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*F835JKJ 

C/:(9"# %0$+/ # ,$6µ# <"/ >('9µ% %/.>13%/ .% µ/+ $>+ %&'(), # '&'0+ 

&4'.5/'40D%"+/ 8* %&'() "#* &+,-'.µ/'&'0#.#*. E&8* 5%0($'9$ '/ 5/:7'4%* 

µ%1>"%* -+/ +$+12.%/* ,/+ "#$ &+,-'.µ/'&'0#.#, "#$ 83'2$ -+/ &4'.&+3'2$ $+ 

"#$ %&/F:11'9$ '/ &'19%3$/->* -+/ '/ 9&%4%3$/->* %"+/40%* -+/ '/ 39,+"4/->* "'9* 

.% 5/:7'4%* (64%* &'9 ."'(%2'9$ +&'-1%/."/-: -+/ µ<$' ."# µ%,/."'&'0#.# "8$ 

-%456$ "'9*. G0$+/ # '1'>$+ -+/ &/' %234+9."# /.'44'&0+ &'9 +&'44>%/ +&< "#$ 

+&'."+3%4'&'0#.# "8$ "%($/-6$ -+/ "+9"<(4'$+ %µ&'4/-6$ .9$3#-6$ &'9 >('9$ 

&1>'$ %&/-4+").%/ .% &+,-<.µ/+ -10µ+-+. 

!"+ &1+0./+ "#* 5#/'94,0+* "#* G948&+H-)* ?'/$<"#"+ (G?), 

5#/'94,)3#-% -+/ # +$:,-# 2&+4;#* /+* -'/$)* %.8"%4/-)* +,'4:*, &'9 3+ %0(% 

%1%93%40+ -/$).%8$, 5#1+5) %1%93%40+ ."#$ -9-1'7'40+ "8$ %4,+D'µ>$8$, "8$ 

+,+36$, "8$ 9&#4%./6$ -+/ "8$ -%7+1+08$.  

I/+ "'9* &'10"%* "8$ -4+"6$-µ%16$ "#* G948&+H-)* J$8.#* (GG) # 

%1%23%4# -9-1'7'40+ '&'95)&'"% ."#$ J$8.# >(%/ '9./+."/-: %&/"%9(3%0 -+/ 

>('9$ "' 5/-+08µ+ $+ D'9$, $+ %4,:D'$"+/ -+/ $+ "+;/5%2'9$ %1%23%4+. 

K 91'&'0#.# "#* %1%23%4#* -9-1'7'40+* "8$ -%7+1+08$ +&< "#$ 1# 

L'910'9 "'9 1990 +&'">1%.% "' &46"' .":5/' "#* M/-'$'µ/-)* -+/ @'µ/.µ+"/-)* 

J$8.#* &'9 -'49763#-% µ% "#$ -+3/>48.# "'9 %946. 

M/ -+"+.-%9+.">* µ>.+ -+/ >;8 +&< "#$ GG ,$840D'9$ <"/ µ&'4'2$ $+ 

-+"+.-%9:.'9$ "+ &4'H<$"+ "'9* µ% >$+ -'/$< .2$'1' "%($/-6$ (+4+-"#4/."/-6$ 

-+/ $+ "+ &'91:$% .% '1<-1#4# "#$ GG, &1>'$ >(%/ &%"2(%/ .% µ%,:1' F+3µ< "#$ 

:4.# "8$ 74+,µ6$ ."#$ -9-1'7'40+ "8$ +,+36$, '/ '&'0'/ >5/$+$ .% %"+/40%* 

'4/.µ>$8$ (846$ >$+ :5/-' &1%'$>-"#µ+. 

M/ .9$3)-%* &'9 >('9$ 5/+µ'4783%0 5/%3$6* -+/ 5%5'µ>$'9 "#* 

&+,-<.µ/+* &1>'$ $>+* '/-'$'µ0+*, "/* "%1%9"+0%* 5%-+%"0%*, %0(+$ .+$ 

+&'">1%.µ+ "#$ >$"'$# %&/39µ0+ "8$ %&/(%/4).%8$ $+ %&%-"+3'2$ -+/ $+ 

-+"+-").'9$ µ/+ +&< "/* -'497+0%* 3>.%/* .% &+,-<.µ/' %&0&%5' µ% "# F')3%/+ 

."4+"#,/-6$ +$:&"9;#*. 

J"./ /5+$/-) 12.# .% +9") "# &%40&"8.# %0$+/ '/ %;+,'4>* ) .9,(8$%2.%/* 

-+/ '/ ."4+"#,/->* .9µµ+(0%* µ%"+;2 "8$ %&/(%/4).%8$. 

M/ .9,(8$%2.%/* -+/ %;+,'4>* 5%$ %0$+/ -:"/ -+/$'24/' 8."<.' +&'"%1'2$ 

"' F+4<µ%"4' "#* '/-'$'µ/-)* 54+."#4/<"#"+* -+/ 3+ 5/+54+µ+"0.'9$ .#µ+$"/-< 
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4<1' ."/* µ%11'$"/->* '/-'$'µ/->* %;%10;%/* ,/+ "#$ +$:&"9;# "<.' "8$ -4+"6$ 

<.' -+/ "8$ 05/8$ "8$ %&/(%/4).%8$. 

!% &+4:11#1# 3>.# >4('$"+/ '/ ."4+"#,/->* .9µµ+(0%*, '/ '&'0%* +$ -+/ 

>('9$ «-+4&'7'4).%/» "+ "%1%9"+0+ (4<$/+ >('9$ -+"+7>4%/ $+ +&'-").'9$ 

/.(94< >5+7'* F:.# "8$ +&'"%1%.µ:"8$ "'9* %$ .9,-40.%/ µ% :11%* ."4+"#,/->* 

&'9 (4#./µ'&'/'2$ '/ %&/(%/4).%/*. 
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">;:9D9@ 
M <4'* &+,-'.µ/'&'0#.#, :,$8."'* 8*  &4/$ µ%4/-: (4<$/+, "'91:(/."'$ 

,/+ "' &1+"2 -'/$<, .)µ%4+ %0$+/ ."+ (%01# <18$. M &+,-<.µ/'* -+/ ' %,(64/'* 

>$"9&'* -+/ #1%-"4'$/-<* "2&'* -+3#µ%4/$: µ+* F'µF+450D'9$ µ% .(%"/-: :434+, 

4%&'4":D, +$+12.%/* -+/ %&/.#µ:$.%/*. ?+/ ' "%1%9"+0'* &'10"#* "#* (64+* 

-:&'9, -:&'"% >(%/ +-'2.%/ -:"/ ,/+ "#$ &+,-'.µ/'&'0#.#. K &+,-'.µ/'&'0#.# 

%0$+/ >$+ &'19%&0&%5' 7+/$<µ%$' (840* .+7>* %$$'/'1',/-< &%4/%(<µ%$'. J$+ 

7+/$<µ%$' &'9 &4'-+1%0 "%1%9"+0+ >$"'$%* +$"/54:.%/* +&< >$+ $>'  -+/ .9$%(6* 

',-'2µ%$' &+,-<.µ/' -0$#µ+. ?+/ "'  &%40%4,' %0$+/  <"/ 5% 5/+3>"%/ %µ7+$) 

.#µ:5/+ -4+"/-)* 52$+µ#* -+/ %;'9.0+* %$+$"0'$ "#* '&'0+* .9$#30.+µ% $+ 

+$"/."4+"%9<µ+."% µ>(4/ .)µ%4+. E.' <µ8* 1/,<"%4' (%/4'&/+."< %0$+/, "<.' 

&%4/..<"%4%* +$#.9(0%* -+/ 7'F0%* 5#µ/'94,%0, %$/.(2'$"+* "# 3>1#.# ,/+ 

+$"0."+.# ."#$ &%4/384/'&'0#.# +"<µ8$ -+/ 1+6$ -+/ ."# 5/+7+/$<µ%$# ":.# ,/+ 

&+,-<.µ/+ &'1/"/.µ/-) /.'&>58.# -+/ 'µ',%$'&'0#.#. 

J"./, &4<3%.# "#* G948&+H-)* !9$3)-#* 9&)4;% +&< "#$ +4() # 

%,-+30549.# µ/+* %$/+0+* +,'4:* .% 5/:7'4'9* "'µ%0* -+/ %&0&%5+ -+/ # ,>$%.# 

%$<* %$/+0'9 (64'9 +&'9.0+ %.8"%4/-6$ .9$<48$ -+/ &%4/'4/.µ6$. I/+ "#$ 

%&0"%9;# "'9 ."<('9 +9"'2 +&+/"%0"+/ # 2&+4;# -+/ '9./+."/-) 5/+.7:1/.# "#* 

%1%93%40+* -9-1'7'40+* ."/* ">..%4/* F+./->* %-7:$.%/* "#*: %1%93%40+ 

-9-1'7'40+* %µ&'4%9µ:"8$, &4'.6&8$, 9&#4%./6$ -+/ -%7+1+08$. K +4() "#* 

%1%23%4#* -9-1'7'40+* &4'F1>&%"+/ %;+4()* +&< "#$ /549"/-) !9$3)-# "#* 

N6µ#* .2µ78$+ 1'/&<$ µ% +9"), # %1%23%4# -9-1'7'40+ &4'.6&8$, 9&#4%./6$ 

-+/ -%7+1+08$ %0$+/ +&< "/* &/' .#µ+$"/->* 3%µ%1/65%/* +4(>*, 5/+3>"'9.%* 

$'µ/-) /.(2 &'9 .#µ+"'5'"'2$ "#$ '/-'$'µ/-) -+/ .9$'1/-) +9"'">1%/+ "8$ 

%948&+08$ &'1/"6$ -+/ &4'.5/'40D'9$ >$+ (64' &'9 +&'">1%.% /."'4/-: "' &%50' 

+$:&"9;#* '/-'$'µ/-6$ %1%93%4/6$. K .#µ+.0+ "8$ +4(6$ +9"6$ ,0$%"+/ %µ7+$)* 

-+/ ."# $'µ'1',0+ "'9 C/-+."#40'9 "#* G948&+H-)* ?'/$<"#"+* (CG?), <&'9 

9&:4(%/ 4#") +$+7'4: ."# F+./-) 3>.# "'9* ,/+ "' %948&+H-< '/-'5<µ#µ+. 

!"' &1+0./' &'9 5/+µ'476$%"+/ +&< >$+ .9$%(6* µ%"+F+11<µ%$' 

'/-'$'µ/-<, "%($'1',/-< -+/ -'/$8$/-< &%4/F:11'$ (&+,-'.µ/'&'0#.#, 

+$"+,8$/.µ<*, (4#µ+"+,'4>*, -+/$'"'µ0+, -+"+$+18"/->* .9$)3%/%* -+/ 

&4'"/µ).%/*, -.1&.) &+4'9./:D'$"+/ $>%* %9-+/40%* +$:&"9;#*, +11: "+9"<(4'$+ 

5#µ/'94,'2$"+/ -+/ $>'/ -0$59$'/ ,/+ "/* '/-'$'µ/->* µ'$:5%*. M/ .2,(4'$%* 
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%&/(%/4).%/* -+/ '/ '4,+$/.µ'0 3+ &4>&%/ $+ %&/1>;'9$ -+/ $+ 9/'3%").'9$ "#$ 

-+"%239$.# &'9 %&/39µ'2$ $+ +-'1'93).'9$, 1+µF:$'$"+* 9&<O# "'9* ."<('9*, 

"/* 59$:µ%/* -+/ "/* 59$+"<"#">* "'9*. I/� +9"< "' 1<,' '/ %&/(%/4).%/* &4>&%/ $+ 

(4#./µ'&'/).'9$ µ/+ ."4+"#,/-) +$+&"9;#* 6."% $+ %&>13'9$ "+ %&/39µ#": 

+&'"%1>.µ+"+ ,/� +9")$. 

!9µ7>4'9.+ 12.# +&'">1%.+$ '/ .9,(8$%2.%/* -+/ '/ %;+,'4>* µ%"+;2 

"8$ %&/(%/4).%8$. A' 7+/$<µ%$' +9"< &+4+"#4)3#-% +4(/-: ."/* +,,1'.+;'$/->* 

(64%*, KB= -+/ K$8µ>$' P+.01%/', µ% µ%,+12"%4# 54+."#4/<"#"+ ."/* KB=. 

!)µ%4+, # ."4+"#,/-) +$:&"9;#* µ>.8 %;+,'46$ -+/ .9,(8$%2.%8$ &+4'9./:D%/ 

>$"'$' %$5/+7>4'$ -+/ +&'"%1%0 "' F+4<µ%"4' "<.' +&< &1%94:* %&/(%/4#µ+"/-)* 

54+."#4/<"#"+* <.' -+/ +&< &1%94:* '/-'$'µ/-)* &'1/"/-)*. ?+/ +9"< ,/+"0 '/ 

.9$3)-%* &'9 >('9$ 5/+µ'4783%0 5/%3$6* -+/ 5%5'µ>$'9 "#* &+,-<.µ/+* &1>'$ 

$>+* '/-'$'µ0+*, "/* "%1%9"+0%* 5%-+%"0%*, %0(+$ .+$ +&'">1%.µ+ "#$ >$"'$# 

%&/39µ0+ "8$ %&/(%/4).%8$ $+ %&%-"+3'2$ -+/ $+ -+"+-").'9$ µ/+ +&< "/* 

-'497+0%* 3>.%/* .% &+,-<.µ/' %&0&%5'. 

B+4<1+ +9":, µ0+ $>+ ."4+"#,/-) >(%/ ,$840.%/ 3%+µ+"/-) +$:&"9;# 

5/%3$6* "# "%1%9"+0+ 5%-+%"0+. G0$+/ (+4+-"#4/."/-< <"/ %$6 '/ %;+,'4>* -+/ '/ 

.9,(8$%2.%/* .9$%(0D'9$ $+ %0$+/ /5/+0"%4+ 5#µ'7/1%0* ."4+"#,/->* -/$).%/* 

+$:&"9;#* -+/ %;+.7:1/.#* +$"+,8$/."/-'2 &1%'$%-")µ+"'*, '1'>$+ -+/ 

&%4/..<"%4%* %&/(%/4).%/* 5/%3$6* %&/1>,'9$ $+ .9$:&"'9$ ."4+"#,/->* 

.9µµ+(0%*. 

K µ%1>"# +9") >(%/ 8* .-'&< $+ &+4'9./:.%/ "' &+,-<.µ/' 7+/$<µ%$' &'9 

'40.+µ% 8* &+,-'.µ/'&'0#.#, "' '&'0' %&#4%:D%/ <1# "# ,#, +&< "'9* +$346&'9* 

"#* µ>(4/ -+/ "+ +,+3: "#* µ% +&'">1%.µ+ "#$ 2&+4;# "8$ %1%93%4/6$ "'9*, +11: 

-+/ "/* '/-'$'µ/->* µ'$:5%* µ% "' $+ (4#./µ'&'/'2$ µ%3<5'9* -+/ ."4+"#,/->* ,/+ 

"#$ +$:&"9;) "'9* -+/ ,/+ "#$ -+":-"#.# "#* &46"#* 3>.#*  +7)$'$"+* &0.8 "'9* 

+$"+,8$/.">*. 

A' .(>5/' 54:.#* &'9 3+ +-'1'93#3%0 3+ &%4/1+µF:$%/ &>$"% -%7:1+/+ 

-+/ &'11: µ/-4<"%4+ "µ)µ+"+, "+ '&'0+ 3+ µ+* 56.'9$ -+/ "#$ '1'-1#48µ>$# 

µ'47) "#* >4%9$+*. M .(%5/+.µ<* &4'-%/µ>$'9 $+ &4+,µ+"'&'/#3%0 # >4%9$+ 3+ 

+7'4: -9408* "' 3%84#"/-< 9&<F+34' (F/F1/',4+7/->* +$+7'4>*) F:.%/ "/* '&'0%* 

3+ -+"+1);'9µ% .% .9µ&%4:.µ+"+ -+/ &4'":.%/*. 

!"' &46"' -%7:1+/' 3+ '4/.3'2$, "' 7+/$<µ%$' "#* &+,-'.µ/'&'0#.#* -+/ 

"+ (+4+-"#4/."/-: "'9 -+36* -+/ ' +$"+,8$/.µ<* "8$ %&/(%/4).%8$, .9$>&%/%* 
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-+/ %&/&"6.%/*  ."+ &1+0./+ "'9 7+/$'µ>$'9 +9"'2. 

J&%/"+ 3+ %."/:.'9µ% "' %$5/+7>4'$ µ+* ."#$ G948&+H-) J$8.#, ."# 

5#µ/'94,0+ "#* %$/+0+* +,'4:* -+/ ."/* %1%93%40%* &'9 3%µ%1/63#-+$ %$<O%/ 

+9")* "#* 5#µ/'94,0+*. 

!"' "40"' -'µµ:"/ 3+ +$+12.'9µ% "' 4<1' &'9 &+0D%/ # ."4+"#,/-) ."#$ 

&'4%0+ "#* %&/(%04#.#*, ;%-/$6$"+* +&< "# .->O# -+/ -+"+1),'$"+* ."#$ 

91'&'0#.# +9")*. 

!"' ">"+4"' -+/ &4'"%1%9"+0' µ>4'* +9")* "#* µ%1>"#*, +4(/-: 3+ 

56.'9µ% "#$ >$$'/+, "'$ "4<&' 5/%;+,8,)*, "+ +&'"%1>.µ+"+ "8$ .9,(8$%2.%8$ 

-+/ %;+,'46$ 50$'$"+* &4+-"/->* .9µF'91>* ,/+ %&/(%/4).%/* &'9 .-'&%2'9$ $+ 

.9$:O'9$ +9"< "' %05'* ."4+"#,/-)* +$:&"9;#*  <&8* %&0.#* -+/ "# $'µ'3%.0+ 

&'9 /.(2%/ .)µ%4+ "<.' .% %3$/-< +11: -+/ .% -'/$'"/-< %&0&%5' ,/+ "/* 

.9$+11+,>* +9">*. J&%/"+ 3+ +-'1'93).'9$ '/ %;%10;%/* -+/ &4''&"/->* +9"6$ ,/+ 

"' &%4+.µ>$' -+/ "' "4>('$ >"'* +$"0."'/(+ -+/ 3+ µ%1%").'9µ% %&/(%/4).%/*  "8$ 

-1:58$ µ% "# µ%,+12"%4# 54+."#4/<"#"+ .% %;+,'4>* -+/ .9,(8$%2.%/*. 

 !"' ">1'* 3+ +$+7%43'2µ%, -+/ %56 <&8* &+4+&:$8, ."'$ '4/.µ< "8$ 

."4+"#,/-6$ .9µµ+(/6$, ."'$ "4<&' 5/%;+,8,)*, ."+ +&'"%1>.µ+"+ +9"6$ -+36* 

-+/ ."/* &4'Q&'3>.%/* ,/+ "#$ 2&+4;# µ/+* %&/"9(#µ>$#* .9$%4,+.0+* -+/ 3+ 

5'2µ% &8* %&#4>+.+$ "<.' "# 5/%3$) -'/$<"#"+ <.' -+/ "#$ G11:5+ ."#4/D<µ%$'/ 

-+/ %56 .% &+4+5%0,µ+"+ %&/(%/4).%8$. 

K .9,-%-4/µ>$# µ%1>"# 9&'."#40("#-% +&< 5%9"%4',%$) ."'/(%0+, # 

%24%.# +9"6$ &4')13% +&< F/F1/',4+7/-) >4%9$+ +11: -+/ 5/-"9+-) µ%1>"#, %$6 

.9,(4<$8* >,/$% # +&+/"'2µ%$# &4'.&:3%/+ $+ 5'3'2$ -+/ .9,-%-4/µ>$+ 

&4+-"/-: &+4+5%0,µ+"+, ,/+ -+12"%4# 9&'.")4/;# "#* µ%1>"#*. R%": +&< 

+;/'1<,#.# %&/1>(3#-+$ &#,>* &'9 +$+7>4'$"+/ ."#$ &+,-'.µ/'&'0#.#, ."#$ 

%$/+0+ +,'4: "#* G948&+H-)* J$8.#* -+/ "/* %1%93%40%* "#* <&8* -+/ .% %05# 

."4+"#,/-6$ "8$ %&/(%/4).%8$, .9,-%-4/µ>$+ ."4+"#,/->* .9µµ+(0%*, %;+,'4>* 

-+/ .9,(8$%2.%/* -+/ &8* +9">* F'#3'2$ ."#$ +$:&"9;# µ/+* %&/(%04#.#*, +11: 

-+/ .% µ'$">1+ +$:&"9;#* "+ '&'0+ .% .9$59+.µ< µ% "+ ."4+"#,/-: µ'$">1+ 

'5),#.+$ .% %&/39µ#": +&'"%1>.µ+"+. 

M/ µ<$'/ &%4/'4/.µ'0 ."# .9,-%-4/µ>$# µ%1>"# %$"'&0."#-+$ ."# 

59.-'10+ %24%.#* F/F1/',4+7/-6$ &#,6$ &'9 $+ .9$5>'$"+/ :µ%.+ µ% "' 

+$"/-%0µ%$' "#* µ%1>"#*, ' 1<,'* %$"'&0."#-% ."#$ &'19&1'-<"#"+ +11: -+/ ."#$ 
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µ'$+5/-<"#"+ "'9 3>µ+"'* µ'1+"+2"+ "+ %94/.-<µ%$+ ."'/(%0+ )"+$ %&+4-) ,/+ 

"# 5/%;+,8,) "#* µ%1>"#*. 
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)FLM5:>6 16 !6 L:>EHµFE6 4J7 *:9?6;µ>6A63J;J7 
B+,-'.µ/'&'0#.# %0$+/ >$+* %942* <4'* &'9 (4#./µ'&'/%0"+/ ,/+ $+ 

+$+7%43%0 ."# 5/%3$) %;:&18.# "#* '/-'$'µ0+*, "#* &1#4'7'40+*, "8$ 

+$"/1)O%8$, "#* .9$%4,+.0+* -+36* %&0.#* -+/ ."/* +11#1'%;+4"6µ%$%*, 

'/-'$'µ/->*, &'1/"/->* -+/ -'/$8$/->* 5/+5/-+.0%* &'9 %µ&1>-'$"+/ ."#$ %&+7) 

-+/ "#$ +11#1%&054+.# "8$ +$346&8$, "'9 -%7+1+0'9, "8$ +,+36$, "#* 

&1#4'7'40+*, "8$ /5%6$, "8$ %&/-4+">."%48$ +$"/1)O%8$, "/* +;0%* ."# .9$%() 

%;:&18.# -+/ +2;#.# "8$ .9$<48$. A' µ>,%3'* -+/ # "+(2"#"+ "#* 

+11#1%&054+.#* +9")* >(%/ +9;#3%0 -+/ .9$%(0D%/ $+ +9;:$%"+/ µ% "' &>4+.µ+ "'9 

(4<$'9, µ>.+ +&< "/* $>%* +$"/1)O%/* -+/ "%($'1',0%*, -:"/ &'9 5%0($%/ ;%-:3+4+ 

<"/ ' (4<$'* >(%/ F'#3).%/ "#$ 5/<,-8.# "#* %&054+.#* "#* &+,-'.µ/'&'0#.#* 8* 

>$+$ 5/%3$) &+4:,'$"+ %;>1/;#* -+/ %&/44')* "#* D8)*. 
M (4<$'* &'9 &>4+.% F')3#.% "'$ :$348&' -+/ "#$ +11#1%&054+.# "'9 µ% 

"/* -'/$<"#"%* "'9 -<.µ'9, <µ8* '/ 493µ'0 "#* %;>1/;#* "#* 5%$ %0(+$ +&< "#$ 

+4() "#$ 05/+ "+(2"#"+. K &+,-'.µ/'&'0#.#, ."#$ &4+,µ+"/-<"#"+ ;%-0$#.% +&< 

&'12 &+1/:, µ% +&'">1%.µ+ $+ µ#$ %0$+/ µ0+ +&'-1%/."/-) >$$'/+ "'9 &+4<$"'* 

+11: >$+* &+4:,'$"+* "#* +$346&/$#* %;>1/;#* µ% "/* 5/->* "'9 3%"/->* -+/ 

+4$#"/->* %&/54:.%/* .% <1'9* "'9* -1:5'9*. 

R% :11+ 1<,/+, # &+,-'.µ/'&'0#.# :4(/.% +&< "<"% &'9 '/ :$348&'/ 

+$+-:19O+$ "#$ +1)3%/+ "'9 3%84)µ+"'* <"/ µ>.+ +&< '/-%/'3%1%0* +$"+11+,>* 

+,+36$ -+/ 9&#4%./6$ +9;:$%"+/ # 91/-) %9#µ%40+ -+/ F%1"/6$%"+/ # &'/<"#"+ 

D8)* "'9 µ>.'9 &'10"# ."/* (64%* &'9 .9µµ%">('9$. I/+ +9"<, '/ 59$:µ%/* &'9 

&4'83'2$ "' :$'/,µ+ "8$ '/-'$'µ/6$ -+/ -'/$8$/6$ ."' 5/%3$>* %µ&<4/' -+/ ."/* 

:11%* &'19.(/5%0* +$"+11+,>* %0$+/ .)µ%4+ &+$0.(94%* -+/ -+µ0+ (64+ +&< µ<$# 

"#* 5%$ %0$+/ +4-%": 59$+") ,/+ $+ +$"/."+3%0. E1+ +9": "+ ."'/(%0+ >('9$ 

%$/.(2.%/ "<.' &'12 "#$ 52$+µ# -+/ "#$ %;>1/;# "#* &+,-'.µ/'&'0#.#* 6."% 

&1>'$ $+ %0$+/ >$+ 7+/$<µ%$' "' '&'0' .9,-%$"46$%/ "#$ &4'.'() "'9 &1+$)"#. 

A' 7+/$<µ%$' "#* &+,-'.µ/'&'0#.#* >(%/ ,0$%/ +$"/-%0µ%$' 

&4'F1#µ+"/.µ'2, µ%1>"#* +11: -+/ +$"054+.#* -+36*, <&8* <1+ "+ 7+/$<µ%$+, 

>(%/ %&/54:.%/* -+/ .9$>&%/%* .% 5/:7'4'9* "'µ%0* "#* 1%/"'94,0+* "'9 .9$<1'9 

+11: -+/ "'9 +"<µ'9. B+4+"#4%0"+/ >$+ 5/',-8µ>$' -2µ+ 5/+µ+4"94'µ>$8$ 

&'1/"6$ µ%"+;2 "8$ '&'08$ &%4/1+µF:$'$"+/ "%1%9"+0+ -+/ %;>('$"%* %-&4<.8&'/ 

"#* 5/+$<#.#*, "#* &'1/"/-)*, "#* 34#.-%0+* -+/ "'9 &'1/"/.µ'2. =9"< .#µ+0$%/ 
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<"/, %$6 +4(/-: '/ +$"/54:.%/* &4'>4('$"+$ +&< -:&'/%* &%4/384/+->* 'µ:5%* &'9 

+$"/"03%$"+/ ."' .2."#µ+ "#* %1%23%4#* '/-'$'µ0+* -+/ -'/$8$0+*, .)µ%4+ "+ 

&4:,µ+"+ >('9$ +11:;%/ -+/ &4>&%/ $+ 5'2µ% µ)&8* µ>.+ +&< "#$ -4/"/-) &'9 

5/+"9&6$%"+/ +$+5%/-$2'$"+/ -+/ &4'F1)µ+"+, "+ '&'0+ (4%/:D'$"+/ $+ 

+$"/µ%"8&/.3'2$. C%$ 3+ &4>&%/ $+ ;%($:µ% <µ8* <"/ >$+ +&< "+ %94>8* 

+$+,$840./µ+ '7>1# "#* &+,-'.µ/'&'0#.#* %0$+/ # F%1"/8µ>$# &4<.F+.# ."#$ 

&1#4'7<4#.#. @>%* -+/ &/' ,4),'4%* µ>3'5'/ %&/-'/$8$0+*, %µ&'4/-) +2;#.# "8$ 

+,+36$, "8$ 9&#4%./6$, "#* "%($'1',0+* -+/ 59$+µ/-6$ &4'"2&8$, 5/%3$6$ 

"+;/5/6$ -+/ µ%"+$:."%9.#* '5),#.+$ ."#$ 5#µ/'94,0+ %$<* «B+,-<.µ/'9 

S84/'2».1 

 

1.1 %8>;µ63 4J7 *:9?6;µ>6A63J;J7 :AH G>ML686<7 
:E:5<4C7 
B'11'0 +,$'0 -+/ .9($: +$9&'O0+."'/ /5%'1<,'/ 5/+F1>&'9$ ."#$ 

&+,-'.µ/'&'0#.# µ0+ &4'.&:3%/+ $+ µ%"+"4+&%0 ' &1+$)"#* µ+* .% µ0+ 

µ%,+1'2&'1# (840* 7"8(',%/"'$/>*. @+ ,0$%/ µ0+ 5/%3$)* ,%/"'$/: µ% :73'$+ 

91/-: -+/ &$%9µ+"/-: +,+3:. E4+µ+ %1-9."/-< &'9 µ&'4%0 <µ8* $+ ,0$%/ %7/:1"#* 

-:"8 +&< "/* .#µ%4/$>* .9$3)-%* &'4%0+* "#* &+,-'.µ/'&'0#.#*, µ+* 

&4'%/5'&'/'2$ +4-%"'0 +$+19">*. 
M/ $%'µ+4;/.">*, ,/+ &+4:5%/,µ+, '40D'9$ "#$ &+,-'.µ/'&'0#.# +&1: 8* 

>$+ $>' .":5/' -+&/"+1/."/-)* .9..64%9.#* &'9 ."'(%2%/ ."#$ &+,-<.µ/+ 

-94/+4(0+ -+/ -+"+59$:."%9.# "8$ 1+6$ -+36* -+/ ."#$ &'1/"/.µ/-) "'9* 

/.'&>58.#. 

M/ $%'7/1%1%23%4'/ +$+19">*, +$"03%"+, 9&'."#40D'9$ <"/ # 

&+,-'.µ/'&'0#.# %0$+/ "' 79./-< %&+-<1'93' "#* "%($'1',/-)* %&+$:."+.#* &'9 

%&>7%4% -+"+19"/->* +11+,>* ."+ µ>.+ &+4+,8,)*, %&/-'/$8$0+*, O9(+,8,0+* -+/ 

"%1/-: "#* %-&+05%9.#*. K ":.# +9"), &4'.3>"'9$, %&/"+(2$3#-% +&< "#$ 

-+":44%9.# "'9 9&+4-"'2 .'./+1/.µ'2 -+/ 8* .9$%&%0+ +9")* %0$+/ # +&<19"# 

-94/+4(0+ "'9 -+&/"+1/."/-'2 .9.")µ+"'*.  

                                                
1 M/ µ+24%* "42&%* "#* '/-'$'µ0+*, (2001), ..12 
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M/ '&+5'0 "'9 "40"'9 54<µ'9 (=.Giddens) '40D'9$ "#$ &+,-'.µ/'&'0#.#   

8* >$+ .2$3%"' &1>,µ+ 5/+5/-+./6$, "' '&'0' -+3'5#,%0"+/ +&< >$+ -4:µ+ 

&'1/"/-6$ -+/ '/-'$'µ/-6$ &+4+,<$"8$. =11:D%/ "#$ -+3#µ%4/$) µ+* D8) -+/ 

5#µ/'94,%0 "+9"<(4'$+ $>+ 5/%3$) .9.")µ+"+ -+/ 59$:µ%/*. 

T11'/ +$+19">* "'$0D'9$ <"/ # &+,-'.µ/'&'0#.#, %$6 %0$+/ -:"/ "' 

+9"'$<#"' -+/ +$+µ%$<µ%$', 5%$ %0$+/ '2"% -+/$'7+$>* '2"% -:"/ µ# 

+$"/."4>O/µ'. A' -%7:1+/' )"+$ &+,-'.µ/'&'/#µ>$' )5# +&< "' 16' +/6$+ -+/ # 

%4,+.0+ %&0.#* &+,-'.µ/'&'/#µ>$# +&< "'$ 19' +/6$+, <"+$ # µ%"+$:."%9.# 

;%&>4+.% -:3% <4/'.  

T11'/ &:1/ +$+19">*, <&8* ' I:11'* Emm.Todd, +µ7/.F#"'2$ +9"< 

-+3%+9"< "' 7+/$<µ%$'. K 9&<3%.# "#* &+,-'.µ/'&'0#.#* 5%$ >(%/ 9&<."+.#, 

/.(940D'$"+/. C%$ %0$+/ &+4:  µ23'*, .-#$'3%.0+ "'9 +/.3)µ+"'* +59$+µ0+*  "#* 

&'1/"/-)* -+/ &'1/"/."/-)* %10". 

M I:11'* -'/$8$/'1<,'* Alain Touraine &%4/'40D%/ "#$ &+,-'.µ/'&'0#.# 

.% µ/+ '/-'$'µ/-) ":.#. R% "#$ :&'O# +9") 7+0$%"+/ $+ .9$":..%"+/ -+/ ' 5/-<* 

µ+*  ?8$."+$"0$'* A.'9-+1:*, ' '&'0'* 5/+F1>&%/ 59.-'10%* ."# 1%/"'94,0+ "#* 

C#µ'-4+"0+*  %11%0O%/ 493µ/."/-6$ -+$<$8$ "#* +,'4:* .% &+,-<.µ/' %&0&%5'. 

A' C/%3$>* @'µ/.µ+"/-< A+µ%0' '40D%/ "#$ &+,-'.µ/'&'0#.# 8* "#$ 

+9;+$<µ%$# +11#1%;:4"#.# "8$ (846$ <1'9 "'9 -<.µ'9 µ>.+ +&< "#$ 

%&/":(9$.# "8$ +$"+11+,6$ &4'H<$"8$ -+/ 9&#4%./6$, µ% +&'">1%.µ+ "#$ 

+&%4/<4/."# %&>-"+.# "8$ .9$+11+,6$ .% &+,-<.µ/+ -10µ+-+.  

 

1.1.1 SF4>?M ?:> :8EJ4>?M =:8:?4J8>;4>?M 
A%1/-: "/ %0$+/ # &+,-'.µ/'&'0#.#; ?+1< ) -+-<; R+24' ) :.&4', <&8* 

&'11'0 5/+"%0$'$"+/; B/."%2'9µ% <"/ # &+,-'.µ/'&'0#.# >(%/ -+/ 3%"/->* -+/ 

+4$#"/->* &1%94>*. !"+ 3%"/-: "#* ."'/(%0+ µ&'4'2$ $+ +$+7%43'2$ "+ 

&+4+-:"8:   
!) C/%9-'12$%/   "#$  +µ'/F+0+ &4'.>,,/.# -+/ -+"+$<#.# +$346&8$ -+/ 

1+6$.  
") G&/"+(2$%/ "#$ %$.8µ:"8.# ."#$ &+,-<.µ/+ '/-'$'µ0+ -'/$8$/6$ &'9 

."' &+4%13<$ )"+$ &%4/384/'&'/#µ>$%*. 
#) C#µ/'94,%0 &1'2"' &'9 5/+(>%"+/, >."8 -+/ &4'-1#"/-: +$/.'µ%46*, .% 

%942"+"+ -'/$8$/-: ."46µ+"+. 
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$) P%1"/6$%/ "' %&0&%5' &'/<"#"+* "#* D8)* %-+"'µµ9408$ +$346&8$ "#* 

,#*, &4:,µ+ &'9 +&'5%/-$2%"+/  +&< "#$ %&/µ)-9$.# "'9 '40'9 D8)*, "# µ%08.# 

"#* 3$#./µ<"#"+* $%',$6$ -+/ µ#">48$ -+/ "'$ &%4/'4/.µ< "'9 +$+17+F#"/.µ'2 

.% &+,-<.µ/' %&0&%5'. 
%) C/%942$%/  "#$ %1%93%40+ "'9 1<,'9 -+/ "/* :11%* &'1/"/."/->* 

%1%93%40%* 1<,8 59.-'10+*, +$ <(/ &1)4'9* +59$+µ0+*, %1>,('9 "8$ #1%-"4'$/-6$ 

µ>.8$ %$#µ>48.#* +&< "+ +9"+4(/-: -+/ +$"/5#µ'-4+"/-:  -+3%."6"+. 
!"#$ &+,-'.µ/'&'0#.# <µ8*, &4'.:&"'$"+/, <(/ +50-8*, -+/ "+ +-<1'93+ 

+4$#"/-: ."'/(%0+: 
!) C/%942$%/ "' (:.µ+ µ%"+;2 &1'9.08$ -+/ 7"8(6$ (846$, +11: -+/ .% 

-:3% (64+ µ%"+;2 "8$ %(<$"8$ -+/ µ# %(<$"8$. 
") C/',-6$%/ "# (4#µ+"/."#4/+-) .7+04+ .% F:4'* "#* &+4+,8,/-)* 

'/-'$'µ0+*. 
#) G9$'%0 "#$ :$+4(# +$:&"9;# -+/, -/$'2µ%$# µ% µ<$' -4/")4/'  "' 

->45'*, 5% 5%0($%/ -+$>$+ .%F+.µ< ."'$ %4,+D<µ%$' -+/ ."' &%4/F:11'$.  
$) =&'µ%/6$%/ "# 52$+µ# "'9 -4:"'9* &'9 3+ µ&'4'2.% $+ +&'"%1>.%/ 

-:&'/' %µ&<5/' ."#$ 9&'(64#.# "8$ +$348&/."/-6$  +;/6$ µ&4'.": ."/* +4(>*  

"'9 %1%23%4'9 %µ&'40'9.  
%)  =&'"%1%0 +&%/1) ,/+ "'9* 5#µ'-4+"/-'2* 3%.µ'2*, +7'2 "+ %3$/-: 

->$"4+ %0$+/ 9&'(4%8µ>$+ $+ &4'.+4µ<D'$"+/  ."/* %&/"+,>* 5/%3$6$ ->$"48$ &'9 

5%$ %1>,('$"+/ 5#µ'-4+"/-:.  
&') =&+11:..%/  "'9* 7'4%0* "#* '/-'$'µ/-)* %;'9.0+* +&< "'$ >1%,(' "#* 

&'1/"/-)*, µ% +&'">1%.µ+ "#$ +&'423µ/.# "8$ -+$<$8$ 5/+.7:1/.#* -+/ 

&4'."+.0+* "8$ %4,+D'µ>$8$ -+/ "8$ -+$<$8$ -'/$8$/-)* 5/-+/'.2$#* -+/ 

&'1/"/-)* 5/+&4+,µ:"%9.#*.  
() L.'&%56$%/ "/* &'1/"/.µ/->*  /5/+/"%4<"#"%* "8$ %&/µ>4'9* 1+6$ µ% "#$ 

%&/-4:"#.#  µ/+* µ<$' ,16..+*, "#* +,,1/-)*, -+/ µ% "#$ 'µ',%$'&'0#.# "'9 

"4<&'9 D8)*  -+/ "#* $''"4'&0+*. 

!9µ&%4+.µ+"/-: 3+ µ&'4'2.+µ% $+ &'2µ%  <"/ # &+,-'.µ/'&'0#.# %0$+/ 

µ/+ 5/+5/-+.0+ &'9 +$'0,%/ +&4'.5<-#"%* &4''&"/->*, +11: %,-9µ'$%0 -+/  

"%4:."/'9* -/$52$'9*. G0$+/ µ/+ 5/+5/-+.0+ &'9  5% 7+0$%"+/ %2-'1+ +$+."4>O/µ#. 

!9$%&6* # %&/1',) %0$+/ $+ %$"+(3%0 µ/+ (64+ .% +9") ) <(/. R&'4%0 :4+,% µ/+ 

(64+, /5/+0"%4+ # 5/-) µ+*, $+ +$">;%/ "' -<."'* "#* µ# >$"+;#*; G:$ # +&:$"#.# 

."' %46"#µ+ %0$+/ +4$#"/-), "<"% "' µ<$' &'9 µ+* +&'µ>$%/ %0$+/ $+ +,8$/."'2µ% 
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.911',/-: ,/+ "# 5/%249$.# "8$ 3%"/-6$ -+/ "'$ &%4/'4/.µ< "8$ +4$#"/-6$ 

.9$%&%/6$ "#* &+,-'.µ/'&'0#.#*. I/+ "'$ .-'&< +9"< (4%/:D'$"+/ &+4%µF:.%/*, 

/5/+0"%4+ ."'$ "'µ>+ "#* '/-'$'µ0+*, <&8*: 

!) A/3:.%9.# "#* 9&%4F'1/-)* (4#µ+"/."#4/+-)* 4%9."<"#"+* µ% 

"+9"<(4'$# %$3:449$.# "#* +-/$#"'&'0#.#* "8$ -%7+1+08$ ,/+ &+4+,8,/->* 

%&%$52.%/* µ% µ>"4+, <&8* ' 7<4'* AMPL@, ' >1%,('* "'9 ;%&12µ+"'* (4)µ+"'* 

-+/ # -+":4,#.# "8$ 7'4'1',/-6$ &+4+5%0.8$ 

 ") =2;#.# "8$ &4',4+µµ:"8$ +$+5/+$'µ)* "'9 &1'2"'9 µ%"+;2 "8$ 

&1'9.08$ -+/ "8$ 7"8(6$ (846$ -+/ µ%"+;2 "8$ -'/$8$/-6$ 'µ:58$ ."/* 

5/:7'4%* (64%*, <(/ +&1: -+/ µ<$' ,/+ 1<,'9* -'/$8$/-)* 5/-+/'.2$#*, +11: -+/ 

,/+ "#$ +&'"4'&) µ%11'$"/-6$ .9,-4'2.%8$ -+/ -'/$8$/-6$ +$+"+4+(6$. 

 #) K &4'63#.# .% -40./µ+ ->$"4+ 1)O#* +&'7:.%8$ +$346&8$ &'9 $+ 

%µ&$>'$"+/ +&< "/* +;0%* "#* &+,-<.µ/+* %/4)$#*, "#* -'/$8$/-)* 5/-+/'.2$#* -+/ 

"'9 .%F+.µ'2 "#* %1%93%40+* -+/ "#* /5/+/"%4<"#"+* -:3% +$346&'9 -+/ -:3% 

1+'2. 

 !"' %&0&%5' "'9 &'1/"/.µ'2 '/ &+4%µF:.%/* µ+* &4>&%/ $+ ."'(%2'9$ &4'* 

"#$ -+"%239$.# "#* +11+,)* "#* $''"4'&0+* µ+* 8* &4'* "'9* :11'9* 

&'1/"/.µ'2*. B4>&%/ $+ µ:3'9µ% $+ "'9* .%F<µ+."%, $+ +7'µ'/6$'9µ% "/* +4%">* 

"'9* -+/ &+4:11#1+ $+ -+"+&'1%µ'2µ% "' 'µ',%$'&'/#"/-< -+/ %$'&'/#"/-< 

&'1/"/.µ/-< µ'$">1'. S4%/:D%"+/ +-<µ# $+ 5/'436.'9µ% "' ."9,$< &4+,µ+"/.µ< 

µ+* -+/ "#$ &'.'"/-) +$"01#O# "8$ &4+,µ:"8$ -+/ .9,(4<$8* $+ 

9&%4+.&/D<µ+."% "/* 5#µ'-4+"/->* %1%93%40%* -+/ "+ +$346&/$+ 5/-+/6µ+"+ .% 

<1+ "+ µ)-# -+/ "+ &1:"# "'9 -<.µ'9. 

 M -<.µ'* ."'$ '&'0' D'2µ% %0$+/ >$+* -<.µ'* &'12&1'-'* -+/ 

+&4<F1%&"'*. M ."+3%4<* -<.µ'* &'9 ;>4+µ% >(%/ +$"/-+"+."+3%0 &1>'$ +&< >$+$ 

:11' &'9 %&/-4+"'2$ # 4%9."<"#"+, "' +&4<'&"' -+/ "' µ%"+F1#"<. E&'9 

-94/+4('2$ '/ %&/.")µ%* "#* &'19&1'-<"#"+* -+/ "'9 (:'9*. E&'9 '/ 12.%/* ."+ 

5/:7'4+ &4'F1)µ+"+ %0$+/ 5/%&/."#µ'$/->*. K $>+ %&'() &'9 >(%/ )5# +4(0.%/ $+ 

(+4:D%/ µ+* %&/791:..%/ +&4'.5<-#"%* µ%"+F'1>* ."# D8) µ+*. =-<µ# -+/ "+ &/' 

µ+-4/$: .9µF:$"+, '/-'$'µ/-: ) µ#, 3+ µ+* %&#4%:D'9$ &/' :µ%.+ -+/ &/' 

,4),'4+ +&� <,"/ .)µ%4+.2 

 

                                                
2  A.+,-+4:-#* B., (2009) 
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1.2 1 PFD83: 4J7 *:9?6;µ>6A63J;J7, 6> PF4>?C7 ?:> 
:8EJ4>?C7 FA>G8M;F>7 4J7 ;4JE ,>FPE@ )6>EH4J4: 
K .#µ%4/$) µ'47) "'9 7+/$'µ>$'9 "#* &+,-'.µ/'&'0#.#* %0$+/ µ+D/-) -+/ 

.+48"/-), .% >-"+.#, <18$ "8$ %&'(6$. M "4<&'* &'9 %&#4%:D%/ # 

&+,-'.µ/'&'0#.# "'$ -<.µ' .)µ%4+ %0$+/ >$+* .9$59+.µ<* +&< .(%5<$ <1+ "+ 

µ>.+ -+/ <1'9* "'9* &+4:,'$"%* "#* %&+,,%1µ+"/-)*, -'/$8$/-)*, &'1/"/-)*, 

/5/8"/-)* -+/ -+3#µ%4/$)* D8)*. K +11#1%&054+.# "8$ &'1/"/.µ6$ 7>4$%/ 

%&+$:."+.# .% +;0%* -+/ +$"/1)O%/*. K &'1/"/-) "'9 -4:"'9* &+$"4%2%"+/ µ% "#$ 

&'1/"/-) "#* .9µµ+(0+* "8$ 5/%3$6$ &'1/"/-6$ -+/ ."4+"/8"/-6$ '4,+$/.µ6$ -+/ 

>4(%"+/ .% %&+7) µ% "#$ &%40&1'-# 5/%3$) &'1/"/-). K '/-'$'µ0+ "#* (64+* 

%&#4%:D%/ -+/ %&#4%:D%"+/ +&< "#$ '/-'$'µ0+ "#* &%4/'()* -+/ "'9 9&<1'/&'9 

-<.µ'9. K -'/$8$0+ &+4+-'1'93%0 -+/ &4'.+4µ<D%/ "+ &/."%28 "#* .2µ78$+ µ% 

"/* +&+/").%/* "8$ %&'(6$. K /5/8"/-) D8) -+/ # &1#4'7'40+ "4>('9$ .% $>%* 

"+(2"#"%*. K -+3#µ%4/$<"#"+ >(%/ +11:;%/ ,/+ &:$"+. 

R>.+ +&< "' .2$'1' "8$ -+"#,'4/6$ "8$ %&/54:.%8$ -+/ "8$ +11+,6$ 

&'9 +9">* 7>4$'9$ ."'$ -<.µ', ;%(840D'9$ ">..%4/* F+./-'0 "'µ%0* ."'9* 

'&'0'9* %&/54: # &+,-'.µ/'&'0#.# ."'9* %&+,,%1µ+"/-'2* -1:5'9*: 

!) K '/-'$'µ0+ %&#4%:D%"+/ +&< "#$ &+,-<.µ/+ +,'4:, +&< "'$ "4<&' &'9 

# &+,-<.µ/+ -'/$<"#"+ +$"/µ%"8&0D%/ "/* &4'-1).%/* -+/ F40.-%/ 12.%/* ."+ 

D#")µ+"+ &'9 '436$'$"+/ ,248 +&< "#$ '/-'$'µ/-) %&/F08.# -+/ +$:&"9;#. K 

&+,-<.µ/+ +,'4: %&/54: .(%5<$ ."#$ .9$"4/&"/-) &1%/'O#70+ "8$ &%4/&"6.%8$ 

."' -:3% -4+"/-< ) /5/8"/-< '/-'$'µ/-< .2."#µ+, &4:,µ+ &'9 .#µ+0$%/ <"/ # 

+,'4: %&/54: -+"+19"/-: ."#$ '/-'$'µ/-) &'1/"/-) -+/ ."# 5/+(%04/.# "'9 -:3% 

%&+,,%1µ+"/-'2 -1:5'9. 

