v�� �i�h�^�� �a�g�Z�d�h�f�� �f�_�j�d�Z�g�l�b�e�b�a�f�Z���� �l���_���� �b�a�� �\�i�h�e�g�_�� �i�j�Z�d�l�b�q�_�k�d�b�o�� �f�h�l�b�\�h�\���� �b�a�� �i�h�l�j�_�[�g�h�k�l�b��
�j�Z�a�h�[�j�Z�l�v�k�y�� �\�� �k�e�h�`�g�h�k�l�b�� �o�h�a�y�c�k�l�\�_�g�g�h�]�h�� �f�_�o�Z�g�b�a�f�Z���� �H�g�Z�� �_�k�l�v�� �^�b�l�y�� �d�Z�i�b�l�Z�e�b�a�f�Z�� �b���� �\�� �k�\�h�x��
�h�q�_�j�_�^�v���� �y�\�e�y�_�l�k�y�� �g�Z�m�d�h�c�� �h�� �d�Z�i�b�l�Z�e�b�a�f�_���� �^�Z�\�Z�y�� �h�k�g�h�\�u�� �i�j�Z�\�b�e�v�g�h�]�h�� �o�h�a�y�c�k�l�\�_�g�g�h�]�h��
�i�h�\�_�^�_�g�b�y�«�ª��(�;�m�e�]�Z�d�h�\���� ������������ �k�� 327)���� �F�_�j�d�Z�g�l�b�e�b�k�l�u�� �^�h�d�Z�a�u�\�Z�e�b���� �q�l�h�� �d�j�b�l�_�j�b�_�f��
�w�d�h�g�h�f�b�q�_�k�d�h�]�h�� �m�k�i�_�o�Z�� �k�l�j�Z�g�� �b�� �g�Z�j�h�^�h�\�� �y�\�e�y�e�h�k�v�� �g�_�� �i�j�h�k�l�h�� �[�h�]�Z�l�k�l�\�h���� �Z�� �_�]�h�� �i�h�k�l�h�y�g�g�h�_��
�\�h�a�j�Z�k�l�Z�g�b�_���� �m�\�_�e�b�q�_�g�b�_�� �d�h�e�b�q�_�k�l�\�Z�� �a�h�e�h�l�Z���� �F�_�j�d�Z�g�l�b�e�b�a�f�� �\�� �A�Z�i�Z�^�g�h�c�� �?�\�j�h�i�_���± �w�l�h��
�i�j�Z�d�l�b�q�_�k�d�Z�y���^�_�y�l�_�e�v�g�h�k�l�v���]�h�k�m�^�Z�j�k�l�\�Z���\���w�d�h�g�h�f�b�q�_�k�d�h�c���h�[�e�Z�k�l�b�����k�u�]�j�Z�\�r�Z�y���\�Z�`�g�_�c�r�m�x���j�h�e�v��
�\�� �m�l�\�_�j�`�^�_�g�b�b�� �d�Z�i�b�l�Z�e�b�a�f�Z���� �Z�� �l�Z�d�`�_�� �l�_�h�j�b�y���� �k�i�h�k�h�[�k�l�\�h�\�Z�\�r�Z�y�� �k�h�o�j�Z�g�_�g�b�x�� �b�� �j�Z�k�r�b�j�_�g�b�x��
�b�g�l�_�j�_�k�Z���d���i�h�e�b�l�w�d�h�g�h�f�b�q�_�k�d�b�f���\�h�i�j�h�k�Z�f�� 

�G�Z�� �n�h�j�f�b�j�h�\�Z�g�b�_�� �d�e�Z�k�k�b�q�_�k�d�h�c�� �i�h�e�b�l�w�d�h�g�h�f�b�b�� �\�� �^�m�o�_�� �f�_�j�d�Z�g�l�b�e�b�a�f�Z�� �]�e�m�[�h�d�h�_�� �b��
�j�Z�a�g�h�k�l�h�j�h�g�g�_�_�� �\�e�b�y�g�b�_�� �h�d�Z�a�Z�e�h�� �m�q�_�g�b�_���m�l�b�e�b�l�Z�j�b�a�f�Z�� �B���� �;�_�g�l�Z�f�Z�� �;�m�e�]�Z�d�h�\�� �k�q�b�l�Z�e���� �q�l�h�� �\��
�i�h�e�b�l�b�q�_�k�d�h�c�� �w�d�h�g�h�f�b�b�� �f�Z�j�d�k�b�a�f�Z�� �g�_�a�j�b�f�h�� �i�j�b�k�m�l�k�l�\�m�_�l�� �_�]�h�� �^�m�o���� �G�h, �\�� �h�l�e�b�q�b�_�� �h�l�� �k�\�h�_�]�h��
�i�j�_�^�r�_�k�l�\�_�g�g�b�d�Z�����F�Z�j�d�k���i�j�b���j�_�r�_�g�b�b���k�h�p�b�Z�e�v�g�h-�w�d�h�g�h�f�b�q�_�k�d�b�o���i�j�h�[�e�_�f���a�Z�f�_�g�b�e���d�e�Z�k�k�h�\�u�f�b��
�b�g�l�_�j�_�k�Z�f�b�� �e�b�q�g�m�x�� �i�h�e�v�a�m���� �;�m�e�]�Z�d�h�\�� �h�l�f�_�q�Z�e���� �q�l�h�� �\�� �k�h�\�j�_�f�_�g�g�h�c�� �w�d�h�g�h�f�b�q�_�k�d�h�c�� �g�Z�m�d�_��
�[�_�g�l�Z�f�b�a�f�� �i�j�h�y�\�e�y�_�l�k�y�� �\�� �k�l�j�_�f�e�_�g�b�b�� �i�h�^�f�_�g�b�l�v�� �w�l�b�d�m�� �q�b�k�e�h�f���� �F�Z�l�_�f�Z�l�b�q�_�k�d�b�_�� �\�u�d�e�Z�^�d�b�� �b��
�j�Z�k�q�_�l�u���a�Z�f�_�g�b�e�b���\���w�d�h�g�h�f�b�q�_�k�d�b�o���b�k�k�e�_�^�h�\�Z�g�b�y�o���f�h�j�Z�e�v�g�h-�w�l�b�q�_�k�d�b�_���i�j�h�[�e�_�f�u�����K�h�a�^�Z�\�Z�e�Z�k�v 
�\�b�^�b�f�h�k�l�v�����q�l�h���i�h�^�h�[�g�u�_���b�a�u�k�d�Z�g�b�y���b���_�k�l�v���g�Z�k�l�h�y�s�Z�y���w�d�h�g�h�f�b�q�_�k�d�Z�y���g�Z�m�d�Z�����©�<�k�_�����q�l�h���k�h�^�_�j�`�b�l��
�©�n�Z�d�l�u�ª�����h�k�h�[�_�g�g�h���`�_���\���d�Z�[�[�Z�e�b�k�l�b�q�_�k�d�h�c���n�h�j�f�_���k�l�Z�l�b�k�l�b�q�_�k�d�h�c���l�Z�[�e�b�p�u�����l�_�i�_�j�v���i�j�b�g�b�f�Z�_�l�k�y��
�a�Z�� �g�Z�m�d�m�ª�����± �i�b�k�Z�e�� �;�m�e�]�Z�d�h�\��(�;�m�e�]�Z�d�h�\���� ������������c. 329)���� �H�]�j�Z�g�b�q�_�g�g�h�k�l�v�� �l�Z�d�h�]�h�� �i�h�^�o�h�^�Z���� �i�h�� �_�]�h��
�f�u�k�e�b�����k�h�k�l�h�b�l���\���l�h�f�����q�l�h���h�g���h�k�l�Z�_�l�k�y �j�Z�\�g�h�^�m�r�g�u�f���d�h���\�k�_�f�m�����q�l�h���\�u�o�h�^�b�l���a�Z���j�Z�f�d�b���i�h�^�h�[�g�u�o��
�n�h�j�f�Z�e�b�a�h�\�Z�g�g�u�o���i�j�_�^�k�l�Z�\�e�_�g�b�c�� 

�<�Z�`�g�_�c�r�b�f�� �g�_�^�h�k�l�Z�l�d�h�f�� �f�Z�j�d�k�b�k�l�k�d�h�c�� �i�h�e�b�l�w�d�h�g�h�f�b�b�� �y�\�e�y�_�l�k�y�� �m�f�h�a�j�b�l�_�e�v�g�h�k�l�v��
�l�_�h�j�_�l�b�q�_�k�d�b�o�� �i�h�k�l�j�h�_�g�b�c���� �d�h�l�h�j�u�_�� �i�j�_�^�e�Z�]�Z�x�l�� �©�e�b�r�v�� �]�_�h�f�_�l�j�b�q�_�k�d�b�c�� �q�_�j�l�_�`�� �q�_�e�h�\�_�q�_�k�d�b�o��
�h�l�g�h�r�_�g�b�c�ª�����B�a�m�q�_�g�b�_�� �[�h�e�v�r�b�o�� �k�h�p�b�Z�e�v�g�u�o�� �]�j�m�i�i��(�d�e�Z�k�k�h�\) �i�j�b�\�h�^�b�l���d�� �g�_�^�h�h�p�_�g�d�_��
�f�Z�j�d�k�b�k�l�Z�f�b���q�_�e�h�\�_�d�Z���k�h���\�k�_�f�b���_�]�h���b�g�^�b�\�b�^�m�Z�e�v�g�u�f�b���q�_�j�l�Z�f�b���b���o�Z�j�Z�d�l�_�j�b�k�l�b�d�Z�f�b�����I�h�^�h�[�g�u�c��
�f�_�l�h�^�h�e�h�]�b�q�_�k�d�b�c�� �i�j�b�g�p�b�i�� �h�l�e�b�q�Z�_�l�� �F�Z�j�d�k�Z���� �d�h�]�^�Z�� �h�g�� �]�h�\�h�j�b�l�� �h�� �j�Z�[�h�q�_�f�� �d�e�Z�k�k�_���� �>�e�y�� �g�_�]�h��
�j�Z�[�h�q�b�c���± �w�l�h���g�_�d�Z�y���Z�[�k�l�j�Z�d�p�b�y�����h�^�b�g���b�a���i�j�_�^�k�l�Z�\�b�l�_�e�_�c���©�i�j�h�e�_�l�Z�j�b�_�\���\�k�_�o���k�l�j�Z�g�ª�����g�_�g�Z�\�b�^�y�s�b�c��
�k�\�h�b�o���w�d�k�i�e�m�Z�l�Z�l�h�j�h�\�����L�Z�d�h�c���j�Z�[�h�q�b�c�����e�b�r�_�g�g�u�c���g�Z�p�b�h�g�Z�e�v�g�u�o���b���e�b�q�g�h�k�l�g�u�o���h�k�h�[�_�g�g�h�k�l�_�c�����g�_��
�b�f�_�_�l�� �g�b�d�Z�d�h�]�h�� �h�l�g�h�r�_�g�b�y�� �d�� �^�_�c�k�l�\�b�l�_�e�v�g�h�k�l�b���� �H�g�� �y�\�e�y�_�l�k�y�� �e�b�r�v�� �g�_�d�b�f�� �©�f�_�l�h�^�h�e�h�]�b�q�_�k�d�b�f��
�i�j�b�a�j�Z�d�h�f�ª���� �Z�� �g�_�� �i�j�h�l�b�\�h�j�_�q�b�\�u�f�� �b�� �f�g�h�]�h�]�j�Z�g�g�u�f�� �q�_�e�h�\�_�d�h�f�����©�>�e�y�� �\�a�h�j�h�\�� �F�Z�j�d�k�Z�� �e�x�^�b��
�k�d�e�Z�^�u�\�Z�x�l�k�y�� �\�� �k�h�p�b�h�e�h�]�b�q�_�k�d�b�_�� �]�j�m�i�i�u���� �Z�� �]�j�m�i�i�u�� �w�l�b�� �q�b�g�g�h�� �b�� �a�Z�d�h�g�h�f�_�j�g�h�� �h�[�j�Z�a�m�x�l��
�i�j�Z�\�b�e�v�g�u�_�� �]�_�h�f�_�l�j�b�q�_�k�d�b�_�� �n�b�]�m�j�u���� �l�Z�d, �d�Z�d�� �[�m�^�l�h�� �d�j�h�f�_�� �w�l�h�]�h�� �f�_�j�g�h�]�h�� �^�\�b�`�_�g�b�y��
�k�h�p�b�h�e�h�]�b�q�_�k�d�b�o�� �w�e�_�f�_�g�l�h�\�� �\�� �b�k�l�h�j�b�b�� �g�b�q�_�]�h�� �g�_�� �i�j�h�b�k�o�h�^�b�l���� �b�� �w�l�h�� �m�i�j�Z�a�^�g�y�_�l�� �i�j�h�[�e�_�f�u�� �b��
�a�Z�[�h�l�u���h���e�b�q�g�h�k�l�b�����q�j�_�a�f�_�j�g�Z�y���Z�[�k�l�j�Z�d�l�g�h�k�l�v���_�k�l�v���h�k�g�h�\�g�Z�y���q�_�j�l�Z���f�Z�j�d�k�b�a�f�Z�ª��(�;�m�e�]�Z�d�h�\�������������[, 
c. 315). 

�F�Z�j�d�k�b�k�l�k�d�Z�y���i�h�e�b�l�w�d�h�g�h�f�b�y���i�j�_�^�k�l�Z�\�e�y�_�l���k�h�[�h�c���g�_�d�m�x���d�h�g�p�_�i�p�b�x �©�\�_�q�g�h�]�h���^�\�b�]�Z�l�_�e�y�ª����
�>�e�y�� �g�_�_�� �h�[�s�_�k�l�\�_�g�g�h�_�� �j�Z�a�\�b�l�b�_���± �e�b�g�_�c�g�u�c���� �i�h�k�l�m�i�Z�l�_�e�v�g�u�c�� �i�j�h�p�_�k�k���� �H�^�g�Z�d�h�� 
�k�h�p�b�Z�e�v�g�h-�w�d�h�g�h�f�b�q�_�k�d�h�_�� �^�\�b�`�_�g�b�_�� �b�f�_�_�l�� �[�h�e�_�_�� �k�e�h�`�g�m�x�� �b�� �^�Z�e�_�d�h�� �g�_�e�b�g�_�c�g�m�x�� �l�j�Z�_�d�l�h�j�b�x��
�j�Z�a�\�b�l�b�y���� �<�� �k�\�y�a�b�� �k�� �w�l�b�f�� �;�m�e�]�Z�d�h�\�� �i�b�r�_�l���� �©�L�b�i�b�q�_�g�� �\�� �w�l�h�f�� �h�l�g�h�r�_�g�b�b�� �©�i�j�h�]�g�h�a�ª�� �F�Z�j�d�k�Z��
�d�Z�k�Z�l�_�e�v�g�h�� �j�Z�a�\�b�l�b�y�� �d�Z�i�b�l�Z�e�b�a�f�Z�� �d�� �k�h�p�b�Z�e�b�a�f�m���� �h�g�� �p�_�e�b�d�h�f�� �h�k�g�h�\�Z�g�� �g�Z�� �i�j�_�^�i�h�k�u�e�d�_�� �F�H�W�H�U�L�V��
�S�D�U�L�E�X�V�� �b���i�j�_�^�k�l�Z�\�e�y�_�l�� �k�h�[�h�c�� �f�u�k�e�_�g�g�h�_�� �i�j�h�^�h�e�`�_�g�b�_�� �h�^�g�h�c�� �b�a�� �©�l�_�g�^�_�g�p�b�c�ª���� �l���_���� �h�[�h�[�s�_�g�b�_��
�g�_�d�h�l�h�j�u�o�� �k�l�h�j�h�g�� �k�h�\�j�_�f�_�g�g�h�c�� �^�_�c�k�l�\�b�l�_�e�v�g�h�k�l�b���� �B�� �i�h�� �l�h�f�m�� �`�_�� �l�b�i�m�� �i�h�k�l�j�h�y�l�k�y�� �\�h�h�[�s�_��
�©�l�_�g�^�_�g�p�b�b���w�d�h�g�h�f�b�q�_�k�d�h�]�h���j�Z�a�\�b�l�b�y�ª�����m�k�l�Z�g�Z�\�e�b�\�Z�_�f�u�_���d�Z�d���k�l�Z�l�b�k�l�b�d�h�c�����l�Z�d���b���i�h�e�b�l�b�q�_�k�d�h�c��
�w�d�h�g�h�f�b�_�c�����G�b�q�_�]�h�� �g�h�\�h�]�h���� �b�e�b�� �h�l�j�b�p�Z�g�b�_�� �b�k�l�h�j�b�q�_�k�d�h�]�h�� �b�� �b�g�^�b�\�b�^�m�Z�e�v�g�h�]�h���� �_�k�l�v�� �i�h�w�l�h�f�m��
�[�h�_�\�h�c���e�h�a�m�g�]���i�h�e�b�l�b�q�_�k�d�h�c���w�d�h�g�h�f�b�b�����w�l�h�c���k�l�Z�j�r�_�c���^�h�q�_�j�b���k�h�p�b�h�e�h�]�b�b�����\���l�Z�d�h�c���`�_���f�_�j�_�����d�Z�d���b��
�_�_���f�Z�l�_�j�b�ª��(�;�m�e�]�Z�d�h�\�����������������k�� 323). 

�H�l�e�b�q�b�l�_�e�v�g�h�c���q�_�j�l�h�c���f�Z�j�d�k�b�k�l�h�\���y�\�e�y�_�l�k�y���k�l�j�_�f�e�_�g�b�_���\�l�b�k�g�m�l�v���k�e�h�`�g�u�_���b�k�l�h�j�b�q�_�k�d�b�_��
�k�h�[�u�l�b�y�� �\�� �g�_�d�b�_�� �©�g�Z�m�q�g�u�_�ª�� �r�Z�[�e�h�g�u���� �g�Z�i�j�b�f�_�j���� �\�� �j�Z�f�d�b�� �h�[�s�_�k�l�\�_�g�g�h-�w�d�h�g�h�f�b�q�_�k�d�h�c��
�n�h�j�f�Z�p�b�b���� �I�h�� �m�[�_�`�^�_�g�b�x�� �;�m�e�]�Z�d�h�\�Z, �w�\�h�e�x�p�b�y�� �q�_�e�h�\�_�q�_�k�l�\�Z�� �i�j�h�b�k�o�h�^�b�l�� �q�_�j�_�a�� �^�_�y�l�_�e�v�g�h�k�l�v��
�h�l�^�_�e�v�g�u�o�� �e�x�^�_�c���� �h�[�e�Z�^�Z�x�s�b�o�� �\�h�e�_�c�� ���]�h�k�m�^�Z�j�k�l�\�_�g�g�h�c���� �i�h�e�b�l�b�q�_�k�d�h�c�� �b�� �l���^�������� �i�h�w�l�h�f�m�� �h�g�Z�� �g�_��
�f�h�`�_�l�� �[�u�l�v�� �^�_�l�_�j�f�b�g�b�k�l�b�q�_�k�d�b�� �h�i�j�_�^�_�e�_�g�g�h�c���� �<�f�_�k�l�_�� �k�� �l�_�f�� �g�_�e�v�a�y�� �h�l�j�b�p�Z�l�v�� �g�Z�e�b�q�b�_��
�h�[�t�_�d�l�b�\�g�u�o���m�k�e�h�\�b�c�����i�j�b�j�h�^�g�h�c���b���k�h�p�b�Z�e�v�g�h�c���g�_�h�[�o�h�^�b�f�h�k�l�b�����i�j�_�^�h�i�j�_�^�_�e�y�x�s�b�o���i�h�k�l�m�i�d�b���b��
�^�_�c�k�l�\�b�y���e�x�^�_�c�����g�h���b���i�j�_�m�\�_�e�b�q�b�\�Z�l�v���b�o���a�g�Z�q�_�g�b�_���g�_���k�e�_�^�m�_�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�����± 2023�����í���‹���������± �K����28-37. 

�>�j�m�]�h�c�� �h�k�h�[�_�g�g�h�k�l�v�x�� �f�Z�j�d�k�b�a�f�Z�� �k�l�Z�e�h�� �f�_�o�Z�g�b�k�l�b�q�_�k�d�h�_�� �f�b�j�h�i�h�g�b�f�Z�g�b�_���� �d�h�]�^�Z�� �\�k�_��
�i�h�^�q�b�g�y�_�l�k�y���n�Z�l�Z�e�v�g�h�c���g�_�b�a�[�_�`�g�h�k�l�b�����Z���d�h�g�_�q�g�Z�y���b�g�k�l�Z�g�p�b�y�����p�_�e�v���i�h�d�h�b�l�k�y���g�Z���\�_�j�_�����F�Z�j�d�k�b�a�f��
�i�j�_�^�k�l�Z�\�e�y�_�l�� �k�h�[�h�c�� �g�_�d�m�x�� �j�Z�a�g�h�\�b�^�g�h�k�l�v�� �j�_�e�b�]�b�h�a�g�h�c�� �\�_�j�u�� �\�� �i�j�h�]�j�_�k�k���� �\�� �[�e�b�a�d�b�c�� �b��
�a�Z�d�h�g�h�f�_�j�g�u�c�� �i�j�b�o�h�^�� �h�[�g�h�\�e�_�g�g�h�]�h�� �b�� �k�i�j�Z�\�_�^�e�b�\�h�]�h�� �h�[�s�_�k�l�\�Z���� �<�� �w�l�h�f�� �i�j�h�y�\�e�y�_�l�k�y�� �m�l�h�i�b�a�f��
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�l�j�m�^�Z�ª��(�;�m�e�]�Z�d�h�\�������������[, �k�� 233). 

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

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

�I�j�b�� �b�a�m�q�_�g�b�b�� �j�Z�a�\�b�l�b�y�� �f�b�j�Z�� �\�� �p�_�g�l�j�_�� �f�Z�j�d�k�b�k�l�k�d�h�]�h�� �Z�g�Z�e�b�a�Z�� �k�l�h�b�l�� 
�q�_�e�h�\�_�d-�i�j�h�b�a�\�h�^�b�l�_�e�v���� �<�� �w�l�h�f���� �i�h�� �f�g�_�g�b�x�� �;�m�e�]�Z�d�h�\�Z���� �k�h�k�l�h�b�l�� �\�Z�`�g�_�c�r�Z�y�� �a�Z�k�e�m�]�Z�� �F�Z�j�d�k�Z����
�B�f�_�g�g�h�� �l�j�m�^�� �k�h�k�l�Z�\�e�y�_�l�� �k�m�l�v�� �q�_�e�h�\�_�d�Z���� �;�m�e�]�Z�d�h�\�� �^�Z�_�l�� �k�h�[�k�l�\�_�g�g�h�_�� �r�b�j�h�d�h�_�� �l�h�e�d�h�\�Z�g�b�_��
�o�h�a�y�c�k�l�\�Z�� �b�� �l�j�m�^�Z���� �d�h�l�h�j�h�_�� �\�d�e�x�q�Z�_�l�� �\�� �k�_�[�y�� �b�� �d�m�e�v�l�m�j�m���� �b�� �^�m�o�h�\�g�h�_�� �i�j�h�b�a�\�h�^�k�l�\�h���� �L�j�m�^���± �g�_��
�l�h�e�v�d�h�� �h�k�g�h�\�Z�� �`�b�a�g�b�� �b�� �q�_�e�h�\�_�q�_�k�d�h�]�h�� �k�m�s�_�k�l�\�h�\�Z�g�b�y���� �g�h�� �b�� �h�^�g�h�� �b�a�� �h�k�g�h�\�g�u�o�� �k�j�_�^�k�l�\�� �_�]�h��
�k�h�\�_�j�r�_�g�k�l�\�h�\�Z�g�b�y���� �p�_�e�v�� �d�h�l�h�j�h�]�h�� �a�Z�d�e�x�q�Z�_�l�k�y�� �\�� �©�k�l�j�h�b�l�_�e�v�k�l�\�_�� �P�Z�j�k�l�\�b�y�� �;�h�`�b�y�� �\�� �k�_�[�_�� �b�� �\��
�f�b�j�_�ª���� �<�� �h�k�f�u�k�e�_�g�b�b�� �l�j�m�^�Z�� �;�m�e�]�Z�d�h�\�� �b�k�o�h�^�b�l�� �b�a�� �i�j�Z�\�h�k�e�Z�\�g�h�c�� �l�j�Z�^�b�p�b�b���� �\�� �d�h�l�h�j�h�c�� �l�j�m�^��
�j�Z�k�k�f�Z�l�j�b�\�Z�e�k�y�� �d�Z�d�� �[�h�]�h�m�]�h�^�g�h�_�� �^�_�e�h���� �Z�� �l�j�m�^�h�e�x�[�b�_���± �d�Z�d�� �\�u�j�Z�`�_�g�b�_�� �\�u�k�h�d�h�c�� �^�m�o�h�\�g�h�k�l�b����
�©�O�h�a�y�c�k�l�\�h���\�d�e�x�q�Z�_�l���\���k�_�[�y���q�_�e�h�\�_�q�_�k�d�b�c���l�j�m�^���\�h���\�k�_�o���_�]�h���i�j�b�f�_�g�_�g�b�y�o�����h�l���q�_�j�g�h�j�Z�[�h�q�_�]�h���^�h��
�D�Z�g�l�Z�����h�l���i�Z�o�Z�j�y���^�h���a�\�_�a�^�h�q�_�l�Z�����I�j�b�a�g�Z�d���o�h�a�y�c�k�l�\�Z���± �l�j�m�^�h�\�h�_���\�h�k�i�j�h�b�a�\�_�^�_�g�b�_���b�e�b���a�Z�\�h�_�\�Z�g�b�_��
�`�b�a�g�_�g�g�u�o���[�e�Z�]�����f�Z�l�_�j�b�Z�e�v�g�u�o���b�e�b���^�m�o�h�\�g�u�o�����\���i�j�h�l�b�\�h�i�h�e�h�`�g�h�k�l�v���^�Z�j�h�\�h�f�m���b�o���i�h�e�m�q�_�g�b�x����
�W�l�h�� �g�Z�i�j�y�`�_�g�g�Z�y�� �Z�d�l�b�\�g�h�k�l�v�� �q�_�e�h�\�_�q�_�k�d�h�c�� �`�b�a�g�b�� �\�h�� �b�k�i�h�e�g�_�g�b�_�� �;�h�`�v�_�]�h�� �k�e�h�\�Z���� �\�� �i�h�l�_�� �e�b�p�Z��
�l�\�h�_�]�h���k�g�_�k�b���o�e�_�[���k�\�h�c�����b���i�j�b�l�h�f���\�k�y�d�b�c���o�e�_�[�����l���_�����g�_���l�h�e�v�d�h���f�Z�l�_�j�b�Z�e�v�g�m�x���i�b�s�m�����g�h���b���^�m�o�h�\�g�m�x����
�\�� �i�h�l�_�� �e�b�p�Z���� �o�h�a�y�c�k�l�\�_�g�g�u�f�� �l�j�m�^�h�f�� �g�_�� �l�h�e�v�d�h�� �i�j�h�b�a�\�h�^�y�l�k�y�� �o�h�a�y�c�k�l�\�_�g�g�u�_�� �i�j�h�^�m�d�l�u���� �g�h��
�k�h�a�b�^�Z�_�l�k�y���b���\�k�y���d�m�e�v�l�m�j�Z�ª��(�;�m�e�]�Z�d�h�\�������������[�����k��������). 

�;�m�e�]�Z�d�h�\�� �j�Z�k�k�f�Z�l�j�b�\�Z�e�� �w�d�h�g�h�f�b�q�_�k�d�m�x�� �q�Z�k�l�v�� �f�Z�j�d�k�b�a�f�Z�� �d�Z�d�� �i�h�^�\�_�j�`�_�g�g�m�x�� �b�a�f�_�g�_�g�b�y�f��
�\�f�_�k�l�_�� �k�� �l�h�c�� �j�_�Z�e�v�g�h�k�l�v�x���� �d�h�l�h�j�m�x�� �w�d�h�g�h�f�b�q�_�k�d�Z�y�� �g�Z�m�d�Z�� �h�l�j�Z�`�Z�_�l���� �L�_�h�j�_�l�b�q�_�k�d�b�_�� �f�h�^�_�e�b�� �\��
�i�h�e�b�l�w�d�h�g�h�f�b�b�����d�Z�d���f�h�`�_�l���[�u�l�v���g�b���\���h�^�g�h�c���^�j�m�]�h�c���h�l�j�Z�k�e�b���a�g�Z�g�b�c�����[�u�k�l�j�h���m�k�l�Z�j�_�\�Z�x�l���b���m�o�h�^�y�l��
�\�� �i�j�h�r�e�h�_���� �e�b�r�v�� �q�Z�k�l�g�u�_�� �\�u�\�h�^�u�� �\�o�h�^�y�l�� �\�� �g�h�\�u�_�� �k�b�k�l�_�f�u���� �©�I�h�e�b�l�w�d�h�g�h�f�b�y�� �_�k�l�v�� �g�Z�m�d�Z��
�h�l�g�h�k�b�l�_�e�v�g�Z�y, �b�� �\�k�_�� �_�_�� �b�k�l�b�g�u�� �h�l�g�h�k�b�l�_�e�v�g�u���� �b�� �l�h���� �q�l�h�� �y�\�e�y�_�l�k�y�� �\�_�j�g�u�f�� �d�Z�d�� �o�Z�j�Z�d�l�_�j�b�k�l�b�d�Z��
�i�h�e�h�`�_�g�b�y���\�_�s�_�c���\���h�^�b�g���b�k�l�h�j�b�q�_�k�d�b�c���f�h�f�_�g�l�����l�h���k�l�Z�g�h�\�b�l�k�y���g�_�\�_�j�g�u�f���q�_�j�_�a���b�a�\�_�k�l�g�h�_���\�j�_�f�y�ª����
�± �h�l�f�_�q�Z�e���;�m�e�]�Z�d�h�\�����K�h�h�l�\�_�l�k�l�\�m�x�s�b�f���h�[�j�Z�a�h�f���h�g���i�h�^�o�h�^�b�e���d���f�Z�j�d�k�b�a�f�m: �d�Z�d���d���n�Z�d�l�m���b�k�l�h�j�b�b��
�w�d�h�g�h�f�b�q�_�k�d�h�c���f�u�k�e�b�����k�m�f�f�_���w�d�h�g�h�f�b�q�_�k�d�b�o���b�^�_�c�����j�Z�a�\�b�\�Z�l�v���d�h�l�h�j�u�_���\���g�h�\�u�o�����b�a�f�_�g�b�\�r�b�o�k�y��
�b�k�l�h�j�b�q�_�k�d�b�o���m�k�e�h�\�b�y�o���i�j�b�a�\�Z�g�Z���g�h�\�Z�y���i�h�e�b�l�w�d�h�g�h�f�b�y��(�;�m�e�]�Z�d�h�\����������������c. 159). 

�D�j�b�l�b�d�Z�� �f�Z�j�d�k�b�a�f�Z�� �m�� �;�m�e�]�Z�d�h�\�Z�� �k�h�i�j�h�\�h�`�^�Z�e�Z�k�v�� �n�h�j�f�b�j�h�\�Z�g�b�_�f�� �k�h�[�k�l�\�_�g�g�h�c��
�i�h�e�b�l�w�d�h�g�h�f�b�b���� �h�k�g�h�\�Z�g�g�h�c�� �g�Z�� �o�j�b�k�l�b�Z�g�k�d�b�o�� �g�h�j�f�Z�o���� �i�j�Z�\�b�e�Z�o�� �b�� �i�j�b�g�p�b�i�Z�o���� �H�g���k�l�j�_�f�b�e�k�y�� 
�i�h-�g�h�\�h�f�m�� �i�h�k�f�h�l�j�_�l�v�� �g�Z�� �w�d�h�g�h�f�b�q�_�k�d�m�x�� �l�_�h�j�b�x�����i�h�k�d�h�e�v�d�m���©�k�m�s�_�k�l�\�h�\�Z�\�r�b�_�� �^�h�� �k�b�o�� �i�h�j��
�i�h�^�o�h�^�u�����d�Z�d���f�Z�l�_�j�b�Z�e�b�k�l�b�q�_�k�d�b�_�����l�Z�d���b���b�^�_�Z�e�b�k�l�b�q�_�k�d�b�_, �g�_���y�\�e�y�x�l�k�y���m�^�h�\�e�_�l�\�h�j�b�l�_�e�v�g�u�f�b���\��
�k�b�e�m���k�\�h�_�c���h�^�g�h�k�l�h�j�h�g�g�h�k�l�b�ª��(�;�m�e�]�Z�d�h�\�������������[, c. 4). 

