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&9>GM<= >BAFDB?P GEC9649@BEF< B5GK4RM<IES @B:9F BEGM9EF6?SFPES 6 E?98GRM<I 

E4@OI D4;ABB5D4;AOI HBD@4I - GEFAO= < / <?< C<EP@9AAO= BCDBE, 6OCB?A9A<9 
CD4>F<K9E><I, D4EK9FAB-7D4H<K9E><I, F6BDK9E><I < <AOI D45BF, >BAFDB?PA4S D45BF4, 
F9EF<DB64A<9 (6 FB@ K<E?9, >B@CPRF9DAB9), CB87BFB6>4 < ;4M<F4 D9;G?PF4FB6 
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< CB;6B?S9F BJ9A<FP 6ER EB6B>GCABEFP ;A4A<= < G@9A<= CB 8<EJ<C?<A9. (BD@B= 

CDB@9:GFBKAB= 4FF9EF4J<< CB 8<EJ<C?<A9 S6?S9FES ;4K9F. 
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BCD989?9AO 6 EBBF69FEF6<< E BEAB6AB= CDBH9EE<BA4?PAB= B5D4;B64F9?PAB= CDB7D4@@B=.  
� F45?<J9 2 CD<6B8<FES L>4?4 BJ9A<64A<S >B@C9F9AJ<= A4 D4;?<KAOI QF4C4I <I 
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BJ9A<64A<S 

>4K9EF64 G@EF69AAB= 89SF9?PABEF<, >4> 7?G5<A4, 7<5>BEFP, >D<F<KABEFP, 
8B>4;4F9?PABEFP, Q6D<EF<KABEFP. 
�BEF<7AGFO= GDB69AP BJ9A>< D9;G?PF4FB6 B5GK9A<S CB>4;O649F, KFB 
EFG89AF B5?4849F A9B5IB8<@B= E<EF9@B= F9BD9F<K9E><I ;A4A<=, 
6?4899F A9>BFBDO@< G@9A<S@< 4A4?<;4 < D9L9A<S F<CB6OI 
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89SF9?PABEF<. 
�BEF<7AGFO= GDB69AP BJ9A>< D9;G?PF4FB6 B5GK9A<S CB>4;O649F, KFB 
EFG89AF CDB89@BAEFD<DB64? 7?G5B><9 CDBKAO9 ;A4A<S < D4;6<FO9 
CD4>F<K9E><9 G@9A<S < A46O><, @B:9F ED46A<64FP, BJ9A<64FP < 
6O5<D4FP @9FB8O D9L9A<S CD4>F<K9E><I ;484K, D45BF4FP 
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�BEF<7AGFO= GDB69AP BJ9A>< D9;G?PF4FB6 B5GK9A<S E6<89F9?PEF6G9F B 
FB@, KFB EFG89AF ECBEB59A B5B5M4FP < BJ9A<64FP <AHBD@4J<R, 
CB?GK9AAGR A4 BEAB69 <EE?98B64A<S A9EF4A84DFAB= E<FG4J<<; 
<ECB?P;B64FP E6989A<S <; D4;?<KAOI <EFBKA<>B6, GEC9LAB EBBFABES <I 
E CD98?B:9AAB= E<FG4J<9=. 
�BEF<7AGFO= GDB69AP BJ9A>< D9;G?PF4FB6 B5GK9A<S E6<89F9?PEF6G9F B 
FB@, KFB G EFG89AF4 EHBD@<DB64AO E<EF9@AO9 ;A4A<S 6 
EBBF69FEF6GRM9= B5?4EF< ;A4A<=, A9B5IB8<@O9 8?S D9L9A<S 
>BA>D9FAOI CD4>F<K9E><I ;484K 6OEB>B7B GDB6AS E?B:ABEF<; 
CD4>F<K9E><9 G@9A<S < A46O>< 4A4?<;4 < <AF9DCD9F4J<< <AHBD@4J<<, 
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C<EP@9AAO@ BCDBEа@:  
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- BC<E4A<9 F<C<KAB= B5EF4AB6><, 6 >BFBDB= 6EFD9K49FES CD98@9F, S6?9A<9; 
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*9?P ;4ASF<S – B5GK<FP QHH9>F<6AB@G 6;4<@B89=EF6<R CD< CD<ASF<< 7DGCCB6B7B D9L9A<S. 
�484K< 

