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ʆʙ ʀʩʩʣʝʜʦʚʘʥʠʠ (ʄʝʪʦʜʦʣʦʛʠʷ) 
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 ʆʩʙʛʡʫʪʸ ʤʡ ʤʷʝʸʥ 

ʩʙʚʧʫʙʫʵ ʛ ʣʧʥʨʙʦʡʡ?  

 

ɼʧʫʧʛʴ ʤʡ ʪʧʫʩʬʝʦʡʣʡ 

ʧʪʫʙʛʙʫʵʪʸ ʛ ʣʧʥʨʙʦʡʡ? 

ʈʩʡʣʤʙʝʴʛʙʷʫ ʤʡ 

ʪʧʫʩʬʝʦʡʣʡ 

ʝʧʨʧʤʦʡʫʞʤʵʦʴʞ ʬʪʡʤʡʸ 

ʝʤʸ ʛʴʨʧʤʦʞʦʡʸ ʩʙʚʧʫʴ? 

ɾʪʤʡ ʌʝʧʛʤʞʫʛʧʩʞʦʦʧʪʫʵ ð 

ʶʫʧ ʫʧ, ʰʫʧ ʤʷʝʡ ʮʧʫʸʫ 

ʈʇʄʌʐɹʋʕ, ʩʙʚʧʫʙʸ ʛ 

ʣʧʥʨʙʦʡʡ, ʫʧ 

ɻʧʛʤʞʰʞʦʦʧʪʫʵ ð ʁ ʫʧ ʫʧ, ʰʫʧ 

ʤʷʝʡ ʜʧʫʧʛʴ ʇʋɽɹɻɹʋʕ  

ʪʛʧʞʢ ʣʧʥʨʙʦʡʡ. 

ʌʝʧʛʤʞʫʛʧʩʞʦ- 

ʦʧʪʫʵ 

ʉɾʀʌʄʕʋɹʋ ʄʧʸʤʵʦʧʪʫʵ 

ɻʧʛʤʞʰʞʦʦʧʪʫʵ 

ʊʨʘʥʩʬʦʨʤʘʮʠʷ ʧʦʚʝʜʝʥʠʷ ʣʶʜʝʡ ʥʘ ʨʘʙʦʪʝ 

ʊʫʙʝʡʸ 1 

ʊʫʙʝʡʸ 2 

ʊʫʙʝʡʸ 3 
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ʏʪʦ ʤʳ ʤʦʞʝʤ ʫʟʥʘʪʴ ʦ ʥʘʰʠʭ ʩʦʪʨʫʜʥʠʢʘʭ ʚ ʭʦʜʝ ʀʩʩʣʝʜʦʚʘʥʠʷ?  

ɺʦʚʣʝʯʝʥʥʦʩʪʴ ʠ ʋʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴ 

ʋʩʡ ʪʧʪʫʙʛʤʸʷʲʡʞ 

ɻʇɻʄɾʐɾʆʆʇʊʋʁ 

ʈʩʡʤʙʜʙʫʵ ʬʪʡʤʡʸ 

ʇʪʫʙʛʙʫʵʪʸ 

ɼʧʛʧʩʡʫʵ 

ʊʧʪʫʙʛʤʸʷʲʡʞ 

ʌɽʇɻʄɾʋɻʇʉɾʆʆʇʊʋʁ 

ʇʦʩʪʦʷʥʥʦ ʧʦʟʠʪʠʚʥʦ 

ʦʪʟʳʚʘʪʴʩʷ ʦ ʢʦʤʧʘʥʠʠ 

ʩʨʝʜʠ ʢʦʣʣʝʛ,  ʧʦʪʝʥ-

ʮʠʘʣʴʥʳʭ ʩʦʪʨʫʜʥʠʢʦʚ, 

ʟʥʘʢʦʤʳʭ, ʢʣʠʝʥʪʦʚ. 

ʀʩʧʳʪʳʚʘʪʴ ʩʠʣʴʥʦʝ 

ʞʝʣʘʥʠʝ ʙʳʪʴ ʯʘʩʪʴʶ 

ʢʦʤʧʘʥʠʠ. 

ʉʦʪʨʫʜʥʠʢʠ ʥʝʙʝʟʨʘʟʣʠʯʥʳ 

ʠ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʩʪʘʨʘʶʪʩʷ 

ʧʨʠʣʘʛʘʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ 

ʫʩʠʣʠʷ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ 

ʧʦʩʪʘʚʣʝʥʥʳʭ ʮʝʣʝʡ.  
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ʉʦʩʪʘʚʣʷʶʱʠʝ ʋʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ 

ʄʗɽʁ ʉɹɺʇʋɹ 

ɻʇʀʆɹɼʉɹɿ-

ɽɾʆʁɾ 

ʃʇʅʈɹʆʁʘ ɿʁʀʆʕ 

ɻʇɻʄɾʐɾʆʆʇʊʋʕ 

Áʋʩʣʦʚʠʷ ʈʘʙʦʪʳ 

Áɹʘʣʘʥʩ "ʈʘʙʦʪʘ/ ɾʠʟʥʴ" 

Áʉʦʜʝʨʞʘʥʠʝ ʈʘʙʦʪʳ 

Áʏʫʚʩʪʚʦ 
ɿʘʚʝʨʰʸʥʥʦʩʪʠ 

Áɸʚʪʦʥʦʤʥʦʩʪʴ 

Áʈʝʩʫʨʩʳ 

Áʇʨʦʮʝʩʩʳ 

Áɺʳʩʰʝʝ 
ʨʫʢʦʚʦʜʩʪʚʦ 

Áʃʠʥʝʡʥʳʡ 
ʄʝʥʝʜʞʤʝʥʪ 

Áʂʦʣʣʝʛʠ 

Áʃʶʜʠ ʂʘʢ 
ʎʝʥʥʦʩʪʴ 

Áɼʦʚʝʨʠʝ 

Áʋʧʨʘʚʣʝʥʠʝ 
ʕʬʬʝʢʪʠʚʥʦʩʪʴʶ 

Áɹʨʝʥʜ ʈʘʙʦʪʦʜʘʪʝʣʷ 

Áʈʝʧʫʪʘʮʠʷ ʂʦʤʧʘʥʠʠ 

Áʇʦʣʠʪʠʢʠ ʠ ʇʨʦʮʝʜʫʨʳ 

Áʉʪʘʙʠʣʴʥʦʩʪʴ 

Áʆʧʣʘʪʘ 
ʊʨʫʜʘ 

Áʃʴʛʦʪʳ ʠ 
ʂʦʤʧʝʥʩʘʮʠʠ 

Áʇʨʠʟʥʘʥʠʝ 

 

Áʈʘʟʚʠʪʠʝ 
ʂʘʨʴʝʨʳ  

Áʆʙʫʯʝʥʠʝ ʠ 
ʨʘʟʚʠʪʠʝ 

ɻʇʀʅʇɿ-

ʆʇʊʋʁ 

ʉʦʩʪʘʚʣʷʶʱʠʝ ɺʦʚʣʝʯʝʥʥʦʩʪʠ 

ʆʩʦʙʦʝ ʚʥʠʤʘʥʠʝ  ʤ  rʫʜʝʣʷʝʤ ʚ ʀʩʩʣʝʜʦʚʘʥʠʠ 22 ʬʘʢʪʦʨʘʤ ʋʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ, 

ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʚʣʠʷʪʴ ʥʘ ɺʦʚʣʝʯʝʥʥʦʩʪʴ ʩʦʪʨʫʜʥʠʢʦʚ ʠ ʨʫʢʦʚʦʜʠʪʝʣʝʡ. ʉ ʢʘʞʜʳʤ 

ʬʘʢʪʦʨʦʤ ʚ ʜʘʥʥʦʤ ʀʩʩʣʝʜʦʚʘʥʠʠ ʩʚʷʟʘʥʘ ʛʨʫʧʧʘ ʚʦʧʨʦʩʦʚ ʠʟ ʆʧʨʦʩʥʠʢʘ 

ʀʩʩʣʝʜʦʚʘʥʠʷ, ʚ ʪʦʤ ʯʠʩʣʝ ï ʢʣʶʯʝʚʦʡ ʚʦʧʨʦʩ, ʧʦ ʢʦʪʦʨʦʤʫ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ 

ʧʦʢʘʟʘʪʝʣʴ ʧʦ ʬʘʢʪʦʨʫ. ɺ ʨʘʟʜʝʣʝ 8 ʆʪʯʝʪʘ ʚʩʝ ʚʦʧʨʦʩʳ ʩʛʨʫʧʧʠʨʦʚʘʥʳ ʧʦ 

ʬʘʢʪʦʨʘʤ ʠ ʜʨʫʛʠʤ ʧʦʢʘʟʘʪʝʣʷʤ.  

ʏʪʦ ʤʳ ʤʦʞʝʤ ʫʟʥʘʪʴ ʦ ʥʘʰʠʭ ʩʦʪʨʫʜʥʠʢʘʭ ʚ ʭʦʜʝ ʀʩʩʣʝʜʦʚʘʥʠʷ?  

ʉʦʩʪʘʚʣʷʶʱʠʝ ʋʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ 

ɼʧʛʧʩʡʫʵ 

ʇʪʫʙʛʙʫʵʪʸ 

ʈʩʡʤʙʜʙʫʵ 

ʌʪʡʤʡʸ 
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ɺʩʝ ʢʦʤʧʘʥʠʠ ʧʦ ʫʨʦʚʥʶ ɺʦʚʣʝʯʝʥʥʦʩʪʠ ʤʦʛʫʪ ʙʳʪʴ 

ʨʘʟʜʝʣʝʥʳ ʥʘ 4 ʣʙʫʞʜʧʩʡʡ: 

30% 

0% 

65% 
45% 

100% 

ʀʧʦʙ  

ʉʙʠʩʬʱʞʦʡʸ 

ʀʧʦʙ 

ʆʞʬʛʞʩʞʦʦʧʪʫʡ 

ʀʧʦʙ  

ʖʭʭʞʣʫʡʛʦʧʪʫʡ 

ʆʙ ʬʩʧʛʦʞ ʪʩʞʝʦʞʜʧ TSR 

TSR: Total Shareholder Return ʚ ʧʨʦʮʝʥʪʘʭ: ʆʙʱʠʝ ʜʦʭʦʜ ʩʦʙʩʪʚʝʥʥʠʢʘ (ʨʦʩʪ ʮʝʥʳ ʘʢʮʠʠ + 

ʚʳʧʣʘʯʝʥʥʳʝ ʜʠʚʠʜʝʥʜʳ) ʜʝʣʝʥʥʦʝ ʥʘ ʮʝʥʫ ʘʢʮʠʠ ʧʨʝʜʳʜʫʱʝʛʦ ʧʝʨʠʦʜʘ. 

ɺʦʚʣʝʯʝʥʥʦʩʪʴ ʠ ʨʝʟʫʣʴʪʘʪʳ ʙʠʟʥʝʩʘ 

Á ɼʣʷ ʢʦʤʧʘʥʠʡ, ʢʦʪʦʨʳʝ ʥʘʭʦʜʷʪʩʷ ʚ ʀʇʆɾ ʖʍʍɾʃʋʁɻʆʇʊʋʁ, 

ʚʦʚʣʝʯʝʥʥʦʩʪʴ ʩʦʪʨʫʜʥʠʢʦʚ ʥʝʩʦʤʥʝʥʥʦ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʦʡ ʫʩʧʝʭʘ ʠ 

ʚʳʩʦʢʠʭ ʙʠʟʥʝʩ-ʨʝʟʫʣʴʪʘʪʦʚ. ʈʝʢʦʤʝʥʜʫʝʪʩʷ ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʪʴ ʫʩʠʣʠʷ 

ʥʘ ʩʦʭʨʘʥʝʥʠʠ ʠ ʧʦʜʜʝʨʞʘʥʠʠ ʜʦʩʪʠʛʥʫʪʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʚʦʚʣʝʯʝʥʥʦʩʪʠ 

ʠ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ.  

 

Á ʂʦʤʧʘʥʠʠ ʚ ʆɾʂʋʉɹʄʕʆʇʂ ʀʇʆɾ ʧʦʢʘʟʳʚʘʶʪ ʭʦʨʦʰʠʝ ʙʠʟʥʝʩ-

ʨʝʟʫʣʴʪʘʪʳ, ʢʦʪʦʨʳʝ ʤʦʞʥʦ ʫʣʫʯʰʠʪʴ ʫʤʝʣʦʡ ʨʘʙʦʪʦʡ ʩ HR-ʢʦʤʘʥʜʳ, 

ʚʥʝʜʨʝʥʠʝʤ ʥʦʚʳʭ, ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʭ ʧʦʣʠʪʠʢʠ ʠ ʧʨʘʢʪʠʢ, 

ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʠ ʨʝʘʣʠʟʘʮʠʠ HR-ʩʪʨʘʪʝʛʠʠ.   

 

Á ɺ ʀʇʆɾ ʆɾʌɻɾʉɾʆʆʇʊʋʁ ʢʦʤʧʘʥʠʷ ʫʞʝ ʤʦʞʝʪ ʨʘʙʦʪʘʪʴ ʩ ʫʙʳʪʢʘʤʠ. 

ʉʦʪʨʫʜʥʠʢʠ ʥʝʜʦʩʪʘʪʦʯʥʦ ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʚ ʫʩʧʝʰʥʦʡ ʨʘʙʦʪʝ 

ʢʦʤʧʘʥʠʠ, ʠ ʧʦʪʦʤʫ ʥʝʦʙʭʦʜʠʤʳ ʩʝʨʴʝʟʥʳʝ ʠʟʤʝʥʝʥʠʷ ʚ HR-ʧʨʘʢʪʠʢʘʭ, 

ʯʪʦʙʳ ʫʣʫʯʰʠʪʴ ʨʝʟʫʣʴʪʘʪʳ ʙʠʟʥʝʩʘ. 

 

Á ɺ ʢʦʤʧʘʥʠʷʭ, ʢʦʪʦʨʳʝ ʧʦʧʘʣʠ ʚ ʀʇʆʌ ʉɹʀʉʌʑɾʆʁʘ, ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ 

ɺʦʚʣʝʯʝʥʥʦʩʪʠ ʧʝʨʩʦʥʘʣʘ ʟʥʘʯʠʪʝʣʴʥʦ ʧʨʝʧʷʪʩʪʚʫʝʪ ʜʦʩʪʠʞʝʥʠʶ 

ʙʠʟʥʝʩ-ʮʝʣʝʡ. ʄʥʦʛʠʝ ʠʟ ʪʘʢʠʭ ʢʦʤʧʘʥʠʡ ʥʝʩʫʪ ʩʝʨʴʝʟʥʳʝ ʬʠʥʘʥʩʦʚʳʝ 

ʧʦʪʝʨʠ, ʩʦʙʩʪʚʝʥʥʠʢʠ ʥʝ ʧʦʣʫʯʘʶʪ ʜʠʚʠʜʝʥʜʦʚ. ʇʦʵʪʦʤʫ ʪʘʢʠʤ 

ʢʦʤʧʘʥʠʷʤ ʩʣʝʜʫʝʪ ʧʦʜʥʷʪʴ ʚʦʧʨʦʩ ʦ ʢʘʨʜʠʥʘʣʴʥʦʤ ʧʝʨʝʩʤʦʪʨʝ HR-

ʧʦʣʠʪʠʢ, ʧʨʘʢʪʠʢ ʠ ʧʨʦʮʝʜʫʨ. 

ʆʞʢʫʩʙʤʵʦʙʸ 

ʀʧʦʙ 
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ɻʴʪʧʣʙʸ 

ʉʞʠʬʤʵʫʙʫʡʛ-

ʦʧʪʫʵ 

ɺʩʞʦʝ 

ʉʙʚʧʫʧʝʙʫʞʤʸ 

ɽʧʛʞʩʡʞ ʣ 

ʄʡʝʞʩʙʥ 

ɻʴʪʧʣʙʸ 

ɻʧʛʤʞʰʞʦʦʧʪʫʵ 

ʌʪʫʧʢʰʡʛʴʞ 

ʚʡʠʦʞʪ-

ʩʞʠʬʤʵʫʙʫʴ 

= + ʌʪʫʧʢʰʡʛʧʞ 

ʉʙʠʛʡʫʡʞ 

ʇʨʠʚʣʝʯʝʥʠʝ 

ʩʦʪʨʫʜʥʠʢʦʚ, 

ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ 

ʜʦʩʪʠʞʝʥʠʷ ʙʠʟʥʝʩ-

ʮʝʣʝʡ. ʀʤʠʜʞ ʢʦʤʧʘʥʠʠ 

ʥʘ ʨʳʥʢʝ 

ʧʨʦʜʫʢʪʦʚ/ʫʩʣʫʛ 

ʩʦʛʣʘʩʫʝʪʩʷ ʩ ʠʤʠʜʞʝʤ 

ʥʘ ʨʳʥʢʝ ʪʘʣʘʥʪʦʚ. 

ʉʦʪʨʫʜʥʠʢʠ ʦʱʫʱʘʶʪ 

ʦʩʦʙʦʝ ʦʪʥʦʰʝʥʠʝ ʩʦ 

ʩʪʦʨʦʥʳ ʢʦʤʧʘʥʠʠ. 

ɺʳʩʰʝʝ ʨʫʢʦʚʦʜʩʪʚʦ 

ʢʦʤʧʘʥʠʠ ʚʜʦʭʥʦʚʣʷʝʪ 

ʩʚʦʠʤ ʚʠʜʝʥʠʝʤ 

ʙʫʜʫʱʝʛʦ. 

ʈʫʢʦʚʦʜʠʪʝʣʴ 

ʩʪʘʥʦʚʠʪʩʷ ʧʨʠʤʝʨʦʤ 

ʧʦʚʝʜʝʥʠʷ ʜʣʷ ʚʩʝʭ. 

ʂʦʤʘʥʜʘ ʪʦʧ-

ʤʝʥʝʜʞʝʨʦʚ 

ʵʬʬʝʢʪʠʚʥʘ.  

ʉʦʪʨʫʜʥʠʢʠ 

ʧʦʣʦʞʠʪʝʣʴʥʦ 

ʦʪʟʳʚʘʶʪʩʷ ʦ ʩʚʦʝʡ 

ʢʦʤʧʘʥʠʠ, 

ʜʝʤʦʥʩʪʨʠʨʫʶʪ 

ʣʦʷʣʴʥʦʩʪʴ ʠ 

ʜʦʙʨʦʚʦʣʴʥʦ ʧʨʠʣʘʛʘʶʪ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ 

ʫʩʠʣʠʷ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ 

ʚʳʩʦʢʠʭ ʨʝʟʫʣʴʪʘʪʦʚ 

 

 

 

 
ʎʧʩʧʱʡʞ 

ʩʙʚʧʫʧʝʙʫʞʤʡ 

ʝʞʥʧʦʪʫʩʡʩʬʷʫ: 

ʂʦʤʧʘʥʠʷ ʦʙʝʩʧʝʯʠʚʘʝʪ 

ʩʪʘʙʠʣʴʥʦʩʪʴ 

ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ 

ʚ ʢʦʣʠʯʝʩʪʚʝʥʥʦʤ ʠ 

ʢʘʯʝʩʪʚʝʥʥʦʤ 

ʠʟʤʝʨʝʥʠʷʭ. 

ʕʪʦ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ 

ʜʦʩʪʠʛʘʪʴ ʫʩʧʝʭʘ ʚ 

ʙʠʟʥʝʩʝ ʩʝʡʯʘʩ ʠ ʚ 

ʙʫʜʫʱʝʤ.  