�H�g �i�j�_�^�e�h�`�b�e �o�j�b�k�l�b�Z�g�k�d�m�x �i�h�e�b�l�b�q�_�k�d�m�x �w�d�h�g�h�f�b�x�� �h�k�g�h�\�Z�g�g�m�x �g�Z �l�h�f�� �q�l�h 
�o�j�b�k�l�b�Z�g�k�l�\�h �©�_�k�l�v �i�m�l�v �k�h�p�b�Z�e�v�g�h�c �e�x�[�\�b�� �k�\�h�[�h�^�u�� �j�Z�\�_�g�k�l�\�Z �b �[�j�Z�l�k�l�\�Z�ª�� �I�h�w�l�h�f�m�� �± 
�i�h�^�q�_�j�d�b�\�Z�e �m�q�_�g�u�c�� �± �©�o�j�b�k�l�b�Z�g�k�d�Z�y �i�h�e�b�l�b�q�_�k�d�Z�y �w�d�h�g�h�f�b�y �b�f�_�_�l �k�\�h�_�c �_�k�l�_�k�l�\�_�g�g�h�c �b 
�g�_�m�k�l�j�Z�g�b�f�h�c �a�Z�^�Z�q�_�c �\�u�j�Z�[�h�l�d�m �k�h�p�b�Z�e�v�g�u�o �i�j�_�h�[�j�Z�a�h�\�Z�g�b�c �\ �^�m�o�_ �m�d�Z�a�Z�g�g�h�]�h �b�^�_�Z�e�Z�ª 
(�;�m�e�]�Z�d�h�\������������, �k�� 19). 

�P�_�e�v �g�h�\�h�c �i�h�e�b�l�b�q�_�k�d�h�c �w�d�h�g�h�f�b�b �± �i�h�b�k�d �i�m�l�b �^�e�y �h�k�m�s�_�k�l�\�e�_�g�b�y �h�k�g�h�\�g�u�o �a�Z�^�Z�q 
�o�j�b�k�l�b�Z�g�k�l�\�Z. �H�g�Z �^�h�e�`�g�Z �k�l�j�_�f�b�l�v�k�y �d �m�l�\�_�j�`�^�_�g�b�x �P�Z�j�k�l�\�Z �;�h�`�v�_�]�h �g�Z �a�_�f�e�_�� �\�h�i�e�h�s�_�g�b�x 
�k�\�h�[�h�^�u, �i�j�Z�\��̂u �b �e�x�[�\�b �\ �o�h�a�y�c�k�l�\�_�g�g�h�c �`�b�a�g�b�� �G�b�d�Z�d�h�]�h �^�j�m�]�h�]�h �b�^�_�Z�e�Z �o�j�b�k�l�b�Z�g�b�g �b�f�_�l�v 
�g�_ �f�h�`�_�l�� �H�g �^�h�e�`�_�g �k�l�j�_�f�b�l�v�k�y �d �j�_�Z�e�b�a�Z�p�b�b �w�l�b�o �a�Z�^�Z�q �b �\ �m�k�e�h�\�b�y�o �i�h�k�l�h�y�g�g�h �f�_�g�y�x�s�_�c�k�y 
�b �m�k�e�h�`�g�y�x�s�_�c�k�y �k�h�\�j�_�f�_�g�g�h�c �`�b�a�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�����± 2023�����í���‹���������± �K����28-37. 

�O�j�b�k�l�b�Z�g�k�l�\�h �g�_ �a�g�Z�_�l �a�Z�i�h�\�_�^�b �\�u�r�_ �e�x�[�\�b �d �[�e�b�`�g�_�f�m�� �k�h�p�b�Z�e�v�g�h�c �e�x�[�\�b�� �< �j�Z�g�g�b�_ 
�w�i�h�o�b �q�_�e�h�\�_�q�_�k�l�\�h �\�u�i�h�e�g�y�e�h �w�l�b �a�Z�i�h�\�_�^�b �\ �n�h�j�f�_ �e�b�q�g�h�]�h �i�h�^�\�b�]�Z�� �< �g�Z�k�l�h�y�s�b�o �m�k�e�h�\�b�y�o 
�w�l�h�]�h �g�_�^�h�k�l�Z�l�h�q�g�h�� �G�u�g�_�r�g�y�y �`�b�a�g�v �l�j�_�[�m�_�l �[�h�e�_�_ �r�b�j�h�d�h�]�h �l�h�e�d�h�\�Z�g�b�y �a�Z�i�h�\�_�^�_�c �O�j�b�k�l�Z�� 
�i�j�b�f�_�g�_�g�b�y �b�o �g�_ �l�h�e�v�d�h �d �q�Z�k�l�g�u�f �e�b�p�Z�f�� �g�h �b �d �m�q�j�_�`�^�_�g�b�y�f�� �d�h�l�h�j�u�_ �\�e�b�y�x�l �g�Z �`�b�a�g�v 
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�<���k�l�Z�l�v�_���j�Z�k�k�f�Z�l�j�b�\�Z�_�l�k�y �h�i�u�l���j�Z�a�\�b�l�u�o���k�l�j�Z�g���f�b�j�h�\�h�]�h���i�j�h�k�l�j�Z�g�k�l�\�Z���\���j�Z�a�j�Z�[�h�l�d�_��
�b�� �j�Z�k�i�j�h�k�l�j�Z�g�_�g�b�b���n�b�g�Z�g�k�h�\�u�o���b�g�d�e�x�a�b�\�g�u�o�� �n�h�j�f�� �i�h�^�^�_�j�`�d�b���f�Z�e�h�]�h�� �b�� �k�j�_�^�g�_�]�h��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z ���F�K�I��. �P�_�e�v�� �P�_�e�v�x���^�Z�g�g�h�c���k�l�Z�l�v�b���y�\�e�y�_�l�k�y���b�k�k�e�_�^�h�\�Z�g�b�_���b��
�h�[�h�k�g�h�\�Z�g�b�_ �f�_�l�h�^�h�e�h�]�b�q�_�k�d�b�o �i�h�^�o�h�^�h�\ �j�Z�a�\�b�l�u�o���k�l�j�Z�g���f�b�j�h�\�h�]�h���i�j�h�k�l�j�Z�g�k�l�\�Z���\��
�j�Z�a�j�Z�[�h�l�d�_�� �b�� �j�Z�k�i�j�h�k�l�j�Z�g�_�g�b�b �n�b�g�Z�g�k�h�\�u�o �b�g�d�e�x�a�b�\�g�u�o�� �n�h�j�f�� �i�h�^�^�_�j�`�d�b���F�K�I. 
�A�Z�^�Z�q�b. �<�u�y�\�b�l�v�� �i�_�j�k�i�_�d�l�b�\�u�� �b�� �h�]�j�Z�g�b�q�_�g�b�y�� �b�k�i�h�e�v�a�h�\�Z�g�b�y�� �a�Z�j�m�[�_�`�g�h�]�h�� �h�i�u�l�Z��
�i�h�^�^�_�j�`�d�b���n�b�g�Z�g�k�h�\�h�]�h���b�g�d�e�x�a�b�\�g�h�]�h�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z�� �b�� �k�n�h�j�f�b�j�h�\�Z�l�v��
�[�Z�a�h�\�u�_�� �g�Z�i�j�Z�\�e�_�g�b�y�� �k�h�\�_�j�r�_�g�k�l�\�h�\�Z�g�b�y�� �k�b�k�l�_�f�u�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y�� �i�j�_�^�i�j�b�y�l�b�c��
�F�K�I �g�Z�� �h�k�g�h�\�_�� �j�Z�a�\�b�l�b�y�� �n�b�g�Z�g�k�h�\�h�c�� �b�g�d�e�x�a�b�b�� �F�_�l�h�^�h�e�h�]�b�y. �F�_�l�h�^�h�e�h�]�b�y 
�b�k�k�e�_�^�h�\�Z�g�b�y �h�i�u�l�Z �j�Z�a�\�b�l�u�o �k�l�j�Z�g �f�b�j�h�\�h�]�h �i�j�h�k�l�j�Z�g�k�l�\�Z �\ �j�Z�a�j�Z�[�h�l�d�_ �b 
�j�Z�k�i�j�h�k�l�j�Z�g�_�g�b�b �n�b�g�Z�g�k�h�\�u�o �b�g�d�e�x�a�b�\�g�u�o �n�h�j�f �i�h�^�^�_�j�`�d�b �F�K�I �h�k�g�h�\�Z�g�Z �g�Z 
�k�b�k�l�_�f�g�h�f �b �k�l�j�m�d�l�m�j�g�h�f �Z�g�Z�e�b�a�_�� �w�\�h�e�x�p�b�h�g�g�h-�b�g�k�l�b�l�m�p�b�h�g�Z�e�v�g�h�f �i�h�^�o�h�^�_�� 
�J�_�a�m�e�v�l�Z�l�u�� �K�^�_�e�Z�g �\�u�\�h�^�� �h�� �g�_�h�[�o�h�^�b�f�h�k�l�b�� �m�\�_�e�b�q�_�g�b�y�� �\�g�_�^�j�_�g�b�y���b�g�g�h�\�Z�p�b�c�� �\��
�l�Z�d�m�x���i�h�^�^�_�j�`�d�m���k���Z�d�p�_�g�l�h�f���g�Z���n�b�g�Z�g�k�h�\�u�_���b�g�g�h�\�Z�p�b�b���b���n�b�g�Z�g�k�h�\�m�x���b�g�d�e�x�a�b�x. 
�I�h�d�Z�a�Z�g�Z�� �g�_�h�[�o�h�^�b�f�h�k�l�v�� �i�h�\�u�r�_�g�b�y�� �]�b�[�d�h�k�l�b�� �b�� �b�g�d�e�x�a�b�\�g�h�k�l�b�� �h�d�Z�a�Z�g�b�y�� �l�Z�d�h�]�h��
�\�b�^�Z�� �i�h�^�^�_�j�`�d�b���F�K�I �w�d�h�g�h�f�b�q�_�k�d�b�� �j�Z�a�\�b�l�u�o�� �k�l�j�Z�g�����B�k�k�e�_�^�h�\�Z�g �h�i�u�l�� �j�Z�a�\�b�l�u�o��
�k�l�j�Z�g�� �f�b�j�h�\�h�]�h�� �i�j�h�k�l�j�Z�g�k�l�\�Z�� �d�Z�d�� �h�[�s�b�_�� �m�k�e�h�\�b�y�� �n�h�j�f�b�j�h�\�Z�g�b�y�� �n�h�j�f�� �b�� �f�_�l�h�^�h�\��
�i�h�^�^�_�j�`�d�b���F�K�I. �I�j�_�^�e�h�`�_�g�Z�� �p�_�e�_�k�h�h�[�j�Z�a�g�h�k�l�v�� �g�Z�� �h�k�g�h�\�_�� �f�_�l�h�^�h�e�h�]�b�q�_�k�d�h�]�h��
�i�h�^�o�h�^�Z���\���i�_�j�_�o�h�^�_���h�l���h�[�s�_�]�h���d���q�Z�k�l�g�h�f�m���i�j�b���b�a�m�q�_�g�b�b���w�d�h�g�h�f�b�q�_�k�d�b�o���y�\�e�_�g�b�c���\��
�^�h�i�h�e�g�_�g�b�_�� �d�� �h�p�_�g�d�_�� �^�h�k�l�m�i�g�h�k�l�b�� �n�b�g�Z�g�k�h�\�u�o�� �m�k�e�m�]�� �d�Z�d�� �n�Z�d�l�h�j�Z�� �w�d�h�g�h�f�b�q�_�k�d�h�]�h��
�j�h�k�l�Z�� �g�Z�p�b�h�g�Z�e�v�g�h�]�h�� �]�h�k�m�^�Z�j�k�l�\�Z�����I �j�h�Z�g�Z�e�b�a�b�j�h�\�Z�g�Z �i�h�^�^�_�j�`�d�Z �F�K�I �\��
�j�Z�a�\�b�\�Z�x�s�b�o�k�y�� �k�l�j�Z�g�Z�o�� �b�� �k�l�j�Z�g�Z�o�� �k�� �i�_�j�_�o�h�^�g�h�c�� �w�d�h�g�h�f�b�d�h�c�� �k�� �Z�d�p�_�g�l�h�f�� �g�Z��
�i�h�^�^�_�j�`�d�_�� �`�_�g�k�d�h�]�h�� �b�� �f�h�e�h�^�_�`�g�h�]�h���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z�� �<�u�\�h�^�u�� �J�_�a�m�e�v�l�Z�l�u 
�b�k�k�e�_�^�h�\�Z�g�b�y �f�h�]�m�l �k�e�m�`�b�l�v �h�k�g�h�\�h�c �^�e�y�� �j�Z�a�j�Z�[�h�l�d�b�� �k�l�j�Z�l�_�]�b�q�_�k�d�b�o�� �i�e�Z�g�h�\��
�j�Z�a�\�b�l�b�y �F�K�I �b �]�h�k�m�^�Z�j�k�l�\�_�g�g�h�]�h�� �j�_�]�m�e�b�j�h�\�Z�g�b�y�� �\�� �h�[�e�Z�k�l�b���b�k�i�h�e�v�a�h�\�Z�g�b�y�� �h�i�u�l�Z 
�j�Z�a�\�b�l�u�o���k�l�j�Z�g���f�b�j�h�\�h�]�h���i�j�h�k�l�j�Z�g�k�l�\�Z���\���j�Z�a�j�Z�[�h�l�d�_ �b���j�Z�k�i�j�h�k�l�j�Z�g�_�g�b�b���n�b�g�Z�g�k�h�\�u�o��
�b�g�d�e�x�a�b�\�g�u�o���n�h�j�f���i�h�^�^�_�j�`�d�b �F�K�I. 
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Abstract 
The article examines the experience of developed countries in the development and 
dissemination of financial inclusive forms of support for small and medium-sized 
enterprises (MSE). Goal. The purpose of this article is to study and substantiate the 
methodological approaches of developed countries in the development and dissemination 
of financial inclusive forms of MSE support. Tasks. To identify the prospects and 
limitations of using foreign experience in supporting financial inclusive entrepreneurship 
and to form basic directions for improving the financing system of MSE based on the 
development of financial inclusion. Methodology. The methodology of studying the 
experience of developed countries in the development and dissemination of financial 
inclusive forms of MSE support is based on a systematic and structural analysis, an 
evolutionary and institutional approach. Results. It is concluded that there is a need to 
increase the introduction of innovations in such support, with an emphasis on financial 
innovation and financial inclusion. The necessity of increasing the flexibility and 
inclusiveness of providing this type of support to MSE in economically developed 
countries is shown. The experience of developed countries of the world space is studied as 
general conditions for the formation of forms and methods of MSE support. The 
expediency on the basis of a methodological approach in moving from the general to the 
particular in the study of economic phenomena is proposed, in addition to the assessment 
of financial inclusion as a factor of economic growth of the national state. The support of 
MSE in developing countries and countries with economies in transition is analyzed, with 
an emphasis on supporting women's and youth entrepreneurship. Conclusions. The results 
of the study can serve as a basis for the development of strategic plans for the development 
of MSE and government regulation in the field of using the experience of developed 
countries in the development and dissemination of financial inclusive forms of MSE 
support. 



40                                             �;�h�j�l�Z�e�_�\�b�q���K���B�������F�Z�o�d�Z�f�h�\�Z���=���F�� 
_________________________________________________________________________________________________________________ 

 

_________________________________________________________________________________________________________________ 

�I�j�h�[�e�_�f�u���j�u�g�h�q�g�h�c���w�d�h�g�h�f�b�d�b�����± 2023�����í���‹���������± �K����38-57. 

 
Keywords: countries of the world, the development and dissemination of inclusive forms, 
the experience of developed countries, developing countries and countries with economies 
in transition, small and medium-sized enterprises, innovative development, financial 
inclusion, women's and youth entrepreneurship. 
 
The research was carried out at the expense of a grant from the Russian Science 
Foundation (project No. 22-28-02048). 
 
�<�\�_�^�_�g�b�_ 
�L�j�Z�g�k�n�h�j�f�Z�p�b�y�� �f�b�j�h�\�h�c�� �w�d�h�g�h�f�b�d�b�� �b���n�h�j�f�b�j�h�\�Z�g�b�_�� �g�h�\�u�o�� �m�k�e�h�\�b�c�� �_�_�� �n�m�g�d�p�b�h�g�b�j�h�\�Z�g�b�y��
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�\�h�h�[�s�_���d���F�K�I (OECD, 1996, 2018; Kumar, 2017). 
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�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z�� �y�\�e�y�x�l�k�y: �=�_�j�f�Z�g�b�y���� �B�k�e�Z�g�^�b�y���� �Y�i�h�g�b�y�� �b�� �G�h�\�Z�y�� �A�_�e�Z�g�^�b�y���� �<�� �p�_�e�h�f��
�g�Z�[�e�x�^�Z�_�l�k�y���l�_�g�^�_�g�p�b�y���Z�d�l�b�\�g�h�]�h���k�f�_�s�_�g�b�y���n�h�j�f���i�h�^�^�_�j�`�d�b���F�K�I���g�Z���j�_�]�b�h�g�Z�e�v�g�u�c���m�j�h�\�_�g�v�����\��
�l�h�f�� �q�b�k�e�_�� �a�Z�� �k�q�_�l�� �]�h�k�m�^�Z�j�k�l�\�_�g�g�u�o�� �n�b�g�Z�g�k�h�\���� �q�l�h�� �k�\�y�a�Z�g�h�� �k�� �Z�d�l�b�\�b�a�Z�p�b�_�c�� �[�h�j�v�[�u�� �k��
�l�_�j�j�b�l�h�j�b�Z�e�v�g�u�f���g�_�j�Z�\�_�g�k�l�\�h�f���\���j�Z�a�\�b�l�u�o���k�l�j�Z�g�Z�o���b���m�k�l�j�Z�g�_�g�b�_�f���w�d�h�g�h�f�b�q�_�k�d�h�]�h���h�l�k�l�Z�\�Z�g�b�y��
�^�_�i�j�_�k�k�b�\�g�u�o���b���d�j�b�a�b�k�g�u�o���l�_�j�j�b�l�h�j�b�c�����Z���l�Z�d�`�_���k�_�e�v�k�d�h�c���f�_�k�l�g�h�k�l�b (OECD, 2018). 

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

 
�H�[�a�h�j���e�b�l�_�j�Z�l�m�j�u���b���b�k�k�e�_�^�h�\�Z�g�b�c 
�I�j�h�[�e�_�f�Z�l�b�d�m���j�Z�a�\�b�l�b�y���F�K�I���\���k�l�j�Z�g�Z�o���f�b�j�Z���b�a�m�q�Z�e�b���f�g�h�]�b�_���a�Z�j�m�[�_�`�g�u�_���b���h�l�_�q�_�k�l�\�_�g�g�u�_��

�m�q�_�g�u�_����L. Toomsalu, S. Tolmacheva, A. Vlasov, V. Chernova (Toomsalu, Tolmacheva, Vlasov and 
Chernova, 2019), G. Aga, D. Francis, J. Meza (Aga, Francis and Meza, 2015), J.M. Sahut,  
M. Peris-Ortiz (Sahut and Peris-Ortiz, 2014), M. Ayyagari, A. Demirguc-Kunt, V. Maksimovic 
(Ayyagari, Demirguc-Kunt and Maksimovic, 2011), R. Mogilevskii, S. Asadov (Mogilevskii and 
Asadov, 2018), �J���J�� �<�_�j�k�h�p�d�b�c ���<�_�j�k�h�p�d�b�c, 2019), �F�� �F�_�e�v�g�b�q�m�d���� �=�� �F�_�g�l�_�e���� �=�� �J�m�q�d�b�g�Z����
�K�� �N�j�m�f�b�g�Z (Ruchkina, Melnichuk, Frumina and Mentel, 2017)�����A�h�b�^�h�\ �b���^�j�� (�A�h�b�^�h�\���b���^�j���� 2009; 
�A�h�b�^�h�\���b���^�j���������������� �A�h�b�^�h�\���b���^�j��������������) �b���^�j�� 

�H�k�h�[�_�g�g�h�k�l�b�� �h�[�_�k�i�_�q�_�g�b�y�� �j�h�k�l�Z�� �n�b�g�Z�g�k�h�\�h�c�� �b�g�d�e�x�a�b�b�� ���N�B������ �\�� �l�h�f�� �q�b�k�e�_���h�l�g�h�k�b�l�_�e�v�g�h��
�j�Z�a�\�b�\�Z�x�s�b�o�k�y�� �k�l�j�Z�g�� �f�b�j�Z�� �b�� �]�h�k�m�^�Z�j�k�l�\�� �k�� �l�j�Z�g�a�b�l�b�\�g�u�f�b�� �w�d�h�g�h�f�b�d�Z�f�b�� �k�� �m�q�_�l�h�f�� �]�_�g�^�_�j�g�h�]�h��
�i�j�b�a�g�Z�d�Z���� �j�Z�k�d�j�u�l�u�� �\�� �j�Z�[�h�l�Z�o�� �l�Z�d�b�o�� �m�q�_�g�u�o���� �d�Z�d���� �7�� Beck, A. Demirguc-Kunt, B. Hu, L. Klapper 
(Demirguc-Kunt, Hu and Klapper, 2019; Demirguc-Kunt, Klapper and Singer, 2017), V. Yadav, 
J. Unni, C. Muller, H. Krause, M. Kim, M. Sha'ban, C. Girardone, A. Sarkisyan, A. Hannig, S. Jansen 
�b �^�j. (Yadav and Unni, 2016; Haron et al., 2013). �<�h�i�j�h�k�u�� �b�^�_�g�l�b�n�b�d�Z�p�b�b�� �[�Z�j�v�_�j�h�\�� �g�Z�� �i�m�l�b��
�n�b�g�Z�g�k�b�j�h�\�Z�g�b�y���k�n�_�j�u���F�K�I���j�Z�k�d�j�u�l�u���\���j�Z�[�h�l�Z�o�����5�� Kumar (Kumar, 2017), A. Fouejieu, A. Ndoye, 
T. Sydorenko (Fouejieu, Ndoye and Sydorenko, 2020), P.J. Morgan, Y. Zhang, D. Kydyrbayev 
(Morgan, Zhang and Kydyrbayev, 2018), A. Demirguc-Kunt, L. Klapper, D. Singer (Demirguc-Kunt, 
Klapper and Singer, 2017) �b���^�j�� 

�J�Z�k�k�f�h�l�j�_�g�b�_�� �h�k�h�[�_�g�g�h�k�l�_�c�� �b�k�i�h�e�v�a�h�\�Z�g�b�y�� �p�b�n�j�h�\�u�o�� �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���b���m�k�e�m�]�����P�B�N�L���b���P�B�N�M�����^�e�y���j�_�r�_�g�b�y���i�j�h�[�e�_�f���n�b�g�Z�g�k�b�j�h�\�Z�g�b�y���F�K�I�����\���l�h�f���q�b�k�e�_��
�\���k�n�_�j�_���b�g�d�e�x�a�b�\�g�h�]�h���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z, �[�u�e�h���i�j�h�\�_�^�_�g�h���\���g�Z�m�q�g�u�o���l�j�m�^�Z�o�����0�� Khan, C. Ruh 
(Khan and Ruh, 2020), Z. Miaoa, Y. Juanjuan (Miaoa and Juanjuan, 2018), D.W. Perkins (Perkins, 
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2020), H. Haider (Haider, 2018), �>�`. �K�l�b�]�e�b�p�Z ���K�l�b�]�e�b�p���� �������������:���B�� �F�h�e�h�d�Z�g�h�\�Z ���F�h�e�h�d�Z�g�h�\����
2019), �:���:�� �G�b�d�h�g�h�\�Z���� �?���<�� �K�l�_�e�v�f�Z�r�h�g�d�Z ���G�b�d�h�g�h�\ �b �K�l�_�e�v�f�Z�r�h�g�h�d���� �������������� �>���B�� �N�b�e�b�i�i�h�\�Z 
���N�b�e�b�i�i�h�\�������������� �b���^�j�� 

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

 
�F�_�l�h�^�u���b���i�h�^�o�h�^�u���b�k�k�e�_�^�h�\�Z�g�b�y 
�F�_�l�h�^�h�e�h�]�b�y�� �b�k�k�e�_�^�h�\�Z�g�b�y�� �h�i�u�l�Z�� �j�Z�a�\�b�l�u�o�� �k�l�j�Z�g�� �f�b�j�h�\�h�]�h�� �i�j�h�k�l�j�Z�g�k�l�\�Z�� �\�� �j�Z�a�j�Z�[�h�l�d�_�� �b��

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

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

 
�J�_�a�m�e�v�l�Z�l�u���b���h�[�k�m�`�^�_�g�b�_ 
1. �K�b�k�l�_�f�Z�l�b�a�Z�p�b�y���k�n�h�j�f�b�j�h�\�Z�\�r�_�]�h�k�y���d�h�f�i�e�_�d�k�Z���f�_�j�h�i�j�b�y�l�b�c���i�h�^�^�_�j�`�d�b���F�K�I���\��

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

�j�Z�a�\�b�l�u�o�� �k�l�j�Z�g�Z�o�� �b�f�_�x�l�� �b�g�g�h�\�Z�p�b�h�g�g�u�c�� �o�Z�j�Z�d�l�_�j�� �b�e�b�� �a�g�Z�q�b�l�_�e�v�g�u�_�� �b�g�g�h�\�Z�p�b�h�g�g�u�_��
�k�h�k�l�Z�\�e�y�x�s�b�_���� �q�l�h�� �i�h�\�u�r�Z�_�l�� �b�o�� �\�Z�`�g�h�k�l�v�� �^�e�y�� �w�d�h�g�h�f�b�q�_�k�d�b�o�� �k�b�k�l�_�f�� �g�Z�� �f�Z�d�j�h-���� �f�_�a�h- �b��
�f�b�d�j�h�m�j�h�\�g�y�o�� �b�o�� �n�m�g�d�p�b�h�g�b�j�h�\�Z�g�b�y���� �L�Z�d�Z�y�� �h�k�h�[�_�g�g�h�k�l�v���F�K�I �g�_�k�_�l�� �\�� �k�_�[�_�� �^�h�i�h�e�g�b�l�_�e�v�g�u�_��
�j�b�k�d�b���b���g�_�h�[�o�h�^�b�f�h�k�l�v���\���Z�^�Z�i�l�Z�p�b�b���i�h�^�^�_�j�`�d�b���l�Z�d�b�o���F�K�I (OECD, 1996; Kumar, 2017). 

�<�� �w�l�b�o �m�k�e�h�\�b�y�o�� �\�Z�`�g�h�� �i�j�h�\�_�k�l�b���k�b�k�l�_�f�Z�l�b�a�Z�p�b�x�� �k�n�h�j�f�b�j�h�\�Z�\�r�_�]�h�k�y�� �d�h�f�i�e�_�d�k�Z��
�f�_�j�h�i�j�b�y�l�b�c���i�h�^�^�_�j�`�d�b���F�K�I���\���j�Z�a�\�b�l�u�o���k�l�j�Z�g�Z�o�����l�Z�[�e����1). 

 
�L�Z�[�e�b�p�Z 1 / Table 1 

�D�h�f�i�e�_�d�k �f�_�j�h�i�j�b�y�l�b�c �i�h�^�^�_�j�`�d�b �F�K�I  �\ �j�Z�a�\�b�l�u�o �k�l�j�Z�g�Z�o �f�b�j�h�\�h�]�h �i�j�h�k�l�j�Z�g�k�l�\�Z /  
A set of measures to support MSE in developed countries of the world 

 

�G�Z�i�j�Z�\�e�_�g�b�y��
�i�h�^�^�_�j�`�d�b 

�F�_�j�h�i�j�b�y�l�b�y���i�h�^�^�_�j�`�d�b 

�A�Z�d�h�g�h�^�Z�l�_�e�v�g�Z�y 

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

�B�g�n�j�Z�k�l�j�m�d�l�m�j�g�Z�y 

�± �n�h�j�f�b�j�h�\�Z�g�b�_���]�h�k�m�^�Z�j�k�l�\�_�g�g�h�c���b�g�n�j�Z�k�l�j�m�d�l�m�j�u���i�h�^�^�_�j�`�d�b���F�K�I�� 
�± �n�h�j�f�b�j�h�\�Z�g�b�_���g�_�]�h�k�m�^�Z�j�k�l�\�_�g�g�h�c���b�g�n�j�Z�k�l�j�m�d�l�m�j�u���i�h�^�^�_�j�`�d�b���F�K�I�� 
�± �n�h�j�f�b�j�h�\�Z�g�b�_�� �k�i�_�p�b�Z�e�v�g�u�o�� �b�g�k�l�b�l�m�l�h�\�� �i�h�^�^�_�j�`�d�b�� �F�K�I�� ���[�b�a�g�_�k-
�b�g�d�m�[�Z�l�h�j�u�����p�_�g�l�j�u���j�Z�a�\�b�l�b�y���f�Z�e�h�]�h���b���k�j�_�^�g�_�]�h���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z����
�Z�k�k�h�p�b�Z�p�b�b���F�K�I���b���l���^������ 
�± �n�h�j�f�b�j�h�\�Z�g�b�_���d�h�g�k�m�e�v�l�Z�p�b�h�g�g�h�c���b�g�n�j�Z�k�l�j�m�d�l�m�j�u���^�e�y���F�K�I�� 
�± �n�h�j�f�b�j�h�\�Z�g�b�_���b�g�n�h�j�f�Z�p�b�h�g�g�h�c���b�g�n�j�Z�k�l�j�m�d�l�m�j�u���^�e�y���F�K�I�� 
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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�����± 2023�����í���‹���������± �K����38-57. 

�G�Z�i�j�Z�\�e�_�g�b�y��
�i�h�^�^�_�j�`�d�b �F�_�j�h�i�j�b�y�l�b�y���i�h�^�^�_�j�`�d�b 

�± �n�h�j�f�b�j�h�\�Z�g�b�_���n�b�g�Z�g�k�h�\�h�c���b�g�n�j�Z�k�l�j�m�d�l�m�j�u���i�h�^�^�_�j�`�d�b���F�K�I�� 
�± �n�h�j�f�b�j�h�\�Z�g�b�_���b�g�n�j�Z�k�l�j�m�d�l�m�j�u���i�h�^�]�h�l�h�\�d�b���d�Z�^�j�h�\���^�e�y���F�K�I�� 

�D�h�g�k�m�e�v�l�Z�p�b�h�g�g�Z�y 

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

�N�b�g�Z�g�k�h�\�Z�y 

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

�N�b�k�d�Z�e�v�g�Z�y 
�± �n�h�j�f�b�j�h�\�Z�g�b�_���i�h�g�y�l�g�h�c���b���^�h�k�l�m�i�g�h�c���n�b�k�d�Z�e�v�g�h�c���k�b�k�l�_�f�u���^�e�y���F�K�I�� 
�± �h�i�l�b�f�b�a�Z�p�b�y���g�Z�e�h�]�h�\�h�c���g�Z�]�j�m�a�d�b���^�e�y���F�K�I�� 
�± �n�b�k�d�Z�e�v�g�u�_���e�v�]�h�l�u���b���i�h�k�e�Z�[�e�_�g�b�y���^�e�y���F�K�I�� 

�B�g�n�h�j�f�Z�p�b�h�g�g�Z�y 

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

�H�[�j�Z�a�h�\�Z�l�_�e�v�g�Z�y 

�± �n�h�j�f�b�j�h�\�Z�g�b�_���i�j�h�]�j�Z�f�f���i�h�^�]�h�l�h�\�d�b���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c���^�e�y���f�Z�e�h�]�h �b��
�k�j�_�^�g�_�]�h���[�b�a�g�_�k�Z (�F�K�;); 
�± �n�h�j�f�b�j�h�\�Z�g�b�_���i�j�h�]�j�Z�f�f���i�h�^�]�h�l�h�\�d�b���j�Z�[�h�l�g�b�d�h�\���^�e�y���F�K�I�� 
�± �j�Z�a�\�b�l�Z�y�� �k�b�k�l�_�f�Z�� �l�j�_�g�b�g�]�h�\�� �b�� �k�l�Z�`�b�j�h�\�h�d�� �^�e�y�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c��
�F�K�;�� 
�± �g�Z�m�q�g�Z�y���b���f�_�l�h�^�b�q�_�k�d�Z�y���i�h�^�^�_�j�`�d�Z���i�h�^�]�h�l�h�\�d�b���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c���b��
�i�_�j�k�h�g�Z�e�Z���F�K�;�� 
�± �[�h�j�v�[�Z���k���g�_�j�Z�\�_�g�k�l�\�h�f���\���i�h�^�]�h�l�h�\�d�_���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c���b���i�_�j�k�h�g�Z�e�Z��
�^�e�y���F�K�;�� 

�W�d�k�i�h�j�l�g�Z�y 

�± �n�h�j�f�b�j�h�\�Z�g�b�_�� �b�g�k�l�j�m�f�_�g�l�h�\�� �i�h�^�^�_�j�`�d�b�� �w�d�k�i�h�j�l�g�h�c�� �^�_�y�l�_�e�v�g�h�k�l�b��
�F�K�I�� 
�± �a�Z�d�h�g�h�^�Z�l�_�e�v�g�Z�y���� �g�h�j�f�Z�l�b�\�g�Z�y���� �b�g�n�j�Z�k�l�j�m�d�l�m�j�g�Z�y���� �d�h�g�k�m�e�v�l�Z�p�b�h�g�g�Z�y����
�n�b�g�Z�g�k�h�\�Z�y���� �n�b�k�d�Z�e�v�g�Z�y���� �b�g�n�h�j�f�Z�p�b�h�g�g�Z�y���� �h�[�j�Z�a�h�\�Z�l�_�e�v�g�Z�y�� �i�h�^�^�_�j�`�d�Z��
�w�d�k�i�h�j�l�g�h�c���^�_�y�l�_�e�v�g�h�k�l�b���F�K�I�� 
�± �[�h�j�v�[�Z�� �k�� �g�_�j�Z�\�_�g�k�l�\�h�f�� �\�� �w�d�k�i�h�j�l�_���d�j�m�i�g�h�]�h�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z�� �b��
�F�K�I�� 

�B�k�l�h�q�g�b�d: / Source: �k�h�k�l�Z�\�e�_�g�h �Z�\�l�h�j�Z�f �b / compiled by the authors (OECD, 1996, 2018; Aga, Francis and 
Meza, 2015). 

