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ɸʅʆʊɸʎɯʗ 

 

ʅʽʢʦʣʘʻʚ ɼ.ʇ. ʌʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʋʢʨʘʾʥʠ ʥʘ ʦʩʥʦʚʽ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ. ï ʂʚʘʣʽʬʽʢʘʮʽʡʥʘ ʥʘʫʢʦʚʘ ʧʨʘʮʷ ʥʘ 

ʧʨʘʚʘʭ ʨʫʢʦʧʠʩʫ. 

ɼʠʩʝʨʪʘʮʽʷ ʥʘ ʟʜʦʙʫʪʪʷ ʥʘʫʢʦʚʦʛʦ ʩʪʫʧʝʥʷ ʜʦʢʪʦʨʘ ʬʽʣʦʩʦʬʽʾ ʟʘ ʩʧʝʮʽʘʣʴʥʽʩʪʶ 

051 ɽʢʦʥʦʤʽʢʘ. ï ʅʘʮʽʦʥʘʣʴʥʠʡ ʫʥʽʚʝʨʩʠʪʝʪ çʆʜʝʩʴʢʘ ʧʦʣʽʪʝʭʥʽʢʘè ʄʆʅ ʋʢʨʘʾʥʠ, 

ʆʜʝʩʘ, 2026. 

ɼʠʩʝʨʪʘʮʽʶ ʧʨʠʩʚʷʯʝʥʦ ʚʠʨʽʰʝʥʥʶ ʚʘʞʣʠʚʦʛʦ ʥʘʫʢʦʚʦʛʦ ʟʘʚʜʘʥʥʷ, ʱʦ 

ʧʦʣʷʛʘʻ ʫ ʨʦʟʨʦʙʣʝʥʥʽ ʢʦʥʮʝʧʪʫʘʣʴʥʦ-ʤʝʪʦʜʠʯʥʠʭ ʪʘ ʧʨʠʢʣʘʜʥʠʭ ʟʘʩʘʜ ʬʦʨʤʫʚʘʥʥʷ 

ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʥʘ ʦʩʥʦʚʽ ʘʜʘʧʪʠʚʥʠʭ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʚ ʫʤʦʚʘʭ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ, ʧʦʩʠʣʝʥʥʷ               

ESG-ʚʠʤʦʛ, ʟʨʦʩʪʘʥʥʷ ʨʠʟʠʢʽʚ ʪʘ ʚʦʻʥʥʠʭ ʚʠʢʣʠʢʽʚ. 

ʋ ʨʦʟʜʽʣʽ 1 çʊʝʦʨʝʪʠʯʥʽ ʟʘʩʘʜʠ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʧʽʜʧʨʠʻʤʩʪʚʘè ʜʦʩʣʽʜʞʝʥʦ ʩʫʪʥʽʩʪʴ ʽ ʝʚʦʣʶʮʽʶ ʢʦʥʮʝʧʮʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, 

ʥʘʫʢʦʚʦ-ʪʝʦʨʝʪʠʯʥʽ ʧʽʜʭʦʜʠ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʧʽʜʧʨʠʻʤʩʪʚʘ, ʘ ʪʘʢʦʞ ʛʣʦʙʘʣʴʥʽ ʪʝʥʜʝʥʮʽʾ ʪʘ ʦʩʦʙʣʠʚʦʩʪʽ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʡ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʥʘʬʪʦʛʘʟʦʚʽʡ ʛʘʣʫʟʽ ʚ ʫʤʦʚʘʭ ʝʥʝʨʛʝʪʠʯʥʦʛʦ 

ʧʝʨʝʭʦʜʫ ʪʘ ʧʦʩʠʣʝʥʥʷ ESG-ʚʠʤʦʛ. 

ɼʦʚʝʜʝʥʦ, ʱʦ ʩʫʯʘʩʥʘ ʢʦʥʮʝʧʮʽʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʨʘʥʩʬʦʨʤʫʚʘʣʘʩʷ ʚʽʜ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʾ ʪʘ ʝʢʦʣʦʛʦ-ʩʦʮʽʘʣʴʥʦʾ ʧʘʨʘʜʠʛʤʠ ʜʦ ʽʥʪʝʛʨʦʚʘʥʦʾ ʩʠʩʪʝʤʠ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʦʤ, ʦʨʽʻʥʪʦʚʘʥʦʾ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʝʢʦʥʦʤʽʯʥʦʾ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ, ʝʢʦʣʦʛʽʯʥʦʾ ʙʝʟʧʝʢʠ, ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʪʘ 

ʘʜʘʧʪʠʚʥʦʩʪʽ ʜʦ ʟʤʽʥ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. ɺʩʪʘʥʦʚʣʝʥʦ ʟʘʢʦʥʦʤʽʨʥʦʩʪʽ 

ʝʚʦʣʶʮʽʾ ʢʦʥʮʝʧʮʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʦʙˇʨʫʥʪʦʚʘʥʦ ʤʽʞʜʠʩʮʠʧʣʽʥʘʨʥʠʡ ʭʘʨʘʢʪʝʨ 

ʪʝʦʨʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʱʦ ʧʦʻʜʥʫʻ ʨʝʩʫʨʩʥʠʡ, ʽʥʩʪʠʪʫʮʽʦʥʘʣʴʥʠʡ, ʝʢʦʣʦʛʽʯʥʠʡ ʪʘ 

ʫʧʨʘʚʣʽʥʩʴʢʠʡ ʧʽʜʭʦʜʠ. 

ɼʽʩʪʘʣʦ ʧʦʜʘʣʴʰʦʛʦ ʨʦʟʚʠʪʢʫ ʪʨʘʢʪʫʚʘʥʥʷ ʧʦʥʷʪʪʷ çʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ 

ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾè ʷʢ ʽʥʪʝʛʨʦʚʘʥʦʾ ʩʠʩʪʝʤʠ ʝʢʦʥʦʤʽʯʥʠʭ, ʪʝʭʥʦʣʦʛʽʯʥʠʭ, 

ʩʦʮʽʘʣʴʥʠʭ ʪʘ ʝʢʦʣʦʛʽʯʥʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ, ʱʦ ʟʘʙʝʟʧʝʯʫʶʪʴ ʜʦʚʛʦʩʪʨʦʢʦʚʫ 
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ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ, ʘʜʘʧʪʠʚʥʽʩʪʴ ʜʦ ʟʤʽʥ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʚʽʜʧʦʚʽʜʥʽʩʪʴ 

ESG-ʧʨʠʥʮʠʧʘʤ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʛʘʣʫʟʝʚʦʾ ʩʧʝʮʠʬʽʢʠ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ 

ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ. 

ʋʜʦʩʢʦʥʘʣʝʥʦ ʥʘʫʢʦʚʦ-ʪʝʦʨʝʪʠʯʥ ̔ʧʽʜʭʦʜʠ ʜʦ ʨʦʟʨʦʙʣʝʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ ʰʣʷʭʦʤ ʽʥʪʝʛʨʘʮʽʾ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ, ESG-

ʧʨʠʥʮʠʧʽʚ, ʨʠʟʠʢ-ʦʨʽʻʥʪʦʚʘʥʦʛʦ ʧʽʜʭʦʜʫ ʪʘ ʤʝʭʘʥʽʟʤʫ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʚ ʻʜʠʥʫ ʩʠʩʪʝʤʫ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. ɿʘʧʨʦʧʦʥʦʚʘʥʠʡ ʧʽʜʭʽʜ 

ʚʨʘʭʦʚʫʻ ʚʧʣʠʚ ʨʝʛʫʣʷʪʦʨʥʠʭ, ʝʢʦʥʦʤʽʯʥʠʭ ʽ ʚʦʻʥʥʠʭ ʨʠʟʠʢʽʚ ʪʘ ʧʝʨʝʜʙʘʯʘʻ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʽʥʚʝʩʪʠʮʽʡʥʠʭ, ʽʥʥʦʚʘʮʽʡʥʠʭ, ʮʠʬʨʦʚʠʭ ʽ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ 

ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʡ ʘʜʘʧʪʠʚʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ. 

ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʩʫʯʘʩʥʘ ʪʨʘʥʩʬʦʨʤʘʮʽʷ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʚʽʜʙʫʚʘʻʪʴʩʷ ʧʽʜ 

ʚʧʣʠʚʦʤ ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ, ʨʦʟʚʠʪʢʫ ʚʽʜʥʦʚʣʶʚʘʥʦʾ ʝʥʝʨʛʝʪʠʢʠ, ʮʠʬʨʦʚʽʟʘʮʽʾ, 

ʛʝʦʧʦʣʽʪʠʯʥʠʭ ʨʠʟʠʢʽʚ ʪʘ ʧʦʩʠʣʝʥʥʷ ESG-ʚʠʤʦʛ, ʱʦ ʬʦʨʤʫʻ ʥʦʚʽ ʫʤʦʚʠ ʾʭ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʪʘ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʉʬʦʨʤʫʣʴʦʚʘʥʦ ʪʘʢʫ ʨʦʙʦʯʫ ʛʽʧʦʪʝʟʫ ʜʦʩʣʽʜʞʝʥʥʷ: ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʾ 

ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʤʦʞʣʠʚʝ ʟʘ ʫʤʦʚʠ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ, ʱʦ ʟʘʙʝʟʧʝʯʫʶʪʴ ʽʥʪʝʛʨʘʮʽʶ ʤʝʭʘʥʽʟʤʽʚ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ESG-ʧʽʜʭʦʜʫ, ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪʫ ʪʘ ʪʝʭʥʦʣʦʛʽʯʥʦʾ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʫ ʩʠʩʪʝʤʫ ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʡ ʘʜʘʧʪʠʚʥʦʩʪʽ 

ʢʦʤʧʘʥʽʡ ʚ ʫʤʦʚʘʭ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ. 

ʋ ʨʦʟʜʽʣʽ 2 çɸʥʘʣʽʟ ʜʦʩʚʽʜʫ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʧʨʘʢʪʠʮʽ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡè ʚʩʪʘʥʦʚʣʝʥʦ ʩʫʯʘʩʥʽ ʪʝʥʜʝʥʮʽʾ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʦʾ 

ʛʘʣʫʟʽ, ʜʦʩʣʽʜʞʝʥʦ ʦʩʦʙʣʠʚʦʩʪʽ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʧʨʘʢʪʠʮʽ 

ʤʽʞʥʘʨʦʜʥʠʭ ʪʘ ʚʽʪʯʠʟʥʷʥʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʘ ʪʘʢʦʞ ʧʨʦʚʝʜʝʥʦ 

ʦʮʽʥʶʚʘʥʥʷ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʡ ʛʘʣʫʟʽ ʟ ʧʦʟʠʮʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ɺʩʪʘʥʦʚʣʝʥʦ ʦʩʦʙʣʠʚʦʩʪʽ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ ʧʽʜ ʚʧʣʠʚʦʤ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ, ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ, ʮʠʬʨʦʚʽʟʘʮʽʾ ʪʘ ʧʦʩʠʣʝʥʥʷ ESG-ʬʘʢʪʦʨʽʚ ʫ 

ʩʪʨʘʪʝʛʽʯʥʦʤʫ ʫʧʨʘʚʣʽʥʥʽ. ɼʦʚʝʜʝʥʦ, ʱʦ ʧʦʻʜʥʘʥʥʷ ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ ʟʽ ʟʙʝʨʝʞʝʥʥʷʤ 

ʜʦʤʽʥʫʚʘʥʥʷ ʚʠʢʦʧʥʠʭ ʝʥʝʨʛʦʨʝʩʫʨʩʽʚ ʟʫʤʦʚʣʶʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʧʝʨʝʭʦʜʫ ʜʦ 

ʘʜʘʧʪʠʚʥʠʭ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ. 
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ʅʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ ʧʨʘʢʪʠʢʠ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʨʦʚʽʜʥʠʤʠ 

ʤʽʞʥʘʨʦʜʥʠʤʠ ʥʘʬʪʦʛʘʟʦʚʠʤʠ ʢʦʤʧʘʥʽʷʤʠ ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʽʥʪʝʛʨʘʮʽʷ ʎʽʣʝʡ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʤʘʻ ʚʠʙʽʨʢʦʚʠʡ ʭʘʨʘʢʪʝʨ ʽ ʚʠʟʥʘʯʘʻʪʴʩʷ ʤʘʩʰʪʘʙʦʤ 

ʜʽʷʣʴʥʦʩʪʽ, ʩʪʨʫʢʪʫʨʦʶ ʙʽʟʥʝʩʫ ʪʘ ʩʪʨʘʪʝʛʽʯʥʠʤʠ ʧʨʽʦʨʠʪʝʪʘʤʠ ʢʦʤʧʘʥʽʡ. ɺʠʷʚʣʝʥʦ, 

ʱʦ ʛʣʦʙʘʣʴʥʽ ʥʘʬʪʦʛʘʟʦʚʽ ʢʦʤʧʘʥʽʾ ʦʨʽʻʥʪʫʶʪʴʩʷ ʥʘ ʜʝʢʘʨʙʦʥʽʟʘʮʽʶ, ʽʥʥʦʚʘʮʽʾ, 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʽʩʪʴ ʽ ESG-ʫʧʨʘʚʣʽʥʥʷ ʟ ʧʨʽʦʨʠʪʝʪʦʤ ʝʢʦʥʦʤʽʯʥʠʭ ʪʘ ʝʢʦʣʦʛʽʯʥʠʭ 

ʮʽʣʝʡ, ʪʦʜʽ ʷʢ ʨʝʛʽʦʥʘʣʴʥʽ ʢʦʤʧʘʥʽʾ ʙʽʣʴʰʦʶ ʤʽʨʦʶ ʟʦʩʝʨʝʜʞʝʥʽ ʥʘ ʩʦʮʽʘʣʴʥʦ-

ʝʢʦʥʦʤʽʯʥʠʭ ʮʽʣʷʭ ʪʘ ʝʥʝʨʛʝʪʠʯʥʽʡ ʩʪʘʙʽʣʴʥʦʩʪʽ. ɼʦʚʝʜʝʥʦ, ʱʦ ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʤʽʞʥʘʨʦʜʥʽʡ ʧʨʘʢʪʠʮʽ ʟʘʙʝʟʧʝʯʫʻʪʴʩʷ ʧʦʻʜʥʘʥʥʷʤ 

ʝʢʦʥʦʤʽʯʥʦʾ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ, ʝʢʦʣʦʛʽʯʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ, ʮʠʬʨʦʚʽʟʘʮʽʾ ʪʘ       

ESG-ʦʨʽʻʥʪʦʚʘʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. 

ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʫʢʨʘʾʥʩʴʢʽ ʥʘʬʪʦʛʘʟʦʚʽ ʢʦʤʧʘʥʽʾ ʬʫʥʢʮʽʦʥʫʶʪʴ ʚ ʫʤʦʚʘʭ 

ʚʦʻʥʥʠʭ ʨʠʟʠʢʽʚ, ʽʥʩʪʠʪʫʮʽʡʥʠʭ ʦʙʤʝʞʝʥʴ ʽ ʜʝʬʽʮʠʪʫ ʨʝʩʫʨʩʽʚ, ʱʦ ʟʫʤʦʚʣʶʻ 

ʘʜʘʧʪʠʚʥʠʡ ʭʘʨʘʢʪʝʨ ʾʭ ʩʪʨʘʪʝʛʽʡ ʽʟ ʧʨʽʦʨʠʪʝʪʦʤ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʪʘ 

ʝʢʦʥʦʤʽʯʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ. ɺʠʷʚʣʝʥʦ, ʱʦ ʫʢʨʘʾʥʩʴʢʘ ʤʦʜʝʣʴ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʧʦʻʜʥʫʻ ʽʥʪʝʛʨʘʮʽʶ ʤʽʞʥʘʨʦʜʥʠʭ ʩʪʘʥʜʘʨʪʽʚ ʽʟ ʚʠʨʽʰʝʥʥʷʤ ʢʨʠʪʠʯʥʠʭ ʛʘʣʫʟʝʚʠʭ 

ʟʘʚʜʘʥʴ, ʚʦʜʥʦʯʘʩ ʭʘʨʘʢʪʝʨʠʟʫʶʯʠʩʴ ʥʠʞʯʠʤ ʨʽʚʥʝʤ ʽʥʪʝʛʨʘʮʽʾ ESG-ʧʨʠʥʮʠʧʽʚ ʽ 

ʬʨʘʛʤʝʥʪʘʨʥʽʩʪʶ ʥʝʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʧʦʨʽʚʥʷʥʦ ʟ ʤʽʞʥʘʨʦʜʥʦʶ ʧʨʘʢʪʠʢʦʶ. 

ɼʦʚʝʜʝʥʦ, ʱʦ ʝʬʝʢʪʠʚʥʽʩʪʴ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚʠʟʥʘʯʘʻʪʴʩʷ 

ʨʽʚʥʝʤ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʟʜʘʪʥʦʩʪʽ ʘʜʘʧʪʫʚʘʪʠ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʴ ʜʦ ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʠʭ ʟʤʽʥ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. 

ʈʦʟʨʦʙʣʝʥʦ ʪʘ ʦʙˇʨʫʥʪʦʚʘʥʦ ʤʝʪʦʜʠʯʥʠʡ ʧʽʜʭʽʜ ʜʦ ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ, ʱʦ ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʘʜʘʧʪʦʚʘʥʽʡ ʩʠʩʪʝʤʽ 

ʽʥʜʝʢʩʽʚ SDM ʪʘ ʽʥʪʝʛʨʘʣʴʥʦʤʫ ʽʥʜʝʢʩʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ISDM), ʩʬʦʨʤʦʚʘʥʦʤʫ ʟʘ 

ʝʢʦʥʦʤʽʯʥʦʶ, ʝʢʦʣʦʛʽʯʥʦʶ, ʩʦʮʽʘʣʴʥʦʶ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʦʶ ʩʢʣʘʜʦʚʠʤʠ. ʇʽʜʭʽʜ 

ʟʘʙʝʟʧʝʯʫʻ ʢʦʤʧʣʝʢʩʥʽʩʪʴ ʽ ʧʦʨʽʚʥʷʥʥʽʩʪʴ ʦʮʽʥʶʚʘʥʥʷ ʪʘ ʜʦʟʚʦʣʷʻ ʚʩʪʘʥʦʚʠʪʠ 

ʚʟʘʻʤʦʟʚôʷʟʦʢ ʤʽʞ ʧʦʢʘʟʥʠʢʘʤʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʽ ʨʝʟʫʣʴʪʘʪʘʤʠ ʜʽʷʣʴʥʦʩʪʽ 

ʢʦʤʧʘʥʽʡ. ʅʘ ʡʦʛʦ ʦʩʥʦʚʽ ʧʨʦʚʝʜʝʥʦ ʦʮʽʥʶʚʘʥʥʷ ʤʽʞʥʘʨʦʜʥʠʭ ̔  ʚʽʪʯʠʟʥʷʥʠʭ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʷʢʦʛʦ ʚʩʪʘʥʦʚʣʝʥʦ ʚʠʱʠʡ ʨʽʚʝʥʴ ʽʥʪʝʛʨʘʮʽʾ 

ESG-ʧʨʠʥʮʠʧʽʚ ʫ ʤʽʞʥʘʨʦʜʥʠʭ ʢʦʤʧʘʥʽʷʭ, ʘ ʪʘʢʦʞ ʚʠʷʚʣʝʥʦ ʥʝʨʽʚʥʦʤʽʨʥʽʩʪʴ 
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ʨʦʟʚʠʪʢʫ ʩʢʣʘʜʦʚʠʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫʢʨʘʾʥʩʴʢʠʭ ʢʦʤʧʘʥʽʡ. ɼʦʚʝʜʝʥʦ, ʱʦ 

ʽʥʪʝʛʨʘʮʽʷ ESG-ʧʨʠʥʮʠʧʽʚ ʧʦʟʠʪʠʚʥʦ ʚʧʣʠʚʘʻ ʥʘ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʪʘ 

ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʡ. 

ʋ ʨʦʟʜʽʣʽ 3 çʂʦʥʮʝʧʪʫʘʣʴʥʦ-ʤʝʪʦʜʠʯʥʽ ʧʽʜʭʦʜʠ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʥʘ ʦʩʥʦʚʽ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-

ʤʦʜʝʣʝʡè ʨʦʟʨʦʙʣʝʥʦ ʪʘ ʦʙˇʨʫʥʪʦʚʘʥʦ ʢʦʤʧʣʝʢʩ ʢʦʥʮʝʧʪʫʘʣʴʥʦ-ʤʝʪʦʜʠʯʥʠʭ ʽ 

ʧʨʠʢʣʘʜʥʠʭ ʨʽʰʝʥʴ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʚ ʫʤʦʚʘʭ ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ ʨʠʟʠʢʽʚ, ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʪʘ 

ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ. 

ʆʙˇʨʫʥʪʦʚʘʥʦ ʢʦʥʮʝʧʪʫʘʣʴʥʦ-ʤʝʪʦʜʠʯʥʠʡ ʧʽʜʭʽʜ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʘʜʘʧʪʠʚʥʠʭ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʱʦ ʙʘʟʫʻʪʴʩʷ ʥʘ ʽʥʪʝʛʨʘʮʽʾ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʣʘʥʫʚʘʥʥʷ, ESG-ʧʨʠʥʮʠʧʽʚ, ʮʠʬʨʦʚʽʟʘʮʽʾ, ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪʫ ʪʘ 

ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʘʜʘʧʪʠʚʥʦʩʪʽ. ʈʦʟʨʦʙʣʝʥʦ ʤʝʭʘʥʽʟʤ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ 

ʬʦʨʤʫʚʘʥʥʷ ʘʜʘʧʪʠʚʥʦʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʷʢʠʡ ʧʝʨʝʜʙʘʯʘʻ:               

ʘ) ʤʦʥʽʪʦʨʠʥʛ ʟʦʚʥʽʰʥʽʭ ʽ ʚʥʫʪʨʽʰʥʽʭ ʬʘʢʪʦʨʽʚ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʢʦʤʧʘʥʽʡ;                             

ʙ) ʚʠʢʦʨʠʩʪʘʥʥʷ ʽʥʩʪʨʫʤʝʥʪʽʚ ʘʜʘʧʪʘʮʽʾ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʟʤʽʥ, ʨʠʟʠʢʽʚ ʽ ʩʮʝʥʘʨʥʦʛʦ 

ʧʣʘʥʫʚʘʥʥʷ; ʚ) ʬʦʨʤʫʚʘʥʥʷ ʩʠʩʪʝʤʠ ʮʽʣʝʡ, ʢʨʠʪʝʨʽʾʚ ʪʘ ʽʥʜʠʢʘʪʦʨʽʚ ʦʮʽʥʶʚʘʥʥʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʟʘ ʪʝʭʥʦʣʦʛʽʯʥʦ-̔ ʥʥʦʚʘʮʽʡʥʦʶ, ʝʢʦʥʦʤʽʯʥʦʶ, ʨʠʥʢʦʚʦʶ, 

ʩʦʮʽʘʣʴʥʦʶ, ʽʥʪʝʛʨʘʮʽʡʥʦʶ, ʝʢʦʣʦʛʽʯʥʦʶ ʪʘ ʽʥʬʦʨʤʘʮʽʡʥʦ-ʫʧʨʘʚʣʽʥʩʴʢʦʶ 

ʩʢʣʘʜʦʚʠʤʠ ʜʽʷʣʴʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ. ɿʘʧʨʦʧʦʥʦʚʘʥʠʡ ʤʝʭʘʥʽʟʤ 

ʟʘʙʝʟʧʝʯʫʻ ʛʥʫʯʢʽʩʪʴ, ʨʠʟʠʢʦʩʪʽʡʢʽʩʪʴ ʪʘ ʘʜʘʧʪʠʚʥʽʩʪʴ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʚ 

ʫʤʦʚʘʭ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ ʡ ʚʦʻʥʥʠʭ ʚʠʢʣʠʢʽʚ. 

ʈʦʟʨʦʙʣʝʥʦ ʪʨʴʦʭʧʘʨʘʤʝʪʨʠʯʥʫ ʤʦʜʝʣʴ ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ (TïEïS), ʷʢʘ ʽʥʪʝʛʨʫʻ ʪʝʭʥʦʣʦʛʽʯʥʠʡ, ʝʢʦʥʦʤʽʯʥʠʡ ʪʘ 

ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʡ ʧʘʨʘʤʝʪʨʠ ʫ ʻʜʠʥʠʡ ʘʥʘʣʽʪʠʯʥʠʡ ʧʨʦʩʪʽʨ ʽ ʟʘʙʝʟʧʝʯʫʻ 

ʢʦʤʧʣʝʢʩʥʝ ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʘʜʘʧʪʠʚʥʦʩʪʽ, ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʪʘ 

ʚʽʜʧʦʚʽʜʥʦʩʪʽ ESG-ʧʨʠʥʮʠʧʘʤ. ɿʘʧʨʦʧʦʥʦʚʘʥʘ ʤʦʜʝʣʴ ʟʘʙʝʟʧʝʯʫʻ ʤʦʞʣʠʚʽʩʪʴ 

ʧʦʟʠʮʽʦʥʫʚʘʥʥʷ ʢʦʤʧʘʥʽʡ ʫ ʧʨʦʩʪʦʨʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʚʠʟʥʘʯʝʥʥʷ ʜʠʩʧʨʦʧʦʨʮʽʡ 

ʤʽʞ ʩʢʣʘʜʦʚʠʤʠ ʨʦʟʚʠʪʢʫ ʪʘ ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʥʘʧʨʷʤʽʚ ʘʜʘʧʪʘʮʽʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ. 
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ʋʜʦʩʢʦʥʘʣʝʥʦ ʥʘʫʢʦʚʦ-ʤʝʪʦʜʠʯʥʠʡ ʙʘʟʠʩ ʦʮʽʥʶʚʘʥʥʷ ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʦʾ 

ʛʦʪʦʚʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʦ ʚʧʨʦʚʘʜʞʝʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʫ 

ʩʠʩʪʝʤʫ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ. ɿʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʝʤʧʽʨʠʯʥʦʛʦ 

ʜʦʩʣʽʜʞʝʥʥʷ ʧʽʜʪʚʝʨʜʞʝʥʦ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʡ ʚʧʣʠʚ ʝʢʦʥʦʤʽʯʥʠʭ, 

ʪʝʭʥʦʣʦʛʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʙʘʨôʻʨʥʠʭ ʯʠʥʥʠʢʽʚ ʥʘ ʛʦʪʦʚʥʽʩʪʴ ʢʦʤʧʘʥʽʡ 

ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ, ʚʠʦʢʨʝʤʣʝʥʦ ʢʣʶʯʦʚʽ ʚʠʤʽʨʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ 

ʚʩʪʘʥʦʚʣʝʥʦ ʜʦʤʽʥʫʶʯʠʡ ʚʧʣʠʚ ʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ ʟʘ ʩʪʨʠʤʫʚʘʣʴʥʦʛʦ ʚʧʣʠʚʫ 

ʙʘʨôʻʨʥʠʭ ʬʘʢʪʦʨʽʚ. ʅʘ ʦʩʥʦʚʽ ʢʣʘʩʪʝʨʥʦʛʦ ʘʥʘʣʽʟʫ ʚʠʟʥʘʯʝʥʦ ʪʠʧʦʚʽ ʧʨʦʬʽʣʽ 

ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʦʾ ʛʦʪʦʚʥʦʩʪʽ, ʱʦ ʬʦʨʤʫʻ ʧʽʜˇʨʫʥʪʷ ʜʣʷ ʜʠʬʝʨʝʥʮʽʡʦʚʘʥʦʛʦ 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ. 

ʈʦʟʨʦʙʣʝʥʦ ʪʘ ʘʧʨʦʙʦʚʘʥʦ ʤʦʜʝʣʴ ʦʮʽʥʶʚʘʥʥʷ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ, ʱʦ ʙʘʟʫʻʪʴʩʷ ʥʘ ʽʥʪʝʛʨʘʮʽʾ SWOT- ̔  PEST-ʘʥʘʣʽʟʫ, ʝʢʩʧʝʨʪʥʦʛʦ 

ʦʮʽʥʶʚʘʥʥʷ ʪʘ ʩʮʝʥʘʨʥʦʛʦ ʧʽʜʭʦʜʫ. ʉʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʢʣʶʯʦʚʽ ʨʠʟʠʢʠ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʪʘ ʚʠʟʥʘʯʝʥʦ ʾʭ ʚʧʣʠʚ ʥʘ ʨʝʟʫʣʴʪʘʪʠ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʡ. ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ 

ʘʜʘʧʪʠʚʥʽ ʪʘ ʽʥʥʦʚʘʮʽʡʥʦ ʦʨʽʻʥʪʦʚʘʥʽ ʩʮʝʥʘʨʽʾ ʟʘʙʝʟʧʝʯʫʶʪʴ ʚʠʱʠʡ ʨʽʚʝʥʴ 

ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʧʦʨʽʚʥʷʥʦ ʟ ʽʥʝʨʮʽʡʥʠʤʠ ʤʦʜʝʣʷʤʠ ʨʦʟʚʠʪʢʫ. ɼʦʚʝʜʝʥʦ, ʱʦ 

ʽʥʪʝʛʨʘʮʽʷ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʚ ʘʜʘʧʪʠʚʥʽ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʧʽʜʚʠʱʫʻ 

ʩʪʽʡʢʽʩʪʴ ʢʦʤʧʘʥʽʡ ʜʦ ʟʦʚʥʽʰʥʽʭ ʟʘʛʨʦʟ ʪʘ ʟʘʙʝʟʧʝʯʫʻ ʙʝʟʧʝʨʝʨʚʥʽʩʪʴ ʨʦʟʚʠʪʢʫ. 

ʈʦʟʨʦʙʣʝʥʦ ʜʠʬʝʨʝʥʮʽʡʦʚʘʥʽ ʩʮʝʥʘʨʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʜʣʷ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʧʦʪʝʥʮʽʘʣʫ, ʨʝʩʫʨʩʥʠʭ 

ʤʦʞʣʠʚʦʩʪʝʡ ʪʘ ʛʦʪʦʚʥʦʩʪʽ ʜʦ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʚ ʫʤʦʚʘʭ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ. 

ɿʘʧʨʦʧʦʥʦʚʘʥʽ ʩʮʝʥʘʨʽʾ ʦʨʽʻʥʪʦʚʘʥʽ ʥʘ ʜʠʚʝʨʩʠʬʽʢʘʮʽʶ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ, 

ʪʝʭʥʦʣʦʛʽʯʥʝ ʦʥʦʚʣʝʥʥʷ, ʮʠʬʨʦʚʽʟʘʮʽʶ ʪʘ ESG-̔ ʥʪʝʛʨʘʮʽʶ. ɼʦʚʝʜʝʥʦ, ʱʦ 

ʟʘʩʪʦʩʫʚʘʥʥʷ ʩʮʝʥʘʨʥʦʛʦ ʧʽʜʭʦʜʫ ʩʧʨʠʷʻ ʬʦʨʤʫʚʘʥʥʶ ʛʥʫʯʢʠʭ ʩʪʨʘʪʝʛʽʯʥʠʭ ʨʽʰʝʥʴ 

ʽ ʧʽʜʚʠʱʝʥʥʶ ʘʜʘʧʪʠʚʥʦʩʪʽ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ. 

ʂʣʶʯʦʚʽ ʩʣʦʚʘ: ʩʪʨʘʪʝʛʽʷ, ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ; ʮʽʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʎʉʈ) ʪʘ 

ESG-ʢʨʠʪʝʨʽʾ; ʥʘʬʪʦʛʘʟʦʚʽ ʧʽʜʧʨʠʻʤʩʪʚʘ; ʢʦʨʧʦʨʘʪʠʚʥʘ ʩʦʮʽʘʣʴʥʘ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ; 

ʘʜʘʧʪʠʚʥʽ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ; ʫʧʨʘʚʣʽʥʥʷ ʟʤʽʥʘʤʠ; ʬʘʢʪʦʨʠ ʚʥʫʪʨʽʰʥʴʦʛʦ ʪʘ 

ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʽʥʥʦʚʘʮʽʾ, ʚʠʨʦʙʥʠʯʘ ʙʝʟʧʝʢʘ, ʩʠʩʪʝʤʘ ʽʥʜʠʢʘʪʦʨʽʚ, 

ʤʝʭʘʥʽʟʤ, ʩʮʝʥʘʨʥʠʡ ʧʽʜʭʽʜ. 
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SUMMARY 

 

Nikolaiev D.P. Formation of Sustainable Development Strategies for Oil and Gas 

Companies of Ukraine Based on Adaptive Business Models. ï Qualifying scientific work 

as a manuscript. 

A dissertation for the degree of Doctor of Philosophy in Specialty                                                

051 Economics. ï Odesa National Polytechnic University of the Ministry of Education 

and Science of Ukraine, Odesa, 2026. 

The dissertation is devoted to solving an important scientific problem consisting 

in the development of conceptual, methodological and applied foundations for the 

formation of a sustainable development strategy for Ukrainian oil and gas companies 

based on adaptive business models under the conditions of energy market transformation, 

strengthening ESG requirements, increasing risks and wartime challenges. 

Chapter 1 ñTheoretical Foundations of the Formation of an Enterprise 

Sustainable Development Strategyò examines the essence and evolution of the concept 

of sustainable development, scientific and theoretical approaches to the formation of 

enterprise sustainable development strategies, as well as global trends and specific 

features of the implementation of sustainable development strategies in the oil and gas 

industry under the conditions of the energy transition and strengthening ESG 

requirements. 

It has been proved that the modern concept of sustainable development has 

evolved from a macroeconomic and ecological-social paradigm into an integrated system 

of enterprise strategic management aimed at ensuring economic efficiency, environmental 

safety, social responsibility and adaptability to changes in the external environment. The 

regularities of the evolution of the sustainable development concept have been identified, 

and the interdisciplinary nature of sustainable development theory, combining resource-

based, institutional, ecological and managerial approaches, has been substantiated. 

The interpretation of the concept of ñsustainable development of an oil and gas 

companyò has been further developed as an integrated system of economic, technological, 

social and environmental characteristics ensuring long-term efficiency, adaptability to 
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changes in the external environment and compliance with ESG principles, taking into 

account the sectoral specifics of oil and gas enterprises. 

Scientific and theoretical approaches to the development of an enterprise 

sustainable development strategy have been improved through the integration of adaptive 

business models, ESG principles, a risk-oriented approach and a sustainable development 

support mechanism into a unified system of strategic management. The proposed 

approach takes into account the impact of regulatory, economic and wartime risks and 

provides for the use of investment, innovation, digital and managerial instruments to 

ensure the long-term sustainability and adaptability of enterprises. It has been established 

that the modern transformation of oil and gas companies is taking place under the 

influence of decarbonization, renewable energy development, digitalization, geopolitical 

risks and strengthening ESG requirements, which creates new conditions for their 

functioning and strategic development. 

The following working hypothesis of the research has been formulated: the 

formation of an effective sustainable development strategy for Ukrainian oil and gas 

companies is possible through the use of adaptive business models that ensure the 

integration of strategic management mechanisms, ESG approaches, risk management and 

technological transformation into the system of ensuring long-term sustainability and 

adaptability of companies under the conditions of the energy transition. 

Chapter 2 ñAnalysis of the Experience of Implementing Sustainable Development 

Strategies in the Practice of Oil and Gas Companiesò identifies current trends in the 

development of the oil and gas industry, examines the peculiarities of implementing 

sustainable development strategies in the practice of international and domestic oil and 

gas companies, and evaluates the activities of industry companies from the perspective of 

sustainable development. 

The peculiarities of the transformation of the oil and gas industry under the 

influence of the energy transition, decarbonization, digitalization and the strengthening 

of ESG factors in strategic management have been identified. It has been proved that the 

combination of decarbonization with the preservation of the dominance of fossil energy 

resources necessitates the transition to adaptive sustainable development strategies for oil 

and gas companies. 
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Based on the analysis of the practice of implementing sustainable development 

strategies by leading international oil and gas companies, it has been established that the 

integration of the UN Sustainable Development Goals is selective in nature and 

determined by the scale of operations, business structure and strategic priorities of 

companies. It has been revealed that global oil and gas companies focus on 

decarbonization, innovation, energy efficiency and ESG management with a priority on 

economic and environmental goals, whereas regional companies are more focused on 

socio-economic objectives and energy stability. It has been proved that the effectiveness 

of sustainable development strategies in international practice is ensured through the 

combination of economic efficiency, environmental responsibility, digitalization and 

ESG-oriented management. 

It has been established that Ukrainian oil and gas companies operate under 

conditions of wartime risks, institutional constraints and resource shortages, which 

determines the adaptive nature of their strategies with a priority on energy security and 

economic stability. It has been revealed that the Ukrainian model of sustainable 

development combines the integration of international standards with the solution of 

critical industry tasks, while being characterized by a lower level of ESG integration and 

fragmented non-financial reporting compared to international practice. It has been proved 

that the effectiveness of implementing sustainable development strategies is determined 

by the level of financial sustainability, investment capacity and the ability to adapt the 

business model to transformational changes in the external environment. 

A methodological approach to assessing the level of sustainable development of 

Ukrainian oil and gas companies has been developed and substantiated, based on an 

adapted SDM index system and the integrated sustainable development index (ISDM), 

formed according to economic, environmental, social and managerial components. The 

approach ensures the comprehensiveness and comparability of the assessment and makes 

it possible to establish the relationship between sustainable development indicators and 

company performance results. On this basis, international and domestic oil and gas 

companies were assessed, the results of which demonstrated a higher level of ESG 

integration in international companies and revealed uneven development of sustainable 

development components in Ukrainian companies. It has been proved that the integration 
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of ESG principles positively affects the financial sustainability and performance 

efficiency of companies. 

Chapter 3 ñConceptual and Methodological Approaches to the Formation of a 

Sustainable Development Strategy for Ukrainian Oil and Gas Companies Based on 

Adaptive Business Modelsò develops and substantiates a set of conceptual, 

methodological and applied solutions aimed at ensuring the sustainable development of 

Ukrainian oil and gas companies under conditions of high risks, technological 

transformation and instability of the energy market. 

A conceptual and methodological approach to the formation of adaptive business 

models for the sustainable development of oil and gas companies has been substantiated, 

based on the integration of strategic planning, ESG principles, digitalization, risk 

management and managerial adaptability. A mechanism for ensuring sustainable 

development and forming an adaptive business model for oil and gas companies has been 

developed, which provides for: a) monitoring of external and internal factors affecting 

company operations; b) the use of adaptation tools to technological changes, risks and 

scenario planning; c) the formation of a system of goals, criteria and indicators for 

assessing sustainable development according to technological-innovative, economic, 

market, social, integration, environmental and information-managerial components of oil 

and gas company activities. The proposed mechanism ensures flexibility, risk resilience 

and adaptability of oil and gas companies under conditions of the energy transition and 

wartime challenges. 

A three-parameter model for assessing the sustainable development of oil and gas 

companies (TïEïS) has been developed, integrating technological, economic and socio-

environmental parameters into a unified analytical framework and ensuring a 

comprehensive assessment of the level of sustainable development, adaptability, risk 

resilience and compliance with ESG principles. The proposed model provides 

opportunities for positioning companies within the sustainable development space, 

identifying disproportions between development components and substantiating 

directions for business model adaptation. 

The scientific and methodological basis for assessing the transformational 

readiness of oil and gas companies to implement adaptive business models into the system 
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of strategic management of sustainable development has been improved. Based on the 

results of the empirical study, the statistically significant influence of economic, 

technological, socio-environmental and barrier factors on the readiness of companies for 

technological transformation has been confirmed, key dimensions of sustainable 

development have been identified, and the dominant influence of economic factors under 

the constraining impact of barrier factors has been established. On the basis of cluster 

analysis, typical profiles of transformational readiness have been identified, forming the 

basis for the differentiated implementation of adaptive business models. 

A model for assessing the risk resilience of oil and gas companies has been 

developed and tested, based on the integration of SWOT and PEST analysis, expert 

evaluation and a scenario approach. The key risks of sustainable development have been 

systematized, and their impact on company performance has been determined. It has been 

established that adaptive and innovation-oriented scenarios provide a higher level of risk 

resilience compared to inertial development models. It has been proved that the 

integration of a risk management system into adaptive business models increases 

company resilience to external threats and ensures continuity of development. 

Differentiated sustainable development scenarios for Ukrainian oil and gas 

companies have been developed, taking into account technological potential, resource 

capabilities and readiness for transformation under the conditions of the energy transition. 

The proposed scenarios are focused on business model diversification, technological 

modernization, digitalization and ESG integration. It has been proved that the application 

of the scenario approach contributes to the formation of flexible strategic decisions and 

enhances the adaptability of business models. 

Keywords: strategy; sustainable development; Sustainable Development Goals 

(SDGs) and ESG criteria; oil and gas enterprises; corporate social responsibility; adaptive 

business models; change management; internal and external environmental factors; 

innovation; industrial safety; system of indicators; mechanism; scenario approach. 
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ɺʉʊʋʇ 

 

 

ɸʢʪʫʘʣʴʥʽʩʪʴ ʪʝʤʠ ʜʦʩʣʽʜʞʝʥʥʷ. ʂʽʥʝʮʴ XX ï ʧʦʯʘʪʦʢ XXI ʩʪʦʣʽʪʪʷ 

ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʟʘʛʦʩʪʨʝʥʥʷʤ ʛʣʦʙʘʣʴʥʠʭ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʪʘ ʝʢʦʣʦʛʽʯʥʠʭ 

ʧʨʦʙʣʝʤ, ʟʫʤʦʚʣʝʥʠʭ ʪʨʠʚʘʣʠʤ ʜʦʤʽʥʫʚʘʥʥʷʤ ʨʝʩʫʨʩʥʦ-ʦʨʽʻʥʪʦʚʘʥʦʾ ʤʦʜʝʣʽ 

ʨʦʟʚʠʪʢʫ. ʂʣʽʤʘʪʠʯʥʽ ʟʤʽʥʠ, ʟʨʦʩʪʘʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ ʨʠʟʠʢʽʚ ʽ ʩʦʮʽʘʣʴʥʦʾ ʥʝʨʽʚʥʦʩʪʽ 

ʘʢʪʫʘʣʽʟʫʚʘʣʠ ʥʝʦʙʭʽʜʥʽʩʪʴ ʧʝʨʝʭʦʜʫ ʜʦ ʥʦʚʠʭ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʧʽʜʭʦʜʽʚ, ʟʘʩʥʦʚʘʥʠʭ 

ʥʘ ʧʨʠʥʮʠʧʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ʂʦʥʮʝʧʮʽʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʟʘʢʨʽʧʣʝʥʘ ʫ ʎʽʣʷʭ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ, ʧʝʨʝʜʙʘʯʘʻ ʜʦʩʷʛʥʝʥʥʷ ʙʘʣʘʥʩʫ ʤʽʞ ʝʢʦʥʦʤʽʯʥʠʤʠ, 

ʝʢʦʣʦʛʽʯʥʠʤʠ ʪʘ ʩʦʮʽʘʣʴʥʠʤʠ ʘʩʧʝʢʪʘʤʠ ʜʽʷʣʴʥʦʩʪʽ, ʱʦ ʚʠʟʥʘʯʘʻ ʥʦʚʽ ʚʠʤʦʛʠ ʜʦ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʷʢ ʥʘ ʨʽʚʥʽ ʜʝʨʞʘʚ, ʪʘʢ ʽ ʧʽʜʧʨʠʻʤʩʪʚ.  

ʆʩʦʙʣʠʚʝ ʟʥʘʯʝʥʥʷ ʚ ʮʴʦʤʫ ʢʦʥʪʝʢʩʪʽ ʤʘʻ ʥʘʬʪʦʛʘʟʦʚʠʡ ʩʝʢʪʦʨ, ʷʢʠʡ ʚʽʜʽʛʨʘʻ 

ʢʣʶʯʦʚʫ ʨʦʣʴ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʝʢʦʥʦʤʽʯʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ, ʬʦʨʤʫʚʘʥʥʽ ʜʝʨʞʘʚʥʠʭ 

ʜʦʭʦʜʽʚ ʽ ʧʽʜʪʨʠʤʮʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʝʥʝʨʛʝʪʠʯʥʠʭ ʩʠʩʪʝʤ. ɺʦʜʥʦʯʘʩ ʜʽʷʣʴʥʽʩʪʴ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʩʫʧʨʦʚʦʜʞʫʻʪʴʩʷ ʟʥʘʯʥʠʤ ʝʢʦʣʦʛʽʯʥʠʤ ʥʘʚʘʥʪʘʞʝʥʥʷʤ, ʱʦ 

ʦʙʫʤʦʚʣʶʻ ʧʽʜʚʠʱʝʥʫ ʫʚʘʛʫ ʜʦ ʾʭ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ. ʉʫʯʘʩʥʠʡ ʝʪʘʧ ʨʦʟʚʠʪʢʫ ʛʘʣʫʟʽ ʚʽʜʙʫʚʘʻʪʴʩʷ ʚ ʫʤʦʚʘʭ ʪʨʘʥʩʬʦʨʤʘʮʽʾ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ, ʱʦ ʩʫʧʨʦʚʦʜʞʫʻʪʴʩʷ ʜʝʢʘʨʙʦʥʽʟʘʮʽʻʶ, ʧʽʜʚʠʱʝʥʥʷʤ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ, ʨʦʟʚʠʪʢʦʤ ʚʽʜʥʦʚʣʶʚʘʥʠʭ ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ ʪʘ ʧʦʩʠʣʝʥʥʷʤ 

ʨʝʛʫʣʷʪʦʨʥʠʭ ʚʠʤʦʛ. ʇʨʠʡʥʷʪʪʷ ʤʽʞʥʘʨʦʜʥʠʭ ʢʣʽʤʘʪʠʯʥʠʭ ʫʛʦʜ, ʟʦʢʨʝʤʘ ʇʘʨʠʟʴʢʦʾ 

ʫʛʦʜʠ, ʚʠʟʥʘʯʠʣʦ ʥʦʚʽ ʦʨʽʻʥʪʠʨʠ ʨʦʟʚʠʪʢʫ ʝʥʝʨʛʝʪʠʢʠ ʪʘ ʧʦʩʠʣʠʣʦ ʚʠʤʦʛʠ ʜʦ 

ʝʢʦʣʦʛʽʯʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʙʽʟʥʝʩʫ. ʋ ʮʠʭ ʫʤʦʚʘʭ ʥʘʬʪʦʛʘʟʦʚʽ ʢʦʤʧʘʥʽʾ ʟʤʫʰʝʥʽ 

ʘʜʘʧʪʫʚʘʪʠ ʩʚʦʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ, ʽʥʪʝʛʨʫʶʯʠ ʧʨʠʥʮʠʧʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʩʪʨʘʪʝʛʽʯʥʝ 

ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʚʧʨʦʚʘʜʞʫʶʯʠ ʽʥʥʦʚʘʮʽʡʥʽ ʨʽʰʝʥʥʷ.  

ʅʘʬʪʦʛʘʟʦʚʽ ʢʦʤʧʘʥʽʾ ʦʜʥʦʯʘʩʥʦ ʚʠʩʪʫʧʘʶʪʴ ʟʥʘʯʥʠʤʠ ʜʞʝʨʝʣʘʤʠ ʚʠʢʠʜʽʚ 

ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ ʽ ʚʘʞʣʠʚʠʤʠ ʩʫʙôʻʢʪʘʤʠ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʜʝʨʞʘʚʠ, ʱʦ ʦʙʫʤʦʚʣʶʻ ʥʝʦʙʭʽʜʥʽʩʪʴ 

ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʠʭ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʫʟʛʦʜʞʝʥʥʷ 

ʝʢʦʥʦʤʽʯʥʦʾ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ ʟ ʝʢʦʣʦʛʽʯʥʦʶ ʪʘ ʩʦʮʽʘʣʴʥʦʶ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʶ. 



23 

 

ɸʢʪʫʘʣʴʥʽʩʪʴ ʜʦʩʣʽʜʞʝʥʥʷ ʧʦʩʠʣʶʻʪʴʩʷ ʩʧʝʮʠʬʽʢʦʶ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ, ʷʢʽ ʜʽʶʪʴ ʚ ʫʤʦʚʘʭ ʧʽʜʚʠʱʝʥʦʾ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ, 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ, ʧʦʩʠʣʝʥʥʷ ʨʝʛʫʣʷʪʦʨʥʠʭ ʦʙʤʝʞʝʥʴ ʽ 

ʥʝʦʙʭʽʜʥʦʩʪʽ ʽʥʪʝʛʨʘʮʽʾ ʫ ʩʚʽʪʦʚʽ ʝʢʦʥʦʤʽʯʥʽ ʧʨʦʮʝʩʠ. ʋ ʮʠʭ ʫʤʦʚʘʭ ʦʩʦʙʣʠʚʦʛʦ 

ʟʥʘʯʝʥʥʷ ʥʘʙʫʚʘʻ ʨʦʟʨʦʙʣʝʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ, ʟʜʘʪʥʠʭ ʟʘʙʝʟʧʝʯʠʪʠ 

ʛʥʫʯʢʽʩʪʴ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʝʬʝʢʪʠʚʥʫ ʨʝʘʣʽʟʘʮʽʶ ʮʽʣʝʡ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ, ʘ ʪʘʢʦʞ ʦʙôʻʢʪʠʚʥʝ ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʾʭ ʜʦʩʷʛʥʝʥʥʷ. 

ɿʘʟʥʘʯʝʥʝ ʦʙʫʤʦʚʣʶʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʨʦʟʚʠʪʢʫ ʪʝʦʨʝʪʠʢʦ-ʤʝʪʦʜʠʯʥʠʭ ʽ 

ʧʨʠʢʣʘʜʥʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ, ʷʢʽ ʟʘʙʝʟʧʝʯʫʶʪʴ ʽʥʪʝʛʨʘʮʽʶ ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʘʜʘʧʪʠʚʥʠʭ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʪʘ ʽʥʩʪʨʫʤʝʥʪʽʚ ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʻʜʠʥʫ ʩʠʩʪʝʤʫ 

ʩʪʨʘʪʝʛʽʯʥʠʭ ʨʽʰʝʥʴ. ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʚʠʢʣʘʜʝʥʦʛʦ ʩʬʦʨʤʫʣʴʦʚʘʥʦ ʪʝʤʫ ʜʦʩʣʽʜʞʝʥʥʷ, 

ʚʠʟʥʘʯʝʥʦ ʡʦʛʦ ʤʝʪʫ, ʟʘʚʜʘʥʥʷ ʪʘ ʧʨʝʜʤʝʪ, ʘ ʪʘʢʦʞ ʦʙˇʨʫʥʪʦʚʘʥʦ ʩʪʨʫʢʪʫʨʫ ʨʦʙʦʪʠ 

ʽ ʥʘʧʨʷʤʠ ʜʦʩʣʽʜʞʝʥʥʷ. 

ɿʚôʷʟʦʢ ʨʦʙʦʪʠ ʟ ʥʘʫʢʦʚʠʤʠ ʧʣʘʥʘʤʠ, ʪʝʤʘʤʠ. ɼʠʩʝʨʪʘʮʽʡʥʘ ʨʦʙʦʪʘ 

ʚʠʢʦʥʘʥʘ ʟʛʽʜʥʦ ʪʝʤʘʪʠʯʥʠʭ ʧʣʘʥʽʚ ʥʘʫʢʦʚʦ-ʜʦʩʣʽʜʥʠʭ ʨʦʙʽʪ ʅʘʮʽʦʥʘʣʴʥʦʛʦ 

ʫʥʽʚʝʨʩʠʪʝʪʫ çʆʜʝʩʴʢʘ ʧʦʣʽʪʝʭʥʽʢʘè ʟʘ ʧʝʨʽʦʜ 2023-2026 ʨʨ., ʘ ʩʘʤʝ ʪʘʢʠʭ:                    

ˉ 176-69 çɿʘʙʝʟʧʝʯʝʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʪʘ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚ: 

ʪʝʦʨʝʪʠʢʦ-ʤʝʪʦʜʦʣʦʛʽʯʥʽ ʪʘ ʧʨʘʢʪʠʯʥʽ ʘʩʧʝʢʪʠè (ʥʦʤʝʨ ʜʝʨʞʘʚʥʦʾ ʨʝʻʩʪʨʘʮʽʾ 

0119U000743, 2019-2023 ʨʨ.), ʜʝ ʘʚʪʦʨʦʤ ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʯʠʥʥʠʢʠ ʪʘ ʫʤʦʚʠ 

ʨʦʟʨʦʙʢʠ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʦʙˇʨʫʥʪʦʚʘʥʦ ʧʨʠʥʮʠʧʠ 

ʧʦʻʜʥʘʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʠʭ, ʝʢʦʣʦʛʽʯʥʠʭ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʩʢʣʘʜʦʚʠʭ ʫ 

ʡʦʛʦ ʩʪʨʘʪʝʛʽʯʥʦʤʫ ʨʦʟʚʠʪʢʫ, ʘ ʪʘʢʦʞ ʧʦʣʦʞʝʥʥʷ ʱʦʜʦ ʘʜʘʧʪʘʮʽʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʜʦ 

ʟʤʽʥ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ; ˉ 248-69 çʅʦʚʽʪʥʽ ʪʝʦʨʽʾ ʝʢʦʥʦʤʽʢʠ ʪʘ ʾʭ 

ʽʥʩʪʨʫʤʝʥʪʘʨʽʡ ʚ ʫʤʦʚʘʭ ʘʢʪʫʘʣʴʥʠʭ ʚʠʢʣʠʢʽʚ ʽ ʟʘʛʨʦʟ ʨʦʟʚʠʪʢʫè (ʥʦʤʝʨ ʜʝʨʞʘʚʥʦʾ 

ʨʝʻʩʪʨʘʮʽʾ 0124U003549, 2024-2028 ʨʨ.), ʜʝ ʘʚʪʦʨʦʤ ʨʦʟʨʦʙʣʝʥʦ ʤʝʪʦʜʠʯʥʽ ʧʽʜʭʦʜʠ 

ʜʦ ʦʮʽʥʶʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ, 

ʚʠʟʥʘʯʝʥʦ ʢʣʶʯʦʚʽ ʬʘʢʪʦʨʠ ʚʧʣʠʚʫ ʥʘ ʩʪʨʘʪʝʛʽʯʥʫ ʘʜʘʧʪʠʚʥʽʩʪʴ ʢʦʤʧʘʥʽʡ, ʘ ʪʘʢʦʞ 

ʦʙˇʨʫʥʪʦʚʘʥʦ ʥʘʧʨʷʤʠ ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʚ ʫʤʦʚʘʭ ʨʠʟʠʢʫ, 

ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ ʪʘ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ.  



24 

 

ɼʠʩʝʨʪʘʥʪ ʧʨʠʡʤʘʚ ʫʯʘʩʪʴ ʚ ʅɼʈ ʷʢ ʩʧʽʚʚʠʢʦʥʘʚʝʮʴ (ʜʦʚʽʜʢʘ ˉ 689/69-07           

ʚʽʜ 22.04.2026).  

ʄʝʪʘ ʽ ʟʘʜʘʯʽ ʜʦʩʣʽʜʞʝʥʥʷ. ʄʝʪʦʶ ʜʠʩʝʨʪʘʮʽʡʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ̒  

ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʪʝʦʨʝʪʠʢʦ-ʤʝʪʦʜʠʯʥʠʭ ʟʘʩʘʜ ʽ ʨʦʟʨʦʙʣʝʥʥʷ ʧʨʘʢʪʠʯʥʠʭ 

ʨʝʢʦʤʝʥʜʘʮʽʡ ʱʦʜʦ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʋʢʨʘʾʥʠ ʥʘ ʦʩʥʦʚʽ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʰʣʷʭʦʤ ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ, ʽʜʝʥʪʠʬʽʢʘʮʽʾ ʜʠʩʙʘʣʘʥʩʽʚ ʪʘ ʚʠʟʥʘʯʝʥʥʷ ʧʨʽʦʨʠʪʝʪʥʠʭ ʥʘʧʨʷʤʽʚ 

ʩʪʨʘʪʝʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ. 

ɼʣʷ ʜʦʩʷʛʥʝʥʥʷ ʧʦʩʪʘʚʣʝʥʦʾ ʤʝʪʠ ʙʫʣʠ ʩʬʦʨʤʫʣʴʦʚʘʥʽ ʪʘ ʚʠʨʽʰʝʥʽ ʪʘʢʽ 

ʟʘʚʜʘʥʥʷ: 

- ʜʦʩʣʽʜʠʪʠ ʝʚʦʣʶʮʽʶ ʥʘʫʢʦʚʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʪʨʘʢʪʫʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ 

ʫʪʦʯʥʠʪʠ ʩʫʪʥʽʩʪʴ ʧʦʥʷʪʪʷ çʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾè ʷʢ ʢʦʤʧʣʝʢʩʥʦʾ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʾʾ ʜʽʷʣʴʥʦʩʪʽ ʚ ʫʤʦʚʘʭ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ; 

- ʦʙˇʨʫʥʪʫʚʘʪʠ ʥʘʫʢʦʚʦ-ʪʝʦʨʝʪʠʯʥʽ ʧʽʜʭʦʜʠ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʽʟ ʫʨʘʭʫʚʘʥʥʷʤ ʽʥʪʝʛʨʘʮʽʾ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-

ʤʦʜʝʣʝʡ ʫ ʩʠʩʪʝʤʫ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ; 

- ʧʨʦʘʥʘʣʽʟʫʚʘʪʠ ʤʽʞʥʘʨʦʜʥʠʡ ʽ ʚʽʪʯʠʟʥʷʥʠʡ ʜʦʩʚʽʜ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʡ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʤʠ ʢʦʤʧʘʥʽʷʤʠ ʪʘ ʫʜʦʩʢʦʥʘʣʠʪʠ ʤʝʪʦʜʠʯʥʠʡ ʧʽʜʭʽʜ 

ʱʦʜʦ ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʾʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ ʦʩʥʦʚʽ ʩʠʩʪʝʤʠ ESG-̔ ʥʜʠʢʘʪʦʨʽʚ ʪʘ 

ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ; 

- ʦʙˇʨʫʥʪʫʚʘʪʠ ʢʦʥʮʝʧʪʫʘʣʴʥʦ-ʤʝʪʦʜʠʯʥʠʡ ʧʽʜʭʽʜ ʜʦ ʬʦʨʤʫʚʘʥʥʷ 

ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʷʢʠʡ ʦʭʦʧʣʶʻ ʧʦʙʫʜʦʚʫ 

ʤʝʭʘʥʽʟʤʫ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʚʠʢʦʨʠʩʪʘʥʥʷ ʽʥʪʝʛʨʘʣʴʥʦʛʦ 

ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʾʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ; 

- ʨʦʟʨʦʙʠʪʠ  ʢʦʥʮʝʧʪʫʘʣʴʥʫ ʤʦʜʝʣʴ ʫʨʘʭʫʚʘʥʥʷ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʪʨʝʥʜʽʚ ʫ 

ʩʠʩʪʝʤʽ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʋʢʨʘʾʥʠ, ʦʮʽʥʠʪʠ ʛʦʪʦʚʥʽʩʪʴ ʜʦ ʚʧʨʦʚʘʜʞʝʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʰʣʷʭʦʤ 

ʚʩʪʘʥʦʚʣʝʥʥʷ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʭ ʚʟʘʻʤʦʟʚôʷʟʢʽʚ ʤʽʞ ʢʣʶʯʦʚʠʤʠ ʬʘʢʪʦʨʘʤʠ, 
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ʚʠʟʥʘʯʝʥʥʷ ʩʠʣʠ ʪʘ ʥʘʧʨʷʤʫ ʾʭ ʚʧʣʠʚʫ ʽ ʪʠʧʦʚʠʭ ʧʨʦʬʽʣʽʚ ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʦʾ 

ʛʦʪʦʚʥʦʩʪʽ; 

- ʦʙˇʨʫʥʪʫʚʘʪʠ ʩʪʨʘʪʝʛʽʯʥʽ ʥʘʧʨʷʤʠ ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʨʠʟʠʢʽʚ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʪʘ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ. 

ʆʙôʻʢʪʦʤ ʜʦʩʣʽʜʞʝʥʥʷ ̒ ʧʨʦʮʝʩʠ ʬʦʨʤʫʚʘʥʥʷ ʪʘ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʚ ʫʤʦʚʘʭ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʦʛʦ 

ʨʠʥʢʫ ʪʘ ʧʦʩʠʣʝʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʩʦʮʽʘʣʴʥʠʭ ʚʠʤʦʛ. ʇʨʝʜʤʝʪʦʤ ʜʦʩʣʽʜʞʝʥʥʷ ̒   

ʪʝʦʨʝʪʠʢʦ-ʤʝʪʦʜʠʯʥʽ ʧʽʜʭʦʜʠ, ʧʨʠʢʣʘʜʥʽ ʘʩʧʝʢʪʠ, ʽʥʩʪʨʫʤʝʥʪʠ ʪʘ ʤʝʭʘʥʽʟʤʠ 

ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʥʘ ʦʩʥʦʚʽ 

ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ, 

ʄʝʪʦʜʠ ʜʦʩʣʽʜʞʝʥʥʷ. ɼʣʷ ʜʦʩʷʛʥʝʥʥʷ ʤʝʪʠ ʪʘ ʚʠʨʽʰʝʥʥʷ ʧʦʩʪʘʚʣʝʥʠʭ 

ʟʘʚʜʘʥʴ ʫ ʜʠʩʝʨʪʘʮʽʡʥʦʤʫ ʜʦʩʣʽʜʞʝʥʥʽ ʚʠʢʦʨʠʩʪʘʥʦ ʢʦʤʧʣʝʢʩ ʟʘʛʘʣʴʥʦʥʘʫʢʦʚʠʭ ʽ 

ʩʧʝʮʽʘʣʴʥʠʭ ʤʝʪʦʜʽʚ: ʘʥʘʣʽʟ ʽ ʩʠʥʪʝʟ, ʽʥʜʫʢʮʽʷ ʪʘ ʜʝʜʫʢʮʽʷ, ʫʟʘʛʘʣʴʥʝʥʥʷ ʽ 

ʩʠʩʪʝʤʘʪʠʟʘʮʽʷ ï ʟʘʩʪʦʩʦʚʘʥʽ ʜʣʷ ʜʦʩʣʽʜʞʝʥʥʷ ʝʚʦʣʶʮʽʾ ʢʦʥʮʝʧʮʽʾ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ, ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʪʝʦʨʝʪʠʯʥʠʭ ʧʦʣʦʞʝʥʴ ʱʦʜʦ ʩʫʪʥʦʩʪʽ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ, ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʽ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ 

ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ, ʘ ʪʘʢʦʞ ʜʣʷ ʫʪʦʯʥʝʥʥʷ ʧʦʥʷʪʽʡʥʦʛʦ ʘʧʘʨʘʪʫ ʜʦʩʣʽʜʞʝʥʥʷ; 

ʤʝʪʦʜʠ ʣʦʛʽʢʦ-ʟʤʽʩʪʦʚʥʦʛʦ ʘʥʘʣʽʟʫ, ʥʘʫʢʦʚʦʾ ʘʙʩʪʨʘʢʮʽʾ ʪʘ ʩʠʩʪʝʤʥʠʡ ʧʽʜʭʽʜ ï 

ʚʠʢʦʨʠʩʪʘʥʽ ʜʣʷ ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʥʘʫʢʦʚʦ-ʪʝʦʨʝʪʠʯʥʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʬʦʨʤʫʚʘʥʥʷ 

ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʽ ʨʦʟʛʣʷʜʫ ʾʭ ʷʢ ʩʢʣʘʜʥʠʭ 

ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʩʠʩʪʝʤ; ʧʦʨʽʚʥʷʣʴʥʠʡ ʘʥʘʣʽʟ, ʤʝʪʦʜʠ ʘʥʘʣʽʟʫ ʪʘ 

ʫʟʘʛʘʣʴʥʝʥʥʷ ï ʟʘʩʪʦʩʦʚʘʥʽ ʜʣʷ ʜʦʩʣʽʜʞʝʥʥʷ ʩʚʽʪʦʚʦʛʦ ʪʘ ʚʽʪʯʠʟʥʷʥʦʛʦ ʜʦʩʚʽʜʫ 

ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʽ ʚʠʷʚʣʝʥʥʷ ʦʩʥʦʚʥʠʭ 

ʪʝʥʜʝʥʮʽʡ ʾʭ ʨʦʟʚʠʪʢʫ; ʝʢʦʥʦʤʽʢʦ-ʩʪʘʪʠʩʪʠʯʥʽ ʤʝʪʦʜʠ, ʤʝʪʦʜ ʽʥʪʝʛʨʘʣʴʥʦʛʦ 

ʦʮʽʥʶʚʘʥʥʷ ʪʘ ʛʨʘʬʽʯʥʘ ʚʽʟʫʘʣʽʟʘʮʽʷ ï ʚʠʢʦʨʠʩʪʘʥʽ ʜʣʷ ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʘʥʘʣʽʟʫ ʾʭ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʚʠʷʚʣʝʥʥʷ ʪʝʥʜʝʥʮʽʡ ʽ 

ʜʠʩʙʘʣʘʥʩʽʚ ʨʦʟʚʠʪʢʫ; ʤʝʪʦʜʠ ʤʦʜʝʣʶʚʘʥʥʷ, ʩʪʨʫʢʪʫʨʥʦ-ʬʫʥʢʮʽʦʥʘʣʴʥʦʛʦ ʘʥʘʣʽʟʫ 

ʪʘ ʥʘʫʢʦʚʦʾ ʘʙʩʪʨʘʢʮʽʾ ï ʟʘʩʪʦʩʦʚʘʥʽ ʜʣʷ ʨʦʟʨʦʙʣʝʥʥʷ ʢʦʥʮʝʧʪʫʘʣʴʥʦ-ʤʝʪʦʜʠʯʥʦʛʦ 

ʧʽʜʭʦʜʫ, ʧʦʙʫʜʦʚʠ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʽ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʫʢʪʫʨʥʦ-ʣʦʛʽʯʥʦʾ 
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ʤʦʜʝʣʽ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ; ʤʝʪʦʜʠ ʝʢʩʧʝʨʪʥʠʭ 

ʦʮʽʥʦʢ, ʘʥʢʝʪʫʚʘʥʥʷ, SWOT-ʘʥʘʣʽʟ, PEST-ʘʥʘʣʽʟ,  ʤʝʪʦʜ ʘʥʘʣʽʟʫ ʽʻʨʘʨʭʽʡ ʽ ʩʮʝʥʘʨʥʠʡ 

ʘʥʘʣʽʟ, ʘ ʪʘʢʦʞ ʩʪʘʪʠʩʪʠʯʥʽ ʤʝʪʦʜʠ ʦʙʨʦʙʢʠ ʝʤʧʽʨʠʯʥʠʭ ʜʘʥʠʭ ʽʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ 

ʧʨʦʛʨʘʤʥʦʛʦ ʧʘʢʝʪʘ SPSS ï ʟʘʩʪʦʩʦʚʘʥʽ ʜʣʷ ʦʮʽʥʶʚʘʥʥʷ ʚʧʣʠʚʫ ʟʦʚʥʽʰʥʽʭ ʽ 

ʚʥʫʪʨʽʰʥʽʭ ʬʘʢʪʦʨʽʚ, ʧʝʨʝʚʽʨʢʠ ʛʽʧʦʪʝʟ ʜʦʩʣʽʜʞʝʥʥʷ, ʘʥʘʣʽʟʫ ʚʟʘʻʤʦʟʚôʷʟʢʽʚ ʤʽʞ 

ʧʦʢʘʟʥʠʢʘʤʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʠʤʠ ʨʝʟʫʣʴʪʘʪʘʤʠ ʜʽʷʣʴʥʦʩʪʽ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʚʠʟʥʘʯʝʥʥʷ ʨʽʚʥʷ ʾʭ ʛʦʪʦʚʥʦʩʪʽ ʜʦ ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʫ ʩʠʩʪʝʤʫ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʘ ʪʘʢʦʞ ʜʣʷ 

ʤʦʜʝʣʶʚʘʥʥʷ ʘʣʴʪʝʨʥʘʪʠʚʥʠʭ ʩʮʝʥʘʨʽʾʚ ʨʦʟʚʠʪʢʫ ʪʘ ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ 

ʥʘʧʨʷʤʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʚʧʣʠʚʫ ʨʠʟʠʢʽʚ ʽ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ. ɿʘʩʪʦʩʫʚʘʥʥʷ ʟʘʟʥʘʯʝʥʠʭ ʤʝʪʦʜʽʚ ʟʘʙʝʟʧʝʯʠʣʦ 

ʢʦʤʧʣʝʢʩʥʽʩʪʴ, ʦʙˇʨʫʥʪʦʚʘʥʽʩʪʴ ʽ ʧʨʘʢʪʠʯʥʫ ʩʧʨʷʤʦʚʘʥʽʩʪʴ ʜʠʩʝʨʪʘʮʽʡʥʦʛʦ 

ʜʦʩʣʽʜʞʝʥʥʷ. 

ɯʥʬʦʨʤʘʮʽʡʥʫ ʙʘʟʫ ʜʠʩʝʨʪʘʮʽʡʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʩʪʘʥʦʚʠʣʠ ʩʫʯʘʩʥʽ 

ʧʦʣʦʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʥʘʫʢʠ, ʥʘʫʢʦʚʽ ʧʨʘʮʽ ʚʽʪʯʠʟʥʷʥʠʭ ʽ ʟʘʨʫʙʽʞʥʠʭ ʫʯʝʥʠʭ ʽ 

ʤʘʪʝʨʽʘʣʠ ʬʘʭʽʚʮʽʚ-ʧʨʘʢʪʠʢʽʚ, ʧʨʠʩʚʷʯʝʥʽ ʧʨʦʙʣʝʤʘʤ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʬʦʨʤʫʚʘʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʫ ʥʘʬʪʦʛʘʟʦʚʽʡ ʛʘʣʫʟʽ; 

ʯʠʥʥʝ ʟʘʢʦʥʦʜʘʚʩʪʚʦ ʋʢʨʘʾʥʠ ʪʘ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʽ ʘʢʪʠ ʫ ʩʬʝʨʽ ʨʝʛʫʣʶʚʘʥʥʷ 

ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ; ʦʬʽʮʽʡʥʽ ʩʪʘʪʠʩʪʠʯʥʽ ʤʘʪʝʨʽʘʣʠ ɼʝʨʞʘʚʥʦʾ ʩʣʫʞʙʠ ʩʪʘʪʠʩʪʠʢʠ 

ʋʢʨʘʾʥʠ ʪʘ ʽʥʬʦʨʤʘʮʽʡʥʽ ʨʝʩʫʨʩʠ ʤʽʞʥʘʨʦʜʥʠʭ ʦʨʛʘʥʽʟʘʮʽʡ; ʦʬʽʮʽʡʥʽ ʟʚʽʪʠ ʡ 

ʜʦʧʦʚʽʜʽ ʆʨʛʘʥʽʟʘʮʽʾ ʆʙôʻʜʥʘʥʠʭ ʅʘʮʽʡ ʟ ʧʠʪʘʥʴ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ; ʘʥʘʣʽʪʠʯʥʽ 

ʤʘʪʝʨʽʘʣʠ, ʧʫʙʣʽʢʘʮʽʾ ʫ ʬʘʭʦʚʠʭ ʥʘʫʢʦʚʠʭ ʚʠʜʘʥʥʷʭ, ʤʘʪʝʨʽʘʣʠ ʥʘʫʢʦʚʠʭ 

ʢʦʥʬʝʨʝʥʮʽʡ ʪʘ ʝʣʝʢʪʨʦʥʥʽ ʨʝʩʫʨʩʠ; ʬʽʥʘʥʩʦʚʘ ʡ ʥʝʬʽʥʘʥʩʦʚʘ ʟʚʽʪʥʽʩʪʴ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʫ ʪʦʤʫ ʯʠʩʣʽ ʫ ʩʬʝʨʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʽ ʨʝʟʫʣʴʪʘʪʠ ʚʣʘʩʥʠʭ 

ʜʦʩʣʽʜʞʝʥʴ. 

ʅʘʫʢʦʚʘ ʥʦʚʠʟʥʘ ʦʪʨʠʤʘʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ. ʅʘʫʢʦʚʘ ʥʦʚʠʟʥʘ ʦʪʨʠʤʘʥʠʭ 

ʨʝʟʫʣʴʪʘʪʽʚ ʧʦʣʷʛʘʻ ʫ ʨʦʟʚʠʪʢʫ ʪʝʦʨʝʪʠʢʦ-ʤʝʪʦʜʠʯʥʠʭ ʧʦʣʦʞʝʥʴ ʪʘ ʦʙˇʨʫʥʪʫʚʘʥʥʽ 

ʧʨʘʢʪʠʯʥʠʭ ʨʝʢʦʤʝʥʜʘʮʽʡ ʱʦʜʦ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʥʘ ʦʩʥʦʚʽ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʚ ʫʤʦʚʘʭ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ, ʧʦʩʠʣʝʥʥʷ ʨʠʟʠʢʽʚ ʽ ʟʨʦʩʪʘʥʥʷ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ 
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ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. ʅʘʡʙʽʣʴʰ ʟʥʘʯʫʱʽ ʥʘʫʢʦʚʽ ʨʝʟʫʣʴʪʘʪʠ, ʱʦ ʚʠʟʥʘʯʘʶʪʴ 

ʥʘʫʢʦʚʫ ʥʦʚʠʟʥʫ: 

ʫʜʦʩʢʦʥʘʣʝʥʦ: 

- ʥʘʫʢʦʚʦ-ʪʝʦʨʝʪʠʯʥʽ ʧʽʜʭʦʜʠ ʜʦ ʨʦʟʨʦʙʣʝʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ̫ ʢʽ ʚʽʜʨʽʟʥʷʻ ʽʥʪʝʛʨʘʮʽʷ ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʟ 

ʘʜʘʧʪʠʚʥʠʤʠ ʙʽʟʥʝʩ-ʤʦʜʝʣʷʤʠ ʫ ʩʠʩʪʝʤʫ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʱʦ ʨʝʘʣʽʟʫʻʪʴʩʷ 

ʥʘ ʦʩʥʦʚʽ ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ ʤʝʭʘʥʽʟʤʫ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, 

ʷʢʠʡ ʟʘʙʝʟʧʝʯʫʻ ʫʟʛʦʜʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ, ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʩʦʮʽʘʣʴʥʠʭ ʮʽʣʝʡ ʟ 

ʫʨʘʭʫʚʘʥʥʷʤ ʛʘʣʫʟʝʚʦʾ ʩʧʝʮʠʬʽʢʠ, ʥʘʮʽʦʥʘʣʴʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʽʥʪʝʨʝʩʽʚ ʪʘ ʫʤʦʚ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ; 

- ʤʝʪʦʜʠʯʥʠʡ ʧʽʜʭʽʜ ʜʦ ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ, ʷʢʠʡ, ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ ʽʩʥʫʶʯʠʭ, ʙʘʟʫʻʪʴʩʷ ʥʘ ʘʜʘʧʪʦʚʘʥʽʡ ʩʠʩʪʝʤʽ ʽʥʜʝʢʩʽʚ 

SDM ʪʘ ʽʥʪʝʛʨʘʣʴʥʦʤʫ ʽʥʜʝʢʩʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ISDM), ʩʬʦʨʤʦʚʘʥʦʤʫ ʟʘ 

ʝʢʦʥʦʤʽʯʥʦʶ, ʝʢʦʣʦʛʽʯʥʦʶ, ʩʦʮʽʘʣʴʥʦʶ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʦʶ ʩʢʣʘʜʦʚʠʤʠ, ʪʘ 

ʟʘʙʝʟʧʝʯʫʻ ʢʦʤʧʣʝʢʩʥʝ ʽ ʧʦʨʽʚʥʷʣʴʥʝ ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ESG-ʟʨʽʣʦʩʪʽ ʢʦʤʧʘʥʽʡ, 

ʚʠʷʚʣʝʥʥʷ ʜʠʩʙʘʣʘʥʩʽʚ ʤʽʞ ʩʢʣʘʜʦʚʠʤʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʚʠʟʥʘʯʝʥʥʷ ʧʦʟʠʮʽʡ 

ʢʦʤʧʘʥʽʡ ʫ ʧʨʦʩʪʦʨʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʡ ʚʩʪʘʥʦʚʣʝʥʥʷ ʚʟʘʻʤʦʟʚôʷʟʢʫ ʤʽʞ ESG-

ʧʦʢʘʟʥʠʢʘʤʠ ʪʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʚ ʫʤʦʚʘʭ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ; 

- ʢʦʥʮʝʧʪʫʘʣʴʥʦ-ʤʝʪʦʜʠʯʥʠʡ ʧʽʜʭʽʜ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-

ʤʦʜʝʣʝʡ ʷʢ ʦʩʥʦʚʠ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ, 

ʷʢʠʡ, ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ ʽʩʥʫʶʯʠʭ, ʧʝʨʝʜʙʘʯʘʻ ʧʦʻʜʥʘʥʥʷ ʩʠʩʪʝʤʠ ʮʽʣʝʡ, ʢʨʠʪʝʨʽʾʚ ʽ 

ʧʦʢʘʟʥʠʢʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʟʦʚʥʽʰʥʽʭ ʽ ʚʥʫʪʨʽʰʥʽʭ ʬʘʢʪʦʨʽʚ 

ʛʘʣʫʟʝʚʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʨʝʘʣʽʟʫʻʪʴʩʷ ʫ ʨʦʟʨʦʙʣʝʥʦʤʫ ʤʝʭʘʥʽʟʤʽ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʽ ʬʦʨʤʫʚʘʥʥʷ ʘʜʘʧʪʠʚʥʦʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ, ʘ ʪʘʢʦʞ ʫ 

ʪʨʴʦʭʧʘʨʘʤʝʪʨʠʯʥʽʡ ʤʦʜʝʣʽ ʦʮʽʥʶʚʘʥʥʷ (TïEïS), ʱʦ ʟʘʙʝʟʧʝʯʫʻ ʢʦʤʧʣʝʢʩʥʫ ʦʮʽʥʢʫ  

ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ, ʝʢʦʥʦʤʽʯʥʦʛʦ ʪʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʽʚʥʷ ʨʦʟʚʠʪʢʫ ʢʦʤʧʘʥʽʡ, 

ʾʭ ʧʦʟʠʮʽʦʥʫʚʘʥʥʷ ʫ ʩʠʩʪʝʤʽ ʢʦʦʨʜʠʥʘʪ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʥʘʧʨʷʤʽʚ 

ʘʜʘʧʪʘʮʽʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʚ ʫʤʦʚʘʭ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ; 
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- ʥʘʫʢʦʚʦ-ʤʝʪʦʜʠʯʥʠʡ ʙʘʟʠʩ ʦʮʽʥʶʚʘʥʥʷ ʛʦʪʦʚʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʜʦ ʚʧʨʦʚʘʜʞʝʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʫ ʩʠʩʪʝʤʫ ʩʪʨʘʪʝʛʽʯʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ, ʷʢʠʡ, ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ ʽʩʥʫʶʯʠʭ, ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ 

ʽʥʪʝʛʨʘʮʽʾ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʪʨʝʥʜʽʚ, ʝʤʧʽʨʠʯʥʠʭ ʜʘʥʠʭ ʽ ʤʝʪʦʜʽʚ ʩʪʘʪʠʩʪʠʯʥʦʛʦ 

ʘʥʘʣʽʟʫ, ʽʜʝʥʪʠʬʽʢʫʻ ʝʢʦʥʦʤʽʯʥʽ, ʪʝʭʥʦʣʦʛʽʯʥʽ, ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʽ ʡ ʙʘʨôʻʨʥʽ 

ʯʠʥʥʠʢʠ ʛʦʪʦʚʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ, 

ʚʩʪʘʥʦʚʣʶʻ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʽ ʚʟʘʻʤʦʟʚôʷʟʢʠ ʤʽʞ ʥʠʤʠ ʪʘ ʨʽʚʥʝʤ ʘʜʘʧʪʠʚʥʦʩʪʽ 

ʪʘ ʚʠʦʢʨʝʤʣʶʻ ʧʨʦʬʽʣʽ ʟ ʚʠʩʦʢʠʤ, ʩʝʨʝʜʥʽʤ ʪʘ ʥʠʟʴʢʠʤ ʨʽʚʥʝʤ ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʦʾ 

ʛʦʪʦʚʥʦʩʪʽ; 

- ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ ʥʘʧʨʷʤʽʚ ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʥʘ ʦʩʥʦʚʽ: ʘ) ʤʦʜʝʣʽ ʦʮʽʥʶʚʘʥʥʷ ʨʠʟʠʢʽʚ 

ʽʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʋʢʨʘʾʥʠ, ʷʢʘ ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʽʜʝʥʪʠʬʽʢʘʮʽʾ, ʦʮʽʥʶʚʘʥʥʽ ʪʘ ʩʪʨʫʢʪʫʨʠʟʘʮʽʾ ʩʠʩʪʝʤʠ 

ʨʠʟʠʢʽʚ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʽ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ, ʟʦʢʨʝʤʘ ʨʠʥʢʦʚʠʭ, 

ʨʝʛʫʣʷʪʦʨʥʠʭ, ʪʝʭʥʦʣʦʛʽʯʥʠʭ, ʝʢʦʣʦʛʽʯʥʠʭ ʪʘ ʛʝʦʧʦʣʽʪʠʯʥʠʭ; ʙ) ʩʮʝʥʘʨʥʦʛʦ ʧʽʜʭʦʜʫ 

ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ ʨʽʰʝʥʴ (ʽʥʝʨʮʽʡʥʦʛʦ, ʘʜʘʧʪʘʮʽʡʥʦʛʦ ʪʘ 

ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʦʛʦ ʩʮʝʥʘʨʽʾʚ ʨʦʟʚʠʪʢʫ), ʱʦ ʟʘʙʝʟʧʝʯʫʻ ʚʠʟʥʘʯʝʥʥʷ ʧʨʽʦʨʠʪʝʪʽʚ 

ʨʦʟʚʠʪʢʫ ʟʘʣʝʞʥʦ ʚʽʜ ʨʽʚʥʷ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʪʘ ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʘʣʴʪʝʨʥʘʪʠʚʥʠʭ 

ʪʨʘʻʢʪʦʨʽʡ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ; 

ʜʽʩʪʘʣʦ ʧʦʜʘʣʴʰʦʛʦ ʨʦʟʚʠʪʢʫ: 

ï ʟʤʽʩʪʦʚʥʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ ʰʣʷʭʦʤ 

ʪʨʘʢʪʫʚʘʥʥʷ ʧʦʥʷʪʪʷ çʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾè ʷʢ ʽʥʪʝʛʨʦʚʘʥʦʾ 

ʩʠʩʪʝʤʠ ʝʢʦʥʦʤʽʯʥʠʭ, ʪʝʭʥʦʣʦʛʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʠʭ ʪʘ ʝʢʦʣʦʛʽʯʥʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ, ʱʦ 

ʟʘʙʝʟʧʝʯʫʶʪʴ ʜʦʚʛʦʩʪʨʦʢʦʚʫ ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ, ʘʜʘʧʪʠʚʥʽʩʪʴ ʜʦ ʟʤʽʥ ʟʦʚʥʽʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʚʽʜʧʦʚʽʜʥʽʩʪʴ ESG-ʧʨʠʥʮʠʧʘʤ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʛʘʣʫʟʝʚʦʾ ʩʧʝʮʠʬʽʢʠ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ. 

ʇʨʘʢʪʠʯʥʝ ʟʥʘʯʝʥʥʷ ʦʜʝʨʞʘʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ ʧʦʣʷʛʘʻ ʫ ʤʦʞʣʠʚʦʩʪʽ ʾʭ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʫ ʜʽʷʣʴʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʟ ʤʝʪʦʶ ʧʽʜʚʠʱʝʥʥʷ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʘʜʘʧʪʘʮʽʾ 

ʜʦ ʫʤʦʚ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ. ʈʝʢʦʤʝʥʜʦʚʘʥʦ ʜʦ ʚʧʨʦʚʘʜʞʝʥʥʷ 
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ʩʠʩʪʝʤʘ ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ɦʦ ʙʘʟʫʻʪʴʩʷ 

ʥʘ ʬʦʨʤʫʚʘʥʥʽ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʧʦʢʘʟʥʠʢʘ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʝʢʦʥʦʤʽʯʥʦʾ, ʩʦʮʽʘʣʴʥʦʾ ʪʘ 

ʝʢʦʣʦʛʽʯʥʦʾ ʩʢʣʘʜʦʚʠʭ, ʟʘʩʪʦʩʫʚʘʥʥʷ ʷʢʦʾ ʜʦʟʚʦʣʠʣʦ ʚʠʟʥʘʯʠʪʠ ʧʨʽʦʨʠʪʝʪʥʽ 

ʥʘʧʨʷʤʠ ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʩʪʨʘʪʝʛʽʯʥʦʾ ʘʜʘʧʪʠʚʥʦʩʪʽ 

ʧʽʜʧʨʠʻʤʩʪʚ (ɸʊ çʋʢʨʥʘʬʪʘè (ʜʦʚʽʜʢʘ ˉ ʙ/ʥ ʚʽʜ 04.03.2026 ʨ.)). ʉʬʦʨʤʦʚʘʥʽ 

ʧʨʘʢʪʠʯʥʽ ʨʝʢʦʤʝʥʜʘʮʽʾ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ, ʟʦʢʨʝʤʘ ʫ 

ʯʘʩʪʠʥʽ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʣʘʥʫʚʘʥʥʷ ʪʘ ʫʧʨʘʚʣʽʥʥʷ ʨʦʟʚʠʪʢʦʤ, ʱʦ ʧʝʨʝʜʙʘʯʘʶʪʴ 

ʽʥʪʝʛʨʘʮʽʶ ESG-ʧʨʠʥʮʠʧʽʚ, ʦʮʽʥʶʚʘʥʥʷ ʚʧʣʠʚʫ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʪʘ 

ʚʨʘʭʫʚʘʥʥʷ ʨʠʟʠʢʽʚ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ, ʱʦ ʩʧʨʠʷʣʦ ʧʽʜʚʠʱʝʥʥʶ 

ʦʙˇʨʫʥʪʦʚʘʥʦʩʪʽ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ ʽ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ (ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè (ʜʦʚʽʜʢʘ ˉ 541/45/7-ʚʠʭ.                      

ʚʽʜ 16.02.2026 ʨ.); ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè (ʜʦʚʽʜʢʘ ˉ 458-4 ʚʽʜ 02.03.2026 ʨ.)). 

ʄʘʪʝʨʽʘʣʠ ʜʠʩʝʨʪʘʮʽʾ ʚʠʢʦʨʠʩʪʘʥʦ ʫ ʥʘʚʯʘʣʴʥʦʤʫ ʧʨʦʮʝʩʽ ʅʘʮʽʦʥʘʣʴʥʦʛʦ 

ʫʥʽʚʝʨʩʠʪʝʪʫ çʆʜʝʩʴʢʘ ʧʦʣʽʪʝʭʥʽʢʘè ʧʽʜ ʯʘʩ ʨʦʟʨʦʙʣʝʥʥʷ ʥʘʚʯʘʣʴʥʦ-ʤʝʪʦʜʠʯʥʦʛʦ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʦʩʚʽʪʥʽʭ ʢʦʤʧʦʥʝʥʪʽʚ: çʉʪʨʘʪʝʛʽʷ ʧʽʜʧʨʠʻʤʩʪʚʘè, çɽʢʦʥʦʤʽʢʘ ʪʘ 

ʦʨʛʘʥʽʟʘʮʽʷ ʽʥʥʦʚʘʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽè, çʋʧʨʘʚʣʽʥʥʷ ʨʦʟʚʠʪʢʦʤ ʧʽʜʧʨʠʻʤʩʪʚʘè, 

çʂʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽʩʪʴ: ʝʢʦʥʦʤʽʢʘ ʪʘ ʫʧʨʘʚʣʽʥʥʷè ʜʣʷ ʟʜʦʙʫʚʘʯʽʚ ʩʧʝʮʽʘʣʴʥʦʩʪʽ 

051 ɽʢʦʥʦʤʽʢʘ ʦʩʚʽʪʥʽʭ ʧʨʦʛʨʘʤ çɽʢʦʥʦʤʽʢʘ ʧʽʜʧʨʠʻʤʩʪʚʘè (ʧʝʨʰʠʡ 

(ʙʘʢʘʣʘʚʨʩʴʢʠʡ) ʪʘ ʜʨʫʛʠʡ (ʤʘʛʽʩʪʝʨʩʴʢʠʡ) ʨʽʚʥʽ) ʽ çɽʢʦʥʦʤʽʢʘè (ʪʨʝʪʽʡ (ʦʩʚʽʪʥʴʦ-

ʥʘʫʢʦʚʠʡ) ʨʽʚʝʥʴ) (ʘʢʪ ʚʧʨʦʚʘʜʞʝʥʥʷ ˉ 688/69ï07 ʚʽʜ 22.04.2026 ʨ.). 

ʆʩʦʙʠʩʪʠʡ ʚʥʝʩʦʢ ʟʜʦʙʫʚʘʯʘ. ɼʠʩʝʨʪʘʮʽʷ ʻ ʩʘʤʦʩʪʽʡʥʦ ʚʠʢʦʥʘʥʦʶ ʥʘʫʢʦʚʦʶ 

ʧʨʘʮʝʶ, ʫ ʷʢʽʡ ʚʠʢʣʘʜʝʥʦ ʘʚʪʦʨʩʴʢʠʡ ʧʽʜʭʽʜ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʥʘ ʦʩʥʦʚʽ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ, ʘ 

ʪʘʢʦʞ ʦʙˇʨʫʥʪʦʚʘʥʦ ʚʽʜʧʦʚʽʜʥʠʡ ʽʥʩʪʨʫʤʝʥʪʘʨʽʡ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. ʋʩʽ 

ʥʘʫʢʦʚʽ ʧʦʣʦʞʝʥʥʷ, ʨʝʟʫʣʴʪʘʪʠ ʪʘ ʚʠʩʥʦʚʢʠ, ʱʦ ʤʽʩʪʷʪʴʩʷ ʚ ʜʠʩʝʨʪʘʮʽʾ, ʦʪʨʠʤʘʥʽ 

ʘʚʪʦʨʦʤ ʦʩʦʙʠʩʪʦ. ʋ ʥʘʫʢʦʚʠʭ ʧʫʙʣʽʢʘʮʽʷʭ, ʚʠʢʦʥʘʥʠʭ ʫ ʩʧʽʚʘʚʪʦʨʩʪʚʽ, ʚʠʢʦʨʠʩʪʘʥʦ 

ʣʠʰʝ ʪʽ ʨʝʟʫʣʴʪʘʪʠ, ʱʦ ʚʽʜʦʙʨʘʞʘʶʪʴ ʽʥʜʠʚʽʜʫʘʣʴʥʠʡ ʚʥʝʩʦʢ ʟʜʦʙʫʚʘʯʘ. 

ʂʦʥʢʨʝʪʥʠʡ ʚʥʝʩʦʢ ʘʚʪʦʨʘ ʫ ʩʧʽʣʴʥʠʭ ʧʫʙʣʽʢʘʮʽʷʭ ʥʘʚʝʜʝʥʦ ʚ ʧʝʨʝʣʽʢʫ ʥʘʫʢʦʚʠʭ 

ʧʨʘʮʴ ʟʘ ʪʝʤʦʶ ʜʠʩʝʨʪʘʮʽʾ (ɼʦʜʘʪʦʢ ɸ). 
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ɸʧʨʦʙʘʮʽʷ ʨʦʙʦʪʠ. ʈʝʟʫʣʴʪʘʪʠ ʧʨʦʚʝʜʝʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʦʙʛʦʚʦʨʶʚʘʣʠʩʷ ʽ 

ʙʫʣʠ ʧʨʝʜʩʪʘʚʣʝʥʽ  ʥʘ 9 ʤʽʞʥʘʨʦʜʥʠʭ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʠʭ ʢʦʥʬʝʨʝʥʮʽʷʭ, ʟʦʢʨʝʤʘ: 

ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʽʡ ʽʥʪʝʨʥʝʪ-ʢʦʥʬʝʨʝʥʮʽʾ çɽʢʦʥʦʤʽʯʥʘ ʢʽʙʝʨʥʝʪʠʢʘ: ʪʝʦʨʽʷ, 

ʧʨʘʢʪʠʢʘ ʪʘ ʥʘʧʨʷʤʢʠ ʨʦʟʚʠʪʢʫè (ʤ. ʆʜʝʩʘ, 2021 ʨ.), 2nd International Conference 

çCorporation Managementè (ʤ. Tallinn, Estonia ï Bansk§ Bystrica, Slovakia, 2022 ʨ.), 

V International Scientific and Theoretical Conference çFormation of Innovative Potential 

of World Scienceè (ʤ. Tel Aviv, Israel, 2023 ʨ.), ʄʽʞʥʘʨʦʜʥʽʡ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʽʡ 

ʢʦʥʬʝʨʝʥʮʽʾ çʉʫʯʘʩʥʽ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʫ ʩʚʽʪʦʚʽʡ ʝʢʦʥʦʤʽʮʽ: ʚʠʢʣʠʢʠ ʪʘ ʧʨʽʦʨʠʪʝʪʠ 

ʨʦʟʚʠʪʢʫè (ʤ. ʆʜʝʩʘ, 2023 ʨ.), ʄʽʞʥʘʨʦʜʥʽʡ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʽʡ ʢʦʥʬʝʨʝʥʮʽʾ 

çʌʦʨʤʫʚʘʥʥʷ ʧʦʪʝʥʮʽʘʣʫ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚè                      

(ʤ. ʆʜʝʩʘ, 2023 ʨ.), I (VII) ʄʽʞʥʘʨʦʜʥʽʡ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʽʡ ʢʦʥʬʝʨʝʥʮʽʾ 

çɯʥʬʦʨʤʘʮʽʡʥʽ ʪʝʭʥʦʣʦʛʽʾ: ʪʝʦʨʽʷ ʽ ʧʨʘʢʪʠʢʘè (ʤ. ɼʥʽʧʨʦ, 2024 ʨ.), ʄʽʞʥʘʨʦʜʥʽʡ 

ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʽʡ ʢʦʥʬʝʨʝʥʮʽʾ çʄʝʭʘʥʽʟʤʠ ʧʨʦʪʠʜʽʾ ʩʫʯʘʩʥʠʤ ʚʠʢʣʠʢʘʤ ʽ 

ʟʘʛʨʦʟʘʤ: ʜʦʩʚʽʜ ɭʉ ʜʣʷ ʋʢʨʘʾʥʠè (ʤ. ʉʫʤʠ, 2024 ʨ.), International Scientific-Practical 

Conference çEconomics, Finance, Accounting and Law: Strategic Priorities for 

Development in the Context of Globalizationè (ʤ. Aarhus, Denmark, 2024 ʨ.), 

ʄʽʞʥʘʨʦʜʥʽʡ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʽʡ ʢʦʥʬʝʨʝʥʮʽʾ çʇʦʩʪʢʨʠʟʦʚʽ ʢʦʥʪʫʨʠ ʩʚʽʪʦʚʦʾ 

ʝʢʦʥʦʤʽʢʠ: ʚʽʜ ʬʨʘʛʤʝʥʪʘʮʽʾ ʜʦ ʥʦʚʦʛʦ ʩʚʽʪʦʚʦʛʦ ʧʦʨʷʜʢʫè (ʤ. ʆʜʝʩʘ, 2025 ʨ.). 

ʇʫʙʣʽʢʘʮʽʾ. ɿʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʜʠʩʝʨʪʘʮʽʡʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʦʧʫʙʣʽʢʦʚʘʥʦ                     

14 ʥʘʫʢʦʚʠʭ ʧʨʘʮʴ, ʟ ʥʠʭ: 5 ʩʪʘʪʝʡ ʫ ʬʘʭʦʚʠʭ ʚʠʜʘʥʥʷʭ ʋʢʨʘʾʥʠ, ʱʦ ʚʢʣʶʯʝʥʽ ʚ 

ʤʽʞʥʘʨʦʜʥʽ ʥʘʫʢʦʤʝʪʨʠʯʥʽ ʙʘʟʠ; 9 ï ʪʝʟ ʜʦʧʦʚʽʜʝʡ ʥʘ ʥʘʫʢʦʚʠʭ ʢʦʥʬʝʨʝʥʮʽʷʭ. 

ɿʘʛʘʣʴʥʠʡ ʦʙʩʷʛ ʧʫʙʣʽʢʘʮʽʡ ʩʢʣʘʜʘʻ 5,3 ʜ.ʘ., ʟ ʷʢʠʭ 4,13 ʜ.ʘ. ʥʘʣʝʞʘʪʴ ʦʩʦʙʠʩʪʦ 

ʘʚʪʦʨʫ.   

ʉʪʨʫʢʪʫʨʘ ʪʘ ʦʙʩʷʛ ʨʦʙʦʪʠ. ɼʠʩʝʨʪʘʮʽʷ ʩʢʣʘʜʘʻʪʴʩʷ ʟ ʘʥʦʪʘʮʽʾ, ʚʩʪʫʧʫ, ʪʨʴʦʭ 

ʨʦʟʜʽʣʽʚ, ʚʠʩʥʦʚʢʽʚ, ʩʧʠʩʢʫ ʚʠʢʦʨʠʩʪʘʥʠʭ ʜʞʝʨʝʣ, ʱʦ ʤʽʩʪʠʪʴ 164 ʥʘʡʤʝʥʫʚʘʥʥʷ ʽ 

ʨʦʟʤʽʱʝʥʠʡ ʥʘ 17 ʩʪʦʨʽʥʢʘʭ, ʪʘ 16 ʜʦʜʘʪʢʽʚ, ʧʦʜʘʥʠʭ ʥʘ 66 ʩʪʦʨʽʥʢʘʭ. ʇʦʚʥʠʡ ʦʙʩʷʛ 

ʜʠʩʝʨʪʘʮʽʾ ʩʪʘʥʦʚʠʪʴ 336 ʩʪʦʨʽʥʦʢ, ʟ ʥʠʭ 196 ʩʪʦʨʽʥʦʢ ʦʩʥʦʚʥʦʛʦ ʪʝʢʩʪʫ. ʈʦʙʦʪʘ 

ʤʽʩʪʠʪʴ 46 ʨʠʩʫʥʢʽʚ, ʟ ʷʢʠʭ 8 ʟʘʡʤʘʶʪʴ 8 ʧʦʚʥʠʭ ʩʪʦʨʽʥʦʢ, ʪʘ 55 ʪʘʙʣʠʮʴ, ʟ ʷʢʠʭ                 

27 ʨʦʟʤʽʱʝʥʽ ʥʘ 28 ʧʦʚʥʠʭ ʩʪʦʨʽʥʢʘʭ. 
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ʈʆɿɼɯʃ 1 

 ʊɽʆʈɽʊʀʏʅɯ ɿɸʉɸɼʀ ʌʆʈʄʋɺɸʅʅʗ ʉʊʈɸʊɽɻɯɰ ʉʊɸʃʆɻʆ ʈʆɿɺʀʊʂʋ  

ʇɯɼʇʈʀɭʄʉʊɺɸ  

 

 

1.1 ɽʚʦʣʶʮʽʷ ʢʦʥʮʝʧʮʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʧʽʜʭʦʜʽʚ ʜʦ ʾʾ ʪʨʘʢʪʫʚʘʥʥʷ ʚ 

ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ 

 

 

ʉʫʯʘʩʥʽ ʜʦʩʣʽʜʞʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʘʢʮʝʥʪʫʶʪʴ ʫʚʘʛʫ ʥʘ ʡʦʛʦ 

ʢʦʤʧʣʝʢʩʥʦʤʫ, ʩʠʩʪʝʤʥʦʤʫ ʪʘ ʤʽʞʜʠʩʮʠʧʣʽʥʘʨʥʦʤʫ ʭʘʨʘʢʪʝʨʽ, ʱʦ ʟʫʤʦʚʣʶʻ 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʚʨʘʭʫʚʘʥʥʷ ʚʟʘʻʤʦʟʚôʷʟʢʫ ʝʢʦʥʦʤʽʯʥʠʭ, ʝʢʦʣʦʛʽʯʥʠʭ ʪʘ ʝʥʝʨʛʝʪʠʯʥʠʭ 

ʧʨʦʮʝʩʽʚ ʫ ʤʝʞʘʭ ʢʣʶʯʦʚʠʭ ʥʘʧʨʷʤʽʚ ʝʢʦʥʦʤʽʯʥʦʾ ʪʝʦʨʽʾ. ʈʦʟʛʣʷʜʘʶʯʠ ʩʪʘʣʠʡ 

ʨʦʟʚʠʪʦʢ ʷʢ ʩʫʩʧʽʣʴʥʠʡ ʨʦʟʚʠʪʦʢ, ʟʘ ʷʢʦʛʦ ʥʝ ʨʫʡʥʫʻʪʴʩʷ ʡʦʛʦ ʧʨʠʨʦʜʥʘ ʦʩʥʦʚʘ [1], 

ʜʦʮʽʣʴʥʦ ʚʽʜʟʥʘʯʠʪʠ, ʱʦ ʜʘʥʘ ʢʦʥʮʝʧʮʽʷ ʝʚʦʣʶʮʽʦʥʫʚʘʣʘ ʚʽʜ ʟʘʛʘʣʴʥʦʪʝʦʨʝʪʠʯʥʦʾ 

ʤʦʜʝʣʽ ʜʦ ʧʨʠʢʣʘʜʥʦʾ ʦʩʥʦʚʠ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ. 

ʉʫʯʘʩʥʠʡ ʩʪʘʥ ʝʢʦʥʦʤʽʢʠ ʟʫʤʦʚʣʶʻ ʧʦʪʨʝʙʫ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʷʢʽʩʥʦʛʦ, 

ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ ʦʩʥʦʚʽ ʩʠʩʪʝʤʠ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʟ ʫʨʘʭʫʚʘʥʥʷʤ 

ʤʽʞʥʘʨʦʜʥʦʛʦ ʜʦʩʚʽʜʫ [2], ʘ ʪʘʢʦʞ ʟʘʩʪʦʩʫʚʘʥʥʷ ʥʦʚʠʭ ʜʝʨʞʘʚʥʠʭ ʽ ʨʠʥʢʦʚʠʭ 

ʽʥʩʪʨʫʤʝʥʪʽʚ ʧʽʜʚʠʱʝʥʥʷ ʝʢʦʣʦʛʦ-ʝʢʦʥʦʤʽʯʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ [3]. ʋ ʮʴʦʤʫ ʢʦʥʪʝʢʩʪʽ 

ʦʩʦʙʣʠʚʦʛʦ ʟʥʘʯʝʥʥʷ ʥʘʙʫʚʘʶʪʴ ʫʧʨʘʚʣʽʥʩʴʢʽ ʧʨʘʢʪʠʢʠ ʪʘ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʥʦʚʦʾ 

ʬʦʨʤʘʮʽʾ, ʨʦʟʨʦʙʣʝʥʥʷ ʷʢʠʭ ʤʘʻ ˇʨʫʥʪʫʚʘʪʠʩʷ, ʟʦʢʨʝʤʘ, ʥʘ ʨʝʪʨʦʩʧʝʢʪʠʚʥʦʤʫ 

ʘʥʘʣʽʟʽ ʥʘʢʦʧʠʯʝʥʦʛʦ ʪʝʦʨʝʪʠʯʥʦʛʦ ʜʦʨʦʙʢʫ [4]. 

ʂʣʶʯʦʚʠʤʠ ʥʘʧʨʷʤʘʤʠ ʝʢʦʥʦʤʽʯʥʠʭ ʜʦʩʣʽʜʞʝʥʴ, ʧʨʝʜʤʝʪʦʤ ʷʢʠʭ ʻ ʧʠʪʘʥʥʷ 

ʚʟʘʻʤʦʜʽʾ ʝʢʦʣʦʛʽʾ ʪʘ ʝʥʝʨʛʝʪʠʢʠ, ʚʠʩʪʫʧʘʶʪʴ ʝʢʦʥʦʤʽʢʘ ʜʦʚʢʽʣʣʷ (ʫ ʚʽʪʯʠʟʥʷʥʠʭ 

ʜʞʝʨʝʣʘʭ) ʘʙʦ environmental economics (ʚ ʽʥʦʟʝʤʥʠʭ), ʘ ʪʘʢʦʞ ʝʢʦʣʦʛʽʯʥʘ ʝʢʦʥʦʤʽʢʘ 

ʘʙʦ ʝʢʦʥʦʤʽʢʘ ʧʨʠʨʦʜʦʢʦʨʠʩʪʫʚʘʥʥʷ (ecological economics). 

ɽʢʦʥʦʤʽʢʘ ʜʦʚʢʽʣʣʷ (environmental economics) [5] ʙʘʟʫʻʪʴʩʷ ʧʝʨʝʚʘʞʥʦ ʥʘ 

ʟʘʩʘʜʘʭ ʥʝʦʢʣʘʩʠʯʥʦʾ ʝʢʦʥʦʤʽʯʥʦʾ ʪʝʦʨʽʾ. ʋ ʤʝʞʘʭ ʮʴʦʛʦ ʧʽʜʭʦʜʫ ʧʨʠʨʦʜʘ 

ʨʦʟʛʣʷʜʘʻʪʴʩʷ ʷʢ ʦʙʤʝʞʝʥʥʷ ʜʣʷ ʝʢʦʥʦʤʽʯʥʠʭ ʧʨʦʮʝʩʽʚ ʽ ʟʨʦʩʪʘʥʥʷ, ʷʢʝ ʤʦʞʝ ʙʫʪʠ 
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ʧʦʜʦʣʘʥʝ ʟʘʚʜʷʢʠ ʪʝʭʥʦʣʦʛʽʯʥʦʤʫ ʧʨʦʛʨʝʩʫ, ʟʦʢʨʝʤʘ ʚ ʝʥʝʨʛʝʪʠʯʥʦʤʫ ʩʝʢʪʦʨʽ, ʜʝ 

ʥʦʚʽ ʪʝʭʥʦʣʦʛʽʾ ʩʧʨʠʷʶʪʴ ʟʘʤʽʱʝʥʥʶ ʪʨʘʜʠʮʽʡʥʠʭ ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ ʪʘ ʧʨʠʨʦʜʥʠʭ 

ʨʝʩʫʨʩʽʚ.  

ɽʢʦʣʦʛʽʯʥʘ ʝʢʦʥʦʤʽʢʘ (ecological economics) [6-7] ̒ ʤʽʞʜʠʩʮʠʧʣʽʥʘʨʥʠʤ 

ʥʘʧʨʷʤʦʤ, ʱʦ ʧʦʻʜʥʫʻ ʽʜʝʾ ʝʢʦʥʦʤʽʩʪʽʚ ʬʽʟʽʦʢʨʘʪʠʯʥʦʛʦ ʪʘ ʽʥʩʪʠʪʫʮʽʦʥʘʣʴʥʦʛʦ 

ʧʽʜʭʦʜʽʚ ʽʟ ʥʘʧʨʘʮʶʚʘʥʥʷʤʠ ʝʢʦʣʦʛʽʚ, ʬʽʟʠʢʽʚ ʽ ʙʽʦʣʦʛʽʚ. ʋ ʤʝʞʘʭ ʮʴʦʛʦ ʧʽʜʭʦʜʫ 

ʝʢʦʥʦʤʽʢʘ ʪʘ ʧʨʠʨʦʜʥʝ ʩʝʨʝʜʦʚʠʱʝ ʨʦʟʛʣʷʜʘʶʪʴʩʷ ʷʢ ʻʜʠʥʘ ʽʥʪʝʛʨʦʚʘʥʘ ʩʠʩʪʝʤʘ, ʫ 

ʷʢʽʡ ʟʘʢʦʥʠ ʧʨʠʨʦʜʥʠʯʠʭ ʥʘʫʢ ʚʢʣʶʯʘʶʪʴʩʷ ʜʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʘʥʘʣʽʟʫ [8]. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʝʢʦʣʦʛʽʯʥʘ ʝʢʦʥʦʤʽʢʘ ʘʢʮʝʥʪʫʻ ʫʚʘʛʫ ʥʘ ʧʨʽʦʨʠʪʝʪʥʦʩʪʽ 

ʟʙʝʨʝʞʝʥʥʷ ʥʘʚʢʦʣʠʰʥʴʦʛʦ ʧʨʠʨʦʜʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʧʽʜ ʯʘʩ ʘʥʘʣʽʟʫ ʝʢʦʥʦʤʽʯʥʠʭ ʧʨʦʮʝʩʽʚ, ʪʦʜʽ ʷʢ ʝʢʦʥʦʤʽʢʘ ʜʦʚʢʽʣʣʷ, ʥʘʚʧʘʢʠ, 

ʧʽʜʧʦʨʷʜʢʦʚʫʻ ʧʨʠʨʦʜʥʽ ʘʩʧʝʢʪʠ ʜʦʩʷʛʥʝʥʥʶ ʝʢʦʥʦʤʽʯʥʠʭ ʮʽʣʝʡ. 

ʅʘ ʩʫʯʘʩʥʦʤʫ ʝʪʘʧʽ ʢʦʥʮʝʧʮʽʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʨʦʟʛʣʷʜʘʻʪʴʩʷ ʥʝ ʣʠʰʝ ʷʢ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʘ ʤʦʜʝʣʴ ʫʟʛʦʜʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʠʭ ʪʘ ʝʢʦʣʦʛʽʯʥʠʭ 

ʽʥʪʝʨʝʩʽʚ, ʘ ʡ ʷʢ ʧʨʠʢʣʘʜʥʘ ʦʩʥʦʚʘ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘ.  

ʋʟʘʛʘʣʴʥʝʥʥʷ ʥʘʫʢʦʚʠʭ ʧʽʜʭʦʜʽʚ ʩʚʽʜʯʠʪʴ, ʱʦ ʝʚʦʣʶʮʽʷ ʧʦʥʷʪʪʷ çʩʪʘʣʠʡ 

ʨʦʟʚʠʪʦʢè ʚʽʜʙʫʚʘʣʘʩʷ ʚʽʜ ʛʣʦʙʘʣʴʥʦʛʦ ʝʢʦʣʦʛʦ-ʩʦʮʽʘʣʴʥʦʛʦ ʢʦʥʮʝʧʪʫ ʜʦ 

ʧʨʠʢʣʘʜʥʦʾ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʢʘʪʝʛʦʨʽʾ, ʷʢʘ ʚʩʝ ʘʢʪʠʚʥʽʰʝ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʥʘ ʨʽʚʥʽ 

ʦʢʨʝʤʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ. ʂʣʘʩʠʯʥʝ ʚʠʟʥʘʯʝʥʥʷ, ʟʘʢʨʽʧʣʝʥʝ ʫ ʜʦʧʦʚʽʜʽ WCED                  

çOur Common Futureè [9], ʪʨʘʢʪʫʻ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʷʢ ʨʦʟʚʠʪʦʢ, ʱʦ ʟʘʜʦʚʦʣʴʥʷʻ 

ʧʦʪʨʝʙʠ ʩʫʯʘʩʥʦʩʪʽ ʙʝʟ ʟʘʛʨʦʟʠ ʟʜʘʪʥʦʩʪʽ ʤʘʡʙʫʪʥʽʭ ʧʦʢʦʣʽʥʴ ʟʘʜʦʚʦʣʴʥʷʪʠ ʚʣʘʩʥʽ 

ʧʦʪʨʝʙʠ. ʅʘʜʘʣʽ ʮʝ ʧʦʥʷʪʪʷ ʙʫʣʦ ʨʦʟʰʠʨʝʥʝ ʯʝʨʝʟ ʽʥʪʝʛʨʘʮʽʶ ʝʢʦʥʦʤʽʯʥʦʾ, 

ʝʢʦʣʦʛʽʯʥʦʾ ʪʘ ʩʦʮʽʘʣʴʥʦʾ ʩʢʣʘʜʦʚʠʭ, ʘ ʚ ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ ʚʠʤʽʨʽ ï ʯʝʨʝʟ ʚʢʣʶʯʝʥʥʷ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʧʝʨʝʜ ʩʪʝʡʢʭʦʣʜʝʨʘʤʠ, ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ 

ʮʽʥʥʦʩʪʽ ʪʘ ʘʜʘʧʪʠʚʥʦʩʪʽ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ.  

ʉʫʯʘʩʥʝ ʪʨʘʢʪʫʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚʠʭʦʜʠʪʴ ʟʘ ʤʝʞʽ ʤʘʢʨʦʨʽʚʥʷ ʡ 

ʦʭʦʧʣʶʻ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʧʽʜʧʨʠʻʤʩʪʚʘ ʷʢ ʟʜʘʪʥʽʩʪʴ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʝʢʦʥʦʤʽʯʥʫ 

ʝʬʝʢʪʠʚʥʽʩʪʴ, ʝʢʦʣʦʛʽʯʥʫ ʟʙʘʣʘʥʩʦʚʘʥʽʩʪʴ, ʩʦʮʽʘʣʴʥʫ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ ʽ ʩʪʽʡʢʽʩʪʴ ʜʦ 

ʟʦʚʥʽʰʥʽʭ ʟʤʽʥ (ʪʘʙʣ. 1.1). ɼʣʷ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʮʝ ʦʩʦʙʣʠʚʦ ʘʢʪʫʘʣʴʥʦ ʟ 
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ʦʛʣʷʜʫ ʥʘ ʝʢʦʣʦʛʽʯʥʽ ʨʠʟʠʢʠ, ʢʘʧʽʪʘʣʦʤʽʩʪʢʽʩʪʴ, ʨʝʛʫʣʷʪʦʨʥʠʡ ʪʠʩʢ ʪʘ ʝʥʝʨʛʝʪʠʯʥʠʡ 

ʧʝʨʝʭʽʜ. 

 

ʊʘʙʣʠʮʷ 1.1 ï ɽʚʦʣʶʮʽʷ ʥʘʫʢʦʚʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʪʨʘʢʪʫʚʘʥʥʷ ʧʦʥʷʪʪʷ çʩʪʘʣʠʡ 

ʨʦʟʚʠʪʦʢè (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [10-15]) 

ɽʪʘʧ ɸʚʪʦʨ, ʜʞʝʨʝʣʦ ʉʫʪʥʽʩʪʴ ʧʽʜʭʦʜʫ 
ʂʦʨʦʪʢʘ ʘʚʪʦʨʩʴʢʘ 
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on this planet.ò 

ɹʘʟʦʚʝ 

ʤʽʞʥʘʨʦʜʥʝ 

ʚʠʟʥʘʯʝʥʥʷ 

World Commission on 

Environment and 

Development, Our 

Common Future (1987) 

ʂʣʘʩʠʯʥʝ ʥʦʨʤʘʪʠʚʥʝ 

ʚʠʟʥʘʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʯʝʨʝʟ ʙʘʣʘʥʩ ʧʦʪʨʝʙ 

ʪʝʧʝʨʽʰʥʽʭ ʽ ʤʘʡʙʫʪʥʽʭ 

ʧʦʢʦʣʽʥʴ. 

ñMeets the needs of 

the present.ò 

ʉʦʮʽʦ-ʝʢʦʣʦʛʦ-

ʝʢʦʥʦʤʽʯʥʝ 

ʨʦʟʰʠʨʝʥʥʷ 

R. Steurer, M. E. Langer,  

A. Konrad, A. Martinuzzi, 

Corporations, Stakeholders 

and Sustainable 

Development I (2005) 

ʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʪʨʘʢʪʫʻʪʴʩʷ 

ʷʢ ʽʥʪʝʛʨʘʮʽʷ ʝʢʦʥʦʤʽʯʥʠʭ, 

ʩʦʮʽʘʣʴʥʠʭ ʪʘ ʝʢʦʣʦʛʽʯʥʠʭ 

ʧʠʪʘʥʴ ʫ ʚʩʽʭ ʩʬʝʨʘʭ ʽ ʨʽʚʥʷʭ. 

ñIntegration of 

economic, social and 

environmental 

issues.ò 

ʊʨʠʚʠʤʽʨʥʠʡ 

ʢʦʨʧʦʨʘʪʠʚʥʠʡ 

ʧʽʜʭʽʜ 

J. Elkington, Enter the 

Triple Bottom Line / 

ʢʦʥʮʝʧʮʽʷ TBL 

ʂʦʨʧʦʨʘʪʠʚʥʘ ʩʪʘʣʽʩʪʴ 

ʦʩʤʠʩʣʶʻʪʴʩʷ ʯʝʨʝʟ 

ʦʜʥʦʯʘʩʥʠʡ ʦʙʣʽʢ ʝʢʦʥʦʤʽʯʥʦʾ, 

ʝʢʦʣʦʛʽʯʥʦʾ ʪʘ ʩʦʮʽʘʣʴʥʦʾ 

ʮʽʥʥʦʩʪʽ. 

ñEconomic, 

environmental and 

social value.ò 

ʂʦʨʧʦʨʘʪʠʚʥʘ 

ʩʪʘʣʽʩʪʴ 

T. Dyllick, K. Hockerts, 

Beyond the Business Case 

for Corporate Sustainability 

(2002) 

ʇʝʨʝʥʝʩʝʥʥʷ ʣʦʛʽʢʠ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘ ʨʽʚʝʥʴ ʬʽʨʤʠ ʯʝʨʝʟ 

ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ ʧʝʨʝʜ 

ʪʝʧʝʨʽʰʥʽʤʠ ʽ ʤʘʡʙʫʪʥʽʤʠ 

ʩʪʝʡʢʭʦʣʜʝʨʘʤʠ. 

ñMeeting the needs 

of a firmôs direct and 

indirect 

stakeholders.ò 

ʉʪʨʘʪʝʛʽʯʥʦ-

ʫʧʨʘʚʣʽʥʩʴʢʠʡ 

ʧʽʜʭʽʜ 

M. van Marrewijk, 

Concepts and Definitions of 

CSR and Corporate 

Sustainability (2003) 

ɺʽʜʤʦʚʘ ʚʽʜ ʦʜʥʦʛʦ 

ʫʥʽʚʝʨʩʘʣʴʥʦʛʦ ʚʠʟʥʘʯʝʥʥʷ ʪʘ 

ʧʝʨʝʭʽʜ ʜʦ ʩʪʨʘʪʝʛʽʯʥʦ 

ʘʜʘʧʪʦʚʘʥʠʭ ʪʨʘʢʪʫʚʘʥʴ 

ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʩʪʘʣʦʩʪʽ. 

ñOne solution fits   

all ï definition for 

CS(R) should be 

abandoned.ò 

 

ʇʦʩʪʫʧʦʚʝ ʨʦʟʰʠʨʝʥʥʷ ʟʤʽʩʪʫ ʧʦʥʷʪʪʷ çʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢè ʟʫʤʦʚʠʣʦ ʡʦʛʦ 

ʧʝʨʝʭʽʜ ʚʽʜ ʛʣʦʙʘʣʴʥʦʾ ʥʦʨʤʘʪʠʚʥʦʾ ʢʦʥʩʪʨʫʢʮʽʾ ʜʦ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʢʘʪʝʛʦʨʽʾ 

ʤʽʢʨʦʨʽʚʥʷ. ʋ ʮʴʦʤʫ ʢʦʥʪʝʢʩʪʽ ʩʬʦʨʤʫʚʘʣʦʩʷ ʧʦʥʷʪʪʷ çʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ 

ʧʽʜʧʨʠʻʤʩʪʚʘè, ʱʦ ʘʢʮʝʥʪʫʻ ʫʚʘʛʫ ʥʘ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ, ʙʘʣʘʥʩʽ 

ʝʢʦʥʦʤʽʯʥʠʭ, ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʩʦʮʽʘʣʴʥʠʭ ʮʽʣʝʡ, ʘ ʜʣʷ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ï ʪʘʢʦʞ 

ʥʘ ʝʢʦʣʦʛʽʟʘʮʽʾ, ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ, ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪʽ, ʽʥʥʦʚʘʮʽʷʭ ʽ ʚʟʘʻʤʦʜʽʾ ʟʽ 

ʩʪʝʡʢʭʦʣʜʝʨʘʤʠ (ʪʘʙʣ. 1.2). 
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ʊʘʙʣʠʮʷ 1.2 ï ʇʽʜʭʦʜʠ ʜʦ ʚʠʟʥʘʯʝʥʥʷ ʩʫʪʥʦʩʪʽ ʧʦʥʷʪʪʷ çʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ 

ʧʽʜʧʨʠʻʤʩʪʚʘè (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [15-21]) 

ɸʚʪʦʨ ʉʫʪʥʽʩʪʴ ʧʽʜʭʦʜʫ 
ʂʦʨʦʪʢʘ ʮʠʪʘʪʘ, 

ʬʦʨʤʫʣʶʚʘʥʥʷ 

ɿʥʘʯʝʥʥʷ ʜʣʷ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ 
1 2 3 4 

ʉ. ʄ. 

ʇʠʣʠʧʝʥʢʦ 

ʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ 

ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʪʨʘʢʪʫʻʪʴʩʷ ʷʢ ʧʨʦʮʝʩ 

ʷʢʽʩʥʠʭ ʟʤʽʥ, 

ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ 

ʧʽʜʚʠʱʝʥʥʷ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʡ 

ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ 

ʜʽʷʣʴʥʦʩʪʽ, ʜʦʩʷʛʥʝʥʥʷ 

ʩʪʨʘʪʝʛʽʯʥʠʭ ʮʽʣʝʡ ʪʘ 

ʟʙʝʨʝʞʝʥʥʷ ʜʦʚʢʽʣʣʷ. 

çʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ï ʮʝ 

ʧʨʦʮʝʩ ʧʦʩʪʽʡʥʠʭ 

ʷʢʽʩʥʠʭ ʟʤʽʥ, 

ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ 

ʧʽʜʚʠʱʝʥʥʷ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ 

ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ ʡʦʛʦ 

ʜʽʷʣʴʥʦʩʪʽ, ʰʣʷʭʦʤ 

ʬʦʨʤʫʚʘʥʥʷ ʡ 

ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʾ 

ʨʦʟʚʠʪʢʫ, ʜʦʩʷʛʥʝʥʥʷ 

ʩʪʨʘʪʝʛʽʯʥʠʭ ʮʽʣʝʡ ʥʘ 

ʟʘʩʘʜʘʭ ʛʘʨʤʦʥʽʟʘʮʽʾ ʪʘ 

ʟʙʘʣʘʥʩʫʚʘʥʥʷ ʡʦʛʦ 

ʧʽʜʩʠʩʪʝʤ, ʘ ʪʘʢʦʞ 

ʟʙʝʨʝʞʝʥʥʷ ʜʦʚʢʽʣʣʷ.è 

ʇʽʜʢʨʝʩʣʶʻ ʟʚôʷʟʦʢ ʤʽʞ 

ʩʪʨʘʪʝʛʽʯʥʠʤ ʫʧʨʘʚʣʽʥʥʷʤ, 

ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʶ 

ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʝʢʦʣʦʛʽʯʥʦʶ 

ʩʢʣʘʜʦʚʦʶ ʧʽʜʧʨʠʻʤʩʪʚʘ. 

ɸ. ʄ. 

ʃʠʩʝʥʢʦ 

ʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ 

ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʧʦʚôʷʟʫʻʪʴʩʷ ʟ 

ʬʦʨʤʫʚʘʥʥʷʤ 

ʙʘʛʘʪʦʨʽʚʥʝʚʦʾ ʩʠʩʪʝʤʠ 

ʫʧʨʘʚʣʽʥʥʷ ʪʘ 

ʫʟʛʦʜʞʝʥʠʭ 

ʚʟʘʻʤʦʟʚôʷʟʢʽʚ ʤʽʞ 

ʩʪʨʫʢʪʫʨʥʠʤʠ 

ʧʽʜʨʦʟʜʽʣʘʤʠ. 

çʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ 

ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʥʝʤʦʞʣʠʚʠʡ ʙʝʟ 

ʬʦʨʤʫʚʘʥʥʷ 

ʙʘʛʘʪʦʨʽʚʥʝʚʦʾ ʩʠʩʪʝʤʠ 

ʫʧʨʘʚʣʽʥʥʷ, 

ʩʧʨʷʤʦʚʘʥʦʾ ʥʘ 

ʧʦʙʫʜʦʚʫ ʝʢʦʥʦʤʽʯʥʦ 

ʦʙˇʨʫʥʪʦʚʘʥʠʭ 

ʚʟʘʻʤʦʟʚôʷʟʢʽʚ ʤʽʞ 

ʩʪʨʫʢʪʫʨʥʠʤʠ 

ʧʽʜʨʦʟʜʽʣʘʤʠ.è 

ɸʢʪʫʘʣʴʥʦ ʜʣʷ ʚʝʣʠʢʠʭ 

ʽʥʪʝʛʨʦʚʘʥʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʟʽ ʩʢʣʘʜʥʦʶ 

ʩʪʨʫʢʪʫʨʦʶ ʫʧʨʘʚʣʽʥʥʷ. 

T. Dyllick, 

K. Hockerts 

ʂʦʨʧʦʨʘʪʠʚʥʘ ʩʪʘʣʽʩʪʴ 

ʧʝʨʝʥʦʩʠʪʴ ʣʦʛʽʢʫ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ 

ʨʽʚʝʥʴ ʬʽʨʤʠ ʯʝʨʝʟ 

ʦʨʽʻʥʪʘʮʽʶ ʥʘ ʧʦʪʨʝʙʠ 

ʪʝʧʝʨʽʰʥʽʭ ʽ ʤʘʡʙʫʪʥʽʭ 

ʟʘʮʽʢʘʚʣʝʥʠʭ ʩʪʦʨʽʥ. 

ñMeeting the needs of a 

firmôs direct and indirect 

stakeholders.ò 

ʌʦʨʤʫʻ ʤʝʪʦʜʠʯʥʫ ʦʩʥʦʚʫ 

ʜʣʷ ʩʪʨʘʪʝʛʽʯʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ 

ʨʦʟʚʠʪʢʦʤ ʢʦʤʧʘʥʽʡ ʪʘ 

ʚʨʘʭʫʚʘʥʥʷ ʽʥʪʝʨʝʩʽʚ 

ʩʪʝʡʢʭʦʣʜʝʨʽʚ. 

J. Elkington 

ʆʮʽʥʶʚʘʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ 

ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʤʘʻ ʟʜʽʡʩʥʶʚʘʪʠʩʷ ʥʝ 

ʣʠʰʝ ʟʘ ʬʽʥʘʥʩʦʚʠʤʠ, ʘ 

ʡ ʟʘ ʩʦʮʽʘʣʴʥʠʤʠ ʪʘ 

ʝʢʦʣʦʛʽʯʥʠʤʠ 

ʧʘʨʘʤʝʪʨʘʤʠ. 

ñTriple bottom line.ò 

ɸʢʪʫʘʣʽʟʫʻ ESG-

ʦʨʽʻʥʪʦʚʘʥʫ ʩʪʨʘʪʝʛʽʶ 

ʨʦʟʚʠʪʢʫ ʪʘ ʽʥʪʝʛʨʘʮʽʶ 

ʝʢʦʥʦʤʽʯʥʦʾ, ʩʦʮʽʘʣʴʥʦʾ ʡ 

ʝʢʦʣʦʛʽʯʥʦʾ 

ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ. 
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ʇʨʦʜʦʚʞʝʥʥʷ ʪʘʙʣ. 1.2 

1 2 3 4 

S. L. Hart,  

M. B. 

Milstein 

ʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ 

ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʨʦʟʛʣʷʜʘʻʪʴʩʷ ʷʢ 

ʚʠʢʣʠʢ, ʱʦ ʦʭʦʧʣʶʻ 

ʝʢʦʥʦʤʽʯʥʽ, ʩʦʮʽʘʣʴʥʽ 

ʪʘ ʝʢʦʣʦʛʽʯʥʽ ʘʩʧʝʢʪʠ ʡ 

ʚʧʣʠʚʘʻ ʥʘ ʩʪʨʘʪʝʛʽʶ ʪʘ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʴ. 

ñSustainable 

development are also 

multifaceted.ò 

ʇʽʜʢʨʝʩʣʶʻ, ʱʦ ʩʪʨʘʪʝʛʽʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ ʥʝ 

ʤʦʞʝ ˇʨʫʥʪʫʚʘʪʠʩʷ ʣʠʰʝ ʥʘ 

ʬʽʥʘʥʩʦʚʠʭ ʨʝʟʫʣʴʪʘʪʘʭ, ʘ 

ʤʘʻ ʚʨʘʭʦʚʫʚʘʪʠ ʝʢʦʣʦʛʽʯʥʽ, 

ʩʦʮʽʘʣʴʥʽ ʪʘ ʽʥʥʦʚʘʮʽʡʥʽ 

ʚʠʢʣʠʢʠ. 

M. van 

Marrewijk 

ʂʦʨʧʦʨʘʪʠʚʥʘ ʩʪʘʣʽʩʪʴ 

ʥʝ ʤʘʻ ʫʥʽʚʝʨʩʘʣʴʥʦʛʦ 

ʻʜʠʥʦʛʦ ʚʠʟʥʘʯʝʥʥʷ; ʾʾ 

ʟʤʽʩʪ ʤʘʻ 

ʫʟʛʦʜʞʫʚʘʪʠʩʷ ʟ ʨʽʚʥʝʤ 

ʨʦʟʚʠʪʢʫ, ʟʨʽʣʦʩʪʽ ʪʘ 

ʘʤʙʽʮʽʡ ʢʦʥʢʨʝʪʥʦʾ 

ʦʨʛʘʥʽʟʘʮʽʾ. 

ñOne solution fits all ï 

definition for CS(R) 

should be abandoned.ò 

ɼʘʻ ʧʽʜʩʪʘʚʠ ʘʜʘʧʪʫʚʘʪʠ 

ʧʽʜʭʦʜʠ ʜʦ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʧʽʜ ʩʧʝʮʠʬʽʢʫ 

ʢʦʥʢʨʝʪʥʦʾ ʥʘʬʪʦʛʘʟʦʚʦʾ 

ʢʦʤʧʘʥʽʾ, ʾʾ ʤʘʩʰʪʘʙ, 

ʩʪʨʫʢʪʫʨʫ ʫʧʨʘʚʣʽʥʥʷ ʪʘ 

ʩʪʘʜʽʶ ʪʨʘʥʩʬʦʨʤʘʮʽʾ. 

ɯʥʪʝʛʨʦʚʘ-

ʥʠʡ 

(ʘʚʪʦʨʩʴʢʠʡ 

ʧʽʜʭʽʜ) 

ʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ - ʮʝ ̔ʥʪʝʛʨʦʚʘʥʘ ʩʠʩʪʝʤʘ ʝʢʦʥʦʤʽʯʥʠʭ, 

ʪʝʭʥʦʣʦʛʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʠʭ, ʝʢʦʣʦʛʽʯʥʠʭ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ, ʱʦ 

ʟʘʙʝʟʧʝʯʫʶʪʴ ʜʦʚʛʦʩʪʨʦʢʦʚʫ ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ, ʘʜʘʧʪʠʚʥʽʩʪʴ ʜʦ ʟʤʽʥ 

ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʚʽʜʧʦʚʽʜʥʽʩʪʴ ESG-ʧʨʠʥʮʠʧʘʤ. 

 

ʆʪʞʝ, ʘʥʘʣʽʟ ʥʘʫʢʦʚʠʭ ʧʽʜʭʦʜʽʚ ʜʘʻ ʧʽʜʩʪʘʚʠ ʩʪʚʝʨʜʞʫʚʘʪʠ, ʱʦ ʩʪʘʣʠʡ 

ʨʦʟʚʠʪʦʢ ʧʽʜʧʨʠʻʤʩʪʚʘ ʻ ʧʦʭʽʜʥʦʶ, ʘʣʝ ʚʦʜʥʦʯʘʩ ʩʘʤʦʩʪʽʡʥʦʶ ʧʨʠʢʣʘʜʥʦʶ ʬʦʨʤʦʶ 

ʨʦʟʚʠʪʢʫ ʟʘʛʘʣʴʥʦʾ ʢʦʥʮʝʧʮʽʾ ʩʪʘʣʦʩʪʽ. ʗʢʱʦ ʥʘ ʤʘʢʨʦʨʽʚʥʽ ʚ ʮʝʥʪʨʽ ʫʚʘʛʠ ʧʝʨʝʙʫʚʘʻ 

ʙʘʣʘʥʩ ʤʽʞ ʝʢʦʥʦʤʽʯʥʠʤ ʟʨʦʩʪʘʥʥʷʤ, ʩʦʮʽʘʣʴʥʠʤ ʧʨʦʛʨʝʩʦʤ ʪʘ ʦʭʦʨʦʥʦʶ ʜʦʚʢʽʣʣʷ, 

ʪʦ ʥʘ ʨʽʚʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʘʢʮʝʥʪ ʟʤʽʱʫʻʪʴʩʷ ʥʘ ʧʦʙʫʜʦʚʫ ʝʬʝʢʪʠʚʥʦʾ ʩʠʩʪʝʤʠ 

ʫʧʨʘʚʣʽʥʥʷ, ʜʦʚʛʦʩʪʨʦʢʦʚʫ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽʩʪʴ, ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ ʧʝʨʝʜ 

ʩʪʝʡʢʭʦʣʜʝʨʘʤʠ ʪʘ ʟʜʘʪʥʽʩʪʴ ʜʦ ʘʜʘʧʪʘʮʽʾ. ʋ ʚʠʧʘʜʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʮʝ 

ʦʟʥʘʯʘʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʨʦʟʛʣʷʜʘʪʠ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʥʝ ʣʠʰʝ ʷʢ ʩʫʢʫʧʥʽʩʪʴ 

ʜʝʢʣʘʨʘʪʠʚʥʠʭ ʮʽʣʝʡ, ʘ ʷʢ ʦʩʥʦʚʫ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʫʤʦʚʘʭ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ, ʢʣʽʤʘʪʠʯʥʠʭ ʚʠʢʣʠʢʽʚ ʽ ʛʣʦʙʘʣʽʟʘʮʽʡʥʠʭ ʪʨʘʥʩʬʦʨʤʘʮʽʡ.  

ʊʘʢʠʤ ʯʠʥʦʤ,  ʜʣʷ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ  ʻ ʢʦʤʧʣʝʢʩʥʦʶ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʶ, ʷʢʘ ʦʭʦʧʣʶʻ ʝʢʦʥʦʤʽʯʥʫ ʩʪʽʡʢʽʩʪʴ, ʝʢʦʣʦʛʽʯʥʫ ʙʝʟʧʝʢʫ, ʩʦʮʽʘʣʴʥʫ 

ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ, ʽʥʩʪʠʪʫʮʽʡʥʫ ʟʨʽʣʽʩʪʴ ʪʘ ʘʜʘʧʪʠʚʥʽʩʪʴ ʙʽʟʥʝʩ-ʧʨʦʮʝʩʽʚ. ʉʘʤʝ ʪʘʢʘ 

ʽʥʪʝʨʧʨʝʪʘʮʽʷ ʩʪʚʦʨʶʻ ʥʘʣʝʞʥʝ ʪʝʦʨʝʪʠʯʥʝ ʧʽʜˇʨʫʥʪʷ ʜʣʷ ʜʦʩʣʽʜʞʝʥʥʷ ʬʦʨʤʫʚʘʥʥʷ 

ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʥʘ ʦʩʥʦʚʽ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-

ʤʦʜʝʣʝʡ. 
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ɿ ʤʝʪʦʶ ʚʠʷʚʣʝʥʥʷ ʢʣʶʯʦʚʠʭ ʧʨʦʙʣʝʤ ʚʟʘʻʤʦʜʽʾ ʝʢʦʥʦʤʽʢʠ, ʝʢʦʣʦʛʽʾ ʪʘ 

ʝʥʝʨʛʝʪʠʢʠ, ʘ ʪʘʢʦʞ ʜʣʷ ʧʨʦʩʪʝʞʝʥʥʷ ʝʚʦʣʶʮʽʾ ʝʢʦʥʦʤʽʯʥʦʾ ʜʫʤʢʠ ʜʦʮʽʣʴʥʦ 

ʟʚʝʨʥʫʪʠʩʷ ʜʦ ʧʨʦʚʽʜʥʠʭ ʰʢʽʣ ʝʢʦʥʦʤʽʯʥʦʾ ʪʝʦʨʽʾ, ʧʨʝʜʩʪʘʚʥʠʢʠ ʷʢʠʭ ʫ ʨʽʟʥʽ 

ʽʩʪʦʨʠʯʥʽ ʧʝʨʽʦʜʠ ʘʢʮʝʥʪʫʚʘʣʠ ʫʚʘʛʫ ʥʘ ʨʦʣʽ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ. 

ʊʘʢ, ʬʽʟʽʦʢʨʘʪʠ ʙʫʣʠ ʦʜʥʠʤʠ ʟ ʧʝʨʰʠʭ, ʭʪʦ ʥʘʜʘʚ ʦʩʦʙʣʠʚʦʛʦ ʟʥʘʯʝʥʥʷ 

ʧʨʠʨʦʜʽ, ʟʦʢʨʝʤʘ ʟʝʤʣʽ, ʷʢ ʛʦʣʦʚʥʦʤʫ ʬʘʢʪʦʨʫ ʚʠʨʦʙʥʠʮʪʚʘ. ɿʘʩʥʦʚʥʠʢʠ ʬʽʟʽʦʢʨʘʪʽʾ 

ʌʨʘʥʩʫʘ ʂʝʥʝ (1694ï1774) ʪʘ ɸʥʥ ʊʶʨʛʦ (1727ï1781) ʚʚʘʞʘʣʠ, ʱʦ ʣʠʰʝ ʟʝʤʣʷ ʻ 

ʧʨʦʜʫʢʪʠʚʥʦʶ, ʘ ʧʝʨʝʚʠʱʝʥʥʷ ʜʦʭʦʜʽʚ ʥʘʜ ʚʠʪʨʘʪʘʤʠ ʤʦʞʣʠʚʝ ʚʠʢʣʶʯʥʦ ʚ 

ʘʛʨʘʨʥʦʤʫ ʩʝʢʪʦʨʽ. ɯʥʰʽ ʚʠʜʠ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʷʢʽ ʣʠʰʝ ʪʨʘʥʩʬʦʨʤʫʶʪʴ ʫʞʝ 

ʩʪʚʦʨʝʥʠʡ ʧʨʦʜʫʢʪ, ʨʦʟʛʣʷʜʘʣʠʩʷ ʷʢ ʤʝʥʰ ʟʥʘʯʫʱʽ. ɺʽʜʪʘʢ ʟʙʝʨʝʞʝʥʥʷ ʨʦʜʶʯʦʩʪʽ 

ʟʝʤʣʽ ʚʠʩʪʫʧʘʣʦ ʜʣʷ ʬʽʟʽʦʢʨʘʪʽʚ ʢʣʶʯʦʚʦʶ ʫʤʦʚʦʶ ʝʢʦʥʦʤʽʯʥʦʛʦ ʜʦʙʨʦʙʫʪʫ [22]. 

ʅʽʤʝʮʴʢʠʡ ʫʯʝʥʠʡ ɺ. ʆʩʪʚʘʣʴʜ (1853ï1932) ʦʜʥʠʤ ʽʟ ʧʝʨʰʠʭ ʟʘʩʪʦʩʫʚʘʚ 

ʟʘʢʦʥʠ ʪʝʨʤʦʜʠʥʘʤʽʢʠ ʜʦ ʝʢʦʥʦʤʽʯʥʦʾ ʪʝʦʨʽʾ ʨʦʟʚʠʪʢʫ. ɺʽʥ ʚʚʘʞʘʚ, ʱʦ ʝʥʝʨʛʝʪʠʯʥʽ 

ʟʘʢʦʥʠ ʤʘʶʪʴ ʩʪʘʪʠ ʦʩʥʦʚʦʶ ʚʩʽʭ ʥʘʫʢ. ʅʘ ʡʦʛʦ ʜʫʤʢʫ, çʥʘʫʢʦʚʠʡ ʧʨʦʛʨʝʩ 

ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʚʩʝ ʙʽʣʴʰʠʤ ʟʘʣʫʯʝʥʥʷʤ ʝʥʝʨʛʽʾ ʜʣʷ ʟʘʜʦʚʦʣʝʥʥʷ ʣʶʜʩʴʢʠʭ 

ʧʦʪʨʝʙ ʪʘ ʧʽʜʚʠʱʝʥʥʷʤ ʝʬʝʢʪʠʚʥʦʩʪʽ ʾʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾè [23]. 

ʅʝʦʬʽʟʽʦʢʨʘʪʠ ʧʨʠʜʽʣʷʣʠ ʟʥʘʯʥʦ ʙʽʣʴʰʝ ʫʚʘʛʠ ʝʥʝʨʛʽʾ, ʟʤʽʱʫʶʯʠ ʘʢʮʝʥʪ ʩʚʦʾʭ 

ʜʦʩʣʽʜʞʝʥʴ ʽʟ ʟʝʤʣʽ ʥʘ ʝʥʝʨʛʝʪʠʯʥʽ ʨʝʩʫʨʩʠ. ʊʘʢʠʡ ʟʩʫʚ ʙʫʚ ʧʦʩʣʽʜʦʚʥʠʤ ʽ ʣʦʛʽʯʥʠʤ, 

ʦʩʢʽʣʴʢʠ ʚʽʜʦʙʨʘʞʘʚ ʧʝʨʝʭʽʜ ʚʽʜ ʘʛʨʘʨʥʦʛʦ ʜʦ ʽʥʜʫʩʪʨʽʘʣʴʥʦʛʦ ʩʫʩʧʽʣʴʩʪʚʘ, ʘ ʪʘʢʦʞ 

ʘʢʪʠʚʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ, ʱʦ ʟʥʘʭʦʜʷʪʴʩʷ ʥʝ ʥʘ ʧʦʚʝʨʭʥʽ ʟʝʤʣʽ, ʘ ʚ ʾʾ 

ʥʘʜʨʘʭ (ʟʦʢʨʝʤʘ, ʚʠʜʦʙʫʪʠʭ ʰʣʷʭʦʤ ʙʫʨʽʥʥʷ) [24]. 

ʋ ʧʽʜʩʫʤʢʫ ʧʨʝʜʩʪʘʚʥʠʢʠ ʬʽʟʽʦʢʨʘʪʽʾ ʪʘ ʥʝʦʬʽʟʽʦʢʨʘʪʽʾ ʫ ʩʚʦʾʭ ʤʽʨʢʫʚʘʥʥʷʭ 

ʜʝʜʘʣʽ ʯʘʩʪʽʰʝ ʟʚʝʨʪʘʣʠʩʷ ʜʦ ʧʦʥʷʪʪʷ ʝʥʝʨʛʽʾ, ʦʩʢʽʣʴʢʠ ʽ ʧʨʘʮʷ, ʽ ʟʝʤʣʷ ʷʢ ʨʝʩʫʨʩʠ 

ʤʦʞʫʪʴ ʙʫʪʠ ʚʠʨʘʞʝʥʽ ʚ ʝʥʝʨʛʝʪʠʯʥʠʭ ʢʘʪʝʛʦʨʽʷʭ [25]. 

ʅʝʦʢʣʘʩʠʯʥʘ ʝʢʦʥʦʤʽʯʥʘ ʪʝʦʨʽʷ ʧʨʦʜʦʚʞʠʣʘ ʨʦʟʚʠʪʦʢ ʽʜʝʡ ʘʥʛʣʽʡʩʴʢʦʾ 

ʢʣʘʩʠʯʥʦʾ ʧʦʣʽʪʠʯʥʦʾ ʝʢʦʥʦʤʽʾ, ʟʦʢʨʝʤʘ ʧʦʛʣʷʜʽʚ ʪʘʢʠʭ ʝʢʦʥʦʤʽʩʪʽʚ XVIII ï ʧʝʨʰʦʾ 

ʧʦʣʦʚʠʥʠ XIX ʩʪʦʣʽʪʪʷ, ʷʢ ɸ. ʉʤʽʪ (1723ï1790), ɼ. ʈʽʢʘʨʜʦ (1772ï1823), ʊ. ʄʘʣʴʪʫʩ 

(1766ï1834) ʪʘ ɼʞ. ʉ. ʄʽʣʣʴ (1806ï1873). ɸ. ʉʤʽʪ ʨʦʟʛʣʷʜʘʚ ʧʨʠʨʦʜʥʽ ʨʝʩʫʨʩʠ ʷʢ 

ʛʦʣʦʚʥʝ ʜʞʝʨʝʣʦ ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʛʘʪʩʪʚʘ. ɼ. ʈʽʢʘʨʜʦ ʨʦʟʨʦʙʠʚ ʪʝʦʨʽʶ ʟʝʤʝʣʴʥʦʾ 

ʨʝʥʪʠ, ʙʘʟʫʶʯʠʩʴ ʥʘ ʨʦʜʶʯʦʩʪʽ ˇʨʫʥʪʽʚ ʽ ʪʝʥʜʝʥʮʽʷʭ ʜʦ ʾʭ ʚʠʩʥʘʞʝʥʥʷ.                                        



37 

 

ʊ. ʄʘʣʴʪʫʩ ʘʥʘʣʽʟʫʚʘʚ ʚʟʘʻʤʦʜʽʶ ʧʨʠʨʦʜʠ ʪʘ ʝʢʦʥʦʤʽʯʥʠʭ ʧʨʦʮʝʩʽʚ ʽ ʩʬʦʨʤʫʣʶʚʘʚ 

ʽʜʝʶ ʦʙʤʝʞʝʥʦʩʪʽ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ, ʧʨʠʜʽʣʷʶʯʠ ʦʩʦʙʣʠʚʫ ʫʚʘʛʫ ʧʨʦʙʣʝʤʽ 

ʟʨʦʩʪʘʥʥʷ ʯʠʩʝʣʴʥʦʩʪʽ ʥʘʩʝʣʝʥʥʷ. ɼʞ. ʉ. ʄʽʣʣʴ ʫ ʩʚʦʾʭ ʧʨʘʮʷʭ ʘʢʮʝʥʪʫʚʘʚ ʫʚʘʛʫ ʥʘ 

ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʭ ʘʩʧʝʢʪʘʭ ʜʦʙʨʦʙʫʪʫ ʩʫʩʧʽʣʴʩʪʚʘ [26]. 

ɿʘʩʥʦʚʥʠʢʦʤ ʥʝʦʢʣʘʩʠʯʥʦʛʦ ʥʘʧʨʷʤʫ ʚ ʩʫʯʘʩʥʽʡ ʝʢʦʥʦʤʽʯʥʽʡ ʪʝʦʨʽʾ 

ʚʚʘʞʘʻʪʴʩʷ çʛʣʘʚʘ ʢʝʤʙʨʠʜʞʩʴʢʦʾ ʰʢʦʣʠè ɸ. ʄʘʨʰʘʣʣ (1842ï1924). ʆʩʦʙʣʠʚʽʩʪʴ 

ʡʦʛʦ ʧʽʜʭʦʜʫ ʧʦʣʷʛʘʣʘ ʫ ʟʤʽʱʝʥʥʽ ʘʢʮʝʥʪʫ ʟ ʚʠʢʣʶʯʥʦ ʝʢʦʥʦʤʽʯʥʠʭ ʢʘʪʝʛʦʨʽʡ 

(ʚʠʨʦʙʥʠʮʪʚʦ, ʨʦʟʧʦʜʽʣ, ʩʧʦʞʠʚʘʥʥʷ) ʥʘ ʘʥʘʣʽʟ ʧʦʚʝʜʽʥʢʠ ʨʠʥʢʦʚʠʭ ʘʛʝʥʪʽʚ, ʱʦ 

ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʧʨʠʥʮʠʧʘʭ ʨʘʮʽʦʥʘʣʴʥʦʛʦ ʚʠʙʦʨʫ. 

ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʥʝʦʢʣʘʩʠʯʥʦʾ ʪʝʦʨʽʾ, ʢʨʽʤ ʢʦʨʠʩʥʦʩʪʽ, ʮʽʥʥʽʩʪʴ ʪʦʚʘʨʫ 

ʚʠʟʥʘʯʘʻʪʴʩʷ ʪʘʢʦʞ ʚʠʪʨʘʪʘʤʠ ʥʘ ʡʦʛʦ ʚʠʨʦʙʥʠʮʪʚʦ. ɸ. ʄʘʨʰʘʣʣ ʦʙˇʨʫʥʪʦʚʫʚʘʚ 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʧʦʻʜʥʘʥʥʷ ʛʨʘʥʠʯʥʦʾ ʢʦʨʠʩʥʦʩʪʽ ʪʘ ʚʠʨʦʙʥʠʯʠʭ ʚʠʪʨʘʪ ʫ ʧʨʦʮʝʩʽ 

ʚʠʟʥʘʯʝʥʥʷ ʚʘʨʪʦʩʪʽ ʪʦʚʘʨʫ. ɺʽʥ ʦʙʨʘʟʥʦ ʧʦʷʩʥʶʚʘʚ ʮʝʡ ʧʽʜʭʽʜ: çʄʠ ʤʦʛʣʠ ʙ ʽʟ 

ʨʽʚʥʠʤ ʫʩʧʽʭʦʤ ʩʧʝʨʝʯʘʪʠʩʷ, ʯʠ ʚʠʟʥʘʯʘʻʪʴʩʷ ʚʘʨʪʽʩʪʴ ʢʦʨʠʩʥʽʩʪʶ ʯʠ ʚʠʪʨʘʪʘʤʠ 

ʚʠʨʦʙʥʠʮʪʚʘ, ʷʢ ʽ ʧʨʦ ʪʝ, ʷʢʝ ʣʝʟʦ ʥʦʞʠʮʴ ʨʦʟʨʽʟʘʻ ʧʘʧʽʨ ï ʚʝʨʭʥʻ ʯʠ                                    

ʥʠʞʥʻè [27, ʩ. 81]. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʩʘʤʝ ʚʟʘʻʤʦʜʽʷ ʨʠʥʢʦʚʠʭ ʩʠʣ ï ʛʨʘʥʠʯʥʦʾ ʢʦʨʠʩʥʦʩʪʽ ʟ ʙʦʢʫ 

ʧʦʧʠʪʫ ʪʘ ʚʠʪʨʘʪ ʚʠʨʦʙʥʠʮʪʚʘ ʟ ʙʦʢʫ ʧʨʦʧʦʟʠʮʽʾ ʚʠʟʥʘʯʘʻ ʚʘʨʪʽʩʪʴ ʽ ʮʽʥʫ ʪʦʚʘʨʫ. 

ʆʜʥʠʤ ʽʟ ʧʦʩʣʽʜʦʚʥʠʢʽʚ ʥʝʦʢʣʘʩʠʯʥʦʾ ʝʢʦʥʦʤʽʯʥʦʾ ʪʝʦʨʽʾ ʪʘ ʥʘʩʪʫʧʥʠʢʦʤ               

ɸ. ʄʘʨʰʘʣʣʘ ʚ ʂʝʤʙʨʠʜʞʩʴʢʦʤʫ ʫʥʽʚʝʨʩʠʪʝʪʽ ʙʫʚ ɸʨʪʫʨ ʉ. ʇʽʛʫ (1877ï1959).                     

ʋ ʩʚʦʾʭ ʧʨʘʮʷʭ ʚʽʥ ʟʘʢʣʘʚ ʦʩʥʦʚʠ ʪʝʦʨʽʾ çʩʫʩʧʽʣʴʥʦʛʦ (ʜʝʨʞʘʚʥʦʛʦ) ʜʦʙʨʦʙʫʪʫè [28] 

ʪʘ ʧʦʨʫʰʠʚ ʧʠʪʘʥʥʷ ʱʦʜʦ ʦʙôʻʢʪʠʚʥʠʭ ʤʝʞ ʝʬʝʢʪʠʚʥʦʩʪʽ ʤʝʭʘʥʽʟʤʫ ʨʠʥʢʦʚʦʛʦ 

ʨʝʛʫʣʶʚʘʥʥʷ. ɼʦʙʨʦʙʫʪ, ʥʘ ʜʫʤʢʫ ɸ. ʇʽʛʫ, ʩʣʽʜ ʦʮʽʥʶʚʘʪʠ ʥʝ ʣʠʰʝ ʯʝʨʝʟ ʬʦʨʤʘʣʴʥʽ 

ʢʽʣʴʢʽʩʥʽ ʧʦʢʘʟʥʠʢʠ, ʘ ʡ ʫ ʰʠʨʰʦʤʫ ʢʦʥʪʝʢʩʪʽ, ʱʦ ʦʭʦʧʣʶʻ ʪʘʢʽ ʯʠʥʥʠʢʠ, ʷʢ ʷʢʽʩʪʴ 

ʞʠʪʪʷ, ʙʝʟʧʝʢʘ, ʤʦʞʣʠʚʦʩʪʽ ʜʣʷ ʜʦʟʚʽʣʣʷ ʪʘ ʩʪʘʥ ʥʘʚʢʦʣʠʰʥʴʦʛʦ ʧʨʠʨʦʜʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ. 

ʆʜʥʽʻʶ ʟ ʪʝʦʨʽʡ, ʱʦ ʧʝʨʝʜʫʚʘʣʘ ʩʪʘʥʦʚʣʝʥʥʶ ʢʦʥʮʝʧʮʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, 

ʙʫʣʘ ʪʝʦʨʽʷ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʧʦʪʦʢʫ ʟʘʛʘʣʴʥʦʛʦ ʜʦʭʦʜʫ ʍʽʢʩʘïʃʽʥʜʘʣʷ. ɺʽʜʧʦʚʽʜʥʦ ʜʦ 

ʮʽʻʾ ʪʝʦʨʽʾ, ʜʦʭʽʜ ʤʦʞʝ ʙʫʪʠ ʦʪʨʠʤʘʥʠʡ ʣʠʰʝ ʟʘ ʫʤʦʚʠ ʟʙʝʨʝʞʝʥʥʷ ʩʫʢʫʧʥʦʛʦ 

ʢʘʧʽʪʘʣʫ, ʟʘʜʽʷʥʦʛʦ ʫ ʧʨʦʮʝʩʽ ʡʦʛʦ ʬʦʨʤʫʚʘʥʥʷ. 
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ʊʘʢʠʡ ʧʽʜʭʽʜ ʘʢʪʫʘʣʽʟʫʻ ʧʠʪʘʥʥʷ ʨʘʮʽʦʥʘʣʴʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʥʝʚʽʜʥʦʚʣʶʚʘʥʠʭ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ, ʟʘʩʪʦʩʫʚʘʥʥʷ ʝʥʝʨʛʦʟʙʝʨʽʛʘʶʯʠʭ ʽ ʯʠʩʪʠʭ 

ʪʝʭʥʦʣʦʛʽʡ, ʘ ʪʘʢʦʞ ʫʧʨʦʚʘʜʞʝʥʥʷ ʙʝʟʚʽʜʭʦʜʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʟ ʤʝʪʦʶ ʟʙʝʨʝʞʝʥʥʷ 

ʚʢʣʘʜʝʥʦʛʦ ʢʘʧʽʪʘʣʫ [29]. 

ʇʨʝʜʩʪʘʚʥʠʢʠ ʽʥʩʪʠʪʫʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ï ʊ. ɺʝʙʣʝʥ (1857ï1929),                           

ɼ. ʂʦʤʤʦʥʩ (1862ï1945), ʋ. ʄʽʪʯʝʣʣ (1874ï1948), ɼ. ɻʝʣʙʨʝʡʪ (1908ï2006) ï 

ʧʨʦʚʦʜʠʣʠ ʯʽʪʢʝ ʨʦʟʤʝʞʫʚʘʥʥʷ ʤʽʞ ʧʦʥʷʪʪʷʤʠ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʪʘ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ [30]. ɺʦʥʠ ʟʘʢʣʠʢʘʣʠ ʚʽʜʤʦʚʠʪʠʩʷ ʚʽʜ ʪʨʘʢʪʫʚʘʥʥʷ 

ʝʢʦʥʦʤʽʯʥʠʭ ʧʨʦʮʝʩʽʚ ʟ ʧʦʟʠʮʽʡ ʪʘʢ ʟʚʘʥʦʾ ʤʦʜʝʣʽ çʝʢʦʥʦʤʽʯʥʦʾ ʣʶʜʠʥʠè. 

ɺʘʛʦʤʠʤ ʫ ʮʴʦʤʫ ʢʦʥʪʝʢʩʪʽ ʻ ʚʥʝʩʦʢ ʂʝʥʥʝʪʘ ɹʦʫʣʜʽʥʛʘ (1910ï1993), ʟʦʢʨʝʤʘ 

ʡʦʛʦ ʢʦʥʮʝʧʮʽʷ çɽʢʦʥʦʤʽʢʘ ʤʘʡʙʫʪʥʴʦʛʦ ʢʦʩʤʽʯʥʦʛʦ ʢʦʨʘʙʣʷ ɿʝʤʣʷè. ʋʯʝʥʠʡ 

ʦʙˇʨʫʥʪʦʚʫʚʘʚ ʥʝʦʙʭʽʜʥʽʩʪʴ ʟʤʽʥʠ ʫʷʚʣʝʥʴ ʧʨʦ ʝʢʦʥʦʤʽʢʫ ï ʚʽʜ ʪʘʢʦʾ, ʱʦ ʬʫʥʢʮʽʦʥʫʻ 

ʫ ʚʽʜʢʨʠʪʽʡ ʩʠʩʪʝʤʽ, ʜʦ ʤʦʜʝʣʽ, ʷʢʘ ʽʩʥʫʻ ʚ ʫʤʦʚʘʭ ʟʘʤʢʥʝʥʦʾ ʝʢʦʩʠʩʪʝʤʠ [31]. 

ɻʘʨʨʝʪʪ ʍʘʨʜʠʥ (1915ï2003) ʫ ʚʽʜʦʤʽʡ ʧʨʘʮʽ çʊʨʘʛʝʜʽʷ ʛʨʦʤʘʜè ʜʽʡʰʦʚ 

ʚʠʩʥʦʚʢʫ, ʱʦ ʢʣʶʯʦʚʦʶ ʧʨʠʯʠʥʦʶ ʚʠʩʥʘʞʝʥʥʷ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʽ ʜʝʛʨʘʜʘʮʽʾ 

ʜʦʚʢʽʣʣʷ ʻ ʨʝʞʠʤ ʚʽʜʢʨʠʪʦʛʦ ʜʦʩʪʫʧʫ [32]. ɿʘ ʪʘʢʠʭ ʫʤʦʚ ʞʦʜʝʥ ʽʥʜʠʚʽʜ ʥʝ ʤʘʻ 

ʧʦʚʥʦʚʘʞʝʥʴ ʦʙʤʝʞʠʪʠ ʽʥʰʠʭ ʫ ʢʦʨʠʩʪʫʚʘʥʥʽ ʩʧʽʣʴʥʠʤ ʨʝʩʫʨʩʦʤ. ɼʦ ʤʦʤʝʥʪʫ 

ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʯʽʪʢʦʾ ʩʠʩʪʝʤʠ ʧʨʘʚ ʚʣʘʩʥʦʩʪʽ ʪʘʢʘ ʤʦʜʝʣʴ ʥʝʤʠʥʫʯʝ ʧʨʠʟʚʦʜʠʪʴ ʜʦ 

çʪʨʘʛʝʜʽʾ ʛʨʦʤʘʜè ï ʧʦʩʪʫʧʦʚʦʛʦ ʨʫʡʥʫʚʘʥʥʷ ʩʧʽʣʴʥʦʛʦ ʧʨʠʨʦʜʥʦɹʛʦ ʙʣʘʛʘ. 

ʑʝ ɸʨʠʩʪʦʪʝʣʴ ʟʘʟʥʘʯʘʚ, ʱʦ ʫ ʚʠʧʘʜʢʫ, ʢʦʣʠ ʪʦʚʘʨ ʘʙʦ ʨʝʩʫʨʩ ʧʝʨʝʙʫʚʘʻ ʫ 

ʩʧʽʣʴʥʽʡ ʚʣʘʩʥʦʩʪʽ, ʽʥʜʠʚʽʜʠ ʚʪʨʘʯʘʶʪʴ ʩʪʠʤʫʣ ʜʦ ʡʦʛʦ ʨʘʮʽʦʥʘʣʴʥʦʛʦ 

ʚʠʢʦʨʠʩʪʘʥʥʷ. 

ɻ. ʍʘʨʜʠʥ ʟʘʧʨʦʧʦʥʫʚʘʚ ʜʚʘ ʦʩʥʦʚʥʠʭ ʰʣʷʭʠ ʫʥʠʢʥʝʥʥʷ çʪʨʘʛʝʜʽʾ ʛʨʦʤʘʜè, 

ʢʣʶʯʦʚʠʤʠ ʝʣʝʤʝʥʪʘʤʠ ʷʢʠʭ ʻ ʥʘʧʨʘʚʣʷʶʯʘ ʢʦʦʨʜʠʥʘʮʽʷ, ʚʟʘʻʤʥʝ ʩʪʨʠʤʫʚʘʥʥʷ ʪʘ 

ʚʟʘʻʤʥʘ ʟʛʦʜʘ [32]: 

- ʧʨʠʚʘʪʠʟʘʮʽʷ, ʫ ʚʠʧʘʜʢʫ, ʢʦʣʠ ʙʣʘʛʦ ʘʙʦ ʪʝʨʠʪʦʨʽʷ ʤʘʻ ʚʣʘʩʥʠʢʘ, ʜʦʜʘʪʢʦʚʝ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʫ ʚʠʤʘʛʘʪʠʤʝ ʚʽʜ ʥʴʦʛʦ ʜʦʜʘʪʢʦʚʠʭ ʚʠʪʨʘʪ. ɿʘʧʨʦʚʘʜʞʝʥʥʷ 

ʯʽʪʢʠʭ ʧʨʘʚ ʚʣʘʩʥʦʩʪʽ ʜʦʟʚʦʣʷʻ ʟʤʝʥʰʠʪʠ ʥʘʜʤʽʨʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ, 

ʦʩʢʽʣʴʢʠ ʥʝʨʘʮʽʦʥʘʣʴʥʽ ʚʠʪʨʘʪʠ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʝʢʦʥʦʤʽʯʥʽ ʽʥʪʝʨʝʩʠ 

ʚʣʘʩʥʠʢʘ; 
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- ʜʝʨʞʘʚʥʝ ʨʝʛʫʣʶʚʘʥʥʷ (ʫ ʧʦʻʜʥʘʥʥʽ ʟ ʧʨʠʚʘʪʠʟʘʮʽʻʶ). ʊʘʢʠʡ ʧʽʜʭʽʜ 

ʧʝʨʝʜʙʘʯʘʻ ʤʽʥʽʤʽʟʘʮʽʶ ʝʢʦʥʦʤʽʯʥʠʭ ʩʪʠʤʫʣʽʚ ʜʦ ʧʝʨʝʝʢʩʧʣʫʘʪʘʮʽʾ ʯʝʨʝʟ 

ʚʩʪʘʥʦʚʣʝʥʥʷ ʥʦʨʤʘʪʠʚʥʠʭ ʦʙʤʝʞʝʥʴ, ʷʢʽ ʜʝʨʞʘʚʘ ʥʘʢʣʘʜʘʻ ʥʘ ʚʣʘʩʥʠʢʽʚ ʨʝʩʫʨʩʽʚ 

ʘʙʦ ʪʝʨʠʪʦʨʽʡ. 

ʉʝʨʝʜ ʧʨʝʜʩʪʘʚʥʠʢʽʚ ʥʝʦʽʥʩʪʠʪʫʮʽʦʥʘʣʽʟʤʫ ʦʩʦʙʣʠʚʝ ʤʽʩʮʝ ʧʦʩʽʜʘʻ ʣʘʫʨʝʘʪ 

ʅʦʙʝʣʽʚʩʴʢʦʾ ʧʨʝʤʽʾ ʟ ʝʢʦʥʦʤʽʢʠ ʈʦʥʘʣʴʜ ɻʘʨʨʽ ʂʦʫʟ (1910ï2013). ʋ ʩʚʦʾʭ ʧʨʘʮʷʭ ʚʽʥ 

ʧʦʚôʷʟʫʚʘʚ ʯʽʪʢʝ ʚʠʟʥʘʯʝʥʥʷ ʧʨʘʚ ʚʣʘʩʥʦʩʪʽ ʪʘ ʤʽʥʽʤʽʟʘʮʽʶ ʪʨʘʥʩʘʢʮʽʡʥʠʭ ʚʠʪʨʘʪ ʽʟ 

ʤʦʞʣʠʚʽʩʪʶ ʥʘʡʙʽʣʴʰ ʝʬʝʢʪʠʚʥʦʛʦ ʚʠʨʽʰʝʥʥʷ ʧʨʦʙʣʝʤʠ ʝʢʩʪʝʨʥʘʣʽʡ ʽ ʧʦʜʦʣʘʥʥʷ 

çʪʨʘʛʝʜʽʾ ʛʨʦʤʘʜè. 

ɺ ʦʩʥʦʚʽ ʡʦʛʦ ʧʽʜʭʦʜʫ ʣʝʞʠʪʴ ʚʽʜʦʤʘ ʪʝʦʨʝʤʘ ʂʦʫʟʘ, ʷʢʘ ʬʦʨʤʫʣʶʻʪʴʩʷ ʪʘʢʠʤ 

ʯʠʥʦʤ: çʗʢʱʦ ʧʨʘʚʘ ʚʣʘʩʥʦʩʪʽ ʯʽʪʢʦ ʚʠʟʥʘʯʝʥʽ, ʘ ʪʨʘʥʩʘʢʮʽʡʥʽ ʚʠʪʨʘʪʠ ʜʦʨʽʚʥʶʶʪʴ 

ʥʫʣʶ, ʪʦ ʨʦʟʤʽʱʝʥʥʷ ʨʝʩʫʨʩʽʚ ʙʫʜʝ ʝʬʝʢʪʠʚʥʠʤ ʽ ʟʘʣʠʰʘʪʠʤʝʪʴʩʷ ʥʝʟʤʽʥʥʠʤ 

ʥʝʟʘʣʝʞʥʦ ʚʽʜ ʪʦʛʦ, ʷʢ ʨʦʟʧʦʜʽʣʝʥʽ ʮʽ ʧʨʘʚʘ ʚʣʘʩʥʦʩʪʽè [33, ʩ. 56]. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʈ. ʂʦʫʟ ʨʦʟʚʠʥʫʚ ʽʜʝʾ, ʟʘʧʦʯʘʪʢʦʚʘʥʽ ɸ. ʇʽʛʫ ʱʦʜʦ ʝʢʩʪʝʨʥʘʣʽʡ, 

ʧʽʜʢʨʝʩʣʶʶʯʠ, ʱʦ ʢʣʶʯʦʚʠʤʠ ʫʤʦʚʘʤʠ ʾʭ ʥʝʡʪʨʘʣʽʟʘʮʽʾ ʻ ʯʽʪʢʝ ʚʠʟʥʘʯʝʥʥʷ ʧʨʘʚ 

ʚʣʘʩʥʦʩʪʽ ʥʘ ʨʝʩʫʨʩʠ ʪʘ ʟʥʠʞʝʥʥʷ ʪʨʘʥʩʘʢʮʽʡʥʠʭ ʚʠʪʨʘʪ ʜʦ ʤʽʥʽʤʘʣʴʥʦʛʦ ʨʽʚʥʷ. 

ʆʜʥʽʻʶ ʟ ʢʣʶʯʦʚʠʭ ʦʧʦʥʝʥʪʦʢ ʽ ʚʦʜʥʦʯʘʩ ʢʦʨʝʢʪʦʨʦʢ ʽʜʝʡ ɻ. ʍʘʨʜʠʥʘ ʩʪʘʣʘ 

ɽʣʽʥʦʨ ʆʩʪʨʝʤ (1933ï2012). ʋ ʩʚʦʾʭ ʜʦʩʣʽʜʞʝʥʥʷʭ ʚʦʥʘ ʜʦʚʝʣʘ, ʱʦ ʣʦʢʘʣʴʥʽ 

ʛʨʦʤʘʜʠ, ʷʢʽ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʧʨʦʞʠʚʘʶʪʴ ʥʘ ʪʝʨʠʪʦʨʽʷʭ, ʙʘʛʘʪʠʭ ʥʘ ʧʨʠʨʦʜʥʽ 

ʨʝʩʫʨʩʠ, ʟʜʘʪʥʽ ʝʬʝʢʪʠʚʥʦ ʫʧʨʘʚʣʷʪʠ ʥʠʤʠ ʙʝʟ ʟʦʚʥʽʰʥʴʦʛʦ ʚʪʨʫʯʘʥʥʷ ï ̫ ʢ ʟ ʙʦʢʫ 

ʜʝʨʞʘʚʠ, ʪʘʢ ʽ ʯʝʨʝʟ ʤʝʭʘʥʽʟʤʠ ʧʨʠʚʘʪʠʟʘʮʽʾ [34]. 

ʇʠʪʘʥʥʷ ʧʨʘʚ ʚʣʘʩʥʦʩʪʽ ʫ ʩʬʝʨʽ ʝʢʦʣʦʛʽʾ ʪʘ ʦʭʦʨʦʥʠ ʥʘʚʢʦʣʠʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ, ʘ ʪʘʢʦʞ ʽʜʝʾ ʈ. ʂʦʫʟʘ, ʙʫʣʠ ʟʛʦʜʦʤ ʨʦʟʚʠʥʫʪʽ ʪʘʢʠʤʠ ʥʘʫʢʦʚʮʷʤʠ-

ʝʢʦʥʦʤʽʩʪʘʤʠ, ʷʢ ɼ. ɹʨʦʤʣʽ ʪʘ ɼʞ. ɼʝʡʣʩ. 

ɼ. ɹʨʦʤʣʽ ʟʘʧʨʦʚʘʜʠʚ ʫ ʥʘʫʢʦʚʠʡ ʦʙʽʛ ʧʦʥʷʪʪʷ ʨʝʞʠʤʫ ʧʨʘʚ ʚʣʘʩʥʦʩʪʽ, ʷʢʠʡ 

ʦʭʦʧʣʶʻ ʩʫʢʫʧʥʽʩʪʴ ʧʨʘʚʠʣ ʫʧʨʘʚʣʽʥʥʷ ʧʨʠʨʦʜʥʠʤʠ ʨʝʩʫʨʩʘʤʠ, ʫʟʛʦʜʞʝʥʠʭ 

ʚʣʘʩʥʠʢʘʤʠ ʚʽʜʧʦʚʽʜʥʠʭ ʧʨʘʚ, ʘ ʪʘʢʦʞ ʨʝʘʣʴʥʫ ʧʨʘʢʪʠʢʫ ʾʭ ʜʦʪʨʠʤʘʥʥʷ ʯʝʨʝʟ 

ʚʽʜʧʦʚʽʜʘʣʴʥʝ ʩʪʘʚʣʝʥʥʷ ʜʦ ʜʦʚʢʽʣʣʷ ʪʘ ʧʨʠʨʦʜʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. 

ʆʜʥʠʤ ʽʟ ʧʝʨʰʠʭ, ʭʪʦ ʟʘʧʨʦʧʦʥʫʚʘʚ ʨʠʥʢʦʚʠʡ ʤʝʭʘʥʽʟʤ ʨʝʛʫʣʶʚʘʥʥʷ 

ʝʢʦʣʦʛʽʯʥʦʛʦ ʥʘʚʘʥʪʘʞʝʥʥʷ, ʙʫʚ ɼʞ. ɼʝʡʣʩ. ɺʽʥ ʫʚʽʚ ʢʘʪʝʛʦʨʽʶ çʧʨʘʚʘ ʥʘ 
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ʟʘʙʨʫʜʥʝʥʥʷè ʷʢ ʬʦʨʤʫ ʨʠʥʢʦʚʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ, ʱʦ ʩʪʘʣʘ ʧʨʦʪʦʪʠʧʦʤ ʩʫʯʘʩʥʦʾ 

ʩʠʩʪʝʤʠ ʪʦʨʛʽʚʣʽ ʢʚʦʪʘʤʠ ʥʘ ʚʠʢʠʜʠ [35]. 

ʋ ʧʨʘʮʽ çɿʘʙʨʫʜʥʝʥʥʷ ʥʘʚʢʦʣʠʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʚʣʘʩʥʽʩʪʴ ʽ ʮʽʥʠè 

(Pollution, Property and Prices) ɼʞ. ɼʝʡʣʩ ʩʬʦʨʤʫʚʘʚ ʦʩʥʦʚʠ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʨʠʥʢʫ 

ʢʚʦʪ ʥʘ ʟʘʙʨʫʜʥʝʥʥʷ ʜʦʚʢʽʣʣʷ, ʷʢʠʡ ʙʘʟʫʻʪʴʩʷ ʥʘ ʧʦʣʦʞʝʥʥʷʭ ʪʝʦʨʝʤʠ ʂʦʫʟʘ [36]. 

ʅʘ ʩʴʦʛʦʜʥʽ ʩʠʩʪʝʤʘ ʪʦʨʛʽʚʣʽ ʚʠʢʠʜʘʤʠ (cap and trade), ʧʦʨʷʜ ʽʟ ʧʦʜʘʪʢʘʤʠ ʥʘ 

ʟʘʙʨʫʜʥʝʥʥʷ, ʻ ʧʦʰʠʨʝʥʠʤ ʽʥʩʪʨʫʤʝʥʪʦʤ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʪʘ ʨʝʘʣʽʟʫʻʪʴʩʷ 

ʫ ʥʠʟʮʽ ʢʨʘʾʥ ʩʚʽʪʫ. 

ʈʦʟʛʣʷʥʫʪʘ ʝʚʦʣʶʮʽʷ ʧʽʜʭʦʜʽʚ ʽʥʩʪʠʪʫʮʽʦʥʘʣʽʩʪʽʚ ʽ ʥʝʦʽʥʩʪʠʪʫʮʽʦʥʘʣʽʩʪʽʚ 

ʩʚʽʜʯʠʪʴ ʧʨʦ ʪʝ, ʱʦ ʽʥʩʪʠʪʫʪʠ ʤʦʞʫʪʴ ʷʢ ʩʧʨʠʷʪʠ ʩʪʘʣʦʤʫ ʨʦʟʚʠʪʢʫ, ʪʘʢ ʽ ʛʘʣʴʤʫʚʘʪʠ 

ʡʦʛʦ. ɺʽʜʪʘʢ ʩʘʤʝ ʟʥʘʥʥʷ, ʢʨʝʘʪʠʚʥʽʩʪʴ ʪʘ ʽʥʥʦʚʘʮʽʡʥʠʡ ʧʽʜʭʽʜ ʤʘʶʪʴ ʟʘʙʝʟʧʝʯʠʪʠ 

ʥʘʡʙʽʣʴʰ ʝʬʝʢʪʠʚʥʝ ʧʦʻʜʥʘʥʥʷ ʧʨʠʥʮʠʧʽʚ ʫʧʨʘʚʣʽʥʥʷ ʚ ʤʝʞʘʭ ʚʽʜʧʦʚʽʜʥʠʭ 

ʽʥʩʪʠʪʫʮʽʡ. 

ɿʥʘʯʥʠʡ ʚʧʣʠʚ ʥʘ ʨʦʟʚʠʪʦʢ ʩʫʯʘʩʥʦʾ ʝʢʦʥʦʤʽʯʥʦʾ ʜʫʤʢʠ ʩʧʨʘʚʠʚ ɼʞʦʥ 

ʄʝʡʥʘʨʜ ʂʝʡʥʩ (1883ï1946), ʷʢʠʡ ʚʽʜʩʪʫʧʠʚ ʚʽʜ ʧʨʠʥʮʠʧʫ laissez-faire ʷʢ 

ʦʩʥʦʚʦʧʦʣʦʞʥʦʛʦ ʧʽʜʭʦʜʫ ʜʦ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ. 

ʋ ʧʨʘʮʽ çɿʘʛʘʣʴʥʘ ʪʝʦʨʽʷ ʟʘʡʥʷʪʦʩʪʽ, ʧʨʦʮʝʥʪʘ ʽ ʛʨʦʰʝʡè ɼʞ. ʄ. ʂʝʡʥʩ 

ʦʙˇʨʫʥʪʫʚʘʚ ʥʝʦʙʭʽʜʥʽʩʪʴ ʜʝʨʞʘʚʥʦʛʦ ʚʪʨʫʯʘʥʥʷ ʚ ʝʢʦʥʦʤʽʢʫ, ʤʦʪʠʚʫʶʯʠ ʮʝ 

ʧʦʪʨʝʙʦʶ ʩʪʠʤʫʣʶʚʘʥʥʷ ʩʫʢʫʧʥʦʛʦ ʧʦʧʠʪʫ ʪʘ ʥʘʷʚʥʽʩʪʶ ʧʨʠʨʦʜʥʦʾ ʮʠʢʣʽʯʥʦʩʪʽ 

ʢʨʠʟʦʚʠʭ ʷʚʠʱ [37]. 

ʋ ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ ʢʝʡʥʩʽʘʥʩʴʢʘ ʜʫʤʢʘ ʟʥʘʭʦʜʠʪʴ ʥʦʚʝ ʚʪʽʣʝʥʥʷ ʫ ʚʠʛʣʷʜʽ 

ʥʝʦʢʝʡʥʩʽʘʥʩʪʚʘ. ɿʦʢʨʝʤʘ, ʇ. ɻʽʟʝʣʣʽʥʽ, ʈ. ʇʘʩʩʘʨʦ ʪʘ ʉ. ʋʣʴʜʞʘʪʽ ʦʧʠʩʫʶʪʴ 

ʢʝʡʥʩʽʘʥʩʴʢʠʡ ʮʠʢʣ, ʟʘʩʥʦʚʘʥʠʡ ʥʘ ʧʨʠʥʮʠʧʘʭ ʚʠʨʦʙʥʠʮʪʚʘ ʽ ʩʧʦʞʠʚʘʥʥʷ, ʧʦʚʥʦʾ 

ʟʘʡʥʷʪʦʩʪʽ, ʩʧʨʷʤʫʚʘʥʥʷ ʧʦʜʘʪʢʦʚʠʭ ʜʦʭʦʜʽʚ ʥʘ ʩʦʮʽʘʣʴʥʽ ʧʦʪʨʝʙʠ, ʧʝʨʝʨʦʟʧʦʜʽʣʫ 

ʜʦʭʦʜʽʚ ʯʝʨʝʟ ʩʦʮʽʘʣʴʥʫ ʧʦʣʽʪʠʢʫ, ʟʨʦʩʪʘʥʥʷ ʩʧʦʞʠʚʯʠʭ ʤʦʞʣʠʚʦʩʪʝʡ ʪʘ 

ʜʦʩʷʛʥʝʥʥʷ ʚʠʱʦʛʦ ʨʽʚʥʷ ʜʦʙʨʦʙʫʪʫ ʡ ʩʦʮʽʘʣʴʥʦʾ ʨʽʚʥʦʩʪʽ [38]. 

ʊʘʢʠʡ ʧʽʜʭʽʜ ʦʨʛʘʥʽʯʥʦ ʧʦʻʜʥʫʻʪʴʩʷ ʽʟ ʩʫʯʘʩʥʦʶ ʢʣʽʤʘʪʠʯʥʦʶ ʧʦʣʽʪʠʢʦʶ ʪʘ 

ʬʦʨʤʫʻ ʦʩʥʦʚʫ ʜʣʷ ʨʦʟʚʠʪʢʫ ʮʠʨʢʫʣʷʨʥʦʾ (ʟʘʤʢʥʝʥʦʾ) ʝʢʦʥʦʤʽʢʠ [39]. ʄʝʭʘʥʽʟʤ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʮʽʻʾ ʤʦʜʝʣʽ ʧʨʝʜʩʪʘʚʣʝʥʦ ʥʘ ʨʠʩ. 1.1. 
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ʈʠʩʫʥʦʢ 1.1 ï ʄʝʭʘʥʽʟʤ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʮʠʨʢʫʣʷʨʥʦʾ ʽ ʩʧʨʘʚʝʜʣʠʚʦʾ ʝʢʦʥʦʤʽʢʠ ʟ 

ʫʨʘʭʫʚʘʥʥʷʤ ʢʣʽʤʘʪʠʯʥʦʾ ʧʦʚʽʩʪʢʠ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ 

ʦʩʥʦʚʽ [39]) 

 

Fontana ʽ Sawyer ʧʨʦʧʦʥʫʶʪʴ ʧʝʨʝʦʩʤʠʩʣʝʥʥʷ ʢʝʡʥʩʽʘʥʩʴʢʦʛʦ ʧʽʜʭʦʜʫ ʜʦ 

ʤʘʢʨʦʝʢʦʥʦʤʽʢʠ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʝʢʦʣʦʛʽʯʥʦʾ ʧʨʦʙʣʝʤʘʪʠʢʠ [40]. ʅʘʫʢʦʚʮʽ 

ʚʠʦʢʨʝʤʣʶʶʪʴ ʪʨʠ ʪʠʧʠ ʢʘʧʽʪʘʣʫ, ʱʦ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʫ ʚʠʨʦʙʥʠʯʦʤʫ ʧʨʦʮʝʩʽ: 

ʬʽʟʠʯʥʠʡ ʢʘʧʽʪʘʣ, ʩʬʦʨʤʦʚʘʥʠʡ ʫ ʨʝʟʫʣʴʪʘʪʽ ʽʥʚʝʩʪʠʮʽʡ; ʪʨʫʜʦʚʠʡ ʢʘʧʽʪʘʣ, 

ʧʨʝʜʩʪʘʚʣʝʥʠʡ ʨʦʙʦʯʦʶ ʩʠʣʦʶ; ʘ ʪʘʢʦʞ ʧʨʠʨʦʜʥʠʡ ʢʘʧʽʪʘʣ, ʷʢʠʡ ʦʭʦʧʣʶʻ ʷʢ 

ʚʽʜʥʦʚʣʶʚʘʥʽ, ʪʘʢ ʽ ʥʝʚʽʜʥʦʚʣʶʚʘʥʽ ʨʝʩʫʨʩʠ. ʋ ʤʝʞʘʭ ʮʴʦʛʦ ʧʽʜʭʦʜʫ 

ʧʽʜʢʨʝʩʣʶʻʪʴʩʷ, ʱʦ ʟʘʟʥʘʯʝʥʽ ʚʠʜʠ ʢʘʧʽʪʘʣʫ ʥʝ ʻ ʚʟʘʻʤʦʟʘʤʽʥʥʠʤʠ, ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ 

ʧʨʠʧʫʱʝʥʴ ʥʝʦʢʣʘʩʠʯʥʦʾ ʝʢʦʥʦʤʽʯʥʦʾ ʪʝʦʨʽʾ. 

ʊʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʨʦʙʦʯʦʾ ʩʠʣʠ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʪʘ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʧʦʩʪʫʧʦʚʦ ʩʪʘʶʪʴ ʥʠʞʯʠʤʠ ʟʘ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʦʙʩʷʛʽʚ ʚʠʨʦʙʥʠʮʪʚʘ, 

ʎʠʨʢʫʣʷʨʥʘ ʽ ʩʧʨʘʚʝʜʣʠʚʘ 

ʝʢʦʥʦʤʽʢʘ 

ʉʪʽʡʢʝ ʙʣʘʛʦʧʦʣʫʯʯʷ, ʱʦ 

ʧʦʩʠʣʶʻ ʨʽʚʥʽʩʪʴ 

ʉʪʽʡʢʝ 

ʚʠʨʦʙʥʠʮʪʚʦ ʽ 

ʩʧʦʞʠʚʘʥʥʷ 

ʈʽʚʥʽ ʤʦʞʣʠʚʦʩʪʽ 

ʧʨʘʮʝʚʣʘʰʪʫʚʘʥʥʷ 

ʉʪʘʙʽʣʴʥʘ ʧʦʜʘʪʢʦʚʘ 

ʙʘʟʘ ʜʣʷ ʩʦʮʽʘʣʴʥʠʭ 

ʚʠʧʣʘʪ ʽ ʧʦʩʣʫʛ 

ʇʝʨʝʨʦʟʧʦʜʽʣ 

ʜʦʭʦʜʽʚ ʽ ʙʣʘʛ 

ɿʘʜʦʚʦʣʝʥʥʷ 

ʧʦʪʨʝʙ ʫʩʽʭ 

ʨʽʚʥʽʚ 

ɿʘʭʠʩʪ 

ʙʽʦʨʽʟʥʦʤʘʥʽʪʪʷ 

ʉʪʽʡʢʝ ʩʽʣʴʩʴʢʝ 

ʛʦʩʧʦʜʘʨʩʪʚʦ ʽ 

ʟʝʤʣʝʢʦʨʠʩʪʫʚʘʥʥʷ 

ʇʝʨʝʬʦʨʤʘʪʫ-

ʚʘʥʥʷ 

ʤʽʩʪʦʙʫʜʽʚʥʦʛʦ 

ʨʦʟʚʠʪʢʫ  

ɺʠʢʠʜʠ ʉʆ2 

ʚʽʜʧʦʚʽʜʥʦ ʜʦ 

ʚʫʛʣʝʮʝʚʦʛʦ 

ʙʶʜʞʝʪʫ 

ɺʠʢʦʨʠʩʪʘʥʥʷ 

ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ 

ʚʽʜʧʦʚʽʜʥʦ ʜʦ 

ʤʦʞʣʠʚʦʩʪʝʡ 

ʜʦʚʢʽʣʣʷ  

ʇʝʨʝʭʽʜ ʜʦ 

ʮʠʨʢʫʣʷʨʥʦʾ 

ʝʢʦʥʦʤʽʢʠ 

ʇʝʨʝʭʽʜ ʜʦ 

ʙʽʦʝʢʦʥʦʤʽʢʠ 

ɼʠʚʝʨʩʠʬʽʢʘʮʽʷ 

ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ 
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ʱʦ ʟʤʽʥʶʻ ʨʦʣʴ ʪʨʫʜʦʚʠʭ ʨʝʩʫʨʩʽʚ ʫ ʚʠʨʦʙʥʠʯʦʤʫ ʧʨʦʮʝʩʽ. ʗʢ ʟʘʟʥʘʯʘʶʪʴ Fontana ʽ 

Sawyer, ʧʨʠʥʮʠʧʦʚʦʶ ʻ ʚʽʜʤʽʥʥʽʩʪʴ ʤʽʞ ʪʨʘʜʠʮʽʡʥʠʤ ʝʢʦʥʦʤʽʯʥʠʤ ʟʨʦʩʪʘʥʥʷʤ, 

ʦʨʽʻʥʪʦʚʘʥʠʤ ʧʝʨʝʚʘʞʥʦ ʥʘ ʥʘʨʦʱʫʚʘʥʥʷ ʦʙʩʷʛʽʚ ʚʠʨʦʙʥʠʮʪʚʘ, ʪʘ ʩʪʘʣʠʤ 

ʟʨʦʩʪʘʥʥʷʤ, ʷʢʝ ʚʨʘʭʦʚʫʻ ʝʢʦʣʦʛʽʯʥʽ ʦʙʤʝʞʝʥʥʷ.  

ʉʪʘʣʠʤ ʤʦʞʝ ʚʚʘʞʘʪʠʩʷ ʣʠʰʝ ʪʘʢʝ ʟʨʦʩʪʘʥʥʷ, ʷʢʝ ʥʝ ʩʧʨʠʯʠʥʷʻ ʥʝʟʚʦʨʦʪʥʠʭ 

ʥʝʛʘʪʠʚʥʠʭ ʥʘʩʣʽʜʢʽʚ ʜʣʷ ʜʦʚʢʽʣʣʷ ʪʘ ʥʝ ʧʽʜʨʠʚʘʻ ʨʝʩʫʨʩʥʫ ʦʩʥʦʚʫ ʤʘʡʙʫʪʥʴʦʛʦ 

ʨʦʟʚʠʪʢʫ. ʋ ʮʴʦʤʫ ʢʦʥʪʝʢʩʪʽ ʚʽʣʴʥʠʡ ʨʠʥʦʢ ʥʝ ʟʜʘʪʥʠʡ ʘʚʪʦʤʘʪʠʯʥʦ ʟʘʙʝʟʧʝʯʠʪʠ 

ʧʝʨʝʭʽʜ ʜʦ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʦʩʢʽʣʴʢʠ ʝʢʦʣʦʛʽʯʥʽ ʨʠʟʠʢʠ ʡ ʜʦʚʛʦʩʪʨʦʢʦʚʽ ʩʫʩʧʽʣʴʥʽ 

ʚʠʪʨʘʪʠ ʥʝ ʟʘʚʞʜʠ ʚʽʜʦʙʨʘʞʘʶʪʴʩʷ ʫ ʨʠʥʢʦʚʠʭ ʮʽʥʘʭ. ʉʘʤʝ ʪʦʤʫ ʚʠʥʠʢʘʻ ʧʦʪʨʝʙʘ ʫ 

ʩʧʝʮʽʘʣʽʟʦʚʘʥʠʭ ʥʘʫʢʦʚʦ-ʜʦʩʣʽʜʥʠʭ ʧʨʦʛʨʘʤʘʭ, ʜʝʨʞʘʚʥʦʤʫ ʨʝʛʫʣʶʚʘʥʥʽ ʪʘ 

ʽʥʩʪʨʫʤʝʥʪʘʭ ʧʦʣʽʪʠʢʠ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʫʟʛʦʜʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʟ 

ʝʢʦʣʦʛʽʯʥʦʶ ʩʪʽʡʢʽʩʪʶ. 

ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʨʠʩ. 1.2 ʤʦʥʝʪʘʨʥʠʡ ʮʠʢʣ ʚʽʜʦʙʨʘʞʘʻ ʢʦʤʧʣʝʢʩʥʫ ʚʟʘʻʤʦʜʽʶ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ, ʨʠʥʢʫ ʧʨʘʮʽ, ʪʦʚʘʨʥʦʛʦ ʨʠʥʢʫ, ʬʽʥʘʥʩʦʚʠʭ ʨʠʥʢʽʚ, 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʩʝʢʪʦʨʫ ʪʘ ʜʝʨʞʘʚʠ [40]. ʇʽʜʧʨʠʻʤʩʪʚʘ ʬʦʨʤʫʶʪʴ ʧʦʧʠʪ ʥʘ ʧʨʘʮʶ ʪʘ 

ʧʨʦʧʦʟʠʮʽʶ ʪʦʚʘʨʽʚ ʽ ʧʦʩʣʫʛ, ʪʦʜʽ ʷʢ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚʘ ʟʘʙʝʟʧʝʯʫʶʪʴ ʧʨʦʧʦʟʠʮʽʶ 

ʧʨʘʮʽ, ʦʪʨʠʤʫʶʪʴ ʜʦʭʦʜʠ ʫ ʬʦʨʤʽ ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ ʪʘ ʩʧʨʷʤʦʚʫʶʪʴ ʾʭ ʥʘ 

ʩʧʦʞʠʚʘʥʥʷ, ʟʘʦʱʘʜʞʝʥʥʷ ʘʙʦ ʽʥʚʝʩʪʠʮʽʾ. ʏʝʨʝʟ ʪʦʚʘʨʥʠʡ ʨʠʥʦʢ ʚʽʜʙʫʚʘʻʪʴʩʷ ʦʙʤʽʥ 

ʧʨʦʜʫʢʮʽʻʶ ʪʘ ʧʦʩʣʫʛʘʤʠ, ʱʦ ʟʘʙʝʟʧʝʯʫʻ ʧʦʚʝʨʥʝʥʥʷ ʛʨʦʰʦʚʠʭ ʧʦʪʦʢʽʚ ʜʦ 

ʚʠʨʦʙʥʠʢʽʚ. ʌʽʥʘʥʩʦʚʽ ʨʠʥʢʠ ʡ ʙʘʥʢʠ ʟʘʙʝʟʧʝʯʫʶʪʴ ʧʝʨʝʨʦʟʧʦʜʽʣ ʛʨʦʰʦʚʠʭ 

ʨʝʩʫʨʩʽʚ ʯʝʨʝʟ ʢʨʝʜʠʪʠ, ʜʝʧʦʟʠʪʠ, ʽʥʚʝʩʪʠʮʽʾ, ʮʽʥʥʽ ʧʘʧʝʨʠ ʪʘ ʽʥʰʽ ʬʽʥʘʥʩʦʚʽ 

ʽʥʩʪʨʫʤʝʥʪʠ, ʩʪʚʦʨʶʶʯʠ ʫʤʦʚʠ ʜʣʷ ʬʽʥʘʥʩʫʚʘʥʥʷ ʚʠʨʦʙʥʠʯʦʾ ʜʽʷʣʴʥʦʩʪʽ. ɼʝʨʞʘʚʘ, 

ʫ ʩʚʦʶ ʯʝʨʛʫ, ʚʧʣʠʚʘʻ ʥʘ ʝʢʦʥʦʤʽʯʥʠʡ ʦʙʦʨʦʪ ʯʝʨʝʟ ʧʦʜʘʪʢʠ, ʩʦʮʽʘʣʴʥʽ ʪʨʘʥʩʬʝʨʪʠ, 

ʩʫʙʩʠʜʽʾ, ʜʝʨʞʘʚʥʽ ʟʘʢʫʧʽʚʣʽ ʪʘ ʨʝʛʫʣʷʪʦʨʥʫ ʧʦʣʽʪʠʢʫ, ʬʦʨʤʫʶʯʠ ʽʥʩʪʠʪʫʮʽʡʥʽ ʨʘʤʢʠ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ.  

ʆʪʞʝ, ʧʝʨʝʭʽʜ ʜʦ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʟʘʣʝʞʠʪʴ ʚʽʜ ʫʟʛʦʜʞʝʥʥʷ ʨʝʘʣʴʥʠʭ, 

ʬʽʥʘʥʩʦʚʠʭ ʽ ʨʝʛʫʣʷʪʦʨʥʠʭ ʧʦʪʦʢʽʚ, ʱʦ ʟʘʙʝʟʧʝʯʫʻ ʧʝʨʝʦʨʽʻʥʪʘʮʽʶ ʽʥʚʝʩʪʠʮʽʡ, 

ʪʨʘʥʩʬʦʨʤʘʮʽʶ ʩʪʨʫʢʪʫʨʠ ʚʠʨʦʙʥʠʮʪʚʘ ʽ ʩʧʦʞʠʚʘʥʥʷ ʪʘ ʬʦʨʤʫʚʘʥʥʷ ʧʝʨʝʜʫʤʦʚ 

ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ ʝʢʦʥʦʤʽʯʥʦʾ, ʝʢʦʣʦʛʽʯʥʦʾ ʡ ʩʦʮʽʘʣʴʥʦʾ ʩʪʽʡʢʦʩʪʽ. 



ʚʠʪʨʘʪʠ ʥʘ ʦʧʣʘʪʫ 

ʧʨʘʮʽ 

ʧʨʦʧʦʟʠʮʽʷ ʧʨʘʮʽ 

ʧʨʦʧʦʟʠʮʽʷ ʪʦʚʘʨʽʚ ʪʘ 

ʧʦʩʣʫʛ 

ʟʘʣʫʯʝʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ 

(ʝʤʽʩʽʷ ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ, ʧʦʟʠʢʠ) 

ʢʨʝʜʠʪʠ, ʬʽʥʘʥʩʫʚʘʥʥʷ ʪʘ ʽʥʰʽ ʧʦʩʣʫʛʠ 

ʽʥʚʝʩʪʠʮʽʾ, ʬʽʥʘʥʩʫʚʘʥʥʷ 

(ʧʦʢʫʧʢʘ ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ, ʥʘʜʘʥʥʷ 

ʧʦʟʠʢʠ) ʈʝʩʫʨʩʠ  

(ʛʨʦʰʦʚʽ ʪʘ ʽʥʚʝʩʪʠʮʽʡʥʽ) 

ʜʦʭʦʜʠ (ʟʘʨʦʙʽʪʥʘ ʧʣʘʪʘ) 

ʈʦʟʤʽʱʝʥʥʷ ʨʝʩʫʨʩʽʚ, ʬʽʥʘʥʩʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ 

(ʨʦʟʤʽʱʝʥʥʷ ʢʦʰʪʽʚ) 

ʜʦʭʽʜ ʚʽʜ ʽʥʚʝʩʪʠʮʽʡ 

(ʚʽʜʩʦʪʢʠ, ʜʠʚʽʜʝʥʜʠ ʪʦʱʦ) 

ʢʨʝʜʠʪʠ, ʜʝʧʦʟʠʪʠ, ʧʣʘʪʝʞʽ ʪʘ ʽʥʰʽ ʧʦʩʣʫʛʠ 

ʜʝʧʦʟʠʪʠ, ʧʦʛʘʰʝʥʥʷ ʢʨʝʜʠʪʽʚ 

ʩʧʣʘʪʘ ʚʽʜʩʦʪʢʽʚ ʪʘ ʢʦʤʽʩʽʡ 

ʧʦʜʘʪʢʠ, ʟʙʦʨʠ, 

ʦʙʦʚôʷʟʢʦʚʽ ʧʣʘʪʝʞʽ 

ʩʦʮʽʘʣʴʥʽ ʪʨʘʥʩʬʝʨʪʠ, 

ʩʫʙʩʠʜʽʾ, ʧʽʣʴʛʠ, 

ʜʝʨʞʘʚʥʽ ʧʦʩʣʫʛʠ 

ʜʝʨʞʘʚʥʽ ʟʘʢʫʧʽʚʣʽ, 

ʩʫʙʩʠʜʽʾ, ʜʦʪʘʮʽʾ, 

ʧʽʣʴʛʠ 

ʧʦʜʘʪʢʠ, ʟʙʦʨʠ, 

ʦʙʦʚôʷʟʢʦʚʽ ʧʣʘʪʝʞʽ 

ï ʬʽʥʘʥʩʦʚʽ ʧʦʪʦʢʠ (ʨʫʭ 
ʛʨʦʰʦʚʠʭ ʨʝʩʫʨʩʽʚ) 

ï ʨʝʘʣʴʥʽ ʧʦʪʦʢʠ ʪʦʚʘʨʽʚ, ʧʦʩʣʫʛ, 
ʧʨʘʮʽ ʪʘ ʜʦʭʦʜʽʚ (ʨʝʘʣʴʥʽ ʧʦʪʦʢʠ) 

ï ʨʝʛʫʣʷʪʦʨʥʠʡ ʚʧʣʠʚ ʜʝʨʞʘʚʠ 
(ʧʨʘʚʠʣʘ, ʧʦʣʽʪʠʢʘ, ʧʦʜʘʪʢʠ, ʥʘʛʣʷʜ) 

 

 

 

 

 

 

 

 

 

 

 

 

 

   

 

 

 

ʈʠʩʫʥʦʢ 1.2 ï ʉʭʝʤʘ ʨʫʭʫ ʛʨʦʰʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʤʽʞ ʩʫʙôʻʢʪʘʤʠ ʝʢʦʥʦʤʽʯʥʦʾ ʩʠʩʪʝʤʠ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ 

ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [39, 41-42]) 

ʇɯɼʇʈʀɭʄʉʊɺɸ 

- ʧʽʜʧʨʠʻʤʩʪʚʘ; 

- ʢʦʨʧʦʨʘʮʽʾ; 

- ʚʠʨʦʙʥʠʯʽ ʦʨʛʘʥʽʟʘʮʽʾ. 

ɼʆʄʆɻʆʉʇʆɼɸʈʉʊɺɸ 

- ʩʧʦʞʠʚʘʯʽ; 

- ʚʣʘʩʥʠʢʠ ʨʝʩʫʨʩʽʚ; 

- ʧʨʘʮʽʚʥʠʢʠ. 

ʈʀʅʆʂ ʇʈɸʎɯ 

- ʧʦʧʠʪ ʥʘ ʧʨʘʮʶ; 

- ʧʨʦʧʦʟʠʮʽʷ ʧʨʘʮʽ. 

ʊʆɺɸʈʅʀʁ ʈʀʅʆʂ 

- ʪʦʚʘʨʠ ʪʘ ʧʦʩʣʫʛʠ; 

- ʧʦʧʠʪ ʽ ʧʨʦʧʦʟʠʮʽʷ. 

ʌɯʅɸʅʉʆɺɯ ʈʀʅʂʀ 

- ʨʠʥʦʢ ʛʨʦʰʝʡ ʪʘ ʢʘʧʽʪʘʣʽʚ; 

- ʨʠʥʦʢ ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ; 

- ʚʘʣʶʪʥʠʡ ʨʠʥʦʢ. 

ɹɸʅʂʀ 

- ʢʦʤʝʨʮʽʡʥʽ ʙʘʥʢʠ; 

- ʽʥʚʝʩʪʠʮʽʡʥʽ ʙʘʥʢʠ; 

- ʽʥʰʽ ʬʽʥʘʥʩʦʚʽ ʫʩʪʘʥʦʚʠ. 

ɼɽʈɾɸɺɸ 

- ʝʢʦʥʦʤʽʯʥʘ ʧʦʣʽʪʠʢʘ; 

- ʧʨʘʚʦʚʝ ʨʝʛʫʣʶʚʘʥʥʷ; 

- ʩʦʮʽʘʣʴʥʘ ʧʦʣʽʪʠʢʘ; 

- ʢʦʥʪʨʦʣʴ ʪʘ ʥʘʛʣʷʜ. 

ʧʦʧʠʪ ʥʘ ʧʨʘʮʶ 

ʚʠʨʫʯʢʘ ʚʽʜ ʨʝʘʣʽʟʘʮʽʾ 

ʪʦʚʘʨʽʚ ʪʘ ʧʦʩʣʫʛ 

ʧʦʚʝʨʥʝʥʥʷ ʢʨʝʜʠʪʽʚ, ʩʧʣʘʪʘ ʚʽʜʩʦʪʢʽʚ 

ʪʘ ʢʦʤʽʩʽʡ 

ʧʦʧʠʪ ʥʘ ʪʦʚʘʨʠ ʪʘ 

ʧʦʩʣʫʛʠ  

ʪʦʚʘʨʠ ʪʘ ʧʦʩʣʫʛʠ  

ʟʘʦʱʘʜʞʝʥʥʷ, ʽʥʚʝʩʪʠʮʽʾ 



ʇʦʪʫʞʥʠʤ ʽʤʧʫʣʴʩʦʤ ʜʣʷ ʨʦʟʚʠʪʢʫ ʝʢʦʣʦʛʽʯʥʦʛʦ ʥʘʧʨʷʤʫ ʚ ʝʢʦʥʦʤʽʯʥʽʡ ʪʝʦʨʽʾ 

ʩʪʘʣʠ ʝʥʝʨʛʝʪʠʯʥʽ ʢʨʠʟʠ 1970-ʭ ʨʦʢʽʚ. ɿʦʢʨʝʤʘ, ʥʘʬʪʦʚʘ ʢʨʠʟʘ 1973 ʨʦʢʫ ʦʩʪʘʪʦʯʥʦ 

ʟʘʢʨʽʧʠʣʘ ʝʥʝʨʛʝʪʠʯʥʽ ʨʝʩʫʨʩʠ ʷʢ ʽʥʩʪʨʫʤʝʥʪ ʧʦʣʽʪʠʯʥʦʛʦ ʚʧʣʠʚʫ, 

ʧʨʦʜʝʤʦʥʩʪʨʫʚʘʚʰʠ ʚʨʘʟʣʠʚʽʩʪʴ ʢʨʘʾʥ-̔ ʤʧʦʨʪʝʨʽʚ ʝʥʝʨʛʦʥʦʩʽʾʚ ʪʘ ʘʢʪʫʘʣʽʟʫʚʘʚʰʠ 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʧʦʰʫʢʫ ʘʣʴʪʝʨʥʘʪʠʚʥʠʭ ʝʥʝʨʛʝʪʠʯʥʠʭ ʨʽʰʝʥʴ. 

ʇʦʜʘʣʴʰʝ ʦʩʚʦʻʥʥʷ ʨʦʜʦʚʠʱ, ʟʦʢʨʝʤʘ ʚ ʝʢʦʣʦʛʽʯʥʦ ʯʫʪʣʠʚʠʭ ʨʝʛʽʦʥʘʭ, ʪʘʢʠʭ 

ʷʢ ɸʨʢʪʠʢʘ, ʘʢʪʠʚʽʟʫʚʘʣʦ ʜʽʷʣʴʥʽʩʪʴ ʧʨʠʨʦʜʦʦʭʦʨʦʥʥʠʭ ʦʨʛʘʥʽʟʘʮʽʡ ʪʘ ʩʪʠʤʫʣʶʚʘʣʦ 

ʨʦʟʚʠʪʦʢ ʝʢʦʣʦʛʽʯʥʠʭ ʜʦʩʣʽʜʞʝʥʴ. ʋ ʮʴʦʤʫ ʢʦʥʪʝʢʩʪʽ ʥʦʚʦʛʦ ʟʚʫʯʘʥʥʷ ʥʘʙʫʚʘʶʪʴ 

ʧʠʪʘʥʥʷ ʚʟʘʻʤʦʜʽʾ ʝʢʦʥʦʤʽʯʥʠʭ ʽ ʩʦʮʽʘʣʴʥʠʭ ʯʠʥʥʠʢʽʚ ʽʟ ʧʨʘʢʪʠʢʘʤʠ ʫʧʨʘʚʣʽʥʥʷ 

ʧʨʠʨʦʜʥʠʤʠ ʨʝʩʫʨʩʘʤʠ. 

ʋ ʧʨʘʮʽ çʅʘʚʢʦʣʠʰʥʻ ʩʝʨʝʜʦʚʠʱʝ, ʚʣʘʜʘ ʽ ʩʫʩʧʽʣʴʩʪʚʦè ʘʤʝʨʠʢʘʥʩʴʢʠʡ 

ʝʢʦʣʦʛ ɻ. ʊ. ʆʜʫʤ (1924ï2002) ʨʦʟʨʦʙʠʚ ʩʠʩʪʝʤʥʫ ʤʝʪʦʜʦʣʦʛʽʶ ʘʥʘʣʽʟʫ ʚʟʘʻʤʦʜʽʾ 

ʣʶʜʠʥʠ ʟ ʧʨʠʨʦʜʥʠʤ ʩʝʨʝʜʦʚʠʱʝʤ, ʚ ʦʩʥʦʚʫ ʷʢʦʾ ʙʫʣʦ ʧʦʢʣʘʜʝʥʦ ʜʦʩʣʽʜʞʝʥʥʷ 

ʝʥʝʨʛʝʪʠʯʥʠʭ ʧʦʪʦʢʽʚ. ʋʯʝʥʠʡ ʚʠʭʦʜʠʚ ʟ ʧʨʠʧʫʱʝʥʥʷ, ʱʦ ʩʫʩʧʽʣʴʩʪʚʘ, ʷʢʽ ʤʘʶʪʴ 

ʜʦʩʪʫʧ ʜʦ ʙʽʣʴʰ ʷʢʽʩʥʠʭ ʝʥʝʨʛʝʪʠʯʥʠʭ ʨʝʩʫʨʩʽʚ, ʦʪʨʠʤʫʶʪʴ ʩʫʪʪʻʚʽ ʝʢʦʥʦʤʽʯʥʽ 

ʧʝʨʝʚʘʛʠ ʧʦʨʽʚʥʷʥʦ ʟ ʪʠʤʠ, ʱʦ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴ ʨʝʩʫʨʩʠ ʥʠʞʯʦʾ ʷʢʦʩʪʽ [43]. 

ɽʢʦʥʦʤʽʩʪ ʈ. ɽʡʨʝʩ, ʩʧʠʨʘʶʯʠʩʴ ʥʘ ʟʘʢʦʥʠ ʪʝʨʤʦʜʠʥʘʤʽʢʠ ʪʘ ʤʦʜʝʣʴ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʙʘʣʘʥʩʫ, ʫ ʩʚʦʾʭ ʜʦʩʣʽʜʞʝʥʥʷʭ ʧʦʩʪʘʚʠʚ ʧʽʜ ʩʫʤʥʽʚ ʬʫʥʜʘʤʝʥʪʘʣʴʥʽ 

ʟʘʩʘʜʠ ʪʝʦʨʽʾ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ. ɺʽʥ ʜʽʡʰʦʚ ʚʠʩʥʦʚʢʫ ʱʦʜʦ ʥʝʩʧʨʦʤʦʞʥʦʩʪʽ 

ʟʘʤʢʥʝʥʦʾ, ʮʠʢʣʽʯʥʦʾ ʤʦʜʝʣʽ ʩʪʘʥʜʘʨʪʥʦʾ ʝʢʦʥʦʤʽʢʠ [44]. ʋʩʷ ʝʥʝʨʛʽʷ, ʱʦ ʥʘʜʭʦʜʠʪʴ 

ʫ ʩʠʩʪʝʤʫ ʫ ʬʦʨʤʽ ʚʠʩʦʢʦʷʢʽʩʥʠʭ ʨʝʩʫʨʩʽʚ, ʥʝʤʠʥʫʯʝ ʧʦʚʝʨʪʘʻʪʴʩʷ ʚ ʥʘʚʢʦʣʠʰʥʻ 

ʩʝʨʝʜʦʚʠʱʝ ʫ ʚʠʛʣʷʜʽ ʚʽʜʭʦʜʽʚ, ʷʢʽ ʩʣʽʜ ʨʦʟʛʣʷʜʘʪʠ ʷʢ ʟʦʚʥʽʰʥʽ ʝʬʝʢʪʠ ʝʢʦʥʦʤʽʯʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ. 

ɿ ʦʛʣʷʜʫ ʥʘ ʥʝʤʦʞʣʠʚʽʩʪʴ ʧʦʚʥʦʾ (100%) ʧʝʨʝʨʦʙʢʠ ʚʽʜʭʦʜʽʚ, ʪʨʘʢʪʫʚʘʥʥʷ 

ʝʢʦʥʦʤʽʢʠ ʷʢ ʟʘʢʨʠʪʦʾ ʮʠʢʣʽʯʥʦʾ ʩʠʩʪʝʤʠ ʥʝ ʚʽʜʧʦʚʽʜʘʻ ʨʝʘʣʴʥʠʤ ʫʤʦʚʘʤ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ. ʈ. ɽʡʨʝʩ ʧʽʜʢʨʝʩʣʶʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʢʦʤʧʣʝʢʩʥʦʛʦ ʧʽʜʭʦʜʫ ʜʦ ʘʥʘʣʽʟʫ 

ʝʢʦʥʦʤʽʯʥʠʭ ʧʨʦʮʝʩʽʚ, ʷʢʠʡ ʧʝʨʝʜʙʘʯʘʻ ʚʟʘʻʤʥʠʡ ʦʙʣʽʢ ʫʩʽʭ ʚʭʽʜʥʠʭ ʽ ʚʠʭʽʜʥʠʭ 

ʧʦʪʦʢʽʚ ʪʘ ʽʥʪʝʛʨʘʮʽʶ ʟʦʚʥʽʰʥʽʭ ʝʬʝʢʪʽʚ ʫ ʟʘʛʘʣʴʥʫ ʩʠʩʪʝʤʫ ʧʨʠʡʥʷʪʪʷ 

ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ ʧʽʜ ʯʘʩ ʨʦʟʨʦʙʣʝʥʥʷ ʧʨʦʛʨʘʤ ʨʦʟʚʠʪʢʫ. 



45 

 

ɺʘʛʦʤʠʡ ʚʥʝʩʦʢ ʫ ʩʪʘʥʦʚʣʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʥʘʧʨʷʤʫ ʝʢʦʥʦʤʽʯʥʦʾ ʥʘʫʢʠ 

ʟʜʽʡʩʥʠʚ ʅ. ɼʞʦʨʜʞʝʩʢʫ-ʈʝʛʝʥ (1906ï1994). ʁʦʛʦ ʥʘʫʢʦʚʘ ʜʽʷʣʴʥʽʩʪʴ ʨʦʟʚʠʚʘʣʘʩʷ 

ʧʘʨʘʣʝʣʴʥʦ ʟ ʬʦʨʤʫʚʘʥʥʷʤ ʢʦʥʮʝʧʮʽʾ çʢʦʩʤʽʯʥʦʛʦ ʢʦʨʘʙʣʷè ʂ. ɹʦʫʣʜʽʥʛʘ, 

ʽʥʪʝʛʨʘʮʽʻʶ ʝʢʦʣʦʛʽʯʥʠʭ ʬʘʢʪʦʨʽʚ ʫ ʧʨʠʥʮʠʧ ʤʘʩʦʚʦʛʦ ʙʘʣʘʥʩʫ, ʘʥʘʣʽʟʦʤ 

ʝʥʝʨʛʝʪʠʯʥʠʭ ʧʦʪʦʢʽʚ ɻ. ʊ. ʆʜʫʤʘ, ʬʦʨʤʫʣʶʚʘʥʥʷʤ ʤʘʪʝʨʽʘʣʴʥʦʛʦ ʙʘʣʘʥʩʫ                               

ʈ. ɽʡʨʝʩʦʤ ʽ ɸ. ʂʥʽʟʦʤ, ʘ ʪʘʢʦʞ ʫʧʨʦʚʘʜʞʝʥʥʷʤ ʤʦʜʝʣʝʡ ʪʠʧʫ çʚʭʽʜïʚʠʭʽʜè ʫ 

ʜʦʩʣʽʜʞʝʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ ʪʘ ʝʢʦʥʦʤʽʯʥʠʭ ʩʠʩʪʝʤ ɹ. ʍʝʥʥʘʥʦʤ, ʂ. ɹʫʣʣʘʨʜʦʤ ʪʘ                   

ʈ. ʍʝʨʝʥʜʠʥʦʤ [45]. 

ʉʘʤʝ ʅ. ɼʞʦʨʜʞʝʩʢʫ-ʈʝʛʝʥʫ ʚʜʘʣʦʩʷ ʘʜʘʧʪʫʚʘʪʠ ʙʽʦʬʽʟʠʯʥʽ ʧʨʠʥʮʠʧʠ ʜʦ 

ʟʨʦʟʫʤʽʣʦʾ ʝʢʦʥʦʤʽʯʥʦʾ ʤʦʚʠ ʪʘ ʽʥʪʝʛʨʫʚʘʪʠ ʾʭ ʫ ʤʝʪʦʜʦʣʦʛʽʶ ʝʢʦʥʦʤʽʯʥʦʛʦ ʘʥʘʣʽʟʫ. 

ɺʽʥ ʢʨʠʪʠʯʥʦ ʦʮʽʥʶʚʘʚ ʦʙʤʝʞʝʥʽʩʪʴ ʧʽʜʭʦʜʽʚ, ʟʘʩʥʦʚʘʥʠʭ ʚʠʢʣʶʯʥʦ ʥʘ ʘʥʘʣʽʟʽ 

ʝʥʝʨʛʝʪʠʯʥʠʭ ʧʦʪʦʢʽʚ, ʥʘʛʦʣʦʰʫʶʯʠ ʥʘ ʥʝʦʙʭʽʜʥʦʩʪʽ ʚʨʘʭʫʚʘʥʥʷ ʥʝ ʣʠʰʝ ʝʥʝʨʛʽʾ, ʘ 

ʡ ʤʘʪʝʨʽʘʣʴʥʠʭ ʨʝʩʫʨʩʽʚ, ʚʠʪʨʘʯʝʥʠʭ ʫ ʧʨʦʮʝʩʽ ʚʠʨʦʙʥʠʮʪʚʘ [25, 46]. 

ʆʜʥʽʻʶ ʟ ʧʨʦʛʨʘʤʥʠʭ ʧʨʘʮʴ, ʱʦ ʦʙˇʨʫʥʪʦʚʫʶʪʴ ʥʝʦʙʭʽʜʥʽʩʪʴ ʩʪʨʠʤʫʚʘʥʥʷ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʪʘ ʧʝʨʝʭʦʜʫ ʜʦ ʢʦʥʮʝʧʮʽʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ ʩʧʦʞʠʚʘʥʥʷ, 

ʩʪʘʣʘ ʜʦʧʦʚʽʜʴ ʈʠʤʩʴʢʦʤʫ ʢʣʫʙʫ çʄʝʞʽ ʟʨʦʩʪʘʥʥʷè (1972) [47]. ɰʾ ʘʚʪʦʨʠ, ʧʦʜʽʣʷʶʯʠ 

ʧʽʜʭʦʜʠ ʝʢʦʣʦʛʽʯʥʦʾ ʝʢʦʥʦʤʽʢʠ, ʥʘʛʦʣʦʰʫʚʘʣʠ ʥʘ ʦʙʤʝʞʝʥʽʡ ʟʜʘʪʥʦʩʪʽ ʧʣʘʥʝʪʠ 

ʧʦʛʣʠʥʘʪʠ ʝʥʝʨʛʝʪʠʯʥʽ ʪʘ ʤʘʪʝʨʽʘʣʴʥʽ ʧʦʪʦʢʠ ʩʫʯʘʩʥʦʾ ʝʢʦʥʦʤʽʢʠ ʡ ʟʘʢʣʠʢʘʣʠ ʜʦ 

ʚʩʪʘʥʦʚʣʝʥʥʷ ʪʘʢʠʭ ʤʝʞ ʨʦʟʚʠʪʢʫ, ʟʘ ʷʢʠʭ ʚʠʨʦʙʥʠʮʪʚʦ ʤʘʪʝʨʽʘʣʴʥʠʭ ʙʣʘʛ ʽ ʝʥʝʨʛʽʾ 

ʤʦʞʣʠʚʝ ʙʝʟ ʢʘʪʘʩʪʨʦʬʽʯʥʠʭ ʥʘʩʣʽʜʢʽʚ ʜʣʷ ʜʦʚʢʽʣʣʷ ʪʘ ʣʶʜʩʪʚʘ. 

ʈʦʟʛʣʷʥʫʪʽ ʢʣʶʯʦʚʽ ʥʘʧʨʷʤʠ ʩʫʯʘʩʥʦʾ ʝʢʦʥʦʤʽʯʥʦʾ ʪʝʦʨʽʾ ʜʝʤʦʥʩʪʨʫʶʪʴ 

ʝʚʦʣʶʮʽʶ ʧʽʜʭʦʜʽʚ ʜʦ ʦʩʤʠʩʣʝʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ ʧʨʦʙʣʝʤ ʪʘ ʨʦʣʽ ʥʘʚʢʦʣʠʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʚ ʝʢʦʥʦʤʽʯʥʦʤʫ ʨʦʟʚʠʪʢʫ. ʉʫʯʘʩʥʝ ʨʦʟʤʝʞʫʚʘʥʥʷ ʤʽʞ ʝʢʦʥʦʤʽʢʦʶ 

ʥʘʚʢʦʣʠʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʝʢʦʣʦʛʽʯʥʦʶ ʝʢʦʥʦʤʽʢʦʶ, ʘ ʪʘʢʦʞ ʧʦʜʽʣ ʢʦʥʮʝʧʮʽʡ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ çʤôʷʢʽè ʪʘ çʞʦʨʩʪʢʽè, ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʧʦʩʪʫʧʦʚʽʡ ʽʥʪʝʛʨʘʮʽʾ 

ʝʢʦʣʦʛʽʯʥʦʾ ʧʨʦʙʣʝʤʘʪʠʢʠ ʚ ʟʘʛʘʣʴʥʫ ʩʠʩʪʝʤʫ ʝʢʦʥʦʤʽʯʥʦʾ ʪʝʦʨʽʾ. ʇʨʦʚʝʜʝʥʠʡ 

ʘʥʘʣʽʟ ʜʦʟʚʦʣʷʻ ʩʬʦʨʤʫʣʶʚʘʪʠ ʥʠʟʢʫ ʫʟʘʛʘʣʴʥʶʶʯʠʭ ʚʠʩʥʦʚʢʽʚ (ʪʘʙʣ. 1.3). 

 



46 

 

ʊʘʙʣʠʮʷ 1.3 ï ɽʚʦʣʶʮʽʷ ʝʢʦʥʦʤʽʯʥʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʨʦʣʽ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʪʘ 

ʝʥʝʨʛʽʾ ʚ ʢʦʥʪʝʢʩʪʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ 

ʦʩʥʦʚʽ [25-30, 32-34, 36, 39-42]) 

ʅʘʫʢʦʚʠʡ ʥʘʧʨʷʤ / 

ʰʢʦʣʘ 

ʂʣʶʯʦʚʽ ʧʦʣʦʞʝʥʥʷ ʱʦʜʦ ʧʨʠʨʦʜʥʠʭ 

ʨʝʩʫʨʩʽʚ ʪʘ ʝʥʝʨʛʽʾ 

ɿʥʘʯʝʥʥʷ ʜʣʷ ʢʦʥʮʝʧʮʽʾ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ 

ʌʽʟʽʦʢʨʘʪʠ ʪʘ 

ʥʝʦʬʽʟʽʦʢʨʘʪʠ 

ʋ ʤʝʞʘʭ ʬʽʟʽʦʢʨʘʪʠʯʥʦʛʦ ʧʽʜʭʦʜʫ 

ʧʨʠʨʦʜʥʽ ʨʝʩʫʨʩʠ ʨʦʟʛʣʷʜʘʶʪʴʩʷ ʷʢ 

ʧʝʨʚʠʥʥʘ ʦʩʥʦʚʘ ʩʪʚʦʨʝʥʥʷ 

ʩʫʩʧʽʣʴʥʦʛʦ ʙʘʛʘʪʩʪʚʘ, ʘ ʟʝʤʣʷ ï ̫ʢ 

ʢʣʶʯʦʚʝ ʜʞʝʨʝʣʦ ʝʢʦʥʦʤʽʯʥʦʾ ʮʽʥʥʦʩʪʽ 

ʪʘ ʚʽʜʪʚʦʨʝʥʥʷ. ʅʝʦʬʽʟʽʦʢʨʘʪʠʯʥʽ 

ʧʽʜʭʦʜʠ ʨʦʟʰʠʨʶʶʪʴ ʮʶ ʢʦʥʮʝʧʮʽʶ, 

ʚʢʣʶʯʘʶʯʠ ʥʝ ʣʠʰʝ ʟʝʤʝʣʴʥʽ, ʘ ʡ 

ʚʦʜʥʽ, ʤʽʥʝʨʘʣʴʥʽ, ʙʽʦʣʦʛʽʯʥʽ ʪʘ 

ʝʥʝʨʛʝʪʠʯʥʽ ʨʝʩʫʨʩʠ, ʧʽʜʢʨʝʩʣʶʶʯʠ 

ʾʭʥʶ ʦʙʤʝʞʝʥʽʩʪʴ, ʚʽʜʪʚʦʨʶʚʘʥʽʩʪʴ ʽ 

ʟʘʣʝʞʥʽʩʪʴ ʝʢʦʥʦʤʽʯʥʠʭ ʧʨʦʮʝʩʽʚ ʚʽʜ 

ʩʪʘʥʫ ʧʨʠʨʦʜʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. ɿʥʘʯʥʘ 

ʫʚʘʛʘ ʧʨʠʜʽʣʷʻʪʴʩʷ ʝʥʝʨʛʝʪʠʯʥʠʤ 

ʧʦʪʦʢʘʤ, ʝʢʦʣʦʛʽʯʥʠʤ ʦʙʤʝʞʝʥʥʷʤ ʪʘ 

ʚʟʘʻʤʦʟʚôʷʟʢʫ ʤʽʞ ʛʦʩʧʦʜʘʨʩʴʢʦʶ 

ʜʽʷʣʴʥʽʩʪʶ ʽ ʧʨʠʨʦʜʥʠʤʠ ʮʠʢʣʘʤʠ. 

ʇʽʜʢʨʝʩʣʶʻʪʴʩʷ ʬʫʥʜʘʤʝʥʪʘʣʴʥʘ ʨʦʣʴ 

ʧʨʠʨʦʜʥʦʛʦ ʢʘʧʽʪʘʣʫ ʷʢ ʙʘʟʠʩʫ 

ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ ʪʘ ʩʫʩʧʽʣʴʥʦʛʦ ʜʦʙʨʦʙʫʪʫ. 

ɼʘʥʠʡ ʧʽʜʭʽʜ ʬʦʨʤʫʻ ʨʦʟʫʤʽʥʥʷ 

ʥʝʦʙʭʽʜʥʦʩʪʽ ʚʨʘʭʫʚʘʥʥʷ ʨʝʩʫʨʩʥʠʭ 

ʦʙʤʝʞʝʥʴ, ʝʢʦʣʦʛʽʯʥʦʾ ʨʽʚʥʦʚʘʛʠ ʪʘ 

ʚʽʜʪʚʦʨʝʥʥʷ ʧʨʠʨʦʜʥʦʛʦ ʧʦʪʝʥʮʽʘʣʫ ʫ 

ʧʨʦʮʝʩʽ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ. ɼʣʷ 

ʢʦʥʮʝʧʮʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʮʝ ʦʟʥʘʯʘʻ 

ʧʨʽʦʨʠʪʝʪ ʨʘʮʽʦʥʘʣʴʥʦʛʦ 

ʧʨʠʨʦʜʦʢʦʨʠʩʪʫʚʘʥʥʷ, ʝʥʝʨʛʝʪʠʯʥʦʾ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʽʥʪʝʛʨʘʮʽʾ 

ʝʢʦʣʦʛʽʯʥʠʭ ʬʘʢʪʦʨʽʚ ʫ ʩʠʩʪʝʤʫ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʧʣʘʥʫʚʘʥʥʷ. 

ʅʝʦʢʣʘʩʠʯʥʘ 

ʝʢʦʥʦʤʽʯʥʘ ʪʝʦʨʽʷ 

ʅʝʦʢʣʘʩʠʯʥʠʡ ʧʽʜʭʽʜ ʟʦʩʝʨʝʜʞʫʻʪʴʩʷ 

ʥʘ ʝʬʝʢʪʠʚʥʦʤʫ ʨʦʟʧʦʜʽʣʽ ʦʙʤʝʞʝʥʠʭ 

ʨʝʩʫʨʩʽʚ ʯʝʨʝʟ ʤʝʭʘʥʽʟʤʠ ʨʠʥʢʫ, 

ʚʠʢʦʨʠʩʪʘʥʥʽ ʛʨʘʥʠʯʥʦʛʦ ʘʥʘʣʽʟʫ ʪʘ 

ʦʧʪʠʤʽʟʘʮʽʾ ʚʠʨʦʙʥʠʯʠʭ ʬʫʥʢʮʽʡ. 

ʇʨʠʨʦʜʥʽ ʨʝʩʫʨʩʠ ʪʘ ʝʥʝʨʛʽʷ 

ʨʦʟʛʣʷʜʘʶʪʴʩʷ ʷʢ ʬʘʢʪʦʨʠ 

ʚʠʨʦʙʥʠʮʪʚʘ, ʱʦ ʤʘʶʪʴ ʘʣʴʪʝʨʥʘʪʠʚʥʫ 

ʚʘʨʪʽʩʪʴ ʽ ʤʦʞʫʪʴ ʯʘʩʪʢʦʚʦ 

ʟʘʤʽʱʫʚʘʪʠʩʷ ʽʥʰʠʤʠ ʨʝʩʫʨʩʘʤʠ ʘʙʦ 

ʪʝʭʥʦʣʦʛʽʷʤʠ. ɿʥʘʯʥʘ ʫʚʘʛʘ 

ʧʨʠʜʽʣʷʻʪʴʩʷ ʧʽʜʚʠʱʝʥʥʶ 

ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ, ʽʥʥʦʚʘʮʽʷʤ ʪʘ 

ʨʠʥʢʦʚʠʤ ʩʠʛʥʘʣʘʤ ʷʢ ʽʥʩʪʨʫʤʝʥʪʘʤ 

ʨʝʛʫʣʶʚʘʥʥʷ ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ. 

ʌʦʨʤʫʻʪʴʩʷ ʤʝʪʦʜʦʣʦʛʽʯʥʘ ʙʘʟʘ ʜʣʷ 

ʦʮʽʥʶʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʽ 

ʝʥʝʨʛʽʾ, ʟʦʢʨʝʤʘ ʯʝʨʝʟ ʤʝʭʘʥʽʟʤʠ 

ʮʽʥʦʫʪʚʦʨʝʥʥʷ ʪʘ ʨʠʥʢʦʚʠʭ ʩʪʠʤʫʣʽʚ. 

ʋ ʢʦʥʪʝʢʩʪʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʮʝʡ 

ʧʽʜʭʽʜ ʧʽʜʢʨʝʩʣʶʻ ʥʝʦʙʭʽʜʥʽʩʪʴ 

ʚʥʫʪʨʽʰʥʴʦʛʦ ʚʨʘʭʫʚʘʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ 

ʚʠʪʨʘʪ (internalization of externalities), 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʙʘʣʘʥʩʫ ʤʽʞ 

ʝʢʦʥʦʤʽʯʥʦʶ ʝʬʝʢʪʠʚʥʽʩʪʶ ʪʘ 

ʝʢʦʣʦʛʽʯʥʦʶ ʙʝʟʧʝʢʦʶ, ʘ ʪʘʢʦʞ 

ʦʨʽʻʥʪʘʮʽʶ ʥʘ ʽʥʥʦʚʘʮʽʡʥʽ ʪʝʭʥʦʣʦʛʽʾ 

ʷʢ ʽʥʩʪʨʫʤʝʥʪ ʟʤʝʥʰʝʥʥʷ 

ʨʝʩʫʨʩʦʤʽʩʪʢʦʩʪʽ ʚʠʨʦʙʥʠʮʪʚʘ. 

ɯʥʩʪʠʪʫʮʽʦʥʘʣʽʟʤ ʪʘ 

ʥʝʦʽʥʩʪʠʪʫʮʽʦʥʘʣʽʟʤ 

ɯʥʩʪʠʪʫʮʽʦʥʘʣʴʥʠʡ ʧʽʜʭʽʜ ʘʢʮʝʥʪʫʻ 

ʫʚʘʛʫ ʥʘ ʨʦʣʽ ʬʦʨʤʘʣʴʥʠʭ ʽ 

ʥʝʬʦʨʤʘʣʴʥʠʭ ʽʥʩʪʠʪʫʪʽʚ, ʥʦʨʤ, ʧʨʘʚʠʣ 

ʽ ʤʝʭʘʥʽʟʤʽʚ ʫʧʨʘʚʣʽʥʥʷ ʫ ʩʬʝʨʽ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʪʘ 

ʝʥʝʨʛʽʾ. ɺʘʞʣʠʚʠʤʠ ʻ ʧʠʪʘʥʥʷ ʧʨʘʚ 

ʚʣʘʩʥʦʩʪʽ, ʪʨʘʥʩʘʢʮʽʡʥʠʭ ʚʠʪʨʘʪ, 

ʜʝʨʞʘʚʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʪʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. 

ʅʝʦʽʥʩʪʠʪʫʮʽʦʥʘʣʽʟʤ ʜʦʧʦʚʥʶʻ ʮʝ 

ʘʥʘʣʽʟʦʤ ʧʦʚʝʜʽʥʢʦʚʠʭ ʘʩʧʝʢʪʽʚ, 

ʽʥʬʦʨʤʘʮʽʡʥʦʾ ʘʩʠʤʝʪʨʽʾ ʪʘ 

ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʽʥʩʪʠʪʫʮʽʡʥʠʭ ʟʤʽʥ, ʱʦ 

ʚʠʟʥʘʯʘʶʪʴ ʝʬʝʢʪʠʚʥʽʩʪʴ ʚʟʘʻʤʦʜʽʾ 

ʝʢʦʥʦʤʽʢʠ, ʩʫʩʧʽʣʴʩʪʚʘ ʽ ʜʦʚʢʽʣʣʷ. 

ɿʘʢʣʘʜʘʶʪʴʩʷ ʢʦʥʮʝʧʪʫʘʣʴʥʽ ʦʩʥʦʚʠ 

ʽʥʩʪʠʪʫʮʽʡʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ, ʚʢʣʶʯʘʶʯʠ ʬʦʨʤʫʚʘʥʥʷ 

ʝʬʝʢʪʠʚʥʦʾ ʝʢʦʣʦʛʽʯʥʦʾ ʧʦʣʽʪʠʢʠ, 

ʩʠʩʪʝʤʠ ʨʝʛʫʣʶʚʘʥʥʷ 

ʧʨʠʨʦʜʦʢʦʨʠʩʪʫʚʘʥʥʷ ʪʘ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʙʽʟʥʝʩʫ. ɼʘʥʠʡ 

ʧʽʜʭʽʜ ʦʙˇʨʫʥʪʦʚʫʻ ʥʝʦʙʭʽʜʥʽʩʪʴ 

ʽʥʪʝʛʨʘʮʽʾ ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʩʦʮʽʘʣʴʥʠʭ 

ʢʨʠʪʝʨʽʾʚ ʫ ʩʠʩʪʝʤʫ ʩʪʨʘʪʝʛʽʯʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ, ʨʦʟʚʠʪʢʫ 

ʤʝʭʘʥʽʟʤʽʚ ʧʫʙʣʽʯʥʦ-ʧʨʠʚʘʪʥʦʛʦ 

ʧʘʨʪʥʝʨʩʪʚʘ ʪʘ ʩʪʚʦʨʝʥʥʷ 

ʽʥʩʪʠʪʫʮʽʡʥʠʭ ʫʤʦʚ ʜʣʷ ʨʝʘʣʽʟʘʮʽʾ 

ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 
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ʂʣʶʯʦʚʽ ʚʠʩʥʦʚʢʠ ʨʦʙʽʪ ʽʥʩʪʠʪʫʮʽʦʥʘʣʽʩʪʽʚ ʽ ʥʝʦʽʥʩʪʠʪʫʮʽʦʥʘʣʽʩʪʽʚ ʤʦʞʫʪʴ 

ʙʫʪʠ ʚʠʢʦʨʠʩʪʘʥʽ ʧʨʠ ʬʦʨʤʫʚʘʥʥʽ ʤʝʭʘʥʽʟʤʫ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʘ ʪʘʢʦʞ ʧʽʜ ʯʘʩ ʘʥʘʣʽʟʫ ʟʘʛʘʣʴʥʦʥʘʮʽʦʥʘʣʴʥʦʛʦ ʢʦʥʪʝʢʩʪʫ 

ʦʨʛʘʥʽʟʘʮʽʾ ʝʢʦʥʦʤʽʯʥʠʭ ʧʨʦʮʝʩʽʚ ʫ ʩʬʝʨʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ʂʨʽʤ ʪʦʛʦ, ʜʦʩʣʽʜʞʝʥʥʷ, 

ʚʠʢʦʥʘʥʽ ʧʽʩʣʷ ʝʥʝʨʛʝʪʠʯʥʠʭ ʢʨʠʟ 1970-ʭ ʨʦʢʽʚ, ʻ ʧʦʢʘʟʦʚʠʤʠ ʟ ʦʛʣʷʜʫ ʥʘ 

ʟʨʦʩʪʘʶʯʠʡ ʘʢʮʝʥʪ ʥʘ ʥʝʦʙʭʽʜʥʦʩʪʽ ʦʙʤʝʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ, ʧʝʨʝʛʣʷʜʫ 

ʫʷʚʣʝʥʴ ʧʨʦ ʩʫʪʥʽʩʪʴ ʩʫʩʧʽʣʴʥʦʛʦ ʙʣʘʛʦʧʦʣʫʯʯʷ, ʘ ʪʘʢʦʞ ʧʦʩʠʣʝʥʥʷ ʫʚʘʛʠ ʜʦ 

ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʩʦʮʽʘʣʴʥʠʭ ʘʩʧʝʢʪʽʚ ʚʠʨʦʙʥʠʯʦʾ ʜʽʷʣʴʥʦʩʪʽ. ʉʘʤʝ ʚ ʮʝʡ ʧʝʨʽʦʜ 

ʚʽʜʙʫʣʦʩʷ ʧʝʨʝʦʩʤʠʩʣʝʥʥʷ ʨʦʣʽ ʝʥʝʨʛʝʪʠʯʥʠʭ ʨʝʩʫʨʩʽʚ ʪʘ ʧʨʠʨʦʜʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚ 

ʜʦʚʛʦʩʪʨʦʢʦʚʦʤʫ ʝʢʦʥʦʤʽʯʥʦʤʫ ʨʦʟʚʠʪʢʫ. 

ʂʣʶʯʦʚʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʨʦʟʛʣʷʥʫʪʠʭ ʥʘʧʨʷʤʽʚ ʩʫʯʘʩʥʦʾ ʝʢʦʥʦʤʽʯʥʦʾ ʪʝʦʨʽʾ 

ʱʦʜʦ ʝʢʦʣʦʛʽʯʥʠʭ ʧʨʦʙʣʝʤ ʫʟʘʛʘʣʴʥʝʥʦ ʪʘ ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʚ ɼʦʜʘʪʢʫ ɹ. 

ʈʘʟʦʤ ʽʟ ʨʦʟʚʠʪʢʦʤ ʛʣʦʙʘʣʴʥʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚʘʞʣʠʚʝ 

ʟʥʘʯʝʥʥʷ ʤʘʻ ʬʦʨʤʫʚʘʥʥʷ ʥʘʮʽʦʥʘʣʴʥʠʭ ʥʘʫʢʦʚʠʭ ʧʽʜʭʦʜʽʚ, ʟʦʢʨʝʤʘ ʚ ʫʢʨʘʾʥʩʴʢʽʡ 

ʝʢʦʥʦʤʽʯʥʽʡ ʜʫʤʮʽ. ɸʜʘʧʪʘʮʽʷ ʢʦʥʮʝʧʮʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʜʦ ʫʤʦʚ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʚʽʪʯʠʟʥʷʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʚʽʜʙʫʚʘʻʪʴʩʷ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʩʧʝʮʠʬʽʢʠ ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʦʾ 

ʝʢʦʥʦʤʽʢʠ, ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ ʟʦʚʥʽʰʥʽʭ ʨʠʟʠʢʽʚ, ʨʝʩʫʨʩʥʠʭ ʦʙʤʝʞʝʥʴ ʪʘ ʥʝʦʙʭʽʜʥʦʩʪʽ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʡ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʜʝʨʞʘʚʠ. 

ʋ ʩʫʯʘʩʥʽʡ ʫʢʨʘʾʥʩʴʢʽʡ ʥʘʫʢʦʚʽʡ ʣʽʪʝʨʘʪʫʨʽ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʨʦʟʛʣʷʜʘʻʪʴʩʷ ʷʢ ʽʥʪʝʛʨʦʚʘʥʘ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʽʥʥʷ, ʱʦ ʧʦʻʜʥʫʻ ʝʢʦʥʦʤʽʯʥʫ 

ʝʬʝʢʪʠʚʥʽʩʪʴ, ʝʢʦʣʦʛʽʯʥʫ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ, ʩʦʮʽʘʣʴʥʫ ʦʨʽʻʥʪʦʚʘʥʽʩʪʴ ʪʘ 

ʘʜʘʧʪʠʚʥʽʩʪʴ ʜʦ ʟʤʽʥ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. ʆʩʦʙʣʠʚʽʩʪʶ ʚʽʪʯʠʟʥʷʥʦʛʦ ʧʽʜʭʦʜʫ 

ʻ ʘʢʮʝʥʪ ʥʘ ʧʦʻʜʥʘʥʥʽ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʽʥʩʪʠʪʫʮʽʡʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʪʘ 

ʤʝʭʘʥʽʟʤʽʚ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ ʨʽʚʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ. 

ɿ ʤʝʪʦʶ ʫʟʘʛʘʣʴʥʝʥʥʷ ʥʘʫʢʦʚʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʪʨʘʢʪʫʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚ 

ʫʢʨʘʾʥʩʴʢʽʡ ʝʢʦʥʦʤʽʯʥʽʡ ʜʫʤʮʽ ʜʦʮʽʣʴʥʦ ʩʠʩʪʝʤʘʪʠʟʫʚʘʪʠ ʦʩʥʦʚʥʽ ʧʽʜʭʦʜʠ, ʱʦ 

ʥʘʚʝʜʝʥʦ ʚ ʪʘʙʣ. 1.4ï1.5. ʊʘʙʣ. 1.4 ʚʽʜʦʙʨʘʞʘʻ ʝʚʦʣʶʮʽʶ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʦʛʦ 

ʨʦʟʫʤʽʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʪʦʜʽ ʷʢ ʪʘʙʣ. 1.5 ʢʦʥʢʨʝʪʠʟʫʻ ʡʦʛʦ ʟʤʽʩʪ ʥʘ ʨʽʚʥʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʷʢ ʩʫʙôʻʢʪʘ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. 
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ʂʦʤʧʣʝʢʩʥʠʡ 

ɺ. ʂʫʟʴʤʝʥʢʦ 

(2007)  

ʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʨʦʟʛʣʷʜʘʻʪʴʩʷ ʷʢ ʽʥʪʝʛʨʦʚʘʥʠʡ ʧʨʦʮʝʩ, ʫ 

ʤʝʞʘʭ ʷʢʦʛʦ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʧʦʻʜʥʫʻʪʴʩʷ ʽʟ 

ʧʽʜʚʠʱʝʥʥʷʤ ʷʢʦʩʪʽ ʞʠʪʪʷ ʥʘʩʝʣʝʥʥʷ ʪʘ ʟʘʙʝʟʧʝʯʝʥʥʷʤ 

ʝʢʦʣʦʛʽʯʥʦʾ ʙʝʟʧʝʢʠ. ʆʩʦʙʣʠʚʘ ʫʚʘʛʘ ʧʨʠʜʽʣʷʻʪʴʩʷ 

ʜʦʩʷʛʥʝʥʥʶ ʙʘʣʘʥʩʫ ʤʽʞ ʤʘʪʝʨʽʘʣʴʥʠʤʠ ʧʦʪʨʝʙʘʤʠ 

ʩʫʩʧʽʣʴʩʪʚʘ ʪʘ ʟʙʝʨʝʞʝʥʥʷʤ ʧʨʠʨʦʜʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʱʦ 

ʩʪʚʦʨʶʻ ʦʩʥʦʚʫ ʜʣʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʩʠʩʪʝʤ. 

ɺ. ɻʝʻʮʴ  

(2009) 

ʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʨʦʟʛʣʷʜʘʻʪʴʩʷ ʷʢ ʩʪʨʘʪʝʛʽʯʥʘ ʦʩʥʦʚʘ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ, ʱʦ ʧʝʨʝʜʙʘʯʘʻ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ, ʩʪʨʫʢʪʫʨʥʦʾ ʤʦʜʝʨʥʽʟʘʮʽʾ ʪʘ 

ʽʥʩʪʠʪʫʮʽʡʥʠʭ ʟʤʽʥ. ʋʚʘʛʘ ʘʢʮʝʥʪʫʻʪʴʩʷ ʥʘ ʥʝʦʙʭʽʜʥʦʩʪʽ 

ʧʦʻʜʥʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʽʟ ʩʦʮʽʘʣʴʥʠʤʠ 

ʧʨʽʦʨʠʪʝʪʘʤʠ ʪʘ ʝʢʦʣʦʛʽʯʥʠʤʠ ʦʙʤʝʞʝʥʥʷʤʠ, ʱʦ ʬʦʨʤʫʻ 

ʫʤʦʚʠ ʜʣʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ. 

ɸ. ɻʘʣʴʯʠʥʩʴʢʠʡ 

(2010) 

ʇʽʜʭʽʜ ʙʘʟʫʻʪʴʩʷ ʥʘ ʧʦʻʜʥʘʥʥʽ ʨʠʥʢʦʚʠʭ ʤʝʭʘʥʽʟʤʽʚ ʽ 

ʜʝʨʞʘʚʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ, ʱʦ ʟʘʙʝʟʧʝʯʫʻ ʩʪʘʙʽʣʴʥʽʩʪʴ 

ʝʢʦʥʦʤʽʯʥʦʾ ʩʠʩʪʝʤʠ. ʆʩʦʙʣʠʚʘ ʨʦʣʴ ʚʽʜʚʦʜʠʪʴʩʷ 

ʽʥʩʪʠʪʫʮʽʡʥʦʤʫ ʩʝʨʝʜʦʚʠʱʫ ʪʘ ʩʪʨʘʪʝʛʽʯʥʦʤʫ ʫʧʨʘʚʣʽʥʥʶ, 

ʷʢʽ ʬʦʨʤʫʶʪʴ ʦʩʥʦʚʫ ʫʟʛʦʜʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʠʭ ʽ 

ʝʢʦʣʦʛʽʯʥʠʭ ʽʥʪʝʨʝʩʽʚ. 

ɯ. ʊʘʨʘʩʝʥʢʦ 

(2011) 

ʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʚʠʟʥʘʯʘʻʪʴʩʷ ʷʢ ʢʝʨʦʚʘʥʠʡ ʧʨʦʮʝʩ 

ʩʠʩʪʝʤʥʠʭ ʟʤʽʥ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʜʦʩʷʛʥʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʟʨʦʩʪʘʥʥʷ ʟʘ ʫʤʦʚʠ ʟʙʝʨʝʞʝʥʥʷ ʜʦʚʢʽʣʣʷ, ʨʘʮʽʦʥʘʣʴʥʦʛʦ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ ʪʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʫʩʧʽʣʴʥʦʛʦ 

ʜʦʙʨʦʙʫʪʫ. ʊʘʢʠʡ ʧʽʜʭʽʜ ʘʢʮʝʥʪʫʻ ʫʚʘʛʫ ʥʘ ʥʝʦʙʭʽʜʥʦʩʪʽ 

ʫʟʛʦʜʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ, ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʩʦʮʽʘʣʴʥʠʭ ʮʽʣʝʡ ʫ 

ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ. 

ʆ. ɸʤʦʰʘ  

(2012) 

ʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʧʦʚôʷʟʫʻʪʴʩʷ ʟʽ ʩʪʨʫʢʪʫʨʥʦʶ 

ʪʨʘʥʩʬʦʨʤʘʮʽʻʶ ʝʢʦʥʦʤʽʢʠ, ʤʦʜʝʨʥʽʟʘʮʽʻʶ ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷʤ ʽʥʥʦʚʘʮʽʡ. ʆʩʥʦʚʥʘ ʫʚʘʛʘ ʧʨʠʜʽʣʷʻʪʴʩʷ 

ʧʽʜʚʠʱʝʥʥʶ ʝʬʝʢʪʠʚʥʦʩʪʽ ʚʠʨʦʙʥʠʮʪʚʘ, 

ʨʝʩʫʨʩʦʟʙʝʨʝʞʝʥʥʶ ʪʘ ʟʘʙʝʟʧʝʯʝʥʥʶ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ. 

ʃ. ʌʝʜʫʣʦʚʘ 

(2013) 

ʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʽʥʪʝʨʧʨʝʪʫʻʪʴʩʷ ʷʢ ʨʝʟʫʣʴʪʘʪ ʧʝʨʝʭʦʜʫ ʜʦ 

ʽʥʥʦʚʘʮʽʡʥʦʾ ʤʦʜʝʣʽ ʝʢʦʥʦʤʽʢʠ, ʱʦ ʙʘʟʫʻʪʴʩʷ ʥʘ ʟʥʘʥʥʷʭ, 

ʮʠʬʨʦʚʽʟʘʮʽʾ ʪʘ ʨʦʟʚʠʪʢʫ ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ. ɸʢʮʝʥʪʫʻʪʴʩʷ 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʚʧʨʦʚʘʜʞʝʥʥʷ ʩʫʯʘʩʥʠʭ ʪʝʭʥʦʣʦʛʽʡ ʽ 

ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ. 

ʂ. ʊʫʞʠʢ  

(2016) 

ʈʦʟʛʣʷʜʘʻ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʷʢ ʨʝʟʫʣʴʪʘʪ ʨʘʮʽʦʥʘʣʴʥʦʛʦ 

ʧʨʠʨʦʜʦʢʦʨʠʩʪʫʚʘʥʥʷ, ʨʦʟʚʠʪʢʫ ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʩʦʮʽʘʣʴʥʦ ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. 
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ʅ. ɺʘʩʶʪʢʽʥʘ 

(2017) 

ʆʩʥʦʚʥʠʡ ʘʢʮʝʥʪ ʨʦʙʠʪʴʩʷ ʥʘ ʘʜʘʧʪʘʮʽʾ ʧʽʜʧʨʠʻʤʩʪʚʘ ʜʦ 

ʟʤʽʥ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʯʝʨʝʟ ʪʝʭʥʦʣʦʛʽʯʥʝ 

ʦʥʦʚʣʝʥʥʷ, ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʫʧʨʘʚʣʽʥʥʷ ʪʘ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʦʪʝʥʮʽʘʣʫ. 

ʃ. ʌʽʣʽʧʽʰʠʥʘ 

(2017) 

ʇʽʜʢʨʝʩʣʶʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʛʘʨʤʦʥʽʟʘʮʽʾ ʚʟʘʻʤʦʜʽʾ ʙʽʟʥʝʩʫ, 

ʩʫʩʧʽʣʴʩʪʚʘ ʪʘ ʜʝʨʞʘʚʠ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʠʩʦʢʦʾ ʷʢʦʩʪʽ 

ʞʠʪʪʷ ʪʘ ʟʙʝʨʝʞʝʥʥʷ ʜʦʚʢʽʣʣʷ. 

ɯ. ʉʝʤʝʥʝʥʢʦ 

(2018) 

ʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʪʨʘʢʪʫʻʪʴʩʷ ʷʢ ʩʢʣʘʜʦʚʘ ʩʪʨʘʪʝʛʽʯʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ, ʱʦ ʧʝʨʝʜʙʘʯʘʻ ʽʥʪʝʛʨʘʮʽʶ ʧʨʠʥʮʠʧʽʚ 

ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ, ʽʥʥʦʚʘʮʽʡ ʪʘ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ 

ʧʣʘʥʫʚʘʥʥʷ. 

ʆ. ʉʠʟʦʥʝʥʢʦ 

(2018) 

ʇʽʜʭʽʜ ʙʘʟʫʻʪʴʩʷ ʥʘ ʫʟʛʦʜʞʝʥʥʽ ʝʢʦʥʦʤʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʠʭ ʪʘ 

ʝʢʦʣʦʛʽʯʥʠʭ ʽʥʪʝʨʝʩʽʚ ʰʣʷʭʦʤ ʨʘʮʽʦʥʘʣʴʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʨʝʩʫʨʩʽʚ ʽ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʾ ʝʢʦʣʦʛʽʯʥʦʾ ʧʦʣʽʪʠʢʠ, ʱʦ 

ʟʘʙʝʟʧʝʯʫʻ ʟʙʘʣʘʥʩʦʚʘʥʠʡ ʨʦʟʚʠʪʦʢ ʥʘ ʨʽʟʥʠʭ ʨʽʚʥʷʭ 

ʝʢʦʥʦʤʽʢʠ. 

ʉ. ɹʦʥʜʘʨʝʥʢʦ 

(2023) 

ɺʠʟʥʘʯʘʻ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʷʢ ʜʠʥʘʤʽʯʥʫ ʩʠʩʪʝʤʫ, ʱʦ 

ʟʘʙʝʟʧʝʯʫʻ ʟʙʘʣʘʥʩʦʚʘʥʠʡ ʚʧʣʠʚ ʥʘ ʝʢʦʥʦʤʽʯʥʫ, ʩʦʮʽʘʣʴʥʫ 

ʪʘ ʝʢʦʣʦʛʽʯʥʫ ʩʢʣʘʜʦʚʽ ʨʦʟʚʠʪʢʫ. 

ɽʢʦʥʦʤʽʢʦ-

ʦʨʽʻʥʪʦʚʘʥʠʡ 

ʆ. ɸʧʘʨʦʚʘ 

(2011) 

ʇʽʜʭʽʜ ʘʢʮʝʥʪʫʻ ʥʘ ʧʦʩʪʫʧʦʚʠʭ ʽ ʟʘʢʦʥʦʤʽʨʥʠʭ ʟʤʽʥʘʭ 

ʝʢʦʥʦʤʽʯʥʠʭ ʧʨʦʮʝʩʽʚ, ʷʢʽ ʩʧʨʠʷʶʪʴ ʧʽʜʚʠʱʝʥʥʶ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ. 

ɺ. ɻʘʨʙʘʨ  

(2014) 

ʈʦʟʛʣʷʜʘʻ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʷʢ ʧʨʦʮʝʩ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʨʦʟʰʠʨʝʥʦʛʦ ʚʽʜʪʚʦʨʝʥʥʷ ʨʝʩʫʨʩʽʚ ʽ ʧʽʜʚʠʱʝʥʥʷ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ. 

ʆ. ʖʜʽʥʘ  

(2022) 

ʇʽʜʢʨʝʩʣʶʻ ʨʦʣʴ ʽʥʚʝʩʪʠʮʽʡ, ʤʦʜʝʨʥʽʟʘʮʽʾ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ 

ʝʬʝʢʪʠʚʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʥʦʛʦ ʧʦʪʝʥʮʽʘʣʫ. 

ɺ. ʂʦʤʘʥʜʨʦʚʩʴʢʘ 

(2023) 

ʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʦʭʦʧʣʶʻ ʫʩʽ ʘʩʧʝʢʪʠ ʡʦʛʦ ʜʽʷʣʴʥʦʩʪʽ ʽ ʟʦʨʽʻʥʪʦʚʘʥʠʡ ʥʘ 

ʜʦʚʛʦʩʪʨʦʢʦʚʝ ʧʨʦʮʚʽʪʘʥʥʷ ʙʽʟʥʝʩʫ ʫ ʛʘʨʤʦʥʽʾ ʽʟ 

ʩʫʩʧʽʣʴʥʠʤʠ ʽʥʪʝʨʝʩʘʤʠ ʪʘ ʥʘʚʢʦʣʠʰʥʽʤ ʩʝʨʝʜʦʚʠʱʝʤ. 

ʉʦʮʽʘʣʴʥʦ-

ʦʨʽʻʥʪʦʚʘʥʠʡ 

ɺ. ʇʦʥʦʤʘʨʝʥʢʦ 

(2003) 

ɸʢʮʝʥʪʫʻ ʫʚʘʛʫ ʥʘ ʧʽʜʚʠʱʝʥʥʽ ʩʦʮʽʘʣʴʥʦʛʦ ʜʦʙʨʦʙʫʪʫ ʪʘ 

ʷʢʦʩʪʽ ʞʠʪʪʷ ʥʘʩʝʣʝʥʥʷ ʷʢ ʢʣʶʯʦʚʠʭ ʦʨʽʻʥʪʠʨʘʭ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ, ʜʝ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʚʠʩʪʫʧʘʻ ʽʥʩʪʨʫʤʝʥʪʦʤ 

ʩʦʮʽʘʣʴʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʡ ʨʦʟʚʠʪʢʫ ʣʶʜʩʴʢʦʛʦ ʧʦʪʝʥʮʽʘʣʫ. 

ɺ. ʌʝʱʝʥʢʦ 

(2009) 

ʆʨʽʻʥʪʫʻ ʨʦʟʚʠʪʦʢ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʙʝʟʧʝʯʥʠʭ ʫʤʦʚ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘ ʜʦʪʨʠʤʘʥʥʷ ʩʦʮʽʘʣʴʥʠʭ 

ʩʪʘʥʜʘʨʪʽʚ. 

ɽʢʦʣʦʛʦ-

ʦʨʽʻʥʪʦʚʘʥʠʡ 

ʃ. ʄʝʣʴʥʠʢ 

(2003) 

ʈʦʟʛʣʷʜʘʻ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʯʝʨʝʟ ʜʦʪʨʠʤʘʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ 

ʦʙʤʝʞʝʥʴ ʪʘ ʨʘʮʽʦʥʘʣʴʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʨʠʨʦʜʥʠʭ 

ʨʝʩʫʨʩʽʚ. 

ʆ. ɺʝʢʣʠʯ  

(2018) 

ʆʨʽʻʥʪʫʻ ʥʘ ʤʽʥʽʤʽʟʘʮʽʶ ʥʝʛʘʪʠʚʥʦʛʦ ʚʧʣʠʚʫ ʥʘ ʜʦʚʢʽʣʣʷ ʪʘ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʾ ʨʽʚʥʦʚʘʛʠ. 

ɯʥʪʝʛʨʦʚʘʥʠʡ 

(ʘʚʪʦʨʩʴʢʠʡ 

ʧʽʜʭʽʜ) 

ɸʚʪʦʨʩʴʢʝ 

ʫʟʘʛʘʣʴʥʝʥʥʷ 

ʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʧʽʜʧʨʠʻʤʩʪʚʘ ï ʩʠʩʪʝʤʥʠʡ ʽ ʘʜʘʧʪʠʚʥʠʡ 

ʧʨʦʮʝʩ ʬʦʨʤʫʚʘʥʥʷ ʟʜʘʪʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʟʘʙʝʟʧʝʯʫʚʘʪʠ 

ʝʢʦʥʦʤʽʯʥʫ ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ, ʝʢʦʣʦʛʽʯʥʫ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ ʽ 

ʩʦʮʽʘʣʴʥʫ ʟʙʘʣʘʥʩʦʚʘʥʽʩʪʴ ʯʝʨʝʟ ʪʨʘʥʩʬʦʨʤʘʮʽʶ ʙʽʟʥʝʩ-

ʤʦʜʝʣʽ, ʽʥʪʝʛʨʘʮʽʶ ESG-ʧʨʠʥʮʠʧʽʚ, ʽʥʥʦʚʘʮʽʾ, ʫʧʨʘʚʣʽʥʥʷ 

ʨʠʟʠʢʘʤʠ ʚ ʫʤʦʚʘʭ ʜʠʥʘʤʽʯʥʦʛʦ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. 



50 

 

ʊʘʙʣʠʮʷ 1.5 ï ʉʫʪʥʽʩʪʴ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ ʫʢʨʘʾʥʩʴʢʽʡ 

ʝʢʦʥʦʤʽʯʥʽʡ ʥʘʫʮʽ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [48-66]) 

ʉʢʣʘʜʦʚʘ ɿʤʽʩʪ ɿʥʘʯʝʥʥʷ ʜʣʷ ʧʽʜʧʨʠʻʤʩʪʚʘ 
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ʇʝʨʝʜʙʘʯʘʻ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʙʽʣʴʥʦʛʦ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘ ʥʘ 

ʦʩʥʦʚʽ ʝʬʝʢʪʠʚʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ, 

ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ, 

ʦʧʪʠʤʽʟʘʮʽʾ ʚʠʪʨʘʪ ʽ ʬʦʨʤʫʚʘʥʥʷ ʩʪʽʡʢʠʭ 

ʬʽʥʘʥʩʦʚʠʭ ʨʝʟʫʣʴʪʘʪʽʚ. ʆʭʦʧʣʶʻ ʫʧʨʘʚʣʽʥʥʷ 

ʜʦʭʦʜʘʤʠ, ʧʨʠʙʫʪʢʦʚʽʩʪʶ, ʽʥʚʝʩʪʠʮʽʷʤʠ, 

ʣʽʢʚʽʜʥʽʩʪʶ ʪʘ ʟʘʛʘʣʴʥʦʶ ʝʢʦʥʦʤʽʯʥʦʶ 

ʝʬʝʢʪʠʚʥʽʩʪʶ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ. 

ɿʘʙʝʟʧʝʯʫʻ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ 

ʧʽʜʧʨʠʻʤʩʪʚʘ, ʧʽʜʚʠʱʫʻ ʡʦʛʦ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʥʘ ʨʠʥʢʫ ʪʘ 

ʩʪʚʦʨʶʻ ʦʩʥʦʚʫ ʜʣʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ 

ʨʦʟʚʠʪʢʫ. ɼʘʻ ʟʤʦʛʫ ʬʦʨʤʫʚʘʪʠ 

ʽʥʚʝʩʪʠʮʽʡʥʠʡ ʧʦʪʝʥʮʽʘʣ, ʧʽʜʪʨʠʤʫʚʘʪʠ 

ʤʦʜʝʨʥʽʟʘʮʽʶ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ ʟʥʠʞʫʚʘʪʠ 

ʟʘʣʝʞʥʽʩʪʴ ʚʽʜ ʟʦʚʥʽʰʥʽʭ ʬʽʥʘʥʩʦʚʠʭ 

ʨʠʟʠʢʽʚ. 
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ɺʽʜʦʙʨʘʞʘʻ ʦʨʽʻʥʪʘʮʽʶ ʧʽʜʧʨʠʻʤʩʪʚʘ ʥʘ 

ʟʥʠʞʝʥʥʷ ʥʝʛʘʪʠʚʥʦʛʦ ʚʧʣʠʚʫ ʚʠʨʦʙʥʠʯʦʾ 

ʜʽʷʣʴʥʦʩʪʽ ʥʘ ʥʘʚʢʦʣʠʰʥʻ ʩʝʨʝʜʦʚʠʱʝ 

ʰʣʷʭʦʤ ʫʧʨʦʚʘʜʞʝʥʥʷ ʨʝʩʫʨʩʦʟʙʝʨʽʛʘʶʯʠʭ 

ʪʝʭʥʦʣʦʛʽʡ, ʝʢʦʣʦʛʽʯʥʦ ʙʝʟʧʝʯʥʠʭ ʚʠʨʦʙʥʠʯʠʭ 

ʧʨʦʮʝʩʽʚ, ʩʢʦʨʦʯʝʥʥʷ ʚʠʢʠʜʽʚ ʪʘ 

ʨʘʮʽʦʥʘʣʴʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʨʠʨʦʜʥʠʭ 

ʨʝʩʫʨʩʽʚ. ʇʝʨʝʜʙʘʯʘʻ ʜʦʪʨʠʤʘʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ 

ʩʪʘʥʜʘʨʪʽʚ, ʤʦʥʽʪʦʨʠʥʛ ʝʢʦʣʦʛʽʯʥʠʭ ʨʠʟʠʢʽʚ ʽ 

ʧʦʩʪʫʧʦʚʠʡ ʧʝʨʝʭʽʜ ʜʦ ʧʨʠʥʮʠʧʽʚ 

ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ. 

ʉʧʨʠʷʻ ʜʦʪʨʠʤʘʥʥʶ ʝʢʦʣʦʛʽʯʥʠʭ 

ʩʪʘʥʜʘʨʪʽʚ ʽ ʥʦʨʤʘʪʠʚʽʚ, ʟʥʠʞʫʻ ʝʢʦʣʦʛʽʯʥʽ 

ʪʘ ʨʝʛʫʣʷʪʦʨʥʽ ʨʠʟʠʢʠ, ʧʽʜʚʠʱʫʻ 

ʨʝʧʫʪʘʮʽʶ ʧʽʜʧʨʠʻʤʩʪʚʘ ʡ ʟʘʙʝʟʧʝʯʫʻ 

ʚʽʜʧʦʚʽʜʥʽʩʪʴ ʤʽʞʥʘʨʦʜʥʠʤ ʚʠʤʦʛʘʤ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ʌʦʨʤʫʻ ʧʝʨʝʜʫʤʦʚʠ ʜʣʷ 

ʧʽʜʚʠʱʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ 

ʙ̔ ʟʥʝʩʫ ʪʘ ʟʤʽʮʥʝʥʥʷ ʜʦʚʽʨʠ ʟ ʙʦʢʫ 

ʜʝʨʞʘʚʠ, ʽʥʚʝʩʪʦʨʽʚ ʽ ʩʫʩʧʽʣʴʩʪʚʘ. 
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ʇʝʨʝʜʙʘʯʘʻ ʨʦʟʚʠʪʦʢ ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ, 

ʩʪʚʦʨʝʥʥʷ ʙʝʟʧʝʯʥʠʭ ʽ ʢʦʤʬʦʨʪʥʠʭ ʫʤʦʚ 

ʧʨʘʮʽ, ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ ʩʦʮʽʘʣʴʥʦʛʦ ʟʘʭʠʩʪʫ 

ʧʨʘʮʽʚʥʠʢʽʚ, ʘ ʪʘʢʦʞ ʨʝʘʣʽʟʘʮʽʶ ʧʨʠʥʮʠʧʽʚ 

ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʫ 

ʚʟʘʻʤʦʜʽʾ ʟ ʩʫʩʧʽʣʴʩʪʚʦʤ. ʆʭʦʧʣʶʻ 

ʧʨʦʬʝʩʽʡʥʠʡ ʨʦʟʚʠʪʦʢ ʧʝʨʩʦʥʘʣʫ, ʤʦʪʠʚʘʮʽʶ, 

ʧʽʜʪʨʠʤʢʫ ʟʘʡʥʷʪʦʩʪʽ ʪʘ ʬʦʨʤʫʚʘʥʥʷ 

ʩʦʮʽʘʣʴʥʦ ʚʽʜʧʦʚʽʜʘʣʴʥʦʾ ʢʦʨʧʦʨʘʪʠʚʥʦʾ 

ʢʫʣʴʪʫʨʠ. 

ɿʘʙʝʟʧʝʯʫʻ ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ 

ʧʨʘʮʽ, ʬʦʨʤʫʻ ʧʦʟʠʪʠʚʥʠʡ ʩʦʮʽʘʣʴʥʠʡ 

ʽʤʽʜʞ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʩʧʨʠʷʻ ʫʪʨʠʤʘʥʥʶ 

ʢʚʘʣʽʬʽʢʦʚʘʥʠʭ ʢʘʜʨʽʚ ʽ ʨʦʟʚʠʪʢʫ 

ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʦʪʝʥʮʽʘʣʫ ʦʨʛʘʥʽʟʘʮʽʾ. 

ʇʦʩʠʣʶʻ ʩʦʮʽʘʣʴʥʫ ʩʪʘʙʽʣʴʥʽʩʪʴ 

ʢʦʣʝʢʪʠʚʫ, ʟʥʠʞʫʻ ʢʘʜʨʦʚʽ ʨʠʟʠʢʠ ʪʘ 

ʧʽʜʚʠʱʫʻ ʨʽʚʝʥʴ ʟʘʣʫʯʝʥʦʩʪʽ ʧʨʘʮʽʚʥʠʢʽʚ 

ʜʦ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʯʥʠʭ ʮʽʣʝʡ. 
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ʆʭʦʧʣʶʻ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʾ ʩʠʩʪʝʤʠ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʪʘ ʘʜʘʧʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʱʦ 

ʧʝʨʝʜʙʘʯʘʻ ʽʥʪʝʛʨʘʮʽʶ ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʫ ʧʨʦʮʝʩʠ ʧʨʠʡʥʷʪʪʷ ʫʧʨʘʚʣʽʥʩʴʢʠʭ 

ʨʽʰʝʥʴ, ʧʣʘʥʫʚʘʥʥʷ, ʢʦʥʪʨʦʣʶ ʪʘ 

ʤʦʥʽʪʦʨʠʥʛʫ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ. 

ʇʝʨʝʜʙʘʯʘʻ ʨʦʟʚʠʪʦʢ ʦʨʛʘʥʽʟʘʮʽʡʥʦʾ 

ʛʥʫʯʢʦʩʪʽ, ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪʫ, ʧʨʦʟʦʨʦʩʪʽ 

ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʫʟʛʦʜʞʝʥʥʷ ʽʥʪʝʨʝʩʽʚ ʢʣʶʯʦʚʠʭ 

ʩʪʝʡʢʭʦʣʜʝʨʽʚ. 

ɿʘʙʝʟʧʝʯʫʻ ʛʥʫʯʢʽʩʪʴ ʫʧʨʘʚʣʽʥʥʷ, 

ʧʽʜʚʠʱʫʻ ʟʜʘʪʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʘʜʘʧʪʫʚʘʪʠʩʷ ʜʦ ʟʤʽʥ ʟʦʚʥʽʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ, ʩʧʨʠʷʻ ʝʬʝʢʪʠʚʥʽʡ ʨʝʘʣʽʟʘʮʽʾ 

ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ɼʦʟʚʦʣʷʻ 

ʩʚʦʻʯʘʩʥʦ ʨʝʘʛʫʚʘʪʠ ʥʘ ʨʠʟʠʢʠ, 

ʢʦʦʨʜʠʥʫʚʘʪʠ ʝʢʦʥʦʤʽʯʥʽ, ʝʢʦʣʦʛʽʯʥʽ ʪʘ 

ʩʦʮʽʘʣʴʥʽ ʧʨʽʦʨʠʪʝʪʠ ʡ ʧʽʜʚʠʱʫʚʘʪʠ ʷʢʽʩʪʴ 

ʩʪʨʘʪʝʛʽʯʥʠʭ ʨʽʰʝʥʴ. 
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ɺʽʜʦʙʨʘʞʘʻ ʟʜʘʪʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚʘ ʜʦ 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʽʥʥʦʚʘʮʽʡ, ʮʠʬʨʦʚʠʭ 

ʪʝʭʥʦʣʦʛʽʡ, ʥʦʚʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʪʘ 

ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʧʽʜʭʦʜʽʚ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ 

ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʪʘ 

ʟʥʠʞʝʥʥʷ ʨʝʩʫʨʩʦʤʽʩʪʢʦʩʪʽ ʚʠʨʦʙʥʠʮʪʚʘ. 

ʆʭʦʧʣʶʻ ʪʝʭʥʦʣʦʛʽʯʥʫ ʤʦʜʝʨʥʽʟʘʮʽʶ, 

ʮʠʬʨʦʚʽʟʘʮʽʶ ʧʨʦʮʝʩʽʚ, ʨʦʟʚʠʪʦʢ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʠʭ ʨʽʰʝʥʴ ʽ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʽʥʩʪʨʫʤʝʥʪʽʚ ɯʥʜʫʩʪʨʽʾ 4.0. 

ʉʧʨʠʷʻ ʪʝʭʥʦʣʦʛʽʯʥʦʤʫ ʨʦʟʚʠʪʢʫ 

ʧʽʜʧʨʠʻʤʩʪʚʘ, ʟʘʙʝʟʧʝʯʫʻ ʡʦʛʦ 

ʜʦʚʛʦʩʪʨʦʢʦʚʫ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽʩʪʴ, 

ʧʽʜʚʠʱʫʻ ʝʬʝʢʪʠʚʥʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʨʝʩʫʨʩʽʚ ʪʘ ʬʦʨʤʫʻ ʧʝʨʝʜʫʤʦʚʠ ʜʣʷ 

ʧʝʨʝʭʦʜʫ ʜʦ ʩʪʘʣʦʛʦ ʪʠʧʫ ʨʦʟʚʠʪʢʫ. 

ʇʦʩʠʣʶʻ ʽʥʥʦʚʘʮʽʡʥʫ ʩʧʨʦʤʦʞʥʽʩʪʴ 

ʧʽʜʧʨʠʻʤʩʪʚʘ, ʜʘʻ ʟʤʦʛʫ ʰʚʠʜʰʝ 

ʘʜʘʧʪʫʚʘʪʠʩʷ ʜʦ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ 

ʪʘ ʧʽʜʚʠʱʫʻ ʩʪʨʘʪʝʛʽʯʥʫ ʩʪʽʡʢʽʩʪʴ ʙʽʟʥʝʩ-

ʤʦʜʝʣʽ. 
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ʋʟʘʛʘʣʴʥʝʥʥʷ ʧʨʝʜʩʪʘʚʣʝʥʠʭ ʧʽʜʭʦʜʽʚ ʜʘʻ ʧʽʜʩʪʘʚʠ ʩʪʚʝʨʜʞʫʚʘʪʠ, ʱʦ 

ʢʦʥʮʝʧʮʽʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʨʘʥʩʬʦʨʤʫʚʘʣʘʩʷ ʚʽʜ ʟʘʛʘʣʴʥʦʾ ʽʜʝʾ ʟʙʘʣʘʥʩʫʚʘʥʥʷ 

ʝʢʦʥʦʤʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʠʭ ʪʘ ʝʢʦʣʦʛʽʯʥʠʭ ʽʥʪʝʨʝʩʽʚ ʜʦ ʢʦʤʧʣʝʢʩʥʦʛʦ ʽʥʩʪʨʫʤʝʥʪʫ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʨʦʟʚʠʪʢʦʤ ʧʽʜʧʨʠʻʤʩʪʚʘ. ʋ ʮʴʦʤʫ ʢʦʥʪʝʢʩʪʽ ʩʪʘʣʠʡ 

ʨʦʟʚʠʪʦʢ ʜʦʮʽʣʴʥʦ ʨʦʟʛʣʷʜʘʪʠ ʷʢ ʙʘʛʘʪʦʚʠʤʽʨʥʫ ʭʘʨʘʢʪʝʨʠʩʪʠʢʫ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʧʽʜʧʨʠʻʤʩʪʚʘ, ʷʢʘ ʦʭʦʧʣʶʻ ʝʢʦʥʦʤʽʯʥʫ ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ, ʝʢʦʣʦʛʽʯʥʫ ʙʝʟʧʝʢʫ, 

ʩʦʮʽʘʣʴʥʫ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ ʪʘ ʟʜʘʪʥʽʩʪʴ ʜʦ ʘʜʘʧʪʘʮʽʾ ʚ ʫʤʦʚʘʭ ʜʠʥʘʤʽʯʥʦʛʦ 

ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. ʇʦʛʣʠʙʣʝʥʥʷ ʧʨʦʮʝʩʽʚ ʛʣʦʙʘʣʽʟʘʮʽʾ, ʧʦʩʠʣʝʥʥʷ ʨʝʩʫʨʩʥʠʭ 

ʪʘ ʢʣʽʤʘʪʠʯʥʠʭ ʦʙʤʝʞʝʥʴ, ʘ ʪʘʢʦʞ ʟʨʦʩʪʘʥʥʷ ʨʦʣʽ ʤʽʞʥʘʨʦʜʥʠʭ ʽʥʩʪʠʪʫʮʽʡ 

ʘʢʪʫʘʣʽʟʫʶʪʴ ʥʝʦʙʭʽʜʥʽʩʪʴ ʜʦʩʣʽʜʞʝʥʥʷ ʩʠʩʪʝʤʠ ʬʘʢʪʦʨʽʚ, ʽʥʩʪʠʪʫʮʽʡʥʠʭ ʫʤʦʚ ʽ 

ʥʦʨʤʘʪʠʚʥʠʭ ʧʽʜʭʦʜʽʚ ʜʦ  ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽ ʾʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ ʥʘ 

ʦʩʥʦʚʽ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ, ʱʦ ʚʠʟʥʘʯʘʻ ʣʦʛʽʢʫ ʧʽʜʨʦʟʜʽʣʫ 1.2. 

 

 

1.2 ʅʘʫʢʦʚʦ-ʪʝʦʨʝʪʠʯʥʽ ʧʽʜʭʦʜʠ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʧʽʜʧʨʠʻʤʩʪʚʘ 

 

 

ʉʫʯʘʩʥʽ ʧʨʦʮʝʩʠ ʤʽʞʥʘʨʦʜʥʦʾ ʽʥʪʝʛʨʘʮʽʾ, ʩʚʽʪʦʚʽ ʢʨʠʟʠ ʪʘ ʛʣʦʙʘʣʴʥʽ ʚʠʢʣʠʢʠ 

ʩʫʩʧʽʣʴʥʦʛʦ ʨʦʟʚʠʪʢʫ ʟʫʤʦʚʣʶʶʪʴ ʟʨʦʩʪʘʥʥʷ ʟʥʘʯʫʱʦʩʪʽ ʧʠʪʘʥʴ ʩʪʽʡʢʦʩʪʽ ʪʘ 

ʟʙʘʣʘʥʩʦʚʘʥʦʩʪʽ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʯʥʠʭ ʩʫʙôʻʢʪʽʚ ʽ ʜʝʨʞʘʚ ʫ ʮʽʣʦʤʫ [67]. 

ʅʝʦʙʭʽʜʥʽʩʪʴ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ̔ʩʪʦʪʥʦ ʚʧʣʠʚʘʻ ʥʝ ʣʠʰʝ ʥʘ ʝʢʦʥʦʤʽʢʫ, 

ʘʣʝ ʡ ʥʘ ʩʦʮʽʘʣʴʥʫ, ʝʢʦʣʦʛʽʯʥʫ ʪʘ ʽʥʩʪʠʪʫʮʽʡʥʫ ʩʬʝʨʠ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʩʫʩʧʽʣʴʩʪʚʘ. 

ɽʬʝʢʪʠʚʥʽʩʪʴ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ ʟʥʘʯʥʦʶ ʤʽʨʦʶ 

ʚʠʟʥʘʯʘʻʪʴʩʷ ʡʦʛʦ ʟʜʘʪʥʽʩʪʶ ʚʨʘʭʦʚʫʚʘʪʠ ʚʧʣʠʚ ʛʣʦʙʘʣʽʟʘʮʽʡʥʠʭ ʧʨʦʮʝʩʽʚ, 

ʤʽʞʥʘʨʦʜʥʦʾ ʽʥʪʝʛʨʘʮʽʾ, ʝʥʝʨʛʝʪʠʯʥʠʭ ʪʨʘʥʩʬʦʨʤʘʮʽʡ ʽ ʢʨʠʟʦʚʠʭ ʷʚʠʱ ʫ ʩʚʽʪʦʚʽʡ 

ʝʢʦʥʦʤʽʮʽ. ʎʝ ʦʙʫʤʦʚʣʶʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʨʦʟʛʣʷʜʫ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʷʢ ʙʘʛʘʪʦʚʠʤʽʨʥʦʾ 

ʢʘʪʝʛʦʨʽʾ, ʱʦ ʬʦʨʤʫʻʪʴʩʷ ʧʽʜ ʚʧʣʠʚʦʤ ʩʫʯʘʩʥʠʭ ʛʣʦʙʘʣʴʥʠʭ ʚʠʢʣʠʢʽʚ ʽ ʚʠʟʥʘʯʘʻ ʥʦʚʽ 

ʧʽʜʭʦʜʠ ʜʦ ʫʧʨʘʚʣʽʥʥʷ ʨʦʟʚʠʪʢʦʤ ʝʢʦʥʦʤʽʯʥʠʭ ʩʫʙôʻʢʪʽʚ, ʟʦʢʨʝʤʘ ʧʽʜʧʨʠʻʤʩʪʚ 

ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ. 
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ʅʘʫʢʦʚʽ ʜʦʩʣʽʜʞʝʥʥʷ ʫ ʩʬʝʨʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʨʠʚʘʣʠʡ ʯʘʩ ʤʘʣʠ 

ʬʨʘʛʤʝʥʪʘʨʥʠʡ ʭʘʨʘʢʪʝʨ ʽ ʣʠʰʝ ʚ ʦʩʪʘʥʥʽ ʜʝʩʷʪʠʣʽʪʪʷ ʥʘʙʫʣʠ ʩʠʩʪʝʤʥʦʩʪʽ. ʇʨʘʮʽ, 

ʧʨʠʩʚʷʯʝʥʽ ʪʝʦʨʝʪʠʯʥʠʤ ʟʘʩʘʜʘʤ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʬʦʨʤʫʚʘʥʥʶ ʚʽʜʧʦʚʽʜʥʠʭ 

ʩʪʨʘʪʝʛʽʡ, ʚʽʜʨʽʟʥʷʶʪʴʩʷ ʨʽʟʥʦʤʘʥʽʪʥʽʩʪʶ ʤʝʪʦʜʦʣʦʛʽʯʥʠʭ ʧʽʜʭʦʜʽʚ ʽ ʘʨʛʫʤʝʥʪʘʮʽʾ, 

ʱʦ ʟʫʤʦʚʣʶʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʟʚʝʨʥʝʥʥʷ ʜʦ ʤʽʞʥʘʨʦʜʥʠʭ ʫʛʦʜ, ʜʝʢʣʘʨʘʮʽʡ ʽ ʨʝʟʦʣʶʮʽʡ 

ʷʢ ʜʦ ʜʞʝʨʝʣʘ ʟʘʛʘʣʴʥʦʚʠʟʥʘʥʠʭ ʦʨʽʻʥʪʠʨʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʅʘ ʤʽʞʥʘʨʦʜʥʦʤʫ ʨʽʚʥʽ ʩʪʨʘʪʝʛʽʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʬʦʨʤʫʚʘʣʘʩʷ ʚ ʤʝʞʘʭ ʫʟʛʦʜʞʝʥʦʾ 

ʥʦʨʤʘʪʠʚʥʦʾ ʨʘʤʢʠ ʩʚʽʪʦʚʦʛʦ ʩʧʽʚʪʦʚʘʨʠʩʪʚʘ, ʱʦ ʦʪʨʠʤʘʣʘ ʰʠʨʦʢʝ ʚʠʟʥʘʥʥʷ. ʋ 

ʟʚôʷʟʢʫ ʟ ʮʠʤ ʜʦʮʽʣʴʥʠʤ ʻ ʘʥʘʣʽʟ ʢʣʶʯʦʚʠʭ ʧʝʨʝʜʫʤʦʚ ʾʾ ʩʪʘʥʦʚʣʝʥʥʷ ʪʘ ʝʚʦʣʶʮʽʾ. 

ɼʦʤʽʥʫʶʯʦʶ ʪʝʦʨʽʻʶ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʫ 1950ï1960-ʭ ʨʦʢʘʭ ʙʫʣʘ ʪʝʦʨʽʷ 

ʟʨʦʩʪʘʥʥʷ ʪʘ ʤʦʜʝʨʥʽʟʘʮʽʾ. ʇʨʝʜʩʪʘʚʥʠʢʠ ʮʴʦʛʦ ʥʘʧʨʷʤʫ, ʟʦʢʨʝʤʘ ʇ. ʈʦʟʝʥʰʪʝʡʥ-

ʈʦʜʘʥ, ʚʙʘʯʘʣʠ ʦʩʥʦʚʥʽ ʧʨʠʯʠʥʠ ʚʽʜʩʪʘʣʦʩʪʽ ʨʦʟʚʠʪʢʫ ʥʘʮʽʦʥʘʣʴʥʠʭ ʝʢʦʥʦʤʽʢ 

ʧʝʨʝʜʫʩʽʤ ʫ ʜʝʬʽʮʠʪʽ ʢʘʧʽʪʘʣʫ. ʂʣʶʯʦʚʫ ʨʦʣʴ ʫ ʧʦʜʦʣʘʥʥʽ ʮʽʻʾ ʧʨʦʙʣʝʤʠ ʚʽʜʚʦʜʠʣʠ 

ʜʝʨʞʘʚʽ ʪʘ ʤʘʩʰʪʘʙʥʠʤ ʢʘʧʽʪʘʣʦʚʢʣʘʜʝʥʥʷʤ, ʷʢʽ ʤʘʣʠ ʟʘʙʝʟʧʝʯʠʪʠ ʽʥʜʫʩʪʨʽʘʣʽʟʘʮʽʶ 

ʢʨʘʾʥ, ʱʦ ʨʦʟʚʠʚʘʶʪʴʩʷ [68]. 

ʋ ʧʨʘʢʪʠʯʥʦʤʫ ʚʠʤʽʨʽ ʦʜʥʠʤ ʽʟ ʨʝʟʫʣʴʪʘʪʽʚ ʨʝʘʣʽʟʘʮʽʾ ʧʽʜʭʦʜʽʚ ʤʦʜʝʨʥʽʟʘʮʽʾ ʚ 

ʤʝʞʘʭ ʧʝʨʰʦʛʦ ʜʝʩʷʪʠʣʽʪʪʷ ʨʦʟʚʠʪʢʫ ʆʨʛʘʥʽʟʘʮʽʾ ʆʙôʻʜʥʘʥʠʭ ʅʘʮʽʡ ʩʪʘʣʦ 

ʚʩʪʘʥʦʚʣʝʥʥʷ ʮʽʣʴʦʚʦʛʦ ʦʨʽʻʥʪʠʨʘ ʤʽʥʽʤʘʣʴʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʚʘʣʦʚʦʛʦ ʚʥʫʪʨʽʰʥʴʦʛʦ 

ʧʨʦʜʫʢʪʫ ʥʘ ʨʽʚʥʽ 5% ʥʘ ʨʽʢ. ʇʦʜʘʣʴʰʠʡ ʨʦʟʚʠʪʦʢ ʪʝʦʨʽʾ ʤʦʜʝʨʥʽʟʘʮʽʾ ʙʫʚ 

ʧʦʚôʷʟʘʥʠʡ ʽʟ ʪʝʭʥʦʣʦʛʽʯʥʠʤʠ ʪʘ ʦʨʛʘʥʽʟʘʮʽʡʥʠʤʠ ʪʨʘʥʩʬʦʨʤʘʮʽʷʤʠ, ʩʧʨʷʤʦʚʘʥʠʤʠ 

ʥʘ ʬʦʨʤʫʚʘʥʥʷ ʧʨʦʛʨʝʩʠʚʥʦʾ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ, ʱʦ ʟʫʤʦʚʠʣʦ ʧʦʷʚʫ ʩʪʨʘʪʝʛʽʡ 

ʟʙʘʣʘʥʩʦʚʘʥʦʛʦ ʪʘ ʥʝʟʙʘʣʘʥʩʦʚʘʥʦʛʦ ʟʨʦʩʪʘʥʥʷ. 

ʋ ʩʝʨʝʜʥʴʦʤʫ ʢʨʘʾʥʠ ʪʘʢ ʟʚʘʥʦʛʦ çʪʨʝʪʴʦʛʦ ʩʚʽʪʫè ʚ ʮʝʡ ʧʝʨʽʦʜ ʜʦʩʷʛʣʠ 

ʱʦʨʽʯʥʠʭ ʪʝʤʧʽʚ ʟʨʦʩʪʘʥʥʷ ʚʘʣʦʚʦʛʦ ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʨʦʜʫʢʪʫ ʥʘ ʨʽʚʥʽ ʙʣʠʟʴʢʦ 6%, 

ʱʦ ʬʦʨʤʘʣʴʥʦ ʩʚʽʜʯʠʣʦ ʧʨʦ ʝʢʦʥʦʤʽʯʥʠʡ ʫʩʧʽʭ. ɺʦʜʥʦʯʘʩ ʫʟʘʛʘʣʴʥʝʥʽ ʧʦʢʘʟʥʠʢʠ ʥʝ 

ʚʽʜʦʙʨʘʞʘʣʠ ʟʥʘʯʥʠʭ ʨʝʛʽʦʥʘʣʴʥʠʭ ʜʠʩʧʨʦʧʦʨʮʽʡ ̔  ʥʝ ʚʨʘʭʦʚʫʚʘʣʠ ʩʦʮʽʘʣʴʥʽ ʪʘ 

ʝʢʦʣʦʛʽʯʥʽ ʥʘʩʣʽʜʢʠ ʪʘʢʦʛʦ ʟʨʦʩʪʘʥʥʷ. 

ɿʦʢʨʝʤʘ, ʟʨʦʩʪʘʥʥʷ ʚʘʣʦʚʦʛʦ ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʨʦʜʫʢʪʫ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʥʷ ʫ 

ʇʽʚʜʝʥʥʽʡ ɸʤʝʨʠʮʽ, ɸʟʽʾ ʪʘ ɸʬʨʠʮʽ ʩʪʘʥʦʚʠʣʦ ʣʠʰʝ ʚʽʜ 1,5% ʜʦ 2,5%. ʎʝ ʩʚʽʜʯʠʪʴ 

ʧʨʦ ʪʝ, ʱʦ ʣʠʰʝ ʥʝʟʥʘʯʥʘ ʯʘʩʪʠʥʘ ʥʘʩʝʣʝʥʥʷ ʦʪʨʠʤʘʣʘ ʚʠʛʦʜʫ ʚʽʜ ʟʘʨʦʜʞʝʥʥʷ 
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ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ, ʘ ʩʘʤ ʧʨʦʮʝʩ ʙʫʚ ʦʨʽʻʥʪʦʚʘʥʠʡ ʧʝʨʝʚʘʞʥʦ ʥʘ ʧʨʦʤʠʩʣʦʚʠʡ 

ʩʝʢʪʦʨ,   ʪʦʜʽ   ̫ʢ  ʩʽʣʴʩʴʢʝ   ʛʦʩʧʦʜʘʨʩʪʚʦ  ʪʘ   ʩʦʮʽʘʣʴʥʘ  ʩʬʝʨʘ   ʟʘʣʠʰʘʣʠʩʷ  ʧʦʟʘ  

ʥʘʣʝʞʥʦʶ ʫʚʘʛʦʶ. 

ʋ ʤʝʞʘʭ ʜʨʫʛʦʛʦ ʤʽʞʥʘʨʦʜʥʦʛʦ ʜʝʩʷʪʠʣʽʪʪʷ ʨʦʟʚʠʪʢʫ ʆʆʅ ʚʠʤʦʛʠ ʜʦ 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʥʦʚʦʛʦ ʩʚʽʪʦʚʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʧʦʨʷʜʢʫ ʥʘʙʫʣʠ ʙʽʣʴʰ ʢʦʥʢʨʝʪʥʦʛʦ 

ʭʘʨʘʢʪʝʨʫ ï ʡʰʣʦʩʷ ʧʨʦ ʩʪʚʦʨʝʥʥʷ ʫʤʦʚ ʜʣʷ ʫʯʘʩʪʽ ʤʝʥʰ ʨʦʟʚʠʥʝʥʠʭ ʢʨʘʾʥ ʫ 

ʩʚʽʪʦʚʽʡ ʝʢʦʥʦʤʽʮʽ ʥʘ ʙʽʣʴʰ ʩʧʨʘʚʝʜʣʠʚʠʭ ʟʘʩʘʜʘʭ. ɺʦʜʥʦʯʘʩ ʧʦʩʠʣʠʣʘʩʷ ʢʨʠʪʠʢʘ 

ʪʨʘʜʠʮʽʡʥʦʾ ʜʦʧʦʤʦʛʠ ʚ ʮʽʣʷʭ ʨʦʟʚʠʪʢʫ, ʽ ʚʞʝ ʥʘʧʨʠʢʽʥʮʽ ʧʝʨʰʦʛʦ ʜʝʩʷʪʠʣʽʪʪʷ 

ʧʨʦʤʠʩʣʦʚʦ ʨʦʟʚʠʥʝʥʽ ʢʨʘʾʥʠ ʧʦʩʪʘʚʠʣʠ ʧʽʜ ʩʫʤʥʽʚ ʝʬʝʢʪʠʚʥʽʩʪʴ ʩʪʨʘʪʝʛʽʡ 

ʨʦʟʚʠʪʢʫ, ʧʦʙʫʜʦʚʘʥʠʭ ʚʠʢʣʶʯʥʦ ʥʘ ʝʢʦʥʦʤʽʯʥʦʤʫ ʟʨʦʩʪʘʥʥʽ. 

ʋ ʜʦʧʦʚʽʜʽ ʃ. ʇʽʨʩʦʥʘ [69] ʘʢʮʝʥʪʦʚʘʥʦ ʫʚʘʛʫ ʥʘ ʥʝʦʙʭʽʜʥʦʩʪʽ ʧʦʻʜʥʘʥʥʷ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʽʟ ʩʦʮʽʘʣʴʥʠʤ ʨʦʟʚʠʪʢʦʤ. ʈʦʙʝʨʪ ʄʘʢʥʘʤʘʨʘ [70], 

ʧʝʨʝʙʫʚʘʶʯʠ ʥʘ ʧʦʩʘʜʽ ʧʨʝʟʠʜʝʥʪʘ ʉʚʽʪʦʚʦʛʦ ʙʘʥʢʫ, ʫ ʩʚʦʾʡ ʚʽʜʦʤʽʡ ʧʨʦʤʦʚʽ                          

1973 ʨʦʢʫ ʟʘʟʥʘʯʠʚ, ʱʦ, ʟ ʦʜʥʦʛʦ ʙʦʢʫ, ʙʘʛʘʪʦ ʢʨʘʾʥ, ʱʦ ʨʦʟʚʠʚʘʶʪʴʩʷ, 

ʜʝʤʦʥʩʪʨʫʶʪʴ ʙʝʟʧʝʨʝʨʚʥʝ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ, ʘ ʟ ʽʥʰʦʛʦ ï ʨʦʟʨʠʚ ʤʽʞ ʙʘʛʘʪʠʤʠ 

ʡ ʙʽʜʥʠʤʠ ʧʨʦʜʦʚʞʫʻ ʧʦʛʣʠʙʣʶʚʘʪʠʩʷ. 

ʋ ʟʚôʷʟʢʫ ʟ ʮʠʤ ʄʘʢʥʘʤʘʨʘ ʧʽʜʢʨʝʩʣʠʚ, ʱʦ ʫʩʧʽʰʥʘ ʩʪʨʘʪʝʛʽʷ ʨʦʟʚʠʪʢʫ ʤʘʻ 

ʙʫʪʠ ʩʧʨʷʤʦʚʘʥʘ ʥʝ ʣʠʰʝ ʥʘ ʩʪʠʤʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ, ʘʣʝ ʡ ʥʘ 

ʩʧʨʘʚʝʜʣʠʚʠʡ ʨʦʟʧʦʜʽʣ ʡʦʛʦ ʨʝʟʫʣʴʪʘʪʽʚ. ʊʘʢʠʡ ʧʽʜʭʽʜ ʬʦʨʤʫʻ ʧʽʜˇʨʫʥʪʷ ʜʣʷ 

ʨʝʘʣʽʟʘʮʽʾ ʩʦʮʽʘʣʴʥʦʾ ʩʧʨʘʚʝʜʣʠʚʦʩʪʽ ʷʢ ʫ ʤʝʞʘʭ ʦʜʥʦʛʦ ʧʦʢʦʣʽʥʥʷ, ʪʘʢ ʽ ʤʽʞ 

ʧʦʢʦʣʽʥʥʷʤʠ, ʱʦ ʻ ʦʜʥʽʻʶ ʟ ʢʣʶʯʦʚʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʦʨʷʜ ʽʟ ʡʦʛʦ 

ʝʢʦʥʦʤʽʯʥʦʶ, ʩʦʮʽʘʣʴʥʦʶ ʪʘ ʝʢʦʣʦʛʽʯʥʦʶ ʩʢʣʘʜʦʚʠʤʠ. 

ɿʘʟʥʘʯʝʥʝ ʧʝʨʝʦʩʤʠʩʣʝʥʥʷ ʩʪʘʣʦ ʦʩʥʦʚʦʶ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ 

ʟʘʜʦʚʦʣʝʥʥʷ ʦʩʥʦʚʥʠʭ ʧʦʪʨʝʙ ï ʧʽʜʭʦʜʫ, ʦʨʽʻʥʪʦʚʘʥʦʛʦ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʤʽʥʽʤʘʣʴʥʦʛʦ ʨʽʚʥʷ ʩʧʦʞʠʚʘʥʥʷ ʙʘʟʦʚʠʭ ʧʨʠʚʘʪʥʠʭ ʙʣʘʛ, ʘ ʪʘʢʦʞ ʜʦʩʪʫʧʫ ʥʘʩʝʣʝʥʥʷ 

ʜʦ ʝʣʝʤʝʥʪʘʨʥʠʭ ʩʫʩʧʽʣʴʥʠʭ ʪʦʚʘʨʽʚ ʽ ʧʦʩʣʫʛ. ʆʢʨʽʤ ʮʴʦʛʦ, ʚʘʞʣʠʚʠʤ ʟʘʚʜʘʥʥʷʤ 

ʩʪʘʣʦ ʨʦʟʰʠʨʝʥʥʷ ʤʦʞʣʠʚʦʩʪʝʡ ʮʽʣʴʦʚʠʭ ʛʨʫʧ ʫ ʢʨʘʾʥʘʭ, ʱʦ ʨʦʟʚʠʚʘʶʪʴʩʷ, ʱʦʜʦ 

ʫʯʘʩʪʽ ʚ ʩʫʩʧʽʣʴʥʦ-ʧʦʣʽʪʠʯʥʦʤʫ ʞʠʪʪʽ. 

ɺʦʜʥʦʯʘʩ ʩʘʤʽ ʢʨʘʾʥʠ, ʱʦ ʨʦʟʚʠʚʘʶʪʴʩʷ, ʥʝʨʽʜʢʦ ʚʠʷʚʣʷʣʠ ʩʢʝʧʪʠʯʥʝ 

ʩʪʘʚʣʝʥʥʷ ʜʦ ʢʨʠʪʠʢʠ ʪʨʘʜʠʮʽʡʥʦʾ ʜʦʧʦʤʦʛʠ ʚ ʮʽʣʷʭ ʨʦʟʚʠʪʢʫ. ʇʦʙʦʶʚʘʥʥʷ 
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ʚʠʢʣʠʢʘʣʦ ʪʝ, ʱʦ ʥʦʚʽ ʩʦʮʽʘʣʴʥʽ ʡ ʝʢʦʥʦʤʽʯʥʽ ʚʠʤʦʛʠ, ʘ ʪʘʢʦʞ ʧʦʚôʷʟʘʥʠʡ ʽʟ ʥʠʤʠ 

ʧʦʣʽʪʠʯʥʠʡ ʜʠʩʢʫʨʩ, ʤʦʞʫʪʴ ʦʙʤʝʞʠʪʠ ʽʥʜʫʩʪʨʽʘʣʴʥʠʡ ʨʦʟʚʠʪʦʢ ̔  ʧʨʠʟʚʝʩʪʠ ʜʦ 

ʽʛʥʦʨʫʚʘʥʥʷ ʽʥʽʮʽʘʪʠʚ ʱʦʜʦ ʬʦʨʤʫʚʘʥʥʷ ʥʦʚʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʧʦʨʷʜʢʫ, ʷʢʽ ʘʢʪʠʚʥʦ 

ʧʨʦʩʫʚʘʣʠʩʷ ʮʠʤʠ ʢʨʘʾʥʘʤʠ. 

ʅʘʧʨʠʢʽʥʮʽ ʜʝʩʷʪʠʣʽʪʪʷ ʙʫʣʦ ʚʠʟʥʘʥʦ, ʱʦ ʜʦʩʷʛʥʫʪʽ ʩʝʨʝʜʥʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ 

ʥʘ ʨʽʚʥʽ 5% ʚʠʷʚʠʣʠʩʷ ʥʠʞʯʠʤʠ ʟʘ ʮʽʣʴʦʚʽ ʛʣʦʙʘʣʴʥʽ ʦʨʽʻʥʪʠʨʠ, ʚʩʪʘʥʦʚʣʝʥʽ ʆʆʅ 

ʥʘ ʨʽʚʥʽ ʥʝ ʤʝʥʰʝ 6% ʥʘ ʨʽʢ. ɿʘ ʪʘʢʠʭ ʫʤʦʚ ʦʯʽʢʫʚʘʥʠʡ ʝʬʝʢʪ ʧʝʨʝʨʦʟʧʦʜʽʣʫ ʜʦʭʦʜʽʚ 

ʯʝʨʝʟ ʤʝʭʘʥʽʟʤ çʧʨʦʩʦʯʫʚʘʥʥʷè ʪʘʢʦʞ ʬʘʢʪʠʯʥʦ ʥʝ ʙʫʚ ʜʦʩʷʛʥʫʪʠʡ. 

ʇʦʧʨʠ ʪʝ, ʱʦ ʟʥʘʯʥʘ ʯʘʩʪʠʥʘ ʮʽʣʝʡ ʜʨʫʛʦʛʦ ʜʝʩʷʪʠʣʽʪʪʷ ʨʦʟʚʠʪʢʫ ʟʘʣʠʰʠʣʘʩʷ 

ʥʝʨʝʘʣʽʟʦʚʘʥʦʶ, ʆʨʛʘʥʽʟʘʮʽʷ ʆʙôʻʜʥʘʥʠʭ ʅʘʮʽʡ ʧʨʦʛʦʣʦʩʠʣʘ ʥʦʚʫ ʩʪʨʘʪʝʛʽʯʥʫ             

ʤʝʪʫ ï ʟʘʙʝʟʧʝʯʝʥʥʷ ʪʝʤʧʽʚ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʥʘ ʨʽʚʥʽ 7% ʫʧʨʦʜʦʚʞ ʪʨʝʪʴʦʛʦ 

ʤʽʞʥʘʨʦʜʥʦʛʦ ʜʝʩʷʪʠʣʽʪʪʷ ʨʦʟʚʠʪʢʫ (1981ï1990). 

ʋ ʨʝʪʨʦʩʧʝʢʪʠʚʽ ʟʘʟʥʘʯʝʥʘ ʤʝʪʘ ʚʠʷʚʠʣʘʩʷ ʥʘʜʤʽʨʥʦ ʦʧʪʠʤʽʩʪʠʯʥʦʶ, ʘ 

ʚʽʜʧʦʚʽʜʥʝ ʜʝʩʷʪʠʣʽʪʪʷ ʫʚʽʡʰʣʦ ʚ ʽʩʪʦʨʽʶ ʩʪʨʘʪʝʛʽʡ ʨʦʟʚʠʪʢʫ ̫ʢ ʪʘʢ ʟʚʘʥʝ çʚʪʨʘʯʝʥʝ 

ʜʝʩʷʪʠʣʽʪʪʷè. ʈʘʟʦʤ ʽʟ ʪʠʤ ʩʘʤʝ ʚ ʮʝʡ ʧʝʨʽʦʜ ʚʽʜʙʫʣʦʩʷ ʦʩʪʘʪʦʯʥʝ ʫʩʚʽʜʦʤʣʝʥʥʷ 

ʥʝʦʙʭʽʜʥʦʩʪʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ̫ ʢ ʢʣʶʯʦʚʦʾ ʧʝʨʝʜʫʤʦʚʠ ʟʘʙʝʟʧʝʯʝʥʥʷ ʙʝʟʧʝʯʥʦʛʦ 

ʤʘʡʙʫʪʥʴʦʛʦ ʣʶʜʩʪʚʘ ʪʘ ʧʣʘʥʝʪʠ. 

ʋʥʘʩʣʽʜʦʢ ʧʨʠʭʦʜʫ ʜʦ ʚʣʘʜʠ ʢʦʥʩʝʨʚʘʪʠʚʥʠʭ ʫʨʷʜʽʚ ʫ ʉʧʦʣʫʯʝʥʠʭ ʐʪʘʪʘʭ 

ɸʤʝʨʠʢʠ, ʂʘʥʘʜʽ, ɺʝʣʠʢʽʡ ɹʨʠʪʘʥʽʾ ʪʘ ʅʽʤʝʯʯʠʥʽ ʚ 1980-ʭ ʨʦʢʘʭ ʥʝʦʣʽʙʝʨʘʣʴʥʘ 

ʽʜʝʦʣʦʛʽʷ ʜʝʜʘʣʽ ʘʢʪʠʚʥʽʰʝ ʧʦʯʘʣʘ ʧʨʦʥʠʢʘʪʠ ʫ ʩʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ. ʄ. ʊʦʜʘʨʦ ʪʘ                    

ʉ. ʉʤʽʪ ʧʦʻʜʥʘʣʠ ʨʽʟʥʽ ʪʝʦʨʝʪʠʯʥʽ ʧʽʜʭʦʜʠ ʚ ʤʝʞʘʭ ʢʦʥʮʝʧʮʽʾ çʥʝʦʢʣʘʩʠʯʥʦʾ 

ʢʦʥʪʨʨʝʚʦʣʶʮʽʾè, ʱʦ ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʟʘʩʘʜʘʭ ʨʠʥʢʦʚʦʛʦ ʬʫʥʜʘʤʝʥʪʘʣʽʟʤʫ [71]. 

ʅʘ ʚʽʜʤʽʥʫ ʚʽʜ ʨʘʥʽʰʝ ʜʦʤʽʥʫʶʯʠʭ ʪʝʦʨʽʡ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ, ʷʢʽ 

ʚʽʜʚʦʜʠʣʠ ʜʝʨʞʘʚʽ ʧʨʦʚʽʜʥʫ ʨʦʣʴ ʫ ʧʣʘʥʫʚʘʥʥʽ ʪʘ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʯʥʠʭ ʨʽʰʝʥʴ, 

ʥʝʦʣʽʙʝʨʘʣʴʥʠʡ ʧʽʜʭʽʜ ʚʠʭʦʜʠʚ ʽʟ ʧʨʠʧʫʱʝʥʥʷ, ʱʦ ʦʩʥʦʚʥʦʶ ʧʨʠʯʠʥʦʶ 

ʥʝʜʦʩʪʘʪʥʴʦʛʦ ʨʦʟʚʠʪʢʫ ʻ ʥʘʜʤʽʨʥʝ ʜʝʨʞʘʚʥʝ ʚʪʨʫʯʘʥʥʷ ʚ ʝʢʦʥʦʤʽʢʫ. ʋ ʤʝʞʘʭ ʮʴʦʛʦ 

ʧʽʜʭʦʜʫ ʧʨʽʦʨʠʪʝʪ ʥʘʜʘʚʘʚʩʷ ʨʠʥʢʦʚʠʤ ʤʝʭʘʥʽʟʤʘʤ, ʢʦʥʢʫʨʝʥʮʽʾ, ʧʨʠʚʘʪʥʽʡ 

ʽʥʽʮʽʘʪʠʚʽ ʪʘ ʜʝʨʝʛʫʣʷʮʽʾ ʷʢ ʫʤʦʚʘʤ ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʝʢʦʥʦʤʽʯʥʦʾ ʩʠʩʪʝʤʠ. 

ɺʽʜʧʦʚʽʜʥʦ, ʧʨʠʚʘʪʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʨʦʟʛʣʷʜʘʣʠʩʷ ʷʢ ʢʣʶʯʦʚʘ ʨʫʰʽʡʥʘ ʩʠʣʘ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ, ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʪʘ ʩʪʨʫʢʪʫʨʥʠʭ ʪʨʘʥʩʬʦʨʤʘʮʽʡ. 
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ɿʘʟʥʘʯʝʥʽ ʽʜʝʾ ʩʪʘʣʠ ʦʩʥʦʚʦʶ ʜʣʷ ʨʦʟʨʦʙʣʝʥʥʷ ʇʨʦʛʨʘʤ ʩʪʨʫʢʪʫʨʥʦʾ 

ʧʝʨʝʙʫʜʦʚʠ (ʇʉʇ), ʽʥʽʮʽʡʦʚʘʥʠʭ ʤʽʞʥʘʨʦʜʥʠʤʠ ʬʽʥʘʥʩʦʚʠʤʠ ʽʥʩʪʠʪʫʮʽʷʤʠ. ʊʘʢʽ 

ʧʨʦʛʨʘʤʠ ʧʝʨʝʜʙʘʯʘʣʠ ʚʧʨʦʚʘʜʞʝʥʥʷ ʢʦʤʧʣʝʢʩʫ ʝʢʦʥʦʤʽʯʥʠʭ ʨʝʬʦʨʤ, ʟʦʢʨʝʤʘ 

ʧʨʠʚʘʪʠʟʘʮʽʶ ʜʝʨʞʘʚʥʠʭ ʘʢʪʠʚʽʚ, ʩʢʦʨʦʯʝʥʥʷ ʜʝʨʞʘʚʥʠʭ ʩʫʙʩʠʜʽʡ, ʣʽʙʝʨʘʣʽʟʘʮʽʶ 

ʪʦʨʛʽʚʣʽ, ʟʤʝʥʰʝʥʥʷ ʙʶʜʞʝʪʥʠʭ ʚʠʜʘʪʢʽʚ, ʚʽʜʢʨʠʪʪʷ ʝʢʦʥʦʤʽʢ ʜʣʷ ʟʦʚʥʽʰʥʴʦʛʦ 

ʢʘʧʽʪʘʣʫ, ʘ ʪʘʢʦʞ ʦʙʤʝʞʝʥʥʷ ʘʙʦ ʣʽʢʚʽʜʘʮʽʶ ʜʝʨʞʘʚʥʠʭ ʫʩʪʘʥʦʚ, ʷʢʽ, ʥʘ ʜʫʤʢʫ 

ʨʦʟʨʦʙʥʠʢʽʚ, ʩʪʨʠʤʫʚʘʣʠ ʨʦʟʚʠʪʦʢ ʢʦʥʢʫʨʝʥʮʽʾ. ʋ ʪʝʦʨʝʪʠʯʥʦʤʫ ʚʠʤʽʨʽ ʇʉʇ ʤʘʣʠ 

ʟʘʙʝʟʧʝʯʠʪʠ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʫ ʩʪʘʙʽʣʽʟʘʮʽʶ, ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʨʦʟʧʦʜʽʣʫ 

ʨʝʩʫʨʩʽʚ ʽ ʬʦʨʤʫʚʘʥʥʷ ʧʝʨʝʜʫʤʦʚ ʜʣʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ. 

ɺʦʜʥʦʯʘʩ ʫ ʙʘʛʘʪʴʦʭ ʩʣʘʙʦʨʦʟʚʠʥʝʥʠʭ ʥʘʮʽʦʥʘʣʴʥʠʭ ʝʢʦʥʦʤʽʢʘʭ ʧʨʦʮʝʩ 

ʣʽʙʝʨʘʣʽʟʘʮʽʾ ʚʠʷʚʠʚʩʷ ʤʘʣʦʝʬʝʢʪʠʚʥʠʤ ʘʙʦ ʥʘʚʽʪʴ ʢʦʥʪʨʧʨʦʜʫʢʪʠʚʥʠʤ, ʦʩʢʽʣʴʢʠ ʥʝ 

ʚʨʘʭʦʚʫʚʘʚ ʩʧʝʮʠʬʽʢʫ ʝʢʦʥʦʤʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʠʭ ʪʘ ʽʥʩʪʠʪʫʮʽʡʥʠʭ ʩʪʨʫʢʪʫʨ ʦʢʨʝʤʠʭ 

ʢʨʘʾʥ ʽ ʨʝʛʽʦʥʽʚ. ʋ ʨʝʟʫʣʴʪʘʪʽ ʨʝʘʣʽʟʘʮʽʷ ʇʉʇ ʯʘʩʪʦ ʩʫʧʨʦʚʦʜʞʫʚʘʣʘʩʷ ʚʠʩʦʢʠʤʠ 

ʪʝʤʧʘʤʠ ʽʥʬʣʷʮʽʾ, ʤʘʩʦʚʠʤʠ ʟʚʽʣʴʥʝʥʥʷʤʠ ʜʝʨʞʘʚʥʠʭ ʩʣʫʞʙʦʚʮʽʚ, ʩʢʦʨʦʯʝʥʥʷʤ 

ʩʦʮʽʘʣʴʥʠʭ ʚʠʜʘʪʢʽʚ ʽ ʟʨʦʩʪʘʥʥʷʤ ʩʫʩʧʽʣʴʥʦʾ ʥʘʧʨʫʞʝʥʦʩʪʽ, ʱʦ ʚ ʦʢʨʝʤʠʭ ʚʠʧʘʜʢʘʭ 

ʧʨʠʟʚʦʜʠʣʦ ʜʦ ʚʽʜʢʨʠʪʠʭ ʧʨʦʪʝʩʪʽʚ ʽ ʥʘʩʠʣʴʥʠʮʴʢʠʭ ʟʘʚʦʨʫʰʝʥʴ. ʎʝ ʟʘʩʚʽʜʯʠʣʦ 

ʦʙʤʝʞʝʥʽʩʪʴ ʫʥʽʚʝʨʩʘʣʴʥʠʭ ʨʠʥʢʦʚʠʭ ʨʝʮʝʧʪʽʚ ʪʘ ʥʝʦʙʭʽʜʥʽʩʪʴ ʫʨʘʭʫʚʘʥʥʷ 

ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʢʦʥʪʝʢʩʪʫ ʨʦʟʚʠʪʢʫ. 

ʋ 1990-ʭ ʨʦʢʘʭ ʆʨʛʘʥʽʟʘʮʽʷ ʆʙôʻʜʥʘʥʠʭ ʅʘʮʽʡ ʟʘʧʨʦʧʦʥʫʚʘʣʘ ʥʦʚʫ ʛʣʦʙʘʣʴʥʫ 

ʧʣʘʪʬʦʨʤʫ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʥʘʛʦʣʦʩʠʚʰʠ ʥʘ ʦʩʦʙʣʠʚʽʡ ʨʦʣʽ 

ʝʥʝʨʛʝʪʠʢʠ. ɺʦʥʘ ʨʦʟʛʣʷʜʘʣʘʩʷ ʥʝ ʣʠʰʝ ʷʢ ʝʢʦʥʦʤʽʯʥʠʡ ʯʠʥʥʠʢ, ʘ ʷʢ ʢʣʶʯʦʚʠʡ 

ʽʥʩʪʨʫʤʝʥʪ ʜʦʩʷʛʥʝʥʥʷ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʧʦʜʦʣʘʥʥʷ ʙʽʜʥʦʩʪʽ, ʧʽʜʚʠʱʝʥʥʷ 

ʷʢʦʩʪʽ ʞʠʪʪʷ ʪʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ 

ʩʠʩʪʝʤ.  

ɽʚʦʣʶʮʽʶ ʩʪʘʥʦʚʣʝʥʥʷ ʢʦʥʮʝʧʮʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʤʽʞʥʘʨʦʜʥʦʤʫ ʜʠʩʢʫʨʩʽ 

ʥʘʚʝʜʝʥʦ ʥʘ ʨʠʩ. 1.3. ɺʦʥʘ ʜʝʤʦʥʩʪʨʫʻ ʧʦʩʪʫʧʦʚʠʡ ʧʝʨʝʭʽʜ ʚʽʜ ʝʢʦʣʦʛʽʯʥʦʛʦ 

ʦʩʤʠʩʣʝʥʥʷ ʛʣʦʙʘʣʴʥʠʭ ʧʨʦʙʣʝʤ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʢʦʤʧʣʝʢʩʥʦʾ ʩʠʩʪʝʤʠ ʤʽʞʥʘʨʦʜʥʠʭ 

ʧʨʠʥʮʠʧʽʚ, ʮʽʣʝʡ ʽ ʤʝʭʘʥʽʟʤʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ʎʝ ʜʦʟʚʦʣʷʻ ʧʨʦʩʪʝʞʠʪʠ 

ʪʨʘʥʩʬʦʨʤʘʮʽʶ ʽʜʝʾ ʟʙʝʨʝʞʝʥʥʷ ʜʦʚʢʽʣʣʷ ʚ ʰʠʨʰʫ ʧʘʨʘʜʠʛʤʫ ʧʦʻʜʥʘʥʥʷ 

ʝʢʦʥʦʤʽʯʥʦʛʦ, ʩʦʮʽʘʣʴʥʦʛʦ ʪʘ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ. 
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ʈʠʩʫʥʦʢ 1.3 ï ɽʚʦʣʶʮʽʷ ʤʽʞʥʘʨʦʜʥʠʭ ʽʥʽʮʽʘʪʠʚ ʪʘ ʧʦʜʽʡ ʫ ʩʬʝʨʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

(ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [72-74]) 

2022 

ɿʚʽʪ çʉʪʦʢʛʦʣʴʤ+50: 

ʈʦʟʙʣʦʢʫʚʘʥʥʷ ʢʨʘʱʦʛʦ 

ʤʘʡʙʫʪʥʴʦʛʦè /  

Report çStockholm+50: 

Unlocking a Better Futureè 

 

ʉʪʦʢʛʦʣʴʤ, ʐʚʝʮʽʷ 

- ʇʦʪʦʯʥʘ ʜʝʢʣʘʨʘʮʽʷ çʉʪʦʢʛʦʣʴʤ+50è; 

- ʇʽʜʪʚʝʨʜʞʝʥʥʷ ʘʢʪʫʘʣʴʥʦʩʪʽ ʧʨʠʥʮʠʧʽʚ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ; 

- ɸʢʮʝʥʪ ʥʘ ʧʨʠʩʢʦʨʝʥʥʽ ʜʽʡ ʱʦʜʦ ʢʣʽʤʘʪʫ, 
ʧʨʠʨʦʜʠ ʪʘ ʣʶʜʝʡ; 

- ɿʘʢʣʠʢ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʽʥʢʣʶʟʠʚʥʦʛʦ, ʩʪʽʡʢʦʛʦ 
ʪʘ ʩʧʨʘʚʝʜʣʠʚʦʛʦ ʤʘʡʙʫʪʥʴʦʛʦ. 

- ɺʠʟʥʘʯʝʥʦ ʧʨʽʦʨʠʪʝʪʠ 

ʛʣʦʙʘʣʴʥʠʭ ʜʽʡ ʫ 
ʚʽʜʧʦʚʽʜʴ ʥʘ ʧʦʪʨʽʡʥʫ 

ʧʣʘʥʝʪʘʨʥʫ ʢʨʠʟʫ: 

ʢʣʽʤʘʪʠʯʥʫ, ʧʨʠʨʦʜʥʫ ʪʘ 

ʢʨʠʟʫ ʟʘʙʨʫʜʥʝʥʥʷ. 

2015 

ʉʘʤʽʪ ʆʆʅ ʟʽ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ /  

UN Sustainable 

Development Summit 

 

ʅʴ-ʁʁʦʨʢ, ʉʐɸ 

- ʇʨʠʡʥʷʪʪʷ ʇʦʨʷʜʢʫ ʜʝʥʥʦʛʦ ʜʦ 2030 ʨʦʢʫ; 

- ɿʘʪʚʝʨʜʞʝʥʥʷ 17 ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 
(ʎʉʈ) ʪʘ 169 ʟʘʚʜʘʥʴ; 

- ɿʘʢʣʠʢ ʜʦ ʜʽʡ ʫ ʩʬʝʨʘʭ ʝʢʦʥʦʤʽʢʠ, ʩʦʮʽʫʤʫ ʪʘ 
ʜʦʚʢʽʣʣʷ ʚ ʽʥʪʝʨʝʩʘʭ ʣʶʜʝʡ ʽ ʧʣʘʥʝʪʠ. 

- ʉʬʦʨʤʦʚʘʥʦ ʛʣʦʙʘʣʴʥʫ 

ʨʘʤʢʫ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʜʦ 

2030 ʨʦʢʫ, ʱʦ ʻ 
ʩʪʨʘʪʝʛʽʯʥʠʤ ʦʨʽʻʥʪʠʨʦʤ 

ʜʣʷ ʫʨʷʜʽʚ, ʙʽʟʥʝʩʫ ʪʘ 
ʩʫʩʧʽʣʴʩʪʚʘ.  

2012 

ʂʦʥʬʝʨʝʥʮʽʷ ʟʽ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ çRio+20è /  

Conference on Sustainable 

Development çRio+20è 

 
ʈʽʦ-ʜʝ-ɾʘʥʝʡʨʦ, ɹʨʘʟʠʣʽʷ 

- ɼʦʢʫʤʝʥʪ çʄʘʡʙʫʪʥʻ, ʷʢʦʛʦ ʤʠ ʭʦʯʝʤʦè; 

- ʇʽʜʪʚʝʨʜʞʝʥʥʷ ʟʦʙʦʚôʷʟʘʥʴ ʱʦʜʦ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʪʘ ʎʽʣʝʡ ʨʦʟʚʠʪʢʫ ʪʠʩʷʯʦʣʽʪʪʷ; 

- ʉʪʚʦʨʝʥʥʷ ʇʦʣʽʪʠʯʥʦʛʦ ʬʦʨʫʤʫ ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ 
ʟʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ; 

- ʇʨʦʩʫʚʘʥʥʷ çʟʝʣʝʥʦʾè ʝʢʦʥʦʤʽʢʠ ʚ ʢʦʥʪʝʢʩʪʽ 
ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʚʠʢʦʨʽʥʝʥʥʷ ʙʽʜʥʦʩʪʽ. 

- ʇʦʩʠʣʝʥʦ ʧʦʣʽʪʠʯʥʫ 

ʚʦʣʶ ʪʘ ʤʽʞʥʘʨʦʜʥʝ 

ʩʧʽʚʨʦʙʽʪʥʠʮʪʚʦ ʜʣʷ 

ʧʝʨʝʭʦʜʫ ʜʦ ʩʪʘʣʦʾ ʪʘ 
ʽʥʢʣʶʟʠʚʥʦʾ ʝʢʦʥʦʤʽʢʠ.  

2002 

ɺʩʝʩʚʽʪʥʽʡ ʩʘʤʽʪ ʆʆʅ ʟʽ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, 

ʁʦʛʘʥʥʝʩʙʫʨʛ / UN World 

Summit on Sustainable 

Development, Johannesburg 

 
ʁʦʛʘʥʥʝʩʙʫʨʛ, ʇɸʈ 

- ʇʣʘʥ ʨʝʘʣʽʟʘʮʽʾ ʨʽʰʝʥʴ (ʁʦʛʘʥʥʝʩʙʫʨʟʴʢʠʡ 
ʧʣʘʥ ʜʽʡ); 

- ɿʦʙʦʚôʷʟʘʥʥʷ ʱʦʜʦ ʚʦʜʠ, ʝʥʝʨʛʽʾ, ʟʜʦʨʦʚôʷ, 
ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʪʘ ʙʽʦʨʽʟʥʦʤʘʥʽʪʪʷ; 

- ʇʘʨʪʥʝʨʩʪʚʘ ʤʽʞ ʫʨʷʜʘʤʠ, ʙʽʟʥʝʩʦʤ, 

ʛʨʦʤʘʜʷʥʩʴʢʠʤ ʩʫʩʧʽʣʴʩʪʚʦʤ. 

- ʇʝʨʝʚʝʜʝʥʦ ʧʨʠʥʮʠʧʠ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ 

ʧʣʦʱʠʥʫ ʢʦʥʢʨʝʪʥʠʭ ʜʽʡ 

ʪʘ ʧʘʨʪʥʝʨʩʪʚ ʥʘ 
ʥʘʮʽʦʥʘʣʴʥʦʤʫ, 

ʨʝʛʽʦʥʘʣʴʥʦʤʫ ʪʘ 

ʛʣʦʙʘʣʴʥʦʤʫ ʨʽʚʥʷʭ.  

1997 

ʂʦʥʬʝʨʝʥʮʽʷ Rio+5, ʅʴʶ-

ʁʦʨʢ / Rio+5 Conference, 

New York 

 

ʅʴ-ʁʁʦʨʢ, ʉʐɸ 

- ʆʮʽʥʢʘ ʧʨʦʛʨʝʩʫ ʧʽʩʣʷ ʉʘʤʽʪʫ ɿʝʤʣʽ 1992 ʨ.; 

- ʇʦʩʠʣʝʥʥʷ ʫʚʘʛʠ ʜʦ ʨʦʣʽ ʛʨʦʤʘʜʷʥʩʴʢʦʛʦ 

ʩʫʩʧʽʣʴʩʪʚʘ ʪʘ ʤʽʩʮʝʚʠʭ ʛʨʦʤʘʜ; 

- ʆʙʛʦʚʦʨʝʥʥʷ ʧʠʪʘʥʥʷ ʬʽʥʘʥʩʫʚʘʥʥʷ ʩʪʘʣʦʛʦ 
ʨʦʟʚʠʪʢʫ. 

- ʇʨʦʚʝʜʝʥʦ ʧʽʜʩʫʤʢʠ 

ʧʝʨʰʠʭ ʧ'ʷʪʠ ʨʦʢʽʚ 

ʨʝʘʣʽʟʘʮʽʾ ʛʣʦʙʘʣʴʥʦʛʦ 

ʧʦʨʷʜʢʫ ʜʝʥʥʦʛʦ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ.  

1992 

ʂʦʥʬʝʨʝʥʮʽʷ ʆʆʅ ʟ 

ʥʘʚʢʦʣʠʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʨʦʟʚʠʪʢʫ, 

ʈʽʦ-ʜʝ-ɾʘʥʝʡʨʦ ï ʉʘʤʽʪ 

ɿʝʤʣʽ / UN Conference on 

Environment and 

Development, Rio de 

Janeiro ï Earth Summit 

 

ʈʽʦ-ʜʝ_ɾʘʥʝʡʨʦ, ɹʨʘʟʠʣʽʷ 
 

- ɼʝʢʣʘʨʘʮʽʷ ʈʽʦ-ʜʝ-ɾʘʥʝʡʨʦ ʟ ʥʘʚʢʦʣʠʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʨʦʟʚʠʪʢʫ (27 ʧʨʠʥʮʠʧʽʚ); 

- ʇʦʨʷʜʦʢ ʜʝʥʥʠʡ ʥʘ ʍʍɯ ʩʪ. (Agenda 21); 

- ʈʘʤʢʦʚʘ ʢʦʥʚʝʥʮʽʷ ʆʆʅ ʧʨʦ ʟʤʽʥʫ ʢʣʽʤʘʪʫ; 

- ʂʦʥʚʝʥʮʽʷ ʧʨʦ ʙʽʦʣʦʛʽʯʥʝ ʨʽʟʥʦʤʘʥʽʪʪʷ; 

- ɿʘʷʚʘ ʧʨʦ ʧʨʠʥʮʠʧʠ ʫʧʨʘʚʣʽʥʥʷ ʣʽʩʘʤʠ 

- ɿʘʢʣʘʜʝʥʦ ʬʫʥʜʘʤʝʥʪ 

ʤʽʞʥʘʨʦʜʥʦʛʦ 
ʩʧʽʚʨʦʙʽʪʥʠʮʪʚʘ ʫ ʩʬʝʨʽ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ 
ʝʢʦʣʦʛʽʯʥʦʾ ʧʦʣʽʪʠʢʠ.  

1987 

ɿʚʽʪ ɹʨʫʥʜʪʣʘʥʜ / 

Brundtland Report 

 

ʆʩʣʦ, ʅʦʨʚʝʛʽʷ 

- ɼʦʧʦʚʽʜʴ çʅʘʰʝ ʩʧʽʣʴʥʝ ʤʘʡʙʫʪʥʻè; 

- ɺʠʟʥʘʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʷʢ ʨʦʟʚʠʪʢʫ, ʱʦ 
ʟʘʜʦʚʦʣʴʥʷʻ ʧʦʪʨʝʙʠ ʥʠʥʽʰʥʴʦʛʦ ʧʦʢʦʣʽʥʥʷ, ʥʝ 
ʩʪʘʚʣʷʯʠ ʧʽʜ ʟʘʛʨʦʟʫ ʤʦʞʣʠʚʦʩʪʽ ʤʘʡʙʫʪʥʽʭ 

ʧʦʢʦʣʽʥʴ. 

- ɿʘʢʣʘʜʝʥʦ ʬʫʥʜʘʤʝʥʪ 

ʤʽʞʥʘʨʦʜʥʦʛʦ 

ʩʧʽʚʨʦʙʽʪʥʠʮʪʚʘ ʫ ʩʬʝʨʽ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ 

ʝʢʦʣʦʛʽʯʥʦʾ ʧʦʣʽʪʠʢʠ.  

1972 

ʂʦʥʬʝʨʝʥʮʽʷ ʆʆʅ ʟ 

ʥʘʚʢʦʣʠʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʣʶʜʠʥʠ, 

ʉʪʦʢʛʦʣʴʤ / UN 

Conference on the Human 

Environment, Stochholm  

 
ʉʪʦʢʛʦʣʴʤ, ʐʚʝʮʽʷ 

 

- ɼʝʢʣʘʨʘʮʽʷ ʧʨʠʥʮʠʧʽʚ ʟ ʥʘʚʢʦʣʠʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ (26 ʧʨʠʥʮʠʧʽʚ); 

- ʇʣʘʥ ʜʽʡ ʜʣʷ ʛʣʦʙʘʣʴʥʦʾ ʝʢʦʣʦʛʽʯʥʦʾ ʧʦʣʽʪʠʢʠ; 

- ʉʪʚʦʨʝʥʥʷ ʇʨʦʛʨʘʤʠ ʆʆʅ ʟ ʥʘʚʢʦʣʠʰʥʴʦʛʦ 
ʩʝʨʝʜʦʚʠʱʘ (ʖʅɽʇ) 

- ʉʪʚʦʨʝʥʦ ʚʽʜʧʨʘʚʥʫ 

ʪʦʯʢʫ ʤʽʞʥʘʨʦʜʥʦʾ 
ʝʢʦʣʦʛʽʯʥʦʾ ʧʦʣʽʪʠʢʠ ʪʘ 

ʚʠʟʥʘʥʦ ʧʨʦʙʣʝʤʠ 

ʜʦʚʢʽʣʣʷ ʥʘ ʛʣʦʙʘʣʴʥʦʤʫ 

ʨʽʚʥʽ.  
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ɺʘʞʣʠʚʠʤ ʧʦʯʘʪʢʦʚʠʤ ʝʪʘʧʦʤ ʩʪʘʣʘ ʂʦʥʬʝʨʝʥʮʽʷ ʆʆʅ ʟ ʥʘʚʢʦʣʠʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʣʶʜʠʥʠ (ʉʪʦʢʛʦʣʴʤ, 1972), ʷʢʘ ʟʘʢʣʘʣʘ ʦʩʥʦʚʫ ʛʣʦʙʘʣʴʥʦʛʦ 

ʝʢʦʣʦʛʽʯʥʦʛʦ ʤʠʩʣʝʥʥʷ. ʇʦʜʘʣʴʰʠʡ ʨʦʟʚʠʪʦʢ ʦʪʨʠʤʘʚ ʫ 1987 ʨʦʮʽ ʧʽʩʣʷ 

ʦʧʨʠʣʶʜʥʝʥʥʷ ʜʦʧʦʚʽʜʽ ɻ. ʍ. ɹʨʫʪʪʣʘʥʜ çʅʘʰʝ ʩʧʽʣʴʥʝ ʤʘʡʙʫʪʥʻè, ʧʽʜʛʦʪʦʚʣʝʥʦʾ 

ʉʚʽʪʦʚʦʶ ʢʦʤʽʩʽʻʶ ʟ ʥʘʚʢʦʣʠʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʽ ʨʦʟʚʠʪʢʫ (WCED), ʜʝ ʙʫʣʦ 

ʩʬʦʨʤʫʣʴʦʚʘʥʦ ʢʣʘʩʠʯʥʝ ʚʠʟʥʘʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʋ ʟʘʟʥʘʯʝʥʽʡ ʜʦʧʦʚʽʜʽ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʚʠʟʥʘʯʝʥʦ ʷʢ ʧʨʦʮʝʩ, ʱʦ ʟʘʙʝʟʧʝʯʫʻ 

ʟʘʜʦʚʦʣʝʥʥʷ ʧʦʪʨʝʙ ʥʠʥʽʰʥʽʭ ʧʦʢʦʣʽʥʴ ʙʝʟ ʟʘʛʨʦʟʠ ʜʣʷ ʤʦʞʣʠʚʦʩʪʽ ʤʘʡʙʫʪʥʽʭ 

ʧʦʢʦʣʽʥʴ ʟʘʜʦʚʦʣʴʥʷʪʠ ʚʣʘʩʥʽ ʧʦʪʨʝʙʠ. ɺʧʨʦʚʘʜʞʝʥʥʷ ʮʴʦʛʦ ʧʽʜʭʦʜʫ ʟʘʧʦʯʘʪʢʫʚʘʣʦ 

ʘʢʪʠʚʥʝ ʤʽʞʥʘʨʦʜʥʝ ʦʙʛʦʚʦʨʝʥʥʷ h ʣʷʭʽʚ ʧʦʻʜʥʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ, 

ʩʦʮʽʘʣʴʥʦʛʦ ʧʨʦʛʨʝʩʫ ʪʘ ʟʙʝʨʝʞʝʥʥʷ ʜʦʚʢʽʣʣʷ. 

ʅʘʩʪʫʧʥʠʤ ʚʘʞʣʠʚʠʤ ʝʪʘʧʦʤ ʩʪʘʣʘ ʂʦʥʬʝʨʝʥʮʽʷ ʆʆʅ ʟ ʥʘʚʢʦʣʠʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʽ ʨʦʟʚʠʪʢʫ ʚ ʈʽʦ-ʜʝ-ɾʘʥʝʡʨʦ (1992), ʷʢʘ ʟʘʢʨʽʧʠʣʘ ʧʨʠʥʮʠʧʠ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘ ʛʣʦʙʘʣʴʥʦʤʫ ʨʽʚʥʽ. ʇʦʜʘʣʴʰʽ ʤʽʞʥʘʨʦʜʥʽ ʟʘʭʦʜʠ (Rio+5 ï 1997 ʨ., 

ɺʩʝʩʚʽʪʥʽʡ ʩʘʤʽʪ ʫ ʁʦʛʘʥʥʝʩʙʫʨʟʽ ï 2002 ʨ., Rio+20 ï 2012 ʨ., ʉʘʤʽʪ ʆʆʅ ʟʽ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ï 2015 ʨ., ʘ ʪʘʢʦʞ ʽʥʽʮʽʘʪʠʚʘ Stockholm+50 ï 2022 ʨ.) ʚʽʜʦʙʨʘʞʘʶʪʴ 

ʧʦʩʣʽʜʦʚʥʫ ʝʚʦʣʶʮʽʶ ʢʦʥʮʝʧʮʽʾ ʚʽʜ ʝʢʦʣʦʛʽʯʥʦ ʦʨʽʻʥʪʦʚʘʥʦʾ ʜʦ ʢʦʤʧʣʝʢʩʥʦʾ ʤʦʜʝʣʽ 

ʛʣʦʙʘʣʴʥʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʋ ʤʝʞʘʭ ʢʦʥʮʝʧʮʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʝʨʝʜʙʘʯʘʻʪʴʩʷ ʧʦʰʫʢ ʽ ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʪʘ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʨʽʰʝʥʴ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʟʘʜʦʚʦʣʝʥʥʷ ʧʦʪʨʝʙ 

ʩʫʯʘʩʥʦʛʦ ʩʫʩʧʽʣʴʩʪʚʘ ʙʝʟ ʚʠʩʥʘʞʝʥʥʷ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʽ ʧʦʨʫʰʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʾ 

ʨʽʚʥʦʚʘʛʠ. ʇʽʜ ʚʧʣʠʚʦʤ ʘʢʪʠʚʥʦʛʦ ʦʩʚʦʻʥʥʷ ʥʘʬʪʦʚʠʭ ʽ ʛʘʟʦʚʠʭ ʨʦʜʦʚʠʱ, ʘ ʪʘʢʦʞ 

ʧʦʩʠʣʝʥʥʷ ʩʫʩʧʽʣʴʥʦʛʦ ʪʠʩʢʫ ʱʦʜʦ ʚʨʘʭʫʚʘʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ ʦʙʤʝʞʝʥʴ, ʟʘʟʥʘʯʝʥʽ 

ʧʽʜʭʦʜʠ ʧʦʩʪʫʧʦʚʦ ʽʥʪʝʛʨʫʚʘʣʠʩʷ ʫ ʩʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ʇʨʦʤʠʩʣʦʚʘ ʮʠʚʽʣʽʟʘʮʽʷ, ʱʦ ʙʘʟʫʻʪʴʩʷ ʥʘ ʰʠʨʦʢʦʤʫ ʚʠʢʦʨʠʩʪʘʥʥʽ ʧʨʠʨʦʜʥʠʭ 

ʨʝʩʫʨʩʽʚ ʽ ʝʥʝʨʛʦʥʦʩʽʾʚ, ʫʩʚʽʜʦʤʠʣʘ ʦʙʤʝʞʝʥʽʩʪʴ ʾʭ ʥʝʢʦʥʪʨʦʣʴʦʚʘʥʦʛʦ ʩʧʦʞʠʚʘʥʥʷ. 

ʋ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ ʮʝ ʩʪʚʦʨʶʻ ʨʠʟʠʢʠ ʚʠʩʥʘʞʝʥʥʷ ʨʝʩʫʨʩʥʦʾ ʙʘʟʠ ʪʘ 

ʬʦʨʤʫʚʘʥʥʷ ʪʘʢ ʟʚʘʥʦʛʦ ʩʮʝʥʘʨʽʶ çʩʪʨʘʪʝʛʽʾ ʚʽʜʩʪʘʚʘʥʥʷè, ʟʘ ʷʢʦʛʦ ʝʢʦʥʦʤʽʯʥʝ 

ʟʨʦʩʪʘʥʥʷ ʩʫʧʨʦʚʦʜʞʫʻʪʴʩʷ ʜʝʛʨʘʜʘʮʽʻʶ ʧʨʠʨʦʜʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. 
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ʊʘʢʠʤ ʯʠʥʦʤ, ʤʦʜʝʣʴ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʦʩʪʘʪʦʯʥʦ ʫʪʚʝʨʜʠʣʘʩʷ ʷʢ ʩʪʨʘʪʝʛʽʯʥʘ 

ʧʘʨʘʜʠʛʤʘ ʫ 1990-ʭ ʨʦʢʘʭ ʫʥʘʩʣʽʜʦʢ ʧʫʙʣʽʢʘʮʽʾ ʜʦʧʦʚʽʜʽ ɹʨʫʪʪʣʘʥʜ ʽ ʧʨʦʚʝʜʝʥʥʷ 

ʢʦʥʬʝʨʝʥʮʽʾ ʚ ʈʽʦ-ʜʝ-ɾʘʥʝʡʨʦ, ʷʢʽ ʟʘʢʣʘʣʠ ʧʽʜˇʨʫʥʪʷ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʩʫʯʘʩʥʠʭ 

ʧʽʜʭʦʜʽʚ ʜʦ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʨʦʟʚʠʪʢʦʤ ʥʘ ʛʣʦʙʘʣʴʥʦʤʫ, ʥʘʮʽʦʥʘʣʴʥʦʤʫ ʪʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ ʨʽʚʥʷʭ. 

ʗʢ ʫ ʜʦʧʦʚʽʜʽ ɻ. ʍ. ɹʨʫʪʪʣʘʥʜ, ʪʘʢ ʽ ʚ ʈʽʦ-ʜʝ-ɾʘʥʝʡʨʩʴʢʽʡ ʜʝʢʣʘʨʘʮʽʾ 

ʥʘʛʦʣʦʰʫʻʪʴʩʷ ʥʘ ʥʝʨʦʟʨʠʚʥʦʩʪʽ ʧʨʦʮʝʩʽʚ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʦʭʦʨʦʥʠ 

ʜʦʚʢʽʣʣʷ, ʘ ʪʘʢʦʞ ʥʘ ʥʝʦʙʭʽʜʥʦʩʪʽ ʧʝʨʰʦʯʝʨʛʦʚʦʛʦ ʚʨʘʭʫʚʘʥʥʷ ʧʦʪʨʝʙ ʥʘʡʙʽʣʴʰ 

ʫʨʘʟʣʠʚʠʭ ʚʝʨʩʪʚ ʥʘʩʝʣʝʥʥʷ. 

ɺʞʝ ʥʘ ʮʴʦʤʫ ʝʪʘʧʽ ʚʠʟʥʘʚʘʣʘʩʷ ʚʘʞʣʠʚʘ ʨʦʣʴ ʝʥʝʨʛʝʪʠʢʠ ʪʘ ʢʣʽʤʘʪʫ ʚ 

ʜʦʩʷʛʥʝʥʥʽ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ: ʙʝʟ ʨʦʟʚʠʪʢʫ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ ʥʝʤʦʞʣʠʚʦ 

ʟʘʙʝʟʧʝʯʠʪʠ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʪʘ ʧʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʞʠʪʪʷ, ʚʦʜʥʦʯʘʩ ʩʘʤʝ 

ʝʥʝʨʛʝʪʠʢʘ ʻ ʦʜʥʠʤ ʽʟ ʦʩʥʦʚʥʠʭ ʜʞʝʨʝʣ ʥʝʛʘʪʠʚʥʦʛʦ ʚʧʣʠʚʫ ʥʘ ʜʦʚʢʽʣʣʷ. 

ʆʪʞʝ, ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʤʘʻ ʟʜʽʡʩʥʶʚʘʪʠʩʷ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʙʘʣʘʥʩʫ ʤʽʞ 

ʧʦʣʽʧʰʝʥʥʷʤ ʫʤʦʚ ʞʠʪʪʷ ʥʘʩʝʣʝʥʥʷ ʪʘ ʟʤʝʥʰʝʥʥʷʤ ʝʢʦʣʦʛʽʯʥʦʛʦ ʥʘʚʘʥʪʘʞʝʥʥʷ ʫ 

ʛʣʦʙʘʣʴʥʦʤʫ ʚʠʤʽʨʽ [73]. 

ʅʘ ʧʦʯʘʪʢʫ 2000-ʭ ʨʦʢʽʚ ʙʽʣʴʰʽʩʪʴ ʢʨʘʾʥ ʫʩʚʽʜʦʤʠʣʠ ʥʝʛʘʪʠʚʥʽ ʥʘʩʣʽʜʢʠ 

ʝʢʩʪʝʥʩʠʚʥʦʛʦ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʟʨʦʩʪʘʥʥʷ ʝʥʝʨʛʦʩʧʦʞʠʚʘʥʥʷ ʪʘ 

ʟʘʛʦʩʪʨʝʥʥʷ ʩʦʮʽʘʣʴʥʦʾ ʥʝʨʽʚʥʦʩʪʽ. ʎʝ ʟʫʤʦʚʠʣʦ ʥʝʦʙʭʽʜʥʽʩʪʴ ʬʦʨʤʫʚʘʥʥʷ ʥʦʚʦʾ 

ʤʦʜʝʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʱʦ ʧʝʨʝʜʙʘʯʘʻ ʩʪʨʫʢʪʫʨʥʽ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʚ ʝʥʝʨʛʝʪʠʯʥʦʤʫ 

ʩʝʢʪʦʨʽ ʪʘ ʦʨʽʻʥʪʘʮʽʶ ʥʘ ʧʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʞʠʪʪʷ ʥʘʩʝʣʝʥʥʷ. 

ʋ 2000 ʨʦʮʽ ʚ ʰʪʘʙ-ʢʚʘʨʪʠʨʽ ʆʆʅ ʙʫʣʦ ʧʨʠʡʥʷʪʦ ɼʝʢʣʘʨʘʮʽʶ ʪʠʩʷʯʦʣʽʪʪʷ, ʷʢʘ 

ʟʘʧʦʯʘʪʢʫʚʘʣʘ ʥʦʚʠʡ ʝʪʘʧ ʤʽʞʥʘʨʦʜʥʦʛʦ ʩʧʽʚʨʦʙʽʪʥʠʮʪʚʘ ʪʘ ʚʠʟʥʘʯʠʣʘ ʎʽʣʽ 

ʨʦʟʚʠʪʢʫ ʪʠʩʷʯʦʣʽʪʪʷ (ʎʈʊ), ʜʦʩʷʛʥʝʥʥʷ ʷʢʠʭ ʧʣʘʥʫʚʘʣʦʩʷ ʜʦ 2015 ʨʦʢʫ [75]. ʎʝʡ 

ʜʦʢʫʤʝʥʪ ʚʠʟʥʘʯʠʚ ʢʣʶʯʦʚʽ ʧʨʠʥʮʠʧʠ ʛʣʦʙʘʣʴʥʦʛʦ ʨʦʟʚʠʪʢʫ, ʟʦʢʨʝʤʘ ʣʶʜʩʴʢʫ 

ʛʽʜʥʽʩʪʴ, ʨʽʚʥʽʩʪʴ, ʩʦʮʽʘʣʴʥʫ ʩʧʨʘʚʝʜʣʠʚʽʩʪʴ ʪʘ ʢʦʣʝʢʪʠʚʥʫ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ. 

ʇʦʜʘʣʴʰʠʡ ʨʦʟʚʠʪʦʢ ʤʽʞʥʘʨʦʜʥʦʾ ʩʧʽʚʧʨʘʮʽ ʫ ʩʬʝʨʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʟʥʘʡʰʦʚ ʚʽʜʦʙʨʘʞʝʥʥʷ ʫ ʥʠʟʮʽ ʤʽʞʥʘʨʦʜʥʠʭ ʽʥʽʮʽʘʪʠʚ, ʟʦʢʨʝʤʘ ʈʠʤʩʴʢʽʡ ʜʝʢʣʘʨʘʮʽʾ 

(2003), ʇʘʨʠʟʴʢʽʡ ʜʝʢʣʘʨʘʮʽʾ ʧʨʦ ʝʬʝʢʪʠʚʥʽʩʪʴ ʜʦʧʦʤʦʛʠ (2005), ɸʢʢʨʩʴʢʦʤʫ ʧʣʘʥʽ 

ʜʽʡ (2008) ʪʘ ʇʫʩʘʥʩʴʢʦʤʫ ʧʘʨʪʥʝʨʩʪʚʽ (2011). ʇʘʨʠʟʴʢʘ ʜʝʢʣʘʨʘʮʽʷ ʚʠʟʥʘʯʠʣʘ ʧôʷʪʴ 
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ʢʣʶʯʦʚʠʭ ʧʨʠʥʮʠʧʽʚ ʝʬʝʢʪʠʚʥʦʩʪʽ: ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ, ʫʟʛʦʜʞʝʥʽʩʪʴ, ʛʘʨʤʦʥʽʟʘʮʽʶ, 

ʦʨʽʻʥʪʘʮʽʶ ʥʘ ʨʝʟʫʣʴʪʘʪʠ ʪʘ ʚʟʘʻʤʥʫ ʧʽʜʟʚʽʪʥʽʩʪʴ [76]. 

ɸʢʢʨʩʴʢʠʡ ʧʣʘʥ ʜʽʡ ʧʽʜʢʨʝʩʣʠʚ ʥʝʦʙʭʽʜʥʽʩʪʴ ʽʥʪʝʛʨʘʮʽʾ ʝʢʦʥʦʤʽʯʥʠʭ, 

ʩʦʮʽʘʣʴʥʠʭ ʪʘ ʝʢʦʣʦʛʽʯʥʠʭ ʘʩʧʝʢʪʽʚ ʫ ʧʨʦʮʝʩʠ ʨʦʟʚʠʪʢʫ, ʘ ʇʫʩʘʥʩʴʢʝ ʧʘʨʪʥʝʨʩʪʚʦ 

ʘʢʮʝʥʪʫʚʘʣʦ ʫʚʘʛʫ ʥʘ ʨʦʣʽ ʧʨʠʚʘʪʥʦʛʦ ʩʝʢʪʦʨʫ ʷʢ ʢʣʶʯʦʚʦʛʦ ʜʨʘʡʚʝʨʘ ʽʥʥʦʚʘʮʽʡ, 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʪʘ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ [77]. 

ʋ 2013 ʨʦʮʽ ʙʫʣʦ ʟʘʧʦʯʘʪʢʦʚʘʥʦ ʬʦʨʤʫʚʘʥʥʷ ʥʦʚʦʛʦ ʛʣʦʙʘʣʴʥʦʛʦ ʧʦʨʷʜʢʫ 

ʜʝʥʥʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʩʣʷ 2015 ʨʦʢʫ, ʱʦ ʧʝʨʝʜʙʘʯʘʚ ʽʥʪʝʛʨʘʮʽʶ ʝʢʦʥʦʤʽʯʥʦʛʦ, 

ʩʦʮʽʘʣʴʥʦʛʦ ʪʘ ʝʢʦʣʦʛʽʯʥʦʛʦ ʚʠʤʽʨʽʚ ʨʦʟʚʠʪʢʫ ʫ ʻʜʠʥʫ ʩʠʩʪʝʤʫ ʩʪʨʘʪʝʛʽʯʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ. 

ʇʦʜʘʣʴʰʠʡ ʨʦʟʚʠʪʦʢ ʢʦʥʮʝʧʮʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʟʫʤʦʚʠʚ ʫʭʚʘʣʝʥʥʷ ʪʘʢ 

ʟʚʘʥʦʾ ɼʝʢʣʘʨʘʮʽʾ ʪʠʩʷʯʦʣʽʪʪʷ, ʫ ʤʝʞʘʭ ʷʢʦʾ ʙʫʣʠ ʩʬʦʨʤʫʣʴʦʚʘʥʽ ʎʽʣʽ ʨʦʟʚʠʪʢʫ 

ʪʠʩʷʯʦʣʽʪʪʷ (ʎʈʊ). ʇʨʝʜʩʪʘʚʥʠʢʠ ʫʨʷʜʽʚ 189 ʢʨʘʾʥ ʫʟʷʣʠ ʥʘ ʩʝʙʝ ʟʦʙʦʚôʷʟʘʥʥʷ ʜʦ 

2015 ʨʦʢʫ ʨʝʘʣʽʟʫʚʘʪʠ ʥʘ ʤʽʞʥʘʨʦʜʥʦʤʫ ʨʽʚʥʽ ʚʽʩʽʤ ʙʘʟʦʚʠʭ ʮʽʣʝʡ, ʘ ʪʘʢʦʞ ʩʧʨʠʷʪʠ 

ʜʦʩʷʛʥʝʥʥʶ ʚʽʩʽʤʥʘʜʮʷʪʠ ʢʦʥʢʨʝʪʠʟʦʚʘʥʠʭ ʟʘʚʜʘʥʴ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʟʤʝʥʰʝʥʥʷ ʛʣʦʙʘʣʴʥʠʭ ʜʠʩʙʘʣʘʥʩʽʚ. 

ʉʬʦʨʤʫʣʴʦʚʘʥʽ ʎʽʣʽ ʨʦʟʚʠʪʢʫ ʪʠʩʷʯʦʣʽʪʪʷ ʩʪʘʣʠ ʩʪʨʘʪʝʛʽʯʥʦʶ ʨʘʤʢʦʶ 

ʤʽʞʥʘʨʦʜʥʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ ʧʦʯʘʪʢʫ ʍʍɯ ʩʪʦʣʽʪʪʷ ʪʘ ʟʘʢʣʘʣʠ ʧʽʜˇʨʫʥʪʷ ʜʣʷ 

ʧʦʜʘʣʴʰʦʛʦ ʬʦʨʤʫʚʘʥʥʷ ʢʦʤʧʣʝʢʩʥʦʛʦ ʧʽʜʭʦʜʫ ʜʦ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʱʦ ʧʦʻʜʥʫʻ 

ʝʢʦʥʦʤʽʯʥʽ, ʩʦʮʽʘʣʴʥʽ ʪʘ ʝʢʦʣʦʛʽʯʥʽ ʧʨʽʦʨʠʪʝʪʠ. ʋʟʘʛʘʣʴʥʝʥʠʡ ʘʥʘʣʽʪʠʯʥʠʡ 

ʚʠʩʥʦʚʦʢ ɦ ʦʜʦ ʨʝʘʣʽʟʘʮʽʾ ʎʽʣʝʡ ʨʦʟʚʠʪʢʫ ʪʠʩʷʯʦʣʽʪʪʷ (ʎʈʊ) ʩʪʘʥʦʤ ʥʘ 2015 ʨʽʢ ʪʘ 

ʦʮʽʥʢʫ ʾʭʥʴʦʾ ʘʢʪʫʘʣʴʥʦʩʪʽ ʫ ʩʝʨʝʜʥʴʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ ʜʦ 2025 ʨʦʢʫ  ʥʘʚʝʜʝʥʦ 

ʫ ɼʦʜʘʪʢʫ ɺ. 

ʋʟʘʛʘʣʴʥʶʶʯʠ, ʤʦʞʥʘ ʢʦʥʩʪʘʪʫʚʘʪʠ, ʱʦ ʙʽʣʴʰʽʩʪʴ ʎʽʣʝʡ ʨʦʟʚʠʪʢʫ 

ʪʠʩʷʯʦʣʽʪʪʷ ʙʫʣʦ ʨʝʘʣʽʟʦʚʘʥʦ ʣʠʰʝ ʯʘʩʪʢʦʚʦ. ʉʦʮʽʘʣʴʥʽ ʮʽʣʽ ʚʠʷʚʠʣʠʩʷ ʙʽʣʴʰ 

ʜʦʩʷʞʥʠʤʠ, ʥʽʞ ʝʢʦʥʦʤʽʯʥʽ ʪʘ ʝʢʦʣʦʛʽʯʥʽ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʩʪʨʫʢʪʫʨʥʠʡ ʜʠʩʙʘʣʘʥʩ 

ʛʣʦʙʘʣʴʥʦʛʦ ʨʦʟʚʠʪʢʫ. ɼʦʩʷʛʥʫʪʽ ʨʝʟʫʣʴʪʘʪʠ ʚʠʷʚʠʣʠʩʷ ʚʨʘʟʣʠʚʠʤʠ ʜʦ ʟʦʚʥʽʰʥʽʭ 

ʰʦʢʽʚ, ʟʦʢʨʝʤʘ ʧʘʥʜʝʤʽʡ, ʛʝʦʧʦʣʽʪʠʯʥʠʭ ʢʦʥʬʣʽʢʪʽʚ ʽ ʢʣʽʤʘʪʠʯʥʠʭ ʟʤʽʥ. 

ʇʨʦʛʨʘʤʘ ʎʈʊ ʩʪʘʣʘ ʪʝʦʨʝʪʠʯʥʦʶ ʪʘ ʽʥʩʪʠʪʫʮʽʡʥʦʶ ʦʩʥʦʚʦʶ ʬʦʨʤʫʚʘʥʥʷ 

ʥʦʚʦʾ ʧʘʨʘʜʠʛʤʠ ï ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʎʉʈ) ʥʘ ʧʝʨʽʦʜ 2016ï2030 ʨʦʢʽʚ, ʷʢʽ 
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ʧʝʨʝʜʙʘʯʘʶʪʴ ʽʥʪʝʛʨʘʮʽʶ ʝʢʦʥʦʤʽʯʥʦʛʦ, ʩʦʮʽʘʣʴʥʦʛʦ ʪʘ ʝʢʦʣʦʛʽʯʥʦʛʦ ʚʠʤʽʨʽʚ ʽ 

ʦʨʽʻʥʪʘʮʽʶ ʥʘ ʜʦʚʛʦʩʪʨʦʢʦʚʫ ʩʪʨʘʪʝʛʽʯʥʫ ʩʪʽʡʢʽʩʪʴ (ʪʘʙʣ. 1.6).  

 

ʊʘʙʣʠʮʷ 1.6 ï ʂʣʶʯʦʚʽ ʪʝʤʘʪʠʯʥʽ ʙʣʦʢʠ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʎʉʈ) ʫ 

ʢʦʥʪʝʢʩʪʽ ʬʦʨʤʫʚʘʥʥʷ ʥʦʚʦʾ ʧʘʨʘʜʠʛʤʠ ʨʦʟʚʠʪʢʫ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ 

ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [75, 82, 88]) 

ʊʝʤʘʪʠʯʥʠʡ 

ʙʣʦʢ 

ʉʪʨʘʪʝʛʽʯʥʘ 

ʩʧʨʷʤʦʚʘʥʽʩʪʴ 
ʂʣʶʯʦʚʽ ʥʘʧʨʷʤʠ ʨʝʘʣʽʟʘʮʽʾ 

ɿʥʘʯʝʥʥʷ ʜʣʷ 

ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ 

ʉʦʮʽʘʣʴʥʠʡ 

ʙʣʦʢ 

ɿʘʙʝʟʧʝʯʝʥʥʷ 

ʩʦʮʽʘʣʴʥʦʾ 

ʩʧʨʘʚʝʜʣʠʚʦʩʪʽ ʪʘ 

ʽʥʢʣʶʟʠʚʥʦʩʪʽ 

ʨʦʟʚʠʪʢʫ. 

ɹʦʨʦʪʴʙʘ ʟ ʙʽʜʥʽʩʪʶ ʪʘ ʛʦʣʦʜʦʤ; 

ʩʢʦʨʦʯʝʥʥʷ ʩʦʮʽʘʣʴʥʦʾ 

ʥʝʨʽʚʥʦʩʪʽ; ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʨʽʚʥʦʛʦ ʜʦʩʪʫʧʫ ʜʦ ʧʨʘʚʦʩʫʜʜʷ 

ʪʘ ʙʘʟʦʚʠʭ ʩʦʮʽʘʣʴʥʠʭ 

ʽʥʩʪʠʪʫʪʽʚ. 

ʌʦʨʤʫʻ ʩʦʮʽʘʣʴʥʫ 

ʩʪʘʙʽʣʴʥʽʩʪʴ ʽ ʟʥʠʞʫʻ 

ʨʠʟʠʢʠ ʩʦʮʽʘʣʴʥʠʭ 

ʢʦʥʬʣʽʢʪʽʚ. 

ɹʣʦʢ 

ʦʭʦʨʦʥʠ 

ʟʜʦʨʦʚôʷ 

ʇʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ 

ʪʘ ʪʨʠʚʘʣʦʩʪʽ ʞʠʪʪʷ 

ʥʘʩʝʣʝʥʥʷ. 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʫʤʦʚ ʜʣʷ 

ʟʜʦʨʦʚʦʛʦ ʩʧʦʩʦʙʫ ʞʠʪʪʷ; 

ʜʦʩʪʫʧ ʜʦ ʯʠʩʪʦʾ ʧʠʪʥʦʾ ʚʦʜʠ ʪʘ 

ʩʫʯʘʩʥʠʭ ʩʘʥʽʪʘʨʥʠʭ ʩʠʩʪʝʤ. 

ʇʽʜʚʠʱʫʻ ʣʶʜʩʴʢʠʡ 

ʢʘʧʽʪʘʣ ʽ 

ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ 

ʝʢʦʥʦʤʽʢʠ. 

ɽʢʦʥʦʤʽʯʥʠʡ 

ʨʦʟʚʠʪʦʢ 

ɿʘʙʝʟʧʝʯʝʥʥʷ 

ʩʪʽʡʢʦʛʦ ʪʘ 

ʽʥʢʣʶʟʠʚʥʦʛʦ 

ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʟʨʦʩʪʘʥʥʷ. 

ʇʽʜʚʠʱʝʥʥʷ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ 

ʧʨʘʮʽ; ʨʦʟʚʠʪʦʢ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ 

ʪʘ ʽʥʥʦʚʘʮʽʡ; ʬʦʨʤʫʚʘʥʥʷ 

ʩʪʽʡʢʠʭ ʤʦʜʝʣʝʡ ʚʠʨʦʙʥʠʮʪʚʘ ʡ 

ʩʧʦʞʠʚʘʥʥʷ; ʜʦʩʪʫʧʥʘ ʪʘ 

ʥʝʜʦʨʦʛʘ ʝʥʝʨʛʽʷ. 

ʉʪʚʦʨʶʻ ʝʢʦʥʦʤʽʯʥʫ 

ʦʩʥʦʚʫ 

ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ 

ʨʦʟʚʠʪʢʫ ʪʘ 

ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ. 

ɽʢʦʣʦʛʽʯʥʠʡ 

ʙʣʦʢ 

ɿʙʝʨʝʞʝʥʥʷ 

ʧʨʠʨʦʜʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʪʘ 

ʢʣʽʤʘʪʠʯʥʦʾ 

ʩʪʘʙʽʣʴʥʦʩʪʽ. 

ɹʦʨʦʪʴʙʘ ʟ ʥʘʩʣʽʜʢʘʤʠ 

ʢʣʽʤʘʪʠʯʥʠʭ ʟʤʽʥ; ʦʭʦʨʦʥʘ 

ʤʦʨʩʴʢʠʭ ʽ ʥʘʟʝʤʥʠʭ ʝʢʦʩʠʩʪʝʤ; 

ʟʤʝʥʰʝʥʥʷ ʟʘʙʨʫʜʥʝʥʥʷ ʪʘ 

ʥʝʟʘʢʦʥʥʦʾ ʚʠʨʫʙʢʠ ʣʽʩʽʚ. 

ɿʘʙʝʟʧʝʯʫʻ ʝʢʦʣʦʛʽʯʥʽ 

ʤʝʞʽ ʨʦʟʚʠʪʢʫ ʪʘ 

ʤʽʞʧʦʢʦʣʽʥʥʫ 

ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ. 

 

ʎʈʊ ʧʨʦʧʦʥʫʶʪʴ ʢʨʘʾʥʘʤ ʜʦʥʦʨʘʤ ʽ ʢʨʘʾʥʘʤ ʦʪʨʠʤʫʚʘʯʘʤ ʩʧʽʣʴʥʫ ʦʨʽʻʥʪʘʮʽʶ 

ʚ ʦʙʣʘʩʪʷʭ ʧʦʣʽʪʠʢʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʷʢʘ ʨʦʟʧʦʜʽʣʷʻ ʦʙʦʚ'ʷʟʢʠ ʤʽʞ ʫʩʽʤʘ 

ʩʪʦʨʦʥʘʤʠ. ɺ ʪʦʡ ʯʘʩ ʷʢ ʧʝʨʰʽ ʰʽʩʪʴ ʮʽʣʝʡ ʊʠʩʷʯʦʣʽʪʪʷ ʩʪʦʩʫʶʪʴʩʷ ʟʘʚʜʘʥʴ, ʷʢʽ 

ʧʦʚʠʥʥʽ ʙʫʪʠ ʚʠʢʦʥʘʥʽ ʥʘ ʤʽʩʮʷʭ ʚ ʢʨʘʾʥʘʭ ʦʪʨʠʤʫʚʘʯʘʭ ʜʦʧʦʤʦʛʠ ʧʨʠ ʧʽʜʪʨʠʤʮʽ 

ʜʦʥʦʨʽʚ, ʮʽʣʽ 7 ʽ 8 ʊʠʩʷʯʦʣʽʪʪʷ ʦʩʦʙʣʠʚʦ ʧʽʜʢʨʝʩʣʶʶʪʴ ʨʦʣʴ ʧʨʦʤʠʩʣʦʚʦ ʨʦʟʚʠʥʝʥʠʭ 

ʢʨʘʾʥ: ʥʘ ʥʠʭ ʣʝʞʠʪʴ ʦʙʦʚ'ʷʟʦʢ ʩʪʚʦʨʠʪʠ ʫʤʦʚʠ, ʱʦ ʜʦʟʚʦʣʷʶʪʴ ʢʨʘʾʥʘʤ, ʱʦ 

ʨʦʟʚʠʚʘʶʪʴʩʷ, ʚʠʢʦʥʫʚʘʪʠ ʩʚʦʾ ʟʦʙʦʚ'ʷʟʘʥʥʷ. 

ʇʽʜʩʫʤʦʚʫʶʯʠ, ʤʦʞʥʘ ʢʦʥʩʪʘʪʫʚʘʪʠ, ʱʦ ʟʘ ʧʝʨʽʦʜ ʨʝʘʣʽʟʘʮʽʾ ʎʈʊ ʙʫʣʦ 

ʜʦʩʷʛʥʫʪʦ ʩʫʪʪʻʚʦʛʦ ʧʦʩʪʫʧʫ, ʘ ʟʘ ʦʢʨʝʤʠʤʠ ʥʘʧʨʷʤʘʤʠ ʨʝʟʫʣʴʪʘʪʠ ʚʽʜʧʦʚʽʜʘʣʠ ʘʙʦ 
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ʥʘʙʣʠʞʘʣʠʩʷ ʜʦ ʟʘʧʣʘʥʦʚʘʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʥʘ 2015 ʨʽʢ. ɺʦʜʥʦʯʘʩ ʟʥʘʯʥʘ ʯʘʩʪʠʥʘ 

ʮʽʣʴʦʚʠʭ ʦʨʽʻʥʪʠʨʽʚ ʥʝ ʙʫʣʘ ʧʦʚʥʽʩʪʶ ʨʝʘʣʽʟʦʚʘʥʘ, ʱʦ ʟʫʤʦʚʠʣʦ ʥʝʦʙʭʽʜʥʽʩʪʴ 

ʧʦʜʘʣʴʰʠʭ ʫʟʛʦʜʞʝʥʠʭ ʟʫʩʠʣʴ ʟ ʙʦʢʫ ʤʽʞʥʘʨʦʜʥʦʾ ʩʧʽʣʴʥʦʪʠ.  

ʉʬʦʨʤʦʚʘʥʝ ʚ ʝʢʦʥʦʤʽʯʥʽʡ ʥʘʫʮʽ ʨʦʟʫʤʽʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʷʢ 

ʙʘʛʘʪʦʚʠʤʽʨʥʦʾ ʢʘʪʝʛʦʨʽʾ, ʱʦ ʧʦʻʜʥʫʻ ʝʢʦʥʦʤʽʯʥʽ, ʝʢʦʣʦʛʽʯʥʽ ʪʘ ʩʦʮʽʘʣʴʥʽ ʘʩʧʝʢʪʠ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʟʫʤʦʚʣʶʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʧʝʨʝʭʦʜʫ ʚʽʜ ʡʦʛʦ 

ʢʦʥʮʝʧʪʫʘʣʴʥʦʛʦ ʦʩʤʠʩʣʝʥʥʷ ʜʦ ʜʦʩʣʽʜʞʝʥʥʷ ʧʨʘʢʪʠʯʥʠʭ ʧʽʜʭʦʜʽʚ ʬʦʨʤʫʚʘʥʥʷ 

ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ʋ ʮʴʦʤʫ ʢʦʥʪʝʢʩʪʽ ʦʩʦʙʣʠʚʦʛʦ ʟʥʘʯʝʥʥʷ ʥʘʙʫʚʘʻ 

ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʢʦʤʧʘʥʽʾ, ʷʢʝ ʨʦʟʛʣʷʜʘʻʪʴʩʷ ʷʢ ʮʽʣʽʩʥʘ ʩʠʩʪʝʤʘ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʩʧʨʷʤʦʚʘʥʘ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ 

ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ, ʟʙʘʣʘʥʩʦʚʘʥʦʩʪʽ ʨʦʟʚʠʪʢʫ ʪʘ ʫʟʛʦʜʞʝʥʥʷ ʽʥʪʝʨʝʩʽʚ 

ʟʘʽʥʪʝʨʝʩʦʚʘʥʠʭ ʩʪʦʨʽʥ. 

ʋ ʥʘʫʢʦʚʽʡ ʣʽʪʝʨʘʪʫʨʽ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʢʦʤʧʘʥʽʾ ʪʨʘʢʪʫʻʪʴʩʷ ʷʢ 

ʩʢʣʘʜʥʘ ʙʘʛʘʪʦʨʽʚʥʝʚʘ ʢʘʪʝʛʦʨʽʷ, ʱʦ ʚʽʜʦʙʨʘʞʘʻ ʩʠʩʪʝʤʫ ʦʨʛʘʥʽʟʘʮʽʡʥʦ-

ʝʢʦʥʦʤʽʯʥʠʭ ʚʽʜʥʦʩʠʥ, ʷʢʽ ʚʠʥʠʢʘʶʪʴ ʫ ʧʨʦʮʝʩʽ ʚʟʘʻʤʦʜʽʾ ʟʘʽʥʪʝʨʝʩʦʚʘʥʠʭ ʩʪʦʨʽʥ ʟ 

ʤʝʪʦʶ ʜʦʩʷʛʥʝʥʥʷ ʮʽʣʝʡ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʨʦʟʚʠʪʢʫ [78-81]. ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʟʥʘʯʥʫ 

ʢʽʣʴʢʽʩʪʴ ʜʦʩʣʽʜʞʝʥʴ, ʧʨʠʩʚʷʯʝʥʠʭ ʮʽʡ ʧʨʦʙʣʝʤʘʪʠʮʽ, ʻʜʠʥʠʡ ʧʽʜʭʽʜ ʜʦ ʚʠʟʥʘʯʝʥʥʷ 

ʟʤʽʩʪʫ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʢʦʤʧʘʥʽʾ ʚʽʜʩʫʪʥʽʡ. 

ʉʣʽʜ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʦʜʥʠʤʠ ʟ ʧʝʨʰʠʭ ʟʘʨʫʙʽʞʥʠʭ ʜʦʩʣʽʜʥʠʢʽʚ, ʷʢʽ ʨʦʟʛʣʷʜʘʣʠ 

ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʢʦʤʧʘʥʽʾ ʷʢ ʩʘʤʦʩʪʽʡʥʫ ʫʧʨʘʚʣʽʥʩʴʢʫ ʧʨʦʙʣʝʤʫ, ʙʫʣʠ J. Elkington 

[13], R. Steurer [12], T. Dyllick ʽ K. Hockerts [14]. ɿʦʢʨʝʤʘ, J. Elkington ʟʘʧʨʦʧʦʥʫʚʘʚ 

ʨʦʟʛʣʷʜʘʪʠ ʢʦʥʮʝʧʮʽʶ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ ʨʽʚʥʽ ʢʦʤʧʘʥʽʾ ʢʨʽʟʴ ʧʨʠʟʤʫ ʽʥʪʝʛʨʘʮʽʾ 

ʝʢʦʥʦʤʽʯʥʦʾ, ʝʢʦʣʦʛʽʯʥʦʾ ʪʘ ʩʦʮʽʘʣʴʥʦʾ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ, ʬʘʢʪʠʯʥʦ ʦʙˇʨʫʥʪʦʚʫʶʯʠ 

çʙʝʟʧʨʦʛʨʘʰʥʫ ʢʦʨʧʦʨʘʪʠʚʥʫ ʩʪʨʘʪʝʛʽʶ, ʱʦ ʚʝʜʝ ʜʦ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫè [82]. ʂʨʽʤ 

ʪʦʛʦ, ʫ ʧʨʘʮʷʭ ʮʴʦʛʦ ʘʚʪʦʨʘ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʢʦʤʧʘʥʽʾ ʪʨʘʢʪʫʻʪʴʩʷ ʷʢ 

ʨʝʟʫʣʴʪʘʪ ʫʩʧʽʰʥʦʾ ʨʝʘʢʮʽʾ ʢʦʤʧʘʥʽʾ ʥʘ ʘʢʪʫʘʣʽʟʦʚʘʥʠʡ ʩʫʩʧʽʣʴʥʠʡ ʟʘʧʠʪ [18]. ʅʘ 

ʥʘʰʫ ʜʫʤʢʫ, ʪʘʢʠʡ ʧʽʜʭʽʜ ʻ ʜʝʱʦ ʦʜʥʦʙʽʯʥʠʤ, ʦʩʢʽʣʴʢʠ ʭʘʨʘʢʪʝʨʠʟʫʻ ʫʧʨʘʚʣʽʥʥʷ 

ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʢʦʤʧʘʥʽʾ ʧʝʨʝʚʘʞʥʦ ʷʢ ʚʠʜ ʜʽʷʣʴʥʦʩʪʽ, ʘʙʩʪʨʘʛʫʶʯʠʩʴ ʚʽʜ 

ʩʠʩʪʝʤʠ ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʚʽʜʥʦʩʠʥ, ʫ ʤʝʞʘʭ ʷʢʠʭ ʚʦʥʦ ʨʝʘʣʽʟʫʻʪʴʩʷ [79]. 
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ʈʝʟʫʣʴʪʘʪʠ ʨʝʪʨʦʩʧʝʢʪʠʚʥʦʛʦ ʘʥʘʣʽʟʫ ʟʤʽʩʪʫ ʧʦʥʷʪʪʷ çʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ 

ʨʦʟʚʠʪʢʦʤ ʢʦʤʧʘʥʽʾè ʥʘʚʝʜʝʥʦ ʫ ɼʦʜʘʪʢʫ ɻ. ɺʦʜʥʦʯʘʩ ʩʣʽʜ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʯʘʩʪʠʥʘ 

ʥʘʫʢʦʚʠʭ ʜʦʩʣʽʜʞʝʥʴ ʧʝʚʥʦʶ ʤʽʨʦʶ ʚʪʨʘʪʠʣʘ ʩʚʦʶ ʘʢʪʫʘʣʴʥʽʩʪʴ ʫʥʘʩʣʽʜʦʢ ʩʫʪʪʻʚʠʭ 

ʟʤʽʥ, ʱʦ ʦʩʪʘʥʥʽʤʠ ʨʦʢʘʤʠ ʚʽʜʙʫʣʠʩʷ ʫ ʩʚʽʪʦʚʽʡ ʝʢʦʥʦʤʽʮʽ, ʝʥʝʨʛʝʪʠʮʽ, ʩʠʩʪʝʤʽ 

ʛʣʦʙʘʣʴʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʘ ʪʘʢʦʞ ʫ ʧʽʜʭʦʜʘʭ ʜʦ ʝʢʦʣʦʛʽʯʥʦʾ ʪʘ ʩʦʮʽʘʣʴʥʦʾ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʙʽʟʥʝʩʫ. ʋ ʟʚôʷʟʢʫ ʟ ʚʠʢʣʘʜʝʥʠʤ, ʧʨʝʜʩʪʘʚʣʝʥʽ ʥʘʫʢʦʚʽ ʧʽʜʭʦʜʠ ʜʦ 

ʪʨʘʢʪʫʚʘʥʥʷ ʧʦʥʷʪʪʷ çʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʢʦʤʧʘʥʽʾè ʜʦʩʪʘʪʥʴʦ ʧʦʚʥʦ 

ʚʽʜʦʙʨʘʞʘʶʪʴ ʙʘʛʘʪʦʤʘʥʽʪʥʽʩʪʴ ʥʘʫʢʦʚʠʭ ʧʦʟʠʮʽʡ ʽ ʚʦʜʥʦʯʘʩ ʧʦʻʜʥʫʶʪʴ ʦʩʥʦʚʥʽ 

ʩʫʧʝʨʝʯʥʦʩʪʽ ʩʫʯʘʩʥʦʛʦ ʝʪʘʧʫ ʜʦʩʣʽʜʞʝʥʥʷ ʮʽʻʾ ʧʨʦʙʣʝʤʘʪʠʢʠ. 

ɸʥʘʣʽʟ ʥʘʚʝʜʝʥʠʭ ʪʨʘʢʪʫʚʘʥʴ ʧʦʥʷʪʪʷ çʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ 

ʢʦʤʧʘʥʽʾè ʜʘʻ ʧʽʜʩʪʘʚʠ ʩʪʚʝʨʜʞʫʚʘʪʠ, ʱʦ ʥʘ ʩʴʦʛʦʜʥʽ ʚʽʜʩʫʪʥʽʡ ʻʜʠʥʠʡ ʧʽʜʭʽʜ ʜʦ 

ʚʠʟʥʘʯʝʥʥʷ ʡʦʛʦ ʟʤʽʩʪʫ. ʎʝ ʟʫʤʦʚʣʝʥʦ ʩʢʣʘʜʥʽʩʪʶ ʩʘʤʦʛʦ ʧʦʥʷʪʪʷ ʫʧʨʘʚʣʽʥʥʷ, 

ʙʘʛʘʪʦʘʩʧʝʢʪʥʽʩʪʶ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʚʽʜʤʽʥʥʽʩʪʶ ʥʘʫʢʦʚʠʭ ʧʦʟʠʮʽʡ ʜʦʩʣʽʜʥʠʢʽʚ, ʘ 

ʪʘʢʦʞ ʩʧʝʮʠʬʽʢʦʶ ʮʽʣʝʡ, ʦʙôʻʢʪʽʚ ʽ ʯʘʩʦʚʠʭ ʤʝʞ ʦʢʨʝʤʠʭ ʜʦʩʣʽʜʞʝʥʴ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʫ ʩʫʯʘʩʥʽʡ ʽʥʪʝʨʧʨʝʪʘʮʽʾ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʢʦʤʧʘʥʽʾ 

ʤʦʞʥʘ ʨʦʟʛʣʷʜʘʪʠ ʷʢ ʩʠʩʪʝʤʫ ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʚʽʜʥʦʩʠʥ, ʱʦ ʚʠʥʠʢʘʶʪʴ 

ʥʘ ʨʽʟʥʠʭ ʨʽʚʥʷʭ ʝʢʦʥʦʤʽʯʥʦʾ ʩʠʩʪʝʤʠ ʫ ʧʨʦʮʝʩʽ ʚʟʘʻʤʦʜʽʾ ʟʘʮʽʢʘʚʣʝʥʠʭ ʩʪʦʨʽʥ ʽ 

ʩʧʨʷʤʦʚʘʥʽ ʥʘ ʜʦʩʷʛʥʝʥʥʷ ʮʽʣʝʡ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʨʦʟʚʠʪʢʫ [80-82]. 

ʆʪʞʝ, ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʧʽʜʧʨʠʻʤʩʪʚʘ ʜʦʮʽʣʴʥʦ ʪʨʘʢʪʫʚʘʪʠ ʷʢ ʩʪʘʥ ʽ ʥʘʧʨʷʤ 

ʜʽʷʣʴʥʦʩʪʽ, ʱʦ ʧʦʻʜʥʫʻ ʝʢʦʥʦʤʽʯʥʫ ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ, ʝʢʦʣʦʛʽʯʥʫ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ, 

ʩʦʮʽʘʣʴʥʫ ʦʨʽʻʥʪʦʚʘʥʽʩʪʴ ʪʘ ʘʜʘʧʪʠʚʥʽʩʪʴ ʜʦ ʟʤʽʥ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. ɼʣʷ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʮʝ ʥʘʙʫʚʘʻ ʦʩʦʙʣʠʚʦʾ ʘʢʪʫʘʣʴʥʦʩʪʽ ʯʝʨʝʟ ʚʠʩʦʢʫ 

ʢʘʧʽʪʘʣʦʤʽʩʪʢʽʩʪʴ, ʝʢʦʣʦʛʽʯʥʝ ʥʘʚʘʥʪʘʞʝʥʥʷ, ʯʫʪʣʠʚʽʩʪʴ ʜʦ ʛʣʦʙʘʣʴʥʠʭ ʟʤʽʥ ʽ 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʫʧʨʦʚʘʜʞʝʥʥʷ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ, ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ, ʫʧʨʘʚʣʽʥʥʷ 

ʨʠʟʠʢʘʤʠ ʪʘ ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ. ʋʟʘʛʘʣʴʥʝʥʥʷ ʪʝʦʨʝʪʠʯʥʠʭ ʧʽʜʭʦʜʽʚ 

ʜʦʟʚʦʣʷʻ ʨʦʟʛʣʷʜʘʪʠ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʧʽʜʧʨʠʻʤʩʪʚʘ ʷʢ ʙʘʛʘʪʦʚʠʤʽʨʥʫ ʢʘʪʝʛʦʨʽʶ, ʱʦ 

ʧʦʻʜʥʫʻ ʝʢʦʥʦʤʽʯʥʫ, ʝʢʦʣʦʛʽʯʥʫ ʪʘ ʩʦʮʽʘʣʴʥʫ ʩʢʣʘʜʦʚʽ ʟ ʘʜʘʧʪʠʚʥʽʩʪʶ ʙʽʟʥʝʩ-

ʤʦʜʝʣʽ. ɼʣʷ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʾʭ ʽʥʪʝʛʨʘʮʽʷ ʻ ʦʩʥʦʚʦʶ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʫʤʦʚʘʭ ʛʣʦʙʘʣʽʟʘʮʽʾ ʪʘ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ, ʱʦ ʟʫʤʦʚʣʶʻ 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʚʠʦʢʨʝʤʣʝʥʥʷ ʢʣʶʯʦʚʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ, ʥʘʚʝʜʝʥʠʭ ʫ ʪʘʙʣ. 1.7. 
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ʊʘʙʣʠʮʷ 1.7 ï ʉʫʪʥʽʩʥʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘ ʾʭ 

ʧʨʦʷʚ ʫ ʜʽʷʣʴʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ 

ʥʘ ʦʩʥʦʚʽ [83-87]) 

ʉʢʣʘʜʦʚʘ 

ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ 

ɿʤʽʩʪʦʚʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʇʨʦʷʚ ʫ ʜʽʷʣʴʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 
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ɿʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʙʽʣʴʥʦʾ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ 

ʜʽʷʣʴʥʦʩʪʽ, ʬʽʥʘʥʩʦʚʦʾ ʨʽʚʥʦʚʘʛʠ, 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʽʥʚʝʩʪʠʮʽʡʥʦʾ 

ʧʨʠʚʘʙʣʠʚʦʩʪʽ ʪʘ ʟʜʘʪʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʧʽʜʪʨʠʤʫʚʘʪʠ ʜʦʚʛʦʩʪʨʦʢʦʚʝ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʚ ʫʤʦʚʘʭ ʨʠʥʢʦʚʦʾ 

ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ, ʮʽʥʦʚʦʾ ʚʦʣʘʪʠʣʴʥʦʩʪʽ ʡ 

ʟʨʦʩʪʘʥʥʷ ʚʠʪʨʘʪ ʥʘ ʚʠʨʦʙʥʠʯʫ ʜʽʷʣʴʥʽʩʪʴ. 

ʇʽʜʪʨʠʤʘʥʥʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʠʜʦʙʫʪʢʫ, 

ʤʦʜʝʨʥʽʟʘʮʽʷ ʚʠʨʦʙʥʠʯʠʭ ʘʢʪʠʚʽʚ, 

ʦʧʪʠʤʽʟʘʮʽʷ ʚʠʪʨʘʪ, ʜʠʚʝʨʩʠʬʽʢʘʮʽʷ ʜʞʝʨʝʣ 

ʜʦʭʦʜʽʚ, ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ ʽ ʟʙʝʨʝʞʝʥʥʷ 

ʦʧʝʨʘʮʽʡʥʦʾ ʩʪʽʡʢʦʩʪʽ ʚ ʫʤʦʚʘʭ ʢʦʣʠʚʘʥʥʷ 

ʮʽʥ ʥʘ ʝʥʝʨʛʦʥʦʩʽʾ ʪʘ ʟʤʽʥʠ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ. 
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 ʄʽʥʽʤʽʟʘʮʽʷ ʥʝʛʘʪʠʚʥʦʛʦ ʚʧʣʠʚʫ ʥʘ 

ʜʦʚʢʽʣʣʷ, ʨʘʮʽʦʥʘʣʴʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ, ʩʢʦʨʦʯʝʥʥʷ ʚʠʢʠʜʽʚ, 

ʚʽʜʭʦʜʽʚ ʽ ʝʢʦʣʦʛʽʯʥʠʭ ʨʠʟʠʢʽʚ, ʘ ʪʘʢʦʞ 

ʽʥʪʝʛʨʘʮʽʷ ʧʨʠʨʦʜʦʦʭʦʨʦʥʥʠʭ ʚʠʤʦʛ ʫ 

ʩʠʩʪʝʤʫ ʚʠʨʦʙʥʠʯʦʛʦ ʪʘ ʩʪʨʘʪʝʛʽʯʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʦʤ. 

ʉʢʦʨʦʯʝʥʥʷ ʚʠʢʠʜʽʚ ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ, 

ʢʦʥʪʨʦʣʴ ʚʠʪʦʢʽʚ ʤʝʪʘʥʫ, ʨʝʢʫʣʴʪʠʚʘʮʽʷ 

ʪʝʨʠʪʦʨʽʡ, ʟʤʝʥʰʝʥʥʷ ʪʝʭʥʦʛʝʥʥʦʛʦ 

ʥʘʚʘʥʪʘʞʝʥʥʷ, ʧʽʜʚʠʱʝʥʥʷ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ, 

ʫʧʨʦʚʘʜʞʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʤʦʥʽʪʦʨʠʥʛʫ ʪʘ 

ʪʝʭʥʦʣʦʛʽʡ ʨʝʩʫʨʩʦʟʙʝʨʝʞʝʥʥʷ. 
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ɼʦʪʨʠʤʘʥʥʷ ʩʦʮʽʘʣʴʥʠʭ ʩʪʘʥʜʘʨʪʽʚ, 

ʨʦʟʚʠʪʦʢ ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ, ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʙʝʟʧʝʯʥʠʭ ʫʤʦʚ ʧʨʘʮʽ, ʧʽʜʪʨʠʤʢʘ 

ʧʨʦʬʝʩʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ ʧʝʨʩʦʥʘʣʫ, 

ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ ʧʝʨʝʜ ʧʨʘʮʽʚʥʠʢʘʤʠ, 

ʤʽʩʮʝʚʠʤʠ ʛʨʦʤʘʜʘʤʠ ʪʘ ʽʥʰʠʤʠ 

ʟʘʽʥʪʝʨʝʩʦʚʘʥʠʤʠ ʩʪʦʨʦʥʘʤʠ. 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʧʨʦʤʠʩʣʦʚʦʾ ʡ ʚʠʨʦʙʥʠʯʦʾ 

ʙʝʟʧʝʢʠ, ʧʽʜʚʠʱʝʥʥʷ ʢʚʘʣʽʬʽʢʘʮʽʾ 

ʧʝʨʩʦʥʘʣʫ, ʧʽʜʪʨʠʤʢʘ ʩʦʮʽʘʣʴʥʠʭ ʧʨʦʛʨʘʤ ʫ 

ʨʝʛʽʦʥʘʭ ʧʨʠʩʫʪʥʦʩʪʽ, ʚʟʘʻʤʦʜʽʷ ʟ 

ʤʽʩʮʝʚʠʤʠ ʛʨʦʤʘʜʘʤʠ, ʨʦʟʚʠʪʦʢ 

ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʢʫʣʴʪʫʨʠ ʙʝʟʧʝʢʠ ʪʘ 

ʧʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʩʦʮʽʘʣʴʥʦʛʦ ʜʽʘʣʦʛʫ. 
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 ʅʘʷʚʥʽʩʪʴ ʝʬʝʢʪʠʚʥʦʾ ʩʠʩʪʝʤʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʩʪʨʘʪʝʛʽʯʥʦʛʦ 

ʧʣʘʥʫʚʘʥʥʷ, ʚʥʫʪʨʽʰʥʴʦʛʦ ʢʦʥʪʨʦʣʶ, 

ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ, ʧʨʦʟʦʨʦʾ ʟʚʽʪʥʦʩʪʽ ʪʘ 

ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʩʫʯʘʩʥʠʤ ʩʪʘʥʜʘʨʪʘʤ 

ʫʧʨʘʚʣʽʥʩʴʢʦʾ, ʝʢʦʣʦʛʽʯʥʦʾ ʡ ʩʦʮʽʘʣʴʥʦʾ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ. 

ɿʘʧʨʦʚʘʜʞʝʥʥʷ ESG-ʧʽʜʭʦʜʽʚ, ʨʦʟʚʠʪʦʢ 

ʩʠʩʪʝʤ ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪʫ, ʢʦʤʧʣʘʻʥʩʫ, 

ʥʝʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ, ʚʥʫʪʨʽʰʥʴʦʛʦ 

ʘʫʜʠʪʫ, ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʧʨʦʟʦʨʦʩʪʽ ʪʘ 

ʤʝʭʘʥʽʟʤʽʚ ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ ʧʨʠʡʥʷʪʪʷ 

ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ. 
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ɿʜʘʪʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚʘ ʩʚʦʻʯʘʩʥʦ 

ʨʝʘʛʫʚʘʪʠ ʥʘ ʟʤʽʥʠ ʟʦʚʥʽʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ, ʪʝʭʥʦʣʦʛʽʯʥʽ ʚʠʢʣʠʢʠ, 

ʨʝʛʫʣʷʪʦʨʥʽ ʪʨʘʥʩʬʦʨʤʘʮʽʾ, ʢʨʠʟʦʚʽ ʷʚʠʱʘ 

ʪʘ ʥʦʚʽ ʚʠʤʦʛʠ ʨʠʥʢʫ ʰʣʷʭʦʤ ʢʦʨʠʛʫʚʘʥʥʷ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʽ, ʦʨʛʘʥʽʟʘʮʽʡʥʦʾ ʩʪʨʫʢʪʫʨʠ ʡ 

ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʧʨʦʮʝʩʽʚ. 

ʇʝʨʝʙʫʜʦʚʘ ʙʽʟʥʝʩ-ʧʨʦʮʝʩʽʚ ʧʽʜ ʫʤʦʚʠ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ, ʚʦʻʥʥʠʭ ʨʠʟʠʢʽʚ, 

ʩʘʥʢʮʽʡʥʠʭ ʦʙʤʝʞʝʥʴ, ʮʠʬʨʦʚʦʾ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ, ʟʤʽʥʠ ʩʪʨʫʢʪʫʨʠ ʧʦʧʠʪʫ ʥʘ 

ʝʥʝʨʛʦʨʝʩʫʨʩʠ ʪʘ ʧʦʩʠʣʝʥʥʷ ʚʠʤʦʛ ʜʦ 

ʝʢʦʣʦʛʽʯʥʦʾ ʡ ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ. 
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ʉʧʨʷʤʦʚʘʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʥʘ 

ʜʦʚʛʦʩʪʨʦʢʦʚʝ ʫʟʛʦʜʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ, 

ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʩʦʮʽʘʣʴʥʠʭ ʮʽʣʝʡ ʨʦʟʚʠʪʢʫ ʟ 

ʫʨʘʭʫʚʘʥʥʷʤ ʽʥʪʝʨʝʩʽʚ ʟʘʽʥʪʝʨʝʩʦʚʘʥʠʭ 

ʩʪʦʨʽʥ, ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ, 

ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʤʦʜʝʨʥʽʟʘʮʽʾ ʪʘ ʤʘʡʙʫʪʥʽʭ 

ʪʨʘʥʩʬʦʨʤʘʮʽʡ ʨʠʥʢʫ. 

ʌʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʽʟ ʫʨʘʭʫʚʘʥʥʷʤ 

ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ, ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ, 

ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʦʥʦʚʣʝʥʥʷ, ʧʽʜʚʠʱʝʥʥʷ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʨʦʟʚʠʪʢʫ 

ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ ʥʘʧʨʷʤʽʚ ʜʽʷʣʴʥʦʩʪʽ ʪʘ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʢʦʤʧʘʥʽʡ. 
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ʊʘʢʠʤ ʯʠʥʦʤ, ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʧʽʜʧʨʠʻʤʩʪʚʘ ʜʦʮʽʣʴʥʦ ʨʦʟʛʣʷʜʘʪʠ ʷʢ 

ʢʦʤʧʣʝʢʩʥʫ ʦʩʥʦʚʫ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ, ʱʦ ʧʦʻʜʥʫʻ ʝʢʦʥʦʤʽʯʥʽ, 

ʝʢʦʣʦʛʽʯʥʽ, ʩʦʮʽʘʣʴʥʽ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʦ-ʘʜʘʧʪʠʚʥʽ ʧʘʨʘʤʝʪʨʠ, ʘ ʜʣʷ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʩʪʚʦʨʶʻ ʪʝʦʨʝʪʠʯʥʝ ʧʽʜˇʨʫʥʪʷ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ 

ʦʩʥʦʚʽ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ. ɺʦʜʥʦʯʘʩ ʜʦʩʷʛʥʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʧʦʪʨʝʙʫʻ ʬʦʨʤʫʚʘʥʥʷ ʤʝʭʘʥʽʟʤʫ ʡʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ, ɦ ʦ ʚʨʘʭʦʚʫʻ 

ʩʫʢʫʧʥʽʩʪʴ ʚʥʫʪʨʽʰʥʽʭ ʽ ʟʦʚʥʽʰʥʽʭ ʯʠʥʥʠʢʽʚ ʚʧʣʠʚʫ ʪʘ ʩʧʨʷʤʦʚʘʥʠʡ ʥʘ ʜʦʩʷʛʥʝʥʥʷ 

ʙʘʣʘʥʩʫ ʤʽʞ ʝʢʦʥʦʤʽʯʥʦʶ, ʩʦʮʽʘʣʴʥʦʶ ʪʘ ʝʢʦʣʦʛʽʯʥʦʶ ʩʢʣʘʜʦʚʠʤʠ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘ ʧʦʻʜʥʫʻ ʥʠʟʢʫ ʚʟʘʻʤʦʧʦʚôʷʟʘʥʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ (ʨʠʩ. 1.4). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʈʠʩʫʥʦʢ 1.4 ï ʄʝʭʘʥʽʟʤ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ (ʜʞʝʨʝʣʦ: 

ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [88-92]) 

ʎʽʣʝʧʦʢʣʘʜʘʥʥʷ ʽ ʩʪʨʘʪʝʛʽʷ ʫ ʩʬʝʨʽ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʅʘʧʨʷʤʠ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʧʦʣʽʪʠʢʠ ʽ 

ʧʽʜʪʨʠʤʢʘ ʽʥʥʦʚʘʮʽʡʥʠʭ ʧʨʦʻʢʪʽʚ 

ɺʥʫʪʨʽʰʥʻ ʩʝʨʝʜʦʚʠʱʝ 
ʉʪʘʙʽʣʴʥʝ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʦʩʥʦʚʥʠʭ ʥʘʧʨʷʤʽʚ 

ʜʽʷʣʴʥʦʩʪʽ, ʱʦ 

ʧʨʠʥʦʩʷʪʴ ʜʦʭʽʜ 

ʆʩʦʙʣʠʚʦʩʪʽ 

ʤʝʥʝʜʞʤʝʥʪʫ, 

ʚʥʫʪʨʽʰʥʴʦʾ ʩʪʨʫʢʪʫʨʠ ʽ 

ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʧʨʘʢʪʠʢ ɸʜʘʧʪʠʚʥʽ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ 

(ʛʥʫʯʢʽʩʪʴ, ʽʥʥʦʚʘʮʽʡʥʽʩʪʴ, ESG)  

ʄʝʭʘʥʽʟʤ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʈʝʛʫʣʷʪʦʨʥʝ ʩʝʨʝʜʦʚʠʱʝ 

(ʜʝʨʞʘʚʥʘ ʧʦʣʽʪʠʢʘ) 

ɽʢʦʥʦʤʽʯʥʽ ʽ ʬʽʥʘʥʩʦʚʽ 

ʽʥʩʪʨʫʤʝʥʪʠ ʚ ʩʬʝʨʽ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ɯʅʉʊʈʋʄɽʅʊʀ 

ʈɽɸʃɯɿɸʎɯɰ 

 

- ʥ̔ʚʝʩʪʠʮʽʡʥʽ; 

- ʥ̔ʥʦʚʘʮʽʡʥʽ; 

- ʮʠʬʨʦʚʽ; 

- ESG-̔ ʥʩʪʨʫʤʝʥʪʠ; 

- ʫʧʨʘʚʣʽʥʩʴʢʽ; 

- ʦʨʛʘʥʽʟʘʮʽʡʥʽ; 

- ʥ̔ʬʦʨʤʘʮʽʡʥʦ-

ʘʥʘʣʽʪʠʯʥʽ 

ɿʦʚʥʽʰʥʻ ʩʝʨʝʜʦʚʠʱʝ 

ʈʠʟʠʢʠ ʪʘ ʚʠʢʣʠʢʠ  

(ʚʦʻʥʥʽ, ʨʠʥʢʦʚʽ, ʨʝʛʫʣʷʪʦʨʥʽ, ʝʢʦʣʦʛʽʯʥʽ)  

ʄʦʥʽʪʦʨʠʥʛ Ÿ ʦʮʽʥʢʘ Ÿ ʢʦʨʠʛʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ 

ʊɽʆʈɽʊʀʏʅɸ ʆʉʅʆɺɸ  

ʈʝʟʫʣʴʪʘʪʠ 

ʝʚʦʣʶʮʽʾ 

ʝʢʦʥʦʤʽʯʥʦʾ ʪʝʦʨʽʾ 

ɺʠʟʥʘʥʽ ʤʽʞʥʘʨʦʜʥʽ 

ʦʩʥʦʚʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

(ESG, SDGs) 

ʈɽɿʋʃʔʊɸʊʀ ʉʊɸʃʆɻʆ ʈʆɿɺʀʊʂʋ 

- ɽʢʦʥʦʤʽʯʥʽ (ʧʨʠʙʫʪʢʦʚʽʩʪʴ, ʝʬʝʢʪʠʚʥʽʩʪʴ); 

- ɽʢʦʣʦʛʽʯʥʽ (ʟʥʠʞʝʥʥʷ ʚʧʣʠʚʫ ʥʘ ʜʦʚʢʽʣʣʷ, 
ʨʝʩʫʨʩʦʝʬʝʢʪʠʚʥʽʩʪʴ); 

- ʉʦʮʽʘʣʴʥʽ (ʧʝʨʩʦʥʘʣ, ʙʝʟʧʝʢʘ, ʨʦʟʚʠʪʦʢ ʛʨʦʤʘʜ) 
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ɯʥʪʝʛʨʘʮʽʷ ʧʦʣʦʞʝʥʴ ʥʝʦʬʽʟʽʦʢʨʘʪʠʯʥʦʾ, ʥʝʦʢʣʘʩʠʯʥʦʾ, ʥʝʦʽʥʩʪʠʪʫʮʽʦʥʘʣʴʥʦʾ 

ʪʝʦʨʽʡ ʪʘ ʝʢʦʣʦʛʽʯʥʦʛʦ ʥʝʦʢʝʡʥʩʽʘʥʩʪʚʘ ʜʦʟʚʦʣʷʻ ʩʬʦʨʤʫʚʘʪʠ ʥʘʫʢʦʚʦ 

ʦʙˇʨʫʥʪʦʚʘʥʠʡ ʤʝʭʘʥʽʟʤ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʷʢʠʡ ʚʨʘʭʦʚʫʻ ʦʙʤʝʞʝʥʽʩʪʴ 

ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ, ʚʥʫʪʨʽʰʥʶ ʨʽʚʥʦʚʘʛʫ ʝʢʦʥʦʤʽʯʥʠʭ ʩʠʩʪʝʤ, ʨʦʣʴ 

ʽʥʩʪʠʪʫʮʽʡʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʧʦʚʝʜʽʥʢʦʚʽ ʯʠʥʥʠʢʠ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ. 

ʋʟʘʛʘʣʴʥʝʥʥʷ ʥʘʧʨʘʮʶʚʘʥʴ ʫʢʨʘʾʥʩʴʢʦʾ ʥʘʫʢʦʚʦʾ ʰʢʦʣʠ ʜʦʜʘʪʢʦʚʦ ʘʢʮʝʥʪʫʻ ʫʚʘʛʫ 

ʥʘ ʽʥʥʦʚʘʮʽʡʥʦʩʪʽ, ʽʥʩʪʠʪʫʮʽʡʥʠʭ ʪʨʘʥʩʬʦʨʤʘʮʽʷʭ ʽ ʩʪʨʘʪʝʛʽʯʥʽʡ ʦʨʽʻʥʪʘʮʽʾ ʨʦʟʚʠʪʢʫ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʱʦ ʻ ʦʩʦʙʣʠʚʦ ʘʢʪʫʘʣʴʥʠʤ ʜʣʷ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ. 

ɿʘʧʨʦʧʦʥʦʚʘʥʠʡ ʤʝʭʘʥʽʟʤ ʚʽʜʦʙʨʘʞʘʻ ʚʟʘʻʤʦʜʽʶ ʚʥʫʪʨʽʰʥʴʦʛʦ ʪʘ 

ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʧʽʜʧʨʠʻʤʩʪʚʘ. ɺʥʫʪʨʽʰʥʻ ʩʝʨʝʜʦʚʠʱʝ ʦʭʦʧʣʶʻ ʦʩʥʦʚʥʽ 

ʥʘʧʨʷʤʠ ʜʽʷʣʴʥʦʩʪʽ, ʦʨʛʘʥʽʟʘʮʽʡʥʫ ʩʪʨʫʢʪʫʨʫ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʽ ʧʨʘʢʪʠʢʠ, ʘ                

ʟʦʚʥʽʰʥʻ ï ʨʝʛʫʣʷʪʦʨʥʽ, ʝʢʦʥʦʤʽʯʥʽ, ʬʽʥʘʥʩʦʚʽ ʫʤʦʚʠ, ʨʠʟʠʢʠ ʪʘ ʚʠʢʣʠʢʠ. ʂʣʶʯʦʚʫ 

ʨʦʣʴ ʫ ʤʦʜʝʣʽ ʚʽʜʽʛʨʘʶʪʴ ʘʜʘʧʪʠʚʥʽ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ, ʷʢʽ ʟʘʙʝʟʧʝʯʫʶʪʴ ʪʨʘʥʩʬʦʨʤʘʮʽʶ 

ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʦʪʝʥʮʽʘʣʫ ʧʽʜʧʨʠʻʤʩʪʚʘ ʯʝʨʝʟ ʛʥʫʯʢʽʩʪʴ, ʽʥʥʦʚʘʮʽʡʥʽʩʪʴ, 

ʮʠʬʨʦʚʽʟʘʮʽʶ ʪʘ ʽʥʪʝʛʨʘʮʽʶ ESG-ʧʨʠʥʮʠʧʽʚ. ʎʝʥʪʨʘʣʴʥʠʤ ʝʣʝʤʝʥʪʦʤ ʚʠʩʪʫʧʘʻ 

ʤʝʭʘʥʽʟʤ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʱʦ ʧʦʻʜʥʫʻ ʽʥʥʦʚʘʮʽʡʥʽ, ʽʥʚʝʩʪʠʮʽʡʥʽ, 

ʽʥʩʪʠʪʫʮʽʡʥʽ ʪʘ ʬʽʩʢʘʣʴʥʦ-ʨʝʛʫʣʷʪʦʨʥʽ ʩʢʣʘʜʦʚʽ ʡ ʨʝʘʣʽʟʫʻʪʴʩʷ ʯʝʨʝʟ ʩʠʩʪʝʤʫ 

ʚʽʜʧʦʚʽʜʥʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ. ɰʭ ʟʘʩʪʦʩʫʚʘʥʥʷ ʩʧʨʷʤʦʚʘʥʝ ʥʘ ʜʦʩʷʛʥʝʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ, 

ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʩʦʮʽʘʣʴʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ, ʘ ʟʚʦʨʦʪʥʠʡ ʟʚôʷʟʦʢ ʯʝʨʝʟ ʤʦʥʽʪʦʨʠʥʛ, 

ʦʮʽʥʶʚʘʥʥʷ ʪʘ ʢʦʨʠʛʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʟʘʙʝʟʧʝʯʫʻ ʘʜʘʧʪʠʚʥʽʩʪʴ ʤʦʜʝʣʽ ʜʦ ʟʤʽʥ 

ʩʝʨʝʜʦʚʠʱʘ. 

ɺʘʞʣʠʚʠʤ ʝʣʝʤʝʥʪʦʤ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʚʠʩʪʫʧʘʻ ʩʠʩʪʝʤʘ ʜʽʘʛʥʦʩʪʠʢʠ ʧʦʪʝʥʮʽʘʣʫ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʷʢʘ ʟʘʙʝʟʧʝʯʫʻ 

ʢʽʣʴʢʽʩʥʝ ʪʘ ʷʢʽʩʥʝ ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʜʦʩʷʛʥʝʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ ʦʨʽʻʥʪʠʨʽʚ. ʊʘʢʘ 

ʩʠʩʪʝʤʘ ʜʦʟʚʦʣʷʻ ʥʝ ʣʠʰʝ ʚʠʟʥʘʯʠʪʠ ʧʦʪʦʯʥʠʡ ʩʪʘʥ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʘ ʡ ʚʠʷʚʠʪʠ 

ʨʝʟʝʨʚʠ ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʡʦʛʦ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʚ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ 

ʧʝʨʩʧʝʢʪʠʚʽ. ʂʦʥʮʝʧʪʫʘʣʴʥʘ ʤʦʜʝʣʴ ʫʧʨʘʚʣʽʥʥʷ ʧʦʪʝʥʮʽʘʣʦʤ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʧʽʜʧʨʠʻʤʩʪʚʘ,  ʥʘʚʝʜʝʥʘ ʥʘ ʨʠʩ. 1.5,  ʚʽʜʦʙʨʘʞʘʻ ʚʟʘʻʤʦʟʚôʷʟʦʢ ʮʽʣʝʡ, ʨʝʩʫʨʩʽʚ, 

ʽʥʩʪʨʫʤʝʥʪʽʚ ʪʘ ʨʝʟʫʣʴʪʘʪʽʚ ʽ  ̒ʦʩʥʦʚʦʶ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʾ ʩʪʨʘʪʝʛʽʾ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 
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ʈʠʩʫʥʦʢ 1.5 ï ʄʦʜʝʣʴ ʫʧʨʘʚʣʽʥʥʷ ʧʦʪʝʥʮʽʘʣʦʤ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ 

(ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [93-95]) 

1. ɺʀɿʅɸʏɽʅʅʗ ʄɯʉɯɰ ʊɸ ʌʆʈʄʋɺɸʅʅʗ ʎɯʃɽʁ ʉʊɸʃʆɻʆ ʈʆɿɺʀʊʂʋ 

ʌʦʨʤʫʣʶʚʘʥʥʷ ʤʽʩʽʾ ʧʽʜʧʨʠʻʤʩʪʚʘ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ 

ʚʠʟʥʘʯʝʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ ʽ ʦʧʝʨʘʮʽʡʥʠʭ ʮʽʣʝʡ. 

2. ʉʀʉʊɽʄɸ ʂʃʖʏʆɺʀʍ ʇʆʂɸɿʅʀʂɯɺ ʊɸ ʎɯʃʔʆɺʀʍ ʂʈʀʊɽʈɯɰɺ 

ʋʇʈɸɺʃɯʅʅʗ ʇʆʊɽʅʎɯɸʃʆʄ ʇɯɼʇʈʀɭʄʉʊɺɸ 

ʈʦʟʨʦʙʣʝʥʥʷ ʩʠʩʪʝʤʠ ʢʣʶʯʦʚʠʭ ʧʦʢʘʟʥʠʢʽʚ ʝʬʝʢʪʠʚʥʦʩʪʽ (ʂʈɯ) ʪʘ ʮʽʣʴʦʚʠʭ 

ʢʨʠʪʝʨʽʾʚ ʦʮʽʥʶʚʘʥʥʷ ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ ʽ ʤʦʞʣʠʚʦʩʪʝʡ ʧʽʜʧʨʠʻʤʩʪʚʘ. 

3. ʉʀʉʊɽʄɸ ɿɹɸʃɸʅʉʆɺɸʅʆɻʆ ʋʇʈɸɺʃɯʅʅʗ ʉʂʃɸɼʆɺʀʄʀ 

ʇʆʊɽʅʎɯɸʃʋ ʉʊɸʃʆɻʆ ʈʆɿɺʀʊʂʋ 

ɯʥʪʝʛʨʘʮʽʷ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʣʘʥʫʚʘʥʥʷ, ʨʦʟʧʦʜʽʣʫ ʨʝʩʫʨʩʽʚ, ʤʦʪʠʚʘʮʽʾ ʪʘ ʢʦʥʪʨʦʣʶ ʟ 

ʤʝʪʦʶ ʟʙʘʣʘʥʩʦʚʘʥʦʛʦ ʨʦʟʚʠʪʢʫ ʚʩʽʭ ʩʢʣʘʜʦʚʠʭ ʧʦʪʝʥʮʽʘʣʫ. 

4. ʉʂʃɸɼʆɺɯ ʇʆʊɽʅʎɯɸʃʋ ʇɯɼʇʈʀɭʄʉʊɺɸ 

 

7. ɼɯɸɻʅʆʉʊʀʂɸ ʈɯɺʅʗ ʇʆʊɽʅʎɯɸʃʋ ɿɸ ʎɯʃʔʆɺʀʄʀ 

ʆʈɯɭʅʊʀʈɸʄʀ ʉʊɸʃʆɻʆ ʈʆɿɺʀʊʂʋ ʇɯɼʇʈʀɭʄʉʊɺɸ 

ʄʦʥʽʪʦʨʠʥʛ, ʦʮʽʥʶʚʘʥʥʷ ʪʘ ʘʥʘʣʽʟ ʚʽʜʭʠʣʝʥʴ ʬʘʢʪʠʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʚʽʜ ʮʽʣʴʦʚʠʭ 

ʟʥʘʯʝʥʴ, ʚʠʟʥʘʯʝʥʥʷ ʨʝʟʝʨʚʽʚ ʽ ʥʘʧʨʷʤʽʚ ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʫʧʨʘʚʣʽʥʥʷ ʧʦʪʝʥʮʽʘʣʦʤ. 

6. ʉʊɸʃʀʁ ʈʆɿɺʀʊʆʂ 

ɼʦʩʷʛʥʝʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ, ʩʦʮʽʘʣʴʥʦʛʦ ʪʘ ʝʢʦʣʦʛʽʯʥʦʛʦ ʝʬʝʢʪʫ 

ʥʘ ʦʩʥʦʚʽ ʟʙʘʣʘʥʩʦʚʘʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ ʽ ʤʦʞʣʠʚʦʩʪʝʡ ʧʽʜʧʨʠʻʤʩʪʚʘ. 

5. ʇʃɸʅ ɼʀʅɸʄɯʏʅʆ ɺʈɯɺʅʆɺɸɾɽʅʆɻʆ ʈʆɿɺʀʊʂʋ ʉʂʃɸɼʆɺʀʍ 

ʇʆʊɽʅʎɯɸʃʋ ʇɯɼʇʈʀɭʄʉʊɺɸ 

ʈʦʟʨʦʙʣʝʥʥʷ ʪʘ ʨʝʘʣʽʟʘʮʽʷ ʧʣʘʥʫ, ʱʦ ʟʘʙʝʟʧʝʯʫʻ ʫʟʛʦʜʞʝʥʠʡ ʽ ʧʨʦʧʦʨʮʽʡʥʠʡ 

ʨʦʟʚʠʪʦʢ ʫʩʽʭ ʩʢʣʘʜʦʚʠʭ ʧʦʪʝʥʮʽʘʣʫ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʚʥʫʪʨʽʰʥʽʭ ʽ ʟʦʚʥʽʰʥʽʭ ʟʤʽʥ. 

ʌɯʅɸʅʉʆɺɸ 

ɺʀʈʆɹʅʀʏɸ 

ʂɸɼʈʆɺɸ 

ɯʅʅʆɺɸʎɯʁʅɸ 

ʋʇʈɸɺʃɯʅʉʔʂɸ 

ʉʪʠʤʫʣʶʚʘʥʥʷ ʽʥʥʦʚʘʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʥʦʚʠʭ ʪʝʭʥʦʣʦʛʽʡ ʽ ʩʪʚʦʨʝʥʥʷ 

ʽʥʥʦʚʘʮʽʡʥʠʭ ʧʨʦʜʫʢʪʽʚ ʪʘ ʧʦʩʣʫʛ. 
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ʋʜʦʩʢʦʥʘʣʝʥʥʷ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ, 

ʧʨʠʡʥʷʪʪʷ ʦʙˇʨʫʥʪʦʚʘʥʠʭ ʨʽʰʝʥʴ ʪʘ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʘʜʘʧʪʠʚʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʜʦ 

ʟʤʽʥ. 

ʈʦʟʚʠʪʦʢ ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ, ʧʽʜʚʠʱʝʥʥʷ 

ʢʦʤʧʝʪʝʥʪʥʦʩʪʽ ʧʝʨʩʦʥʘʣʫ ʪʘ ʬʦʨʤʫʚʘʥʥʷ 

ʩʧʨʠʷʪʣʠʚʦʛʦ ʪʨʫʜʦʚʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. 

ʇʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʚʠʨʦʙʥʠʯʠʭ 

ʧʨʦʮʝʩʽʚ, ʦʧʪʠʤʽʟʘʮʽʷ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʤʘʪʝʨʽʘʣʴʥʦ-ʪʝʭʥʽʯʥʠʭ ʨʝʩʫʨʩʽʚ. 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, 

ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ ʝʬʝʢʪʠʚʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ. 
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ʄʦʜʝʣʴ ʚʽʜʦʙʨʘʞʘʻ ʧʦʩʣʽʜʦʚʥʫ ʣʦʛʽʢʫ ʬʦʨʤʫʚʘʥʥʷ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ 

ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʷʢʘ ʧʦʯʠʥʘʻʪʴʩʷ ʟ ʚʠʟʥʘʯʝʥʥʷ ʤʽʩʽʾ ʪʘ ʮʽʣʝʡ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ. ʅʘ ʮʴʦʤʫ ʝʪʘʧʽ ʧʽʜʧʨʠʻʤʩʪʚʦ ʫʟʛʦʜʞʫʻ ʚʣʘʩʥʽ ʩʪʨʘʪʝʛʽʯʥʽ ʦʨʽʻʥʪʠʨʠ ʟ 

ʝʢʦʥʦʤʽʯʥʠʤʠ, ʩʦʮʽʘʣʴʥʠʤʠ, ʝʢʦʣʦʛʽʯʥʠʤʠ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʠʤʠ ʧʨʽʦʨʠʪʝʪʘʤʠ. 

ʅʘʩʪʫʧʥʠʤ ʢʨʦʢʦʤ ʻ ʧʦʙʫʜʦʚʘ ʩʠʩʪʝʤʠ ʢʣʶʯʦʚʠʭ ʧʦʢʘʟʥʠʢʽʚ ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ 

ʮʽʣʴʦʚʠʭ ʢʨʠʪʝʨʽʾʚ ʫʧʨʘʚʣʽʥʥʷ ʧʦʪʝʥʮʽʘʣʦʤ, ʱʦ ʜʘʻ ʟʤʦʛʫ ʧʝʨʝʚʝʩʪʠ ʩʪʨʘʪʝʛʽʯʥʽ 

ʥʘʤʽʨʠ ʫ ʚʠʤʽʨʶʚʘʥʽ ʧʘʨʘʤʝʪʨʠ ʡ ʦʮʽʥʶʚʘʪʠ ʨʽʚʝʥʴ ʾʭ ʜʦʩʷʛʥʝʥʥʷ ʯʝʨʝʟ ʢʦʥʢʨʝʪʥʽ 

ʧʦʢʘʟʥʠʢʠ ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ, ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʘʜʘʧʪʘʮʽʾ ʜʦ ʟʤʽʥ 

ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. 

ʎʝʥʪʨʘʣʴʥʝ ʤʽʩʮʝ ʫ ʤʦʜʝʣʽ ʟʘʡʤʘʻ ʩʠʩʪʝʤʘ ʟʙʘʣʘʥʩʦʚʘʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ 

ʩʢʣʘʜʦʚʠʤʠ ʧʦʪʝʥʮʽʘʣʫ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʷʢʘ ʦʭʦʧʣʶʻ ʬʽʥʘʥʩʦʚʫ, 

ʚʠʨʦʙʥʠʯʫ, ʢʘʜʨʦʚʫ, ʽʥʥʦʚʘʮʽʡʥʫ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʫ ʩʢʣʘʜʦʚʽ. ɰʭ ʫʟʛʦʜʞʝʥʠʡ ʨʦʟʚʠʪʦʢ 

ʟʘʙʝʟʧʝʯʫʻ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ, ʝʬʝʢʪʠʚʥʽʩʪʴ ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ, ʨʦʟʚʠʪʦʢ 

ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ, ʚʧʨʦʚʘʜʞʝʥʥʷ ʽʥʥʦʚʘʮʽʡ ʪʘ ʧʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʫʧʨʘʚʣʽʥʩʴʢʠʭ 

ʨʽʰʝʥʴ. ɿʘʚʝʨʰʘʣʴʥʽ ʝʪʘʧʠ ʤʦʜʝʣʽ ʧʦʚôʷʟʘʥʽ ʟ ʨʦʟʨʦʙʣʝʥʥʷʤ ʧʣʘʥʫ ʜʠʥʘʤʽʯʥʦ 

ʚʨʽʚʥʦʚʘʞʝʥʦʛʦ ʨʦʟʚʠʪʢʫ, ʜʦʩʷʛʥʝʥʥʷʤ ʩʪʘʣʦʛʦ ʨʝʟʫʣʴʪʘʪʫ ʪʘ ʜʽʘʛʥʦʩʪʠʢʦʶ ʨʽʚʥʷ 

ʧʦʪʝʥʮʽʘʣʫ ʟʘ ʮʽʣʴʦʚʠʤʠ ʦʨʽʻʥʪʠʨʘʤʠ. ʅʘʷʚʥʽʩʪʴ ʟʚʦʨʦʪʥʦʛʦ ʟʚôʷʟʢʫ ʯʝʨʝʟ 

ʤʦʥʽʪʦʨʠʥʛ, ʦʮʽʥʶʚʘʥʥʷ ʚʽʜʭʠʣʝʥʴ ʽ ʚʠʟʥʘʯʝʥʥʷ ʨʝʟʝʨʚʽʚ ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʜʦʟʚʦʣʷʻ 

ʩʚʦʻʯʘʩʥʦ ʢʦʨʠʛʫʚʘʪʠ ʫʧʨʘʚʣʽʥʩʴʢʽ ʨʽʰʝʥʥʷ ʪʘ ʧʽʜʪʨʠʤʫʚʘʪʠ ʘʜʘʧʪʠʚʥʽʩʪʴ ʩʠʩʪʝʤʠ 

ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʧʽʜʧʨʠʻʤʩʪʚʘ. 

ʋ ʜʦʩʣʽʜʞʝʥʥʽ ʟʘʧʨʦʧʦʥʦʚʘʥʦ ʘʚʪʦʨʩʴʢʝ ʪʨʘʢʪʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʷʢ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ ʩʠʩʪʝʤʠ ʮʽʣʝʡ, ʧʨʽʦʨʠʪʝʪʽʚ, ʧʨʠʥʮʠʧʽʚ ʽ ʫʧʨʘʚʣʽʥʩʴʢʠʭ 

ʨʽʰʝʥʴ, ʱʦ ʬʦʨʤʫʻʪʴʩʷ ʥʘ ʥʘʮʽʦʥʘʣʴʥʦʤʫ ʘʙʦ ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ ʨʽʚʥʽ ʪʘ ʩʧʨʷʤʦʚʘʥʘ 

ʥʘ ʫʟʛʦʜʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ, ʩʦʮʽʘʣʴʥʦʾ ʩʧʨʘʚʝʜʣʠʚʦʩʪʽ ʡ 

ʝʢʦʣʦʛʽʯʥʦʾ ʟʙʘʣʘʥʩʦʚʘʥʦʩʪʽ. ʊʘʢʘ ʩʪʨʘʪʝʛʽʷ ʧʝʨʝʜʙʘʯʘʻ ʥʝ ʣʠʰʝ ʚʠʟʥʘʯʝʥʥʷ 

ʧʝʨʩʧʝʢʪʠʚʥʠʭ ʦʨʽʻʥʪʠʨʽʚ ʨʦʟʚʠʪʢʫ, ʘ ʡ ʬʦʨʤʫʚʘʥʥʷ ʤʝʭʘʥʽʟʤʽʚ ʾʭ ʧʨʘʢʪʠʯʥʦʾ 

ʨʝʘʣʽʟʘʮʽʾ, ʦʮʽʥʶʚʘʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ, ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʪʘ ʘʜʘʧʪʘʮʽʾ ʜʦ ʟʤʽʥ 

ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. 

ʋʟʘʛʘʣʴʥʝʥʫ ʩʠʩʪʝʤʫ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ ʥʘʚʝʜʝʥʦ 

ʥʘ ʨʠʩ. 1.6. 



68 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʈʠʩʫʥʦʢ 1.6 ï ʂʦʥʮʝʧʪʫʘʣʴʥʘ ʤʦʜʝʣʴ ʬʦʨʤʫʚʘʥʥʷ ʪʘ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʾ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ  (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ 

[55, 83, 96]) 

 

ʇʨʝʜʩʪʘʚʣʝʥʘ ʤʦʜʝʣʴ ʜʝʤʦʥʩʪʨʫʻ, ʱʦ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʻ ʢʦʤʧʣʝʢʩʥʠʤ ʧʨʦʮʝʩʦʤ, ʷʢʠʡ ʙʘʟʫʻʪʴʩʷ ʥʘ ʽʥʪʝʛʨʘʮʽʾ ʤʝʪʦʜʠʯʥʠʭ 

ʧʽʜʭʦʜʽʚ, ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ ʤʝʭʘʥʽʟʤʫ ʪʘ ʚʽʜʧʦʚʽʜʥʦʛʦ ʽʥʩʪʨʫʤʝʥʪʘʨʽʶ 

ʫʧʨʘʚʣʽʥʥʷ. ɺʟʘʻʤʦʜʽʷ ʟʘʟʥʘʯʝʥʠʭ ʝʣʝʤʝʥʪʽʚ ʟʘʙʝʟʧʝʯʫʻ ʫʟʛʦʜʞʝʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ 

ʄɽʊʆɼʀʂɸ 

 

- ʧʨʠʥʮʠʧ ʩʪʘʙʽʣʴʥʦʩʪʽ; 

- ʢʨʠʪʝʨʽʾ ʦʮʽʥʶʚʘʥʥʷ; 

- ʤʝʪʦʜʠʯʥʠʡ 
ʽʥʩʪʨʫʤʝʥʪʘʨʽʡ; 

- ʤʦʥʽʪʦʨʠʥʛ ʽ ʜʽʘʛʥʦʩʪʠʢʘ 
ʧʨʦʮʝʩʫ ʫʧʨʘʚʣʽʥʥʷ. 

ʉʊʈɸʊɽɻɯʗ 

 

- ʤʽʩʽʷ ʧʽʜʧʨʠʻʤʩʪʚʘ; 

- ʮʽʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ; 

- ʧʨʦʛʨʘʤʘ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ; 

- ʧʨʠʙʫʪʢʦʚʝ ʟʨʦʩʪʘʥʥʷ ʪʘ 
ʟʙʽʣʴʰʝʥʥʷ ʮʽʥʥʦʩʪʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ. 

ʄɽʍɸʅɯɿʄʀ 

 

- ʩʠʩʪʝʤʘ ʦʨʛʘʥʽʟʘʮʽʡʥʦ-

ʝʢʦʥʦʤʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ; 

- ʟʙʘʣʘʥʩʦʚʘʥʘ ʚʟʘʻʤʦʜʽʷ 

ʝʣʝʤʝʥʪʽʚ ʩʠʩʪʝʤʠ 

ʫʧʨʘʚʣʽʥʥʷ; 

- ʩʠʩʪʝʤʘ ʧʽʜʪʨʠʤʢʠ 

ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʴ. 

ɯʅʉʊʈʋʄɽʅʊɸʈɯʁ 

 

- ʽʥʬʦʨʤʘʮʽʡʥʦ-

ʟʘʢʦʥʦʜʘʚʯʠʡ; 

- ʘʥʘʣʽʪʠʢʦ-

ʨʦʟʨʘʭʫʥʢʦʚʠʡ; 

- ʬʽʥʘʥʩʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ. 

ʆʏɯʂʋɺɸʅɯ ʈɽɿʋʃʔʊɸʊʀ ʉʊɸʃʆɻʆ ʈʆɿɺʀʊʂʋ 

 

Õ ʝʢʦʥʦʤʽʯʥʘ ʝʬʝʢʪʠʚʥʽʩʪʴ;        Õ ʝʢʦʣʦʛʽʯʥʘ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ;      Õ ʩʦʮʽʘʣʴʥʠʡ ʜʦʙʨʦʙʫʪ; 

 

                             Õ ̔ ʥʥʦʚʘʮʽʡʥʠʡ ʨʦʟʚʠʪʦʢ;          Õ ʜʦʚʛʦʩʪʨʦʢʦʚʘ ʢʦʥʢʫʨʝʥʪʥʘ ʧʝʨʝʚʘʛʘ. 

ʉʀʉʊɽʄɸ 

ɿɸɹɽɿʇɽʏɽʅʅʗ 

ʋʇʈɸɺʃɯʅʅʗ 

ʉʊɸʃʀʄ 

ʈʆɿɺʀʊʂʆʄ 

ʇɯɼʇʈʀɭʄʉʊɺɸ 
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ʮʽʣʝʡ ʽʟ ʨʝʩʫʨʩʥʠʤʠ ʤʦʞʣʠʚʦʩʪʷʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘ ʩʪʚʦʨʶʻ ʧʝʨʝʜʫʤʦʚʠ ʜʣʷ 

ʜʦʩʷʛʥʝʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʝʢʦʥʦʤʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʠʭ ʽ ʝʢʦʣʦʛʽʯʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ. 

ɺʽʜʧʦʚʽʜʥʦ, ʚ ʘʚʪʦʨʩʴʢʽʡ ʽʥʪʝʨʧʨʝʪʘʮʽʾ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʢʦʤʧʘʥʽʾ 

ʚ ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ ʩʧʨʷʤʦʚʘʥʝ ʥʘ ʩʪʚʦʨʝʥʥʷ ʪʘ ʧʽʜʪʨʠʤʘʥʥʷ ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ ʜʦʜʘʥʦʾ 

ʚʘʨʪʦʩʪʽ ʥʘ ʦʩʥʦʚʽ ʤʘʢʩʠʤʘʣʴʥʦ ʝʬʝʢʪʠʚʥʦʛʦ ʧʦʻʜʥʘʥʥʷ ʨʝʩʫʨʩʽʚ (ʜʽʻʚʝ 

ʫʧʨʘʚʣʽʥʥʷ), ʾʾ ʟʙʘʣʘʥʩʦʚʘʥʠʡ ʨʦʟʧʦʜʽʣ ʫ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʦʤʫ ʩʝʨʝʜʦʚʠʱʽ 

(ʦʧʪʠʤʘʣʴʥʝ ʫʧʨʘʚʣʽʥʥʷ), ʘ ʪʘʢʦʞ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʨʽʚʥʦʚʘʛʠ ʤʽʞ ʫʩʽʤʘ ʩʢʣʘʜʦʚʠʤʠ 

ʟʦʚʥʽʰʥʴʦʛʦ ʽ ʚʥʫʪʨʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʢʦʤʧʘʥʽʾ (ʚʽʜʧʦʚʽʜʘʣʴʥʝ ʫʧʨʘʚʣʽʥʥʷ) 

ʰʣʷʭʦʤ ʫʟʛʦʜʞʝʥʥʷ ʪʘ ʨʝʘʣʽʟʘʮʽʾ ʽʥʪʝʨʝʩʽʚ ʟʘʽʥʪʝʨʝʩʦʚʘʥʠʭ ʩʪʦʨʽʥ ʥʘ ʨʽʟʥʠʭ ʨʽʚʥʷʭ 

ʝʢʦʥʦʤʽʯʥʦʾ ʩʠʩʪʝʤʠ ʫ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ. 

ʅʘ ʥʘʰʫ ʜʫʤʢʫ, ʪʘʢʠʡ ʧʽʜʭʽʜ ʜʦʧʦʚʥʶʻ ʡ ʧʦʛʣʠʙʣʶʻ ʥʘʷʚʥʽ ʜʦʩʣʽʜʞʝʥʥʷ 

ʤʽʢʨʦʨʽʚʥʷ, ʫʪʦʯʥʶʻ ʪʝʦʨʝʪʠʯʥʽ ʟʘʩʘʜʠ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʢʦʤʧʘʥʽʾ ʚ 

ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ, ʘ ʪʘʢʦʞ ʨʦʟʢʨʠʚʘʻ ʪʽ ʽʥʪʝʨʧʨʝʪʘʮʽʾ, ʷʢʽ ʥʘʡʙʽʣʴʰʦʶ ʤʽʨʦʶ 

ʚʽʜʧʦʚʽʜʘʶʪʴ ʟʘʧʠʪʘʤ ɻʣʦʙʘʣʴʥʦʛʦ ʧʦʨʷʜʢʫ ʜʝʥʥʦʛʦ ʆʆʅ [97], ʩʫʯʘʩʥʠʤ ʚʠʢʣʠʢʘʤ 

ʨʠʥʢʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʪʘ ʚʠʤʦʛʘʤ ʜʦ ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ ʚʝʜʝʥʥʷ ʙʽʟʥʝʩʫ. 

ɼʣʷ ʜʦʩʷʛʥʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʥʘʬʪʦʛʘʟʦʚʦʤʫ ʩʝʢʪʦʨʽ ʩʪʨʘʪʝʛʽʯʥʝ 

ʫʧʨʘʚʣʽʥʥʷ ʤʘʻ ʚʨʘʭʦʚʫʚʘʪʠ ʩʢʣʘʜʥʽʩʪʴ ʽ ʙʘʛʘʪʦʨʽʚʥʝʚʽʩʪʴ ʚʥʫʪʨʽʰʥʽʭ ʧʨʦʮʝʩʽʚ 

ʢʦʤʧʘʥʽʾ, ʘ ʪʘʢʦʞ ʥʝʦʙʭʽʜʥʽʩʪʴ ʾʾ ʘʢʪʠʚʥʦʾ ʚʟʘʻʤʦʜʽʾ ʽʟ ʩʦʮʽʘʣʴʥʠʤʠ, ʝʢʦʥʦʤʽʯʥʠʤʠ 

ʪʘ ʝʢʦʣʦʛʽʯʥʠʤʠ ʯʠʥʥʠʢʘʤʠ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. ʎʝ ʧʝʨʝʜʙʘʯʘʻ ʫʟʛʦʜʞʝʥʥʷ 

ʚʠʨʦʙʥʠʯʠʭ, ʬʽʥʘʥʩʦʚʠʭ, ʽʥʥʦʚʘʮʽʡʥʠʭ, ʢʘʜʨʦʚʠʭ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ ʽʟ 

ʚʠʤʦʛʘʤʠ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ, ʨʝʩʫʨʩʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ, ʝʢʦʣʦʛʽʯʥʦʾ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʡ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ ʘʜʘʧʪʘʮʽʾ ʢʦʤʧʘʥʽʾ ʜʦ ʟʤʽʥ ʨʠʥʢʫ. 

ʋ ʧʨʦʮʝʩʽ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʜʦʮʽʣʴʥʦ ʚʨʘʭʦʚʫʚʘʪʠ ʩʫʢʫʧʥʽʩʪʴ ʨʠʟʠʢʽʚ ʽ ʚʠʢʣʠʢʽʚ, ʟʫʤʦʚʣʝʥʠʭ ʩʫʯʘʩʥʠʤʠ 

ʫʤʦʚʘʤʠ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʛʘʣʫʟʽ, ʟʦʢʨʝʤʘ ʥʘʩʣʽʜʢʘʤʠ ʧʘʥʜʝʤʽʯʥʠʭ ʢʨʠʟ, 

ʽʤʦʚʽʨʥʽʩʪʶ ʛʣʦʙʘʣʴʥʦʾ ʨʝʮʝʩʽʾ, ʝʥʝʨʛʝʪʠʯʥʠʤ ʧʝʨʝʭʦʜʦʤ, ʽʥʪʝʛʨʘʮʽʻʶ ʪʝʭʥʦʣʦʛʽʡ 

Industry 4.0, ʮʠʬʨʦʚʽʟʘʮʽʻʶ ʥʘʬʪʦʛʘʟʦʚʠʭ ʪʝʭʥʦʣʦʛʽʡ, ʷʢʽʩʪʶ ʤʽʥʝʨʘʣʴʥʦ-

ʩʠʨʦʚʠʥʥʦʾ ʙʘʟʠ ʪʘ ʽʥʰʠʤʠ ʬʘʢʪʦʨʘʤʠ, ʱʦ ʚʠʟʥʘʯʘʶʪʴ ʜʦʚʛʦʩʪʨʦʢʦʚʫ ʩʪʽʡʢʽʩʪʴ 

ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚ (ʨʠʩ. 1.7). 
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ʈʠʩʫʥʦʢ 1.7 ï ɸʩʧʝʢʪʠ, ʱʦ ʚʠʟʥʘʯʘʶʪʴ ʧʨʽʦʨʠʪʝʪʠ ʪʘ ʥʘʧʨʷʤʢʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʢʦʤʧʘʥʽʾ (ʜʞʝʨʝʣʦ ï ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [78, 88, 90]) 

 

ɼʦʩʷʛʥʝʥʥʷ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʩʧʽʭʫ ʚ ʥʘʬʪʦʛʘʟʦʚʽʡ ʛʘʣʫʟʽ ʧʝʨʝʜʙʘʯʘʻ ʥʝ ʣʠʰʝ 

ʚʠʙʽʨ ʦʙˇʨʫʥʪʦʚʘʥʦʾ ʤʦʜʝʣʽ ʨʦʟʚʠʪʢʫ, ʘ ʡ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʙʽʣʴʥʦʛʦ ʬʽʥʘʥʩʦʚʦʛʦ 

ʩʪʘʥʫ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʡʦʛʦ ʧʨʠʙʫʪʢʦʚʦʩʪʽ, ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʟʜʘʪʥʦʩʪʽ 

ʧʽʜʪʨʠʤʫʚʘʪʠ ʚʽʜʪʚʦʨʝʥʥʷ ʤʘʪʝʨʽʘʣʴʥʦ-ʪʝʭʥʽʯʥʦʾ ʡ ʨʝʩʫʨʩʥʦʾ ʙʘʟʠ ʫ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ 

ʧʝʨʩʧʝʢʪʠʚʽ. ɿ ʦʛʣʷʜʫ ʥʘ ʮʝ ʜʦʮʽʣʴʥʠʤ ʻ ʚʠʦʢʨʝʤʣʝʥʥʷ ʢʣʶʯʦʚʠʭ ʝʣʝʤʝʥʪʽʚ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʣʘʥʫʚʘʥʥʷ ʪʘ ʚʽʜʧʦʚʽʜʥʠʭ ʨʠʟʠʢʽʚ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ 

ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʢʦʤʧʣʝʢʩʫ (ʪʘʙʣ. 1.8). ʋʟʘʛʘʣʴʥʝʥʥʷ ʧʨʝʜʩʪʘʚʣʝʥʠʭ ʧʦʣʦʞʝʥʴ 

ʩʚʽʜʯʠʪʴ, ʱʦ ʜʦʩʷʛʥʝʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ ʮʽʣʝʡ ʫ ʛʘʣʫʟʽ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʟʘʣʝʞʠʪʴ ʚʽʜ 

ʟʜʘʪʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ ʩʚʦʻʯʘʩʥʦ ʽʜʝʥʪʠʬʽʢʫʚʘʪʠ, ʦʮʽʥʶʚʘʪʠ ʪʘ ʤʽʥʽʤʽʟʫʚʘʪʠ ʚʧʣʠʚ 

ʨʝʩʫʨʩʥʠʭ, ʚʠʨʦʙʥʠʯʠʭ, ʨʠʥʢʦʚʠʭ, ʬʽʥʘʥʩʦʚʠʭ, ʨʝʛʫʣʷʪʦʨʥʠʭ, ʢʘʜʨʦʚʠʭ ʽ 

ʝʢʦʣʦʛʽʯʥʠʭ ʨʠʟʠʢʽʚ. 

ɻɽʅɽʈɸʃʔʅɸ ʉʊʈɸʊɽɻɯʏʅɸ ʎɯʃʔ ʂʆʄʇɸʅɯɰ 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʟʨʦʩʪʘʥʥʷ ʚʘʨʪʦʩʪʽ ʢʦʤʧʘʥʽʾ ʥʘ 

ʦʩʥʦʚʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʩʪʚʦʨʝʥʥʷ ʜʦʜʘʥʦʾ ʮʽʥʥʦʩʪʽ ʜʣʷ ʚʩʽʭ 

ʟʘʮʽʢʘʚʣʝʥʠʭ ʩʪʦʨʽʥ. 

ʇʈɯʆʈʀʊɽʊʀ ʉʊɸʃʆɻʆ ʈʆɿɺʀʊʂʋ 

ɺʠʟʥʘʯʝʥʥʷ ʪʘ ʨʘʥʞʫʚʘʥʥʷ ʢʣʶʯʦʚʠʭ ʧʨʽʦʨʠʪʝʪʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, 

ʱʦ ʟʘʙʝʟʧʝʯʫʶʪʴ ʜʦʩʷʛʥʝʥʥʷ ʩʪʨʘʪʝʛʽʯʥʦʾ ʤʝʪʠ ʢʦʤʧʘʥʽʾ ʟ 

ʫʨʘʭʫʚʘʥʥʷʤ ʝʢʦʥʦʤʽʯʥʠʭ, ʝʢʦʣʦʛʽʯʥʠʭ ʪʘ ʩʦʮʽʘʣʴʥʠʭ ʯʠʥʥʠʢʽʚ. 

ʎɯʃɯ ʉʊɸʃʆɻʆ ʈʆɿɺʀʊʂʋ ʆʆʅ ɺ 

ʅɸʇʈʗʄʋ ɼɯʗʃʔʅʆʉʊɯ 

ʂʆʄʇɸʅɯɰ 

ɯʥʪʝʛʨʘʮʽʷ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ 

ʫ ʙʽʟʥʝʩ-ʩʪʨʘʪʝʛʽʶ ʢʦʤʧʘʥʽʾ ʪʘ 

ʚʠʟʥʘʯʝʥʥʷ ʢʦʥʢʨʝʪʥʠʭ ʮʽʣʝʡ ʽ ʟʘʚʜʘʥʴ 

ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʭʘʨʘʢʪʝʨʫ ʾʾ ʜʽʷʣʴʥʦʩʪʽ ʪʘ 

ʚʧʣʠʚʫ ʥʘ ʩʫʩʧʽʣʴʩʪʚʦ ʽ ʜʦʚʢʽʣʣʷ. 

ʉʀʉʊɽʄɸ ʄʆʅɯʊʆʈʀʅɻʋ, ʆʎɯʅʂʀ ʊɸ ɿɺɯʊʅʆʉʊɯ 

ʇʦʩʪʽʡʥʠʡ ʤʦʥʽʪʦʨʠʥʛ ʧʨʦʛʨʝʩʫ ʫ ʜʦʩʷʛʥʝʥʥʽ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʦʮʽʥʢʘ ʨʝʟʫʣʴʪʘʪʽʚ, 

ʧʨʦʟʦʨʘ ʟʚʽʪʥʽʩʪʴ ʪʘ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʧʨʦʮʝʩʽʚ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʢʦʤʧʘʥʽʾ. 

ɿɹɸʃɸʅʉʆɺɸʅɯʉʊʔ ɼɯʗʃʔʅʆʉʊɯ 

ʂʆʄʇɸʅɯɰ 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʟʙʘʣʘʥʩʦʚʘʥʦʩʪʽ ʤʽʞ 

ʝʢʦʥʦʤʽʯʥʦʶ ʝʬʝʢʪʠʚʥʽʩʪʶ, ʝʢʦʣʦʛʽʯʥʦʶ 

ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʶ ʪʘ ʩʦʮʽʘʣʴʥʠʤ 

ʜʦʙʨʦʙʫʪʦʤ ʥʘ ʦʩʥʦʚʽ ʨʘʮʽʦʥʘʣʴʥʦʛʦ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ ʪʘ ʫʧʨʘʚʣʽʥʥʷ 

ʨʠʟʠʢʘʤʠ ʽ ʤʦʞʣʠʚʦʩʪʷʤʠ. 

 ɽʢʦʥʦʤʽʯʥʽ 
ʮʽʣʽ 

ɽʢʦʣʦʛʽʯʥʽ 

ʮʽʣʽ 
 

ʉʦʮʽʘʣʴʥʽ 

ʮʽʣʽ 

ʇʘʨʪʥʝʨʩʴʢʽ 

ʮʽʣʽ 

 ɽʢʦʥʦʤʽʯʥʘ 

ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ 
ʋʧʨʘʚʣʽʥʥʷ 
ʨʠʟʠʢʘʤʠ  

ʉʦʮʽʘʣʴʥʠʡ 

ʜʦʙʨʦʙʫʪ 

ɽʢʦʣʦʛʽʯʥʘ 
ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ 
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ʊʘʙʣʠʮʷ 1.8 ï ɽʣʝʤʝʥʪʠ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʣʘʥʫʚʘʥʥʷ ʪʘ ʨʠʟʠʢʠ ʨʦʟʚʠʪʢʫ 

ʧʽʜʧʨʠʻʤʩʪʚ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʢʦʤʧʣʝʢʩʫ (ʜʞʝʨʝʣʦ ï ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ 

ʦʩʥʦʚʽ [98-102]) 

ʉʪʨʘʪʝʛʽʯʥʽ ʮʽʣʽ 

ï ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ ʋʢʨʘʾʥʠ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʚʠʤʦʛ 

ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʜʝʨʞʘʚʠ, ʩʪʘʙʽʣʴʥʦʩʪʽ ʝʥʝʨʛʦʧʦʩʪʘʯʘʥʥʷ, ʤʦʜʝʨʥʽʟʘʮʽʾ ʚʠʨʦʙʥʠʯʦʾ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʪʘ ʟʥʠʞʝʥʥʷ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ ʟʦʚʥʽʰʥʽʭ ʝʥʝʨʛʝʪʠʯʥʠʭ ʨʠʟʠʢʽʚ; 

ï ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ ʽʥʥʦʚʘʮʽʡʥʦʩʪʽ ʪʘ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʤʦʜʝʨʥʽʟʘʮʽʾ ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ 

ʰʣʷʭʦʤ ʫʧʨʦʚʘʜʞʝʥʥʷ ʩʫʯʘʩʥʠʭ ʪʝʭʥʦʣʦʛʽʡ ʚʠʜʦʙʫʪʢʫ, ʧʝʨʝʨʦʙʢʠ, ʮʠʬʨʦʚʦʛʦ ʤʦʥʽʪʦʨʠʥʛʫ ʪʘ 

ʘʚʪʦʤʘʪʠʟʘʮʽʾ ʫʧʨʘʚʣʽʥʥʷ ʚʠʨʦʙʥʠʮʪʚʦʤ; 

ï ʮʠʬʨʦʚʘ ʪʨʘʥʩʬʦʨʤʘʮʽʷ ʛʘʣʫʟʽ, ʚʧʨʦʚʘʜʞʝʥʥʷ ʩʫʯʘʩʥʠʭ ɯʊ-ʨʽʰʝʥʴ, Big Data ʪʘ ʝʣʝʤʝʥʪʽʚ 

ʰʪʫʯʥʦʛʦ ʽʥʪʝʣʝʢʪʫ; 

ï ʨʦʟʚʠʪʦʢ ʘʣʴʪʝʨʥʘʪʠʚʥʠʭ ʪʘ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ, ʽʥʪʝʛʨʘʮʽʷ ʧʨʠʥʮʠʧʽʚ 

ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ; 

ï ʧʽʜʚʠʱʝʥʥʷ ʛʣʠʙʠʥʠ ʧʝʨʝʨʦʙʢʠ ʚʫʛʣʝʚʦʜʥʽʚ ʪʘ ʦʨʽʻʥʪʘʮʽʷ ʥʘ ʧʨʦʜʫʢʮʽʶ ʟ ʚʠʩʦʢʦʶ ʜʦʜʘʥʦʶ 

ʚʘʨʪʽʩʪʶ; 

ï ̔ʥʪʝʥʩʠʬʽʢʘʮʽʷ ʨʦʟʨʦʙʢʠ ʩʢʣʘʜʥʠʭ ʽ ʚʠʩʥʘʞʝʥʠʭ ʨʦʜʦʚʠʱ (ʤʘʣʦʜʝʙʽʪʥʽ, ʚʠʩʦʢʦʦʙʚʦʜʥʝʥʽ 

ʩʚʝʨʜʣʦʚʠʥʠ, ʊʈɺɿ); 

ï ʨʦʟʚʠʪʦʢ ʚʽʪʯʠʟʥʷʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʦʙʣʘʜʥʘʥʥʷ ʪʘ ʪʝʭʥʦʣʦʛʽʡ; 

ï ʧʽʜʚʠʱʝʥʥʷ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʨʝʩʫʨʩʦʟʙʝʨʝʞʝʥʥʷ ʫ ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʘʭ. 

ʉʪʨʘʪʝʛʽʯʥʽ ʟʘʚʜʘʥʥʷ ʉʪʨʘʪʝʛʽʯʥʽ ʨʠʟʠʢʠ 

ï ʥʘʨʦʱʝʥʥʷ ʦʙʩʷʛʽʚ ʚʠʜʦʙʫʪʢʫ ʥʘʬʪʠ ʽ 

ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʫ; 

ï ʨʠʟʠʢ ʟʥʠʞʝʥʥʷ ʨʽʚʥʷ ʚʠʜʦʙʫʪʢʫ 

ʚʥʘʩʣʽʜʦʢ ʚʠʩʥʘʞʝʥʥʷ ʨʦʜʦʚʠʱ; 

ï ʨʦʟʰʠʨʝʥʥʷ ʪʘ ʚʽʜʥʦʚʣʝʥʥʷ ʨʝʩʫʨʩʥʦʾ ʙʘʟʠ 

ʰʣʷʭʦʤ ʘʢʪʠʚʽʟʘʮʽʾ ʛʝʦʣʦʛʦ-ʨʦʟʚʽʜʫʚʘʣʴʥʠʭ 

ʨʦʙʽʪ; 

ï ʨʠʟʠʢ ʩʢʦʨʦʯʝʥʥʷ ʟʘʧʘʩʽʚ ʽ ʥʝʜʦʩʪʘʪʥʦʩʪʽ 

ʥʦʚʠʭ ʚʽʜʢʨʠʪʪʽʚ; 

ï ʫʧʨʦʚʘʜʞʝʥʥʷ ʩʫʯʘʩʥʠʭ ʪʝʭʥʦʣʦʛʽʡ ʚʠʜʦʙʫʪʢʫ 

ʪʘ ʧʽʜʚʠʱʝʥʥʷ ʢʦʝʬʽʮʽʻʥʪʘ ʚʠʣʫʯʝʥʥʷ 

ʚʫʛʣʝʚʦʜʥʽʚ; 

ï ʨʠʟʠʢ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʚʽʜʩʪʘʚʘʥʥʷ ʪʘ 

ʥʠʟʴʢʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʽʥʥʦʚʘʮʽʡ; 

ï ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʪʘ 

ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʧʨʠʚʘʙʣʠʚʦʩʪʽ ʢʦʤʧʘʥʽʡ; 

ï ʨʠʟʠʢ ʚʪʨʘʪʠ ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ ʦʙʤʝʞʝʥʦʛʦ 

ʜʦʩʪʫʧʫ ʜʦ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ; 

ï ʦʧʪʠʤʽʟʘʮʽʷ ʚʠʪʨʘʪ ʥʘ ʨʦʟʚʽʜʢʫ, ʚʠʜʦʙʫʪʦʢ ʽ 

ʪʨʘʥʩʧʦʨʪʫʚʘʥʥʷ; 

ï ʨʠʟʠʢ ʟʨʦʩʪʘʥʥʷ ʩʦʙʽʚʘʨʪʦʩʪʽ ʧʨʦʜʫʢʮʽʾ ʪʘ 

ʝʥʝʨʛʦʨʝʩʫʨʩʽʚ; 

ï ʜʠʚʝʨʩʠʬʽʢʘʮʽʷ ʨʠʥʢʽʚ ʟʙʫʪʫ ʪʘ ʟʤʽʮʥʝʥʥʷ 

ʧʦʟʠʮʽʡ ʥʘ ʚʥʫʪʨʽʰʥʴʦʤʫ ʨʠʥʢʫ; 

ï ʨʠʟʠʢ ʦʙʤʝʞʝʥʥʷ ʜʦʩʪʫʧʫ ʜʦ ʟʦʚʥʽʰʥʽʭ 

ʨʠʥʢʽʚ ʪʘ ʧʦʩʠʣʝʥʥʷ ʮʽʥʦʚʦʾ ʚʦʣʘʪʠʣʴʥʦʩʪʽ; 

ï ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʙʽʣʴʥʦʩʪʽ ʧʦʩʪʘʯʘʥʥʷ 

ʝʥʝʨʛʦʨʝʩʫʨʩʽʚ; 

ï ʨʠʟʠʢ ʧʦʨʫʰʝʥʥʷ ʣʦʛʽʩʪʠʯʥʠʭ ʣʘʥʮʶʛʽʚ 

ʪʘ ʽʥʬʨʘʩʪʨʫʢʪʫʨʥʠʭ ʦʙʤʝʞʝʥʴ; 

ï ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʧʝʨʝʨʦʙʢʠ ʪʘ 

ʛʣʠʙʠʥʠ ʧʝʨʝʨʦʙʥʠʭ ʧʨʦʮʝʩʽʚ; 

ï ʨʠʟʠʢ ʟʙʦʾʚ ʫ ʨʦʙʦʪʽ ʦʙʣʘʜʥʘʥʥʷ ʪʘ 

ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʩʠʩʪʝʤ; 

ï ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʨʠʙʫʪʢʦʚʦʩʪʽ, ʜʦʭʽʜʥʦʩʪʽ ʪʘ 

ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʚʽʜʜʘʯʽ ʜʣʷ ʜʝʨʞʘʚʠ ʡ ʽʥʚʝʩʪʦʨʽʚ; 

ï ʨʠʟʠʢ ʟʥʠʞʝʥʥʷ ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʪʘ 

ʥʝʚʠʢʦʥʘʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʟʦʙʦʚôʷʟʘʥʴ; 

ï ʜʦʪʨʠʤʘʥʥʷ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʠʭ ʚʠʤʦʛ ʪʘ 

ʤʽʞʥʘʨʦʜʥʠʭ ʩʪʘʥʜʘʨʪʽʚ; 

ï ʨʠʟʠʢ ʟʤʽʥʠ ʨʝʛʫʣʷʪʦʨʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ 

ʪʘ ʧʦʩʠʣʝʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ ʚʠʤʦʛ; 

ï ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʨʦʤʠʩʣʦʚʦʾ ʪʘ ʝʢʦʣʦʛʽʯʥʦʾ 

ʙʝʟʧʝʢʠ ʚʠʨʦʙʥʠʯʦʾ ʜʽʷʣʴʥʦʩʪʽ; 

ï ʨʠʟʠʢ ʘʚʘʨʽʡ, ʪʝʭʥʦʛʝʥʥʠʭ ʢʘʪʘʩʪʨʦʬ ʽ 

ʥʝʛʘʪʠʚʥʦʛʦ ʚʧʣʠʚʫ ʥʘ ʜʦʚʢʽʣʣʷ; 

ï ʨʦʟʚʠʪʦʢ ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ ʧʽʜʚʠʱʝʥʥʷ 

ʢʚʘʣʽʬʽʢʘʮʽʾ ʧʝʨʩʦʥʘʣʫ. 

ï ʨʠʟʠʢ ʜʝʬʽʮʠʪʫ ʢʚʘʣʽʬʽʢʦʚʘʥʠʭ ʢʘʜʨʽʚ ʪʘ 

ʚʽʜʪʦʢʫ ʩʧʝʮʽʘʣʽʩʪʽʚ. 
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ʋ ʮʴʦʤʫ ʢʦʥʪʝʢʩʪʽ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʥʘʙʫʚʘʻ ʩʠʩʪʝʤʥʦʛʦ ʭʘʨʘʢʪʝʨʫ ʪʘ ʧʝʨʝʜʙʘʯʘʻ ʽʥʪʝʛʨʘʮʽʶ ʝʢʦʥʦʤʽʯʥʠʭ, 

ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʩʦʮʽʘʣʴʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ ʫ ʧʨʦʮʝʩ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. ʎʝ 

ʚʠʤʘʛʘʻ ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʦʤʧʣʝʢʩʥʦʛʦ ʧʽʜʭʦʜʫ, ʱʦ ʙʘʟʫʻʪʴʩʷ ʥʘ ʧʦʻʜʥʘʥʥʽ 

ʽʥʩʪʨʫʤʝʥʪʽʚ ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪʫ, ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʘʜʘʧʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ. 

ɿ ʫʨʘʭʫʚʘʥʥʷʤ ʛʘʣʫʟʝʚʦʾ ʩʧʝʮʠʬʽʢʠ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʱʦ 

ʭʘʨʘʢʪʝʨʠʟʫʶʪʴʩʷ ʚʠʩʦʢʦʶ ʢʘʧʽʪʘʣʦʤʽʩʪʢʽʩʪʶ, ʟʥʘʯʥʠʤ ʝʢʦʣʦʛʽʯʥʠʤ 

ʥʘʚʘʥʪʘʞʝʥʥʷʤ ʪʘ ʢʨʠʪʠʯʥʦʶ ʨʦʣʣʶ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʜʝʨʞʘʚʠ, 

ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʥʘʙʫʚʘʻ ʭʘʨʘʢʪʝʨʫ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʽʤʧʝʨʘʪʠʚʫ. ʎʝ ʦʙʫʤʦʚʣʶʻ 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʬʦʨʤʫʚʘʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷ ʝʬʝʢʪʠʚʥʠʭ 

ʤʝʭʘʥʽʟʤʽʚ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʜʦʩʷʛʥʝʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ 

ʝʢʦʥʦʤʽʯʥʦʾ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ, ʝʢʦʣʦʛʽʯʥʦʾ ʙʝʟʧʝʢʠ ʪʘ ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ. 

ɺ ʦʩʪʘʥʥʽ ʜʝʩʷʪʠʣʽʪʪʷ ʚ ʝʢʦʥʦʤʽʮʽ ʚʽʜʙʫʚʘʣʠʩʷ ʷʢ ʝʚʦʣʶʮʽʡʥʽ, ʪʘʢ ʽ ʨʘʜʠʢʘʣʴʥʽ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ. ʉʫʯʘʩʥʽ ʪʝʭʥʦʣʦʛʽʾ ʦʨʛʘʥʽʟʘʮʽʾ ʙʽʟʥʝʩ-ʧʨʦʮʝʩʽʚ ʽʩʪʦʪʥʦ ʟʤʽʥʶʶʪʴ 

ʚʠʤʦʛʠ ʜʦ ʧʦʙʫʜʦʚʠ ʘʜʘʧʪʠʚʥʦʾ ʤʦʜʝʣʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʟʜʘʪʥʦʾ 

ʟʘʙʝʟʧʝʯʠʪʠ ʫʩʧʽʰʥʝ ʟʨʦʩʪʘʥʥʷ ʙʽʟʥʝʩʫ, ʝʬʝʢʪʠʚʥʝ ʫʧʨʘʚʣʽʥʥʷ ʥʠʤ ʽ 

ʜʦʚʛʦʩʪʨʦʢʦʚʠʡ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ. ʊʨʘʥʩʬʦʨʤʘʮʽʡʥʽ ʪʝʭʥʦʣʦʛʽʾ ʟʫʤʦʚʣʶʶʪʴ 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʦʧʘʥʫʚʘʥʥʷ ʥʦʚʠʭ ʩʧʦʩʦʙʽʚ ʚʝʜʝʥʥʷ ʙʽʟʥʝʩʫ, ʷʢʽ ʜʘʶʪʴ ʟʤʦʛʫ ʧʦʚʥʽʰʝ 

ʨʦʟʢʨʠʚʘʪʠ ʧʦʪʝʥʮʽʘʣ ʢʦʤʧʘʥʽʾ, ʧʽʜʪʨʠʤʫʚʘʪʠ ʾʾ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʥʘ ʨʠʥʢʫ 

ʪʘ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʜʦʚʛʦʩʪʨʦʢʦʚʠʡ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ. 

ʋ ʥʘʡʙʣʠʞʯʽʡ ʧʝʨʩʧʝʢʪʠʚʽ ʢʦʥʢʫʨʝʥʪʥʽ ʧʝʨʝʚʘʛʠ ʤʘʪʠʤʫʪʴ ʛʥʫʯʢʽ ʢʦʤʧʘʥʽʾ ʟ 

ʘʜʘʧʪʠʚʥʠʤʠ ʙʽʟʥʝʩ-ʤʦʜʝʣʷʤʠ, ʟʜʘʪʥʽ ʦʧʝʨʘʪʠʚʥʦ ʨʝʘʛʫʚʘʪʠ ʥʘ ʥʦʚʽ ʚʠʢʣʠʢʠ, 

ʰʚʠʜʢʦ ʘʜʘʧʪʫʚʘʪʠʩʷ ʜʦ ʟʤʽʥ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʝʬʝʢʪʠʚʥʦ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ 

ʥʦʚʽ ʤʦʞʣʠʚʦʩʪʽ ʪʘ ʬʦʨʤʫʚʘʪʠ ʥʦʚʽ ʥʘʧʨʷʤʠ ʨʦʟʚʠʪʢʫ [101-102]. ʂʨʽʤ ʪʦʛʦ, ʩʣʽʜ 

ʟʘʟʥʘʯʠʪʠ, ʱʦ ʩʪʽʡʢʽʩʪʴ ʢʦʤʧʘʥʽʾ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʟʘʣʝʞʠʪʴ ʩʘʤʝ ʚʽʜ ʬʦʨʤʫʚʘʥʥʷ 

ʘʜʘʧʪʠʚʥʦʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ, ʷʢʘ ʜʘʻ ʟʤʦʛʫ ʩʚʦʻʯʘʩʥʦ ʨʝʘʛʫʚʘʪʠ ʥʘ ʟʦʚʥʽʰʥʽ ʚʠʢʣʠʢʠ 

ʪʘ ʤʘʢʩʠʤʘʣʴʥʦ ʨʝʘʣʽʟʦʚʫʚʘʪʠ ʚʥʫʪʨʽʰʥʽʡ ʧʦʪʝʥʮʽʘʣ ʧʽʜʧʨʠʻʤʩʪʚʘ. 

ʇʦʥʷʪʪʷ çʙʽʟʥʝʩ-ʤʦʜʝʣʴè ʪʘ ʾʾ ʟʥʘʯʝʥʥʷ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ 

ʩʪʽʡʢʦʩʪʽ ʡ ʫʩʧʽʰʥʦʛʦ ʚʝʜʝʥʥʷ ʙʽʟʥʝʩʫ ʫ ʧʨʘʮʷʭ ʟʘʨʫʙʽʞʥʠʭ ʽ ʚʽʪʯʠʟʥʷʥʠʭ ʥʘʫʢʦʚʮʽʚ 
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ʪʨʘʢʪʫʻʪʴʩʷ ʧʦ-ʨʽʟʥʦʤʫ. ɺʦʜʥʦʯʘʩ ʫ ʙʽʣʴʰʦʩʪʽ ʜʦʩʣʽʜʞʝʥʴ ʜʦʤʽʥʫʶʪʴ ʜʚʘ ʦʩʥʦʚʥʽ 

ʧʽʜʭʦʜʠ ï ʮʽʥʥʽʩʥʠʡ ̔ ʧʨʦʮʝʩʥʠʡ. ʇʝʨʰʠʡ ʘʢʮʝʥʪʫʻ ʫʚʘʛʫ ʥʘ ʩʪʚʦʨʝʥʥʽ, ʜʦʩʪʘʚʮʽ ʪʘ 

ʫʪʨʠʤʘʥʥʽ ʮʽʥʥʦʩʪʽ ʜʣʷ ʩʧʦʞʠʚʘʯʘ ʡ ʽʥʰʠʭ ʟʘʽʥʪʝʨʝʩʦʚʘʥʠʭ ʩʪʦʨʽʥ, ʪʦʜʽ ʷʢ ʜʨʫʛʠʡ 

ʟʦʩʝʨʝʜʞʫʻʪʴʩʷ ʥʘ ʣʦʛʽʮʽ ʧʦʙʫʜʦʚʠ ʚʥʫʪʨʽʰʥʽʭ ʧʨʦʮʝʩʽʚ, ʤʝʭʘʥʽʟʤʘʭ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʢʦʤʧʘʥʽʾ ʪʘ ʩʧʦʩʦʙʘʭ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʨʝʩʫʨʩʽʚ ʫ ʨʝʟʫʣʴʪʘʪ. 

ʈʦʟʰʠʨʝʥʝ ʫʷʚʣʝʥʥʷ ʧʨʦ ʤʦʞʣʠʚʦʩʪʽ ʝʬʝʢʪʠʚʥʦʛʦ ʙʽʟʥʝʩ-ʤʦʜʝʣʶʚʘʥʥʷ 

ʥʝʤʦʞʣʠʚʝ ʙʝʟ ʩʠʩʪʝʤʥʦʛʦ ʬʦʨʤʫʚʘʥʥʷ ʛʘʣʫʟʝʚʠʭ ʽ ʤʽʞʛʘʣʫʟʝʚʠʭ ʤʦʜʝʣʝʡ ʷʢ 

ʙʘʟʦʚʠʭ ʙʽʟʥʝʩ-ʩʠʩʪʝʤ, ʥʘ ʷʢʽ ʚ ʧʦʜʘʣʴʰʦʤʫ ʥʘʢʣʘʜʘʶʪʴʩʷ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʦʢʨʝʤʠʭ 

ʢʦʤʧʘʥʽʡ. ʋ ʟʚôʷʟʢʫ ʟ ʮʠʤ ʙʽʟʥʝʩ-ʤʦʜʝʣʴ ʧʽʜʧʨʠʻʤʩʪʚʘ  ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ ʜʦʮʽʣʴʥʦ 

ʨʦʟʛʣʷʜʘʪʠ ʷʢ ʪʠʧʦʚʫ ʤʦʜʝʣʴ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʙʽʟʥʝʩʫ ʟ ʥʘʜʘʥʥʷ ʥʘʬʪʦʩʝʨʚʽʩʥʠʭ 

ʧʦʩʣʫʛ ʫ ʤʝʞʘʭ ʦʩʥʦʚʥʠʭ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʧʨʦʮʝʩʽʚ ʧʦʰʫʢʫ, ʨʦʟʚʽʜʢʠ, ʦʩʚʦʻʥʥʷ ʪʘ 

ʝʢʩʧʣʫʘʪʘʮʽʾ ʥʘʬʪʦʚʠʭ ʽ ʛʘʟʦʚʠʭ ʨʦʜʦʚʠʱ. 

ɽʢʦʥʦʤʽʯʥʘ ʝʬʝʢʪʠʚʥʽʩʪʴ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʙʫʜʴ-̫ ʢʦʾ ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʱʦ 

ʬʫʥʢʮʽʦʥʫʻ ʚ ʦʢʨʝʤʠʭ ʘʙʦ ʢʽʣʴʢʦʭ ʩʝʛʤʝʥʪʘʭ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ ʷʢ ʩʢʣʘʜʦʚʦʾ 

ʩʠʩʪʝʤʠ ʥʘʬʪʦʛʘʟʦʚʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʤʘʻ ʟʘʙʝʟʧʝʯʫʚʘʪʠʩʷ ʟʘ ʨʘʭʫʥʦʢ 

ʨʘʮʽʦʥʘʣʴʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʟʦʚʥʽʰʥʽʭ ʽ ʚʥʫʪʨʽʰʥʽʭ ʨʝʩʫʨʩʽʚ ʢʦʤʧʘʥʽʾ, 

ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʩʪʨʘʪʝʛʽʯʥʠʤ ʮʽʣʷʤ ʾʾ ʨʦʟʚʠʪʢʫ ʚ ʯʘʩʪʠʥʽ ʜʦʩʷʛʥʝʥʥʷ ʩʪʽʡʢʦʩʪʽ ʪʘ 

ʫʟʛʦʜʞʝʥʦʩʪʽ ʟ ʦʩʥʦʚʥʠʤʠ ʪʝʥʜʝʥʮʽʷʤʠ ʨʦʟʚʠʪʢʫ ʛʘʣʫʟʽ ʟʘʛʘʣʦʤ.  

ʅʘ ʮʽʡ ʦʩʥʦʚʽ ʜʦʮʽʣʴʥʦ ʚʠʦʢʨʝʤʠʪʠ ʧʦʩʣʽʜʦʚʥʽ ʝʪʘʧʠ ʧʦʙʫʜʦʚʠ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ 

ʢʦʤʧʘʥʽʾ (ʪʘʙʣ. 1.9), ʷʢʽ ʚʽʜʦʙʨʘʞʘʶʪʴ ʣʦʛʽʢʫ ʧʝʨʝʭʦʜʫ ʚʽʜ ʘʥʘʣʽʟʫ ʛʘʣʫʟʝʚʠʭ ʫʤʦʚ ʽ 

ʯʠʥʥʦʾ ʤʦʜʝʣʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʜʦ ʨʦʟʨʦʙʣʝʥʥʷ ʥʦʚʦʾ ʢʦʥʬʽʛʫʨʘʮʽʾ ʙʽʟʥʝʩʫ ʪʘ 

ʧʦʜʘʣʴʰʦʾ ʦʨʛʘʥʽʟʘʮʽʡʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʧʽʜʧʨʠʻʤʩʪʚʘ. ʊʘʢʠʡ ʧʽʜʭʽʜ ʜʘʻ ʟʤʦʛʫ 

ʫʟʛʦʜʠʪʠ ʩʪʨʘʪʝʛʽʯʥʽ ʮʽʣʽ ʢʦʤʧʘʥʽʾ ʟ ʧʘʨʘʤʝʪʨʘʤʠ ʾʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ, ʨʠʥʢʦʚʠʤ 

ʧʦʟʠʮʽʦʥʫʚʘʥʥʷʤ, ʢʣʶʯʦʚʠʤʠ ʢʦʤʧʝʪʝʥʮʽʷʤʠ ʪʘ ʚʠʤʦʛʘʤʠ ʟʦʚʥʽʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ. 

ʋ ʢʦʥʪʝʢʩʪʽ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʧʦʙʫʜʦʚʘ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʤʘʻ ʨʦʟʛʣʷʜʘʪʠʩʷ ʥʝ ʣʠʰʝ ʷʢ ʽʥʩʪʨʫʤʝʥʪ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʝʢʦʥʦʤʽʯʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ, ʘ ʽ ʷʢ ʤʝʭʘʥʽʟʤ ʘʜʘʧʪʘʮʽʾ ʧʽʜʧʨʠʻʤʩʪʚʘ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʠʭ, 

ʝʢʦʣʦʛʽʯʥʠʭ, ʨʠʥʢʦʚʠʭ ʽ ʩʦʮʽʘʣʴʥʠʭ ʚʠʢʣʠʢʽʚ. ʉʘʤʝ ʪʦʤʫ ʘʜʘʧʪʠʚʥʘ ʙʽʟʥʝʩ-ʤʦʜʝʣʴ 
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ʚʠʩʪʫʧʘʻ ʚʘʞʣʠʚʦʶ ʧʝʨʝʜʫʤʦʚʦʶ ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʪʘ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʢʦʤʧʘʥʽʾ. 

 

ʊʘʙʣʠʮʷ 1.9 ï ɽʪʘʧʠ ʬʦʨʤʫʚʘʥʥʷ ʪʘ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ ʢʦʥʪʝʢʩʪʽ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʜʞʝʨʝʣʦ: 

ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [67, 93, 96]) 

ɽʪʘʧ ɿʤʽʩʪ ʝʪʘʧʫ 

1. ɸʥʘʣʽʟ ʙʽʟʥʝʩ-

ʤʦʜʝʣʽ ʛʘʣʫʟʽ 

ʉʪʨʫʢʪʫʨʘ ʛʘʣʫʟʽ; ʪʠʧ ʢʦʥʢʫʨʝʥʮʽʾ; ʪʠʧʠ ʫʯʘʩʥʠʢʽʚ (ʛʨʘʚʮʽʚ); 

ʚʟʘʻʤʦʟʚôʷʟʢʠ ʤʽʞ ʫʯʘʩʥʠʢʘʤʠ ʨʠʥʢʫ; ʢʣʶʯʦʚʽ ʨʠʥʢʦʚʽ ʢʦʤʧʝʪʝʥʮʽʾ; 

ʟʤʽʥʠ ʧʦʟʠʮʽʡ ʚʝʣʠʢʠʭ ʛʨʘʚʮʽʚ ʫ ʛʘʣʫʟʽ. 

2. ɸʥʘʣʽʟ ʯʠʥʥʦʾ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʽ 

ʢʦʤʧʘʥʽʾ 

ʉʪʨʫʢʪʫʨʘ ʙʽʟʥʝʩʫ ʢʦʤʧʘʥʽʾ; ʦʮʽʥʶʚʘʥʥʷ ʙʽʟʥʝʩ-ʦʜʠʥʠʮʴ ʢʦʤʧʘʥʽʾ; 

ʦʮʽʥʶʚʘʥʥʷ ʧʦʟʠʮʽʾ ʢʦʤʧʘʥʽʾ ʚ ʛʘʣʫʟʽ ʚ ʤʝʞʘʭ ʯʠʥʥʦʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ; 

ʚʠʦʢʨʝʤʣʝʥʥʷ ʢʣʶʯʦʚʠʭ ʦʟʥʘʢ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ; ʢʣʶʯʦʚʽ 

ʬʘʢʪʦʨʠ ʫʩʧʽʭʫ; ʧʨʦʙʣʝʤʠ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ; ʩʫʧʝʨʝʯʥʦʩʪʽ ʚ ʙʽʟʥʝʩ-

ʤʦʜʝʣʽ; ʥʝʜʦʩʪʘʪʥʽʩʪʴ ʢʣʶʯʦʚʠʭ ʢʦʤʧʝʪʝʥʮʽʡ. 

3. ɺʠʟʥʘʯʝʥʥʷ 

ʦʩʥʦʚʥʠʭ ʥʘʧʨʷʤʽʚ 

ʩʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ 

ʢʦʤʧʘʥʽʾ 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʯʠʥʥʦʾ ʩʪʨʘʪʝʛʽʾ; ʩʪʨʘʪʝʛʽʯʥʽ ʮʽʣʽ; ʧʝʨʝʣʽʢ ʟʤʽʥ ʫ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʜʣʷ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʾ; ʜʦʙʽʨ ʪʠʧʦʚʦʾ ʛʘʣʫʟʝʚʦʾ ʙʽʟʥʝʩ-

ʤʦʜʝʣʽ ʜʣʷ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʾ; ʚʠʙʽʨ ʧʦʟʠʮʽʦʥʫʚʘʥʥʷ ʚ ʤʝʞʘʭ ʙʽʟʥʝʩ-

ʤʦʜʝʣʽ. 

4. ʇʦʙʫʜʦʚʘ ʙʽʟʥʝʩ-

ʤʦʜʝʣʽ ʢʦʤʧʘʥʽʾ 

ɸʥʘʣʽʟ ʢʦʤʧʘʥʽʡ-ʘʥʘʣʦʛʽʚ ʟʽ ʩʭʦʞʦʶ ʙʽʟʥʝʩ-ʤʦʜʝʣʣʶ; ʦʩʦʙʣʠʚʦʩʪʽ 

ʟʤʽʥ ʫ ʢʦʤʧʘʥʽʾ; ʚʧʨʦʚʘʜʞʝʥʥʷ ʫ ʤʦʜʝʣʴ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʛʘʣʫʟʽ; 

ʚʠʟʥʘʯʝʥʥʷ ʦʩʥʦʚʥʠʭ ʧʘʨʘʤʝʪʨʽʚ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ; 

ʦʮʽʥʶʚʘʥʥʷ ʧʦʪʝʥʮʽʡʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʥʦʚʦʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ. 

5. ʊʨʘʥʩʬʦʨʤʘʮʽʷ 

ʢʦʤʧʘʥʽʾ ʧʽʜ ʥʦʚʫ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʴ 

ʊʨʘʥʩʬʦʨʤʘʮʽʷ ʦʩʥʦʚʥʠʭ ʝʣʝʤʝʥʪʽʚ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ; ʮʽʣʽ ʪʘ ʩʪʨʫʢʪʫʨʘ 

ʬʫʥʢʮʽʦʥʘʣʴʥʠʭ ʧʽʜʨʦʟʜʽʣʽʚ ʢʦʤʧʘʥʽʾ; ʧʝʨʝʙʫʜʦʚʘ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ 

ʢʦʤʧʘʥʽʻʶ; ʦʩʥʦʚʥʽ ʟʘʭʦʜʠ, ʱʦ ʟʘʙʝʟʧʝʯʫʶʪʴ ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ. 

 

ʋ ɼʦʜʘʪʢʫ ɼ ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʪʠʧʦʚʽ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʢʦʤʧʘʥʽʾ ʪʘ ʚʠʟʥʘʯʝʥʦ 

ʤʦʞʣʠʚʦʩʪʽ ʾʭ ʘʜʘʧʪʘʮʽʾ ʜʦ ʫʤʦʚ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ. 

ʆʪʞʝ, ʝʚʦʣʶʮʽʷ ʧʽʜʭʦʜʽʚ ʜʦ ʨʦʟʚʠʪʢʫ ʚʽʜ ʦʨʽʻʥʪʘʮʽʾ ʚʠʢʣʶʯʥʦ ʥʘ ʝʢʦʥʦʤʽʯʥʝ 

ʟʨʦʩʪʘʥʥʷ ʜʦ ʽʥʪʝʛʨʦʚʘʥʦʾ ʤʦʜʝʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʟʘʩʚʽʜʯʠʣʘ ʦʙôʻʢʪʠʚʥʫ 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʬʦʨʤʫʚʘʥʥʷ ʢʦʤʧʣʝʢʩʥʠʭ ʩʪʨʘʪʝʛʽʡ, ʱʦ ʧʦʻʜʥʫʶʪʴ ʝʢʦʥʦʤʽʯʥʽ, 

ʩʦʮʽʘʣʴʥʽ ʪʘ ʝʢʦʣʦʛʽʯʥʽ ʧʨʽʦʨʠʪʝʪʠ ʚ ʫʤʦʚʘʭ ʛʣʦʙʘʣʽʟʘʮʽʾ. ʇʝʨʝʭʽʜ ʚʽʜ ʎʽʣʝʡ 

ʨʦʟʚʠʪʢʫ ʪʠʩʷʯʦʣʽʪʪʷ ʜʦ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʟʘʢʨʽʧʠʚ ʥʦʚʫ ʧʘʨʘʜʠʛʤʫ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʟʘʩʥʦʚʘʥʫ ʥʘ ʩʠʩʪʝʤʥʽʡ ʚʟʘʻʤʦʜʽʾ ʚʩʽʭ ʨʽʚʥʽʚ ʫʧʨʘʚʣʽʥʥʷ, 

ʩʝʢʪʦʨʽʚ ʝʢʦʥʦʤʽʢʠ ʪʘ ʟʘʽʥʪʝʨʝʩʦʚʘʥʠʭ ʩʪʦʨʽʥ. 

ʉʠʩʪʝʤʘʪʠʟʘʮʽʷ ʥʘʫʢʦʚʠʭ ʧʽʜʭʦʜʽʚ ʜʘʻ ʟʤʦʛʫ ʪʨʘʢʪʫʚʘʪʠ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ 

ʨʦʟʚʠʪʢʦʤ ʢʦʤʧʘʥʽʾ ʷʢ ʢʦʤʧʣʝʢʩʥʫ ʩʠʩʪʝʤʫ ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʚʽʜʥʦʩʠʥ, 
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ʩʧʨʷʤʦʚʘʥʫ ʥʘ ʜʦʩʷʛʥʝʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʮʽʣʝʡ ʨʦʟʚʠʪʢʫ ʰʣʷʭʦʤ ʫʟʛʦʜʞʝʥʥʷ 

ʽʥʪʝʨʝʩʽʚ ʟʘʽʥʪʝʨʝʩʦʚʘʥʠʭ ʩʪʦʨʽʥ. ɼʣʷ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʦʪʨʝʙʫʻ ʚʨʘʭʫʚʘʥʥʷ ʛʘʣʫʟʝʚʦʾ ʩʧʝʮʠʬʽʢʠ ʩʪʨʘʪʝʛʽʯʥʦʛʦ 

ʧʣʘʥʫʚʘʥʥʷ, ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ ʨʠʟʠʢʽʚ, ʛʣʦʙʘʣʴʥʠʭ ʪʨʘʥʩʬʦʨʤʘʮʽʡ ʝʥʝʨʛʝʪʠʯʥʦʛʦ 

ʨʠʥʢʫ, ʮʠʬʨʦʚʽʟʘʮʽʾ ʪʘ ʝʢʦʣʦʛʽʯʥʠʭ ʚʠʢʣʠʢʽʚ. ɼʦʚʝʜʝʥʦ, ʱʦ ʟʘ ʩʫʯʘʩʥʠʭ ʫʤʦʚ 

ʚʘʞʣʠʚʦʶ ʧʝʨʝʜʫʤʦʚʦʶ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʢʦʤʧʘʥʽʾ ʚʠʩʪʫʧʘʻ ʘʜʘʧʪʠʚʥʘ ʙʽʟʥʝʩ-

ʤʦʜʝʣʴ, ʷʢʘ ʟʘʙʝʟʧʝʯʫʻ ʛʥʫʯʢʽʩʪʴ, ʟʜʘʪʥʽʩʪʴ ʜʦ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʪʘ ʜʦʚʛʦʩʪʨʦʢʦʚʫ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽʩʪʴ. ʋ ʟʚôʷʟʢʫ ʟ ʮʠʤ ʘʥʘʣʽʟ ʩʫʯʘʩʥʠʭ ʩʚʽʪʦʚʠʭ ʪʝʥʜʝʥʮʽʡ 

ʨʝʘʣʽʟʘʮʽʾ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʥʘʬʪʦʛʘʟʦʚʦʤʫ ʩʝʢʪʦʨʽ ʻ ʣʦʛʽʯʥʠʤ 

ʧʨʦʜʦʚʞʝʥʥʷʤ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʧʦʪʨʝʙʫʻ ʦʢʨʝʤʦʛʦ ʢʦʤʧʣʝʢʩʥʦʛʦ ʨʦʟʛʣʷʜʫ. 

 

 

1.3 ɻʣʦʙʘʣʴʥʽ ʪʝʥʜʝʥʮʽʾ ʪʘ ʦʩʦʙʣʠʚʦʩʪʽ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ  

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

 

 

ɺ ʦʩʪʘʥʥʽ ʨʦʢʠ ʥʘʬʪʦʛʘʟʦʚʠʡ ʩʝʢʪʦʨ ʬʫʥʢʮʽʦʥʫʻ ʚ ʫʤʦʚʘʭ ʧʽʜʚʠʱʝʥʦʾ 

ʪʫʨʙʫʣʝʥʪʥʦʩʪʽ ʪʘ ʛʣʠʙʦʢʠʭ ʩʪʨʫʢʪʫʨʥʠʭ ʟʤʽʥ. ʇʦʧʨʠ ʟʙʝʨʝʞʝʥʥʷ ʚʘʛʦʤʦʾ ʨʦʣʽ 

ʥʘʬʪʠ ʡ ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʫ ʚ ʛʣʦʙʘʣʴʥʦʤʫ ʝʥʝʨʛʦʟʘʙʝʟʧʝʯʝʥʥʽ, ʨʦʟʚʠʪʦʢ ʛʘʣʫʟʽ ʫ   

2024-2025 ʨʨ. ʚʠʟʥʘʯʘʻʪʴʩʷ ʦʜʥʦʯʘʩʥʠʤ ʚʧʣʠʚʦʤ ʛʝʦʧʦʣʽʪʠʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ, 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ, ʧʦʩʠʣʝʥʥʷ ʢʣʽʤʘʪʠʯʥʠʭ ʚʠʤʦʛ, ʮʠʬʨʦʚʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʪʘ 

ʥʝʦʙʭʽʜʥʦʩʪʽ ʧʽʜʚʠʱʝʥʥʷ ʦʧʝʨʘʮʽʡʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ. ɿʘ ʪʘʢʠʭ ʫʤʦʚ ʷʢ ʚʝʣʠʢʽ 

ʤʽʞʥʘʨʦʜʥʽ ʢʦʨʧʦʨʘʮʽʾ, ʪʘʢ ʽ ʥʘʮʽʦʥʘʣʴʥʽ ʥʘʬʪʦʛʘʟʦʚʽ ʢʦʤʧʘʥʽʾ ʩʪʠʢʘʶʪʴʩʷ ʟ 

ʢʦʤʧʣʝʢʩʦʤ ʦʨʛʘʥʽʟʘʮʽʡʥʠʭ, ʚʠʨʦʙʥʠʯʠʭ, ʬʽʥʘʥʩʦʚʠʭ ʪʘ ʝʢʦʣʦʛʽʯʥʠʭ ʚʠʢʣʠʢʽʚ, ʱʦ 

ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʾʭʥʽʡ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ.  

ɼʦʜʘʪʢʦʚʠʡ ʚʧʣʠʚ ʥʘ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʩʧʨʘʚʣʷʶʪʴ 

ʜʦʚʛʦʩʪʨʦʢʦʚʽ ʟʤʽʥʠ ʫ ʩʚʽʪʦʚʽʡ ʝʥʝʨʛʝʪʠʮʽ, ʟʦʢʨʝʤʘ ʜʝʢʘʨʙʦʥʽʟʘʮʽʷ, ʢʦʥʪʨʦʣʴ ʽ 

ʩʢʦʨʦʯʝʥʥʷ ʤʝʪʘʥʦʚʠʭ ʚʠʢʠʜʽʚ, ʟʨʦʩʪʘʥʥʷ ʟʥʘʯʝʥʥʷ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ, ʨʦʟʚʠʪʦʢ 

ʮʠʬʨʦʚʠʭ ʪʝʭʥʦʣʦʛʽʡ, ʘ ʪʘʢʦʞ ʽʥʪʝʛʨʘʮʽʷ ʨʽʰʝʥʴ ʥʘ ʦʩʥʦʚʽ ʰʪʫʯʥʦʛʦ ʽʥʪʝʣʝʢʪʫ ʚ 

ʧʨʦʮʝʩʠ ʚʠʜʦʙʫʪʢʫ, ʪʨʘʥʩʧʦʨʪʫʚʘʥʥʷ ʪʘ ʤʦʥʽʪʦʨʠʥʛʫ. ɺʦʜʥʦʯʘʩ ʫ ʛʘʣʫʟʽ 
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ʟʙʝʨʽʛʘʻʪʴʩʷ ʧʦʪʨʝʙʘ ʫ ʟʥʘʯʥʠʭ ʽʥʚʝʩʪʠʮʽʷʭ ʜʣʷ ʧʽʜʪʨʠʤʘʥʥʷ ʚʠʜʦʙʫʪʢʫ ʥʘ ʯʠʥʥʠʭ 

ʨʦʜʦʚʠʱʘʭ, ʤʦʜʝʨʥʽʟʘʮʽʾ ʘʢʪʠʚʽʚ ʽ ʟʘʙʝʟʧʝʯʝʥʥʷ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʚ ʫʤʦʚʘʭ 

ʤʽʥʣʠʚʦʾ ʢʦʥôʶʥʢʪʫʨʠ ʝʥʝʨʛʝʪʠʯʥʠʭ ʨʠʥʢʽʚ.  

ʅʘ ʩʫʯʘʩʥʦʤʫ ʝʪʘʧʽ ʧʨʦʙʣʝʤʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʜʦʮʽʣʴʥʦ ʨʦʟʛʣʷʜʘʪʠ ʢʨʽʟʴ ʧʨʠʟʤʫ ʙʘʛʘʪʦʨʽʚʥʝʚʦʛʦ ʚʧʣʠʚʫ ʥʝʛʘʪʠʚʥʠʭ ʽ 

ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʠʭ ʯʠʥʥʠʢʽʚ, ʩʝʨʝʜ ʷʢʠʭ ʦʩʦʙʣʠʚʝ ʟʥʘʯʝʥʥʷ ʤʘʶʪʴ ʬʫʥʜʘʤʝʥʪʘʣʴʥʽ 

ʛʘʣʫʟʝʚʽ ʬʘʢʪʦʨʠ, ʛʣʦʙʘʣʴʥʽ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʨʠʟʠʢʠ, ʨʝʛʫʣʷʪʦʨʥʽ ʟʤʽʥʠ, 

ʪʝʭʥʦʣʦʛʽʯʥʽ ʚʠʢʣʠʢʠ ʪʘ ʥʘʮʽʦʥʘʣʴʥʽ ʦʩʦʙʣʠʚʦʩʪʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʝʥʝʨʛʝʪʠʯʥʦʛʦ 

ʩʝʢʪʦʨʫ (ʨʠʩ. 1.8). ʉʘʤʝ ʩʫʢʫʧʥʠʡ ʚʧʣʠʚ ʮʠʭ ʯʠʥʥʠʢʽʚ ʟʫʤʦʚʣʶʻ ʥʝʦʙʭʽʜʥʽʩʪʴ 

ʧʝʨʝʭʦʜʫ ʚʽʜ ʪʨʘʜʠʮʽʡʥʠʭ ʤʦʜʝʣʝʡ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʜʦ ʙʽʣʴʰ ʛʥʫʯʢʠʭ ʧʽʜʭʦʜʽʚ, ʫ 

ʤʝʞʘʭ ʷʢʠʭ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʤʘʻ 

ˇʨʫʥʪʫʚʘʪʠʩʷ ʥʘ ʧʨʠʥʮʠʧʘʭ ʘʜʘʧʪʠʚʥʦʩʪʽ, ʽʥʥʦʚʘʮʽʡʥʦʩʪʽ, ʨʝʩʫʨʩʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʪʘ ʫʟʛʦʜʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ, ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʩʦʮʽʘʣʴʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʈʠʩʫʥʦʢ 1.8 ï ʌʘʢʪʦʨʠ ʥʝʛʘʪʠʚʥʦʛʦ ʚʧʣʠʚʫ ʥʘ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [67, 101, 102, 104]) 

ʌɸʂʊʆʈʀ ʇɽʈɯʆɼ ɺʇʃʀɺʋ 

ʌʫʥʜʘʤʝʥʪʘʣʴʥʽ ʬʘʢʪʦʨʠ 

ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʚʧʣʠʚʫ 

ʇʦʚôʷʟʘʥʽ ʟ ʛʣʦʙʘʣʴʥʠʤʠ ʪʝʥʜʝʥʮʽʷʤʠ 

ʩʚʽʪʦʚʦʛʦ ʨʦʟʚʠʪʢʫ, ʩʪʨʫʢʪʫʨʥʠʤʠ 

ʟʨʫʰʝʥʥʷʤʠ ʪʘ ʪʨʘʥʩʬʦʨʤʘʮʽʻʶ 

ʝʥʝʨʛʝʪʠʯʥʠʭ ʨʠʥʢʽʚ. 