 

ʉʦʪʨʫʜʥʠʢʠ ʟʥʘʶʪ 

ʙʠʟʥʝʩ-ʮʝʣʠ ʢʦʤʧʘʥʠʠ 

ʠ ʦʩʦʟʥʘʶʪ ʩʚʦʡ 

ʣʠʯʥʳʡ ʚʢʣʘʜ ʚ ʦʙʱʝʝ 

ʨʘʟʚʠʪʠʝ ʢʦʤʧʘʥʠʠ. 

ʃʶʜʠ ʤʦʪʠʚʠʨʦʚʘʥʳ 

ʜʦʩʪʠʛʘʪʴ  ʙʦʣʴʰʝʛʦ 

ʙʣʘʛʦʜʘʨʷ ʨʘʟʣʠʯʥʳʤ 

ʠʥʩʪʨʫʤʝʥʪʘʤ, 

ʧʨʠʤʝʥʷʝʤʳʤ ʚ 

ʢʦʤʧʘʥʠʠ. 

ʏʪʦ ʤʳ ʤʦʞʝʤ ʜʦʧʦʣʥʠʪʝʣʴʥʦ ʧʦʯʝʨʧʥʫʪʴ ʠʟ ʀʩʩʣʝʜʦʚʘʥʠʷ?  

HR-ʀʥʜʝʢʩʳ 

+ + + 
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ʈʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʚʳʙʦʨʢʝ  

 

ʉʙʠʥʞʩ ʣʧʥʨʙʦʡʡ (h ʞʤ.) 
ʉʞʣʧʥʞʦʝʧʛʙʦʴʢ ʩʙʠʥʞʩ 

ʛʴʚʧʩʣʡ, % 

ʅʡʦʡʥʙʤʵʦʧʞ ʣʧʤʡʰʞʪʫʛʧ 

ʧʫʛʞʫʧʛ, % 

50-100 100% 50 ʩʞʪʨʧʦʝʞʦʫʧʛ 

100-250 60% 40% 

250-1000 50% 30% 

1000-5000 40% 25% 

5000+ 25% 20% 

Å ʀʥʬʦʨʤʘʮʠʷ ʚ ʪʘʙʣʠʮʝ ʧʦʢʘʟʳʚʘʝʪ 

ʨʝʢʦʤʝʥʜʫʝʤʳʡ ʠ ʤʠʥʠʤʘʣʴʥʳʡ ʨʘʟʤʝʨ ʚʳʙʦʨʢʠ, 

ʢʦʪʦʨʘʷ ʥʝʦʙʭʦʜʠʤʘ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ 

ʀʩʩʣʝʜʦʚʘʥʠʷ ʥʘ ʫʨʦʚʥʝ ʢʦʤʧʘʥʠʠ.  

 

Å ʅʘ ʬʫʥʢʮʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ ʠ ʜʣʷ ʦʪʜʝʣʴʥʳʭ 

ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʪʘʢʠʝ ʞʝ 

ʨʝʢʦʤʝʥʜʘʮʠʠ, ʥʦ ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʦʥʠ ï ʥʝ 

ʞʝʩʪʢʠʝ. ʊʘʢ, ʨʘʩʯʝʪ ʚʩʝʭ ʧʦʢʘʟʘʪʝʣʝʡ ʠ ʬʘʢʪʦʨʦʚ 

ʜʣʷ ʧʦʜʨʘʟʜʝʣʝʥʠʷ/ʬʫʥʢʮʠʠ ʠʣʠ ʣʶʙʦʡ ʜʨʫʛʦʡ 

ʚʳʙʨʘʥʥʦʡ ʛʨʫʧʧʳ ʧʨʦʠʟʚʦʜʠʪʩʷ, ʝʩʣʠ ʚ ʛʨʫʧʧʝ 

ʥʘʩʯʠʪʳʚʘʝʪʩʷ 5 ʠ ʙʦʣʝʝ ʨʝʩʧʦʥʜʝʥʪʦʚ. ʕʪʦ 

ʢʦʣʠʯʝʩʪʚʦ ʤʦʞʝʪ ʥʝ ʩʦʚʧʘʜʘʪʴ ʩ ʨʝʢʦʤʝʥʜʘʮʠʝʡ 

ʧʦ ʚʳʙʦʨʢʝ ʚ ʜʘʥʥʦʡ ʛʨʫʧʧʝ, ʥʦ ʨʝʟʫʣʴʪʘʪʳ ʚʩʝ 

ʨʘʚʥʦ ʩʯʠʪʘʶʪʩʷ ʜʦʩʪʦʚʝʨʥʳʤʠ. 

 

Å ɼʣʷ ʢʘʞʜʦʡ ʢʦʤʧʘʥʠʠ ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʠʥʜʠʚʠʜʫʘʣʴʥʳʡ ʨʘʟʤʝʨ ʚʳʙʦʨʢʠ. 

ʂʨʘʩʥʦʡ ʧʫʥʢʪʠʨʥʦʡ ʣʠʥʠʝʡ ʧʦʢʘʟʘʥ ʧʨʠʤʝʨ ʦʧʨʝʜʝʣʝʥʠʷ ʨʘʟʤʝʨʦʚ ʤʠʥʠʤʘʣʴʥʦʡ ʠ ʨʝʢʦʤʝʥʜʫʝʤʦʡ ʚʳʙʦʨʢʠ ʜʣʷ 

ʢʦʤʧʘʥʠʠ ʩ ʯʠʩʣʝʥʥʦʩʪʴʶ ʧʝʨʩʦʥʘʣʘ  ʦʪ 1000 ʜʦ 5000 ʯʝʣʦʚʝʢ. 
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ʆʩʥʦʚʥʳʝ ʨʝʟʫʣʴʪʘʪʳ 

2 
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ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʨʝʩʧʦʥʜʝʥʪʦʚ 

2.1 
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ʆʩʥʦʚʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚ ʂʦʤʧʘʥʠʠ 

ʕʪʦʪ ʆʪʯʝʪ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʨʝʟʫʣʴʪʘʪʘʭ ʦʪʚʝʪʦʚ ʩʦʪʨʫʜʥʠʢʦʚ ʠ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʂʦʤʧʘʥʠʠ ɸɺʉ ʥʘ ʚʦʧʨʦʩʳ ʀʩʩʣʝʜʦʚʘʥʠʷ ʚʦʚʣʝʯʝʥʥʦʩʪʠ, 

ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʠ ʣʦʷʣʴʥʦʩʪʠ, ʧʨʦʚʝʜʝʥʥʦʛʦ ʚ ʩʝʥʪʷʙʨʝ 2016 ʛʦʜʘ.  

ʆʧʨʦʩʥʠʢ ʀʩʩʣʝʜʦʚʘʥʠʷ ʧʦʜʛʦʪʦʚʣʝʥ ʢʦʥʩʫʣʴʪʘʥʪʘʤʠ HR CENTER (ʛ. ʂʠʝʚ, ʋʢʨʘʠʥʘ) ʩʧʝʮʠʘʣʴʥʦ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʚʦʚʣʝʯʝʥʥʦʩʪʠ ʚ 

ʋʢʨʘʠʥʝ ʠ ʨʷʜʝ ʜʨʫʛʠʭ ʩʪʨʘʥ (ʈʦʩʩʠʷ, ɹʝʣʘʨʫʩʴ, ʄʦʣʜʦʚʘ, ʂʘʟʘʭʩʪʘʥ) ʩ ʫʯʝʪʦʤ ʧʨʝʜʣʦʞʝʥʠʡ HR-ʧʨʦʬʝʩʩʠʦʥʘʣʦʚ, ʩʦʙʨʘʥʥʳʭ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʡ ʢʦʤʘʥʜʦʡ ʟʘ 

ʙʦʣʝʝ ʯʝʤ 7 ʣʝʪ ʧʨʦʚʝʜʝʥʠʷ ʧʦʜʦʙʥʳʭ ʧʨʦʝʢʪʦʚ ʚ ʋʢʨʘʠʥʝ. ʆʙʥʦʚʣʝʥʥʘʷ ʤʝʪʦʜʦʣʦʛʠʷ  ʫʯʠʪʳʚʘʝʪ ʚʝʩʴ ʦʧʳʪ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʡ ʢʦʤʘʥʜʳ, ʧʦʣʫʯʝʥʥʳʡ ʚ 

ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʩ ʙʦʣʝʝ ʯʝʤ 270 ʢʦʤʧʘʥʠʷʤʠ.  

 

ʅʞʫʧʝʧʤʧʜʡʸ 

ʈʝʟʫʣʴʪʘʪʳ ʀʩʩʣʝʜʦʚʘʥʠʷ ʙʘʟʠʨʫʶʪʩʷ ʥʘ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʦʧʨʦʩʥʠʢʘ çɺʦʚʣʝʯʝʥʥʦʩʪʴ ʩʦʪʨʫʜʥʠʢʦʚè. ʄʥʦʛʦʯʠʩʣʝʥʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʚʦʚʣʝʯʝʥʥʳʝ 

ʩʦʪʨʫʜʥʠʢʠ ʠ ʨʫʢʦʚʦʜʠʪʝʣʠ ʩʧʦʩʦʙʥʳ ʦʢʘʟʳʚʘʪʴ ʧʦʟʠʪʠʚʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʬʠʥʘʥʩʦʚʫʶ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ ʙʠʟʥʝʩʘ, ʘ ʪʘʢʞʝ ʧʦʤʦʛʘʶʪ ʩʦʟʜʘʚʘʪʴ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʡ 

ʠʤʠʜʞ ʨʘʙʦʪʦʜʘʪʝʣʷ: ʧʦʟʠʪʠʚʥʦ ʦʪʟʳʚʘʶʪʩʷ ʦ ʩʚʦʝʡ ʢʦʤʧʘʥʠʠ ʢʘʢ ʦ ʨʘʙʦʪʦʜʘʪʝʣʝ, ʣʦʷʣʴʥʳ (ʦʩʪʘʶʪʩʷ ʨʘʙʦʪʘʪʴ ʚ ʢʦʤʧʘʥʠʠ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʝ ʚʨʝʤʷ), ʠ ʧʦ 

ʩʦʙʩʪʚʝʥʥʦʡ ʠʥʠʮʠʘʪʠʚʝ ʧʨʠʣʘʛʘʶʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʫʩʠʣʠʷ ʜʣʷ ʫʩʧʝʭʘ ʢʦʤʧʘʥʠʠ. 

 

ʇʚ ʡʪʪʤʞʝʧʛʙʦʡʡ ʛ ʃʧʥʨʙʦʡʡ ɹɻʊ 

ʀʩʩʣʝʜʦʚʘʥʠʝ 2016 ʛʦʜʘ ʙʳʣʦ ʦʨʛʘʥʠʟʦʚʘʥʦ ʧʨʠ ʧʦʤʦʱʠ ʙʫʤʘʞʥʳʭ ʦʧʨʦʩʥʠʢʦʚ ʠ ʚ ʨʝʞʠʤʝ online (ʥʘ ʨʫʩʩʢʦʤ ̫ ʟʳʢʝ).  

ɺ ʀʩʩʣʝʜʦʚʘʥʠʠ, ʧʨʦʚʝʜʝʥʥʦʤ ʚ ʂʦʤʧʘʥʠʠ ʚ ʩʝʥʪʷʙʨʝ 2016 ʛʦʜʘ, ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ 855 ʨʝʩʧʦʥʜʝʥʪʦʚ (203 ʨʝʩʧʦʥʜʝʥʪʘ ʟʘʧʦʣʥʠʣʠ ʦʧʨʦʩʥʠʢʠ online  ʠ 652 ʟʘʧʦʣʥʠʣʠ 

ʦʧʨʦʩʥʠʢʠ ʥʘ ʙʫʤʘʛʝ). ʇʦʩʣʝ ʧʨʦʚʝʨʢʠ ʠ ʘʥʘʣʠʟʘ ʚʩʝʭ ʘʥʢʝʪ, ʢʦʥʩʫʣʴʪʘʥʪʳ ʧʨʠʛʦʜʥʳʤʠ ʩʯʠʪʘʶʪ 833 ʧʨʩʧʪʦʡʣʙ.. 

ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ, ʢʦʪʦʨʳʤʠ ʨʘʩʧʦʣʘʛʘʶʪ ʢʦʥʩʫʣʴʪʘʥʪʳ, ʥʘ ʤʦʤʝʥʪ ʥʘʯʘʣʘ ʦʧʨʦʩʘ ʤʥʝʥʠʡ ʚ ʂʦʤʧʘʥʠʠ ʨʘʙʦʪʘʣʦ 2200 ʯʝʣʦʚʝʢ.  

ʊʘʢʠʤ  ʦʙʨʘʟʦʤ, ʚʳʙʦʨʢʘ ʀʩʩʣʝʜʦʚʘʥʠʷ ʜʦʩʪʠʛʘʝʪ 37,9%.  
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ʇʨʩʧʪʦʡʣ ʁʪʪʤʞʝʧʛʙʦʡʸ 

ʥʧʟʦʧ ʚʴʤʧ ʠʙʨʧʤʦʡʫʵ  

ʛ ʚʬʥʙʟʦʧʥ ʛʡʝʞ ʡʤʡ  

 ʛ ʩʞʟʡʥʞ Online  

ʦʙ  ʩʬʪʪʣʧʥ  ʸʠʴʣʞ. 

 ʃ ʬʰʙʪʫʡʷ ʛ ʧʨʩʧʪʞ ʚʴʤʡ  

ʨʩʡʜʤʙʱʞʦʴ ʛʪʞ  

cʧʫʩʬʝʦʡʣʡ ʡ ʩʬʣʧʛʧʝʡʫʞʤʡ 

 ʃʧʥʨʙʦʡʡ 

ʆʩʥʦʚʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʦʧʨʦʩʘ ʤʥʝʥʠʡ. 

ɺʳʙʦʨʢʘ (ʦʙʱʝʝ ʢʦʣʠʯʝʩʪʚʦ ʨʝʩʧʦʥʜʝʥʪʦʚ)  

ʇʚʲʞʞ ʣʧʤʡʰʞʪʫʛʧ 

ʪʧʫʩʬʝʦʡʣʧʛ 2200 ʯʝʣʦʚʝʢ 

37,9% 
ɽʧʪʫʡʜʦʬʫʙ 

ʛʴʚʧʩʣʙ 

ɿʘʧʦʣʥʠʣʠ ʦʥʣʘʡʥ ʦʧʨʦʩʥʠʢ 

 

628 ʯʝʣ. 

205 ʯʝʣ. 

ʄʠʥʠʤʘʣʴʥʦ ʜʦʧʫʩʪʠʤʘʷ ʚʳʙʦʨʢʘ ʜʣʷ ʦʨʛʘʥʠʟʘʮʠʠ 

ʪʘʢʦʛʦ ʨʘʟʤʝʨʘ, ʢʘʢ ɸɺʉ, ʧʨʠ ʢʦʪʦʨʦʡ ʩʯʠʪʘʝʪʩʷ, ʯʪʦ 

ʀʩʩʣʝʜʦʚʘʥʠʝ ʚ ʢʦʤʧʘʥʠʠ ʩʦʩʪʦʷʣʦʩʴ ï 25%. ɸ 

ʨʝʢʦʤʝʥʜʫʝʤʳʡ ʨʘʟʤʝʨ ʚʳʙʦʨʢʠ, ʧʨʠ ʢʦʪʦʨʦʤ 

ʀʩʩʣʝʜʦʚʘʥʠʝ ʩʯʠʪʘʝʪʩʷ ʫʩʧʝʰʥʳʤ ï 40%. 

 

ʇʦʩʢʦʣʴʢʫ, ʚʳʙʦʨʢʘ ʚ ʂʦʤʧʘʥʠʠ ɸɺʉ ʧʨʘʢʪʠʯʝʩʢʠ 

ʜʦʩʪʠʛʣʘ ʨʝʢʦʤʝʥʜʫʝʤʦʛʦ ʨʘʟʤʝʨʘ, ʠʩʩʣʝʜʦʚʘʥʠʝ 

ʩʯʠʪʘʝʪʩʷ ʩʦʩʪʦʷʚʰʠʤʩʷ ʫʩʧʝʰʥʦ. 

ɿʘʧʦʣʥʠʣʠ ʙʫʤʘʞʥʳʡ ʦʧʨʦʩʥʠʢ 

75% 

25% 

ʀʙʨʧʤʦʡʤʡ ʧʨʩʧʪʦʡʣ 833 ʯʝʣʦʚʝʢʘ 
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ʃʛʙʤʡʭʡʣʙʯʡʧʦʦʴʢ ʬʩʧʛʞʦʵ/ʩʧʤʵ 
ʃʧʤʡʰʞʪʫʛʧ 

ʩʞʪʨʧʦʝʞʦʫʧʛ 
ɽʧʤʸ, %% 

ʈʫʢʦʚʦʜʠʪʝʣʴ ʧʦʜʨʘʟʜʝʣʝʥʠʷ 

(ʜʝʧʘʨʪʘʤʝʥʪʘ/ʦʪʜʝʣʘ) 
236 28% 

ʉʧʝʮʠʘʣʠʩʪ 483 58% 

ʅʝ ʧʨʝʜʦʩʪʘʚʠʣʠ ʠʥʬʦʨʤʘʮʠʶ 

 
114 14% 

ɻʪʞʜʧ: 833 100% 

ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʨʝʩʧʦʥʜʝʥʪʦʚ  

ʧʦ ʫʨʦʚʥʶ ʜʦʣʞʥʦʩʪʠ 

ʂʨʘʩʥʦʡ ʧʫʥʢʪʠʨʥʦʡ ʣʠʥʠʝʡ ʚ ʵʪʦʡ ʠ ʩʣʝʜʫʶʱʠʭ  ʪʘʙʣʠʮʘʭ ʦʙʦʟʥʘʯʝʥʘ ʥʘʠʙʦʣʴʰʘʷ ʛʨʫʧʧʘ  

ʨʝʩʧʦʥʜʝʥʪʦʚ. 

58%

14%

28%

ʈʫʢʦʚʦʜʠʪʝʣʴ ʧʦʜʨʘʟʜʝʣʝʥʠʷ (ʜʝʧʘʨʪʘʤʝʥʪʘ/ʦʪʜʝʣʘ)

ʉʧʝʮʠʘʣʠʩʪ

ʅʝ ʧʨʝʜʦʩʪʘʚʠʣʠ ʠʥʬʦʨʤʘʮʠʶ
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ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʨʝʩʧʦʥʜʝʥʪʦʚ  

ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʂʦʤʧʘʥʠʠ 

ʈʧʝʩʙʠʝʞʤʞʦʡʞ 
ʃʧʤʡʰʞʪʫʛʧ 

ʩʞʪʨʧʦʝʞʦʫʧʛ 
ɽʧʤʸ, %% 

ɼʝʧʘʨʪʘʤʝʥʪ ʧʝʨʩʦʥʘʣʘ 36 4% 

ʌʠʥʘʥʩʦʚʳʡ ʜʝʧʘʨʪʘʤʝʥʪ 3 0% 

ʀʊ ʜʝʧʘʨʪʘʤʝʥʪ 28 3% 

ʆʧʝʨʘʮʠʦʥʥʳʡ ʜʝʧʘʨʪʘʤʝʥʪ 220 26% 

ʖʨʠʜʠʯʝʩʢʠʡ ʜʝʧʘʨʪʘʤʝʥʪ 0 0% 

ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʳʡ ʜʝʧʘʨʪʘʤʝʥʪ 108 13% 

ɼʝʧʘʨʪʘʤʝʥʪ ʤʘʨʢʝʪʠʥʛʘ 30 4% 

ɼʝʧʘʨʪʘʤʝʥʪ ʧʨʦʜʘʞ 219 26% 

ʅʝ ʧʨʝʜʦʩʪʘʚʠʣʠ ʦʪʚʝʪ 

 
189 23% 

ɻʪʞʜʧ 833 100% 

ɹʦʣʝʝ ʥʘʩʳʱʝʥʥʳʤ ʮʚʝʪʦʤ ʚ ʪʘʙʣʠʮʝ ʦʙʦʟʥʘʯʝʥʳ ʧʦʜʨʘʟʜʝʣʝʥʠʷ, ʚ ʢʦʪʦʨʳʭ ʦʢʘʟʘʣʦʩʴ 

ʩʣʠʰʢʦʤ ʤʘʣʦ ʨʝʩʧʦʥʜʝʥʪʦʚ. ʈʝʟʫʣʴʪʘʪʳ ʀʩʩʣʝʜʦʚʘʥʠʷ ʧʦ ʪʘʢʠʤ ʛʨʫʧʧʘʤ ʥʝ ʤʦʛʫʪ 

ʙʳʪʴ ʨʘʩʩʯʠʪʘʥʳ.  