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

�b�g�b�p�b�Z�l�b�\���`�_�g�s�b�g���b���f�h�e�h�^�_�`�b, �d�Z�d���b���\���j�Z�a�\�b�l�u�o���k�l�j�Z�g�Z�o�����g�Z�q�Z�e�h���d�h�l�h�j�h�c���i�h�e�h�`�b�e���A�Z�d�h�g���©�H��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�h�c���^�_�y�l�_�e�v�g�h�k�l�b���`�_�g�s�b�g�ª�����7�K�H���:�R�P�H�Q�
�V���%�X�V�L�Q�H�V�V���2�Z�Q�H�U�V�K�L�S���$�F�W�����+�5����������������
�i�j�b�g�y�l�u�c�� �\�� �K�R�:�� �\�� ���������� �]�h�^�m�� �i�j�b�� �k�h�^�_�c�k�l�\�b�b�� �G�Z�p�b�h�g�Z�e�v�g�h�c�� �Z�k�k�h�p�b�Z�p�b�b�� 
�`�_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c���K�R�:�����1�$�:�%�2�� (McShane, 2018)�����I�j�b���w�l�h�f���m�k�l�j�Z�g�_�g�b�_���[�Z�j�v�_�j�h�\���b��
�g�_�j�Z�\�_�g�k�l�\�Z���g�Z���i�m�l�b���`�_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c���b���f�h�e�h�^�u�o���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c���i�j�h�^�h�e�`�Z�_�l�k�y���\��
�k�h�\�j�_�f�_�g�g�u�o���m�k�e�h�\�b�y�o���j�Z�a�\�b�l�b�y���w�d�h�g�h�f�b�q�_�k�d�b�o���k�b�k�l�_�f���j�Z�a�\�b�l�u�o���]�h�k�m�^�Z�j�k�l�\�����I�h���k�h�k�l�h�y�g�b�x���g�Z��
�d�h�g�_�p�������������]�h�^�Z���`�_�g�s�b�g�u-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�b���\�u�k�l�m�i�Z�e�b���k�h�[�k�l�\�_�g�g�b�d�Z�f�b���\���k�j�_�^�g�_�f�����������F�K�I���\��
�w�d�h�g�h�f�b�q�_�k�d�b���j�Z�a�\�b�l�u�o���k�l�j�Z�g�Z�o�����L�Z�d�`�_���H�W�K�J���h�l�f�_�q�Z�_�l�����q�l�h���\���i�h�k�e�_�^�g�_�_���^�_�k�y�l�b�e�_�l�b�_���d�h�e�b�q�_�k�l�\�h��
�F�K�I���� �i�j�b�g�Z�^�e�_�`�Z�s�b�o�� �`�_�g�s�b�g�Z�f-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�y�f���� �j�Z�k�l�_�l�� �[�u�k�l�j�_�_���� �q�_�f�� �h�[�s�_�_�� �d�h�e�b�q�_�k�l�\�h��
�f�Z�e�u�o�� �b���k�j�_�^�g�b�o�� �i�j�_�^�i�j�b�y�l�b�c�� �b�� �w�d�h�g�h�f�b�d�Z�� �\�� �p�_�e�h�f�� �\�� �[�h�e�v�r�b�g�k�l�\�_�� �j�Z�a�\�b�l�u�o�� �k�l�j�Z�g (McShane, 
�������������k��������. 
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�G�_�k�f�h�l�j�y���g�Z���a�g�Z�q�b�l�_�e�v�g�u�_���i�h�e�h�`�b�l�_�e�v�g�u�_���b�a�f�_�g�_�g�b�y�����k�e�_�^�m�_�l���h�l�f�_�l�b�l�v���b���a�g�Z�q�b�l�_�e�v�g�u�_��
�i�j�h�[�e�_�f�u�� �`�_�g�s�b�g �± �\�e�Z�^�_�e�v�p�_�\���F�K�I���\�� �j�Z�a�\�b�l�u�o�� �k�l�j�Z�g�Z�o���� �d�Z�d�� �l�h���� �i�j�_�b�f�m�s�_�k�l�\�_�g�g�h�� �j�Z�[�h�l�Z�� �\��
�\�b�^�_�� �f�b�d�j�h�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c�� �b�� �k�Z�f�h�a�Z�g�y�l�u�o�� �[�_�a�� �g�Z�c�f�Z�� �j�Z�[�h�q�_�c�� �k�b�e�u���� �a�g�Z�q�b�l�_�e�v�g�u�_��
�h�]�j�Z�g�b�q�_�g�b�y���i�h���k�n�_�j�Z�f���n�m�g�d�p�b�h�g�b�j�h�\�Z�g�b�y���F�K�I���`�_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c�����]�^�_���[�h�e�v�r�b�g�k�l�\�h��
�i�j�_�^�i�j�b�y�l�b�c�� �j�Z�[�h�l�Z�_�l�� �\�� �k�n�_�j�_�� �m�k�e�m�]�� �b�� �l�h�j�]�h�\�e�b���� �g�_�^�h�k�l�Z�l�h�q�g�Z�y�� �b�g�g�h�\�Z�p�b�h�g�g�h�k�l�v�� �F�K�I�� 
�`�_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c���� �i�j�h�[�e�_�f�u�� �g�_�j�Z�\�_�g�k�l�\�Z���� �\�� �l�h�f�� �q�b�k�e�_�� �h�l�g�h�k�b�l�_�e�v�g�h�� �n�b�g�Z�g�k�h�\�h�c��
�^�h�k�l�m�i�g�h�k�l�b���� �h�]�j�Z�g�b�q�_�g�g�Z�y�� �^�h�k�l�m�i�g�h�k�l�v�� �f�Z�e�u�o�� �b�� �k�j�_�^�g�b�o�� �i�j�_�^�i�j�b�y�l�b�c���� �i�j�b�g�Z�^�e�_�`�Z�s�b�o��
�`�_�g�s�b�g�Z�f, �d���]�h�k�m�^�Z�j�k�l�\�_�g�g�u�f���a�Z�d�m�i�d�Z�f (OECD, 2018; Kumar, 2017; Aga, Francis and Meza, 2015). 

�?�s�_�� �h�^�g�b�f�� �\�Z�`�g�u�f�� �g�Z�i�j�Z�\�e�_�g�b�_�f�� �i�h�^�^�_�j�`�d�b���F�K�I���\�� �j�Z�a�\�b�l�u�o�� �k�l�j�Z�g�Z�o�� �\�� �m�k�e�h�\�b�y�o��
�l�j�Z�g�k�n�h�j�f�Z�p�b�b�� �w�d�h�g�h�f�b�q�_�k�d�b�o�� �k�b�k�l�_�f�� �y�\�e�y�_�l�k�y�� �Z�d�l�b�\�b�a�Z�p�b�y�� �i�h�^�^�_�j�`�d�b�� �f�h�e�h�^�u�o��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c���� �<�� �p�_�e�h�f�� �g�Z�� �f�h�e�h�^�u�o�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c�� �i�j�b�o�h�^�b�l�k�y�� �l�h�e�v�d�h�� �^�h�� �i�y�l�g�Z�^�p�Z�l�b��
�i�j�h�p�_�g�l�h�\�� �F�K�I�� �\�� �j�Z�a�\�b�l�u�o�� �k�l�j�Z�g�Z�o (Kumar, 2017)���� �I�j�b�� �w�l�h�f�� �l�Z�d�b�_�� �i�j�_�^�i�j�b�y�l�b�y�� �[�h�e�_�_��
�i�h�^�\�_�j�`�_�g�u�� �i�j�h�[�e�_�f�Z�f���� �d�h�l�h�j�u�_�� �k�\�y�a�Z�g�u�� �k�� �n�m�g�d�p�b�h�g�b�j�h�\�Z�g�b�_�f�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z�� �b�� �_�]�h��
�[�Z�g�d�j�h�l�k�l�\�h�f�����H�l�^�_�e�v�g�h���g�_�h�[�o�h�^�b�f�h���h�l�f�_�l�b�l�v���i�j�h�[�e�_�f�u���`�_�g�s�b�g �± �f�h�e�h�^�u�o���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c, 
�]�^�_�� �d�� �i�j�h�[�e�_�f�Z�f�� �f�h�e�h�^�_�`�b�� �\�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�h�c�� �^�_�y�l�_�e�v�g�h�k�l�b�� �^�h�[�Z�\�e�y�x�l�k�y�� �i�j�h�[�e�_�f�u��
�`�_�g�k�d�h�]�h���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z���\���k�n�_�j�_���F�K�I. 

�F�h�`�g�h���\�u�^�_�e�b�l�v���k�e�h�`�g�h�k�l�b���f�h�e�h�^�_�`�g�h�]�h���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z���\���k�n�_�j�_���F�K�I���\���j�Z�a�\�b�l�u�o��
�k�l�j�Z�g�Z�o���� �d�m�^�Z�� �k�e�_�^�m�_�l�� �h�l�g�_�k�l�b���� �a�g�Z�q�b�l�_�e�v�g�h�_�� �g�_�^�h�\�_�j�b�_�� �d�� �f�h�e�h�^�u�f�� �\�e�Z�^�_�e�v�p�Z�f��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z���b���b�o���^�b�k�d�j�b�f�b�g�Z�p�b�y���k�h���k�l�h�j�h�g�u���^�j�m�]�b�o���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c, �k�e�h�`�g�h�k�l�b���\��
�i�h�e�m�q�_�g�b�b�� �h�i�u�l�Z�� �\�_�^�_�g�b�y�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�h�c�� �^�_�y�l�_�e�v�g�h�k�l�b, �i�j�h�[�e�_�f�u�� �k�� �n�b�g�Z�g�k�h�\�h�c��
�b�g�d�e�x�a�b�_�c (Kumar, 2017; Aga, Francis and Meza, 2015; Ayyagari, Demirguc-Kunt and Maksimovic, 
2011). 

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

 
2. �K�b�k�l�_�f�Z�l�b�a�Z�p�b�y���k�n�h�j�f�b�j�h�\�Z�\�r�_�]�h�k�y���d�h�f�i�e�_�d�k�Z���f�_�j�h�i�j�b�y�l�b�c���i�h�^�^�_�j�`�d�b���F�K�I  �\��

�K�R�:  
�I�h���k�h�k�l�h�y�g�b�x���g�Z���d�h�g�_�p�������������]�h�^�Z���\���K�R�:���d���f�Z�e�h�f�m���b���k�j�_�^�g�_�f�m���[�b�a�g�_�k�m���h�l�g�h�k�b�e�b�������������f�e�g����

�i�j�_�^�i�j�b�y�l�b�c���� �q�l�h�� �k�h�k�l�Z�\�e�y�e�h�� ������������ �\�k�_�o�� �i�j�_�^�i�j�b�y�l�b�c�� �\�� �k�l�j�Z�g�_���� �I�j�b�� �w�l�h�f�� �F�K�I�� �h�[�_�k�i�_�q�b�\�Z�e�b��
�j�Z�[�h�l�h�c�� ���������� �f�e�g���� �q�_�e�h�\�_�d�����b�e�b ������������ �\�k�_�o�� �a�Z�g�y�l�u�o�� �\�� �K�R�:���� �;�h�e�_�_�� �������� �l�u�k���� �f�Z�e�u�o�� �b�� �k�j�_�^�g�b�o��
�i�j�_�^�i�j�b�y�l�b�c�� �h�k�m�s�_�k�l�\�e�y�e�b�� �w�d�k�i�h�j�l�� �b�a�� �K�R�:���� �q�l�h�� �k�h�k�l�Z�\�b�e�h�� �\�� ���������� �]�h�^�m�� ������������ �\�k�_�o�� �n�b�j�f���± 
�w�d�k�i�h�j�l�_�j�h�\���k�l�j�Z�g�u�����I�j�b���w�l�h�f���F�K�I���]�_�g�_�j�b�j�h�\�Z�e�b���������������\�k�_�o���w�d�k�i�h�j�l�g�u�o���i�h�k�l�Z�\�h�d (SBA, 2020). 

�J�Z�a�\�b�l�b�_���F�K�I���\���K�R�:���b���_�]�h���h�i�j�_�^�_�e�y�x�s�Z�y���j�h�e�v���^�e�y���w�d�h�g�h�f�b�d�b���k�l�j�Z�g�u���k�l�Z�e�b �j�_�a�m�e�v�l�Z�l�h�f��
�Z�d�l�b�\�g�h�c�� �i�h�^�^�_�j�`�d�b�� �F�K�I���� �]�^�_�� �d�e�x�q�_�\�m�x���i�h�a�b�p�b�x�� �a�Z�g�b�f�Z�_�l �M�i�j�Z�\�e�_�g�b�_�� �i�h�� �^�_�e�Z�f�� �f�Z�e�h�]�h��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z�� ���6�P�D�O�O�� �%�X�V�L�Q�H�V�V�� �$�G�P�L�Q�L�V�W�U�D�W�L�R�Q���� �6�%�$������ �h�[�j�Z�a�h�\�Z�g�g�h�_�� �\�� ���������� �]�h�^�m���� �6�%�$��
�k�d�h�g�p�_�g�l�j�b�j�h�\�Z�g�h�� �g�Z�� �h�d�Z�a�Z�g�b�b�� �n�b�g�Z�g�k�h�\�h�c���� �d�h�g�k�m�e�v�l�Z�p�b�h�g�g�h�c�� �b�� �b�g�n�h�j�f�Z�p�b�h�g�g�h�c�� �i�h�^�^�_�j�`�d�b��
�f�Z�e�u�f�� �b�� �k�j�_�^�g�b�f�� �i�j�_�^�i�j�b�y�l�b�y�f�� �k�l�j�Z�g�u���� �L�Z�d�`�_�� �M�i�j�Z�\�e�_�g�b�_�� �d�h�h�j�^�b�g�b�j�m�_�l�� �^�_�y�l�_�e�v�g�h�k�l�v��
�i�j�h�]�j�Z�f�f�u�� �i�h�� �d�j�_�^�b�l�h�\�Z�g�b�x�� �F�K�I�� �^�e�y�� �\�h�k�k�l�Z�g�h�\�e�_�g�b�y�� �i�h�k�e�_�� �i�j�b�j�h�^�g�u�o�� �d�Z�l�Z�k�l�j�h�n�� ���'�L�V�D�V�W�H�U��
�/�R�D�Q�� �3�U�R�J�U�D�P������ �6�%�$�� �i�j�_�^�h�k�l�Z�\�e�y�_�l�� �f�Z�e�h�f�m�� �b�� �k�j�_�^�g�_�f�m�� �[�b�a�g�_�k�m�� �]�j�Z�g�l�u���� �k�m�[�k�b�^�b�b���� �d�j�_�^�b�l�u����
�^�h�l�Z�p�b�b�����^�h�k�l�m�i���d���]�h�k�m�^�Z�j�k�l�\�_�g�g�h�f�m���a�Z�d�Z�a�m���g�Z���k�m�f�f�m���[�h�e�_�_���k�l�Z �f�b�e�e�b�Z�j�^�h�\���^�h�e�e�Z�j�h�\���K�R�:���\���]�h�^ 
(The United States government, 2020, �F�Z�o�d�Z�f�h�\�Z �b �G�y�j�]�b�g�_�g��������������. 

�6�%�$���h�o�\�Z�l�u�\�Z�_�l���f�g�h�`�_�k�l�\�h���g�Z�i�j�Z�\�e�_�g�b�c���i�h�^�^�_�j�`�d�b���F�K�I �\���K�R�:�����l�Z�[�e�b�p�Z��2). 
 

�L�Z�[�e�b�p�Z 2 / Table 2 

�G�Z�i�j�Z�\�e�_�g�b�y �i�h�^�^�_�j�`�d�b �F�K�I  SBA / Areas of support for MSE SBA 
 

�G�Z�i�j�Z�\�e�_�g�b�y��
�i�h�^�^�_�j�`�d�b �<�b�^�u���i�h�^�^�_�j�`�d�b �K�h�k�l�Z�\�e�y�x�s�b�_���i�h�^�^�_�j�`�d�b 

�I�h�^�^�_�j�`�d�Z��
�^�_�e�h�\�h�c��
�Z�d�l�b�\�g�h�k�l�b 

�I�e�Z�g�b�j�h�\�Z�g�b�_��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z 

�B�k�k�e�_�^�h�\�Z�g�b�_�� �j�u�g�d�Z�� �b�� �d�h�g�d�m�j�_�g�l�g�u�c�� �Z�g�Z�e�b�a, 
�g�Z�i�b�k�Z�g�b�_���[�b�a�g�_�k-�i�e�Z�g�Z, �j�Z�k�q�_�l���g�Z�q�Z�e�v�g�u�o���a�Z�l�j�Z�l, 
�k�h�k�l�Z�\�e�_�g�b�_�� �n�b�g�Z�g�k�h�\�h�]�h�� �i�e�Z�g�Z, �i�h�d�m�i�d�Z�� �k�m�s�_�k�l�\�m�x�s�_�]�h��
�i�j�_� �̂i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z���b�e�b���n�j�Z�g�r�b�a�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�����± 2023�����í���‹���������± �K����38-57. 

�G�Z�i�j�Z�\�e�_�g�b�y��
�i�h�^�^�_�j�`�d�b �<�b�^�u���i�h�^�^�_�j�`�d�b �K�h�k�l�Z�\�e�y�x�s�b�_���i�h�^�^�_�j�`�d�b 

�G�Z�q�Z�e�h��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z 

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

�M�i�j�Z�\�e�_�g�b�_���[�b�a�g�_�k�h�f 

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

�J�Z�a�\�b�l�b�_��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z 

�>�h�k�l�m�i�� �d�� �g�h�\�u�f�� �b�k�l�h�q�g�b�d�Z�f�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y, 
�h�l�d�j�u�l�b�_���n�b�e�b�Z�e�h�\���b���i�j�_�^�k�l�Z�\�b�l�_�e�v�k�l�\, �k�e�b�y�g�b�_���b��
�i�j�b�h�[�j�_�l�_�g�b�_�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z, �^�h�k�l�m�i�� �d��
�n�_�^�_�j�Z�e�v�g�u�f�� �a�Z�d�Z�a�Z�f, �w�d�k�i�h�j�l�g�Z�y�� �^�_�y�l�_�e�v�g�h�k�l�v, 
�i�h�^�^�_�j�`�d�Z�� �`�_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c, �i�h�^�^�_�j�`�d�Z��
�i�j�_�^�i�j�b�y�l�b�c�� �d�h�j�_�g�g�u�o�� �Z�f�_�j�b�d�Z�g�p�_�\, �i�h�^�^�_�j�`�d�Z��
�i�j�_�^�i�j�b�y�l�b�c���± �\�_�l�_�j�Z�g�h�\, �i�h�^�^�_�j�`�d�Z�� �E�=�;�L��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z�� 

�N�b�g�Z�g�k�h�\�Z�y��
�i�h�^�^�_�j�`�d�Z��
�F�K�I 

�D�j�_�^�b�l�h�\�Z�g�b�_ �D�j�_�^�b�l�h�\�Z�g�b�_�� �j�Z�[�h�q�_�]�h�� �d�Z�i�b�l�Z�e�Z, �d�j�_�^�b�l�h�\�Z�g�b�_��
�i�h�d�m�i�d�b���h�k�g�h�\�g�u�o���k�j�_�^�k�l�\, �d�j�_�^�b�l�h�\�Z�g�b�_���w�d�k�i�h�j�l�Z. 

�>�h�k�l�m�i���d��
�b�g�\�_�k�l�b�p�b�h�g�g�h�f�m��
�d�Z�i�b�l�Z�e�m 

�I�h�b�k�d���b���i�j�b�\�e�_�q�_�g�b�_���b�g�\�_�k�l�h�j�h�\���q�_�j�_�a���B�g�\�_�k�l�b�p�b�h�g�g�m�x��
�d�h�f�i�Z�g�b�x���f�Z�e�h�]�h���i�j�_� �̂i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z�����6�%�,�&���� 

�I�h�f�h�s�v���i�j�b��
�i�j�b�j�h�^�g�u�o��
�d�Z�l�Z�k�l�j�h�n�Z�o���b��
�[�_�^�k�l�\�b�y�o 

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

�I�h�j�m�q�b�l�_�e�v�k�l�\�h �I�h�j�m�q�b�l�_�e�v�k�l�\�h���i�h���i�j�h�_�d�l�Z�f���F�K�I 

�=�j�Z�g�l�u �=�j�Z�g�l�u, �]�h�k�m�^�Z�j�k�l�\�_�g�g�Z�y�� �i�j�h�]�j�Z�f�f�Z�� �j�Z�k�r�b�j�_�g�b�y��
�l�h�j�]�h�\�e�b�� 

�I�h�^�^�_�j�`�d�Z��
�^�e�y���m�q�Z�k�l�b�y���\��
�n�_�^�_�j�Z�e�v�g�h�f 
�b���f�_�k�l�g�h�f��
�a�Z�d�Z�a�Z�o 

�D�h�g�k�m�e�v�l�Z�p�b�h�g�g�Z�y���b��
�b�g�n�h�j�f�Z�p�b�h�g�g�Z�y��
�i�h�f�h�s�v 

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

�I�j�h�]�j�Z�f�f�u���i�h�f�h�s�b 

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

�H�[�s�_�_��
�d�h�g�k�m�e�v�l�b�j�h�\�Z�g�b�_ 

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

�H�[�m�q�_�g�b�_��
�i�j�_�^�i�j�b�g�b- 
�f�Z�l�_�e�_�c 

�H�g�e�Z�c�g���h�[�m�q�_�g�b�_���i�h��
�i�e�Z�g�b�j�h�\�Z�g�b�x��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z 

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

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

�D�m�j�k�u�� �i�h���� �i�j�h�^�Z�`�Z�f�� �^�e�y�� �F�K�I, �f�Z�j�d�_�l�b�g�]�m�� �\��
�h�[�e�Z�k�l�b���K�F�B, �i�h�b�k�d�m���b���i�j�b�\�e�_�q�_�g�b�x���b�g�\�_�k�l�h�j�h�\, 
�i�h�b�k�d�m�� �b�� �i�h�^�[�h�j�m�� �\�Z�j�b�Z�g�l�h�\�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z�� 

�H�g�e�Z�c�g���h�[�m�q�_�g�b�_���i�h��
�m�i�j�Z�\�e�_�g�b�x���k�\�h�b�f��
�[�b�a�g�_�k�h�f 

�<�\�_�^�_�g�b�_���\���p�_�g�h�h�[�j�Z�a�h�\�Z�g�b�_, �f�Z�j�d�_�l�b�g�], �i�h�g�b�f�Z�g�b�_��
�d�e�b�_�g�l�h�\, �j�m�d�h�\�h�^�k�l�\�h���i�h���i�j�h�^�Z�`�Z�f�� 

�H�g�e�Z�c�g���h�[�m�q�_�g�b�_ 
�^�e�y���j�Z�a�\�b�l�b�y��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z 

�J�Z�[�h�l�Z���k���g�Z�k�l�Z�\�g�b�d�Z�f�b�� 

�>�j�m�]�b�_���\�b�^�u��
�i�h�f�h�s�b 

�I�h�f�h�s�v���g�Z��
�j�_�]�b�h�g�Z�e�v�g�h�f���m�j�h�\�g�_ �J�_�]�b�h�g�Z�e�v�g�u�_���h�n�b�k�u���6�%�$, �j�Z�c�h�g�g�u�_���h�n�b�k�u���6�%�$�� 

�I�h�f�h�s�v���i�h���d�h�g�l�j�Z�d�l�Z�f �P�_�g�l�j�u���l�_�o�g�b�q�_�k�d�h�c���i�h�f�h�s�b���i�h���a�Z�d�m�i�d�Z�f�� 

�>�h�k�l�m�i���d���d�Z�i�b�l�Z�e�m 

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

�K�h�^�_�c�k�l�\�b�_��
�w�d�k�i�h�j�l�g�h�c��
�^�_�y�l�_�e�v�g�h�k�l�b 

�P�_�g�l�j���k�h�^�_�c�k�l�\�b�y���w�d�k�i�h�j�l�m���K�R�:�� 

�K�i�_�p�b�Z�e�b�a�b�j�h�\�Z�g�g�Z�y��
�i�h�f�h�s�v 

�@�_�g�k�d�b�_���[�b�a�g�_�k-�p�_�g�l�j�u, �[�b�a�g�_�k-�p�_�g�l�j�u�� �\�_�l�_�j�Z�g�h�\, 
�p�_�g�l�j�u�� �j�Z�a�\�b�l�b�y�� �f�Z�e�h�]�h�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z, 
�[�b�a�g�_�k���f�_�g�l�h�j�u. 

�B�k�l�h�q�g�b�d: / Source: �k�h�k�l�Z�\�e�_�g�h �Z�\�l�h�j�Z�f�b / compiled by the authors (SBA, 2020). 
 
�<�� �^�h�i�h�e�g�_�g�b�_�� �d�� �i�h�^�^�_�j�`�d�_���M�i�j�Z�\�e�_�g�b�y�� �i�h�� �^�_�e�Z�f�� �f�Z�e�h�]�h�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z�� �^�e�y�� �F�K�I�� �\��

�K�R�:�� �i�j�_�^�e�Z�]�Z�x�l�k�y�� �g�Z�i�j�Z�\�e�_�g�b�y���� �k�\�y�a�Z�g�g�u�_�� �k�� �i�h�\�u�r�_�g�b�_�f�� �p�b�n�j�h�\�b�a�Z�p�b�b�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z����
�]�^�_���h�k�h�[�h�_���\�g�b�f�Z�g�b�_���m�^�_�e�y�_�l�k�y�����i�j�h�^�\�b�`�_�g�b�x���q�_�j�_�a���p�b�n�j�h�\�u�_���d�Z�g�Z�e�u���i�j�h�^�m�d�p�b�b, �b�k�i�h�e�v�a�h�\�Z�g�b�x 
�p�b�n�j�h�\�u�o�� �b�g�k�l�j�m�f�_�g�l�h�\�� �^�e�y�� �i�j�h�b�a�\�h�^�k�l�\�Z�� �g�h�\�h�c�� �i�j�h�^�m�d�p�b�b, �k�h�l�j�m�^�g�b�q�_�k�l�\�m �k�� �i�Z�j�l�g�_�j�Z�f�b�� �q�_�j�_�a��
�p�b�n�j�h�\�u�_�� �d�Z�g�Z�e�u, �h�[�s�_�g�b�x �k�� �d�e�b�_�g�l�Z�f�b�� �q�_�j�_�a�� �p�b�n�j�h�\�u�_�� �d�Z�g�Z�e�u, �]�_�g�_�j�Z�p�b�b �g�h�\�u�o�� �b�^�_�c�� �b��
�b�g�g�h�\�Z�p�b�c���i�j�b���i�h�f�h�s�b���p�b�n�j�h�\�u�o���b�g�k�l�j�m�f�_�g�l�h�\ ���F�Z�o�d�Z�f�h�\�Z���b���G�y�j�]�b�g�_�g������������; Deloitte, 2018). 