") K +$:&"9;# 9&+,'4%2%/ ."'$ -:3% -1:5' <"/ &4>&%/ $+ +-'1'93%0 "'9* 

493µ'2* "'9 +$"+,8$/.µ'2 -+/ "#* %;>1/;#*. K &+,-<.µ/+ +$:&"9;# %&/54: .% 

&'11'2* "'µ%0* ."' -:3% %&:,,%1µ+ -+/ -+3'40D%/ "#$ &'/<"#"+, "#$ F/8./µ<"#"+ 

-+/ .9$%&6* -+/ "' µ>11'$ .% -:3% "'µ>+. 

#) K &+,-<.µ/+ %&/-'/$8$0+, 5/+(%/40D%"+/ "#$ &1#4'7'40+ µ>.8 "'9 

5/+5/-"2'9 -+/ "8$ µ>.8$ µ+D/-)* %$#µ>48.#* µ% +&'">1%.µ+ $+ 5/+µ'476$%/ .% 

µ%,:1' F+3µ< "/* +$"/1)O%/* -+/ "/* &%&'/3).%/* "#* -'/$)* ,$6µ#* &:$8 .% 

3>µ+"+ "'9 -:3% -1:5'9 +11: -+/ .% ,%$/-<"%4+ D#")µ+"+. K +$:&"9;# -+/ # 
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%&054+.# "#* %&/-'/$8$0+* %0$+/ ">"'/+ &1>'$ 6."% -:3% -1:5'* >(%/ "# 5/-) "'9 

%&/-'/$8$/+-) 54:.# -+/ &'1/"/-). 

$) K "+9"<"#"+ %0$+/ >$+ %9+0.3#"' -+/ &'11>* 7'4>* &+4+µ%1#µ>$' 

D)"#µ+ -+36* &'11'0 -1:5'/ .)µ%4+ +11:D'9$ -+/ &4'.+4µ<D'$"+/ µ% F:.# "#$ 

%&/F08.# -+/ "' ->45'* -+/ <(/ "'$ (+4+-")4+ -+/ "#$ &'/<"#"+, >$$'/%* &'9 

&4>&%/ $+ 1+µF:$'$"+/ 9&<O# -+/ $+ 3%84'2$"+/ %;0.'9 .#µ+$"/-'0 &+4:,'$"%* 

,/+ "#$ 1%/"'94,/-) %&/F08.#. 

M/ ,%$/-'0 +9"'0 "'µ%0* "8$ %&/54:.%8$ 5/+µ'476$'9$ "' -10µ+ ."' '&'0' 

&4>&%/ $+ -/$#3%0 -:3% /5/+0"%4' %&+,,%1µ+"/-< ) :11' .6µ+ ,/+ $+ &4'.+4µ'."%0 

-+/ $+ +$"+&%;>13%/ ."/* &4'-1).%/* "'9 .2,(4'$'9 -<.µ'9. U."<.', # 

&+,-'.µ/'&'0#.# 8* 7+/$<µ%$' 3%84%0"+/ +&< &'11'2* µ0+ 3%"/-) ."4'7) ,/+ "#$ 

+$348&<"#"+, <(/ µ<$' %&+,,%1µ+"/-: +11: .% +4-%": %&0&%5+. A' <4+µ+ %$<* 

%$8µ>$'9 /.(94'2 &'1/"/.µ>$'9 -<.µ'9 %0$+/ µ0+ %/-<$+ &'9 ."' &+4%13<$ 5%$ 

'1'-1#463#-% µ% -+$>$+$ :11' "4<&'. 

K 3%840+ "#* &+,-'.µ/'&'0#.#* F+.0D%"+/ ."/* &+4+&:$8 %&/54:.%/* ,/+ 

$+ 9&'."#40;%/ <"/ >$+* %$8µ>$'* -<.µ'* %0$+/ %7/-"<*. K &+,-'.µ/'&'0#.# 

µ&'4%0 $+ '5#,).%/  .% /.(94<"%4%* '/-'$'µ0%*, .% &/' '4,+$8µ>$+ .9.")µ+"+ 

-+/ µ%,+12"%4# +$:&"9;# "#* "%($'1',0+* -+/ "#* %&/-'/$8$0+*. V5# ' -<.µ'* 

>(%/ µ0+ -+1) ,$6.#, µ>4'9*, +&< +9": "+ +&'"%1>.µ+"+. K 3%840+ -+/ # 

&4+,µ+"/-<"#"+ .9µ78$'2$ ."/* 3%"/->* %&/54:.%/* "#* &+,-<.µ/+* 

+11#1%&054+.#*. 

R>(4/ ."/,µ)* # -'/$<"#"+ "'9 -<.µ'9 +&'1+µF:$%/ +$:&"9;# ."/* 

.(>.%/* "8$ -4+"6$, ."/* %&/.")µ%*, ."#$ '/-'$'µ0+ -+/ ."# 1%/"'94,0+ "8$ 

.9."#µ:"8$. K &1#4'7<4#.#, # >4%9$+, # +$"+11+,) "#* ,$6.#*, # %&/-'/$8$0+, 

# %2-'1# &4<.F+.# ."' &+,-<.µ/' 50-"9', # %$#µ>48.#, # 5#µ/'94,0+ -+/ 54:.# 

&'116$ 5/%3$6$ '4,+$/.µ6$, # .9$%4,+.0+ -+/ +$:&"9;# "8$ %3$6$, <1%* +9">* 

%0$+/ +5/+µ7/.F)"#"%* 3%"/->* %&/54:.%/* "#* &+,-'.µ/'&'0#.#* ."'$ &1+$)"# 

µ+*. K &4:;# 5/-+/6$%/ %$ µ>4%/ "#$ 3%840+ "#* &+,-'.µ/'&'0#.#* # '&'0+ 

+.('1%0"+/ µ% "+ '7>1# "#* %&/-'/$8$0+*, "#* :µ/11+*, "#* %1%93%40+* -+/ "#* 

5/+(%04/.#* "8$ &<48$.3 

=&< "#$ :11# &1%94: <µ8* >4(%"+/ .% +$"/&+4:3%.# # .#µ%4/$) 

&4+,µ+"/-<"#"+ <&8* "#$ 5/+µ'476$'9$ '/ .(>.%/*, '/ 1%/"'94,0%* -+/ '/ -+$<$%* 

                                                
3 International Forum on Globalization, (2003) 
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"8$ (846$ .% '/-'$'µ/-<, &'1/"/-<, ."4+"/8"/-< -+/ &'1/"/.µ/-< %&0&%5' # '&'0+ 

+&'"%1%0 "' 9&:4('$ &+,-<.µ/' µ'$">1'. 

K 3%840+ "#* &+,-'.µ/'&'0#.#* +.('1%0"+/ µ% >$+ &+,-<.µ/' µ'$">1' 

F+./.µ>$' ."# .9$%4,+.0+ -+/ "#$ 1%/"'94,0+ "8$ (846$ � -4+"6$ -:"8 +&< "' 

-+3%."6* -+$<$8$ 5/%3$'2* 5/-+0'9 µ% .-'&< "#$ &4<'5' -+/ "#$ +$:&"9;#. A' 

&+,-<.µ/' µ'$">1' >(%/ $+ %&/5%0;%/ &'1>µ'9*, %-F/+.µ'2*, '/-'$'µ/->* -+/ 

&'1/"/->* .9,-4'2.%/* +&< &'19%3$/->* %/* F:4'* "4/"'-'.µ/-6$ (846$, 

%-µ%":11%9.#, /.'&%58"/.µ< %-+"'µµ24/+ +$346&8$ -:"8 +&< "' <4/' "#* 

7"6(%/+* -+/ "#* %;+3108.#* -+/ +,%7248"%* +$/.<"#"%*. K +$"/µ%"6&/.# "8$ 

&4'F1#µ:"8$ 40($%/ 78* ."/* +4$#"/->* .9$>&%/%* "#* &+,-'.µ/'&'0#.#*. 

K &+,-'.µ/'&'0#.# "#* "%($'1',0+* -+/ "#* %&/.")µ#* >7%4% "'$ -0$59$' 

"#* +&61%/+* "'9 %1>,('9 "#* 5#µ/'94,0+* -+/ -9-1'7'40+* <&18$ -+/ :118$ 

"%($'1',/-6$ +&%/16$. K %1%93%40+ -+/ # %9#µ%40+ '1<-1#48$ 1+6$ ,0$%"+/ 32µ+ 

&/>.%8$ -+/ .9µ7%4<$"8$. K &+,-'.µ/'&'0#.# >7%4% "#$ %&/-'/$8$0+ +11: -+/ 

"#$ &4'&+,:$5+ "'9 59"/-'2 -<.µ'9 <&8* -+/ "#$ /.'&>58.# "8$ +;/6$. 

K +,'4: "'9 -<.µ'9 -94/+4(%0"+/ +&< "'9* '/-'$'µ/-'2* -'1'..'2* µ% "' 

-%7:1+/' $+ +&'59$+µ6$%/ "/* µ/-4<"%4%* %&/(%/4).%/*. K -+"+$:18.# -+/ # 

%&>$59.# "8$ (4#µ:"8$ ,0$%"+/ &:$8 ."# 5/+-0$#.# "'9 -%7+1+0'9 -+/ <(/ &:$8 

.% &4+,µ+"/-: +,+3:. A' µ'$'&61/', '/ .9µ78$0%* "8$ 10,8$ -+/ /.(946$ %/* 

F:4'* "8$ &'116$, # +$+.7:1%/+ -+/ # -40.# "8$ +,'46$, # "+(2"#"+ "8$ 

+11+,6$, # %/50-%9.#, # +$%4,0+, '/ $>%* +.3>$%/%* &'9 .9,-1'$0D'9$ -+/ <1+ "+ 

:11+ &4'F1)µ+"+ "#* &+,-<.µ/+* .-+-/>4+* %0$+/ µ<$' µ>4'* +&< "/* &'11>* 

+4$#"/->* .9$>&%/%* "#* &+,-'.µ/'&'0#.#*  

I/� +9"< "' 1<,' C/%3$%0* '4,+$/.µ'0 5#µ/'94,)3#-+$ ,/+ $+ 

+$"/µ%"8&0.'9$ "+ &4'F1)µ+"+ +9": -+/ $+ &4'."+">O'9$ "+ +$346&/$+ 

5/-+/6µ+"+, "+ 5/-+/6µ+"+ ."#$ %4,+.0+ (I.L.O. International Labour 

Organization), "' 5/%3$>* %µ&<4/' (W.T.O. World Trade Organization), "' 

&%4/F:11'$, "#$ &+,-<.µ/+ 9,%/: -+/ "#$ 05/+ "#$ ."+3%4<"#"+ -+/ +.7:1%/+ "'9 

&1+$)"#.4 

 

 

                                                
4 Juan Somavia, (2004) 
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1.3 1 :E4:9DE>;4>?H4J4: 4DE FA>=F>8@;FDE ;4: A5:3;>: 
4J7 *:9?6;µ>6A63J;J7 4J7 6>?6E6µ3:7  
!"' .#µ%4/$< -<.µ' -+/ 5%5'µ>$8$ "8$ µ%,:18$ '/-'$'µ/-6$ 

.9µ7%4<$"8$ &'9 9&:4('9$ µ%"+;2 "8$ -4+"6$, # 7/1'.'70+ "#* 

+$"+,8$/."/-<"#"+* "8$ %&/(%/4).%8$ +&'"%1%0 "#$ %&/-4+"'2.+ /5%'1',0+. M/ 

-9F%4$).%/* "8$ (846$ 3%84'2$ <"/ µ>.+ +&< "#$ %$0.(9.# "#* +$"+,8$/."/-)* 

"'9* 3>.#* 3+ µ&'4>.'9$ $+ F%1"/6.'9$ "' %/.<5#µ+ "8$ %4,+D'µ>$8$ +11: -+/ 

"' %&0&%5' "#* +&+.(<1#.#*, %$6 +&< "#$ &1%94: "'9* '/ %&/(%/4).%/* 3%84'2$ 

"#$ +$"+,8$/."/-<"#"+ <(/ µ<$' 8* F4+(9&4<3%.µ' ."<(', +11: -+/ <"/ µ% "#$ 

+2;#.# "8$ -%456$ "'9* 3+ %&/"2('9$ "'9* µ+-4'&4<3%.µ'9* "'9* ."<('9*. 

!)µ%4+ 1<,8 "#* 4+,5+0+* F%1"08.#* "'9 &+,-<.µ/'9 5/-"2'9 ."/* 

%&/-'/$8$0%*, &'9 -+"+4,%0 &'11: %µ&<5/+ ,/+ "/* .9$+11+,>* +&< µ%,:1# 

+&<."+.#, &4'.7>4'$"+/ &'11>* 59$+"<"#"%* ."/* %&/(%/4).%/* µ>.+ +&< "'$ 

.(%5/+.µ<, "#$ '4,:$8.#, "'$ &4',4+µµ+"/.µ<, "#$ 5/+(%04/.# µ% "#$ 

(4#./µ'&'0#.# "#* "#1%µ+"/-)* -+/ "8$ "#1%&/-'/$8$/6$ -+36* -+/ "#* 

%1%23%4#* 5/+-0$#.#* -%7+1+08$, +$346&/$'9 59$+µ/-'2, +,+36$ 

%;'95%"%46$'9$ .(%5<$ "+ &+4+5'./+-: %µ&<5/+ ."#$ +$:&"9;# "8$ 

54+."#4/'")"8$ "'9* &>4+ +&< "'$ %3$/-< "'9* (64'. 

G&0.#* "' %&0&%5' "#* +$"+,8$/."/-<"#"+* "8$ 5/+7<48$ (846$ 

&4'.5/'40D%/ "' F+3µ< 5/%3$'&'0#.#* "#* '/-'$'µ0+* "'9*, 5#1+5) "' :$'/,µ+ "8$ 

'/-'$'µ/6$ "'9* ."#$ 5/%3$) +,'4: &4'H<$"8$, 9&#4%./6$ -+/ -%7+1+0'9, &'9 

(+4+-"#40D%"+/ +&< "# 9O#1) >$"+.# "'9 %;8"%4/-'2 %µ&'40'9 -+/ "#* -0$#.#* 

-%7+1+08$. 

=-<µ# &4>&%/ $+ %&/.#µ+$3%0 <"/ # +$"+,8$/."/-<"#"+ 5%$ %;+4":"+/ µ<$' 

+&< "/* "/µ>*, "' -<."'* "'9 -%7+1+0'9, "'9* µ/.3'2*, "/* .9$+11+,µ+"/->* 

/.'"/µ0%*, "/* %µ&'4/->* &'1/"/->* +11: -+/ "#$ /-+$<"#"+ "8$ %3$/-6$ -4+"6$ ) 

&%4/7%4%/+-6$ '4,+$6.%8$ $+ %&#4%:.'9$ "/* "%($'1',/->* %;%10;%/* .% 

-40./µ'9* "'µ%0*, <&8* F/'"%($'1',0+, $>+ 91/-:, &1#4'7'4/-) -+/ 

"#1%&/-'/$8$0%*. 

J"./ 1'/&<$ # 1',/-) "#* +$"+,8$/."/-<"#"+* &'9 '5),#.% "#$ 

&+,-'.µ/'&'0#.# "8$ %&/(%/4).%8$ 5%$ %0$+/ "0&'"+ :11' +&< µ0+ &'1/"/-) &'9 

+&'.-'&%0 ."#$ µ%,/."'&'0#.# "'9 %&/(%/4#µ+"/-'2 ->45'9* -+/ F:.# ,/+ $>+ 

3%840+ &%40 '4,:$8.#* -+/ 5/+(%04/.#* "8$ %&/(%/4).%8$. 
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L5/+0"%4+ +;/'.#µ%08"' %0$+/ $+ 5'2µ% "/* 5/%4,+.0%* "#* &4'.&:3%/+* 

&%4/7%4'&'0#.#* "8$ -4+"6$ -+/ "#* &+,-'.µ/'&'0#.#* "8$ %&/(%/4).%8$. G0$+/ 

,%,'$<* <"/ # %&/":(9$.# "8$ "%($'1',/-6$ %;%10;%8$ -+/ '/ 4+,5+0%* F%1"/6.%/* 

-+/ +$+-+12O%/* ."'9* "'µ%0* "8$ "#1%&/-'/$8$/6$, "#* &1#4'7'4/-)*, "#* 

"%($'1',0+* -.: '5#,'2$ "+ -4:"# -+/ "/* %&/(%/4).%/* .% µ0+ &+4+&>4+ 

&4'.&:3%/+ +$+D)"#.#* $>8$ .9µµ+(/6$, .9$%4,+./6$ .% %3$/-<, &%4/7%4%/+-< 

-+/ &+,-<.µ/' %&0&%5' 6."% $+ %;+.7+10.'9$ "%($'1',0%* -+/ &<4'9* ,/+ $>%* 

+,'4>* .% &+,-<.µ/+ -10µ+-+. 

R%": "'$ P� B+,-<.µ/' B<1%µ' # 5#µ/'94,0+ "'9 C/%3$'2* @'µ/.µ+"/-'2 

A+µ%0'9, "#* C/%3$'2* A4:&%D+* -+/ "#* GATT +&'.-'&'2.% ."#$ '/-'$'µ/-) 

.9$%4,+.0+ "8$ -4+"6$ %1%23%4#* +,'4:*. R>.8 +9"6$ "8$ '4,+$/.µ6$ '/ 

K.B.= %&/508-+$ "#$ /.(94'&'0#.# "#* 3>.#* "'9* µ% ->$"4' "8$ &'19%3$/-6$ 

%&/(%/4).%8$ "#$ G946&#. A+9"<(4'$+ µ% "' .(>5/' R:4.+1 &4'.&:3#.+$ $+ 

+$'/-'5'µ).'9$ "' ,4#,'4<"%4' "#$ G946&# ,/+ $+ µ&'4>.%/ $+ +$"/µ%"8&0.%/ 

"'$ "<"% +$+59<µ%$' +$+"'1/-< .9$+.&/.µ<. 

E.'$ +7'4: "' =GB µ%"+;2 1970 -+/ 1989 ."/* K.B.= +9;)3#-% 4,24 

7'4>*, ."#$ GG 6,7 7'4>* -+/ ."#$ L+&8$0+ 12,2 7'4>*. 

I/+ "#$ %$0.(9.# "#* +$"+,8$/."/-<"#"+* µ% "#$ +$:&"9;# "#* >4%9$+* -+/ 

"#* "%($'1',0+*, ."#$ L+&8$0+ 5+&+$:"+/ "' 3,5% "'9 =GB, ."#$ GG "' 2,1% -+/ 

."/* K.B.= "' 2,38%. 

!"' µ>11'$ /5/+0"%4# .#µ+.0+ 3+ 50$%"+/ ."' %&0&%5' -+":4"/.#* -+/ 

%/50-%9.#* "'9 +$346&/$'9 &+4:,'$"+, %$6 # >4%9$+ 3+ ,0$%"+/ .% '4/.µ>$'9* 

"'µ%0* ."4+"#,/-)* .#µ+.0+*, <&8* &1#4'7'4/-), '&"/-'+-'9."/-), 4'µ&'"/-), 

&%4/F:11'$, "%($'1',0+ +9"'-/$)"8$, "#1%&/-'/$8$0%*, F/'"%($'1',0+ -+/ 

"%($'1',0+ $>8$ 91/-6$. 

!"#$ G946&# # .2,-1/.# "8$ (846$ � µ%16$  "#* GG .9$"%1%0"+/ -+"� 

+4()$ µ% "#$ '1'-1)48.# "#* +11#1%;:4"#.#* "8$ '/-'$'µ/6$ "'9* .% 

&%4/7%4%/+-< %&0&%5', >&%/"+ µ% "#$ µ%11'$"/-) 5/%249$.# "8$ (846$ � µ%16$ 

"#* ) +-<µ# -+/ µ% -'/$) %µ&'4/-) &'1/"/-), <&8* # A%18$%/+-) J$8.# µ% 

-:&'/%* :11%* "40"%* (64%* &.( -4:"# P'4%0'9 =74/-)*, A'94-0+ ) +-<µ# -+/ µ% 

µ0+ +&1) %µ&'4/-) &'1/"/-), <&8* %0$+/ # G948&+H-) W6$# G1%23%48$ 

!9$+11+,6$ (GWG!). 

B+4� <1+ +9": +-<µ# -+/ .)µ%4+ &'11>* (64%* &4'.&+3'2$ -+/ %$/.(2'9$ 

µ% 5/:7'4+ &4',4:µµ+"+ %&/(%/4).%/* "'9* -+/ :11%* "%($'1',/->* 
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54+."#4/<"#"%* ,/+ $+ %;+.7+10.'9$ &1%'$%-")µ+"+ ."'$ %3$/-< "'9* (64'. J"./ 

,/+ &+4:5%/,µ+ >('9µ% "' &+4:5';' /+&8$/->* %&/(%/4).%/* µ% .9µ&4:;%/* &'9 

>-+$+$ µ% %948&+H->* $+ +&'.&'2$ %$/.(2.%/* µ>.8 %/5/-6$ &4',4+µµ:"8$ "#* 

GG ,/+ "#$ +$:&"9;# "#* >4%9$+* -+/ "#* "%($'1',0+*. !"' 3>µ+ +9"< <µ8* &'11'0 

&/."%2'9$ <"/ +9">* '/ %$/.(2.%/* "#* GG .9µF:11'9$ ."#$ +&+.(<1#.# "'9 

%4%9$#"/-'2 &4'.8&/-'2 "#* GG -+/ +&< "' +&'">1%.µ+ 3+ %&87%1#3'2$ -+/ 

:11%* %948&+H->* %&/(%/4).%/*. 

=9") +-4/F6* # 5/%3$'&'0#.# "8$ %&/(%/4).%8$ µ>.8 "#* $'µ/µ'&'0#.#* 

"'9* .% :11' &%4/7%4%/+-< (64' %0$+/ µ+ µ0+ &46"# µ'47) "#* &+,-'.µ/'&'0#.#* 

"#* '/-'$'µ0+* -:&'/+* %&/(%04#.#* &'9 ;%7%2,%/ +&< "+ <4/+ "'9 %3$/-'2 (64'9 

-+/ &4'F:11%/ 8* +$+,-+/<"#"+ "#$ +$"+,8$/."/-<"#"+ "#* %&/(%04#.#* -+/ -+"X 

%&>-"+.# "# F%1"08.# "'9 %/.'5)µ:"'* "8$ %4,+D'µ>$8$ -+/ "#* +&+.(<1#.#* 

"#* (64+* "#* &%4/7>4%/+* &'9 F40.-%"+/ # %&/(%04#.#. T4+ µ&'4%0 $+ +$+7%43%0 

<"/ # &+,-'.µ/'&'0#.# "#* '/-'$'µ0+* &4'-2&"%/ +&< "#$ .9$%() +$:,-# "8$ 

%&/(%/4).%8$ $+ F%1"/6.'9$ "/* %&/5<.%/* "'9* ."'$ "%($'1',/-< "'µ>+, -+36* 

%&0.#* -+/ $+ 5/%942$'9$ "/* 54+."#4/<"#"%* "'9* .% $>%* +,'4>*, &4'H<$"+ -+/ 

9&#4%.0%* &4'-%/µ>$'9 $+ %$/.(2.'9$ "#$ +$"+,8$/."/-) "'9* 3>.# ."#$ 5/%3$) 

+,'4: -+/ %&/54: +&'7+./."/-: ."# 5/+µ<478.# "8$ &+,-<.µ/8$ -+/ 

&%4/7%4%/+-6$ '/-'$'µ/6$ -+/ &'1/"/-<-+µ9$"/-6$ .9.(%"/.µ6$. 

R% "#$ &+,-'.µ/'&'0#.# "8$ %&/(%/4).%8$ '/ 5/+µ:(%* "8$ .9µ7%4<$"8$ 

µ%"+"'&0D'$"+/ &1>'$ +&< "' %&0&%5' "8$ 5/%3$/-6$ 'µ:58$ %&/(%/4).%8$ µ>.8 

"8$ "%($'1',/-6$ %;%10;%8$ &'9 >"./ +7+/4'2$ "/* 59$+"<"#"%* -+/ "+ µ>.+ 

&4'."+.0+* +9"6$, %$6 +$"03%"+ %&/F:11'9$ "# %$'&'0#.# "'9 &+,-<.µ/'9 

'/-'$'µ/-'2 (64'9 -+/ "#$ &+4+&>4+ '4,:$8.# "'9 5/%3$'2* %µ&'40'9 -+/ "8$ 

.9$+11+,6$ .% &+,-<.µ/' %&0&%5'. 

!"' &+4%13<$ # +$:&"9;# µ%,:18$ %3$/-6$ -+/ &'19%3$/-6$ %&/(%/4).%8$ 

."#40(3#-% &%4/..<"%4' .% %3$'-%$"4/-: .9.")µ+"+ %1>,('9, '4,:$8.#*, 

%$0.(9.#* "#* "%($/-)* -+/ &+4+,8,/-)* 5/+5/-+.0+*, 5/%0.59.#* -+/ &+4+,8,)* 

.% ;>$%* +,'4>* -+/ (64%*. 

!)µ%4+ '/ .9,-4'2.%/* .9µ7%4<$"8$ µ%"+"'&0D'$"+/ ."+5/+-: +11: 

."+3%4: +&< "' %&0&%5' "8$ -4+"6$-%3$6$ -+/ "8$ &%4/7%4%/+-6$ '4,+$6.%8$ 

."' %&0&%5' "8$ 5/%3$/-6$ 'µ:58$  %&/(%/4).%8$ &'9 3+ >('9$ +$"+,8$/."/-< 

(+4+-")4+ /5/+0"%4+ ."'$ "'µ%0* "8$ .2,(4'$8$ "%($'1',/6$, '/ '&'0%* 3+ 

+7+/4'2$ <1' -+/ &%4/..<"%4' "/* 59$+"<"#"%* -+/ "+ µ>.+ &4'."+.0+* "8$ 
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%3$/-6$ -9F%4$).%8$ ) -+/ "8$ &%4/7%4%/+-6$ '4,+$6.%8$ -+/ +$"03%"+ 3+ 

%&/F:11'9$ "#$ %$'&'0#.# "'9 &+,-<.µ/'9 '/-'$'µ/-'2 (64'9 -+/ "#$ &+4+&>4+ 

'4,:$8.# "'9 5/%3$'2* %µ&'40'9 -+/ "8$ .9$+11+,6$ .% &+,-<.µ/' %&0&%5'. 

K +&%1%93>48.# "#* -0$#.#* "8$ -%7+1+08$, "8$ +,'46$ .9$+11:,µ+"'*, 

"#* %,-+":."+.#* &/."8"/-6$ /549µ:"8$ .% .9$59+.µ< µ% "/* 4+,5+0%* %;%10;%/* 

."'9* "'µ%0* "8$ "#1%&/-'/$8$/6$ -+/ "#* &1#4'7'4/-)* >('9$ +7+/4>.%/ &'11: 

+&< "+ &+4+5'./+-: µ>.+ $'µ/.µ+"/-)* &'1/"/-)* &'9 (4#./µ'&'/'2.+$ "+ 

-4:"#->3$# ,/+ $+ &4'."+"%93'2$ +&< "/* -%45'.-'&/->* -/$).%/* "8$ -%7+1+08$. 

M/ &+4+&:$8 "%($'1',/->* %;%10;%/* 5%$ -+3'40D'9$ µ<$' $>'9* <4'9* ."' 

&+,-<.µ/' %µ&<4/' +11: %&/F:11'9$ -+/ $>'9* -+$<$%* ."#$ %1%23%4# &+4'() 

"8$ 9&#4%./6$. J"./ ."+ &1+0./+ "'9 B+,-<.µ/'9 M4,+$/.µ'2 Gµ&'40'9 -+/ "/* 

+&'7:.%/* ,/+ "#$ &+4+&>4+ +&%1%93>48.# "'9 5/%3$'2* %µ&'40'9 # ,%$/-) 

%/-<$+ %0$+/ <"/ # &%4/7%4%/'&'0#.# 3+ (:$%/ >5+7'* 5/+(4'$/-: &4'* <7%1'* "#* 

&+,-'.µ/'&'0#.#*. 

K -/$#")4/+ 52$+µ# "#* &+,-'.µ/'&'0#.#* "8$ %&/(%/4).%8$ %0$+/ <&8* 

+$+7>43#-% # +$"+,8$/."/-<"#"+, # '&'0+ 8* 5%0-"#* %&05'.#* -:&'/+* 

%&/(%04#.#* %;+4":"+/ -+/ +&< "+ +&'"%1>.µ+"+ "#* '/-'$'µ0+* "#* (64+* &'9 

>(%/ 8* >54+ +11: -+/ <1#* "#* &%4/7>4%/+* &'9 +9") +$)-%/ (&.( G.G � 

µ+-4''/-'$'µ/->* %&/5<.%/*). T4+ -+": &46"'$ ,/+ $+ µ&'4%0 µ0+ +$"+,8$/."/-) 

%&/(%04#.# $+ %-.9,(4'$0D%/ "/* µ%3<5'9* &+4+,8,)* "#*, $+ &4+,µ+"'&'/%0 -+/ 

$+ %7+4µ<D%/ 9O#1)* &'/<"#"+* >4%9$+ -+/ "%($'1',0+ &4>&%/ $+ 54+ .% 9,/>* 

µ+-4''/-'$'µ/-< &%4/F:11'$. 

K +$"+,8$/."/-<"#"+ µ/+* (64+* 5%$ %;+4":"+/ <µ8* µ<$' +&< "' -<."'* 

&+4+,8,)* -+/ %/5/-<"%4+ +&< "' -<."'* %4,+.0+*. A+ .2,(4'$+ -+/ "%($'1',/-: 

+$%&"9,µ>$+ &4'H<$"+ %$.8µ+"6$'9$ <1' -+/ 1/,<"%4# %4,+.0+ %$6 "' 

&%4/%(<µ%$' "'9* .% «,$6.#» 8* +&'">1%.µ+ "#* >4%9$+* -+/ "#* "%($'1',0+* 

.9$%(6* +9;:$%"+/. 

K .2,(4'$# 3%840+ "'9 5/%3$'2* %µ&'40'9 ."#40D%"+/ &%4/..<"%4' ."/* 

'/-'$'µ/->* -10µ+-%* (5/%249$.# +,'46$), ."/* +">1%/%* "'9 +$"+,8$/.µ'2 -+/ 

"#$ '4,:$8.# "8$ %&/(%/4).%8$, +&< <,"/ ."+ .9,-4/"/-: &1%'$%-")µ+"+ -+/ "'$ 

&1)4# +$"+,8$/.µ<, ,/+ $+ %;#,).%/ "/* &+,-<.µ/%* .9$+11+,>*. K 3%840+ +9") 

&+0D%/, .)µ%4+, -+3'4/."/-< 4<1' ."# 5/+µ<478.# "#* '/-'$'µ/-)* &'1/"/-)* "8$ 

5/+7<48$ (846$. 
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!)µ%4+ "' 16% "#* &+,-<.µ/+* F/'µ#(+$0+* &+4+,8,)* %1>,(%"+/ +&< "/* 

&'19%3$/->* -+/ &+,-<.µ/%* %&/(%/4).%/*. !9µ&%4+.µ+"/-: µ&'4'2µ% $+ &'2µ% <"/ 

'/ $>%* "%($'1',0%* .9µF:11'9$ ."#$ &+,-'.µ/'&'0#.# 1<,8 "#* µ%08.#* "'9 

-<."'9* µ%"+7'4:* "8$ &4'H<$"8$ -+/ # %;>1/;# "#* "%($'1',0+* 5/%9-'12$%/ "#$ 

'4,:$8.# .% 50-"9+ "8$ .2,(4'$8$ &+,-<.µ/8$ %&/(%/4).%8$. 

!"' 5/%3$>* %µ&<4/' 9&< "'$ <4' 5/%3$'&'0#.# %$$''2$"+/ %;+,8,>* -+/ 

%/.+,8,>*, %$6 9&< "'$ <4' &'19%3$/-'&'0#.# :µ%.%* %&%$52.%/*, .9,(8$%2.%/*, 

%;+,'4>* -+/ .9µµ+(0%*. !"' %&0&%5' "'9 %3$/-'2 -4:"'9* # %$0.(9.# "#* 

+$"+,8$/."/-)* 3>.#* "8$ %&/(%/4).%8$ '5#,%0 .% .9,(8$%2.%/*, %;+,'4>* -+/ 

.9µµ+(0%* %&/(%/4).%8$ &+4: "#$ 2&+4;# +$"/µ'$'&81/+-6$ $<µ8$ &'9 >('9$ 8* 

µ'$+5/-< ."<(' "#$ &4'."+.0+ "'9 +$"+,8$/.µ'2. A' %3$/-< -4:"'* %&0.#* 

%$3+442$%/ "#$ &'19%3$/-'&'0#.# "8$ %3$/-6$ %&/(%/4).%8$ +-<µ# -+/ +$ +9"< 

.#µ+0$%/ µ%08.# "8$ 3>.%8$ %4,+.0+* &4'-%/µ>$'9 $+ 5/+"#4).'9$ "#$ 

+$"+,8$/."/-) "'9* 3>.# .% &+,-<.µ/+ -10µ+-+. 

I%$/-: µ&'4%0 $+ +$+7%43%0 <"/ # µ%$ &'19%3$/-) %&/(%04#.# >(%/ 

%3$/-'-%$"4/-) -+/ .9,-%$"48"/-) 5'µ) 5/'0-#.#*, %$6 +$"03%"+ # .2,(4'$# 

&+,-<.µ/+ %&/(%04#.# %0$+/ 5/+.&+.µ>$# .% &'11+&1>* 'µ:5%* -+/ 9&''µ:5%* ."+ 

&1+0./+ µ/+* %9>1/-"#* &'1/"/-)* 1)O#* +&'7:.%8$. 

A>1'* '/ .9µµ+(0%*, '/ %;+,'4>*, '/ .9,(8$%2.%/* +&'"%1'2$ µ/+ :11# 

."4+"#,/-) -+/ &'1/"/-) ,/+ $+ %$/.(2.'9$ "#$ +$"+,8$/."/-<"#"+ "'9* .% 

&+,-<.µ/+ -10µ+-+. 

 

1.3.1 0<ECAF>F7 ?:> FA>A4Q;F>7 
M &46"'* -0$59$'* &'9 9&:4(%/ .)µ%4+ %0$+/ <"/ µ% "#$ &+,-'.µ/'&'0#.# 

'/ %&/(%/4).%/* 3+ &/>D'9$ "/* -9F%4$).%/* "8$ -4+"6$ .% &%4/'4/."/->* &'1/"/->*, 

&4'-%/µ>$'9 $+ %$/.(2.'9$ "#$ +$"+,8$/."/-<"#"+ "'9*, <&8* "#$ %/.'5#µ+"/-), 

7'4'1',/-) &'1/"/-) +11: -+/ "' -4:"'* &4<$'/+*, 5#1+5) "#$ 9,%/'$'µ/-) 

&%403+1O#, "+ %&/5<µ+"+ +$%4,0+*, "/* .9$":;%/* -.1.&. J"./ <µ8* '/ (64%* µ% 

(+µ#1< -<."'* %4,+.0+*, (840* .9.")µ+"+ -'/$8$/-)* +.7:1/.#* -+/ <4'9* ,/+ 

&4'."+.0+* "'9 &%4/F:11'$"'* 5%$ 3+ µ&'4'2$ &'"> '/ 05/%* $+ F%1"/6.'9$ "#$ 

-'/$8$/-) 3>.# "8$ %4,+D'µ>$8$ +9"6$ &+4: µ<$' %$ µ>4%/ "#$ '/-'$'µ/-). 

T11# -'/$8$/-) .9$>&%/+ "#* &+,-'.µ/'&'0#.#* "#* '/-'$'µ0+* %0$+/ # 

+2;#.# "#* +$%4,0+* 1<,8 "#* 9&%4%&:4-%/+* +,+36$ -+/ 9&#4%./6$ &'9 3+ 

>('9$ +&'">1%.µ+ "# µ%08.# "8$ "/µ6$. K &+,-'.µ/'&'0#.# "#* '/-'$'µ0+* µ% 
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"'9* ;>74%$'9* 493µ'2* &'9 µ&'4%0 $+ >(%/ -+/ µ% "#$ 4+,5+0+ +2;#.# "'9 

&+,-<.µ/'9 &1#39.µ'2, "#$ -+-) (4#./µ'&'0#.# "8$ &46"8$ 916$ -+/ "#* 

+,4'"/-)* '/-'$'µ0+*, "#$ +$%;>1%,-"# F/'µ#(+$/-) -+/ "'94/."/-) +$:&"9;#, %:$ 

5%$ %1%,(3%0 .8.":, 3+ >(%/ 8* .9$>&%/+ "#$ .9$%() 9&'F:3µ/.# "'9 '/-'1',/-'2 

.9.")µ+"'* "'9 &1+$)"#, "#$ 42&+$.# "'9 &%4/F:11'$"'* -+/ "#$ %;:$"1#.# "8$ 

&<48$ "#* ,#*. 

M -0$59$'* µ% "#$ &+,-'.µ/'&'0#.# "8$ %&/(%/4).%8$ -+/ "/* 4+,5+0%* 

%;%10;%/* ."/* %&/-'/$8$0%* -+/ "/* µ%"+7'4>* >(%/ .(>.# µ% "#$ %&/508;# "8$ 

%&/(%/4).%8$ $+ %&/F:11'9$ 1/,<"%4' %9$'H-'2* %4,+./+-'2* <4'9* ."/* 

+$%&"9,µ>$%* (64%* µ% "'$ 7<F' "#* µ%11'$"/-)* +$%4,0+* -+/ "#* 

µ%"%,-+":."+.#* &+4+,8,/-6$ µ'$:58$. 

K %$"+"/-'&'0#.# "'9 +$"+,8$/.µ'2 -+/ # &+,-'.µ/'&'0#.# "8$ +,'46$ 

µ% "/* "%($'1',/->* %;%10;%/* %&#4%:D'9$ "'9* -'/$8$/-'2* .9.(%"/.µ'2* &'2 

>('9$ +4$#"/-: +&'"%1>.µ+"+ ."/* -'/$8$/->* /.'44'&0%*, 5%5'µ>$'9 <"/ '/ 

"%($'1',/->* -+/$'"'µ0%* &+4%µ&'50D'9$ "#$ +&'44<7#.# "#* +$%4,0+*, "/* 

µ/.3'1',/->* +9;).%/* -+/  >"./ "+ .9.")µ+"+ "#* -'/$8$/-)* +.7:1/.#* -+/ '/ 

-'/$8$/->* +$/.<"#"%* 5/%942$'$"+/ ."' -4:"'* &4<$'/+*. 

A>1'* +&%/1'2$"+/ '/ /.'44'&0%* +&< "#$ .9$%() 9&'F:3µ/.# "'9 

'/-'1',/-'2 .9.")µ+"'* "'9 &1+$)"# 1<,8 "#* "'94/."/-)* -+/ F/'µ#(+$/-)* 

+$:&"9;#*, "#* 42&+$.#* "'9 &%4/F:11'$"'* -+/ "#* %;:$"1#.#* "8$ &<48$. 

=-<µ# µ% "#$ &+,-'.µ/'&'0#.# "8$ (4#µ+"'&/."8"/-6$ +,'46$ +9;:$%"+/ ' 

-0$59$'* '/-'$'µ/-6$ -40.%8$ 1<,8 +$%&+4-'2* 493µ/."/-'2 &1+/.0'9 .% 

&+,-<.µ/+ F:.#.5 

 

 
 
 
 
 
 

                                                
5 R+3/'95:-# R., -.:., (2004) .. 7 
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)FLM5:>6 26 1 "<8DA:N?@ %>?6E6µ>?@ )6>EH4J4: 
("%)) ?:> J GJµ>6<893: µ3:7 FE>:3:7 :968M7  

J$+ .2,(4'$' -+/ %;%1/..<%$' 7+/$<%$' ."'$ 5/%3$) '/-'$'/-< (64', 

%0$+/ '/ '/-'$'/->* %$'&'/).%/* %"+;2 -4+"6$. R0+ +&< +9">* "/* '/-'$'/->* 

%$'&'/).%/* )"+$ -+/ # G948&+H-) M/-'$'/-) ?'/$<"#"+ (GM?), "#* '&'0+* # 

!9$3)-# 9&',4:7"#-% "' 1957. A# !9$3)-# +9") 9&>,4+O+$ +4(/-: '/ (64%* "#* 

I+110+*, "#* I%4+$0+*, "#* L"+10+*, "'9 P%1,0'9, "'9 Y'9;%F'24,'9 -+/ "#* 

M11+$50+*. =&< 1.1.1973 >,/$+$ 5%-">* '/ +/").%/* >$"+;#* ."#$ GM? "#* 

=,,10+*, "#* L41+$50+* -+/ "#* Z+$0+*. !"# .9$>(%/+, "' 1981 >,/$% # >$"+;# "#* 

G11:5+*, "' 1986 >,/$% # >$"+;# :118$ 52' %948&+H-6$ (846$, "#* L.&+$0+* -+/ 

"#* B'4"',+10+* -+/ "' 1995 &4+,+"'&'/)3#-% # >$"+;# "#* =9."40+*, "#* 

[/1+$50+* -+/ "#* !'9#50+*.  

\&)4(+$ :11%* 52' '/-'$'/->* -'/$<"#"%*: # G948&+H-) ?'/$<"#"+ 

T$34+-+ S:19F+ (G?=S), "#* '&'0+* # !9$3)-# 9&',4:7"#-% "' 1951 -+/ # 

G948&+H-) ?'/$<"#"+ ="'/-)* G$>4,%/+* (G?=G), "#* '&'0+* # !9$3)-# 

9&',4:7"#-% "' 1957. M/ "4%/* +9">* ?'/$<"#"%* GM?, G?=S -+/ G?=G 

"4'&'&'/)3#-+$ "' 1986 +&< "#$ G$/+0+ G948&+H-) B4:;# -+/ "' 1992 +&< "#$ 

!9$3)-# "'9 R:+."4/(" ) +11/6* "# !9$3)-# ,/+ "#$ G948&+H-) J$8.#. J"./, 

+&< "#$ 1.11.1993 "03%"+/ .% /.(2 # !9$3)-# "'9 R:+."4/(" -+/ &1>'$ 9&:4(%/ 

0+ G948&+H-) J$8.#. !)%4+ "+ -4:"# >1# "#* G948&+H-)* J$8.#* %0$+/ 27. 

K "%1%9"+0+ 5/%249$.# &4+,+"'&'/)3#-% "#$ 1.5.2004 <&'9 '/ 10 $>%* (64%* 

>1# %0$+/ # G.3'$0+, # ?2&4'*, K Y%"'$0+, # Y/3'9+$0+, # R:1"+, # M9,,+40+, 

# B'18$0+, # !1'F+-0+, # !1'F%$0+ -+/ # A.>(/-# Z#'-4+"0+ -+/ "' 2008 &'9 

%$":(3#-+$ # P'91,+40+ -+/ # N'9µ+$0+. 

M/ '/-'$'/->* %$'&'/).%/* ) '/-'$'/->* -'/$<"#"%*, (+4+-"#40."#-+$ 

.+$ >$+ '/-'5<#+, &'9 ."#4/D<"+$ .% 5#'-4+"/-: &'1/"%2+"+ -+/ <1+ "+ 

-4:"#->1# &'9 .9%"%0(+$ .% +9"< "' '/-'5<#+, 9/'3>"#.+$ >$+ -'/$< 

.2."#+ -+$<$8$, &'9 ."<(' %0(% "' -'/$< .97>4'$. 

B4'Q&<3%.#, <8*, ,/+ /+ '/-'$'/-) %$'&'0#.#, ."+ &1+0./+ "#* 

5#/'94,0+* "#* G948&+H-)* ?'/$<"#"+*, (G?) )"+$ # ."+5/+-) 5#/'94,0+  -+/ 

+$:,-# 2&+4;#* /+* %$/+0+* %.8"%4/-)* +,'4:*, &'9 3+ %0(% %1%93%40+ -/$).%8$ 

-+/ 3+ &%4/1+F:$%/ <1+ %-%0$+ "+ (+4+-"#4/."/-: &'9 5/>&'9$ /+ %,(64/+ 

+,'4:. I/+ $+ ,0$%/ ' .-'&<* +9"<* &4+,+"/-<"#"+, )"+$ +$:,-# $+ 
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%$+4'$/."'2$ '/ /.(2'$"%* -+$<$%*, $+ ,0$%/ &4'.>,,/.# "#* $''3%.0+* -+/ "8$ 

7'4'1',/-6$ 5'6$ "8$ -4+"6$-%16$, $+ %$/.(93%0 # $'/.+"/-) .9$%4,+.0+, 

<&8* %&0.#* -+/ # .9$%4,+.0+ "8$ %&/(%/4).%8$ -+/ $+ -+"+4,#3'2$ <1'/ '/ 

"%($/-'0, 79./-'0 -+/ 7'4'1',/-'0 74+,'0.  

M/ "%($/-'0 74+,'0, +$+7>4'$"+/ ."#$ -9-1'7'40+ "8$ %&'4%9:"8$, 

"'9 %4,+"/-'2 59$+/-'2 ."#$ -'/$) +,'4: 9&#4%./6$, ."#$ -0$#.# -%7+1+08$, 

."# 5#/'94,0+ %9$'H-6$ .9$3#-6$ ,/+ F/'#(+$/-) .9$%4,+.0+ -+/ ."#$ 

%7+4',) "'9 -'/$'"/-'2 5/-+0'9 %$6 '/ 79./-'0 74+,'0, +$+7>4'$"+/ ."'9* 

%1>,('9* "8$ %&'4%9:"8$ -+/ "8$ &4'.6&8$.  

A>1'*, '/ 7'4'1',/-'0 74+,'0, +7'4'2$ /+ -'/$) 7'4'1',/-) &'1/"/-), 

&'9 ."<(' %0(% "#$ %1%23%4# 5/+-0$#.# "8$ +,+36$, "8$ 9&#4%./6$ -+/ "8$ 

.9$"%1%."6$ &+4+,8,)*. K 5#/'94,0+ "#* %.8"%4/-)* +,'4:* ."'$ -'/$'"/-< 

(64', '9./+."/-: &4'F1>&%"+/ +&< "# !9$3)-# "#* N6#*, # '&'0+ 9&',4:7"#-% 

"' 1957. 

K %$/+0+ +,'4: %0$+/ # %.8"%4/-) +,'4: "# ?'/$<"#"+* &'9 %0$+/ -'/$) ,/+ 

<1+ "+ -4:"# &'9 +$)-'9$ ."#$ G948&+H-) J$8.# (GG) -+/ # '&'0+ +&'"%1%0 "#$ 

µ%,+12"%4# %,(64/+ +,'4: ."'$ %-F/'µ#(+$/.µ>$' -<.µ'. K &4<3%.# "#* 

G948&+H-)* !9$3)-#* 9&)4;% +&< "#$ +4() # %,-+30549.# µ/+* %$/+0+* +,'4:* 

.% 5/:7'4'9* "'µ%0* -+/ %&0&%5+ -+/ # ,>$%.# %$<* %$/+0'9 (64'9 +&'9.0+ 

%.8"%4/-6$ .9$<48$ -+/ &%4/'4/.µ6$. I/+ "#$ %&0"%9;# "'9 ."<('9 +9"'2 

+&+/"%0"+/ # 2&+4;# -+/ '9./+."/-) 5/+.7:1/.# "#* %1%23%4#* -9-1'7'40+* ."/* 

">..%4/* F+./->* %-7:$.%/* "#*:

1. A#$ %1%23%4# -9-1'7'40+ "8$ &4'.6&8$ 

2. A#$ %1%23%4# -9-1'7'40+ "8$ +,+36$ 

3. A#$ %1%23%4# -9-1'7'40+ "8$ -%7+1+08$ -+/ 

4. A#$ %1%23%4# -9-1'7'40+ "8$ 9&#4%./6$ 

C#µ/'94,)3#-% ,/+ 5/:7'4'9* 1<,'9* -+/ -9408* ,/+ $+ +&'"%1>.%/ "#$ 

-/$#")4/+ 52$+µ# ,/+ "#$ .9$%() '/-'$'µ/-) -+/ &'1/"/-) '1'-1)48.# "#* 

G946&#* µ% -24/' ."<(' "#$ +&%1%93>48.# -:3% '/-'$'µ/-)* 54+."#4/<"#"+*. 