1. �EE?98B64FP CDBJ9EE CD<ASF<S >B??9>F<6AB7B D9L9A<S. 
2. �OD45BF4FP A46O>< QHH9>F<6AB7B CB6989A<S 8?S 8BEF<:9A<S EB7?4E<S CD< D9L9A<< 7DGCCB6B= 

;484K<. 
3. "CD989?<FP BEAB6AO9 EF<?< CB6989A<S GK4EFA<>B6 CD< 6B;A<>AB69A<< >BAH?<>FAOI E<FG4J<= 6 

IB89 CD<ASF<S EB6@9EFAOI D9L9A<=. 
'K4EFA<>< <7DO 

1. �4:8O= GK4EFA<> <7DO CD<A<@49F E4@BEFBSF9?PAB9 D9L9A<9 CB CD98?B:9AAB= CDB5?9@9. 
2. �4F9@ GK4EFA<>< B5N98<ASRFES 6 7DGCCO CB 4 − 6 K9?B69> < CD98?474RF 7DGCCB6B9 D9L9A<9 QFB= 

CDB5?9@O. 
3. #D98EF46<F9?P >4:8B= 7DGCCO BFEF4<649F @A9A<9 E6B9= >B@4A8O < CD<A<@49F B5M99 D9L9A<9. 
4. �DGCC4 ED46A<649F E6B9 D9L9A<9 E @A9A<9@ Q>EC9DFB6, 6OK<E?SS J9AG BL<5><. 
$97?4@9AF <7DO − 2 K4E4. 
%<FG4J<S.  O CD<?9F9?< A4 �GAG A4 >BE@B?9F9. �EE?98GS �GAG, @O B>4;4?<EP 6 300 >@ BF >BE@B?9F4. 
!48B 6B;6D4M4FPES B5D4FAB, CD< QFB@ 150 >@ AG:AB <8F< 6 F9A<, 4 8DG7<9 150 >@ – EB EFBDBAO �GAO, 

BE69M9AAB= %B?AJ9@. 
�E9 6 E>4H4A8D4I E 46FBAB@AO@ B59EC9K9A<9@. %<FG4J<S 464D<=A4S: AG:AB ;4 3 EGFB> 8B5D4FPES 8B 

>BE@B?9F4, <A4K9 7DGCC4 CB7<5A9F. 
% EB5B= <@99FES 7DG;. �?S GE>BD9A<S 86<:9A<S A9B5IB8<@B 6O5D4EO64FP BF89?PAO9 CD98@9FO 7DG;4. 

#D< QFB@ AG:AB GK<FO64FP 64:ABEFP < CD98CBKF<F9?PABEFP CD98@9FB6. 
 



 

4. З484A<S <?< <AO9 @4F9D<4?O, A9B5IB8<@O9 8?S BJ9A>< ;A4A<=, G@9A<=, 
CD4>F<K9E>B7B BCOF4, I4D4>F9D<;GRM<I HBD@<DB64A<9 >B@C9F9AJ<= 6 CDBJ9EE9 
BE6B9A<S B5D4;B64F9?PAB= CDB7D4@@O < 8<EJ<C?<AO, 6 IB89 CDB@9:GFBKAB= 
4FF9EF4J<< 