�H�l�^�_�e�v�g�h�� �h�k�l�Z�g�h�\�b�f�k�y�� �g�Z���i�h�^�^�_�j�`�d�_�� �F�K�I�� �`�_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c�� �b�� �f�h�e�h�^�u�o��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c���\���K�R�:�� 

�I�h�^�^�_�j�`�d�Z���`�_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c���\���K�R�:���\�d�e�x�q�Z�_�l�� 
1. �B�g�k�l�b�l�m�p�b�h�g�g�m�x�� �k�h�k�l�Z�\�e�y�x�s�m�x���� �d�h�l�h�j�Z�y�� �k�h�k�l�h�b�l�� �b�a�� �]�h�k�m�^�Z�j�k�l�\�_�g�g�u�o�� �b��

�g�_�]�h�k�m�^�Z�j�k�l�\�_�g�g�u�o���b�g�k�l�b�l�m�l�h�\���i�h�^�^�_�j�`�d�b���`�_�g�s�b�g �± �\�e�Z�^�_�e�v�p�_�\���F�K�I: 
�± �d���]�h�k�m�^�Z�j�k�l�\�_�g�g�u�f���b�g�k�l�b�l�m�l�Z�f���h�l�g�h�k�y�l: �M�i�j�Z�\�e�_�g�b�_���i�h���^�_�e�Z�f���f�Z�e�h�]�h���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z��

(SBA); �M�i�j�Z�\�e�_�g�b�_���i�h���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�m���`�_�g�s�b�g�����2�:�%�2�������a�Z�^�Z�q�Z���d�h�l�h�j�h�]�h���± �i�h�\�u�r�_�g�b�_���^�h�k�l�m�i�Z��
�`�_�g�s�b�g�� �d�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�h�c�� �^�_�y�l�_�e�v�g�h�k�l�b���� �h�d�Z�a�Z�g�b�_�� �i�h�f�h�s�b�� �`�_�g�s�b�g�Z�f-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�y�f; 
�@�_�g�k�d�b�_���[�b�a�g�_�k-�p�_�g�l�j�u�����:�%�&�������d�h�l�h�j�u�_���[�h�j�x�l�k�y���k���^�b�k�d�j�b�f�b�g�Z�p�b�_�c���`�_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c���g�Z��
�n�_�^�_�j�Z�e�v�g�h�f���b���j�_�]�b�h�g�Z�e�v�g�h�f�����h�l�^�_�e�v�g�u�_���r�l�Z�l�u�����m�j�h�\�g�_�� 

�± �d���g�_�]�h�k�m�^�Z�j�k�l�\�_�g�g�u�f���b�g�k�l�b�l�m�l�Z�f���h�l�g�h�k�y�l�����G�Z�p�b�h�g�Z�e�v�g�u�c���@�_�g�k�d�b�c���>�_�e�h�\�h�c���K�h�\�_�l��(NWBC), 
�d�h�l�h�j�u�c�� �\�u�k�l�m�i�Z�_�l�� �d�h�g�k�m�e�v�l�Z�g�l�h�f�� �^�e�y�� �i�j�Z�\�b�l�_�e�v�k�l�\�Z���� �D�h�g�]�j�_�k�k�Z�� �b�� �i�j�_�a�b�^�_�g�l�Z�� �k�� �l�h�q�d�b�� �a�j�_�g�b�y��
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�k�m�[�k�b�^�b�j�h�\�Z�g�b�y�� �a�Z�j�Z�[�h�l�g�h�c�� �i�e�Z�l�u�� �g�Z�_�f�g�u�o�� �j�Z�[�h�l�g�b�d�h�\, �i�j�b�\�e�_�q�_�g�b�y�� �q�Z�k�l�g�u�o�� �b�g�\�_�k�l�h�j�h�\, 
�^�h�k�l�m�i�Z�� �d�� �Z�d�p�b�h�g�_�j�g�h�f�m�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�x, �d�j�Z�m�^�n�Z�g�^�b�g�]�Z���� �H�l�^�_�e�v�g�h�� �h�l�f�_�q�Z�_�f��
�d�h�g�k�m�e�v�l�Z�p�b�h�g�g�m�x���b���b�g�n�h�j�f�Z�p�b�h�g�g�m�x���i�h�f�h�s�v���i�j�b���m�i�j�Z�\�e�_�g�b�b���n�b�g�Z�g�k�Z�f�b���F�K�I�� 

5. �I�h�b�k�d�� �b�� �b�g�n�h�j�f�Z�p�b�y�� �h�l�g�h�k�b�l�_�e�v�g�h�� �j�_�]�b�h�g�Z�e�v�g�h�c�� �i�h�^�^�_�j�`�d�b�� �F�K�I�� �\�� �a�Z�\�b�k�b�f�h�k�l�b�� �h�l��
�f�_�k�l�Z���g�Z�o�h�`�^�_�g�b�y���m�q�j�_�^�b�l�_�e�y���i�j�_�^�i�j�b�y�l�b�y���b�e�b���n�m�g�d�p�b�h�g�b�j�h�\�Z�g�b�y���l�Z�d�h�]�h���i�j�_�^�i�j�b�y�l�b�y�� 

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

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

8. �D�h�g�k�m�e�v�l�Z�p�b�h�g�g�Z�y�� �b�� �b�g�n�h�j�f�Z�p�b�h�g�g�Z�y�� �i�h�^�^�_�j�`�d�Z�� �h�l�g�h�k�b�l�_�e�v�g�h�� �a�Z�s�b�l�u�� �i�Z�l�_�g�l�h�\����
�l�h�j�]�h�\�u�o�� �f�Z�j�h�d���� �i�j�h�f�u�r�e�_�g�g�u�o�� �h�[�j�Z�a�p�h�\�� �b�� �Z�\�l�h�j�k�d�b�o�� �i�j�Z�\���� �I�h�f�h�s�v�� �\�� �i�h�k�l�j�h�_�g�b�b�� 
�[�b�a�g�_�k-�k�l�j�Z�l�_�]�b�b�� �\�� �h�[�e�Z�k�l�b�� �b�g�l�_�e�e�_�d�l�m�Z�e�v�g�h�c�� �k�h�[�k�l�\�_�g�g�h�k�l�b�� ���B�K���� �b�� �\�� �f�Z�d�k�b�f�Z�e�v�g�h��
�w�n�n�_�d�l�b�\�g�h�f���b�k�i�h�e�v�a�h�\�Z�g�b�b���k�\�h�b�o �b�g�l�_�e�e�_�d�l�m�Z�e�v�g�u�o���Z�d�l�b�\�h�\���i�j�_�^�i�j�b�y�l�b�y�� 

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

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

11. �D�h�g�k�m�e�v�l�Z�p�b�h�g�g�Z�y�� �b�� �b�g�n�h�j�f�Z�p�b�h�g�g�Z�y�� �i�h�^�^�_�j�`�d�Z�� �h�l�g�h�k�b�l�_�e�v�g�h�� �w�d�k�i�h�j�l�g�h�c�� �b��
�b�f�i�h�j�l�g�h�c���^�_�y�l�_�e�v�g�h�k�l�b�����\���l�h�f���q�b�k�e�_���j�Z�a�t�y�k�g�_�g�b�y���d�Z�k�Z�l�_�e�v�g�h���k�h�]�e�Z�r�_�g�b�c���h���k�\�h�[�h�^�g�h�c���l�h�j�]�h�\�e�_����
�i�j�b�\�e�_�q�_�g�b�y�� �b�g�h�k�l�j�Z�g�g�u�o�� �b�g�\�_�k�l�b�p�b�c�� �b�e�b�� �b�g�\�_�k�l�b�j�h�\�Z�g�b�y�� �\�� �a�Z�j�m�[�_�`�g�u�_�� �i�j�_�^�i�j�b�y�l�b�y����
�I�j�Z�d�l�b�q�_�k�d�Z�y�� �i�h�f�h�s�v�� �^�e�y�� �g�Z�\�b�]�Z�p�b�b�� �i�h�� �k�e�h�`�g�u�f�� �f�_�`�^�m�g�Z�j�h�^�g�u�f�� �j�u�g�d�Z�f (Government of 
Canada, 2018). 

�I�j�b���k�m�s�_�k�l�\�_�g�g�h�f���j�Z�a�\�b�l�b�b���F�K�I �\���D�Z�g�Z�^�_���g�_�h�[�o�h�^�b�f�h���h�l�f�_�l�b�l�v���d�j�b�l�b�q�_�k�d�b���g�_�[�h�e�v�r�h�_��
�d�h�e�b�q�_�k�l�\�h���F�K�I�����i�j�b�g�Z�^�e�_�`�Z�s�b�o���`�_�g�s�b�g�Z�f�����g�Z���g�Z�q�Z�e�h�������������]�h�^�Z���l�h�e�v�d�h�����������F�K�I�������>�Z�g�g�Z�y��
�k�b�l�m�Z�p�b�y�� �i�j�b�a�g�Z�g�Z�� �g�_�i�j�b�_�f�e�_�f�h�c�� �d�Z�g�Z�^�k�d�b�f�� �i�j�Z�\�b�l�_�e�v�k�l�\�h�f�� �b�� �^�e�y�� �i�h�^�^�_�j�`�d�b�� �`�_�g�k�d�h�]�h��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z�� �\�� ���������� �]�h�^�m�� �[�u�e�Z�� �i�j�b�g�y�l�Z�� �b�� �j�_�Z�e�b�a�m�_�l�k�y�� �K�l�j�Z�l�_�]�b�y�� �`�_�g�k�d�h�]�h��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z�� ���:�R�P�H�Q�� �(�Q�W�U�H�S�U�H�Q�H�X�U�V�K�L�S�� �6�W�U�D�W�H�J�\���� �:�(�6������ �d�h�l�h�j�Z�y�� �i�j�_�^�i�h�e�Z�]�Z�_�l��
�b�g�\�_�k�l�b�j�h�\�Z�g�b�_���\���F�K�I�����i�j�b�g�Z�^�e�_�`�Z�s�b�_���`�_�g�s�b�g�Z�f, �i�y�l�v���f�b�e�e�b�Z�j�^�h�\���^�h�e�e�Z�j�h�\���K�R�:�����I�j�b���w�l�h�f��
�p�_�e�v�x���K�l�j�Z�l�_�]�b�b���y�\�e�y�_�l�k�y���m�^�\�h�_�g�b�_���d�h�e�b�q�_�k�l�\�Z���f�Z�e�u�o���b �k�j�_�^�g�b�o���i�j�_�^�i�j�b�y�l�b�c�����i�j�b�g�Z�^�e�_�`�Z�s�b�o��
�`�_�g�s�b�g�Z�f, �d�������������]�h�^�m�����:�(�6���± �w�l�h���h�[�s�_�]�h�k�m�^�Z�j�k�l�\�_�g�g�u�c���i�h�^�o�h�^���d���h�d�Z�a�Z�g�b�x���i�h�f�h�s�b���`�_�g�s�b�g�Z�f��
�\�� �j�Z�a�\�b�l�b�b�� �b�o�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z�� �a�Z���k�q�_�l���^�h�k�l�m�i�Z�� �d�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�x���� �h�[�m�q�_�g�b�x���� �p�b�n�j�h�\�u�f��
�l�_�o�g�h�e�h�]�b�y�f���b���h�i�u�l�m���m�k�i�_�r�g�u�o���[�b�a�g�_�k�f�_�g�h�\ (Government of Canada, 2020). 

�>�e�y�� �i�h�^�^�_�j�`�d�b�� �`�_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c�� �\�� �D�Z�g�Z�^�_�� �^�_�c�k�l�\�m�_�l�� �a�g�Z�q�b�l�_�e�v�g�h�_�� �d�h�e�b�q�_�k�l�\�h��
�k�i�_�p�b�Z�e�b�a�b�j�h�\�Z�g�g�u�o���b�g�k�l�b�l�m�l�h�\���b���i�j�h�]�j�Z�f�f�����l�Z�d�`�_���`�_�g�s�b�g�u �± �\�e�Z�^�_�e�v�p�u���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z, 
�f�h�]�m�l���h�[�j�Z�s�Z�l�v�k�y���a�Z���i�h�f�h�s�v�x���\���b�g�k�l�b�l�m�l�u���b���i�j�h�]�j�Z�f�f�u�����d�h�l�h�j�u�_���h�d�Z�a�u�\�Z�x�l���i�h�f�h�s�v���d�Z�g�Z�^�k�d�h�f�m��
�f�Z�e�h�f�m���b���k�j�_�^�g�_�f�m���[�b�a�g�_�k�m���\���h�[�s�_�f�����l�Z�[�e����4). 
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�B�g�k�l�b�l�m�l�u���b���i�j�h�]�j�Z�f�f�u���i�h�^�^�_�j�`�d�b���`�_�g�k�d�h�]�h���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z���\���D�Z�g�Z�^�_ /  
Institutes and programs to support women's entrepreneurship in Canada 

 

�B�g�k�l�b�l�m�l��
���i�j�h�]�j�Z�f�f�Z�� �O�Z�j�Z�d�l�_�j�b�k�l�b�d�Z���i�h�f�h�s�b���`�_�g�k�d�b�f���F�K�I 

�N�h�g�^���`�_�g�k�d�h�]�h��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z 

�N�b�g�Z�g�k�b�j�m�_�l���j�Z�a�\�b�l�b�_���`�_�g�k�d�b�o���i�j�_�^�i�j�b�y�l�b�c���\���j�Z�f�d�Z�o�����i�h�^�^�_�j�`�d�b���b�o��
�^�_�y�l�_�e�v�g�h�k�l�b���a�Z���j�m�[�_�`�h�f, �j�Z�k�r�b�j�_�g�b�y���^�_�y�l�_�e�v�g�h�k�l�b�����N�h�g�^�h�f���\�u�^�_�e�_�g�h��
���������f�e�g�����^�h�e�e�����K�R�:���g�Z���i�h�^�^�_�j�`�d�m�����������i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�b�o���i�j�h�_�d�l�h�\����
�\�h�a�]�e�Z�\�e�y�_�f�u�o���`�_�g�s�b�g�Z�f�b. 

�:�(�6���W�d�h�k�b�k�l�_�f�g�u�c��
�n�h�g�^ 

�N�h�g�^���i�j�h�n�b�g�Z�g�k�b�j�h�\�Z�e���������a�Z�y�\�h�d���h�l���`�_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c���^�e�y��
�i�h�^�^�_�j�`�d�b���`�_�g�s�b�g���\���D�Z�g�Z�^�_���g�Z���k�m�f�f�m���������f�e�g�����^�h�e�e�����K�R�:�� 

�P�_�g�l�j���a�g�Z�g�b�c��
�`�_�g�k�d�h�]�h��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z 

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

�:�(�6���=�j�m�i�i�Z��
�w�d�k�i�_�j�l�h�\ 

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

�;�b�a�g�_�k-�i�j�b�e�h�`�_�g�b�_��
�D�Z�g�Z�^�u 

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

�>�_�e�h�\�u�_���`�_�g�s�b�g�u���\��
�f�_�`�^�m�g�Z�j�h�^�g�h�c��
�l�h�j�]�h�\�e�_ 

�I�j�h�]�j�Z�f�f�Z�� �D�Z�g�Z�^�k�d�h�c�� �d�h�f�b�k�k�b�b�� �i�h�� �l�h�j�]�h�\�e�_�� �h�l�g�h�k�b�l�_�e�v�g�h��
�i�h�^�^�_�j�`�d�b�� �i�j�h�^�\�b�`�_�g�b�y�� �F�K�I���� �i�j�b�g�Z�^�e�_�`�Z�s�b�o�� �`�_�g�s�b�g�Z�f, �g�Z��
�f�_�`�^�m�g�Z�j�h�^�g�u�_���j�u�g�d�b�� 

Farm Credit Canada �N�b�g�Z�g�k�b�j�h�\�Z�g�b�_���\���j�Z�a�f�_�j�_�����������f�e�g����� �̂h�e�e�����K�R�:��� �̀_�g�s�b�g-�i�j�_� �̂i�j�b�g�b�f�Z�l�_�e�_�c��
�\���k�_�e�v�k�d�h�f���o�h�a�y�c�k�l�\�_���b���Z�]�j�Z�j�g�h�f���k�_�d�l�h�j�_�� 

Business Development 
Bank of Canada 

�D�j�_�^�b�l�h�\�Z�g�b�_�� �`�_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c�� �\�� �j�Z�f�d�Z�o�� �[�x�^�`�_�l�Z����
�d�h�l�h�j�u�c���k�h�k�l�Z�\�e�y�_�l�����������f�e�j�^�����^�h�e�e�����K�R�:. 

�<�_�g�q�m�j�g�u�c �n�h�g�^ BDC 
Capital Women in 
Technology 

�B�g�\�_�k�l�b�j�m�_�l���\���l�_�o�g�h�e�h�]�b�q�_�k�d�b�_���d�h�f�i�Z�g�b�b�����\�h�a�]�e�Z�\�e�y�_�f�u�_���`�_�g�s�b�g�Z�f�b����
�b�� �k�h�a�^�Z�_�l�� �g�Z�^�_�`�g�m�x�� �w�d�h�k�b�k�l�_�f�m�� �^�e�y�� �i�h�^�^�_�j�`�d�b�� �`�_�g�s�b�g�� �\�� �k�n�_�j�_��
�l�_�o�g�h�e�h�]�b�c���� �H�[�t�_�f���n�b�g�Z�g�k�h�\�h�c�� �i�h�^�^�_�j�`�d�b���k�h�k�l�Z�\�e�y�_�l�����������f�e�g�����^�h�e�e. 
�K�R�:. 

BDC, WE Talk 
Business Boot Camps 

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

Venture Capital Catalyst 
Initiative (VCCI) 

�N�h�j�f�b�j�h�\�Z�g�b�_�� �k�b�k�l�_�f�u�� �b�g�d�e�x�a�b�\�g�h�c�� �i�h�^�^�_�j�`�d�b�� �^�e�y�� �`�_�g�s�b�g-
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c���g�Z���k�m�f�f�m���h�d�h�e�h�����������f�e�g�����^�h�e�e�����K�R�:�� 

Export Development 
Canada (EDC) 

�I�h�^�^�_�j�`�d�Z���w�d�k�i�h�j�l�g�h�c���^�_�y�l�_�e�v�g�h�k�l�b���`�_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c���g�Z��
�k�m�f�f�m���h�d�h�e�h�����������f�e�g�����^�h�e�e�����K�R�:. 

�>�_�i�Z�j�l�Z�f�_�g�l���i�h��
�\�h�i�j�h�k�Z�f���`�_�g�s�b�g���b��
�]�_�g�^�_�j�g�h�]�h���j�Z�\�_�g�k�l�\�Z 

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

Public Services and 
Procurement Canada 

�K�h� �̂_�c�k�l�\�b�_�� �m�\�_�e�b�q�_�g�b�x�� � �̂h�k�l�m�i�Z�� �b�� �i�h� �̂ �̂_�j� �̀d�Z��� �̀_�g�s�b�g-�i�j�_� �̂i�j�b�g�b�f�Z�l�_�e�_�c��
�i�j�b���m�q�Z�k�l�b�b���\���l�_�g� �̂_�j�Z�o���g�Z���n�_� �̂_�j�Z�e�v�g�u�_���a�Z�d�m�i�d�b�� 

�B�k�l�h�q�g�b�d: / Source: �k�h�k�l�Z�\�e�_�g�h �Z�\�l�h�j�Z�f�b / compiled by the authors (Government of Canada, 2020). 
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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�����± 2023�����í���‹���������± �K����38-57. 

�H�l�g�h�k�b�l�_�e�v�g�h���i�h�^�^�_�j�`�d�b���f�h�e�h�^�_�`�b�����l�h���\���D�Z�g�Z�^�_���Z�d�p�_�g�l���^�_�e�Z�x�l���g�Z���n�b�g�Z�g�k�h�\�m�x���i�h�^�^�_�j�`�d�m��
�f�h�e�h�^�_�`�g�h�]�h�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z���� �<�� �k�l�j�Z�g�_�� �^�_�c�k�l�\�m�_�l�� �i�y�l�v�� �g�Z�p�b�h�g�Z�e�v�g�u�o�� �i�j�h�]�j�Z�f�f��
�n�b�g�Z�g�k�h�\�h�c���i�h�^�^�_�j�`�d�b���f�h�e�h�^�u�o���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c (Rizzi, 2016): 

1. �I�j�h�]�j�Z�f�f�Z�� �)�X�W�X�U�H�S�U�H�Q�H�X�U�� �&�D�Q�D�G�D�� �^�e�y�� �g�h�\�b�q�d�h�\���� �D�j�_�^�b�l�g�Z�y�� �i�h�^�^�_�j�`�d�Z�� �f�h�e�h�^�u�o��
�w�f�b�]�j�Z�g�l�h�\�� �g�Z�� �k�m�f�f�m�� �^�h�� �������l�u�k���� �^�h�e�e���� �K�R�:���� �D�j�_�^�b�l�� �i�h�^�e�_�`�b�l�� �i�h�]�Z�r�_�g�b�x�� �\�� �l�_�q�_�g�b�_�� ���� �e�_�l�� �k��
�\�u�i�e�Z�l�h�c�� �l�h�e�v�d�h�� �i�j�h�p�_�g�l�h�\�� �\�� �l�_�q�_�g�b�_�� �i�_�j�\�h�]�h�� �]�h�^�Z���� �<�� �j�Z�f�d�Z�o�� �i�j�h�]�j�Z�f�f�u�� �h�k�m�s�_�k�l�\�e�y�_�l�k�y��
�d�h�g�k�m�e�v�l�Z�p�b�h�g�g�Z�y���i�h�^�^�_�j�`�d�Z�� 

2. Futurepreneur Canada Start-Up Program. �D�j�_�^�b�l�g�Z�y�� �i�h�^�^�_�j�`�d�Z�� �^�e�y�� �f�h�e�h�^�_�`�b�����d�h�l�h�j�Z�y��
�o�h�q�_�l�� �g�Z�q�Z�l�v�� �k�\�h�c�� �[�b�a�g�_�k���� �D�j�_�^�b�l�h�\�Z�g�b�_�� �g�Z�� �k�m�f�f�m�� �^�h�� ������ �l�u�k���� �^�h�e�e���� �K�R�:�� �k�� �\�h�a�f�h�`�g�h�k�l�v�x��
�i�h�e�m�q�_�g�b�y���i�h�\�l�h�j�g�h�]�h���d�j�_�^�b�l�Z���g�Z���k�m�f�f�m���^�h���������l�u�k�����^�h�e�e�����K�R�:�� 

3. �I�j�h�]�j�Z�f�f�Z�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y�� �f�h�e�h�^�u�o�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c�� �%�'�&�� �i�j�_�^�e�Z�]�Z�_�l�� �^�\�Z�� �\�b�^�Z��
�d�j�_�^�b�l�h�\�� �^�e�y�� �f�h�e�h�^�u�o�� �[�b�a�g�_�k�f�_�g�h�\���� �g�Z�q�b�g�Z�x�s�_�f�m�� �[�b�a�g�_�k�m, �n�m�g�d�p�b�h�g�b�j�m�x�s�_�f�m�� �[�b�a�g�_�k�m����
�I�j�h�]�j�Z�f�f�Z���i�j�_�^�h�k�l�Z�\�e�y�_�l���m�k�e�m�]�b���[�b�a�g�_�k-�d�h�m�q�b�g�]�Z���b���k�_�f�b�g�Z�j�h�\���i�h���f�Z�j�d�_�l�b�g�]�m�� 

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

5. Youth Social Innovation Capital Fund ���N�h�g�^���f�h�e�h�^�_�`�g�h�]�h���k�h�p�b�Z�e�v�g�h�]�h���b�g�g�h�\�Z�p�b�h�g�g�h�]�h��
�d�Z�i�b�l�Z�e�Z������ �D�j�_�^�b�l�g�Z�y�� �i�h�^�^�_�j�`�d�Z�� �g�Z�� �k�m�f�f�m�� �^�h�� ������ �l�u�k���� �^�h�e�e���� �K�R�:�� �^�e�y�� �h�l�d�j�u�l�b�y�� �b�e�b�� �j�Z�a�\�b�l�b�y��
�F�K�I�� �f�h�e�h�^�u�o�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c���� �^�_�y�l�_�e�v�g�h�k�l�v�� �d�h�l�h�j�u�o���h�k�m�s�_�k�l�\�e�y�_�l�k�y�� �k�� �k�h�p�b�Z�e�v�g�h�c�� �b�e�b��
�w�d�h�e�h�]�b�q�_�k�d�h�c���p�_�e�v�x�� 

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

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

 
4. �K�b�k�l�_�f�Z�l�b�a�Z�p�b�y���k�n�h�j�f�b�j�h�\�Z�\�r�_�]�h�k�y���d�h�f�i�e�_�d�k�Z���f�_�j�h�i�j�b�y�l�b�c���i�h�^�^�_�j�`�d�b���F�K�I  �\��

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

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

�H�l�f�_�q�Z�_�l�k�y���j�h�k�l���f�Z�e�u�o���b���k�j�_�^�g�b�o���i�j�_�^�i�j�b�y�l�b�c���\���?�\�j�h�i�_�c�k�d�h�f���k�h�x�a�_���a�Z���i�_�j�b�h�^���k�������������]�h�^�Z��
�g�Z�� �������� �f�e�g���� �_�^�b�g�b�p���± �k�� ���������� �f�e�g���� �_�^�b�g�b�p�� �^�h�� ���������� �f�e�g���� �_�^�b�g�b�p���� �;�h�e�v�r�b�g�k�l�\�h�� �F�K�I�� �\�� �?�K��
�k�h�k�j�_�^�h�l�h�q�_�g�u�� �\�� �k�l�j�h�b�l�_�e�v�k�l�\�_�� �b�� �k�n�_�j�_�� �m�k�e�m�]���� �\�� �l�h�� �\�j�_�f�y�� �d�Z�d�� �\�� �i�j�h�f�u�r�e�_�g�g�h�k�l�b�� �b�o�� �^�h�e�y��
�g�_�a�g�Z�q�b�l�_�e�v�g�Z�����H�[�h�j�h�l���f�Z�e�u�o���b���k�j�_�^�g�b�o���i�j�_�^�i�j�b�y�l�b�c���?�\�j�h�k�h�x�a�Z���\�u�j�h�k���k�������������]�h�^�Z���g�Z�����������f�e�j�^����
�_�\�j�h��(�^�h���������������f�e�j�^�����_�\�j�h)�����<���l�h���`�_���\�j�_�f�y���l�Z�d�h�c���i�j�b�j�h�k�l���[�u�e���h�[�_�k�i�_�q�_�g���l�h�e�v�d�h���i�j�_�^�i�j�b�y�l�b�y�f�b��
�k�n�_�j�u�� �m�k�e�m�]���� �\�� �i�j�h�f�u�r�e�_�g�g�h�k�l�b�� �b�� �k�l�j�h�b�l�_�e�v�k�l�\�_�� �h�[�h�j�h�l�u�� �F�K�I�� �a�Z�� �i�_�j�b�h�^�� �k�� ���������� �]�h�^�Z��
�m�f�_�g�v�r�b�e�b�k�v���� �D�h�e�b�q�_�k�l�\�h�� �a�Z�g�y�l�u�o�� �g�Z�� �f�Z�e�u�o�� �b�� �k�j�_�^�g�b�o�� �i�j�_�^�i�j�b�y�l�b�y�o�� �?�K�� �l�Z�d�`�_�� �\�u�j�h�k�e�h�� �k��
2011 �]�h�^�Z���g�Z�����������f�e�g�����q�_�e�h�\�_�d���± �k�������������f�e�g�����q�_�e�h�\�_�d���\�������������]�h�^�m���^�h�������������f�e�g�����q�_�e�h�\�_�d (Eurostat, 
2021). 

�I�h�^�^�_�j�`�d�Z���F�K�I �\�� �?�\�j�h�i�_�c�k�d�h�f�� �k�h�x�a�_�� �[�Z�a�b�j�m�_�l�k�y�� �g�Z�� �A�Z�d�h�g�_�� �h�� �f�Z�e�h�f�� �[�b�a�g�_�k�_�� ��SBA) 
(European Commission, 2008), �i�j�b�g�y�l�h�f�� �\�� ���������� �]�h�^�m, �b�� �?�\�j�h�i�_�c�k�d�h�c�� �o�Z�j�l�b�b�� �^�e�y�� �f�Z�e�u�o��
�i�j�_�^�i�j�b�y�l�b�c�� ������������ �]�h�^�� (European Commission, 2002). �>�Z�g�g�u�_�� �g�h�j�f�Z�l�b�\�g�u�_�� �^�h�d�m�f�_�g�l�u��
�h�i�j�_�^�_�e�y�x�l�� �d�e�x�q�_�\�u�_�� �Z�k�i�_�d�l�u�� �i�h�^�^�_�j�`�d�b�� �F�K�I�� �\�� �?�K���� �k�h�^�_�c�k�l�\�b�_�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�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�����± 2023�����í���‹���������± �K����38-57. 

�m�f�_�g�v�r�_�g�b�_�� �j�_�]�m�e�b�j�m�x�s�b�o�� �[�Z�j�v�_�j�h�\, �^�h�k�l�m�i�� �d�� �n�b�g�Z�g�k�Z�f, �^�h�k�l�m�i�� �d�� �j�u�g�d�Z�f�� �b��
�b�g�l�_�j�g�Z�p�b�h�g�Z�e�b�a�Z�p�b�y (European Commission, 2008). 

�H�i�b�j�Z�y�k�v�� �g�Z�� �A�Z�d�h�g�� �h�� �f�Z�e�h�f�� �[�b�a�g�_�k�_�� �b�� �?�\�j�h�i�_�c�k�d�m�x�� �o�Z�j�l�b�x�� �^�e�y�� �f�Z�e�u�o�� �i�j�_�^�i�j�b�y�l�b�c���� �\��
�?�\�j�h�i�_�c�k�d�h�f���k�h�x�a�_�� �j�Z�a�j�Z�[�h�l�Z�g�� �b�� �j�_�Z�e�b�a�m�_�l�k�y�� �i�e�Z�g�� �^�_�c�k�l�\�b�c�� �©�I�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�h�� ���������ª���� �<��
�^�Z�g�g�h�f���i�e�Z�g�_���\�u�^�_�e�_�g�u���l�j�b���h�[�e�Z�k�l�b���^�e�y���i�h�^�^�_�j�`�d�b���F�K�I�����i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�h�_���h�[�j�Z�a�h�\�Z�g�b�_���b��
�h�[�m�q�_�g�b�_�� �\�e�Z�^�_�e�v�p�_�\���F�K�I���� �m�k�l�j�Z�g�_�g�b�_�� �k�m�s�_�k�l�\�m�x�s�b�o�� �Z�^�f�b�g�b�k�l�j�Z�l�b�\�g�u�o�� �[�Z�j�v�_�j�h�\�� �b��
�i�h�^�^�_�j�`�d�Z�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c�� �g�Z�� �d�j�b�l�b�q�_�k�d�b�� �\�Z�`�g�u�o�� �w�l�Z�i�Z�o�� �`�b�a�g�_�g�g�h�]�h�� �p�b�d�e�Z��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z���� �\�h�a�j�h�`�^�_�g�b�_�� �d�m�e�v�l�m�j�u�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z�� �\�� �?�\�j�h�i�_�� �b�� �\�h�k�i�b�l�Z�g�b�_��
�g�h�\�h�]�h���i�h�d�h�e�_�g�b�y���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c (European Commission, 2020). 

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

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

2. �D�h�g�k�m�e�v�l�Z�p�b�h�g�g�Z�y�����b�g�n�h�j�f�Z�p�b�h�g�g�Z�y���b���l�_�o�g�b�q�_�k�d�Z�y���i�h�f�h�s�v���i�j�b���i�h�d�m�i�d�_���F�K�I�����I�h�j�y�^�d�Z��
�������� �l�u�k���� �f�Z�e�u�o�� �b�� �k�j�_�^�g�b�o�� �i�j�_�^�i�j�b�y�l�b�c�� �d�Z�`�^�u�c�� �]�h�^�� �\�� �?�K�� �f�_�g�y�x�l�� �\�e�Z�^�_�e�v�p�_�\���� �I�j�b�� �w�l�h�f�� �l�j�_�l�v��
�l�Z�d�b�o�� �h�i�_�j�Z�p�b�c�� �i�j�b�\�h�^�b�l�� �d�� �[�Z�g�d�j�h�l�k�l�\�m�� �F�K�I���� �>�_�y�l�_�e�v�g�h�k�l�v�� �b�g�k�l�b�l�m�l�h�\�� �?�K�� �g�Z�p�_�e�_�g�Z�� �g�Z��
�m�f�_�g�v�r�_�g�b�_�� �d�h�e�b�q�_�k�l�\�Z�� �g�_�m�k�i�_�r�g�u�o�� �i�_�j�_�^�Z�q�� �f�Z�e�h�]�h�� �b�� �k�j�_�^�g�_�]�h�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z�� �g�h�\�u�f��
�\�e�Z�^�_�e�v�p�Z�f�� 

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

4. �D�h�g�k�m�e�v�l�Z�p�b�h�g�g�Z�y���� �b�g�n�h�j�f�Z�p�b�h�g�g�Z�y�� �b�� �l�_�o�g�b�q�_�k�d�Z�y�� �i�h�^�^�_�j�`�d�Z�� �f�Z�e�h�]�h�� �b�� �k�j�_�^�g�_�]�h��
�[�b�a�g�_�k�Z �h�l�g�h�k�b�l�_�e�v�g�h���^�h�k�l�m�i�Z���d���j�u�g�d�Z�f���d�Z�d���\�g�m�l�j�b���?�\�j�h�i�_�c�k�d�h�]�h���k�h�x�a�Z�����l�Z�d���b���a�Z���_�]�h���]�j�Z�g�b�p�Z�f�b����
�?�K���i�j�_�^�e�Z�]�Z�_�l���b�k�i�h�e�v�a�h�\�Z�l�v���p�b�n�j�h�\�u�_���i�e�Z�l�n�h�j�f�u���^�e�y���m�\�_�e�b�q�_�g�b�y���b�g�n�h�j�f�b�j�h�\�Z�g�g�h�k�l�b���F�K�I���i�h��
�\�h�i�j�h�k�Z�f���^�h�k�l�m�i�Z���d���j�u�g�d�Z�f�����K�_�l�v���i�j�_�^�i�j�b�y�l�b�c���?�\�j�h�i�u, �B�g�l�_�j�g�Z�p�b�h�g�Z�e�b�a�Z�p�b�y���d�e�Z�k�l�_�j�h�\, Your 
Europe Business Portal). 