K 5#µ/'94,0+ "#* G948&+H-)* G$/+0+* =,'4:* %0$+/ &/3+$<"+"+ "' 

µ%,+12"%4' .(>5/' '/-'$'µ/-)* '1'-1)48.#* &'9 &4+,µ+"'&'/)3#-% &'"> -+/ 

+&'">1%.% "' µ%,+12"%4' 3%µ>1/' ,/+ "#$ %&<µ%$# 7:.# "#* '1'-1)48.#* "#* 

GG, "#$ 5#µ/'94,0+ "#* M/-'$'µ/-)* -+/ @'µ/.µ+"/-)* J$8.#* (M@G), %$6 
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&+4:11#1+ .9µF:11%/ .#µ+$"/-: ."#$ '/-'$'µ/-) +$:&"9;# -+/ 

+$"+,8$/."/-<"#"+ "#* G946&#*. 

B+4: "' ."<(' "#*, &'9 %0$+/ # '1'-1)48.# "8$ %3$/-6$ '/-'$'µ/6$, # 

%$/+0+ +,'4: 5%$ %&/5/6-%/ "#$ -+":4,#.# "8$ %3$/-6$ 5/+7'46$ ."# ,16..+, 

"#$ &'1/"/."/-) &+4:5'.#, "#$ "+9"<"#"+ ) "/* &+4+5<.%/*. =$"03%"+, F+.0D%"+/ 

."#$ +$+,$64/.# +&< "+ -4:"#-µ>1# <18$ "8$ .(%"/-6$ %3$/-6$ 5/+":;%8$ "8$ 

:118$ (846$. G&0.#*, +$+,$840D%"+/ # +4() "#* %&/-'94/-<"#"+*, .2µ78$+ µ% 

"#$ '&'0+ '/ +&'7:.%/* 1+µF:$'$"+/ ."' &1#./>."%4' 59$+"< %&0&%5' µ% "'$ 

&'10"#. 

K 5#µ/'94,0+ "#* %$/+0+* +,'4:* )"+$ +&'">1%.µ+ µ/+* &'12&1'-#* 

5/+5/-+.0+* &4'Q&<3%.# "#* '&'0+* )"+$ # >,-4/.# 1%&"'µ%4'2* $'µ'3%.0+* .% 

>$+ %942 7:.µ+ "'µ>8$ &'1/"/-)* 6."% $+ %;+1%/73'2$ "+ 79./-:, "%($/-: -+/ 

7'4'1',/-: %µ&<5/+.6 

 

2.1 0<ECAF>F7 4J7 FE>:3:7 :968M7 
)*! '*+ %,*-%*./&%*+:  

!"R%/8µ>$' -<."'* ."/* %$>4,%/%*, ."/* +.7:1%/%*, ."/* µ%"+7'4>*, 

."/* 9&#4%.0%*, ."' (4)µ+. 

)*! '01+ 2!'!3!45'6+: 

!"R%/8µ>$%* "/µ>* +&< "'$ +9;#µ>$' +$"+,8$/.µ< 

!"C/%249$.# "#* &'/-/10+* "8$ &4'H<$"8$ -+/ µ%,+12"%4# &4'.7'4: 

!"A4'&'&'0#.# "'9 [B= -+/ "8$ %/5/-6$ 7<48$ 

)*! '73 %83*2/ $*0927&7: 

!"!"#  '/-'$'µ/-) -+/ $'µ/.µ+"/-) &'1/"/-) µ%,+12"%4# .2,-1#.# 

!"B%4/'4/.µ<* ."/* 59$+"<"#"%* 1)O#* 7'4'1',/-6$ -+/ 

$'µ/.µ+"/-6$ µ>"48$ 

!"Y/,<"%4+ %3$/-: µ>"4+ ,/+ "#$ &4'."+.0+ "#* %3$/-)* F/'µ#(+$0+* 

!"B%4/'4/.µ>$%* 59$+"<"#"%* ."# (4#./µ'&'0#.# "8$ %3$/-6$ 

"%($/-6$ &4'5/+,4+76$ 

!"=&%1%93>48.# "8$ -4+"/-6$ &4'µ#3%/6$ 

)*! '01+ 2!'!86'%+ 2!* '01+ $!3%*(:µ%301+: 

!"=2;#.# "8$ "4+&%D/-6$ /549µ:"8$ 

                                                
6 C+,"<,1'9 B.C., (1998), ..468 
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!"C/+7'4'&'0#.# "8$ 7<48$ %&0 "'9 %/.'5)µ+"'* -+/ "#* -/$#")* 

&%4/'9.0+* 

!"R%08.# "'9 %&/"'-0'9 

;,%4%186.5&7 '7+ %.#!&9!+: 

!"G&/&"6.%/* %9$'H->* ,/+ "#$ %&/(%04#.# 

!"B1)4#* +&%1%93>48.# "8$ %4,+D<µ%$8$ µ/.38"6$ -+/ 

+$%;:4"#"8$ 

!"=2;#.# "8$ 3>.%8$ %4,+.0+* 

)*! '01+ !440$!,0<+: 

!"B/3+$) 5#µ/'94,0+ "#* G946&#* "8$ "'/(6$ 

!"A%4:."/%* %9-+/40%* ,/+ %&%$52.%/* ."# µ%,:1# +,'4: 7 

 

2.2 1 F5FIPF8J G>:?3EJ;J 46< :EP8QA>E6< G<E:µ>?6I 
FE4H7 46< "<8DA:N?6I #Q86< 

K +$"01#O# <"/ ."' ->$"4' "'9 %948&+H-'2 '/-'5'µ)µ+"'* '7%01%/ $+ 

%0$+/ ' :$348&'* 8* &4'.5/'4/."/-<* &+4:,'$"+* 5/+µ<478.#* "#* '/-'$'µ0+*, 

&4'.>58.% µ/+ &'1/"/-) 5/:."+.# ."/* -'/$'"/->* 54+."#4/<"#"%*. J"./, -+3'5<$ 

&+4+"#4%0"+/ %&>-"+.# "<.' "'9 %24'9* "8$ 7'4>8$ "8$ 5/-+/8µ:"8$ <.' -+/ 

"'9 &%4/%('µ>$'9 "'9, &'9 >7"+.% µ>(4/ "#$ %1%93%40+ µ%"+-0$#.#* "'9 

%948&+0'9 &'10"# µ>.+ ."'$ %948&+H-< (64' (840* $+ %0$+/ +&+4+0"#"# # 

&1)48.# &1)3'9* &4'Q&'3>.%8$ &'9 +&+/"'2$"+$ ."' &+4%13<$ (.9$:11+,µ+, 

>,,4+7+ µ%"+-0$#.#*) R/+ .#µ+$"/-) %;>1/;# +&'">1%.% -+/ # -+3/>48.# 

«%948&+H-)* /3+,>$%/+*». 

R% "' :434' 39 (&+1+/< :434' 48 !9$3GM?) ;%-/$: >$+ +&< "+ 

.#µ+$"/-<"%4+ -%7:1+/+ "#* !9$3G? &'9 +$+7>4%"+/ ."#$ %1%23%4# -9-1'7'40+ 

"8$ &4'.6&8$ ,"8$ +,+36$ -+/ "8$ -%7+1+08$. !9,-%-4/µ>$+ ,/+ "# 5/:"+;# "'9 

:434'9 39, +9") &4'F1>&%/ "#$ %1%23%4# -9-1'7'40+ "8$ %4,+D'µ>$8$ ."+ 

&1+0./+ "'9 %948&+H-'2 (64'9, 5#1+5) "#* -'/$<"#"+*. A' &%4/%(<µ%$' "#* 

%1%93%40+* +9")* %0$+/ # (840* 74+,µ'2* µ%"+-0$#.# &4'.6&8$ +&< >$+ -4:"'* 

µ>1'* .% :11' -4:"'* µ>1'* &4'* "'$ .-'&< "#* +$+D)"#.#* ) :.-#.#* %4,+.0+*. 

R% F:.# "' 5/-+08µ+ +9"<, >$+* &'10"#* -4:"'9* µ>1'9* µ&'4%0 $+ D%/ -+/ $+ 

%4,:D%"+/ .% '&'/'5)&'"% :11' -4:"'* µ>1'* -+/ $+ +&'1+µF:$%/ "+ 05/+ 
                                                
7 B+,'91:"'* ?., -.:, ((.(), .. 10 
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5/-+/6µ+"+ -+/ "#$ 05/+ µ%"+(%04/.# µ% "'9* &'10"%* "'9 -4:"'9* +9"'2.  !)µ%4+, 

%$":..%"+/ ."' ,%$/-<"%4' 5/-+08µ+ "#* %1%23%4#* -9-1'7'40+* "8$ &4'.6&8$, 

# '&'0+ %0$+/ µ0+ +&< "/* 3%µ%1/65%/* %1%93%40%* &'9 %,,9:"+/ # -'/$'"/-) 

$'µ'3%.0+ -+/ # '&'0+ &+4>(%/ ."'9* &'10"%* "#* GG "' 5/-+08µ+ $+ µ%"+-'µ0D'9$ 

8* .9$"+;/'2('/ ) $+ .&'95:D'9$ .% :11# (64+ "#* GG, +-<µ# -+/ $+ D'9$ %-%0 

(840* +&+4+0"#"+ $+ +.-'2$ '/-'$'µ/-) 54+."#4/<"#"+. =&'"%1%0, 0.8*, "' 

.#µ+$"/-<"%4' 5/-+08µ+ &'9 # -'/$'"/-) $'µ'3%.0+ &+4>(%/ ."'9* &'10"%*. 

K %1%23%4# 5/+-0$#.# "8$ µ/.38"6$ -+/ µ# µ/.38"6$ %4,+D'µ>$8$ 

%&/"4>&%/ ."'9* &'10"%* "#* K'/$<"#"+* $+ D#"'2$ ."' %.8"%4/-< "/* -+12"%4%* 

.9$3)-%* D8)* -+/ %4,+.0+* +&< +9">* &'9 "'9* &+4>(%/ # &%4/'() "#* -+"+,8,)* 

"8$. A9;:$%/ 1'/&<$ &:4+ &'12 "/* &/3+$<"#"%* F%1"08.#* "'9 F/'"/-'2 %&/&>5'9 

"'9 +"<µ'9. !9,(4<$8* # %1%23%4# -9-1'7'40+ µ%/6$%/ "/* -'/$8$/->* &/>.%/* 

."/* &/' 7"8(>* (64%* -+/ &%4/'(>* "#* GE -+/ %&/"4>&%/ µ/+ F%1"08.# "8$ 

.9$3#-6$ D8)* "'9 9&<1'/&'9 &1#39.µ'2. I%$/-:, µ>.+ ."#$ EE 5/%9-'12$%/ "#$ 

&4'.+4µ',) "#* &4'.7'4:* %4,+.0+* ."/* µ%"+F'1>* "#* D)"#.#* "8$ 

%&/(%/4).%8$ -+/ %&/"4>&%/ .9,-94/+->* &'1/"/->* &/' .9$+7%0* -+/ 

+&'"%1%.µ+"/->* .% %948&+H-) -10µ+-+. G&'µ>$8* # %1%23%4# -9-1'7'40+ "8$ 

%4,+D'µ>$8$ .9µF:11%/ ."#$ %&0"%9;# "8$ ."<(8$ "#* -'/$)* +,'4:* -+36* -+/ 

."#$ %1+."/-<"#"+ -+/ +&'5'"/-<"#"+ "#* +,'4:* %4,+.0+*. 

G&/&4'.3>"8*, ,/+ "'9* &'10"%* "8$ -4+"6$-µ%16$ "#* GG # %1%23%4# 

5/+-0$#.# '&'95)&'"% ."#$ J$8.# >(%/ '9./+."/-: %&/"%9(3%0, >"./ ' -'/$'"/-<* 

%4,+D<µ%$'* 5/+"#4%0 "' 5/-+08µ+ $+ 5/+µ>$%/ ."' -4:"'* µ>1'* "#* %&/1',)* "'9, 

$+ +&'-": &4<.F+.# ."#$ +&+.(<1#.# .2µ78$+ µ% "' %3$/-< -+$'$/."/-< 

&1+0./' (840* $+ 970."+"+/ -+µ0+ 5/:-4/.#, $+ +.-%0 "#$ +&+.(<1#.# &'9 

%&>1%;% -:"8 +&< -+3%."6* 0.#* µ%"+(%04/.#* (840* $+ ."%4%0"+/ "+ &%4+/">48 

9&#4%./+-: -/ :11+ '7>1# &'9 .9$%&:,%"+/ # +&+.(<1#.# +9") ,/+ "'9* 

#µ%5+&'2*, <&8* -+/ "+ &+4%&<µ%$+ 5/-+/6µ+": "'9, $+ &+4+µ>$%/ ."' -4:"'* 

µ>1'* -+/ µ%": "' &>4+* "#* %4,+.0+* "'9 .% +9"< -+/ ">1'* $+ "+;/5%2'9$ 

%1%23%4+. I/+ $+ "+;/5>O%/ -+$%0* >;8 +&< "# (64+ "'9 (4%/:D%"+/ "+9"<"#"+ ) 

5/+F+")4/', +11: <(/ visa, :5%/+ %4,+.0+* ) :11' %/5/-< >,,4+7'-:5%/+. !"+ 

&%4/..<"%4+ -4:"#-µ>1#, 8."<.', &4>&%/ -+$%0* $+ 5#183%0 ."/* +4(>*, +$ 3>1%/ 

$+ µ%0$%/ ,/+ 5/:."#µ+ µ%,+12"%4' +&< 5/+-'&>*.  
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E"+$ &4'.1+µF:$'9$ %4,+D'µ>$'9*, '/ %4,'5<"%* 5%$ %&/"4>&%"+/ $+ 

-:$'9$ 5/+-40.%/* µ%"+;2 "8$ 9&'O#708$ µ% -4/")4/' "#$ %3$/-<"#"+ (µ% 

%;+04%.# %/5/-'2*, %9+0.3#"'9* "'µ%0*, <&8* # %3$/-) +.7:1%/+). R&'4'2$, <µ8*, 

$+ +&+/"'2$ +&< "'9* 9&+11)1'9* "'9* $+ >('9$ %9(>4%/+ .% '4/.µ>$%* ,16..%* 

&'9 (4%/:D'$"+/ ."# 5'91%/: "'9*. =9"< µ&'4%0 $+ 1%/"'94,).%/ 8* «74+,µ<* 

%/.5'()*». 

G0$+/ ,%,'$<* 8."<.' <"/, µ'1'$<"/ 9&)4;% .#µ+$"/-) -+/ %942"+"# 

$'µ'3%"/-) &4'.&:3%/+ %- µ>4'9* "#* GG, "+ &4'F1)µ+"+ &'9 +7'4'2$ "#$ 

%1%23%4# -9-1'7'40+ "8$ %4,+D'µ>$8$ 5%$ >('9$ &1)48* %&/193%0 -+36* 

+$+-2&"'9$ ."#$ '9.0+ .#µ+$"/-<"%4+ -812µ+"+ "+ '&'0+ +-<µ+ 5%$ >('9$ "2(%/ 

&1)4'9* $'µ'3%"/-)* 423µ/.#*. J$+* +&< "'9* µ%,+12"%4'9* 74+,µ'2* ,/+ 

%-%0$'9* &'9 3>1'9$ $+ %4,+."'2$ >;8 +&< "# (64+ "'9* %0$+/ # &4'Q&<3%.# 

2&+4;#* .9,-%-4/µ>$'9 "0"1'9 .&'956$ ) -+":4"/.#*, (%0"% &4<-%/"+/ ,/+ 

%&+,,>1µ+"+ &'9 +&+/"'2$ (4<$/+ +$6"%4#* %-&+05%9.#* %0"% ,/+ %&/"#5%2µ+"+ 

&'9 +&+/"'2$ %/5/-) -+":4"/.#), +-<µ+ -+/ .% µ>4# <&'9 # F+./-) -+":4"/.# 

%0$+/ &+4<µ'/+, ">"'/+ :"'µ+ %$5>(%"+/ $+ (4%/+."%0 $+ &%4:.'9$ +&< µ+-4: 

%-&+05%9.#, 6."% $+ &/."'&'/#3%0 %- $>'9 # -+"+11#1<"#": "'9* ,/+ %4,+.0+ ."+ 

$>+ -4:"#-µ>1#. G&0.#* .#µ+$"/-< 4<1' &+0D'9$ # &4'Q&#4%.0+ ."' -4:"'* µ>1'* 

-+"+,8,)*, # +$'µ'/<"#"+ 8* &4'* "+ .9.")µ+"+ -'/$8$/-)* +.7:1/.#* "8$ 

%4,+D'µ>$8$ +&< -4:"'* .% -4:"'*, '/ ,18../->* 5/+7'4>* -.+. G$5/+7>4'$ 

&+4'9./:D%/ -+/ # %;>"+.# -+": &<.' µ&'4'2$ $+ +&'"%1'2$ &4'.-<µµ+"+ 

5/'4/.µ'2 "8$ %4,+D'µ>$8$ '4/.µ>$%* :11%* /5/<"#"%* &$%9µ+"/-)* 72.%8*, &'9 

5%$ %0$+/ µ%$ # /3+,>$%/+, &1#$ %0$+/ +&<19"+ .9$5%5%µ>$%* -+/ .9µ79%0* &4'* 

+9")$ <&8* &.(. "' 34).-%9µ+ -+/ # ,16..+ &'9 +$+7>4+µ% -+/ &+4+&:$8. '/ 

%4,+D<µ%$'/ .9($: 59.-'1%2'$"+/ $+ F4'9$ 5'91%/: .% (64%* :11%* +&< +9")$ 

."#$ '&'0+ +&>-"#.+$ "'9* "0"1'9* "'9*. I/+ $+ 12.%/ +9"< "' &4<F1#µ+, # GG 

>(%/ 5#µ/'94,).%/ >$+ .2."#µ+ +µ'/F+0+* +$+,$64/.#* "8$ 5/&18µ:"8$, >"./ 

6."% <.'/ >('9$ "+ &4'.<$"+ ,/+ $+ %4,+."'2$ .% >$+ 5%5'µ>$' &%50' .% >$+ 

-4:"'*-µ>1'* $+ µ&'4'2$ $+ +-'1'93).'9$ "' 05/' %&:,,%1µ+ .% '&'/'5)&'"% 

:11' -4:"'*-µ>1'*, µ% "/* 05/%* &4'Q&'3>.%/* <&8* ."'$ "<&' "'9*. !% '4/.µ>$+ 

%&+,,>1µ+"+, <&8* "+ /+"4/-:, >('9$ ,0$%/ %/5/->* .9µ78$0%* ,/+ "# 5/+.7:1/.# 

9O#1'2 %&/&>5'9 9&#4%./6$ &+$"'2 ."#$ J$8.#. 

A' 5/-+08µ+ "#* %1%23%4#* -9-1'7'40+* "8$ %4,+D'µ>$8$ .9µ&1#46$%"+/ 

-+/ +&< "/* 5/+":;%/* ,/+ "'$ .9$"'$/.µ< "8$ .9."#µ:"8$ -'/$8$/-)* +.7:1/.#*. 
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B+4<1+ +9": ,/+ "'9* %4,+D'µ>$'9* >$+* +-<µ# µ%,:1'* 74+,µ<* %0$+/ # 

«µ%"+7%4./µ<"#"+» "8$ 5/-+/8µ:"8$ .2$"+;#*, "+ %&/5<µ+"+ +$%4,0+* -+/ 

+.3>$%/+* -+/ :11%* &"9(>* "#* -'/$8$/-)* +.7:1/.#*. A+ %3$/-: .9.")µ+"+ 

>('9$ ."#3%0 ."# F:.# <"/ "+ :"'µ+ %/.7>4'9$ .% <1# "# 5/:4-%/+ "#* %4,+./+-)* 

"'9* D8)* -+/ µ%": %/.&4:""'9$ "/* .9$":;%/* "'9*, <"+$ +&'.24'$"+/. G-%0$'/ 

&'9 >('9$ %4,+."%0 .% 5/+7'4%"/-: -4:"#-µ>1# µ&'4%0 $+ -+"+1);'9$ $+ >('9$ 

.9,-%$"46.%/ µ%4/-: %&/5<µ+"+ .% 52' ) &%4/..<"%4+ %3$/-: .9.")µ+"+. B+4<"/ 

'/ -+$<$%* "#* GG 9&+,'4%2'9$ <"/ '/ %/.7'4>* &'9 ,0$'$"+/ .% 5/+7'4%"/-: 

-4:"#-µ>1# ."# 5/:4-%/+ "#* %4,+./+-)* D8)* &4'."03%$"+/ ."+ %&/5<µ+"+ &'9 

'40D'$"+/ .% %3$/-< %&0&%5', # &'19&1'-<"#"+ "'9 .9.")µ+"'* &+4+µ>$%/ 

74+,µ<* ,/+ "#$ -9-1'7'40+ "8$ %4,+D'µ>$8$. E.'/ >('9$ &/' -+1'&1#48µ>$%* 

3>.%/* µ&'4'2$ $+ 74'$"0.'9$ ,/+ µ/+ -+12"%4# .2$"+;# -+/ /+"4/-) &%403+1O# 

-+"+7%2,'$"+* ."'$ /5/8"/-< "'µ>+, .9$%&6* +9"<* ' 74+,µ<* +7'4: 

&%4/..<"%4' "/* &/' -+-'&1#48µ>$%* 5'91%/>*.  

M/ %4,+D<µ%$'/ +&< "/* 5>-+ (64%* &'9 %$":("#-+$ ."#$ GG "' 2004 

(%-"<* +&< "#$ ?2&4' -+/ "# R:1"+) +-<µ+ +$"/µ%"8&0D'9$ &%4/'4/.µ'2*, <"+$ 

+$+D#"'2$ %4,+.0+ .% '4/.µ>$+ -4:"#-µ>1#. =9": "+ µ%"+F+"/-: µ>"4+ 

%-"03%$"+/ 1%&"'µ%46* ."/* !9$3)-%* B4'.(64#.#*: '40D%"+/ µ/+ µ%"+F+"/-) 

&%40'5'* +&< 52' >8* %&": (4<$/+, ."# 5/:4-%/+ "#* '&'0+* +&+/"%0"+/ µ/+ %/5/-) 

:5%/+ %4,+.0+*, ,/+ $+ %4,+."%0 -:&'/'* ."+ «&+1/:» -4:"#-µ>1#. K I%4µ+$0+ -+/ 

# =9."40+ %0$+/ "+ µ<$+ -4:"#-µ>1# &'9 .-'&%2'9$ $+ +&'-1%0.'9$ "#$ 

&4<.F+.# ."/* 5/->* "'9* +,'4>* %4,+.0+* ,/+ <1' "' 5/:."#µ+ "8$ %&": %"6$, 

5#1+5) µ>(4/ "' 2011. I/+ "'9* &'10"%* "#* N'9µ+$0+* -+/ "#* P'91,+40+*, &'9 

%0$+/ µ>1# "#* GG +&< "' 2007, '/ &%4/'4/.µ'0 ."#$ +,'4: %4,+.0+* 3+ +43'2$ 

9&'(4%8"/-: "#$ 1# L+$'9+40'9 "'9 2014.=$ -+/ <"+$ # A'94-0+ %$"+(3%0 ."#$ 

GG, %0$+/ &/3+$< µ%4/-: -4:"#-µ>1# $+ +&+/").'9$ µ/+ &'12 µ%,+12"%4# 

µ%"+F+"/-) &%40'5'.  

=$ -+/ >(%/ &1%'$%-")µ+"+, # %1%23%4# -9-1'7'40+ "8$ %4,+D'µ>$8$ 

&+4'9./:D%/ %&0.#* -+/ µ%/'$%-")µ+"+, <&8* "# µ%08.# "8$ &/' 59$+µ/-6$ 

."'/(%08$ "'9 +$346&/$'9 &1'2"'9 "8$ &%4/'(6$ &4'>1%9.#* "8$ µ%"+$+."6$ 

-+/ "#$ 9&%47<4"8.# "#* -'/$8$/-)* 9&'5'µ)* "8$ &%4/'(6$ <&'9 

.9,-%$"46$'$"+/ µ%"+$:."%*. T4+, # %1%23%4# -9-1'7'40+ "#* %4,+"/-)* 

52$+µ#* µ>.+ ."#$ E948&+H-) J$8.# 5%$ %0$+/ &+$:-%/+. B4>&%/ $+ 

-+"%932$%"+/ -+/ $+ .9$'5%2%"+/ µ% -'/$8$/-: µ>"4+ 9&>4 "8$ µ%"+$+."6$ -+/ 
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"8$ '/-',%$%/6$ "8$. B4>&%/ -9408* $+ '5%2%/ &+4:11#1+ µ% µ/+ 59$+µ/-) 

&%4/7%4%/+-) &'1/"/-) /-+$) $+ 5#µ/'94,%0 +&+.(<1#.# ."/* &/' 9&+$:&"9-"%* 

&%4/'(>* "#* EE, >"./ 6."% ."' µ>11'$ $+ -4+").%/ %&0 "<&'9 "'$ 9&<1'/&' 

&1#39.µ<. Y&< +9">* "/* &4'Q&'3>.%/* # %1%93%40+ "#* -9-1'7'40+* -+/ "#* 

%,-+":."+.#* %0$+/ >$+ -'/$8$/-< -%-"#µ>$' "8$ µ/.38"6$ %4,+D'µ>$8$ "#* 

J$8.#.8 

 

2.3 1 F5FIPF8J ?<?56L683: 46< ?FL:5:36< ;4JE 
"<8DA:N?@ TED;J ("") 
K %1%23%4# -9-1'7'40+ "'9 -%7+1+0'9 )"+$ F+./-< ")+ "'9 

%948&+H-'2 '/-'5')+"'* -+/ +&+4+0"#"# ,/+ "#$ %1%23%4# -9-1'7'40+ "8$ 

+,+36$, "8$ &4'.6&8$ -+/ "8$ 9&#4%./6$. M/ &4'.&:3%/%* ,/+ "#$ 

+&%1%93>48.# "'9 -%7+1+0'9 ;%-0$#.+$ "# 5%-+%"0+ "'9 X60. K !9$3)-# "#* 

N6#*, # '&'0+ %0(% 9&',4+7"%0 "' 1957 -+/ %0(% 5#/'94,).%/ "#$ G948&+H-) 

?'/$<"#"+, %&>"4%&% "#$ %1%93>48.# "#* -9-1'7'40+* "'9 -%7+1+0'9, -+": "' 

>"4' &'9 )"+$ +$+,-+0' ,/+ "#$ -+1) 1%/"'94,0+ "#* -'/$)* +,'4:*. 

M/ '5#,0%* "8$ %"6$ 1960 -+/ 1962, &'9 %0(+$ %-5'3%0 .(%"/-: % "#$ 

-0$#.# "'9 -%7+1+0'9, 5%$ +7'4'2.+$ 0+ &1)4# +&%1%93>48.# "#* -9-1'7'40+* 

"'9 -%7+1+0'9, &+4: ."+3%4'&'/'2.+$ "#$ -+":."+.# &'9 )5# %0(% 5#/'94,#3%0. 

K '5#,0+ "'9 1972, &'9 +7'4'2.% "# 423/.# "#* 5/%3$'2* 4')* -%7+1+08$ -+/ 

'95%"%4'&'0#.#* "8$ +$%&/32#"8$ %&/&"6.%8$ ."#$ %.8"%4/-) 4%9."<"#"+, 

%08.% "' "<"% %&0&%5' +&%1%93>48.#* &'9 %0(+$ -+3/%46.%/ '/ &4'#,'2%$%* 

'5#,0%* "8$ %"6$ 1960 -+/ 1962. R% +9">* "/* '5#,0%*, "' -'/$'"/-< 50-+/' 

%;+.7:1/D% ."'9* &'10"%* "8$ -4+"6$ - %16$ "' 5/-+08+ $+ &4'F+0$'9$ .% 

&1#48>* .% <1# "#$ -'/$<"#"+,  &'9 %0(+$ .(>.# % "#$ %1%93%40+ %,-+":."+.#* 

(:%.%* %&%$52.%/*, -/$).%/* -%7+1+08$ &4'.8&/-'2 (+4+-")4+ -+/ -/$).%/* 

.(%"/->* % "/* +$"+11+,>* %&'4%9:"8$). A' 1988 %-5<3#-% # '5#,0+ 

88/361/GM?, # '&'0+ -+")4,#.% <1%* "/* &4'#,'2%$%* -+/ %&/"%2(3#-% # &1)4#* 

+&%1%93>48.# "8$ -/$).%8$ -%7+1+0'9 .% %7+4',) "'9 :434'9 67 "#* 

!9$3)-#*. K +&%1%93>48.# "#* -0$#.#* "8$ -%7+1+08$ -+/ "8$ &1#486$ 

,%$/-<"%4+ ."'$ -'/$'"/-< (64' &4'F1>&%"+/, <&8* &4'+$+7>43#-%, +&< "# 

!9$3)-# "#* N6#*. G;+/"0+* "#* :%.#* .9.(>"/.#* "#* '/-'$'/-)* -+/ 

                                                
8 G9."4+"<,1'9 ?.P., (1994) 
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$'/.+"/-)* &'1/"/-)* % "#$ %1%23%4# -0$#.# "8$ -%7+1+08$, &+4'9./:."#-+$ 

5/:7'4+ &4'F1)+"+ -+/ /5/''470%* -+": "# 5/:4-%/+ "#* &4'.&:3%/+* ,/+ "#$ 

&1)4# +&%1%93>48.# "8$ -%7+1+08$. 

K +&%1%93>48.# >,/$% ."+5/+-: -+/ '/ 59.-'10%* &'9 %7+$0."#-+$ ,/+ 

"#$ %&0"%9;# /+* M/-'$'/-)* -+/ @'/.+"/-)* J$8.#* )"+$ +4-%">*. M/ 

&4:;%/* &'9 +&%1%93%463#-+$ :%.+ % "/* '5#,0%* "8$ %"6$ 1960 -+/ 1962 )"+$:  

#"M/ :µ%.%* %&%$52.%/*,  

#"M/ -/$).%/* -%7+1+08$ &4'.8&/-'2 (+4+-")4+,  

#"M/ F4+(9&4<3%.µ%* -+/ +-4'&4<3%.%* &/."6.%/* &'9 

.9$5>'$"+$ % %µ&'4/->* .9$+11+,>* ) % &+4'(>* 9&#4%./6$,  

#"M/  µ%"+7'4>* .9$+11:,µ+"'* .% %-">1%.# .9µF:.%8$ +.7:1/.#*,  

#"M/ .9µF:.%/* &$%9µ+"/-)* -+/ F/'µ#(+$/-)* /5/'-"#.0+* -+/ 

#"M/ .(%"/->* µ%"+7'4>* -%7+1+08$ -+/ # -").# "0"18$ 

5/+&4+,+"%2./8$ .% (4#µ+"/.")4/+ -+/ # 91/-) %"+7'4: "'9*. 

K G$/+0+ G948&+H-) B4:;# (GGB), >3%.% "#$ %1%23%4# -9-1'7'40+ "'9 

-%7+1+0'9 ."' 05/' %&0&%5' % "+ +,+3: -+/ "/* 9&#4%.0%*, % "#$ >-5'.# "#* 

'5#,0+* 88/361/GM?, # '&'0+ '5),#.% ."#$ &1)4# +&%1%93>48.# "'9 -%7+1+0'9 

."#$ G.G.. J"./, "#$ 1.7.1993 ">3#-% .% /.(2 # !9$3)-# ,/+ "#$ G948&+H-) 

J$8.# ) !9$3)-# "'9 R:+."4/(" -+/ # &1)4#* +&%1%93>48.# "#* -0$#.#* "'9 

-%7+1+0'9 +&'">1%.% &1>'$ 5/:"+;# "#* 05/+* "# !9$3)-#*. A64+ <1+ "+ -4:"# 

>1# %7+4<D'9$ -+3%."6* &1)4'9* %1%93%40+* "#* -0$#.#* "'9 -%7+1+0'9 -+/ 

"+ :434+ &'9 "#$ +7'4'2$ %0$+/ "+ 56 >8* 60 "#* !9$3)-#*. 

K !9$3)-# "#* GM? 5%$ >58.% .9,-%-4/>$' '4/.< ,/+ "#$ >$$'/+ "#* 

-0$#.#* "8$ -%7+1+08$, ,/� +9"< &'4'2% $+ &'2% <"/ «-0$#.# -%7+1+08$» 

%0$+/ -:3% '$'%4) %"+7'4: (4#+"/-6$ +;/6$ +&< >$+ -4:"'* >1'* .% 

-:&'/' :11', <&8* ,/+ &+4:5%/,+ % "# '47) :%.8$ %&%$52.%8$ ) "# '47) 

&/."8"/-6$ "0"18$. !"# !9$3)-# '40D%"+/ <"/ "#$ %1%23%4# 5/+-0$#.# "8$ 

-%7+1+08$ "#$ +&'1+F:$'9$ "+ 79./-: -+/ "+ $'/-: &4<.8&+, "+ '&'0+ >('9$ 

"#$ -+"'/-0+ "'9* .% /+ +&< "/* (64%* - >1# "#* ?'/$<"#"+*. J"./ ' <4'* 

/3+,>$%/+ 5%$ (4#./'&'/)3#-% -+/ "# 3>.# "'9 &)4% ' <4'* -+"'/-0+. K %1%23%4# 

5/+-0$#.# -%7+1+08$ .9$%&:,%"+/ "#$ -+":4,#.# "8$ 3%./-6$ +&+,'4%2.%8$ 

-+/ "#$ +$"/%"6&/.# "8$ &+4+,<$"8$ &'9 &'4%0 $+ &+4%&'50.'9$ "#$ -0$#.# 

"8$ -%7+1+08$ +$:%.+ ."+ -4:"# >1#. 



 33

A' .":5/' "#* &4+,+"'&'0#.#* "#* %1%23%4#* 5/+-0$#.#* -%7+1+08$ +&< 

:&'O# -'/$'"/-)* $''3%.0+*, 5%$ %0(% .#%/6.%/ -+/: &4<'5'. =$"03%"+, "+ 

-4:"# - >1# 5%$ 5/+"#4'2.+$ <$' .#+$"/-'2* &%4/'4/.'2* ."/* # 

+&%1%93%48>$%* 5/+-/$).%/*, +11: 9/'3%"'2.+$ -+/ $>'9*. G&0.#* &4'.>7%9,+$ 

%&+$%/1#>$+ ."# 1)O# +.7+1/."/-6$ >"48$ ,/+ "#$ +&'-+":."+.# "#* 

/.'44'&0+* ."' /.'D2,/' &1#486$ "'9*. P:.%/ "8$ &+4+&:$8 5%5'>$8$, "+ 

'&'0+ "' ZG? <7%/1% '&8.5)&'"% $+ 1:F%/ 9&<O# "'9, .% .9$59+.< % "' 

,%,'$<* <"/ "' 1972 (M5#,0+ !9F'910'9) "' !9F'21/' %08.% "' "<"% %&0&%5' 

+&%1%93>48.#*, &'9 %0(+$ -+3/%46.%/ '/ &4'#,'2%$%* '5#,0%* "8$ %"6$ 1960 

-+/ 1962, -+36* %&0.#* <"/ /+ &1)4#* %1%93>48.# "#* -0$#.#* -%7+1+0'9, 3+ 

µ&'4'2.% $+ 7>4%/ 5/+"+4+() ."' /.'D2,/' &1#486$ %$<* ) &%4/..<"%48$ 

-4+"6$ %16$ -+/ >"./ $+ &4'-+1>.%/ &4'F1)+"+ ."#$ -+1) 1%/"'94,0+ "#* 

-'/$)* +,'4:*, %&#4%:."#-% "' .-%&"/-< "'9 5/-+."#40'9 -+/ "' ->$"4' F:4'9* 

>&%.% ."#$ >-5'.# '5#,/6$ +&< "' !9F'21/', &'9 3+ %7+4<D'$"+$ ,/+ $+ 

/.(2%/ # +&%1%93>48.# "8$ -/$).%8$ -%7+1+08$. J"./ "' ZG?, >58.% 

&4'"%4+/<"#"+ ."#$ %3$/-) ."+3%4<"#"+ "'9 -4:"'9* >1'9* ,/+ "#$ %;9&#4>"#.# 

"'9 .97>4'$"'* -+/ "8$ ."<(8$ "#* -'/$<"#"+* µ% +&'">1%.µ+ # -9-1'7'40+ 

-%7+1+0'9 µ%"+;2 "8$ -4+"6$-µ%16$ 5%$ 9&<-%/"+/ &1>'$, 3%84#"/-:, .% -+$>$+$ 

&%4/'4/.µ<. =9"< .#µ+0$%/ <"/ µ&'4'2$ $+ ,0$'9$ -+/ $+ 4%9."'&'/#3'2$ 

%&%$52.%/* &+$"'2 ."#$ GG (840* $+ (4%/:D%"+/ &4'#,'9µ>$8* >,-4/.# "#* 

-9F>4$#.#* -+/ <"/ 5%$ 9&:4('9$ <4/+ ."/* -/$).%/* -%7+1+08$ ) ."/* +11+,>* 

µ%"+;2 $'µ/.µ:"8$. K -+3/>48.# "'9 %946 5/%9-<19$% +9">* "/* -/$).%/* 

-%7+1+08$. 

[9./-: '/ -9F%4$).%/* 5/+"#4'2$ "' 5/-+08µ+ $+ %1>,('9$ -+/ $+ 

%&/F%F+/6$'9$ "/* -/$).%/*, ,/+ "#$ +&'79,) 7'4'5/+79,)* µ%,:1#* -10µ+-+*. 

G&/&1>'$, >('9$ "'&'3%"#3%0 +9."#4'0 µ#(+$/.µ'0 %1>,('9 ,/+ "#$ 

&+4+-'1'23#.# 2&'&"8$ .9$+11+,6$ &'9 µ&'4%0 $+ &%4/1+µF:$'9$ "#$ 

-9-1'7'40+ &+4:$'µ'9 (4)µ+"'* µ>.+ +&< "# 5/+5/-+.0+ "'9 «;%&12µ+"'*». A+ 

(4#µ+"'&/."8"/-: /542µ+"+ 9&'(4%'2$"+/ $+ %$#µ%46$'9$ "/* +4(>* ,/+ ">"'/%* 

.9$+11+,>*. B4<.7+"+, %&0.#*, µ% "#$ +2;#.# "'9 7<F'9 ,/+ "4'µ'-4+"/->* 

%$>4,%/%*, >('9$ "'&'3%"#3%0 &4<.3%"'/ µ#(+$/.µ'0 %1>,('9, .% µ/+ &4'.&:3%/+ 
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$+ %$"'&/."'2$ "+ -%7:1+/+ &'9 (4#./µ'&'/'2$"+/ ,/+ "#$ &4'%"'/µ+.0+ ) "#$ 

9&'.")4/;# "4'µ'-4+"/-6$ %&/3>.%8$.  9 

 

2.3.1 %> G>:4MOF>7 4J7 0<EP@?J7 4J7 "<8DA:N?@7 )6>EH4J4:7 9>: 
4JE F5F<PC8D;J 4DE ?FL:5:3DE 

M/ 3%%1/65%/* 5/+":;%/* "#* !9$3)-#* ,/+ "#$ %1%93%40+ 5/+-0$#.#* 

-%7+1+0'9 +$+7>4'$"+$ ."+ :434+ 67 >8* 73!9$3.G?: 

!278$+ % "' :434' 67, "+ -4:"# >1# -+"+4,'2.+$ &4''5%9"/-: 

%"+;2 "'9*, -+": "# µ%"+F+"/-) &%40'5' -+/ % "+ +$+,-+0+ µ>"4+ ,/+ "#$ -+1) 

1%/"'94,0+ "#* -'/$)* +,'4:*, "'9* &%4/'4/.'2* ,/+ "#$ -0$#.# "8$ -%7+1+08$, 

"+ '&'0+ +$)-+$ .% &4<.8&+ &'9 5/>%$+$ %$"<* "8$ -4+"6$ %16$, -+/ "/* 

5/+-40.%/* µ%"+(%/40.%8* F+./D<%$%* ."#$ %3$/-<"#"+ "#* 5/+'$)* "8$ %46$ ) 

"'9 "<&'9 "'&'3%").%8*.  

!278$+ % "' &+4+&:$8 :434', >&4%&% "+ -4:"# >1# -+": "# 5/:4-%/+ 

"#* µ%"+F+"/-)* &%4/<5'9 $+ -+"+4,).'9$ "'9* +'/F+0'9* &%4/'4/.'2* &'9 

+7'4'2.+$ "# 5/+-0$#.# "8$ -%7+1+08$, "+ '&'0+ +$)-+$ .% &4<.8&+ &'9 

5/>%$+$ ."+ -4:"# >1#, -+36* -+/ "/* 59.%$%0* 5/+-40.%/* &'9 ."#40D'$"+$ 

."#$ /3+,>$%/+ ) "#$ -+"'/-0+ "8$ &4'.6&8$ ."'$ "<&' "#* %&>$59.#*.  

A' :434' 68, .9&1)48$% +&< &'11>* +&<O%/* "# F+./-) 5/:"+;# "'9 

:434'9 67!9$3.G? -+/ <4/D% %"+;2 :118$ <"/ <"+$ "' -4:"'* - >1'* -+": "#$ 

-0$#.# "8$ +&%1%93%48>$8$ -%7+1+08$, .278$+ % "/* 5/+":;%/* "'9 &+4<$"'* 

-%7+1+0'9, %7+4<D%/ "'$ %.8"%4/-< "'9 -+$'$/.<, ' '&'0'* +7'4: "#$ 

-%7+1+/+,'4: -+/ "#$ &0."#, "' -:$%/ % ">"'/' "4<&' 6."% $+ #$ 

5#/'94,'2$"+/ 5/+-40.%/*. 

?+": "' :434' 69, "' !9F'21/' %;>5/5% "/* +$+,-+0%* '5#,0%* ,/+ "#$ 

&4''5%9"/-) %-">1%.# "8$ 5/+":;%8$ "'9 :434'9 67. 

A' :434' 70, %&/(%/4'2.% $+ %&'50.%/ "#$ %-%":11%9.# "'9 

5/+7'4%"/-'2 F+3'2 +&%1%93>48.#* "#* .9$+11+,+"/-)* &'1/"/-)* "8$ -4+"6$ 

- %16$, <.'$ +7'4'2.% "/* -/$).%/* -%7+1+08$ %"+;2 "'9* -+/ "8$ "40"8$ 

(846$. I/X +9"<, ,/+ "'$ .9$"'$/.< "#* .9$+11+,+"/-)* &'1/"/-)* "8$ -4+"6$ 

- %16$, +$+,$64/D% ."' !9F'21/' "# 59$+"<"#"+ >-5'.#* .(%"/-6$ '5#,/6$, 

%": +&< '<78$# .978$0+ -+/ &4<"+.# "#* G&/"4'&)*. 

                                                
9 A.>1/'9 R., (2005) 
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A' :434' 71 .9&1)48$% "' :434' 67!9$3G?, -+/ >3%"% &4<.3%"%* 

5%.%2.%/*, &'9 5%$ %&>"4%&+$ "#$ %/.+,8,) $>8$ .9$+11+,+"/-6$ &%4/'4/.6$ 

&'9 3+ %&#4>+D+$ +4$#"/-: "/* -/$).%/* -%7+1+08$, 2."%4+ +&< 5)18.# -4:"'9* 

>1'9*, $+ 9&%4F%0 "' %&0&%5' +&%1%93>48.#* &'9 &4'F1%&<"+$ ."+ :434+ 67 -+/ 

69!9$3G?, %7<.'$ "' %&>"4%&% # -+":."+.# "'9 /.'D9,0'9 &1#486$ "'9, -+/ # 

G&/"4'&) +&%239$% ."+ -4:"# - >1# "/* +$:1',%* .9.":.%/*. 

K +4() "#* +&%1%93>48.#*, 970."+"+/ &%4/'4/.< +&< "' :434' 

73!9$3G?, &'9 &4'>F1%&% <"/ ."/* %&%0,'9.%* &%4/&"6.%/* -+/ (840* "#$ 

%;'9./'5<"#.# "#* G&/"4'&)*, 3+ 1+F:$'$"+$ >"4+ &4'."+.0+* ."'$ "'>+ "#* 

5/+-0$#.#* -%7+1+0'9, <"+$ '/ 5/+-/$).%/* -%7+1+08$ %&>7%4+$ 5/+"+4+(>* ."# 

1%/"'94,0+ "#* -%7+1+/+,'4:* .% >$+ -4:"'* - >1'*. 

?+": "#$ %7+4',) "8$ &+4+&:$8 5/+":;%8$ -+/ %/5/-<"%4+ "'9 :434'9 

69!9$3G?, %-5<3#-+$ # &46"# '5#,0+ ,/+ "#$ %1%93>48.# -%7+1+08$ "#* 11#* 

R+]'9 1960 -+/ # .9&1#48+"/-) +9")* "#* 18#* Z%-%F40'9 1962, % "/* 

'&'0%* ."+3%4'&'/)3#-% # -+":."+.# +&%1%93>48.#*, # '&'0+ %0(% >(4/ "<"% 

%&/"%9(3%0. 

R%": "' >"'* 1962, 5%$ .#%/63#-% &4<'5'* ."#$ +&%1%93>48.# "#* 

5/+-0$#.#* -%7+1+0'9, >(4/ "' 1988 &'9 %-5<3#-% $>+ '5#,0+. =$"03%"+, >(%/ 

9&'."#4/(3%0 <"/ # '5#,0+ "'9 !9F'910'9 "#* 21 R+4"0'9 1972, &%40 423/.#* 

"#* 5/%3$'2* 4')* -%7+1+08$ -+/ '95%"%4'&'0#.#* "8$ +$%&/32#"8$ %&/&"6.%8$ 

."#$ %.8"%4/-) 4%9."<"#"+, %&>7%4% '4/.>$#* >-"+.#* +$:.(%.# "#* 

%1%93>48.#* -%7+1+08$, ,/+"0 %08.% "' "<"% %&0&%5' +&%1%93>48.#* &'9 %0(+$ 

-+3/%46.%/ '/ &4'#,'2%$%* '5#,0%* "8$ %"6$ 1960 -+/ 1962. 10 

 

2.4 1 F5FIPF8J G>:?3EJ;J :9:PQE D7 B:;>?H 
=:8:?4J8>;4>?H 9>: 4JE F9?:P3G8<;J µ3:7 FE>:3:7 
:968M7 
K %1%23%4# 5/+-0$#.# +,+36$ +&'"%1%0 F+./-< (+4+-"#4/."/-< "'9 

."<('9 %,-+30549.#* µ0+* %$/+0+* +,'4:* %$"<* "#* G948&+H-)* J$8.#* -+/ %0$+/ 

µ0+ +&< "/* ">..%4/* «%1%93%40%*» &'9 5#µ/'94,)3#-+$ +&< "# !9$3)-# ,/+ "#$ 

^549.# "#* G948&+H-)* ?'/$<"#"+*. K 1>;# «+,+3:» &%4/1+µF:$%/ >$+ %942 

7:.µ+ &4'H<$"8$ &'9 -+12&"'9$ "'µ%0* <&8* # %$>4,%/+ (1.(. 79./-< +>4/' -+/ 

                                                
10 ?4/µ&: C., (1990), .. 185 
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#1%-"4/-) %$>4,%/+), "+ F/'µ#(+$/-: -+/ +,4'"/-: &4'H<$"+, "+ &4'H<$"+ 

5/+"4'7)* -+/ :11+.  

