
ɮɱʁʄɮ ʃɳʄɹɰɮɽɽʁɿʆɹɼʍɿ ʃʄʁɻʁɿʆʍɿ ɼɮɹ 
ʇʃɶʄɳʅɹʍɿΥ ʆɮʅɳɹʅ ɼɮɹ ʃʄʁʁʃʆɹɼɳʅ 

ʁɹɼʁɿʁɾɹɼɳʅ ɼɮɹ ʆɳʋɿʁɽʁɱɹɼɳʅ ɳʀɳɽɹʀɳɹʅ  
 

ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 
 

ɿʁɳɾɰʄɹʁʅ нлмс 



ɶ ɾɳʆɮɰɮʅɶ ʅʆɶɿ ɼʇɼɽɹɼɶ ʁɹɼʁɿʁɾɹɮ 
ɳɿɹʅʋʇɳɹ ʆɶɿ ɳʃɹʋɳɹʄɶɾɮʆɹɼʁʆɶʆɮ ʅʆʁ 

ʃɳʄɹɰɮɽɽʁɿ 
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ɮʃʁ ʆɶɿ ɱʄɮɾɾɹɼɶ ʅʆɶɿ ɼʇɼɽɹɼɶ ʁɹɼʁɿʁɾɹɮ 

ɱʄɮɾɾɹɼɶ 

ʊʇʅɹɼʁɹ ʃʁʄʁɹ 
ɳʀʁʄʇʀɶ 
ʃɮʄɮɱʍɱɶ 

ɼɮʆɮɿɮɽʍʅɶ ɮʃʁɰɽɶʆɮ 

ɼʇɼɽɹɼɶ 

ʃɮʄɮɱʍɱɶ 

ɼɮʆɮɿɮɽʍʅɶ 

ʅʇɽɽʁɱɶ ɲɹɮʋʍʄɹʅɾʁʅ 
ɮʃʁɰɽɶʆʍɿ 

ɳʃɮɿɮʋʄɶʅɹɾʁʃʁɹɶʅɶ 
ɮɿɮɼʇɼɽʍʅɶ 

ɮɿɮɲɹɮɿʁɾɶ ʃʄʍʆʍɿ 
ʇɽʍɿ 
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ʁ ˋˍˈ˔ˇˌ ʶʾ˄ʰʽ ˄ʰ ʵʹ˃ʽˇˎˊʴʹʻˇˏ˄ ˃ʶʴʰ˂ˏˍʶˊʹ ʰ˅ʾʰ ˁʰʽ ˇʽˁˇ˄ˇ˃ʽˁʷˌ 
ʶˎˁʰʽˊʾʶˌ ˃ʶ ˂ʽʴˈˍʶˊʰ ˎ˂ʽˁʱ ˁʰʽ  ˔ʰ˃ʹ˂ˈˍʶˊʹ ˁʰˍʰ˄ʱ˂˖ˋʹ ʶ˄ʷˊʴʶʽʰˌΦ 



ʅʋɳɲɹʁ ɲʄɮʅɶʅ ʆɶʅ ɳɳ ɱɹɮ ʆɶɿ ɼʇɼɽɹɼɶ ʁɹɼʁɿʁɾɹɮ 

ɮɿɮɼʁɹɿʍʅɶ ʆɶʅ ɳʃɹʆʄʁʃɶʅ ʃʄʁʅ ʆʁ ɳʇʄʍʃɮɻɼʁ ɼʁɹɿʁɰʁʇɽɹʁΣ ʆʁ 
ʅʇɾɰʁʇɽɹʁΣ ʆɶɿ ɳʇʄʍʃɮɻɼɶ ʁɹɼʁɿʁɾɹɼɶ ɼɮɹ ɼʁɹɿʍɿɹɼɶ ɳʃɹʆʄʁʃɶ 

ɼɮɹ ʆɶɿ ɳʃɹʆʄʁʃɶ ʆʍɿ ʃɳʄɹʊɳʄɳɹʍɿ  

ʆˇ ˁ˂ʶʾˋʽ˃ˇ ˍˇˎ ˁˏˁ˂ˇˎ ς ɴ˄ʰ ˋ˔ʷʵʽˇ ʵˊʱˋʹˌ ˍʹˌ ɳɳ ʴʽʰ ˍʹ˄ ˁˎˁ˂ʽˁʺ 
ˇʽˁˇ˄ˇ˃ʾʰ  

ώɰˊˎ˅ʷ˂˂ʶˌΣ нΦмнΦнлмр -COM(2015) 614 final] 

ζɶ ˃ʶˍʱʲʰˋʹ ˋʶ ˃ʽʰ ˉʽˇ ˁˎˁ˂ʽˁʺ ˇʽˁˇ˄ˇ˃ʾʰΣ ˈˉˇˎ ʹ ʰ˅ʾʰ ˍ˖˄ ˉˊˇʿˈ˄ˍ˖˄Σ 
ˍ˖˄ ˎ˂ʽˁ˗˄ ˁʰʽ ˍ˖˄ ˉˈˊ˖˄ ˉʰˊʰ˃ʷ˄ʶʽ ˋˍʹ˄ ˇʽˁˇ˄ˇ˃ʾʰ ˈˋˇ ˍˇ ʵˎ˄ʰˍˈ˄ 
ˉʶˊʽˋˋˈˍʶˊˇΣ ˁʰʽ ʹ ˉʰˊʰʴ˖ʴʺ ʰˉˇʲ˂ʺˍ˖˄ ˉʶˊʽˇˊʾʸʶˍʰʽ ˋˍˇ ʶ˂ʱ˔ʽˋˍˇΣ 
ʰˉˇˍʶ˂ʶʾ ʰˉʰˊʰʾˍʹˍʹ ˋˎ˃ʲˇ˂ʺ ˋˍʽˌ ˉˊˇˋˉʱʻʶʽʶˌ ˍʹˌ ɳɳ ˄ʰ ʰ˄ʰˉˍˏ˅ʶʽ ˃ʽʰ 
ʲʽ˗ˋʽ˃ʹΣ ʰˉˇʵˇˍʽˁʺ ˁʰʽ ʰ˄ˍʰʴ˖˄ʽˋˍʽˁʺ ˇʽˁˇ˄ˇ˃ʾʰ ˃ʶ ˔ʰ˃ʹ˂ʷˌ ʶˁˉˇ˃ˉʷˌ 
ʵʽˇ˅ʶʽʵʾˇˎ ˍˇˎ ʱ˄ʻˊʰˁʰ ˁʰʽ ʰˉˇʵˇˍʽˁʺ ʰ˅ʽˇˉˇʾʹˋʹ ˍ˖˄ ˉˈˊ˖˄ηΦ  
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ɶ ɮɱʁʄɮ ʃɳʄɹɰɮɽɽʁɿʆɹɼʍɿ ʃʄʁɻʁɿʆʍɿ ɼɮɹ 
ʇʃɶʄɳʅɹʍɿ 

Åʃʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱ ʰʴʰʻʱ ˁʰʽ ˎˉʹˊʶˋʾʶˌ ʶʾ˄ʰʽ ʰˎˍʱ ˉˇˎ ˉʰˊʱʴˇ˄ˍʰʽ 
ʴʽʰ ˍˇˎˌ ˋˁˇˉˇˏˌ ˍʹˌ ˉˊˇˋˍʰˋʾʰˌ ˍˇˎ ˉʶˊʽʲʱ˂˂ˇ˄ˍˇˌ όʵʹ˂ʰʵʺΣ ˍʹ˄ 
ˉˊˈ˂ʹ˕ʹΣ ˍʹ ˃ʶʾ˖ˋʹ ˁʰʽ ʶ˅ʱ˂ʶʽ˕ʹ ˍʹˌ ˊˏˉʰ˄ˋʹˌΣ ˁʰʻ˗ˌ ˁʰʽ ˁʱʻʶ 
ʱ˂˂ʹ ˎˉˇʲʱʻ˃ʽˋʹ ˍˇˎ ˉʶˊʽʲʱ˂˂ˇ˄ˍˇˌύΣ ˁʰʻ˗ˌ ˁʰʽ ˍʹ ʵʽʰ˔ʶʾˊʽˋʹ 
ˍ˖˄ ˉˈˊ˖˄ όʵʹ˂ʰʵʺΣ ˍʹ ʵʽʰˍʺˊʹˋʹ ˁʰʽ ˍʹ ʵʽʰˍʺˊʹˋʹ ˍ˖˄ 
ʰˉˇʻʶ˃ʱˍ˖˄ ˍ˖˄ ˒ˎˋʽˁ˗˄ ˉˈˊ˖˄ ˁʰʽ ˖ˌ ʶˁ ˍˇˏˍˇˎ ˍʹ ʵʽʰˋ˒ʱ˂ʽˋʹ 
ʶ˄ʱ˄ˍʽʰ ʶ˅ʱ˄ˍ˂ʹˋʹύΦ 

Åʅˏ˃˒˖˄ʰ ˃ʶ ˍʽˌ ʶˁˍʽ˃ʺˋʶʽˌ ˍʹˌ Eurostat ɹ ʽʰ ˍʹ˄ ɳɳ όну ˁˊʱˍʹ ˃ʷ˂ʹύ 
ʹ ˋˎ˃˃ʶˍˇ˔ʺ ˍ˖˄ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁ˗˄ ʰʴʰʻ˗˄ ˁʰʽ ˎˉʹˊʶˋʽ˗˄ ʰ˄ʱ 
˃ˇ˄ʱʵʰ ˍˇˎ ʰˁʰʻʱˊʽˋˍˇˎ ʶʴ˔˗ˊʽˇˎ ˉˊˇʿˈ˄ˍˇˌ όɮɳʃύ ʷ˔ʶʽ ʰˎ˅ʹʻʶʾ 
ˁʰˍʱ ˉʶˊʽˋˋˈˍʶˊˇ ʰˉˈ рл҈ ˁʰˍʱ ˍʹ˄ ˍʶ˂ʶˎˍʰʾʰ ʵʶˁʰʶˍʾʰ ˁʰʽ ʹ 
ʰˉʰˋ˔ˈ˂ʹˋʹ ˉˇˎ ˋˎ˄ʵʷʶˍʰʽ ˃ʶ ˍʹ˄ ˉʰˊʰʴ˖ʴʺ ʰˎˍʺ ʷ˔ʶʽ ʰˎ˅ʹʻʶʾ 
ˋʶ ˉʶˊʽˋˋˈˍʶˊʰ ʰˉˈ п ʶˁʰˍˇ˃˃ˏˊʽʰ ʽˋˇʵˏ˄ʰ˃ʰ ˉ˂ʺˊˇˎˌ 
ʰˉʰˋ˔ˈ˂ʹˋʹˌΦ 
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ʆɮʅɳɹʅ ɼɮɹ ʃʄʁʁʃʆɹɼɳʅ ʆɶʅ ɮɱʁʄɮʅ 
ʃɳʄɹɰɮɽɽʁɿʆɹɼʍɿ ʃʄʁɻʁɿʆʍɿ 
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ɳʀʁɹɼʁɿʁɾɶʅɶ 
ɳɿɳʄɱɳɹɮʅ 

Åʅˎˋˍʺ˃ʰˍʰ ˒˖ˍʽˋ˃ˇˏ 
Åɾˈ˄˖ˋʹ ˁˍʽˊʾ˖˄ 
Åɾˈ˄˖ˋʹ ˁ ˇˎ˒˖˃ʱˍ˖˄  
Åʅˎˋˁʶˎʷˌ ˃ʶ ˔ʰ˃ʹ˂ʺ  
ˁʰˍʰ˄ʱ˂˖ˋʹ ʶ˄ʷˊʴʶʽʰˌ 

ɲɹɮʋɳɹʄɹʅɶ ʇɲɮʆʍɿ 
Åɮ˒ʰ˂ʱˍ˖ˋʹ 
Åɮ˄ʰʲʱʻ˃ʽˋʹ ʵʽʰ˔ʶʾˊʽˋʹ 
ˎˉˇʵˇ˃˗˄ 
Åɲʽʰ˔ʶʾˊʽˋʹ ˎʴˊ˗˄ ʰˉˇʲ˂ʺˍ˖˄ 

ɰɹʍʅɹɾɶ ɼɹɿɶʆɹɼʁʆɶʆɮ 
Åɮ˄ʰʲʱʻ˃ʽˋʹ ʰˉˇʵˇˍʽˁˈˍʹˍʰˌ 
ˁʽ˄ʹˍʺˊ˖˄ 
Åʇʲˊʽʵʽˁʷˌ ˍʶ˔˄ˇ˂ˇʴʾʶˌ 
Åɶ˂ʶˁˍˊʽˁʱ ˇ˔ʺ˃ʰˍʰ 