4.1. �D<@9DAO9 6BCDBEO > ;аK9FG  
1. %B89D:4A<9 A4G>< B5 GCD46?9A<<, B5N9>F, CD98@9F, ;484K<.  
2. #D98CBEO?>< 6B;A<>AB69A<S < BEAB6AO9 A4CD46?9A<S D4;6<F<S CE<IB?B7<< GCD46?9A<S.  
3. #DBJ9EE < E<EF9@4 GCD46?9A<S.  
4. "EAB6AO9 CD<AJ<CO GCD46?9A<S.  
5. #BASF<9 ?<KABEF< < 99 EFDG>FGD4.  
6. $4;6<F<9 ?<KABEF< A4 BEAB69 99 EBJ<4?<;4J<<.  
7.  <EE<S < J9?< BD74A<;4J<<  
8. &DG8B6B= >B??9>F<6: CBASF<9, HGA>J<<, 6;4<@BBFABL9A<S.  
9. #E<IB?B7<K9E><9 BEB59AABEF< GCD46?9A<S FDG8B6O@ >B??9>F<6B@.  
10. %<EF9@4 @9FB8B6 GCD46?9A<S C9DEBA4?B@  
11. �8@<A<EFD4F<6AB-CD46B6O9 @9FB8O GCD46?9A<S.  
12. Э>BAB@<K9E><9 @9FB8O GCD46?9A<S.  
13. %BJ<4?PAB-CE<IB?B7<K9E><9 @9FB8O GCD46?9A<S.  
14.  BF<64J<S 6 CDBH9EE<BA4?PAB= 89SF9?PABEF< K9?B69>4.  
15. #?4A<DB64A<9 CBFD95ABEF< 6 >48D4I  
16.  9I4A<;@O CE<IB?B7<K9E>B7B 6B;89=EF6<S.  
17. �4M<F4 BF @4A<CG?SJ<=.  
18. $G>B6B8<F9?P >4> EG5N9>F GCD46?9A<S.  
19. #BASF<9 < EGMABEFP ?<89D4 < ?<89DEF64.  
20. &<CO ?<89DB6.  
21. "EAB6AO9 CE<IB?B7<K9E><9 >4K9EF64 ?<89D4.  
22. �<89D < @9A98:9D.  
23. �?4EE<K9E><9 EF<?< DG>B6B8EF64: 46FBD<F4DAO=, 89@B>D4F<K9E><=, CBCGEF<F9?PE><=  
24. %B6D9@9AAO9 <AF9DCD9F4J<< EF<?9= DG>B6B8EF64  
25. #BASF<9 < @9I4A<;@ @BF<64J<<  
26. %B89D:4F9?PAO9 F9BD<< @BF<64J<<  
27. #DBJ9EEG4?PAO9 F9BD<< @BF<64J<< 

28. �B;A47D4:89A<9, >4> B8<A <; 64:A9=L<I 6<8B6 FDG8B6B= @BF<64J<<  
29. $B?P A9@4F9D<4?PAOI EF<@G?B6 6 FDG8B6B= 89SF9?PABEF<  
30. (BD@4?PAO9 < A9HBD@4?PAO9 7DGCCO 6 BD74A<;4J<<  
31. �B;@B:ABEF< 7DGCCB6B7B 6?<SA<S  
32. (BD@<DB64A<9 >B@4A8. �DGCCB64S EC?BK9AABEFP >4> CB>4;4F9?P 899ECBEB5ABEF< 

>B@4A8O 

33. #E<IB?B7<S CD<ASF<S GCD46?9AK9E><I D9L9A<=.  
34. ЭF4CO 6OD45BF>< GCD46?9AK9E><I D9L9A<=.  
35. #E<IB?B7<K9E><9 BEB59AABEF< CD<ASF<S 7DGCCB6OI D9L9A<=.  
36. �A8<6<8G4?PAO= CB8IB8 DG>B6B8<F9?S > <ECB?A<F9?R.  
37. #E<IB?B7<K9E><9 ;4>BAB@9DABEF< GCD46?9AK9E>B= 89SF9?PABEF<.  
38. #BASF<9 < F<CB?B7<S GCD46?9AK9E><I D9L9A<=. "EAB6AO9 CD<;A4>< «IBDBL97B» 

D9L9A<S.  
39. �9D54?PA4S < A969D54?PA4S <AHBD@4J<S.  