0%3%

26%

0%

13%

26%

23%

4%

4%

ɼʝʧʘʨʪʘʤʝʥʪ ʧʝʨʩʦʥʘʣʘʌʠʥʘʥʩʦʚʳʡ ʜʝʧʘʨʪʘʤʝʥʪ
ʀʊ ʜʝʧʘʨʪʘʤʝʥʪ ʆʧʝʨʘʮʠʦʥʥʳʡ ʜʝʧʘʨʪʘʤʝʥʪ
ʖʨʠʜʠʯʝʩʢʠʡ ʜʝʧʘʨʪʘʤʝʥʪɸʜʤʠʥʠʩʪʨʘʪʠʚʥʳʡ ʜʝʧʘʨʪʘʤʝʥʪ
ɼʝʧʘʨʪʘʤʝʥʪ ʤʘʨʢʝʪʠʥʛʘɼʝʧʘʨʪʘʤʝʥʪ ʧʨʦʜʘʞ
ʅʝ ʧʨʝʜʦʩʪʘʚʠʣʠ ʦʪʚʝʪ
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ʊʩʧʣ ʩʙʚʧʫʴ ʛ ʃʧʥʨʙʦʡʡ 
ʃʧʤʡʰʞʦʪʫʛʧ 

ʩʞʪʨʧʦʝʞʦʫʧʛ 
ɽʧʤʸ, %% 

ʄʝʥʝʝ ʪʨʝʭ ʤʝʩʷʮʝʚ 160 19% 

ʆʪ 3 ʤʝʩʷʮʝʚ ʜʦ 1 ʛʦʜʘ 190 23% 

1 - 2 ʛʦʜʘ 142 17% 

2 - 3 ʛʦʜʘ 83 10% 

3 - 5 ʣʝʪ 106 13% 

5 - 10 ʣʝʪ 65 8% 

10 ʣʝʪ ʠ ʙʦʣʴʰʝ 9 1% 

ʅʝ ʧʨʝʜʦʩʪʘʚʠʣʠ ʦʪʚʝʪ 78 9% 

ɻʪʞʜʧ 833 100% 

ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʨʝʩʧʦʥʜʝʥʪʦʚ  

ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʨʦʢʘ ʨʘʙʦʪʳ ʚ ʂʦʤʧʘʥʠʠ 

23%

17%

10%

13%

8%

9%

19%1%

ʄʝʥʝʝ ʪʨʝʭ ʤʝʩʷʮʝʚʆʪ 3 ʤʝʩʷʮʝʚ ʜʦ 1 ʛʦʜʘ1 - 2 ʛʦʜʘ

2 - 3 ʛʦʜʘ 3 - 5 ʣʝʪ 5 - 10 ʣʝʪ

10 ʣʝʪ ʠ ʙʦʣʴʰʝʅʝ ʧʨʝʜʦʩʪʘʚʠʣʠ ʦʪʚʝʪʉʝʢʪʦʨ 9
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ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʨʝʩʧʦʥʜʝʥʪʦʚ  

ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʚʦʟʨʘʩʪʘ 

ʈʧʝʩʙʠʝʞʤʞʦʡʞ 
ʃʧʤʡʰʞʪʫʛʧ 

ʩʞʪʨʧʦʝʞʦʫʧʛ 
ɽʧʤʸ, %% 

ʄʦʣʦʞʝ 25 ʣʝʪ 174 21% 

25 ʣʝʪ - 29 ʣʝʪ 240 29% 

30 ʣʝʪ - 34 ʛʦʜʘ 147 18% 

35 ʣʝʪ - 44 ʛʦʜʘ 121 15% 

45 ʣʝʪ - 54 ʛʦʜʘ 42 5% 

55 ʣʝʪ ʠ ʩʪʘʨʰʝ 10 1% 

ʅʝ ʧʨʝʜʦʩʪʘʚʠʣʠ ʦʪʚʝʪ 

 
99 12% 

ɻʪʞʜʧ 833 100% 

29%

18%

15%

5%

1%
21%

12%

ʄʦʣʦʞʝ 25 ʣʝʪ 25 ʣʝʪ - 29 ʣʝʪ

30 ʣʝʪ - 34 ʛʦʜʘ35 ʣʝʪ - 44 ʛʦʜʘ
45 ʣʝʪ - 54 ʛʦʜʘ  55 ʣʝʪ ʠ ʩʪʘʨʰʝ

ʅʝ ʧʨʝʜʦʩʪʘʚʠʣʠ ʦʪʚʝʪ
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ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʨʝʩʧʦʥʜʝʥʪʦʚ  

ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʧʦʣʘ  

ʈʧʝʩʙʠʝʞʤʞʦʡʞ 
ʃʧʤʡʰʞʪʫʛʧ 

ʩʞʪʨʧʦʝʞʦʫʧʛ 
ɽʧʤʸ, %% 

ɾʝʥʩʢʠʡ 238 29% 

ʄʫʞʩʢʦʡ 505 61% 

ʅʝ ʧʨʝʜʦʩʪʘʚʠʣʠ ʦʪʚʝʪ 90 11% 

ɻʪʞʜʧ 833 100% 

61%

11%

29%

ʄʫʞʩʢʦʡ ɾʝʥʩʢʠʡ ʅʝ ʧʨʝʜʦʩʪʘʚʠʣʠ ʦʪʚʝʪ
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ʈʝʟʫʣʴʪʘʪʳ ʦʧʨʦʩʘ ʤʥʝʥʠʡ 
2.2 
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ʆʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʂʦʤʧʘʥʠʠ: 

ɺʦʚʣʝʯʝʥʥʦʩʪʴ, ʋʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴ, ʃʦʷʣʴʥʦʩʪʴ 

ʆʙʱʠʡ ʫʨʦʚʝʥʴ ɺʦʚʣʝʯʝʥʥʦʩʪʠ ʚ ʂʦʤʧʘʥʠʠ ʜʦʩʪʠʛʘʝʪ 46%. ʕʪʦʪ ʨʝʟʫʣʴʪʘʪ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʥʘ ʤʦʤʝʥʪ ʧʨʦʚʝʜʝʥʠʷ ʦʧʨʦʩʘ ʤʥʝʥʠʡ ʚ ʩʝʥʪʷʙʨʝ 2016 ʛʦʜʘ ʚ ʂʦʤʧʘʥʠʠ 

ʨʘʙʦʪʘʝʪ 46% ʩʦʪʨʫʜʥʠʢʦʚ ʠ ʨʫʢʦʚʦʜʠʪʝʣʝʡ, ʢʦʪʦʨʳʝ ʠʩʢʨʝʥʥʝ ʫʚʣʝʯʝʥʳ ʩʚʦʝʡ ʨʘʙʦʪʦʡ, ʤʦʪʠʚʠʨʦʚʘʥʳ ʨʘʙʦʪʘʪʴ ʙʦʣʴʰʝ ʠ ʣʫʯʰʝ, ʜʦʙʨʦʚʦʣʴʥʦ ʧʨʠʣʘʛʘʶʪ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʫʩʠʣʠʷ, ʚʳʧʦʣʥʷʷ ʩʚʦʶ ʨʘʙʦʪʫ. 

ʋʨʦʚʝʥʴ ʋʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʚ ʂʦʤʧʘʥʠʠ ʜʦʩʪʠʛʘʝʪ 48%. ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʚ ʂʦʤʧʘʥʠʠ ʨʘʙʦʪʘʝʪ ʦʢʦʣʦ 48% ʩʦʪʨʫʜʥʠʢʦʚ ʠ ʨʫʢʦʚʦʜʠʪʝʣʝʡ, ʢʦʪʦʨʳʝ ʚ ʮʝʣʦʤ 

ʫʜʦʚʣʝʪʚʦʨʝʥʳ ʩʚʦʝʡ ʂʦʤʧʘʥʠʝʡ ʠ ʫʩʣʦʚʠʷʤʠ, ʩʦʟʜʘʥʥʳʤʠ ʜʣʷ ʥʠʭ.  

ʇʦʢʘʟʘʪʝʣʴ ʃʦʷʣʴʥʦʩʪʠ ʧʦ ʂʦʤʧʘʥʠʠ  ʚ ʮʝʣʦʤ ï ʥʘ ʫʨʦʚʥʝ 45%. ʕʪʦʪ ʨʝʟʫʣʴʪʘʪ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʜʣʷ 45% ʚʩʝʭ ʨʘʙʦʪʘʶʱʠʭ ʚ ʂʦʤʧʘʥʠʠ ʧʦʪʨʝʙʫʶʪʩʷ 

ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʩʝʨʴʝʟʥʳʝ ʧʨʠʯʠʥʳ, ʢʦʪʦʨʳʝ ʤʦʛʣʠ ʙ rʧʦʜʪʦʣʢʥʫʪʴ ɻ ʪʠʭ ʣʶʜʝʡ ʥʘ ʧʦʠʩʢʠ ʥʦʚʦʡ ʨʘʙʦʪʳ ʚ ʜʨʫʛʦʡ ʢʦʤʧʘʥʠʠ.  

46%

53% 53% 53%

45%
48%

0%

20%

40%

60%

80%

100%

ɺʦʚʣʝʯʝʥʥʦʩʪʴ ʋʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴ ʃʦʷʣʴʥʦʩʪʴ

ɸɺʉ, 2016 ʉʨʝʜʥʠʡ ʨʝʟʫʣʴʪʘʪ ʚʩʝʭ ʢʦʤʧʘʥʠʡ, 2015

ɸɺʉ, 2016, ʯʠʩʣʦ ʨʝʩʧʦʥʜʝʥʪʦʚ 833 

ɺʩʝ  ʢʦʤʧʘʥʠʠ-ʫʯʘʩʪʥʠʮʳ, 2015,  

ʯʠʩʣʦ ʨʝʩʧʦʥʜʝʥʪʦʚ 
1951 



21 

ʉʚʷʟʴ ɺʦʚʣʝʯʝʥʥʦʩʪʠ ʠ ʨʝʟʫʣʴʪʘʪʦʚ ʙʠʟʥʝʩʘ. 

ɿʦʥʳ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʫʨʦʚʥʷ ɺʦʚʣʝʯʝʥʥʦʩʪʠ  

TSR: Total Shareholder Return ʚ ʧʨʦʮʝʥʪʘʭ: ʆʙʱʠʝ ʜʦʭʦʜ ʩʦʙʩʪʚʝʥʥʠʢʘ (ʨʦʩʪ ʮʝʥʳ ʘʢʮʠʠ + ʚʳʧʣʘʯʝʥʥʳʝ ʜʠʚʠʜʝʥʜʳ) 

ʜʝʣʝʥʥʦʝ ʥʘ ʮʝʥʫ ʘʢʮʠʠ ʧʨʝʜʳʜʫʱʝʛʦ ʧʝʨʠʦʜʘ. 

ʆʙ ʬʩʧʛʦʞ ʪʩʞʝʦʞʜʧ 

TSR* 

ʀʧʦʙ 

ʖʭʭʞʣʫʡʛʦʧʪʫʡ 

ʆʞʢʫʩʙʤʵʦʙʸ 

ʀʧʦʙ 
ʀʧʦʙ 

ʆʞʬʛʞʩʞʦʦʧʪʫʡ 

ʀʧʦʙ 

ʉʙʠʩʬʱʞʦʡʸ 

0% 

30% 

45% 

65% 

100% 

ʇʦ ʫʨʦʚʥʶ ɺʦʚʣʝʯʝʥʥʦʩʪʠ ʂʦʤʧʘʥʠʷ ʧʦʧʘʜʘʝʪ ʚ ʪ.ʥ. 

ʆʞʢʫʩʙʤʵʦʬʷ ʀʧʦʬ (ʨʝʟʫʣʴʪʘʪʳ ʢʦʤʧʘʥʠʡ ʧʦ ʫʨʦʚʥʶ 

ɺʦʚʣʝʯʝʥʥʦʩʪʠ ʚ ʵʪʦʡ ʟʦʥʝ - ʦʪ 45% ʜʦ 65%). ɼʘʥʥʘʷ ʟʦʥʘ 

ʭʘʨʘʢʪʝʨʥʘ ʪʝʤ, ʯʪʦ ʢʦʤʧʘʥʠʠ, ʦʢʘʟʘʚʰʠʝʩʷ ʚ ʥʝʡ, ʢʘʢ 

ʧʨʘʚʠʣʦ, ʧʦʢʘʟʳʚʘʶʪ ʭʦʨʦʰʠʝ ʨʝʟʫʣʴʪʘʪʳ.  

 

ɺ ʪʦʞʝ ʚʨʝʤʷ, ʵʪʠ ʨʝʟʫʣʴʪʘʪʳ ʤʦʞʥʦ ʫʣʫʯʰʠʪʴ ʧʨʠ 

ʧʦʤʦʱʠ ʵʬʬʝʢʪʠʚʥʳʭ HR-ʠʥʩʪʨʫʤʝʥʪʦʚ, ʚʥʝʜʨʝʥʠʷ 

ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʭ ʧʦʣʠʪʠʢ ʠ ʧʨʘʢʪʠʢ ʧʦ ʨʘʙʦʪʝ ʩ 

ʧʝʨʩʦʥʘʣʦʤ, ʢʦʨʨʝʢʪʠʨʦʚʢʠ HR-ʩʪʨʘʪʝʛʠʠ. ɺ ʪʘʢʦʤ ʩʣʫʯʘʝ 

ʢʦʤʧʘʥʠʷ ʠʤʝʝʪ ʥʝʧʣʦʭʠʝ ʰʘʥʩʳ ʟʘ ʥʝʩʢʦʣʴʢʦ ʣʝʪ 

çʚʳʨʚʘʪʴʩʷè ʚ ɿʦʥʫ ʕʬʬʝʢʪʠʚʥʦʩʪʠè (ʪʦ ʝʩʪʴ ʜʦʩʪʠʯʴ ʠ 

ʧʨʝʚʳʩʠʪʴ ʧʦʢʘʟʘʪʝʣʴ ʯʠʩʣʘ ʚʦʚʣʝʯʝʥʥʳʭ ʩʦʪʨʫʜʥʠʢʦʚ, 

ʨʘʚʥʳʡ 65%).  

 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʠ ʨʘʟʣʠʯʥʳʭ ʟʦʥ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʩʪʨ.7 

ʆʪʯʝʪʘ, ʚ ʨʘʟʜʝʣʝ çʆʙ ʀʩʩʣʝʜʦʚʘʥʠʠ. ʄʝʪʦʜʦʣʦʛʠʷè. 

ʊʩʞʝʦʡʢ ʩʞʠʬʤʵʫʙʫ ʛʪʞʮ ʣʧʥʨʙʦʡʢðʬʰʙʪʫʦʡʯ ʁʪʪʤʞʝʧʛʙʦʡʸ, 2015 (53%). 

ɹɻʊ, 2016 (46%) 
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ɻʧʛʤʞʰʞʦʦʴʞ ʉʙʪʨʩʞʝʞʤʞʦʡʞ ʦʞ ʛʧʛʤʞʰʞʦʦʴʮ 

ʈʘʩʧʨʝʜʝʣʝʥʠʝ ɺʦʚʣʝʯʝʥʥʦʩʪʠ ʚ ʂʦʤʧʘʥʠʠ 

 

ʊʩʞʝʦʡʢ ʩʞʠʬʤʵʫʙʫ ʛʪʞʮ 

ʣʧʥʨʙʦʡʢ, 2015 
2% 16% 29% 53% 

ʏʘʩʪʴ ʨʝʩʧʦʥʜʝʥʪʦʚ, ʧʦʣʥʦʩʪʴʶ 

ʥʝʛʘʪʠʚʥʳʭ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ 

ʪʨʝʤ ʠʟʤʝʨʝʥʠʷʤ 

ʚʦʚʣʝʯʝʥʥʦʩʪʠ.  

ʏʘʩʪʴ ʨʝʩʧʦʥʜʝʥʪʦʚ, 

ʥʘʩʪʨʦʝʥʥʳʭ ʩʢʦʨʝʝ ʥʝʛʘʪʠʚʥʦ 

ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʪʨʝʤ 

ʠʟʤʝʨʝʥʠʷʤ ʚʦʚʣʝʯʝʥʥʦʩʪʠ.  

ʏʘʩʪʴ ʨʝʩʧʦʥʜʝʥʪʦʚ, 

ʥʘʩʪʨʦʝʥʥʳʭ ʩʢʦʨʝʝ ʧʦʟʠʪʠʚʥʦ 

ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʪʨʝʤ 

ʠʟʤʝʨʝʥʠʷʤ ʚʦʚʣʝʯʝʥʥʦʩʪʠ.  

ʏʘʩʪʴ ʨʝʩʧʦʥʜʝʥʪʦʚ, 

ʥʘʩʪʨʦʝʥʥʳʭ ʧʦʟʠʪʠʚʥʦ  ʧʦ 

ʦʪʥʦʰʝʥʠʶ ʢ ʪʨʝʤ ʠʟʤʝʨʝʥʠʷʤ 

ʚʦʚʣʝʯʝʥʥʦʩʪʠ.  

ɹɻʊ, 2016 

1%

20%

33%

46%

ʇʦʣʥʦʩʪʴʶ ʥʝ

ʚʦʚʣʝʯʝʥʥʳʝ

ʅʝ ʚʦʚʣʝʯʝʥʥʳʝʇʦʯʪʠ ʚʦʚʣʝʯʝʥʥʳʝɺʦʚʣʝʯʝʥʥʳʝ

ɸɺʉ, 2016, ʯʠʩʣʦ ʨʝʩʧʦʥʜʝʥʪʽʚ 833 

ɺʩʝ  ʢʦʤʧʘʥʠʠ-ʫʯʘʩʪʥʠʮʳ, 2015,  

ʯʠʩʣʦ ʨʝʩʧʦʥʜʝʥʪʦʚ 
1951 
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ʆʙʱʠʡ ʫʨʦʚʝʥʴ ʌʝʧʛʤʞʫʛʧʩʞʦʦʧʪʫʡ ʚ ɸɺʉ ʚ ʩʝʥʪʷʙʨʝ 2016 ʛʦʜʘ ʜʦʩʪʠʛʘʝʪ 48%. ʂʘʢ ʫʞʝ ʫʧʦʤʠʥʘʣʦʩʴ ʚʳʰʝ, 48% - ʵʪʦ ʦʙʱʝʝ ʢʦʣʠʯʝʩʪʚʦ çʚ ʮʝʣʦʤ 

ʫʜʦʚʣʝʪʚʦʨʝʥʥʳʭè ʩʦʪʨʫʜʥʠʢʦʚ ʠ ʨʫʢʦʚʦʜʠʪʝʣʝʡ. ɺʘʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʜʘʥʥʳʡ ʨʝʟʫʣʴʪʘʪ ʦʪʨʘʞʘʝʪ ʩʠʪʫʘʮʠʶ ʚ ʂʦʤʧʘʥʠʠ ʚ ʮʝʣʦʤ, ʘ ʥʝ ʪʦʣʴʢʦ ʚ ʛʨʫʧʧʝ 

ʨʝʩʧʦʥʜʝʥʪʦʚ ï ʩʦʪʨʫʜʥʠʢʦʚ ʠ ʨʫʢʦʚʦʜʠʪʝʣʝʡ, ʧʨʠʥʷʚʰʠʭ ʫʯʘʩʪʠʝ ʚ ʀʩʩʣʝʜʦʚʘʥʠʠ.  