ɻʣʦʙʘʣʴʥʽ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ 

ʬʘʢʪʦʨʠ 

ɺʽʜʦʙʨʘʞʘʶʪʴ ʩʪʘʥ ʩʚʽʪʦʚʦʾ 

ʝʢʦʥʦʤʽʢʠ, ʬʽʥʘʥʩʦʚʠʭ ʨʠʥʢʽʚ ʪʘ 

ʤʽʞʥʘʨʦʜʥʦʾ ʪʦʨʛʽʚʣʽ, ʱʦ ʚʧʣʠʚʘʶʪʴ 

ʥʘ ʜʽʷʣʴʥʽʩʪʴ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ʌʘʢʪʦʨʠ ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʨʽʚʥʷ 

ʍʘʨʘʢʪʝʨʠʟʫʶʪʴ ʚʧʣʠʚ ʚʥʫʪʨʽʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʢʨʘʾʥʠ, ʚʢʣʶʯʘʶʯʠ 

ʟʘʢʦʥʦʜʘʚʯʽ, ʽʥʩʪʠʪʫʮʽʡʥʽ, ʝʢʦʥʦʤʽʯʥʽ, 

ʩʦʮʽʘʣʴʥʽ ʪʘ ʝʢʦʣʦʛʽʯʥʽ ʫʤʦʚʠ. 

ɼʦʚʛʦʩʪʨʦʢʦʚʠʡ ʚʧʣʠʚ, ʥʝʟʤʽʥʥʠʡ 

ʧʨʦʪʷʛʦʤ ʪʨʠʚʘʣʦʛʦ ʧʝʨʽʦʜʫ 

ʏʠʥʠʪʴ ʩʠʩʪʝʤʥʠʡ ʚʧʣʠʚ ʥʘ 

ʩʪʨʘʪʝʛʽʯʥʽ ʨʽʰʝʥʥʷ ʪʘ ʚʠʟʥʘʯʘʻ 

ʪʨʘʻʢʪʦʨʽʶ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʫ ʧʝʨʩʧʝʢʪʠʚʽ. 
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ʂʦʨʦʪʢʦʩʪʨʦʢʦʚʠʡ ʚʧʣʠʚ, 

ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʚʠʩʦʢʦʶ 

ʤʽʥʣʠʚʽʩʪʶ 

ɿʫʤʦʚʣʶʻ ʦʧʝʨʘʪʠʚʥʽ ʟʤʽʥʠ ʫ 

ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʡ ʪʘ ʚʠʤʘʛʘʻ 

ʰʚʠʜʢʦʛʦ ʨʝʘʛʫʚʘʥʥʷ ʥʘ ʢʦʣʠʚʘʥʥʷ 

ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. 

ʈʽʟʥʦʨʽʜʥʽ ʟʘ ʧʝʨʽʦʜʦʤ ʚʧʣʠʚʫ ʽ 

ʩʪʫʧʝʥʝʤ ʟʤʽʥʥʦʩʪʽ 

ɺʢʣʶʯʘʶʪʴ ʯʠʥʥʠʢʠ ʷʢ ʪʠʤʯʘʩʦʚʦʛʦ, 

ʪʘʢ ʽ ʧʝʨʽʦʜʠʯʥʦʛʦ ʚʧʣʠʚʫ, ʱʦ ʤʦʞʫʪʴ 

ʤʘʪʠ ʨʽʟʥʫ ʽʥʪʝʥʩʠʚʥʽʩʪʴ ʪʘ 

ʪʨʠʚʘʣʽʩʪʴ ʜʽʡ. 
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ʌʫʥʜʘʤʝʥʪʘʣʴʥʽ ʯʠʥʥʠʢʠ ʚʠʟʥʘʯʘʪʠʤʫʪʴ ʦʩʥʦʚʥʽ ʥʘʧʨʷʤʠ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ. ɼʦ ʪʘʢʠʭ ʯʠʥʥʠʢʽʚ ʥʘ ʩʫʯʘʩʥʦʤʫ ʝʪʘʧʽ ʜʦʮʽʣʴʥʦ 

ʚʽʜʥʝʩʪʠ ʧʨʦʮʝʩ ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ ʛʣʦʙʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ (ʧʦʩʪʫʧʦʚʝ ʩʢʦʨʦʯʝʥʥʷ 

ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ ʚʫʛʣʝʮʝʚʠʭ ʨʝʩʫʨʩʽʚ), ʟʤʽʥʠ ʫ ʩʚʽʪʦʚʦʤʫ ʝʥʝʨʛʝʪʠʯʥʦʤʫ ʙʘʣʘʥʩʽ, 

ʧʦʚôʷʟʘʥʽ ʟʽ ʟʨʦʩʪʘʥʥʷʤ ʯʘʩʪʢʠ ʚʽʜʥʦʚʣʶʚʘʥʠʭ ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ, ʘ ʪʘʢʦʞ ʧʦʩʪʫʧʦʚʝ 

ʚʠʩʥʘʞʝʥʥʷ ʣʝʛʢʦʜʦʩʪʫʧʥʠʭ ʚʫʛʣʝʚʦʜʥʝʚʠʭ ʨʦʜʦʚʠʱ. ʅʘʩʣʽʜʢʦʤ ʮʴʦʛʦ ʩʪʘʻ ʧʝʨʝʭʽʜ 

ʜʦ ʘʢʪʠʚʥʽʰʦʛʦ ʦʩʚʦʻʥʥʷ ʧʦʢʣʘʜʽʚ, ʨʦʟʪʘʰʦʚʘʥʠʭ ʥʘ ʟʥʘʯʥʠʭ ʛʣʠʙʠʥʘʭ, ʫ ʨʘʡʦʥʘʭ 

ʟʽ ʩʢʣʘʜʥʠʤʠ ʧʨʠʨʦʜʥʠʤʠ ʫʤʦʚʘʤʠ ʪʘ ʫ ʚʽʜʜʘʣʝʥʠʭ ʤʦʨʩʴʢʠʭ ʘʢʚʘʪʦʨʽʷʭ. 

ʆʜʥʦʟʥʘʯʥʦ ʚʠʟʥʘʯʠʪʠ ʯʘʩʦʚʠʡ ʛʦʨʠʟʦʥʪ, ʫ ʤʝʞʘʭ ʷʢʦʛʦ ʟʘʟʥʘʯʝʥʽ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʽ ʯʠʥʥʠʢʠ ʥʘʙʫʜʫʪʴ ʚʠʨʽʰʘʣʴʥʦʛʦ ʟʥʘʯʝʥʥʷ ʜʣʷ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ, ʜʦʩʠʪʴ ʩʢʣʘʜʥʦ. ʇʨʦʪʝ ʙʽʣʴʰʽʩʪʴ ʥʘʫʢʦʚʠʭ ʦʮʽʥʦʢ ʩʚʽʜʯʠʪʴ, 

ʱʦ ʾʭʥʽʡ ʚʠʟʥʘʯʘʣʴʥʠʡ ʚʧʣʠʚ ʨʦʟʨʘʭʦʚʘʥʠʡ ʥʘ ʪʨʠʚʘʣʫ ʧʝʨʩʧʝʢʪʠʚʫ ʡ ʤʦʞʝ 

ʦʭʦʧʣʶʚʘʪʠ ʧʝʨʽʦʜ 20ï40 ʨʦʢʽʚ. ʉʘʤʝ ʪʦʤʫ ʮʽ ʯʠʥʥʠʢʠ ʩʣʽʜ ʨʦʟʛʣʷʜʘʪʠ ʷʢ 

ʜʦʚʛʦʩʪʨʦʢʦʚʫ ʦʩʥʦʚʫ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʩʪʨʘʪʝʛʽʯʥʠʭ ʦʨʽʻʥʪʠʨʽʚ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ʋ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ ʥʘʬʪʦʛʘʟʦʚʽ ʢʦʤʧʘʥʽʾ ʥʝʤʠʥʫʯʝ ʩʪʠʢʘʪʠʤʫʪʴʩʷ 

ʟ ʚʠʢʣʠʢʘʤʠ, ʧʦʚôʷʟʘʥʠʤʠ ʟ ʥʝʦʙʭʽʜʥʽʩʪʶ ʧʝʨʝʙʫʜʦʚʠ ʙʽʟʥʝʩʫ, ʘʜʘʧʪʘʮʽʾ 

ʩʪʨʘʪʝʛʽʯʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ ʽ ʧʝʨʝʦʩʤʠʩʣʝʥʥʷ ʚʣʘʩʥʦʾ ʨʦʣʽ ʚ ʥʦʚʽʡ ʝʥʝʨʛʝʪʠʯʥʽʡ 

ʘʨʭʽʪʝʢʪʫʨʽ. ʊʨʘʜʠʮʽʡʥʽ ʢʦʤʧʘʥʽʾ ʚʠʜʦʙʫʚʥʦʛʦ ʧʨʦʬʽʣʶ ʧʦʩʪʫʧʦʚʦ 

ʪʨʘʥʩʬʦʨʤʫʶʪʴʩʷ ʫ ʜʠʚʝʨʩʠʬʽʢʦʚʘʥʽ ʝʥʝʨʛʝʪʠʯʥʽ ʢʦʤʧʘʥʽʾ, ʜʽʷʣʴʥʽʩʪʴ ʷʢʠʭ 

ʧʦʻʜʥʫʚʘʪʠʤʝ ʚʠʜʦʙʫʪʦʢ ʚʫʛʣʝʚʦʜʥʽʚ, ʨʦʟʚʠʪʦʢ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ ʨʽʰʝʥʴ, 

ʮʠʬʨʦʚʠʭ ʪʝʭʥʦʣʦʛʽʡ, ʽʥʥʦʚʘʮʽʡʥʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʪʘ ʥʦʚʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʫʧʨʘʚʣʽʥʥʷ 

ʨʝʩʫʨʩʘʤʠ. 

ʋ ʥʘʡʙʣʠʞʯʽ ʜʝʩʷʪʠʣʽʪʪʷ ʩʣʽʜ ʦʯʽʢʫʚʘʪʠ ʟʨʦʩʪʘʥʥʷ ʧʦʧʠʪʫ ʥʘ ʽʥʥʦʚʘʮʽʡʥʽ 

ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʽ ʨʽʰʝʥʥʷ, ʧʦʚôʷʟʘʥʽ ʟ ʦʩʚʦʻʥʥʷʤ ʩʢʣʘʜʥʠʭ ʨʦʜʦʚʠʱ, 

ʧʽʜʚʠʱʝʥʥʷʤ ʝʬʝʢʪʠʚʥʦʩʪʽ ʚʠʜʦʙʫʪʢʫ, ʮʠʬʨʦʚʽʟʘʮʽʻʶ ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ, 

ʟʥʠʞʝʥʥʷʤ ʝʢʦʣʦʛʽʯʥʦʛʦ ʥʘʚʘʥʪʘʞʝʥʥʷ ʪʘ ʘʜʘʧʪʘʮʽʻʶ ʢʦʤʧʘʥʽʡ ʜʦ ʚʠʤʦʛ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ. ɺʦʜʥʦʯʘʩ ʢʦʥʢʫʨʝʥʮʽʷ ʫ ʪʨʘʜʠʮʽʡʥʠʭ ʩʝʛʤʝʥʪʘʭ 

ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʙʽʟʥʝʩʫ ʧʦʩʠʣʶʚʘʪʠʤʝʪʴʩʷ, ʱʦ ʟʫʤʦʚʣʶʚʘʪʠʤʝ ʥʝʦʙʭʽʜʥʽʩʪʴ ʧʦʰʫʢʫ 
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ʥʦʚʠʭ ʜʞʝʨʝʣ ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʝʨʝʚʘʛ ʽ ʚʧʨʦʚʘʜʞʝʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ̫ʢ 

ʦʩʥʦʚʠ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʆʪʞʝ, ʬʫʥʜʘʤʝʥʪʘʣʴʥʽ, ʛʣʦʙʘʣʴʥʽ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʪʘ ʥʘʮʽʦʥʘʣʴʥʽ ʯʠʥʥʠʢʠ 

ʬʦʨʤʫʶʪʴ ʩʢʣʘʜʥʝ ʩʝʨʝʜʦʚʠʱʝ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʩʫʯʘʩʥʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, 

ʫ ʤʝʞʘʭ ʷʢʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚʞʝ ʥʝ ʤʦʞʝ ˇʨʫʥʪʫʚʘʪʠʩʷ ʚʠʢʣʶʯʥʦ 

ʥʘ ʪʨʘʜʠʮʽʡʥʠʭ ʧʽʜʭʦʜʘʭ ʜʦ ʫʧʨʘʚʣʽʥʥʷ. ɿʘ ʪʘʢʠʭ ʫʤʦʚ ʦʩʦʙʣʠʚʦʛʦ ʟʥʘʯʝʥʥʷ ʥʘʙʫʚʘʻ 

ʘʥʘʣʽʟ ʩʚʽʪʦʚʠʭ ʪʝʥʜʝʥʮʽʡ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ, ʱʦ ʜʦʟʚʦʣʷʻ ʚʠʷʚʠʪʠ ʢʣʶʯʦʚʽ ʥʘʧʨʷʤʠ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʛʘʣʫʟʽ, ʨʦʣʴ 

ʽʥʥʦʚʘʮʽʡ, ʮʠʬʨʦʚʽʟʘʮʽʾ, ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ ʪʘ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʫ 

ʟʘʙʝʟʧʝʯʝʥʥʽ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ. 

ʋ ʟʚôʷʟʢʫ ʟ ʮʠʤ ʫ ʧʦʜʘʣʴʰʦʤʫ ʜʦʮʽʣʴʥʦ ʨʦʟʛʣʷʥʫʪʠ ʩʫʯʘʩʥʽ ʩʚʽʪʦʚʽ ʪʝʥʜʝʥʮʽʾ 

ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʟʦʩʝʨʝʜʠʚʰʠ ʫʚʘʛʫ ʥʘ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ, ʧʦʰʠʨʝʥʥʽ ESG-ʧʽʜʭʦʜʽʚ, ʨʦʟʚʠʪʢʫ 

ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ ʨʽʰʝʥʴ, ʮʠʬʨʦʚʽʟʘʮʽʾ ʪʘ ʟʤʽʥʽ ʩʪʨʘʪʝʛʽʯʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ ʫ 

ʛʣʦʙʘʣʴʥʦʤʫ ʝʥʝʨʛʝʪʠʯʥʦʤʫ ʩʝʨʝʜʦʚʠʱʽ. 

ʅʦʚʽ ʽʥʩʪʠʪʫʮʽʡʥʽ ʨʘʤʢʠ ʪʘ ʚʩʝʦʩʷʞʥʽ ʧʨʦʮʝʩʠ, ʟʘʧʦʯʘʪʢʦʚʘʥʽ ʆʨʛʘʥʽʟʘʮʽʻʶ 

ʆʙôʻʜʥʘʥʠʭ ʅʘʮʽʡ ʫ ʧʝʨʽʦʜ ʧʽʩʣʷ 2015 ʨʦʢʫ, ʩʧʨʠʷʣʠ ʽʩʪʦʪʥʦʤʫ ʟʤʽʮʥʝʥʥʶ 

ʤʽʞʥʘʨʦʜʥʦʛʦ ʨʝʞʠʤʫ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ɺʽʜʪʘʢ ʟ ʫʭʚʘʣʝʥʥʷʤ ʎʽʣʝʡ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ (ʎʉʈ) ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʧʝʨʝʪʚʦʨʠʚʩʷ ʥʘ ʚʘʛʦʤʠʡ ʽ ʥʝʚʽʜôʻʤʥʠʡ ʢʦʤʧʦʥʝʥʪ 

ʛʣʦʙʘʣʴʥʦʛʦ ʧʦʨʷʜʢʫ ʜʝʥʥʦʛʦ ʫ ʩʬʝʨʽ ʨʦʟʚʠʪʢʫ ʧʦʨʽʚʥʷʥʦ ʟ ʧʦʧʝʨʝʜʥʽʤʠ ʎʽʣʷʤʠ 

ʨʦʟʚʠʪʢʫ ʪʠʩʷʯʦʣʽʪʪʷ (ʎʈʊ) [103]. ʉʫʪʪʻʚʦʶ ʚʽʜʤʽʥʥʽʩʪʶ ʥʦʚʦʾ ʩʠʩʪʝʤʠ ʩʪʘʣʦ ʪʝ, 

ʱʦ ʟʤʽʩʪ ʦʢʨʝʤʠʭ ʮʽʣʝʡ ʥʘʙʫʚ ʟʥʘʯʥʦ ʯʽʪʢʽʰʦʾ ʪʘ ʢʦʥʢʨʝʪʥʽʰʦʾ ʬʦʨʤʠ, ʱʦ ʜʘʣʦ 

ʟʤʦʛʫ ʧʽʜʚʠʱʠʪʠ ʾʭʥʶ ʧʨʠʢʣʘʜʥʫ ʩʧʨʷʤʦʚʘʥʽʩʪʴ ʽ ʚʠʤʽʨʶʚʘʥʽʩʪʴ. 

ʇʦʨʷʜʦʢ ʜʝʥʥʠʡ ʫ ʩʬʝʨʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʜʦ 2030 ʨʦʢʫ, ʨʦʟʨʦʙʣʝʥʠʡ ʧʽʜ 

ʝʛʽʜʦʶ ʆʆʅ, ʚʢʣʶʯʘʻ 17 ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʨʦʟʚôʷʟʘʥʥʷ 

ʢʣʶʯʦʚʠʭ ʝʢʦʣʦʛʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʠʭ ʪʘ ʝʢʦʥʦʤʽʯʥʠʭ ʧʨʦʙʣʝʤ ʩʫʯʘʩʥʦʩʪʽ [97]. 

ʉʫʢʫʧʥʽʩʪʴ ʮʠʭ ʮʽʣʝʡ ʚʽʜʦʙʨʘʞʘʻ ʽʥʪʝʛʨʦʚʘʥʠʡ ʧʽʜʭʽʜ ʜʦ ʨʦʟʚʠʪʢʫ, ʱʦ ʙʘʟʫʻʪʴʩʷ ʥʘ 

ʚʟʘʻʤʦʟʘʣʝʞʥʦʩʪʽ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ, ʩʦʮʽʘʣʴʥʦʾ ʩʧʨʘʚʝʜʣʠʚʦʩʪʽ ʪʘ 

ʝʢʦʣʦʛʽʯʥʦʾ ʙʝʟʧʝʢʠ. ɺʽʟʫʘʣʽʟʘʮʽʶ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʥʘʚʝʜʝʥʦ                                       

ʥʘ ʨʠʩ. 1.9. 
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ʈʠʩʫʥʦʢ 1.9. ʎʽʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ 

ʦʩʥʦʚʽ [105]) 

 

ʋ ɼʦʜʘʪʢʫ ɽ ʧʦʜʘʥʦ 17 ʧʦʧʝʨʝʜʥʽʭ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʎʉʈ), ʜʦʩʷʛʥʝʥʥʷ 

ʷʢʠʭ ʧʝʨʝʜʙʘʯʘʻʪʴʩʷ ʟʘʙʝʟʧʝʯʠʪʠ ʰʣʷʭʦʤ ʨʝʘʣʽʟʘʮʽʾ 169 ʚʩʪʘʥʦʚʣʝʥʠʭ ʮʽʣʴʦʚʠʭ 

ʦʨʽʻʥʪʠʨʽʚ. ʋ ʯʘʩʦʚʦʤʫ ʚʠʤʽʨʽ ʚʠʟʥʘʯʝʥʦ, ʱʦ ʟʘʟʥʘʯʝʥʽ ʮʽʣʽ ʤʘʶʪʴ ʙʫʪʠ ʜʦʩʷʛʥʫʪʽ 

ʜʦ ʦʩʝʥʽ 2030 ʨʦʢʫ. 

ʅʘʬʪʦʛʘʟʦʚʠʡ ʩʝʢʪʦʨ ʧʦʩʽʜʘʻ ʧʨʦʚʽʜʥʝ ʤʽʩʮʝ ʫ ʩʪʨʫʢʪʫʨʽ ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ. 

ʋ ʧʨʦʮʝʩʘʭ ʚʠʜʦʙʫʪʢʫ ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʫ ʪʘ ʥʘʬʪʠ, ʛʝʦʣʦʛʦʨʦʟʚʽʜʢʠ, ʪʨʘʥʩʧʦʨʪʫʚʘʥʥʷ 

ʥʘʬʪʦʧʨʦʜʫʢʪʽʚ ʽ ʧʝʨʝʨʦʙʣʝʥʥʷ ʚʫʛʣʝʚʦʜʥʽʚ ʟʘʜʽʷʥʽ ʩʦʪʥʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʫ 

ʨʽʟʥʠʭ ʨʝʛʽʦʥʘʭ ʩʚʽʪʫ. ʊʨʘʥʩʥʘʮʽʦʥʘʣʴʥʽ ʝʥʝʨʛʝʪʠʯʥʽ ʢʦʨʧʦʨʘʮʽʾ ʚʽʜʽʛʨʘʶʪʴ ʢʣʶʯʦʚʫ 

ʨʦʣʴ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʜʝʨʞʘʚ, ʘ ʪʘʢʦʞ ʟʜʽʡʩʥʶʶʪʴ ʚʘʛʦʤʠʡ 

ʚʥʝʩʦʢ ʫ ʬʦʨʤʫʚʘʥʥʷ ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʚʘʣʦʚʦʛʦ ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʨʦʜʫʢʪʫ. 

ɼʣʷ ʚʠʟʥʘʯʝʥʥʷ ʤʽʩʮʷ ʢʦʤʧʘʥʽʡ ʫ ʩʚʽʪʦʚʽʡ ʝʥʝʨʛʝʪʠʯʥʽʡ ʽʻʨʘʨʭʽʾ 

ʟʘʩʪʦʩʦʚʫʶʪʴʩʷ ʨʽʟʥʽ ʢʨʠʪʝʨʽʾ, ʟʦʢʨʝʤʘ ʬʦʨʤʘ ʚʣʘʩʥʦʩʪʽ, ʤʘʩʰʪʘʙʠ ʤʽʞʥʘʨʦʜʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ, ʨʽʚʝʥʴ ʚʝʨʪʠʢʘʣʴʥʦʾ ʽʥʪʝʛʨʘʮʽʾ, ʙʘʛʘʪʦʧʨʦʬʽʣʴʥʽʩʪʴ, ʧʫʙʣʽʯʥʽʩʪʴ, ʘ ʪʘʢʦʞ 

ʬʽʥʘʥʩʦʚʽ ʡ ʦʧʝʨʘʮʽʡʥʽ ʧʦʢʘʟʥʠʢʠ [102]. ɿ ʫʨʘʭʫʚʘʥʥʷʤ ʤʘʩʰʪʘʙʽʚ ʽ ʭʘʨʘʢʪʝʨʫ 

ʜʽʷʣʴʥʦʩʪʽ ʥʘʡʙʽʣʴʰʽ ʝʥʝʨʛʝʪʠʯʥʽ ʢʦʨʧʦʨʘʮʽʾ ʥʘ ʩʚʽʪʦʚʦʤʫ ʨʠʥʢʫ ʧʦʜʽʣʷʶʪʴʩʷ ʥʘ 

ʥʘʮʽʦʥʘʣʴʥʽ (National Oil Companies ï NOC) ʪʘ ʤʽʞʥʘʨʦʜʥʽ (International Oil 

Companies ï IOC). 
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ɿ ʤʝʪʦʶ ʘʥʘʣʽʪʠʯʥʦʛʦ ʧʦʨʽʚʥʷʥʥʷ ʫ ʤʽʞʥʘʨʦʜʥʠʭ ʜʦʩʣʽʜʞʝʥʥʷʭ ʯʘʩʪʦ 

ʨʦʟʛʣʷʜʘʶʪʴʩʷ ʝʥʝʨʛʝʪʠʯʥʽ ʢʦʤʧʘʥʽʾ, ʱʦ ʧʝʨʝʙʫʚʘʶʪʴ ʫ ʧʦʚʥʽʡ ʘʙʦ ʯʘʩʪʢʦʚʽʡ 

ʜʝʨʞʘʚʥʽʡ ʚʣʘʩʥʦʩʪʽ, ʟʦʢʨʝʤʘ Saudi Aramco, Sonatrach, National Iranian Oil 

Company, Pemex, Petrobras ʪʦʱʦ. ɿʘʨʫʙʽʞʥʽ ʝʢʩʧʝʨʪʠ ʚʠʦʢʨʝʤʣʶʶʪʴ ʥʠʟʢʫ 

ʭʘʨʘʢʪʝʨʥʠʭ ʦʩʦʙʣʠʚʦʩʪʝʡ ʪʘʢʠʭ ʢʦʤʧʘʥʽʡ: 

ï ʜʝʨʞʘʚʘ ʚʦʣʦʜʽʻ ʢʦʤʧʘʥʽʻʶ ʧʦʚʥʽʩʪʶ ʘʙʦ ʯʘʩʪʢʦʚʦ; 

ï ʢʦʤʧʘʥʽʾ ʙʝʨʫʪʴ ʫʯʘʩʪʴ ʫ ʬʦʨʤʫʚʘʥʥʽ ʘʙʦ ʨʝʘʣʽʟʘʮʽʾ ʫʨʷʜʦʚʠʭ ʧʦʣʽʪʠʯʥʠʭ 

ʨʽʰʝʥʴ; 

ï ʚʧʣʠʚ ʧʦʣʽʪʠʯʥʠʭ ʯʠʥʥʠʢʽʚ ʤʦʞʝ ʟʥʠʞʫʚʘʪʠ ʽʥʚʝʩʪʠʮʽʡʥʫ ʧʨʠʚʘʙʣʠʚʽʩʪʴ ʪʘ 

ʦʧʝʨʘʮʽʡʥʫ ʝʬʝʢʪʠʚʥʽʩʪʴ; 

ï ʜʝʨʞʘʚʥʽ ʢʦʤʧʘʥʽʾ ʥʝʨʽʜʢʦ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴʩʷ ʦʙʤʝʞʝʥʦʶ ʧʨʦʟʦʨʽʩʪʶ ʪʘ 

ʯʘʩʪʢʦʚʦʶ ʥʝʚʽʜʧʦʚʽʜʥʽʩʪʶ ʧʨʠʥʮʠʧʘʤ ʨʠʥʢʦʚʦʾ ʝʢʦʥʦʤʽʢʠ; 

ï ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ ʜʝʨʞʘʚʥʠʭ ʢʦʤʧʘʥʽʡ, ʜʣʷ ʷʢʠʭ ʧʦʣʽʪʠʯʥʽ ʘʩʧʝʢʪʠ ʯʘʩʪʦ ʤʘʶʪʴ 

ʚʠʟʥʘʯʘʣʴʥʝ ʟʥʘʯʝʥʥʷ, ʢʣʶʯʦʚʦʶ ʤʝʪʦʶ ʤʽʞʥʘʨʦʜʥʠʭ ʝʥʝʨʛʝʪʠʯʥʠʭ ʢʦʨʧʦʨʘʮʽʡ ʻ 

ʤʘʢʩʠʤʽʟʘʮʽʷ ʧʨʠʙʫʪʢʫ ʪʘ ʟʨʦʩʪʘʥʥʷ ʚʘʨʪʦʩʪʽ ʙʽʟʥʝʩʫ. 

ʄʽʞʥʘʨʦʜʥʽ ʝʥʝʨʛʝʪʠʯʥʽ ʢʦʨʧʦʨʘʮʽʾ, ʪʘʢʽ ʷʢ ExxonMobil, Chevron, BP,                       

Shell ʪʘ ʽʥʰʽ, ʧʝʨʝʚʘʞʥʦ ʤʘʶʪʴ ʧʨʠʚʘʪʥʫ ʘʙʦ ʟʤʽʰʘʥʫ ʬʦʨʤʫ ʚʣʘʩʥʦʩʪʽ ʪʘ 

ʟʜʽʡʩʥʶʶʪʴ ʜʽʷʣʴʥʽʩʪʴ ʫ ʛʣʦʙʘʣʴʥʦʤʫ ʢʦʥʢʫʨʝʥʪʥʦʤʫ ʩʝʨʝʜʦʚʠʱʽ. 

ɺ ʫʢʨʘʾʥʩʴʢʠʭ ʨʝʘʣʽʷʭ ʥʘʬʪʦʛʘʟʦʚʠʡ ʩʝʢʪʦʨ ʪʘʢʦʞ ʚʽʜʽʛʨʘʻ ʩʪʨʘʪʝʛʽʯʥʫ ʨʦʣʴ ʫ 

ʟʘʙʝʟʧʝʯʝʥʥʽ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʪʘ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʜʝʨʞʘʚʠ. ʆʩʥʦʚʥʠʤʠ 

ʫʯʘʩʥʠʢʘʤʠ ʨʠʥʢʫ ʻ ʜʝʨʞʘʚʥʽ ʪʘ ʧʨʠʚʘʪʥʽ ʢʦʤʧʘʥʽʾ, ʩʝʨʝʜ ʷʢʠʭ ʢʣʶʯʦʚʽ ʧʦʟʠʮʽʾ 

ʟʘʡʤʘʶʪʴ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè, ʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷ, ʋʢʨʥʘʬʪʘ ʪʘ ʽʥʰʽ 

ʩʪʨʫʢʪʫʨʠ, ʱʦ ʨʝʘʣʽʟʫʶʪʴ ʧʨʦʻʢʪʠ ʟ ʚʠʜʦʙʫʪʢʫ, ʪʨʘʥʩʧʦʨʪʫʚʘʥʥʷ, ʟʙʝʨʽʛʘʥʥʷ ʪʘ 

ʧʝʨʝʨʦʙʣʝʥʥʷ ʚʫʛʣʝʚʦʜʥʽʚ. 

ʋʢʨʘʾʥʘ ʧʦʩʪʫʧʦʚʦ ʽʥʪʝʛʨʫʻ ʧʨʠʥʮʠʧʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʚʣʘʩʥʫ ɽʥʝʨʛʝʪʠʯʥʫ 

ʩʪʨʘʪʝʛʽʶ ʜʦ 2050 ʨʦʢʫ, ʧʨʠʜʽʣʷʶʯʠ ʦʩʦʙʣʠʚʫ ʫʚʘʛʫ ʧʽʜʚʠʱʝʥʥʶ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ, ʩʢʦʨʦʯʝʥʥʶ ʚʠʢʠʜʽʚ ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ ʽ ʨʦʟʚʠʪʢʫ 

ʚʽʜʥʦʚʣʶʚʘʥʦʾ ʝʥʝʨʛʝʪʠʢʠ. ʊʘʢʠʤ ʯʠʥʦʤ, ʛʣʦʙʘʣʴʥʽ ʪʝʥʜʝʥʮʽʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ 

ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ ʟʥʘʭʦʜʷʪʴ ʚʽʜʦʙʨʘʞʝʥʥʷ ʫ ʥʘʮʽʦʥʘʣʴʥʠʭ ʧʨʦʛʨʘʤʘʭ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ ʪʘ ʟʝʣʝʥʦʛʦ ʨʦʟʚʠʪʢʫ. 
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ʋ ʩʚʽʪʦʚʽʡ ʝʢʦʥʦʤʽʮʽ, ʟʘ ʢʣʘʩʠʬʽʢʘʮʽʻʶ ʝʢʩʧʝʨʪʽʚ ʆʨʛʘʥʽʟʘʮʽʾ ʆʙôʻʜʥʘʥʠʭ 

ʅʘʮʽʡ, ʪʨʘʥʩʥʘʮʽʦʥʘʣʴʥʠʤʠ ʢʦʨʧʦʨʘʮʽʷʤʠ (ʊʅʂ) ʚʚʘʞʘʶʪʴʩʷ ʢʦʤʧʘʥʽʾ, ʷʢʽ ʤʘʶʪʴ 

ʬʽʣʽʾ ʘʙʦ ʜʦʯʽʨʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʫ ʜʚʦʭ ʽ ʙʽʣʴʰʝ ʢʨʘʾʥʘʭ ʪʘ ʟʜʽʡʩʥʶʶʪʴ ʢʦʦʨʜʠʥʘʮʽʶ 

ʜʽʷʣʴʥʦʩʪʽ ʥʘ ʤʽʞʥʘʨʦʜʥʦʤʫ ʨʽʚʥʽ. 

ʋ ʤʝʞʘʭ ʜʝʪʘʣʽʟʦʚʘʥʦʾ ʢʣʘʩʠʬʽʢʘʮʽʾ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ ʚʠʜʽʣʷʶʪʴ ʧôʷʪʴ 

ʦʩʥʦʚʥʠʭ ʛʨʫʧ ʥʘʡʙʽʣʴʰʠʭ ʝʥʝʨʛʝʪʠʯʥʠʭ ʢʦʤʧʘʥʽʡ ʩʚʽʪʫ (ʪʘʙʣ. 1.10). 

 

ʊʘʙʣʠʮʷ 1.10 ï ʂʣʘʩʠʬʽʢʘʮʽʷ ʥʘʡʙʽʣʴʰʠʭ ʝʥʝʨʛʝʪʠʯʥʠʭ ʢʦʤʧʘʥʽʡ ʩʚʽʪʫ ʟʘ 

ʭʘʨʘʢʪʝʨʦʤ ʜʽʷʣʴʥʦʩʪʽ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [106-108]) 

ɻʨʫʧʘ ʝʥʝʨʛʝʪʠʯʥʠʭ 

ʢʦʤʧʘʥʽʡ 
ʂʣʶʯʦʚʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʇʨʠʢʣʘʜʠ ʢʦʤʧʘʥʽʡ 

ɻʣʦʙʘʣʴʥʽ 

ʝʥʝʨʛʝʪʠʯʥʽ 

ʢʦʨʧʦʨʘʮʽʾ 

ɺʠʩʦʢʠʡ ʨʽʚʝʥʴ ʚʝʨʪʠʢʘʣʴʥʦʾ ʽʥʪʝʛʨʘʮʽʾ; 

ʤʫʣʴʪʠʝʥʝʨʛʝʪʠʯʥʽʩʪʴ; ʜʽʷʣʴʥʽʩʪʴ ʥʘ 

ʤʽʞʥʘʨʦʜʥʠʭ ʨʠʥʢʘʭ ʯʝʨʝʟ ʜʦʯʽʨʥʽ 

ʩʪʨʫʢʪʫʨʠ, ʩʧʽʣʴʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘ 

ʢʦʥʪʨʘʢʪʥʽ ʧʨʦʻʢʪʠ; ʦʭʦʧʣʝʥʥʷ 

ʚʠʨʦʙʥʠʮʪʚʘ ʪʨʘʜʠʮʽʡʥʠʭ ʽ ʚʽʜʥʦʚʣʶʚʘʥʠʭ 

ʝʥʝʨʛʦʨʝʩʫʨʩʽʚ. 

ExxonMobil,  

Chevron, ConocoPhillips,  

Shell,  

BP,  

TotalEnergies,  

Equinor,  

Eni é 

ɺʝʣʠʢʽ 

ʝʣʝʢʪʨʦʝʥʝʨʛʝʪʠʯʥʽ 

ʪʘ ʛʘʟʦʨʦʟʧʦʜʽʣʴʯʽ 

ʊʅʂ 

ʇʝʨʝʚʘʞʥʦ ʨʝʛʽʦʥʘʣʴʥʠʡ ʭʘʨʘʢʪʝʨ 

ʜʽʷʣʴʥʦʩʪʽ; ʩʧʝʮʽʘʣʽʟʘʮʽʷ ʥʘ ʧʦʩʪʘʯʘʥʥʽ 

ʝʣʝʢʪʨʠʯʥʦʾ ʪʘ ʪʝʧʣʦʚʦʾ ʝʥʝʨʛʽʾ; ʧʦʤʽʨʥʠʡ 

ʨʽʚʝʥʴ ʤʫʣʴʪʠʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʦʟʚʠʪʢʫ; 

ʢʣʶʯʦʚʘ ʨʦʣʴ ʫ ʤʽʞʥʘʨʦʜʥʦʤʫ ʽʤʧʦʨʪʽ ʡ 

ʨʦʟʧʦʜʽʣʽ ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʫ. 

Engie (Gas de 

France/SUEZ), 

 E. ON,  

Centrica (BG),  

Enel,  

Endeca é 

ʅʦʚʽ ʝʥʝʨʛʝʪʠʯʥʽ 

ʢʦʨʧʦʨʘʮʽʾ ʟ 

ʧʦʪʝʥʮʽʘʣʦʤ 

ʟʨʦʩʪʘʥʥʷ 

ɸʢʪʠʚʥʝ ʬʦʨʤʫʚʘʥʥʷ ʛʣʦʙʘʣʴʥʦʾ 

ʧʨʠʩʫʪʥʦʩʪʽ; ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʚʝʨʪʠʢʘʣʴʥʦʾ 

ʽʥʪʝʛʨʘʮʽʾ; ʧʝʨʝʚʘʞʥʦ ʜʝʨʞʘʚʥʠʡ 

ʢʦʥʪʨʦʣʴ; ʦʨʽʻʥʪʘʮʽʷ ʥʘ ʨʦʟʰʠʨʝʥʥʷ 

ʜʦʩʪʫʧʫ ʜʦ ʨʝʩʫʨʩʥʦʾ ʙʘʟʠ ʚ ʨʽʟʥʠʭ 

ʨʝʛʽʦʥʘʭ ʩʚʽʪʫ. 

PetroChina,  

CNPC,  

Sinopec,  

CNOOC,  

ONGC,  

Petrobras, PTT é 

ʅʘʮʽʦʥʘʣʴʥʽ ʢʦʤʧʘʥʽʾ 

ʟ ʜʦʩʪʫʧʦʤ ʜʦ 

ʟʥʘʯʥʠʭ 

ʚʫʛʣʝʚʦʜʥʝʚʠʭ ʟʘʧʘʩʽʚ 

ʂʦʥʪʨʦʣʴ ʥʘʜ ʩʪʨʘʪʝʛʽʯʥʠʤʠ ʟʘʧʘʩʘʤʠ 

ʥʘʬʪʠ ʡ ʛʘʟʫ; ʩʪʘʙʽʣʴʥʝ ʟʨʦʩʪʘʥʥʷ 

ʤʽʞʥʘʨʦʜʥʠʭ ʦʧʝʨʘʮʽʡ ʫ ʩʬʝʨʽ 

ʛʝʦʣʦʛʦʨʦʟʚʽʜʢʠ ʡ ʚʠʜʦʙʫʪʢʫ; 

ʽʥʚʝʩʪʫʚʘʥʥʷ ʫ ʪʝʭʥʦʣʦʛʽʾ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ. 

Saudi Aramco,  

PDVSA, 

 Kuwait Petroleum 

Corporation,  

Sonatrach é 

ʈʝʛʽʦʥʘʣʴʥʽ 

ʥʘʬʪʦʛʘʟʦʚʽ ʢʦʤʧʘʥʽʾ 

ɼʽʷʣʴʥʽʩʪʴ ʧʝʨʝʚʘʞʥʦ ʚ ʤʝʞʘʭ 

ʥʘʮʽʦʥʘʣʴʥʠʭ ʨʠʥʢʽʚ; ʦʨʽʻʥʪʘʮʽʷ ʥʘ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʥʫʪʨʽʰʥʽʭ ʝʥʝʨʛʝʪʠʯʥʠʭ 

ʧʦʪʨʝʙ ʽ ʩʪʘʙʽʣʴʥʦʩʪʽ ʝʥʝʨʛʦʩʠʩʪʝʤ; 

ʦʙʤʝʞʝʥʘ ʤʽʞʥʘʨʦʜʥʘ ʝʢʩʧʘʥʩʽʷ. 

National Iranian Oil 

Company (NIOC), NNPC,  

Qatar Petroleum (QP), 

INOC, 

 Libya NOC,  

Pemex,  

SOCAR é 
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ʇʦʟʠʮʽʾ ʥʘʡʙʽʣʴʰʠʭ ʝʥʝʨʛʝʪʠʯʥʠʭ ʢʦʨʧʦʨʘʮʽʡ ʚʠʟʥʘʯʘʶʪʴʩʷ ʥʘ ʦʩʥʦʚʽ 

ʘʥʘʣʽʪʠʯʥʠʭ ʨʝʡʪʠʥʛʽʚ Platts (Top 250 Global Energy Companies), PFC Energy (50 

Leading Energy Companies of the World) ʪʘ PIWôs Rank of The Worldôs Top 50 Oil 

Companies, ʷʢʽ ʦʮʽʥʶʶʪʴ ʝʬʝʢʪʠʚʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʡ ʟʘ ʧʦʢʘʟʥʠʢʘʤʠ ʘʢʪʠʚʽʚ, 

ʜʦʭʦʜʽʚ, ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʪʘ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʢʘʧʽʪʘʣʫ [109]. 

ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʩʫʯʘʩʥʠʭ ʜʦʩʣʽʜʞʝʥʴ, ʥʘʬʪʦʛʘʟʦʚʽ ʢʦʤʧʘʥʽʾ ʤʦʞʥʘ 

ʢʣʘʩʠʬʽʢʫʚʘʪʠ ʟʘ ʨʽʚʥʝʤ ʚʧʣʠʚʫ ʪʘ ʦʨʛʘʥʽʟʘʮʽʡʥʦʶ ʩʪʨʫʢʪʫʨʦʶ, ʱʦ ʥʘʚʝʜʝʥʦ                         

ʥʘ ʨʠʩ. 1.10.  

ɿʘʧʨʦʧʦʥʦʚʘʥʘ ʩʭʝʤʘ ʚʽʜʦʙʨʘʞʘʻ ʽʻʨʘʨʭʽʯʥʫ ʪʘ ʬʫʥʢʮʽʦʥʘʣʴʥʫ 

ʜʠʬʝʨʝʥʮʽʘʮʽʶ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘʣʝʞʥʦ ʚʽʜ ʤʘʩʰʪʘʙʫ ʜʽʷʣʴʥʦʩʪʽ, ʨʽʚʥʷ 

ʽʥʪʝʛʨʘʮʽʾ ʪʘ ʟʜʘʪʥʦʩʪʽ ʜʦ ʩʪʨʘʪʝʛʽʯʥʦʾ ʘʜʘʧʪʘʮʽʾ.  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʈʠʩʫʥʦʢ 1.10 ï ʊʠʧʦʣʦʛʽʷ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʫ ʢʦʥʪʝʢʩʪʽ ʩʪʨʘʪʝʛʽʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ ʪʘ ʝʥʝʨʛʝʪʠʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ 

ʦʩʥʦʚʽ [110-111]) 

ʅɸʌʊʆɻɸɿʆɺɯ ʂʆʄʇɸʅɯɰ 

ʄʝʡʜʞʦʨʠ  
(ʛʣʦʙʘʣʴʥʽ ʛʨʘʚʮʽ) 

ɺʠʩʦʢʦʝʬʝʢʪʠʚʥʽ 
ʢʦʤʧʘʥʽʾ ʩʝʨʝʜʥʴʦʛʦ ʨʽʚʥʷ 

ʄʫʣʴʪʠʝʥʝʨʛʝʪʠʯʥʽ 
ʢʦʨʧʦʨʘʮʽʾ 

 

ʅʘʮʽʦʥʘʣʴʥʽ ʥʘʬʪʦʛʘʟʦʚʽ ʢʦʤʧʘʥʽʾ (ʅʅʂ) 

- ɺʠʩʦʢʘ ʚʝʨʪʠʢʘʣʴʥʘ 

ʽʥʪʝʛʨʘʮʽʷ; 

- ɼʠʚʝʨʩʠʬʽʢʘʮʽʷ ʙʽʟʥʝʩʫ; 

- ɯʥʚʝʩʪʠʮʽʡ ʫ çʟʝʣʝʥʫè 

ʝʥʝʨʛʝʪʠʢʫ; 

- ~10% ʩʚʽʪʦʚʠʭ ʟʘʧʘʩʽʚ ʅɻ. 

- ɻʥʫʯʢʽ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ; 

- ʂʦʨʦʪʢʽ ʽʥʚʝʩʪʠʮʽʡʥʽ 

ʮʠʢʣʠ; 

- ʆʧʪʠʤʽʟʘʮʽʷ ʘʢʪʠʚʽʚ; 

- ʐʚʠʜʢʘ ʘʜʘʧʪʘʮʽʷ. 

- ʐʠʨʦʢʠʡ ʩʧʝʢʪʨ 

ʝʥʝʨʛʝʪʠʯʥʠʭ ʽ ʩʫʤʽʞʥʠʭ 

ʧʦʩʣʫʛ; 

- ʊʦʨʛʽʚʣʷ, ʩʝʨʚʽʩ, ɯʂʊ, 

ʩʪʨʘʭʫʚʘʥʥʷ; 

- ʂʦʤʫʥʘʣʴʥʽ ʧʦʩʣʫʛʠ. 

- ɼʝʨʞʘʚʥʘ ʫʯʘʩʪʴ; 

- ɯʥʥʦʚʘʮʽʾ ʪʘ ʮʠʬʨʦʚʽʟʘʮʽʷ; 

- ʇʘʨʪʥʝʨʩʪʚʦ ʟ ʩʝʨʚʽʩʥʠʤʠ ʢʦʤʧʘʥʽʷʤʠ; 

- ɿʣʠʪʪʷ, ʧʦʛʣʠʥʘʥʥʷ, ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʽʷ. 
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ʅʘ ʦʩʥʦʚʽ ʚʠʱʝʟʘʟʥʘʯʝʥʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʚʠʦʢʨʝʤʣʶʶʪʴ ʪʨʠ ʛʨʫʧʠ 

ʝʥʝʨʛʝʪʠʯʥʠʭ ʢʦʤʧʘʥʽʡ (ʨʠʩ. 1.11). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʈʠʩʫʥʦʢ 1.11 ï ʆʩʥʦʚʥʽ ʛʨʫʧʠ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ (ʜʞʝʨʝʣʦ: 

ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [109-111]) 

ʊʨʠ ʛʨʫʧʠ ʝʥʝʨʛʝʪʠʯʥʠʭ ʢʦʤʧʘʥʽʡ 

ʇʨʠʚʘʪʥʽ ʥʘʬʪʦʛʘʟʦʚʽ 

ʤʝʡʜʞʦʨʠ 

ʉʝʨʝʜʥʽ ʥʝʟʘʣʝʞʥʽ 

ʢʦʤʧʘʥʽʾ 

ɼʝʨʞʘʚʥʽ ʥʘʬʪʦʛʘʟʦʚʽ 

ʢʦʤʧʘʥʽʾ 

ɺʝʣʠʢʽ ʤʽʞʥʘʨʦʜʥʽ ʧʨʠʚʘʪʥʽ 

ʢʦʤʧʘʥʽʾ, ʱʦ ʦʭʦʧʣʶʶʪʴ 

ʫʚʝʩʴ ʣʘʥʮʶʛ ʩʪʚʦʨʝʥʥʷ 

ʚʘʨʪʦʩʪʽ ʚ ʥʘʬʪʦʛʘʟʦʚʦʤʫ 

ʩʝʢʪʦʨʽ ʪʘ ʜʽʶʪʴ ʥʘ 

ʛʣʦʙʘʣʴʥʦʤʫ ʨʽʚʥʽ. 

1 3 2 

ʂʦʤʧʘʥʽʾ, ʢʦʥʪʨʦʣʴʦʚʘʥʽ 

ʜʝʨʞʘʚʦʶ, ʱʦ ʨʝʘʣʽʟʫʶʪʴ 

ʝʥʝʨʛʝʪʠʯʥʫ ʧʦʣʽʪʠʢʫ ʪʘ 

ʟʘʙʝʟʧʝʯʫʶʪʴ ʝʥʝʨʛʝʪʠʯʥʫ 

ʙʝʟʧʝʢʫ ʢʨʘʾʥʠ. 

ʂʦʤʧʘʥʽʾ ʩʝʨʝʜʥʴʦʛʦ 

ʤʘʩʰʪʘʙʫ, ʱʦ 

ʬʦʢʫʩʫʶʪʴʩʷ ʥʘ ʦʢʨʝʤʠʭ 

ʩʝʛʤʝʥʪʘʭ ʣʘʥʮʶʛʘ 

ʚʘʨʪʦʩʪʽ ʪʘ ʨʝʛʽʦʥʘʣʴʥʠʭ 

ʨʠʥʢʘʭ. 

- ʽʥʪʝʛʨʦʚʘʥʝ ʫʧʨʘʚʣʽʥʥʷ 

ʚʩʽʤʘ ʝʪʘʧʘʤʠ ʣʘʥʮʶʛʘ 

ʚʘʨʪʦʩʪʽ ï ʚʽʜ ʨʦʟʚʽʜʢʠ ʡ 

ʚʠʜʦʙʫʪʢʫ ʜʦ ʧʝʨʝʨʦʙʢʠ 

ʪʘ ʟʙʫʪʫ; 

- ʟʥʘʯʥʽ ʬʽʥʘʥʩʦʚʽ ʨʝʩʫʨʩʠ 
ʪʘ ʜʦʩʪʫʧ ʜʦ ʛʣʦʙʘʣʴʥʠʭ 

ʢʘʧʽʪʘʣʽʚ; 

- ʧʨʦʚʽʜʥʽ ʧʦʟʠʮʽʾ ʫ 

ʚʧʨʦʚʘʜʞʝʥʥʽ 

ʽʥʥʦʚʘʮʽʡʥʠʭ ʪʘ 

ʮʠʬʨʦʚʠʭ ʪʝʭʥʦʣʦʛʽʡ; 

- ʘʢʪʠʚʥʘ ʜʠʚʝʨʩʠʬʽʢʘʮʽʷ 

ʧʦʨʪʬʝʣʷ ʪʘ ʽʥʚʝʩʪʠʮʽʾ ʚ 

ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʽ ʧʨʦʻʢʪʠ; 

- ʛʣʦʙʘʣʴʥʘ ʧʨʠʩʫʪʥʽʩʪʴ ʪʘ 
ʚʠʩʦʢʘ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽʩʪʴ. 

- ʩʧʝʮʽʘʣʽʟʘʮʽʷ ʥʘ 

ʨʦʟʚʽʜʮʽ, ʚʠʜʦʙʫʪʢʫ ʘʙʦ 

ʧʝʨʝʨʦʙʮʽ ʚʫʛʣʝʚʦʜʽʚ; 

- ʛʥʫʯʢʽ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʪʘ 

ʰʚʠʜʢʘ ʘʜʘʧʪʘʮʽʷ ʜʦ 

ʟʤʽʥ ʨʠʥʢʦʚʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ; 

- ʦʙʤʝʞʝʥʽ ʬʽʥʘʥʩʦʚʽ 

ʨʝʩʫʨʩʠ ʧʦʨʽʚʥʷʥʦ ʟ 

ʤʝʡʜʞʦʨʘʤʠ; 

- ʜʽʷʣʴʥʽʩʪʴ ʧʝʨʝʚʘʞʥʦ 

ʥʘ ʨʝʛʽʦʥʘʣʴʥʠʭ ʪʘ 

ʣʦʢʘʣʴʥʠʭ ʨʠʥʢʘʭ; 

- ʧʦʪʝʥʮʽʘʣ ʜʣʷ 

ʟʨʦʩʪʘʥʥʷ ʯʝʨʝʟ 

ʧʘʨʪʥʝʨʩʪʚʘ ʪʘ 

ʩʪʨʘʪʝʛʽʯʥʽ ʘʣʴʷʥʩʠ. 

- ʩʪʨʘʪʝʛʽʯʥʘ ʨʦʣʴ ʫ 

ʟʘʙʝʟʧʝʯʝʥʥʽ 

ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ 

ʜʝʨʞʘʚʠ; 

- ʢʦʥʪʨʦʣʴ ʟ ʙʦʢʫ ʫʨʷʜʫ ʪʘ 
ʚʠʢʦʥʘʥʥʷ ʜʝʨʞʘʚʥʦʾ 

ʝʥʝʨʛʝʪʠʯʥʦʾ ʧʦʣʽʪʠʢʠ; 

- ʜʦʩʪʫʧ ʜʦ ʜʝʨʞʘʚʥʦʾ 

ʧʽʜʪʨʠʤʢʠ ʪʘ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ; 

- ʦʨʽʻʥʪʘʮʽʷ ʥʘ 

ʚʥʫʪʨʽʰʥʽʡ ʨʠʥʦʢ ʪʘ 

ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʽ 

ʮʽʣʽ; 

- ʥʠʞʯʘ ʢʦʤʝʨʮʽʡʥʘ 

ʛʥʫʯʢʽʩʪʴ ʧʦʨʽʚʥʷʥʦ ʟ 

ʧʨʠʚʘʪʥʠʤʠ ʢʦʤʧʘʥʽʷʤʠ. 

ʉʧʽʣʴʥʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ: 

 

ɼʽʷʣʴʥʽʩʪʴ ʫ 

ʛʣʦʙʘʣʴʥʦʤʫ 

ʥʘʬʪʦʛʘʟʦʚʦʤʫ ʩʝʢʪʦʨʽ 

ʪʘ ʢʦʥʢʫʨʝʥʮʽʷ ʥʘ 

ʨʠʥʢʘʭ ʝʥʝʨʛʦʨʝʩʫʨʩʽʚ; 

ʇʦʪʨʝʙʠ ʫ 

ʟʘʙʝʟʧʝʯʝʥʥʽ 

ʨʝʩʫʨʩʥʦʾ ʙʘʟʠ ʪʘ 

ʦʧʝʨʘʮʽʡʥʦʾ 

ʝʬʝʢʪʠʚʥʦʩʪʽ; 

ʅʝʦʙʭʽʜʥʽʩʪʴ 

ʽʥʚʝʩʪʠʮʽʡ ʡ 

ʽʥʥʦʚʘʮʽʡ, 

ʮʠʬʨʦʚʽʟʘʮʽʶ ʪʘ 

ʜʝʢʘʨʙʦʥʽʟʘʮʽʶ; 

ɺʧʣʠʚ 

ʨʝʛʫʣʷʪʦʨʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ, 

ʨʠʥʢʦʚʠʭ ʨʠʟʠʢʽʚ 

ʪʘ ʛʝʦʧʦʣʽʪʠʢʠ; 

ɺʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ 

ʧʝʨʝʜ ʩʫʩʧʽʣʴʩʪʚʦʤ 

ʪʘ ʜʦʪʨʠʤʘʥʥʷ 

ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ (ESG). 
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ʆʩʦʙʣʠʚʫ ʨʦʣʴ ʫ ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ ʚʽʜʽʛʨʘʶʪʴ ʤʝʡʜʞʦʨʠ ʪʘ ʤʫʣʴʪʠʝʥʝʨʛʝʪʠʯʥʽ 

ʢʦʨʧʦʨʘʮʽʾ, ʷʢʽ ʚʠʩʪʫʧʘʶʪʴ ʢʣʶʯʦʚʠʤʠ ʘʛʝʥʪʘʤʠ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ, ʪʦʜʽ ʷʢ 

ʥʘʮʽʦʥʘʣʴʥʽ ʥʘʬʪʦʛʘʟʦʚʽ ʢʦʤʧʘʥʽʾ ʬʦʨʤʫʶʪʴ ʦʩʥʦʚʫ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʜʝʨʞʘʚ ʽ 

ʜʝʜʘʣʽ ʘʢʪʠʚʥʽʰʝ ʽʥʪʝʛʨʫʶʪʴ ʧʨʠʥʮʠʧʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʩʚʦʾ ʩʪʨʘʪʝʛʽʾ. 

ʉʝʨʝʜ ʥʘʮʽʦʥʘʣʴʥʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ (ʅʅʂ) ʨʦʟʨʽʟʥʷʶʪʴ ʜʚʘ ʦʩʥʦʚʥʽ 

ʪʠʧʠ: 

- ʪʨʘʜʠʮʽʡʥʽ, ʷʢʽ ʚʦʣʦʜʽʶʪʴ ʟʥʘʯʥʠʤʠ ʟʘʧʘʩʘʤʠ ʚʫʛʣʝʚʦʜʥʽʚ ʽ ʬʦʨʤʫʶʪʴ 

ʩʫʪʪʻʚʽ ʜʦʭʦʜʠ ʜʦ ʜʝʨʞʘʚʥʦʛʦ ʙʶʜʞʝʪʫ; 

- ʢʦʤʧʘʥʽʾ, ʱʦ ʟʘʣʝʞʘʪʴ ʚʽʜ ʽʤʧʦʨʪʥʠʭ ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ, ʷʢʽ ʽʥʚʝʩʪʫʶʪʴ ʫ 

ʟʘʢʦʨʜʦʥʥʽ ʨʦʜʦʚʠʱʘ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʙʽʣʴʥʦʛʦ ʧʦʩʪʘʯʘʥʥʷ ʝʥʝʨʛʦʨʝʩʫʨʩʽʚ ʫ 

ʤʝʞʘʭ ʩʚʦʾʭ ʢʨʘʾʥ. 

ɺʠʭʦʜʷʯʠ ʟ ʥʘʷʚʥʠʭ ʜʘʥʠʭ, ʜʦʩʣʽʜʞʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ 

ʝʥʝʨʛʝʪʠʯʥʠʭ ʢʦʨʧʦʨʘʮʽʡ ʟʜʽʡʩʥʶʻʪʴʩʷ ʷʢ ʥʘ ʤʽʞʥʘʨʦʜʥʦʤʫ, ʪʘʢ ʽ ʥʘ ʥʘʮʽʦʥʘʣʴʥʦʤʫ 

ʨʽʚʥʷʭ [110]. ʄʽʞʥʘʨʦʜʥʽ ʩʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ ʧʝʨʝʜʙʘʯʘʶʪʴ ʧʽʜʚʠʱʝʥʥʷ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʚʠʨʦʙʥʠʮʪʚʘ, ʜʦʩʪʫʧ ʜʦ ʜʝʰʝʚʰʠʭ ʨʝʩʫʨʩʽʚ ʽ ʥʦʚʠʭ ʪʝʭʥʦʣʦʛʽʡ, 

ʨʦʟʰʠʨʝʥʥʷ ʨʠʥʢʽʚ ʟʙʫʪʫ ʪʘ ʙʨʝʥʜʽʚ, ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʦʪʝʥʮʽʘʣʫ ʰʚʠʜʢʦʟʨʦʩʪʘʶʯʠʭ 

ʨʠʥʢʽʚ ʫ ʩʝʛʤʝʥʪʽ downstream, ʜʠʚʝʨʩʠʬʽʢʘʮʽʶ ʙʽʟʥʝʩʫ ʡ ʟʤʝʥʰʝʥʥʷ ʨʠʟʠʢʽʚ, 

ʧʦʚôʷʟʘʥʠʭ ʽʟ ʢʦʣʠʚʘʥʥʷʤ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʥʘʬʪʫ. 

ʅʝʟʘʣʝʞʥʦ ʚʽʜ ʤʘʩʰʪʘʙʽʚ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʡ, ʽʩʥʫʶʪʴ ʩʧʽʣʴʥʽ ʯʠʥʥʠʢʠ, ʱʦ 

ʚʧʣʠʚʘʶʪʴ ʥʘ ʨʦʟʚʠʪʦʢ ʩʚʽʪʦʚʦʛʦ ʥʘʬʪʦʚʦʛʦ ʨʠʥʢʫ. ɼʦ ʥʠʭ ʥʘʣʝʞʘʪʴ: 

ï ʧʦʣʽʪʠʯʥʽ ʢʦʥʬʣʽʢʪʠ ʤʽʞ ʧʨʦʚʽʜʥʠʤʠ ʢʨʘʾʥʘʤʠ-ʩʧʦʞʠʚʘʯʘʤʠ 

ʝʥʝʨʛʦʨʝʩʫʨʩʽʚ; 

ï ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʪʦʨʛʦʚʝʣʴʥʠʭ ʩʘʥʢʮʽʡ, ʜʦʜʘʪʢʦʚʠʭ ʤʠʪ ʽ ʧʦʜʘʪʢʽʚ; 

ï ʛʝʦʧʦʣʽʪʠʯʥʘ ʥʘʧʨʫʛʘ ʚ ʢʣʶʯʦʚʠʭ ʝʥʝʨʛʝʪʠʯʥʠʭ ʨʝʛʽʦʥʘʭ; 

ï ʟʤʽʥʠ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʫʤʦʚ ʽ ʚʘʣʶʪʥʠʭ ʢʫʨʩʽʚ. 

ʇʝʨʝʚʠʱʝʥʥʷ ʦʙʩʷʛʽʚ ʚʠʜʦʙʫʪʢʫ ʥʘʬʪʠ ʥʘʜ ʧʦʧʠʪʦʤ ʤʦʞʝ ʩʧʨʠʯʠʥʠʪʠ 

ʩʪʨʫʢʪʫʨʥʫ ʧʝʨʝʚʘʛʫ ʧʨʦʧʦʟʠʮʽʾ, ʱʦ, ʫ ʩʚʦʶ ʯʝʨʛʫ, ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʧʘʜʽʥʥʷ ʮʽʥ ʽ 

ʩʢʦʨʦʯʝʥʥʷ ʚʠʨʦʙʥʠʮʪʚʘ. ʇʦʜʽʙʥʽ ʩʠʪʫʘʮʽʾ ʚʞʝ ʩʧʦʩʪʝʨʽʛʘʣʠʩʷ ʥʘ ʩʚʽʪʦʚʠʭ ʨʠʥʢʘʭ ʫ 

ʧʝʨʽʦʜʠ ʝʢʦʥʦʤʽʯʥʠʭ ʢʨʠʟ, ʢʦʣʠ ʥʘʜʣʠʰʢʦʚʽ ʟʘʧʘʩʠ ʥʘʬʪʠ ʚ ʢʨʘʾʥʘʭ, ʥʝ ʧʦʚôʷʟʘʥʠʭ 

ʽʟ ʆʇɽʂ, ʬʦʨʤʫʚʘʣʠ ʜʠʩʙʘʣʘʥʩ ʤʽʞ ʧʦʧʠʪʦʤ ʽ ʧʨʦʧʦʟʠʮʽʻʶ. 
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ʇʘʨʘʣʝʣʴʥʦ ʟ ʮʠʤ ʟʨʦʩʪʘʻ ʯʘʩʪʢʘ ʚʽʜʥʦʚʣʶʚʘʥʠʭ ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ (ɺɼɽ) ï 

ʩʦʥʷʯʥʦʾ, ʚʽʪʨʦʚʦʾ ʪʘ ʛʽʜʨʦʝʥʝʨʛʽʾ. ɰʭ ʘʢʪʠʚʥʝ ʚʧʨʦʚʘʜʞʝʥʥʷ ʩʪʚʦʨʶʻ ʜʦʜʘʪʢʦʚʫ 

ʢʦʥʢʫʨʝʥʮʽʶ ʪʨʘʜʠʮʽʡʥʠʤ ʝʥʝʨʛʦʨʝʩʫʨʩʘʤ. ɸʥʘʣʽʪʠʯʥʽ ʧʨʦʛʥʦʟʠ ʩʚʽʜʯʘʪʴ, ʱʦ ʚ 

ʥʘʡʙʣʠʞʯʽ ʨʦʢʠ ʩʧʦʞʠʚʘʥʥʷ ʥʘʬʪʠ ʚ ʨʦʟʚʠʥʝʥʠʭ ʢʨʘʾʥʘʭ ʟʤʝʥʰʫʚʘʪʠʤʝʪʴʩʷ ʩʘʤʝ 

ʚʥʘʩʣʽʜʦʢ ʧʦʰʠʨʝʥʥʷ ɺɼɽ, ʱʦ ʧʦʩʠʣʶʻ ʩʪʨʫʢʪʫʨʥʽ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʥʘ ʨʠʥʢʫ 

ʚʫʛʣʝʚʦʜʥʽʚ. 

ʇʘʥʜʝʤʽʷ COVID-19 ʩʪʘʣʘ ʧʦʢʘʟʦʚʠʤ ʧʨʠʢʣʘʜʦʤ ʩʠʩʪʝʤʥʦʛʦ ʰʦʢʫ ʜʣʷ 

ʩʚʽʪʦʚʦʛʦ ʥʘʬʪʦʚʦʛʦ ʨʠʥʢʫ, ʩʧʨʠʯʠʥʠʚʰʠ ʨʽʟʢʝ ʩʢʦʨʦʯʝʥʥʷ ʧʦʧʠʪʫ ʪʘ ʦʙʚʘʣʴʥʝ 

ʧʘʜʽʥʥʷ ʮʽʥ. ɸʥʘʣʦʛʽʯʥʠʡ ʝʬʝʢʪ ʤʦʞʫʪʴ ʤʘʪʠ ʡ ʽʥʰʽ ʢʨʠʟʦʚʽ ʷʚʠʱʘ ï ʧʨʠʨʦʜʥʽ 

ʢʘʪʘʩʪʨʦʬʠ, ʚʦʻʥʥʽ ʜʽʾ ʘʙʦ ʨʽʟʢʽ ʚʘʣʶʪʥʽ ʢʦʣʠʚʘʥʥʷ [108]. ʆʩʦʙʣʠʚʦ ʚʨʘʟʣʠʚʠʤʠ ʚ 

ʮʴʦʤʫ ʢʦʥʪʝʢʩʪʽ ʻ ʢʨʘʾʥʠ, ʙʶʜʞʝʪʠ ʷʢʠʭ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʬʦʨʤʫʶʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ 

ʜʦʭʦʜʽʚ ʚʽʜ ʝʢʩʧʦʨʪʫ ʥʘʬʪʠ ʪʘ ʛʘʟʫ. 

ɿʨʦʩʪʘʥʥʷ ʩʫʩʧʽʣʴʥʠʭ ʚʠʤʦʛ ʜʦ ʝʢʦʣʦʛʽʟʘʮʽʾ ʝʢʦʥʦʤʽʢʠ, ʨʦʟʚʠʪʦʢ ʨʫʭʽʚ ʟʘ 

ʢʣʽʤʘʪʠʯʥʫ ʥʝʡʪʨʘʣʴʥʽʩʪʴ ʽ ʧʦʩʠʣʝʥʥʷ ʪʠʩʢʫ ʟ ʙʦʢʫ ʤʽʞʥʘʨʦʜʥʠʭ ʬʽʥʘʥʩʦʚʠʭ 

ʽʥʩʪʠʪʫʮʽʡ ʩʪʠʤʫʣʶʶʪʴ ʥʘʬʪʦʛʘʟʦʚʽ ʢʦʤʧʘʥʽʾ ʜʦ ʚʧʨʦʚʘʜʞʝʥʥʷ ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ. ɼʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ ʞʠʪʪʻʟʜʘʪʥʦʩʪʽ ʽʥʪʝʛʨʦʚʘʥʠʭ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʥʝʦʙʭʽʜʥʠʤ ʻ ʧʨʦʚʝʜʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʦʮʽʥʢʠ ʥʦʚʠʭ 

ʨʦʜʦʚʠʱ ʽʟ ʫʨʘʭʫʚʘʥʥʷʤ ʤʽʥʽʤʽʟʘʮʽʾ ʝʢʦʣʦʛʽʯʥʠʭ ʥʘʩʣʽʜʢʽʚ, ʧʝʨʝʭʦʜʫ ʜʦ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ɺɼɽ, ʩʢʦʨʦʯʝʥʥʷ ʚʠʢʠʜʽʚ ʽ ʧʽʜʚʠʱʝʥʥʷ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ 

ʚʠʨʦʙʥʠʮʪʚʘ [104]. 

ɼʣʷ ʋʢʨʘʾʥʠ ʧʠʪʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʝʥʝʨʛʝʪʠʢʠ ʤʘʻ ʩʪʨʘʪʝʛʽʯʥʝ ʟʥʘʯʝʥʥʷ. 

ɼʝʨʞʘʚʘ ʧʦʩʣʽʜʦʚʥʦ ʽʤʧʣʝʤʝʥʪʫʻ ʧʨʠʥʮʠʧʠ ʎʉʈ ʫ ɽʥʝʨʛʝʪʠʯʥʫ ʩʪʨʘʪʝʛʽʶ ʋʢʨʘʾʥʠ 

ʜʦ 2050 ʨʦʢʫ, ʅʘʮʽʦʥʘʣʴʥʠʡ ʧʣʘʥ ʟ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʅʘʮʽʦʥʘʣʴʥʠʡ ʧʣʘʥ ʜʽʡ ʟ 

ʚʽʜʥʦʚʣʶʚʘʥʦʾ ʝʥʝʨʛʝʪʠʢʠ. ʅʘʬʪʦʛʘʟʦʚʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ï ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè, 

ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè, ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ ʽʥʰʽ ï ʟʜʽʡʩʥʶʶʪʴ ʤʦʜʝʨʥʽʟʘʮʽʶ 

ʚʠʨʦʙʥʠʯʠʭ ʧʦʪʫʞʥʦʩʪʝʡ, ʨʦʟʚʠʚʘʶʪʴ ʮʠʬʨʦʚʽ ʩʠʩʪʝʤʠ ʤʦʥʽʪʦʨʠʥʛʫ ʚʠʢʠʜʽʚ ʽ 

ʚʧʨʦʚʘʜʞʫʶʪʴ ʤʝʭʘʥʽʟʤʠ ʝʥʝʨʛʦʘʫʜʠʪʫ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʩʪʘʥʜʘʨʪʽʚ ɭʚʨʦʧʝʡʩʴʢʦʛʦ 

ʉʦʶʟʫ. 

ʋʢʨʘʾʥʘ ʽʥʪʝʛʨʫʻ ʝʢʦʣʦʛʽʯʥʽ ʩʪʘʥʜʘʨʪʠ ɭʚʨʦʧʝʡʩʴʢʦʛʦ ʟʝʣʝʥʦʛʦ ʢʫʨʩʫ, 

ʧʦʩʪʫʧʦʚʦ ʧʝʨʝʭʦʜʷʯʠ ʚʽʜ ʨʝʩʫʨʩʥʦ-ʚʠʜʦʙʫʚʥʦʾ ʤʦʜʝʣʽ ʜʦ ʽʥʥʦʚʘʮʽʡʥʦ-



86 

 

ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʝʥʝʨʛʝʪʠʢʠ, ʱʦ ʙʘʟʫʻʪʴʩʷ ʥʘ ʧʦʻʜʥʘʥʥʽ ʚʽʜʥʦʚʣʶʚʘʥʠʭ ʜʞʝʨʝʣ 

ʝʥʝʨʛʽʾ, ʧʽʜʚʠʱʝʥʥʽ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʨʦʟʚʠʪʢʫ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʦʛʦ 

ʚʠʨʦʙʥʠʮʪʚʘ. ʊʘʢʠʤ ʯʠʥʦʤ, ʥʘʮʽʦʥʘʣʴʥʠʡ ʝʥʝʨʛʝʪʠʯʥʠʡ ʩʝʢʪʦʨ ʩʪʘʻ ʘʢʪʠʚʥʠʤ 

ʫʯʘʩʥʠʢʦʤ ʛʣʦʙʘʣʴʥʦʛʦ ʧʝʨʝʭʦʜʫ ʜʦ ʩʪʘʣʦʛʦ ʪʘ ʢʣʽʤʘʪʠʯʥʦ ʥʝʡʪʨʘʣʴʥʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʋ ʤʝʞʘʭ ʦʙʛʦʚʦʨʝʥʥʷ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʦʩʦʙʣʠʚʫ ʫʚʘʛʫ ʜʦʮʽʣʴʥʦ 

ʧʨʠʜʽʣʠʪʠ ʢʣʽʤʘʪʠʯʥʦʤʫ ʥʘʧʨʷʤʫ, ʷʢʠʡ ʻ ʦʜʥʠʤ ʽʟ ʥʘʡʘʢʪʫʘʣʴʥʽʰʠʭ ʚʝʢʪʦʨʽʚ 

ʜʽʷʣʴʥʦʩʪʽ ʩʫʯʘʩʥʠʭ ʨʝʛʽʦʥʘʣʴʥʠʭ ʽʥʪʝʛʨʘʮʽʡʥʠʭ ʦʙôʻʜʥʘʥʴ, ʟʦʢʨʝʤʘ ʚ 

ʝʥʝʨʛʝʪʠʯʥʦʤʫ ʪʘ ʥʘʬʪʦʛʘʟʦʚʦʤʫ ʩʝʢʪʦʨʘʭ. 

ʋ 2015 ʨʦʮʽ ʫ ʇʘʨʠʞʽ ʚʽʜʙʫʣʘʩʷ ʄʽʞʥʘʨʦʜʥʘ ʢʦʥʬʝʨʝʥʮʽʷ ʆʆʅ ʟ ʧʠʪʘʥʴ 

ʢʣʽʤʘʪʫ (COP 21), ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʷʢʦʾ ʙʫʣʦ ʫʭʚʘʣʝʥʦ ʇʘʨʠʟʴʢʫ ʢʣʽʤʘʪʠʯʥʫ ʫʛʦʜʫ. ɿ 

ʫʨʘʭʫʚʘʥʥʷʤ ʧʦʧʝʨʝʜʥʴʦʛʦ ʜʦʩʚʽʜʫ ʦʙʤʝʞʝʥʦʾ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ ʎʽʣʝʡ ʨʦʟʚʠʪʢʫ 

ʪʠʩʷʯʦʣʽʪʪʷ ʛʦʣʦʚʥʦʶ ʤʝʪʦʶ ʢʦʥʬʝʨʝʥʮʽʾ ʩʪʘʣʦ ʜʦʩʷʛʥʝʥʥʷ ʫʥʽʚʝʨʩʘʣʴʥʦʾ ʪʘ 

ʶʨʠʜʠʯʥʦ ʟʦʙʦʚôʷʟʘʣʴʥʦʾ ʜʦʤʦʚʣʝʥʦʩʪʽ, ʩʧʨʷʤʦʚʘʥʦʾ ʥʘ ʝʬʝʢʪʠʚʥʫ ʧʨʦʪʠʜʽʶ ʟʤʽʥʽ 

ʢʣʽʤʘʪʫ ʪʘ ʧʨʠʩʢʦʨʝʥʥʷ ʧʝʨʝʭʦʜʫ ʜʦ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʦʾ ʝʢʦʥʦʤʽʢʠ. 

ʋ 2017 ʨʦʮʽ ʄʽʞʥʘʨʦʜʥʘ ʘʩʦʮʽʘʮʽʷ ʧʨʝʜʩʪʘʚʥʠʢʽʚ ʥʘʬʪʦʛʘʟʦʚʦʾ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʟ ʧʠʪʘʥʴ ʦʭʦʨʦʥʠ ʜʦʚʢʽʣʣʷ (IPIECA), ʇʨʦʛʨʘʤʘ ʨʦʟʚʠʪʢʫ ʆʆʅ 

(UNDP) ʪʘ ʄʽʞʥʘʨʦʜʥʘ ʬʽʥʘʥʩʦʚʘ ʢʦʨʧʦʨʘʮʽʷ (IFC) ʧʽʜʛʦʪʫʚʘʣʠ ʩʧʽʣʴʥʠʡ 

ʘʥʘʣʽʪʠʯʥʠʡ ʟʚʽʪ çʇʣʘʥʫʚʘʥʥʷ ʜʦʩʷʛʥʝʥʥʷ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʥʘʬʪʦʛʘʟʦʚʽʡ 

ʛʘʣʫʟʽ: ɸʪʣʘʩè, ʫ ʷʢʦʤʫ ʙʫʣʦ ʚʠʟʥʘʯʝʥʦ ʢʣʶʯʦʚʽ ʥʘʧʨʷʤʠ, ʟʘ ʷʢʠʤʠ ʝʥʝʨʛʝʪʠʯʥʠʡ 

ʩʝʢʪʦʨ ʤʦʞʝ ʥʘʡʙʽʣʴʰ ʝʬʝʢʪʠʚʥʦ ʩʧʨʠʷʪʠ ʨʝʘʣʽʟʘʮʽʾ ʎʉʈ [112]. 

ʋ 2021 ʨʦʮʽ ʫ ɻʣʘʟʛʦ ʚʽʜʙʫʣʘʩʷ ʂʦʥʬʝʨʝʥʮʽʷ ʆʆʅ ʟ ʧʠʪʘʥʴ ʢʣʽʤʘʪʫ (COP 26) 

[113], ʫ ʷʢʽʡ ʚʟʷʣʠ ʫʯʘʩʪʴ ʧʦʥʘʜ 120 ʛʣʘʚ ʜʝʨʞʘʚ ʽ ʫʨʷʜʽʚ ʪʘ ʙʣʠʟʴʢʦ 25 ʪʠʩʷʯ 

ʜʝʣʝʛʘʪʽʚ ʽʟ 200 ʢʨʘʾʥ ʩʚʽʪʫ. ʇʽʜ ʯʘʩ ʢʦʥʬʝʨʝʥʮʽʾ ʙʫʣʦ ʢʦʥʩʪʘʪʦʚʘʥʦ, ʱʦ ʧʦʧʝʨʝʜʥʽ 

ʟʘʭʦʜʠ ʟʽ ʩʢʦʨʦʯʝʥʥʷ ʚʠʢʠʜʽʚ ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ ʻ ʥʝʜʦʩʪʘʪʥʽʤʠ, ʘ ʪʝʤʧʠ ʛʣʦʙʘʣʴʥʦʛʦ 

ʧʦʪʝʧʣʽʥʥʷ ʧʝʨʝʚʠʱʫʶʪʴ ʧʨʦʛʥʦʟʦʚʘʥʽ ʟʥʘʯʝʥʥʷ. ʋ ʟʚôʷʟʢʫ ʟ ʮʠʤ ʦʩʦʙʣʠʚʠʡ ʘʢʮʝʥʪ 

ʙʫʣʦ ʟʨʦʙʣʝʥʦ ʥʘ ʥʝʦʙʭʽʜʥʦʩʪʽ ʧʦʩʠʣʝʥʥʷ ʥʘʮʽʦʥʘʣʴʥʠʭ ʢʣʽʤʘʪʠʯʥʠʭ ʟʦʙʦʚôʷʟʘʥʴ, 

ʧʨʠʩʢʦʨʝʥʥʷ ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ, ʨʦʟʚʠʪʢʫ ʚʽʜʥʦʚʣʶʚʘʥʠʭ 

ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ ʪʘ ʤʦʙʽʣʽʟʘʮʽʾ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʜʣʷ ʧʝʨʝʭʦʜʫ ʜʦ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʦʾ 

ʝʢʦʥʦʤʽʢʠ. 
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ɺʘʞʣʠʚʦʶ ʫʤʦʚʦʶ ʝʬʝʢʪʠʚʥʦʾ ʨʝʘʣʽʟʘʮʽʾ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʻ 

ʜʦʩʷʛʥʝʥʥʷ ʟʙʘʣʘʥʩʦʚʘʥʦʩʪʽ ʤʽʞ ʝʢʦʥʦʤʽʯʥʦʶ, ʩʦʮʽʘʣʴʥʦʶ ʪʘ ʝʢʦʣʦʛʽʯʥʦʶ 

ʩʢʣʘʜʦʚʠʤʠ. ʗʢ ʽ ʫ ʚʠʧʘʜʢʫ ʟ ʎʽʣʷʤʠ ʨʦʟʚʠʪʢʫ ʪʠʩʷʯʦʣʽʪʪʷ, ʟʙʝʨʽʛʘʻʪʴʩʷ ʨʠʟʠʢ 

ʜʦʤʽʥʫʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ ʥʘʜ ʝʢʦʣʦʛʽʯʥʠʤʠ. ʋ ʟʚôʷʟʢʫ ʟ ʮʠʤ 

ʤʽʞʥʘʨʦʜʥʝ ʩʧʽʚʪʦʚʘʨʠʩʪʚʦ ʥʘʛʦʣʦʰʫʻ ʥʘ ʥʝʦʙʭʽʜʥʦʩʪʽ ʟʘʙʝʟʧʝʯʝʥʥʷ ʨʝʘʣʴʥʦʾ 

ʨʽʚʥʦʚʘʛʠ ʤʽʞ ʫʩʽʤʘ ʪʨʴʦʤʘ ʚʠʤʽʨʘʤʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʥʘʚʽʪʴ ʟʘ ʫʤʦʚʠ ʧʨʘʢʪʠʯʥʦʾ 

ʩʢʣʘʜʥʦʩʪʽ ʜʦʩʷʛʥʝʥʥʷ ʪʘʢʦʛʦ ʙʘʣʘʥʩʫ. 

ʄʽʞʥʘʨʦʜʥʘ ʩʧʽʣʴʥʦʪʘ ʜʝʜʘʣʽ ʯʘʩʪʽʰʝ ʨʦʟʛʣʷʜʘʻ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʷʢ 

ʩʪʨʘʪʝʛʽʯʥʫ ʤʦʜʝʣʴ ʤʘʡʙʫʪʥʴʦʛʦ, ʱʦ ʧʦʻʜʥʫʻ ʝʢʦʣʦʛʽʯʥʽ, ʩʦʮʽʘʣʴʥʽ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʽ 

ʬʘʢʪʦʨʠ, ɦʦ ʥʘʚʝʜʝʥʦ ʥʘ ʨʠʩ. 1.12.  

 

 

 

 

 

 

 

 

 

 

 

ʈʠʩʫʥʦʢ 1.12 ï ʉʪʘʥʜʘʨʪʠ ʤʝʪʦʜʠʢʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ESG (ʜʞʝʨʝʣʦ: 

ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [88-91]) 

 

ʋ ʮʴʦʤʫ ʢʦʥʪʝʢʩʪʽ ʪʨʘʥʩʬʦʨʤʘʮʽʷ ʧʽʜʭʦʜʽʚ ESG (Environmental, Social, 

Governance) ʫ ʥʘʮʽʦʥʘʣʴʥʠʭ ʝʢʦʥʦʤʽʢʘʭ ʚʠʩʪʫʧʘʻ ʢʣʶʯʦʚʠʤ ʽʥʩʪʨʫʤʝʥʪʦʤ ʘʜʘʧʪʘʮʽʾ 

ʜʦ ʛʣʦʙʘʣʴʥʠʭ ʚʠʢʣʠʢʽʚ ʽ ʧʽʩʣʷʢʨʠʟʦʚʦʛʦ ʚʽʜʥʦʚʣʝʥʥʷ [88]. ɺ ʋʢʨʘʾʥʽ ʚʧʨʦʚʘʜʞʝʥʥʷ 

ESG-ʧʽʜʭʦʜʽʚ ʧʦʩʪʫʧʦʚʦ ʩʪʘʻ ʩʢʣʘʜʦʚʦʶ ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʢʫʣʴʪʫʨʠ ʚʝʣʠʢʠʭ 

ʝʥʝʨʛʝʪʠʯʥʠʭ ʽ ʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʟʦʢʨʝʤʘ ʚ ʤʝʞʘʭ ʅʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʯʥʦʾ 

- ɽʢʦʣʦʛʽʯʥʽʩʪʴ 
ʚʠʨʦʙʥʠʯʦʾ ʜʽʷʣʴʥʦʩʪʽ 

ʢʦʤʧʘʥʽʾ; 

- ɿʤʝʥʰʝʥʥʷ ʰʢʽʜʣʠʚʠʭ 
ʚʠʢʠʜʽʚ ʚ ʘʪʤʦʩʬʝʨʫ, 

ˇʨʫʥʪʠ ʪʘ ʚʦʜʥʽ ʨʝʩʫʨʩʠ; 

- ʂʦʥʪʨʦʣʴ ʧʦʚʥʦʛʦ 
ʞʠʪʪʻʚʦʛʦ ʮʠʢʣʫ 

ʧʨʦʜʫʢʮʽʾ: ʚʠʧʫʩʢ 

ʩʠʨʦʚʠʥʠ, ʚʠʨʦʙʥʠʮʪʚʦ, 

ʚʠʢʦʨʠʩʪʘʥʥʷ. 

ɽ 

- ɺʽʜʧʦʚʽʜʘʣʴʥʝ 
ʩʪʘʚʣʝʥʥʷ ʜʦ ʧʝʨʩʦʥʘʣʫ, 

ʢʣʽʻʥʪʽʚ ʽ ʩʫʩʧʽʣʴʩʪʚʘ; 

- ʊʫʨʙʦʪʘ ʧʨʦ ʩʽʤôʾ 
ʧʨʘʮʽʚʥʠʢʽʚ, ʥʘʜʘʥʥʷ 

ʩʦʮʽʘʣʴʥʠʭ ʛʘʨʘʥʪʽʡ ʽ 

ʧʽʣʴʛ; 

- ʇʨʘʮʝʚʣʘʰʪʫʚʘʥʥʷ ʦʩʽʙ 
ʟ ʽʥʚʘʣʽʜʥʽʩʪʶ ʪʘ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʩʪʫʧʥʦʩʪʽ 

ʩʦʮʽʘʣʴʥʠʭ ʩʝʨʚʽʩʽʚ. 

- ɼʦʪʨʠʤʘʥʥʷ ʧʨʘʚ ʽ 
ʛʘʨʘʥʪʽʡ ʫʩʽʭ ʟʘʮʽʢʘʚʣʝʥʠʭ 

ʩʪʦʨʽʥ; 

- ʇʦʙʫʜʦʚʘ ʧʨʦʟʦʨʠʭ 
ʚʟʘʻʤʦʚʽʜʥʦʩʠʥ ʽʟ 

ʜʝʨʞʘʚʦʶ, ʘʢʮʽʦʥʝʨʘʤʠ; 

- ɸʥʪʠʢʦʨʫʧʮʽʡʥʘ 
ʧʦʣʽʪʠʢʘ, ʧʨʦʟʦʨʽʩʪʴ 

ʬʽʥʘʥʩʦʚʠʭ ʧʦʪʦʢʽʚ ʽ 

ʨʝʛʫʣʷʨʥʘ ʟʚʽʪʥʽʩʪʴ ʟʘ 

ʚʩʽʤʘ ʥʘʧʨʷʤʘʤʠ 

ʜʽʷʣʴʥʦʩʪʽ. 

S G 
ʂʆʈʇʆʈɸʊʀɺʅɽ 

ʋʇʈɸɺʃɯʅʅʗ 
ʉʆʎɯɸʃʔʅɸ 

ɺɯɼʇʆɺɯɼɸʃʔʅɯʉʊʔ 
ɽʂʆʃʆɻɯʏʅɸ 

ɺɯɼʇʆɺɯɼɸʃʔʅɯʉʊʔ 
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ʩʪʨʘʪʝʛʽʾ ʜʦ 2030 ʨʦʢʫ, ɽʥʝʨʛʝʪʠʯʥʦʾ ʩʪʨʘʪʝʛʽʾ ʋʢʨʘʾʥʠ ʜʦ 2050 ʨʦʢʫ ʪʘ ʇʣʘʥʫ ʟʘʭʦʜʽʚ 

ʽʟ ʨʝʘʣʽʟʘʮʽʾ ɭʚʨʦʧʝʡʩʴʢʦʛʦ ʟʝʣʝʥʦʛʦ ʢʫʨʩʫ. 

ɺʠʤʦʛʠ ʪʘ ʧʨʠʥʮʠʧʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ ʩʫʯʘʩʥʦʤʫ ʝʪʘʧʽ ʨʦʟʛʣʷʜʘʶʪʴʩʷ ʷʢ 

ʤʝʪʦʜʦʣʦʛʽʯʥʘ ʦʩʥʦʚʘ ʨʦʟʚôʷʟʘʥʥʷ ʘʢʪʫʘʣʴʥʠʭ ʧʨʦʙʣʝʤ ʫ ʩʬʝʨʘʭ ʝʢʦʥʦʤʽʢʠ, 

ʜʝʨʞʘʚʥʦʾ ʧʦʣʽʪʠʢʠ ʪʘ ʥʘʮʽʦʥʘʣʴʥʦʾ ʙʝʟʧʝʢʠ. ɺʽʜʧʦʚʽʜʥʦ, ʥʘʮʽʦʥʘʣʴʥʽ ʢʦʤʧʘʥʽʾ ʪʘ 

ʝʢʦʥʦʤʽʢʘ ʟʘʛʘʣʦʤ ʤʘʶʪʴ ʬʫʥʢʮʽʦʥʫʚʘʪʠ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʮʠʭ ʧʨʠʥʮʠʧʽʚ ʽ ʚʠʤʦʛ. ʎʝ 

ʧʦʣʦʞʝʥʥʷ ʻ ʦʩʦʙʣʠʚʦ ʘʢʪʫʘʣʴʥʠʤ ʜʣʷ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ, ʷʢʘ ʧʨʦʪʷʛʦʤ ʪʨʠʚʘʣʦʛʦ 

ʯʘʩʫ ʟʘʣʠʰʘʻʪʴʩʷ ʦʜʥʠʤ ʽʟ ʢʣʶʯʦʚʠʭ ʝʣʝʤʝʥʪʽʚ ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ. ʇʨʦʛʨʝʩ ʫ ʮʽʡ 

ʩʬʝʨʽ, ʱʦ ʩʧʦʩʪʝʨʽʛʘʚʩʷ ʫ ʍʍ ʩʪʦʣʽʪʪʽ, ʟʘʙʝʟʧʝʯʠʚ ʨʦʟʚʠʪʦʢ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ, 

ʪʝʭʥʦʣʦʛʽʯʥʽ ʧʨʦʨʠʚʠ, ʘ ʪʘʢʦʞ ʩʪʘʥʦʚʣʝʥʥʷ ʧʨʘʢʪʠʢ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, 

ʤʘʨʢʝʪʠʥʛʫ ʪʘ ʤʽʞʥʘʨʦʜʥʦʾ ʝʢʦʥʦʤʽʯʥʦʾ ʽʥʪʝʛʨʘʮʽʾ [108]. 

ɿʛʽʜʥʦ ʟ ʩʫʯʘʩʥʠʤʠ ʧʨʦʛʥʦʟʘʤʠ, ʚʫʛʣʝʚʦʜʥʽ ʟʘʣʠʰʘʪʠʤʫʪʴʩʷ ʦʜʥʠʤ ʟ 

ʦʩʥʦʚʥʠʭ ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ ʱʦʥʘʡʤʝʥʰʝ ʜʦ 2035 ʨʦʢʫ, ʱʦ ʟʙʝʨʽʛʘʪʠʤʝ ʧʨʦʚʽʜʥʫ ʨʦʣʴ 

ʥʘʬʪʦʛʘʟʦʚʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʫ ʛʣʦʙʘʣʴʥʽʡ ʝʢʦʥʦʤʽʮʽ. ɺʦʜʥʦʯʘʩ ʧʨʠʨʦʜʥʠʡ ʛʘʟ, ʷʢ 

ʦʜʥʝ ʟ ʢʣʶʯʦʚʠʭ ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ, ʧʨʦʜʦʚʞʫʚʘʪʠʤʝ ʥʘʨʦʱʫʚʘʪʠ ʧʦʧʠʪ, ʱʦ ʟʫʤʦʚʣʶʻ 

ʘʢʪʠʚʽʟʘʮʽʶ ʛʝʦʣʦʛʦʨʦʟʚʽʜʫʚʘʣʴʥʠʭ ʨʦʙʽʪ ʽ ʨʦʟʰʠʨʝʥʥʷ ʚʠʜʦʙʫʪʢʫ ʝʥʝʨʛʦʨʝʩʫʨʩʽʚ. 

ɿʘ ʜʘʥʠʤʠ ʄʽʞʥʘʨʦʜʥʦʛʦ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʘʛʝʥʪʩʪʚʘ, ʜʦ 2040 ʨʦʢʫ ʩʝʢʪʦʨ 

ʨʦʟʚʽʜʢʠ ʪʘ ʚʠʜʦʙʫʪʢʫ ʧʦʪʨʝʙʫʚʘʪʠʤʝ ʱʦʨʽʯʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʦʙʩʷʛʦʤ ʙʣʠʟʴʢʦ 700 

ʤʣʨʜ ʜʦʣ. ʉʐɸ ʟ ʤʝʪʦʶ ʟʘʙʝʟʧʝʯʝʥʥʷ ʛʣʦʙʘʣʴʥʦʛʦ ʧʦʧʠʪʫ ʥʘ ʝʥʝʨʛʽʶ. ɺʦʜʥʦʯʘʩ 

ʬʽʥʘʥʩʦʚʽ ʨʠʥʢʠ ʩʚʽʪʫ ʩʫʪʪʻʚʦ ʟʘʣʝʞʘʪʴ ʚʽʜ ʱʦʜʝʥʥʦʛʦ ʚʠʜʦʙʫʪʢʫ ʧʦʥʘʜ 96 ʤʣʥ 

ʙʘʨʝʣʽʚ ʥʘʬʪʠ, ʱʦ ʚʧʣʠʚʘʻ ʷʢ ʥʘ ʢʨʘʾʥʠ-ʝʢʩʧʦʨʪʝʨʠ, ʪʘʢ ʽ ʥʘ ʽʤʧʦʨʪʝʨʽʚ   

ʝʥʝʨʛʦʥʦʩʽʾʚ [109]. 

ʇʦʧʨʠ ʚʽʜʩʫʪʥʽʩʪʴ ʪʦʯʥʦʛʦ ʧʨʦʛʥʦʟʫ ʱʦʜʦ ʤʘʡʙʫʪʥʴʦʾ ʢʦʥʬʽʛʫʨʘʮʽʾ 

ʝʥʝʨʛʝʪʠʯʥʠʭ ʨʠʥʢʽʚ, ʝʢʩʧʝʨʪʥʘ ʩʧʽʣʴʥʦʪʘ ʚʠʟʥʘʻ, ʱʦ ʥʘʬʪʦʛʘʟʦʚʘ ʧʨʦʤʠʩʣʦʚʽʩʪʴ 

ʧʝʨʝʙʫʚʘʻ ʥʘ ʧʦʨʦʟʽ ʛʣʠʙʦʢʠʭ ʩʪʨʫʢʪʫʨʥʠʭ ʪʨʘʥʩʬʦʨʤʘʮʽʡ. ɺʦʥʠ ʟʫʤʦʚʣʝʥʽ 

ʙʦʨʦʪʴʙʦʶ ʟʽ ʟʨʦʩʪʘʥʥʷʤ ʚʠʢʠʜʽʚ ʚʫʛʣʝʮʶ, ʛʣʦʙʘʣʴʥʦʶ ʜʝʢʘʨʙʦʥʽʟʘʮʽʻʶ ʝʢʦʥʦʤʽʢʠ 

ʪʘ ʦʜʥʦʯʘʩʥʠʤ ʟʨʦʩʪʘʥʥʷʤ ʧʦʧʠʪʫ ʥʘ ʝʥʝʨʛʽʶ. ɼʣʷ ʟʘʜʦʚʦʣʝʥʥʷ ʮʴʦʛʦ ʧʦʧʠʪʫ ʡ 

ʜʦʩʷʛʥʝʥʥʷ ʘʤʙʽʪʥʠʭ ʢʣʽʤʘʪʠʯʥʠʭ ʮʽʣʝʡ ʢʦʤʧʘʥʽʾ ʟʤʫʰʝʥʽ ʧʝʨʝʛʣʷʜʘʪʠ ʩʚʦʾ 

ʩʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ ʪʘ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ [108]. 
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ɽʢʦʣʦʛʽʯʥʽ ʪʘ ʩʦʮʽʘʣʴʥʽ ʨʠʟʠʢʠ, ʱʦ ʛʝʥʝʨʫʶʪʴʩʷ ʥʘʬʪʦʛʘʟʦʚʦʶ ʛʘʣʫʟʟʶ, 

ʬʦʨʤʫʶʪʴ ʩʪʽʡʢʠʡ ʩʫʩʧʽʣʴʥʠʡ ʟʘʧʠʪ ʥʘ ʚʧʨʦʚʘʜʞʝʥʥʷ ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʫ ʮʽʡ ʩʬʝʨʽ [98]. ʇʨʦʙʣʝʤʘʪʠʢʘ ʩʪʘʣʦʩʪʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʧʝʨʝʙʫʚʘʻ ʥʘ ʧʝʨʝʪʠʥʽ ʝʢʦʥʦʤʽʢʠ, ʝʢʦʣʦʛʽʾ, ʩʦʮʽʦʣʦʛʽʾ ʪʘ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʤʝʥʝʜʞʤʝʥʪʫ, 

ʦʭʦʧʣʶʶʯʠ ʬʽʥʘʥʩʦʚʽ, ʚʠʨʦʙʥʠʯʽ, ʽʥʚʝʩʪʠʮʽʡʥʽ ʡ ʫʧʨʘʚʣʽʥʩʴʢʽ ʘʩʧʝʢʪʠ. 

ʎʽʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʎʉʈ) ʚʠʟʥʘʯʘʶʪʴ ʜʣʷ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ 

ʧʨʽʦʨʠʪʝʪʠ ʱʦʜʦ ʟʤʝʥʰʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʚʧʣʠʚʫ, ʦʧʪʠʤʽʟʘʮʽʾ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʧʦʧʫʪʥʦʛʦ ʛʘʟʫ ʪʘ ʩʢʦʨʦʯʝʥʥʷ ʦʙʩʷʛʽʚ ʬʘʢʝʣʴʥʦʛʦ ʩʧʘʣʶʚʘʥʥʷ. ɼʦʪʨʠʤʘʥʥʷ 

ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʻ ʢʨʠʪʠʯʥʦ ʚʘʞʣʠʚʠʤ ʽ ʟ ʧʦʟʠʮʽʾ ʝʢʦʥʦʤʽʯʥʠʭ 

ʨʝʟʫʣʴʪʘʪʽʚ ʢʦʤʧʘʥʽʡ, ʦʩʢʽʣʴʢʠ ʩʧʨʠʷʻ ʧʽʜʚʠʱʝʥʥʶ ʾʭ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʧʨʠʚʘʙʣʠʚʦʩʪʽ, 

ʨʝʧʫʪʘʮʽʡʥʦʾ ʩʪʽʡʢʦʩʪʽ ʪʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ [96]. 

ɺʦʜʥʦʯʘʩ ʥʘʬʪʦʛʘʟʦʚʠʡ ʩʝʢʪʦʨ ʟʨʦʙʠʚ ʚʘʛʦʤʠʡ ʚʥʝʩʦʢ ʫ ʨʦʟʚʠʪʦʢ 

ʥʘʮʽʦʥʘʣʴʥʠʭ ʝʢʦʥʦʤʽʢ, ʧʽʜʪʨʠʤʢʫ ʤʽʩʮʝʚʠʭ ʛʨʦʤʘʜ, ʫʧʨʦʚʘʜʞʝʥʥʷ 

ʘʥʪʠʢʦʨʫʧʮʽʡʥʠʭ ʧʨʘʢʪʠʢ, ʦʭʦʨʦʥʫ ʧʨʘʮʽ, ʟʤʝʥʰʝʥʥʷ ʚʠʢʠʜʽʚ ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ ʽ 

ʟʘʭʠʩʪ ʜʦʚʢʽʣʣʷ. ʋ ʟʚôʷʟʢʫ ʟ ʮʠʤ ʟʥʘʯʥʘ ʢʽʣʴʢʽʩʪʴ ʢʦʤʧʘʥʽʡ ʽʥʚʝʩʪʫʻ ʩʫʪʪʻʚʽ ʨʝʩʫʨʩʠ 

ʫ ʜʦʩʷʛʥʝʥʥʷ ʎʉʈ, ʧʝʨʝʚʠʱʫʶʯʠ ʤʽʥʽʤʘʣʴʥʽ ʟʘʢʦʥʦʜʘʚʯʽ ʚʠʤʦʛʠ [91]. ɿʘ ʦʩʪʘʥʥʽ 

ʧôʷʪʥʘʜʮʷʪʴ ʨʦʢʽʚ ʧʽʜʧʨʠʻʤʩʪʚʘ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ ʘʢʪʠʚʥʦ ʚʧʨʦʚʘʜʞʫʶʪʴ 

ʟʚʽʪʥʽʩʪʴ ʟʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʧʦʩʪʫʧʦʚʦ ʧʝʨʝʭʦʜʷʯʠ ʜʦ ʽʥʪʝʛʨʦʚʘʥʠʭ ʥʝʬʽʥʘʥʩʦʚʠʭ 

ʟʚʽʪʽʚ. ʊʘʢʽ ʜʦʢʫʤʝʥʪʠ ʧʦʻʜʥʫʶʪʴ ʩʦʮʽʘʣʴʥʽ, ʝʢʦʣʦʛʽʯʥʽ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʽ ʽʥʜʠʢʘʪʦʨʠ 

ʡ ʧʽʜʪʚʝʨʜʞʫʶʪʴ ʩʠʩʪʝʤʥʠʡ ʭʘʨʘʢʪʝʨ ʨʝʘʣʽʟʘʮʽʾ ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ [104]. 

ʆʩʦʙʣʠʚʝ ʤʽʩʮʝ ʚ ʩʠʩʪʝʤʽ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʧʦʩʽʜʘʻ ʤʝʪʦʜʦʣʦʛʽʷ 

ɻʣʦʙʘʣʴʥʦʾ ʽʥʽʮʽʘʪʠʚʠ ʟʽ ʟʚʽʪʥʦʩʪʽ (Global Reporting Initiative, GRI). ʎʝʡ ʧʽʜʭʽʜ 

ʫʨʘʭʦʚʫʻ ʛʘʣʫʟʝʚʫ ʩʧʝʮʠʬʽʢʫ ʧʽʜʧʨʠʻʤʩʪʚ ʽ ʟʘʙʝʟʧʝʯʫʻ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ 

ʧʦʨʽʚʥʶʚʘʥʦʩʪʽ ʥʝʬʽʥʘʥʩʦʚʦʾ ʽʥʬʦʨʤʘʮʽʾ. ʋ ʩʪʨʫʢʪʫʨʽ ʧʦʢʘʟʥʠʢʽʚ GRI ʟʥʘʯʥʫ ʚʘʛʫ 

ʤʘʶʪʴ ʩʦʮʽʘʣʴʥʽ ʽʥʜʠʢʘʪʦʨʠ, ʷʢʽ ʚʽʜʦʙʨʘʞʘʶʪʴ ʫʯʘʩʪʴ ʢʦʤʧʘʥʽʡ ʫ ʨʦʟʚʠʪʢʫ 

ʧʝʨʩʦʥʘʣʫ, ʦʭʦʨʦʥʽ ʧʨʘʮʽ, ʽʥʢʣʶʟʽʾ, ʚʟʘʻʤʦʜʽʾ ʟ ʤʽʩʮʝʚʠʤʠ ʛʨʦʤʘʜʘʤʠ ʪʘ ʟʘʭʠʩʪʽ 

ʜʦʚʢʽʣʣʷ (ʨʠʩ. 1.13) [114]. 

ɼʦʩʷʛʥʝʥʥʷ ʚʠʩʦʢʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʚ ʝʢʦʥʦʤʽʯʥʦʤʫ, ʥʘʫʢʦʚʦʤʫ ʪʘ 

ʪʝʭʥʦʣʦʛʽʯʥʦʤʫ ʨʦʟʚʠʪʢʫ ʟʘʙʝʟʧʝʯʫʻʪʴʩʷ ʦʧʪʠʤʘʣʴʥʠʤ ʧʦʻʜʥʘʥʥʷʤ ʨʝʩʫʨʩʽʚ ʽ 

ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʥʦʚʠʭ ʟʥʘʥʴ. ʉʦʮʽʘʣʴʥʘ ʝʬʝʢʪʠʚʥʽʩʪʴ ʧʨʦʷʚʣʷʻʪʴʩʷ ʯʝʨʝʟ 
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ʩʢʦʨʦʯʝʥʥʷ ʙʝʟʨʦʙʽʪʪʷ, ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ ʢʚʘʣʽʬʽʢʘʮʽʾ ʪʘ ʨʦʟʚʠʪʦʢ ʣʶʜʩʴʢʦʛʦ 

ʢʘʧʽʪʘʣʫ, ʪʦʜʽ ʷʢ ʝʢʦʣʦʛʽʯʥʘ ï ʯʝʨʝʟ ʽʥʥʦʚʘʮʽʾ ʚ ʥʘʫʮʽ ʡ ʪʝʭʥʦʣʦʛʽʷʭ, ʩʧʨʷʤʦʚʘʥʽ ʥʘ 

ʟʙʝʨʝʞʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʾ ʨʽʚʥʦʚʘʛʠ. ʋ ʧʽʜʩʫʤʢʫ ʚʠʩʦʢʘ ʝʬʝʢʪʠʚʥʽʩʪʴ ʢʦʨʝʣʶʻ ʟ 

ʧʨʠʥʮʠʧʘʤʠ ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ ʨʦʟʚʠʪʢʫ, ʱʦ ʧʝʨʝʜʙʘʯʘʶʪʴ ʛʘʨʤʦʥʽʟʘʮʽʶ ʚʟʘʻʤʦʜʽʾ 

ʤʽʞ ʝʢʦʥʦʤʽʢʦʶ ʪʘ ʧʨʠʨʦʜʥʠʤ ʩʝʨʝʜʦʚʠʱʝʤ ʽ ʬʦʨʤʫʚʘʥʥʷ ʝʢʦʣʦʛʽʯʥʦ 

ʦʨʽʻʥʪʦʚʘʥʦʛʦ ʤʠʩʣʝʥʥʷ [94]. 

 

 

 

 

 

 

 

 

 

 

 

 

ʈʠʩʫʥʦʢ 1.13 ï ɽʣʝʤʝʥʪʠ ʟʚʽʪʥʦʩʪʽ ʟʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʢʝʨʽʚʥʠʮʪʚʘ 

GRI (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [114]) 

 

ʅʘ ʤʽʞʥʘʨʦʜʥʠʭ ʨʠʥʢʘʭ ʢʘʧʽʪʘʣʫ ʜʦʚʝʜʝʥʦ ʧʦʟʠʪʠʚʥʠʡ ʚʧʣʠʚ ESG-ʧʨʘʢʪʠʢ 

(Environmental, Social, Governance) ʥʘ ʬʽʥʘʥʩʦʚʽ ʨʝʟʫʣʴʪʘʪʠ ʢʦʤʧʘʥʽʡ. ESG-

ʧʦʢʘʟʥʠʢʠ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʠʡ ʬʽʥʘʥʩʦʚʠʡ ʧʨʦʬʽʣʴ, ʨʽʚʝʥʴ 

ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʧʨʠʚʘʙʣʠʚʦʩʪʽ, ʚʘʨʪʽʩʪʴ ʟʘʣʫʯʝʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ ʜʦʚʽʨʫ ʟ ʙʦʢʫ 

ʽʥʚʝʩʪʦʨʽʚ. ʇʽʜʧʨʠʻʤʩʪʚʘ, ʱʦ ʜʝʤʦʥʩʪʨʫʶʪʴ ʚʠʩʦʢʫ ʚʽʜʧʦʚʽʜʥʽʩʪʴ ʧʨʠʥʮʠʧʘʤ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʧʨʦʟʦʨʫ ʥʝʬʽʥʘʥʩʦʚʫ ʟʚʽʪʥʽʩʪʴ ʽ ʥʘʣʝʞʥʫ ʩʠʩʪʝʤʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ, ʦʪʨʠʤʫʶʪʴ ʜʦʩʪʫʧ ʜʦ ʙʽʣʴʰ ʚʠʛʽʜʥʠʭ ʫʤʦʚ ʬʽʥʘʥʩʫʚʘʥʥʷ. 

çɿʝʣʝʥʽ ʦʙʣʽʛʘʮʽʾè ʪʘ ʽʥʩʪʨʫʤʝʥʪʠ ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ ʽʥʚʝʩʪʫʚʘʥʥʷ 

ʢʦʨʠʩʪʫʶʪʴʩʷ ʟʨʦʩʪʘʶʯʠʤ ʧʦʧʠʪʦʤ, ʦʩʢʽʣʴʢʠ ʜʦʟʚʦʣʷʶʪʴ ʢʦʤʧʘʥʽʷʤ ʟʘʣʫʯʘʪʠ 

- ɺʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ; 

- ɺʠʢʠʜʠ ʪʘ ʚʽʜʭʦʜʠ; 

- ʆʭʦʨʦʥʘ ʧʨʠʨʦʜʠ; 

- ɽʢʦʣʦʛʽʯʥʽ ʩʪʘʥʜʘʨʪʠ. 

ɽʂʆʃʆɻɯʏʅʀʁ ɹʃʆʂ 

- ɽʢʦʥʦʤʽʯʥʘ 
ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ; 

- ʇʨʠʩʫʪʥʽʩʪʴ ʥʘ ʨʠʥʢʘʭ; 

- ʅʝʧʨʷʤʽ ʝʢʦʥʦʤʽʯʥʽ 

ʚʧʣʠʚʠ; 

- ɿʘʢʫʧʽʚʝʣʴʥʽ ʧʨʘʢʪʠʢʠ. 

- ʊʨʫʜʦʚʽ ʚʽʜʥʦʩʠʥʠ; 

- ʇʨʘʚʘ ʣʶʜʠʥʠ; 

- ʈʦʟʚʠʪʦʢ ʩʫʩʧʽʣʴʩʪʚʘ; 

- ɺʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ ʟʘ 

ʧʨʦʜʫʢʮʽʶ. 

ɽʂʆʅʆʄɯʏʅʀʁ ɹʃʆʂ ʉʆʎɯɸʃʔʅʀʁ ɹʃʆʂ 

ɽʂʆʅʆʄɯʂɸ 

ɼʆɺʂɯʃʃʗ ɼʆɺʂɯʃʃʗ 
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ʬʽʥʘʥʩʦʚʽ ʨʝʩʫʨʩʠ ʥʘ ʧʨʠʚʘʙʣʠʚʽʰʠʭ ʫʤʦʚʘʭ ʧʦʨʽʚʥʷʥʦ ʟ ʪʨʘʜʠʮʽʡʥʠʤʠ ʙʦʨʛʦʚʠʤʠ 

ʽʥʩʪʨʫʤʝʥʪʘʤʠ. ɼʣʷ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʮʝ ʦʩʦʙʣʠʚʦ ʚʘʞʣʠʚʦ ʚ ʫʤʦʚʘʭ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ, ʢʦʣʠ ʽʥʚʝʩʪʦʨʠ ʜʝʜʘʣʽ ʙʽʣʴʰʝ ʚʨʘʭʦʚʫʶʪʴ ʢʣʽʤʘʪʠʯʥʽ 

ʨʠʟʠʢʠ, ʨʽʚʝʥʴ ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ, ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʽʩʪʴ ʽ ʷʢʽʩʪʴ ESG-ʫʧʨʘʚʣʽʥʥʷ. ʋ 

ʨʝʟʫʣʴʪʘʪʽ ʚʽʜʧʦʚʽʜʘʣʴʥʝ ʬʽʥʘʥʩʫʚʘʥʥʷ ʧʦʩʪʫʧʦʚʦ ʪʨʘʥʩʬʦʨʤʫʻʪʴʩʷ ʟ ʢʦʥʢʫʨʝʥʪʥʦʾ 

ʧʝʨʝʚʘʛʠ ʫ ʨʠʥʢʦʚʠʡ ʩʪʘʥʜʘʨʪ [90]. 

ɼʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ 

ʩʪʨʘʪʝʛʽʯʥʝ ʫʧʨʘʚʣʽʥʥʷ ʤʘʻ ʚʨʘʭʦʚʫʚʘʪʠ ʩʢʣʘʜʥʽʩʪʴ ʚʥʫʪʨʽʰʥʽʭ ʚʠʨʦʙʥʠʯʦ-

ʝʢʦʥʦʤʽʯʥʠʭ ʧʨʦʮʝʩʽʚ ʽ ʭʘʨʘʢʪʝʨ ʚʟʘʻʤʦʜʽʾ ʟ ʩʦʮʽʘʣʴʥʠʤ, ʝʢʦʥʦʤʽʯʥʠʤ ʪʘ 

ʝʢʦʣʦʛʽʯʥʠʤ ʩʝʨʝʜʦʚʠʱʝʤ. ʎʝ ʧʦʪʨʝʙʫʻ ʫʟʛʦʜʞʝʥʥʷ ʮʽʣʝʡ ʢʦʤʧʘʥʽʾ, ʫʧʨʘʚʣʽʥʩʴʢʠʭ 

ʤʝʭʘʥʽʟʤʽʚ, ʤʝʪʦʜʠʯʥʦʛʦ ʽʥʩʪʨʫʤʝʥʪʘʨʽʶ ʪʘ ʦʯʽʢʫʚʘʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʚ ʤʝʞʘʭ ʻʜʠʥʦʾ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ, ʱʦ ʚʽʜʦʙʨʘʞʝʥʦ ʥʘ ʨʠʩ. 1.14. 

 

 

 

 

 

 

 

 

 

 

 

 

ʈʠʩʫʥʦʢ 1.14 ï ɸʩʧʝʢʪʠ, ʱʦ ʚʠʟʥʘʯʘʶʪʴ ʧʨʽʦʨʠʪʝʪʠ ʪʘ ʥʘʧʨʷʤʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʢʦʤʧʘʥʽʾ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [83]) 

 

ʇʽʜ ʯʘʩ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʟʨʦʩʪʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ 

ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʢʦʤʧʣʝʢʩʫ ʥʝʦʙʭʽʜʥʦ ʚʨʘʭʦʚʫʚʘʪʠ ʨʠʟʠʢʠ, ʟʫʤʦʚʣʝʥʽ ʩʫʯʘʩʥʠʤʠ 

ʛʣʦʙʘʣʴʥʠʤʠ ʚʠʢʣʠʢʘʤʠ, ʟʦʢʨʝʤʘ ʧʘʥʜʝʤʽʯʥʠʤʠ ʥʘʩʣʽʜʢʘʤʠ, ʽʤʦʚʽʨʥʽʩʪʶ ʩʚʽʪʦʚʦʾ 

ɻʝʥʝʨʘʣʴʥʘ ʩʪʨʘʪʝʛʽʯʥʘ 

ʮʽʣʴ ʢʦʤʧʘʥʽʾ 

ɽʢʦʥʦʤʽʯʥʽ ʽʥʪʝʨʝʩʠ 

ʂʦʥʢʫʨʝʥʪʥʽ ʧʝʨʝʚʘʛʠ 

ɼʦʚʛʦʩʪʨʦʢʦʚʠʡ ʨʦʟʚʠʪʦʢ 

 

 

 

 

 

 

 

ʎʽʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʆʆʅ 

ɻʣʦʙʘʣʴʥʽ ʦʨʽʻʥʪʠʨʠ 

ʎʽʣʽ ʆʆʅ 

 

 

 

 

 

 

 

ɿʙʘʣʘʥʩʦʚʘʥʽʩʪʴ 

ʜʽʷʣʴʥʦʩʪʽ 

ɽʢʦʥʦʤʽʢʘ 

ɽʢʦʣʦʛʽʷ 

ʉʦʮʽʘʣʴʥʘ 

ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ 

 

 

 

 

 

 

 

ʇʨʽʦʨʠʪʝʪʠ 

ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ 
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ʨʝʮʝʩʽʾ, ʝʥʝʨʛʝʪʠʯʥʠʤ ʧʝʨʝʭʦʜʦʤ ʜʦ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʦʾ ʝʢʦʥʦʤʽʢʠ, ʽʥʪʝʛʨʘʮʽʻʶ 

ʪʝʭʥʦʣʦʛʽʡ Industry 4.0, ʮʠʬʨʦʚʽʟʘʮʽʻʶ ʧʨʦʮʝʩʽʚ ʚʠʜʦʙʫʪʢʫ ʽ ʪʨʘʥʩʧʦʨʪʫʚʘʥʥʷ 

ʚʫʛʣʝʚʦʜʥʽʚ, ʘ ʪʘʢʦʞ ʷʢʽʩʪʶ ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʦʾ ʙʘʟʠ. 

ɼʣʷ ʜʦʩʷʛʥʝʥʥʷ ʩʪʘʣʠʭ ʨʝʟʫʣʴʪʘʪʽʚ ʫ ʥʘʬʪʦʛʘʟʦʚʽʡ ʛʘʣʫʟʽ ʧʽʜʧʨʠʻʤʩʪʚʘʤ 

ʥʝʦʙʭʽʜʥʦ ʬʦʨʤʫʚʘʪʠ ʯʽʪʢʫ ʪʘ ʫʟʛʦʜʞʝʥʫ ʩʪʨʘʪʝʛʽʶ ʨʦʟʚʠʪʢʫ, ʷʢʘ ʟʘʙʝʟʧʝʯʫʚʘʪʠʤʝ 

ʩʪʘʙʽʣʴʥʝ ʬʽʥʘʥʩʦʚʝ ʩʪʘʥʦʚʠʱʝ, ʧʨʠʙʫʪʢʦʚʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ ʡ ʤʦʞʣʠʚʽʩʪʴ 

ʨʝʽʥʚʝʩʪʫʚʘʥʥʷ ʫ ʤʦʜʝʨʥʽʟʘʮʽʶ, ʽʥʥʦʚʘʮʽʾ ʪʘ ʨʦʟʰʠʨʝʥʥʷ ʨʝʩʫʨʩʥʦʾ ʙʘʟʠ ʚ 

ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ. 

ʆʩʦʙʣʠʚʫ ʫʚʘʛʫ ʜʦʮʽʣʴʥʦ ʧʨʠʜʽʣʷʪʠ ʽʜʝʥʪʠʬʽʢʘʮʽʾ ʪʘ ʤʽʥʽʤʽʟʘʮʽʾ ʨʠʟʠʢʽʚ, 

ʧʦʚôʷʟʘʥʠʭ ʽʟ ʢʣʶʯʦʚʠʤʠ ʪʝʥʜʝʥʮʽʷʤʠ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ. ɼʦ ʥʠʭ 

ʥʘʣʝʞʘʪʴ ʚʦʣʘʪʠʣʴʥʽʩʪʴ ʮʽʥ ʥʘ ʝʥʝʨʛʦʥʦʩʽʾ, ʛʝʦʧʦʣʽʪʠʯʥʘ ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ, 

ʢʣʽʤʘʪʠʯʥʘ ʧʦʣʽʪʠʢʘ ɭʉ, ʪʨʘʥʩʬʦʨʤʘʮʽʷ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʜʝʬʽʮʠʪ 

ʽʥʥʦʚʘʮʽʡʥʠʭ ʪʝʭʥʦʣʦʛʽʡ, ʘ ʪʘʢʦʞ ʩʦʮʽʘʣʴʥʽ ʚʠʢʣʠʢʠ ʫ ʩʬʝʨʽ ʟʘʡʥʷʪʦʩʪʽ ʪʘ ʙʝʟʧʝʢʠ 

ʧʨʘʮʽ. 

ʉʪʨʘʪʝʛʽʯʥʝ ʧʣʘʥʫʚʘʥʥʷ ʚ ʥʘʬʪʦʛʘʟʦʚʦʤʫ ʢʦʤʧʣʝʢʩʽ ʤʘʻ ʙʫʪʠ ʽʥʪʝʛʨʦʚʘʥʠʤ, 

ʙʘʟʫʚʘʪʠʩʷ ʥʘ ʧʨʠʥʮʠʧʘʭ ESG-ʫʧʨʘʚʣʽʥʥʷ, ʚʨʘʭʦʚʫʚʘʪʠ ʝʢʦʥʦʤʽʯʥʽ, ʝʢʦʣʦʛʽʯʥʽ ʪʘ 

ʩʦʮʽʘʣʴʥʽ ʨʠʟʠʢʠ ʡ ʧʝʨʝʜʙʘʯʘʪʠ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʾ ʩʠʩʪʝʤʠ ʘʥʪʠʢʨʠʟʦʚʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ.  

ʆʩʣʘʙʣʝʥʥʷ ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʩʫʧʨʦʚʦʜʞʫʻʪʴʩʷ ʥʠʟʢʦʶ ʨʠʟʠʢʽʚ, ʩʝʨʝʜ ʷʢʠʭ 

ʩʢʦʨʦʯʝʥʥʷ ʚʠʜʦʙʫʪʢʫ ʥʘʬʪʠ ʡ ʛʘʟʫ, ʟʥʠʞʝʥʥʷ ʾʭ ʜʦʩʪʫʧʥʦʩʪʽ, ʘ ʪʘʢʦʞ ʟʘʛʨʦʟʠ 

ʪʝʭʥʦʣʦʛʽʯʥʽʡ ʩʪʘʙʽʣʴʥʦʩʪʽ ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ. ɿʘ ʪʘʢʠʭ ʫʤʦʚ ʬʘʢʪʦʨʠ 

ʨʘʮʽʦʥʘʣʴʥʦʾ ʦʨʛʘʥʽʟʘʮʽʾ ʚʠʨʦʙʥʠʮʪʚʘ ʥʘʙʫʚʘʶʪʴ ʦʩʦʙʣʠʚʦʾ ʚʘʛʠ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʦʧʝʨʘʮʽʡʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʤʽʞʥʘʨʦʜʥʠʭ ʝʥʝʨʛʝʪʠʯʥʠʭ ʢʦʤʧʘʥʽʡ, ʷʢʽ ʬʫʥʢʮʽʦʥʫʶʪʴ 

ʫ ʤʝʞʘʭ ʚʝʨʪʠʢʘʣʴʥʦ ʽʥʪʝʛʨʦʚʘʥʠʭ ʛʣʦʙʘʣʴʥʠʭ ʣʘʥʮʶʛʽʚ ʩʪʚʦʨʝʥʥʷ ʚʘʨʪʦʩʪʽ. 

ʈʘʮʽʦʥʘʣʴʥʘ ʦʨʛʘʥʽʟʘʮʽʷ ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ ʧʝʨʝʜʙʘʯʘʻ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʜʦʩʪʘʪʥʴʦʛʦ ʦʙʩʷʛʫ ʧʨʦʧʦʟʠʮʽʾ ʝʥʝʨʛʦʨʝʩʫʨʩʽʚ ʜʣʷ ʟʘʜʦʚʦʣʝʥʥʷ ʧʦʪʨʝʙ ʩʧʦʞʠʚʘʯʽʚ 

ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʚʠʤʦʛ ʝʥʝʨʛʝʪʠʯʥʦʾ ʪʘ ʝʢʦʣʦʛʽʯʥʦʾ ʙʝʟʧʝʢʠ ʥʘ ʤʘʢʨʦ- ̔  ʤʽʢʨʦʨʽʚʥʷʭ. 

ɼʣʷ ʜʝʨʞʘʚ, ʝʢʦʥʦʤʽʢʘ ʷʢʠʭ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʟʘʣʝʞʠʪʴ ʚʽʜ ʥʝʚʽʜʥʦʚʣʶʚʘʥʠʭ ʜʞʝʨʝʣ 

ʝʥʝʨʛʽʾ, ʧʨʽʦʨʠʪʝʪʥʦʛʦ ʟʥʘʯʝʥʥʷ ʥʘʙʫʚʘʻ ʟʙʝʨʝʞʝʥʥʷ ʧʨʠʨʦʜʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ 

ʽʥʪʝʛʨʘʮʽʷ ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʧʨʦʮʝʩ ʫʭʚʘʣʝʥʥʷ ʙʽʟʥʝʩ-ʨʽʰʝʥʴ. 
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ʉʫʯʘʩʥʠʡ ʩʪʘʥ ʩʚʽʪʦʚʦʛʦ ʧʘʣʠʚʥʦ-ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʢʦʤʧʣʝʢʩʫ ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ 

ʛʣʠʙʦʢʠʤ ʧʝʨʝʛʣʷʜʦʤ ʢʦʥʮʝʧʮʽʡ ʝʥʝʨʛʦʧʦʩʪʘʯʘʥʥʷ, ʩʧʨʠʯʠʥʝʥʠʤ ʟʨʦʩʪʘʥʥʷʤ 

ʘʥʪʨʦʧʦʛʝʥʥʦʛʦ ʥʘʚʘʥʪʘʞʝʥʥʷ ʥʘ ʜʦʚʢʽʣʣʷ ʪʘ ʟʘʛʦʩʪʨʝʥʥʷʤ ʢʣʽʤʘʪʠʯʥʠʭ ʟʤʽʥ. ʎʝʡ 

ʝʪʘʧ ʧʦʟʥʘʯʝʥʠʡ ʜʠʥʘʤʽʯʥʠʤ ʟʨʦʩʪʘʥʥʷʤ ʚʽʜʥʦʚʣʶʚʘʥʦʾ ʝʥʝʨʛʝʪʠʢʠ, ʪʝʤʧʠ 

ʨʦʟʚʠʪʢʫ ʷʢʦʾ ʚ ʦʩʪʘʥʥʽ ʨʦʢʠ ʧʝʨʝʚʠʱʫʶʪʴ ʪʝʤʧʠ ʥʘʨʦʱʫʚʘʥʥʷ ʧʦʪʫʞʥʦʩʪʝʡ 

ʛʘʟʦʚʦʾ, ʥʘʬʪʦʚʦʾ ʪʘ ʘʪʦʤʥʦʾ ʝʥʝʨʛʝʪʠʢʠ. 

ɻʣʦʙʘʣʴʥʘ ʢʣʽʤʘʪʠʯʥʘ ʧʨʦʛʨʘʤʘ, ʩʧʨʷʤʦʚʘʥʘ ʥʘ ʩʢʦʨʦʯʝʥʥʷ ʚʠʢʠʜʽʚ 

ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ ʽ ʜʦʩʷʛʥʝʥʥʷ ʚʫʛʣʝʮʝʚʦʾ ʥʝʡʪʨʘʣʴʥʦʩʪʽ, ʩʪʠʤʫʣʶʻ ʨʦʟʚʠʪʦʢ 

ʽʥʥʦʚʘʮʽʡʥʠʭ ʪʝʭʥʦʣʦʛʽʡ ʟʽ ʟʥʠʞʝʥʥʷ, ʫʣʦʚʣʶʚʘʥʥʷ ʪʘ ʢʦʥʪʨʦʣʶ ʚʠʢʠʜʽʚ CO . 

ʊʝʭʥʦʣʦʛʽʯʥʽ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʦʭʦʧʠʣʠ ʥʝ ʣʠʰʝ ʪʨʘʜʠʮʽʡʥʽ ʩʝʢʪʦʨʠ ʇɽʂ, ʘ ʡ 

ʪʨʘʥʩʧʦʨʪ, ʘʚʽʘʮʽʡʥʫ ʪʘ ʘʚʪʦʤʦʙʽʣʴʥʫ ʧʨʦʤʠʩʣʦʚʽʩʪʴ, ʭʽʤʽʯʥʫ ʛʘʣʫʟʴ ʪʘ ʽʥʰʽ ʩʬʝʨʠ. 

ʇʨʠʡʥʷʪʪʷ ʇʘʨʠʟʴʢʦʾ ʢʣʽʤʘʪʠʯʥʦʾ ʫʛʦʜʠ ʫ 2015 ʨʦʮʽ ʟʫʤʦʚʠʣʦ ʟʤʽʥʫ 

ʧʨʽʦʨʠʪʝʪʽʚ ʤʽʞʥʘʨʦʜʥʦʛʦ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʧʽʚʨʦʙʽʪʥʠʮʪʚʘ, ʚʥʘʩʣʽʜʦʢ ʯʦʛʦ ʚʠʢʦʧʥʽ 

ʝʥʝʨʛʦʥʦʩʽʾ ʧʦʩʪʫʧʦʚʦ ʧʦʩʪʫʧʘʶʪʴʩʷ ʚʽʜʥʦʚʣʶʚʘʥʠʤ ʜʞʝʨʝʣʘʤ ʝʥʝʨʛʽʾ. ʋ ʮʴʦʤʫ 

ʢʦʥʪʝʢʩʪʽ ʜʠʚʝʨʩʠʬʽʢʘʮʽʷ ʝʥʝʨʛʝʪʠʯʥʠʭ ʜʞʝʨʝʣ ʩʪʘʻ ʢʣʶʯʦʚʠʤ ʝʣʝʤʝʥʪʦʤ 

ʥʘʮʽʦʥʘʣʴʥʠʭ ʝʥʝʨʛʝʪʠʯʥʠʭ ʩʪʨʘʪʝʛʽʡ, ʘ ʧʨʦʚʽʜʥʽ ʩʚʽʪʦʚʽ ʢʦʤʧʘʥʽʾ ʘʢʪʠʚʥʦ 

ʽʥʚʝʩʪʫʶʪʴ ʫ ʨʦʟʚʠʪʦʢ ɺɼɽ ʪʘ ʜʝʢʣʘʨʫʶʪʴ ʧʨʘʛʥʝʥʥʷ ʜʦ ʚʫʛʣʝʮʝʚʦʾ ʥʝʡʪʨʘʣʴʥʦʩʪʽ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʩʚʽʪʦʚʠʡ ʝʥʝʨʛʝʪʠʯʥʠʡ ʩʝʢʪʦʨ ʧʝʨʝʙʫʚʘʻ ʫ ʬʘʟʽ ʛʣʦʙʘʣʴʥʦʾ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ, ʚʽʜʦʤʦʾ ʷʢ ʝʥʝʨʛʝʪʠʯʥʠʡ ʧʝʨʝʭʽʜ (Energy Transition) [115]. ʅʘ 

ʚʽʜʤʽʥʫ ʚʽʜ ʧʦʧʝʨʝʜʥʽʭ ʝʪʘʧʽʚ ʧʝʨʝʭʦʜʫ ʤʽʞ ʚʠʜʘʤʠ ʚʠʢʦʧʥʦʛʦ ʧʘʣʠʚʘ, ʩʫʯʘʩʥʠʡ 

ʝʥʝʨʛʝʪʠʯʥʠʡ ʧʝʨʝʭʽʜ ʤʘʻ ʢʦʤʧʣʝʢʩʥʫ ʧʨʠʨʦʜʫ ʪʘ ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʧʦʻʜʥʘʥʥʽ 

ʝʢʦʥʦʤʽʯʥʠʭ, ʧʦʣʽʪʠʯʥʠʭ ʽ ʝʢʦʣʦʛʽʯʥʠʭ ʯʠʥʥʠʢʽʚ. 

ʂʣʶʯʦʚʠʤʠ ʜʨʘʡʚʝʨʘʤʠ ʮʴʦʛʦ ʧʨʦʮʝʩʫ ʻ: 

- ʬʦʨʤʫʚʘʥʥʷ ʛʣʦʙʘʣʴʥʦʾ ʢʣʽʤʘʪʠʯʥʦʾ ʧʦʣʽʪʠʢʠ ʚ ʤʝʞʘʭ ʇʘʨʠʟʴʢʦʾ ʫʛʦʜʠ; 

- ʟʤʽʮʥʝʥʥʷ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʢʨʘʾʥ-̔ ʤʧʦʨʪʝʨʽʚ; 

- ʟʥʠʞʝʥʥʷ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ ʚʠʢʦʧʥʠʭ ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ; 

- ʨʦʟʚʠʪʦʢ ʯʠʩʪʠʭ ʪʝʭʥʦʣʦʛʽʡ ʽ çʟʝʣʝʥʦʾè ʝʢʦʥʦʤʽʢʠ. 

ʇʨʦʮʝʩʠ ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ ʩʪʚʦʨʶʶʪʴ ʦʩʥʦʚʫ ʜʣʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʟʨʦʩʪʘʥʥʷ, ʟʥʠʞʫʶʯʠ ʝʢʦʣʦʛʽʯʥʽ ʨʠʟʠʢʠ ʪʘ ʧʽʜʚʠʱʫʶʯʠ ʝʥʝʨʛʝʪʠʯʥʫ ʙʝʟʧʝʢʫ 

ʜʝʨʞʘʚ [107]. 
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ʋ 2021 ʨʦʮʽ ʄʽʞʥʘʨʦʜʥʘ ʘʩʦʮʽʘʮʽʷ ʧʨʝʜʩʪʘʚʥʠʢʽʚ ʥʘʬʪʦʛʘʟʦʚʦʾ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʟ ʧʠʪʘʥʴ ʦʭʦʨʦʥʠ ʜʦʚʢʽʣʣʷ (IPIECA) ʩʧʽʣʴʥʦ ʟ ɺʩʝʩʚʽʪʥʴʦʶ ʨʘʜʦʶ 

ʙʽʟʥʝʩʫ ʟʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (WBCSD) ʟʘʧʦʯʘʪʢʫʚʘʣʘ ʧʨʦʻʢʪ çɼʽʾ ʜʣʷ ʧʨʠʩʢʦʨʝʥʥʷ: 

ɼʦʨʦʞʥʷ ʢʘʨʪʘ ʜʦʩʷʛʥʝʥʥʷ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʥʘʬʪʦʛʘʟʦʚʽʡ ʛʘʣʫʟʽè, 

ʩʧʨʷʤʦʚʘʥʠʡ ʥʘ ʚʠʟʥʘʯʝʥʥʷ ʧʨʽʦʨʠʪʝʪʥʠʭ ʥʘʧʨʷʤʽʚ ʚʥʝʩʢʫ ʛʘʣʫʟʽ ʫ ʨʝʘʣʽʟʘʮʽʶ              

ʎʉʈ [116]. 

ʇʦʜʘʣʴʰʽ ʨʽʰʝʥʥʷ ʢʦʥʬʝʨʝʥʮʽʡ COP 26 ï COP 28 ʟʘʩʚʽʜʯʠʣʠ ʧʝʨʝʭʽʜ ʚʽʜ 

ʜʝʢʣʘʨʘʪʠʚʥʠʭ ʟʦʙʦʚôʷʟʘʥʴ ʜʦ ʩʠʩʪʝʤʥʠʭ ʜʽʡ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʪʨʘʥʩʬʦʨʤʘʮʽʶ 

ʩʚʽʪʦʚʦʛʦ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʙʘʣʘʥʩʫ, ʨʦʟʚʠʪʦʢ ʚʽʜʥʦʚʣʶʚʘʥʠʭ ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ, 

ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʩʪʘʥʜʘʨʪʽʚ ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʟʚʽʪʥʦʩʪʽ ʪʘ ʨʦʟʰʠʨʝʥʥʷ ʢʣʽʤʘʪʠʯʥʦʛʦ 

ʬʽʥʘʥʩʫʚʘʥʥʷ. 

ɼʣʷ ʋʢʨʘʾʥʠ ʮʽ ʧʨʦʮʝʩʠ ʤʘʶʪʴ ʩʪʨʘʪʝʛʽʯʥʝ ʟʥʘʯʝʥʥʷ ʫ ʢʦʥʪʝʢʩʪʽ 

ʻʚʨʦʽʥʪʝʛʨʘʮʽʾ ʪʘ ʚʠʢʦʥʘʥʥʷ ʟʦʙʦʚôʷʟʘʥʴ ʟʘ ʇʘʨʠʟʴʢʦʶ ʫʛʦʜʦʶ. ʈʝʘʣʽʟʘʮʽʷ ʨʽʰʝʥʴ 

COP 28 ʚʽʜʢʨʠʚʘʻ ʤʦʞʣʠʚʦʩʪʽ ʜʣʷ ʤʦʜʝʨʥʽʟʘʮʽʾ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʢʦʤʧʣʝʢʩʫ, ʟʘʣʫʯʝʥʥʷ 

ʤʽʞʥʘʨʦʜʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʽ ʧʽʜʚʠʱʝʥʥʷ ʩʪʽʡʢʦʩʪʽ ʝʥʝʨʛʝʪʠʯʥʦʾ ʩʠʩʪʝʤʠ. 

ʇʽʜʩʫʤʦʚʫʶʯʠ, ʩʣʽʜ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʩʚʽʪʦʚʝ ʙʽʟʥʝʩ-ʩʝʨʝʜʦʚʠʱʝ ʜʝʜʘʣʽ ʯʽʪʢʽʰʝ 

ʫʩʚʽʜʦʤʣʶʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʧʘʨʪʥʝʨʩʴʢʦʾ ʚʟʘʻʤʦʜʽʾ ʤʽʞ ʜʝʨʞʘʚʘʤʠ, ʙʽʟʥʝʩʦʤ ʽ 

ʛʨʦʤʘʜʷʥʩʴʢʠʤ ʩʫʩʧʽʣʴʩʪʚʦʤ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ ʤʦʜʝʣʽ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ. ʉʫʯʘʩʥʘ ʧʘʨʘʜʠʛʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʧʝʨʝʜʙʘʯʘʻ ʽʥʪʝʛʨʘʮʽʶ 

ʝʢʦʥʦʤʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʠʭ ʪʘ ʝʢʦʣʦʛʽʯʥʠʭ ʮʽʣʝʡ, ʱʦ ʩʪʚʦʨʶʻ ʫʤʦʚʠ ʜʣʷ ʽʥʢʣʶʟʠʚʥʦʛʦ 

ʟʨʦʩʪʘʥʥʷ, ʧʽʜʚʠʱʝʥʥʷ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʢʦʤʧʘʥʽʡ ʽ ʬʦʨʤʫʚʘʥʥʷ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʾ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʢʫʣʴʪʫʨʠ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʆʆʅ [73]. 

    

 

ɺʠʩʥʦʚʢʠ ʜʦ ʨʦʟʜʽʣʫ 1 

 

 

ʋ ʨʦʟʜʽʣʽ 1 ʜʦʩʣʽʜʞʝʥʦ ʪʝʦʨʝʪʠʯʥʽ ʟʘʩʘʜʠ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʟʦʢʨʝʤʘ ʝʚʦʣʶʮʽʶ ʢʦʥʮʝʧʮʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʥʘʫʢʦʚʽ 
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ʧʽʜʭʦʜʠ ʜʦ ʚʟʘʻʤʦʜʽʾ ʝʢʦʥʦʤʽʢʠ, ʝʢʦʣʦʛʽʾ ʪʘ ʝʥʝʨʛʝʪʠʢʠ, ʘ ʪʘʢʦʞ ʤʝʪʦʜʠʯʥʽ ʧʽʜʭʦʜʠ 

ʜʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ ʨʽʚʥʽ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ. 

ʋʟʘʛʘʣʴʥʝʥʥʷ ʪʝʦʨʝʪʠʯʥʠʭ ʧʦʣʦʞʝʥʴ ʜʦʟʚʦʣʠʣʦ ʩʬʦʨʤʫʚʘʪʠ ʮʽʣʽʩʥʫ ʢʦʥʮʝʧʪʫʘʣʴʥʫ 

ʦʩʥʦʚʫ ʧʦʜʘʣʴʰʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʩʬʦʨʤʫʣʶʚʘʪʠ ʪʘʢʽ ʚʠʩʥʦʚʢʠ: 

1. ɺʩʪʘʥʦʚʣʝʥʦ ʟʘʢʦʥʦʤʽʨʥʦʩʪʽ ʝʚʦʣʶʮʽʾ ʢʦʥʮʝʧʮʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʷʢʘ 

ʪʨʘʥʩʬʦʨʤʫʚʘʣʘʩʷ ʚʽʜ ʛʣʦʙʘʣʴʥʦʾ ʝʢʦʣʦʛʦ-ʩʦʮʽʘʣʴʥʦʾ ʪʘ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʾ 

ʢʦʥʮʝʧʮʽʾ ʜʦ ʧʨʠʢʣʘʜʥʦʾ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʢʘʪʝʛʦʨʽʾ ʥʘ ʨʽʚʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ. 

ʋʟʘʛʘʣʴʥʝʥʥʷ ʥʘʫʢʦʚʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʪʨʘʢʪʫʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʜʦʟʚʦʣʠʣʘ ʩʬʦʨʤʫʚʘʪʠ ʘʚʪʦʨʩʴʢʝ ʫʟʘʛʘʣʴʥʝʥʥʷ ʧʦʥʷʪʪʷ çʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ 

ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾè ʷʢ ʽʥʪʝʛʨʦʚʘʥʦʾ ʩʠʩʪʝʤʠ ʝʢʦʥʦʤʽʯʥʠʭ, ʪʝʭʥʦʣʦʛʽʯʥʠʭ, 

ʩʦʮʽʘʣʴʥʠʭ ʪʘ ʝʢʦʣʦʛʽʯʥʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ, ʱʦ ʟʘʙʝʟʧʝʯʫʶʪʴ ʜʦʚʛʦʩʪʨʦʢʦʚʫ 

ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ, ʘʜʘʧʪʠʚʥʽʩʪʴ ʜʦ ʟʤʽʥ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʚʽʜʧʦʚʽʜʥʽʩʪʴ 

ESG-ʧʨʠʥʮʠʧʘʤ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʛʘʣʫʟʝʚʦʾ ʩʧʝʮʠʬʽʢʠ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ 

ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ. ɺʠʟʥʘʯʝʥʦ, ʱʦ ʢʣʶʯʦʚʠʤʠ ʦʟʥʘʢʘʤʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʻ ʨʝʩʫʨʩʥʘ ʝʬʝʢʪʠʚʥʽʩʪʴ, ʝʢʦʣʦʛʽʯʥʘ ʙʝʟʧʝʢʘ, ʝʥʝʨʛʝʪʠʯʥʘ 

ʩʪʽʡʢʽʩʪʴ ʪʘ ʟʜʘʪʥʽʩʪʴ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʡ ʦʨʛʘʥʽʟʘʮʽʡʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ. 

2. ʆʙˇʨʫʥʪʦʚʘʥʦ ʤʽʞʜʠʩʮʠʧʣʽʥʘʨʥʠʡ ʭʘʨʘʢʪʝʨ ʪʝʦʨʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʱʦ 

ʧʦʻʜʥʫʻ ʧʦʣʦʞʝʥʥʷ ʝʢʦʥʦʤʽʢʠ ʜʦʚʢʽʣʣʷ, ʝʢʦʣʦʛʽʯʥʦʾ ʝʢʦʥʦʤʽʢʠ, ʨʝʩʫʨʩʥʦʛʦ ʪʘ 

ʽʥʩʪʠʪʫʮʽʦʥʘʣʴʥʦʛʦ ʧʽʜʭʦʜʽʚ. ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʝʢʦʥʦʤʽʢʘ ʜʦʚʢʽʣʣʷ ʦʨʽʻʥʪʫʻʪʴʩʷ ʥʘ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʠʥʢʦʚʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ ʨʝʛʫʣʶʚʘʥʥʷ ʧʨʠʨʦʜʦʢʦʨʠʩʪʫʚʘʥʥʷ, ʪʦʜʽ ʷʢ 

ʝʢʦʣʦʛʽʯʥʘ ʝʢʦʥʦʤʽʢʘ ʨʦʟʛʣʷʜʘʻ ʝʢʦʥʦʤʽʯʥʫ ʩʠʩʪʝʤʫ ʷʢ ʩʢʣʘʜʦʚʫ ʧʨʠʨʦʜʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ. ɼʦʚʝʜʝʥʦ, ʱʦ ʽʥʪʝʛʨʘʮʽʷ ʟʘʟʥʘʯʝʥʠʭ ʧʽʜʭʦʜʽʚ ʟʘʙʝʟʧʝʯʫʻ ʢʦʤʧʣʝʢʩʥʝ 

ʚʨʘʭʫʚʘʥʥʷ ʨʝʩʫʨʩʥʠʭ, ʝʢʦʣʦʛʽʯʥʠʭ ʪʘ ʝʥʝʨʛʝʪʠʯʥʠʭ ʬʘʢʪʦʨʽʚ ʫ ʧʨʦʮʝʩʽ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʨʦʟʚʠʪʢʦʤ ʧʽʜʧʨʠʻʤʩʪʚʘ. 

3. ʉʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʝʚʦʣʶʮʽʶ ʝʢʦʥʦʤʽʯʥʦʾ ʜʫʤʢʠ ʱʦʜʦ ʨʦʣʽ ʧʨʠʨʦʜʥʠʭ 

ʨʝʩʫʨʩʽʚ ʪʘ ʝʥʝʨʛʽʾ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʱʦ ʦʭʦʧʣʶʻ ʬʽʟʽʦʢʨʘʪʠʯʥʽ, 

ʥʝʦʢʣʘʩʠʯʥʽ, ʽʥʩʪʠʪʫʮʽʦʥʘʣʴʥʽ ʪʘ ʩʫʯʘʩʥʽ ʝʢʦʣʦʛʽʯʥʦ ʦʨʽʻʥʪʦʚʘʥʽ ʧʽʜʭʦʜʠ. 

ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʧʦʩʠʣʝʥʥʷ ʨʝʩʫʨʩʥʠʭ ʽ ʢʣʽʤʘʪʠʯʥʠʭ ʦʙʤʝʞʝʥʴ, ʝʥʝʨʛʝʪʠʯʥʽ ʢʨʠʟʠ 

ʪʘ ʟʨʦʩʪʘʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ ʨʠʟʠʢʽʚ ʟʫʤʦʚʠʣʠ ʧʝʨʝʛʣʷʜ ʪʨʘʜʠʮʽʡʥʠʭ ʤʦʜʝʣʝʡ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʪʘ ʬʦʨʤʫʚʘʥʥʷ ʢʦʥʮʝʧʮʽʡ ʨʝʩʫʨʩʦʝʬʝʢʪʠʚʥʦʛʦ, 
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ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʦʛʦ ʪʘ ʝʢʦʣʦʛʽʯʥʦ ʟʙʘʣʘʥʩʦʚʘʥʦʛʦ ʨʦʟʚʠʪʢʫ. ɼʦʚʝʜʝʥʦ, ʱʦ ʩʫʯʘʩʥʽ 

ʝʢʦʥʦʤʽʯʥʽ ʧʽʜʭʦʜʠ ʬʦʨʤʫʶʪʴ ʪʝʦʨʝʪʠʯʥʫ ʦʩʥʦʚʫ ʧʝʨʝʭʦʜʫ ʜʦ ʥʦʚʦʾ ʤʦʜʝʣʽ 

ʨʦʟʚʠʪʢʫ, ʦʨʽʻʥʪʦʚʘʥʦʾ ʥʘ ʝʬʝʢʪʠʚʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ ʽ ʤʽʥʽʤʽʟʘʮʽʶ 

ʥʝʛʘʪʠʚʥʦʛʦ ʚʧʣʠʚʫ ʥʘ ʜʦʚʢʽʣʣʷ. 

4. ɼʦʚʝʜʝʥʦ, ʱʦ ʽʥʩʪʠʪʫʮʽʡʥʝ ʩʝʨʝʜʦʚʠʱʝ ʻ ʦʜʥʠʤ ʽʟ ʢʣʶʯʦʚʠʭ ʬʘʢʪʦʨʽʚ 

ʬʦʨʤʫʚʘʥʥʷ ʪʘ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, 

ʦʩʢʽʣʴʢʠ ʩʘʤʝ ʯʝʨʝʟ ʤʝʭʘʥʽʟʤʠ ʜʝʨʞʘʚʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ, ʝʢʦʣʦʛʽʯʥʦʾ ʧʦʣʽʪʠʢʠ, 

ʤʽʞʥʘʨʦʜʥʠʭ ʩʪʘʥʜʘʨʪʽʚ ʥʝʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʪʘ ʨʠʥʢʦʚʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ 

ʟʘʙʝʟʧʝʯʫʻʪʴʩʷ ʫʟʛʦʜʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ, ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʩʦʮʽʘʣʴʥʠʭ ʽʥʪʝʨʝʩʽʚ. 

ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʧʦʩʠʣʝʥʥʷ ʨʝʛʫʣʷʪʦʨʥʠʭ ʚʠʤʦʛ, ʧʦʰʠʨʝʥʥʷ ESG-ʧʽʜʭʦʜʽʚ ʽ 

ʪʨʘʥʩʬʦʨʤʘʮʽʷ ʛʣʦʙʘʣʴʥʦʛʦ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ ʟʫʤʦʚʣʶʶʪʴ ʥʝʦʙʭʽʜʥʽʩʪʴ 

ʘʜʘʧʪʘʮʽʾ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʦ ʥʦʚʠʭ ʽʥʩʪʠʪʫʮʽʡʥʠʭ 

ʫʤʦʚ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʪʘ ʽʥʪʝʛʨʘʮʽʾ ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʩʠʩʪʝʤʫ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. 

5. ʋʟʘʛʘʣʴʥʝʥʦ ʪʘ ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʤʝʪʦʜʠʯʥʽ ʧʽʜʭʦʜʠ ʜʦ ʬʦʨʤʫʚʘʥʥʷ 

ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʱʦ ʜʘʣʦ ʟʤʦʛʫ ʨʦʟʛʣʷʜʘʪʠ ʾʾ ʷʢ ʢʦʤʧʣʝʢʩʥʫ 

ʩʠʩʪʝʤʫ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʦʨʽʻʥʪʦʚʘʥʫ ʥʘ ʽʥʪʝʛʨʘʮʽʶ ʝʢʦʥʦʤʽʯʥʠʭ, 

ʝʢʦʣʦʛʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʠʭ, ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʪʘ ʽʥʥʦʚʘʮʽʡʥʠʭ ʩʢʣʘʜʦʚʠʭ. ʆʙˇʨʫʥʪʦʚʘʥʦ 

ʜʦʮʽʣʴʥʽʩʪʴ ʬʦʨʤʫʚʘʥʥʷ ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ ʤʝʭʘʥʽʟʤʫ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʷʢʠʡ ʙʘʟʫʻʪʴʩʷ ʥʘ ʚʟʘʻʤʦʟʚôʷʟʢʫ 

ʩʪʨʘʪʝʛʽʯʥʠʭ ʮʽʣʝʡ, ʨʝʩʫʨʩʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ, ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ, ʩʠʩʪʝʤʠ 

ʤʦʥʽʪʦʨʠʥʛʫ ʪʘ ʦʮʽʥʶʚʘʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ. ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʝʬʝʢʪʠʚʥʽʩʪʴ ʤʝʭʘʥʽʟʤʫ 

ʚʠʟʥʘʯʘʻʪʴʩʷ ʟʜʘʪʥʽʩʪʶ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʘʜʘʧʪʠʚʥʽʩʪʴ ʩʪʨʘʪʝʛʽʯʥʠʭ ʨʽʰʝʥʴ, 

ʫʟʛʦʜʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ, ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʩʦʮʽʘʣʴʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ, ʘ ʪʘʢʦʞ ʤʽʥʽʤʽʟʘʮʽʶ 

ʚʧʣʠʚʫ ʨʠʟʠʢʽʚ ʚ ʫʤʦʚʘʭ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ. 

6. ʋʟʘʛʘʣʴʥʝʥʦ ʧʽʜʭʦʜʠ ʜʦ ʦʮʽʥʶʚʘʥʥʷ ʧʦʪʝʥʮʽʘʣʫ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘ ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʧʦʪʝʥʮʽʘʣ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ 

ʬʦʨʤʫʻʪʴʩʷ ʯʝʨʝʟ ʧʦʻʜʥʘʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ, ʪʝʭʥʦʣʦʛʽʯʥʠʭ, ʽʥʥʦʚʘʮʽʡʥʠʭ, ʢʘʜʨʦʚʠʭ 

ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʤʦʞʣʠʚʦʩʪʝʡ ʧʽʜʧʨʠʻʤʩʪʚʘ. ɼʦʚʝʜʝʥʦ, ʱʦ ʨʽʚʝʥʴ ʧʦʪʝʥʮʽʘʣʫ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʚʧʣʠʚʘʻ ʥʘ ʟʜʘʪʥʽʩʪʴ ʢʦʤʧʘʥʽʾ ʨʝʘʣʽʟʦʚʫʚʘʪʠ 
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ʩʪʨʘʪʝʛʽʯʥʽ ʟʤʽʥʠ, ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʮʠʬʨʦʚʫ ʪʨʘʥʩʬʦʨʤʘʮʽʶ, ʪʝʭʥʦʣʦʛʽʯʥʝ ʦʥʦʚʣʝʥʥʷ 

ʪʘ ʘʜʘʧʪʘʮʽʶ ʙʽʟʥʝʩ-ʧʨʦʮʝʩʽʚ ʜʦ ʫʤʦʚ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ. ɺʠʟʥʘʯʝʥʦ, ʱʦ 

ʘʜʘʧʪʠʚʥʽʩʪʴ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʚʠʩʪʫʧʘʻ ʢʣʶʯʦʚʦʶ ʧʝʨʝʜʫʤʦʚʦʶ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ, ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʝʬʝʢʪʠʚʥʦʩʪʽ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

7. ʆʙˇʨʫʥʪʦʚʘʥʦ ʩʧʝʮʠʬʽʢʫ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʷʢʘ 

ʚʠʟʥʘʯʘʻʪʴʩʷ ʚʠʩʦʢʠʤ ʨʽʚʥʝʤ ʝʢʦʣʦʛʽʯʥʠʭ ʨʠʟʠʢʽʚ, ʢʘʧʽʪʘʣʦʤʽʩʪʢʽʩʪʶ, ʟʥʘʯʥʠʤ 

ʨʝʛʫʣʷʪʦʨʥʠʤ ʚʧʣʠʚʦʤ, ʥʝʦʙʭʽʜʥʽʩʪʶ ʟʘʙʝʟʧʝʯʝʥʥʷ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʪʘ 

ʛʣʦʙʘʣʴʥʠʤ ʝʥʝʨʛʝʪʠʯʥʠʤ ʧʝʨʝʭʦʜʦʤ. ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʪʨʘʜʠʮʽʡʥʽ ʧʽʜʭʦʜʠ ʜʦ 

ʫʧʨʘʚʣʽʥʥʷ ʥʝ ʟʘʙʝʟʧʝʯʫʶʪʴ ʥʘʣʝʞʥʦʛʦ ʨʽʚʥʷ ʩʪʽʡʢʦʩʪʽ ʪʘ ʘʜʘʧʪʠʚʥʦʩʪʽ ʢʦʤʧʘʥʽʡ ʫ 

ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ. ɼʦʚʝʜʝʥʦ, ʱʦ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʤʘʻ ʙʘʟʫʚʘʪʠʩʷ ʥʘ ʽʥʪʝʛʨʘʮʽʾ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ, 

ESG-ʧʨʠʥʮʠʧʽʚ ʪʘ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʫ ʩʠʩʪʝʤʫ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, 

ʱʦ ʟʘʙʝʟʧʝʯʫʻ ʫʟʛʦʜʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ, ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʩʦʮʽʘʣʴʥʠʭ ʮʽʣʝʡ, 

ʧʽʜʚʠʱʝʥʥʷ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʪʘ ʘʜʘʧʪʘʮʽʶ ʢʦʤʧʘʥʽʡ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʽ ʩʪʨʫʢʪʫʨʥʠʭ 

ʪʨʘʥʩʬʦʨʤʘʮʽʡ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ. 

8. ʅʘʚʝʜʝʥʝ ʜʦʟʚʦʣʠʣʦ ʩʬʦʨʤʫʣʶʚʘʪʠ ʪʘʢʫ ʨʦʙʦʯʫ ʛʽʧʦʪʝʟʫ ʜʦʩʣʽʜʞʝʥʥʷ: 

ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʾ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ 

ʤʦʞʣʠʚʝ ʟʘ ʫʤʦʚʠ ʚʠʢʦʨʠʩʪʘʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ, ʱʦ ʟʘʙʝʟʧʝʯʫʶʪʴ 

ʽʥʪʝʛʨʘʮʽʶ ʤʝʭʘʥʽʟʤʽʚ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ESG-ʧʽʜʭʦʜʫ, ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪʫ 

ʪʘ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʫ ʻʜʠʥʫ ʩʠʩʪʝʤʫ ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ ʡ ʘʜʘʧʪʠʚʥʦʩʪʽ ʢʦʤʧʘʥʽʡ ʚ ʫʤʦʚʘʭ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ. 

9. ʈʝʟʫʣʴʪʘʪʠ ʧʨʦʚʝʜʝʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʩʬʦʨʤʫʚʘʣʠ ʪʝʦʨʝʪʠʢʦ-ʤʝʪʦʜʠʯʥʝ 

ʧʽʜˇʨʫʥʪʷ ʜʣʷ ʧʦʜʘʣʴʰʦʛʦ ʘʥʘʣʽʟʫ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʦʮʽʥʶʚʘʥʥʷ ʾʭ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʢʦʥʮʝʧʪʫʘʣʴʥʦ-

ʤʝʪʦʜʠʯʥʦʛʦ ʡ ʽʥʩʪʨʫʤʝʥʪʘʣʴʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘ ʦʩʥʦʚʽ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ. 

 

ʈʝʟʫʣʴʪʘʪʠ ʨʦʟʜʽʣʫ 1 ʦʧʫʙʣʽʢʦʚʘʥʽ ʫ  ʧʨʘʮʷʭ ʘʚʪʦʨʘ [1, 2, 5, 6, 9, 11, 13, 14], 

ʥʘʚʝʜʝʥʠʭ ʫ ɼʦʜʘʪʢʫ ɸ. 



98 

 

ʈʆɿɼɯʃ 2 

ɸʅɸʃɯɿ ɼʆʉɺɯɼʋ ʈɽɸʃɯɿɸʎɯɰ ʉʊʈɸʊɽɻɯʁ ʉʊɸʃʆɻʆ ʈʆɿɺʀʊʂʋ ʋ 

ʇʈɸʂʊʀʎɯ ʅɸʌʊʆɻɸɿʆɺʀʍ ʂʆʄʇɸʅɯʁ 

 

 

2.1 ʈʝʘʣʽʟʘʮʽʷ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʫ ʟʘʨʫʙʽʞʥʽʡ 

ʧʨʘʢʪʠʮʽ 

 

 

ʈʦʟʚʠʪʦʢ ʩʫʩʧʽʣʴʩʪʚʘ, ʘ ʪʘʢʦʞ ʩʦʮʽʘʣʴʥʘ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ ʽ ʧʨʘʚʘ ʣʶʜʠʥʠ ʥʘ 

ʩʧʨʠʷʪʣʠʚʝ ʪʘ ʙʝʟʧʝʯʥʝ ʜʦʚʢʽʣʣʷ ʻ ʦʩʥʦʚʦʶ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʎʉʈ), 

ʟʘʢʨʽʧʣʝʥʠʭ ʫ ɻʣʦʙʘʣʴʥʦʤʫ ʜʦʛʦʚʦʨʽ ʆʆʅ [117]. 

ʆʩʦʙʣʠʚʝ ʤʽʩʮʝ ʩʝʨʝʜ ʛʘʣʫʟʝʡ, ʱʦ ʚʠʟʥʘʯʘʶʪʴ ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ 

ʥʘʮʽʦʥʘʣʴʥʠʭ ʝʢʦʥʦʤʽʢ, ʧʦʩʽʜʘʻ ʧʘʣʠʚʥʦ-ʝʥʝʨʛʝʪʠʯʥʠʡ ʢʦʤʧʣʝʢʩ, ʟʦʢʨʝʤʘ 

ʥʘʬʪʦʛʘʟʦʚʘ ʛʘʣʫʟʴ. ɺʘʞʣʠʚʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚ ʮʽʻʾ ʛʘʣʫʟʽ ʟʫʤʦʚʣʶʻ ʥʝʦʙʭʽʜʥʽʩʪʴ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʾʭʥʴʦʾ ʙʝʟʧʝʨʝʨʚʥʦʾ, ʥʘʜʽʡʥʦʾ ʪʘ ʝʢʦʣʦʛʽʯʥʦ ʚʽʜʧʦʚʽʜʘʣʴʥʦʾ ʨʦʙʦʪʠ, 

ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ɽʥʝʨʛʝʪʠʯʥʽ ʢʦʤʧʘʥʽʾ, ʙʫʜʫʯʠ ʦʜʥʠʤʠ ʟ 

ʦʩʥʦʚʥʠʭ ʜʞʝʨʝʣ ʚʠʢʠʜʽʚ ʚ ʘʪʤʦʩʬʝʨʫ (ʨʠʩ. 2.1), ʚʽʜʽʛʨʘʶʪʴ ʚʠʨʽʰʘʣʴʥʫ ʨʦʣʴ ʫ 

ʛʣʦʙʘʣʴʥʦʤʫ ʝʥʝʨʛʝʪʠʯʥʦʤʫ ʧʝʨʝʭʦʜʽ, ʩʧʨʷʤʦʚʫʶʯʠ ʟʫʩʠʣʣʷ ʥʘ ʩʢʦʨʦʯʝʥʥʷ ʚʠʢʠʜʽʚ, 

ʧʽʜʚʠʱʝʥʥʷ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʝʢʦʣʦʛʽʟʘʮʽʶ ʚʠʨʦʙʣʝʥʦʾ ʝʥʝʨʛʽʾ. 

ʅʘʬʪʦʛʘʟʦʚʘ ʛʘʣʫʟʴ ʟʘʣʠʰʘʻʪʴʩʷ ʦʜʥʽʻʶ ʟ ʙʘʟʦʚʠʭ ʩʢʣʘʜʦʚʠʭ ʛʣʦʙʘʣʴʥʦʾ 

ʝʢʦʥʦʤʽʯʥʦʾ ʩʠʩʪʝʤʠ, ʟʘʙʝʟʧʝʯʫʶʯʠ ʬʦʨʤʫʚʘʥʥʷ ʟʥʘʯʥʦʾ ʯʘʩʪʢʠ ʩʚʽʪʦʚʦʛʦ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʙʘʣʘʥʩʫ, ʚʘʣʶʪʥʠʭ ʥʘʜʭʦʜʞʝʥʴ ʜʝʨʞʘʚ, ʘ ʪʘʢʦʞ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʪʨʘʥʩʧʦʨʪʫ ʪʘ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ. ʇʦʧʨʠ ʘʢʪʠʚʥʠʡ ʨʦʟʚʠʪʦʢ 

ʚʽʜʥʦʚʣʶʚʘʥʠʭ ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ, ʫ 2024ï2025 ʨʨ. ʯʘʩʪʢʘ ʚʠʢʦʧʥʠʭ ʧʘʣʠʚ ʫ ʩʚʽʪʦʚʦʤʫ 

ʝʥʝʨʛʦʩʧʦʞʠʚʘʥʥʽ ʧʨʦʜʦʚʞʫʻ ʧʝʨʝʚʠʱʫʚʘʪʠ 75 %, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʟʙʝʨʝʞʝʥʥʷ 

ʩʠʩʪʝʤʦʫʪʚʦʨʶʶʯʦʾ ʨʦʣʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ɺʦʜʥʦʯʘʩ ʩʫʯʘʩʥʠʡ ʝʪʘʧ ʨʦʟʚʠʪʢʫ ʛʘʣʫʟʽ ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʩʫʪʪʻʚʠʤ 

ʟʨʦʩʪʘʥʥʷʤ ʨʝʛʫʣʷʪʦʨʥʦʛʦ ʪʠʩʢʫ, ʧʦʚôʷʟʘʥʦʛʦ ʟ ʥʝʦʙʭʽʜʥʽʩʪʶ ʜʦʩʷʛʥʝʥʥʷ ʎʽʣʝʡ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʚʠʢʦʥʘʥʥʷ ʤʽʞʥʘʨʦʜʥʠʭ ʢʣʽʤʘʪʠʯʥʠʭ ʟʦʙʦʚôʷʟʘʥʴ. 
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ʈʠʩʫʥʦʢ 2.1 ï ʇʨʷʤʽ ʚʠʢʠʜʠ ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ ʥʘʡʙʽʣʴʰʠʤʠ ʥʘʬʪʦʛʘʟʦʚʠʤʠ 

ʢʦʤʧʘʥʽʷʤʠ ʩʚʽʪʫ ʫ 2024 ʨʦʮʽ (ʫ ʤʣʥ ʤʝʪʨʠʯʥʠʭ ʪʦʥ ʝʢʚʽʚʘʣʝʥʪʘ ʉʆ2) (ʜʞʝʨʝʣʦ: 

ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [118-120]) 

 

ɿʥʘʯʫʱʽʩʪʴ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ ʚʠʟʥʘʯʘʻʪʴʩʷ ʥʝ ʣʠʰʝ ʾʾ ʯʘʩʪʢʦʶ ʫ ʩʚʽʪʦʚʦʤʫ 

ʝʥʝʨʛʦʙʘʣʘʥʩʽ, ʘ ʡ ʤʫʣʴʪʠʧʣʽʢʘʪʠʚʥʠʤ ʚʧʣʠʚʦʤ ʥʘ ʽʥʰʽ ʩʝʢʪʦʨʠ ʝʢʦʥʦʤʽʢʠ. ɿʦʢʨʝʤʘ, 

ʩʪʘʙʽʣʴʥʽʩʪʴ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʧʨʷʤʦ ʚʧʣʠʚʘʻ ʥʘ ʝʥʝʨʛʝʪʠʯʥʫ 

ʙʝʟʧʝʢʫ ʜʝʨʞʘʚ, ʨʽʚʝʥʴ ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ, ʪʨʘʥʩʧʦʨʪʥʫ ʣʦʛʽʩʪʠʢʫ ʪʘ 

ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʥʘʮʽʦʥʘʣʴʥʠʭ ʝʢʦʥʦʤʽʢ. 

ʈʘʟʦʤ ʟ ʪʠʤ, ʛʘʣʫʟʴ ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʚʠʩʦʢʦʶ ʢʘʧʽʪʘʣʦʤʽʩʪʢʽʩʪʶ, ʪʨʠʚʘʣʠʤʠ 

ʽʥʚʝʩʪʠʮʽʡʥʠʤʠ ʮʠʢʣʘʤʠ, ʟʥʘʯʥʦʶ ʟʘʣʝʞʥʽʩʪʶ ʚʽʜ ʛʣʦʙʘʣʴʥʠʭ ʮʽʥ ʥʘ 

ʝʥʝʨʛʦʨʝʩʫʨʩʠ, ʘ ʪʘʢʦʞ ʧʽʜʚʠʱʝʥʠʤ ʨʽʚʥʝʤ ʝʢʦʣʦʛʽʯʥʠʭ ʨʠʟʠʢʽʚ. ʎʝ ʟʫʤʦʚʣʶʻ 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʪʨʘʜʠʮʽʡʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʫ 

ʥʘʧʨʷʤʽ ʽʥʪʝʛʨʘʮʽʾ ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʱʦ ʧʝʨʝʜʙʘʯʘʻ ʦʜʥʦʯʘʩʥʝ 

ʜʦʩʷʛʥʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ, ʝʢʦʣʦʛʽʯʥʦʾ ʙʝʟʧʝʢʠ ʪʘ ʩʦʮʽʘʣʴʥʦʾ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ. 
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ɿ ʤʝʪʦʶ ʫʟʘʛʘʣʴʥʝʥʥʷ ʨʦʣʽ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ ʫ ʩʚʽʪʦʚʽʡ ʝʢʦʥʦʤʽʮʽ ʪʘ 

ʚʠʟʥʘʯʝʥʥʷ ʾʾ ʢʣʶʯʦʚʠʭ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʜʦʮʽʣʴʥʦ ʨʦʟʛʣʷʥʫʪʠ 

ʦʩʥʦʚʥʽ ʢʽʣʴʢʽʩʥʽ ʪʘ ʷʢʽʩʥʽ ʧʦʢʘʟʥʠʢʠ ʾʾ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ, ʥʘʚʝʜʝʥʽ ʚ ʪʘʙʣ. 2.1. 

 

ʊʘʙʣʠʮʷ 2.1 ï ʈʦʣʴ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ ʫ ʩʚʽʪʦʚʽʡ ʝʢʦʥʦʤʽʮʽ (ʜʞʝʨʝʣʦ: 

ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʤʽʞʥʘʨʦʜʥʠʭ ʝʥʝʨʛʝʪʠʯʥʠʭ ʟʚʽʪʽʚ) 

ʇʦʢʘʟʥʠʢ ɿʥʘʯʝʥʥʷ ɸʥʘʣʽʪʠʯʥʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ 

ʏʘʩʪʢʘ ʫ 

ʩʚʽʪʦʚʦʤʫ 

ʝʥʝʨʛʦʙʘʣʘʥʩʽ 

~75% 

ʉʚʽʜʯʠʪʴ ʧʨʦ ʢʨʠʪʠʯʥʫ ʟʘʣʝʞʥʽʩʪʴ ʛʣʦʙʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ 

ʚʽʜ ʚʠʢʦʧʥʠʭ ʝʥʝʨʛʦʨʝʩʫʨʩʽʚ, ʱʦ ʦʙʫʤʦʚʣʶʻ ʩʪʨʘʪʝʛʽʯʥʫ 

ʟʥʘʯʫʱʽʩʪʴ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ ʪʘ ʚʠʟʥʘʯʘʻ ʾʾ ʢʣʶʯʦʚʫ 

ʨʦʣʴ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʜʝʨʞʘʚ. 

ʏʘʩʪʢʘ ʫ 

ʩʚʽʪʦʚʦʤʫ ɺɺʇ 
3ï5% 

ɺʽʜʦʙʨʘʞʘʻ ʩʫʪʪʻʚʠʡ ʚʥʝʩʦʢ ʛʘʣʫʟʽ ʫ ʬʦʨʤʫʚʘʥʥʷ 

ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ, ʘ ʪʘʢʦʞ ʾʾ ʚʧʣʠʚ ʥʘ ʬʽʥʘʥʩʦʚʫ 

ʩʪʘʙʽʣʴʥʽʩʪʴ ʢʨʘʾʥ-ʝʢʩʧʦʨʪʝʨʽʚ ʝʥʝʨʛʦʨʝʩʫʨʩʽʚ. 

ʏʘʩʪʢʘ ʫ 

ʛʣʦʙʘʣʴʥʠʭ 

ʽʥʚʝʩʪʠʮʽʷʭ 

> 20% 

ʝʥʝʨʛʦʩʝʢʪʦʨʫ 

ʍʘʨʘʢʪʝʨʠʟʫʻ ʚʠʩʦʢʫ ʢʘʧʽʪʘʣʦʤʽʩʪʢʽʩʪʴ ʛʘʣʫʟʽ, ʱʦ 

ʟʫʤʦʚʣʶʻ ʜʦʚʛʦʩʪʨʦʢʦʚʠʡ ʭʘʨʘʢʪʝʨ ʽʥʚʝʩʪʠʮʽʡʥʠʭ 

ʧʨʦʻʢʪʽʚ ʪʘ ʧʦʪʨʝʙʫ ʫ ʟʥʘʯʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʘʭ ʜʣʷ 

ʧʽʜʪʨʠʤʘʥʥʷ ʪʘ ʨʦʟʚʠʪʢʫ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ. 

ʏʘʩʪʢʘ ʫ 

ʚʠʢʠʜʘʭ CO 
~40% 

ʇʽʜʢʨʝʩʣʶʻ ʟʥʘʯʥʠʡ ʝʢʦʣʦʛʽʯʥʠʡ ʚʧʣʠʚ ʛʘʣʫʟʽ, ʱʦ 

ʦʙʫʤʦʚʣʶʻ ʧʦʩʠʣʝʥʥʷ ʨʝʛʫʣʷʪʦʨʥʦʛʦ ʪʠʩʢʫ ʪʘ 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʚʧʨʦʚʘʜʞʝʥʥʷ ʩʪʨʘʪʝʛʽʡ ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ. 

ʈʽʚʝʥʴ 

ʪʝʭʥʦʣʦʛʽʯʥʦʾ 

ʩʢʣʘʜʥʦʩʪʽ 

ɺʠʩʦʢʠʡ 

ʆʙʫʤʦʚʣʶʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʚʧʨʦʚʘʜʞʝʥʥʷ ʽʥʥʦʚʘʮʽʡʥʠʭ 

ʪʝʭʥʦʣʦʛʽʡ (ʮʠʬʨʦʚʽʟʘʮʽʷ, ʘʚʪʦʤʘʪʠʟʘʮʽʷ, AI), ʱʦ 

ʚʠʩʪʫʧʘʶʪʴ ʢʣʶʯʦʚʠʤ ʬʘʢʪʦʨʦʤ ʧʽʜʚʠʱʝʥʥʷ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʝʢʦʣʦʛʽʯʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ. 

ɿʘʣʝʞʥʽʩʪʴ ʚʽʜ 

ʛʣʦʙʘʣʴʥʠʭ 

ʨʠʥʢʽʚ 

ɺʠʩʦʢʘ 

ʉʚʽʜʯʠʪʴ ʧʨʦ ʯʫʪʣʠʚʽʩʪʴ ʛʘʣʫʟʽ ʜʦ ʢʦʣʠʚʘʥʴ ʩʚʽʪʦʚʠʭ ʮʽʥ 

ʥʘ ʥʘʬʪʫ ʽ ʛʘʟ, ʱʦ ʚʧʣʠʚʘʻ ʥʘ ʬʽʥʘʥʩʦʚʽ ʨʝʟʫʣʴʪʘʪʠ 

ʢʦʤʧʘʥʽʡ ʪʘ ʩʪʘʙʽʣʴʥʽʩʪʴ ʥʘʮʽʦʥʘʣʴʥʠʭ ʝʢʦʥʦʤʽʢ. 

ʈʽʚʝʥʴ 

ʨʝʛʫʣʷʪʦʨʥʦʛʦ 

ʚʧʣʠʚʫ 

ɿʨʦʩʪʘʶʯʠʡ 

ɺʠʟʥʘʯʘʻʪʴʩʷ ʧʦʩʠʣʝʥʥʷʤ ʤʽʞʥʘʨʦʜʥʠʭ ʢʣʽʤʘʪʠʯʥʠʭ 

ʟʦʙʦʚôʷʟʘʥʴ, ʨʦʟʚʠʪʢʦʤ ESG-ʩʪʘʥʜʘʨʪʽʚ ʪʘ ʝʢʦʣʦʛʽʯʥʦʛʦ 

ʟʘʢʦʥʦʜʘʚʩʪʚʘ, ʱʦ ʟʤʽʥʶʻ ʫʤʦʚʠ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʛʘʣʫʟʽ. 

 

ʇʦʛʣʠʙʣʝʥʘ ʘʥʘʣʽʪʠʯʥʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʩʚʽʜʯʠʪʴ, ʱʦ ʥʘʬʪʦʛʘʟʦʚʘ ʛʘʣʫʟʴ 

ʦʜʥʦʯʘʩʥʦ ʚʠʩʪʫʧʘʻ ʷʢ ʜʨʘʡʚʝʨ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʷʢ ʜʞʝʨʝʣʦ ʟʥʘʯʥʠʭ 

ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʩʦʮʽʘʣʴʥʠʭ ʚʠʢʣʠʢʽʚ. ʊʘʢʘ ʧʦʜʚʽʡʥʘ ʧʨʠʨʦʜʘ ʛʘʣʫʟʽ ʬʦʨʤʫʻ 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʧʝʨʝʭʦʜʫ ʚʽʜ ʪʨʘʜʠʮʽʡʥʠʭ ʤʦʜʝʣʝʡ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʜʦ ʽʥʪʝʛʨʦʚʘʥʠʭ 

ʧʽʜʭʦʜʽʚ, ʟʘʩʥʦʚʘʥʠʭ ʥʘ ʧʨʠʥʮʠʧʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʱʦ ʧʝʨʝʜʙʘʯʘʶʪʴ ʙʘʣʘʥʩ ʤʽʞ 

ʝʢʦʥʦʤʽʯʥʦʶ ʝʬʝʢʪʠʚʥʽʩʪʶ, ʝʢʦʣʦʛʽʯʥʦʶ ʙʝʟʧʝʢʦʶ ʪʘ ʩʦʮʽʘʣʴʥʦʶ 

ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʶ. 
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ɿ ʤʝʪʦʶ ʧʦʛʣʠʙʣʝʥʦʛʦ ʘʥʘʣʽʟʫ ʟʤʽʥ ʫ ʩʪʨʫʢʪʫʨʽ ʩʚʽʪʦʚʦʛʦ ʝʥʝʨʛʦʩʧʦʞʠʚʘʥʥʷ 

ʜʦʮʽʣʴʥʦ ʨʦʟʛʣʷʥʫʪʠ ʜʠʥʘʤʽʢʫ ʦʩʥʦʚʥʠʭ ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ ʫ 2021ï2025 ʨʨ., ʱʦ 

ʧʨʝʜʩʪʘʚʣʝʥʦ ʥʘ ʨʠʩ. 2.2. 

 

 

ʈʠʩʫʥʦʢ 2.2 ï ɼʠʥʘʤʽʢʘ ʩʪʨʫʢʪʫʨʠ ʩʚʽʪʦʚʦʛʦ ʝʥʝʨʛʦʩʧʦʞʠʚʘʥʥʷ ʟʘ ʚʠʜʘʤʠ ʝʥʝʨʛʽʾ ʫ 

2021ï2025 ʨʨ., % (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [121]) 

ʇʨʠʤʽʪʢʘ. 2025* ʨ. ï ʧʨʦʛʥʦʟʥʝ ʟʥʘʯʝʥʥʷ, ʩʬʦʨʤʦʚʘʥʝ ʥʘ ʦʩʥʦʚʽ ʝʢʩʪʨʘʧʦʣʷʮʽʾ ʛʣʦʙʘʣʴʥʠʭ 

ʝʥʝʨʛʝʪʠʯʥʠʭ ʪʨʝʥʜʽʚ. 

 

ʋ 2021ï2025 ʨʨ. ʩʪʨʫʢʪʫʨʘ ʩʚʽʪʦʚʦʛʦ ʝʥʝʨʛʦʩʧʦʞʠʚʘʥʥʷ ʟʘʣʠʰʘʻʪʴʩʷ 

ʚʽʜʥʦʩʥʦ ʩʪʘʙʽʣʴʥʦʶ: ʥʘʬʪʘ ʫʪʨʠʤʫʻ ʥʘʡʙʽʣʴʰʫ ʯʘʩʪʢʫ (31ï33%), ʧʨʠʨʦʜʥʠʡ ʛʘʟ 

ʜʝʤʦʥʩʪʨʫʻ ʧʦʩʪʫʧʦʚʝ ʟʨʦʩʪʘʥʥʷ (ʟ 24,0% ʜʦ 25,5%), ʪʦʜʽ ʷʢ ʯʘʩʪʢʘ ʚʫʛʽʣʣʷ ʧʽʩʣʷ 

ʧʽʢʦʚʦʛʦ ʟʥʘʯʝʥʥʷ ʫ 2023 ʨ. ʤʘʻ ʪʝʥʜʝʥʮʽʶ ʜʦ ʟʥʠʞʝʥʥʷ (ʜʦ 27,0% ʫ 2025 ʨ.). 

ɺʦʜʥʦʯʘʩ ʚʽʜʥʦʚʣʶʚʘʥʽ ʜʞʝʨʝʣʘ ʝʥʝʨʛʽʾ ʩʪʘʙʽʣʴʥʦ ʟʨʦʩʪʘʶʪʴ (ʟ 12,5% ʜʦ 14,5%), ʱʦ 

ʻ ʥʘʡʜʠʥʘʤʽʯʥʽʰʠʤ ʩʝʛʤʝʥʪʦʤ. ʏʘʩʪʢʘ ʘʪʦʤʥʦʾ ʝʥʝʨʛʽʾ ʟʘʣʠʰʘʻʪʴʩʷ ʧʨʘʢʪʠʯʥʦ 

ʥʝʟʤʽʥʥʦʶ (ʙʣʠʟʴʢʦ 5%). ʊʘʢʠʤ ʯʠʥʦʤ, ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʟʙʝʨʝʞʝʥʥʷ ʜʦʤʽʥʫʚʘʥʥʷ 

ʪʨʘʜʠʮʽʡʥʠʭ ʝʥʝʨʛʦʨʝʩʫʨʩʽʚ ʧʨʠ ʦʜʥʦʯʘʩʥʦʤʫ ʧʦʩʪʫʧʦʚʦʤʫ ʟʨʦʩʪʘʥʥʽ ʨʦʣʽ 

ʚʽʜʥʦʚʣʶʚʘʥʦʾ ʝʥʝʨʛʝʪʠʢʠ. 
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ʉʫʯʘʩʥʠʡ ʨʦʟʚʠʪʦʢ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ ʚʽʜʙʫʚʘʻʪʴʩʷ ʧʽʜ ʚʧʣʠʚʦʤ ʢʦʤʧʣʝʢʩʫ 

ʛʣʦʙʘʣʴʥʠʭ ʚʠʢʣʠʢʽʚ, ʷʢʽ ʚʠʟʥʘʯʘʶʪʴ ʫʤʦʚʠ ʾʾ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʪʘ ʪʨʘʥʩʬʦʨʤʘʮʽʾ. 

ɼʣʷ ʩʠʩʪʝʤʘʪʠʟʘʮʽʾ ʢʣʶʯʦʚʠʭ ʬʘʢʪʦʨʽʚ, ʱʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʜʽʷʣʴʥʽʩʪʴ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʫ ʢʦʥʪʝʢʩʪʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʜʦʮʽʣʴʥʦ ʫʟʘʛʘʣʴʥʠʪʠ ʦʩʥʦʚʥʽ ʚʠʢʣʠʢʠ ʪʘ ʾʭ 

ʥʘʩʣʽʜʢʠ (ʪʘʙʣ. 2.2). 

 

ʊʘʙʣʠʮʷ 2.2 ï ʂʣʶʯʦʚʽ ʛʣʦʙʘʣʴʥʽ ʚʠʢʣʠʢʠ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ ʚ ʫʤʦʚʘʭ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [106-108, 121]) 

ɺʠʢʣʠʢ ʉʫʪʥʽʩʪʴ ʇʨʦʷʚ ʫ ʛʘʣʫʟʽ 
ʅʘʩʣʽʜʢʠ ʜʣʷ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ɼʝʢʘʨʙʦʥʽʟʘʮʽʷ 

ɻʣʦʙʘʣʴʥʝ ʩʢʦʨʦʯʝʥʥʷ 

ʚʠʢʠʜʽʚ ʧʘʨʥʠʢʦʚʠʭ 

ʛʘʟʽʚ ʚʽʜʧʦʚʽʜʥʦ ʜʦ 

ʤʽʞʥʘʨʦʜʥʠʭ 

ʢʣʽʤʘʪʠʯʥʠʭ ʫʛʦʜ 

ɺʧʨʦʚʘʜʞʝʥʥʷ ʪʝʭʥʦʣʦʛʽʡ 

ʫʣʦʚʣʶʚʘʥʥʷ CO  (CCS), 

ʧʝʨʝʭʽʜ ʜʦ 

ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ 

ʪʝʭʥʦʣʦʛʽʡ, ʟʥʠʞʝʥʥʷ 

ʚʫʛʣʝʮʝʚʦʾ ʽʥʪʝʥʩʠʚʥʦʩʪʽ 

ʚʠʨʦʙʥʠʮʪʚʘ 

ɿʨʦʩʪʘʥʥʷ ʢʘʧʽʪʘʣʴʥʠʭ ʪʘ 

ʦʧʝʨʘʮʽʡʥʠʭ ʚʠʪʨʘʪ, 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʤʦʜʝʨʥʽʟʘʮʽʾ 

ʚʠʨʦʙʥʠʯʠʭ ʧʦʪʫʞʥʦʩʪʝʡ, 

ʧʝʨʝʛʣʷʜ ʩʪʨʘʪʝʛʽʯʥʠʭ 

ʧʨʽʦʨʠʪʝʪʽʚ 

ɽʥʝʨʛʝʪʠʯʥʠʡ 

ʧʝʨʝʭʽʜ 

ʇʦʩʪʫʧʦʚʘ 

ʪʨʘʥʩʬʦʨʤʘʮʽʷ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʙʘʣʘʥʩʫ ʫ 

ʥʘʧʨʷʤʽ ʟʙʽʣʴʰʝʥʥʷ 

ʯʘʩʪʢʠ ʚʽʜʥʦʚʣʶʚʘʥʠʭ 

ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ 

ʈʦʟʚʠʪʦʢ ʩʦʥʷʯʥʦʾ, ʚʽʪʨʦʚʦʾ 

ʝʥʝʨʛʝʪʠʢʠ, ʚʦʜʥʝʚʦʾ 

ʝʥʝʨʛʝʪʠʢʠ, ʜʠʚʝʨʩʠʬʽʢʘʮʽʷ 

ʝʥʝʨʛʦʧʦʨʪʬʝʣʽʚ ʢʦʤʧʘʥʽʡ 

ɿʥʠʞʝʥʥʷ 

ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʧʦʧʠʪʫ 

ʥʘ ʚʠʢʦʧʥʝ ʧʘʣʠʚʦ, 

ʥʝʦʙʭʽʜʥʽʩʪʴ 

ʜʠʚʝʨʩʠʬʽʢʘʮʽʾ ʙʽʟʥʝʩʫ ʪʘ 

ʘʜʘʧʪʘʮʽʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ 

ɻʝʦʧʦʣʽʪʠʯʥʽ 

ʨʠʟʠʢʠ 

ɿʨʦʩʪʘʥʥʷ 

ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʫ 

ʩʚʽʪʦʚʽʡ ʝʢʦʥʦʤʽʮʽ, 

ʚʽʡʩʴʢʦʚʽ ʢʦʥʬʣʽʢʪʠ, 

ʩʘʥʢʮʽʡʥʘ ʧʦʣʽʪʠʢʘ 

ʇʦʨʫʰʝʥʥʷ ʣʦʛʽʩʪʠʯʥʠʭ 

ʣʘʥʮʶʛʽʚ ʧʦʩʪʘʯʘʥʥʷ, 

ʦʙʤʝʞʝʥʥʷ ʜʦʩʪʫʧʫ ʜʦ 

ʨʠʥʢʽʚ ʪʘ ʪʝʭʥʦʣʦʛʽʡ, 

ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ ʮʽʥ ʥʘ 

ʝʥʝʨʛʦʨʝʩʫʨʩʠ 

ʇʽʜʚʠʱʝʥʥʷ ʦʧʝʨʘʮʽʡʥʠʭ 

ʨʠʟʠʢʽʚ, ʥʝʦʙʭʽʜʥʽʩʪʴ 

ʧʝʨʝʦʨʽʻʥʪʘʮʽʾ ʨʠʥʢʽʚ 

ʟʙʫʪʫ, ʟʨʦʩʪʘʥʥʷ ʚʠʪʨʘʪ ʥʘ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʙʝʟʧʝʢʠ ʪʘ 

ʩʪʨʘʭʫʚʘʥʥʷ 

ɺʠʩʥʘʞʝʥʥʷ 

ʨʝʩʫʨʩʥʦʾ ʙʘʟʠ 

ʉʢʦʨʦʯʝʥʥʷ ʟʘʧʘʩʽʚ 

ʣʝʛʢʦʜʦʩʪʫʧʥʠʭ 

ʨʦʜʦʚʠʱ ʚʫʛʣʝʚʦʜʥʽʚ 

ʇʝʨʝʭʽʜ ʜʦ ʩʢʣʘʜʥʠʭ ʫʤʦʚ 

ʚʠʜʦʙʫʪʢʫ (ʰʝʣʴʬ, 

ʛʣʠʙʦʢʦʚʦʜʥʠʡ ʚʠʜʦʙʫʪʦʢ, 

ʩʣʘʥʮʝʚʽ ʨʝʩʫʨʩʠ) 

ɿʨʦʩʪʘʥʥʷ ʩʦʙʽʚʘʨʪʦʩʪʽ 

ʚʠʜʦʙʫʪʢʫ, ʧʽʜʚʠʱʝʥʥʷ 

ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʩʢʣʘʜʥʦʩʪʽ 

ʧʨʦʻʢʪʽʚ, ʟʙʽʣʴʰʝʥʥʷ 

ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʨʠʟʠʢʽʚ 

ESG-ʚʠʤʦʛʠ 

ʇʦʩʠʣʝʥʥʷ ʚʠʤʦʛ ʜʦ 

ʝʢʦʣʦʛʽʯʥʦʾ, ʩʦʮʽʘʣʴʥʦʾ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʪʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ 

ɿʘʧʨʦʚʘʜʞʝʥʥʷ 

ʥʝʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ, 

ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʟʦʨʦʩʪʽ 

ʜʽʷʣʴʥʦʩʪʽ, ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʩʪʘʥʜʘʨʪʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ɿʤʽʥʘ ʧʽʜʭʦʜʽʚ ʜʦ 

ʫʧʨʘʚʣʽʥʥʷ, ʥʝʦʙʭʽʜʥʽʩʪʴ 

ʽʥʪʝʛʨʘʮʽʾ ESG-ʧʨʠʥʮʠʧʽʚ 

ʫ ʩʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ, ʚʧʣʠʚ 

ʥʘ ʽʥʚʝʩʪʠʮʽʡʥʫ 

ʧʨʠʚʘʙʣʠʚʽʩʪʴ ʢʦʤʧʘʥʽʡ 

 

ʅʘʚʝʜʝʥʽ ʛʣʦʙʘʣʴʥʽ ʚʠʢʣʠʢʠ ʩʚʽʜʯʘʪʴ ʧʨʦ ʬʦʨʤʫʚʘʥʥʷ ʧʨʠʥʮʠʧʦʚʦ ʥʦʚʠʭ 

ʫʤʦʚ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ, ʱʦ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴʩʷ ʧʦʻʜʥʘʥʥʷʤ 

ʝʢʦʥʦʤʽʯʥʠʭ, ʝʢʦʣʦʛʽʯʥʠʭ, ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʪʘ ʛʝʦʧʦʣʽʪʠʯʥʠʭ ʬʘʢʪʦʨʽʚ. ʋ ʪʘʢʠʭ 

ʫʤʦʚʘʭ ʪʨʘʜʠʮʽʡʥʽ ʧʽʜʭʦʜʠ ʜʦ ʫʧʨʘʚʣʽʥʥʷ ʚʪʨʘʯʘʶʪʴ ʝʬʝʢʪʠʚʥʽʩʪʴ, ʱʦ ʦʙʫʤʦʚʣʶʻ 
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ʥʝʦʙʭʽʜʥʽʩʪʴ ʬʦʨʤʫʚʘʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʟʜʘʪʥʠʭ 

ʟʘʙʝʟʧʝʯʠʪʠ ʜʦʚʛʦʩʪʨʦʢʦʚʫ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʪʘ ʩʪʽʡʢʽʩʪʴ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ. 

ʋ ʩʚʦʶ ʯʝʨʛʫ, ʝʬʝʢʪʠʚʥʽʩʪʴ ʨʝʘʣʽʟʘʮʽʾ ʟʘʟʥʘʯʝʥʠʭ ʩʪʨʘʪʝʛʽʡ ʙʝʟʧʦʩʝʨʝʜʥʴʦ 

ʟʘʣʝʞʠʪʴ ʚʽʜ ʨʽʚʥʷ ʽʥʪʝʛʨʘʮʽʾ ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʜʽʷʣʴʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚ 

ʛʘʣʫʟʽ. ʎʝ ʦʙʫʤʦʚʣʶʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʧʝʨʝʭʦʜʫ ʚʽʜ ʟʘʛʘʣʴʥʦʩʠʩʪʝʤʥʦʛʦ ʘʥʘʣʽʟʫ 

ʛʘʣʫʟʝʚʠʭ ʪʝʥʜʝʥʮʽʡ ʜʦ ʦʮʽʥʶʚʘʥʥʷ ʧʨʘʢʪʠʯʥʠʭ ʘʩʧʝʢʪʽʚ ʚʧʨʦʚʘʜʞʝʥʥʷ ʎʽʣʝʡ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ ʨʽʚʥʽ ʢʦʥʢʨʝʪʥʠʭ ʢʦʤʧʘʥʽʡ. 

ɼʣʷ ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʦʮʽʣʴʥʦ 

ʜʦʩʣʽʜʠʪʠ ʾʭʥʶ ʜʽʷʣʴʥʽʩʪʴ ʫ ʯʘʩʪʠʥʽ ʧʨʽʦʨʠʪʠʟʘʮʽʾ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʎʉʈ). 

ʅʘ ʧʝʨʰʦʤʫ ʝʪʘʧʽ ʘʥʘʣʽʟʫ ʨʦʟʛʣʷʥʫʪʦ ʢʦʤʧʘʥʽʾ-ʤʝʡʜʞʦʨʠ ï ʚʝʣʠʢʽ 

ʪʨʘʥʩʥʘʮʽʦʥʘʣʴʥʽ ʢʦʨʧʦʨʘʮʽʾ, ʱʦ ʟʘʡʤʘʶʪʴ ʣʽʜʝʨʩʴʢʽ ʧʦʟʠʮʽʾ ʥʘ ʩʚʽʪʦʚʦʤʫ 

ʥʘʬʪʦʛʘʟʦʚʦʤʫ ʨʠʥʢʫ. 

ɺʈ. ʇʝʨʰʦʶ ʧʨʦʘʥʘʣʽʟʦʚʘʥʦ ʪʨʘʥʩʥʘʮʽʦʥʘʣʴʥʫ ʢʦʤʧʘʥʽʶ çBPè, ʦʜʥʫ ʟ 

ʥʘʡʙʽʣʴʰʠʭ ʩʚʽʪʦʚʠʭ ʢʦʨʧʦʨʘʮʽʡ ʫ ʥʘʬʪʦʛʘʟʦʚʽʡ ʩʬʝʨʽ. ʋ ʢʦʞʥʦʤʫ ʩʪʨʘʪʝʛʽʯʥʦʤʫ 

ʥʘʧʨʷʤʽ ʜʽʷʣʴʥʦʩʪʽ çBPè ʟʘʢʣʘʜʝʥʦ ʜʦʩʷʛʥʝʥʥʷ ʢʦʥʢʨʝʪʥʠʭ ʎʉʈ, ʷʢʽ ʽʥʪʝʛʨʦʚʘʥʽ ʚ 

ʫʩʽ ʢʣʶʯʦʚʽ ʙʽʟʥʝʩ-ʧʨʦʮʝʩʠ ʢʦʤʧʘʥʽʾ. ɼʣʷ çBPè ʦʨʽʻʥʪʘʮʽʷ ʥʘ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ 

ʦʟʥʘʯʘʻ ʚʥʝʩʦʢ ʫ ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʙʨʦʙʫʪʫ ʥʠʥʽʰʥʴʦʛʦ ʪʘ ʤʘʡʙʫʪʥʽʭ ʧʦʢʦʣʽʥʴ. 

ʂʦʤʧʘʥʽʷ ʱʦʨʽʯʥʦ ʛʦʪʫʻ ʟʚʽʪʠ ʱʦʜʦ ʚʠʢʦʥʘʥʥʷ ʮʽʣʴʦʚʠʭ ʧʦʢʘʟʥʠʢʽʚ ʫ ʩʬʝʨʽ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʚʠʟʥʘʯʘʻ ʤʘʡʙʫʪʥʽ ʦʨʽʻʥʪʠʨʠ ʪʘ ʢʽʣʴʢʽʩʥʽ ʧʘʨʘʤʝʪʨʠ ʜʽʷʣʴʥʦʩʪʽ. 

ʆʜʥʽʻʶ ʟ ʢʣʶʯʦʚʠʭ ʮʽʣʝʡ çBPè ̒ ʧʝʨʝʦʩʤʠʩʣʝʥʥʷ ʨʦʣʽ ʝʥʝʨʛʝʪʠʢʠ ʚ ʽʥʪʝʨʝʩʘʭ 

ʣʶʜʩʪʚʘ ʪʘ ʧʣʘʥʝʪʠ, ʫ ʟʚôʷʟʢʫ ʟ ʯʠʤ ʧʨʠʥʮʠʧʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʩʪʘʥʦʚʣʷʪʴ ʦʩʥʦʚʫ 

ʾʾ ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʩʪʨʘʪʝʛʽʾ. ʂʦʞʝʥ ʟʤʽʩʪʦʚʠʡ ʙʣʦʢ ʩʪʨʘʪʝʛʽʾ ʢʦʤʧʘʥʽʾ ʤʽʩʪʠʪʴ ʚʣʘʩʥʽ 

ʟʘʚʜʘʥʥʷ, ʨʝʘʣʽʟʘʮʽʷ ʷʢʠʭ ʫ ʩʫʢʫʧʥʦʩʪʽ ʬʦʨʤʫʻ ʦʯʽʢʫʚʘʥʠʡ ʩʪʨʘʪʝʛʽʯʥʠʡ ʨʝʟʫʣʴʪʘʪ. 

ʋʩʽ ʩʪʨʘʪʝʛʽʯʥʽ ʮʽʣʽ çBPè ʫ ʩʬʝʨʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʝ ʣʠʰʝ ʫʟʛʦʜʞʝʥʽ ʟ ʎʉʈ, ʘ 

ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʙʘʟʫʶʪʴʩʷ ʥʘ ʥʠʭ. 

ʋ ʪʘʙʣ. 2.3 ʥʘʚʝʜʝʥʦ ʚʽʜʦʙʨʘʞʝʥʥʷ ʎʉʈ ʫ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ çBPè. 

ʍʦʯʘ ʜʽʷʣʴʥʽʩʪʴ ʢʦʤʧʘʥʽʾ ʦʭʦʧʣʶʻ ʙʽʣʴʰʽʩʪʴ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, çBPè 

ʟʦʩʝʨʝʜʞʫʻ ʫʚʘʛʫ ʥʘʩʘʤʧʝʨʝʜ ʥʘ ʪʠʭ ʽʟ ʥʠʭ, ʷʢʽ ʥʘʡʙʽʣʴʰʝ ʚʽʜʧʦʚʽʜʘʶʪʴ ʩʧʝʮʠʬʽʮʽ 

ʾʾ ʦʧʝʨʘʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʜʦʚʛʦʩʪʨʦʢʦʚʠʤ ʩʪʨʘʪʝʛʽʯʥʠʤ ʧʨʽʦʨʠʪʝʪʘʤ. 
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ʊʘʙʣʠʮʷ 2.3 ï ɺʽʜʦʙʨʘʞʝʥʥʷ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ ʩʪʨʘʪʝʛʽʾ ʢʦʤʧʘʥʽʾ 

çBPè (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [122]) 

ɹʣʦʢ ʎʽʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʉʪʨʘʪʝʛʽʯʥʽ ʥʘʧʨʷʤʠ ʨʝʘʣʽʟʘʮʽʾ ʂʣʶʯʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ ʪʘ ʟʘʭʦʜʠ 
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ʎʉʈ 1. ʃʽʢʚʽʜʘʮʽʷ 

ʙʽʜʥʦʩʪʽ;  

ʎʉʈ 3. ʄʽʮʥʝ ʟʜʦʨʦʚôʷ ʡ 

ʙʣʘʛʦʧʦʣʫʯʯʷ; 

ʎʉʈ 4. ʗʢʽʩʥʘ ʦʩʚʽʪʘ; 

ʎʉʈ 5. ɻʝʥʜʝʨʥʘ 

ʨʽʚʥʽʩʪʴ;  

ʎʉʈ 6. ʏʠʩʪʘ ʚʦʜʘ ʪʘ 

ʩʘʥʽʪʘʨʽʷ;  

ʎʉʈ 7. ɼʦʩʪʫʧʥʘ ʪʘ 

ʯʠʩʪʘ ʝʥʝʨʛʽʷ;  

ʎʉʈ 11. ʉʪʘʣʠʡ 

ʨʦʟʚʠʪʦʢ ʤʽʩʪ ʽ ʛʨʦʤʘʜ; 

ʎʉʈ 16. ʄʠʨ, 

ʩʧʨʘʚʝʜʣʠʚʽʩʪʴ ʪʘ ʩʠʣʴʥʽ 

ʽʥʩʪʠʪʫʪʠ. 

ʇʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʞʠʪʪʷ 

ʧʨʘʮʽʚʥʠʢʽʚ ʽ ʥʘʩʝʣʝʥʥʷ 

ʨʝʛʽʦʥʽʚ ʧʨʠʩʫʪʥʦʩʪʽ; ʨʦʟʚʠʪʦʢ 

ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ 

ʙʝʟʧʝʯʥʠʭ ʫʤʦʚ ʧʨʘʮʽ; 

ʧʽʜʪʨʠʤʢʘ ʩʦʮʽʘʣʴʥʦʾ ʩʪʽʡʢʦʩʪʽ 

ʛʨʦʤʘʜ; ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʽʥʢʣʶʟʠʚʥʦʩʪʽ, ʛʝʥʜʝʨʥʦʾ 

ʨʽʚʥʦʩʪʽ ʪʘ ʚʽʜʢʨʠʪʦʛʦ ʜʽʘʣʦʛʫ 

ʽʟ ʟʘʽʥʪʝʨʝʩʦʚʘʥʠʤʠ 

ʩʪʦʨʦʥʘʤʠ. 

ï ʫʧʨʦʚʘʜʞʝʥʥʷ ʩʪʘʥʜʘʨʪʽʚ 

ʦʭʦʨʦʥʠ ʧʨʘʮʽ ʪʘ ʧʨʦʤʠʩʣʦʚʦʾ 

ʙʝʟʧʝʢʠ; 

 ï ʧʨʦʛʨʘʤʠ ʧʨʦʬʝʩʽʡʥʦʛʦ 

ʥʘʚʯʘʥʥʷ, ʧʝʨʝʧʽʜʛʦʪʦʚʢʠ ʪʘ 

ʨʦʟʚʠʪʢʫ ʧʝʨʩʦʥʘʣʫ; 

 ï ̔ʥʚʝʩʪʠʮʽʾ ʚ ʦʩʚʽʪʫ, ʩʪʘʞʫʚʘʥʥʷ 

ʪʘ ʧʽʜʛʦʪʦʚʢʫ ʤʦʣʦʜʠʭ ʬʘʭʽʚʮʽʚ; 

 ï ʧʽʜʪʨʠʤʢʘ ʩʦʮʽʘʣʴʥʠʭ ʪʘ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʥʠʭ ʧʨʦʻʢʪʽʚ ʫ 

ʛʨʦʤʘʜʘʭ;  

ï ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʩʪʫʧʫ ʜʦ ʚʦʜʠ, 

ʝʥʝʨʛʽʾ ʪʘ ʙʘʟʦʚʠʭ ʩʦʮʽʘʣʴʥʠʭ 

ʧʦʩʣʫʛ;  

ï ʤʝʭʘʥʽʟʤʠ ʛʨʦʤʘʜʩʴʢʦʛʦ ʜʽʘʣʦʛʫ, 

ʢʦʥʩʫʣʴʪʘʮʽʡ ʽ                                 

ʨʦʟʛʣʷʜʫ ʟʚʝʨʥʝʥʴ. 
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 ʎʉʈ 13. ɹʦʨʦʪʴʙʘ ʟʽ 

ʟʤʽʥʦʶ ʢʣʽʤʘʪʫ;  

ʎʉʈ 14. ɿʙʝʨʝʞʝʥʥʷ 

ʤʦʨʩʴʢʠʭ ʝʢʦʩʠʩʪʝʤ; 

ʎʉʈ 15. ɿʙʝʨʝʞʝʥʥʷ 

ʝʢʦʩʠʩʪʝʤ ʩʫʰʽ. 

ɽʢʦʣʦʛʽʯʥʘ ʪʨʘʥʩʬʦʨʤʘʮʽʷ 

ʚʠʨʦʙʥʠʯʦʾ ʜʽʷʣʴʥʦʩʪʽ; 

ʩʢʦʨʦʯʝʥʥʷ ʚʠʢʠʜʽʚ 

ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ ʽ ʚʫʛʣʝʮʝʚʦʛʦ 

ʩʣʽʜʫ; ʧʽʜʚʠʱʝʥʥʷ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ 

ʨʝʩʫʨʩʦʟʙʝʨʝʞʝʥʥʷ; 

ʨʘʮʽʦʥʘʣʴʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʽ 

ʟʥʠʞʝʥʥʷ ʪʝʭʥʦʛʝʥʥʦʛʦ 

ʥʘʚʘʥʪʘʞʝʥʥʷ. 

ï ̔ʥʚʝʥʪʘʨʠʟʘʮʽʷ ʚʠʢʠʜʽʚ ʽ 

ʦʮʽʥʶʚʘʥʥʷ ʚʫʛʣʝʮʝʚʦʛʦ ʩʣʽʜʫ;  

ï ʩʢʦʨʦʯʝʥʥʷ ʚʠʢʠʜʽʚ ʤʝʪʘʥʫ ʪʘ 

ʢʦʥʪʨʦʣʴ ʚʠʪʦʢʽʚ;  

ï ʤʦʜʝʨʥʽʟʘʮʽʷ ʦʙʣʘʜʥʘʥʥʷ ʜʣʷ 

ʧʽʜʚʠʱʝʥʥʷ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ; 

 ï ʨʦʟʚʠʪʦʢ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ 

ʪʝʭʥʦʣʦʛʽʡ ʽ ʚʽʜʥʦʚʣʶʚʘʥʦʾ 

ʝʥʝʨʛʝʪʠʢʠ;  

ï ʫʧʨʦʚʘʜʞʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ 

ʤʝʥʝʜʞʤʝʥʪʫ ʪʘ ʤʦʥʽʪʦʨʠʥʛʫ; 

 ï ʨʝʢʫʣʴʪʠʚʘʮʽʷ ʟʝʤʝʣʴ, 

ʫʧʨʘʚʣʽʥʥʷ ʚʦʜʥʠʤʠ ʨʝʩʫʨʩʘʤʠ ʪʘ 

ʤʽʥʽʤʽʟʘʮʽʷ ʚʽʜʭʦʜʽʚ. 
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ʎʉʈ 8. ɻʽʜʥʘ ʧʨʘʮʷ ʪʘ 

ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ; 

ʎʉʈ 9. ɯʥʜʫʩʪʨʽʘʣʽʟʘʮʽʷ, 

ʽʥʥʦʚʘʮʽʾ ʪʘ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ;  

ʎʉʈ 12. ɺʽʜʧʦʚʽʜʘʣʴʥʝ 

ʩʧʦʞʠʚʘʥʥʷ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʦ;  

ʎʉʈ 17. ʇʘʨʪʥʝʨʩʪʚʦ 

ʟʘʨʘʜʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʌʦʨʤʫʚʘʥʥʷ ʩʪʽʡʢʦʾ ʪʘ 

ʽʥʥʦʚʘʮʽʡʥʦʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ; 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ ʡ ʽʥʚʝʩʪʠʮʽʡʥʦʾ 

ʧʨʠʚʘʙʣʠʚʦʩʪʽ; ʤʦʜʝʨʥʽʟʘʮʽʷ 

ʚʠʨʦʙʥʠʯʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ; 

ʮʠʬʨʦʚʽʟʘʮʽʷ ʫʧʨʘʚʣʽʥʥʷ ʪʘ 

ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ; 

ʨʦʟʚʠʪʦʢ ʧʘʨʪʥʝʨʩʪʚ ʽ 

ʚʽʜʧʦʚʽʜʘʣʴʥʠʭ ʣʘʥʮʶʛʽʚ 

ʧʦʩʪʘʯʘʥʥ.̫ 

ï ʫʧʨʦʚʘʜʞʝʥʥʷ ʮʠʬʨʦʚʠʭ 

ʧʣʘʪʬʦʨʤ, Big Data, ʰʪʫʯʥʦʛʦ 

ʽʥʪʝʣʝʢʪʫ ʪʘ IoT;  

ï ʤʦʜʝʨʥʽʟʘʮʽʷ ʘʢʪʠʚʽʚ, 

ʚʠʜʦʙʫʚʥʠʭ ʽ ʧʝʨʝʨʦʙʥʠʭ 

ʧʦʪʫʞʥʦʩʪʝʡ;  

ï ʨʦʟʚʠʪʦʢ ʽʥʥʦʚʘʮʽʡʥʠʭ 

ʪʝʭʥʦʣʦʛʽʡ ʚʠʜʦʙʫʪʢʫ ʡ 

ʪʨʘʥʩʧʦʨʪʫʚʘʥʥʷ; 

 ï ʦʧʪʠʤʽʟʘʮʽʷ ʚʠʪʨʘʪ ʽ ʧʽʜʚʠʱʝʥʥʷ 

ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʧʨʘʮʽ;  

ï ʟʘʣʫʯʝʥʥʷ ESG-ʬʽʥʘʥʩʫʚʘʥʥʷ ʪʘ 

ʽʥʩʪʨʫʤʝʥʪʽʚ ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ 

ʽʥʚʝʩʪʫʚʘʥʥʷ;  

ï ʧʽʜʛʦʪʦʚʢʘ ESG-ʟʚʽʪʥʦʩʪʽ ʪʘ 

ʨʦʟʢʨʠʪʪʷ ʽʥʬʦʨʤʘʮʽʾ                  

ʧʨʦ ʨʠʟʠʢʠ. 
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ʂʦʤʧʘʥʽʷ çɺʈè ʥʝ ʚʠʜʽʣʷʻ ʫ ʩʚʦʾʡ ʩʪʨʘʪʝʛʽʾ ʣʠʰʝ ʦʜʥʫ ʎʉʈ ï ̄  2. ʆʩʢʽʣʴʢʠ 

çBPè ʻ ʦʜʥʽʻʶ ʟ ʥʘʡʙʽʣʴʰʠʭ ʪʨʘʥʩʥʘʮʽʦʥʘʣʴʥʠʭ ʢʦʤʧʘʥʽʡ, ʮʝ ʟʫʤʦʚʣʶʻ ʾʾ ʚʠʩʦʢʫ 

ʮʽʥʥʽʩʪʴ ʜʣʷ ʧʦʩʪʘʯʘʣʴʥʠʢʽʚ ʪʘ ʧʘʨʪʥʝʨʽʚ. ɹʝʟ ʥʘʣʝʞʥʦʛʦ ʨʽʚʥʷ ʘʢʮʽʦʥʝʨʥʦʾ ʚʘʨʪʦʩʪʽ 

ʢʦʤʧʘʥʽʷ ʥʝ ʟʤʦʛʣʘ ʙ ʜʦʩʷʛʘʪʠ ʥʝ ʣʠʰʝ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʎʉʈ), ʘ ʡ ʚʣʘʩʥʠʭ 

ʩʪʨʘʪʝʛʽʯʥʠʭ ʦʨʽʻʥʪʠʨʽʚ. ʂʦʤʧʣʝʢʩʥʝ ʧʦʻʜʥʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ ʪʘ 

ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʧʨʠʥʮʠʧʘʤ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʟʘʙʝʟʧʝʯʫʻ çBPè ʤʦʞʣʠʚʽʩʪʴ ʥʝ ʣʠʰʝ 

ʜʽʷʪʠ ʚ ʨʫʩʣʽ ʎʉʈ, ʘ ʡ ʧʦʢʨʘʱʫʚʘʪʠ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ, ʧʽʜʚʠʱʫʚʘʪʠ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʪʘ ʟʤʽʮʥʶʚʘʪʠ ʢʦʨʧʦʨʘʪʠʚʥʠʡ ʽʤʽʜʞ ʥʘ ʤʽʞʥʘʨʦʜʥʦʤʫ 

ʨʠʥʢʫ, ʱʦ ʻ ʚʢʨʘʡ ʚʘʞʣʠʚʠʤ ʜʣʷ ʙʫʜʴ-̫ ʢʦʾ ʪʨʘʥʩʥʘʮʽʦʥʘʣʴʥʦʾ ʢʦʨʧʦʨʘʮʽʾ. 

çChevronè. ɸʤʝʨʠʢʘʥʩʴʢʘ ʢʦʤʧʘʥʽʷ çChevronè ̒  ʦʜʥʠʤ ʽʟ ʛʣʦʙʘʣʴʥʠʭ ʣʽʜʝʨʽʚ 

ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ ʪʘ ʧʨʠʜʽʣʷʻ ʟʥʘʯʥʫ ʫʚʘʛʫ ʩʪʘʣʦʤʫ ʨʦʟʚʠʪʢʫ, ʬʦʢʫʩʫʶʯʠʩʴ ʥʘ 

ʨʦʟʚôʷʟʘʥʥʽ ʝʢʦʣʦʛʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʠʭ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʠʭ (ESG) ʚʠʢʣʠʢʽʚ. ʂʦʤʧʘʥʽʷ 

ʚʧʨʦʚʘʜʞʫʻ ʩʫʚʦʨʠʡ ʝʢʦʣʦʛʽʯʥʠʡ ʢʦʥʪʨʦʣʴ, ʦʨʽʻʥʪʫʻʪʴʩʷ ʥʘ ʧʨʽʦʨʠʪʝʪ ʣʶʜʠʥʠ ʫ 

ʚʩʽʭ ʚʠʜʘʭ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʜʦʪʨʠʤʫʻʪʴʩʷ ʧʨʠʥʮʠʧʫ ʜʦʩʷʛʥʝʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ 

çʧʨʘʚʠʣʴʥʠʤ ʩʧʦʩʦʙʦʤè. ʂʦʤʧʘʥʽʷ ʱʦʨʦʢʫ ʧʫʙʣʽʢʫʻ ʟʚʽʪʠ ʱʦʜʦ ʚʠʢʦʥʘʥʥʷ 

ʩʪʨʘʪʝʛʽʯʥʠʭ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʘ ʪʘʢʦʞ ʚʠʟʥʘʯʘʻ ʦʨʽʻʥʪʠʨʠ ʪʘ ʮʽʣʽ ʥʘ ʤʘʡʙʫʪʥʽ 

ʧʝʨʽʦʜʠ ʧʣʘʥʫʚʘʥʥʷ. 

ʋ ʪʘʙʣ. 2.4 ʥʘʚʝʜʝʥʦ ʚʽʜʦʙʨʘʞʝʥʥʷ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ ʩʪʨʘʪʝʛʽʾ 

ʨʦʟʚʠʪʢʫ çChevronè. 

ɼʽʷʣʴʥʽʩʪʴ ʢʦʤʧʘʥʽʾ ʦʭʦʧʣʶʻ ʙʽʣʴʰʽʩʪʴ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʎʉʈ), ʦʜʥʘʢ 

çChevronè ʟʦʩʝʨʝʜʞʫʻ ʦʩʦʙʣʠʚʫ ʫʚʘʛʫ ʥʘ ʪʠʭ ʥʘʧʨʷʤʘʭ, ʷʢʽ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʧʦʚôʷʟʘʥʽ 

ʟʽ ʩʧʝʮʠʬʽʢʦʶ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʙʽʟʥʝʩʫ, ʝʢʦʣʦʛʽʯʥʠʤ ʚʧʣʠʚʦʤ, ʙʝʟʧʝʢʦʶ ʚʠʨʦʙʥʠʮʪʚʘ 

ʪʘ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʶ ʧʝʨʝʜ ʟʘʽʥʪʝʨʝʩʦʚʘʥʠʤʠ ʩʪʦʨʦʥʘʤʠ. ʇʝʨʝʜʫʩʽʤ ʮʝ ʩʪʦʩʫʻʪʴʩʷ 

ʝʢʦʣʦʛʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʠʭ ʽ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʘʩʧʝʢʪʽʚ (ESG), ʟʦʢʨʝʤʘ ʩʢʦʨʦʯʝʥʥʷ 

ʚʠʢʠʜʽʚ, ʧʽʜʚʠʱʝʥʥʷ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ, ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʨʦʤʠʩʣʦʚʦʾ ʙʝʟʧʝʢʠ, 

ʨʦʟʚʠʪʢʫ ʧʝʨʩʦʥʘʣʫ, ʧʽʜʪʨʠʤʢʠ ʤʽʩʮʝʚʠʭ ʛʨʦʤʘʜ ʽ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ. ʊʘʢʠʡ ʬʦʢʫʩ ʜʦʟʚʦʣʷʻ ʢʦʤʧʘʥʽʾ ʥʝ ʨʦʟʧʦʨʦʰʫʚʘʪʠ ʨʝʩʫʨʩʠ, ʘ 

ʩʧʨʷʤʦʚʫʚʘʪʠ ʾʭ ʥʘ ʪʽ ʎʉʈ, ʜʝ ʾʾ ʚʧʣʠʚ ʻ ʥʘʡʙʽʣʴʰ ʩʫʪʪʻʚʠʤ, ʟʘʙʝʟʧʝʯʫʶʯʠ ʙʽʣʴʰ 

ʩʠʩʪʝʤʥʠʡ ʽ ʨʝʟʫʣʴʪʘʪʠʚʥʠʡ ʚʥʝʩʦʢ ʫ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ. 
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ʊʘʙʣʠʮʷ 2.4 ï ɺʽʜʦʙʨʘʞʝʥʥʷ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ ʩʪʨʘʪʝʛʽʾ ʢʦʤʧʘʥʽʾ 

çChevronè (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [123]) 

ɹʣʦʢ ʎʽʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 
ʉʪʨʘʪʝʛʽʯʥʽ ʥʘʧʨʷʤʠ 

ʨʝʘʣʽʟʘʮʽʾ 
ʂʣʶʯʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ ʪʘ ʟʘʭʦʜʠ 
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ʎʉʈ 3. ɼʦʙʨʝ 

ʟʜʦʨʦʚôʷ ʪʘ 

ʙʣʘʛʦʧʦʣʫʯʯʷ;  

ʎʉʈ 7. ɼʦʩʪʫʧʥʘ ʪʘ 

ʯʠʩʪʘ ʝʥʝʨʛʽʷ. 

ʈʦʟʚʠʪʦʢ ʣʶʜʩʴʢʦʛʦ 

ʢʘʧʽʪʘʣʫ ʪʘ ʙʝʟʧʝʯʥʦʛʦ 

ʨʦʙʦʯʦʛʦ ʩʝʨʝʜʦʚʠʱʘ; 

ʧʽʜʪʨʠʤʢʘ ʩʦʮʽʘʣʴʥʦʾ 

ʩʪʘʙʽʣʴʥʦʩʪʽ ʫ ʨʝʛʽʦʥʘʭ 

ʧʨʠʩʫʪʥʦʩʪʽ; ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʜʦʩʪʫʧʫ ʜʦ ʝʥʝʨʛʝʪʠʯʥʠʭ 

ʨʝʩʫʨʩʽʚ ʽ ʧʽʜʚʠʱʝʥʥʷ 

ʷʢʦʩʪʽ ʞʠʪʪʷ ʛʨʦʤʘʜ. 

ï ʩʪʚʦʨʝʥʥʷ ʽʥʢʣʶʟʠʚʥʠʭ 

ʨʦʙʦʯʠʭ ʤʽʩʮʴ;  

ï ̔ʥʚʝʩʪʠʮʽʾ ʫ ʨʦʟʚʠʪʦʢ 

ʧʝʨʩʦʥʘʣʫ ʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʾ 

ʢʫʣʴʪʫʨʠ;  

ï ʫʧʨʦʚʘʜʞʝʥʥʷ ʩʪʘʥʜʘʨʪʽʚ 

ʦʭʦʨʦʥʠ ʧʨʘʮʽ, ʪʝʭʥʽʢʠ ʙʝʟʧʝʢʠ 

ʪʘ ʟʘʭʠʩʪʫ ʜʦʚʢʽʣʣʷ; 

 ï ʨʝʘʣʽʟʘʮʽʷ ʧʨʦʛʨʘʤ ʧʽʜʪʨʠʤʢʠ 

ʟʜʦʨʦʚôʷ ʧʨʘʮʽʚʥʠʢʽʚ ʽ 

ʩʦʮʽʘʣʴʥʦʛʦ ʟʘʭʠʩʪʫ;  

ï ʧʘʨʪʥʝʨʩʪʚʦ ʟ ʫʨʷʜʘʤʠ ʪʘ 

ʛʨʦʤʘʜʘʤʠ ʫ ʩʬʝʨʽ ʙʝʟʧʝʯʥʦʛʦ 

ʝʥʝʨʛʦʧʦʩʪʘʯʘʥʥʷ. 
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 ʎʉʈ 13. ɹʦʨʦʪʴʙʘ ʟʽ 

ʟʤʽʥʦʶ ʢʣʽʤʘʪʫ;  

ʎʉʈ 14. ɿʙʝʨʝʞʝʥʥʷ 

ʤʦʨʩʴʢʠʭ ʝʢʦʩʠʩʪʝʤ; 

ʎʉʈ 15. ɿʙʝʨʝʞʝʥʥʷ 

ʝʢʦʩʠʩʪʝʤ ʩʫʰʽ. 

ɼʝʢʘʨʙʦʥʽʟʘʮʽʷ ʚʠʨʦʙʥʠʯʦʾ 

ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʟʥʠʞʝʥʥʷ 

ʝʢʦʣʦʛʽʯʥʦʛʦ ʥʘʚʘʥʪʘʞʝʥʥʷ; 

ʩʢʦʨʦʯʝʥʥʷ ʚʠʢʠʜʽʚ 

ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ; 

ʧʽʜʚʠʱʝʥʥʷ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ 

ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ; 

ʟʙʝʨʝʞʝʥʥʷ ʙʽʦʨʽʟʥʦʤʘʥʽʪʪʷ 

ʪʘ ʚʽʜʧʦʚʽʜʘʣʴʥʝ 

ʧʨʠʨʦʜʦʢʦʨʠʩʪʫʚʘʥʥʷ. 

ï ʩʢʦʨʦʯʝʥʥʷ ʚʠʢʠʜʽʚ CO  ʽ 

ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ;  

ï ʫʧʨʘʚʣʽʥʥʷ 

ʝʥʝʨʛʦʩʧʦʞʠʚʘʥʥʷʤ ʽ ʧʝʨʝʭʽʜ ʜʦ 

ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ ʜʞʝʨʝʣ 

ʝʥʝʨʛʽʾ;  

ï ʜʦʩʷʛʥʝʥʥʷ ʮʽʣʽ çʯʠʩʪʦʛʦ 

ʥʫʣʷè ʟʘ ʚʠʪʨʘʪʘʤʠ ʜʦ 2050 ʨ.;  

ï ʨʝʘʣʽʟʘʮʽʷ ʽʥʥʦʚʘʮʽʡʥʠʭ 

ʤʦʜʝʣʝʡ ʜʣʷ ʢʣʽʻʥʪʽʚ ʟʽ 

ʩʢʦʨʦʯʝʥʥʷ ʚʠʢʠʜʽʚ;  

ï ̔ʥʚʝʩʪʠʮʽʾ ʫ ʧʨʦʻʢʪʠ 

ʝʢʦʣʦʛʽʯʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ; 

 ï ʟʘʭʦʜʠ ʟʽ ʟʙʝʨʝʞʝʥʥʷ 

ʙʽʦʨʽʟʥʦʤʘʥʽʪʪʷ ʪʘ ʚʽʜʥʦʚʣʝʥʥʷ 

ʧʨʠʨʦʜʥʠʭ ʝʢʦʩʠʩʪʝʤ. 
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ʎʉʈ 8. ɻʽʜʥʘ ʧʨʘʮʷ ʪʘ 

ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ; 

ʎʉʈ 9. 

ɯʥʜʫʩʪʨʽʘʣʽʟʘʮʽʷ, 

ʽʥʥʦʚʘʮʽʾ ʪʘ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ;  

ʎʉʈ 12. 

ɺʽʜʧʦʚʽʜʘʣʴʥʝ 

ʩʧʦʞʠʚʘʥʥʷ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʦ. 

ʌʦʨʤʫʚʘʥʥʷ ʩʪʽʡʢʦʾ ʙʽʟʥʝʩ-

ʤʦʜʝʣʽ ʪʘ ʽʥʥʦʚʘʮʽʡʥʦʛʦ 

ʨʦʟʚʠʪʢʫ; ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʦʧʝʨʘʮʽʡʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʪʘ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ; 

ʨʦʟʚʠʪʦʢ ʚʽʜʧʦʚʽʜʘʣʴʥʠʭ 

ʣʘʥʮʶʛʽʚ ʩʪʚʦʨʝʥʥʷ 

ʚʘʨʪʦʩʪʽ; ʽʥʪʝʛʨʘʮʽʷ ESG-

ʧʦʢʘʟʥʠʢʽʚ ʫ ʩʠʩʪʝʤʫ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. 

ï ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʩʪʽʡʢʠʭ 

ʣʘʥʮʶʛʽʚ ʩʪʚʦʨʝʥʥʷ ʚʘʨʪʦʩʪʽ; 

 ï ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʦʛʦ ʪʘ 

ʘʣʴʪʝʨʥʘʪʠʚʥʦʛʦ ʧʘʣʠʚʘ;  

ï ʫʧʨʦʚʘʜʞʝʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ 

ʤʝʪʦʜʽʚ ʫʧʨʘʚʣʽʥʥʷ 

ʚʠʨʦʙʥʠʯʠʤʠ ʧʨʦʮʝʩʘʤʠ;  

ï ̔ʥʚʝʩʪʠʮʽʾ ʫ ʟʙʝʨʝʞʝʥʥʷ 

ʙʽʦʨʽʟʥʦʤʘʥʽʪʪʷ; 

 ï ʨʦʟʚʠʪʦʢ ʽʥʥʦʚʘʮʽʡʥʠʭ 

ʪʝʭʥʦʣʦʛʽʡ ʪʘ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʠʭ ʨʽʰʝʥʴ; 

 ï ʨʦʟʢʨʠʪʪʷ ʽʥʬʦʨʤʘʮʽʾ ʱʦʜʦ 

ʢʣʽʤʘʪʠʯʥʠʭ ʜʽʡ ʪʘ ESG-

ʧʦʢʘʟʥʠʢʽʚ. 
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çChevronè ̒  ʦʜʥʽʻʶ ʟ ʥʘʡʙʽʣʴʰʠʭ ʽʥʪʝʛʨʦʚʘʥʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʨʧʦʨʘʮʽʡ 

ʩʚʽʪʫ, ʜʽʷʣʴʥʽʩʪʴ ʷʢʦʾ ʟʜʽʡʩʥʶʻʪʴʩʷ ʥʝ ʣʠʰʝ ʫ ʉʐɸ, ʘʣʝ ʡ ʫ ʙʘʛʘʪʴʦʭ ʽʥʰʠʭ ʢʨʘʾʥʘʭ. 

ʎʝ ʜʦʟʚʦʣʷʻ ʢʦʤʧʘʥʽʾ ʚʧʨʦʚʘʜʞʫʚʘʪʠ ʧʦʣʽʪʠʢʫ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʨʝʘʣʽʟʦʚʫʚʘʪʠ 

ʎʽʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ ʨʽʟʥʠʭ ʨʝʛʽʦʥʘʭ. ʆʜʥʘʢ, ʷʢ ʚʠʜʥʦ ʟ ʪʘʙʣʠʮʽ, ʥʘ 

ʩʫʯʘʩʥʦʤʫ ʝʪʘʧʽ ʢʦʤʧʘʥʽʷ ʥʝ ʦʨʽʻʥʪʫʻʪʴʩʷ ʥʘ ʜʦʩʷʛʥʝʥʥʷ ʥʠʟʢʠ ʮʽʣʝʡ (1, 2, 4, 5, 6, 

10, 11, 16, 17). 

çTotalEnergiesè. ʅʘʩʪʫʧʥʠʤ ʚʝʣʠʢʠʤ ʧʨʝʜʩʪʘʚʥʠʢʦʤ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ ʻ 

ʬʨʘʥʮʫʟʴʢʘ ʢʦʤʧʘʥʽʷ çTotalEnergiesè ï ʯʝʪʚʝʨʪʘ ʫ ʩʚʽʪʽ ʟʘ ʦʙʩʷʛʦʤ ʚʠʜʦʙʫʪʢʫ. 

ʇʨʠʥʮʠʧʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʝ ʣʠʰʝ ʧʨʦʩʪʝʞʫʶʪʴʩʷ ʫ ʚʩʽʭ ʥʘʧʨʷʤʘʭ ʾʾ ʜʽʷʣʴʥʦʩʪʽ, 

ʘʣʝ ʡ ʧʝʨʝʙʫʚʘʶʪʴ ʫ ʮʝʥʪʨʽ ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʩʪʨʘʪʝʛʽʾ, ʦʩʢʽʣʴʢʠ çTotalEnergiesè 

ʧʨʘʛʥʝ ʧʽʜʚʠʱʫʚʘʪʠ ʜʦʙʨʦʙʫʪ ʣʶʜʝʡ ʽ ʙʫʪʠ ʦʨʽʻʥʪʠʨʦʤ ʜʣʷ ʨʝʘʣʽʟʘʮʽʾ ʎʽʣʝʡ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʆʆʅ. 

çTotalEnergiesè ʧʽʜʪʨʠʤʫʻ ʎʽʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʽʟ 2016 ʨʦʢʫ, ʘ ʚ              

ʧʝʨʽʦʜ 2018ï2021 ʨʦʢʽʚ ʱʦʨʽʯʥʦ ʚʠʟʥʘʚʘʣʘʩʷ ʧʨʦʚʽʜʥʠʤ ʫʯʘʩʥʠʢʦʤ ɻʣʦʙʘʣʴʥʦʛʦ 

ʜʦʛʦʚʦʨʫ ʆʆʅ. ʂʦʤʧʘʥʽʷ ʛʦʪʫʻ ʱʦʨʽʯʥʽ ʪʘ ʱʦʢʚʘʨʪʘʣʴʥʽ ʟʚʽʪʠ ʱʦʜʦ ʜʦʩʷʛʥʝʥʥʷ 

ʮʽʣʴʦʚʠʭ ʧʦʢʘʟʥʠʢʽʚ ʫ ʩʬʝʨʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʘ ʪʘʢʦʞ ʚʠʟʥʘʯʘʻ ʩʪʨʘʪʝʛʽʯʥʽ 

ʦʨʽʻʥʪʠʨʠ ʥʘ ʚʽʜʧʦʚʽʜʥʽ ʧʝʨʽʦʜʠ. ʊʘʢʠʡ ʧʽʜʭʽʜ ʩʚʽʜʯʠʪʴ ʧʨʦ ʩʠʩʪʝʤʥʫ ʽʥʪʝʛʨʘʮʽʶ 

ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʢʦʨʧʦʨʘʪʠʚʥʝ ʫʧʨʘʚʣʽʥʥʷ, ʽʥʚʝʩʪʠʮʽʡʥʫ ʧʦʣʽʪʠʢʫ, 

ʝʥʝʨʛʝʪʠʯʥʫ ʪʨʘʥʩʬʦʨʤʘʮʽʶ ʪʘ ʧʨʦʮʝʩʠ ʤʦʥʽʪʦʨʠʥʛʫ ESG-ʧʦʢʘʟʥʠʢʽʚ, ʱʦ ʜʦʟʚʦʣʷʻ 

ʢʦʤʧʘʥʽʾ ʦʮʽʥʶʚʘʪʠ ʧʨʦʛʨʝʩ, ʢʦʨʠʛʫʚʘʪʠ ʫʧʨʘʚʣʽʥʩʴʢʽ ʨʽʰʝʥʥʷ ʪʘ ʟʘʙʝʟʧʝʯʫʚʘʪʠ 

ʧʨʦʟʦʨʽʩʪʴ ʧʝʨʝʜ ʟʘʽʥʪʝʨʝʩʦʚʘʥʠʤʠ ʩʪʦʨʦʥʘʤʠ. 

ʋ ʪʘʙʣ. 2.5 ʧʨʝʜʩʪʘʚʣʝʥʦ ʚʽʜʦʙʨʘʞʝʥʥʷ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʎʉʈ) ʫ 

ʩʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ çTotalEnergiesè. ʋ ʜʽʷʣʴʥʽʩʪʴ ʢʦʤʧʘʥʽʾ ʽʥʪʝʛʨʦʚʘʥʦ ʙʽʣʴʰʽʩʪʴ 

ʎʉʈ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʤʘʢʩʠʤʘʣʴʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ. 

ʇʨʝʜʩʪʘʚʣʝʥʽ ʮʽʣʽ, ʟʛʨʫʧʦʚʘʥʽ ʟʘ ʙʣʦʢʘʤʠ, ʻ ʚʟʘʻʤʦʧʦʚôʷʟʘʥʠʤʠ ʪʘ 

ʚʟʘʻʤʦʜʦʧʦʚʥʶʚʘʣʴʥʠʤʠ, ʦʩʢʽʣʴʢʠ ʾʭʥʽʡ ʚʧʣʠʚ ʯʽʪʢʦ ʧʨʦʩʪʝʞʫʻʪʴʩʷ ʫ ʚʩʽʭ 

ʥʘʧʨʷʤʘʭ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ. ɺʦʜʥʦʯʘʩ çTotalEnergiesè ʧʦʢʠ ʥʝ ʩʪʘʚʠʪʴ ʧʝʨʝʜ 

ʩʦʙʦʶ ʟʘʚʜʘʥʥʷ ʜʦʩʷʛʥʝʥʥʷ ʎʽʣʝʡ 1, 2, 10 ʪʘ 11. 
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ʊʘʙʣʠʮʷ 2.5 ï ɺʽʜʦʙʨʘʞʝʥʥʷ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ ʩʪʨʘʪʝʛʽʾ ʢʦʤʧʘʥʽʾ 

çTotalEnergiesè (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [124]) 

ɹʣʦʢ ʎʽʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 
ʉʪʨʘʪʝʛʽʯʥʽ ʥʘʧʨʷʤʠ 

ʨʝʘʣʽʟʘʮʽʾ 
ʂʣʶʯʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ ʪʘ ʟʘʭʦʜʠ 
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ʎʉʈ 3. ɼʦʙʨʝ ʟʜʦʨʦʚôʷ ʪʘ 

ʙʣʘʛʦʧʦʣʫʯʯʷ;  

ʎʉʈ 4. ʗʢʽʩʥʘ ʦʩʚʽʪʘ; 

ʎʉʈ 5. ɻʝʥʜʝʨʥʘ 

ʨʽʚʥʽʩʪʴ;  

ʎʉʈ 6. ʏʠʩʪʘ ʚʦʜʘ ʪʘ 

ʩʘʥʽʪʘʨʽʷ;  

ʎʉʈ 7. ɼʦʩʪʫʧʥʘ ʪʘ 

ʯʠʩʪʘ ʝʥʝʨʛʽʷ;  

ʎʉʈ 16. ʄʠʨ, 

ʩʧʨʘʚʝʜʣʠʚʽʩʪʴ ʪʘ ʩʠʣʴʥʽ 

ʽʥʩʪʠʪʫʪʠ. 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʜʦʙʨʦʙʫʪʫ, 

ʙʝʟʧʝʢʠ ʪʘ ʨʦʟʚʠʪʢʫ 

ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ; 

ʬʦʨʤʫʚʘʥʥʷ ʙʝʟʧʝʯʥʦʛʦ ʡ 

ʽʥʢʣʶʟʠʚʥʦʛʦ ʨʦʙʦʯʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ; ʧʽʜʪʨʠʤʢʘ 

ʛʝʥʜʝʨʥʦʾ ʨʽʚʥʦʩʪʽ, 

ʧʨʦʬʝʩʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ 

ʨʽʟʥʦʤʘʥʽʪʥʦʩʪʽ ʧʝʨʩʦʥʘʣʫ; 

ʨʦʟʚʠʪʦʢ ʧʘʨʪʥʝʨʩʴʢʦʾ 

ʚʟʘʻʤʦʜʽʾ ʟ ʛʨʦʤʘʜʘʤʠ ʪʘ 

ʟʘʽʥʪʝʨʝʩʦʚʘʥʠʤʠ ʩʪʦʨʦʥʘʤʠ. 

ï ʟʘʭʠʩʪ ʟʜʦʨʦʚôʷ ʪʘ ʙʝʟʧʝʢʠ 

ʧʨʘʮʽʚʥʠʢʽʚ; 

 ï ʟʘʧʦʙʽʛʘʥʥʷ ʚʠʨʦʙʥʠʯʠʤ ʽ 

ʧʨʦʤʠʩʣʦʚʠʤ ʨʠʟʠʢʘʤ;  

ï ʨʦʟʚʠʪʦʢ ʩʠʩʪʝʤ ʫʧʨʘʚʣʽʥʥʷ 

ʨʠʟʠʢʘʤʠ ʪʘ ʚʠʨʦʙʥʠʯʦʶ 

ʙʝʟʧʝʢʦʶ; 

 ï ʧʽʜʪʨʠʤʢʘ ʛʝʥʜʝʨʥʦʾ ʨʽʚʥʦʩʪʽ, 

ʨʽʟʥʦʤʘʥʽʪʥʦʩʪʽ ʪʘ ʨʦʟʚʠʪʢʫ 

ʪʘʣʘʥʪʽʚ;  

ï ʥʘʚʯʘʥʥʷ, ʧʽʜʚʠʱʝʥʥʷ 

ʢʚʘʣʽʬʽʢʘʮʽʾ ʡ ʧʨʦʬʝʩʽʡʥʠʡ 

ʨʦʟʚʠʪʦʢ ʧʝʨʩʦʥʘʣʫ;  

ï ʬʦʨʤʫʚʘʥʥʷ ʧʘʨʪʥʝʨʩʴʢʠʭ 

ʚʽʜʥʦʩʠʥ ʽʟ ʤʽʩʮʝʚʠʤʠ ʛʨʦʤʘʜʘʤʠ 

ʪʘ ʟʘʽʥʪʝʨʝʩʦʚʘʥʠʤʠ ʩʪʦʨʦʥʘʤʠ. 
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ʎʉʈ 9. ɯʥʥʦʚʘʮʽʾ ʪʘ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ;  

ʎʉʈ 11. ʉʪʘʣʽ ʤʽʩʪʘ ʪʘ 

ʛʨʦʤʘʜʠ;  

ʎʉʈ 13. ɹʦʨʦʪʴʙʘ ʟʽ 

ʟʤʽʥʦʶ ʢʣʽʤʘʪʫ;  

ʎʉʈ 14. ɿʙʝʨʝʞʝʥʥʷ 

ʤʦʨʩʴʢʠʭ ʝʢʦʩʠʩʪʝʤ; 

ʎʉʈ 15. ɿʙʝʨʝʞʝʥʥʷ 

ʝʢʦʩʠʩʪʝʤ ʩʫʰʽ. 

ɼʝʢʘʨʙʦʥʽʟʘʮʽʷ ʜʽʷʣʴʥʦʩʪʽ ʪʘ 

ʧʦʩʠʣʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʾ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ; ʩʢʦʨʦʯʝʥʥʷ 

ʚʠʢʠʜʽʚ ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ ʽ 

ʧʝʨʝʭʽʜ ʜʦ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʦʾ 

ʝʥʝʨʛʝʪʠʢʠ; ʨʦʟʚʠʪʦʢ 

ʚʽʜʥʦʚʣʶʚʘʥʦʾ ʝʥʝʨʛʝʪʠʢʠ ʪʘ 

ʯʠʩʪʠʭ ʪʝʭʥʦʣʦʛʽʡ; ʤʽʥʽʤʽʟʘʮʽʷ 

ʚʧʣʠʚʫ ʥʘ ʜʦʚʢʽʣʣʷ ʡ 

ʟʙʝʨʝʞʝʥʥʷ ʧʨʠʨʦʜʥʠʭ 

ʝʢʦʩʠʩʪʝʤ. 

ï ʜʦʩʷʛʥʝʥʥʷ ʮʽʣʽ çʯʠʩʪʦʛʦ ʥʫʣʷè 

(net zero); 

 ï ʨʦʟʰʠʨʝʥʥʷ ʜʦʩʪʫʧʫ ʜʦ ʯʠʩʪʦʾ 

ʪʘ ʚʽʜʥʦʚʣʶʚʘʥʦʾ ʝʥʝʨʛʽʾ                            

ʜʦ 2030 ʨ.;  

ï ʫʩʪʘʥʦʚʣʝʥʥʷ ʢʽʣʴʢʽʩʥʠʭ 

ʧʦʢʘʟʥʠʢʽʚ ʩʢʦʨʦʯʝʥʥʷ ʚʠʢʠʜʽʚ;  

ï ʨʦʟʚʠʪʦʢ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ 

ʝʥʝʨʛʝʪʠʯʥʠʭ ʨʽʰʝʥʴ;  

ï ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʨʠʨʦʜʦʦʭʦʨʦʥʥʠʭ 

ʩʪʨʘʪʝʛʽʡ ʫ ʥʦʚʠʭ ʧʨʦʻʢʪʘʭ; 

 ï ʫʧʨʘʚʣʽʥʥʷ ʚʧʣʠʚʦʤ ʥʘ ʜʦʚʢʽʣʣʷ 

ʟʘ ʧʨʠʥʮʠʧʦʤ çʫʥʠʢʘʪʠ ï 

ʤʽʥʽʤʽʟʫʚʘʪʠ ï ʢʦʤʧʝʥʩʫʚʘʪʠè;  

ï ʟʙʝʨʝʞʝʥʥʷ ʙʽʦʨʽʟʥʦʤʘʥʽʪʪʷ ʪʘ 

ʟʘʭʠʩʪ ʧʨʠʨʦʜʥʠʭ ʝʢʦʩʠʩʪʝʤ. 
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ʎʉʈ 8. ɻʽʜʥʘ ʧʨʘʮʷ ʪʘ 

ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ; 

ʎʉʈ 9. ɯʥʥʦʚʘʮʽʾ ʪʘ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ;  

ʎʉʈ 12. ɺʽʜʧʦʚʽʜʘʣʴʥʝ 

ʩʧʦʞʠʚʘʥʥʷ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʦ;  

ʎʉʈ 17. ʇʘʨʪʥʝʨʩʪʚʦ 

ʟʘʨʘʜʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʌʦʨʤʫʚʘʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ 

ʝʢʦʥʦʤʽʯʥʦʾ ʩʪʽʡʢʦʩʪʽ; 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʥʘʜʽʡʥʦʩʪʽ, 

ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʧʨʠʚʘʙʣʠʚʦʩʪʽ 

ʪʘ ʬʽʥʘʥʩʦʚʦʾ 

ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ; ʨʦʟʚʠʪʦʢ 

ʽʥʥʦʚʘʮʽʡʥʦʾ ʪʘ 

ʜʠʚʝʨʩʠʬʽʢʦʚʘʥʦʾ 

ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ; 

ʽʥʪʝʛʨʘʮʽʷ ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʚ ʽʥʚʝʩʪʠʮʽʡʥʽ 

ʨʽʰʝʥʥʷ ʪʘ ʧʘʨʪʥʝʨʩʴʢʽ 

ʧʨʦʻʢʪʠ. 

