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ECONOMIC UNION IN THE CONDITIONS OF GLOBAL CHALLENGES

Abstract.This article considers the strategic directions of economic development of the member states of the 
Eurasian Economic Union, based on available resources and objective opportunities for their joint effective use. With 
all the turbulence and uncertainty that exist today in the world economy, the definition of the main directions for 
the coordination of economic policies looks extremely important and timely. In general, by 2030, the results of the 
economic development of the EAEU have to show the world competitiveness of the integration association.In spite of 
the fact that this idea hasn’t been understood and underestimated by most of politicians of that time in the CIS, today 
became relevant and widely demanded not only in a business community, but also at the public and humanitarian 
level. Integration processes in the Eurasian space are increasingly gaining momentum. Moreover, many joint platforms 
that strengthen Eurasian integration are already functioning actively and successfully: Eurasian Development Bank, 
Eurasian Economic Club of Scientists, Eurasian Business Council, Eurasian Media Forum, Eurasian Association of 
Universities and many others.  International practice shows that any interstate association is experiencing different 
stages in its development and is complemented by new forms of cooperation. In the conditions of the modern economic 
reality which is characterized by tendencies of globalization and regionalization, member states of EAEU have taken 
the path of uniting the potentials of national economies for their sustainable development.
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Introduction. The economic spheres that provide 
a multiplicative effect for the economy of the EAEU 
(transport, energy, financial market, etc.), as well 
as the national economies of the member states, for 
which the scale of the market matters, have a great in-
tegration potential. Perspective cooperation is seen in 
the spheres that are not represented in the structure of 
the economies of the member states and have the pros-
pects for long-term growth in the share in the domestic 
and foreign markets (to integrate into what isn’t pres-
ent, easier and more efficient than to compete for the 
division of established spheres of influence).

Global financial and economic crisis has accel-
erated regionalization process in North and South 
America, Southeast Asia, the Persian Gulf sub-region 
and the Arab-Muslim world, Australia and Oceania, 
the Western Africa. There are large regional systems 
with uniform algorithms of the interstate economical 
and financial relations.

In the XXI century, regional integration is be-
coming an important factor of counteraction to vari-

ous global risks. In conditions of globalization, it is 
a fundamental issue of the economic and civilization 
development of states, of increase in their global 
competitiveness (International integration. Astana 
Economic Forum 2016 ).

In the conditions of the crisis of modern monetar-
ism and the institutions of its development, which is 
followed everywhere by series of destructive factors 
and the phenomena, an effective managing system of 
global processes is needed. The strategic initiatives of 
President Nursultan Nazarbayev to create a new model 
of the economy represent a system of productive pro-
posals to the world community. This process is closely 
related to the prospects for Eurasian integration. 

The current global instability is not only a crisis of 
the world economy, but also a crisis of international 
law and the entire political system of our time. This 
crisis is caused by the insecurity of the world payment 
unit - the US dollar. An exit for global capitalism will 
be either the bankruptcy of the emission center (which 
they do not want in the US, Britain, Switzerland and 
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island off shores), or a new world war (to what the 
whole world is being pushed, especially to Russia and 
China) (On the prospects of Eurasian integration and a 
new model of the world economy (2018).

Literature Review.The formation of the Eur-
asian Economic Union was a consequence of the 
search for a format and directions for an equally ben-
eficial cooperation. On March 29, 1994 in the walls 
of Moscow State University named after Lomonosov 
M.V.  the President of the Republic of Kazakhstan   
Nazarbayev N.A. came up with an  idea of creation 
of new integration association - Eurasian Econom-
ic Union which could “function freely only on the 
principles of equality, voluntariness, consideration of 
pragmatic interests and mutual benefit for each par-
ticipating country” (Uralov S, 2018).

According to Nursultan Abishevich, the concept 
of association already gives a chance to our people 
to build a new type of the multilateral interstate rela-
tions based on important points which are close and 
clear to all citizens of the CIS countries, such as gen-
eral history and close interrelation of cultures, mu-
tual economic attraction and proximity of human as-
pirations (Decision of the Higher Eurasian Economic 
Council  2015).