ɳʀʇʃɿɶ ɳɿɳʄɱɳɹɮ 
Åɴ˅ˎˉ˄ʰ ʵʾˁˍˎʰ  
Åɶ˂ʽʰˁʺ κ ʱ˄ʶ˃ˇ κ ˎʵˊˇʹ˂ʶˁˍˊʽˁʺ  
ʶ˄ʷˊʴʶʽʰ 
Åɾˇ˄ʱʵʶˌ ˋˎ˃ˉʰˊʰʴ˖ʴʺˌ 
Åɾˇ˄ʱʵʶˌ ɱʶ˖ʻʶˊ˃ʾʰˌ 
Åɰʽˇ˃ʱʸʰ κ ʲʽˇʰʷˊʽˇ 

ɮʃʁʆɳɽɳʅɾɮʆɹɼɶ ʋʄɶʅɶ 
ʃʁʄʍɿ ɼɮɹ ʇɽɹɼʍɿ 

Åɰʽˇˉ˂ʰˋˍʽˁʱ  
Åɳ˂ʰ˒ˊʷˌ ˁʰˍʰˋˁʶˎʷˌ 
Åɾʷʻˇʵˇʽ Tribological 
Åɱʶ˖-ˎ˒ʱˋ˃ʰˍʰ  
Åɰʽˇˁʰˏˋʽ˃ʰ 

ɮɿɮɼʇɼɽʍʅɶ 
Åʆʶ˔˄ˇ˂ˇʴʾʶˌ ʰ˄ʰˁˏˁ˂˖ˋʹˌ ˍ˖˄ 
ʰˉˇʲ˂ʺˍ˖˄ 
Åɳˉʽˋˍˊʶ˒ˈ˃ʶ˄ʰ ̀ ˎˋˍʺ˃ʰˍʰ  
Åʆʶ˔˄ˇ˂ˇʴʾʶˌ  ʆʰ˅ʽ˄ˈ˃ʹˋʹˌ 
Åɮ˄ʱˁˍʹˋʹ ʶ˄ʷˊʴʶʽʰˌ 

ɶ ɲʁɾɶ ɼɮɹ ɲʇɿɮɾɹɼɶ ʆɶʅ ʃɳʄɹɰɮɽɽʁɿʆɹɼɶʅ 
ɮɱʁʄɮʅΥ ɳʀɹ ɲɹɮɼʄɹʆɮ ʆɾɶɾɮʆɮ 

р҈ ɳʆɶʅɹɮ ɮʇʀɶʅɶ 
мΣлол ɲɹʅ ɳʇʄʍ ʆʁ нлнл 

у҈ ɳʆɶʅɹɮ ɮʇʀɶʅɶ  
снм ɲɹʅ ɳʇʄʍ ʆʁ нлнл 

мс҈ ɳʆɶʅɹɮ ɮʇʀɶʅɶ  
рпт ɲɹʅ ɳʇʄʍ ʆʁ нлнл 

п҈ ɳʆɶʅɹɮ ɮʇʀɶʅɶ  
мрр ɲɹʅ ɳʇʄʍ ʆʁ нлнл 

мл҈ ɳʆɶʅɹɮ ɮʇʀɶʅɶ  
ооо ɲɹʅ ɳʇʄʍ ʆʁ нлнл 

мм҈ ɳʆɶʅɹɮ ɮʇʀɶʅɶ  
ор ɲɹʅ ɳʇʄʍ ʆʁ нлнл 
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ʃɶɱɶΥ ROLAND BERGER 



ʁɹ ʃʄʁʁʃʆɹɼɳʅ ɮɿɮʃʆʇʀɶʅ ɳɹɿɮɹ ɹʅʋʇʄʁʆɳʄɳʅ ʅɳ 
ʃɳʄɹʁʋɳʅ ɾɳ ɹʅʋʇʄʁ ʃɳʄɹɰɮɽɽʁɿʆɹɼʁ ʅʆʄɳʅ 
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ʃɶɱɶΥ ROLAND BERGER 



ɰɮʅɹɼɮ ɾɳɱɳɸɶ ɼɮɹ ʆɮʅɳɹʅ ʆOY ɼɽɮɲʁʇ ʅʆɶɿ 
ɳɽɽɮɲɮ 

2008 2009 2010 2011 2012 2013 2014 

ɮɮʃ όɳɼɮʆΦ ɳʇʄʍύ 509 503,8 562,5 652,9 664,7 844,3 605,4 

ɼʇɼɽʁʅ ɳʄɱɮʅɹʍɿ όɳɼɮʆΦ ɳʇʄʍύ 645,1 644,6 802,2 922,7 963,5 1.113,2 949,8 

ɳʃɳɿɲʇʅɳɹʅ 125,5 107,9 150,1 202,4 225,7 200,0 246,7 

ɮʃɮʅʋʁɽɶʅɶ 7830 7304 8246 9903 9.754 10.213 10.534 

ɾɳʅʁ ɼʁʅʆʁʅ ʃʄʁʅʍʃɹɼʁʇ 43,7 49,0 43,4 39,7 34,0 30,1 35,4 

ʃɮʄɮɱʍɱɹɼʁʆɶʆɮ 65,0 69,0 68,2 65,9 68,1 82,7 57,5 

ʃʄʁʅɮʄɾʁʅɾɳɿɶ ʃɮʄɮɱʍɱɹɼʁʆɶʆɮ 148,7 140,8 157,3 165,9 200,4 274,4 162,4 

ɾɹɼʆɮ ɼɳʄɲɶ όɳɼɮʆΦ ɳʇʄʍύ 166,7 148,0 206,0 261,6 334,0 541,7 166,7 

07/11/2016 9 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 

509 504 
563 

653 665 

844 

605 645 645 

802 

923 
964 

1113 

950 

2008 2009 2010 2011 2012 2013 2014 

ɮɮʃ ɼʇɼɽʁʅ ɳʄɱɮʅɹʍɿ 

7
.8

3
0 

7
.3

0
4 

8
.2

4
6 9

.9
0

3 

9
.7

5
4 

1
0

.2
1

3 

1
0

.5
3

4 

0 

2.000 

4.000 

6.000 

8.000 

10.000 

12.000 

2008 2009 2010 2011 2012 2013 2014 

ɮʃɮʅʋʁɽɶʅɶ 



ʃɳʄɹʁʄɹʅɾɳɿɶ ʅʇɾɾɳʆʁʋɶ ʅʆɶɿ ʁɹɼʁɿʁɾɹɮ 
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ɰɮʅɹɼɮ ʅʇɾʃɳʄɮʅɾɮʆɮ ɱɹɮ ʆɶɿ ɼɮɹɿʁʆʁɾɹɮ 

ɮ˅ʽˇ˂ˈʴʹˋʹ ˍˇˎ Eco-Innovation Observatory ɹ ʽʰ ˍʹ˄ 
ɳ˂˂ʱʵʰ  

 
Å ζɶ ɳ˂˂ʱʵʰ ʵʶʾ˔˄ʶʽ ˋ˔ʶˍʽˁʱ ˁʰ˂ˏˍʶˊʶˌ ʶˉʽʵˈˋʶʽˌ ˋʶ 

ʶˍʰʽˊʽˁˈ ʶˉʾˉʶʵˇ ˃ʶ ʵˊʰˋˍʹˊʽˈˍʹˍʶˌ ˇʽˁˇ˂ˇʴʽˁʺˌ 
ˁʰʽ˄ˇˍˇ˃ʾʰˌ ˃ʶ ˋˍˈ˔ˇ ˍʹ ʲʶ˂ˍʾ˖ˋʹ ˍʹˌ ʶ˄ʶˊʴʶʽʰˁʺˌ 
ʰˉˇʵˇˍʽˁˈˍʹˍʰˌ ˁʰʽ ˍʹˌ ˔ˊʺˋʹˌ ˍ˖˄ ˎ˂ʽˁ˗˄Φ 
ɳˉʽˉ˂ʷˇ˄Σ ʹ ɳ˂˂ʱʵʰ ˁʰˍʰˍʱˋˋʶˍʰʽ ˃ʶˍʰ˅ˏ ˍ˖˄ 
ˁˇˊˎ˒ʰʾ˖˄ ˉʷ˄ˍʶ ˔˖ˊ˗˄ ˍʹˌ ɳɳ ˋˍʹ˄ ʶ˄ʶˊʴʶʽʰˁʺ 
ˉʰˊʰʴ˖ʴʽˁˈˍʹˍʰ ˍʹˌ ˇʽˁˇ˄ˇ˃ʾʰˌ ˍʹˌΦ ʆʰ ˍˊˈ˒ʽ˃ʰ 
ˁʰʽ ˇʽ ˔ʹ˃ʽˁʷˌ ʲʽˇ˃ʹ˔ʰ˄ʾʶˌ ʶʾ˄ʰʽ ˉʽˇ ʵˊʰˋˍʺˊʽˇʽ 
ˁ˂ʱʵˇʽ ˋˍʹ˄ ˉˊˇ˗ʻʹˋʹ ˍ˖˄ ˇʽˁˇ-ˁʰʽ˄ˇˍˈ˃˖˄ 
ˉˊˇʿˈ˄ˍ˖˄ ˁʰʽ ʵʽʰʵʽˁʰˋʽ˗˄Φ ʁʽ ˋʹ˃ʶˊʽ˄ʷˌ 
ˉˊˇˍʶˊʰʽˈˍʹˍʶˌ ˉˇ˂ʽˍʽˁʺˌ ˁʰʽ ˋˍˊʰˍʹʴʽˁʷˌ ʶ˅ʶ˂ʾ˅ʶʽˌ 
ʵʶʾ˔˄ˇˎ˄ ˈˍʽ ˇʽ ʰˁˈ˂ˇˎʻʶˌ ʰ˄ʰʵˎˈ˃ʶ˄ʶˌ ʰʴˇˊʷˌ 
ʵʽʰʻʷˍˇˎ˄ ʷ˄ʰ ˁʰ˂ˈ ʵˎ˄ʰ˃ʽˁˈ ʴʽʰ ˍʹ˄ ˇʽˁˇ-
ˁʰʽ˄ˇˍˇ˃ʾʰΥ ʵʽʰ˔ʶʾˊʽˋʹ ˍ˖˄ ʰˉˇʲ˂ʺˍ˖˄ 
όʰ˄ʰˁˏˁ˂˖ˋʹΣ ʶˉʶ˅ʶˊʴʰˋʾʰΣ ʶˉʰ˄ʰ˔ˊʹˋʽ˃ˇˉˇʾʹˋʹύΣ  
ˉˊʱˋʽ˄ʹ ˍˇˎˊʽˋˍʽˁʺ ʲʽˇ˃ʹ˔ʰ˄ʾʰ ˁʰʽ ˇʽ ˉˊʱˋʽ˄ʶˌ 
ˍˊʰˉʶʸʽˁʷˌ ˎˉʹˊʶˋʾʶˌηΦ ɶ ̌ʽˁˇ-ˁʰʽ˄ˇˍˇ˃ʾʰ ʵʶ˄ ʶʾ˄ʰʽ 
ˊʹˍʱ ʵʽʰˍˎˉ˖˃ʷ˄ʹ ˋˍʹ˄ ˉˇ˂ʽˍʽˁʺ ʰˍʸʷ˄ˍʰ ˍʹˌ 
ɳ˂˂ʱʵʰˌΦ ʆʹ˄ ʾʵʽʰ ˋˍʽʴ˃ʺΣ ˎˉʱˊ˔ˇˎ˄ ˊˎʻ˃ʽˋˍʽˁˇʾ 
ˁʰʽ ˉˇ˂ʽˍʽˁˇʾ ˉʶˊʽˇˊʽˋ˃ˇʾ ˋˍʹ˄ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁʺ 
ʰ˅ʽˇˉˇʾʹˋʹ ˍ˖˄ ˇʽˁˇ-ˁʰʽ˄ˇˍˈ˃˖˄ ʽʵʶ˗˄ηΦ 