A+ +,+3: &4>&%/ $+ %0$+/ %1%23%4+ $+ 5/+-/$'2$"+/ .% <1# "#$ GG, $+ 

µ&'4'2$ $+ +,'4:D'$"+/ -+/ $+ &81'2$"+/, (840* $+ 9&<-%/$"+/ .% 5+&+$#4>* -+/ 

(4'$'F<4%* 5/+5/-+.0%*, &%4/""'2* %1>,('9* ) :11'9* +5/-+/'1<,#"'9* 

&%4/'4/.µ'2*. =9"< %&/"9,(:$%"+/ <(/ µ<$' µ% "#$ -+":4,#.# "8$ 5+.µ6$ +11: 

-+/ µ% "#$ -+":4,#.# ) %$+4µ<$/.# <18$ "8$ µ>"48$ &'9 µ&'4%0 $+ %µ&'50D'9$ 

"' %.8"%4/-< %µ&<4/'. A>"'/+ µ>"4+ %0$+/ '/ 5/:7'4%* "%($/->* +&+/").%/* ) 

&4<"9&+ &'9 9&:4('9$ ."+ -4:"#-µ>1#. K &4'.&:3%/+ %$+4µ<$/.#* ">"'/8$ 

+&+/").%8$ -+/ &4'"2&8$ '5#,%0 .% µ0+ ,%$/-) F%1"08.# ."#$ &'/<"#"+ "8$ 

+,+36$ &'9 &4>&%/ $+ &+4:,'9$ '/ -+"+.-%9+.">*, &4'* "%1/-< <7%1'* "'9 

-+"+$+18"). A+ -4:"#-µ>1# %0$+/ +9": &'9 %1>,('9$ &<.' %2-'1+ "+ +,+3: 

µ&'4'2$ $+ &%4$'2$ "+ .2$'4+ -+/ %0$+/ "+ µ<$+ &'9 µ&'4'2$ $+ 3>.'9$ %µ&<5/+ 

."' %.8"%4/-< %µ&<4/' "#* J$8.#* µ<$' ."/* &%4/&"6.%/* &'9 5/-+/'1','2$"+/ 

,/+ 1<,'9* 5#µ<./8$ #36$, 5#µ<./+* &'1/"/-)*, +.7:1%/+* -+/ 9,%0+*, &4'."+.0+* 

%3$/-6$ 3#.+946$ -+/ F/'µ#(+$/-)* &%4/'9.0+* -+36* -+/ ,/+ &4'."+.0+ "8$ 

-+"+$+18"6$ -+/ "'9 &%4/F:11'$"'*. Eµ8*, +-<µ+ -+/ .% ">"'/%* &%4/&"6.%/* 5%$ 

&4>&%/ $+ 9&:4(%/ 5/:-4/.# µ%"+;2 +,+36$ &'9 &+4:,'$"+/ ."# (64+ -+/ "8$ 

+,+36$ &'9 %/.:,'$"+/ .% +9"), "+ µ>"4+ &4>&%/ $+ %0$+/ -+":11#1+ ,/+ "'9* 

-/$52$'9* &'9 +$"/µ%"8&0D'$"+/ -+/ "+ %µ&<5/+ ."' %µ&<4/' ) "# 5/+-0$#.# 

+,+36$ &4>&%/ $+ %0$+/ "+ %1:(/."+ &'9 +&+/"'2$"+/ ,/+ "#$ +$"/µ%"6&/.# "'9 

&4'F1)µ+"'*. G$6 %0$+/ 9&<3%.# "#* G948&+H-)* G&/"4'&)* $+ %;+.7+10.%/ <"/, 

%$%4,6$"+* µ% "'$ "4<&' +9"<, "+ -4:"#-µ>1# %7+4µ<D'9$ "'$ -'/$'"/-< $<µ'. 

R%4/->* 7'4>* +$"0 $+ $'µ'3%").%/ ,/+ "#$ 05/+ "# 72.# "'9 &4'H<$"'*, # 

GG -+3'40D%/ "/* &4'Q&'3>.%/* 9&< "/* '&'0%* "' &4'H<$ µ&'4%0 $+ -9-1'7'4).%/ 

%$"<* "#* GG, 1.(. # '5#,0+ ,/+ "+ <&1+ &'9 %/.:,%/ "#$ +&+0"#.# $+ "'9* 

('4#,%0"+/ «5%1"0' &94'F<1'9 <&1'9». ?:&'/%* 7'4>* '/ &+4+,8,'0 1%/"'94,'2$ 

µ>.+ .% >$+ «%1+742» &1+0./' -+$'$/.µ6$, ,/+ &+4:5%/,µ+ -:"8 +&< .9.")µ+"+ 

.9$%4,+"/-)* ) +"'µ/-)* 423µ/.#*, <&'9 '/ -+"+.-%9+.">* µ'/4:D'9$ +$"0."'/(+ 

) +$+1+µF:$'9$ <1# "#$ %932$# %;+.7:1/.#* "#* .9µµ<478.#* "8$ &4'H<$"8$ 

"'9* ."/* /.(2'9.%* &4'5/+,4+7>*. !"#$ &%40&"8.# +9") "' +$"/.":3µ/.µ+ .% 

'&'/'5)&'"% +9;+$<µ%$' -0$59$' ,/+ "#$ 9,%0+ -+/ "#$ +.7:1%/+ ) "' &%4/F:11'$ 

&4'F1>&%"+/ +&< "'9* %1>,('9* "#* +,'4:*. =&'"%1%.µ+"/-) %&'&"%0+ "#* +,'4:* 

.% %3$/-< %&0&%5', &'9 F+.0D%"+/ .% &1)4# .9$%4,+.0+ µ%"+;2 -4+"6$-µ%16$, 
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&4'."+"%2%/ "#$ +.7:1%/+ "'9 -+"+$+18") -+/ 5/+"#4%0 0.' +$"+,8$/.µ< µ%"+;2 

"8$ %"+/4%/6$. G;+.7+10D%/ .9µµ<478.# µ% "'9* %948&+H-'2* -+$'$/.µ'2* -+/ 

%,,9:"+/ "#$ +$:-1#.# +&< "#$ +,'4: &4'H<$"8$ "+ '&'0+ %0$+/ %&/-0$59$+ ) &'9 

5%$ &1#4'2$ "/* &4'5/+,4+7>* "#* GG, %0"% &4'>4('$"+/ +&< "#$ GG %0"% +&< 

"40"%* (64%*.  

K GG (4#./µ'&'/%0 '4,+$/.µ'2* &'9 %54%2'9$ .% 5/:7'4+ -4:"#-µ>1# 

&4'-%/µ>$'9 $+ &+4>(%/ 9&'.")4/;# ."# 5/+(%04/.# "#* %$/+0+* +,'4:*. M 

G948&+H-<* M4,+$/.µ<* =;/'1<,#.#* "8$ [+4µ+-%9"/-6$ B4'H<$"8$ ."' 

Y'$50$', &+4>(%/ "%($/-) 9&'.")4/;# ,/+ $+ F'#3).%/ "#$ G948&+H-) G&/"4'&) 

$+ %&/"4>O%/ +.7+1) -+/ +&'"%1%.µ+"/-: 7:4µ+-+ ,/+ (4).# .% +$346&'9* -+/ 

D6+. 

K 5/%9-<19$.# "#* +,'4:* -+/ &61#.#* +,+36$ %$"<* "#* GG %0$+/ 

%&87%1)* ,/+ "'9* -+"+$+18">*, '/ '&'0'/ +&'1+µF:$'9$ µ/+ %942"%4# %&/1',) 

&4'H<$"8$ ."#$ +,'4:, .9($: .% (+µ#1<"%4%* "/µ>* +7'2 %942"%4# %&/1',) 

.#µ+0$%/ µ%,+12"%4'* +$"+,8$/.µ<* ,/+ "#$ &4'.>1-9.# "8$ -+"+$+18"6$. M/ 

&%4/..<"%4'/ +&< %µ:* 3%84'2$ <1+ +9": +9"'$<#"+. M4/.µ>$'/ %0$+/ +&16* &'12 

$>'/, 6."% $+ 39µ'2$"+/ "#$ %/-<$+ &'9 &+4'9.0+D+$ "+ 4:7/+ "8$ super markets 

"4/:$"+ ) .+4:$"+ (4<$/+ &4/$. =11: +-<µ# -+/ '/ µ%,+12"%4'/ >('9$ "#$ ":.# $+ 

µ#$ %-"/µ'2$ "' µ>,%3'* "#* +11+,)*, 5/<"/ +9") >,/$% ."+5/+-:. E1'/ 

&%4/µ>$'9µ% &1>'$ .)µ%4+ $+ µ&'4'2µ% $+ F4'2µ% "+ /"+1/-: D9µ+4/-:, "' 

,+11/-< "940 ) "# F%1,/-) µ&24+ "#* &4'"0µ#.#* µ+* ."+ -+"+.")µ+"+ "4'70µ8$ 

"#* &%4/'()* µ+*. A' 05/' /.(2%/ %&0.#* µ% "+ µ# %565/µ+ &4'H<$"+. G:$ 40;'9µ% 

µ/+ µ+"/: ."+ .&0"/+ µ+* µ&'4%0 $+ 5'2µ% µ/+ "#1%<4+.# +&< "#$ M11+$50+, >$+ 

&19$")4/' +&< "# I%4µ+$0+, >&/&1+ +&< "#$ !'9#50+ -.'.-. 

K %1%23%4# 5/+-0$#.# "8$ +,+36$ %0$+/ %&0.#* %&87%1)* ,/+ "#$ 

%948&+H-) '/-'$'µ0+, # '&'0+ +&+/"%0 µ/+ %94%0+, 9,/6* +$"+,8$/."/-) +,'4: 

&4'-%/µ>$'9 $+ +$+&"9(3%0. B%40&'9 "' 75% "'9 %$5'-'/$'"/-'2 %µ&'40'9 +7'4: 

+,+3:. C#µ/'94,6$"+* µ/+ +1#3/$), %$/+0+ 1%/"'94,/-) %948&+H-) +,'4: +,+36$ 

&+4>(%"+/ ."/* %&/(%/4).%/* "#* GG # %,(64/+ &1+"7<4µ+, "#$ '&'0+ >('9$ +$:,-# 

,/+ $+ +$+&"9(3'2$ -+/ $+ +$"+,8$/."'2$ ."# 5/%3$) .-#$), &4'.%1-2'$"+* 

%&%$52.%/* -+/ &4'.7>4'$"+* %4,+.0+. A>1'*, <1'/ '/ G948&+0'/ +/.3:$'$"+/ "+ 

'7>1# +9")* "#* +$:&"9;#*, µ% "# µ'47) &%4/..<"%48$ -+/ -+12"%4+ 

+µ%/F<µ%$8$ 3>.%8$ %4,+.0+* -+/ -,%,'$<* %;0.'9 .#µ+$"/-<- µ%,+12"%4#* 

+.7:1%/+* ."#$ +&+.(<1#.#. 
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K ?'/$<"#"+ >(%/ 3%.&0.%/ &1)3'* $'µ'3%"#µ:"8$ <1+ +9": "+ (4<$/+, 

/5/+0"%4+ "# 5%-+%"0+ "'9 �80, .(%5/+.µ>$8$ $+ +&'µ+-42$'9$ "+ "%($/-: %µ&<5/+ 

."#$ %1%23%4# 5/+-0$#.# "8$ +,+36$ %$"<* "#* GG � # '&'0+ >(%/ +&'5%/(3%0 

%;+/4%"/-: %&/"9()*. P%F+08*, # 05/+ # 72.# "#* &+4+,8,)* +,+36$ (&'9 

+$"+&'-40$%"+/ &:$"+ ."#$ -+/$'"'µ0+ +,-+1/:D'$"+* $>%* "%($'1',0%*) .#µ+0$%/ 

<"/ # ?'/$<"#"+ &4>&%/ .9$%(6* $+ +$"/54: .% -:3% $>+ +$:&"9;#, %$6 %0$+/ 

,%,'$<* <"/ '/ &%4/..<"%4'/ +&< "'9* µ%,+12"%4'9* &%4/'4/.µ'2* ."#$ %1%23%4# 

-0$#.# &4'H<$"8$ >('9$ &1>'$ -+"+4,#3%0. B%4/..<"%4# $'µ'3%.0+ 3+ (4%/+."%0 

,/+ $+ +$+3%84).%/, $+ +&1'&'/).%/ -+/ $+ F%1"/6.%/ "' µ%,+12"%4' µ>4'* "8$ 

-+$<$8$ &'9 )5# 9&:4('9$. Y/,<"%4%* &4'":.%/* 3+ -+12O'9$ &%4/'(>* <&'9 5%$ 

9&)4(% &4'#,'2µ%$# -'/$'"/-) $'µ'3%.0+. =$"0 +9"'2, # >µ7+.# 50$%"+/ ."#$ 

&4'.&:3%/+ $+ -+"+."%0 "' 9&:4('$ .6µ+ -+$<$8$ +&'"%1%.µ+"/-<"%4'.  

!% '4/.µ>$'9* "'µ%0*, "' &%50' %7+4µ',)* "#* +&1'&'0#.#* µ&'4%0 $+ 

%0$+/ .#µ+$"/-<, <&8* ,/+ &+4:5%/,µ+ ."'$ "'µ>+ "'9 +9"'-/$)"'9. G0$+/ 

&4',4+µµ+"/.µ>$' $+ µ%/83%0 # -'/$'"/-) $'µ'3%.0+ +&< 100 &%40&'9 F+./->* 

'5#,0%* -+/ 300 %-"%1%."/->* -+/ "4'&'&'/#"/->* $'µ/->* &4:;%/* .% 1/,<"%4%* +&< 

20 F+./->* &4:;%/* -+/ "# $'µ'3%.0+ %7+4µ',)* "'9*. 

G&0.#*, µ0+ :11# F%1"08.# &'9 +&+/"%0"+/ %0$+/ µ/+ +11+,) ."'$ "4<&' 

&4'.>,,/.#* "#* G&/"4'&)*, # '&'0+ %0$+/ 9&%239$# ,/+ "# 5/'0-#.# "#* %$/+0+* 

+,'4:*. C%$ %0$+/ µ<$' "+ 05/+ "+ +,+3: &'9 +11:D'9$ µ% "' &>4+.µ+ "'9 (4<$'9, 

+11: -+/ ' "4<&'* µ% "'$ '&'0' +$+&"2..%"+/ # +,'4:. R>(4/ .)µ%4+, 

&4'F1)µ+"+ ."#$ %1%23%4# 5/+-0$#.# "8$ +,+36$ +$"/µ%"8&0D'$"+$ -9408* +&< 

%&/(%/4).%/* %$<* -4:"'9*-µ>1'9* '/ '&'0%* &4'.&+3'2.+$ $+ &'91).'9$ "+ 

+,+3: "'9* .% >$+ :11' -4:"'*-µ>1'*. !)µ%4+, µ% "#$ +2;#.# "#* 5/+.9$'4/+-6$ 

+,'46$ ('/ '&'0%* >('9$ 5/%9-'19$3%0 +&< "#$ %/.+,8,) "'9 %946 -+/ "#$ 

+9;+$<µ%$# %;'/-%08.# µ% "' Internet), %0$+/ ' -+"+$+18")* &'9 +$"/µ%"8&0D%/ 

59.-'10%*.  

M %$ 1<,8 -+"+$+18")* µ&'4%0 $+ %0$+/ /5/6"#* &'9 &4'.&+3%0 $+ 

&4+,µ+"'&'/).%/ µ/+ +,'4: ,/+ 5/-) "'9 (4).# ) µ/+ µ/-4'2 # µ%.+0'9 µ%,>3'9* 

%&/(%04#.# &'9 O:($%/ 91/-: ) %;+4")µ+"+. M/ 59.-'10%* &'9 +$"/µ%"8&0D'$"+/ 

5%$ .(%"0D'$"+/ µ% "%($/-: (+4+-"#4/."/-: "'9 &4'H<$"'* +11: µ% &/' ,%$/-: 

3>µ+"+ <&8* &%4/'4/.µ'0 ) (4%6.%/* ."#$ &+4:5'.# "8$ &4'H<$"8$, 9&#4%.0%* 

µ%": "#$ &61#.#, 5/+7'4>* 7<48$, (4%6.%/* &'9 .(%"0D'$"+/ µ% "+ µ>.+ 

&1#48µ6$. 
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?'/$8$/->* -+/ &'1/"/."/->* .9µ&%4/7'4>* %0$+/ 59$+"<$ $+ 

-/$#"'&'/).'9$ "+ -4:"#-µ>1# $+ %/.+,:,'9$ %3$/-: µ>"4+, ) $+ &:4'9$ 3>.%/* 

<"+$ 9/'3%"'2$ "#$ %948&+H-) $'µ'3%.0+, '/ '&'0%* >('9$ >$+ +$"03%"' 

+&'">1%.µ+ ."#$ %1%23%4# 5/+-0$#.# "8$ +,+36$. B'11: -4:"#-µ>1# 

+$">54+.+$ ) .9D)"#.+$ >$"'$+ .% %&0&%5' ?'/$<"#"+*, $+ &%4/'40.'9$ "#$ 

%1%23%4# 5/+-0$#.# <&18$, $+4-8"/-6$, '/$'&$%9µ+"856$ &'"6$, +9"<µ+"8$ 

µ#(+$6$ &+/($/5/6$ -+/ &'4$',4+7/-'2 91/-'2.  

U* F/'µ#(+$/->*, +$%&"9,µ>$%* (64%*, <1+ "+ -4:"#-µ>1# %&/39µ'2$ $+ 

5/+.7+10.'9$ "# 5#µ<./+ 9,%0+, "#$ +.7:1%/+ ."#$ %4,+.0+ -+/ "#$ '5/-) 

+.7:1%/+, "#$ +.7:1%/+ "'9 &%4/F:11'$"'* -.'.-. 

=;/'1',6$"+* "'9* 1<,'9* ,/+ &%4/'4/."/-: µ>"4+ +&< "+ -4:"#-µ>1#, # 

+4() "#* %1%23%4#* 5/+-0$#.#* "8$ +,+36$ %-"/µ: &4'.%-"/-: "/* /5/+/"%4<"#"%* 

-+/ "+ &/."%28 +9"6$. =$"03%"+, µ/+ &4'.%-"/-) %-"0µ#.# ,0$%"+/ ,/+ "#$ +$:,-# 

"'9 µ>"4'9 &'9 1+µF:$%"+/ ) &4'"%0$%"+/ +&< "' -4:"'*-µ>1'* -+/ +&< "#$ 

+$+1',/-<"#"+ +9")* "#* 54:.#* ."' &4<F1#µ+ ."' '&'0' +&%932$%"+/. 

R/+ +/"/'1',#µ>$# -+/ 1',/-) +&:$"#.# .% >$+ +1#3/$< &4<F1#µ+ +&< 

>$+ -4:"'*-µ>1'* 5%$ +$"/F+0$%/ ."'9* -+$<$%* "#* ?'/$<"#"+* &'9 &4'83'2$ "#$ 

%1%23%4# 5/+-0$#.# "8$ +,+36$. G$"'2"'/*, µ>"4+ &'9 1+µF:$'$"+/ µ% .-'&< $+ 

&4'."+">O'9$ ,/+ &+4:5%/,µ+ "#$ 5#µ<./+ 9,%0+, "+ '&'0+ <µ8* ."'(%2'9$ 

&4+,µ+"/-: ."#$ &4'63#.# "8$ .9µ7%4<$"8$ "'9 %3$/-'2 µ'$'&810'9, 3+ 

+&'440&"'$"+/. 

K %1%23%4# 5/+-0$#.# "8$ +,+36$ µ&'4%0 %&0.#* $+ +$+."+1%0 <&'9 

&4'-2&"'9$ :,$8."'/ µ>(4/ "'25% -0$59$'/ &'9 .9$5>'$"+/ µ% >$+ 5%5'µ>$' 

&4'H<$. M -'/$'"/-<* $<µ'* +$+,$840D%/ "#$ +4() "#* &4'721+;#*, .2µ78$+ µ% 

"#$ '&'0+ # 54:.# µ&'4%0 $+ 1#73%0 ,/+ $+ &4'."+"%2.%/ +&< %$5%(<µ%$'9* 

-/$52$'9* "# 5#µ<./+ 9,%0+, "#$ 9,%0+ "8$ D68$, "8$ 79"6$ -+/ "'9 

&%4/F:11'$"'*, <&'9 >,-+/4# %&/."#µ'$/-) +$:19.# %&/.#µ+0$%/ %$5%(<µ%$' 

-0$59$'.  

K G&/"4'&) µ&'4%0 $+ '5#,#3%0 +&< "#$ +4() "#* &4'721+;#* .% 

&4'&+4+.-%9+."/->* &4'":.%/* ,/+ $'µ'3%.0+ -+/ "+ -4:"#-µ>1# µ&'4%0 $+ 

%&/-+1'2$"+/ "#$ +4() 8* 9&'.")4/;# ."+ 1#73>$"+ %3$/-: µ>"4+. E&8* &:$"+, 

"' &4<F1#µ+ .9$0."+"+/ ."' &6* $+ %&/"%9(3%0 # .8.") /.'44'&0+ µ%"+;2 "#* 

+$:,-#* &4'."+.0+* D8"/-6$ 5#µ'.08$ .9µ7%4<$"8$ -+/ +&'"4'&)* 

+5/-+/'1<,#"#* &4'.79,)* ."#$ +4() "#* &4'721+;#* %/5/-: <&'9 µ&'4%0 $+ 
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-42F'$"+/ &4'."+"%9"/-: -0$#"4+. !% &%4/&"6.%/* &'9 %&/-+1%0"+/ # +4() "#* 

&4'721+;#*, # %;/.'44'&#"/-) +9") &4:;# &%4/&1>-%"+/ +$ # %&/."#µ'$/-) 

+;/'1<,#.# 5%$ -+3'40D%/ µ% +-40F%/+ "' %&0&%5' -/$52$'9 &'9 µ&'4%0 $+ 

5#µ/'94,#3%0. 11 

 

                                                
11 !2$5%.µ'* P/'µ#(+$/6$ _%..+10+* -+/ ?%$"4/-)* G11:5'*, (2009) 
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)FLM5:>6 36 1 FA>=F>8Jµ:4>?H4J4: D7 A8D4FI6E 
A:8M96E4:7 9>: 4JE FOC5>OJ ?MPF 6>?6E6µ>?@7 
µ6EMG:7 

G&/(%/4#µ+"/-<"#"+ %0$+/ # &4'.&:3%/+ µ%"+"4'&)* "#* &48"'F'910+* .% 

+&'">1%.µ+ -+/ +&< +9") "# 5/+5/-+.0+ $+ &4'-2O%/ '/-'$'µ/-< ->45'*. 

B%4/1+µF:$%/ .+$ F)µ+"+ "#$ -+/$'"'µ0+, "#$ #,%.0+, "# 5/+(%04/.# -+/ "#$ 

+$:&"9;# "#* &48"'F'910+*. !"#$ G11:5+ 3%84%0"+/ +&< %&/(%/4#µ+"/-'2* -+/ 

'/-'$'µ/-'2* -2-1'9* +$+,-+0' $+ ,0$%/ µ/+ &4'.&:3%/+ >$"+;# "#* ."#$ 

%-&+05%9.#, µ% "' .-%&"/-< &8* F'#3:%/ ."#$ +$:&"9;# "#* &+/5%0+*, "#* 

'/-'$'µ0+* -+/ "#* -'/$8$0+*. \&:4('9$ M4,+$/.µ'0 &'9 &4':,'9$ "#$ 

%&/(%/4#µ+"/-<"#"+ .% %948&+H-< -+/ &+,-<.µ/' %&0&%5', <&8* "' JCI (Junior 

Chamber International), # JADE, # EUROPEN -+/ :11'/.12 

K G&/(%/4#µ+"/-<"#"+ +&'"%1%0 ,/+ "#$ G948&+H-) J$8.# -940+4(' 

."<(' %$3:449$.#* -+/ ' 1<,'* %0$+/ ,/+"0 '/ $>%* -+/ '/ µ/-4>* %&/(%/4).%/*, '/ 

'&'0%* +&'"%1'2$ "' 99% "'9 .9$<1'9, .% .(>.# µ% "/* µ%,:1%*, +7%$<* 

-/$#"'&'/'2$"+/ &'12 &/' %2-'1+ +7%">4'9 5#µ/'94,'2$ &%4/..<"%4%* 3>.%/* 

%4,+.0+*. R:1/."+ µ% "#$ %9%1/;0+ &'9 5/+3>"'9$ .9µF:11'9$ ."#$ %$0.(9.# "#* 

'/-'$'µ/-)* -+/ -'/$8$/-)* .9$'()* -9408* .% &%4/'(>* &'9 9&:4(%/ 9.">4#.# 

."#$ +$:&"9;#, +$%4,0+ -+/ &1#39.µ'0 &'9 µ%/'$%-"'2$ -9408* 1<,8 +&<."+.#* 

+&< µ%,:1+ +."/-: ->$"4+.  

K %&/(%/4#µ+"/-<"#"+ %0$+/ $''"4'&0+ -+/ "4<&'* 5#µ/'94,0+* -+/ 

+$:&"9;#* '/-'$'µ/-)* 54+."#4/<"#"+*. G0$+/ (+4+-"#4/."/-< "8$ +"<µ8$ &'9 

µ&'4'2$ $+ +$+,$840.'9$ "/* %9-+/40%* ,248 "'9*, $+ "/* %-µ%"+11%9"'2$ -+/ $+ 

&%"2('9$ &4'."/3>µ%$# +;0+, +$+1+µF:$'$"+* "'$ -0$59$' "#* +&'"9(0+* -&'9 

&'11>* 7'4>* ."#$ G11:5+ .#µ+0$%/ -'/$8$/-) -+"+-4+9,)-, +11: /-+$'&'/6$"+* 

<µ8* "#$ %&/39µ0+ "#* +$%;+4"#.0+* -+/ "#* &4'.8&/-)* %&/"9(0+*  

K %&/(%/4#µ+"/-<"#"+ 8* &48"'F'910+ +9;:$%/ "#$ +$"+,8$/."/-<"#"+ µ% 

.9$>&%/+ '/ :11%* %&/(%/4).%/* $+ +$"/54'2$ F%1"/6$'$"+* &4'H<$"+ ) 9&#4%.0%* 

-+/ '/ -+"+$+18">* $+ >('9$ %942"%4' &%50' %&/1',6$ -+/ &'11>* 7'4>* -+/ 

µ%08.# "8$ "/µ6$.  
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K -'/$) ,$6µ# - %-"<* +9"6$ &'9 &4'+$>7%4+ - 8* -4/")* "#* 

%&/(%/4#µ+"/-<"#"+* +4(0D%/ $+ &4'.5'-: &%4/..<"%4+ <(/ µ<$' .% 3>µ+"+ 

&'/<"#"+* -+/ "/µ6$, +11: -+/ .% 3>µ+"+ -'/$8$/-)* %932$#*, 5#1+5) +&+/"%0 $+ 

/-+$'&'/'2$"+/ &+4:,'$"%* -'/$8$/-6$ -+/ &%4/F+11'$"/-6$ &+4+µ>"48$.  

E1+ 9&'5%/-$2'9$ "#$ /-+$<"#"+ "'9 %&/(%/4#µ+"0+ $+ µ%"+.(#µ+"0D%"+/ 

%&/(%/4#µ+"/-: +$+µ'476$'$"+* "#$ ."4+"#,/-) "'9 -+": ">"'/' "4<&' 6."% $+ 

&4'.+4µ<D%"+/ &:$"+ ."/* +$:,-%* "#* +,'4:*, %/.:,'$"+* -+/$'"<µ+ &4'H<$"+ 

-+/ 9&#4%.0%*, %&'µ>$8* 5/+µ'476$'$"+* %- $>'9 "#$ +,'4:, &4:,µ+ &'9 +&+/"%0 

&4+,µ+"/->* %&/(%/4#µ+"/->* /-+$<"#"%* -+/ <(/ +&1) %&/39µ0+ +$%;:4"#"#* 

%4,+.0+* -+/ ,4),'4#* &4'.8&/-)* '/-'$'µ/-)* %&/"9(0+*.  

K %µ&%/40+ >(%/ 5%0;%/ <"/ &'12 %1%23%4'/ %&+,,%1µ+"0%* 5%$ µ&'4'2$ $+ 

+$"/µ%"8&0.'9$ "'$ +$"+,8$/.µ< ."'$ .'F+4< "'µ>+ "#* ,$6.#* "'9 

+$"/-%/µ>$'9 -+/ "8$ +$+,-+08$ 5%;/'")"8$ &'9 &4>&%/ $+ -+">(%/. G&0.#* ' 

(%/4/.µ<* µ% %&/"9(0+ "8$ 7'4'1',/-6$ 3%µ:"8$, "8$ D#"#µ:"8$ "#* 

(4#µ+"'5<"#.#* -+/ "'9 %1>,('9 "'9 -<."'9* &+4+,8,)*, >('9$ .#µ+$"/-< 4<1' 

."#$ %&/"9(0+ "'9 «%&/(%/4%0$».  

E1+ "+ &+4+&:$8 >('9$ .'F+4< +$"0-"9&' .% +9"< &'9 '$'µ:D'9µ% 

+$"+,8$/."/-<"#"+ "#* %&/(%04#.#*, 5#1+5) ."#$ /-+$<"#"+ "#* $+ &+4+µ>$%/ ."# 

&4'"0µ#.# "'9 -'/$'2 -+/ 79./-: ' -24/'* &+4:,'$"+* %0$+/ # >11%/O# 

%&/(%/4#µ+"/-)* &+/5%0+* -+/ -'91"'24+*. 13 

 

3.1 ">;86C7 9>: F??3EJ;J ;48:4J9>?@7 ;?CKJ7 
K !"4+"#,/-) .+$ >$$'/+ (4#./µ'&'/)3#-% ,/+ &46"# 7'4: "' 1951, ."#$ 

5/%3$) F/F1/',4+70+ "#* 5/'0-#.#* "8$ %&/(%/4).%8$, <"+$ 5/+&/."63#-% <"/, .% 

+$"03%.# µ% "+ '/-'$'µ/-: µ'$">1+ "'9 &1)4'9* +$"+,8$/.µ'2, '/ %&/(%/4).%/* 

&'9 +$"+,8$0D'$"+$ ."'$ 05/' -1:5' -+/ (4#./µ'&'/'2.+$ "#$ 05/+ "%($'1',0+, 

.9($: %0(+$ 5/+7'4%"/-: %&0&%5+ +&<5'.#*. R/+ &/' ."%$) µ%1>"# "'9 

7+/$'µ>$'9 -+">5%/;% <"/ '/ %&/(%/4).%/* ."'$ 05/' -1:5' .9($: 9/'3%"'2.+$ 

5/+7'4%"/->* &4'.%,,0.%/* 8* &4'* "+ &4'H<$"+ "'9*, "/* +,'4>* "'9*, "+ -+$:1/+ 

5/+$'µ)* &'9 (4#./µ'&'/'2.+$, +-<µ+ -+/ "/* %.8"%4/->* "'9* 5'µ>* -+/ 

.9.")µ+"+. =9">* '/ 5/+7'4>*, µ>.+ ."' 05/' -1+5/-< &%4/F:11'$, ;%-0$#.+$ $+ 

,0$'$"+/ ,$8.">* 8* ."4+"#,/->*. 
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!"# 5/%3$) F/F1/',4+70+ .9$+$": -+$%0* &'/-01'9* '4/.µ'2* "#* >$$'/+* 

"#* ."4+"#,/-)*. M Alfred Chandler '40D%/ "#$ ."4+"#,/-) 8* ""'$ -+3'4/.µ< "8$ 

F+./-6$ µ+-4'(4<$/8$ ."<(8$ -+/ .-'&6$ µ/+* %&/(%04#.#* -+/ "#$ 9/'3>"#.# 

µ/+* .%/4:* &4:;%8$ -+/ "'$ &4'.5/'4/.µ< "8$ +$+,-+08$ µ>.8$ ,/+ "#$ 

&4+,µ+"'&'0#.# +9"6$ "8$ ."<(8$". M Andrews 5/+"%0$%"+/ <"/ "."4+"#,/-) 

%0$+/ µ/+ 5/+µ<478.# +&'."'1)*, ."<(8$ ) .-'&6$, &'1/"/-6$ -+/ .(%508$ ,/+ 

"#$ %&0"%9;# "'9*, &'9 5/+"9&6$'$"+/ >"./ 6."% $+ -+3'40D'9$ "#$ >-"+.# "#* 

%&/(%/4#µ+"/-)* 54+."#4/<"#"+* -+/ "#$ "+9"<"#"+ "#* %&/(%04#.#*". A>1'* '/ 

Hofer -+/ Schendel .#µ%/6$'9$ <"/ "."4+"#,/-) %0$+/ # +$"/."'0(#.# &'9 -:$%/ 

>$+* '4,+$/.µ<* µ%"+;2 "8$ %.8"%4/-6$ "'9 &<48$ -+/ /-+$'")"8$ -+/ "8$ 

%9-+/4/6$ -+/ -/$52$8$ &'9 5#µ/'94,'2$"+/ ."' %;8"%4/-< "'9 &%4/F:11'$". 

J$+ +&< "+ F+./-: (+4+-"#4/."/-: "8$ &%4/..<"%48$ '4/.µ6$ %0$+/ # 

+&'5'() "'9 '43'1',/-'2 &4',4+µµ+"/.µ'2 8* F+./-)* 5/+5/-+.0+* 

5/+µ<478.#* "#* ."4+"#,/-)* µ/+* %&/(%04#.#*. C#1+5) # %&/(%04#.# 1+µF:$%/ 

9&<O# "/* .9$3)-%* &'9 %&/-4+"'2$ ."' %;8"%4/-< -+/ %.8"%4/-< "#* &%4/F:11'$ 

&4/$ -+3'40.%/ "#$ +&'."'1) "#*, "'9* +$"/-%/µ%$/-'2* "#* .-'&'2*, "/* 

."4+"#,/->* "#* %&/1',>* +11: -+/ "'$ "4<&' 91'&'0#.#* -+/ +;/'1<,#.#* +9"6$. 

!2µ78$+ %&'µ>$8* µ% +4-%"'2* +-+5#µ+H-'2*, # ."4+"#,/-) 3+ 

µ&'4'2.% $+ 3%84#3%0 <"/ +-'1'93%0 "+ %;)* "40+ 5/+-4/": .":5/+: 

#"5/+µ<478.# ."4+"#,/-)* 

#"91'&'0#.# ."4+"#,/-)* 

#"+;/'1<,#.# -+/ >1%,(' 

 

3.2 '>:43 F3E:> :E:9?:3: J 048:4J9>?@ 
K ."4+"#,/-) +$ -+/ 5%$ µ&'4'2µ% $+ /.(94/."'2µ% <"/ %;+.7+10D%/ &:$"+ 

"#$ %&/"9(0+, 8."<.' .0,'94+ F'#3:%/ ."#$ %&0"%9;) "#*. M/ F+./-<"%4'/ 1<,'/ 

,/+ "'9* '&'0'9* .9µF+0$%/ +9"<, %0$+/ <"/ # ."4+"#,/-): 

#"3>"%/ -+"%932$.%/* 

#"9&'."#40D%/ "# 1)O# 'µ'/<µ'478$ +&'7:.%8$ 

#".9,-%$"46$%/ "#$ &4'.&:3%/+ -+/ .9$"'$0D%/ 54+."#4/<"#"%* 

#"'40D%/ "#$ %&/(%04#.# -+/ "# 3>.# "#* +&>$+$"/ ."'$ +$"+,8$/.µ< 

#"µ%/6$%/ "#$ +F%F+/<"#"+ 

#"µ&'4%0 $+ &4'.56.%/ >$+ F/6./µ' +$"+,8$/."/-< &1%'$>-"#µ+ 



 44

= &'.!'7#*2/ 86'%* 2!'%18<3&%*+ 

J$+* +&< "'9* .#µ+$"/-<"%4'9* 4<1'9* "#* ."4+"#,/-)* %0$+/ $+ 3>"%/ 

,4+µµ>* &1%2.#*. =&'"%1%0 3+ >1%,% -+$%0* >$+ %05'* &9;05+* ,/+ -:3% %05'* 

%&/(%04#.#*. =$ '$'µ:.'9µ% "' &'9 3+ )3%1% $+ F4%3%0 # %&/(%04#.# ."' µ>11'$ 

µ% "# 1>;# +&'."'1) ) -+/ <4+µ+, "<"% # ."4+"#,/-) +&+$":%/ ."' %46"#µ+ &8* # 

%&/(%04#.# 3+ 73:.%/ $+ &4+,µ+"6.%/ "#$ +&'."'1) ) "' <4+µ: "#*. R% F:.# "# 

."4+"#,/-) µ/+* %&/(%04#.#* -+3'40D'$"+/ '/ µ+-4'&4<3%.µ'/ ."<('/ "#* -+/ "+ 

&4',4:µµ+"+ &'9 +&+/"'2$"+/ ,/+ "#$ 91'&'0#.) "'9*. 

= &'.!'7#*2/ 1,0&'7.9(%* '7 4/>7 0µ0*:µ0.?53 !,0?@&%53 

K 2&+4;# -+/ # %7+4µ',) µ/+* ."4+"#,/-)* %;+.7+10D%/ "#$ 'µ'/'µ'470+ 

"8$ +&'7:.%8$ &'9 1+µF:$'$"+/. E"+$ 9&:4(%/ µ/+ ;%-:3+4#, -+"+$'#") -+/ 

+&'5%-") +&< <1'9* ."4+"#,/-), '/ +&'7:.%/* &'9 1+µF:$'$"+/ -/$'2$"+/ &4'* 

"#$ %&0"%9;# .9,-%-4/µ>$8$ ."4+"#,/-6$ ."<(8$. =-<µ+ -+/ ."#$ &/' µ/-4) 

%&/(%04#.# 1+µF:$'$"+/ -+3#µ%4/$: 5%-:5%* +&'7:.%/*. ?:&'/%* +&< +9">* %0$+/ 

&'12 .#µ+$"/->*, -:&'/%* :11%* 1/,<"%4'. G:$ 5%$ 9&:4('9$ -:&'/%* ."+3%4>*, 

-:&'/+ -4/")4/+, "<"% %0$+/ &'12 52.-'1' $+ +;/'1',#3'2$ '/ .9$>&%/%* -:3% 

%&/1',)* -+/ $+ 1#73%0 # F>1"/."# +&<7+.#. 

= &'.!'7#*2/ &1#2%3'.A3%* '73 ,.0&,@8%*! 2!* &13'039(%* 

$.!&'7.*:'7'%+ 

S840* ."4+"#,/-) µ/+ %&/(%04#.# 5%$ %0$+/ "0&'"+ &+4+&:$8 +&< >$+ 

.2$'1' +"<µ8$, -:3% >$+ +&< "+ '&'0+ 54+ <&8* +9"< 3>1%/. K &%µ&"'9.0+ <µ8* 

µ/+* %&/(%04#.#*, %0$+/ # .911',/-) 54:.#, "#$ '&'0+ -+/ &4'.&+3%0 $+ 

5/+.7+10.%/ # ."4+"#,/-). 

= &'.!'7#*2/ 0.9(%* '73 %,*-%9.7&7 2!* '7 86&7 '7+ !,63!3'* &'03 

!3'!#53*&µ: 

G0$+/ +9") &'9 %&/"4>&%/ ."+ :"'µ+ &'9 F40.-'$"+/ %-"<* "#* %&/(%04#.#* 

$+ .(#µ+"0.'9$ µ/+ :&'O# ,/� +9")$. 

= &'.!'7#*2/ µ%*A3%* '73 !"%"!*:'7'! 

R>.+ +&< "' &40.µ+ µ/+* ;%-:3+4#* ."4+"#,/-)* %0$+/ &/' %2-'1' $+ 

;%(840.%/* µ/+ %9-+/40+ ) µ/+ +&%/1) ,/+ "#$ %&/(%04#.#. S840* ."4+"#,/-), "' 

05/' %4>3/.µ+ µ&'4%0 $+ %-1+µF:$%"+/ +&< -:&'/'9* 8* %9-+/40+ -+/ +&< :11'9* 

8* +&%/1). K ."4+"#,/-) %;+.7+10D%/ <"/ <1%* '/ +&'7:.%/* &+04$'$"+/ &4'* "#$ 

05/+ -+"%239$.# -+/ 5%$ +$"/µ:('$"+/ # µ/+ µ% "#$ :11#. B'12 .#µ+$"/-< %&0.#* 

%0$+/ <"/ µ%/6$'$"+* "#$ +F%F+/<"#"+ +9;:$%/ -+$%0* "#$ &+4+,8,/-<"#": "'9. 
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= &'.!'7#*2/ µ,0.%9 3! ,.0&$A&%* 63! "*A&*µ0 !3'!#53*&'*2: 

,4%0362'7µ! 

M "%1/-<* ."<('* -:3% %&/(%04#.#* %0$+/ $+ +&'-").%/ >$+ F/6./µ'-

5/+"#4)./µ' µ+-4'&4<3%.µ' +$"+,8$/."/-< &1%'$>-"#µ+ >$+$"/ "8$ :118$ 

%&/(%/4).%8$. A' +$"+,8$/."/-< &1%'$>-"#µ+ %0$+/ <µ8*, .9$)38*, +&'">1%.µ+ 

&1)4'9* -+"+$<#.#* "'9 %;8"%4/-'2 -+/ %.8"%4/-'2 &%4/F:11'$"'* .E.'$ +7'4: 

"' %;8"%4/-< &%4/F:11'$ # %&/(%04#.# &4>&%/ $+ +$+,$840.%/ "/* ":.%/* "#* 

+,'4:*, "+ (+4+-"#4/."/-: "8$ +$"+,8$/."6$, "/* +59$+µ0%* "'9*, "/* ;%(84/.">* 

/-+$<"#">* "'9*. G.8"%4/-: # %&/(%04#.# '7%01%/ $+ +$+,$840.%/ "/* 3%µ%1/65%/* 

µ'$+5/->* "#* /-+$<"#"%*, "/* 1'/&>* 59$:µ%/* "#* -+/ "/* +59$+µ0%* "#*. K 

."4+"#,/-) %0$+/ +9") &'9 %&/"4>&%/ ."/* %&/(%/4).%/* $+ %&/"2('9$ µ/+ +4µ'$/-) 

.2$5%.# +$:µ%.+ ."' %;8"%4/-< &%4/F:11'$ -+/ "/* %.8"%4/->* "'9* 

59$+"<"#"%*.14 

 

3.2.1 !: ACE4F p 4J7 048:4J9>?@7 
E&8* ,0$%"+/ 1<,'* ,/+ "+ ">..%4+ p "'9 Marketing (Product, Price, Place, 

Promotion) >"./ -+/ # !"4+"#,/-) >(%/ "+ 5/-: "#* 5 p (Plan = !(>5/', Ploy = 

A>($+.µ+, Pattern = \&<5%/,µ+, Position = A'&'3>"#.#, Perspective =B4''&"/-)) 

= &'.!'7#*2/ 5+ &-6$*0 

E&8* >(%/ )5# "'$/."%0, # ."4+"#,/-) %-1+µF:$%"+/ 8* >$+ &4'µ%1%"#µ>$' 

.(>5/' &'9 &4'%"'/µ:D%"+/ .9$%/5#": -+/ µ% /5/+0"%4# &4'.'(). A' .(>5/' +9"< 

-+"+4"0D%"+/ µ% .-'&< "'$ >1%,(' "#* &4+,µ+"'&'0#.#* .9,-%-4/µ>$8$ ."<(8$ 

&'9 # %&/(%04#.# >(%/ 3>.%/. 

= &'.!'7#*2/ 5+ '6-3!&µ! 

K %&/(%04#.# %&/505%"+/ ."' .(%5/+.µ< %$%4,%/6$ &'9 3+ "#* 56.'9$ "' 

&4'F:5/.µ+ -+/ 3+ "#$ F'#3).'9$ $+ ;%&%4:.%/ "'$ +$"0&+1'-+$"+,8$/."). 

= &'.!'7#*2/ 5+ 1,:$%*#µ! 

?+/ '/ 52' &4'#,'2µ%$%* 5/+.":.%/* &'9 &+4+">3#-+$ (.(>5/', ">($+.µ+), 

%;%":D'9$ "# ."4+"#,/-) 8* µ/+ &4'%"'/µ+.0+ %$%4,%/6$, +$%;:4"#"+ +&< "' 

%&0&%5' &4+,µ+"'&'0#.#* +9"6$. K 5/:."+.# "#* ."4+"#,/-)* 8* 9&'5%0,µ+"'* 

50$%/ >µ7+.# ."#$ &4+-"/-) 5/:."+.# "#* >$$'/+* -+/ "#$ %;%":D%/ +&< "#$ 

&1%94: "8$ &4+,µ+"'&'/#3>$"8$ +&'"%1%.µ:"8$. 
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= &'.!'7#*2/ 5+ '0,086'7&7 

=9") # 5/:."+.# %&/(%/4%0 $+ 78"0.%/ "' %46"#µ+: &'/+ 3>µ+"+ &4>&%/ $+ 

-+12O%/ # ."4+"#,/-) µ/+* %&/(%04#.#*; B<.' 1%&"'µ%4)* µ&'4%0 $+ ,0$%/ µ/+ 

."4+"#,/-); M/ 5/:7'4%* "+-"/->* "#* %&/(%/4#./+-)* 54:.#*, -+12&"'9$ "/* 

1%&"'µ>4%/%* "8$ 3%µ:"8$ &'9 .% ,%$/->* µ<$' ,4+µµ>* 30,%/ # ."4+"#,/-), +$ -+/ 

-:&'/%* 7'4>* 3>µ+"+ &'9 3%84'2$"+/ 1%&"'µ>4%/%* µ&'4'2$ $+ +&'5%/(3'2$ 

:-48* ."4+"#,/-)* .#µ+.0+*. 

= &'.!'7#*2/ 5+ ,.00,'*2/ 

!2µ78$+ µ% +9") "#$ 5/:."+.#, # ."4+"#,/-) %0$+/ ,/+ "#$ %&/(%04#.# <"/ 

# &4'.8&/-<"#"+ ,/+ "' :"'µ'. Jµ7+.# 50$%"+/ ."#$ /5%'1',0+ &'9 %&/-4+"%0 ."' 

%.8"%4/-< "#* %&/(%04#.#* -+/ ."#$ /5%'1',0+ "8$ +"<µ8$ &'9 "#$ +&+4"0D'9$. K 

/5%'1',0+ µ/+* %&/(%04#.#* µ&'4%0 $+ &:4%/ 5/:7'4%* µ'47>* .9µ&%4/7'4:*. J"./ 

9&:4('9$ %&/(%/4).%/* &'9 +-'1'93'2$ %&/3%"/-) .9µ&%4/7'4: +&>$+$"/ ."#$ 

+,'4: -+/ "'9* +$"+,8$/.">* "'9*, -+/ +9"'2 "'9 %05'9* # .9µ&%4/7'4: %0$+/ 

+&<44'/+ "#* /5%'1',0+* "8$ µ%16$ "'9*.15 

 

3.3 +EM5<;J 46< FOD4F8>?6I AF8>BM556E467 4J7 
FA>=F38J;J7 
A' &%4/F:11'$ &%4/1+µF:$%/ "<.' %9-+/40%* <.' -+/ +&%/1>*. !)µ%4+ 

&%4/..<"%4' +&< -:3% :11# %&'(), '/ %&/(%/4).%/* <18$ "8$ -1:58$ 

+$"/µ%"8&0D'9$ -+"+/,/."/->* +11+,>* &4'%4(<µ%$%* +&< "' %;8"%4/-< "'9* 

&%4/F:11'$. =$ 3>1+µ% $+ %$"'&0.'9µ% µ%4/-'2* +&< "'9* &+4:,'$"%* +11+,)* 

."'$ -1:5' 3+ µ&'4'2.+µ% $+ +$+7%43'2µ% ."'9* %;)*: 

#""#$ &+,-'.µ/'&'0#.# "8$ +,'46$ -9408* µ% "# (4).# "'9 

#1%-"4'$/-'2 %µ&'40'9 

#""#$ +&%1%93>48.# "#* -0$#.#* -%7+1+08$ -+/ "#$ -+3/>48.# "'9 

%946 

#""'$ %$"%/$<µ%$' +$"+,8$/.µ< µ% "#$ %0.'5' -+/ µ# &+4+5'./+-6$ 

&+/-"6$ 

#""# 5#µ/'94,0+ #1%-"4'$/-6$ -+"+."#µ:"8$ ."' 5/+50-"9' 

#""/* +9;#µ>$%* +&+/").%/* "'9 -+"+$+18"/-'2 -'/$'2 

A' %;8"%4/-< &%4/F:11'$ 5/+(840D%"+/ ."': 
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#"%942"%4' µ+-4'-&%4/F:11'$, "' '&'0' %&#4%:D%/ "#$ %&/(%04#.# 

+11: -+/ -:3% :11# %&/(%04#.# &'9 1%/"'94,%0 ."#$ 05/+ &.( (64+ 

#"µ/-4'-&%4/F:11'$, 5#1+5) "' :µ%.' -1+5/-< &%4/F:11'$ "#* 

%&/(%04#.#*. 