5. �I�j�h�^�\�b�`�_�g�b�_���b���i�h�i�m�e�y�j�b�a�Z�p�b�y���F�K�I �\���?�\�j�h�k�h�x�a�_�����^�e�y���q�_�]�h���i�j�h�\�h�^�b�l�k�y���?�\�j�h�i�_�c�k�d�Z�y���g�_�^�_�e�y��
�F�K�I�����h�[�s�_�_�\�j�h�i�_�c�k�d�Z�y���d�Z�f�i�Z�g�b�y�����g�Z�i�j�Z�\�e�_�g�g�Z�y���g�Z���i�j�h�^�\�b�`�_�g�b�_���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z���\���?�\�j�h�i�_�������Z��
�l�Z�d�`�_�� �k�m�s�_�k�l�\�m�_�l�� �?�\�j�h�i�_�c�k�d�Z�y�� �i�j�_�f�b�y�� �i�h�h�s�j�_�g�b�y�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z�� ���g�Z�i�j�Z�\�e�_�g�Z�� �g�Z�� �j�Z�a�\�b�l�b�_��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z�����i�h�h�s�j�_�g�b�_�� �m�k�i�_�r�g�u�o�� �h�j�]�Z�g�b�a�Z�p�b�c���� �i�h�^�^�_�j�`�b�\�Z�x�s�b�o�� �F�K�I���� �b��
�k�l�b�f�m�e�b�j�h�\�Z�g�b�_���^�j�m�]�b�o���d���k�h�a�^�Z�g�b�x���k�h�[�k�l�\�_�g�g�h�]�h���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z���� 

6. �A�Z�s�b�l�Z���F�K�I �h�l���g�_�i�e�Z�l�_�`�_�c���i�j�b���j�Z�[�h�l�_���g�Z���f�_�`�^�m�g�Z�j�h�^�g�u�o���j�u�g�d�Z�o�� 
7. �N�b�g�Z�g�k�b�j�h�\�Z�g�b�_���F�K�I: �\�� �j�Z�f�d�Z�o�� �i�j�_�^�h�k�l�Z�\�e�_�g�b�y�� �d�j�_�^�b�l�h�\, �i�j�_�^�h�k�l�Z�\�e�_�g�b�y �]�Z�j�Z�g�l�b�c, 

�i�j�b�\�e�_�q�_�g�b�y �\�_�g�q�m�j�g�h�]�h���d�Z�i�b�l�Z�e�Z, �j�Z�k�r�b�j�_�g�b�y �d�h�e�b�q�_�k�l�\�Z���[�b�a�g�_�k-�Z�g�]�_�e�h�\���b���i�j�b�\�e�_�q�_�g�b�y���b�o���d��
�n�b�g�Z�g�k�b�j�h�\�Z�g�b�x�� �F�K�I, �^�h�k�l�m�i�Z �d�� �n�h�g�^�h�\�u�f�� �j�u�g�d�Z�f�� �b�� �Z�d�p�b�h�g�b�j�h�\�Z�g�b�x, �d�j�Z�m�^�n�Z�g�^�b�g�]�Z, 
FinTech. 

8. �H�[�m�q�_�g�b�_���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c���� �i�h�\�u�r�_�g�b�_�� �d�\�Z�e�b�n�b�d�Z�p�b�b���� �k�l�Z�`�b�j�h�\�d�b���� �i�j�b�\�e�_�q�_�g�b�_��
�w�d�k�i�_�j�l�h�\���b���m�k�i�_�r�g�u�o���[�b�a�g�_�k�f�_�g�h�\���d���d�h�g�k�m�e�v�l�Z�p�b�y�f (European Commission, 2019). 

�H�l�^�_�e�v�g�h�� �j�Z�k�k�f�h�l�j�b�f�� �i�h�^�^�_�j�`�d�m�� �`�_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c�� �\�� �?�\�j�h�i�_�c�k�d�h�f���k�h�x�a�_����
�?�\�j�h�i�_�c�k�d�Z�y���d�h�f�b�k�k�b�y���h�l�f�_�q�Z�_�l�����q�l�h���`�_�g�s�b�g�u���k�h�k�l�Z�\�e�y�x�l�����������h�l���h�[�s�_�c���q�b�k�e�_�g�g�h�k�l�b���g�Z�k�_�e�_�g�b�y��
�?�K���� �g�h�� �l�h�e�v�d�h�� ������������ �h�l�� �q�b�k�e�Z�� �k�Z�f�h�a�Z�g�y�l�u�o�� �b�� �������� �h�l�� �q�b�k�e�Z�� �g�h�\�u�o�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c�� �\��
�?�\�j�h�k�h�x�a�_���� �Q�b�k�e�h�� �`�_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c�� �\�� �?�\�j�h�i�_�c�k�d�h�f�� �k�h�x�a�_�� �k�h�k�l�Z�\�e�y�_�l�� ������, �b�e�b��
11,6 �f�e�g�����q�_�e�h�\�_�d�����I�j�b���w�l�h�f���`�_�g�s�b�g�u-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�b���k�l�Z�e�d�b�\�Z�x�l�k�y���k���l�Z�d�b�f�b���i�j�h�[�e�_�f�Z�f�b���\��
�?�K�����d�Z�d �^�h�k�l�m�i���d���n�b�g�Z�g�k�Z�f, �^�h�k�l�m�i���d���b�g�n�h�j�f�Z�p�b�b, �i�h�^�]�h�l�h�\�d�Z���b���h�[�m�q�_�g�b�_, �^�h�k�l�m�i���d���k�_�l�y�f���^�e�y��
�^�_�e�h�\�u�o�� �p�_�e�_�c, �k�e�h�`�g�h�k�l�b�� �k�h�q�_�l�Z�g�b�y�� �k�_�f�_�c�g�h�c�� �b�� �^�_�e�h�\�h�c�� �`�b�a�g�b���� �?�\�j�h�k�h�x�a�� �i�j�_�^�e�Z�]�Z�_�l�� �b��
�j�Z�a�\�b�\�Z�_�l���g�_�k�d�h�e�v�d�h���b�g�k�l�j�m�f�_�g�l�h�\���i�h�^�^�_�j�`�d�b���`�_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c�����l�Z�d�b�o���d�Z�d���p�b�n�j�h�\�u�_��
�i�e�Z�l�n�h�j�f�u���� �?�\�j�h�i�_�c�k�d�h�_�� �k�h�h�[�s�_�k�l�\�h�� �`�_�g�s�b�g-�[�b�a�g�_�k-�Z�g�]�_�e�h�\�� �b�� �`�_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c, 
�?�\�j�h�i�_�c�k�d�Z�y�� �k�_�l�v�� �i�h�� �i�j�h�^�\�b�`�_�g�b�x�� �`�_�g�k�d�h�]�h�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z, �?�\�j�h�i�_�c�k�d�Z�y�� �k�_�l�v�� 
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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�����± 2023�����í���‹���������± �K����38-57. 

�`�_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c, �?�\�j�h�i�_�c�k�d�Z�y���k�_�l�v���g�Z�k�l�Z�\�g�b�d�h�\���^�e�y���`�_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c�����G�h��
�]�e�Z�\�g�u�f���i�j�b���w�l�h�f���h�k�l�Z�_�l�k�y���:�(�J�D�W�H-�i�e�Z�l�n�h�j�f�Z (European Commission, 2018). 

WEgate-�i�e�Z�l�n�h�j�f�Z���i�j�_�^�e�Z�]�Z�_�l���k�e�_�^�m�x�s�b�_���g�Z�i�j�Z�\�e�_�g�b�y���i�h� �̂^�_�j� �̀d�b��� �̀_�g�s�b�g-�i�j�_� �̂i�j�b�g�b�f�Z�l�_�e�_�c�� 
1. �I�h�^�^�_�j�`�d�m �g�Z�q�b�g�Z�x�s�b�o�� �`�_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c�����d�h�l�h�j�Z�y�� �\�d�e�x�q�Z�_�l����

�d�h�g�k�m�e�v�l�Z�p�b�h�g�g�m�x���b���b�g�n�h�j�f�Z�p�b�h�g�g�m�x���i�h�^�^�_�j�`�d�m���h�l�g�h�k�b�l�_�e�v�g�h���g�Z�q�Z�e�Z���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�h�c��
�^�_�y�l�_�e�v�g�h�k�l�b, �n�b�g�Z�g�k�b�j�h�\�Z�g�b�_�� �b�� �n�b�g�Z�g�k�h�\�m�x�� �i�h�f�h�s�v, �i�j�_�^�h�k�l�Z�\�e�_�g�b�_�� �a�Z�d�h�g�h�^�Z�l�_�e�v�g�h�c��
�b�g�n�h�j�f�Z�p�b�b�� �h�l�g�h�k�b�l�_�e�v�g�h�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�h�c�� �^�_�y�l�_�e�v�g�h�k�l�b�� �F�K�I, �^�h�k�l�m�i�� �d�� �j�u�g�d�Z�f�� �b��
�h�i�_�j�Z�p�b�y�f, �k�h�\�_�l�u���b���g�Z�k�l�Z�\�g�b�q�_�k�l�\�h, �i�h�f�h�s�v���\���j�Z�a�\�b�l�b�b���b�g�g�h�\�Z�p�b�c�� 

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

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

4. �H�[�m�q�_�g�b�_���`�_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c�����d�m�^�Z���\�o�h�^�y�l�����w�e�_�d�l�j�h�g�g�u�_���m�q�_�[�g�u�_���f�Z�l�_�j�b�Z�e�u���b��
�b�g�k�l�j�m�f�_�g�l�u, �m�q�_�[�g�u�_���i�j�h�]�j�Z�f�f�u���b���h�j�]�Z�g�b�a�Z�p�b�b, �g�Z�k�l�Z�\�g�b�q�_�k�l�\�h���b���d�h�m�q�b�g�], �\�_�[-�l�j�Z�g�k�e�y�p�b�b���b��
�\�_�[�b�g�Z�j�u�� 

5. �I�j�h�i�Z�]�Z�g�^�m�� �`�_�g�k�d�h�]�h�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z�����d�m�^�Z�� �h�l�g�h�k�y�l�����b�k�l�h�j�b�b�� �m�k�i�_�o�Z�� 
�`�_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c, �g�h�\�h�k�l�b���\���j�Z�f�d�Z�o���i�h�^�^�_�j�`�d�b���\���?�K���`�_�g�k�d�h�]�h���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z, 
�h�k�\�_�s�_�g�b�_�� �k�h�[�u�l�b�c�� �\�� �k�n�_�j�_�� �`�_�g�k�d�h�]�h�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z�� �\�� �?�\�j�h�i�_�c�k�d�h�f���k�h�x�a�_ (WEgate, 
2020). 

�I�h�^�^�_�j�`�d�Z�� �f�h�e�h�^�u�o�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c�� �\�� �?�K�� �h�k�m�s�_�k�l�\�e�y�_�l�k�y�� �i�j�b�� �i�h�f�h�s�b�� �p�b�n�j�h�\�h�c��
�i�e�Z�l�n�h�j�f�u��JEUNE ���h�j�]�Z�g�b�a�Z�p�b�b�� �f�h�e�h�^�u�o�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c�� �?�\�j�h�i�_�c�k�d�h�]�h���k�h�x�a�Z������ �I�j�b�� �w�l�h�f��
�f�h�e�h�^�u�f�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�y�f�� �i�j�_�^�e�Z�]�Z�_�l�k�y�� �i�j�b�g�y�l�v�� �m�q�Z�k�l�b�_�� �\�� �k�e�_�^�m�x�s�b�o�� �i�j�h�]�j�Z�f�f�Z�o�� �?�\�j�h�k�h�x�a�Z����
EUE-Net �± �?�\�j�h�i�_�c�k�d�Z�y�� �k�_�l�v�� �k�h�l�j�m�^�g�b�q�_�k�l�\�Z�� �f�_�`�^�m�� �m�g�b�\�_�j�k�b�l�_�l�Z�f�b�� �b�� �i�j�_�^�i�j�b�y�l�b�y�f�b����
�n�m�g�d�p�b�h�g�b�j�h�\�Z�g�b�_�� �d�h�l�h�j�h�c�� �g�Z�i�j�Z�\�e�_�g�h�� �g�Z�� �k�l�b�f�m�e�b�j�h�\�Z�g�b�_�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�h�c�� �^�_�y�l�_�e�v�g�h�k�l�b��
�k�l�m�^�_�g�l�h�\�� �m�g�b�\�_�j�k�b�l�_�l�h�\���� �(�U�D�V�P�X�V�� �I�R�U�� �<�R�X�Q�J�� �(�Q�W�U�H�S�U�H�Q�H�X�U�V���± �w�l�h�� �_�\�j�h�i�_�c�k�d�Z�y�� �f�_�`�^�m�g�Z�j�h�^�g�Z�y��
�i�j�h�]�j�Z�f�f�Z�� �h�[�f�_�g�Z���� �d�h�l�h�j�Z�y�� �^�Z�_�l�� �f�h�e�h�^�u�f�� �d�Z�g�^�b�^�Z�l�Z�f-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�y�f�� �\�h�a�f�h�`�g�h�k�l�v��
�\�h�k�i�h�e�v�a�h�\�Z�l�v�k�y�� �h�i�u�l�h�f�� �i�j�h�n�_�k�k�b�h�g�Z�e�h�\���� �m�i�j�Z�\�e�y�x�s�b�o�� �m�k�i�_�r�g�u�f�� �f�Z�e�u�f�� �b�� �k�j�_�^�g�b�f�� �[�b�a�g�_�k�h�f�� �\��
�_�\�j�h�i�_�c�k�d�b�o�� �k�l�j�Z�g�Z�o���� �%�X�V�L�Q�H�V�V�� �6�X�S�S�R�U�W�� �3�U�R�J�U�D�P�P�H�� �,�,�,���± �i�h�^�^�_�j�`�d�Z�� �k�l�j�Z�g���± �g�h�\�u�o�� �q�e�_�g�h�\�� �?�K��
�h�l�g�h�k�b�l�_�e�v�g�h�� �h�j�]�Z�g�b�a�Z�p�b�b�� �f�h�e�h�^�_�`�g�h�]�h�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z�� ���^�_�c�k�l�\�m�_�l�� �\�� �;�h�e�]�Z�j�b�b���� �J�m�f�u�g�b�b����
�O�h�j�\�Z�l�b�b������ �4-Planet �± Quality Placements Network �± �i�j�h�_�d�l�� �g�Z�i�j�Z�\�e�_�g�� �g�Z�� �m�e�m�q�r�_�g�b�_�� �d�Z�q�_�k�l�\�Z��
�f�h�[�b�e�v�g�h�k�l�b���b���j�Z�a�f�_�s�_�g�b�y���f�h�e�h�^�_�`�b�����Z���l�Z�d�`�_���g�Z���^�h�k�l�b�`�_�g�b�_���[�h�e�_�_���\�u�k�h�d�h�]�h���d�Z�q�_�k�l�\�Z���j�_�a�m�e�v�l�Z�l�h�\��
�h�[�m�q�_�g�b�y���b�����k�e�_�^�h�\�Z�l�_�e�v�g�h�����[�h�e�_�_���\�u�k�h�d�b�o���\�u�]�h�^���^�e�y���f�h�e�h�^�_�`�b���\���j�Z�f�d�Z�o���_�_���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�h�c��
�^�_�y�l�_�e�v�g�h�k�l�b (JEUNE, 2020). 

�F�h� �̀_�f���\�u� �̂_�e�b�l�v���l�Z�d�b�_���h�k�h�[�_�g�g�h�k�l�b���i�h�^� �̂_�j�`�d�b���F�K�I�����\���l�h�f���q�b�k�e�_���`�_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c���b��
�f�h�e�h�^�u�o�� �[�b�a�g�_�k�f�_�g�h�\�� �\�� �?�K���� �Z�d�p�_�g�l�� �g�Z�� �]�h�k�m� �̂Z�j�k�l�\�_�g�g�m�x�� �i�h� �̂^�_�j� �̀d�m���� �a�g�Z�q�b�l�_�e�v�g�h�_�� �\�g�b�f�Z�g�b�_��
�n�b�g�Z�g�k�b�j�h�\�Z�g�b�x�� �b���n�b�g�Z�g�k�h�\�h�c�� �i�h�f�h�s�b���F�K�I�����Z�d�l�b�\�g�h�_�� �b�k�i�h�e�v�a�h�\�Z�g�b�_���[�b�a�g�_�k-�Z�g�]�_�e�h�\�� �b�� �\�_�g�q�m�j�g�h�]�h��
�d�Z�i�b�l�Z�e�Z�����[�h�j�v�[�Z���k���^�b�k�d�j�b�f�b�g�Z�p�b�_�c���b���g�_�j�Z�\�_�g�k�l�\�h�f��� �̀_�g�s�b�g-�i�j�_� �̂i�j�b�g�b�f�Z�l�_�e�_�c�����Z�d�l�b�\�b�a�Z�p�b�y���h�[�m�q�_�g�b�y��
�\�e�Z� �̂_�e�v�p�_�\�� �F�K�I���� �\�� �l�h�f�� �q�b�k�e�_�� � �̀_�g�s�b�g�� �b�� �f�h�e�h�^�_� �̀b���� �j�Z�a�j�Z�[�h�l�d�Z�� �b�� �\�g�_�^�j�_�g�b�_�� �b�g�g�h�\�Z�p�b�h�g�g�u�o�� �n�h�j�f��
�i�h� �̂ �̂_�j� �̀d�b���F�K�I�����\���l�h�f���q�b�k�e�_���i�j�b�g�Z� �̂e�_�`�Z�s�b�o �`�_�g�s�b�g�Z�f���b���f�h�e�h� �̂_�`�b, �k���Z�d�p�_�g�l�h�f���g�Z���m�\�_�e�b�q�_�g�b�_��� �̂h�k�l�m�i�Z��
�d�� �i�h� �̂ �̂_�j� �̀d�_�� �a�Z�� �k�q�_�l�� �^�b� �̂ �̀b�l�Z�e�b�a�Z�p�b�b�� �b�� �\�g�_�^�j�_�g�b�y�� �g�h�\�u�o�� �b�g�g�h�\�Z�p�b�h�g�g�u�o�� �b�g�k�l�j�m�f�_�g�l�h�\���� �g�Z�i�j�b�f�_�j, 
�)�L�Q�7�H�F�K���� �m�\�_�e�b�q�_�g�b�_�� �n�b�g�Z�g�k�h�\�h�c�� �b�g�d�e�x�a�b�b�� � �̀_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c���� �<�� �l�h�� � �̀_�� �\�j�_�f�y�� �h�l�f�_�q�Z�_�f��
�g�_�^�h�k�l�Z�l�h�q�g�m�x���]�b�[�d�h�k�l�v���b���b�g�d�e�x�a�b�\�g�h�k�l�v���i�h�^� �̂_�j� �̀d�b��� �̀_�g�s�b�g-�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c���\���?�\�j�h�k�h�x�a�_���b���k�e�Z�[�m�x��
�i�h� �̂ �̂_�j� �̀d�m���f�h�e�h�^�u�o���i�j�_� �̂i�j�b�g�b�f�Z�l�_�e�_�c�� 

 
�A�Z�d�e�x�q�_�g�b�_ 
�N�b�g�Z�g�k�h�\�Z�y�� �b�g�d�e�x�a�b�y�� �b�� �i�h�^�^�_�j�`�d�Z�� �F�K�I�� �y�\�e�y�x�l�k�y�� �\�Z�`�g�u�f�b�� �Z�k�i�_�d�l�Z�f�b�� �j�Z�a�\�b�l�b�y��

�w�d�h�g�h�f�b�d�b���\���j�Z�a�e�b�q�g�u�o���k�l�j�Z�g�Z�o���f�b�j�h�\�h�]�h���i�j�h�k�l�j�Z�g�k�l�\�Z�����J�Z�a�\�b�l�u�_���k�l�j�Z�g�u���Z�d�l�b�\�g�h���j�Z�[�h�l�Z�x�l���g�Z�^��
�k�h�a�^�Z�g�b�_�f�� �b�� �j�Z�k�r�b�j�_�g�b�_�f�� �b�g�k�l�j�m�f�_�g�l�h�\�� �n�b�g�Z�g�k�h�\�h�c�� �b�g�d�e�x�a�b�b�� �^�e�y�� �F�K�I�����G�Z�� �h�k�g�h�\�_��
�i�j�h�\�_�^�z�g�g�u�o���b�k�k�e�_�^�h�\�Z�g�b�c���i�j�b�\�_�^�_�f���g�_�k�d�h�e�v�d�h���i�j�b�f�_�j�h�\���h�i�u�l�Z���j�Z�a�\�b�l�u�o���k�l�j�Z�g���\���w�l�h�c���h�[�e�Z�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�����± 2023�����í���‹���������± �K����38-57. 

�K�R�: : �I�j�h�]�j�Z�f�f�u���]�Z�j�Z�g�l�b�j�h�\�Z�g�g�u�o���d�j�_�^�b�l�h�\: �\ �K�R�:���k�m�s�_�k�l�\�m�_�l���g�_�k�d�h�e�v�d�h���i�j�h�]�j�Z�f�f����
�l�Z�d�b�o�� �d�Z�d�� �6�P�D�O�O�� �%�X�V�L�Q�H�V�V�� �$�G�P�L�Q�L�V�W�U�D�W�L�R�Q�� ���6�%�$������ �i�j�_�^�h�k�l�Z�\�e�y�x�s�b�o�� �]�Z�j�Z�g�l�b�b�� �^�e�y�� �d�j�_�^�b�l�h�\����
�i�j�_�^�h�k�l�Z�\�e�y�_�f�u�o�� �[�Z�g�d�Z�f�b�� �f�Z�e�u�f�� �i�j�_�^�i�j�b�y�l�b�y�f���� �W�l�h�� �i�h�f�h�]�Z�_�l�� �k�g�b�a�b�l�v�� �j�b�k�d�b�� �^�e�y�� �[�Z�g�d�h�\�� �b��
�k�l�b�f�m�e�b�j�m�_�l���i�j�_�^�h�k�l�Z�\�e�_�g�b�_���d�j�_�^�b�l�h�\���F�K�I�� �G�Z�e�h�]�h�\�u�_���e�v�]�h�l�u���b���k�m�[�k�b�^�b�b: �\�\�_�^�_�g�b�_���g�Z�e�h�]�h�\�u�o��
�e�v�]�h�l�� �b�� �k�m�[�k�b�^�b�c�� �^�e�y�� �f�Z�e�u�o�� �i�j�_�^�i�j�b�y�l�b�c�� �k�i�h�k�h�[�k�l�\�m�_�l�� �b�o�� �j�Z�a�\�b�l�b�x�� �b�� �k�l�b�f�m�e�b�j�m�_�l��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�m�x���Z�d�l�b�\�g�h�k�l�v�� 

�=�_�j�f�Z�g�b�y: �;�Z�g�d�h�\�k�d�b�_���]�Z�j�Z�g�l�b�b���b���d�j�_�^�b�l�u: �\���=�_�j�f�Z�g�b�b���[�Z�g�d�b���i�j�_�^�h�k�l�Z�\�e�y�x�l���]�Z�j�Z�g�l�b�b��
�^�e�y�� �d�j�_�^�b�l�h�\�� �F�K�I���� �q�l�h���h�[�e�_�]�q�Z�_�l�� �b�f�� �^�h�k�l�m�i�� �d�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�x���� �W�l�h�� �h�k�h�[�_�g�g�h�� �\�Z�`�g�h�� �^�e�y��
�k�l�Z�j�l�Z�i�h�\���b���g�h�\�u�o���i�j�_�^�i�j�b�y�l�b�c�� �=�h�k�m�^�Z�j�k�l�\�_�g�g�Z�y���i�h�^�^�_�j�`�d�Z���b�g�g�h�\�Z�p�b�c: �]�h�k�m�^�Z�j�k�l�\�h���Z�d�l�b�\�g�h��
�i�h�^�^�_�j�`�b�\�Z�_�l���b�g�g�h�\�Z�p�b�h�g�g�u�_���i�j�_�^�i�j�b�y�l�b�y�����i�j�_�^�h�k�l�Z�\�e�y�y���n�b�g�Z�g�k�h�\�u�_���i�h�h�s�j�_�g�b�y���b���]�j�Z�g�l�u�� 

�Y�i�h�g�b�y: �D�h�j�i�h�j�Z�l�b�\�g�u�_�� �b�g�d�m�[�Z�l�h�j�u�� �b�� �Z�d�k�_�e�_�j�Z�l�h�j�u���� �Y�i�h�g�b�y�� �Z�d�l�b�\�g�h�� �b�k�i�h�e�v�a�m�_�l��
�d�h�j�i�h�j�Z�l�b�\�g�u�_���b�g�d�m�[�Z�l�h�j�u���b���Z�d�k�_�e�_�j�Z�l�h�j�u���^�e�y���i�h�^�^�_�j�`�d�b���k�l�Z�j�l�Z�i�h�\���b���F�K�I�����W�l�b���i�j�h�]�j�Z�f�f�u��
�i�j�_�^�h�k�l�Z�\�e�y�x�l���g�_���l�h�e�v�d�h���n�b�g�Z�g�k�h�\�m�x���i�h�^�^�_�j�`�d�m�����g�h���b���w�d�k�i�_�j�l�g�u�_���a�g�Z�g�b�y���b���j�_�k�m�j�k�u�� 

�R�\�_�p�b�y: �K�b�k�l�_�f�Z���f�b�d�j�h�d�j�_�^�b�l�h�\�����R�\�_�p�b�y���m�k�i�_�r�g�h���b�k�i�h�e�v�a�m�_�l���k�b�k�l�_�f�m���f�b�d�j�h�d�j�_�^�b�l�h�\��
�^�e�y���i�h�^�^�_�j�`�d�b���F�K�I�����h�k�h�[�_�g�g�h���l�_�o�����m���d�h�]�h���f�h�]�m�l���[�u�l�v���h�]�j�Z�g�b�q�_�g�g�u�_���k�j�_�^�k�l�\�Z���b�e�b���g�_�l���^�h�k�l�m�i�Z���d��
�l�j�Z�^�b�p�b�h�g�g�u�f���[�Z�g�d�h�\�k�d�b�f���m�k�e�m�]�Z�f�� 

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

�H�i�u�l�� �w�l�b�o�� �k�l�j�Z�g�� �i�h�^�q�_�j�d�b�\�Z�_�l�� �\�Z�`�g�h�k�l�v�� �k�h�\�h�d�m�i�g�h�]�h�� �i�h�^�o�h�^�Z���� �\�d�e�x�q�Z�x�s�_�]�h�� �]�Z�j�Z�g�l�b�b����
�d�j�_�^�b�l�h�\�Z�g�b�_���� �]�j�Z�g�l�u���� �g�Z�e�h�]�h�\�u�_�� �e�v�]�h�l�u�� �b�� �^�j�m�]�b�_�� �f�_�j�u���� �q�l�h�[�u�� �h�[�_�k�i�_�q�b�l�v�� �\�k�_�k�l�h�j�h�g�g�x�x��
�i�h�^�^�_�j�`�d�m���F�K�I. 

�F�_�`�^�m�g�Z�j�h�^�g�Z�y���i�j�Z�d�l�b�d�Z���i�h�d�Z�a�u�\�Z�_�l�����q�l�h���h�^�g�b�f���b�a���g�Z�i�j�Z�\�e�_�g�b�c���j�Z�a�\�b�l�b�y���F�K�I�����\���l�h�f���q�b�k�e�_��
�b�g�d�e�x�a�b�\�g�h�]�h���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z�����`�_�g�s�b�g�u�����f�h�e�h�^�_�`�v�����k�_�e�v�k�d�b�_���`�b�l�_�e�b�����l�j�m�^�h�\�u�_���f�b�]�j�Z�g�l�u����
�e�x�^�b�� �k�� �h�]�j�Z�g�b�q�_�g�g�u�f�b�� �n�b�a�b�q�_�k�d�b�f�b�� �\�h�a�f�h�`�g�h�k�l�y�f�b���� �[�_�^�g�_�c�r�b�_�� �^�h�f�h�o�h�a�y�c�k�l�\�Z��, �y�\�e�y�_�l�k�y��
�b�k�i�h�e�v�a�h�\�Z�g�b�_�� �b�g�g�h�\�Z�p�b�h�g�g�u�o�� �b�g�k�l�j�m�f�_�g�l�h�\�� �i�h�^�^�_�j�`�d�b�� �k�� �m�q�_�l�h�f�� �n�b�g�Z�g�k�h�\�h�c�� �b�g�d�e�x�a�b�b����
�K�j�Z�\�g�b�l�_�e�v�g�u�c���Z�g�Z�e�b�a���b�g�g�h�\�Z�p�b�c���\���j�Z�f�d�Z�o���i�h�^�^�_�j�`�d�b���F�K�I���\���j�Z�a�\�b�l�u�o�����j�Z�a�\�b�\�Z�x�s�b�o�k�y���k�l�j�Z�g�Z�o��
�b�� �]�h�k�m�^�Z�j�k�l�\�Z�o�� �k�� �l�j�Z�g�a�b�l�b�\�g�h�c�� �w�d�h�g�h�f�b�d�h�c�� �i�h�d�Z�a�u�\�Z�_�l�� �p�_�e�_�k�h�h�[�j�Z�a�g�h�k�l�v�� �b�k�i�h�e�v�a�h�\�Z�g�b�y��
�b�g�g�h�\�Z�p�b�h�g�g�u�o�� �j�_�r�_�g�b�c�� �k�� �m�q�_�l�h�f�� �n�b�g�Z�g�k�h�\�h�c�� �b�g�d�e�x�a�b�b���� �d�h�l�h�j�Z�y�� �[�Z�a�b�j�m�_�l�k�y�� �g�Z�� �p�b�n�j�h�\�u�o��
�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�y�o�����J�Z�a�j�Z�[�h�l�d�Z���g�Z�i�j�Z�\�e�_�g�b�c���i�h�^�^�_�j�`�d�b���F�K�I�� �\���l�h�f���q�b�k�e�_��
�b�g�d�e�x�a�b�\�g�h�]�h���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z, �^�h�e�`�g�Z���[�Z�a�b�j�h�\�Z�l�v�k�y���g�Z���b�f�i�e�_�f�_�g�l�Z�p�b�b���a�Z�j�m�[�_�`�g�h�]�h���h�i�u�l�Z��
�b�� �Z�d�l�b�\�b�a�Z�p�b�b�� �\�g�_�^�j�_�g�b�y �p�b�n�j�h�\�u�o�� �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�� �k�� �m�q�_�l�h�f��
�g�_�^�h�k�l�Z�l�d�h�\���b���i�j�_�b�f�m�s�_�k�l�\���l�Z�d�b�o���l�_�o�g�h�e�h�]�b�c (�<�_�j�k�h�p�d�b�c, 2019; �A�h�b�^�h�\���b���^�j������2009�����A�h�b�^�h�\���b���^�j������
�������������A�h�b�^�h�\���b���^�j����������������. 
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Abstract 
The research is aimed at describing and analyzing existing and developing new production, 
technological, organizational and institutional mechanisms for reducing transit risks and 
transaction costs of interstate cargo transportation. Goal. Development and application of 
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adaptation mechanisms to external sanctions pressure in order to improve the efficiency of 
the functioning of the transport and transit system (TTS) of Russia, the development of 
existing transport corridors and the formation of new trade routes and their innovative 
industrial belts, ensuring the economic sovereignty and national security of the country. 
Tasks. To analyze scientific and practical approaches to the development of organizational 
and institutional mechanisms for transport and transit communication with neighboring 
countries. To characterize adaptive mechanisms for reducing transit risks and transaction 
costs of interstate cargo transportation. To outline the stages of developing new production, 
technological, organizational and institutional mechanisms for reducing transit risks and 
transaction costs of interstate cargo transportation. Methodology. The research uses the 
methods of evolutionary and institutional theory, system analysis, world system (world 
economic) analysis, the main provisions of the theory of industrial and technological 
balance of the economy and technical and economic structures, SWOT analysis, expert and 
analytical assessments, content analysis of periodical materials. Results. It has been 
established that in order to reduce transit risks and transaction costs of interstate cargo 
transportation, modernization and expansion of the capacity of railway and automobile 
border checkpoints, creation of digital trade routes, formation of large transport and 
logistics companies engaged in transit transportation of goods, development of a strategy 
for the creation and functioning of a supranational transport and transit company as an 
effective organizational and institutional form are required circumvention of foreign 
government and corporate sanctions against Russia. Conclusions. In the current situation, 
the development and improvement of methods for meaningful and economic-mathematical 
modeling of modern trade routes and their innovative industrial belts in order to form 
adaptive mechanisms to reduce transit risks and reduce transaction costs of servicing 
export-import and transit cargo flows is becoming more urgent. 
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�L�m�j�d�f�_�g�b�k�l�Z�g�Z���� �M�a�[�_�d�b�k�l�Z�g�Z���� �L�Z�^�`�b�d�b�k�l�Z�g�Z���� �H�:�W���� �H�f�Z�g�Z�� �b�� �^�j�m�]�b�o�� �^�j�m�`�_�k�l�\�_�g�g�u�o�� �b��
�g�_�c�l�j�Z�e�v�g�u�o���]�h�k�m�^�Z�j�k�l�\�����I�h���f�_�j�_���i�_�j�_�h�j�b�_�g�l�Z�p�b�b���]�j�m�a�h�i�h�l�h�d�h�\���g�Z���X�]���b���<�h�k�l�h�d���j�Z�k�l�z�l���b�g�l�_�j�_�k��
�d�� �a�Z�i�Z�^�g�h�f�m���� �\�h�k�l�h�q�g�h�f�m�� �b�� �g�h�\�h�f�m�� �\�h�k�l�h�q�g�h�f�m�� �f�Z�j�r�j�m�l�Z�f���f�_�`�^�m�g�Z�j�h�^�g�h�]�h �l�j�Z�g�k�i�h�j�l�g�h�]�h 
�d�h�j�b�^�h�j�Z (�F�L�D) �©�K�_�\�_�j���± �X�]�ª���\�^�h�e�v���[�_�j�_�]�h�\���D�Z�k�i�b�c�k�d�h�]�h���f�h�j�y ���A�h�b�^�h�\ �b �F�_�^�d�h�\�������������Z��. 