ɮ˅ʽˇ˂ˈʴʹˋʹ CLEANTECH ɹ ʽʰ ˍʹ˄ ɳ˂˂ʱʵʰ  
 

ü ζɶ ɳ˂˂ʱʵʰ ʲˊʾˋˁʶˍʰʽ ˋˍʹ˄ ˉˊˇˍʶ˂ʶˎˍʰʾʰ ʻʷˋʹ ˍʹˌ 
ʴʶ˄ʽˁʺˌ ˁʰˍʱˍʰ˅ʹˌ ˁʰʽ ʰˁˇ˂ˇˎʻʶʾˍʰʽ ˃ˈ˄ˇ ʰˉˈ ˍʹ 
ʄ˖ˋʾʰΦ ɶ ˔˗ˊʰ ˎˋˍʶˊʶʾ ˋˍʽˌ ʶʽˋˊˇʷˌ ˁʰʽ˄ˇˍˇ˃ʾʰˌ 
ˁʰʽ ˋʶ ʰ˄ʰʵˎˈ˃ʶ˄ʶˌ ˁʰʽ˄ˇˍˇ˃ʾʶˌ ˁʰʻʰˊ˗˄ 
ˍʶ˔˄ˇ˂ˇʴʽ˗˄Φ ɶ ˃ʷˍˊʽʰ ʶˉʶ˄ʵˎˍʽˁʺ ʵˊʰˋˍʹˊʽˈˍʹˍʰ 
ˋʶ ˁʰʻʰˊʷˌ ˍʶ˔˄ˇ˂ˇʴʾʶˌ ʵʶ˄ ʰ˄ˍʽˋˍʰʻ˃ʾʸʶʽ ˍʹ˄ ˉˇ˂ˏ 
˔ʰ˃ʹ˂ʺ ʵʹ˃ˈˋʽʰ ˔ˊʹ˃ʰˍˇʵˈˍʹˋʹ ɳ ϧ ɮ ʶ˄˗ ʷ˄ʰ 
˂ʽʴˈˍʶˊˇ ʶ˂ˁˎˋˍʽˁˈ ʶˉʾˉʶʵˇ ˎˉˇʵˇ˃˗˄ ʴʽʰ 
ʰ˄ʰ˄ʶ˗ˋʽ˃ʶˌ ˉʹʴʷˌ ʶ˄ʷˊʴʶʽʰˌΣ ˍʰ ˍʶ˂ʶˎˍʰʾʰ ˔ˊˈ˄ʽʰΣ 
ˉˊˇˁʰ˂ʶʾ  ˃ʽʰ ˔ʰ˃ʹ˂ʺ ʶˉʾʵˇˋʹ ˋˍˇˎˌ ˉʰˊʱʴˇ˄ˍʶˌ 
ˉˇˎ ʶ˄ʽˋ˔ˏˇˎ˄ ˍʹ˄ ˁʰʻʰˊʺ ˍʶ˔˄ˇ˂ˇʴʾʰΦ ʁ ˃ʷˋˇˌ 
ˈˊˇˌ ˍ˖˄ ʶˉʶ˄ʵˏˋʶ˖˄ Venture Capital h ˉʷˍˎ˔ʶ ˄ʰ 
ʵʹ˃ʽˇˎˊʴʺˋʶʽ ˎ˕ʹ˂ˇˏ ˉˊˇ˒ʾ˂ ʶˍʰʽˊʶʾʶˌ ˁʰʻʰˊʺˌ 
ˍʶ˔˄ˇ˂ˇʴʾʰˌ ˁʰʻ˗ˌ ˁʰʽ ʵʽˉ˂˗˃ʰˍʰ ʶˎˊʶˋʽˍʶ˔˄ʾʰˌ 
ˋˍˇ ˉʶˊʽʲʱ˂˂ˇ˄Σ ˉˇˎ ˋʹ˃ʰʾ˄ʶʽ ˔ʰ˃ʹ˂ʺ ʲʰʻ˃ˇ˂ˇʴʾʰ 
ˋˍˇ ˋˁʷ˂ˇˌ ˍ˖˄ ʰ˄ʰʵˎˈ˃ʶ˄˖˄ ˁʰʽ˄ˇˍˇ˃ʽ˗˄ ˁʰʻʰˊʺˌ 
ˍʶ˔˄ˇ˂ˇʴʾʰˌΦ ɳ˄˗ ˇ ˁˏˁ˂ˇˌ ʶˊʴʰˋʽ˗˄ ˍ˖˄ 
ʰ˄ˍʾˋˍˇʽ˔˖˄ ˃ʶˍʰˉˇʽʹˍʽˁ˗˄ ˃ˇ˄ʱʵ˖˄ ʶʾ˄ʰʽ ˉʱ˄˖ 
ʰˉˈ ˍˇ ˃ʷˋˇ ˈˊˇΣ ʹ ˔ʰ˃ʹ˂ʺ ˁʰˍʰ˄ʱ˂˖ˋʹ 
ʰ˄ʰ˄ʶ˗ˋʽ˃˖˄ ˉʹʴ˗˄ ʶ˄ʷˊʴʶʽʰˌ ˁʰʽ ˇʽ 
ˉʶˊʽˇˊʽˋ˃ʷ˄ʶˌ ʶˉʶ˄ʵˎˍʽˁʷˌ ˋˎ˄ʶˊʴʰˋʾʶˌ ˇʵʺʴʹˋʰ˄ 
ˋʶ ˔ʰ˃ʹ˂ʺ ʶˉʾʵˇˋʹ ˋˍʹ˄ ʶ˃ˉˇˊʶˎ˃ʰˍˇˉˇʾʹˋʹ ˍʹˌ 
ˁʰʽ˄ˇˍˇ˃ʾʰˌ ˁʰʻʰˊ˗˄ ˍʶ˔˄ˇ˂ˇʴʽ˗˄ηΦ 
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ʁ ɼɽɮɲʁʅ ʆʍɿ ʅʆɳʄɳʍɿ ɮʃʁɰɽɶʆʍɿ 

07/11/2016 14 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 



ɮɽʇʅɹɲɮ ɮʀɹɮʅ ʅʆɮ ʅʆɳʄɳɮ ɮʃʁɰɽɶʆɮ 

07/11/2016 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 15 
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ʅʆɳʄʄɳɮ ɮʃʁɰɽɶʆɮΥ ʅɶɾɮɿʆɹɼɶ ʇʅʆɳʄɶʅɶ ʅʆɶɿ 
ɮɿɮɼʆɶʅɶ 

07/11/2016 17 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 



ɳʃɹʋɳɹʄɶɾɮʆɹɼɳʅ ʆɮʅɳɹʅ ʅʆɶɿ ɮɿɮɼʇɼɽʍʅɶ 

Åɳˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ ʵˊʰˋˍʹˊʽˇˉˇʽˇˏ˄ˍʰʽ ˋˍˇ ˍˇ˃ʷʰ 
˃ʶˍʰˍˊˇˉʺˌ ʰˉˈʲ˂ʹˍ˖˄ ˋʶ ʶ˄ʷˊʴʶʽʰ ˋˎ˄ʶ˔ʾʸˇˎ˄ 
˄ʰ ʵʷ˔ˇ˄ˍʰʽ ʶˉʶ˄ʵˏˋʶʽˌ ʴʽʰ ˄ʰ ʵʽʶˎˊˏ˄ˇˎ˄ ˍʹ 
ˍʶ˔˄ˇ˂ˇʴʽˁʺ ˍˇˎˌ ʲʱˋʹΦ   
Åɳˉʽ˔ʶʽˊʺˋʶʽˌ ʰ˄ʰˁˏˁ˂˖ˋʹˌ ˉˇˎ ʰˉʶˎʻˏ˄ˇ˄ˍʰʽ ˋʶ 
ˁʰˍʰ˄ʰ˂˖ˍʷˌ ˁʶˊʵʾʸˇˎ˄ ʷʵʰ˒ˇˌΣ ˁʰʻ˗ˌ 
ʰ˄ʰˉˍˏˋˋˇˎ˄ ˄ʷʰ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁʱ ˃ˇ˄ˍʷ˂ʰ ʴʽʰ 
ˍʹ˄ ˉˊˇ˗ʻʹˋʹ ˉˊ˖ˍˇʲˇˎ˂ʽ˗˄ ʰ˄ʰˁˏˁ˂˖ˋʹˌΦ 
Åɳˉʽ˔ʶʽˊʺˋʶʽˌ ˃ʶ ˄ʷʶˌ ˍʶ˔˄ˇ˂ˇʴʾʶˌ ʰ˄ʰˁˏˁ˂˖ˋʹˌ 
ˉˇˎ ʷ˔ˇˎ˄ ʶʽʵʽˁʷˌ ʲʽˇ˃ʹ˔ʰ˄ʽˁʷˌ ʶ˒ʰˊ˃ˇʴʷˌ 
ʶˉʾˋʹˌ ˁʶˊʵʾʸˇˎ˄ ʷʵʰ˒ˇˌΦ 

07/11/2016 18 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 



ʁ ɼɽɮɲʁʅ ʆʁʇ ɿɳʄʁʇ 

07/11/2016 19 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 



ɮɽʇʅʅɹɲɮ ɮʀɹɮʅ ʅʆʁɿ ɼʇɼɽʁ ʆʁʇ ɿɳʄʁʇ 

07/11/2016 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 20 



ɳʃɹʋɳɹʄɶɾɮʆɹɼɳʅ ʆɮʅɳɹʅ ʅʆɶɿ ɮɱʁʄɮ ɿɳʄʁʇ 

Å H ʁ ˉʰ˄ʰ˔ˊʹˋʽ˃ˇˉˇʾʹˋʹ ˍˇˎ ˄ʶˊˇˏ ʻʰ ʴʾ˄ʶʽ ˃ʽʰ ˄ʷʰ ˉʹʴʺ ˏʵˊʶˎˋʹˌΦ  
Å ʆʰ ˋˎˋˍʺ˃ʰˍʰ ʰ˒ʰ˂ʱˍ˖ˋʹˌ ʰˎ˅ʱ˄ˇ˄ˍʰʽ ˋʶ ˈ˂ˇ ˍˇ˄ ˁˈˋ˃ˇΦ 
Å ʆˇ ʽʵʽʰʾˍʶˊʰ ˃ˇ˂ˎˋ˃ʷ˄ˇ ˄ʶˊˈ ʶ˄ʶˊʴˇˉˇʽʶʾ ˍʽˌ ʵʽʰʵʽˁʰˋʾʶˌ ʶˉʶ˅ʶˊʴʰˋʾʰˌ 
˄ʶˊˇˏΦ  

Å ʁʽ ˃ʶ˃ʲˊʱ˄ʶˌ ʶˁˍˇˉʾʸˇˎ˄ ˍʽˌ ˔ʹ˃ʽˁʷˌ ˇˎˋʾʶˌ ˋˍʹ˄ ʶˉʶ˅ʶˊʴʰˋʾʰ ˍˇˎ ˄ʶˊˇˏΦ  
Å ɶ forward osmosis ʁ ʾ˄ʰʽ ʹ ˄ʷʰ ˃ˇˊ˒ʺ ˍʹˌ ʰ˒ʰ˂ʱˍ˖ˋʹˌΦ  
Å ɶ ʰˉˇ˂ˏ˃ʰ˄ˋʹ ˃ʶ ˎˉʶˊʽ˗ʵʹ ʰˁˍʽ˄ˇʲˇ˂ʾʰ ʰ˄ˍʽˁʰʻʽˋˍʱ ˍˇ ˔˂˗ˊʽˇΦ  
Å ʁ ˁʽ˄ʶʸʽˁˈˌ ʰ˄ˍʰʴ˖˄ʽˋ˃ˈˌ ˋʶ ˍˇ˃ʶʾˌ ˎ˕ʹ˂ʺˌ ˍʶ˔˄ˇ˂ˇʴʾʰˌ ˈˉ˖ˌ ʹ ʵʽʺʻʹˋʹ 

(˃ʶ˃ʲˊʱ˄ʶˌύ ʰˎ˅ʱ˄ʶˍʰʽΦ 
Å ʇˉʱˊ˔ˇˎ˄ ʶˎˁʰʽˊʾʶˌ ʰ˄ʱˉˍˎ˅ʹˌ ˋˍʰ ˉˊˇʿˈ˄ˍʰ ˁʰʽ ˎˉʹˊʶˋʾʶˌ ˇˊʻˇ˂ˇʴʽˁʺˌ 
˔ˊʺˋʹˌ ˍˇˎ ˄ʶˊˇˏΦ  

Å ɶ ʶˉʶ˅ʶˊʴʰˋʾʰ ˍˇˎ ˄ʶˊˇˏ ˋˍˇ ˋʹ˃ʶʾˇ ˔ˊʺˋʹˌ ʴʾ˄ʶˍʰʽ ˈ˂ˇ ˁʰʽ ˉʽˇ 
ʵʹ˃ˇ˒ʽ˂ʺˌΦ 

Å ɶ ʵʽʱˁˊʽˋʹ ˃ʶˍʰ˅ˏ ˍ˖˄ ˉʰˊˈ˔˖˄ ˎ ˉʹˊʶˋʽ˗˄ ˁʰʽ ʶ˅ˇˉ˂ʽˋ˃ˇˏ ʷ˔ʶʽ ʴʾ˄ʶʽ 
ʵˎˋʵʽʱˁˊʽˍʹΦ 

ʃɶɱɶΥ Citi Investment Research and Analysis 

07/11/2016 21 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 



ɼʄɹʅɹɾɳʅ ʃɳʄɹʁʋɳʅ ɳɿɲɹɮʊɳʄʁɿʆʁʅ ɱɹɮ ʆɶɿ 
ɮɿɮʃʆʇʀɶ ʆɳʋɿʁɽʁɱɹʍɿ ʅʆʁɿ ɼʇɼɽʁ ʆʁʇ ɿɳʄʁʇ 

Å ɳ˅ˇʽˁˇ˄ˈ˃ʹˋʹ ʶ˄ʷˊʴʶʽʰˌ ˁʰʽ ʰ˄ʱˁˍʹˋʹ ˋˍʽˌ 
ʶʴˁʰˍʰˋˍʱˋʶʽˌ ˎˉˇʵˇ˃˗˄ ˄ʶˊˇˏ ˁʰʽ 
˂ˎ˃ʱˍ˖˄Φ 

Å ɮ˄ʱˁˍʹˋʹ ˁʰʽ ʶˉʰ˄ʰ˔ˊʹˋʽ˃ˇˉˇʾʹˋʹ 
ˋˎˋˍʰˍʽˁ˗˄ ʰˉˈ ˂ˏ˃ʰˍʰ ό˒˗ˋ˒ˇˊˇˌ-ʱʸ˖ˍˇ). 