In spite of the fact that this idea hasn’t been un-
derstood and underestimated by most of politicians of 
that time in the CIS, today became relevant and wide-
ly demanded not only in a business community, but 
also at the public and humanitarian level. Integration 

processes in the Eurasian space are increasingly gain-
ing momentum. Moreover, many joint platforms that 
strengthen Eurasian integration are already function-
ing actively and successfully: Eurasian Development 
Bank, Eurasian Economic Club of Scientists, Eurasian 
Business Council, Eurasian Media Forum, Eurasian 
Association of Universities and many others (Long-
term forecast of economic development of  the Eur-
asian Economic Union until 2030). 

International practice shows that any interstate 
association is experiencing different stages in its de-
velopment and is complemented by new forms of co-
operation (Golovin M, 2016).

In the conditions of the modern economic real-
ity which is characterized by tendencies of global-
ization and regionalization, member states of EAEU 
have taken the path of uniting the potentials of na-
tional economies for their sustainable development 
(Arupov A.A., Abaidullayeva M.M., Raitskaya L.K., 
Aroupova N.R. 2015).

The presence of a serious resource base, indus-
trial, scientific and technical potential creates oppor-
tunities for the extensive integration agenda, which 
allows to expand the list of economic areas and mar-
ket niches in the long term, in which the EAEU is an 
important player in the world arena.

According to the official website of the Eurasian 
Economic Commission, today the EAEU has a huge 
economic potential, in particular (Table 1):

Table 1 - Economic potential of EAEU

Potential The place in 
the world Indicator Worldshare

Gasproduction 2 682,6 billion m3 18,4%
Oilproduction 1 607,5 milliontons 14,6%
Coalmining 6 261 milliontons 5,8%
Electricitygeneration 4 1 210,2 billionkWh 5,1%

Metallurgicalproduction:

−	 castiron

−	 steel
3

5

54,6 milliontons

76,9 milliontons

4,5%

4,5%

Productionofmineralfertilizers
2

27 349 thousandtons
10,8%

Agriculturalproduction: 5 $144,1 billion. 5,5%
Gross collecting grain and leguminous crops 5 134 milliontons 5,5%
Productionofmilk 3 44 milliontons 7%
Roadinfrastructure 5 1 605,9 thousandkm 2,5%
Railwayinfrastructure 2 107 thousandkm 7,8%
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The main directions of economic development of 
the Eurasian Economic Union (EAEU) till 2030, ac-
cepted  by the decision of the Higher Eurasian Eco-
nomic Council on October 16, 2015, are presented 
below (Vinokurov E, 2015).

Material and Methods.Within the EAEU the 
largest potential of development has:

1. In the sphere of goods – production of phar-

maceutical production and goods of chemical indus-
try (The Eurasian doctrine of Nursultan Nazarbayev 
2018).

2. In a services sector – trips (covering goods and 
services purchased in a country during its visit by 
non-residents of that country for own consumption 
or subsequent transfer to a third party) and transport 
services (Table 2):

Table 2 - The summary list of priority spheres of economy with the maximum integration potential of development for 
all member states of EAEU

№ Integrationeffect Goods/services Spheres of economy

1 Growthofmutualtrade
Goods

Household chemicals; Black metals; Food; Pharmaceuticals; 
Cosmetics; Furniture; Vehicles; Сaoutchouc, rubber and products 

from them; Light industry goods; Paints, varnishes

Services Transportservices; trips

2 Growth of non-oil and gas 
export

Goods

Production of electrical machines and

electric equipment; Production; Pharmaceutical production; Crop 
production

Services Transportservices; trips

3

Importsubstitution
Goods

Metallurgical production from ferrous metals; Production of the 
basic chemical elements; Production of pharmaceutical products; 

Crop production

Services Constructionservices

4 Developmentofcooperation-
communications Goods Production of pharmaceutical products; Production of basic 

chemicals; Production of non-ferrous metals

Integration of the EAEU countries will provide 
the effect of «economy of scale» and will facilitate 
additional inflow of foreign direct investments (mu-
tual and from the third countries). Proceeding from 
the practice of integration associations of the world, 
having a significant domestic market, it is economi-
cally profitable to develop and implement innova-
tions, and also to implement infrastructure projects 
jointly, thus saving national resources and using 
each other’s scientific and technological potential, or 
transferring technologies from developed countries 
for sharing. As for investments, they will be attrac-
tive primarily due to the bigger volume of the com-
mon domestic market and the opportunities for using 
the competitive advantages of member states. This 
will create a certain «safety margin» and strengthen 
the economic basis for the continuation of the inte-
gration dialogue, taking into account the possibility 
of expanding the membership of the EAEU member 
states in the long term.