ʇʨʠʚʝʜʝʥʥʳʡ ʥʘ ʜʠʘʛʨʘʤʤʝ ʚʳʰʝ ʚʦʧʨʦʩ ʩʪʦʠʪ ʧʝʨʚʳʤ ʚ ʆʧʨʦʩʥʠʢʝ ɺʦʚʣʝʯʝʥʥʦʩʪʠ. ʎʝʣʴ ʜʘʥʥʦʛʦ ʚʦʧʨʦʩʘ ï ʟʘʬʠʢʩʠʨʦʚʘʪʴ ʧʝʨʚʦʝ (ʥʝ ʫʛʣʫʙʣʝʥʥʦʝ ʚ 

ʧʦʜʨʦʙʥʦʩʪʠ) ʚʧʝʯʘʪʣʝʥʠʝ ʦ ʂʦʤʧʘʥʠʠ. ʇʦʜ çʆʙʱʝʡ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴʶè ʤ  rʧʦʥʠʤʘʝʤ ʩʪʝʧʝʥʴ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʩʦʪʨʫʜʥʠʢʦʚ ʩʚʦʝʡ ʢʦʤʧʘʥʠʝʡ ʢʘʢ 

ʨʘʙʦʪʦʜʘʪʝʣʝʤ ʚ ʮʝʣʦʤ, ʜʦ ʜʝʪʘʣʴʥʦʛʦ ʨʘʩʩʤʦʪʨʝʥʠʷ ʨʘʟʣʠʯʥʳʭ ʘʩʧʝʢʪʦʚ ʪʨʫʜʦʫʩʪʨʦʡʩʪʚʘ.  

çʅʘʩʢʦʣʴʢʦ ɺʳ ʚ ʮʝʣʦʤ ʫʜʦʚʣʝʪʚʦʨʝʥʳ ʨʘʙʦʪʦʡ ʚ ʵʪʦʡ ʢʦʤʧʘʥʠʠ?è   

ʆʙʱʘʷ ʋʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴ ʚ ʂʦʤʧʘʥʠʠ  

ʊʩʞʝʦʡʢ ʩʞʠʬʤʵʫʙʫ ʛʪʞʮ ʣʧʥʨʙʦʡʢ, 2015 ɹɻʊ, 2016 

33%
53%

10%

4%

ʋʜʦʚʣʝʪʚʦʨʝʥʳ ʉʢʦʨʝʝ ʫʜʦʚʣʝʪʚʦʨʝʥʳ

ʉʢʦʨʝʝ ʥʝ ʫʜʦʚʣʝʪʚʦʨʝʥʳʅʝ ʫʜʦʚʣʝʪʚʦʨʝʥʳ

32%

48%

15%

5%

ʋʜʦʚʣʝʪʚʦʨʝʥʳ ʉʢʦʨʝʝ ʫʜʦʚʣʝʪʚʦʨʝʥʳ

ʉʢʦʨʝʝ ʥʝ ʫʜʦʚʣʝʪʚʦʨʝʥʳʅʝ ʫʜʦʚʣʝʪʚʦʨʝʥʳ

ɸɺʉ, 2016, ʯʠʩʣʦ ʨʝʩʧʦʥʜʝʥʪʦʚ 833 

ɺʩʝ  ʢʦʤʧʘʥʠʠ-ʫʯʘʩʪʥʠʮʳ, 2015,  

ʯʠʩʣʦ ʨʝʩʧʦʥʜʝʥʪʦʚ 
1951 
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ʇʦʢʘʟʘʪʝʣʠ ʚ %% ï ɻ ʪʦ ʜʦʣʷ ʨʝʩʧʦʥʜʝʥʪʦʚ, ʦʪʚʝʪʠʚʰʠʭ ó5ô ʠʣʠ ó6ô ʧʦ 6-ʙʘʣʣʴʥʦʡ ʰʢʘʣʝ. 

ʌʘʢʪʦʨʳ ʋʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ.  

ʉʠʣʴʥʳʝ ʠ ʉʣʘʙʳʝ ʩʪʦʨʦʥʳ ʂʦʤʧʘʥʠʠ 

ʅʘ ʜʠʘʛʨʘʤʤʝ ʥʠʞʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʧʦʢʘʟʘʪʝʣʠ ʧʦ ʬʘʢʪʦʨʘʤ ʋʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʚ ʩʨʝʜʥʝʤ ʧʦ ʂʦʤʧʘʥʠʠ.  

ʊʡʦʸʸ ʨʬʦʣʫʡʩʦʙʸ ʤʡʦʡʸ ʧʦʢʘʟʳʚʘʝʪ %% ʫʜʦʚʣʝʪʚʦʨʝʥʥʳʭ ʩʦʪʨʫʜʥʠʢʦʚ (30%), ʢʦʪʦʨʳʡ ʤ  r ʧʨʝʜʣʘʛʘʝʤ ʌʊʄʇɻʆʇ ʨʘʩʩʤʘʪʨʠʚʘʪʴ, ʢʘʢ ʤʠʥʠʤʘʣʴʥʦ 

ʧʨʠʝʤʣʝʤʳʡ ʜʣʷ ʂʦʤʧʘʥʠʠ ʚ ʮʝʣʦʤ, ʪʘʢ ʞʝ ʢʘʢ ʠ ʜʣʷ ʦʪʜʝʣʴʥʦʛʦ ʧʦʜʨʘʟʜʝʣʝʥʠʷ/ʬʫʥʢʮʠʠ. ʃʩʙʪʦʙʸ ʨʬʦʣʫʡʩʦʙʸ ʤʡʦʡʸ ï ʵʪʦ %% ʫʜʦʚʣʝʪʚʦʨʝʥʥʳʭ ʩʦʪʨʫʜʥʠʢʦʚ 

(70%), ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʌʊʄʇɻʆʇ  ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ, ʢʘʢ ʜʦʩʪʘʪʦʯʥʦ ʭʦʨʦʰʠʡ ʧʦʢʘʟʘʪʝʣʴ. 

ɺ ʢʘʯʝʩʪʚʝ ʊʡʤʵʦʴʮ ʊʫʧʩʧʦ ʃʧʥʨʙʦʡʡ ʤ  rʦʪʤʝʯʘʝʤ ʪʝ ʬʘʢʪʦʨʳ, ʢʦʪʦʨʳʝ ʧʦʣʫʯʠʣʠ ʩʘʤʫʶ ʘʢʪʠʚʥʫʶ ʧʦʜʜʝʨʞʢʫ ʩʦ ʩʪʦʨʦʥʳ ʨʝʩʧʦʥʜʝʥʪʦʚ (ʥʘʠʙʦʣʴʰʝʝ 

ʢʦʣʠʯʝʩʪʚʦ ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʦʪʚʝʪʦʚ ʥʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʧʦʟʠʪʠʚʥʳʝ ʫʪʚʝʨʞʜʝʥʠʷ ʚ ʆʧʨʦʩʥʠʢʝ). ʊʤʙʚʴʞ ʊʫʧʩʧʦʴ ʃʧʥʨʙʦʡʡ ï ʵʪʦ ʬʘʢʪʦʨʳ, ʧʦʣʫʯʠʚʰʠʝ 

ʩʘʤʫʶ ʩʣʘʙʫʶ ʧʦʜʜʝʨʞʢʫ ʨʝʩʧʦʥʜʝʥʪʦʚ (ʥʘʠʤʝʥʴʰʝʝ ʯʠʩʣʦ ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʦʪʚʝʪʦʚ ʥʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʫʪʚʝʨʞʜʝʥʠʷ ʚ ʆʧʨʦʩʥʠʢʝ). 
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ʌʘʢʪʦʨʳ ʋʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʚ ʩʨʘʚʥʝʥʠʠ 

ʩ ʜʨʫʛʠʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʀʩʩʣʝʜʦʚʘʥʠʷ 
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ɸɺʉ, 2016 ɼʨʫʛʠʝ ʢʦʤʧʘʥʠʠ, 2015

ʇʨʘʢʪʠʯʝʩʢʠ ʧʦ ʚʩʝʭ ʬʘʢʪʦʨʘʭ ʠʟʫʯʘʝʤʳʭ ʚ ʀʩʩʣʝʜʦʚʘʥʠʠ, ʢʦʤʧʘʥʠʷ ɸɺʉ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʧʦʜʜʝʨʞʢʫ ʩʦ ʩʪʦʨʦʥʳ ʩʦʪʨʫʜʥʠʢʦʚ ʥʠʞʝ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩʦ ʩʨʝʜʥʠʤʠ 

ʨʝʟʫʣʴʪʘʪʘʤʠ ʚʩʝʭ ʢʦʤʧʘʥʠʡ-ʫʯʘʩʪʥʠʮ 2015 ʛʦʜʘ.  ʀʩʢʣʶʯʝʥʠʝʤ ʷʚʣʷʶʪʩʷ ʬʘʢʪʦʨʳ ï ʆʧʣʘʪʘ ʊʨʫʜʘ, ʈʘʟʚʠʪʠʝ ʂʘʨʴʝʨʳ ʠ ʉʪʘʙʠʣʴʥʦʩʪʴ. ʉʣʝʜʫʝʪ ʦʙʨʘʪʠʪʴ ʦʩʦʙʦʝ 

ʚʥʠʤʘʥʠʝ ʥʘ ʬʘʢʪʦʨ çɹʘʣʘʥʩ ɾʠʟʥʴ/ʈʘʙʦʪʘè - ʦʥ ʧʦʣʫʯʠʣ ʟʥʘʯʠʪʝʣʴʥʦ ʤʝʥʴʰʫʶ ʧʦʜʜʝʨʞʢʫ ʩʦ ʩʪʦʨʦʥʳ ʩʦʪʨʫʜʥʠʢʦʚ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʨʳʥʢʦʤ. 

ɸɺʉ, 2016, ʯʠʩʣʦ ʨʝʩʧʦʥʜʝʥʪʦʚ 833 

ɺʩʝ  ʢʦʤʧʘʥʠʠ-ʫʯʘʩʪʥʠʮʳ, 2015,  

ʯʠʩʣʦ ʨʝʩʧʦʥʜʝʥʪʦʚ 
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ʇʦʢʘʟʘʪʝʣʴ ʃʦʷʣʴʥʦʩʪʠ.  

ʆʙʱʠʡ ʨʝʟʫʣʴʪʘʪ ʧʦ ʂʦʤʧʘʥʠʠ  

ʇʦʢʘʟʘʪʝʣʴ ʃʦʷʣʴʥʦʩʪʠ ʩʦʪʨʫʜʥʠʢʦʚ ʠ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʂʦʤʧʘʥʠʠ ɸɺʉ ʚ 2016 ʛʦʜʫ ʜʦʩʪʠʛʘʝʪ 45%. ʂʘʢ ʫʞʝ ʫʧʦʤʠʥʘʣʦʩʴ ʚʳʰʝ, ɻ ʪʦʪ ʨʝʟʫʣʴʪʘʪ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʜʣʷ 

45% ʚʩʝʭ ʨʘʙʦʪʘʶʱʠʭ ʚ ʂʦʤʧʘʥʠʠ ʧʦʪʨʝʙʫʶʪʩʷ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʩʝʨʴʝʟʥʳʝ ʧʨʠʯʠʥʳ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʧʦʙʫʜʠʪʴ ʠʭ ʧʦʢʠʥʫʪʴ ʂʦʤʧʘʥʠʶ ʠ ʠʩʢʘʪʴ ʨʘʙʦʪʫ ʚ ʜʨʫʛʦʤ 

ʤʝʩʪʝ. ʇʨʠʚʝʜʝʥʥʳʡ ʥʘ ʜʠʘʛʨʘʤʤʝ ʚʳʰʝ ʚʦʧʨʦʩ ʦʪʚʝʯʘʝʪ ʟʘ ʫʨʦʚʝʥʴ ʃʦʷʣʴʥʦʩʪʠ ʧʦ ʂʦʤʧʘʥʠʠ ʚ ʮʝʣʦʤ (ʠ ʚ ʣʶʙʦʡ ʜʨʫʛʦʡ ʚʳʙʨʘʥʥʦʡ ʛʨʫʧʧʝ). ʇʨʠ ʵʪʦʤ, 

ʨʝʩʧʦʥʜʝʥʪʳ, ʢʦʪʦʨʳʝ ʚʳʙʨʘʣʠ ʦʪʚʝʪ çʅʝ ʩʦʛʣʘʩʝʥè ʠʣʠ çʂʘʪʝʛʦʨʠʯʝʩʢʠ ʥʝ ʩʦʛʣʘʩʝʥè ʩʯʠʪʘʶʪʩʷ ʥʝ ʣʦʷʣʴʥʳʤʠ. ʊʘʢʠʭ ʩʦʪʨʫʜʥʠʢʦʚ ʚ ʂʦʤʧʘʥʠʠ ï 12%. 

ʈʝʩʧʦʥʜʝʥʪʳ, ʚʳʙʨʘʚʰʠʝ ʦʪʚʝʪʳ çʉʢʦʨʝʝ ʩʦʛʣʘʩʝʥè ʠ çʉʢʦʨʝʝ ʥʝ ʩʦʛʣʘʩʝʥè ʩʯʠʪʘʶʪʩʷ ʩʦʤʥʝʚʘʶʱʠʤʠʩʷ, ʜʦ ʢʦʥʮʘ ʥʝ ʦʧʨʝʜʝʣʠʚʰʠʤʠʩʷ. ʇʦʵʪʦʤʫ ʤ  rʥʝ 

ʧʨʠʯʠʩʣʷʝʤ ʠʭ ʢ ʛʨʫʧʧʝ çʃʦʷʣʴʥʳʭè ʠʣʠ çʅʝ ʣʦʷʣʴʥʳʭè ʩʦʪʨʫʜʥʠʢʦʚ.   

çʇʦʪʨʝʙʫʶʪʩʷ ʩʝʨʴʝʟʥʳʝ ʧʨʠʯʠʥʳ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʟʘʩʪʘʚʠʪʴ ʤʝʥʷ ʫʡʪʠ ʠʟ ʥʘʰʝʡ ʢʦʤʧʘʥʠʠè 

ɹɻʊ, 2016 ʊʩʞʝʦʡʢ ʩʞʠʬʤʵʫʙʫ ʛʪʞʮ ʣʧʥʨʙʦʡʢ, 2015 
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ʉʦʛʣʘʩʝʥ ʉʢʦʨʝʝ ʩʦʛʣʘʩʝʥ

ʉʢʦʨʝʝ ʥʝ ʩʦʛʣʘʩʝʥʅʝ ʩʦʛʣʘʩʝʥ

45%

26%

17%

12%

ʉʦʛʣʘʩʝʥ ʉʢʦʨʝʝ ʩʦʛʣʘʩʝʥ

ʉʢʦʨʝʝ ʥʝ ʩʦʛʣʘʩʝʥʅʝ ʩʦʛʣʘʩʝʥ

ɸɺʉ, 2016, ʯʠʩʣʦ ʨʝʩʧʦʥʜʝʥʪʦʚ 833 

ɺʩʝ  ʢʦʤʧʘʥʠʠ-ʫʯʘʩʪʥʠʮʳ, 2015,  
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ɿʦʥʳ ʥʘʠʙʦʣʴʰʝʡ ʋʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ. 

ʉʘʤʘʷ ʧʦʟʠʪʠʚʥʘʷ ʨʝʘʢʮʠʷ ʨʝʩʧʦʥʜʝʥʪʦʚ ʥʘ ʚʦʧʨʦʩʳ ʀʩʩʣʝʜʦʚʘʥʠʷ 

ʗ ʟʥʘʶ, ʯʪʦ ʦʞʠʜʘʝʪʩʷ ʦʪ ʤʝʥʷ ʥʘ ʨʘʙʦʪʝ. 

 
ʃʶʜʠ, ʩ ʢʦʪʦʨʳʤʠ ʷ ʨʘʙʦʪʘʶ, ʛʦʪʦʚʳ ʧʦʤʦʯʴ ʜʨʫʛ ʜʨʫʛʫ, ʜʘʞʝ ʝʩʣʠ ʵʪʦ  

ʚʳʭʦʜʠʪ ʟʘ ʨʘʤʢʠ ʠʭ ʦʙʳʯʥʳʭ ʦʙʷʟʘʥʥʦʩʪʝʡ. 

 
ɺ ʥʘʰʝʡ ʢʦʤʧʘʥʠʠ ʦʪʥʦʰʝʥʠʝ ʢ ʣʶʜʷʤ ʥʝ ʟʘʚʠʩʠʪ ʦʪ ʠʭ ʧʦʣʘ ʠʣʠ ʚʦʟʨʘʩʪʘ,  

ʥʘʮʠʦʥʘʣʴʥʦʩʪʠ (ʵʪʥʠʯʝʩʢʦʛʦ ʧʨʦʠʩʭʦʞʜʝʥʠʷ). 

 
ʄʦʠ ʢʦʣʣʝʛʠ (ʪʦʚʘʨʠʱʠ ʧʦ ʨʘʙʦʪʝ) ʩʯʠʪʘʶʪ ʩʚʦʠʤ ʜʦʣʛʦʤ ʚʳʧʦʣʥʷʪʴ ʨʘʙʦʪʫ ʢʘʯʝʩʪʚʝʥʥʦ. 

 
ʄʦʠ ʢʦʣʣʝʛʠ ʫʚʘʞʘʶʪ ʤʦʝ ʤʥʝʥʠʝ ʠ ʤʦʠ ʯʫʚʩʪʚʘ. 

 
ʅʦʚʠʯʢʦʚ ʫ ʥʘʩ ʚ ʢʦʤʧʘʥʠʠ ʚʩʝʛʜʘ ʚʩʪʨʝʯʘʶʪ ʨʘʜʫʰʥʦ. 

 
ʗ ʫʚʝʨʝʥ, ʯʪʦ ʥʘʰʘ ʢʦʤʧʘʥʠʷ ʙʫʜʝʪ ʫʩʧʝʰʥʦʡ ʚ ʙʫʜʫʱʝʤ. 

 
ɺʳʧʦʣʥʷʷ ʩʚʦʶ ʨʘʙʦʪʫ, ʷ ʧʦʩʪʦʷʥʥʦ ʧʦʣʫʯʘʶ ʧʦʣʝʟʥʳʡ ʦʧʳʪ ʠ ʟʥʘʥʠʷ. 

 
ʄʦʡ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ ʦʢʘʟʳʚʘʝʪ ʤʥʝ ʧʦʜʜʝʨʞʢʫ, ʥʝʦʙʭʦʜʠʤʫʶ ʜʣʷ  

ʜʦʩʪʠʞʝʥʠʷ ʫʩʧʝʭʘ (ʩʪʘʚʠʪ ʮʝʣʠ, ʥʘʧʨʘʚʣʷʝʪ, ʧʨʦʚʝʨʷʝʪ ʠʩʧʦʣʥʝʥʠʝ ʠ ʪ.ʧ.) 