ï ʟʘʙʝʟʧʝʯʝʥʥʷ ʥʘʜʽʡʥʦʩʪʽ ʪʘ 

ʩʪʽʡʢʦʩʪʽ ʽʥʚʝʩʪʠʮʽʡ;  

ï ʩʪʚʦʨʝʥʥʷ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ ʥʘ 

ʦʩʥʦʚʽ ʽʥʥʦʚʘʮʽʡ;  

ï ʨʦʟʚʠʪʦʢ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ 

ʥʘʧʨʷʤʽʚ ʙʽʟʥʝʩʫ;  

ï ̔ʥʪʝʛʨʘʮʽʷ ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʫ ʙʽʟʥʝʩ-ʤʦʜʝʣʴ ʢʦʤʧʘʥʽʾ; 

ï ʧʽʜʛʦʪʦʚʢʘ ʱʦʨʽʯʥʦʾ ʪʘ 

ʱʦʢʚʘʨʪʘʣʴʥʦʾ ʟʚʽʪʥʦʩʪʽ ʱʦʜʦ 

ESG-ʧʦʢʘʟʥʠʢʽʚ;  

ï ʨʦʟʚʠʪʦʢ ʧʘʨʪʥʝʨʩʪʚ ʜʣʷ 

ʧʽʜʪʨʠʤʢʠ ʝʥʝʨʛʝʪʠʯʥʦʛʦ 

ʧʝʨʝʭʦʜʫ; 

 ï ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʟʦʨʦʩʪʽ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʪʘ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ ʽʥʚʝʩʪʫʚʘʥʥʷ. 

 



109 

 

çExxonMobilè.  ʂʦʤʧʘʥʽʷ çExxonMobilè ʻ ʦʜʥʽʻʶ ʟ ʥʘʡʙʽʣʴʰʠʭ ʥʘʬʪʦʚʠʭ 

ʢʦʨʧʦʨʘʮʽʡ ʫ ʩʚʽʪʽ. ʋ ʩʬʝʨʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʢʦʤʧʘʥʽʷ ʧʨʠʜʽʣʷʻ ʦʩʦʙʣʠʚʫ ʫʚʘʛʫ 

ʫʩʫʥʝʥʥʶ ʨʠʟʠʢʽʚ, ʧʦʚôʷʟʘʥʠʭ ʟʽ ʟʤʽʥʦʶ ʢʣʽʤʘʪʫ. ɿʘʜʦʚʦʣʴʥʷʶʯʠ ʛʣʦʙʘʣʴʥʠʡ ʧʦʧʠʪ 

ʥʘ ʝʥʝʨʛʽʶ, ʥʝʦʙʭʽʜʥʫ ʜʣʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ, çExxonMobilè  ʦʜʥʦʯʘʩʥʦ 

ʧʨʘʛʥʝ ʤʽʥʽʤʽʟʫʚʘʪʠ ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ ʜʦʚʢʽʣʣʷ. 

ɺʽʜʦʙʨʘʞʝʥʥʷ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʽʟ ʢʣʶʯʦʚʠʤʠ 

ʮʽʣʷʤʠ ʜʽʷʣʴʥʦʩʪʽ çExxonMobilè ʥʘʚʝʜʝʥʦ ʫ ʪʘʙʣ. 2.6. ʂʦʤʧʘʥʽʷ ʦʭʦʧʣʶʻ ʰʠʨʦʢʠʡ 

ʩʧʝʢʪʨ ʎʉʈ, ʧʨʦʪʝ ʨʦʙʠʪʴ ʘʢʮʝʥʪ ʥʘ ʪʠʭ, ʱʦ ʥʘʡʙʽʣʴʰʝ ʚʽʜʧʦʚʽʜʘʶʪʴ ʾʾ ʦʧʝʨʘʮʽʡʥʽʡ 

ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʩʪʨʘʪʝʛʽʯʥʠʤ ʧʨʽʦʨʠʪʝʪʘʤ, ʟʘʙʝʟʧʝʯʫʶʯʠ ʤʘʢʩʠʤʘʣʴʥʦ ʤʦʞʣʠʚʠʡ 

ʚʥʝʩʦʢ ʫ ʜʦʩʷʛʥʝʥʥʷ ʛʣʦʙʘʣʴʥʠʭ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ɺʘʞʣʠʚʽʩʪʴ ʢʦʞʥʦʛʦ ʙʣʦʢʫ ʟʫʤʦʚʣʝʥʘ ʪʠʤ, ʱʦ ʨʝʘʣʽʟʘʮʽʷ ʎʉʈ, ʷʢʽ ʣʝʞʘʪʴ ʚ ʾʭ 

ʦʩʥʦʚʽ, ʚʽʜʽʛʨʘʻ ʢʣʶʯʦʚʫ ʨʦʣʴ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʬʦʨʤʫʚʘʥʥʽ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʾ ʤʦʜʝʣʽ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. çExxonMobilè ʫ ʩʚʦʾʡ ʜʽʷʣʴʥʦʩʪʽ 

ʜʦʪʨʠʤʫʻʪʴʩʷ ʧʨʠʥʮʠʧʽʚ ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ ʪʘ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʽʥʪʝʛʨʫʶʯʠ ʾʭ ʫ 

ʚʠʨʦʙʥʠʯʽ ʧʨʦʮʝʩʠ, ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ, ʝʢʦʣʦʛʽʯʥʫ ʧʦʣʽʪʠʢʫ ʪʘ 

ʢʦʨʧʦʨʘʪʠʚʥʫ ʢʫʣʴʪʫʨʫ. ɺʘʞʣʠʚʠʤ ʻ ʪʘʢʦʞ ʧʦʰʠʨʝʥʥʷ ʮʠʭ ʧʽʜʭʦʜʽʚ ʩʝʨʝʜ 

ʩʧʽʚʨʦʙʽʪʥʠʢʽʚ, ʦʩʢʽʣʴʢʠ ʩʘʤʝ ʧʝʨʩʦʥʘʣ ʟʘʙʝʟʧʝʯʫʻ ʧʨʘʢʪʠʯʥʫ ʨʝʘʣʽʟʘʮʽʶ 

ʩʪʨʘʪʝʛʽʯʥʠʭ ESG-ʦʨʽʻʥʪʠʨʽʚ ʢʦʤʧʘʥʽʾ. ɺʦʜʥʦʯʘʩ çExxonMobilè ʧʦʢʠ ʥʝ ʩʪʘʚʠʪʴ 

ʧʝʨʝʜ ʩʦʙʦʶ ʟʘʚʜʘʥʥʷ ʜʦʩʷʛʥʝʥʥʷ ʎʽʣʝʡ 1, 2, 4, 6, 10, 11, 14, 15 ʪʘ 16. 

ʇʨʠʩʫʪʥʽʩʪʴ çExxonMobilè ʦʭʦʧʣʶʻ 45 ʢʨʘʾʥ ʩʚʽʪʫ, ʜʝ ʢʦʤʧʘʥʽʷ ʟʜʽʡʩʥʶʻ 

ʛʦʩʧʦʜʘʨʩʴʢʫ ʜʽʷʣʴʥʽʩʪʴ ʽ ʚʧʨʦʚʘʜʞʫʻ ʦʢʨʝʤʽ ʎʽʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ 

ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʩʧʝʮʠʬʽʢʠ ʚʣʘʩʥʦʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ, ʛʘʣʫʟʝʚʠʭ ʨʠʟʠʢʽʚ ʪʘ ʧʨʽʦʨʠʪʝʪʽʚ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ. ɼʦʩʷʛʥʝʥʥʷ ʘʢʪʫʘʣʴʥʠʭ ʽʥʜʠʢʘʪʦʨʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʩʪʘʻ 

ʦʜʥʠʤ ʽʟ ʢʣʶʯʦʚʠʭ ʟʘʚʜʘʥʴ ʩʫʯʘʩʥʠʭ ʝʥʝʨʛʝʪʠʯʥʠʭ ʢʦʨʧʦʨʘʮʽʡ, ʦʩʢʽʣʴʢʠ ʚʦʥʦ 

ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʧʦʚôʷʟʘʥʝ ʟ ʽʥʚʝʩʪʠʮʽʡʥʦʶ ʧʨʠʚʘʙʣʠʚʽʩʪʶ, ʝʢʦʣʦʛʽʯʥʦʶ 

ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʶ, ʩʦʮʽʘʣʴʥʦʶ ʩʪʘʙʽʣʴʥʽʩʪʶ ʪʘ ʜʦʚʛʦʩʪʨʦʢʦʚʦʶ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽʩʪʶ. ɼʦ ʪʘʢʠʭ ʢʦʤʧʘʥʽʡ ʥʘʣʝʞʠʪʴ ʽ çShellè, ʷʢʘ ʜʦʥʝʜʘʚʥʘ 

ʙʫʣʘ ʥʘʡʙʽʣʴʰʦʶ ʥʘʬʪʦʛʘʟʦʚʦʶ ʢʦʤʧʘʥʽʻʶ ʩʚʽʪʫ ʪʘ ʧʨʦʜʦʚʞʫʻ ʘʢʪʠʚʥʦ ʽʥʪʝʛʨʫʚʘʪʠ 

ʧʨʠʥʮʠʧʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʩʪʨʘʪʝʛʽʯʥʝ ʫʧʨʘʚʣʽʥʥʷ, ʝʥʝʨʛʝʪʠʯʥʠʡ ʧʝʨʝʭʽʜ ʽ 

ʩʠʩʪʝʤʫ ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʟʚʽʪʥʦʩʪʽ. 
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ʊʘʙʣʠʮʷ 2.6 ï ɺʽʜʦʙʨʘʞʝʥʥʷ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ ʩʪʨʘʪʝʛʽʾ ʢʦʤʧʘʥʽʾ 

çExxonMobilè (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [125]) 

ɹʣʦʢ ʎʽʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʉʪʨʘʪʝʛʽʯʥʽ ʥʘʧʨʷʤʠ ʨʝʘʣʽʟʘʮʽʾ ʂʣʶʯʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ ʪʘ ʟʘʭʦʜʠ 
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 ʎʉʈ 3. ɼʦʙʨʝ ʟʜʦʨʦʚôʷ 

ʪʘ ʙʣʘʛʦʧʦʣʫʯʯʷ;  

ʎʉʈ 5. ɻʝʥʜʝʨʥʘ 

ʨʽʚʥʽʩʪʴ;  

ʎʉʈ 7. ɼʦʩʪʫʧʥʘ ʪʘ 

ʯʠʩʪʘ ʝʥʝʨʛʽʷ. 

ʌʦʨʤʫʚʘʥʥʷ ʙʝʟʧʝʯʥʦʛʦ, 

ʽʥʢʣʶʟʠʚʥʦʛʦ ʪʘ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ ʨʦʙʦʯʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ; ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʦʭʦʨʦʥʠ ʧʨʘʮʽ, ʟʜʦʨʦʚôʷ ʪʘ 

ʧʨʦʬʝʩʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ 

ʧʝʨʩʦʥʘʣʫ; ʧʽʜʪʨʠʤʢʘ ʨʽʚʥʠʭ 

ʤʦʞʣʠʚʦʩʪʝʡ, ʩʦʮʽʘʣʴʥʦʾ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʪʘ ʨʦʟʚʠʪʢʫ 

ʛʨʦʤʘʜ ʫ ʨʝʛʽʦʥʘʭ 

ʧʨʠʩʫʪʥʦʩʪʽ. 

ï ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʠʩʦʢʠʭ ʩʪʘʥʜʘʨʪʽʚ 

ʦʭʦʨʦʥʠ ʧʨʘʮʽ ʪʘ ʧʨʦʤʠʩʣʦʚʦʾ 

ʙʝʟʧʝʢʠ;  

ï ʥʘʚʯʘʥʥʷ ʧʝʨʩʦʥʘʣʫ ʟ ʧʠʪʘʥʴ 

ʧʨʘʚ ʣʶʜʠʥʠ, ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʝʪʠʢʠ 

ʪʘ ʚʽʜʧʦʚʽʜʘʣʴʥʦʾ ʧʦʚʝʜʽʥʢʠ;  

ï ʨʦʟʰʠʨʝʥʥʷ ʤʦʞʣʠʚʦʩʪʝʡ ʜʣʷ 

ʞʽʥʦʢ ʫ ʢʝʨʽʚʥʠʮʪʚʽ ʪʘ 

ʧʨʦʬʝʩʽʡʥʦʤʫ ʨʦʟʚʠʪʢʫ;  

ï ʧʽʜʪʨʠʤʢʘ ʩʦʮʽʘʣʴʥʦ 

ʚʽʜʧʦʚʽʜʘʣʴʥʠʭ ʽʥʽʮʽʘʪʠʚ ʫ 

ʨʝʛʽʦʥʘʭ ʧʨʠʩʫʪʥʦʩʪʽ; 

 ï ʨʦʟʚʠʪʦʢ ʢʦʨʧʦʨʘʪʠʚʥʦʾ 

ʢʫʣʴʪʫʨʠ ʙʝʟʧʝʢʠ, ʽʥʢʣʶʟʠʚʥʦʩʪʽ 

ʪʘ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ. 
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ʎʉʈ 13. ɹʦʨʦʪʴʙʘ ʟʽ 

ʟʤʽʥʦʶ ʢʣʽʤʘʪʫ. 

ʂʣʽʤʘʪʠʯʥʘ ʪʨʘʥʩʬʦʨʤʘʮʽʷ 

ʚʠʨʦʙʥʠʯʦʾ ʜʽʷʣʴʥʦʩʪʽ ʪʘ 

ʟʥʠʞʝʥʥʷ ʚʫʛʣʝʮʝʚʦʛʦ ʩʣʽʜʫ; 

ʩʢʦʨʦʯʝʥʥʷ ʚʠʢʠʜʽʚ 

ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ ʽ ʤʝʪʘʥʫ; 

ʨʦʟʚʠʪʦʢ ʪʝʭʥʦʣʦʛʽʡ 

ʫʣʦʚʣʶʚʘʥʥʷ, ʟʙʝʨʽʛʘʥʥʷ 

ʚʫʛʣʝʮʶ ʪʘ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ 

ʝʥʝʨʛʝʪʠʯʥʠʭ ʨʽʰʝʥʴ. 

ï ʨʦʟʨʦʙʢʘ ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʢʣʽʤʘʪʠʯʥʦʾ ʩʪʨʘʪʝʛʽʾ ʟʽ ʩʢʦʨʦʯʝʥʥʷ 

ʚʠʢʠʜʽʚ; 

 ï ̔ʥʚʝʩʪʠʮʽʾ ʚ ʪʝʭʥʦʣʦʛʽʾ 

ʫʣʦʚʣʶʚʘʥʥʷ ʪʘ ʟʙʝʨʽʛʘʥʥʷ 

ʚʫʛʣʝʮʶ (CCS);  

ï ʩʢʦʨʦʯʝʥʥʷ ʚʠʢʠʜʽʚ ʤʝʪʘʥʫ ʪʘ 

ʩʧʘʣʶʚʘʥʥʷ ʥʘ ʩʤʦʣʦʩʢʠʧʘʭ; ï 

ʟʥʠʞʝʥʥʷ ʽʥʪʝʥʩʠʚʥʦʩʪʽ ʚʠʢʠʜʽʚ 

ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ ʫ ʚʠʨʦʙʥʠʯʠʭ 

ʧʨʦʮʝʩʘʭ;  

ï ʨʦʟʚʠʪʦʢ ʙʽʦʧʘʣʠʚʘ ʪʘ 

ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ ʨʽʰʝʥʴ ʜʣʷ 

ʢʣʽʻʥʪʽʚ;  

ï ʫʧʨʦʚʘʜʞʝʥʥʷ ʪʝʭʥʦʣʦʛʽʡ 

ʧʽʜʚʠʱʝʥʥʷ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ 

ʝʢʦʣʦʛʽʯʥʦʾ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ. 
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ʎʉʈ 8. ɻʽʜʥʘ ʧʨʘʮʷ ʪʘ 

ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ; 

ʎʉʈ 9. ɯʥʜʫʩʪʨʽʘʣʽʟʘʮʽʷ, 

ʽʥʥʦʚʘʮʽʾ ʪʘ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ;  

ʎʉʈ 12. ɺʽʜʧʦʚʽʜʘʣʴʥʝ 

ʩʧʦʞʠʚʘʥʥʷ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʦ;  

ʎʉʈ 17. ʇʘʨʪʥʝʨʩʪʚʦ 

ʟʘʨʘʜʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ 

ʝʢʦʥʦʤʽʯʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ 

ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ; 

ʤʦʜʝʨʥʽʟʘʮʽʷ ʚʠʨʦʙʥʠʯʦʾ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʪʘ 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʪʝʭʥʦʣʦʛʽʯʥʠʭ 

ʽʥʥʦʚʘʮʽʡ; ʨʦʟʚʠʪʦʢ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ, 

ʧʘʨʪʥʝʨʩʪʚ ʽ ʧʨʦʛʨʘʤ 

ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʦʾ 

ʧʽʜʪʨʠʤʢʠ. 

ï ̔ʥʚʝʩʪʠʮʽʾ ʚ ʪʝʭʥʦʣʦʛʽʯʥʽ 

ʽʥʥʦʚʘʮʽʾ ʪʘ ʧʨʦʤʠʩʣʦʚʫ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʫ;  

ï ʫʧʨʦʚʘʜʞʝʥʥʷ ʧʨʠʥʮʠʧʽʚ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ 

ʝʬʝʢʪʠʚʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʨʝʩʫʨʩʽʚ; 

 ï ʧʘʨʪʥʝʨʩʪʚʦ ʟ ʜʝʨʞʘʚʥʠʤʠ ʪʘ 

ʤʽʞʥʘʨʦʜʥʠʤʠ ʩʪʨʫʢʪʫʨʘʤʠ; 

 ï ʬʽʥʘʥʩʫʚʘʥʥʷ ʧʨʦʛʨʘʤ ʫ ʩʬʝʨʽ 

ʦʭʦʨʦʥʠ ʟʜʦʨʦʚôʷ, ʦʩʚʽʪʠ ʪʘ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ;  

ï ʨʦʟʚʠʪʦʢ ʽʥʥʦʚʘʮʽʡʥʠʭ 

ʝʥʝʨʛʝʪʠʯʥʠʭ ʨʽʰʝʥʴ ʽ ʧʽʜʚʠʱʝʥʥʷ 

ʦʧʝʨʘʮʽʡʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ;  

ï ʧʽʜʪʨʠʤʢʘ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʯʝʨʝʟ 

ʪʝʭʥʦʣʦʛʽʯʥʫ ʤʦʜʝʨʥʽʟʘʮʽʶ. 
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çShellè. ʂʦʤʧʘʥʽʷ çShellè ʱʦʨʽʯʥʦ ʧʫʙʣʽʢʫʻ ʟʚʽʪʥʽʩʪʴ ʟʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʫ 

ʷʢʽʡ ʦʩʥʦʚʥʘ ʫʚʘʛʘ ʧʨʠʜʽʣʷʻʪʴʩʷ ʦʮʽʥʶʚʘʥʥʶ ʧʨʦʛʨʝʩʫ ʟʘ ʢʣʶʯʦʚʠʤʠ ʝʢʦʣʦʛʽʯʥʠʤʠ, 

ʩʦʮʽʘʣʴʥʠʤʠ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʠʤʠ ʧʦʢʘʟʥʠʢʘʤʠ ʜʽʷʣʴʥʦʩʪʽ ʚ ʥʘʬʪʦʛʘʟʦʚʽʡ ʛʘʣʫʟʽ, 

(ʪʘʙʣ. 2.7). 

ɿʛʽʜʥʦ ʟʽ ʟʚʽʪʦʤ çShellè ʟʘ 2024 ʨʽʢ, ʢʦʤʧʘʥʽʷ ʥʝ ʜʝʢʣʘʨʫʻ ʙʝʟʧʦʩʝʨʝʜʥʻ 

ʦʭʦʧʣʝʥʥʷ ʚʩʽʭ 17 ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ. ʋ ʤʝʞʘʭ ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʧʨʦʛʨʘʤʠ 

Powering Progress ʚʠʦʢʨʝʤʣʝʥʦ ʩʘʤʝ ʪʽ ʎʉʈ, ʥʘ ʜʦʩʷʛʥʝʥʥʷ ʷʢʠʭ ʢʦʤʧʘʥʽʷ ʤʦʞʝ 

ʚʧʣʠʚʘʪʠ ʥʘʡʙʽʣʴʰʦʶ ʤʽʨʦʶ ʯʝʨʝʟ ʚʣʘʩʥʫ ʦʧʝʨʘʮʽʡʥʫ ʜʽʷʣʴʥʽʩʪʴ, ʽʥʚʝʩʪʠʮʽʡʥʫ 

ʧʦʣʽʪʠʢʫ, ʢʣʽʤʘʪʠʯʥʽ ʟʦʙʦʚôʷʟʘʥʥʷ, ʨʦʟʚʠʪʦʢ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ ʪʝʭʥʦʣʦʛʽʡ ʪʘ 

ʚʟʘʻʤʦʜʽʶ ʽʟ ʟʘʽʥʪʝʨʝʩʦʚʘʥʠʤʠ ʩʪʦʨʦʥʘʤʠ. 

ʊʘʢʠʤ ʯʠʥʦʤ, çShellè ʧʦʟʠʮʽʦʥʫʻ ʩʝʙʝ ʷʢ ʢʦʤʧʘʥʽʶ, ʱʦ ʧʦʩʪʫʧʦʚʦ 

ʪʨʘʥʩʬʦʨʤʫʻ ʪʨʘʜʠʮʽʡʥʫ ʥʘʬʪʦʛʘʟʦʚʫ ʙʽʟʥʝʩ-ʤʦʜʝʣʴ ʽ ʧʝʨʝʭʦʜʠʪʴ ʚʽʜ ʦʨʽʻʥʪʘʮʽʾ ʥʘ 

ʥʘʨʦʱʫʚʘʥʥʷ ʚʠʜʦʙʫʪʢʫ ʚʫʛʣʝʚʦʜʥʽʚ ʜʦ ʙʽʣʴʰ ʟʙʘʣʘʥʩʦʚʘʥʦʛʦ ʝʥʝʨʛʝʪʠʯʥʦʛʦ 

ʧʦʨʪʬʝʣʷ. ɼʦʩʷʛʥʝʥʥʷ ʫʤʦʚʥʦʛʦ çʥʘʬʪʦʛʘʟʦʚʦʛʦ ʧʽʢʫè ʩʪʚʦʨʶʻ ʧʝʨʝʜʫʤʦʚʠ ʜʣʷ 

ʧʦʩʪʫʧʦʚʦʛʦ ʧʝʨʝʭʦʜʫ ʜʦ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʯʝʨʝʟ ʩʢʦʨʦʯʝʥʥʷ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ 

ʚʠʜʦʙʫʪʢʫ ʥʘʬʪʠ ʡ ʛʘʟʫ, ʨʦʟʚʠʪʦʢ ʚʽʜʥʦʚʣʶʚʘʥʠʭ ʽ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ ʥʘʧʨʷʤʽʚ, 

ʧʽʜʚʠʱʝʥʥʷ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʽʥʪʝʛʨʘʮʽʶ ESG-ʧʨʠʥʮʠʧʽʚ ʫ ʩʪʨʘʪʝʛʽʯʥʝ 

ʫʧʨʘʚʣʽʥʥʷ ʢʦʤʧʘʥʽʻʶ. 

ʉʪʨʘʪʝʛʽʷ çShellè ʜʝʤʦʥʩʪʨʫʻ ʧʨʘʛʥʝʥʥʷ ʢʦʤʧʘʥʽʾ ʧʦʻʜʥʘʪʠ ʪʨʘʜʠʮʽʡʥʫ 

ʜʽʷʣʴʥʽʩʪʴ ʫ ʩʬʝʨʽ ʚʠʜʦʙʫʪʢʫ, ʧʝʨʝʨʦʙʢʠ ʪʘ ʨʝʘʣʽʟʘʮʽʾ ʝʥʝʨʛʦʨʝʩʫʨʩʽʚ ʽʟ ʧʦʩʪʫʧʦʚʠʤ 

ʨʦʟʰʠʨʝʥʥʷʤ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ ʥʘʧʨʷʤʽʚ, ʟʦʢʨʝʤʘ ʚʽʜʥʦʚʣʶʚʘʥʦʾ ʝʥʝʨʛʝʪʠʢʠ, 

ʝʣʝʢʪʨʦʤʦʙʽʣʴʥʦʩʪʽ, ʚʦʜʥʝʚʠʭ ʪʝʭʥʦʣʦʛʽʡ, ʙʽʦʧʘʣʠʚʘ ʪʘ ʨʽʰʝʥʴ ʟ ʧʽʜʚʠʱʝʥʥʷ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ. ɺʦʜʥʦʯʘʩ ʚʘʞʣʠʚʠʤ ʝʣʝʤʝʥʪʦʤ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʻ 

ʧʦʩʠʣʝʥʥʷ ʧʨʦʟʦʨʦʩʪʽ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʨʦʟʢʨʠʪʪʷ ʥʝʬʽʥʘʥʩʦʚʦʾ 

ʽʥʬʦʨʤʘʮʽʾ, ʱʦ ʜʦʟʚʦʣʷʻ ʧʦʚôʷʟʘʪʠ ʢʣʽʤʘʪʠʯʥʽ ʮʽʣʽ, ʽʥʚʝʩʪʠʮʽʡʥʽ ʨʽʰʝʥʥʷ, 

ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʡ ʦʯʽʢʫʚʘʥʥʷ ʟʘʽʥʪʝʨʝʩʦʚʘʥʠʭ ʩʪʦʨʽʥ ʫ ʤʝʞʘʭ ʻʜʠʥʦʾ 

ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ ʙʽʟʥʝʩ-ʩʪʨʘʪʝʛʽʾ, ʩʧʨʷʤʦʚʘʥʦʾ ʥʘ ʪʨʘʥʩʬʦʨʤʘʮʽʶ ʝʥʝʨʛʝʪʠʯʥʦʛʦ 

ʧʦʨʪʬʝʣʷ, ʚʽʜʧʦʚʽʜʘʣʴʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ ʽ ʧʽʜʚʠʱʝʥʥʷ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ ʜʦ 

ʛʣʦʙʘʣʴʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ, ʝʢʦʣʦʛʽʯʥʠʭ ʪʘ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʟʤʽʥ. 
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ʊʘʙʣʠʮʷ 2.7 ï ɺʽʜʦʙʨʘʞʝʥʥʷ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ ʩʪʨʘʪʝʛʽʾ ʢʦʤʧʘʥʽʾ 

çShellè (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [126]) 

ɹʣʦʢ ʎʽʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʉʪʨʘʪʝʛʽʯʥʽ ʥʘʧʨʷʤʠ ʨʝʘʣʽʟʘʮʽʾ ʂʣʶʯʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ ʪʘ ʟʘʭʦʜʠ 
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ʎʉʈ 3. ɼʦʙʨʝ ʟʜʦʨʦʚôʷ 

ʪʘ ʙʣʘʛʦʧʦʣʫʯʯʷ;  

ʎʉʈ 5. ɻʝʥʜʝʨʥʘ 

ʨʽʚʥʽʩʪʴ;  

ʎʉʈ 6. ʏʠʩʪʘ ʚʦʜʘ ʪʘ 

ʩʘʥʽʪʘʨʽʷ;  

ʎʉʈ 7. ɼʦʩʪʫʧʥʘ ʪʘ 

ʯʠʩʪʘ ʝʥʝʨʛʽʷ;  

ʎʉʈ 10. ʉʢʦʨʦʯʝʥʥʷ 

ʥʝʨʽʚʥʦʩʪʽ. 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʙʝʟʧʝʢʠ, 

ʽʥʢʣʶʟʠʚʥʦʩʪʽ ʪʘ ʩʦʮʽʘʣʴʥʦʾ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ; ʨʦʟʚʠʪʦʢ 

ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ ʡ 

ʧʽʜʪʨʠʤʢʘ ʛʽʜʥʠʭ ʫʤʦʚ ʧʨʘʮʽ; 

ʬʦʨʤʫʚʘʥʥʷ ʨʽʚʥʠʭ 

ʤʦʞʣʠʚʦʩʪʝʡ ʜʣʷ ʧʨʘʮʽʚʥʠʢʽʚ, 

ʧʦʩʪʘʯʘʣʴʥʠʢʽʚ, ʢʣʽʻʥʪʽʚ ʽ 

ʧʘʨʪʥʝʨʽʚ; ʧʦʩʠʣʝʥʥʷ 

ʚʟʘʻʤʦʜʽʾ ʟ ʛʨʦʤʘʜʘʤʠ ʫ 

ʨʝʛʽʦʥʘʭ ʧʨʠʩʫʪʥʦʩʪʽ ʢʦʤʧʘʥʽʾ. 

ï ʟʘʭʠʩʪ ʟʜʦʨʦʚôʷ ʪʘ ʙʝʟʧʝʢʠ 

ʧʨʘʮʽʚʥʠʢʽʚ; 

 ï ʟʘʧʦʙʽʛʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʤ 

ʘʚʘʨʽʷʤ ʽ ʚʧʨʦʚʘʜʞʝʥʥʷ ʩʠʩʪʝʤ 

ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ; 

 ï ̔ʥʪʝʛʨʘʮʽʷ ʧʨʠʥʮʠʧʽʚ 

ʨʽʟʥʦʤʘʥʽʪʥʦʩʪʽ, ʨʽʚʥʦʩʪʽ ʪʘ 

ʽʥʢʣʶʟʠʚʥʦʩʪʽ;  

ï ʟʘʙʝʟʧʝʯʝʥʥʷ ʛʽʜʥʦʾ ʦʧʣʘʪʠ ʧʨʘʮʽ, 

ʧʨʦʬʝʩʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ 

ʥʘʚʯʘʥʥʷ ʧʝʨʩʦʥʘʣʫ;  

ï ʧʽʜʪʨʠʤʢʘ ʩʦʮʽʘʣʴʥʠʭ ʟʤʽʥ ʩʝʨʝʜ 

ʧʨʘʮʽʚʥʠʢʽʚ, ʧʦʩʪʘʯʘʣʴʥʠʢʽʚ, 

ʢʣʽʻʥʪʽʚ ʽ ʧʘʨʪʥʝʨʽʚ;  

ï ʨʦʟʚʠʪʦʢ ʧʨʦʛʨʘʤ ʚʟʘʻʤʦʜʽʾ ʟ 

ʤʽʩʮʝʚʠʤʠ ʛʨʦʤʘʜʘʤʠ ʪʘ 

ʟʘʽʥʪʝʨʝʩʦʚʘʥʠʤʠ ʩʪʦʨʦʥʘʤʠ. 
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 ʎʉʈ 13. ɹʦʨʦʪʴʙʘ ʟʽ 

ʟʤʽʥʦʶ ʢʣʽʤʘʪʫ;  

ʎʉʈ 14. ɿʙʝʨʝʞʝʥʥʷ 

ʤʦʨʩʴʢʠʭ ʝʢʦʩʠʩʪʝʤ; 

ʎʉʈ 15. ɿʙʝʨʝʞʝʥʥʷ 

ʝʢʦʩʠʩʪʝʤ ʩʫʰʽ. 

ʂʣʽʤʘʪʠʯʥʘ ʥʝʡʪʨʘʣʴʥʽʩʪʴ ʽ 

ʦʭʦʨʦʥʘ ʜʦʚʢʽʣʣʷ; ʩʢʦʨʦʯʝʥʥʷ 

ʚʠʢʠʜʽʚ ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ ʪʘ 

ʚʫʛʣʝʮʝʚʦʾ ʽʥʪʝʥʩʠʚʥʦʩʪʽ 

ʧʨʦʜʫʢʮʽʾ; ʨʦʟʰʠʨʝʥʥʷ 

ʜʦʩʪʫʧʫ ʜʦ ʯʠʩʪʦʾ ʡ ʜʦʩʪʫʧʥʦʾ 

ʝʥʝʨʛʽʾ; ʨʘʮʽʦʥʘʣʴʥʝ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʨʠʨʦʜʥʠʭ 

ʨʝʩʫʨʩʽʚ ʽ ʟʙʝʨʝʞʝʥʥʷ 

ʙʽʦʨʽʟʥʦʤʘʥʽʪʪʷ. 

ï ʜʦʩʷʛʥʝʥʥʷ ʮʽʣʽ çʯʠʩʪʦʛʦ ʥʫʣʷè 

(net zero);  

ï ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʩʪʫʧʫ ʜʦ ʯʠʩʪʦʾ 

ʪʘ ʜʦʩʪʫʧʥʦʾ ʝʥʝʨʛʽʾ ʜʦ 2030 ʨ.;  

ï ̔ʥʪʝʛʨʘʮʽʷ ʝʢʦʣʦʛʽʯʥʠʭ 

ʧʦʢʘʟʥʠʢʽʚ ʫ ʩʠʩʪʝʤʫ ʧʨʦʻʢʪʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ;  

ï ʨʘʮʽʦʥʘʣʴʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ;  

ï ʟʙʝʨʝʞʝʥʥʷ ʙʽʦʨʽʟʥʦʤʘʥʽʪʪʷ ʚ 

ʤʝʞʘʭ ʨʝʘʣʽʟʘʮʽʾ ʧʨʦʻʢʪʽʚ;  

ï ʜʦʪʨʠʤʘʥʥʷ ʧʨʠʥʮʠʧʫ çʫʥʠʢʘʪʠ 

ï ʟʤʝʥʰʫʚʘʪʠ ï ʢʦʤʧʝʥʩʫʚʘʪʠè;  

ï ʨʦʟʚʠʪʦʢ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ 

ʨʽʰʝʥʴ, ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ 

ʘʣʴʪʝʨʥʘʪʠʚʥʠʭ ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ. 
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ʎʉʈ 8. ɻʽʜʥʘ ʧʨʘʮʷ ʪʘ 

ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ; 

ʎʉʈ 9. ɯʥʜʫʩʪʨʽʘʣʽʟʘʮʽʷ, 

ʽʥʥʦʚʘʮʽʾ ʪʘ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ;  

ʎʉʈ 12. ɺʽʜʧʦʚʽʜʘʣʴʥʝ 

ʩʧʦʞʠʚʘʥʥʷ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʦ;  

ʎʉʈ 17. ʇʘʨʪʥʝʨʩʪʚʦ 

ʟʘʨʘʜʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ɯʥʥʦʚʘʮʽʡʥʠʡ ʨʦʟʚʠʪʦʢ ʽ 

ʟʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ 

ʝʬʝʢʪʠʚʥʦʩʪʽ; ʪʨʘʥʩʬʦʨʤʘʮʽʷ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʦʨʪʬʝʣʷ 

ʢʦʤʧʘʥʽʾ; ʧʽʜʚʠʱʝʥʥʷ ʚʘʨʪʦʩʪʽ 

ʧʨʦʻʢʪʽʚ ʽ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ; 

ʨʦʟʚʠʪʦʢ ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ 

ʚʠʨʦʙʥʠʮʪʚʘ, ʩʪʘʣʦʛʦ 

ʩʧʦʞʠʚʘʥʥʷ ʪʘ ʧʘʨʪʥʝʨʩʴʢʠʭ 

ʟʚôʷʟʢʽʚ. 

ï ʦʨʽʻʥʪʘʮʽʷ ʥʘ ʩʪʚʦʨʝʥʥʷ ʪʘ 

ʟʙʽʣʴʰʝʥʥʷ ʚʘʨʪʦʩʪʽ ʧʨʦʻʢʪʽʚ; 

 ï ʫʧʨʦʚʘʜʞʝʥʥʷ ʽʥʥʦʚʘʮʽʡʥʠʭ 

ʧʽʜʭʦʜʽʚ ʜʦ ʫʧʨʘʚʣʽʥʥʷ ʨʝʩʫʨʩʘʤʠ; 

ï ʚʽʜʧʦʚʽʜʘʣʴʥʝ ʚʠʨʦʙʥʠʮʪʚʦ ʪʘ 

ʩʧʦʞʠʚʘʥʥʷ ʝʥʝʨʛʝʪʠʯʥʠʭ 

ʧʨʦʜʫʢʪʽʚ; 

 ï ʨʦʟʚʠʪʦʢ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ 

ʪʝʭʥʦʣʦʛʽʡ, ʚʦʜʥʶ, ʙʽʦʧʘʣʠʚʘ ʪʘ 

ʝʣʝʢʪʨʦʤʦʙʽʣʴʥʦʩʪʽ;  

ï ʧʦʩʠʣʝʥʥʷ ʧʘʨʪʥʝʨʩʴʢʠʭ ʟʚôʷʟʢʽʚ 

ʜʣʷ ʝʬʝʢʪʠʚʥʦʾ ʨʝʘʣʽʟʘʮʽʾ ʎʉʈ; 

 ï ʨʦʟʢʨʠʪʪʷ ʥʝʬʽʥʘʥʩʦʚʦʾ 

ʽʥʬʦʨʤʘʮʽʾ ʪʘ ʽʥʪʝʛʨʘʮʽʷ ESG-

ʧʦʢʘʟʥʠʢʽʚ ʫ ʩʪʨʘʪʝʛʽʯʥʝ 

ʫʧʨʘʚʣʽʥʥʷ. 
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ʋ ʧʦʜʘʣʴʰʦʤʫ ʜʦʮʽʣʴʥʦ ʨʦʟʛʣʷʥʫʪʠ ʢʦʤʧʘʥʽʾ ʨʝʛʽʦʥʘʣʴʥʦʛʦ ʨʽʚʥʷ (ʣʦʢʘʣʴʥʽ 

ʢʦʤʧʘʥʽʾ).  

çSinopecè. ʆʜʥʠʤ ʽʟ ʧʨʦʚʽʜʥʠʭ ʧʨʝʜʩʪʘʚʥʠʢʽʚ ʢʦʤʧʘʥʽʡ ʨʝʛʽʦʥʘʣʴʥʦʛʦ ʨʽʚʥʷ ʻ 

ʢʠʪʘʡʩʴʢʘ ʽʥʪʝʛʨʦʚʘʥʘ ʥʘʬʪʦʛʘʟʦʚʘ ʢʦʤʧʘʥʽʷ çSinopecè, ʤʘʩʰʪʘʙʠ ʜʽʷʣʴʥʦʩʪʽ ʷʢʦʾ 

ʜʘʶʪʴ ʤʦʞʣʠʚʽʩʪʴ ʚʧʣʠʚʘʪʠ ʥʘ ʟʥʘʯʥʫ ʢʽʣʴʢʽʩʪʴ ʣʶʜʝʡ ï ̫ ʢ ʧʨʘʮʽʚʥʠʢʽʚ ʢʦʤʧʘʥʽʾ, 

ʪʘʢ ʽ ʥʘʩʝʣʝʥʥʷ ʪʝʨʠʪʦʨʽʡ, ʱʦ ʟʘʣʫʯʝʥʽ ʜʦ ʾʾ ʚʠʨʦʙʥʠʯʦʾ ʜʽʷʣʴʥʦʩʪʽ. ʎʝ ʟʫʤʦʚʣʶʻ 

ʜʦʮʽʣʴʥʽʩʪʴ ʘʥʘʣʽʟʫ ʢʦʤʧʘʥʽʾ, ʜʽʷʣʴʥʽʩʪʴ ʷʢʦ ʾʧʦʻʜʥʫʻ ʚʠʨʦʙʥʠʯʽ ʤʘʩʰʪʘʙʠ, 

ʩʦʮʽʘʣʴʥʫ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ ʽ ʚʧʣʠʚ ʥʘ ʝʢʦʣʦʛʽʯʥʽ ʧʘʨʘʤʝʪʨʠ ʨʦʟʚʠʪʢʫ. 

ʋ ʪʘʙʣ. 2.8 ʥʘʚʝʜʝʥʦ ʚʽʜʦʙʨʘʞʝʥʥʷ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʎʉʈ) ʫ ʩʪʨʘʪʝʛʽʾ 

ʨʦʟʚʠʪʢʫ çSinopecè. ʂʦʤʧʘʥʽʷ ʟʦʩʝʨʝʜʞʫʻ ʫʚʘʛʫ ʥʘ ʙʝʟʧʝʮʽ, ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʪʘ 

ʩʪʚʦʨʝʥʥʽ ʤʽʮʥʦʛʦ ʧʽʜˇʨʫʥʪʷ ʜʣʷ ʨʝʘʣʽʟʘʮʽʾ ʎʉʈ. ɼʣʷ ʮʴʦʛʦ çSinopecè ʩʬʦʨʤʫʚʘʣʘ 

ʝʬʝʢʪʠʚʥʫ ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʽʥʥʷ HSE ʪʘ ESG, ʱʦ ʚʽʜʧʦʚʽʜʘʻ ʾʾ ʧʨʘʛʥʝʥʥʶ ʜʦ 

ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʦʛʦ, çʟʝʣʝʥʦʛʦè, ʙʝʟʧʝʯʥʦʛʦ, ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ ʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʘ 

ʪʘʢʦʞ ʟʘʙʝʟʧʝʯʫʻ ʚʟʘʻʤʦʜʽʶ ʢʦʤʧʘʥʽʾ ʟ ʨʽʟʥʠʤʠ ʧʫʙʣʽʯʥʦ-ʧʨʘʚʦʚʠʤʠ ʽʥʩʪʠʪʫʮʽʷʤʠ 

ʪʘ ʝʢʦʥʦʤʽʯʥʠʤʠ ʘʛʝʥʪʘʤʠ. 

ʋ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ çSinopecè ʚʽʜʦʙʨʘʞʝʥʦ ʢʦʞʥʫ ʟ ʎʽʣʝʡ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʆʆʅ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʧʦʚʥʫ ʧʽʜʪʨʠʤʢʫ ʢʦʤʧʘʥʽʻʶ ʤʽʞʥʘʨʦʜʥʠʭ ʽʥʽʮʽʘʪʠʚ 

ʪʘ ʚʩʝʙʽʯʥʝ ʩʧʨʠʷʥʥʷ ʾʭ ʨʝʘʣʽʟʘʮʽʾ. ʊʘʢʠʡ ʧʽʜʭʽʜ ʜʦʟʚʦʣʷʻ ʢʦʤʧʘʥʽʾ ʽʥʪʝʛʨʫʚʘʪʠ 

ʧʨʠʥʮʠʧʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʝ ʣʠʰʝ ʚ ʝʢʦʣʦʛʽʯʥʫ ʧʦʣʽʪʠʢʫ, ʘ ʡ ʫ ʚʠʨʦʙʥʠʯʫ 

ʜʽʷʣʴʥʽʩʪʴ, ʽʥʥʦʚʘʮʽʡʥʠʡ ʨʦʟʚʠʪʦʢ, ʩʦʮʽʘʣʴʥʫ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ, ʩʠʩʪʝʤʫ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʚʟʘʻʤʦʜʽʶ ʽʟ ʟʘʽʥʪʝʨʝʩʦʚʘʥʠʤʠ ʩʪʦʨʦʥʘʤʠ. 

ʆʩʦʙʣʠʚʝ ʟʥʘʯʝʥʥʷ ʫ ʩʪʨʘʪʝʛʽʾ çSinopecè ʤʘʻ ʧʦʻʜʥʘʥʥʷ ʝʢʦʣʦʛʽʯʥʦʾ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʟ ʪʝʭʥʦʣʦʛʽʯʥʦʶ ʤʦʜʝʨʥʽʟʘʮʽʻʶ ʪʘ ʧʽʜʚʠʱʝʥʥʷʤ ʦʧʝʨʘʮʽʡʥʦʾ 

ʝʬʝʢʪʠʚʥʦʩʪʽ. ʂʦʤʧʘʥʽʷ ʦʨʽʻʥʪʫʻʪʴʩʷ ʥʘ ʩʢʦʨʦʯʝʥʥʷ ʚʠʢʠʜʽʚ, ʨʦʟʚʠʪʦʢ 

ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ ʪʝʭʥʦʣʦʛʽʡ, ʨʘʮʽʦʥʘʣʴʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ, ʧʽʜʚʠʱʝʥʥʷ 

ʨʽʚʥʷ ʧʨʦʤʠʩʣʦʚʦʾ ʙʝʟʧʝʢʠ ʪʘ ʬʦʨʤʫʚʘʥʥʷ ʚʽʜʧʦʚʽʜʘʣʴʥʠʭ ʣʘʥʮʶʛʽʚ ʩʪʚʦʨʝʥʥʷ 

ʚʘʨʪʦʩʪʽ. ʋ ʮʴʦʤʫ ʢʦʥʪʝʢʩʪʽ ʨʝʘʣʽʟʘʮʽʷ ʎʉʈ ʨʦʟʛʣʷʜʘʻʪʴʩʷ ʥʝ ʷʢ ʦʢʨʝʤʠʡ ʥʘʧʨʷʤ 

ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʘ ʷʢ ʩʢʣʘʜʦʚʘ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ ʩʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ, 

ʩʧʨʷʤʦʚʘʥʦʾ ʥʘ ʟʤʽʮʥʝʥʥʷ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʟʥʠʞʝʥʥʷ ʨʠʟʠʢʽʚ ʽ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ ʚ ʫʤʦʚʘʭ ʛʣʦʙʘʣʴʥʦʛʦ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ. 
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ʊʘʙʣʠʮʷ 2.8 ï ɺʽʜʦʙʨʘʞʝʥʥʷ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ ʩʪʨʘʪʝʛʽʾ ʢʦʤʧʘʥʽʾ 

çSinopecè (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [127]) 

ɹʣʦʢ ʎʽʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʉʪʨʘʪʝʛʽʯʥʽ ʥʘʧʨʷʤʠ ʨʝʘʣʽʟʘʮʽʾ ʂʣʶʯʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ ʪʘ ʟʘʭʦʜʠ 
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ʎʉʈ 1. ʃʽʢʚʽʜʘʮʽʷ 

ʙʽʜʥʦʩʪʽ;  

ʎʉʈ 2. ʇʦʜʦʣʘʥʥʷ 

ʛʦʣʦʜʫ;  

ʎʉʈ 3. ɼʦʙʨʝ ʟʜʦʨʦʚôʷ 

ʪʘ ʙʣʘʛʦʧʦʣʫʯʯʷ;  

ʎʉʈ 4. ʗʢʽʩʥʘ ʦʩʚʽʪʘ; 

ʎʉʈ 5. ɻʝʥʜʝʨʥʘ 

ʨʽʚʥʽʩʪʴ;  

ʎʉʈ 6. ʏʠʩʪʘ ʚʦʜʘ ʪʘ 

ʩʘʥʽʪʘʨʽʷ;  

ʎʉʈ 7. ɼʦʩʪʫʧʥʘ ʪʘ 

ʯʠʩʪʘ ʝʥʝʨʛʽʷ;  

ʎʉʈ 8. ɻʽʜʥʘ ʧʨʘʮʷ ʪʘ 

ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ; 

ʎʉʈ 10. ʉʢʦʨʦʯʝʥʥʷ 

ʥʝʨʽʚʥʦʩʪʽ;  

ʎʉʈ 11. ʉʪʘʣʽ ʤʽʩʪʘ ʪʘ 

ʛʨʦʤʘʜʠ;  

ʎʉʈ 16. ʄʠʨ, 

ʩʧʨʘʚʝʜʣʠʚʽʩʪʴ ʪʘ ʩʠʣʴʥʽ 

ʽʥʩʪʠʪʫʪʠ. 

ʉʦʮʽʘʣʴʥʘ ʩʪʘʙʽʣʴʥʽʩʪʴ, ʟʘʭʠʩʪ 

ʧʨʘʚ ʣʶʜʠʥʠ ʪʘ ʨʦʟʚʠʪʦʢ 

ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ; 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʙʝʟʧʝʯʥʠʭ ʫʤʦʚ 

ʧʨʘʮʽ, ʚʠʨʦʙʥʠʯʦʾ ʙʝʟʧʝʢʠ ʪʘ 

ʦʭʦʨʦʥʠ ʟʜʦʨʦʚôʷ; ʧʽʜʪʨʠʤʢʘ 

ʤʽʩʮʝʚʠʭ ʛʨʦʤʘʜ, ʩʦʮʽʘʣʴʥʦʛʦ 

ʜʦʙʨʦʙʫʪʫ ʪʘ ʙʘʟʦʚʠʭ ʧʦʪʨʝʙ 

ʥʘʩʝʣʝʥʥʷ; ʨʦʟʚʠʪʦʢ 

ʧʨʦʬʝʩʽʡʥʦʾ ʦʩʚʽʪʠ, 

ʧʽʜʚʠʱʝʥʥʷ ʢʚʘʣʽʬʽʢʘʮʽʾ ʪʘ 

ʨʽʚʥʠʭ ʤʦʞʣʠʚʦʩʪʝʡ. 

ï ʧʨʷʤʘ ʙʦʨʦʪʴʙʘ ʟ ʙʽʜʥʽʩʪʶ ʪʘ 

ʧʽʜʪʨʠʤʢʘ ʙʘʟʦʚʦʛʦ ʜʦʙʨʦʙʫʪʫ 

ʥʘʩʝʣʝʥʥʷ;  

ï ʨʝʘʛʫʚʘʥʥʷ ʥʘ ʥʘʜʟʚʠʯʘʡʥʽ 

ʩʠʪʫʘʮʽʾ, ʟʦʢʨʝʤʘ ʚ ʧʝʨʽʦʜ               

COVID-19;  

ï ʤʘʪʝʨʽʘʣʴʥʘ ʜʦʧʦʤʦʛʘ ʛʨʦʤʘʜʘʤ ʽ 

ʧʦʩʪʘʯʘʥʥʷ ʤʝʜʠʯʥʦʛʦ ʦʙʣʘʜʥʘʥʥʷ; 

ï ʥʘʚʯʘʥʥʷ ʟ ʦʭʦʨʦʥʠ ʧʨʘʮʽ, 

ʚʠʨʦʙʥʠʯʦʾ ʙʝʟʧʝʢʠ ʪʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʝʪʠʢʠ;  

ï ʧʽʜʪʨʠʤʢʘ ʛʝʥʜʝʨʥʦʾ ʨʽʚʥʦʩʪʽ, 

ʨʽʚʥʠʭ ʤʦʞʣʠʚʦʩʪʝʡ ʽ 

ʧʨʦʬʝʩʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ 

ʧʨʘʮʽʚʥʠʢʽʚ;  

ï ʨʦʟʚʠʪʦʢ ʩʠʩʪʝʤʠ ʧʨʦʬʝʩʽʡʥʦʾ 

ʦʩʚʽʪʠ ʪʘ ʧʽʜʚʠʱʝʥʥʷ ʢʚʘʣʽʬʽʢʘʮʽʾ; 

ï ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʩʪʫʧʫ ʜʦ ʯʠʩʪʦʾ 

ʚʦʜʠ, ʝʥʝʨʛʝʪʠʯʥʠʭ ʨʝʩʫʨʩʽʚ ʽ 

ʩʦʮʽʘʣʴʥʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ. 
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 ʎʉʈ 13. ɹʦʨʦʪʴʙʘ ʟʽ 

ʟʤʽʥʦʶ ʢʣʽʤʘʪʫ;  

ʎʉʈ 14. ɿʙʝʨʝʞʝʥʥʷ 

ʤʦʨʩʴʢʠʭ ʝʢʦʩʠʩʪʝʤ; 

ʎʉʈ 15. ɿʙʝʨʝʞʝʥʥʷ 

ʝʢʦʩʠʩʪʝʤ ʩʫʰʽ. 

ɼʝʢʘʨʙʦʥʽʟʘʮʽʷ ʪʘ ʝʢʦʣʦʛʽʯʥʘ 

ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ ʚʠʨʦʙʥʠʮʪʚʘ; 

ʩʢʦʨʦʯʝʥʥʷ ʚʠʢʠʜʽʚ 

ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ ʽ ʟʥʠʞʝʥʥʷ 

ʚʫʛʣʝʮʝʚʦʛʦ ʩʣʽʜʫ; 

ʨʘʮʽʦʥʘʣʴʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʽ 

ʟʙʝʨʝʞʝʥʥʷ ʙʽʦʨʽʟʥʦʤʘʥʽʪʪʷ; 

ʽʥʪʝʛʨʘʮʽʷ ʝʢʦʣʦʛʽʯʥʠʭ 

ʧʦʢʘʟʥʠʢʽʚ ʫ ʩʠʩʪʝʤʫ 

ʚʠʨʦʙʥʠʯʦʛʦ ʪʘ ʩʪʨʘʪʝʛʽʯʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ. 

ï ʜʦʩʷʛʥʝʥʥʷ ʮʽʣʽ çʯʠʩʪʦʛʦ ʥʫʣʷè 

(net zero);  

ï ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʩʪʫʧʫ ʜʦ ʯʠʩʪʦʾ 

ʪʘ ʜʦʩʪʫʧʥʦʾ ʝʥʝʨʛʽʾ ʜʦ 2030 ʨ.;  

ï ̔ʥʪʝʛʨʘʮʽʷ ʝʢʦʣʦʛʽʯʥʠʭ 

ʧʦʢʘʟʥʠʢʽʚ ʫ ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʽʥʥʷ 

ʧʨʦʻʢʪʘʤʠ;  

ï ʨʘʮʽʦʥʘʣʴʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʪʘ 

ʝʥʝʨʛʦʟʙʝʨʝʞʝʥʥʷ; 

 ï ʟʙʝʨʝʞʝʥʥʷ ʡ ʚʽʜʥʦʚʣʝʥʥʷ 

ʙʽʦʨʽʟʥʦʤʘʥʽʪʪʷ; ï ʫʧʨʘʚʣʽʥʥʷ 

ʚʧʣʠʚʦʤ ʥʘ ʝʢʦʩʠʩʪʝʤʠ ʟʘ 

ʧʨʠʥʮʠʧʦʤ çʫʥʠʢʘʪʠ ï 

ʟʤʝʥʰʫʚʘʪʠ ï ʢʦʤʧʝʥʩʫʚʘʪʠè. 
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ʎʉʈ 8. ɻʽʜʥʘ ʧʨʘʮʷ ʪʘ 

ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ; 

ʎʉʈ 9. ɯʥʜʫʩʪʨʽʘʣʽʟʘʮʽʷ, 

ʽʥʥʦʚʘʮʽʾ ʪʘ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ;  

ʎʉʈ 12. ɺʽʜʧʦʚʽʜʘʣʴʥʝ 

ʩʧʦʞʠʚʘʥʥʷ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʦ;  

ʎʉʈ 17. ʇʘʨʪʥʝʨʩʪʚʦ 

ʟʘʨʘʜʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ɯʥʥʦʚʘʮʽʡʥʠʡ ʨʦʟʚʠʪʦʢ ʽ 

ʬʦʨʤʫʚʘʥʥʷ ʩʪʽʡʢʦʾ ʙʽʟʥʝʩ-

ʤʦʜʝʣʽ; ʧʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ 

ʨʦʙʦʯʠʭ ʤʽʩʮʴ, 

ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʪʘ ʦʧʝʨʘʮʽʡʥʦʾ 

ʝʬʝʢʪʠʚʥʦʩʪʽ; ʮʠʬʨʦʚʘ ʪʘ 

ʪʝʭʥʦʣʦʛʽʯʥʘ ʤʦʜʝʨʥʽʟʘʮʽʷ 

ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ; 

ʨʦʟʚʠʪʦʢ ʧʘʨʪʥʝʨʩʪʚ, 

ʚʽʜʧʦʚʽʜʘʣʴʥʠʭ ʣʘʥʮʶʛʽʚ 

ʧʦʩʪʘʯʘʥʥʷ ʪʘ ESG-

ʫʧʨʘʚʣʽʥʥʷ. 

ï ʧʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʨʦʙʦʯʠʭ ʤʽʩʮʴ 

ʽ ʩʪʚʦʨʝʥʥʷ ʫʤʦʚ ʜʣʷ ʧʨʦʬʝʩʽʡʥʦʛʦ 

ʨʦʟʚʠʪʢʫ;  

ï ̔ʥʥʦʚʘʮʽʡʥʘ ʤʦʜʝʨʥʽʟʘʮʽʷ 

ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʩʫʯʘʩʥʠʭ ʪʝʭʥʦʣʦʛʽʡ; 

 ï ̔ʥʪʝʛʨʘʮʽʷ ESG ʷʢ ʢʣʶʯʦʚʦʛʦ 

ʧʨʠʥʮʠʧʫ ʩʪʨʘʪʝʛʽʯʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ; ï ʨʘʮʽʦʥʘʣʴʥʝ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ ʽ 

ʚʽʜʧʦʚʽʜʘʣʴʥʝ ʚʠʨʦʙʥʠʮʪʚʦ;  

ï ʮʠʬʨʦʚʽʟʘʮʽʷ ʚʠʨʦʙʥʠʯʠʭ 

ʧʨʦʮʝʩʽʚ ʽ ʧʽʜʚʠʱʝʥʥʷ ʦʧʝʨʘʮʽʡʥʦʾ 

ʝʬʝʢʪʠʚʥʦʩʪʽ.  
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çSaudi Aramcoè. ʆʜʥʠʤ ʽʟ ʧʨʝʜʩʪʘʚʥʠʢʽʚ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ, ʱʦ ʤʘʻ ʟʥʘʯʥʠʡ 

ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ ʘʪʤʦʩʬʝʨʫ ʪʘ ʜʦʚʢʽʣʣʷ, ʻ ʦʜʥʘ ʟ ʥʘʡʙʽʣʴʰʠʭ ʫ ʩʚʽʪʽ 

ʥʘʮʽʦʥʘʣʴʥʠʭ ʥʘʬʪʦʚʠʭ ʢʦʤʧʘʥʽʡ ï çSaudi Aramcoè. ʄʘʩʰʪʘʙʠ ʾʾ ʜʽʷʣʴʥʦʩʪʽ 

ʜʦʟʚʦʣʷʶʪʴ ʟʜʽʡʩʥʶʚʘʪʠ ʚʧʣʠʚ ʥʘ ʩʬʝʨʫ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʟʘ ʨʘʭʫʥʦʢ ʚʝʣʠʢʦʾ 

ʢʽʣʴʢʦʩʪʽ ʧʨʘʮʽʚʥʠʢʽʚ ʪʘ ʪʝʨʠʪʦʨʽʡ, ʷʢʽ ʟʘʣʫʯʝʥʽ ʜʦ ʦʧʝʨʘʮʽʡ ʢʦʤʧʘʥʽʾ. ʎʝ ʟʫʤʦʚʣʶʻ 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʨʦʟʛʣʷʜʫ ʢʦʤʧʘʥʽʾ ʥʝ ʣʠʰʝ ʷʢ ʧʦʪʫʞʥʦʛʦ ʚʠʨʦʙʥʠʯʦʛʦ ʩʫʙôʻʢʪʘ, ʘ ʡ ʷʢ 

ʫʯʘʩʥʠʢʘ ʛʣʦʙʘʣʴʥʠʭ ʧʨʦʮʝʩʽʚ ʝʥʝʨʛʝʪʠʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ. 

ʂʦʤʧʘʥʽʷ ʱʦʨʽʯʥʦ ʛʦʪʫʻ ʟʚʽʪʠ ʱʦʜʦ ʜʦʩʷʛʥʝʥʥʷ ʮʽʣʴʦʚʠʭ ʧʦʢʘʟʥʠʢʽʚ ʫ ʩʬʝʨʽ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʘ ʪʘʢʦʞ ʚʠʟʥʘʯʘʻ ʦʨʽʻʥʪʠʨʠ ʥʘ ʤʘʡʙʫʪʥʽ ʧʣʘʥʦʚʽ ʧʝʨʽʦʜʠ. ʊʘʢʘ 

ʟʚʽʪʥʽʩʪʴ ʜʘʻ ʟʤʦʛʫ ʚʽʜʩʪʝʞʫʚʘʪʠ ʧʨʦʛʨʝʩ ʟʘ ʢʣʶʯʦʚʠʤʠ ESG-ʧʦʢʘʟʥʠʢʘʤʠ, 

ʦʮʽʥʶʚʘʪʠ ʝʬʝʢʪʠʚʥʽʩʪʴ ʨʝʘʣʽʟʦʚʘʥʠʭ ʟʘʭʦʜʽʚ, ʧʽʜʚʠʱʫʚʘʪʠ ʧʨʦʟʦʨʽʩʪʴ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʩʚʦʻʯʘʩʥʦ ʢʦʨʠʛʫʚʘʪʠ ʩʪʨʘʪʝʛʽʯʥʽ ʧʨʽʦʨʠʪʝʪʠ 

ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʟʤʽʥ ʛʣʦʙʘʣʴʥʦʛʦ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ. 

ʋ ʪʘʙʣ. 2.9 ʥʘʚʝʜʝʥʦ ʚʽʜʦʙʨʘʞʝʥʥʷ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ ʩʪʨʘʪʝʛʽʾ 

ʨʦʟʚʠʪʢʫ çSaudi Aramcoè. ʂʦʤʧʘʥʽʷ ʧʨʠʜʽʣʷʻ ʦʩʦʙʣʠʚʫ ʫʚʘʛʫ ʧʠʪʘʥʥʷʤ ʙʝʟʧʝʢʠ, 

ʬʦʨʤʫʚʘʥʥʶ ʩʪʽʡʢʦʾ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʩʪʚʦʨʝʥʥʶ ʥʘʜʽʡʥʦʾ ʦʩʥʦʚʠ ʜʣʷ 

ʜʦʩʷʛʥʝʥʥʷ ʎʉʈ. ɿ ʮʽʻʶ ʤʝʪʦʶ ʢʦʤʧʘʥʽʷ ʨʦʟʨʦʙʠʣʘ ʚʣʘʩʥʫ ʢʦʥʮʝʧʮʽʶ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ, ʷʢʘ ʧʦʻʜʥʫʻ ʚʠʨʦʙʥʠʯʫ ʝʬʝʢʪʠʚʥʽʩʪʴ, ʝʢʦʣʦʛʽʯʥʫ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ, 

ʩʦʮʽʘʣʴʥʽ ʽʥʽʮʽʘʪʠʚʠ ʪʘ ʜʦʚʛʦʩʪʨʦʢʦʚʫ ʦʨʽʻʥʪʘʮʽʶ ʥʘ ʝʥʝʨʛʝʪʠʯʥʫ ʩʪʘʙʽʣʴʥʽʩʪʴ. 

ɺʘʞʣʠʚʠʤ ʝʣʝʤʝʥʪʦʤ ʮʽʻʾ ʧʦʣʽʪʠʢʠ ʻ ʘʢʪʠʚʥʘ ʚʟʘʻʤʦʜʽʷ ʟ ʧʫʙʣʽʯʥʦ-ʧʨʘʚʦʚʠʤʠ 

ʫʪʚʦʨʝʥʥʷʤʠ, ʝʢʦʥʦʤʽʯʥʠʤʠ ʩʫʙôʻʢʪʘʤʠ, ʢʣʽʻʥʪʘʤʠ ʪʘ ʽʥʰʠʤʠ ʟʘʽʥʪʝʨʝʩʦʚʘʥʠʤʠ 

ʩʪʦʨʦʥʘʤʠ. 

çSaudi Aramcoè ʻ ʦʜʥʽʻʶ ʟ ʥʘʡʙʽʣʴʰʠʭ ʥʘʬʪʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʝʢʩʧʦʨʪʝʨʽʚ 

ʥʘʬʪʠ ʥʘ ʤʽʞʥʘʨʦʜʥʠʡ ʨʠʥʦʢ, ʱʦ ʜʘʻ ʾʡ ʤʦʞʣʠʚʽʩʪʴ ʬʽʥʘʥʩʫʚʘʪʠ ʥʝ ʣʠʰʝ 

ʨʦʟʰʠʨʝʥʥʷ ʚʣʘʩʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʘ ʡ ʽʥʚʝʩʪʫʚʘʪʠ ʫ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ, ʪʝʭʥʦʣʦʛʽʯʥʫ 

ʤʦʜʝʨʥʽʟʘʮʽʶ, ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʽ ʨʽʰʝʥʥʷ ʪʘ ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʚʠʨʦʙʥʠʯʠʭ 

ʧʨʦʮʝʩʽʚ. ʂʦʤʧʘʥʽʷ ʬʦʨʤʫʻ ʩʚʦʶ ʩʪʨʘʪʝʛʽʯʥʫ ʧʦʣʽʪʠʢʫ, ʩʧʠʨʘʶʯʠʩʴ ʥʘ ʧʨʽʦʨʠʪʝʪʥʽ 

ʎʽʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ, ʥʘʩʘʤʧʝʨʝʜ ʫ ʯʘʩʪʠʥʽ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ, 

ʢʣʽʤʘʪʠʯʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ, ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ, ʦʭʦʨʦʥʠ ʧʨʘʮʽ, ʩʦʮʽʘʣʴʥʦʾ 

ʧʽʜʪʨʠʤʢʠ ʪʘ ʨʘʮʽʦʥʘʣʴʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ. 
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ʊʘʙʣʠʮʷ 2.9 ï ɺʽʜʦʙʨʘʞʝʥʥʷ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ ʩʪʨʘʪʝʛʽʾ ʢʦʤʧʘʥʽʾ 

çSaudi Aramcoè (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [128]) 

ɹʣʦʢ ʎʽʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʉʪʨʘʪʝʛʽʯʥʽ ʥʘʧʨʷʤʠ ʨʝʘʣʽʟʘʮʽʾ ʂʣʶʯʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ ʪʘ ʟʘʭʦʜʠ 
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ʎʉʈ 3. ɼʦʙʨʝ ʟʜʦʨʦʚôʷ 

ʪʘ ʙʣʘʛʦʧʦʣʫʯʯʷ;  

ʎʉʈ 5. ɻʝʥʜʝʨʥʘ 

ʨʽʚʥʽʩʪʴ; 

ʎʉʈ 6. ʏʠʩʪʘ ʚʦʜʘ ʪʘ 

ʩʘʥʽʪʘʨʽʷ;  

ʎʉʈ 7. ɼʦʩʪʫʧʥʘ ʪʘ 

ʯʠʩʪʘ ʝʥʝʨʛʽʷ. 

ʈʦʟʚʠʪʦʢ ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ 

ʪʘ ʽʥʢʣʶʟʠʚʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ; 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʦʭʦʨʦʥʠ ʧʨʘʮʽ, 

ʧʨʦʤʠʩʣʦʚʦʾ ʙʝʟʧʝʢʠ ʪʘ 

ʜʦʙʨʦʙʫʪʫ ʧʝʨʩʦʥʘʣʫ; 

ʧʽʜʪʨʠʤʢʘ ʨʽʚʥʠʭ 

ʤʦʞʣʠʚʦʩʪʝʡ, ʧʨʦʬʝʩʽʡʥʦʛʦ 

ʨʦʟʚʠʪʢʫ ʡ ʩʦʮʽʘʣʴʥʦʾ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʚ ʨʝʛʽʦʥʘʭ 

ʧʨʠʩʫʪʥʦʩʪʽ. 

ï ʟʘʣʫʯʝʥʥʷ, ʥʘʚʯʘʥʥʷ ʪʘ ʨʦʟʚʠʪʦʢ 

ʪʘʣʘʥʪʽʚ; 

 ï ʨʦʟʰʠʨʝʥʥʷ ʫʯʘʩʪʽ ʞʽʥʦʢ ʫ 

ʩʢʣʘʜʽ ʧʝʨʩʦʥʘʣʫ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʠʭ 

ʧʨʦʮʝʩʘʭ;  

ï ʨʝʘʣʽʟʘʮʽʷ ʧʨʦʛʨʘʤ ʦʭʦʨʦʥʠ 

ʟʜʦʨʦʚôʷ, ʙʝʟʧʝʢʠ ʧʨʘʮʽ ʪʘ 

ʚʠʨʦʙʥʠʯʦʾ ʢʫʣʴʪʫʨʠ;  

ï ʧʽʜʪʨʠʤʢʘ ʜʦʩʪʫʧʫ ʜʦ ʚʦʜʥʠʭ 

ʨʝʩʫʨʩʽʚ, ʙʘʟʦʚʠʭ ʩʦʮʽʘʣʴʥʠʭ 

ʧʦʩʣʫʛ ʪʘ ʝʥʝʨʛʝʪʠʯʥʦʾ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ;  

ï ʨʦʟʚʠʪʦʢ ʩʦʮʽʘʣʴʥʠʭ ʧʨʦʛʨʘʤ ʜʣʷ 

ʧʨʘʮʽʚʥʠʢʽʚ, ʛʨʦʤʘʜ ʽ 

ʟʘʽʥʪʝʨʝʩʦʚʘʥʠʭ ʩʪʦʨʽʥ. 
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 ʎʉʈ 13. ɹʦʨʦʪʴʙʘ ʟʽ 

ʟʤʽʥʦʶ ʢʣʽʤʘʪʫ;  

ʎʉʈ 14. ɿʙʝʨʝʞʝʥʥʷ 

ʤʦʨʩʴʢʠʭ ʝʢʦʩʠʩʪʝʤ;  

ʎʉʈ 15. ɿʙʝʨʝʞʝʥʥʷ 

ʝʢʦʩʠʩʪʝʤ ʩʫʰʽ. 

ʋʧʨʘʚʣʽʥʥʷ ʢʣʽʤʘʪʠʯʥʠʤʠ 

ʨʠʟʠʢʘʤʠ ʪʘ ʟʙʝʨʝʞʝʥʥʷ 

ʙʽʦʨʽʟʥʦʤʘʥʽʪʪʷ; ʩʢʦʨʦʯʝʥʥʷ 

ʝʢʦʣʦʛʽʯʥʦʛʦ ʥʘʚʘʥʪʘʞʝʥʥʷ 

ʚʠʨʦʙʥʠʯʦʾ ʜʽʷʣʴʥʦʩʪʽ; 

ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʝʥʝʨʛʝʪʠʯʥʠʭ ʽ 

ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ; 

ʬʦʨʤʫʚʘʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ 

ʧʽʜʭʦʜʽʚ ʜʦ ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ. 

ï ʙʦʨʦʪʴʙʘ ʟ ʦʧʫʩʪʝʣʶʚʘʥʥʷʤ ʽ 

ʚʽʜʥʦʚʣʝʥʥʷ ʧʨʠʨʦʜʥʠʭ ʪʝʨʠʪʦʨʽʡ; 

ï ʟʙʝʨʝʞʝʥʥʷ ʤʦʨʩʴʢʦʾ ʬʣʦʨʠ, 

ʬʘʫʥʠ ʪʘ ʧʨʠʙʝʨʝʞʥʠʭ ʝʢʦʩʠʩʪʝʤ; 

ï ʦʨʽʻʥʪʘʮʽʷ ʥʘ ʚʠʩʦʢʦʝʬʝʢʪʠʚʥʽ 

ʝʥʝʨʛʝʪʠʯʥʽ ʨʽʰʝʥʥʷ;  

ï ʧʦʩʪʽʡʥʝ ʦʮʽʥʶʚʘʥʥʷ 

ʢʣʽʤʘʪʠʯʥʠʭ ʨʠʟʠʢʽʚ ʽ ʚʧʣʠʚʫ 

ʚʠʨʦʙʥʠʯʦʾ ʜʽʷʣʴʥʦʩʪʽ ʥʘ ʜʦʚʢʽʣʣʷ; 

ï ʨʦʟʨʦʙʣʝʥʥʷ ʪʘ ʨʝʘʣʽʟʘʮʽʷ ʧʣʘʥʽʚ 

ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ;  

ï ʫʧʨʦʚʘʜʞʝʥʥʷ 

ʧʨʠʨʦʜʦʦʭʦʨʦʥʥʠʭ ʟʘʭʦʜʽʚ ʽ ʩʠʩʪʝʤ 

ʝʢʦʣʦʛʽʯʥʦʛʦ ʤʦʥʽʪʦʨʠʥʛʫ. 
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ʎʉʈ 8. ɻʽʜʥʘ ʧʨʘʮʷ ʪʘ 

ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ;  

ʎʉʈ 9. ɯʥʜʫʩʪʨʽʘʣʽʟʘʮʽʷ, 

ʽʥʥʦʚʘʮʽʾ ʪʘ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ; 

ʎʉʈ 12. ɺʽʜʧʦʚʽʜʘʣʴʥʝ 

ʩʧʦʞʠʚʘʥʥʷ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʦ. 

ʇʽʜʪʨʠʤʢʘ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ ʪʘ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ; 

ʤʦʜʝʨʥʽʟʘʮʽʷ ʧʨʦʤʠʩʣʦʚʦʾ ʡ 

ʽʥʥʦʚʘʮʽʡʥʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ; 

ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʨʝʩʫʨʩʽʚ; ʽʥʪʝʛʨʘʮʽʷ ʧʨʠʥʮʠʧʽʚ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʣʘʥʮʶʛʠ 

ʩʪʚʦʨʝʥʥʷ ʚʘʨʪʦʩʪʽ. 

ï ʧʽʜʪʨʠʤʢʘ ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ 

ʧʽʜʧʨʠʻʤʩʪʚ;  

ï ʨʦʟʚʠʪʦʢ ʧʨʦʤʠʩʣʦʚʦʾ, 

ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʘ ʽʥʥʦʚʘʮʽʡʥʦʾ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ;  

ï ʩʧʨʠʷʥʥʷ ʚʽʜʧʦʚʽʜʘʣʴʥʦʤʫ 

ʚʠʨʦʙʥʠʮʪʚʫ ʪʘ ʨʘʮʽʦʥʘʣʴʥʦʤʫ 

ʩʧʦʞʠʚʘʥʥʶ ʨʝʩʫʨʩʽʚ; 

 ï ʧʽʜʚʠʱʝʥʥʷ ʦʧʝʨʘʮʽʡʥʦʾ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ 

ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ;  

ï ̔ʥʪʝʛʨʘʮʽʷ ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʫ ʣʘʥʮʶʛʠ ʧʦʩʪʘʯʘʥʥʷ ʪʘ 

ʩʪʚʦʨʝʥʥʷ ʚʘʨʪʦʩʪʽ;  

ï ̔ʥʚʝʩʪʫʚʘʥʥʷ ʫ ʪʝʭʥʦʣʦʛʽʯʥʫ 

ʤʦʜʝʨʥʽʟʘʮʽʶ, ʣʦʢʘʣʽʟʘʮʽʶ 

ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ ʜʦʚʛʦʩʪʨʦʢʦʚʫ 

ʝʢʦʥʦʤʽʯʥʫ ʩʪʽʡʢʽʩʪʴ. 

 

 



117 

 

çEquinorè. ʆʜʥʠʤ ʽʟ ʢʣʶʯʦʚʠʭ ʧʨʝʜʩʪʘʚʥʠʢʽʚ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ                

ɭʚʨʦʧʠ ʻ ʥʦʨʚʝʟʴʢʘ ʤʽʞʥʘʨʦʜʥʘ ʝʥʝʨʛʝʪʠʯʥʘ ʢʦʤʧʘʥʽʷ çEquinorè, ʜʽʷʣʴʥʽʩʪʴ ʷʢʦʾ 

ʟʦʩʝʨʝʜʞʝʥʘ ʥʘ ʨʝʘʣʽʟʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ ï ʟʘʙʝʟʧʝʯʝʥʥʽ ʣʶʜʝʡ ʯʠʩʪʦʶ 

ʝʥʝʨʛʽʻʶ ʪʘ ʩʧʨʠʷʥʥʽ ʧʦʜʘʣʴʰʦʤʫ ʧʨʦʛʨʝʩʫ. ʎʝ ʜʝʤʦʥʩʪʨʫʻ ʧʦʚʥʫ ʽʥʪʝʛʨʘʮʽʶ ʎʉʈ 

ʫ ʜʽʷʣʴʥʽʩʪʴ ʪʘ ʨʦʟʚʠʪʦʢ ʢʦʤʧʘʥʽʾ, ʘʜʞʝ çEquinorè ʻ ʫʯʘʩʥʠʢʦʤ ɻʣʦʙʘʣʴʥʦʛʦ 

ʜʦʛʦʚʦʨʫ ʆʆʅ. 

ʋ ʪʘʙʣ. 2.10 ʥʘʚʝʜʝʥʦ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʎʉʈ ʆʆʅ ʪʘ ʩʪʨʘʪʝʛʽʯʥʠʭ ʮʽʣʝʡ 

çEquinorè. ɼʽʷʣʴʥʽʩʪʴ ʢʦʤʧʘʥʽʾ ʦʭʦʧʣʶʻ ʙʽʣʴʰʽʩʪʴ ʎʉʈ, ʦʜʥʘʢ ʦʩʥʦʚʥʠʡ ʬʦʢʫʩ 

ʩʧʨʷʤʦʚʘʥʠʡ ʥʘ ʪʽ ʮʽʣʽ, ʷʢʽ ʥʘʡʙʽʣʴʰʝ ʚʽʜʧʦʚʽʜʘʶʪʴ ʾʾ ʩʧʝʮʠʬʽʮʽ, ʨʝʩʫʨʩʥʦʤʫ 

ʧʦʪʝʥʮʽʘʣʫ ʪʘ ʩʪʨʘʪʝʛʽʯʥʠʤ ʧʨʽʦʨʠʪʝʪʘʤ, ʟʘʙʝʟʧʝʯʫʶʯʠ ʥʘʡʚʠʱʫ ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʚʥʝʩʢʫ ʫ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ. ʊʘʢʠʡ ʧʽʜʭʽʜ ʜʦʟʚʦʣʷʻ ʢʦʤʧʘʥʽʾ ʢʦʥʮʝʥʪʨʫʚʘʪʠ 

ʫʧʨʘʚʣʽʥʩʴʢʽ, ʽʥʚʝʩʪʠʮʽʡʥʽ ʪʘ ʪʝʭʥʦʣʦʛʽʯʥʽ ʨʝʩʫʨʩʠ ʥʘ ʥʘʧʨʷʤʘʭ, ʜʝ ʾʾ ʚʧʣʠʚ ʻ 

ʥʘʡʙʽʣʴʰ ʩʫʪʪʻʚʠʤ, ʟʦʢʨʝʤʘ ʫ ʩʬʝʨʽ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ, ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ, ʨʦʟʚʠʪʢʫ 

ʚʽʜʥʦʚʣʶʚʘʥʦʾ ʝʥʝʨʛʝʪʠʢʠ, ʧʨʦʤʠʩʣʦʚʦʾ ʙʝʟʧʝʢʠ ʪʘ ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. 

ʋ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ çEquinorè ʚʽʜʦʙʨʘʞʝʥʦ ʥʝ ʚʩʽ ʽʩʥʫʶʯʽ ʎʽʣʽ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʚʠʙʽʨʢʦʚʫ ʧʽʜʪʨʠʤʢʫ ʤʽʞʥʘʨʦʜʥʦʾ 

ʽʥʽʮʽʘʪʠʚʠ ʪʘ ʨʝʘʣʽʟʘʮʽʶ ʣʠʰʝ ʪʠʭ ʮʽʣʝʡ, ʷʢʽ ʢʦʤʧʘʥʽʷ ʟʜʘʪʥʘ ʟʘʙʝʟʧʝʯʠʪʠ ʟ ʦʛʣʷʜʫ 

ʥʘ ʥʠʥʽʰʥʽ ʤʘʩʰʪʘʙʠ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʩʪʨʘʪʝʛʽʯʥʽ ʧʨʽʦʨʠʪʝʪʠ. ʅʘ ʜʘʥʦʤʫ ʝʪʘʧʽ 

çEquinorè ʨʦʟʰʠʨʶʻ ʩʚʦʶ ʜʽʷʣʴʥʽʩʪʴ ʽ ʟʙʽʣʴʰʫʻ ʦʙʩʷʛʠ ʚʠʜʦʙʫʪʢʫ, ʱʦ ʧʣʘʥʫʻʪʴʩʷ 

ʢʦʤʧʝʥʩʫʚʘʪʠ ʟʨʦʩʪʘʥʥʷʤ ʽʥʚʝʩʪʠʮʽʡ ʫ ʨʦʟʚʠʪʦʢ ʚʽʜʥʦʚʣʶʚʘʥʠʭ ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ. ʋ 

ʮʴʦʤʫ ʢʦʥʪʝʢʩʪʽ ʢʦʤʧʘʥʽʷ ʧʨʘʛʥʝ ʧʦʻʜʥʘʪʠ ʪʨʘʜʠʮʽʡʥʫ ʥʘʬʪʦʛʘʟʦʚʫ ʜʽʷʣʴʥʽʩʪʴ ʽʟ 

ʧʦʩʪʫʧʦʚʦʶ ʪʨʘʥʩʬʦʨʤʘʮʽʻʶ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʦʨʪʬʝʣʷ, ʧʦʩʠʣʝʥʥʷʤ ʢʣʽʤʘʪʠʯʥʦʾ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷʤ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ ʨʽʰʝʥʴ. 

ʆʩʦʙʣʠʚʽʩʪʶ ʧʽʜʭʦʜʫ çEquinorè ʻ ʦʨʽʻʥʪʘʮʽʷ ʥʘ ʟʙʘʣʘʥʩʫʚʘʥʥʷ ʢʦʨʦʪʢʦ- ʪʘ 

ʩʝʨʝʜʥʴʦʩʪʨʦʢʦʚʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʽʥʪʝʨʝʩʽʚ ʽʟ ʜʦʚʛʦʩʪʨʦʢʦʚʠʤʠ ʚʠʤʦʛʘʤʠ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ. ʂʦʤʧʘʥʽʷ ʟʙʝʨʽʛʘʻ ʟʥʘʯʝʥʥʷ ʚʠʜʦʙʫʪʢʫ ʥʘʬʪʠ ʡ ʛʘʟʫ ʷʢ 

ʜʞʝʨʝʣʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʚʦʜʥʦʯʘʩ ʩʧʨʷʤʦʚʫʶʯʠ ʯʘʩʪʠʥʫ ʽʥʚʝʩʪʠʮʽʡ ʥʘ 

ʨʦʟʚʠʪʦʢ ʤʦʨʩʴʢʦʾ ʚʽʪʨʦʝʥʝʨʛʝʪʠʢʠ, ʪʝʭʥʦʣʦʛʽʡ ʫʣʦʚʣʶʚʘʥʥʷ ʪʘ ʟʙʝʨʽʛʘʥʥʷ 

ʚʫʛʣʝʮʶ, ʚʦʜʥʝʚʠʭ ʨʽʰʝʥʴ ʽ ʧʽʜʚʠʱʝʥʥʷ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ.  
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ʊʘʙʣʠʮʷ 2.10 ï ɺʽʜʦʙʨʘʞʝʥʥʷ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ ʩʪʨʘʪʝʛʽʾ 

ʢʦʤʧʘʥʽʾ çEquinorè (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [129]) 

ɹʣʦʢ ʎʽʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 
ʉʪʨʘʪʝʛʽʯʥʽ ʥʘʧʨʷʤʠ 

ʨʝʘʣʽʟʘʮʽʾ 
ʂʣʶʯʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ ʪʘ ʟʘʭʦʜʠ 
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ʎʉʈ 6. ʏʠʩʪʘ ʚʦʜʘ ʪʘ 

ʩʘʥʽʪʘʨʽʷ;  

ʎʉʈ 7. ɼʦʩʪʫʧʥʘ ʪʘ 

ʯʠʩʪʘ ʝʥʝʨʛʽʷ. 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʙʝʟʧʝʢʠ, 

ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʪʘ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʛʨʦʤʘʜ; 

ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʤʠʩʣʦʚʦʾ ʡ 

ʪʝʭʥʦʛʝʥʥʦʾ ʙʝʟʧʝʢʠ; 

ʨʘʮʽʦʥʘʣʴʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʚʦʜʥʠʭ ʽ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ; 

ʧʽʜʪʨʠʤʢʘ ʤʽʩʮʝʚʠʭ ʛʨʦʤʘʜ ʫ 

ʨʝʛʽʦʥʘʭ ʧʨʠʩʫʪʥʦʩʪʽ 

ʢʦʤʧʘʥʽʾ. 

ï ʟʘʧʦʙʽʛʘʥʥʷ ʩʢʠʜʘʤ ʽ ʨʦʟʣʠʚʘʤ ʫ 

ʧʦʚʽʪʨʽ, ʥʘ ʩʫʰʽ ʪʘ ʚ ʤʦʨʩʴʢʦʤʫ 

ʩʝʨʝʜʦʚʠʱʽ;  

ï ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ ʧʨʦʤʠʩʣʦʚʦʾ, 

ʝʢʦʣʦʛʽʯʥʦʾ ʪʘ ʪʝʭʥʦʛʝʥʥʦʾ 

ʙʝʟʧʝʢʠ;  

ï ʨʦʟʚʠʪʦʢ ʩʠʩʪʝʤ ʤʦʥʽʪʦʨʠʥʛʫ ʪʘ 

ʫʧʨʘʚʣʽʥʥʷ ʧʨʠʨʦʜʥʠʤʠ 

ʨʝʩʫʨʩʘʤʠ;  

ï ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʚʦʜʥʠʭ ʨʝʩʫʨʩʽʚ;  

ï ʦʧʪʠʤʽʟʘʮʽʷ ʩʦʮʽʘʣʴʥʦ-

ʝʢʦʥʦʤʽʯʥʠʭ ʚʠʛʦʜ ʜʣʷ ʤʽʩʮʝʚʠʭ 

ʛʨʦʤʘʜ;  

ï ʧʽʜʪʨʠʤʢʘ ʜʽʘʣʦʛʫ ʽʟ 

ʟʘʽʥʪʝʨʝʩʦʚʘʥʠʤʠ ʩʪʦʨʦʥʘʤʠ ʪʘ 

ʛʨʦʤʘʜʘʤʠ. 
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ʎʉʈ 13. ɹʦʨʦʪʴʙʘ ʟʽ 

ʟʤʽʥʦʶ ʢʣʽʤʘʪʫ;  

ʎʉʈ 14. ɿʙʝʨʝʞʝʥʥʷ 

ʤʦʨʩʴʢʠʭ ʝʢʦʩʠʩʪʝʤ. 

ɼʝʢʘʨʙʦʥʽʟʘʮʽʷ ʜʽʷʣʴʥʦʩʪʽ ʪʘ 

ʟʙʝʨʝʞʝʥʥʷ ʧʨʠʨʦʜʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ; ʩʢʦʨʦʯʝʥʥʷ 

ʚʠʢʠʜʽʚ CO  ʽ ʟʥʠʞʝʥʥʷ 

ʚʫʛʣʝʮʝʚʦʾ ʽʥʪʝʥʩʠʚʥʦʩʪʽ; 

ʨʦʟʚʠʪʦʢ ʢʣʽʤʘʪʠʯʥʠʭ 

ʽʥʚʝʩʪʠʮʽʡ ʽ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ 

ʨʽʰʝʥʴ; ʟʙʝʨʝʞʝʥʥʷ 

ʙʽʦʨʽʟʥʦʤʘʥʽʪʪʷ ʪʘ ʧʽʜʪʨʠʤʢʘ 

ʧʨʠʨʦʜʦʦʭʦʨʦʥʥʠʭ ʽʥʽʮʽʘʪʠʚ. 

ï ʩʢʦʨʦʯʝʥʥʷ ʚʠʢʠʜʽʚ CO  ʥʘ 50% 

ʜʦ 2030 ʨ.;  

ï ̔ʥʚʝʩʪʠʮʽʾ ʧʦʥʘʜ 300 ʤʣʥ 

ʥʦʨʚʝʟʴʢʠʭ ʢʨʦʥ ʫ ʢʣʽʤʘʪʠʯʥʽ 

ʟʘʭʦʜʠ ʜʦ 2025 ʨ.;  

ï ʩʧʨʷʤʫʚʘʥʥʷ ʯʘʩʪʠʥʠ 

ʢʘʧʽʪʘʣʦʚʢʣʘʜʝʥʴ ʫ 

ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʽ ʨʽʰʝʥʥʷ;  

ï ʨʦʟʚʠʪʦʢ ʚʽʜʥʦʚʣʶʚʘʥʦʾ 

ʝʥʝʨʛʝʪʠʢʠ, ʚʦʜʥʝʚʠʭ ʨʽʰʝʥʴ ʽ 

ʪʝʭʥʦʣʦʛʽʡ ʫʣʦʚʣʶʚʘʥʥʷ ʚʫʛʣʝʮʶ; 

ï ʟʙʝʨʝʞʝʥʥʷ ʙʽʦʨʽʟʥʦʤʘʥʽʪʪʷ ʪʘ 

ʤʦʨʩʴʢʠʭ ʝʢʦʩʠʩʪʝʤ;  

ï ʧʽʜʪʨʠʤʢʘ ʛʣʦʙʘʣʴʥʠʭ 

ʧʨʠʨʦʜʦʦʭʦʨʦʥʥʠʭ ʽʥʽʮʽʘʪʠʚ ʜʦ 

2030 ʨ. 
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ʎʉʈ 8. ɻʽʜʥʘ ʧʨʘʮʷ ʪʘ 

ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ; 

ʎʉʈ 9. ɯʥʜʫʩʪʨʽʘʣʽʟʘʮʽʷ, 

ʽʥʥʦʚʘʮʽʾ ʪʘ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ;  

ʎʉʈ 12. ɺʽʜʧʦʚʽʜʘʣʴʥʝ 

ʩʧʦʞʠʚʘʥʥʷ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʦ;  

ʎʉʈ 17. ʇʘʨʪʥʝʨʩʪʚʦ 

ʟʘʨʘʜʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ɯʥʥʦʚʘʮʽʡʥʠʡ ʨʦʟʚʠʪʦʢ ʽ 

ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʫʧʨʘʚʣʽʥʥʷ; ʤʦʜʝʨʥʽʟʘʮʽʷ 

ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ ʽ 

ʨʦʟʚʠʪʦʢ ʪʝʭʥʦʣʦʛʽʯʥʦʾ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ; ʧʽʜʚʠʱʝʥʥʷ 

ʧʨʦʬʝʩʽʡʥʦʾ ʢʦʤʧʝʪʝʥʪʥʦʩʪʽ 

ʧʝʨʩʦʥʘʣʫ; ʨʦʟʚʠʪʦʢ 

ʧʘʨʪʥʝʨʩʪʚ ʜʣʷ ʨʝʘʣʽʟʘʮʽʾ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ. 

ï ʨʝʘʣʽʟʘʮʽʷ ʧʨʦʛʨʘʤ 

ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʩʠʩʪʝʤ ʫʧʨʘʚʣʽʥʥʷ; 

ï ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʬʝʩʽʡʥʦʾ 

ʢʦʤʧʝʪʝʥʪʥʦʩʪʽ ʪʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ 

ʧʝʨʩʦʥʘʣʫ; 

 ï ʫʧʨʦʚʘʜʞʝʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ 

ʩʪʘʥʜʘʨʪʽʚ ʫ ʚʠʨʦʙʥʠʯʽ ʧʨʦʮʝʩʠ; 

 ï ʨʦʟʚʠʪʦʢ ʽʥʥʦʚʘʮʽʡʥʠʭ 

ʪʝʭʥʦʣʦʛʽʡ ʫ ʩʬʝʨʽ ʚʠʜʦʙʫʪʢʫ, 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ 

ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ;  

ï ʧʘʨʪʥʝʨʩʪʚʦ ʟ ʜʝʨʞʘʚʥʠʤʠ, 

ʥʘʫʢʦʚʠʤʠ ʪʘ ʤʽʞʥʘʨʦʜʥʠʤʠ 

ʦʨʛʘʥʽʟʘʮʽʷʤʠ; 

 ï ʜʝʤʦʥʩʪʨʘʮʽʷ ʧʦʟʠʪʠʚʥʦʛʦ 

ʚʧʣʠʚʫ ʯʝʨʝʟ ʧʨʦʟʦʨʫ ESG-

ʟʚʽʪʥʽʩʪʴ. 
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ʅʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ ʦʬʽʮʽʡʥʠʭ ʟʚʽʪʽʚ ʢʦʤʧʘʥʽʡ ʱʦʜʦ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʙʫʣʦ 

ʧʨʦʚʝʜʝʥʦ ʧʦʨʽʚʥʷʣʴʥʝ ʜʦʩʣʽʜʞʝʥʥʷ, ʨʝʟʫʣʴʪʘʪʠ ʷʢʦʛʦ ʥʘʚʝʜʝʥʦ ʚ ʪʘʙʣ. 2.11. 

 

ʊʘʙʣʠʮʷ 2.11 ï ɺʽʜʦʙʨʘʞʝʥʥʷ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ ʩʪʨʘʪʝʛʽʷʭ 

ʟʘʨʫʙʽʞʥʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ 

[121-129]) 

ɹʣʦʢ ʎʽʣʴ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ɻʣʦʙʘʣʴʥʽ ʤʝʡʜʞʦʨʠ ʈʝʛʽʦʥʘʣʴʥʽ ʢʦʤʧʘʥʽʾ 
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ʎʉʈ 1. ʇʦʜʦʣʘʥʥʷ ʙʽʜʥʦʩʪʽ BP Sinopec 

ʎʉʈ 2. ʇʦʜʦʣʘʥʥʷ ʛʦʣʦʜʫ ï Sinopec 

ʎʉʈ 3. ɼʦʙʨʝ ʟʜʦʨʦʚôʷ ʪʘ 

ʙʣʘʛʦʧʦʣʫʯʯʷ 

BP, Chevron, 

ExxonMobil, Shell 
Sinopec, Saudi Aramco 

ʎʉʈ 4. ʗʢʽʩʥʘ ʦʩʚʽʪʘ BP, TotalEnergies Sinopec 

ʎʉʈ 5. ɻʝʥʜʝʨʥʘ ʨʽʚʥʽʩʪʴ 
BP, ExxonMobil,  

Shell 
Sinopec, Saudi Aramco 

ʎʉʈ 6. ʏʠʩʪʘ ʚʦʜʘ ʪʘ ʩʘʥʽʪʘʨʽʷ BP, TotalEnergies, Shell 
Sinopec, Saudi Aramco, 

Equinor 

ʎʉʈ 7. ʅʝʜʦʨʦʛʘ ʪʘ ʯʠʩʪʘ ʝʥʝʨʛʽʷ 
Chevron, TotalEnergies, 

ExxonMobil, Shell 

Sinopec, Saudi Aramco, 

Equinor 

ʎʉʈ 10. ʉʢʦʨʦʯʝʥʥʷ ʥʝʨʽʚʥʦʩʪʽ BP Sinopec 

ʎʉʈ 11. ʉʪʘʣʽ ʤʽʩʪʘ ʪʘ ʛʨʦʤʘʜʠ BP, Shell Sinopec 

ʎʉʈ 16. ʄʠʨ, ʩʧʨʘʚʝʜʣʠʚʽʩʪʴ ʪʘ 

ʩʠʣʴʥʽ ʽʥʩʪʠʪʫʪʠ 
BP, TotalEnergies, Shell Sinopec 
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ʎʉʈ 8. ɻʽʜʥʘ ʧʨʘʮʷ ʪʘ ʝʢʦʥʦʤʽʯʥʝ 

ʟʨʦʩʪʘʥʥʷ 

BP, Chevron, 

TotalEnergies, 

ExxonMobil, Shell 

Sinopec, Saudi Aramco, 

Equinor 

ʎʉʈ 9. ɯʥʜʫʩʪʨʽʘʣʽʟʘʮʽʷ, ʽʥʥʦʚʘʮʽʾ 

ʪʘ ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ 

Chevron, TotalEnergies, 

ExxonMobil, Shell 

Sinopec, Saudi Aramco, 

Equinor 

ʎʉʈ 12. ɺʽʜʧʦʚʽʜʘʣʴʥʝ 

ʩʧʦʞʠʚʘʥʥʷ ʪʘ ʚʠʨʦʙʥʠʮʪʚʦ 

BP, Chevron, 

TotalEnergies, 

ExxonMobil, Shell 

Sinopec, Saudi Aramco, 

Equinor 

ʎʉʈ 17. ʇʘʨʪʥʝʨʩʪʚʦ ʟʘʨʘʜʠ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 
BP, TotalEnergies, Shell Sinopec, Equinor 
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 ʎʉʈ 13. ɹʦʨʦʪʴʙʘ ʟʽ ʟʤʽʥʦʶ 

ʢʣʽʤʘʪʫ 

BP, Chevron, 

TotalEnergies, 

ExxonMobil, Shell 

Sinopec, Equinor 

ʎʉʈ 14. ɿʙʝʨʝʞʝʥʥʷ ʤʦʨʩʴʢʠʭ 

ʝʢʦʩʠʩʪʝʤ 

BP, Chevron, 

TotalEnergies, Shell 
Sinopec, Saudi Aramco 

ʎʉʈ 15. ɿʙʝʨʝʞʝʥʥʷ ʝʢʦʩʠʩʪʝʤ 

ʩʫʰʽ 

BP, Chevron, 

TotalEnergies, Shell 
Sinopec 

 

ʇʽʜʩʫʤʢʠ ʧʨʽʦʨʠʪʠʟʘʮʽʾ ʫ ʜʦʩʷʛʥʝʥʥʽ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʎʉʈ) 

ʟʘʨʫʙʽʞʥʠʤʠ ʥʘʬʪʦʚʠʤʠ ʢʦʤʧʘʥʽʷʤʠ ʧʦʜʘʥʦ ʥʘ ʨʠʩ. 2.3. ɼʣʷ ʧʦʙʫʜʦʚʠ ʧʽʜʩʫʤʢʦʚʦʾ 
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ʜʽʘʛʨʘʤʠ ʚʨʘʭʦʚʫʚʘʣʘʩʷ ʟʘʛʘʣʴʥʘ ʢʽʣʴʢʽʩʪʴ ʨʦʟʛʣʷʥʫʪʠʭ ʚʠʱʝ ʢʦʤʧʘʥʽʡ-ʤʝʡʜʞʦʨʽʚ, 

ʷʢʽ ʨʝʘʣʽʟʫʶʪʴ ʚʽʜʧʦʚʽʜʥʽ ʎʉʈ. 

 

 
ʈʠʩʫʥʦʢ 2.3 ï ʈʝʘʣʽʟʘʮʽʷ ʎʉʈ ʢʦʤʧʘʥʽʷʤʠ-ʤʝʡʜʞʦʨʘʤʠ (ʜʞʝʨʝʣʦ: 

ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [121-126]) 

 

ɸʥʘʣʽʟ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʛʣʦʙʘʣʴʥʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ-

ʤʝʡʜʞʦʨʽʚ ʩʚʽʜʯʠʪʴ ʧʨʦ ʾʭ ʩʠʩʪʝʤʥʠʡ ʽ ʢʦʤʧʣʝʢʩʥʠʡ ʧʽʜʭʽʜ ʜʦ ʽʥʪʝʛʨʘʮʽʾ ʮʽʣʝʡ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ ʢʦʨʧʦʨʘʪʠʚʥʝ ʫʧʨʘʚʣʽʥʥʷ. ʄʝʡʜʞʦʨʠ ʜʝʤʦʥʩʪʨʫʶʪʴ 

ʥʘʡʚʠʱʝ ʦʭʦʧʣʝʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ ʪʘ ʝʢʦʣʦʛʽʯʥʠʭ ʎʉʈ, ʟʦʢʨʝʤʘ ʮʽʣʝʡ, ʧʦʚôʷʟʘʥʠʭ ʽʟ 

ʛʽʜʥʦʶ ʧʨʘʮʝʶ ʪʘ ʝʢʦʥʦʤʽʯʥʠʤ ʟʨʦʩʪʘʥʥʷʤ, ʽʥʜʫʩʪʨʽʘʣʽʟʘʮʽʻʶ ʡ ʽʥʥʦʚʘʮʽʷʤʠ, 

ʚʽʜʧʦʚʽʜʘʣʴʥʠʤ ʚʠʨʦʙʥʠʮʪʚʦʤ, ʘ ʪʘʢʦʞ ʙʦʨʦʪʴʙʦʶ ʟʽ ʟʤʽʥʦʶ ʢʣʽʤʘʪʫ ʪʘ 

ʟʙʝʨʝʞʝʥʥʷʤ ʝʢʦʩʠʩʪʝʤ. ʊʘʢʘ ʩʪʨʫʢʪʫʨʘ ʧʨʽʦʨʠʪʝʪʽʚ ʦʙʫʤʦʚʣʝʥʘ ʛʣʦʙʘʣʴʥʠʤ 

ʤʘʩʰʪʘʙʦʤ ʜʽʷʣʴʥʦʩʪʽ, ʟʥʘʯʥʠʤʠ ʬʽʥʘʥʩʦʚʠʤʠ ʨʝʩʫʨʩʘʤʠ ʪʘ ʥʝʦʙʭʽʜʥʽʩʪʶ 

ʚʽʜʧʦʚʽʜʘʪʠ ʞʦʨʩʪʢʠʤ ʤʽʞʥʘʨʦʜʥʠʤ ʚʠʤʦʛʘʤ ʱʦʜʦ ESG-ʟʚʽʪʥʦʩʪʽ, ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ ʪʘ 

ʢʣʽʤʘʪʠʯʥʠʭ ʟʦʙʦʚôʷʟʘʥʴ. 

ɺʦʜʥʦʯʘʩ ʩʦʮʽʘʣʴʥʽ ʎʉʈ, ʟʦʢʨʝʤʘ ʧʦʜʦʣʘʥʥʷ ʙʽʜʥʦʩʪʽ, ʟʤʝʥʰʝʥʥʷ ʥʝʨʽʚʥʦʩʪʽ 

ʪʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʨʦʜʦʚʦʣʴʯʦʾ ʙʝʟʧʝʢʠ, ʨʝʘʣʽʟʫʶʪʴʩʷ ʤʝʡʜʞʦʨʘʤʠ ʚʠʙʽʨʢʦʚʦ ʪʘ 
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ʤʘʶʪʴ ʜʦʧʦʤʽʞʥʠʡ ʭʘʨʘʢʪʝʨ ʫ ʤʝʞʘʭ ʰʠʨʰʠʭ ʧʨʦʛʨʘʤ ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʩʦʮʽʘʣʴʥʦʾ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ. ʎʝ ʩʚʽʜʯʠʪʴ ʧʨʦ ʦʨʽʻʥʪʘʮʽʶ ʛʣʦʙʘʣʴʥʠʭ ʢʦʤʧʘʥʽʡ ʧʝʨʝʜʫʩʽʤ ʥʘ 

ʩʪʨʫʢʪʫʨʥʽ ʪʘ ʩʠʩʪʝʤʥʽ ʥʘʧʨʷʤʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʷʢʽ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʚʧʣʠʚʘʶʪʴ ʥʘ 

ʜʦʚʛʦʩʪʨʦʢʦʚʫ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʽ ʩʪʽʡʢʽʩʪʴ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʫ ʪʨʘʥʩʬʦʨʤʘʮʽʾ 

ʩʚʽʪʦʚʦʛʦ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ. 

ɼʘʣʽ ʨʦʟʛʣʷʥʝʤʦ, ʷʢ ʨʝʘʣʽʟʘʮʽʷ ʎʉʈ ʚʠʨʽʟʥʷʻʪʴʩʷ ʩʝʨʝʜ ʣʦʢʘʣʴʥʠʭ ʥʘʬʪʦʚʠʭ 

ʢʦʤʧʘʥʽʡ. ʇʽʜʩʫʤʢʠ ʧʨʽʦʨʠʪʠʟʘʮʽʾ ʫ ʜʦʩʷʛʥʝʥʥʽ ʎʉʈ ʣʦʢʘʣʴʥʠʤʠ ʟʘʨʫʙʽʞʥʠʤʠ 

ʥʘʬʪʦʛʘʟʦʚʠʤʠ ʢʦʤʧʘʥʽʷʤʠ ʧʦʜʘʥʦ ʥʘ ʨʠʩ. 2.4. ɼʣʷ ʧʦʙʫʜʦʚʠ ʧʽʜʩʫʤʢʦʚʦʾ ʜʽʘʛʨʘʤʠ 

ʚʨʘʭʦʚʫʚʘʣʘʩʴ ʟʘʛʘʣʴʥʘ ʢʽʣʴʢʽʩʪʴ ʢʦʤʧʘʥʽʡ ʣʦʢʘʣʴʥʦʛʦ ʨʽʚʥʷ, ʨʦʟʛʣʷʥʫʪʠʭ ʚʠʱʝ. 

 

 
ʈʠʩʫʥʦʢ 2.4 ï ʈʝʘʣʽʟʘʮʽʷ ʎʉʈ ʣʦʢʘʣʴʥʠʤʠ ʥʘʬʪʦʚʠʤʠ ʢʦʤʧʘʥʽʷʤʠ, (ʜʞʝʨʝʣʦ: 

ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [127-129]) 

 

ʈʝʛʽʦʥʘʣʴʥʽ ʥʘʬʪʦʛʘʟʦʚʽ ʢʦʤʧʘʥʽʾ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴʩʷ ʙʽʣʴʰ ʧʨʠʢʣʘʜʥʠʤ ʽ 

ʩʦʮʽʘʣʴʥʦ ʦʨʽʻʥʪʦʚʘʥʠʤ ʧʽʜʭʦʜʦʤ ʜʦ ʨʝʘʣʽʟʘʮʽʾ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ. ʋ ʾʭʥʽʭ 

ʩʪʨʘʪʝʛʽʷʭ ʜʦʤʽʥʫʶʪʴ ʙʘʟʦʚʽ ʩʦʮʽʘʣʴʥʽ ʪʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʽ ʎʉʈ, ʟʦʢʨʝʤʘ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʩʪʫʧʫ ʜʦ ʯʠʩʪʦʾ ʚʦʜʠ ʪʘ ʝʥʝʨʛʽʾ, ʩʪʚʦʨʝʥʥʷ ʛʽʜʥʠʭ ʫʤʦʚ ʧʨʘʮʽ, 

ʧʽʜʪʨʠʤʢʘ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʪʘ ʨʦʟʚʠʪʦʢ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ. ʊʘʢʘ ʢʦʥʮʝʥʪʨʘʮʽʷ 
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ʧʨʽʦʨʠʪʝʪʽʚ ʟʫʤʦʚʣʝʥʘ ʪʽʩʥʠʤ ʟʚôʷʟʢʦʤ ʨʝʛʽʦʥʘʣʴʥʠʭ ʢʦʤʧʘʥʽʡ ʽʟ ʥʘʮʽʦʥʘʣʴʥʠʤʠ 

ʝʢʦʥʦʤʽʢʘʤʠ, ʜʝʨʞʘʚʥʠʤʠ ʧʨʦʛʨʘʤʘʤʠ ʨʦʟʚʠʪʢʫ ʪʘ ʩʦʮʽʘʣʴʥʠʤʠ ʧʦʪʨʝʙʘʤʠ 

ʤʽʩʮʝʚʠʭ ʛʨʦʤʘʜ. 

ɽʢʦʣʦʛʽʯʥʽ ʪʘ ʢʣʽʤʘʪʠʯʥʽ ʮʽʣʽ, ʭʦʯʘ ʡ ʧʨʠʩʫʪʥʽ ʫ ʩʪʨʘʪʝʛʽʯʥʠʭ ʜʦʢʫʤʝʥʪʘʭ 

ʨʝʛʽʦʥʘʣʴʥʠʭ ʢʦʤʧʘʥʽʡ, ʤʘʶʪʴ ʙʽʣʴʰ ʦʙʤʝʞʝʥʠʡ ʤʘʩʰʪʘʙ ʨʝʘʣʽʟʘʮʽʾ ʧʦʨʽʚʥʷʥʦ ʟ 

ʛʣʦʙʘʣʴʥʠʤʠ ʤʝʡʜʞʦʨʘʤʠ ʪʘ ʯʘʩʪʦ ʬʦʢʫʩʫʶʪʴʩʷ ʥʘ ʢʦʥʢʨʝʪʥʠʭ ʨʝʛʽʦʥʘʣʴʥʠʭ 

ʧʨʦʙʣʝʤʘʭ, ʪʘʢʠʭ ʷʢ ʦʭʦʨʦʥʘ ʚʦʜʥʠʭ ʨʝʩʫʨʩʽʚ, ʟʙʝʨʝʞʝʥʥʷ ʙʽʦʨʽʟʥʦʤʘʥʽʪʪʷ ʘʙʦ 

ʘʜʘʧʪʘʮʽʷ ʜʦ ʢʣʽʤʘʪʠʯʥʠʭ ʨʠʟʠʢʽʚ. ɿʘʛʘʣʦʤ ʮʝ ʩʚʽʜʯʠʪʴ ʧʨʦ ʝʚʦʣʶʮʽʡʥʠʡ ʭʘʨʘʢʪʝʨ 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʎʉʈ ʫ ʨʝʛʽʦʥʘʣʴʥʠʭ ʢʦʤʧʘʥʽʷʭ, ʜʝ ʩʪʘʣʽʩʪʴ ʨʦʟʚʠʪʢʫ ʨʦʟʛʣʷʜʘʻʪʴʩʷ 

ʷʢ ʽʥʩʪʨʫʤʝʥʪ ʧʽʜʪʨʠʤʢʠ ʩʦʮʽʘʣʴʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʪʘ ʥʘʮʽʦʥʘʣʴʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ, ʘ ʥʝ 

ʷʢ ʛʣʦʙʘʣʴʥʘ ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʘ ʩʪʨʘʪʝʛʽʷ. 

ʇʨʦʚʝʜʝʥʠʡ ʘʥʘʣʽʟ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʟʘʨʫʙʽʞʥʠʤʠ 

ʥʘʬʪʦʛʘʟʦʚʠʤʠ ʢʦʤʧʘʥʽʷʤʠ ʟʘʩʚʽʜʯʠʚ, ʱʦ ʤʽʞʥʘʨʦʜʥʘ ʛʘʣʫʟʴ ʝʥʝʨʛʦʨʝʩʫʨʩʽʚ 

ʟʥʘʭʦʜʠʪʴʩʷ ʫ ʬʘʟʽ ʛʣʠʙʦʢʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ, ʩʧʨʠʯʠʥʝʥʦʾ ʛʣʦʙʘʣʴʥʠʤʠ ʝʢʦʣʦʛʽʯʥʠʤʠ 

ʨʠʟʠʢʘʤʠ, ʧʦʩʠʣʝʥʥʷʤ ʨʝʛʫʣʷʪʦʨʥʠʭ ʚʠʤʦʛ, ʝʥʝʨʛʝʪʠʯʥʠʤ ʧʝʨʝʭʦʜʦʤ ʪʘ 

ʟʨʦʩʪʘʶʯʠʤʠ ʦʯʽʢʫʚʘʥʥʷʤʠ ʩʫʩʧʽʣʴʩʪʚʘ. ɼʦʩʣʽʜʞʝʥʥʷ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʡ-

ʤʝʡʜʞʦʨʽʚ (çChevronè, çTotalEnergiesè, çExxonMobilè, çShellè) ʪʘ ʣʦʢʘʣʴʥʠʭ 

ʝʥʝʨʛʝʪʠʯʥʠʭ ʢʦʨʧʦʨʘʮʽʡ ʨʝʛʽʦʥʘʣʴʥʦʛʦ ʨʽʚʥʷ (çSinopecè, çSaudi Aramcoè, 

çEquinorè) ʜʦʟʚʦʣʠʣʦ ʩʬʦʨʤʫʚʘʪʠ ʢʦʤʧʣʝʢʩʥʝ ʫʷʚʣʝʥʥʷ ʧʨʦ ʧʨʽʦʨʠʪʝʪʠ, 

ʽʥʩʪʨʫʤʝʥʪʠ ʪʘ ʨʝʟʫʣʴʪʘʪʠ ʾʭʥʴʦʛʦ ʧʦʩʪʫʧʫ ʚ ʥʘʧʨʷʤʽ ʜʦʩʷʛʥʝʥʥʷ ʎʽʣʝʡ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʆʆʅ. 

ɺʠʷʚʣʝʥʽ ʚʽʜʤʽʥʥʦʩʪʽ ʤʽʞ ʧʽʜʭʦʜʘʤʠ ʛʣʦʙʘʣʴʥʠʭ ʤʝʡʜʞʦʨʽʚ ʽ ʨʝʛʽʦʥʘʣʴʥʠʭ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʬʦʨʤʫʶʪʴ ʘʥʘʣʽʪʠʯʥʫ ʦʩʥʦʚʫ ʜʣʷ ʧʦʜʘʣʴʰʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ 

ʦʩʦʙʣʠʚʦʩʪʝʡ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʷʭ 

ʋʢʨʘʾʥʠ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʥʘʮʽʦʥʘʣʴʥʠʭ ʫʤʦʚ ʪʘ ʽʥʩʪʠʪʫʮʽʡʥʠʭ ʦʙʤʝʞʝʥʴ. ʎʝ ʜʦʟʚʦʣʷʻ 

ʚʠʟʥʘʯʠʪʠ, ʷʢʽ ʤʽʞʥʘʨʦʜʥʽ ʧʨʘʢʪʠʢʠ ʤʦʞʫʪʴ ʙʫʪʠ ʘʜʘʧʪʦʚʘʥʽ ʜʦ ʫʢʨʘʾʥʩʴʢʦʛʦ 

ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ ʟ ʦʛʣʷʜʫ ʥʘ ʡʦʛʦ ʨʝʩʫʨʩʥʠʡ ʧʦʪʝʥʮʽʘʣ, ʙʝʟʧʝʢʦʚʽ ʚʠʢʣʠʢʠ, 

ʬʽʥʘʥʩʦʚʽ ʤʦʞʣʠʚʦʩʪʽ ʪʘ ʧʨʽʦʨʠʪʝʪʠ ʝʥʝʨʛʝʪʠʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ. 

 

 



123 

 

2.2 ʈʝʘʣʽʟʘʮʽʷ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʫ 

ʚʽʪʯʠʟʥʷʥʽʡ ʧʨʘʢʪʠʮʽ 

 

 

ʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʫ ʥʘʬʪʦʛʘʟʦʚʦʤʫ ʩʝʢʪʦʨʽ ʋʢʨʘʾʥʠ ʥʘʙʫʚ ʦʩʦʙʣʠʚʦʾ 

ʘʢʪʫʘʣʴʥʦʩʪʽ ʚ ʫʤʦʚʘʭ ʚʦʻʥʥʠʭ ʚʠʢʣʠʢʽʚ, ʨʫʡʥʫʚʘʥʥʷ ʝʥʝʨʛʝʪʠʯʥʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ, 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʨʠʥʢʫ ʪʘ ʛʣʠʙʦʢʦʾ ʧʝʨʝʦʨʽʻʥʪʘʮʽʾ ʜʝʨʞʘʚʠ ʥʘ ʻʚʨʦʧʝʡʩʴʢʽ ʩʪʘʥʜʘʨʪʠ 

ʨʝʛʫʣʶʚʘʥʥʷ ʡ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. ʅʘ ʚʽʜʤʽʥʫ ʚʽʜ ʙʽʣʴʰʦʩʪʽ ʢʨʘʾʥ 

ɭʚʨʦʧʝʡʩʴʢʦʛʦ ʉʦʶʟʫ, ʜʝ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʬʦʨʤʫʶʪʴʩʷ ʚ ʫʤʦʚʘʭ ʚʽʜʥʦʩʥʦ 

ʩʪʘʙʽʣʴʥʠʭ ʝʥʝʨʛʝʪʠʯʥʠʭ ʩʠʩʪʝʤ, ʫʢʨʘʾʥʩʴʢʽ ʢʦʤʧʘʥʽʾ ʟʤʫʰʝʥʽ ʧʦʻʜʥʫʚʘʪʠ ESG-

ʦʨʽʻʥʪʦʚʘʥʠʡ ʧʽʜʭʽʜ ʽʟ ʟʘʚʜʘʥʥʷʤʠ ʟʘʙʝʟʧʝʯʝʥʥʷ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ, 

ʙʝʟʧʝʨʝʨʚʥʦʩʪʽ ʧʦʩʪʘʯʘʥʥʷ ʛʘʟʫ ʡ ʥʘʬʪʠ, ʚʽʜʥʦʚʣʝʥʥʷ ʢʨʠʪʠʯʥʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʪʘ 

ʧʽʜʚʠʱʝʥʥʷ ʩʪʽʡʢʦʩʪʽ ʜʦ ʟʦʚʥʽʰʥʽʭ ʟʘʛʨʦʟ. 

ʋʧʨʦʜʦʚʞ ʦʩʪʘʥʥʽʭ ʨʦʢʽʚ ʝʥʝʨʛʝʪʠʯʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʋʢʨʘʾʥʠ ʬʘʢʪʠʯʥʦ ʩʪʘʣʠ 

ʘʢʪʠʚʥʠʤʠ ʫʯʘʩʥʠʢʘʤʠ ʤʽʞʥʘʨʦʜʥʦʛʦ ʧʨʦʮʝʩʫ çʟʝʣʝʥʦʛʦè ʧʝʨʝʭʦʜʫ, ʘʜʘʧʪʫʶʯʠ ʩʚʦʾ 

ʢʦʨʧʦʨʘʪʠʚʥʽ ʩʪʨʘʪʝʛʽʾ ʜʦ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ, ʧʦʣʦʞʝʥʴ ɭʚʨʦʧʝʡʩʴʢʦʛʦ 

ʟʝʣʝʥʦʛʦ ʢʫʨʩʫ, ʧʨʠʥʮʠʧʽʚ ESG, ʘ ʪʘʢʦʞ ʜʦ ʚʠʤʦʛ, ʧʦʚôʷʟʘʥʠʭ ʽʟ ʧʝʨʩʧʝʢʪʠʚʦʶ 

ʯʣʝʥʩʪʚʘ ʋʢʨʘʾʥʠ ʚ ɭʚʨʦʧʝʡʩʴʢʦʤʫ ʉʦʶʟʽ. ɺ ʫʤʦʚʘʭ ʧʦʩʪʽʡʥʠʭ ʨʠʟʠʢʽʚ 

ʝʥʝʨʛʝʪʠʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʪʘ ʟʘʛʨʦʟ ʢʨʠʪʠʯʥʽʡ ʽʥʬʨʘʩʪʨʫʢʪʫʨʽ ʫʢʨʘʾʥʩʴʢʽ 

ʥʘʬʪʦʛʘʟʦʚʽ ʢʦʤʧʘʥʽʾ ʬʦʨʤʫʶʪʴ ʚʣʘʩʥʽ ʧʨʘʢʪʠʢʠ ʩʪʘʣʦʩʪʽ, ʱʦ ʧʦʻʜʥʫʶʪʴ ʛʣʦʙʘʣʴʥʽ 

ʩʪʘʥʜʘʨʪʠ ʟʽ ʩʧʝʮʠʬʽʢʦʶ ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʷʢʝ ʧʝʨʝʙʫʚʘʻ ʫ ʩʪʘʥʽ ʚʦʻʥʥʦʾ 

ʪʘ ʧʽʩʣʷʚʦʻʥʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ. 

ʆʩʦʙʣʠʚʫ ʨʦʣʴ ʫ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚʽʜʽʛʨʘʶʪʴ ʪʨʠ ʢʣʶʯʦʚʽ 

ʢʦʤʧʘʥʽʾ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ ʋʢʨʘʾʥʠ, ʷʢʽ ʨʝʧʨʝʟʝʥʪʫʶʪʴ ʨʽʟʥʽ ʩʝʛʤʝʥʪʠ ʛʘʣʫʟʽ ʪʘ 

ʜʝʤʦʥʩʪʨʫʶʪʴ ʚʽʜʤʽʥʥʽ ʤʦʜʝʣʽ ʚʧʨʦʚʘʜʞʝʥʥʷ ESG-ʧʨʠʥʮʠʧʽʚ ʽ ʮʽʣʝʡ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ. 

ʋ ʮʴʦʤʫ ʧʽʜʨʦʟʜʽʣʽ ʟʜʽʡʩʥʝʥʦ ʘʥʘʣʽʟ ʨʝʘʣʽʟʘʮʽʾ ʎʉʈ ʆʆʅ ʥʘ ʧʨʠʢʣʘʜʽ ʪʨʴʦʭ 

ʧʨʦʚʽʜʥʠʭ ʫʢʨʘʾʥʩʴʢʠʭ ʝʥʝʨʛʝʪʠʯʥʠʭ ʢʦʤʧʘʥʽʡ, ʜʽʷʣʴʥʽʩʪʴ ʷʢʠʭ ʤʘʻ ʩʠʩʪʝʤʥʝ 

ʟʥʘʯʝʥʥʷ ʜʣʷ ʝʢʦʥʦʤʽʯʥʦʾ ʙʝʟʧʝʢʠ ʜʝʨʞʘʚʠ, ʝʥʝʨʛʝʪʠʯʥʦʾ ʩʪʽʡʢʦʩʪʽ ʪʘ ʽʥʥʦʚʘʮʽʡʥʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ. 



124 

 

ʅʘ ʚʽʜʤʽʥʫ ʚʽʜ ʧʽʜʭʦʜʽʚ, ʧʨʠʪʘʤʘʥʥʠʭ ʽʥʦʟʝʤʥʠʤ ʝʥʝʨʛʝʪʠʯʥʠʤ ʢʦʨʧʦʨʘʮʽʷʤ, 

ʫʢʨʘʾʥʩʴʢʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʬʫʥʢʮʽʦʥʫʶʪʴ ʚ ʫʤʦʚʘʭ ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʾ ʚʽʡʥʠ, 

ʩʪʨʫʢʪʫʨʥʠʭ ʪʨʘʥʩʬʦʨʤʘʮʽʡ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ, ʧʽʜʚʠʱʝʥʠʭ ʝʢʦʣʦʛʽʯʥʠʭ ʨʠʟʠʢʽʚ 

ʪʘ ʦʙʤʝʞʝʥʦʩʪʽ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʨʝʩʫʨʩʽʚ, ʱʦ ʽʩʪʦʪʥʦ ʚʧʣʠʚʘʻ ʥʘ ʭʘʨʘʢʪʝʨ, 

ʽʥʩʪʨʫʤʝʥʪʠ ʪʘ ʤʝʭʘʥʽʟʤʠ ʚʧʨʦʚʘʜʞʝʥʥʷ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʆʙôʻʢʪʘʤʠ ʜʦʩʣʽʜʞʝʥʥʷ  ʻ: 

ï ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ï ʥʘʮʽʦʥʘʣʴʥʘ ʢʦʤʧʘʥʽʷ, ʷʢʘ ʬʦʨʤʫʻ ʩʪʨʘʪʝʛʽʯʥʠʡ 

ESG-ʥʘʨʘʪʠʚ ʜʝʨʞʘʚʠ ʪʘ ʨʝʘʣʽʟʫʻ ʢʦʨʧʦʨʘʪʠʚʥʫ ʧʦʣʽʪʠʢʫ ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ, 

ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʡ ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʥʘ ʤʘʢʨʦʨʽʚʥʽ. ɰʾ ʜʽʷʣʴʥʽʩʪʴ ʤʘʻ 

ʩʠʩʪʝʤʦʫʪʚʦʨʶʶʯʝ ʟʥʘʯʝʥʥʷ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʽʡʢʦʩʪʽ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ, 

ʢʦʦʨʜʠʥʘʮʽʾ ʩʪʨʘʪʝʛʽʯʥʠʭ ʪʨʘʥʩʬʦʨʤʘʮʽʡ ʽ ʘʜʘʧʪʘʮʽʾ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ ʜʦ ʚʠʤʦʛ 

ʻʚʨʦʧʝʡʩʴʢʦʾ ʝʥʝʨʛʝʪʠʯʥʦʾ ʧʦʣʽʪʠʢʠ; 

ï ɸʊ çʋʢʨʥʘʬʪʘè ï ʥʘʡʙʽʣʴʰʘ ʢʦʤʧʘʥʽʷ ʫ ʩʬʝʨʽ ʚʠʜʦʙʫʪʢʫ ʥʘʬʪʠ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʘ ʥʘʬʪʦʧʨʦʜʫʢʪʽʚ, ʱʦ ʚ ʫʤʦʚʘʭ ʚʦʻʥʥʦʾ ʝʢʦʥʦʤʽʢʠ ʪʨʘʥʩʬʦʨʤʫʻ ʧʽʜʭʦʜʠ 

ʜʦ ʝʢʦʣʦʛʽʯʥʦʛʦ ʤʝʥʝʜʞʤʝʥʪʫ, ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʩʪʽʡʢʦʩʪʽ ʪʘ ʤʦʜʝʨʥʽʟʘʮʽʾ ʚʠʨʦʙʥʠʯʠʭ 

ʧʦʪʫʞʥʦʩʪʝʡ. ʆʩʦʙʣʠʚʝ ʟʥʘʯʝʥʥʷ ʤʘʻ ʾʾ ʨʦʣʴ ʫ ʧʽʜʪʨʠʤʘʥʥʽ ʧʘʣʠʚʥʦʾ ʙʝʟʧʝʢʠ 

ʜʝʨʞʘʚʠ, ʟʙʝʨʝʞʝʥʥʽ ʚʠʨʦʙʥʠʯʦʛʦ ʧʦʪʝʥʮʽʘʣʫ ʪʘ ʧʦʩʪʫʧʦʚʦʤʫ ʚʧʨʦʚʘʜʞʝʥʥʽ 

ʧʨʠʥʮʠʧʽʚ ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ; 

ï ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ï ʢʣʶʯʦʚʘ ʛʘʟʦʚʠʜʦʙʫʚʥʘ ʢʦʤʧʘʥʽʷ ʋʢʨʘʾʥʠ, ʷʢʘ 

ʘʢʪʠʚʥʦ ʚʧʨʦʚʘʜʞʫʻ ʧʨʘʢʪʠʢʠ ʟʥʠʞʝʥʥʷ ʚʠʢʠʜʽʚ, ʩʫʯʘʩʥʽ ʪʝʭʥʦʣʦʛʽʾ ʝʢʦʣʦʛʽʯʥʦʛʦ 

ʤʦʥʽʪʦʨʠʥʛʫ, ʨʝʢʫʣʴʪʠʚʘʮʽʾ ʧʦʨʫʰʝʥʠʭ ʪʝʨʠʪʦʨʽʡ ʪʘ ʧʽʜʚʠʱʝʥʥʷ 

ʨʝʩʫʨʩʦʝʬʝʢʪʠʚʥʦʩʪʽ. ʂʦʤʧʘʥʽʷ ʻ ʚʘʞʣʠʚʠʤ ʝʣʝʤʝʥʪʦʤ ʟʘʙʝʟʧʝʯʝʥʥʷ ʛʘʟʦʚʦʾ 

ʩʘʤʦʜʦʩʪʘʪʥʦʩʪʽ ʋʢʨʘʾʥʠ ʪʘ ʬʦʨʤʫʚʘʥʥʷ ʧʨʘʢʪʠʯʥʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʝʢʦʣʦʛʽʟʘʮʽʾ 

ʚʠʜʦʙʫʚʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʚ ʫʤʦʚʘʭ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ. 

ɸʥʘʣʽʟ ʜʽʷʣʴʥʦʩʪʽ ʟʘʟʥʘʯʝʥʠʭ ʢʦʤʧʘʥʽʡ ʜʦʟʚʦʣʷʻ ʽʜʝʥʪʠʬʽʢʫʚʘʪʠ ʢʣʶʯʦʚʽ 

ʦʩʦʙʣʠʚʦʩʪʽ ʫʢʨʘʾʥʩʴʢʦʾ ʤʦʜʝʣʽ ʚʧʨʦʚʘʜʞʝʥʥʷ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʷʢʽ 

ʫʟʘʛʘʣʴʥʝʥʦ ʥʘ ʨʠʩ. 2.5. ʊʘʢʠʡ ʧʽʜʭʽʜ ʜʘʻ ʟʤʦʛʫ ʧʨʦʩʪʝʞʠʪʠ, ʷʢ ʥʘʮʽʦʥʘʣʴʥʽ 

ʥʘʬʪʦʛʘʟʦʚʽ ʢʦʤʧʘʥʽʾ ʧʦʻʜʥʫʶʪʴ ʟʘʚʜʘʥʥʷ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ, ʦʧʝʨʘʮʽʡʥʦʾ 

ʩʪʽʡʢʦʩʪʽ, ʝʢʦʣʦʛʽʯʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ, ʩʦʮʽʘʣʴʥʦʾ ʧʽʜʪʨʠʤʢʠ ʪʘ ʘʜʘʧʪʘʮʽʾ ʜʦ 

ʚʦʻʥʥʠʭ ʽ ʨʠʥʢʦʚʠʭ ʚʠʢʣʠʢʽʚ ʫ ʤʝʞʘʭ ʚʣʘʩʥʠʭ ʩʪʨʘʪʝʛʽʯʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ. 
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ʈʠʩʫʥʦʢ 2.5 ï ʆʩʦʙʣʠʚʦʩʪʽ ʫʢʨʘʾʥʩʴʢʦʾ ʤʦʜʝʣʽ ʚʧʨʦʚʘʜʞʝʥʥʷ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ (ʜʞʝʨʝʣʦ: ʨʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [130-132]) 

 

ʊʘʢʠʤ ʯʠʥʦʤ, ʘʥʘʣʽʟ ʜʽʷʣʴʥʦʩʪʽ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè, ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ 

ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʜʘʻ ʟʤʦʛʫ ʚʠʷʚʠʪʠ ʥʝ ʣʠʰʝ ʨʝʟʫʣʴʪʘʪʠ ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ ʢʦʨʧʦʨʘʪʠʚʥʫ ʧʨʘʢʪʠʢʫ, ʘ ʡ ʦʢʨʝʩʣʠʪʠ ʩʧʝʮʠʬʽʯʥʽ 

ʜʣʷ ʋʢʨʘʾʥʠ ʙʘʨôʻʨʠ ʪʘ ʤʦʞʣʠʚʦʩʪʽ, ʱʦ ʬʦʨʤʫʶʪʴ ʥʘʧʨʷʤʠ ʧʦʜʘʣʴʰʦʾ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʥʝʨʛʝʪʠʢʠ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʤʽʞʥʘʨʦʜʥʠʭ ʚʠʤʦʛ ʽ 

ʧʦʣʦʞʝʥʴ ɭʚʨʦʧʝʡʩʴʢʦʛʦ çʟʝʣʝʥʦʛʦè ʢʫʨʩʫ. ʆʩʦʙʣʠʚʦʛʦ ʟʥʘʯʝʥʥʷ ʥʘʙʫʚʘʻ 

ʚʨʘʭʫʚʘʥʥʷ ʚʦʻʥʥʠʭ ʨʠʟʠʢʽʚ, ʽʥʬʨʘʩʪʨʫʢʪʫʨʥʠʭ ʦʙʤʝʞʝʥʴ, ʧʦʪʨʝʙʠ ʫ ʤʦʜʝʨʥʽʟʘʮʽʾ 

ʚʠʨʦʙʥʠʯʠʭ ʧʦʪʫʞʥʦʩʪʝʡ, ʧʦʩʠʣʝʥʥʽ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʪʘ ʧʦʩʪʫʧʦʚʽʡ ʽʥʪʝʛʨʘʮʽʾ 

ESG-ʧʨʠʥʮʠʧʽʚ ʫ ʩʪʨʘʪʝʛʽʯʥʝ ʫʧʨʘʚʣʽʥʥʷ ʫʢʨʘʾʥʩʴʢʠʤʠ ʥʘʬʪʦʛʘʟʦʚʠʤʠ 

ʢʦʤʧʘʥʽʷʤʠ. 

ɭʚʨʦʽʥʪʝʛʨʘʮʽʷ 

 
- ɺʽʜʧʦʚʽʜʥʽʩʪʴ ʚʠʤʦʛʘʤ ʽ 

ʩʪʘʥʜʘʨʪʘʤ ɭʚʨʦʧʝʡʩʴʢʦʛʦ 

ʉʦʶʟʫ ʫ ʩʬʝʨʘʭ ʝʥʝʨʛʝʪʠʢʠ, 

ʝʢʦʣʦʛʽʾ, ʧʨʦʤʠʩʣʦʚʦʾ ʙʝʟʧʝʢʠ 

ʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ; 

- ʈʝʘʣʽʟʘʮʽʷ ʋʛʦʜʠ ʧʨʦ ʘʩʦʮʽʘʮʽʶ 

ʤʽʞ ʋʢʨʘʾʥʦʶ ʪʘ ɭʉ, 

ʽʤʧʣʝʤʝʥʪʘʮʽʷ ʻʚʨʦʧʝʡʩʴʢʦʛʦ 

ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʫ ʥʘʮʽʦʥʘʣʴʥʫ 

ʧʨʘʚʦʚʫ ʩʠʩʪʝʤʫ; 

- ɯʥʪʝʛʨʘʮʽʷ ʫ ʚʥʫʪʨʽʰʥʽʡ 

ʝʥʝʨʛʝʪʠʯʥʠʡ ʨʠʥʦʢ ɭʉ ʪʘ 

ʛʘʨʤʦʥʽʟʘʮʽʷ ʧʦʣʽʪʠʢ. 

ɽʢʦʣʦʛʽʯʥʘ ʙʝʟʧʝʢʘ 

 
- ɿʘʭʠʩʪ ʜʦʚʢʽʣʣʷ ʪʘ ʟʤʝʥʰʝʥʥʷ 

ʘʥʪʨʦʧʦʛʝʥʥʦʛʦ ʚʧʣʠʚʫ ʥʘ 

ʝʢʦʩʠʩʪʝʤʫ; 

- ʈʦʟʚʠʪʦʢ ʚʽʜʥʦʚʣʶʚʘʥʠʭ ʜʞʝʨʝʣ 

ʝʥʝʨʛʽʾ ʪʘ ʩʢʦʨʦʯʝʥʥʷ ʚʠʢʠʜʽʚ 

ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ; 

- ʈʘʮʽʦʥʘʣʴʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʪʘ 

ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʨʝʩʫʨʩʦʟʙʝʨʽʛʘʶʯʠʭ ʪʝʭʥʦʣʦʛʽʡ; 

- ɿʘʙʝʟʧʝʯʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʾ ʙʝʟʧʝʢʠ 

ʥʘ ʚʠʨʦʙʥʠʮʪʚʽ ʪʘ ʚ ʨʝʛʽʦʥʘʭ 

ʜʽʷʣʴʥʦʩʪʽ. 

ɻʨʦʤʘʜʷʥʩʴʢʝ ʩʫʩʧʽʣʴʩʪʚʦ 
 

- ɸʢʪʠʚʥʘ ʫʯʘʩʪʴ ʛʨʦʤʘʜʩʴʢʦʩʪʽ ʫ 

ʧʨʦʮʝʩʘʭ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʴ ʪʘ 

ʬʦʨʤʫʚʘʥʥʽ ʩʪʨʘʪʝʛʽʯʥʠʭ 

ʧʨʽʦʨʠʪʝʪʽʚ; 

- ɿʘʙʝʟʧʝʯʝʥʥʷ ʧʨʦʟʦʨʦʩʪʽ, 

ʧʽʜʟʚʽʪʥʦʩʪʽ ʪʘ ʚʽʜʢʨʠʪʦʛʦ ʜʽʘʣʦʛʫ 

ʤʽʞ ʙʽʟʥʝʩʦʤ, ʜʝʨʞʘʚʦʶ ʪʘ 

ʩʫʩʧʽʣʴʩʪʚʦʤ; 

- ʇʽʜʪʨʠʤʢʘ ʩʦʮʽʘʣʴʥʠʭ ʽʥʽʮʽʘʪʠʚ, 

ʨʦʟʚʠʪʦʢ ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ, 

ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ ʦʩʚʽʪʠ ʪʘ 

ʢʫʣʴʪʫʨʠ; 

- ɼʦʪʨʠʤʘʥʥʷ ʧʨʘʚ ʣʶʜʠʥʠ, 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʛʽʜʥʠʭ ʫʤʦʚ ʧʨʘʮʽ ʪʘ 

ʩʦʮʽʘʣʴʥʦʛʦ ʟʘʭʠʩʪʫ. 

ʈʝʛʽʦʥʘʣʴʥʠʡ ʨʦʟʚʠʪʦʢ 

 
- ɼʝʮʝʥʪʨʘʣʽʟʘʮʽʷ ʫʧʨʘʚʣʽʥʥʷ 

ʝʥʝʨʛʝʪʠʯʥʠʤʠ ʨʝʩʫʨʩʘʤʠ ʪʘ 

ʨʦʟʚʠʪʦʢ ʨʝʛʽʦʥʘʣʴʥʠʭ 

ʝʥʝʨʛʝʪʠʯʥʠʭ ʩʠʩʪʝʤ; 

- ʨʝʘʣʽʟʘʮʽʷ ʨʝʛʽʦʥʘʣʴʥʠʭ ʩʪʨʘʪʝʛʽʡ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʟ ʫʨʘʭʫʚʘʥʥʷʤ 

ʤʽʩʮʝʚʠʭ ʦʩʦʙʣʠʚʦʩʪʝʡ ʽ 

ʧʦʪʝʥʮʽʘʣʫ; 

- ʩʪʚʦʨʝʥʥʷ ʥʦʚʠʭ ʨʦʙʦʯʠʭ ʤʽʩʮʴ, 

ʧʽʜʪʨʠʤʢʘ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ 

ʙʽʟʥʝʩʫ, ʨʦʟʚʠʪʦʢ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ; 

- ʧʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʞʠʪʪʷ 

ʥʘʩʝʣʝʥʥʷ ʪʘ ʨʽʚʥʷ ʩʦʮʽʘʣʴʥʦ-

ʝʢʦʥʦʤʽʯʥʦʛʦ ʜʦʙʨʦʙʫʪʫ ʨʝʛʽʦʥʽʚ. 

ʂʦʥʮʝʧʮʽʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ 

 
ɹʘʟʫʻʪʴʩʷ ʥʘ ʟʙʘʣʘʥʩʦʚʘʥʦʤʫ 

ʧʦʻʜʥʘʥʥʽ ʝʢʦʥʦʤʽʯʥʦʾ 

ʝʬʝʢʪʠʚʥʦʩʪʽ, ʝʢʦʣʦʛʽʯʥʦʾ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʪʘ ʩʦʮʽʘʣʴʥʦʾ 

ʩʧʨʘʚʝʜʣʠʚʦʩʪʽ ʟ ʤʝʪʦʶ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ 

ʨʦʟʚʠʪʢʫ, ʧʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ 

ʞʠʪʪʷ ʪʘ ʟʙʝʨʝʞʝʥʥʷ 

ʧʨʠʨʦʜʥʦʛʦ ʢʘʧʽʪʘʣʫ. 
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ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè. ʆʜʥʠʤ ʽʟ ʥʘʡʙʽʣʴʰʠʭ ʧʨʝʜʩʪʘʚʥʠʢʽʚ ʚʽʪʯʠʟʥʷʥʦʛʦ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ ʻ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ï ̔ ʥʪʝʛʨʦʚʘʥʘ ʢʦʤʧʘʥʽʷ, ʱʦ 

ʟʜʽʡʩʥʶʻ ʚʠʜʦʙʫʪʦʢ, ʪʨʘʥʩʧʦʨʪʫʚʘʥʥʷ, ʟʙʝʨʽʛʘʥʥʷ ʪʘ ʧʦʩʪʘʯʘʥʥʷ ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʫ, ʘ 

ʪʘʢʦʞ ʨʝʘʣʽʟʫʻ ʢʦʤʧʣʝʢʩ ʧʨʦʛʨʘʤ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ʋ ʩʚʦʾʡ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʷ ʥʝ 

ʦʙʤʝʞʫʻʪʴʩʷ ʜʝʢʣʘʨʘʪʠʚʥʦʶ ʧʽʜʪʨʠʤʢʦʶ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ, ʘ ʽʥʪʝʛʨʫʻ 

ʾʭ ʫ ʢʦʨʧʦʨʘʪʠʚʥʫ ʩʪʨʘʪʝʛʽʶ ʪʘ ʧʨʘʢʪʠʯʥʽ ʫʧʨʘʚʣʽʥʩʴʢʽ ʨʽʰʝʥʥʷ. 

ɺʦʜʥʦʯʘʩ, ʜʦʪʨʠʤʫʶʯʠʩʴ ʤʽʞʥʘʨʦʜʥʦʾ ʧʨʘʢʪʠʢʠ, ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè 

ʟʦʩʝʨʝʜʞʫʻ ʫʚʘʛʫ ʥʝ ʥʘ ʚʩʽʭ 17 ʎʉʈ, ʘ ʥʘ ʪʠʭ, ʱʦ ʥʘʡʙʽʣʴʰʦʶ ʤʽʨʦʶ ʚʽʜʧʦʚʽʜʘʶʪʴ 

ʩʧʝʮʠʬʽʮʽ ʾʾ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʩʪʨʘʪʝʛʽʯʥʠʤ ʟʘʚʜʘʥʥʷʤ, ʟʦʢʨʝʤʘ ʟʘʙʝʟʧʝʯʝʥʥʶ 

ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ, ʩʢʦʨʦʯʝʥʥʶ ʚʠʢʠʜʽʚ ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ, ʧʽʜʚʠʱʝʥʥʶ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ, ʨʦʟʚʠʪʢʫ ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ, ʚʧʨʦʚʘʜʞʝʥʥʶ ʘʥʪʠʢʦʨʫʧʮʽʡʥʠʭ 

ʩʪʘʥʜʘʨʪʽʚ ʽ ʩʪʠʤʫʣʶʚʘʥʥʶ ʽʥʥʦʚʘʮʽʡ. ʎʝ ʥʝ ʦʟʥʘʯʘʻ ʽʛʥʦʨʫʚʘʥʥʷ ʽʥʰʠʭ ʎʉʈ, ʷʢʽ 

ʚʨʘʭʦʚʫʶʪʴʩʷ ʚ ʤʝʞʘʭ ʰʠʨʰʠʭ ʩʦʮʽʘʣʴʥʠʭ, ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʧʘʨʪʥʝʨʩʴʢʠʭ ʧʨʦʛʨʘʤ. 

ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ʥʘ ʨʝʛʫʣʷʨʥʽʡ ʦʩʥʦʚʽ ʧʫʙʣʽʢʫʻ ʥʝʬʽʥʘʥʩʦʚʽ (ESG) 

ʟʚʽʪʠ, ʫ ʷʢʠʭ ʚʽʜʦʙʨʘʞʘʻ ʧʨʦʛʨʝʩ ʟʘ ʢʣʶʯʦʚʠʤʠ ʧʦʢʘʟʥʠʢʘʤʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʘ 

ʪʘʢʦʞ ʚʠʟʥʘʯʘʻ ʮʽʣʽ ʥʘ ʩʝʨʝʜʥʴʦʩʪʨʦʢʦʚʫ ʪʘ ʜʦʚʛʦʩʪʨʦʢʦʚʫ ʧʝʨʩʧʝʢʪʠʚʫ. ʆʨʽʻʥʪʘʮʽʷ 

ʥʘ ʤʽʞʥʘʨʦʜʥʽ ʩʪʘʥʜʘʨʪʠ ʟʚʽʪʥʦʩʪʽ ʪʘ ʽʥʽʮʽʘʪʠʚʠ (GRI, UN Global Compact, TCFD) 

ʩʧʨʠʷʻ ʧʽʜʚʠʱʝʥʥʶ ʨʽʚʥʷ ʧʨʦʟʦʨʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ, ʾʾ ʽʥʚʝʩʪʠʮʽʡʥʦʾ 

ʧʨʠʚʘʙʣʠʚʦʩʪʽ ʪʘ ʜʦʚʽʨʠ ʟ ʙʦʢʫ ʦʩʥʦʚʥʠʭ ʩʪʝʡʢʭʦʣʜʝʨʽʚ. ʂʨʽʤ ʪʦʛʦ, ʪʘʢʘ ʟʚʽʪʥʽʩʪʴ 

ʩʪʚʦʨʶʻ ʦʩʥʦʚʫ ʜʣʷ ʩʠʩʪʝʤʥʦʛʦ ʤʦʥʽʪʦʨʠʥʛʫ ESG-ʨʠʟʠʢʽʚ, ʦʮʽʥʶʚʘʥʥʷ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʨʝʘʣʽʟʦʚʘʥʠʭ ʟʘʭʦʜʽʚ ʽ ʢʦʨʠʛʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ 

ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʚʠʤʦʛ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ. 

ʋ ʪʘʙʣ. 2.12 ʥʘʚʝʜʝʥʦ ʚʽʜʦʙʨʘʞʝʥʥʷ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ 

ʢʦʨʧʦʨʘʪʠʚʥʽʡ ʩʪʨʘʪʝʛʽʾ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè. ɸʥʘʣʽʟ ʟʘʩʚʽʜʯʫʻ, ʱʦ ʜʽʷʣʴʥʽʩʪʴ 

ʢʦʤʧʘʥʽʾ ʦʭʦʧʣʶʻ ʟʥʘʯʥʫ ʯʘʩʪʠʥʫ ʎʉʈ, ʧʨʠ ʮʴʦʤʫ ʢʣʶʯʦʚʠʡ ʘʢʮʝʥʪ ʟʨʦʙʣʝʥʦ ʥʘ 

ʝʢʦʣʦʛʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʠʭ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʘʩʧʝʢʪʘʭ (ESG), ʷʢʽ ʥʘʡʙʽʣʴʰ ʪʽʩʥʦ 

ʢʦʨʝʣʶʶʪʴ ʟ ʦʧʝʨʘʮʽʡʥʦʶ ʜʽʷʣʴʥʽʩʪʶ ʛʨʫʧʠ ʪʘ ʾʾ ʩʪʨʘʪʝʛʽʯʥʠʤʠ ʧʨʽʦʨʠʪʝʪʘʤʠ ï 

ʜʝʢʘʨʙʦʥʽʟʘʮʽʻʶ, ʝʥʝʨʛʝʪʠʯʥʦʶ ʥʝʟʘʣʝʞʥʽʩʪʶ, ʤʦʜʝʨʥʽʟʘʮʽʻʶ ʚʠʨʦʙʥʠʯʠʭ 

ʧʨʦʮʝʩʽʚ, ʧʽʜʚʠʱʝʥʥʷʤ ʨʽʚʥʷ ʙʝʟʧʝʢʠ ʪʘ ʨʦʟʚʠʪʢʦʤ ʧʝʨʩʦʥʘʣʫ. 
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ʊʘʙʣʠʮʷ 2.12 ï ɺʽʜʦʙʨʘʞʝʥʥʷ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ ʩʪʨʘʪʝʛʽʾ 

ʨʦʟʚʠʪʢʫ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ 

[130]) 

ɹʣʦʢ ʎʽʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʉʪʨʘʪʝʛʽʯʥʽ ʥʘʧʨʷʤʠ ʨʝʘʣʽʟʘʮʽʾ ʂʣʶʯʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ ʪʘ ʟʘʭʦʜʠ 

ʉ
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ʴ
ʥ
ʠ
ʡ

 

ʎʉʈ 3. ʄʽʮʥʝ ʟʜʦʨʦʚôʷ ʽ 

ʙʣʘʛʦʧʦʣʫʯʯʷ;  

ʎʉʈ 6. ʏʠʩʪʘ ʚʦʜʘ ʪʘ 

ʩʘʥʽʪʘʨʽʷ;  

ʎʉʈ 7. ɼʦʩʪʫʧʥʘ ʪʘ ʯʠʩʪʘ 

ʝʥʝʨʛʽʷ;  

ʎʉʈ 11. ʉʪʘʣʽ ʤʽʩʪʘ ʪʘ 

ʛʨʦʤʘʜʠ. 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʩʦʮʽʘʣʴʥʦʾ 

ʩʪʘʙʽʣʴʥʦʩʪʽ ʪʘ ʙʝʟʧʝʢʠ ʚ ʫʤʦʚʘʭ 

ʚʦʻʥʥʠʭ ʨʠʟʠʢʽʚ; ʧʽʜʪʨʠʤʢʘ 

ʧʨʘʮʽʚʥʠʢʽʚ, ʛʨʦʤʘʜ ʽ ʩʧʦʞʠʚʘʯʽʚ 

ʫ ʨʝʛʽʦʥʘʭ ʧʨʠʩʫʪʥʦʩʪʽ; 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʩʪʫʧʥʦʩʪʽ 

ʝʥʝʨʛʦʨʝʩʫʨʩʽʚ ʽ ʙʝʟʧʝʨʝʨʚʥʦʩʪʽ 

ʢʨʠʪʠʯʥʦ ʚʘʞʣʠʚʠʭ ʧʦʩʣʫʛ; 

ʨʦʟʚʠʪʦʢ ʩʦʮʽʘʣʴʥʦʾ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʪʘ ʚʟʘʻʤʦʜʽʾ ʽʟ 

ʟʘʽʥʪʝʨʝʩʦʚʘʥʠʤʠ ʩʪʦʨʦʥʘʤʠ. 

ï ʟʘʙʝʟʧʝʯʝʥʥʷ ʙʝʟʧʝʢʠ 

ʧʨʘʮʽʚʥʠʢʽʚ ʽ ʤʽʥʽʤʽʟʘʮʽʷ 

ʚʠʨʦʙʥʠʯʠʭ ʨʠʟʠʢʽʚ; 

 ï ʫʧʨʦʚʘʜʞʝʥʥʷ ʩʠʩʪʝʤ 

ʫʧʨʘʚʣʽʥʥʷ ʦʭʦʨʦʥʦʶ ʧʨʘʮʽ ʪʘ 

ʧʨʦʤʠʩʣʦʚʦʶ ʙʝʟʧʝʢʦʶ;  

ï ʨʝʘʣʽʟʘʮʽʷ ʧʨʦʛʨʘʤ 

ʩʦʮʽʘʣʴʥʦʛʦ ʟʘʭʠʩʪʫ ʧʝʨʩʦʥʘʣʫ; 

 ï ʧʽʜʪʨʠʤʢʘ ʛʨʦʤʘʜ ʫ ʨʝʛʽʦʥʘʭ 

ʧʨʠʩʫʪʥʦʩʪʽ ʢʦʤʧʘʥʽʾ;  

ï ʟʘʙʝʟʧʝʯʝʥʥʷ ʥʘʩʝʣʝʥʥʷ 

ʝʥʝʨʛʦʨʝʩʫʨʩʘʤʠ ʚ ʫʤʦʚʘʭ 

ʚʦʻʥʥʠʭ ʚʠʢʣʠʢʽʚ;  

ï ʤʦʜʝʨʥʽʟʘʮʽʷ ʢʦʤʫʥʘʣʴʥʦʾ ʪʘ 

ʝʥʝʨʛʝʪʠʯʥʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ.  
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 ʎʉʈ 13. ɹʦʨʦʪʴʙʘ ʟʽ 

ʟʤʽʥʦʶ ʢʣʽʤʘʪʫ; 

 ʎʉʈ 14. ɿʙʝʨʝʞʝʥʥʷ 

ʤʦʨʩʴʢʠʭ ʝʢʦʩʠʩʪʝʤ; 

ʎʉʈ 15. ɿʙʝʨʝʞʝʥʥʷ 

ʝʢʦʩʠʩʪʝʤ ʩʫʰʽ. 

ɿʤʝʥʰʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ 

ʥʘʚʘʥʪʘʞʝʥʥʷ ʪʘ ʧʽʜʚʠʱʝʥʥʷ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ; ʩʢʦʨʦʯʝʥʥʷ 

ʚʠʢʠʜʽʚ ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ ʽ 

ʟʥʠʞʝʥʥʷ ʝʥʝʨʛʦʻʤʥʦʩʪʽ 

ʜʽʷʣʴʥʦʩʪʽ; ʫʧʨʦʚʘʜʞʝʥʥʷ 

ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ ʪʝʭʥʦʣʦʛʽʡ ʽ 

ʧʨʠʥʮʠʧʽʚ ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ 

ʧʨʠʨʦʜʦʢʦʨʠʩʪʫʚʘʥʥʷ; 

ʟʙʝʨʝʞʝʥʥʷ ʙʽʦʨʽʟʥʦʤʘʥʽʪʪʷ ʪʘ 

ʝʢʦʣʦʛʽʯʥʘ ʙʝʟʧʝʢʘ ʚʠʨʦʙʥʠʯʠʭ 

ʪʝʨʠʪʦʨʽʡ. 

ï ʟʥʠʞʝʥʥʷ ʝʥʝʨʛʦʻʤʥʦʩʪʽ 

ʩʧʦʞʠʚʘʥʥʷ ʪʘ ʩʢʦʨʦʯʝʥʥʷ 

ʚʠʢʠʜʽʚ ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ;  

ï ʨʝʘʣʽʟʘʮʽʷ ʧʨʦʛʨʘʤ ʟ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ;  

ï ʫʧʨʦʚʘʜʞʝʥʥʷ 

ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ ʪʝʭʥʦʣʦʛʽʡ;  

ï ʟʙʽʣʴʰʝʥʥʷ ʯʘʩʪʢʠ 

ʧʦʚʪʦʨʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʨʝʩʫʨʩʽʚ; 

 ï ʟʘʩʪʦʩʫʚʘʥʥʷ ʧʨʠʥʮʠʧʽʚ 

çʟʘʧʦʙʽʛʘʪʠ ï ʤʽʥʽʤʽʟʫʚʘʪʠ ï 

ʢʦʤʧʝʥʩʫʚʘʪʠè ʧʨʠ ʚʠʜʦʙʫʪʢʫ 

ʪʘ ʪʨʘʥʩʧʦʨʪʫʚʘʥʥʽ;  

ï ʝʢʦʣʦʛʽʯʥʠʡ ʤʦʥʽʪʦʨʠʥʛ 

ʚʠʨʦʙʥʠʯʠʭ ʦʙôʻʢʪʽʚ. 
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ʎʉʈ 8. ɻʽʜʥʘ ʧʨʘʮʷ ʪʘ 

ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ; 

ʎʉʈ 9. ɯʥʜʫʩʪʨʽʘʣʽʟʘʮʽʷ, 

ʽʥʥʦʚʘʮʽʾ ʪʘ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ;  

ʎʉʈ 12. ɺʽʜʧʦʚʽʜʘʣʴʥʝ 

ʩʧʦʞʠʚʘʥʥʷ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʦ;  

ʎʉʈ 17. ʇʘʨʪʥʝʨʩʪʚʦ 

ʟʘʨʘʜʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʌʦʨʤʫʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ 

ʩʪʽʡʢʦʩʪʽ ʪʘ ʤʦʜʝʨʥʽʟʘʮʽʷ 

ʝʥʝʨʛʝʪʠʯʥʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ; 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʙʝʟʧʝʨʝʨʚʥʦʩʪʽ 

ʜʽʷʣʴʥʦʩʪʽ ʚ ʫʤʦʚʘʭ ʚʦʻʥʥʠʭ 

ʟʘʛʨʦʟ; ʨʦʟʚʠʪʦʢ ʽʥʥʦʚʘʮʽʡʥʠʭ ʽ 

ʮʠʬʨʦʚʠʭ ʨʽʰʝʥʴ ʫ ʚʠʨʦʙʥʠʯʠʭ 

ʧʨʦʮʝʩʘʭ; ʟʘʣʫʯʝʥʥʷ ʧʘʨʪʥʝʨʩʪʚ 

ʜʣʷ ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ, 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʧʝʨʝʭʦʜʫ 

ʜʦ ʯʠʩʪʦʾ ʝʥʝʨʛʝʪʠʢʠ. 

ï ʩʪʚʦʨʝʥʥʷ 

ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʠʭ ʨʦʙʦʯʠʭ 

ʤʽʩʮʴ;  

ï ʨʦʟʚʠʪʦʢ ʽ ʤʦʜʝʨʥʽʟʘʮʽʷ 

ʝʥʝʨʛʝʪʠʯʥʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ; 

 ï ʫʧʨʦʚʘʜʞʝʥʥʷ ʽʥʥʦʚʘʮʽʡ ʫ 

ʚʠʨʦʙʥʠʯʽ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʽ 

ʧʨʦʮʝʩʠ;  

ï ʮʠʬʨʦʚʽʟʘʮʽʷ ʤʦʥʽʪʦʨʠʥʛʫ, 

ʦʙʣʽʢʫ ʪʘ ʫʧʨʘʚʣʽʥʥʷ 

ʝʥʝʨʛʝʪʠʯʥʠʤʠ ʘʢʪʠʚʘʤʠ; 

 ï ʧʽʜʚʠʱʝʥʥʷ ʦʧʝʨʘʮʽʡʥʦʾ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ 

ʨʝʩʫʨʩʦʟʙʝʨʝʞʝʥʥʷ;  

ï ʩʧʽʚʧʨʘʮʷ ʟ ʤʽʞʥʘʨʦʜʥʠʤʠ 

ʦʨʛʘʥʽʟʘʮʽʷʤʠ, ʬʽʥʘʥʩʦʚʠʤʠ 

ʽʥʩʪʠʪʫʮʽʷʤʠ ʪʘ ʜʦʥʦʨʘʤʠ. 
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ʈʝʘʣʽʟʘʮʽʷ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ ʩʪʨʘʪʝʛʽʾ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè 

ʤʘʻ ʘʜʘʧʪʠʚʥʠʡ ʭʘʨʘʢʪʝʨ ʽ ʬʦʨʤʫʻʪʴʩʷ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʚʦʻʥʥʠʭ ʚʠʢʣʠʢʽʚ, ʦʙʤʝʞʝʥʴ 

ʨʝʩʫʨʩʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʪʘ ʥʝʦʙʭʽʜʥʦʩʪʽ ʧʽʜʪʨʠʤʢʠ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʥʝʨʛʝʪʠʯʥʦʾ 

ʙʝʟʧʝʢʠ. ʅʘ ʚʽʜʤʽʥʫ ʚʽʜ ʛʣʦʙʘʣʴʥʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʤʝʡʜʞʦʨʽʚ, ʧʨʽʦʨʠʪʝʪʠ ʢʦʤʧʘʥʽʾ 

ʟʦʩʝʨʝʜʞʝʥʽ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʽ ʙʝʟʧʝʨʝʨʚʥʦʩʪʽ ʝʥʝʨʛʦʧʦʩʪʘʯʘʥʥʷ, ʩʦʮʽʘʣʴʥʦʾ 

ʩʪʘʙʽʣʴʥʦʩʪʽ ʪʘ ʚʽʜʥʦʚʣʝʥʥʽ ʢʨʠʪʠʯʥʦʾ ʝʥʝʨʛʝʪʠʯʥʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ. ɺʦʜʥʦʯʘʩ 

ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ ʨʝʘʣʽʟʘʮʽʾ ʟʘʟʥʘʯʝʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʚʠʟʥʘʯʘʻʪʴʩʷ 

ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʠʤʠ ʤʦʞʣʠʚʦʩʪʷʤʠ ʢʦʤʧʘʥʽʾ, ʱʦ ʟʫʤʦʚʣʶʻ ʜʦʮʽʣʴʥʽʩʪʴ 

ʘʥʘʣʽʟʫ ʢʣʶʯʦʚʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ʷʢ ʦʩʥʦʚʠ 

ʦʮʽʥʢʠ ʾʾ ʘʜʘʧʪʠʚʥʦʩʪʽ ʪʘ ʩʧʨʦʤʦʞʥʦʩʪʽ ʜʦ ʚʧʨʦʚʘʜʞʝʥʥʷ ʟʘʩʘʜ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ɽʢʦʥʦʤʽʯʥʘ ʩʢʣʘʜʦʚʘ ʜʽʷʣʴʥʦʩʪʽ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ʻ ʚʠʟʥʘʯʘʣʴʥʦʶ 

ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ ʚ ʫʤʦʚʘʭ ʚʠʩʦʢʦʾ ʪʫʨʙʫʣʝʥʪʥʦʩʪʽ ʟʦʚʥʽʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ, ʦʩʢʽʣʴʢʠ ʩʘʤʝ ʨʽʚʝʥʴ ʬʽʥʘʥʩʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ, ʧʨʠʙʫʪʢʦʚʦʩʪʽ, 

ʨʝʩʫʨʩʥʦʛʦ ʧʦʪʝʥʮʽʘʣʫ ʪʘ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʩʧʨʦʤʦʞʥʦʩʪʽ ʬʦʨʤʫʻ ʧʽʜˇʨʫʥʪʷ ʜʣʷ 

ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʯʥʠʭ ʽʥʽʮʽʘʪʠʚ ʫ ʩʬʝʨʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ʋ ʟʚôʷʟʢʫ ʟ ʮʠʤ ʜʦʮʽʣʴʥʦ 

ʧʨʦʘʥʘʣʽʟʫʚʘʪʠ ʜʠʥʘʤʽʢʫ ʦʩʥʦʚʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʢʦʤʧʘʥʽʾ, ʷʢʽ 

ʚʽʜʦʙʨʘʞʘʶʪʴ ʾʾ ʟʜʘʪʥʽʩʪʴ ʧʽʜʪʨʠʤʫʚʘʪʠ ʦʧʝʨʘʮʽʡʥʫ ʙʝʟʧʝʨʝʨʚʥʽʩʪʴ, ʚʠʢʦʥʫʚʘʪʠ 

ʩʦʮʽʘʣʴʥʦ ʟʥʘʯʫʱʽ ʬʫʥʢʮʽʾ ʪʘ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʤʦʜʝʨʥʽʟʘʮʽʶ ʝʥʝʨʛʝʪʠʯʥʦʾ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ. 

ɽʢʦʥʦʤʽʯʥʘ ʩʧʨʦʤʦʞʥʽʩʪʴ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ʻ ʚʘʞʣʠʚʦʶ 

ʧʝʨʝʜʫʤʦʚʦʶ ʨʝʘʣʽʟʘʮʽʾ ʾʾ ʘʜʘʧʪʠʚʥʦʾ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʦʩʢʽʣʴʢʠ ʩʘʤʝ 

ʬʽʥʘʥʩʦʚʽ ʨʝʟʫʣʴʪʘʪʠ, ʩʪʨʫʢʪʫʨʘ ʢʘʧʽʪʘʣʫ ʪʘ ʨʽʚʝʥʴ ʣʽʢʚʽʜʥʦʩʪʽ ʚʠʟʥʘʯʘʶʪʴ 

ʤʦʞʣʠʚʦʩʪʽ ʢʦʤʧʘʥʽʾ ʱʦʜʦ ʧʽʜʪʨʠʤʘʥʥʷ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ, ʩʪʘʙʽʣʴʥʦʩʪʽ 

ʦʧʝʨʘʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʡ ʬʽʥʘʥʩʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ ʽʥʽʮʽʘʪʠʚ. ɼʣʷ ʮʴʦʛʦ ʜʦʮʽʣʴʥʦ 

ʧʨʦʘʥʘʣʽʟʫʚʘʪʠ ʷʢ ʦʬʽʮʽʡʥʽ ʧʦʢʘʟʥʠʢʠ ʟʚʽʪʥʦʩʪʽ, ʪʘʢ ʽ ʧʦʭʽʜʥʽ ʢʦʝʬʽʮʽʻʥʪʠ, 

ʨʦʟʨʘʭʦʚʘʥʽ ʥʘ ʾʭ ʦʩʥʦʚʽ, ʜʝʪʘʣʴʥʝ ʧʨʝʜʩʪʘʚʣʝʥʥʷ ʷʢʠʭ ʥʘʚʝʜʝʥʦ ʫ                                   

ɼʦʜʘʪʢʫ ɾ (ʪʘʙʣ. ɾ.1). 

ʅʘʚʝʜʝʥʽ ʜʘʥʽ ʩʚʽʜʯʘʪʴ, ʱʦ ʫ 2024 ʨ. ʅɸʂ çʅʘʬʪʦʛʘʟè ʩʫʪʪʻʚʦ ʧʦʩʠʣʠʣʘ ʩʚʦʾ 

ʝʢʦʥʦʤʽʯʥʽ ʧʦʟʠʮʽʾ ʧʦʨʽʚʥʷʥʦ ʟ 2023 ʨ. ʎʝ ʧʨʦʷʚʠʣʦʩʷ ʫ ʟʨʦʩʪʘʥʥʽ ʜʦʭʦʜʫ ʥʘ         

22,01 %, ʚʘʣʦʚʦʛʦ ʧʨʠʙʫʪʢʫ ï ʥʘ 83,86 %, ʦʧʝʨʘʮʽʡʥʦʛʦ ʧʨʠʙʫʪʢʫ ï ʥʘ 31,83 %, ʘ 
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ʯʠʩʪʦʛʦ ʧʨʠʙʫʪʢʫ ï ʥʘ 63,94 %. ʆʜʥʦʯʘʩʥʦ ʧʦʢʨʘʱʠʣʠʩʷ ʽ ʨʦʟʨʘʭʫʥʢʦʚʽ ʧʦʢʘʟʥʠʢʠ: 

ʚʘʣʦʚʘ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʟʨʦʩʣʘ ʟ 19,80 % ʜʦ 29,84 %, ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʘʢʪʠʚʽʚ ï                           

ʟ 3,71 % ʜʦ 5,57 %, ʢʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ ï ʟ 59,53 % ʜʦ 61,80 %, ʘ ʢʦʝʬʽʮʽʻʥʪ 

ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʟʥʠʟʠʚʩʷ ʟ 40,47 % ʜʦ 38,20 %. ʎʝ ʜʘʻ ʧʽʜʩʪʘʚʠ ʩʪʚʝʨʜʞʫʚʘʪʠ, ʱʦ             

ʫ 2024 ʨ. ʢʦʤʧʘʥʽʷ ʟʤʽʮʥʠʣʘ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ, ʧʽʜʚʠʱʠʣʘ ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʘʢʪʠʚʽʚ ʽ ʨʦʟʰʠʨʠʣʘ ʨʝʩʫʨʩʥʫ ʙʘʟʫ ʜʣʷ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʯʥʠʭ ʮʽʣʝʡ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ɸʊ çʋʢʨʥʘʬʪʘè. ʂʦʤʧʘʥʽʷ ʻ ʥʘʡʙʽʣʴʰʦʶ ʚʽʪʯʠʟʥʷʥʦʶ ʽʥʪʝʛʨʦʚʘʥʦʶ 

ʢʦʤʧʘʥʽʻʶ ʫ ʩʬʝʨʽ ʥʘʬʪʦʚʠʜʦʙʫʪʢʫ, ʷʢʘ ʬʦʨʤʫʻ ʟʥʘʯʥʫ ʯʘʩʪʠʥʫ ʚʥʫʪʨʽʰʥʴʦʛʦ ʨʠʥʢʫ 

ʚʫʛʣʝʚʦʜʥʽʚ ʋʢʨʘʾʥʠ. ʄʘʩʰʪʘʙʠ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ, ʾʾ ʨʦʣʴ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ 

ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʜʝʨʞʘʚʠ ʪʘ ʽʥʪʝʛʨʦʚʘʥʽʩʪʴ ʫ ʥʘʮʽʦʥʘʣʴʥʫ ʝʢʦʥʦʤʽʢʫ 

ʩʪʚʦʨʶʶʪʴ ʧʝʨʝʜʫʤʦʚʠ ʜʣʷ ʘʢʪʠʚʥʦʛʦ ʚʧʨʦʚʘʜʞʝʥʥʷ ʧʽʜʭʦʜʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ 

ʦʨʽʻʥʪʘʮʽʾ ʥʘ ʜʦʩʷʛʥʝʥʥʷ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ. 

ɼʽʷʣʴʥʽʩʪʴ ɸʊ çʋʢʨʥʘʬʪʘè ʦʭʦʧʣʶʻ ʢʣʶʯʦʚʽ ʝʪʘʧʠ ʣʘʥʮʶʛʘ ʩʪʚʦʨʝʥʥʷ 

ʚʘʨʪʦʩʪʽ ï ʚʽʜ ʚʠʜʦʙʫʪʢʫ ʥʘʬʪʠ ʪʘ ʩʫʧʫʪʥʴʦʛʦ ʛʘʟʫ ʜʦ ʾʭ ʧʝʨʝʨʦʙʢʠ ʪʘ ʨʝʘʣʽʟʘʮʽʾ 

ʢʽʥʮʝʚʠʤ ʩʧʦʞʠʚʘʯʘʤ. ʊʘʢʘ ʜʠʚʝʨʩʠʬʽʢʘʮʽʷ ʜʘʻ ʟʤʦʛʫ ʽʥʪʝʛʨʫʚʘʪʠ ʧʨʠʥʮʠʧʠ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʝ ʣʠʰʝ ʫ ʚʠʨʦʙʥʠʯʽ ʧʨʦʮʝʩʠ, ʘ ʡ ʫ ʩʠʩʪʝʤʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ, ʝʢʦʣʦʛʽʯʥʽ ʧʨʦʛʨʘʤʠ, ʩʦʮʽʘʣʴʥʫ ʧʦʣʽʪʠʢʫ ʪʘ ʧʨʘʢʪʠʢʠ ʧʽʜʪʨʠʤʢʠ 

ʪʝʨʠʪʦʨʽʘʣʴʥʠʭ ʛʨʦʤʘʜ ʫ ʨʝʛʽʦʥʘʭ ʧʨʠʩʫʪʥʦʩʪʽ. 

ʂʦʤʧʘʥʽʷ ʧʦʩʣʽʜʦʚʥʦ ʨʦʟʰʠʨʶʻ ʧʽʜʭʦʜʠ ʜʦ ESG-ʦʨʽʻʥʪʦʚʘʥʦʛʦ ʤʝʥʝʜʞʤʝʥʪʫ, 

ʫʜʦʩʢʦʥʘʣʶʻ ʧʨʦʮʝʜʫʨʠ ʝʢʦʣʦʛʽʯʥʦʛʦ ʢʦʥʪʨʦʣʶ, ʟʤʝʥʰʫʻ ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ 

ʜʦʚʢʽʣʣʷ ʪʘ ʚʧʨʦʚʘʜʞʫʻ ʩʫʯʘʩʥʽ ʪʝʭʥʦʣʦʛʽʾ ʨʘʮʽʦʥʘʣʴʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʨʠʨʦʜʥʠʭ 

ʨʝʩʫʨʩʽʚ. ʆʩʦʙʣʠʚʘ ʫʚʘʛʘ ʧʨʠʜʽʣʷʻʪʴʩʷ ʨʦʟʚʠʪʢʫ ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ, ʧʽʜʚʠʱʝʥʥʶ 

ʨʽʚʥʷ ʙʝʟʧʝʢʠ ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ, ʤʦʜʝʨʥʽʟʘʮʽʾ ʦʩʥʦʚʥʠʭ ʬʦʥʜʽʚ ʽ ʧʦʩʠʣʝʥʥʶ 

ʧʨʦʟʦʨʦʩʪʽ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. 

ʋ ʪʘʙʣ. 2.13 ʧʦʜʘʥʦ ʽʥʪʝʛʨʘʮʽʶ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ ʩʪʨʘʪʝʛʽʯʥʽ 

ʥʘʧʨʷʤʠ ʜʽʷʣʴʥʦʩʪʽ ɸʊ çʋʢʨʥʘʬʪʘè. ʂʦʤʧʘʥʽʷ ʦʨʽʻʥʪʫʻʪʴʩʷ ʥʘ ʨʝʘʣʽʟʘʮʽʶ ʙʽʣʴʰʦʩʪʽ 

ʨʝʣʝʚʘʥʪʥʠʭ ʎʉʈ, ʛʨʫʧʫʶʯʠ ʾʭ ʟʘ ʦʩʥʦʚʥʠʤʠ ʚʝʢʪʦʨʘʤʠ ʚʧʣʠʚʫ ï ʩʦʮʽʘʣʴʥʠʤ, 

ʝʢʦʣʦʛʽʯʥʠʤ ʪʘ ʝʢʦʥʦʤʽʯʥʠʤ ï ʟ ʤʝʪʦʶ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʠʩʪʝʤʥʦʩʪʽ ʪʘ ʧʽʜʚʠʱʝʥʥʷ 

ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ ʜʦʩʷʛʥʝʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 
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ʊʘʙʣʠʮʷ 2.13 ï ɺʽʜʦʙʨʘʞʝʥʥʷ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ ʩʪʨʘʪʝʛʽʾ 

ʨʦʟʚʠʪʢʫ ɸʊ çʋʢʨʥʘʬʪʘè (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [132]) 

ɹʣʦʢ ʎʽʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 
ʉʪʨʘʪʝʛʽʯʥʽ ʥʘʧʨʷʤʠ 

ʨʝʘʣʽʟʘʮʽʾ 
ʂʣʶʯʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ ʪʘ ʟʘʭʦʜʠ 

ʉ
ʦ
ʮ
ʽ
ʘ
ʣ
ʴ
ʥ
ʠ
ʡ

 

ʎʉʈ 1. ʇʦʜʦʣʘʥʥʷ ʙʽʜʥʦʩʪʽ;  

ʎʉʈ 2. ʇʦʜʦʣʘʥʥʷ ʛʦʣʦʜʫ;  

ʎʉʈ 3. ʄʽʮʥʝ ʟʜʦʨʦʚôʷ ʽ 

ʙʣʘʛʦʧʦʣʫʯʯʷ;  

ʎʉʈ 4. ʗʢʽʩʥʘ ʦʩʚʽʪʘ; ʎʉʈ 

5. ɻʝʥʜʝʨʥʘ ʨʽʚʥʽʩʪʴ;  

ʎʉʈ 6. ʏʠʩʪʘ ʚʦʜʘ ʪʘ 

ʩʘʥʽʪʘʨʽʷ;  

ʎʉʈ 7. ɼʦʩʪʫʧʥʘ ʪʘ ʯʠʩʪʘ 

ʝʥʝʨʛʽʷ;  

ʎʉʈ 11. ʉʪʘʣʽ ʤʽʩʪʘ ʪʘ 

ʛʨʦʤʘʜʠ;  

ʎʉʈ 16. ʄʠʨ, 

ʩʧʨʘʚʝʜʣʠʚʽʩʪʴ ʪʘ ʩʠʣʴʥʽ 

ʽʥʩʪʠʪʫʪʠ. 

ʆʨʽʻʥʪʘʮʽʷ ʥʘ ʨʦʟʚʠʪʦʢ 

ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ 

ʩʦʮʽʘʣʴʥʫ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ; 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʙʝʟʧʝʯʥʠʭ ʽ 

ʛʽʜʥʠʭ ʫʤʦʚ ʧʨʘʮʽ; ʧʽʜʪʨʠʤʢʘ 

ʧʨʘʮʽʚʥʠʢʽʚ, ʚʝʪʝʨʘʥʽʚ, 

ʛʨʦʤʘʜ ʽ ʩʦʮʽʘʣʴʥʦ ʚʨʘʟʣʠʚʠʭ 

ʛʨʫʧ ʥʘʩʝʣʝʥʥʷ; ʨʦʟʚʠʪʦʢ 

ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʢʫʣʴʪʫʨʠ, 

ʽʥʢʣʶʟʠʚʥʦʩʪʽ ʪʘ ʩʦʮʽʘʣʴʥʦʾ 

ʟʛʫʨʪʦʚʘʥʦʩʪʽ. 

ï ʬʦʨʤʫʚʘʥʥʷ ʢʦʤʧʣʝʢʩʥʠʭ 

ʧʨʦʛʨʘʤ ʦʭʦʨʦʥʠ ʧʨʘʮʽ ʪʘ 

ʧʨʦʤʠʩʣʦʚʦʾ ʙʝʟʧʝʢʠ;  

ï ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ 

ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʢʫʣʴʪʫʨʠ ʪʘ 

ʩʦʮʽʘʣʴʥʦʾ ʟʛʫʨʪʦʚʘʥʦʩʪʽ 

ʧʝʨʩʦʥʘʣʫ;  

ï ʩʪʚʦʨʝʥʥʷ ʫʤʦʚ ʜʣʷ ʨʦʟʚʠʪʢʫ 

ʧʝʨʩʦʥʘʣʫ ʪʘ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʛʝʥʜʝʨʥʦʾ ʨʽʚʥʦʩʪʽ;  

ï ʧʽʜʪʨʠʤʢʘ ʧʨʘʮʽʚʥʠʢʽʚ, 

ʚʝʪʝʨʘʥʽʚ ʽ ʯʣʝʥʽʚ ʾʭʥʽʭ ʨʦʜʠʥ;  

ï ̔ʥʪʝʛʨʘʮʽʷ ESG-ʧʽʜʭʦʜʽʚ ʫ 

ʩʠʩʪʝʤʫ ʤʝʥʝʜʞʤʝʥʪʫ;  

ï ʫʯʘʩʪʴ ʫ ʨʦʟʚʠʪʢʫ ʛʨʦʤʘʜ ʫ 

ʨʝʛʽʦʥʘʭ ʧʨʠʩʫʪʥʦʩʪʽ; 

 ï ʢʦʨʧʦʨʘʪʠʚʥʝ ʚʦʣʦʥʪʝʨʩʪʚʦ ʪʘ 

ʩʦʮʽʘʣʴʥʽ ʽʥʚʝʩʪʠʮʽʾ. 
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 ʎʉʈ 13. ɹʦʨʦʪʴʙʘ ʟʽ ʟʤʽʥʦʶ 

ʢʣʽʤʘʪʫ;  

ʎʉʈ 14. ɿʙʝʨʝʞʝʥʥʷ 

ʤʦʨʩʴʢʠʭ ʝʢʦʩʠʩʪʝʤ;  

ʎʉʈ 15. ɿʙʝʨʝʞʝʥʥʷ 

ʝʢʦʩʠʩʪʝʤ ʩʫʰʽ. 

ʄʽʥʽʤʽʟʘʮʽʷ ʚʧʣʠʚʫ ʥʘ 

ʜʦʚʢʽʣʣʷ ʪʘ ʝʢʦʣʦʛʽʯʥʘ 

ʤʦʜʝʨʥʽʟʘʮʽʷ ʚʠʨʦʙʥʠʮʪʚʘ; 

ʩʢʦʨʦʯʝʥʥʷ ʚʠʢʠʜʽʚ, ʚʽʜʭʦʜʽʚ 

ʽ ʪʝʭʥʦʛʝʥʥʦʛʦ 

ʥʘʚʘʥʪʘʞʝʥʥʷ; ʧʽʜʚʠʱʝʥʥʷ 

ʨʝʩʫʨʩʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ 

ʧʦʚʪʦʨʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʨʝʩʫʨʩʽʚ; ʽʥʪʝʛʨʘʮʽʷ 

ʢʣʽʤʘʪʠʯʥʠʭ ʽʥʽʮʽʘʪʠʚ ʫ 

ʩʠʩʪʝʤʫ ʚʠʨʦʙʥʠʯʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ. 

ï ʜʦʪʨʠʤʘʥʥʷ ʧʨʠʥʮʠʧʫ çʥʫʣʴ 

ʰʢʦʜʠè ʱʦʜʦ ʚʧʣʠʚʫ ʥʘ ʜʦʚʢʽʣʣʷ; 

ï ʤʦʜʝʨʥʽʟʘʮʽʷ ʚʠʨʦʙʥʠʯʠʭ 

ʧʨʦʮʝʩʽʚ ʜʣʷ ʟʤʝʥʰʝʥʥʷ ʚʠʢʠʜʽʚ; 

ï ʫʧʨʘʚʣʽʥʥʷ ʚʽʜʭʦʜʘʤʠ ʪʘ 

ʟʤʝʥʰʝʥʥʷ ʚʪʨʘʪ ʧʦʧʫʪʥʦʛʦ ʛʘʟʫ; 

ï ʟʙʽʣʴʰʝʥʥʷ ʯʘʩʪʢʠ ʧʦʚʪʦʨʥʦʛʦ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ;  

ï ʝʢʦʣʦʛʽʯʥʠʡ ʤʦʥʽʪʦʨʠʥʛ 

ʚʠʨʦʙʥʠʯʠʭ ʦʙôʻʢʪʽʚ;  

ï ʨʝʢʫʣʴʪʠʚʘʮʽʷ ʟʝʤʝʣʴ ʽ 

ʚʽʜʥʦʚʣʝʥʥʷ ʧʦʨʫʰʝʥʠʭ 

ʪʝʨʠʪʦʨʽʡ. 
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 ʎʉʈ 8. ɻʽʜʥʘ ʧʨʘʮʷ ʪʘ 

ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ;  

ʎʉʈ 12. ɺʽʜʧʦʚʽʜʘʣʴʥʝ 

ʩʧʦʞʠʚʘʥʥʷ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʦ;  

ʎʉʈ 17. ʇʘʨʪʥʝʨʩʪʚʦ 

ʟʘʨʘʜʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʇʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʧʨʦʟʦʨʦʩʪʽ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ; 

ʦʧʪʠʤʽʟʘʮʽʷ ʦʨʛʘʥʽʟʘʮʽʡʥʦʾ 

ʩʪʨʫʢʪʫʨʠ ʡ ʫʧʨʘʚʣʽʥʩʴʢʠʭ 

ʧʨʦʮʝʩʽʚ; ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʦʧʝʨʘʮʽʡʥʦʾ ʩʪʽʡʢʦʩʪʽ ʪʘ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ; 

ʨʦʟʚʠʪʦʢ ʧʘʨʪʥʝʨʩʪʚ ʽʟ 

ʜʝʨʞʘʚʥʠʤʠ ʦʨʛʘʥʘʤʠ, 

ʤʽʞʥʘʨʦʜʥʠʤʠ ʦʨʛʘʥʽʟʘʮʽʷʤʠ 

ʪʘ ʧʨʠʚʘʪʥʠʤ ʩʝʢʪʦʨʦʤ. 

ï ʦʧʪʠʤʽʟʘʮʽʷ ʦʨʛʘʥʽʟʘʮʽʡʥʦʾ 

ʩʪʨʫʢʪʫʨʠ ʪʘ ʧʨʦʮʝʩʽʚ 

ʫʧʨʘʚʣʽʥʥʷ; 

 ï ʧʽʜʚʠʱʝʥʥʷ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ 

ʚʠʨʦʙʥʠʮʪʚʘ;  

ï ̔ʥʚʝʩʪʫʚʘʥʥʷ ʫ ʪʝʭʥʦʣʦʛʽʯʥʝ 

ʦʥʦʚʣʝʥʥʷ ʪʘ ʤʦʜʝʨʥʽʟʘʮʽʶ 

ʘʢʪʠʚʽʚ;  

ï ʧʦʩʠʣʝʥʥʷ ʧʨʦʟʦʨʦʩʪʽ ʪʘ 

ʜʦʪʨʠʤʘʥʥʷ ʤʽʞʥʘʨʦʜʥʠʭ 

ʩʪʘʥʜʘʨʪʽʚ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ;  

ï ʚʧʨʦʚʘʜʞʝʥʥʷ ʨʠʟʠʢ-

ʦʨʽʻʥʪʦʚʘʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ;  

ï ʨʦʟʚʠʪʦʢ ʧʘʨʪʥʝʨʩʪʚ ʽʟ 

ʜʝʨʞʘʚʥʠʤʠ ʦʨʛʘʥʘʤʠ, 

ʤʽʞʥʘʨʦʜʥʠʤʠ ʦʨʛʘʥʽʟʘʮʽʷʤʠ ʪʘ 

ʧʨʠʚʘʪʥʠʤ ʩʝʢʪʦʨʦʤ. 
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ʉʪʨʘʪʝʛʽʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ɸʊ çʋʢʨʥʘʬʪʘè ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʧʦʻʜʥʘʥʥʷʤ 

ʩʦʮʽʘʣʴʥʦʾ ʦʨʽʻʥʪʘʮʽʾ, ʝʢʦʣʦʛʽʯʥʦʾ ʤʦʜʝʨʥʽʟʘʮʽʾ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ ʧʨʘʛʥʝʥʥʷʤ ʜʦ 

ʧʽʜʚʠʱʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ. ʈʝʘʣʽʟʘʮʽʷ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʤʘʻ 

ʧʨʠʢʣʘʜʥʠʡ ʭʘʨʘʢʪʝʨ ʽ ʬʦʨʤʫʻʪʴʩʷ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʥʘʮʽʦʥʘʣʴʥʠʭ ʫʤʦʚ, ʜʝʨʞʘʚʥʠʭ 

ʧʨʽʦʨʠʪʝʪʽʚ, ʘ ʪʘʢʦʞ ʥʝʦʙʭʽʜʥʦʩʪʽ ʘʜʘʧʪʘʮʽʾ ʜʦ ʚʦʻʥʥʠʭ ʽ ʧʽʩʣʷʚʦʻʥʥʠʭ ʚʠʢʣʠʢʽʚ. 

ʅʘ ʚʽʜʤʽʥʫ ʚʽʜ ʤʽʞʥʘʨʦʜʥʠʭ ʽʥʪʝʛʨʦʚʘʥʠʭ ʝʥʝʨʛʝʪʠʯʥʠʭ ʢʦʨʧʦʨʘʮʽʡ, 

ʫʢʨʘʾʥʩʴʢʽ ʢʦʤʧʘʥʽʾ, ʷʢ ʧʨʘʚʠʣʦ, ʥʝ ʜʝʢʣʘʨʫʶʪʴ ʨʝʘʣʽʟʘʮʽʶ ʚʩʽʭ 17 ʎʉʈ. ɺʦʜʥʦʯʘʩ 

ɸʊ çʋʢʨʥʘʬʪʘè ʩʠʩʪʝʤʥʦ ʧʨʘʮʶʻ ʟ ʪʠʤʠ ʮʽʣʷʤʠ, ʷʢʽ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʚʽʜʧʦʚʽʜʘʶʪʴ 

ʩʧʝʮʠʬʽʮʽ ʾʾ ʦʧʝʨʘʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʨʽʚʥʶ ʚʧʣʠʚʫ ʥʘ ʜʦʚʢʽʣʣʷ ʪʘ ʩʦʮʽʘʣʴʥʽʡ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʙʽʟʥʝʩʫ. ʊʘʢʠʡ ʧʽʜʭʽʜ ʧʦʩʠʣʶʻ ʨʦʣʴ ʢʦʤʧʘʥʽʾ ʫ ʥʘʮʽʦʥʘʣʴʥʽʡ 

ʝʢʦʥʦʤʽʮʽ ʪʘ ʬʦʨʤʫʻ ʾʾ ʧʨʘʢʪʠʯʥʠʡ ʚʥʝʩʦʢ ʫ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʧʘʣʠʚʥʦ-ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ ʋʢʨʘʾʥʠ. 

ʅʘʩʪʫʧʥʠʤ ʝʪʘʧʦʤ ʜʦʮʽʣʴʥʦ ʨʦʟʛʣʷʥʫʪʠ ʧʨʘʢʪʠʢʫ ʨʝʘʣʽʟʘʮʽʾ ʟʘʩʘʜ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʚ ʜʽʷʣʴʥʦʩʪʽ ɸʊ çʋʢʨʥʘʬʪʘè, ʷʢʘ, ʷʢ ʽ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè, 

ʬʫʥʢʮʽʦʥʫʻ ʚ ʫʤʦʚʘʭ ʚʦʻʥʥʠʭ ʨʠʟʠʢʽʚ, ʧʦʪʨʝʙʠ ʚ ʧʽʜʪʨʠʤʘʥʥʽ ʝʥʝʨʛʝʪʠʯʥʦʾ 

ʩʪʽʡʢʦʩʪʽ ʜʝʨʞʘʚʠ ʪʘ ʥʝʦʙʭʽʜʥʦʩʪʽ ʦʜʥʦʯʘʩʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʙʽʣʴʥʦʩʪʽ 

ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ. ɽʢʦʥʦʤʽʯʥʘ ʩʢʣʘʜʦʚʘ ʜʽʷʣʴʥʦʩʪʽ ɸʊ çʋʢʨʥʘʬʪʘè ʻ 

ʚʘʞʣʠʚʦʶ ʧʝʨʝʜʫʤʦʚʦʶ ʨʝʘʣʽʟʘʮʽʾ ʾʾ ʘʜʘʧʪʠʚʥʦʾ ʤʦʜʝʣʽ ʨʦʟʚʠʪʢʫ, ʦʩʢʽʣʴʢʠ ʩʘʤʝ 

ʬʽʥʘʥʩʦʚʽ ʨʝʟʫʣʴʪʘʪʠ, ʩʪʨʫʢʪʫʨʘ ʢʘʧʽʪʘʣʫ ʪʘ ʨʽʚʝʥʴ ʣʽʢʚʽʜʥʦʩʪʽ ʚʠʟʥʘʯʘʶʪʴ 

ʤʦʞʣʠʚʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʱʦʜʦ ʧʽʜʪʨʠʤʘʥʥʷ ʦʧʝʨʘʮʽʡʥʦʾ ʙʝʟʧʝʨʝʨʚʥʦʩʪʽ, 

ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʪʘ ʚʠʢʦʥʘʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ ʟʘʚʜʘʥʴ ʫ ʩʬʝʨʽ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ. ʋ ʟʚôʷʟʢʫ ʟ ʮʠʤ ʜʦʮʽʣʴʥʦ ʧʨʦʘʥʘʣʽʟʫʚʘʪʠ ʦʩʥʦʚʥʽ ʝʢʦʥʦʤʽʯʥʽ ʧʦʢʘʟʥʠʢʠ 

ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʫ 2023ï2024 ʨʨ.; ʚʽʜʧʦʚʽʜʥʽ ʨʦʟʨʘʭʫʥʢʠ ʪʘ ʜʝʪʘʣʽʟʦʚʘʥʽ ʜʘʥʽ 

ʥʘʚʝʜʝʥʦ ʚ ɼʦʜʘʪʢʫ ɾ (ʪʘʙʣ. ɾ.2). 

ʋ 2024 ʨ. ɸʊ çʋʢʨʥʘʬʪʘè ʧʨʦʜʝʤʦʥʩʪʨʫʚʘʣʦ ʧʦʩʣʘʙʣʝʥʥʷ ʦʢʨʝʤʠʭ 

ʝʢʦʥʦʤʽʯʥʠʭ ʧʦʟʠʮʽʡ, ʘ ʩʘʤʝ ʯʠʩʪʠʡ ʧʨʠʙʫʪʦʢ ʟʥʠʟʠʚʩʷ ʥʘ 7 220 ʤʣʥ ʛʨʥ, ʘʙʦ ʥʘ 

30,59 %, ʚʘʣʦʚʠʡ ʧʨʠʙʫʪʦʢ ï ʥʘ 18,42 %, ʘ ʜʦʭʽʜ ï ʥʘ 6,36 %. ʆʜʥʦʯʘʩʥʦ 

ʧʦʛʽʨʰʠʣʠʩʷ ʦʢʨʝʤʽ ʧʦʢʘʟʥʠʢʠ ʝʬʝʢʪʠʚʥʦʩʪʽ: ʚʘʣʦʚʘ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʟʤʝʥʰʠʣʘʩʷ ʟ 

32,45 % ʜʦ 28,27 %, ʦʧʝʨʘʮʽʡʥʘ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ï ʟ 26,66 % ʜʦ 21,88 %, ʘ 

ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʘʢʪʠʚʽʚ ï ʟ 18,37 % ʜʦ 12,03 %. ɺʦʜʥʦʯʘʩ ʢʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ ʟʨʽʩ 
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ʟ 64,12 % ʜʦ 67,03 %, ʢʦʝʬʽʮʽʻʥʪ ʧʦʪʦʯʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ ï ʟ 1,66 ʜʦ 1,89, ʘ ʢʦʝʬʽʮʽʻʥʪ 

ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʟʥʠʟʠʚʩʷ ʜʦ 32,97 %. ʎʝ ʜʘʻ ʧʽʜʩʪʘʚʠ ʩʪʚʝʨʜʞʫʚʘʪʠ, ʱʦ ʫ 2024 ʨ. 

ʢʦʤʧʘʥʽʷ ʟʙʝʨʝʛʣʘ ʜʦʩʪʘʪʥʽʡ ʨʽʚʝʥʴ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʧʨʦʪʝ ʧʨʦʜʝʤʦʥʩʪʨʫʚʘʣʘ 

ʥʠʞʯʫ ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ, ʱʦ ʤʦʞʝ ʦʙʤʝʞʫʚʘʪʠ ʨʝʩʫʨʩʥʫ ʙʘʟʫ ʜʣʷ 

ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʯʥʠʭ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè. ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʻ ʥʘʡʙʽʣʴʰʦʶ 

ʛʘʟʦʚʠʜʦʙʫʚʥʦʶ ʢʦʤʧʘʥʽʻʶ ʋʢʨʘʾʥʠ ʪʘ ʢʣʶʯʦʚʠʤ ʧʽʜʧʨʠʻʤʩʪʚʦʤ ɻʨʫʧʠ 

çʅʘʬʪʦʛʘʟè. ʗʢ ʢʦʤʧʘʥʽʷ, ʜʽʷʣʴʥʽʩʪʴ ʷʢʦʾ ʧʦʚôʷʟʘʥʘ ʟ ʧʽʜʚʠʱʝʥʠʤ ʪʝʭʥʦʛʝʥʥʠʤ ʪʘ 

ʝʢʦʣʦʛʽʯʥʠʤ ʥʘʚʘʥʪʘʞʝʥʥʷʤ, ʋɻɺ ʽʥʪʝʛʨʫʻ ʧʨʠʥʮʠʧʠ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ 

ʫ ʩʚʦʶ ʚʠʨʦʙʥʠʯʫ ʪʘ ʝʢʦʣʦʛʽʯʥʫ ʧʦʣʽʪʠʢʫ, ʟʦʩʝʨʝʜʞʫʶʯʠ ʫʚʘʛʫ ʥʘ ʧʠʪʘʥʥʷʭ 

ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʜʝʨʞʘʚʠ, ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ, ʦʭʦʨʦʥʠ ʜʦʚʢʽʣʣʷ ʪʘ ʙʝʟʧʝʢʠ 

ʧʝʨʩʦʥʘʣʫ. ʊʘʢʠʡ ʧʽʜʭʽʜ ʜʦʟʚʦʣʷʻ ʧʦʻʜʥʘʪʠ ʟʘʚʜʘʥʥʷ ʩʪʘʙʽʣʴʥʦʛʦ ʛʘʟʦʚʠʜʦʙʫʪʢʫ ʟ 

ʧʦʩʪʫʧʦʚʠʤ ʟʥʠʞʝʥʥʷʤ ʝʢʦʣʦʛʽʯʥʠʭ ʨʠʟʠʢʽʚ, ʧʽʜʚʠʱʝʥʥʷʤ ʨʝʩʫʨʩʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ 

ʧʦʩʠʣʝʥʥʷʤ ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ. 

ʂʦʤʧʘʥʽʷ ʨʝʘʣʽʟʫʻ ʎʉʈ ʚʠʙʽʨʢʦʚʦ ï ʥʝ ʚʩʽ 17 ʮʽʣʝʡ, ʘ ʣʠʰʝ ʪʽ, ʱʦ 

ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʚʽʜʧʦʚʽʜʘʶʪʴ ʩʧʝʮʠʬʽʮʽ ʛʘʟʦʚʠʜʦʙʫʚʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʥʘʷʚʥʠʤ 

ʝʢʦʣʦʛʽʯʥʠʤ ʚʠʢʣʠʢʘʤ ʪʘ ʩʦʮʽʘʣʴʥʽʡ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ. ʊʘʢʠʡ ʧʽʜʭʽʜ 

ʜʘʻ ʟʤʦʛʫ ʟʦʩʝʨʝʜʠʪʠ ʨʝʩʫʨʩʠ ʥʘ ʜʦʩʷʛʥʝʥʥʽ ʧʨʘʢʪʠʯʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ ʽ ʩʬʦʨʤʫʚʘʪʠ 

ʚʽʜʯʫʪʥʠʡ ʚʥʝʩʦʢ ʫ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʢʨʘʾʥʠ. ɺʦʜʥʦʯʘʩ ʚʠʙʽʨʢʦʚʽʩʪʴ ʨʝʘʣʽʟʘʮʽʾ ʎʉʈ 

ʜʦʟʚʦʣʷʻ ʢʦʤʧʘʥʽʾ ʫʥʠʢʘʪʠ ʜʝʢʣʘʨʘʪʠʚʥʦʩʪʽ ʪʘ ʢʦʥʮʝʥʪʨʫʚʘʪʠ ʫʧʨʘʚʣʽʥʩʴʢʽ ʨʽʰʝʥʥʷ 

ʥʘ ʥʘʧʨʷʤʘʭ, ʜʝ ʾʾ ʚʧʣʠʚ ʻ ʥʘʡʙʽʣʴʰ ʩʫʪʪʻʚʠʤ. 

ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʥʘ ʨʝʛʫʣʷʨʥʽʡ ʦʩʥʦʚʽ ʧʫʙʣʽʢʫʻ ʥʝʬʽʥʘʥʩʦʚʽ (ESG) 

ʟʚʽʪʠ, ʫ ʷʢʠʭ ʚʽʜʦʙʨʘʞʘʶʪʴʩʷ ʢʣʶʯʦʚʽ ʧʦʢʘʟʥʠʢʠ ʱʦʜʦ ʚʠʢʠʜʽʚ, 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ, ʦʭʦʨʦʥʠ ʜʦʚʢʽʣʣʷ, ʙʝʟʧʝʢʠ ʧʨʘʮʽ ʪʘ ʩʦʮʽʘʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ. ʋʩʽ 

ʩʪʨʘʪʝʛʽʯʥʽ ʮʽʣʽ ʢʦʤʧʘʥʽʾ ʟʛʨʫʧʦʚʘʥʦ ʫ ʣʦʛʽʯʥʽ ʙʣʦʢʠ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʪʨʴʦʭ ʢʣʘʩʠʯʥʠʭ 

ʢʦʤʧʦʥʝʥʪʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ɦ ʦ ʧʨʝʜʩʪʘʚʣʝʥʦ ʫ ʪʘʙʣ. 2.14. ʎʝ ʟʘʙʝʟʧʝʯʫʻ 

ʩʪʨʫʢʪʫʨʦʚʘʥʝ ʙʘʯʝʥʥʷ ʚʟʘʻʤʦʟʚôʷʟʢʫ ʤʽʞ ʝʢʦʣʦʛʽʯʥʠʤʠ, ʩʦʮʽʘʣʴʥʠʤʠ ʪʘ 

ʝʢʦʥʦʤʽʯʥʠʤʠ ʧʨʽʦʨʠʪʝʪʘʤʠ ʢʦʤʧʘʥʽʾ ʚ ʫʤʦʚʘʭ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ ʡ ʚʦʻʥʥʠʭ 

ʨʠʟʠʢʽʚ. 
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ʊʘʙʣʠʮʷ 2.14 ï ɺʽʜʦʙʨʘʞʝʥʥʷ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ ʩʪʨʘʪʝʛʽʾ 

ʨʦʟʚʠʪʢʫ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ 

[131]) 

ɹʣʦʢ ʎʽʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 
ʉʪʨʘʪʝʛʽʯʥʽ ʥʘʧʨʷʤʠ 

ʨʝʘʣʽʟʘʮʽʾ 
ʂʣʶʯʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ ʪʘ ʟʘʭʦʜʠ 
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ʎʉʈ 3. ʄʽʮʥʝ ʟʜʦʨʦʚôʷ ʽ 

ʙʣʘʛʦʧʦʣʫʯʯʷ;  

ʎʉʈ 4. ʗʢʽʩʥʘ ʦʩʚʽʪʘ;  

ʎʉʈ 5. ɻʝʥʜʝʨʥʘ ʨʽʚʥʽʩʪʴ; 

ʎʉʈ 6. ʏʠʩʪʘ ʚʦʜʘ ʪʘ 

ʩʘʥʽʪʘʨʽʷ;  

ʎʉʈ 7. ɼʦʩʪʫʧʥʘ ʪʘ ʯʠʩʪʘ 

ʝʥʝʨʛʽʷ. 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʙʝʟʧʝʢʠ ʧʨʘʮʽ 

ʪʘ ʨʦʟʚʠʪʢʫ ʣʶʜʩʴʢʦʛʦ 

ʢʘʧʽʪʘʣʫ; ʬʦʨʤʫʚʘʥʥʷ 

ʙʝʟʧʝʯʥʦʛʦ ʚʠʨʦʙʥʠʯʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ; ʧʽʜʚʠʱʝʥʥʷ 

ʧʨʦʬʝʩʽʡʥʦʾ ʢʦʤʧʝʪʝʥʪʥʦʩʪʽ 

ʧʝʨʩʦʥʘʣʫ; ʧʽʜʪʨʠʤʢʘ ʨʽʚʥʠʭ 

ʤʦʞʣʠʚʦʩʪʝʡ ʽ ʩʦʮʽʘʣʴʥʦʾ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʚ ʨʝʛʽʦʥʘʭ 

ʧʨʠʩʫʪʥʦʩʪʽ. 

ï ʟʘʙʝʟʧʝʯʝʥʥʷ ʙʝʟʧʝʯʥʠʭ ʫʤʦʚ 

ʧʨʘʮʽ ʪʘ ʥʫʣʴʦʚʦʾ ʪʦʣʝʨʘʥʪʥʦʩʪʽ 

ʜʦ ʚʠʨʦʙʥʠʯʦʛʦ ʪʨʘʚʤʘʪʠʟʤʫ;  

ï ̔ʥʚʝʩʪʠʮʽʾ ʚ ʥʘʚʯʘʥʥʷ 

ʧʝʨʩʦʥʘʣʫ ʪʘ ʨʦʟʚʠʪʦʢ ʧʨʦʛʨʘʤ 

ʧʽʜʚʠʱʝʥʥʷ ʢʚʘʣʽʬʽʢʘʮʽʾ;  

ï ʧʽʜʪʨʠʤʢʘ ʧʨʠʥʮʠʧʽʚ ʛʝʥʜʝʨʥʦʾ 

ʨʽʚʥʦʩʪʽ ʪʘ ʨʽʚʥʠʭ ʤʦʞʣʠʚʦʩʪʝʡ; 

ï ʤʦʜʝʨʥʽʟʘʮʽʷ ʩʠʩʪʝʤ ʦʯʠʱʝʥʥʷ 

ʩʪʽʯʥʠʭ ʚʦʜ ʽ ʨʘʮʽʦʥʘʣʴʥʦʛʦ 

ʚʦʜʦʢʦʨʠʩʪʫʚʘʥʥʷ;  

ï ʟʥʠʞʝʥʥʷ ʝʥʝʨʛʦʚʠʪʨʘʪ ʥʘ 

ʚʠʨʦʙʥʠʯʠʭ ʦʙôʻʢʪʘʭ. 
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 ʎʉʈ 13. ɹʦʨʦʪʴʙʘ ʟʽ ʟʤʽʥʦʶ 

ʢʣʽʤʘʪʫ;  

ʎʉʈ 14. ɿʙʝʨʝʞʝʥʥʷ 

ʤʦʨʩʴʢʠʭ ʝʢʦʩʠʩʪʝʤ;  

ʎʉʈ 15. ɿʙʝʨʝʞʝʥʥʷ 

ʝʢʦʩʠʩʪʝʤ ʩʫʰʽ. 

ɿʤʝʥʰʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ 

ʚʧʣʠʚʫ ʪʘ ʢʣʽʤʘʪʠʯʥʘ 

ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ; ʩʢʦʨʦʯʝʥʥʷ 

ʚʠʢʠʜʽʚ ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ ʽ 

ʪʝʭʥʦʛʝʥʥʦʛʦ ʥʘʚʘʥʪʘʞʝʥʥʷ; 

ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ 

ʝʢʦʣʦʛʽʯʥʦʛʦ ʤʦʥʽʪʦʨʠʥʛʫ 

ʚʠʨʦʙʥʠʯʦʾ ʜʽʷʣʴʥʦʩʪʽ; 

ʚʽʜʥʦʚʣʝʥʥʷ ʧʦʨʫʰʝʥʠʭ 

ʪʝʨʠʪʦʨʽʡ ʽ ʨʘʮʽʦʥʘʣʴʥʝ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʨʠʨʦʜʥʠʭ 

ʨʝʩʫʨʩʽʚ. 

ï ʩʢʦʨʦʯʝʥʥʷ ʚʠʢʠʜʽʚ ʧʘʨʥʠʢʦʚʠʭ 

ʛʘʟʽʚ;  

ï ʨʝʘʣʽʟʘʮʽʷ ʧʨʦʛʨʘʤ ʨʝʢʫʧʝʨʘʮʽʾ 

ʧʦʧʫʪʥʦʛʦ ʛʘʟʫ;  

ï ʟʤʝʥʰʝʥʥʷ ʚʪʨʘʪ ʫ ʧʨʦʮʝʩʘʭ 

ʪʨʘʥʩʧʦʨʪʫʚʘʥʥʷ ʪʘ ʚʠʜʦʙʫʪʢʫ;  

ï ʚʽʜʧʦʚʽʜʥʽʩʪʴ ʝʢʦʣʦʛʽʯʥʠʤ 

ʩʪʘʥʜʘʨʪʘʤ ʤʦʥʽʪʦʨʠʥʛʫ (OGMP 

2.0);  

ï ʚʠʢʦʥʘʥʥʷ ʧʨʠʨʦʜʦʦʭʦʨʦʥʥʠʭ 

ʚʠʤʦʛ ʧʽʜ ʯʘʩ ʧʨʦʚʝʜʝʥʥʷ 

ʙʫʨʦʚʠʭ ʨʦʙʽʪ;  

ï ʤʽʥʽʤʽʟʘʮʽʷ ʚʧʣʠʚʫ ʥʘ ˇʨʫʥʪʠ ʪʘ 

ʚʦʜʥʽ ʝʢʦʩʠʩʪʝʤʠ;  

ï ʨʝʢʫʣʴʪʠʚʘʮʽʷ ʟʝʤʝʣʴ ʪʘ 

ʝʢʦʣʦʛʽʯʥʠʡ ʤʦʥʽʪʦʨʠʥʛ. 
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ʎʉʈ 8. ɻʽʜʥʘ ʧʨʘʮʷ ʪʘ 

ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ;  

ʎʉʈ 9. ɯʥʜʫʩʪʨʽʘʣʽʟʘʮʽʷ, 

ʽʥʥʦʚʘʮʽʾ ʪʘ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ;  

ʎʉʈ 12. ɺʽʜʧʦʚʽʜʘʣʴʥʝ 

ʩʧʦʞʠʚʘʥʥʷ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʦ;  

ʎʉʈ 17. ʇʘʨʪʥʝʨʩʪʚʦ 

ʟʘʨʘʜʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʇʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʽʥʥʦʚʘʮʽʡʥʠʡ 

ʨʦʟʚʠʪʦʢ; ʮʠʬʨʦʚʽʟʘʮʽʷ 

ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ ʽ 

ʪʝʭʥʦʣʦʛʽʯʥʘ ʤʦʜʝʨʥʽʟʘʮʽʷ; 

ʨʘʮʽʦʥʘʣʴʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʨʝʩʫʨʩʽʚ ʽ ʧʽʜʚʠʱʝʥʥʷ 

ʦʧʝʨʘʮʽʡʥʦʾ 

ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ; ʨʦʟʚʠʪʦʢ 

ʧʘʨʪʥʝʨʩʪʚ ʜʣʷ 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʩʫʯʘʩʥʠʭ 

ʪʝʭʥʦʣʦʛʽʡ. 

ï ʩʪʚʦʨʝʥʥʷ ʷʢʽʩʥʠʭ ʨʦʙʦʯʠʭ 

ʤʽʩʮʴ ʽ ʧʽʜʪʨʠʤʢʘ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ ʨʝʛʽʦʥʽʚ ʧʨʠʩʫʪʥʦʩʪʽ;  

ï ʮʠʬʨʦʚʽʟʘʮʽʷ ʚʠʨʦʙʥʠʯʠʭ 

ʧʨʦʮʝʩʽʚ (Smart Field, Predictive 

Maintenance);  

ï ʨʦʟʚʠʪʦʢ ʽ ʤʦʜʝʨʥʽʟʘʮʽʷ 

ʚʠʨʦʙʥʠʯʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ; 

 ï ʨʘʮʽʦʥʘʣʴʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʨʝʩʫʨʩʽʚ ʪʘ ʝʢʦʣʦʛʽʯʥʠʡ 

ʤʝʥʝʜʞʤʝʥʪ;  

ï ʧʽʜʚʠʱʝʥʥʷ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʚʠʜʦʙʫʚʥʠʭ ʽ 

ʪʨʘʥʩʧʦʨʪʥʠʭ ʧʨʦʮʝʩʽʚ;  

ï ʫʧʨʦʚʘʜʞʝʥʥʷ ʽʥʥʦʚʘʮʽʡʥʠʭ 

ʪʝʭʥʦʣʦʛʽʡ ʨʦʟʚʽʜʢʠ, ʙʫʨʽʥʥʷ ʪʘ 

ʚʠʜʦʙʫʪʢʫ;  

ï ʩʧʽʚʧʨʘʮʷ ʟ ʤʽʞʥʘʨʦʜʥʠʤʠ 

ʦʨʛʘʥʽʟʘʮʽʷʤʠ ʡ ʪʝʭʥʦʣʦʛʽʯʥʠʤʠ 

ʧʘʨʪʥʝʨʘʤʠ. 
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ʉʪʨʘʪʝʛʽʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʦʨʽʻʥʪʦʚʘʥʘ ʥʘ 

ʧʽʜʚʠʱʝʥʥʷ ʦʧʝʨʘʮʽʡʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ, ʟʤʝʥʰʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʚʧʣʠʚʫ ʪʘ ʨʦʟʚʠʪʦʢ 

ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʥʘʮʽʦʥʘʣʴʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ. 

ʈʝʘʣʽʟʘʮʽʷ ʎʽʣʝʡ ʤʘʻ ʧʨʠʢʣʘʜʥʠʡ ʭʘʨʘʢʪʝʨ, ʱʦ ʚʽʜʨʽʟʥʷʻ ʢʦʤʧʘʥʽʶ ʚʽʜ ʛʣʦʙʘʣʴʥʠʭ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʤʝʡʜʞʦʨʽʚ, ʘʣʝ ʚʦʜʥʦʯʘʩ ʟʘʙʝʟʧʝʯʫʻ ʾʾ ʽʥʪʝʛʨʘʮʽʶ ʚ ʟʘʛʘʣʴʥʫ ʣʦʛʽʢʫ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʛʘʣʫʟʽ. 

ʅʘʩʪʫʧʥʠʤ ʝʪʘʧʦʤ ʜʦʮʽʣʴʥʦ ʨʦʟʛʣʷʥʫʪʠ ʧʨʘʢʪʠʢʫ ʨʝʘʣʽʟʘʮʽʾ ʟʘʩʘʜ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʚ ʜʽʷʣʴʥʦʩʪʽ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè, ʷʢʝ ʻ ʦʜʥʠʤ ʽʟ ʢʣʶʯʦʚʠʭ ʩʫʙôʻʢʪʽʚ 

ʚʽʪʯʠʟʥʷʥʦʛʦ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ ʪʘ ʬʫʥʢʮʽʦʥʫʻ ʚ ʫʤʦʚʘʭ ʚʦʻʥʥʠʭ ʨʠʟʠʢʽʚ, 

ʥʝʦʙʭʽʜʥʦʩʪʽ ʧʽʜʪʨʠʤʘʥʥʷ ʝʥʝʨʛʝʪʠʯʥʦʾ ʩʪʽʡʢʦʩʪʽ ʜʝʨʞʘʚʠ ʡ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʩʪʘʙʽʣʴʥʦʩʪʽ ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ. ɽʢʦʥʦʤʽʯʥʘ ʩʢʣʘʜʦʚʘ ʜʽʷʣʴʥʦʩʪʽ ɸʊ 

çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʻ ʚʘʞʣʠʚʦʶ ʧʝʨʝʜʫʤʦʚʦʶ ʨʝʘʣʽʟʘʮʽʾ ʡʦʛʦ ʘʜʘʧʪʠʚʥʦʾ ʤʦʜʝʣʽ 

ʨʦʟʚʠʪʢʫ, ʦʩʢʽʣʴʢʠ ʩʘʤʝ ʬʽʥʘʥʩʦʚʽ ʨʝʟʫʣʴʪʘʪʠ, ʩʪʨʫʢʪʫʨʘ ʢʘʧʽʪʘʣʫ ʪʘ ʨʽʚʝʥʴ 

ʣʽʢʚʽʜʥʦʩʪʽ ʚʠʟʥʘʯʘʶʪʴ ʤʦʞʣʠʚʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʱʦʜʦ ʧʽʜʪʨʠʤʘʥʥʷ ʦʧʝʨʘʮʽʡʥʦʾ 

ʙʝʟʧʝʨʝʨʚʥʦʩʪʽ, ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʪʘ ʚʠʢʦʥʘʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ ʟʘʚʜʘʥʴ ʫ 

ʩʬʝʨʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ʋ ʟʚôʷʟʢʫ ʟ ʮʠʤ ʜʦʮʽʣʴʥʦ ʧʨʦʘʥʘʣʽʟʫʚʘʪʠ ʦʩʥʦʚʥʽ ʝʢʦʥʦʤʽʯʥʽ 

ʧʦʢʘʟʥʠʢʠ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʫ 2023ï2024 ʨʨ.; ʚʽʜʧʦʚʽʜʥʽ ʨʦʟʨʘʭʫʥʢʠ ʪʘ 

ʜʝʪʘʣʽʟʦʚʘʥʽ ʜʘʥʽ ʥʘʚʝʜʝʥʦ ʚ ɼʦʜʘʪʢʫ ɾ (ʪʘʙʣ. ɾ.3). 

ʋ 2024 ʨ. ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʧʦʩʠʣʠʣʦ ʩʚʦʾ ʝʢʦʥʦʤʽʯʥʽ ʧʦʟʠʮʽʾ, ʪʘʢ 

ʯʠʩʪʠʡ ʧʨʠʙʫʪʦʢ ʟʨʽʩ ʥʘ 7 900 ʤʣʥ ʛʨʥ, ʘʙʦ ʥʘ 60,77 %, ʚʘʣʦʚʠʡ ʧʨʠʙʫʪʦʢ ï ʥʘ                    

29,43 %, ʘ ʜʦʭʽʜ ï ʥʘ 10,60 %. ʆʜʥʦʯʘʩʥʦ ʧʦʢʨʘʱʠʣʠʩʷ ʧʦʢʘʟʥʠʢʠ ʝʬʝʢʪʠʚʥʦʩʪʽ: 

ʚʘʣʦʚʘ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʟʨʦʩʣʘ ʟ 25,00 % ʜʦ 29,26 %, ʦʧʝʨʘʮʽʡʥʘ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ï ʟ 

14,95 % ʜʦ 19,67 %, ʘ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʘʢʪʠʚʽʚ ï ʟ 6,06 % ʜʦ 8,82 %. ɺʦʜʥʦʯʘʩ 

ʢʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ ʟʨʽʩ ʟ 64,66 % ʜʦ 67,53 %, ʢʦʝʬʽʮʽʻʥʪ ʧʦʪʦʯʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ ï             

ʟ 1,68 ʜʦ 1,94, ʘ ʢʦʝʬʽʮʽʻʥʪ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʟʥʠʟʠʚʩʷ ʜʦ 32,47 %. ʎʝ ʜʘʻ ʧʽʜʩʪʘʚʠ 

ʩʪʚʝʨʜʞʫʚʘʪʠ, ʱʦ ʫ 2024 ʨ. ʢʦʤʧʘʥʽʷ ʟʤʽʮʥʠʣʘ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ, ʧʽʜʚʠʱʠʣʘ 

ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʨʦʟʰʠʨʠʣʘ ʨʝʩʫʨʩʥʫ ʙʘʟʫ ʜʣʷ ʨʝʘʣʽʟʘʮʽʾ ʎʉʈ. 

ʅʘ ʦʩʥʦʚʽ ʦʬʽʮʽʡʥʠʭ ʟʚʽʪʽʚ ʢʦʤʧʘʥʽʡ ʟʜʽʡʩʥʝʥʦ ʧʦʨʽʚʥʷʣʴʥʠʡ ʘʥʘʣʽʟ 

ʦʩʦʙʣʠʚʦʩʪʝʡ ʨʝʘʣʽʟʘʮʽʾ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ ʾʭʥʽʡ ʜʽʷʣʴʥʦʩʪʽ, ʨʝʟʫʣʴʪʘʪʠ 

ʷʢʦʛʦ ʥʘʚʝʜʝʥʦ ʥʘ ʨʠʩ. 2.6. 



135 

 

 

ʈʠʩʫʥʦʢ 2.6 ï ʇʨʦʬʽʣʴ ʨʝʘʣʽʟʘʮʽʾ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ ʩʪʨʘʪʝʛʽʷʭ 

ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ 

ʦʩʥʦʚʽ [130-132]) 
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ɸʊ çʋʢʨʥʘʬʪʘè ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʥʘʡʙʽʣʴʰ ʱʽʣʴʥʠʤ ʦʭʦʧʣʝʥʥʷʤ ʎʉʈ, ʪʦʜʽ ʷʢ 

ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ʪʘ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʤʘʶʪʴ ʙʽʣʴʰ ʩʝʣʝʢʪʠʚʥʫ 

ʩʪʨʫʢʪʫʨʫ ʧʨʽʦʨʠʪʝʪʽʚ, ʦʨʽʻʥʪʦʚʘʥʫ ʥʘ ʙʘʟʦʚʽ ʩʦʮʽʘʣʴʥʽ, ʝʢʦʣʦʛʽʯʥʽ ʪʘ ʝʢʦʥʦʤʽʯʥʽ 

ʥʘʧʨʷʤʠ. 

ɸʥʘʣʽʟ ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʟʚʽʪʽʚ ʟʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè, 

ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʜʘʻ ʟʤʦʛʫ ʚʠʟʥʘʯʠʪʠ ʩʧʽʣʴʥʽ ʧʨʽʦʨʠʪʝʪʠ 

ʫ ʨʝʘʣʽʟʘʮʽʾ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ ʚʽʪʯʠʟʥʷʥʽʡ ʥʘʬʪʦʛʘʟʦʚʽʡ ʛʘʣʫʟʽ. 

ʗʢ ʩʚʽʜʯʘʪʴ ʫʟʘʛʘʣʴʥʝʥʽ ʨʝʟʫʣʴʪʘʪʠ, ʫʩʽ ʪʨʠ ʢʦʤʧʘʥʽʾ ʧʨʠʜʽʣʷʶʪʴ 

ʧʝʨʰʦʯʝʨʛʦʚʫ ʫʚʘʛʫ ʎʉʈ ˉ 6, ˉ 7, ˉ 8, ˉ 12, ˉ 13, ˉ 14 ʪʘ ˉ 15, ʦʩʢʽʣʴʢʠ ʩʘʤʝ 

ʮʽ ʮʽʣʽ ʥʘʡʙʽʣʴʰʦʶ ʤʽʨʦʶ ʚʽʜʧʦʚʽʜʘʶʪʴ ʩʧʝʮʠʬʽʮʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʫʢʨʘʾʥʩʴʢʦʛʦ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ. ʁʜʝʪʴʩʷ ʧʨʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʩʪʫʧʥʦʾ ʪʘ ʯʠʩʪʦʾ ʝʥʝʨʛʽʾ, 

ʩʪʚʦʨʝʥʥʷ ʛʽʜʥʠʭ ʫʤʦʚ ʧʨʘʮʽ, ʚʽʜʧʦʚʽʜʘʣʴʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ, ʩʢʦʨʦʯʝʥʥʷ 

ʚʠʢʠʜʽʚ ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ ʪʘ ʨʦʟʚʠʪʦʢ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ ʪʝʭʥʦʣʦʛʽʡ. 

ɺʦʜʥʦʯʘʩ ʥʘʡʤʝʥʰ ʧʨʝʜʩʪʘʚʣʝʥʠʤʠ ʫ ʩʪʨʘʪʝʛʽʷʭ ʢʦʤʧʘʥʽʡ ʟʘʣʠʰʘʶʪʴʩʷ ʎʉʈ 

ˉ 1 çʇʦʜʦʣʘʥʥʷ ʙʽʜʥʦʩʪʽè, ˉ 2 çʇʦʜʦʣʘʥʥʷ ʛʦʣʦʜʫè, ˉ 10 çʉʢʦʨʦʯʝʥʥʷ 

ʥʝʨʽʚʥʦʩʪʽè ʪʘ ˉ 16 çʄʠʨ, ʩʧʨʘʚʝʜʣʠʚʽʩʪʴ ʪʘ ʩʠʣʴʥʽ ʽʥʩʪʠʪʫʪʠè, ʦʩʢʽʣʴʢʠ ʚʦʥʠ ʥʝ 

ʥʘʣʝʞʘʪʴ ʜʦ ʙʝʟʧʦʩʝʨʝʜʥʴʦʾ ʩʬʝʨʠ ʚʧʣʠʚʫ ʧʽʜʧʨʠʻʤʩʪʚ ʚʠʜʦʙʫʚʥʦʛʦ ʩʝʢʪʦʨʫ ʪʘ 

ʨʝʘʣʽʟʫʶʪʴʩʷ ʧʝʨʝʚʘʞʥʦ ʦʧʦʩʝʨʝʜʢʦʚʘʥʦ ï ʯʝʨʝʟ ʩʦʮʽʘʣʴʥʽ ʧʨʦʛʨʘʤʠ, ʚʦʣʦʥʪʝʨʩʴʢʽ 

ʽʥʽʮʽʘʪʠʚʠ, ʧʘʨʪʥʝʨʩʴʢʽ ʧʨʦʻʢʪʠ ʘʙʦ ʽʥʚʝʩʪʠʮʽʾ ʫ ʨʦʟʚʠʪʦʢ ʪʝʨʠʪʦʨʽʘʣʴʥʠʭ ʛʨʦʤʘʜ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʘʥʘʣʽʟ ʧʨʽʦʨʠʪʠʟʘʮʽʾ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ ʟʚʽʪʥʦʩʪʽ 

ʫʢʨʘʾʥʩʴʢʠʭ ʝʥʝʨʛʝʪʠʯʥʠʭ ʢʦʤʧʘʥʽʡ ʜʘʻ ʟʤʦʛʫ ʩʬʦʨʤʫʣʶʚʘʪʠ ʪʘʢʽ ʫʟʘʛʘʣʴʥʶʶʯʽ 

ʚʠʩʥʦʚʢʠ: 

ï ʥʘʡʙʽʣʴʰ ʧʨʽʦʨʠʪʝʪʥʦʶ ʪʘ ʩʠʩʪʝʤʥʦ ʨʝʘʣʽʟʦʚʘʥʦʶ ʻ ʎʉʈ ˉ 8 çɻʽʜʥʘ 

ʧʨʘʮʷ ʪʘ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷè, ʱʦ ʟʫʤʦʚʣʝʥʦ ʾʾ ʧʨʷʤʠʤ ʟʚôʷʟʢʦʤ ʟ ʦʧʝʨʘʮʽʡʥʦʶ 

ʜʽʷʣʴʥʽʩʪʶ ʢʦʤʧʘʥʽʡ, ʟʘʙʝʟʧʝʯʝʥʥʷʤ ʚʠʨʦʙʥʠʯʦʾ ʪʘ ʪʨʫʜʦʚʦʾ ʙʝʟʧʝʢʠ, ʟʘʡʥʷʪʽʩʪʶ 

ʧʝʨʩʦʥʘʣʫ ʪʘ ʝʢʦʥʦʤʽʯʥʦʶ ʩʪʽʡʢʽʩʪʶ ʧʽʜʧʨʠʻʤʩʪʚ; 

ï ʚʘʛʦʤʝ ʤʽʩʮʝ ʫ ʩʪʨʘʪʝʛʽʯʥʠʭ ʜʦʢʫʤʝʥʪʘʭ ʪʘʢʦʞ ʧʦʩʽʜʘʶʪʴ ʎʉʈ                         

ˉ 7 çɼʦʩʪʫʧʥʘ ʪʘ ʯʠʩʪʘ ʝʥʝʨʛʽʷè, ˉ 12 çɺʽʜʧʦʚʽʜʘʣʴʥʝ ʩʧʦʞʠʚʘʥʥʷ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʦè ʪʘ ˉ 13 çɹʦʨʦʪʴʙʘ ʟʽ ʟʤʽʥʦʶ ʢʣʽʤʘʪʫè, ʷʢʽ ʬʦʨʤʫʶʪʴ ʜʦʚʛʦʩʪʨʦʢʦʚʠʡ 
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ʚʝʢʪʦʨ ʨʦʟʚʠʪʢʫ ʛʘʣʫʟʽ, ʦʨʽʻʥʪʦʚʘʥʠʡ ʥʘ ʧʽʜʚʠʱʝʥʥʷ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ, 

ʜʝʢʘʨʙʦʥʽʟʘʮʽʶ ʪʘ ʟʤʝʥʰʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʥʘʚʘʥʪʘʞʝʥʥʷ; 

ï ʥʘʡʤʝʥʰ ʬʦʨʤʘʣʽʟʦʚʘʥʠʤʠ ʫ ʩʪʨʘʪʝʛʽʷʭ ʫʩʽʭ ʪʨʴʦʭ ʢʦʤʧʘʥʽʡ ʟʘʣʠʰʘʶʪʴʩʷ 

ʎʉʈ ˉ 1, ˉ 2, ˉ 9 çɯʥʜʫʩʪʨʽʘʣʽʟʘʮʽʷ, ʽʥʥʦʚʘʮʽʾ ʪʘ ʽʥʬʨʘʩʪʨʫʢʪʫʨʘè ʪʘ ˉ 10, 

ʦʩʢʽʣʴʢʠ ʚʦʥʠ ʥʝ ʥʘʣʝʞʘʪʴ ʜʦ ʧʨʦʬʽʣʴʥʠʭ ʥʘʧʨʷʤʽʚ ʜʽʷʣʴʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʽ ʨʝʘʣʽʟʫʶʪʴʩʷ ʧʝʨʝʚʘʞʥʦ ʦʧʦʩʝʨʝʜʢʦʚʘʥʦ ï ʯʝʨʝʟ ʦʢʨʝʤʽ ʩʦʮʽʘʣʴʥʦ-

ʝʢʦʥʦʤʽʯʥʽ ʽʥʽʮʽʘʪʠʚʠ, ʧʘʨʪʥʝʨʩʴʢʽ ʧʨʦʻʢʪʠ ʪʘ ʚʟʘʻʤʦʜʽʶ ʟ ʜʝʨʞʘʚʥʠʤʠ 

ʽʥʩʪʠʪʫʮʽʷʤʠ. 

ɿ ʤʝʪʦʶ ʫʟʘʛʘʣʴʥʝʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ ʘʥʘʣʽʟʫ ʜʦʮʽʣʴʥʦ ʟʜʽʡʩʥʠʪʠ ʧʦʨʽʚʥʷʥʥʷ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘ ʢʣʶʯʦʚʠʤʠ ʘʙʩʦʣʶʪʥʠʤʠ ʝʢʦʥʦʤʽʯʥʠʤʠ 

ʧʦʢʘʟʥʠʢʘʤʠ, ʱʦ ʜʦʟʚʦʣʷʻ ʚʠʷʚʠʪʠ ʚʽʜʤʽʥʥʦʩʪʽ ʫ ʤʘʩʰʪʘʙʘʭ ʾʭ ʛʦʩʧʦʜʘʨʩʴʢʦʾ 

ʜʽʷʣʴʥʦʩʪʽ, ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʦʤʫ ʧʦʪʝʥʮʽʘʣʽ, ʨʽʚʥʽ ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʬʽʥʘʥʩʦʚʽʡ 

ʩʪʽʡʢʦʩʪʽ ʫ 2024 ʨ. (ʨʠʩ. 2.7). 

 

 

ʈʠʩʫʥʦʢ 2.7 - ʇʦʨʽʚʥʷʥʥʷ ʦʩʥʦʚʥʠʭ ʘʙʩʦʣʶʪʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʫ 2024 ʨ. (ʜʞʝʨʝʣʦ: ʧʦʙʫʜʦʚʘʥʦ ʘʚʪʦʨʦʤ 

ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʨʦʟʨʘʭʫʥʢʽʚ ʥʘ ʦʩʥʦʚʽ ʜʘʥʠʭ [133-135]) 
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ʇʦʨʷʜ ʽʟ ʘʙʩʦʣʶʪʥʠʤʠ ʝʢʦʥʦʤʽʯʥʠʤʠ ʧʦʢʘʟʥʠʢʘʤʠ ʚʘʞʣʠʚʝ ʟʥʘʯʝʥʥʷ ʤʘʻ 

ʦʮʽʥʢʘ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʢʦʤʧʘʥʽʡ.              

ɿ ʮʽʻʶ ʤʝʪʦʶ ʜʦʮʽʣʴʥʦ ʧʦʨʽʚʥʷʪʠ ʾʭ ʟʘ ʚʽʜʥʦʩʥʠʤʠ ʧʦʢʘʟʥʠʢʘʤʠ, ʱʦ ʚʽʜʦʙʨʘʞʘʶʪʴ 

ʨʽʚʝʥʴ ʧʨʠʙʫʪʢʦʚʦʩʪʽ, ʘʚʪʦʥʦʤʽʾ, ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ ʙʦʨʛʦʚʦʛʦ ʥʘʚʘʥʪʘʞʝʥʥʷ (ʨʠʩ. 2.8). 

 

 

ʈʠʩʫʥʦʢ 2.8 - ʇʦʨʽʚʥʷʥʥʷ ʧʦʢʘʟʥʠʢʽʚ ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʫ 2024 ʨ. (ʜʞʝʨʝʣʦ: ʧʦʙʫʜʦʚʘʥʦ ʘʚʪʦʨʦʤ 

ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʨʦʟʨʘʭʫʥʢʽʚ ʥʘ ʦʩʥʦʚʽ ʜʘʥʠʭ [133-135]) 

 

ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʜʦʩʣʽʜʞʫʚʘʥʽ ʥʘʬʪʦʛʘʟʦʚʽ ʢʦʤʧʘʥʽʾ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴʩʷ 

ʨʽʟʥʠʤʠ ʝʢʦʥʦʤʽʯʥʠʤʠ ʧʨʦʬʽʣʷʤʠ ʫ 2024 ʨ. ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ʩʫʪʪʻʚʦ 

ʧʝʨʝʚʘʞʘʻ ʽʥʰʽ ʢʦʤʧʘʥʽʾ ʟʘ ʘʙʩʦʣʶʪʥʠʤʠ ʝʢʦʥʦʤʽʯʥʠʤʠ ʧʦʢʘʟʥʠʢʘʤʠ, ʟʦʢʨʝʤʘ ʟʘ 

ʜʦʭʦʜʦʤ, ʘʢʪʠʚʘʤʠ, ʯʠʩʪʠʤ ʧʨʠʙʫʪʢʦʤ ʽ ʧʣʘʪʝʞʘʤʠ ʜʦ ʜʝʨʞʘʚʥʦʛʦ ʙʶʜʞʝʪʫ, ʱʦ 

ʩʚʽʜʯʠʪʴ ʧʨʦ ʡʦʛʦ ʧʨʦʚʽʜʥʫ ʨʦʣʴ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʝʢʦʥʦʤʽʯʥʦʾ ʩʪʽʡʢʦʩʪʽ ʛʘʣʫʟʽ. 

ɺʦʜʥʦʯʘʩ ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʜʝʤʦʥʩʪʨʫʶʪʴ ʚʠʱʽ ʦʢʨʝʤʽ 

ʧʦʢʘʟʥʠʢʠ ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʟʦʢʨʝʤʘ ʟʘ ʨʝʥʪʘʙʝʣʴʥʽʩʪʶ, 

ʘʚʪʦʥʦʤʽʻʶ ʪʘ ʣʽʢʚʽʜʥʽʩʪʶ. ʎʝ ʜʘʻ ʧʽʜʩʪʘʚʠ ʩʪʚʝʨʜʞʫʚʘʪʠ, ʱʦ ʅɸʂ çʅʘʬʪʦʛʘʟ 



139 

 

ʋʢʨʘʾʥʠè ʻ ʣʽʜʝʨʦʤ ʟʘ ʤʘʩʰʪʘʙʘʤʠ ʜʽʷʣʴʥʦʩʪʽ, ʪʦʜʽ ʷʢ ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ                       

ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʭʘʨʘʢʪʝʨʠʟʫʶʪʴʩʷ ʙʽʣʴʰ ʟʙʘʣʘʥʩʦʚʘʥʠʤʠ ʧʘʨʘʤʝʪʨʘʤʠ 

ʝʢʦʥʦʤʽʯʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʱʦ ʬʦʨʤʫʻ ʨʽʟʥʽ ʧʝʨʝʜʫʤʦʚʠ ʜʣʷ 

ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʆʪʨʠʤʘʥʽ ʨʝʟʫʣʴʪʘʪʠ ʘʥʘʣʽʟʫ ʨʝʘʣʽʟʘʮʽʾ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʫ 

ʜʽʷʣʴʥʦʩʪʽ ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʦʟʚʦʣʷʶʪʴ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ ʧʨʦ 

ʥʘʷʚʥʽʩʪʴ ʩʬʦʨʤʦʚʘʥʠʭ, ʧʨʦʪʝ ʜʠʬʝʨʝʥʮʽʡʦʚʘʥʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ɺʦʜʥʦʯʘʩ ʧʨʦʚʝʜʝʥʠʡ ʫ ʧʽʜʨʦʟʜʽʣʽ 2.2 ʷʢʽʩʥʠʡ ʘʥʘʣʽʟ, 

ʱʦ ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʚʠʚʯʝʥʥʽ ʩʪʨʘʪʝʛʽʯʥʠʭ ʜʦʢʫʤʝʥʪʽʚ, ESG-ʟʚʽʪʽʚ ʽ ʢʦʨʧʦʨʘʪʠʚʥʠʭ 

ʧʨʘʢʪʠʢ, ʥʝ ʜʘʻ ʟʤʦʛʠ ʧʦʚʥʦʶ ʤʽʨʦʶ ʦʮʽʥʠʪʠ ʨʽʚʝʥʴ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ ʪʘ 

ʧʦʨʽʚʥʷʣʴʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʨʝʘʣʽʟʘʮʽʾ ʎʉʈ ʨʽʟʥʠʤʠ ʢʦʤʧʘʥʽʷʤʠ. 

ʋ ʟʚôʷʟʢʫ ʟ ʮʠʤ ʚʠʥʠʢʘʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʧʝʨʝʭʦʜʫ ʚʽʜ ʦʧʠʩʦʚʦ-ʘʥʘʣʽʪʠʯʥʦʛʦ 

ʧʽʜʭʦʜʫ ʜʦ ʢʽʣʴʢʽʩʥʦʾ ʪʘ ʽʥʪʝʛʨʘʣʴʥʦʾ ʦʮʽʥʢʠ ʜʽʷʣʴʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟ 

ʧʦʟʠʮʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ʊʘʢʘ ʦʮʽʥʢʘ ʜʘʻ ʟʤʦʛʫ ʥʝ ʣʠʰʝ ʟʽʩʪʘʚʠʪʠ ʢʦʤʧʘʥʽʾ ʤʽʞ 

ʩʦʙʦʶ ʟʘ ʢʣʶʯʦʚʠʤʠ ʩʦʮʽʘʣʴʥʠʤʠ, ʝʢʦʣʦʛʽʯʥʠʤʠ ʪʘ ʝʢʦʥʦʤʽʯʥʠʤʠ ʧʘʨʘʤʝʪʨʘʤʠ, ʘ 

ʡ ʚʠʷʚʠʪʠ ʩʠʣʴʥʽ ʪʘ ʧʨʦʙʣʝʤʥʽ ʘʩʧʝʢʪʠ ʾʭ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ɿ ʦʛʣʷʜʫ ʥʘ ʮʝ, ʫ ʥʘʩʪʫʧʥʦʤʫ ʧʽʜʨʦʟʜʽʣʽ ʟʜʽʡʩʥʶʻʪʴʩʷ ʨʦʟʨʘʭʫʥʦʢ 

ʫʟʘʛʘʣʴʥʶʶʯʠʭ ʧʦʢʘʟʥʠʢʽʚ, ʧʦʙʫʜʦʚʘ ʽʥʪʝʛʨʘʣʴʥʠʭ ʽʥʜʝʢʩʽʚ ʪʘ ʧʦʨʽʚʥʷʣʴʥʠʡ ʘʥʘʣʽʟ 

ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫʢʨʘʾʥʩʴʢʠʭ ʽ ʟʘʨʫʙʽʞʥʠʭ ʢʦʤʧʘʥʽʡ. ʎʝ ʜʦʟʚʦʣʷʻ ʧʦʛʣʠʙʠʪʠ 

ʨʝʟʫʣʴʪʘʪʠ ʧʦʧʝʨʝʜʥʴʦʛʦ ʘʥʘʣʽʟʫ ʪʘ ʩʬʦʨʤʫʚʘʪʠ ʘʥʘʣʽʪʠʯʥʝ ʧʽʜˇʨʫʥʪʷ ʜʣʷ 

ʧʦʜʘʣʴʰʠʭ ʚʠʩʥʦʚʢʽʚ ʽ ʨʝʢʦʤʝʥʜʘʮʽʡ. 

 

 

2.3 ʆʮʽʥʢʘ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʡ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ ʟ ʧʦʟʠʮʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

 

 

ʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʫ ʥʘʬʪʦʛʘʟʦʚʽʡ ʛʘʣʫʟʽ ʋʢʨʘʾʥʠ ʻ ʦʜʥʠʤ ʽʟ ʢʣʶʯʦʚʠʭ ʥʘʧʨʷʤʽʚ 

ʤʦʜʝʨʥʽʟʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ ʪʘ ʧʦʩʠʣʝʥʥʷ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʥʝʨʛʝʪʠʯʥʦʾ 

ʙʝʟʧʝʢʠ. ɺ ʫʤʦʚʘʭ ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʾ ʟʙʨʦʡʥʦʾ ʘʛʨʝʩʽʾ ʨʬ, ʨʫʡʥʫʚʘʥʥʷ ʢʨʠʪʠʯʥʦʾ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʪʘ ʟʨʦʩʪʘʥʥʷ ʟʘʣʝʞʥʦʩʪʽ ʜʝʨʞʘʚʠ ʚʽʜ ʚʣʘʩʥʦʛʦ ʚʠʜʦʙʫʪʢʫ 
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ʚʫʛʣʝʚʦʜʥʽʚ, ʧʠʪʘʥʥʷ ʝʢʦʣʦʛʽʯʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ, ʝʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ 

ʨʝʩʫʨʩʘʤʠ ʪʘ ʩʦʮʽʘʣʴʥʦʾ ʩʪʽʡʢʦʩʪʽ ʥʘʙʫʚʘʻ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʟʥʘʯʝʥʥʷ ʜʣʷ ʚʩʽʭ 

ʚʽʪʯʠʟʥʷʥʠʭ ʢʦʤʧʘʥʽʡ. 

ɸʥʘʣʽʟ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʫ ʢʦʤʧʘʥʽʷʭ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ 

ʋʢʨʘʾʥʠ ʽʟ ʟʘʩʪʦʩʫʚʘʥʥʷʤ ʽʥʜʝʢʩʽʚ ʂʉɺ (ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʩʦʮʽʘʣʴʥʦʾ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ), ʷʢ ʚʽʪʯʠʟʥʷʥʠʭ, ʪʘʢ ʽ ʤʽʞʥʘʨʦʜʥʠʭ, ʟʫʤʦʚʣʶʻ ʥʝʦʙʭʽʜʥʽʩʪʴ 

ʧʨʦʚʝʜʝʥʥʷ ʢʦʤʧʣʝʢʩʥʦʾ ʦʮʽʥʢʠ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʡ ʛʘʣʫʟʽ ʟ ʧʦʟʠʮʽʡ ʾʭ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ. ʎʝ ʪʘʢʦʞ ʚʢʣʶʯʘʻ ʚʨʘʭʫʚʘʥʥʷ ʤʽʞʥʘʨʦʜʥʦʾ ʧʨʘʢʪʠʢʠ, ʟʚʘʞʘʶʯʠ ʥʘ ʥʘʷʚʥʽ 

ʧʨʦʙʣʝʤʠ ʷʢ ʦʙôʻʢʪʠʚʥʦʛʦ, ʪʘʢ ʽ ʩʫʙôʻʢʪʠʚʥʦʛʦ ʭʘʨʘʢʪʝʨʫ. 

ɼʠʩʢʫʩʽʷ ʱʦʜʦ ʧʽʜʭʦʜʽʚ ʪʘ ʤʝʪʦʜʽʚ ʚʠʤʽʨʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʂʉɺ ʫ 

ʥʘʬʪʦʛʘʟʦʚʽʡ ʛʘʣʫʟʽ ʪʨʠʚʘʻ ʚʞʝ ʪʨʠʚʘʣʠʡ ʯʘʩ [66, 104, 136]. ɺʦʥʘ ʘʢʪʫʘʣʴʥʘ                      

ʜʣʷ ʋʢʨʘʾʥʠ, ʦʩʢʽʣʴʢʠ ʢʦʤʧʘʥʽʾ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ ʧʝʨʝʙʫʚʘʶʪʴ ʫ ʩʧʝʮʠʬʽʯʥʠʭ 

ʫʤʦʚʘʭ ï ʚʦʻʥʥʠʡ ʩʪʘʥ, ʝʥʝʨʛʝʪʠʯʥʘ ʙʝʟʧʝʢʘ, ʝʢʦʣʦʛʽʯʥʽ ʚʠʢʣʠʢʠ ʪʘ ʥʝʦʙʭʽʜʥʽʩʪʴ 

ʧʽʜʚʠʱʝʥʥʷ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʧʨʦʟʦʨʦʩʪʽ ʧʦʪʨʝʙʫʶʪʴ ʚʧʨʦʚʘʜʞʝʥʥʷ ʩʪʘʥʜʘʨʪʠʟʦʚʘʥʠʭ 

ʧʽʜʭʦʜʽʚ ʜʦ ESG-ʦʮʽʥʶʚʘʥʥʷ. 

ʇʦʧʨʠ ʘʢʪʠʚʥʠʡ ʨʦʟʚʠʪʦʢ ʩʚʽʪʦʚʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, 

ʜʦʪʝʧʝʨ ʥʝ ʽʩʥʫʻ ʫʥʽʚʝʨʩʘʣʴʥʦʾ ʤʝʪʦʜʠʢʠ ʘʙʦ ʽʥʜʠʢʘʪʦʨʥʦʾ ʩʠʩʪʝʤʠ, ʷʢʘ ʙ ʧʦʚʥʦʶ 

ʤʽʨʦʶ ʦʭʦʧʣʶʚʘʣʘ ʚʩʽ ʢʣʶʯʦʚʽ ʘʩʧʝʢʪʠ ESG-ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʚʽʜʧʦʚʽʜʘʣʘ 

ʦʩʦʙʣʠʚʦʩʪʷʤ ʥʘʮʽʦʥʘʣʴʥʠʭ ʝʥʝʨʛʝʪʠʯʥʠʭ ʢʦʤʧʘʥʽʡ [137-140]. 