Any attempts to reanimate the «sick» world 
economy by traditional methods obviously do not 

contribute to its recovery, since transnational capital 
is not inclined to change the rules. For example, the 
fundamental problems that led to the global financial 
and economic crisis of 2007-2009 have not been re-
solved.

The EAEU is considered as an integration core 
of the future Eurasian civilization, as a field that is 
open not only to the countries of the Eurasian conti-
nent, but also to the whole world. The Eurasian proj-
ect, gradually realized as an international integration 
project, is aimed primarily at the formation of a fun-
damentally new integration model of cooperation be-
tween neighboring Eurasian countries.

In these conditions we observe various attempts 
to avoid a global crisis or, at least, to minimize its 
possible consequences.

In March 2014, restrictive political and economic 
measures (sanctions) were imposed on Russia and 
a number of Russian and Ukrainian individuals and 
organizations. According to some experts, sanctions 
have become one of the causes of the financial cri-
sis in Russia. According to other experts, the causes 
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of the crisis were not sanctions, but a decline in oil 
prices. The countries of the European Union have ex-
perienced a negative impact, both on their own sanc-
tions and on Russia’s response. The countries of the 
EAEU also felt the consequences of the economic 
and financial crisis in Russia. The exchange rate of 
the national currency in one union country greatly in-
fluences the economy of neighboring countries. Over 
the past year, representatives of the business of our 
countries suffered from the uncoordinated devalua-
tion of national currencies.

The emerging transition from a unipolar to a 
multipolar system turns out to be much more dra-
matic and to some extent even tragic. A chapter of 
human history with unpredictable consequences and 
the many thousands victims is developed before our 
eyes. In particular, a year ago no one could have 
imagined that the bitter and bloody confrontation 
that covered Libya, Afghanistan, Iraq, Syria, can be 
transferred from the Islamic world to the post-Soviet 
space, namely, to Ukraine.

Functioning of the Eurasian Economic Union 
is carried out in difficult external and internal politi-
cal conditions. In the West, as it was already noted, 
this integration project was opposed by a number of 
influential politicians and experts. And in China, the 
attitude towards the Customs Union and the EAEU 
has recently changed for the better. The possibility of 
combining the project of the economic corridor of the 
Great Silk Road with the EAEU is being studied there.

The current problems of the development of the 
EAEU in the first year of its existence under the influ-
ence of external factors (delay of growth of the world 
economy, the Ukrainian crisis, the sanctions policy 

towards Russia, the sharp decline in world prices 
for oil and gas) once again emphasize the need to 
strengthen the interaction of the participating coun-
tries at the solution of the arising problems.

The work of the EAEU should be carried out 
gradually, without undue haste, taking into account 
and critical thinking about the experience of the for-
mation and current problems of the European Union, 
which was recently perceived as the most successful 
example of a regional integration association. The cur-
rent problems of the EU demonstrate inexpediency of 
accelerating the formation of a unified policy in the 
monetary and financial sphere due to the heterogene-
ity of the levels of development and structure of the 
economies of Russia, Kazakhstan, Belarus, Kyrgyz-
stan and Armenia. At the same time, economic expedi-
ency should not be sacrificed to political preferences, 
and the organization itself should become attractive to 
other countries, not only in the post-Soviet space. 

Results and Discussion.The main purpose of 
assessment of integration effects is to reduce the re-
strictions of long-term development of integration 
processes, including:

- improvement of trade relations;
- convergence of levels of technological develop-

ment and restoration of cooperation communications;
- development of integration at the level of cer-

tain sectors of the economy.
The research of effects of economic integration 

is based on the theories which are marking out spe-
cific effects of trade integration for each participating 
country. Possible effects of trade integration of the 
countries of the Eurasian Economic Union are pre-
sented in table 3:

Table 3 - Effects of trade integration of the EAEU countries 

Conditions Result Effects of trade integration

Static effects
 – the impact of integration on welfare of the integrating countries

– removal of barriers of mutual 
trade between participants of 
the agreement

– increase in volumes of foreign trade of the country – formation of new trade flows (trade 
creation)

– reduction in cost of import 
from the countries, included 
into integration group

– reorientation of trade flows to less effective products 
of member countries of the trade agreement (in 
comparison with third countries);
– a labor overflow from low-productive to high-
performance sectors of economy.