 
ʗ ʤʦʛʫ ʟʘʜʘʪʴ ʨʫʢʦʚʦʜʩʪʚʫ ʣʶʙʦʡ ʚʦʧʨʦʩ ʧʦ ʜʝʣʫ ʠ ʧʦʣʫʯʠʪʴ ʧʨʷʤʦʡ ʦʪʚʝʪ. 

 

ʉʦʛʣʘʩʥʳ 
ʉʢʦʨʝʝ 

ʩʦʛʣʘʩʥʳ 

ʉʢʦʨʝʝ ʥʝ 

ʩʦʛʣʘʩʥʳ 
ʅʝ ʩʦʛʣʘʩʥʳ 

10 ʛʧʨʩʧʪʧʛ, ʨʧʤʬʰʡʛʱʡʮ ʪʙʥʬʷ ʚʧʤʵʱʬʷ ʨʧʝʝʞʩʟʣʬ ʪʧ ʪʫʧʩʧʦʴ ʩʬʣʧʛʧʝʡʫʞʤʞʢ ʡ ʪʧʫʩʬʝʦʡʣʧʛ ʃʧʥʨʙʦʡʡ 
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ɿʦʥʳ ʥʘʠʤʝʥʴʰʝʡ ʋʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ. 

ʅʘʠʤʝʥʝʝ ʧʦʟʠʪʠʚʥʘʷ ʨʝʘʢʮʠʷ ʨʝʩʧʦʥʜʝʥʪʦʚ ʥʘ ʚʦʧʨʦʩʳ ʀʩʩʣʝʜʦʚʘʥʠʷ 

15%
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25%
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29%
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29%

30%
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30%

37%

20%

22%
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22%

22%

11%

24%

26%

19%

15%

17%

21%

26%

49%

40%
ɺ ʮʝʣʦʤ, ʤʦʠ ʢʦʤʧʝʥʩʘʮʠʠ ʠ ʣʴʛʦʪʳ (ʥʘʧʨʠʤʝʨ, ʪʨʘʥʩʧʦʨʪʥʳʝ ʨʘʩʭʦʜʳ, ʧʠʪʘʥʠʝ, ʩʧʝʮʦʜʝʞʜʘ, 

ʤʝʜʠʮʠʥʩʢʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ, ʤʦʙʠʣʴʥʘʷ ʩʚʷʟʴ ʠ ʪ.ʜ.) ʚʧʦʣʥʝ ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʤʦʠʤ  ʧʦʪʨʝʙʥʦʩʪʷʤ. 

 
ʄʝʥʷ ʫʩʪʨʘʠʚʘʝʪ ʩʣʦʞʠʚʰʠʡʩʷ ʙʘʣʘʥʩ ʤʝʞʜʫ ʚʨʝʤʝʥʝʤ, ʢʦʪʦʨʦʝ ʷ ʧʦʩʚʷʱʘʶ ʨʘʙʦʪʝ ʠ ʚʨʝʤʝʥʝʤ, 

ʢʦʪʦʨʦʝ ʦʩʪʘʝʪʩʷ ʫ ʤʝʥʷ ʜʣʷ ʦʪʜʳʭʘ, ʣʠʯʥʳʭ ʠ ʩʝʤʝʡʥʳʭ ʜʝʣ. 

 
ʂʦʛʜʘ ʢʦʤʧʘʥʠʷ ʜʦʩʪʠʛʘʝʪ ʦʯʝʥʴ ʭʦʨʦʰʠʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʦʚ,  

ʦʥʘ ʨʘʟʜʝʣʷʝʪ ʩʚʦʡ ʫʩʧʝʭ ʩ ʩʦʪʨʫʜʥʠʢʘʤʠ. 

 
ʇʦ ʤʦʝʤʫ ʦʧʳʪʫ, ʥʘʰʠ ʢʣʠʝʥʪʳ ʧʦʣʥʦʩʪʴʶ ʫʜʦʚʣʝʪʚʦʨʝʥʳ ʧʨʦʜʫʢʪʘʤʠ/ʫʩʣʫʛʘʤʠ ʥʘʰʝʡ ʢʦʤʧʘʥʠʠ. 

 
ʄʦʷ ʟʘʨʧʣʘʪʘ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʤʦʝʤʫ ʚʢʣʘʜʫ ʚ ʨʘʙʦʪʫ ʢʦʤʧʘʥʠʠ. 

 
ʗ ʨʘʩʧʦʣʘʛʘʶ ʥʝʦʙʭʦʜʠʤʦʡ ʠʥʬʦʨʤʘʮʠʝʡ ʦ ʧʦʣʦʞʝʥʥʳʭ ʤʥʝ ʣʴʛʦʪʘʭ ʠ ʢʦʤʧʝʥʩʘʮʠʷʭ. 

 
ɺ ʥʘʰʝʡ ʢʦʤʧʘʥʠʠ ʜʝʣʘʝʪʩʷ ʚʩʝ ʚʦʟʤʦʞʥʦʝ ʜʣʷ ʫʜʝʨʞʘʥʠʷ ʮʝʥʥʳʭ ʩʦʪʨʫʜʥʠʢʦʚ. 

 
ʉʝʨʴʝʟʥʳʝ ʠʟʤʝʥʝʥʠʷ ʚ ʢʦʤʧʘʥʠʠ ʚʥʝʜʨʷʶʪʩʷ ʛʨʘʤʦʪʥʦ. 

 
ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʨʫʛʠʤʠ ʢʦʤʧʘʥʠʷʤʠ, ʛʜʝ ʷ ʤʦʛ ʙʳ ʨʘʙʦʪʘʪʴ, ʚ ʵʪʦʡ ʢʦʤʧʘʥʠʠ  

ʤʦʡ ʪʨʫʜ ʩʧʨʘʚʝʜʣʠʚʦ ʚʦʟʥʘʛʨʘʞʜʘʝʪʩʷ. 

 

ʄʦʠ ʢʘʨʴʝʨʥʳʝ ʧʝʨʩʧʝʢʪʠʚʳ ʚ ʵʪʦʡ ʢʦʤʧʘʥʠʠ ʚʳʛʣʷʜʷʪ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦ. 

. 

10 ʛʧʨʩʧʪʧʛ, ʨʧʤʬʰʡʛʱʡʮ ʪʙʥʬʷ ʪʤʙʚʬʷ ʨʧʝʝʞʩʟʣʬ ʪʧ ʪʫʧʩʧʦʴ ʩʬʣʧʛʧʝʡʫʞʤʞʢ ʡ ʪʧʫʩʬʝʦʡʣʧʛ ʃʧʥʨʙʦʡʡ 

ʉʦʛʣʘʩʥʳ 
ʉʢʦʨʝʝ 

ʩʦʛʣʘʩʥʳ 

ʉʢʦʨʝʝ ʥʝ 

ʩʦʛʣʘʩʥʳ 
ʅʝ ʩʦʛʣʘʩʥʳ 
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ʉʙʠʬʥʦʴʢ ʚʙʤʙʦʪ ʩʙʚʧʫʴ ʡ 

 ʤʡʰʦʧʢ ʟʡʠʦʡ ð 20% 

 

ʅʞʟʝʬʦʙʩʧʝʦʴʢ ʧʨʴʫ,  

ʥʦʧʜʧʦʙʯʡʧʦʙʤʵʦʙʸ ʩʙʚʧʰʙʸ ʪʩʞʝʙ ð 27% 

 

ʉʙʠʛʡʫʡʞ ʣʙʩʵʞʩʴ ð 31% 

 

 

 

 

 
ɽʩʬʟʞʪʣʙʸ, ʨʧʠʡʫʡʛʦʙʸ ʙʫʥʧʪʭʞʩʙ 

ʝʤʸ ʪʧʫʩʬʝʦʡʰʞʪʫʛʙ ð 61% 

 

ʌʪʨʞʱʦʙʸ, ʝʡʦʙʥʡʰʦʙʸ, ʩʙʪʫʬʲʙʸ 

ʣʧʥʨʙʦʡʸ ð 51% 

 

ʆʙʝʞʟʦʧʞ, ʪʫʙʚʡʤʵʦʧʞ ʥʞʪʫʧ 

ʩʙʚʧʫʴ ð 47% 

 

 

 

ʃʧʦʣʬʩʞʦʫʦʴʞ  

ʈʩʞʡʥʬʲʞʪʫʛʙ 
ʃʧʦʣʬʩʞʦʫʦʴʞ  

ʆʞʝʧʪʫʙʫʣʡ 

ʆʩʥʦʚʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʀʩʩʣʝʜʦʚʘʥʠʷ ʚ ʂʦʤʧʘʥʠʠ:  

ʂʦʥʢʫʨʝʥʪʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ ʥʝʜʦʩʪʘʪʢʠ ʂʦʤʧʘʥʠʠ ʢʘʢ ʨʘʙʦʪʦʜʘʪʝʣʷ 

ɼʠʘʛʨʘʤʤʘ ʧʦʜʛʦʪʦʚʣʝʥʘ ʥʘ ʦʩʥʦʚʝ ʨʝʟʫʣʴʪʘʪʦʚ ʦʪʚʝʪʦʚ ʨʝʩʧʦʥʜʝʥʪʦʚ ʥʘ ʚʦʧʨʦʩʳ ʠʟ ʙʣʦʢʘ çʀʤʠʜʞ ʈʘʙʦʪʦʜʘʪʝʣʷè. ʉʨʘʚʥʝʥʠʝ ʧʨʦʠʩʭʦʜʠʪ ʤʝʞʜʫ ʚʦʧʨʦʩʘʤʠ ʙʣʦʢʘ. 

 (ʩʤ. ʪʘʢʞʝ ʨʘʟʜʝʣ 8 çʆʪʚʝʪʳ ʨʝʩʧʦʥʜʝʥʪʦʚ ʥʘ ʚʩʝ ʚʦʧʨʦʩʳ ʀʩʩʣʝʜʦʚʘʥʠʷè). 
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HR-ʀʥʜʝʢʩʳ 
2.3 
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ʏʪʦ ʤʳ ʤʦʞʝʤ ʜʦʧʦʣʥʠʪʝʣʴʥʦ ʧʦʯʝʨʧʥʫʪʴ ʠʟ ʀʩʩʣʝʜʦʚʘʥʠʷ?  

HR-ʀʥʜʝʢʩʳ. ʈʝʟʫʣʴʪʘʪʳ ʂʦʤʧʘʥʠʠ 

ɻʴʪʧʣʙʸ 

ʉʞʠʬʤʵʫʙʫʡʛʦʧʪʫʵ 

ɺʩʞʦʝ 

ʉʙʚʧʫʧʝʙʫʞʤʸ 
ɽʧʛʞʩʡʞ ʣ ʄʡʝʞʩʙʥ 

ɻʴʪʧʣʙʸ 

ɻʧʛʤʞʰʞʦʦʧʪʫʵ 

ʌʪʫʧʢʰʡʛʴʞ ʚʡʠʦʞʪ-

ʩʞʠʬʤʵʫʙʫʴ = + + 
ʌʪʫʧʢʰʡʛʧʞ 

ʉʙʠʛʡʫʡʞ + + 

 

 

 

ɼʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ 

ʜʦʣʞʝʥ ʙʳʪʴ ʚʳʰʝ.  

 

ɹʦʣʝʝ ʜʝʪʘʣʴʥʫʶ 

ʠʥʬʦʨʤʘʮʠʶ ʧʨʦ 

ʨʝʟʫʣʴʪʘʪʳ ʧʦ ʜʘʥʥʦʤʫ 

ʠʥʜʝʢʩʫ ʤʦʞʥʦ ʧʦʣʫʯʠʪʴ 

ʠʟ ʦʪʚʝʪʦʚ ʥʘ 6 ʢʣʶʯʝʚʳʭ 

ʚʦʧʨʦʩʦʚ, ʯʪʦ ʦʪʚʝʯʘʶʪ ʟʘ 

ʵʪʦʪ ʠʥʜʝʢʩ.  

 

ɼʠʘʛʨʘʤʤʘ ʩ 

ʨʝʟʫʣʴʪʘʪʘʤʠ 

ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘ 

 ʩʪʨ. 42 ʦʪʯʝʪʘ. 

 

ʈʝʟʫʣʴʪʘʪ ʧʦ ʫʨʦʚʥʶ 

ɺʦʚʣʝʯʝʥʥʦʩʪʠ ʚ ɸɺʉ 

ʥʠʞʝ ʩʨʝʜʥʝʛʦ ʨʝʟʫʣʴʪʘʪʘ 

ʚʩʝʭ ʢʦʤʧʘʥʠʡ-ʫʯʘʩʪʥʠʮ 

2015ʛ. ʂʦʤʧʘʥʠʠ ʩʣʝʜʫʝʪ 

ʙʦʨʦʪʴʩʷ ʟʘ ʜʦʩʪʠʞʝʥʠʝ 

ʚʳʩʰʝʛʦ ʧʦʢʘʟʘʪʝʣʷ 

ɺʦʚʣʝʯʝʥʥʦʩʪʠ ʚ 

ʙʫʜʫʱʝʤ. 

 

ɼʦʚʝʨʠʝ ʢ ʣʠʜʝʨʘʤ ï  

ʦʜʥʘ ʠʟ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʭ 

ʫʩʣʦʚʠʡ ʚʳʩʦʢʦʡ 

ʤʦʪʠʚʘʮʠʠ ʠ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʠ 

ʩʦʪʨʫʜʥʠʢʦʚ.  

ʆʪʚʝʪʳ ʩʦʪʨʫʜʥʠʢʦʚ ʥʘ     

6 ʢʣʶʯʝʚʳʭ ʚʦʧʨʦʩʦʚ, 

ʦʪʚʝʯʘʶʱʠʭ ʟʘ ʜʘʥʥʳʡ 

ʠʥʜʝʢʩ ʧʨʠʚʝʜʝʥʳ ʜʘʣʝʝ ʚ 

ʦʪʯʝʪʝ. ʈʝʟʫʣʴʪʘʪʳ ʧʦ 

ʥʝʢʦʪʦʨʳʤ ʚʦʧʨʦʩʘʭ 

ʫʢʘʟʳʚʘʶʪ ʥʘ ʧʨʦʙʣʝʤʥʳʝ 

ʟʦʥʳ. 

 

 

ɺ ʀʩʩʣʝʜʦʚʘʥʠʠ  ʧʦʥʷʪʠʝ 

çɹʨʝʥʜ ʈʘʙʦʪʦʜʘʪʝʣʷè 

ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʩ ʪʦʯʢʠ 

ʟʨʝʥʠʷ ʣʶʜʝʡ, ʯʪʦ ʫʞʝ 

ʨʘʙʦʪʘʶʪ ʚ ʢʦʤʧʘʥʠʠ ʠ 

ʧʦʵʪʦʤʫ ʟʥʘʶʪ ʚʩʝ ʝʝ 

ʧʦʟʠʪʠʚʥʳʝ ʠ ʥʝʛʘʪʠʚʥʳʝ 

ʯʝʨʪʳ.  

ʀʤʝʥʥʦ ʩʦʪʨʫʜʥʠʢʠ, ʯʪʦ 

ʨʘʙʦʪʘʶʪ ʚ ʢʦʤʧʘʥʠʠ ʚ 

ʜʘʥʥʳʡ ʤʦʤʝʥʪ, ʤʦʛʫʪ 

ʩʢʘʟʘʪʴ, ʷʚʣʷʝʪʩʷ ʣʠ ʠʭ 

ʢʦʤʧʘʥʠʷ ʭʦʨʦʰʠʤ 

ʨʘʙʦʪʦʜʘʪʝʣʝʤ. 

 

ʆʪʚʝʪʩʪʚʝʥʥʦʩʪʴ 

ʂʦʤʧʘʥʠʠ ʧʝʨʝʜ 

ʢʣʠʝʥʪʘʤʠ, ʧʘʨʪʥʝʨʘʤʠ ʠ 

ʩʦʪʨʫʜʥʠʢʘʤʠ, ʟʘʙʦʪʘ ʦ 

ʙʫʜʫʱʝʤ ʢʦʤʧʘʥʠʠ, 

ʩʢʘʟʳʚʘʝʪʩʷ ʥʘ 

ʨʝʟʫʣʴʪʘʪʘʭ ʙʠʟʥʝʩʘ.  

.  

ʊʩʞʝʦʡʢ ʩʞʠʬʤʵʫʙʫ 

ʛʪʞʮ ʣʧʥʨʙʦʡʢ, 2015 
53% 56% 43% 48% 53% 

46% 40% 38% 36% 42% InTime, 2016 

ɺʳʰʝ ʧʨʠʚʝʜʝʥʳ 

ʨʝʟʫʣʴʪʘʪʳ  HR-ʀʥʜʝʢʩʦʚ, 

ʘ ʥʘ ʩʣʝʜʫʶʱʠʭ ʩʪʨʘʥʠʮʘʭ 

- ʧʦ ʢʣʶʯʝʚʳʤ ʚʦʧʨʦʩʘʤ, 

ʯʪʦ ʦʪʚʝʯʘʶʪ ʟʘ ʢʘʞʜʳʡ ʠʟ 

HR-ʀʥʜʝʢʩʦʚ.  

 ʕʪʠ ʧʦʢʘʟʘʪʝʣʠ ʷʚʣʷʶʪʩʷ 

ʙʦʣʝʝ ʥʘʜʝʞʥʳʤʠ ʚ 

ʩʨʘʚʥʝʥʠʠ ʩ ʬʘʢʪʦʨʘʤʠ 

ʋʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ, 

ʢʦʪʦʨʳʝ ʤʳ ʪʘʢʞʝ ʠʟʫʯʘʝʤ 

ʚ ʀʩʩʣʝʜʦʚʘʥʠʠ.  

 

46% 40% 38% ɹɻʊ, 2016 
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ʉʦʪʨʫʜʥʠʢʠ ʚʝʨʷʪ ʚ 

ʧʨʦʬʝʩʩʠʦʥʘʣʠʟʤ ʪʦʧ-

ʢʦʤʘʥʜʳ ʠ ʚ ʪʦ, ʯʪʦ 

ʧʨʠʥʠʤʘʝʤʳʝ ʪʦʧ-

ʤʝʥʝʜʞʝʨʘʤʠ ʨʝʰʝʥʠʷ 

ʚʝʜʫʪ ʢʦʤʧʘʥʠʶ ʢ ʫʩʧʝʭʫ.  

ʃʠʜʝʨʳ ʫʜʝʣʷʶʪ ʙʦʣʴʰʦʝ 

ʚʥʠʤʘʥʠʝ ʚʦʧʨʦʩʘʤ 

ʢʦʤʤʫʥʠʢʘʮʠʡ, ʚʦʚʣʝʯʝʥʥʦʩʪʠ 

ʠ ʨʘʙʦʪʳ ʣʠʥʝʡʥʳʭ 

ʤʝʥʝʜʞʝʨʦʚ ʩʦ ʩʚʦʠʤʠ 

ʧʦʜʯʠʥʝʥʥʳʤʠ. 

ʃʠʜʝʨʳ ʧʨʝʜʣʘʛʘʶʪ 

ʩʦʪʨʫʜʥʠʢʘʤ ʷʩʥʦʝ ʠ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʝ ʚʠʜʝʥʠʝ 

ʙʫʜʫʱʝʛʦ.  

ɻʡʝʞʦʡʞ 

ʚʬʝʬʲʞʜʧ 

ʍʧʣʬʪ ʦʙ 

ʤʷʝʸʮ 
ʈʩʧʭʞʪʪʡʧ- 

ʦʙʤʡʠʥ 

ʁʦʝʞʣʪ 
çʄʁɽɾʉʊʋɻʇè 

ʀʥʜʝʢʩ çʃʠʜʝʨʩʪʚʦè. 