A' %942"%4' µ+-4'-&%4/F:11'$ >(%/ %&054+.# ."/* 1%/"'94,0%* "#* 

%&/(%04#.#* -+/ µ&'4%0 $+ 5/+(84/."%0 .% >;/ %&/µ>4'9* 5/+.":.%/*: 

#"'/-'$'µ/-< &%4/F:11'$ 

#""%($'1',/-< &%4/F:11'$ 

#"&'1/"/-< � $'µ/-< &%4/F:11'$ 

#"-'/$8$/-< � &'1/"/."/-< &%4/F:11'$ 

#"5#µ',4+7/-< &%4/F:11'$ 

#"&+,-<.µ/' &%4/F:11'$ 

 

3.3.1 +EM5<;J 46< F<8I4F86< µ:?86-AF8>BM556E467 

B04*'*2/ � C0µ*2/ $*@&'!&7 

=$+7>4%"+/ ."'9* $<µ'9*, "'9* -9F%4$#"/-'2* 7'4%0* -+/ "/* 5/:7'4%* 

'µ:5%* &0%.#* &'9 %&#4%:D'9$ "'9* .2,(4'$'9* '4,+$/.µ'2* %0"% :µ%.+ %0"% 

>µµ%.+. K &4'.3)-# ) # +7+04%.# %$<* $'µ'3%"/-'2 ) 493µ/."/-'2 &%4/'4/.µ'2 

+&< "#$ ?9F>4$#.# µ/+* (64+* %0$+/ 59$+"<$ $+ 5#µ/'94,).%/ .#µ+$"/->* 

."4+"#,/->* +&%/1>* <.' -+/ %9-+/40%* ,/+ "/* %&/(%/4).%/* %-%0$%* &'9 

54+."#4/'&'/'2$"+/ ."# .9,-%-4/µ>$# (64+. K µ%1>"# "'9 &'1/"/-'2 

&%4/F:11'$"'* %0$+/ +&+4+0"#"# ,/+ "/* &'19%3$/->* %&/(%/4).%/* &'9 

54+."#4/'&'/'2$"+/ .% &%4/..<"%4%* +&< µ0+ (64%* -+/ %&'µ>$8* 1%/"'94,'2$ 

-:"8 +&< %$"%16* 5/+7'4%"/->* &'1/"/->* -+/ $'µ/->* .9$3)-%*. 

D*2030µ*2/ $*@&'!&7 

G56 # +$:19.# %."/:D%"+/ ."' µ+-4'-'/-'$'µ/-< &%4/F:11'$ -+/ ."/* 

%&/54:.%/* &'9 +.-%0 &:$8 ."#$ %&/(%04#.# (+-+3:4/."' %3$/-< &4'H<$, %&/"<-/+, 

&4'.7'4: (4)µ+"'*, %&0&%5' +$%4,0+* 5/+3>./µ' %/.<5#µ+ -1&). 

E0*353*2:-,04*'*&'*2/ $*@&'!&7 

M/ .#µ+$"/-<"%4'/ -'/$8$/-<-&'1/"/."/-'0 &+4:,'$"%* &'9 %&#4%:D'9$ µ/+ 

%&/(%04#.# %0$+/: # 3>.# "#* ,9$+0-+* ."#$ %4,+.0+, # 5/+$'µ) "'9 %/.'5)µ+"'*, 

-+"+$+18"/.µ<*, "' %&0&%5' µ<478.#* "8$ -+"+$+18"6$ -+/ # .":.# "'9* 

+&>$+$"/ ."#$ %4,+.0+ -+/ ."'$ %1%23%4' (4<$' -.:. 
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F7µ0#.!?*2/ $*@&'!&7 

=7'4: µ%"+;2 :118$, "' µ>,%3'* "'9 &1#39.µ'2, "#$ ,%8,4+7/-) "'9 

-+"+$'µ), "#$ #1/-/+-) "'9 5'µ) -+/ "# 5/+$'µ) "'9 %/.'5)µ+"'*. 

G%-3040#*2/ $*@&'!&7 

=7'4: "/* "%($'1',/->* ":.%/* ) %&/"%2,µ+"+ &'9 1+µF:$'9$ (64+ >;8 

+&< "#$ +,'4: -+/ %0$+/ 59$+"<$ $+ >('9$ .#µ+$"/-) %&054+.# ."#$ %&/(%04#.# 

-+/ "# ."4+"#,/-) "#*. M/ ":.%/* +9">* µ&'4%0 $+ +&'"%1'2$ %9-+/40%* ,/+ %-%0$%* 

"/* %&/(%/4).%/* &'9 >('9$ "# 59$+"<"#"+ $+ "/* %-µ%"+11%9"'2$ -+/ $+ "/* 

%/.:,'9$ +&'"%1%.µ+"/-: ."/* 54+."#4/<"#">* "'9*. K %µ7:$/.# µ/+* $>+* 

"%($'1',0+* 5%$ .#µ+0$%/ +&+4+0"#"+ <"/ '/ %&/(%/4).%/* '/ '&'0%* %µµ>$'9$ ."#$ 

&4'#,'2µ%$# "%($'1',0+, 3+ +$"/µ%"8&0.'9$ "' 7:.µ+ "#* %;+7:$/.#*. !9($: 

%0$+/ 52.-'1' $+ %-"/µ#3'2$ µ% '&'/'5)&'"% F%F+/<"#"+ '/ µ+-4'(4<$/%* 

.9$>&%/%* &'9 µ/+ $>+ "%($'1',0+ 3+ &4'-+1>.%/ .% >$+ -1:5'. 

B!#2:&µ*! $*@&'!&7 

B%4/1+µF:$%/ <1'9* "'9* &+4:,'$"%* &'9 +7'4'2$ "/* $>%* +,'4>* 

5/%3$6*, "/* )5# 9&:4('9.%* 5/%3$%0* +,'4>* &'9 +11:D'9$, "+ 5/%3$) &'1/"/-: -+/ 

&'1/"/.µ/-: 546µ%$+ <&8* %&0.#* -+/ "+ /5/+0"%4+ (+4+-"#4/."/-: "#* -:3% 

+,'4:*. 

 

= &-6&7 µ%'!H< '01 %1.<'%.01 ,%.*"@4403'0+ 2!* '7+ &'.!'7#*2/+ 

µ*!+ %,*-%9.7&7+ 

B4'-%/µ>$'9 # ."4+"#,/-) µ/+* %&/(%04#.#* $+ &4'.+4µ'."%0 %&/"9(#µ>$+ 

."/* +11+,>* "'9 µ+-4'-&%4/F:11'$"'* "#* 3+ &4>&%/ "+ ."%1>(# $+ ,$840D'9$ 

"'9* 5/:7'4'9* .9$5%"/-'2* -40-'9* &'9 %$6$'9$ "' %942"%4' &%4/F:11'$ µ% "# 

."4+"#,/-) "#* %&/(%04#.#*. M/ -94/<"%4'/ +&< +9"'2* %0$+/ '/ +-<1'93'/: 

!" D* %H%49H%*+ &'0 %H5'%.*2: ,%.*"@4403 !44@(013 '! 

!3'!#53*&'*2@ ,%$9! µ@-7+ %3:+ 24@$01. S+4+-"#4/."/-< &+4:5%/,µ+ # 

+&%1%93>48.# "8$ +%4'&'4/-6$ µ%"+7'46$ .% 5/%3$>* %&0&%5' &'9 %0(% .+$ 

+&'">1%.µ+ $+ ,0$%/ ' -1:5'* >$"'$+ +$"+,8$/."/-<* -+36* &1#364+ $>8$ 

+%4'&'4/-6$ %&/(%/4).%8$ (+µ#1'2 -<."'9* >('9$ -%450.%/ .#µ+$"/-: µ%405/+ 

+,'4:*. 

!" = 9$*! 7 ,%.*"!4403'*2/ '@&7 %93!* ,*8!3: 3! 6-%* $*!?0.%'*26+ 

%,*$.@&%*+ ,@35 &% $*!?0.%'*26+ %,*-%*./&%*+. I/+ &+4:5%/,µ+ # +9;+$<µ%$# 

+$#.9(0+ "'9 .2,(4'$'9 +$346&'9 ,/+ 3>µ+"+ 9,%0+*, .8.")* 5/+"4'7)* -+/ 
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5/+")4#.#* -+1)* 79./-)* -+":."+.#*, >58.% .#µ+$"/-) 63#.# .% %&/(%/4).%/* 

-+"+.-%9)* '4,:$8$ ,9µ$+."/-)* -+/ +31#"/-6$ %/56$, %$6 µ%08.% "'9* 493µ'2* 

+$:&"9;#* "8$ &81).%8$ "8$ %."/+"'408$ ,4),'4'9 7+,#"'2. 

!" = %,9$.!&7 %3:+ ,%.*"!4403'*20< ,!.@#03'! %93!* $13!': 3! 

%93!* ,04< $*!?0.%'*2/ &% %,*-%*./&%*+ '01 *$901 24@$01. K +$+5/:4348.# "#* 

%948&+H-)* -+/ +µ%4/-+$/-)* '/-'$'µ0+* -+": "#$ 5%-+%"0+ "'9 80, '5),#.% 

&'11>* %&/(%/4).%/* $+ &%4/-<O'9$ "+ %&+,,%1µ+"/-: "+;05/+ "8$ ."%1%(6$ -+/ 

+9"< %0(% +4$#"/->* '/-'$'µ/->* .9$>&%/%* (>."8 -+/ F4+(9&4<3%.µ+) ,/+ "/* 

%&/(%/4).%/* %-%0$%* &'9 %0(+$ +$+&"2;%/ "/* 9&#4%.0%* "'9* -9408* ,248 +&< "#$ 

+,'4: "8$ %&/(%/4#µ+"/-6$ "+;/5/6$. 

!" B0446+ %H%49H%*+ '01 µ!2.0-,%.*"@4403'0+ '7+ %,*-%9.7&7+ 

%93!* $<&2040 3! ,.0"4%?80<3 µ% 63! &1#2%2.*µ630 "!8µ: !2.9"%*!+ %3A 

!3'98%'! @44%+, 4:#5 '7+ ?<&%5+ '01+, %93!* @µ%&! ,.0"46>*µ%+. I/+ 

&+4:5%/,µ+, %0$+/ 52.-'1' $+ &4'F1%73'2$ '/ 5/+-9µ:$.%/* "8$ %&/"'-08$, # 

%;>1/;# "'9 &1#384/.µ'2 ) '/ 5/+-9µ:$.%/* "8$ /.'"/µ/6$ "8$ $'µ/.µ:"8$ ,/+ 

µ%,:1+ (4'$/-: 5/+.")µ+"+. T11'/ &+4:,'$"%* <&8* # #1/-/+-) .2$3%.# %$<* 

&1#39.µ'2 %0$+/ %2-'1' $+ +$+193'2$ -+/ $+ %-"/µ#3%0 # &'4%0+ "'9* ."' µ>11'$. 

!" G640+ 0* $*!&'@&%*+ '01 %1.<'%.01 ,%.*"@4403'0+ ,01 

%,7.%@(013 ,%.*&&:'%.0 '*+ %,*-%*./&%*+ %93!* $13!': 3! $*!?6.013 !,: -A.! 

&% -A.!. M/ %&/(%/4).%/* "8$ 9&+$:&"9-"8$ (846$ %0$+/ &%4/..<"%4' %9:18"%* 

.% &'1/"/->* -+/ '/-'$'µ/->* %&/54:.%/*, .% +$"03%.# µ% %-%0$%* "8$ 

+$%&"9,µ>$8$ (846$. M/ ."4+"#,/->* &'9 +&'5%/-$2'$"+/ /5/+0"%4+ %&/"9(#µ>$%* 

,/+ µ/+ (64+ µ&'4%0 $+ %0$+/ %$"%16* +-+":11#1%* ,/+ -:&'/+ :11#, %&%/5) 

+$"+&'-40$'$"+/ .% %&/"+,>* -:&'/+* .9,-%-4/µ>$#* 5/:."+.#* "'9 

&%4/F:11'$"'*, # '&'0+ ."# 5%2"%4# (64+ 5%$ >(%/ /5/+0"%4# .#µ+.0+. 

 

3.3.2 +EM5<;J 46< :E4:9DE>;4>?6I µ>?86-AF8>BM556E467 
K +$:19.# "'9 µ/-4'-&%4/F:11'$"'* &%4/1+µF:$%/ "#$ %;>"+.# "8$ 

-+"+$+18"6$, "'9 +$"+,8$/.µ'2, -+/ "#* +,'4:*. G56 &%4/1+µF:$%"+/ # 

"µ#µ+"'&'0#.# "#* +,'4:*, "+ -0$#"4+ -+/ '/ +$%-&1)48"%* +$:,-%* ) %&/39µ0%* 

"'9 -+"+$+18") .% -:3% "µ)µ+ "#* +,'4:* &'9 54+."#4/'&'/%0"+/ # %&/(%04#.#. 

K +$:19.# "'9 +$"+,8$/.µ'2 +4(0D%/ µ% "#$ +$+,$64/.# "8$ 9&+4(<$"8$ -+/ %$' 

59$:µ%/ +$"+,8$/."6$. !"# .9$>(%/+, &4>&%/ $+ 5/%4%9$#3'2$ +9"'0 -+/ '/ 

."4+"#,/->* "'9*. G;+/4%"/-< %$5/+7>4'$ &+4'9./:D'9$ "+ 59$+": -+/ "+ +52$+"+ 
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.#µ%0+ "8$ +$"+,8$/."6$ &'9 3+ &4>&%/ $+ %;%"+."'2$ %-"%"+µ>$+. I/+ $+ 

+$+&"9(3%0 µ/+ .8.") ."4+"#,/-) &4>&%/ $+ >('9$ -+"+$'#3%0 '/ +$"+,8$/.">* 

-+/ %/5/-<"%4+ "+ +-<1'93+: 

!"=&<5'.#: &81).%/*, "D04'*, ->45# -+/ µ%"+F'1) +9"6$ 

-+"+5%/-$2'9$ "' &<.' 9,/%0* %0$+/. 

!"G/-<$+ & B4'.8&/-<"#"+: B8* "'9* +$"/1+µF:$'$"+/ '/ &%1:"%*. 

!"!"<('/: G0$+/ &:$"+ %$5%/-"/-'0 "8$ &4'3>.%6$ "'9*. 

!"B+4'2.+ -+/ &4'#,'2µ%$%* ."4+"#,/->* 

!"C/:4348.# -<."'9* (cost structure) 

!"C9$+": -+/ +52$+"+ .#µ%0+ 

!"B8* "+ &4'H<$"+ "'9* 5/+7>4'9$ +&< "+ 9&<1'/&+. 

K +$:19.# +,'4:* >(%/ 52' .-'&'2*. M &46"'* %0$+/ $+ &4'.5/'40.%/ &<.' 

%1-9."/-) %0$+/ # +,'4: -+/ '/ 9&'+,'4>* "#*. M 5%2"%4'* .-'&<* %0$+/ $+ 

-+"+$'#3%0 # 59$+µ/-) "#* +,'4:* 6."% $+ %$"'&/."'2$ '/ %9-+/40%* +11: -+/ '/ 

&+,05%*. J"./ µ&'4'2$ $+ 1#73'2$ &4'1#&"/-: µ>"4+ -+/ $+ .9$"+(3'2$ 

+$:1',%* ."4+"#,/->*. K +$:19.# +,'4:* 3+ &4>&%/ $+ &%4/1+µF:$%/: 

!"R>,%3'* +,'4:* 

!"M40D'$"%* =$:&"9;#* (growth prospects) 

!"?%45'7'40+ +,'4:* 

!"C/:4348.# -<."'9* (cost structure) 

!"?+$:1/+ C/+$'µ)* (Distribution Channels) 

!"A:.%/* 

!"B+4:,'$"%* %&/"9(0+* (key success factors) 

A' +$"+,8$/."/-< &%4/F:11'$ -:3% %&/(%04#.#* &4'.5/'40D%"+/ +&< "/* 

%;)* 59$:µ%/*: 

!"A#$ +&%/1) %/.<5'9 $>8$ %&/(%/4).%8$ 

!"A# 5/+&4+,µ+"%9"/-) 52$+µ# "8$ &4'µ#3%9"6$ "#* %&/(%04#.#* 

!"A# 5/+&4+,µ+"%9"/-) 52$+µ# "8$ +,'4+."6$ "#* %&/(%04#.#* 

!"A#$ +&%/1) +&< "+ 9&'-+":."+"+ &4'H<$"+ 

!"A#$ >$"+.# "'9 +$"+,8$/.µ'2 +$:µ%.+ ."/* )5# 9&:4('9.%* 

%&/(%/4).%/* "'9 -1:5'9. 

M/ 59$:µ%/* +9">* &4'.5/'40D'9$ "#$ >$"+.# -+/ "# 72.# "'9 

+$"+,8$/.µ'2 ."+ &1+0./+ %$<* -1:5'9 +11: -+/ "/* ."4+"#,/->* &'9 µ&'4%0 $+ 

+-'1'93).'9$ '/ %&/(%/4).%/*. R>.8 "#* +$:19.#* "8$ &>$"% 59$:µ%8$ # 
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%&/(%04#.# .9,-%$"46$%/ >$+ .2$'1' +&< F'#3#"/-: ."'/(%0+, ,/+ "' .(%5/+.µ< 

"#* ."4+"#,/-)* "#*. B4'.5/'40D%/ "'$ "4<&' &'9 # 5'µ) "'9 -1:5'9 ."'$ '&'0' 

54+."#4/'&'/%0"+/ %&#4%:D%/ "'$ +$"+,8$/.µ<, ' '&'0'* µ% "# .%/4: "'9 -+3'40D%/ 

"#$ -%45'7'40+ &'9 µ&'4%0 $+ %&/"2(%/ # %&/(%04#.#. 

B+4:,'$"%* &'9 &4'.5/'40D'9$ "#$ +&%/1) %/.<5'9 $>8$ %&/(%/4).%8$ .% 

>$+ -1:5': 

!"M/-'$'µ0%* -10µ+-+* 

!"=&+/").%/* .% -%7:1+/+ 

!"?'."'1',/-: &1%'$%-")µ+"+ +$%;:4"#"+ +&< "' µ>,%3'* 

!"C/+7'4'&'0#.# &4'H<$"'* 

!"B4<.F+.# ."+ -+$:1/+ 5/+$'µ)* 

!"@'µ/-'0 &%4/'4/.µ'0 

!"[<F'* +$"054+.#* +&< "/* 9&:4('9.%* %&/(%/4).%/* 

B+4:,'$"%* &'9 &4'.5/'40D'9$ "#$ 5/+&4+,µ+"%9"/-) 52$+µ# "8$ 

&4'µ#3%9"6$ : 

!"=4/3µ<* "8$ &4'µ#3%9"6$ 

!"P+3µ<* 5/+7'4'&'0#.#* "8$ &4'H<$"8$ "'9 &4'µ#3%9") 

!"C9$+"<"#"+ 9&'-+":."+.#* "8$ &4'H<$"8$ "8$ &4'µ#3%9"6$ 

!"C9$+"<"#"+ -:3%"#* '1'-1)48.#* "8$ &4'µ#3%9"6$ &4'* "+ 

%µ&4<* 

B+4:,'$"%* &'9 &4'.5/'40D'9$ "#$ 5/+&4+,µ+"%9"/-) 52$+µ# "8$ 

+,'4+."6$: 

!"R>,%3'* "'9 +,'4+.") 

!"=4/3µ<* "8$ &4'µ#3%9"6$ 

!"B1#4'7'40%* ,/+ "' -<."'* "#* %"+/40+* 

!"G9+/.3#.0+ "8$ +,'4+."6$ ."#$ "/µ) 

!"S+4+-"#4/."/-: "'9 &4'H<$"'* 

!"?:3%"# '1'-1)48.# "8$ +,'4+."6$ &4'* "+ &0.8 

B+4:,'$"%* &'9 &4'.5/'40D'9$ "#$ +&%/1) +&< 9&'-+":."+"+ &4'H<$"+: 

!"̀ &+4;# «-'$"/$6$» 9&'-+":."+"8$ 

!"G&054+.# "#* "/µ)* 

!"A:.# "8$ -+"+$+18"6$ &4'* "+ 9&'-+":."+"+ 

B+4:,'$"%* &'9 &4'.5/'40D'9$ "#$ >$"+.# +$"+,8$/.µ'2 +$:µ%.+ ."/* 

9&:4('9.%* %&/(%/4).%/* "'9 -1:5'9: 
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!"N93µ<* +$:&"9;#* "#* +,'4:* 

!"S+4+-"#4/."/-: +$"+,8$/."6$ 

!"\O#1: ."+3%4: -<."# -+/ '/-'$'µ0%* -10µ+-+* 

!"B4'.&:3%/%* ,/+ +2;#.# µ%4/50'9 +,'4:* 

!"J11%/O# 5/+7'4'&'0#.#* ."+ &4'H<$"+ 

!"`&+4;# 9O#16$ %µ&'508$ %;<5'9 16 

 

3.4 +EM5<;J 46< F;D4F8>?6I AF8>BM556E467 4J7 
FA>=F38J;J7 
M/ &<4'/ "#* %&/(%04#.#* µ&'4'2$ $+ -+"+"+(3'2$ .% µ/+ +&< "/* 

+-<1'93%* -+"#,'40%*: 

!"I4*209 ,:.0*. (&.(. µ#(+$'1',/-<* %;'&1/.µ<*, %,-+"+.":.%/*). Eµ8*, # 

+;/'1<,#.# "8$ 91/-6$ &<48$ µ/+* %&/(%04#.#* &4>&%/ $+ %-"%0$%"+/ &>4+ 

+&< µ0+ :11# +&',4+7) "'9 +4/3µ'2 "8$ µ#(+$6$ ) "#* 59$+µ/-<"#"+* 

&+4+,8,)* -+/ $+ 3>"%/ %48")µ+"+ ,/+ "# 72.# +9"6$ "8$ &<48$, <&8* 

&<.' &+1/'0 %0$+/, "#$ -+":."+.) "'9*, "# 59$+µ/-<"#": "'9*, "# 3>.# 

"'9*. 

!";38.A,*30* ,:.0*. K +$:19.# "8$ +$346&/$8$ &<48$ &4>&%/ $+ %;%":D%/ 

&+4<µ'/+ %48")µ+"+. K %-"0µ#.# "'9 +4/3µ'2 -+/ "8$ "2&8$ "8$ 

5/+7<48$ /-+$'")"8$ .% >$+ '4,+$/.µ< %0$+/ .+76* .#µ+$"/-), +11: 5%$ 

&4>&%/ $+ &+4+F1>&'$"+/ -+/ :11%* &"9(>*, <&8* # &4'.+4µ'."/-<"#"+ 

"8$ +$346&/$8$ &<48$. 

!"J1&'/µ!'!. R/+ %&/(%04#.# 5%$ %0$+/ +&1: µ/+ .9$:34'/.# µ#(+$6$ 

-%7+1+08$ -+/ +$346&8$. =9"'0 '/ &<4'/ 5%$ >('9$ +;0+ +$ 5%$ %0$+/ 

'4,+$8µ>$'/ .% .9.")µ+"+ &'9 $+ 5/+.7+10D'9$ "+ +&+4+0"#"+ 

+&'"%1>.µ+"+. 

!"K140* ,:.0*. J$+ µ%,:1' 1:3'* &'9 µ&'4%0 $+ ,0$%/ .% µ0+ +$:19.# 

&<48$ %0$+/ $+ &+4+F1>O'9µ% "'9* :91'9* &<4'9*. C%$ 9&:4(%/ +µ7/F'10+ 

<"/ '/ :91'/ &<4'/ <&8* # «7)µ# -+/ # «-+1) 3>1#.#» >('9$ µ%,:1# +;0+. 

M/ &<4'/ "#* %&/(%04#.#* 5%$ %0$+/ &:$"+ /-+$'0 ,/+ $+ "#* (+40.'9$ 

+$"+,8$/."/-< &1%'$>-"#µ+ -+/ %&/"9(0+. K %&/(%04#.# 3+ &4>&%/ "'9* &<4'9* 

+9"'2* $+ "'9* .9$59:D%/ -+/ $+ 5#µ/'94,%0 /-+$<"#"%* (capabilities). M/ 

                                                
16 B+&'21/+* C., (2002)                                                                                                                                              
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/-+$<"#"%* µ&'4'2$ $+ 5/+(84/."'2$ .% '4/+->* /-+$<"#"%*, "/* '&'0%* %0"% 

5/+3>"'9$ -+/ '/ +$"+,8$/.">* %0"% µ&'4'2$ %2-'1+ $+ "/* µ/µ#3'2$ -+/ .% 

3%µ%1/65%/* / µ'$+5/->* /-+$<"#"%* &'9 5%$ "/* 5/+3>"'9$ '2"% %0$+/ %2-'1' $+ "/*                                

µ/µ#3'2$ '/ +$"+,8$/.">*. M/ /-+$<"#"%* +9">* µ&'4'2$ $+ µ+* 56.'9$ 

5/+"#4)./µ' +$"+,8$/."/-< &1%'$>-"#µ+. I/+ &+4:5%/,µ+ µ/+ "%($'1',0+ ) 

.9,-%-4/µ>$%* &46"%* 21%* µ&'4%0 $+ +&'"%1'2$ '4/+->* /-+$<"#"%* <"+$ %0$+/ 

59$+"<$ $+ +&'-"#3'2$ (840* /5/+0"%4# 59.-'10+ +&< "'9* +$"+,8$/.">*. 

=$"03%"+ 3%µ%1/65%/* ) µ'$+5/->* /-+$<"#"%* µ&'4%0 $+ %0$+/ # %&/(%/4#./+-) 

-'91"'24+ -+/ "' -10µ+ %4,+.0+*. R/+ 3%µ%1/65#* /-+$<"#"+ >$+$"/ µ/+* µ# 

3%µ%1/65'9* /-+$<"#"+* 3+ &4>&%/ $+ &1#4%0 "/* %;)* "4%/* &4'Q&'3>.%/*: 

!" @+ .9µF:1%/ 59.+$:1',+ ."#$ +;0+ <&8* "#$ +$"/1+µF:$%"+/ ' 

&%1:"#* 

!"@+ &4'.7>4%/ 5/+7'4'&'0#.# >$+$"/ "'9 +$"+,8$/.µ'2 (µ% "#$ 

>$$'/+ "#* +$"+,8$/."/-: µ'$+5/-)* /-+$<"#"+* &'9 %0$+/ 52.-'1' 

$+ +$"/,4+7%0) 

!"@+ &+4>(%/ "# 59$+"<"#"+ %/.<5'9 .% $>%* +,'4>*.                                                            

P+./-< -4/")4/' +&'"0µ#.#* "#* 59$#"/-)* +&<5'.#* "8$ &<48$ -+/ "8$ 

/-+$'")"8$ %0$+/ "' -+": &<.' >('9$ "# 59$+"<"#"+ $+ &4'.7>4'9$ ."#$ 

%&/(%04#.# +$"+,8$/."/-< &1%'$>-"#µ+. K 59$+"<"#"+ +9") .9$5>%"+/ :µ%.+ µ% 

"' 493µ< +&+;08.#* "8$ &<48$ -+/ "8$ /-+$'")"8$, -+36* -+/ µ% "#$ "9(<$ 

+$"/,4+7) "'9* +&< "'9* +$"+,8$/.">*. A' -+": &<.' '/ &<4'/ -+/ '/ /-+$<"#"%* 

"#* %&/(%04#.#* 3+ +&'.F%.3'2$ ) 3+ +&'"%1>.'9$ +$"/-%0µ%$' +&'µ0µ#.#* 

%;+4":"+/ +&< "+ &+4+-:"8 (+4+-"#4/."/-::                                                                                             

!"F*@.2%*! / J'!8%.:'7'!. E.' µ%,+12"%4' -2-1' D8)* 

&+4'9./:D'9$ '/ /-+$<"#"%* -+/ '/ &<4'/, "<.' &%4/..<"%4' 

5/+"#4'2$"+/ -+/ "+ .9,-4/"/-: &1%'$%-")µ+"+. 

!"F*!<#%*!. G0$+/ # "+(2"#"+ µ% "#$ '&'0+ '/ +$"+,8$/.">* µ&'4'2$ 

$+ +$+12.'9$ "+ .9,-4/"/-: &1%'$%-")µ+"+ "#* %&/(%04#.#* 

!"L%'!"*"!&*µ:'7'!. G0$+/ # 59$+"<"#"+ "8$ +$"+,8$/."6$ $+ 

.9,-%$"46.'9$ "'9* &<4'9* -+/ "/* /-+$<"#"%* &4'-%/µ>$'9 $+ 

µ/µ#3'2$ "#$ ."4+"#,/-) "#* %&/(%04#.#* 

!"F13!':'7'! !3'*#.!?/+. B4<-%/"+/ ,/+ "# 59$+"<"#"+ "8$ 

+$"+,8$/."6$ $+ (4#./µ'&'/).'9$ "'9 05/'9* &<4'9* -+/ 

/-+$<"#"%* ,/+ $+ µ/µ#3'2$ "#$ %&/"9(0+ µ/+* %&/(%04#.#* 
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A+ ."%1>(# &'9 5/+µ'476$'9$ "# ."4+"#,/-) µ/+* %&/(%04#.#* 3+ &4>&%/ 

$+ ,$840D'9$ -+1: <(/ µ<$' "' %.8"%4/-< -+/ %;8"%4/-< &%4/F:11'$ "#* 

%&/(%04#.)* "'9*, +11: -+/ "' &'9 '/ 05/'/ 3+ )3%1+$ $+ F40.-%"+/ # %&/(%04#.# 

"'9* .% 5, 10 ) 15 (4<$/+ +&< .)µ%4+. A' &'9 3+ )3%1+$ "+ ."%1>(# $+ F4%3%0 # 

%&/(%04#.) "'9* ."' µ>11'$ .9($: '$'µ:D%"+/: ;,0&'04/ / M.!µ!. A' <4+µ+ 

&'9 >(%"% ,/+ "' µ>11'$ %0$+/ ' &94)$+* "'9 %&/(%/4#./+-'2 .+* .(%50'9. R% 

+7%"#40+ "' <4+µ+ +9"<, µ&'4%0"% $+ 3>.%"% ."<('9* ,/+ "+ 5/:7'4+ "µ)µ+"+ "#* 

%&/(%04#.)* .+*. M/ ."<('/ +9"'0 &4>&%/ $+ -'/$'&'/#3'2$ µ% .+7)$%/+ .% <1'9* 

<.'/ %µ&1>-'$"+/ &4'-%/µ>$'9 $+ 5/+.7+1/."%0 µ0+ %$+4µ'$/.µ>$# &4'.>,,/.#. 

M/ %&/(%/4#./+-'0 .+* ."<('/ %0$+/ '/ %&0.#µ%* &%4/,4+7>* "'9 "/ 3>1%"% $+ 

%&/"2('9$ "+ %&/µ>4'9* "µ)µ+"+ "#* %&/(%04#.#*. I/+ &+4:5%/,µ+, µ&'4%0 $+ >(%"% 

µ0+ .%/4: ."<(8$ ,/+ "' '/-'$'µ/-< "µ)µ+ "#* %&/(%04#.#* ) ,/+ "+ &4'H<$"+ -+/ 

"/* 9&#4%.0%* ) "' marketing. M/ ."<('/ &'9 F:D%"% +&'"%1'2$ "' &46"' F)µ+ 

5/+µ<478.#* "#* "."4+"#,/-)*" "#* %&/(%04#.#*. K 5#µ/'94,0+ 5)18.#* 

%"+/4/-)* +&'."'1)* .9($: 3%84%0"+/ 8* .#µ%0' %--0$#.#* "#* 5/+5/-+.0+* 

5#µ/'94,0+* ."4+"#,/-)*. 

;,0&'04/ 

!"G-3>"%/ "' F+./-< .-'&< "#* %&/(%04#.#* 

!"?+3'40D%/ "# .(>.# "#* %"+/4%0+* µ% :11'9* M4,+$/.µ'2* 

!"_>"%/ .9,-%-4/µ>$'9* ."<('9* 

M.!µ! 

!"!-/+,4+7%0 "' .()µ+ "#* %&/(%04#.#* µ%11'$"/-: 

!"_>"%/ ,%$/-'2* ."<('9* 

!"M5#,%0 "#$ ."4+"#,/-) -+/ "#$ +&'."'1) "#* %&/(%04#.#* 

N*40&0?9! 

!"G$.8µ+"6$%/ '4,+$8"/->* +;0%*, '40D%/ ,%$/->* +4(>* -+/ 

5%'$"'1',/-) .9µ&%4/7'4: 

!"?+3'40D%/ "' (+4+-")4+ "8$ .(>.%8$ µ% "+ µ>4# &'9 # %&/(%04#.# 

.9$+11:..%"+/ 

!"?+3'40D%/ "' ."91 5/'0-#.#* 

R/+ %"+/4/-) +&'."'1) ,/+ $+ %0$+/ %&/"9(#µ>$# 3+ &4>&%/ $+: 

!"&+4>(%/ &1#4'7<4#.# +11: -+/ $+ %0$+/ &#,) >µ&$%9.#* ,/+ "'9* 

%4,+D<µ%$'9* 

!"%0$+/ +4-%": .9,-%-4/µ>$# +11: <(/ &'12 &%4/'4/."/-) 
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!"%0$+/ %9>1/-"# -+/ %9&4'.:4µ'."# +11: -+/ 4%+1/."/-) 

!"%µ&$>%/ "'9* +$346&'9* +11: -+/ $+ %0$+/ 4%+1/."/-) 

!"F+.0D%"+/ .% &4+,µ+"/->* +$:,-%* "8$ &%1+"6$ 

!"3>"%/ >$+ ."<(' ."' (4<$' 

!"%0$+/ µ%"4)./µ# +11: <(/ &'12 &%4/'4/."/-) 

!",0$%"+/ %2-'1+ +$"/1#&") +11: $+ µ#$ %0$+/ 9&%4+&1'9."%9µ>$# 17 

 

3.5 ,>:µH8LD;J 4J7 ;48:4J9>?@7 FA>569@7 
R0+ ."4+"#,/-) '40D%"+/ 8* ' -+3'4/.µ<* "8$ F+./-6$ µ+-4'(4<$/8$ 

."<(8$ -+/ .-'&6$ "#* %&/(%04#.#*, -+/ # 9/'3>"#.# µ/+* .%/4:* &4:;%8$ -+/ "'$ 

&4'.5/'4/.µ< "8$ +$+,-+08$ µ>.8$ ,/+ "# &4+,µ+"'&'0#.# +9"6$ "8$ ."<(8$. 

H &4+,µ+"'&'0#.# "#* ."4+"#,/-)* +&'"%1%0"+/ +&< "+ &+4+-:"8 .":5/+:  

1. E!'!3:7&7 '53 !3!#2A3  

G0$+/ &'12 .#µ+$"/-< $+ -+"+$').%/ µ0+ %&/(%04#.# "/* +$:,-%* "8$ 

&%1+"6$. _+ &4>&%/ $+ ;>4%/ &'/'/ %0$+/ '/ &%1:"%* 6."% $+ µ&'4%0 $+ ,0$%/ .8.") 

"'&'3>"#.# "#* %"+/40+* -+/ "'9 &4'H<$"'*. _+ &4>&%/ $+ -+"+$').%/ # %"+/40+ "/* 

"%($'1',/->* ":.%/* "#* +,'4:* <&8* -+/ "/* ":.%/* "8$ 05/8$ "8$ &%1+"6$ "#* ) 

"8$ -+"+$+18"6$ &'9 ."'(%2%/.  

2. O2'9µ7&7 '53 $13!'0'/'53 '7+ %,*-%9.7&7+  

G56 &4>&%/ $+ %-"/µ).%/ "/* 59$:µ%/* "#* -+/ "/* +59$+µ0%* 8* &4'* "#$ 

+11#1%&054+.# µ% "'$ &%1:"# (#1%-"4'$/-< %µ&<4/', µ:4-%"/$,-, %;9&#4>"#.# 

&%1:"# -+/ -+$:1/+ 5/+$'µ)*), "' &4'.8&/-< (%-&+05%9.#, -'91"'24+ -+/ 

5/+(%04/.# ,$6.#*), "%($'1',0+ (.9.")µ+"+ ERP -+/ µ#(+$',4:7#.#*) -+/ 

F+./-) 9&'5'µ) (>4%9$+ -+/ +$:&"9;#, +$346&/$'/ &<4'/, 1',/."/-: .9.")µ+"+). 

R% F:.# "+ &+4+&:$8 3+ &4>&%/ $+ ,0$%/ µ0+ SWOT +$:19.# -+/ $+ &4'.5/'40.%/ 

"+ 59$+": -+/ +52$+"+ .#µ%0+ "#* <&8* -+/ "/* &4''&"/->* -+/ "/* +&%/1>*. _+ 

&4>&%/ $+ %939,4+µµ/.3%0 "' <4+µ+ "#* %&/(%04#.#* µ% "/* 59$+"<"#"%* "#* 

%&/(%04#.#* 6."% $+ +&'-").%/ "' +$"+,8$/."/-< &1%'$>-"#µ+.  

3. B.0#.!µµ!'*&µ:+ E!*30'0µ9!+  

!% +9"< "' .#µ%0' 3+ &4>&%/ $+ %&/1>;'9$ '/ %&/(%/4).%/* "' .(>5/' 

+$:&"9;#*. \&:4('9$ "+ %;)* 9&'5%0,µ+"+ ,/+ "#$ +$:&"9;# "8$ ."4+"#,/-6$ 

-+/$'"'µ0+*: 

                                                
17 P+,/8$:-#* R., -.:., ((.(), .. 18 
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#"M/ .9$%4,+D<µ%$%* %&/(%/4).%/* (4#./µ'&'/'2$ -+/$'"'µ/-: &4'H<$"+ ,/+ 

$+ -+3'40.'9$ µ/+ $>+ +,'4:, +7'2 >(%/ )5# +$+,$84/."%0 µ/+ /5/+0"%4# 

+$:,-# &'9 >(%/ ' &%1:"#*. !#µ+$"/-< 4<1' &+0D%/ # "%($'1',0+. =$ -+/ "' 

."4+"#,/-< &1%'$>-"#µ+, 8* %&0 "' &1%0."'$, >4(%"+/ µ% "#$ 

5/+7'4'&'0#.# ."#$ "/µ), # 5/+7'4'&'0#.# µ&'4%0 $+ &+0;%/ µ%,:1' 4<1' 

."#$ ."4+"#,/-).  

#"M/ .9$%4,+D<µ%$%* %&/(%/4).%/* (4#./µ'&'/'2$ -+/$'"'µ/-: &4'H<$"+ ,/+ 

$+ 5#µ/'94,).'9$ µ0+ $>+ +,'4:, F+./D<µ%$# ."/* +$:,-%* "8$ 

-+"+$+18"6$.  

#"M/ .9$%4,+D<µ%$%* %&/(%/4).%/* (4#./µ'&'/'2$ -+/$'"'µ/->* 

54+."#4/<"#"%* ,/+ "#$ %&%;%4,+.0+ .9$+11+,6$.  

#"M/ .9$%4,+D<µ%$%* %&/(%/4).%/* (4#./µ'&'/'2$ -+/$'"'µ/->* 

54+."#4/<"#"%* ,/+ "/* %&/-'/$8$0%* µ% &%1:"%* .% &+,-<.µ/' %&0&%5'. 

R&'4%0 $+ 50$'9$ &%4/,4+7) "8$ &4'H<$"8$ "'9* µ% on-line 7<4µ%* 

&+4+,,%10+*.  

#"A' 5/+50-"9' µ&'4%0 $+ (4#./µ'&'/#3%0 ,/+ "#$ µ%08.# "'9 -<."'9* 

.9,->$"48.#* &1#4'7'4/6$.  

#"M/ .9$%4,+D<µ%$%* %&/(%/4).%/* &+4>('9$ ."'9* -+"+$+18">* "#* >$+ 

'1'-1#48µ>$' &+->"' 9&#4%./6$ -+/ :µ%.# %&/-'/$8$0+ µ+D0 &%1:"%* &'9 

%0$+/ µ+-4/: .% (+µ#1< -<."'*.  

#"M/ .9$%4,+D<µ%$%* %&/(%/4).%/* (4#./µ'&'/'2$ -+/$'"'µ/->* %7+4µ',>* 

,/+ "# -+"+.-%9) '1'-1#48µ>$'9 .9.")µ+"'* &4'µ)3%/+* � 5/+$'µ)* µ% 

.2,(4'$+ .9.")µ+"+ <&8* "' ERP.  

E.'$ +7'4: "#$ 91'&'0#.# "#* ."4+"#,/-)*, # '&'0+ +$+7>4%"+/ 

&+4+-:"8, +9") 3+ &4>&%/ $+ F+.0D%"+/ ."' <4+µ+ -+/ "' .(>5/' &'9 >(%/ 

5#µ/'94,#3%0. _+ &4>&%/ '/ 52' «.2µµ+('/» µ% >µ7+.# ."'9* ."<('9* "#* 

%&/(%04#.#* $+ %7+4µ<D'9$ µ0+ $>+ ."4+"#,/-). G&%/5) +9") # +11+,) 5%$ 3+ >(%/ 

:µ%.' +&'">1%.µ+ -+/ 0.8* $+ .9$+$").%/ -:&'/%* +$"/.":.%/*, 3+ &4>&%/ $+ 

5/+µ'4783%0 µ0+ %942"%4# ."4+"#,/-) +11+,)* "8$ 52' %"+/4%/6$. 18 

 

 

 

                                                
18 !911',/-< J4,', (2007) 
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3.6 +O>65H9J;J, FA>569@ ?:> <56A63J;J ;48:4J9>?@7 
K 3>.&/.# "8$ -+":11#18$ -/$)"48$ ,/+ µ/+ ."4+"#,/-) %0$+/ >$+* +&< 

"'9* +-4',8$/+0'9* 103'9* "#* %-">1%.#* "#*. M/ :11'/ 52' %0$+/ # 5#µ/'94,0+ "#* 

-+":11#1#* %"+/4/-)* -'91"'24+* -+/ '/ #,%"/->* /-+$<"#"%* "8$ µ:$+"D%4 "#* 

%&/(%04#.#*. B'11>* %&/(%/4).%/* ."#$ %&/508;# -:&'/+* ."4+"#,/-)* 

(4#./µ'&'/'2$ 5/+7<48$ %/56$ -0$#"4+ (+11: -+/ +$"/-0$#"4+) ,/+ "'9* 

%4,+D<µ%$'9*, <&8* 5/+7<48$ %/56$ (4#µ+"/->* +&'1+F>* (µ/.3'2*, µ&<$'9*, 

&4/µ, .9µµ%"'() ."+ ->45# -1&), +&'$'µ) µ%"'(6$, &4'+,8,>*, +$+,$64/.#, 

-4/"/-), %&>-"+.# ) &%4/'4/.µ< "8$ %939$6$ "'9*, +9"'$'µ0+ ."# 1)O# 

+&'7:.%8$, µ%"+3>.%/* .% %1-9."/->* ,%8,4+7/->* &%4/'(>* -1&. 

A' F+./-< -+3)-'$ "'9 µ:$+"D%4 &'9 .(%5/:D%/ >$+ .9,-%-4/µ>$' 

.2."#µ+ -/$)"48$ %0$+/ $+ "' .9$5>.%/ ."%$: µ% "'9* &+4:,'$"%* &'9 %0$+/ 

+&+4+0"#"'/ ,/+ "#$ %&/"9(0+ "#* %&/(%04#.#*. B4>&%/ &:$"+ $+ 9&:4('9$ -0$#"4+ 

µ% $<#µ+ -+/ .9$>&%/%* ,/+ "#$ -+4/>4+ "8$ %4,+D'µ>$8$ +11/6* &'12 10,'/ 

%4,+D<µ%$'/ 3+ 56.'9$ "#$ +&+/"'2µ%$# .#µ+.0+ .% '&'/'5)&'"% ."4+"#,/-< 

.(>5/'. P+./-) µ>4/µ$+ "8$ &/' %&/"9(#µ>$8$ %&/(%/4).%8$ %0$+/ $+ >('9$ 5'µ>* 

-/$)"48$ &'9 $+ %µ&$>'9$ "'9* %4,+D<µ%$'9* 6."% $+ >('9$ -:&'/+ 3%"/-) .":.# 

+&>$+$"/ ."/* %&/5/6;%/* "'9* -+/ $+ .9µµ%">('9$ .' +9">* µ% %$3'9./+.µ<. 

B'11>* %&/(%/4).%/* &4'"/µ'2$ >$+ µ0,µ+ 3%"/-6$ -+/ +4$#"/-6$ -/$)"48$, "+ 

'&'0+ <µ8* µ&'4%0 %2-'1+ $+ >('9$ "' +$"03%"' +&'">1%.µ+, <&8* &.(. 

+$+.7:1%/+, :,('* ."'$ "<&' 5'91%/:* -1&. M/ &%4/..<"%4%* %&/(%/4).%/* 

&4'"/µ'2$ "+ 3%"/-: -0$#"4+ ,/+"0 µ% "'$ "4<&' +9"< µ&'4'2$ $+ -%450.'9$ 

%2-'1+ "#$ .9$+0$%.# "8$ %4,+D'µ>$8$. B4'7+$6*, 3%"/-: -0$#"4+ -+/ 

+$"+µ'/F>* -:$'9$ "'9* %4,+D'µ>$'9* $+ 5%0($'9$ µ%,+12"%4' %$3'9./+.µ< -+/ 

$+ -+"+F:1'9$ µ%,+12"%4# &4'.&:3%/+ ."# 5'91%/: "'9* +&' <"/ "+ +4$#"/-:. 

A' "/ -0$#"4+ &4>&%/ $+ (4#./µ'&'/).%/ -+$%0* .% µ/+ .9,-%-4/µ>$# 

&%40&"8.# %;+4":"+/ +&< "' &<.' 52.-'1# %0$+/ # %-">1%.# "#* ."4+"#,/-)* "'9. 

G;9&+-'2%"+/ <"/ 1<,/+ -+/ &+4+/$>.%/* >('9$ &'12 .2$"'µ' (4<$' D8)* ."# 

5#µ/'94,0+ "#* -+":11#1#* $''"4'&0+*. K +$%24%.# "8$ -+":11#18$ -/$)"48$ 

+&+/"%0 %94#µ+"/-<"#"+ -+/ "# .9$%() &4'.'() "8$ µ:$+"D%4. =&+/"%0 +-<µ+ $+ 

;>4'9$ "/ %0$+/ +9"< &'9 -/$#"'&'/%0 "'9* %4,+D<µ%$'9* "#* %&/(%04#.#* "'9*. 