– deviation of trade flows (trade 
diversion);
– effects in production, consumption, 
employment, labor productivity and 
incomes of the population.

– high level of an external 
customs and tariff barrier

– stimulation of development of the industrial sector 
(theory of the training field)

– industrialization based on import 
substitution;
– insignificant structural changes due to 
small regional markets.
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Dynamic effects
- change of the basic conditions for the functioning of the economy

- cost reduction, development of production 
specialization;
- increase of competitiveness;
- stimulating the development of advanced 
technologies.

scaleeffect

- liberalization of cross-border 
capital movements

- reduction of costs;
- removal of barriers to the movement of capital

The effect of creating investment flows

The effectiveness of the integration of the EAEU 
countries depends, first of all, on the sustainable de-
velopment of the participating countries, strengthen-
ing and deepening their economic relations. At the 
same time, not only the number, the territory, re-
serves of gas and oil, the total GDP of the countries, 
which is about 85% of GDP of all CIS countries, but 
also the geostrategic position and transit potential are 
the capacity of EAEU.

Factors, both internal, and external character ex-
ert impact on achievement of a main objective of in-
tegration association of the countries, in particular:

- long terms of final formation of the common 
markets of the electric power, gas, oil and oil prod-
ucts (in some cases not earlier than 2025);

- lack of the arrangement on introduction of sin-
gle currency policy;

- imperfection of a legal framework of EAEU;
- ineffectiveness of work of judicial instances in 

the consideration of disputes and conflicts between 
participants of business transactions;

- preservation of various restrictions for mutu-
al trade in goods and services (when new member 
countries enter);

- unfavorable external economic conditions, 
worsening of the conjuncture in the world markets of 
raw materials and energy carriers;

- problems related to the crisis in Ukraine with 
observance of the mode of the unified customs terri-
tory of the EAEU countries, on trade and economic 
relations of Kazakhstan and Belarus with Ukraine;

- imposition of economic sanctions against Rus-
sia;

- decrease in rates of economic growth in Ka-
zakhstan and Belarus;

- devaluation of national currencies;
- decrease in the standard of living of the popula-

tion;
- growth of political instability and sharpening of 

social tension in the EAEU countries, etc.
Despite the existing difficulties, obstacles and 

negative moments in the first year of the existence 

of the EAEU, integration tendencies on the Eurasian 
space are still preserved, though in a weakened form.

Thus, the mutual trade of the EAEU states is only 
13.5% of their total external trade turnover. The vol-
ume of mutual trade in goods for January-June 2016 
amounted to 19 billion US dollars, or 83% to the lev-
el of January-June 2015. 

The commodity structure of the mutual trade of 
the member states of the EAEU is characterized by 
the following indicators:

- the largest share is occupied by mineral prod-
ucts - 31.8% of the volume of mutual trade, of which 
87.8% is supplied to the market of the EAEU by Rus-
sia;

- food products and agricultural raw materi-
als - 16.5% of the volume of mutual trade, of which 
55.2% accounted for Belarus and 34.5% - for Russia;

- cars, equipment and vehicles - 15.8% of the vol-
ume of mutual trade, 53.7% of which accounted for 
Russia and 43% - for Belarus;

- products of the chemical industry - 12.3% of the 
volume of mutual trade, 61.2% of them from Russia.

The analysis of trade and economic relations of 
the countries of EAEU has allowed drawing a con-
clusion on need of development of effective model of 
trade, financial and investment interaction.

Obviously, the stability of the integration asso-
ciation is directly dependent on the economic compo-
nent, i.e. from the positive economic effect that each 
country receives. Thus, in the Treaty on the Eurasian 
Economic Union, it was noted that to determine the 
degree of integration, the Eurasian Economic Com-
mission should use such indicators as:

- a share of each state in the total amount of ex-
port of the member state (in %);

- a share of each state in the total amount of im-
port of the member state (in %);

- a share of each member state in the total foreign 
trade turnover of the member state (in %);

- the volume of the national investments directed 
to economy of each member state, including direct 
investments (in US dollar);
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- the volume of investment, that has been re-
ceived by the national economy from each member 
state, including direct investments (in US dollar).