ɺʦʩʧʨʠʷʪʠʝ ʚʳʩʰʝʛʦ ʨʫʢʦʚʦʜʩʪʚʘ ʚ ʂʦʤʧʘʥʠʠ 

ʋʨʦʚʝʥʴ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʩʦʪʨʫʜʥʠʢʦʚ 

ʚʳʩʰʠʤ ʨʫʢʦʚʦʜʩʪʚʦʤ ï ʦʜʠʥ ʠʟ ʬʘʢʪʦʨʦʚ, 

ʦʪʣʠʯʘʶʱʠʭ ʩʨʝʜʥʠʝ ʢʦʤʧʘʥʠʠ ʦʪ 

ʢʦʤʧʘʥʠʡ ʩ ʚʳʩʦʢʦʡ ʚʦʚʣʝʯʝʥʥʦʩʪʴʶ 

ʧʝʨʩʦʥʘʣʘ. ʀʤʝʥʥʦ ʫ ʢʦʤʘʥʜʳ ʪʦʧ-

ʤʝʥʝʜʞʝʨʦʚ ʝʩʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʜʣʷ 

ʩʦʟʜʘʥʠʷ ʘʪʤʦʩʬʝʨʳ ʚʦʚʣʝʯʝʥʥʦʩʪʠ ʠ 

ʚʳʩʦʢʦʡ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ, ʢʦʛʜʘ ʣʠʜʝʨʳ 

ʬʦʨʤʠʨʫʶʪ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʝ ʚʠʜʝʥʠʝ 

ʙʫʜʫʱʝʛʦ, ʧʦʣʴʟʫʶʪʩʷ ʜʦʚʝʨʠʝʤ 

ʩʦʪʨʫʜʥʠʢʦʚ, ʚʝʜʫʪ ʢʦʤʧʘʥʠʶ ʚ 

ʧʨʘʚʠʣʴʥʦʤ ʥʘʧʨʘʚʣʝʥʠʠ ʠ ʩʯʠʪʘʶʪ, ʯʪʦ 

ʣʶʜʠ ï ɻ ʪʦ ʥʘʠʚʳʩʰʘʷ ʮʝʥʥʦʩʪʴ ʢʦʤʧʘʥʠʠ.  
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ɺʳʩʰʝʝ ʨʫʢʦʚʦʜʩʪʚʦ ʧʨʝʜʣʘʛʘʝʪ ʯʝʪʢʦʝ ʥʘʧʨʘʚʣʝʥʠʝ 

ʨʘʟʚʠʪʠʷ ʥʘ ʙʫʜʫʱʝʝ.  

ɺʳʩʰʝʝ ʨʫʢʦʚʦʜʩʪʚʦ ʧʨʝʜʧʨʠʥʠʤʘʝʪ ʥʝʦʙʭʦʜʠʤʳʝ 

ʜʝʡʩʪʚʠʷ ʜʣʷ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʫʩʧʝʭʘ ʢʦʤʧʘʥʠʠ. 

ɺʳʩʰʝʝ ʨʫʢʦʚʦʜʩʪʚʦ ʦʪʥʦʩʠʪʩʷ ʢ ʩʦʪʨʫʜʥʠʢʘʤ ʢʘʢ 

 ʢ ʥʘʠʙʦʣʝʝ ʮʝʥʥʦʤʫ ʨʝʩʫʨʩʫ ʢʦʤʧʘʥʠʠ. 

ɺʳʩʰʝʝ ʨʫʢʦʚʦʜʩʪʚʦ ʦʪʢʨʳʪʦ ʠ ʯʝʩʪʥʦ ʚʝʜʝʪ ʩʝʙʷ 

 ʚ ʦʙʱʝʥʠʠ. 

ʇʨʝʜʩʪʘʚʠʪʝʣʠ ʚʳʩʰʝʛʦ ʨʫʢʦʚʦʜʩʪʚʘ ʷʚʣʷʶʪʩʷ 

ʧʨʦʬʝʩʩʠʦʥʘʣʘʤʠ ʚ ʫʧʨʘʚʣʝʥʠʠ  ʙʠʟʥʝʩʦʤ. 

ɺʳʩʰʝʝ ʨʫʢʦʚʦʜʩʪʚʦ ʧʨʠʥʠʤʘʝʪ ʭʦʨʦʰʦ ʦʙʦʩʥʦʚʘʥʥʳʝ 

ʙʠʟʥʝʩ-ʨʝʰʝʥʠʷ.  

ʀʥʜʝʢʩ çʃʠʜʝʨʩʪʚʦè. ʆʪʚʝʪʳ ʩʦʪʨʫʜʥʠʢʦʚ ʂʦʤʧʘʥʠʠ  

ʥʘ ʢʣʶʯʝʚʳʝ ʚʦʧʨʦʩʳ, ʦʪʚʝʯʘʶʱʠʝ ʟʘ ʜʘʥʥʳʡ ʠʥʜʝʢʩ 

ɻʡʝʞʦʡʞ 

ʚʬʝʬʲʞʜʧ 

ʍʧʣʬʪ ʦʙ 

ʤʷʝʸʮ 

ʈʩʧʭʞʪʪʡʧ- 

ʦʙʤʡʠʥ 

HR-ʁʦʝʞʣʪ çʄʡʝʞʩʪʫʛʧè 

 (çɽʧʛʞʩʡʞ ʣ ʄʡʝʞʩʙʥè) - 40% 

43%

46%

31%

47%

44%

36%

32%

34%

27%

28%

33%

37%

16%

11%

21%

13%

15%

18%

21%

12%

9%

8%

9%

9%

ʉʦʛʣʘʩʥʳ 
ʉʢʦʨʝʝ 

ʩʦʛʣʘʩʥʳ 

ʉʢʦʨʝʝ ʥʝ 

ʩʦʛʣʘʩʥʳ 

ʅʝ 

ʩʦʛʣʘʩʥʳ 
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ʂʦʤʧʘʥʠʷ ʧʦʜʛʦʪʦʚʣʝʥʘ ʢ 

ʙʫʜʫʱʠʤ ʚʳʟʦʚʘʤ ʧʫʪʝʤ 

ʨʘʟʚʠʪʠʷ ʚʘʞʥʳʭ ʥʘʚʳʢʦʚ ʠ 

ʨʘʟʚʠʪʠʷ ʥʝʦʙʭʦʜʠʤʳʭ 

ʪʘʣʘʥʪʦʚ. ɼʣʷ ʜʦʩʪʠʞʝʥʠʷ 

ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʫʩʧʝʭʘ ʦʩʦʙʦʝ 

ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʝʪʩʷ ʨʘʟʚʠʪʠʶ 

ʩʦʪʨʫʜʥʠʢʦʚ ʥʘ ʚʩʝʭ ʢʣʶʯʝʚʳʭ 

ʜʦʣʞʥʦʩʪʷʭ. 

ʉʦʪʨʫʜʥʠʢʠ ʯʝʪʢʦ ʧʦʥʠʤʘʶʪ, ʥʘ 

ʢʘʢʦʝ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ ʦʥʠ ʤʦʛʫʪ 

ʨʘʩʩʯʠʪʳʚʘʪʴ ʧʨʠ ʜʦʩʪʠʞʝʥʠʠ 

ʢʦʥʢʨʝʪʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʟʘ 

ʢʦʥʢʨʝʪʥʳʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ. 

ʍʦʨʦʰʘʷ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ 

ʧʨʠʟʥʘʝʪʩʷ, ʥʘʠʣʫʯʰʠʝ 

ʨʝʟʫʣʴʪʘʪʳ ʫʜʦʩʪʘʠʚʘʶʪʩʷ 

ʩʧʝʮʠʘʣʴʥʦʛʦ ʚʥʠʤʘʥʠʷ ʠ 

ʧʦʦʱʨʝʥʠʷ. 

ɺʩʝ ʩʦʪʨʫʜʥʠʢʠ ʟʥʘʶʪ, ʯʪʦ 

ʥʝʦʙʭʦʜʠʤʦ ʜʝʣʘʪʴ ʜʣʷ 

ʜʦʩʪʠʞʝʥʠʷ ʫʩʧʝʭʘ, ʦʥʠ 

ʧʨʠʥʠʤʘʶʪ ʥʘ ʩʝʙʷ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʵʪʦ, ʠ 

ʦʱʫʱʘʶʪ ʧʦʜʜʝʨʞʢʫ ʩʦ 

ʩʪʦʨʦʥʳ ʨʫʢʦʚʦʜʠʪʝʣʷ. 

ʇʫʛʞʫʪʫʛʞʦ-

ʦʧʪʫʵ 

ɻʧʠʦʙʜʩʙʟ-

ʝʞʦʡʞ 
ʉʙʠʛʡʫʡʞ 

ʁʦʝʞʣʪ 
çʉɾʀʌʄʕʋɹ-

ʋʁɻʆʇʊʋʕè 

ʀʥʜʝʢʩ çʈʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴè. 

ʇʦʥʷʪʠʝ ʚʳʩʦʢʦʡ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ 

ɽʩʪʴ ʩʫʱʝʩʪʚʝʥʥʘʷ ʨʘʟʥʠʮʘ ʤʝʞʜʫ ʪʝʤʠ 

ʢʦʤʧʘʥʠʷʤʠ, ʯʴʠ ʨʝʟʫʣʴʪʘʪʳ ʧʨʦʩʪʦ çʨʘʩʪʫʪè ʠ 

ʪʝʤʠ, ʯʝʡ ʙʠʟʥʝʩ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʨʘʟʚʠʚʘʝʪʩʷ 

ʙʳʩʪʨʳʤʠ ʪʝʤʧʘʤʠ. ɹʳʩʪʨʦ ʨʘʩʪʫʱʠʝ 

ʢʦʤʧʘʥʠʠ ʭʦʨʦʰʦ ʟʥʘʶʪ ʩʚʦʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ 

ʮʝʣʠ, ʠʭ ʩʦʪʨʫʜʥʠʢʘʤ ʠʟʚʝʩʪʥʦ, ʢʘʢ ʦʥʠ ʤʦʛʫʪ 

ʧʦʤʦʯʴ ʢʦʤʧʘʥʠʠ ʚ ʜʦʩʪʠʞʝʥʠʠ ʵʪʠʭ ʮʝʣʝʡ, ʘ 

ʤʝʥʝʜʞʝʨʳ ʦʢʘʟʳʚʘʶʪ ʩʦʪʨʫʜʥʠʢʘʤ 

ʥʝʦʙʭʦʜʠʤʫʶ ʧʦʜʜʝʨʞʢʫ ʚ ʵʪʦʤ. ʊʘʢʠʝ 

ʢʦʤʧʘʥʠʠ ʚʦʟʥʘʛʨʘʞʜʘʶʪ ʩʚʦʠʭ ʩʦʪʨʫʜʥʠʢʦʚ ʥʝ 

ʪʦʣʴʢʦ ʤʘʪʝʨʠʘʣʴʥʦ ʠ ʤʦʨʘʣʴʥʦ, ʥʦ ʠ 

ʚʦʟʤʦʞʥʦʩʪʴʶ ʢʘʨʴʝʨʥʦʛʦ ʨʦʩʪʘ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʙʫʜʫʱʠʤʠ ʧʦʪʨʝʙʥʦʩʪʷʤʠ 

ʦʨʛʘʥʠʟʘʮʠʠ. 
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ʀʥʜʝʢʩ çʈʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴè. ʆʪʚʝʪʳ ʩʦʪʨʫʜʥʠʢʦʚ ʂʦʤʧʘʥʠʠ 

ʥʘ ʢʣʶʯʝʚʳʝ ʚʦʧʨʦʩʳ, ʦʪʚʝʯʘʶʱʠʝ ʟʘ ʜʘʥʥʳʡ ʠʥʜʝʢʩ 

ʇʫʛʞʫʪʫʛʞʦ- 

ʦʧʪʫʵ 

ɻʧʠʦʙʜʩʙʟ-

ʝʞʦʡʞ 

ʉʙʠʛʡʫʡʞ 

HR-ʁʦʝʞʣʪ çɻʴʪʧʣʙʸ ʉʞʠʬʤʵʫʙʫʡʛʦʧʪʫʵè 

(çʉʞʠʬʤʵʫʙʫʡʛʦʧʪʫʵè) - 38% 

ʗ ʧʦʥʠʤʘʶ, ʢʘʢ ʤʦʠ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʨʘʙʦʯʠʝ ʮʝʣʠ 

ʩʚʷʟʘʥʳ ʩ ʮʝʣʷʤʠ ʢʦʤʧʘʥʠʠ. 

ʗ ʙʳ ʤʦʛ ʨʘʙʦʪʘʪʴ ʙʦʣʴʰʝ, ʠʥʪʝʥʩʠʚʥʝʝ ʠ ʙʨʘʪʴ ʥʘ ʩʝʙʷ 

ʙʦʣʴʰʝ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ (ʩʣʦʞʥʳʝ ʟʘʜʘʥʠʷ, ʫʯʘʩʪʠʝ ʚ 

ʧʨʦʝʢʪʘʭ, ʦʙʫʯʝʥʠʝ ʥʦʚʠʯʢʦʚ ʠ ʪ.ʜ.) 

ʂʦʛʜʘ ʢʦʤʧʘʥʠʷ ʜʦʩʪʠʛʘʝʪ ʦʯʝʥʴ ʭʦʨʦʰʠʭ ʬʠʥʘʥʩʦʚʳʭ 

ʨʝʟʫʣʴʪʘʪʦʚ, ʦʥʘ ʨʘʟʜʝʣʷʝʪ ʩʚʦʡ ʫʩʧʝʭ ʩ ʩʦʪʨʫʜʥʠʢʘʤʠ. 

ʂʘʯʝʩʪʚʦ ʤʦʝʡ ʨʘʙʦʪʳ, ʤʦʠ ʨʝʟʫʣʴʪʘʪʳ ʩʫʱʝʩʪʚʝʥʥʦ 

ʚʣʠʷʶʪ ʥʘ ʫʨʦʚʝʥʴ ʦʧʣʘʪʳ ʤʦʝʛʦ ʪʨʫʜʘ. 

ɺ ʵʪʦʡ ʢʦʤʧʘʥʠʠ ʝʩʪʴ ʦʪʣʠʯʥʳʝ ʢʘʨʴʝʨʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ 

ʜʣʷ  ʩʦʪʨʫʜʥʠʢʦʚ, ʜʝʤʦʥʩʪʨʠʨʫʶʱʠʭ ʚʳʩʦʢʠʝ ʨʝʟʫʣʴʪʘʪʳ. 

ʄʦʷ ʢʦʤʧʘʥʠʷ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʚʦʟʤʦʞʥʦʩʪʠ ʦʙʫʯʝʥʠʷ ʠ 

ʨʘʟʚʠʪʠʷ, ʢʦʪʦʨʳʝ ʧʦʤʦʛʘʶʪ ʤʥʝ ʧʨʠʦʙʨʝʪʘʪʴ ʚʘʞʥʳʝ ʜʣʷ 

ʨʘʙʦʪʳ ʥʘʚʳʢʠ. 

55%

48%

25%

38%

42%

53%

32%

33%

30%

25%

27%

24%

8%

11%

23%

21%

17%

12%

8%

22%

16%

11%

14%

5%

ʉʦʛʣʘʩʥʳ 
ʉʢʦʨʝʝ 

ʩʦʛʣʘʩʥʳ 

ʉʢʦʨʝʝ ʥʝ 

ʩʦʛʣʘʩʥʳ 

ʅʝ 

ʩʦʛʣʘʩʥʳ 
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ʎʝʥʥʦʩʪʠ, ʟʘʷʚʣʷʝʤʳʝ 

ʢʦʤʧʘʥʠʝʡ ʜʣʷ ʢʣʠʝʥʪʦʚ, 

ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʮʝʥʥʦʩʪʷʤ, 

ʢʦʪʦʨʳʝ ʚʠʜʥʳ ʩʦʪʨʫʜʥʠʢʘʤ ʚ 

ʝʞʝʜʥʝʚʥʦʡ ʨʘʙʦʪʝ. ʕʪʦ 

ʩʦʦʪʚʝʪʩʪʚʠʝ ʷʚʣʷʝʪʩʷ ʯʘʩʪʴʶ 

ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʢʫʣʴʪʫʨʳ 

ʢʦʤʧʘʥʠʠ. ʅʦʚʠʯʢʠ ʚʠʜʷʪ, ʯʪʦ 

ʚʥʫʪʨʝʥʥʠʡ ʢʣʠʤʘʪ ʚ ʢʦʤʧʘʥʠʠ 

ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʠʭ ʤʥʝʥʠʶ ʦ 

ʥʝʡ, ʩʬʦʨʤʠʨʦʚʘʥʥʦʤʫ ʨʘʥʝʝ.  

ʉʦʪʨʫʜʥʠʢʠ ʛʦʨʜʷʪʩʷ ʩʚʦʝʡ ʨʘʙʦʪʦʡ 

ʚ ʢʦʤʧʘʥʠʠ, ʨʘʟʜʝʣʷʷ ʝʝ ʮʝʣʠ ʠ 

ʮʝʥʥʦʩʪʠ. 

ʂʦʤʧʘʥʠʷ ʰʠʨʦʢʦ ʠʟʚʝʩʪʥʘ ʠ 

ʧʦʣʴʟʫʝʪʩʷ ʭʦʨʦʰʝʡ 

ʨʝʧʫʪʘʮʠʝʡ, ʦʩʦʙʝʥʥʦ ʩʨʝʜʠ 

ʪʝʭ ʮʝʣʝʚʳʭ ʛʨʫʧʧ, ʤʥʝʥʠʷ 

ʢʦʪʦʨʳʭ ʚʘʞʥʳ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ 

ʢʦʤʧʘʥʠʝʡ ʫʩʧʝʭʘ ʚ ʙʠʟʥʝʩʝ.   

ʉʞʨʬʫʙʯʡʸ ɼʧʩʝʧʪʫʵ 
ʌʚʞʝʡʫʞʤʵ-

ʦʧʪʫʵ 

 

ʁʦʝʞʣʪ 
çʁʅʁɽɿ 

ʉɹɺʇʋʇɽɹʋɾʄʘè 

ʀʥʜʝʢʩ çʀʤʠʜʞ ʈʘʙʦʪʦʜʘʪʝʣʷè. 

ʈʦʣʴ ʠʤʠʜʞʘ ʨʘʙʦʪʦʜʘʪʝʣʷ 

ʇʨʠʚʣʝʯʝʥʠʝ ʭʦʨʦʰʠʭ ʩʦʪʨʫʜʥʠʢʦʚ ʚ 

ʢʦʣʠʯʝʩʪʚʝ, ʥʝʦʙʭʦʜʠʤʦʤ ʜʣʷ 

ʨʝʘʣʠʟʘʮʠʠ ʙʠʟʥʝʩ-ʩʪʨʘʪʝʛʠʠ, ʩʪʘʣʦ 

ʧʨʦʙʣʝʤʦʡ ʜʣʷ ʤʥʦʛʠʭ ʦʨʛʘʥʠʟʘʮʠʡ. ɸ 

ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʥʝʦʙʭʦʜʠʤʳʝ 

ʩʦʪʨʫʜʥʠʢʠ ʫʞʝ ʥʘʥʷʪʳ, ʧʝʨʝʜ 

ʢʦʤʧʘʥʠʷʤʠ ʚʩʪʘʶʪ ʧʨʦʙʣʝʤʳ ʠʭ 

ʫʜʝʨʞʘʥʠʷ ʠ ʜʦʣʛʦʩʨʦʯʥʦʡ ʤʦʪʠʚʘʮʠʠ.  