40. �>FG4?PABEFP GEF4AB6>< B5M9A<S.  
41. #BASF<9, BEAB6AO9 EF48<<, @9I4A<;@ < F<CB?B7<S >BAH?<>FB6.  
42. #D<K<AO < CBE?98EF6<S BD74A<;4J<BAAOI >BAH?<>FB6.  
43. �<47ABEF<DB64A<9 < CD98GCD9:89A<9 >BAH?<>FB6  
44. "5M<9 CD<AJ<CO GCD46?9A<S >BAH?<>F4@<  
45. #9D97B6BDO >4> B5D4; @OL?9A<S < :<;A<.  98<4J<S.  
46. #DBH9EE<BA4?PA4S 89HBD@4J<S. %<A8DB@ Q@BJ<BA4?PAB7B 6O7BD4A<S.  
47. #BASF<9 <@<8:4. "EB59AABEF< EB;84A<S <@<8:4.  
48. %FD9EE, 97B CD<;A4>< < 8<A4@<>4. �<8O EFD9EE4.  
49.  9FB8O Q@BJ<BA4?PAB= E4@BD97G?SJ<< < D9>B@9A84J<< CB CDBH<?4>F<>9 EFD9EE4.  
50. �9?B6O9 EB69M4A<S < BEB59AABEF< <I CDB6989A<S. 
 

4.2.  �D<@9DAO9 6BCDBEO F9EFB6OI ;а8аA<= 

1. � EFDG>FGDG CDBH9EE<BA4?PAB= 89SF9?PABEF< A9 6IB8<F 
  BF<6O CDBH9EE<BA4?PAB= 89SF9?PABEF< 

 "J9A>4 < >BAFDB?P 
 #BEF4AB6>4 J9?9= 

 �48DB6O9 DBF4J<< 

 

2. "D74A<;4J<BAAB9 CB6989A<9 - QFB 
  4A9DO BD74A<;4FBD4 
 �;4<@BBFABL9A<S 6 BD74A<;4J<< 

 �9?97<DB64A<9 ;484K < CB?AB@BK<= 

 &9BD9F<K9E><9 < CD4>F<K9E><9 ;A4A<S B FB@, >4> ?R8< – BF89?PAO9 ?<KABEF< < J9?O9 7DGCCO 
– 89=EF6GRF 6AGFD< BD74A<;4J<< 

 

3. #BFB> - QFB 
 %B6B>GCABEFP EFG89AFB6 B8AB7B >GDE4 A4 EIB:<I EC9J<4?PABEFSI 
 �6<:9A<9 :<8><I @4EE 
 &9@4F<K9E>4S 6<89B - FD4AE?SJ<S 6 D94?PAB@ 6D9@9A< 

 %BEFBSA<9, >B784 K9?B69> CB?ABEFPR CB7?BMёA <AF9D9EAO@ 89?B@, 6 >BFBDB@ @4>E<@4?PAB 
D94?<;G9F E6B= CBF9AJ<4? 

 

4.  A9@BA<K9E>4S 455D96<4FGD4, <ECB?P;G9@4S 8?S BCD989?9A<S J9?9= < CBEF4AB6>< ;484K 
GCD46?9A<S, CDBH9EE<BA4?PAB7B DBEF4 < ?<KABEFAB7B D4;6<F<S: 

 GOAL 

 BASE 

 TOYOTA 

 SMART 

 

5. *<>? �9@<A74 (G>4:<F9 69DAB9) 
 *<>?<K9A 

 %BEFB<F <I 4 QF4CB6 
 Point, Deal, Check, Allow 

 #DBEF9=L<= ECBEB5 D4ECD989?9A<S B5S;4AABEF9= 6 7DGCC9 
 

6. � EFDG>FGDG CDBH9EE<BA4?PAB7B BCOF4 !� 6IB8<F 
 %G5N9>F<6A4S E<EF9@4 BFABL9A<=, BJ9AB> < >D<F9D<96 6 E6B9= CDBH9EE<BA4?PAB= B5?4EF< 

 #9D9:<64A<S EBCDB6B:846L<9 CDBH9EE<BA4?PAGR 89SF9?PABEFP 



 �AF97D<DB64AAB9 CD98EF46?9A<9 CDBH9EE<BA4?PAB= ED98O < E95S 6 A9= >4> 89=EF6GRM97B 
EG5N9>F4 

 �<KAO9 6;4<@BBFABL9A<S E >B??974@< 

 