!"' .":5/' "#* &4'%"'/µ+.0+* ,/+ "#$ -+":4"/.# "'9 %&/(%/4#./+-'2 

.(%50'9, '/ &1#4'7'40%* &'9 >('9$ .911%(3%0 &4>&%/ $+ +$+193'2$. A+ 
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&%4/..<"%4+ %4,+1%0+ %&/(%/4#./+-'2 .(%5/+.µ'2 &'9 9&:4('9$ .)µ%4+ 

(4#./µ'&'/'2$ "#$ "%($/-) +$:19.#* "SWOT". G0$+/ µ/+ +&'"%1%.µ+"/-) 

µ>3'5'* -+"+,4+7)* "8$ /.(946$ -+/ +52$+"8$ .#µ%08$, "8$ %9-+/4/6$ &'9 

&+4'9./:D'$"+/ -+/ "8$ +&%/16$ &'9 5>(%"+/ µ/+ %&/(%04#.#. K %&/(%04#.# 3+ 

&4>&%/ $+ %$"'&0.%/: 

!""+ 59$+": .#µ%0+ "#*, 6."% µ% "+ -+":11#1+ F)µ+"+ $+ "+ 

µ%"+"4>O%/ .% +$"+,8$/."/-: &1%'$%-")µ+"+ 

!""+ +52$+"+ .#µ%0+ "#*, "+ '&'0+ µ% &4'.%-"/-< .(%5/+.µ< 5%$ 3+ 

%&#4%:.'9$ +4$#"/-: "#$ &'4%0+ "#* 

!""/* &/3+$>* %9-+/40%* &'9 3+ &+4'9./+.3'2$ ."' µ>11'$, 6."% $+ 

"/* %-µ%"+11%93%0 %,-+048* 

!""/* %$5%(<µ%$%* +&%/1>*, "/* '&'0%* -+/ 3+ +$"/µ%"8&0.%/ -+":11#1+ 

&4'-%/µ>$'9 $+ µ%/6.%/ ) +-<µ# -+/ $+ %;+1%0O%/ "#$ %&054+.# 

"'9* 

R% "# µ%1>"# "'9 %.8"%4/-'2 "#* &%4/F:11'$"'* # %&/(%04#.# 3+ 

%$"'&0.%/ µ/+ .%/4: +&< 59$:µ%/* -+/ +59$+µ0%* %$6 µ% "#$ µ%1>"# "'9 %;8"%4/-'2 

&%4/F:11'$"'* 3+ +$+-+12O%/ "/* %9-+/40%* +11: -+/ "/* +&%/1>*. 

;3@41&7 F13@µ%53, ;$13!µ*A3, O12!*.*A3 2!* ;,%*4A3 

!"F13@µ%*+ 

#"G9>1/-"# ."4+"#,/-) 

#"L.(94) (4#µ+"''/-'$'µ/-) -+":."+.# 

#"B1%'$%-")µ+"+ -<."'9* 

#"L.(94< <$'µ+ � %/-<$+ ."#$ +,'4: 

#"L-+$<"#"%* ."# 5#µ/'94,0+ -+/$'"'µ/-6$ &4'H<$"8$ 

#"K,%"/-) 3>.# ."#$ +,'4: 

#"L.(94>* 9&#4%.0%* µ%": "#$ &61#.# 

#"A%($'1',0+ &4'."+"%9µ>$# µ% &+">$"%* 

#"L.(94) 5/+7)µ/.# 

#"B'/<"#"+ &4'H<$"8$ 

#"!"%$>* .(>.%/* µ% %&/(%/4).%/* .9µµ:('9* 

!";$13!µ9%+ 

#"=.+7)* ."4+"#,/-) -+"%239$.# 

#"R%,:1# 5+$%/+-) %&/F:49$.# 

#"=&+4(+/8µ>$%* &+4+,8,/->* %,-+"+.":.%/* 
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#"G.8"%4/-: 1%/"'94,/-: &4'F1)µ+"+ 

#"\O#1<"%4+ -<."# >$+$"/ "8$ +$"+,8$/."6$ 

#"S+µ#1) -%45'7'40+ 

#"J11%/O# '4/.µ>$8$ /-+$'")"8$ &'9 D#":%/ # +,'4: 

#"=59$+µ0%* .% 3>µ+"+ >4%9$+* -+/ +$:&"9;#* 

#"B'12 4#() ,4+µµ) &4'H<$"8$ 

#"=59$+µ0+ ."'$ "'µ>+ "'9 marketing 

!"O12!*.9%+ 

#"B4'.>,,/.# %&/&1>'$ "µ#µ:"8$ "#* +,'4:* 

#"G&>-"+.# .% $>%* ,%8,4+7/->* &%4/'(>* 

#"G&>-"+.# "#* ,4+µµ)* &4'H<$"8$ 

#"R%"+7'4: /-+$'")"8$ .% $>+ &4'H<$"+ 

#"?+3%"'&'0#.# 54+."#4/'")"8$ 

#"@+ +&'.&:.'9µ% µ%405/+ +,'4:* +&< +$"+,8$/.">* 

#"G;+,'4: +$"+,8$/."6$ 

#"!"4+"#,/->* .9µµ+(0%* ,/+ %0.'5' .% $>%* +,'4>* 

#"\/'3>"#.# $>8$ "%($'1',/6$ 

!";,%*46+ 

#"G0.'5'* ."#$ +,'4: /.(946$ $>8$ +$"+,8$/."6$ 

#"=&61%/+ %.<58$ +&< 9&'-+":."+"+ 

#"G&/F4+59$<µ%$# +$:&"9;# +,'4:* 

#"C9.µ%$%0* +11+,>* .% .9$+11+,µ+"/->* /.'"/µ0%* 

#"G&+(3%0* '/-'$'µ/-: $>%* -4+"/->* 493µ0.%/* / &+4%µF:.%/* 

#"=9;+$<µ%$# /.(94'&'0#.# &%1+"6$ ) -+/ &4'µ#3%9"6$ 

#"=11+,) ."/* &4'"/µ).%/* "8$ -+"+$+18"6$ 

#"C#µ',4+7/->* +11+,>* 

O,*40#/, ,.0&$*0.*&µ:+ 2!* 140,097&7 &'.!'7#*2/+ 

R%": "#$ +$+19"/-) +&%/-<$/.# "#* 9&:4('9.+* -+"+.":.%8* -+/ "8$ 

5%5'µ>$8$, +-'1'93%0 # %&/1',) -+/ # +$:&"9;# ."4+"#,/-)*. K +$:19.# "'9 

&%4/F:11'$"'* µ>.+ ."' '&'0' 54+ µ/+ %&/(%04#.# F'#3:%/ ."#$: 

#"?+"+$<#.# "#* .9$'1/-)* -+":."+.#* 

#"C#µ/'94,0+ %$+11+-"/-6$ ."4+"#,/-6$ 

#"?+":5%/;# "8$ -4/"#408$ %&/1',)* "8$ "%1/-6$ &4'":.%8$ 
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G56 &4>&%/ $+ +$+193%0 "' &6* &4>&%/ $+ +$+&"2..'$"+/ .% >$+ 

%&/(%/4#µ+"/-< .(>5/' '/ µ%11'$"/->* ."4+"#,/->* -+/ &1:$+. M/ -24/%* 

-+"#,'40%* %0$+/: 

#"!"4+"#,/-) B4'H<$"8$ (Product Strategy) 

#"B1:$' Marketing (Marketing Plan) 

#"B81).%/* 

#"C/'/-#"/-< B1:$' (Management Plan) 

J'.!'7#*2/ B.0P:3'53 

!% +9"< "' -'µµ:"/ &%4/,4:7%"+/ # ."4+"#,/-) &'9 3+ +-'1'93).'9$ "+ 

&4'H<$"+ <.'$ +7'4:: 

#"\&<.(%.# "'9 &4'H<$"'* (&.(. +-4/F< -+/ &'/'"/-<, 7"#$<, %9-'10+ 

."# (4).# -1&.) 

#"S+4+-"#4/."/-: (&.(. +&'449&+$"/-< .% µ/-4< µ>,%3'*, µ% F+1F05+ 

+.7+1%0+* ,/+ (48µ+"/.": 4'2(+ -1&) 

#"C/+7'4'&'0#.# +&< "+ :11+. 

#"R'$+5/-<"#"+ (Unique Selling Proposition / USP). A/ "' µ'$+5/-< 

>(%/ $+ &4'.7>4%/ "' &4'H<$. 

B4@30 Marketing (Marketing Plan) 

A' Marketing %0$+/ >$+ D8"/-< -'µµ:"/ "#* %&/(%04#.#*. A' &<.' -+1: >(%/ 

"'&'3%"#3%0 µ/+ %&/(%04#.# ."#$ +,'4: %0$+/ +9"< &'9 "%1/-: -µ+D0 µ% -:&'/+ 

:11+- 3+ -40$%/ "#$ %&/"9(0+ # µ# "#* %&/(%04#.#*. A' marketing plan &4>&%/ $+ 

+4(0D%/ µ% µ/+ .2$"'µ# &%401#O# "8$ ."<(8$ "#* %&/(%04#.#*, "#* 3>.#* &'9 

%&/39µ%0, +$:µ%.+ ."/* :11%* "'9 (64'9 (positioning) -+/ "#* 'µ:5+* ."<('9 "#*. 

G&0.#* &4>&%/ $+ &%4/,4:7'9$: 

#"J1µ,%.*?0.@ 2!'!3!45'/: C/+5/-+.0+ +,'4:*, %9+0.3#"+ .#µ%0+ 

-+": "#$ %&/1',), +&< &'2 -:$%/ "/* +,'4>* "'9, .9$)3%/%*, -0$#"4+ 

%&/39µ0+ -+/ +$:,-%* &'9 '5#,'2$ .% +,'4>*, .9($<"#"+ -+"+$:18.#* 

-1&. 

#"B.0P:3: S+4+-"#4/."/-: -+/ .% &'/+ +&< +9": 3+ 5'3%0 >µ7+.#. 

S4)./µ' %0$+/ $+ +$+7>4%"+/ ' -2-1'* D8)* -+/ .% &'/' .":5/' "#* 

D8)* "'9 F40.-%"+/ "' &4'H<$ (Product Life Cycle/ PLC) 

#"G*µ/: ?+3'4/.µ<* "/µ'1',/+-)* &'1/"/-)*, %$+11+-"/->* 12.%/* -+/ 

%-&"6.%/*. 
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#"F*!30µ/: B%4/1+µF:$%/ -+$:1/+ 5/+$'µ)*, ."<('9* 5/+$'µ)*, -<."'*, 

-0$#"4+ ,/+ ('$54%µ&<4'9* -+/ 1/+$>µ&'4'9* , %$+11+-"/-: -+$:1/+, 

-.+. 

#"B.0A87&7: B%4/1+µF:$%/ ."<('9*, 5/+7)µ/.#, 5#µ<./%* .(>.%/*, 

5#µ'./<"#"+, &4'63#.# &81).%8$, &4'.8&/->* &81).%/*, :µ%.' 

marketing -+/ 5/+50-"9'. 

!2$'O# "8$ &+4+&:$8 -+/ "%1/-: .(<1/+ 

!% &%40&"8.# %7+4µ',)* e-G&/(%/4%0$ &4>&%/ $+ 1#73'2$ 9&<O# ,/+ <1+ 

"+ &+4+&:$8 '/ /5/+/"%4<"#"%* &'9 3+ 9&:4('9$ <&8*: 

#"R/-4<"%4+ -<."# ,/+ :µ%.' marketing -+/ &4'.8&/->* &81).%/* 

-+/ &/3+$: -0$#"4+ ,/+ &+4+,,%10%* µ>.8 5/+5/-"2'9. 

#"B/3+$<$ +2;#.# "8$ +&+/").%8$ "#* 5/+$'µ)* 

#"B/3+$) +11+,) "8$ ."<(8$ ,/+ <1+ "+ &+4+&:$8 

#" C/+7'4%"/->* .9$)3%/%* "8$ -+"+$+18"6$ &'9 (4#./µ'&'/'2$ "' 

5/+50-"9' ,/+ +,'4>* 

#" G-µ%":11%9.# "#* 59$+"<"#"+* ,/+ -+12"%4# ."<(%9.# "#* +,'4:* 

."<('9 &'9 &4'.7>4%/ "' 5/+50-"9' 

#" C9$+"<"#"+ &+4'()* 9&#4%./6$ &4'."/3>µ%$#* +;0+* 

#" ?+12"%4# -+/ +$+19"/-<"%4# &+4'9.0+.# "8$ &4'H<$"8$ -+/ "8$ 

9&#4%./6$. 

#" ?+12"%4# -+/ %9-'1<"%4# &+4+")4#.# "8$ -+"+$+18"6$ 

B54/&%*+ 

_+ &4>&%/ $+ &%4/1+µF:$%/ "#$ &'4%0+ "8$ &81).%8$ "8$ "%1%9"+08$ 

%"6$ ("+ .(%5/+,4:µµ+"+ F'#3:$% &'12). _+ &4>&%/ $+ 9&:4(%/ &4<F1%O# "8$ 

&81).%8$ ,/+ "+ %&<µ%$+ >"# -+/ &4<F1%O# "#* .9$'1/-)* +,'4:* (-+/ "#* 

9&'+,'4:* +$ %0$+/ (4)./µ'). I/+ "/* &4'F1>O%/* (4%/:D%"+/ &:$"+ $+ ,0$'$"+/ 

-:&'/%* 9&'3>.%/*. =9">* &4>&%/ $+ ,0$'$"+/ .+7%0* -+/ $+ %0$+/ 4%+1/."/->*. 

A9(<$ .9$%4,+.0%*, µ>3'5'/ &81).%8$ &'9 µ&'4'2$ $+ F%1"/6.'9$ "/* 

&81).%/* .+* &4>&%/ $+ +$+7>4'$"+/. L5/+0"%4+ +$ &4<-%/"+/ $+ ,0$%/ (4).# "'9 

#1%-"4'$/-'2 %µ&'40'9 "<"% # %&054+.# ."/* &81).%/* -+/ ."/* .9$%4,+.0%* 3+ 

&4>&%/ $+ %;%"+."%0 &4'.%-"/-:. B/3+$<$ '/ &81).%/* µ>.8 "'9 e-G&/(%/4%0$ $+ 

3>1'9$ 5/+7'4%"/-) ."4+"#,/-). 
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F*0*27'*2: ,4@30 

K 5/'0-#.# µ0+* %&/(%04#.#* >(%/ &'11>* %932$%*. K +&1'&'0#.# <"/ "%0µ+/ 

+7%$"/-< "'9 %+9"'2 µ'9" .% -+µ0+ &%40&"8.# 5%$ /.(2%/. K 5/'0-#.# F:D%/ "/* 

F:.%/* ,/+ "#$ %&/"9(0+ "#* %&/(%04#.#*. M/ :$348&'/, "+ µ#(+$)µ+"+ -+/ '/ 

5/:7'4%* 1%/"'94,0%* "#* %&/(%04#.#* (4%/:D'$"+/ .9$"'$/.µ<, %-&+05%9.#, -+/ 

'4,:$8.# ."' (64' -+/ ."' (4<$' (time and space management). K 

&4'$'#"/-<"#"+ %0$+/ "' µ%,+12"%4' &1%'$>-"#µ+ ,/+ >$+ .8.": 5'µ#µ>$' 

5/'/-#"/-< &1:$'. G&0.#* &4>&%/ $+ +&+$"#3'2$ "+ &+4+-:"8 %48")µ+"+: 

#"B'/%* +59$+µ0%* 9&:4('9$ .% 5/'/-#"/-< %&0&%5'; 

#"B'/'* ) &'/'/ 3+ +$+1:F'9$ "# 5/'0-#.#; 

#"B'/+ %0$+/ "+ -+3)-'$": "'9*; 

#"G0$+/ ;%-:3+4%* -+/ -+"+$%µ#µ>$%* '/ %932$%*; 

#"B'/%* %0$+/ '/ +$:,-%* .% &4'.8&/-<; 

#"B'/' 3+ %0$+/ "' µ/.3'1',/-< -+3%."6*; 

#"A/ &4'$<µ/+, &4/µ &+4+,8,/-<"#"+*, 5/+-'&>* -+/ +4,0%* 3+ 

&4'.7>4'$"+/; 

#"B6* -+/ &<"% 3+ ,0$%"+/ # %-&+05%9.# -+/ +&< &'/'9*; 

!"' ">1'* +9")* "#* %$<"#"+* %0$+/ .8."< $+ 9&:4(%/ >$+ .(>5/' 54:.#* 

(action plan) &'9 3+ +$+7>4%/ #µ%4'µ#$0%*, %$>4,%/%* -+/ &4'3%.µ0%*. A' .(>5/' 

54:.#* 3+ &4>&%/ $+ %0$+/ .9$'&"/-<. @+ 9&:4('9$ .(%5/+,4:µµ+"+ µ% -:&'/%* 

%&%;#,).%/* 6."% $+ %0$+/, %9+$:,$8."', -+/ $+ 50$%/ .9$'1/-) %/-<$+ "'9 &8* 

&4>&%/ $+ %;%1/(3'2$ '/ %$>4,%/%*. 

K +;/'1<,#.# "#* !"4+"#,/-)* %0$+/ +&+4+0"#"# µ/+ -+/ µ>.+ +&< +9")$ # 

5/'0-#.# 3+ µ&'4>.%/ $+ 5/+&/."6.%/ "' F+3µ< %&0"%9;#* "8$ &4'-+3'4/.µ>$8$ 

."<(8$. K +;/'1<,#.# %&/5/6-%/ $+ +&+$").%/ .% %48")µ+"+ &'9 >('9$ .(>.# µ% 

"#$ -+"+11#1<"#"+ "8$ ."<(8$, "8$ &1:$8$, "8$ &'1/"/-6$ -+36* -+/ "8$ 

+&'"%1%.µ:"8$ "#* ."4+"#,/-)* &'9 %7+4µ<D%/ ) %&/(%04#.#. K +&:$"#.# "8$ 

%48").%8$ +9"6$ 5%$ %0$+/ %2-'1#, -+36* µ/+ .%/4: µ%"+F1#"6$ -:$'9$ +-<µ+ 

&/' 52.-'1# "#$ +;/'1<,#.# "#* ."4+"#,/-)*. =9">* %0$+/: 

#"K µ'$+5/-<"#"+ -:3% %&/(%/4#µ+"/-)* µ'$:5+* 

#"K ."4+"#,/-) # '&'0+ >(%/ :µ%.# .(>.# µ% "#$ %&/1',) "8$ 

%&/(%/4#µ+"/-6$ ."<(8$ 

#"A+ "9&/-: .9.")µ+"+ "#* +$+3%64#.#* µ/+* ."4+"#,/-)*, "+ '&'0+ 

"%0$'9$ $+ %&#4%:D'9$ "/* +4(>* F:.%/ "8$ '&'08$ 1%/"'94,%0 # 
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%&/(%04#.#, %$5>(%"+/ $+ 5#µ/'94,).'9$ .9,-4'2.%/* µ%"+;2 "8$ 

."%1%(6$, +7'2 '5#,'2$ .% %48").%/* "'9 "2&'9, &'/'* >(%/ "+ 

&4'.<$"+ ,/+ $+ +;/'1',).%/ "#$ %&/"9(0+ ) "#$ +&'"9(0+ "#* 

."4+"#,/-)* 

#"K 4+,5+0+ %;>1/;# "#* "%($'1',0+* -+36* -+/ # "+(2"#"+ µ% "#$ 

'&'0+ 5/+(>'$"+/ -+/ +&+;/6$'$"+/ .)µ%4+ '/ "%($'1',/->* 

-+/$'"'µ0%* 

#"M µ%,:1'* F+3µ<* 5/%3$'&'0#.#* &'9 '5#,%0 .% >$"+.# "'9 

+$"+,8$/."/-'2 &%4/F:11'$"'*. K 5/%3$)* +,'4: 5/+µ'476$%/ 

5/+4-6* $>%* %9-+/40%* -+/ $>%* +&%/1>* &'9 +&+/"'2$ +&< "/* 

%&/(%/4).%/* /-+$<"#"+ :µ%.#* &4'.+4µ',)* .% +9">*. 

A+ µ'$">1+ +;/'1<,#.#* %4%9$'2$ "' -+": &<.' '/ ."4+"#,/->* %&/1',>* 

"#* %&/(%04#.#* >7%4+$ "+ %&/39µ#": +&'"%1>.µ+"+ 5#1+5) +;/'1','2$ "# 

."4+"#,/-) µ%": "#$ 91'&'0#.) "#*. A+ -4/")4/+ &'9 1+µF:$'$"+/ 9&<O# %0$+/ 

-+": &<.' # ."4+"#,/-) %7+4µ<.3#-% +"%16*, -+": &<.'$ '/ 9&'3>.%/* -+/ '/ 

9&'.(>.%/* )"+$ F:./µ%*, -+": &<.' 5/+,$6.3#-% .8.": # 9&:4('9.+ 

-+":."+.# -1&. 

L03'640 Rumelt 

O Rumelt &4<"%/$% ">..%4+ -4/")4/+ ,/+ "#$ +;/'1<,#.# µ0+* 

."4+"#,/-)*: 

#"J136,%*! &'.!'7#*2/+ .% .(>.# µ% "'9* ."<('9* -+/ "/* &'1/"/->* 

"#* %&/(%04#.#* 

#"J1µ?539! � G!<'*&7 "#* ."4+"#,/-)* µ% "' %;8"%4/-< &%4/F:11'$ 

#"B.:30*! ,/+ "# 5#µ/'94,0+ +11: -+/ $*!'/.7&7 +$"+,8$/."/-'2 

&1%'$%-")µ+"'* 

#"O?*2':'7'!. @+ µ# 5#µ/'94,%0 %µ&<5/+ ."'9* 5/+3>./µ'9* &<4'9*, 

+11: -+/ '2"% $+ "'9* %;+$"1%0 -+/ $+ 5#µ/'94,%0 :19"+ 

&4'F1)µ+"+ 

L03'640 Lynch 

O Lynch &4'"%0$%/ "+ +-<1'93+ "40+ -4/")4/+ ,/+ "#$ +;/'1<,#.# µ/+* 

."4+"#,/-)*: 

#"E!'!4474:'7'! '7+ &'.!'7#*2/+. ?+": &<.' # ."4+"#,/-) %0$+/ 

.2µ78$# µ% "/* -+"+.":.%/* &'9 +$"/µ%"8&0D%/ # %&/(%04#.# ."' 

&+4<$ +11: -+/ 3+ +$"/µ%"8&0.%/ ."' µ>11'$. 
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#";,0$%2':'7'! '7+ &'.!'7#*2/+. ?+": &<.' # +-'1'93'2µ%$# 

."4+"#,/-) -+/ # +&<5'.# &'9 &4'F1>&%"+/ %0$+/ .2µ78$# µ% "+ 

&4<"9&+ &'9 3>"'9$ '/ µ>"'('/. 

#"O?*2':'7'! '7+ &'.!'7#*2/+. ?+": &<.' µ&'4%0 $+ %7+4µ'.3%0 

."#$ &4:;#, 1<,8 "8$ 5/+7<48$ &'.'"/-6$ &%4/'4/.µ6$ &'9 

+$"/µ%"8&0D%/ # %&/(%04#.#. 

=$+7>4%"+/ ."' -+": &<.' # 9&< %;>"+.# ."4+"#,/-) .9µF+50D%/ µ% "/* 

.9$3)-%* &'9 5/+µ'476$'$"+/ ) 3+ 5/+µ'4783'2$ ."' µ>11'$ ."' &%4/F:11'$ 

<&'9 54+."#4/'&'/%0"+/ # %&/(%04#.#. A' &%4/F:11'$ µ&'4%0 $+ 5/%4%9$#3%0 µ% 

F:.# "/* %9-+/40%* +11: -+/ "/* +&%/1>* &'9 &+4'9./:D'$"+/ ,/+ "#$ %&/(%04#.#. 

A' +$"+,8$/."/-< &1%'$>-"#µ+ µ&'4%0 $+ ("/."%0 &:$8 ."+ 59$+": .#µ%0+ "#* 

%&/(%04#.#*, %/5/-: &:$8 ."/* 3%µ%1/65%/* /-+$<"#"%*, 6."% $+ %;+1%0O%/ "9(<$ 

+59$+µ0%*. A+ &+4+&:$8 ."'/(%0+ &%4/>('$"+/ .% µ/+ 5/+5/-+.0+ +$:19.#* 

59$:µ%8$ � +59$+µ/6$ � %9-+/4/6$ � +&%/16$ (+$:19.# swot). 

;3@41&7 ;,0$%2':'7'!+ 

!"' .":5/' +9"< '/ ."4+"#,/->* &'9 -403#-+$ 8* -+":11#1%*, %;%":D'$"+/ 

8* &4'* "#$ +&'5%-"<"#": "'9*, 5#1+5) 8* &4'* "#$ 59$+"<"#"+ "'9* $+ 

&4'.7>4'9$ 9O#1: ->45# µ% %1:(/."' -0$59$', /-+$'&'/6$"+* &+4:11#1+ -+/ "/* 

&4'.5'-0%* "8$ 'µ:58$ %$5/+7%4'µ>$8$ "#* %&/(%04#.#*. A+ -4/")4/+ +$:19.#* 

%0$+/: 

#"K +&<5'.# "#* &4'"%/$<µ%$#* ."4+"#,/-)* 

#"M F+3µ<* -/$52$'9 &'9 %,-9µ'$%0 

#"K +&'5'() "#* +&< "/* 'µ:5%* .9µ7%4<$"8$ 

Q!.!2'7.*&'*2@ %3:+ !,0'%4%&µ!'*20< &1&'/µ!'0+ !H*04:#7&7+ 

=$ -+/ 5%$ 9&:4(%/ >$+ .9,-%-4/µ>$' :4/."' .2."#µ+ +;/'1<,#.#* ,/+ 

<1%* "/* %&/(%/4).%/*, µ/+ -+/ 3+ &4>&%/ $+ %0$+/ .(%"/-< µ% "+ µ'$+5/-: 

(+4+-"#4/."/-: -:3% %&/(%04#.#* <&8* "' µ>,%3'* "#* %&/(%04#.#*, "' ."91 

5/'0-#.#*, "'9* ."<('9*, "+ &4'F1)µ+"+ "#* -1&, 8."<.' "' .2."#µ+ 

+;/'1<,#.#* 3+ &4>&%/ $+ /-+$'&'/%0 -:&'/%* +&+/").%/* 6."% $+ 3%84#3%0 

%&/"9(#µ>$'. 

K 5/+5/-+.0+ "#* +;/'1<,#.#* "8$ ."4+"#,/-6$ 5%$ &4>&%/ $+ -94/+4(%0 

%&0 "8$ +&'7:.%8$. _+ &4>&%/ $+ 1+µF:$%/ 9&<O# "#* >$$'/%* <&8* # -+"+$<#.#, 

# %µ&/."'.2$# -+/ "' -'/$< +0.3#µ+. G&0.#* # +;/'1<,#.# "8$ ."4+"#,/-6$ 3+ 

&4>&%/ $+ %0$+/ %9>1/-"#, 6."% $+ &4'.+4µ<D%"+/ -+12"%4+ ."/* µ%"+F'1>* &'9 
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+&+/"%0 "' &%4/F:11'$ "#* %&/(%04#.#*. A>1'* >$+ :11' F+./-< (+4+-"#4/."/-< 

"8$ .9."#µ:"8$ +;/'1<,#.#* 3+ &4>&%/ $+ %0$+/ # +&1<"#": "'9*, 5#1+5) $+ µ#$ 

%0$+/ &'12&1'-+, 6."% $+ %0$+/ %2-'1+ -+"+$'#": +&< "+ :"'µ+ "+ '&'0+ 3+ "+ 

(4#./µ'&'/).'9$. 

G&/&4'.3>"8* 3+ &4>&%/ $+ µ#$ +&+/"'2$"+/ 9&%4F'1/-'0 '/-'$'µ/-'0 

&<4'/. I/+ $+ %&/"%9(3%0 +9"< 3+ &4>&%/ # +;/'1<,#.# $+ %0$+/ ">"'/+ 6."% $+ µ#$ 

."#40D%"+/ .% &'11>* � -+/ +$'2./%* "/* &%4/..<"%4%* 7'4>* � &1#4'7'40%*, &'9 

%0$+/ 52.-'1' -+/ '/-'$'µ/-: +.2µ7'4' $+ .911%(3'2$. G&0.#* 5%$ &4>&%/ $+ 

."#40D%"+/ .% 9&%4F'1/-'2* %1>,('9*, ,/+"0 -:"/ ">"'/' µ%/6$%/ '9./+."/-: "#$ 

+&<5'.# "8$ %4,+D'µ>$8$ &'9 9&<-%/$"+/ .% +;/'1<,#.#. K +;/'1<,#.# "#* 

."4+"#,/-)* %0$+/ µ/+ 5/+5/-+.0+ &'9 3+ &4>&%/ $+ %-"%1%0"+/ .9$%(6* "<.' -+": 

"# 5/:4-%/+ "#* 5#µ/'94,0+* "#* <.' -+/ -+": "#$ 5/:4-%/+ 91'&'0#.#* "#*.19 

 
3.7 "3GJ FA>=F>8J;>:?QE ;48:4J9>?QE 

K ."4+"#,/-) &'9 µ/+ %&/(%04#.# +-'1'93%0 >(%/ 8* .-'&< "# 5#µ/'94,0+ 

+$"+,8$/."/-6$ &1%'$%-"#µ:"8$ -+/ %0$+/ µ/+ .9$%()* 5/+5/-+.0+ %$+4µ'$/.µ'2 

"8$ /-+$'")"8$ "#* µ% "' +$"+,8$/."/-< "#* &%4/F:11'$. J"./ # ."4+"#,/-) µ0+* 

%&/(%04#.#* µ&'4%0 &.( $+ %0$+/ %&/3%"/-) ,/+ "# 5#µ/'94,0+ -:&'/'9 

+$"+,8$/."/-'2 &1%'$%-")µ+"'* ) +µ9$"/-) ,/+ "# 5/+721+;# "'9, ) µ&'4%0 $+ 

%$+11:..%"+/ µ%"+;2 "8$ 52'. =&< "#$ :&'O# +9") 9&:4('9$ "<.%* ."4+"#,/->* 

<.%* -+/ %&/(%/4).%/*, µ/+ -+/ <1'/ >('9$ .'7/."%0 -+/ 3+ .'70D'$"+/ "+ &:$"+ ,/+ 

$+ %&/F1#3'2$ "8$ +$"/&:18$ "'9*. !2µ78$+ 1'/&<$ µ% "'9* .9,,4+7%0* Hitt, 

Ireland -+/ Hoskisson20 «%&/(%/4#µ+"/-) ."4+"#,/-) %0$+/ '/ -/$).%/* &'9 

1+µF:$'9$ (64+ ,/+ "#$ %&0"%9;# +$"+,8$/."/-'2 &1%'$%-")µ+"'* µ>.8 "#* 

%&/1',)* -+/ 5/+(%04/.#* %$<* µ0,µ+"'* %&/(%/4#µ+"/-6$ 54+."#4/'")"8$, '/ 

'&'0%* µ&'4%0 $+ F40.-'$"+/ .% &'11'2* 5/+7'4%"/-'2* -1:5'9* ) +,'4>*».M/ 

."4+"#,/->* +9">* <µ8* &+4� <1%* "/* &'19:4/3µ%* &+4+11+,>* "'9* +$"/."'/('2$ 

.% "4%/* ,%$/->* -+"#,'40%*: 

!"J'.!'7#*2/ -!µ740< 2:&'01+: µ/+ %&/(%04#.# &4'.&+3%0 $+ %0$+/ ' 

&+4+,8,<* µ% "' (+µ#1<"%4' -<."'* ."'$ -1:5' "#*. !-'&<* "#* %0$+/ # 

5#µ/'94,0+ &1%'$%-")µ+"'* -<."'9* &'9 $+ %&/"4>&%/ %0"% &81).%/* .% 

                                                
19 #-G&/(%/4%0$, (2003) 
20 Hitt M.A., et al. (2001), pp.231 
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(+µ#1<"%4%* "/µ>* -+/ µ%,+12"%4+ µ%405/+ +,'4:*, %0"% &81).%/* ."/* "4>('9.%* 

"/µ>* "#* +,'4:* -+/ µ%,+12"%4+ &%4/364/+ ->45'9*. !#µ%/6$%"+/ <"/ .-'&<* "#* 

."4+"#,/-)* +9")* %0$+/ # µ%08.# "'9 -<."'9* .% .(>.# µ% "'9* +$"+,8$/.">* -+/ 

<(/ # µ%08.# &'9 µ&'4%0 $+ '5#,).%/ .% +$%&/32µ#"+ &4'H<$"+ ) 9&#4%.0%*. 

!"J'.!'7#*2/ $*!?0.0,097&7+: µ/+ %&/(%04#.# &4'.&+3%0 $+ 

5/+7'4'&'/).%/ "+ &4'H<$"+ ) "/* 9&#4%.0%* "#* +&< +9": "8$ +$"+,8$/."6$ "#*. 

K %&/(%04#.# &'9 +-'1'93%0 "# ."4+"#,/-) +9") µ%1%":%/ &4'.%-"/-: "/* +$:,-%* 

"8$ +,'4+."6$ 6."% $+ ;>4%/ "/ 3%84'2$ .&'95+0' -+/ &'12"/µ' -+/ µ%"+74:D%/ 

"/* &4'"/µ).%/* +9">* .% &4'H<$"+ &'9 %0$+/ &%4/..<"%4' %1-9."/-: +&< +9": "8$ 

+$"+,8$/."6$. !-'&<* "#* ."4+"#,/-)* +9")* %0$+/ # 5#µ/'94,0+ +$"+,8$/."/-'2 

&1%'$%-")µ+"'* µ% "#$ &4'.>1-9.# -+/ 5/+")4#.# +,'4+."6$ µ% 59$+") 

&4'"0µ#.# ."' .9,-%-4/µ>$' &4'H<$. K 5/+7'4'&'0#.# %&/"4>&%/ .% µ/+ 

%&/(%04#.# $+ D#": 9O#1<"%4%* "/µ>* ,/+ "+ &4'H<$"+ "#*, $+ >(%/ 9O#1<"%4%* 

&81).%/* ,/+"0 &%4/..<"%4'/ +,'4+.">* &4'"/µ'2$ "' 5/+7'4'&'/#µ>$' &4'H<$, $+ 

>(%/ +,'4+.">* µ% µ%,+12"%4# &4'"0µ#.# ,/+ "' &4'H<$ "#* ) -:&'/' .9$59+.µ< 

"8$ &+4+&:$8. K 5/+7'4'&'0#.# µ&'4%0 $+ &:4%/ &'11>* µ'47>*, <&8* &.( 

/5/+0"%4+ ) 5/+7'4%"/-: (+4+-"#4/."/-: "'9 &4'H<$"'*, +;/'&/."0+, -24'*, 

&'/<"#"+, %;9&#4>"#.# µ%": "#$ &61#.#, "%($'1',/-) +$8"%4<"#"+, µ'$+5/-) 

+;0+ -1&. 

!"J'.!'7#*2/ niche / %&'9!&7+: ."#$ &%40&"8.# +9") # %&/(%04#.# 

.9,-%$"46$%/ "/* &4'.&:3%/%* "#* .% >$+ niche, >$+ "µ)µ+ "#* +,'4:* µ% /5/+0"%4+ 

(+4+-"#4/."/-:. A' niche µ&'4%0 $+ %0$+/ ,%8,4+7/-<, ) µ&'4%0 $+ '40D%"+/ +&< 

%/5/-) (4).# "'9 &4'H<$"'* ) +&< %/5/-: (+4+-"#4/."/-: "'9 &4'H<$"'*. !"' niche 

+9"< µ/+ %&/(%04#.# µ&'4%0 $+ +-'1'93%0 ."4+"#,/-) (+µ#1'2 -<."'9* ) 

5/+7'4'&'0#.#*. 

K ."4+"#,/-) (+µ#1'2 -<."'9* -+/ # ."4+"#,/-) 5/+7'4'&'0#.#* 

+7'4'2$ µ%,:1+ %24# "#* +,'4:*. M/ "4%/* +9">* ."4+"#,/->* &+4'9./:D'9$ 

&1%'$%-")µ+"+ -+/ -/$52$'9* &'9 µ&'4%0 $+ "/* -:$'9$ %1-9."/->* ) %&/-0$59$%* 

+$:1',+ µ% "/* /5/+/"%4<"#"%* %$<* -1:5'9. =* 5'2µ% %56 µ%4/-: %$5/+7>4'$"+ 

.#µ%0+ "'9*. R/+ %&/(%04#.# &'9 &4'.&+3%0 $+ +-'1'93).%/ ."4+"#,/-) (+µ#1'2 

-<."'9* -+/ 5/+7'4'&'0#.#* (840* $+ "+ -+"+7>4$%/ .% -+µ0+ >(%/ �-'11).%/ ."# 

µ>.#� -+/ # µ>.# %0$+/ .9$"+,) ,/+ +&'"9(0+. R/+ ">"'/+ %&/(%04#.# %0$+/ 

%-"%3%/µ>$# +$"+,8$/."/-: "<.' ."/* %&/(%/4).%/* (+µ#1'2 -<."'9* <.' -+/ .% 

+9">* &'9 5/+7'4'&'/'2$"+/. K 5#µ/'94,0+ +$"+,8$/."/-'2 &1%'$%-")µ+"'* ,/+ 
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"/* 52' +9">* ."4+"#,/->* +&+/"%0 .9($: +$"/-4'9<µ%$%* %&/1',>*. R/+ ">"'/+ 

3>.# %0$+/ .9$)38* >$5%/;# <"/ # %&/(%04#.# +59$+"%0 $+ -:$%/ .8.": "/* %&/1',>* 

+9">*. 

I%$/-: # ."4+"#,/-) 5/+7'4'&'0#.#* +&+/"%0 9O#1<"%4' -<."'* ,/+ $+ 

-:$%/ -+$%0* "' &4'H<$ "'9 ) "#$ 9&#4%.0+ "'9 ;%(84/."), µ'$+5/-). =$"0."'/(+, 

# ."4+"#,/-) (+µ#1'2 -<."'9* +&+/"%0 39.0%* ."# 5/+7'4'&'0#.# &.(. >$+ &/' 

.":$"+4 &4'H<$, &/' µ/-4>* 5+&:$%* µ:4-%"/$,- -1&. J"./ 5%$ %0$+/ %2-'1' $+ 

%&/"2(%/ -+$%0* -+/ "+ 52'. =9"< 5%$ .#µ+0$%/ <µ8* <"/ µ/+ %&/(%04#.# &.(. &'9 

5/+7'4'&'/%0"+/ 5%$ &4'.>(%/ "' -<."'* "#* -+/ "# µ%08.# "'9. B'11>* 

%&/(%/4).%/* µ:1/."+ +-'1'93'2$ ."4+"#,/-) 5/+7'4'&'0#.#* -+/ %&/5/6-'9$ -+/ 

%&/"9,(:$'9$ 54+."/-) µ%08.# "'9 -<."'9* "'9*. K µ%08.# +9") <µ8* 5%$ %0$+/ 

-+/ &1%'$>-"#µ+ -<."'9*. A' &1%'$>-"#µ+ +9"< µ&'4%0 $+ %&/"%9(3%0 µ<$' µ% 

39.0%* ."# 5/+7'4'&'0#.#. 

R<$' .% %;+/4%"/->* &%4/&"6.%/*, ."+ &1+0./+ "8$ "4/6$ ,%$/-6$ 

."4+"#,/-6$, µ&'4%0 µ/+ %&/(%04#.# $+ >(%/ &1%'$>-"#µ+ -<."'9* -+/ 

5/+7'4'&'0#.#*, &'9 %0$+/ >$+* %;+/4%"/-: 52.-'1'* .9$59+.µ<*. R0+ +&< +9">* 

%0$+/ <"+$ >(%/ ."# 5/:3%.# "#* -:&'/+ +&'-1%/."/-) "%($'1',0+. J$+ -1+./-< 

&+4:5%/,µ+ "#* &%40&"8.#* +9")* %0$+/ # ,$8.") Gillette &'9 +-'1'93%0 

."4+"#,/-) >$"'$#* 5/+7'4'&'0#.#* µ% -+/$'"'µ/-: ;94/."/-: &4'H<$"+, "+ '&'0+ 

&'91: .% "/µ>* &'12 9O#1<"%4%* "8$ +$"+,8$/."6$ "#*, -+/ "+9"<(4'$+ 

."4+"#,/-) (+µ#1'2 -<."'9* µ% "#$ +$:&"9;# 5/-)* "#* "%($'1',0+* &+4+,8,)* 

&'9 "#* %&/"4>&%/ $+ 5/+3>"%/ .#µ+$"/-: &1%'$%-")µ+"+ -<."'9*, -+/ # '&'0+, .% 

+$"03%.# µ% "+ &4'H<$"+ "#*, %0$+/ &4+-"/-: +52$+"' $+ +$"/,4+7%0 +&< "'9* 

+$"+,8$/.">* "#*. K Gillette -94/+4(%0 &+,-<.µ/+ ."/* +,'4>* ;94/."/-6$ µ% 

µ%,:1# 5/+7'4: +&< "'9* +$"+,8$/.">* "#* -+/ %0$+/ %;+/4%"/-: %&/-%45)*. A>1'* 

>$+ :11' %;+/4%"/-: .&'95+0' .#µ%0'. ?+µ0+ +&< "/* ."4+"#,/->* +9">* 5%$ >(%/ 

%1&05%* %&/"9(0+* +$ "+ +$"+,8$/."/-: &1%'$%-")µ+"+ &'9 5#µ/'94,%0 5%$ %0$+/ 

5/+4-) -+/ 5/+"#4)./µ+. M/ +11+,>* .% >$+ -1:5' %0$+/ .9$%(%0* -+/ <.' µ%,:1+ 

-+/ +$ %0$+/ "+ &1%'$%-")µ+"+ +9": %0$+/ +$+&<7%9-"' <"/ 3+ ,0$'9$ +$"/-%0µ%$' 

+$"/,4+7)* +&< +$"+,8$/.">*. J"./ %0$+/ D8"/-)* .#µ+.0+* µ/+ %&/(%04#.# $+ µ#$ 

."+µ+":%/ &'"> "# 5#µ/'94,0+ +$"+,8$/."/-6$ &1%'$%-"#µ:"8$ 6."% $+ 

&+4'9./:D%/ >$+ .9$%(6* µ%"+-/$'2µ%$' ."<(' ,/+ "'9* +$"+,8$/.">* "#*. A' 

."'/(%0' +9"< %0$+/ >$+ +&< "+ F+./-: (+4+-"#4/."/-: %&/(%/4).%8$ µ% 

.9."#µ+"/-: %&/"9(#µ>$%* ."4+"#,/->*. 
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A' &1+0./' "8$ "4/6$ ,%$/-6$ ."4+"#,/-6$ )"+$ -+/ # +7%"#40+ "'9 

.2,(4'$'9 ."4+"#,/-'2 µ:$+"Dµ%$". G&/"4>&%/ .% >$+ µ:$+"D%4 $+ F:D%/ -:&'/+ 

":;# ."/* ."4+"#,/->* "'9 .->O%/* -+/ 50$%/ ,%$/-'2* "4<&'9* 54:.#* +&< "'9* 

'&'0'9* µ&'4%0 $+ %&87%1#3%0 -+$%0* ."# .9,-%-4/µ>$# 5'91%/: "'9. 

=&< "+ &+4+&:$8 F,+0$%/ >$+ .#µ+$"/-< µ)$9µ+: µ/+ %&/(%04#.# ,/+ $+ 

%0$+/ %&/"9(#µ>$# &4>&%/ $+ -:$%/ .9$%(6* -+/ µ% .9$>&%/+ -:"/ -+12"%4+ ) 

73#$<"%4+ +&< "'9* +$"+,8$/.">* "#*, /5+$/-: -+/ "+ 52'. =$ 5%$ >(%/ 

;%-+3+40.%/ "/ %&/5/6-%/, 3+ +$"/µ%"8&0.%/ &4'F1)µ+"+. B+4� <1# "#$ +&1<"#"+ 

"'9 µ#$2µ+"'* +9"'2 <µ8*, ,/+ $+ +-'1'93).%/ -+$%0* -:&'/+ +&< "/* 

."4+"#,/->* +9">* (4%/:D%"+/ %-"%"+µ>$# +$:19.# "'9 -1:5'9 "'9, "8$ 

+$"+,8$/."6$ "'9 -+/ "#* %&/(%04#.#* "'9. ?:"/ &'9 '5),#.% &'11>* 

+µ%4/-+$/->* %&/(%/4).%/* ."' &+4%13<$ .% %-"%"+µ>$' &4',4+µµ+"/.µ<, 

9&%4&+4+,8,) &1#4'7'4/6$ -+/ ('$"4'2* "<µ'9* µ% 1%&"'µ%4) ."'/(%0+, 

,4+7%/'-4+"0+, µ+4+.µ< "'9 %&/(%/4#µ+"/-'2 &$%2µ+"'* -+/ &'9 µ%">"4%O% "' 

."4+"#,/-< µ:$+"Dµ%$" +&< "' &/' 5#µ/'94,/-< µ>4'* "#* %&/(%/4#µ+"/-)* 

54+."#4/<"#"+* .% -:&'/+ %")./+ "9&'1+"4/-) /%4'"%1%."0+ ."4+"#,/-6$ &1:$8$ 

-+/ -+"+$'µ)* &<48$. G&/&1>'$, "#$ 05/+ &%40'5' %µ7+$0."#-+$ ."'$ 

+$"+,8$/."/-< '40D'$"+ &'11>* /+&8$/->* %&/(%/4).%/* &'9 5%$ %0(+$ -+µ/: 

+&'12"8* 59.-'10+ ."#$ &+4+,8,) -+/ 5/:3%.# &4'H<$"8$ %;+/4%"/-)* &'/<"#"+* 

-+/ %1-9."/-6$ (+4+-"#4/."/-6$ .% &'12 (+µ#1>* "/µ>*. 

K &+,-'.µ/'&'0#.# %0(% +4(0.%/ $+ +$+5%/-$2%/ +$"+,8$/.">* &'9 "' 

4+$":4 "'9 ."4+"#,/-'2 &4',4+µµ+"/.µ'2 5%$ µ&'4'2.% $+ �&/:.%/� -+/ 

"+9"<(4'$+ >7%4% 4+,5+0%* +11+,>* -+/ +9;#µ>$# +F%F+/<"#"+. J"./ "' 

."4+"#,/-< µ:$+"Dµ%$" :4(/.% $+ ;%7%2,%/ +&< "#$ �'43'1',/-)� +9") 

&4'.>,,/.# -+/ $+ &%4$:%/ ."#$ &/' .2,(4'$# µ'47) "'9 &'9 50$%/ >µ7+.# ."' 

%&/(%/4#µ+"/-< &$%2µ+ -+/ ."#$ "+(%0+ %-µ%":11%9.# "8$ %9-+/4/6$ &'9 

&+4'9./:D'$"+/ .% µ/+ %&/(%04#.#. 

K ."4+"#,/-) +9") >(%/ 8* -%$"4/-< "#* ."'/(%0' "#$ %&/1',) -+/ 

.9,->$"48.# µ/+* %&/(%04#.#* .% >$+ &'12 ."%$< -'µµ:"/ "#* %942"%4#* +,'4:*, 

%$<* niche <&'9 '/ +,'4+.">* >('9$ -:&'/%* ;%(84/.">* &4'"/µ).%/* ) +$:,-%*. 

A' niche +9"< µ&'4%0 $+ >(%/ &'11>* µ'47>*. R&'4%0 $+ '40D%"+/ +&< ,%8,4+70+, 

-:&'/+ %/5/-) (4).# %$<* &4'H<$"'* ) -:&'/+ %/5/-: (+4+-"#4/."/-: "'9 &'9 %0$+/ 

%1-9."/-: ."'9* +,'4+.">* "'9 niche. R%4/-: &+4+5%0,µ+"+ %0$+/ # Apple ."'9* 

9&'1',/.">*, "' Woolite ."+ +&'449&+$"/-: (%0$+/ µ<$' ,/+ µ:11/$+), # 
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+-"'&1'H-) %"+/40+ &'9 %;9&#4%"%0 µ<$' "#$ ?4)"#. K ."4+"#,/-) niche µ&'4%0 

$+ %0$+/ (+µ#1'2 -<."'9* (&.(. "+ %$'/-/+D<µ%$+ 58µ:"/+ ."+ %11#$/-: $#./:) ) 

5/+7'4'&'0#.#* (&.(. # Rolls Royce ."+ +9"'-0$#"+ &'19"%1%0+*). I/+ "#$ &46"# 

&%40&"8.# &4'Q&<3%.# %0$+/ # 2&+4;# "µ)µ+"'* +,'4+."6$ &'9 '/ +$:,-%* "'9* 

$+ µ&'4'2$ $+ /-+$'&'/#3'2$ µ% (+µ#1<"%4' -<."'* +&� <"/ # 9&<1'/&# +,'4:. 