ɻʨʘʤʦʪʥʦ ʧʦʩʪʨʦʝʥʥʳʡ ʠʤʠʜʞ 

ʨʘʙʦʪʦʜʘʪʝʣʷ, ʚʳʛʦʜʥʦ ʦʪʣʠʯʘʶʱʠʡ 

ʢʦʤʧʘʥʠʶ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ, ʧʦʤʦʛʘʝʪ ʚ 

ʨʝʰʝʥʠʠ ʵʪʠʭ ʧʨʦʙʣʝʤ. 
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ɺ ʮʝʣʦʤ, ʥʘʰʘ ʦʨʛʘʥʠʟʘʮʠʷ ʠʤʝʝʪ ʭʦʨʦʰʫʶ ʨʝʧʫʪʘʮʠʶ. 

ʄʦʷ ʦʨʛʘʥʠʟʘʮʠʷ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʣʫʯʰʠʭ ʤʝʩʪ ʨʘʙʦʪʳ 

ʜʣʷ ʩʦʪʨʫʜʥʠʢʦʚ ʩʦ ʟʥʘʥʠʷʤʠ ʠ ʦʧʳʪʦʤ ʚ ʤʦʝʡ 

ʧʨʦʬʝʩʩʠʠ. 

ʗ ʛʦʨʞʫʩʴ ʪʝʤ, ʯʪʦ ʨʘʙʦʪʘʶ ʚ ʵʪʦʡ ʦʨʛʘʥʠʟʘʮʠʠ. 

ʎʝʥʥʦʩʪʠ ʥʘʰʝʡ ʢʦʤʧʘʥʠʠ ʩʦʛʣʘʩʫʶʪʩʷ ʩ ʤʦʠʤʠ 

ʣʠʯʥʳʤʠ ʮʝʥʥʦʩʪʷʤʠ. 

ʂʦʤʧʘʥʠʷ ʚʳʧʦʣʥʷʝʪ ʦʙʝʱʘʥʠʷ,  

ʜʘʥʥʳʝ ʩʦʪʨʫʜʥʠʢʘʤ. 

ɺʥʝʰʥʠʡ ʠʤʠʜʞ ʤʦʝʡ ʢʦʤʧʘʥʠʠ ʢʘʢ ʨʘʙʦʪʦʜʘʪʝʣʷ 

ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʤʦʠʤ ʚʧʝʯʘʪʣʝʥʠʷʤ ʦʪ ʨʘʙʦʪʳ ʟʜʝʩʴ. 

ʀʥʜʝʢʩ çʀʤʠʜʞ ʈʘʙʦʪʦʜʘʪʝʣʷè. ʆʪʚʝʪʳ ʩʦʪʨʫʜʥʠʢʦʚ ʂʦʤʧʘʥʠʠ 

ʥʘ ʢʣʶʯʝʚʳʝ ʚʦʧʨʦʩʳ, ʦʪʚʝʯʘʶʱʠʝ ʟʘ ʜʘʥʥʳʡ ʠʥʜʝʢʩ 

ʉʞʨʬʫʙʯʡʸ 

ɼʧʩʝʧʪʫʵ 

ʋʙʝʜʠʪʝʣʴ- 

ʥʦʩʪʴ 

HR-ʁʦʝʞʣʪ çʁʥʡʝʟ ʉʙʚʧʫʧʝʙʫʞʤʸè  

(çɺʩʞʦʝ ʉʙʚʧʫʧʝʙʫʞʤʸè) - 36% 

45%

37%

47%

35%

30%

37%

35%

30%

34%

33%

34%

31%

14%

19%

13%

18%

20%

19%

14%

14%

16%

13%

6%

6%

ʉʦʛʣʘʩʥʳ 
ʉʢʦʨʝʝ 

ʩʦʛʣʘʩʥʳ 

ʉʢʦʨʝʝ ʥʝ 

ʩʦʛʣʘʩʥʳ 

ʅʝ 

ʩʦʛʣʘʩʥʳ 
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ʂʦʤʧʘʥʠʷ ʩʧʦʩʦʙʥʘ ʧʨʠʚʣʝʢʘʪʴ 

ʠ ʫʜʝʨʞʠʚʘʪʴ ʪʘʣʘʥʪʣʠʚʳʭ 

ʩʦʪʨʫʜʥʠʢʦʚ, ʦʙʝʩʧʝʯʠʚʘʷ 

ʥʘʜʝʞʥʦʩʪʴ ʦʙʝʩʧʝʯʝʥʠʷ 

ʙʠʟʥʝʩʘ ʢʣʶʯʝʚʳʤʠ 

ʩʦʪʨʫʜʥʠʢʘʤʠ. 

ʉʦʪʨʫʜʥʠʢʘʤ ʠʟʚʝʩʪʥʳ ʧʣʘʥʳ 

ʢʦʤʧʘʥʠʠ ʠ ʦʥʠ ʚʝʨʷʪ ʚ ʝʝ 

ʜʦʣʛʦʩʨʦʯʥʫʶ ʫʩʧʝʰʥʦʩʪʴ ʚ 

ʙʠʟʥʝʩʝ. 

ʉʦʪʨʫʜʥʠʢʠ ʩʯʠʪʘʶʪ, ʯʪʦ 

ʧʨʦʜʫʢʪʳ ʫʩʣʫʛʠ ʢʦʤʧʘʥʠʠ 

ʧʦʣʴʟʫʶʪʩʷ ʭʦʨʦʰʝʡ 

ʨʝʧʫʪʘʮʠʝʡ ʫ ʢʣʠʝʥʪʦʚ. 

ʂʦʤʧʘʥʠʷ ʧʨʠʣʘʛʘʝʪ ʫʩʠʣʠʷ 

ʜʣʷ ʧʦʩʪʨʦʝʥʠʷ ʜʦʣʛʦʩʨʦʯʥʳʭ 

ʦʪʥʦʰʝʥʠʡ ʩ ʚʥʝʰʥʠʤʠ 

ʩʪʝʡʢʭʦʣʜʝʨʘʤʠ. 

ɻʦʞʱʦʡʞ 

ʧʫʦʧʱʞʦʡʸ 
ɺʡʠʦʞʪ ʄʷʝʡ 

. 

ʁʦʝʞʣʪ 
çʌʊʋʇʂʐʁɻʇɾ 

ʉɹʀɻʁʋʁɾè 

ʀʥʜʝʢʩ çʋʩʪʦʡʯʠʚʦʝ ʈʘʟʚʠʪʠʝè. 

ʇʦʥʷʪʠʝ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ 

ɺ ʩʝʛʦʜʥʷʰʥʝʤ ʜʠʥʘʤʠʯʥʦʤ ʠ 

ʢʦʥʢʫʨʝʥʪʥʦʤ ʜʝʣʦʚʦʤ ʦʢʨʫʞʝʥʠʠ 

ʧʦʣʫʯʝʥʠʝ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ 

ʫʞʝ ʥʝ ʷʚʣʷʝʪʩʷ ʜʦʩʪʘʪʦʯʥʳʤ. ɼʣʷ 

ʩʦʟʜʘʥʠʷ ʙʠʟʥʝʩʘ, ʫʩʧʝʰʥʦʛʦ ʚ 

ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ, ʥʝʦʙʭʦʜʠʤʦ 

ʫʞʝ ʩʝʛʦʜʥʷ ʟʘʢʣʘʜʳʚʘʪʴ ʦʩʥʦʚʫ ʜʣʷ 

ʙʫʜʫʱʝʛʦ ʫʩʧʝʭʘ. ʕʪʦ ʪʨʝʙʫʝʪ 

ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʠ ʧʨʦʘʢʪʠʚʥʦʛʦ ʩʧʦʩʦʙʘ 

ʤʳʰʣʝʥʠʷ, ʧʦʩʪʨʦʝʥʠʷ ʜʦʣʛʦʩʨʦʯʥʳʭ 

ʧʘʨʪʥʝʨʩʢʠʭ ʦʪʥʦʰʝʥʠʡ ʢʘʢ ʚʥʫʪʨʠ 

ʢʦʤʧʘʥʠʠ, ʪʘʢ ʠ ʚʦ ʚʥʝʰʥʝʡ ʩʨʝʜʝ 
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ʀʥʜʝʢʩ çʋʩʪʦʡʯʠʚʦʝ ʈʘʟʚʠʪʠʝè. ʆʪʚʝʪʳ ʩʦʪʨʫʜʥʠʢʦʚ ʂʦʤʧʘʥʠʠ  

ʥʘ ʢʣʶʯʝʚʳʝ ʚʦʧʨʦʩʳ, ʦʪʚʝʯʘʶʱʠʝ ʟʘ ʜʘʥʥʳʡ ʠʥʜʝʢʩ 

ɻʦʞʱʦʡʞ 

ʧʫʦʧʱʞʦʡʸ 

ɺʡʠʦʞʪ 

ʄʷʝʡ 

HR-ʁʦʝʞʣʪ çʌʪʫʧʢʰʡʛʧʞ ʉʙʠʛʡʫʡʞè - 42% 

ʗ ʚʝʨʶ, ʯʪʦ ʤʳ ʚʳʩʪʨʘʠʚʘʝʤ ʯʝʩʪʥʳʝ ʠ ʜʦʣʛʦʩʨʦʯʥʳʝ 

ʦʪʥʦʰʝʥʠʷ ʩ ʥʘʰʠʤʠ ʧʘʨʪʥʝʨʘʤʠ/ʧʦʩʪʘʚʱʠʢʘʤʠ. 

ʇʦ ʤʦʝʤʫ ʦʧʳʪʫ, ʥʘʰʠ ʢʣʠʝʥʪʳ ʧʦʣʥʦʩʪʴʶ ʫʜʦʚʣʝʪʚʦʨʝʥʳ 

ʧʨʦʜʫʢʪʘʤʠ/ʫʩʣʫʛʘʤʠ ʥʘʰʝʡ ʢʦʤʧʘʥʠʠ. 

ʗ ʫʚʝʨʝʥ, ʯʪʦ ʥʘʰʘ ʢʦʤʧʘʥʠʷ ʙʫʜʝʪ ʫʩʧʝʰʥʦʡ ʚ ʙʫʜʫʱʝʤ. 

ʄʳ ʚʢʣʘʜʳʚʘʝʤ ʟʥʘʯʠʪʝʣʴʥʳʝ ʨʝʩʫʨʩʳ ʠ ʚʨʝʤʷ ʜʣʷ 

ʨʘʟʨʘʙʦʪʢʠ ʧʨʦʜʫʢʪʦʚ ʠ ʫʩʣʫʛ, ʢʨʠʪʠʯʝʩʢʠ ʚʘʞʥʳʭ ʚ ʙʫʜʫʱʝʤ. 

ʄʳ ʧʨʠʚʣʝʢʘʝʤ ʚ ʢʦʤʧʘʥʠʶ ʣʶʜʝʡ, ʢʦʪʦʨʳʝ ʥʝʦʙʭʦʜʠʤʳ 

ʥʘʤ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʥʘʰʠʭ ʙʠʟʥʝʩ-ʮʝʣʝʡ. 

ɺ ʥʘʰʝʡ ʢʦʤʧʘʥʠʠ ʜʝʣʘʝʪʩʷ ʚʩʝ ʚʦʟʤʦʞʥʦʝ ʜʣʷ ʫʜʝʨʞʘʥʠʷ 

ʮʝʥʥʳʭ ʩʦʪʨʫʜʥʠʢʦʚ. 

53%

27%

65%

50%

42%

29%

34%

37%

25%

32%

34%

28%

9%

25%

7%

12%

13%

24% 19%

11%

11%

6%

3%

4%

ʉʦʛʣʘʩʥʳ 
ʉʢʦʨʝʝ 

ʩʦʛʣʘʩʥʳ 

ʉʢʦʨʝʝ ʥʝ 

ʩʦʛʣʘʩʥʳ 

ʅʝ 

ʩʦʛʣʘʩʥʳ 
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ʠ ʋʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ 
3 
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ʂʨʦʩʩ-ɸʥʘʣʠʟ ɺʦʚʣʝʯʝʥʥʦʩʪʠ ʠ ʋʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ 

 

ɺ ʭʦʜʝ ʘʥʘʣʠʟʘ ʜʘʥʥʳʭ ʤ  rʠʤʝʝʤ ʚʦʟʤʦʞʥʦʩʪʴ ʨʘʟʜʝʣʠʪʴ ʚʩʝʭ ʨʝʩʧʦʥʜʝʥʪʦʚ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʠʭ ʫʨʦʚʥʷʤʠ ʚʦʚʣʝʯʝʥʥʦʩʪʠ ʠ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ. ɺ ʨʝʟʫʣʴʪʘʪʝ 

ʤ  rʧʦʣʫʯʘʝʤ ʛʨʫʧʧʳ ʩʦʪʨʫʜʥʠʢʦʚ, ʢʦʪʦʨʳʝ ʣʝʛʢʦ ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʪʴ ʧʦ ʠʭ ʥʘʟʚʘʥʠʷʤ: ʦʪ çɼʚʠʞʫʱʝʡ ʉʠʣʳè ʜʦ ʪʝʭ, ʢʪʦ çʄʳʩʣʝʥʥʦ ʫʞʝ ʥʝ ʚ ʂʦʤʧʘʥʠʠè. ɼʘʥʥʳʡ 

ʘʥʘʣʠʟ ʚʘʞʝʥ ʜʣʷ ʧʦʥʠʤʘʥʠʷ ʪʦʛʦ, ʢʘʢʠʤʠ ʯʝʣʦʚʝʯʝʩʢʠʤʠ ʨʝʩʫʨʩʘʤʠ ʨʘʩʧʦʣʘʛʘʝʪ ʢʦʤʧʘʥʠʷ, ʚ ʢʘʢʦʡ ʩʪʝʧʝʥʠ ʦʥʘ ʤʦʞʝʪ ʨʘʩʩʯʠʪʳʚʘʪʴ ʥʘ ʣʦʷʣʴʥʦʝ ʠ ʚʦʚʣʝʯʝʥʥʦʝ 

ʧʦʚʝʜʝʥʠʝ ʩʚʦʠʭ ʩʦʪʨʫʜʥʠʢʦʚ, ʥʘ ʧʦʜʜʝʨʞʢʫ ʠʟʤʝʥʝʥʠʡ ʠ ʧʨʠ ʨʝʘʣʠʟʘʮʠʠ ʪʝʭ ʠʣʠ ʠʥʳʭ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʠʥʠʮʠʘʪʠʚ. 

37% 9%

12% 38% 5%

ʌʝʧʛʤʞʫʛʧʩʞʦʦʴʞ 
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ʊʧʥʦʞʛʙʷʲʡʞʪʸ ʆʞ ʬʝʧʛʤʞʫʛʧʩʞʦʦʴʞ 

ɽɻʁɿʌʒɹʘ ʊʁʄɹ 

ʅʔʊʄɾʆʆʇ ʌɿɾ ʆɾ ɻ ʃʇʅʈɹʆʁʁ 

ʅʌʐɾʆʁʃʁ 

ɺʌɽʌʒʁʂ ʈʇʋɾʆʏʁɹʄ ɺɹʄɹʊʋ 

ʇʊʄɹɺʄɾʆʆʔɾ 

ʊʩʞʝʦʡʢ ʩʞʠʬʤʵʫʙʫ ʛʪʞʮ ʣʧʥʨʙʦʡʢ, 2015 ð 43% ʊʩʞʝʦʡʢ ʩʞʠʬʤʵʫʙʫ ʛʪʞʮ ʣʧʥʨʙʦʡʢ, 2015 ð 9% ʊʩʞʝʦʡʢ ʩʞʠʬʤʵʫʙʫ ʛʪʞʮ ʣʧʥʨʙʦʡʢ, 2015 ð 0% 

ʊʩʞʝʦʡʢ ʩʞʠʬʤʵʫʙʫ ʛʪʞʮ ʣʧʥʨʙʦʡʢ, 2015 ð 10% ʊʩʞʝʦʡʢ ʩʞʠʬʤʵʫʙʫ ʛʪʞʮ ʣʧʥʨʙʦʡʢ, 2015 ð 34% ʊʩʞʝʦʡʢ ʩʞʠʬʤʵʫʙʫ ʛʪʞʮ ʣʧʥʨʙʦʡʢ, 2015 ð 3% 
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ɽʛʡʟʬʲʙʸ ʊʡʤʙ 

çɼʚʠʞʫʱʘʷ ʉʠʣʘè - ʵʪʦ ʩʦʪʨʫʜʥʠʢʠ ʠ ʨʫʢʦʚʦʜʠʪʝʣʠ, ʢʦʪʦʨʳʝ ʥʝʩʫʪ ʦʩʥʦʚʥʫʶ ʯʘʩʪʴ ʥʘʛʨʫʟʢʠ, ʧʨʠʯʝʤ ʜʝʣʘʶʪ ʵʪʦ ʜʦʙʨʦʚʦʣʴʥʦ ʠ ʩ ʫʜʦʚʦʣʴʩʪʚʠʝʤ. ʊʘʢʠʭ ʩʦʪʨʫʜʥʠʢʦʚ ʚ 
ʮʝʣʦʤ ʚ ɸɺʉ ʥʘ ʤʦʤʝʥʪ ʧʨʦʚʝʜʝʥʠʷ ʦʧʨʦʩʘ ʤʥʝʥʠʡ ʚ ʩʝʥʪʷʙʨʝ  2016 ʛʦʜʘ ʦʢʦʣʦ 37% (ʩʤ. ʜʠʘʛʨʘʤʤʫ ʥʘ ʧʨʝʜʳʜʫʱʝʡ ʩʪʨʘʥʠʮʝ ʆʪʯʝʪʘ). ʕʪʦ ʥʘ 6% ʥʠʞʝ ʩʨʝʜʥʝʛʦ 
ʨʝʟʫʣʴʪʘʪʘ ʚʩʝʭ ʢʦʤʧʘʥʠʡ-ʫʯʘʩʪʥʠʮ 2015 ʛʦʜʘ. 

ʇʪʤʙʚʤʞʦʦʴʞ 

ʉʦʪʨʫʜʥʠʢʠ ʠʟ ʛʨʫʧʧʳ çʆʩʣʘʙʣʝʥʥʳʝè ʚʦʚʣʝʯʝʥʳ ʚ ʨʘʙʦʪʫ, ʦʪʜʘʶʪ ʂʦʤʧʘʥʠʠ ʚʩʝ ʩʠʣʳ. ɺ ʪʦʞʝ ʚʨʝʤʷ, ʝʩʪʴ ʪʘʢʠʝ ʩʬʝʨʳ ʚ ʠʭ ʨʘʙʦʯʝʡ ʞʠʟʥʠ, ʢʦʪʦʨʳʤʠ ʦʥʠ ʥʝ ʚʧʦʣʥʝ 
ʫʜʦʚʣʝʪʚʦʨʝʥʳ. ʊʘʢʠʭ ʩʦʪʨʫʜʥʠʢʦʚ ʚ ʂʦʤʧʘʥʠʠ ʚ ʩʝʥʪʷʙʨʝ 2016 ʛʦʜʘ ʙʳʣʦ ʦʢʦʣʦ 9%.  