7. %GMABEFP Lean Production - 

 �AAB64J<BAAB9 C?4A<DB64A<9 
 Э>B?B7<KAB9 CDB<;6B8EF6B 
 ШFD4HO EBFDG8A<>4@ 

 �9D9:?<6B9 CDB<;6B8EF6B 
 

8. %?45O@< EFBDBA4@< CDBH9EE<BA4?PAB7B BCOF4 CD< SWOT-4A4?<;9S6?SRFES. 
 &DG8B7B?<;@ 

 �A<@4A<9 > 89F4?S@ 

 #DBH9EE<BA4?PAB9 6O7BD4A<9 
 Э@BJ<BA4?PA4S 6B6?9K9AABEFP 
 

9. �4>B= D4;89?  4FD<J �#" S6?S9FES 59EC9DEC9>F<6AO@? 
 Stars 

 Cash Cows 

 Question Marks 

 Dogs 

 

10. !4EF46A<K9EF6B A4CD46?9AB A4 
 #BEFDB9A<9 AB6OI 69DF<>4?PAOI E6S;9= 6 BD74A<;4J<< 

 "5GK9A<9 Q>EC9DFB6 89?97<DB64A<R 

 !4>4;4A<9 CDB6<A<6L<IES EBFDG8A<>B6 
 "5GK9A<9 EF4:9D4 CDBH9EE<BA4?PAO@ >B@C9F9AJ<S@ A4EF46A<>4 

 

К?NK 8?O CDB69D>< CDа6<?PABEF< 6OCB?A9A<O F9EFB6OI ;а8аA<=. ВаD<аAF №1 

№ 6BCDBEа 1 2 3 4 5 

�F69F  �48DB6O9 
DBF4J<< 

 

&9BD9F<K9E><9 < CD4>F<K9E><9 
;A4A<S B FB@, >4> ?R8< – 
BF89?PAO9 ?<KABEF< < J9?O9 
7DGCCO – 89=EF6GRF 6AGFD< 

BD74A<;4J<< 

%BEFBSA<9, >B784 K9?B69> 
CB?ABEFPR CB7?BMёA 
<AF9D9EAO@ 89?B@, 6 
>BFBDB@ @4>E<@4?PAB 
D94?<;G9F E6B= CBF9AJ<4? 

SMART 

 

*<>?<K9A 
%BEFB<F <I 4 
QF4CB6 

 

 

№ 6BCDBEа 6 7 8 9 10 

�F69F  �<KAO9 
6;4<@BBFABL9A<S 
E >B??974@< 

�9D9:?<6B9 
CDB<;6B8EF6B 

#DBH9EE<BA4?PAB9 
6O7BD4A<9 
&DG8B7B?<;@ 

Dogs 

 

"5GK9A<9 EF4:9D4 
CDBH9EE<BA4?PAO@ 

>B@C9F9AJ<S@ A4EF46A<>4 

5. М9FB8<K9E><9 @4F9D<4?O, BCD989?SRM<9 CDBJ98GDO BJ9A<64A<S ;A4A<=, 
G@9A<=, A46O>B6, I4D4>F9D<;GRM<I QF4CO HBD@<DB64A<S >B@C9F9AJ<= 6 CDBJ9EE9 
BE6B9A<S 8<EJ<C?<AO, 6 IB89 CDB@9:GFBKAB= 4FF9EF4J<< 

 9FB8<K9E><9 @4F9D<4?O, BCD989?SRM<9 CDBJ98GDO BJ9A<64A<S ;A4A<=, G@9A<=, 
A46O>B6, I4D4>F9D<;GRM<I QF4CO HBD@<DB64A<S >B@C9F9AJ<=, D4;D45BF4AO A4 BEAB69 
CB8IB84 �.#. �9EC4?P>B. �484A<S HBA84 BJ9ABKAOI ED98EF6 @B7GF 5OFP CD98EF46?9AO 6 
86GI 6;4<@BE6S;4AAOI 5?B>4I. 

�9D6O= 5?B> –  ;484A<S A4 GDB6A9 «;A4FP», 6 >BFBDOI BK96<89A ECBEB5 D9L9A<S, 
GE6B9AAO= EFG89AFB@ CD< <;GK9A<< 8<EJ<C?<AO. �484A<S QFB7B 5?B>4 6OS6?SRF 6 



BEAB6AB@ ;A4A<96O= >B@CBA9AF CB 8<EJ<C?<A9 < BJ9A<64RFES CB 5<A4DAB= L>4?9 
«CD46<?PAB-A9CD46<?PAB». 