I/+ "# 5%2"%4#, &4'Q&<3%.# %0$+/ # 2&+4;# +,'4+."6$ µ% %/5/->* +$:,-%*. K 

%&/(%04#.# µ% ."4+"#,/-) niche %&/5/6-%/ +$"+,8$/."/-: &1%'$%-")µ+"+ ."' 

niche &'9 5%$ (4%/:D%"+/ <µ8* $+ %0$+/ -+/ +$"+,8$/."/-: &1%'$%-")µ+"+ ."#$ 

%942"%4# +,'4:. M/ .9$3)-%* &'9 -:$'9$ "# ."4+"#,/-) niche %1-9."/-) %0$+/: 

!" "' niche %0$+/ +4-%": µ%,:1' ,/+ $+ %0$+/ %&/-%45>* 

!""' niche >(%/ -+1>* &4''&"/->* +$:&"9;#* 

!""' niche 5%$ %0$+/ -40./µ' ,/+ µ%,:1'9* +$"+,8$/.">* 

!"# %&/(%04#.# >(%/ "/* 5%;/<"#"%* -+/ "'9* &<4'9* $+ %;9&#4%").%/ 

"' niche +&'"%1%.µ+"/-: 

!"# %&/(%04#.# µ&'4%0 $+ +µ9$3%0 "'9 niche 1<,8 "#* +$8"%4<"#"+* 

"#* ."#$ %;9&#4>"#.# "8$ &%1+"6$ -+/ ."#$ %9+4>.-%/+ &'9 >(%/ 

5#µ/'94,).%/ ."'9* &%1:"%* "#*. 

A' F+./-< +$"+,8$/."/-< &1%'$>-"#µ+ "8$ %&/(%/4).%8$ µ% ."4+"#,/-) 

niche %0$+/ # %;%/50-%9.# "'9* µ% "#$ '&'0+ µ&'4'2$ $+ +$"/54'2$ .% 5/:7'4%* 

+$"+,8$/."/->* &/>.%/*: 

!"%&/(%/4).%/* &'9 +&%932$'$"+/ .% <1# "#$ +,'4: ) &'11: "µ)µ+"+ 

"#* +,'4:* 5%$ µ&'4'2$ .9$)38* $+ +$+&"2;'9$ +$:1',+ 

&1%'$%-")µ+"+ -+/ ."#$ '9.0+ # %;%/50-%9.# +9") 54+ 8* 74+,µ<* 

%/.<5'9 ."' niche -:$'$"+* "#$ %0.'5' +&� >;8 %&/(%/4).%8$ &'12 

52.-'1# 

!"'/ µ'$+5/->* 5%;/<"#"%* %;9&#4>"#.#* "'9 niche 54'9$ 8* 

+$+."+1"/-<* &+4:,'$"+* ,/+ <.'9* &+4:,'9$ &+4<µ'/+ &4'H<$"+ 

&'9 µ&'4'2$ $+ (4#./µ'&'/#3'2$ 8* +$"/-+":."+"+ 

!"+-<µ+ -+/ +$ # 5/+&4+,µ+"%9"/-) 52$+µ# "8$ &%1+"6$ ."' niche 

%0$+/ µ%,:1#, +$"/."+3µ0D%"+/ .% -:&'/' F+3µ< +&< "' 40.-' 

µ%"+&)5#.#* "'9* .% -:&'/'$ +$"+,8$/.") &'9 µ&'4%0 $+ %0$+/ 

1/,<"%4' +&'"%1%.µ+"/-<* ."#$ %;9&#4>"#.# "8$ %/5/-6$ +$+,-6$ 

"'9* 
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K ."4+"#,/-) niche %0$+/ &/' +&'"%1%.µ+"/-): 

!"<"+$ 5%$ %0$+/ %2-'1' ) '/-'$'µ/-: %7/-"< ,/+ +$"+,8$/.">* &'9 

-+12&"'9$ <1# "#$ +,'4: $+ /-+$'&'/).'9$ "/* +$:,-%* "8$ 

+,'4+."6$ "'9 niche 

!"<"+$ -+$%0* :11'* 5%$ %;%/5/-%2%"+/ ."' 05/' niche 

!"<"+$ # niche %&/(%04#.# 5%$ >(%/ %&+4-%0* &<4'9* ,/+ $+ 

54+."#4/'&'/#3%0 ."#$ %942"%4# +,'4: 

!"<"+$ # +,'4: >(%/ &'11: niche +&< "+ '&'0+ µ&'4%0 $+ 5/+1>;%/ 

-+$%0* +9"< &'9 "'9 "+/4/:D%/ 

M/ -0$59$'/ "#* ."4+"#,/-)* niche %0$+/: 

!"# &/3+$<"#"+ <"/ -:&'/'* 3+ F4%/ "4<&'9* $+ µ/µ#3%0 "'9* "4<&'9* 

%;9&#4>"#.#* "'9 niche 

!"# &/3+$<"#"+ <"/ '/ &4'"/µ).%/* "8$ +,'4+."6$ µ&'4%0 $+ 

+11:;'9$ &4'* -:&'/' &4'H<$ "#* %942"%4#* +,'4:* 

!"# µ%,:1# %1-9."/-<"#"+ "'9 niche &'9 µ&'4%0 $+ "' -:$%/ 

&'19.2($+."' -+/ "%1/-: µ% µ/-4) &4''&"/-) ->45'9* ,/+ <1'9* 

"'9* .9µµ%">('$"%* 

K %&/(%04#.# &'9 +-'1'93%0 "# ."4+"#,/-) +9") %0$+/ .% %;+/4%"/-: -+1) 

+$"+,8$/."/-) 3>.# <"+$ "' niche >(%/ ,'4,'2* 493µ'2* +$:&"9;#*, %0$+/ +4-%": 

µ%,:1' ,/+ $+ %0$+/ %&/-%45>* +11: -+/ +4-%": µ/-4< ,/+ $+ µ#$ &4'.%1-2%/ 

µ%,:1'9 µ%,>3'9* +$"+,8$/.">*, 5%$ &%4/1+µF:$%/ .#µ+$"/-'2* +$"+,8$/.">* -+/ 

# %;9&#4>"#.# "'9 +&+/"%0 -:&'/+ %;%/50-%9.#. J$+ &+4:5%/,µ+ ."4+"#,/-)* 

niche %0$+/ # %"+/40+ Enterprise-Rent-A-Car ."'$ -1:5' "#* %$'/-0+.#* 

+9"'-/$)"8$. M/ +7+$%0* &48"+31#">* %0$+/ -1+./->* &%4/&"6.%/* %&/(%/4).%8$ 

µ% ."4+"#,/-) niche. K F+3/: %;%/50-%9.# "'9*, ' .9$%()* %&+$+&4'.5/'4/.µ<* 

"8$ +,'46$ "'9*, # .9$%()* %&+7) µ% "'$ &%1:"# -+/ # .9$%()* +$:&"9;# -+/ 

F%1"08.# "#* %;%/50-%9.#* +9")* "'9* -:$%/ &4+-"/-: :"48"'9* .% +$"+,8$/.">*, 

"'9* %&/"4>&%/ $+ %1+(/."'&'/'2$ "'9* &+4+&:$8 -/$52$'9* -+/ $+ µ%,/."'&'/'2$ 

"#$ +&'"%1%.µ+"/-<"#"+ "#* ."4+"#,/-)* "'9*. 

A' .2,(4'$' µ:$+"Dµ%$" "#* &+4+,8,)* F1>&%/ "# ."4+"#,/-) &+4+,8,)* 

8* >$+ .#µ+$"/-< +$"+,8$/."/-< <&1' -+/ <(/ +&16* µ/+ 1%/"'94,/-) ."4+"#,/-) 

."#$ 9&#4%.0+ "#* ,%$/-)* ."4+"#,/-)* µ/+* %&/(%04#.#*. K ."4+"#,/-) 

&+4+,8,)* 8* µ/+ +&< "/* 1%/"'94,/->* ."4+"#,/->* "#* %&/(%04#.#* &4>&%/ $+ 

9&'."#40D%/ "# ,%$/-) ."4+"#,/-) µ/+* %&/(%04#.#* µ% >$+ .+7>* -+/ .9$%&>* 
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&1+0./' +&'7:.%8$. K ."4+"#,/-) &+4+,8,)* +&+/"%0 %-+"'$":5%* +&'7:.%/*, 

&'11>* 7'4>* 1%&"'µ%4%0*, .(%"/-: µ% "# µ%":74+.# "#* ,%$/-)* ."4+"#,/-)* "#* 

%&/(%04#.#* .% %;'&1/.µ<, -"04/+, +$346&/$' 59$+µ/-<, &+4+,8,/->* -+/ :11%* 

5/+5/-+.0%*. J"./ %0$+/ (4)./µ'* ' 5/+(84/.µ<* "8$ +&'7:.%8$ +9"6$ .% 52' 

-+"#,'40%*: 

!) !,0?@&%*+ $0µ/+ 5#1. -"04/+ -+/ %;'&1/.µ<*: +&'7:.%/* 

59$+µ/-<"#"+*, %,-+"+.":.%8$, "%($'1',0+* -+/ -+3%"'&'0#.#*. M/ +&'7:.%/* 

5'µ)* >('9$ .9$)38* µ+-4'&4<3%.µ%* %&/&"6.%/*, +&+/"'2$ .#µ+$"/->* 

%&%$52.%/* -+/ %0$+/ 52.-'1' $+ +$"/."4+7'2$ +$ >('9$ 91'&'/#3%0. 

B+4+5'./+-: '/ +&'7:.%/* +9">* 3%84'2$"' �."4+"#,/-)*� 72.#*. 

") !,0?@&%*+ 1,0$0µ/+ 5#1. .9.")µ+"+ µ:$+"Dµ%$": +&'7:.%/* ,/+ 

%4,+D<µ%$'9*, &'/<"#"+, &4',4+µµ+"/.µ< &+4+,8,)*, '4,:$8.#. M/ +&'7:.%/* 

9&'5'µ)* %0$+/ .9$)38* &/' "+-"/-)* 72.#* +7'4'2$ -+3#µ%4/$>* +&'7:.%/* ,/+ 

"4>('$"+ 3>µ+"+ -+/ .9$)38* 5%$ +&+/"'2$ "%4:."/%* %&%$52.%/*. R&'4'2$ <µ8* 

$+ >('9$ .84%9"/-: "#$ 05/+ %&054+.# <&8* -+/ '/ +&'7:.%/* 5'µ)*. (J$+* :11'* 

&/' µ'$">4$'* "4<&'* %0$+/ $+ 5%/ -+$%0* "/* &+4+&:$8 +&'7:.%/* .+$ +&'7:.%/* 

,/+ hardware -+/ software.) 

M/ +&'7:.%/* 5'µ)* -+/ 9&'5'µ)* .(%"0D'$"+/. K %")./+ 59$+µ/-<"#"+ &.(. 

µ/+* %&/(%04#.#* %;+4":"+/ +&< "' +$ "' %&0&%5' &+4+,8,)* "#* &+4+µ>$%/ 

."+3%4< ) +11:D%/ -:3% (4<$'. =&'7:.%/* .(%"/-: µ% "' %4,+"/-< 59$+µ/-< 

%;+4"6$"+/ +&< "' &'2 %0$+/ '/ %,-+"+.":.%/* "#* %&/(%04#.#* -+/ "/ %05'9* 

&+4+,8,/->* 5/+5/-+.0%* >('9$ %&/1%,%0. G0$+/ .#µ+$"/-< '/ +&'7:.%/* &'9 

&+04$'$"+/ ."/* 52' +9">* -+"#,'40%* $+ %0$+/ .9$%&%0* 5/+(4'$/-: -+/ $+ >('9$ 

8* +&'">1%.µ+ "#$ -+":11#1# &+4+,8,/-) 5'µ) -+/ 9&'5'µ). A' .2$'1' "8$ 

+&'7:.%8$ +9"6$ +&'"%1%0 "#$ ."4+"#,/-) &+4+,8,)* µ/+* %&/(%04#.#*. M/ 

+&'7:.%/* 5'µ)* -+/ 9&'5'µ)* %&#4%:D'9$ "# ,%$/-) ."4+"#,/-) µ/+* 

%&/(%04#.#*. K &+4+,8,) &.(. µ% "' .2."#µ+ "#* �,4+µµ)* .9$+4µ'1<,#.#*� 

(assembly line) %0$+/ 52.-+µ&"# -+/ µ% µ%,:1# %;:4"#.# +&< &4'µ#3%9">*, +11: 

&+4>(%/ µ%,:1# +;/'&/."0+ &+4+,8,)*, 'µ'/'µ'470+ -+/ (+µ#1< -<."'*. J"./ µ0+ 

">"'/+ +&<7+.# 5'µ)* µ&'4%0 $+ %0$+/ &/' %$+4µ'$/.µ>$# µ% "/* %&/5/6;%/* µ/+* 

%&/(%04#.#* <&8* &.(. '/ +9"'-/$#"'F/'µ#(+$0%* ) '/ -+"+.-%9+.">* &19$"#408$, 

&'9 +&%932$'$"+/ .% µ%,:1+ %24# "#* +,'4:* µ% &4'H<$"+ &'9 >('9$ -2-1'9* 

µ%4/-6$ %"6$. !% µ/+ :11# &%40&"8.#, +$ µ/+ %&/(%04#.# &.(. +&'7+.0.%/ $+ 

�-9$#,).%/� "# D)"#.# +$%F'-+"%F:D'$"+* "'9* 493µ'2* &+4+,8,)* "#* (5#1. µ% 
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µ/+ +&<7+.# 9&'5'µ)*), 3+ >(%/ 9O#1<"%4' -<."'* -+/ (+µ#1<"%4# &'/<"#"+ +&< 

"#$ %&/(%04#.# &'9 >(%/ ."+3%4: %&0&%5+ &+4+,8,)* -+/ 5/+(%/40D%"+/ "/* 

5/+-9µ:$.%/* "#* D)"#.#* µ% +&'3>µ+"+. R%,:1+ &4'F1)µ+"+ µ&'4%0 $+ 

&+4'9./+."'2$ .% µ/+ %&/(%04#.# <"+$ # 5'µ) 5%$ %0$+/ &/+ .9µF+") µ% "#$ 

9&'5'µ) (&.(. "' %4,+"/-< 59$+µ/-< 5%$ "+/4/:D%/ &1>'$ ."/* "%($'1',/->* 

%&/1',>* µ/+* %&/(%04#.#*) -+/ <"+$ -+/ '/ 52' 5%$ %0$+/ &1>'$ .9µF+">* µ% "# 

,%$/-) ."4+"#,/-) "#* %&/(%04#.#*. 

K ."4+"#,/-) &+4+,8,)* >(%/ 8* .-'&< "# 5#µ/'94,0+ &+4+,8,/-6$ 

59$+"'")"8$ &'9 3+ %&/"4>O%/ ."#$ %&/(%04#.# $+ %&/5/6;%/ "# ,%$/-) ."4+"#,/-) 

"#* µ+-4'&4<3%.µ+. ?+/ %0$+/ "<.' &/' +&'"%1%.µ+"/-), <.' &/' .9$%&%0* %0$+/ '/ 

+&'7:.%/* "#* ."4+"#,/-)* &+4+,8,)* µ%"+;2 "'9* -+/ µ% "# ,%$/-) ."4+"#,/-) 

"#* %&/(%04#.#*. B4>&%/ $+ 9&:4(%/ .9$>&%/+ µ%"+;2 5'µ)* -+/ 9&'5'µ)*, µ%"+;2 

."4+"#,/-)* &+4+,8,)* -+/ ,%$/-)* ."4+"#,/-)*, µ%"+;2 ."4+"#,/-)* &+4+,8,)* 

-+/ "8$ :118$ 1%/"'94,/-6$ ."4+"#,/-6$ (µ:4-%"/$,-, >4%9$+* & +$:&"9;#*, 

(4#µ+"'5<"#.#* -1&) -+/ µ%"+;2 ."4+"#,/-)* &+4+,8,)* -+/ "'9 %;8"%4/-'2 

&%4/F:11'$"'* "#* %&/(%04#.#*. 

J$+* +&< "'9* 1<,'9* &'9 &'11>* +µ%4/-+$/->* %&/(%/4).%/* 

+$"/µ%"6&/.+$ +4(/-: &4'F1)µ+"+ (+µ#1)* +$"+,8$/."/-<"#"+* µ% "#$ 

&+,-'.µ/'&'0#.# "#* '/-'$'µ0+* )"+$ "<.' # +µ>1%/+ "#* &+4+,8,)* ,%$/-:, <.' 

-+/ '/ ;%-:478"%* +&'7:.%/* .(%"/-: µ% "#$ &+4+,8,). B'11>* +&'7:.%/* 5'µ)* 

&.(, 1<,8 µ98&/-)* %&/508;#* F4+(9&4<3%.µ8$ ."<(8$, &+04$'$"+$ µ% "# 

$''"4'&0+ �+* 5/+1>;'9µ% -:"/ &'9 3+ µ+* 5#µ/'94,).%/ F4+(9&4<3%.µ+ "+ 

1/,<"%4+ &4'F1)µ+"+�. B'11: +&< "+ 1:3# +9":, &+4: "/* "%4:."/%* F%1"/6.%/* 

>('9$ +7).%/ "' .#µ:5/ "'9* .% &'11'2* -1:5'9* "#* +µ%4/-+$/-)* F/'µ#(+$0+*. 

A' .2,(4'$' µ:$+"Dµ%$" <µ8* %&/F:11%/ <(/ +&16* "#$ &+4+,8,) $+ 9&'."#40D%/ 

"# ,%$/-) ."4+"#,/-) "#* %&/(%04#.#* +11: -+/ $+ ,0$%"+/ &#,) .'F+46$ 

+$"+,8$/."/-6$ &1%'$%-"#µ:"8$. K &+4+,8,) &4>&%/ $+ >(%/ -:&'/' 54+.")4/' 

4<1' +11: -+/ $+ .9µµ%">(%/ %$%4,: ."# 5/+µ<478.# "#* ."4+"#,/-)* "#* 

%&/(%04#.#*. K &4'.>,,/.# +9") %0$+/ µ%,:1#* .#µ+.0+*. G05+µ% )5# &.(. "#$ 

+&<7+.# "'9 Mµ01'9 @#4%2* $+ >(%/ %,-+"+.":.%/* .% 5/:7'4+ .#µ%0+ "#* 

G11:5+*, "#$ Dow $+ +9;:$%/ "# 59$+µ/-<"#"+ "#* <(/ µ% $>%* %,-+"+.":.%/* 

+11: µ% %&>-"+.# "8$ &+1/6$, "#$ Enterprise Rent-=-Car $+ >(%/ %-+"'$":5%* 

(/1/:5%* +9"'-0$#"+ -+/ (/1/:5%* ,4+7%0+ %$'/-0+.#*, .9$5%5%µ>$+ µ% >$+ 50-"9' 

9&'1',/."), "#$ Southwest Airlines $+ >(%/ >$+ µ<$' "2&' +%4'.-:7'9*. M/ 
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+&'7:.%/* +9">* >('9$ "# 1',/-) "'9* µ>.+ ."/* ,%$/-<"%4%* %&/5/6;%/* "8$ 

%&/(%/4).%8$ +9"6$. 

_+ 5'2µ% %&0.#* &6* &'11>* +µ%4/-+$/->* %&/(%/4).%/* µ% "#$ 

&+,-'.µ/'&'0#.# "#* '/-'$'µ0+* F4>3#-+$ &4' %-&1);%8$ >$+$"/ &/' /-+$6$ 

%&/(%/4).%8$, -9408* ,%4µ+$/-6$ -+/ /+&8$/-6$. J$+ +&< "+ F+./-: +"'2 "8$ 

,%4µ+$/-6$ %&/(%/4).%8$ )"+$ '/ .9$%&%0* +&'7:.%/* "'9* ."# 5'µ), .% 

%,-+"+.":.%/* -+/ %;'&1/.µ<. =11: ."# .2,(4'$# %&/(%/4#µ+"/-) 

&4+,µ+"/-<"#"+ -:"/ ">"'/' 0.8* 5%$ %0$+/ &1>'$ +4-%"< -+/ 0.8* 5%$ %0$+/ "<.' 

.&'95+0' <.' '/ +&'7:.%/* 9&'5'µ)*. G0$+/ %;+/4%"/-: %$5/+7>4'$ <"/ "' +"'2 

"8$ &'12 +$"+,8$/."/-6$ /+&8$/-6$ %&/(%/4).%8$ )"+$ -+/ %0$+/ # 9&'5'µ): ' 

+$346&/$'* &+4:,'$"+*, '/ µ:$+"D%4 -+/ '/ %4,+D<µ%$'/, '/ "4<&'/ &'9 %$%4,'2$, 

'/ 5/+5/-+.0%* &'9 +-'1'93'2$, "' -10µ+ µ>.+ ."' '&'0' %4,:D'$"+/. A' 

µ:$+"Dµ%$" "'9 +$346&/$'9 &+4:,'$"+ %0$+/ µ%$ &/' 52.-'1' +11: &+4'9./:D%/ 

:&%/4%* %9-+/40%* ,/+ "# 5#µ/'94,0+ +$"+,8$/."/-6$ &1%'$%-"#µ:"8$. !"' -:"8-

-:"8 <.' -+/ %;%1/,µ>$# $+ %0$+/ µ/+ "%($'1',0+ &+4+,8,)* 5%$ µ&'4%0 $+ 

+$"/-+"+.").%/ "' +$346&/$' µ9+1<. ?:&'"% # General Motors, # µ%,+12"%4# 

+9"'-/$#"'F/'µ#(+$0+ ."/* KB= -+/ ."'$ -<.µ', ."# F/+.2$# "#* -+/ "'9* 

&%/4+µ+"/.µ'2* "#* $+ ;%7'4"83%0 "+ 52."4'&+ %4,+"/-: .9$5/-:"+ "#*, %0(% "# 

7+%/$) /5>+ $+ +9"'µ+"'&'/).%/ %$"%16* µ%4/-: %4,'.":./+ "#*. E&8* 

+$+-:19O% +4,<"%4+ "+ F/'µ#(+$/-: "#* 4'µ&<" )"+$ &%4/'4/.µ>$8$ 

5/+$'#"/-6$ /-+$'")"8$ -+/ >"./ &'12 52.-+µ&"+ ."#$ &+4+,8,). ?+/ F>F+/+ 5%$ 

µ&'4'2.+$ &'"> $+ -+"%F:.'9$ "/* (/1/:5%* /5>%* F%1"08.#* &'9 -:3% (4<$' '/ 

%4,+D<µ%$'/ "#* Honda &4'"%0$'9$, &'9 -:$'9$ "# 5'91%/: "'9* &/' /-+$'&'/#"/-) 

-+/ %9-'1<"%4#, "#$ &+4+,8,/-<"#"+ -+/ "#$ +µ'/F) "'9* 9O#1<"%4#, "' &4'H<$ 

"#* -+12"%4', "#$ Honda &/' %&/-%45) -+/ µ% µ%,:1# +$:&"9;#. =-<µ+ -+/ 

.)µ%4+ &'11'0 µ:$+"D%4 %-&1)..'$"+/ µ% "#$ �+&'9.0+� +9"'µ+"'&'0#.#* 

59"/-'2 "2&'9 +&< &'11>* /+&8$/->* %&/(%/4).%/* .% &'11'2* -1:5'9*. 

G0$+/ +-4/F6* +9"< "' .#µ%0' &'9 %0$+/ %$5/+7>4'$ ,/+ "#$ %11#$/-) 

%&/(%04#.# .% 3>µ+"+ &+4+,8,)*. K $>+ 9&%4.2,(4'$# %,-+":."+.# ) # 

"%1%9"+0'9 "2&'9 "%($'1',0+ >(%/ "# 3>.# "#* -+/ F>F+/+ &4>&%/ $+ %0$+/ 

&4'.%-"/-: 5/+1%,µ>$#. =11: 5%$ +4-%0. B:$8--:"8 "#$ >('9$ <1'/. K Honda -+/ 

# General Motors (4#./µ'&'/'2$ "/* 05/%* &4>.%*, "+ 05/+ %;+4")µ+"+ 

.9$+4µ'1<,#.#*. K Honda (4%/:D%"+/ &%40&'9 >$+ !+FF+"'-24/+-' ,/+ $+ -:$%/ 

"/* -+":11#1%* µ%"+"4'&>*, ,/+ $+ +4(0.%/ "#$ &+4+,8,) %$<* -+/$'24,/'9 
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µ'$">1'9 ."#$ +µ%4/-+$/-) µ'$:5+ "#*, µ% =µ%4/-+$'2* µ:$+"D%4 -+/ 

=µ%4/-+$'2* %4,:"%*. K General Motors 2-3 µ)$%*! =-4/F6* %-%0 &+0D%"+/ "' 

+$"+,8$/."/-< &+/($05/ .)µ%4+, ."#$ &+4+,8,), ."' &6* %-µ%"+11%2%"+/ -+$%0* 

"/* %,-+"+.":.%/* -+/ "'$ %;'&1/.µ< "'9, &6* '4,+$6$%"+/, &6* 5#µ/'94,%0 "/* 

.9$3)-%* &'9 -+11/%4,'2$ "#$ %94#µ+"/-<"#"+ "8$ %4,+D'µ>$8$, &6* 5>$%/ <1+ 

"+ +"'2 "'9 .% >$+ ,%4< .2$'1', &6* %$%4,%0, &6* .->&"%"+/. 

J'.!'7#*26+ J'!8%.:'7'!+: =&'"%1'2$ "/* 1/,<"%4' %$5/+7>4'9.%* 

%&/1',>* ."4+"#,/-)* µ/+* %&/(%04#.#*. !#µ+0$%/ <"/ # %&/(%04#.# 5/+&$>%"+/ +&< 

µ/+ 7/1'.'70+ ."+3%4<"#"+*. ?+µ/: .#µ+$"/-) +11+,) 5%$ .9µF+0$%/. K 

%&/(%04#.# 5/+"#4%0 "#$ 05/+ +&'."'1) -+36* -+/ &+4<µ'/'9* +$"/-%/µ%$/-'2* 

."<('9*. M/ F+./->* %&/1',>* "#* %."/:D'$"+/ ."#$ F%1"08.# "#* +&<5'.#*. M/ 

&<4'/ "#* %&/(%04#.#* .9,-%$"46$'$"+/ ."/* 9&:4('9.%* 54+."#4/<"#"%*, µ% 

."<(' "#$ %54+08.# -+/ µ%,>39$.# "8$ +$"+,8$/."/-6$ "#* &1%'$%-"#µ:"8$. 

\&:4('9$ ">..%4/* -+"#,'40%* ."4+"#,/-6$ ."+3%4<"#"+*: 

!"!"4+"#,/-) -+µ0+* +11+,)* 

!"!"4+"#,/-) .9,-'µ/5)* -%456$ 

!"!"4+"#,/-< 5/:1%/µµ+ 

!"!"4+"#,/-) &4'.%-"/-6$ F#µ:"8$ 

J'.!'7#*26+ ;3@,'1H7+: K 1',/-) &'9 5/>&%/ "/* ."4+"#,/->* +$:&"9;#* 

%0$+/ <"/ '/ %&/(%/4).%/* 1%/"'94,'2$ .% >$+ 59$+µ/-< -+/ %;%1/..<µ%$' 

&%4/F:11'$ -+/ &4>&%/ $+ +$+&"9(3'2$ ,/+ $+ %&/F/6.'9$. M/ F+./->* -+"#,'40%* 

."4+"#,/-6$ +$:&"9;#* %0$+/ '/ &+4+-:"8: 

!"E@8%'7+ 04024/.5&7+. G0$+/ # &4'.&:3%/+ µ/+* %&/(%04#.#* $+ 

+&'-").%/ &+4'9.0+ %0"% &4'* "+ µ&4'.": (5/+$'µ%0*/ 

1/+$'&81#">* "8$ &4'H<$"8$ "#*), %0"% &4'* "+ &0.8 (&4'µ#3%9">* 

"#*) 

!"D.*(:3'*!+ 04024/.5&7+. E"+$ # %&/(%04#.# &4'.&+3%0 $+ 

+$+&"9(3%0 µ>.8 %;+,'4:* ) 5#µ/'94,0+* &+4<µ'/8$ %&/(%/4).%8$ 

&'9 1%/"'94,'2$ ."' 05/' .":5/' "#* +19.05+* &+4+,8,)*) 

!"F*!?0.0,097&7+ $.!&'7.*0'/'53 (J1&-%'*&µ637 2!* 

;&1&-6'*&'7). !9.(%"/.µ>$# 5/+7'4'&'0#.# >('9µ% <"+$ '/ 

54+."#4/<"#"%* µ% "/* '&'0%* +.('1%0"+/ # %&/(%04#.# .9$5>'$"+/ 

µ%"+;2 "'9* .% 3>µ+"+ <&8* # "%($'1',0+, '/ µ>3'5'/ &+4+,8,)* ) 

&4'63#.#* -1& 
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!"J1#263'.5&7+ � F*%9&$1&7+ !#0.@+. E"+$ # %&/(%04#.# 

+&'7+.0D%/ $+ 5/+3>.%/ "'9* &<4'9* "#* ."#$ +$:&"9;# "'9 &/' 

%&/-%45'2* &4'H<$"'* "#*, µ0+* +,'4:* ) µ/+* -940+4(#* 

"%($'1',0+* 

!";3@,'1H7+ !#0.@+. K %&/(%04#.# &4'.&+3%0 $+ &4'83).%/ 

9&:4('$"+ &4'H<$"+ .% $>%* +,'4>* 

!";3@,'1H7+ ,.0P:3'53. K %&/(%04#.# +$+&"2..%/ $>+ &4'H<$"+ ,/+ 

"/* 9&:4('9.%* +,'4>* ) %&/(%/4'2$"+/ .#µ+$"/->* "4'&'&'/).%/* 

"8$ 9&+4(<$"8$ &4'H<$"8$. 

J'.!'7#*26+ F*@&5&7+ � ;3!&'.0?/+: G0$+/ 0.8* +$+&<7%9-"' -:&'/%* 

%&/(%/4).%/* ."# 5/:4-%/+ "#* D8)* "'9* $+ +$"/µ%"8&0.'9$ &4'F1)µ+"+ -+/ $+ 

&4'.&+3).'9$ $+ +$+."4>O'9$ -:&'/+ +4$#"/-: +&'"%1>.µ+"+. T11%* 7'4>* '/ 

%&/(%/4).%/* %&/1>,'9$ $+ +-'1'93).'9$ ."4+"#,/->* 5/:.8.#*, <(/ ,/+"0 

&4+,µ+"/-: +$"/µ%"8&0D'9$ &4'F1)µ+"+, +11: ,/+ $+ &4'1:F'9$ &/3+$: 

µ%11'$"/-: &4'F1)µ+"+ ) ,/+"0 +&'7:./.+$ $+ +11:;'9$ "/* F+./->* 

µ+-4'(4<$/%* %&/1',>* "'9*(%&+$%."0+.# 54+."#4/'")"8$). 

J'.!'7#*2/ !3@,'1H7+ %,*-%*./&%53 µ6&5 %H!#0.A3 / &1#-53%<&%53:  

J$+* +&< "'9* F+./-'2* "4<&'9* +$:&"9;#* µ/+* %&/(%04#.#*, %-"<* +&< "#$ 

+$:&"9;) "#* µ% 05/+ µ>.+, %0$+/ # %&>-"+.# "8$ 54+."#4/'")"8$ "#* µ% "#$ 

5/+5/-+.0+ "8$ .9,(8$%2.%8$ ) "8$ %;+,'46$. G;+,'4: %&/(%04#.#* >('9µ% <"+$ 

µ/+ %&/(%04#.# +&'-": µ>4'* ) "' .2$'1' µ/+* :11#* >$+$"/ -:&'/'9 

+$"+11:,µ+"'* ((4#µ+"/-< &'.< ) +$"+11+,) µ%"'(6$). =&'">1%.µ+ +9")* "#* 

.9$+11+,)* 3+ %0$+/ # %;+,'4+.µ>$# %&/(%04#.# ) $+ 1%/"'94,%0 .+$ ;%(84/."< 

$'µ/-< &4<.8&' ) $+ .9,(8$%93%0 &1)48* -+/ $+ ."+µ+").%/ &1>'$ $+ 9&:4(%/ 

µ% "# µ'47) &'9 9&)4(% &4/$. K µ'47) &'9 µ&'4%0 $+ 1:F%/ µ/+ %;+,'4: ) 

.9,(6$%9.# %0$+/: 

!"D.*(:3'*!: <"+$ '/ %&/(%/4).%/* &+4:,'9$ 05/+ &4'H<$"+ µ% ."<(' 

"#$ %$0.(9.# "#* 3>.#* "'9* .% 9&:4('9.%* +,'4>*. 

!"E@8%'7: <"+$ µ%"+;2 "'9* 9&:4(%/ .(>.# &%1:"# � &4'µ#3%9") 

-+/ +&'.-'&'2$ ."#$ -+3%"'&'0#.# "#* &+4+,8,)*, "'$ &1)4# 

>1%,(' "8$ "/µ6$ -+/ "#$ µ%08.# "'9 -<."'9* &+4+,8,)* 

!"J1µ,47.5µ!'*2/: <"+$ '/ 54+."#4/<"#"%* "'9* 

+11#1'.9µ&1#46$'$"+/ 
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!"N*4*26+: <"+$ 52' %"+/40%* %&/39µ'2$ "# .9,(6$%9.# ) %;+,'4: 

-+/ -+3'40D'9$ +&< -'/$'2 "' +$"0"/µ' 

!"O,*8%'*26+ / O-8.*26+: <"+$ # 5/'0-#.# "#* %"+/40+* � ."<('9 5%$ 

%,-40$%/ "#$ &4'"+3%0.+ %;+,'4: 

J$+* µ%,:1'* +4/3µ<* %;+,'46$ +7'4: %&/(%/4).%/* &'9 >('9$ >54+ ) 

54+."#4/'&'/'2$"+/ .% :11# (64+. =9"< %0$+/ +&'">1%.µ+ "#* <1' -+/ 

µ%,+12"%4#* +&%1%93>48.#* "'9 5/%3$'2* %µ&'40'9, 1<,8 "8$ $>8$ .9$3#-6$ 

&'9 5#µ/'94,)3#-+$ +&< "#$ &+,-'.µ/'&'0#.# -+/ &'9 %0(% .+$ +&'">1%.µ+ 

&1)3'* %&/(%/4#µ+"/-6$ %9-+/4/6$ -+/ -+">."# %&/"+-"/-) # +$:,-# 

%$59$:µ8.)* "'9*. M/ 1<,'/ ,/+ "'9* '&'0'9* .#µ%/6$%"+/ +9") # %;>1/;# ."/* 

%;+,'4>* � .9,(8$%2.%/*, %0$+/ # 9&%4F:11'9.+ 4%9."<"#"+ ."#$ +,'4: &.(. %- 

µ>4'9* "8$ A4+&%D6$, '/ +11+,>* ."+ $'µ'3%"/-: -+/ 493µ/."/-: &1+0./+ 

(+&%1%93>48.# +,'4:* "#1%&/-'/$8$/6$, #1%-"4/.µ'2 -1&), '/ ."4+"#,/->* 

%&/"+,>* 5/%3$'&'0#.#* -+/ "' (4#µ+"/."#4/+-< &%4/F:11'$. 

=9"< &'9 3+ &4>&%/ $+ %1%,(3%0 %0$+/ -+/ "' -+": &<.' # .9$%4,%0+ +9") 

3+ 5#µ/'94,).%/ +$"+,8$/."/-< &1%'$>-"#µ+ ."#$ %&/(%04#.# -+/ 3+ 

%$59$+µ6.%/ "# 3>.# "#* ."#$ +,'4: >$+$"/ "8$ +$"+,8$/."6$ "#*. I/' +9"< 

+&+/"%0"+/ 1%&"'µ%4)* +$:19.# "8$ &%4/'9./+-6$ ."'/(%08$ "#* -+/ 9&'1',/.µ<* 

"8$ µ%11'$"/-6$ %&/54:.%8$ .% <1+ "+ µ%,>3# "#* %&/(%04#.#* (>.'5+, ->45#, 

-<."'*) +11: -+/ "8$ µ%/'$%-"#µ:"8$. I/+ "#$ %;+.7:1/.# "#* %&/"9(0+* "#* 

."4+"#,/-)* +$:&"9;#* µ>.8 %;+,'46$ �.9,(8$%2.%8$ +&+/"%0"+/: 

!">1%,('* "#* %&/(%04#.#* ."<('9, 5#1+5) +&'"0µ#.# "8$ 87%1%/6$ -+/ 

"'9 -<."'9* +&< "#$ %$'&'0#.#. H %&/(%04#.# 3+ &4>&%/ $+ 

+-'1'93).%/ "+ &+4+-:"8 3 F)µ+"+: 

#"%-"0µ#.# "8$ 1<,8$ ,/+ "'9* '&'0'9* '5#,%0"+/ ."#$ .9,(6$%9.# 

-+/ +;/'1<,#.# "#* +$+,-+/<"#"+* +9")* "#* ."4+"#,/-)* 

#".2$"+;# 10."+* "8$ &/3+$6$ 9&'O#708$ %&/(%/4).%8$ -+/ 

-+":"+;) "'9* +$:1',+ µ% "#$ '/-'$'µ/-) "'9* 3>.#, "# 3>.# "'9* 

."#$ +,'4: &4'H<$"'*, "' +$"+,8$/."/-< "'9* &%4/F:11'$, "/* 

5/'/-#"/->* "'9* /-+$<"#"%* -+/ "#$ %"+/4/-) "'9* -'91"'24+ 

#"%&/1',) "#* %&/(%04#.#* &'9 +$"+&'-40$%"+/ ."/* +&+/").%/* "'9 

+,'4+.").21  

                                                
21 G932µ',1'9 B4., (1990), ..123 
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)FLM5:>6 46 048:4J9>?@ :EMA4<OJ7 µC;D FO:968QE 
?:> ;<9=DEFI;FDE 

M/ .9$3)-%* &'9 >('9$ 5/+µ'4783%0 5/%3$6* -+/ 5%5'µ>$'9 "#* 

&+,-<.µ/+* &1>'$ $>+* '/-'$'µ0+*, "/* "%1%9"+0%* 5%-+%"0%*, %0(+$ .+$ 

+&'">1%.µ+ "#$ >$"'$# %&/39µ0+ "8$ %&/(%/4).%8$ $+ %&%-"+3'2$ -+/ $+ 

-+"+-").'9$ µ/+ +&< "/* -'497+0%* 3>.%/* .% &+,-<.µ/' %&0&%5'. !9µ7>4'9.+ 

12.# +&'">1%.+$ '/ .9,(8$%2.%/* -+/ '/ %;+,'4>* µ%"+;2 "8$ %&/(%/4).%8$. M/ 

.9,(8$%2.%/* -+/ %;+,'4>* 5%$ %0$+/ -:"/ -+/$'24/' 8."<.' +&'"%1'2$ "' 

F+4<µ%"4' "#* '/-'$'µ/-)* 54+."#4/<"#"+* -+/ 3+ 5/+54+µ+"0.'9$ .#µ+$"/-< 

4<1' ."/* µ%11'$"/->* '/-'$'µ/->* %;%10;%/* ,/+ "#$ +$:&"9;# "<.' "8$ -4+"6$ 

<.' -+/ "8$ 05/8$ "8$ %&/(%/4).%8$, +7'2 &+4'9./:D'9$ >$"'$' %$5/+7>4'$ <(/ 

µ<$'  +&< &1%94:* '/-'$'µ/-)* &'1/"/-)* +11: -+/ +&< &1%94:* %&/(%/4#µ+"/-)* 

54+."#4/<"#"+*. 

A' 7+/$<µ%$' +9"< &+4+"#4)3#-% +4(/-: ."/* +,,1'.+;'$/->* (64%*, 

KB= -+/ K$8µ>$' P+.01%/', µ% µ%,+12"%4# 54+."#4/<"#"+ ."/* KB=,  # '&'0+ 

5/+3>"%/ /."'40+ &%40&'9 %-+"< %"6$. M/-'$'µ/-'0 µ%1%"#">* >('9$ +$+7>4%/ &>$"% 

-2µ+"+ .9,(8$%2.%8$ -+/ %;+,'46$ ."/* KB=. A' &46"' -2µ+ %µ7+$0."#-% "#$ 

&%40'5' 1895-1904, "' 5%2"%4' -2µ+ "#$ &%40'5' 1922-1929, "' "40"' )"+$ +9"< 

"#* &%4/<5'9 1940-1947. A' ">"+4"' -2µ+ &+4'9./:."#-% "' 1960 µ% %;+,'4>* 

5/+7'4'&'/#µ>$8$ %"+/4/6$ -+/ "' "%1%9"+0' "' '&'0' ;%-0$#.% "' 1976 -+/ 

.9$%(0D%"+/ >8* .)µ%4+. ?+/ "+ &>$"% -2µ+"+ >1+F+$ (64+ "/* &%4/<5'9* <&'9 # 

'/-'$'µ0+ "#* (64+* +&'1:µF+$% 9O#1'2* 493µ'2* +$:&"9;#* <&8* %&0.#* -+/ 

µ%,:1%* %&/(%/4#µ+"/->* %;%10;%/* <&8*, +&%1%93>48.# "8$ -%7+1+/+,'46$, "#$ 

"%($'1',/-) %&+$:."+.#, "' :$'/,µ+ "8$ 5/%3$6$ +,'46$ -+/ # %&>-"+.# "8$ 

%&/(%/4#µ+"/-6$ 54+."#4/'")"8$. 

!"'$ +$"0&'5+, # /."'40+ "#* G946&#* .% +9"'2 "'9 %05'9* .9$+11+,>* 

5%$ %0$+/ "<.' µ%,:1#, %:$ %;+/4>.'9µ% "#$ R%,:1# P4%"+$0+. M/ .9,(8$%2.%/* 

-+/ %;+,'4>* >1+F+$ (64+ ."#$ G946&# "#$ "%1%9"+0+ %/-'.+%"0+ 1<,8 "'9 

>$"'$'9 +$"+,8$/.µ'2 µ%": "# 5#µ/'94,0+ "#* G948&+H-)* J$8.#* -+/ "# 

5#µ/'94,0+ "#* %948&+H-)* &/+ +,'4:*. !"#$ G11:5+, '/ .9,(8$%2.%/* -+/ 

%;+,'4>* >1+F+$ (64+ +4,<"%4+ +&< <"/ '/ 9&<1'/&%* (64%* %;+/"0+* -9408* "'9 

µ/-4'2 µ%,>3'9* "#* +,'4:* -+/ "#* '/-',%$%/+-)* µ'47)* "8$ %&/(%/4).%8$. 
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?+": -+/4'2* '/ .9,(8$%2.%/* -+/ '/ %;+,'4>* >('9$ (+4+-"#4/."%0 %0"%, 

8* +$+&<7%9-"' -+-< -+36* >('9$ "#$ ":.# 5#µ/'94,0+* µ'$'&8108$ %0"%, 8* 

+$+&<7%9-"' 79./-< %&+-<1'93' &'9 >('9$ 8* ."<(' "#$ +2;#.# "#* +;0+* "#* 

%&/(%04#.#* -+/ "#$ %54+08.# "'9* ."' +$"+,8$/."/-< 5/%3$>* '/-'$'µ/-< 

&%4/F:11'$. 

M/ ">"'/'9 %05'9* .9$+11+,>* "+ "%1%9"+0+ (4<$/+ +&'">1%.+$ -+/ µ/+ $>+ 

µ'47) (4#µ+"'5<"#.#* "8$ %&/(%/4).%8$ ,/+ +9"< "' 1<,', >('9$ +$+&"9(3%0 

5/:7'4%* %&/(%/4#µ+"/->* ."4+"#,/->* .(%"/-: µ% "'$ "4<&' &'9 3+ 

&4+,µ+"'&'/).'9$ "#$ .9,(6$%9.# -+36* %&0.#* -+/ µ'47>* -4+"/-)* &'1/"/-)* 

9&< "#$ µ'47) &+4'()* -/$)"48$ ."/* %&/(%/4).%/* -+/ +$+5/:4348.#* "'9 

/5/8"/-'2 -+/ 5#µ'.0'9 "'µ>+. 

 

4.1 %8>;µ63 FO:968QE ?:> ;<9=DEFI;FDE 
!)µ%4+ 5/+"03%$"+/ ."# 5/%3$) F/F1/',4+70+ '/ &+4+-:"8 F+./-'0 '4/.µ'0: 

$"J1#-A3%1&7 (merger) : >$8.# 52' ) &%4/..<"%48$ %&/(%/4).%8$ 

µ% "'$ .(#µ+"/.µ< µ/+* $>+*, µ% "#$ %;+7:$/.# "#* $'µ/-)* 

&4'.8&/-<"#"+* <18$ "8$ .9,(8$%9µ>$8$ %"+/4/6$. 

$"OH!#0.@ (acquition/ take over): # +&<-"#.# "'9 %1>,('9 µ/+* 

%&/(%04#.#* (µ% "#$ +&<-"#.# "#* &1%/'O#70+* "'9 µ%"'(/-'2 

-%7+1+0'9 "#* %;+,'4+.3%0.+* %"+/40+*) µ% ) (840* "# .9µ78$0+ 

management "#* %;+,'4+D<µ%$#* %&/(%04#.#*. 

M/ %;+,'4>* 52$+"+/ $+ &4+,µ+"'&'/#3'2$ µ% 52' "4<&'9*: 

1. E"+$ "/* µ%"'(>* -+">(%/ >$+* µ/-4<* +4/3µ<* µ%"<(8$, "<"% # 

%;+,'4: &4+,µ+"'&'/%0"+/ 2."%4+ +&< .9µ78$0+ "8$ µ%"<(8$ &'9 

-+">('9$ "#$ &1%/'O#70+ "8$ µ%"'(6$ -+/ 

2. E"+$ '/ µ%"'(>* +$)-'9$ .% %942"%4' -'/$< # %;+,'4: µ&'4%0 $+ 

&4+,µ+"'&'/#3%0, %0"% µ% .9µ78$0+ "'9 +,'4+.") µ% "'9* 

µ%"<('9*, %0"% µ% "#$ %;+,'4: "8$ µ%"'(6$ µ>.8 "'9 

S4#µ+"/."#40'9 ) ">1'*, µ% "#$ 9&'F'1) &4'.7'4:* ,/+ "#$ +,'4: 

"'9 .9$<1'9 "8$ µ%"'(6$ (take over bid). 

K 5/+7'4: µ%"+;2 .9,(6$%9.#* -+/ %;+,'4:* %0$+/ &8* ."' &46"' %05'* 

"' µ%"'(/-< -%7:1+/' "8$ 52' %"+/4/6$ 5/+$>µ%"+/ µ%"+;2 "8$ µ%"<(8$, %$6 ."' 

5%2"%4' ' >1%,('* "#* %;+,'4+.3%0.+* %&/(%04#.#* &%4$: ."+ (>4/+ "'9 
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+,'4+."). G&0.#*, µ/+ +-<µ# 5/+7'4: &'9 µ&'4'2µ% $+ %$"'&0.'9µ% %0$+/ ."' 

,%,'$<* <"/ ."#$ &%40&"8.# "#* %;+,'4:*, # &4'.7'4: ,/+ "#$ +,'4: "8$ 

µ%"'(6$ ,0$%"+/ (840* "# .9,-+":3%.# "#* 5/%239$.#* "#* %"+/40+*, %$6 ."#$ 

&%40&"8.# "#* .9,(6$%9.#* # &4'.7'4: &4'Q&'3>"%/ "#$ .9,-+":3%.# "#* 

5/%239$.#* -+/ "8$ 52' %"+/4/6$. 

!"#$ &%40&"8.# "#* %;+,'4:* <"+$ '/ µ%"'(>* -+/ "8$ 52' %"+/4/6$ 

F40.-'$"+/ ."' S4#µ+"/.")4/' 5%$ %0$+/ 59$+"< $+ 5/+(84/."%0 %:$ # &4'.7'4: 

,0$%"+/ µ% -+"+F'1) (4#µ:"8$ ) "#$ +$"+11+,) µ%"'()* &4'* µ%"'() 5/<"/, ' 

+&'5'(>+* "#* &4'.7'4:* �µ%"'() &4'* µ%"'()� µ&'4%0 +µ>.8* $+ "/* &81).%/ 

,/+ µ%"4#": ) "' +$"03%"'. 