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

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

�<�� �k�l�Z�l�v�_�� �\�u�^�\�b�g�m�l�Z�� �]�b�i�h�l�_�a�Z���� �q�l�h�� �\�� �g�Z�m�q�g�h�f���� �w�d�k�i�_�j�l�g�h�f�� �k�h�h�[�s�_�k�l�\�_�� �b�� �k�j�_�^�b��
�k�i�_�p�b�Z�e�b�k�l�h�\-�i�j�Z�d�l�b�d�h�\���m�`�_���g�Z�f�_�q�_�g�u���h�k�g�h�\�g�u�_���g�Z�i�j�Z�\�e�_�g�b�y���k�h�d�j�Z�s�_�g�b�y���l�j�Z�g�a�b�l�g�u�o���j�b�k�d�h�\���b��
�l�j�Z�g�k�Z�d�p�b�h�g�g�u�o�� �b�a�^�_�j�`�_�d���� �J�Z�a�j�Z�[�h�l�d�Z�� �b�� �i�j�b�f�_�g�_�g�b�_�� �Z�^�Z�i�l�Z�p�b�h�g�g�u�o�� �f�_�o�Z�g�b�a�f�h�\�� �d�� �\�g�_�r�g�_�f�m��
�k�Z�g�d�p�b�h�g�g�h�f�m���^�Z�\�e�_�g�b�x���[�m�^�m�l���k�i�h�k�h�[�k�l�\�h�\�Z�l�v���i�h�\�u�r�_�g�b�x���w�n�n�_�d�l�b�\�g�h�k�l�b���n�m�g�d�p�b�h�g�b�j�h�\�Z�g�b�y��
�L�L�K�� �J�h�k�k�b�b���� �j�Z�a�\�b�l�b�x�� �k�m�s�_�k�l�\�m�x�s�b�o�� �d�h�j�b�^�h�j�h�\�� �b�� �n�h�j�f�b�j�h�\�Z�g�b�x�� �g�h�\�u�o�� �l�h�j�]�h�\�u�o�� �i�m�l�_�c���� �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�����± 2023. �í  �‹��4. �± �K�� 58-73. 

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

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

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

�W�n�n�_�d�l�b�\�g�h�k�l�v�����m�k�i�_�r�g�h�k�l�v�����k�Z�g�d�p�b�h�g�g�h�c���i�h�e�b�l�b�d�b���h�k�l�Z�_�l�k�y���^�b�k�d�m�k�k�b�h�g�g�u�f���\�h�i�j�h�k�h�f���\��
�g�Z�m�q�g�h�c�� �e�b�l�_�j�Z�l�m�j�_�� ���=�j�b�g�[�_�j�]�� �b�� �^�j������ �������������� �K�m�s�_�k�l�\�m�x�s�b�_�� �b�k�k�e�_�^�h�\�Z�g�b�y�� �w�d�h�g�h�f�b�q�_�k�d�b�o��
�k�Z�g�d�p�b�c���� �h�o�\�Z�l�u�\�Z�x�s�b�_�� �[�h�e�v�r�h�c�� �f�Z�k�k�b�\�� �k�e�m�q�Z�_�\�� �b�o�� �\�\�_�^�_�g�b�y�� �\�� �;�;���± �g�Z�q�Z�e�_�� �;�;�,�� �\�_�d�Z, 
�h�p�_�g�b�\�Z�x�l���d�Z�d���m�k�i�_�r�g�u�_���h�l�����������^�h�����������b�k�k�e�_�^�h�\�Z�g�g�u�o���k�e�m�q�Z�_�\�����+�X�I�E�D�X�H�U et al., 2007; Morgan 
et al., 2014�������K�m�s�_�k�l�\�m�_�l���l�Z�d�`�_���h�p�_�g�d�Z�����q�l�h���d�h�e�b�q�_�k�l�\�h���m�k�i�_�r�g�u�o���k�e�m�q�Z�_�\���i�j�b�f�_�g�_�g�b�y���k�Z�g�d�p�b�c��
�k�g�b�a�b�e�h�k�v���k������-���������h�l���h�[�s�_�]�h���q�b�k�e�Z���k�e�m�q�Z�_�\���\��1985-�����������]�]�����^�h���f�_�g�_�_�����������d�������������]�h�^�m��(Mulder, 
2022). 

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

�;�h�e�v�r�Z�y���j�Z�[�h�l�Z���i�h���\�u�y�\�e�_�g�b�x���b���h�p�_�g�d�_���h�j�]�Z�g�b�a�Z�p�b�h�g�g�h-�b�g�k�l�b�l�m�p�b�h�g�Z�e�v�g�u�o���[�Z�j�v�_�j�h�\���b��
�\�u�j�Z�[�h�l�d�_���f�_�o�Z�g�b�a�f�h�\���b�o���i�j�_�h�^�h�e�_�g�b�y���\���p�_�e�y�o���i�h�\�u�r�_�g�b�y���w�n�n�_�d�l�b�\�g�h�k�l�b���n�m�g�d�p�b�h�g�b�j�h�\�Z�g�b�y��
�f�_�`�^�m�g�Z�j�h�^�g�h�]�h�� �l�j�Z�g�k�i�h�j�l�g�u�c�� �d�h�j�b�^�h�j�� �©�K�_�\�_�j���± �X�]�ª�� �i�j�h�\�h�^�b�l�k�y�� �Z�g�Z�e�b�l�b�q�_�k�d�b�f��
�i�h�^�j�Z�a�^�_�e�_�g�b�_�f���?�\�j�Z�a�b�c�k�d�h�]�h���[�Z�g�d�Z���j�Z�a�\�b�l�b�y�����<�b�g�h�d�m�j�h�\�����:�o�m�g�[�Z�_�\���b���^�j������������������ 

�B�a�m�q�_�g�b�_�f�� �b�� �i�h�i�u�l�d�Z�f�b�� �f�h�^�_�e�b�j�h�\�Z�g�b�y�� �l�j�Z�g�k�i�h�j�l�g�u�o�� �d�h�j�b�^�h�j�h�\�� �:�a�b�Z�l�k�d�h�c�� �J�h�k�k�b�b��
�a�Z�g�b�f�Z�x�l�k�y���m�q�z�g�u�_���B�g�k�l�b�l�m�l�Z���w�d�h�g�h�f�b�d�b���b���h�j�]�Z�g�b�a�Z�p�b�b���i�j�h�f�u�r�e�_�g�g�h�]�h���i�j�h�b�a�\�h�^�k�l�\�Z���K�H���J�:�G��
���F�Z�e�h�\�������������� �b���;�m�j�y�l�k�d�h�]�h���g�Z�m�q�g�h�]�h���p�_�g�l�j�Z���K�H���J�:�G�����F�Z�d�Z�j�h�\ �b �F�Z�d�Z�j�h�\�Z���������������� 

 
�F�_�l�h�^�u���b���i�h�^�o�h�^�u 
�<���i�j�h�p�_�k�k�_���b�k�k�e�_�^�h�\�Z�g�b�y���b�k�i�h�e�v�a�h�\�Z�g�u���f�_�l�h�^�u���w�\�h�e�x�p�b�h�g�g�h-�b�g�k�l�b�l�m�p�b�h�g�Z�e�v�g�h�c���l�_�h�j�b�b 
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technological, organizational and institutional  adaptation measures to reduce transit  risks and 
transaction costs of interstate cargo transportation by means of transport  
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�B�k�l�h�q�g�b�d:/ Source: �k�h�k�l�Z�\�e�_�g�h �Z�\�l�h�j�Z�f�b / compiled by the authors. 
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6. �G�_�k�h�]�e�Z�k�h�\�Z�g�g�h�k�l�v�� �i�j�h�p�_�^�m�j�� �\�_�k�h�\�h�]�h�� �d�h�g�l�j�h�e�y�� �b�� �\�a�b�f�Z�g�b�y�� �k�[�h�j�h�\�� �a�Z�� �i�j�_�\�u�r�_�g�b�_��
�\�_�k�h�]�Z�[�Z�j�b�l�g�u�o���i�Z�j�Z�f�_�l�j�h�\�� 

�G�Z���`�_�e�_�a�g�h�^�h�j�h�`�g�u�o �i�m�g�d�l�Z�o �i�j�h�i�m�k�d�Z�� ���@�>�I�I) �b���f�g�h�]�h�k�l�h�j�h�g�g�b�o�� �Z�\�l�h�f�h�[�b�e�v�g�u�o��
�i�m�g�d�l�Z�o �i�j�h�i�m�k�d�Z (�F�:�I�I ) �i�j�h�^�h�e�`�Z�_�l�k�y�� �i�j�Z�d�l�b�d�Z�� �n�b�a�b�q�_�k�d�h�]�h�� �^�h�k�f�h�l�j�Z�� �l�j�Z�g�k�i�h�j�l�g�u�o��
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Abstract 
The basic directions for the development of Russian environmental policy are formulated, 
which will determine the transition of the national economy to sustainable development. 
Such a transition must take into account global trends in decarbonization, energy transition 
and the formation of a new technological structure. It is shown that the Russian economic 
system requires taking into account the specifics of sufficient reserves and the orientation 
of the national economy towards traditional hydrocarbon energy sources. The purpose of 
the study is to determine areas for improving the current mechanism of environmental and 
economic regulation in our country to ensure sustainable development and achieve carbon 
neutrality of the Russian national economy. The main scientific tools of the work were 
economic analysis, including the ecological-economic type of such analysis, statistical 
analysis, content analysis, and information modeling. Calculation of external effects due to 
greenhouse gas emissions was carried out on the basis of information from subjects of 
statistical accounting using officially approved methodological support for assessing 
environmental harm. Promising tools have been identified that regulate the balanced 
transition of the national economy to stable functioning that satisfies the basic principles 
of sustainable development. A cost assessment of the potential Russian carbon market was 
carried out, proving the prospects for applying taxation on the carbon footprint of products, 
as well as trading quotas for greenhouse gas emissions. Separately, the directions of 
development inherent in the practice of environmental and economic regulation formed in 
Russia are highlighted. 
 
Keywords: national economy, sustainable development, decarbonization, carbon 
neutrality, ecological-economic regulation. 
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�b�k�l�h�q�g�b�d�b�� �w�g�_�j�]�b�b�� �g�_�\�h�a�f�h�`�_�g�� �d�Z�d�� �i�h�� �w�d�h�g�h�f�b�q�_�k�d�b�f���� �l�Z�d�� �b�� �l�_�o�g�b�q�_�k�d�b�f�� �i�j�b�q�b�g�Z�f����
�H�r�b�[�h�q�g�h�k�l�v �k�\�h�b�o�� �\�a�]�e�y�^�h�\�� �i�j�b�a�g�Z�x�l �b�� �]�h�k�m�^�Z�j�k�l�\�Z���?�\�j�h�k�h�x�a�Z�����h�� �q�_�f�� �k�\�b�^�_�l�_�e�v�k�l�\�m�_�l��
�j�_�r�_�g�b�_�� �j�Z�a�j�_�r�b�l�v �\���k�\�h�_�c�� �©�L�Z�d�k�h�g�h�f�b�b�� �m�k�l�h�c�q�b�\�u�o�� �b�k�l�h�q�g�b�d�h�\�� �w�g�_�j�]�b�b�ª���b�k�i�h�e�v�a�h�\�Z�g�b�_��
�g�_�d�h�l�h�j�u�o �\�b��̂h�\ �i�j�b�j�h�^�g�h�]�h���]�Z�a�Z���b���y�^�_�j�g�h�c���w�g�_�j�]�b�b (Clifford, 2022)�����k�h�o�j�Z�g�b�\ �a�Z���g�b�f�b �k�l�Z�l�m�k��
�©�q�b�k�l�u�o�ª�� 

�I�h�g�b�f�Z�g�b�_�� �g�_�h�[�o�h�^�b�f�h�k�l�b�� �n�h�j�f�b�j�h�\�Z�g�b�y�� �k�\�h�_�c���k�l�j�Z�l�_�]�b�b�� �^�_�d�Z�j�[�h�g�b�a�Z�p�b�b�� �k�� �m�q�_�l�h�f��
�k�i�_�p�b�n�b�d�b�� �g�Z�p�b�h�g�Z�e�v�g�h�]�h�� �o�h�a�y�c�k�l�\�Z�� �J�h�k�k�b�b�� �i�h�d�Z�a�Z�e�h�� �i�j�b�g�y�l�b�_�� �\�� �d�h�g�p�_�� �h�d�l�y�[�j�y�� ���������� �]�h�^�Z��
�©�D�e�b�f�Z�l�b�q�_�k�d�h�c���^�h�d�l�j�b�g�u���J�N�ª (�M�d�Z�a���I�j�_�a�b�^�_�g�l�Z �J�N���h�l�������������������������]�����‹���������� 2023)�����\���d�h�l�h�j�h�c��
�^�h�k�l�b�`�_�g�b�_���g�Z�r�_�c���k�l�j�Z�g�h�c���d�e�b�f�Z�l�b�q�_�k�d�h�c���g�_�c�l�j�Z�e�v�g�h�k�l�b���i�_�j�_�g�_�k�_�g�h �g�Z�������������]�h�^�����O�h�l�y���j�Z�g�_�_���\��
�h�n�b�p�b�Z�e�v�g�h�c���©�K�l�j�Z�l�_�]�b�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���J�N���k���g�b�a�d�b�f���m�j�h�\�g�_�f���\�u�[�j�h�k�h�\��
�i�Z�j�g�b�d�h�\�u�o�� �]�Z�a�h�\�� �^�h�� ���������� �]�h�^�Z�ª (�J�Z�k�i�h�j�y�`�_�g�b�_�� �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�� �h�l��
���������������������� �]���� �‹��3052-�j, 2021) �k�h�h�l�\�_�l�k�l�\�m�x�s�b�c �m�j�h�\�_�g�v�� �^�_�d�Z�j�[�h�g�b�a�Z�p�b�b�� �[�u�e�� �a�Z�i�e�Z�g�b�j�h�\�Z�g�� �d��
�����������]�h�^�m �i�h���Z�g�Z�e�h�]�b�b���k���i�e�Z�g�Z�f�b���d�e�b�f�Z�l�b�q�_�k�d�b�o���i�j�h�]�j�Z�f�f���K�R�:���b���?�\�j�h�i�_�c�k�d�h�]�h���k�h�x�a�Z�� 

�J�_�r�_�g�b�_ �h���k�f�_�s�_�g�b�b���k�j�h�d�h�\���^�h�k�l�b�`�_�g�b�y���m�]�e�_�j�h�^�g�h�c���g�_�c�l�j�Z�e�v�g�h�k�l�b�����g�Z���g�Z�r���\�a�]�e�y�^�����\�i�h�e�g�_��
�k�\�h�_�\�j�_�f�_�g�g�h�_�����i�j�h�p�_�k�k���w�d�h�e�h�]�b�a�Z�p�b�b���^�h�e�`�_�g���i�j�h�o�h�^�b�l�v���g�_���\ �m�s�_�j�[ �w�d�h�g�h�f�b�q�_�k�d�h�f�m���j�Z�a�\�b�l�b�x����
�G�_�e�v�a�y�� �h�l�d�Z�a�u�\�Z�l�v�k�y�� �h�l�� �]�e�h�[�Z�e�v�g�u�o�� �f�b�j�h�\�u�o�� �l�j�_�g�^�h�\���[�h�j�v�[�u�� �k�� �d�e�b�f�Z�l�b�q�_�k�d�b�f�b�� �i�j�h�[�e�_�f�Z�f�b��
(�H�]�Z�g�_�k�y�g���� ������������ �I�h�j�n�b�j�v�_�\ �b �>�Z�g�b�e�h�\-�>�Z�g�b�e�v�y�g, 2022), �^�_�d�Z�j�[�h�g�b�a�Z�p�b�b���� �©�a�_�e�_�g�h�c�ª��
�l�j�Z�g�k�n�h�j�f�Z�p�b�b�� �b�� �w�g�_�j�]�h�i�_�j�_�o�h�^�Z�����;�h�[�u�e�_�\���� �������������\�� �k�h�\�j�_�f�_�g�g�u�o�� �m�k�e�h�\�b�y�o�� �n�h�j�f�b�j�h�\�Z�g�b�y��
�g�h�\�h�]�h���l�_�o�g�h�e�h�]�b�q�_�k�d�h�]�h���m�d�e�Z�^�Z ���=�e�Z�a�v�_�\����1993; �>�m�^�b�g���b���^�j�������������������P�\�_�l�d�h�\���b���M�k�f�Z�g�h�\������������), 
�i�j�b�� �w�l�h�f�� �\�Z�`�g�h���k�l�Z�\�b�l�v�� �\�h�� �]�e�Z�\�m �k�i�_�p�b�n�b�d�m���k�n�h�j�f�b�j�h�\�Z�\�r�_�]�h�k�y�� �g�Z�� �k�_�]�h�^�g�y�r�g�b�c�� �^�_�g�v��
�g�Z�p�b�h�g�Z�e�v�g�h�]�h�� �o�h�a�y�c�k�l�\�Z�� �J�h�k�k�b�b, �h�j�b�_�g�l�b�j�h�\�Z�g�g�h�]�h�� �g�Z�� �i�h�l�j�_�[�e�_�g�b�_�� �b�f�_�g�g�h�� �m�]�e�_�\�h�^�h�j�h�^�g�u�o��
�j�_�k�m�j�k�h�\�� �k�� �m�q�_�l�h�f�� �b�o�� �a�g�Z�q�b�l�_�e�v�g�u�o�� �i�j�b�j�h�^�g�u�o�� �a�Z�i�Z�k�h�\�� �B�� �\�� �w�l�h�f�� �g�_�l�� �g�b�q�_�]�h�� �a�Z�a�h�j�g�h�]�h: 
�g�Z�i�j�b�f�_�j���� �\ �D�b�l�Z�_���^�h�k�l�b�`�_�g�b�_�� �m�]�e�_�j�h�^�g�h�c�� �g�_�c�l�j�Z�e�v�g�h�k�l�b�� �Z�g�h�g�k�b�j�h�\�Z�g�h�� �l�Z�d�`�_�� �d�� ���������� �]�h�^�m����
�K�h�]�e�Z�k�g�h �h�n�b�p�b�Z�e�v�g�u�f  �^�h�d�m�f�_�g�l�Z�f (Action Plan for Carbon Dioxide Peaking Before 2030, 2021; 
Working Guidance for Carbon Dioxide Peaking and Carbon Neutrality in Full and Faithful 
Implementation of the New Development Philosophy, 2021) �d�e�b�f�Z�l�b�q�_�k�d�h�c�� �i�j�h�]�j�Z�f�f�u�� �^�Z�g�g�h�c��
�k�l�j�Z�g�u, �i�e�Z�g�b�j�m�_�l�k�y�� �^�Z�`�_���a�g�Z�q�b�l�_�e�v�g�h�_���g�Z�j�Z�s�b�\�Z�g�b�_�� �\�u�[�j�h�k�h�\�� �K�H2 �\�i�e�h�l�v�� �^�h�� ���������� �]�h�^�Z����
�G�Z�]�e�y�^�g�h���\�b�^�g�h�����q�l�h���^�Z�g�g�Z�y���d�j�m�i�g�_�c�r�Z�y���w�d�h�g�h�f�b�d�Z���f�b�j�Z �k���y�j�d�h���\�u�j�Z�`�_�g�g�u�f�b �f�g�h�]�h�\�_�d�h�\�u�f�b 
�l�j�Z�^�b�p�b�y�f�b �]�Z�j�f�h�g�b�q�g�h�]�h�� �j�Z�a�\�b�l�b�y�� �h�[�s�_�k�l�\�Z�� �b�� �i�j�b�j�h�^�u�� �g�Z�� �k�_�]�h�^�g�y�r�g�b�c�� �^�_�g�v���\�k�_-�l�Z�d�b��
�f�Z�d�k�b�f�Z�e�v�g�h�� �m�q�b�l�u�\�Z�_�l �k�\�h�b�� �i�h�l�j�_�[�g�h�k�l�b���h�[�_�k�i�_�q�_�g�b�y�� �h�[�s�_�k�l�\�_�g�g�h�]�h�� �j�Z�a�\�b�l�b�y�� �b��
�w�d�h�g�h�f�b�q�_�k�d�h�]�h���j�h�k�l�Z�� 

�G�_�k�f�h�l�j�y�� �g�Z�� �k�^�_�j�`�Z�g�g�h�_�� �h�l�g�h�r�_�g�b�_�� �j�y�^�Z�� �k�l�j�Z�g�� �d�� �i�j�h�p�_�k�k�Z�f�� �^�_�d�Z�j�[�h�g�b�a�Z�p�b�b�� �b��
�w�d�h�e�h�]�b�a�Z�p�b�b���� �Z�� �l�Z�d�`�_�� �a�g�Z�q�b�l�_�e�v�g�h�_�� �i�j�_�\�u�r�_�g�b�_�� �n�Z�d�l�b�q�_�k�d�b�� �h�k�m�s�_�k�l�\�e�y�_�f�u�o�� �h�[�t�_�f�h�\��
�\�u�[�j�h�k�h�\���i�Z�j�g�b�d�h�\�u�o���]�Z�a�h�\���g�Z�^ �a�Z�y�\�e�_�g�g�u�f�b, �g�Z�i�j�b�f�_�j�����\���j�Z�f�d�Z�o���I�Z�j�b�`�k�d�h�]�h���k�h�]�e�Z�r�_�g�b�y (Paris 
agreement, 2015), �j�Z�a�\�b�\�Z�x�s�_�]�h���F�_�`�^�m�g�Z�j�h�^�g�m�x �d�h�g�\�_�g�p�b�x �h�[�� �b�a�f�_�g�_�g�b�b�� �d�e�b�f�Z�l�Z��(United 
Nations Framework Convention on Climate Change, 1992), �g�_�e�v�a�y�� �h�l�j�b�p�Z�l�v �\�k�_�� �m�k�b�e�b�\�Z�x�s�_�_�k�y��
�\�e�b�y�g�b�_�� �w�d�h�e�h�]�b�q�_�k�d�b�o�� �k�h�k�l�Z�\�e�y�x�s�b�o�� �g�Z�� �i�j�h�p�_�k�k�u�� �w�d�h�g�h�f�b�q�_�k�d�h�]�h�� �j�Z�a�\�b�l�b�y�� �d�Z�d�� �h�l�^�_�e�v�g�u�o��
�k�l�j�Z�g�����l�Z�d���b���\�k�_�]�h���f�b�j�h�\�h�]�h���o�h�a�y�c�k�l�\�Z�� 

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

�<���d�Z�q�_�k�l�\�_���]�_�g�_�j�Z�e�v�g�h�c���a�Z�^�Z�q�b �g�Z�p�b�h�g�Z�e�v�g�h�c���w�d�h�e�h�]�b�q�_�k�d�h�c���i�h�e�b�l�b�d�b���^�h�e�`�g�Z���\�u�k�l�m�i�Z�l�v��
�\�u�j�Z�[�h�l�d�Z �b���k�[�Z�e�Z�g�k�b�j�h�\�Z�g�g�h�_�� �i�j�b�f�_�g�_�g�b�_ �b�g�k�l�b�l�m�p�b�h�g�Z�e�v�g�h�]�h�� �b�g�k�l�j�m�f�_�g�l�Z�j�b�y�� �h�[�_�k�i�_�q�_�g�b�y��
�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�����g�Z�i�j�Z�\�e�_�g�g�h�]�h���g�Z���k�h�o�j�Z�g�_�g�b�_���q�_�e�h�\�_�q�_�k�d�h�]�h��
�d�Z�i�b�l�Z�e�Z�� �k�� �h�^�g�h�\�j�_�f�_�g�g�u�f�� �i�j�b�m�f�g�h�`�_�g�b�_�f�� �g�Z�d�h�i�e�_�g�g�h�]�h�� �b�� �i�j�_�^�h�l�\�j�Z�s�_�g�b�_�f�� �^�_�]�j�Z�^�Z�p�b�b��
�i�j�b�j�h�^�g�h�]�h�� �d�Z�i�b�l�Z�e�Z���� �>�Z�g�g�u�c�� �i�h�^�o�h�^�� �i�h�e�g�h�k�l�v�x�� �k�h�h�l�\�_�l�k�l�\�m�_�l���g�Z�b�[�h�e�_�_�� �r�b�j�h�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�����± 2023�����í���‹���������± �K����74-84. 

�j�Z�k�i�j�h�k�l�j�Z�g�z�g�g�h�f�m�� �h�i�j�_�^�_�e�_�g�b�x�� �©�a�_�e�_�g�h�c�ª�� �w�d�h�g�h�f�b�d�b�� �H�j�]�Z�g�b�a�Z�p�b�b���H�[�t�_�^�b�g�_�g�g�u�o�� �G�Z�p�b�c��
���H�H�G�������k�h�]�e�Z�k�g�h���d�h�l�h�j�h�f�m���©�a�_�e�_�g�Z�y���w�d�h�g�h�f�b�d�Z���± �w�l�h���w�d�h�g�h�f�b�d�Z�����d�h�l�h�j�Z�y���i�j�b�\�h�^�b�l���d���i�h�\�u�r�_�g�b�x��
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�\�u�i�h�e�g�_�g�b�b�� �^�Z�g�g�u�f�� �b�g�k�l�j�m�f�_�g�l�h�f�� �g�_�� �l�h�e�v�d�h�� �d�h�f�i�_�g�k�Z�p�b�h�g�g�u�o���� �g�h�� �b�� �i�j�_�^�m�i�j�_�^�b�l�_�e�v�g�u�o���� �Z��
�l�Z�d�`�_�� �k�l�b�f�m�e�b�j�m�x�s�b�o�� �n�m�g�d�p�b�c (�L�m�e�m�i�h�\�� �b�� �F�y�k�d�h�\, 2019)���� �L�_�f�� �g�_�� �f�_�g�_�_���� �\�� �^�_�c�k�l�\�m�x�s�_�f��
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�l�h�j�]�h�\�e�b�� �d�\�h�l�Z�f�b�� �g�Z�� �\�u�[�j�h�k�u�� �[�Z�a�h�\�u�f�� �i�h�d�Z�a�Z�l�_�e�_�f�� �\�u�k�l�m�i�Z�x�l�� �\�g�_�r�g�b�_�� �w�n�n�_�d�l�u�� �\�k�e�_�^�k�l�\�b�_��
�w�f�b�k�k�b�b�� �i�Z�j�g�b�d�h�\�u�o�� �]�Z�a�h�\���� �\�_�^�m�s�b�_�� �d�� �\�h�a�g�b�d�g�h�\�_�g�b�x�� �i�h�l�_�j�v�� �\�� �g�Z�p�b�h�g�Z�e�v�g�h�f�� �o�h�a�y�c�k�l�\�_���� �>�e�y��
�h�p�_�g�d�b�� �h�[�t�_�f�Z���j�u�g�d�Z�� �b�� �h�i�j�_�^�_�e�_�g�b�y���i�_�j�k�i�_�d�l�b�\���^�Z�g�g�u�o�� �j�_�]�m�e�y�l�h�j�h�\�� �f�u���i�j�h�\�_�e�b �j�Z�k�q�_�l�u 
�w�d�h�g�h�f�b�q�_�k�d�b�o�� �i�h�l�_�j�v�� �h�l�� �w�f�b�k�k�b�b�� �i�Z�j�g�b�d�h�\�u�o�� �]�Z�a�h�\�� �g�Z�� �[�Z�a�_�� �h�n�b�p�b�Z�e�v�g�u�o�� �b�k�l�h�q�g�b�d�h�\��
�k�l�Z�l�b�k�l�b�q�_�k�d�h�c���b�g�n�h�j�f�Z�p�b�b1�����Z���l�Z�d�`�_���g�Z�p�b�h�g�Z�e�v�g�u�o���^�h�d�e�Z�^�h�\�����>�h�d�e�Z�^���h�[���h�k�h�[�_�g�g�h�k�l�y�o���d�e�b�f�Z�l�Z��
�g�Z�� �l�_�j�j�b�l�h�j�b�b�� �J�h�k�k�b�c�k�d�h�c�� �N�_�^�_�j�Z�p�b�b�� �a�Z�� ���������� �]�h�^, 2022; �G�Z�p�b�h�g�Z�e�v�g�u�c�� �^�h�d�e�Z�^�� �h�� �d�Z�^�Z�k�l�j�_��
�Z�g�l�j�h�i�h�]�_�g�g�u�o�� �\�u�[�j�h�k�h�\�� �b�a�� �b�k�l�h�q�g�b�d�h�\�� �b�� �Z�[�k�h�j�[�p�b�b�� �i�h�]�e�h�l�b�l�_�e�y�f�b�� �i�Z�j�g�b�d�h�\�u�o�� �]�Z�a�h�\���� �g�_��
�j�_�]�m�e�b�j�m�_�f�u�o�� �F�h�g�j�_�Z�e�v�k�d�b�f�� �i�j�h�l�h�d�h�e�h�f, 2019) �b�� �m�l�\�_�j�`�^�_�g�g�h�]�h�� �f�_�l�h�^�b�q�_�k�d�h�]�h���h�[�_�k�i�_�q�_�g�b�y 
(�I�j�b�d�Z�a���F�b�g�i�j�b�j�h�^�u���J�h�k�k�b�b���h�l�������������������������‹������, 2021). 

�G�Z�� �j�b�k���� ���� �i�h�d�Z�a�Z�g�u�� �]�h�^�h�\�u�_�� �h�[�t�_�f�u�� �w�f�b�k�k�b�b�� �i�Z�j�g�b�d�h�\�u�o�� �]�Z�a�h�\���a�Z�� ���������� �]�h�^: �^�b�h�d�k�b�^�Z��
�m�]�e�_�j�h�^�Z���� �f�_�l�Z�g�Z���� �h�d�k�b�^�Z�� �^�b�Z�a�h�l�Z���� �]�_�d�k�Z�n�l�h�j�b�^�Z�� �k�_�j�u���� �]�b�^�j�h�n�l�h�j- �b�� �i�_�j�n�l�h�j-�m�]�e�_�j�h�^�h�\���� �Z�� �g�Z��
�j�b�k���������i�j�b�\�_�^�_�g�u���j�Z�k�q�_�l�u���w�d�h�e�h�]�b�q�_�k�d�h�]�h���\�j�_�^�Z�����i�j�b�q�b�g�y�_�f�h�]�h���i�h�k�l�m�i�e�_�g�b�_�f���\�j�_�^�g�u�o���\�_�s�_�k�l�\��
�i�h�b�g�]�j�_�^�b�_�g�l�g�h�� 

 

 

�J�b�k��������������Fig. 1. �<�u�[�j�h�k�u���i�Z�j�g�b�d�h�\�u�o���]�Z�a�h�\�����f�e�g�����l�h�g�g���K�H2-�w�d�\�b�\�Z�e�_�g�l�Z���\���]�h�^��/  
Greenhouse gas emissions, million tons of �K�H2-equivalent per year 

�B�k�l�h�q�g�b�d: / Source: �k�h�k�l�Z�\�e�_�g�h �g�Z �h�k�g�h�\�_ �^�Z�g�g�u�o �N�_�^�_�j�Z�e�v�g�h�c �k�e�m�`�[�u �]�h�k�m�^�Z�j�k�l�\�_�g�g�h�c �k�l�Z�l�b�k�l�b�d�b, 
�^�h�k�l�m�i�g�h �i�h �Z�^�j�_�k�m: https://rosstat.gov.ru / compiled based on data from the Federal State Statistics Service, 

available at: https://rosstat.gov.ru. 
 

 
1 �?�^�b�g�Z�y�� �f�_�`�\�_�^�h�f�k�l�\�_�g�g�Z�y�� �b�g�n�h�j�f�Z�p�b�h�g�g�h-�k�l�Z�l�b�k�l�b�q�_�k�d�Z�y�� �k�b�k�l�_�f�Z�� ���?�F�B�K�K�������^�h�k�l�m�i�g�h�� �i�h�� �Z�^�j�_�k�m����
https://www.fedstat.ru/. 
�N�_�^�_�j�Z�e�v�g�Z�y���k�e�m�`�[�Z���]�h�k�m�^�Z�j�k�l�\�_�g�g�h�c���k�l�Z�l�b�k�l�b�d�b�����^�h�k�l�m�i�g�h���i�h���Z�^�j�_�k�m����https://rosstat.gov.ru. 