ВFBDB= 5?B> – ;484A<S A4 GDB6A9 «G@9FP» < «6?489FP CD4>F<K9E><@ BCOFB@» (9E?< 
CD98GE@BFD9AB (�"%, GK95AO@ C?4AB@ < $#�). �4AAO= 5?B> @B:9F 5OFP CD98EF46?9A 
F<CB6O@< ;484A<S@<, 6 >BFBDOI A9F S6AB7B G>4;4A<S A4 ECBEB5 6OCB?A9A<S, < EFG89AF 8?S 
<I D9L9A<S E4@BEFBSF9?PAB 6O5<D49F B8<A <; <;GK9AAOI ECBEB5B6 <?< CD4>F<K9E><@< 
;484A<S@<, EB89D:4A<9 >BFBDOI CD98CB?4749F <ECB?P;B64A<9 >B@C?9>E4 G@9A<= < A46O>B6, 
8?S FB7B KFB5O EFG89AF @B7 E4@BEFBSF9?PAB E>BAEFDG<DB64FP ECBEB5 D9L9A<S, >B@5<A<DGS 
<;69EFAO9 9@G ECBEB5O < CD<6?9>4S ;A4A<S <; D4;AOI 8<EJ<C?<A (6OCB?A9A<9 ;484A<S 
FD95G9F D9L9A<S CBEF46?9AAB= CDB5?9@O 6 J9?B@ < CDBS6?9A<S G@9A<S 4A4?<;<DB64FP 
<AHBD@4J<R, CDBE?9:<64FP CD<K<AAB-E?98EF69AAO9 E6S;<, 6O89?SFP >?RK96O9 CDB5?9@O, 
HBD@<DB64FP  @9FB8O <I D9L9A<S).  

�484A<S 84AAB7B 5?B>4 CB;6B?SRF BJ9A<FP A9 FB?P>B ;A4A<S CB 8<EJ<C?<A9, AB < 
G@9A<S CB?P;B64FPES <@< CD< D9L9A<< EF4A84DFAOI (F<CB6OI) < A9EF4A84DFAOI ;484K. 
$9;G?PF4FO 6OCB?A9A<S QFB7B 5?B>4 BJ9A<64RFES E GK9FB@ CB?ABEFPR <?< K4EF<KAB 
CD46<?PAB 6OCB?A9AAOI ;484A<=. $9L9A<9 EFG89AF4@< A9EF4A84DFAOI CD4>F<>B-

BD<9AF<DB64AAOI ;484A<= E6<89F9?PEF6G9F B HBD@<DB64A<< G EFG89AFB6 BCD989?9AAOI 
B5M9>G?PFGDAOI < CDBH9EE<BA4?PAOI >B@C9F9AJ<= 6 EBBF69FEF6<< E FD95B64A<S@< (�"% 
%#". 

 

"J9A<64A<9 ;A4A<=, G@9A<=, A46O>B6, I4D4>F9D<;GRM<I QF4CO HBD@<DB64A<S 
B5M<I < CDBH9EE<BA4?PAOI >B@C9F9AJ<=, BEGM9EF6?S9FES E CB@BMPR E?98GRM9= @B89?< 
BJ9A>< 6OCB?A9A<S F<CB6OI ;484A<= < CD4>F<>B-BD<9AF<DB64AAOI ;484K, >BFBD4S 
CB;6B?S9F GEF4AB6<FP EBBF69FEF6<9 @9:8G D9;G?PF4FB@ 6OCB?A9A<S ;484A<= ("% 
B5GK4RM<@ES (EFG89AFB@) < GDB6A9@ B5GK9AABEF< CB L>4?9 BJ9A<64A<S (F45?<JO 3.1 – 
3.3.). 