On the basis of these indicators, it becomes pos-
sible to estimate the economic efficiency of integra-
tion processes in the EAEU.

Economic effect for the EAEU member countries 
is distributed between its participants unevenly. Due 
to the short duration of the union, it is very difficult to 
accurately calculate the effects of integration for each 
country. At the same time, we can note the following. 
The system of distribution of revenues from import 
customs duties on the territory of the EAEU brings 
some dividends, in particular:

- increase in receipts from transit and cargo traffic 
through the territory of Kazakhstan by 4 times (Jan-
uary-June, 2015), in view of simplification of proce-
dures of passing the customs border through Kazakh-
stan, low cost of automobile transportation of goods;

- establishment of consortium between Ka-
zakhstan, Turkey, China, Azerbaijan and Georgia 
on transportation of freights from China to Europe 
(November, 2015). In the long term the creation of 
a transport and logistics hub is planned. At the same 
time Kyrgyzstan becomes the major regional transit 
state (large volumes of re-export trade flows pass 
through the largest markets of Central Asia «Dordoi» 
and «Karasuu»);

- increase in the freight flow of agricultural goods, 
textile industry, etc.).

Conclusion.The main directions for achieving 
the maximum positive effect from the establishment 
of the EAEU by 2025 include the following:

1. Formation of uniform commodity market 
and services. This direction assumes “integration 
from below”: growth of mutual trade, cross-border 
investments, civilized labor migration; creation of 
the single market of pharmaceutical and medicines 
(till January 1, 2016); the common electrical power 
market (by 2019); supranational financial institution 
of EAEU (by 2022); the single market of oil, gas and 
oil products (by 2025).

2. Unification and cancellation of non-tariff 
barriers in trade in goods and services. This direc-
tion assumes elimination of price control measures 
that affect competition (institute of special importers, 
restrictions on sales and government purchases, sub-
sidies).

3. Effective coordination of macroeconomic 
and monetary policy which assumes annual state 
budget deficit no more than 3% of GDP a national 
debt - no more than 50% of GDP, the rate of inflation 
- doesn’t exceed 5%. In addition to ensuring macro-
economic stability and the formation of unified prin-

ciples for the functioning of the economy, the for-
mation of unified rules for currency regulation and 
payment and settlement operations; coordination of 
monetary and fiscal policies; liberalization of bank-
ing sector services (participation of foreign capital, 
opening branches of foreign banks and removal of 
restrictions on the movement of capital); liberaliza-
tion of access to the securities market, including free 
circulation of securities for national issuers and in re-
spect of depositary activities are also necessary.

4. Creation of network of Free trade zones 
and agreements. This direction assumes signing 
of agreements of EAEU with Vietnam, Egypt, In-
dia, Israel, South Korea, Chile, South Africa, Iran 
and other countries in the field of development of 
trade in services, electronic trading, compliance of 
investment regime, technical regulation; activiza-
tion of negotiation process between EAEU -  EU 
and China (“The Economic belt of the Silk way”); 
liberalization of access to the financial markets, de-
velopment of the international transport infrastruc-
ture, development of mechanisms of settlement of 
the trade conflicts, etc.

Expected effects:
- an intensification of mutual trade due to de-

crease in transaction costs and volatility of exchange 
rates;

- development of the common financial market 
and investment flows;

- decrease in costs and risks;
- growth of volume of mutual investments;
- reduction of the prices of loan;
- decrease of the inflation rate and interest rates;
- economic stability;
- regional development;
- transport, power and financial interaction in 

Central Asia, Siberia and in the Far East, etc.
An increase in long-term effects from a high-quality 

change in interaction between countries and the devel-
opment of integration processes in the EAEU is pos-
sible only with significant changes in the structure of 
production interactions connected with development of 
cooperation communications, alignment of technologi-
cal level of production, harmonization of investment 
and financial policies (Sultanov B. K. 2015).

Meanwhile, the leading countries of the EAEU 
do not have the necessary resources for realization 
of the financial and institutional development model, 
based on expanding demand and outrunning the lev-
eling of parameters of the standard of living in the 
integration association (Treaty on the Eurasian Eco-
nomic Union (2018).

The countries of the EAEU need their own 
agreed reindustrialization program, as further re-
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duction of the contribution of manufacturing to 
GDP creates risks for macroeconomic stability and 
an increase in the qualitative component of econom-
ic dynamics.