Å ɰʶ˂ˍʾ˖ˋʹ ˁʰʽ ζˉˊʰˋʾ˄ʽˋ˃ʰη ˍ˖˄ ˎˉˇʵˇ˃˗˄ 
˄ʶˊˇˏ ˁʰʽ ʶˉʰ˄ʰ˔ˊʹˋʽ˃ˇˉˇʾʹˋʹΦ 

Å ɰʶ˂ˍʽ˖˃ʷ˄ʹ ˁʰʽ ˂ʽʴˈˍʶˊˇ ʵʰˉʰ˄ʹˊʺ 
ˉʰˊʰˁˇ˂ˇˏʻʹˋʹ ˍˇˎ ˁˏˁ˂ˇˎ ˍˇˎ ˄ʶˊˇˏΦ 

Å ɰʶ˂ˍʾ˖ˋʹ ˍʹˌ ʰ˅ʽˇˉʽˋˍʾʰˌ ˍ˖˄ ɾʽˁˊ˗˄ 
ʅˎˋˍʹ˃ʱˍ˖˄ ʃˈˋʽ˃ˇˎ ɿʶˊˇˏΦ 

Å ɮ˅ʽˇ˂ˈʴʹˋʹ ˍʶ˔˄ˇ˂ˇʴʾʰˌ ˁʰʽ ˍʹˌ ʰˉˈʵˇˋʹˌ 
ˍʹˌΦ 

Å ɾʶʾ˖ˋʹ ˍʹˌ ˔ˊʺˋʹˌ ˍˇˎ ˄ʶˊˇˏ ʴʽʰ ˍʹ˄ 
ˉʰˊʰʴ˖ʴʺ ʶ˄ʷˊʴʶʽʰˌΦ 

Å ɳ˄ʾˋ˔ˎˋʹ ˍʹˌ ʰ˄ʻʶˁˍʽˁˈˍʹˍʰˌ ˍ˖˄ ˎˉˇʵˇ˃˗˄ 
˄ʶˊˇˏ όʷ˄ʰ˄ˍʽ ˁʰˍʰˋˍˊˇ˒˗˄ ˁʰʽ ˒ʻˇˊʱˌύΦ 

Å ɰʶ˂ˍʾ˖ˋʹ ˍʹˌ ˉˇʽˈˍʹˍʰˌ ˍˇˎ ˄ʶˊˇˏ ˋˍʽˌ 
ʻʱ˂ʰˋˋʶˌ ˋˍʽˌ ʶˁʲˇ˂ʷˌ ˉˇˍʰ˃˗˄ ˁʰʽ ˋˍʽˌ 
˂ʶˁʱ˄ʶˌ ʰˉˇˊˊˇʺˌΦ 

07/11/2016 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 22 



ʃʄʁʇʃʁɸɳʅɳɹʅ ɳʃɹʋɳɹʄɶɾɮʆɹɼɶʅ ɮʀɹʁʃʁɹɶʅɶʅ 
ɼɮɹɿʁʆʁɾɹɮʅ ʅʆʁ ɿɳʄʁ 

ωɶ ʰʴˇˊʱ ˍˇˎ ˄ʶˊˇˏ ʷ˔ʶʽ ˔ʰ˃ʹ˂ʱ ˉʶˊʽʻ˗ˊʽʰ ˁʰʽ ʱˊʰ ʹ ˍʶ˔˄ˇ˂ˇʴʾʰ ˉˊʷˉʶʽ ˄ʰ ˁʰ˂ˏˉˍʶʽ 
ˋʹ˃ʰ˄ˍʽˁʷˌ ʰ˄ʱʴˁʶˌ ˂ʶʽˍˇˎˊʴʾʰˌΦ 

ɿɮ ɼɮɽʇʃʆɳɹ ʅɶɾɮɿʆɹɼɶ ɳʃɹʋɳɹʄɶʅɹɮɼɶ ɮɿɮɱɼɶ 

ωɶ ˁʰʽ˄ˇˍˇ˃ʾʰ ˉˊʷˉʶʽ ˄ʰ ˃ˉˇˊʶʾ ˄ʰ ʰ˄ˍ˂ʺˋʶʽ ˉˈˊˇˎˌ ʴʽʰ ˍʹ˄ ʶ˃ˉˇˊʶˎ˃ʰˍˇˉˇʾʹˋʹ ˍʹˌ ʰˉˈ 
ʶˉʶ˄ʵˎˍʷˌΦ 

ɿɮ ɳɹɿɮɹ ɼɮɹɿʁʆʁɾɹɼɶ ɼɮɹ ʍʄɹɾɶ ɱɹɮ ʆɶɿ ɮɱʁʄɮ  

ωɶ ˁʰʽ˄ˇˍˇ˃ʾʰ ˉˊʷˉʶʽ ˄ʰ ʶʾ˄ʰʽ ʶˏˁˇ˂ʰ ʰˉˇʵʶˁˍʺ ʰˉˈ ˍʰ ˎˉʱˊ˔ˇ˄ˍʰ ˋˎˋˍʺ˃ʰˍʰ ˁʰʻ˗ˌ ʹ ʰʴˇˊʱ 
ˍˇˎ ˄ʶˊˇˏ ʵʶ˄ ˔ʰˊʰˁˍʹˊʾʸʶˍʰʽ ʰˉˈ ʽˋ˔ˎˊʷˌ ˍʱˋʶʽˌ ˄ʶ˖ˍʶˊʽˁˈˍʹˍʰˌΦ  

ɿɮ ɳɿʅʍɾɮʆʍɿɳʆɮɹ ɳʇɼʁɽɮ ʅʆʁ ʇʃɮʄʋʁɿ ʅʇʅʆɶɾɮ 

ωɶ ˁʰʽ˄ˇˍˇ˃ʾʰ ʻʰ ˉˊʷˉʶʽ ˄ʰ ˃ˉˇˊʶʾ ˄ʰ ʶʽˋʰ˔ʻʶʾ ˋʶ ˃ʶʴʱ˂ˇ ʰˊʽʻ˃ˈ ˋˎˋˍʹ˃ʱˍ˖˄ ˃ʶ ˃ʽˁˊʷˌ 
ˉˊˇˋʰˊ˃ˇʴʷˌ ʴʽʰ ˄ʰ ʶˉʽˍʶˎ˔ʻʶʾ ʽˁʰ˄ˇˉˇʽʹˍʽˁˈ ʶˉʾˉʶʵˇ ʰˉˈʵˇˋʹˌΦ 

ɿɮ ɳɹɿɮɹ ɼɽɹɾɮɼɮʅ ɼɮɹ ɳʇɳɽɹɼʆɶ ʅɳ ʃʄʁʅɮʄɾʁɱɳʅ 

07/11/2016 23 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 



ɶ ɮʀɹɮ ʆʍɿ ɳʃɹʋɳɹʄɶʅɳʍɿ ɮʇʀɮɿɳʆɮɹ ɳʇɸɳʍʅ ɮɿɮɽʁɱɮ ɾɳ 
ʆʁ ɳʃɹʃɳɲʁ ɳɿʅʍɾɮʆʍɾɳɿɶʅ ʆɳʋɿʁɽʁɱɹɮʅ  

ɶ ʰʴˇˊʱ ʷ˔ʶʽ ʴʾ˄ʶʽ ˉʽˇ ʶˉʽ˂ʶˁˍʽˁʺΣ ʵʾ˄ˇ˄ˍʰˌ ˃ʶʴʰ˂ˏˍʶˊʰ ˉˇ˂˂ʰˉ˂ʱˋʽʰ 
EBITDA ̀ʶ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˄ʶˊˇˏ ˃ʶ ˋʹ˃ʰ˄ˍʽˁʷˌ ʶˎˁʰʽˊʾʶˌ ʰ˄ʱˉˍˎ˅ʹˌΣ 
ˁʰˍʱ˂˂ʹ˂ˇ ʽʵʽˇˁˍʹˋʽʰˁˈ ˁʰʻʶˋˍ˗ˌ ˁʰʽ ˋʶ ʰˎˍʷˌ ˉˇˎ ʶ˄ˋ˖˃ʰˍ˗˄ˇˎ˄ 
ˎ˕ʹ˂ʺ ˍʶ˔˄ˇ˂ˇʴʾʰΦ ʅˍˇ ˍˇ˃ʷʰ ˍ˖˄ ˎʵʱˍ˖˄ ˍˇ ˉˇ˂˂ʰˉ˂ʱˋʽˇ EBITDA ̄ ˊˇˌ 
ʰ˅ʾʰ ˁˎ˃ʰʽ˄ˈˍʰ˄ ˋʶ ʷ˄ʰ ʶˏˊˇˌ ʰˉˈ у-20 +. 

07/11/2016 24 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 

ʃɶɱɶΥ GOLDMAN SACHS (2008) 



ɶ ɼɮɹɿʁʆʁɾɹɮ ʃʄʁʅɮɿɮʆʁɽɹɵɳʆɮɹ ʅɳ 
ʅʇɱɼɳɼʄɹɾɳɿɮ ʆɾɶɾɮʆɮ ʆʁʇ ɳʀʁʃɽɹʅɾʁʇ 

07/11/2016 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 25 
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ɲʁɾɶ ɮɱʁʄɮʅ ɳʀʁʃɽɹʅɾʁʇ ʅʆʁɿ ɼʇɼɽʁ ʆʁʇ ɿɳʄʁʇ ό҈ύ 

ɽʁɹʃɮ 

ɳʀʁʃɽɹʅɾʁʅ ɲɹɳʄɱɮʅɹʍɿ 

ɲɹɮʋɳɹʄɹʅɶ ɽɮʅʃɶʅ 

ʊɹɽʆʄɮ 

ɮʃʁɽʇɾɮɿʅɶ 

ɳɼʆʄʁʃɳʅ 

ɾɳʆʄɶʆɳʅ 

ɾɳɾɰʄɮɿɳʅ 

ʃɶɱɶΥ PWC(2012) 

ɳɿʆɮʅɶ ɼɮɹɿʁʆʁɾɹɮʅ 



ʅɶɾɮɿʆɹɼɶ ʇʃʁʋʍʄɶʅɶ ʅʆɹʅ ɲʄɮʅʆɶʄɹʁʆɶʆɳʅ ʅʆʁɿ 
ɼʇɼɽʁ ʆʁʇ ɿɳʄʁʇ 

07/11/2016 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 26 
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ʇʃʁɼɽɮɲʁʅ ɿɳʄʁʇ 