�^�b�h�d�k�b�^���m�]�e�_�j�h�^�Z��
���K�H������; 1712,0

�f�_�l�Z�g�����K�G������; 
314,8

�h�d�k�b�^���^�b�Z�a�h�l�Z��
(N2O)2; 88,4

�]�b�^�j�h�n�l�h�j�m�]�e�_�j�h�^�u��
���=�N�M�������������� �i�_�j�n�l�h�j�m�]�e�_�j�h�^�u��

���I�N�M���������������b��
�]�_�d�k�Z�n�l�h�j�b�^��

�k�_�j�u����SF6); 1,2
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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�����± 2023�����í���‹���������± �K����74-84. 

 
�J�b�k��������������Fig. 2. �J�_�a�m�e�v�l�Z�l�u���j�Z�k�q�_�l�h�\���w�d�h�e�h�]�b�q�_�k�d�h�]�h���\�j�_�^�Z���\�k�e�_�^�k�l�\�b�_���w�f�b�k�k�b�b���i�Z�j�g�b�d�h�\�u�o��

�]�Z�a�h�\�����f�e�g�����j�m�[�����\���]�h�^��/ The results of calculations of environmental damage due to greenhouse gas 
emissions, million rubles per year 

�B�k�l�h�q�g�b�d: / Source: �j�Z�k�k�q�b�l�Z�g�h �Z�\�l�h�j�h�f / calculations carried out by the author. 
 
�G�Z�� �j�b�k�� ������ �i�h�d�Z�a�Z�g�u�� �]�h�^�h�\�u�_�� �h�[�t�_�f�u�� �w�f�b�k�k�b�b�� �]�Z�a�h�\���� �k�i�h�k�h�[�k�l�\�m�x�s�b�o�� �h�[�j�Z�a�h�\�Z�g�b�x��

�i�Z�j�g�b�d�h�\�h�]�h�� �w�n�n�_�d�l�Z, �i�h�� �k�_�d�l�h�j�Z�f�� �w�d�h�g�h�f�b�d�b���� �Z�� �g�Z�� �j�b�k�� ������ �k�h�h�l�\�_�l�k�l�\�_�g�g�h���� �b�k�q�b�k�e�_�g�g�u�_��
�w�d�h�g�h�f�b�q�_�k�d�b�_���i�h�l�_�j�b�� 

 

 

�J�b�k��������������Fig. 3. �<�u�[�j�h�k�u���i�Z�j�g�b�d�h�\�u�o���]�Z�a�h�\���i�h���k�_�d�l�h�j�Z�f�����f�e�g�����l�h�g�g���K�H2-�w�d�\�b�\�Z�e�_�g�l�Z���\���]�h�^��/ 
Greenhouse gas emissions by sector, million tons of �K�H2 equivalent per year 

�B�k�l�h�q�g�b�d: / Source: �k�h�k�l�Z�\�e�_�g�h �g�Z �h�k�g�h�\�_ �^�Z�g�g�u�o �N�_�^�_�j�Z�e�v�g�h�c �k�e�m�`�[�u �]�h�k�m�^�Z�j�k�l�\�_�g�g�h�c �k�l�Z�l�b�k�l�b�d�b 
�^�h�k�l�m�i�g�h���i�h���Z�^�j�_�k�m����https://rosstat.gov.ru / compiled based on data from the Federal State Statistics Service, 

available at: https://rosstat.gov.ru. 
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�W�d�h�e�h�]�b�q�_�k�d�b�c���\�j�_�^�����f�e�g�����j�m�[��

�W�g�_�j�]�_�l�b�d�Z; 
1679,1

�I�j�h�f�u�r�e�_�g�g�u�_��
�i�j�h�p�_�k�k�u���b��

�b�k�i�h�e�v�a�h�\�Z�g�b�_��
�i�j�h�f�u�r�e�_�g�g�h�c��

�i�j�h�^�m�d�p�b�b; 259,5

�K�_�e�v�k�d�h�_��
�o�h�a�y�c�k�l�\�h; 121,3 �H�l�o�h�^�u; 96,7
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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�����± 2023�����í���‹���������± �K����74-84. 

 

�J�b�k. 4. / Fig. 4. �J�_�a�m�e�v�l�Z�l�u �j�Z�k�q�_�l�h�\ �w�d�h�e�h�]�b�q�_�k�d�h�]�h �\�j�_�^�Z �\�k�e�_�^�k�l�\�b�_ �w�f�b�k�k�b�b �i�Z�j�g�b�d�h�\�u�o 
�]�Z�a�h�\ �i�h �k�_�d�l�h�j�Z�f, �f�e�g. �j�m�[. �\ �]�h� ̂/ The results of calculations of environmental damage due to 

greenhouse gas emissions by sector, million rubles per year 
�B�k�l�h�q�g�b�d: / Source: �j�Z�k�k�q�b�l�Z�g�h �Z�\�l�h�j�h�f / calculations carried out by the author. 

 
�D�Z�d�� �i�h�d�Z�a�u�\�Z�x�l�� �i�j�h�\�_�^�_�g�g�u�_�� �b���i�j�_�^�k�l�Z�\�e�_�g�g�u�_�� �\���j�b�k�m�g�d�Z�o��1-���� �j�Z�k�q�_�l�u, �m�]�e�_�j�h�^�g�u�c��

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

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

�g�Z�p�b�h�g�Z�e�v�g�h�f�m �f�_�o�Z�g�b�a�f�m�� �b���k�n�h�j�f�b�j�h�\�Z�\�r�_�c�k�y�� �\�� �J�h�k�k�b�b���o�h�a�y�c�k�l�\�_�g�g�h�c�� �i�j�Z�d�l�b�d�_�� 
�w�d�h�e�h�]�h-�w�d�h�g�h�f�b�q�_�k�d�h�]�h���j�_�]�m�e�b�j�h�\�Z�g�b�y�����<�h-�i�_�j�\�u�o�����\���g�Z�r�_�c���k�l�j�Z�g�_, �\���h�l�e�b�q�b�_���h�l���a�Z�j�m�[�_�`�g�u�o��
�k�l�j�Z�g, �i�j�b�^�_�j�`�b�\�Z�x�s�_�c�k�y���i�j�b�h�j�b�l�_�l�Z �f�_�l�h�^�b�q�_�k�d�h�]�h�� �h�[�_�k�i�_�q�_�g�b�y�� �j�Z�k�q�_�l�Z�� �g�_�]�Z�l�b�\�g�u�o��
�w�d�k�l�_�j�g�Z�e�b�c, �g�_�h�[�o�h�^�b�f�h���\�\�_�k�l�b���j�Z�a�j�Z�[�h�l�d�b���_�^�b�g�h�c���f�_�l�h�^�b�d�b���h�p�_�g�d�b���w�d�h�g�h�f�b�q�_�k�d�b�o���i�h�l�_�j�v���h�l��
�a�Z�]�j�y�a�g�_�g�b�y���k�Z�f�h�]�h���r�b�j�h�d�h�]�h���i�_�j�_�q�g�y���d�h�f�i�h�g�_�g�l�h�\���h�d�j�m�`�Z�x�s�_�c���k�j�_�^�u�����L�Z�d�Z�y���_�^�b�g�Z�y���f�_�l�h�^�b�d�Z��
�^�h�e�`�g�Z�� �[�u�l�v�� �j�Z�a�j�Z�[�h�l�Z�g�Z�� �i�j�b�� �m�q�Z�k�l�b�b�� �h�n�b�p�b�Z�e�v�g�u�o�� �h�j�]�Z�g�h�\���� �d�h�l�h�j�u�_�� �g�Z�� �k�_�]�h�^�g�y�r�g�b�c�� �^�_�g�v��
�\�u�i�m�k�d�Z�x�l�� �h�l�^�_�e�v�g�u�_ �m�a�d�h�i�j�h�n�b�e�v�g�u�_���f�_�l�h�^�b�d�b�� �h�p�_�g�d�b�� �w�d�h�e�h�]�b�q�_�k�d�h�]�h�� �\�j�_�^�Z���� �\�� �l�h�f�� �q�b�k�e�_��
�f�b�g�b�k�l�_�j�k�l�\�� �b�� �\�_�^�h�f�k�l�\: �F�b�g�b�k�l�_�j�k�l�\�Z �i�j�b�j�h�^�g�u�o�� �j�_�k�m�j�k�h�\�� �b�� �w�d�h�e�h�]�b�b�� �J�N���� �F�b�g�b�k�l�_�j�k�l�\�Z 
�a�^�j�Z�\�h�h�o�j�Z�g�_�g�b�y�� �J�N���� �F�b�g�b�k�l�_�j�k�l�\�Z �w�d�h�e�h�]�b�b�� �b�� �i�j�b�j�h�^�h�i�h�e�v�a�h�\�Z�g�b�y�� �F�h�k�d�h�\�k�d�h�c�� �h�[�e�Z�k�l�b, 
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Abstract 
Subject/topic. This article explores the features of green energy development, which is a 
crucial condition for achieving low-carbon economic development, thereby reducing the 
impact on the planet's climate system. Goals/Objectives. The aim of this research is to 
analyze changes in greenhouse gas emissions by countries and economic sectors, and to 
determine the trajectory of green energy development. Methodology. In the process of 
working on the article, various methods were employed, including analysis, synthesis, 
systematization, economic and logical analysis, content analysis, as well as comparisons 
and groupings. Results. Over the past few decades, there has been significant growth in the 
use of green energy in many countries. The expansion of green energy is closely linked to 
reduced costs for renewable energy, increased energy efficiency, ongoing technological 
progress, informed decision-making at the business level, global collaboration among 
countries, and effective national policies. To meet the growing energy demand in the near 
future while ensuring sustainable societal development, the application of hybrid energy 
supply models is necessary, with renewable energy sources as their foundation. 
Conclusions/Significance. Green energy will contribute to addressing Earth's 
environmental issues by reducing greenhouse gas emissions and will help avoid energy 
crises. The use of renewable energy sources requires a balanced assessment of resources, 
appropriate technologies, and systems that can support sustainable and low-carbon 
economic development. 
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�g�_���g�Z�o�h�^�b�l�k�y���g�Z���g�_�h�[�o�h�^�b�f�h�f���m�j�h�\�g�_�����D�������������]�h�^�m���[�m�^�_�l���\�u�^�_�e�y�l�v�k�y���i�j�b�f�_�j�g�h���g�Z���������f�e�j�^�����l�h�g�g��
�[�h�e�v�r�_���m�]�e�_�d�b�k�e�h�]�h���]�Z�a�Z�����q�_�f���f�Z�d�k�b�f�Z�e�v�g�u�c���m�j�h�\�_�g�v�����g�_�h�[�o�h�^�b�f�u�c���^�e�y���m�^�_�j�`�Z�g�b�y���]�e�h�[�Z�e�v�g�h�c��
�l�_�f�i�_�j�Z�l�m�j�u���g�b�`�_���i�j�_�^�_�e�Z���\���������ƒ�&�����q�l�h���f�h�`�_�l���i�j�b�\�_�k�l�b���d �i�h�\�u�r�_�g�b�x���l�_�f�i�_�j�Z�l�m�j�u���g�Z���������ƒ�K�����h�l��
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�������ƒ�K���^�h���������ƒ�K�������I�h���^�Z�g�g�u�f���F�=�W�B�D�����F�_�`�i�j�Z�\�b�l�_�e�v�k�l�\�_�g�g�h�c���]�j�m�i�i�u���w�d�k�i�_�j�l�h�\���i�h���b�a�f�_�g�_�g�b�x��
�d�e�b�f�Z�l�Z�������q�l�h�[�u���b�a�[�_�`�Z�l�v���i�j�_�\�u�r�_�g�b�y���m�j�h�\�g�y���i�h�l�_�i�e�_�g�b�y���g�Z�����������]�j�Z�^�m�k�Z�����]�e�h�[�Z�e�v�g�u�_���\�u�[�j�h�k�u��
�i�Z�j�g�b�d�h�\�u�o���]�Z�a�h�\���^�h�e�`�g�u���k�h�d�j�Z�l�b�l�v�k�y���i�j�b�f�_�j�g�h���g�Z�����������d�������������]�h�^�m���i�h���k�j�Z�\�g�_�g�b�x���k���m�j�h�\�g�y�f�b��
�����������]�h�^�Z���b���^�h�k�l�b�q�v���q�b�k�l�h�]�h���g�m�e�y���i�j�b�f�_�j�g�h���d�������������]�h�^�m����IPCC, 2023). 

�<���g�Z�q�Z�e�_���;�;���\�_�d�Z���[�h�e�_�_�����������\�u�[�j�h�k�h�\���i�j�h�b�a�\�h�^�b�e�h�k�v���\���?�\�j�h�i�_���b���K�R�:�����\�������������]�h�^�m���g�Z���b�o��
�^�h�e�x���i�j�b�o�h�^�b�e�h�k�v���[�h�e�_�_�����������\�u�[�j�h�k�h�\���\���]�h�^�����<���g�Z�k�l�h�y�s�_�_���\�j�_�f�y���\�u�[�j�h�k�u���\���k�l�j�Z�g�Z�o���k���j�Z�a�\�b�l�h�c��
�w�d�h�g�h�f�b�d�h�c�� �g�Z�q�b�g�Z�x�l�� �k�g�b�`�Z�l�v�k�y�� �[�e�Z�]�h�^�Z�j�y�� �i�h�\�u�r�_�g�b�x�� �w�g�_�j�]�h�w�n�n�_�d�l�b�\�g�h�k�l�b���� �\�g�_�^�j�_�g�b�x��
�[�_�a�m�]�e�_�j�h�^�g�u�o���b�k�l�h�q�g�b�d�h�\���w�g�_�j�]�b�b���b���w�d�k�i�h�j�l�m���i�j�h�^�m�d�p�b�b���h�[�j�Z�[�Z�l�u�\�Z�x�s�_�c���i�j�h�f�u�r�e�_�g�g�h�k�l�b���b�a��
�j�Z�a�\�b�l�u�o���k�l�j�Z�g���\���k�l�j�Z�g�u���k���j�Z�a�\�b�\�Z�x�s�_�c�k�y���w�d�h�g�h�f�b�d�h�c�����<���l�h �`�_���\�j�_�f�y���i�j�h�b�k�o�h�^�b�l���a�g�Z�q�b�l�_�e�v�g�u�c��
�j�h�k�l�� �\�u�[�j�h�k�h�\�� �i�Z�j�g�b�d�h�\�u�o�� �]�Z�a�h�\�� �\�� �k�l�j�Z�g�Z�o�� �k�� �j�Z�a�\�b�\�Z�x�s�_�c�k�y�� �w�d�h�g�h�f�b�d�h�c���� �<�� �g�Z�k�l�h�y�s�_�_ �\�j�_�f�y��
�k�h�\�h�d�m�i�g�u�_���\�u�[�j�h�k�u���D�b�l�Z�y���i�j�_�\�h�k�o�h�^�y�l���\�u�[�j�h�k�u���K�R�:�����k�l�j�Z�g�Z���_�`�_�]�h�^�g�h���\�u�[�j�Z�k�u�\�Z�_�l���i�h�q�l�b��������
�f�e�j�^���� �l�h�g�g�� �i�Z�j�g�b�d�h�\�u�o�� �]�Z�a�h�\���� �q�l�h�� �k�h�k�l�Z�\�e�y�_�l�� �������� �h�l�� �]�e�h�[�Z�e�v�g�u�o�� �\�u�[�j�h�k�h�\���� �K�R�:�� �y�\�e�y�x�l�k�y��
�\�l�h�j�u�f���i�h���\�_�e�b�q�b�g�_���b�k�l�h�q�g�b�d�h�f���\�u�[�j�h�k�h�\���\���f�b�j�_�������������h�l���]�e�h�[�Z�e�v�g�u�o���\�u�[�j�h�k�h�\�������a�Z�l�_�f���k�e�_�^�m�_�l��
�?�\�j�h�i�Z�� �������� �h�l�� �]�e�h�[�Z�e�v�g�u�o�� �\�u�[�j�h�k�h�\������ �B�g�^�b�y�� ������������ �J�h�k�k�b�y�� ������������ �;�j�Z�a�b�e�b�y�� ������������ �Y�i�h�g�b�y�� ����������
���j�b�k. �������� �K�l�j�Z�g�u�� �:�n�j�b�d�b�� �b�� �X�`�g�h�c�� �:�f�_�j�b�d�b�� �y�\�e�y�x�l�k�y�� �^�h�\�h�e�v�g�h�� �g�_�[�h�e�v�r�b�f�b�� �b�k�l�h�q�g�b�d�Z�f�b��
�\�u�[�j�h�k�h�\�� 

 

 

�J�b�k. 1. / Fig. 1. �K�l�j�Z�g�u �k �d�j�m�i�g�_�c�r�b�f�b �\�u�[�j�h�k�Z�f�b �i�Z�j�g�b�d�h�\�u�o �]�Z�a�h�\ �\ 2022 �]. / 
Countries with the largest greenhouse gas emissions in 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������compiled by the authors 
According to STATISTA, 2023, �^�h�k�l�m�i�g�h �i�h �Z�^�j�_�k�m: / available at: 

https://www.statista.com/statistics/500524/worldwide-annual-carbon-dioxide-emissions-by-select-country/ 
(�>�Z�l�Z �h�[�j�Z�s�_�g�b�y / Accessed 25.10.2023). 

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

�m�]�e�_�j�h�^�h�_�f�d�b�o�� �i�j�h�p�_�k�k�h�\�� �\�� �j�Z�a�e�b�q�g�u�o�� �k�_�d�l�h�j�Z�o�� �w�d�h�g�h�f�b�d�b���� �l�Z�d�b�o�� �d�Z�d�� �w�g�_�j�]�_�l�b�d�Z���� �l�j�Z�g�k�i�h�j�l����
�a�^�Z�g�b�y���� �i�j�h�f�u�r�e�_�g�g�h�k�l�v���� �a�_�f�e�_�i�h�e�v�a�h�\�Z�g�b�_�� �b�� �k�_�e�v�k�d�h�_�� �o�h�a�y�c�k�l�\�h���� �<�� ���������� �]�h�^�m�� �g�Z��
�w�g�_�j�]�_�l�b�q�_�k�d�b�c�� �k�_�d�l�h�j�� �i�j�b�o�h�^�b�e�h�k�v ������������ �=�l��CO2, �b�e�b�� �h�d�h�e�h�� �������� �\�k�_�o�� �\�u�[�j�h�k�h�\�� �^�\�m�h�d�b�k�b��
�m�]�e�_�j�h�^�Z�� �\�� �f�b�j�_���� �q�l�h�� �k�^�_�e�Z�e�h�� �_�]�h�� �k�Z�f�u�f�� �d�j�m�i�g�u�f�� �b�k�l�h�q�g�b�d�h�f�� �\�u�[�j�h�k�h�\�� �b�a-�a�Z�� �b�k�d�h�i�Z�_�f�h�]�h��
�l�h�i�e�b�\�Z�����j�b�k�� 2). 
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�J�b�k. 2. / Fig. 2. �=�e�h�[�Z�e�v�g�u�_ �\�u�[�j�h�k�u CO2 �i�h �k�_�d�l�h�j�Z�f, 2019-2022 �]�]. /  
Global CO2 Emissions by Sectors, 2019-2022 

�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���� compiled by the authors 
According to IEA. Global Energy Review: CO2 Emissions in 2022, IEA. Licence: CC BY 4.0, 

�^�h�k�l�m�i�g�h �i�h �Z�^�j�_�k�m: / available at: https://www.iea.org/reports/co2-emissions-in-2022  
(�>�Z�l�Z���h�[�j�Z�s�_�g�b�y������Accessed 27.10.2023). 

 
�G�_�k�f�h�l�j�y�� �g�Z�� �i�j�h�\�h�^�b�f�m�x�� �f�g�h�]�b�f�b�� �k�l�j�Z�g�Z�f�b�� �d�e�b�f�Z�l�b�q�_�k�d�m�x�� �i�h�e�b�l�b�d�m, �b�k�d�h�i�Z�_�f�h�_��

�l�h�i�e�b�\�h�� �i�h-�i�j�_�`�g�_�f�m�� �h�[�_�k�i�_�q�b�\�Z�_�l�� �[�h�e�v�r�m�x�� �q�Z�k�l�v�� �f�b�j�h�\�h�c�� �w�g�_�j�]�b�b�� �y�\�e�y�_�l�k�y�� �m�^�h�[�g�u�f�� �b��
�^�h�k�l�m�i�g�u�f�� �b�k�l�h�q�g�b�d�h�f�� �w�g�_�j�]�b�b���� �F�b�j�h�\�h�_ �i�h�l�j�_�[�e�_�g�b�_�� �i�_�j�\�b�q�g�h�c�� �w�g�_�j�]�b�b�� �h�l�� �b�k�d�h�i�Z�_�f�h�]�h��
�l�h�i�e�b�\�Z�� �\�� ���������� �]�h�^�m�� �k�h�k�l�Z�\�b�e�h�� �h�d�h�e�h�� ���������� �J�h�k�l�� �k�i�j�h�k�Z�� �g�Z�� �i�_�j�\�b�q�g�m�x�� �w�g�_�j�]�b�x�� �\�� ���������� �]�h�^�m��
�a�Z�f�_�^�e�b�e�k�y���� �m�\�_�e�b�q�b�\�r�b�k�v�� �\�k�_�]�h�� �g�Z�� �������� �\�� ���������� �]�h�^�m�� �i�h�� �k�j�Z�\�g�_�g�b�x�� �k�� ���������� �\�� ���������� �]�h�^�m���� �Z��
�i�h�l�j�_�[�e�_�g�b�_�� �i�_�j�\�b�q�g�h�c�� �w�g�_�j�]�b�b�� �m�\�_�e�b�q�b�e�h�k�v�� �\�h�� �\�k�_�o�� �j�_�]�b�h�g�Z�o���� �d�j�h�f�_�� �?�\�j�h�i�u�� ��-������������ �b�� �K�G�=�� 
(-���������������I�j�m�^�g�b�d�h�\�Z���������������� 

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

�;�_�a�� �g�b�a�d�h�m�]�e�_�j�h�^�g�h�c�� �k�b�k�l�_�f�g�h�c�� �l�j�Z�g�k�n�h�j�f�Z�p�b�b���� �h�o�\�Z�l�u�\�Z�x�s�_�c�� �\�k�_�� �h�[�s�_�k�l�\�h�� �b��
�w�d�h�g�h�f�b�d�m, �f�Z�e�h�� �g�Z�^�_�`�^�u�� �a�Z�s�b�l�b�l�v�� �i�e�Z�g�_�l�m�� �h�l�� �j�Z�a�j�m�r�b�l�_�e�v�g�u�o�� �i�h�k�e�_�^�k�l�\�b�c�� �i�h�l�_�i�e�_�g�b�y���� �<��
�[�h�e�v�r�b�g�k�l�\�_�� �g�Z�m�q�g�u�o�� �b�k�k�e�_�^�h�\�Z�g�b�c �g�b�a�d�h�m�]�e�_�j�h�^�g�Z�y�� �l�j�Z�g�k�n�h�j�f�Z�p�b�y�� �w�d�h�g�h�f�b�d�b�� �h�l�g�h�k�b�l�k�y�� �d��
�q�_�l�\�_�j�l�h�f�m�� �w�g�_�j�]�_�l�b�q�_�k�d�h�f�m�� �i�_�j�_�o�h�^�m���� �\�� �h�k�g�h�\�_�� �d�h�l�h�j�h�]�h�� �e�_�`�b�l�� �\�h�a�h�[�g�h�\�e�y�_�f�Z�y�� �w�g�_�j�]�_�l�b�d�Z����
�k�g�b�`�_�g�b�_�� �m�j�h�\�g�y�� �w�g�_�j�]�h�_�f�d�h�k�l�b�� �w�d�h�g�h�f�b�d�b���� �m�f�_�g�v�r�_�g�b�_�� �m�]�e�_�\�h�^�h�j�h�^�g�u�o�� �w�g�_�j�]�h�j�_�k�m�j�k�h�\�� �\��
�w�g�_�j�]�h�[�Z�e�Z�g�k�_�����F�m�^�j�_�p�h�\ �b �I�j�m�^�g�b�d�h�\�Z�������������������W�g�_�j�]�h�i�_�j�_�o�h�^�m���i�h�k�l�h�y�g�g�h���m�^�_�e�y�_�l�k�y���\�g�b�f�Z�g�b�_��
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The Capacity of Renewable Energy Sources Worldwide, 2010-2022 

�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 / compiled by the authors 
According to STATISTA, 2023a. Global cumulative renewable capacity installed 2010-2022, �^�h�k�l�m�i�g�h �i�h 
�Z�^�j�_�k�m: / available at: https://www.statista.com/statistics/1094331/global-renewable-capacity-cumulative/ 

(�>�Z�l�Z �h�[�j�Z�s�_�g�b�y / Accessed 11.10.2023). 
 
�=�b�^�j�h�w�g�_�j�]�_�l�b�d�Z�� �i�j�h�^�h�e�`�Z�_�l�� �h�k�l�Z�\�Z�l�v�k�y�� �d�j�m�i�g�_�c�r�b�f�� �b�k�l�h�q�g�b�d�h�f�� �\�h�a�h�[�g�h�\�e�y�_�f�h�c��

�w�g�_�j�]�b�b���k���l�h�q�d�b���a�j�_�g�b�y���m�k�l�Z�g�h�\�e�_�g�g�h�c���f�h�s�g�h�k�l�b�����<�������������]�h�^�m���f�b�j�h�\�Z�y���m�k�l�Z�g�h�\�e�_�g�g�Z�y���f�h�s�g�h�k�l�v��
�]�b�^�j�h�w�g�_�j�]�_�l�b�d�b�� �k�h�k�l�Z�\�b�e�Z�� �������� �h�l�� �h�[�s�_�c�� �f�h�s�g�h�k�l�b�� �\�h�a�h�[�g�h�\�e�y�_�f�u�o�� �b�k�l�h�q�g�b�d�h�\�� �w�g�_�j�]�b�b��
(1225,45 �=�<�l�������I�j�b�j�h�k�l�� �f�h�s�g�h�k�l�_�c�� �]�b�^�j�h�w�g�_�j�]�_�l�b�q�_�k�d�b�o�� �<�B�W�� �k�h�k�l�Z�\�b�e�� ������ �=�<�l�� �������������� �q�l�h��
�k�h�h�l�\�_�l�k�l�\�m�_�l���l�_�f�i�m���j�h�k�l�Z���i�h�k�e�_�^�g�b�o���e�_�l�� 

�H�k�g�h�\�g�u�f���^�j�Z�c�\�_�j�h�f���j�h�k�l�Z���\�u�k�l�m�i�Z�_�l���k�h�e�g�_�q�g�Z�y���w�g�_�j�]�_�l�b�d�Z�����\�������������]�����h�g�Z���\�u�j�h�k�e�Z���i�h�q�l�b��
�b�k�d�e�x�q�b�l�_�e�v�g�h���a�Z���k�q�z�l���i�j�b�j�h�k�l�Z���k�h�e�g�_�q�g�u�o���n�h�l�h�w�e�_�d�l�j�b�q�_�k�d�b�o���f�h�s�g�h�k�l�_�c�����3�9�������d�h�l�h�j�u�_���k������������
�i�h�������������]�h�^���m�\�_�e�b�q�b�e�b�k�v���\���������j�Z�a�����D���d�h�g�p�m�������������]�h�^�Z���^�h�e�y���k�h�e�g�_�q�g�u�o���n�h�l�h�w�e�_�d�l�j�b�q�_�k�d�b�o���k�b�k�l�_�f��
�\�� �m�k�l�Z�g�h�\�e�_�g�g�h�c�� �f�h�s�g�h�k�l�b�� �<�B�W�� �k�h�k�l�Z�\�b�e�Z�� ���������� �]�e�h�[�Z�e�v�g�Z�y�� �k�h�\�h�d�m�i�g�Z�y�� �m�k�l�Z�g�h�\�e�_�g�g�Z�y��
�f�h�s�g�h�k�l�v���k�h�e�g�_�q�g�u�o���n�h�l�h�w�e�_�d�l�j�b�q�_�k�d�b�o���k�b�k�l�_�f���^�h�k�l�b�]�e�Z�������������=�<�l�����b�a���d�h�l�h�j�u�o�����������=�<�l���[�u�e�h��
�^�h�[�Z�\�e�_�g�h���l�h�e�v�d�h���\�������������]�h�^�m�����i�j�b���w�l�h�f�����������m�k�l�Z�g�h�\�h�d���[�u�e�h���\�\�_�^�_�g�h���\���w�d�k�i�e�m�Z�l�Z�p�b�x���\���:�a�b�b�� 

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

�>�j�m�]�b�_���l�_�o�g�h�e�h�]�b�b���\�h�a�h�[�g�h�\�e�y�_�f�h�c���w�g�_�j�]�_�l�b�d�b�����l�Z�d�b�_���d�Z�d���[�b�h�w�g�_�j�]�_�l�b�d�Z�����]�_�h�l�_�j�f�Z�e�v�g�Z�y����
�k�h�e�g�_�q�g�Z�y���l�_�i�e�h�\�Z�y���b���f�h�j�k�d�Z�y���w�g�_�j�]�b�y�����l�Z�d�`�_���[�u�k�l�j�h���j�Z�a�\�b�\�Z�e�b�k�v���a�Z���i�h�k�e�_�^�g�_�_���^�_�k�y�l�b�e�_�l�b�_�����o�h�l�y��
�b�� �k�� �g�_�[�h�e�v�r�h�c�� �[�Z�a�u���� �K�h�\�h�d�m�i�g�Z�y�� �m�k�l�Z�g�h�\�e�_�g�g�Z�y�� �f�h�s�g�h�k�l�v�� �w�l�b�o�� �\�h�a�h�[�g�h�\�e�y�_�f�u�o�� �b�k�l�h�q�g�b�d�h�\��
�w�g�_�j�]�b�b���^�h�k�l�b�]�e�Z�����������=�<�l���\�������������]�h�^�m�����b�a���d�h�l�h�j�u�o�����������i�j�b�o�h�^�b�e�h�k�v���g�Z���[�b�h�w�g�_�j�]�_�l�b�d�m�����,�5�(�1�$����
2023a). 

�<�������������]�h�^�m���h�d�h�e�h�����������\�k�_�o���f�h�s�g�h�k�l�_�c���\�h�a�h�[�g�h�\�e�y�_�f�h�c���w�g�_�j�]�_�l�b�d�b���i�j�b�o�h�^�b�e�h�k�v���g�Z���:�a�b�x����
�a�Z�� �g�_�c�� �k�e�_�^�m�x�l�� �?�\�j�h�i�Z�� �k�� ���������� �K�_�\�_�j�g�Z�y�� �:�f�_�j�b�d�Z�� �k�� �������� �b�� �X�`�g�Z�y�� �:�f�_�j�b�d�Z�� �k�� ���� �f�b�j�h�\�u�o��
�f�h�s�g�h�k�l�_�c�� ���6�7�$�7�,�6�7�$���� ��������b������ �D�b�l�Z�c�� �b�]�j�Z�_�l�� �h�]�j�h�f�g�m�x�� �j�h�e�v�� �\�� �w�g�_�j�]�_�l�b�q�_�k�d�h�f�� �i�_�j�_�o�h�^�_�� �d�Z�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�����± 2023�����í���‹���������± �K����85-97. 