 

&45?<J4 3.1. –  B89?P BJ9A>< 6OCB?A9A<S ;484A<= ("%, BD<9AF<DB64AAOI A4 
CDB6989A<9 GEFAOI < C<EP@9AAOI BCDBEB6 (;4K9F / 8<HH9D9AJ<DB64AAO= ;4K9F / Q>;4@9A, 
>BAFDB?PAO9 < E4@BEFBSF9?PAO9 D45BFO, ;484A<S 8?S F9D@<AB?B7<K9E>B7B 8<>F4AF4 < F.C.), 
A4 BJ9A<64A<9 D45BFO B5GK4RM<IES A4 E9@<A4DE><I / CD4>F<K9E><I ;4ASF<SI, A4 
BJ9A<64A<9 ;484A<= CB CB<E>G, 4A4?<;G < E<EF9@4F<;4J<< <AHBD@4J<<, A4 CB87BFB6>G < 
CG5?<KAO9 6OEFGC?9A<S E 8B>?484@< A4 >B??B>6<G@9, CB87BFB6>G < GK4EF<9 6 8<E>GEE<SI 
6B6D9@S CDB6989A<S >BAH9D9AJ<= / >DG7?OI EFB?B6, A4 D45BFG B5GK4RM<IES 6 @4?OI 
(@<>DB-) 7DGCC4I < F.8.:  

"J9A>4 �D<F9D<< 6OEF46?9A<S BJ9A><  
"F?<KAB 
(;4KF9AB) 

EFG89AF 89@BAEFD<DG9F 6E9EFBDBAA99, E<EF9@4F<K9E>B9 < 7?G5B>B9 
;A4A<9 GK95AB7B @4F9D<4?4, FBKAB, K9F>B < >BA>D9FAB BF69K49F A4 
6BCDBEO, @B:9F 8B>4;4FP < CDB<??REFD<DB64FP E6B< D4EEG:89A<S 
CD4>F<K9E><@< CD<@9D4@<, CD< BF69F9 A4 6BCDBEO D4EEG:849F, 
BC<D4SEP A4 ;A4A<S, CB?GK9AAO9 >4> 6 D4@>4I 84AAB7B >GDE4, F4> < CD< 
<;GK9A<< 8DG7<I E@9:AOI 8<EJ<C?<A, G@99F E6B5B8AB 6OCB?ASFP 
CD4>F<K9E><9 ;484A<S, CD98GE@BFD9AAO9 CDB7D4@@B=, 6 FB@ K<E?9, 



D9L49F A9EF4A84DFAO9 ;484K<, 6 J9?B@ BF69FO 7?G5B><9, B5BEAB64AAO9 
< ;4>BAK9AAO9;   

)BDBLB 
(;4KF9AB) 

6 E6B<I BF69F4I A4 6BCDBEO EFG89AF K9F>B HBD@G?<DG9F BCD989?9A<S < 
@B:9F CB>4;4FP 6;4<@BE6S;P D4;?<KAOI K4EF9= CDB=89AAB7B 6 D4@>4I 
84AAB7B GK95AB7B >GDE4 @4F9D<4?4, EFG89AF 89@BAEFD<DG9F 
ECBEB5ABEFP > D4;@OL?9A<R, CD< BF69F9 A4 6BCDBEO D4EEG:849F, 
BC<D4SEP A4 CB?GK9AAO9 6 D4@>4I 84AAB7B >GDE4 ;A4A<S, ?97>B D9L49F 
F<CB6O9 ;484K<, ECBEB59A > E4@BEFBSF9?PAB@G CBCB?A9A<R < 
B5AB6?9A<R ;A4A<= < G@9A<= 6 IB89 84?PA9=L9= GK95AB= < 
CDBH9EE<BA4?PAB= 89SF9?PABEF< 

'8B6?9F6BD<F9?PAB 
(;4KF9AB) 

EFG89AF B5A4DG:<649F 6 J9?B@ CD46<?PAB9 CBA<@4A<9 BEAB6AOI 
6BCDBEB6 CDB7D4@@AB7B @4F9D<4?4, @B:9F 84FP BCD989?9A<S BEAB6AOI 
CBASF<=, CDB=89AAOI 6 D4@>4I GK95AB7B >GDE4, B8A4>B <;?4749F <I 
A98BEF4FBKAB K9F>B < / <?< A9 6 CB?AB@ B5N9@9, CD98GE@BFD9AAB@ 
GK95AO@ @4F9D<4?B@ ?9>J<BAAOI < CD4>F<K9E><I ;4ASF<=, A9 @B:9F 
6O69EF< ;4>BAB@9DABEF< < E6S;4FP 6B98<AB D4;AO9 K4EF< >GDE4; 
8BCGE>49F BF89?PAO9 BL<5>< 6 BF69F9 < CD< 6OCB?A9A<< ;484A<=, 
D9L9A<9 F<CB6OI ;484K @B:9F 6O;O64FP ;4FDG8A9A<9, CD< QFB@ EFG89AF 
B5?4849F A9B5IB8<@O@< ;A4A<S@< 8?S <I GEFD4A9A<S CB8 
DG>B6B8EF6B@ CD9CB8464F9?S 