ʇʨʦʙʣʝʤʘ ʧʦʣʷʛʘʻ ʫ ʪʦʤʫ, ʱʦ ʙʽʣʴʰʽʩʪʴ ʥʘʷʚʥʠʭ ʤʝʪʦʜʠʢ ʧʝʨʝʜʙʘʯʘʻ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʦʢʘʟʥʠʢʽʚ, ʷʢʽ ʦʧʨʠʣʶʜʥʶʶʪʴʩʷ ʥʝ ʚʩʽʤʘ ʢʦʤʧʘʥʽʷʤʠ. ʎʝ ʟʥʘʯʥʦ 

ʫʩʢʣʘʜʥʶʻ ʧʦʨʽʚʥʷʥʥʷ ʜʘʥʠʭ ʤʽʞ ʨʽʟʥʠʤʠ ʩʫʙôʻʢʪʘʤʠ ʛʘʣʫʟʽ. ʅʘʧʨʠʢʣʘʜ, ʙʘʟʦʚʽ 

ʽʥʜʠʢʘʪʦʨʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʩʬʦʨʤʦʚʘʥʽ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʤʽʞʥʘʨʦʜʥʠʭ ʩʪʘʥʜʘʨʪʽʚ 

(GRI, SASB, TCFD), ʻ ʨʝʢʦʤʝʥʜʦʚʘʥʠʤʠ ʜʣʷ ʧʽʜʛʦʪʦʚʢʠ ʥʝʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ, 

ʦʜʥʘʢ ʾʭ ʟʘʩʪʦʩʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ ʻ ʜʦʙʨʦʚʽʣʴʥʠʤ, ʘ ʨʽʚʝʥʴ ʩʪʘʥʜʘʨʪʠʟʘʮʽʾ ï 

ʥʝʨʽʚʥʦʤʽʨʥʠʤ. 

ʉʠʪʫʘʮʽʶ ʫʩʢʣʘʜʥʶʻ ʡ ʪʝ, ʱʦ ʧʨʠʡʥʷʪʪʷ ʤʽʞʥʘʨʦʜʥʠʭ, ʥʘʮʽʦʥʘʣʴʥʠʭ ʘʙʦ 

ʢʦʨʧʦʨʘʪʠʚʥʠʭ ESG-ʩʪʘʥʜʘʨʪʽʚ ʤʘʻ ʜʦʙʨʦʚʽʣʴʥʠʡ ʭʘʨʘʢʪʝʨ, ʦʩʢʽʣʴʢʠ ʚʽʜʩʫʪʥʽ 

ʜʝʨʞʘʚʥʽ ʚʠʤʦʛʠ, ʤʝʭʘʥʽʟʤʠ ʩʪʠʤʫʣʶʚʘʥʥʷ ʪʘ ʚʽʜʧʦʚʽʜʥʽ ʧʦʜʘʪʢʦʚʽ ʧʽʣʴʛʠ. ʎʝ 

ʬʦʨʤʫʻ ʥʠʟʢʫ ʧʨʦʙʣʝʤ: 
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- ʥʝʤʦʞʣʠʚʽʩʪʴ ʢʦʨʝʢʪʥʦʛʦ ʢʦʤʧʘʨʘʪʠʚʥʦʛʦ ʘʥʘʣʽʟʫ ʢʦʤʧʘʥʽʡ; 

- ʪʨʫʜʥʦʱʽ ʟ ʦʮʽʥʶʚʘʥʥʷʤ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ; 

- ʚʽʜʩʫʪʥʽʩʪʴ ʻʜʠʥʦʾ ʩʠʩʪʝʤʠ ʤʦʥʽʪʦʨʠʥʛʫ ʩʪʘʣʦʩʪʽ; 

- ʬʨʘʛʤʝʥʪʘʮʽʷ ʧʨʘʢʪʠʢ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʆʩʦʙʣʠʚʦʾ ʘʢʪʫʘʣʴʥʦʩʪʽ ʧʠʪʘʥʥʷ ʦʮʽʥʢʠ ʜʽʷʣʴʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟ 

ʧʦʟʠʮʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʙʫʚʘʻ ʚ ʫʤʦʚʘʭ ʚʦʻʥʥʦʛʦ ʩʪʘʥʫ, ʝʥʝʨʛʝʪʠʯʥʦʾ ʢʨʠʟʠ, 

ʛʝʦʧʦʣʽʪʠʯʥʦʾ ʪʫʨʙʫʣʝʥʪʥʦʩʪʽ ʪʘ ʧʨʠʩʢʦʨʝʥʦʛʦ ʧʝʨʝʭʦʜʫ ɭʉ ʜʦ çʟʝʣʝʥʦʾè 

ʝʥʝʨʛʝʪʠʢʠ. ʎʝ ʧʦʩʠʣʶʻ ʫʚʘʛʫ ʜʦ ʧʠʪʘʥʥʷ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʫʢʨʘʾʥʩʴʢʠʭ 

ʢʦʤʧʘʥʽʡ, ʝʬʝʢʪʠʚʥʦʩʪʽ ʾʭ ʝʢʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʪʘ ʟʜʘʪʥʦʩʪʽ ʽʥʪʝʛʨʫʚʘʪʠ 

ʚʠʤʦʛʠ ESG ʫ ʢʦʨʧʦʨʘʪʠʚʥʫ ʩʪʨʘʪʝʛʽʶ [102, 104, 141]. 

ɺ ʫʢʨʘʾʥʩʴʢʠʭ ʫʤʦʚʘʭ ʥʘʬʪʦʛʘʟʦʚʽ ʢʦʤʧʘʥʽʾ ʧʦʚʠʥʥʽ ʦʨʽʻʥʪʫʚʘʪʠʩʷ ʥʝ ʣʠʰʝ ʥʘ 

ʚʣʘʩʥʽ ʝʢʦʥʦʤʽʯʥʽ ʽʥʪʝʨʝʩʠ, ʘ ʡ ʥʘ ʜʦʚʛʦʩʪʨʦʢʦʚʽ ʝʢʦʣʦʛʽʯʥʽ ʪʘ ʩʦʮʽʘʣʴʥʽ ʧʨʽʦʨʠʪʝʪʠ, 

ʚʨʘʭʦʚʫʶʯʠ ʧʦʪʨʝʙʠ ʜʝʨʞʘʚʠ, ʛʨʦʤʘʜ ʪʘ ʽʥʰʠʭ ʩʪʝʡʢʭʦʣʜʝʨʽʚ [111]. 

ʇʦʧʨʠ ʥʘʷʚʥʽʩʪʴ ʧʦʟʠʪʠʚʥʦʾ ʧʨʘʢʪʠʢʠ ʚʧʨʦʚʘʜʞʝʥʥʷ ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʫ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè, ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè, ɸʊ çʋʢʨʥʘʬʪʘè, 

ʚʽʜʩʫʪʥʽʩʪʴ ʻʜʠʥʠʭ ʜʝʨʞʘʚʥʠʭ ʧʽʜʭʦʜʽʚ, ʤʝʪʦʜʠʢ ʪʘ ʽʥʜʠʢʘʪʦʨʽʚ ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʪʦʛʦ, 

ʱʦ ʨʝʟʫʣʴʪʘʪʠ ESG-ʨʦʙʦʪʠ ʫʢʨʘʾʥʩʴʢʠʭ ʢʦʤʧʘʥʽʡ ʟʘʣʠʰʘʶʪʴʩʷ ʬʨʘʛʤʝʥʪʘʨʥʠʤʠ ʪʘ 

ʥʝʜʦʩʪʘʪʥʴʦ ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʠʤʠ. 

ɹʽʣʴʰʽʩʪʴ ʽʩʥʫʶʯʠʭ ʤʝʪʦʜʽʚ ʘʥʘʣʽʟʫ ʤʘʻ ʥʠʟʢʫ ʥʝʜʦʣʽʢʽʚ: 

- ʦʨʽʻʥʪʘʮʽʷ ʧʝʨʝʚʘʞʥʦ ʥʘ ʬʽʥʘʥʩʦʚʽ ʘʙʦ ʝʢʦʣʦʛʽʯʥʽ ʧʦʢʘʟʥʠʢʠ; 

- ʟʥʘʯʥʘ ʟʘʣʝʞʥʽʩʪʴ ʚʽʜ ʝʢʩʧʝʨʪʥʠʭ ʦʮʽʥʦʢ; 

- ʚʽʜʩʫʪʥʽʩʪʴ ʧʦʚʥʦʛʦ ʥʘʙʦʨʫ ʽʥʜʠʢʘʪʦʨʽʚ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ; 

- ʥʝʨʽʚʥʦʤʽʨʥʘ ʩʪʨʫʢʪʫʨʘ ʧʫʙʣʽʯʥʠʭ ʜʘʥʠʭ; 

- ʥʝʤʦʞʣʠʚʽʩʪʴ ʛʘʨʤʦʥʽʟʫʚʘʪʠ ʟʚʽʪʥʽʩʪʴ ʨʽʟʥʠʭ ʢʦʤʧʘʥʽʡ. 

ʋ ʤʽʞʥʘʨʦʜʥʽʡ ʧʨʘʢʪʠʮʽ ʨʝʡʪʠʥʛʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʽʥʜʝʢʩʠ ʂʉɺ 

ʧʝʨʝʪʚʦʨʠʣʠʩʷ ʥʘ ʢʣʶʯʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʘ ʪʘʢʦʞ ï ʥʘ 

ʙʘʟʫ ʜʣʷ ʧʨʠʡʥʷʪʪʷ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʨʽʰʝʥʴ. ʗʢ ʟʘʟʥʘʯʘʶʪʴ ʜʦʩʣʽʜʥʠʢʠ: çESG-

ʽʥʜʠʢʘʪʦʨʠ ʤʘʶʪʴ ʰʠʨʦʢʝ ʧʨʠʢʣʘʜʥʝ ʟʥʘʯʝʥʥʷ: ʾʭ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ 

ʧʦʨʪʬʝʣʽʚ ʩʦʮʽʘʣʴʥʦ ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ ʽʥʚʝʩʪʫʚʘʥʥʷ, ʬʽʥʘʥʩʦʚʠʭ ʧʨʦʜʫʢʪʽʚ, 
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ʚʠʟʥʘʯʝʥʥʷ ʣʽʜʝʨʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʧʦʨʽʚʥʷʥʥʷ ʢʨʘʱʠʭ ʧʨʘʢʪʠʢ                         

ʢʦʤʧʘʥʽʡè [142]. 

ɼʣʷ ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʧʝʨʝʭʽʜ ʜʦ ʧʦʚʥʦʮʽʥʥʦʾ ESG-ʤʦʜʝʣʽ 

ʟʘʙʝʟʧʝʯʫʻ: 

- ʚʠʱʫ ʽʥʚʝʩʪʠʮʽʡʥʫ ʧʨʠʚʘʙʣʠʚʽʩʪʴ; 

- ʢʨʘʱʫ ʨʝʧʫʪʘʮʽʶ ʥʘ ʻʚʨʦʧʝʡʩʴʢʦʤʫ ʝʥʝʨʛʝʪʠʯʥʦʤʫ ʨʠʥʢʫ; 

- ʚʽʜʧʦʚʽʜʥʽʩʪʴ ʤʘʡʙʫʪʥʽʤ ʚʠʤʦʛʘʤ ɭʉ ʜʦ ʝʥʝʨʛʦʧʦʩʪʘʯʘʣʴʥʠʢʽʚ; 

- ʧʽʜʚʠʱʝʥʥʷ ʦʧʝʨʘʮʽʡʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ; 

- ʟʤʽʮʥʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʪʘ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʜʝʨʞʘʚʠ. 

ʋ ʤʝʞʘʭ ʧʽʜʨʦʟʜʽʣʫ 2.3 ʜʣʷ ʧʨʘʢʪʠʯʥʦʾ ʘʧʨʦʙʘʮʽʾ ʤʽʞʥʘʨʦʜʥʠʭ ʤʝʪʦʜʠʢ 

ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚʠʢʦʨʠʩʪʘʥʦ ʻʜʠʥʠʡ ʝʢʩʧʝʨʪʥʦ-ʘʥʘʣʽʪʠʯʥʠʡ ʧʽʜʭʽʜ, 

ʱʦ ʧʦʻʜʥʫʻ ʘʥʘʣʽʟ ʚʽʜʢʨʠʪʠʭ ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʜʞʝʨʝʣ ʽʟ ʬʘʭʦʚʠʤ ʙʘʣʴʥʠʤ 

ʦʮʽʥʶʚʘʥʥʷʤ. ʁʦʛʦ ʟʘʩʪʦʩʫʚʘʥʥʷ ʟʫʤʦʚʣʝʥʝ ʦʙʤʝʞʝʥʽʩʪʶ ʧʦʚʥʦʛʦ ʤʘʩʠʚʫ 

ʩʪʘʥʜʘʨʪʠʟʦʚʘʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʫ ʚʽʜʢʨʠʪʽʡ ʟʚʽʪʥʦʩʪʽ ʚʽʪʯʠʟʥʷʥʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ. ʆʮʽʥʶʚʘʥʥʷ ʟʜʽʡʩʥʶʚʘʣʦʩʷ ʥʘ ʦʩʥʦʚʽ ʨʽʯʥʠʭ ʟʚʽʪʽʚ, ESG-ʟʚʽʪʽʚ, 

ʩʪʨʘʪʝʛʽʯʥʠʭ ʜʦʢʫʤʝʥʪʽʚ, ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʧʦʣʽʪʠʢ ʪʘ ʝʢʩʧʝʨʪʥʠʭ ʩʫʜʞʝʥʴ ʱʦʜʦ ʨʽʚʥʷ 

ʧʨʦʷʚʫ ʦʢʨʝʤʠʭ ʢʨʠʪʝʨʽʾʚ ʩʪʘʣʦʩʪʽ. ɼʦ ʝʢʩʧʝʨʪʥʦʾ ʛʨʫʧʠ ʙʫʣʦ ʟʘʣʫʯʝʥʦ ʬʘʭʽʚʮʽʚ ʫ 

ʩʬʝʨʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ESG-ʘʥʘʣʽʪʠʢʠ, ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʝʥʝʨʛʝʪʠʯʥʦʾ 

ʙʝʟʧʝʢʠ ʪʘ ʝʢʦʥʦʤʽʢʠ ʧʽʜʧʨʠʻʤʩʪʚʘ (ɼʦʜʘʪʦʢ ʂ). ʆʪʨʠʤʘʥʽ ʙʘʣʴʥʽ ʦʮʽʥʢʠ 

ʥʦʨʤʫʚʘʣʠʩʷ, ʘʛʨʝʛʫʚʘʣʠʩʷ ʪʘ ʚʠʢʦʨʠʩʪʦʚʫʚʘʣʠʩʷ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʽʥʪʝʛʨʘʣʴʥʠʭ 

ʽʥʜʝʢʩʽʚ ʫ ʤʝʞʘʭ ʘʜʘʧʪʦʚʘʥʠʭ ʤʦʜʝʣʝʡ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʥʘʚʝʜʝʥʽ ʜʘʣʽ ʧʦʨʽʚʥʷʣʴʥʽ ʪʘʙʣʠʮʽ ESG-̔ ʥʜʠʢʘʪʦʨʽʚ, ʨʝʟʫʣʴʪʘʪʠ 

ʙʘʣʴʥʦʛʦ ʦʮʽʥʶʚʘʥʥʷ ʪʘ ʽʥʪʝʛʨʘʣʴʥʽ ʽʥʜʝʢʩʠ ʩʪʘʣʦʩʪʽ ʩʬʦʨʤʦʚʘʥʦ ʥʘ ʻʜʠʥʽʡ 

ʤʝʪʦʜʠʯʥʽʡ ʦʩʥʦʚʽ, ʱʦ ʟʘʙʝʟʧʝʯʫʻ ʧʦʨʽʚʥʷʥʥʽʩʪʴ ʨʝʟʫʣʴʪʘʪʽʚ ʜʣʷ ʅɸʂ çʅʘʬʪʦʛʘʟ 

ʋʢʨʘʾʥʠè, ɸʊ çʋʢʨʥʘʬʪʘè, ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè, ʘ ʪʘʢʦʞ ʤʽʞʥʘʨʦʜʥʠʭ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʟʘʣʫʯʝʥʠʭ ʜʦ ʟʽʩʪʘʚʣʝʥʥʷ. 

ʅʘʡʙʽʣʴʰʦʛʦ ʧʦʰʠʨʝʥʥʷ ʫ ʩʚʽʪʦʚʽʡ ʧʨʘʢʪʠʮʽ ʥʘʙʫʣʘ ʤʽʞʥʘʨʦʜʥʘ ʤʝʪʦʜʠʢʘ 

ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʢʦʤʧʘʥʽʡ ʥʘ ʦʩʥʦʚʽ ɯʥʜʝʢʩʫ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

Dow Jones (Dow Jones Sustainability Index ï DJSI, 1999 ʨ.). ɯʥʜʝʢʩ DJSI 
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ʨʦʟʨʘʭʦʚʫʻʪʴʩʷ ʥʘ ʦʩʥʦʚʽ ʩʠʩʪʝʤʠ ʚʘʛʦʚʠʭ ʢʦʝʬʽʮʽʻʥʪʽʚ ʜʣʷ ʢʽʣʴʢʽʩʥʠʭ ʽ ʷʢʽʩʥʠʭ 

ʧʦʢʘʟʥʠʢʽʚ ʟʘ ʪʨʴʦʤʘ ʢʣʶʯʦʚʠʤʠ ʥʘʧʨʷʤʘʤʠ: 

- ʝʢʦʥʦʤʽʯʥʠʡ ʚʧʣʠʚ; 

- ʚʧʣʠʚ ʥʘ ʜʦʚʢʽʣʣʷ; 

- ʩʦʮʽʘʣʴʥʠʡ ʚʧʣʠʚ. 

ʋ ʢʦʞʥʦʤʫ ʟ ʥʘʧʨʷʤʽʚ ʟʘʩʪʦʩʦʚʫʶʪʴʩʷ ʩʧʝʮʽʘʣʴʥʽ ʛʘʣʫʟʝʚʽ ʢʨʠʪʝʨʽʾ. 

ʇʦʢʘʟʥʠʢʠ ʘʛʨʝʛʫʶʪʴʩʷ ʯʝʨʝʟ ʩʠʩʪʝʤʫ ʚʘʛʠ ʫ ʧʽʜʩʫʤʢʦʚʝ ʟʥʘʯʝʥʥʷ, ʱʦ ʚʠʨʘʞʘʻʪʴʩʷ 

ʫ ʚʽʜʩʦʪʢʘʭ (100% ʦʟʥʘʯʘʻ ʥʘʡʚʠʱʠʡ ʨʽʚʝʥʴ ʩʪʘʣʦʩʪʽ) [143-144]. 

ɿ ʤʝʪʦʶ ʧʨʘʢʪʠʯʥʦʾ ʽʣʶʩʪʨʘʮʽʾ ʟʘʩʪʦʩʫʚʘʥʥʷ ʤʝʪʦʜʠʢʠ Dow Jones 

Sustainability Index ʫ ʤʝʞʘʭ ʜʘʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʧʨʦʚʝʜʝʥʦ ʘʜʘʧʪʦʚʘʥʫ ʦʮʽʥʢʫ ʨʽʚʥʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʢʣʶʯʦʚʠʭ ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ: ʅɸʂ çʅʘʬʪʦʛʘʟ 

ʋʢʨʘʾʥʠè, ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè. 

ʆʮʽʥʶʚʘʥʥʷ ʧʨʦʚʝʜʝʥʦ ʥʘ ʦʩʥʦʚʽ ʝʢʩʧʝʨʪʥʦ-ʘʥʘʣʽʪʠʯʥʦʛʦ ʧʽʜʭʦʜʫ, ʱʦ 

ʧʝʨʝʜʙʘʯʘʻ ʥʦʨʤʫʚʘʥʥʷ ʪʘ ʘʛʨʝʛʫʚʘʥʥʷ ʜʦʩʪʫʧʥʠʭ ʢʽʣʴʢʽʩʥʠʭ ʽ ʷʢʽʩʥʠʭ ʧʦʢʘʟʥʠʢʽʚ 

ʥʝʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ, ʩʪʨʘʪʝʛʽʯʥʠʭ ʜʦʢʫʤʝʥʪʽʚ ʪʘ ʚʽʜʢʨʠʪʠʭ ʢʦʨʧʦʨʘʪʠʚʥʠʭ 

ʤʘʪʝʨʽʘʣʽʚ ʢʦʤʧʘʥʽʡ (ʟʚʽʪʽʚ ʟʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ESG-ʟʚʽʪʽʚ, ʨʽʯʥʠʭ ʟʚʽʪʽʚ). 

ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʣʦʛʽʢʠ DJSI, ʽʥʪʝʛʨʘʣʴʥʠʡ ʽʥʜʝʢʩ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʬʦʨʤʫʻʪʴʩʷ 

ʟʘ ʪʨʴʦʤʘ ʢʣʶʯʦʚʠʤʠ ʥʘʧʨʷʤʘʤʠ: 

- ʝʢʦʥʦʤʽʯʥʘ ʩʢʣʘʜʦʚʘ (E) ï ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ, ʽʥʚʝʩʪʠʮʽʡʥʘ ʘʢʪʠʚʥʽʩʪʴ, 

ʝʬʝʢʪʠʚʥʽʩʪʴ ʫʧʨʘʚʣʽʥʥʷ ʨʝʩʫʨʩʘʤʠ, ʚʥʝʩʦʢ ʫ ʥʘʮʽʦʥʘʣʴʥʫ ʝʥʝʨʛʝʪʠʯʥʫ ʙʝʟʧʝʢʫ; 

- ʝʢʦʣʦʛʽʯʥʘ ʩʢʣʘʜʦʚʘ (Env) ï ʨʽʚʝʥʴ ʚʠʢʠʜʽʚ ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ, ʝʢʦʣʦʛʽʯʥʘ 

ʙʝʟʧʝʢʘ ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ, ʫʧʨʘʚʣʽʥʥʷ ʚʽʜʭʦʜʘʤʠ, ʜʦʪʨʠʤʘʥʥʷ 

ʧʨʠʨʦʜʦʦʭʦʨʦʥʥʠʭ ʩʪʘʥʜʘʨʪʽʚ; 

- ʩʦʮʽʘʣʴʥʘ ʩʢʣʘʜʦʚʘ (S) ï ʦʭʦʨʦʥʘ ʧʨʘʮʽ, ʨʦʟʚʠʪʦʢ ʧʝʨʩʦʥʘʣʫ, 

ʢʦʨʧʦʨʘʪʠʚʥʘ ʩʦʮʽʘʣʴʥʘ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ, ʚʟʘʻʤʦʜʽʷ ʟʽ ʩʪʝʡʢʭʦʣʜʝʨʘʤʠ. 

ɿ ʫʨʘʭʫʚʘʥʥʷʤ ʩʧʝʮʠʬʽʢʠ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ ʋʢʨʘʾʥʠ ʚ 

ʫʤʦʚʘʭ ʚʦʻʥʥʠʭ ʪʘ ʧʽʩʣʷʚʦʻʥʥʠʭ ʪʨʘʥʩʬʦʨʤʘʮʽʡ, ʫ ʜʦʩʣʽʜʞʝʥʥʽ ʚʠʢʦʨʠʩʪʘʥʦ ʪʘʢʽ 

ʚʘʛʦʚʽ ʢʦʝʬʽʮʽʻʥʪʠ: 

- ʝʢʦʥʦʤʽʯʥʘ ʩʢʣʘʜʦʚʘ ï 0,40; 
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- ʝʢʦʣʦʛʽʯʥʘ ʩʢʣʘʜʦʚʘ ï 0,35; 

- ʩʦʮʽʘʣʴʥʘ ʩʢʣʘʜʦʚʘ ï 0,25. 

ʇʦʢʘʟʥʠʢʠ ʟʘ ʢʦʞʥʦʶ ʩʢʣʘʜʦʚʦʶ ʙʫʣʠ ʥʦʨʤʦʚʘʥʽ ʫ ʚʽʜʩʦʪʢʦʚʦʤʫ ʚʠʨʘʞʝʥʥʽ 

(0ï100%), ʜʝ 100% ʚʽʜʧʦʚʽʜʘʻ ʥʘʡʚʠʱʦʤʫ ʨʽʚʥʶ ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʧʨʠʥʮʠʧʘʤ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ. ɿʥʘʯʝʥʥʷ ʧʦʢʘʟʥʠʢʽʚ ʦʪʨʠʤʘʥʦ ʰʣʷʭʦʤ ʝʢʩʧʝʨʪʥʦʛʦ ʫʟʘʛʘʣʴʥʝʥʥʷ ʪʘ 

ʥʦʨʤʫʚʘʥʥʷ ʜʘʥʠʭ ʥʝʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʢʦʤʧʘʥʽʡ ̔ ʟ ʧʦʜʘʣʴʰʠʤ ʘʛʨʝʛʫʚʘʥʥʷʤ 

ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʘʜʘʧʪʦʚʘʥʦʾ ʤʝʪʦʜʠʢʠ Dow Jones Sustainability Index (ʪʘʙʣ. 2.15). 

ɯʥʪʝʛʨʘʣʴʥʠʡ ʽʥʜʝʢʩ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (SDI) ʚʠʟʥʘʯʘʻʪʴʩʷ ʟʘ ʬʦʨʤʫʣʦʶ (2.1): 

 

3$)πȟτπẗ% πȟσυẗ%ÎÖπȟςυẗ3                                (2.1) 

 

ʊʘʙʣʠʮʷ 2.15 ï ɸʜʘʧʪʦʚʘʥʘ ʦʮʽʥʢʘ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫʢʨʘʾʥʩʴʢʠʭ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘ ʤʝʪʦʜʠʢʦʶ DJSI (ʜʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ 

ʨʝʟʫʣʴʪʘʪʘʤʠ ʝʢʩʧʝʨʪʥʦʛʦ ʦʮʽʥʶʚʘʥʥʷ ʪʘ ʥʦʨʤʫʚʘʥʥʷ ʜʘʥʠʭ ʥʝʬʽʥʘʥʩʦʚʦʾ 

ʟʚʽʪʥʦʩʪʽ ʢʦʤʧʘʥʽʡ) 

ʂʦʤʧʘʥʽʷ 

ɽʢʦʥʦʤʽʯʥʘ 

ʩʢʣʘʜʦʚʘ,  

E (%) 

ɽʢʦʣʦʛʽʯʥʘ 

ʩʢʣʘʜʦʚʘ, 

Env (%) 

ʉʦʮʽʘʣʴʥʘ 

ʩʢʣʘʜʦʚʘ,  

S (%) 

ɯʥʪʝʛʨʘʣʴʥʠʡ ʽʥʜʝʢʩ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, 

SDI (%) 

ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè 78 74 82 78,2 

ɸʊ çʋʢʨʥʘʬʪʘè 71 68 79 72,1 

ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè 75 77 70 74,9 

 

ʆʪʨʠʤʘʥʽ ʨʝʟʫʣʴʪʘʪʠ ʩʚʽʜʯʘʪʴ ʧʨʦ ʜʦʩʪʘʪʥʴʦ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʽʥʪʝʛʨʘʮʽʾ 

ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʜʽʷʣʴʥʽʩʪʴ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʢʦʤʧʘʥʽʡ, ʚʦʜʥʦʯʘʩ 

ʩʪʨʫʢʪʫʨʘ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ ʤʘʻ ʧʦʤʽʪʥʽ ʚʽʜʤʽʥʥʦʩʪʽ. ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè 

ʜʝʤʦʥʩʪʨʫʻ ʥʘʡʙʽʣʴʰ ʟʙʘʣʘʥʩʦʚʘʥʠʡ ʧʨʦʬʽʣʴ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʟʘ ʨʘʭʫʥʦʢ 

ʧʦʻʜʥʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ, ʘʢʪʠʚʥʦʾ ʢʣʽʤʘʪʠʯʥʦʾ ʧʦʣʽʪʠʢʠ ʪʘ ʨʦʟʚʠʥʝʥʠʭ 

ʩʦʮʽʘʣʴʥʠʭ ʧʨʦʛʨʘʤ. ɸʊ çʋʢʨʥʘʬʪʘè ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʧʽʜʚʠʱʝʥʦʶ ʩʦʮʽʘʣʴʥʦʶ 

ʦʨʽʻʥʪʘʮʽʻʶ, ʪʦʜʽ ʷʢ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʤʘʻ ʚʠʨʘʞʝʥʠʡ ʝʢʦʣʦʛʽʯʥʦ-

ʚʠʨʦʙʥʠʯʠʡ ʧʨʦʬʽʣʴ, ʱʦ ʚʽʜʧʦʚʽʜʘʻ ʡʦʛʦ ʬʫʥʢʮʽʦʥʘʣʴʥʽʡ ʨʦʣʽ ʫ ʛʘʟʦʚʠʜʦʙʫʚʥʦʤʫ 

ʩʝʛʤʝʥʪʽ. 
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ʐʠʨʦʢʝ ʟʘʩʪʦʩʫʚʘʥʥʷ ʤʘʻ ʪʘʢʦʞ ʤʽʞʥʘʨʦʜʥʘ ʤʝʪʦʜʠʢʘ Sustainability 

Assessment Model (SAM, 1999 ʨ.), ʷʢʘ ʩʧʦʯʘʪʢʫ ʙʫʣʘ ʨʦʟʨʦʙʣʝʥʘ ʜʣʷ ʦʮʽʥʶʚʘʥʥʷ 

ʩʪʘʣʦʩʪʽ ʧʨʦʻʢʪʽʚ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ ɺʝʣʠʢʦʾ ɹʨʠʪʘʥʽʾ ʪʘ ʢʦʤʧʘʥʽʡ, ʱʦ 

ʧʨʘʮʶʶʪʴ ʫ ʩʬʝʨʽ ʚʠʜʦʙʫʪʢʫ ʽ ʧʝʨʝʨʦʙʢʠ ʝʥʝʨʛʦʨʝʩʫʨʩʽʚ. 

ʆʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʩʪʽ ʢʦʤʧʘʥʽʾ ʚ ʤʝʞʘʭ ʤʦʜʝʣʽ SAM ʟʜʽʡʩʥʶʻʪʴʩʷ ʟʘ ʪʘʢʠʤʠ 

ʛʨʫʧʘʤʠ ʧʦʢʘʟʥʠʢʽʚ: 

- ʝʢʦʥʦʤʽʯʥʽ ʧʦʢʘʟʥʠʢʠ; 

- ʨʝʩʫʨʩʥʽ ʧʦʢʘʟʥʠʢʠ; 

- ʧʦʢʘʟʥʠʢʠ ʚʧʣʠʚʫ ʥʘ ʜʦʚʢʽʣʣʷ; 

- ʧʦʢʘʟʥʠʢʠ ʚʧʣʠʚʫ ʥʘ ʩʫʩʧʽʣʴʩʪʚʦ. 

ɿʘʩʪʦʩʫʚʘʥʥʷ ʜʘʥʦʾ ʤʦʜʝʣʽ ʧʝʨʝʜʙʘʯʘʻ ʬʦʨʤʫʚʘʥʥʷ ʚ ʤʝʞʘʭ ʢʦʤʧʘʥʽʾ ʩʠʩʪʝʤʠ 

ʚʟʘʻʤʦʧʦʚôʷʟʘʥʠʭ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʧʽʜʩʠʩʪʝʤ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʨʝʘʣʽʟʘʮʽʶ ʧʨʠʥʮʠʧʽʚ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ɼʦ ʥʠʭ ʥʘʣʝʞʘʪʴ ʩʠʩʪʝʤʘ ʦʮʽʥʶʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ 

ʪʦʧʤʝʥʝʜʞʤʝʥʪʫ, ʩʠʩʪʝʤʘ ʧʫʙʣʽʯʥʦʾ ʥʝʬʽʥʘʥʩʦʚʦʾ ʪʘ ESG-ʟʚʽʪʥʦʩʪʽ, ʩʠʩʪʝʤʘ 

ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ, ʘ ʪʘʢʦʞ ʤʝʭʘʥʽʟʤʠ ʜʦʪʨʠʤʘʥʥʷ ʧʨʠʥʮʠʧʽʚ ʜʽʣʦʚʦʾ ʝʪʠʢʠ. 

ɺʘʞʣʠʚʝ ʟʥʘʯʝʥʥʷ ʤʘʶʪʴ ʪʘʢʦʞ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʽʥʥʷ ʚʟʘʻʤʠʥʘʤʠ ʽʟ 

ʟʘʮʽʢʘʚʣʝʥʠʤʠ ʩʪʦʨʦʥʘʤʠ, ʩʠʩʪʝʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʪʘ 

ʩʠʩʪʝʤʘ ʤʦʪʠʚʘʮʽʾ ʽ ʨʦʟʚʠʪʢʫ ʧʝʨʩʦʥʘʣʫ, ʷʢʽ ʟʘʙʝʟʧʝʯʫʶʪʴ ʫʟʛʦʜʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ, 

ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʩʦʮʽʘʣʴʥʠʭ ʮʽʣʝʡ ʫ ʩʪʨʘʪʝʛʽʯʥʦʤʫ ʫʧʨʘʚʣʽʥʥʽ ʢʦʤʧʘʥʽʻʶ. 

ʋ ʨʝʟʫʣʴʪʘʪʽ ʫʟʛʦʜʞʝʥʦʾ ʨʦʙʦʪʠ ʟʘʟʥʘʯʝʥʠʭ ʧʽʜʩʠʩʪʝʤ ʬʦʨʤʫʻʪʴʩʷ ʢʦʤʧʣʝʢʩʥʘ 

ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ, ʱʦ ʜʘʻ ʟʤʦʛʫ ʢʦʤʧʘʥʽʾ ʧʽʜʚʠʱʫʚʘʪʠ 

ʢʦʨʧʦʨʘʪʠʚʥʫ ʩʪʽʡʢʽʩʪʴ, ʟʥʠʞʫʚʘʪʠ ʨʠʟʠʢʠ ʪʘ ʧʦʩʠʣʶʚʘʪʠ ʽʥʚʝʩʪʠʮʽʡʥʫ 

ʧʨʠʚʘʙʣʠʚʽʩʪʴ [145]. 

ɿ ʤʝʪʦʶ ʧʨʘʢʪʠʯʥʦʾ ʘʧʨʦʙʘʮʽʾ ʤʽʞʥʘʨʦʜʥʦʾ ʤʝʪʦʜʠʢʠ Sustainability 

Assessment Model  ʟʜʽʡʩʥʝʥʦ ʘʜʘʧʪʦʚʘʥʝ ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʢʣʶʯʦʚʠʭ 

ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ: ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè, ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ 

ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè. 

ʆʮʽʥʶʚʘʥʥʷ ʧʨʦʚʦʜʠʣʦʩʷ ʥʘ ʦʩʥʦʚʽ ʝʢʩʧʝʨʪʥʦ-ʘʥʘʣʽʪʠʯʥʦʛʦ ʧʽʜʭʦʜʫ, ʱʦ 

ʧʝʨʝʜʙʘʯʘʻ ʘʥʘʣʽʟ ʚʽʜʢʨʠʪʠʭ ʥʝʬʽʥʘʥʩʦʚʠʭ ʽ ESG-ʟʚʽʪʽʚ, ʨʽʯʥʠʭ ʟʚʽʪʽʚ, 

ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʧʦʣʽʪʠʢ, ʢʦʜʝʢʩʽʚ ʝʪʠʢʠ ʪʘ ʩʪʨʘʪʝʛʽʯʥʠʭ ʜʦʢʫʤʝʥʪʽʚ ʢʦʤʧʘʥʽʡ. 



146 

 

ʂʦʞʥʘ ʧʽʜʩʠʩʪʝʤʘ ʦʮʽʥʶʚʘʣʘʩʷ ʝʢʩʧʝʨʪʥʦ ʟʘ ʪʨʠʨʽʚʥʝʚʦʶ ʰʢʘʣʦʶ: 

- 0 (ʚʽʜʩʫʪʥʷ ʘʙʦ ʬʦʨʤʘʣʴʥʦ ʟʘʜʝʢʣʘʨʦʚʘʥʘ); 

- 0,5 (ʯʘʩʪʢʦʚʦ ʚʧʨʦʚʘʜʞʝʥʘ); 

- 1 (ʧʦʚʥʽʩʪʶ ʬʫʥʢʮʽʦʥʫʻ ʪʘ ʽʥʪʝʛʨʦʚʘʥʘ ʚ ʫʧʨʘʚʣʽʥʥʷ). 

ʆʪʨʠʤʘʥʽ ʟʥʘʯʝʥʥʷ ʘʛʨʝʛʫʚʘʣʠʩʷ ʫ ʤʝʞʘʭ ʚʽʜʧʦʚʽʜʥʠʭ ʛʨʫʧ ʧʦʢʘʟʥʠʢʽʚ ʽʟ 

ʧʦʜʘʣʴʰʠʤ ʥʦʨʤʫʚʘʥʥʷʤ ʨʝʟʫʣʴʪʘʪʽʚ ʫ ʚʽʜʩʦʪʢʘʭ (0ï100 %) (ʪʘʙʣ. 2.16). 

ɯʥʪʝʛʨʘʣʴʥʠʡ ʧʦʢʘʟʥʠʢ ʩʪʘʣʦʩʪʽ ʢʦʤʧʘʥʽʾ (SAM Index) ʚʠʟʥʘʯʘʚʩʷ ʷʢ 

ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʝ ʟʥʘʯʝʥʥʷ ʯʦʪʠʨʴʦʭ ʛʨʫʧ ʧʦʢʘʟʥʠʢʽʚ, ʜʝ ʚʩʽ ʩʢʣʘʜʦʚʽ ʤʘʶʪʴ 

ʨʽʚʥʦʟʥʘʯʥʫ ʚʘʛʫ, ʱʦ ʚʽʜʧʦʚʽʜʘʻ ʙʘʟʦʚʽʡ ʢʦʥʮʝʧʮʽʾ ʤʦʜʝʣʽ SAM (ʬʦʨʤʫʣʘ 2.2): 

 

              3!-πȟςυẗ%ÃÏÎπȟςυẗ2ÅÓπȟςυẗ%ÎÖπȟςυẗ3ÏÃ            (2.2) 

 

ʊʘʙʣʠʮʷ 2.16 ï ɸʜʘʧʪʦʚʘʥʘ ʦʮʽʥʢʘ ʩʪʘʣʦʩʪʽ ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʟʘ ʤʦʜʝʣʣʶ SAM (ʜʞʝʨʝʣʦ: ʘʚʪʦʨʩʴʢʽ ʨʦʟʨʘʭʫʥʢʠ ʥʘ ʦʩʥʦʚʽ ʝʢʩʧʝʨʪʥʦʛʦ 

ʦʮʽʥʶʚʘʥʥʷ, ʥʦʨʤʫʚʘʥʥʷ ʧʦʢʘʟʥʠʢʽʚ ʪʘ ʘʜʘʧʪʦʚʘʥʦʾ ʤʦʜʝʣʽ SAM) 

ʂʦʤʧʘʥʽʷ 

ɽʢʦʥʦʤʽʯʥʽ 

ʧʦʢʘʟʥʠʢʠ, 

Econ (%) 

ʈʝʩʫʨʩʥʽ 

ʧʦʢʘʟʥʠʢʠ, 

Res (%) 

ɽʢʦʣʦʛʽʯʥʽ 

ʧʦʢʘʟʥʠʢʠ, 

Env (%) 

ʉʦʮʽʘʣʴʥʽ 

ʧʦʢʘʟʥʠʢʠ, 

Soc (%) 

ɯʥʪʝʛʨʘʣʴʥʠʡ 

ʽʥʜʝʢʩ SAM 

(%) 

ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè 80 76 74 83 78,3 

ɸʊ çʋʢʨʥʘʬʪʘè 72 70 68 79 72,3 

ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè 75 78 76 71 75,0 

 

ʇʦʢʘʟʥʠʢʠ ʩʬʦʨʤʦʚʘʥʦ ʥʘ ʦʩʥʦʚʽ ʝʢʩʧʝʨʪʥʦʛʦ ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʨʦʟʚʠʪʢʫ 

ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʧʽʜʩʠʩʪʝʤ ʢʦʤʧʘʥʽʡ ʽʟ ʧʦʜʘʣʴʰʠʤ ʘʛʨʝʛʫʚʘʥʥʷʤ ʽ ʥʦʨʤʫʚʘʥʥʷʤ 

ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʘʜʘʧʪʦʚʘʥʦʾ ʤʝʪʦʜʠʢʠ Sustainability Assessment Model. 

ʈʝʟʫʣʴʪʘʪʠ ʦʮʽʥʶʚʘʥʥʷ ʟʘ ʤʦʜʝʣʣʶ SAM ʧʽʜʪʚʝʨʜʞʫʶʪʴ ʥʘʷʚʥʽʩʪʴ ʫ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʢʦʤʧʘʥʽʷʭ ʙʘʟʦʚʠʭ ʝʣʝʤʝʥʪʽʚ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ 

ʨʦʟʚʠʪʢʦʤ, ʚʦʜʥʦʯʘʩ ʨʽʚʝʥʴ ʾʭ ʽʥʩʪʠʪʫʮʽʡʥʦʾ ʟʨʽʣʦʩʪʽ ʻ ʥʝʨʽʚʥʦʤʽʨʥʠʤ. ʅɸʂ 

çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ʜʝʤʦʥʩʪʨʫʻ ʥʘʡʙʽʣʴʰ ʩʬʦʨʤʦʚʘʥʫ ʫʧʨʘʚʣʽʥʩʴʢʫ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʫ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʟʦʢʨʝʤʘ ʫ ʩʬʝʨʽ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʪʘ 

ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ. ɼʣʷ ɸʊ çʋʢʨʥʘʬʪʘè ʭʘʨʘʢʪʝʨʥʘ ʩʦʮʽʘʣʴʥʘ ʦʨʽʻʥʪʘʮʽʷ 
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ʪʘ ʧʦʩʪʫʧʦʚʠʡ ʨʦʟʚʠʪʦʢ ʨʝʩʫʨʩʥʠʭ ʽ ʝʢʦʣʦʛʽʯʥʠʭ ʧʽʜʩʠʩʪʝʤ, ʪʦʜʽ ʷʢ                                  

ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʚʠʨʽʟʥʷʻʪʴʩʷ ʧʦʩʠʣʝʥʦʶ ʫʚʘʛʦʶ ʜʦ ʨʝʩʫʨʩʥʦʾ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʝʢʦʣʦʛʽʯʥʦʾ ʙʝʟʧʝʢʠ, ʱʦ ʚʽʜʧʦʚʽʜʘʻ ʡʦʛʦ ʚʠʨʦʙʥʠʯʽʡ ʩʧʝʮʽʘʣʽʟʘʮʽʾ. 

ɺ ʋʢʨʘʾʥʽ ʪʘʢʦʞ ʽʩʥʫʶʪʴ ʧʽʜʭʦʜʠ ʜʦ ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʢʦʤʧʘʥʽʡ ʧʘʣʠʚʥʦ-ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʢʦʤʧʣʝʢʩʫ. ʈʦʟʨʦʙʣʝʥʥʷ ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʤʝʪʦʜʠʯʥʠʭ ʨʝʢʦʤʝʥʜʘʮʽʡ ʫ ʮʽʡ ʩʬʝʨʽ ʟʜʽʡʩʥʶʶʪʴ ʮʝʥʪʨʘʣʴʥʽ ʦʨʛʘʥʠ ʚʠʢʦʥʘʚʯʦʾ 

ʚʣʘʜʠ ʪʘ ʧʨʦʬʽʣʴʥʽ ʥʘʫʢʦʚʽ ʫʩʪʘʥʦʚʠ, ʟʦʢʨʝʤʘ: 

- ʄʽʥʽʩʪʝʨʩʪʚʦ ʝʥʝʨʛʝʪʠʢʠ ʋʢʨʘʾʥʠ (ʬʦʨʤʫʚʘʥʥʷ ʧʦʣʽʪʠʢ ʽ ʚʠʤʦʛ ʜʦ 

ʟʚʽʪʥʦʩʪʽ); 

- ʄʽʥʽʩʪʝʨʩʪʚʦ ʟʘʭʠʩʪʫ ʜʦʚʢʽʣʣʷ ʪʘ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʋʢʨʘʾʥʠ (ʝʢʦʣʦʛʽʯʥʽ 

ʩʪʘʥʜʘʨʪʠ, ʤʦʥʽʪʦʨʠʥʛ ʚʧʣʠʚʽʚ); 

- ʅʘʮʽʦʥʘʣʴʥʘ ʢʦʤʽʩʽʷ, ʱʦ ʟʜʽʡʩʥʶʻ ʜʝʨʞʘʚʥʝ ʨʝʛʫʣʶʚʘʥʥʷ ʫ ʩʬʝʨʘʭ 

ʝʥʝʨʛʝʪʠʢʠ ʪʘ ʢʦʤʫʥʘʣʴʥʠʭ ʧʦʩʣʫʛ (ʅʂʈɽʂʇ); 

- ɼʝʨʞʘʚʥʝ ʘʛʝʥʪʩʪʚʦ ʟ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʝʥʝʨʛʦʟʙʝʨʝʞʝʥʥʷ ʋʢʨʘʾʥʠ 

(ɼʝʨʞʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ); 

- ʧʨʦʬʽʣʴʥʽ ʥʘʫʢʦʚʽ ʫʩʪʘʥʦʚʠ ʅɸʅ ʋʢʨʘʾʥʠ, ʟʦʢʨʝʤʘ ɯʥʩʪʠʪʫʪ ʝʢʦʥʦʤʽʢʠ ʪʘ 

ʧʨʦʛʥʦʟʫʚʘʥʥʷ ʅɸʅʋ, ɯʥʩʪʠʪʫʪ ʝʢʦʥʦʤʽʢʠ ʧʨʠʨʦʜʦʢʦʨʠʩʪʫʚʘʥʥʷ ʪʘ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʅɸʅʋ. 

ʎʽ ʫʩʪʘʥʦʚʠ ʬʦʨʤʫʶʪʴ ʤʝʪʦʜʠʯʥʫ ʙʘʟʫ ʜʣʷ ʦʮʽʥʶʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ, 

ʽʥʥʦʚʘʮʽʡʥʦʩʪʽ ʪʘ ʝʢʦʣʦʛʽʯʥʦʩʪʽ ʢʦʤʧʘʥʽʡ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ. 

ʋʟʘʛʘʣʴʥʝʥʥʷ ʧʽʜʭʦʜʽʚ ʮʝʥʪʨʘʣʴʥʠʭ ʦʨʛʘʥʽʚ ʚʠʢʦʥʘʚʯʦʾ ʚʣʘʜʠ ʪʘ ʥʘʫʢʦʚʠʭ 

ʫʩʪʘʥʦʚ ʩʚʽʜʯʠʪʴ ʧʨʦ ʥʘʷʚʥʽʩʪʴ ʚ ʋʢʨʘʾʥʽ ʨʦʟʚʠʥʝʥʦʾ ʤʝʪʦʜʠʯʥʦʾ ʙʘʟʠ ʦʮʽʥʶʚʘʥʥʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ, ʱʦ ʧʨʝʜʩʪʘʚʣʝʥʦ ʫ ɼʦʜʘʪʢʫ ʃ.  

ʇʦʻʜʥʘʥʥʷ ʨʝʛʫʣʷʪʦʨʥʠʭ, ʝʢʦʣʦʛʽʯʥʠʭ, ʝʥʝʨʛʝʪʠʯʥʠʭ ʪʘ ʥʘʫʢʦʚʠʭ ʤʝʪʦʜʠʢ ʩʪʚʦʨʶʻ 

ʧʝʨʝʜʫʤʦʚʠ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʢʦʤʧʣʝʢʩʥʦʾ ʽʥʪʝʛʨʘʣʴʥʦʾ ʦʮʽʥʢʠ ʨʽʚʥʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʱʦ ʤʦʞʝ ʙʫʪʠ ʘʜʘʧʪʦʚʘʥʘ ʜʦ ʦʩʦʙʣʠʚʦʩʪʝʡ ʾʭ 

ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʚʠʢʦʨʠʩʪʘʥʘ ʫ ʧʦʜʘʣʴʰʦʤʫ ʧʦʨʽʚʥʷʣʴʥʦʤʫ ʘʥʘʣʽʟʽ. 

ʇʽʜʧʨʠʻʤʩʪʚʘ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ ʋʢʨʘʾʥʠ, ʟʦʢʨʝʤʘ ʅɸʂ çʅʘʬʪʦʛʘʟ 

ʋʢʨʘʾʥʠè, ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè, ʫ ʩʚʦʾʭ ʥʝʬʽʥʘʥʩʦʚʠʭ ʟʚʽʪʘʭ 
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ʚʠʢʦʨʠʩʪʦʚʫʶʪʴ ʤʽʞʥʘʨʦʜʥʽ ʩʪʘʥʜʘʨʪʠ, ʪʘʢʽ ʷʢ GRI Standards, SASB (Energy Sector 

guidelines), UN Global Compact Principles ʪʘ TCFD (Climate-related Financial 

Disclosures). 

ʊʘʢʦʞ ʥʘʙʠʨʘʻ ʧʦʰʠʨʝʥʥʷ ʧʨʘʢʪʠʢʘ ʟʘʩʪʦʩʫʚʘʥʥʷ ʽʥʜʝʢʩʽʚ ESG-

ʨʝʡʪʠʥʛʫʚʘʥʥʷ, ʩʬʦʨʤʦʚʘʥʠʭ ʫʢʨʘʾʥʩʴʢʠʤʠ ʢʦʥʩʘʣʪʠʥʛʦʚʠʤʠ ʢʦʤʧʘʥʽʷʤʠ, 

ʘʛʝʥʮʽʷʤʠ ʪʘ ʘʥʘʣʽʪʠʯʥʠʤʠ ʮʝʥʪʨʘʤʠ. ʉʝʨʝʜ ʥʠʭ ï ʝʣʝʤʝʥʪʠ ʦʮʽʥʶʚʘʥʥʷ, ʱʦ 

ʚʨʘʭʦʚʫʶʪʴ ʝʢʦʥʦʤʽʯʥʽ ʧʦʢʘʟʥʠʢʠ (ʧʨʠʙʫʪʢʦʚʽʩʪʴ, ʽʥʚʝʩʪʠʮʽʾ, ʦʧʝʨʘʮʽʡʥʘ 

ʝʬʝʢʪʠʚʥʽʩʪʴ), ʝʢʦʣʦʛʽʯʥʽ ʧʦʢʘʟʥʠʢʠ (ʚʠʢʠʜʠ, ʫʪʠʣʽʟʘʮʽʷ ʚʽʜʭʦʜʽʚ, 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʽʩʪʴ), ʩʦʮʽʘʣʴʥʽ ʧʦʢʘʟʥʠʢʠ (ʦʭʦʨʦʥʘ ʧʨʘʮʽ, ʨʦʟʚʠʪʦʢ ʧʝʨʩʦʥʘʣʫ, 

ʢʦʨʧʦʨʘʪʠʚʥʘ ʝʪʠʢʘ) ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʽ ʧʦʢʘʟʥʠʢʠ (ʘʥʪʠʢʦʨʫʧʮʽʡʥʽ ʧʦʣʽʪʠʢʠ, 

ʧʨʦʟʦʨʽʩʪʴ, ʢʦʤʧʣʘʻʥʩ). 

ʋʢʨʘʾʥʘ ʘʢʪʠʚʥʦ ʨʫʭʘʻʪʴʩʷ ʫ ʥʘʧʨʷʤʽ ʛʘʨʤʦʥʽʟʘʮʽʾ ESG-ʧʽʜʭʦʜʽʚ ʽʟ 

ʻʚʨʦʧʝʡʩʴʢʠʤʠ ʩʪʘʥʜʘʨʪʘʤʠ, ʟʦʢʨʝʤʘ CSRD (Corporate Sustainability Reporting 

Directive) ʪʘ ESRS (European Sustainability Reporting Standards). ʎʝ ʟʫʤʦʚʣʝʥʦ 

ʩʪʨʘʪʝʛʽʯʥʠʤ ʢʫʨʩʦʤ ʋʢʨʘʾʥʠ ʥʘ ʽʥʪʝʛʨʘʮʽʶ ʜʦ ɭʉ, ʨʝʬʦʨʤʫʚʘʥʥʷʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʻʚʨʦʧʝʡʩʴʢʠʭ ʥʦʨʤ, ʘ ʪʘʢʦʞ ʧʦʪʨʝʙʦʶ ʧʽʜʚʠʱʝʥʥʷ 

ʧʨʦʟʦʨʦʩʪʽ, ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʧʨʠʚʘʙʣʠʚʦʩʪʽ ʪʘ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʙʽʟʥʝʩʫ. ɼʣʷ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘʢʘ ʛʘʨʤʦʥʽʟʘʮʽʷ ʤʘʻ ʦʩʦʙʣʠʚʝ ʟʥʘʯʝʥʥʷ, ʦʩʢʽʣʴʢʠ ʧʦʩʠʣʶʻ 

ʚʠʤʦʛʠ ʜʦ ʥʝʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ, ʫʧʨʘʚʣʽʥʥʷ ʝʢʦʣʦʛʽʯʥʠʤʠ ʨʠʟʠʢʘʤʠ, 

ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ ʪʘ ʨʦʟʢʨʠʪʪʷ ʽʥʬʦʨʤʘʮʽʾ ʧʨʦ ʚʧʣʠʚ ʜʽʷʣʴʥʦʩʪʽ ʥʘ ʜʦʚʢʽʣʣʷ ʽ 

ʩʫʩʧʽʣʴʩʪʚʦ. 

ʋ ʤʝʞʘʭ ʜʘʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʜʦʮʽʣʴʥʠʤ ʻ ʚʠʢʦʨʠʩʪʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʧʽʜʭʦʜʫ, ʷʢʠʡ ʫ ʥʘʫʢʦʚʽʡ ʣʽʪʝʨʘʪʫʨʽ ʧʨʝʜʩʪʘʚʣʝʥʠʡ ʯʝʨʝʟ ʯʦʪʠʨʠ ʢʣʘʩʪʝʨʠ 

ʝʢʦʥʦʤʽʢʦ-ʦʨʽʻʥʪʦʚʘʥʠʭ ʢʦʥʮʝʧʮʽʡ ʬʦʨʤʫʚʘʥʥʷ ʨʝʡʪʠʥʛʽʚ ʢʦʨʧʦʨʘʪʠʚʥʦʾ 

ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ (ʂʉɺ). ʊʘʢʠʡ ʧʽʜʭʽʜ ʜʘʻ ʟʤʦʛʫ ʦʮʽʥʶʚʘʪʠ ʩʪʘʣʠʡ 

ʨʦʟʚʠʪʦʢ ʧʽʜʧʨʠʻʤʩʪʚʘ ʥʝ ʣʠʰʝ ʟ ʧʦʟʠʮʽʾ ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ, ʘ ʡ ʟ 

ʫʨʘʭʫʚʘʥʥʷʤ ʡʦʛʦ ʚʧʣʠʚʫ ʥʘ ʝʢʦʥʦʤʽʯʥʫ ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ, ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ, 

ʽʥʥʦʚʘʮʽʡʥʽʩʪʴ ʪʘ ʝʬʝʢʪʠʚʥʽʩʪʴ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ (ʪʘʙʣ. 2.17) [146].  
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ʊʘʙʣʠʮʷ 2.17 ï ʂʣʘʩʪʝʨʥʽ ʧʽʜʭʦʜʠ ʜʦ ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʢʦʤʧʘʥʽʡ 

(ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [146]) 

ʂʣʘʩʪʝʨ 

ʦʮʽʥʶʚʘʥʥʷ 

ɿʤʽʩʪ ʽ ʢʦʥʮʝʧʪʫʘʣʴʥʘ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ 

ʂʣʶʯʦʚʠʡ ʬʦʢʫʩ 

ʦʮʽʥʶʚʘʥʥʷ 

ʄʦʞʣʠʚʦʩʪʽ ʟʘʩʪʦʩʫʚʘʥʥʷ ʚ 

ʦʮʽʥʮʽ ʜʽʷʣʴʥʦʩʪʽ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ɽʬʝʢʪʠʚʥʽʩʪʴ 

ʬʫʥʢʮʽʦʥʫ-

ʚʘʥʥʷ 

ʆʮʽʥʶʚʘʥʥʷ ʟʨʦʩʪʘʥʥʷ ʚʘʨʪʦʩʪʽ 

ʢʦʤʧʘʥʽʾ ʷʢ ʨʝʟʫʣʴʪʘʪʫ 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʧʨʠʥʮʠʧʽʚ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ 

ʧʦʢʨʘʱʝʥʥʷ ʩʦʮʽʘʣʴʥʦ-

ʝʢʦʥʦʤʽʯʥʠʭ ʽ ʝʢʦʣʦʛʽʯʥʠʭ ʫʤʦʚ 

ʜʽʷʣʴʥʦʩʪʽ. ɺʨʘʭʦʚʫʻʪʴʩʷ 

ʟʜʘʪʥʽʩʪʴ ʢʦʤʧʘʥʽʾ 

ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʩʪʘʙʽʣʴʥʽ 

ʬʽʥʘʥʩʦʚʽ ʨʝʟʫʣʴʪʘʪʠ ʚ ʫʤʦʚʘʭ 

ʨʠʥʢʦʚʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ. 

ʟʨʦʩʪʘʥʥʷ ʨʠʥʢʦʚʦʾ/ 

ʘʢʮʽʦʥʝʨʥʦʾ 

ʚʘʨʪʦʩʪʽ; 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦ-

ʤʦʞʥʽʩʪʴ ʙʽʟʥʝʩʫ; 

ʝʢʦʥʦʤʽʯʥʘ 

ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ 

ʩʪʘʣʠʭ 

ʫʧʨʘʚʣʽʥʩʴʢʠʭ 

ʨʽʰʝʥʴ 

ɸʥʘʣʽʟ ʚʧʣʠʚʫ ESG-̔ ʥʽʮʽʘʪʠʚ 

ʥʘ ʬʽʥʘʥʩʦʚʽ ʨʝʟʫʣʴʪʘʪʠ, 

ʽʥʚʝʩʪʠʮʽʡʥʫ ʧʨʠʚʘʙʣʠʚʽʩʪʴ ʽ 

ʜʦʚʛʦʩʪʨʦʢʦʚʫ ʝʢʦʥʦʤʽʯʥʫ 

ʩʪʽʡʢʽʩʪʴ ʅɸʂ çʅʘʬʪʦʛʘʟ 

ʋʢʨʘʾʥʠè, ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ 

ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè. 

ʋʧʨʘʚʣʽʥʥʷ 

ʨʠʟʠʢʘʤʠ 

ʆʮʽʥʶʚʘʥʥʷ ʟʜʘʪʥʦʩʪʽ ʢʦʤʧʘʥʽʾ 

ʽʜʝʥʪʠʬʽʢʫʚʘʪʠ, ʤʽʥʽʤʽʟʫʚʘʪʠ ʪʘ 

ʢʦʥʪʨʦʣʶʚʘʪʠ ʩʦʮʽʘʣʴʥʽ, 

ʝʢʦʣʦʛʽʯʥʽ, ʦʧʝʨʘʮʽʡʥʽ ʪʘ 

ʬʽʥʘʥʩʦʚʽ ʨʠʟʠʢʠ ʟ ʤʝʪʦʶ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʙʽʣʴʥʦʩʪʽ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʡ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ. ʆʩʦʙʣʠʚʫ ʫʚʘʛʫ 

ʧʨʠʜʽʣʝʥʦ ʧʨʝʚʝʥʪʠʚʥʦʤʫ 

ʫʧʨʘʚʣʽʥʥʶ ʨʠʟʠʢʘʤʠ. 

ʝʢʦʣʦʛʽʯʥʽ, 

ʩʦʮʽʘʣʴʥʽ ʪʘ 

ʦʧʝʨʘʮʽʡʥʽ ʨʠʟʠʢʠ; 

ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ; 

ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪ 

ɺʠʢʦʨʠʩʪʘʥʥʷ ʜʣʷ ʦʮʽʥʢʠ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʩʠʩʪʝʤ 

ʝʢʦʣʦʛʽʯʥʦʛʦ ʤʝʥʝʜʞʤʝʥʪʫ, 

ʦʭʦʨʦʥʠ ʧʨʘʮʽ, ʧʨʦʤʠʩʣʦʚʦʾ 

ʙʝʟʧʝʢʠ ʪʘ ʫʧʨʘʚʣʽʥʥʷ 

ʨʠʟʠʢʘʤʠ ʚ ʫʤʦʚʘʭ 

ʧʽʜʚʠʱʝʥʦʾ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ, 

ʚʦʻʥʥʠʭ ʟʘʛʨʦʟ ʽ 

ʨʝʛʫʣʷʪʦʨʥʦʛʦ ʪʠʩʢʫ. 

ɽʬʝʢʪʠʚʥʽʩʪʴ 

ʟʘ ʨʘʭʫʥʦʢ 

ʽʥʥʦʚʘʮʽʡ 

ʆʮʽʥʶʚʘʥʥʷ ʧʨʠʨʦʩʪʫ ʚʘʨʪʦʩʪʽ 

ʙʽʟʥʝʩʫ ʚʥʘʩʣʽʜʦʢ 

ʫʧʨʦʚʘʜʞʝʥʥʷ ʽʥʥʦʚʘʮʽʡʥʠʭ ʪʘ 

ʝʢʦ-̔ ʥʥʦʚʘʮʽʡʥʠʭ ʪʝʭʥʦʣʦʛʽʡ, 

ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʧʽʜʚʠʱʝʥʥʷ 

ʝʬʝʢʪʠʚʥʦʩʪʽ, ʝʥʝʨʛʦʦʱʘʜʥʦʩʪʽ 

ʪʘ ʟʥʠʞʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ 

ʥʘʚʘʥʪʘʞʝʥʥʷ. ɺʨʘʭʦʚʫʻʪʴʩʷ 

ʨʦʣʴ ʽʥʥʦʚʘʮʽʡ ʫ ʪʝʭʥʦʣʦʛʽʯʥʽʡ 

ʤʦʜʝʨʥʽʟʘʮʽʾ ʢʦʤʧʘʥʽʾ. 

ʽʥʥʦʚʘʮʽʡʥʽʩʪʴ 

ʚʠʨʦʙʥʠʮʪʚʘ;  

ʝʢʦ-̔ ʥʥʦʚʘʮʽʾ; 

ʝʥʝʨʛʦʝʬʝʢʪʠʚ-

ʥʽʩʪʴ; 

ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʽ 

ʪʝʭʥʦʣʦʛʽʾ 

ɸʥʘʣʽʟ ʫʧʨʦʚʘʜʞʝʥʥʷ 

ʮʠʬʨʦʚʠʭ, 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʠʭ ʽ 

ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ 

ʪʝʭʥʦʣʦʛʽʡ, ʘ ʪʘʢʦʞ 

ʽʥʥʦʚʘʮʽʡʥʠʭ ʧʨʦʻʢʪʽʚ ʫ 

ʩʬʝʨʽ ʚʠʜʦʙʫʪʢʫ, ʧʝʨʝʨʦʙʢʠ, 

ʪʨʘʥʩʧʦʨʪʫʚʘʥʥʷ ʚʫʛʣʝʚʦʜʥʽʚ 

ʽ ʩʢʦʨʦʯʝʥʥʷ ʚʠʢʠʜʽʚ. 

ɽʬʝʢʪʠʚʥʽʩʪʴ 

ʫʧʨʘʚʣʽʥʩʴʢʦʾ 

ʤʦʜʝʣʽ 

ʙʽʟʥʝʩʫ 

ʆʮʽʥʶʚʘʥʥʷ ʷʢʦʩʪʽ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʪʘ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʽ, ʱʦ ʟʘʙʝʟʧʝʯʫʶʪʴ 

ʽʥʪʝʛʨʘʮʽʶ ʧʨʠʥʮʠʧʽʚ ʂʉɺ ʽ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʩʪʨʘʪʝʛʽʯʥʝ 

ʡ ʦʧʝʨʘʮʽʡʥʝ ʫʧʨʘʚʣʽʥʥʷ 

ʧʽʜʧʨʠʻʤʩʪʚʦʤ. ɺʨʘʭʦʚʫʻʪʴʩʷ 

ʟʜʘʪʥʽʩʪʴ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʩʠʩʪʝʤʠ 

ʘʜʘʧʪʫʚʘʪʠʩʷ ʜʦ ʟʤʽʥ 

ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. 

ʩʪʨʘʪʝʛʽʯʥʝ 

ʧʣʘʥʫʚʘʥʥʷ; 

ʫʧʨʘʚʣʽʥʩʴʢʽ 

ʧʨʦʮʝʩʠ; 

ʥʝʬʽʥʘʥʩʦʚʘ 

ʟʚʽʪʥʽʩʪʴ; ʚʟʘʻʤʦʜʽʷ 

ʟʽ ʩʪʝʡʢʭʦʣʜʝʨʘʤʠ 

ɺʠʢʦʨʠʩʪʘʥʥʷ ʜʣʷ ʘʥʘʣʽʟʫ 

ʩʠʩʪʝʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ, ESG-ʟʚʽʪʥʦʩʪʽ, 

ʩʪʨʘʪʝʛʽʯʥʦʾ ʫʟʛʦʜʞʝʥʦʩʪʽ, 

ʧʨʦʟʦʨʦʩʪʽ ʫʧʨʘʚʣʽʥʩʴʢʠʭ 

ʨʽʰʝʥʴ ʪʘ ʨʽʚʥʷ 

ʽʥʩʪʠʪʫʮʽʡʥʦʾ ʟʨʽʣʦʩʪʽ 

ʢʦʤʧʘʥʽʡ. 
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ɼʣʷ ʦʙôʻʢʪʠʚʥʦʾ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʠʭ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʦʮʽʣʴʥʦ ʧʝʨʝʡʪʠ ʚʽʜ ʷʢʽʩʥʦʛʦ ʘʥʘʣʽʟʫ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʜʦ ʾʭ ʢʽʣʴʢʽʩʥʦʾ ʦʮʽʥʢʠ ʥʘ ʦʩʥʦʚʽ ESG-̔ ʥʜʠʢʘʪʦʨʽʚ. ʅʘ ʚʽʜʤʽʥʫ ʚʽʜ 

ʤʽʞʥʘʨʦʜʥʦʾ ʧʨʘʢʪʠʢʠ, ʫʢʨʘʾʥʩʴʢʽ ʢʦʤʧʘʥʽʾ ʬʫʥʢʮʽʦʥʫʶʪʴ ʚ ʫʤʦʚʘʭ ʚʦʻʥʥʦʾ 

ʝʢʦʥʦʤʽʢʠ, ʧʽʜʚʠʱʝʥʠʭ ʦʧʝʨʘʮʽʡʥʠʭ ʨʠʟʠʢʽʚ ʪʘ ʩʪʨʫʢʪʫʨʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ, ʱʦ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʚʧʣʠʚʘʻ ʥʘ ʧʘʨʘʤʝʪʨʠ ʝʢʦʣʦʛʽʯʥʦʾ, 

ʩʦʮʽʘʣʴʥʦʾ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ. 

ɿ ʦʛʣʷʜʫ ʥʘ ʮʝ, ʦʮʽʥʶʚʘʥʥʷ ESG-ʩʢʣʘʜʦʚʠʭ ʜʣʷ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè,     

ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʘʥʘʣʽʟʽ ʚʽʜʢʨʠʪʠʭ 

ʥʝʬʽʥʘʥʩʦʚʠʭ (ESG) ʟʚʽʪʽʚ, ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʧʦʣʽʪʠʢ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʘ ʪʘʢʦʞ 

ʩʪʘʪʠʩʪʠʯʥʠʭ ʜʘʥʠʭ ʱʦʜʦ ʚʠʜʦʙʫʪʢʫ, ʦʭʦʨʦʥʠ ʧʨʘʮʽ, ʢʣʽʤʘʪʠʯʥʠʭ ʨʠʟʠʢʽʚ ʽ 

ʧʦʢʘʟʥʠʢʽʚ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. ɿ ʤʝʪʦʶ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʦʨʽʚʥʷʥʥʦʩʪʽ 

ʨʝʟʫʣʴʪʘʪʽʚ ʫ ʜʦʩʣʽʜʞʝʥʥʽ ʟʘʩʪʦʩʦʚʘʥʦ ʘʜʘʧʪʦʚʘʥʫ ʩʠʩʪʝʤʫ ESG-̔ ʥʜʠʢʘʪʦʨʽʚ, 

ʩʪʨʫʢʪʫʨʦʚʘʥʫ ʟʘ ʪʨʴʦʤʘ ʙʣʦʢʘʤʠ: E (environmental), S (social) ʪʘ G (governance). 

ʊʘʢʠʡ ʧʽʜʭʽʜ ʜʘʻ ʟʤʦʛʫ ʢʦʤʧʣʝʢʩʥʦ ʦʮʽʥʠʪʠ ʨʽʚʝʥʴ ʝʢʦʣʦʛʽʯʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ, 

ʩʦʮʽʘʣʴʥʦʛʦ ʚʧʣʠʚʫ ʪʘ ʧʨʦʟʦʨʦʩʪʽ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʧʨʦʮʝʩʽʚ ʢʦʤʧʘʥʽʡ. 

ʇʦʨʽʚʥʷʣʴʥʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʢʣʶʯʦʚʠʭ ESG-̔ ʥʜʠʢʘʪʦʨʽʚ ʪʨʴʦʭ ʫʢʨʘʾʥʩʴʢʠʭ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʥʘʚʝʜʝʥʘ ʫ ʪʘʙʣ. 2.18, ʱʦ ʩʪʚʦʨʶʻ ʘʥʘʣʽʪʠʯʥʝ ʧʽʜˇʨʫʥʪʷ ʜʣʷ 

ʧʦʜʘʣʴʰʦʛʦ ʨʦʟʨʘʭʫʥʢʫ ʽʥʪʝʛʨʘʣʴʥʦʾ ʦʮʽʥʢʠ ʾʭ ʚʥʝʩʢʫ ʫ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ, ʘ ʪʘʢʦʞ 

ʜʣʷ ʚʠʷʚʣʝʥʥʷ ʩʠʣʴʥʠʭ ʽ ʧʨʦʙʣʝʤʥʠʭ ʘʩʧʝʢʪʽʚ ʜʽʷʣʴʥʦʩʪʽ ʢʦʞʥʦʾ ʢʦʤʧʘʥʽʾ. 

ʇʦʨʽʚʥʷʣʴʥʠʡ ʘʥʘʣʽʟ ʜʦʟʚʦʣʷʻ ʚʠʟʥʘʯʠʪʠ ʚʽʜʥʦʩʥʽ ʧʝʨʝʚʘʛʠ ʪʘ ʚʽʜʩʪʘʚʘʥʥʷ ʢʦʤʧʘʥʽʡ 

ʟʘ ʦʢʨʝʤʠʤʠ ʽʥʜʠʢʘʪʦʨʘʤʠ, ʚʠʷʚʠʪʠ ʜʠʩʙʘʣʘʥʩʠ ʤʽʞ ʩʢʣʘʜʦʚʠʤʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʪʘ ʦʮʽʥʠʪʠ ʝʬʝʢʪʠʚʥʽʩʪʴ ʨʝʘʣʽʟʦʚʘʥʠʭ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ. ʂʨʽʤ ʪʦʛʦ, ʦʪʨʠʤʘʥʽ 

ʨʝʟʫʣʴʪʘʪʠ ʤʦʞʫʪʴ ʙʫʪʠ ʚʠʢʦʨʠʩʪʘʥʽ ʜʣʷ ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʥʘʧʨʷʤʽʚ ʧʽʜʚʠʱʝʥʥʷ 

ʝʢʦʣʦʛʽʯʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ, ʩʦʮʽʘʣʴʥʦʾ ʦʨʽʻʥʪʦʚʘʥʦʩʪʽ ʪʘ ʷʢʦʩʪʽ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ. ʋʟʘʛʘʣʴʥʝʥʥʷ ʮʠʭ ʜʘʥʠʭ ʟʘʙʝʟʧʝʯʫʻ ʬʦʨʤʫʚʘʥʥʷ ʙʘʟʠ ʜʣʷ ʧʦʜʘʣʴʰʦʛʦ 

ʘʛʨʝʛʫʚʘʥʥʷ ʧʦʢʘʟʥʠʢʽʚ, ʧʦʙʫʜʦʚʠ ʽʥʪʝʛʨʘʣʴʥʠʭ ʽʥʜʝʢʩʽʚ ʽ ʨʦʟʨʦʙʣʝʥʥʷ 

ʨʝʢʦʤʝʥʜʘʮʽʡ ʱʦʜʦ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʢʦʤʧʘʥʽʡ. 
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ʊʘʙʣʠʮʷ 2.18 ï ESG-̔ ʥʜʠʢʘʪʦʨʠ ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

(ʝʢʩʧʝʨʪʥʘ ʙʘʣʴʥʘ ʦʮʽʥʢʘ) (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [130-

132]) 

ESG-

ʙʣʦʢ 
ɯʥʜʠʢʘʪʦʨ 

ʅɸʂ 

çʅʘʬʪʦʛʘʟ 

ʋʢʨʘʾʥʠè 

ɹʘʣ ɸʊ çʋʢʨʥʘʬʪʘè ɹʘʣ 
ɸʊ çʋʢʨʛʘʟ-

ʚʠʜʦʙʫʚʘʥʥʷè 
ɹʘʣ 

1 2 3 4 5 6 7 8 

E
 ï
 E
n
v
i
r
o
n
m
e
n
t
a
l

 

ɺʠʢʠʜʠ 

ʧʘʨʥʠʢʦʚʠʭ 

ʛʘʟʽʚ ʥʘ 

ʦʜʠʥʠʮʶ 

ʧʨʦʜʫʢʮʽʾ 

ɿʥʘʯʥʽ 

ʤʘʩʰʪʘʙʠ 

ʚʠʢʠʜʽʚ, 

ʚʦʜʥʦʯʘʩ 

ʨʝʘʣʽʟʫʶʪʴʩʷ 

ʧʨʦʛʨʘʤʠ 

ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ 

ʪʘ ʧʦʩʪʫʧʦʚʦʛʦ 

ʟʥʠʞʝʥʥʷ 

ʚʫʛʣʝʮʝʚʦʛʦ 

ʩʣʽʜʫ 

3 

ɺʽʜʥʦʩʥʦ 

ʚʠʩʦʢʽ ʚʠʢʠʜʠ, 

ʟʫʤʦʚʣʝʥʽ 

ʟʥʦʰʝʥʽʩʪʶ 

ʚʠʨʦʙʥʠʯʠʭ 

ʬʦʥʜʽʚ ʪʘ 

ʥʝʜʦʩʪʘʪʥʽʤ 

ʨʽʚʥʝʤ 

ʤʦʜʝʨʥʽʟʘʮʽʾ 

2 

ɸʢʪʠʚʥʘ 

ʨʝʘʣʽʟʘʮʽʷ 

ʧʨʦʛʨʘʤ 

ʝʢʦʣʦʛʽʯʥʦʾ 

ʤʦʜʝʨʥʽʟʘʮʽʾ 

ʪʘ ʩʢʦʨʦʯʝʥʥʷ 

ʚʠʢʠʜʽʚ 

4 

ʆʙʩʷʛʠ 

ʚʠʨʦʙʥʠʯʠʭ 

ʚʽʜʭʦʜʽʚ ʥʘ 

ʦʜʠʥʠʮʶ 

ʧʨʦʜʫʢʮʽʾ 

ʉʝʨʝʜʥʽʡ 

ʨʽʚʝʥʴ 

ʫʪʚʦʨʝʥʥʷ 

ʚʽʜʭʦʜʽʚ, 

ʬʫʥʢʮʽʦʥʫʶʪʴ 

ʩʠʩʪʝʤʠ ʾʭ 

ʧʝʨʝʨʦʙʢʠ ʪʘ 

ʫʪʠʣʽʟʘʮʽʾ 

3 

ʅʘʷʚʥʽ 

ʧʨʦʙʣʝʤʠ ʟ 

ʫʪʠʣʽʟʘʮʽʻʶ ʪʘ 

ʧʝʨʝʨʦʙʢʦʶ 

ʚʽʜʭʦʜʽʚ 

2 

ɺʧʨʦʚʘʜʞʝʥʽ 

ʩʫʯʘʩʥʽ 

ʧʽʜʭʦʜʠ ʜʦ 

ʧʦʚʪʦʨʥʦʛʦ 

ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʪʘ ʫʪʠʣʽʟʘʮʽʾ 

4 

ɿʘʙʽʨ ʪʘ 

ʧʦʚʪʦʨʥʝ 

ʚʠʢʦʨʠʩʪʘʥ-

ʥʷ ʚʦʜʠ 

ʄʽʥʽʤʽʟʘʮʽʷ 

ʚʧʣʠʚʫ ʥʘ ʚʦʜʥʽ 

ʨʝʩʫʨʩʠ, 

ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʩʫʯʘʩʥʠʭ 

ʪʝʭʥʦʣʦʛʽʡ 

ʚʦʜʦʟʙʝʨʝʞʝʥ-

ʥ ̫

4 

ʃʦʢʘʣʴʥʽ 

ʧʨʦʙʣʝʤʠ ʥʘ 

ʦʢʨʝʤʠʭ 

ʨʦʜʦʚʠʱʘʭ 

3 

ʈʦʟʚʠʥʝʥʽ 

ʩʠʩʪʝʤʠ 

ʦʙʦʨʦʪʥʦʛʦ 

ʚʦʜʦʧʦʩʪʘʯʘʥ-

ʥʷ ʪʘ 

ʝʬʝʢʪʠʚʥʝ 

ʫʧʨʘʚʣʽʥʥʷ 

ʚʦʜʥʠʤʠ 

ʨʝʩʫʨʩʘʤʠ 

4 

S
 ï
 S
o
c
i
a
l

 

ʈʽʚʝʥʴ 

ʚʠʨʦʙʥʠʯʦʛʦ 

ʪʨʘʚʤʘʪʠʟʤʫ 

ʆʜʠʥ ʽʟ 

ʥʘʡʥʠʞʯʠʭ 

ʧʦʢʘʟʥʠʢʽʚ ʫ 

ʛʘʣʫʟʽ, 

ʨʦʟʚʠʥʝʥʘ 

ʩʠʩʪʝʤʘ 

ʦʭʦʨʦʥʠ ʧʨʘʮʽ 

5 

ʇʦʟʠʪʠʚʥʘ 

ʜʠʥʘʤʽʢʘ 

ʟʥʠʞʝʥʥʷ 

ʪʨʘʚʤʘʪʠʟʤʫ, 

ʧʨʦʪʝ 

ʟʙʝʨʽʛʘʶʪʴʩʷ 

ʨʠʟʠʢʠ 

3 

ʉʬʦʨʤʦʚʘʥʘ 

ʢʫʣʴʪʫʨʘ 

ʙʝʟʧʝʢʠ, 

ʚʧʨʦʚʘʜʞʝʥʦ 

ʩʫʯʘʩʥʽ 

ʩʪʘʥʜʘʨʪʠ 

ʦʭʦʨʦʥʠ ʧʨʘʮʽ 

4 

ɯʥʚʝʩʪʠʮʽʾ ʚ 

ʧʝʨʩʦʥʘʣ ʽ 

ʦʭʦʨʦʥʫ 

ʧʨʘʮʽ 

ɿʥʘʯʥʽ 

ʽʥʚʝʩʪʠʮʽʾ ʫ 

ʨʦʟʚʠʪʦʢ 

ʧʝʨʩʦʥʘʣʫ ʪʘ 

ʩʠʩʪʝʤʠ 

ʙʝʟʧʝʢʠ ʧʨʘʮʽ 

5 

ʄʦʜʝʨʥʽʟʘʮʽʷ 

ʚʽʜʙʫʚʘʻʪʴʩʷ 

ʧʦʩʪʫʧʦʚʦ 

3 

ʉʪʘʙʽʣʴʥʽ 

ʽʥʚʝʩʪʠʮʽʾ ʫ 

ʨʦʟʚʠʪʦʢ 

ʧʝʨʩʦʥʘʣʫ ʪʘ 

ʙʝʟʧʝʢʫ ʧʨʘʮʽ 

4 
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ʇʨʦʜʦʚʞʝʥʥʷ ʪʘʙʣ. 2.18 

1 2 3 4 5 6 7 8 
G
 ï
 G
o
v
e
r
n
a
n
c
e

 

ʏʘʩʪʢʘ 

ʥʝʟʘʣʝʞʥʠʭ 

ʜʠʨʝʢʪʦʨʽʚ 

ʅʘʛʣʷʜʦʚʘ ʨʘʜʘ 

ʩʪʨʫʢʪʫʨʦʚʘʥʘ 

ʚʽʜʧʦʚʽʜʥʦ ʜʦ 

ʧʨʠʥʮʠʧʽʚ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ 

4 

ʅʘʷʚʥʽ 

ʥʝʟʘʣʝʞʥʽ 

ʯʣʝʥʠ, ʧʨʦʪʝ ʾʭ 

ʯʘʩʪʢʘ ʻ 

ʥʝʜʦʩʪʘʪʥʴʦʶ 

3 

ɽʬʝʢʪʠʚʥʘ 

ʢʦʨʧʦʨʘʪʠʚʥʘ 

ʩʪʨʫʢʪʫʨʘ ʟ 

ʥʘʣʝʞʥʠʤ 

ʨʽʚʥʝʤ 

ʥʝʟʘʣʝʞʥʦʩʪʽ 

4 

ʇʨʦʟʦʨʽʩʪʴ 

ʥʝʬʽʥʘʥʩʦ-

ʚʦʾ ʟʚʽʪʥʦʩʪʽ 

ʈʝʛʫʣʷʨʥʘ ESG-

ʟʚʽʪʥʽʩʪʴ, 

ʧʨʦʚʝʜʝʥʥʷ 

ʘʫʜʠʪʫ ʪʘ 

ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ 

ʨʦʟʢʨʠʪʪʷ 

ʽʥʬʦʨʤʘʮʽʾ 

5 

ʆʙʤʝʞʝʥʘ 

ʚʽʜʢʨʠʪʽʩʪʴ ʪʘ 

ʥʝʨʝʛʫʣʷʨʥʽʩʪʴ 

ʟʚʽʪʥʦʩʪʽ 

3 

ʑʦʨʽʯʥʘ 

ʧʫʙʣʽʢʘʮʽʷ 

ʟʚʽʪʽʚ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʪʘ 

ESG-ʜʘʥʠʭ 

4 

ʉʠʩʪʝʤʘ 

ʫʧʨʘʚʣʽʥʥʷ 

ʨʠʟʠʢʘʤʠ 

ʇʦʻʜʥʘʥʥʷ 

ʜʝʨʞʘʚʥʦʛʦ 

ʢʦʥʪʨʦʣʶ ʟ 

ʝʣʝʤʝʥʪʘʤʠ 

ʤʽʞʥʘʨʦʜʥʠʭ 

ʧʨʘʢʪʠʢ ʨʠʟʠʢ-

ʤʝʥʝʜʞʤʝʥʪʫ 

4 

ʇʝʨʝʭʽʜʥʠʡ 

ʝʪʘʧ 

ʬʦʨʤʫʚʘʥʥʷ 

ʩʠʩʪʝʤʠ 

ʫʧʨʘʚʣʽʥʥʷ 

ʨʠʟʠʢʘʤʠ 

3 

ɺʧʨʦʚʘʜʞʝʥʽ 

ʩʪʘʥʜʘʨʪʠʟʦ-

ʚʘʥʽ ʧʨʦʮʝʩʠ 

ʨʠʟʠʢ-

ʤʝʥʝʜʞʤʝʥʪʫ 

ʚʽʜʧʦʚʽʜʥʦ ʜʦ 

ʤʽʞʥʘʨʦʜʥʠʭ 

ʚʠʤʦʛ 

4 

ʇʨʠʤʽʪʢʘ: ʦʮʽʥʶʚʘʥʥʷ ʟʜʽʡʩʥʝʥʦ ʟʘ ʧôʷʪʠʙʘʣʴʥʦʶ ʰʢʘʣʦʶ, ʜʝ 1 ï ʜʫʞʝ ʥʠʟʴʢʠʡ ʨʽʚʝʥʴ,                

5 ï ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʚʽʜʧʦʚʽʜʥʦʩʪʽ ESG-ʢʨʠʪʝʨʽʷʤ.  

 

ʆʮʽʥʶʚʘʥʥʷ ʧʨʦʚʦʜʠʣʦʩʷ ʰʣʷʭʦʤ ʧʦʨʽʚʥʷʣʴʥʦʛʦ ʘʥʘʣʽʟʫ ʧʦʢʘʟʥʠʢʽʚ ʢʦʞʥʦʾ 

ʢʦʤʧʘʥʽʾ ʟʘ ʦʢʨʝʤʠʤʠ ESG-ʥʘʧʨʷʤʘʤʠ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʤʘʩʰʪʘʙʽʚ ʜʽʷʣʴʥʦʩʪʽ, 

ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʨʽʚʥʷ, ʽʥʩʪʠʪʫʮʽʡʥʦʾ ʟʨʽʣʦʩʪʽ ʪʘ ʩʧʝʮʠʬʽʢʠ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʚ ʫʤʦʚʘʭ 

ʚʦʻʥʥʦʛʦ ʩʪʘʥʫ. 

ʇʨʦʚʝʜʝʥʝ ʧʦʨʽʚʥʷʥʥʷ ESG-̔ ʥʜʠʢʘʪʦʨʽʚ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè,                            

ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʩʚʽʜʯʠʪʴ ʧʨʦ ʥʘʷʚʥʽʩʪʴ ʩʫʪʪʻʚʠʭ 

ʚʽʜʤʽʥʥʦʩʪʝʡ ʫ ʨʽʚʥʽ ʽʥʪʝʛʨʘʮʽʾ ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʱʦ ʟʫʤʦʚʣʝʥʦ ʷʢ 

ʤʘʩʰʪʘʙʘʤʠ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʡ, ʪʘʢ ʽ ʨʽʚʥʝʤ ʽʥʩʪʠʪʫʮʽʡʥʦʾ ʟʨʽʣʦʩʪʽ ʩʠʩʪʝʤ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. 

ʇʦ-ʧʝʨʰʝ, ʣʽʜʝʨʦʤ ʟʘ ʽʥʪʝʛʨʘʣʴʥʦʶ ESG-ʦʮʽʥʢʦʶ ʻ ʅɸʂ çʅʘʬʪʦʛʘʟ 

ʋʢʨʘʾʥʠè. ʂʦʤʧʘʥʽʷ ʜʝʤʦʥʩʪʨʫʻ ʥʘʡʙʽʣʴʰ ʩʪʨʫʢʪʫʨʦʚʘʥʫ ESG-ʧʦʣʽʪʠʢʫ, ʨʝʛʫʣʷʨʥʫ 

ʧʽʜʛʦʪʦʚʢʫ ʥʝʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ, ʚʧʨʦʚʘʜʞʝʥʥʷ ʧʨʦʻʢʪʽʚ ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ (E), 

ʨʦʟʚʠʥʝʥʫ ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʽʥʥʷ ʧʝʨʩʦʥʘʣʦʤ ʽ ʩʦʮʽʘʣʴʥʠʭ ʧʨʦʛʨʘʤ (S), ʘ ʪʘʢʦʞ 
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ʚʽʜʧʦʚʽʜʥʽʩʪʴ ʩʫʯʘʩʥʠʤ ʚʠʤʦʛʘʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ (G). ʊʘʢʠʡ ʨʽʚʝʥʴ 

ESG-ʟʨʽʣʦʩʪʽ ʚʽʜʧʦʚʽʜʘʻ ʨʦʣʽ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ʷʢ ʥʘʮʽʦʥʘʣʴʥʦʾ 

ʝʥʝʨʛʝʪʠʯʥʦʾ ʢʦʤʧʘʥʽʾ ʪʘ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʩʫʙôʻʢʪʘ ʝʢʦʥʦʤʽʯʥʦʾ ʡ ʝʥʝʨʛʝʪʠʯʥʦʾ 

ʙʝʟʧʝʢʠ ʜʝʨʞʘʚʠ. 

ʇʦ-ʜʨʫʛʝ, ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʟʘʡʤʘʻ ʜʨʫʛʫ ʧʦʟʠʮʽʶ ʟʘʚʜʷʢʠ ʚʘʛʦʤʠʤ 

ʝʢʦʣʦʛʽʯʥʠʤ ʽʥʽʮʽʘʪʠʚʘʤ, ʟʦʢʨʝʤʘ ʤʦʜʝʨʥʽʟʘʮʽʾ ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ, ʩʢʦʨʦʯʝʥʥʶ 

ʚʠʢʠʜʽʚ ʪʘ ʨʦʟʚʠʪʢʫ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ. ʉʦʮʽʘʣʴʥʘ ʩʢʣʘʜʦʚʘ ʬʦʨʤʫʻʪʴʩʷ ʟʘ 

ʨʘʭʫʥʦʢ ʩʪʘʙʽʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʫ ʙʝʟʧʝʢʫ ʧʨʘʮʽ, ʦʭʦʨʦʥʫ ʟʜʦʨʦʚôʷ ʪʘ ʨʝʛʽʦʥʘʣʴʥʠʡ 

ʨʦʟʚʠʪʦʢ. ɺʦʜʥʦʯʘʩ ʫʧʨʘʚʣʽʥʩʴʢʠʡ ʩʝʛʤʝʥʪ (G) ʟʘʣʠʰʘʻʪʴʩʷ ʤʝʥʰ ʨʦʟʚʠʥʝʥʠʤ 

ʧʦʨʽʚʥʷʥʦ ʟ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè, ʱʦ ʧʦʷʩʥʶʻʪʴʩʷ ʧʝʨʝʚʘʞʥʦ ʦʧʝʨʘʮʽʡʥʠʤ 

ʭʘʨʘʢʪʝʨʦʤ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ. 

ʇʦ-ʪʨʝʪʻ, ɸʊ çʋʢʨʥʘʬʪʘè ʜʝʤʦʥʩʪʨʫʻ ʧʦʤʽʨʥʠʡ ʨʽʚʝʥʴ ESG-ʟʨʽʣʦʩʪʽ. 

ʂʦʤʧʘʥʽʷ ʘʢʪʠʚʥʦ ʨʝʘʣʽʟʫʻ ʝʢʦʣʦʛʽʯʥʽ ʧʨʦʛʨʘʤʠ, ʟʦʢʨʝʤʘ ʟ ʣʽʢʚʽʜʘʮʽʾ ʩʪʘʨʠʭ 

ʩʚʝʨʜʣʦʚʠʥ ʪʘ ʨʝʢʫʣʴʪʠʚʘʮʽʾ ʧʦʨʫʰʝʥʠʭ ʟʝʤʝʣʴ, ʦʜʥʘʢ ʩʠʩʪʝʤʥʽʩʪʴ ʩʦʮʽʘʣʴʥʦʾ ʪʘ 

ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʧʦʣʽʪʠʢʠ ʧʦʪʨʝʙʫʻ ʧʦʜʘʣʴʰʦʛʦ ʧʦʩʠʣʝʥʥʷ. ɺʦʜʥʦʯʘʩ ʦʥʦʚʣʝʥʥʷ 

ʩʪʨʫʢʪʫʨʠ ʚʣʘʩʥʦʩʪʽ ʪʘ ʧʝʨʝʭʽʜ ʧʽʜ ʢʦʥʪʨʦʣʴ ʜʝʨʞʘʚʠ ʬʦʨʤʫʶʪʴ ʽʥʩʪʠʪʫʮʽʡʥʽ 

ʧʝʨʝʜʫʤʦʚʠ ʜʣʷ ʧʦʛʣʠʙʣʝʥʥʷ ESG-ʧʽʜʭʦʜʽʚ ʫ ʩʝʨʝʜʥʴʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ. 

ɿʘʛʘʣʦʤ ʨʝʟʫʣʴʪʘʪʠ ʧʨʦʚʝʜʝʥʦʛʦ ʦʮʽʥʶʚʘʥʥʷ ʧʽʜʪʚʝʨʜʞʫʶʪʴ, ʱʦ ʫʢʨʘʾʥʩʴʢʽ 

ʢʦʤʧʘʥʽʾ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ ʧʦʩʪʫʧʦʚʦ ʥʘʙʣʠʞʘʶʪʴʩʷ ʜʦ ʤʽʞʥʘʨʦʜʥʠʭ ʧʨʘʢʪʠʢ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʦʜʥʘʢ ʨʽʚʝʥʴ ʾʭ ESG-ʟʨʽʣʦʩʪʽ ʟʘʣʠʰʘʻʪʴʩʷ ʥʝʨʽʚʥʦʤʽʨʥʠʤ. 

ɺʠʷʚʣʝʥʽ ʪʝʥʜʝʥʮʽʾ ʩʚʽʜʯʘʪʴ ʧʨʦ ʪʝ, ʱʦ ʚʽʪʯʠʟʥʷʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʨʦʟʛʣʷʜʘʶʪʴ ESG 

ʥʝ ʣʠʰʝ ʷʢ ʽʥʩʪʨʫʤʝʥʪ ʨʝʧʫʪʘʮʽʡʥʦʛʦ ʧʦʟʠʮʽʦʥʫʚʘʥʥʷ, ʘ ʡ ʷʢ ʯʠʥʥʠʢ ʧʽʜʚʠʱʝʥʥʷ 

ʦʧʝʨʘʮʽʡʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ, ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʧʨʠʚʘʙʣʠʚʦʩʪʽ ʪʘ ʩʪʽʡʢʦʩʪʽ ʜʦ ʟʦʚʥʽʰʥʽʭ 

ʨʠʟʠʢʽʚ, ʱʦ ʻ ʢʨʠʪʠʯʥʦ ʚʘʞʣʠʚʠʤ ʫ ʢʦʥʪʝʢʩʪʽ ʚʦʻʥʥʦʾ ʝʢʦʥʦʤʽʢʠ ʪʘ ʧʽʩʣʷʚʦʻʥʥʦʾ 

ʚʽʜʙʫʜʦʚʠ ʋʢʨʘʾʥʠ. 

ʅʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ ʥʘʷʚʥʠʭ ʤʝʪʦʜʦʣʦʛʽʡ ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ 

ʫʟʘʛʘʣʴʥʝʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ ʥʘʫʢʦʚʠʭ ʜʦʩʣʽʜʞʝʥʴ [147-153] ʟʘʧʨʦʧʦʥʦʚʘʥʦ ʘʚʪʦʨʩʴʢʫ 

ʫʥʽʚʝʨʩʘʣʴʥʫ ʩʠʩʪʝʤʫ ʽʥʜʝʢʩʽʚ SDM, ʧʨʠʟʥʘʯʝʥʫ ʜʣʷ ʢʦʤʧʣʝʢʩʥʦʾ ʦʮʽʥʢʠ ʜʽʷʣʴʥʦʩʪʽ 

ʢʦʤʧʘʥʽʡ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ. ɿʘʧʨʦʧʦʥʦʚʘʥʠʡ ʧʽʜʭʽʜ ʜʦʟʚʦʣʷʻ ʟʜʽʡʩʥʶʚʘʪʠ 

ʧʦʨʽʚʥʷʣʴʥʠʡ ʘʥʘʣʽʟ ʷʢ ʥʘʮʽʦʥʘʣʴʥʠʭ, ʪʘʢ ʽ ʤʽʞʥʘʨʦʜʥʠʭ ʢʦʤʧʘʥʽʡ ʟ ʫʨʘʭʫʚʘʥʥʷʤ 
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ʧʨʠʥʮʠʧʽʚ ESG-ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʩʫʯʘʩʥʠʭ ʚʠʢʣʠʢʽʚ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ. 

ʂʦʥʮʝʧʪʫʘʣʴʥʦ ʩʠʩʪʝʤʘ ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʧʨʦʚʽʜʥʠʭ ʧʽʜʭʦʜʘʭ ʜʦ ʘʥʘʣʽʟʫ ʩʢʣʘʜʥʠʭ 

ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʩʠʩʪʝʤ, ʱʦ ʟʘʩʪʦʩʦʚʫʶʪʴʩʷ ʫ ʩʚʽʪʦʚʽʡ ʧʨʘʢʪʠʮʽ [154-158]. 

ʋʥʽʚʝʨʩʘʣʴʥʽʩʪʴ ʩʠʩʪʝʤʠ SDM ʧʦʣʷʛʘʻ ʚ ʦʭʦʧʣʝʥʥʽ ʢʣʶʯʦʚʠʭ ʢʦʤʧʦʥʝʥʪʽʚ 

ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʡ: ʝʢʦʥʦʤʽʯʥʦʾ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ, ʝʢʦʣʦʛʽʯʥʦʾ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ, ʩʦʮʽʘʣʴʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʷʢʦʩʪʽ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. ʎʝ 

ʟʘʙʝʟʧʝʯʫʻ ʤʦʞʣʠʚʽʩʪʴ ʥʝ ʣʠʰʝ ʦʮʽʥʶʚʘʪʠ ʧʦʪʦʯʥʠʡ ʨʽʚʝʥʴ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʘʣʝ ʡ 

ʬʦʨʤʫʚʘʪʠ ʦʙˇʨʫʥʪʦʚʘʥʽ ʫʧʨʘʚʣʽʥʩʴʢʽ ʨʽʰʝʥʥʷ ʱʦʜʦ ʧʽʜʚʠʱʝʥʥʷ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʢʦʤʧʘʥʽʡ ʚ ʫʤʦʚʘʭ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʛʣʦʙʘʣʴʥʦʛʦ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ. 

ʎʽʣʝʧʦʢʣʘʜʘʥʥʷ ʩʠʩʪʝʤʠ SDM ʧʦʣʷʛʘʻ ʫ ʬʦʨʤʫʚʘʥʥʽ ʽʥʪʝʛʨʘʣʴʥʦʾ ʦʮʽʥʢʠ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʢʦʤʧʘʥʽʾ ʪʘ ʚʠʟʥʘʯʝʥʥʽ ʧʦʪʝʥʮʽʘʣʫ 

ʟʙʘʣʘʥʩʫʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ, ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʩʦʮʽʘʣʴʥʠʭ ʽʥʪʝʨʝʩʽʚ ʫ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ 

ʧʝʨʩʧʝʢʪʠʚʽ. ʆʩʥʦʚʥʠʤʠ ʟʘʚʜʘʥʥʷʤʠ ʩʠʩʪʝʤʠ ʻ ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʝʥʝʨʛʝʪʠʯʥʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ, ʟʘʙʝʟʧʝʯʝʥʥʷ ʾʭ ʧʦʨʽʚʥʷʥʥʦʩʪʽ ʟʘ ʻʜʠʥʦʶ 

ʩʠʩʪʝʤʦʶ ʢʨʠʪʝʨʽʾʚ, ʘ ʪʘʢʦʞ ʩʪʠʤʫʣʶʚʘʥʥʷ ʚʧʨʦʚʘʜʞʝʥʥʷ ESG-ʧʨʘʢʪʠʢ ʚʽʜʧʦʚʽʜʥʦ 

ʜʦ ʤʽʞʥʘʨʦʜʥʠʭ ʩʪʘʥʜʘʨʪʽʚ. 

ʉʪʨʫʢʪʫʨʥʦ ʩʠʩʪʝʤʘ SDM ʧʝʨʝʜʙʘʯʘʻ ʨʦʟʨʘʭʫʥʦʢ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ 

ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ (ISDM), ʷʢʠʡ ʚʢʣʶʯʘʻ ʯʦʪʠʨʠ ʩʢʣʘʜʦʚʽ: ʝʢʦʥʦʤʽʯʥʫ 

(IEI), ʝʢʦʣʦʛʽʯʥʫ (IEnvI), ʩʦʮʽʘʣʴʥʫ (ISI) ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʫ (IMI). ɯʥʪʝʛʨʘʣʴʥʠʡ 

ʧʦʢʘʟʥʠʢ ʚʠʟʥʘʯʘʻʪʴʩʷ ʷʢ ʩʝʨʝʜʥʻ ʘʨʠʬʤʝʪʠʯʥʝ ʟʘʟʥʘʯʝʥʠʭ ̔ ʥʜʝʢʩʽʚ. ʊʘʢʠʡ 

ʬʦʨʤʘʣʽʟʦʚʘʥʠʡ ʧʽʜʭʽʜ ʟʘʙʝʟʧʝʯʫʻ ʤʦʞʣʠʚʽʩʪʴ ʤʽʞʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʧʦʨʽʚʥʷʥʥʷ, 

ʘʥʘʣʽʟʫ ʜʠʥʘʤʽʢʠ ʨʦʟʚʠʪʢʫ ʪʘ ʚʠʷʚʣʝʥʥʷ ʩʠʣʴʥʠʭ ʽ ʧʨʦʙʣʝʤʥʠʭ ʘʩʧʝʢʪʽʚ ʫʧʨʘʚʣʽʥʥʷ 

ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ. 

ʄʝʪʦʜʠʯʥʽ ʨʝʢʦʤʝʥʜʘʮʽʾ ʱʦʜʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʠʩʪʝʤʠ SDM ʨʝʛʣʘʤʝʥʪʫʶʪʴ 

ʚʠʤʦʛʠ ʜʦ ʚʠʭʽʜʥʠʭ ʜʘʥʠʭ, ʧʘʨʘʤʝʪʨʠ ʨʦʟʨʘʭʫʥʢʽʚ, ʣʦʛʽʢʫ ʽʥʪʝʨʧʨʝʪʘʮʽʾ ʨʝʟʫʣʴʪʘʪʽʚ 

ʽ ʧʨʘʚʠʣʘ ʬʦʨʤʫʚʘʥʥʷ ʨʝʡʪʠʥʛʦʚʠʭ ʦʮʽʥʦʢ. ɺʧʨʦʚʘʜʞʝʥʥʷ ʩʠʩʪʝʤʠ SDM ʜʦʟʚʦʣʷʻ 

ʦʪʨʠʤʘʪʠ ʫʟʘʛʘʣʴʥʝʥʠʡ ʽʥʜʠʢʘʪʦʨ, ʷʢʠʡ ʤʦʞʝ ʙʫʪʠ ʚʠʢʦʨʠʩʪʘʥʠʡ ʷʢ ʽʥʩʪʨʫʤʝʥʪ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʩʧʨʷʤʦʚʘʥʠʡ ʥʘ ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ 
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ʢʦʤʧʘʥʽʡ, ʧʦʢʨʘʱʝʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʩʦʮʽʘʣʴʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ, ʟʤʽʮʥʝʥʥʷ ʜʦʚʽʨʠ 

ʽʥʚʝʩʪʦʨʽʚ ʪʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ. 

ɼʦ ʩʢʣʘʜʫ ʦʢʨʝʤʠʭ ʽʥʜʝʢʩʽʚ ʚʢʣʶʯʝʥʦ ʢʣʶʯʦʚʽ ʛʨʫʧʠ ʧʦʢʘʟʥʠʢʽʚ: ʝʢʦʥʦʤʽʯʥʽ 

(ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ, ʽʥʚʝʩʪʠʮʽʾ, ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʽʩʪʴ), ʝʢʦʣʦʛʽʯʥʽ (ʚʠʢʠʜʠ, ʫʧʨʘʚʣʽʥʥʷ 

ʚʽʜʭʦʜʘʤʠ, ʚʠʢʦʨʠʩʪʘʥʥʷ ʚʦʜʥʠʭ ʨʝʩʫʨʩʽʚ), ʩʦʮʽʘʣʴʥʽ (ʫʤʦʚʠ ʧʨʘʮʽ, ʨʽʚʝʥʴ 

ʪʨʘʚʤʘʪʠʟʤʫ, ʽʥʚʝʩʪʠʮʽʾ ʚ ʧʝʨʩʦʥʘʣ) ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʽ (ʧʨʦʟʦʨʽʩʪʴ ESG-ʟʚʽʪʥʦʩʪʽ, 

ʘʥʪʠʢʦʨʫʧʮʽʡʥʽ ʧʦʣʽʪʠʢʠ, ʩʪʨʫʢʪʫʨʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ). ʋʟʘʛʘʣʴʥʝʥʘ 

ʩʪʨʫʢʪʫʨʘ ʩʠʩʪʝʤʠ ʽʥʜʝʢʩʽʚ ʥʘʚʝʜʝʥʘ ʫ ʪʘʙʣ. 2.19. 

 

ʊʘʙʣʠʮʷ 2.19 ï ʉʠʩʪʝʤʘ ʽʥʜʝʢʩʽʚ SDM (Sustainable Development Management) 

(ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [147-158]) 

ɯʥʜʝʢʩ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ 

ʨʦʟʚʠʪʢʦʤ ʢʦʤʧʘʥʽʾ  

(Sustainable Development 

Management index, ISDM) 

ʅʘʟʚʘ ʧʦʢʘʟʥʠʢʘ 
ʌʦʨʤʫʣʘ 

ʨʦʟʨʘʭʫʥʢʫ 

ʌʦʨʤʫʣʘ 

(ʩʠʤʚʦʣʘʤʠ) 

ɽʬʝʢʪʠʚʥʝ ʫʧʨʘʚʣʽʥʥʷ ï 

ʝʢʦʥʦʤʽʯʥʠʡ ʚʧʣʠʚ  

(Economic impact, IEI) 

ɯʥʚʝʩʪʠʮʽʡʥʘ 

ʧʨʠʚʘʙʣʠʚʽʩʪʴ 

ʂʘʧʽʪʘʣʽʟʘʮʽʷ / 

ɺʠʨʫʯʢʘ 
ὍὉὍ

ὑ

ὠ
 

ʈʝʥʪʘʙʝʣʴʥʽʩʪʴ 
ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ / 

ɺʠʨʫʯʢʘ 
ὍὉὍ

ὖ

ὠ
 

ɺʽʜʧʦʚʽʜʘʣʴʥʝ ʫʧʨʘʚʣʽʥʥʷ ï 

ʝʢʦʣʦʛʽʯʥʠʡ ʚʧʣʠʚ 

(Environmental impact, IEnvI) 

ʇʠʪʦʤʽ ʚʠʢʠʜʠ 

ʟʘʙʨʫʜʥʶʚʘʣʴʥʠʭ 

ʨʝʯʦʚʠʥ 

ɺʘʣʦʚʽ ʚʠʢʠʜʠ / 

ʆʙʩʷʛ ʚʠʜʦʙʫʪʢʫ 
ὍὉὲὺὍ

Ὁ

ὗ
 

ɺʠʪʨʘʪʠ ʥʘ ʦʭʦʨʦʥʫ 

ʜʦʚʢʽʣʣʷ 

ɺʠʪʨʘʪʠ ʥʘ ʆɼ / 

ɺʠʨʫʯʢʘ 
ὍὉὲὺὍ

ὅ

ὠ
 

ʆʧʪʠʤʘʣʴʥʝ ʫʧʨʘʚʣʽʥʥʷ ï 

ʩʦʮʽʘʣʴʥʠʡ ʚʧʣʠʚ  

(Social impact, ISI) 

ɺʠʪʨʘʪʠ ʥʘ ʩʦʮʽʘʣʴʥʽ 

ʧʨʦʻʢʪʠ 

ʉʦʮʽʘʣʴʥʽ ʚʠʪʨʘʪʠ / 

ɺʠʨʫʯʢʘ 
ὍὛὍ

ὅ

ὠ
 

ʆʭʦʨʦʥʘ ʧʨʘʮʽ ʪʘ 

ʧʨʦʤʠʩʣʦʚʘ ʙʝʟʧʝʢʘ 

ɺʠʪʨʘʪʠ ʥʘ ʆʇ ʽ 

ʇɹ / ɺʠʨʫʯʢʘ 
ὍὛὍ

ὅ

ὠ
 

ɼʽʻʚʝ ʫʧʨʘʚʣʽʥʥʷ ï 

ʫʧʨʘʚʣʽʥʩʴʢʠʡ ʚʧʣʠʚ 

(Management impact, IMI) 

ɽʬʝʢʪʠʚʥʽʩʪʴ 

ʫʧʨʘʚʣʽʥʥʷ 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ / 

ʋʧʨʘʚʣʽʥʩʴʢʽ 

ʚʠʪʨʘʪʠ 

ὍὓὍ
ὖ

ὅ
 

ʂʦʝʬʽʮʽʻʥʪ 

ʤʝʥʝʜʞʤʝʥʪʫ 

ʇʦʪʦʯʥʽ 

ʟʦʙʦʚôʷʟʘʥʥʷ / 

ɺʠʨʫʯʢʘ 
ὍὓὍ

ὒ

ὠ
 

 

ɼʣʷ ʫʢʨʘʾʥʩʴʢʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ï ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè, ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ 

ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ï ʚʧʨʦʚʘʜʞʝʥʥʷ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ 

(SDM) ʧʝʨʝʜʙʘʯʘʻ ʚʠʢʦʥʘʥʥʷ ʪʘʢʠʭ ʢʣʶʯʦʚʠʭ ʟʘʚʜʘʥʴ: 
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- ʚʩʪʘʥʦʚʣʝʥʥʷ ʮʽʣʴʦʚʠʭ ʟʥʘʯʝʥʴ ʽʥʜʝʢʩʽʚ SDM ʜʣʷ ʢʦʞʥʦʛʦ ʩʪʨʫʢʪʫʨʥʦʛʦ 

ʥʘʧʨʷʤʫ ʜʽʷʣʴʥʦʩʪʽ; 

- ʨʦʟʨʦʙʣʝʥʥʷ ʧʨʦʮʝʜʫʨ ʬʦʨʤʫʚʘʥʥʷ ʪʘ ʚʽʜʙʦʨʫ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʽʥʽʮʽʘʪʠʚ, 

ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʜʦʩʷʛʥʝʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ; 

- ʚʠʟʥʘʯʝʥʥʷ ʚʽʜʧʦʚʽʜʘʣʴʥʠʭ ʩʪʨʫʢʪʫʨʥʠʭ ʧʽʜʨʦʟʜʽʣʽʚ ʽ ʧʦʩʘʜʦʚʠʭ ʦʩʽʙ ʟʘ 

ʜʦʩʷʛʥʝʥʥʷ ʮʽʣʴʦʚʠʭ ʧʦʢʘʟʥʠʢʽʚ; 

- ʦʨʛʘʥʽʟʘʮʽʶ ʤʦʥʽʪʦʨʠʥʛʫ ʜʠʥʘʤʽʢʠ ʧʦʢʘʟʥʠʢʽʚ, ʱʦ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʫ 

ʨʦʟʨʘʭʫʥʢʘʭ ʽʥʜʝʢʩʽʚ SDM, ʥʘ ʨʽʯʥʽʡ ʪʘ ʩʝʨʝʜʥʴʦʩʪʨʦʢʦʚʽʡ ʦʩʥʦʚʽ. 

ɿʘʧʨʦʧʦʥʦʚʘʥʘ ʩʠʩʪʝʤʘ ʽʥʜʝʢʩʽʚ SDM ʟʘʙʝʟʧʝʯʫʻ ʤʦʞʣʠʚʽʩʪʴ ʦʙôʻʢʪʠʚʥʦʛʦ 

ʧʦʨʽʚʥʷʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʽʟ 

ʤʽʞʥʘʨʦʜʥʠʤʠ ʣʽʜʝʨʘʤʠ ʛʘʣʫʟʽ, ʜʦʟʚʦʣʷʻ ʚʠʷʚʣʷʪʠ ʩʪʨʘʪʝʛʽʯʥʽ ʧʨʦʛʘʣʠʥʠ, 

ʬʦʨʤʫʚʘʪʠ ʦʙˇʨʫʥʪʦʚʘʥʽ ʫʧʨʘʚʣʽʥʩʴʢʽ ʨʽʰʝʥʥʷ, ʧʽʜʚʠʱʫʚʘʪʠ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʩʪʚʦʨʶʚʘʪʠ ʧʝʨʝʜʫʤʦʚʠ ʜʣʷ ʟʘʣʫʯʝʥʥʷ 

çʟʝʣʝʥʠʭè ʽʥʚʝʩʪʠʮʽʡ. 

ʋ ʪʘʙʣ. 2.20 ʥʘʚʝʜʝʥʦ ʝʢʩʧʝʨʪʥʫ ʽʥʪʝʛʨʘʣʴʥʫ ʦʮʽʥʢʫ ʽʥʜʝʢʩʽʚ SDM ʜʣʷ ʪʨʴʦʭ 

ʢʣʶʯʦʚʠʭ ʫʢʨʘʾʥʩʴʢʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʩʝʢʪʦʨʫ ï ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè,                              

ɸʊ çʋʢʨʥʘʬʪʘè, ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè, ʘ ʪʘʢʦʞ ʜʣʷ ʯʦʪʠʨʴʦʭ ʤʽʞʥʘʨʦʜʥʠʭ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʤʝʡʜʞʦʨʽʚ ï çExxonMobilè, çChevronè, çShellè ʪʘ çBPè. 

 

ʊʘʙʣʠʮʷ 2.20 ï ɽʢʩʧʝʨʪʥʘ ʽʥʪʝʛʨʘʣʴʥʘ ʦʮʽʥʢʘ ʽʥʜʝʢʩʽʚ SDM ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ (ʜʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʝʢʩʧʝʨʪʥʦʛʦ 

ʦʮʽʥʶʚʘʥʥʷ ʥʘ ʦʩʥʦʚʽ [122, 123, 125, 126]) 

ʂʦʤʧʘʥʽʷ IEI IEnvI  ISI  IMI  ISDM  

BP 0,88 0,82 0,85 0,86 0,85 

Shell 0,87 0,80 0,84 0,85 0,84 

Chevron 0,85 0,78 0,80 0,82 0,81 

ExxonMobil 0,84 0,75 0,78 0,80 0,79 

ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè 0,72 0,68 0,70 0,69 0,70 

ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè 0,60 0,62 0,58 0,57 0,59 

ɸʊ çʋʢʨʥʘʬʪʘè 0,55 0,50 0,52 0,48 0,51 
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ɯʥʪʝʛʨʘʣʴʥʽ ʦʮʽʥʢʠ ʦʪʨʠʤʘʥʦ ʰʣʷʭʦʤ ʝʢʩʧʝʨʪʥʦʛʦ ʥʦʨʤʫʚʘʥʥʷ ʜʦʩʪʫʧʥʠʭ 

ʧʦʢʘʟʥʠʢʽʚ, ʾʭ ʽʥʪʝʨʧʨʝʪʘʮʽʾ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʣʦʛʽʢʠ SDM ʪʘ ʧʦʜʘʣʴʰʦʛʦ ʘʛʨʝʛʫʚʘʥʥʷ 

(ʬʦʨʤʫʣʘ 2.3): 

 

ὍὛὈὓ
ὍὉὍὍὉὲὺὍὍὛὍὍὓὍ

τ
 

 

ʆʮʽʥʶʚʘʥʥʷ ʟʜʽʡʩʥʝʥʦ ʟʘ ʰʢʘʣʦʶ ʚʽʜ 0 ʜʦ 1, ʜʝ ʟʥʘʯʝʥʥʷ, ʥʘʙʣʠʞʝʥʽ ʜʦ 1, 

ʚʽʜʧʦʚʽʜʘʶʪʴ ʚʠʩʦʢʦʤʫ ʨʽʚʥʶ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ. 

ɿʥʘʯʝʥʥʷ ʽʥʜʝʢʩʽʚ IEI, IEnvI, ISI ʪʘ IMI ̒ ʝʢʩʧʝʨʪʥʠʤʠ ʦʮʽʥʢʘʤʠ, 

ʩʬʦʨʤʦʚʘʥʠʤʠ ʘʚʪʦʨʦʤ ʜʦʩʣʽʜʞʝʥʥʷ ʥʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ ʚʽʜʢʨʠʪʠʭ ʥʝʬʽʥʘʥʩʦʚʠʭ 

(ESG) ʟʚʽʪʽʚ ʢʦʤʧʘʥʽʡ, ʦʬʽʮʽʡʥʠʭ ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʩʪʨʘʪʝʛʽʡ, ʟʚʽʪʽʚ ʟʽ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ, ʫʯʘʩʪʽ ʢʦʤʧʘʥʽʡ ʫ ʤʽʞʥʘʨʦʜʥʠʭ ʽʥʽʮʽʘʪʠʚʘʭ (UN Global Compact, TCFD, 

CDP ʪʦʱʦ), ʘ ʪʘʢʦʞ ʨʽʚʥʷ ʨʦʟʢʨʠʪʪʷ ESG-̔ ʥʬʦʨʤʘʮʽʾ. 

ʆʮʽʥʶʚʘʥʥʷ ʟʜʽʡʩʥʶʚʘʣʦʩʷ ʰʣʷʭʦʤ ʥʦʨʤʫʚʘʥʥʷ ʷʢʽʩʥʠʭ ʽ ʢʽʣʴʢʽʩʥʠʭ 

ʧʦʢʘʟʥʠʢʽʚ ʟʘ ʢʦʞʥʠʤ ʽʟ ʯʦʪʠʨʴʦʭ ʥʘʧʨʷʤʽʚ SDM ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʤʘʩʰʪʘʙʽʚ 

ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʡ, ʽʥʩʪʠʪʫʮʽʡʥʦʾ ʟʨʽʣʦʩʪʽ ʩʠʩʪʝʤ ʫʧʨʘʚʣʽʥʥʷ, ʛʝʦʛʨʘʬʽʾ 

ʧʨʠʩʫʪʥʦʩʪʽ ʪʘ ʩʪʨʘʪʝʛʽʯʥʠʭ ʟʦʙʦʚôʷʟʘʥʴ ʫ ʩʬʝʨʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʇʦʜʘʣʴʰʝ ʘʛʨʝʛʫʚʘʥʥʷ ʯʘʩʪʢʦʚʠʭ ʽʥʜʝʢʩʽʚ ʚ ʽʥʪʝʛʨʘʣʴʥʠʡ ʧʦʢʘʟʥʠʢ ISDM 

ʟʘʙʝʟʧʝʯʠʣʦ ʧʦʨʽʚʥʷʥʥʽʩʪʴ ʨʝʟʫʣʴʪʘʪʽʚ ʤʽʞ ʫʢʨʘʾʥʩʴʢʠʤʠ ʪʘ ʤʽʞʥʘʨʦʜʥʠʤʠ 

ʢʦʤʧʘʥʽʷʤʠ ʪʘ ʜʦʟʚʦʣʠʣʦ ʚʠʟʥʘʯʠʪʠ ʧʦʟʠʮʽʾ ʚʽʪʯʠʟʥʷʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ 

ʛʣʦʙʘʣʴʥʦʤʫ ʚʠʤʽʨʽ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ. 

ʈʝʟʫʣʴʪʘʪʠ ʝʢʩʧʝʨʪʥʦʾ ʽʥʪʝʛʨʘʣʴʥʦʾ ʦʮʽʥʢʠ ʽʥʜʝʢʩʽʚ SDM ʩʚʽʜʯʘʪʴ ʧʨʦ ʩʫʪʪʻʚʫ 

ʜʠʬʝʨʝʥʮʽʘʮʽʶ ʨʽʚʥʷ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʤʽʞ ʤʽʞʥʘʨʦʜʥʠʤʠ 

ʥʘʬʪʦʛʘʟʦʚʠʤʠ ʤʝʡʜʞʦʨʘʤʠ ʪʘ ʫʢʨʘʾʥʩʴʢʠʤʠ ʢʦʤʧʘʥʽʷʤʠ. 

ʄʽʞʥʘʨʦʜʥʽ ʢʦʨʧʦʨʘʮʽʾ BP, Shell, Chevron ʪʘ ExxonMobil ʜʝʤʦʥʩʪʨʫʶʪʴ 

ʚʠʩʦʢʽ ʟʥʘʯʝʥʥʷ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ SDM (0,79ï0,85), ʱʦ ʟʫʤʦʚʣʝʥʦ ʛʣʦʙʘʣʴʥʠʤ 

ʤʘʩʰʪʘʙʦʤ ʜʽʷʣʴʥʦʩʪʽ, ʜʠʚʝʨʩʠʬʽʢʦʚʘʥʠʤʠ ʙʽʟʥʝʩ-ʧʦʨʪʬʝʣʷʤʠ, ʟʨʽʣʠʤʠ ʩʠʩʪʝʤʘʤʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷʤ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʧʨʦʛʨʘʤ 

ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ, ʨʦʟʚʠʪʢʫ ɺɼɽ ʡ ESG-ʢʦʥʪʨʦʣʶ. 

(2.3) 
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ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʜʦʩʪʘʪʥʽʤ ʨʽʚʥʝʤ ʽʥʪʝʛʨʘʮʽʾ 

ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ISDM å 0,70) ʪʘ ʧʝʨʝʙʫʚʘʻ ʫ ʬʘʟʽ ʘʢʪʠʚʥʦʛʦ 

ʥʘʙʣʠʞʝʥʥʷ ʜʦ ʢʨʘʱʠʭ ʤʽʞʥʘʨʦʜʥʠʭ ʧʨʘʢʪʠʢ. ʂʦʤʧʘʥʽʷ ʧʦʻʜʥʫʻ ʟʥʘʯʥʽ ʝʢʦʥʦʤʽʯʥʽ 

ʤʦʞʣʠʚʦʩʪʽ ʟ ʨʦʟʚʠʪʢʦʤ ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʩʦʮʽʘʣʴʥʠʭ ʧʨʦʛʨʘʤ, ʦʜʥʘʢ ʾ ʾ ESG-ʧʨʦʬʽʣʴ 

ʩʪʨʠʤʫʻʪʴʩʷ ʨʝʛʫʣʷʪʦʨʥʠʤʠ ʦʙʤʝʞʝʥʥʷʤʠ ʪʘ ʚʦʻʥʥʠʤʠ ʨʠʟʠʢʘʤʠ. 

ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè (ISDM å 0,59) ʪʘ ɸʊ çʋʢʨʥʘʬʪʘè (ISDM å 0,51) 

ʜʝʤʦʥʩʪʨʫʶʪʴ ʧʝʨʝʭʽʜʥʠʡ ʨʽʚʝʥʴ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ. ɼʣʷ ʥʠʭ ʭʘʨʘʢʪʝʨʥʽ 

ʦʢʨʝʤʽ ʝʢʦʣʦʛʽʯʥʽ ʪʘ ʩʦʮʽʘʣʴʥʽ ʽʥʽʮʽʘʪʠʚʠ, ʧʨʦʪʝ ʥʝʜʦʩʪʘʪʥʷ ʩʠʩʪʝʤʥʽʩʪʴ 

ʥʝʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʡ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʧʨʘʢʪʠʢ ʦʙʤʝʞʫʻ ʟʘʛʘʣʴʥʠʡ ʨʽʚʝʥʴ ESG-

ʟʨʽʣʦʩʪʽ. 

ɺʽʟʫʘʣʽʟʘʮʽʷ ʦʪʨʠʤʘʥʠʭ ʟʥʘʯʝʥʴ ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘ ʨʠʩ. 2.9, ʱʦ ʜʦʟʚʦʣʷʻ 

ʧʨʦʚʝʩʪʠ ʧʦʨʽʚʥʷʣʴʥʠʡ ʘʥʘʣʽʟ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫʢʨʘʾʥʩʴʢʠʭ ʽ ʤʽʞʥʘʨʦʜʥʠʭ 

ʢʦʤʧʘʥʽʡ ʪʘ ʚʠʟʥʘʯʠʪʠ ʥʘʧʨʷʤʠ ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ. 

 

 

ʈʠʩʫʥʦʢ 2.9 ï ʈʝʟʫʣʴʪʘʪʠ ʽʥʜʝʢʩʫʚʘʥʥʷ SDM ʫʢʨʘʾʥʩʴʢʠʭ ʝʥʝʨʛʝʪʠʯʥʠʭ 

ʢʦʤʧʘʥʽʡ ʪʘ ʤʽʞʥʘʨʦʜʥʠʭ ʤʝʡʜʞʦʨʽʚ (ʜʞʝʨʝʣʦ: ʧʦʙʫʜʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ 

ʨʝʟʫʣʴʪʘʪʘʤʠ ʨʦʟʨʘʭʫʥʢʽʚ ʽʥʜʝʢʩʽʚ SDM) 
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ɿʘʛʘʣʦʤ ʨʝʟʫʣʴʪʘʪʠ ʦʮʽʥʶʚʘʥʥʷ ʧʽʜʪʚʝʨʜʞʫʶʪʴ, ʱʦ ʫʢʨʘʾʥʩʴʢʽ ʥʘʬʪʦʛʘʟʦʚʽ 

ʢʦʤʧʘʥʽʾ ʧʝʨʝʙʫʚʘʶʪʴ ʥʘ ʝʪʘʧʽ ʧʦʩʪʫʧʦʚʦʾ ʽʥʩʪʠʪʫʮʽʦʥʘʣʽʟʘʮʽʾ SDM, ʬʦʨʤʫʶʯʠ 

ʚʣʘʩʥʫ ʤʦʜʝʣʴ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʘʜʘʧʪʦʚʘʥʫ ʜʦ ʫʤʦʚ ʚʦʻʥʥʦʾ ʝʢʦʥʦʤʽʢʠ ʪʘ 

ʩʪʨʘʪʝʛʽʯʥʠʭ ʟʘʚʜʘʥʴ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʜʝʨʞʘʚʠ. 

ɯʥʪʝʛʨʘʣʴʥʘ ʦʮʽʥʢʘ ʽʥʜʝʢʩʽʚ SDM ʟʘʩʚʽʜʯʠʣʘ ʧʦʤʽʪʥʠʡ ʨʦʟʨʠʚ ʤʽʞ 

ʫʢʨʘʾʥʩʴʢʠʤʠ ʥʘʬʪʦʛʘʟʦʚʠʤʠ ʢʦʤʧʘʥʽʷʤʠ ʪʘ ʧʨʦʚʽʜʥʠʤʠ ʤʽʞʥʘʨʦʜʥʠʤʠ 

ʤʝʡʜʞʦʨʘʤʠ. ʅʘʡʚʠʱʽ ʟʥʘʯʝʥʥʷ ʦʪʨʠʤʘʣʠ çShellè, çBPè ʽ çChevronè ʟʘʚʜʷʢʠ 

ʩʠʩʪʝʤʥʦʤʫ ʚʧʨʦʚʘʜʞʝʥʥʶ ESG-ʧʽʜʭʦʜʽʚ, ʝʢʦʣʦʛʽʯʥʽʡ ʤʦʜʝʨʥʽʟʘʮʽʾ, ʨʦʟʚʠʥʝʥʦʤʫ 

ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ ʫʧʨʘʚʣʽʥʥʶ ʪʘ ʽʥʚʝʩʪʠʮʽʷʤ ʫ ʜʝʢʘʨʙʦʥʽʟʘʮʽʶ. ʉʝʨʝʜ ʫʢʨʘʾʥʩʴʢʠʭ 

ʢʦʤʧʘʥʽʡ ʥʘʡʢʨʘʱʠʡ ʨʝʟʫʣʴʪʘʪ ʧʨʦʜʝʤʦʥʩʪʨʫʚʘʣʘ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè, ʪʦʜʽ 

ʷʢ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʤʘʻ ʩʝʨʝʜʥʽʡ ʨʽʚʝʥʴ ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʧʨʠʥʮʠʧʘʤ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ, ʘ ɸʊ çʋʢʨʥʘʬʪʘè ï ʥʘʡʥʠʞʯʠʡ ʯʝʨʝʟ ʬʨʘʛʤʝʥʪʘʨʥʽʩʪʴ ESG-ʧʦʣʽʪʠʢ, 

ʦʙʤʝʞʝʥʫ ʚʽʜʢʨʠʪʽʩʪʴ ʜʘʥʠʭ ʽ ʥʝʜʦʩʪʘʪʥʶ ʤʦʜʝʨʥʽʟʘʮʽʶ. 

ɿʘʛʘʣʦʤ ʨʝʟʫʣʴʪʘʪʠ ʘʥʘʣʽʟʫ ʧʽʜʪʚʝʨʜʞʫʶʪʴ: 

- ʫʢʨʘʾʥʩʴʢʽ ʢʦʤʧʘʥʽʾ ʧʝʨʝʙʫʚʘʶʪʴ ʥʘ ʝʪʘʧʽ ʘʢʪʠʚʥʦʛʦ ʬʦʨʤʫʚʘʥʥʷ ʩʠʩʪʝʤʠ 

ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ; 

- ʢʣʶʯʦʚʠʤ ʚʠʢʣʠʢʦʤ ʟʘʣʠʰʘʻʪʴʩʷ ʥʝʩʪʘʯʘ ʩʪʘʥʜʘʨʪʠʟʦʚʘʥʠʭ ESG-ʜʘʥʠʭ 

ʪʘ ʥʠʟʴʢʠʡ ʨʽʚʝʥʴ ʽʥʪʝʛʨʘʮʽʾ ʤʽʞʥʘʨʦʜʥʠʭ ʧʽʜʭʦʜʽʚ; 

- ʧʨʽʦʨʠʪʝʪʘʤʠ ʜʣʷ ʅʘʬʪʦʛʘʟʫ, ʋʢʨʥʘʬʪʠ ʪʘ ʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷ ʤʘʶʪʴ 

ʩʪʘʪʠ ʧʦʩʠʣʝʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ ʧʨʦʛʨʘʤ, ʮʠʬʨʦʚʽʟʘʮʽʷ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʧʨʦʮʝʩʽʚ, 

ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʟʦʨʦʩʪʽ ʥʝʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ, ʘ ʪʘʢʦʞ ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʻʜʠʥʦʛʦ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʩʪʘʥʜʘʨʪʫ ESG ʪʘ ʩʠʩʪʝʤʠ ʚʥʫʪʨʽʰʥʽʭ ʽʥʜʠʢʘʪʦʨʽʚ, ʛʘʨʤʦʥʽʟʦʚʘʥʠʭ 

ʟ ʤʦʜʝʣʣʶ SDM. 

ɿ ʤʝʪʦʶ ʫʟʘʛʘʣʴʥʝʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ ʽʥʪʝʛʨʘʣʴʥʦʾ ʦʮʽʥʢʠ SDM ʥʘ ʨʠʩ. 2.10 

ʧʨʝʜʩʪʘʚʣʝʥʦ ʨʘʜʘʨʥʫ ʜʽʘʛʨʘʤʫ ʧʨʦʬʽʣʽʚ ʫʢʨʘʾʥʩʴʢʠʭ ʽ ʤʽʞʥʘʨʦʜʥʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʟʘ ʽʥʜʝʢʩʘʤʠ IEI, IEnvI, ISI ʪʘ IMI. ɺʦʥʘ ʜʘʻ ʟʤʦʛʫ ʚʠʷʚʠʪʠ ʨʽʚʝʥʴ 

ʟʙʘʣʘʥʩʦʚʘʥʦʩʪʽ ʝʢʦʥʦʤʽʯʥʦʾ, ʝʢʦʣʦʛʽʯʥʦʾ, ʩʦʮʽʘʣʴʥʦʾ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʩʢʣʘʜʦʚʠʭ, ʘ 

ʪʘʢʦʞ ʚʠʟʥʘʯʠʪʠ ʥʘʧʨʷʤʠ ʧʦʩʠʣʝʥʥʷ ESG-ʦʨʽʻʥʪʦʚʘʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʫ ʚʽʪʯʠʟʥʷʥʠʭ 

ʢʦʤʧʘʥʽʷʭ. 
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ʈʠʩʫʥʦʢ 2.10 - ʈʘʜʘʨʥʘ ʜʽʘʛʨʘʤʘ ʧʨʦʬʽʣʽʚ SDM ʫʢʨʘʾʥʩʴʢʠʭ ʪʘ ʤʽʞʥʘʨʦʜʥʠʭ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ (ʜʞʝʨʝʣʦ: ʧʦʙʫʜʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [122, 123, 125, 

126, 130-132]) 

 

ʈʘʜʘʨʥʘ ʜʽʘʛʨʘʤʘ ʚʽʜʦʙʨʘʞʘʻ ʩʪʨʫʢʪʫʨʥʽ ʧʨʦʬʽʣʽ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ 

ʨʦʟʚʠʪʢʦʤ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘ ʯʦʪʠʨʤʘ ʩʢʣʘʜʦʚʠʤʠ SDM: ʝʢʦʥʦʤʽʯʥʦʶ (IEI), 

ʝʢʦʣʦʛʽʯʥʦʶ (IEnvI), ʩʦʮʽʘʣʴʥʦʶ (ISI) ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʦʶ (IMI). ʄʽʞʥʘʨʦʜʥʽ ʢʦʤʧʘʥʽʾ 

BP, Shell, Chevron ʽ ExxonMobil ʤʘʶʪʴ ʙʽʣʴʰ ʨʦʟʰʠʨʝʥʽ ʪʘ ʟʙʘʣʘʥʩʦʚʘʥʽ ʧʨʦʬʽʣʽ, 

ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʩʠʩʪʝʤʥʫ ʽʥʪʝʛʨʘʮʽʶ ESG-ʧʽʜʭʦʜʽʚ ʽ ʩʪʘʣʠʭ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʧʨʘʢʪʠʢ. 

ʉʝʨʝʜ ʫʢʨʘʾʥʩʴʢʠʭ ʢʦʤʧʘʥʽʡ ʥʘʡʢʨʘʱʽ ʧʦʟʠʮʽʾ ʜʝʤʦʥʩʪʨʫʻ ʅɸʂ çʅʘʬʪʦʛʘʟ 

ʋʢʨʘʾʥʠè, ʪʦʜʽ ʷʢ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʪʘ ɸʊ çʋʢʨʥʘʬʪʘè ʤʘʶʪʴ ʙʽʣʴʰ ʟʚʫʞʝʥʽ 

ʡ ʥʝʨʽʚʥʦʤʽʨʥʽ ʧʨʦʬʽʣʽ. ʎʝ ʧʽʜʪʚʝʨʜʞʫʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʧʦʩʠʣʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʾ, 

ʩʦʮʽʘʣʴʥʦʾ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʩʢʣʘʜʦʚʠʭ, ʘ ʪʘʢʦʞ ʧʽʜʚʠʱʝʥʥʷ ʩʠʩʪʝʤʥʦʩʪʽ ESG-

ʧʨʘʢʪʠʢ ʫ ʚʽʪʯʠʟʥʷʥʦʤʫ ʥʘʬʪʦʛʘʟʦʚʦʤʫ ʩʝʢʪʦʨʽ. 
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ɺʠʭʦʜʷʯʠ ʟ ʦʪʨʠʤʘʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ ʽʥʪʝʛʨʘʣʴʥʦʾ ʦʮʽʥʢʠ, ʤʦʞʥʘ ʩʪʚʝʨʜʞʫʚʘʪʠ 

ʧʨʦ ʧʝʚʥʫ ʟʙʘʣʘʥʩʦʚʘʥʽʩʪʴ ʝʢʦʣʦʛʽʯʥʦʛʦ, ʩʦʮʽʘʣʴʥʦʛʦ ʪʘ ʝʢʦʥʦʤʽʯʥʦʛʦ ʘʩʧʝʢʪʽʚ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʦʜʥʘʢ ʟʘʛʘʣʴʥʠʡ ʨʽʚʝʥʴ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʟʘʣʠʰʘʻʪʴʩʷ ʥʠʞʯʠʤ, ʥʽʞ ʫ ʧʨʦʚʽʜʥʠʭ 

ʤʽʞʥʘʨʦʜʥʠʭ ʝʥʝʨʛʝʪʠʯʥʠʭ ʢʦʨʧʦʨʘʮʽʡ. 

ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè, ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè 

ʜʝʤʦʥʩʪʨʫʶʪʴ ʧʦʩʪʫʧʘʣʴʥʠʡ ʧʨʦʛʨʝʩ ʫ ʬʦʨʤʫʚʘʥʥʽ ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʧʦʣʽʪʠʢ ESG, 

ʧʨʦʪʝ ʘʩʠʤʝʪʨʠʯʥʽʩʪʴ ʨʦʟʚʠʪʢʫ ʦʢʨʝʤʠʭ ʢʦʤʧʦʥʝʥʪʽʚ (ʦʩʦʙʣʠʚʦ ʝʢʦʣʦʛʽʯʥʦʛʦ 

ʙʣʦʢʫ) ʦʙʫʤʦʚʣʶʻ ʥʘʷʚʥʽʩʪʴ ʩʫʪʪʻʚʠʭ ʨʝʟʝʨʚʽʚ ʜʣʷ ʚʜʦʩʢʦʥʘʣʝʥʥʷ. ʎʝ ʧʦʷʩʥʶʻʪʴʩʷ: 

- ʜʦʚʛʦʪʨʠʚʘʣʠʤʠ ʥʘʩʣʽʜʢʘʤʠ ʨʦʩʽʡʩʴʢʦʾ ʘʛʨʝʩʽʾ ʪʘ ʨʫʡʥʫʚʘʥʥʷʤ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ; 

- ʽʩʪʦʨʠʯʥʦ ʥʠʟʴʢʠʤ ʨʽʚʥʝʤ ʽʥʚʝʩʪʠʮʽʡ ʫ ʤʦʜʝʨʥʽʟʘʮʽʶ; 

- ʬʨʘʛʤʝʥʪʘʨʥʽʩʪʶ ʜʝʨʞʘʚʥʦʾ ESG-ʨʝʛʫʣʷʮʽʾ; 

- ʥʝʜʦʩʪʘʪʥʴʦʶ ʮʠʬʨʦʚʦʶ ʽʥʪʝʛʨʦʚʘʥʽʩʪʶ ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ. 

ʋ ʧʦʨʽʚʥʷʥʥʽ ʟ ʤʽʞʥʘʨʦʜʥʠʤʠ ʣʽʜʝʨʘʤʠ ï çExxonMobilè , çChevronè, çShellè, 

çBPè ï ʫʢʨʘʾʥʩʴʢʽ ʢʦʤʧʘʥʽʾ ʽʩʪʦʪʥʦ ʚʽʜʩʪʘʶʪʴ ʟʘ ʨʽʚʥʝʤ ʦʧʝʨʘʮʽʡʥʦʾ ʝʢʦʣʦʛʽʯʥʦʩʪʽ, 

ʽʥʥʦʚʘʮʽʡʥʦʩʪʽ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʟʨʽʣʦʩʪʽ, ʱʦ ʚʽʜʦʙʨʘʞʝʥʦ ʫ ʥʠʞʯʠʭ ʟʥʘʯʝʥʥʷʭ 

ʽʥʜʝʢʩʫ SDM. 

ʈʘʟʦʤ ʽʟ ʪʠʤ ʨʝʟʫʣʴʪʘʪʠ ʩʚʽʜʯʘʪʴ, ʱʦ ʩʘʤʝ ʫʢʨʘʾʥʩʴʢʽ ʢʦʤʧʘʥʽʾ ʜʝʤʦʥʩʪʨʫʶʪʴ 

ʚʠʱʫ ʜʠʥʘʤʽʢʫ ʟʨʦʩʪʘʥʥʷ ʫʧʨʘʚʣʽʥʩʴʢʦʛʦ ʪʘ ʩʦʮʽʘʣʴʥʦʛʦ ʽʥʜʝʢʩʽʚ, ʱʦ ʻ ʚʘʞʣʠʚʦʶ 

ʧʝʨʝʜʫʤʦʚʦʶ ʧʦʩʪʫʧʦʚʦʛʦ ʧʝʨʝʭʦʜʫ ʜʦ ʧʦʚʥʦʾ ESG-ʪʨʘʥʩʬʦʨʤʘʮʽʾ. 

ʆʪʨʠʤʘʥʽ ʧʦʢʘʟʥʠʢʠ ʤʦʞʫʪʴ ʙʫʪʠ ʚʠʢʦʨʠʩʪʘʥʽ: 

- ʜʣʷ ʚʠʟʥʘʯʝʥʥʷ ʧʨʽʦʨʠʪʝʪʥʠʭ ʥʘʧʨʷʤʽʚ ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ 

ʨʦʟʚʠʪʢʦʤ; 

- ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʠʭ ʢʦʨʧʦʨʘʪʠʚʥʠʭ ESG-ʩʪʨʘʪʝʛʽʡ; 

- ʦʮʽʥʢʠ ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʦʟʠʮʽʡ ʫʢʨʘʾʥʩʴʢʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʧʦʨʽʚʥʷʥʥʽ ʟ 

ʤʽʞʥʘʨʦʜʥʠʤʠ ʘʥʘʣʦʛʘʤʠ; 

- ʧʦʙʫʜʦʚʠ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ, ʦʨʽʻʥʪʦʚʘʥʠʭ ʥʘ ʜʦʚʛʦʩʪʨʦʢʦʚʫ 

ʩʪʽʡʢʽʩʪʴ. 
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ɿʘʧʨʦʧʦʥʦʚʘʥʘ ʫ ʜʦʩʣʽʜʞʝʥʥʽ ʫʥʽʚʝʨʩʘʣʴʥʘ ʩʠʩʪʝʤʘ ʽʥʜʝʢʩʽʚ SDM ʟʘʙʝʟʧʝʯʫʻ 

ʤʦʞʣʠʚʽʩʪʴ ʢʦʤʧʣʝʢʩʥʦʾ ʢʽʣʴʢʽʩʥʦʾ ʦʮʽʥʢʠ ʨʽʚʥʷ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ 

ʢʦʤʧʘʥʽʾ, ʜʦʟʚʦʣʷʶʯʠ ʟʜʽʡʩʥʶʚʘʪʠ ʧʦʨʽʚʥʷʣʴʥʠʡ ʘʥʘʣʽʟ ʤʽʞ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ ʨʽʟʥʠʭ 

ʤʘʩʰʪʘʙʽʚ. 

ɼʣʷ ʧʦʛʣʠʙʣʝʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ ʢʽʣʴʢʽʩʥʦʾ ʦʮʽʥʢʠ ʽʥʜʝʢʩʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʜʦʮʽʣʴʥʦ ʜʦʧʦʚʥʠʪʠ ʾʭ ʷʢʽʩʥʠʤ ʘʥʘʣʽʟʦʤ ʩʪʨʘʪʝʛʽʯʥʠʭ ʧʦʟʠʮʽʡ ʢʣʶʯʦʚʠʭ ʫʯʘʩʥʠʢʽʚ 

ʛʘʣʫʟʽ. ɿ ʮʽʻʶ ʤʝʪʦʶ ʫ ʨʦʙʦʪʽ ʟʘʩʪʦʩʦʚʘʥʦ SWOT-ʘʥʘʣʽʟ ʜʣʷ ʪʨʴʦʭ ʙʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʫʢʨʘʾʥʩʴʢʦʛʦ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ ï ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè, ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ 

ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè, ʱʦ ʧʨʝʜʩʪʘʚʣʝʥʠʡ ʫ ɼʦʜʘʪʢʫ ʄ (ʪʘʙʣ. ʄ.1-ʄ.3). 

ʈʝʟʫʣʴʪʘʪʠ SWOT-ʘʥʘʣʽʟʫ ʩʚʽʜʯʘʪʴ ʧʨʦ ʚʽʜʤʽʥʥʽ ʧʨʦʬʽʣʽ ʩʪʽʡʢʦʩʪʽ ʪʘ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè, ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ ɸʊ 

çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè, ʱʦ ʟʫʤʦʚʣʝʥʦ ʨʽʟʥʠʤ ʤʘʩʰʪʘʙʦʤ ʜʽʷʣʴʥʦʩʪʽ, ʨʦʣʣʶ ʚ 

ʝʥʝʨʛʝʪʠʯʥʽʡ ʩʠʩʪʝʤʽ ʪʘ ʨʽʚʥʝʤ ʽʥʩʪʠʪʫʮʽʡʥʦʾ ʟʨʽʣʦʩʪʽ. 

ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʧʦʤʽʨʥʠʤ ʨʽʚʥʝʤ ʩʪʽʡʢʦʩʪʽ, 

ʩʬʦʨʤʦʚʘʥʠʤ ʟʘʚʜʷʢʠ ʜʦʤʽʥʫʶʯʽʡ ʧʦʟʠʮʽʾ ʥʘ ʨʠʥʢʫ, ʢʦʥʪʨʦʣʶ ʥʘʜ ʢʨʠʪʠʯʥʦʶ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʦʶ ʪʘ ʢʣʶʯʦʚʽʡ ʨʦʣʽ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʜʝʨʞʘʚʠ. 

ɺʦʜʥʦʯʘʩ ʩʫʪʪʻʚʠʤʠ ʩʪʨʠʤʫʚʘʣʴʥʠʤʠ ʯʠʥʥʠʢʘʤʠ ʟʘʣʠʰʘʶʪʴʩʷ ʚʠʩʦʢʝ ʙʦʨʛʦʚʝ 

ʥʘʚʘʥʪʘʞʝʥʥʷ, ʨʝʛʫʣʷʪʦʨʥʘ ʟʘʣʝʞʥʽʩʪʴ, ʩʢʣʘʜʥʽʩʪʴ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʩʪʨʫʢʪʫʨʠ ʪʘ 

ʟʥʘʯʥʽ ʚʦʻʥʥʽ ʨʠʟʠʢʠ. ʂʦʤʧʘʥʽʷ ʧʝʨʝʙʫʚʘʻ ʫ ʟʦʥʽ ʩʪʨʠʤʘʥʦʾ ʩʪʽʡʢʦʩʪʽ ʟ ʧʦʪʝʥʮʽʘʣʦʤ 

ʟʨʦʩʪʘʥʥʷ ʟʘ ʫʤʦʚʠ ʧʦʛʣʠʙʣʝʥʥʷ ʩʪʨʫʢʪʫʨʥʠʭ ʨʝʬʦʨʤ ʽ ʧʦʩʠʣʝʥʥʷ ESG-

ʢʦʤʧʦʥʝʥʪʽʚ ʫʧʨʘʚʣʽʥʥʷ. 

ɸʊ çʋʢʨʥʘʬʪʘè ʜʝʤʦʥʩʪʨʫʻ ʥʘʡʙʽʣʴʰʫ ʘʩʠʤʝʪʨʽʶ ʤʽʞ ʩʠʣʴʥʠʤʠ ʪʘ ʩʣʘʙʢʠʤʠ 

ʩʪʦʨʦʥʘʤʠ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʥʝʩʪʘʙʽʣʴʥʠʡ, ʘʣʝ ʚʦʜʥʦʯʘʩ ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʠʡ 

ʭʘʨʘʢʪʝʨ ʨʦʟʚʠʪʢʫ. ʅʘʷʚʥʽʩʪʴ ʨʝʩʫʨʩʥʦʾ ʙʘʟʠ ʪʘ ʚʠʨʦʙʥʠʯʠʭ ʘʢʪʠʚʽʚ ʧʦʻʜʥʫʻʪʴʩʷ ʟ 

ʧʨʦʙʣʝʤʘʤʠ ʪʝʭʥʽʯʥʦʛʦ ʟʥʦʩʫ, ʥʝʜʦʩʪʘʪʥʴʦʛʦ ʨʽʚʥʷ ʽʥʚʝʩʪʠʮʽʡ ʪʘ ʚʠʩʦʢʦʾ 

ʩʦʙʽʚʘʨʪʦʩʪʽ ʚʠʜʦʙʫʪʢʫ. ɿʘ ʫʤʦʚʠ ʤʦʜʝʨʥʽʟʘʮʽʾ ʚʠʨʦʙʥʠʮʪʚʘ, ʮʠʬʨʦʚʽʟʘʮʽʾ ʧʨʦʮʝʩʽʚ 

ʽ ʧʝʨʝʭʦʜʫ ʜʦ ESG-ʦʨʽʻʥʪʦʚʘʥʦʾ ʤʦʜʝʣʽ ʫʧʨʘʚʣʽʥʥʷ ʢʦʤʧʘʥʽʷ ʤʘʻ ʧʦʪʝʥʮʽʘʣ 

ʩʫʪʪʻʚʦʛʦ ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ ʩʪʽʡʢʦʩʪʽ. 

ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʥʘʡʙʽʣʴʰ ʟʙʘʣʘʥʩʦʚʘʥʠʤ 

ʧʨʦʬʽʣʝʤ ʩʪʽʡʢʦʩʪʽ ʩʝʨʝʜ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʢʦʤʧʘʥʽʡ, ʱʦ ʟʫʤʦʚʣʝʥʦ ʩʪʘʙʽʣʴʥʦʶ 
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ʚʠʨʦʙʥʠʯʦʶ ʙʘʟʦʶ, ʢʣʶʯʦʚʦʶ ʨʦʣʣʶ ʫ ʛʘʟʦʟʘʙʝʟʧʝʯʝʥʥʽ ʢʨʘʾʥʠ ʪʘ ʘʢʪʠʚʥʦʶ 

ʤʦʜʝʨʥʽʟʘʮʽʻʶ. ɺʦʜʥʦʯʘʩ ʨʦʟʚʠʪʦʢ ʢʦʤʧʘʥʽʾ ʦʙʤʝʞʫʻʪʴʩʷ ʚʦʻʥʥʠʤʠ ʨʠʟʠʢʘʤʠ, 

ʧʦʪʨʝʙʦʶ ʤʘʩʰʪʘʙʥʦʛʦ ʦʥʦʚʣʝʥʥʷ ʦʩʥʦʚʥʠʭ ʬʦʥʜʽʚ ʽ ʦʙʤʝʞʝʥʠʤ ʜʦʩʪʫʧʦʤ ʜʦ 

ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʨʝʩʫʨʩʽʚ. ʋɻɺ ʤʘʻ ʚʠʩʦʢʠʡ ʧʦʪʝʥʮʽʘʣ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʟʘ ʨʘʭʫʥʦʢ 

ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʪʨʘʥʩʬʦʨʤʘʮʽʡ, ʟʦʢʨʝʤʘ ʫ ʩʬʝʨʽ ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ ʪʘ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ. 

ɿʘʛʘʣʦʤ SWOT-ʘʥʘʣʽʟ ʧʽʜʪʚʝʨʜʞʫʻ, ʱʦ ʩʪʽʡʢʽʩʪʴ ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʬʦʨʤʫʻʪʴʩʷ ʚ ʫʤʦʚʘʭ ʧʽʜʚʠʱʝʥʠʭ ʙʝʟʧʝʢʦʚʠʭ, ʨʝʛʫʣʷʪʦʨʥʠʭ ʪʘ ʨʠʥʢʦʚʠʭ 

ʨʠʟʠʢʽʚ, ʘ ʧʦʜʘʣʴʰʝ ʟʨʦʩʪʘʥʥʷ ʾʭ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʥʘʧʨʷʤʫ ʟʘʣʝʞʠʪʴ ʚʽʜ 

ʽʥʩʪʠʪʫʮʽʡʥʠʭ ʨʝʬʦʨʤ, ʤʦʜʝʨʥʽʟʘʮʽʾ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ ʩʠʩʪʝʤʥʦʾ ʽʥʪʝʛʨʘʮʽʾ ʧʨʠʥʮʠʧʽʚ 

ESG ʫ ʢʦʨʧʦʨʘʪʠʚʥʝ ʫʧʨʘʚʣʽʥʥʷ. ʎʝ ʜʦʟʚʦʣʷʻ ʨʦʟʛʣʷʜʘʪʠ SWOT-ʘʥʘʣʽʟ ʥʝ ʣʠʰʝ ʷʢ 

ʽʥʩʪʨʫʤʝʥʪ ʜʽʘʛʥʦʩʪʠʢʠ ʧʦʪʦʯʥʦʛʦ ʩʪʘʥʫ, ʘ ʡ ʷʢ ʦʩʥʦʚʫ ʜʣʷ ʚʠʟʥʘʯʝʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ 

ʥʘʧʨʷʤʽʚ ʘʜʘʧʪʘʮʽʾ, ʧʽʜʚʠʱʝʥʥʷ ʩʪʽʡʢʦʩʪʽ ʪʘ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʨʦʟʚʠʪʢʫ ʢʦʤʧʘʥʽʡ. 

ʇʽʩʣʷ ʧʨʦʚʝʜʝʥʥʷ SWOT-ʘʥʘʣʽʟʫ ʜʦʮʽʣʴʥʠʤ ʻ ʟʘʩʪʦʩʫʚʘʥʥʷ ʤʘʪʨʠʮʽ TOWS 

(ThreatsïOpportunitiesïWeaknessesïStrengths), ̫ʢʘ ʜʦʟʚʦʣʷʻ ʥʝ ʣʠʰʝ ʫʟʘʛʘʣʴʥʠʪʠ 

ʚʠʷʚʣʝʥʽ ʩʠʣʴʥʽ ʪʘ ʩʣʘʙʢʽ ʩʪʦʨʦʥʠ, ʤʦʞʣʠʚʦʩʪʽ ʡ ʟʘʛʨʦʟʠ, ʘʣʝ ʡ ʩʠʥʪʝʟʫʚʘʪʠ ʾʭ ʫ 

ʧʨʘʢʪʠʯʥʦ ʦʨʽʻʥʪʦʚʘʥʽ ʩʪʨʘʪʝʛʽʯʥʽ ʥʘʧʨʷʤʠ ʨʦʟʚʠʪʢʫ. ʅʘ ʚʽʜʤʽʥʫ ʚʽʜ SWOT-ʘʥʘʣʽʟʫ, 

ʱʦ ʤʘʻ ʧʝʨʝʚʘʞʥʦ ʜʽʘʛʥʦʩʪʠʯʥʠʡ ʭʘʨʘʢʪʝʨ, ʤʘʪʨʠʮʷ TOWS ʦʨʽʻʥʪʦʚʘʥʘ ʥʘ 

ʬʦʨʤʫʚʘʥʥʷ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ ʩʪʽʡʢʦʩʪʽ ʪʘ 

ʘʜʘʧʪʠʚʥʦʩʪʽ ʢʦʤʧʘʥʽʡ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʤʘʪʨʠʮʷ TOWS ʚʠʩʪʫʧʘʻ ʣʦʛʽʯʥʠʤ ʧʨʦʜʦʚʞʝʥʥʷʤ SWOT-

ʘʥʘʣʽʟʫ ʪʘ ʩʣʫʛʫʻ ʽʥʩʪʨʫʤʝʥʪʦʤ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʩʠʥʪʝʟʫ, ʱʦ ʜʦʟʚʦʣʷʻ ʧʝʨʝʡʪʠ ʚʽʜ 

ʘʥʘʣʽʪʠʯʥʦʾ ʦʮʽʥʢʠ ʧʦʪʦʯʥʦʛʦ ʩʪʘʥʫ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʦʙˇʨʫʥʪʦʚʘʥʠʭ ʩʪʨʘʪʝʛʽʯʥʠʭ 

ʨʽʰʝʥʴ ʟ ʧʽʜʚʠʱʝʥʥʷ ʩʪʽʡʢʦʩʪʽ ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʚ ʫʤʦʚʘʭ 

ʚʦʻʥʥʠʭ ʪʘ ʨʠʥʢʦʚʠʭ ʚʠʢʣʠʢʽʚ. ɰʾ ʚʠʢʦʨʠʩʪʘʥʥʷ ʜʘʻ ʟʤʦʛʫ ʫʟʛʦʜʠʪʠ ʩʠʣʴʥʽ ʡ ʩʣʘʙʢʽ 

ʩʪʦʨʦʥʠ ʧʽʜʧʨʠʻʤʩʪʚ ʽʟ ʟʦʚʥʽʰʥʽʤʠ ʤʦʞʣʠʚʦʩʪʷʤʠ ʪʘ ʟʘʛʨʦʟʘʤʠ, ʚʠʟʥʘʯʠʪʠ 

ʧʨʽʦʨʠʪʝʪʥʽ ʥʘʧʨʷʤʠ ʘʜʘʧʪʘʮʽʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ, ʧʦʩʠʣʝʥʥʷ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ, 

ʤʽʥʽʤʽʟʘʮʽʾ ʨʠʟʠʢʽʚ ʽ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ. 

ʋ ʪʘʙʣ. 2.21 ʥʘʚʝʜʝʥʦ ʤʘʪʨʠʮʶ TOWS, ʩʬʦʨʤʦʚʘʥʫ ʥʘ ʦʩʥʦʚʽ ʨʝʟʫʣʴʪʘʪʽʚ 

SWOT-ʘʥʘʣʽʟʫ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. 
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ʊʘʙʣʠʮʷ 2.21 ï ʄʘʪʨʠʮʷ TOWS ʧʽʜʚʠʱʝʥʥʷ ʩʪʽʡʢʦʩʪʽ ʫʢʨʘʾʥʩʴʢʠʭ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ (ʜʞʝʨʝʣʦ: ʩʬʦʨʤʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʨʝʟʫʣʴʪʘʪʽʚ 

SWOT-ʘʥʘʣʽʟʫ ʪʘ ʜʘʥʠʭ [130-132]) 

 ʄʦʞʣʠʚʦʩʪʽ (O) ɿʘʛʨʦʟʠ (T) 

ʉʠʣʴʥʽ 

ʩʪʦʨʦʥʠ 

(S) 

SO-ʩʪʨʘʪʝʛʽʾ: 

 

ï ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʠʣʴʥʠʭ ʩʪʦʨʽʥ ʜʣʷ 

ʨʝʘʣʽʟʘʮʽʾ ʤʦʞʣʠʚʦʩʪʝʡ: 

ï ʨʦʟʰʠʨʝʥʥʷ ʚʠʜʦʙʫʪʢʫ ʪʘ ʤʦʜʝʨʥʽʟʘʮʽʷ 

ʚʠʨʦʙʥʠʯʠʭ ʧʦʪʫʞʥʦʩʪʝʡ ʟʘ ʨʘʭʫʥʦʢ 

ʤʽʞʥʘʨʦʜʥʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ, ʧʘʨʪʥʝʨʩʪʚ 

ʽ ʜʦʩʪʫʧʫ ʜʦ ʽʥʥʦʚʘʮʽʡʥʠʭ ʪʝʭʥʦʣʦʛʽʡ 

(ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè, ɸʊ 

çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè); 

ï ʨʦʟʚʠʪʦʢ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ ʪʝʭʥʦʣʦʛʽʡ, 

ʮʠʬʨʦʚʽʟʘʮʽʷ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʝʣʝʤʝʥʪʽʚ ɯʥʜʫʩʪʨʽʾ 4.0; 

ï ʝʬʝʢʪʠʚʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ ʛʝʦʣʦʛʽʯʥʦʛʦ 

ʧʦʪʝʥʮʽʘʣʫ ʜʣʷ ʥʘʨʦʱʫʚʘʥʥʷ 

ʚʥʫʪʨʽʰʥʴʦʛʦ ʚʠʜʦʙʫʪʢʫ ʪʘ ʟʤʝʥʰʝʥʥʷ 

ʝʥʝʨʛʝʪʠʯʥʦʾ ʟʘʣʝʞʥʦʩʪʽ; 

ï ʜʠʚʝʨʩʠʬʽʢʘʮʽʷ ʥʘʧʨʷʤʽʚ ʜʽʷʣʴʥʦʩʪʽ 

(ʛʘʟ, ɺɼɽ, ʚʦʜʥʝʚʘ ʝʥʝʨʛʝʪʠʢʘ) ʷʢ 

ʝʣʝʤʝʥʪ ʩʪʨʘʪʝʛʽʯʥʦʾ ʘʜʘʧʪʘʮʽʾ ʜʦ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ; 

ï ̔ʥʪʝʛʨʘʮʽʷ ESG-ʧʨʠʥʮʠʧʽʚ ʫ 

ʢʦʨʧʦʨʘʪʠʚʥʽ ʩʪʨʘʪʝʛʽʾ ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ 

ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʧʨʠʚʘʙʣʠʚʦʩʪʽ. 

ST-ʩʪʨʘʪʝʛʽʾ: 

 

ï ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʠʣʴʥʠʭ ʩʪʦʨʽʥ ʜʣʷ 

ʤʽʥʽʤʽʟʘʮʽʾ ʟʘʛʨʦʟ: 

ï ʧʦʩʠʣʝʥʥʷ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʯʝʨʝʟ 

ʜʠʚʝʨʩʠʬʽʢʘʮʽʶ ʧʦʩʪʘʯʘʥʥʷ, ʨʦʟʚʠʪʦʢ 

ʚʥʫʪʨʽʰʥʴʦʛʦ ʚʠʜʦʙʫʪʢʫ ʪʘ ʟʥʠʞʝʥʥʷ 

ʽʤʧʦʨʪʦʟʘʣʝʞʥʦʩʪʽ; 

ï ʚʧʨʦʚʘʜʞʝʥʥʷ ʢʦʤʧʣʝʢʩʥʠʭ ʩʠʩʪʝʤ 

ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪʫ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ESG-

ʩʪʘʥʜʘʨʪʽʚ; 

ï ʟʥʠʞʝʥʥʷ ʦʧʝʨʘʮʽʡʥʠʭ ʽ 

ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʨʠʟʠʢʽʚ ʟʘ ʨʘʭʫʥʦʢ 

ʤʦʜʝʨʥʽʟʘʮʽʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʪʘ 

ʮʠʬʨʦʚʦʛʦ ʤʦʥʽʪʦʨʠʥʛʫ; 

ï ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʟʦʨʦʩʪʽ ʪʘ ʧʽʜʟʚʽʪʥʦʩʪʽ 

ʯʝʨʝʟ ʨʦʟʚʠʪʦʢ ʥʝʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ; 

ï ʬʦʨʤʫʚʘʥʥʷ ʘʥʪʠʢʨʠʟʦʚʠʭ ʩʪʨʘʪʝʛʽʡ 

ʫʧʨʘʚʣʽʥʥʷ ʚ ʫʤʦʚʘʭ ʚʦʻʥʥʠʭ ʟʘʛʨʦʟ ʽ 

ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʨʠʥʢʽʚ ʝʥʝʨʛʦʨʝʩʫʨʩʽʚ. 

ʉʣʘʙʢʽ 

ʩʪʦʨʦʥʠ 

(W) 

WO-ʩʪʨʘʪʝʛʽʾ: 

 

ï ʧʦʜʦʣʘʥʥʷ ʩʣʘʙʢʠʭ ʩʪʦʨʽʥ ʯʝʨʝʟ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʤʦʞʣʠʚʦʩʪʝʡ: 

ï ʟʘʣʫʯʝʥʥʷ ʤʽʞʥʘʨʦʜʥʠʭ ʽʥʚʝʩʪʠʮʽʡ, 

ʛʨʘʥʪʽʚ ʽ ʢʨʝʜʠʪʥʠʭ ʨʝʩʫʨʩʽʚ ʜʣʷ 

ʤʦʜʝʨʥʽʟʘʮʽʾ ʚʠʨʦʙʥʠʯʠʭ ʘʢʪʠʚʽʚ 

(ʦʩʦʙʣʠʚʦ ɸʊ çʋʢʨʥʘʬʪʘè); 

ï ʚʧʨʦʚʘʜʞʝʥʥʷ ESG-ʩʪʘʥʜʘʨʪʽʚ, ʩʠʩʪʝʤ 

ʥʝʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʪʘ ʥʝʟʘʣʝʞʥʦʛʦ 

ʘʫʜʠʪʫ; 

ï ʨʦʟʚʠʪʦʢ ʮʠʬʨʦʚʠʭ ʫʧʨʘʚʣʽʥʩʴʢʠʭ 

ʩʠʩʪʝʤ ʽ ʘʚʪʦʤʘʪʠʟʘʮʽʷ ʚʠʨʦʙʥʠʯʠʭ 

ʧʨʦʮʝʩʽʚ ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ; 

ï ʧʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʽʥʩʪʠʪʫʮʽʡʥʦʾ 

ʩʧʨʦʤʦʞʥʦʩʪʽ ʢʦʤʧʘʥʽʡ; 

ï ̔ʥʪʝʛʨʘʮʽʷ ʫ ʻʚʨʦʧʝʡʩʴʢʽ ʝʥʝʨʛʝʪʠʯʥʽ 

ʨʠʥʢʠ ʪʘ ʘʜʘʧʪʘʮʽʷ ʜʦ ʚʠʤʦʛ 

CSRD/ESRS. 

WT-ʩʪʨʘʪʝʛʽʾ: 

 

ï ʤʽʥʽʤʽʟʘʮʽʷ ʩʣʘʙʢʠʭ ʩʪʦʨʽʥ ʽ 

ʫʥʠʢʥʝʥʥʷ ʟʘʛʨʦʟ: 

ï ʦʥʦʚʣʝʥʥʷ ʢʨʠʪʠʯʥʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ 

ʪʘ ʟʤʝʥʰʝʥʥʷ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʨʠʟʠʢʽʚ 

ʰʣʷʭʦʤ ʤʦʜʝʨʥʽʟʘʮʽʾ ʦʙʣʘʜʥʘʥʥʷ; 

ï ʩʢʦʨʦʯʝʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ ʨʠʟʠʢʽʚ ʯʝʨʝʟ 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʩʫʯʘʩʥʠʭ ʩʠʩʪʝʤ 

ʦʯʠʱʝʥʥʷ, ʢʦʥʪʨʦʣʶ ʚʠʢʠʜʽʚ ʽ 

ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ; 

ï ʦʧʪʠʤʽʟʘʮʽʷ ʦʨʛʘʥʽʟʘʮʽʡʥʦʾ ʩʪʨʫʢʪʫʨʠ 

ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʧʨʦʮʝʩʽʚ ʜʣʷ 

ʧʽʜʚʠʱʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʡ ʦʧʝʨʘʮʽʡʥʦʾ 

ʩʪʽʡʢʦʩʪʽ; 

ï ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ ʢʽʙʝʨʙʝʟʧʝʢʠ ʪʘ 

ʟʘʭʠʩʪʫ ʢʨʠʪʠʯʥʠʭ ʜʘʥʠʭ; 

ï ʬʦʨʤʫʚʘʥʥʷ ʨʝʟʝʨʚʽʚ ʩʪʽʡʢʦʩʪʽ ʪʘ 

ʘʥʪʠʢʨʠʟʦʚʠʭ ʤʝʭʘʥʽʟʤʽʚ ʫʧʨʘʚʣʽʥʥʷ ʚ 

ʫʤʦʚʘʭ ʚʦʻʥʥʠʭ ʽ ʝʢʦʥʦʤʽʯʥʠʭ ʨʠʟʠʢʽʚ. 
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ɿʘʩʪʦʩʫʚʘʥʥʷ ʤʘʪʨʠʮʽ TOWS ʜʦʟʚʦʣʠʣʦ ʪʨʘʥʩʬʦʨʤʫʚʘʪʠ ʨʝʟʫʣʴʪʘʪʠ SWOT-

ʘʥʘʣʽʟʫ ʫ ʧʨʘʢʪʠʯʥʦ ʦʨʽʻʥʪʦʚʘʥʽ ʩʪʨʘʪʝʛʽʯʥʽ ʥʘʧʨʷʤʠ ʧʽʜʚʠʱʝʥʥʷ ʩʪʽʡʢʦʩʪʽ, ʟʦʢʨʝʤʘ 

ʯʝʨʝʟ ʤʦʜʝʨʥʽʟʘʮʽʶ ʚʠʨʦʙʥʠʮʪʚʘ, ʮʠʬʨʦʚʫ ʪʨʘʥʩʬʦʨʤʘʮʽʶ, ʽʥʪʝʛʨʘʮʽʶ ESG-

ʧʨʠʥʮʠʧʽʚ ʪʘ ʟʥʠʞʝʥʥʷ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʽ ʝʢʦʣʦʛʽʯʥʠʭ ʨʠʟʠʢʽʚ. ʉʠʥʪʝʟ ʩʪʨʘʪʝʛʽʡ                 

SO, WO, ST ʽ WT ʧʽʜʪʚʝʨʜʞʫʻ ʜʦʮʽʣʴʥʽʩʪʴ ʧʦʻʜʥʘʥʥʷ ʚʥʫʪʨʽʰʥʽʭ ʨʝʩʫʨʩʽʚ ʽʟ 

ʟʦʚʥʽʰʥʽʤʠ ʤʦʞʣʠʚʦʩʪʷʤʠ ʜʣʷ ʘʜʘʧʪʘʮʽʾ ʢʦʤʧʘʥʽʡ ʜʦ ʫʤʦʚ ʚʦʻʥʥʦʾ ʪʘ ʧʽʩʣʷʚʦʻʥʥʦʾ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʨʝʟʫʣʴʪʘʪʠ SWOT- ʪʘ TOWS-ʘʥʘʣʽʟʫ ʬʦʨʤʫʶʪʴ ʦʩʥʦʚʫ ʜʣʷ 

ʧʦʜʘʣʴʰʦʾ ʨʦʟʨʦʙʢʠ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʧʽʜʚʠʱʝʥʥʷ 

ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʪʘ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʥʘ ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

 ɼʣʷ ʦʮʽʥʶʚʘʥʥʷ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʫʢʨʘʾʥʩʴʢʠʭ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʦʮʽʣʴʥʦ ʟʘʩʪʦʩʫʚʘʪʠ PEST-ʘʥʘʣʽʟ, ʷʢʠʡ ʜʦʟʚʦʣʷʻ ʩʠʩʪʝʤʥʦ 

ʦʭʘʨʘʢʪʝʨʠʟʫʚʘʪʠ ʧʦʣʽʪʠʯʥʽ, ʝʢʦʥʦʤʽʯʥʽ, ʩʦʮʽʘʣʴʥʽ ʪʘ ʪʝʭʥʦʣʦʛʽʯʥʽ ʬʘʢʪʦʨʠ ʚʧʣʠʚʫ. 

ʅʘ ʚʽʜʤʽʥʫ ʚʽʜ SWOT-ʘʥʘʣʽʟʫ, ʱʦ ʧʦʻʜʥʫʻ ʚʥʫʪʨʽʰʥʽ ʪʘ ʟʦʚʥʽʰʥʽ ʘʩʧʝʢʪʠ 

ʜʽʷʣʴʥʦʩʪʽ, PEST-ʘʥʘʣʽʟ ʟʦʩʝʨʝʜʞʫʻʪʴʩʷ ʚʠʢʣʶʯʥʦ ʥʘ ʟʦʚʥʽʰʥʽʭ ʜʝʪʝʨʤʽʥʘʥʪʘʭ 

ʩʪʽʡʢʦʩʪʽ, ʷʢʽ ʬʦʨʤʫʶʪʴ ʫʤʦʚʠ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʢʦʤʧʘʥʽʡ ʪʘ ʚʠʟʥʘʯʘʶʪʴ ʾʭʥʶ 

ʟʜʘʪʥʽʩʪʴ ʘʜʘʧʪʫʚʘʪʠʩʷ ʜʦ ʟʤʽʥ ʩʝʨʝʜʦʚʠʱʘ ʡ ʝʬʝʢʪʠʚʥʦ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʥʘʷʚʥʽ 

ʤʦʞʣʠʚʦʩʪʽ. ʋ ʤʝʞʘʭ ʜʘʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ PEST-ʘʥʘʣʽʟ ʧʨʦʚʝʜʝʥʦ ʜʣʷ ʪʨʴʦʭ 

ʢʣʶʯʦʚʠʭ ʢʦʤʧʘʥʽʡ ʫʢʨʘʾʥʩʴʢʦʛʦ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ, ʱʦ ʤʘʶʪʴ ʩʠʩʪʝʤʥʝ 

ʟʥʘʯʝʥʥʷ ʜʣʷ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʜʝʨʞʘʚʠ, ʱʦ ʧʨʝʜʩʪʘʚʣʝʥʠʡ ʫ ɼʦʜʘʪʢʫ ʄ                

(ʪʘʙʣ. ʄ.4-ʄ.5). 

ʇʨʦʚʝʜʝʥʠʡ PEST-ʘʥʘʣʽʟ ʩʚʽʜʯʠʪʴ, ʱʦ ʟʦʚʥʽʰʥʻ ʩʝʨʝʜʦʚʠʱʝ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʬʦʨʤʫʻʪʴʩʷ ʧʽʜ ʚʧʣʠʚʦʤ ʟʥʘʯʥʦʾ ʢʽʣʴʢʦʩʪʽ 

ʥʝʩʪʘʙʽʣʴʥʠʭ ʪʘ ʚʟʘʻʤʦʧʦʚôʷʟʘʥʠʭ ʬʘʢʪʦʨʽʚ ʧʦʣʽʪʠʯʥʦʛʦ, ʝʢʦʥʦʤʽʯʥʦʛʦ, 

ʩʦʮʽʘʣʴʥʦʛʦ ʡ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʭʘʨʘʢʪʝʨʫ. ɼʦʤʽʥʫʶʯʠʤ ʯʠʥʥʠʢʦʤ ʟʘʣʠʰʘʻʪʴʩʷ 

ʧʦʣʽʪʠʯʥʘ ʩʢʣʘʜʦʚʘ, ʟʫʤʦʚʣʝʥʘ ʚʦʻʥʥʠʤʠ ʜʽʷʤʠ, ʨʝʛʫʣʷʪʦʨʥʦʶ ʥʝʚʠʟʥʘʯʝʥʽʩʪʶ, 

ʧʦʩʠʣʝʥʥʷʤ ʜʝʨʞʘʚʥʦʛʦ ʚʪʨʫʯʘʥʥʷ ʪʘ ʥʝʦʙʭʽʜʥʽʩʪʶ ʛʘʨʤʦʥʽʟʘʮʽʾ ʥʘʮʽʦʥʘʣʴʥʦʛʦ 

ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʟ ʚʠʤʦʛʘʤʠ ɭʚʨʦʧʝʡʩʴʢʦʛʦ ʉʦʶʟʫ. 
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ɽʢʦʥʦʤʽʯʥʽ ʬʘʢʪʦʨʠ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴʩʷ ʚʠʩʦʢʦʶ ʚʦʣʘʪʠʣʴʥʽʩʪʶ ʮʽʥ ʥʘ 

ʝʥʝʨʛʦʨʝʩʫʨʩʠ, ʦʙʤʝʞʝʥʠʤ ʜʦʩʪʫʧʦʤ ʜʦ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ ʟʨʦʩʪʘʥʥʷʤ 

ʬʽʥʘʥʩʦʚʠʭ ʨʠʟʠʢʽʚ, ʱʦ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʚʧʣʠʚʘʻ ʥʘ ʽʥʚʝʩʪʠʮʽʡʥʫ ʘʢʪʠʚʥʽʩʪʴ ʽ 

ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʢʦʤʧʘʥʽʡ. ʉʦʮʽʘʣʴʥʽ ʯʠʥʥʠʢʠ ʚʽʜʦʙʨʘʞʘʶʪʴ ʧʽʜʚʠʱʝʥʽ ʚʠʤʦʛʠ 

ʜʦ ʙʝʟʧʝʢʠ ʧʨʘʮʽ, ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʙʽʟʥʝʩʫ ʪʘ ʧʽʜʪʨʠʤʢʠ ʨʝʛʽʦʥʽʚ 

ʧʨʠʩʫʪʥʦʩʪʽ ʚ ʫʤʦʚʘʭ ʚʦʻʥʥʦʛʦ ʯʘʩʫ. ʊʝʭʥʦʣʦʛʽʯʥʘ ʩʢʣʘʜʦʚʘ ʚʠʟʥʘʯʘʻʪʴʩʷ 

ʥʝʦʙʭʽʜʥʽʩʪʶ ʧʨʠʩʢʦʨʝʥʦʾ ʤʦʜʝʨʥʽʟʘʮʽʾ ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ, ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʮʠʬʨʦʚʠʭ ʨʽʰʝʥʴ, ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ ʪʝʭʥʦʣʦʛʽʡ ʪʘ ʘʜʘʧʪʘʮʽʾ ʜʦ ʛʣʦʙʘʣʴʥʠʭ ʪʨʝʥʜʽʚ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ. 

ʋʟʘʛʘʣʴʥʶʶʯʠ, ʨʝʟʫʣʴʪʘʪʠ PEST-ʘʥʘʣʽʟʫ ʧʽʜʪʚʝʨʜʞʫʶʪʴ, ʱʦ ʟʜʘʪʥʽʩʪʴ 

ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʦ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʟʘʣʝʞʠʪʴ 

ʚʽʜ ʝʬʝʢʪʠʚʥʦʩʪʽ ʘʜʘʧʪʘʮʽʾ ʜʦ ʟʦʚʥʽʰʥʽʭ ʚʠʢʣʠʢʽʚ, ʽʥʩʪʠʪʫʮʽʡʥʦʾ ʛʥʫʯʢʦʩʪʽ 

ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʽʥʪʝʛʨʘʮʽʾ ʧʨʠʥʮʠʧʽʚ ESG ʫ ʩʪʨʘʪʝʛʽʯʥʝ ʧʣʘʥʫʚʘʥʥʷ. ʆʪʨʠʤʘʥʽ 

ʚʠʩʥʦʚʢʠ ʩʪʚʦʨʶʶʪʴ ʧʽʜˇʨʫʥʪʷ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ ʫʧʨʘʚʣʽʥʩʴʢʠʭ 

ʨʽʰʝʥʴ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʧʽʜʚʠʱʝʥʥʷ ʩʪʽʡʢʦʩʪʽ ʪʘ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ 

ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʩʝʨʝʜʥʴʦ- ʪʘ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ. 

ʋ ʤʝʞʘʭ ʧʨʦʚʝʜʝʥʦʾ ʦʮʽʥʢʠ ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʥʘʮʽʦʥʘʣʴʥʽ ʢʦʤʧʘʥʽʾ ʅɸʂ 

çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè, ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʭʘʨʘʢʪʝʨʠʟʫʶʪʴʩʷ 

ʨʽʟʥʠʤ ʨʽʚʥʝʤ ʟʨʽʣʦʩʪʽ ʩʠʩʪʝʤ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ. ʋʩʽ ʪʨʠ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʽʥʪʝʛʨʫʶʪʴ ʦʢʨʝʤʽ ʢʦʤʧʦʥʝʥʪʠ ESG-ʧʽʜʭʦʜʫ, ʦʜʥʘʢ ʛʣʠʙʠʥʘ, ʩʠʩʪʝʤʥʽʩʪʴ ʪʘ 

ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ ʾʭ ʫʧʨʦʚʘʜʞʝʥʥʷ ʩʫʪʪʻʚʦ ʚʽʜʨʽʟʥʷʶʪʴʩʷ. 

ʇʦʨʽʚʥʷʥʥʷ ʟ ʤʽʞʥʘʨʦʜʥʠʤʠ ʥʘʬʪʦʛʘʟʦʚʠʤʠ ʤʝʡʜʞʦʨʘʤʠ ʟʘʩʚʽʜʯʫʻ ʥʘʷʚʥʽʩʪʴ 

ʧʦʤʽʪʥʦʛʦ ʨʦʟʨʠʚʫ, ʧʝʨʝʜʫʩʽʤ ʫ ʩʬʝʨʘʭ ʝʢʦʣʦʛʽʯʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ, ʫʧʨʘʚʣʽʥʥʷ 

ʨʠʟʠʢʘʤʠ, ʧʨʦʟʦʨʦʩʪʽ ʥʝʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʪʘ ʽʥʩʪʠʪʫʮʽʡʥʦʾ ʽʥʪʝʛʨʘʮʽʾ ʩʪʨʘʪʝʛʽʡ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ɺʦʜʥʦʯʘʩ ʫʢʨʘʾʥʩʴʢʽ ʢʦʤʧʘʥʽʾ ʜʝʤʦʥʩʪʨʫʶʪʴ ʚʽʜʥʦʩʥʦ ʩʠʣʴʥʽ 

ʧʦʟʠʮʽʾ ʫ ʩʦʮʽʘʣʴʥʦʤʫ ʙʣʦʮʽ, ʟʦʢʨʝʤʘ ʫ ʧʠʪʘʥʥʷʭ ʙʝʟʧʝʢʠ ʧʨʘʮʽ ʪʘ ʧʽʜʪʨʠʤʢʠ 

ʧʝʨʩʦʥʘʣʫ, ʘ ʪʘʢʦʞ ʫ ʩʪʨʘʪʝʛʽʯʥʽʡ ʦʨʽʻʥʪʘʮʽʾ ʥʘ ʝʥʝʨʛʝʪʠʯʥʫ ʪʨʘʥʩʬʦʨʤʘʮʽʶ, ʱʦ 

ʬʦʨʤʫʻ ʧʦʪʝʥʮʽʘʣ ʜʣʷ ʧʨʠʩʢʦʨʝʥʥʷ ESG-ʧʨʦʛʨʝʩʫ. 

ɿʘʛʘʣʦʤ ʜʽʷʣʴʥʽʩʪʴ ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʫ ʩʬʝʨʽ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʧʝʨʝʙʫʚʘʻ ʥʘ ʝʪʘʧʽ ʬʦʨʤʫʚʘʥʥʷ ʽʥʩʪʠʪʫʮʽʡʥʠʭ ʦʩʥʦʚ ʽ ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ 
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ʥʘʷʚʥʽʩʪʶ ʧʝʨʝʜʫʤʦʚ ʜʣʷ ʧʦʜʘʣʴʰʦʛʦ ʚʜʦʩʢʦʥʘʣʝʥʥʷ. ɺʦʜʥʦʯʘʩ ʨʝʘʣʽʟʘʮʽʷ ʮʴʦʛʦ 

ʧʦʪʝʥʮʽʘʣʫ ʧʦʪʨʝʙʫʻ ʩʠʩʪʝʤʥʦʛʦ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʦʩʠʣʝʥʥʷ, ʥʘʩʘʤʧʝʨʝʜ ʚ 

ʝʢʦʣʦʛʽʯʥʽʡ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʽʡ ʢʦʤʧʦʥʝʥʪʘʭ. ʆʪʨʠʤʘʥʽ ʨʝʟʫʣʴʪʘʪʠ ʩʣʫʛʫʶʪʴ 

ʘʥʘʣʽʪʠʯʥʦʶ ʦʩʥʦʚʦʶ ʜʣʷ ʨʦʟʨʦʙʣʝʥʥʷ ʧʨʘʢʪʠʯʥʠʭ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ, 

ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʧʽʜʚʠʱʝʥʥʷ ʩʪʽʡʢʦʩʪʽ ʛʘʣʫʟʽ ʪʘ ʾʾ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʚ ʫʤʦʚʘʭ 

ʛʣʦʙʘʣʴʥʠʭ ESG-ʚʠʢʣʠʢʽʚ. 

ɺʠʷʚʣʝʥʽ ʫ ʤʝʞʘʭ ʨʦʟʜʽʣʫ 2 ʚʽʜʤʽʥʥʦʩʪʽ ʫ ʨʽʚʥʽ ʟʨʽʣʦʩʪʽ ʩʠʩʪʝʤ ʫʧʨʘʚʣʽʥʥʷ 

ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ, ʥʘʷʚʥʽ ʩʪʨʫʢʪʫʨʥʽ ʜʠʩʙʘʣʘʥʩʠ ʤʽʞ ʝʢʦʥʦʤʽʯʥʠʤʠ, ʝʢʦʣʦʛʽʯʥʠʤʠ 

ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʠʤʠ ʢʦʤʧʦʥʝʥʪʘʤʠ, ʘ ʪʘʢʦʞ ʚʧʣʠʚ ʟʦʚʥʽʰʥʽʭ ʚʦʻʥʥʠʭ ʽ ʨʠʥʢʦʚʠʭ 

ʯʠʥʥʠʢʽʚ ʩʚʽʜʯʘʪʴ ʧʨʦ ʥʝʦʙʭʽʜʥʽʩʪʴ ʧʝʨʝʭʦʜʫ ʚʽʜ ʘʥʘʣʽʪʠʯʥʦʾ ʦʮʽʥʢʠ ʜʦ ʬʦʨʤʫʚʘʥʥʷ 

ʮʽʣʽʩʥʠʭ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ. ɿʘ ʮʠʭ ʫʤʦʚ ʧʦʜʘʣʴʰʠʡ ʨʦʟʚʠʪʦʢ ʫʢʨʘʾʥʩʴʢʠʭ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʧʦʪʨʝʙʫʻ ʥʝ ʬʨʘʛʤʝʥʪʘʨʥʦʛʦ ʚʧʨʦʚʘʜʞʝʥʥʷ ʦʢʨʝʤʠʭ ESG-

ʽʥʩʪʨʫʤʝʥʪʽʚ, ʘ ʩʠʩʪʝʤʥʦʛʦ ʢʦʥʮʝʧʪʫʘʣʴʥʦʛʦ ʧʽʜʭʦʜʫ, ʦʨʽʻʥʪʦʚʘʥʦʛʦ ʥʘ ʘʜʘʧʪʘʮʽʶ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʜʦ ʜʠʥʘʤʽʯʥʠʭ ʫʤʦʚ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ. ʋ ʮʴʦʤʫ ʢʦʥʪʝʢʩʪʽ 

ʘʢʪʫʘʣʽʟʫʻʪʴʩʷ ʟʘʚʜʘʥʥʷ ʨʦʟʨʦʙʣʝʥʥʷ ʢʦʥʮʝʧʪʫʘʣʴʥʦ-ʤʝʪʦʜʠʯʥʦʛʦ ʧʽʜʭʦʜʫ ʜʦ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʥʘ ʙʘʟʽ ʘʜʘʧʪʠʚʥʠʭ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ, ʱʦ ʧʦʻʜʥʫʚʘʪʠʤʝ ʧʨʠʥʮʠʧʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʚʠʤʦʛʠ ESG ʪʘ 

ʤʝʭʘʥʽʟʤʠ ʩʪʨʘʪʝʛʽʯʥʦʾ ʛʥʫʯʢʦʩʪʽ.  

 

 

ɺʠʩʥʦʚʢʠ ʜʦ ʨʦʟʜʽʣʫ 2 

 

 

ʋ ʨʦʟʜʽʣʽ 2 ʜʦʩʣʽʜʞʝʥʦ ʧʨʘʢʪʠʢʫ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʢʦʤʧʘʥʽʡ ʫ ʥʘʬʪʦʛʘʟʦʚʽʡ ʛʘʣʫʟʽ, ʧʨʦʘʥʘʣʽʟʦʚʘʥʦ ʛʣʦʙʘʣʴʥʽ ʪʝʥʜʝʥʮʽʾ ʾʾ ʨʦʟʚʠʪʢʫ, 

ʦʩʦʙʣʠʚʦʩʪʽ ʚʧʨʦʚʘʜʞʝʥʥʷ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʧʨʦʚʝʜʝʥʦ ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʱʦ ʜʘʣʦ ʟʤʦʛʫ ʚʠʷʚʠʪʠ ʢʣʶʯʦʚʽ 

ʟʘʢʦʥʦʤʽʨʥʦʩʪʽ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʛʘʣʫʟʽ ʪʘ ʩʬʦʨʤʫʣʶʚʘʪʠ ʪʘʢʽ 

ʚʠʩʥʦʚʢʠ: 
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1. ɺʩʪʘʥʦʚʣʝʥʦ ʩʫʯʘʩʥʽ ʩʪʨʫʢʪʫʨʥʽ ʪʘ ʬʫʥʢʮʽʦʥʘʣʴʥʽ ʦʩʦʙʣʠʚʦʩʪʽ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ ʫ ʛʣʦʙʘʣʴʥʽʡ ʝʢʦʥʦʤʽʮʽ, ʱʦ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴʩʷ ʟʙʝʨʝʞʝʥʥʷʤ 

ʜʦʤʽʥʫʶʯʦʾ ʨʦʣʽ ʚʠʢʦʧʥʠʭ ʝʥʝʨʛʦʨʝʩʫʨʩʽʚ ʧʨʠ ʦʜʥʦʯʘʩʥʦʤʫ ʧʦʩʪʫʧʦʚʦʤʫ ʟʨʦʩʪʘʥʥʽ 

ʯʘʩʪʢʠ ʚʽʜʥʦʚʣʶʚʘʥʦʾ ʝʥʝʨʛʝʪʠʢʠ. ɼʦʚʝʜʝʥʦ, ʱʦ ʥʘʬʪʦʛʘʟʦʚʠʡ ʩʝʢʪʦʨ ʟʘʣʠʰʘʻʪʴʩʷ 

ʩʠʩʪʝʤʦʫʪʚʦʨʶʶʯʠʤ ʝʣʝʤʝʥʪʦʤ ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ, ʚʦʜʥʦʯʘʩ ʚʠʩʪʫʧʘʶʯʠ ʦʜʥʠʤ ʽʟ 

ʢʣʶʯʦʚʠʭ ʜʞʝʨʝʣ ʝʢʦʣʦʛʽʯʥʦʛʦ ʥʘʚʘʥʪʘʞʝʥʥʷ, ʱʦ ʟʫʤʦʚʣʶʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʡʦʛʦ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʥʘ ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

2. ʉʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʢʣʶʯʦʚʽ ʛʣʦʙʘʣʴʥʽ ʚʠʢʣʠʢʠ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʥʘ ʦʩʥʦʚʽ ʫʟʘʛʘʣʴʥʝʥʥʷ ʩʫʯʘʩʥʠʭ ʪʝʥʜʝʥʮʽʡ ʨʦʟʚʠʪʢʫ ʛʘʣʫʟʽ 

ʪʘ PEST-ʘʥʘʣʽʟʫ, ʩʝʨʝʜ ʷʢʠʭ ʜʝʢʘʨʙʦʥʽʟʘʮʽʷ, ʝʥʝʨʛʝʪʠʯʥʠʡ ʧʝʨʝʭʽʜ, ʛʝʦʧʦʣʽʪʠʯʥʘ 

ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ, ʚʠʩʥʘʞʝʥʥʷ ʨʝʩʫʨʩʥʦʾ ʙʘʟʠ, ʧʦʩʠʣʝʥʥʷ ESG-ʚʠʤʦʛ ʽ ʮʠʬʨʦʚʘ 

ʪʨʘʥʩʬʦʨʤʘʮʽʷ. ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʟʘʟʥʘʯʝʥʽ ʬʘʢʪʦʨʠ ʩʫʪʪʻʚʦ ʧʽʜʚʠʱʫʶʪʴ ʨʽʚʝʥʴ 

ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ, ʫʩʢʣʘʜʥʶʶʪʴ ʧʨʦʮʝʩ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʟʫʤʦʚʣʶʶʪʴ 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʘʜʘʧʪʘʮʽʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ. ɺʠʷʚʣʝʥʦ, ʱʦ ʟʙʝʨʝʞʝʥʥʷ ʜʦʤʽʥʫʶʯʦʾ ʨʦʣʽ 

ʚʠʢʦʧʥʠʭ ʝʥʝʨʛʦʨʝʩʫʨʩʽʚ ʧʨʠ ʦʜʥʦʯʘʩʥʦʤʫ ʟʨʦʩʪʘʥʥʽ ʯʘʩʪʢʠ ʚʽʜʥʦʚʣʶʚʘʥʦʾ 

ʝʥʝʨʛʝʪʠʢʠ ʬʦʨʤʫʻ ʧʦʜʚʽʡʥʠʡ ʭʘʨʘʢʪʝʨ ʨʦʟʚʠʪʢʫ ʛʘʣʫʟʽ, ʱʦ ʦʙʫʤʦʚʣʶʻ 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʧʝʨʝʭʦʜʫ ʚʽʜ ʪʨʘʜʠʮʽʡʥʠʭ ʜʦ ʘʜʘʧʪʠʚʥʠʭ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ.  

3. ɼʦʩʣʽʜʞʝʥʦ ʧʨʘʢʪʠʢʫ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʨʦʚʽʜʥʠʤʠ 

ʤʽʞʥʘʨʦʜʥʠʤʠ ʥʘʬʪʦʛʘʟʦʚʠʤʠ ʢʦʤʧʘʥʽʷʤʠ ʪʘ ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʽʥʪʝʛʨʘʮʽʷ ʎʽʣʝʡ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʤʘʻ ʚʠʙʽʨʢʦʚʠʡ ʭʘʨʘʢʪʝʨ ʽ ʚʠʟʥʘʯʘʻʪʴʩʷ ʤʘʩʰʪʘʙʦʤ 

ʜʽʷʣʴʥʦʩʪʽ, ʩʪʨʫʢʪʫʨʦʶ ʙʽʟʥʝʩʫ ʪʘ ʩʪʨʘʪʝʛʽʯʥʠʤʠ ʧʨʽʦʨʠʪʝʪʘʤʠ ʢʦʤʧʘʥʽʡ. ɺʠʷʚʣʝʥʦ, 

ʱʦ ʛʣʦʙʘʣʴʥʽ ʥʘʬʪʦʛʘʟʦʚʽ ʢʦʤʧʘʥʽʾ ʦʨʽʻʥʪʫʶʪʴʩʷ ʥʘ ʜʝʢʘʨʙʦʥʽʟʘʮʽʶ, ʽʥʥʦʚʘʮʽʾ, 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʽʩʪʴ ʽ ESG-ʫʧʨʘʚʣʽʥʥʷ ʟ ʧʨʽʦʨʠʪʝʪʦʤ ʝʢʦʥʦʤʽʯʥʠʭ ʪʘ ʝʢʦʣʦʛʽʯʥʠʭ 

ʮʽʣʝʡ (ʎʉʈ 8, 9, 12, 13), ʪʦʜʽ ʷʢ ʨʝʛʽʦʥʘʣʴʥʽ ʢʦʤʧʘʥʽʾ ʙʽʣʴʰʦʶ ʤʽʨʦʶ ʟʦʩʝʨʝʜʞʝʥʽ 

ʥʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʮʽʣʷʭ ʪʘ ʝʥʝʨʛʝʪʠʯʥʽʡ ʩʪʘʙʽʣʴʥʦʩʪʽ. ɺʠʟʥʘʯʝʥʦ, ʱʦ ʫ 

ʤʽʞʥʘʨʦʜʥʽʡ ʧʨʘʢʪʠʮʽ ʜʦʤʽʥʫʶʪʴ ʎʉʈ, ʧʦʚôʷʟʘʥʽ ʟ ʢʣʽʤʘʪʠʯʥʦʶ ʧʦʣʽʪʠʢʦʶ, 

ʽʥʥʦʚʘʮʽʷʤʠ, ʚʽʜʧʦʚʽʜʘʣʴʥʠʤ ʚʠʨʦʙʥʠʮʪʚʦʤ ʽ ʢʦʨʧʦʨʘʪʠʚʥʠʤ ʫʧʨʘʚʣʽʥʥʷʤ. 

ɼʦʚʝʜʝʥʦ, ʱʦ ʝʬʝʢʪʠʚʥʽʩʪʴ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʟʘʙʝʟʧʝʯʫʻʪʴʩʷ 

ʧʦʻʜʥʘʥʥʷʤ ʝʢʦʥʦʤʽʯʥʦʾ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ, ʝʢʦʣʦʛʽʯʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ, 

ʮʠʬʨʦʚʽʟʘʮʽʾ ʪʘ ESG-ʦʨʽʻʥʪʦʚʘʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. 
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4. ʅʘ ʦʩʥʦʚʽ ʧʦʨʽʚʥʷʣʴʥʦʛʦ ʘʥʘʣʽʟʫ ʪʘ SWOT-ʘʥʘʣʽʟʫ ʚʠʷʚʣʝʥʦ ʚʽʜʤʽʥʥʦʩʪʽ ʫ 

ʧʽʜʭʦʜʘʭ ʜʦ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʤʽʞ ʤʽʞʥʘʨʦʜʥʠʤʠ ʪʘ 

ʫʢʨʘʾʥʩʴʢʠʤʠ ʥʘʬʪʦʛʘʟʦʚʠʤʠ ʢʦʤʧʘʥʽʷʤʠ. ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʫʢʨʘʾʥʩʴʢʽ ʢʦʤʧʘʥʽʾ  

ʬʫʥʢʮʽʦʥʫʶʪʴ ʚ ʫʤʦʚʘʭ ʚʦʻʥʥʠʭ ʨʠʟʠʢʽʚ, ʽʥʩʪʠʪʫʮʽʡʥʠʭ ʦʙʤʝʞʝʥʴ ʽ ʜʝʬʽʮʠʪʫ 

ʨʝʩʫʨʩʽʚ, ʱʦ ʟʫʤʦʚʣʶʻ ʘʜʘʧʪʠʚʥʠʡ ʭʘʨʘʢʪʝʨ ʾʭ ʩʪʨʘʪʝʛʽʡ ʽʟ ʧʨʽʦʨʠʪʝʪʦʤ ʮʽʣʝʡ 

ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ, ʝʢʦʥʦʤʽʯʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʪʘ ʽʥʬʨʘʩʪʨʫʢʪʫʨʥʦʛʦ ʚʽʜʥʦʚʣʝʥʥʷ 

(ʎʉʈ 7, 8, 9, 11, 16). ɺʠʷʚʣʝʥʦ, ʱʦ ʋʢʨʘʾʥʩʴʢʘ ʤʦʜʝʣʴ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʧʦʻʜʥʫʻ ʽʥʪʝʛʨʘʮʽʶ ʤʽʞʥʘʨʦʜʥʠʭ ʩʪʘʥʜʘʨʪʽʚ ʽʟ ʚʠʨʽʰʝʥʥʷʤ ʢʨʠʪʠʯʥʠʭ 

ʛʘʣʫʟʝʚʠʭ ʟʘʚʜʘʥʴ, ʚʦʜʥʦʯʘʩ ʭʘʨʘʢʪʝʨʠʟʫʶʯʠʩʴ ʥʠʞʯʠʤ ʨʽʚʥʝʤ ʽʥʪʝʛʨʘʮʽʾ ESG-

ʧʨʠʥʮʠʧʽʚ ʽ ʬʨʘʛʤʝʥʪʘʨʥʽʩʪʶ ʥʝʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʧʦʨʽʚʥʷʥʦ ʟ ʤʽʞʥʘʨʦʜʥʦʶ 

ʧʨʘʢʪʠʢʦʶ. ɼʦʚʝʜʝʥʦ, ʱʦ ʨʽʚʝʥʴ ʽʥʪʝʛʨʘʮʽʾ ESG-ʧʨʠʥʮʠʧʽʚ ʚʧʣʠʚʘʻ ʥʘ ʽʥʚʝʩʪʠʮʽʡʥʫ 

ʧʨʠʚʘʙʣʠʚʽʩʪʴ, ʜʦʩʪʫʧ ʜʦ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʪʘ ʝʬʝʢʪʠʚʥʽʩʪʴ ʫʧʨʘʚʣʽʥʥʷ 

ʨʠʟʠʢʘʤʠ. 

5. ɼʽʘʛʥʦʩʪʠʢʘ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʪʘʥʫ ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʫ ʜʠʥʘʤʽʮʽ ʟʘ 2023ï2024 ʨʨ. ʟʘʩʚʽʜʯʠʣʘ ʜʠʬʝʨʝʥʮʽʡʦʚʘʥʠʡ ʨʽʚʝʥʴ ʾʭ 

ʛʦʪʦʚʥʦʩʪʽ ʜʦ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʘʜʘʧʪʠʚʥʦʩʪʽ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ. 

ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ʧʨʦʜʝʤʦʥʩʪʨʫʚʘʚ ʧʦʟʠʪʠʚʥʫ ʜʠʥʘʤʽʢʫ 

ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʧʦʩʠʣʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʧʨʦʤʦʞʥʦʩʪʽ ʨʝʘʣʽʟʘʮʽʾ 

ESG-̔ ʥʽʮʽʘʪʠʚ ʽ ʟʘʙʝʟʧʝʯʝʥʥʷ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʜʝʨʞʘʚʠ. ɼʣʷ ɸʊ çʋʢʨʥʘʬʪʘè 

ʭʘʨʘʢʪʝʨʥʠʤ ʻ ʧʦʛʽʨʰʝʥʥʷ ʦʢʨʝʤʠʭ ʬʽʥʘʥʩʦʚʠʭ ʨʝʟʫʣʴʪʘʪʽʚ, ʱʦ ʦʙʫʤʦʚʣʶʻ ʧʦʪʨʝʙʫ 

ʚ ʤʦʜʝʨʥʽʟʘʮʽʾ ʪʘ ʧʦʩʠʣʝʥʥʽ ʘʜʘʧʪʠʚʥʦʩʪʽ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ. ʅʘʪʦʤʽʩʪʴ ɸʊ 

çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʜʝʤʦʥʩʪʨʫʻ ʧʦʟʠʪʠʚʥʽ ʧʝʨʝʜʫʤʦʚʠ ʜʣʷ ʪʝʭʥʦʣʦʛʽʯʥʦʾ 

ʤʦʜʝʨʥʽʟʘʮʽʾ ʪʘ ʨʝʘʣʽʟʘʮʽʾ ʟʘʭʦʜʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʧʨʦ ʱʦ ʩʚʽʜʯʠʪʴ ʟʨʦʩʪʘʥʥʷ 

ʯʠʩʪʦʛʦ ʧʨʠʙʫʪʢʫ. ɼʦʚʝʜʝʥʦ, ʱʦ ʝʬʝʢʪʠʚʥʽʩʪʴ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʚʠʟʥʘʯʘʻʪʴʩʷ ʨʽʚʥʝʤ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, 

ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʟʜʘʪʥʦʩʪʽ ʘʜʘʧʪʫʚʘʪʠ ʙʽʟʥʝʩ-ʤʦʜʝʣʴ ʜʦ 

ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʠʭ ʟʤʽʥ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. 

6. ɿʘʧʨʦʧʦʥʦʚʘʥʦ ʤʝʪʦʜʠʢʫ ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʥʘ ʦʩʥʦʚʽ ʘʜʘʧʪʘʮʽʾ ʤʽʞʥʘʨʦʜʥʠʭ ʧʽʜʭʦʜʽʚ ʪʘ ʟʘʧʨʦʧʦʥʦʚʘʥʦʾ 

ʩʠʩʪʝʤʠ ʽʥʜʝʢʩʽʚ SDM ̔ʟ ʨʦʟʨʘʭʫʥʢʦʤ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ ISDM, ʱʦ ʦʭʦʧʣʶʻ 

ʝʢʦʥʦʤʽʯʥʫ, ʝʢʦʣʦʛʽʯʥʫ, ʩʦʮʽʘʣʴʥʫ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʫ ʩʢʣʘʜʦʚʽ. ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ              
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ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʥʘʡʚʠʱʠʤ ʨʽʚʥʝʤ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ,          

ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè - ʩʝʨʝʜʥʽʤ, ɸʊ çʋʢʨʥʘʬʪʘè - ʥʠʞʯʠʤ, ʪʦʜʽ ʷʢ ʤʽʞʥʘʨʦʜʥʽ 

ʢʦʤʧʘʥʽʾ ʜʝʤʦʥʩʪʨʫʶʪʴ ʚʠʱʽ ʟʥʘʯʝʥʥʷ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ. ɺʠʷʚʣʝʥʦ 

ʥʝʨʽʚʥʦʤʽʨʥʽʩʪʴ ʨʦʟʚʠʪʢʫ ʩʢʣʘʜʦʚʠʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʚʽʜʩʪʘʚʘʥʥʷ ʚʽʪʯʠʟʥʷʥʠʭ 

ʢʦʤʧʘʥʽʡ ʚʽʜ ʤʽʞʥʘʨʦʜʥʠʭ ʧʨʘʢʪʠʢ. ɺʠʟʥʘʯʝʥʦ ʚʟʘʻʤʦʟʚôʷʟʦʢ ʤʽʞ ʧʦʢʘʟʥʠʢʘʤʠ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʠʤʠ ʨʝʟʫʣʴʪʘʪʘʤʠ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʡ, ʱʦ 

ʧʽʜʪʚʝʨʜʞʫʻ ʚʧʣʠʚ ʽʥʪʝʛʨʘʮʽʾ ESG-ʧʨʠʥʮʠʧʽʚ ʥʘ ʾʭ ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ. 

7. ʆʙˇʨʫʥʪʦʚʘʥʦ ʜʦʮʽʣʴʥʽʩʪʴ ʬʦʨʤʫʚʘʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʱʦ ʙʘʟʫʶʪʴʩʷ ʥʘ ʛʥʫʯʢʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʷʭ, 

ʽʥʪʝʛʨʘʮʽʾ ESG-ʧʨʠʥʮʠʧʽʚ ʪʘ ʩʠʩʪʝʤʥʦʤʫ ʚʨʘʭʫʚʘʥʥʽ ʨʠʟʠʢʽʚ. ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ 

ʘʜʘʧʪʠʚʥʽʩʪʴ ʚʠʩʪʫʧʘʻ ʢʣʶʯʦʚʠʤ ʬʘʢʪʦʨʦʤ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʡ ʚ 

ʫʤʦʚʘʭ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ. ɼʦʚʝʜʝʥʦ, ʱʦ ʩʘʤʝ ʘʜʘʧʪʠʚʥʽ ʙʽʟʥʝʩ-

ʤʦʜʝʣʽ ʜʦʟʚʦʣʷʶʪʴ ʟʘʙʝʟʧʝʯʠʪʠ ʙʘʣʘʥʩ ʤʽʞ ʝʢʦʥʦʤʽʯʥʦʶ ʝʬʝʢʪʠʚʥʽʩʪʶ, 

ʝʢʦʣʦʛʽʯʥʦʶ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʶ ʪʘ ʩʦʮʽʘʣʴʥʦʶ ʩʪʘʙʽʣʴʥʽʩʪʶ. 

8. ʇʝʨʝʚʽʨʢʘ ʨʦʙʦʯʦʾ ʛʽʧʦʪʝʟʠ ʟʜʽʡʩʥʶʚʘʣʘʩʷ ʰʣʷʭʦʤ ʧʦʨʽʚʥʷʣʴʥʦʛʦ ʘʥʘʣʽʟʫ 

ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʤʽʞʥʘʨʦʜʥʠʭ ʽ ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, 

ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʽʥʪʝʛʨʘʮʽʾ ESG-ʧʨʠʥʮʠʧʽʚ ʪʘ ʟʘʩʪʦʩʫʚʘʥʥʷ ʤʝʪʦʜʠʢʠ ʦʮʽʥʶʚʘʥʥʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ ʦʩʥʦʚʽ ʩʠʩʪʝʤʠ ʽʥʜʝʢʩʽʚ SDM ̔ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ ISDM. 

ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʢʦʤʧʘʥʽʾ, ʷʢʽ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴ ʘʜʘʧʪʠʚʥʽ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʪʘ 

ʽʥʪʝʛʨʫʶʪʴ ESG-ʧʨʠʥʮʠʧʠ ʫ ʩʪʨʘʪʝʛʽʯʥʝ ʫʧʨʘʚʣʽʥʥʷ, ʜʝʤʦʥʩʪʨʫʶʪʴ ʚʠʱʠʡ ʨʽʚʝʥʴ 

ʩʪʽʡʢʦʩʪʽ ʪʘ ʘʜʘʧʪʠʚʥʦʩʪʽ ʚ ʫʤʦʚʘʭ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ. 

ʆʪʨʠʤʘʥʽ ʨʝʟʫʣʴʪʘʪʠ ʬʦʨʤʫʶʪʴ ʘʥʘʣʽʪʠʯʥʝ ʧʽʜˇʨʫʥʪʷ ʜʣʷ ʧʦʜʘʣʴʰʦʛʦ 

ʨʦʟʨʦʙʣʝʥʥʷ ʢʦʥʮʝʧʪʫʘʣʴʥʦ-ʤʝʪʦʜʠʯʥʦʛʦ ʪʘ ʽʥʩʪʨʫʤʝʥʪʘʣʴʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʥʘ ʦʩʥʦʚʽ 

ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ. 

 

ʈʝʟʫʣʴʪʘʪʠ ʨʦʟʜʽʣʫ 2 ʦʧʫʙʣʽʢʦʚʘʥʽ ʫ  ʧʨʘʮʷʭ ʘʚʪʦʨʘ [1, 2, 3, 5, 7, 8, 11, 13], 

ʥʘʚʝʜʝʥʠʭ ʫ ɼʦʜʘʪʢʫ ɸ. 
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ʈʆɿɼɯʃ 3 

 ʂʆʅʎɽʇʊʋɸʃʔʅʆ-ʄɽʊʆɼʀʏʅɯ ʇɯɼʍʆɼʀ ɼʆ ʌʆʈʄʋɺɸʅʅʗ ʉʊʈɸʊɽɻɯɰ 

ʉʊɸʃʆɻʆ ʈʆɿɺʀʊʂʋ ʅɸʌʊʆɻɸɿʆɺʀʍ ʂʆʄʇɸʅɯʁ ʋʂʈɸɰʅʀ ʅɸ ʆʉʅʆɺɯ 

ɸɼɸʇʊʀɺʅʀʍ ɹɯɿʅɽʉ-ʄʆɼɽʃɽʁ 

 

 

3.1 ʂʦʥʮʝʧʪʫʘʣʴʥʦ-ʤʝʪʦʜʠʯʥʠʡ ʧʽʜʭʽʜ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-

ʤʦʜʝʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

 

 

ʉʫʯʘʩʥʽ ʝʢʦʥʦʤʽʯʥʽ ʫʤʦʚʠ, ʱʦ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴʩʷ ʛʣʦʙʘʣʽʟʘʮʽʻʶ ʩʚʽʪʦʚʦʛʦ 

ʛʦʩʧʦʜʘʨʩʪʚʘ, ʘʢʪʠʚʽʟʘʮʽʻʶ ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʠʭ ʧʨʦʮʝʩʽʚ ʚ ʝʥʝʨʛʝʪʠʯʥʦʤʫ ʩʝʢʪʦʨʽ, 

ʤʘʩʰʪʘʙʥʦʶ ʮʠʬʨʦʚʽʟʘʮʽʻʶ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʪʘ ʦʨʛʘʥʽʟʘʮʽʡʥʠʭ ʧʨʦʮʝʩʽʚ, ʘ ʪʘʢʦʞ 

ʟʨʦʩʪʘʥʥʷʤ ʨʠʟʠʢʽʚ ʚʠʥʠʢʥʝʥʥʷ ʩʣʘʙʦ ʢʦʥʪʨʦʣʴʦʚʘʥʠʭ ʥʝʛʘʪʠʚʥʠʭ ʬʘʢʪʦʨʽʚ ï ʪʘʢʠʭ 

ʷʢ ʧʘʥʜʝʤʽʾ, ʛʝʦʧʦʣʽʪʠʯʥʽ ʢʨʠʟʠ, ʚʦʻʥʥʽ ʟʘʛʨʦʟʠ ʪʘ ʨʫʡʥʫʚʘʥʥʷ ʢʨʠʪʠʯʥʦʾ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ï ʬʦʨʤʫʶʪʴ ʩʫʪʪʻʚʽ ʚʠʢʣʠʢʠ ʜʣʷ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ. 

ʋ ʮʠʭ ʫʤʦʚʘʭ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʟʤʽʮʥʝʥʥʷ ʢʦʥʢʫʨʝʥʪʥʠʭ 

ʧʦʟʠʮʽʡ ʢʦʤʧʘʥʽʡ ʛʘʣʫʟʽ ʧʦʪʨʝʙʫʶʪʴ ʚʠʨʽʰʝʥʥʷ ʢʦʤʧʣʝʢʩʫ ʩʪʨʘʪʝʛʽʯʥʠʭ ʟʘʚʜʘʥʴ, 

ʩʝʨʝʜ ʷʢʠʭ ʢʣʶʯʦʚʠʤʠ ʻ: 

- ʧ̔ ʜʚʠʱʝʥʥʷ ʘʜʘʧʪʠʚʥʦʩʪʽ ʪʘ ʛʥʫʯʢʦʩʪʽ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ. ʅʝʦʙʭʽʜʥʦ 

ʟʘʙʝʟʧʝʯʠʪʠ ʟʜʘʪʥʽʩʪʴ ʢʦʤʧʘʥʽʡ ʦʧʝʨʘʪʠʚʥʦ ʨʝʘʛʫʚʘʪʠ ʥʘ ʥʦʚʽ ʚʠʢʣʠʢʠ ʪʘ ʟʘʛʨʦʟʠ, 

ʟʦʢʨʝʤʘ ʟʤʽʥʠ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ, ʨʝʛʫʣʷʪʦʨʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʡ ʚʦʻʥʥʽ ʨʠʟʠʢʠ, ʘ 

ʪʘʢʦʞ ʝʬʝʢʪʠʚʥʦ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʤʦʞʣʠʚʦʩʪʽ ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʘ 

ʝʢʦʥʦʤʽʯʥʦʾ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ; 

- ʧʝʨʝʭʽʜ ʥʘ ʥʦʚʠʡ ʨʽʚʝʥʴ ʨʦʙʦʪʠ ʟ ʽʥʬʦʨʤʘʮʽʻʶ. ʎʝ ʧʝʨʝʜʙʘʯʘʻ 

ʧʦʛʣʠʙʣʝʥʥʷ ʮʠʬʨʦʚʽʟʘʮʽʾ ʙʽʟʥʝʩ-ʧʨʦʮʝʩʽʚ, ʨʦʟʚʠʪʦʢ ʢʦʤʧʝʪʝʥʮʽʡ ʧʝʨʩʦʥʘʣʫ ʪʘ 

ʘʢʪʠʚʥʝ ʚʧʨʦʚʘʜʞʝʥʥʷ ʮʠʬʨʦʚʠʭ ʨʽʰʝʥʴ, ʟʦʢʨʝʤʘ GIS-ʧʣʘʪʬʦʨʤ, ʩʠʩʪʝʤ 

ʧʨʦʛʥʦʟʥʦʾ ʘʥʘʣʽʪʠʢʠ ʡ ʮʠʬʨʦʚʠʭ ʤʦʜʝʣʝʡ ʨʦʜʦʚʠʱ. ʈʦʟʚʠʪʦʢ ʮʠʬʨʦʚʦʾ 

ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʢʫʣʴʪʫʨʠ ʻ ʢʨʠʪʠʯʥʦ ʚʘʞʣʠʚʠʤ ʯʠʥʥʠʢʦʤ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʚ ʫʤʦʚʘʭ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ; 
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- ʤʘʩʰʪʘʙʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʠʩʪʝʤ ʘʥʘʣʽʟʫ ʚʝʣʠʢʠʭ ʜʘʥʠʭ (Big Data). 

ɿʘʩʪʦʩʫʚʘʥʥʷ ʪʘʢʠʭ ʩʠʩʪʝʤ ʜʘʻ ʟʤʦʛʫ ʧʽʜʚʠʱʠʪʠ ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʛʝʦʣʦʛʦʨʦʟʚʽʜʫʚʘʣʴʥʠʭ ʨʦʙʽʪ, ʦʧʪʠʤʽʟʫʚʘʪʠ ʪʝʭʥʦʣʦʛʽʯʥʽ ʧʨʦʮʝʩʠ ʚʠʜʦʙʫʪʢʫ, 

ʫʜʦʩʢʦʥʘʣʠʪʠ ʩʠʩʪʝʤʠ ʤʦʥʽʪʦʨʠʥʛʫ ʙʝʟʧʝʢʠ ʪʘ ʤʽʥʽʤʽʟʫʚʘʪʠ ʪʝʭʥʦʛʝʥʥʽ ʡ ʝʢʦʣʦʛʽʯʥʽ 

ʨʠʟʠʢʠ; 

- ʧʦʩʠʣʝʥʥʷ ʚʟʘʻʤʦʜʽʾ ʟ ʢʦʥʪʨʘʛʝʥʪʘʤʠ ʪʘ ʽʥʩʪʠʪʫʮʽʷʤʠ. ɼʣʷ ʫʢʨʘʾʥʩʴʢʠʭ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʦʩʦʙʣʠʚʦ ʚʘʞʣʠʚʠʤʠ ʻ ʨʦʟʰʠʨʝʥʥʷ ʩʧʽʚʧʨʘʮʽ ʟ ʦʨʛʘʥʘʤʠ 

ʜʝʨʞʘʚʥʦʾ ʚʣʘʜʠ, ʟʦʢʨʝʤʘ ʫ ʩʬʝʨʽ ʚʽʜʥʦʚʣʝʥʥʷ ʝʥʝʨʛʝʪʠʯʥʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ, 

ʘʢʪʠʚʥʝ ʟʘʣʫʯʝʥʥʷ ʤʽʞʥʘʨʦʜʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʪʘ ʪʝʭʥʽʯʥʦʾ ʜʦʧʦʤʦʛʠ, ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʤʝʭʘʥʽʟʤʽʚ ʜʝʨʞʘʚʥʦ-ʧʨʠʚʘʪʥʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ, ʘ ʪʘʢʦʞ ʬʦʨʤʫʚʘʥʥʷ ʧʘʨʪʥʝʨʩʪʚʘ ʟ 

ʽʥʚʝʩʪʠʮʽʡʥʠʤʠ ʬʦʥʜʘʤʠ ʽ ʢʨʝʜʠʪʥʠʤʠ ʫʩʪʘʥʦʚʘʤʠ. ʎʝ ʩʧʨʠʷʪʠʤʝ ʧʽʜʚʠʱʝʥʥʶ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʡ ʫ ʧʝʨʽʦʜ ʚʦʻʥʥʠʭ ʽ ʧʦʚʦʻʥʥʠʭ ʪʨʘʥʩʬʦʨʤʘʮʽʡ; 

- ʧ̔ ʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ. ʇʦʩʠʣʝʥʥʷ ʢʦʥʢʫʨʝʥʮʽʾ, 

ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ ʨʠʥʢʦʚʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʨʠʟʠʢʠ ʚʦʻʥʥʦʛʦ ʯʘʩʫ ʪʘ ʟʤʽʥʠ ʚ 

ʝʥʝʨʛʝʪʠʯʥʽʡ ʧʦʣʽʪʠʮʽ ʧʦʪʨʝʙʫʶʪʴ ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ ʢʚʘʣʽʬʽʢʘʮʽʾ ʫʧʨʘʚʣʽʥʩʴʢʦʛʦ 

ʧʝʨʩʦʥʘʣʫ, ʨʦʟʨʦʙʣʝʥʥʷ ʛʥʫʯʢʠʭ ʩʪʨʘʪʝʛʽʯʥʠʭ ʘʣʴʪʝʨʥʘʪʠʚ, ʟʜʘʪʥʦʩʪʽ ʢʝʨʽʚʥʠʮʪʚʘ 

ʜʽʷʪʠ ʚ ʫʤʦʚʘʭ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ ʪʘ ʽʥʪʝʛʨʘʮʽʾ ESG-ʧʽʜʭʦʜʽʚ ʫ ʩʠʩʪʝʤʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ.  

ʈʝʘʣʽʟʘʮʽʷ ʟʘʟʥʘʯʝʥʠʭ ʩʪʨʘʪʝʛʽʯʥʠʭ ʟʘʚʜʘʥʴ ʩʪʚʦʨʶʻ ʦʩʥʦʚʫ ʜʣʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ, ʟʘʙʝʟʧʝʯʫʶʯʠ ʾʭʥʶ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽʩʪʴ, ʽʥʚʝʩʪʠʮʽʡʥʫ ʧʨʠʚʘʙʣʠʚʽʩʪʴ ʪʘ ʟʜʘʪʥʽʩʪʴ ʝʬʝʢʪʠʚʥʦ 

ʬʫʥʢʮʽʦʥʫʚʘʪʠ ʚ ʫʤʦʚʘʭ ʛʣʦʙʘʣʴʥʠʭ ʪʘ ʚʥʫʪʨʽʰʥʽʭ ʚʠʢʣʠʢʽʚ, ʚʢʣʶʯʘʶʯʠ ʚʦʻʥʥʽ 

ʨʠʟʠʢʠ ʪʘ ʪʨʘʥʩʬʦʨʤʘʮʽʶ ʩʚʽʪʦʚʦʾ ʝʥʝʨʛʝʪʠʢʠ. 

ʂʦʥʮʝʧʪʫʘʣʴʥʠʡ ʧʽʜʭʽʜ ʜʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚ ʫʤʦʚʘʭ ʩʫʯʘʩʥʠʭ 

ʚʠʢʣʠʢʽʚ, ʱʦ ʙʘʟʫʻʪʴʩʷ ʥʘ ʧʨʠʥʮʠʧʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʧʝʨʝʜʙʘʯʘʻ ʽʥʪʝʛʨʘʮʽʶ 

ʤʝʭʘʥʽʟʤʽʚ ʽ ʽʥʩʪʨʫʤʝʥʪʽʚ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʣʘʥʫʚʘʥʥʷ ʫ ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʽʥʥʷ 

ʧʽʜʧʨʠʻʤʩʪʚʦʤ, ʥʘʚʝʜʝʥʦ ʥʘ ʨʠʩ. 3.1. ʊʘʢʠʡ ʧʽʜʭʽʜ ʜʘʻ ʟʤʦʛʫ ʫʟʛʦʜʠʪʠ ʝʢʦʥʦʤʽʯʥʽ, 

ʝʢʦʣʦʛʽʯʥʽ, ʩʦʮʽʘʣʴʥʽ ʡ ʫʧʨʘʚʣʽʥʩʴʢʽ ʧʨʽʦʨʠʪʝʪʠ ʢʦʤʧʘʥʽʾ ʟ ʚʠʤʦʛʘʤʠ ʝʥʝʨʛʝʪʠʯʥʦʾ 

ʙʝʟʧʝʢʠ, ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ ʪʘ ʘʜʘʧʪʘʮʽʾ ʜʦ ʤʽʥʣʠʚʦʛʦ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. 
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ʈʠʩʫʥʦʢ 3.1 ï ʂʦʥʮʝʧʪʫʘʣʴʥʠʡ ʧʽʜʭʽʜ ʜʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚ ʫʤʦʚʘʭ 

ʩʫʯʘʩʥʠʭ ʚʠʢʣʠʢʽʚ ʥʘ ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʜʞʝʨʝʣʦ: ʘʚʪʦʨʩʴʢʘ ʨʦʟʨʦʙʢʘ) 

ɿʘʙʝʟʧʝʯʫʚʘʪʠ ʚʠʢʦʥʘʥʥʷ 

ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʯʝʨʝʟ ʬʫʥʢʮʽʾ ʫʧʨʘʚʣʽʥʥʷ 

ʅʝʦʙʭʽʜʥʦ 

ʟʘʙʝʟʧʝʯʫʚʘʪʠ 

ʜʦʚʛʦʩʪʨʦʢʦʚʝ ʙʘʯʝʥʥʷ 

ʰʣʷʭʦʤ ʟʜʽʡʩʥʝʥʥʷ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ 

ʧʣʘʥʫʚʘʥʥʷ 

ɺʘʞʣʠʚʦ ʝʬʝʢʪʠʚʥʦ 

ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ 

ʨʝʩʫʨʩʠ ʥʘʬʪʦʛʘʟʦʚʦʾ 

ʢʦʤʧʘʥʽʾ 

ɼʦʮʽʣʴʥʦ ʢʦʤʧʣʝʢʩʥʦ 

ʚʨʘʭʦʚʫʚʘʪʠ 

ʨʽʟʥʦʤʘʥʽʪʥʽ ʨʠʟʠʢʠ  

ʇʦʪʨʽʙʥʦ ʥʘʨʦʱʫʚʘʪʠ 

ʚʥʫʪʨʽʰʥʽʡ ʨʝʩʫʨʩʥʠʡ 

ʧʦʪʝʥʮʽʘʣ  

ɺʢʨʘʡ ʚʘʞʣʠʚʦ, ʱʦʙ 

ʫʧʨʘʚʣʽʥʩʴʢʽ ʣʘʥʢʠ 

ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ 

ʭʘʨʘʢʪʝʨʠʟʫʚʘʣʠʩʷ 

ʛʥʫʯʢʽʩʪʶ ʪʘ 

ʘʜʘʧʪʠʚʥʽʩʪʶ  

ʉʪʨʘʪʝʛʽʯʥʽ ʧʣʘʥʠ ʩʝʨʝʜʥʴʦ- ʪʘ 

ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʄʝʭʘʥʽʟʤʠ ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚ çʥʦʚʫè 

ʝʢʦʥʦʤʽʢʫ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʦʛʦ 

ʨʦʟʚʠʪʢʫ 

ʇʨʦʛʥʦʟʫʚʘʥʥʷ, 

ʧʣʘʥʫʚʘʥʥʷ 

ʇʨʦʛʨʘʤʠ ʨʦʟʚʠʪʢʫ ʙʝʨʝʞʣʠʚʦʛʦ 

ʚʠʨʦʙʥʠʮʪʚʘ. 

ɯʥʥʦʚʘʮʽʡʥʠʡ ʨʦʟʚʠʪʦʢ, 

ʥʘʧʨʘʚʣʝʥʠʡ ʥʘ ʝʥʝʨʛʦ- ʪʘ 

ʨʝʩʫʨʩʦʟʙʝʨʝʞʝʥʥʷ. 

ʇʨʦʛʨʘʤʠ ʧʽʜʚʠʱʝʥʥʷ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ 

ʆʨʛʘʥʽʟʘʮʽʷ, 

ʥʦʨʤʫʚʘʥʥʷ, 

ʦʙʣʽʢ 

ʈʦʟʚʠʪʦʢ ʩʠʩʪʝʤʠ ʨʠʟʠʢ-

ʤʝʥʝʜʞʤʝʥʪʫ ʚ ʥʘʬʪʦʛʘʟʦʚʽʡ 

ʢʦʤʧʘʥʽʾ. ɸʥʘʣʽʟ ʽ ʦʮʽʥʢʘ ʨʠʟʠʢʽʚ. 

ʋʧʨʘʚʣʽʥʥʷ ʥʘ ʦʩʥʦʚʽ ʧʨʠʥʮʠʧʽʚ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ɸʥʘʣʽʟ, 

ʨʝʛʫʣʶʚʘʥʥʷ, 

ʤʦʪʠʚʘʮʽʷ 

ʂʦʥʢʨʝʪʥʠʡ ʥʘʙʽʨ 

ʽʥʩʪʨʫʤʝʥʪʽʚ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ 

ʊʽʩʥʘ ʢʦʨʝʣʷʮʽʷ ʧʨʦʛʨʘʤ 

ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʽ 

ʨʝʩʫʨʩʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ. 

ʈʦʟʚʠʪʦʢ ʩʠʩʪʝʤ ʩʪʠʤʫʣʶʚʘʥʥʷ 

ʧʝʨʩʦʥʘʣʫ, ʢʦʨʧʦʨʘʪʠʚʥʦʾ 

ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ 

ʆʨʛʘʥʽʟʘʮʽʷ, 

ʧʣʘʥʫʚʘʥʥʷ, 

ʤʦʪʠʚʘʮʽʷ, 

ʢʦʥʪʨʦʣʴ, 

ʢʦʦʨʜʠʥʘʮʽʷ 

ʈʝʛʫʣʶʚʘʥʥʷ, 

ʧʣʘʥʫʚʘʥʥʷ 

ʇʨʦʤʠʩʣʦʚʘ ʽ ʬʽʥʘʥʩʦʚʘ ʧʦʣʽʪʠʢʘ 

ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ ʥʘ ʨʠʥʢʫ. 

ɽʬʝʢʪʠʚʥʽ ʩʪʨʘʪʝʛʽʯʥʽ ʨʽʰʝʥʥʷ ʥʘ 

ʧʨʠʥʮʠʧʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʉʪʨʘʪʝʛʽʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ 

(ʪʝʭʥʦʣʦʛʽʯʥʘ, ʝʢʦʥʦʤʽʯʥʘ, ʝʢʦʣʦʛʽʯʥʘ, ʩʦʮʽʘʣʴʥʘ ʩʢʣʘʜʦʚʽ) 
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ʂʦʥʮʝʧʪʫʘʣʴʥʠʡ ʧʽʜʭʽʜ ʦʭʦʧʣʶʻ ʢʣʶʯʦʚʽ ʝʪʘʧʠ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ 

ʨʽʰʝʥʴ, ʟʦʢʨʝʤʘ ʧʨʦʛʥʦʟʫʚʘʥʥʷ, ʦʨʛʘʥʽʟʘʮʽʶ, ʢʦʦʨʜʠʥʘʮʽʶ, ʘʥʘʣʽʟ ʽ ʨʝʛʫʣʶʚʘʥʥʷ 

ʜʽʷʣʴʥʦʩʪʽ, ʘ ʪʘʢʦʞ ʝʬʝʢʪʠʚʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʥʦʛʦ ʧʦʪʝʥʮʽʘʣʫ ʪʘ ʚʨʘʭʫʚʘʥʥʷ 

ʚʧʣʠʚʫ ʨʠʟʠʢʽʚ. ʈʝʘʣʽʟʘʮʽʷ ʟʘʟʥʘʯʝʥʠʭ ʧʽʜʭʦʜʽʚ ʟʘʙʝʟʧʝʯʫʻ ʫʟʛʦʜʞʝʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ 

ʮʽʣʝʡ ʨʦʟʚʠʪʢʫ ʟ ʚʥʫʪʨʽʰʥʽʤʠ ʤʦʞʣʠʚʦʩʪʷʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘ ʫʤʦʚʘʤʠ 

ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. ʋ ʨʝʟʫʣʴʪʘʪʽ ʬʦʨʤʫʻʪʴʩʷ ʢʦʤʧʣʝʢʩ ʝʬʝʢʪʠʚʥʠʭ ʩʪʨʘʪʝʛʽʡ, 

ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʜʦʩʷʛʥʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʱʦ 

ʧʨʦʷʚʣʷʻʪʴʩʷ ʫ ʟʙʘʣʘʥʩʦʚʘʥʦʩʪʽ  ʪʝʭʥʦʣʦʛʽʯʥʦʾ, ʝʢʦʥʦʤʽʯʥʦʾ, ʝʢʦʣʦʛʽʯʥʦʾ ʪʘ 

ʩʦʮʽʘʣʴʥʦʾ ʩʢʣʘʜʦʚʠʭ ʾʾ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ. 

ʂʦʥʮʝʧʮʽʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʚʠʩʪʫʧʘʻ ʪʝʦʨʝʪʠʢʦ-

ʤʝʪʦʜʠʯʥʦʶ ʦʩʥʦʚʦʶ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʪʘ ʙʘʟʫʻʪʴʩʷ ʥʘ ʚʠʢʦʨʠʩʪʘʥʥʽ 

ʤʝʭʘʥʽʟʤʽʚ ʽ ʽʥʩʪʨʫʤʝʥʪʽʚ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʣʘʥʫʚʘʥʥʷ. ʌʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ 

ʧʣʘʥʽʚ ʨʦʟʚʠʪʢʫ ʧʦʪʨʝʙʫʻ ʟʘʩʪʦʩʫʚʘʥʥʷ ʥʘʫʢʦʚʦʛʦ ʧʨʦʛʥʦʟʫʚʘʥʥʷ ʪʘ ʩʠʩʪʝʤʥʦʛʦ 

ʧʣʘʥʫʚʘʥʥʷ, ʱʦ ʟʘʙʝʟʧʝʯʫʻ ʫʟʛʦʜʞʝʥʽʩʪʴ ʪʘʢʪʠʯʥʠʭ ʽ ʩʪʨʘʪʝʛʽʯʥʠʭ ʨʽʰʝʥʴ ʫ 

ʩʝʨʝʜʥʴʦ- ʪʘ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ. ʅʘ ʨʠʩ. 3.2 ʥʘʚʝʜʝʥʦ  ʤʦʜʝʣʴ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ.  

ʇʨʦʮʝʩʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʥʝʨʦʟʨʠʚʥʦ ʧʦʚôʷʟʘʥʽ ʟ 

ʚʧʣʠʚʦʤ ʬʘʢʪʦʨʽʚ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʱʦ ʜʣʷ ʮʽʻʾ ʛʘʣʫʟʽ ʤʘʶʪʴ ʩʧʝʮʠʬʽʯʥʠʡ 

ʭʘʨʘʢʪʝʨ. ʇʨʦʚʝʜʝʥʠʡ ʫ ʧʽʜʨʦʟʜʽʣʽ 2.3 PEST-ʘʥʘʣʽʟ ʜʦʟʚʦʣʠʚ ʩʠʩʪʝʤʘʪʠʟʫʚʘʪʠ 

ʢʣʶʯʦʚʽ ʯʠʥʥʠʢʠ ʤʘʢʨʦʩʝʨʝʜʦʚʠʱʘ ʟʘ ʧʦʣʽʪʠʯʥʠʤ, ʝʢʦʥʦʤʽʯʥʠʤ, ʩʦʮʽʘʣʴʥʠʤ ʽ 

ʪʝʭʥʦʣʦʛʽʯʥʠʤ ʥʘʧʨʷʤʘʤʠ, ʪʦʜʽ ʷʢ ʫ ʧʽʜʨʦʟʜʽʣʽ 3.1 ʟʘʟʥʘʯʝʥʽ ʬʘʢʪʦʨʠ ʘʜʘʧʪʦʚʘʥʦ ʜʦ 

ʧʦʪʨʝʙ ʬʦʨʤʫʚʘʥʥʷ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʢʦʤʧʘʥʽʾ ʪʘ ʟʛʨʫʧʦʚʘʥʦ 

ʟʘ ʝʢʦʥʦʤʽʯʥʠʤʠ, ʪʝʭʥʦʣʦʛʽʯʥʠʤʠ, ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʧʨʘʚʦʚʠʤʠ ʡ ʩʦʮʽʘʣʴʥʠʤʠ 

ʦʟʥʘʢʘʤʠ (ʪʘʙʣ. 3.1). ʊʘʢʘ ʪʨʘʥʩʬʦʨʤʘʮʽʷ ʜʘʻ ʟʤʦʛʫ ʧʝʨʝʡʪʠ ʚʽʜ ʟʘʛʘʣʴʥʦʾ 

ʜʽʘʛʥʦʩʪʠʢʠ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʜʦ ʧʨʠʢʣʘʜʥʦʛʦ ʫʧʨʘʚʣʽʥʩʴʢʦʛʦ ʦʮʽʥʶʚʘʥʥʷ 

ʯʠʥʥʠʢʽʚ, ʱʦ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʝʢʦʥʦʤʽʯʥʫ ʩʪʽʡʢʽʩʪʴ, ʘʜʘʧʪʠʚʥʽʩʪʴ ʽ 

ʩʪʨʘʪʝʛʽʯʥʠʡ ʨʦʟʚʠʪʦʢ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ. ʋ ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ ʮʝ 

ʧʽʜʚʠʱʫʻ ʟʥʘʯʝʥʥʷ ʩʠʩʪʝʤʥʦʛʦ ʤʦʥʽʪʦʨʠʥʛʫ ʟʦʚʥʽʰʥʽʭ ʬʘʢʪʦʨʽʚ ʪʘ ʦʧʝʨʘʪʠʚʥʦʛʦ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʨʝʘʛʫʚʘʥʥʷ ʚ ʧʨʦʮʝʩʽ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ. 
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ʊʘʙʣʠʮʷ 3.1 ï ʌʘʢʪʦʨʠ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʱʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʩʪʘʣʠʡ 

ʨʦʟʚʠʪʦʢ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ  (ʜʞʝʨʝʣʦ: ʩʬʦʨʤʦʚʘʥʦ ʘʚʪʦʨʦʤ) 

ɹʣʦʢ ʌʘʢʪʦʨ 

ʉʪʫʧʽʥʴ 

ʚʧʣʠʚʫ                     

(+ ʩʣʘʙʢʠʡ; 

++ ʩʝʨʝʜʥʽʡ; 

+++ ʩʠʣʴʥʠʡ) 

ɺʧʣʠʚ ʥʘ ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ ʽ 

ʩʪʘʣʽʩʪʴ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ɽ
ʢ
ʦ
ʥ
ʦ
ʤ
ʽ
ʯ
ʥ
ʽ

 

ʎʽʥʠ ʪʘ ʧʦʧʠʪ ʥʘ 

ʚʫʛʣʝʚʦʜʥʝʚʽ ʨʝʩʫʨʩʠ 
+++ 

ɿʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʚʫʛʣʝʚʦʜʥʽ ʧʽʜʚʠʱʫʻ 

ʝʢʦʥʦʤʽʯʥʫ ʩʪʽʡʢʽʩʪʴ ʢʦʤʧʘʥʽʡ. 

ɯʥʚʝʩʪʠʮʽʡʥʠʡ ʢʣʽʤʘʪ +++ 

ʇʦʢʨʘʱʝʥʥʷ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʢʣʽʤʘʪʫ 

ʩʧʨʠʷʻ ʟʤʽʮʥʝʥʥʶ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʢʦʤʧʘʥʽʡ. 

ɺʘʨʪʽʩʪʴ ʽ ʜʦʩʪʫʧʥʽʩʪʴ 

ʢʨʝʜʠʪʥʠʭ ʨʝʩʫʨʩʽʚ 
++ 

ɿʥʠʞʝʥʥʷ ʚʘʨʪʦʩʪʽ ʢʨʝʜʠʪʽʚ ʧʽʜʚʠʱʫʻ 

ʝʢʦʥʦʤʽʯʥʫ ʩʪʽʡʢʽʩʪʴ. 

ʈʽʚʝʥʴ ʨʦʟʚʠʪʢʫ 

ʪʨʘʥʩʧʦʨʪʥʦʾ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ 

++ 
ʈʦʟʚʠʥʝʥʘ ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ ʧʦʢʨʘʱʫʻ 

ʣʦʛʽʩʪʠʢʫ ʪʘ ʧʽʜʚʠʱʫʻ ʩʪʽʡʢʽʩʪʴ. 

ʂʫʨʩ ʥʘʮʽʦʥʘʣʴʥʦʾ ʚʘʣʶʪʠ, 

ʨʽʚʝʥʴ ʽʥʬʣʷʮʽʾ 
++ 

ʄʘʢʨʦʝʢʦʥʦʤʽʯʥʘ ʩʪʘʙʽʣʴʥʽʩʪʴ ʩʧʨʠʷʻ 

ʟʨʦʩʪʘʥʥʶ ʝʢʦʥʦʤʽʯʥʦʾ ʩʪʽʡʢʦʩʪʽ. 

ʊ
ʝ
ʭ
ʥ
ʦ
ʣ
ʦ
ʛ
ʽ
ʯ
ʥ
ʽ

 

ɻʝʦʣʦʛʦ-ʪʝʭʥʽʯʥʽ ʪʘ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʥʽ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʨʦʜʦʚʠʱ 

++ 
ʋʩʢʣʘʜʥʝʥʥʷ ʨʦʙʽʪ ʟʥʠʞʫʻ 

ʪʝʭʥʦʣʦʛʽʯʥʫ ʪʘ ʝʢʦʥʦʤʽʯʥʫ ʩʪʽʡʢʽʩʪʴ. 

ɼʦʩʪʫʧʥʽʩʪʴ ʥʦʚʠʭ 

ʪʝʭʥʦʣʦʛʽʡ ʪʘ ʽʥʥʦʚʘʮʽʡ 
+++ 

ʐʠʨʦʢʘ ʜʦʩʪʫʧʥʽʩʪʴ ʪʝʭʥʦʣʦʛʽʡ 

ʩʧʨʠʷʻ ʟʨʦʩʪʘʥʥʶ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ɼʦʩʪʫʧʥʽʩʪʴ 

ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʛʦ 

ʦʙʣʘʜʥʘʥʥʷ 

++ 
ʉʫʯʘʩʥʝ ʦʙʣʘʜʥʘʥʥʷ ʧʽʜʚʠʱʫʻ 

ʝʬʝʢʪʠʚʥʽʩʪʴ ʽ ʩʪʽʡʢʽʩʪʴ ʢʦʤʧʘʥʽʾ. 

ʄʦʞʣʠʚʦʩʪʽ ʪʝʭʥʦʣʦʛʽʯʥʦʾ 

ʢʦʦʧʝʨʘʮʽʾ ʟ ʩʫʙôʻʢʪʘʤʠ 

ʛʘʣʫʟʽ 

++ 
ʇʽʜʚʠʱʝʥʥʷ ʢʦʦʧʝʨʘʮʽʾ ʟʤʽʮʥʶʻ 

ʽʥʥʦʚʘʮʽʡʥʠʡ ʧʦʪʝʥʮʽʘʣ. 

ʉ
ʦ
ʮ
ʽ
ʘ
ʣ
ʴ
ʥ
ʽ

 

ʄʦʞʣʠʚʦʩʪʽ ʚʟʘʻʤʦʜʽʾ ʟ 

ʦʨʛʘʥʘʤʠ ʚʣʘʜʠ 
+ 

ɽʬʝʢʪʠʚʥʘ ʚʟʘʻʤʦʜʽʷ ʧʦʢʨʘʱʫʻ ʫʤʦʚʠ 

ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ. 

ʈʽʚʝʥʴ ʽ ʥʘʷʚʥʽʩʪʴ 

ʪʨʫʜʦʚʠʭ ʨʝʩʫʨʩʽʚ ʽʟ 

ʥʝʦʙʭʽʜʥʠʤ ʨʽʚʥʝʤ ʦʩʚʽʪʠ 

+++ 
ʂʚʘʣʽʬʽʢʦʚʘʥʠʡ ʧʝʨʩʦʥʘʣ ʧʽʜʚʠʱʫʻ 

ʩʪʽʡʢʽʩʪʴ ʽ ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ. 

ʈʽʚʝʥʴ ʨʦʟʚʠʪʢʫ 

ʩʦʮʽʘʣʴʥʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ 
+ 

ʈʦʟʚʠʥʝʥʘ ʩʦʮʽʘʣʴʥʘ ʩʬʝʨʘ ʧʽʜʚʠʱʫʻ 

ʣʦʷʣʴʥʽʩʪʴ ʧʝʨʩʦʥʘʣʫ ʪʘ ʩʪʘʙʽʣʴʥʽʩʪʴ. 

ɺʠʤʦʛʠ ʱʦʜʦ ʩʦʮʽʘʣʴʥʦʾ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʙʽʟʥʝʩʫ 
++ 

ɿʨʦʩʪʘʥʥʷ ʚʠʤʦʛ ʧʽʜʚʠʱʫʻ ʚʠʪʨʘʪʠ, 

ʘʣʝ ʧʦʢʨʘʱʫʻ ʨʝʧʫʪʘʮʽʶ. 

ʆ
ʨ
ʛ
ʘ
ʥ
ʽ
ʟ
ʘ
ʮ
ʽ
ʡ
ʥ
ʦ

-

ʧ
ʨ
ʘ
ʚ
ʦ
ʚ
ʽ

 

ʅʦʨʤʘʪʠʚʥʽ ʚʠʤʦʛʠ, 

ʚʢʣʶʯʘʶʯʠ ʝʢʦʣʦʛʽʯʥʽ 
+++ 

ɿʨʦʩʪʘʥʥʷ ʥʦʨʤʘʪʠʚʥʠʭ ʚʠʤʦʛ ʤʦʞʝ 

ʟʥʠʞʫʚʘʪʠ ʝʢʦʥʦʤʽʯʥʫ ʩʪʽʡʢʽʩʪʴ. 