ɺʬʝʬʲʡʢ ʈʧʫʞʦʯʡʙʤ 

ʉʦʪʨʫʜʥʠʢʠ ʠʟ ʛʨʫʧʧʳ çɹʫʜʫʱʠʡ ʇʦʪʝʥʮʠʘʣè ʥʝ ʚʦʚʣʝʯʝʥʳ ʠ ʥʝ ʫʜʦʚʣʝʪʚʦʨʝʥʳ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʦʥʠ ʤʦʛʫʪ ʙʳʪʴ ʧʦʣʝʟʥʳ ʩʚʦʝʡ  ʂʦʤʧʘʥʠʠ, ʝʩʣʠ ʦʙʨʘʪʠʪʴ ʥʘ ʥʠʭ 
ʚʥʠʤʘʥʠʝ, ʧʦʩʪʘʨʘʪʴʩʷ ʧʨʠʚʣʝʯʴ ʢ ʘʢʪʠʚʥʦʡ ʨʘʙʦʪʝ. ʊʘʢʠʭ ʩʦʪʨʫʜʥʠʢʦʚ ʚ ʂʦʤʧʘʥʠʠ ʥʘ ʤʦʤʝʥʪ ʧʨʦʚʝʜʝʥʠʷ ʦʧʨʦʩʘ ʤʥʝʥʠʡ ï 2016 ʦʢʦʣʦ 38% (ʵʪʦ ʥʘ 4% ʙʦʣʴʰʝ 
ʩʨʝʜʥʝʛʦ ʨʝʟʫʣʴʪʘʪʘ ʚʩʝʭ ʢʦʤʧʘʥʠʡ-ʫʯʘʩʪʥʠʮ 2015 ʛʦʜʘ). ʄʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʜʘʥʥʫʶ ʛʨʫʧʧʫ, ʢʘʢ ʧʦʪʝʥʮʠʘʣʴʥʫʶ ʚʦʟʤʦʞʥʦʩʪʴ ʜʣʷ ʜʘʣʴʥʝʡʰʝʛʦ ʬʦʨʤʠʨʦʚʘʥʠʷ 
çɼʚʠʞʫʱʝʡ ʉʠʣʳè ʠʟ ʩʦʪʨʫʜʥʠʢʦʚ, ʫʞʝ ʨʘʙʦʪʘʶʱʠʭ ʚ ʂʦʤʧʘʥʠʠ.  

ɺʙʤʤʙʪʫ 

ʉʦʪʨʫʜʥʠʢʠ ʠ ʨʫʢʦʚʦʜʠʪʝʣʠ ʠʟ ʛʨʫʧʧʳ çɹʘʣʣʘʩʪè ʚʩʝʤ ʜʦʚʦʣʴʥʳ, ʯʘʩʪʦ ï ʣʦʷʣʴʥʳ, ʥʦ ʧʨʠ ʵʪʦʤ ʥʝ ʩʪʘʥʫʪ ʧʨʠʣʘʛʘʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʫʩʠʣʠʷ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ 

ʧʦʩʪʘʚʣʝʥʥʳʭ ʧʝʨʝʜ ʢʦʤʘʥʜʦʡ, ʧʦʜʨʘʟʜʝʣʝʥʠʝʤ ʮʝʣʝʡ. ʊʘʢʠʭ ʩʦʪʨʫʜʥʠʢʦʚ ʚ ʂʦʤʧʘʥʠʠ ʥʘ ʤʦʤʝʥʪ ʧʨʦʚʝʜʝʥʠʷ ʀʩʩʣʝʜʦʚʘʥʠʷ ʚ ʩʝʥʪʷʙʨʝ 2016 ʛʦʜʘ 12% (ʥʘ 2% ʙʦʣʴʰʝ 

ʩʨʝʜʥʝʛʦ ʨʝʟʫʣʴʪʘʪʘ ʚʩʝʭ ʢʦʤʧʘʥʠʡ-ʫʯʘʩʪʥʠʮ 2015 ʛʦʜʘ). ʉʦʪʨʫʜʥʠʢʠ ʠʟ ʛʨʫʧʧʳ çɹʘʣʣʘʩʪè ʥʝʛʘʪʠʚʥʦ ʚʣʠʷʶʪ ʥʘ ʘʪʤʦʩʬʝʨʫ ʚ ʢʦʣʣʝʢʪʠʚʝ, ʠ ʧʨʠ ʵʪʦʤ ʤʦʛʫʪ ʦʩʪʘʚʘʪʴʩʷ ʚ 

ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʝ ʚʨʝʤʷ. ʆʥʠ ʯʘʩʪʦ çʜʨʫʞʘʪè ʩʦ ʚʩʝʤʠ (ʦʩʦʙʝʥʥʦ ï ʩ ʨʫʢʦʚʦʜʩʪʚʦʤ). ʉʠʪʫʘʮʠʶ ʤʦʞʝʪ ʠʟʤʝʥʠʪʴ ʨʘʙʦʪʘ ʦʞʨʧʪʩʞʝʪʫʛʞʦʦʴʮ 

ʩʬʣʧʛʧʝʡʫʞʤʞʢ ʥʘ ʚʩʝʭ ʫʨʦʚʥʷʭ, ʩʚʷʟʘʥʥʘʷ ʩ ʧʦʩʪʘʥʦʚʢʦʡ ʯʝʪʢʠʭ ʮʝʣʝʡ, ʧʦʜʜʝʨʞʢʦʡ ʚ ʭʦʜʝ ʠʩʧʦʣʥʝʥʠʷ, ʢʦʥʪʨʦʣʝʤ ʟʘ ʚʳʧʦʣʥʝʥʠʝʤ ʨʘʙʦʪ, ʧʨʝʜʦʩʪʘʚʣʝʥʠʝʤ 

ʛʨʘʤʦʪʥʦʡ ʦʙʨʘʪʥʦʡ ʩʚʷʟʠ ʚʩʝʤ ʧʦʜʯʠʥʝʥʥʳʤ ʠ ʩʧʨʘʚʝʜʣʠʚʦʡ ʦʮʝʥʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʚʢʣʘʜʘ ʢʘʞʜʦʛʦ ʩʦʪʨʫʜʥʠʢʘ.  

ʅʬʰʞʦʡʣʡ 

ʉʦʪʨʫʜʥʠʢʠ ʠ ʨʫʢʦʚʦʜʠʪʝʣʠ ʠʟ ʛʨʫʧʧʳ çʄʫʯʝʥʠʢʠè ʚʩʝʤ ʥʝʜʦʚʦʣʴʥʳ. ɺ ʪʦʞʝ ʚʨʝʤʷ, ʵʪʦ ʥʘ 100% ʚʦʚʣʝʯʝʥʥʳʝ ʣʶʜʠ. ʊʘʢʠʭ ʩʦʪʨʫʜʥʠʢʦʚ ʚ ʂʦʤʧʘʥʠʠ ʥʘ ʤʦʤʝʥʪ 

ʧʨʦʚʝʜʝʥʠʷ ʦʧʨʦʩʘ ʤʥʝʥʠʡ ʚ ʩʝʥʪʷʙʨʝ 2016 ʛʦʜʘ ʥʝ ʦʙʥʘʨʫʞʝʥʦ.  

ʅʴʪʤʞʦʦʧ ʬʟʞ ʦʞ ʛ ʃʧʥʨʙʦʡʡ 

ʅʘʟʚʘʥʠʝ ʜʘʥʥʦʡ ʛʨʫʧʧʳ ʛʦʚʦʨʠʪ ʩʘʤʦ ʟʘ ʩʝʙʷ. ʊʘʢʠʝ ʩʦʪʨʫʜʥʠʢʠ ʛʦʪʦʚʳ ʧʦʢʠʥʫʪʴ ʂʦʤʧʘʥʠʶ ʧʨʠ ʧʝʨʚʦʡ ʫʜʘʯʥʦʡ ʚʦʟʤʦʞʥʦʩʪʠ. ɺ ʪʦʞʝ ʚʨʝʤʷ, ʧʨʘʢʪʠʢʘ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ 

ʩʦʪʨʫʜʥʠʢʠ, ʦʢʘʟʘʚʰʠʝʩʷ ʚ ʜʘʥʥʦʡ ʛʨʫʧʧʝ, ʧʨʠ ʦʧʨʝʜʝʣʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʤʦʛʫʪ ʦʩʪʘʚʘʪʴʩʷ ʚ ʦʨʛʘʥʠʟʘʮʠʠ ʚ ʪʝʯʝʥʠʝ ʜʣʠʪʝʣʴʥʦʛʦ ʩʨʦʢʘ. ʅʘʧʨʠʤʝʨ, ʚ ʫʩʣʦʚʠʷʭ ʚʳʩʦʢʦʡ 

ʙʝʟʨʘʙʦʪʠʮʳ ʜʘʞʝ ʩʘʤʳʝ ʥʝʛʘʪʠʚʥʦ ʥʘʩʪʨʦʝʥʥʳʝ ʩʦʪʨʫʜʥʠʢʠ ʥʝ ʩʧʝʰʘʪ ʨʘʩʩʪʘʪʴʩʷ ʩ ʢʦʤʧʘʥʠʝʡ. ʕʪʦ ʥʝʛʘʪʠʚʥʦ ʩʢʘʟʳʚʘʝʪʩʷ ʥʘ ʢʣʠʤʘʪʝ ʚ ʢʦʣʣʝʢʪʠʚʝ, ʜʨʫʛʠʭ 

ʩʦʪʨʫʜʥʠʢʘʭ (ʦʩʦʙʝʥʥʦ ï ʥʦʚʠʯʢʘʭ).  ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʥʘ ʤʦʤʝʥʪ ʧʨʦʚʝʜʝʥʠʷ ʦʧʨʦʩʘ ʤʥʝʥʠʡ ʚ ʩʝʥʪʷʙʨʝ 2016 ʛʦʜʘ ʚ ʂʦʤʧʘʥʠʠ ʪʘʢʠʭ ʩʦʪʨʫʜʥʠʢʦʚ ʙʳʣʦ ʦʢʦʣʦ 5%  (ʯʪʦ ʥʘ 

2% ʙʦʣʴʰʝ ʩʨʝʜʥʝʛʦ ʨʝʟʫʣʴʪʘʪʘ ʚʩʝʭ ʢʦʤʧʘʥʠʡ-ʫʯʘʩʪʥʠʮ 2015 ʛʦʜʘ) 
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ɺʦʚʣʝʯʝʥʥʦʩʪʠ ʚ ʂʦʤʧʘʥʠʠ 
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ɸʥʘʣʠʟ ʚʣʠʷʥʠʷ ʬʘʢʪʦʨʦʚ ʋʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ 

ʥʘ ʙʫʜʫʱʫʶ ʩʠʪʫʘʮʠʶ ʩ ɺʦʚʣʝʯʝʥʥʦʩʪʴʶ ʚ ʂʦʤʧʘʥʠʠ 

 

ɼʣʷ ʫʚʝʣʠʯʝʥʠʷ ʢʦʣʠʯʝʩʪʚʘ ʤʦʪʠʚʠʨʦʚʘʥʥʳʭ, 
ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʠ ʘʢʪʠʚʥʳʭ ʩʦʪʨʫʜʥʠʢʦʚ ʢʦʤʧʘʥʠʠ 
ʜʦʣʞʥʳ ʬʦʢʫʩʠʨʦʚʘʪʴ ʫʩʠʣʠʷ ʥʘ ʪʝʭ ʬʘʢʪʦʨʘʭ 
ʋʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ, ʢʦʪʦʨʳʝ ʜʘʜʫʪ ʥʘʠʙʦʣʴʰʠʡ ʧʨʠʨʦʩʪ 
ɺʦʚʣʝʯʝʥʥʦʩʪʠ ʚ ʙʫʜʫʱʝʤ - ʚʤʝʩʪʦ ʨʘʩʪʨʘʪʳ ʩʠʣ ʠ 
ʩʨʝʜʩʪʚ ʥʘ ʨʘʙʦʪʫ ʩ ʬʘʢʪʦʨʘʤʠ ʩ ʥʠʟʢʦʡ 
ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴʶ, ʥʦ ʠ ʥʠʟʢʠʤ ʧʦʣʦʞʠʪʝʣʴʥʳʤ 
ʚʣʠʷʥʠʝʤ.  

ɸʥʘʣʠʟ ʧʦʟʚʦʣʷʝʪ ʚʳʜʝʣʠʪʴ ʩʣʝʜʫʶʱʠʝ ʟʦʥʳ: 

Å "ʆʬʟʦʴ ʝʞʢʪʫʛʡʸ ʝʤʸ ʩʙʠʛʡʫʡʸ" - ʪʞʩʴʥ 
ʯʛʞʫʧʥ ʦʙ ʝʡʙʜʩʙʥʥʞ - ʫʣʫʯʰʝʥʠʝ ʪʝʢʫʱʝʡ 
ʩʠʪʫʘʮʠʠ ʧʦ ʵʪʠʤ ʬʘʢʪʦʨʘʤ ʧʨʠʚʝʜʝʪ ʢ ʟʘʤʝʪʥʦʤʫ 
ʨʦʩʪʫ ʚʦʚʣʝʯʝʥʥʦʩʪʠ.  

Å "ʆʞʧʚʮʧʝʡʥʧ ʬʝʞʩʟʙʦʡʞ" - h ʞʩʦʴʥ ʯʛʞʫʧʥ ʦʙ 
ʝʡʙʜʩʙʥʥʞ -  ʕʪʦ ʬʘʢʪʦʨʳ ʩ ʚʳʨʘʞʝʥʥʳʤ 
ʥʝʛʘʪʠʚʥʳʤ ʚʣʠʷʥʠʝʤ ʥʘ ɺʦʚʣʝʯʝʥʥʦʩʪʴ - ʠʭ 
ʥʫʞʥʦ ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ, ʯʪʦʙʳ ɺʦʚʣʝʯʝʥʥʦʩʪʴ ʥʝ 
ʩʥʠʟʠʣʘʩʴ. 

Å ɼʧʤʬʚʴʥ ʯʛʞʫʧʥ ʦʪʤʝʯʝʥʳ ʬʘʢʪʦʨʳ ʩ 
ʥʘʠʙʦʣʴʰʠʤ ʚʦʟʤʦʞʥʳʤ ʥʝʛʘʪʠʚʥʳʤ ʚʣʠʷʥʠʝʤ 
ʥʘ ʨʘʟʚʠʪʠʝ ɺʦʚʣʝʯʝʥʥʦʩʪʠ ʚ ʢʦʤʧʘʥʠʠ ʚ 
ʙʫʜʫʱʝʤ. ʕʪʠ ʬʘʢʪʦʨʳ ʜʦʣʞʥʳ ʩʪʘʪʴ ʟʦʥʘʤʠ 
ʨʠʩʢʘ ʠʣʠ ʟʦʥʘʤʠ ʧʦʩʪʦʷʥʥʦʛʦ ʚʥʠʤʘʥʠʷ. 

Å ʃʩʙʪʦʴʥ ʯʛʞʫʧʥ ʦʪʤʝʯʝʥʳ ʬʘʢʪʦʨʳ ʩ 
ʥʘʠʙʦʣʴʰʠʤ ʚʦʟʤʦʞʥʳʤ ʧʦʣʦʞʠʪʝʣʴʥʳʤ 
ʚʣʠʷʥʠʝʤ ʥʘ ʨʘʟʚʠʪʠʝ ɺʦʚʣʝʯʝʥʥʦʩʪʠ ʚ ʢʦʤʧʘʥʠʠ 
ʚ ʙʫʜʫʱʝʤ. ʕʪʠ ʬʘʢʪʦʨʳ ʜʦʣʞʥʳ ʩʪʘʪʴ ʟʦʥʘʤʠ 
ʧʦʪʝʥʮʠʘʣʘ ʠʣʠ ʟʦʥʘʤʠ ʘʢʪʠʚʥʳʭ ʜʝʡʩʪʚʠʡ. 
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ʈʝʟʫʣʴʪʘʪʳ ʀʩʩʣʝʜʦʚʘʥʠʷ 

ʧʦ ʧʦʜʨʘʟʜʝʣʝʥʠʷʤ 
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ɺʦʚʣʝʯʝʥʥʦʩʪʴ ʚ ʛʨʫʧʧʘʭ ʚ ʟʘʚʠʩʠʤʦʩʪʠ  ʦʪ ʧʦʜʨʘʟʜʝʣʝʥʠʷ. 

ɺʩʝ ʛʨʫʧʧʳ 
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ɸɺʉ, 2016 ɼʝʧʘʨʪʘʤʝʥʪ ʧʝʨʩʦʥʘʣʘʀʊ ʜʝʧʘʨʪʘʤʝʥʪ ʆʧʝʨʘʮʠʦʥʥʳʡ ʜʝʧʘʨʪʘʤʝʥʪ

ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʳʡ ʜʝʧʘʨʪʘʤʝʥʪɼʝʧʘʨʪʘʤʝʥʪ ʤʘʨʢʝʪʠʥʛʘɼʝʧʘʨʪʘʤʝʥʪ ʧʨʦʜʘʞ ʅʝ ʧʨʝʜʦʩʪʘʚʠʣʠ ʠʥʬʦʨʤʘʮʠʶ

ɸɺʉ, 2016, ʯʠʩʣʦ ʨʝʩʧʦʥʜʝʥʪʦʚ 833 
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ɺʦʚʣʝʯʝʥʥʦʩʪʴ ʚ ʛʨʫʧʧʘʭ ʚ ʟʘʚʠʩʠʤʦʩʪʠ  ʦʪ ʧʦʜʨʘʟʜʝʣʝʥʠʷ. 

ɼʝʧʘʨʪʘʤʝʥʪ ʧʝʨʩʦʥʘʣʘ 
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ɸɺʉ, 2016 ɼʝʧʘʨʪʘʤʝʥʪ ʧʨʦʜʘʞ

ɸɺʉ, 2016, ʯʠʩʣʦ ʨʝʩʧʦʥʜʝʥʪʦʚ 219 
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ɸɺʉ, 2016 ʅʝ ʧʨʝʜʦʩʪʘʚʠʣʠ ʠʥʬʦʨʤʘʮʠʶ

ɸɺʉ, 2016, ʯʠʩʣʦ ʨʝʩʧʦʥʜʝʥʪʦʚ 189 
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ʈʝʟʫʣʴʪʘʪʳ ʀʩʩʣʝʜʦʚʘʥʠʷ ʧʦ ʫʨʦʚʥʷʤ  

ʜʦʣʞʥʦʩʪʝʡ, ʧʦʣʫ, ʚʦʟʨʘʩʪʫ,  

ʩʨʦʢʫ ʨʘʙʦʪʳ ʚ ʢʦʤʧʘʥʠʠ 
6 
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ɼʝʪʘʣʴʥʳʝ ʨʝʟʫʣʴʪʘʪʳ  

ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʫʨʦʚʥʷ ʜʦʣʞʥʦʩʪʠ 
 6.1 
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ɸɺʉ, 2016 ʈʫʢʦʚʦʜʠʪʝʣʴ ʧʦʜʨʘʟʜʝʣʝʥʠʷ (ʜʝʧʘʨʪʘʤʝʥʪʘ/ʦʪʜʝʣʘ)ʉʧʝʮʠʘʣʠʩʪ ʅʝ ʧʨʝʜʦʩʪʘʚʠʣʠ ʠʥʬʦʨʤʘʮʠʶ

ɸɺʉ, 2016, ʯʠʩʣʦ ʨʝʩʧʦʥʜʝʥʪʦʚ 833 
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ɸɺʉ, 2016 ʈʫʢʦʚʦʜʠʪʝʣʴ ʧʦʜʨʘʟʜʝʣʝʥʠʷ (ʜʝʧʘʨʪʘʤʝʥʪʘ/ʦʪʜʝʣʘ)

ɸɺʉ 2016, ʯʠʩʣʦ ʨʝʩʧʦʥʜʝʥʪʦʚ 236 
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ɸɺʉ, 2016 ʉʧʝʮʠʘʣʠʩʪ

ɸɺʉ 2016, ʯʠʩʣʦ ʨʝʩʧʦʥʜʝʥʪʦʚ 483 
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