�\�_�^�m�s�b�c�� �i�h�d�m�i�Z�l�_�e�v�� �b�� �i�j�h�b�a�\�h�^�b�l�_�e�v�� �k�h�e�g�_�q�g�u�o�� �b�� �\�_�l�j�h�\�u�o�� �l�_�o�g�h�e�h�]�b�c���� �w�e�_�d�l�j�h�f�h�[�b�e�_�c����
�Z�d�d�m�f�m�e�y�l�h�j�h�\�� �b�� �k�b�k�l�_�f�� �o�j�Z�g�_�g�b�y�� �^�Z�g�g�u�o���� �<�� ���������� �]�h�^�m�� �\�� �k�_�d�l�h�j�_�� �\�h�a�h�[�g�h�\�e�y�_�f�h�c�� �w�g�_�j�]�_�l�b�d�b��
�[�u�e�h���a�Z�g�y�l�h�������������f�e�g�����q�_�e�h�\�_�d���i�h���k�j�Z�\�g�_�g�b�x���k�������������f�e�g�����q�_�e�h�\�_�d���\�������������]�h�^�m�����I�h�q�l�b���^�\�_���l�j�_�l�b��
�\�k�_�o���j�Z�[�h�q�b�o���f�_�k�l���i�j�b�o�h�^�b�l�k�y���g�Z���:�a�b�x�����G�Z���h�^�b�g���l�h�e�v�d�h���D�b�l�Z�c���i�j�b�o�h�^�b�l�k�y�������� �h�l���h�[�s�_�f�b�j�h�\�h�]�h��
�h�[�t�_�f�Z�����,�5�(�1�$���D�Q�G���,�/�2���������������� 

�<�� �g�_�d�h�l�h�j�u�o�� �k�l�j�Z�g�Z�o���� �l�Z�d�b�o�� �d�Z�d�� �B�k�e�Z�g�^�b�y���� �k�_�]�h�^�g�y�� �i�h�q�l�b�� ���������� �w�e�_�d�l�j�h�w�g�_�j�]�b�b��
�i�j�h�b�a�\�h�^�b�l�k�y���b�a���\�h�a�h�[�g�h�\�e�y�_�f�u�o���b�k�l�h�q�g�b�d�h�\�����I�h���i�j�h�]�g�h�a�Z�f���Z�g�Z�e�b�l�b�d�h�\, �m�`�_���\�������������]�h�^�m���<�B�W���b��
�Z�l�h�f�g�Z�y�� �w�g�_�j�]�b�y�� �[�m�^�m�l�� �^�h�f�b�g�b�j�h�\�Z�l�v�� �\�� �j�h�k�l�_�� �f�b�j�h�\�h�]�h�� �i�j�_�^�e�h�`�_�g�b�y�� �w�e�_�d�l�j�h�w�g�_�j�]�b�b���� �\�f�_�k�l�_��
�m�^�h�\�e�_�l�\�h�j�y�y�� �\�� �k�j�_�^�g�_�f�� �[�h�e�_�_�� �������� �^�h�i�h�e�g�b�l�_�e�v�g�h�]�h�� �k�i�j�h�k�Z�� ���8�1�(�3���� �������������� �G�Z�� �^�h�e�x�� �D�b�l�Z�y��
�i�j�b�^�_�l�k�y���[�h�e�_�_�����������j�h�k�l�Z���\�h�a�h�[�g�h�\�e�y�_�f�h�c���]�_�g�_�j�Z�p�b�b���\���i�_�j�b�h�^��������3-�����������]�h�^�h�\�����a�Z���g�b�f���k�e�_�^�m�_�l��
�?�K���k�������������<���l�h �`�_���\�j�_�f�y���^�e�y���h�[�_�k�i�_�q�_�g�b�y���k�m�s�_�k�l�\�_�g�g�h�]�h���j�h�k�l�Z���<�B�W���g�_�h�[�o�h�^�b�f�u���a�g�Z�q�b�l�_�e�v�g�u�_��
�b�g�\�_�k�l�b�p�b�b���\���k�_�l�b���b���]�b�[�d�h�k�l�v���^�e�y���b�o���m�k�i�_�r�g�h�c���b�g�l�_�]�j�Z�p�b�b���\���w�g�_�j�]�h�k�b�k�l�_�f�u�� 

�A�Z���i�h�k�e�_�^�g�b�_���^�\�Z���^�_�k�y�l�b�e�_�l�b�y���b�g�\�_�k�l�b�p�b�b���\���w�d�h�e�h�]�b�q�_�k�d�b���q�b�k�l�m�x���w�g�_�j�]�_�l�b�d�m���\�h���\�k�_�f���f�b�j�_��
�g�_�m�d�e�h�g�g�h�� �m�\�_�e�b�q�b�\�Z�e�b�k�v���� �<�� ���������� �]�h�^�m�� �h�g�b �k�h�k�l�Z�\�b�e�b�� ������ �f�e�j�^���� �^�h�e�e���� �K�R�:���� �\�� ���������� �]�h�^�m���± 
495 �f�e�j�^���� �^�h�e�e�����K�R�:�� ���6�7�$�7�,�6�7�$���� ��������c������ �H�^�g�Z�d�h���[�h�e�v�r�Z�y�� �q�Z�k�l�v�� �w�l�h�]�h�� �j�h�k�l�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�����;�h�e�_�_�� ������ �j�Z�a�\�b�\�Z�x�s�b�o�k�y�� �k�l�j�Z�g�� �^�h�� �k�b�o�� �i�h�j�� �g�_�� �a�Z�j�_�]�b�k�l�j�b�j�h�\�Z�e�b�� �g�b�� �h�^�g�h�]�h��
�b�g�\�_�k�l�b�p�b�h�g�g�h�]�h���i�j�h�_�d�l�Z���\���k�n�_�j�_���\�h�a�h�[�g�h�\�e�y�_�f�u�o���b�k�l�h�q�g�b�d�h�\���w�g�_�j�]�b�b ���8�1�&�7�$�'�������������������<���l�h��
�`�_�� �\�j�_�f�y�� �l�_�d�m�s�b�_�� �h�[�t�_�f�u�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y�� �k�h�k�l�Z�\�e�y�x�l�� �h�d�h�e�h�� �������� �k�j�_�^�g�b�o�� �b�g�\�_�k�l�b�p�b�c����
�g�_�h�[�o�h�^�b�f�u�o���d�Z�`�^�u�c���]�h�^���\���\�h�a�h�[�g�h�\�e�y�_�f�u�_���b�k�l�h�q�g�b�d�b���w�g�_�j�]�b�b���\���j�Z�f�d�Z�o���k�p�_�g�Z�j�b�y���i�h�l�_�i�e�_�g�b�y��
�g�Z�� �������ƒ�&���� �;�h�e�_�_�� �l�h�]�h���� �������� �]�e�h�[�Z�e�v�g�u�o�� �b�g�\�_�k�l�b�p�b�c�� �\�� �\�h�a�h�[�g�h�\�e�y�_�f�m�x�� �w�g�_�j�]�_�l�b�d�m�� �i�j�b�g�_�k�e�b��
�i�h�e�v�a�m�� �f�_�g�_�_�� �������� �g�Z�k�_�e�_�g�b�y�� �f�b�j�Z���� �Z�� �g�Z�� �^�h�e�x�� �:�n�j�b�d�b�� �i�j�b�r�e�h�k�v�� �e�b�r�v�� ������ �^�h�i�h�e�g�b�l�_�e�v�g�u�o��
�f�h�s�g�h�k�l�_�c���\�������������]�h�^�m�����,�5�(�1�$������������b�������D�j�h�f�_���l�h�]�h�����b�g�\�_�k�l�b�p�b�b���\���\�h�a�h�[�g�h�\�e�y�_�f�m�x���w�g�_�j�]�_�l�b�d�m��
�i�h-�i�j�_�`�g�_�f�m���h�j�b�_�g�l�b�j�h�\�Z�g�u���e�b�r�v���g�Z���g�_�k�d�h�e�v�d�h���l�_�o�g�h�e�h�]�b�c�����\���l�h���\�j�_�f�y���d�Z�d���k�e�_�^�m�_�l���j�Z�k�r�b�j�y�l�v��
�k�l�j�m�d�l�m�j�m���<�B�W���a�Z���k�q�_�l���b�k�i�h�e�v�a�h�\�Z�g�b�y���[�b�h�l�h�i�e�b�\�Z�����]�b�^�j�h�w�g�_�j�]�_�l�b�d�b, �]�_�h�l�_�j�f�Z�e�v�g�h�c���w�g�_�j�]�b�b���b��
�l���^�� 

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

�Q�l�h�[�u�� �\�u�\�_�k�l�b�� �f�b�j�� �g�Z�� �l�j�Z�_�d�l�h�j�b�x�� �g�m�e�_�\�u�o�� �\�u�[�j�h�k�h�\�� �d�� ���������� �]�h�^�m, �b�g�\�_�k�l�b�p�b�b�� �\��
�\�h�a�h�[�g�h�\�e�y�_�f�u�_���b�k�l�h�q�g�b�d�b���w�g�_�j�]�b�b���^�h�e�`�g�u���m�l�j�h�b�l�v�k�y���d�������������]�h�^�m�����Z���i�h�k�l�Z�\�d�b���w�e�_�d�l�j�h�w�g�_�j�]�b�b��
�b�a���q�b�k�l�u�o���b�k�l�h�q�g�b�d�h�\���w�g�_�j�]�b�b���^�h�e�`�g�u���m�^�\�h�b�l�v�k�y���\���l�_�q�_�g�b�_���k�e�_�^�m�x�s�b�o���\�h�k�v�f�b���e�_�l�����I�h���h�p�_�g�d�Z�f����
�d�������������]�h�^�m���\���\�h�a�h�[�g�h�\�e�y�_�f�m�x���w�g�_�j�]�_�l�b�d�m���g�_�h�[�o�h�^�b�f�h���b�g�\�_�k�l�b�j�h�\�Z�l�v���h�d�h�e�h�������l�j�e�g�����^�h�e�e�����\���]�h�^����
�\�d�e�x�q�Z�y���b�g�\�_�k�l�b�p�b�b���\���l�_�o�g�h�e�h�]�b�b���b���b�g�n�j�Z�k�l�j�m�d�l�m�j�m�� �B�g�\�_�k�l�b�p�b�b���\���\�h�a�h�[�g�h�\�e�y�_�f�u�_���b�k�l�h�q�g�b�d�b��
�w�g�_�j�]�b�b�� �[�m�^�m�l�� �k�l�h�b�l�v�� �a�g�Z�q�b�l�_�e�v�g�h�� �^�_�r�_�\�e�_�� �i�h�� �k�j�Z�\�g�_�g�b�x�� �k�� �k�m�[�k�b�^�b�j�h�\�Z�g�b�_�f�� �b�k�d�h�i�Z�_�f�h�]�h��
�l�h�i�e�b�\�Z�����L�h�e�v�d�h���k�h�d�j�Z�s�_�g�b�_���a�Z�]�j�y�a�g�_�g�b�y���b���\�h�a�^�_�c�k�l�\�b�y���g�Z���d�e�b�f�Z�l���f�h�]�e�h���[�u���k�w�d�h�g�h�f�b�l�v���f�b�j�m���^�h��
���������l�j�e�g�����^�h�e�e�����\���]�h�^�����Z���]�e�h�[�Z�e�v�g�u�c���i�_�j�_�o�h�^���d���g�b�a�d�h�m�]�e�_�j�h�^�g�h�c���w�d�h�g�h�f�b�d�_���f�h�`�_�l���i�j�b�g�_�k�l�b���d�Z�d��
�f�b�g�b�f�m�f���������l�j�e�g. �^�h�e�e�Z�j�h�\���w�d�h�g�h�f�b�q�_�k�d�h�c���\�u�]�h�^�u���^�h�������������]�h�^�Z����United Nations, 2023). 

�<�� �h�l�^�_�e�v�g�u�o�� �k�l�j�Z�g�Z�o���� �\�d�e�x�q�Z�y�� �B�g�^�h�g�_�a�b�x���� �:�j�]�_�g�l�b�g�m���� �J�h�k�k�b�x���� �:�\�k�l�j�Z�e�b�x���� �G�h�\�m�x��
�A�_�e�Z�g�^�b�x���� �J�_�k�i�m�[�e�b�d�m�� �D�h�j�_�y���� �k�l�Z�e�d�b�\�Z�x�l�k�y�� �k�� �h�i�j�_�^�_�e�_�g�g�u�f�b�� �l�j�m�^�g�h�k�l�y�f�b�� �\�� �j�Z�a�\�b�l�b�b��
�g�_�l�j�Z�^�b�p�b�h�g�g�u�o���b�k�l�h�q�g�b�d�h�\���w�g�_�j�]�b�b�����]�e�Z�\�g�u�f�b���b�a���d�h�l�h�j�u�o���y�\�e�y�x�l�k�y���h�]�j�Z�g�b�q�_�g�b�y���^�h�k�l�m�i�g�h�k�l�b��
�\�h�a�h�[�g�h�\�e�y�_�f�u�o���b�k�l�h�q�g�b�d�h�\���w�g�_�j�]�b�b�����[�h�e�v�r�h�c���h�[�t�_�f���d�Z�i�b�l�Z�e�v�g�u�o���b���h�i�_�j�Z�p�b�h�g�g�u�o���a�Z�l�j�Z�l���i�j�b��
�b�k�i�h�e�v�a�h�\�Z�g�b�b�� �g�h�\�_�c�r�b�o�� �l�_�o�g�h�e�h�]�b�c�� �\�� �^�Z�g�g�h�c�� �k�n�_�j�_���� �Z�� �l�Z�d�`�_�� �g�h�j�f�Z�l�b�\�g�h-�i�j�Z�\�h�\�u�_�� �[�Z�j�v�_�j�u��
(�R�Z�j�d�h�\�Z �b �^�j�������������������� �K�l�j�Z�g�u�� �i�j�b�^�_�j�`�b�\�Z�x�l�k�y�� �j�Z�a�g�u�o�� �l�j�Z�_�d�l�h�j�b�c�� �i�_�j�_�o�h�^�Z���d�� �a�_�e�_�g�h�c 
�w�d�h�g�h�f�b�d�_���b���h�k�\�h�_�g�b�y���\�h�a�h�[�g�h�\�e�y�_�f�u�o���b�k�l�h�q�g�b�d�h�\���w�g�_�j�]�b�b���\���a�Z�\�b�k�b�f�h�k�l�b���h�l���k�\�h�_�c���k�i�_�p�b�n�b�d�b����
�\�d�e�x�q�Z�y�� �]�_�h�]�j�Z�n�b�q�_�k�d�h�_�� �i�h�e�h�`�_�g�b�_�� �b�� �d�e�b�f�Z�l���� �g�Z�e�b�q�b�_�� �i�j�b�j�h�^�g�u�o�� �j�_�k�m�j�k�h�\���� �d�m�e�v�l�m�j�g�u�_�� �b��
�b�g�k�l�b�l�m�p�b�h�g�Z�e�v�g�u�_���m�k�e�h�\�b�y�����i�h�e�b�l�b�d�m���b���g�h�j�f�Z�l�b�\�g�h-�i�j�Z�\�h�\�u�_���j�Z�f�d�b�����F�m�^�j�_�p�h�\ �b �I�j�m�^�g�b�d�h�\�Z����
2020; �P�\�_�l�d�h�\���b���L�m�e�m�i�h�\������������). 

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

�[�h�e�v�r�b�f�� �g�Z�m�q�g�u�f�����d�Z�^�j�h�\�u�f�� �l�_�o�g�b�q�_�k�d�b�f���b�� �i�j�h�b�a�\�h�^�k�l�\�_�g�g�u�f�� �i�h�l�_�g�p�b�Z�e�h�f�� �\�� 
�l�h�i�e�b�\�g�h-�w�g�_�j�]�_�l�b�q�_�k�d�h�c�� �k�n�_�j�_, �b�]�j�Z�_�l�� �\�_�^�m�s�m�x�� �j�h�e�v�� �\�� �f�b�j�h�\�h�c�� �k�b�k�l�_�f�_�� �h�[�h�j�h�l�Z��
�w�g�_�j�]�h�j�_�k�m�j�k�h�\��(�F�m�^�j�_�p�h�\�� �b�� �L�m�e�m�i�h�\, 2009; �P�\�_�l�d�h�\�� �b�� �M�k�f�Z�g�h�\���� ��������). �K�� �l�h�q�d�b�� �a�j�_�g�b�y��
�b�k�i�h�e�v�a�h�\�Z�g�b�y�� �\�h�a�h�[�g�h�\�e�y�_�f�h�c�� �w�g�_�j�]�_�l�b�d�b�� �i�h�l�_�g�p�b�Z�e�� �J�h�k�k�b�b�� �l�h�`�_�� �\�_�e�b�d�� �a�Z�� �k�q�_�l�� �h�]�j�h�f�g�h�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�����± 2023�����í���‹���������± �K����85-97. 

�i�e�h�s�Z�^�b�����j�Z�a�g�h�h�[�j�Z�a�g�u�o���d�e�b�f�Z�l�b�q�_�k�d�b�o���a�h�g���b���]�_�h�]�j�Z�n�b�q�_�k�d�b�o���h�[�e�Z�k�l�_�c ���F�m�^�j�_�p�h�\���b���L�m�e�m�i�h�\����
�������������L�m�e�m�i�h�\����2013)�����J�Z�a�\�b�l�b�_���b���i�h�l�j�_�[�e�_�g�b�_���\�h�a�h�[�g�h�\�e�y�_�f�h�c���w�g�_�j�]�b�b���w�d�h�g�h�f�b�q�_�k�d�b���\�u�]�h�^�g�h��
�^�e�y�� �m�^�Z�e�_�g�g�u�o�� �h�l�� �i�j�h�f�u�r�e�_�g�g�u�o�� �p�_�g�l�j�h�\�� �b�� �f�_�k�l�� �^�h�[�u�q�b�� �i�j�b�j�h�^�g�u�o�� �b�k�d�h�i�Z�_�f�u�o�� �j�_�]�b�h�g�h�\����
�>�Z�`�_�� �[�_�a�� �i�h�^�^�_�j�`�d�b�� �]�h�k�m�^�Z�j�k�l�\�Z�� �k�l�j�h�b�l�_�e�v�k�l�\�h�� �l�Z�d�b�o�� �k�l�Z�g�p�b�c���� �i�j�h�b�a�\�h�^�y�s�b�o�� �w�g�_�j�]�b�x�� �b�a��
�\�h�a�h�[�g�h�\�e�y�_�f�u�o���b�k�l�h�q�g�b�d�h�\, �k�l�Z�g�h�\�b�l�k�y���i�j�b�\�e�_�d�Z�l�_�e�v�g�u�f���^�e�y���b�g�\�_�k�l�h�j�h�\���i�h���i�j�b�q�b�g�_���[�u�k�l�j�h�c��
�h�d�m�i�Z�_�f�h�k�l�b���\�e�h�`�_�g�g�u�o���d�Z�i�b�l�Z�e�h�\���\���^�Z�g�g�m�x���k�n�_�j�m�� 

�<�������������]�h�^�m���k�h�\�h�d�m�i�g�Z�y���m�k�l�Z�g�h�\�e�_�g�g�Z�y���f�h�s�g�h�k�l�v���<�B�W���\���w�g�_�j�]�h�k�b�k�l�_�f�_���J�h�k�k�b�b���k�h�k�l�Z�\�b�e�Z 
���������� �L�<�l. �<�� �k�l�j�m�d�l�m�j�_�� �m�k�l�Z�g�h�\�e�_�g�g�h�c�� �f�h�s�g�h�k�l�b�� �<�B�W�� �e�b�^�b�j�m�x�l�� �\�_�l�j�h�\�u�_�� �b�� �k�h�e�g�_�q�g�u�_��
�w�e�_�d�l�j�h�k�l�Z�g�p�b�b�� ���g�Z�� �g�b�o�� �i�j�b�o�h�^�b�l�k�y�� �i�h�� �������� �b�� �������� �=�<�l�� �f�h�s�g�h�k�l�b�� �k�h�h�l�\�_�l�k�l�\�_�g�g�h���� �b�� �f�Z�e�u�_��
�]�b�^�j�h�w�e�_�d�l�j�h�k�l�Z�g�p�b�b�� �f�h�s�g�h�k�l�v�x�� �^�h�� ������ �F�<�l�� ���������� �=�<�l������ �I�h�f�b�f�h�� �w�l�h�]�h���� �w�d�k�i�e�m�Z�l�b�j�m�x�l�k�y��
�w�e�_�d�l�j�h�k�l�Z�g�p�b�b���� �n�m�g�d�p�b�h�g�b�j�m�x�s�b�_�� �g�Z�� �h�k�g�h�\�_�� �[�b�h�f�Z�k�k�u���� �[�b�h�]�Z�a�Z���� �k�\�Z�e�h�q�g�h�]�h�� �]�Z�a�Z���� �w�g�_�j�]�b�b��
�i�j�b�e�b�\�h�\�� �b�� �]�_�h�l�_�j�f�Z�e�v�g�h�c�� �w�g�_�j�]�b�b�� �k�h�\�h�d�m�i�g�h�c�� �f�h�s�g�h�k�l�v�x�� �[�h�e�_�_�� �������� �F�<�l (�:�J�<�W, 2023). �G�Z��
�^�Z�g�g�u�c�� �f�h�f�_�g�l���^�h�e�y�� �\�h�a�h�[�g�h�\�e�y�_�f�u�o�� �b�k�l�h�q�g�b�d�h�\�� �w�g�_�j�]�b�b�� �k�h�k�l�Z�\�e�y�_�l�� �\�k�_�]�h�� ���������� �h�l�� �h�[�s�_�]�h��
�h�[�t�_�f�Z�� �i�j�h�b�a�\�h�^�k�l�\�Z�� �w�g�_�j�]�b�b�� �\�� �J�h�k�k�b�b���� �J�h�k�k�b�y�� �\�k�_�� �_�s�_�� �h�l�k�l�Z�_�l�� �i�h�� �k�h�a�^�Z�g�b�x�� �Z�e�v�l�_�j�g�Z�l�b�\�g�h�c��
�w�g�_�j�]�_�l�b�q�_�k�d�h�c���b�g�n�j�Z�k�l�j�m�d�l�m�j�u�� �b�� �h�[�t�_�f�m�� �b�g�\�_�k�l�b�p�b�c�� �\�� �k�j�Z�\�g�_�g�b�b�� �k�� �f�b�j�h�\�u�f�b�� �e�b�^�_�j�Z�f�b����
�l�Z�d�b�f�b���d�Z�d���D�b�l�Z�c�����?�\�j�h�i�Z�����K�R�:���b���Y�i�h�g�b�y�����J�h�k�k�b�c�k�d�Z�y���N�_�^�_�j�Z�p�b�y���g�Z�f�g�h�]�h���h�l�k�l�Z�z�l���b���h�l���k�l�j�Z�g��
�;�J�B�D�K, �b���h�l���g�_�n�l�_�]�Z�a�h�^�h�[�u�\�Z�x�s�b�o���k�l�j�Z�g�����G�h�j�\�_�]�b�y�����D�Z�g�Z�^�Z�����K�Z�m�^�h�\�k�d�Z�y���:�j�Z�\�b�y�����H�:�W�����D�Z�l�Z�j��
�b���^�j�������i�h���j�Z�a�\�b�l�b�x���<�B�W�� 

�G�Z�b�[�h�e�v�r�b�c���i�h�l�_�g�p�b�Z�e���j�h�k�l�Z���a�_�e�_�g�h�c �w�g�_�j�]�_�l�b�d�b �\���k�l�j�Z�g�_ �\���l�_�o���j�Z�c�h�g�Z�o, �]�^�_���k�m�s�_�k�l�\�m�_�l��
�g�_�g�Z�^�_�`�g�h�_���� �^�_�p�_�g�l�j�Z�e�b�a�h�\�Z�g�g�h�_�� �b�e�b�� �Z�\�l�h�g�h�f�g�h�_���w�g�_�j�]�h�k�g�Z�[�`�_�g�b�_ ���J�h�k�k�b�c�k�d�b�c�� �f�_�g�_�^�`�f�_�g�l����
1998)���� �G�Z�� �k�_�]�h�^�g�y�r�g�b�c�� �^�_�g�v �h�g�b �k�h�k�l�Z�\�e�y�x�l��65-70% �h�l�� �\�k�_�c���l�_�j�j�b�l�h�j�b�b���J�h�k�k�b�b �b���i�j�h�`�b�\�Z�x�l��
�l�Z�f �h�d�h�e�h��20-������ �f�e�g���� �q�_�e�h�\�_�d�����<�� �w�l�b�o�� �j�Z�c�h�g�Z�o�� �^�e�y�� �\�u�j�Z�[�h�l�d�b���w�g�_�j�]�b�b �b�k�i�h�e�v�a�m�x�l�k�y 
�^�h�j�h�]�h�k�l�h�y�s�b�_�� �b�k�l�h�q�g�b�d�b���� �h�^�g�Z�d�h�� �^�Z�g�g�u�_�� �l�_�j�j�b�l�h�j�b�b�� �h�[�e�Z�^�Z�x�l�� �[�h�e�v�r�b�f�� �i�h�l�_�g�p�b�Z�e�h�f�� �^�e�y��
�j�Z�a�\�b�l�b�y �k�h�e�g�_�q�g�h�c���b���\�_�l�j�y�g�h�c���w�g�_�j�]�_�l�b�d�b�� 

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

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

�± �j�h�k�k�b�c�k�d�Z�y�� �w�d�k�i�h�j�l�g�Z�y�� �i�j�h�^�m�d�p�b�y�� �f�h�`�_�l�� �i�h�l�_�j�y�l�v�� �q�Z�k�l�v�� �i�h�l�j�_�[�b�l�_�e�_�c�� �\�� �j�_�a�m�e�v�l�Z�l�_�� �b�o��
�d�h�e�e�_�d�l�b�\�g�h�]�h���j�_�r�_�g�b�y���h�[���h�l�d�Z�a�_���a�Z�d�m�i�h�d���b���\�\�_�^�_�g�b�y���a�Z�]�j�Z�^�b�l�_�e�v�g�u�o���f�_�j���\���h�l�g�h�r�_�g�b�b���l�h�\�Z�j�h�\����
�g�_�� �k�h�h�l�\�_�l�k�l�\�m�x�s�b�o �w�l�Z�e�h�g�g�u�f�� �a�g�Z�q�_�g�b�y�f�� �m�]�e�_�j�h�^�h�_�f�d�h�k�l�b�� ���[�_�g�q�f�Z�j�d�Z�f������ �I�h�� �^�Z�g�g�u�f��
�d�h�f�i�Z�g�b�y�� �%�&�*, �w�l�h�� �f�h�`�_�l�� �i�j�b�\�_�k�l�b�� �d�� �i�h�l�_�j�y�f�� �\�u�j�m�q�d�b�� �h�l�� �w�d�k�i�h�j�l�Z�� �m�� �g�_�n�l�_�]�Z�a�h�\�u�o����
�f�_�l�Z�e�e�m�j�]�b�q�_�k�d�b�o�� �b�� �^�j�m�]�b�o�� �m�]�e�_�j�h�^�h�z�f�d�b�o�� �d�h�f�i�Z�g�b�c�� �\�� �h�[�t�_�f�_�� ������-�������� �f�e�j�^���� �^�h�e�e�Z�j�h�\�� �\�� �]�h�^ 
(BCG, 2020). 

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

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

�G�_�k�f�h�l�j�y�� �g�Z�� �w�l�h, �J�h�k�k�b�y�� �i�j�b�e�Z�]�Z�_�l�� �m�k�b�e�b�y�� �d�� �m�\�_�e�b�q�_�g�b�x�� �h�[�t�z�f�h�\�� �b�k�i�h�e�v�a�h�\�Z�g�b�y��
�w�d�h�e�h�]�b�q�_�k�d�b�� �q�b�k�l�h�c�� �w�g�_�j�]�b�b���� �<�� �k�l�j�Z�g�_�� �j�Z�a�j�Z�[�h�l�Z�g�Z�� �h�i�j�_�^�_�e�_�g�g�Z�y�� �i�j�Z�\�h�\�Z�y�� �[�Z�a�Z�� �^�e�y��
�^�_�d�Z�j�[�h�g�b�a�Z�p�b�b���j�h�k�k�b�c�k�d�h�c���w�d�h�g�h�f�b�d�b�����I�j�b�g�y�l���N�_�^�_�j�Z�e�v�g�u�c���a�Z�d�h�g���‹ 296-�N�A���©�H�[���h�]�j�Z�g�b�q�_�g�b�b��
�\�u�[�j�h�k�h�\�� �i�Z�j�g�b�d�h�\�u�o�� �]�Z�a�h�\�ª (�N�_�^�_�j�Z�e�v�g�u�c�� �a�Z�d�h�g�� �h�l�� �������������������� �]�� �‹�� ������ -�N�A������ �m�l�\�_�j�`�^�_�g�Z��
�©�K�l�j�Z�l�_�]�b�y���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���J�h�k�k�b�b���k���g�b�a�d�b�f���m�j�h�\�g�_�f���\�u�[�j�h�k�h�\���i�Z�j�g�b�d�h�\�u�o��
�]�Z�a�h�\���^�h�������������]�h�^�Z�ª�����k�h�]�e�Z�k�g�h���d�h�l�h�j�h�c���j�_�Z�e�b�a�Z�p�b�y���p�_�e�_�\�h�]�h�����b�g�l�_�g�k�b�\�g�h�]�h�����k�p�_�g�Z�j�b�y���i�h�a�\�h�e�b�l��
�J�N���^�h�k�l�b�q�v���[�Z�e�Z�g�k�Z���f�_�`�^�m���Z�g�l�j�h�i�h�]�_�g�g�u�f�b���\�u�[�j�h�k�Z�f�b���i�Z�j�g�b�d�h�\�u�o���]�Z�a�h�\���b���b�o���i�h�]�e�h�s�_�g�b�_�f���g�_��
�i�h�a�^�g�_�_�� ���������� �]�h�^�Z ���J�Z�k�i�h�j�y�`�_�g�b�_�� �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�� �h�l�� ���������������������� 
�‹�� �������� -�j)���� �<�� �j�Z�a�\�b�l�b�_�� �i�j�b�g�y�l�h�c�� �I�j�Z�\�b�l�_�e�v�k�l�\�h�f�� �J�N�� �©�K�l�j�Z�l�_�]�b�b�ª�� �[�u�e�b�� �j�Z�a�j�Z�[�h�l�Z�g�u�� �i�j�h�_�d�l�u��
�h�l�j�Z�k�e�_�\�u�o�� �^�h�j�h�`�g�u�o�� �d�Z�j�l���� �<�� ���������� �]�h�^�m�� �j�h�k�k�b�c�k�d�b�f�� �i�j�Z�\�b�l�_�e�v�k�l�\�h�f�� �i�j�b�g�y�l�h�� �j�_�r�_�g�b�_�� �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�����± 2023�����í���‹���������± �K����85-97. 

�i�j�h�^�e�_�g�b�b���i�j�h�]�j�Z�f�f�u���i�h�^�^�_�j�`�d�b���\�h�a�h�[�g�h�\�e�y�_�f�h�c���w�g�_�j�]�_�l�b�d�b���g�Z���i�_�j�b�h�^����������-�����������]�h�^�h�\�����>�I�F��
�<�B�W���������������<���h�d�l�y�[�j�_�������������]�h�^�Z���[�u�e�Z���m�l�\�_�j�`�^�_�g�Z���D�e�b�f�Z�l�b�q�_�k�d�Z�y���^�h�d�l�j�b�g�Z���J�N�����]�^�_���h�[�h�a�g�Z�q�_�g�u��
�f�_�j�u, �g�Z�i�j�Z�\�e�_�g�g�u�_�� �g�Z�� �k�g�b�`�_�g�b�_�� �\�u�[�j�h�k�h�\�� �i�Z�j�g�b�d�h�\�u�o�� �]�Z�a�h�\���� �D�� �^�Z�g�g�u�f�� �f�_�j�Z�f�� �h�l�g�h�k�y�l�k�y����
�i�h�\�u�r�_�g�b�_���w�g�_�j�]�_�l�b�q�_�k�d�h�c���w�n�n�_�d�l�b�\�g�h�k�l�b���\�h���\�k�_�o���h�l�j�Z�k�e�y�o���w�d�h�g�h�f�b�d�b�����j�Z�a�\�b�l�b�_���b�k�i�h�e�v�a�h�\�Z�g�b�y��
�\�h�a�h�[�g�h�\�e�y�_�f�u�o���b���Z�e�v�l�_�j�g�Z�l�b�\�g�u�o���b�k�l�h�q�g�b�d�h�\���w�g�_�j�]�b�b���k���g�b�a�d�b�f���m�j�h�\�g�_�f���\�u�[�j�h�k�h�\���i�Z�j�g�b�d�h�\�u�o 
�]�Z�a�h�\���� �h�k�m�s�_�k�l�\�e�_�g�b�_�� �d�e�b�f�Z�l�b�q�_�k�d�b�o�� �i�j�h�_�d�l�h�\�� ���M�d�Z�a�� �I�j�_�a�b�^�_�g�l�Z�� �J�h�k�k�b�c�k�d�h�c�� �N�_�^�_�j�Z�p�b�b�� �h�l��
26.10.2023 �]�� �‹�������������©�H�[���m�l�\�_�j�`�^�_�g�b�b���D�e�b�f�Z�l�b�q�_�k�d�h�c���^�h�d�l�j�b�g�u���J�h�k�k�b�c�k�d�h�c���N�_�^�_�j�Z�p�b�b�ª���� 

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