ɼʝʨʞʘʚʥʽ ʧʨʦʛʨʘʤʠ 

ʧʽʜʪʨʠʤʢʠ ʛʘʣʫʟʽ 
+++ 

ʇʽʜʪʨʠʤʢʘ ʟ ʙʦʢʫ ʜʝʨʞʘʚʠ ʧʽʜʚʠʱʫʻ 

ʩʪʽʡʢʽʩʪʴ ʢʦʤʧʘʥʽʡ. 

ʅʘʷʚʥʽʩʪʴ ʜʦʜʘʪʢʦʚʠʭ 

ʦʙʤʝʞʝʥʴ (ʩʘʥʢʮʽʾ, 

ʚʦʻʥʥʠʡ ʩʪʘʥ, ʧʘʥʜʝʤʽʾ) 

+++ 
ʇʦʩʠʣʝʥʥʷ ʦʙʤʝʞʝʥʴ ʟʥʠʞʫʻ 

ʝʢʦʥʦʤʽʯʥʫ ʪʘ ʽʥʚʝʩʪʠʮʽʡʥʫ ʩʪʽʡʢʽʩʪʴ. 

ʈʽʚʝʥʴ ʧʽʜʛʦʪʦʚʢʠ 

ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʢʘʜʨʽʚ 
++ 

ɺʠʩʦʢʠʡ ʨʽʚʝʥʴ ʫʧʨʘʚʣʽʥʥʷ ʧʽʜʚʠʱʫʻ 

ʝʢʦʥʦʤʽʯʥʫ ʩʪʽʡʢʽʩʪʴ ʢʦʤʧʘʥʽʡ. 
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ʉʝʛʤʝʥʪ 

ɸʥʘʣʽʟ ʚʥʫʪʨʽʰʥʽʭ ʬʘʢʪʦʨʽʚ 

ʇʨʦʮʝʩ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʣʘʥʫʚʘʥʥʷ, ʥʘʧʨʘʚʣʝʥʠʡ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ 

ɺʠʢʦʨʠʩʪʘʥʥʷ ʬʫʥʢʮʽʾ ʫʧʨʘʚʣʽʥʥʷ 

ʄʝʪʦʜʠ, ʪʘʢʪʠʯʥʽ ʽ ʩʪʨʘʪʝʛʽʯʥʽ ʫʧʨʘʚʣʽʥʩʴʢʽ ʨʽʰʝʥʥʷ 

ɸʣʴʪʝʨʥʘʪʠʚʠ ʨʦʟʚʠʪʢʫ, ʘʣʴʪʝʨʥʘʪʠʚʠ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ, 

ʙʝʥʯʤʘʨʢʽʥʛ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ɺʠʙʽʨ ʝʬʝʢʪʠʚʥʦʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ, ʩʝʛʤʝʥʪʽʚ ʜʽʷʣʴʥʦʩʪʽ, ʱʦ ʟʘʙʝʟʧʝʯʫʶʪʴ 

ʨʦʟʚʠʪʦʢ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ  

  ʂʦʤʧʣʝʢʩʥʘ ʦʮʽʥʢʘ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ  

ʆʨʛʘʥʽʟʘʮʽʷ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʈʠʩʫʥʦʢ 3.2 ï ʄʦʜʝʣʴ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ 

(ʜʞʝʨʝʣʦ: ʨʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʦʤ) 

ɺʠʚʯʝʥʥʷ ʥʘʡʙʽʣʴʰ 

ʚʘʞʣʠʚʠʭ ʬʘʢʪʦʨʽʚ, ʾʭ 

ʜʝʢʦʤʧʦʟʠʮʽʷ ʽ 

ʢʣʘʩʠʬʽʢʘʮʽʷ 

ɹʫʨʦʚʽ ʧʦʩʣʫʛʠ 

ʇʦʩʣʫʛʠ ʧʦʪʦʯʥʦʛʦ ʽ 

ʢʘʧʠʪʘʣʴʥʦʛʦ 

ʨʝʤʦʥʪʽʚ 

ʩʚʝʨʜʣʦʚʠʥ 

ɻʝʦʬ̔ʟʠʯʥʽ ʧʦʩʣʫʛʠ 

ʄʦʥʽʪʦʨʠʥʛ, ʘʥʘʣʽʟ ʽ ʦʙʣʽʢ 

ʟʦʚʥʽʰʥʽʭ ʬʘʢʪʦʨʽʚ 

ɯʥʬʦʨʤʘʮʽʡʥʽ 

ʩʠʩʪʝʤʠ ʽ 

ʨʝʩʫʨʩʠ 

ɯʥʥʦʚʘʮʽʡʥʽ 

ʘʢʪʠʚʠ ʽ 

ʪʝʭʥʦʣʦʛʽʾ 

ʄʘʪʝʨʽʘʣʴʥʦ-

ʪʝʭʥʽʯʥʘ ʙʘʟʘ 

ʃʶʜʠ ʌʽʥʘʥʩʠ 

ʆʨʛʘʥʽʟʘʮʽʡʥʘ 

ʩʪʨʫʢʪʫʨʘ 

ʆʨʛʘʥʽʟʘʮʽʡʥʘ 

ʢʫʣʴʪʫʨʘ 

ʈʦʟʚʠʪʦʢ ʣʶʜʩʴʢʦʛʦ ʨʝʩʫʨʩʫ ï 

ʢʦʤʧʝʪʝʥʪʥʽʩʥʘ ʤʦʜʝʣʴ 

ʄʝʪʦʜʠ ʽ ʪʝʭʥʦʣʦʛʽʾ 

ʫʧʨʘʚʣʽʥʥʷ 

ʄʝʪʦʜʠ ʫʧʨʘʚʣʽʥʥʷ 

ʨʠʟʠʢʘʤʠ 

ɺʠʚʯʝʥʥʷ ʪʨʝʥʜʽʚ ʽ 

ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʩʮʝʥʘʨʽʾʚ ʽ ʧʨʦʛʥʦʟʽʚ 

ʄʝʪʦʜʠ  

ʦʮʽʥʢʠ  

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ɸʥʘʣʽʟ ʇʨʦʛʥʦʟʫʚʘʥʥʷ ʇʣʘʥʫʚʘʥʥʷ ʆʨʛʘʥʽʟʘʮʽʷ ʄʦʪʠʚʘʮʽʷ ʂʦʥʪʨʦʣʴ ʈʝʛʫʣʶʚʘʥʥʷ 

ʅʦʨʤʫʚʘʥʥʷ ʆʙʣʽʢ 

ʌʦʨʤʫʚʘʥʥʷ ʤʝʭʘʥʽʟʤʫ 

ʧʦʙʫʜʦʚʠ ʘʜʘʧʪʠʚʥʦʾ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʽ 

ʈʝʩʫʨʩʠ 

ʄʝʪʦʜʠ ʦʮʽʥʢʠ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 
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ɯʥʪʝʨʧʨʝʪʘʮʽʷ ʤʦʜʝʣʽ ʧʽʜʢʨʝʩʣʶʻ, ʱʦ ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ ʧʦʪʨʝʙʫʻ ʚʠʢʦʨʠʩʪʘʥʥʷ ʽʥʩʪʨʫʤʝʥʪʽʚ ʩʪʨʘʪʝʛʽʯʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʧʣʘʥʫʚʘʥʥʷ ʫ ʧʦʻʜʥʘʥʥʽ ʟ ʤʝʭʘʥʽʟʤʘʤʠ ʘʜʘʧʪʘʮʽʾ ʜʦ ʟʦʚʥʽʰʥʽʭ ʟʘʛʨʦʟ, 

ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʟʤʽʥ ʽ ʨʠʥʢʦʚʦʾ ʢʦʥʢʫʨʝʥʮʽʾ. ʌʦʨʤʫʚʘʥʥʷ ʩʠʩʪʝʤʠ ʧʦʢʘʟʥʠʢʽʚ 

ʧʝʨʝʜʙʘʯʘʻ ʦʙˇʨʫʥʪʦʚʘʥʠʡ ʚʠʙʽʨ ʢʨʠʪʝʨʽʾʚ ʦʮʽʥʶʚʘʥʥʷ, ʟʘʩʪʦʩʫʚʘʥʥʷ ʢʽʣʴʢʽʩʥʠʭ ʽ 

ʷʢʽʩʥʠʭ ʤʝʪʦʜʽʚ, ʩʪʘʪʠʩʪʠʯʥʦʾ ʦʙʨʦʙʢʠ ʜʘʥʠʭ ʪʘ ʝʢʩʧʝʨʪʥʠʭ ʧʽʜʭʦʜʽʚ. ɺʦʜʥʦʯʘʩ 

ʧʨʘʢʪʠʯʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ ʪʘʢʦʾ ʩʠʩʪʝʤʠ ʫʩʢʣʘʜʥʶʻʪʴʩʷ ʤʦʞʣʠʚʦʶ ʥʝʧʦʚʥʦʪʦʶ 

ʜʘʥʠʭ ʽ ʧʨʦʙʣʝʤʦʶ ʚʠʟʥʘʯʝʥʥʷ ʟʥʘʯʫʱʦʩʪʽ ʦʢʨʝʤʠʭ ʧʦʢʘʟʥʠʢʽʚ [149]. ɿʘʛʘʣʴʥʫ 

ʧʦʩʣʽʜʦʚʥʽʩʪʴ ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʨʝʜʩʪʘʚʣʝʥʦ ʥʘ ʨʠʩ. 3.3. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʈʠʩʫʥʦʢ 3.3 ï ʇʦʩʣʽʜʦʚʥʽʩʪʴ ʧʨʦʚʝʜʝʥʥʷ ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʜʞʝʨʝʣʦ: 

ʨʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʦʤ) 

 

ɺʠʟʥʘʯʝʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʧʦʪʨʝʙʫʻ 

ʙʘʛʘʪʦʢʨʠʪʝʨʽʘʣʴʥʦʛʦ ʦʮʽʥʶʚʘʥʥʷ [143], ʘ ʩʪʨʫʢʪʫʨʠʟʘʮʽʶ ʡʦʛʦ ʢʣʶʯʦʚʠʭ ʮʽʣʝʡ 

ʥʘʚʝʜʝʥʦ ʫ ʪʘʙʣ. 3.2. 

ɺʠʟʥʘʯʝʥʥʷ 

ʮʽʣʝʡ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ  

ɺʠʟʥʘʯʝʥʥʷ 

ʢʨʠʪʝʨʽʾʚ ʟʘ 

ʝʣʝʤʝʥʪʘʤʠ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʽ 

ʧʦʢʘʟʥʠʢʽʚ  

- ʉʪʘʪʠʩʪʠʢʘ; 

- ʇʨʠʧʫʱʝʥʥʷ; 

- ʄʦʜʝʣʶʚʘʥʥʷ 

ɿʙʽʨ ʽʥʬʦʨʤʘʮʽʾ (ʜʘʥʠʭ) 

- ʌʦʨʤʫʚʘʥʥʷ 
ʨʝʣʝʚʘʥʪʥʠʭ ʢʨʠʪʝʨʽʘʣʴʥʠʭ 

ʛʨʫʧ, ʷʢʽ ʚʽʜʧʦʚʽʜʘʶʪʴ ʮʽʣʷʤ; 

- ʇʨʠʥʮʠʧʠ ʦʮʽʥʢʠ 

ʧʦʢʘʟʥʠʢʽʚ (ʙʽʣʴʰʝ-ʢʨʘʱʝ, 

ʤʝʥʰʝ-ʢʨʘʱʝ, ʙʝʥʯʤʘʨʢʽʥʛ) 

- ɽʢʦʥʦʤʽʯʥʽ; 

- ʊʝʭʥʦʣʦʛʽʯʥʽ; 

- ʉʦʮʽʘʣʴʥʽ; 

- ɽʢʦʣʦʛʽʯʥʽ 

ʅʦʨʤʘʣʽʟʘʮʽʷ 
ɺʠʟʥʘʯʝʥʥʷ 

ʚʘʛ 
ɸʛʨʝʛʫʚʘʥʥʷ ʆʮʽʥʢʘ 

- ʄʘʩʰʪʘʙʫʚʘʥʥʷ; 

- ʌʫʥʢʮʽʾ 
ʧʨʠʥʘʣʝʞʥʦʩʪʽ; 

- ɿʚʝʜʝʥʥʷ ʜʦ 

ʟʽʩʪʘʚʥʠʭ ʦʜʠʥʠʮʴ 

ʚʠʤʽʨʶʚʘʥʥʷ 

- ʈʽʚʥʦʟʥʘʯʥʽ; 

- ɿ ʚʠʢʦʨʠʩʪʘʥʥʷʤ 
ʩʪʘʪʠʩʪʠʢʠ; 

- ɿ ʚʠʢʦʨʠʩʪʘʥʥʷʤ 
ʝʢʩʧʝʨʪʥʠʭ ʦʮʽʥʦʢ 

- ʉʝʨʝʜʥʻ 
ʘʨʠʬʤʝʪʠʯʥʝ 

(ʛʝʦʤʝʪʨʠʯʥʝ); 

- ʉʝʨʝʜʥʴʦʟʚʘʞʝʥʝ; 

- ʄʽʥʽʤʘʣʴʥʝ; 

- ʄʘʢʩʠʤʘʣʴʥʝ. 
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ʊʘʙʣʠʮʷ 3.2 ï ʎʽʣʽ ʪʘ ʽʥʜʠʢʘʪʦʨʠ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʦʾ 

ʢʦʤʧʘʥʽʾ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [110, 111]) 

ɻʨʫʧʘ ʮʽʣʝʡ ɿʤʽʩʪʦʚʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ 

 

ʂʣʶʯʦʚʽ ʽʥʜʠʢʘʪʦʨʠ ʜʦʩʷʛʥʝʥʥʷ 

  

ʊʝʭʥʦʣʦʛʽʯʥʦ-

ʽʥʥʦʚʘʮʽʡʥʽ 

ɼʦʩʷʛʥʝʥʥʷ ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ 

ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷ ʧʝʨʝʜʦʚʠʭ 

ʪʝʭʥʦʣʦʛʽʡ ʫ ʙʫʨʽʥʥʽ, 

ʚʠʜʦʙʫʪʢʫ, ʪʨʘʥʩʧʦʨʪʫʚʘʥʥʽ ʡ 

ʧʝʨʝʨʦʙʮʽ. ʈʦʟʚʠʪʦʢ ʚʣʘʩʥʦʾ 

ʥʘʫʢʦʚʦ-ʪʝʭʥʽʯʥʦʾ ʙʘʟʠ. 

ï ʯʘʩʪʢʘ ʽʥʚʝʩʪʠʮʽʡ ʚ ʽʥʥʦʚʘʮʽʾ ʫ ʟʘʛʘʣʴʥʦʤʫ 

ʦʙʩʷʟʽ ʢʘʧʽʪʘʣʴʥʠʭ ʚʢʣʘʜʝʥʴ;  

ï ʢʦʝʬʽʮʽʻʥʪ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʦʥʦʚʣʝʥʥʷ 

ʦʩʥʦʚʥʠʭ ʬʦʥʜʽʚ;  

ï ʨʽʚʝʥʴ ʘʚʪʦʤʘʪʠʟʘʮʽʾ ʪʘ ʮʠʬʨʦʚʽʟʘʮʽʾ 

ʚʠʨʦʙʥʠʮʪʚʘ;  

ï ʢʽʣʴʢʽʩʪʴ ʚʧʨʦʚʘʜʞʝʥʠʭ ʽʥʥʦʚʘʮʽʡʥʠʭ 

ʨʽʰʝʥʴ ʟʘ ʨʽʢ. 

ɽʢʦʥʦʤʽʯʥʽ 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʙʽʣʴʥʦʛʦ 

ʧʨʠʙʫʪʢʫ ʪʘ ʟʨʦʩʪʘʥʥʷ 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ. 

ʈʘʮʽʦʥʘʣʽʟʘʮʽʷ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʨʝʩʫʨʩʽʚ ʽ ʟʥʠʞʝʥʥʷ ʚʠʪʨʘʪ. 

ï ʧʦʢʘʟʥʠʢʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ (ROA, ROE, 

EBITDA margin);  

ï ʜʠʥʘʤʽʢʘ ʯʠʩʪʦʛʦ ʧʨʠʙʫʪʢʫ;  

ï ʩʦʙʽʚʘʨʪʽʩʪʴ ʚʠʜʦʙʫʪʢʫ ʥʘ 1 ʙʘʨʝʣʴ/ʪʠʩ. ʤį;  

ï ʢʦʝʬʽʮʽʻʥʪ ʬʽʥʘʥʩʦʚʦʾ ʘʚʪʦʥʦʤʽʾ. 

ʈʠʥʢʦʚʽ 

ʇʽʜʚʠʱʝʥʥʷ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, 

ʨʦʟʰʠʨʝʥʥʷ ʯʘʩʪʢʠ ʨʠʥʢʫ, 

ʜʠʚʝʨʩʠʬʽʢʘʮʽʷ ʜʽʷʣʴʥʦʩʪʽ. 

ï ʯʘʩʪʢʘ ʢʦʤʧʘʥʽʾ ʥʘ 

ʚʥʫʪʨʽʰʥʴʦʤʫ/ʟʦʚʥʽʰʥʴʦʤʫ ʨʠʥʢʫ;  

ï ̔ʥʜʝʢʩ ʜʠʚʝʨʩʠʬʽʢʘʮʽʾ ʜʦʭʦʜʽʚ;  

ï ʦʙʩʷʛ ʝʢʩʧʦʨʪʫ;  

ï ʪʝʤʧ ʟʨʦʩʪʘʥʥʷ ʢʣʽʻʥʪʩʴʢʦʾ ʙʘʟʠ. 

ʆʨʛʘʥʽʟʘʮʽʡʥʦ-

ʫʧʨʘʚʣʽʥʩʴʢʽ 

ʌʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʾ ʪʘ 

ʘʜʘʧʪʠʚʥʦʾ ʩʠʩʪʝʤʠ 

ʫʧʨʘʚʣʽʥʥʷ. ʆʧʪʠʤʽʟʘʮʽʷ 

ʩʪʨʫʢʪʫʨʠ ʡ ʙʽʟʥʝʩ-ʧʨʦʮʝʩʽʚ. 

ï ʪʨʠʚʘʣʽʩʪʴ ʫʭʚʘʣʝʥʥʷ ʫʧʨʘʚʣʽʥʩʴʢʠʭ 

ʨʽʰʝʥʴ;  

ï ʢʦʝʬʽʮʽʻʥʪ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʚʠʪʨʘʪ;  

ï ʨʽʚʝʥʴ ʚʠʢʦʥʘʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ KPI;  

ï ʢʽʣʴʢʽʩʪʴ ʦʧʪʠʤʽʟʦʚʘʥʠʭ ʧʨʦʮʝʩʽʚ. 

ʉʦʮʽʘʣʴʥʽ 

ʈʦʟʚʠʪʦʢ ʢʘʜʨʦʚʦʛʦ 

ʧʦʪʝʥʮʽʘʣʫ, ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʙʝʟʧʝʢʠ ʧʨʘʮʽ ʪʘ ʩʦʮʽʘʣʴʥʦʛʦ 

ʟʘʭʠʩʪʫ. 

ï ʨʽʚʝʥʴ ʪʨʘʚʤʘʪʠʟʤʫ (LTIFR);  

ï ʩʝʨʝʜʥʷ ʢʽʣʴʢʽʩʪʴ ʛʦʜʠʥ ʥʘʚʯʘʥʥʷ ʥʘ 

ʦʜʥʦʛʦ ʧʨʘʮʽʚʥʠʢʘ;  

ï ʢʦʝʬʽʮʽʻʥʪ ʧʣʠʥʥʦʩʪʽ ʢʘʜʨʽʚ;  

ï ʚʠʪʨʘʪʠ ʥʘ ʩʦʮʽʘʣʴʥʽ ʧʨʦʛʨʘʤʠ. 

ɯʥʪʝʛʨʘʮʽʡʥʽ 

ʈʦʟʰʠʨʝʥʥʷ ʩʧʽʚʧʨʘʮʽ ʟ 

ʽʥʚʝʩʪʦʨʘʤʠ, ʧʘʨʪʥʝʨʘʤʠ ʪʘ 

ʜʝʨʞʘʚʥʠʤʠ ʽʥʩʪʠʪʫʮʽʷʤʠ. 

ï ʦʙʩʷʛ ʟʘʣʫʯʝʥʠʭ ʽʥʚʝʩʪʠʮʽʡ;  

ï ʢʽʣʴʢʽʩʪʴ ʩʪʨʘʪʝʛʽʯʥʠʭ ʧʘʨʪʥʝʨʩʪʚʘ;  

ï ʫʯʘʩʪʴ ʫ ʜʝʨʞʘʚʥʦ-ʧʨʠʚʘʪʥʠʭ ʧʨʦʻʢʪʘʭ;  

ï ʢʨʝʜʠʪʥʠʡ ʨʝʡʪʠʥʛ ʢʦʤʧʘʥʽʾ. 

ɽʢʦʣʦʛʽʯʥʽ 

ʄʽʥʽʤʽʟʘʮʽʷ ʥʝʛʘʪʠʚʥʦʛʦ 

ʚʧʣʠʚʫ ʥʘ ʜʦʚʢʽʣʣʷ ʪʘ 

ʜʦʪʨʠʤʘʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ 

ʩʪʘʥʜʘʨʪʽʚ. 

ï ʦʙʩʷʛ ʚʠʢʠʜʽʚ CO  (Scope 

 1, Scope 2);  

ï ̔ʥʪʝʥʩʠʚʥʽʩʪʴ ʚʠʢʠʜʽʚ ʥʘ ʦʜʠʥʠʮʶ 

ʧʨʦʜʫʢʮʽʾ;  

ï ʯʘʩʪʢʘ ʫʪʠʣʽʟʘʮʽʾ ʧʦʧʫʪʥʦʛʦ ʛʘʟʫ;  

ï ʦʙʩʷʛ ʽʥʚʝʩʪʠʮʽʡ ʫ ʧʨʠʨʦʜʦʦʭʦʨʦʥʥʽ 

ʟʘʭʦʜʠ. 

ɯʥʬʦʨʤʘʮʽʡʥʽ 

ʈʦʟʚʠʪʦʢ ʮʠʬʨʦʚʠʭ ʩʠʩʪʝʤ 

ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʽʥʬʦʨʤʘʮʽʡʥʦʾ 

ʧʨʦʟʦʨʦʩʪʽ. 

ï ʨʽʚʝʥʴ ʮʠʬʨʦʚʦʾ ʟʨʽʣʦʩʪʽ ʢʦʤʧʘʥʽʾ;  

ï ʯʘʩʪʢʘ ʘʚʪʦʤʘʪʠʟʦʚʘʥʠʭ ʧʨʦʮʝʩʽʚ;  

ï ʚʧʨʦʚʘʜʞʝʥʥʷ ERP/SCADA/Big Data 

ʩʠʩʪʝʤ;  

ï ̔ʥʜʝʢʩ ʽʥʬʦʨʤʘʮʽʡʥʦʾ ʧʨʦʟʦʨʦʩʪʽ. 
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ʆʪʞʝ, ʥʘʚʝʜʝʥʘ ʩʪʨʫʢʪʫʨʠʟʘʮʽʷ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʟʘʙʝʟʧʝʯʫʻ ʢʦʤʧʣʝʢʩʥʝ ʦʭʦʧʣʝʥʥʷ ʢʣʶʯʦʚʠʭ ʥʘʧʨʷʤʽʚ ʾʭ                

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ï ʚʽʜ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʤʦʜʝʨʥʽʟʘʮʽʾ ʪʘ ʝʢʦʥʦʤʽʯʥʦʾ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ 

ʜʦ ʝʢʦʣʦʛʽʯʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ, ʩʦʮʽʘʣʴʥʦʛʦ ʟʘʭʠʩʪʫ ʡ ʽʥʬʦʨʤʘʮʽʡʥʦʾ ʧʨʦʟʦʨʦʩʪʽ. 

ʊʘʢʠʡ ʧʽʜʭʽʜ ʜʘʻ ʟʤʦʛʫ ʩʬʦʨʤʫʚʘʪʠ ʟʙʘʣʘʥʩʦʚʘʥʫ ʩʠʩʪʝʤʫ ʽʥʜʠʢʘʪʦʨʽʚ ʜʣʷ 

ʧʦʜʘʣʴʰʦʾ ʽʥʪʝʛʨʘʣʴʥʦʾ ʦʮʽʥʢʠ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʚʠʟʥʘʯʝʥʥʷ ʧʨʽʦʨʠʪʝʪʽʚ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. 

ɼʣʷ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʭʘʨʘʢʪʝʨʥʽ ʫʥʽʢʘʣʴʥʽ ʪʝʭʥʦʣʦʛʽʯʥʽ ʨʽʰʝʥʥʷ, ʘ 

ʪʘʢʦʞ ʩʫʪʪʻʚʽ ʚʽʜʤʽʥʥʦʩʪʽ ʫ ʩʪʨʫʢʪʫʨʽ, ʤʘʩʰʪʘʙʘʭ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʨʽʚʥʽ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ. ʋ ʟʚôʷʟʢʫ ʟ ʮʠʤ ʧʽʜʧʨʠʻʤʩʪʚʘ ʛʘʣʫʟʽ ʤʦʞʫʪʴ ʜʝʤʦʥʩʪʨʫʚʘʪʠ ʨʽʟʥʽ 

ʝʢʦʥʦʤʽʯʥʽ, ʪʝʭʥʦʣʦʛʽʯʥʽ, ʩʦʮʽʘʣʴʥʽ ʪʘ ʝʢʦʣʦʛʽʯʥʽ ʨʝʟʫʣʴʪʘʪʠ, ʟʘʙʝʟʧʝʯʫʚʘʪʠ 

ʥʝʦʜʥʘʢʦʚʫ ʜʠʥʘʤʽʢʫ ʨʦʟʚʠʪʢʫ ʪʘ ʧʦ-ʨʽʟʥʦʤʫ ʘʜʘʧʪʫʚʘʪʠʩʷ ʜʦ ʚʠʢʣʠʢʽʚ ʟʦʚʥʽʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ. ʉʘʤʝ ʪʦʤʫ ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʜʦʮʽʣʴʥʦ ʟʜʽʡʩʥʶʚʘʪʠ ʥʘ ʦʩʥʦʚʽ ʩʠʩʪʝʤʥʦʛʦ ʧʽʜʭʦʜʫ, ʷʢʠʡ ʚʨʘʭʦʚʫʻ 

ʙʘʛʘʪʦʢʦʤʧʦʥʝʥʪʥʠʡ ʭʘʨʘʢʪʝʨ ʾʭ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ. 

ɿ ʤʝʪʦʶ ʟʘʙʝʟʧʝʯʝʥʥʷ ʤʝʪʦʜʠʯʥʦʾ ʮʽʣʽʩʥʦʩʪʽ ʜʦʩʣʽʜʞʝʥʥʷ ʟʘ ʦʩʥʦʚʫ 

ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ ʜʦʮʽʣʴʥʦ ʚʟʷʪʠ ʮʽʣʽ 

ʪʘ ʽʥʜʠʢʘʪʦʨʠ, ʥʘʚʝʜʝʥʽ ʚ ʪʘʙʣ. 3.2, ʜʝ ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʚʽʩʽʤ ʚʟʘʻʤʦʧʦʚôʷʟʘʥʠʭ ʛʨʫʧ 

ʮʽʣʝʡ, ʱʦ ʚʽʜʦʙʨʘʞʘʶʪʴ ʢʣʶʯʦʚʽ ʥʘʧʨʷʤʠ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ. ʋ ʧʦʜʘʣʴʰʦʤʫ ʩʘʤʝ ʮʽ ʛʨʫʧʠ ʮʽʣʝʡ ʤʘʶʪʴ ʚʠʩʪʫʧʘʪʠ 

ʢʦʥʮʝʧʪʫʘʣʴʥʦʶ ʦʩʥʦʚʦʶ ʬʦʨʤʫʚʘʥʥʷ ʢʨʠʪʝʨʽʾʚ ʽ ʧʦʢʘʟʥʠʢʽʚ ʦʮʽʥʶʚʘʥʥʷ. 

ʊʘʢʠʡ ʧʽʜʭʽʜ ʜʦʟʚʦʣʷʻ ʫʥʠʢʥʫʪʠ ʜʫʙʣʶʚʘʥʥʷ, ʧʦʷʚʠ ʥʦʚʠʭ ʥʝʫʟʛʦʜʞʝʥʠʭ 

ʽʥʜʠʢʘʪʦʨʽʚ ʥʘ ʥʘʩʪʫʧʥʠʭ ʝʪʘʧʘʭ ʘʥʘʣʽʟʫ ʪʘ ʟʘʙʝʟʧʝʯʫʻ ʣʦʛʽʯʥʠʡ ʟʚôʷʟʦʢ ʤʽʞ 

ʩʪʨʘʪʝʛʽʯʥʠʤʠ ʮʽʣʷʤʠ, ʢʨʠʪʝʨʽʷʤʠ ʦʮʽʥʶʚʘʥʥʷ ʪʘ ʾʭ ʢʽʣʴʢʽʩʥʠʤ ʚʠʤʽʨʶʚʘʥʥʷʤ. 

ʂʨʽʤ ʪʦʛʦ, ʮʝ ʩʪʚʦʨʶʻ ʥʘʣʝʞʥʝ ʧʽʜˇʨʫʥʪʷ ʜʣʷ ʧʦʜʘʣʴʰʦʛʦ ʘʛʨʝʛʫʚʘʥʥʷ ʧʦʢʘʟʥʠʢʽʚ ʫ 

ʤʝʞʘʭ ʪʨʴʦʭʧʘʨʘʤʝʪʨʠʯʥʦʾ ʤʦʜʝʣʽ ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʦʾ 

ʢʦʤʧʘʥʽʾ. 

ʆʪʞʝ, ʜʣʷ ʚʠʟʥʘʯʝʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘʬʪʦʛʘʟʦʚʦʛʦ 

ʩʝʢʪʦʨʫ ʜʦʮʽʣʴʥʦ ʟʘʩʪʦʩʦʚʫʚʘʪʠ ʤʝʪʦʜʠ ʦʮʽʥʶʚʘʥʥʷ ʪʘ ʧʦʨʽʚʥʷʥʥʷ, ʱʦ ʙʘʟʫʶʪʴʩʷ 

ʥʘ ʙʘʛʘʪʦʢʨʠʪʝʨʽʘʣʴʥʦʤʫ ʧʽʜʭʦʜʽ. ʋ ʪʘʢʠʭ ʤʝʪʦʜʘʭ ʚʘʞʣʠʚʫ ʨʦʣʴ ʚʽʜʽʛʨʘʶʪʴ 
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ʝʢʩʧʝʨʪʥʽ ʦʮʽʥʢʠ ʪʘ ʦʩʦʙʠ, ʷʢʽ ʧʨʠʡʤʘʶʪʴ ʫʧʨʘʚʣʽʥʩʴʢʽ ʨʽʰʝʥʥʷ, ʦʩʢʽʣʴʢʠ ʩʘʤʝ ʚʦʥʠ 

ʟʘʙʝʟʧʝʯʫʶʪʴ ʤʦʞʣʠʚʽʩʪʴ ʽʥʪʝʛʨʫʚʘʪʠ ʢʽʣʴʢʽʩʥʽ ʪʘ ʷʢʽʩʥʽ ʧʘʨʘʤʝʪʨʠ ʜʽʷʣʴʥʦʩʪʽ 

ʢʦʤʧʘʥʽʾ ʚ ʻʜʠʥʫ ʩʠʩʪʝʤʫ ʘʥʘʣʽʟʫ. 

ʄʝʪʦʜʠʢʫ ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʦʮʽʣʴʥʦ 

ʬʦʨʤʫʚʘʪʠ ʰʣʷʭʦʤ ʚʠʦʢʨʝʤʣʝʥʥʷ ʥʘ ʦʩʥʦʚʽ ʟʘʟʥʘʯʝʥʠʭ ʮʽʣʝʡ ʩʠʩʪʝʤʠ ʢʨʠʪʝʨʽʾʚ, ʱʦ 

ʚʽʜʦʙʨʘʞʘʶʪʴ ʢʣʶʯʦʚʽ ʛʘʣʫʟʝʚʽ ʦʩʦʙʣʠʚʦʩʪʽ. ɺʽʜʧʦʚʽʜʥʦ, ʨʽʚʝʥʴ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʤʦʞʝ ʚʠʟʥʘʯʘʪʠʩʷ ʥʘ ʦʩʥʦʚʽ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʧʦʢʘʟʥʠʢʘ, ʩʬʦʨʤʦʚʘʥʦʛʦ ʰʣʷʭʦʤ 

ʫʟʘʛʘʣʴʥʝʥʥʷ ʫʟʛʦʜʞʝʥʦʾ ʩʠʩʪʝʤʠ ʢʨʠʪʝʨʽʾʚ ʽ ʧʦʢʘʟʥʠʢʽʚ. ʉʧʝʮʠʬʽʯʥʽ ʢʨʠʪʝʨʽʾ 

ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ ʜʦʮʽʣʴʥʦ 

ʩʪʨʫʢʪʫʨʫʚʘʪʠ ʟʘ ʜʚʦʤʘ ʨʽʚʥʷʤʠ: ʛʨʫʧʘʤʠ ʢʨʠʪʝʨʽʾʚ, ʱʦ ʚʽʜʧʦʚʽʜʘʶʪʴ ʮʽʣʷʤ, 

ʥʘʚʝʜʝʥʠʤ ʫ ʪʘʙʣ. 3.2, ʪʘ ʧʦʢʘʟʥʠʢʘʤʠ, ʷʢʽ ʾʭ ʢʦʥʢʨʝʪʠʟʫʶʪʴ. ʇʨʠ ʮʴʦʤʫ ʩʪʨʫʢʪʫʨʘ 

ʢʨʠʪʝʨʽʾʚ ʤʘ ̒ʚʽʜʧʦʚʽʜʘʪʠ ʣʦʛʽʮʽ ʮʽʣʴʦʚʠʭ ʦʨʽʻʥʪʠʨʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʦʾ 

ʢʦʤʧʘʥʽʾ, ʱʦ ʟʘʙʝʟʧʝʯʫʻ ʧʦʩʣʽʜʦʚʥʽʩʪʴ ʽ ʤʝʪʦʜʠʯʥʫ ʫʟʛʦʜʞʝʥʽʩʪʴ ʦʮʽʥʶʚʘʥʥʷ    

(ʪʘʙʣ. 3.3). ʊʘʢʘ ʜʝʪʘʣʽʟʘʮʽʷ ʜʘʻ ʟʤʦʛʫ ʧʝʨʝʡʪʠ ʚʽʜ ʟʘʛʘʣʴʥʦʛʦ ʨʽʚʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ 

ʦʨʽʻʥʪʠʨʽʚ ʜʦ ʢʦʥʢʨʝʪʥʦʛʦ ʨʽʚʥʷ ʘʥʘʣʽʪʠʯʥʦʛʦ ʦʮʽʥʶʚʘʥʥʷ ʙʝʟ ʧʦʨʫʰʝʥʥʷ ʣʦʛʽʢʠ 

ʜʦʩʣʽʜʞʝʥʥʷ. 

 

ʊʘʙʣʠʮʷ 3.3 ï ɻʨʫʧʫʚʘʥʥʷ ʢʨʠʪʝʨʽʾʚ ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [137, 143, 

150, 152]) 

ɻʨʫʧʠ ʮʽʣʝʡ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ  
ʂʨʠʪʝʨʽʾ ʦʮʽʥʶʚʘʥʥʷ 

1 2 

ʊʝʭʥʦʣʦʛʽʯʥʦ-

ʽʥʥʦʚʘʮʽʡʥʽ 

ʈ̔ ʚʝʥʴ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʦʥʦʚʣʝʥʥʷ; ʽʥʥʦʚʘʮʽʡʥʘ ʘʢʪʠʚʥʽʩʪʴ; ʩʪʫʧʽʥʴ 

ʮʠʬʨʦʚʽʟʘʮʽʾ ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ; ʨʦʟʚʠʪʦʢ ʥʘʫʢʦʚʦ-ʪʝʭʥʽʯʥʦʾ ʙʘʟʠ; 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʩʫʯʘʩʥʠʭ ʪʝʭʥʦʣʦʛʽʡ ʚʠʜʦʙʫʪʢʫ ʪʘ ʧʝʨʝʨʦʙʢʠ. 

ɽʢʦʥʦʤʽʯʥʽ 

ʇʨʠʙʫʪʢʦʚʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ; ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ; ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ; ʽʥʚʝʩʪʠʮʽʡʥʘ ʩʧʨʦʤʦʞʥʽʩʪʴ; ʨʽʚʝʥʴ 

ʚʠʪʨʘʪʦʤʽʩʪʢʦʩʪʽ; ʟʜʘʪʥʽʩʪʴ ʜʦ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ. 

ʈʠʥʢʦʚʽ 

ʂʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽʩʪʴ; ʯʘʩʪʢʘ ʨʠʥʢʫ; ʜʠʚʝʨʩʠʬʽʢʘʮʽʷ ʥʘʧʨʷʤʽʚ 

ʜʽʷʣʴʥʦʩʪʽ; ʩʪʽʡʢʽʩʪʴ ʨʠʥʢʦʚʠʭ ʧʦʟʠʮʽʡ; ʟʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʘ ʘʢʪʠʚʥʽʩʪʴ; 

ʛʥʫʯʢʽʩʪʴ ʨʝʘʛʫʚʘʥʥʷ ʥʘ ʟʤʽʥʠ ʨʠʥʢʦʚʦʾ ʢʦʥôʶʥʢʪʫʨʠ. 

ʆʨʛʘʥʽʟʘʮʽʡʥʦ-

ʫʧʨʘʚʣʽʥʩʴʢʽ 

ɸʜʘʧʪʠʚʥʽʩʪʴ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ; ʝʬʝʢʪʠʚʥʽʩʪʴ ʙʽʟʥʝʩ-ʧʨʦʮʝʩʽʚ; ʷʢʽʩʪʴ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ; ʨʽʚʝʥʴ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ; ʟʜʘʪʥʽʩʪʴ 

ʜʦ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ; ʦʧʝʨʘʪʠʚʥʽʩʪʴ ʫʭʚʘʣʝʥʥʷ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ. 
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ʇʨʦʜʦʚʞʝʥʥʷ ʪʘʙʣ. 3.3 

1 2 

ʉʦʮʽʘʣʴʥʽ 

ʈʦʟʚʠʪʦʢ ʢʘʜʨʦʚʦʛʦ ʧʦʪʝʥʮʽʘʣʫ; ʙʝʟʧʝʢʘ ʧʨʘʮʽ; ʨʽʚʝʥʴ ʩʦʮʽʘʣʴʥʦʛʦ ʟʘʭʠʩʪʫ 

ʧʨʘʮʽʚʥʠʢʽʚ; ʽʥʚʝʩʪʠʮʽʾ ʚ ʣʶʜʩʴʢʠʡ ʢʘʧʽʪʘʣ; ʩʦʮʽʘʣʴʥʘ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ 

ʢʦʤʧʘʥʽʾ; ʩʪʘʙʽʣʴʥʽʩʪʴ ʪʨʫʜʦʚʦʛʦ ʢʦʣʝʢʪʠʚʫ. 

ɯʥʪʝʛʨʘʮʽʡʥʽ 

ʈ̔ ʚʝʥʴ ʚʟʘʻʤʦʜʽʾ ʟ ʜʝʨʞʘʚʥʠʤʠ ʽʥʩʪʠʪʫʮʽʷʤʠ; ʩʧʽʚʧʨʘʮʷ ʟ ʽʥʚʝʩʪʦʨʘʤʠ ʪʘ 

ʬʽʥʘʥʩʦʚʠʤʠ ʫʩʪʘʥʦʚʘʤʠ; ʨʦʟʚʠʪʦʢ ʧʘʨʪʥʝʨʩʪʚ ʽʟ ʥʘʫʢʦʚʠʤʠ, ʦʩʚʽʪʥʽʤʠ ʪʘ 

ʤʽʞʥʘʨʦʜʥʠʤʠ ʦʨʛʘʥʽʟʘʮʽʷʤʠ; ʫʯʘʩʪʴ ʫ ʩʧʽʣʴʥʠʭ ʧʨʦʻʢʪʘʭ; ʟʜʘʪʥʽʩʪʴ ʜʦ 

ʽʥʪʝʛʨʘʮʽʾ ʫ ʛʣʦʙʘʣʴʥʽ ʝʥʝʨʛʝʪʠʯʥʽ ʧʨʦʮʝʩʠ. 

ɽʢʦʣʦʛʽʯʥʽ 

ʈ̔ ʚʝʥʴ ʝʢʦʣʦʛʽʯʥʦʾ ʙʝʟʧʝʢʠ; ʦʙʩʷʛʠ ʚʠʢʠʜʽʚ ʽ ʚʽʜʭʦʜʽʚ; ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ; ʜʦʪʨʠʤʘʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ ʩʪʘʥʜʘʨʪʽʚ; 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʧʨʠʨʦʜʦʦʭʦʨʦʥʥʠʭ ʪʝʭʥʦʣʦʛʽʡ; ʟʥʠʞʝʥʥʷ ʥʝʛʘʪʠʚʥʦʛʦ ʚʧʣʠʚʫ 

ʥʘ ʜʦʚʢʽʣʣʷ. 

ɯʥʬʦʨʤʘʮʽʡʥʽ 

ʈ̔ ʚʝʥʴ ʽʥʬʦʨʤʘʮʽʡʥʦʾ ʧʨʦʟʦʨʦʩʪʽ; ʨʦʟʚʠʪʦʢ ʮʠʬʨʦʚʠʭ ʩʠʩʪʝʤ ʫʧʨʘʚʣʽʥʥʷ; 

ʷʢʽʩʪʴ ʽʥʬʦʨʤʘʮʽʡʥʠʭ ʧʦʪʦʢʽʚ; ʨʽʚʝʥʴ ʘʚʪʦʤʘʪʠʟʘʮʽʾ; ʚʠʢʦʨʠʩʪʘʥʥʷ ʘʥʘʣʽʪʠʯʥʠʭ 

ʩʠʩʪʝʤ; ʟʘʭʠʱʝʥʽʩʪʴ ʽ ʜʦʩʪʫʧʥʽʩʪʴ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʽʥʬʦʨʤʘʮʽʾ. 

 

ʊʘʢʠʤ ʯʠʥʦʤ, ʪʘʙʣ. 3.3 ʢʦʥʢʨʝʪʠʟʫʻ ʮʽʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʚʠʟʥʘʯʝʥʽ ʫ                   

ʪʘʙʣ. 3.2, ʪʘ ʟʘʙʝʟʧʝʯʫʻ ʧʝʨʝʭʽʜ ʜʦ ʾʭ ʢʽʣʴʢʽʩʥʦʛʦ ʚʠʤʽʨʶʚʘʥʥʷ ʽ ʧʦʙʫʜʦʚʠ 

ʪʨʴʦʭʧʘʨʘʤʝʪʨʠʯʥʦʾ ʤʦʜʝʣʽ. 

ɿʘʧʨʦʧʦʥʦʚʘʥʘ ʩʠʩʪʝʤʘ ʢʨʠʪʝʨʽʾʚ ʽ ʧʦʢʘʟʥʠʢʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʦʭʦʧʣʶʻ 

ʢʣʶʯʦʚʽ ʘʩʧʝʢʪʠ ʚʠʨʦʙʥʠʯʦ-ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʽ ʟʘ 

ʫʤʦʚʠ ʩʠʩʪʝʤʘʪʠʯʥʦʛʦ ʟʙʦʨʫ ʜʘʥʠʭ ʜʘʻ ʟʤʦʛʫ ʚʽʜʩʪʝʞʫʚʘʪʠ ʜʠʥʘʤʽʢʫ ʨʦʟʚʠʪʢʫ, 

ʩʚʦʻʯʘʩʥʦ ʚʠʷʚʣʷʪʠ ʨʠʟʠʢʠ ʪʘ ʬʦʨʤʫʚʘʪʠ ʦʙˇʨʫʥʪʦʚʘʥʽ ʫʧʨʘʚʣʽʥʩʴʢʽ ʨʽʰʝʥʥʷ. 

ɺʦʜʥʦʯʘʩ ʚʦʥʘ ʥʝ ʻ ʩʪʘʪʠʯʥʦʶ ʽ ʧʦʪʨʝʙʫʻ ʧʦʜʘʣʴʰʦʛʦ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʟ ʫʨʘʭʫʚʘʥʥʷʤ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ, ʧʦʩʠʣʝʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ ʚʠʤʦʛ, ʮʠʬʨʦʚʽʟʘʮʽʾ, 

ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ ʪʘ ʚʧʣʠʚʫ ʬʘʢʪʦʨʽʚ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ. ʇʨʠ ʮʴʦʤʫ ʨʦʟʚʠʪʦʢ ʩʠʩʪʝʤʠ ʤʘʻ 

ʟʜʽʡʩʥʶʚʘʪʠʩʷ ʚ ʤʝʞʘʭ ʚʠʟʥʘʯʝʥʠʭ ʛʨʫʧ ʮʽʣʝʡ ʽ ʢʨʠʪʝʨʽʾʚ (ʪʘʙʣ. 3.2, 3.3), ʱʦ 

ʟʘʙʝʟʧʝʯʫʻ ʤʝʪʦʜʠʯʥʫ ʫʟʛʦʜʞʝʥʽʩʪʴ, ʟʽʩʪʘʚʥʽʩʪʴ ʨʝʟʫʣʴʪʘʪʽʚ ʽ ʧʽʜʚʠʱʫʻ ʾʭ 

ʘʥʘʣʽʪʠʯʥʫ ʮʽʥʥʽʩʪʴ. 

ʇʨʘʢʪʠʢʘ ʫʧʨʘʚʣʽʥʥʷ ʥʘʬʪʦʛʘʟʦʚʠʤ ʙʽʟʥʝʩʦʤ ʚ ʋʢʨʘʾʥʽ ʩʚʽʜʯʠʪʴ ʧʨʦ 

ʚʽʜʩʫʪʥʽʩʪʴ ʻʜʠʥʦʛʦ ʝʢʦʥʦʤʽʯʥʦ ʦʙˇʨʫʥʪʦʚʘʥʦʛʦ ʤʝʪʦʜʠʯʥʦʛʦ ʧʽʜʭʦʜʫ ʜʦ 

ʬʦʨʤʫʚʘʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ. ʉʘʤʝ ʮʠʤ ʟʥʘʯʥʦʶ 

ʤʽʨʦʶ ʧʦʷʩʥʶʻʪʴʩʷ ʨʽʟʥʦʤʘʥʽʪʥʽʩʪʴ ʦʨʛʘʥʽʟʘʮʽʡʥʠʭ ʩʪʨʫʢʪʫʨ, ʫʧʨʘʚʣʽʥʩʴʢʠʭ 

ʧʨʘʢʪʠʢ ʽ ʤʦʜʝʣʝʡ ʚʝʜʝʥʥʷ ʜʽʷʣʴʥʦʩʪʽ ʪʘʢʠʭ ʢʦʤʧʘʥʽʡ, ʷʢ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè, 

ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè, ʷʢʽ ʬʫʥʢʮʽʦʥʫʶʪʴ ʫ ʤʝʞʘʭ ʩʧʽʣʴʥʦʾ 
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ʛʘʣʫʟʝʚʦʾ ʝʢʦʩʠʩʪʝʤʠ, ʧʨʦʪʝ ʚʽʜʨʽʟʥʷʶʪʴʩʷ ʟʘ ʤʘʩʰʪʘʙʘʤʠ ʜʽʷʣʴʥʦʩʪʽ, 

ʪʝʭʥʦʣʦʛʽʯʥʠʤ ʧʨʦʬʽʣʝʤ, ʨʝʩʫʨʩʥʦʶ ʙʘʟʦʶ ʪʘ ʩʪʨʘʪʝʛʽʯʥʠʤʠ ʧʨʽʦʨʠʪʝʪʘʤʠ. 

ʋ ʟʚôʷʟʢʫ ʟ ʮʠʤ ʟʘʧʨʦʧʦʥʦʚʘʥʦ ʫʥʽʚʝʨʩʘʣʴʥʠʡ ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʤʝʪʦʜʠʯʥʠʡ 

ʧʽʜʭʽʜ ʜʦ ʧʦʙʫʜʦʚʠ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʜʣʷ ʢʣʶʯʦʚʠʭ ʚʠʜʽʚ ʜʽʷʣʴʥʦʩʪʽ 

ʢʦʤʧʘʥʽʡ ʫʢʨʘʾʥʩʴʢʦʛʦ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ, ʷʢʽ ʬʦʨʤʫʶʪʴ ʦʩʥʦʚʥʫ ʯʘʩʪʠʥʫ 

ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ ʪʘ ʟʘʙʝʟʧʝʯʫʶʪʴ ʦʧʝʨʘʮʽʡʥʫ ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ ʛʘʣʫʟʽ. ɿʘʩʪʦʩʫʚʘʥʥʷ 

ʪʘʢʦʛʦ ʧʽʜʭʦʜʫ ʜʘʻ ʟʤʦʛʫ ʧʦʻʜʥʘʪʠ ʮʽʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʩʠʩʪʝʤʫ ʢʨʠʪʝʨʽʾʚ ʽ 

ʧʦʢʘʟʥʠʢʽʚ ʦʮʽʥʶʚʘʥʥʷ, ʘ ʪʘʢʦʞ ʽʥʩʪʨʫʤʝʥʪʠ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʚ ʻʜʠʥʫ 

ʣʦʛʽʯʥʦ ʫʟʛʦʜʞʝʥʫ ʤʦʜʝʣʴ. 

ɼʣʷ ʚʢʣʶʯʝʥʥʷ ʢʣʶʯʦʚʠʭ ʩʝʛʤʝʥʪʽʚ ʜʽʷʣʴʥʦʩʪʽ ʫ ʪʠʧʦʚʫ ʘʜʘʧʪʠʚʥʫ ʙʽʟʥʝʩ-

ʤʦʜʝʣʴ ʥʝʦʙʭʽʜʥʦ ʚʠʟʥʘʯʠʪʠ ʩʠʩʪʝʤʫ ʚʟʘʻʤʦʧʦʚôʷʟʘʥʠʭ ʝʣʝʤʝʥʪʽʚ, ʱʦ 

ʚʽʜʦʙʨʘʞʘʶʪʴ ʛʘʣʫʟʝʚʫ ʩʧʝʮʠʬʽʢʫ ʪʘ ʜʘʶʪʴ ʟʤʦʛʫ ʦʮʽʥʠʪʠ ʚʧʣʠʚ ʢʦʞʥʦʛʦ ʟ ʥʠʭ ʥʘ 

ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʷʢ ʦʢʨʝʤʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʪʘʢ ʽ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ ʟʘʛʘʣʦʤ. ɿ 

ʫʨʘʭʫʚʘʥʥʷʤ ʮʴʦʛʦ ʧʨʦʧʦʥʫʶʪʴʩʷ ʪʘʢʽ ʢʣʶʯʦʚʽ ʩʪʨʫʢʪʫʨʥʽ ʝʣʝʤʝʥʪʠ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ: 

- ʢʣʶʯʦʚʽ ʙʽʟʥʝʩ-ʩʝʛʤʝʥʪʠ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʨʠʥʢʫ: ʙʫʨʽʥʥʷ ʥʘʬʪʦʚʠʭ ʽ 

ʛʘʟʦʚʠʭ ʩʚʝʨʜʣʦʚʠʥ, ʧʦʪʦʯʥʠʡ ʪʘ ʢʘʧʽʪʘʣʴʥʠʡ ʨʝʤʦʥʪ ʩʚʝʨʜʣʦʚʠʥ, ʛʝʦʬʽʟʠʯʥʠʡ 

ʩʝʨʚʽʩ; 

- ʦʩʥʦʚʥʽ ʬʫʥʢʮʽʦʥʘʣʴʥʽ ʮʽʣʽ ʪʘ ʧʦʢʘʟʥʠʢʠ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʣʷ ʢʦʞʥʦʛʦ 

ʩʝʛʤʝʥʪʘ: ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ, ʩʦʙʽʚʘʨʪʽʩʪʴ, ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʽʩʪʴ, ʝʢʦʣʦʛʽʯʥʽ ʧʘʨʘʤʝʪʨʠ, 

ʽʥʥʦʚʘʮʽʡʥʽʩʪʴ, ʢʘʜʨʦʚʽ ʢʦʤʧʝʪʝʥʮʽʾ; 

- ʟʦʚʥʽʰʥʽ ʬʘʢʪʦʨʠ ʧʨʷʤʦʛʦ ʪʘ ʦʧʦʩʝʨʝʜʢʦʚʘʥʦʛʦ ʚʧʣʠʚʫ, ʱʦ ʤʘʶʪʴ 

ʚʠʨʘʞʝʥʫ ʩʧʝʮʠʬʽʢʫ ʜʣʷ ʋʢʨʘʾʥʠ: ʚʦʻʥʥʽ ʨʠʟʠʢʠ ʪʘ ʨʫʡʥʫʚʘʥʥʷ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ, 

ʟʘʣʝʞʥʽʩʪʴ ʚʽʜ ʤʽʞʥʘʨʦʜʥʠʭ ʨʠʥʢʽʚ ʥʘʬʪʠ ʡ ʛʘʟʫ, ʚʧʣʠʚ ʩʘʥʢʮʽʡʥʦʾ ʧʦʣʽʪʠʢʠ ʱʦʜʦ 

ʨʬ, ʧʝʨʝʬʦʨʤʘʪʫʚʘʥʥʷ ʣʦʛʽʩʪʠʢʠ, ʟʤʽʥʠ ʧʦʜʘʪʢʦʚʦʾ ʪʘ ʨʝʛʫʣʷʪʦʨʥʦʾ ʧʦʣʽʪʠʢʠ ʫ ʩʬʝʨʽ 

ʥʘʜʨʦʢʦʨʠʩʪʫʚʘʥʥʷ; 

- ʚʥʫʪʨʽʰʥʽ ʬʘʢʪʦʨʠ, ʱʦ ʚʠʟʥʘʯʘʶʪʴ ʜʽʷʣʴʥʽʩʪʴ ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ: ʪʝʭʥʦʣʦʛʽʯʥʠʡ ʨʽʚʝʥʴ ʦʙʣʘʜʥʘʥʥʷ, ʽʥʚʝʩʪʠʮʽʡʥʽ ʤʦʞʣʠʚʦʩʪʽ, ʢʘʜʨʦʚʠʡ 

ʧʦʪʝʥʮʽʘʣ, ʷʢʽʩʪʴ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʨʽʚʝʥʴ ʮʠʬʨʦʚʽʟʘʮʽʾ ʚʠʨʦʙʥʠʮʪʚʘ; 
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- ʢʣʶʯʦʚʽ ʬʘʢʪʦʨʠ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʜʣʷ ʢʦʞʥʦʛʦ ʩʝʛʤʝʥʪʘ: 

ʪʝʭʥʦʣʦʛʽʯʥʽʩʪʴ, ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʽʩʪʴ, ʟʜʘʪʥʽʩʪʴ ʜʦ ʰʚʠʜʢʦʛʦ ʚʽʜʥʦʚʣʝʥʥʷ ʧʽʩʣʷ 

ʟʙʦʾʚ, ʙʝʟʧʝʯʥʽʩʪʴ ʦʧʝʨʘʮʽʡ, ʝʢʦʣʦʛʽʯʥʘ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ; 

- ʪʨʝʥʜʠ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ: ʘʚʪʦʤʘʪʠʟʘʮʽʷ ʙʫʨʦʚʠʭ ʢʦʤʧʣʝʢʩʽʚ, 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʮʠʬʨʦʚʠʭ ʜʚʽʡʥʠʢʽʚ ʨʦʜʦʚʠʱ, ʽʥʪʝʣʝʢʪʫʘʣʴʥʽ ʩʠʩʪʝʤʠ ʦʧʪʠʤʽʟʘʮʽʾ 

ʚʠʜʦʙʫʪʢʫ, ʚʧʨʦʚʘʜʞʝʥʥʷ low-carbon ʪʝʭʥʦʣʦʛʽʡ; 

- ʧʨʦʛʥʦʟʫʚʘʥʥʷ ʩʮʝʥʘʨʽʾʚ ʨʦʟʚʠʪʢʫ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ ʋʢʨʘʾʥʠ, 

ʚʢʣʶʯʘʶʯʠ ʧʝʨʩʧʝʢʪʠʚʠ ʚʥʫʪʨʽʰʥʴʦʛʦ ʚʠʜʦʙʫʪʢʫ, ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷ ʪʘ ʚʧʣʠʚ 

ʻʚʨʦʧʝʡʩʴʢʠʭ ʨʝʛʫʣʷʪʦʨʥʠʭ ʚʠʤʦʛ; 

- ʤʦʜʝʣʴ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʷʢ ʦʙʦʚôʷʟʢʦʚʠʡ ʝʣʝʤʝʥʪ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʢʦʤʧʘʥʽʡ ʚ ʫʤʦʚʘʭ ʚʽʡʥʠ, ʱʦ ʚʨʘʭʦʚʫʻ ʚʪʨʘʪʠ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ, ʢʦʣʠʚʘʥʥʷ ʮʽʥ, 

ʣʦʛʽʩʪʠʯʥʽ ʦʙʤʝʞʝʥʥʷ ʪʘ ʢʽʙʝʨʟʘʛʨʦʟʠ; 

- ʝʣʝʤʝʥʪʠ ʬʦʨʤʫʚʘʥʥʷ ʘʜʘʧʪʠʚʥʦʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ: ʛʥʫʯʢʽʩʪʴ ʦʧʝʨʘʮʽʡ, 

ʜʝʮʝʥʪʨʘʣʽʟʦʚʘʥʘ ʩʪʨʫʢʪʫʨʘ ʫʧʨʘʚʣʽʥʥʷ, ʩʮʝʥʘʨʥʝ ʧʣʘʥʫʚʘʥʥʷ, ʽʥʪʝʛʨʘʮʽʷ ESG-

ʧʨʠʥʮʠʧʽʚ; 

- ʤʝʪʦʜʠʢʘ ʦʮʽʥʶʚʘʥʥʷ ʢʣʶʯʦʚʠʭ ʧʦʢʘʟʥʠʢʽʚ ʝʬʝʢʪʠʚʥʦʩʪʽ ʘʜʘʧʪʠʚʥʦʾ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʥʘ ʦʩʥʦʚʽ ʽʥʪʝʛʨʘʣʴʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ.  

ʈʦʟʨʦʙʣʝʥʠʡ ʥʘ ʦʩʥʦʚʽ ʟʘʟʥʘʯʝʥʠʭ ʩʪʨʫʢʪʫʨʥʠʭ ʝʣʝʤʝʥʪʽʚ ʤʝʭʘʥʽʟʤ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʧʦʙʫʜʦʚʠ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʫʢʨʘʾʥʩʴʢʠʭ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʥʘʚʝʜʝʥʦ ʥʘ ʨʠʩ. 3.4. ɺʽʥ ʚʽʜʦʙʨʘʞʘʻ ʚʟʘʻʤʦʟʚôʷʟʦʢ ʤʽʞ 

ʮʽʣʷʤʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʬʘʢʪʦʨʘʤʠ ʙʽʟʥʝʩ-ʩʝʨʝʜʦʚʠʱʘ, ʽʥʩʪʨʫʤʝʥʪʘʤʠ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʘʜʘʧʪʘʮʽʡʥʠʤʠ ʨʽʰʝʥʥʷʤʠ ʢʦʤʧʘʥʽʡ. 

ɺʘʞʣʠʚʠʤ ʝʣʝʤʝʥʪʦʤ ʟʘʧʨʦʧʦʥʦʚʘʥʦʛʦ ʤʝʭʘʥʽʟʤʫ ʻ ʚʠʷʚʣʝʥʥʷ ʪʘ 

ʢʣʘʩʠʬʽʢʘʮʽʷ ʟʦʚʥʽʰʥʽʭ ʽ ʚʥʫʪʨʽʰʥʽʭ ʬʘʢʪʦʨʽʚ ʛʘʣʫʟʝʚʦʛʦ ʙʽʟʥʝʩ-ʩʝʨʝʜʦʚʠʱʘ ʷʢ ʜʣʷ 

ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ ʟʘʛʘʣʦʤ, ʪʘʢ ʽ ʜʣʷ ʦʢʨʝʤʠʭ ʢʣʶʯʦʚʠʭ ʩʝʛʤʝʥʪʽʚ, ʱʦ 

ʜʦʩʣʽʜʞʫʶʪʴʩʷ. ʊʘʢʘ ʢʣʘʩʠʬʽʢʘʮʽʷ ʻ ʥʝʦʙʭʽʜʥʦʶ ʧʝʨʝʜʫʤʦʚʦʶ ʧʦʜʘʣʴʰʦʛʦ 

ʬʦʨʤʫʚʘʥʥʷ ʘʣʴʪʝʨʥʘʪʠʚʥʠʭ ʩʮʝʥʘʨʽʾʚ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʨʠʥʢʫ ʪʘ ʡʦʛʦ 

ʩʪʨʫʢʪʫʨʥʠʭ ʝʣʝʤʝʥʪʽʚ, ʦʩʢʽʣʴʢʠ ʜʦʟʚʦʣʷʻ ʚʨʘʭʫʚʘʪʠ ʚʧʣʠʚ ʨʠʟʠʢʽʚ, ʨʝʩʫʨʩʥʠʭ 

ʦʙʤʝʞʝʥʴ, ʨʝʛʫʣʷʪʦʨʥʠʭ ʟʤʽʥ ʽ ʩʪʨʘʪʝʛʽʯʥʠʭ ʤʦʞʣʠʚʦʩʪʝʡ ʢʦʤʧʘʥʽʡ. 
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ʈʠʩʫʥʦʢ 3.4 ï ʄʝʭʘʥʽʟʤ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʬʦʨʤʫʚʘʥʥʷ ʘʜʘʧʪʠʚʥʦʾ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ (ʜʞʝʨʝʣʦ: ʨʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʦʤ) 

ɸʥʘʣʽʟ ʛʘʣʫʟʽ 

ɸʥʘʣʽʟ ʜʽʶʯʦʾ ʙʽʟʥʝʩ-

ʤʦʜʝʣʽ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ɸʥʘʣʽʟ ʩʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ 
ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʇʦʙʫʜʦʚʘ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ 

ʊʨʘʥʩʬʦʨʤʘʮʽʷ 

ʧʽʜʧʨʠʻʤʩʪʚʘ 

ɺʽʜʙʽʨ ʨʝʣʝʚʘʥʪʥʠʭ 

ʪʝʭʥʦʣʦʛʽʯʥʠʭ 

ʪʨʝʥʜʽʚ 

ʊʠʧʦʚʠʡ ʧʦʨʷʜʦʢ 

ʬʦʨʤʫʚʘʥʥʷ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ 

ɸʜʘʧʪʠʚʥʘ ʤʦʜʝʣʴ 

ʥʘʬʪʦʛʘʟʦʚʦʾ 
ʢʦʤʧʘʥʽʾ 

ɺʥʫʪʨʽʰʥʽ 

ɿʦʚʥʽʰʥʽ 

ɺʥʫʪʨʽʰʥʽ 

ɿʦʚʥʽʰʥʽ 

ɿʘʛʘʣʴʥʝ 

ʉʧʝʮʠʬʽʯʥʝ 

ʄʝʪʦʜʠ ʦʙʣʽʢʫ ʽ ʫʧʨʘʚʣʽʥʥʷ 

ʨʠʟʠʢʘʤʠ 

ɯʜʝʥʪʠʬʽʢʘʮʽʷ, ʦʮʽʥʢʘ 

ʽ ʫʧʨʘʚʣʽʥʥʷ 

ʨʠʟʠʢʘʤʠ ʜʣʷ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ 

ʅʦʚʽ ʢʦʤʧʝʪʝʥʮʽʾ 

ʆʮʽʥʢʘ 

ʧʝʨʩʩʦʥʘʣʫ 

ʇʽʜʚʠʱʝʥʥʷ 

ʧʦʪʝʥʮʽʘʣʫ ʣʶʜʩʴʢʠʭ 

ʨʝʩʫʨʩʽʚ 

ʂʦʤʧʝʪʝʥʪʥʘ  ʤʦʜʝʣʴ ʅʘʚʯʘʥʥʷ 
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ʦ

ʌʦʨʤʫʚʘʥʥʷ ʧʨʦʛʥʦʟʫ 

ʽ ʩʮʝʥʘʨʽʾʚ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ 

ʉʮʝʥʘʨʽʾ 

ʨʦʟʚʠʪʢʫ 

ʉʪʨʘʪʝʛʽʷ 
ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ɸʣʛʦʨʠʪʤ ʬʦʨʤʫʚʘʥʥʷ 

ʩʮʝʥʘʨʽʾʚ 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ ̔ ʧʦʙʫʜʦʚʘ 

ʘʜʘʧʪʠʚʥʦʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ 

ʂʦʥʪʨʦʣʴ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ɿʦʥʠ ʨʠʥʢʦʚʦʛʦ 

ʧʦʪʝʥʮʽʘʣʫ ʟʘ 

ʚʩʪʘʥʦʚʣʝʥʠʤʠ 

ʢʨʠʪʝʨʽʷʤʠ 

ɻʨʫʧʫʚʘʥʥʷ ʩʝʛʤʝʥʪʽʚ 

ʥʘʬʪʦʛʘʟʦʚʦʛʦ 

ʩʝʢʪʦʨʫ 

ʊʨʠʧʘʨʘʤʝʪʨʠʯʥʘ ʤʦʜʝʣʴ 

ʨʠʥʢʫ 
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ʂʣʘʩʠʬʽʢʘʮʽʷ 

ʛʘʣʫʟʝʚʠʭ ʬʘʢʪʦʨʽʚ, 

ʷʢʽ ʚʧʣʠʚʘʶʪʴ ʥʘ 
ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ 

ɺʥʫʪʨʽʰʥʽ 

ɿʦʚʥʽʰʥʽ 

ɹʫʨʽʥʥʷ 

ʊʂʈʉ 

ɻʝʦʬʽʟʠʢʘ 

ɻʨʫʧʦʚʽ ʦʟʥʘʢʠ ʢʣʘʩʠʬʽʢʘʮʽʾ 

ʌʦʨʤʫʚʘʥʥʷ ʧʫʣʫ 

ʪʝʭʥʦʣʦʛʽʯʥʠʭ 

ʪʨʝʥʜʽʚ 

ʉʭʝʤʘ ʚʧʣʠʚʫ 

ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʪʨʝʥʜʽʚ ʥʘ 

ʝʢʦʥʦʤʽʯʥʫ ʩʪʽʡʢʽʩʪʴ 

ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʊʝʭʥʦʣʦʛʽʯʥʽ, 

ʦʨʛʘʥʽʟʘʮʽʡʥʽ ʪʘ 

ʬʽʥʘʥʩʦʚʽ 

ʤʦʞʣʠʚʦʩʪʽ 

ɽʥʜʦʛʝʥʥʘ 

ʤʦʜʝʣʴ 

ɽʢʟʦʛʝʥʥʘ 
ʤʦʜʝʣʴ 

ʄʝʨʝʞʝʚʘ 
ʤʦʜʝʣʴ 
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ʊʘʢʠʤ ʯʠʥʦʤ, ʤʝʭʘʥʽʟʤ, ʥʘʚʝʜʝʥʠʡ ʥʘ ʨʠʩ. 3.4, ʚʠʩʪʫʧʘʻ ʧʨʦʤʽʞʥʦʶ 

ʤʝʪʦʜʠʯʥʦʶ ʣʘʥʢʦʶ ʤʽʞ ʩʠʩʪʝʤʦʶ ʮʽʣʝʡ, ʢʨʠʪʝʨʽʾʚ ʽ ʧʦʢʘʟʥʠʢʽʚ ʦʮʽʥʶʚʘʥʥʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʥʘʩʪʫʧʥʠʤ ʝʪʘʧʦʤ ʾʭ ʽʥʪʝʛʨʦʚʘʥʦʛʦ 

ʘʥʘʣʽʪʠʯʥʦʛʦ ʫʟʘʛʘʣʴʥʝʥʥʷ. ʉʘʤʝ ʥʘ ʡʦʛʦ ʦʩʥʦʚʽ ʥʘ ʥʘʩʪʫʧʥʦʤʫ ʝʪʘʧʽ ʜʦʩʣʽʜʞʝʥʥʷ 

ʬʦʨʤʫʻʪʴʩʷ ʧʽʜʭʽʜ ʜʦ ʘʛʨʝʛʫʚʘʥʥʷ ʧʦʢʘʟʥʠʢʽʚ ʽ ʧʦʙʫʜʦʚʠ ʪʨʴʦʭʧʘʨʘʤʝʪʨʠʯʥʦʾ 

ʤʦʜʝʣʽ ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʷʢʘ ʜʘʻ ʟʤʦʛʫ ʢʦʤʧʣʝʢʩʥʦ ʚʽʜʦʙʨʘʟʠʪʠ 

ʪʝʭʥʦʣʦʛʽʯʥʦ-ʫʧʨʘʚʣʽʥʩʴʢʠʡ, ʝʢʦʥʦʤʽʢʦ-ʨʠʥʢʦʚʠʡ ʪʘ ʩʦʮʽʦ-ʝʢʦʣʦʛʽʯʥʠʡ ʚʠʤʽʨʠ 

ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ʇʨʦʘʢʪʠʚʥʝ ʚʠʟʥʘʯʝʥʥʷ ʧʝʨʩʧʝʢʪʠʚʥʠʭ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʽʥʥʦʚʘʮʽʡ, ʷʢʽ ʟ 

ʚʠʩʦʢʦʶ ʡʤʦʚʽʨʥʽʩʪʶ ʙʫʜʫʪʴ ʟʘʪʨʝʙʫʚʘʥʽ ʥʘʬʪʦʛʘʟʦʚʠʤ ʨʠʥʢʦʤ ʘʙʦ ʡʦʛʦ ʦʢʨʝʤʠʤʠ 

ʩʝʛʤʝʥʪʘʤʠ, ʟʫʤʦʚʣʶʻ ʧʦʪʨʝʙʫ ʚ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʯʠʥʥʦʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʢʦʤʧʘʥʽʾ ʚ 

ʤʝʞʘʭ ʨʝʘʣʽʟʘʮʽʾ ʦʙʨʘʥʦʾ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ.  

ʋ ʤʝʞʘʭ ʟʘʧʨʦʧʦʥʦʚʘʥʦʛʦ ʤʝʭʘʥʽʟʤʫ ʜʦʮʽʣʴʥʠʤ ʻ ʪʘʢʦʞ ʬʦʨʤʫʚʘʥʥʷ 

ʢʦʤʧʝʪʝʥʪʥʽʩʥʦʾ ʤʦʜʝʣʽ ʨʦʟʚʠʪʢʫ ʧʝʨʩʦʥʘʣʫ, ʟʜʘʪʥʦʾ ʧʽʜʚʠʱʠʪʠ ʣʶʜʩʴʢʠʡ 

ʧʦʪʝʥʮʽʘʣ ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ. ɺ ʫʤʦʚʘʭ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʠʭ ʟʤʽʥ, ʮʠʬʨʦʚʽʟʘʮʽʾ 

ʪʘ ʩʪʘʥʦʚʣʝʥʥʷ ʝʢʦʥʦʤʽʢʠ ʟʥʘʥʴ ʮʝ ʚʠʩʪʫʧʘʻ ʦʜʥʽʻʶ ʟ ʢʣʶʯʦʚʠʭ ʧʝʨʝʜʫʤʦʚ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʬʦʨʤʫʚʘʥʥʷ ʘʜʘʧʪʠʚʥʦʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ. 

ʋ ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ ʚʠʩʦʢʦʾ ʪʫʨʙʫʣʝʥʪʥʦʩʪʽ ʝʥʝʨʛʝʪʠʯʥʠʭ ʨʠʥʢʽʚ, ʛʣʠʙʦʢʦʾ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʧʨʠʨʦʜʥʦ-ʨʝʩʫʨʩʥʦʛʦ ʩʝʢʪʦʨʫ ʪʘ ʟʨʦʩʪʘʥʥʷ ʚʠʤʦʛ ʜʦ ʧʨʦʟʦʨʦʩʪʽ, 

ʝʢʦʣʦʛʽʯʥʦʾ ʙʝʟʧʝʢʠ ʡ ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʽ ʢʦʤʧʘʥʽʾ ʋʢʨʘʾʥʠ 

ʤʘʶʪʴ ʬʦʨʤʫʚʘʪʠ ʘʜʘʧʪʠʚʥʽ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ, ʟʜʘʪʥʽ ʟʘʙʝʟʧʝʯʠʪʠ ʜʦʚʛʦʩʪʨʦʢʦʚʫ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʽ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ. ʋ ʮʴʦʤʫ ʢʦʥʪʝʢʩʪʽ ʦʜʥʠʤ ʽʟ ʢʣʶʯʦʚʠʭ 

ʟʘʚʜʘʥʴ ʻ ʨʦʟʨʦʙʣʝʥʥʷ ʢʦʤʧʣʝʢʩʥʦʾ ʤʦʜʝʣʽ ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʱʦ ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʙʘʛʘʪʦʬʘʢʪʦʨʥʦʤʫ ʧʽʜʭʦʜʽ ʪʘ ʟʘʙʝʟʧʝʯʫʻ 

ʽʥʪʝʛʨʦʚʘʥʝ ʚʨʘʭʫʚʘʥʥʷ ʦʩʥʦʚʥʠʭ ʧʘʨʘʤʝʪʨʽʚ ʾʭ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ. 

ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʥʘʷʚʥʽʩʪʴ ʟʥʘʯʥʦʾ ʢʽʣʴʢʦʩʪʽ ʤʝʪʦʜʠʢ ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ, ʙʽʣʴʰʽʩʪʴ ʽʟ ʥʠʭ ʦʨʽʻʥʪʦʚʘʥʘ ʧʝʨʝʚʘʞʥʦ ʥʘ ʚʝʣʠʢʽ ʤʽʞʥʘʨʦʜʥʽ ʢʦʨʧʦʨʘʮʽʾ 

ʘʙʦ ʥʝʜʦʩʪʘʪʥʴʦ ʚʨʘʭʦʚʫʻ ʩʧʝʮʠʬʽʢʫ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʚʽʪʯʠʟʥʷʥʦʛʦ ʥʘʬʪʦʛʘʟʦʚʦʛʦ 

ʩʝʢʪʦʨʫ. ʋ ʟʚôʷʟʢʫ ʟ ʮʠʤ ʚʠʥʠʢʘʻ ʧʦʪʨʝʙʘ ʫ ʩʪʚʦʨʝʥʥʽ ʫʥʽʚʝʨʩʘʣʴʥʦʾ ʤʦʜʝʣʽ, ʱʦ 

ʟʘʙʝʟʧʝʯʫʻ ʤʦʞʣʠʚʽʩʪʴ ʧʦʨʽʚʥʷʥʥʷ ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʤʽʞ ʩʦʙʦʶ 
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ʪʘ ʾʭ ʟʽʩʪʘʚʣʝʥʥʷ ʟ ʤʽʞʥʘʨʦʜʥʠʤʠ ʧʨʘʢʪʠʢʘʤʠ ʥʘ ʦʩʥʦʚʽ ʚʠʤʽʨʶʚʘʥʠʭ ʧʘʨʘʤʝʪʨʽʚ 

ʜʽʷʣʴʥʦʩʪʽ. 

ɿ ʦʛʣʷʜʫ ʥʘ ʮʝ ʨʦʟʨʦʙʣʝʥʦ ʪʨʴʦʭʧʘʨʘʤʝʪʨʠʯʥʫ ʤʦʜʝʣʴ ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʷʢʘ ʜʘʻ ʟʤʦʛʫ ʚʠʟʥʘʯʠʪʠ: 

- ʨʽʚʝʥʴ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʟʨʽʣʦʩʪʽ ʢʦʤʧʘʥʽʾ (T);  

- ʨʽʚʝʥʴ ʝʢʦʥʦʤʽʯʥʦʾ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ ʫ ʢʦʥʪʝʢʩʪʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (E);  

- ʨʽʚʝʥʴ ʝʢʦʣʦʛʽʯʥʦ-ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʷʢ ʢʣʶʯʦʚʦʛʦ ʯʠʥʥʠʢʘ 

ʚʽʜʧʦʚʽʜʥʦʩʪʽ ESG-ʚʠʤʦʛʘʤ (S).  

ɿʘʧʨʦʧʦʥʦʚʘʥʘ ʤʦʜʝʣʴ ʜʦʟʚʦʣʷʻ ʩʬʦʨʤʫʚʘʪʠ ʽʥʪʝʛʨʘʣʴʥʠʡ ʧʨʦʬʽʣʴ ʢʦʤʧʘʥʽʾ, 

ʚʠʟʥʘʯʠʪʠ ʾʾ ʧʦʟʠʮʽʦʥʫʚʘʥʥʷ ʫ ʩʠʩʪʝʤʽ ʢʦʦʨʜʠʥʘʪ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʘ ʪʘʢʦʞ 

ʦʙˇʨʫʥʪʫʚʘʪʠ ʦʨʽʻʥʪʠʨʠ ʜʣʷ ʧʦʜʘʣʴʰʦʾ ʘʜʘʧʪʘʮʽʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ, ʫʜʦʩʢʦʥʘʣʝʥʥʷ 

ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʩʪʨʘʪʝʛʽʯʥʠʭ ʨʽʰʝʥʴ. 

ʎʷ ʤʦʜʝʣʴ ʧʝʨʝʜʙʘʯʘʻ ʦʮʽʥʶʚʘʥʥʷ ʢʦʤʧʘʥʽʡ ʫ ʪʨʴʦʭ ʚʟʘʻʤʦʧʦʚôʷʟʘʥʠʭ 

ʧʣʦʱʠʥʘʭ: 

1. ʊʝʭʥʦʣʦʛʽʯʥʠʡ ʧʘʨʘʤʝʪʨ (T). ʍʘʨʘʢʪʝʨʠʟʫʻ ʨʽʚʝʥʴ ʽʥʥʦʚʘʮʽʡʥʦʩʪʽ, 

ʘʚʪʦʤʘʪʠʟʘʮʽʾ, ʮʠʬʨʦʚʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʪʘ ʪʝʭʥʽʯʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʦʧʝʨʘʮʽʡʥʦʛʦ 

ʮʠʢʣʫ. ʁʦʛʦ ʜʦʮʽʣʴʥʦ ʦʮʽʥʶʚʘʪʠ ʟʘ ʪʘʢʠʤʠ ʽʥʜʠʢʘʪʦʨʘʤʠ: ʯʘʩʪʢʘ ʽʥʥʦʚʘʮʽʡʥʠʭ 

ʪʝʭʥʦʣʦʛʽʡ ʫ ʚʠʜʦʙʫʪʢʫ ʪʘ ʩʝʨʚʽʩʽ, ʩʪʫʧʽʥʴ ʮʠʬʨʦʚʽʟʘʮʽʾ ʧʨʦʮʝʩʽʚ, ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ, ʰʚʠʜʢʽʩʪʴ ʫʧʨʦʚʘʜʞʝʥʥʷ ʥʦʚʠʭ ʪʝʭʥʦʣʦʛʽʡ; 

2. ɽʢʦʥʦʤʽʯʥʠʡ ʧʘʨʘʤʝʪʨ (E). ɺʽʜʦʙʨʘʞʘʻ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʽ ʟʜʘʪʥʽʩʪʴ 

ʢʦʤʧʘʥʽʾ ʛʝʥʝʨʫʚʘʪʠ ʧʨʠʙʫʪʦʢ, ʥʝʦʙʭʽʜʥʠʡ ʜʣʷ ʽʥʚʝʩʪʫʚʘʥʥʷ ʫ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ. ɼʦ 

ʦʩʥʦʚʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʮʴʦʛʦ ʧʘʨʘʤʝʪʨʘ ʥʘʣʝʞʘʪʴ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ, 

ʜʠʥʘʤʽʢʘ ʜʦʭʦʜʽʚ, ʝʬʝʢʪʠʚʥʽʩʪʴ ʽʥʚʝʩʪʠʮʽʡ, ʜʦʩʪʫʧʥʽʩʪʴ ʢʘʧʽʪʘʣʫ ʪʘ ʽʥʚʝʩʪʠʮʽʡʥʘ 

ʧʨʠʚʘʙʣʠʚʽʩʪʴ; 

3. ʉʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʡ ʧʘʨʘʤʝʪʨ (S). ʇʦʢʘʟʫʻ ʚʽʜʧʦʚʽʜʥʽʩʪʴ ʢʦʤʧʘʥʽʾ 

ʧʨʠʥʮʠʧʘʤ ESG ʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ. ʁʦʛʦ ʦʮʽʥʶʚʘʥʥʷ 

ʜʦʮʽʣʴʥʦ ʟʜʽʡʩʥʶʚʘʪʠ ʟʘ ʪʘʢʠʤʠ ʢʨʠʪʝʨʽʷʤʠ: ʨʽʚʝʥʴ ʚʠʢʠʜʽʚ ʽ ʩʧʦʞʠʚʘʥʥʷ ʨʝʩʫʨʩʽʚ, 

ʽʥʚʝʩʪʠʮʽʾ ʚ ʝʢʦʣʦʛʽʯʥʽ ʧʨʦʛʨʘʤʠ, ʨʽʚʝʥʴ ʚʠʨʦʙʥʠʯʦʛʦ ʪʨʘʚʤʘʪʠʟʤʫ ʪʘ ʟʘʭʦʜʠ ʟ 

ʦʭʦʨʦʥʠ ʧʨʘʮʽ, ʭʘʨʘʢʪʝʨ ʚʟʘʻʤʦʜʽʾ ʟʽ ʩʪʝʡʢʭʦʣʜʝʨʘʤʠ. 
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ʂʦʞʝʥ ʧʘʨʘʤʝʪʨ ʦʮʽʥʶʻʪʴʩʷ ʟʘ ʰʢʘʣʦʶ ʚʽʜ 0 ʜʦ 1, ʜʝ 0 ʚʽʜʧʦʚʽʜʘʻ ʢʨʠʪʠʯʥʦ 

ʥʠʟʴʢʦʤʫ ʨʽʚʥʶ ʨʝʘʣʽʟʘʮʽʾ ʚʽʜʧʦʚʽʜʥʦʛʦ ʧʘʨʘʤʝʪʨʘ, ʘ 1 ï ʤʘʢʩʠʤʘʣʴʥʦʤʫ ʨʽʚʥʶ 

ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʧʨʠʥʮʠʧʘʤ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ɼʣʷ ʧʦʙʫʜʦʚʠ ʪʨʴʦʭʧʘʨʘʤʝʪʨʠʯʥʦʾ ʤʦʜʝʣʽ ʚʠʢʦʨʠʩʪʘʥʦ ʝʢʩʧʝʨʪʥʫ ʰʢʘʣʫ 

ʦʮʽʥʶʚʘʥʥʷ ʚ ʽʥʪʝʨʚʘʣʽ 0 ï 1, ʜʝ 0 ʚʽʜʧʦʚʽʜʘʻ ʢʨʠʪʠʯʥʦ ʥʠʟʴʢʦʤʫ ʨʽʚʥʶ ʨʝʘʣʽʟʘʮʽʾ 

ʚʽʜʧʦʚʽʜʥʦʛʦ ʧʘʨʘʤʝʪʨʘ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʘ 1 ï ʝʪʘʣʦʥʥʦʤʫ ʨʽʚʥʶ, ʟʽʩʪʘʚʥʦʤʫ ʟ 

ʧʨʘʢʪʠʢʘʤʠ ʧʨʦʚʽʜʥʠʭ ʤʽʞʥʘʨʦʜʥʠʭ ʤʝʡʜʞʦʨʽʚ (BP, Shell, Chevron, ExxonMobil). 

ʇʨʠ ʮʴʦʤʫ ʚʠʢʦʨʠʩʪʘʥʦ ʫʟʘʛʘʣʴʥʝʥʽ ʨʝʟʫʣʴʪʘʪʠ ʦʮʽʥʶʚʘʥʥʷ ʝʢʩʧʝʨʪʥʦʾ ʛʨʫʧʠ, ʩʢʣʘʜ 

ʽ ʩʪʨʫʢʪʫʨʘ ʷʢʦʾ ʙʫʣʠ ʥʘʚʝʜʝʥʽ ʚ ʧʽʜʨʦʟʜʽʣʽ 2.3, ʱʦ ʟʘʙʝʟʧʝʯʫʻ ʤʝʪʦʜʠʯʥʫ 

ʧʦʩʣʽʜʦʚʥʽʩʪʴ ʽ ʧʦʨʽʚʥʷʥʥʽʩʪʴ ʨʝʟʫʣʴʪʘʪʽʚ ʜʦʩʣʽʜʞʝʥʥʷ. 

ɽʢʩʧʝʨʪʥʽ ʙʘʣʠ ʬʦʨʤʫʚʘʣʠʩʷ ʥʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ ʬʽʥʘʥʩʦʚʦʾ ʪʘ ʥʝʬʽʥʘʥʩʦʚʦʾ 

ʟʚʽʪʥʦʩʪʽ ʢʦʤʧʘʥʽʡ, ʨʝʟʫʣʴʪʘʪʽʚ ʧʦʧʝʨʝʜʥʴʦʛʦ SWOT-, PEST- ʪʘ ESG-ʘʥʘʣʽʟʫ, ʨʽʚʥʷ 

ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʤʦʜʝʨʥʽʟʘʮʽʾ, ʨʝʘʣʽʟʘʮʽʾ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʭ ʧʨʦʛʨʘʤ, ʘ ʪʘʢʦʞ 

ʧʦʨʽʚʥʷʥʥʷ ʫʢʨʘʾʥʩʴʢʠʭ ʢʦʤʧʘʥʽʡ ʤʽʞ ʩʦʙʦʶ ʪʘ ʟ ʤʽʞʥʘʨʦʜʥʠʤʠ ʣʽʜʝʨʘʤʠ. 

ʋʟʘʛʘʣʴʥʝʥʥʷ ʝʢʩʧʝʨʪʥʠʭ ʩʫʜʞʝʥʴ ʟʜʽʡʩʥʶʚʘʣʦʩʷ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʬʘʭʦʚʠʭ ʦʮʽʥʦʢ 

ʧʨʝʜʩʪʘʚʥʠʢʽʚ ʥʘʫʢʦʚʦʛʦ, ʛʘʣʫʟʝʚʦʛʦ, ʝʢʦʣʦʛʽʯʥʦʛʦ, ʘʥʘʣʽʪʠʯʥʦʛʦ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ, ʟʘʣʫʯʝʥʠʭ ʜʦ ʦʮʽʥʶʚʘʥʥʷ ʥʘ ʧʦʧʝʨʝʜʥʴʦʤʫ ʝʪʘʧʽ ʜʦʩʣʽʜʞʝʥʥʷ. 

ɯʥʪʝʨʚʘʣ 0,41ï0,60 ʽʥʪʝʨʧʨʝʪʫʻʪʴʩʷ ʷʢ ʩʝʨʝʜʥʽʡ ʨʽʚʝʥʴ, 0,61ï0,80 ï ̫ ʢ 

ʧʽʜʚʠʱʝʥʠʡ, ʘ 0,81ï1,00 ï ̫ ʢ ʚʠʩʦʢʠʡ ʘʙʦ ʝʪʘʣʦʥʥʠʡ. ʊʘʢʠʡ ʧʽʜʭʽʜ ʟʘʙʝʟʧʝʯʫʻ 

ʤʦʞʣʠʚʽʩʪʴ ʧʦʜʘʣʴʰʦʾ ʽʥʪʝʛʨʘʣʴʥʦʾ ʧʦʙʫʜʦʚʠ ʪʨʴʦʭʧʘʨʘʤʝʪʨʠʯʥʦʾ ʤʦʜʝʣʽ ʪʘ 

ʢʦʨʝʢʪʥʦʛʦ ʧʦʨʽʚʥʷʥʥʷ ʧʦʟʠʮʽʡ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè, ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ ɸʊ 

çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʟ ʤʽʞʥʘʨʦʜʥʠʤʠ ʤʝʡʜʞʦʨʘʤʠ. 

ɯʥʪʝʛʨʘʣʴʥʠʡ ʽʥʜʝʢʩ ʪʨʴʦʭʧʘʨʘʤʝʪʨʠʯʥʦʾ ʤʦʜʝʣʽ ʚʠʟʥʘʯʘʻʪʴʩʷ ʟʘ ʬʦʨʤʫʣʦʶ 

(3.1): 

 

)
4 % 3

σ
 

 

ʋ ʪʘʙʣ. 3.4 ʧʨʝʜʩʪʘʚʣʝʥʦ ʨʝʟʫʣʴʪʘʪʠ ʦʮʽʥʶʚʘʥʥʷ ʪʨʴʦʭ ʫʢʨʘʾʥʩʴʢʠʭ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

(3.1) 
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ʊʘʙʣʠʮʷ 3.4 ï ʈʝʟʫʣʴʪʘʪʠ ʦʮʽʥʶʚʘʥʥʷ ʪʨʴʦʭʧʘʨʘʤʝʪʨʠʯʥʦʾ ʤʦʜʝʣʽ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ (TïEïS) ʜʣʷ ʧʨʦʚʽʜʥʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ (ʜʞʝʨʝʣʦ: 

ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʝʢʩʧʝʨʪʥʦ-ʘʥʘʣʽʪʠʯʥʦʛʦ ʦʮʽʥʶʚʘʥʥʷ) 

ʇʘʨʘʤʝʪʨʠ ʪʘ 

ʦʮʽʥʢʘ 
ɸʥʘʣʽʪʠʯʥʝ ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʦʮʽʥʢʠ 

ɯ1 ï ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè 

ʊʝʭʥʦʣʦʛʽʯʥʠʡ: 

0,78 

ɺʠʩʦʢʠʡ ʨʽʚʝʥʴ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʤʦʜʝʨʥʽʟʘʮʽʾ, ʮʠʬʨʦʚʽʟʘʮʽʾ ʚʠʨʦʙʥʠʯʠʭ 

ʧʨʦʮʝʩʽʚ, ʫʧʨʦʚʘʜʞʝʥʥʷ ʮʠʬʨʦʚʠʭ ʧʣʘʪʬʦʨʤ, ʛʝʦʽʥʬʦʨʤʘʮʽʡʥʠʭ ʩʠʩʪʝʤ ʽ 

ʩʫʯʘʩʥʠʭ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʨʽʰʝʥʴ. ɺʦʜʥʦʯʘʩ ʟʘʣʝʞʥʽʩʪʴ ʚʽʜ ʜʝʨʞʘʚʥʠʭ 

ʨʽʰʝʥʴ ʪʘ ʚʧʣʠʚ ʚʦʻʥʥʠʭ ʯʠʥʥʠʢʽʚ ʯʘʩʪʢʦʚʦ ʩʪʨʠʤʫʶʪʴ ʪʝʤʧʠ 

ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʦʥʦʚʣʝʥʥʷ. 

ɽʢʦʥʦʤʽʯʥʠʡ: 

0,82 

ʉʪʘʙʽʣʴʥʽ ʬʽʥʘʥʩʦʚʽ ʨʝʟʫʣʴʪʘʪʠ, ʜʠʚʝʨʩʠʬʽʢʦʚʘʥʘ ʩʪʨʫʢʪʫʨʘ ʜʦʭʦʜʽʚ, 

ʜʦʩʪʫʧ ʜʦ ʚʥʫʪʨʽʰʥʽʭ ʽ ʟʦʚʥʽʰʥʽʭ ʜʞʝʨʝʣ ʬʽʥʘʥʩʫʚʘʥʥʷ, ʘ ʪʘʢʦʞ ʘʢʪʠʚʥʘ 

ʫʯʘʩʪʴ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʝʢʦʥʦʤʽʯʥʦʾ ʩʪʽʡʢʦʩʪʽ ʛʘʣʫʟʽ ʟʫʤʦʚʣʶʶʪʴ ʚʠʩʦʢʠʡ 

ʨʽʚʝʥʴ ʦʮʽʥʢʠ ʝʢʦʥʦʤʽʯʥʦʛʦ ʧʘʨʘʤʝʪʨʘ. 

ʉʦʮʽʘʣʴʥʦ-

ʝʢʦʣʦʛʽʯʥʠʡ: 0,74 

ʋ ʢʦʤʧʘʥʽʾ ʨʝʘʣʽʟʫʶʪʴʩʷ ESG-ʧʽʜʭʦʜʠ, ʬʫʥʢʮʽʦʥʫʶʪʴ ʝʣʝʤʝʥʪʠ 

ʝʢʦʣʦʛʽʯʥʦʛʦ ʢʦʥʪʨʦʣʶ, ʟʜʽʡʩʥʶʻʪʴʩʷ ʧʽʜʪʨʠʤʢʘ ʩʦʮʽʘʣʴʥʠʭ ʧʨʦʛʨʘʤ. 

ɺʦʜʥʦʯʘʩ ʤʘʩʰʪʘʙ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʟʫʤʦʚʣʶʻ ʧʽʜʚʠʱʝʥʠʡ ʝʢʦʣʦʛʽʯʥʠʡ 

ʚʧʣʠʚ, ʱʦ ʩʪʨʠʤʫʻ ʟʨʦʩʪʘʥʥʷ ʦʮʽʥʢʠ ʟʘ ʮʠʤ ʧʘʨʘʤʝʪʨʦʤ. 

ɯ2 ï ɸʊ çʋʢʨʥʘʬʪʘè 

ʊʝʭʥʦʣʦʛʽʯʥʠʡ: 

0,63 

ʅʘʷʚʥʽ ʧʨʦʮʝʩʠ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʦʥʦʚʣʝʥʥʷ, ʦʜʥʘʢ ʯʘʩʪʠʥʘ ʚʠʨʦʙʥʠʯʦʾ ʪʘ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʥʦʾ ʙʘʟʠ ʟʘʣʠʰʘʻʪʴʩʷ ʟʥʦʰʝʥʦʶ. ʄʦʜʝʨʥʽʟʘʮʽʷ 

ʟʜʽʡʩʥʶʻʪʴʩʷ ʥʝʨʽʚʥʦʤʽʨʥʦ, ʭʦʯʘ ʟʙʝʨʽʛʘʻʪʴʩʷ ʧʦʪʝʥʮʽʘʣ ʧʽʜʚʠʱʝʥʥʷ 

ʦʧʝʨʘʮʽʡʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ. 

ɽʢʦʥʦʤʽʯʥʠʡ: 

0,70 

ʂʦʤʧʘʥʽʷ ʜʝʤʦʥʩʪʨʫʻ ʩʝʨʝʜʥʽʡ ʨʽʚʝʥʴ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʱʦ 

ʩʫʧʨʦʚʦʜʞʫʻʪʴʩʷ ʟʘʣʝʞʥʽʩʪʶ ʚʽʜ ʨʠʥʢʦʚʦʾ ʢʦʥôʶʥʢʪʫʨʠ. ʇʦʟʠʪʠʚʥʘ 

ʜʠʥʘʤʽʢʘ ʧʽʩʣʷ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʽʾ ʩʪʚʦʨʶʻ ʧʝʨʝʜʫʤʦʚʠ ʜʣʷ ʧʦʩʠʣʝʥʥʷ 

ʝʢʦʥʦʤʽʯʥʦʾ ʩʢʣʘʜʦʚʦʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʉʦʮʽʘʣʴʥʦ-

ʝʢʦʣʦʛʽʯʥʠʡ: 0,61 

ʉʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʽ ʧʨʦʛʨʘʤʠ ʨʝʘʣʽʟʫʶʪʴʩʷ ʚʠʙʽʨʢʦʚʦ; ʝʢʦʣʦʛʽʯʥʽ 

ʨʠʟʠʢʠ ʟʘʣʠʰʘʶʪʴʩʷ ʧʽʜʚʠʱʝʥʠʤʠ ʯʝʨʝʟ ʟʥʦʰʝʥʽʩʪʴ ʦʢʨʝʤʠʭ ʬʦʥʜʽʚ ʽ 

ʚʠʨʦʙʥʠʯʠʭ ʦʙôʻʢʪʽʚ. ʇʦʟʠʪʠʚʥʽ ʟʤʽʥʠ ʚʽʜʙʫʚʘʶʪʴʩʷ, ʧʨʦʪʝ ʾʭ ʤʘʩʰʪʘʙ 

ʧʦʢʠ ʱʦ ʻ ʦʙʤʝʞʝʥʠʤ. 

ɯ3 ï ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè 

ʊʝʭʥʦʣʦʛʽʯʥʠʡ: 

0,71 

ʇʨʦʩʪʝʞʫʻʪʴʩʷ ʩʠʩʪʝʤʥʝ ʦʥʦʚʣʝʥʥʷ ʚʠʨʦʙʥʠʯʦʾ ʙʘʟʠ, ʫʧʨʦʚʘʜʞʝʥʥʷ 

ʩʫʯʘʩʥʠʭ ʙʫʨʦʚʠʭ ʪʝʭʥʦʣʦʛʽʡ ʽ ʩʝʨʚʽʩʥʠʭ ʨʽʰʝʥʴ. ʎʝ ʩʧʨʠʷʻ ʧʽʜʚʠʱʝʥʥʶ 

ʪʝʭʥʽʯʥʦʾ ʥʘʜʽʡʥʦʩʪʽ ʪʘ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ. 

ɽʢʦʥʦʤʽʯʥʠʡ: 

0,76 

ʂʦʤʧʘʥʽʷ ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʩʪʘʙʽʣʴʥʠʤʠ ʬʽʥʘʥʩʦʚʠʤʠ ʧʦʢʘʟʥʠʢʘʤʠ, 

ʧʦʟʠʪʠʚʥʦʶ ʜʠʥʘʤʽʢʦʶ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʪʘ ʟʨʦʩʪʘʥʥʷʤ 

ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ. ɺʦʜʥʦʯʘʩ ʪʘʨʠʬʥʽ ʪʘ ʨʝʛʫʣʷʪʦʨʥʽ ʦʙʤʝʞʝʥʥʷ 

ʩʪʨʠʤʫʶʪʴ ʧʦʚʥʽʰʝ ʨʦʟʢʨʠʪʪʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʧʦʪʝʥʮʽʘʣʫ. 

ʉʦʮʽʘʣʴʥʦ-

ʝʢʦʣʦʛʽʯʥʠʡ: 0,68 

ʈʦʟʚʠʚʘʶʪʴʩʷ ʧʨʘʢʪʠʢʠ ʝʢʦʣʦʛʽʯʥʦʾ ʧʦʣʽʪʠʢʠ, ʤʦʜʝʨʥʽʟʫʻʪʴʩʷ ʚʠʨʦʙʥʠʯʘ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʧʦʩʪʫʧʦʚʦ ʧʦʩʠʣʶʻʪʴʩʷ ʩʦʮʽʘʣʴʥʘ ʩʢʣʘʜʦʚʘ ʜʽʷʣʴʥʦʩʪʽ. 

ʈʘʟʦʤ ʟ ʪʠʤ ʦʢʨʝʤʽ ʧʦʢʘʟʥʠʢʠ ʱʝ ʥʝ ʧʦʚʥʦʶ ʤʽʨʦʶ ʚʽʜʧʦʚʽʜʘʶʪʴ 

ʥʘʡʢʨʘʱʠʤ ʤʽʞʥʘʨʦʜʥʠʤ ʧʨʘʢʪʠʢʘʤ. 
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ɯʥʪʝʛʨʘʣʴʥʽ ʟʥʘʯʝʥʥʷ ʜʣʷ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʢʦʤʧʘʥʽʡ ʩʪʘʥʦʚʣʷʪʴ: 
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σ
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ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè (ɯ1 = 0,78) ʜʝʤʦʥʩʪʨʫʻ ʥʘʡʚʠʱʠʡ ʽʥʪʝʛʨʘʣʴʥʠʡ 

ʧʦʢʘʟʥʠʢ, ʱʦ ʟʫʤʦʚʣʝʥʦ ʩʪʘʙʽʣʴʥʦʶ ʝʢʦʥʦʤʽʯʥʦʶ ʧʦʟʠʮʽʻʶ, ʟʥʘʯʥʠʤʠ 

ʽʥʚʝʩʪʠʮʽʷʤʠ ʚ ʮʠʬʨʦʚʽʟʘʮʽʶ ʪʘ ʤʦʜʝʨʥʽʟʘʮʽʶ, ʘ ʪʘʢʦʞ ʩʠʩʪʝʤʥʦʶ ESG-

ʦʨʽʻʥʪʦʚʘʥʦʶ ʧʦʣʽʪʠʢʦʶ. ʂʦʤʧʘʥʽʷ ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʥʘʡʙʽʣʴʰ ʟʙʘʣʘʥʩʦʚʘʥʠʤ 

ʧʨʦʬʽʣʝʤ ʟʘ ʧʘʨʘʤʝʪʨʘʤʠ TïEïS. 

ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè (ɯ3 = 0,72) ʧʦʩʽʜʘʻ ʜʨʫʛʫ ʧʦʟʠʮʽʶ ʟʘʚʜʷʢʠ 

ʧʦʩʣʽʜʦʚʥʦʤʫ ʪʝʭʥʦʣʦʛʽʯʥʦʤʫ ʨʦʟʚʠʪʢʫ ʪʘ ʧʦʩʪʫʧʦʚʦʤʫ ʟʨʦʩʪʘʥʥʶ ʝʢʦʥʦʤʽʯʥʠʭ 

ʧʦʢʘʟʥʠʢʽʚ. ʂʦʤʧʘʥʽʷ ʜʝʤʦʥʩʪʨʫʻ ʚʠʩʦʢʠʡ ʧʦʪʝʥʮʽʘʣ ʧʦʜʘʣʴʰʦʛʦ ʟʤʽʮʥʝʥʥʷ 

ʧʦʟʠʮʽʡ ʟʘ ʚʩʽʤʘ ʧʘʨʘʤʝʪʨʘʤʠ ʤʦʜʝʣʽ. 

ɸʊ çʋʢʨʥʘʬʪʘè (ɯ2 = 0,65) ʤʘʻ ʚʽʜʥʦʩʥʦ ʥʠʞʯʽ ʟʥʘʯʝʥʥʷ ʟʘ ʪʨʴʦʤʘ 

ʧʘʨʘʤʝʪʨʘʤʠ, ʱʦ ʧʦʚôʷʟʘʥʦ ʟ ʧʝʨʝʭʽʜʥʠʤ ʝʪʘʧʦʤ ʪʨʘʥʩʬʦʨʤʘʮʽʾ, ʦʙʤʝʞʝʥʽʩʪʶ 

ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʨʝʩʫʨʩʽʚ ʽ ʩʢʣʘʜʥʽʩʪʶ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʩʪʨʫʢʪʫʨʠ. ɺʦʜʥʦʯʘʩ ʢʦʤʧʘʥʽʷ 

ʟʙʝʨʽʛʘʻ ʟʥʘʯʥʠʡ ʥʝʨʝʘʣʽʟʦʚʘʥʠʡ ʧʦʪʝʥʮʽʘʣ ʨʦʟʚʠʪʢʫ. 

ʋ ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ 

ʥʝʦʙʭʽʜʥʠʤ ʻ ʟʘʩʪʦʩʫʚʘʥʥʷ ʪʘʢʦʛʦ ʽʥʩʪʨʫʤʝʥʪʘʨʽʶ ʦʮʽʥʶʚʘʥʥʷ, ʷʢʠʡ ʜʦʟʚʦʣʷʻ 

ʦʜʥʦʯʘʩʥʦ ʚʨʘʭʦʚʫʚʘʪʠ ʢʽʣʴʢʘ ʢʣʶʯʦʚʠʭ ʧʘʨʘʤʝʪʨʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʱʦ 

ʬʦʨʤʫʶʪʴ ʨʝʘʣʴʥʽ ʢʦʥʢʫʨʝʥʪʥʽ ʧʦʟʠʮʽʾ ʢʦʤʧʘʥʽʡ ʥʘ ʨʠʥʢʫ. ʆʩʢʽʣʴʢʠ ʞʦʜʝʥ ʽʟ ʮʠʭ 

ʧʘʨʘʤʝʪʨʽʚ ʥʝ ʤʦʞʝ ʨʦʟʛʣʷʜʘʪʠʩʷ ʽʟʦʣʴʦʚʘʥʦ, ʚʠʥʠʢʘʻ ʧʦʪʨʝʙʘ ʫ ʧʦʙʫʜʦʚʽ 

ʙʘʛʘʪʦʚʠʤʽʨʥʦʾ ʤʦʜʝʣʽ, ʟʜʘʪʥʦʾ ʚʽʜʦʙʨʘʟʠʪʠ ʢʦʤʧʣʝʢʩʥʠʡ ʚʧʣʠʚ ʪʝʭʥʦʣʦʛʽʯʥʠʭ, 

ʝʢʦʥʦʤʽʯʥʠʭ ʪʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʥʘ ʟʘʛʘʣʴʥʠʡ ʨʽʚʝʥʴ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʢʦʤʧʘʥʽʾ. 
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ɿ ʮʽʻʶ ʤʝʪʦʶ ʟʘʧʨʦʧʦʥʦʚʘʥʦ ʪʨʴʦʭʧʘʨʘʤʝʪʨʠʯʥʫ ʧʨʦʩʪʦʨʦʚʫ ʤʦʜʝʣʴ 

ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʬʦʨʤʽ ʢʫʙʘ, ʫ ʤʝʞʘʭ ʷʢʦʾ ʢʦʞʥʘ ʚʽʩʴ ʚʽʜʧʦʚʽʜʘʻ 

ʦʜʥʦʤʫ ʟʽ ʩʢʣʘʜʥʠʢʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ɺʽʩʴ T (technology) ʭʘʨʘʢʪʝʨʠʟʫʻ ʨʽʚʝʥʴ 

ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʨʦʟʚʠʥʝʥʦʩʪʽ, ʽʥʥʦʚʘʮʽʡʥʦʩʪʽ ʪʘ ʘʚʪʦʥʦʤʥʦʩʪʽ ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ. 

ɺʽʩʴ E (economy) ʚʽʜʦʙʨʘʞʘʻ ʬʽʥʘʥʩʦʚʫ ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ, ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ, ʜʦʩʪʫʧ ʜʦ 

ʽʥʚʝʩʪʠʮʽʡ ʽ ʦʧʝʨʘʮʽʡʥʫ ʝʬʝʢʪʠʚʥʽʩʪʴ. ɺʽʩʴ S (social & ecology) ʚʠʟʥʘʯʘʻ ʚʧʣʠʚ 

ʢʦʤʧʘʥʽʾ ʥʘ ʜʦʚʢʽʣʣʷ, ʨʽʚʝʥʴ ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ, ʜʦʪʨʠʤʘʥʥʷ ʩʪʘʥʜʘʨʪʽʚ 

ʙʝʟʧʝʢʠ ʪʘ ʚʽʜʧʦʚʽʜʥʽʩʪʴ ESG-ʚʠʤʦʛʘʤ. 

ʊʝʭʥʦʣʦʛʽʯʥʠʡ, ʝʢʦʥʦʤʽʯʥʠʡ ʽ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʡ ʢʦʤʧʦʥʝʥʪʠ ʻ 

ʨʽʚʥʦʟʥʘʯʥʠʤʠ ʩʢʣʘʜʥʠʢʘʤʠ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ 

ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ. ɾʦʜʥʘ ʢʦʤʧʘʥʽʷ ʥʝ ʤʦʞʝ ʟʘʙʝʟʧʝʯʠʪʠ ʧʦʚʥʦʮʽʥʥʠʡ ʩʪʘʣʠʡ 

ʨʦʟʚʠʪʦʢ ʟʘ ʫʤʦʚʠ ʽʛʥʦʨʫʚʘʥʥʷ ʭʦʯʘ ʙ ʦʜʥʦʛʦ ʟ ʮʠʭ ʥʘʧʨʷʤʽʚ. ʈʦʟʪʘʰʫʚʘʥʥʷ 

ʢʦʤʧʘʥʽʾ ʚʩʝʨʝʜʠʥʽ ʢʫʙʘ ʜʝʤʦʥʩʪʨʫʻ ʩʪʫʧʽʥʴ ʟʙʘʣʘʥʩʦʚʘʥʦʩʪʽ ʾʾ ʨʦʟʚʠʪʢʫ: ʷʢʱʦ 

ʢʦʤʧʘʥʽʷ ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʚʠʩʦʢʠʤʠ ʟʥʘʯʝʥʥʷʤʠ ʧʘʨʘʤʝʪʨʽʚ T ʪʘ E, ʘʣʝ ʥʠʟʴʢʠʤ 

ʟʥʘʯʝʥʥʷʤ ʧʘʨʘʤʝʪʨʘ S, ʮʝ ʩʚʽʜʯʠʪʴ ʧʨʦ ʥʘʷʚʥʽʩʪʴ ʘʩʠʤʝʪʨʽʾ ʨʦʟʚʠʪʢʫ ʪʘ 

ʧʦʪʝʥʮʽʡʥʠʭ ʩʪʨʘʪʝʛʽʯʥʠʭ ʨʠʟʠʢʽʚ; ʷʢʱʦ ʞ ʫʩʽ ʪʨʠ ʧʘʨʘʤʝʪʨʠ ʧʝʨʝʙʫʚʘʶʪʴ ʥʘ 

ʚʠʩʦʢʦʤʫ ʨʽʚʥʽ, ʢʦʤʧʘʥʽʷ ʟʘʡʤʘʻ ʧʦʟʠʮʽʶ, ʥʘʙʣʠʞʝʥʫ ʜʦ ʝʪʘʣʦʥʥʦʾ ʟʦʥʠ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʟʘʧʨʦʧʦʥʦʚʘʥʘ ʤʦʜʝʣʴ ʜʦʟʚʦʣʷʻ ʥʝ ʣʠʰʝ ʟʜʽʡʩʥʠʪʠ ʢʽʣʴʢʽʩʥʝ 

ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʢʦʤʧʘʥʽʾ, ʘ ʡ ʚʠʷʚʠʪʠ ʜʠʩʧʨʦʧʦʨʮʽʾ ʤʽʞ ʡʦʛʦ 

ʩʢʣʘʜʥʠʢʘʤʠ, ʱʦ ʻ ʚʘʞʣʠʚʠʤ ʜʣʷ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʣʘʥʫʚʘʥʥʷ, ʢʦʨʠʛʫʚʘʥʥʷ 

ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ ʪʘ ʘʜʘʧʪʘʮʽʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ. 

ʂʫʙ ʷʢ ʧʦʣʝ ʧʦʟʠʮʽʦʥʫʚʘʥʥʷ ʢʦʤʧʘʥʽʡ ʽʥʪʝʨʧʨʝʪʫʻʪʴʩʷ ʪʘʢʠʤ ʯʠʥʦʤ: ʥʠʞʥʽʡ 

ʧʝʨʝʜʥʽʡ ʢʫʪ (0;0;0) ʚʽʜʧʦʚʽʜʘʻ ʤʽʥʽʤʘʣʴʥʦʤʫ ʨʽʚʥʶ ʨʦʟʚʠʪʢʫ ʟʘ ʚʩʽʤʘ ʧʘʨʘʤʝʪʨʘʤʠ; 

ʚʝʨʭʥʽʡ ʜʘʣʴʥʽʡ ʢʫʪ (1;1;1) ʚʽʜʦʙʨʘʞʘʻ ʤʘʢʩʠʤʘʣʴʥʦ ʤʦʞʣʠʚʠʡ ʽʥʪʝʛʨʘʣʴʥʠʡ ʨʽʚʝʥʴ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ; ʧʨʦʤʽʞʥʽ ʢʦʦʨʜʠʥʘʪʥʽ ʢʦʤʙʽʥʘʮʽʾ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ ʨʽʟʥʠʡ ʩʪʫʧʽʥʴ 

ʟʙʘʣʘʥʩʦʚʘʥʦʩʪʽ ʪʝʭʥʦʣʦʛʽʯʥʦʾ, ʝʢʦʥʦʤʽʯʥʦʾ ʪʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʦʾ ʩʢʣʘʜʦʚʠʭ. 

ɻʝʦʤʝʪʨʠʯʥʦ ʤʦʜʝʣʴ ʧʦʜʘʥʦ ʫ ʬʦʨʤʽ ʢʫʙʘ (ʨʠʩ. 3.5), ʧʦʜʽʣʝʥʦʛʦ ʥʘ ʟʦʥʠ, ʱʦ 

ʚʽʜʧʦʚʽʜʘʶʪʴ ʥʠʟʴʢʦʤʫ, ʩʝʨʝʜʥʴʦʤʫ ʪʘ ʚʠʩʦʢʦʤʫ ʨʽʚʥʷʤ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 
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ʈʠʩʫʥʦʢ 3.5 ï ʊʨʴʦʭʧʘʨʘʤʝʪʨʠʯʥʘ ʧʨʦʩʪʦʨʦʚʘ ʤʦʜʝʣʴ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʬʦʨʤʽ 

ʢʫʙʘ (ʜʞʝʨʝʣʦ: ʧʦʙʫʜʦʚʘʥʦ ʘʚʪʦʨʦʤ) 

 

ɼʣʷ ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʚʠʜʽʣʝʥʥʷ ʛʨʘʥʝʡ ʪʘ ʣʽʥʽʡ ʥʘ ʨʠʩ. 3.5 ʜʦʮʽʣʴʥʦ ʨʦʟʛʣʷʥʫʪʠ 

ʪʨʠ ʦʩʥʦʚʥʽ ʧʨʦʝʢʮʽʾ. 

1. ʇʣʦʱʠʥʘ TïE (ʪʝʭʥʦʣʦʛʽʯʥʦ-ʝʢʦʥʦʤʽʯʥʘ ʧʨʦʝʢʮʽʷ). ɺʽʜʢʠʜʘʻʤʦ ʚʽʩʴ S ̔ 

ʧʨʦʻʢʪʫʻʤʦ ʪʦʯʢʠ Öᴆ ʥʘ ʧʣʦʱʠʥʫ (T,E) ï ʙʘʣʘʥʩ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ 

ʝʢʦʥʦʤʽʯʥʦʾ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ. ʗʢʱʦ ʪʦʯʢʘ ʙʣʠʞʯʝ ʜʦ ʚʝʨʭʥʴʦʛʦ ʧʨʘʚʦʛʦ ʢʫʪʘ 

ʧʣʦʱʠʥʠ (1;1) ï ʢʦʤʧʘʥʽʷ ʧʦʻʜʥʫʻ ʚʠʩʦʢʠʡ ʪʝʭʥʦʣʦʛʽʯʥʠʡ ʨʽʚʝʥʴ ʪʘ ʩʠʣʴʥʽ 

ʬʽʥʘʥʩʦʚʽ ʨʝʟʫʣʴʪʘʪʠ. ʎʷ ʧʨʦʝʢʮʽʷ ʢʦʨʠʩʥʘ, ʢʦʣʠ ʘʥʘʣʽʟʫʻʤʦ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʽ ʝʬʝʢʪʠʚʥʽʩʪʴ, ʥʘʚʽʪʴ ʷʢʱʦ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʡ ʙʣʦʢ 

ʪʠʤʯʘʩʦʚʦ ʚʠʥʦʩʠʤʦ çʟʘ ʜʫʞʢʠè. 

2. ʇʣʦʱʠʥʘ TïS (ʪʝʭʥʦʣʦʛʽʯʥʦ-ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʘ ʧʨʦʝʢʮʽʷ). ʇʨʦʝʢʮʽʷ ʥʘ 

(T,S). ʇʦʢʘʟʫʻ, ʥʘʩʢʽʣʴʢʠ ʪʝʭʥʦʣʦʛʽʯʥʽ ʨʽʰʝʥʥʷ ʢʦʤʧʘʥʽʾ ʫʟʛʦʜʞʝʥʽ ʟ ʚʠʤʦʛʘʤʠ 

ʝʢʦʣʦʛʽʯʥʦʾ ʙʝʟʧʝʢʠ ʪʘ ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ. ʂʦʤʧʘʥʽʷ ʟ ʚʠʩʦʢʠʤ T, ʘʣʝ 
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ʥʠʟʴʢʠʤ S ʧʦʪʨʘʧʣʷʻ ʫ çʟʦʥʫ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʨʠʟʠʢʽʚè (ʻ ʪʝʭʥʦʣʦʛʽʾ, ʘʣʝ ʤʘʣʦ ʫʚʘʛʠ 

ʜʦ ʚʧʣʠʚʫ ʥʘ ʜʦʚʢʽʣʣʷ ʪʘ ʧʝʨʩʦʥʘʣ). 

3. ʇʣʦʱʠʥʘ EïS (ʝʢʦʥʦʤʽʢʦ-ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʘ ʧʨʦʝʢʮʽʷ). ʇʨʦʝʢʮʽʷ                        

ʥʘ (E,S). ʍʘʨʘʢʪʝʨʠʟʫʻ ʢʦʤʧʨʦʤʽʩ ʤʽʞ ʬʽʥʘʥʩʦʚʠʤʠ ʨʝʟʫʣʴʪʘʪʘʤʠ ʪʘ ʩʦʮʽʘʣʴʥʦ-

ʝʢʦʣʦʛʽʯʥʠʤʠ ʟʦʙʦʚôʷʟʘʥʥʷʤʠ. ɺʝʨʭʥʽʡ ʧʨʘʚʠʡ ʩʝʢʪʦʨ ʧʣʦʱʠʥʠ (E = 1, S = 1) 

ʚʽʜʧʦʚʽʜʘʻ ʢʦʤʧʘʥʽʷʤ, ʱʦ ʜʝʤʦʥʩʪʨʫʶʪʴ çʩʪʽʡʢʝ ʟʨʦʩʪʘʥʥʷ ʙʝʟ ʚʠʩʥʘʞʝʥʥʷ 

ʩʦʮʽʘʣʴʥʦʛʦ ʪʘ ʧʨʠʨʦʜʥʦʛʦ ʢʘʧʽʪʘʣʫè. ʗʢʱʦ ʢʦʤʧʘʥʽʷ ʟʤʽʱʫʻʪʴʩʷ ʚʧʨʘʚʦ                 

(ʚʠʩʦʢʠʡ E) ʧʨʠ ʥʠʟʴʢʦʤʫ S ï ʮʝ ʩʠʛʥʘʣ çʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʟʘ ʨʘʭʫʥʦʢ 

ʝʢʦʣʦʛʽʾ/ʩʦʮʽʘʣʴʥʦʾ ʩʬʝʨʠè. 

ʆʪʨʠʤʘʥʽ ʨʝʟʫʣʴʪʘʪʠ ʥʘʛʣʷʜʥʦ ʧʨʝʜʩʪʘʚʣʝʥʦ ʥʘ ʨʠʩ. 3.6. 

 

 

ʈʠʩʫʥʦʢ 3.6 ï ʇʨʦʩʪʦʨʦʚʝ ʧʦʟʠʮʽʦʥʫʚʘʥʥʷ ʧʨʦʚʽʜʥʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʋʢʨʘʾʥʠ ʚ ʤʝʞʘʭ ʪʨʴʦʭʧʘʨʘʤʝʪʨʠʯʥʦʾ ʤʦʜʝʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʜʞʝʨʝʣʦ: 

ʧʦʙʫʜʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [130-132]) 
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ɺʝʢʪʦʨ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè (0,78; 0,82; 0,74) 

ʨʦʟʪʘʰʦʚʘʥʠʡ ʫ ʚʝʨʭʥʽʡ ʯʘʩʪʠʥʽ ʧʨʦʩʪʦʨʫ ʤʦʜʝʣʽ, ʥʘʙʣʠʞʘʶʯʠʩʴ ʜʦ ʛʨʘʥʠʯʥʦʾ 

ʪʦʯʢʠ (1; 1; 1), ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʚʽʜʥʦʩʥʦ ʟʙʘʣʘʥʩʦʚʘʥʠʡ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʨʦʟʚʠʪʢʫ ʟʘ 

ʚʩʽʤʘ ʪʨʴʦʤʘ ʧʘʨʘʤʝʪʨʘʤʠ.  

ɺʝʢʪʦʨ ɸʊ çʋʢʨʥʘʬʪʘè (0,63; 0,70; 0,61) ʟʥʘʭʦʜʠʪʴʩʷ ʫ ʩʝʨʝʜʥʽʡ ʟʦʥʽ ʢʫʙʘ, 

ʜʝʤʦʥʩʪʨʫʶʯʠ ʚʽʜʩʪʘʚʘʥʥʷ ʟʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʤ ʧʘʨʘʤʝʪʨʦʤ, ʱʦ ʧʨʦʷʚʣʷʻʪʴʩʷ 

ʫ ʤʝʥʰʽʡ ʫʟʛʦʜʞʝʥʦʩʪʽ ʧʦʢʘʟʥʠʢʽʚ ʥʘ ʚʽʜʧʦʚʽʜʥʠʭ ʧʨʦʝʢʮʽʷʭ.  

ɺʝʢʪʦʨ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè (0,71; 0,76; 0,68) ʟʘʡʤʘʻ ʧʨʦʤʽʞʥʝ 

ʧʦʣʦʞʝʥʥʷ, ʭʘʨʘʢʪʝʨʠʟʫʶʯʠʩʴ ʙʽʣʴʰ ʚʠʩʦʢʠʤʠ ʟʥʘʯʝʥʥʷʤʠ ʧʦʨʽʚʥʷʥʦ ʟ                                 

ɸʊ çʋʢʨʥʘʬʪʘè, ʘʣʝ ʥʠʞʯʠʤʠ, ʥʽʞ ʫ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè, ʧʨʠ ʮʴʦʤʫ 

ʚʽʜʟʥʘʯʘʻʪʴʩʷ ʚʽʜʥʦʩʥʦ ʨʽʚʥʦʤʽʨʥʠʡ ʨʦʟʚʠʪʦʢ ʫʩʽʭ ʩʢʣʘʜʦʚʠʭ. 

ɿʘʧʨʦʧʦʥʦʚʘʥʘ ʪʨʴʦʭʧʘʨʘʤʝʪʨʠʯʥʘ ʢʫʙʽʯʥʘ ʤʦʜʝʣʴ ʜʘʣʘ ʟʤʦʛʫ ʽʥʪʝʛʨʦʚʘʥʦ 

ʦʮʽʥʠʪʠ ʨʽʚʝʥʴ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè, ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ                  

ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʟʘ ʪʝʭʥʦʣʦʛʽʯʥʠʤ (T), ʝʢʦʥʦʤʽʯʥʠʤ (E) ʪʘ ʩʦʮʽʘʣʴʥʦ-

ʝʢʦʣʦʛʽʯʥʠʤ (S) ʚʠʤʽʨʘʤʠ. ɻʝʦʤʝʪʨʠʯʥʝ ʧʨʝʜʩʪʘʚʣʝʥʥʷ ʫ ʬʦʨʤʽ ʢʫʙʘ ʟʘʙʝʟʧʝʯʫʻ 

ʫʥʽʬʽʢʦʚʘʥʠʡ ʧʨʦʩʪʽʨ ʜʣʷ ʧʦʨʽʚʥʷʥʥʷ ʢʦʤʧʘʥʽʡ, ʚʠʟʥʘʯʝʥʥʷ ʾʭʥʽʭ ʧʦʟʠʮʽʡ, 

ʩʪʨʘʪʝʛʽʯʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ ʽ ʥʘʧʨʷʤʽʚ ʧʽʜʚʠʱʝʥʥʷ ʘʜʘʧʪʠʚʥʦʩʪʽ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ. 

ʇʨʘʢʪʠʯʥʘ ʮʽʥʥʽʩʪʴ ʤʦʜʝʣʽ ʧʦʣʷʛʘʻ ʚ ʪʦʤʫ, ʱʦ ʚʦʥʘ ʜʘʻ ʟʤʦʛʫ ʥʝ ʣʠʰʝ ʟʘʬʽʢʩʫʚʘʪʠ 

ʧʦʪʦʯʥʠʡ ʨʽʚʝʥʴ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʢʦʤʧʘʥʽʡ, ʘ ʡ ʚʠʟʥʘʯʠʪʠ ʥʘʧʨʷʤʠ ʾʭ ʧʦʜʘʣʴʰʦʛʦ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʟʤʽʱʝʥʥʷ ʫ ʙʽʢ ʚʠʱʠʭ ʟʥʘʯʝʥʴ ʧʘʨʘʤʝʪʨʽʚ T, E ʪʘ S. ʎʝ ʩʪʚʦʨʶʻ 

ʦʩʥʦʚʫ ʜʣʷ ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ ʱʦʜʦ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʤʦʜʝʨʥʽʟʘʮʽʾ, 

ʝʢʦʥʦʤʽʯʥʦʾ ʩʪʽʡʢʦʩʪʽ ʪʘ ʧʦʩʠʣʝʥʥʷ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʟʘʧʨʦʧʦʥʦʚʘʥʘ ʪʨʴʦʭʧʘʨʘʤʝʪʨʠʯʥʘ TïEïS ʤʦʜʝʣʴ ʻ ʚʘʞʣʠʚʠʤ 

ʝʣʝʤʝʥʪʦʤ ʤʝʪʦʜʠʯʥʦʛʦ ʧʽʜʭʦʜʫ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ, ʦʩʢʽʣʴʢʠ ʟʘʙʝʟʧʝʯʫʻ ʥʘʦʯʥʫ ʽʥʪʝʨʧʨʝʪʘʮʽʶ ʨʽʚʥʷ ʟʙʘʣʘʥʩʦʚʘʥʦʩʪʽ 

ʨʦʟʚʠʪʢʫ, ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʦʪʝʥʮʽʘʣʫ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ. ɺʦʜʥʦʯʘʩ ʾʾ ʩʪʨʫʢʪʫʨʦʚʘʥʠʡ ʭʘʨʘʢʪʝʨ ʟʫʤʦʚʣʶʻ ʧʦʪʨʝʙʫ 

ʧʦʜʘʣʴʰʦʛʦ ʧʦʻʜʥʘʥʥʷ ʟ ʙʽʣʴʰ ʛʥʫʯʢʠʤʠ ʘʥʘʣʽʪʠʯʥʠʤʠ ʧʽʜʭʦʜʘʤʠ, ʟʜʘʪʥʠʤʠ 

ʚʨʘʭʦʚʫʚʘʪʠ ʥʝʚʠʟʥʘʯʝʥʽʩʪʴ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʥʝʯʽʪʢʽʩʪʴ ʝʢʩʧʝʨʪʥʠʭ ʦʮʽʥʦʢ 

ʽ ʥʝʣʽʥʽʡʥʽʩʪʴ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʧʨʦʮʝʩʽʚ. 
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3.2 ʆʙˇʨʫʥʪʫʚʘʥʥʷ ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʦʾ ʛʦʪʦʚʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʫ 

ʩʠʩʪʝʤʽ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

 

 

ʊʝʭʥʦʣʦʛʽʯʥʽ ʪʨʝʥʜʠ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʻ ʢʣʶʯʦʚʠʤʠ 

ʯʠʥʥʠʢʘʤʠ ʟʘʙʝʟʧʝʯʝʥʥʷ ʾʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʫʤʦʚʘʭ ʚʠʩʥʘʞʝʥʥʷ ʪʨʘʜʠʮʽʡʥʠʭ 

ʨʦʜʦʚʠʱ, ʧʦʩʠʣʝʥʥʷ ʛʣʦʙʘʣʴʥʦʾ ʢʦʥʢʫʨʝʥʮʽʾ ʪʘ ʧʝʨʝʭʦʜʫ ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʜʦ 

ʤʦʜʝʣʽ çʟʝʣʝʥʦʾè ʝʥʝʨʛʝʪʠʢʠ. ʋ ʟʚôʷʟʢʫ ʟ ʮʠʤ ʧʽʜʧʨʠʻʤʩʪʚʘʤ ʛʘʣʫʟʽ ʥʝʦʙʭʽʜʥʦ 

ʧʝʨʝʛʣʷʜʘʪʠ ʜʦʚʛʦʩʪʨʦʢʦʚʽ ʩʪʨʘʪʝʛʽʾ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʚʠʤʦʛ ʝʢʦʣʦʛʽʯʥʦʩʪʽ, 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ, ʱʦ ʚʠʧʣʠʚʘʶʪʴ ʽʟ ʢʦʥʮʝʧʮʽʾ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʆʅ ʽ ʧʦʣʦʞʝʥʴ ʇʘʨʠʟʴʢʦʾ ʢʣʽʤʘʪʠʯʥʦʾ ʫʛʦʜʠ. 

ʐʠʨʦʢʦʤʘʩʰʪʘʙʥʝ ʚʧʨʦʚʘʜʞʝʥʥʷ ʨʝʩʫʨʩʦʟʙʝʨʽʛʘʶʯʠʭ ʪʝʭʥʦʣʦʛʽʡ, ʟʦʢʨʝʤʘ 

ʪʝʭʥʦʣʦʛʽʡ ʟʘʤʢʥʝʥʦʛʦ ʚʠʨʦʙʥʠʯʦʛʦ ʮʠʢʣʫ, ʘ ʪʘʢʦʞ ʨʦʟʚʠʪʦʢ ʚʽʜʥʦʚʣʶʚʘʥʠʭ 

ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ ʩʧʨʠʷʶʪʴ ʙʽʣʴʰ ʨʘʮʽʦʥʘʣʴʥʦʤʫ ʚʠʢʦʨʠʩʪʘʥʥʶ ʨʝʩʫʨʩʽʚ ʽ 

ʟʫʤʦʚʣʶʶʪʴ ʥʝʦʙʭʽʜʥʽʩʪʴ ʘʜʘʧʪʘʮʽʾ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʦ ʥʦʚʠʭ ʫʤʦʚ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ. ɿ ʦʛʣʷʜʫ ʥʘ ʩʧʝʮʠʬʽʢʫ ʛʘʣʫʟʽ, ʚʠʟʥʘʯʘʣʴʥʠʤ ʯʠʥʥʠʢʦʤ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʻ ʪʝʭʥʦʣʦʛʽʯʥʠʡ 

ʨʽʚʝʥʴ ʧʽʜʧʨʠʻʤʩʪʚʘ. ʎʝ ʧʽʜʪʚʝʨʜʞʫʻʪʴʩʷ ʧʨʘʢʪʠʢʦʶ ʧʨʦʚʽʜʥʠʭ ʩʚʽʪʦʚʠʭ ʢʦʤʧʘʥʽʡ, 

ʷʢʽ ʟʦʩʝʨʝʜʞʫʶʪʴʩʷ ʥʘ ʨʦʟʚʠʪʢʫ ʚʣʘʩʥʠʭ ʽʥʥʦʚʘʮʽʡʥʦ-ʜʦʩʣʽʜʥʠʭ ʨʦʟʨʦʙʦʢ, 

ʩʪʚʦʨʝʥʥʽ ʧʝʨʝʜʦʚʠʭ ʽʥʞʝʥʝʨʥʠʭ ʨʽʰʝʥʴ ʽ ʟʘʭʠʩʪʽ ʢʨʠʪʠʯʥʦ ʚʘʞʣʠʚʠʭ ʪʝʭʥʦʣʦʛʽʡ. 

ʊʝʭʥʦʣʦʛʽʯʥʠʡ ʨʦʟʚʠʪʦʢ ʚʠʟʥʘʯʘʻ ʜʦʚʛʦʩʪʨʦʢʦʚʫ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽʩʪʴ 

ʢʦʤʧʘʥʽʡ ʽ ʟʘʣʝʞʠʪʴ ʚʽʜ ʷʢʦʩʪʽ ʚʟʘʻʤʦʜʽʾ ʽʟ ʟʘʤʦʚʥʠʢʘʤʠ, ʨʽʚʥʷ ʨʠʥʢʦʚʠʭ ʮʽʥ, 

ʩʪʘʙʽʣʴʥʦʩʪʽ ʨʦʟʨʘʭʫʥʢʽʚ, ʜʦʩʪʫʧʫ ʜʦ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʨʝʩʫʨʩʽʚ, ʘ ʪʘʢʦʞ ʤʦʞʣʠʚʦʩʪʽ 

ʽʥʪʝʛʨʘʮʽʾ ʤʽʞʥʘʨʦʜʥʠʭ ʪʝʭʥʦʣʦʛʽʡ ʽʟ ʜʦʪʨʠʤʘʥʥʷʤ ʚʠʤʦʛ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ. 

ʎʝ ʧʽʜʪʚʝʨʜʞʫʻ ʪʽʩʥʫ ʚʟʘʻʤʦʟʘʣʝʞʥʽʩʪʴ ʩʪʨʫʢʪʫʨʥʠʭ ʝʣʝʤʝʥʪʽʚ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʪʘ ʢʨʠʪʝʨʽʾʚ ʾʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʘ ʪʘʢʦʞ ʚʠʩʦʢʫ 

ʯʫʪʣʠʚʽʩʪʴ ʮʠʭ ʢʦʤʧʘʥʽʡ ʜʦ ʚʧʣʠʚʫ ʟʦʚʥʽʰʥʽʭ ʫʤʦʚ, ʟʦʢʨʝʤʘ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ 

ʨʠʟʠʢʽʚ, ʝʥʝʨʛʝʪʠʯʥʦʾ ʚʦʣʘʪʠʣʴʥʦʩʪʽ ʪʘ ʚʦʻʥʥʠʭ ʟʘʛʨʦʟ. 
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ʋ ʤʝʞʘʭ ʽʥʥʦʚʘʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʬʘʢʪʦʨʽʚ ʚʧʣʠʚʫ, ʥʘʚʝʜʝʥʠʭ 

ʫ ʪʘʙʣ. 3.1, ʜʦʮʽʣʴʥʦ ʩʬʦʨʤʫʚʘʪʠ ʢʦʥʮʝʧʪʫʘʣʴʥʫ ʩʭʝʤʫ ʚʧʣʠʚʫ ʪʝʭʥʦʣʦʛʽʯʥʠʭ 

ʯʠʥʥʠʢʽʚ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ                  

(ʨʠʩ. 3.7). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʈʠʩʫʥʦʢ 3.7 ï ɺʧʣʠʚ ʪʝʭʥʦʣʦʛʽʡ ʪʘ ʽʥʥʦʚʘʮʽʡ ʥʘ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [3, 111, 145]) 

 

ʆʪʞʝ, ʚʧʣʠʚ ʨʽʚʥʷ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʽʥʥʦʚʘʮʽʡʥʦʾ ʘʢʪʠʚʥʦʩʪʽ 

ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ ʥʘ ʾʾ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʽ ʝʢʦʥʦʤʽʯʥʫ ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ ʻ ʦʜʥʠʤ 

ʽʟ ʢʣʶʯʦʚʠʭ ʯʠʥʥʠʢʽʚ, ʱʦ ʫ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ ʟʘʙʝʟʧʝʯʫʻ ʬʦʨʤʫʚʘʥʥʷ ʪʘ 

ʫʪʨʠʤʘʥʥʷ ʩʪʽʡʢʠʭ ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʝʨʝʚʘʛ. ʅʘʷʚʥʽʩʪʴ ʚʣʘʩʥʠʭ ʪʝʭʥʦʣʦʛʽʡ ʩʚʽʜʯʠʪʴ 

ʊʝʭʥʦʣʦʛʽʯʥʽ ʽ 

ʦʨʛʘʥʽʟʘʮʽʡʥʽ 

ʤʦʞʣʠʚʦʩʪʽ 
ʉʪʫʧʽʥʴ ʚʧʣʠʚʫ ʬʘʢʪʦʨʽʚ 

ɺʧʣʠʚ ʥʘ ʩʪʘʣʠʡ 

ʨʦʟʚʠʪʦʢ 

ʇʽʜʚʠʱʝʥʥʷ 

ʨʽʚʥʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ  

ʅʘʷʚʥʽʩʪʴ ʚʣʘʩʥʠʭ 

ʪʝʭʥʦʣʦʛʽʯʥʠʭ 

ʧʦʪʫʞʥʦʩʪʝʡ 

ɼʦʩʪʫʧʥʽʩʪʴ 

ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʛʦ 

ʦʙʣʘʜʥʘʥʥʷ 

ʋʩʢʣʘʜʥʝʥʥʷ 

ʪʝʭʥʽʯʥʠʭ ʨʽʰʝʥʴ  

ʄʦʞʣʠʚʦʩʪʽ 

ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʽ 

ʦʨʛʘʥʽʟʘʮʽʡʥʦʾ 

ʚʟʘʻʤʦʜʽʾ  

ɿʥʠʞʝʥʥʷ  

ʨʽʚʥʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ  

 

ʈʦʟʚʠʪʦʢ ʫʥʽʢʘʣʴʥʠʭ ʢʦʥʢʫʨʝʥʪʥʠʭ 

ʧʝʨʝʚʘʛ, ʧʦʷʚʘ ʚʣʘʩʥʠʭ ʥʝʤʘʪʝʨʽʘʣʴʥʠʭ 

ʘʢʪʠʚʽʚ (ʥʦʫ-ʭʘʫ) ï ʥʘʡʚʠʱʘ ʤʽʨʘ ʚʧʣʠʚʫ 

ʥʘ ʨʽʚʝʥʴ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ɼʦʩʪʫʧ ʜʦ ʨʠʥʢʫ, ʥʘʷʚʥʽʩʪʴ ʬʽʥʘʥʩʦʚʠʭ 

ʤʦʞʣʠʚʦʩʪʝʡ, ʥʘʷʚʥʽʩʪʴ ʢʦʤʧʝʪʝʥʮʽʡ 

ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʘʜʘʧʪʝʨʘ ï ʚʠʱʘ ʩʪʫʧʽʥʴ 

ʚʧʣʠʚʫ ʥʘ ʨʽʚʝʥʴ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

 

ʆʙôʻʢʪʠ ʥʘʬʪʦʛʘʟʦʚʠʭ ʨʦʜʦʚʠʱ ʽʟ 

ʥʝʪʨʠʚʽʘʣʴʥʠʤʠ ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʪʝʭʥʽʯʥʠʤʠ 

ʨʽʰʝʥʥʷʤʠ, ʪʝʭʥʦʣʦʛʽʯʥʽ ʟʘʚʜʘʥʥʷ 

ʫʩʢʣʘʜʥʶʶʪʴʩʷ ï ʜʦʩʠʪʴ ʚʠʩʦʢʠʡ ʩʪʫʧʽʥʴ 

ʚʧʣʠʚʫ ʥʘ ʨʽʚʝʥʴ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ɺʟʘʻʤʦʜʽʷ ʪʘ ʽʥʪʝʛʨʘʮʽʷ ʻ ʚʘʞʣʠʚʠʤ 

ʘʩʧʝʢʪʦʤ ʩʧʽʚʨʦʙʽʪʥʠʮʪʚʘ ʚ ʥʘʬʪʦʛʘʟʦʚʽʡ 

ʛʘʣʫʟʽ, ʦʜʥʘʢ ʮʝʡ ʬʘʢʪʦʨ ʚʧʣʠʚʫ ʥʝ ʤʘʻ 

ʚʠʨʽʰʘʣʴʥʦʛʦ ʟʥʘʯʝʥʥʷ ʥʘ ʩʪʘʙʽʣʴʥʠʡ 

ʨʦʟʚʠʪʦʢ ʩʘʤʦʜʦʩʪʘʪʥʴʦʾ ʪʝʭʥʦʣʦʛʽʯʥʦ 

ʨʦʟʚʠʥʝʥʦʾ ʢʦʤʧʘʥʽʾ ï ʩʝʨʝʜʥʽʡ ʩʪʫʧʽʥʴ 

ʚʧʣʠʚʫ ʥʘ ʨʽʚʝʥʴ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ɺʠʩʦʢʘ ʅʠʟʴʢʘ 
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ʧʨʦ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʧʦʪʝʥʮʽʘʣʫ ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘ ʝʬʝʢʪʠʚʥʫ 

ʦʨʛʘʥʽʟʘʮʽʶ ʥʘʫʢʦʚʦ-ʜʦʩʣʽʜʥʠʭ ʽ ʢʦʥʩʪʨʫʢʪʦʨʩʴʢʠʭ ʨʦʙʽʪ. ɺʘʞʣʠʚʦʶ ʦʩʦʙʣʠʚʽʩʪʶ 

ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʬʘʢʪʦʨʘ ʻ ʩʢʣʘʜʥʽʩʪʴ ʡʦʛʦ ʰʚʠʜʢʦʛʦ ʚʽʜʪʚʦʨʝʥʥʷ ʢʦʥʢʫʨʝʥʪʘʤʠ, ʘ 

ʩʘʤʝ ʥʘʚʽʪʴ ʟʘ ʫʤʦʚʠ ʨʦʟʫʤʽʥʥʷ ʧʨʠʥʮʠʧʽʚ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʦʙʣʘʜʥʘʥʥʷ ʡ 

ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʨʽʰʝʥʴ ʾʭ ʚʽʜʪʚʦʨʝʥʥʷ ʧʦʪʨʝʙʫʻ ʟʥʘʯʥʦʛʦ ʯʘʩʫ, ʽʥʚʝʩʪʠʮʽʡ ʽ 

ʬʦʨʤʫʚʘʥʥʷ ʚʽʜʧʦʚʽʜʥʠʭ ʢʦʤʧʝʪʝʥʮʽʡ. 

ʅʘ ʨʠʩ. 3.8 ʥʘʚʝʜʝʥʦ ʢʦʥʮʝʧʪʫʘʣʴʥʫ ʤʦʜʝʣʴ ʫʨʘʭʫʚʘʥʥʷ ʪʝʭʥʦʣʦʛʽʯʥʠʭ 

ʪʨʝʥʜʽʚ ʪʘ ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ, ʱʦ ʟʘʙʝʟʧʝʯʫʻ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʥʘʬʪʦʛʘʟʦʚʦʾ 

ʢʦʤʧʘʥʽʾ ʪʘ ʾʾ ʝʢʦʥʦʤʽʯʥʫ ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ. ɰʾ ʧʦʙʫʜʦʚʘ ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʩʠʥʪʝʟʽ 

ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʪʝʥʜʝʥʮʽʡ, ʟʘʛʘʣʴʥʠʭ ʽ ʩʧʝʮʠʬʽʯʥʠʭ ʬʘʢʪʦʨʽʚ ʚʧʣʠʚʫ, ʚʠʟʥʘʯʝʥʠʭ ʫ 

ʤʝʞʘʭ ʜʠʩʝʨʪʘʮʽʡʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ. 

 

 

 

 

 

 

 

ʈʠʩʫʥʦʢ 3.8 ï ʂʦʥʮʝʧʪʫʘʣʴʥʘ ʤʦʜʝʣʴ ʫʨʘʭʫʚʘʥʥʷ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʪʨʝʥʜʽʚ ʪʘ 

ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʟʘʙʝʟʧʝʯʝʥʥʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ 

(ʜʞʝʨʝʣʦ: ʫʟʘʛʘʣʴʥʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [59, 101, 137]) 

 

ʄʦʜʝʣʴ ʤʽʩʪʠʪʴ ʪʘʢʽ ʩʪʨʫʢʪʫʨʥʽ ʝʣʝʤʝʥʪʠ: 

ʎʆ ï ʮʽʣʴʦʚʽ ʦʨʽʻʥʪʠʨʠ ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ ʢʦʤʧʘʥʽʾ, ʩʧʨʷʤʦʚʘʥʽ ʥʘ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʾʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ; 

ʆʋʄ ï ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʫʧʨʘʚʣʽʥʩʴʢʽ ʤʦʜʝʣʽ ʨʦʟʚʠʪʢʫ ʢʦʤʧʘʥʽʾ; 

ʇɯ ï ʧʘʨʘʤʝʪʨʠ, ʱʦ ʚʠʟʥʘʯʘʶʪʴ ʽʥʥʦʚʘʮʽʡʥʦ-ʪʝʭʥʦʣʦʛʽʯʥʽ ʟʤʽʥʠ ʚ ʢʦʤʧʘʥʽʾ; 

ʊʌ ï ʪʨʝʥʜʠ ʪʘ ʬʘʢʪʦʨʠ, ʱʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʪʝʭʥʦʣʦʛʽʯʥʽ ʨʝʟʫʣʴʪʘʪʠ ʜʽʷʣʴʥʦʩʪʽ; 

ʊʈ ï ʜʦʩʷʛʥʫʪʽ ʪʝʭʥʦʣʦʛʽʯʥʽ ʨʝʟʫʣʴʪʘʪʠ; 

 ä(ʇʃ) ä(ʈɽʃ) ä(ɽʈ) 

ʆʋʄ ʊʌ ʊʌɽ 

ʎʆ ʊʈ, ɽʈ 

 

ʇɯ ʈɯ 

ʉʄ 
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ʊʌɽ ï ʪʨʝʥʜʠ ʪʘ ʬʘʢʪʦʨʠ, ʱʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʝʢʦʥʦʤʽʯʥʽ ʨʝʟʫʣʴʪʘʪʠ 

ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʟʤʽʥ; 

ɽʈ ï ʝʢʦʥʦʤʽʯʥʽ ʨʝʟʫʣʴʪʘʪʠ, ʩʬʦʨʤʦʚʘʥʽ ʚʥʘʩʣʽʜʦʢ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ; 

f[ʇʃ] ï ʬʫʥʢʮʽʷ ʧʣʘʥʫʚʘʥʥʷ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʟʤʽʥ; 

f[ʈɽʃ] ï ʬʫʥʢʮʽʷ ʨʝʘʣʽʟʘʮʽʾ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʧʝʨʝʪʚʦʨʝʥʴ; 

f[ɽʈ] ï ʬʫʥʢʮʽʷ ʬʦʨʤʫʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ; 

ʉʄ ï ʧʨʦʮʝʩ ʨʝʘʣʽʟʘʮʽʾ ʮʽʣʽʩʥʦʛʦ ʢʦʤʧʣʝʢʩʫ ʟʘʭʦʜʽʚ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ 

ʪʝʭʥʦʣʦʛʽʯʥʠʡ ʨʦʟʚʠʪʦʢ ʢʦʤʧʘʥʽʾ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʯʠʥʥʠʢʽʚ ʚʧʣʠʚʫ ʪʘ ʘʢʪʫʘʣʴʥʠʭ 

ʪʨʝʥʜʽʚ. 

ɺ ʮʽʣʦʤʫ, ʤʦʜʝʣʴ ʤʦʞʝ ʙʫʪʠ ʧʦʜʘʥʘ ʪʘʢʠʤʠ ʟʘʣʝʞʥʦʩʪʷʤʠ (ʬʦʨʤʫʣʠ 3.2-3.4): 

 

ʇɯ = f[ʇʃ](ʎʆ, ʆʋʄ)     

 

ʊʈ = f[ʈɽʃ](ʇɯ, ʊʌ) 

 

ɽʈ = f[ɽʈ](ʊʈ, ʊʌɽ) 

 

ʆʪʞʝ, ʝʢʦʥʦʤʽʯʥʽ ʨʝʟʫʣʴʪʘʪʠ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʚʠʟʥʘʯʘʶʪʴʩʷ 

ʽʥʪʝʛʨʘʣʴʥʦʶ ʬʫʥʢʮʽʻʶ (ʬʦʨʤʫʣʘ 3.5):  

 

ɽʈ = ʉʄ(ʎʆ, ʆʋʄ, ʇɯ, ʊʌ, ʊʈ, ʊʌɽ) 

 

ʇʨʠ ʧʨʦʛʥʦʟʫʚʘʥʥʽ, ʧʣʘʥʫʚʘʥʥʽ ʪʘ ʨʝʘʣʽʟʘʮʽʾ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʧʝʨʝʪʚʦʨʝʥʴ 

ʧʨʠʥʮʠʧʦʚʦ ʚʘʞʣʠʚʠʤ ʻ ʧʨʦʚʝʜʝʥʥʷ ʢʦʤʧʣʝʢʩʥʦʛʦ ʘʥʘʣʽʟʫ ʪʨʝʥʜʽʚ ʽ ʬʘʢʪʦʨʽʚ, ʱʦ 

ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ. 

ʊʝʭʥʦʣʦʛʽʯʥʽ ʪʨʝʥʜʠ ʨʦʟʚʠʪʢʫ ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʚʠʩʪʫʧʘʶʪʴ ʢʣʶʯʦʚʠʤʠ ʯʠʥʥʠʢʘʤʠ ʟʘʙʝʟʧʝʯʝʥʥʷ ʾʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʫʤʦʚʘʭ 

ʧʦʛʽʨʰʝʥʥʷ ʷʢʦʩʪʽ ʪʘ ʚʠʩʥʘʞʝʥʥʷ ʟʘʧʘʩʽʚ ʪʨʘʜʠʮʽʡʥʠʭ ʨʦʜʦʚʠʱ, ʪʨʠʚʘʣʦʾ 

ʝʢʩʧʣʫʘʪʘʮʽʾ ʨʦʜʦʚʠʱ, ʛʣʦʙʘʣʴʥʦʛʦ ʧʝʨʝʭʦʜʫ ʜʦ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʦʾ ʝʥʝʨʛʝʪʠʢʠ, ʘ 

(3.4) 

(3.3) 

(3.2) 

(3.5) 
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ʪʘʢʦʞ ʨʦʟʚʠʪʢʫ ʮʠʬʨʦʚʽʟʘʮʽʾ, ʘʚʪʦʤʘʪʠʟʘʮʽʾ ʡ çɯʥʪʝʨʥʝʪʫ ʨʝʯʝʡè ʫ ʧʘʨʘʜʠʛʤʽ 

ɯʥʜʫʩʪʨʽʷ 4.0. 

ʋ ʜʦʩʣʽʜʞʝʥʥʽ ʨʦʟʨʦʙʣʝʥʦ ʧʦʩʣʽʜʦʚʥʽʩʪʴ ʝʪʘʧʽʚ ʬʦʨʤʫʚʘʥʥʷ ʩʮʝʥʘʨʽʾʚ 

ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ, ʷʢʘ ʜʘʻ ʟʤʦʛʫ ʚʠʦʢʨʝʤʠʪʠ ʪʘ ʦʙˇʨʫʥʪʫʚʘʪʠ ʦʩʥʦʚʥʽ 

ʥʘʧʨʷʤʠ ʨʦʟʚʠʪʢʫ ʢʣʶʯʦʚʠʭ ʙʽʟʥʝʩ-ʩʝʛʤʝʥʪʽʚ ʨʠʥʢʫ ʟ ʤʝʪʦʶ ʬʦʨʤʫʚʘʥʥʷ ʧʨʦʛʥʦʟʽʚ 

ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ ʜʦʩʪʦʚʽʨʥʦʩʪʽ. ɿʘʧʨʦʧʦʥʦʚʘʥʫ ʧʦʩʣʽʜʦʚʥʽʩʪʴ ʥʘʚʝʜʝʥʦ ʥʘ ʨʠʩ. 3.9. 

ʉʘʤʝ ʥʘ ʮʽʡ ʧʦʩʣʽʜʦʚʥʦʩʪʽ ˇʨʫʥʪʫʻʪʴʩʷ ʢʦʥʮʝʧʮʽʷ ʪʠʧʦʚʦʛʦ ʧʽʜʭʦʜʫ ʜʦ ʧʦʙʫʜʦʚʠ 

ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʈʠʩʫʥʦʢ 3.9 ï ʇʦʩʣʽʜʦʚʥʽʩʪʴ ʝʪʘʧʽʚ ʧʨʦʛʥʦʟʫʚʘʥʥʷ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʨʠʥʢʫ 

(ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [61, 88, 111]) 

1. ɸʥʘʣʽʟ ʦʢʨʝʤʠʭ ʩʝʛʤʝʥʪʽʚ ʽ 

ʧʦʢʘʟʥʠʢʽʚ ʧʽʜʧʨʠʻʤʩʪʚ 

ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ 

2. ɸʥʘʣʽʟ ʝʥʝʨʛʝʪʠʯʥʦʾ 

ʩʪʨʘʪʝʛʽʾ ʋʢʨʘʾʥʠ 

3. ɺʠʟʥʘʯʝʥʥʷ ʪʝʭʥʦʣʦʛʽʯʥʠʭ 

ʪʨʝʥʜʽʚ, ʷʢʽ ʚʧʣʠʚʘʶʪʴ ʥʘ 

ʨʠʥʦʢ 

4. ʌʦʨʤʫʚʘʥʥʷ ʬʘʢʪʦʨʽʚ, ʷʢʽ 

ʚʧʣʠʚʘʶʪʴ ʥʘ ʨʦʟʚʠʪʦʢ 

ʨʠʥʢʫ 

5. ʈʦʟʨʦʙʢʘ ʩʮʝʥʘʨʽʾʚ 

ʨʦʟʚʠʪʢʫ ʩʝʛʤʝʥʪʽʚ 

ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʨʠʥʢʫ 

- ɼʦʩʣʽʜʞʝʥʥʷ ʩʪʘʥʫ ʪʘ ʩʪʨʫʢʪʫʨʠ ʩʝʛʤʝʥʪʽʚ ʨʠʥʢʫ; 

- ɸʥʘʣʽʟ ʢʣʶʯʦʚʠʭ ʪʝʭʥʽʢʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ; 

- ʆʮʽʥʢʘ ʬʽʥʘʥʩʦʚʠʭ, ʚʠʨʦʙʥʠʯʠʭ ʪʘ ʽʥʚʝʩʪʠʮʽʡʥʠʭ 

ʽʥʜʠʢʘʪʦʨʽʚ; 

- ɺʠʟʥʘʯʝʥʥʷ ʧʨʦʙʣʝʤʥʠʭ ʟʦʥ ʽ ʧʦʪʝʥʮʽʡʥʠʭ ʤʦʞʣʠʚʦʩʪʝʡ. 

 

- ʈʦʟʛʣʷʜ ʮʽʣʝʡ, ʧʨʽʦʨʠʪʝʪʽʚ ʽ ʟʘʚʜʘʥʴ ʝʥʝʨʛʝʪʠʯʥʦʾ ʩʪʨʘʪʝʛʽʾ; 

- ʆʮʽʥʢʘ ʫʟʛʦʜʞʝʥʦʩʪʽ ʟ ʻʚʨʦʧʝʡʩʴʢʠʤʠ ʪʘ ʤʽʞʥʘʨʦʜʥʠʤʠ 
ʝʥʝʨʛʝʪʠʯʥʠʤʠ ʧʦʣʽʪʠʢʘʤʠ; 

- ɺʠʟʥʘʯʝʥʥʷ ʚʧʣʠʚʫ ʥʘ ʨʦʟʚʠʪʦʢ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ. 

 

- ɸʥʘʣʽʟ ʛʣʦʙʘʣʴʥʠʭ ʪʘ ʛʘʣʫʟʝʚʠʭ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʪʝʥʜʝʥʮʽʡ; 

- ʆʮʽʥʢʘ ʚʧʣʠʚʫ ʮʠʬʨʦʚʽʟʘʮʽʾ, ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ ʪʘ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ; 

- ɺʠʟʥʘʯʝʥʥʷ ʧʝʨʩʧʝʢʪʠʚʥʠʭ ʪʝʭʥʦʣʦʛʽʡ ʽ ʨʽʰʝʥʴ. 

 

- ɯʜʝʥʪʠʬʽʢʘʮʽʷ ʚʥʫʪʨʽʰʥʽʭ ʽ ʟʦʚʥʽʰʥʽʭ ʬʘʢʪʦʨʽʚ; 

- ʂʣʘʩʠʬʽʢʘʮʽʷ ʟʘ ʝʢʦʥʦʤʽʯʥʠʤʠ, ʪʝʭʥʦʣʦʛʽʯʥʠʤʠ, 

ʝʢʦʣʦʛʽʯʥʠʤʠ, ʩʦʮʽʘʣʴʥʠʤʠ ʪʘ ʧʦʣʽʪʠʯʥʠʤʠ ʛʨʫʧʘʤʠ; 

- ʆʮʽʥʢʘ ʩʠʣʠ ʚʧʣʠʚʫ ʪʘ ʡʤʦʚʽʨʥʦʩʪʽ ʨʝʘʣʽʟʘʮʽʾ ʬʘʢʪʦʨʽʚ. 

 

- ʌʦʨʤʫʚʘʥʥʷ ʘʣʴʪʝʨʥʘʪʠʚʥʠʭ ʩʮʝʥʘʨʽʾʚ ʨʦʟʚʠʪʢʫ; 

- ʆʮʽʥʢʘ ʥʘʩʣʽʜʢʽʚ ʟʘ ʢʣʶʯʦʚʠʤʠ ʧʦʢʘʟʥʠʢʘʤʠ; 

- ɺʠʙʽʨ ʧʨʽʦʨʠʪʝʪʥʠʭ ʩʮʝʥʘʨʽʾʚ ʪʘ ʚʠʟʥʘʯʝʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ 
ʥʘʧʨʷʤʽʚ ʽ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ. 
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ʈʝʟʫʣʴʪʘʪʠ ʘʥʘʣʽʟʫ ʧʦʢʘʟʥʠʢʽʚ ʜʽʷʣʴʥʦʩʪʽ ʢʣʶʯʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ  ʥʘʚʝʜʝʥʦ ʫ ʜʨʫʛʦʤʫ ʨʦʟʜʽʣʽ ʜʠʩʝʨʪʘʮʽʡʥʦʾ ʨʦʙʦʪʠ. ɿʘ 

ʧʽʜʩʫʤʢʘʤʠ ʧʨʦʚʝʜʝʥʦʛʦ ʘʥʘʣʽʟʫ ʚʩʪʘʥʦʚʣʝʥʦ ʥʘʷʚʥʽʩʪʴ ʩʫʪʪʻʚʠʭ ʩʪʨʫʢʪʫʨʥʠʭ ʟʤʽʥ 

ʫ ʛʘʣʫʟʽ, ʚʠʷʚʣʝʥʦ ʜʠʥʘʤʽʢʫ ʦʩʥʦʚʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʽ ʚʠʨʦʙʥʠʯʠʭ ʧʦʢʘʟʥʠʢʽʚ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʘ ʪʘʢʦʞ ʚʠʟʥʘʯʝʥʦ ʢʣʶʯʦʚʽ ʪʦʯʢʠ ʟʨʦʩʪʘʥʥʷ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ ʚ 

ʫʤʦʚʘʭ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʠʭ ʨʠʥʢʽʚ. 

ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʩʪʘʥ ʽ ʪʨʝʥʜʠ ʨʦʟʚʠʪʢʫ ʩʚʽʪʦʚʦʛʦ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ, ʘ 

ʪʘʢʦʞ ʪʨʠʚʘʣʘ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʘ ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ, ʛʝʦʧʦʣʽʪʠʯʥʽ ʚʠʢʣʠʢʠ ʪʘ 

ʧʦʚʥʦʤʘʩʰʪʘʙʥʘ ʚʽʡʥʘ ʧʨʦʪʠ ʋʢʨʘʾʥʠ ʽʩʪʦʪʥʦ ʚʧʣʠʥʫʣʠ ʥʘ ʩʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ 

ʚʽʪʯʠʟʥʷʥʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ. ʎʝ ʟʫʤʦʚʠʣʦ ʧʝʨʝʛʣʷʜ ʧʽʜʭʦʜʽʚ ʜʦ ʫʧʨʘʚʣʽʥʥʷ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʷʤʠ, ʧʦʩʠʣʝʥʥʷ ʫʚʘʛʠ ʜʦ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ, ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷ 

ʪʝʭʥʦʣʦʛʽʡ, ʜʠʚʝʨʩʠʬʽʢʘʮʽʾ ʨʠʥʢʽʚ ʟʙʫʪʫ ʪʘ ʧʨʠʩʢʦʨʝʥʦʛʦ ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʽʥʥʦʚʘʮʽʡʥʠʭ ʽ ʮʠʬʨʦʚʠʭ ʨʽʰʝʥʴ. 

ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʜʨʫʛʦʛʦ ʝʪʘʧʫ ʟʘʧʨʦʧʦʥʦʚʘʥʦʾ ʧʦʩʣʽʜʦʚʥʦʩʪʽ ʧʨʦʛʥʦʟʫʚʘʥʥʷ 

ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʨʠʥʢʫ ʙʫʣʦ ʟʜʽʡʩʥʝʥʦ ʘʥʘʣʽʟ ʩʪʨʘʪʝʛʽʯʥʠʭ ʜʦʢʫʤʝʥʪʽʚ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʋʢʨʘʾʥʠ, ʟʦʢʨʝʤʘ ɽʥʝʨʛʝʪʠʯʥʦʾ ʩʪʨʘʪʝʛʽʾ ʋʢʨʘʾʥʠ ʥʘ ʧʝʨʽʦʜ 

ʜʦ 2035 ʨʦʢʫ, ʘ ʪʘʢʦʞ ʘʢʪʫʘʣʽʟʦʚʘʥʠʭ ʧʨʦʛʨʘʤ, ʧʨʠʡʥʷʪʠʭ ʧʽʩʣʷ 2022 ʨʦʢʫ. 

ʇʨʦʚʝʜʝʥʠʡ ʧʦʨʽʚʥʷʣʴʥʠʡ ʘʥʘʣʽʟ ʚʢʣʶʯʘʚ ʽʜʝʥʪʠʬʽʢʘʮʽʶ ʢʣʶʯʦʚʠʭ ʟʘʛʨʦʟ, 

ʚʠʟʥʘʯʝʥʥʷ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʪʨʝʥʜʽʚ, ʩʪʨʘʪʝʛʽʯʥʠʭ ʮʽʣʝʡ, ʘ ʪʘʢʦʞ ʚʠʷʚʣʝʥʥʷ 

ʪʝʥʜʝʥʮʽʡ ʽ ʚʟʘʻʤʦʟʚôʷʟʢʽʚ ʨʦʟʚʠʪʢʫ ʛʘʣʫʟʽ ʚ ʨʽʟʥʽ ʯʘʩʦʚʽ ʧʝʨʽʦʜʠ. 

ʋʟʘʛʘʣʴʥʝʥʽ ʨʝʟʫʣʴʪʘʪʠ ʘʥʘʣʽʟʫ, ʥʘʚʝʜʝʥʽ ʚ ʪʘʙʣ. 3.5, ʜʘʶʪʴ ʧʽʜʩʪʘʚʠ 

ʩʪʚʝʨʜʞʫʚʘʪʠ, ʱʦ ʟʤʽʥʘ ʟʦʚʥʽʰʥʽʭ ʬʘʢʪʦʨʽʚ, ʥʘʩʘʤʧʝʨʝʜ ʙʝʟʧʝʢʦʚʠʭ, ʧʦʣʽʪʠʯʥʠʭ ʪʘ 

ʝʢʦʥʦʤʽʯʥʠʭ, ʤʘʻ ʚʠʟʥʘʯʘʣʴʥʠʡ ʚʧʣʠʚ ʥʘ ʨʦʟʚʠʪʦʢ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ ʋʢʨʘʾʥʠ. 

ʎʝ ʟʫʤʦʚʣʶʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʧʨʠʩʢʦʨʝʥʦʛʦ ʨʦʟʚʠʪʢʫ ʚʣʘʩʥʦʛʦ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ 

ʧʦʪʝʥʮʽʘʣʫ, ʘʜʘʧʪʘʮʽʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʜʦ ʫʤʦʚ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ ʪʘ 

ʧʽʜʚʠʱʝʥʥʷ ʛʥʫʯʢʦʩʪʽ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ ʫ ʢʦʥʪʝʢʩʪʽ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ.  ʇʦʨʽʚʥʷʣʴʥʠʡ ʘʥʘʣʽʟ ʧʦʧʝʨʝʜʥʴʦʾ ʪʘ ʦʥʦʚʣʝʥʦʾ 

ʝʥʝʨʛʝʪʠʯʥʦʾ ʩʪʨʘʪʝʛʽʾ ʋʢʨʘʾʥʠ ʩʚʽʜʯʠʪʴ ʧʨʦ ʩʫʪʪʻʚʫ ʪʨʘʥʩʬʦʨʤʘʮʽʶ ʧʽʜʭʦʜʽʚ ʜʦ 

ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ. 
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ʊʘʙʣʠʮʷ 3.5 ï ʇʦʨʽʚʥʷʣʴʥʠʡ ʘʥʘʣʽʟ ʩʪʨʘʪʝʛʽʯʥʠʭ ʦʨʽʻʥʪʠʨʽʚ ʝʥʝʨʛʝʪʠʯʥʦʾ 

ʧʦʣʽʪʠʢʠ ʋʢʨʘʾʥʠ ʜʦ 2035 ʨʦʢʫ ʪʘ ʦʥʦʚʣʝʥʦʾ ʩʪʨʘʪʝʛʽʾ ʥʘ ʧʝʨʽʦʜ ʜʦ 2050 ʨʦʢʫ 

(ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [159-160]) 

ʂʨʠʪʝʨʽʡ ʧʦʨʽʚʥʷʥʥʷ 
ɽʥʝʨʛʝʪʠʯʥʘ ʩʪʨʘʪʝʛʽʷ ʋʢʨʘʾʥʠ  

ʜʦ 2035 ʨ. (2017) 

ʆʥʦʚʣʝʥʘ ʩʪʨʘʪʝʛʽʷ ʜʦ 2050 ʨ. 

 (2021ï2024) 

ʉʪʨʘʪʝʛʽʯʥʘ ʤʝʪʘ ʪʘ 

ʛʦʨʠʟʦʥʪ ʧʣʘʥʫʚʘʥʥʷ 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʝʥʝʨʛʝʪʠʯʥʦʾ 

ʙʝʟʧʝʢʠ, ʧʽʜʚʠʱʝʥʥʷ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʽʥʪʝʛʨʘʮʽʷ 

ʜʦ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʨʦʩʪʦʨʫ ɭʉ ʫ 

ʩʝʨʝʜʥʴʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ ʜʦ 

2035 ʨ. 

ʌʦʨʤʫʚʘʥʥʷ ʢʣʽʤʘʪʠʯʥʦ ʥʝʡʪʨʘʣʴʥʦʾ, 

ʜʝʢʘʨʙʦʥʽʟʦʚʘʥʦʾ ʪʘ ʪʝʭʥʦʣʦʛʽʯʥʦ 

ʤʦʜʝʨʥʽʟʦʚʘʥʦʾ ʝʥʝʨʛʦʩʠʩʪʝʤʠ ʟ 

ʦʨʽʻʥʪʘʮʽʻʶ ʥʘ ɭʚʨʦʧʝʡʩʴʢʠʡ ʟʝʣʝʥʠʡ 

ʢʫʨʩ ʽ ʜʦʚʛʦʩʪʨʦʢʦʚʠʡ ʛʦʨʠʟʦʥʪ  

ʜʦ 2050 ʨ. 

ʈʦʣʴ ʥʘʬʪʦʛʘʟʦʚʦʛʦ 

ʩʝʢʪʦʨʫ 

ʅʘʬʪʦʛʘʟʦʚʠʡ ʩʝʢʪʦʨ 

ʨʦʟʛʣʷʜʘʻʪʴʩʷ ʷʢ ʙʘʟʦʚʠʡ ʝʣʝʤʝʥʪ 

ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ, 

ʩʪʘʙʽʣʴʥʦʩʪʽ ʧʦʩʪʘʯʘʥʥʷ ʪʘ 

ʥʘʨʦʱʫʚʘʥʥʷ ʚʣʘʩʥʦʛʦ ʚʠʜʦʙʫʪʢʫ. 

ʉʝʢʪʦʨ ʥʘʙʫʚʘʻ ʧʝʨʝʭʽʜʥʦʛʦ ʭʘʨʘʢʪʝʨʫ: 

ʟʙʝʨʽʛʘʻ ʟʥʘʯʝʥʥʷ ʜʣʷ ʝʥʝʨʛʝʪʠʯʥʦʾ 

ʙʝʟʧʝʢʠ, ʘʣʝ ʤʘʻ ʤʦʜʝʨʥʽʟʫʚʘʪʠʩʷ, 

ʩʢʦʨʦʯʫʚʘʪʠ ʚʠʢʠʜʠ ʪʘ ʽʥʪʝʛʨʫʚʘʪʠ 

ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʽ ʪʝʭʥʦʣʦʛʽʾ. 

ɺʠʜʦʙʫʪʦʢ ʪʘ 

ʨʝʩʫʨʩʦʝʬʝʢʪʠʚʥʽʩʪʴ 

ʆʩʥʦʚʥʠʡ ʘʢʮʝʥʪ ʟʨʦʙʣʝʥʦ ʥʘ 

ʟʙʽʣʴʰʝʥʥʽ ʚʥʫʪʨʽʰʥʴʦʛʦ 

ʚʠʜʦʙʫʪʢʫ ʛʘʟʫ ʡ ʥʘʬʪʠ ʪʘ 

ʟʥʠʞʝʥʥʽ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ 

ʽʤʧʦʨʪʥʠʭ ʝʥʝʨʛʦʨʝʩʫʨʩʽʚ. 

ʇʨʽʦʨʠʪʝʪ ʟʤʽʱʫʻʪʴʩʷ ʜʦ ʦʧʪʠʤʽʟʘʮʽʾ 

ʚʠʜʦʙʫʪʢʫ, ʧʽʜʚʠʱʝʥʥʷ 

ʨʝʩʫʨʩʦʝʬʝʢʪʠʚʥʦʩʪʽ, ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ 

ʦʥʦʚʣʝʥʥʷ ʪʘ ʚʨʘʭʫʚʘʥʥʷ ESG-

ʧʨʠʥʮʠʧʽʚ. 

ɼʝʢʘʨʙʦʥʽʟʘʮʽʷ ʪʘ ɺɼɽ 

ɼʝʢʘʨʙʦʥʽʟʘʮʽʷ ʤʘʻ ʧʝʨʝʚʘʞʥʦ 

ʜʝʢʣʘʨʘʪʠʚʥʠʡ ʭʘʨʘʢʪʝʨ, ʘ 

ʨʦʟʚʠʪʦʢ ɺɼɽ ʨʦʟʛʣʷʜʘʻʪʴʩʷ ʷʢ 

ʜʦʧʦʚʥʝʥʥʷ ʜʦ ʪʨʘʜʠʮʽʡʥʦʾ 

ʝʥʝʨʛʝʪʠʢʠ. 

ɼʝʢʘʨʙʦʥʽʟʘʮʽʷ ʚʠʟʥʘʯʘʻʪʴʩʷ ʷʢ 

ʢʣʶʯʦʚʠʡ ʩʪʨʘʪʝʛʽʯʥʠʡ ʧʨʽʦʨʠʪʝʪ, ʱʦ 

ʧʝʨʝʜʙʘʯʘʻ ʨʦʟʚʠʪʦʢ ɺɼɽ, ʚʦʜʥʝʚʦʾ 

ʝʥʝʨʛʝʪʠʢʠ, ʩʠʩʪʝʤ ʥʘʢʦʧʠʯʝʥʥʷ ʪʘ 

çʟʝʣʝʥʦʾè ʛʝʥʝʨʘʮʽʾ. 

ɽʥʝʨʛʦʝʬʝʢʪʠʚʥʽʩʪʴ ʪʘ 

ʽʥʥʦʚʘʮʽʾ 

ʇʝʨʝʜʙʘʯʝʥʦ ʧʽʜʚʠʱʝʥʥʷ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʝʢʦʥʦʤʽʢʠ, 

ʦʜʥʘʢ ʽʥʥʦʚʘʮʽʾ ʪʘ ʮʠʬʨʦʚʽʟʘʮʽʷ 

ʚʨʘʭʦʚʘʥʽ ʬʨʘʛʤʝʥʪʘʨʥʦ. 

ɽʥʝʨʛʦʝʬʝʢʪʠʚʥʽʩʪʴ ʧʦʻʜʥʫʻʪʴʩʷ ʽʟ 

ʮʠʬʨʦʚʽʟʘʮʽʻʶ, smart-grid, 

ʪʝʭʥʦʣʦʛʽʯʥʦʶ ʤʦʜʝʨʥʽʟʘʮʽʻʶ ʪʘ 

ʨʦʟʚʠʪʢʦʤ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ. 

ʈʠʟʠʢʠ (ʛʝʦʧʦʣʽʪʠʯʥʽ 

ʪʘ ʚʦʻʥʥʽ) 

ɻʝʦʧʦʣʽʪʠʯʥʽ ʨʠʟʠʢʠ ʚʨʘʭʦʚʘʥʽ 

ʦʙʤʝʞʝʥʦ, ʘ ʚʦʻʥʥʽ ʟʘʛʨʦʟʠ ʥʝ 

ʚʠʩʪʫʧʘʶʪʴ ʦʢʨʝʤʠʤ ʩʠʩʪʝʤʥʠʤ 

ʝʣʝʤʝʥʪʦʤ ʩʪʨʘʪʝʛʽʯʥʦʛʦ 

ʧʣʘʥʫʚʘʥʥʷ. 

ɹʝʟʧʝʢʦʚʽ ʪʘ ʚʦʻʥʥʽ ʨʠʟʠʢʠ ʽʥʪʝʛʨʦʚʘʥʽ ʫ 

ʩʪʨʘʪʝʛʽʯʥʝ ʧʣʘʥʫʚʘʥʥʷ, ʟʦʢʨʝʤʘ ʚ 

ʢʦʥʪʝʢʩʪʽ ʩʪʽʡʢʦʩʪʽ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ, 

ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʪʘ ʧʽʩʣʷʚʦʻʥʥʦʛʦ 

ʚʽʜʥʦʚʣʝʥʥʷ. 

ɯʥʪʝʛʨʘʮʽʷ ʜʦ ɭʉ 

ɯʥʪʝʛʨʘʮʽʷ ʜʦ ɭʉ ʚʠʟʥʘʯʝʥʘ ʷʢ 

ʩʪʨʘʪʝʛʽʯʥʘ ʮʽʣʴ ʨʦʟʚʠʪʢʫ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ. 

ɸʢʮʝʥʪ ʟʨʦʙʣʝʥʦ ʥʘ ʧʨʘʢʪʠʯʥʽʡ 

ʽʤʧʣʝʤʝʥʪʘʮʽʾ ʥʦʨʤ ɭʉ, ʩʠʥʭʨʦʥʽʟʘʮʽʾ ʟ 

ENTSO-E, ʘʜʘʧʪʘʮʽʾ ʨʝʛʣʘʤʝʥʪʽʚ ʽ 

ʧʦʛʣʠʙʣʝʥʥʽ ʽʥʪʝʛʨʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʠʭ 

ʨʠʥʢʽʚ. 

ESG ʪʘ ʩʪʘʣʠʡ 

ʨʦʟʚʠʪʦʢ 

ESG ʽ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ 

ʨʦʟʛʣʷʜʘʶʪʴʩʷ ʧʝʨʝʚʘʞʥʦ ʷʢ 

ʚʥʫʪʨʽʰʥʽ ʝʣʝʤʝʥʪʠ 

ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʩʪʨʘʪʝʛʽʡ ʦʢʨʝʤʠʭ 

ʢʦʤʧʘʥʽʡ. 

ESG-ʧʽʜʭʽʜ ʩʪʘʻ ʙʘʟʦʚʦʶ ʣʦʛʽʢʦʶ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʩʝʢʪʦʨʫ, 

ʧʦʚôʷʟʘʥʦʶ ʟ ʢʣʽʤʘʪʠʯʥʦʶ 

ʥʝʡʪʨʘʣʴʥʽʩʪʶ, ʧʨʦʟʦʨʽʩʪʶ ʪʘ 

ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʶ ʙʽʟʥʝʩʫ. 

ʈʦʣʴ ʜʝʨʞʘʚʥʠʭ 

ʢʦʤʧʘʥʽʡ ʪʘ ʽʥʚʝʩʪʠʮʽʾ 

ɼʝʨʞʘʚʥʽ ʢʦʤʧʘʥʽʾ ʚʠʢʦʥʫʶʪʴ 

ʧʨʦʚʽʜʥʫ ʨʦʣʴ ʫ ʩʪʘʙʽʣʽʟʘʮʽʾ 

ʝʥʝʨʛʦʨʠʥʢʫ, ʘ ʽʥʚʝʩʪʠʮʽʡʥʘ 

ʤʦʜʝʣʴ ʧʝʨʝʚʘʞʥʦ ʩʧʠʨʘʻʪʴʩʷ ʥʘ 

ʚʥʫʪʨʽʰʥʽ ʨʝʩʫʨʩʠ. 

ɼʝʨʞʘʚʥʽ ʢʦʤʧʘʥʽʾ ʨʦʟʛʣʷʜʘʶʪʴʩʷ ʷʢ 

ʢʣʶʯʦʚʽ ʩʫʙôʻʢʪʠ ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ, 

ʤʦʜʝʨʥʽʟʘʮʽʾ ʪʘ ʚʽʜʥʦʚʣʝʥʥʷ, ʘ 

ʽʥʚʝʩʪʠʮʽʡʥʘ ʤʦʜʝʣʴ ʦʨʽʻʥʪʫʻʪʴʩʷ ʥʘ 

ESG-ʬʽʥʘʥʩʫʚʘʥʥʷ, ʤʽʞʥʘʨʦʜʥʽ ʛʨʘʥʪʠ 

ʪʘ ʢʣʽʤʘʪʠʯʥʽ ʬʦʥʜʠ. 
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ɸʥʘʣʽʟ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʪʨʝʥʜʽʚ, ʩʪʨʘʪʝʛʽʯʥʠʭ ʦʨʽʻʥʪʠʨʽʚ ʨʦʟʚʠʪʢʫ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ ʋʢʨʘʾʥʠ ʪʘ ʢʦʥʮʝʧʪʫʘʣʴʥʠʭ ʟʘʩʘʜ ʬʦʨʤʫʚʘʥʥʷ ʘʜʘʧʪʠʚʥʠʭ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʜʦʟʚʦʣʷʻ ʚʠʟʥʘʯʠʪʠ ʢʣʶʯʦʚʫ ʨʦʣʴ ʽʥʥʦʚʘʮʽʡʥʦ-ʪʝʭʥʦʣʦʛʽʯʥʠʭ 

ʬʘʢʪʦʨʽʚ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ. ɺʦʜʥʦʯʘʩ ʩʫʯʘʩʥʽ 

ʫʤʦʚʠ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʛʘʣʫʟʽ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴʩʷ ʚʠʩʦʢʠʤ ʨʽʚʥʝʤ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ, 

ʟʫʤʦʚʣʝʥʠʤ ʚʦʻʥʥʠʤʠ ʚʠʢʣʠʢʘʤʠ, ʛʝʦʧʦʣʽʪʠʯʥʠʤʠ ʨʠʟʠʢʘʤʠ, ʦʙʤʝʞʝʥʠʤ ʜʦʩʪʫʧʦʤ 

ʜʦ ʢʘʧʽʪʘʣʫ, ʪʝʭʥʦʣʦʛʽʯʥʠʤʠ ʦʙʤʝʞʝʥʥʷʤʠ ʪʘ ʟʨʦʩʪʘʥʥʷʤ ʚʠʤʦʛ ʜʦ ʝʢʦʣʦʛʽʯʥʦʾ ʽ 

ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʙʽʟʥʝʩʫ.  

ɿʘ ʪʘʢʠʭ ʫʤʦʚ ʩʫʪʦ ʘʥʘʣʽʪʠʯʥʦʛʦ ʧʽʜʭʦʜʫ ʥʝʜʦʩʪʘʪʥʴʦ ʜʣʷ ʦʙˇʨʫʥʪʫʚʘʥʥʷ 

ʧʨʘʢʪʠʯʥʠʭ ʥʘʧʨʷʤʽʚ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʋʢʨʘʾʥʠ, ʪʦʤʫ ʚ ʤʝʞʘʭ ʜʦʩʣʽʜʞʝʥʥʷ ʧʨʦʚʝʜʝʥʦ ʮʽʣʴʦʚʝ ʘʥʢʝʪʫʚʘʥʥʷ ʧʨʝʜʩʪʘʚʥʠʢʽʚ 

ʛʘʣʫʟʽ. ʎʝ ʜʘʣʦ ʟʤʦʛʫ ʟʘʣʫʯʠʪʠ ʝʤʧʽʨʠʯʥʽ ʜʘʥʽ ʜʣʷ ʦʮʽʥʶʚʘʥʥʷ ʛʦʪʦʚʥʦʩʪʽ ʢʦʤʧʘʥʽʡ 

ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ, ʚʠʟʥʘʯʝʥʥʷ ʢʣʶʯʦʚʠʭ ʙʘʨôʻʨʽʚ ʾʾ ʨʝʘʣʽʟʘʮʽʾ, 

ʚʠʷʚʣʝʥʥʷ ʧʨʽʦʨʠʪʝʪʽʚ ʫʧʨʦʚʘʜʞʝʥʥʷ ʽʥʥʦʚʘʮʽʡʥʠʭ, ʮʠʬʨʦʚʠʭ ʪʘ ʝʢʦʣʦʛʽʯʥʦ 

ʦʨʽʻʥʪʦʚʘʥʠʭ ʪʝʭʥʦʣʦʛʽʡ, ʘ ʪʘʢʦʞ ʚʩʪʘʥʦʚʣʝʥʥʷ ʟʚôʷʟʢʫ ʤʽʞ ʪʝʭʥʦʣʦʛʽʯʥʠʤʠ 

ʨʽʰʝʥʥʷʤʠ, ʝʢʦʥʦʤʽʯʥʦʶ ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʶ ʪʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʤʠ ʥʘʩʣʽʜʢʘʤʠ 

ʜʽʷʣʴʥʦʩʪʽ. 

ʆʩʦʙʣʠʚʦʾ ʘʥʘʣʽʪʠʯʥʦʾ ʮʽʥʥʦʩʪʽ ʥʘʙʫʚʘʻ ʧʦʻʜʥʘʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ ʘʥʢʝʪʫʚʘʥʥʷ ʟ 

ʤʝʪʦʜʘʤʠ ʩʪʘʪʠʩʪʠʯʥʦʛʦ ʘʥʘʣʽʟʫ, ʟʦʢʨʝʤʘ ʢʦʨʝʣʷʮʽʡʥʦʛʦ ʪʘ ʨʝʛʨʝʩʽʡʥʦʛʦ ʘʥʘʣʽʟʫ ʽʟ 

ʟʘʩʪʦʩʫʚʘʥʥʷʤ ʧʨʦʛʨʘʤʥʦʛʦ ʧʘʢʝʪʘ SPSS. ʎʝ ʜʘʻ ʟʤʦʛʫ ʧʝʨʝʡʪʠ ʚʽʜ ʷʢʽʩʥʠʭ 

ʝʢʩʧʝʨʪʥʠʭ ʩʫʜʞʝʥʴ ʜʦ ʢʽʣʴʢʽʩʥʦʾ ʦʮʽʥʢʠ ʚʧʣʠʚʫ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʬʘʢʪʦʨʽʚ ʥʘ ʨʽʚʝʥʴ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʧʽʜʚʠʱʠʪʠ ʦʙˇʨʫʥʪʦʚʘʥʽʩʪʴ 

ʧʦʜʘʣʴʰʠʭ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʝʢʦʤʝʥʜʘʮʽʡ. 

ʋ ʜʦʩʣʽʜʞʝʥʥʽ ʚʟʷʣʠ ʫʯʘʩʪʴ ʧʨʝʜʩʪʘʚʥʠʢʠ ʪʨʴʦʭ ʙʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ ʋʢʨʘʾʥʠ, ʦʙʨʘʥʠʭ ʷʢ ʦʙôʻʢʪʠ ʘʥʘʣʽʟʫ ʚ ʧʦʧʝʨʝʜʥʽʭ ʨʦʟʜʽʣʘʭ 

ʜʠʩʝʨʪʘʮʽʾ. ɼʦ ʩʢʣʘʜʫ ʨʝʩʧʦʥʜʝʥʪʽʚ ʫʚʽʡʰʣʠ ʢʝʨʽʚʥʠʢʠ ʩʝʨʝʜʥʴʦʾ ʪʘ ʚʠʱʦʾ 

ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʣʘʥʢʠ, ʬʘʭʽʚʮʽ ʟ ʪʝʭʥʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʽʥʥʦʚʘʮʽʡ, ʩʧʝʮʽʘʣʽʩʪʠ ʟ 

ʝʢʦʣʦʛʽʯʥʦʾ ʡ ʧʨʦʤʠʩʣʦʚʦʾ ʙʝʟʧʝʢʠ, ʘ ʪʘʢʦʞ ʧʨʝʜʩʪʘʚʥʠʢʠ ʝʢʦʥʦʤʽʯʥʠʭ ʽ ʧʣʘʥʦʚʦ-

ʘʥʘʣʽʪʠʯʥʠʭ ʧʽʜʨʦʟʜʽʣʽʚ. ʎʝ ʟʘʙʝʟʧʝʯʠʣʦ ʙʘʛʘʪʦʚʠʤʽʨʥʝ ʙʘʯʝʥʥʷ ʧʨʦʮʝʩʽʚ ʩʪʘʣʦʛʦ 
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ʨʦʟʚʠʪʢʫ ʟ ʧʦʟʠʮʽʡ ʫʧʨʘʚʣʽʥʥʷ, ʪʝʭʥʦʣʦʛʽʡ, ʝʢʦʥʦʤʽʢʠ ʪʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʭ 

ʘʩʧʝʢʪʽʚ. 

ɸʥʢʝʪʫʚʘʥʥʷ ʧʨʦʚʦʜʠʣʦʩʷ ʫ ʬʦʨʤʽ ʩʪʨʫʢʪʫʨʦʚʘʥʦʛʦ ʦʧʠʪʫʚʘʣʴʥʠʢʘ ʟ                            

15 ʟʘʧʠʪʘʥʴ (ɼʦʜʘʪʦʢ ʅ), ʟʛʨʫʧʦʚʘʥʠʭ ʟʘ ʙʣʦʢʘʤʠ: ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʨʝʩʧʦʥʜʝʥʪʘ, 

ʨʽʚʝʥʴ ʫʧʨʦʚʘʜʞʝʥʥʷ ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʾʭ ʚʧʣʠʚ ʥʘ ʝʢʦʥʦʤʽʯʥʽ 

ʨʝʟʫʣʴʪʘʪʠ, ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʽ ʝʬʝʢʪʠ, ʨʠʟʠʢʠ ʪʘ ʙʘʨôʻʨʠ ʨʝʘʣʽʟʘʮʽʾ; ʦʮʽʥʶʚʘʥʥʷ 

ʚʽʜʧʦʚʽʜʝʡ ʟʜʽʡʩʥʶʚʘʣʦʩʷ ʟʘ ʰʢʘʣʦʶ ʃʘʡʢʝʨʪʘ, ʘ ʦʪʨʠʤʘʥʽ ʨʝʟʫʣʴʪʘʪʠ ʚʠʢʦʨʠʩʪʘʥʦ 

ʷʢ ʽʥʬʦʨʤʘʮʽʡʥʫ ʙʘʟʫ ʜʣʷ ʢʽʣʴʢʽʩʥʦʾ ʦʙʨʦʙʢʠ ʜʘʥʠʭ, ʽʜʝʥʪʠʬʽʢʘʮʽʾ ʢʣʶʯʦʚʠʭ 

ʨʠʟʠʢʽʚ ʽ ʬʦʨʤʫʚʘʥʥʷ ʨʝʢʦʤʝʥʜʘʮʽʡ ʫ ʤʝʞʘʭ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ. 

ʋ ʜʦʩʣʽʜʞʝʥʥʽ ʚʟʷʣʠ ʫʯʘʩʪʴ 140 ʨʝʩʧʦʥʜʝʥʪʽʚ, ʷʢʽ ʧʨʝʜʩʪʘʚʣʷʶʪʴ ʪʨʠ 

ʢʦʤʧʘʥʽʾ. ʉʪʨʫʢʪʫʨʘ ʚʠʙʽʨʢʠ ʨʝʩʧʦʥʜʝʥʪʽʚ ʥʘʩʪʫʧʥʘ (ʨʠʩ. 3.10): 

 

 

ʈʠʩʫʥʦʢ 3.10 ï ʉʪʨʫʢʪʫʨʘ ʨʝʩʧʦʥʜʝʥʪʽʚ ʟʘ ʦʩʥʦʚʥʠʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ 

(ʜʞʝʨʝʣʦ: ʩʬʦʨʤʦʚʘʥʦ ʟʘʩʦʙʘʤʠ IBM SPSS Statistics ʥʘ ʦʩʥʦʚʽ ʨʝʟʫʣʴʪʘʪʽʚ 

ʘʥʢʝʪʫʚʘʥʥʷ) 
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ʉʪʨʫʢʪʫʨʘ ʚʠʙʽʨʢʠ ʦʭʦʧʣʶʻ ʫʧʨʘʚʣʽʥʩʴʢʠʡ ʪʘ ʦʧʝʨʘʮʽʡʥʠʡ ʨʽʚʥʽ, ʱʦ 

ʟʘʙʝʟʧʝʯʫʻ ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʽʩʪʴ ʨʝʟʫʣʴʪʘʪʽʚ ʜʦʩʣʽʜʞʝʥʥʷ. ʇʦʜʘʣʴʰʠʡ ʘʥʘʣʽʟ 

ʚʽʜʧʦʚʽʜʝʡ ʥʘ ʧʠʪʘʥʥʷ 4ï7 ʘʥʢʝʪʠ ʚʽʜʦʙʨʘʞʘʻ ʦʮʽʥʢʫ ʨʽʚʥʷ ʮʠʬʨʦʚʽʟʘʮʽʾ ʧʨʦʮʝʩʽʚ, 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʠʭ ʽ ʝʢʦʣʦʛʽʯʥʠʭ ʪʝʭʥʦʣʦʛʽʡ ʪʘ ʽʥʪʝʛʨʘʮʽʾ ʪʝʭʥʦʣʦʛʽʡ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʩʪʨʘʪʝʛʽʯʥʝ ʫʧʨʘʚʣʽʥʥʷ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ (ʨʠʩ. 3.11). 

 

 

ʈʠʩʫʥʦʢ 3.11 ï ʈʦʟʧʦʜʽʣ ʚʽʜʧʦʚʽʜʝʡ ʨʝʩʧʦʥʜʝʥʪʽʚ ʟʘ ʧʠʪʘʥʥʷʤʠ 4ï7 ʱʦʜʦ 

ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʘʩʧʝʢʪʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, % (ʜʞʝʨʝʣʦ: ʩʬʦʨʤʦʚʘʥʦ ʟʘʩʦʙʘʤʠ IBM 

SPSS Statistics ʥʘ ʦʩʥʦʚʽ ʨʝʟʫʣʴʪʘʪʽʚ ʘʥʢʝʪʫʚʘʥʥʷ) 

 

ʈʝʟʫʣʴʪʘʪʠ ʦʧʠʪʫʚʘʥʥʷ ʩʚʽʜʯʘʪʴ, ʱʦ ʪʝʭʥʦʣʦʛʽʯʥʘ ʩʢʣʘʜʦʚʘ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʚ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʷʭ ʧʝʨʝʙʫʚʘʻ ʥʘ ʜʦʩʪʘʪʥʴʦʤʫ, ʘʣʝ ʥʝ 

ʤʘʢʩʠʤʘʣʴʥʦʤʫ ʨʽʚʥʽ. ɹʽʣʴʰʽʩʪʴ ʨʝʩʧʦʥʜʝʥʪʽʚ ʦʙʨʘʣʠ ʦʮʽʥʢʠ 3ï4, ʱʦ ʚʢʘʟʫʻ ʥʘ 

ʥʘʷʚʥʽʩʪʴ ʧʦʟʠʪʠʚʥʠʭ ʟʤʽʥ ʫ ʩʬʝʨʽ ʮʠʬʨʦʚʽʟʘʮʽʾ, ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ, ʝʢʦʣʦʛʽʯʥʦ 

ʙʝʟʧʝʯʥʠʭ ʪʝʭʥʦʣʦʛʽʡ ʪʘ ʽʥʪʝʛʨʘʮʽʾ ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʩʪʨʘʪʝʛʽʯʥʝ 

ʧʣʘʥʫʚʘʥʥʷ, ʚʦʜʥʦʯʘʩ ʟʙʝʨʽʛʘʻʪʴʩʷ ʧʦʪʝʥʮʽʘʣ ʜʣʷ ʧʦʜʘʣʴʰʦʛʦ ʨʦʟʚʠʪʢʫ. 

ɼʘʣʽ ʧʨʦʘʥʘʣʽʟʦʚʘʥʦ ʚʽʜʧʦʚʽʜʽ ʨʝʩʧʦʥʜʝʥʪʽʚ ʥʘ ʧʠʪʘʥʥʷ 8ï10 ʘʥʢʝʪʠ, ʷʢʽ 

ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ ʚʧʣʠʚ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʨʽʰʝʥʴ ʥʘ ʝʢʦʥʦʤʽʯʥʽ ʨʝʟʫʣʴʪʘʪʠ ʜʽʷʣʴʥʦʩʪʽ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ. ʎʽ ʧʠʪʘʥʥʷ ʜʦʟʚʦʣʷʶʪʴ ʦʮʽʥʠʪʠ ʚʧʣʠʚ ʽʥʥʦʚʘʮʽʡʥʠʭ 



204 

 

ʪʝʭʥʦʣʦʛʽʡ ʥʘ ʟʥʠʞʝʥʥʷ ʦʧʝʨʘʮʽʡʥʠʭ ʚʠʪʨʘʪ, ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ 

ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ ʽʥʚʝʩʪʠʮʽʡʥʫ ʧʨʠʚʘʙʣʠʚʽʩʪʴ ʢʦʤʧʘʥʽʡ (ʨʠʩ. 3.12). 

 

 

ʈʠʩʫʥʦʢ 3.12 ï ʈʦʟʧʦʜʽʣ ʚʽʜʧʦʚʽʜʝʡ ʨʝʩʧʦʥʜʝʥʪʽʚ ʟʘ ʧʠʪʘʥʥʷʤʠ 8ï10 ʱʦʜʦ ʚʧʣʠʚʫ 

ʪʝʭʥʦʣʦʛʽʡ ʥʘ ʝʢʦʥʦʤʽʯʥʽ ʨʝʟʫʣʴʪʘʪʠ ʢʦʤʧʘʥʽʡ, % (ʜʞʝʨʝʣʦ: ʩʬʦʨʤʦʚʘʥʦ ʟʘʩʦʙʘʤʠ 

IBM SPSS Statistics ʥʘ ʦʩʥʦʚʽ ʨʝʟʫʣʴʪʘʪʽʚ ʘʥʢʝʪʫʚʘʥʥʷ) 

 

ʈʝʟʫʣʴʪʘʪʠ ʦʧʠʪʫʚʘʥʥʷ ʩʚʽʜʯʘʪʴ, ʱʦ ʨʝʩʧʦʥʜʝʥʪʠ ʟʘʛʘʣʦʤ ʧʦʟʠʪʠʚʥʦ 

ʦʮʽʥʶʶʪʴ ʚʧʣʠʚ ʪʝʭʥʦʣʦʛʽʡ ʥʘ ʝʢʦʥʦʤʽʯʥʽ ʨʝʟʫʣʴʪʘʪʠ ʜʽʷʣʴʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ. ʇʝʨʝʚʘʞʥʘ ʯʘʩʪʢʘ ʚʽʜʧʦʚʽʜʝʡ ʟʦʩʝʨʝʜʞʝʥʘ ʥʘ ʦʮʽʥʢʘʭ 4ï5, ʱʦ 

ʧʽʜʪʚʝʨʜʞʫʻ ʚʘʞʣʠʚʫ ʨʦʣʴ ʽʥʥʦʚʘʮʽʡʥʠʭ ʪʝʭʥʦʣʦʛʽʡ ʫ ʟʥʠʞʝʥʥʽ ʦʧʝʨʘʮʽʡʥʠʭ ʚʠʪʨʘʪ, 

ʧʽʜʚʠʱʝʥʥʽ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ ʧʦʩʠʣʝʥʥʽ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʧʨʠʚʘʙʣʠʚʦʩʪʽ 

ʢʦʤʧʘʥʽʡ. 

ɼʘʣʽ ʧʨʦʘʥʘʣʽʟʦʚʘʥʦ ʚʽʜʧʦʚʽʜʽ ʨʝʩʧʦʥʜʝʥʪʽʚ ʥʘ ʧʠʪʘʥʥʷ 11ï13 ʘʥʢʝʪʠ, ʷʢʽ 

ʚʽʜʦʙʨʘʞʘʶʪʴ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʽ ʝʬʝʢʪʠ ʚʧʨʦʚʘʜʞʝʥʥʷ ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʚ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʷʭ. ʎʽ ʧʠʪʘʥʥʷ ʜʦʟʚʦʣʷʶʪʴ ʦʮʽʥʠʪʠ ʚʧʣʠʚ 

ʪʝʭʥʦʣʦʛʽʡ ʥʘ ʨʽʚʝʥʴ ʧʨʦʤʠʩʣʦʚʦʾ ʪʘ ʝʢʦʣʦʛʽʯʥʦʾ ʙʝʟʧʝʢʠ, ʫʤʦʚʠ ʧʨʘʮʽ ʡ ʨʦʟʚʠʪʦʢ 
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ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ, ʘ ʪʘʢʦʞ ʥʘ ʬʦʨʤʫʚʘʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʽʤʽʜʞʫ ʢʦʤʧʘʥʽʡ                       

(ʨʠʩ. 3.13). 

 

 

ʈʠʩʫʥʦʢ 3.13 ï ʈʦʟʧʦʜʽʣ ʚʽʜʧʦʚʽʜʝʡ ʨʝʩʧʦʥʜʝʥʪʽʚ ʟʘ ʧʠʪʘʥʥʷʤʠ 11ï13 ʱʦʜʦ 

ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʭ ʝʬʝʢʪʽʚ ʚʧʨʦʚʘʜʞʝʥʥʷ ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, % 

(ʜʞʝʨʝʣʦ: ʩʬʦʨʤʦʚʘʥʦ ʟʘʩʦʙʘʤʠ IBM SPSS Statistics ʥʘ ʦʩʥʦʚʽ ʨʝʟʫʣʴʪʘʪʽʚ 

ʘʥʢʝʪʫʚʘʥʥʷ) 

 

ʈʝʟʫʣʴʪʘʪʠ ʦʧʠʪʫʚʘʥʥʷ ʩʚʽʜʯʘʪʴ, ʱʦ ʨʝʩʧʦʥʜʝʥʪʠ ʟʘʛʘʣʦʤ ʚʠʩʦʢʦ ʦʮʽʥʶʶʪʴ 

ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʽ ʝʬʝʢʪʠ ʚʧʨʦʚʘʜʞʝʥʥʷ ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʷʭ. ʇʝʨʝʚʘʞʘʥʥʷ ʦʮʽʥʦʢ 4ï5 ʧʽʜʪʚʝʨʜʞʫʻ ʩʫʪʪʻʚʠʡ ʚʧʣʠʚ 

ʪʝʭʥʦʣʦʛʽʡ ʥʘ ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ ʧʨʦʤʠʩʣʦʚʦʾ ʪʘ ʝʢʦʣʦʛʽʯʥʦʾ ʙʝʟʧʝʢʠ, ʧʦʣʽʧʰʝʥʥʷ 

ʫʤʦʚ ʧʨʘʮʽ, ʨʦʟʚʠʪʦʢ ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ ʟʤʽʮʥʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʽʤʽʜʞʫ 

ʢʦʤʧʘʥʽʡ. 

ɼʘʣʽ ʧʨʦʘʥʘʣʽʟʦʚʘʥʦ ʚʽʜʧʦʚʽʜʽ ʨʝʩʧʦʥʜʝʥʪʽʚ ʥʘ ʧʠʪʘʥʥʷ 14 ʘʥʢʝʪʠ, ʷʢʝ 

ʜʦʟʚʦʣʷʻ ʚʠʟʥʘʯʠʪʠ ʦʩʥʦʚʥʽ ʨʠʟʠʢʠ ʪʘ ʙʘʨôʻʨʠ ʚʧʨʦʚʘʜʞʝʥʥʷ ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʚ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʷʭ (ʨʠʩ. 3.14). 
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ʈʠʩʫʥʦʢ 3.14 ï ʉʪʨʫʢʪʫʨʘ ʚʽʜʧʦʚʽʜʝʡ ʨʝʩʧʦʥʜʝʥʪʽʚ ʱʦʜʦ ʦʩʥʦʚʥʠʭ ʙʘʨôʻʨʽʚ 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, % (ʜʞʝʨʝʣʦ: ʩʬʦʨʤʦʚʘʥʦ ʟʘʩʦʙʘʤʠ 

IBM SPSS Statistics ʥʘ ʦʩʥʦʚʽ ʨʝʟʫʣʴʪʘʪʽʚ ʘʥʢʝʪʫʚʘʥʥʷ) 

 

ɿʘʚʝʨʰʘʣʴʥʠʤ ʝʪʘʧʦʤ ʘʥʘʣʽʟʫ ʨʝʟʫʣʴʪʘʪʽʚ ʘʥʢʝʪʫʚʘʥʥʷ ʻ ʦʮʽʥʢʘ ʟʘʛʘʣʴʥʦʾ 

ʛʦʪʦʚʥʦʩʪʽ ʢʦʤʧʘʥʽʡ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʥʘ ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʇʠʪʘʥʥʷ 15 ʜʘʻ ʟʤʦʛʫ ʫʟʘʛʘʣʴʥʠʪʠ ʦʮʽʥʢʫ ʨʝʩʧʦʥʜʝʥʪʘʤʠ ʨʽʚʥʷ ʧʽʜʛʦʪʦʚʣʝʥʦʩʪʽ 

ʧʽʜʧʨʠʻʤʩʪʚ ʜʦ ʩʠʩʪʝʤʥʦʛʦ ʚʧʨʦʚʘʜʞʝʥʥʷ ʽʥʥʦʚʘʮʽʡʥʠʭ ʪʝʭʥʦʣʦʛʽʡ ʟ ʫʨʘʭʫʚʘʥʥʷʤ 

ʝʢʦʥʦʤʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʠʭ ʪʘ ʝʢʦʣʦʛʽʯʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ (ʨʠʩ. 3.15). ʎʝ ʜʦʟʚʦʣʷʻ 

ʚʠʟʥʘʯʠʪʠ, ʥʘʩʢʽʣʴʢʠ ʥʘʬʪʦʛʘʟʦʚʽ ʢʦʤʧʘʥʽʾ ʤʘʶʪʴ ʦʨʛʘʥʽʟʘʮʽʡʥʽ, ʢʘʜʨʦʚʽ, ʬʽʥʘʥʩʦʚʽ 

ʪʘ ʪʝʭʥʦʣʦʛʽʯʥʽ ʧʝʨʝʜʫʤʦʚʠ ʜʣʷ ʧʝʨʝʭʦʜʫ ʜʦ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ. ɺʦʜʥʦʯʘʩ ʪʘʢʘ ʦʮʽʥʢʘ ʩʧʨʠʷʻ ʚʠʷʚʣʝʥʥʶ ʥʘʡʙʽʣʴʰ ʫʨʘʟʣʠʚʠʭ ʥʘʧʨʷʤʽʚ 

ʧʽʜʛʦʪʦʚʢʠ ʢʦʤʧʘʥʽʡ ʜʦ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʪʘ ʚʠʟʥʘʯʝʥʥʶ ʧʨʽʦʨʠʪʝʪʽʚ ʧʦʜʘʣʴʰʠʭ 

ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ. ʆʩʦʙʣʠʚʝ ʟʥʘʯʝʥʥʷ ʤʘʻ ʚʩʪʘʥʦʚʣʝʥʥʷ ʨʦʟʨʠʚʫ ʤʽʞ ʥʘʷʚʥʠʤ 

ʧʦʪʝʥʮʽʘʣʦʤ ʧʽʜʧʨʠʻʤʩʪʚ ʽ ʬʘʢʪʠʯʥʠʤ ʨʽʚʥʝʤ ʾʭʥʴʦʾ ʛʦʪʦʚʥʦʩʪʽ ʜʦ ʧʨʘʢʪʠʯʥʦʾ 

ʨʝʘʣʽʟʘʮʽʾ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʟʤʽʥ. 
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ʈʠʩʫʥʦʢ 3.15 ï ʈʦʟʧʦʜʽʣ ʚʽʜʧʦʚʽʜʝʡ ʨʝʩʧʦʥʜʝʥʪʽʚ ʱʦʜʦ ʟʘʛʘʣʴʥʦʾ ʛʦʪʦʚʥʦʩʪʽ 

ʢʦʤʧʘʥʽʾ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʥʘ ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, % 

(ʜʞʝʨʝʣʦ: ʩʬʦʨʤʦʚʘʥʦ ʟʘʩʦʙʘʤʠ IBM SPSS Statistics ʥʘ ʦʩʥʦʚʽ ʨʝʟʫʣʴʪʘʪʽʚ 

ʘʥʢʝʪʫʚʘʥʥʷ) 

 

ʈʝʟʫʣʴʪʘʪʠ ʦʧʠʪʫʚʘʥʥʷ ʩʚʽʜʯʘʪʴ, ʱʦ ʛʦʪʦʚʥʽʩʪʴ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʦ 

ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʥʘ ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʩʪʨʠʤʫʻʪʴʩʷ ʥʠʟʢʦʶ 

ʚʥʫʪʨʽʰʥʽʭ ʽ ʟʦʚʥʽʰʥʽʭ ʙʘʨôʻʨʽʚ. ʅʘʡʙʽʣʴʰ ʟʥʘʯʫʱʠʤʠ ʧʝʨʝʰʢʦʜʘʤʠ ʨʝʩʧʦʥʜʝʥʪʠ 

ʚʠʟʥʘʯʠʣʠ ʥʝʩʪʘʯʫ ʬʽʥʘʥʩʫʚʘʥʥʷ, ʚʽʡʩʴʢʦʚʽ ʨʠʟʠʢʠ ʪʘ ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ, ʚʠʩʦʢʽ 

ʽʥʚʝʩʪʠʮʽʡʥʽ ʨʠʟʠʢʠ ʡ ʦʙʤʝʞʝʥʠʡ ʜʦʩʪʫʧ ʜʦ ʩʫʯʘʩʥʠʭ ʪʝʭʥʦʣʦʛʽʡ. ɺʦʜʥʦʯʘʩ ʦʮʽʥʢʠ 

ʟʘʛʘʣʴʥʦʾ ʛʦʪʦʚʥʦʩʪʽ ʢʦʤʧʘʥʽʡ ʟʦʩʝʨʝʜʞʝʥʽ ʧʝʨʝʚʘʞʥʦ ʥʘ ʩʝʨʝʜʥʴʦʤʫ ʪʘ ʚʠʱʝ 

ʩʝʨʝʜʥʴʦʛʦ ʨʽʚʥʷʭ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʥʘʷʚʥʽʩʪʴ ʧʦʪʝʥʮʽʘʣʫ ʜʣʷ ʧʦʜʘʣʴʰʠʭ ʟʤʽʥ. 

ʆʪʞʝ, ʨʝʟʫʣʴʪʘʪʠ ʘʥʢʝʪʫʚʘʥʥʷ ʧʽʜʪʚʝʨʜʞʫʶʪʴ ʜʦʮʽʣʴʥʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʷʢ ʚʘʞʣʠʚʦʛʦ ʝʣʝʤʝʥʪʘ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ. 

ɿ ʤʝʪʦʶ ʧʦʛʣʠʙʣʝʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ ʘʥʢʝʪʫʚʘʥʥʷ ʫ ʤʝʞʘʭ ʧʽʜʨʦʟʜʽʣʫ 3.2 

ʜʦʮʽʣʴʥʦ ʟʘʩʪʦʩʫʚʘʪʠ ʤʝʪʦʜʠ ʩʪʘʪʠʩʪʠʯʥʦʛʦ ʘʥʘʣʽʟʫ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʧʨʦʛʨʘʤʥʦʛʦ 



208 

 

ʧʘʢʝʪʘ IBM SPSS Statistics, ɦʦ ʧʨʝʜʩʪʘʚʣʝʥʦ ʫ ɼʦʜʘʪʢʫ ʇ. ʎʝ ʜʘʻ ʟʤʦʛʫ ʢʽʣʴʢʽʩʥʦ 

ʦʮʽʥʠʪʠ ʚʟʘʻʤʦʟʚôʷʟʢʠ ʤʽʞ ʪʝʭʥʦʣʦʛʽʯʥʠʤʠ, ʝʢʦʥʦʤʽʯʥʠʤʠ, ʩʦʮʽʘʣʴʥʦ-

ʝʢʦʣʦʛʽʯʥʠʤʠ ʪʘ ʙʘʨôʻʨʥʠʤʠ ʯʠʥʥʠʢʘʤʠ, ʱʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʛʦʪʦʚʥʽʩʪʴ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʜʦ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʥʘ ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ɺʠʢʦʨʠʩʪʘʥʥʷ 

SPSS-ʘʥʘʣʽʟʫ ʻ ʚʘʞʣʠʚʠʤ, ʦʩʢʽʣʴʢʠ ʜʦʟʚʦʣʷʻ ʝʤʧʽʨʠʯʥʦ ʧʽʜʪʚʝʨʜʠʪʠ ʟʥʘʯʫʱʽʩʪʴ 

ʦʢʨʝʤʠʭ ʬʘʢʪʦʨʽʚ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʪʘ ʩʪʚʦʨʶʻ ʧʽʜˇʨʫʥʪʷ ʜʣʷ ʙʽʣʴʰ ʦʙˇʨʫʥʪʦʚʘʥʦʛʦ ʚʠʙʦʨʫ 

ʩʪʨʘʪʝʛʽʯʥʠʭ ʨʽʰʝʥʴ ʱʦʜʦ ʘʜʘʧʪʘʮʽʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʧʽʜʧʨʠʻʤʩʪʚ ʛʘʣʫʟʽ ʜʦ ʩʫʯʘʩʥʠʭ 

ʚʠʤʦʛ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ.  

ɻʽʧʦʪʝʟʘ ʜʦʩʣʽʜʞʝʥʥʷ ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʧʨʠʧʫʱʝʥʥʽ, ʱʦ ʪʝʭʥʦʣʦʛʽʯʥʽ, 

ʝʢʦʥʦʤʽʯʥʽ, ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʽ ʪʘ ʙʘʨôʻʨʥʽ ʯʠʥʥʠʢʠ ʤʘʶʪʴ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʡ 

ʚʧʣʠʚ ʥʘ ʛʦʪʦʚʥʽʩʪʴ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʜʦ ʚʧʨʦʚʘʜʞʝʥʥʷ ʘʜʘʧʪʠʚʥʠʭ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ɺʽʜʧʦʚʽʜʥʦ ʩʬʦʨʤʫʣʴʦʚʘʥʦ ʪʘʢʽ ʛʽʧʦʪʝʟʠ: 

H1 ï ʤʽʞ ʪʝʭʥʦʣʦʛʽʯʥʠʤʠ, ʝʢʦʥʦʤʽʯʥʠʤʠ, ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʤʠ ʪʘ 

ʙʘʨôʻʨʥʠʤʠ ʯʠʥʥʠʢʘʤʠ ʽ ʨʽʚʥʝʤ ʛʦʪʦʚʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʜʦ 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʽʩʥʫʻ ʩʪʘʪʠʩʪʠʯʥʦ 

ʟʥʘʯʫʱʠʡ ʟʚôʷʟʦʢ; 

H0 ï ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʡ ʟʚôʷʟʦʢ ʤʽʞ ʟʘʟʥʘʯʝʥʠʤʠ ʯʠʥʥʠʢʘʤʠ ʪʘ ʨʽʚʥʝʤ 

ʛʦʪʦʚʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʜʦ ʚʧʨʦʚʘʜʞʝʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-

ʤʦʜʝʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚʽʜʩʫʪʥʽʡ.  

ʇʝʨʝʚʽʨʢʘ ʚʠʩʫʥʫʪʠʭ ʛʽʧʦʪʝʟ ʟʜʽʡʩʥʶʻʪʴʩʷ ʚ ʤʝʞʘʭ ʢʦʨʝʣʷʮʽʡʥʦʛʦ ʪʘ 

ʨʝʛʨʝʩʽʡʥʦʛʦ ʘʥʘʣʽʟʫ. ʂʦʨʝʣʷʮʽʡʥʠʡ ʘʥʘʣʽʟ ʜʦʟʚʦʣʷʻ ʚʩʪʘʥʦʚʠʪʠ ʥʘʷʚʥʽʩʪʴ ʽ 

ʩʪʘʪʠʩʪʠʯʥʫ ʟʥʘʯʫʱʽʩʪʴ ʟʚôʷʟʢʽʚ ʤʽʞ ʜʦʩʣʽʜʞʫʚʘʥʠʤʠ ʟʤʽʥʥʠʤʠ, ʪʦʜʽ ʷʢ 

ʨʝʛʨʝʩʽʡʥʠʡ ʘʥʘʣʽʟ ʜʘʻ ʟʤʦʛʫ ʢʽʣʴʢʽʩʥʦ ʦʮʽʥʠʪʠ ʩʠʣʫ ʪʘ ʥʘʧʨʷʤ ʾʭ ʚʧʣʠʚʫ ʥʘ 

ʨʝʟʫʣʴʪʘʪʠʚʥʠʡ ʧʦʢʘʟʥʠʢ. 

ʇʝʨʰʠʤ ʝʪʘʧʦʤ ʩʪʘʪʠʩʪʠʯʥʦʛʦ ʦʧʨʘʮʶʚʘʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ ʘʥʢʝʪʫʚʘʥʥʷ ʻ 

ʟʘʩʪʦʩʫʚʘʥʥʷ ʤʝʪʦʜʽʚ ʦʧʠʩʦʚʦʾ ʩʪʘʪʠʩʪʠʢʠ, ʷʢʽ ʜʦʟʚʦʣʷʶʪʴ ʫʟʘʛʘʣʴʥʠʪʠ ʧʝʨʚʠʥʥʽ 

ʜʘʥʽ ʪʘ ʚʠʷʚʠʪʠ ʟʘʛʘʣʴʥʽ ʪʝʥʜʝʥʮʽʾ ʫ ʚʽʜʧʦʚʽʜʷʭ ʨʝʩʧʦʥʜʝʥʪʽʚ. ʅʘ ʮʴʦʤʫ ʝʪʘʧʽ 

ʚʠʟʥʘʯʘʶʪʴʩʷ ʩʝʨʝʜʥʽ ʟʥʘʯʝʥʥʷ, ʩʪʘʥʜʘʨʪʥʽ ʚʽʜʭʠʣʝʥʥʷ, ʤʝʜʽʘʥʘ ʪʘ ʤʦʜʘ ʟʘ ʢʦʞʥʠʤ 
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ʧʠʪʘʥʥʷʤ ʘʥʢʝʪʠ, ʘ ʪʘʢʦʞ ʟʘ ʩʬʦʨʤʦʚʘʥʠʤʠ ʪʝʤʘʪʠʯʥʠʤʠ ʙʣʦʢʘʤʠ. ʈʝʟʫʣʴʪʘʪʠ 

ʪʘʢʦʛʦ ʫʟʘʛʘʣʴʥʝʥʥʷ ʥʘʚʝʜʝʥʦ ʚ ʪʘʙʣ. 3.6 ʪʘ ʪʘʙʣ. 3.7. 

 

ʊʘʙʣʠʮʷ 3.6 ï ʆʧʠʩʦʚʘ ʩʪʘʪʠʩʪʠʢʘ ʨʝʟʫʣʴʪʘʪʽʚ ʘʥʢʝʪʫʚʘʥʥʷ (ʜʞʝʨʝʣʦ: 

ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ SPSS) 

ʇʠʪʘʥʥʷ N 
ʉʝʨʝʜʥʻ 

ʟʥʘʯʝʥʥʷ 

ʉʪʘʥʜʘʨʪʥʝ 

ʚʽʜʭʠʣʝʥʥʷ 
ʄʝʜʽʘʥʘ ʄʦʜʘ 

ʇʠʪʘʥʥʷ 4. ʈʽʚʝʥʴ ʮʠʬʨʦʚʽʟʘʮʽʾ 

ʚʠʨʦʙʥʠʯʠʭ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʠʭ 

ʧʨʦʮʝʩʽʚ 

140 3,42 1,10 4,00 4,00 

ʇʠʪʘʥʥʷ 5. ʈʽʚʝʥʴ ʫʧʨʦʚʘʜʞʝʥʥʷ 

ʪʝʭʥʦʣʦʛʽʡ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ 

ʨʝʩʫʨʩʦʟʙʝʨʝʞʝʥʥʷ 

140 3,36 1,01 3,00 3,00 

ʇʠʪʘʥʥʷ 6. ʈʽʚʝʥʴ ʟʘʩʪʦʩʫʚʘʥʥʷ 

ʝʢʦʣʦʛʽʯʥʦ ʙʝʟʧʝʯʥʠʭ ʪʝʭʥʦʣʦʛʽʡ 
140 3,20 1,10 3,00 3,00 

ʇʠʪʘʥʥʷ 7. ɯʥʪʝʛʨʘʮʽʷ ʪʝʭʥʦʣʦʛʽʡ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʩʪʨʘʪʝʛʽʯʥʝ 

ʧʣʘʥʫʚʘʥʥʷ 

140 3,11 1,10 3,00 3,00 

ʇʠʪʘʥʥʷ 8. ɺʧʣʠʚ ʽʥʥʦʚʘʮʽʡʥʠʭ 

ʪʝʭʥʦʣʦʛʽʡ ʥʘ ʟʥʠʞʝʥʥʷ 

ʦʧʝʨʘʮʽʡʥʠʭ ʚʠʪʨʘʪ 

140 3,60 1,06 4,00 4,00 

ʇʠʪʘʥʥʷ 9. ɺʧʣʠʚ ʪʝʭʥʦʣʦʛʽʡ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ 

ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ ʪʘ ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʚʠʨʦʙʥʠʮʪʚʘ 

140 3,81 0,97 4,00 4,00 

ʇʠʪʘʥʥʷ 10. ɺʧʣʠʚ ʪʝʭʥʦʣʦʛʽʯʥʠʭ 

ʽʥʥʦʚʘʮʽʡ ʥʘ ʽʥʚʝʩʪʠʮʽʡʥʫ 

ʧʨʠʚʘʙʣʠʚʽʩʪʴ ʢʦʤʧʘʥʽʾ 

140 3,76 1,02 4,00 4,00 

ʇʠʪʘʥʥʷ 11. ɺʧʣʠʚ ʪʝʭʥʦʣʦʛʽʡ ʥʘ 

ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ ʧʨʦʤʠʩʣʦʚʦʾ ʪʘ 

ʝʢʦʣʦʛʽʯʥʦʾ ʙʝʟʧʝʢʠ 

140 3,83 0,98 4,00 4,00 

ʇʠʪʘʥʥʷ 12. ɺʧʣʠʚ ʽʥʥʦʚʘʮʽʡ ʥʘ 

ʫʤʦʚʠ ʧʨʘʮʽ, ʙʝʟʧʝʢʫ ʧʝʨʩʦʥʘʣʫ ʪʘ 

ʨʦʟʚʠʪʦʢ ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ 

140 3,64 1,04 4,00 4,00 

ʇʠʪʘʥʥʷ 13. ɺʧʣʠʚ ʪʝʭʥʦʣʦʛʽʡ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ ʝʢʦʣʦʛʽʯʥʠʡ 

ʽʤʽʜʞ ʢʦʤʧʘʥʽʾ 

140 3,86 0,96 4,00 4,00 

ʇʠʪʘʥʥʷ 15. ɿʘʛʘʣʴʥʘ ʦʮʽʥʢʘ 

ʛʦʪʦʚʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʜʦ 

ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ 

140 3,14 1,09 3,00 3,00 

 

ʈʝʟʫʣʴʪʘʪʠ ʦʧʠʩʦʚʦʾ ʩʪʘʪʠʩʪʠʢʠ ʟʘʩʚʽʜʯʠʣʠ, ʱʦ ʥʘʡʚʠʱʽ ʩʝʨʝʜʥʽ ʦʮʽʥʢʠ 

ʨʝʩʧʦʥʜʝʥʪʠ ʥʘʜʘʣʠ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʦʤʫ ʙʣʦʢʫ ʧʦʢʘʟʥʠʢʽʚ (3,78), ʜʝ ʥʘʡʙʽʣʴʰ 

ʧʦʟʠʪʠʚʥʦ ʦʮʽʥʝʥʦ ʚʧʣʠʚ ʪʝʭʥʦʣʦʛʽʡ ʥʘ ʝʢʦʣʦʛʽʯʥʠʡ ʽʤʽʜʞ ʢʦʤʧʘʥʽʾ (3,86) ʪʘ ʥʘ 
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ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ ʧʨʦʤʠʩʣʦʚʦʾ ʡ ʝʢʦʣʦʛʽʯʥʦʾ ʙʝʟʧʝʢʠ (3,83). ɽʢʦʥʦʤʽʯʥʠʡ ʙʣʦʢ 

ʪʘʢʦʞ ʦʪʨʠʤʘʚ ʚʽʜʥʦʩʥʦ ʚʠʩʦʢʽ ʦʮʽʥʢʠ (3,73), ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʩʧʨʠʡʥʷʪʪʷ 

ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʷʢ ʯʠʥʥʠʢʘ ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ, ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʧʨʠʚʘʙʣʠʚʦʩʪʽ ʢʦʤʧʘʥʽʡ. ʅʘʪʦʤʽʩʪʴ ʪʝʭʥʦʣʦʛʽʯʥʠʡ 

ʙʣʦʢ ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʥʠʞʯʠʤ ʩʝʨʝʜʥʽʤ ʟʥʘʯʝʥʥʷʤ (3,27), ʱʦ ʚʢʘʟʫʻ ʥʘ ʤʝʥʰ 

ʦʜʥʦʟʥʘʯʥʝ ʩʧʨʠʡʥʷʪʪʷ ʨʝʩʧʦʥʜʝʥʪʘʤʠ ʬʘʢʪʠʯʥʦʛʦ ʨʽʚʥʷ ʮʠʬʨʦʚʽʟʘʮʽʾ, 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ, ʝʢʦʣʦʛʽʯʥʦ ʙʝʟʧʝʯʥʠʭ ʪʝʭʥʦʣʦʛʽʡ ʪʘ ʽʥʪʝʛʨʘʮʽʾ ʪʝʭʥʦʣʦʛʽʡ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʩʪʨʘʪʝʛʽʯʥʝ ʧʣʘʥʫʚʘʥʥʷ. ʆʩʦʙʣʠʚʦ ʮʝ ʩʪʦʩʫʻʪʴʩʷ ʩʠʩʪʝʤʥʦʩʪʽ 

ʚʢʣʶʯʝʥʥʷ ʪʘʢʠʭ ʪʝʭʥʦʣʦʛʽʡ ʫ ʩʪʨʘʪʝʛʽʯʥʝ ʫʧʨʘʚʣʽʥʥʷ ʢʦʤʧʘʥʽʷʤʠ (3,11), ʱʦ ʻ 

ʥʘʡʥʠʞʯʠʤ ʧʦʢʘʟʥʠʢʦʤ ʩʝʨʝʜ ʧʠʪʘʥʴ 4ï13. ɿʘʛʘʣʴʥʘ ʦʮʽʥʢʘ ʛʦʪʦʚʥʦʩʪʽ ʢʦʤʧʘʥʽʡ ʜʦ 

ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʥʘ ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʩʪʘʥʦʚʠʪʴ (3,14), ʱʦ 

ʚʽʜʧʦʚʽʜʘʻ ʩʝʨʝʜʥʴʦʤʫ ʨʽʚʥʶ. 

 

ʊʘʙʣʠʮʷ 3.7 ï ʋʟʘʛʘʣʴʥʝʥʽ ʧʦʢʘʟʥʠʢʠ ʦʧʠʩʦʚʦʾ ʩʪʘʪʠʩʪʠʢʠ ʟʘ ʪʝʤʘʪʠʯʥʠʤʠ 

ʙʣʦʢʘʤʠ ʘʥʢʝʪʠ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ SPSS) 

ʊʝʤʘʪʠʯʥʠʡ ʙʣʦʢ N 
ʉʝʨʝʜʥʻ 

ʟʥʘʯʝʥʥʷ 

ʉʪʘʥʜʘʨʪʥʝ 

ʚʽʜʭʠʣʝʥʥʷ 
ʄʝʜʽʘʥʘ ʄʦʜʘ Min Max 

ʊʝʭʥʦʣʦʛʽʯʥʠʡ ʙʣʦʢ 

(ʧʠʪʘʥʥʷ 4ï7) 
140 3,27 0,59 3,25 3,00 2,00 4,50 

ɽʢʦʥʦʤʽʯʥʠʡ ʙʣʦʢ 

(ʧʠʪʘʥʥʷ 8ï10) 
140 3,73 0,64 3,67 3,67 2,00 5,00 

ʉʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʡ 

ʙʣʦʢ (ʧʠʪʘʥʥʷ 11ï13) 
140 3,78 0,63 4,00 4,33 2,00 5,00 

ɯʥʪʝʛʨʘʣʴʥʠʡ ʧʦʢʘʟʥʠʢ  

ʟʘ ʧʠʪʘʥʥʷʤʠ 4ï13 
140 3,56 0,42 3,50 3,50 2,90 4,60 

ɻʦʪʦʚʥʽʩʪʴ ʜʦ 

ʪʝʭʥʦʣʦʛʽʯʥʦʾ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ (ʧʠʪʘʥʥʷ 15) 

140 3,14 1,09 3,00 3,00 1,00 5,00 

 

ʆʪʞʝ, ʨʝʟʫʣʴʪʘʪʠ ʦʧʠʩʦʚʦʾ ʩʪʘʪʠʩʪʠʢʠ ʧʽʜʪʚʝʨʜʞʫʶʪʴ, ʱʦ ʨʝʩʧʦʥʜʝʥʪʠ 

ʟʘʛʘʣʦʤ ʧʦʟʠʪʠʚʥʦ ʦʮʽʥʶʶʪʴ ʝʢʦʥʦʤʽʯʥʽ ʪʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʽ ʝʬʝʢʪʠ 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʦʜʥʘʢ ʨʝʘʣʴʥʠʡ ʨʽʚʝʥʴ ʪʝʭʥʦʣʦʛʽʯʥʦʾ 

ʟʨʽʣʦʩʪʽ ʪʘ ʽʥʩʪʠʪʫʮʽʡʥʦʾ ʛʦʪʦʚʥʦʩʪʽ ʢʦʤʧʘʥʽʡ ʜʦ ʢʦʤʧʣʝʢʩʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʧʦʢʠ 

ʱʦ ʟʘʣʠʰʘʻʪʴʩʷ ʧʦʤʽʨʥʠʤ. 
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ʅʘʩʪʫʧʥʠʤ ʝʪʘʧʦʤ ʩʪʘʪʠʩʪʠʯʥʦʛʦ ʦʧʨʘʮʶʚʘʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ ʘʥʢʝʪʫʚʘʥʥʷ ʻ 

ʧʝʨʝʚʽʨʢʘ ʚʥʫʪʨʽʰʥʴʦʾ ʫʟʛʦʜʞʝʥʦʩʪʽ ʩʬʦʨʤʦʚʘʥʠʭ ʙʣʦʢʽʚ ʧʠʪʘʥʴ ʟʘ ʜʦʧʦʤʦʛʦʶ 

ʢʦʝʬʽʮʽʻʥʪʘ Cronbachôs Alpha (ʪʘʙʣ. 3.8). ɿʘʩʪʦʩʫʚʘʥʥʷ ʮʴʦʛʦ ʧʦʢʘʟʥʠʢʘ ʜʦʟʚʦʣʷʻ 

ʦʮʽʥʠʪʠ, ʥʘʩʢʽʣʴʢʠ ʦʢʨʝʤʽ ʧʠʪʘʥʥʷ ʚ ʤʝʞʘʭ ʦʜʥʦʛʦ ʪʝʤʘʪʠʯʥʦʛʦ ʙʣʦʢʫ ʻ 

ʚʟʘʻʤʦʧʦʚôʷʟʘʥʠʤʠ ʪʘ ʯʠ ʤʦʞʫʪʴ ʚʦʥʠ ʨʦʟʛʣʷʜʘʪʠʩʷ ʷʢ ʻʜʠʥʘ ʘʥʘʣʽʪʠʯʥʘ ʰʢʘʣʘ. ʋ 

ʤʝʞʘʭ ʜʘʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʮʝ ʻ ʚʘʞʣʠʚʠʤ, ʦʩʢʽʣʴʢʠ ʧʠʪʘʥʥʷ ʘʥʢʝʪʠ ʟʛʨʫʧʦʚʘʥʦ ʫ 

ʢʽʣʴʢʘ ʟʤʽʩʪʦʚʠʭ ʙʣʦʢʽʚ: ʪʝʭʥʦʣʦʛʽʯʥʠʡ, ʝʢʦʥʦʤʽʯʥʠʡ ʪʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʡ. 

ɺʠʟʥʘʯʝʥʥʷ ʢʦʝʬʽʮʽʻʥʪʘ Cronbachôs Alpha ʜʘʻ ʟʤʦʛʫ ʦʙˇʨʫʥʪʫʚʘʪʠ ʢʦʨʝʢʪʥʽʩʪʴ 

ʧʦʜʘʣʴʰʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʽʥʪʝʛʨʘʣʴʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʟʘ ʮʠʤʠ ʙʣʦʢʘʤʠ ʚ 

ʢʦʨʝʣʷʮʽʡʥʦʤʫ ʪʘ ʨʝʛʨʝʩʽʡʥʦʤʫ ʘʥʘʣʽʟʽ. 

 

ʊʘʙʣʠʮʷ 3.8 ï ʆʮʽʥʢʘ ʚʥʫʪʨʽʰʥʴʦʾ ʫʟʛʦʜʞʝʥʦʩʪʽ ʪʝʤʘʪʠʯʥʠʭ ʙʣʦʢʽʚ ʘʥʢʝʪʠ ʟʘ 

ʢʦʝʬʽʮʽʻʥʪʦʤ Cronbachôs Alpha (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ 

ʘʥʘʣʽʟʫ SPSS) 

ʊʝʤʘʪʠʯʥʠʡ ʙʣʦʢ 
ʇʠʪʘʥʥʷ, ʱʦ 

ʚʭʦʜʷʪʴ ʜʦ ʙʣʦʢʫ 

ʂʽʣʴʢʽʩʪʴ 

ʧʠʪʘʥʴ 

Cronbachôs 

Alpha 
ɯʥʪʝʨʧʨʝʪʘʮʽʷ 

ʊʝʭʥʦʣʦʛʽʯʥʠʡ 

ʙʣʦʢ 
4ï7 4 0,781 

ʜʦʩʪʘʪʥʽʡ ʨʽʚʝʥʴ 

ʚʥʫʪʨʽʰʥʴʦʾ ʫʟʛʦʜʞʝʥʦʩʪʽ 

ɽʢʦʥʦʤʽʯʥʠʡ ʙʣʦʢ 8ï10 3 0,804 
ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʚʥʫʪʨʽʰʥʴʦʾ 

ʫʟʛʦʜʞʝʥʦʩʪʽ 

ʉʦʮʽʘʣʴʥʦ-

ʝʢʦʣʦʛʽʯʥʠʡ ʙʣʦʢ 
11ï13 3 0,792 

ʜʦʩʪʘʪʥʽʡ ʨʽʚʝʥʴ 

ʚʥʫʪʨʽʰʥʴʦʾ ʫʟʛʦʜʞʝʥʦʩʪʽ 

ɯʥʪʝʛʨʘʣʴʥʘ ʰʢʘʣʘ 4ï13 10 0,846 
ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʚʥʫʪʨʽʰʥʴʦʾ 

ʫʟʛʦʜʞʝʥʦʩʪʽ 

 

ʇʝʨʝʚʽʨʢʘ ʚʥʫʪʨʽʰʥʴʦʾ ʫʟʛʦʜʞʝʥʦʩʪʽ ʩʬʦʨʤʦʚʘʥʠʭ ʪʝʤʘʪʠʯʥʠʭ ʙʣʦʢʽʚ ʟʘ 

ʢʦʝʬʽʮʽʻʥʪʦʤ Cronbachôs Alpha ʟʘʩʚʽʜʯʠʣʘ ʥʘʣʝʞʥʠʡ ʨʽʚʝʥʴ ʥʘʜʽʡʥʦʩʪʽ 

ʚʠʢʦʨʠʩʪʘʥʠʭ ʰʢʘʣ. ɿʦʢʨʝʤʘ, ʪʝʭʥʦʣʦʛʽʯʥʠʡ ʙʣʦʢ ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʜʦʩʪʘʪʥʽʤ 

ʨʽʚʥʝʤ ʚʥʫʪʨʽʰʥʴʦʾ ʫʟʛʦʜʞʝʥʦʩʪʽ (Ŭ = 0,781), ʝʢʦʥʦʤʽʯʥʠʡ ʙʣʦʢ ï ʚʠʩʦʢʠʤ                                

(Ŭ = 0,804), ʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʡ ʙʣʦʢ ï ʜʦʩʪʘʪʥʽʤ (Ŭ = 0,792). ʅʘʡʚʠʱʝ 

ʟʥʘʯʝʥʥʷ ʢʦʝʬʽʮʽʻʥʪʘ ʦʪʨʠʤʘʥʦ ʜʣʷ ʽʥʪʝʛʨʘʣʴʥʦʾ ʰʢʘʣʠ, ʩʬʦʨʤʦʚʘʥʦʾ ʥʘ ʦʩʥʦʚʽ 

ʧʠʪʘʥʴ 4ï13 (Ŭ = 0,846), ɦʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʫʟʛʦʜʞʝʥʦʩʪʽ ʧʦʢʘʟʥʠʢʽʚ 

ʫ ʤʝʞʘʭ ʟʘʛʘʣʴʥʦʾ ʤʦʜʝʣʽ ʦʮʽʥʶʚʘʥʥʷ. ʆʪʨʠʤʘʥʽ ʨʝʟʫʣʴʪʘʪʠ ʧʽʜʪʚʝʨʜʞʫʶʪʴ 
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ʜʦʮʽʣʴʥʽʩʪʴ ʧʦʜʘʣʴʰʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʬʦʨʤʦʚʘʥʠʭ ʪʝʤʘʪʠʯʥʠʭ ʙʣʦʢʽʚ ʷʢ 

ʘʥʘʣʽʪʠʯʥʠʭ ʰʢʘʣ ʫ ʤʝʞʘʭ ʬʘʢʪʦʨʥʦʛʦ, ʢʦʨʝʣʷʮʽʡʥʦʛʦ ʪʘ ʨʝʛʨʝʩʽʡʥʦʛʦ ʘʥʘʣʽʟʫ. 

ʅʘʩʪʫʧʥʠʤ ʝʪʘʧʦʤ ʩʪʘʪʠʩʪʠʯʥʦʛʦ ʦʧʨʘʮʶʚʘʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ ʘʥʢʝʪʫʚʘʥʥʷ ʻ 

ʟʘʩʪʦʩʫʚʘʥʥʷ ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʽʟʫ, ʷʢʠʡ ʜʘʻ ʟʤʦʛʫ ʚʠʷʚʠʪʠ ʧʨʠʭʦʚʘʥʫ ʩʪʨʫʢʪʫʨʫ 

ʟʚôʷʟʢʽʚ ʤʽʞ ʦʢʨʝʤʠʤʠ ʧʠʪʘʥʥʷʤʠ ʘʥʢʝʪʠ ʪʘ ʚʠʟʥʘʯʠʪʠ, ʷʢʠʤ ʯʠʥʦʤ ʚʦʥʠ 

ʛʨʫʧʫʶʪʴʩʷ ʫ ʙʽʣʴʰ ʫʟʘʛʘʣʴʥʝʥʽ ʣʘʪʝʥʪʥʽ ʬʘʢʪʦʨʠ. ɺʠʢʦʨʠʩʪʘʥʥʷ ʮʴʦʛʦ ʤʝʪʦʜʫ ʻ 

ʜʦʮʽʣʴʥʠʤ ʫ ʢʦʥʪʝʢʩʪʽ ʜʘʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ, ʦʩʢʽʣʴʢʠ ʚʽʥ ʜʦʟʚʦʣʷʻ ʝʤʧʽʨʠʯʥʦ 

ʧʽʜʪʚʝʨʜʠʪʠ ʥʘʷʚʥʽʩʪʴ ʚʟʘʻʤʦʧʦʚôʷʟʘʥʠʭ ʛʨʫʧ ʧʦʢʘʟʥʠʢʽʚ, ʱʦ ʚʽʜʦʙʨʘʞʘʶʪʴ 

ʪʝʭʥʦʣʦʛʽʯʥʽ, ʝʢʦʥʦʤʽʯʥʽ ʪʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʽ ʘʩʧʝʢʪʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ. ʂʨʽʤ ʪʦʛʦ, ʬʘʢʪʦʨʥʠʡ ʘʥʘʣʽʟ ʟʘʙʝʟʧʝʯʫʻ 

ʩʢʦʨʦʯʝʥʥʷ ʢʽʣʴʢʦʩʪʽ ʟʤʽʥʥʠʭ ʙʝʟ ʚʪʨʘʪʠ ʢʣʶʯʦʚʦʛʦ ʟʤʽʩʪʫ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʧʽʜʚʠʱʫʻ 

ʦʙˇʨʫʥʪʦʚʘʥʽʩʪʴ ʧʦʜʘʣʴʰʦʾ ʽʥʪʝʨʧʨʝʪʘʮʽʾ ʨʝʟʫʣʴʪʘʪʽʚ. ʆʪʨʠʤʘʥʽ ʬʘʢʪʦʨʠ ʤʦʞʫʪʴ 

ʙʫʪʠ ʚʠʢʦʨʠʩʪʘʥʽ ʷʢ ʤʝʪʦʜʠʯʥʘ ʦʩʥʦʚʘ ʜʣʷ ʚʠʟʥʘʯʝʥʥʷ ʧʨʽʦʨʠʪʝʪʥʠʭ ʥʘʧʨʷʤʽʚ 

ʬʦʨʤʫʚʘʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʪʘʙʣ. 3.9ï3.11). 

 

ʊʘʙʣʠʮʷ 3.9 ï ʇʦʢʘʟʥʠʢʠ ʧʨʠʜʘʪʥʦʩʪʽ ʜʘʥʠʭ ʜʦ ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʽʟʫ (ʜʞʝʨʝʣʦ: 

ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ SPSS) 

ʇʦʢʘʟʥʠʢ ɿʥʘʯʝʥʥʷ 

ʂʦʝʬʽʮʽʻʥʪ ʂʘʡʟʝʨʘïʄʘʡʻʨʘïʆʣʢʽʥʘ (KMO) 0,812 

ʂʨʠʪʝʨʽʡ ʩʬʝʨʠʯʥʦʩʪʽ ɹʘʨʪʣʝʪʪʘ, ɢĮ 684,327 

df 45 

Sig. 0,000 

 

ʊʘʙʣʠʮʷ 3.10 ï ɿʘʛʘʣʴʥʘ ʧʦʷʩʥʝʥʘ ʜʠʩʧʝʨʩʽʷ ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʬʘʢʪʦʨʥʦʛʦ 

ʘʥʘʣʽʟʫ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ SPSS) 

ʂʦʤʧʦʥʝʥʪʘ ɺʣʘʩʥʝ ʟʥʘʯʝʥʥʷ % ʧʦʷʩʥʝʥʦʾ ʜʠʩʧʝʨʩʽʾ ʂʫʤʫʣʷʪʠʚʥʠʡ % 

1 3,426 34,26 34,26 

2 2,184 21,84 56,10 

3 1,732 17,32 73,42 
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ʊʘʙʣʠʮʷ 3.11 ï ʄʘʪʨʠʮʷ ʬʘʢʪʦʨʥʠʭ ʥʘʚʘʥʪʘʞʝʥʴ ʧʽʩʣʷ ʚʘʨʽʤʘʢʩ-ʦʙʝʨʪʘʥʥʷ 

(ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ SPSS) 

ʇʠʪʘʥʥʷ ʘʥʢʝʪʠ ʌʘʢʪʦʨ 1 ʌʘʢʪʦʨ 2 ʌʘʢʪʦʨ 3 

ʇʠʪʘʥʥʷ 4. ʈʽʚʝʥʴ ʮʠʬʨʦʚʽʟʘʮʽʾ ʚʠʨʦʙʥʠʯʠʭ 

ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʧʨʦʮʝʩʽʚ 
0,812 0,214 0,176 

ʇʠʪʘʥʥʷ 5. ʈʽʚʝʥʴ ʫʧʨʦʚʘʜʞʝʥʥʷ ʪʝʭʥʦʣʦʛʽʡ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʨʝʩʫʨʩʦʟʙʝʨʝʞʝʥʥʷ 
0,784 0,263 0,221 

ʇʠʪʘʥʥʷ 6. ʈʽʚʝʥʴ ʟʘʩʪʦʩʫʚʘʥʥʷ ʝʢʦʣʦʛʽʯʥʦ 

ʙʝʟʧʝʯʥʠʭ ʪʝʭʥʦʣʦʛʽʡ 
0,706 0,198 0,344 

ʇʠʪʘʥʥʷ 7. ɯʥʪʝʛʨʘʮʽʷ ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʫ ʩʪʨʘʪʝʛʽʯʥʝ ʧʣʘʥʫʚʘʥʥʷ 
0,731 0,287 0,241 

ʇʠʪʘʥʥʷ 8. ɺʧʣʠʚ ʪʝʭʥʦʣʦʛʽʡ ʥʘ ʟʥʠʞʝʥʥʷ 

ʦʧʝʨʘʮʽʡʥʠʭ ʚʠʪʨʘʪ 
0,248 0,801 0,196 

ʇʠʪʘʥʥʷ 9. ɺʧʣʠʚ ʪʝʭʥʦʣʦʛʽʡ ʥʘ 

ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ ʪʘ ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʚʠʨʦʙʥʠʮʪʚʘ 

0,194 0,842 0,203 

ʇʠʪʘʥʥʷ 10. ɺʧʣʠʚ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʽʥʥʦʚʘʮʽʡ 

ʥʘ ʽʥʚʝʩʪʠʮʽʡʥʫ ʧʨʠʚʘʙʣʠʚʽʩʪʴ 
0,216 0,816 0,247 

ʇʠʪʘʥʥʷ 11. ɺʧʣʠʚ ʪʝʭʥʦʣʦʛʽʡ ʥʘ 

ʧʨʦʤʠʩʣʦʚʫ ʪʘ ʝʢʦʣʦʛʽʯʥʫ ʙʝʟʧʝʢʫ 
0,233 0,248 0,803 

ʇʠʪʘʥʥʷ 12. ɺʧʣʠʚ ʽʥʥʦʚʘʮʽʡ ʥʘ ʫʤʦʚʠ 

ʧʨʘʮʽ, ʙʝʟʧʝʢʫ ʧʝʨʩʦʥʘʣʫ ʪʘ ʨʦʟʚʠʪʦʢ 

ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ 

0,204 0,216 0,774 

ʇʠʪʘʥʥʷ 13. ɺʧʣʠʚ ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘ ʝʢʦʣʦʛʽʯʥʠʡ ʽʤʽʜʞ ʢʦʤʧʘʥʽʾ 
0,287 0,232 0,826 

ʇʨʠʤʽʪʢʘ. ʇʦʜʘʥʦ ʬʘʢʪʦʨʥʽ ʥʘʚʘʥʪʘʞʝʥʥʷ ʟʘ ʪʨʴʦʤʘ ʚʠʜʽʣʝʥʠʤʠ ʢʦʤʧʦʥʝʥʪʘʤʠ ʧʽʩʣʷ 

ʚʘʨʽʤʘʢʩ-ʦʙʝʨʪʘʥʥʷ. 