ɼʇɼɽʁʅ ɳʄɱɮʅɹʍɿ ʃʄʁʅʆɹɸɳɾɳɿɶ ɮʀɹɮ 

ʃɶɱɶΥ EUROSTAT 



ɶ ɲʁɾɶ ʆɶʅ ɮɱʁʄɮʅΥ ʊʁʄɳɹʅ ɲɹɮʋɳɹʄɹʅɶʅ ɼɮɹ  
ʇʃʁʅʆɶʄɹʀɶʅ  

ɳʇɲɮʃ 

ɳʇɮɸ 

ɲɳʇɮ 

ʆʁɳɰ 

ʁɮɼ 

ɳʇɲɮʃ ʃɮɱɹʍɿ 

ɲɳɶ 

ʇʃɮɮʆ 

ʃɳʄɹʊɳʄɳɹɳʅ 

ɼɮʆɮʅɼɳʇɮʅʆɹɼɳʅ ɳʆɮɹʄɹɳʅ ς ɳʆɮɹʄɹɳʅ ʃɮʄʁʋɶʅ ʇʃɶʄɳʅɹʍɿ ɼɮɹ ʆɳʋɿʁɽʁɱɹɮʅ  

07/11/2016 27 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 



ʃʁɽʇʃɽʁɼʁ ɼɮɹ ʃʁɽʇɳʃɹʃɳɲʁ ʄʇɸɾɹʅʆɹɼʁ ʃɽɮɹʅɹʁ 

07/11/2016 28 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 

ʃɳʄɹʊɳʄɳɹɮ ɼʄɶʆɶʅ ɲʁɾɶ ʆʁʇ ʅʇʅʆɶɾɮʆʁʅ ɲɹɮʋɳɹʄɹʅɶʅ ʇɲɮʆʍɿ

ʇ˂ˇˉˇʾʹˋʹ ˋˍˊʰˍʹʴʽˁˇˏ ˋ˔ʶʵʽʰˋ˃ˇˏπ 

ɼˎˊʽˈˍʹˍʰ ʷˊʴ˖˄

нп ɲɶɾʁɹ

ɳˉˇˉˍʶʾʰ ɮˉˇˁʶ˄ˍˊ˖˃ʷ˄ʹˌ ɲʽˇʾˁʹˋʹˌ ʃʶˊʽ˒ʶˊʶʽ˗˄ 

ʆˇˉʽˁʺˌ ɮˎˍˇʵʽˇʾˁʹˋʹˌ

ɼˎˊʽˈˍʹˍʰ ʵʽʰ˔ʶʾˊʽˋʹ ˎˉˇʵˇ˃˗˄ π 

ʃʰˊˇ˔ʺ ˏʵʰˍˇˌ ˋʶ ˒ˇˊʶʾˌ ʵʽʰ˄ˇ˃ʺˌ

рм҈ ɲʹ˃ˈˋʽˇ нн҈ ʃʶˊʽ˒ʷˊʶʽʰ нн҈ ʃɳɲ

мн ɲɳʇɮ

р ɶˊʱˁ˂ʶʽˇ π н ɽʰˋʺʻʽπ            

о ʋʰ˄ʽʱπ н ʄʷʻˎ˃˄ˇ 

ʃɳʄɹʊɳʄɳɹɮɼʁ ʅʇɾɰʁʇɽɹʁ ʇɲɮʆʍɿ

ʁˊʴʱ˄˖ˋʹ ˍˇˎ ˁˇʽ˄˖˄ʽˁˇˏ ʵʽʰ˂ˈʴˇˎ ˁʰʽ 

ˍʹˌ ʵʽʰʲˇˏ˂ʶˎˋʹˌ 

ɲʽʰ˄ˇ˃ʺ ˎʵʱˍ˖˄Σ ʅˎ˄ˍʺˊʹˋʹ ʵʽˁˍˏ˖˄ ˏʵˊʶˎˋʹˌΣ 

ʅ˔ʶʵʽʰˋ˃ˈˌ ˁʰʽ ˎ˂ˇˉˇʾʹˋʹ ʷˊʴ˖˄ π ʅˎ˂˂ˇʴʺΣ ˁʰʻʰˊʽˋ˃ˈˌ 

ˁʰʽ ʵʽʱʻʶˋʹ ˂ˎ˃˃ʱˍ˖˄

ɳˉʶ˅ʶˊʴʰˋʾʰ ɱϥ ɰʰʻ˃ˇˏ ˁʰʽ 

ʶˉʰ˄ʰ˔ˊʹˋʽ˃ˇˉˇʾʹˋʹ

ʃɳʄɹʊɳʄɳɹɮ ɮʃʁɼɳɿʆʄʍɾɳɿɶ ɲɹʁɹɼɶʅɶ

ʅ˔ʶʵʽʰˋ˃ˈˌ 

ʰ˅ʽˇ˂ˈʴʹˋʹ 

ʶʻ˄ʽˁʺˌ 

ˋˍˊʰˍʹʴʽˁʺˌ 

ˎʵʱˍ˖˄π 

ɳ˒ʰˊ˃ˇʴʺ 

ʁʵʹʴʽ˗˄ ʴʽʰ ˍʰ 

˄ʶˊʱΣ ˍʽˌ 

ˉ˂ʹ˃˃ˏˊʶˌΣ 

ʻʰ˂ʱˋˋʽʰ 

ˋˍˊʰˍʹʴʽˁʺ

ʃʰˊʰˁˇ˂ˇˏʻʹˋʹ 

ˉˇʽˈˍʹˍʰˌ ˁʰʽ 

ˉˇˋˈˍʹˍʰˌ ˄ʶˊ˗˄π

ɲʽʰ˔ʶʽˊʽˋʹ 

˂ˎ˃˃ʱˍ˖˄ ˁʰʽ 

ʶˉʰ˄ʰ˔ˊʹˋʽ˃ˇˉˇ

ʾʹˋʹ

ɲʽʰ˃ˈˊ˒˖ˋʹ 

ˍʹˌ ˉˇ˂ʽˍʽˁʺˌ 

ˍʽ˃ˇ˂ˈʴʹˋʹˌ 

ˎˉʹˊʶˋʽ˗˄ 

ˏʵʰˍˇˌ

ʁʄɱɮɿɹʅɾʁʅ ɮɿɮʃʆʇʀɶʅ ɼʄɶʆɶʅ

ɾʷˍˇ˔ˇˌ ɳʇɲɮʃπɳʇɮɸπʁɮɼ

ʇʃʁʇʄɱɳɹʁ ʇʃʁɲʁɾʍɿ ɾɳʆɮʊʁʄʍɿ

ɳˉˇˉˍʶʾʰ ʁɮɼ

ʃʰˊʰˁˇ˂ˇˏʻʹˋʹ ˍʹˌ ʵʽʰ˔ʶʾˊʽˋʹˌ ˍ˖˄ ʰˉˇʲ˂ʺˍ˖˄ 

ˁʰʽ ˍ˖˄ ˋˎ˄ʰˊ˃ˈʵʽ˖˄ ˒ˇˊʷ˖˄
ɼʰˍʰˋˁʶˎʺ ˁʰʽ ˁˎˊʽˈˍʹˍʰ 

ʶʴʴʶʽˇʲʶ˂ˍʽ˖ˍʽˁ˗˄ ʷˊʴ˖˄

ɲʽʰ˄ˇ˃ʺ ˏʵʰˍˇˌ ˁʰʽ ˎˉʹˊʶˋʾʶˌ ʰˉˇ˔ʷˍʶˎˋʹˌ π ɯˊʵʶˎˋʹ 

ʅˎ˄ʰˊ˃ˇʵʽˈˍʹˍʰ ˋˍʹ ˍʽ˃ˇ˂ˈʴʹˋʹ ˍ˖˄ 

ˎˉʹˊʶˋʽ˗˄ ˉʰˊˇ˔ʺˌ

ʋʱˊʰ˅ʹ ˋˍˊʰˍʹʴʽˁʺˌ ˉˊˇˋˍʰˋʾʰˌ ˁʰʽ 

ʵʽʰ˔ʶʾˊʽˋʹˌ πɼʰˍʱˊˍʽˋʹ ʅ˔ʶʵʾ˖˄ 

ɲʽʰ˔ʶʾˊʽˋʹˌ

ɲɹɳʇɸʇɿʅɶ ɳɱɱɳɹʍɿ ɰɳɽʆɹʍʅɳʍɿ

ɳɸɿɹɼɶ ɳʃɹʆʄʁʃɶ ʇɲɮʆʍɿ ɳɸɿɹɼʁ ʅʇɾɰʁʇɽɹʁ ʇɲɮʆʍɿ

ʇʃɳɼɮ ʇʃʁʇʄɱɳɹʁ ɳʅʍʆɳʄɹɼʍɿʇʃʁʇʄɱɳɹʁ ʁɹɼʁɿʁɾɹɼʍɿʇʃʁʇʄɱɳɹʁ ɮɱʄʁʆɹɼɶʅ ɮɿɮʃʆʇʀɶʅʇʃʁʇʄɱɳɹʁ ʇɱɳɹɮʅ

ɱɳɿɹɼɶ ɱʄɮɾɾɮʆɳɹɮ ʅʇɿʆʁɿɹʅɾʁʇ 

ɲɹɮʋɳɹʄɹʅɶʅ ɮʃʁɰɽɶʆʍɿ 
ɳɹɲɹɼɶ ɱʄɮɾɾɮʆɳɹɮ ʇɲɮʆʍɿ

оу ʆʁɳɰ

у ɶˊʱˁ˂ʶʽˇπмл ɽʰˋʺʻʽπ     

мс ʋʰ˄ʽʱπ п ʄʷʻˎ˃˄ˇ 
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ɱΦɲΦ ɲɶɾʁʅɹɮʅ ʇɱɳɹɮʅ ɼɮɹ ʃʁɹʁʆɶʆɮʅ 

ɵʍɶʅ

ɳˉˇˉˍʽˁʺ ˉʰˊʰˁˇ˂ˇˏʻʹˋʹ ˍʹˌ ˉˇʽˈˍʹˍʰˌ 

ˉˈˋʽ˃ˇˎ ˄ʶˊˇˏ

ɲʽʰ˄ˇ˃ʺ ˏʵʰˍˇˌ ʱˊʵʶˎˋʹˌ



ʃɹɳʅɳɹʅ ʃʄʁʅɮʄɾʁɱɶʅ 

Åʃˊˇˋʰˊ˃ˇʴʺ ˍ˖˄ ˍʽ˃ˇ˂ˇʴʾ˖˄ ˋˍʹ ʲʱˋʹ ˍʹˌ ˁʱ˂ˎ˕ʹˌ ˍˇˎ 
ˋˎ˄ˇ˂ʽˁˇˏ ˁˈˋˍˇˎˌ ˉʰˊʰʴ˖ʴʺˌ ˍˇˎ ˄ʶˊˇˏ ˋˏ˃˒˖˄ʰ ˃ʶ ˍʹ˄ ɼʇɮΥ 
ζɴʴˁˊʽˋʹ ʴʶ˄ʽˁ˗˄ ˁʰ˄ˈ˄˖˄ ˁˇˋˍˇ˂ˈʴʹˋʹˌ ˁʰʽ ˍʽ˃ˇ˂ˈʴʹˋʹˌ 
ˎˉʹˊʶˋʽ˗˄ ˏʵʰˍˇˌΦ ɾʷʻˇʵˇˌ ˁʰʽ ʵʽʰʵʽˁʰˋʾʶˌ ʴʽʰ ˍʹ˄ ʰ˄ʱˁˍʹˋʹ 
ˁˈˋˍˇˎˌ ˍ˖˄ ˎˉʹˊʶˋʽ˗˄ ˏʵʰˍˇˌ ˋˍʽˌ ʵʽʱ˒ˇˊʶˌ ˔ˊʺˋʶʽˌ ˍˇˎηΦ 

Åɮˉʰʽˍʺˋʶʽˌ ˉˊˇˋʰˊ˃ˇʴʺˌ ˋˏ˃˒˖˄ʰ ˃ʶ ˍʰ ʵʽʰ˔ʶʽˊʽˋˍʽˁʱ ˋ˔ʷʵʽʰ 
ˉˇˎ ʶˁˍʽ˃˗˄ˍʰʽ ˋʶ нмм ʶˁʰˍΦ ɳˎˊ˗ ʶˉʶ˄ʵˏˋʶʽˌ ʴʽʰ ˍʹ˄ ˉʶˊʾˇʵˇ 
2014-20. 

Åʇ˕ʹ˂ˈˍʶˊˇ ʶʾ˄ʰʽ ˍˇ ˁˈˋˍˇˌ ˍʹˌ ʵʽʰˍʺˊʹˋʹˌ ˍˇˎ ˁʶˁˍʹ˃ʷ˄ˇˎ ˁʰʻ˗ˌ 
ˇʽ ʶʴˁʰˍʰˋˍʱˋʶʽˌ ʰˉʰʽˍˇˏ˄ ˋˍʰʵʽʰˁʱ ˎ˕ʹ˂ʱ ˁˈˋˍʹ ˋˎ˄ˍʺˊʹˋʹˌ 
ʶ˅ˇʽˁˇ˄ˈ˃ʹˋʹˌ ʶ˄ʷˊʴʶʽʰˌ ˁʰʽ ʰˉˇˁʰˍʱˋˍʰˋʹˌΦ 

Åʅˍˊˇ˒ʺ ˋˍʹ˄ ˁʰʽ˄ˇˍˇ˃ʾʰ ˃ʶ ʷ˃˒ʰˋʹ ˋˍʹ˄ ʶ˅ˇʽˁˇ˄ˈ˃ʹˋʹ ˁʰʽ 
ˉʰˊʰʴ˖ʴʺ ʶ˄ʷˊʴʶʽʰˌ ˍʹ˄ ʵʽʰ˔ʶʾˊʽˋʹ ʰˉˇʲ˂ʺˍ˖˄ ˁʰʽ ˍʹ˄ ʴʶ˄ʽˁˈˍʶˊʹ 
ˇˊʻˇ˂ˇʴʽˁʺ ʵʽʰ˔ʶʾˊʽˋʹΦ  
 

07/11/2016 29 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 



ɳɿɳʄɱɳɹɮɼɶ ɮʃʁɲʁʅɶ ɼɮɹ ɳʀʁɹɼʁɿʁɾɶʅɶ 

07/11/2016 30 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 



ʅɶɾɮɿʆɹɼɮ ʃɳʄɹɸʍʄɹɮ ɰɳɽʆɹʍʅɶʅ ʅʆɶɿ 
ɳɿɳʄɱɳɹɮɼɶ ɮʃʁɲʁʅɶ  
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This indicator is the ratio between the gross inland consumption of energy and the gross 
domestic product (GDP) for a given calendar year. It measures the energy consumption of an 
economy and its overall energy efficiency. The gross inland consumption of energy is 
calculated as the sum of the gross inland consumption of five energy types: coal, electricity, 
oil, natural gas and renewable energy sources. The GDP figures are taken at chain linked 
volumes with reference year 2005. The energy intensity ratio is determined by dividing the 
gross inland consumption by the GDP. Since gross inland consumption is measured in kgoe 
(kilogram of oil equivalent) and GDP in 1 000 EUR, this ratio is measured in kgoe per 1 000 EUR. 