!9G8B6?9F6BD<F9?PAB 
(A9 ;4KF9AB) 

;A4A<S EFG89AF4 B5DO6BKAO, A9 CB>DO64RF 6E97B CD98@9F4, E>BD99 
;4GK9AO, K9@ CBASFO <, >4> E?98EF6<9, EFG89AF A9 @B:9F B5NSEA<FP 
E6S;9= 6 D4@>4I <;?B:9AAB7B @4F9D<4?4, 84FP FBKAOI BCD989?9A<= 
CBASF<=, CDB=89AAOI 6 D4@>4I >GDE4, 849F D4EC?O6K4FO9 
HBD@G?<DB6><, A9 6?4899F 6 8B?:AB= EF9C9A< F9D@<AB?B7<9= < 
CD<9@4@< D9L9A<S F<CB6OI ;484K; BJ9A>4 «A9G8B6?9F6BD<F9?PAB», >4> 
CD46<?B, EF46<FES EFG89AF4@, >BFBDO9 A9 @B7GF CDB8B?:<FP B5GK9A<9 
<?< CD<EFGC<FP > CDBH9EE<BA4?PAB= 89SF9?PABEF< CB B>BAK4A<< 
�B??98:4 59; 8BCB?A<F9?PAOI ;4ASF<= CB EBBF69FEF6GRM9= 
8<EJ<C?<A9 

 

&45?<J4 3.2. –  B89?P BJ9A>< 6OCB?A9A<S ;484A<= ("%, BD<9AF<DB64AAOI A4 
6OCB?A9A<9 F6BDK9E><I ;484A<= D4;?<KAB7B GDB6AS E?B:ABEF<, J9?96B7B A4;64A<S, 
CDB8G>F<6ABEF<, Q6D<EF<KABEF<, 6 FB@ K<E?9, D4;ABGDB6A96O9 ;484A<S (A4 BEAB69 
CD4>F<K9E>B= E<FG4J<<), 4A4?<; < D9L9A<S CD4>F<K9E><I E<FG4J<BAAOI ;484A<= (>9=EB6), 
;484A<S 8?S D4;D45BF>< F6BDK9E><I CDB9>FB6, ;484A<S 8?S CB87BFB6>< CD9;9AF4J<= / 
@G?PF<@98<4 EBB5M9A<=, ;484A<S 8?S CB87BFB6>< < GK4EF<S 6 89?B6OI / ER:9FAB-DB?96OI 
/ <@<F4J<BAAOI <7D4I < F.C.: 

"J9A>4 �D<F9D<< 6OEF46?9A<S BJ9A><  
"F?<KAB 
(;4KF9AB) 

�>F<6AB9 GK4EF<9 6 4A4?<;9 < B5EG:89A<< CDB5?9@AB= E<FG4J<<. 
"5GK4RM<=ES 89@BAEFD<DG9F A46O>< CB<E>4 D9?964AFAB=, CB?AB=, 
8BEFB69DAB= <AHBD@4J<< 8?S 4A4?<;4, <ECB?P;G9F ABD@4F<6AO9, 
<AHBD@4J<BAAB-4A4?<F<K9E><9, EF4F<EF<K9E><9 <EFBKA<><. '@99F 



BCD989?<FP E6BR DB?P < 6 CB?AB= @9D9 6OCB?A<FP E6B< HGA>J<< 6 
D4@>4I >B@4A8AB= D45BFO. 
%B5?R849F CD<AJ<CO 89?B6OI >B@@GA<>4J<= < CD46<?4 89?B6B7B 
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