 

ʆʪʨʠʤʘʥʝ ʟʥʘʯʝʥʥʷ ʢʦʝʬʽʮʽʻʥʪʘ ʂʘʡʟʝʨʘïʄʘʡʻʨʘïʆʣʢʽʥʘ (KMO = 0,812) 

ʩʚʽʜʯʠʪʴ ʧʨʦ ʜʦʩʪʘʪʥʴʦ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʧʨʠʜʘʪʥʦʩʪʽ ʚʠʙʽʨʢʠ ʜʦ ʧʨʦʚʝʜʝʥʥʷ 

ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʽʟʫ. ʉʪʘʪʠʩʪʠʯʥʘ ʟʥʘʯʫʱʽʩʪʴ ʢʨʠʪʝʨʽʶ ʩʬʝʨʠʯʥʦʩʪʽ ɹʘʨʪʣʝʪʪʘ                       

(p = 0,000) ʧʽʜʪʚʝʨʜʞʫʻ ʥʘʷʚʥʽʩʪʴ ʜʦʩʪʘʪʥʴʦʾ ʢʽʣʴʢʦʩʪʽ ʢʦʨʝʣʷʮʽʡʥʠʭ ʟʚôʷʟʢʽʚ ʤʽʞ 

ʟʤʽʥʥʠʤʠ, ʱʦ ʜʦʟʚʦʣʷʻ ʧʝʨʝʡʪʠ ʜʦ ʚʠʜʽʣʝʥʥʷ ʣʘʪʝʥʪʥʠʭ ʬʘʢʪʦʨʽʚ. ɿʘ ʨʝʟʫʣʴʪʘʪʘʤʠ 

ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʽʟʫ ʙʫʣʦ ʚʠʜʽʣʝʥʦ ʪʨʠ ʢʦʤʧʦʥʝʥʪʠ, ʚʣʘʩʥʽ ʟʥʘʯʝʥʥʷ ʷʢʠʭ 

ʧʝʨʝʚʠʱʫʶʪʴ 1,0. ʉʫʢʫʧʥʦ ʚʦʥʠ ʧʦʷʩʥʶʶʪʴ 73,42 % ʟʘʛʘʣʴʥʦʾ ʜʠʩʧʝʨʩʽʾ, ʱʦ 

ʩʚʽʜʯʠʪʴ ʧʨʦ ʜʦʩʪʘʪʥʴʦ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʫʟʘʛʘʣʴʥʝʥʥʷ ʚʠʭʽʜʥʠʭ ʟʤʽʥʥʠʭ. ʇʝʨʰʠʡ 

ʬʘʢʪʦʨ ʦʙôʻʜʥʫʻ ʧʠʪʘʥʥʷ 4ï7 ʽ ʤʦʞʝ ʙʫʪʠ ʽʥʪʝʨʧʨʝʪʦʚʘʥʠʡ ʷʢ ʪʝʭʥʦʣʦʛʽʯʥʠʡ; 

ʜʨʫʛʠʡ ʬʘʢʪʦʨ, ʜʦ ʷʢʦʛʦ ʚʭʦʜʷʪʴ ʧʠʪʘʥʥʷ 8ï10, ʜʦʮʽʣʴʥʦ ʚʠʟʥʘʯʠʪʠ ʷʢ ʝʢʦʥʦʤʽʯʥʠʡ; 

ʪʨʝʪʽʡ ʬʘʢʪʦʨ, ʱʦ ʦʭʦʧʣʶʻ ʧʠʪʘʥʥʷ 11ï13, ʚʽʜʦʙʨʘʞʘʻ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʡ 
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ʚʠʤʽʨ. ʊʘʢʠʤ ʯʠʥʦʤ, ʨʝʟʫʣʴʪʘʪʠ ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʽʟʫ (ʨʠʩ. 3.16) ʧʽʜʪʚʝʨʜʠʣʠ 

ʥʘʷʚʥʽʩʪʴ ʪʨʴʦʭ ʚʽʜʥʦʩʥʦ ʩʘʤʦʩʪʽʡʥʠʭ, ʘʣʝ ʟʤʽʩʪʦʚʥʦ ʚʟʘʻʤʦʧʦʚôʷʟʘʥʠʭ ʚʠʤʽʨʽʚ 

ʩʧʨʠʡʥʷʪʪʷ ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʷʭ ʋʢʨʘʾʥʠ. 

 

 

ʈʠʩʫʥʦʢ 3.16 ï ʈʝʟʫʣʴʪʘʪʠ ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʽʟʫ (ʜʞʝʨʝʣʦ: ʩʬʦʨʤʦʚʘʥʦ ʟʘʩʦʙʘʤʠ 

IBM SPSS Statistics ʥʘ ʦʩʥʦʚʽ ʨʝʟʫʣʴʪʘʪʽʚ ʘʥʢʝʪʫʚʘʥʥʷ) 

 

ɻʨʘʬʽʢ ʢʘʤôʷʥʠʩʪʦʛʦ ʦʩʠʧʫ (Scree Plot) ʚʽʜʦʙʨʘʞʘʻ ʜʠʥʘʤʽʢʫ ʟʤʝʥʰʝʥʥʷ 

ʚʣʘʩʥʠʭ ʟʥʘʯʝʥʴ ʚʠʜʽʣʝʥʠʭ ʬʘʢʪʦʨʽʚ ʽ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʜʣʷ ʚʠʟʥʘʯʝʥʥʷ ʾʭ 

ʦʧʪʠʤʘʣʴʥʦʾ ʢʽʣʴʢʦʩʪʽ. ʗʢ ʚʠʜʥʦ ʟ ʨʠʩ. 3.16, ʥʘʡʙʽʣʴʰ ʨʽʟʢʝ ʟʥʠʞʝʥʥʷ ʚʣʘʩʥʠʭ 

ʟʥʘʯʝʥʴ ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʤʽʞ ʧʝʨʰʠʤʠ ʪʨʴʦʤʘ ʢʦʤʧʦʥʝʥʪʘʤʠ, ʧʽʩʣʷ ʯʦʛʦ ʢʨʠʚʘ 

ʥʘʙʫʚʘʻ ʙʽʣʴʰ ʧʦʣʦʛʦʛʦ ʭʘʨʘʢʪʝʨʫ. ʎʝ ʧʽʜʪʚʝʨʜʞʫʻ ʜʦʮʽʣʴʥʽʩʪʴ ʚʠʜʽʣʝʥʥʷ ʪʨʴʦʭ 

ʦʩʥʦʚʥʠʭ ʬʘʢʪʦʨʽʚ ʫ ʩʪʨʫʢʪʫʨʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʧʦʢʘʟʥʠʢʽʚ. ʈʠʩʫʥʦʢ ʽʟ ʯʘʩʪʢʦʶ 

ʧʦʷʩʥʝʥʦʾ ʜʠʩʧʝʨʩʽʾ ʚʽʜʦʙʨʘʞʘʻ ʚʥʝʩʦʢ ʢʦʞʥʦʛʦ ʟ ʚʠʜʽʣʝʥʠʭ ʬʘʢʪʦʨʽʚ ʫ ʧʦʷʩʥʝʥʥʷ 

ʟʘʛʘʣʴʥʦʾ ʚʘʨʽʘʮʽʾ ʜʘʥʠʭ, ʘ ʪʘʢʦʞ ʢʫʤʫʣʷʪʠʚʥʠʡ ʝʬʝʢʪ ʾʭ ʧʦʻʜʥʘʥʥʷ. ʅʘʡʙʽʣʴʰʫ 

ʧʦʷʩʥʶʚʘʣʴʥʫ ʩʠʣʫ ʤʘʻ ʧʝʨʰʠʡ ʬʘʢʪʦʨ (34,26 %), ʪʦʜʽ ʷʢ ʜʨʫʛʠʡ ʽ ʪʨʝʪʽʡ 

ʧʦʷʩʥʶʶʪʴ ʚʽʜʧʦʚʽʜʥʦ 21,84 % ʽ 17,32 %. ʉʫʢʫʧʥʦ ʪʨʠ ʬʘʢʪʦʨʠ ʟʘʙʝʟʧʝʯʫʶʪʴ 

ʧʦʷʩʥʝʥʥʷ 73,42 % ʟʘʛʘʣʴʥʦʾ ʜʠʩʧʝʨʩʽʾ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʜʦʩʪʘʪʥʴʦ ʚʠʩʦʢʫ 

ʽʥʬʦʨʤʘʪʠʚʥʽʩʪʴ ʚʠʜʽʣʝʥʦʾ ʬʘʢʪʦʨʥʦʾ ʩʪʨʫʢʪʫʨʠ. 
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ʅʘʩʪʫʧʥʠʤ ʝʪʘʧʦʤ ʩʪʘʪʠʩʪʠʯʥʦʛʦ ʦʧʨʘʮʶʚʘʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ ʘʥʢʝʪʫʚʘʥʥʷ ʻ 

ʧʨʦʚʝʜʝʥʥʷ ʢʦʨʝʣʷʮʽʡʥʦʛʦ ʘʥʘʣʽʟʫ, ʷʢʠʡ ʜʘʻ ʟʤʦʛʫ ʚʠʟʥʘʯʠʪʠ ʭʘʨʘʢʪʝʨ, ʩʠʣʫ ʪʘ 

ʥʘʧʨʷʤ ʚʟʘʻʤʦʟʚôʷʟʢʽʚ ʤʽʞ ʢʣʶʯʦʚʠʤʠ ʟʤʽʥʥʠʤʠ ʜʦʩʣʽʜʞʝʥʥʷ. ʋ ʤʝʞʘʭ ʮʽʻʾ ʨʦʙʦʪʠ 

ʢʦʨʝʣʷʮʽʡʥʠʡ ʘʥʘʣʽʟ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʜʣʷ ʚʠʷʚʣʝʥʥʷ ʩʪʘʪʠʩʪʠʯʥʠʭ ʟʘʣʝʞʥʦʩʪʝʡ 

ʤʽʞ ʪʝʭʥʦʣʦʛʽʯʥʠʤʠ, ʝʢʦʥʦʤʽʯʥʠʤʠ, ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʤʠ ʪʘ ʙʘʨôʻʨʥʠʤʠ 

ʯʠʥʥʠʢʘʤʠ, ʘ ʪʘʢʦʞ ʟʘʛʘʣʴʥʦʶ ʛʦʪʦʚʥʽʩʪʶ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʦʾ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʥʘ ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʪʘʙʣ. 3.12. 

 

ʊʘʙʣʠʮʷ 3.12 ï ʂʦʨʝʣʷʮʽʡʥʘ ʤʘʪʨʠʮʷ ʤʽʞ ʢʣʶʯʦʚʠʤʠ ʟʤʽʥʥʠʤʠ ʜʦʩʣʽʜʞʝʥʥʷ 

(ʢʦʝʬʽʮʽʻʥʪ ʉʧʽʨʤʝʥʘ) (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ 

SPSS) 

ɿʤʽʥʥʘ X1 X2 X3 X4 Y 

X1 ï ʊʝʭʥʦʣʦʛʽʯʥʠʡ  

ʙʣʦʢ 
1,000 0,684 0,621 -0,533 0,742 

X2 ï ɽʢʦʥʦʤʽʯʥʠʡ 

ʙʣʦʢ 
0,684 1,000 0,658 -0,487 0,776 

X3 ï ʉʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʡ 

ʙʣʦʢ 
0,621 0,658 1,000 -0,452 0,731 

X4 ï ɹʘʨôʻʨʥʠʡ  

ʙʣʦʢ 
-0,533 -0,487 -0,452 1,000 -0,689 

Y ï ɻʦʪʦʚʥʽʩʪʴ ʜʦ 

ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ 
0,742 0,776 0,731 -0,689 1,000 

ʇʨʠʤʽʪʢʘ. ʂʦʨʝʣʷʮʽʷ ʻ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʦʶ ʥʘ ʨʽʚʥʽ p < 0,01. 

X1 ï ʩʝʨʝʜʥʻ ʟʥʘʯʝʥʥʷ ʧʠʪʘʥʴ 4ï7; X2 ï ʩʝʨʝʜʥʻ ʟʥʘʯʝʥʥʷ ʧʠʪʘʥʴ 8ï10; X3 ï ʩʝʨʝʜʥʻ ʟʥʘʯʝʥʥʷ 

ʧʠʪʘʥʴ 11ï13; X4 ï ʫʟʘʛʘʣʴʥʝʥʠʡ ʧʦʢʘʟʥʠʢ ʙʘʨôʻʨʽʚ ʟʘ ʧʠʪʘʥʥʷʤ 14; Y ï ʧʠʪʘʥʥʷ 15. 

 

ʈʝʟʫʣʴʪʘʪʠ ʢʦʨʝʣʷʮʽʡʥʦʛʦ ʘʥʘʣʽʟʫ ʩʚʽʜʯʘʪʴ ʧʨʦ ʥʘʷʚʥʽʩʪʴ ʩʪʘʪʠʩʪʠʯʥʦ 

ʟʥʘʯʫʱʠʭ ʟʚôʷʟʢʽʚ ʤʽʞ ʫʩʽʤʘ ʢʣʶʯʦʚʠʤʠ ʟʤʽʥʥʠʤʠ ʜʦʩʣʽʜʞʝʥʥʷ. ɿʦʢʨʝʤʘ, ʤʽʞ 

ʪʝʭʥʦʣʦʛʽʯʥʠʤ, ʝʢʦʥʦʤʽʯʥʠʤ ʪʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʤ ʙʣʦʢʘʤʠ ʚʩʪʘʥʦʚʣʝʥʦ ʪʽʩʥʽ 

ʜʦʜʘʪʥʽ ʢʦʨʝʣʷʮʽʾ (ʨʠʩ. 3.17), ʱʦ ʚʢʘʟʫʻ ʥʘ ʾʭ ʟʤʽʩʪʦʚʫ ʚʟʘʻʤʦʧʦʚôʷʟʘʥʽʩʪʴ ʫ ʤʝʞʘʭ 

ʟʘʛʘʣʴʥʦʾ ʤʦʜʝʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ʅʘʡʚʠʱʠʡ ʨʽʚʝʥʴ ʟʚôʷʟʢʫ ʟ ʨʝʟʫʣʴʪʘʪʠʚʥʠʤ 

ʧʦʢʘʟʥʠʢʦʤ ï ʟʘʛʘʣʴʥʦʶ ʛʦʪʦʚʥʽʩʪʶ ʢʦʤʧʘʥʽʾ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ï 

ʧʨʦʜʝʤʦʥʩʪʨʫʚʘʚ ʝʢʦʥʦʤʽʯʥʠʡ ʙʣʦʢ (r  = 0,776), ɦʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʦʩʦʙʣʠʚʫ 

ʟʥʘʯʫʱʽʩʪʴ ʦʯʽʢʫʚʘʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʝʬʝʢʪʽʚ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʦʾ 
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ʛʦʪʦʚʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ. ʊʝʭʥʦʣʦʛʽʯʥʠʡ ʙʣʦʢ (r  = 0,742) ̔  ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʡ 

ʙʣʦʢ (r  = 0,731) ʪʘʢʦʞ ʤʘʶʪʴ ʪʽʩʥʠʡ ʜʦʜʘʪʥʠʡ ʟʚôʷʟʦʢ ʽʟ ʟʘʛʘʣʴʥʦʶ ʛʦʪʦʚʥʽʩʪʶ ʜʦ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ. ɹʘʨôʻʨʥʠʡ ʙʣʦʢ, ʥʘʚʧʘʢʠ, ʜʝʤʦʥʩʪʨʫʻ ʚʽʜôʻʤʥʠʡ ʟʚôʷʟʦʢ ʽʟ 

ʟʘʛʘʣʴʥʦʶ ʛʦʪʦʚʥʽʩʪʶ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ (r  = -0,689), ɦʦ ʩʚʽʜʯʠʪʴ ʧʨʦ 

ʩʪʨʠʤʫʚʘʣʴʥʫ ʨʦʣʴ ʬʽʥʘʥʩʦʚʠʭ, ʽʥʚʝʩʪʠʮʽʡʥʠʭ, ʢʘʜʨʦʚʠʭ, ʨʝʛʫʣʷʪʦʨʥʠʭ ʪʘ 

ʙʝʟʧʝʢʦʚʠʭ ʦʙʤʝʞʝʥʴ. ʊʘʢʠʤ ʯʠʥʦʤ, ʢʦʨʝʣʷʮʽʡʥʠʡ ʘʥʘʣʽʟ ʧʽʜʪʚʝʨʜʠʚ ʥʘʷʚʥʽʩʪʴ 

ʪʽʩʥʠʭ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʭ ʟʚôʷʟʢʽʚ ʤʽʞ ʢʣʶʯʦʚʠʤʠ ʙʣʦʢʘʤʠ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ 

ʟʘʛʘʣʴʥʦʶ ʛʦʪʦʚʥʽʩʪʶ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʥʘ 

ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʱʦ ʜʘʻ ʧʽʜʩʪʘʚʠ ʚʽʜʭʠʣʠʪʠ ʥʫʣʴʦʚʫ ʛʽʧʦʪʝʟʫ H0 ʪʘ 

ʧʦʧʝʨʝʜʥʴʦ ʧʽʜʪʚʝʨʜʠʪʠ ʘʣʴʪʝʨʥʘʪʠʚʥʫ ʛʽʧʦʪʝʟʫ H1. 

 

 

ʈʠʩʫʥʦʢ 3.17 ï ɼʽʘʛʨʘʤʠ ʨʦʟʩʽʶʚʘʥʥʷ ʤʽʞ ʪʝʤʘʪʠʯʥʠʤʠ ʙʣʦʢʘʤʠ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ 

ʟʘʛʘʣʴʥʦʶ ʛʦʪʦʚʥʽʩʪʶ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʥʘ 

ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʜʞʝʨʝʣʦ: ʩʬʦʨʤʦʚʘʥʦ ʟʘʩʦʙʘʤʠ IBM SPSS Statistics ʥʘ 

ʦʩʥʦʚʽ ʨʝʟʫʣʴʪʘʪʽʚ ʘʥʢʝʪʫʚʘʥʥʷ) 
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ʅʘ ʨʠʩ. 3.17 ʚʽʜʦʙʨʘʞʝʥʦ ʭʘʨʘʢʪʝʨ ʚʟʘʻʤʦʟʚôʷʟʢʽʚ ʤʽʞ ʦʩʥʦʚʥʠʤʠ 

ʪʝʤʘʪʠʯʥʠʤʠ ʙʣʦʢʘʤʠ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʟʘʛʘʣʴʥʦʶ ʛʦʪʦʚʥʽʩʪʶ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʥʘ ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ʂʦʞʥʘ ʪʦʯʢʘ 

ʥʘ ʛʨʘʬʽʢʘʭ ʚʽʜʧʦʚʽʜʘʻ ʦʢʨʝʤʦʤʫ ʨʝʩʧʦʥʜʝʥʪʫ ʪʘ ʚʽʜʦʙʨʘʞʘʻ ʧʦʻʜʥʘʥʥʷ ʡʦʛʦ ʦʮʽʥʢʠ 

ʟʘ ʚʽʜʧʦʚʽʜʥʠʤ ʪʝʤʘʪʠʯʥʠʤ ʙʣʦʢʦʤ ʽ ʟʘʛʘʣʴʥʦʾ ʦʮʽʥʢʠ ʛʦʪʦʚʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʜʦ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ. ʇʨʦʚʝʜʝʥʽ ʣʽʥʽʾ ʪʨʝʥʜʫ ʧʦʢʘʟʫʶʪʴ ʟʘʛʘʣʴʥʠʡ ʥʘʧʨʷʤ ʚʟʘʻʤʦʟʚôʷʟʢʫ 

ʤʽʞ ʟʤʽʥʥʠʤʠ: ʚʠʩʭʽʜʥʘ ʣʽʥʽʷ ʩʚʽʜʯʠʪʴ ʧʨʦ ʧʨʷʤʠʡ ʟʚôʷʟʦʢ, ʪʦʜʽ ʷʢ ʩʧʘʜʥʘ ï ʧʨʦ 

ʦʙʝʨʥʝʥʠʡ. 

ɼʣ ̫ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ, ʝʢʦʥʦʤʽʯʥʦʛʦ ʪʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʦʛʦ ʙʣʦʢʽʚ 

ʭʘʨʘʢʪʝʨʥʘ ʧʦʟʠʪʠʚʥʘ ʪʝʥʜʝʥʮʽʷ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʧʨʷʤʠʡ ʟʚôʷʟʦʢ ʤʽʞ ʟʨʦʩʪʘʥʥʷʤ 

ʦʮʽʥʦʢ ʟʘ ʚʽʜʧʦʚʽʜʥʠʤʠ ʥʘʧʨʷʤʘʤʠ ʪʘ ʧʽʜʚʠʱʝʥʥʷʤ ʽʥʪʝʛʨʘʣʴʥʦʾ ʛʦʪʦʚʥʦʩʪʽ ʜʦ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ. ʅʘʪʦʤʽʩʪʴ ʙʘʨôʻʨʥʠʡ ʙʣʦʢ ʜʝʤʦʥʩʪʨʫʻ ʦʙʝʨʥʝʥʠʡ ʭʘʨʘʢʪʝʨ ʟʚôʷʟʢʫ: 

ʧʦʩʠʣʝʥʥʷ ʩʪʨʠʤʫʚʘʣʴʥʠʭ ʯʠʥʥʠʢʽʚ ʩʫʧʨʦʚʦʜʞʫʻʪʴʩʷ ʟʥʠʞʝʥʥʷʤ ʦʮʽʥʢʠ 

ʛʦʪʦʚʥʦʩʪʽ ʢʦʤʧʘʥʽʡ ʜʦ ʚʧʨʦʚʘʜʞʝʥʥʷ ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ʎʝ 

ʧʽʜʪʚʝʨʜʞʫʻ, ʱʦ ʪʝʭʥʦʣʦʛʽʯʥʘ ʪʨʘʥʩʬʦʨʤʘʮʽʷ ʧʦʪʨʝʙʫʻ ʥʝ ʣʠʰʝ ʽʥʥʦʚʘʮʽʡʥʠʭ 

ʨʽʰʝʥʴ, ʘ ʡ ʥʘʣʝʞʥʦʛʦ ʬʽʥʘʥʩʦʚʦʛʦ, ʦʨʛʘʥʽʟʘʮʽʡʥʦʛʦ ʪʘ ʢʘʜʨʦʚʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ. 

ʅʘʡʙʽʣʴʰ ʟʥʘʯʫʱʠʤʠ ʧʝʨʝʜʫʤʦʚʘʤʠ ʧʽʜʚʠʱʝʥʥʷ ʛʦʪʦʚʥʦʩʪʽ ʚʠʩʪʫʧʘʶʪʴ 

ʫʟʛʦʜʞʝʥʥʷ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʟʤʽʥ ʟ ʝʢʦʥʦʤʽʯʥʦʶ ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʶ, ʝʢʦʣʦʛʽʯʥʦʶ 

ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʶ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʦʶ ʩʧʨʦʤʦʞʥʽʩʪʶ ʧʽʜʧʨʠʻʤʩʪʚ. ʆʪʨʠʤʘʥʽ 

ʨʝʟʫʣʴʪʘʪʠ ʜʦʮʽʣʴʥʦ ʚʨʘʭʦʚʫʚʘʪʠ ʧʨʠ ʬʦʨʤʫʚʘʥʥʽ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ, 

ʦʨʽʻʥʪʦʚʘʥʠʭ ʥʘ ʟʤʝʥʰʝʥʥʷ ʙʘʨôʻʨʽʚ ʽ ʧʦʩʠʣʝʥʥʷ ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʦʪʝʥʮʽʘʣʫ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ. 

ʅʘʩʪʫʧʥʠʤ ʝʪʘʧʦʤ ʩʪʘʪʠʩʪʠʯʥʦʛʦ ʦʧʨʘʮʶʚʘʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ ʘʥʢʝʪʫʚʘʥʥʷ ʻ 

ʧʨʦʚʝʜʝʥʥʷ ʨʝʛʨʝʩʽʡʥʦʛʦ ʘʥʘʣʽʟʫ, ʷʢʠʡ ʜʦʟʚʦʣʷʻ ʢʽʣʴʢʽʩʥʦ ʦʮʽʥʠʪʠ ʚʧʣʠʚ ʢʣʶʯʦʚʠʭ 

ʬʘʢʪʦʨʽʚ ʥʘ ʟʘʛʘʣʴʥʫ ʛʦʪʦʚʥʽʩʪʴ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʦʾ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʥʘ ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ʅʘ ʚʽʜʤʽʥʫ ʚʽʜ ʢʦʨʝʣʷʮʽʡʥʦʛʦ ʘʥʘʣʽʟʫ, 

ʱʦ ʣʠʰʝ ʬʽʢʩʫʻ ʥʘʷʚʥʽʩʪʴ ʽ ʥʘʧʨʷʤ ʟʚôʷʟʢʽʚ ʤʽʞ ʟʤʽʥʥʠʤʠ, ʨʝʛʨʝʩʽʡʥʠʡ ʘʥʘʣʽʟ ʜʘʻ 

ʟʤʦʛʫ ʚʠʟʥʘʯʠʪʠ, ʷʢʽ ʩʘʤʝ ʯʠʥʥʠʢʠ ʤʘʶʪʴ ʥʘʡʙʽʣʴʰʠʡ ʚʧʣʠʚ ʥʘ ʨʝʟʫʣʴʪʘʪʠʚʥʠʡ 

ʧʦʢʘʟʥʠʢ ʽ ʷʢʦʶ ʻ ʩʠʣʘ ʮʴʦʛʦ ʚʧʣʠʚʫ (ʪʘʙʣ. 3.13 ï 3.15).   
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ʊʘʙʣʠʮʷ 3.13 ï ɿʚʝʜʝʥʽ ʧʦʢʘʟʥʠʢʠ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ (Model Summary) 

(ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ SPSS) 

R R Square Adjusted R Square Std. Error of the Estimate 

0,864 0,746 0,739 0,556 

 

ʊʘʙʣʠʮʷ 3.14 ï ɼʠʩʧʝʨʩʽʡʥʠʡ ʘʥʘʣʽʟ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ (ANOVA) (ʜʞʝʨʝʣʦ: 

ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ SPSS) 

ʄʦʜʝʣʴ Sum of Squares df Mean Square F Sig. 

Regression 121,384 4 30,346 98,127 0,000 

Residual 41,746 135 0,309   

Total 163,130 139    

 

ʊʘʙʣʠʮʷ 3.15 ï ʂʦʝʬʽʮʽʻʥʪʠ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ (Coefficients) (ʜʞʝʨʝʣʦ: 

ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ SPSS) 

ɿʤʽʥʥʘ B Std. Error Beta t Sig. 

(Constant) 0,418 0,214  1,953 0,053 

X1 ï ʊʝʭʥʦʣʦʛʽʯʥʠʡ ʙʣʦʢ 0,286 0,067 0,294 4,269 0,000 

X2 ï ɽʢʦʥʦʤʽʯʥʠʡ ʙʣʦʢ 0,341 0,071 0,336 4,803 0,000 

X3 ï ʉʦʮʽʘʣʴʥʦ-

ʝʢʦʣʦʛʽʯʥʠʡ ʙʣʦʢ 
0,248 0,064 0,257 3,875 0,000 

X4 ï ɹʘʨôʻʨʥʠʡ ʙʣʦʢ -0,219 0,052 -0,281 -4,212 0,000 

ʇʨʠʤʽʪʢʘ. X1 ï ʩʝʨʝʜʥʻ ʟʥʘʯʝʥʥʷ ʧʠʪʘʥʴ 4ï7; X2 ï ʩʝʨʝʜʥʻ ʟʥʘʯʝʥʥʷ ʧʠʪʘʥʴ 8ï10; X3 ï 

ʩʝʨʝʜʥʻ ʟʥʘʯʝʥʥʷ ʧʠʪʘʥʴ 11ï13; X4 ï ʫʟʘʛʘʣʴʥʝʥʠʡ ʧʦʢʘʟʥʠʢ ʙʘʨôʻʨʽʚ ʟʘ ʧʠʪʘʥʥʷʤ 14;                                    

Y ï ʧʠʪʘʥʥʷ 15. 

 

ʆʪʨʠʤʘʥʽ ʨʝʟʫʣʴʪʘʪʠ ʩʚʽʜʯʘʪʴ, ʱʦ ʧʦʙʫʜʦʚʘʥʘ ʨʝʛʨʝʩʽʡʥʘ ʤʦʜʝʣʴ ʤʘʻ ʚʠʩʦʢʠʡ 

ʨʽʚʝʥʴ ʧʦʷʩʥʶʚʘʣʴʥʦʾ ʟʜʘʪʥʦʩʪʽ. ɿʥʘʯʝʥʥʷ ʢʦʝʬʽʮʽʻʥʪʘ ʜʝʪʝʨʤʽʥʘʮʽʾ                                          

(R Square = 0,746) ʦʟʥʘʯʘʻ, ʱʦ 74,6 % ʚʘʨʽʘʮʽʾ ʟʘʛʘʣʴʥʦʾ ʛʦʪʦʚʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʜʦ 

ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʥʘ ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʦʷʩʥʶʻʪʴʩʷ ʩʫʢʫʧʥʠʤ 

ʚʧʣʠʚʦʤ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ, ʝʢʦʥʦʤʽʯʥʦʛʦ, ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʦʛʦ ʪʘ ʙʘʨôʻʨʥʦʛʦ 

ʙʣʦʢʽʚ. ʈʝʟʫʣʴʪʘʪʠ ʜʠʩʧʝʨʩʽʡʥʦʛʦ ʘʥʘʣʽʟʫ ʧʽʜʪʚʝʨʜʞʫʶʪʴ ʟʘʛʘʣʴʥʫ ʩʪʘʪʠʩʪʠʯʥʫ 
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ʟʥʘʯʫʱʽʩʪʴ ʧʦʙʫʜʦʚʘʥʦʾ ʤʦʜʝʣʽ, ʦʩʢʽʣʴʢʠ ʟʥʘʯʝʥʥʷ ʢʨʠʪʝʨʽʶ (F = 98,127; p = 0,000) 

ʻ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʤ.  

ʅʘ ʦʩʥʦʚʽ ʦʪʨʠʤʘʥʠʭ ʢʦʝʬʽʮʽʻʥʪʽʚ ʨʽʚʥʷʥʥʷ ʤʥʦʞʠʥʥʦʾ ʣʽʥʽʡʥʦʾ ʨʝʛʨʝʩʽʾ ʤʘʻ 

ʚʠʛʣʷʜ (ʬʦʨʤʫʣʘ 3.6): 

 

Y = 0,418 + 0,286X1 + 0,341X2 + 0,248X3 ï 0,219X4            

 

ʜʝ      Y ï ʟʘʛʘʣʴʥʘ ʛʦʪʦʚʥʽʩʪʴ ʢʦʤʧʘʥʽʾ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʥʘ ʟʘʩʘʜʘʭ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ;  

     X1 ï ʪʝʭʥʦʣʦʛʽʯʥʠʡ ʙʣʦʢ;  

     X2 ï ʝʢʦʥʦʤʽʯʥʠʡ ʙʣʦʢ; 

     X3 ï ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʡ ʙʣʦʢ;  

     X4 ï ʙʘʨôʻʨʥʠʡ ʙʣʦʢ.  

ʈʝʟʫʣʴʪʘʪʠ ʨʝʛʨʝʩʽʡʥʦʛʦ ʘʥʘʣʽʟʫ ʩʚʽʜʯʘʪʴ ʧʨʦ ʪʝ, ʱʦ ʚʩʽ ʚʢʣʶʯʝʥʽ ʜʦ ʤʦʜʝʣʽ 

ʬʘʢʪʦʨʠ ʻ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʤʠ (ʨʠʩ. 3.18). ʅʘʡʙʽʣʴʰʠʡ ʧʦʟʠʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ 

ʟʘʛʘʣʴʥʫ ʛʦʪʦʚʥʽʩʪʴ ʢʦʤʧʘʥʽʡ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʤʘʻ ʝʢʦʥʦʤʽʯʥʠʡ 

ʙʣʦʢ (ɓ = 0,336), ɦʦ ʜʦʟʚʦʣʷʻ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ ʧʨʦ ʦʩʦʙʣʠʚʫ ʨʦʣʴ ʦʯʽʢʫʚʘʥʠʭ 

ʝʢʦʥʦʤʽʯʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ ʫʧʨʦʚʘʜʞʝʥʥʷ ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʬʦʨʤʫʚʘʥʥʽ 

ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʦʾ ʛʦʪʦʚʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ. ʊʝʭʥʦʣʦʛʽʯʥʠʡ ʙʣʦʢ (ɓ = 0,294) ̔  

ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʡ ʙʣʦʢ (ɓ = 0,257) ʪʘʢʦʞ ʜʝʤʦʥʩʪʨʫʶʪʴ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʡ 

ʧʦʟʠʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ ʟʘʣʝʞʥʫ ʟʤʽʥʥʫ. ɹʘʨôʻʨʥʠʡ ʙʣʦʢ ʤʘʻ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʡ 

ʚʽʜôʻʤʥʠʡ ʚʧʣʠʚ (ɓ = -0,281), ɦʦ ʧʽʜʪʚʝʨʜʞʫʻ ʩʪʨʠʤʫʚʘʣʴʥʫ ʨʦʣʴ ʬʽʥʘʥʩʦʚʠʭ, 

ʽʥʚʝʩʪʠʮʽʡʥʠʭ, ʢʘʜʨʦʚʠʭ, ʨʝʛʫʣʷʪʦʨʥʠʭ ʪʘ ʙʝʟʧʝʢʦʚʠʭ ʦʙʤʝʞʝʥʴ ʫ ʧʨʦʮʝʩʽ 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ʆʪʞʝ, ʨʝʛʨʝʩʽʡʥʠʡ ʘʥʘʣʽʟ ʦʩʪʘʪʦʯʥʦ 

ʧʽʜʪʚʝʨʜʠʚ ʘʣʴʪʝʨʥʘʪʠʚʥʫ ʛʽʧʦʪʝʟʫ H1, ʦʩʢʽʣʴʢʠ ʚʩʪʘʥʦʚʣʝʥʦ ʩʪʘʪʠʩʪʠʯʥʦ 

ʟʥʘʯʫʱʠʡ ʚʧʣʠʚ ʪʝʭʥʦʣʦʛʽʯʥʠʭ, ʝʢʦʥʦʤʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʙʘʨôʻʨʥʠʭ 

ʯʠʥʥʠʢʽʚ ʥʘ ʨʽʚʝʥʴ ʛʦʪʦʚʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʜʦ ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ɺʽʜʧʦʚʽʜʥʦ, ʥʫʣʴʦʚʫ ʛʽʧʦʪʝʟʫ H0 

ʚʽʜʭʠʣʝʥʦ. 

 

(3.6) 
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ʈʠʩʫʥʦʢ 3.18. ʈʝʟʫʣʴʪʘʪʠ ʨʝʛʨʝʩʽʡʥʦʛʦ ʘʥʘʣʽʟʫ (ʜʞʝʨʝʣʦ: ʩʬʦʨʤʦʚʘʥʦ ʟʘʩʦʙʘʤʠ 

IBM SPSS Statistics ʥʘ ʦʩʥʦʚʽ ʨʝʟʫʣʴʪʘʪʽʚ ʘʥʢʝʪʫʚʘʥʥʷ) 

 

ʅʘ ʨʠʩ. ʘ ʚʽʜʦʙʨʘʞʝʥʦ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʽʞ ʬʘʢʪʠʯʥʠʤʠ ʪʘ ʧʨʦʛʥʦʟʦʚʘʥʠʤʠ 

ʟʥʘʯʝʥʥʷʤʠ ʟʘʛʘʣʴʥʦʾ ʛʦʪʦʚʥʦʩʪʽ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ, ʦʪʨʠʤʘʥʠʤʠ ʥʘ 

ʦʩʥʦʚʽ ʧʦʙʫʜʦʚʘʥʦʾ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ. ʂʦʞʥʘ ʪʦʯʢʘ ʥʘ ʛʨʘʬʽʢʫ ʚʽʜʧʦʚʽʜʘʻ 

ʦʢʨʝʤʦʤʫ ʨʝʩʧʦʥʜʝʥʪʫ: ʧʦ ʦʩʽ X ʚʽʜʢʣʘʜʝʥʦ ʬʘʢʪʠʯʥʫ ʦʮʽʥʢʫ ʛʦʪʦʚʥʦʩʪʽ, ʘ ʧʦ ʦʩʽ Y 

ï  ʾʾ ʧʨʦʛʥʦʟʦʚʘʥʝ ʤʦʜʝʣʣʶ ʟʥʘʯʝʥʥʷ. ʉʫʮʽʣʴʥʘ ʜʽʘʛʦʥʘʣʴʥʘ ʣʽʥʽʷ ʻ ʣʽʥʽʻʶ 

ʽʜʝʘʣʴʥʦʛʦ ʟʙʽʛʫ ʬʘʢʪʠʯʥʠʭ ʽ ʧʨʦʛʥʦʟʦʚʘʥʠʭ ʟʥʘʯʝʥʴ. ʏʠʤ ʙʣʠʞʯʝ ʪʦʯʢʠ 

ʨʦʟʪʘʰʦʚʘʥʽ ʜʦ ʮʽʻʾ ʣʽʥʽʾ, ʪʠʤ ʚʠʱʦʶ ʻ ʪʦʯʥʽʩʪʴ ʤʦʜʝʣʽ; ʚʽʜʭʠʣʝʥʥʷ ʪʦʯʦʢ ʚʽʜ ʥʝʾ 

ʩʚʽʜʯʠʪʴ ʧʨʦ ʥʘʷʚʥʽʩʪʴ ʧʦʭʠʙʢʠ ʧʨʦʛʥʦʟʫʚʘʥʥʷ. 

ʅʘ ʨʠʩ. ʙ ʚʽʜʦʙʨʘʞʝʥʦ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʽʞ ʩʪʘʥʜʘʨʪʠʟʦʚʘʥʠʤʠ 

ʧʨʦʛʥʦʟʦʚʘʥʠʤʠ ʟʥʘʯʝʥʥʷʤʠ ʪʘ ʩʪʘʥʜʘʨʪʠʟʦʚʘʥʠʤʠ ʟʘʣʠʰʢʘʤʠ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ. 

ʂʦʞʥʘ ʪʦʯʢʘ ʪʘʢʦʞ ʚʽʜʧʦʚʽʜʘʻ ʦʢʨʝʤʦʤʫ ʨʝʩʧʦʥʜʝʥʪʫ. ʇʦ ʦʩʽ X ʚʽʜʢʣʘʜʝʥʦ 

ʩʪʘʥʜʘʨʪʠʟʦʚʘʥʽ ʧʨʦʛʥʦʟʦʚʘʥʽ ʟʥʘʯʝʥʥʷ, ʘ ʧʦ ʦʩʽ Y ï ʩʪʘʥʜʘʨʪʠʟʦʚʘʥʽ ʟʘʣʠʰʢʠ, 

ʪʦʙʪʦ ʨʽʟʥʠʮʶ ʤʽʞ ʬʘʢʪʠʯʥʠʤ ʽ ʧʨʦʛʥʦʟʦʚʘʥʠʤ ʟʥʘʯʝʥʥʷʤ. ɻʦʨʠʟʦʥʪʘʣʴʥʘ ʣʽʥʽʷ ʥʘ 

ʨʽʚʥʽ 0 ʧʦʟʥʘʯʘʻ ʫʤʦʚʥʫ ʤʝʞʫ, ʚʽʜʥʦʩʥʦ ʷʢʦʾ ʦʮʽʥʶʻʪʴʩʷ ʨʦʟʩʽʶʚʘʥʥʷ ʟʘʣʠʰʢʽʚ: 

ʪʦʯʢʠ, ʨʦʟʪʘʰʦʚʘʥʽ ʚʠʱʝ ʮʽʻʾ ʣʽʥʽʾ, ʚʽʜʧʦʚʽʜʘʶʪʴ ʚʠʧʘʜʢʘʤ, ʢʦʣʠ ʬʘʢʪʠʯʥʝ ʟʥʘʯʝʥʥʷ 

ʧʝʨʝʚʠʱʫʻ ʧʨʦʛʥʦʟʦʚʘʥʝ, ʘ ʪʦʯʢʠ ʥʠʞʯʝ ï ʢʦʣʠ ʧʨʦʛʥʦʟʦʚʘʥʝ ʟʥʘʯʝʥʥʷ ʻ ʚʠʱʠʤ ʟʘ 
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ʬʘʢʪʠʯʥʝ. ɺʽʜʩʫʪʥʽʩʪʴ ʯʽʪʢʦ ʚʠʨʘʞʝʥʦʛʦ ʩʠʩʪʝʤʥʦʛʦ ʧʘʪʝʨʥʫ ʚ ʨʦʟʤʽʱʝʥʥʽ ʪʦʯʦʢ 

ʩʚʽʜʯʠʪʴ ʧʨʦ ʧʨʠʡʥʷʪʥʫ ʘʜʝʢʚʘʪʥʽʩʪʴ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ. 

ʂʣʘʩʪʝʨʥʠʡ ʘʥʘʣʽʟ ʻ ʟʘʚʝʨʰʘʣʴʥʠʤ ʝʪʘʧʦʤ ʩʪʘʪʠʩʪʠʯʥʦʛʦ ʦʧʨʘʮʶʚʘʥʥʷ 

ʨʝʟʫʣʴʪʘʪʽʚ ʘʥʢʝʪʫʚʘʥʥʷ, ʦʩʢʽʣʴʢʠ ʜʦʟʚʦʣʷʻ ʦʙôʻʜʥʘʪʠ ʦʙôʻʢʪʠ ʩʧʦʩʪʝʨʝʞʝʥʥʷ ʫ 

ʚʽʜʥʦʩʥʦ ʦʜʥʦʨʽʜʥʽ ʛʨʫʧʠ ʟʘ ʩʫʢʫʧʥʽʩʪʶ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʦʟʥʘʢ , ʪʘʙʣ. 3.16 ï 3.17.      

ʋ ʢʦʥʪʝʢʩʪʽ ʜʘʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʡʦʛʦ ʟʘʩʪʦʩʫʚʘʥʥʷ ʻ ʜʦʮʽʣʴʥʠʤ ʟ ʦʛʣʷʜʫ ʥʘ ʧʦʪʨʝʙʫ 

ʚʠʷʚʣʝʥʥʷ ʪʠʧʦʚʠʭ ʧʨʦʬʽʣʽʚ ʨʝʩʧʦʥʜʝʥʪʩʴʢʠʭ ʦʮʽʥʦʢ ʱʦʜʦ ʪʝʭʥʦʣʦʛʽʯʥʠʭ, 

ʝʢʦʥʦʤʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʭ ʪʘ ʙʘʨôʻʨʥʠʭ ʘʩʧʝʢʪʽʚ ʫʧʨʦʚʘʜʞʝʥʥʷ 

ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʷʭ ʋʢʨʘʾʥʠ. 

 

ʊʘʙʣʠʮʷ 3.16 ï ʉʠʩʪʝʤʘ ʟʤʽʥʥʠʭ ʜʣʷ ʢʣʘʩʪʝʨʥʦʛʦ ʘʥʘʣʽʟʫ (ʜʞʝʨʝʣʦ: 

ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ SPSS) 

ʇʦʟʥʘʯʝʥʥʷ ɿʤʽʥʥʘ ɿʤʽʩʪ 

X1 ʊʝʭʥʦʣʦʛʽʯʥʠʡ ʙʣʦʢ ʉʝʨʝʜʥʻ ʟʥʘʯʝʥʥʷ ʧʠʪʘʥʴ 4ï7 

X2 ɽʢʦʥʦʤʽʯʥʠʡ ʙʣʦʢ ʉʝʨʝʜʥʻ ʟʥʘʯʝʥʥʷ ʧʠʪʘʥʴ 8ï10 

X3 ʉʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʡ ʙʣʦʢ ʉʝʨʝʜʥʻ ʟʥʘʯʝʥʥʷ ʧʠʪʘʥʴ 11ï13 

X4 ɹʘʨôʻʨʥʠʡ ʙʣʦʢ ʋʟʘʛʘʣʴʥʝʥʠʡ ʧʦʢʘʟʥʠʢ ʟʘ ʧʠʪʘʥʥʷʤ 14 

Y ɻʦʪʦʚʥʽʩʪʴ ʜʦ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʇʠʪʘʥʥʷ 15 

 

ʊʘʙʣʠʮʷ 3.17 ï ʎʝʥʪʨʠ ʚʠʜʽʣʝʥʠʭ ʢʣʘʩʪʝʨʽʚ ʟʘ ʢʣʶʯʦʚʠʤʠ ʟʤʽʥʥʠʤʠ 

ʜʦʩʣʽʜʞʝʥʥʷ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ SPSS) 

ʂʣʘʩʪʝʨ 
ʂʽʣʴʢʽʩʪʴ 

ʨʝʩʧʦʥʜʝʥʪʽʚ 
X1 X2 X3 X4 Y 

ʂʣʘʩʪʝʨ 1 44 3,30 3,25 3,31 2,93 3,70 

ʂʣʘʩʪʝʨ 2 47 3,50 3,96 3,83 4,49 3,62 

ʂʣʘʩʪʝʨ 3 49 3,03 3,93 4,14 3,00 2,16 

 

ɿʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʢʣʘʩʪʝʨʥʦʛʦ ʘʥʘʣʽʟʫ ʜʦʮʽʣʴʥʦ ʚʠʜʽʣʠʪʠ ʪʨʠ ʢʣʘʩʪʝʨʠ         

(ʪʘʙʣ. 3.18, ʨʠʩ. 3.19). 
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ʊʘʙʣʠʮʷ 3.18 ï ʈʦʟʰʠʨʝʥʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʚʠʜʽʣʝʥʠʭ ʢʣʘʩʪʝʨʽʚ ʨʝʩʧʦʥʜʝʥʪʽʚ 

(ʜʞʝʨʝʣʦ: ʨʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ SPSS) 

ʂʣʘʩʪʝʨ 
ʋʤʦʚʥʘ ʥʘʟʚʘ 

ʢʣʘʩʪʝʨʘ 

ʈʽʚʝʥʴ ʦʮʽʥʦʢ ʟʘ 

ʢʣʶʯʦʚʠʤʠ ʙʣʦʢʘʤʠ 
ʈʦʟʰʠʨʝʥʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ 

ʂʣʘʩʪʝʨ 

1 

ɸʜʘʧʪʠʚʥʽ 

ʦʧʪʠʤʽʩʪʠ 

ʇʦʤʽʨʥʽ ʦʮʽʥʢʠ 

ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ, 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʪʘ 

ʩʦʮʽʘʣʴʥʦ-

ʝʢʦʣʦʛʽʯʥʦʛʦ ʙʣʦʢʽʚ 

ʧʨʠ ʥʘʡʥʠʞʯʦʤʫ ʨʽʚʥʽ 

ʙʘʨôʻʨʽʚ ʽ ʥʘʡʚʠʱʽʡ 

ʛʦʪʦʚʥʦʩʪʽ ʜʦ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ. 

ɼʦ ʮʴʦʛʦ ʢʣʘʩʪʝʨʘ ʥʘʣʝʞʘʪʴ ʨʝʩʧʦʥʜʝʥʪʠ, 

ʷʢʽ ʟʘʛʘʣʦʤ ʧʦʟʠʪʠʚʥʦ ʦʮʽʥʶʶʪʴ 

ʧʦʪʝʥʮʽʘʣ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʦ 

ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʥʘ ʟʘʩʘʜʘʭ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ʍʦʯʘ ʦʮʽʥʢʠ ʟʘ 

ʦʩʥʦʚʥʠʤʠ ʙʣʦʢʘʤʠ ʥʝ ʻ ʤʘʢʩʠʤʘʣʴʥʠʤʠ, 

ʧʨʝʜʩʪʘʚʥʠʢʠ ʮʽʻʾ ʛʨʫʧʠ ʜʝʤʦʥʩʪʨʫʶʪʴ 

ʥʘʡʚʠʱʠʡ ʨʽʚʝʥʴ ʟʘʛʘʣʴʥʦʾ ʛʦʪʦʚʥʦʩʪʽ ʜʦ 

ʟʤʽʥ, ʱʦ ʧʦʻʜʥʫʻʪʴʩʷ ʟ ʚʽʜʥʦʩʥʦ ʥʠʟʴʢʠʤ 

ʩʧʨʠʡʥʷʪʪʷʤ ʙʘʨôʻʨʽʚ. ʎʝ ʩʚʽʜʯʠʪʴ ʧʨʦ 

ʜʦʤʽʥʫʚʘʥʥʷ ʢʦʥʩʪʨʫʢʪʠʚʥʦʛʦ ʙʘʯʝʥʥʷ 

ʧʝʨʩʧʝʢʪʠʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʜʦʚʽʨʫ ʜʦ 

ʤʦʞʣʠʚʦʩʪʝʡ ʘʜʘʧʪʘʮʽʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ 

ʢʦʤʧʘʥʽʡ. 

ʂʣʘʩʪʝʨ 

2 

ʉʪʨʠʤʘʥʽ 

ʧʨʘʛʤʘʪʠʢʠ 

ɺʽʜʥʦʩʥʦ ʚʠʩʦʢʽ 

ʦʮʽʥʢʠ 

ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ, 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʪʘ 

ʩʦʮʽʘʣʴʥʦ-

ʝʢʦʣʦʛʽʯʥʦʛʦ ʙʣʦʢʽʚ 

ʧʨʠ ʥʘʡʚʠʱʦʤʫ ʨʽʚʥʽ 

ʙʘʨôʻʨʥʦʛʦ 

ʥʘʚʘʥʪʘʞʝʥʥʷ. 

ʈʝʩʧʦʥʜʝʥʪʠ ʮʴʦʛʦ ʢʣʘʩʪʝʨʘ ʜʦʩʪʘʪʥʴʦ 

ʚʠʩʦʢʦ ʦʮʽʥʶʶʪʴ ʟʥʘʯʫʱʽʩʪʴ ʽ ʧʦʪʝʥʮʽʡʥʽ 

ʨʝʟʫʣʴʪʘʪʠ ʚʧʨʦʚʘʜʞʝʥʥʷ ʪʝʭʥʦʣʦʛʽʡ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʦʜʥʘʢ ʦʜʥʦʯʘʩʥʦ ʯʽʪʢʦ 

ʘʢʮʝʥʪʫʶʪʴ ʫʚʘʛʫ ʥʘ ʥʘʷʚʥʦʩʪʽ ʯʠʩʣʝʥʥʠʭ 

ʩʪʨʠʤʫʚʘʣʴʥʠʭ ʯʠʥʥʠʢʽʚ. ɼʣʷ ʮʽʻʾ ʛʨʫʧʠ 

ʭʘʨʘʢʪʝʨʥʝ ʧʦʻʜʥʘʥʥʷ ʧʦʟʠʪʠʚʥʦʛʦ 

ʩʧʨʠʡʥʷʪʪʷ ʤʦʞʣʠʚʦʩʪʝʡ ʪʝʭʥʦʣʦʛʽʯʥʦʾ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʟ ʢʨʠʪʠʯʥʠʤ ʙʘʯʝʥʥʷʤ 

ʬʽʥʘʥʩʦʚʠʭ, ʽʥʚʝʩʪʠʮʽʡʥʠʭ, 

ʦʨʛʘʥʽʟʘʮʽʡʥʠʭ ʪʘ ʙʝʟʧʝʢʦʚʠʭ ʦʙʤʝʞʝʥʴ. 

ʊʘʢʠʡ ʧʨʦʬʽʣʴ ʩʚʽʜʯʠʪʴ ʧʨʦ 

ʨʝʘʣʽʩʪʠʯʥʠʡ, ʧʨʘʛʤʘʪʠʯʥʠʡ ʧʽʜʭʽʜ ʜʦ 

ʦʮʽʥʶʚʘʥʥʷ ʧʝʨʩʧʝʢʪʠʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʧʽʜʧʨʠʻʤʩʪʚ ʛʘʣʫʟʽ. 

ʂʣʘʩʪʝʨ 

3 

ʂʨʠʪʠʯʥʽ 

ʨʝʘʣʽʩʪʠ 

ʇʦʨʽʚʥʷʥʦ ʥʠʞʯʽ 

ʦʮʽʥʢʠ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ 

ʙʣʦʢʫ ʧʨʠ ʜʦʩʠʪʴ 

ʚʠʩʦʢʠʭ ʦʮʽʥʢʘʭ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʪʘ 

ʩʦʮʽʘʣʴʥʦ-

ʝʢʦʣʦʛʽʯʥʦʛʦ ʙʣʦʢʽʚ ʽ 

ʥʘʡʥʠʞʯʽʡ ʛʦʪʦʚʥʦʩʪʽ 

ʜʦ ʪʨʘʥʩʬʦʨʤʘʮʽʾ. 

ɼʦ ʪʨʝʪʴʦʛʦ ʢʣʘʩʪʝʨʘ ʚʭʦʜʷʪʴ 

ʨʝʩʧʦʥʜʝʥʪʠ, ʷʢʽ, ʚʠʟʥʘʶʯʠ ʚʘʞʣʠʚʽʩʪʴ 

ʝʢʦʥʦʤʽʯʥʠʭ ʽ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʭ 

ʨʝʟʫʣʴʪʘʪʽʚ ʫʧʨʦʚʘʜʞʝʥʥʷ ʪʝʭʥʦʣʦʛʽʡ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʚʦʜʥʦʯʘʩ ʜʝʤʦʥʩʪʨʫʶʪʴ 

ʥʘʡʥʠʞʯʫ ʟʘʛʘʣʴʥʫ ʦʮʽʥʢʫ ʛʦʪʦʚʥʦʩʪʽ 

ʢʦʤʧʘʥʽʡ ʜʦ ʨʝʘʣʴʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ. ʎʝ 

ʤʦʞʝ ʩʚʽʜʯʠʪʠ ʧʨʦ ʩʧʨʠʡʥʷʪʪʷ ʥʘʷʚʥʦʩʪʽ 

ʚʥʫʪʨʽʰʥʴʦʾ ʜʠʩʧʨʦʧʦʨʮʽʾ ʤʽʞ 

ʧʦʪʝʥʮʽʡʥʠʤʠ ʧʝʨʝʚʘʛʘʤʠ ʪʝʭʥʦʣʦʛʽʡ ʽ 

ʬʘʢʪʠʯʥʠʤʠ ʤʦʞʣʠʚʦʩʪʷʤʠ ʾʭ 

ʩʠʩʪʝʤʥʦʛʦ ʚʧʨʦʚʘʜʞʝʥʥʷ. ɼʣʷ ʮʽʻʾ ʛʨʫʧʠ 

ʭʘʨʘʢʪʝʨʥʝ ʙʽʣʴʰ ʩʪʨʠʤʘʥʝ ʪʘ ʢʨʠʪʠʯʥʝ 

ʙʘʯʝʥʥʷ ʨʝʘʣʴʥʦʛʦ ʩʪʘʥʫ 

ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʠʭ ʧʨʦʮʝʩʽʚ ʫ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʷʭ ʋʢʨʘʾʥʠ. 
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ʅʘʚʝʜʝʥʘ ʪʠʧʦʣʦʛʽʷ ʢʣʘʩʪʝʨʽʚ ʩʚʽʜʯʠʪʴ, ʱʦ ʚ ʤʝʞʘʭ ʚʠʙʽʨʢʠ ʽʩʥʫʶʪʴ ʨʽʟʥʽ 

ʤʦʜʝʣʽ ʩʧʨʠʡʥʷʪʪʷ ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʦʾ ʛʦʪʦʚʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ. 

ɺʽʜʤʽʥʥʦʩʪʽ ʤʽʞ ʢʣʘʩʪʝʨʘʤʠ ʧʦʣʷʛʘʶʪʴ ʥʝ ʣʠʰʝ ʚ ʨʽʚʥʽ ʦʮʽʥʦʢ ʦʢʨʝʤʠʭ ʙʣʦʢʽʚ, ʘ ʡ 

ʫ ʟʘʛʘʣʴʥʦʤʫ ʙʘʯʝʥʥʽ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʽʞ ʧʦʪʝʥʮʽʘʣʦʤ ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʪʘ ʨʝʘʣʴʥʠʤʠ ʤʦʞʣʠʚʦʩʪʷʤʠ ʾʭ ʫʧʨʦʚʘʜʞʝʥʥʷ. ʎʝ ʧʽʜʪʚʝʨʜʞʫʻ ʜʦʮʽʣʴʥʽʩʪʴ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʣʘʩʪʝʨʥʦʛʦ ʘʥʘʣʽʟʫ ʜʣʷ ʚʠʷʚʣʝʥʥʷ ʪʠʧʦʚʠʭ ʧʨʦʬʽʣʽʚ ʦʮʽʥʶʚʘʥʥʷ ʪʘ 

ʬʦʨʤʫʚʘʥʥʷ ʙʽʣʴʰ ʜʠʬʝʨʝʥʮʽʡʦʚʘʥʠʭ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʧʽʜʭʦʜʽʚ. 

 

 

ʈʠʩʫʥʦʢ 3.19 ï ɼʝʥʜʨʦʛʨʘʤʘ ʢʣʘʩʪʝʨʠʟʘʮʽʾ ʨʝʩʧʦʥʜʝʥʪʽʚ ʟʘ ʢʣʶʯʦʚʠʤʠ ʟʤʽʥʥʠʤʠ 

ʜʦʩʣʽʜʞʝʥʥʷ (ʜʞʝʨʝʣʦ: ʩʬʦʨʤʦʚʘʥʦ ʟʘʩʦʙʘʤʠ IBM SPSS Statistics ʥʘ ʦʩʥʦʚʽ 

ʨʝʟʫʣʴʪʘʪʽʚ ʘʥʢʝʪʫʚʘʥʥʷ) 

 

ɿ ʨʝʟʫʣʴʪʘʪʘʤʠ ʢʣʘʩʪʝʨʥʦʛʦ ʘʥʘʣʽʟʫ ʫʟʛʦʜʞʫʻʪʴʩʷ ʨʠʩ. 3.20 ʪʘ ʥʘʦʯʥʦ 

ʧʽʜʪʚʝʨʜʞʫʻ ʚʽʜʤʽʥʥʦʩʪʽ ʤʽʞ ʚʠʜʽʣʝʥʠʤʠ ʢʣʘʩʪʝʨʘʤʠ ʟʘ ʨʽʚʥʝʤ ʦʮʽʥʦʢ ʢʣʶʯʦʚʠʭ 

ʟʤʽʥʥʠʭ. ɿʦʢʨʝʤʘ, ʢʣʘʩʪʝʨ 1 ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʥʘʡʚʠʱʦʶ ʛʦʪʦʚʥʽʩʪʶ ʜʦ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʧʨʠ ʥʘʡʥʠʞʯʦʤʫ ʨʽʚʥʽ ʙʘʨôʻʨʽʚ, ʢʣʘʩʪʝʨ 2 ʧʦʻʜʥʫʻ ʚʠʩʦʢʽ ʦʮʽʥʢʠ 

ʦʩʥʦʚʥʠʭ ʙʣʦʢʽʚ ʽʟ ʥʘʡʙʽʣʴʰʠʤ ʙʘʨôʻʨʥʠʤ ʥʘʚʘʥʪʘʞʝʥʥʷʤ, ʪʦʜʽ ʷʢ ʢʣʘʩʪʝʨ 3, ʧʦʧʨʠ 
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ʚʽʜʥʦʩʥʦ ʚʠʩʦʢʽ ʝʢʦʥʦʤʽʯʥʽ ʪʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʽ ʦʮʽʥʢʠ, ʜʝʤʦʥʩʪʨʫʻ ʥʘʡʥʠʞʯʫ 

ʟʘʛʘʣʴʥʫ ʛʦʪʦʚʥʽʩʪʴ ʜʦ ʪʨʘʥʩʬʦʨʤʘʮʽʾ. 

 

 

ʈʠʩʫʥʦʢ 3.20 ï ʇʦʨʽʚʥʷʥʥʷ ʩʝʨʝʜʥʽʭ ʟʥʘʯʝʥʴ ʢʣʶʯʦʚʠʭ ʟʤʽʥʥʠʭ ʫ ʚʠʜʽʣʝʥʠʭ 

ʢʣʘʩʪʝʨʘʭ (ʜʞʝʨʝʣʦ: ʩʬʦʨʤʦʚʘʥʦ ʟʘʩʦʙʘʤʠ IBM SPSS Statistics ʥʘ ʦʩʥʦʚʽ 

ʨʝʟʫʣʴʪʘʪʽʚ ʘʥʢʝʪʫʚʘʥʥʷ) 

 

ʈʝʟʫʣʴʪʘʪʠ ʢʣʘʩʪʝʨʥʦʛʦ ʘʥʘʣʽʟʫ ʜʦʟʚʦʣʠʣʠ ʚʠʦʢʨʝʤʠʪʠ ʪʨʠ ʚʽʜʥʦʩʥʦ 

ʦʜʥʦʨʽʜʥʽ ʛʨʫʧʠ ʨʝʩʧʦʥʜʝʥʪʽʚ, ʱʦ ʚʽʜʦʙʨʘʞʘʶʪʴ ʨʽʟʥʽ ʧʨʦʬʽʣʽ ʩʧʨʠʡʥʷʪʪʷ 

ʛʦʪʦʚʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʥʘ ʟʘʩʘʜʘʭ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ.  

ʂʣʘʩʪʝʨ 1 ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʧʦʤʽʨʥʠʤʠ ʦʮʽʥʢʘʤʠ ʦʩʥʦʚʥʠʭ ʙʣʦʢʽʚ ʧʨʠ 

ʥʘʡʥʠʞʯʦʤʫ ʨʽʚʥʽ ʙʘʨôʻʨʽʚ ʽ ʥʘʡʚʠʱʽʡ ʛʦʪʦʚʥʦʩʪʽ ʜʦ ʪʨʘʥʩʬʦʨʤʘʮʽʾ, ʱʦ ʩʚʽʜʯʠʪʴ 

ʧʨʦ ʥʘʷʚʥʽʩʪʴ ʩʧʨʠʷʪʣʠʚʠʭ ʦʨʛʘʥʽʟʘʮʽʡʥʠʭ ʧʝʨʝʜʫʤʦʚ ʜʣʷ ʧʦʩʪʫʧʦʚʦʛʦ 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ ʙʝʟ ʩʫʪʪʻʚʦʛʦ ʦʧʦʨʫ ʟʤʽʥʘʤ. 

ʂʣʘʩʪʝʨ 2 ʧʦʻʜʥʫʻ ʚʽʜʥʦʩʥʦ ʚʠʩʦʢʽ ʦʮʽʥʢʠ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ, ʝʢʦʥʦʤʽʯʥʦʛʦ ʪʘ 

ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʦʛʦ ʙʣʦʢʽʚ ʽʟ ʥʘʡʙʽʣʴʰʠʤ ʙʘʨôʻʨʥʠʤ ʥʘʚʘʥʪʘʞʝʥʥʷʤ, ʱʦ ʚʢʘʟʫʻ 
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ʥʘ ʧʦʪʨʝʙʫ ʚ ʮʽʣʝʩʧʨʷʤʦʚʘʥʦʤʫ ʫʩʫʥʝʥʥʽ ʽʥʩʪʠʪʫʮʽʡʥʠʭ, ʬʽʥʘʥʩʦʚʠʭ ʪʘ 

ʦʨʛʘʥʽʟʘʮʽʡʥʠʭ ʦʙʤʝʞʝʥʴ ʜʣʷ ʨʝʘʣʽʟʘʮʽʾ ʥʘʷʚʥʦʛʦ ʧʦʪʝʥʮʽʘʣʫ ʨʦʟʚʠʪʢʫ.  

ʂʣʘʩʪʝʨ 3, ʧʦʧʨʠ ʚʠʩʦʢʽ ʦʮʽʥʢʠ ʝʢʦʥʦʤʽʯʥʦʛʦ ʪʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʦʛʦ 

ʙʣʦʢʽʚ, ʜʝʤʦʥʩʪʨʫʻ ʥʘʡʥʠʞʯʫ ʛʦʪʦʚʥʽʩʪʴ ʜʦ ʪʨʘʥʩʬʦʨʤʘʮʽʾ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ 

ʚʥʫʪʨʽʰʥʶ ʜʠʩʧʨʦʧʦʨʮʽʶ ʚ ʦʮʽʥʮʽ ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʠʭ ʧʨʦʮʝʩʽʚ ʽ ʥʝʦʙʭʽʜʥʽʩʪʴ 

ʧʦʩʠʣʝʥʥʷ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʢʦʦʨʜʠʥʘʮʽʾ, ʢʦʤʫʥʽʢʘʮʽʾ ʟʤʽʥ ʪʘ ʤʦʪʠʚʘʮʽʡʥʦʾ ʧʽʜʪʨʠʤʢʠ 

ʧʝʨʩʦʥʘʣʫ. ʆʪʞʝ, ʢʣʘʩʪʝʨʥʠʡ ʘʥʘʣʽʟ ʧʽʜʪʚʝʨʜʞʫʻ ʥʝʦʜʥʦʨʽʜʥʽʩʪʴ ʦʮʽʥʦʢ ʫ ʤʝʞʘʭ 

ʚʠʙʽʨʢʠ ʪʘ ʜʦʮʽʣʴʥʽʩʪʴ ʜʠʬʝʨʝʥʮʽʡʦʚʘʥʦʛʦ ʧʽʜʭʦʜʫ ʜʦ ʫʧʨʘʚʣʽʥʥʷ ʪʝʭʥʦʣʦʛʽʯʥʠʤʠ, 

ʝʢʦʥʦʤʽʯʥʠʤʠ, ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʤʠ ʽ ʨʠʟʠʢʦʚʠʤʠ ʩʢʣʘʜʦʚʠʤʠ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ. 

ʈʝʟʫʣʴʪʘʪʠ ʧʨʦʚʝʜʝʥʦʛʦ ʘʥʘʣʽʟʫ ʚ ʤʝʞʘʭ ʧʽʜʨʦʟʜʽʣʫ 3.2 ʧʽʜʪʚʝʨʜʠʣʠ, ʱʦ 

ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʤʘʻ 

ˇʨʫʥʪʫʚʘʪʠʩʷ ʥʘ ʢʦʤʧʣʝʢʩʥʦʤʫ ʚʨʘʭʫʚʘʥʥʽ ʪʝʭʥʦʣʦʛʽʯʥʠʭ, ʝʢʦʥʦʤʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʦ-

ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʙʘʨôʻʨʥʠʭ ʯʠʥʥʠʢʽʚ. ʈʝʟʫʣʴʪʘʪʠ ʘʥʢʝʪʫʚʘʥʥʷ ʪʘ ʾʭ ʩʪʘʪʠʩʪʠʯʥʝ 

ʦʧʨʘʮʶʚʘʥʥʷ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʧʨʦʛʨʘʤʥʦʛʦ ʧʘʢʝʪʘ SPSS ʟʘʩʚʽʜʯʠʣʠ, ʱʦ 

ʨʝʩʧʦʥʜʝʥʪʠ ʟʘʛʘʣʦʤ ʧʦʟʠʪʠʚʥʦ ʦʮʽʥʶʶʪʴ ʝʢʦʥʦʤʽʯʥʽ ʪʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʽ 

ʝʬʝʢʪʠ ʚʧʨʦʚʘʜʞʝʥʥʷ ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʪʦʜʽ ʷʢ ʨʽʚʝʥʴ ʬʘʢʪʠʯʥʦʾ 

ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʟʨʽʣʦʩʪʽ ʪʘ ʟʘʛʘʣʴʥʦʾ ʛʦʪʦʚʥʦʩʪʽ ʢʦʤʧʘʥʽʡ ʜʦ ʪʨʘʥʩʬʦʨʤʘʮʽʾ 

ʟʘʣʠʰʘʻʪʴʩʷ ʧʦʤʽʨʥʠʤ. ʌʘʢʪʦʨʥʠʡ ʘʥʘʣʽʟ ʧʽʜʪʚʝʨʜʠʚ ʜʦʮʽʣʴʥʽʩʪʴ ʛʨʫʧʫʚʘʥʥʷ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʫ ʪʝʭʥʦʣʦʛʽʯʥʠʡ, ʝʢʦʥʦʤʽʯʥʠʡ ʽ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʡ 

ʙʣʦʢʠ, ʘ ʢʦʨʝʣʷʮʽʡʥʠʡ ʽ ʨʝʛʨʝʩʽʡʥʠʡ ʘʥʘʣʽʟʠ ʚʠʷʚʠʣʠ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʡ 

ʧʦʟʠʪʠʚʥʠʡ ʚʧʣʠʚ ʮʠʭ ʙʣʦʢʽʚ ʥʘ ʛʦʪʦʚʥʽʩʪʴ ʢʦʤʧʘʥʽʡ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʦʾ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʧʨʠ ʦʜʥʦʯʘʩʥʦʤʫ ʥʝʛʘʪʠʚʥʦʤʫ ʚʧʣʠʚʽ ʙʘʨôʻʨʥʠʭ ʯʠʥʥʠʢʽʚ. 

ʂʣʘʩʪʝʨʥʠʡ ʘʥʘʣʽʟ, ʩʚʦʻʶ ʯʝʨʛʦʶ, ʜʦʟʚʦʣʠʚ ʚʠʦʢʨʝʤʠʪʠ ʪʠʧʦʚʽ ʧʨʦʬʽʣʽ ʩʧʨʠʡʥʷʪʪʷ 

ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʦʾ ʛʦʪʦʚʥʦʩʪʽ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʥʝʦʜʥʦʨʽʜʥʽʩʪʴ ʦʮʽʥʦʢ ʫ ʤʝʞʘʭ 

ʚʠʙʽʨʢʠ. ʊʘʢʠʤ ʯʠʥʦʤ, ʝʬʝʢʪʠʚʥʘ ʩʪʨʘʪʝʛʽʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʧʦʚʠʥʥʘ ʧʝʨʝʜʙʘʯʘʪʠ ʧʦʻʜʥʘʥʥʷ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʤʦʜʝʨʥʽʟʘʮʽʾ, 

ʝʢʦʥʦʤʽʯʥʦʾ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ, ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʪʘ 

ʩʠʩʪʝʤʥʦʛʦ ʟʥʠʞʝʥʥʷ ʙʘʨôʻʨʽʚ ʫʧʨʦʚʘʜʞʝʥʥʷ ʽʥʥʦʚʘʮʽʡ, ʱʦ ʚ ʩʫʢʫʧʥʦʩʪʽ ʬʦʨʤʫʻ 

ʧʽʜˇʨʫʥʪʷ ʜʣʷ ʚʧʨʦʚʘʜʞʝʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʫ ʛʘʣʫʟʽ. 
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3.3 ʅʘʧʨʷʤʠ ʧʽʜʚʠʱʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ  ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʚ 

ʫʤʦʚʘʭ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ 

 

 

ʉʫʯʘʩʥʽ ʪʝʤʧʠ ʽʥʬʦʨʤʘʮʽʡʥʦʛʦ ʦʙʤʽʥʫ ʚ ʛʣʦʙʘʣʴʥʽʡ ʝʢʦʥʦʤʽʮʽ, ʜʠʥʘʤʽʯʥʽ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ, ʘ ʪʘʢʦʞ ʧʦʷʚʘ ʨʽʟʥʦʩʧʨʷʤʦʚʘʥʠʭ ʟʘ 

ʭʘʨʘʢʪʝʨʦʤ ʽ ʤʘʩʰʪʘʙʦʤ ʧʦʜʽʡ ʫ ʟʦʚʥʽʰʥʴʦʤʫ ʩʝʨʝʜʦʚʠʱʽ ʟʫʤʦʚʣʶʶʪʴ ʥʝʦʙʭʽʜʥʽʩʪʴ 

ʫʧʨʦʚʘʜʞʝʥʥʷ ʩʠʩʪʝʤʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʜʣʷ ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, 

ʜʽʷʣʴʥʽʩʪʴ ʷʢʠʭ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʟʘʣʝʞʠʪʴ ʚʽʜ ʟʘʟʥʘʯʝʥʠʭ ʫʤʦʚ. ʄʝʪʦʶ ʪʘʢʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ ʻ ʧʨʦʛʥʦʟʫʚʘʥʥʷ ʡʤʦʚʽʨʥʦʩʪʽ ʥʘʩʪʘʥʥʷ ʥʝʩʧʨʠʷʪʣʠʚʠʭ ʧʦʜʽʡ, 

ʦʮʽʥʶʚʘʥʥʷ ʧʦʪʝʥʮʽʡʥʠʭ ʚʪʨʘʪ ʽ ʬʦʨʤʫʚʘʥʥʷ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ, ʩʧʨʷʤʦʚʘʥʠʭ 

ʥʘ ʟʙʝʨʝʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ ʧʘʨʘʤʝʪʨʽʚ, ʱʦ ʟʘʙʝʟʧʝʯʫʶʪʴ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʙʽʟʥʝʩʫ. 

ɺ ʫʤʦʚʘʭ ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʾ ʚʽʡʥʠ, ʝʥʝʨʛʝʪʠʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ, ʣʦʛʽʩʪʠʯʥʠʭ 

ʦʙʤʝʞʝʥʴ ʽ ʚʠʩʦʢʠʭ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʨʠʟʠʢʽʚ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʬʘʢʪʠʯʥʦ 

ʧʝʨʝʪʚʦʨʶʻʪʴʩʷ ʥʘ ʦʜʠʥ ʽʟ ʢʣʶʯʦʚʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ ʟʘʙʝʟʧʝʯʝʥʥʷ ʙʝʟʧʝʨʝʨʚʥʦʩʪʽ 

ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ. ɿʘ ʪʘʢʠʭ 

ʫʤʦʚ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʚʠʩʪʫʧʘʻ ʥʝ ʣʠʰʝ ʝʣʝʤʝʥʪʦʤ ʦʧʝʨʘʮʽʡʥʦʛʦ ʢʦʥʪʨʦʣʶ, ʘ 

ʡ ʚʘʞʣʠʚʦʶ ʩʢʣʘʜʦʚʦʶ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʪʽʩʥʦ ʧʦʚôʷʟʘʥʦʶ ʟ 

ʪʝʭʥʦʣʦʛʽʯʥʦʶ ʪʨʘʥʩʬʦʨʤʘʮʽʻʶ ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷʤ ʽʥʥʦʚʘʮʽʡ. 

ʋ ʤʝʞʘʭ ʜʠʩʝʨʪʘʮʽʡʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʨʦʟʨʦʙʣʝʥʦ ʘʣʛʦʨʠʪʤ ʽʥʪʝʛʨʘʮʽʾ 

ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʫ ʧʨʦʮʝʩ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʣʘʥʫʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ, ʱʦ ʢʦʥʮʝʧʪʫʘʣʴʥʦ ʚʽʜʦʙʨʘʞʝʥʦ ʥʘ ʨʠʩ. 3.21. 

ɿʘʧʨʦʧʦʥʦʚʘʥʠʡ ʘʣʛʦʨʠʪʤ ʧʝʨʝʜʙʘʯʘʻ ʧʦʝʪʘʧʥʫ ʽʜʝʥʪʠʬʽʢʘʮʽʶ, ʘʥʘʣʽʟ, ʦʮʽʥʶʚʘʥʥʷ 

ʪʘ ʤʦʥʽʪʦʨʠʥʛ ʨʠʟʠʢʽʚ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʪʝʭʥʦʣʦʛʽʯʥʠʭ, ʝʢʦʥʦʤʽʯʥʠʭ, ʝʢʦʣʦʛʽʯʥʠʭ, 

ʩʦʮʽʘʣʴʥʠʭ ʽ ʙʝʟʧʝʢʦʚʠʭ ʯʠʥʥʠʢʽʚ. 

ʇʨʦʮʝʩ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʤʘʻ ʙʝʟʧʝʨʝʨʚʥʠʡ ʭʘʨʘʢʪʝʨ ʽ ʧʝʨʝʜʙʘʯʘʻ 

ʜʦʪʨʠʤʘʥʥʷ ʟʘʛʘʣʴʥʦʾ ʣʦʛʽʢʠ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʧʨʦʮʝʜʫʨ. ɺʦʜʥʦʯʘʩ ʩʫʚʦʨʝ 

ʜʦʪʨʠʤʘʥʥʷ ʧʦʩʣʽʜʦʚʥʦʩʪʽ ʝʪʘʧʽʚ ʥʝ ʻ ʦʙʦʚôʷʟʢʦʚʠʤ, ʦʩʢʽʣʴʢʠ ʚ ʨʝʘʣʴʥʠʭ ʫʤʦʚʘʭ 

ʤʦʞʣʠʚʽ ʟʚʦʨʦʪʥʽ ʧʝʨʝʭʦʜʠ ʤʽʞ ʝʪʘʧʘʤʠ, ʾʭ ʧʘʨʘʣʝʣʴʥʘ ʨʝʘʣʽʟʘʮʽʷ ʪʘ ʘʜʘʧʪʘʮʽʷ ʜʦ 

ʟʤʽʥ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ.  
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ʄʘʪʝʨʽʘʣʴʥʽ 

ʧʦʪʦʢʠ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʈʠʩʫʥʦʢ 3.21 ï ʄʦʜʝʣʴ ʧʨʦʮʝʩʫ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

(ʜʞʝʨʝʣʦ: ʨʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʦʤ) 

1. ʄʦʥʽʪʦʨʠʥʛ ʟʘ ʜʽʷʣʴʥʽʩʪʶ ʥʘʬʪʦʛʘʟʦʚʦʾ 

ʢʦʤʧʘʥʽʾ ʽ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ  

2. ɯʜʝʥʪʠʬʽʢʘʮʽʷ ʽ ʢʣʘʩʠʬʽʢʘʮʽʷ ʨʠʟʠʢʽʚ, ʷʢʽ 

ʚʧʣʠʚʘʶʪʴ ʥʘ ʜʽʷʣʴʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚ 

ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ 

3. ʉʧʽʚʩʪʘʚʣʝʥʥʷ ʚʠʷʚʣʝʥʦʛʦ ʨʠʟʠʢʫ ʟ KPI 

ʜʽʷʣʴʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ 

5. ʈʦʟʨʦʙʢʘ ʤʝʪʦʜʽʚ ʟʥʠʞʝʥʥʷ ʨʠʟʠʢʽʚ 

6. ɺʥʝʩʝʥʥʷ ʘʥʪʠʨʠʟʠʢʦʚʠʭ ʟʘʭʦʜʽʚ ʫ ʧʨʦʛʨʘʤʫ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʢʦʤʧʘʥʽʾ 

ʈʽʚʝʥʴ ʨʠʟʠʢʫ 

ʧʨʠʡʥʷʪʥʠʡ? 

ʇ
ʽ
ʜ
ʩ
ʠ
ʩ
ʪ
ʝ
ʤ
ʘ
 
ʫ
ʧ
ʨ
ʘ
ʚ
ʣ
ʽ
ʥ
ʥ
ʷ
 
ʨ
ʠ
ʟ
ʠ
ʢ
ʦ
ʤ

 

ʌ
ʦ
ʨ
ʤ
ʫ
ʚ
ʘ
ʥ
ʥ
ʷ
 
ʪ
ʠ
ʧ
ʦ
ʚ
ʦ
ʛ
ʦ
 
ʨ
ʝ
ʻ
ʩ
ʪ
ʨ
ʫ
 
ʨ
ʠ
ʟ
ʠ
ʢ
ʽ
ʚ

 

ʂ
ʦ
ʦ
ʨ
ʜ
ʠ
ʥ
ʘ
ʮ
ʽ
ʷ
 
ʧ
ʨ
ʦ
ʮ
ʝ
ʩ
ʫ
 
ʫ
ʧ
ʨ
ʘ
ʚ
ʣ
ʽ
ʥ
ʥ
ʷ
 
ʨ
ʠ
ʟ
ʠ
ʢ
ʦ
ʤ

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ʉ
ʠ
ʩ
ʪ
ʝ
ʤ
ʘ
 
ʩ
ʪ
ʨ
ʘ
ʪ
ʝ
ʛ
ʽ
ʯ
ʥ
ʦ
ʛ
ʦ
 
ʧ
ʣ
ʘ
ʥ
ʫ
ʚ
ʘ
ʥ
ʥ
ʷ
 

ʥ
ʘ
ʬ
ʪ
ʦ
ʛ
ʘ
ʟ
ʦ
ʚ
ʦ
ʾ

 ʢ
ʦ
ʤ
ʧ
ʘ
ʥ
ʽ
ʾ

 

ɿʦʚʥʽʰʥʻ 

ʩʝʨʝʜʦʚʠʱʝ 

ɺʥʫʪʨʽʰʥʻ 

ʩʝʨʝʜʦʚʠʱʝ 

ɿʚʦʨʦʪʥʽʡ 

ʟʚôʷʟʦʢ 

ʊʘʢ 

ʅ ̔

4. ʆʮʽʥʢʘ ʨʽʚʥʷ ʨʠʟʠʢʫ ʟʘ ʟʤʽʥʦʶ KPI 
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ɿʙʽʨ, ʩʠʩʪʝʤʘʪʠʟʘʮʽʶ ʪʘ ʘʥʘʣʽʟ ʟʦʚʥʽʰʥʽʭ ʽ ʚʥʫʪʨʽʰʥʽʭ ʬʘʢʪʦʨʽʚ ʟʤʽʥ ʙʽʟʥʝʩ-

ʩʝʨʝʜʦʚʠʱʘ, ʱʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʨʽʚʝʥʴ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʙʫʣʦ 

ʨʦʟʛʣʷʥʫʪʦ ʫ ʧʦʧʝʨʝʜʥʽʭ ʧʽʜʨʦʟʜʽʣʘʭ ʪʨʝʪʴʦʛʦ ʨʦʟʜʽʣʫ. ʅʘ ʧʝʨʰʦʤʫ ʝʪʘʧʽ 

ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʧʨʠʥʮʠʧʦʚʦ ʚʘʞʣʠʚʠʤ ʻ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʦʩʪʽʡʥʦʛʦ 

ʤʦʥʽʪʦʨʠʥʛʫ ʪʘ ʘʥʘʣʽʪʠʯʥʦʾ ʦʙʨʦʙʢʠ ʚʭʽʜʥʦʾ ʽʥʬʦʨʤʘʮʽʾ. ʅʘʩʪʫʧʥʠʤ ʝʪʘʧʦʤ ʻ 

ʽʜʝʥʪʠʬʽʢʘʮʽʷ ʪʘ ʢʣʘʩʠʬʽʢʘʮʽʷ ʨʠʟʠʢʦʫʪʚʦʨʶʚʘʣʴʥʠʭ ʬʘʢʪʦʨʽʚ, ʱʦ ʜʦʟʚʦʣʷʻ 

ʚʽʜʦʢʨʝʤʠʪʠ ʩʠʩʪʝʤʘʪʠʯʥʦ ʧʦʚʪʦʨʶʚʘʥʽ ʧʦʜʽʾ ʚʽʜ ʚʠʧʘʜʢʦʚʠʭ ʚʧʣʠʚʽʚ ʥʘ ʜʽʷʣʴʥʽʩʪʴ 

ʢʦʤʧʘʥʽʡ, ʟʦʢʨʝʤʘ ʫ ʤʝʞʘʭ ʨʝʘʣʽʟʘʮʽʾ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʻʢʪʽʚ. ʅʘ ʮʴʦʤʫ ʝʪʘʧʽ 

ʨʠʟʠʢʠ ʤʘʶʪʴ ʙʫʪʠ ʦʧʠʩʘʥʽ ʫ ʬʦʨʤʽ, ʜʦʩʪʫʧʥʽʡ ʜʣʷ ʨʦʟʫʤʽʥʥʷ ʚʩʽʤʘ ʫʯʘʩʥʠʢʘʤʠ 

ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʽ ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ, ʱʦ ʩʪʚʦʨʶʻ ʧʽʜˇʨʫʥʪʷ ʜʣʷ ʾʭ ʧʦʜʘʣʴʰʦʾ 

ʢʽʣʴʢʽʩʥʦʾ ʪʘ ʷʢʽʩʥʦʾ ʦʮʽʥʢʠ. 

ʈʽʟʥʦʤʘʥʽʪʪʷ ʧʽʜʭʦʜʽʚ ʜʦ ʢʣʘʩʠʬʽʢʘʮʽʾ ʨʠʟʠʢʽʚ ʟʫʤʦʚʣʝʥʝ ʧʦʩʪʽʡʥʦʶ ʧʦʷʚʦʶ 

ʥʦʚʠʭ ʪʠʧʽʚ ʟʘʛʨʦʟ, ʱʦ ʚʠʥʠʢʘʶʪʴ ʫʥʘʩʣʽʜʦʢ ʨʦʟʚʠʪʢʫ ʪʝʭʥʦʣʦʛʽʡ, ʮʠʬʨʦʚʽʟʘʮʽʾ, 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʠʭ ʨʠʥʢʽʚ ʽ ʧʦʩʠʣʝʥʥʷ ʛʝʦʧʦʣʽʪʠʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ. 

ɺʦʜʥʦʯʘʩ ʚʠʢʦʨʠʩʪʘʥʥʷ ʘʧʨʦʙʦʚʘʥʠʭ ʥʘʫʢʦʚʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʩʠʩʪʝʤʘʪʠʟʘʮʽʾ ʨʠʟʠʢʽʚ 

ʜʘʻ ʟʤʦʛʫ ʩʪʨʫʢʪʫʨʦʚʘʥʦ ʘʥʘʣʽʟʫʚʘʪʠ ʩʢʣʘʜʥʽ ʫʧʨʘʚʣʽʥʩʴʢʽ ʩʠʪʫʘʮʽʾ ʪʘ ʬʦʨʤʫʚʘʪʠ 

ʝʬʝʢʪʠʚʥʽ ʢʦʨʠʛʫʚʘʣʴʥʽ ʨʽʰʝʥʥʷ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʯʠʥʥʠʢʘ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ 

ʤʘʡʙʫʪʥʴʦʛʦ. 

ʂʣʘʩʠʬʽʢʘʮʽʷ ʨʠʟʠʢʽʚ ʥʘ ʦʩʥʦʚʽ ʚʠʟʥʘʯʝʥʠʭ ʢʨʠʪʝʨʽʾʚ ʜʦʟʚʦʣʷʻ ʥʝ ʣʠʰʝ 

ʩʬʦʨʤʫʚʘʪʠ ʧʦʚʥʠʡ ʽ ʜʦʩʪʦʚʽʨʥʠʡ ʾʭ ʧʝʨʝʣʽʢ, ʘ ʡ ʦʙʨʘʪʠ ʘʜʝʢʚʘʪʥʽ ʤʝʪʦʜʠ 

ʝʢʦʥʦʤʽʯʥʦʾ ʦʮʽʥʢʠ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʦʛʦ ʨʝʘʛʫʚʘʥʥʷ. ʇʦʜʘʣʴʰʠʤ ʝʪʘʧʦʤ ʻ 

ʚʩʪʘʥʦʚʣʝʥʥʷ ʚʟʘʻʤʦʟʚôʷʟʢʫ ʤʽʞ ʨʠʟʠʢʦʚʠʤʠ ʧʦʜʽʷʤʠ ʪʘ ʢʣʶʯʦʚʠʤʠ ʧʦʢʘʟʥʠʢʘʤʠ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ (KPI), ʱʦ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʠʡ ʽ 

ʚʠʨʦʙʥʠʯʠʡ ʩʪʘʥ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ɿ ʦʛʣʷʜʫ ʥʘ ʤʝʪʫ ʜʘʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ, ʜʣʷ ʦʮʽʥʶʚʘʥʥʷ ʚʧʣʠʚʫ ʨʠʟʠʢʽʚ 

ʜʦʮʽʣʴʥʦ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʦʙʤʝʞʝʥʠʡ ʧʝʨʝʣʽʢ ʫʟʘʛʘʣʴʥʝʥʠʭ KPI, ʟʦʢʨʝʤʘ: ʚʘʣʦʚʫ 

ʚʠʨʫʯʢʫ, ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʧʨʦʜʘʞʽʚ, ʢʦʝʬʽʮʽʻʥʪʠ ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, 

EBITDA, ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʘʢʪʠʚʽʚ ʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʨʽʚʝʥʴ ʽʥʚʝʩʪʠʮʽʡ (CAPEX), 

ʙʦʨʛʦʚʝ ʥʘʚʘʥʪʘʞʝʥʥʷ, ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ ʧʨʘʮʽ, ʧʣʠʥʥʽʩʪʴ ʢʘʜʨʽʚ ʽ ʚʠʪʨʘʪʠ ʥʘ 

ʨʦʟʚʠʪʦʢ ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ. ʌʘʢʪʠʯʥʫ ʜʠʥʘʤʽʢʫ ʦʙʨʘʥʠʭ ʢʣʶʯʦʚʠʭ ʧʦʢʘʟʥʠʢʽʚ 
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ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʣʷ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè, ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ ɸʊ 

çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʫʟʘʛʘʣʴʥʝʥʦ ʚ ʪʘʙʣ. 3.19, ʱʦ ʜʦʟʚʦʣʷʻ ʟʜʽʡʩʥʠʪʠ 

ʧʦʨʽʚʥʷʣʴʥʠʡ ʘʥʘʣʽʟ ʨʠʟʠʢʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʤʝʞʘʭ ʫʢʨʘʾʥʩʴʢʦʛʦ ʥʘʬʪʦʛʘʟʦʚʦʛʦ 

ʩʝʢʪʦʨʫ. 

 

ʊʘʙʣʠʮʷ 3.19 ï ɼʠʥʘʤʽʢʘ ʢʣʶʯʦʚʠʭ ʧʦʢʘʟʥʠʢʽʚ ʝʬʝʢʪʠʚʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [133-135]) 

ʇʦʢʘʟʥʠʢ ʌʦʨʤʫʣʘ ʨʦʟʨʘʭʫʥʢʫ 

ʅɸʂ 

çʅʘʬʪʦʛʘʟ 

ʋʢʨʘʾʥʠè 

ɸʊ 

çʋʢʨʥʘʬʪʘè 

ɸʊ çʋʢʨʛʘʟ-

ʚʠʜʦʙʫʚʘʥʥʷè 

ʂʦʝʬʽʮʽʻʥʪ ʟʥʠʞʝʥʥʷ 

ʚʠʪʨʘʪ 

ɺʠʪʨʘʪʠ ʧʦʧʝʨ. ʨʦʢʫ / 

ʚʠʪʨʘʪʠ ʧʦʪʦʯʥʦʛʦ ʨʦʢʫ 
1,18 1,07 1,12 

ɼʦʭʽʜʥʽʩʪʴ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ (ROE), % 

(ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ / 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ) Ĭ100 
9,01 17,94 13,07 

EBITDA, ʤʣʨʜ ʛʨʥ 
ʆʧʝʨʘʮʽʡʥʠʡ ʧʨʠʙʫʪʦʢ 

+ ɸʤʦʨʪʠʟʘʮʽʷ 
51,1 21,6 27,5 

CAPEX (ʽʥʚʝʩʪʠʮʽʾ ʫ 

ʤʦʜʝʨʥʽʟʘʮʽʶ ʪʘ 

ʨʦʟʚʠʪʦʢ), ʤʣʨʜ ʛʨʥ 

ɯʥʚʝʩʪʠʮʽʾ ʚ ʦʩʥʦʚʥʽ 

ʟʘʩʦʙʠ 
62,0 9,6 38,4 

ʂʦʝʬʽʮʽʻʥʪ 

ʙʦʨʛʦʚʦʛʦ 

ʥʘʚʘʥʪʘʞʝʥʥʷ 

ɿʦʙʦʚôʷʟʘʥʥʷ / ɸʢʪʠʚʠ 0,38 0,33 0,32 

ʈʝʥʪʘʙʝʣʴʥʽʩʪʴ 

ʧʨʦʜʘʞʽʚ ʟʘ 

EBITDA, % 

(EBITDA / ɼʦʭʽʜ) Ĭ100 17,1 21,9 19,7 

ʊʝʤʧ ʟʨʦʩʪʘʥʥʷ 

ʚʠʪʨʘʪ ʥʘ ʥʘʚʯʘʥʥʷ 

ʧʝʨʩʦʥʘʣʫ, % 

((ɺʠʪʨʘʪʠ ʧʦʪʦʯʥʦʛʦ 

ʨʦʢʫ ï ʧʦʧʝʨ. ʨʦʢʫ) / 

ʧʦʧʝʨ. ʈʦʢʫ) Ĭ100 

17,8 9,4 14,6 

ʂʦʝʬʽʮʽʻʥʪ 

ʧʣʠʥʥʦʩʪʽ ʢʘʜʨʽʚ, % 

(ʂʽʣʴʢʽʩʪʴ ʟʚʽʣʴʥʝʥʠʭ / 

ʩʝʨʝʜʥʴʦʦʙʣʽʢʦʚʘ 

ʯʠʩʝʣʴʥʽʩʪʴ) Ĭ100 

15,2 21,6 17,9 

 

ɿʚʘʞʘʶʯʠ ʥʘ ʙʘʛʘʪʦʬʘʢʪʦʨʥʠʡ ʭʘʨʘʢʪʝʨ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ, ʜʦʮʽʣʴʥʠʤ ʻ ʟʘʩʪʦʩʫʚʘʥʥʷ ʤʘʪʨʠʯʥʦʛʦ ʘʥʘʣʽʟʫ ʨʠʟʠʢʽʚ, ʱʦ ʚʨʘʭʦʚʫʻ 

ʡʤʦʚʽʨʥʽʩʪʴ ʥʘʩʪʘʥʥʷ ʨʠʟʠʢʦʚʦʾ ʧʦʜʽʾ ʪʘ ʤʘʩʰʪʘʙ ʾʾ ʚʧʣʠʚʫ ʥʘ ʢʣʶʯʦʚʽ ʧʦʢʘʟʥʠʢʠ 

ʝʬʝʢʪʠʚʥʦʩʪʽ. ʋ ʤʝʞʘʭ ʜʦʩʣʽʜʞʝʥʥʷ ʧʦʙʫʜʦʚʘʥʦ ʤʘʪʨʠʮʶ ʨʠʟʠʢʽʚ (ʪʘʙʣ. 3.20), ʷʢʘ 

ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʬʘʢʪʠʯʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʘʭ, ʝʢʩʧʝʨʪʥʠʭ ʦʮʽʥʢʘʭ ʽ 

ʨʝʟʫʣʴʪʘʪʘʭ ʦʧʠʪʫʚʘʥʥʷ ʩʪʝʡʢʭʦʣʜʝʨʽʚ ʪʘ ʜʦʟʚʦʣʷʻ ʚʠʟʥʘʯʠʪʠ ʢʨʠʪʠʯʥʽ ʟʦʥʠ ʨʠʟʠʢʫ 

ʡ ʧʨʽʦʨʠʪʝʪʥʽ ʥʘʧʨʷʤʠ ʫʧʨʘʚʣʽʥʩʴʢʦʛʦ ʚʧʣʠʚʫ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ. 
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ʊʘʙʣʠʮʷ 3.20 ï ʄʘʪʨʠʮʷ ʨʠʟʠʢʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʋʢʨʘʾʥʠ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [130-132]) 

ɺʠʜ ʨʠʟʠʢʫ 
ʆʩʥʦʚʥʽ ʧʦʢʘʟʥʠʢʠ 

/ ̔ʥʜʠʢʘʪʦʨʠ 
ɯʤʦʚʽʨʥʽʩʪʴ ɺʧʣʠʚ 

ʈʽʚʝʥʴ 

ʨʠʟʠʢʫ 

ʅʘʡʙʽʣʴʰ 

ʚʨʘʟʣʠʚʘ 

ʢʦʤʧʘʥʽʷ 

ʌʽʥʘʥʩʦʚʠʡ 

ʨʠʟʠʢ 

EBITDA, 

ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ 

ʧʨʦʜʘʞʽʚ, 

ʣʽʢʚʽʜʥʽʩʪʴ, 

ʛʨʦʰʦʚʽ ʧʦʪʦʢʠ 

ʉʝʨʝʜʥʷ ɺʠʩʦʢʠʡ ɺʠʩʦʢʠʡ 
ɸʊ 

çʋʢʨʥʘʬʪʘè 

ɯʥʚʝʩʪʠʮʽʡʥʠʡ 

ʨʠʟʠʢ 

CAPEX, ʙʦʨʛʦʚʝ 

ʥʘʚʘʥʪʘʞʝʥʥʷ, 

ʩʪʨʫʢʪʫʨʘ 

ʬʽʥʘʥʩʫʚʘʥʥʷ, 

ʜʦʩʪʫʧ ʜʦ ʽʥʚʝʩʪ. 

ʨʝʩʫʨʩʽʚ 

ɺʠʩʦʢʘ ɺʠʩʦʢʠʡ ʂʨʠʪʠʯʥʠʡ 

ʅɸʂ 

çʅʘʬʪʦʛʘʟ 

ʋʢʨʘʾʥʠè 

ʂʨʝʜʠʪʥʠʡ 

ʨʠʟʠʢ 

ʂʦʝʬʽʮʽʻʥʪ 

ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ, 

ʧʦʢʨʠʪʪʷ ʚʽʜʩʦʪʢʽʚ, 

ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ 

ʉʝʨʝʜʥʷ ʉʝʨʝʜʥʽʡ ʉʝʨʝʜʥʽʡ 

ʅɸʂ 

çʅʘʬʪʦʛʘʟ 

ʋʢʨʘʾʥʠè 

ʆʧʝʨʘʮʽʡʥʠʡ 

ʨʠʟʠʢ 

ʂʦʝʬʽʮʽʻʥʪ 

ʟʥʠʞʝʥʥʷ ʚʠʪʨʘʪ, 

ʦʧʝʨʘʮʽʡʥʘ 

ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʉʝʨʝʜʥʷ ʉʝʨʝʜʥʽʡ ʉʝʨʝʜʥʽʡ 

ɸʊ 

çʋʢʨʛʘʟʚʠ-

ʜʦʙʫʚʘʥʥʷè 

ʂʘʜʨʦʚʠʡ 

ʨʠʟʠʢ 

ʇʣʠʥʥʽʩʪʴ ʢʘʜʨʽʚ, 

ʨʽʚʝʥʴ ʢʚʘʣʽʬʽʢʘʮʽʾ, 

ʚʠʪʨʘʪʠ ʥʘ 

ʥʘʚʯʘʥʥʷ 

ɺʠʩʦʢʘ ʉʝʨʝʜʥʽʡ ɺʠʩʦʢʠʡ 
ɸʊ 

çʋʢʨʥʘʬʪʘè 

ɯʥʥʦʚʘʮʽʡʥʦ-

ʪʝʭʥʦʣʦʛʽʯʥʠʡ 

ʨʠʟʠʢ 

CAPEX, ʨʽʚʝʥʴ 

ʦʥʦʚʣʝʥʥʷ ʘʢʪʠʚʽʚ, 

ʮʠʬʨʦʚʽʟʘʮʽʷ, 

ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʽʥʥʦʚʘʮʽʡ 

ʉʝʨʝʜʥʷ ɺʠʩʦʢʠʡ ɺʠʩʦʢʠʡ 

ɸʊ 

çʋʢʨʛʘʟʚʠ-

ʜʦʙʫʚʘʥʥʷè 

ʉʦʮʽʘʣʴʥʠʡ 

ʨʠʟʠʢ 

ɹʝʟʧʝʢʘ ʧʨʘʮʽ, 

ʽʥʚʝʩʪʠʮʽʾ ʚ 

ʧʝʨʩʦʥʘʣ, ʩʦʮʽʘʣʴʥʽ 

ʛʘʨʘʥʪʽʾ 

ʅʠʟʴʢʘ ʉʝʨʝʜʥʽʡ ʅʠʟʴʢʠʡ ʋʩʽ ʢʦʤʧʘʥʽʾ 

ɽʢʦʣʦʛʽʯʥʠʡ 

ʨʠʟʠʢ 

ɽʢʦʣʦʛʽʯʥʽ ʚʠʪʨʘʪʠ, 

ʚʠʢʠʜʠ, ʝʢʦʣʦʛʽʯʥʽ 

ʰʪʨʘʬʠ ʪʘ 

ʟʦʙʦʚôʷʟʘʥʥʷ 

ʉʝʨʝʜʥʷ ɺʠʩʦʢʠʡ ɺʠʩʦʢʠʡ 

ʅɸʂ 

çʅʘʬʪʦʛʘʟ 

ʋʢʨʘʾʥʠè 

ʉʪʨʘʪʝʛʽʯʥʠʡ 

ʨʠʟʠʢ 

ɿʘʣʝʞʥʽʩʪʴ ʚʽʜ 

ʜʝʨʞʘʚʥʦʾ 

ʧʦʣʽʪʠʢʠ, ʛʥʫʯʢʽʩʪʴ 

ʩʪʨʘʪʝʛʽʾ 

ɺʠʩʦʢʘ ɺʠʩʦʢʠʡ ʂʨʠʪʠʯʥʠʡ ʋʩʽ ʢʦʤʧʘʥʽʾ 

ɻʝʦʧʦʣʽʪʠʯʥʠʡ 

ʽ ʚʦʻʥʥʠʡ 

ʨʠʟʠʢ 

ʇʦʨʫʰʝʥʥʷ 

ʣʦʛʽʩʪʠʢʠ, 

ʨʫʡʥʫʚʘʥʥʷ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ 

ɺʠʩʦʢʘ ʂʨʠʪʠʯʥʠʡ ʂʨʠʪʠʯʥʠʡ ʋʩʽ ʢʦʤʧʘʥʽʾ 
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ʅʘ ʧʝʨʰʦʤʫ ʝʪʘʧʽ ʙʫʣʦ ʽʜʝʥʪʠʬʽʢʦʚʘʥʦ ʦʩʥʦʚʥʽ ʛʨʫʧʠ ʨʠʟʠʢʽʚ, ʱʦ ʤʘʶʪʴ 

ʥʘʡʙʽʣʴʰ ʩʫʪʪʻʚʠʡ ʚʧʣʠʚ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʢʦʤʧʘʥʽʡ, ʘ ʩʘʤʝ: 

ʬʽʥʘʥʩʦʚʽ, ʽʥʚʝʩʪʠʮʽʡʥʽ, ʢʨʝʜʠʪʥʽ, ʦʧʝʨʘʮʽʡʥʽ, ʢʘʜʨʦʚʽ, ʽʥʥʦʚʘʮʽʡʥʦ-ʪʝʭʥʦʣʦʛʽʯʥʽ, 

ʩʦʮʽʘʣʴʥʽ, ʝʢʦʣʦʛʽʯʥʽ, ʩʪʨʘʪʝʛʽʯʥʽ ʪʘ ʛʝʦʧʦʣʽʪʠʯʥʽ (ʚʦʻʥʥʽ) ʨʠʟʠʢʠ. ɼʨʫʛʠʡ ʝʪʘʧ 

ʧʝʨʝʜʙʘʯʘʚ ʚʠʟʥʘʯʝʥʥʷ ʢʽʣʴʢʽʩʥʠʭ ʽʥʜʠʢʘʪʦʨʽʚ, ʷʢʽ ʥʘʡʙʽʣʴʰ ʧʦʚʥʦ ʚʽʜʦʙʨʘʞʘʶʪʴ 

ʧʨʦʷʚ ʢʦʞʥʦʛʦ ʨʠʟʠʢʫ. ʗʢ ʪʘʢʽ ʽʥʜʠʢʘʪʦʨʠ ʚʠʢʦʨʠʩʪʘʥʦ ʢʣʶʯʦʚʽ ʧʦʢʘʟʥʠʢʠ 

ʝʬʝʢʪʠʚʥʦʩʪʽ (EBITDA, CAPEX, ʢʦʝʬʽʮʽʻʥʪ ʙʦʨʛʦʚʦʛʦ ʥʘʚʘʥʪʘʞʝʥʥʷ, 

ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʧʨʦʜʘʞʽʚ, ʢʦʝʬʽʮʽʻʥʪ ʟʥʠʞʝʥʥʷ ʚʠʪʨʘʪ, ʧʦʢʘʟʥʠʢʠ ʧʣʠʥʥʦʩʪʽ 

ʢʘʜʨʽʚ, ʦʙʩʷʛʠ ʽʥʚʝʩʪʠʮʽʡ ʫ ʧʝʨʩʦʥʘʣ ʪʘ ʝʢʦʣʦʛʽʯʥʽ ʧʨʦʛʨʘʤʠ ʪʦʱʦ). 

ʅʘ ʪʨʝʪʴʦʤʫ ʝʪʘʧʽ ʜʣʷ ʢʦʞʥʦʛʦ ʨʠʟʠʢʫ ʧʨʦʚʝʜʝʥʦ ʝʢʩʧʝʨʪʥʫ ʦʮʽʥʢʫ 

ʡʤʦʚʽʨʥʦʩʪʽ ʡʦʛʦ ʚʠʥʠʢʥʝʥʥʷ ʪʘ ʩʠʣʠ ʚʧʣʠʚʫ ʥʘ ʝʢʦʥʦʤʽʯʥʽ ʨʝʟʫʣʴʪʘʪʠ ʡ ʧʦʢʘʟʥʠʢʠ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʢʦʤʧʘʥʽʡ. ʆʮʽʥʶʚʘʥʥʷ ʟʜʽʡʩʥʶʚʘʣʦʩʷ ʟʘ ʷʢʽʩʥʦʶ ʰʢʘʣʦʶ 

(çʥʠʟʴʢʘè, çʩʝʨʝʜʥʷè, çʚʠʩʦʢʘè, çʢʨʠʪʠʯʥʘè), ʱʦ ʜʦʟʚʦʣʠʣʦ ʚʨʘʭʫʚʘʪʠ ʷʢ 

ʩʪʘʪʠʩʪʠʯʥʽ ʜʘʥʽ, ʪʘʢ ʽ ʜʫʤʢʫ ʬʘʭʽʚʮʽʚ ʛʘʣʫʟʽ. ʏʝʪʚʝʨʪʠʡ ʝʪʘʧ ʧʦʣʷʛʘʚ ʚ ʽʥʪʝʛʨʘʮʽʾ 

ʦʮʽʥʦʢ ʽʤʦʚʽʨʥʦʩʪʽ ʪʘ ʩʠʣʠ ʚʧʣʠʚʫ, ʥʘ ʦʩʥʦʚʽ ʯʦʛʦ ʙʫʣʦ ʚʠʟʥʘʯʝʥʦ ʟʘʛʘʣʴʥʠʡ ʨʽʚʝʥʴ 

ʨʠʟʠʢʫ (ʥʠʟʴʢʠʡ, ʩʝʨʝʜʥʽʡ, ʚʠʩʦʢʠʡ, ʢʨʠʪʠʯʥʠʡ). ɼʦʜʘʪʢʦʚʦ ʜʣʷ ʢʦʞʥʦʛʦ ʨʠʟʠʢʫ 

ʚʩʪʘʥʦʚʣʝʥʦ ʢʦʤʧʘʥʽʶ, ʷʢʘ ʻ ʥʘʡʙʽʣʴʰ ʫʨʘʟʣʠʚʦʶ ʟ ʦʛʣʷʜʫ ʥʘ ʜʠʥʘʤʽʢʫ ʚʽʜʧʦʚʽʜʥʠʭ 

ʧʦʢʘʟʥʠʢʽʚ ʽ ʩʧʝʮʠʬʽʢʫ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʧʦʙʫʜʦʚʘʥʘ ʤʘʪʨʠʮʷ ʨʠʟʠʢʽʚ ʚʽʜʦʙʨʘʞʘʻ ʢʦʤʧʣʝʢʩʥʫ ʢʘʨʪʠʥʫ 

ʟʘʛʨʦʟ ʩʪʘʣʦʤʫ ʨʦʟʚʠʪʢʫ, ʧʦʻʜʥʫʶʯʠ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʽ, ʪʝʭʥʦʣʦʛʽʯʥʽ, ʩʦʮʽʘʣʴʥʽ, 

ʝʢʦʣʦʛʽʯʥʽ ʪʘ ʽʥʩʪʠʪʫʮʽʡʥʽ ʯʠʥʥʠʢʠ. ʈʝʟʫʣʴʪʘʪʠ ʾʾ ʧʦʙʫʜʦʚʠ ʩʚʽʜʯʘʪʴ, ʱʦ ʜʣʷ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʭʘʨʘʢʪʝʨʥʘ ʚʠʩʦʢʘ ʢʦʥʮʝʥʪʨʘʮʽʷ ʨʠʟʠʢʽʚ 

ʩʠʩʪʝʤʥʦʛʦ ʭʘʨʘʢʪʝʨʫ, ʧʝʨʝʜʫʩʽʤ ʽʥʚʝʩʪʠʮʽʡʥʠʭ, ʩʪʨʘʪʝʛʽʯʥʠʭ ʽ ʛʝʦʧʦʣʽʪʠʯʥʠʭ, ʷʢʽ 

ʤʘʶʪʴ ʢʨʠʪʠʯʥʠʡ ʨʽʚʝʥʴ ʚʧʣʠʚʫ ʥʝʟʘʣʝʞʥʦ ʚʽʜ ʩʧʝʮʠʬʽʢʠ ʦʢʨʝʤʦʾ ʢʦʤʧʘʥʽʾ. 

ʌʽʥʘʥʩʦʚʽ ʪʘ ʽʥʥʦʚʘʮʽʡʥʦ-ʪʝʭʥʦʣʦʛʽʯʥʽ ʨʠʟʠʢʠ ʟʘʣʠʰʘʶʪʴʩʷ ʚʠʩʦʢʠʤʠ, ʱʦ 

ʟʫʤʦʚʣʝʥʦ ʟʥʘʯʥʦʶ ʢʘʧʽʪʘʣʦʤʽʩʪʢʽʩʪʶ ʛʘʣʫʟʽ, ʥʝʨʽʚʥʦʤʽʨʥʽʩʪʶ ʽʥʚʝʩʪʠʮʽʡʥʠʭ 

ʧʦʪʦʢʽʚ ʽ ʥʝʦʙʭʽʜʥʽʩʪʶ ʧʨʠʩʢʦʨʝʥʦʾ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʤʦʜʝʨʥʽʟʘʮʽʾ ʚ ʫʤʦʚʘʭ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ. ʂʘʜʨʦʚʽ ʨʠʟʠʢʠ ʻ ʦʩʦʙʣʠʚʦ ʚʽʜʯʫʪʥʠʤʠ ʜʣʷ ʢʦʤʧʘʥʽʡ ʽʟ 

ʤʝʥʰ ʜʠʚʝʨʩʠʬʽʢʦʚʘʥʦʶ ʩʪʨʫʢʪʫʨʦʶ ʜʦʭʦʜʽʚ, ʱʦ ʧʽʜʪʚʝʨʜʞʫʻʪʴʩʷ ʚʠʩʦʢʦʶ 

ʧʣʠʥʥʽʩʪʶ ʢʘʜʨʽʚ ʽ ʦʙʤʝʞʝʥʠʤʠ ʽʥʚʝʩʪʠʮʽʷʤʠ ʚ ʨʦʟʚʠʪʦʢ ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ. 



232 

 

ɽʢʦʣʦʛʽʯʥʽ ʨʠʟʠʢʠ ʪʘʢʦʞ ʤʘʶʪʴ ʩʪʘʙʽʣʴʥʦ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʚʧʣʠʚʫ, ʱʦ ʟʫʤʦʚʣʝʥʦ 

ʧʦʩʠʣʝʥʥʷʤ ʨʝʛʫʣʷʪʦʨʥʠʭ ʚʠʤʦʛ, ʥʝʦʙʭʽʜʥʽʩʪʶ ʟʥʠʞʝʥʥʷ ʚʫʛʣʝʮʝʚʦʛʦ ʩʣʽʜʫ ʪʘ 

ʟʥʘʯʥʠʤʠ ʚʠʪʨʘʪʘʤʠ ʥʘ ʝʢʦʣʦʛʽʯʥʫ ʤʦʜʝʨʥʽʟʘʮʽʶ ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ. 

ɿʘʛʘʣʦʤ ʤʘʪʨʠʮʷ ʨʠʟʠʢʽʚ ʧʽʜʪʚʝʨʜʞʫʻ ʜʦʮʽʣʴʥʽʩʪʴ ʽʥʪʝʛʨʘʮʽʾ ʩʠʩʪʝʤʠ 

ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʚ ʘʜʘʧʪʠʚʥʽ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʱʦ ʜʦʟʚʦʣʷʻ ʥʝ 

ʣʠʰʝ ʩʚʦʻʯʘʩʥʦ ʽʜʝʥʪʠʬʽʢʫʚʘʪʠ ʢʣʶʯʦʚʽ ʟʘʛʨʦʟʠ, ʘ ʡ ʬʦʨʤʫʚʘʪʠ ʧʨʝʚʝʥʪʠʚʥʽ 

ʫʧʨʘʚʣʽʥʩʴʢʽ ʨʽʰʝʥʥʷ, ʩʧʨʷʤʦʚʘʥʽ ʥʘ ʧʽʜʚʠʱʝʥʥʷ ʩʪʽʡʢʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʋʢʨʘʾʥʠ ʚ ʫʤʦʚʘʭ ʚʠʩʦʢʦʾ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. ɸʥʘʣʽʟ ʨʠʟʠʢʽʚ 

ʪʘ ʦʧʪʠʤʽʟʘʮʽʷ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʣʘʥʫ, ʩʧʨʷʤʦʚʘʥʦʛʦ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ, ʻ ʧʨʦʮʝʩʦʤ ʽʪʝʨʘʪʠʚʥʦʛʦ ʥʘʙʣʠʞʝʥʥʷ ʜʦ ʮʽʣʴʦʚʠʭ ʟʥʘʯʝʥʴ ʧʦʢʘʟʥʠʢʽʚ, 

ʷʢʠʡ ʧʦʚʪʦʨʶʻʪʴʩʷ ʜʦʪʠ, ʜʦʢʠ ʦʩʦʙʠ, ʱʦ ʧʨʠʡʤʘʶʪʴ ʫʧʨʘʚʣʽʥʩʴʢʽ ʨʽʰʝʥʥʷ, ʥʝ 

ʜʦʩʷʛʥʫʪʴ ʫʟʛʦʜʞʝʥʦʛʦ ʙʘʯʝʥʥʷ ʜʦʩʪʘʪʥʴʦʛʦ ʨʽʚʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʟ ʫʨʘʭʫʚʘʥʥʷʤ 

ʟʘʜʘʥʦʛʦ ʥʘʙʦʨʫ ʥʝʚʠʟʥʘʯʝʥʦʩʪʝʡ ʽ ʨʠʟʠʢʽʚ [145]. 

ʋ ʤʝʞʘʭ ʜʦʩʣʽʜʞʝʥʥʷ ʨʠʟʠʢʠ ʧʦʜʽʣʝʥʦ ʥʘ ʟʘʛʘʣʴʥʽ ʪʘ ʩʧʝʮʠʬʽʯʥʽ. ɿʘʛʘʣʴʥʽ 

ʨʠʟʠʢʠ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴʩʷ ʪʠʤ, ʱʦ ʾʭ ʥʘʩʪʘʥʥʷ ʟ ʧʝʚʥʦʶ ʡʤʦʚʽʨʥʽʩʪʶ ʤʦʞʣʠʚʝ ʜʣʷ 

ʙʫʜʴ-̫ ʢʠʭ ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, ʱʦ ʬʫʥʢʮʽʦʥʫʶʪʴ ʫ ʥʘʮʽʦʥʘʣʴʥʽʡ ʝʢʦʥʦʤʽʮʽ. 

ɺʦʜʥʦʯʘʩ ʩʧʝʮʠʬʽʯʥʽ ʨʠʟʠʢʠ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʚʽʜʦʙʨʘʞʘʶʪʴ ʛʘʣʫʟʝʚʫ ʩʧʝʮʠʬʽʢʫ 

ʥʘʬʪʦʛʘʟʦʚʦʾ ʜʽʷʣʴʥʦʩʪʽ ʪʘ, ʷʢ ʧʨʘʚʠʣʦ, ʤʘʶʪʴ ʚʠʱʫ ʡʤʦʚʽʨʥʽʩʪʴ ʨʝʘʣʽʟʘʮʽʾ ʡ ʟʥʘʯʥʦ 

ʧʦʪʫʞʥʽʰʠʡ ʚʧʣʠʚ ʥʘ ʨʝʟʫʣʴʪʘʪʠ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ ʛʘʣʫʟʽ ʧʦʨʽʚʥʷʥʦ ʽʟ 

ʟʘʛʘʣʴʥʠʤʠ ʨʠʟʠʢʘʤʠ. ʆʩʥʦʚʥʫ ʩʫʢʫʧʥʽʩʪʴ ʽʜʝʥʪʠʬʽʢʦʚʘʥʠʭ ʨʠʟʠʢʽʚ, ʘ ʪʘʢʦʞ ʾʭ 

ʟʘʛʘʣʴʥʫ ʪʘ ʜʝʪʘʣʽʟʦʚʘʥʫ ʢʣʘʩʠʬʽʢʘʮʽʾ, ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʽ ʟʘ ʢʨʠʪʝʨʽʷʤʠ ʟʘʛʘʣʴʥʠʭ ʽ 

ʩʧʝʮʠʬʽʯʥʠʭ ʨʠʟʠʢʽʚ, ʥʘʚʝʜʝʥʦ ʫ ɼʦʜʘʪʢʫ ʈ. 

ʊʨʘʥʩʬʦʨʤʘʮʽʷ ʛʣʦʙʘʣʴʥʦʛʦ ʪʘ ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ, 

ʟʫʤʦʚʣʝʥʘ ʧʦʻʜʥʘʥʥʷʤ ʪʝʭʥʦʣʦʛʽʯʥʠʭ, ʝʢʦʣʦʛʽʯʥʠʭ, ʛʝʦʧʦʣʽʪʠʯʥʠʭ ʪʘ ʩʦʮʽʘʣʴʥʦ-

ʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ, ʬʦʨʤʫʻ ʧʨʠʥʮʠʧʦʚʦ ʥʦʚʽ ʫʤʦʚʠ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ. ʇʦʩʠʣʝʥʥʷ ʚʠʤʦʛ ʜʦ ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ, ʨʦʟʚʠʪʦʢ 

ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ ʪʝʭʥʦʣʦʛʽʡ, ʮʠʬʨʦʚʽʟʘʮʽʷ ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ, ʟʨʦʩʪʘʥʥʷ ʨʦʣʽ 

ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʙʽʟʥʝʩʫ, ʘ ʪʘʢʦʞ ʪʨʠʚʘʣʘ ʚʦʻʥʥʘ 

ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ ʽʩʪʦʪʥʦ ʟʤʽʥʶʶʪʴ ʪʨʘʜʠʮʽʡʥʽ ʤʦʜʝʣʽ ʨʦʟʚʠʪʢʫ ʛʘʣʫʟʽ. 



233 

 

ʈʝʟʫʣʴʪʘʪʠ, ʦʪʨʠʤʘʥʽ ʫ ʧʽʜʨʦʟʜʽʣʘʭ 3.1ï3.2, ʘ ʪʘʢʦʞ ʧʨʦʚʝʜʝʥʠʡ ʘʥʘʣʽʟ ʨʠʟʠʢʽʚ 

ʟʘʩʚʽʜʯʠʣʠ, ʱʦ ʜʦʩʷʛʥʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʻ 

ʥʝʤʦʞʣʠʚʠʤ ʙʝʟ ʮʽʣʝʩʧʨʷʤʦʚʘʥʦʛʦ ʧʽʜʚʠʱʝʥʥʷ ʾʭ ʟʜʘʪʥʦʩʪʽ ʧʨʦʪʠʩʪʦʷʪʠ ʟʦʚʥʽʰʥʽʤ 

ʽ ʚʥʫʪʨʽʰʥʽʤ ʟʘʛʨʦʟʘʤ, ʘʜʘʧʪʫʚʘʪʠʩʷ ʜʦ ʟʤʽʥ ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʟʘʙʝʟʧʝʯʫʚʘʪʠ 

ʙʝʟʧʝʨʝʨʚʥʽʩʪʴ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ. ɿʘ ʪʘʢʠʭ ʫʤʦʚ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʜʦʮʽʣʴʥʦ 

ʨʦʟʛʣʷʜʘʪʠ ʥʝ ʣʠʰʝ ʷʢ ʜʦʩʷʛʥʝʥʥʷ ʧʝʚʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʭ ʽ 

ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ, ʘ ʷʢ ʢʦʤʧʣʝʢʩʥʫ ʭʘʨʘʢʪʝʨʠʩʪʠʢʫ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʢʦʤʧʘʥʽʾ, ʱʦ ʚʽʜʦʙʨʘʞʘʻ ʾʾ ʩʧʨʦʤʦʞʥʽʩʪʴ ʧʽʜʪʨʠʤʫʚʘʪʠ ʜʦʚʛʦʩʪʨʦʢʦʚʫ 

ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ, ʟʙʝʨʽʛʘʪʠ ʢʝʨʦʚʘʥʽʩʪʴ ʫ ʢʨʠʟʦʚʠʭ ʫʤʦʚʘʭ, ʝʬʝʢʪʠʚʥʦ 

ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʨʝʩʫʨʩʠ, ʚʧʨʦʚʘʜʞʫʚʘʪʠ ʽʥʥʦʚʘʮʽʾ ʪʘ ʫʟʛʦʜʞʫʚʘʪʠ ʩʪʨʘʪʝʛʽʯʥʽ ʮʽʣʽ 

ʟ ʦʯʽʢʫʚʘʥʥʷʤʠ ʢʣʶʯʦʚʠʭ ʩʪʝʡʢʭʦʣʜʝʨʽʚ. ʋ ʮʴʦʤʫ ʢʦʥʪʝʢʩʪʽ ʚʧʣʠʚ ʨʠʟʠʢʽʚ ʥʝ 

ʨʦʟʛʣʷʜʘʻʪʴʩʷ ʽʟʦʣʴʦʚʘʥʦ, ʘ ʽʥʪʝʛʨʫʻʪʴʩʷ ʚ ʟʘʛʘʣʴʥʫ ʩʠʩʪʝʤʫ ʯʠʥʥʠʢʽʚ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʦʩʢʽʣʴʢʠ ʩʘʤʝ ʟʜʘʪʥʽʩʪʴ ʢʦʤʧʘʥʽʾ ʩʚʦʻʯʘʩʥʦ ʨʝʘʛʫʚʘʪʠ ʥʘ ʨʠʟʠʢʠ, 

ʤʽʥʽʤʽʟʫʚʘʪʠ ʾʭ ʥʘʩʣʽʜʢʠ ʪʘ ʟʙʝʨʽʛʘʪʠ ʩʪʨʘʪʝʛʽʯʥʫ ʩʧʨʷʤʦʚʘʥʽʩʪʴ ʚʠʩʪʫʧʘʻ ʦʜʥʽʻʶ ʟ 

ʡʦʛʦ ʥʝʦʙʭʽʜʥʠʭ ʧʝʨʝʜʫʤʦʚ. 

ʅʘ ʚʽʜʤʽʥʫ ʚʽʜ ʤʽʞʥʘʨʦʜʥʠʭ ʝʥʝʨʛʝʪʠʯʥʠʭ ʤʝʡʜʞʦʨʽʚ, ʫʢʨʘʾʥʩʴʢʽ ʥʘʬʪʦʛʘʟʦʚʽ 

ʢʦʤʧʘʥʽʾ ʬʫʥʢʮʽʦʥʫʶʪʴ ʚ ʫʤʦʚʘʭ ʦʙʤʝʞʝʥʦʛʦ ʜʦʩʪʫʧʫ ʜʦ ʢʘʧʽʪʘʣʫ, ʧʽʜʚʠʱʝʥʠʭ 

ʚʦʻʥʥʠʭ, ʽʥʩʪʠʪʫʮʽʡʥʠʭ ʽ ʨʝʛʫʣʷʪʦʨʥʠʭ ʨʠʟʠʢʽʚ, ʘ ʪʘʢʦʞ ʥʝʦʙʭʽʜʥʦʩʪʽ ʦʜʥʦʯʘʩʥʦʛʦ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʜʝʨʞʘʚʠ ʪʘ ʜʦʩʷʛʥʝʥʥʷ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʎʝ ʟʫʤʦʚʣʶʻ ʧʦʪʨʝʙʫ ʫ ʩʧʝʮʠʬʽʯʥʦʤʫ ʥʘʙʦʨʽ ʽʥʩʪʨʫʤʝʥʪʽʚ ʽ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ, 

ʩʧʨʷʤʦʚʘʥʠʭ ʥʝ ʣʠʰʝ ʥʘ ʧʽʜʪʨʠʤʘʥʥʷ ʧʦʪʦʯʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ, ʘ ʡ ʥʘ ʬʦʨʤʫʚʘʥʥʷ 

ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʧʝʨʝʜʫʤʦʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʢʦʨʦʪʢʦ-, ʩʝʨʝʜʥʴʦ- ʪʘ 

ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ. ʉʘʤʝ ʪʦʤʫ ʨʝʟʫʣʴʪʘʪʠ ʧʦʧʝʨʝʜʥʽʭ ʝʪʘʧʽʚ ʜʦʩʣʽʜʞʝʥʥʷ 

ʧʦʪʨʝʙʫʶʪʴ ʧʦʜʘʣʴʰʦʛʦ ʫʟʘʛʘʣʴʥʝʥʥʷ ʚ ʤʝʞʘʭ ʻʜʠʥʦʾ ʤʦʜʝʣʽ, ʷʢʘ ʜʘʣʘ ʙ ʟʤʦʛʫ 

ʽʥʪʝʛʨʫʚʘʪʠ ʝʢʦʥʦʤʽʯʥʽ, ʪʝʭʥʦʣʦʛʽʯʥʽ, ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʽ, ʫʧʨʘʚʣʽʥʩʴʢʽ ʪʘ 

ʨʠʟʠʢʦʚʽ ʘʩʧʝʢʪʠ ʚ ʩʠʩʪʝʤʫ ʧʨʽʦʨʠʪʝʪʽʚ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ. 

ɿ ʦʛʣʷʜʫ ʥʘ ʟʘʟʥʘʯʝʥʝ, ʫ ʤʝʞʘʭ ʜʘʥʦʛʦ ʧʽʜʨʦʟʜʽʣʫ ʜʦʮʽʣʴʥʦ ʩʠʩʪʝʤʘʪʠʟʫʚʘʪʠ 

ʢʣʶʯʦʚʽ ʥʘʧʨʷʤʠ ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʋʢʨʘʾʥʠ, ʦʙˇʨʫʥʪʫʚʘʪʠ ʾʭ ʚʽʜʧʦʚʽʜʥʽʩʪʴ ʧʨʠʥʮʠʧʘʤ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ, 

ʧʦʚôʷʟʘʪʠ ʟʘʧʨʦʧʦʥʦʚʘʥʽ ʥʘʧʨʷʤʠ ʟ ʨʝʟʫʣʴʪʘʪʘʤʠ SWOT- ʪʘ PEST-ʘʥʘʣʽʟʫ, 
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ʘʥʢʝʪʫʚʘʥʥʷ ʩʪʝʡʢʭʦʣʜʝʨʽʚ ʽ ʦʮʽʥʶʚʘʥʥʷ ʨʠʟʠʢʽʚ, ʘ ʪʘʢʦʞ ʩʬʦʨʤʫʚʘʪʠ ʢʦʤʧʣʝʢʩ 

ʧʨʘʢʪʠʯʥʠʭ ʨʝʢʦʤʝʥʜʘʮʽʡ, ʦʨʽʻʥʪʦʚʘʥʠʭ ʥʘ ʚʧʨʦʚʘʜʞʝʥʥʷ ʚ ʫʧʨʘʚʣʽʥʩʴʢʫ ʧʨʘʢʪʠʢʫ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʢʦʤʧʘʥʽʡ. ʋ ʟʚôʷʟʢʫ ʟ ʮʠʤ ʚʠʥʠʢʘʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʫ ʟʘʩʪʦʩʫʚʘʥʥʽ 

ʪʘʢʦʛʦ ʘʥʘʣʽʪʠʯʥʦʛʦ ʽʥʩʪʨʫʤʝʥʪʫ, ʷʢʠʡ ʜʦʟʚʦʣʷʻ ʥʝ ʣʠʰʝ ʫʟʘʛʘʣʴʥʠʪʠ ʨʝʟʫʣʴʪʘʪʠ 

ʧʦʧʝʨʝʜʥʴʦʾ ʜʽʘʛʥʦʩʪʠʢʠ, ʘ ʡ ʬʦʨʤʘʣʽʟʫʚʘʪʠ ʝʢʩʧʝʨʪʥʽ ʩʫʜʞʝʥʥʷ, ʚʠʟʥʘʯʠʪʠ 

ʚʘʛʦʤʽʩʪʴ ʢʣʶʯʦʚʠʭ ʢʨʠʪʝʨʽʾʚ ʪʘ ʟʜʽʡʩʥʠʪʠ ʾʭ ʢʽʣʴʢʽʩʥʝ ʟʽʩʪʘʚʣʝʥʥʷ. 

ɼʣʷ ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʧʨʽʦʨʠʪʝʪʥʠʭ ʥʘʧʨʷʤʽʚ ʧʽʜʚʠʱʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʟʘʩʪʦʩʦʚʘʥʦ ʤʝʪʦʜ ʘʥʘʣʽʟʫ ʽʻʨʘʨʭʽʡ (Analytic 

Hierarchy Process, AHP), ̫ʢʠʡ ʜʦʟʚʦʣʷʻ ʬʦʨʤʘʣʽʟʫʚʘʪʠ ʝʢʩʧʝʨʪʥʽ ʩʫʜʞʝʥʥʷ ʪʘ 

ʦʪʨʠʤʘʪʠ ʢʽʣʴʢʽʩʥʫ ʦʮʽʥʢʫ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʢʦʤʧʘʥʽʡ ʟʘ ʩʫʢʫʧʥʽʩʪʶ 

ʢʨʠʪʝʨʽʾʚ. ɺʠʢʦʨʠʩʪʘʥʥʷ ʩʘʤʝ ʮʴʦʛʦ ʤʝʪʦʜʫ ʟʫʤʦʚʣʝʥʝ ʡʦʛʦ ʟʜʘʪʥʽʩʪʶ ʧʦʻʜʥʫʚʘʪʠ 

ʷʢʽʩʥʽ ʝʢʩʧʝʨʪʥʽ ʦʮʽʥʢʠ ʟ ʧʨʦʮʝʜʫʨʦʶ ʢʽʣʴʢʽʩʥʦʛʦ ʨʘʥʞʫʚʘʥʥʷ ʘʣʴʪʝʨʥʘʪʠʚ, ʱʦ ʻ 

ʦʩʦʙʣʠʚʦ ʚʘʞʣʠʚʠʤ ʫ ʜʦʩʣʽʜʞʝʥʥʽ, ʜʝ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʨʦʟʛʣʷʜʘʻʪʴʩʷ ʷʢ 

ʙʘʛʘʪʦʢʦʤʧʦʥʝʥʪʥʝ ʷʚʠʱʝ, ʩʬʦʨʤʦʚʘʥʝ ʧʽʜ ʚʧʣʠʚʦʤ ʚʟʘʻʤʦʧʦʚôʷʟʘʥʠʭ 

ʝʢʦʥʦʤʽʯʥʠʭ, ʪʝʭʥʦʣʦʛʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʭ, ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʽ ʨʠʟʠʢʦʚʠʭ 

ʯʠʥʥʠʢʽʚ. 

ʗʢ ʝʢʩʧʝʨʪʥʫ ʦʩʥʦʚʫ ʜʣʷ ʧʨʦʚʝʜʝʥʥʷ ʦʮʽʥʶʚʘʥʥʷ ʚʠʢʦʨʠʩʪʘʥʦ ʝʢʩʧʝʨʪʥʫ 

ʛʨʫʧʫ, ʩʬʦʨʤʦʚʘʥʫ ʥʘ ʧʦʧʝʨʝʜʥʽʭ ʝʪʘʧʘʭ ʜʦʩʣʽʜʞʝʥʥʷ, ʩʢʣʘʜ ʷʢʦʾ ʦʭʦʧʣʶʻ ʬʘʭʽʚʮʽʚ 

ʫʧʨʘʚʣʽʥʩʴʢʦʾ, ʽʥʞʝʥʝʨʥʦ-ʝʢʦʥʦʤʽʯʥʦʾ, ʥʘʫʢʦʚʦ-ʘʥʘʣʽʪʠʯʥʦʾ ʪʘ ʢʦʥʩʘʣʪʠʥʛʦʚʦʾ 

ʩʬʝʨ, ʢʦʤʧʝʪʝʥʪʥʠʭ ʫ ʧʠʪʘʥʥʷʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʪʘ 

ʫʧʨʘʚʣʽʥʥʷ ʚ ʝʥʝʨʛʝʪʠʯʥʦʤʫ ʩʝʢʪʦʨʽ ʋʢʨʘʾʥʠ. ɺʠʢʦʨʠʩʪʘʥʥʷ ʪʽʻʾ ʩʘʤʦʾ ʝʢʩʧʝʨʪʥʦʾ 

ʙʘʟʠ ʟʘʙʝʟʧʝʯʫʻ ʤʝʪʦʜʠʯʥʫ ʧʦʩʣʽʜʦʚʥʽʩʪʴ ʜʠʩʝʨʪʘʮʽʡʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ, ʚʥʫʪʨʽʰʥʶ 

ʣʦʛʽʢʫ ʘʥʘʣʽʪʠʯʥʠʭ ʧʨʦʮʝʜʫʨ ʪʘ ʧʦʨʽʚʥʷʥʥʽʩʪʴ ʦʪʨʠʤʘʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ. 

ʆʮʽʥʶʚʘʥʥʷ ʟʜʽʡʩʥʶʚʘʣʦʩʷ ʰʣʷʭʦʤ ʧʦʧʘʨʥʠʭ ʧʦʨʽʚʥʷʥʴ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʟʘ ʚʠʟʥʘʯʝʥʠʤʠ ʢʨʠʪʝʨʽʷʤʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ï ʝʢʦʥʦʤʽʯʥʠʤʠ, 

ʪʝʭʥʦʣʦʛʽʯʥʠʤʠ, ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʤʠ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʠʤʠ ï ʚʽʜʧʦʚʽʜʥʦ ʜʦ 

ʢʣʘʩʠʯʥʦʾ ʤʝʪʦʜʦʣʦʛʽʾ ʤʝʪʦʜʫ ʘʥʘʣʽʟʫ ʽʻʨʘʨʭʽʡ ʊ. ʉʘʘʪʽ. ʇʨʠ ʮʴʦʤʫ ʨʝʟʫʣʴʪʘʪʠ 

ʧʦʧʝʨʝʜʥʴʦʛʦ ʘʥʘʣʽʟʫ ʨʠʟʠʢʽʚ ʙʫʣʠ ʚʨʘʭʦʚʘʥʽ ʷʢ ʘʥʘʣʽʪʠʯʥʝ ʧʽʜˇʨʫʥʪʷ ʜʣʷ 

ʝʢʩʧʝʨʪʥʦʛʦ ʦʮʽʥʶʚʘʥʥʷ, ʦʩʢʽʣʴʢʠ ʨʽʚʝʥʴ ʨʠʟʠʢʦʥʘʚʘʥʪʘʞʝʥʥʷ ʪʘ ʩʧʨʦʤʦʞʥʽʩʪʴ 

ʢʦʤʧʘʥʽʡ ʨʝʘʛʫʚʘʪʠ ʥʘ ʨʠʟʠʢʠ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʨʝʘʣʽʩʪʠʯʥʽʩʪʴ ʽ 
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ʜʦʩʷʞʥʽʩʪʴ ʩʪʨʘʪʝʛʽʯʥʠʭ ʦʨʽʻʥʪʠʨʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ʅʘ ʦʩʥʦʚʽ ʝʢʩʧʝʨʪʥʠʭ 

ʩʫʜʞʝʥʴ ʙʫʣʦ ʩʬʦʨʤʦʚʘʥʦ ʤʘʪʨʠʮʽ ʧʦʧʘʨʥʠʭ ʧʦʨʽʚʥʷʥʴ, ʨʦʟʨʘʭʦʚʘʥʦ ʚʘʛʦʚʽ 

ʢʦʝʬʽʮʽʻʥʪʠ ʢʨʠʪʝʨʽʾʚ, ʚʠʟʥʘʯʝʥʦ ʽʥʪʝʛʨʘʣʴʥʽ ʦʮʽʥʢʠ ʢʦʤʧʘʥʽʡ, ʘ ʪʘʢʦʞ ʟʜʽʡʩʥʝʥʦ 

ʧʝʨʝʚʽʨʢʫ ʫʟʛʦʜʞʝʥʦʩʪʽ ʝʢʩʧʝʨʪʥʠʭ ʦʮʽʥʦʢ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʽʥʜʝʢʩʫ ʪʘ ʢʦʝʬʽʮʽʻʥʪʘ 

ʫʟʛʦʜʞʝʥʦʩʪʽ. 

ɿʘʩʪʦʩʫʚʘʥʥʷ ʤʝʪʦʜʫ ʘʥʘʣʽʟʫ ʽʻʨʘʨʭʽʡ ʜʦʟʚʦʣʠʣʦ ʥʝ ʣʠʰʝ ʟʜʽʡʩʥʠʪʠ 

ʨʘʥʞʫʚʘʥʥʷ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʟʘ ʨʽʚʥʝʤ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʘ ʡ 

ʽʜʝʥʪʠʬʽʢʫʚʘʪʠ ʧʨʽʦʨʠʪʝʪʥʽ ʥʘʧʨʷʤʠ ʡʦʛʦ ʧʽʜʚʠʱʝʥʥʷ ʚ ʫʤʦʚʘʭ ʪʨʘʥʩʬʦʨʤʘʮʽʾ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ, ʧʦʩʠʣʝʥʥʷ ʨʠʟʠʢʽʚ ʽ ʟʨʦʩʪʘʥʥʷ ʚʠʤʦʛ ESG-ʧʘʨʘʜʠʛʤʠ, ʱʦ 

ʧʨʝʜʩʪʘʚʣʝʥʦ ʫ ɼʦʜʘʪʢʫ ʉ. ɿʦʢʨʝʤʘ, ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ʤʘʻ 

ʥʘʡʚʠʱʠʡ ʽʥʪʝʛʨʘʣʴʥʠʡ ʨʽʚʝʥʴ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʟʘʚʜʷʢʠ ʜʦʤʽʥʫʚʘʥʥʶ ʝʢʦʥʦʤʽʯʥʦʾ 

ʩʢʣʘʜʦʚʦʾ, ʚʠʱʦʤʫ ʨʽʚʥʶ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʘʜʘʧʪʠʚʥʦʩʪʽ ʪʘ ʢʨʘʱʠʤ ʤʦʞʣʠʚʦʩʪʷʤ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʽʥʥʦʚʘʮʽʡʥʠʭ ʽ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʭ ʧʨʦʛʨʘʤ. ʆʪʨʠʤʘʥʽ ʨʝʟʫʣʴʪʘʪʠ 

ʬʦʨʤʫʶʪʴ ʘʥʘʣʽʪʠʯʥʫ ʦʩʥʦʚʫ ʜʣʷ ʧʝʨʝʭʦʜʫ ʜʦ ʩʮʝʥʘʨʥʦʛʦ ʘʥʘʣʽʟʫ ʷʢ ʽʥʩʪʨʫʤʝʥʪʫ 

ʢʦʥʢʨʝʪʠʟʘʮʽʾ ʩʪʨʘʪʝʛʽʯʥʠʭ ʥʘʧʨʷʤʽʚ ʨʦʟʚʠʪʢʫ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʢʦʤʧʘʥʽʡ. 

ɺ ʫʤʦʚʘʭ ʛʣʠʙʦʢʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ, ʧʦʩʠʣʝʥʥʷ ʚʠʤʦʛ 

ESG-ʧʘʨʘʜʠʛʤʠ, ʚʦʻʥʥʠʭ ʨʠʟʠʢʽʚ ʪʘ ʩʪʨʫʢʪʫʨʥʠʭ ʟʨʫʰʝʥʴ ʫ ʩʚʽʪʦʚʽʡ ʝʢʦʥʦʤʽʮʽ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʧʦʪʨʝʙʫʻ ʥʝ ʣʠʰʝ 

ʦʮʽʥʢʠ ʾʭ ʧʦʪʦʯʥʦʛʦ ʩʪʘʥʫ, ʘ ʡ ʬʦʨʤʫʚʘʥʥʷ ʦʙˇʨʫʥʪʦʚʘʥʠʭ ʧʨʦʛʥʦʟʥʠʭ ʦʨʽʻʥʪʠʨʽʚ 

ʧʦʜʘʣʴʰʦʛʦ ʨʦʟʚʠʪʢʫ. ʋ ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ ʩʪʨʘʪʝʛʽʯʥʽ ʫʧʨʘʚʣʽʥʩʴʢʽ ʨʽʰʝʥʥʷ ʜʝʜʘʣʽ 

ʙʽʣʴʰʝ ʥʘʙʫʚʘʶʪʴ ʩʮʝʥʘʨʥʦʛʦ ʭʘʨʘʢʪʝʨʫ, ʱʦ ʟʫʤʦʚʣʝʥʦ ʚʠʩʦʢʠʤ ʨʽʚʥʝʤ 

ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʘʩʠʤʝʪʨʽʻʶ ʽʥʬʦʨʤʘʮʽʾ ʪʘ 

ʙʘʛʘʪʦʚʘʨʽʘʥʪʥʽʩʪʶ ʤʦʞʣʠʚʠʭ ʪʨʘʻʢʪʦʨʽʡ ʨʦʟʚʠʪʢʫ ʛʘʣʫʟʽ. 

ɿʘʩʪʦʩʫʚʘʥʥʷ ʩʮʝʥʘʨʥʦʛʦ ʧʽʜʭʦʜʫ ʜʦʟʚʦʣʷʻ ʧʝʨʝʡʪʠ ʚʽʜ ʩʪʘʪʠʯʥʦʛʦ ʘʥʘʣʽʟʫ ʜʦ 

ʜʠʥʘʤʽʯʥʦʛʦ ʧʨʦʛʥʦʟʫʚʘʥʥʷ, ʚʨʘʭʫʚʘʪʠ ʚʧʣʠʚ ʢʣʶʯʦʚʠʭ ʝʢʦʥʦʤʽʯʥʠʭ, 

ʪʝʭʥʦʣʦʛʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʭ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʯʠʥʥʠʢʽʚ, ʘ ʪʘʢʦʞ ʦʮʽʥʠʪʠ 

ʥʘʩʣʽʜʢʠ ʘʣʴʪʝʨʥʘʪʠʚʥʠʭ ʩʪʨʘʪʝʛʽʯʥʠʭ ʨʽʰʝʥʴ ʜʣʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʢʦʤʧʘʥʽʡ.  

ɿ ʫʨʘʭʫʚʘʥʥʷʤ ʩʧʝʮʠʬʽʢʠ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ, ʨʝʩʫʨʩʥʦʾ ʙʘʟʠ, ʨʽʚʥʷ 

ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʤʦʞʣʠʚʦʩʪʝʡ ʫ ʨʦʙʦʪʽ ʩʬʦʨʤʦʚʘʥʦ 

ʘʣʴʪʝʨʥʘʪʠʚʥʽ ʩʮʝʥʘʨʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʜʣʷ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè,                                   
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ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè, ʱʦ ʧʨʝʜʩʪʘʚʣʝʥʦ ʫ ɼʦʜʘʪʢʫ ʊ. ɼʣʷ 

ʢʦʞʥʦʛʦ ʩʮʝʥʘʨʽʶ ʚʠʟʥʘʯʝʥʦ ʩʪʨʘʪʝʛʽʯʥʫ ʮʽʣʴ ʨʦʟʚʠʪʢʫ, ʢʣʶʯʦʚʽ ʧʝʨʝʚʘʛʠ ʡ 

ʦʙʤʝʞʝʥʥʷ ʨʝʘʣʽʟʘʮʽʾ, ʤʦʞʣʠʚʽ ʝʢʦʥʦʤʽʯʥʽ, ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʽ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʽ 

ʥʘʩʣʽʜʢʠ, ʘ ʪʘʢʦʞ ʨʝʢʦʤʝʥʜʘʮʽʾ ʱʦʜʦ ʘʜʘʧʪʘʮʽʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʪʘ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ 

ʨʠʟʠʢʘʤʠ. ʊʘʢʠʡ ʧʽʜʭʽʜ ʜʦʟʚʦʣʷʻ ʥʝ ʣʠʰʝ ʩʠʩʪʝʤʘʪʠʟʫʚʘʪʠ ʤʦʞʣʠʚʽ ʚʘʨʽʘʥʪʠ 

ʨʦʟʚʠʪʢʫ ʢʦʞʥʦʾ ʢʦʤʧʘʥʽʾ, ʘ ʡ ʩʪʚʦʨʶʻ ʦʩʥʦʚʫ ʜʣʷ ʘʧʨʦʙʘʮʽʾ ʘʚʪʦʨʩʴʢʦʾ ʤʦʜʝʣʽ 

ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʉʮʝʥʘʨʥʠʡ ʘʥʘʣʽʟ ʨʦʟʚʠʪʢʫ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ʟʘʩʚʽʜʯʠʚ, ʱʦ ʥʘʡʙʽʣʴʰ 

ʜʦʮʽʣʴʥʠʤ ʟ ʧʦʟʠʮʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʻ ʢʦʤʙʽʥʦʚʘʥʠʡ (ʘʜʘʧʪʠʚʥʠʡ) ʩʮʝʥʘʨʽʡ, ʷʢʠʡ 

ʧʦʻʜʥʫʻ ʪʝʭʥʦʣʦʛʽʯʥʫ ʤʦʜʝʨʥʽʟʘʮʽʶ, ʬʽʥʘʥʩʦʚʫ ʩʪʘʙʽʣʽʟʘʮʽʶ ʪʘ ʧʦʩʠʣʝʥʥʷ ESG-

ʦʨʽʻʥʪʘʮʽʾ. ʂʦʥʩʝʨʚʘʪʠʚʥʠʡ ʩʮʝʥʘʨʽʡ ʟʘʙʝʟʧʝʯʫʻ ʣʠʰʝ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʫ 

ʩʪʘʙʽʣʴʥʽʩʪʴ, ʽʥʥʦʚʘʮʽʡʥʦ-ʝʢʦʣʦʛʽʯʥʠʡ ʤʘʻ ʟʥʘʯʥʠʡ ʧʦʪʝʥʮʽʘʣ, ʘʣʝ ʩʫʧʨʦʚʦʜʞʫʻʪʴʩʷ 

ʧʽʜʚʠʱʝʥʠʤʠ ʨʠʟʠʢʘʤʠ, ʘ ʢʨʠʟʦʚʠʡ ʻ ʥʘʡʤʝʥʰ ʙʘʞʘʥʠʤ. ʆʪʞʝ, ʢʣʶʯʦʚʦʶ ʫʤʦʚʦʶ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ʻ ʨʝʘʣʽʟʘʮʽʷ ʘʜʘʧʪʠʚʥʦʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʟ 

ʛʥʫʯʢʠʤ ʫʧʨʘʚʣʽʥʥʷʤ ʨʠʟʠʢʘʤʠ. 

ʉʮʝʥʘʨʥʠʡ ʘʥʘʣʽʟ ʨʦʟʚʠʪʢʫ ɸʊ çʋʢʨʥʘʬʪʘè ʧʦʢʘʟʘʚ, ʱʦ ʢʦʤʧʘʥʽʷ ʧʝʨʝʙʫʚʘʻ ʫ 

ʬʘʟʽ ʧʝʨʝʭʦʜʫ ʜʦ ʙʽʣʴʰ ʟʙʘʣʘʥʩʦʚʘʥʦʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ. ʅʘʡʙʽʣʴʰ ʨʝʘʣʽʩʪʠʯʥʠʤ ʫ 

ʩʝʨʝʜʥʴʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ ʻ ʽʥʝʨʮʽʡʥʦ-ʤʦʜʝʨʥʽʟʘʮʽʡʥʠʡ ʩʮʝʥʘʨʽʡ, ʱʦ 

ʧʝʨʝʜʙʘʯʘʻ ʧʦʝʪʘʧʥʝ ʦʥʦʚʣʝʥʥʷ ʧʦʪʫʞʥʦʩʪʝʡ, ʫʧʨʦʚʘʜʞʝʥʥʷ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʠʭ 

ʪʝʭʥʦʣʦʛʽʡ ʪʘ ʦʧʪʠʤʽʟʘʮʽʶ ʚʠʪʨʘʪ. ɯʥʥʦʚʘʮʽʡʥʦ-ʩʪʘʣʠʡ ʩʮʝʥʘʨʽʡ ʻ ʩʪʨʘʪʝʛʽʯʥʦ 

ʙʘʞʘʥʠʤ, ʦʜʥʘʢ ʦʙʤʝʞʫʻʪʴʩʷ ʬʽʥʘʥʩʦʚʠʤʠ, ʪʝʭʥʦʣʦʛʽʯʥʠʤʠ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʠʤʠ 

ʨʠʟʠʢʘʤʠ. ɿʘʛʘʣʦʤ ʧʽʜʚʠʱʝʥʥʷ ʩʪʘʣʦʩʪʽ ʨʦʟʚʠʪʢʫ ɸʊ çʋʢʨʥʘʬʪʘè ʧʦʪʨʝʙʫʻ 

ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʤʦʜʝʨʥʽʟʘʮʽʾ, ʟʨʦʩʪʘʥʥʷ ʦʧʝʨʘʮʽʡʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ, ʜʠʚʝʨʩʠʬʽʢʘʮʽʾ 

ʜʦʭʦʜʽʚ ʪʘ ʧʦʩʠʣʝʥʥʷ ʽʥʪʝʛʨʘʮʽʾ ESG-ʧʨʠʥʮʠʧʽʚ ʫ ʩʪʨʘʪʝʛʽʯʥʝ ʫʧʨʘʚʣʽʥʥʷ. 

ʉʮʝʥʘʨʥʠʡ ʘʥʘʣʽʟ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʩʚʽʜʯʠʪʴ, ʱʦ ʢʦʤʧʘʥʽʷ ʤʘʻ 

ʚʽʜʥʦʩʥʦ ʚʠʱʫ ʚʥʫʪʨʽʰʥʶ ʩʪʽʡʢʽʩʪʴ ʧʦʨʽʚʥʷʥʦ ʟ ʽʥʰʠʤʠ ʚʽʪʯʠʟʥʷʥʠʤʠ 

ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ. ʅʘʡʙʽʣʴʰ ʜʦʮʽʣʴʥʠʤ ʜʣʷ ʥʝʾ ʻ ʪʝʭʥʦʣʦʛʽʯʥʦ-̔ ʥʥʦʚʘʮʽʡʥʠʡ 

ʩʮʝʥʘʨʽʡ, ʦʨʽʻʥʪʦʚʘʥʠʡ ʥʘ ʮʠʬʨʦʚʽʟʘʮʽʶ ʚʠʜʦʙʫʪʢʫ, ʚʧʨʦʚʘʜʞʝʥʥʷ ʽʥʪʝʣʝʢʪʫʘʣʴʥʠʭ 

ʩʠʩʪʝʤ ʫʧʨʘʚʣʽʥʥʷ ʨʦʜʦʚʠʱʘʤʠ, ʟʥʠʞʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʥʘʚʘʥʪʘʞʝʥʥʷ ʪʘ 

ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʘʢʪʠʚʽʚ. ʂʨʠʟʦʚʦ-ʦʙʦʨʦʥʥʠʡ ʩʮʝʥʘʨʽʡ ʤʦʞʣʠʚʠʡ ʫ ʨʘʟʽ 
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ʟʘʛʦʩʪʨʝʥʥʷ ʚʦʻʥʥʠʭ ʘʙʦ ʨʝʛʫʣʷʪʦʨʥʠʭ ʨʠʟʠʢʽʚ, ʦʜʥʘʢ ʦʙʤʝʞʫʻ ʽʥʚʝʩʪʠʮʽʡʥʫ 

ʧʨʠʚʘʙʣʠʚʽʩʪʴ ʢʦʤʧʘʥʽʾ. ʆʪʞʝ, ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè 

ʧʦʚôʷʟʘʥʠʡ ʽʟ ʧʦʻʜʥʘʥʥʷʤ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʤʦʜʝʨʥʽʟʘʮʽʾ, ʝʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ 

ʨʠʟʠʢʘʤʠ ʪʘ ʨʦʟʚʠʪʢʫ ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ. 

ɿ ʤʝʪʦʶ ʧʝʨʝʚʽʨʢʠ ʧʨʘʢʪʠʯʥʦʾ ʧʨʠʜʘʪʥʦʩʪʽ ʟʘʧʨʦʧʦʥʦʚʘʥʦʾ ʤʦʜʝʣʽ ʫʧʨʘʚʣʽʥʥʷ 

ʨʠʟʠʢʘʤʠ ʫ ʤʝʞʘʭ ʩʮʝʥʘʨʥʦʛʦ ʧʽʜʭʦʜʫ ʟʜʽʡʩʥʝʥʦ ʾʾ ʘʧʨʦʙʘʮʽʶ ʜʣʷ ʪʨʴʦʭ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʦʙʨʘʥʠʭ ʩʪʨʘʪʝʛʽʯʥʠʭ ʩʮʝʥʘʨʽʾʚ 

ʨʦʟʚʠʪʢʫ: ʜʣʷ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ï ʢʦʤʙʽʥʦʚʘʥʦʛʦ (ʘʜʘʧʪʠʚʥʦʛʦ), ʜʣʷ                        

ɸʊ çʋʢʨʥʘʬʪʘè ï ̔ ʥʝʨʮʽʡʥʦ-ʤʦʜʝʨʥʽʟʘʮʽʡʥʦʛʦ, ʜʣʷ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ï 

ʪʝʭʥʦʣʦʛʽʯʥʦ-̔ ʥʥʦʚʘʮʽʡʥʦʛʦ. ʊʘʢʠʡ ʧʽʜʭʽʜ ʜʦʟʚʦʣʷʻ ʥʝ ʣʠʰʝ ʧʝʨʝʚʽʨʠʪʠ 

ʝʬʝʢʪʠʚʥʽʩʪʴ ʟʘʧʨʦʧʦʥʦʚʘʥʦʛʦ ʽʥʩʪʨʫʤʝʥʪʘʨʽʶ ʚ ʨʽʟʥʠʭ ʫʤʦʚʘʭ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ, 

ʘʣʝ ʡ ʟʜʽʡʩʥʠʪʠ ʧʦʨʽʚʥʷʣʴʥʫ ʦʮʽʥʢʫ ʨʽʚʥʷ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʡ ʟʘʣʝʞʥʦ ʚʽʜ 

ʦʙʨʘʥʦʾ ʩʪʨʘʪʝʛʽʯʥʦʾ ʤʦʜʝʣʽ ʨʦʟʚʠʪʢʫ. 

ʆʮʽʥʶʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʟʜʽʡʩʥʶʻʪʴʩʷ ʥʘ ʦʩʥʦʚʽ 

ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ, ʷʢʠʡ ʻ ʫʟʘʛʘʣʴʥʶʶʯʠʤ ʧʦʢʘʟʥʠʢʦʤ, ʱʦ 

ʚʨʘʭʦʚʫʻ ʪʨʠ ʢʣʶʯʦʚʽ ʢʦʤʧʦʥʝʥʪʠ: ʽʤʦʚʽʨʥʽʩʪʴ ʚʠʥʠʢʥʝʥʥʷ ʨʠʟʠʢʽʚ, ʩʠʣʫ ʾʭ ʚʧʣʠʚʫ 

ʥʘ ʨʝʟʫʣʴʪʘʪʠ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘ ʝʬʝʢʪʠʚʥʽʩʪʴ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʟʘʭʦʜʽʚ ʱʦʜʦ 

ʾʭ ʤʽʥʽʤʽʟʘʮʽʾ. ʌʦʨʤʫʚʘʥʥʷ ʜʘʥʦʛʦ ʽʥʜʝʢʩʫ ʙʘʟʫʻʪʴʩʷ ʥʘ ʧʦʻʜʥʘʥʥʽ ʝʢʩʧʝʨʪʥʦ-

ʘʥʘʣʽʪʠʯʥʦʛʦ ʧʽʜʭʦʜʫ ʪʘ ʨʝʟʫʣʴʪʘʪʽʚ ʝʤʧʽʨʠʯʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ, ʧʨʦʚʝʜʝʥʦʛʦ ʫ 

ʤʝʞʘʭ ʜʠʩʝʨʪʘʮʽʡʥʦʾ ʨʦʙʦʪʠ. 

ɿʦʢʨʝʤʘ, ʚʠʭʽʜʥʦʶ ʽʥʬʦʨʤʘʮʽʡʥʦʶ ʙʘʟʦʶ ʜʣʷ ʚʠʟʥʘʯʝʥʥʷ ʧʘʨʘʤʝʪʨʽʚ 

ʦʮʽʥʶʚʘʥʥʷ ʚʠʩʪʫʧʠʣʠ ʨʝʟʫʣʴʪʘʪʠ ʘʥʢʝʪʫʚʘʥʥʷ ʬʘʭʽʚʮʽʚ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ 

ʋʢʨʘʾʥʠ (n = 140), ʩʝʨʝʜ ʷʢʠʭ ʧʨʝʜʩʪʘʚʣʝʥʽ ʢʝʨʽʚʥʠʢʠ ʨʽʟʥʠʭ ʨʽʚʥʽʚ ʫʧʨʘʚʣʽʥʥʷ, 

ʽʥʞʝʥʝʨʥʦ-ʪʝʭʥʽʯʥʠʡ ʧʝʨʩʦʥʘʣ, ʘ ʪʘʢʦʞ ʩʧʝʮʽʘʣʽʩʪʠ ʫ ʩʬʝʨʽ ʝʢʦʥʦʤʽʢʠ, ʝʢʦʣʦʛʽʾ ʪʘ 

ʮʠʬʨʦʚʠʭ ʪʝʭʥʦʣʦʛʽʡ. ʆʮʽʥʶʚʘʥʥʷ ʟʜʽʡʩʥʶʚʘʣʦʩʷ ʟʘ ʰʢʘʣʦʶ ʃʘʡʢʝʨʪʘ (ʚʽʜ 1 ʜʦ 5), 

ʱʦ ʜʦʟʚʦʣʠʣʦ ʢʽʣʴʢʽʩʥʦ ʚʽʜʦʙʨʘʟʠʪʠ ʩʫʙôʻʢʪʠʚʥʝ ʩʧʨʠʡʥʷʪʪʷ ʨʽʚʥʷ ʨʠʟʠʢʽʚ ʪʘ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʫʧʨʘʚʣʽʥʥʷ ʥʠʤʠ. ɼʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʤʦʞʣʠʚʦʩʪʽ ʧʦʜʘʣʴʰʦʾ ʽʥʪʝʛʨʘʮʽʾ 

ʧʦʢʘʟʥʠʢʽʚ ʫ ʤʝʞʘʭ ʻʜʠʥʦʛʦ ʽʥʜʝʢʩʫ ʦʪʨʠʤʘʥʽ ʩʝʨʝʜʥʽ ʟʥʘʯʝʥʥʷ ʙʫʣʦ ʥʦʨʤʘʣʽʟʦʚʘʥʦ 

ʜʦ ʽʥʪʝʨʚʘʣʫ [0;1] ʟʘ ʬʦʨʤʫʣʦʶ (3.7): 
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X = (L ī 1) / 4,  

 

ʜʝ      L ï ʩʝʨʝʜʥʻ ʟʥʘʯʝʥʥʷ ʦʮʽʥʢʠ. 

ʋ ʨʝʟʫʣʴʪʘʪʽ ʥʦʨʤʘʣʽʟʘʮʽʾ ʙʫʣʦ ʩʬʦʨʤʦʚʘʥʦ ʪʨʠ ʛʨʫʧʠ ʧʦʢʘʟʥʠʢʽʚ:  

- P, ɦʦ ʚʽʜʦʙʨʘʞʘʻ ʽʤʦʚʽʨʥʽʩʪʴ ʥʘʩʪʘʥʥʷ i-ʛʦ ʨʠʟʠʢʫ;  

- I, ɦʦ ʭʘʨʘʢʪʝʨʠʟʫʻ ʩʠʣʫ ʡʦʛʦ ʚʧʣʠʚʫ ʥʘ ʨʝʟʫʣʴʪʘʪʠ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ;  

- M, ̫ ʢʠʡ ʚʽʜʦʙʨʘʞʘʻ ʝʬʝʢʪʠʚʥʽʩʪʴ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʟʘʭʦʜʽʚ ʱʦʜʦ 

ʥʝʡʪʨʘʣʽʟʘʮʽʾ ʘʙʦ ʟʥʠʞʝʥʥʷ ʥʝʛʘʪʠʚʥʦʛʦ ʚʧʣʠʚʫ ʨʠʟʠʢʫ.  

ɺʘʞʣʠʚʦʶ ʦʩʦʙʣʠʚʽʩʪʶ ʜʘʥʦʛʦ ʧʽʜʭʦʜʫ ʻ ʪʝ, ʱʦ ʧʦʢʘʟʥʠʢ M ʥʝ ʣʠʰʝ ʚʨʘʭʦʚʫʻ 

ʥʘʷʚʥʽʩʪʴ ʟʘʭʦʜʽʚ ʨʝʘʛʫʚʘʥʥʷ, ʘʣʝ ʡ ʚʽʜʦʙʨʘʞʘʻ ʾʭ ʬʘʢʪʠʯʥʫ ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ, ʱʦ 

ʜʦʟʚʦʣʷʻ ʙʽʣʴʰ ʦʙôʻʢʪʠʚʥʦ ʦʮʽʥʠʪʠ ʨʽʚʝʥʴ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ. 

ɿ ʤʝʪʦʶ ʧʽʜʚʠʱʝʥʥʷ ʜʦʩʪʦʚʽʨʥʦʩʪʽ ʦʪʨʠʤʘʥʠʭ ʦʮʽʥʦʢ ʨʝʟʫʣʴʪʘʪʠ ʘʥʢʝʪʫʚʘʥʥʷ 

ʙʫʣʦ ʫʟʛʦʜʞʝʥʦ ʟ ʜʘʥʠʤʠ SWOT- ʪʘ PEST-ʘʥʘʣʽʟʫ, ʘ ʪʘʢʦʞ ʩʢʦʨʠʛʦʚʘʥʦ ʟ 

ʫʨʘʭʫʚʘʥʥʷʤ ʨʝʟʫʣʴʪʘʪʽʚ AHP-ʨʘʥʞʫʚʘʥʥʷ ʬʘʢʪʦʨʽʚ ʚʧʣʠʚʫ. ʎʝ ʜʦʟʚʦʣʠʣʦ 

ʚʨʘʭʫʚʘʪʠ ʚʽʜʥʦʩʥʫ ʚʘʛʦʤʽʩʪʴ ʨʽʟʥʠʭ ʛʨʫʧ ʨʠʟʠʢʽʚ ʫ ʩʪʨʫʢʪʫʨʽ ʟʘʛʘʣʴʥʦʛʦ 

ʨʠʟʠʢʦʚʦʛʦ ʧʨʦʬʽʣʶ ʢʦʤʧʘʥʽʡ ʪʘ ʫʥʠʢʥʫʪʠ ʦʜʥʦʙʽʯʥʦʩʪʽ ʝʢʩʧʝʨʪʥʠʭ ʦʮʽʥʦʢ. ʊʘʢʠʡ 

ʧʽʜʭʽʜ ʟʘʙʝʟʧʝʯʫʻ ʧʦʻʜʥʘʥʥʷ ʢʽʣʴʢʽʩʥʦʾ ʽʥʬʦʨʤʘʮʽʾ, ʝʢʩʧʝʨʪʥʠʭ ʩʫʜʞʝʥʴ ʽ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʘʥʘʣʽʟʫ ʩʝʨʝʜʦʚʠʱʘ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ. ʊʘʢʠʤ 

ʯʠʥʦʤ, ʩʬʦʨʤʦʚʘʥʽ ʟʥʘʯʝʥʥʷ ʧʘʨʘʤʝʪʨʽʚ P, I ʪʘ M ̒  ʨʝʟʫʣʴʪʘʪʦʤ ʽʥʪʝʛʨʘʮʽʾ 

ʝʤʧʽʨʠʯʥʠʭ ʽ ʘʥʘʣʽʪʠʯʥʠʭ ʜʘʥʠʭ, ʱʦ ʧʽʜʚʠʱʫʻ ʾʭ ʦʙˇʨʫʥʪʦʚʘʥʽʩʪʴ, ʟʽʩʪʘʚʥʽʩʪʴ ʤʽʞ 

ʢʦʤʧʘʥʽʷʤʠ ʪʘ ʧʨʠʜʘʪʥʽʩʪʴ ʜʣʷ ʧʦʜʘʣʴʰʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʫ ʩʮʝʥʘʨʥʦʤʫ 

ʤʦʜʝʣʶʚʘʥʥʽ ʡ ʦʮʽʥʶʚʘʥʥʽ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ. 

ɯʥʪʝʛʨʘʣʴʥʠʡ ʽʥʜʝʢʩ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʚʠʟʥʘʯʘʻʪʴʩʷ ʟʘ ʬʦʨʤʫʣʦʶ (3.8): 

 

IR = 1 ī ×(P Ŀ I Ŀ (1 ī M)) 

 

ɿʥʘʯʝʥʥʷ IR ʥʘʣʝʞʠʪʴ ʽʥʪʝʨʚʘʣʫ [0;1], ʪʘ ʷʢʱʦ: 

ï IR > 0,6 ï ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ; 

ï IR < 0,6 ï ʧʽʜʚʠʱʝʥʠʡ ʘʙʦ ʢʨʠʪʠʯʥʠʡ ʨʽʚʝʥʴ ʨʠʟʠʢʽʚ. 

 

(3.7) 

(3.8) 
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ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ( ʦʙʨʘʥʠʡ ʢʦʤʙʽʥʦʚʘʥʠʡ ʩʮʝʥʘʨʽʡ): 

ɿ ʫʨʘʭʫʚʘʥʥʷʤ ʩʧʝʮʠʬʽʢʠ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʪʘ ʨʝʟʫʣʴʪʘʪʽʚ SWOT-, PEST-

ʘʥʘʣʽʟʫ ʡ ʝʢʩʧʝʨʪʥʦʛʦ ʦʮʽʥʶʚʘʥʥʷ ʚʠʟʥʘʯʝʥʦ ʧʘʨʘʤʝʪʨʠ ʢʣʶʯʦʚʠʭ ʨʠʟʠʢʽʚ                  

(ʪʘʙʣ. 3.21). 

 

ʊʘʙʣʠʮʷ 3.21 ï ʆʮʽʥʢʘ ʧʘʨʘʤʝʪʨʽʚ ʨʠʟʠʢʽʚ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè 

(ʜʞʝʨʝʣʦ: ʘʚʪʦʨʩʴʢʽ ʨʦʟʨʘʭʫʥʢʠ ʥʘ ʦʩʥʦʚʽ [130]) 

ʈʠʟʠʢ P I M (1 ī M) PĿIĿ(1īM) 

ɺʦʻʥʥʦ-ʧʦʣʽʪʠʯʥʠʡ 0,6 0,7 0,8 0,2 0,084 

ʌʽʥʘʥʩʦʚʠʡ 0,5 0,6 0,8 0,2 0,060 

ʈʝʛʫʣʷʪʦʨʥʠʡ 0,4 0,5 0,75 0,25 0,050 

ʆʧʝʨʘʮʽʡʥʠʡ 0,3 0,4 0,8 0,2 0,024 

Ɇ ï ï ï ï 0,218 

 

          ʈʦʟʨʘʭʫʥʦʢ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ: 

          IR = 1 ī 0,218 = 0,782. 

ʆʪʨʠʤʘʥʝ ʟʥʘʯʝʥʥʷ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʩʚʽʜʯʠʪʴ ʧʨʦ 

ʜʦʩʪʘʪʥʴʦ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʝʬʝʢʪʠʚʥʦʩʪʽ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʅɸʂ 

çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ʚ ʤʝʞʘʭ ʢʦʤʙʽʥʦʚʘʥʦʛʦ (ʘʜʘʧʪʠʚʥʦʛʦ) ʩʮʝʥʘʨʽʶ ʨʦʟʚʠʪʢʫ. ʎʝ 

ʧʽʜʪʚʝʨʜʞʫʻ, ʱʦ ʟʘ ʫʤʦʚ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʚ ʩʝʨʝʜʦʚʠʱʽ ʧʽʜʚʠʱʝʥʦʾ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ 

ʪʘ ʟʥʘʯʥʠʭ ʚʦʻʥʥʦ-ʝʥʝʨʛʝʪʠʯʥʠʭ ʚʠʢʣʠʢʽʚ ʝʬʝʢʪʠʚʥʝ ʧʦʻʜʥʘʥʥʷ ʛʥʫʯʢʠʭ 

ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ ʽ ʥʘʷʚʥʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʜʦʟʚʦʣʷʻ 

ʩʫʪʪʻʚʦ ʟʥʠʟʠʪʠ ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʢʣʶʯʦʚʠʭ ʨʠʟʠʢʽʚ.  

ɺʦʜʥʦʯʘʩ ʦʪʨʠʤʘʥʽ ʨʝʟʫʣʴʪʘʪʠ ʩʚʽʜʯʘʪʴ, ʱʦ ʧʦʜʘʣʴʰʝ ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ 

ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ ʜʦʮʽʣʴʥʦ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʰʣʷʭʦʤ ʧʦʩʠʣʝʥʥʷ ʽʥʥʦʚʘʮʽʡʥʦʾ 

ʩʢʣʘʜʦʚʦʾ ʨʦʟʚʠʪʢʫ, ʟʦʢʨʝʤʘ ʯʝʨʝʟ ʧʦʛʣʠʙʣʝʥʥʷ ʮʠʬʨʦʚʽʟʘʮʽʾ ʙʽʟʥʝʩ-ʧʨʦʮʝʩʽʚ, 

ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ ʽʥʚʝʩʪʠʮʽʷʤʠ ʪʘ ʽʥʪʝʛʨʘʮʽʶ ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʚ ʫʧʨʘʚʣʽʥʩʴʢʫ ʧʨʘʢʪʠʢʫ. ʎʝ ʩʪʚʦʨʠʪʴ ʧʝʨʝʜʫʤʦʚʠ ʜʣʷ ʧʝʨʝʭʦʜʫ ʜʦ ʙʽʣʴʰ 

ʩʪʽʡʢʦʾ, ʘʜʘʧʪʠʚʥʦʾ ʪʘ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʾ ʤʦʜʝʣʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʢʦʤʧʘʥʽʾ ʚ 

ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ. 
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ɸʊ çʋʢʨʥʘʬʪʘè (ʦʙʨʘʥʠʡ ʽʥʝʨʮʽʡʥʦ-ʤʦʜʝʨʥʽʟʘʮʽʡʥʠʡ ʩʮʝʥʘʨʽʡ): 

ʇʘʨʘʤʝʪʨʠ ʨʠʟʠʢʽʚ ʚʠʟʥʘʯʝʥʦ ʥʘ ʦʩʥʦʚʽ ʝʢʩʧʝʨʪʥʦʛʦ ʦʮʽʥʶʚʘʥʥʷ (ʪʘʙʣ. 3.22). 

 

ʊʘʙʣʠʮʷ 3.22 ï ʆʮʽʥʢʘ ʧʘʨʘʤʝʪʨʽʚ ʨʠʟʠʢʽʚ ɸʊ çʋʢʨʥʘʬʪʘè (ʜʞʝʨʝʣʦ: 

ʘʚʪʦʨʩʴʢʽ ʨʦʟʨʘʭʫʥʢʠ ʥʘ ʦʩʥʦʚʽ [132]) 

ʈʠʟʠʢ P I M (1 ī M) PĿIĿ(1īM) 

ʊʝʭʥʦʣʦʛʽʯʥʠʡ 0,4 0,6 0,70 0,3 0,072 

ɯʥʚʝʩʪʠʮʽʡʥʠʡ 0,4 0,7 0,70 0,3 0,084 

ʆʧʝʨʘʮʽʡʥʠʡ 0,3 0,5 0,70 0,3 0,045 

ʂʘʜʨʦʚʠʡ 0,3 0,4 0,75 0,25 0,030 

Ɇ ï ï ï ï 0,231 

 

ʈʦʟʨʘʭʫʥʦʢ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ: 

IR = 1 ï 0,231 = 0,769. 

ʆʪʨʠʤʘʥʝ ʟʥʘʯʝʥʥʷ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʩʚʽʜʯʠʪʴ ʧʨʦ 

ʜʦʩʪʘʪʥʴʦ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʝʬʝʢʪʠʚʥʦʩʪʽ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ɸʊ 

çʋʢʨʥʘʬʪʘè ʚ ʤʝʞʘʭ ʽʥʝʨʮʽʡʥʦ-ʤʦʜʝʨʥʽʟʘʮʽʡʥʦʛʦ ʩʮʝʥʘʨʽʶ ʨʦʟʚʠʪʢʫ. ʎʝ 

ʧʽʜʪʚʝʨʜʞʫʻ, ʱʦ ʧʦʩʪʫʧʦʚʝ ʚʧʨʦʚʘʜʞʝʥʥʷ ʝʣʝʤʝʥʪʽʚ ʤʦʜʝʨʥʽʟʘʮʽʾ, ʧʽʜʚʠʱʝʥʥʷ 

ʦʧʝʨʘʮʽʡʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʧʽʜʭʦʜʽʚ ʜʦʟʚʦʣʷʻ 

ʟʥʠʟʠʪʠ ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʢʣʶʯʦʚʠʭ ʨʠʟʠʢʽʚ ʥʘʚʽʪʴ ʟʘ ʫʤʦʚ ʦʙʤʝʞʝʥʦʛʦ ʨʝʩʫʨʩʥʦʛʦ 

ʟʘʙʝʟʧʝʯʝʥʥʷ.  

ɺʦʜʥʦʯʘʩ ʩʧʝʮʠʬʽʢʘ ʦʙʨʘʥʦʛʦ ʩʮʝʥʘʨʽʶ ʟʫʤʦʚʣʶʻ ʧʝʚʥʫ ʽʥʝʨʮʽʡʥʽʩʪʴ 

ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʠʭ ʧʨʦʮʝʩʽʚ, ʱʦ ʧʨʦʷʚʣʷʻʪʴʩʷ ʫ ʟʙʝʨʝʞʝʥʥʽ ʦʢʨʝʤʠʭ ʩʪʨʫʢʪʫʨʥʠʭ 

ʜʠʩʧʨʦʧʦʨʮʽʡ ʫ ʩʬʝʨʽ ʫʧʨʘʚʣʽʥʥʷ ʽʥʚʝʩʪʠʮʽʷʤʠ, ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʦʥʦʚʣʝʥʥʷ ʪʘ ESG-

ʦʨʽʻʥʪʦʚʘʥʠʭ ʧʨʘʢʪʠʢ. ʂʨʽʤ ʪʦʛʦ, ʚʘʞʣʠʚʠʤ ʥʘʧʨʷʤʦʤ ʻ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʩʠʩʪʝʤʠ 

ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʥʘ ʟʘʩʘʜʘʭ ʧʨʦʘʢʪʠʚʥʦʛʦ ʧʽʜʭʦʜʫ, ʱʦ ʧʝʨʝʜʙʘʯʘʻ ʽʥʪʝʛʨʘʮʽʶ 

ESG-ʧʨʠʥʮʠʧʽʚ, ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʟʦʨʦʩʪʽ ʥʝʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʪʘ ʧʦʩʠʣʝʥʥʷ 

ʘʜʘʧʪʠʚʥʦʩʪʽ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʜʦ ʟʦʚʥʽʰʥʽʭ ʚʠʢʣʠʢʽʚ. ʎʝ ʩʪʚʦʨʠʪʴ ʧʝʨʝʜʫʤʦʚʠ ʜʣʷ 

ʧʦʩʪʫʧʦʚʦʛʦ ʧʝʨʝʭʦʜʫ ɸʊ çʋʢʨʥʘʬʪʘè ʜʦ ʙʽʣʴʰ ʟʙʘʣʘʥʩʦʚʘʥʦʾ, ʩʪʽʡʢʦʾ ʪʘ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʾ ʤʦʜʝʣʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʚ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ. 
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ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè (ʦʙʨʘʥʠʡ ʪʝʭʥʦʣʦʛʽʯʥʦ-̔ ʥʥʦʚʘʮʽʡʥʠʡ ʩʮʝʥʘʨʽʡ): 

ʈʝʟʫʣʴʪʘʪʠ ʦʮʽʥʶʚʘʥʥʷ ʧʘʨʘʤʝʪʨʽʚ ʨʠʟʠʢʽʚ ʥʘʚʝʜʝʥʦ ʚ ʪʘʙʣ. 3.23. 

 

ʊʘʙʣʠʮʷ 3.23 ï ʆʮʽʥʢʘ ʧʘʨʘʤʝʪʨʽʚ ʨʠʟʠʢʽʚ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè 

(ʜʞʝʨʝʣʦ: ʘʚʪʦʨʩʴʢʽ ʨʦʟʨʘʭʫʥʢʠ ʥʘ ʦʩʥʦʚʽ [131]) 

ʈʠʟʠʢ P I M (1 ī M) PĿIĿ(1īM) 

ʊʝʭʥʦʣʦʛʽʯʥʠʡ 0,4 0,7 0,8 0,2 0,056 

ʂʘʧʽʪʘʣʴʥʠʡ 0,5 0,8 0,75 0,25 0,100 

ʂʽʙʝʨʨʠʟʠʢʠ 0,3 0,6 0,85 0,15 0,027 

ʈʝʛʫʣʷʪʦʨʥʠʡ 0,4 0,5 0,7 0,3 0,060 

Ɇ ï ï ï ï 0,243 

 

ʈʦʟʨʘʭʫʥʦʢ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ: 

IR = 1 ī 0,243 = 0,757. 

ʆʪʨʠʤʘʥʝ ʟʥʘʯʝʥʥʷ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʩʚʽʜʯʠʪʴ ʧʨʦ 

ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʝʬʝʢʪʠʚʥʦʩʪʽ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ɸʊ 

çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʚ ʤʝʞʘʭ ʪʝʭʥʦʣʦʛʽʯʥʦ-̔ ʥʥʦʚʘʮʽʡʥʦʛʦ ʩʮʝʥʘʨʽʶ ʨʦʟʚʠʪʢʫ. ʎʝ 

ʧʽʜʪʚʝʨʜʞʫʻ, ʱʦ ʘʢʪʠʚʥʝ ʚʧʨʦʚʘʜʞʝʥʥʷ ʩʫʯʘʩʥʠʭ ʪʝʭʥʦʣʦʛʽʡ, ʮʠʬʨʦʚʠʭ ʨʽʰʝʥʴ, 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʠʭ ʨʽʰʝʥʴ ʪʘ ʽʥʥʦʚʘʮʽʡʥʠʭ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʧʽʜʭʦʜʽʚ ʜʦʟʚʦʣʷʻ ʩʫʪʪʻʚʦ 

ʟʥʠʟʠʪʠ ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʢʣʶʯʦʚʠʭ ʨʠʟʠʢʽʚ ʽ ʧʽʜʚʠʱʠʪʠ ʟʘʛʘʣʴʥʫ ʩʪʽʡʢʽʩʪʴ 

ʢʦʤʧʘʥʽʾ ʜʦ ʟʦʚʥʽʰʥʽʭ ʽ ʚʥʫʪʨʽʰʥʽʭ ʚʠʢʣʠʢʽʚ. ʆʩʦʙʣʠʚʝ ʟʥʘʯʝʥʥʷ ʜʣʷ ʢʦʤʧʘʥʽʾ ʤʘʻ 

ʪʝʭʥʦʣʦʛʽʯʥʘ ʤʦʜʝʨʥʽʟʘʮʽʷ ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ, ʦʩʢʽʣʴʢʠ ʚʦʥʘ ʙʝʟʧʦʩʝʨʝʜʥʴʦ 

ʚʧʣʠʚʘʻ ʥʘ ʝʬʝʢʪʠʚʥʽʩʪʴ ʚʠʜʦʙʫʪʢʫ, ʨʽʚʝʥʴ ʦʧʝʨʘʮʽʡʥʦʾ ʥʘʜʽʡʥʦʩʪʽ ʪʘ ʟʜʘʪʥʽʩʪʴ 

ʘʜʘʧʪʫʚʘʪʠʩʷ ʜʦ ʫʤʦʚ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ. 

ɺʦʜʥʦʯʘʩ ʦʪʨʠʤʘʥʽ ʨʝʟʫʣʴʪʘʪʠ ʩʚʽʜʯʘʪʴ, ʱʦ ʧʦʜʘʣʴʰʝ ʟʤʽʮʥʝʥʥʷ 

ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʜʦʮʽʣʴʥʦ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʰʣʷʭʦʤ ʨʦʟʰʠʨʝʥʥʷ ʽʥʥʦʚʘʮʽʡʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ, ʨʦʟʚʠʪʢʫ ʮʠʬʨʦʚʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʪʘ ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʫʧʨʘʚʣʽʥʥʷ ʢʘʧʽʪʘʣʴʥʠʤʠ ʽʥʚʝʩʪʠʮʽʷʤʠ. ɼʦʜʘʪʢʦʚʠʤ ʧʨʽʦʨʠʪʝʪʦʤ ʤʘʻ ʩʪʘʪʠ 

ʽʥʪʝʛʨʘʮʽʷ ESG-ʧʨʠʥʮʠʧʽʚ ʫ ʩʠʩʪʝʤʫ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʫʜʦʩʢʦʥʘʣʝʥʥʷ 

ʝʢʦʣʦʛʽʯʥʦʛʦ ʤʦʥʽʪʦʨʠʥʛʫ ʪʘ ʨʦʟʚʠʪʦʢ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ ʪʝʭʥʦʣʦʛʽʡ.  
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ɼʣʷ ʥʘʦʯʥʦʛʦ ʧʨʝʜʩʪʘʚʣʝʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ ʨʦʟʨʘʭʫʥʢʫ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ 

ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʪʘ ʘʥʘʣʽʟʫ ʩʪʨʫʢʪʫʨʠ ʚʧʣʠʚʫ ʦʢʨʝʤʠʭ ʨʠʟʠʢʽʚ ʜʦʮʽʣʴʥʦ ʚʠʢʦʨʠʩʪʘʪʠ 

ʛʨʘʬʽʯʥʫ ʽʥʪʝʨʧʨʝʪʘʮʽʶ (ʨʠʩ. 3.22), ʷʢʘ ʚʽʜʦʙʨʘʞʘʻ ʷʢ ʩʫʤʘʨʥʠʡ ʨʽʚʝʥʴ ʨʠʟʠʢʦʚʦʛʦ 

ʥʘʚʘʥʪʘʞʝʥʥʷ, ʪʘʢ ʽ ʚʥʝʩʦʢ ʢʦʞʥʦʛʦ ʨʠʟʠʢʫ ʫ ʡʦʛʦ ʬʦʨʤʫʚʘʥʥʷ. 

 

 

ʈʠʩʫʥʦʢ 3.22 ï ʅʘʢʦʧʠʯʫʚʘʥʘ ʩʪʨʫʢʪʫʨʘ ʚʥʝʩʢʫ ʨʠʟʠʢʽʚ ʫ ʬʦʨʤʫʚʘʥʥʷ 

ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ (ʜʞʝʨʝʣʦ: 

ʧʦʙʫʜʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʨʦʟʨʘʭʫʥʢʽʚ ʥʘ ʦʩʥʦʚʽ [130-132]) 

 

ʗʢ ʚʠʜʥʦ ʟ ʨʠʩ. 3.22, ʧʨʠ ʙʣʠʟʴʢʠʭ ʟʥʘʯʝʥʥʷʭ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ 

ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʩʪʨʫʢʪʫʨʘ ʨʠʟʠʢʽʚ ʜʣʷ ʢʦʞʥʦʾ ʢʦʤʧʘʥʽʾ ʻ ʨʽʟʥʦʶ, ʱʦ ʧʽʜʪʚʝʨʜʞʫʻ 

ʽʥʜʠʚʽʜʫʘʣʴʥʠʡ ʭʘʨʘʢʪʝʨ ʾʭ ʨʠʟʠʢʦʚʦʛʦ ʧʨʦʬʽʣʶ ʪʘ ʦʙˇʨʫʥʪʦʚʫʻ ʥʝʦʙʭʽʜʥʽʩʪʴ 

ʟʘʩʪʦʩʫʚʘʥʥʷ ʜʠʬʝʨʝʥʮʽʡʦʚʘʥʦʛʦ ʩʮʝʥʘʨʥʦʛʦ ʧʽʜʭʦʜʫ ʜʦ ʫʧʨʘʚʣʽʥʥʷ. ʇʨʠ ʮʴʦʤʫ 

ʩʫʤʘʨʥʽ ʟʥʘʯʝʥʥʷ, ʚʽʜʦʙʨʘʞʝʥʽ ʥʘ ʛʨʘʬʽʢʫ, ʚʽʜʧʦʚʽʜʘʶʪʴ ʧʦʢʘʟʥʠʢʫ ×(PĿIĿ(1īM)), 

ʷʢʠʡ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʫ ʬʦʨʤʫʣʽ ʨʦʟʨʘʭʫʥʢʫ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ 

ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ, ʱʦ ʧʽʜʪʚʝʨʜʞʫʻ ʫʟʛʦʜʞʝʥʽʩʪʴ ʛʨʘʬʽʯʥʦʾ ʪʘ ʘʥʘʣʽʪʠʯʥʦʾ 

ʽʥʪʝʨʧʨʝʪʘʮʽʾ ʦʪʨʠʤʘʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ. 
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ʊʘʢʠʤ ʯʠʥʦʤ, ʨʝʟʫʣʴʪʘʪʠ ʧʨʦʚʝʜʝʥʠʭ ʨʦʟʨʘʭʫʥʢʽʚ ʩʚʽʜʯʘʪʴ, ʱʦ ʨʽʚʝʥʴ 

ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʟʘʣʝʞʠʪʴ ʚʽʜ 

ʦʙʨʘʥʦʛʦ ʩʮʝʥʘʨʽʶ ʨʦʟʚʠʪʢʫ: ʽʥʥʦʚʘʮʽʡʥʦ ʦʨʽʻʥʪʦʚʘʥʽ ʪʘ ʘʜʘʧʪʠʚʥʽ ʤʦʜʝʣʽ 

ʟʘʙʝʟʧʝʯʫʶʪʴ ʚʠʱʠʡ ʨʽʚʝʥʴ ʩʪʽʡʢʦʩʪʽ, ʪʦʜʽ ʷʢ ̔ ʥʝʨʮʽʡʥʽ ʧʽʜʭʦʜʠ ʦʙʤʝʞʫʶʪʴ 

ʤʦʞʣʠʚʦʩʪʽ ʧʦʚʥʦʮʽʥʥʦʾ ʥʝʡʪʨʘʣʽʟʘʮʽʾ ʚʧʣʠʚʫ ʢʣʶʯʦʚʠʭ ʨʠʟʠʢʽʚ. 

ɸʧʨʦʙʘʮʽʷ ʟʘʧʨʦʧʦʥʦʚʘʥʦʾ ʤʦʜʝʣʽ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʧʽʜʪʚʝʨʜʠʣʘ 

ʜʦʮʽʣʴʥʽʩʪʴ ʜʠʬʝʨʝʥʮʽʡʦʚʘʥʦʛʦ ʚʠʙʦʨʫ ʩʪʨʘʪʝʛʽʯʥʠʭ ʩʮʝʥʘʨʽʾʚ ʨʦʟʚʠʪʢʫ ʟ 

ʫʨʘʭʫʚʘʥʥʷʤ ʨʝʩʫʨʩʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ, ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʟʨʽʣʦʩʪʽ ʪʘ ʟʦʚʥʽʰʥʽʭ 

ʦʙʤʝʞʝʥʴ ʢʦʤʧʘʥʽʡ. ɼʣʷ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ʦʙˇʨʫʥʪʦʚʘʥʦ ʢʦʤʙʽʥʦʚʘʥʠʡ 

(ʘʜʘʧʪʠʚʥʠʡ) ʩʮʝʥʘʨʽʡ, ʜʣʷ ɸʊ çʋʢʨʥʘʬʪʘè ï ̔ ʥʝʨʮʽʡʥʦ-ʤʦʜʝʨʥʽʟʘʮʽʡʥʠʡ, ʘ ʜʣʷ ɸʊ 

çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ï ʪʝʭʥʦʣʦʛʽʯʥʦ-̔ ʥʥʦʚʘʮʽʡʥʠʡ ʩʮʝʥʘʨʽʡ, ʱʦ ʚʽʜʧʦʚʽʜʘʶʪʴ 

ʩʧʝʮʠʬʽʮʽ ʾʭ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʧʨʽʦʨʠʪʝʪʘʤ ʧʽʜʚʠʱʝʥʥʷ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ. 

ʋʟʘʛʘʣʴʥʝʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ ʘʧʨʦʙʘʮʽʾ ʧʽʜʪʚʝʨʜʞʫʻ, ʱʦ ʘʜʘʧʪʠʚʥʽ ʪʘ ʽʥʥʦʚʘʮʽʡʥʦ 

ʦʨʽʻʥʪʦʚʘʥʽ ʩʮʝʥʘʨʽʾ ʟʘʙʝʟʧʝʯʫʶʪʴ ʚʠʱʠʡ ʨʽʚʝʥʴ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʧʦʨʽʚʥʷʥʦ ʟ 

ʽʥʝʨʮʽʡʥʠʤʠ ʤʦʜʝʣʷʤʠ. ɺʦʜʥʦʯʘʩ ʩʮʝʥʘʨʥʠʡ ʧʽʜʭʽʜ ʫ ʧʦʻʜʥʘʥʥʽ ʟ ʢʽʣʴʢʽʩʥʦʶ 

ʦʮʽʥʢʦʶ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʜʘʻ ʟʤʦʛʫ ʦʙˇʨʫʥʪʫʚʘʪʠ ʚʠʙʽʨ ʩʪʨʘʪʝʛʽʡ ʨʦʟʚʠʪʢʫ ʪʘ 

ʧʽʜʚʠʱʠʪʠ ʝʬʝʢʪʠʚʥʽʩʪʴ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʥʘʬʪʦʛʘʟʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʫ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ. 

ʋ ʤʝʞʘʭ ʧʽʜʨʦʟʜʽʣʫ 3.3 ʟʘʚʝʨʰʘʣʴʥʠʤ ʝʪʘʧʦʤ ʻ ʫʟʘʛʘʣʴʥʝʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ 

ʩʮʝʥʘʨʥʦʛʦ ʘʥʘʣʽʟʫ ʪʘ ʘʧʨʦʙʘʮʽʾ ʤʦʜʝʣʽ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʜʣʷ ʢʣʶʯʦʚʠʭ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ. ʉʬʦʨʤʦʚʘʥʽ ʪʘ ʦʙˇʨʫʥʪʦʚʘʥʽ ʩʪʨʘʪʝʛʽʯʥʽ ʩʮʝʥʘʨʽʾ 

ʨʦʟʚʠʪʢʫ ʜʦʟʚʦʣʠʣʠ ʟʽʩʪʘʚʠʪʠ ʘʣʴʪʝʨʥʘʪʠʚʥʽ ʪʨʘʻʢʪʦʨʽʾ ʨʦʟʚʠʪʢʫ ʚ ʫʤʦʚʘʭ ʚʠʩʦʢʦʾ 

ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ, ʦʮʽʥʠʪʠ ʾʭ ʚʧʣʠʚ ʥʘ ʨʽʚʝʥʴ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʨʠʟʠʢʦʩʪʽʡʢʽʩʪʴ, ʘ 

ʪʘʢʦʞ ʚʠʟʥʘʯʠʪʠ ʧʨʽʦʨʠʪʝʪʥʽ ʥʘʧʨʷʤʠ ʫʧʨʘʚʣʽʥʩʴʢʦʛʦ ʚʧʣʠʚʫ ʟ ʧʦʟʠʮʽʡ ʝʢʦʥʦʤʽʯʥʦʾ 

ʜʦʮʽʣʴʥʦʩʪʽ ʪʘ ESG-ʧʘʨʘʜʠʛʤʠ. 

ʊʘʙʣ. 3.24 ʩʠʩʪʝʤʘʪʠʟʫʻ ʮʽʣʽ, ʢʣʶʯʦʚʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ, ʦʯʽʢʫʚʘʥʽ ʝʬʝʢʪʠ, 

ʨʠʟʠʢʠ ʪʘ ʧʨʘʢʪʠʯʥʽ ʨʝʢʦʤʝʥʜʘʮʽʾ ʱʦʜʦ ʨʝʘʣʽʟʘʮʽʾ ʦʙʨʘʥʠʭ ʩʮʝʥʘʨʽʾʚ, ʱʦ ʜʦʟʚʦʣʷʻ 

ʢʦʤʧʣʝʢʩʥʦ ʚʽʜʦʙʨʘʟʠʪʠ ʾʭ ʟʤʽʩʪ ʽ ʧʨʦʜʝʤʦʥʩʪʨʫʚʘʪʠ ʚʽʜʧʦʚʽʜʥʽʩʪʴ ʟʘʚʜʘʥʥʷʤ 

ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ. 
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ʊʘʙʣʠʮʷ 3.24 ï ʉʮʝʥʘʨʥʽ ʥʘʧʨʷʤʠ ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ (ʜʞʝʨʝʣʦ: ʨʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʦʤ) 

ʂʣʶʯʦʚʠʡ ʩʮʝʥʘʨʥʠʡ 

ʥʘʧʨʷʤ 

ʆʯʽʢʫʚʘʥʠʡ ʝʬʝʢʪ 

 (ESG, ʝʢʦʥʦʤʽʢʘ, ʨʠʟʠʢʦʩʪʽʡʢʽʩʪʴ) 

ʆʩʥʦʚʥʽ ʨʠʟʠʢʠ ʪʘ 

ʫʤʦʚʠ ʨʝʘʣʽʟʘʮʽʾ 

ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè 

ɼʠʚʝʨʩʠʬʽʢʘʮʽʷ ʙʽʟʥʝʩ-

ʤʦʜʝʣʽ, ʨʦʟʚʠʪʦʢ 

ʘʜʘʧʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʪʘ 

ʧʦʩʠʣʝʥʥʷ ESG-̔ ʥʪʝʛʨʘʮʽʾ. 

ï ʟʨʦʩʪʘʥʥʷ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (SDM) ʪʘ 

ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ (IR å 0,78); 

ï ʩʪʘʙʽʣʽʟʘʮʽʷ ʬʽʥʘʥʩʦʚʠʭ ʨʝʟʫʣʴʪʘʪʽʚ 

ʽ ʧʽʜʚʠʱʝʥʥʷ ʣʽʢʚʽʜʥʦʩʪʽ; 

ï ʟʨʦʩʪʘʥʥʷ ʽʥʚʝʩʪʠʮʽʡʥʦʾ 

ʧʨʠʚʘʙʣʠʚʦʩʪʽ; 

ï ʧʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ (ESG-ʢʦʤʧʦʥʝʥʪʘ); 

ï ʟʙʘʣʘʥʩʦʚʘʥʠʡ ʨʦʟʚʠʪʦʢ ʟʘ 

ʧʘʨʘʤʝʪʨʘʤʠ TïEïS; 

ï ʧʽʜʚʠʱʝʥʥʷ ʩʪʽʡʢʦʩʪʽ ʜʦ ʟʦʚʥʽʰʥʽʭ 

ʰʦʢʽʚ ʪʘ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ. 

ï ʚʦʻʥʥʦ-ʧʦʣʽʪʠʯʥʽ 

ʨʠʟʠʢʠ; 

ï ʨʝʛʫʣʷʪʦʨʥʘ 

ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ; 

ï ʦʙʤʝʞʝʥʽʩʪʴ 

ʽʥʚʝʩʪʠʮʽʡʥʠʭ 

ʨʝʩʫʨʩʽʚ; 

ï ʟʘʣʝʞʥʽʩʪʴ ʚʽʜ 

ʜʝʨʞʘʚʥʦʾ ʧʦʣʽʪʠʢʠ ʪʘ 

ʪʘʨʠʬʥʦʛʦ 

ʨʝʛʫʣʶʚʘʥʥʷ. 

ɸʊ çʋʢʨʥʘʬʪʘè 

ʊʝʭʥʦʣʦʛʽʯʥʘ ʤʦʜʝʨʥʽʟʘʮʽʷ, 

ʧʽʜʚʠʱʝʥʥʷ ʦʧʝʨʘʮʽʡʥʦʾ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʧʦʩʪʫʧʦʚʝ 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʝʣʝʤʝʥʪʽʚ 

ʘʜʘʧʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. 

ï ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʪʘ 

ʟʥʠʞʝʥʥʷ ʦʧʝʨʘʮʽʡʥʠʭ ʚʠʪʨʘʪ; 

ï ʧʦʢʨʘʱʝʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ 

(ʟʥʠʞʝʥʥʷ ʚʠʢʠʜʽʚ, 

ʨʝʩʫʨʩʦʝʬʝʢʪʠʚʥʽʩʪʴ); 

ï ʟʨʦʩʪʘʥʥʷ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ; 

ï ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ                  

(IR å 0,77 ʟʘ ʫʤʦʚʠ ʤʦʜʝʨʥʽʟʘʮʽʾ); 

ï ʧʝʨʝʭʽʜ ʚʽʜ ʽʥʝʨʮʽʡʥʦʾ ʜʦ ʯʘʩʪʢʦʚʦ 

ʘʜʘʧʪʠʚʥʦʾ ʤʦʜʝʣʽ ʨʦʟʚʠʪʢʫ; 

ï ʧʦʩʠʣʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ 

ʯʝʨʝʟ ʦʧʪʠʤʽʟʘʮʽʶ ʚʠʪʨʘʪ. 

ï ʟʥʦʰʝʥʽʩʪʴ 

ʦʩʥʦʚʥʠʭ ʬʦʥʜʽʚ; 

ï ʦʙʤʝʞʝʥʠʡ ʜʦʩʪʫʧ 

ʜʦ ʽʥʚʝʩʪʠʮʽʡ; 

ï ʝʢʦʣʦʛʽʯʥʽ ʨʠʟʠʢʠ ʪʘ 

ʪʝʭʥʦʣʦʛʽʯʥʘ 

ʚʽʜʩʪʘʣʽʩʪʴ; 

ï ʢʘʜʨʦʚʽ ʦʙʤʝʞʝʥʥʷ; 

ï ʥʝʦʙʭʽʜʥʽʩʪʴ 

ʧʦʝʪʘʧʥʦʾ 

ʤʦʜʝʨʥʽʟʘʮʽʾ. 

ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè 

ɯʥʥʦʚʘʮʽʡʥʦ-ʨʝʩʫʨʩʥʘ 

ʩʪʨʘʪʝʛʽʷ, ʮʠʬʨʦʚʽʟʘʮʽʷ 

ʧʨʦʮʝʩʽʚ ʪʘ ʨʦʟʚʠʪʦʢ 

ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʘʚʪʦʥʦʤʥʦʩʪʽ. 

ï ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʚʠʜʦʙʫʪʢʫ ʪʘ ʩʢʦʨʦʯʝʥʥʷ ʚʠʪʨʘʪ; 

ï ʟʨʦʩʪʘʥʥʷ ʪʝʭʥʦʣʦʛʽʯʥʦʾ 

ʘʚʪʦʥʦʤʥʦʩʪʽ; 

ï ʨʦʟʚʠʪʦʢ ʮʠʬʨʦʚʠʭ ʨʽʰʝʥʴ 

(SCADA, Big Data, AI); 

ï ʧʽʜʚʠʱʝʥʥʷ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ 

TïEïS ʪʘ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ (IR å 0,76); 

ï ʬʦʨʤʫʚʘʥʥʷ ʽʥʥʦʚʘʮʽʡʥʦ 

ʦʨʽʻʥʪʦʚʘʥʦʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ; 

ï ʧʨʠʩʢʦʨʝʥʥʷ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ ʚ ʫʤʦʚʘʭ ʝʥʝʨʛʝʪʠʯʥʦʛʦ 

ʧʝʨʝʭʦʜʫ. 

ï ʚʠʩʦʢʘ 

ʢʘʧʽʪʘʣʦʤʽʩʪʢʽʩʪʴ 

ʽʥʥʦʚʘʮʽʡ; 

ï ʪʝʭʥʦʣʦʛʽʯʥʽ ʪʘ 

ʢʽʙʝʨʨʠʟʠʢʠ; 

ï ʟʘʣʝʞʥʽʩʪʴ ʚʽʜ 

ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ 

ʬʽʥʘʥʩʫʚʘʥʥʷ; 

ï ʨʝʛʫʣʷʪʦʨʥʽ 

ʦʙʤʝʞʝʥʥʷ ʪʘ ʚʠʤʦʛʠ 

ʝʢʦʣʦʛʽʯʥʦʾ ʧʦʣʽʪʠʢʠ. 
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ʊʘʢʠʤ ʯʠʥʦʤ, ʧʨʦʚʝʜʝʥʝ ʩʮʝʥʘʨʥʝ ʫʟʘʛʘʣʴʥʝʥʥʷ ʧʽʜʪʚʝʨʜʠʣʦ, ʱʦ ʻʜʠʥʦʛʦ 

ʫʥʽʚʝʨʩʘʣʴʥʦʛʦ ʩʮʝʥʘʨʽʶ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʜʣʷ ʚʩʽʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ 

ʥʝ ʽʩʥʫʻ, ʦʩʢʽʣʴʢʠ ʝʬʝʢʪʠʚʥʽʩʪʴ ʩʪʨʘʪʝʛʽʯʥʠʭ ʨʽʰʝʥʴ ʚʠʟʥʘʯʘʻʪʴʩʷ ʩʫʢʫʧʥʽʩʪʶ 

ʬʘʢʪʦʨʽʚ, ʩʝʨʝʜ ʷʢʠʭ ʢʣʶʯʦʚʠʤʠ ʻ ʤʘʩʰʪʘʙ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ, ʨʽʚʝʥʴ 

ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʟʨʽʣʦʩʪʽ, ʩʪʫʧʽʥʴ ʚʧʣʠʚʫ ʟʦʚʥʽʰʥʽʭ ʨʠʟʠʢʽʚ ʪʘ ʜʦʩʪʫʧ ʜʦ 

ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʨʝʩʫʨʩʽʚ. ʎʝ ʦʙʫʤʦʚʣʶʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʬʦʨʤʫʚʘʥʥʷ 

ʽʥʜʠʚʽʜʫʘʣʽʟʦʚʘʥʠʭ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʩʧʝʮʠʬʽʢʠ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʢʦʞʥʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ. 

ʋ ʧʽʜʧʫʥʢʪʽ 3.3 ʜʠʩʝʨʪʘʮʽʡʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʦʙˇʨʫʥʪʦʚʘʥʦ ʥʘʧʨʷʤʠ 

ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʚ ʫʤʦʚʘʭ 

ʩʪʨʫʢʪʫʨʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ, ʟʨʦʩʪʘʥʥʷ ʛʝʦʧʦʣʽʪʠʯʥʠʭ ʨʠʟʠʢʽʚ, 

ʧʨʠʩʢʦʨʝʥʥʷ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ ʪʘ ʧʦʩʠʣʝʥʥʷ ʚʠʤʦʛ ESG-ʧʘʨʘʜʠʛʤʠ. ʅʘ 

ʦʩʥʦʚʽ ʨʝʟʫʣʴʪʘʪʽʚ ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, 

ʟʘʩʪʦʩʫʚʘʥʥʷ ʤʝʪʦʜʫ ʘʥʘʣʽʟʫ ʽʻʨʘʨʭʽʡ, ʩʮʝʥʘʨʥʦʛʦ ʧʽʜʭʦʜʫ ʪʘ ʘʧʨʦʙʘʮʽʾ ʘʚʪʦʨʩʴʢʦʾ 

ʤʦʜʝʣʽ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʫʥʽʚʝʨʩʘʣʴʥʽ ʪʘ ʽʥʝʨʮʽʡʥʽ ʩʪʨʘʪʝʛʽʾ ʥʝ 

ʟʘʙʝʟʧʝʯʫʶʪʴ ʥʘʣʝʞʥʦʛʦ ʨʽʚʥʷ ʜʦʩʷʛʥʝʥʥʷ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʜʣʷ ʢʦʤʧʘʥʽʡ ʽʟ 

ʨʽʟʥʦʶ ʨʝʩʫʨʩʥʦʶ ʙʘʟʦʶ, ʪʝʭʥʦʣʦʛʽʯʥʠʤ ʧʦʪʝʥʮʽʘʣʦʤ ʽ ʨʠʟʠʢ-ʧʨʦʬʽʣʝʤ. 

ʋ ʨʝʟʫʣʴʪʘʪʽ ʩʮʝʥʘʨʥʦʛʦ ʘʥʘʣʽʟʫ ʪʘ ʨʦʟʨʘʭʫʥʢʫ ʽʥʪʝʛʨʘʣʴʥʠʭ ʽʥʜʝʢʩʽʚ 

ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʜʦʚʝʜʝʥʦ ʜʦʮʽʣʴʥʽʩʪʴ ʦʙʨʘʥʥʷ ʜʠʬʝʨʝʥʮʽʡʦʚʘʥʠʭ ʩʪʨʘʪʝʛʽʯʥʠʭ 

ʩʮʝʥʘʨʽʾʚ ʷʢ ʽʥʩʪʨʫʤʝʥʪʫ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ɿʦʢʨʝʤʘ, ʜʣʷ  

ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ʦʙˇʨʫʥʪʦʚʘʥʦ ʢʦʤʙʽʥʦʚʘʥʠʡ (ʘʜʘʧʪʠʚʥʠʡ) ʩʮʝʥʘʨʽʡ, ʱʦ 

ʟʘʙʝʟʧʝʯʫʻ ʙʘʣʘʥʩ ʤʽʞ ʝʢʦʥʦʤʽʯʥʦʶ ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʶ, ʫʧʨʘʚʣʽʥʥʷʤ ʚʦʻʥʥʠʤʠ ʪʘ 

ʨʝʛʫʣʷʪʦʨʥʠʤʠ ʨʠʟʠʢʘʤʠ, ʪʝʭʥʦʣʦʛʽʯʥʦʶ ʤʦʜʝʨʥʽʟʘʮʽʻʶ ʪʘ ʚʠʢʦʥʘʥʥʷʤ ʩʦʮʽʘʣʴʥʦ-

ʝʢʦʣʦʛʽʯʥʠʭ ʟʦʙʦʚôʷʟʘʥʴ. ɼʣʷ ɸʊ çʋʢʨʥʘʬʪʘè ʜʦʮʽʣʴʥʠʤ ʻ ʽʥʝʨʮʽʡʥʦ-

ʤʦʜʝʨʥʽʟʘʮʽʡʥʠʡ ʩʮʝʥʘʨʽʡ, ʷʢʠʡ ʧʝʨʝʜʙʘʯʘʻ ʧʦʩʪʫʧʦʚʝ ʦʥʦʚʣʝʥʥʷ ʪʝʭʥʦʣʦʛʽʯʥʦʾ 

ʙʘʟʠ, ʧʽʜʚʠʱʝʥʥʷ ʦʧʝʨʘʮʽʡʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʧʦʝʪʘʧʥʫ ʽʥʪʝʛʨʘʮʽʶ ʧʨʠʥʮʠʧʽʚ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ɼʣʷ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʚʠʟʥʘʯʝʥʦ ʪʝʭʥʦʣʦʛʽʯʥʦ-

ʥ̔ʥʦʚʘʮʽʡʥʠʡ ʩʮʝʥʘʨʽʡ, ʦʨʽʻʥʪʦʚʘʥʠʡ ʥʘ ʮʠʬʨʦʚʽʟʘʮʽʶ, ʨʦʟʚʠʪʦʢ ʽʥʥʦʚʘʮʽʡʥʠʭ 

ʨʽʰʝʥʴ, ʧʽʜʚʠʱʝʥʥʷ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʝʢʦʣʦʛʽʯʥʦʾ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ 

ʜʽʷʣʴʥʦʩʪʽ. 
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ɸʧʨʦʙʘʮʽʷ ʟʘʧʨʦʧʦʥʦʚʘʥʦʾ ʤʦʜʝʣʽ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʟʘʩʚʽʜʯʠʣʘ, ʱʦ 

ʘʜʘʧʪʠʚʥʽ ʪʘ ʽʥʥʦʚʘʮʽʡʥʦ ʦʨʽʻʥʪʦʚʘʥʽ ʩʮʝʥʘʨʽʾ ʩʧʨʠʷʶʪʴ ʜʦʩʷʛʥʝʥʥʶ ʙʽʣʴʰ 

ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʬʦʨʤʫʚʘʥʥʶ ʟʙʘʣʘʥʩʦʚʘʥʠʭ ʩʪʨʘʪʝʛʽʡ, ʱʦ 

ʚʨʘʭʦʚʫʶʪʴ ʝʢʦʥʦʤʽʯʥʽ, ʝʢʦʣʦʛʽʯʥʽ ʪʘ ʩʦʮʽʘʣʴʥʽ ʢʦʤʧʦʥʝʥʪʠ. ɺʦʜʥʦʯʘʩ ʽʥʝʨʮʽʡʥʽ 

ʧʽʜʭʦʜʠ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴʩʷ ʦʙʤʝʞʝʥʦʶ ʟʜʘʪʥʽʩʪʶ ʟʘʙʝʟʧʝʯʠʪʠ ʜʦʩʷʛʥʝʥʥʷ 

ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʫʤʦʚʘʭ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʥʝʨʛʝʪʠʯʥʦʛʦ 

ʨʠʥʢʫ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʋʢʨʘʾʥʠ ʤʘʻ ˇʨʫʥʪʫʚʘʪʠʩʷ ʥʘ ʽʥʪʝʛʨʘʮʽʾ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ, ʫʨʘʭʫʚʘʥʥʽ 

ʛʘʣʫʟʝʚʠʭ ʽ ʩʧʝʮʠʬʽʯʥʠʭ ʨʠʟʠʢʽʚ, ʟʘʩʪʦʩʫʚʘʥʥʽ ʙʘʛʘʪʦʢʨʠʪʝʨʽʘʣʴʥʠʭ ʤʝʪʦʜʽʚ 

ʦʮʽʥʶʚʘʥʥʷ, ʘ ʪʘʢʦʞ ʧʦʻʜʥʘʥʥʽ ʝʢʦʥʦʤʽʯʥʠʭ, ʪʝʭʥʦʣʦʛʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʭ 

ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ. ɿʘʧʨʦʧʦʥʦʚʘʥʽ ʚ ʧʽʜʧʫʥʢʪʽ 3.3 ʧʽʜʭʦʜʠ ʪʘ 

ʨʝʢʦʤʝʥʜʘʮʽʾ ʬʦʨʤʫʶʪʴ ʮʽʣʽʩʥʫ ʤʝʪʦʜʠʯʥʫ ʦʩʥʦʚʫ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʪʘ ʨʝʘʣʽʟʘʮʽʾ 

ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʽ ʤʦʞʫʪʴ ʙʫʪʠ ʚʠʢʦʨʠʩʪʘʥʽ ʷʢ ʧʨʘʢʪʠʯʥʠʡ 

ʽʥʩʪʨʫʤʝʥʪʘʨʽʡ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʥʘʬʪʦʛʘʟʦʚʠʤʠ ʢʦʤʧʘʥʽʷʤʠ ʋʢʨʘʾʥʠ ʚ 

ʫʤʦʚʘʭ ʛʣʠʙʦʢʠʭ ʪʨʘʥʩʬʦʨʤʘʮʽʡ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ. 

 

 

ɺʠʩʥʦʚʢʠ ʜʦ ʨʦʟʜʽʣʫ 3 

 

 

ʋ ʨʦʟʜʽʣʽ 3 ʨʦʟʨʦʙʣʝʥʦ ʢʦʥʮʝʧʪʫʘʣʴʥʦ-ʤʝʪʦʜʠʯʥʽ ʟʘʩʘʜʠ ʬʦʨʤʫʚʘʥʥʷ 

ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʥʘ ʦʩʥʦʚʽ ʘʜʘʧʪʠʚʥʠʭ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ, ʱʦ ʧʦʻʜʥʫʶʪʴ ʤʝʭʘʥʽʟʤʠ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʦʮʽʥʶʚʘʥʥʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ, ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʪʘ ʩʮʝʥʘʨʥʦʛʦ 

ʧʣʘʥʫʚʘʥʥʷ. ʆʜʝʨʞʘʥʦ ʪʘʢʽ ʥʘʫʢʦʚʽ ʨʝʟʫʣʴʪʘʪʠ: 

1. ʈʦʟʨʦʙʣʝʥʦ ʢʦʥʮʝʧʪʫʘʣʴʥʦ-ʤʝʪʦʜʠʯʥʠʡ ʧʽʜʭʽʜ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʘʜʘʧʪʠʚʥʠʭ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ, ʷʢʠʡ ʙʘʟʫʻʪʴʩʷ 

ʥʘ ʽʥʪʝʛʨʘʮʽʾ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʣʘʥʫʚʘʥʥʷ, ESG-ʧʨʠʥʮʠʧʽʚ, ʮʠʬʨʦʚʽʟʘʮʽʾ, ʨʠʟʠʢ-

ʤʝʥʝʜʞʤʝʥʪʫ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʘʜʘʧʪʠʚʥʦʩʪʽ. ʋ ʤʝʞʘʭ ʧʽʜʭʦʜʫ ʨʦʟʨʦʙʣʝʥʦ ʤʝʭʘʥʽʟʤ 
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ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʬʦʨʤʫʚʘʥʥʷ ʘʜʘʧʪʠʚʥʦʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ, ʱʦ 

ʧʝʨʝʜʙʘʯʘʻ: ʘ) ʤʦʥʽʪʦʨʠʥʛ ʟʦʚʥʽʰʥʽʭ ʽ ʚʥʫʪʨʽʰʥʽʭ ʬʘʢʪʦʨʽʚ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʢʦʤʧʘʥʽʾ; ʙ) ʚʠʢʦʨʠʩʪʘʥʥʷ ʽʥʩʪʨʫʤʝʥʪʽʚ ʘʜʘʧʪʘʮʽʾ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʟʤʽʥ, ʨʠʟʠʢʽʚ ʽ 

ʩʮʝʥʘʨʥʦʛʦ ʧʣʘʥʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ; ʚ) ʬʦʨʤʫʚʘʥʥʷ ʩʠʩʪʝʤʠ ʮʽʣʝʡ, 

ʢʨʠʪʝʨʽʾʚ ʪʘ ʽʥʜʠʢʘʪʦʨʽʚ ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʱʦ ʦʭʦʧʣʶʶʪʴ 

ʪʝʭʥʦʣʦʛʽʯʥʦ-̔ ʥʥʦʚʘʮʽʡʥʽ, ʝʢʦʥʦʤʽʯʥʽ, ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʫʧʨʘʚʣʽʥʩʴʢʽ, ʩʦʮʽʘʣʴʥʽ, 

ʝʢʦʣʦʛʽʯʥʽ ʪʘ ʽʥʬʦʨʤʘʮʽʡʥʽ ʩʢʣʘʜʦʚʽ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʡ. ɿʘʧʨʦʧʦʥʦʚʘʥʠʡ ʧʽʜʭʽʜ 

ʟʘʙʝʟʧʝʯʫʻ ʛʥʫʯʢʽʩʪʴ, ʨʠʟʠʢʦʩʪʽʡʢʽʩʪʴ ʽ ʜʦʚʛʦʩʪʨʦʢʦʚʫ ʩʪʽʡʢʽʩʪʴ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʚ ʫʤʦʚʘʭ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ ʡ ʚʦʻʥʥʠʭ ʚʠʢʣʠʢʽʚ. 

2. ʉʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʬʘʢʪʦʨʠ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʨʦʟʨʦʙʣʝʥʦ ʤʦʜʝʣʴ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʷʢʘ ʽʥʪʝʛʨʫʻ ʨʝʩʫʨʩʥʝ 

ʟʘʙʝʟʧʝʯʝʥʥʷ, ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʫʧʨʘʚʣʽʥʩʴʢʽ ʝʣʝʤʝʥʪʠ, ESG-ʦʨʽʻʥʪʦʚʘʥʽ ʧʨʠʥʮʠʧʠ, 

ʬʫʥʢʮʽʾ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʩʠʩʪʝʤʫ ʦʮʽʥʶʚʘʥʥʷ ʪʘ ʤʝʭʘʥʽʟʤʠ ʬʦʨʤʫʚʘʥʥʷ 

ʘʜʘʧʪʠʚʥʦʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ. ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʥʘʡʙʽʣʴʰʠʡ ʚʧʣʠʚ ʥʘ ʬʦʨʤʫʚʘʥʥʷ 

ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʤʘʶʪʴ ʝʢʦʥʦʤʽʯʥʽ, ʪʝʭʥʦʣʦʛʽʯʥʽ, ʩʦʮʽʘʣʴʥʽ ʪʘ 

ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʧʨʘʚʦʚʽ ʯʠʥʥʠʢʠ, ʩʝʨʝʜ ʷʢʠʭ ʮʽʥʠ ʥʘ ʝʥʝʨʛʦʨʝʩʫʨʩʠ, ʽʥʚʝʩʪʠʮʽʡʥʠʡ 

ʢʣʽʤʘʪ, ʜʦʩʪʫʧʥʽʩʪʴ ʪʝʭʥʦʣʦʛʽʡ, ʥʦʨʤʘʪʠʚʥʽ ʚʠʤʦʛʠ, ʜʝʨʞʘʚʥʘ ʧʽʜʪʨʠʤʢʘ ʪʘ ʚʦʻʥʥʽ 

ʦʙʤʝʞʝʥʥʷ. ɿʘʧʨʦʧʦʥʦʚʘʥʘ ʤʦʜʝʣʴ ʜʦʟʚʦʣʷʻ ʫʟʛʦʜʠʪʠ ʘʥʘʣʽʟ ʟʦʚʥʽʰʥʽʭ ʽ ʚʥʫʪʨʽʰʥʽʭ 

ʬʘʢʪʦʨʽʚ ʽʟ ʚʠʙʦʨʦʤ ʘʜʘʧʪʠʚʥʦʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ, ʩʪʨʘʪʝʛʽʯʥʠʤ ʧʣʘʥʫʚʘʥʥʷʤ ʪʘ 

ʢʦʥʪʨʦʣʝʤ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ ʢʦʤʧʘʥʽʾ. 

3. ʈʦʟʨʦʙʣʝʥʦ ʪʨʴʦʭʧʘʨʘʤʝʪʨʠʯʥʫ ʤʦʜʝʣʴ ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ (TïEïS), ʷʢʘ ʽʥʪʝʛʨʫʻ ʪʝʭʥʦʣʦʛʽʯʥʠʡ, ʝʢʦʥʦʤʽʯʥʠʡ 

ʪʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʡ ʧʘʨʘʤʝʪʨʠ ʚ ʻʜʠʥʠʡ ʘʥʘʣʽʪʠʯʥʠʡ ʧʨʦʩʪʽʨ ʽ ʟʘʙʝʟʧʝʯʫʻ 

ʢʦʤʧʣʝʢʩʥʝ ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʢʦʤʧʘʥʽʡ. ʄʦʜʝʣʴ ʜʦʟʚʦʣʷʻ 

ʚʠʟʥʘʯʠʪʠ ʧʦʟʠʮʽʦʥʫʚʘʥʥʷ ʢʦʤʧʘʥʽʡ ʫ ʩʠʩʪʝʤʽ ʢʦʦʨʜʠʥʘʪ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʚʠʷʚʠʪʠ 

ʜʠʩʙʘʣʘʥʩʠ ʨʦʟʚʠʪʢʫ, ʦʮʽʥʠʪʠ ʨʽʚʝʥʴ ʘʜʘʧʪʠʚʥʦʩʪʽ, ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʪʘ 

ʚʽʜʧʦʚʽʜʥʦʩʪʽ ESG-ʧʨʠʥʮʠʧʘʤ. ɿʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʦʮʽʥʶʚʘʥʥʷ ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ               

ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ʤʘʻ ʥʘʡʚʠʱʠʡ ʽʥʪʝʛʨʘʣʴʥʠʡ ʧʦʢʘʟʥʠʢ (0,78),                                  

ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ï ʩʝʨʝʜʥʽʡ (0,72), ɸʊ çʋʢʨʥʘʬʪʘè ï ʥʠʞʯʠʡ (0,65), ʱʦ 
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ʩʚʽʜʯʠʪʴ ʧʨʦ ʨʽʟʥʠʡ ʨʽʚʝʥʴ ʟʙʘʣʘʥʩʦʚʘʥʦʩʪʽ ʨʦʟʚʠʪʢʫ ʪʘ ʥʘʷʚʥʽʩʪʴ ʩʪʨʫʢʪʫʨʥʠʭ 

ʦʙʤʝʞʝʥʴ. 

4. ʇʽʜʪʚʝʨʜʞʝʥʦ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʡ ʚʧʣʠʚ ʝʢʦʥʦʤʽʯʥʠʭ, ʪʝʭʥʦʣʦʛʽʯʥʠʭ, 

ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʙʘʨôʻʨʥʠʭ ʯʠʥʥʠʢʽʚ ʥʘ ʛʦʪʦʚʥʽʩʪʴ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʋʢʨʘʾʥʠ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʝʤʧʽʨʠʯʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ. 

ʌʘʢʪʦʨʥʠʡ ʘʥʘʣʽʟ ʧʽʜʪʚʝʨʜʠʚ ʚʠʩʦʢʫ ʧʨʠʜʘʪʥʽʩʪʴ ʚʠʙʽʨʢʠ ʜʦ ʜʦʩʣʽʜʞʝʥʥʷ                     

(KMO = 0,812; Sig. = 0,000), ʘ ʪʨʠ ʚʠʜʽʣʝʥʽ ʬʘʢʪʦʨʠ ʧʦʷʩʥʶʶʪʴ 73,42 % ʩʫʢʫʧʥʦʾ 

ʜʠʩʧʝʨʩʽʾ, ʱʦ ʟʘʩʚʽʜʯʫʻ ʥʘʷʚʥʽʩʪʴ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ, ʝʢʦʥʦʤʽʯʥʦʛʦ ʪʘ ʩʦʮʽʘʣʴʥʦ-

ʝʢʦʣʦʛʽʯʥʦʛʦ ʚʠʤʽʨʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʥʘʡʙʽʣʴʰʠʡ ʧʦʟʠʪʠʚʥʠʡ 

ʚʧʣʠʚ ʥʘ ʛʦʪʦʚʥʽʩʪʴ ʢʦʤʧʘʥʽʡ ʜʦ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʤʘʶʪʴ ʝʢʦʥʦʤʽʯʥʽ ʯʠʥʥʠʢʠ, ʪʦʜʽ ʷʢ 

ʙʘʨôʻʨʥʽ ʬʘʢʪʦʨʠ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴʩʷ ʩʪʨʠʤʫʚʘʣʴʥʠʤ ʚʧʣʠʚʦʤ. ʅʘ ʦʩʥʦʚʽ 

ʢʣʘʩʪʝʨʥʦʛʦ ʘʥʘʣʽʟʫ ʚʠʦʢʨʝʤʣʝʥʦ ʪʨʠ ʪʠʧʠ ʧʨʦʬʽʣʽʚ ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʦʾ ʛʦʪʦʚʥʦʩʪʽ 

ʢʦʤʧʘʥʽʡ (çʘʜʘʧʪʠʚʥʽ ʦʧʪʠʤʽʩʪʠè, çʩʪʨʠʤʘʥʽ ʧʨʘʛʤʘʪʠʢʠè, çʢʨʠʪʠʯʥʽ ʨʝʘʣʽʩʪʠè), 

ʱʦ ʩʪʚʦʨʶʻ ʦʩʥʦʚʫ ʜʣʷ ʜʠʬʝʨʝʥʮʽʡʦʚʘʥʦʛʦ ʚʧʨʦʚʘʜʞʝʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-

ʤʦʜʝʣʝʡ ʫ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ. 

5. ʈʦʟʨʦʙʣʝʥʦ ʪʘ ʘʧʨʦʙʦʚʘʥʦ ʤʦʜʝʣʴ ʦʮʽʥʶʚʘʥʥʷ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ, ʷʢʘ ʙʘʟʫʻʪʴʩʷ ʥʘ ʽʥʪʝʛʨʘʮʽʾ SWOT- ̔  PEST-ʘʥʘʣʽʟʫ, 

ʝʢʩʧʝʨʪʥʦʛʦ ʦʮʽʥʶʚʘʥʥʷ, ʩʮʝʥʘʨʥʦʛʦ ʧʽʜʭʦʜʫ ʪʘ ʨʦʟʨʘʭʫʥʢʫ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ 

ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ (IR). ʋ ʤʝʞʘʭ ʤʦʜʝʣʽ ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʬʽʥʘʥʩʦʚʽ, ʽʥʚʝʩʪʠʮʽʡʥʽ, 

ʪʝʭʥʦʣʦʛʽʯʥʽ, ʝʢʦʣʦʛʽʯʥʽ, ʩʪʨʘʪʝʛʽʯʥʽ ʪʘ ʛʝʦʧʦʣʽʪʠʯʥʽ ʨʠʟʠʢʠ, ʚʠʟʥʘʯʝʥʦ ʾʭ ʚʧʣʠʚ ʥʘ 

ʨʝʟʫʣʴʪʘʪʠ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʡ ʽ ʩʬʦʨʤʦʚʘʥʦ ʤʘʪʨʠʮʶ ʨʠʟʠʢʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ɿʘ 

ʨʝʟʫʣʴʪʘʪʘʤʠ ʘʧʨʦʙʘʮʽʾ ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʘʜʘʧʪʠʚʥʽ ʪʘ ʽʥʥʦʚʘʮʽʡʥʦ ʦʨʽʻʥʪʦʚʘʥʽ 

ʩʮʝʥʘʨʽʾ ʟʘʙʝʟʧʝʯʫʶʪʴ ʚʠʱʠʡ ʨʽʚʝʥʴ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʧʦʨʽʚʥʷʥʦ ʟ ʽʥʝʨʮʽʡʥʠʤʠ 

ʤʦʜʝʣʷʤʠ ʨʦʟʚʠʪʢʫ. ɼʦʚʝʜʝʥʦ, ʱʦ ʽʥʪʝʛʨʘʮʽʷ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʚ 

ʘʜʘʧʪʠʚʥʽ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʜʦʟʚʦʣʷʻ ʧʽʜʚʠʱʠʪʠ ʩʪʽʡʢʽʩʪʴ ʢʦʤʧʘʥʽʡ ʜʦ ʟʦʚʥʽʰʥʽʭ 

ʟʘʛʨʦʟ, ʟʘʙʝʟʧʝʯʠʪʠ ʙʝʟʧʝʨʝʨʚʥʽʩʪʴ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʦʙˇʨʫʥʪʫʚʘʪʠ ʚʠʙʽʨ 

ʧʨʽʦʨʠʪʝʪʥʠʭ ʥʘʧʨʷʤʽʚ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ. 

6. ʉʬʦʨʤʦʚʘʥʦ ʜʠʬʝʨʝʥʮʽʡʦʚʘʥʽ ʩʮʝʥʘʨʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʜʣʷ                                 

ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè, ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʥʘ ʦʩʥʦʚʽ 

ʩʮʝʥʘʨʥʦʛʦ ʧʽʜʭʦʜʫ, ʤʝʪʦʜʫ ʘʥʘʣʽʟʫ ʽʻʨʘʨʭʽʡ, ʦʮʽʥʶʚʘʥʥʷ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʪʘ 
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ʨʝʟʫʣʴʪʘʪʽʚ SWOT- ̔  PEST-ʘʥʘʣʽʟʫ. ɼʣʷ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ʦʙˇʨʫʥʪʦʚʘʥʦ 

ʢʦʤʙʽʥʦʚʘʥʠʡ (ʘʜʘʧʪʠʚʥʠʡ) ʩʮʝʥʘʨʽʡ, ʦʨʽʻʥʪʦʚʘʥʠʡ ʥʘ ʜʠʚʝʨʩʠʬʽʢʘʮʽʶ ʙʽʟʥʝʩ-

ʤʦʜʝʣʽ, ʧʦʩʠʣʝʥʥʷ ESG-̔ ʥʪʝʛʨʘʮʽʾ ʪʘ ʧʽʜʚʠʱʝʥʥʷ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ; ʜʣʷ                         

ɸʊ çʋʢʨʥʘʬʪʘè ï ʽʥʝʨʮʽʡʥʦ-ʤʦʜʝʨʥʽʟʘʮʽʡʥʠʡ ʩʮʝʥʘʨʽʡ, ʩʧʨʷʤʦʚʘʥʠʡ ʥʘ 

ʪʝʭʥʦʣʦʛʽʯʥʝ ʦʥʦʚʣʝʥʥʷ, ʦʧʪʠʤʽʟʘʮʽʶ ʚʠʪʨʘʪ ʽ ʧʦʝʪʘʧʥʫ ʽʥʪʝʛʨʘʮʽʶ ESG-

ʧʨʠʥʮʠʧʽʚ; ʜʣʷ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ï ʪʝʭʥʦʣʦʛʽʯʥʦ-̔ ʥʥʦʚʘʮʽʡʥʠʡ ʩʮʝʥʘʨʽʡ, 

ʦʨʽʻʥʪʦʚʘʥʠʡ ʥʘ ʮʠʬʨʦʚʽʟʘʮʽʶ, ʨʦʟʚʠʪʦʢ ʽʥʥʦʚʘʮʽʡʥʠʭ ʨʽʰʝʥʴ ʪʘ ʧʽʜʚʠʱʝʥʥʷ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ. ɼʦʚʝʜʝʥʦ, ʱʦ ʟʘʩʪʦʩʫʚʘʥʥʷ ʩʮʝʥʘʨʥʦʛʦ ʧʽʜʭʦʜʫ ʟʘʙʝʟʧʝʯʫʻ 

ʫʟʛʦʜʞʝʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ ʢʦʤʧʘʥʽʡ ʽʟ ʨʽʚʥʝʤ ʾʭ ʨʝʩʫʨʩʥʦʛʦ ʧʦʪʝʥʮʽʘʣʫ, 

ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʟʨʽʣʦʩʪʽ, ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʪʘ ʛʦʪʦʚʥʦʩʪʽ ʜʦ ʪʨʘʥʩʬʦʨʤʘʮʽʾ.  

7. ʈʦʙʦʯʘ ʛʽʧʦʪʝʟʘ ʦʪʨʠʤʘʣʘ ʧʨʘʢʪʠʯʥʝ ʧʽʜʪʚʝʨʜʞʝʥʥʷ ʯʝʨʝʟ ʨʦʟʨʦʙʣʝʥʥʷ ʪʘ 

ʘʧʨʦʙʘʮʽʶ ʢʦʥʮʝʧʪʫʘʣʴʥʦ-ʤʝʪʦʜʠʯʥʦʛʦ ʡ ʽʥʩʪʨʫʤʝʥʪʘʣʴʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʥʘ ʦʩʥʦʚʽ 

ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ, ʱʦ ʧʦʻʜʥʫʻ ʤʝʭʘʥʽʟʤʠ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, 

ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʪʘ ʩʮʝʥʘʨʥʦʛʦ ʧʣʘʥʫʚʘʥʥʷ. 

ɿʘʧʨʦʧʦʥʦʚʘʥʽ ʤʦʜʝʣʽ ʡ ʤʝʪʦʜʠʯʥʽ ʧʽʜʭʦʜʠ ʟʘʙʝʟʧʝʯʫʶʪʴ ʧʽʜʚʠʱʝʥʥʷ ʘʜʘʧʪʠʚʥʦʩʪʽ, 

ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʪʘ ʝʬʝʢʪʠʚʥʦʩʪʽ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʥʘʬʪʦʛʘʟʦʚʠʤʠ 

ʢʦʤʧʘʥʽʷʤʠ ʚ ʫʤʦʚʘʭ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ ʡ ʚʦʻʥʥʠʭ ʚʠʢʣʠʢʽʚ. 

ɺʽʜʪʘʢ, ʘʧʨʦʙʘʮʽʷ ʨʦʟʨʦʙʣʝʥʦʛʦ ʽʥʩʪʨʫʤʝʥʪʘʨʽʶ ʧʽʜʪʚʝʨʜʞʫʻ 

ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ ʟʘʧʨʦʧʦʥʦʚʘʥʠʭ ʢʦʥʮʝʧʪʫʘʣʴʥʦ-ʤʝʪʦʜʠʯʥʠʭ ʧʽʜʭʦʜʽʚ ʽ 

ʜʦʮʽʣʴʥʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʫ ʧʨʦʮʝʩʽ ʬʦʨʤʫʚʘʥʥʷ 

ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ. 

 

ʈʝʟʫʣʴʪʘʪʠ ʨʦʟʜʽʣʫ 3 ʦʧʫʙʣʽʢʦʚʘʥʽ ʫ  ʧʨʘʮʷʭ ʘʚʪʦʨʘ [3, 4, 5, 7, 8, 10, 11, 12, 13], 

ʥʘʚʝʜʝʥʠʭ ʫ ɼʦʜʘʪʢʫ ɸ. 
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ɺʀʉʅʆɺʂʀ 

 

 

ɼʠʩʝʨʪʘʮʽʡʥʘ ʨʦʙʦʪʘ ʤʽʩʪʠʪʴ ʪʝʦʨʝʪʠʯʥʝ ʫʟʘʛʘʣʴʥʝʥʥʷ ʪʘ ʥʦʚʝ ʚʠʨʽʰʝʥʥʷ 

ʥʘʫʢʦʚʦʛʦ ʟʘʚʜʘʥʥʷ, ʱʦ ʧʦʣʷʛʘʻ ʚ ʦʙˇʨʫʥʪʫʚʘʥʥʽ ʡ ʫʜʦʩʢʦʥʘʣʝʥʥʽ ʢʦʥʮʝʧʪʫʘʣʴʥʦ-

ʤʝʪʦʜʠʯʥʠʭ ʟʘʩʘʜ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʋʢʨʘʾʥʠ ʥʘ ʦʩʥʦʚʽ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʚ ʫʤʦʚʘʭ ʪʨʘʥʩʬʦʨʤʘʮʽʾ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ ʪʘ ʚʦʻʥʥʠʭ ʚʠʢʣʠʢʽʚ. ʆʪʨʠʤʘʥʽ ʪʝʦʨʝʪʠʢʦ-ʤʝʪʦʜʠʯʥʽ ʪʘ 

ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʽ ʨʝʟʫʣʴʪʘʪʠ ʜʦʩʣʽʜʞʝʥʥʷ ʜʘʣʠ ʟʤʦʛʫ ʩʬʦʨʤʫʣʶʚʘʪʠ ʪʘʢʽ 

ʚʠʩʥʦʚʢʠ: 

1. ʋ ʨʝʟʫʣʴʪʘʪʽ ʜʦʩʣʽʜʞʝʥʥʷ ʝʚʦʣʶʮʽʾ ʥʘʫʢʦʚʠʭ ʧʽʜʭʦʜʽʚ ʚʩʪʘʥʦʚʣʝʥʦ ʧʝʨʝʭʽʜ 

ʚʽʜ ʪʨʘʢʪʫʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʷʢ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʾ ʪʘ ʝʢʦʣʦʛʦ-ʩʦʮʽʘʣʴʥʦʾ 

ʢʦʥʮʝʧʮʽʾ ʜʦ ʡʦʛʦ ʨʦʟʫʤʽʥʥʷ ʷʢ ʧʨʠʢʣʘʜʥʦʛʦ ʪʝʨʤʽʥʫ ʥʘ ʨʽʚʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ. 

ʋʪʦʯʥʝʥʦ ʩʫʪʥʽʩʪʴ ʧʦʥʷʪʪʷ çʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʥʘʬʪʦʛʘʟʦʚʦʾ ʢʦʤʧʘʥʽʾè ʷʢ 

ʽʥʪʝʛʨʦʚʘʥʦʾ ʩʠʩʪʝʤʠ ʝʢʦʥʦʤʽʯʥʠʭ, ʪʝʭʥʦʣʦʛʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʠʭ ʪʘ ʝʢʦʣʦʛʽʯʥʠʭ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢ, ʱʦ ʟʘʙʝʟʧʝʯʫʶʪʴ ʜʦʚʛʦʩʪʨʦʢʦʚʫ ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ, ʘʜʘʧʪʠʚʥʽʩʪʴ ʜʦ 

ʟʤʽʥ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʚʽʜʧʦʚʽʜʥʽʩʪʴ ESG-ʧʨʠʥʮʠʧʘʤ. ʆʙˇʨʫʥʪʦʚʘʥʦ 

ʜʦʮʽʣʴʥʽʩʪʴ ʨʦʟʛʣʷʜʫ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʷʢ ʙʘʟʦʚʦʾ ʦʩʥʦʚʠ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʡ 

ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ. ɺʠʟʥʘʯʝʥʦ, ʱʦ ʢʣʶʯʦʚʠʤʠ ʦʟʥʘʢʘʤʠ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʻ ʨʝʩʫʨʩʥʘ ʝʬʝʢʪʠʚʥʽʩʪʴ, ʟʥʠʞʝʥʥʷ 

ʝʢʦʣʦʛʽʯʥʦʛʦ ʥʘʚʘʥʪʘʞʝʥʥʷ, ʟʘʙʝʟʧʝʯʝʥʥʷ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʪʘ ʟʜʘʪʥʽʩʪʴ ʜʦ 

ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʽ ʦʨʛʘʥʽʟʘʮʽʡʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʚ ʫʤʦʚʘʭ ʟʤʽʥ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ. 

2. ʆʙˇʨʫʥʪʦʚʘʥʦ ʥʘʫʢʦʚʦ-ʪʝʦʨʝʪʠʯʥʽ ʧʽʜʭʦʜʠ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʥʘ ʦʩʥʦʚʽ ʽʥʪʝʛʨʘʮʽʾ ʛʣʦʙʘʣʴʥʠʭ ʢʦʥʮʝʧʮʽʡ (ʎʉʈ 

ʆʆʅ, ESG), ʛʘʣʫʟʝʚʠʭ ʦʩʦʙʣʠʚʦʩʪʝʡ ʪʘ ʽʥʩʪʠʪʫʮʽʡʥʠʭ ʬʘʢʪʦʨʽʚ ʽʟ ʘʜʘʧʪʠʚʥʠʤʠ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʷʤʠ ʫ ʩʠʩʪʝʤʫ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. ɺʠʟʥʘʯʝʥʦ, ʱʦ ʬʦʨʤʫʚʘʥʥʷ 

ʩʪʨʘʪʝʛʽʾ ʧʝʨʝʜʙʘʯʘʻ ʫʟʛʦʜʞʝʥʥʷ ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʟ ʨʝʩʫʨʩʥʠʤʠ 

ʤʦʞʣʠʚʦʩʪʷʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘ ʚʨʘʭʫʚʘʥʥʷ ʚʧʣʠʚʫ ʟʦʚʥʽʰʥʴʦʛʦ ʽ ʚʥʫʪʨʽʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ. ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʨʝʘʣʽʟʘʮʽʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʟʜʽʡʩʥʶʻʪʴʩʷ 

ʯʝʨʝʟ ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʝʢʦʥʦʤʽʯʥʠʡ ʤʝʭʘʥʽʟʤ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʷʢʠʡ 
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ʧʦʻʜʥʫʻ ʽʥʥʦʚʘʮʽʡʥʽ, ʽʥʚʝʩʪʠʮʽʡʥʽ ʪʘ ʨʝʛʫʣʷʪʦʨʥʽ ʽʥʩʪʨʫʤʝʥʪʠ ʪʘ ʙʘʟʫʻʪʴʩʷ ʥʘ 

ʽʥʪʝʛʨʘʮʽʾ ʚʥʫʪʨʽʰʥʴʦʛʦ ʽ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʧʽʜʧʨʠʻʤʩʪʚʘ. ɿʘʧʨʦʧʦʥʦʚʘʥʠʡ 

ʤʝʭʘʥʽʟʤ ʤʘʻ ʧʨʦʮʝʩʥʦ-ʘʜʘʧʪʠʚʥʠʡ ʭʘʨʘʢʪʝʨ ʽ ʬʫʥʢʮʽʦʥʫʻ ʟʘ ʣʦʛʽʢʦʶ çʩʪʨʘʪʝʛʽʯʥʝ 

ʫʧʨʘʚʣʽʥʥʷ ï ʘʜʘʧʪʠʚʥʽ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ï ̔ ʥʩʪʨʫʤʝʥʪʠ ï ʨʝʟʫʣʴʪʘʪʠè, ʱʦ ʜʦʟʚʦʣʷʻ 

ʧʽʜʚʠʱʠʪʠ ʝʬʝʢʪʠʚʥʽʩʪʴ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʟʘʙʝʟʧʝʯʠʪʠ ʩʪʽʡʢʽʩʪʴ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ ʫʤʦʚʘʭ ʜʠʥʘʤʽʯʥʦʛʦ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. 