07/11/2016 31 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 



ɳʃɹʋɳɹʄɶɾɮʆɹɼɳʅ ʆɮʅɳɹʅ ʅʆɶɿ ɳʀʁɹɼʁɿʁɾɶʅɶ 
ɲɹɮʋɳɹʄɹʅɶ ɳɿɳʄɱɳɹɮʅ 

Åʁ ˍˇ˃ʷʰˌ ˍʹˌ ʶ˄ʶˊʴʶʽʰˁʺˌ ʰˉˈʵˇˋʹˌ ʷ˔ʶʽ ˎ˕ʹ˂ʺ 
ʵˎ˄ʰ˃ʽˁʺ ˁʰʽ ʷ˔ʶʽ ʷˊʻʶʽ ˋˍˇ ˉˊˇˋˁʺ˄ʽˇ ˍˇ˄ 
ˍʶ˂ʶˎˍʰʾˇ ˁʰʽˊˈ ˃ʶ ˋʹ˃ʰ˄ˍʽˁʷˌ ʵʹ˃ˈˋʽʶˌ 
ʶʴʴˊʰ˒ʷˌ ˁʰʽ ʶ˅ʰʴˇˊʷˌΦ 
Åɶ ʵˊʰˋˍʹˊʽˈˍʹˍʰ ʶˉʽˁʶ˄ˍˊ˗˄ʶˍʰʽ ʴˏˊ˖ ʰˉˈ ˍˇ 
Ϧɴ˅ˎˉ˄ˇ ʅˉʾˍʽϦΣ ʴʶʴˇ˄ˈˌ ˉˇˎ ʶˉʽʲʶʲʰʽ˗˄ʶˍʰʽ ʰˉˈ 
ˍʹ˄ ʶʽˋˊˇʺ ʶˉʶ˄ʵˏˋʶ˖˄ ˋʶ ˋˎˋˍʺ˃ʰˍʰ 
ʵʽʰ˔ʶʾˊʽˋʹˌ ʶ˄ʷˊʴʶʽʰˌ ˁʰʽ ʶʾ˄ʰʽ ʷ˄ʰˌ ˉˊˇʱʴʴʶ˂ˇˌ 
ʴʽʰ ˃ʽʰ ˃ʶʴʰ˂ˏˍʶˊʹ ˍʱˋʹ ˃ʶ ˋʰˊ˖ˍʽˁʷˌ ʰ˂˂ʰʴʷˌ 
ˋˍʹ˄ ˍʶ˔˄ˇ˂ˇʴʾʰ ˋˍʹ˄ ˁʰˍʶˏʻˎ˄ˋʹ ˍˇˎ 
ζɲʽʰʵʽˁˍˏˇˎ ˍ˖˄ ʃˊʰʴ˃ʱˍ˖˄ηΦ 

07/11/2016 32 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 



ʃʄʁɰɽɳʌɳɹʅ ɳʀɳɽɹʀɶʅ ʆɶʅ ɮɱʁʄɮʅ 
ʃɳʄɹɰɮɽɽʁɿʆʁʅ 

07/11/2016 33 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 



ɹʅʋʇʄɶ ʅʇʅʋɳʆɹʅɶ ɼʇɼɽʁʇ ɳʄɱɮʅɹʍɿ ʅʆʁ 
ʃɳʄɹɰɮɽɽʁɿ ɾɳ ɮɳʃ ʆʍɿ ʋʍʄʍɿ ʆɶʅ ɳΦɳΦ 

07/11/2016 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 34 

y = 0,0189x - 420,16 
wч Ґ лΣффмн 

-10.000 

0 

10.000 

20.000 

30.000 

40.000 

50.000 

60.000 

0 500.000 1.000.000 1.500.000 2.000.000 2.500.000 3.000.000 3.500.000 

ɼ
ʇ
ɼ
ɽ
ʁ
ʅ
 
ɳ
ʄ
ɱ
ɮ
ʅ
ɹ
ʍ
ɿ
 
ʃ
ɳ
ʄ
ɹ
ɰ
ɮ
ɽ
ɽ
ʁ
ɿ
ʆ
ʁ
ʅ

 

ɮɳʃ 

ɹʅʋʇʄɶ ʅʇʅʋɳʆɹʅɶ ɼʇɼɽʁʇ ɳʄɱɮʅɹʍɿ ɾɳ ɮɳʃ ʃɶɱɶΥ EUROSTAT 



ʅɶɾɮɿʆɹɼɶ ʅʆɶʄɹʀɶ ɳʅʃɮ ʅʆɶɿ ɮɿɮʃʆʇʀɶ 
ɳʃɹʋɳɹʄɶɾɮʆɹɼʁʆɶʆɮʅ ʅʆʁ ʃɳʄɹɰɮɽɽʁɿ 

47.400.000 

18.000.000 

6.400.000 

20.000.000 

143.499.998 

63.500.001 

160.399.998 

12.000.000 

11.999.999 

ɮʃɳ ɰɹʁɾɮɵɮ 

ɽʁɹʃɳʅ ɮʃɳ 

ɳʀʇʃɿɮ ʅʇʅʆɶɾɮʆɮ ɲɹɮɿʁɾɶʅ ɳɿɳʄɱɳɹɮʅ 

ɳʄɳʇɿɶʆɹɼɳʅ ʇʃʁɲʁɾɳʅ ɾɾɳ 

ɾɳʆɮʊʁʄɮ ʆɳʋɿʁɽʁɱɹɮʅ ɮɳɹ ʅɳ ɾɾɳ 

ɳʄɳʇɿɶʆɹɼɳʅ ɲʄɮʅɳɹʅ ɾɾɳ 

ʇʃɶʄɳʅɹɳʅ ʅʆɶʄɹʀɶʅ ɾɾɳ 

ɳɿɹʅʋʇʅɶ ʃɳʄɹɰɮɽɽʁɿʆɹɼɮ ʊɹɽɹɼʍɿ ʃɮʄɮɱʍɱɹɼʍɿ ɲɹɮɲɹɼɮʅɹʍɿ 

ʁɽʁɼɽɶʄʍɾɳɿɶ ʃʄʁɽɶʌɶ ɼɮɹ ɳɽɳɱʋʁʅ 

ʅʇɿʁɽɹɼɮ фрΣу ɳɼɮʆΦ 
ʃɳʄɹɰɮɽɽʁɿ ɳɿɳʄɱɳɹɮ 

07/11/2016 35 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 



ɳʃɳɿɲʇʅɳɹʅ ʅʆɹʅ ʇʃʁɲʁɾɳʅ ɼɮɹ ʅʆɶ ɲɹɮʋɳɹʄɹʅɶ ɮʃʁ ɳʅʃɮ 

1.523.113 

7.437.490 

27.662.672 

29.532.469 

27.844.256 

23.698.698 

102.361.228 

571.138.853 

44.708.473 

223.702.714 

3.215.053 

594.455.712 

90.944.056 

39.251.027 

30.158.975 

0 100000000 200000000 300000000 400000000 500000000 600000000 700000000 

ɯ˂˂ʹ ʰ˄ʰ˄ʶ˗ˋʽ˃ʹ ˉʹʴʺ ʶ˄ʷˊʴʶʽʰˌ 

ɳ˄ʶˊʴʶʽʰˁʺ ʰˉˈʵˇˋʹ ˃ʶ ʰ˄ʰˁʰʾ˄ʽˋʹ ˍʹˌ ʵʹ˃ˈˋʽʰˌ ˎˉˇʵˇ˃ʺˌΣ ʷˊʴʰ ʶˉʾʵʶʽ˅ʹˌ ˁʰʽ 
ˎˉˇˋˍʹˊʽˁˍʽˁʱ ˃ʷˍˊʰ 

ʅˎ˄ʵˎʰˋ˃ʷ˄ʹ ˉʰˊʰʴ˖ʴʺ ˊʶˏ˃ʰˍˇˌ ˁʰʽ ʻʶˊ˃ˈˍʹˍʰˌ ˁʰʽ ˍʹ˂ʶʻʷˊ˃ʰ˄ˋʹ 

ɲʽʰ˔ʶʾˊʽˋʹ ˇʽˁʽʰˁ˗˄ ʰˉˇˊˊʽ˃˃ʱˍ˖˄ 

ʃʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱ ˃ʷˍˊʰ ˉˇˎ ˋˍˇ˔ʶˏˇˎ˄ ˋˍʹ ˃ʶʾ˖ˋʹ ˁʰʽκʺ ˍʹ˄ ʰˉˇ˒ˎʴʺ ʶˁˉˇ˃ˉ˗˄ ʰʶˊʾˇˎ 
ʻʶˊ˃ˇˁʹˉʾˇˎ όˋˎ˃ˉʶˊʽ˂ʰ˃ʲʰ˄ˇ˃ʷ˄ʹˌ ˍʹˌ ʶˉʶ˅ʶˊʴʰˋʾʰˌ ˁʰʽ ʰˉˇʻʺˁʶˎˋʹˌ ˍˇˎ ˃ʶʻʰ˄ʾˇˎ Χ 

ɲʽʰ˔ʶʾˊʽˋʹ ʰˉˇʲ˂ʺˍ˖˄ ˁʰʽ ʶ˅ˇʽˁˇ˄ˈ˃ʹˋʹ ˉˈˋʽ˃ˇˎ ˄ʶˊˇˏ όɳʆʃɮύ 

ɲʽʰ˔ʶʾˊʽˋʹ ˇʽˁʽʰˁ˗˄ ʰˉˇʲ˂ʺˍ˖˄ όˋˎ˃ˉʶˊʽ˂ʰ˃ʲʰ˄ˇ˃ʷ˄˖˄ ˃ʷˍˊ˖˄ ʶ˂ʰ˔ʽˋˍˇˉˇʾʹˋʹˌΣ 
ʵʽʰ˂ˇʴʺˌ ˁʰʽ ʰ˄ʰˁˏˁ˂˖ˋʹˌύ 

ɲʽʰ˔ʶʾˊʽˋʹ ˇʽˁʽʰˁ˗˄ ʰˉˇˊˊʽ˃˃ʱˍ˖˄ όˋˎ˃ˉʶˊʽ˂ʰ˃ʲʰ˄ˇ˃ʷ˄ʹˌ ˍʹˌ ˃ʹ˔ʰ˄ʽˁʺˌ ʲʽˇ˂ˇʴʽˁʺˌ 
ʶˉʶ˅ʶˊʴʰˋʾʰˌΣ ˍʹˌ ʻʶˊ˃ʽˁʺˌ ʶˉʶ˅ʶˊʴʰˋʾʰˌΣ ˍʹˌ ʰˉˇˍʷ˒ˊ˖ˋʹˌ ˁʰʽ ˍʹˌ ˎʴʶʽˇ˄ˇ˃ʽˁʺˌ ˍʰ˒ʺˌύ 

ɲʽʰ˔ʶʾˊʽˋʹ ʶ˃ˉˇˊʽˁ˗˄Σ ʲʽˇ˃ʹ˔ʰ˄ʽˁ˗˄ ʺ ʶˉʽˁʾ˄ʵˎ˄˖˄ ʰˉˇʲ˂ʺˍ˖˄ 

ʃʰˊˇ˔ʺ ˄ʶˊˇˏ ʴʽʰ ʰ˄ʻˊ˗ˉʽ˄ʹ ˁʰˍʰ˄ʱ˂˖ˋʹ όˎˉˇʵˇ˃ʺ ʶ˅ʰʴ˖ʴʺˌΣ ʶˉʶ˅ʶˊʴʰˋʾʰˌΣ 
ʰˉˇʻʺˁʶˎˋʹˌ ˁʰʽ ʵʽʰ˄ˇ˃ʺˌύ 