Modernization of the production potential of the 
EAEU countries requires the development of special-

ized institutes focused on financing the projects in the 
production sector and their saturation with appropri-
ate resources. For these purposes, the potential of fi-
nancial institutions of development and the separate 
large companies, whose activity can have interstate 
character, can be involved.
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Оценка интеграционных эффектов в Евразийском Экономическом Союзе  
в условиях глобальных вызовов

Аннотация. В данной статье рассматриваются стратегические направления экономического развития 
государств-членов Евразийского экономического союза, основанные на имеющихся ресурсах и объективных 
возможностях их совместного эффективного использования. При всей турбулентности и неопределенности, 
которые существуют сегодня в мировой экономике, определение основных направлений координации эконо-
мической политики выглядит чрезвычайно важным и своевременным. В целом к 2030 году результаты эконо-
мического развития ЕАЭС должны показать мировую конкурентоспособность интеграционного объединения. 
Несмотря на то, что эта идея не была понята и недооценена большинством политиков того времени в СНГ, 
сегодня она стала актуальной и широко востребованной не только в деловых кругах, но и на общественном и 
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гуманитарном уровнях. Интеграционные процессы на евразийском пространстве все больше набирают обо-
роты. Более того, многие совместные платформы, которые усиливают евразийскую интеграцию, уже активно и 
успешно функционируют: Евразийский банк развития, Евразийский экономический клуб ученых, Евразийский 
деловой совет, Евразийский медиафорум, Евразийская ассоциация университетов и многие другие. Междуна-
родная практика показывает, что любая межгосударственная ассоциация переживает разные этапы своего раз-
вития и дополняется новыми формами сотрудничества. В условиях современной экономической реальности, 
которая характеризуется тенденциями глобализации и регионализации, государства-члены ЕАЭС встали на 
путь объединения потенциалов национальных экономик для их устойчивого развития.
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ния, конкурентоспособность, мировые глобальные вызовы, глобализация, устойчивое развитие. 
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Жаһандық қатерлер жағдайындағы Еуразиялық Экономикалық Одақтағы   
интеграциялық нәтижелерді бағалау

Аңдатпа. Бұл мақалада қолда бар ресурстар мен оларды бірлесіп тиімді пайдаланудың объективті 
мүмкіндіктеріне негізделген Еуразиялық экономикалық одаққа мүше мемлекеттердің экономикалық 
дамуының стратегиялық бағыттары қарастырылады. Әлемдік экономикада болып жатқан барлық тұрақсыздық 
пен тұрақсыздық үшін экономикалық саясатты үйлестірудің негізгі бағыттарын анықтау өте маңызды 
және уақтылы болып табылады. Жалпы, 2030 жылға қарай ЕАЭО экономикалық дамуының нәтижелері 
интеграциялық бірлестіктің жаһандық бәсекеге қабілеттілігін көрсетуі керек. Бұл идеяны сол кездегі ТМД 
елдеріндегі саясаткерлердің көпшілігі түсінбейтін және бағаламағанымен, бүгінде ол іскер топтарда ғана емес, 
сонымен қатар әлеуметтік-гуманитарлық деңгейде де өзекті және сұранысқа ие болды. Еуразиялық кеңістіктегі 
интеграциялық процестер қарқын алуда. Сонымен қатар, еуразиялық интеграцияны нығайтатын көптеген 
бірлескен алаңдар қазірдің өзінде белсенді және сәтті жұмыс істеуде: Еуразиялық даму банкі, Ғалымдардың 
Еуразиялық экономикалық клубы, Еуразиялық іскерлік кеңес, Еуразиялық медиа форум, университеттердің 
еуразиялық қауымдастығы және басқалар. Халықаралық тәжірибе кез келген мемлекетаралық бірлестік 
өзінің дамуының әртүрлі кезеңдерінен өтіп, ынтымақтастықтың жаңа формаларымен толықтырылатындығын 
көрсетеді. Жаһандану және аймақтандыру тенденцияларымен сипатталатын қазіргі экономикалық шындық 
жағдайында ЕАЭО мүше мемлекеттер ұлттық экономикалардың әлеуетін олардың тұрақты дамуы үшін 
біріктіру жолына түсті.
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