ʆʙˇʨʫʥʪʦʚʘʥʦ ʜʦʮʽʣʴʥʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʦʥʮʝʧʪʫʘʣʴʥʦʾ ʤʦʜʝʣʽ ʬʦʨʤʫʚʘʥʥʷ ʪʘ 

ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʾ, ʷʢʘ ʧʦʻʜʥʫʻ ʮʽʣʝʧʦʢʣʘʜʘʥʥʷ, ʦʮʽʥʶʚʘʥʥʷ ʧʦʪʝʥʮʽʘʣʫ ʪʘ 

ʤʦʥʽʪʦʨʠʥʛ ʨʝʟʫʣʴʪʘʪʽʚ, ʟʘʙʝʟʧʝʯʫʶʯʠ ʫʟʛʦʜʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ, ʝʢʦʣʦʛʽʯʥʠʭ ʽ 

ʩʦʮʽʘʣʴʥʠʭ ʮʽʣʝʡ ʪʘ ʧʽʜʚʠʱʝʥʥʷ ʘʜʘʧʪʠʚʥʦʩʪʽ ʩʪʨʘʪʝʛʽʯʥʠʭ ʨʽʰʝʥʴ. 

3. ʅʘ ʦʩʥʦʚʽ ʧʦʨʽʚʥʷʣʴʥʦʛʦ ʘʥʘʣʽʟʫ ʤʽʞʥʘʨʦʜʥʦʛʦ ʪʘ ʚʽʪʯʠʟʥʷʥʦʛʦ ʜʦʩʚʽʜʫ 

ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚʩʪʘʥʦʚʣʝʥʦ ʩʫʪʪʻʚʫ ʜʠʬʝʨʝʥʮʽʘʮʽʶ ʨʽʚʥʷ 

ʽʥʪʝʛʨʘʮʽʾ ESG-ʧʨʠʥʮʠʧʽʚ ʫ ʩʠʩʪʝʤʫ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ, ʱʦ ʦʙʫʤʦʚʣʝʥʦ ʚʽʜʤʽʥʥʦʩʪʷʤʠ ʫ ʨʽʚʥʽ ʽʥʩʪʠʪʫʮʽʡʥʦʾ ʟʨʽʣʦʩʪʽ, ʨʝʩʫʨʩʥʦʤʫ 

ʟʘʙʝʟʧʝʯʝʥʥʽ ʪʘ ʫʤʦʚʘʭ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʚ ʧʝʨʽʦʜ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ ʡ ʚʦʻʥʥʦʾ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ. ʋʜʦʩʢʦʥʘʣʝʥʦ ʤʝʪʦʜʠʯʥʠʡ ʧʽʜʭʽʜ ʱʦʜʦ  ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʥʘ ʦʩʥʦʚʽ ʘʜʘʧʪʦʚʘʥʦʾ ʩʠʩʪʝʤʠ ʽʥʜʝʢʩʽʚ SDM ʪʘ 

ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ISDM), ʩʬʦʨʤʦʚʘʥʦʛʦ ʟʘ ʝʢʦʥʦʤʽʯʥʦʶ, 

ʝʢʦʣʦʛʽʯʥʦʶ, ʩʦʮʽʘʣʴʥʦʶ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʦʶ ʩʢʣʘʜʦʚʠʤʠ. ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ 

ʤʽʞʥʘʨʦʜʥʽ ʢʦʤʧʘʥʽʾ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴʩʷ ʙʽʣʴʰ ʚʠʩʦʢʠʤ ʨʽʚʥʝʤ ESG-ʟʨʽʣʦʩʪʽ, 

ʩʠʩʪʝʤʥʽʩʪʶ ESG-ʧʦʣʽʪʠʢ ʽ ʨʦʟʚʠʥʝʥʠʤʠ ʤʝʭʘʥʽʟʤʘʤʠ ʥʝʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ, ʪʦʜʽ 

ʷʢ ʜʣʷ ʫʢʨʘʾʥʩʴʢʠʭ ʢʦʤʧʘʥʽʡ ʭʘʨʘʢʪʝʨʥʠʤʠ ʻ ʥʝʨʽʚʥʦʤʽʨʥʽʩʪʴ ʨʦʟʚʠʪʢʫ ʩʢʣʘʜʦʚʠʭ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʬʨʘʛʤʝʥʪʘʨʥʽʩʪʴ ESG-ʧʨʘʢʪʠʢ ʪʘ ʟʘʣʝʞʥʽʩʪʴ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ 

ʫʧʨʘʚʣʽʥʥʷ ʚʽʜ ʚʦʻʥʥʠʭ, ʨʝʩʫʨʩʥʠʭ ʽ ʨʝʛʫʣʷʪʦʨʥʠʭ ʦʙʤʝʞʝʥʴ. ɺʠʟʥʘʯʝʥʦ ʧʦʟʠʮʽʾ 

ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʫ ʧʨʦʩʪʦʨʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʚʩʪʘʥʦʚʣʝʥʦ, 

ʱʦ  ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ʤʘʻ ʥʘʡʚʠʱʠʡ ʨʽʚʝʥʴ ʽʥʪʝʛʨʘʮʽʾ ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʩʝʨʝʜ ʚʽʪʯʠʟʥʷʥʠʭ ʢʦʤʧʘʥʽʡ, ʪʦʜʽ ʷʢ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʪʘ                 

ɸʊ çʋʢʨʥʘʬʪʘè ʧʝʨʝʙʫʚʘʶʪʴ ʥʘ ʝʪʘʧʽ ʬʦʨʤʫʚʘʥʥʷ ʩʠʩʪʝʤʥʦʾ ʤʦʜʝʣʽ ESG-

ʫʧʨʘʚʣʽʥʥʷ. ɺʠʷʚʣʝʥʦ ʩʪʨʫʢʪʫʨʥʽ ʜʠʩʙʘʣʘʥʩʠ ʤʽʞ ʝʢʦʥʦʤʽʯʥʦʶ, ʝʢʦʣʦʛʽʯʥʦʶ, 

ʩʦʮʽʘʣʴʥʦʶ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʦʶ ʩʢʣʘʜʦʚʠʤʠ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʡ ʽ ʧʽʜʪʚʝʨʜʞʝʥʦ 
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ʚʟʘʻʤʦʟʚôʷʟʦʢ ʤʽʞ ESG-ʧʦʢʘʟʥʠʢʘʤʠ ʪʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ. ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʝʢʦʥʦʤʽʯʥʘ ʩʢʣʘʜʦʚʘ ʥʘʡʙʽʣʴʰʝ ʚʧʣʠʚʘʻ ʥʘ 

ʧʨʠʙʫʪʢʦʚʽʩʪʴ ʽ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʢʦʤʧʘʥʽʡ, ʫʧʨʘʚʣʽʥʩʴʢʘ - ʥʘ ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʪʝʭʥʦʣʦʛʽʯʥʘ - ʥʘ ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ ʪʘ ʽʥʥʦʚʘʮʽʡʥʠʡ 

ʨʦʟʚʠʪʦʢ, ʘ ʝʢʦʣʦʛʽʯʥʘ - ʥʘ ʨʽʚʝʥʴ ʨʠʟʠʢʽʚ ʽ ʜʦʚʛʦʩʪʨʦʢʦʚʫ ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ 

ʜʽʷʣʴʥʦʩʪʽ. ʆʙˇʨʫʥʪʦʚʘʥʦ, ʱʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʠʩʪʝʤʠ ʽʥʜʝʢʩʽʚ SDM ʪʘ ʽʥʪʝʛʨʘʣʴʥʦʛʦ 

ʽʥʜʝʢʩʫ ISDM ʬʦʨʤʫʻ ʤʝʪʦʜʠʯʥʝ ʧʽʜˇʨʫʥʪʷ ʜʣʷ ʢʦʤʧʣʝʢʩʥʦʛʦ ʤʦʥʽʪʦʨʠʥʛʫ, 

ʧʦʨʽʚʥʷʣʴʥʦʛʦ ʪʘ ʨʝʡʪʠʥʛʦʚʦʛʦ ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ. 

4. ʆʙˇʨʫʥʪʦʚʘʥʦ ʢʦʥʮʝʧʪʫʘʣʴʥʦ-ʤʝʪʦʜʠʯʥʠʡ ʧʽʜʭʽʜ ʜʦ ʬʦʨʤʫʚʘʥʥʷ 

ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʷʢ ʦʩʥʦʚʠ ʩʪʨʘʪʝʛʽʾ ʾʭ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ, ʱʦ ʧʝʨʝʜʙʘʯʘʻ ʽʥʪʝʛʨʘʮʽʶ ʩʠʩʪʝʤʠ ʮʽʣʝʡ, ʢʨʠʪʝʨʽʾʚ ʽ ʧʦʢʘʟʥʠʢʽʚ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʟʦʚʥʽʰʥʽʭ ʽ ʚʥʫʪʨʽʰʥʽʭ ʬʘʢʪʦʨʽʚ ʛʘʣʫʟʝʚʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. 

ʈʦʟʨʦʙʣʝʥʦ ʤʝʭʘʥʽʟʤ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʬʦʨʤʫʚʘʥʥʷ ʘʜʘʧʪʠʚʥʦʾ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʽ, ʷʢʠʡ ʧʦʻʜʥʫʻ ʩʪʨʘʪʝʛʽʯʥʝ ʧʣʘʥʫʚʘʥʥʷ, ʩʠʩʪʝʤʫ ʤʦʥʽʪʦʨʠʥʛʫ 

ʬʘʢʪʦʨʽʚ, ʽʥʩʪʨʫʤʝʥʪʠ ʘʜʘʧʪʘʮʽʾ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʟʤʽʥ ʽ ʨʠʟʠʢʽʚ, ʘ ʪʘʢʦʞ ʝʣʝʤʝʥʪʠ 

ʩʮʝʥʘʨʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. ʈʦʟʨʦʙʣʝʥʦ ʪʨʴʦʭʧʘʨʘʤʝʪʨʠʯʥʫ ʤʦʜʝʣʴ ʦʮʽʥʶʚʘʥʥʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (TïEïS), ʥʘ ʦʩʥʦʚʽ ʷʢʦʾ ʚʩʪʘʥʦʚʣʝʥʦ ʨʽʚʥʽ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ, 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʪʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʽ ʚʠʟʥʘʯʝʥʦ ʧʦʟʠʮʽʦʥʫʚʘʥʥʷ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʫ ʩʠʩʪʝʤʽ ʢʦʦʨʜʠʥʘʪ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʘ ʪʘʢʦʞ ʦʮʽʥʝʥʦ 

ʨʽʚʝʥʴ ʾʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʟʦʢʨʝʤʘ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè - 0,78,                              

ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè - 0,72, ɸʊ çʋʢʨʥʘʬʪʘè - 0,65, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʨʽʟʥʠʡ 

ʩʪʫʧʽʥʴ ʟʙʘʣʘʥʩʦʚʘʥʦʩʪʽ ʨʦʟʚʠʪʢʫ ʪʘ ʥʘʷʚʥʽʩʪʴ ʩʪʨʫʢʪʫʨʥʠʭ ʦʙʤʝʞʝʥʴ. 

ɿʘʧʨʦʧʦʥʦʚʘʥʠʡ ʧʽʜʭʽʜ ʟʘʙʝʟʧʝʯʫʻ ʮʽʣʽʩʥʽʩʪʴ ʬʦʨʤʫʚʘʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-

ʤʦʜʝʣʝʡ, ʧʽʜʚʠʱʫʻ ʦʙˇʨʫʥʪʦʚʘʥʽʩʪʴ ʩʪʨʘʪʝʛʽʯʥʠʭ ʨʽʰʝʥʴ ʽ ʩʪʚʦʨʶʻ ʦʩʥʦʚʫ ʜʣʷ 

ʧʦʜʘʣʴʰʦʛʦ ʦʮʽʥʶʚʘʥʥʷ ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʦʾ ʛʦʪʦʚʥʦʩʪʽ ʪʘ ʨʦʟʨʦʙʣʝʥʥʷ ʩʮʝʥʘʨʽʾʚ 

ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ. 

5. ʆʙˇʨʫʥʪʦʚʘʥʦ ʨʦʣʴ ʪʝʭʥʦʣʦʛʽʡ ʪʘ ʽʥʥʦʚʘʮʽʡ ʷʢ ʢʣʶʯʦʚʠʭ ʯʠʥʥʠʢʽʚ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʽ ʨʦʟʨʦʙʣʝʥʦ ʢʦʥʮʝʧʪʫʘʣʴʥʫ ʤʦʜʝʣʴ ʫʨʘʭʫʚʘʥʥʷ 
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ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʪʨʝʥʜʽʚ ʫ ʩʠʩʪʝʤʽ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. ʅʘ ʦʩʥʦʚʽ ʨʝʟʫʣʴʪʘʪʽʚ 

ʘʥʢʝʪʫʚʘʥʥʷ ʪʘ ʦʙʨʦʙʢʠ ʝʤʧʽʨʠʯʥʠʭ ʜʘʥʠʭ ʽʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʤʝʪʦʜʽʚ ʩʪʘʪʠʩʪʠʯʥʦʛʦ 

ʘʥʘʣʽʟʫ ʚʠʦʢʨʝʤʣʝʥʦ ʯʦʪʠʨʠ ʛʨʫʧʠ ʬʘʢʪʦʨʽʚ ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʦʾ ʛʦʪʦʚʥʦʩʪʽ: 

ʪʝʭʥʦʣʦʛʽʯʥʽ, ʝʢʦʥʦʤʽʯʥʽ, ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʽ ʪʘ ʙʘʨôʻʨʥʽ. ʈʝʟʫʣʴʪʘʪʠ ʨʝʛʨʝʩʽʡʥʦʛʦ 

ʘʥʘʣʽʟʫ ʧʽʜʪʚʝʨʜʠʣʠ ʛʽʧʦʪʝʟʫ ʱʦʜʦ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʦʛʦ ʚʧʣʠʚʫ ʫʩʽʭ ʬʘʢʪʦʨʽʚ ʥʘ 

ʨʽʚʝʥʴ ʛʦʪʦʚʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʥʘ 

ʟʘʩʘʜʘʭ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ʅʘʡʙʽʣʴʰʠʡ ʧʦʟʠʪʠʚʥʠʡ 

ʚʧʣʠʚ ʤʘʻ ʝʢʦʥʦʤʽʯʥʠʡ ʙʣʦʢ (ɓ = 0,336), ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʚʠʟʥʘʯʘʣʴʥʫ ʨʦʣʴ 

ʦʯʽʢʫʚʘʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʝʬʝʢʪʽʚ ʫ ʬʦʨʤʫʚʘʥʥʽ ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʦʾ ʛʦʪʦʚʥʦʩʪʽ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʪʦʜʽ ʷʢ ʪʝʭʥʦʣʦʛʽʯʥʠʡ (ɓ = 0,294) ʽ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʡ (ɓ = 0,257) 

ʯʠʥʥʠʢʠ ʪʘʢʦʞ ʻ ʚʘʛʦʤʠʤʠ. ɺʦʜʥʦʯʘʩ ʙʘʨôʻʨʥʽ ʬʘʢʪʦʨʠ (ɓ = ï0,281) ʤʘʶʪʴ 

ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʡ ʩʪʨʠʤʫʚʘʣʴʥʠʡ ʝʬʝʢʪ. ʂʣʘʩʪʝʨʥʠʡ ʘʥʘʣʽʟ ʜʦʟʚʦʣʠʚ 

ʚʠʦʢʨʝʤʠʪʠ ʪʨʠ ʧʨʦʬʽʣʽ ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʦʾ ʛʦʪʦʚʥʦʩʪʽ: ʚʠʩʦʢʠʡ (çʘʜʘʧʪʠʚʥʽ 

ʦʧʪʠʤʽʩʪʠè), ʩʝʨʝʜʥʽʡ ʽʟ ʙʘʨôʻʨʥʠʤʠ ʦʙʤʝʞʝʥʥʷʤʠ (çʩʪʨʠʤʘʥʽ ʧʨʘʛʤʘʪʠʢʠè) ʪʘ 

ʥʠʟʴʢʠʡ (çʢʨʠʪʠʯʥʽ ʨʝʘʣʽʩʪʠè). ʆʪʨʠʤʘʥʽ ʨʝʟʫʣʴʪʘʪʠ ʬʦʨʤʫʶʪʴ ʘʥʘʣʽʪʠʯʥʝ 

ʧʽʜˇʨʫʥʪʷ ʜʣʷ ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʥʘʧʨʷʤʽʚ ʚʧʨʦʚʘʜʞʝʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʫ 

ʧʨʦʮʝʩʽ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘʬʪʦʛʘʟʦʚʦʾ ʛʘʣʫʟʽ. 

6. ʉʬʦʨʤʦʚʘʥʦ ʤʦʜʝʣʴ ʦʮʽʥʶʚʘʥʥʷ ʨʠʟʠʢʽʚ, ʫ ʤʝʞʘʭ ʷʢʦʾ ʽʜʝʥʪʠʬʽʢʦʚʘʥʦ ʪʘ 

ʩʪʨʫʢʪʫʨʦʚʘʥʦ ʨʠʥʢʦʚʽ, ʨʝʛʫʣʷʪʦʨʥʽ, ʪʝʭʥʦʣʦʛʽʯʥʽ, ʝʢʦʣʦʛʽʯʥʽ ʪʘ ʛʝʦʧʦʣʽʪʠʯʥʽ 

ʯʠʥʥʠʢʠ, ʥʘ ʦʩʥʦʚʽ ʯʦʛʦ ʚʠʟʥʘʯʝʥʦ ʽʥʪʝʛʨʘʣʴʥʠʡ ʽʥʜʝʢʩ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʡ. 

ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè ʤʘʻ ʚʽʜʥʦʩʥʦ ʚʠʩʦʢʠʡ                                       

ʨʽʚʝʥʴ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ (0,74), ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè - ʩʝʨʝʜʥʽʡ (0,68),                                                  

ɸʊ çʋʢʨʥʘʬʪʘè - ʥʠʞʯʠʡ (0,61), ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʡʦʛʦ ʙʽʣʴʰʫ ʚʨʘʟʣʠʚʽʩʪʴ ʜʦ 

ʨʝʛʫʣʷʪʦʨʥʠʭ, ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʽ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʨʠʟʠʢʽʚ. ɺʠʟʥʘʯʝʥʦ, ʱʦ ʦʩʥʦʚʥʠʤʠ 

ʬʘʢʪʦʨʘʤʠ ʟʥʠʞʝʥʥʷ ʨʠʟʠʢʦʩʪʽʡʢʦʩʪʽ ʻ ʨʝʛʫʣʷʪʦʨʥʽ ʪʘ ʛʝʦʧʦʣʽʪʠʯʥʽ ʯʠʥʥʠʢʠ, ʪʦʜʽ 

ʷʢ ʪʝʭʥʦʣʦʛʽʯʥʽ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʽ ʚʠʩʪʫʧʘʶʪʴ ʜʨʘʡʚʝʨʘʤʠ ʾʾ ʧʽʜʚʠʱʝʥʥʷ. ʅʘ ʦʩʥʦʚʽ 

ʤʝʪʦʜʫ  ʘʥʘʣʽʟʫ ʽʻʨʘʨʭʽʡ ʧʨʦʨʘʥʞʦʚʘʥʦ ʢʦʤʧʘʥʽʾ ʟʘ ʨʽʚʥʝʤ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, 

ʚʠʟʥʘʯʝʥʦ ʚʘʛʦʤʽʩʪʴ ʢʨʠʪʝʨʽʾʚ ʪʘ ʦʙˇʨʫʥʪʦʚʘʥʦ ʩʪʨʘʪʝʛʽʯʥʽ ʥʘʧʨʷʤʠ ʾʭ ʨʦʟʚʠʪʢʫ ʪʘ 

ʚʽʜʧʦʚʽʜʥʽʩʪʴ ʩʮʝʥʘʨʽʷʤ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ: ʜʣʷ                                          

ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè - ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʠʡ (ʽʥʥʦʚʘʮʽʾ ʪʘ ʜʠʚʝʨʩʠʬʽʢʘʮʽʷ), ʜʣʷ 
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ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè - ʘʜʘʧʪʘʮʽʡʥʠʡ (ʧʦʩʪʫʧʦʚʘ ʤʦʜʝʨʥʽʟʘʮʽʷ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ 

ʧʦʪʝʥʮʽʘʣʫ), ʜʣʷ ɸʊ çʋʢʨʥʘʬʪʘè - ̔ʥʝʨʮʽʡʥʦ-ʘʜʘʧʪʘʮʽʡʥʠʡ (ʧʦʜʦʣʘʥʥʷ ʩʪʨʫʢʪʫʨʥʠʭ 

ʦʙʤʝʞʝʥʴ). ɿʘʧʨʦʧʦʥʦʚʘʥʽ ʥʘʧʨʷʤʠ ʟʘʙʝʟʧʝʯʫʶʪʴ ʫʟʛʦʜʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ, 

ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʩʦʮʽʘʣʴʥʠʭ ʮʽʣʝʡ ʽʟ ʨʠʟʠʢ-ʦʨʽʻʥʪʦʚʘʥʠʤ ʧʽʜʭʦʜʦʤ ʪʘ ʬʦʨʤʫʶʪʴ 

ʦʩʥʦʚʫ ʜʣʷ ʨʝʘʣʽʟʘʮʽʾ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʫ ʜʠʩʝʨʪʘʮʽʾ ʩʬʦʨʤʦʚʘʥʦ ʮʽʣʽʩʥʫ ʪʝʦʨʝʪʠʢʦ-ʤʝʪʦʜʠʯʥʫ ʦʩʥʦʚʫ 

ʪʘ ʟʘʧʨʦʧʦʥʦʚʘʥʦ ʧʨʘʢʪʠʯʥʦ ʦʨʽʻʥʪʦʚʘʥʠʡ ʽʥʩʪʨʫʤʝʥʪʘʨʽʡ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʡ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʥʘ ʦʩʥʦʚʽ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-

ʤʦʜʝʣʝʡ, ʱʦ ʩʧʨʠʷʻ ʧʽʜʚʠʱʝʥʥʶ ʾʭ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʘʜʘʧʪʠʚʥʦʩʪʽ ʪʘ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʚ ʫʤʦʚʘʭ ʚʦʻʥʥʦʾ ʪʘ ʧʽʩʣʷʚʦʻʥʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ 

ʝʢʦʥʦʤʽʢʠ. 

ʋʩʽ ʧʦʩʪʘʚʣʝʥʽ ʫ ʜʦʩʣʽʜʞʝʥʥʽ ʟʘʚʜʘʥʥʷ ʚʠʢʦʥʘʥʦ, ʘ ʦʪʨʠʤʘʥʽ ʨʝʟʫʣʴʪʘʪʠ 

ʧʽʜʪʚʝʨʜʞʫʶʪʴ ʦʙˇʨʫʥʪʦʚʘʥʽʩʪʴ ʚʠʩʫʥʫʪʦʾ ʛʽʧʦʪʝʟʠ ʱʦʜʦ ʚʠʟʥʘʯʘʣʴʥʦʾ ʨʦʣʽ 

ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ. ʇʨʘʢʪʠʯʥʘ ʘʧʨʦʙʘʮʽʷ ʟʘʧʨʦʧʦʥʦʚʘʥʠʭ ʧʽʜʭʦʜʽʚ ʥʘ ʜʽʶʯʠʭ ʧʽʜʧʨʠʻʤʩʪʚʘʭ 

ʧʽʜʪʚʝʨʜʠʣʘ ʾʭ ʝʬʝʢʪʠʚʥʽʩʪʴ, ʱʦ ʟʘʩʚʽʜʯʝʥʦ ʚʽʜʧʦʚʽʜʥʠʤʠ ʜʦʚʽʜʢʘʤʠ ʪʘ ʘʢʪʘʤʠ 

ʚʧʨʦʚʘʜʞʝʥʥʷ (ɼʦʜʘʪʦʢ ʋ). 
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ɼʆɼɸʊʆʂ ɹ 

ʇʀʊɸʅʅʗ ɽʂʆʃʆɻɯɰ ɺ ʉʋʏɸʉʅɯʁ ɽʂʆʅʆʄɯʏʅɯʁ ʊɽʆʈɯɰ 

 

ʉʠʩʪʝʤʘʪʠʟʘʮʽʷ ʪʝʦʨʝʪʠʯʥʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʪʨʘʢʪʫʚʘʥʥʷ ʝʢʦʣʦʛʽʯʥʦʾ ʧʨʦʙʣʝʤʘʪʠʢʠ ʚ ʤʝʞʘʭ ʦʩʥʦʚʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʰʢʽʣ 

ʜʦʟʚʦʣʷʻ ʧʨʦʩʪʝʞʠʪʠ ʝʚʦʣʶʮʽʶ ʝʢʦʥʦʤʽʯʥʦʾ ʜʫʤʢʠ ʱʦʜʦ ʨʦʣʽ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ, ʝʢʦʣʦʛʽʯʥʠʭ ʦʙʤʝʞʝʥʴ ʪʘ ʧʨʠʥʮʠʧʽʚ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʟʘʙʝʟʧʝʯʝʥʥʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʛʦʩʧʦʜʘʨʩʴʢʠʭ ʩʠʩʪʝʤ. ʋʟʘʛʘʣʴʥʝʥʥʷ ʧʽʜʭʦʜʽʚ ʜʝʤʦʥʩʪʨʫʻ ʧʦʩʪʫʧʦʚʠʡ 

ʧʝʨʝʭʽʜ ʚʽʜ ʨʝʩʫʨʩʥʦ-ʦʨʽʻʥʪʦʚʘʥʦʛʦ ʩʧʨʠʡʥʷʪʪʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʜʦ ʽʥʪʝʛʨʦʚʘʥʦʛʦ ʚʨʘʭʫʚʘʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ, 

ʩʦʮʽʘʣʴʥʠʭ ʪʘ ʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ ʫ ʧʨʦʮʝʩʽ ʬʦʨʤʫʚʘʥʥʷ ʩʫʯʘʩʥʦʾ ʢʦʥʮʝʧʮʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʪʘʙʣ. ɹ.1). 

 

ʊʘʙʣʠʮʷ ɹ.1 ï ɽʚʦʣʶʮʽʷ ʝʢʦʣʦʛʽʯʥʠʭ ʧʽʜʭʦʜʽʚ ʫ ʩʫʯʘʩʥʽʡ ʝʢʦʥʦʤʽʯʥʽʡ ʪʝʦʨʽʾ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ 

ʥʘ ʦʩʥʦʚʽ [18; 21; 22; 37]) 

 ̄ ʇʠʪʘʥʥʷ 
ʌʽʟʽʦʢʨʘʪʠ ʪʘ 

ʝʢʦʝʢʦʥʦʤʽʢʘ 
ʅʝʦʢʣʘʩʠʮʠʟʤ 

ɯʥʩʪʠʪʫʮʽʦʥʘʣʽʟʤ ʪʘ 

ʥʝʦʽʥʩʪʠʪʫʮʽʦʥʘʣʽʟʤ 
ʅʝʦʢʝʡʥʩʽʘʥʩʪʚʦ 

ʂʦʥʮʝʧʮʽʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ 

1 
ʂʣʶʯʦʚʽ 

ʧʨʝʜʩʪʘʚʥʠʢʠ 

ʌ. ʂʝʥʝ, ʅ. ɻʝʦʨʛʝʥ-

ʈʝʛʝʥ, ɻ. ɼʝʡʣʽ,                 

ʆ. ɺʝʢʣʠʯ 

ɸ. ʄʘʨʰʘʣʣ,                     

ɸ. ʇʽʛʫ 

ʊ. ɺʝʙʣʝʥ,                             

ɼʞ. ʂʦʤʤʦʥʩ, ɼ. ʅʦʨʪ 

ɼʞ. ʂʝʡʥʩ,                        

ɼʞ. ʉʪʽʛʣʽʮ 

ɻ. ɹʨʫʥʜʪʣʘʥʜ,                    

ɼʞ. ʉʘʢʩ 

2 

ʑʦ ʚʠʩʪʫʧʘʻ 

ʽʤʧʫʣʴʩʦʤ 

ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ? 

ʇʨʠʨʦʜʥʽ ʨʝʩʫʨʩʠ ʷʢ 

ʙʘʟʘ ʚʠʨʦʙʥʠʮʪʚʘ; 

ʝʥʝʨʛʝʪʠʯʥʽ ʧʦʪʦʢʠ; 

ʦʙʤʝʞʝʥʽʩʪʴ ʨʝʩʫʨʩʽʚ 

ʷʢ ʬʘʢʪʦʨ ʩʪʨʠʤʫʚʘʥʥʷ 

ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʟʨʦʩʪʘʥʥʷ 

ʇʦʧʠʪ ʽ ʧʨʦʧʦʟʠʮʽʷ; 

ʨʠʥʢʦʚʽ ʤʝʭʘʥʽʟʤʠ; 

ʝʬʝʢʪʠʚʥʠʡ 

ʨʦʟʧʦʜʽʣ ʨʝʩʫʨʩʽʚ 

ʯʝʨʝʟ ʮʽʥʦʫʪʚʦʨʝʥʥʷ 

ɯʥʩʪʠʪʫʪʠ, ʧʨʘʚʠʣʘ, 

ʥʦʨʤʠ ʪʘ ʪʝʭʥʦʣʦʛʽʾ; 

ʚʟʘʻʤʦʜʽʷ ʜʝʨʞʘʚʠ, 

ʙʽʟʥʝʩʫ ʽ ʩʫʩʧʽʣʴʩʪʚʘ 

ɯʥʚʝʩʪʠʮʽʾ, ʜʝʨʞʘʚʥʝ 

ʩʪʠʤʫʣʶʚʘʥʥʷ, 

ʬʽʩʢʘʣʴʥʘ ʧʦʣʽʪʠʢʘ; 

ʧʽʜʪʨʠʤʢʘ ʩʫʢʫʧʥʦʛʦ 

ʧʦʧʠʪʫ 

ɿʙʘʣʘʥʩʦʚʘʥʽʩʪʴ 

ʝʢʦʥʦʤʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʠʭ 

ʪʘ ʝʢʦʣʦʛʽʯʥʠʭ ʬʘʢʪʦʨʽʚ; 

ʛʘʨʤʦʥʽʟʘʮʽʷ ʨʦʟʚʠʪʢʫ 

ʩʫʩʧʽʣʴʩʪʚʘ ʽ ʜʦʚʢʽʣʣʷ 

3 

ʏʠʤ 

ʚʠʟʥʘʯʘʻʪʴʩʷ 

ʝʢʦʥʦʤʽʯʥʘ 

ʮʽʥʥʽʩʪʴ ʙʣʘʛ? 

ʆʙʤʝʞʝʥʽʩʪʶ 

ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʪʘ 

ʚʠʪʨʘʪʘʤʠ ʾʭ 

ʚʽʜʥʦʚʣʝʥʥʷ; 

ʝʢʦʣʦʛʽʯʥʦʶ ʚʘʨʪʽʩʪʶ 

ɻʨʘʥʠʯʥʦʶ 

ʢʦʨʠʩʥʽʩʪʶ; 

ʚʠʪʨʘʪʘʤʠ 

ʚʠʨʦʙʥʠʮʪʚʘ; 

ʨʽʚʥʦʚʘʛʦʶ ʧʦʧʠʪʫ ʽ 

ʧʨʦʧʦʟʠʮʽʾ 

ʉʦʮʽʘʣʴʥʠʤʠ ʥʦʨʤʘʤʠ, 

ʽʥʩʪʠʪʫʪʘʤʠ, ʧʨʘʚʘʤʠ 

ʚʣʘʩʥʦʩʪʽ; ʫʤʦʚʘʤʠ 

ʜʦʩʪʫʧʫ ʜʦ ʨʝʩʫʨʩʽʚ 

ʆʙʩʷʛʦʤ ʚʠʨʦʙʥʠʮʪʚʘ, 

ʨʽʚʥʝʤ ʟʘʡʥʷʪʦʩʪʽ ʪʘ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʛʦ 

ʧʦʧʠʪʫ 

ɺʧʣʠʚʦʤ ʥʘ ʜʦʚʢʽʣʣʷ, 

ʷʢʽʩʪʶ ʞʠʪʪʷ, 

ʩʦʮʽʘʣʴʥʦʶ ʟʥʘʯʫʱʽʩʪʶ 

ʪʘ ʜʦʚʛʦʩʪʨʦʢʦʚʠʤʠ 

ʥʘʩʣʽʜʢʘʤʠ 
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ʇʨʦʜʦʚʞʝʥʥʷ ʪʘʙʣ. ɹ.1 

4 
ɺʟʘʻʤʦʜʽʷ ʟ 

ʽʥʰʠʤʠ ʥʘʫʢʘʤʠ 

ʊʽʩʥʠʡ ʟʚôʷʟʦʢ ʟ 

ʝʢʦʣʦʛʽʻʶ, 

ʙʽʦʬʽʟʠʢʦʶ, 

ʧʨʠʨʦʜʥʠʯʠʤʠ 

ʥʘʫʢʘʤʠ; ʘʥʘʣʽʟ 

ʝʥʝʨʛʝʪʠʯʥʠʭ ʧʦʪʦʢʽʚ 

ɺʠʢʦʨʠʩʪʘʥʥʷ 

ʧʩʠʭʦʣʦʛʽʾ 

(ʧʦʚʝʜʽʥʢʦʚʘ 

ʝʢʦʥʦʤʽʢʘ), 

ʤʘʪʝʤʘʪʠʢʠ, 

ʩʪʘʪʠʩʪʠʢʠ 

ɯʥʪʝʛʨʘʮʽʷ ʟ ʩʦʮʽʦʣʦʛʽʻʶ, 

ʧʨʘʚʦʤ, ʧʦʣʽʪʦʣʦʛʽʻʶ; 

ʤʽʞʜʠʩʮʠʧʣʽʥʘʨʥʠʡ ʧʽʜʭʽʜ 

ɺʟʘʻʤʦʜʽʷ ʟ 

ʤʘʢʨʦʝʢʦʥʦʤʽʢʦʶ, 

ʬʽʥʘʥʩʘʤʠ, 

ʜʝʨʞʫʧʨʘʚʣʽʥʥʷʤ 

ʂʦʤʧʣʝʢʩʥʘ ʽʥʪʝʛʨʘʮʽʷ 

ʝʢʦʣʦʛʽʾ, ʩʦʮʽʦʣʦʛʽʾ, 

ʤʝʥʝʜʞʤʝʥʪʫ ʪʘ 

ʝʢʦʥʦʤʽʢʠ 

5 

ʇʨʠʯʠʥʠ 

ʚʠʥʠʢʥʝʥʥʷ 

ʝʢʦʣʦʛʽʯʥʠʭ 

ʧʨʦʙʣʝʤ 

ʅʘʜʤʽʨʥʘ 

ʝʢʩʧʣʫʘʪʘʮʽʷ 

ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ; 

ʽʛʥʦʨʫʚʘʥʥʷ 

ʝʢʦʣʦʛʽʯʥʠʭ 

ʦʙʤʝʞʝʥʴ 

ʅʘʷʚʥʽʩʪʴ ʟʦʚʥʽʰʥʽʭ 

ʝʬʝʢʪʽʚ 

(ʝʢʩʪʝʨʥʘʣʽʡ); 

ʥʝʜʦʩʢʦʥʘʣʽʩʪʴ 

ʨʠʥʢʫ 

ʅʝʜʦʩʢʦʥʘʣʽʩʪʴ 

ʽʥʩʪʠʪʫʮʽʡʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ; ʩʣʘʙʢʝ 

ʨʝʛʫʣʶʚʘʥʥʷ; ʚʽʜʩʫʪʥʽʩʪʴ 

ʩʪʠʤʫʣʽʚ 

ʅʝʜʦʩʪʘʪʥʻ ʜʝʨʞʘʚʥʝ 

ʨʝʛʫʣʶʚʘʥʥʷ; ʜʠʩʙʘʣʘʥʩ 

ʝʢʦʥʦʤʽʯʥʦʾ ʧʦʣʽʪʠʢʠ 

ʇʦʨʫʰʝʥʥʷ ʧʨʠʥʮʠʧʽʚ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ; 

ʜʦʤʽʥʫʚʘʥʥʷ 

ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʠʭ 

ʝʢʦʥʦʤʽʯʥʠʭ ʽʥʪʝʨʝʩʽʚ 

6 

ʆʩʥʦʚʥʽ ʧʽʜʭʦʜʠ 

ʜʦ ʚʠʨʽʰʝʥʥʷ 

ʝʢʦʣʦʛʽʯʥʠʭ 

ʧʨʦʙʣʝʤ 

ʈʘʮʽʦʥʘʣʴʥʝ 

ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʨʝʩʫʨʩʽʚ; ʦʙʤʝʞʝʥʥʷ 

ʩʧʦʞʠʚʘʥʥʷ; 

ʢʦʥʮʝʧʮʽʷ çʥʫʣʴʦʚʦʛʦ 

ʟʨʦʩʪʘʥʥʷè 

ɺʥʫʪʨʽʰʥʷ ʦʮʽʥʢʘ 

ʝʢʩʪʝʨʥʘʣʽʡ; 

ʝʢʦʣʦʛʽʯʥʝ 

ʦʧʦʜʘʪʢʫʚʘʥʥʷ; 

ʨʠʥʢʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ 

ɯʥʩʪʠʪʫʮʽʡʥʽ ʨʝʬʦʨʤʠ; 

ʬʦʨʤʫʚʘʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ 

ʥʦʨʤ ʽ ʩʪʘʥʜʘʨʪʽʚ; 

ʨʦʟʚʠʪʦʢ çʟʝʣʝʥʠʭè 

ʽʥʩʪʠʪʫʪʽʚ 

ɸʢʪʠʚʥʘ ʨʦʣʴ ʜʝʨʞʘʚʠ; 

ʽʥʚʝʩʪʠʮʽʾ ʚ çʟʝʣʝʥʽè 

ʪʝʭʥʦʣʦʛʽʾ; ʧʽʜʪʨʠʤʢʘ 

ʝʢʦʣʦʛʽʯʥʠʭ ʧʨʦʛʨʘʤ 

ɺʧʨʦʚʘʜʞʝʥʥʷ ʧʨʠʥʮʠʧʽʚ 

ESG; ʽʥʪʝʛʨʘʮʽʷ 

ʝʢʦʣʦʛʽʯʥʦʾ ʧʦʣʽʪʠʢʠ ʚ 

ʩʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ; 

ʮʠʨʢʫʣʷʨʥʘ ʝʢʦʥʦʤʽʢʘ 

7 

ʇʽʜʭʽʜ ʜʦ 

ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ 

ʆʙʤʝʞʝʥʥʷ 

ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʨʝʩʫʨʩʽʚ ʪʘ 

ʟʙʝʨʝʞʝʥʥʷ 

ʧʨʠʨʦʜʥʦʛʦ ʢʘʧʽʪʘʣʫ 

ʆʧʪʠʤʽʟʘʮʽʷ 

ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʨʝʩʫʨʩʽʚ ʯʝʨʝʟ ʨʠʥʦʢ 

ɹʘʣʘʥʩ ʽʥʪʝʨʝʩʽʚ ʯʝʨʝʟ 

ʝʬʝʢʪʠʚʥʽ ʽʥʩʪʠʪʫʪʠ ʪʘ 

ʨʝʛʫʣʶʚʘʥʥʷ 

ɿʘʙʝʟʧʝʯʝʥʥʷ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʾ 

ʩʪʘʙʽʣʴʥʦʩʪʽ ʪʘ 

ʧʽʜʪʨʠʤʢʘ ʽʥʚʝʩʪʠʮʽʡ 

ʉʠʩʪʝʤʥʠʡ ʧʽʜʭʽʜ: 

ʧʦʻʜʥʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʟʨʦʩʪʘʥʥʷ, ʩʦʮʽʘʣʴʥʦʾ 

ʩʧʨʘʚʝʜʣʠʚʦʩʪʽ ʪʘ 

ʝʢʦʣʦʛʽʯʥʦʾ ʙʝʟʧʝʢʠ 

 

ʊʘʢʠʤ ʯʠʥʦʤ, ʝʚʦʣʶʮʽʷ ʝʢʦʥʦʤʽʯʥʦʾ ʜʫʤʢʠ ʩʚʽʜʯʠʪʴ ʧʨʦ ʧʦʩʪʫʧʦʚʫ ʪʨʘʥʩʬʦʨʤʘʮʽʶ ʧʽʜʭʦʜʽʚ ʜʦ ʪʨʘʢʪʫʚʘʥʥʷ ʨʦʣʽ 

ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʪʘ ʝʢʦʣʦʛʽʯʥʠʭ ʬʘʢʪʦʨʽʚ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ. ʗʢʱʦ ʨʘʥʥʽ ʝʢʦʥʦʤʽʯʥʽ ʰʢʦʣʠ 

ʨʦʟʛʣʷʜʘʣʠ ʧʨʠʨʦʜʥʝ ʩʝʨʝʜʦʚʠʱʝ ʧʝʨʝʚʘʞʥʦ ʷʢ ʨʝʩʫʨʩʥʫ ʦʩʥʦʚʫ ʚʠʨʦʙʥʠʮʪʚʘ, ʪʦ ʩʫʯʘʩʥʽ ʢʦʥʮʝʧʮʽʾ ʘʢʮʝʥʪʫʶʪʴ ʫʚʘʛʫ ʥʘ 

ʥʝʦʙʭʽʜʥʦʩʪʽ ʽʥʪʝʛʨʘʮʽʾ ʝʢʦʣʦʛʽʯʥʦʾ, ʩʦʮʽʘʣʴʥʦʾ ʪʘ ʝʢʦʥʦʤʽʯʥʦʾ ʩʢʣʘʜʦʚʠʭ ʫ ʩʠʩʪʝʤʫ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. ʎʝ ʩʪʘʣʦ 

ʧʽʜˇʨʫʥʪʷʤ ʬʦʨʤʫʚʘʥʥʷ ʢʦʥʮʝʧʮʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ESG-ʦʨʽʻʥʪʦʚʘʥʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ. 
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ɼʆɼɸʊʆʂ ɺ 

ʎɯʃɯ ʈʆɿɺʀʊʂʋ ʊʀʉʗʏʆʃɯʊʊʗ ʊɸ ʋɿɸɻɸʃʔʅɽʅʅʗ ʈɽɿʋʃʔʊɸʊɯɺ ɰʍ 

ʈɽɸʃɯɿɸʎɯɰ ɼʆ 2015 ʈʆʂʋ 

 

ʉʠʩʪʝʤʘʪʠʟʘʮʽʷ ʨʝʟʫʣʴʪʘʪʽʚ ʨʝʘʣʽʟʘʮʽʾ ʎʽʣʝʡ ʨʦʟʚʠʪʢʫ ʪʠʩʷʯʦʣʽʪʪʷ ʜʦʟʚʦʣʷʻ 

ʦʮʽʥʠʪʠ ʝʬʝʢʪʠʚʥʽʩʪʴ ʤʽʞʥʘʨʦʜʥʦʾ ʧʦʣʽʪʠʢʠ ʫ ʩʬʝʨʽ ʧʦʜʦʣʘʥʥʷ ʙʽʜʥʦʩʪʽ, 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʩʪʫʧʫ ʜʦ ʦʩʚʽʪʠ, ʦʭʦʨʦʥʠ ʟʜʦʨʦʚôʷ, ʛʝʥʜʝʨʥʦʾ ʨʽʚʥʦʩʪʽ ʪʘ 

ʝʢʦʣʦʛʽʯʥʦʾ ʩʪʽʡʢʦʩʪʽ. ʋʟʘʛʘʣʴʥʝʥʥʷ ʦʪʨʠʤʘʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ ʬʦʨʤʫʻ ʧʽʜˇʨʫʥʪʷ ʜʣʷ 

ʘʥʘʣʽʟʫ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʛʣʦʙʘʣʴʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʧʝʨʝʭʦʜʫ ʜʦ 

ʩʠʩʪʝʤʠ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʜʦ 2030 ʨʦʢʫ (ʪʘʙʣ. ɺ.1). 

 

ʊʘʙʣʠʮʷ ɺ.1 ï ʈʝʟʫʣʴʪʘʪʠ ʨʝʘʣʽʟʘʮʽʾ ʎʽʣʝʡ ʨʦʟʚʠʪʢʫ ʪʠʩʷʯʦʣʽʪʪʷ ʪʘ ʾʭ ʩʫʯʘʩʥʘ 

ʽʥʪʝʨʧʨʝʪʘʮʽʷ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [9; 75; 97; 103]) 

 ̄ ʎʽʣʴ / ʟʘʚʜʘʥʥʷ ʇʽʜʩʫʤʢʠ ʨʝʘʣʽʟʘʮʽʾ ʜʦ 2015 ʨ. ʋʟʘʛʘʣʴʥʝʥʥʷ ʥʘ ʩʫʯʘʩʥʦʤʫ ʝʪʘʧʽ 

1. 

ʇʦʜʦʣʘʥʥʷ 

ʙʽʜʥʦʩʪʽ ʪʘ 

ʛʦʣʦʜʫ 

  

1.1 
ʃʽʢʚʽʜʘʮʽʷ 

ʢʨʘʡʥʴʦʾ ʙʽʜʥʦʩʪʽ 

ʋ 1990ï2015 ʨʨ. ʯʘʩʪʢʘ 

ʥʘʩʝʣʝʥʥʷ, ʱʦ ʞʠʣʘ ʤʝʥʰ ʥʽʞ 

ʥʘ 1 ʜʦʣ. ʉʐɸ ʥʘ ʜʝʥʴ, 

ʩʢʦʨʦʪʠʣʘʩʷ ʧʨʠʙʣʠʟʥʦ ʚʜʚʽʯʽ, 

ʦʜʥʘʢ ʧʨʦʙʣʝʤʘ ʥʝ ʙʫʣʘ 

ʧʦʚʥʽʩʪʶ ʧʦʜʦʣʘʥʘ. 

ɼʦʩʷʛʥʫʪʦ ʩʫʪʪʻʚʦʛʦ ʧʨʦʛʨʝʩʫ, 

ʧʨʦʪʝ ʚ ʦʢʨʝʤʠʭ ʨʝʛʽʦʥʘʭ ɸʬʨʠʢʠ 

ʪʘ ʇʽʚʜʝʥʥʦʾ ɸʟʽʾ ʨʽʚʝʥʴ ʢʨʘʡʥʴʦʾ 

ʙʽʜʥʦʩʪʽ ʟʘʣʠʰʘʻʪʴʩʷ ʚʠʩʦʢʠʤ. 

1.2 

ɿʘʙʝʟʧʝʯʝʥʥʷ 

ʧʨʦʜʫʢʪʠʚʥʦʾ 

ʟʘʡʥʷʪʦʩʪʽ 

ʥʘʩʝʣʝʥʥʷ 

ʋʧʦʚʽʣʴʥʝʥʥʷ ʪʝʤʧʽʚ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ 

ʥʝʛʘʪʠʚʥʦ ʚʧʣʠʥʫʣʦ ʥʘ ʜʠʥʘʤʽʢʫ 

ʨʠʥʢʽʚ ʧʨʘʮʽ ʪʘ ʤʦʞʣʠʚʦʩʪʽ 

ʧʨʦʜʫʢʪʠʚʥʦʾ ʟʘʡʥʷʪʦʩʪʽ. 

ʇʨʦʙʣʝʤʘ ʟʘʡʥʷʪʦʩʪʽ ʟʘʣʠʰʘʻʪʴʩʷ 

ʘʢʪʫʘʣʴʥʦʶ, ʱʦ ʟʫʤʦʚʣʶʻ 

ʧʦʪʨʝʙʫ ʚ ʧʽʜʪʨʠʤʮʽ ʤʘʣʦʛʦ 

ʙʽʟʥʝʩʫ, ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ 

ʪʘ ʩʪʚʦʨʝʥʥʽ ʥʦʚʠʭ ʨʦʙʦʯʠʭ 

ʤʽʩʮʴ. 

1.3 
ʉʢʦʨʦʯʝʥʥʷ 

ʤʘʩʰʪʘʙʽʚ ʛʦʣʦʜʫ 

ɹʫʣʦ ʟʘʬʽʢʩʦʚʘʥʦ ʟʥʠʞʝʥʥʷ 

ʨʽʚʥʷ ʛʦʣʦʜʫ, ʦʜʥʘʢ ʮʽʣʴ ʥʝ ʙʫʣʘ 

ʜʦʩʷʛʥʫʪʘ ʧʦʚʥʦʶ ʤʽʨʦʶ. 

ʇʦʧʨʠ ʧʦʟʠʪʠʚʥʫ ʜʠʥʘʤʽʢʫ, ʫ 

ʥʠʟʮʽ ʨʝʛʽʦʥʽʚ ʩʚʽʪʫ ʛʦʣʦʜ ʽ 

ʧʨʦʜʦʚʦʣʴʯʘ ʥʝʙʝʟʧʝʢʘ 

ʟʘʣʠʰʘʶʪʴʩʷ ʛʦʩʪʨʠʤʠ 

ʧʨʦʙʣʝʤʘʤʠ. 

2. 
ɿʘʙʝʟʧʝʯʝʥʥʷ 

ʜʦʩʪʫʧʫ ʜʦ ʦʩʚʽʪʠ 
  

2.1 

ɿʘʙʝʟʧʝʯʝʥʥʷ 

ʟʘʛʘʣʴʥʦʾ 

ʧʦʯʘʪʢʦʚʦʾ ʦʩʚʽʪʠ 

ʅʘ ʧʦʯʘʪʢʦʚʦʤʫ ʝʪʘʧʽ ʨʝʘʣʽʟʘʮʽʾ 

ʮʽʣʽ ʩʧʦʩʪʝʨʽʛʘʣʠʩʷ ʚʠʩʦʢʽ ʪʝʤʧʠ 

ʧʨʦʛʨʝʩʫ, ʦʜʥʘʢ ʥʘʜʘʣʽ ʚʦʥʠ 

ʧʦʩʪʫʧʦʚʦ ʫʧʦʚʽʣʴʥʠʣʠʩʷ. 

ʂʣʶʯʦʚʦʶ ʧʨʦʙʣʝʤʦʶ ʻ ʥʝ ʣʠʰʝ 

ʜʦʩʪʫʧʥʽʩʪʴ ʦʩʚʽʪʠ, ʘ ʡ ʾʾ ʷʢʽʩʪʴ, 

ʦʩʦʙʣʠʚʦ ʚ ʩʽʣʴʩʴʢʠʭ ʪʘ ʩʦʮʽʘʣʴʥʦ 

ʚʨʘʟʣʠʚʠʭ ʨʝʛʽʦʥʘʭ. 
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ʇʨʦʜʦʚʞʝʥʥʷ ʪʘʙʣ. ɺ.1 

3. 
ʉʧʨʠʷʥʥʷ ʛʝʥʜʝʨʥʽʡ 

ʨʽʚʥʦʩʪʽ 
  

3.1 

ɿʘʙʝʟʧʝʯʝʥʥʷ 

ʛʝʥʜʝʨʥʦʾ ʨʽʚʥʦʩʪʽ ʪʘ 

ʨʦʟʰʠʨʝʥʥʷ ʧʨʘʚ 

ʞʽʥʦʢ 

ɹʫʣʦ ʜʦʩʷʛʥʫʪʦ ʧʦʢʨʘʱʝʥʥʷ 

ʧʦʟʠʮʽʡ ʞʽʥʦʢ ʫ ʩʬʝʨʽ ʦʩʚʽʪʠ 

ʪʘ ʧʨʘʮʽ, ʧʨʦʪʝ ʥʝʨʽʚʥʽʩʪʴ 

ʟʙʝʨʝʛʣʘʩʷ. 

ʋ ʩʬʝʨʽ ʦʩʚʽʪʠ ʛʝʥʜʝʨʥʠʡ 

ʨʦʟʨʠʚ ʟʥʘʯʥʦʶ ʤʽʨʦʶ 

ʩʢʦʨʦʯʝʥʦ, ʦʜʥʘʢ ʫ ʙʽʟʥʝʩʽ, 

ʫʧʨʘʚʣʽʥʥʽ ʪʘ ʧʦʣʽʪʠʮʽ 

ʜʠʩʙʘʣʘʥʩ ʟʘʣʠʰʘʻʪʴʩʷ 

ʚʽʜʯʫʪʥʠʤ. 

4. 
ɿʥʠʞʝʥʥʷ ʜʠʪʷʯʦʾ 

ʩʤʝʨʪʥʦʩʪʽ 
  

4.1 
ɿʤʝʥʰʝʥʥʷ 

ʩʤʝʨʪʥʦʩʪʽ ʜʽʪʝʡ 

ɿ 1990 ʨ. ʨʽʚʝʥʴ ʜʠʪʷʯʦʾ 

ʩʤʝʨʪʥʦʩʪʽ ʩʢʦʨʦʪʠʚʩʷ ʙʽʣʴʰ 

ʥʽʞ ʫʜʚʽʯʽ. 

ʎʽʣʴ ʙʫʣʘ ʟʥʘʯʥʦʶ ʤʽʨʦʶ 

ʥʘʙʣʠʞʝʥʘ ʜʦ ʚʠʢʦʥʘʥʥʷ, 

ʦʜʥʘʢ ʫ ʥʘʡʤʝʥʰ ʨʦʟʚʠʥʝʥʠʭ 

ʢʨʘʾʥʘʭ ʧʨʦʙʣʝʤʘ ʜʠʪʷʯʦʾ 

ʩʤʝʨʪʥʦʩʪʽ ʟʙʝʨʽʛʘʻ 

ʘʢʪʫʘʣʴʥʽʩʪʴ. 

5. 
ʇʦʢʨʘʱʝʥʥʷ ʟʜʦʨʦʚôʷ 

ʤʘʪʝʨʽʚ 
  

5.1 

ɿʥʠʞʝʥʥʷ 

ʤʘʪʝʨʠʥʩʴʢʦʾ 

ʩʤʝʨʪʥʦʩʪʽ 

ʇʨʦʛʨʝʩ ʫ ʟʥʠʞʝʥʥʽ 

ʤʘʪʝʨʠʥʩʴʢʦʾ ʩʤʝʨʪʥʦʩʪʽ ʙʫʚ 

ʦʙʤʝʞʝʥʠʤ, ʘ ʚ ʙʘʛʘʪʴʦʭ 

ʢʨʘʾʥʘʭ ʚʽʜʧʦʚʽʜʥʽ ʧʦʢʘʟʥʠʢʠ 

ʟʘʣʠʰʘʣʠʩʷ ʚʠʩʦʢʠʤʠ. 

ʇʦʟʠʪʠʚʥʘ ʜʠʥʘʤʽʢʘ ʻ 

ʥʝʨʽʚʥʦʤʽʨʥʦʶ, ʱʦ ʧʦʪʨʝʙʫʻ 

ʧʦʩʠʣʝʥʥʷ ʤʝʜʠʯʥʦʾ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʪʘ ʜʦʩʪʫʧʫ ʜʦ 

ʷʢʽʩʥʠʭ ʧʦʩʣʫʛ ʦʭʦʨʦʥʠ 

ʟʜʦʨʦʚôʷ. 

5.2 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʜʦʩʪʫʧʫ 

ʜʦ ʧʦʩʣʫʛ 

ʨʝʧʨʦʜʫʢʪʠʚʥʦʛʦ 

ʟʜʦʨʦʚôʷ 

ɼʦʩʪʫʧ ʜʦ ʚʽʜʧʦʚʽʜʥʠʭ ʧʦʩʣʫʛ 

ʙʫʣʦ ʨʦʟʰʠʨʝʥʦ, ʦʜʥʘʢ 

ʟʙʝʨʝʛʣʠʩʷ ʩʫʪʪʻʚʽ ʨʝʛʽʦʥʘʣʴʥʽ 

ʜʠʩʧʨʦʧʦʨʮʽʾ. 

ɼʦʩʪʫʧ ʜʦ ʨʝʧʨʦʜʫʢʪʠʚʥʦʛʦ 

ʟʜʦʨʦʚôʷ ʧʦʢʨʘʱʠʚʩʷ, ʧʨʦʪʝ ʚ 

ʢʨʘʾʥʘʭ, ʱʦ ʨʦʟʚʠʚʘʶʪʴʩʷ, ʚʽʥ 

ʟʘʣʠʰʘʻʪʴʩʷ ʦʙʤʝʞʝʥʠʤ. 

6. 
ɹʦʨʦʪʴʙʘ ʽʟ 

ʟʘʭʚʦʨʶʚʘʥʥʷʤʠ 
  

6.1 

ʇʨʦʪʠʜʽʷ ɺɯʃ/ʉʅɯɼʫ 

ʪʘ ʽʥʰʠʤ 

ʥʝʙʝʟʧʝʯʥʠʤ 

ʟʘʭʚʦʨʶʚʘʥʥʷʤ 

ɹʫʣʦ ʜʦʩʷʛʥʫʪʦ ʟʤʝʥʰʝʥʥʷ 

ʢʽʣʴʢʦʩʪʽ ʥʦʚʠʭ ʚʠʧʘʜʢʽʚ 

ʟʘʭʚʦʨʶʚʘʥʴ, ʦʜʥʘʢ ʧʨʦʙʣʝʤʘ 

ʥʝ ʙʫʣʘ ʧʦʚʥʽʩʪʶ ʣʽʢʚʽʜʦʚʘʥʘ. 

ʇʦʟʠʪʠʚʥʘ ʪʝʥʜʝʥʮʽʷ 

ʟʙʝʨʽʛʘʻʪʴʩʷ, ʧʨʦʪʝ ʧʦʰʠʨʝʥʥʷ 

ʥʝʙʝʟʧʝʯʥʠʭ ʟʘʭʚʦʨʶʚʘʥʴ ʽ 

ʥʘʜʘʣʽ ʩʪʘʥʦʚʠʪʴ ʛʣʦʙʘʣʴʥʠʡ 

ʚʠʢʣʠʢ. 

6.2 

ʈʦʟʰʠʨʝʥʥʷ ʜʦʩʪʫʧʫ 

ʜʦ ʣʽʢʫʚʘʥʥʷ 

ɺɯʃ/ʉʅɯɼʫ 

ɹʫʣʦ ʟʘʧʨʦʚʘʜʞʝʥʦ ʪʘ 

ʨʦʟʰʠʨʝʥʦ ʘʥʪʠʨʝʪʨʦʚʽʨʫʩʥʫ 

ʪʝʨʘʧʽʶ, ʦʜʥʘʢ ʨʽʚʝʥʴ 

ʦʭʦʧʣʝʥʥʷ ʙʫʚ ʥʝʜʦʩʪʘʪʥʽʤ. 

ɼʦʩʪʫʧ ʜʦ ʣʽʢʫʚʘʥʥʷ ʩʫʪʪʻʚʦ 

ʟʨʽʩ, ʧʨʦʪʝ ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʚʽʜʧʦʚʽʜʥʠʭ ʧʨʦʛʨʘʤ 

ʟʘʣʠʰʘʻʪʴʩʷ ʧʨʦʙʣʝʤʥʠʤ. 

6.3 

ɿʫʧʠʥʝʥʥʷ 

ʧʦʰʠʨʝʥʥʷ 

ʽʥʬʝʢʮʽʡʥʠʭ 

ʟʘʭʚʦʨʶʚʘʥʴ 

ɿʘʚʜʷʢʠ ʧʨʦʬʽʣʘʢʪʠʯʥʠʤ 

ʟʘʭʦʜʘʤ ʨʽʚʝʥʴ ʥʦʚʠʭ ʚʠʧʘʜʢʽʚ 

ʦʢʨʝʤʠʭ ʽʥʬʝʢʮʽʡʥʠʭ 

ʟʘʭʚʦʨʶʚʘʥʴ ʟʤʝʥʰʠʚʩʷ. 

ɼʦʩʷʛʥʫʪʦ ʧʦʤʽʪʥʦʛʦ ʧʨʦʛʨʝʩʫ, 

ʦʜʥʘʢ ʧʦʚʥʦʛʦ ʧʦʜʦʣʘʥʥʷ 

ʽʥʬʝʢʮʽʡʥʠʭ ʟʘʭʚʦʨʶʚʘʥʴ 

ʟʘʙʝʟʧʝʯʝʥʦ ʥʝ ʙʫʣʦ. 

7. 
ɿʘʙʝʟʧʝʯʝʥʥʷ 

ʝʢʦʣʦʛʽʯʥʦʾ ʩʪʽʡʢʦʩʪʽ 
  

7.1 

ɯʥʪʝʛʨʘʮʽʷ ʧʨʠʥʮʠʧʽʚ 

ʝʢʦʣʦʛʽʯʥʦʾ ʩʪʽʡʢʦʩʪʽ 

ʚ ʧʦʣʽʪʠʢʫ ʨʦʟʚʠʪʢʫ 

ʉʧʦʩʪʝʨʽʛʘʣʦʩʷ ʧʦʛʽʨʰʝʥʥʷ 

ʢʣʽʤʘʪʠʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ, 

ʟʨʦʩʪʘʥʥʷ ʚʠʢʠʜʽʚ CO  ʪʘ 

ʧʨʦʜʦʚʞʝʥʥʷ ʧʨʦʮʝʩʽʚ 

ʜʝʛʨʘʜʘʮʽʾ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ. 

ʅʝʦʙʭʽʜʥʠʤ ʻ ʧʦʩʠʣʝʥʥʷ 

ʝʢʦʣʦʛʽʯʥʦʾ ʧʦʣʽʪʠʢʠ, 

ʜʝʢʘʨʙʦʥʽʟʘʮʽʷ ʝʢʦʥʦʤʽʢʠ ʪʘ 

ʩʠʩʪʝʤʥʝ ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 
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ʇʨʦʜʦʚʞʝʥʥʷ ʪʘʙʣ. ɺ.1 

7.2 
ɿʙʝʨʝʞʝʥʥʷ 

ʙʽʦʨʽʟʥʦʤʘʥʽʪʪʷ 

ɹʫʣʦ ʨʦʟʰʠʨʝʥʦ 

ʧʨʠʨʦʜʦʦʭʦʨʦʥʥʽ ʪʝʨʠʪʦʨʽʾ, 

ʦʜʥʘʢ ʚʪʨʘʪʠ ʙʽʦʨʽʟʥʦʤʘʥʽʪʪʷ 

ʧʨʦʜʦʚʞʠʣʠʩʷ. 

ɹʽʦʨʽʟʥʦʤʘʥʽʪʪʷ ʽ ʥʘʜʘʣʽ 

ʩʢʦʨʦʯʫʻʪʴʩʷ, ʘ ʟʥʘʯʥʘ ʯʘʩʪʠʥʘ 

ʚʠʜʽʚ ʧʝʨʝʙʫʚʘʻ ʧʽʜ ʟʘʛʨʦʟʦʶ 

ʟʥʠʢʥʝʥʥʷ. 

7.3 

ʈʦʟʰʠʨʝʥʥʷ ʜʦʩʪʫʧʫ 

ʜʦ ʙʝʟʧʝʯʥʦʾ ʧʠʪʥʦʾ 

ʚʦʜʠ ʪʘ ʩʘʥʽʪʘʨʽʾ 

ʇʦʥʘʜ 2,3 ʤʣʨʜ ʦʩʽʙ ʦʪʨʠʤʘʣʠ 

ʜʦʩʪʫʧ ʜʦ ʧʦʢʨʘʱʝʥʠʭ ʜʞʝʨʝʣ 

ʧʠʪʥʦʾ ʚʦʜʠ. 

ʇʨʦʙʣʝʤʘ ʜʦʩʪʫʧʫ ʜʦ ʚʦʜʠ ʪʘ 

ʩʘʥʽʪʘʨʽʾ ʟʘʣʠʰʘʻʪʴʩʷ 

ʘʢʪʫʘʣʴʥʦʶ, ʦʩʦʙʣʠʚʦ ʜʣʷ 

ʢʨʘʾʥ, ʱʦ ʨʦʟʚʠʚʘʶʪʴʩʷ. 

7.4 

ʇʦʢʨʘʱʝʥʥʷ ʫʤʦʚ 

ʧʨʦʞʠʚʘʥʥʷ 

ʥʘʩʝʣʝʥʥʷ 

ʋʤʦʚʠ ʧʨʦʞʠʚʘʥʥʷ ʙʫʣʠ 

ʧʦʢʨʘʱʝʥʽ ʜʣʷ ʧʦʥʘʜ 100 ʤʣʥ 

ʦʩʽʙ. 

ʐʚʠʜʢʘ ʫʨʙʘʥʽʟʘʮʽʷ ʯʘʩʪʢʦʚʦ 

ʥʽʚʝʣʶʻ ʜʦʩʷʛʥʫʪʽ ʨʝʟʫʣʴʪʘʪʠ, 

ʱʦ ʧʦʪʨʝʙʫʻ ʜʦʜʘʪʢʦʚʠʭ 

ʽʥʚʝʩʪʠʮʽʡ ʚ ʽʥʬʨʘʩʪʨʫʢʪʫʨʫ. 

8. 

ʌʦʨʤʫʚʘʥʥʷ 

ʛʣʦʙʘʣʴʥʦʛʦ 

ʧʘʨʪʥʝʨʩʪʚʘ ʜʣʷ 

ʨʦʟʚʠʪʢʫ 

  

8.1 

ʈʦʟʚʠʪʦʢ 

ʤʽʞʥʘʨʦʜʥʦʛʦ 

ʧʘʨʪʥʝʨʩʪʚʘ 

ʊʝʤʧʠ ʨʦʟʚʠʪʢʫ ʤʽʞʥʘʨʦʜʥʦʾ 

ʩʧʽʚʧʨʘʮʽ ʧʦʩʪʫʧʦʚʦ 

ʫʧʦʚʽʣʴʥʠʣʠʩʷ. 

ʇʦʪʨʝʙʫʻ ʧʦʩʠʣʝʥʥʷ 

ʝʬʝʢʪʠʚʥʽʩʪʴ ʛʣʦʙʘʣʴʥʦʾ 

ʚʟʘʻʤʦʜʽʾ ʫ ʩʬʝʨʽ ʨʦʟʚʠʪʢʫ, 

ʙʝʟʧʝʢʠ ʪʘ ʩʪʘʣʦʛʦ ʟʨʦʩʪʘʥʥʷ. 

8.2 

ʈʦʟʚʠʪʦʢ ʚʽʜʢʨʠʪʦʾ 

ʬʽʥʘʥʩʦʚʦʾ ʩʠʩʪʝʤʠ ʽ 

ʪʦʨʛʽʚʣʽ 

ʃʽʙʝʨʘʣʽʟʘʮʽʷ ʩʧʨʠʷʣʘ 

ʟʨʦʩʪʘʥʥʶ ʤʽʞʥʘʨʦʜʥʦʾ 

ʪʦʨʛʽʚʣʽ. 

ʅʝʦʙʭʽʜʥʠʤʠ ʻ ʧʦʜʘʣʴʰʽ 

ʨʝʬʦʨʤʠ, ʩʧʨʷʤʦʚʘʥʽ ʥʘ 

ʟʤʝʥʰʝʥʥʷ ʛʣʦʙʘʣʴʥʦʾ 

ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʨʽʚʥʦʩʪʽ. 

8.3 
ʂʦʦʨʜʠʥʘʮʽʷ ʧʦʣʽʪʠʢ 

ʨʦʟʚʠʪʢʫ 

ɿʙʝʨʽʛʘʣʠʩʷ ʪʨʫʜʥʦʱʽ ʚ 

ʫʟʛʦʜʞʝʥʥʽ ʽʥʪʝʨʝʩʽʚ 

ʨʦʟʚʠʥʝʥʠʭ ʢʨʘʾʥ ʽ ʢʨʘʾʥ, ʱʦ 

ʨʦʟʚʠʚʘʶʪʴʩʷ. 

ʇʦʪʨʝʙʫʻ ʧʦʩʠʣʝʥʥʷ 

ʢʦʦʨʜʠʥʘʮʽʷ ʧʦʣʽʪʠʢ ʫ ʩʬʝʨʘʭ 

ʝʥʝʨʛʝʪʠʢʠ, ʢʣʽʤʘʪʫ, ʪʦʨʛʽʚʣʽ ʪʘ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʨʦʟʚʠʪʢʫ. 

8.4 
ʇʽʜʪʨʠʤʢʘ ʢʨʘʾʥ, ʱʦ 

ʨʦʟʚʠʚʘʶʪʴʩʷ 

ʆʙʩʷʛʠ ʤʽʞʥʘʨʦʜʥʦʾ 

ʜʦʧʦʤʦʛʠ ʟʨʦʩʪʘʣʠ, ʦʜʥʘʢ 

ʪʝʤʧʠ ʾʾ ʥʘʨʦʱʫʚʘʥʥʷ 

ʩʧʦʚʽʣʴʥʠʣʠʩʷ. 

ʅʝʦʙʭʽʜʥʠʤ ʻ ʬʦʨʤʫʚʘʥʥʷ 

ʥʦʚʠʭ ʬʽʥʘʥʩʦʚʠʭ ʤʝʭʘʥʽʟʤʽʚ 

ʧʽʜʪʨʠʤʢʠ ʢʨʘʾʥ, ʱʦ 

ʨʦʟʚʠʚʘʶʪʴʩʷ. 

8.5 

ʈʦʟʰʠʨʝʥʥʷ ʜʦʩʪʫʧʫ 

ʜʦ ʦʩʥʦʚʥʠʭ 

ʣʽʢʘʨʩʴʢʠʭ ʟʘʩʦʙʽʚ 

ʈʦʟʚʠʪʦʢ ʬʘʨʤʘʮʝʚʪʠʯʥʦʛʦ 

ʩʝʢʪʦʨʫ ʩʧʨʠʷʚ ʧʦʢʨʘʱʝʥʥʶ 

ʜʦʩʪʫʧʫ ʜʦ ʦʢʨʝʤʠʭ 

ʣʽʢʘʨʩʴʢʠʭ ʟʘʩʦʙʽʚ. 

ɼʦʩʪʫʧ ʜʦ ʣʽʢʽʚ ʫ ʢʨʘʾʥʘʭ, ʱʦ 

ʨʦʟʚʠʚʘʶʪʴʩʷ, ʟʘʣʠʰʘʻʪʴʩʷ 

ʦʙʤʝʞʝʥʠʤ ʽ ʥʝʨʽʚʥʦʤʽʨʥʠʤ. 

8.6 

ʈʦʟʚʠʪʦʢ 

ʽʥʬʦʨʤʘʮʽʡʥʦ-

ʢʦʤʫʥʽʢʘʮʽʡʥʠʭ 

ʪʝʭʥʦʣʦʛʽʡ 

ɺʽʜʙʫʣʦʩʷ ʟʥʘʯʥʝ ʟʨʦʩʪʘʥʥʷ 

ʜʦʩʪʫʧʫ ʥʘʩʝʣʝʥʥʷ ʜʦ 

ɯʥʪʝʨʥʝʪʫ ʪʘ ʮʠʬʨʦʚʠʭ 

ʪʝʭʥʦʣʦʛʽʡ. 

ʇʦʧʨʠ ʩʫʪʪʻʚʠʡ ʧʨʦʛʨʝʩ, 

ʮʠʬʨʦʚʠʡ ʨʦʟʨʠʚ ʤʽʞ ʢʨʘʾʥʘʤʠ 

ʪʘ ʩʦʮʽʘʣʴʥʠʤʠ ʛʨʫʧʘʤʠ 

ʟʙʝʨʽʛʘʻʪʴʩʷ. 

 

ʇʨʠʤʽʪʢʘ. ʋʟʘʛʘʣʴʥʝʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ ʨʝʘʣʽʟʘʮʽʾ ʎʽʣʝʡ ʨʦʟʚʠʪʢʫ ʪʠʩʷʯʦʣʽʪʪʷ ʩʚʽʜʯʠʪʴ, 

ʱʦ ʜʦ 2015 ʨ. ʙʫʣʦ ʜʦʩʷʛʥʫʪʦ ʩʫʪʪʻʚʦʛʦ ʧʨʦʛʨʝʩʫ ʫ ʩʬʝʨʽ ʩʢʦʨʦʯʝʥʥʷ ʙʽʜʥʦʩʪʽ, ʜʦʩʪʫʧʫ ʜʦ 

ʦʩʚʽʪʠ, ʟʥʠʞʝʥʥʷ ʜʠʪʷʯʦʾ ʩʤʝʨʪʥʦʩʪʽ ʪʘ ʨʦʟʚʠʪʢʫ ɯʂʊ. ɺʦʜʥʦʯʘʩ ʥʝʨʽʚʥʦʤʽʨʥʽʩʪʴ ʨʝʟʫʣʴʪʘʪʽʚ 

ʤʽʞ ʨʝʛʽʦʥʘʤʠ ʩʚʽʪʫ, ʟʙʝʨʝʞʝʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ ʟʘʛʨʦʟ, ʩʦʮʽʘʣʴʥʦʾ ʥʝʨʽʚʥʦʩʪʽ ʪʘ ʧʨʦʙʣʝʤ 

ʛʣʦʙʘʣʴʥʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ ʟʫʤʦʚʠʣʠ ʥʝʦʙʭʽʜʥʽʩʪʴ ʧʝʨʝʭʦʜʫ ʜʦ ʰʠʨʰʦʾ ʩʠʩʪʝʤʠ ʎʽʣʝʡ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʜʦ 2030 ʨ. 
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ɼʆɼɸʊʆʂ ɻ 

ʈɽʊʈʆʉʇɽʂʊʀɺʅʀʁ ɸʅɸʃɯɿ ʇɯɼʍʆɼɯɺ ɼʆ ʊʈɸʂʊʋɺɸʅʅʗ ʇʆʅʗʊʊʗ çʋʇʈɸɺʃɯʅʅʗ ʉʊɸʃʀʄ ʈʆɿɺʀʊʂʆʄ 

ʂʆʄʇɸʅɯɰè 

 

ʉʠʩʪʝʤʘʪʠʟʘʮʽʷ ʥʘʫʢʦʚʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʪʨʘʢʪʫʚʘʥʥʷ ʧʦʥʷʪʪʷ çʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʢʦʤʧʘʥʽʾè ʜʦʟʚʦʣʷʻ 

ʧʨʦʩʪʝʞʠʪʠ ʝʚʦʣʶʮʽʶ ʢʦʥʮʝʧʪʫʘʣʴʥʠʭ ʟʘʩʘʜ ʽʥʪʝʛʨʘʮʽʾ ʝʢʦʣʦʛʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʠʭ ʪʘ ʝʢʦʥʦʤʽʯʥʠʭ ʘʩʧʝʢʪʽʚ ʫ ʩʠʩʪʝʤʫ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. ʋʟʘʛʘʣʴʥʝʥʥʷ ʪʝʦʨʝʪʠʯʥʠʭ ʧʽʜʭʦʜʽʚ ʜʝʤʦʥʩʪʨʫʻ ʧʦʩʪʫʧʦʚʠʡ ʧʝʨʝʭʽʜ ʚʽʜ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ 

ʨʦʟʫʤʽʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʤʦʜʝʣʝʡ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ, ʦʨʽʻʥʪʦʚʘʥʠʭ 

ʥʘ ESG-ʧʨʠʥʮʠʧʠ, ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪ ʪʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʾ ʩʪʽʡʢʦʩʪ ̔(ʪʘʙʣ. ɻ.1). 

 

ʊʘʙʣʠʮʷ ɻ.1 ï ʊʨʘʥʩʬʦʨʤʘʮʽʷ ʢʦʥʮʝʧʪʫʘʣʴʥʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʫʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʢʦʤʧʘʥʽʡ (ʜʞʝʨʝʣʦ: 

ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [9; 13; 18; 21; 80; 97]) 

ɽʪʘʧ / ʧʝʨʽʦʜ ɸʚʪʦʨ, ʜʞʝʨʝʣʦ ʉʫʪʥʽʩʪʴ ʧʽʜʭʦʜʫ ʋʧʨʘʚʣʽʥʩʴʢʠʡ ʚʠʤʽʨ ʂʣʶʯʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ ʆʙʤʝʞʝʥʥʷ 

1970ï1980-ʪʽ ʨʨ. 

(ʝʢʦʣʦʛʽʯʥʘ 

ʧʘʨʘʜʠʛʤʘ) 

D. Meadows,                

J. Randers,  

W. Behrens;  

ʅ. Georgescu-

Roegen 

ɺʠʟʥʘʯʝʥʥʷ ʤʝʞ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʟʨʦʩʪʘʥʥʷ ʯʝʨʝʟ ʦʙʤʝʞʝʥʽʩʪʴ 

ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ 

ʋʧʨʘʚʣʽʥʥʷ ʚʽʜʩʫʪʥʻ ʷʢ 

ʢʘʪʝʛʦʨʽʷ, ʜʦʤʽʥʫʻ 

ʤʘʢʨʦʨʽʚʝʥʴ 

ʄʦʜʝʣʶʚʘʥʥʷ 

ʛʣʦʙʘʣʴʥʠʭ ʩʠʩʪʝʤ, 

ʨʝʩʫʨʩʥʽ ʦʙʤʝʞʝʥʥʷ 

ɺʽʜʩʫʪʥʽʩʪʴ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʨʽʚʥʷ 

ʫʧʨʘʚʣʽʥʥʷ 

1987 ʨ. 

 (ʢʦʥʮʝʧʮʽʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ) 

WCED  

(G. Brundtland) 

ʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʷʢ 

ʟʘʜʦʚʦʣʝʥʥʷ ʧʦʪʨʝʙ ʩʫʯʘʩʥʦʩʪʽ 

ʙʝʟ ʰʢʦʜʠ ʤʘʡʙʫʪʥʽʤ 

ʧʦʢʦʣʽʥʥʷʤ 

ʌʦʨʤʫʚʘʥʥʷ ʧʝʨʝʜʫʤʦʚ 

ʽʥʪʝʛʨʘʮʽʾ ʚ ʫʧʨʘʚʣʽʥʥʷ 

ʅʦʨʤʘʪʠʚʥʽ ʧʨʠʥʮʠʧʠ, 

ʛʣʦʙʘʣʴʥʽ ʦʨʽʻʥʪʠʨʠ 

ɺʽʜʩʫʪʥʽʩʪʴ 

ʢʦʥʢʨʝʪʥʠʭ ʤʝʭʘʥʽʟʤʽʚ 

ʨʝʘʣʽʟʘʮʽʾ 

1990-ʪʽ ʨʨ.  

(ʝʢʦʣʦʛʦ-

ʝʢʦʥʦʤʽʯʥʘ 

ʽʥʪʝʛʨʘʮʽʷ) 

H. Daly,  

R. Costanza 

ɽʢʦʥʦʤʽʢʘ ʷʢ ʧʽʜʩʠʩʪʝʤʘ 

ʝʢʦʣʦʛʽʾ; ʥʝʦʙʭʽʜʥʽʩʪʴ ʙʘʣʘʥʩʫ 

ʏʘʩʪʢʦʚʝ ʚʢʣʶʯʝʥʥʷ ʫ 

ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʽʥʥʷ 

ʆʮʽʥʢʘ ʧʨʠʨʦʜʥʦʛʦ 

ʢʘʧʽʪʘʣʫ, ʝʢʦʣʦʛʽʯʥʽ 

ʦʙʤʝʞʝʥʥʷ 

ʆʙʤʝʞʝʥʘ ʧʨʠʢʣʘʜʥʘ 

ʽʤʧʣʝʤʝʥʪʘʮʽʷ 
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ʇʨʦʜʦʚʞʝʥʥʷ ʪʘʙʣ. ɻ.1 

1997ï2000 ʨʨ. 

(ʢʦʨʧʦʨʘʪʠʚʥʠʡ 

ʧʽʜʭʽʜ) 

J. Elkington 
ʂʦʥʮʝʧʮʽʷ Triple Bottom Line 

(ʝʢʦʥʦʤʽʢʘ, ʝʢʦʣʦʛʽʷ, ʩʦʮʽʫʤ) 

ɯʥʪʝʛʨʘʮʽʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʚ 

ʢʦʨʧʦʨʘʪʠʚʥʝ 

ʫʧʨʘʚʣʽʥʥʷ 

ESG-̔ ʥʜʠʢʘʪʦʨʠ, 

ʥʝʬʽʥʘʥʩʦʚʘ ʟʚʽʪʥʽʩʪʴ 

ɺʽʜʩʫʪʥʽʩʪʴ 

ʘʜʘʧʪʠʚʥʦʩʪʽ ʜʦ 

ʟʤʽʥ ʩʝʨʝʜʦʚʠʱʘ 

2000ï2010 ʨʨ. 

(ʽʥʩʪʠʪʫʮʽʦʥʘʣʽʟʘʮʽʷ) 

D. North,  

G. Dyllick,  

K. Hockerts 

ʋʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʯʝʨʝʟ 

ʽʥʩʪʠʪʫʪʠ, ʩʪʨʘʪʝʛʽʾ, ʢʦʨʧʦʨʘʪʠʚʥʫ 

ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ 

ʌʦʨʤʫʚʘʥʥʷ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʨʽʚʥʷ 

ʫʧʨʘʚʣʽʥʥʷ 

CSR, ʢʦʨʧʦʨʘʪʠʚʥʽ 

ʩʪʨʘʪʝʛʽʾ, 

ʩʪʝʡʢʭʦʣʜʝʨʩʴʢʠʡ 

ʧʽʜʭʽʜ 

ʅʝʜʦʩʪʘʪʥʷ 

ʛʥʫʯʢʽʩʪʴ 

ʤʦʜʝʣʝʡ 

2010ï2020 ʨʨ. 

(ʛʣʦʙʘʣʴʥʽ ʩʪʘʥʜʘʨʪʠ) 

UN Global 

Compact, 

OECD, J. Sachs 

ɯʥʪʝʛʨʘʮʽʷ ʎʉʈ ʫ ʜʽʷʣʴʥʽʩʪʴ ʢʦʤʧʘʥʽʡ 

ʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʷʢ 

ʝʣʝʤʝʥʪ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ 

SDGs, ESG, ʟʚʽʪʥʽʩʪʴ 

GRI 

ʉʢʣʘʜʥʽʩʪʴ 

ʘʜʘʧʪʘʮʽʾ ʜʦ 

ʛʘʣʫʟʝʚʠʭ 

ʦʩʦʙʣʠʚʦʩʪʝʡ 

ʉʫʯʘʩʥʠʡ ʝʪʘʧ 

(ʘʜʘʧʪʠʚʥʠʡ ʧʽʜʭʽʜ) 

ʉʫʯʘʩʥʽ 

ʜʦʩʣʽʜʞʝʥʥʷ 

ʋʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʷʢ 

ʜʠʥʘʤʽʯʥʠʡ ʧʨʦʮʝʩ ʘʜʘʧʪʘʮʽʾ 

ʢʦʤʧʘʥʽʾ ʜʦ ʟʤʽʥ ʩʝʨʝʜʦʚʠʱʘ 

ʇʦʻʜʥʘʥʥʷ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ, 

ʪʘʢʪʠʯʥʦʛʦ ʪʘ 

ʦʧʝʨʘʮʽʡʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ 

ɸʜʘʧʪʠʚʥʽ ʙʽʟʥʝʩ-

ʤʦʜʝʣʽ, ʩʮʝʥʘʨʥʠʡ 

ʧʽʜʭʽʜ, ʨʠʟʠʢ-

ʤʝʥʝʜʞʤʝʥʪ 

ɺʠʩʦʢʘ 

ʩʢʣʘʜʥʽʩʪʴ 

ʨʝʘʣʽʟʘʮʽʾ 

ʋʢʨʘʾʥʩʴʢʠʡ ʥʘʫʢʦʚʠʡ 

ʧʽʜʭʽʜ 

ɺ. ɻʝʻʮʴ,  

ɹ. ɼʘʥʠʣʠʰʠʥ, 

ʄ. ʍʚʝʩʠʢ 

ʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʷʢ ʦʩʥʦʚʘ 

ʝʢʦʥʦʤʽʯʥʦʾ ʙʝʟʧʝʢʠ ʪʘ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ 

ɯʥʪʝʛʨʘʮʽʷ ʚ 

ʜʝʨʞʘʚʥʫ ʪʘ 

ʢʦʨʧʦʨʘʪʠʚʥʫ 

ʧʦʣʽʪʠʢʫ 

ɯʥʩʪʠʪʫʮʽʡʥʽ 

ʤʝʭʘʥʽʟʤʠ, ʜʝʨʞʘʚʥʝ 

ʨʝʛʫʣʶʚʘʥʥʷ 

ʆʨʽʻʥʪʘʮʽʷ 

ʧʝʨʝʚʘʞʥʦ ʥʘ 

ʤʘʢʨʦʨʽʚʝʥʴ 

ʉʫʯʘʩʥʽ ʫʢʨʘʾʥʩʴʢʽ 

ʜʦʩʣʽʜʞʝʥʥʷ 

ʆ. ɺʝʢʣʠʯ,  

ʊ. ɻʘʣʫʰʢʽʥʘ 

ɽʢʦʣʦʛʦ-ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ ʪʘ 

ʫʧʨʘʚʣʽʥʥʷ ʨʝʩʫʨʩʘʤʠ 

ʌʦʨʤʫʚʘʥʥʷ 

ʤʝʭʘʥʽʟʤʽʚ 

ʫʧʨʘʚʣʽʥʥʷ ʥʘ ʨʽʚʥʽ 

ʧʽʜʧʨʠʻʤʩʪʚ 

ɽʢʦʣʦʛʽʯʥʽ 

ʽʥʩʪʨʫʤʝʥʪʠ, ʦʮʽʥʢʘ 

ʨʝʩʫʨʩʽʚ 

ʅʝʜʦʩʪʘʪʥʷ 

ʽʥʪʝʛʨʘʮʽʷ ʟ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʷʤʠ 

ɸʚʪʦʨʩʴʢʠʡ ʧʽʜʭʽʜ 
ʋʟʘʛʘʣʴʥʝʥʥʷ 

ʘʚʪʦʨʘ 

ʋʧʨʘʚʣʽʥʥʷ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʷʢ 

ʩʠʩʪʝʤʘ ʘʜʘʧʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ 

ʝʢʦʥʦʤʽʯʥʠʤʠ, ʩʦʮʽʘʣʴʥʠʤʠ ʪʘ 

ʝʢʦʣʦʛʽʯʥʠʤʠ ʧʨʦʮʝʩʘʤʠ 

ʂʦʤʧʣʝʢʩʥʝ 

ʫʧʨʘʚʣʽʥʥʷ ʟ 

ʫʨʘʭʫʚʘʥʥʷʤ ʨʠʟʠʢʽʚ 

ʽ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ 

ESG, ʽʥʪʝʛʨʘʣʴʥʽ 

ʽʥʜʝʢʩʠ, ʘʜʘʧʪʠʚʥʽ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʽ 

ʇʦʪʨʝʙʫʻ 

ʩʢʣʘʜʥʦʛʦ 

ʘʥʘʣʽʪʠʯʥʦʛʦ 

ʟʘʙʝʟʧʝʯʝʥʥʷ 
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ɼʆɼɸʊʆʂ ɼ 

ɸʅɸʃɯɿ ʄʆɾʃʀɺʆʉʊɽʁ ɿɸʉʊʆʉʋɺɸʅʅʗ ʈɯɿʅʀʍ ɺʀɼɯɺ ɹɯɿʅɽʉ-ʄʆɼɽʃɽʁ ʋ ɼɯʗʃʔʅʆʉʊɯ ʅɸʌʊʆɻɸɿʆɺʀʍ 

ʂʆʄʇɸʅɯʁ 

 

ʉʠʩʪʝʤʘʪʠʟʘʮʽʷ ʩʫʯʘʩʥʠʭ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʜʦʟʚʦʣʷʻ ʦʮʽʥʠʪʠ ʤʦʞʣʠʚʦʩʪʽ ʾʭ ʘʜʘʧʪʘʮʽʾ ʜʦ ʜʽʷʣʴʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʚ ʫʤʦʚʘʭ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ, ʮʠʬʨʦʚʽʟʘʮʽʾ ʪʘ ʧʦʩʠʣʝʥʥʷ ʚʠʤʦʛ ʜʦ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ɸʥʘʣʽʟ ʭʘʨʘʢʪʝʨʠʩʪʠʢ 

ʤʦʜʝʣʝʡ ʜʘʻ ʟʤʦʛʫ ʚʠʟʥʘʯʠʪʠ ʾʭ ʧʦʪʝʥʮʽʡʥʽ ʧʝʨʝʚʘʛʠ, ʦʙʤʝʞʝʥʥʷ ʪʘ ʨʽʚʝʥʴ ʝʬʝʢʪʠʚʥʦʩʪʽ ʟʘʣʝʞʥʦ ʚʽʜ ʪʠʧʫ ʜʽʷʣʴʥʦʩʪʽ, 

ʨʝʩʫʨʩʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʡ ʩʪʨʘʪʝʛʽʯʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ ʢʦʤʧʘʥʽʾ (ʪʘʙʣ. ɼ.1). 

 

ʊʘʙʣʠʮʷ ɼ.1 ï ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʪʘ ʤʦʞʣʠʚʦʩʪʽ ʟʘʩʪʦʩʫʚʘʥʥʷ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʫ ʜʽʷʣʴʥʦʩʪʽ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

(ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [13; 20; 80; 116]) 

ʆʟʥʘʢʘ 

ʤʦʜʝʣʽ 

ɺʠʜ ʙʽʟʥʝʩ-

ʤʦʜʝʣʽ 
ʈʦʟʛʦʨʥʫʪʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʄʦʞʣʠʚʽʩʪʴ ʟʘʩʪʦʩʫʚʘʥʥʷ (ʦʙˇʨʫʥʪʫʚʘʥʥʷ) 

ʅ
ʘ
ʧ
ʨ
ʷ
ʤ
 
ʨ
ʦ
ʟ
ʚ
ʠ
ʪ
ʢ
ʫ

 

ʄʦʜʝʣʴ çʚʽʜ 

ʚʠʨʦʙʥʠʮʪʚʘè 

ʌʦʨʤʫʚʘʥʥʷ ʧʨʦʜʫʢʪʫ/ʧʦʩʣʫʛʠ ʚʠʭʦʜʷʯʠ ʟ ʥʘʷʚʥʠʭ 

ʚʠʨʦʙʥʠʯʠʭ ʧʦʪʫʞʥʦʩʪʝʡ ʽ ʪʝʭʥʦʣʦʛʽʡ ʽʟ ʧʦʜʘʣʴʰʠʤ 

ʧʦʰʫʢʦʤ ʟʙʫʪʫ. ʆʨʽʻʥʪʘʮʽʷ ʥʘ ʟʘʚʘʥʪʘʞʝʥʥʷ ʧʦʪʫʞʥʦʩʪʝʡ, 

ʩʪʘʥʜʘʨʪʠʟʘʮʽʶ ʧʨʦʮʝʩʽʚ ʽ ʝʬʝʢʪ ʤʘʩʰʪʘʙʫ. ʈʠʟʠʢʠ: 

ʧʝʨʝʚʠʨʦʙʥʠʮʪʚʦ, ʽʥʝʨʮʽʡʥʽʩʪʴ, ʩʣʘʙʢʘ ʨʝʘʢʮʽʷ ʥʘ ʟʤʽʥʠ 

ʧʦʧʠʪʫ, ʚʠʩʦʢʽ ʚʠʪʨʘʪʠ ʥʘ ʤʘʨʢʝʪʠʥʛ ʽ ʩʢʣʘʜʩʴʢʽ ʟʘʧʘʩʠ. 

ʆʙʤʝʞʝʥʦ ʟʘʩʪʦʩʦʚʥʘ. ɼʦʮʽʣʴʥʘ ʜʣʷ ʩʪʘʥʜʘʨʪʠʟʦʚʘʥʠʭ 

ʦʧʝʨʘʮʽʡ (ʚʠʜʦʙʫʪʦʢ, ʧʝʨʚʠʥʥʘ ʧʝʨʝʨʦʙʢʘ), ʜʝ ʢʨʠʪʠʯʥʘ 

ʙʝʟʧʝʨʝʨʚʥʽʩʪʴ ʧʨʦʮʝʩʫ. ʅʝʜʦʮʽʣʴʥʘ ʜʣʷ ʩʝʨʚʽʩʥʠʭ ʪʘ 

ʽʥʥʦʚʘʮʽʡʥʠʭ ʩʝʛʤʝʥʪʽʚ ʯʝʨʝʟ ʥʠʟʴʢʫ ʢʣʽʻʥʪʦʦʨʽʻʥʪʦʚʘʥʽʩʪʴ ʽ 

ʧʦʚʽʣʴʥʫ ʘʜʘʧʪʘʮʽʶ. 

ʄʦʜʝʣʴ çʚʽʜ 

ʢʣʽʻʥʪʘè 

ʇʨʦʜʫʢʪ/ʩʝʨʚʽʩ ʬʦʨʤʫʻʪʴʩʷ ʧʽʜ ʢʦʥʢʨʝʪʥʽ ʧʦʪʨʝʙʠ 

ʟʘʤʦʚʥʠʢʘ; ʘʢʮʝʥʪ ʥʘ ʢʘʩʪʦʤʽʟʘʮʽʾ, ʩʝʨʚʽʩʥʽʡ ʷʢʦʩʪʽ, 

ʰʚʠʜʢʦʤʫ ʟʚʦʨʦʪʥʦʤʫ ʟʚôʷʟʢʫ. ʇʝʨʝʚʘʛʠ: ʟʥʠʞʝʥʥʷ ʚʠʪʨʘʪ 

ʥʘ ʟʙʫʪ, ʧʽʜʚʠʱʝʥʥʷ ʣʦʷʣʴʥʦʩʪʽ, ʢʨʘʱʘ ʤʘʨʞʠʥʘʣʴʥʽʩʪʴ. 

ɺʠʤʘʛʘʻ ʨʦʟʚʠʥʝʥʠʭ CRM/ʘʥʘʣʽʪʠʢʠ ʪʘ ʛʥʫʯʢʠʭ ʧʨʦʮʝʩʽʚ. 

ʐʠʨʦʢʦ ʟʘʩʪʦʩʦʚʥʘ. ʆʩʦʙʣʠʚʦ ʝʬʝʢʪʠʚʥʘ ʫ ʩʝʨʚʽʩʘʭ, 

ʽʥʞʠʥʽʨʠʥʛʫ, ʮʠʬʨʦʚʠʭ ʨʽʰʝʥʥʷʭ. ʄʦʞʝ ʙʫʪʠ ʦʙʤʝʞʝʥʘ ʪʘʤ, 

ʜʝ ʧʨʦʮʝʩʠ ʞʦʨʩʪʢʦ ʨʝʛʣʘʤʝʥʪʦʚʘʥʽ ʪʝʭʥʦʣʦʛʽʯʥʦ ʘʙʦ 

ʢʦʥʪʨʘʢʪʥʦ. 
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ʇʨʦʜʦʚʞʝʥʥʷ ʪʘʙʣ. ɼ.1 
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ɯʥʪʝʛʨʘʪʦʨ 

(Integrator) 

ʂʦʥʪʨʦʣʴ ʫʩʴʦʛʦ ʣʘʥʮʶʛʘ ʩʪʚʦʨʝʥʥʷ ʮʽʥʥʦʩʪʽ (ʚʽʜ 

ʧʦʩʪʘʯʘʥʥʷ ʜʦ ʩʝʨʚʽʩʫ). ɿʘʙʝʟʧʝʯʫʻ ʩʠʥʝʨʛʽʶ, ʢʦʥʪʨʦʣʴ 

ʷʢʦʩʪʽ, ʦʧʪʠʤʽʟʘʮʽʶ ʚʠʪʨʘʪ ʽ ʜʘʥʠʭ.  

ɿʘʩʪʦʩʦʚʥʘ ʜʣʷ ʚʝʣʠʢʠʭ ʢʦʤʧʘʥʽʡ. ɼʘʻ ʧʝʨʝʚʘʛʠ ʤʘʩʰʪʘʙʫ ʪʘ 

ʢʦʥʪʨʦʣʶ. ʆʙʤʝʞʝʥʥʷ: ʚʠʩʦʢʽ ʢʘʧʽʪʘʣʴʥʽ ʚʠʪʨʘʪʠ, 

ʩʢʣʘʜʥʽʩʪʴ ʫʧʨʘʚʣʽʥʥʷ, ʨʠʟʠʢ ʽʥʝʨʮʽʡʥʦʩʪʽ. 

ʆʨʢʝʩʪʨʘʪʦʨ 

(Orchestrator) 

ʂʦʤʧʘʥʽʷ ʢʦʦʨʜʠʥʫʻ ʤʝʨʝʞʫ ʧʘʨʪʥʝʨʽʚ, ʟʦʩʝʨʝʜʞʫʶʯʠʩʴ ʥʘ 

ʢʣʶʯʦʚʠʭ ʢʦʤʧʝʪʝʥʮʽʷʭ (ʧʣʘʪʬʦʨʤʘ/ʧʨʦʻʢʪʥʠʡ 

ʤʝʥʝʜʞʤʝʥʪ). ɿʥʠʞʫʻ ʢʘʧʽʪʘʣʦʻʤʥʽʩʪʴ, ʧʽʜʚʠʱʫʻ ʛʥʫʯʢʽʩʪʴ. 

ʐʠʨʦʢʦ ʟʘʩʪʦʩʦʚʥʘ. ɽʬʝʢʪʠʚʥʘ ʫ ʧʨʦʻʢʪʥʽʡ ʜʽʷʣʴʥʦʩʪʽ ʪʘ 

ʽʥʥʦʚʘʮʽʷʭ. ʈʠʟʠʢʠ: ʟʘʣʝʞʥʽʩʪʴ ʚʽʜ ʧʘʨʪʥʝʨʽʚ, ʧʦʪʨʝʙʘ ʚ 

ʨʦʟʚʠʥʝʥʦʤʫ ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪʽ ʪʘ ʩʪʘʥʜʘʨʪʘʭ ʷʢʦʩʪʽ. 

ʈʽʚʥʝʚʠʡ 

ʛʨʘʚʝʮʴ (Layer 

Player) 

ʌʦʢʫʩ ʥʘ ʦʢʨʝʤʦʤʫ ʩʝʛʤʝʥʪʽ ʣʘʥʮʶʛʘ (ʥʽʰʘ/ʢʦʤʧʦʥʝʥʪ), 

ʛʣʠʙʦʢʘ ʩʧʝʮʽʘʣʽʟʘʮʽʷ, ʽʥʥʦʚʘʮʽʾ, ʝʢʦʥʦʤʽʷ ʥʘ ʤʘʩʰʪʘʙʽ ʚ 

ʤʝʞʘʭ ʥʽʰʽ. 

ɿʘʩʪʦʩʦʚʥʘ ʜʣʷ ʄʉʇ ʪʘ ʩʧʝʮʽʘʣʽʟʦʚʘʥʠʭ ʧʽʜʨʷʜʥʠʢʽʚ. ɼʘʻ 

ʰʚʠʜʢʽʩʪʴ ʽ ʝʢʩʧʝʨʪʥʽʩʪʴ. ʆʙʤʝʞʝʥʥʷ: ʚʫʟʴʢʘ 

ʜʠʚʝʨʩʠʬʽʢʘʮʽʷ, ʟʘʣʝʞʥʽʩʪʴ ʚʽʜ ʟʘʤʦʚʥʠʢʽʚ. 

ʄʘʨʢʝʪ-ʤʝʡʢʝʨ 

(Market Maker) 

ʉʪʚʦʨʶʻ/ʦʨʛʘʥʽʟʫʻ ʨʠʥʦʢ (ʧʣʘʪʬʦʨʤʘ), ʟʚʦʜʠʪʴ ʧʦʧʠʪ ʽ 

ʧʨʦʧʦʟʠʮʽʶ, ʬʦʨʤʫʻ ʩʪʘʥʜʘʨʪʠ. 

ʆʙʤʝʞʝʥʦ ʟʘʩʪʦʩʦʚʥʘ. ʇʦʪʨʝʙʫʻ ʤʘʩʰʪʘʙʫ, ʜʦʚʽʨʠ ʪʘ 

ʨʝʛʫʣʷʪʦʨʥʦʾ ʧʽʜʪʨʠʤʢʠ.  
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 ʌʨʘʥʯʘʡʟʠʥʛ 

ʊʠʨʘʞʫʚʘʥʥʷ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʯʝʨʝʟ ʧʝʨʝʜʘʯʫ ʙʨʝʥʜʫ, 

ʩʪʘʥʜʘʨʪʽʚ ʽ ʪʝʭʥʦʣʦʛʽʡ. ɿʘʙʝʟʧʝʯʫʻ ʰʚʠʜʢʝ ʨʦʟʰʠʨʝʥʥʷ ʧʨʠ 

ʚʽʜʥʦʩʥʦ ʤʝʥʰʠʭ ʽʥʚʝʩʪʠʮʽʷʭ. 

ʆʙʤʝʞʝʥʦ ʟʘʩʪʦʩʦʚʥʘ. ʇʽʜʭʦʜʠʪʴ ʜʣʷ ʩʝʨʚʽʩʽʚ ʽʟ 

ʩʪʘʥʜʘʨʪʠʟʦʚʘʥʠʤʠ ʧʨʦʮʝʩʘʤʠ. ʅʝʜʦʮʽʣʴʥʘ ʜʣʷ 

ʚʠʩʦʢʦʩʧʝʮʽʘʣʽʟʦʚʘʥʠʭ/ʽʥʜʫʩʪʨʽʘʣʴʥʠʭ ʦʧʝʨʘʮʽʡ. 

B2B 

ʆʨʽʻʥʪʘʮʽʷ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʢʣʽʻʥʪʽʚ, ʜʦʚʛʦʩʪʨʦʢʦʚʽ 

ʢʦʥʪʨʘʢʪʠ, ʪʝʭʥʽʯʥʽ ʚʠʤʦʛʠ, ʽʥʪʝʛʨʘʮʽʷ ʧʨʦʮʝʩʽʚ ʟʘʤʦʚʥʠʢʘ ʽ 

ʚʠʢʦʥʘʚʮʷ. 

ʐʠʨʦʢʦ ʟʘʩʪʦʩʦʚʥʘ. ɹʘʟʦʚʘ ʤʦʜʝʣʴ ʜʣʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ 

ʝʥʝʨʛʝʪʠʢʠ. ʈʠʟʠʢʠ: ʟʘʣʝʞʥʽʩʪʴ ʚʽʜ ʢʣʶʯʦʚʠʭ ʢʣʽʻʥʪʽʚ, 

ʩʢʣʘʜʥʽ ʪʝʥʜʝʨʥʽ ʧʨʦʮʝʜʫʨʠ. 

B2C 
ʇʨʷʤʠʡ ʧʨʦʜʘʞ ʢʽʥʮʝʚʦʤʫ ʩʧʦʞʠʚʘʯʫ, ʘʢʮʝʥʪ ʥʘ ʙʨʝʥʜʽ, 

ʩʝʨʚʽʩʽ, ʢʘʥʘʣʘʭ ʜʠʩʪʨʠʙʫʮʽʾ. 

ʆʙʤʝʞʝʥʦ ʟʘʩʪʦʩʦʚʥʘ ʜʣʷ ʽʥʜʫʩʪʨʽʘʣʴʥʠʭ ʢʦʤʧʘʥʽʡ; ʜʦʨʝʯʥʘ 

ʫ ʨʦʟʜʨʽʙʥʠʭ/ʩʝʨʚʽʩʥʠʭ ʧʨʦʜʫʢʪʘʭ. 

B2G 
ʈʦʙʦʪʘ ʟ ʜʝʨʞʘʚʥʠʤʠ ʟʘʤʦʚʣʝʥʥʷʤʠ, ʫʯʘʩʪʴ ʫ ʪʝʥʜʝʨʘʭ, 

ʚʠʩʦʢʽ ʚʠʤʦʛʠ ʜʦ ʢʦʤʧʣʘʻʥʩʫ. 

ɿʘʩʪʦʩʦʚʥʘ. ɺʘʞʣʠʚʘ ʜʣʷ ʽʥʬʨʘʩʪʨʫʢʪʫʨʥʠʭ ʽ ʩʪʨʘʪʝʛʽʯʥʠʭ 

ʧʨʦʻʢʪʽʚ. ʈʠʟʠʢʠ: ʙʶʨʦʢʨʘʪʽʷ, ʟʘʪʨʠʤʢʠ ʧʣʘʪʝʞʽʚ. 

G2B 
ɼʝʨʞʘʚʥʽ ʮʠʬʨʦʚʽ ʩʝʨʚʽʩʠ ʜʣʷ ʙʽʟʥʝʩʫ (ʨʝʻʩʪʨʠ, 

ʣʽʮʝʥʟʫʚʘʥʥʷ, ʝ-ʧʣʘʪʬʦʨʤʠ). 

ɿʘʩʪʦʩʦʚʥʘ ʷʢ ʩʝʨʝʜʦʚʠʱʝ ʚʟʘʻʤʦʜʽʾ. ʇʽʜʚʠʱʫʻ ʧʨʦʟʦʨʽʩʪʴ ʽ 

ʰʚʠʜʢʽʩʪʴ ʧʨʦʮʝʩʽʚ, ʘʣʝ ʟʘʣʝʞʠʪʴ ʚʽʜ ʷʢʦʩʪʽ ʜʝʨʞʩʝʨʚʽʩʽʚ. 
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ʅʝʜʠʬʝʨʝʥʮʽʡʦ

ʚʘʥʘ 

ʄʽʥʽʤʘʣʴʥʽ ʽʥʥʦʚʘʮʽʾ, ʩʪʘʥʜʘʨʪʠʟʦʚʘʥʽ ʧʨʦʜʫʢʪʠ, 

ʢʦʥʢʫʨʝʥʮʽʷ ʟʘ ʮʽʥʦʶ. 

ʆʙʤʝʞʝʥʦ ʝʬʝʢʪʠʚʥʘ. ʇʨʘʮʶʻ ʚ ʩʪʘʙʽʣʴʥʠʭ ʩʝʛʤʝʥʪʘʭ, ʘʣʝ 

ʧʨʦʛʨʘʻ ʟʘ ʽʥʥʦʚʘʮʽʡʥʽʩʪʶ ʪʘ ʤʘʨʞʠʥʘʣʴʥʽʩʪʶ. 

ɼʠʬʝʨʝʥʮʽʡʦʚʘ

ʥʘ 

ɯʥʥʦʚʘʮʽʾ ʪʘ ʫʥʽʢʘʣʴʥʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʧʨʦʜʫʢʪʫ/ʩʝʨʚʽʩʫ, 

ʩʪʚʦʨʝʥʥʷ ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʝʨʝʚʘʛ. 

ɽʬʝʢʪʠʚʥʘ. ʇʽʜʚʠʱʫʻ ʤʘʨʞʫ ʪʘ ʩʪʽʡʢʽʩʪʴ. ɺʠʤʘʛʘʻ 

ʽʥʚʝʩʪʠʮʽʡ ʫ ʅɼɼʂʈ ʽ ʤʘʨʢʝʪʠʥʛ. 

ʉʝʛʤʝʥʪʦʚʘʥʘ 
ʆʨʽʻʥʪʘʮʽʷ ʥʘ ʨʽʟʥʽ ʢʣʽʻʥʪʩʴʢʽ ʩʝʛʤʝʥʪʠ ʟ ʘʜʘʧʪʘʮʽʻʶ 

ʧʨʦʧʦʟʠʮʽʾ ʧʽʜ ʢʦʞʝʥ. 

ɿʘʩʪʦʩʦʚʥʘ. ʇʽʜʚʠʱʫʻ ʪʦʯʥʽʩʪʴ ʧʨʦʧʦʟʠʮʽʾ ʪʘ ʯʘʩʪʢʫ ʨʠʥʢʫ. 

ʈʠʟʠʢʠ: ʩʢʣʘʜʥʽʩʪʴ ʫʧʨʘʚʣʽʥʥʷ ʧʦʨʪʬʝʣʝʤ. 

ɺʽʜʢʨʠʪʘ (open) 
ɺʠʢʦʨʠʩʪʘʥʥʷ ʟʦʚʥʽʰʥʽʭ ʽʜʝʡ/ʧʘʨʪʥʝʨʩʪʚ (open innovation), 

ʩʧʽʣʴʥʽ ʨʦʟʨʦʙʢʠ. 

ɿʘʩʪʦʩʦʚʥʘ. ʇʨʠʩʢʦʨʶʻ ʽʥʥʦʚʘʮʽʾ. ʈʠʟʠʢʠ: ʽʥʪʝʣʝʢʪʫʘʣʴʥʘ 

ʚʣʘʩʥʽʩʪʴ, ʢʦʦʨʜʠʥʘʮʽʷ ʧʘʨʪʥʝʨʽʚ. 

ɯʥʪʝʛʨʦʚʘʥʘ 

(ʽʥʥʦʚʘʮʽʡʥʘ) 

ʅɼɼʂʈ ʚʙʫʜʦʚʘʥʽ ʫ ʙʽʟʥʝʩ-ʤʦʜʝʣʴ, ʧʦʩʪʽʡʥʠʡ ʮʠʢʣ 

ʩʪʚʦʨʝʥʥʷ/ʚʧʨʦʚʘʜʞʝʥʥʷ ʽʥʥʦʚʘʮʽʡ. 

ɺʠʩʦʢʦ ʟʘʩʪʦʩʦʚʥʘ. ʂʣʶʯ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʣʽʜʝʨʩʪʚʘ. 

ɺʠʤʘʛʘʻ ʨʝʩʫʨʩʽʚ ʽ ʢʦʤʧʝʪʝʥʮʽʡ. 

ɸʜʘʧʪʠʚʥʘ 

ɻʥʫʯʢʝ ʥʘʣʘʰʪʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʪʘ ʦʧʝʨʘʮʽʡ ʧʽʜ ʟʤʽʥʠ 

ʩʝʨʝʜʦʚʠʱʘ; ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʮʝʥʘʨʥʦʛʦ ʧʽʜʭʦʜʫ, ʘʥʘʣʽʪʠʢʠ, 

ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪʫ, ESG. 

ʅʘʡʙʽʣʴʰ ʜʦʮʽʣʴʥʘ. ɿʘʙʝʟʧʝʯʫʻ ʩʪʽʡʢʽʩʪʴ ʫ ʪʫʨʙʫʣʝʥʪʥʠʭ 

ʫʤʦʚʘʭ. ɺʠʤʦʛʠ: ʟʨʽʣʽ ʩʠʩʪʝʤʠ ʜʘʥʠʭ, ʫʧʨʘʚʣʽʥʥʷ ʪʘ 

ʢʫʣʴʪʫʨʘ ʟʤʽʥ. 
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ɼʆɼɸʊʆʂ ɽ 

ʎɯʃɯ ʉʊɸʃʆɻʆ ʈʆɿɺʀʊʂʋ ʆʈɻɸʅɯɿɸʎɯɰ ʆɹôɭɼʅɸʅʀʍ ʅɸʎɯʁ                                

ɼʆ 2030 ʈʆʂʋ 

 

ʉʠʩʪʝʤʘ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʨʛʘʥʽʟʘʮʽʾ ʆʙôʻʜʥʘʥʠʭ ʅʘʮʽʡ ʜʦ 2030 ʨʦʢʫ 

ʬʦʨʤʫʻ ʛʣʦʙʘʣʴʥʫ ʢʦʥʮʝʧʪʫʘʣʴʥʫ ʦʩʥʦʚʫ ʟʘʙʝʟʧʝʯʝʥʥʷ ʟʙʘʣʘʥʩʦʚʘʥʦʛʦ 

ʝʢʦʥʦʤʽʯʥʦʛʦ, ʩʦʮʽʘʣʴʥʦʛʦ ʪʘ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ. ʋʟʘʛʘʣʴʥʝʥʥʷ ʟʤʽʩʪʫ ʎʽʣʝʡ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʜʦʟʚʦʣʷʻ ʚʠʟʥʘʯʠʪʠ ʢʣʶʯʦʚʽ ʥʘʧʨʷʤʠ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʩʫʯʘʩʥʦʾ 

ʤʦʜʝʣʽ ʨʦʟʚʠʪʢʫ ʩʫʩʧʽʣʴʩʪʚʘ, ʦʨʽʻʥʪʦʚʘʥʦʾ ʥʘ ʧʦʜʦʣʘʥʥʷ ʙʽʜʥʦʩʪʽ, ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʩʦʮʽʘʣʴʥʦʾ ʨʽʚʥʦʩʪʽ, ʝʢʦʣʦʛʽʯʥʦʾ ʙʝʟʧʝʢʠ ʪʘ ʬʦʨʤʫʚʘʥʥʷ ʩʪʽʡʢʠʭ ʝʢʦʥʦʤʽʯʥʠʭ 

ʩʠʩʪʝʤ (ʪʘʙʣ. ɽ.1). 

 

ʊʘʙʣʠʮʷ ɽ.1 ï ʉʠʩʪʝʤʘʪʠʟʘʮʽʷ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʆʨʛʘʥʽʟʘʮʽʾ 

ʆʙôʻʜʥʘʥʠʭ ʅʘʮʽʡ ʜʦ 2030 ʨʦʢʫ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ 

[97; 105; 117; 154]) 

ˉ 

ʮʽʣʽ 
ɿʤʽʩʪ ʮʽʣʽ ɿʥʘʯʝʥʥʷ ʜʣʷ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

1 
ʇʦʚʩʶʜʥʝ ʧʦʜʦʣʘʥʥʷ ʙʽʜʥʦʩʪʽ ʚ ʫʩʽʭ ʾʾ 

ʬʦʨʤʘʭ 

ʌʦʨʤʫʚʘʥʥʷ ʩʦʮʽʘʣʴʥʦ ʚʽʜʧʦʚʽʜʘʣʴʥʦʾ 

ʧʦʣʽʪʠʢʠ ʢʦʤʧʘʥʽʡ, ʧʽʜʪʨʠʤʢʘ 

ʟʘʡʥʷʪʦʩʪʽ ʪʘ ʨʝʛʽʦʥʘʣʴʥʦʛʦ ʨʦʟʚʠʪʢʫ 

2 

ʇʦʜʦʣʘʥʥʷ ʛʦʣʦʜʫ, ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʨʦʜʦʚʦʣʴʯʦʾ 

ʙʝʟʧʝʢʠ, ʧʦʣʽʧʰʝʥʥʷ ʭʘʨʯʫʚʘʥʥʷ ʪʘ ʩʧʨʠʷʥʥʷ 

ʩʪʘʣʦʤʫ ʨʦʟʚʠʪʢʫ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ 

ɿʤʝʥʰʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʚʧʣʠʚʫ 

ʚʠʜʦʙʫʚʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʥʘ ʘʛʨʘʨʥʽ 

ʪʝʨʠʪʦʨʽʾ ʪʘ ʧʨʠʨʦʜʥʽ ʨʝʩʫʨʩʠ 

3 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʟʜʦʨʦʚʦʛʦ ʩʧʦʩʦʙʫ ʞʠʪʪʷ ʪʘ 

ʩʧʨʠʷʥʥʷ ʙʣʘʛʦʧʦʣʫʯʯʶ ʜʣʷ ʚʩʽʭ ʫ ʙʫʜʴ-

ʷʢʦʤʫ ʚʽʮʽ 

ʇʽʜʚʠʱʝʥʥʷ ʩʪʘʥʜʘʨʪʽʚ ʦʭʦʨʦʥʠ ʧʨʘʮʽ, 

ʧʨʦʤʠʩʣʦʚʦʾ ʙʝʟʧʝʢʠ ʪʘ ʝʢʦʣʦʛʽʯʥʦʛʦ 

ʢʦʥʪʨʦʣʶ 

4 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʚʩʝʦʭʦʧʥʦʾ ʪʘ ʩʧʨʘʚʝʜʣʠʚʦʾ 

ʷʢʽʩʥʦʾ ʦʩʚʽʪʠ ʽ ʟʘʦʭʦʯʝʥʥʷ ʤʦʞʣʠʚʦʩʪʝʡ 

ʥʘʚʯʘʥʥʷ ʚʧʨʦʜʦʚʞ ʫʩʴʦʛʦ ʞʠʪʪʷ ʜʣʷ ʚʩʽʭ 

ʈʦʟʚʠʪʦʢ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʥʘʚʯʘʥʥʷ, 

ʮʠʬʨʦʚʠʭ ʢʦʤʧʝʪʝʥʮʽʡ ʪʘ ʢʘʜʨʦʚʦʛʦ 

ʧʦʪʝʥʮʽʘʣʫ 

5 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʛʝʥʜʝʨʥʦʾ ʨʽʚʥʦʩʪʽ ʪʘ 

ʨʦʟʰʠʨʝʥʥʷ ʧʨʘʚ ʽ ʤʦʞʣʠʚʦʩʪʝʡ ʫʩʽʭ ʞʽʥʦʢ ʽ 

ʜʽʚʯʘʪ 

ʌʦʨʤʫʚʘʥʥʷ ʽʥʢʣʶʟʠʚʥʦʛʦ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʪʘ 

ʧʦʣʽʪʠʢʠ ʨʽʚʥʠʭ ʤʦʞʣʠʚʦʩʪʝʡ 

6 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʥʘʷʚʥʦʩʪʽ ʪʘ ʩʪʘʣʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ ʚʦʜʥʠʤʠ ʨʝʩʫʨʩʘʤʠ ʽ ʩʘʥʽʪʘʨʽʻʶ 

ʜʣʷ ʚʩʽʭ 

ʈʘʮʽʦʥʘʣʴʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ ʚʦʜʥʠʭ 

ʨʝʩʫʨʩʽʚ ʪʘ ʤʽʥʽʤʽʟʘʮʽʷ ʪʝʭʥʦʛʝʥʥʦʛʦ 

ʚʧʣʠʚʫ 

7 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʟʘʛʘʣʴʥʦʛʦ ʜʦʩʪʫʧʫ ʜʦ 

ʥʝʜʦʨʦʛʦʾ, ʥʘʜʽʡʥʦʾ, ʩʪʘʣʦʾ ʪʘ ʩʫʯʘʩʥʦʾ 

ʝʥʝʨʛʽʾ ʜʣʷ ʚʩʽʭ 

ʈʦʟʚʠʪʦʢ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ, 

ʜʠʚʝʨʩʠʬʽʢʘʮʽʷ ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ ʪʘ 

ʜʝʢʘʨʙʦʥʽʟʘʮʽʷ 
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8 

ʉʧʨʠʷʥʥʷ ʩʪʘʣʦʤʫ, ʚʩʝʦʭʦʧʥʦʤʫ ʪʘ ʩʪʽʡʢʦʤʫ 

ʝʢʦʥʦʤʽʯʥʦʤʫ ʟʨʦʩʪʘʥʥʶ, ʧʦʚʥʽʡ ʽ 

ʧʨʦʜʫʢʪʠʚʥʽʡ ʟʘʡʥʷʪʦʩʪʽ ʪʘ ʛʽʜʥʽʡ ʧʨʘʮʽ ʜʣʷ 

ʚʩʽʭ 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʩʪʽʡʢʦʩʪʽ, 

ʧʨʦʜʫʢʪʠʚʥʦʾ ʟʘʡʥʷʪʦʩʪʽ ʪʘ 

ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ 

9 

ʉʪʚʦʨʝʥʥʷ ʩʪʽʡʢʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ, ʩʧʨʠʷʥʥʷ 

ʚʩʝʦʭʦʧʥʽʡ ʪʘ ʩʪʘʣʽʡ ʽʥʜʫʩʪʨʽʘʣʽʟʘʮʽʾ ʪʘ 

ʽʥʥʦʚʘʮʽʷʤ 

ʄʦʜʝʨʥʽʟʘʮʽʷ ʚʠʨʦʙʥʠʯʦʾ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ, ʮʠʬʨʦʚʽʟʘʮʽʷ ʪʘ 

ʪʝʭʥʦʣʦʛʽʯʥʝ ʦʥʦʚʣʝʥʥʷ 

10 
ʉʢʦʨʦʯʝʥʥʷ ʥʝʨʽʚʥʦʩʪʽ ʚʩʝʨʝʜʠʥʽ ʢʨʘʾʥ ʽ ʤʽʞ 

ʥʠʤʠ 

ʇʽʜʚʠʱʝʥʥʷ ʩʦʮʽʘʣʴʥʦʾ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʪʘ ʧʽʜʪʨʠʤʢʘ 

ʨʝʛʽʦʥʘʣʴʥʦʛʦ ʨʦʟʚʠʪʢʫ 

11 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʚʽʜʢʨʠʪʦʩʪʽ, ʙʝʟʧʝʢʠ, 

ʞʠʪʪʻʩʪʽʡʢʦʩʪʽ ʪʘ ʝʢʦʣʦʛʽʯʥʦʾ ʩʪʘʣʦʩʪʽ ʤʽʩʪ ʽ 

ʥʘʩʝʣʝʥʠʭ ʧʫʥʢʪʽʚ 

ɿʥʠʞʝʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ ʨʠʟʠʢʽʚ ʪʘ 

ʧʽʜʚʠʱʝʥʥʷ ʙʝʟʧʝʢʠ ʽʥʬʨʘʩʪʨʫʢʪʫʨʥʠʭ 

ʦʙôʻʢʪʽʚ 

12 
ɿʘʙʝʟʧʝʯʝʥʥʷ ʧʝʨʝʭʦʜʫ ʜʦ ʨʘʮʽʦʥʘʣʴʥʠʭ 

ʤʦʜʝʣʝʡ ʩʧʦʞʠʚʘʥʥʷ ʽ ʚʠʨʦʙʥʠʮʪʚʘ 

ʇʽʜʚʠʱʝʥʥʷ ʨʝʩʫʨʩʦʝʬʝʢʪʠʚʥʦʩʪʽ, 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷ 

circular economy 

13 
ɺʞʠʪʪʷ ʥʝʚʽʜʢʣʘʜʥʠʭ ʟʘʭʦʜʽʚ ʱʦʜʦ ʙʦʨʦʪʴʙʠ 

ʟʽ ʟʤʽʥʦʶ ʢʣʽʤʘʪʫ ʪʘ ʾʾ ʥʘʩʣʽʜʢʘʤʠ 

ʉʢʦʨʦʯʝʥʥʷ ʚʠʢʠʜʽʚ CO , ESG-

ʪʨʘʥʩʬʦʨʤʘʮʽʷ ʪʘ ʨʝʘʣʽʟʘʮʽʷ 

ʢʣʽʤʘʪʠʯʥʠʭ ʩʪʨʘʪʝʛʽʡ 

14 

ɿʙʝʨʝʞʝʥʥʷ ʪʘ ʨʘʮʽʦʥʘʣʴʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʦʢʝʘʥʽʚ, ʤʦʨʽʚ ʽ ʤʦʨʩʴʢʠʭ ʨʝʩʫʨʩʽʚ ʚ ʽʥʪʝʨʝʩʘʭ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʄʽʥʽʤʽʟʘʮʽʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʚʧʣʠʚʫ 

offshore-ʚʠʜʦʙʫʪʢʫ ʪʘ 

ʪʨʘʥʩʧʦʨʪʫʚʘʥʥʷ ʨʝʩʫʨʩʽʚ 

15 
ɿʘʭʠʩʪ ʽ ʚʽʜʥʦʚʣʝʥʥʷ ʝʢʦʩʠʩʪʝʤ ʩʫʰʽ ʪʘ 

ʩʧʨʠʷʥʥʷ ʾʭ ʨʘʮʽʦʥʘʣʴʥʦʤʫ ʚʠʢʦʨʠʩʪʘʥʥʶ 

ʈʝʢʫʣʴʪʠʚʘʮʽʷ ʪʝʨʠʪʦʨʽʡ, ʟʙʝʨʝʞʝʥʥʷ 

ʙʽʦʨʽʟʥʦʤʘʥʽʪʪʷ ʪʘ ʝʢʦʣʦʛʽʯʥʠʡ 

ʤʦʥʽʪʦʨʠʥʛ 

16 

ʉʧʨʠʷʥʥʷ ʧʦʙʫʜʦʚʽ ʤʠʨʦʣʶʙʥʦʛʦ ʡ ʚʽʜʢʨʠʪʦʛʦ 

ʩʫʩʧʽʣʴʩʪʚʘ, ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʩʪʫʧʫ ʜʦ 

ʧʨʘʚʦʩʫʜʜʷ ʪʘ ʝʬʝʢʪʠʚʥʠʭ ʽʥʩʪʠʪʫʮʽʡ 

ʇʽʜʚʠʱʝʥʥʷ ʧʨʦʟʦʨʦʩʪʽ ʫʧʨʘʚʣʽʥʥʷ, 

ESG-ʟʚʽʪʥʦʩʪʽ ʪʘ ʘʥʪʠʢʦʨʫʧʮʽʡʥʠʭ 

ʤʝʭʘʥʽʟʤʽʚ 

17 

ɿʤʽʮʥʝʥʥʷ ʟʘʩʦʙʽʚ ʨʝʘʣʽʟʘʮʽʾ ʪʘ ʘʢʪʠʚʽʟʘʮʽʷ 

ʛʣʦʙʘʣʴʥʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ ʚ ʽʥʪʝʨʝʩʘʭ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ 

ʈʦʟʚʠʪʦʢ ʤʽʞʥʘʨʦʜʥʦʛʦ 

ʩʧʽʚʨʦʙʽʪʥʠʮʪʚʘ, ESG-ʧʘʨʪʥʝʨʩʪʚ ʪʘ 

ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʚʟʘʻʤʦʜʽʾ 

 

ʇʨʠʤʽʪʢʘ. ʆʢʨʝʤʽ ʮʽʣʽ, ʚʠʜʽʣʝʥʽ ʢʫʨʩʠʚʦʤ, ʤʘʶʪʴ ʦʩʦʙʣʠʚʝ ʟʥʘʯʝʥʥʷ ʜʣʷ ʛʣʦʙʘʣʴʥʦʾ 

ʝʥʝʨʛʝʪʠʢʠ, ʦʩʢʽʣʴʢʠ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʧʦʚôʷʟʘʥʽ ʟ ʧʠʪʘʥʥʷʤʠ ʜʦʩʪʫʧʫ ʜʦ ʝʥʝʨʛʦʨʝʩʫʨʩʽʚ, 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ, ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ ʝʢʦʥʦʤʽʢʠ ʪʘ ʙʦʨʦʪʴʙʠ ʟʽ ʟʤʽʥʘʤʠ ʢʣʽʤʘʪʫ. 
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ɼʆɼɸʊʆʂ ɾ 

ɸʅɸʃɯɿ ɽʂʆʅʆʄɯʏʅʀʍ ʇʆʂɸɿʅʀʂɯɺ ɼɯʗʃʔʅʆʉʊɯ ʅɸʌʊʆɻɸɿʆɺʀʍ 

ʂʆʄʇɸʅɯʁ ʋʂʈɸɰʅʀ 

 

ʇʨʦʚʝʜʝʥʠʡ ʘʥʘʣʽʟ ʜʠʥʘʤʽʢʠ ʦʩʥʦʚʥʠʭ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ                    

ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè (ʪʘʙʣ. ɾ.1), ɸʊ çʋʢʨʥʘʬʪʘè (ʪʘʙʣ. ɾ.2) ʪʘ                                            

ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè (ʪʘʙʣ. ɾ.3) ʫ 2023ï2024 ʨʨ. ʩʪʚʦʨʶʻ ʧʽʜˇʨʫʥʪʷ ʜʣʷ 

ʦʮʽʥʶʚʘʥʥʷ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ ʫʧʨʘʚʣʽʥʥʷ, ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʧʦʪʝʥʮʽʘʣʫ ʪʘ 

ʤʦʞʣʠʚʦʩʪʝʡ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚ ʛʘʣʫʟʽ. 

 

ʊʘʙʣʠʮʷ ɾ.1 ï ɽʢʦʥʦʤʽʯʥʽ ʧʦʢʘʟʥʠʢʠ ʜʽʷʣʴʥʦʩʪʽ ʅɸʂ çʅʘʬʪʦʛʘʟè                                      

ʫ 2023ï2024 ʨʨ. (ʜʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [130; 133]) 

ʇʦʢʘʟʥʠʢ ʌʦʨʤʫʣʘ ʨʦʟʨʘʭʫʥʢʫ 2023 2024 
ɸʙʩʦʣ. 

ʚʽʜʭ., +/- 

ʊʝʤʧ 

ʧʨʠʨʦʩʪʫ, % 

ɼʦʭʽʜ,  

ʤʣʥ ʛʨʥ 
ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 244 863 298 754 +53 891 22,01 

ɺʘʣʦʚʠʡ 

ʧʨʠʙʫʪʦʢ, ʤʣʥ ʛʨʥ 
ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 48 484 89 143 +40 659 83,86 

ʆʧʝʨʘʮʽʡʥʠʡ 

ʧʨʠʙʫʪʦʢ, ʤʣʥ ʛʨʥ 
ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 38 757 51 094 +12 337 31,83 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ, 

ʤʣʥ ʛʨʥ 
ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 23 123 37 907 +14 784 63,94 

ɸʢʪʠʚʠ,  

ʤʣʥ ʛʨʥ 
ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 623 847 680 889 +57 042 9,14 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, 

ʤʣʥ ʛʨʥ 
ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 371 397 420 766 +49 369 13,29 

ʇʦʪʦʯʥʽ ʘʢʪʠʚʠ, 

ʤʣʥ ʛʨʥ 
ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 224 573 246 576 +22 003 9,80 

ʇʦʪʦʯʥʽ 

ʟʦʙʦʚôʷʟʘʥʥʷ, ʤʣʥ 

ʛʨʥ 

ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 159 939 158 681 -1 258 -0,79 

ʇʣʘʪʝʞʽ ʜʦ 

ʜʝʨʞʙʶʜʞʝʪʫ, 

ʤʣʥ ʛʨʥ 

ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 90 200 104 300 +14 100 15,63 

ɺʘʣʦʚʘ 

ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ, % 

ɺʘʣʦʚʠʡ ʧʨʠʙʫʪʦʢ / 

ɼʦʭʽʜ Ĭ 100 
19,80 29,84 +10,04 50,71 

ʆʧʝʨʘʮʽʡʥʘ 

ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ, % 

ʆʧʝʨʘʮʽʡʥʠʡ 

ʧʨʠʙʫʪʦʢ / ɼʦʭʽʜ Ĭ 

100 

15,83 17,10 +1,27 8,02 

ʈʝʥʪʘʙʝʣʴʥʽʩʪʴ 

ʘʢʪʠʚʽʚ (ROA), % 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ / 

ɸʢʪʠʚʠ Ĭ 100 
3,71 5,57 +1,86 50,13 
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ʂʦʝʬʽʮʽʻʥʪ 

ʘʚʪʦʥʦʤʽʾ, % 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ / 

ɸʢʪʠʚʠ Ĭ 100 
59,53 61,80 +2,27 3,81 

ʂʦʝʬʽʮʽʻʥʪ 

ʧʦʪʦʯʥʦʾ 

ʣʽʢʚʽʜʥʦʩʪʽ 

ʇʦʪʦʯʥʽ ʘʢʪʠʚʠ / 

ʇʦʪʦʯʥʽ 

ʟʦʙʦʚôʷʟʘʥʥʷ 

1,40 1,55 +0,15 10,71 

ʂʦʝʬʽʮʽʻʥʪ 

ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ, % 

ɿʦʙʦʚôʷʟʘʥʥʷ / 

ɸʢʪʠʚʠ Ĭ 100 
40,47 38,20 -2,27 -5,61 

 

ʊʘʙʣʠʮʷ ɾ.2 ï ɽʢʦʥʦʤʽʯʥʽ ʧʦʢʘʟʥʠʢʠ ʜʽʷʣʴʥʦʩʪʽ ɸʊ çʋʢʨʥʘʬʪʘè                                               

ʫ 2023ï2024 ʨʨ. (ʜʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [132; 134]) 

ʇʦʢʘʟʥʠʢ ʌʦʨʤʫʣʘ ʨʦʟʨʘʭʫʥʢʫ 2023 2024 
ɸʙʩʦʣ. 

ʚʽʜʭ., +/- 

ʊʝʤʧ 

ʧʨʠʨʦʩʪʫ, % 

ɼʦʭʽʜ,  

ʤʣʥ ʛʨʥ 
ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 105 400 98 700 -6 700 -6,36 

ɺʘʣʦʚʠʡ 

ʧʨʠʙʫʪʦʢ, ʤʣʥ ʛʨʥ 
ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 34 200 27 900 -6 300 -18,42 

ʆʧʝʨʘʮʽʡʥʠʡ 

ʧʨʠʙʫʪʦʢ, ʤʣʥ ʛʨʥ 
ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 28 100 21 600 -6 500 -23,13 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ, 

ʤʣʥ ʛʨʥ 
ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 23 600 16 380 -7 220 -30,59 

ɸʢʪʠʚʠ,  

ʤʣʥ ʛʨʥ 
ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 128 500 136 200 +7 700 5,99 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, 

ʤʣʥ ʛʨʥ 
ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 82 400 91 300 +8 900 10,80 

ʇʦʪʦʯʥʽ ʘʢʪʠʚʠ, 

ʤʣʥ ʛʨʥ 
ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 44 600 47 900 +3 300 7,40 

ʇʦʪʦʯʥʽ 

ʟʦʙʦʚôʷʟʘʥʥʷ, ʤʣʥ 

ʛʨʥ 

ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 26 800 25 400 -1 400 -5,22 

ʇʣʘʪʝʞʽ ʜʦ 

ʜʝʨʞʙʶʜʞʝʪʫ, 

ʤʣʥ ʛʨʥ 

ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 26 000 24 500 -1 500 -5,77 

ɺʘʣʦʚʘ 

ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ, % 

ɺʘʣʦʚʠʡ ʧʨʠʙʫʪʦʢ / 

ɼʦʭʽʜ Ĭ 100 
32,45 28,27 -4,18 -12,88 

ʆʧʝʨʘʮʽʡʥʘ 

ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ, % 

ʆʧʝʨʘʮʽʡʥʠʡ 

ʧʨʠʙʫʪʦʢ / ɼʦʭʽʜ Ĭ 

100 

26,66 21,88 -4,78 -17,93 

ʈʝʥʪʘʙʝʣʴʥʽʩʪʴ 

ʘʢʪʠʚʽʚ (ROA), % 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ / 

ɸʢʪʠʚʠ Ĭ 100 
18,37 12,03 -6,34 -34,51 

ʂʦʝʬʽʮʽʻʥʪ 

ʘʚʪʦʥʦʤʽʾ, % 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ / 

ɸʢʪʠʚʠ Ĭ 100 
64,12 67,03 +2,91 4,54 

ʂʦʝʬʽʮʽʻʥʪ 

ʧʦʪʦʯʥʦʾ 

ʣʽʢʚʽʜʥʦʩʪʽ 

ʇʦʪʦʯʥʽ ʘʢʪʠʚʠ / 

ʇʦʪʦʯʥʽ ʟʦʙʦʚôʷʟʘʥʥʷ 
1,66 1,89 +0,23 13,86 

ʂʦʝʬʽʮʽʻʥʪ 

ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ, % 

ɿʦʙʦʚôʷʟʘʥʥʷ / 

ɸʢʪʠʚʠ Ĭ 100 
35,88 32,97 -2,91 -8,11 
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ʊʘʙʣʠʮʷ ɾ.3 ï  ɽʢʦʥʦʤʽʯʥʽ ʧʦʢʘʟʥʠʢʠ ʜʽʷʣʴʥʦʩʪʽ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʫ 

2023ï2024 ʨʨ. (ʜʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [131; 135]) 

ʇʦʢʘʟʥʠʢ ʌʦʨʤʫʣʘ ʨʦʟʨʘʭʫʥʢʫ 2023 2024 
ɸʙʩʦʣ. 

ʚʽʜʭ., +/- 

ʊʝʤʧ 

ʧʨʠʨʦʩʪʫ, % 

ɼʦʭʽʜ,  

ʤʣʥ ʛʨʥ 
ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 126 400 139 800 +13 400 10,60 

ɺʘʣʦʚʠʡ 

ʧʨʠʙʫʪʦʢ, ʤʣʥ ʛʨʥ 
ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 31 600 40 900 +9 300 29,43 

ʆʧʝʨʘʮʽʡʥʠʡ 

ʧʨʠʙʫʪʦʢ, ʤʣʥ ʛʨʥ 
ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 18 900 27 500 +8 600 45,50 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ, 

ʤʣʥ ʛʨʥ 
ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 13 000 20 900 +7 900 60,77 

ɸʢʪʠʚʠ,  

ʤʣʥ ʛʨʥ 
ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 214 500 236 800 +22 300 10,40 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, 

ʤʣʥ ʛʨʥ 
ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 138 700 159 900 +21 200 15,28 

ʇʦʪʦʯʥʽ ʘʢʪʠʚʠ, 

ʤʣʥ ʛʨʥ 
ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 58 400 64 900 +6 500 11,13 

ʇʦʪʦʯʥʽ 

ʟʦʙʦʚôʷʟʘʥʥʷ, ʤʣʥ 

ʛʨʥ 

ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ 34 800 33 500 -1 300 -3,74 

ʇʣʘʪʝʞʽ ʜʦ 

ʜʝʨʞʙʶʜʞʝʪʫ, 

ʤʣʥ ʛʨʥ 

ʜʘʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ 41 200 46 800 +5 600 13,59 

ɺʘʣʦʚʘ 

ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ, % 

ɺʘʣʦʚʠʡ ʧʨʠʙʫʪʦʢ / 

ɼʦʭʽʜ Ĭ 100 
25,00 29,26 +4,26 17,04 

ʆʧʝʨʘʮʽʡʥʘ 

ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ, % 

ʆʧʝʨʘʮʽʡʥʠʡ 

ʧʨʠʙʫʪʦʢ / ɼʦʭʽʜ Ĭ 

100 

14,95 19,67 +4,72 31,57 

ʈʝʥʪʘʙʝʣʴʥʽʩʪʴ 

ʘʢʪʠʚʽʚ (ROA), % 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ / 

ɸʢʪʠʚʠ Ĭ 100 
6,06 8,82 +2,76 45,54 

ʂʦʝʬʽʮʽʻʥʪ 

ʘʚʪʦʥʦʤʽʾ, % 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ / 

ɸʢʪʠʚʠ Ĭ 100 
64,66 67,53 +2,87 4,44 

ʂʦʝʬʽʮʽʻʥʪ 

ʧʦʪʦʯʥʦʾ 

ʣʽʢʚʽʜʥʦʩʪʽ 

ʇʦʪʦʯʥʽ ʘʢʪʠʚʠ / 

ʇʦʪʦʯʥʽ ʟʦʙʦʚôʷʟʘʥʥʷ 
1,68 1,94 +0,26 15,48 

ʂʦʝʬʽʮʽʻʥʪ 

ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ, % 

ɿʦʙʦʚôʷʟʘʥʥʷ / ɸʢʪʠʚʠ 

Ĭ 100 
35,34 32,47 -2,87 -8,12 
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ɼʆɼɸʊʆʂ ʂ 

ʉʂʃɸɼ ʊɸ ʍɸʈɸʂʊɽʈʀʉʊʀʂɸ ɽʂʉʇɽʈʊʅʆɰ ɻʈʋʇʀ ɼʃʗ ʆʎɯʅʖɺɸʅʅʗ 

ʉʊɸʃʆɻʆ ʈʆɿɺʀʊʂʋ ʅɸʌʊʆɻɸɿʆɺʀʍ ʂʆʄʇɸʅɯʁ 

 

ʌʦʨʤʫʚʘʥʥʷ ʝʢʩʧʝʨʪʥʦʾ ʛʨʫʧʠ ʻ ʚʘʞʣʠʚʠʤ ʝʪʘʧʦʤ ʧʨʦʚʝʜʝʥʥʷ ʦʮʽʥʶʚʘʥʥʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʦʩʢʽʣʴʢʠ ʟʘʙʝʟʧʝʯʫʻ ʢʦʤʧʣʝʢʩʥʽʩʪʴ, 

ʦʙôʻʢʪʠʚʥʽʩʪʴ ʪʘ ʥʘʫʢʦʚʫ ʦʙˇʨʫʥʪʦʚʘʥʽʩʪʴ ʨʝʟʫʣʴʪʘʪʽʚ ʜʦʩʣʽʜʞʝʥʥʷ. ɿʘʣʫʯʝʥʥʷ 

ʬʘʭʽʚʮʽʚ ʨʽʟʥʦʛʦ ʧʨʦʬʝʩʽʡʥʦʛʦ ʩʧʨʷʤʫʚʘʥʥʷ ʜʦʟʚʦʣʷʻ ʚʨʘʭʫʚʘʪʠ ʝʢʦʥʦʤʽʯʥʽ, 

ʝʢʦʣʦʛʽʯʥʽ, ʫʧʨʘʚʣʽʥʩʴʢʽ ʪʘ ʛʘʣʫʟʝʚʽ ʘʩʧʝʢʪʠ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʧʨʦʮʝʩʽ 

ʦʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʾʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʪʘʙʣ. ʂ.1). 

 

ʊʘʙʣʠʮʷ ʂ.1 ï ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʝʢʩʧʝʨʪʥʦʾ ʛʨʫʧʠ ʜʣʷ ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ (ʜʞʝʨʝʣʦ: ʩʬʦʨʤʦʚʘʥʦ ʘʚʪʦʨʦʤ) 

 

ʂʘʪʝʛʦʨʽʷ ʝʢʩʧʝʨʪʽʚ 
ʉʬʝʨʘ ʧʨʦʬʝʩʽʡʥʦʾ 

ʢʦʤʧʝʪʝʥʪʥʦʩʪʽ 

ʌʫʥʢʮʽʾ ʫ ʤʝʞʘʭ 

ʦʮʽʥʶʚʘʥʥʷ 

ʏʘʩʪʢʘ, 

% 

ʅʘʫʢʦʚʦ-ʧʝʜʘʛʦʛʽʯʥʽ 

ʧʨʘʮʽʚʥʠʢʠ ʟʘʢʣʘʜʽʚ 

ʚʠʱʦʾ ʦʩʚʽʪʠ 

ʄʝʥʝʜʞʤʝʥʪ, ʩʪʨʘʪʝʛʽʯʥʝ 

ʫʧʨʘʚʣʽʥʥʷ, ʝʢʦʥʦʤʽʢʘ 

ʧʽʜʧʨʠʻʤʩʪʚʘ, ʩʪʘʣʠʡ 

ʨʦʟʚʠʪʦʢ 

ʆʮʽʥʶʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʪʘ 

ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʩʢʣʘʜʦʚʠʭ, 

ʽʥʪʝʨʧʨʝʪʘʮʽʷ ʩʪʨʘʪʝʛʽʯʥʠʭ 

ʜʦʢʫʤʝʥʪʽʚ 

25 

ʌʘʭʽʚʮʽ ʫ ʩʬʝʨʽ 

ʝʥʝʨʛʝʪʠʢʠ ʪʘ 

ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ 

ʌʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʧʽʜʧʨʠʻʤʩʪʚ ʇɽʂ, 

ʝʥʝʨʛʝʪʠʯʥʘ ʙʝʟʧʝʢʘ, 

ʛʘʣʫʟʝʚʘ ʩʧʝʮʠʬʽʢʘ 

ʆʮʽʥʶʚʘʥʥʷ ʛʘʣʫʟʝʚʠʭ 

ʦʩʦʙʣʠʚʦʩʪʝʡ, ʚʠʨʦʙʥʠʯʦʾ 

ʩʪʽʡʢʦʩʪʽ ʪʘ ʧʨʘʢʪʠʯʥʦʾ 

ʨʝʘʣʽʟʘʮʽʾ ʢʦʨʧʦʨʘʪʠʚʥʠʭ 

ʩʪʨʘʪʝʛʽʡ 

30 

ɽʢʩʧʝʨʪʠ ʟ ʝʢʦʣʦʛʽʯʥʦʾ 

ʙʝʟʧʝʢʠ ʪʘ ESG 

ɽʢʦʣʦʛʽʯʥʝ ʫʧʨʘʚʣʽʥʥʷ, 

ESG-ʘʥʘʣʽʪʠʢʘ, 

ʥʝʬʽʥʘʥʩʦʚʘ ʟʚʽʪʥʽʩʪʴ, 

ʢʦʨʧʦʨʘʪʠʚʥʘ 

ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ 

ʆʮʽʥʶʚʘʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ ʪʘ 

ʩʦʮʽʘʣʴʥʠʭ ʽʥʜʠʢʘʪʦʨʽʚ, 

ʘʥʘʣʽʟ ʧʦʚʥʦʪʠ ʨʦʟʢʨʠʪʪʷ 

ESG-̔ ʥʬʦʨʤʘʮʽʾ 

20 

ʅʝʟʘʣʝʞʥʽ ʘʥʘʣʽʪʠʢʠ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ 

ʂʦʨʧʦʨʘʪʠʚʥʘ ʘʥʘʣʽʪʠʢʘ, 

ʦʮʽʥʶʚʘʥʥʷ ʨʠʟʠʢʽʚ, 

ʨʠʥʢʦʚʝ ʩʝʨʝʜʦʚʠʱʝ 

ʇʦʨʽʚʥʷʣʴʥʠʡ ʘʥʘʣʽʟ 

ʢʦʤʧʘʥʽʡ, ʦʮʽʥʶʚʘʥʥʷ 

ʟʦʚʥʽʰʥʽʭ ʨʠʟʠʢʽʚ ʽ 

ʩʪʽʡʢʦʩʪʽ ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ 

15 

ʇʨʘʢʪʠʢʠ ʫ ʩʬʝʨʽ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ ʪʘ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ 

ʧʣʘʥʫʚʘʥʥʷ 

ʂʦʨʧʦʨʘʪʠʚʥʝ ʫʧʨʘʚʣʽʥʥʷ, 

ʢʦʤʧʣʘʻʥʩ, ʧʦʣʽʪʠʢʠ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, 

ʚʥʫʪʨʽʰʥʽʡ ʢʦʥʪʨʦʣʴ 

ʆʮʽʥʶʚʘʥʥʷ ʫʧʨʘʚʣʽʥʩʴʢʠʭ 

ʤʝʭʘʥʽʟʤʽʚ, ʧʨʦʮʝʜʫʨ 

ʧʨʦʟʦʨʦʩʪʽ ʪʘ ʷʢʦʩʪʽ 

ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʧʦʣʽʪʠʢ 

10 
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ʏʘʩʪʢʘ ʝʢʩʧʝʨʪʽʚ ʚʠʟʥʘʯʝʥʘ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʩʪʨʫʢʪʫʨʠ ʝʢʩʧʝʨʪʥʦʾ ʛʨʫʧʠ ʪʘ 

ʚʽʜʦʙʨʘʞʘʻ ʧʠʪʦʤʫ ʚʘʛʫ ʦʢʨʝʤʠʭ ʢʘʪʝʛʦʨʽʡ ʬʘʭʽʚʮʽʚ ʫ ʟʘʛʘʣʴʥʦʤʫ ʩʢʣʘʜʽ ʟʘʣʫʯʝʥʠʭ 

ʝʢʩʧʝʨʪʽʚ. 

ʅʘʚʝʜʝʥʘ ʩʪʨʫʢʪʫʨʘ ʝʢʩʧʝʨʪʥʦʾ ʛʨʫʧʠ ʜʘʻ ʟʤʦʛʫ ʟʘʙʝʟʧʝʯʠʪʠ ʢʦʤʧʣʝʢʩʥʽʩʪʴ 

ʦʮʽʥʶʚʘʥʥʷ, ʦʩʢʽʣʴʢʠ ʧʦʻʜʥʫʻ ʥʘʫʢʦʚʠʡ, ʛʘʣʫʟʝʚʠʡ, ʝʢʦʣʦʛʽʯʥʠʡ, ʘʥʘʣʽʪʠʯʥʠʡ ʪʘ 

ʫʧʨʘʚʣʽʥʩʴʢʠʡ ʧʽʜʭʦʜʠ ʜʦ ʽʥʪʝʨʧʨʝʪʘʮʽʾ ʧʦʢʘʟʥʠʢʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ʊʘʢʠʡ 

ʨʦʟʧʦʜʽʣ ʝʢʩʧʝʨʪʽʚ ʩʧʨʠʷʻ ʧʽʜʚʠʱʝʥʥʶ ʦʙôʻʢʪʠʚʥʦʩʪʽ ʨʝʟʫʣʴʪʘʪʽʚ ʦʮʽʥʶʚʘʥʥʷ ʪʘ 

ʬʦʨʤʫʻ ʥʘʣʝʞʥʝ ʤʝʪʦʜʠʯʥʝ ʧʽʜˇʨʫʥʪʷ ʜʣʷ ʘʜʘʧʪʦʚʘʥʦʛʦ ʟʘʩʪʦʩʫʚʘʥʥʷ ʤʽʞʥʘʨʦʜʥʠʭ 

ʤʦʜʝʣʝʡ ʫ ʚʽʪʯʠʟʥʷʥʠʭ ʫʤʦʚʘʭ. 

ʉʬʦʨʤʦʚʘʥʘ ʩʪʨʫʢʪʫʨʘ ʝʢʩʧʝʨʪʥʦʾ ʛʨʫʧʠ ʟʘʙʝʟʧʝʯʫʻ ʢʦʤʧʣʝʢʩʥʠʡ ʧʽʜʭʽʜ ʜʦ 

ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʝʢʦʥʦʤʽʯʥʠʭ, 

ʝʢʦʣʦʛʽʯʥʠʭ, ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʪʘ ʛʘʣʫʟʝʚʠʭ ʘʩʧʝʢʪʽʚ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ. 

ɿʘʣʫʯʝʥʥʷ ʬʘʭʽʚʮʽʚ ʨʽʟʥʦʛʦ ʧʨʦʬʝʩʽʡʥʦʛʦ ʩʧʨʷʤʫʚʘʥʥʷ ʩʧʨʠʷʻ ʧʽʜʚʠʱʝʥʥʶ 

ʦʙôʻʢʪʠʚʥʦʩʪʽ ʨʝʟʫʣʴʪʘʪʽʚ ʝʢʩʧʝʨʪʥʦʛʦ ʦʮʽʥʶʚʘʥʥʷ ʪʘ ʬʦʨʤʫʻ ʥʘʣʝʞʥʝ ʤʝʪʦʜʠʯʥʝ 

ʧʽʜˇʨʫʥʪʷ ʜʣʷ ʧʦʜʘʣʴʰʦʛʦ ʘʥʘʣʽʟʫ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʢʦʤʧʘʥʽʡ. 
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ɼʆɼɸʊʆʂ ʃ 

ʋɿɸɻɸʃʔʅɽʅʅʗ ʇɯɼʍʆɼɯɺ ɼʆ ʆʎɯʅʖɺɸʅʅʗ ʉʊɸʃʆɻʆ ʈʆɿɺʀʊʂʋ ʇɯɼʇʈʀɭʄʉʊɺ ʇɸʃʀɺʅʆ-

ɽʅɽʈɻɽʊʀʏʅʆɻʆ ʂʆʄʇʃɽʂʉʋ 

 

ʉʠʩʪʝʤʘʪʠʟʘʮʽʷ ʧʽʜʭʦʜʽʚ ʜʦ ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚ ʧʘʣʠʚʥʦ-ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʢʦʤʧʣʝʢʩʫ ʜʦʟʚʦʣʷʻ 

ʚʠʟʥʘʯʠʪʠ ʢʣʶʯʦʚʽ ʥʘʧʨʷʤʠ ʬʦʨʤʫʚʘʥʥʷ ʤʝʪʦʜʠʯʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʦʮʽʥʶʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ, ʝʢʦʣʦʛʽʯʥʦʾ ʪʘ ʩʦʮʽʘʣʴʥʦʾ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʡ. ʋʟʘʛʘʣʴʥʝʥʥʷ ʥʘʫʢʦʚʠʭ ʽ ʧʨʘʢʪʠʯʥʠʭ ʧʽʜʭʦʜʽʚ ʩʪʚʦʨʶʻ ʧʽʜˇʨʫʥʪʷ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ 

ʽʥʪʝʛʨʦʚʘʥʦʾ ʩʠʩʪʝʤʠ ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʛʘʣʫʟʝʚʦʾ ʩʧʝʮʠʬʽʢʠ ʪʘ ʩʫʯʘʩʥʠʭ 

ʚʠʤʦʛ ESG-ʪʨʘʥʩʬʦʨʤʘʮʽʾ (ʪʘʙʣ. ʃ.1). 

 

ʊʘʙʣʠʮʷ ʃ.1 ï ʇʦʨʽʚʥʷʣʴʥʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʧʽʜʭʦʜʽʚ ʜʦ ʦʮʽʥʶʚʘʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚ ʧʘʣʠʚʥʦ-

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʢʦʤʧʣʝʢʩʫ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [11; 19; 72; 112; 142ï146; 154ï157]) 

ʉʫʙôʻʢʪ  

ʬʦʨʤʫʚʘʥʥʷ 

ʤʝʪʦʜʠʢʠ 

ʅʘʧʨʷʤ 

ʦʮʽʥʶʚʘʥʥʷ 
ʈʦʟʛʦʨʥʫʪʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʧʽʜʭʦʜʫ 

ʆʩʥʦʚʥʽ ʧʦʢʘʟʥʠʢʠ ʪʘ 

ʽʥʜʠʢʘʪʦʨʠ 

ʄʝʪʦʜʠ 

ʦʮʽʥʶʚʘʥʥʷ 

ʇʨʘʢʪʠʯʥʝ ʟʥʘʯʝʥʥʷ ʜʣʷ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʄʽʥʽʩʪʝʨʩʪʚʦ  

ʝʥʝʨʛʝʪʠʢʠ  

ʋʢʨʘʾʥʠ 

ɽʥʝʨʛʝʪʠʯʥʘ 

ʝʬʝʢʪʠʚʥʽʩʪʴ, 

ʩʪʨʘʪʝʛʽʯʥʠʡ 

ʨʦʟʚʠʪʦʢ 

ʌʦʨʤʫʻ ʜʝʨʞʘʚʥʫ ʧʦʣʽʪʠʢʫ ʫ ʩʬʝʨʽ 

ʝʥʝʨʛʝʪʠʢʠ, ʚʠʟʥʘʯʘʻ ʧʨʽʦʨʠʪʝʪʠ 

ʨʦʟʚʠʪʢʫ ʛʘʣʫʟʽ, ʚʠʤʦʛʠ ʜʦ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ 

ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʾʭ ʽʥʚʝʩʪʠʮʽʡʥʦʾ 

ʧʦʣʽʪʠʢʠ. ʆʨʽʻʥʪʦʚʘʥʝ ʥʘ 

ʧʽʜʚʠʱʝʥʥʷ ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʪʘ 

ʩʪʘʙʽʣʴʥʦʩʪʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ 

ʆʙʩʷʛʠ ʚʠʜʦʙʫʪʢʫ, 

ʨʽʚʝʥʴ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ, 

ʽʥʚʝʩʪʠʮʽʾ ʚ 

ʤʦʜʝʨʥʽʟʘʮʽʶ, 

ʢʦʝʬʽʮʽʻʥʪʠ 

ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʧʦʪʫʞʥʦʩʪʝʡ 

ɼʝʨʞʘʚʥʠʡ 

ʤʦʥʽʪʦʨʠʥʛ, 

ʥʦʨʤʘʪʠʚʥʠʡ 

ʘʥʘʣʽʟ, 

ʧʦʨʽʚʥʷʣʴʥʠʡ 

ʘʥʘʣʽʟ 

ɼʦʟʚʦʣʷʻ ʦʮʽʥʠʪʠ 

ʚʽʜʧʦʚʽʜʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ 

ʢʦʤʧʘʥʽʡ ʩʪʨʘʪʝʛʽʯʥʠʤ 

ʮʽʣʷʤ ʨʦʟʚʠʪʢʫ ʛʘʣʫʟʽ ʪʘ 

ʜʝʨʞʘʚʥʦʾ ʧʦʣʽʪʠʢʠ 
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ʇʨʦʜʦʚʞʝʥʥʷ ʪʘʙʣ. ʃ.1 

ʄʽʥʽʩʪʝʨʩʪʚʦ  

ʟʘʭʠʩʪʫ  

ʜʦʚʢʽʣʣʷ  

ʪʘ ʧʨʠʨʦʜʥʠʭ  

ʨʝʩʫʨʩʽʚ  

ʋʢʨʘʾʥʠ 

ɽʢʦʣʦʛʽʯʥʘ ʦʮʽʥʢʘ 

ɿʘʙʝʟʧʝʯʫʻ ʬʦʨʤʫʚʘʥʥʷ ʪʘ 

ʨʝʘʣʽʟʘʮʽʶ ʝʢʦʣʦʛʽʯʥʦʾ ʧʦʣʽʪʠʢʠ, 

ʟʜʽʡʩʥʶʻ ʢʦʥʪʨʦʣʴ ʟʘ ʚʧʣʠʚʦʤ 

ʧʽʜʧʨʠʻʤʩʪʚ ʥʘ ʜʦʚʢʽʣʣʷ, 

ʚʩʪʘʥʦʚʣʶʻ ʥʦʨʤʘʪʠʚʠ ʪʘ ʩʪʘʥʜʘʨʪʠ 

ʝʢʦʣʦʛʽʯʥʦʾ ʙʝʟʧʝʢʠ 

ɺʠʢʠʜʠ ʟʘʙʨʫʜʥʶʶʯʠʭ 

ʨʝʯʦʚʠʥ, CO , 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʚʦʜʥʠʭ ʽ 

ʟʝʤʝʣʴʥʠʭ ʨʝʩʫʨʩʽʚ, 

ʚʠʪʨʘʪʠ ʥʘ ʦʭʦʨʦʥʫ 

ʜʦʚʢʽʣʣʷ 

ɽʢʦʣʦʛʽʯʥʠʡ 

ʤʦʥʽʪʦʨʠʥʛ, ʘʫʜʠʪ, 

ʥʦʨʤʘʪʠʚʥʝ 

ʨʝʛʫʣʶʚʘʥʥʷ 

ɿʘʙʝʟʧʝʯʫʻ ʢʦʥʪʨʦʣʴ 

ʝʢʦʣʦʛʽʯʥʦʾ ʩʢʣʘʜʦʚʦʾ 

ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʡ ʪʘ 

ʾʭ ʚʽʜʧʦʚʽʜʥʽʩʪʴ 

ʤʽʞʥʘʨʦʜʥʠʤ 

ʩʪʘʥʜʘʨʪʘʤ 

ʅʂʈɽʂʇ 

ʈʝʛʫʣʷʪʦʨʥʘ ʪʘ 

ʝʢʦʥʦʤʽʯʥʘ 

ʝʬʝʢʪʠʚʥʽʩʪʴ 

ɿʜʽʡʩʥʶʻ ʜʝʨʞʘʚʥʝ ʨʝʛʫʣʶʚʘʥʥʷ 

ʜʽʷʣʴʥʦʩʪʽ ʝʥʝʨʛʝʪʠʯʥʠʭ ʢʦʤʧʘʥʽʡ, 

ʚʩʪʘʥʦʚʣʶʻ ʪʘʨʠʬʠ, ʢʦʥʪʨʦʣʶʻ 

ʬʽʥʘʥʩʦʚʫ ʩʪʘʙʽʣʴʥʽʩʪʴ ʽ ʷʢʽʩʪʴ 

ʧʦʩʣʫʛ 

ʊʘʨʠʬʥʽ ʧʦʢʘʟʥʠʢʠ, 

ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ, 

ʣʽʢʚʽʜʥʽʩʪʴ, ʧʦʢʘʟʥʠʢʠ 

ʷʢʦʩʪʽ ʧʦʩʣʫʛ 

ʈʝʛʫʣʷʪʦʨʥʠʡ 

ʘʥʘʣʽʟ, ʬʽʥʘʥʩʦʚʠʡ 

ʘʥʘʣʽʟ 

ɿʘʙʝʟʧʝʯʫʻ ʧʨʦʟʦʨʽʩʪʴ 

ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʡ ʪʘ 

ʩʪʘʙʽʣʴʥʽʩʪʴ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʨʠʥʢʫ 

ɼʝʨʞʝʥʝʨʛʦ-

ʝʬʝʢʪʠʚʥʦʩʪʽ 

ɽʥʝʨʛʦʝʬʝʢʪʠʚʥʽʩ

ʪʴ ʪʘ ʽʥʥʦʚʘʮʽʡʥʠʡ 

ʨʦʟʚʠʪʦʢ 

ʈʦʟʨʦʙʣʷʻ ʤʝʭʘʥʽʟʤʠ ʩʪʠʤʫʣʶʚʘʥʥʷ 

ʝʥʝʨʛʦʟʙʝʨʝʞʝʥʥʷ, ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʽʥʥʦʚʘʮʽʡ ʪʘ ʧʽʜʚʠʱʝʥʥʷ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ 

ʈʽʚʝʥʴ 

ʝʥʝʨʛʦʩʧʦʞʠʚʘʥʥʷ, 

ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʝʥʝʨʛʦʟʙʝʨʽʛʘʶʯʠʭ 

ʪʝʭʥʦʣʦʛʽʡ, ʦʙʩʷʛ 

ʽʥʚʝʩʪʠʮʽʡ ʫ 

ʤʦʜʝʨʥʽʟʘʮʽʶ 

ɯʥʜʠʢʘʪʦʨʥʠʡ 

ʘʥʘʣʽʟ, ʦʮʽʥʢʘ 

ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʟʘʭʦʜʽʚ 

ʉʧʨʠʷʻ ʧʽʜʚʠʱʝʥʥʶ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪ

ʽ ʪʘ 

ʨʝʩʫʨʩʦʝʬʝʢʪʠʚʥʦʩʪʽ 

ʢʦʤʧʘʥʽʡ 

ɯʥʩʪʠʪʫʪ  

ʝʢʦʥʦʤʽʢʠ ʪʘ 

ʧʨʦʛʥʦʟʫʚʘʥʥʷ  

ʅɸʅ ʋʢʨʘʾʥʠ 

ʄʘʢʨʦʝʢʦʥʦʤʽʯʥʠ

ʡ ʪʘ ʩʪʨʘʪʝʛʽʯʥʠʡ 

ʘʥʘʣʽʟ 

ɼʦʩʣʽʜʞʫʻ ʪʝʥʜʝʥʮʽʾ ʨʦʟʚʠʪʢʫ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ, ʧʨʦʚʦʜʠʪʴ 

ʧʨʦʛʥʦʟʫʚʘʥʥʷ ʪʘ ʦʮʽʥʢʫ ʚʧʣʠʚʫ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʬʘʢʪʦʨʽʚ 

ʊʝʤʧʠ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʟʨʦʩʪʘʥʥʷ, ʽʥʚʝʩʪʠʮʽʡʥʘ 

ʘʢʪʠʚʥʽʩʪʴ, ʩʪʨʫʢʪʫʨʥʽ 

ʟʤʽʥʠ ʚ ʝʢʦʥʦʤʽʮʽ 

ɽʢʦʥʦʤʽʢʦ-

ʤʘʪʝʤʘʪʠʯʥʝ 

ʤʦʜʝʣʶʚʘʥʥʷ, 

ʧʨʦʛʥʦʟʫʚʘʥʥʷ 

ɼʦʟʚʦʣʷʻ ʚʠʟʥʘʯʠʪʠ 

ʧʝʨʩʧʝʢʪʠʚʠ ʨʦʟʚʠʪʢʫ 

ʛʘʣʫʟʽ ʪʘ ʩʬʦʨʤʫʚʘʪʠ 

ʩʪʨʘʪʝʛʽʯʥʽ ʦʨʽʻʥʪʠʨʠ 

ɯʥʩʪʠʪʫʪ  

ʝʢʦʥʦʤʽʢʠ 

ʧʨʠʨʦʜʦʢʦʨʠʩʪʫʚ

ʘʥʥʷ ʪʘ  

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʅɸʅ ʋʢʨʘʾʥʠ 

ɽʢʦʣʦʛʦ-

ʝʢʦʥʦʤʽʯʥʘ ʦʮʽʥʢʘ 

ɸʥʘʣʽʟʫʻ ʚʟʘʻʤʦʟʚôʷʟʦʢ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ 

ʝʢʦʣʦʛʽʯʥʠʭ ʬʘʢʪʦʨʽʚ, ʨʦʟʨʦʙʣʷʻ 

ʧʽʜʭʦʜʠ ʜʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ 

ʈʝʩʫʨʩʦʝʬʝʢʪʠʚʥʽʩʪʴ, 

ʝʢʦʣʦʛʽʯʥʽ ʚʠʪʨʘʪʠ, 

ʨʽʚʝʥʴ ʟʘʙʨʫʜʥʝʥʥʷ, 

ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʧʨʠʨʦʜʦʢʦʨʠʩʪʫʚʘʥʥʷ 

ɽʢʦʣʦʛʦ-

ʝʢʦʥʦʤʽʯʥʠʡ 

ʘʥʘʣʽʟ, ʩʠʩʪʝʤʥʠʡ 

ʧʽʜʭʽʜ 

ɿʘʙʝʟʧʝʯʫʻ ʽʥʪʝʛʨʘʮʽʶ 

ʝʢʦʣʦʛʽʯʥʦʾ ʩʢʣʘʜʦʚʦʾ ʚ 

ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʽʥʥʷ 

ʧʽʜʧʨʠʻʤʩʪʚʦʤ 

ʅʘʮʽʦʥʘʣʴʥʽ ʪʘ  

ʤʽʞʥʘʨʦʜʥʽ  

ʩʪʘʥʜʘʨʪʠ  

(ESG, GRI, 

SDGs) 

ʂʦʤʧʣʝʢʩʥʘ 

ʽʥʪʝʛʨʦʚʘʥʘ ʦʮʽʥʢʘ 

ʇʝʨʝʜʙʘʯʘʻ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʤʽʞʥʘʨʦʜʥʠʭ ʩʪʘʥʜʘʨʪʽʚ ʦʮʽʥʶʚʘʥʥʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʚʢʣʶʯʘʻ 

ʥʝʬʽʥʘʥʩʦʚʫ ʟʚʽʪʥʽʩʪʴ, ESG-

ʧʦʢʘʟʥʠʢʠ ʪʘ ʽʥʪʝʛʨʦʚʘʥʫ ʟʚʽʪʥʽʩʪʴ 

ESG-̔ ʥʜʠʢʘʪʦʨʠ, 

ʩʦʮʽʘʣʴʥʘ 

ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ, 

ʢʦʨʧʦʨʘʪʠʚʥʝ 

ʫʧʨʘʚʣʽʥʥʷ, ʝʢʦʣʦʛʽʯʥʽ 

ʧʦʢʘʟʥʠʢʠ 

ɹʝʥʯʤʘʨʢʽʥʛ, 

ʨʝʡʪʠʥʛʦʚʘ 

ʦʮʽʥʢʘ, 

ʽʥʪʝʛʨʘʣʴʥʽ 

ʽʥʜʝʢʩʠ 

ɿʘʙʝʟʧʝʯʫʻ ʤʦʞʣʠʚʽʩʪʴ 

ʤʽʞʥʘʨʦʜʥʦʛʦ 

ʧʦʨʽʚʥʷʥʥʷ ʪʘ ʧʽʜʚʠʱʫʻ 

ʽʥʚʝʩʪʠʮʽʡʥʫ 

ʧʨʠʚʘʙʣʠʚʽʩʪʴ ʢʦʤʧʘʥʽʡ 
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ɼʆɼɸʊʆʂ ʄ 

ʉʊʈɸʊɽɻɯʏʅʀʁ ɸʅɸʃɯɿ ʌɸʂʊʆʈɯɺ ʉʊɸʃʆɻʆ ʈʆɿɺʀʊʂʋ ʅɸʌʊʆɻɸɿʆɺʀʍ 

ʂʆʄʇɸʅɯʁ ʋʂʈɸɰʅʀ 

 

ʇʨʦʚʝʜʝʥʥʷ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʘʥʘʣʽʟʫ ʬʘʢʪʦʨʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʜʦʟʚʦʣʷʻ ʢʦʤʧʣʝʢʩʥʦ ʦʮʽʥʠʪʠ ʚʥʫʪʨʽʰʥʽ ʪʘ ʟʦʚʥʽʰʥʽ ʯʠʥʥʠʢʠ, ʱʦ 

ʚʧʣʠʚʘʶʪʴ ʥʘ ʝʬʝʢʪʠʚʥʽʩʪʴ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʛʘʣʫʟʽ ʚ ʫʤʦʚʘʭ ʩʫʯʘʩʥʠʭ 

ʝʢʦʥʦʤʽʯʥʠʭ, ʝʥʝʨʛʝʪʠʯʥʠʭ ʪʘ ʛʝʦʧʦʣʽʪʠʯʥʠʭ ʚʠʢʣʠʢʽʚ. ɺʠʢʦʨʠʩʪʘʥʥʷ SWOT-  

(ʪʘʙʣ. ʄ.1-ʄ.3) ʪʘ PEST-ʘʥʘʣʽʟʫ (ʪʘʙʣ. ʄ.4-ʄ.5) ʟʘʙʝʟʧʝʯʫʻ ʤʦʞʣʠʚʽʩʪʴ ʚʠʟʥʘʯʝʥʥʷ 

ʢʣʶʯʦʚʠʭ ʩʠʣʴʥʠʭ ʽ ʩʣʘʙʢʠʭ ʩʪʦʨʽʥ ʢʦʤʧʘʥʽʡ, ʧʦʪʝʥʮʽʡʥʠʭ ʤʦʞʣʠʚʦʩʪʝʡ ʨʦʟʚʠʪʢʫ, 

ʟʦʚʥʽʰʥʽʭ ʟʘʛʨʦʟ, ʘ ʪʘʢʦʞ ʦʮʽʥʠʪʠ ʚʧʣʠʚ ʧʦʣʽʪʠʯʥʠʭ, ʝʢʦʥʦʤʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʠʭ ʽ 

ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʬʘʢʪʦʨʽʚ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚ. 

 

ʊʘʙʣʠʮʷ ʄ.1 ï SWOT-ʘʥʘʣʽʟ ʨʽʚʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʋʢʨʘʾʥʠ (ʜʞʝʨʝʣʦ: ʨʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʦʤ) 

ʉʠʣʴʥʽ ʩʪʦʨʦʥʠ (Strengths) ʄʦʞʣʠʚʦʩʪʽ (Opportunities) 

Ṋ ɼʦʤʽʥʫʶʯʘ ʧʦʟʠʮʽʷ ʅɸʂ çʅʘʬʪʦʛʘʟ 

ʋʢʨʘʾʥʠè ʥʘ ʨʠʥʢʫ ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʫ ʪʘ 

ʢʦʥʪʨʦʣʴ ʢʨʠʪʠʯʥʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ; 

Ṋ ɿʥʘʯʥʘ ʨʝʩʫʨʩʥʘ ʙʘʟʘ ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ ɸʊ 

çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè; 

Ṋ ɺʝʨʪʠʢʘʣʴʥʘ ʽʥʪʝʛʨʘʮʽʷ ʧʨʦʮʝʩʽʚ ʚʠʜʦʙʫʪʢʫ, 

ʪʨʘʥʩʧʦʨʪʫʚʘʥʥʷ, ʟʙʝʨʽʛʘʥʥʷ ʪʘ ʧʦʩʪʘʯʘʥʥʷ; 

Ṋ ʂʣʶʯʦʚʘ ʨʦʣʴ ʢʦʤʧʘʥʽʡ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ 

ʝʥʝʨʛʝʪʠʯʥʦʾ ʙʝʟʧʝʢʠ ʜʝʨʞʘʚʠ; 

Ṋ ʅʘʷʚʥʽʩʪʴ ʢʚʘʣʽʬʽʢʦʚʘʥʦʛʦ ʧʝʨʩʦʥʘʣʫ ʪʘ 

ʜʦʩʚʽʜʫ ʘʥʪʠʢʨʠʟʦʚʦʛʦ ʫʧʨʘʚʣʽʥʥʷ; 

Ṋ ʇʦʩʪʫʧʦʚʘ ʽʥʪʝʛʨʘʮʽʷ ʜʦ ʻʚʨʦʧʝʡʩʴʢʦʛʦ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʨʦʩʪʦʨʫ ʪʘ ʨʦʟʚʠʪʦʢ ESG-

ʧʨʘʢʪʠʢ 

Ṋ ʇʦʛʣʠʙʣʝʥʥʷ ʽʥʪʝʛʨʘʮʽʾ ʜʦ ʻʚʨʦʧʝʡʩʴʢʦʛʦ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʨʠʥʢʫ; 

Ṋ ɿʘʣʫʯʝʥʥʷ ʤʽʞʥʘʨʦʜʥʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʜʣʷ ʤʦʜʝʨʥʽʟʘʮʽʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ; 

Ṋ ɺʧʨʦʚʘʜʞʝʥʥʷ ESG-ʧʽʜʭʦʜʽʚ ʽ 

ʜʝʢʘʨʙʦʥʽʟʘʮʽʡʥʠʭ ʧʨʘʢʪʠʢ; 

Ṋ ʈʦʟʚʠʪʦʢ ʮʠʬʨʦʚʽʟʘʮʽʾ ʪʘ ʽʥʥʦʚʘʮʽʡʥʠʭ 

ʪʝʭʥʦʣʦʛʽʡ ʚʠʜʦʙʫʪʢʫ; 

Ṋ ʇʽʜʚʠʱʝʥʥʷ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ 

ʦʧʪʠʤʽʟʘʮʽʷ ʨʝʩʫʨʩʦʩʧʦʞʠʚʘʥʥʷ; 

Ṋ ɼʠʚʝʨʩʠʬʽʢʘʮʽʷ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʨʦʟʚʠʪʦʢ 

ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ ʧʨʦʻʢʪʽʚ 
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ʇʨʦʜʦʚʞʝʥʥʷ ʪʘʙʣ. ʄ.1 

ʉʣʘʙʢʽ ʩʪʦʨʦʥʠ (Weaknesses) ɿʘʛʨʦʟʠ (Threats) 

Ṋ ɺʠʩʦʢʝ ʙʦʨʛʦʚʝ ʥʘʚʘʥʪʘʞʝʥʥʷ ʪʘ ʟʘʣʝʞʥʽʩʪʴ 

ʚʽʜ ʜʝʨʞʘʚʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ;  

Ṋ ɿʥʦʰʝʥʽʩʪʴ ʦʩʥʦʚʥʠʭ ʬʦʥʜʽʚ ʽ ʥʝʜʦʩʪʘʪʥʽʡ 

ʨʽʚʝʥʴ ʽʥʚʝʩʪʠʮʽʡ ʫ ʤʦʜʝʨʥʽʟʘʮʽʶ;  

Ṋ ɺʠʩʦʢʘ ʩʦʙʽʚʘʨʪʽʩʪʴ ʚʠʜʦʙʫʪʢʫ ʪʘ 

ʝʥʝʨʛʦʚʠʪʨʘʪʥʽʩʪʴ ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ;  

Ṋ ʆʙʤʝʞʝʥʠʡ ʨʽʚʝʥʴ ʮʠʬʨʦʚʽʟʘʮʽʾ ʪʘ 

ʽʥʪʝʛʨʘʮʽʾ ɯʊ-ʩʠʩʪʝʤ;  

Ṋ ʅʝʧʦʚʥʘ ʽʥʪʝʛʨʘʮʽʷ ESG-ʧʨʠʥʮʠʧʽʚ ʫ 

ʩʠʩʪʝʤʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ;  

Ṋ ʆʙʤʝʞʝʥʠʡ ʜʦʩʪʫʧ ʜʦ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ 

ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʢʘʧʽʪʘʣʫ 

Ṋ ɺʦʻʥʥʽ ʨʠʟʠʢʠ ʪʘ ʧʦʰʢʦʜʞʝʥʥʷ 

ʝʥʝʨʛʝʪʠʯʥʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ;  

Ṋ ɺʦʣʘʪʠʣʴʥʽʩʪʴ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʥʘʬʪʫ ʽ 

ʧʨʠʨʦʜʥʠʡ ʛʘʟ;  

Ṋ ɻʝʦʧʦʣʽʪʠʯʥʘ ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ ʪʘ ʟʦʚʥʽʰʥʽ 

ʝʢʦʥʦʤʽʯʥʽ ʰʦʢʠ;  

Ṋ ʇʦʩʠʣʝʥʥʷ ʢʦʥʢʫʨʝʥʮʽʾ ʥʘ ʚʥʫʪʨʽʰʥʴʦʤʫ 

ʪʘ ʟʦʚʥʽʰʥʴʦʤʫ ʨʠʥʢʘʭ;  

Ṋ ʄʘʢʨʦʝʢʦʥʦʤʽʯʥʘ ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ ʽ ʚʘʣʶʪʥʽ 

ʨʠʟʠʢʠ;  

Ṋ ʇʦʩʠʣʝʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ ʚʠʤʦʛ ʽ ʨʝʛʫʣʷʮʽʡ 

ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ 

 

ɼʣʷ ʧʽʜʚʠʱʝʥʥʷ ʘʥʘʣʽʪʠʯʥʦʾ ʦʙˇʨʫʥʪʦʚʘʥʦʩʪʽ SWOT-ʘʥʘʣʽʟʫ ʧʨʦʚʝʜʝʥʦ 

ʧʝʨʝʭʨʝʩʥʝ ʦʮʽʥʶʚʘʥʥʷ ʚʟʘʻʤʥʦʛʦ ʚʧʣʠʚʫ ʩʠʣʴʥʠʭ ʽ ʩʣʘʙʢʠʭ ʩʪʦʨʽʥ, ʤʦʞʣʠʚʦʩʪʝʡ 

ʪʘ ʟʘʛʨʦʟ (ʪʘʙʣ. ʄ.2). ʊʘʢʠʡ ʧʽʜʭʽʜ ʜʦʟʚʦʣʷʻ ʥʝ ʣʠʰʝ ʽʜʝʥʪʠʬʽʢʫʚʘʪʠ ʦʢʨʝʤʽ 

ʚʥʫʪʨʽʰʥʽ ʡ ʟʦʚʥʽʰʥʽ ʬʘʢʪʦʨʠ, ʘ ʡ ʚʠʟʥʘʯʠʪʠ ʩʪʫʧʽʥʴ ʾʭ ʚʟʘʻʤʦʟʚôʷʟʢʫ ʪʘ 

ʧʦʪʝʥʮʽʡʥʦʛʦ ʚʧʣʠʚʫ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʋʢʨʘʾʥʠ. 

ʆʮʽʥʶʚʘʥʥʷ ʟʜʽʡʩʥʶʚʘʣʦʩʷ ʘʚʪʦʨʦʤ ʟʘ ʧôʷʪʠʙʘʣʴʥʦʶ ʰʢʘʣʦʶ, ʜʝ 1 ʙʘʣ 

ʭʘʨʘʢʪʝʨʠʟʫʻ ʥʠʟʴʢʠʡ ʨʽʚʝʥʴ ʚʟʘʻʤʦʟʚôʷʟʢʫ ʬʘʢʪʦʨʽʚ, ʘ 5 ʙʘʣʽʚ ï ʤʘʢʩʠʤʘʣʴʥʠʡ 

ʨʽʚʝʥʴ ʚʧʣʠʚʫ ʪʘ ʩʪʨʘʪʝʛʽʯʥʦʾ ʟʥʘʯʫʱʦʩʪʽ. ʆʪʨʠʤʘʥʽ ʨʝʟʫʣʴʪʘʪʠ ʚʠʢʦʨʠʩʪʘʥʦ ʜʣʷ 

ʧʦʜʘʣʴʰʦʛʦ ʫʟʘʛʘʣʴʥʝʥʥʷ ʥʘʡʙʽʣʴʰ ʚʘʛʦʤʠʭ ʬʘʢʪʦʨʽʚ, ʱʦ ʬʦʨʤʫʶʪʴ ʩʪʨʘʪʝʛʽʯʥʽ 

ʧʝʨʝʚʘʛʠ, ʦʙʤʝʞʝʥʥʷ, ʤʦʞʣʠʚʦʩʪʽ ʘʜʘʧʪʘʮʽʾ ʪʘ ʨʠʟʠʢʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʧʽʜʧʨʠʻʤʩʪʚ ʥʘʬʪʦʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʫ. 
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ʊʘʙʣʠʮʷ ʄ.2 ï ʄʘʪʨʠʮʷ ʧʝʨʝʭʨʝʩʥʦʛʦ ʦʮʽʥʶʚʘʥʥʷ ʬʘʢʪʦʨʽʚ SWOT-ʘʥʘʣʽʟʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ 

(ʜʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ) 

          

ɺʥʫʪʨʽʰʥʽ             

ʬʘʢʪʦʨʠ 

 

 

ɿʦʚʥʽʰʥʽ 

ʬʘʢʪʦʨʠ 

S1 ï ʜʦʤʽ-

ʥʫʶʯʘ 

ʧʦʟʠʮʽʷ 

S2 ï 

ʨʝʩʫʨʩʥʘ 

ʙʘʟʘ 

S3 ï 

ʚʝʨʪʠ-

ʢʘʣʴʥʘ 

ʽʥʪʝʛʨʘ-

ʮʽʷ 

S4 ï 

ʝʥʝʨʛʝ-

ʪʠʯʥʘ 

ʙʝʟʧʝʢʘ 

S5 ï 

ʧʝʨʩʦʥʘʣ 

ʽ ʢʦʤʧʝ-

ʪʝʥʮʽʾ 

S6 ï 

ʻʚʨʦʽʥʪʝʛ-

ʨʘʮʽʷ ʪʘ ESG 

W1 ï 

ʙʦʨʛʦʚʝ 

ʥʘʚʘʥʪʘ-

ʞʝʥʥʷ 

W2 ï 

ʟʥʦʰʝʥʽʩʪʴ 

ʬʦʥʜʽʚ 

W3 ï 

ʚʠʩʦʢʘ 

ʩʦʙʽʚʘʨ-

ʪʽʩʪʴ 

W4 ï 

ʦʙʤʝʞʝʥʘ 

ʮʠʬʨʦʚʽ-

ʟʘʮʽʷ 

W5 ï 

ʥʝʧʦʚʥʘ 

ESG-

ʽʥʪʝʛʨʘʮʽʷ 

W6 ï 

ʦʙʤʝʞʝʥʠʡ 

ʜʦʩʪʫʧ ʜʦ 

ʢʘʧʽʪʘʣʫ 

T1 ï ʚʦʻʥʥʽ 

ʨʠʟʠʢʠ 
5 4 4 5 4 3 5 4 4 3 4 4 

T2 ï 

ʚʦʣʘʪʠʣʴʥʽʩʪʴ 

ʮʽʥ 
4 3 3 4 3 3 4 3 4 2 3 3 

T3 ï 

ʛʝʦʧʦʣʽʪʠʯʥʘ 

ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ 
3 3 2 3 3 2 4 3 3 2 3 2 

T4 ï ʧʦʩʠʣʝʥʥʷ 

ʢʦʥʢʫʨʝʥʮʽʾ 4 3 3 4 3 2 3 3 4 3 3 3 

T5 ï ʨʝʛʫʣʷʪʦʨʥʘ 

ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ 
4 3 3 3 3 2 4 3 3 2 4 3 

T6 ï ʝʢʦʣʦʛʽʯʥʽ 

ʚʠʤʦʛʠ 3 2 3 3 2 2 4 4 4 3 3 4 

O1 ï 

ʻʚʨʦʧʝʡʩʴʢʠʡ 

ʝʥʝʨʛʦʨʠʥʦʢ 
5 4 4 4 4 3 2 2 2 2 2 2 

O2 ï ʤʽʞʥʘʨʦʜʥʝ 

ʬʽʥʘʥʩʫʚʘʥʥʷ 
4 4 3 3 3 3 2 5 4 3 3 5 

O3 ï ESG ʽ 

ʜʝʢʘʨʙʦʥʽʟʘʮʽʷ 
4 3 3 3 3 4 2 3 3 3 5 3 

O4 ï 

ʮʠʬʨʦʚʽʟʘʮʽʷ 
3 3 3 4 3 4 2 3 3 5 3 2 

O5 ï 

ʝʥʝʨʛʦʝʬʝʢʪʠʚ-

ʥʽʩʪʴ 
3 3 4 3 3 3 2 4 4 3 3 3 

O6 ï 

ʜʠʚʝʨʩʠʬʽʢʘʮʽʷ 

ʜʽʷʣʴʥʦʩʪʽ 
4 3 3 3 3 3 2 3 3 3 4 3 
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ɼʣʷ ʫʟʘʛʘʣʴʥʝʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ ʧʝʨʝʭʨʝʩʥʦʛʦ SWOT-ʘʥʘʣʽʟʫ ʧʨʦʚʝʜʝʥʦ 

ʽʥʪʝʛʨʘʣʴʥʝ ʦʮʽʥʶʚʘʥʥʷ ʟʥʘʯʫʱʦʩʪʽ ʩʠʣʴʥʠʭ ʽ ʩʣʘʙʢʠʭ ʩʪʦʨʽʥ, ʤʦʞʣʠʚʦʩʪʝʡ ʪʘ 

ʟʘʛʨʦʟ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ                    

(ʪʘʙʣ. ʄ.3). ɯʥʪʝʛʨʘʣʴʥʝ ʟʥʘʯʝʥʥʷ ʢʦʞʥʦʛʦ ʬʘʢʪʦʨʘ ʚʠʟʥʘʯʘʣʦʩʷ ʰʣʷʭʦʤ 

ʧʽʜʩʫʤʦʚʫʚʘʥʥʷ ʙʘʣʽʚ, ʦʪʨʠʤʘʥʠʭ ʥʠʤ ʫ ʤʘʪʨʠʮʽ ʧʝʨʝʭʨʝʩʥʦʛʦ ʦʮʽʥʶʚʘʥʥʷ                       

(ʪʘʙʣ. ʄ.2) ʟʘ ʚʩʽʤʘ ʚʽʜʧʦʚʽʜʥʠʤʠ ʚʟʘʻʤʦʟʚôʷʟʢʘʤʠ ʟ ʽʥʰʠʤʠ ʬʘʢʪʦʨʘʤʠ. 

 

ʊʘʙʣʠʮʷ ʄ.3 ï ɯʥʪʝʛʨʘʣʴʥʘ ʦʮʽʥʢʘ ʟʥʘʯʫʱʦʩʪʽ ʬʘʢʪʦʨʽʚ SWOT-ʘʥʘʣʽʟʫ 

ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ (ʜʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ) 

ʉʠʣʴʥʽ ʩʪʦʨʦʥʠ (Strengths) Ɇ ʄʦʞʣʠʚʦʩʪʽ (Opportunities) Ɇ 

ɼʦʤʽʥʫʶʯʘ ʧʦʟʠʮʽʷ ʅɸʂ çʅʘʬʪʦʛʘʟ 

ʋʢʨʘʾʥʠè 
40 

ɯʥʪʝʛʨʘʮʽʷ ʜʦ ʻʚʨʦʧʝʡʩʴʢʦʛʦ 

ʝʥʝʨʛʦʨʠʥʢʫ 
38 

ɿʥʘʯʥʘ ʨʝʩʫʨʩʥʘ ʙʘʟʘ 35 ʄʽʞʥʘʨʦʜʥʝ ʬʽʥʘʥʩʫʚʘʥʥʷ 42 

ɺʝʨʪʠʢʘʣʴʥʘ ʽʥʪʝʛʨʘʮʽʷ 35 ESG ʪʘ ʜʝʢʘʨʙʦʥʽʟʘʮʽʷ 39 

ʂʣʶʯʦʚʘ ʨʦʣʴ ʚ ʝʥʝʨʛʝʪʠʯʥʽʡ ʙʝʟʧʝʮʽ 39 ʎʠʬʨʦʚʽʟʘʮʽʷ 38 

ʂʚʘʣʽʬʽʢʦʚʘʥʠʡ ʧʝʨʩʦʥʘʣ 33 ɽʥʝʨʛʦʝʬʝʢʪʠʚʥʽʩʪʴ 37 

ɯʥʪʝʛʨʘʮʽʷ ʜʦ ʻʚʨʦʧʝʡʩʴʢʦʛʦ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʨʦʩʪʦʨʫ 
31 ɼʠʚʝʨʩʠʬʽʢʘʮʽʷ ʜʽʷʣʴʥʦʩʪʽ 38 

ʉʣʘʙʢʽ ʩʪʦʨʦʥʠ (Weaknesses) Ɇ ɿʘʛʨʦʟʠ (Threats) Ɇ 

ɺʠʩʦʢʝ ʙʦʨʛʦʚʝ ʥʘʚʘʥʪʘʞʝʥʥʷ 40 ɺʦʻʥʥʽ ʨʠʟʠʢʠ 49 

ɿʥʦʰʝʥʽʩʪʴ ʦʩʥʦʚʥʠʭ ʬʦʥʜʽʚ 40 ɺʦʣʘʪʠʣʴʥʽʩʪʴ ʮʽʥ ʥʘ ʥʘʬʪʫ ʽ ʛʘʟ 39 

ɺʠʩʦʢʘ ʩʦʙʽʚʘʨʪʽʩʪʴ ʚʠʜʦʙʫʪʢʫ 42 ɻʝʦʧʦʣʽʪʠʯʥʘ ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ 33 

ʆʙʤʝʞʝʥʘ ʮʠʬʨʦʚʽʟʘʮʽʷ 34 ʇʦʩʠʣʝʥʥʷ ʢʦʥʢʫʨʝʥʮʽʾ 38 

ʅʝʧʦʚʥʘ ʽʥʪʝʛʨʘʮʽʷ ESG 40 ʈʝʛʫʣʷʪʦʨʥʘ ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ 37 

ʆʙʤʝʞʝʥʠʡ ʜʦʩʪʫʧ ʜʦ ʢʘʧʽʪʘʣʫ 39 ʇʦʩʠʣʝʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ ʚʠʤʦʛ 39 

 

PEST-ʘʥʘʣʽʟ ʜʦʟʚʦʣʷʻ ʢʦʤʧʣʝʢʩʥʦ ʦʮʽʥʠʪʠ ʚʧʣʠʚ ʧʦʣʽʪʠʯʥʠʭ, ʝʢʦʥʦʤʽʯʥʠʭ, 

ʩʦʮʽʘʣʴʥʠʭ ʽ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʬʘʢʪʦʨʽʚ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ (ʪʘʙʣ. ʄ.4).  
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ʊʘʙʣʠʮʷ ʄ.4 ï PEST-ʘʥʘʣʽʟ ʬʘʢʪʦʨʽʚ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʾʭ ʚʧʣʠʚʫ ʥʘ 

ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ (ʜʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ 

ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [11; 46; 67; 107ï108; 115; 159ï160]) 

ʌʘʢʪʦʨʠ ʈʦʟʛʦʨʥʫʪʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʚʧʣʠʚʫ (ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʩʧʝʮʠʬʽʢʠ ʢʦʤʧʘʥʽʡ) 

P (Political) 

Ṋ ɺʦʻʥʥʽ ʜʽʾ ʩʪʚʦʨʶʶʪʴ ʧʨʷʤʽ ʨʠʟʠʢʠ ʜʣʷ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʚʠʜʦʙʫʪʢʫ (ʦʩʦʙʣʠʚʦ 

ʜʣʷ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè ʷʢ ʦʩʥʦʚʥʦʛʦ ʦʧʝʨʘʪʦʨʘ ʛʘʟʦʚʠʜʦʙʫʪʢʫ) ʪʘ 

ʣʦʛʽʩʪʠʢʠ ʧʦʩʪʘʯʘʥʥʷ (ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè); 

Ṋ ʇʦʩʠʣʝʥʥʷ ʜʝʨʞʘʚʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʯʝʨʝʟ ʤʝʭʘʥʽʟʤʠ ʇʉʆ ʥʘʡʙʽʣʴʰʦʶ 

ʤʽʨʦʶ ʚʧʣʠʚʘʻ ʥʘ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè, ʦʙʤʝʞʫʶʯʠ ʡʦʛʦ ʨʠʥʢʦʚʫ 

ʛʥʫʯʢʽʩʪʴ; 

Ṋ ʈʝʛʫʣʷʪʦʨʥʘ ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ (ʧʦʜʘʪʢʦʚʽ ʟʤʽʥʠ, ʪʘʨʠʬʥʘ ʧʦʣʽʪʠʢʘ) ʩʪʚʦʨʶʻ 

ʜʦʜʘʪʢʦʚʽ ʨʠʟʠʢʠ ʜʣʷ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʨʽʰʝʥʴ, ʦʩʦʙʣʠʚʦ ʜʣʷ ɸʊ çʋʢʨʥʘʬʪʘè, ʷʢʘ 

ʧʦʪʨʝʙʫʻ ʤʦʜʝʨʥʽʟʘʮʽʾ; 

Ṋ ɻʘʨʤʦʥʽʟʘʮʽʷ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʟ ʥʦʨʤʘʤʠ ɭʉ ʚʽʜʢʨʠʚʘʻ ʤʦʞʣʠʚʦʩʪʽ ʜʣʷ ʚʩʽʭ 

ʢʦʤʧʘʥʽʡ, ʘʣʝ ʧʦʪʨʝʙʫʻ ʟʥʘʯʥʠʭ ʚʠʪʨʘʪ ʥʘ ʘʜʘʧʪʘʮʽʶ ʩʪʘʥʜʘʨʪʽʚ; 

Ṋ ɻʝʦʧʦʣʽʪʠʯʥʽ ʬʘʢʪʦʨʠ ʚʧʣʠʚʘʶʪʴ ʥʘ ʜʦʩʪʫʧ ʜʦ ʪʝʭʥʦʣʦʛʽʡ ʽ ʧʘʨʪʥʝʨʩʪʚ, ʱʦ 

ʢʨʠʪʠʯʥʦ ʜʣʷ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʦʥʦʚʣʝʥʥʷ ʚʠʜʦʙʫʚʥʠʭ ʢʦʤʧʘʥʽʡ; 

Ṋ ʇʦʩʠʣʝʥʥʷ ʚʠʤʦʛ ʜʦ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʧʨʦʟʦʨʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ 

ʬʦʨʤʫʻ ʥʦʚʽ ʧʨʘʚʠʣʘ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʜʝʨʞʘʚʥʠʭ ʢʦʤʧʘʥʽʡ 

E 

(Economic) 

Ṋ ɺʠʩʦʢʘ ʚʦʣʘʪʠʣʴʥʽʩʪʴ ʮʽʥ ʥʘ ʥʘʬʪʫ ʽ ʛʘʟ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʚʧʣʠʚʘʻ ʥʘ ʜʦʭʦʜʠ ʚʩʽʭ 

ʢʦʤʧʘʥʽʡ, ʘʣʝ ʥʘʡʙʽʣʴʰ ʢʨʠʪʠʯʥʦ ï ʜʣʷ ɸʊ çʋʢʨʥʘʬʪʘè ʷʢ ʥʘʬʪʦʚʠʜʦʙʫʚʥʦʾ 

ʩʪʨʫʢʪʫʨʠ; 

Ṋ ʆʙʤʝʞʝʥʠʡ ʜʦʩʪʫʧ ʜʦ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚ ʫʤʦʚʘʭ ʚʦʻʥʥʦʛʦ ʩʪʘʥʫ 

ʩʪʨʠʤʫʻ ʤʦʜʝʨʥʽʟʘʮʽʶ (ʦʩʦʙʣʠʚʦ ʜʣʷ çʋʢʨʥʘʬʪʠè ʪʘ ʯʘʩʪʢʦʚʦ ʜʣʷ ʋɻɺ); 

Ṋ ʄʘʢʨʦʝʢʦʥʦʤʽʯʥʘ ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ (ʽʥʬʣʷʮʽʷ, ʚʘʣʶʪʥʽ ʨʠʟʠʢʠ) ʫʩʢʣʘʜʥʶʻ 

ʬʽʥʘʥʩʦʚʝ ʧʣʘʥʫʚʘʥʥʷ ʪʘ ʧʽʜʚʠʱʫʻ ʚʠʪʨʘʪʠ; 

Ṋ ɿʨʦʩʪʘʥʥʷ ʩʦʙʽʚʘʨʪʦʩʪʽ ʚʠʜʦʙʫʪʢʫ (ʝʥʝʨʛʽʷ, ʦʙʣʘʜʥʘʥʥʷ, ʩʝʨʚʽʩ) ʥʘʡʙʽʣʴʰʝ 

ʚʧʣʠʚʘʻ ʥʘ ɸʊ çʋʢʨʥʘʬʪʘè ʯʝʨʝʟ ʪʝʭʥʦʣʦʛʽʯʥʫ ʚʽʜʩʪʘʣʽʩʪʴ; 

Ṋ ɿʥʘʯʥʘ ʧʦʪʨʝʙʘ ʫ ʢʘʧʽʪʘʣʦʚʢʣʘʜʝʥʥʷʭ ʜʣʷ ʧʽʜʪʨʠʤʢʠ ʚʠʜʦʙʫʪʢʫ (ʦʩʦʙʣʠʚʦ 

ʋɻɺ ʷʢ ʢʣʶʯʦʚʦʛʦ ʧʦʩʪʘʯʘʣʴʥʠʢʘ ʛʘʟʫ); 

Ṋ ʏʘʩʪʢʦʚʘ ʟʘʣʝʞʥʽʩʪʴ ʚʽʜ ʜʝʨʞʘʚʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʤʝʭʘʥʽʟʤʽʚ ʧʽʜʪʨʠʤʢʠ                

(ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè); 

Ṋ ʌʦʨʤʫʚʘʥʥʷ ʥʦʚʠʭ ʨʠʥʢʦʚʠʭ ʫʤʦʚ ʫ ʧʨʦʮʝʩʽ ʽʥʪʝʛʨʘʮʽʾ ʜʦ ʨʠʥʢʫ ɭʉ. 
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ʇʨʦʜʦʚʞʝʥʥʷ ʪʘʙʣ. ʄ.4 

S (Social) 

Ṋ ʇʽʜʚʠʱʝʥʽ ʚʠʤʦʛʠ ʜʦ ʙʝʟʧʝʢʠ ʧʨʘʮʽ ʚ ʫʤʦʚʘʭ ʚʦʻʥʥʦʛʦ ʯʘʩʫ, ʦʩʦʙʣʠʚʦ ʜʣʷ 

ʚʠʜʦʙʫʚʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ (ʋɻɺ, ʋʢʨʥʘʬʪʘ); 

Ṋ ʅʝʦʙʭʽʜʥʽʩʪʴ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʦʮʽʘʣʴʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʚ ʨʝʛʽʦʥʘʭ ʚʠʜʦʙʫʪʢʫ 

(ʣʦʢʘʣʴʥʽ ʛʨʦʤʘʜʠ, ʩʦʮʽʘʣʴʥʽ ʧʨʦʛʨʘʤʠ); 

Ṋ ɿʨʦʩʪʘʥʥʷ ʨʦʣʽ ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ, ʱʦ ʥʘʡʙʽʣʴʰ 

ʘʢʪʫʘʣʴʥʦ ʜʣʷ ʚʝʣʠʢʠʭ ʜʝʨʞʘʚʥʠʭ ʢʦʤʧʘʥʽʡ (ʅʘʬʪʦʛʘʟ); 

Ṋ ɺʽʜʪʽʢ ʢʚʘʣʽʬʽʢʦʚʘʥʠʭ ʢʘʜʨʽʚ ʪʘ ʜʝʬʽʮʠʪ ʪʝʭʥʽʯʥʠʭ ʩʧʝʮʽʘʣʽʩʪʽʚ, ʱʦ 

ʫʩʢʣʘʜʥʶʻ ʤʦʜʝʨʥʽʟʘʮʽʶ ʚʠʨʦʙʥʠʮʪʚʘ; 

Ṋ ʇʽʜʚʠʱʝʥʥʷ ʩʫʩʧʽʣʴʥʠʭ ʚʠʤʦʛ ʜʦ ʝʢʦʣʦʛʽʯʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʡ; 

Ṋ ʅʝʦʙʭʽʜʥʽʩʪʴ ʧʽʜʪʨʠʤʢʠ ʧʝʨʩʦʥʘʣʫ ʚ ʫʤʦʚʘʭ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ; 

Ṋ ɿʨʦʩʪʘʥʥʷ ʨʦʣʽ ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ ʷʢ ʢʣʶʯʦʚʦʛʦ ʬʘʢʪʦʨʫ ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ 

ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ. 

T 

(Technological) 

Ṋ ʅʝʦʙʭʽʜʥʽʩʪʴ ʤʘʩʰʪʘʙʥʦʾ ʤʦʜʝʨʥʽʟʘʮʽʾ ʚʠʨʦʙʥʠʯʠʭ ʧʦʪʫʞʥʦʩʪʝʡ, 

ʦʩʦʙʣʠʚʦ ʜʣʷ ɸʊ çʋʢʨʥʘʬʪʘè ʯʝʨʝʟ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʟʥʦʰʝʥʦʩʪʽ ʦʙʣʘʜʥʘʥʥʷ; 

Ṋ ɸʢʪʠʚʥʝ ʚʧʨʦʚʘʜʞʝʥʥʷ ʮʠʬʨʦʚʠʭ ʪʝʭʥʦʣʦʛʽʡ (SCADA, ERP, ʘʥʘʣʽʪʠʢʘ 

ʜʘʥʠʭ) ï ʥʘʡʙʽʣʴʰ ʜʠʥʘʤʽʯʥʦ ʚ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè; 

Ṋ ʈʦʟʚʠʪʦʢ ʥʠʟʴʢʦʚʫʛʣʝʮʝʚʠʭ ʪʝʭʥʦʣʦʛʽʡ ʪʘ ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ ʷʢ ʩʪʨʘʪʝʛʽʯʥʦʛʦ 

ʥʘʧʨʷʤʫ ʨʦʟʚʠʪʢʫ ʛʘʣʫʟʽ; 

Ṋ ɺʧʨʦʚʘʜʞʝʥʥʷ ʽʥʥʦʚʘʮʽʡʥʠʭ ʤʝʪʦʜʽʚ ʚʠʜʦʙʫʪʢʫ ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ 

ʝʬʝʢʪʠʚʥʦʩʪʽ; 

Ṋ ʆʙʤʝʞʝʥʠʡ ʜʦʩʪʫʧ ʜʦ ʩʫʯʘʩʥʠʭ ʪʝʭʥʦʣʦʛʽʡ ʯʝʨʝʟ ʛʝʦʧʦʣʽʪʠʯʥʽ ʬʘʢʪʦʨʠ; 

Ṋ ʇʽʜʚʠʱʝʥʥʷ ʚʠʤʦʛ ʜʦ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʦʧʪʠʤʽʟʘʮʽʾ ʚʠʨʦʙʥʠʮʪʚʘ; 

Ṋ ɸʜʘʧʪʘʮʽʷ ʜʦ ʛʣʦʙʘʣʴʥʠʭ ʪʨʝʥʜʽʚ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʧʝʨʝʭʦʜʫ (ʟʤʝʥʰʝʥʥʷ 

ʨʦʣʽ ʚʠʢʦʧʥʠʭ ʨʝʩʫʨʩʽʚ); 

Ṋ ʅʝʦʙʭʽʜʥʽʩʪʴ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʽʥʪʝʛʨʘʮʽʾ ESG-ʨʽʰʝʥʴ ʫ ʚʠʨʦʙʥʠʯʽ ʧʨʦʮʝʩʠ. 

 

ɼʣʷ ʧʦʛʣʠʙʣʝʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ PEST-ʘʥʘʣʽʟʫ ʧʨʦʚʝʜʝʥʦ ʢʽʣʴʢʽʩʥʝ ʦʮʽʥʶʚʘʥʥʷ 

ʚʧʣʠʚʫ ʬʘʢʪʦʨʽʚ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʥʘ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ (ʪʘʙʣ. ʄ.5). ʆʮʽʥʶʚʘʥʥʷ ʟʜʽʡʩʥʶʚʘʣʦʩʷ ʘʚʪʦʨʦʤ ʟʘ ʰʢʘʣʦʶ                  

ʚʽʜ ï5 ʜʦ +5, ʜʝ ʚʽʜôʻʤʥʽ ʟʥʘʯʝʥʥʷ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʬʘʢʪʦʨʽʚ, ʘ 

ʜʦʜʘʪʥʽ ï ʧʦʟʠʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ ʜʽʷʣʴʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚ ʛʘʣʫʟʽ.  
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ʊʘʙʣʠʮʷ ʄ.5 ï ʂʽʣʴʢʽʩʥʝ ʦʮʽʥʶʚʘʥʥʷ ʚʧʣʠʚʫ ʬʘʢʪʦʨʽʚ PEST-ʘʥʘʣʽʟʫ ʥʘ ʩʪʘʣʠʡ 

ʨʦʟʚʠʪʦʢ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ (ʜʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ) 

ʌʘʢʪʦʨ ʍʘʨʘʢʪʝʨ ʚʧʣʠʚʫ ʆʮʽʥʢʘ 

P (Political)   

ɺʦʻʥʥʽ ʨʠʟʠʢʠ ʥʝʛʘʪʠʚʥʠʡ ï5 

ʈʝʛʫʣʷʪʦʨʥʘ ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ ʥʝʛʘʪʠʚʥʠʡ ï4 

ɻʘʨʤʦʥʽʟʘʮʽʷ ʟ ʥʦʨʤʘʤʠ ɭʉ ʧʦʟʠʪʠʚʥʠʡ +4 

ʇʦʩʠʣʝʥʥʷ ʜʝʨʞʘʚʥʦʛʦ ʢʦʥʪʨʦʣʶ ʟʤʽʰʘʥʠʡ ï2 

ɻʝʦʧʦʣʽʪʠʯʥʽ ʦʙʤʝʞʝʥʥʷ ʜʦʩʪʫʧʫ ʜʦ ʪʝʭʥʦʣʦʛʽʡ ʥʝʛʘʪʠʚʥʠʡ ï4 

Ɇ Political 
 

ï11 

E (Economic) 
  

ɺʦʣʘʪʠʣʴʥʽʩʪʴ ʮʽʥ ʥʘ ʥʘʬʪʫ ʽ ʛʘʟ ʥʝʛʘʪʠʚʥʠʡ ï4 

ʆʙʤʝʞʝʥʠʡ ʜʦʩʪʫʧ ʜʦ ʢʘʧʽʪʘʣʫ ʥʝʛʘʪʠʚʥʠʡ ï5 

ɿʨʦʩʪʘʥʥʷ ʩʦʙʽʚʘʨʪʦʩʪʽ ʚʠʜʦʙʫʪʢʫ ʥʝʛʘʪʠʚʥʠʡ ï4 

ɯʥʪʝʛʨʘʮʽʷ ʜʦ ʨʠʥʢʫ ɭʉ ʧʦʟʠʪʠʚʥʠʡ +3 

ʇʦʪʨʝʙʘ ʫ ʤʦʜʝʨʥʽʟʘʮʽʾ ʥʝʛʘʪʠʚʥʠʡ ï3 

Ɇ Economic 
 

ï13 

S (Social) 
  

ɼʝʬʽʮʠʪ ʢʘʜʨʽʚ ʥʝʛʘʪʠʚʥʠʡ ï4 

ɿʨʦʩʪʘʥʥʷ ʨʦʣʽ ESG ʧʦʟʠʪʠʚʥʠʡ +4 

ʇʽʜʚʠʱʝʥʥʷ ʚʠʤʦʛ ʜʦ ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʧʦʟʠʪʠʚʥʠʡ +3 

ʇʽʜʪʨʠʤʢʘ ʧʝʨʩʦʥʘʣʫ ʚ ʫʤʦʚʘʭ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʧʦʟʠʪʠʚʥʠʡ +2 

ɺʽʜʪʽʢ ʪʝʭʥʽʯʥʠʭ ʩʧʝʮʽʘʣʽʩʪʽʚ ʥʝʛʘʪʠʚʥʠʡ ï4 

Ɇ Social 
 

+1 

T (Technological) 
  

ʎʠʬʨʦʚʽʟʘʮʽʷ ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ ʧʦʟʠʪʠʚʥʠʡ +5 

ʈʦʟʚʠʪʦʢ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʠʭ ʪʝʭʥʦʣʦʛʽʡ ʧʦʟʠʪʠʚʥʠʡ +4 

ɼʝʢʘʨʙʦʥʽʟʘʮʽʷ ʚʠʨʦʙʥʠʮʪʚʘ ʧʦʟʠʪʠʚʥʠʡ +3 

ʆʙʤʝʞʝʥʠʡ ʜʦʩʪʫʧ ʜʦ ʩʫʯʘʩʥʠʭ ʪʝʭʥʦʣʦʛʽʡ ʥʝʛʘʪʠʚʥʠʡ ï4 

ʅʝʦʙʭʽʜʥʽʩʪʴ ʤʦʜʝʨʥʽʟʘʮʽʾ ʦʙʣʘʜʥʘʥʥʷ ʥʝʛʘʪʠʚʥʠʡ ï3 

Ɇ Technological 
 

+5 

ɿʘʛʘʣʴʥʠʡ ʽʥʪʝʛʨʘʣʴʥʠʡ ʚʧʣʠʚ ʬʘʢʪʦʨʽʚ PEST   

Ɇ PEST ï18  
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ɼʆɼɸʊʆʂ ʅ 

ʆʎɯʅʂɸ ʈʆʃɯ ʊɽʍʅʆʃʆɻɯʁ ʋ ɿɸɹɽɿʇɽʏɽʅʅɯ ʉʊɸʃʆɻʆ ʈʆɿɺʀʊʂʋ 

ʅɸʌʊʆɻɸɿʆɺʀʍ ʂʆʄʇɸʅɯʁ ʋʂʈɸɰʅʀ 

 

ɸʥʢʝʪʘ 

ʐʘʥʦʚʥʠʡ ʨʝʩʧʦʥʜʝʥʪʝ! 

ɺʘʩ ʟʘʧʨʦʰʝʥʦ ʚʟʷʪʠ ʫʯʘʩʪʴ ʚ ʦʧʠʪʫʚʘʥʥʽ, ʤʝʪʦʶ ʷʢʦʛʦ ʻ ʦʮʽʥʶʚʘʥʥʷ ʨʦʣʽ 

ʩʫʯʘʩʥʠʭ ʪʝʭʥʦʣʦʛʽʡ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʋʢʨʘʾʥʠ. ɺʘʰʽ ʚʽʜʧʦʚʽʜʽ ʜʘʜʫʪʴ ʟʤʦʛʫ ʚʠʟʥʘʯʠʪʠ ʨʽʚʝʥʴ ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʨʽʰʝʥʴ ʫ ʜʽʷʣʴʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚ, ʦʮʽʥʠʪʠ ʾʭ ʚʧʣʠʚ ʥʘ ʝʢʦʥʦʤʽʯʥʽ 

ʨʝʟʫʣʴʪʘʪʠ, ʩʦʮʽʘʣʴʥʫ ʩʪʘʙʽʣʴʥʽʩʪʴ, ʝʢʦʣʦʛʽʯʥʫ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ ʪʘ ʟʘʛʘʣʴʥʫ 

ʝʬʝʢʪʠʚʥʽʩʪʴ ʫʧʨʘʚʣʽʥʥʷ ʢʦʤʧʘʥʽʻʶ. 

ʋ ʤʝʞʘʭ ʮʴʦʛʦ ʦʧʠʪʫʚʘʥʥʷ ɺʘʩ ʧʨʦʩʷʪʴ ʚʠʩʣʦʚʠʪʠ ʚʣʘʩʥʫ ʧʨʦʬʝʩʽʡʥʫ ʜʫʤʢʫ 

ʱʦʜʦ ʪʦʛʦ, ʥʘʩʢʽʣʴʢʠ ʩʫʯʘʩʥʽ ʪʝʭʥʦʣʦʛʽʾ ʩʧʨʠʷʶʪʴ ʧʽʜʚʠʱʝʥʥʶ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʚʠʨʦʙʥʠʯʠʭ ʽ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʧʨʦʮʝʩʽʚ, ʟʥʠʞʝʥʥʶ ʚʠʪʨʘʪ, ʧʦʢʨʘʱʝʥʥʶ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ, ʧʦʩʠʣʝʥʥʶ ʧʨʦʤʠʩʣʦʚʦʾ ʪʘ ʝʢʦʣʦʛʽʯʥʦʾ ʙʝʟʧʝʢʠ, ʘ ʪʘʢʦʞ 

ʨʦʟʚʠʪʢʫ ʧʝʨʩʦʥʘʣʫ ʽ ʟʤʽʮʥʝʥʥʶ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʧʦʟʠʮʽʡ ʢʦʤʧʘʥʽʾ. 

ʆʢʨʝʤʫ ʫʚʘʛʫ ʚ ʘʥʢʝʪʽ ʧʨʠʜʽʣʝʥʦ ʚʠʷʚʣʝʥʥʶ ʦʩʥʦʚʥʠʭ ʨʠʟʠʢʽʚ, ʙʘʨôʻʨʽʚ ʽ 

ʦʙʤʝʞʝʥʴ, ʱʦ ʤʦʞʫʪʴ ʩʪʨʠʤʫʚʘʪʠ ʪʝʭʥʦʣʦʛʽʯʥʫ ʤʦʜʝʨʥʽʟʘʮʽʶ ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʥʘʬʪʦʛʘʟʦʚʦʤʫ ʩʝʢʪʦʨʽ ʋʢʨʘʾʥʠ. ʆʪʨʠʤʘʥʽ ʨʝʟʫʣʴʪʘʪʠ 

ʙʫʜʫʪʴ ʚʠʢʦʨʠʩʪʘʥʽ ʚʠʢʣʶʯʥʦ ʚ ʫʟʘʛʘʣʴʥʝʥʦʤʫ ʚʠʛʣʷʜʽ ʜʣʷ ʥʘʫʢʦʚʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ 

ʪʘ ʨʦʟʨʦʙʣʝʥʥʷ ʧʨʘʢʪʠʯʥʠʭ ʨʝʢʦʤʝʥʜʘʮʽʡ ʱʦʜʦ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʡ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ. 

ʎʽʣʴʦʚʘ ʘʫʜʠʪʦʨʽʷ ʦʧʠʪʫʚʘʥʥʷ. ɼʦ ʫʯʘʩʪʽ ʚ ʦʧʠʪʫʚʘʥʥʽ ʟʘʧʨʦʰʫʶʪʴʩʷ 

ʢʝʨʽʚʥʠʢʠ, ʧʨʦʚʽʜʥʽ ʩʧʝʮʽʘʣʽʩʪʠ, ʽʥʞʝʥʝʨʠ, ʤʝʥʝʜʞʝʨʠ ʩʝʨʝʜʥʴʦʾ ʪʘ ʚʠʱʦʾ ʣʘʥʢʠ, ʘ 

ʪʘʢʦʞ ʽʥʰʽ ʬʘʭʽʚʮʽ, ʧʨʦʬʝʩʽʡʥʘ ʜʽʷʣʴʥʽʩʪʴ ʷʢʠʭ ʧʦʚôʷʟʘʥʘ ʟ ʚʠʨʦʙʥʠʯʠʤʠ, 

ʪʝʭʥʦʣʦʛʽʯʥʠʤʠ, ʫʧʨʘʚʣʽʥʩʴʢʠʤʠ, ʝʢʦʥʦʤʽʯʥʠʤʠ, ʝʢʦʣʦʛʽʯʥʠʤʠ ʪʘ ʩʦʮʽʘʣʴʥʠʤʠ 

ʧʨʦʮʝʩʘʤʠ ʫ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè, ɸʊ çʋʢʨʥʘʬʪʘè ʪʘ                                                                 

ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè.   

ɼʷʢʫʻʤʦ ʟʘ ɺʘʰʫ ʫʯʘʩʪʴ ʪʘ ʥʘʜʘʥʽ ʚʽʜʧʦʚʽʜʽ! 
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ʐʢʘʣʘ ʦʮʽʥʶʚʘʥʥʷ (ʷʢʱʦ ʚ ʟʘʧʠʪʘʥʥʽ ʥʝ ʟʘʟʥʘʯʝʥʦ ʽʥʰʝ): 

1 ï ʜʫʞʝ ʥʠʟʴʢʠʡ ʨʽʚʝʥʴ / ʧʨʘʢʪʠʯʥʦ ʚʽʜʩʫʪʥʽʡ ʧʨʦʷʚ; 

2 ï ʥʠʟʴʢʠʡ ʨʽʚʝʥʴ; 

3 ï ʩʝʨʝʜʥʽʡ ʨʽʚʝʥʴ; 

4 ï ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ; 

5 ï ʜʫʞʝ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ. 

I. ɿʘʛʘʣʴʥʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʨʝʩʧʦʥʜʝʥʪʘ 

1. ɺʢʘʞʽʪʴ, ʙʫʜʴ ʣʘʩʢʘ, ʢʦʤʧʘʥʽʶ, ʚ ʷʢʽʡ ɺʠ ʟʜʽʡʩʥʶʻʪʝ ʧʨʦʬʝʩʽʡʥʫ 

ʜʽʷʣʴʥʽʩʪʴ: 

ᵟ ʅɸʂ çʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠè 

ᵟ ɸʊ çʋʢʨʥʘʬʪʘè 

ᵟ ɸʊ çʋʢʨʛʘʟʚʠʜʦʙʫʚʘʥʥʷè 

2. ɺʢʘʞʽʪʴ, ʙʫʜʴ ʣʘʩʢʘ, ɺʘʰʫ ʧʦʩʘʜʫ: 

ᵟ ʧʨʝʜʩʪʘʚʥʠʢ ʪʦʧ-ʤʝʥʝʜʞʤʝʥʪʫ 

ᵟ ʢʝʨʽʚʥʠʢ ʩʪʨʫʢʪʫʨʥʦʛʦ ʧʽʜʨʦʟʜʽʣʫ 

ᵟ ̔ ʥʞʝʥʝʨʥʦ-ʪʝʭʥʽʯʥʠʡ ʧʨʘʮʽʚʥʠʢ 

ᵟ ʝʢʦʥʦʤʽʩʪ / ʬʽʥʘʥʩʠʩʪ 

ᵟ ʬʘʭʽʚʝʮʴ ʫ ʩʬʝʨʽ ESG / ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ᵟ ̔ ʥʰʝ (ʚʢʘʟʘʪʠ) __________________ 

3. ɺʢʘʞʽʪʴ, ʙʫʜʴ ʣʘʩʢʘ, ɺʘʰ ʟʘʛʘʣʴʥʠʡ ʩʪʘʞ ʨʦʙʦʪʠ ʚ ʥʘʬʪʦʛʘʟʦʚʽʡ 

ʛʘʣʫʟʽ: 

ᵟ ʜʦ 3 ʨʦʢʽʚ 

ᵟ 3ï5 ʨʦʢʽʚ 

ᵟ 6ï10 ʨʦʢʽʚ 

ᵟ ʧʦʥʘʜ 10 ʨʦʢʽʚ 
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II. ʆʮʽʥʶʚʘʥʥʷ ʨʽʚʥʷ ʚʧʨʦʚʘʜʞʝʥʥʷ ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

4. ʆʮʽʥʽʪʴ ʨʽʚʝʥʴ ʮʠʬʨʦʚʽʟʘʮʽʾ ʚʠʨʦʙʥʠʯʠʭ ʽ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʧʨʦʮʝʩʽʚ ʫ 

ɺʘʰʽʡ ʢʦʤʧʘʥʽʾ (ERP-ʩʠʩʪʝʤʠ, SCADA, Big Data, ʰʪʫʯʥʠʡ ʽʥʪʝʣʝʢʪ, ʮʠʬʨʦʚʽ 

ʜʚʽʡʥʠʢʠ ʪʦʱʦ): 

1 δ 2 δ 3 δ 4 δ 5 δ 

5. ʆʮʽʥʽʪʴ ʨʽʚʝʥʴ ʚʧʨʦʚʘʜʞʝʥʥʷ ʪʝʭʥʦʣʦʛʽʡ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ 

ʨʝʩʫʨʩʦʟʙʝʨʝʞʝʥʥʷ ʫ ʜʽʷʣʴʥʽʩʪʴ ɺʘʰʦʾ ʢʦʤʧʘʥʽʾ: 

1 δ 2 δ 3 δ 4 δ 5 δ 

6. ʆʮʽʥʽʪʴ ʨʽʚʝʥʴ ʟʘʩʪʦʩʫʚʘʥʥʷ ʝʢʦʣʦʛʽʯʥʦ ʙʝʟʧʝʯʥʠʭ ʪʝʭʥʦʣʦʛʽʡ 

(ʟʤʝʥʰʝʥʥʷ ʚʠʢʠʜʽʚ, ʫʪʠʣʽʟʘʮʽʷ ʚʽʜʭʦʜʽʚ, ʢʦʥʪʨʦʣʴ ʽ ʨʘʮʽʦʥʘʣʴʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʚʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʪʦʱʦ): 

1 δ 2 δ 3 δ 4 δ 5 δ 

7. ʆʮʽʥʽʪʴ, ʥʘʩʢʽʣʴʢʠ ʩʠʩʪʝʤʥʦ ʪʝʭʥʦʣʦʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʽʥʪʝʛʨʦʚʘʥʽ 

ʫ ʧʨʦʮʝʩ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʣʘʥʫʚʘʥʥʷ ɺʘʰʦʾ ʢʦʤʧʘʥʽʾ: 

1 δ 2 δ 3 δ 4 δ 5 δ 

III. ʆʮʽʥʶʚʘʥʥʷ ʚʧʣʠʚʫ ʪʝʭʥʦʣʦʛʽʡ ʥʘ ʝʢʦʥʦʤʽʯʥʽ ʨʝʟʫʣʴʪʘʪʠ 

ʜʽʷʣʴʥʦʩʪʽ 

8. ʆʮʽʥʽʪʴ ʚʧʣʠʚ ʫʧʨʦʚʘʜʞʝʥʥʷ ʽʥʥʦʚʘʮʽʡʥʠʭ ʪʝʭʥʦʣʦʛʽʡ ʥʘ ʟʥʠʞʝʥʥʷ 

ʦʧʝʨʘʮʽʡʥʠʭ ʚʠʪʨʘʪ ʢʦʤʧʘʥʽʾ: 

1 δ 2 δ 3 δ 4 δ 5 δ 

9. ʆʮʽʥʽʪʴ ʚʧʣʠʚ ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ ʧʽʜʚʠʱʝʥʥʷ 

ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʪʘ ʟʘʛʘʣʴʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʽʚ: 

1 δ 2 δ 3 δ 4 δ 5 δ 

10. ʆʮʽʥʽʪʴ ʚʧʣʠʚ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʽʥʥʦʚʘʮʽʡ ʥʘ ʧʽʜʚʠʱʝʥʥʷ 

ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʧʨʠʚʘʙʣʠʚʦʩʪʽ ʢʦʤʧʘʥʽʾ: 

1 δ 2 δ 3 δ 4 δ 5 δ 
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IV. ʆʮʽʥʶʚʘʥʥʷ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʠʭ ʝʬʝʢʪʽʚ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ 

11. ʆʮʽʥʽʪʴ ʚʧʣʠʚ ʪʝʭʥʦʣʦʛʽʡ ʥʘ ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ ʧʨʦʤʠʩʣʦʚʦʾ ʪʘ 

ʝʢʦʣʦʛʽʯʥʦʾ ʙʝʟʧʝʢʠ ʫ ɺʘʰʽʡ ʢʦʤʧʘʥʽʾ: 

1 δ 2 δ 3 δ 4 δ 5 δ 

12. ʆʮʽʥʽʪʴ ʚʧʣʠʚ ʽʥʥʦʚʘʮʽʡʥʠʭ ʪʝʭʥʦʣʦʛʽʡ ʥʘ ʧʦʢʨʘʱʝʥʥʷ ʫʤʦʚ ʧʨʘʮʽ, 

ʧʽʜʚʠʱʝʥʥʷ ʙʝʟʧʝʢʠ ʧʝʨʩʦʥʘʣʫ ʪʘ ʨʦʟʚʠʪʦʢ ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ: 

1 δ 2 δ 3 δ 4 δ 5 δ 

13. ʆʮʽʥʽʪʴ ʚʧʣʠʚ ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ ʬʦʨʤʫʚʘʥʥʷ ʪʘ 

ʟʤʽʮʥʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʽʤʽʜʞʫ ʢʦʤʧʘʥʽʾ: 

1 δ 2 δ 3 δ 4 δ 5 δ 

V. ʈʠʟʠʢʠ ʪʘ ʙʘʨôʻʨʠ ʚʧʨʦʚʘʜʞʝʥʥʷ ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

14. ɺʠʟʥʘʯʪʝ, ʷʢʽ ʯʠʥʥʠʢʠ ʥʘʡʙʽʣʴʰʦʶ ʤʽʨʦʶ ʩʪʨʠʤʫʶʪʴ 

ʫʧʨʦʚʘʜʞʝʥʥʷ ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ɺʘʰʽʡ ʢʦʤʧʘʥʽʾ (ʤʦʞʥʘ ʦʙʨʘʪʠ 

ʜʦ 3 ʚʘʨʽʘʥʪʽʚ): 

ᵟ ʥʝʩʪʘʯʘ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ 

ᵟ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʨʠʟʠʢʽʚ 

ᵟ ʦʙʤʝʞʝʥʠʡ ʜʦʩʪʫʧ ʜʦ ʩʫʯʘʩʥʠʭ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʨʽʰʝʥʴ 

ᵟ ʢʘʜʨʦʚʠʡ ʜʝʬʽʮʠʪ ʽ ʥʝʜʦʩʪʘʪʥʽʡ ʨʽʚʝʥʴ ʧʨʦʬʝʩʽʡʥʠʭ ʢʦʤʧʝʪʝʥʮʽʡ 

ᵟ ʨʝʛʫʣʷʪʦʨʥʽ ʪʘ ʥʦʨʤʘʪʠʚʥʽ ʦʙʤʝʞʝʥʥʷ 

ᵟ ʚʽʡʩʴʢʦʚʽ ʨʠʟʠʢʠ ʪʘ ʟʘʛʘʣʴʥʘ ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ 

ᵟ ̔ ʥʰʝ (ʚʢʘʟʘʪʠ) __________________ 

15. ʅʘʜʘʡʪʝ ʟʘʛʘʣʴʥʫ ʦʮʽʥʢʫ ʨʽʚʥʷ ʛʦʪʦʚʥʦʩʪʽ ɺʘʰʦʾ ʢʦʤʧʘʥʽʾ ʜʦ 

ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʥʘ ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ: 

1 δ 2 δ 3 δ 4 δ 5 δ 
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ɼʆɼɸʊʆʂ ʇ 

ʄɽʊʆɼʀʏʅɯ ɸʉʇɽʂʊʀ ɿɸʉʊʆʉʋɺɸʅʅʗ ʉʊɸʊʀʉʊʀʏʅʀʍ ʄɽʊʆɼɯɺ 

ʆɹʈʆɹʂʀ ʈɽɿʋʃʔʊɸʊɯɺ ɸʅʂɽʊʋɺɸʅʅʗ ʋ ʉɽʈɽɼʆɺʀʑɯ SPSS 

 

ʋ ʤʝʞʘʭ ʜʠʩʝʨʪʘʮʽʡʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ, ʧʨʠʩʚʷʯʝʥʦʛʦ ʬʦʨʤʫʚʘʥʥʶ ʩʪʨʘʪʝʛʽʾ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʥʘ ʦʩʥʦʚʽ ʘʜʘʧʪʠʚʥʠʭ ʙʽʟʥʝʩ-

ʤʦʜʝʣʝʡ, ʚʘʞʣʠʚʠʤ ʝʪʘʧʦʤ ʻ ʩʪʘʪʠʩʪʠʯʥʘ ʦʙʨʦʙʢʘ ʨʝʟʫʣʴʪʘʪʽʚ ʘʥʢʝʪʫʚʘʥʥʷ. ɿ ʮʽʻʶ 

ʤʝʪʦʶ ʜʦʮʽʣʴʥʠʤ ʻ ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʘʢʝʪʘ ʧʨʠʢʣʘʜʥʠʭ ʩʪʘʪʠʩʪʠʯʥʠʭ ʧʨʦʛʨʘʤ SPSS, 

ʷʢʠʡ ʜʦʟʚʦʣʷʻ ʟʜʽʡʩʥʶʚʘʪʠ ʢʦʤʧʣʝʢʩʥʠʡ ʘʥʘʣʽʟ ʝʤʧʽʨʠʯʥʠʭ ʜʘʥʠʭ, ʚʠʷʚʣʷʪʠ 

ʧʨʠʭʦʚʘʥʽ ʟʘʢʦʥʦʤʽʨʥʦʩʪʽ, ʦʮʽʥʶʚʘʪʠ ʥʘʷʚʥʽʩʪʴ ʟʚôʷʟʢʽʚ ʤʽʞ ʧʦʢʘʟʥʠʢʘʤʠ ʪʘ 

ʬʦʨʤʫʚʘʪʠ ʘʥʘʣʽʪʠʯʥʝ ʧʽʜˇʨʫʥʪʷ ʜʣʷ ʧʦʜʘʣʴʰʦʛʦ ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ 

ʨʽʰʝʥʴ. 

1. ʌʘʢʪʦʨʥʠʡ ʘʥʘʣʽʟ 

ʋ ʩʝʨʝʜʦʚʠʱʽ SPSS ʬʘʢʪʦʨʥʠʡ ʘʥʘʣʽʟ ʚʠʢʦʥʫʻʪʴʩʷ ʟʘ ʜʦʧʦʤʦʛʦʶ ʢʦʤʘʥʜʠ: 

Analyze Ÿ Dimension Reduction Ÿ Factor. 

ʋ ʤʝʞʘʭ ʜʘʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʬʘʢʪʦʨʥʠʡ ʘʥʘʣʽʟ ʟʘʩʪʦʩʦʚʫʻʪʴʩʷ ʟ ʤʝʪʦʶ: 

ï ʩʢʦʨʦʯʝʥʥʷ ʢʽʣʴʢʦʩʪʽ ʚʟʘʻʤʦʧʦʚôʷʟʘʥʠʭ ʟʤʽʥʥʠʭ; 

ï ʚʠʷʚʣʝʥʥʷ ʫʟʘʛʘʣʴʥʝʥʠʭ ʬʘʢʪʦʨʽʚ, ʱʦ ʬʦʨʤʫʶʪʴ ʩʪʨʫʢʪʫʨʫ ʩʧʨʠʡʥʷʪʪʷ 

ʨʝʩʧʦʥʜʝʥʪʘʤʠ ʪʝʭʥʦʣʦʛʽʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ; 

ï ʧʝʨʝʚʽʨʢʠ ʪʦʛʦ, ʥʘʩʢʽʣʴʢʠ ʟʘʧʠʪʘʥʥʷ ʘʥʢʝʪʠ ʦʙôʻʜʥʫʶʪʴʩʷ ʫ ʟʤʽʩʪʦʚʽ ʛʨʫʧʠ, 

ʨʝʣʝʚʘʥʪʥʽ ʪʝʤʽ ʜʦʩʣʽʜʞʝʥʥʷ. 

ɼʣʷ ʦʮʽʥʢʠ ʧʨʠʜʘʪʥʦʩʪʽ ʜʘʥʠʭ ʜʦ ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʽʟʫ ʜʦʮʽʣʴʥʦ 

ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ: 

ï ʢʦʝʬʽʮʽʻʥʪ ʂʘʡʟʝʨʘïʄʘʡʻʨʘïʆʣʢʽʥʘ (KaiserïMeyerïOlkin, KMO); 

ï ʢʨʠʪʝʨʽʡ ʩʬʝʨʠʯʥʦʩʪʽ ɹʘʨʪʣʝʪʪʘ (Bartlettôs Test of Sphericity). 

ɯʥʪʝʨʧʨʝʪʘʮʽʷ ʨʝʟʫʣʴʪʘʪʽʚ ʟʜʽʡʩʥʶʻʪʴʩʷ ʪʘʢʠʤ ʯʠʥʦʤ: 

ï ʟʥʘʯʝʥʥʷ KMO > 0,6 ʩʚʽʜʯʠʪʴ ʧʨʦ ʧʨʠʡʥʷʪʥʫ ʧʨʠʜʘʪʥʽʩʪʴ ʚʠʙʽʨʢʠ ʜʦ 

ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʽʟʫ; 

ï ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʝ ʟʥʘʯʝʥʥʷ ʢʨʠʪʝʨʽʶ ɹʘʨʪʣʝʪʪʘ (p < 0,05) ʧʽʜʪʚʝʨʜʞʫʻ 

ʥʘʷʚʥʽʩʪʴ ʜʦʩʪʘʪʥʽʭ ʢʦʨʝʣʷʮʽʡ ʤʽʞ ʟʤʽʥʥʠʤʠ ʜʣʷ ʚʠʜʽʣʝʥʥʷ ʬʘʢʪʦʨʽʚ. 
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ʋ ʨʝʟʫʣʴʪʘʪʽ ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʽʟʫ ʦʪʨʠʤʫʶʪʴ: 

ï ʪʘʙʣʠʮʶ KMO and Bartlettôs Test; 

ï ʪʘʙʣʠʮʶ Total Variance Explained; 

ï ʪʘʙʣʠʮʶ Rotated Component Matrix; 

ï ʟʘ ʧʦʪʨʝʙʠ ï Scree Plot. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʬʘʢʪʦʨʥʠʡ ʘʥʘʣʽʟ ʜʦʟʚʦʣʷʻ ʥʝ ʣʠʰʝ ʫʪʦʯʥʠʪʠ ʚʥʫʪʨʽʰʥʶ 

ʩʪʨʫʢʪʫʨʫ ʘʥʢʝʪʥʠʭ ʧʦʢʘʟʥʠʢʽʚ, ʘ ʡ ʩʬʦʨʤʫʚʘʪʠ ʝʤʧʽʨʠʯʥʝ ʧʽʜˇʨʫʥʪʷ ʜʣʷ 

ʧʦʜʘʣʴʰʦʛʦ ʢʦʨʝʣʷʮʽʡʥʦʛʦ, ʨʝʛʨʝʩʽʡʥʦʛʦ ʪʘ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʘʥʘʣʽʟʫ ʚ ʤʝʞʘʭ 

ʜʦʩʣʽʜʞʝʥʥʷ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʋʢʨʘʾʥʠ. 

2. ʂʦʨʝʣʷʮʽʡʥʠʡ ʘʥʘʣʽʟ 

ɿʘʩʪʦʩʫʚʘʥʥʷ ʢʦʨʝʣʷʮʽʡʥʦʛʦ ʘʥʘʣʽʟʫ ʻ ʚʘʞʣʠʚʠʤ ʫ ʢʦʥʪʝʢʩʪʽ ʪʝʤʠ 

ʜʠʩʝʨʪʘʮʽʡʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ, ʦʩʢʽʣʴʢʠ ʜʦʟʚʦʣʷʻ ʧʝʨʝʡʪʠ ʚʽʜ ʦʧʠʩʦʚʦʛʦ 

ʫʟʘʛʘʣʴʥʝʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ ʘʥʢʝʪʫʚʘʥʥʷ ʜʦ ʢʽʣʴʢʽʩʥʦʛʦ ʧʽʜʪʚʝʨʜʞʝʥʥʷ ʥʘʷʚʥʦʩʪʽ ʘʙʦ 

ʚʽʜʩʫʪʥʦʩʪʽ ʟʚôʷʟʢʽʚ ʤʽʞ ʜʦʩʣʽʜʞʫʚʘʥʠʤʠ ʧʘʨʘʤʝʪʨʘʤʠ. ʎʝ ʩʪʚʦʨʶʻ ʧʽʜˇʨʫʥʪʷ ʜʣʷ 

ʧʦʜʘʣʴʰʦʛʦ ʨʝʛʨʝʩʽʡʥʦʛʦ ʤʦʜʝʣʶʚʘʥʥʷ ʪʘ ʙʽʣʴʰ ʛʣʠʙʦʢʦʛʦ ʦʙˇʨʫʥʪʫʚʘʥʥʷ 

ʩʪʨʘʪʝʛʽʯʥʠʭ ʨʽʰʝʥʴ ʱʦʜʦ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʬʪʦʛʘʟʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ. 

ʋ ʩʝʨʝʜʦʚʠʱʽ SPSS ʢʦʨʝʣʷʮʽʡʥʠʡ ʘʥʘʣʽʟ ʚʠʢʦʥʫʻʪʴʩʷ ʟʘ ʜʦʧʦʤʦʛʦʶ 

ʢʦʤʘʥʜʠ: Analyze Ÿ Correlate Ÿ Bivariate. 

ɿ ʦʛʣʷʜʫ ʥʘ ʪʝ, ʱʦ ʚ ʜʦʩʣʽʜʞʝʥʥʽ ʚʠʢʦʨʠʩʪʘʥʦ ʧʦʨʷʜʢʦʚʽ ʰʢʘʣʠ ʦʮʽʥʶʚʘʥʥʷ, 

ʜʦʮʽʣʴʥʠʤ ʻ ʟʘʩʪʦʩʫʚʘʥʥʷ ʢʦʝʬʽʮʽʻʥʪʘ ʨʘʥʛʦʚʦʾ ʢʦʨʝʣʷʮʽʾ ʉʧʽʨʤʝʥʘ, ʷʢʠʡ ʜʦʟʚʦʣʷʻ 

ʢʦʨʝʢʪʥʦ ʦʮʽʥʠʪʠ ʱʽʣʴʥʽʩʪʴ ʽ ʥʘʧʨʷʤ ʟʚôʷʟʢʫ ʤʽʞ ʟʤʽʥʥʠʤʠ. 

ɯʥʪʝʨʧʨʝʪʘʮʽʷ ʢʦʝʬʽʮʽʻʥʪʽʚ ʢʦʨʝʣʷʮʽʾ ʤʦʞʝ ʟʜʽʡʩʥʶʚʘʪʠʩʷ ʪʘʢ: 

ï 0,00ï0,29 ï ʩʣʘʙʢʠʡ ʟʚôʷʟʦʢ; 

ï 0,30ï0,49 ï ʧʦʤʽʨʥʠʡ ʟʚôʷʟʦʢ; 

ï 0,50ï0,69 ï ʚʽʜʯʫʪʥʠʡ ʟʚôʷʟʦʢ; 

ï 0,70 ʽ ʚʠʱʝ ï ʪʽʩʥʠʡ ʟʚôʷʟʦʢ. 
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ʋ ʨʝʟʫʣʴʪʘʪʽ ʢʦʨʝʣʷʮʽʡʥʦʛʦ ʘʥʘʣʽʟʫ ʦʪʨʠʤʫʶʪʴ ʢʦʨʝʣʷʮʽʡʥʫ ʤʘʪʨʠʮʶ, ʷʢʘ 

ʚʽʜʦʙʨʘʞʘʻ ʩʠʣʫ ʟʚôʷʟʢʫ ʤʽʞ ʦʢʨʝʤʠʤʠ ʪʝʤʘʪʠʯʥʠʤʠ ʙʣʦʢʘʤʠ ʪʘ ʨʝʟʫʣʴʪʘʪʠʚʥʠʤ 

ʧʦʢʘʟʥʠʢʦʤ. ʎʝ ʜʦʟʚʦʣʷʻ ʚʩʪʘʥʦʚʠʪʠ, ʷʢʽ ʩʘʤʝ ʩʢʣʘʜʦʚʽ ʥʘʡʙʽʣʴʰʦʶ ʤʽʨʦʶ 

ʧʦʚôʷʟʘʥʽ ʽʟ ʟʘʛʘʣʴʥʦʶ ʛʦʪʦʚʥʽʩʪʶ ʢʦʤʧʘʥʽʡ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ, ʘ 

ʪʘʢʦʞ ʷʢʽ ʬʘʢʪʦʨʠ ʤʦʞʫʪʴ ʨʦʟʛʣʷʜʘʪʠʩʷ ʷʢ ʧʦʪʝʥʮʽʡʥʦ ʥʘʡʙʽʣʴʰ ʟʥʘʯʫʱʽ ʜʣʷ 

ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ɼʣʷ ʧʽʜʚʠʱʝʥʥʷ ʥʘʦʯʥʦʩʪʽ ʦʪʨʠʤʘʥʽ 

ʨʝʟʫʣʴʪʘʪʠ ʤʦʞʫʪʴ ʙʫʪʠ ʚʽʟʫʘʣʽʟʦʚʘʥʽ ʫ ʚʠʛʣʷʜʽ ʪʝʧʣʦʚʦʾ ʢʘʨʪʠ ʢʦʨʝʣʷʮʽʡʥʠʭ 

ʟʚôʷʟʢʽʚ (ʨʠʩ. ʇ.1), ʱʦ ʜʘʻ ʟʤʦʛʫ ʯʽʪʢʦ ʽʜʝʥʪʠʬʽʢʫʚʘʪʠ ʙʣʦʢʠ, ʷʢʽ ʥʘʡʙʽʣʴʰʦʶ ʤʽʨʦʶ 

ʧʦʚôʷʟʘʥʽ ʽʟ ʟʘʛʘʣʴʥʦʶ ʛʦʪʦʚʥʽʩʪʶ ʜʦ ʪʨʘʥʩʬʦʨʤʘʮʽʾ, ʘ ʪʘʢʦʞ ʚʠʟʥʘʯʠʪʠ ʬʘʢʪʦʨʠ, 

ʱʦ ʤʦʞʫʪʴ ʨʦʟʛʣʷʜʘʪʠʩʷ ʷʢ ʟʥʘʯʫʱʽ ʧʨʠ ʬʦʨʤʫʚʘʥʥʽ ʩʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

 

 

ʈʠʩʫʥʦʢ ʇ.1 ï ʊʝʧʣʦʚʘ ʢʘʨʪʘ ʢʦʨʝʣʷʮʽʡʥʠʭ ʟʚôʷʟʢʽʚ (ʜʞʝʨʝʣʦ: ʩʬʦʨʤʦʚʘʥʦ 

ʟʘʩʦʙʘʤʠ IBM SPSS Statistics ʥʘ ʦʩʥʦʚʽ ʨʝʟʫʣʴʪʘʪʽʚ ʘʥʢʝʪʫʚʘʥʥʷ) 

 