ɲʽʰ˔ʶʾˊʽˋʹ ʰˉˇʲ˂ʺˍ˖˄ ˁʰʽ ʶ˅ˇʽˁˇ˄ˈ˃ʹˋʹ ˉˈˋʽ˃ˇˎ ˄ʶˊˇˏ όʆɮɾɳɹʁ ʅʇɿʁʋɶʅύ 

ɳˉʶ˅ʶˊʴʰˋʾʰ ˎʴˊ˗˄ ˂ˎ˃ʱˍ˖˄ 

ʃʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱ ˃ʷˍˊʰ ˉˇˎ ˋˍˇ˔ʶˏˇˎ˄ ˋˍʹ ˃ʶʾ˖ˋʹ ˁʰʽκʺ ˍʹ˄ ʰˉˇ˒ˎʴʺ ʶˁˉˇ˃ˉ˗˄ ʰʶˊʾˇˎ 
ʻʶˊ˃ˇˁʹˉʾˇˎ όˋˎ˃ˉʶˊʽ˂ʰ˃ʲʰ˄ˇ˃ʷ˄ʹˌ ˍʹˌ ʶˉʶ˅ʶˊʴʰˋʾʰˌ ˁʰʽ ʰˉˇʻʺˁʶˎˋʹˌ ˍˇˎ ˃ʶʻʰ˄ʾˇˎ Χ 

ʁ˂ˇˁ˂ʹˊ˖˃ʷ˄ʹ ˉˊˈ˂ʹ˕ʹ ˁʰʽ ʷ˂ʶʴ˔ˇˌ ˍʹˌ ˊˏˉʰ˄ˋʹˌ όLtt/ύ 

ɮˉˇˁʰˍʱˋˍʰˋʹ ʲʽˇ˃ʹ˔ʰ˄ʽˁ˗˄ ˔˗ˊ˖˄ ˁʰʽ ˃ˇ˂ˎˋ˃ʷ˄ʹˌ ʴʹˌ 
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ʃʄʁɰɽɳʌɶ ɳʀɳɽɹʀɶʅ ɼʇɼɽʁʇ ɳʄɱɮʅɹʍɿ ʅʆʁ 
ʃɳʄɹɰɮɽɽʁɿ 

07/11/2016 37 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 
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ʆɮʅɳɹʅ ʅʇɱɼɽɹʅɶʅ ɾɳ ɳɳ ɱʄɮɾɾɹɼɶ ʃʄʁɰʁɽɶ 

ɱʄɮɾɾɹɼɶ ʃʄʁɰɽɳʌɶΥ ʃʄʁɰʁɽɶ ʅʆʁ ɾɳɽɽʁɿ ɾɳ 
ɰɮʅɶ ʆɹʅ ʃʄʁɶɱʁʇɾɳɿɳʅ ʆɮʅɳɹʅ 
ʆɮʅɳɹʅ ʅʇɱɼɽɹʅɶʅ ɾɳ ɳɳΥ ɾɳ ɮʊɳʆɶʄɹɮ ʆʁ лΣр҈ ʆʁʇ 
ɮɳʃ ʆʁ нлмп ʅʆʁʋʁʅ ʆʁ лΣфр҈ ʆʁ нлнл  



ɳʀɮɱʍɱɳʅ ʆɳʋɿʁɽʁɱɹɮʅ ɼɮɹ ʇʃɶʄɳʅɹʍɿ 
ʃɳʄɹɰɮɽɽʁɿʆʁʅ 

07/11/2016 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 38 



ɳɽɼʇʅʆɹɼʁʆɶʆɮ ɲɹɳɸɿʍɿ ɮɱʁʄʍɿ ɱɹɮ ɳʀɮɱʍɱɳʅ 
ʃʄʁɹʁɿʆʍɿ ɼɮɹ ʇʃɶʄɳʅɹʍɿ  

07/11/2016 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 39 
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ʅʇɾʃɳʄɮʅɾɮʆɮ 

07/11/2016 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 40 



ʇʌɶɽʁ ʃɳʄɹɰɮɽɽʁɿʆɹɼʁ ʅʆʄɳʅ 

Åɶ ɳ˂˂ʱʵʰ ʷ˔ʶʽ ˎ˕ʹ˂ˈ ʶˉʾˉʶʵˇ ζˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁˇˏ ˋˍˊʶˌη ˋˍˇˎˌ 
ˉʶˊʽˋˋˈˍʶˊˇˎˌ ˍˇ˃ʶʾˌ ˁʰʽ ʱˊʰ ʻʰ ʰˉʰʽˍʺˋʶʽ ˋʹ˃ʰ˄ˍʽˁʷˌ 
ˉʰˊʶ˃ʲʱˋʶʽˌ ˃ʶ ʰˉˇˍʷ˂ʶˋ˃ʰ ˋʶ ˇˊʽˋ˃ʷ˄ʰ ˍ˃ʺ˃ʰˍʰ ʹ ʰʴˇˊʱ ˄ʰ 
ˁʽ˄ʹʻʶʾ ʰ˄ˇʵʽˁʱ ˃ʶ ˍʰ˔ˏˍʶˊˇˎˌ ˊˎʻ˃ˇˏˌ ʰˉˈ ˍʹ˄ ˉˊˇʲ˂ʶˉˈ˃ʶ˄ʹ 
ˍʱˋʹ ˋˍʹ˄ ˉʰʴˁˈˋ˃ʽʰ ʰʴˇˊʱΦ 

Å  ɳʽʵʽˁˈˍʶˊʰ ʹ ɳ˂˂ʱʵʰ ʶ˃˒ʰ˄ʾʸʶʽΥ 
ïɹʵʽʰʾˍʶˊʰ ˔ʰ˃ʹ˂ʱ ʶˉʾˉʶʵʰ ʰ˄ʱˁˍʹˋʹˌ ˋˍʰ ˋˍʶˊʶʱ ʰˉˈʲ˂ʹˍʰΦ 
ïʋʰ˃ʹ˂ʺ ˉʰˊʰʴ˖ʴʺ ʲʽˇʰʶˊʾˇˎ ʰˉˈ ʰˉˈʲ˂ʹˍʰΦ 
ïʅʹ˃ʰ˄ˍʽˁʷˌ ʰˉˇˁ˂ʾˋʶʽˌ ʰˉˈ ˍˇ ˁˈˋˍˇˌ ˋˍʹ ˍʽ˃ˇ˂ˈʴʹˋʹ ˄ʶˊˇˏΦ 
ïʃʶˊʽˇˊʽˋ˃ʷ˄ʹ ˊˇˉʺ ˋˍʹ˄ ˁʰʽ˄ˇˍˇ˃ʾʰΦ 
ïʅʹ˃ʰ˄ˍʽˁʱ ˉʶˊʽʻ˗ˊʽʰ ʲʶ˂ˍʾ˖ˋʹˌ ˍʹˌ ʶ˄ʶˊʴʶʽʰˁʺˌ ʰˉˈʵˇˋʹˌΦ 

Åɾʶ ʰˎˍʱ ˍʰ ʵʶʵˇ˃ʷ˄ʰ ʰ˄ʰ˃ʷ˄ʶˍʰʽ ˄ʰ ˎˉʱˊ˅ʶʽ ˎ˕ʹ˂ʺ ʸʺˍʹˋʹ ʴʽʰ 
ˁʰʽ˄ˇˍˇ˃ʾʶˌ ˇʽ ˇˉˇʾʶˌ ʶʾˍʶ ʻʰ ʰ˄ʰˉˍˎ˔ʻˇˏ˄ ʶʴ˔˗ˊʽʰ ʶʾˍʶ ʻʰ 
ʶʽˋʰ˔ʻˇˏ˄ ʰˉˈ ˍʽˌ ʰ˄ʶˉˍˎʴ˃ʷ˄ʶˌ ˍʶ˔˄ˇ˂ˇʴʽˁʱ ˔˗ˊʶˌΦ  
 

 
 
 

07/11/2016 41 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 



ɾɳɸʁɲʁɽʁɱɹɮ ɳʃɹʋɳɹʄɶɾɮʆɹɼɶʅ 
ɮɿɮɼɮɽʇʌɶʅ 
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ɶ ʊʇʅɶ ʆɶʅ ɼɮɹɿʁʆʁɾɹɮʅ 

Å ɶ ˁʰʽ˄ˇˍˇ˃ʾʰ ʶʾ˄ʰʽ ʹ ʶʽˋʰʴ˖ʴʺ ˄ʷ˖˄ 
ʵʽʰʵʽˁʰˋʽ˗˄Σ ˎˉʹˊʶˋʽ˗˄ ˁʰʽ 
ˉˊˇʿˈ˄ˍ˖˄ ˋˍʹ˄ ʰʴˇˊʱΦ 

Å ʃʶˊʽʲʰ˂˂ˇ˄ˍʽˁʷˌ ʶʾ˄ʰʽ ˇʽ ˁʰʽ˄ˇˍˇ˃ʾʶˌ 
ˉˇˎ ʰ˒ˇˊˇˏ˄ ˄ʷʶˌ ʺ ˍˊˇˉˇˉˇʽʹ˃ʷ˄ʶˌ 
ʵʽʰʵʽˁʰˋʾʶˌΣ ˍʶ˔˄ʽˁʷˌΣ ˉˊʰˁˍʽˁʷˌΣ 
ˋˎˋˍʺ˃ʰˍʰ ˁʰʽ ˉˊˇʿˈ˄ˍʰ ˉˇˎ 
ʰˉˇ˒ʶˏʴˇˎ˄ ʺ ˃ʶʽ˗˄ˇˎ˄ ˍʽˌ 
ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʷˌ ʶˉʽˉˍ˗ˋʶʽˌΦ  

Å ʅʶ ʰ˄ˍʾʻʶˋʹ ˃ʶ ˍʹ˄ ʷˊʶˎ˄ʰ ς ́  
ˁʰʽ˄ˇˍˇ˃ʾʰ ʶˉʽʵʽ˗ˁʶʽ ˄ʰ ʶˉʽˍˏ˔ʶʽ ʷ˄ʰ 
ʰ˄ʰ˃ʶ˄ˈ˃ʶ˄ˇ ʰ˅ʽˇˉˇʽʺˋʽ˃ˇ 
ʰˉˇˍʷ˂ʶˋ˃ʰΦ  

Å ʅʹ˃ʰ˄ˍʽˁʺ ˉˍˎ˔ʺ ˍ˖˄ ˍʱˋʶ˖˄ 
ˁʰʽ˄ˇˍˇ˃ʾʰˌ ˍˇ re-engineering 
ˎ˒ʽˋˍʱ˃ʶ˄˖˄ ˉʰˊʰʵˇˋʽʰˁ˗˄ 
ʵʽʰʵʽˁʰˋʽ˗˄ όfrugal innovation). 
 

ʁʄɹɮɼɳʅ ɼɮɹɿʁʆʁɾɹɳʅ 

ʁʽ ʶˍʰʽˊʶʾʶˌ ʶˉʽʵʽ˗ˁˇˎ˄ ˄ʰ 
˃ʶʽ˗ˋˇˎ˄ ˍˇ˄ ʰ˄ˍʾˁˍˎˉˇ ˍ˖˄ 
ˎ˒ʽˋˍʱ˃ʶ˄˖˄ ʵʽʰʵʽˁʰˋʽ˗˄Σ 
ˉˊˇʿˈ˄ˍ˖˄ ˁʰʽ ˎˉʹˊʶˋʽ˗˄Φ 

ʁʄɹɵʁɿʆɮʅΥ  м-о ʋʄʁɿɹɮ 

 

ʄɹɵʁʅʃɮʅʆɹɼɳʅ ɼɮɹɿʁʆʁɾɹɳʅ 

 

ɾʹ ˋˎ˃ʲʰˍʽˁʷˌ ˁʰʽ˄ˇˍˇ˃ʾʶˌ ˉˇˎ 
˃ˉˇˊʶʾ ˄ʰ ˇʵʹʴʺˋˇˎ˄ ˋʶ 
ˋʹ˃ʰ˄ˍʽˁʷˌ ʵʽʰˊʻˊ˖ˍʽˁʷˌ 

ʶˉʽˉˍ˗ˋʶʽˌΦ  

ʁʄɹɵʁɿʆɮʅΥ п-ф ʋʄʁɿɹɮ 

ɼɮɹɿʁʆʁɾɹɳʅ ɮɽɽɮɱɶʅ 
ʆɳʋɿʁɽʁɱɹɼʍɿ ʅʇʅʆɶɾɮʆʍɿ 

ɼʰʽ˄ˇˍˇ˃ʾʶˌ ˉˇˎ ˋˎ˄ʵˎʱʸˇˎ˄ 
ˉˇ˂˂ʷˌ ˊʽʸˇˋˉʰˋˍʽˁʷˌ ˁʰʽ ˇˊʽʰˁʷˌ 

ˁʰʽ˄ˇˍˇ˃ʾʶˌΦ  

ʁʄɹɵʁɿʆɮʅΥ мл-мр ʋʄʁɿɹɮ 

 

ɼɮɹɿʁʆʁɾɹɳʅ ɳʃɮɿɮʅʆɮʅʆɹɼʍɿ 
ɮɽɽɮɱʍɿ 

 

 

ʁʄɹɵʁɿʆɮʅΥ нл-ол ʋʄʁɿɹɮ 
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Ť  ˋ˖ˊʶˎˍʽˁˈ ʰˉˇˍʷ˂ʶˋ˃ʰ ˍ˖˄ ˇˊʽʰˁ˗˄ ˁʰʽ˄ˇˍˇ˃ʽ˗˄ ˃ˉˇˊʶʾ 
˄ʰ ʶʾ˄ʰʽ ʾˋˇ ʺ ˁʰʽ ˉˇ˂ˏ ˉʶˊʽˋˋˈˍʶˊˇ ˋʹ˃ʰ˄ˍʽˁˈ ʰˉˈ ˍˇ 
ʰˉˇˍʷ˂ʶˋ˃ʰ ˍ˖˄ ˊʽʸˇˋˉʰˋˍʽˁ˗˄ ˁʰʽ˄ˇˍˇ˃ʽ˗˄Φ 



ʅʇɿʁʃʆɹɼɶ ʃɮʄʁʇʅɹɮʅɶ ɲɹɮɲɹɼɮʅɹɮʅ ɲɹɮɰʁʇɽɳʇʅɶʅ 

ʃʄʁɳʆʁɹɾɮʅɹɮ ʅɳ 
ʇʃɶʄɳʅɹɮɼʁ 
ɳʃɹʃɳɲʁ 

ʅʇɱɼʄʁʆɶʅɶ 
ʃɽɮʆʊʁʄɾɮʅ 
ɼɮɹɿʁʆʁɾɹɮʅ 

ʃʄʁɳʆʁɹɾɮʅɹɮ ʅɳ 
ɳʃɹʃɳɲʁ 

ʃɽɮʆʊʁʄɾɮʅ 

ɲɹɮɰʁʇɽɳʇʅɶ 
ʅʇɾɾɳʆʁʋɹɼɶ 
ɮʅɼɶʅɶ 

ɮʀɹʁɽʁɱɶʅɶ 
ʅʇɾʃɳʄɮʅɾɮʆʍɿ 

ɳʃɹɾɳʄʁʇʅ 
ɲɹɮɰʁʇɽɳʇʅɳɹʅ 

ɳɹʅɶɱɶʅɶ ʅʆʁ 
ʃɳʄɹʊɳʄɳɹɮɼʁ 
ʅʇɾɰʁʇɽɹʁ 
ɼɮɹɿʁʆʁɾɹɮʅ 

ʃʄʁɳʆʁɹɾɮʅɹɮ 
ʃʄʁɼɶʄʇʀɶʅ 
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ɳʅʍʆɳʄɹɼɶ ʃʄʁɳʆʁɹɾɮʅɹɮ ɲɹɮɰʁʇɽɳʇʅɶʅ 

ʅˎ˄ʱ˄ˍʹˋʹ ʶˊʴʰˋʾʰˌ 
ˋˎʸʺˍʹˋʹ ʴʽʰ ˍˇ 
ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁˈ ˁʰʽ 
ʶˊʶˎ˄ʹˍʽˁˈ ˉʶˊʽʲʱ˂˂ˇ˄   

ɳˉʽˁʰʽˊˇˉˇʾʹˋʹ 
ˋˍʰˍʽˋˍʽˁ˗˄ ʵʶʵˇ˃ʷ˄˖˄ 

ɼʰˍʰʴˊʰ˒ʺ 
ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁ˗˄ ˒ˇˊʷ˖˄ 
ˉˇˎ ʵˊʰˋˍʹˊʽˇˉˇʽˇˏ˄ˍʰʽ 
ˋˍʹ˄ ʃʶˊʽ˒ʷˊʶʽʰ 

ɼʰˍʰʴˊʰ˒ʺ ʶˉʶ˄ʵˎˍʽˁ˗˄ 
ˋ˔ʶʵʾ˖˄ ˁʰʽ ʶˊʶˎ˄ʹˍʽˁ˗˄ 

ʽʵʶ˗˄  

ʅˏ˄ˍʰ˅ʹ ˋˏ˄ˍˇ˃ʹˌ 
ʷˁʻʶˋʹˌ ̱ ʶˁ˃ʹˊʾ˖ˋʹˌ ˁʰʽ 
ʶˉʽ˂ˇʴʺ ˋˍˊʰˍʹʴʽˁ˗˄ 
ʴˊʰ˃˃˗˄  ʵʽʰʲˇˏ˂ʶˎˋʹˌ 

ɲʹ˃ʽˇˎˊʴʾʰ ˃ʹˍˊ˗ˇˎ 
ˉʽʻʰ˄˗˄ 

ʶ˄ʵʽʰ˒ʶˊˇ˃ʷ˄˖˄ 

ɳ˄ˍˇˉʽˋ˃ˈˌ 
ʶ˅ʶʽʵʽˁʶˎ˃ʷ˄˖˄ 

ʶˉʽˋˍʹ˃ˈ˄˖˄ όExperts) 
ɳˉʽ˂ˇʴʺ  

ʃˊˇʴˊʰ˃˃ʰˍʽˋ˃ˈˌ 
ɲʽʰʲˇˏ˂ʶˎˋʹˌ 

ʃˊˇʶˍˇʽ˃ʰˋʾʰ мʹ ̩
ɶ˃ʶˊʾʵʰˌ ɲʽʰʲˇˏ˂ʶˎˋʹˌ 

07/11/2016 45 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 



ʁʄɱɮɿʍʅɶ мʹ ̩ɶɾɳʄɹɲɮʅ ɲɹɮɰʁʇɽɳʇʅɶʅΥ 
ʅʇɾɾɳʆʁʋɹɼɶ ɮʅɼɶʅɶ 

ɼʰˍʰʴˊʰ˒ʺ ʵˎ˄ʰˍˇˍʺˍ˖˄ ˁʰʽ ʽʵʶ˗˄ ˃ ʶ 
ˍʹ ˋˎ˃ˉ˂ʺˊ˖ˋʹ ʶ˄ˈˌ ʰˉˇʴˊʰ˒ʽˁˇˏ 
ʵʶ˂ˍʾˇˎ ˃ʶ ˉ˂ʹˊˇ˒ˇˊʾʶˌ ʴʽʰ ˍˇ  
ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁˈκʶˊʶˎ˄ʹˍʽˁˈ ˉˊˇ˒ʾ˂ 
ˁʰʽ ˍˇ˄ ˉˊˇˋʰ˄ʰˍˇ˂ʽˋ˃ˈ  ˍ˖˄  

ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ 

ɲʽʰ˔˖ˊʽˋ˃ˈˌ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ʰ˄ʱ 
ʰ˄ˍʽˁʶʾ˃ʶ˄ˇ ˋʶ focus groups 

ʃʰˊˇˎˋʾʰˋʹ ʶʽˋʹʴʺˋʶ˖˄ ʰˉˈ experts 

ʃʰˊˇˎˋʾʰˋʹ ʽʵʶ˗˄ h ˉˈ ˍˇˎˌ 
ˋˎ˃˃ʶˍʷ˔ˇ˄ˍʶˌ  ˃ʶ ˍʰ ʲʰˋʽˁʱ 

˔ʰˊʰˁˍʹˊʽˋˍʽˁʱ ˍʹˌ ʰˉʰʽˍˇˏ˃ʶ˄ʹˌ 
ˍʶ˔˄ˇʴ˄˖ˋʾʰˌ ʴʽʰ ˍʹ˄ ˉʶˊʰʽˍʷˊ˖ 

ʰ˄ʱˉˍˎ˅ʺ ˍʹˌΦ 

ʅ˔ʹ˃ʰˍʽˋ˃ˈˌ ζˋˎ˃ˉˊʱ˅ʶ˖˄ ʽʵʶ˗˄η ˃ ʶ 
ˍʹ˄ ˇ˃ʰʵˇˉˇʾʹˋʹ ˍ˖˄ ʽʵʶ˗˄ ˉˇˎ 
ˉʰˊˇˎˋʽʱˋˍʹˁʰ˄ ˁʰʽ ˍʹ ʵʹ˃ʽˇˎˊʴʾʰ 
ʶ˄ˇˉˇʽʹ˃ʷ˄ˇˎ ˁʰˍʰ˂ˈʴˇˎ ˋˍʹ˄ ˇˉˇʾʰ  
ˋˎʴˁʶ˄ˍˊ˗˄ˇ˄ˍʰʽ ˉʰˊˈ˃ˇʽʶˌ ʺ 
ˋˎ˃ˉ˂ʹˊ˖˃ʰˍʽˁʷˌ ˉˊˇˍʱˋʶʽˌΦ  

ɳ˃ʲʱʻˎ˄ˋʹ ˍ˖˄ ζˋˎ˃ˉˊʱ˅ʶ˖˄ ʽʵʶ˗˄η 
ˁʰˍʱ ˇ˃ʱʵʶˌ  ʶ˄ˍˇˉʾʸˇ˄ˍʰˌ ˍʽˌ 
ʰˉʰʽˍˇˏ˃ʶ˄ʶˌ ˋˎ˄ʶʽˋ˒ˇˊʷˌ ˍ˖˄ 
ʶˍʰʾˊ˖˄Σ ʰ˄ʰˉˍˏˋˋˇ˄ˍʰˌ ˍʽˌ ˉˊ˗ˍʶˌ 

ʶˁˍʽ˃ʺˋʶʽˌ ˋ˔ʶˍʽˁʱ ˃ʶ ˍʽˌ 
ʶˉʽˁˊʰˍˇˏˋʶˌ ˋˎ˄ʻʺˁʶˌ ˉ˂ʰʾˋʽˇ 

ɳ˅ʷ˂ʽ˅ʹ ˍ˖˄ ζˍʶ˂ʽˁ˗˄ ʽʵʶ˗˄η ˃ ʶ ˍʽˌ 
ˇ˃ʱʵʶˌ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ˄ʰ 

ˋˎ˄ˍʱˋˋˇˎ˄ ˃ʽʰ ˋˏ˄ˍˇ˃ʹ ˉʶˊʽʴˊʰ˒ʺ  
ˉʽʻʰ˄˗˄ ʷˊʴ˖˄Σ ˃ʽʰ ˉˊˈ˔ʶʽˊʹ 

ʶˁˍʾ˃ʹˋʹ ˍ˖˄ ˉˈˊ˖˄ ˉˇˎ ʰˉʰʽˍˇˏ˄ˍʰʽΣ 
ʷ˄ʰ ˔ˊˇ˄ˇʵʽʱʴˊʰ˃˃ʰ ʴʽʰ ˍʹ˄ 
ˎ˂ˇˉˇʾʹˋʹ ˁʰʽ ˍˇˎˌ ˉʽʻʰ˄ˇˏˌ 
ʶ˃ˉ˂ʶˁˈ˃ʶ˄ˇˎˌ ˒ˇˊʶʾˌΦ  

ʅˏ˄ˇ˕ʹ ʰˉˇˍʶ˂ʶˋ˃ʱˍ˖˄ 
ʵʽʰʲˇˏ˂ʶˎˋʹˌΦ 

07/11/2016 46 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 



ɮɿɮɾɳɿʁɾɳɿɮ ɮʃʁʆɳɽɳʅɾɮʆɮ ɲɹɮɰʁʇɽɳʇʅɶʅ 

Åɮˉˈ ˍʹ ʵʽʰʵʽˁʰˋʾʰ ʵʽʰʲˇˏ˂ʶˎˋʹˌ ʻʰ 
ˉˊˇˁˏ˕ˇˎ˄ ˍʰ ʶ˅ʺˌ ʰˉˇˍʶ˂ʷˋ˃ʰˍʰΥ 

ïɼʰˍʱ˂ˇʴˇˌ ˗ˊʽ˃˖˄ ʷˊʴ˖˄ ˁʰʽ ˉˊˇˍʱˋʶ˖˄Φ 

ïʅˎ˄ʰ˄ˍʾ˂ʹ˕ʹ ˍ˖˄ ʶ˃ˉ˂ʶˁˈ˃ʶ˄˖˄ ˒ˇˊʷ˖˄Φ 

ïɳˉʽʲʶʲʰʾ˖ˋʹ ˍ˖˄ ʽˋ˔ˎˊ˗˄ ˍˇˉʽˁ˗˄ ʵˎ˄ʰˍˇˍʺˍ˖˄ 
ˁʰʽ ˉ˂ʶˇ˄ʶˁˍʹ˃ʱˍ˖˄Φ 

ïʃ˂ʰʾˋʽˇ ˋˎ˄ʶˊʴʶʽ˗˄Φ 

ïʃˊˇˋʰ˄ʰˍˇ˂ʽˋ˃ˈˌ ˉˊˇˁʺˊˎ˅ʹˌΦ 

07/11/2016 ʃɳʄɹɰɮɽɽʁɿ - ɮʅʆɹɼɶ ɲɹɮʋɳɹʄɹʅɶ ɮΦɳΦ 47 