A>1'*, 9&:4(%/ # &%40&"8.# .9$59+.µ'2 "8$ 52' +9"6$ µ%3<58$, 5#1+5) 

.9$59+.µ<* %;+,'4:* µ% .9,(6$%9.#, # %&/"9(0+ "#* '&'0+* <µ8* %;+4":"+/ 

-9408* +&< "# ."4+"#,/-) -+/ "'9* ."<('9* "#* %;+,'4+D<µ%$#* %&/(%04#.#*, "+ 

(+4+-"#4/."/-: "#*, +11: -+/ +&< "/* -'/$8$/-<-'/-'$'µ/->* .9$3)-%* "#* (64+*. 

 
4.1.1 "3GJ FO:968QE ?:> ;<9=DEFI;FDE 

A+ %05# "8$ %;+,'46$ ) .9,(8$%2.%8$ -+"#,'4/'&'/'2$"+/ µ% F:.#: 

!) A'$ "4<&' &4'.7'4:* "#* %;+,'4:* .%: 

!" F7µ:&*! ,.0&?0.@ &'01+ µ%':-01+ (Public Tender Offer) 

!" J1#-A3%1&7 (Merger) 

!" Proxy Fights, # %7+4µ',) "8$ '&'08$ .9$+$":"+/ ."/* KB= -+/ 

+7'4'2$ "#$ &4'.&:3%/+ µ%405+* µ%"<(8$ ) "#* C/'0-#.#* $+ 

+&'-").'9$ "'$ >1%,(' "#* %"+/40+* -+/ "'9 C/'/-#"/-'2 

!9µF'910'9 &4'"4>&'$"+* "'9* µ%"<('9* $+ O#70.'9$ µ>.8 

+$"/&4'.6&8$ (proxy contests). 

") A# .":.# "'9 management "#* %&/(%04#.#* ."<('9 (target company): 

!" O-8.*2/ (Hostile), <"+$ # %;+,'4: ,0$%"+/ (840* "#$ .9µ78$0+ "#* 

5/'0-#.#* "#* %;+,'4+.3%0.+* %&/(%04#.#*. 

!" N*4*2/ (Friendly), <"+$ # %;+,'4: ,0$%"+/ µ% "#$ .9µ78$0+ "#* 

5/'0-#.#* "#* %;+,'4+.3%0.+* %&/(%04#.#*. 

#) T# .9.(>"/.# "'9 -1:5'9 54+."#4/<"#"+* "8$ %&/(%/4).%8$: 

!" J1µ,47.5µ!'*26+ (complementary mergers), <"+$ '/ 

54+."#4/<"#"%* "'9* %0$+/ +11#1'.9µ&1#4'2µ%$%* 
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!" D.*(:3'*! J1#-A3%1&7 (horizontal mergers), # '&'0+ +$+7>4%"+/ 

.% %&/(%/4).%/* µ% 05/' -1:5' 54+."#4/<"#"+* &'9 F40.-'$"+/ .% 

+&%93%0+* +$"+,8$/.µ< 

!" E@8%'7 J1#-A3%1&7 (vertical mergers), # '&'0+ +$+7>4%"+/ .% 

5/+7'4%"/-: "µ)µ+"+ "8$ 1%/"'94,/6$ "#* +19.05+* +;0+*, %0"% 

&4'* "+ %µ&4<* (forward vertical integration), %0"% &4'* "+ &0.8 

(backward vertical integration). 

!" ;&1&-6'*&'%+ / $*!24!$*26+ (Unrelated mergers / 

conglomerates), &'9 +7'4'2$ -1:5'9* 54+."#4/<"#"+* &'9 5%$ 

.(%"0D'$"+/ µ%"+;2 "'9*. 

$) C2' %/5/->* &%4/&"6.%/* %;+,'46$ -+/ .9,(8$%2.%8$ %0$+/: 

!" = µ0-4%1µ637 %H!#0.@ (Leverage Buy-Out). R/+ $>+ µ'47) 

%;+,'4:* &'9 &4+,µ+"'&'/%0"+/ µ% &48"'F'910+ "8$ 5/%939$"/-6$ 

."%1%(6$ "#* %&/(%04#.#*. K µ>3'5'* +9") %7+4µ'D<"+$ .9$)38* 

.% F/'µ#(+$/->* (64%* <&8* ."/* KB=, 8."<.' &%4/1+µF:$%/ 

µ%,:1'9* -/$52$'9* 5/<"/ "+ 5/%939$"/-: ."%1>(# ,/+ $+ 

+&'-").'9$ "+ +&+/"'2µ%$+ -%7:1+/+ ,/+ "#$ %;+,'4: 

+$+,-:D'$"+/ $+ 5+$%/."'2$ +&< "4:&%D%*. 

!" = %H!#0.@ %,*-%*./&%53 !,: '7 $*0927&7 '01+ (Management 

Buy-Out). !"#$ &%40&"8.# +9"), # '&'0+ %0$+/ .9,,%$/-) µ% "#$ 

&4'#,'2µ%$#, µ0+ %&/(%04#.# %;+,'4:D%"+/ +&< "+ 5/%939$"/-: "#* 

."%1>(#. !% &%4/&"6.%/* µ%,:18$ %&/(%/4).%8$, '/ '&'0%* %0$+/ 

&'12 52.-'1' $+ (4#µ+"'5'"#3%0 +&< "+ 5/%939$"/-: ."%1>(#, # 

%;+,'4: +$+7>4%"+/ .% µ0+ &%4/7%4%/+-) 39,+"4/-) ) &+4+,8,/-) 

µ'$:5+ "#* %&/(%04#.#*. 

M/ µ>3'5'/ +9"'0 %;8"%4/-)* µ%,>39$.#* µ/+* %&/(%04#.#* %0$+/ "+(2"%4'/ 

-+/ 1/,<"%4' 5+&+$#4'0 +&< "#$ %.8"%4/-) µ%,>39$.# -+/ 5%$ &4'.3>"%/ %&/&1>'$ 

59$+µ/-<"#"+ ."' (64' &'9 54+."#4/'&'/%0"+/. U."<.', 3+ &4>&%/ $+ F+.0D'$"+/ 

.% '/-'$'µ/-: -4/")4/+ %/5:118* 3+ "2('9$ +&'"9(0+* 5#µ/'94,6$"+* -40.%/* 

."#$ +,'4: -+/ /508* ."/* (4#µ+"/."#4/+->* +,'4>*.22 

 

 

 
                                                
22 I%84,+-'&'21'9 P., (2002+) 
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4.1.2 *65>4>?@ 4DE FO:968QE ?:> ;<9=DEFI;FDE 
A+ "%1%9"+0+ (4<$/+ # &'1/"/-) "8$ %;+,'46$ -+/ .9,(8$%2.%8$ 

%7+4µ<D%"+/ %94>8* -+/ +$+&"2..%"+/ .% ,4),'4'9* 493µ'2*. R<$' "' 1996 

&:$8 +&< 100.000 %"+/40%* .% <1' "'$ -<.µ', %7:4µ'.+$ "#$ &'1/"/-) "8$ 

%;+,'46$ -+/ .9,(8$%2.%8$, µ% .-'&< "# F%1"08.# "#* 3>.%6* "'9* ."#$ +,'4:.  

B+4+5%0,µ+"+ %;+,'46$ -+/ .9,(8$%2.%8$, >('9µ% &:4+ &'11:, <&8* "/* 

.9µµ+(0%* BP -+/ MOBIL, "# .9,(6$%9.# "#* "4:&%D+* "'9 AM?LM -+/ "#* 

"4:&%D+* Mitsubishi, "8$ 7+4µ+-%9"/-6$ %"+/4/6$ Sandoz -+/ Ciba -Geigy, "#* 

Glaxo -+/ "#* Wollcome, "8$ +%4'&'4/-6$ %"+/4/6$ Air France -+/ Sabena, "8$ 

"#1%&/-'/$8$/+-6$ %"+/4/6$ British Telecom -+/ MCI, "8$ %"+/4/6$ Siemens -+/ 

Philips, "#* Nestle -+/ Perrier, "#* Hewlett Packard C'. µ% "# Veritone 

Incorporation.  

K &'1/"/-) <18$ "8$ &/' &:$8 %"+/4/6$, -+36* -+/ &'116$ :118$ &'9 "/* 

'5),#.+$ .% %;+,'4>* -+/ .9,(8$%2.%/* %0$+/, -9408*, '/ +-<1'93%* %&/5/6;%/*:  

- @+ +9;).'9$ "' µ%405/' "#* +,'4:* "'9*.  

- @+ 5/%/.52.'9$ .% $>%* +,'4>*.  

- @+ µ%/6.'9$ "' 1%/"'94,/-< -<."'*.  

- @+ +$"/µ%"8&0.'9$ "'$ +$"+,8$/.µ< +&'"%1%.µ+"/-<"%4+ -.+.  

=$ -+/ # µ%08.# "'9 1%/"'94,/-'2 -<."'9* -+/ # F%1"08.# "#* 

+&'"%1%.µ+"/-<"#"+* "'9 +$"+,8$/.µ'2, %0$+/ '/ F+./-'0 1<,'/ ,/+ "/* %;+,'4>* 

-+/ .9,(8$%2.%/*, %$ "'2"'/* µ+-4'&4<3%.µ+ '/ %"+/40%* +&'F1>&'9$ +-+3<4/."+ 

."#$ +$:&"9;# "8$ %"+/4/6$ -+/ ."#$ +$+$>8.) "'9*, µ>.8 $>8$ &4'H<$"8$ -+/ 

$>8$ +,'46$.  

J"./, ."#$ &4'.&:3%/: "'9* '/ %"+/40%* $+ (+4:;'9$ ."4+"#,/->* 

5/+7'4'&'0#.#* ."#$ +$:&"9;#, F+.0D'$"+/ .% µ/+ .%/4: +&< F+./->* 

."4+"#,/->*, <&8*:  

!" A/* ."4+"#,/->* 5/+(%04/.#* (+4"'791+-08$ 5/+7<48$ &4'H<$"8$ 

.% 5/+7'4%"/->* +,'4>*.  

!" A#* ."4+"#,/-)* "#* 5#µ/'94,0+* '/-',%$%/+-6$ %&/(%/4).%8$, 

<&'9 # %"+/40+ +&'F1>&%/ ."# 5#µ/'94,0+ ) 54+."#4/'&'0#.) "#* 

.� >$+ F+./-< F/'µ#(+$/-< "'µ>+.  

!" A#* +$:&"9;#* +$"+,8$/."/-)* ."4+"#,/-)*, µ% .-'&< # 

%&/(%04#.# $+ 5/%942$%/ "' µ%405/' "#* +,'4:* "#*. 
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4.1.3 ,>:G>?:;3: FO:968QE ?:> ;<9=DEFI;FDE 
M/ µ>3'5'/ %;8"%4/-)* µ%,>39$.#* .2µ78$+ µ% "#$ &4'.>,,/.# "'9 

Sudarsam Sudi 5/%$%4,'2$"+/ .% &>$"% .":5/+: 

1. ;3@,'1H7 %'!*.*2/+ &'.!'7#*2/+ (corporate strategy collection), 

<&'9 %&/1>,%"+/ # -+":11#1+ %"+/4/-) ."4+"#,/-) 6."% $+ F40.-%"+/ .% +4µ'$0+ 

µ% "/* %&/µ>4'9* +$"+,8$/."/->* ."4+"#,/->* (business strategies) "8$ 

%&/(%/4#µ+"/-6$ µ'$:58$ "#* %&/(%04#.#*. I/+ "#$ "%1/-) +&<7+.# "#* 

."4+"#,/-)* %&/1',)* (4#./µ'&'/'2$"+/ 5/:7'4%* µ>3'5'/ +$:19.#* <&8* # "2&'9 

Pest, "8$ B>$"% C9$:µ%8$ "'9 Porter, Swot -+/ B<48$ -+/ L-+$'")"8$. 

2. G%4*2/ O,*40#/ &'.!'7#*2/+ OH!#0.@+ (selection of acquition 

strategy), <&'9, &4'.5/'40D'$"+/ '/ "4<&'/ µ% "'9* '&'0'9* 3+ &4+,µ+"'&'/#3%0 # 

%&/1%,µ>$# ."4+"#,/-). I/+ "#$ %&/"9() '1'-1)48.# &4>&%/ $+ %;%"+.3%0 # 

%;+,'4+.3%0.+ %&/(%04#.# (target) F:.# "#* -+"+11#1<"#"+* "#*, (strategic fit) 

+&< &1%94:* &<48$ -+/ /-+$'")"8$, >"./ 6."% $+ 9&:4('9$ '/ -+":11#1%* 

&4'Q&'3>.%/* ,/+ $+ %&/"%9(3%0 &1%'$>-"#µ+. G&/&1>'$, &4>&%/ $+ %;%"+."%0 -+": 

&<.' 5#µ/'94,%0"+/ +;0+ (value creation) +&< "# .9,(6$%9.# 5#1+5), "+ ->45# 

&:$8 +&< "' -<."'* -%7+1+0'9 ,/+ "#$ +&<-"#.# "#* %&/(%04#.#* # '&'0+ µ&'4%0 

$+ &4+,µ+"'&'/#3%0 µ>.8 +2;#.#* "#* +&'"%1%.µ+"/-<"#"+* ."# 5/+(%04/.# "8$ 

&%4/'9./+-6$ "#* ."'/(%08$ ) "#* .9$%4,0+*. 

3. D*20$:µ7&7 '7+ &1µ?539! %H!#0.@+ 2!* $*!,.!#µ@'%1&7 (deal 

structuring and negotiation), "' '&'0' &%4/1+µF:$%/ 3>µ+"+ <&8* "#$ %&/1',) 

"8$ .9µF'218$ (%&%$59"/-6$ "4+&%D6$, 5/-#,<48$, '4-8"6$ %1%,-"6$, 

7'4'1',/-6$ .9µF'218$), >1%,(' (due diligence) "#* %"+/40+* ."<('9 +&< "#$ 

-+":11#1# 'µ:5+ %.8"%4/-6$ ) %;8"%4/-6$ %1%,-"6$ / .9µF'218$, µ% .-'&< "#$ 

+&<-"#.# &1#4>."%4#* %/-<$+* "#* %&/(%04#.#* - ."<('9 ($'µ/->*, '/-'$'µ/->*, 

7'4'1',/->*, MIS, .2."#µ+ '4,:$8.#* -+/ 5/'0-#.#*, %"+/4/-) -'91"'24+). 

G&0.#* &4+,µ+"'&'/%0"+/ +&'"0µ#.# "#* %;+,'4+.3%0.+* %&/(%04#.#* -+/ 

-+3'40D%"+/ # -10µ+-+ "/µ6$ "'9 premium &'9 3+ 5'3%0 +&< "#$ +,'4:."4/+ 

%"+/40+, 6."% $+ µ#$ 9&:4;'9$ µ%,:1%* +&61%/%* +&< "#$ .9,(6$%9.#. =-<µ#, 

,0$%"+/ 5/+&4+,µ:"%9.# <.'$ +7'4: "/* 5/'/-#"/->* 3>.%/* &'9 3+ -+">('9$ '/ 

5/'/-#"/->* 'µ:5%* "8$ 52' %"+/4/6$ µ%": "# .9,(6$%9.# (&'11>* 7'4>* "' 

D)"#µ+ +9"< >(%/ ,0$%/ # +/"0+ µ# '1'-1)48.#* "#* .9,(6$%9.#*), -+/ ">1'*, 

+$+&"2..'$"+/ 5/:7'4%* "+-"/->* %;+,'4:* +&< "#$ +,'4:."4/+%"+/40+ -+/ 
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µ'47>* +µ2$#* +&< "#$ %;+,'4+.3%0.+ %&/(%04#.# .2µ78$+ µ% "' /.(2'$ $'µ/-< 

&1+0./'. 

4. O3&5µ@'5&7 '7+ %H!#0.!&8%9&!+ %'!*.9!+ (post - acquition 

integration), "' '&'0' .(%"0D%"+/ µ% "# 5/+(%04/.# "8$ &4'F1#µ:"8$ "#* 

%&/(%04#.#*, "+ '&'0+ %0"% 5%$ %0(+$ &4'F1%73%0 %0"% 5#µ/'94,)3#-+$ $>+. 

G&/&1>'$ .% +9"< "' .":5/' &%4/1+µF:$%"+/ "<.' # 5/+(%04/.# "'9 +$346&/$'9 

59$+µ/-'2, <.' -+/ # %$'&'0#.# "8$ .9."#µ:"8$ &+4+,8,)*, '4,:$8.#* -+/ 

&1#4'7<4#.#*. 

5. ;H*04:#7&7 '7+ &1#-A3%1&7+ 2!* %2µ@87&7 (post - acquition audit 

and learning). =&'"%1%0 "' &/' .#µ+$"/-< .":5/' -+36* %56 5/%;:,'$"+/ 5/:7'4+ 

.9µ&%4:.µ+"+ +$+7'4/-: µ% "' "/ >,/$% .8.": ) <(/, 5#1+5) %:$ # %;+,'4: )"+$ 

%&/"9()*. G&/(%/4).%/* µ% &%04+ ."/* %;+,'4>* (acquitions expertise) .&:$/+ 

+,$''2$ "' .9,-%-4/µ>$' .":5/' 8."<.', &'11>* %&/(%/4).%/* 5%$ 

&4+,µ+"'&'/'2$ "' .":5/' +9"< µ% +&'">1%.µ+ $+ µ#$ ,0$%"+/ .8.") %-"0µ#.# 

"'9 &+4%13<$"'*.23 

 

4.2 )3EJ48: ?:> A:8FEC89F>F7 FO:968QE @ ;<9=DEFI;FDE 
B+4<"/ 5%$ 9&:4(%/ µ'$+5/-) 3%840+ $+ %;#,).%/ "'9* 1<,'9* &'9 '/ 

%&/(%/4).%/* -:$'9$ %;+,'4>* -+/ .9,(8$%2.%/* , # &1'2./+ 5/%3$)* F/F1/',4+70+ 

&4'.7>4%/ +4-%"'2* 1<,'9* (-0$#"4+) +$:1#O#* "8$ .(%"/-6$ 54+."#4/'")"8$ 

-+/ 9&'5%/-$2%/ "/* +$"0."'/(%* &#,>* 87%1%/6$.  

L5/+0"%4# .#µ+.0+ 50$%"+/ ."+ -:"83/ -0$#"4+:  

(1) C#µ/'94,0+ 1%/"'94,/-6$ .9$%4,/6$  

(2) C#µ/'94,0+ (4#µ+"'5'"/-6$ .9$%4,/6$  

(3) =$"/-+":."+.# µ# +&'"%1%.µ+"/-)* 5/'0-#.#*  

(4) G$0.(9.# "#* µ'$'&81/+-)* 52$+µ#* "#* +,'4:D'9.+* %"+/4%0+*  

(5) L-+$'&'0#.# &4'.8&/-6$ %&/5/6;%8$ "8$ 5/%939$"/-6$ ."%1%(6$.  

M/ 1%/"'94,/->* .9$>4,/%* &%4/1+µF:$'9$ "# µ%08.# "'9 -<."'9* 8* 

+&'">1%.µ+ "#* %-µ%":11%9.#* '/-'$'µ/6$ -10µ+-+* (economies of scale) -+/ 

'/-'$'µ/6$ 7:.µ+"'* (economies of scope), "# µ%08.# "8$ .9$'1/-6$ 5+&+$6$ 

-+/ "#$ +2;#.# "8$ .9$'1/-6$ &81).%8$. M/ '/-'$'µ0%* -10µ+-'* +$+7>4'$"+/ 

."# 59$+"<"#"+ "#* $>+* %&/(%04#.#* &'9 &4'>4(%"+/ +&< "# .9$>$8.# "8$ 

                                                
23 ?94/+D)* C., (2004) 
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;%(84/."6$ %"+/4%/6$ $+ %&/µ%40.%/ "' ."+3%4< -<."'* "#* &+4+,8,/-)* 

5/+5/-+.0+* .% µ%,+12"%4' +4/3µ< µ'$:58$ &+4+,8,)*. M/ '/-'$'µ0%* 7:.µ+"'* 

+$+7>4'$"+/ ."# µ%08.# "'9 -<."'9* &+4+,8,)* +&< "#$ &4'.3)-# .9$+76$ 

&+4+,8,/-6$ 5/+5/-+./6$ (&.(. µ/+ "4:&%D+ %&%-"%0$%"+/ µ>.8 %;+,'4:* .% 

+µ'/F+0+ -%7:1+/+) 1<,8 (4#./µ'&'0#.#* "#* 05/+* "%($'1',0+* -+/ "'9 05/'9 

5/-"2'9 5/+$'µ)* -+/ ,/+ "/* 52' %&/(%/4).%/*.  

K µ%08.# "8$ .9$'1/-6$ 5+&+$6$ &4'>4(%"+/ +&< "# µ%08.# "8$ 3>.%8$ 

%4,+.0+*, "8$ %,-+"+.":.%8$ -+/ :118$ .(%"/-6$ 5+&+$6$ &'9 5%$ (4%/:D'$"+/ 

&/+. K +2;#.# "8$ &81).%8$ .9$)38* &4'>4(%"+/ +&< "# .9µ&1#48µ+"/-<"#"+ 

"8$ 5/-"28$ 5/+$'µ)* "8$ %&/(%/4).%8$ &'9 .9$%$6$'$"+/ µ% +&'">1%.µ+ '/ 

.9$'1/->* &81).%/* $+ %0$+/ µ%,+12"%4%* +&< "' :34'/.µ+ "8$ &81).%8$ "8$ 

;%(84/."6$ %&/(%/4).%8$.  

M/ (4#µ+"'5'"/->* .9$%4,0%* +$+7>4'$"+/ ."#$ %&/&1>'$ 5+$%/'1#&"/-) 

/-+$<"#"+ "#* $>+* '/-'$'µ/-)* '$"<"#"+* -+/ ."/* +$"0."'/(%* 9O#1<"%4%* 

7'4'1',/->* +&+11+,>* +&< "<-'9*, -+36* %&0.#* -+/ ."/* %&/&1>'$ 7'4'1',/->* 

+&+11+,>* +&< "# 59$+"<"#"+ "#* $>+* %&/(%04#.#* $+ %-µ%"+11%93%0 

+(4#./µ'&'0#"%* 7'4'1',/->* +&+11+,>* "#* +,'4+D<µ%$#* %&/(%04#.#*. K 

+$"/-+":."+.# µ# +&'"%1%.µ+"/-)* 5/'0-#.#* +$+7>4%"+/ 8* "' -94/<"%4' 

-0$#"4' "8$ %(34/-6$ (hostile) %;+,'46$. A' F+./-< %&/(%04#µ+ %56 %0$+/ &8* "+ 

&%4/'9./+-: ."'/(%0+ "#* %;+,'4+D<µ%$#* %&/(%04#.#* >('9$ -+12"%4# 

1%/"'94,/-) +&<5'.# 9&< "# 5/%239$.# "#* $>+* 5/%939$"/-)* 'µ:5+* 

(management). K %$0.(9.# "#* µ'$'&81/+-)* 52$+µ#* +$+7>4%"+/ ."# µ%08.# 

"'9 +$"+,8$/.µ'2 ."'$ .9,-%-4/µ>$' -1:5' 8* +&'">1%.µ+ "#* %;+,'4:* ) "#* 

.9,(6$%9.#*  -+/ ."#$ +$"0."'/(# 5#µ/'94,0+ µ'$'&81/+-6$ -%456$ ,/+ "/* 

%&/(%/4).%/* "'9 -1:5'9.  

G$6 "+ +$8">48 ">..%4+ -0$#"4+ .9$5>'$"+/ µ% %&/(%/4#µ+"/->* 

54+."#4/<"#"%* &'9 %&/5/6-'9$ "#$ +2;#.# "#* (4#µ+"/."#4/+-)* +;0+* "#* 

%&/(%04#.#*, "' &>µ&"' -0$#"4' .9$5>%"+/ µ% +&'7:.%/* "8$ 5/%939$"/-6$ 

."%1%(6$ &'9 5%$ %0$+/ &:$"'"% .9µF+">* µ% "+ .9µ7>4'$"+ "8$ µ%"<(8$, +11: 

+&'44>'9$ +&< "#$ %&/508;) "'9* $+ +&'-'µ0.'9$ &4'.8&/->* 87>1%/%* (&.(. 

9O#1<"%4%* +µ'/F>*, %:$ +9">* .9$5>'$"+/ µ% "' µ>,%3'* "8$ &81).%8$, -24'*, 

-.1&.) +&< "# 5#µ/'94,0+ µ%,:18$ %&/(%/4#µ+"/-6$ 'µ018$. 

B>4+ +&< "/* '/-'$'µ/->* .9$>&%/%* "8$ %;+,'46$ -+/ "8$ .9,(8$%2.%8$ 

."/* %&/(%/4).%/* &'9 .9$%$6$'$"+/, µ&'4%0 $+ >('9$ -:&'/%* &+4%$>4,%/%* ."# 
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,%$/-<"%4# '/-'$'µ0+. M/ -94/<"%4%* &+4%$>4,%/%* .(%"0D'$"+/ µ%:  

(!) "# .9,->$"48.# '/-'$'µ/-)* 52$+µ#* .% &%4/'4/.µ>$' +4/3µ< 

%&/(%/4).%8$,  

(") "#$ +.7:1%/+ "'9 (4#µ+"'&/."8"/-'2 .9.")µ+"'* -+/  

(#) "# 4') &1#4'7'4/6$ ."/* -%7+1+/+,'4>*.  

=$+7'4/-: µ% "' &46"' 3>µ+, "' %&/(%04#µ+ %0$+/ &8* '/ %;+,'4>*  -+/ '/ 

.9,(8$%2.%/* %"+/4%/6$ µ%/6$'9$ "'$ +4/3µ< %"+/4%/6$ .% >$+ .9,-%-4/µ>$' 

-1:5' -+/ >"./ µ&'4%0 $+ µ%"+"4>O'9$ >$+$ +$"+,8$/."/-< -1:5' .% 

'1/,'&81/+-< ) -+/ µ'$'&81/+-<, <&'9 '/ 10,'/ &+4+,8,'0 µ&'4'2$ $+ 

%&#4%:D'9$ "#$ +,'4+0+ "/µ) -+/ &+4+,8,). M/ 5/:7'4%* (64%*, ,/+ $+ 

+&'"4>O'9$ ">"'/'9 %05'9* %;%10;%/*, >('9$ 3%.&0.%/ +$"/µ'$'&81/+->* 

$'µ'3%.0%* &'9 %µ&'50D'9$ %-%0$%* "/* %;+,'4>* ) .9,(8$%2.%/* &'9 5#µ/'94,'2$ 

«-940+4(%*» %&/(%/4).%/* -+/ +$+,-:D'9$ :11%* %&/(%/4).%/* .% 5/:.&+.# <"+$ 

>('9$ ,0$%/ «-940+4(%*» ."'$ -1:5' "'9* ) ."# ,%8,4+7/-) "'9* &%4/'().  

E.'$ +7'4: "' 5%2"%4' 3>µ+, # +2;#.# "8$ %;+,'46$ -+/ .9,(8$%2.%8$ 

."# 5%-+%"0+ "'9 �80 ."/* KB= %$0.(9.% "'$ &4'F1#µ+"/.µ< .(%"/-: µ% "/* 

&/3+$>* +4$#"/->* %&/&"6.%/* +9"6$ "8$ 54+."#4/'")"8$ ."#$ +.7:1%/+ "'9 

(4#µ+"'&/."8"/-'2 .9.")µ+"'*.  

A' F+./-< %46"#µ+ %56 %0$+/ %:$ +9">* '/ ."4+"#,/->* +$:&"9;#* '5#,'2$ 

.% .#µ+$"/-) +2;#.# "#* 5+$%/'5<"#.#* "8$ %&/(%/4).%8$ -+/ %:$ # 9O#1<"%4# 

5+$%/'5<"#.# 5#µ/'94,%0 -/$52$'9* ."' (4#µ+"'&/."8"/-< .2."#µ+.  

A>1'* ."' "40"' 3>µ+, +$+,$840D%"+/ &8* '/ %;+,'4>* ) .9,(8$%2.%/* 

%"+/4%/6$ &4'-+1'2$ %&+$%-"0µ#.# "8$ &%4/'9./+-6$ "'9* ."'/(%08$ -+/ 

'5#,'2$ .% .#µ+$"/->* +&'-10.%/* "8$ &4'.7%4'µ>$8$ "/µ6$ %;+,'4:* .% .(>.# 

µ% "/* "4>('9.%* (4#µ+"/."#4/+->* +;0%* "8$ µ%"'(6$ "8$ %;+,'4+D<µ%$8$ 

%&/(%/4).%8$. A' µ>,%3'* +9")* "#* +&<-1/.#* («&4/µ %;+,'4:*») %0$+/ 52.-'1' 

$+ 9&'1',/."%0 .% &%4/F:11'$ +$%&+4-'2* &1#4'7<4#.#*. I/+ $+ %&/"%9(3%0 >$+ 

50-+/' &%50' 54:.#* ,/+ <1'9* "'9* .9$+11+..'µ>$'9*, %0$+/ +&+4+0"#"' '/ $<µ'/ 

&'9 5/>&'9$ "#$ -%7+1+/+,'4: $+ %&/F:1'9$ :µ%.# -+/ &1)4# +&'-:19O# <18$ 

"8$ .(%"/-6$ &1#4'7'4/6$ -+/ $+ &4'F1>&'9$ ,/+ "#$ 2&+4;# %&+4-6$ (4'$/-6$ 

&%4/38408$ /.(2'* µ/+* 5#µ<./+* &4'.7'4:* &4'* %;+,'4: (tender offer), 6."% '/ 

%$5/+7%4<µ%$'/ $+ >('9$ "# 59$+"<"#"+ +;/'1<,#.#* "8$ .(%"/-6$ &4'":.%8$.  

I%$/-: 9&:4('9$ 59' +$"03%"%* +&<O%/* ,/+ "+ &+4+&:$8 3>µ+"+. =&< "# 

µ/+ &1%94: 9&'."#40D%"+/ &8* '/ ."4+"#,/->* +9">* %;+.3%$0D'9$ "'$ 
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+$"+,8$/.µ<, µ%/6$'9$ "#$ '/-'$'µ/-) +&'"%1%.µ+"/-<"#"+ -+/ %&+9;:$'9$ "# 

(4#µ+"'&/."8"/-) +.":3%/+. =&< "#$ :11# &1%94:, 9&'."#40D%"+/ &8* +9">* 

+&'"%1'2$ >$+ 79./-< -+/ 9,/>* %&+-<1'93' "8$ 59$:µ%8$ "#* +,'4:*, 5#1+5) '/ 

%;+,'4>* µ%"+-/$'2$ &+4+,8,/-'2* &<4'9* ."/* &/' 87>1/µ%* (4).%/* -+/ 

+$+,-:D'9$ "+ 5/%939$"/-: ."%1>(# $+ +.-'2$ &/' +&'"%1%.µ+"/-) 5/'0-#.#. 

E1' +9"< >(%/ .+$ +&'">1%.µ+ '/ %;+,'4>* -+/ .9,(8$%2.%/* $+ 

F%1"/6$'9$ "#$ -+3'1/-) '/-'$'µ/-) +&'"%1%.µ+"/-<"#"+ -+/ "#$ /-+$<"#"+ "8$ 

%"+/4%/6$ $+ +$"/µ%"8&0D'9$ "'$ 5/%3$) +$"+,8$/.µ<.24 

 

4.3 &H96> :A64<=3:7 ;48:4J9>?@7 :EMA4<OJ7 µC;D 
;<9=DEFI;FDE ?:> FO:968QE (0&") 
E&8* +$+7>4%"+/ ."# µ%1>"# "#* %"+/4%0+* Business Insights Ltd (2004) 

&+4:,'$"%* "#* +,'4:* µ% %;%/50-%9.# .% !&G +$+7>4'9$ <"/ "' 60% "8$ !&G 

+&'"9,(:$'9$ $+ %&/7>4'9$ "+ %&/39µ#": +&'"%1>.µ+"+. G&0.#*, "+ 

+&'"%1>.µ+"+ +-+5#µ+H-6$ µ%1%"6$ -9408* ."#$ =µ%4/-) +11: -+/ ."#$ 

G946&#, .9($: 7+$%46$'9$ <"/ 5%$ %&/"9,(:$'$"+/ '/ +$+µ%$<µ%$%* &%4/-'&>* 

-<."'9* -+/ '/ F%1"/6.%/* ."#$ +&'"%1%.µ+"/-<"#"+ 5/+(%04/.#* "8$ %;<58$. 

E&8* +$+7>43#-% &4'#,'9µ>$8* 52' +&< "'9* .#µ+$"/-<"%4'9* &+4:,'$"%* ,/+ 

"#$ +&'"9(0+ "8$ !&G .(%"0D'$"+/ µ% "'9* 1<,'9* ,/+ "'9* '&'0'9* 

&4+,µ+"'&'/'2$"+/ '/ %;+,'4>*. 

M/ 9&'."#4/-">* "#* 3%840+* "8$ -/$)"48$ +$"/&4'.6&%9.#* 3%84'2$ 

&'11>* !&G +&'">1%.µ+ "#* &4'.&:3%/+* "8$ 5/%939$"/-6$ ."%1%(6$ $+ 

µ%,/."'&'/).'9$ "#$ +"'µ/-) "'9* %9#µ%40+ -+/ <(/ +9") "8$  µ%"<(8$. !"#$ 

&%40&"8.# +9") '/ µ:$+"D%4 %&/5/6-'9$ &4'.8&/-'2* ."<('9* <&8* +2;#.# "8$ 

+&'5'(6$ "'9*, 5/+7'4'&'0#.# -/$52$'9, 5#µ/'94,0+ «+9"'-4+"'4/6$», .% F:4'* 

"#* µ%,/."'&'0#.#* "#* +;0+* "#* %&/(%04#.#*. O/ Hadlock, Houston -+/ Ryngaert 

(1999) +$+7>4'9$, ,/+ &+4:5%/,µ+, <"/ -+": "#$ %;+,'4: µ/+* "4:&%D+* %$6 '/ 

µ>"'('/ -%450D'9$ "'91:(/."'$ +&< "#$ +2;#.# "#* "/µ)* "8$ µ%"'(6$ -+": "# 

5/:4-%/+ "#* +$+-'0$8.#*, "+ 5/%939$"/-: ."%1>(# µ&'4%0 $+ >43'9$ +$"/µ>"8&+ 

µ% µ%/8µ>$' >1%,(' "#* "4:&%D+*, "'&'3>"#.# .% (+µ#1<"%4%* 3>.%/* %4,+.0%* ) 

+-<µ+ -+/ 5/+-'&) .9$%4,+.0+*. !9$%&6*, -+": "# 5/:4-%/+ "8$ 

                                                
24 N%HD<,1'9 @., -.:., (2007F), ..26 
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5/+&4+,µ+"%2.%8$, "+ 5/%939$"/-: ."%1>(#, 0.8* &4>&%/ $+ 5/+1>;'9$ µ%"+;2 "#* 

µ%,/."'&'0#.#* "#* +;0+* "8$ µ%"<(8$ -+/ "#* 5/-)* "'9*. 

!2µ78$+ µ% "# 3%840+ "'9 Roll (1986), '/ µ:$+"D%4 -:$'9$ 1:3# -+": "#$ 

+;/'1<,#.# "8$ !&G 1<,8 9&%4%-"0µ#.#* "8$ /-+$'")"8$ "'9*, µ% +&'">1%.µ+ 

$+ &4+,µ+"'&'/'2$ !&G +-<µ+ -+/ +$ 5%$ 9&:4('9$ &%4/364/+ ,/+ .9$%4,%/+-: 

+&'"%1>.µ+"+. B/' +$+19"/-:, '/ µ:$+"D%4 "#* %;+,'4:."4/+* %"+/4%0+*, 1<,8 

9&%4%-"0µ#.#* "8$ /-+$'")"8$ "'9*, &/."%2'9$ <"/ # %-"0µ#.# "'9* ,/+ "#$ +;0+ 

"#* %&/(%04#.#*-."<('9 9&%4>(%/ +9")* "#* +,'4:* ) "8$ +$"/-%/µ%$/-6$ 

."'/(%08$ -+/ -+"+1),'9$ µ:1/."+ %;+/"0+* "#* +1+D'$%0+* "'9* +9")*, $+ 

&1#46$'9$ &+4+&:$8 +&< <"/ 3+ >&4%&% "/* %&/(%/4).%/*-."<('9*. M Arnold 

(1998) %&/.#µ+0$%/ <"/ '/ !&G "%0$'9$ $+ +9;:$'$"+/ <"+$ '/ %&/(%/4).%/* ) '/ 

%3$/->* '/-'$'µ0%* .#µ%/6$'9$ :$'5' %&0 .9$+&": >"#. =9"< %$5%('µ>$8* 

'7%01%"+/ ."' ,%,'$<* <"/ "/* &%4/<5'9* +9">* '/ µ:$+"D%4 $/63'9$ &/' 

/-+$'&'/#µ>$'/ µ% "'9* %+9"'2* "'9* µ% .9$>&%/+ $+ 9&%4%-"/µ'2$ +-<µ+ 

&%4/..<"%4' "/* /-+$<"#"%* "'9*. 

A>1'*, # +$+7'4: "#* Business Insights Ltd .9$'O0D%/ 5/:7'4'9* :11'9* 

1<,'9* ,/+ "'9* '&'0'9* +&'"9,(:$'9$ '/ !&G, <&8* >11%/O# µ+-4'(4<$/'9 

.(%5/+.µ'2, >11%/O# %µ&%/40+*, 59.-'10%* .9$>$8.#* "8$ 52' %&/(%/4).%8$ 

-9408* 1<,8 5/+7'4%"/-)* -'91"'24+* -+/ .9$%4,+.0+*-.9$2&+4;#* "'9 

&4'.8&/-'2, (4'$/-'0 &%4/'4/.µ'0 -+": "'$ .(%5/+.µ< -+/ '1'-1)48.# "8$ 

!&G.25 

!"'$ &0$+-+ 4.1 &+4'9./:D'$"+/ .9$'&"/-: '/ -94/<"%4'/ 1<,'/ 

&4+,µ+"'&'0#.#* -+/ '/ 1<,'/ +&'"9(0+* µ/+* %;+,'4:* ) .9,(6$%9.#*. 

 

 

 

 

 

 

 

 

 

                                                
25 W+&'9$05#* ?., -.:., (2007) 
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B93!2!+ 4.1: R:#0* ,.!#µ!'0,097&7+ 2!* !,0'1-9!+ &'.!'7#*2/+ 

!3@,'1H7+ µ6&5 '53 %H!#0.A3 / &1#-53%<&%53 

R:#0* B.!#µ!'0,097&7+ R:#0* ;,0'1-9!+ 

M/-'$'µ0%* -10µ+-'* -+/ 7:.µ+"'* C9.-'10%* %$'&'0#.#* 

!9$59+.µ<* &<48$ / G-µ%":11%9.# 

9&%4F:11'9.+* 4%9."<"#"+* 

=$%&+4-)* +;/'1<,#.# "#* %"+/40+* 

."<('9 

=2;#.# 59$+µ/-)* ."#$ +,'4: \&%4F'1/-) &4'.)18.# .% %;+,'4>* 

?<."'* & (4<$'* +$:&"9;#* $>8$ 

&4'H<$"8$ 

=59$+µ0+ 91'&'0#.#* .9$%4,/6$ 

\&>4F+.# %µ&'508$ %/.<5'9 N<1'* ."%1%(6$ / C/'/-#"/-) +1+D'$%0+ 

=2;#.# 5/+7'4'&'0#.#* / G;:1%/O# 

(+µ#1)* +&'5'"/-<"#"+* %"+/40+* 

."<('9 

C#µ/'94,0+ &'12 µ%,:1#* %&/(%04#.#* 

=&'79,) 9&%4F:11'$"'* +$"+,8$/.µ'2 \&%4F'1/-< (4>'* 

B#,): B+&+5:-#* P.R., (2002+), !"#$"%&'() "*+ ,-'./'#)0/*+: ,11%+'() ($' 2'/3+)4 

/µ-/'#5$, G-5<.%/* R&>$'9 G., =3)$+, .. 405 

 

4.4 +A64F5C;µ:4: FO:968QE ?:> ;<9=DEFI;FDE 
M/ .9,(8$%2.%/* -+/ '/ %;+,'4>* +$"/µ%"8&0D'$"+/ ."# .#µ%4/$) %&'() 8* 

-:"/ "' +$+&<7%9-"' µ&4'.": ."/* %9-+/40%* -+/ &4'-1).%/* "'9 5/%3$'2* 

+$"+,8$/.µ'2. 

Gµ&%/4/->* µ%1>"%* >('9$ 5%0;%/ <"/ '/ 5/+.9$'4/+->* -+/ .9.(%"/D<µ%$%* 

%;+,'4>* 5#µ/'94,'2$ µ%,+12"%4# +;0+ ,/+ "'9* µ%"<('9*. U."<.', 9&:4(%/ # 

:&'O# &8* # +;0+ "#* %$/+0+* %"+/40+* &'9 5#µ/'94,%0"+/ +&< "# .9,(6$%9.# %0$+/ 

-+": µ>.' <4' µ/-4<"%4# +&< %-%0$# &4' "#* .9$+11+,)*. 

B/' .9,-%-4/µ>$+, µ%1>"%* +$+7'4/-: µ% "' 3>µ+ +9"<, >('9$ +$+5%0;%/ 

<"/ '/ +&'5<.%/* "8$ µ%"'(6$ "#* %;+,'4:."4/+* %"+/4%0+* +9;:$'$"+/. L5/+0"%4+ 

."/* %(34/->* %;+,'4>* '/ +&'5<.%/* "#* %;+,'4+D<µ%$#* %"+/40+* %0$+/ .#µ+$"/-: 

9O#1<"%4%* +&< "#$ &4+,µ+"/-) :;/+ "8$ µ%"'(6$ "#*. 

M/ µ>3'5'/ &'9 (4#./µ'&'/'2$"+/ ,/+ "#$ µ>"4#.# "#* +&'5'"/-<"#"+* "8$ 

%;+,'46$ -+/ .9,(8$%2.%8$  %0$+/ %0"% µ>.8 "8$ "/µ6$ "8$ µ%"'(6$, %0"% µ>.8 

"#* .9,-4/"/-)* +$:19.#* "8$ 1',/."/-6$ µ%,%36$ &4/$ -+/ µ%": "# .9,(6$%9.#. 

G&0.#*, &+4: "/* +&<O%/* µ/+* µ%405+* %4%9$#"6$ &8* '/ .9,(8$%2.%/* -+/ 

%;+,'4>* +&'"%1'2$ .#µ+$"/-< %4,+1%0' ."' &1+0./' "#* $>+* 
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&+,-'.µ/'&'/#µ>$#* '/-'$'µ0+* 9&:4(%/ -+/ # :&'O# µ/+* :11#* µ%405+* 

%4%9$#"6$, '/ '&'0'/ 9&'."#40D'9$ &8* +$%;+4")"8* "8$ "%4:."/8$ 

µ%"+F/F+D<µ%$8$ -%7+1+08$ -+/ "8$ +$"0."'/(8$ -%456$ &'9 +&'-'µ0D'$"+/ +&< 

"'9* µ%"<('9*, 9&:4('9$ .#µ+$"/->* .9$>&%/%* .% :11'9* "'µ%0* "#* ,%$/-<"%4#* 

'/-'$'µ0+* <&8*: 

;. K "%4:."/+ .9,->$"48.# '/-'$'µ/-)* 52$+µ#*, 5#µ/'94,6$"+* -+"� 

+9"< "'$ "4<&' >$+ '1/,'&81/+-< &%4/F:11'$. M µ/-4<* +9"<* +4/3µ<* "8$ 

%&/(%/4).%8$ -+3'40D%/ "/* "/µ>* "#* +,'4:* -+/ "#$ &+4+,8,) %$6, '/ 

%&/(%/4).%/* µ% µ/-4<"%4# +$"+,8$/."/-<"#"+ '5#,'2$"+/ .% 5/:.&+.#. 

S. K +.7:1%/+ "'9 (4#µ+"'&/."8"/-'2 .9.")µ+"'*, "' '&'0' 5#µ/'24,#.% 

>$"'$'9* &4'F1#µ+"/.µ'2* +$+7'4/-: µ% "' %:$ '/ %;+,'4>* '5#,'2$ .% 

.#µ+$"/-) +2;#.# "#* 5+$%/'5<"#.#* "8$ %&/(%/4).%8$ -+/ %:$ +9"< 5#µ/'94,%0 

-/$52$'9* ."' (4#µ+"'&/."8"/-< .2."#µ+. 

). A# 4') &1#4'7'4/6$ "#* -%7+1+/+,'4:*, -+36* '/ %;+,'4>* &4'-+1'2$ 

%&+$%-"0µ#.# "8$ &%4/'9./+-6$ ."'/(%08$ "8$ %"+/4/6$ 5#µ/'94,6$"+* 

+&'-1%0.%/* µ%"+;2 "#* "/µ)* %;+,'4:* -+/ "#* "4>('9.+* (4#µ+"/."#4/+-)* 

+,'4:* "'9*. A' /5+$/-< ,/+ $+ +&'7%9(3%0 -:"/ ">"'/' %0$+/ # 3>.&/.# $<µ8$ 

.2µ78$+ µ% "'9* '&'0'9* 3+ %&/F:11%"+/ :µ%.# -+/ &1)4# +&'-:19O# "8$ 

&%4/'9./+-6$ ."'/(%08$ "#* %"+/40+* -+36* -+/ "# 3>.&/.# %$<* (4'$/-'2 

5/+.")µ+"'* µ>(4/ "#$ 9&'F'1) 5#µ<./+* &4'.7'4:* 6."%, $+ 5/+"03%"+/ %&+4-) 

(4'$/-< &%4/364/' '/ %$5/+7%4<µ%$'/ $+ +;/'1',).'9$ "+ 9&:4('$"+ 5%5'µ>$+. 

!9µ&%4+.µ+"/-:, 3+ µ&'4'2.% $+ %/&83%0 &8* # +;0+ &'9 5#µ/'94,%0"+/ 

+&< "#$ .9$+11+,) +4(/-: %9$'%0 "'9* µ%"<('9* "#* %;+,'4+D<µ%$#* %"+/40+* 

<µ8* # +;0+ +9") µ%"+7>4%"+/ ."'9* µ%"<('9* "#* %$/+0+* %&/(%04#.#*. =-<µ#, '/ 

%;+,'4>* -+/ '/ .9,(8$%2.%/* 3+ µ&'4'2.+$ $+ 9&:4;'9$ .#µ+$"/-: %4,+1%0+ 

+$:&"9;#* &%4+/">48 "'µ>8$ "#* '/-'$'µ0+* %-"<* "8$ %&/(%/4).%8$, %:$ ."# 

."4+"#,/-) "8$ %"+/4/6$ &'9 &4'F+0$'9$ .% %;8"%4/-) µ%,>39$.# 

.9µ&%4/1+µF+$<"+$ -'/$8$/-'0 &+4:,'$"%*- &%4/'4/.µ'0.26 

 
 
 
 
                                                
26 !+->11#* R., (2001), ..237 



 90

4.5 %GJ93F7 9>: µ3: FA>4<=JµCEJ ;IE:KJ FO:968M7 @ 
;<9=QEF<;J7  
R%": +&< <.+ +$+7>4+µ% ,/+ 1<,'9* &4+,µ+"'&'0#.#* -+/ +&'"9(0+* 

%;+,'46$ -+/ .9,(8$%2.%8$, ."# .9$>(%/+ %&/(%/4'2µ% $+ 56.'9µ% 

.9,-%-4/µ>$%* .9µF'91>* ."+ ."%1>(# &'9 .-'&%2'9$ $+ %µ&1+-'2$ .% -:&'/+ 

%;+,'4: ) .9,(6$%9.#. =9">* %0$+/ '/ %;)*: 

1. J13%*$7'0,0*7µ630* 4:#0* %H!#0.@+: %0$+/ +&'12"8* +&+4+0"#"' ,/+ "#$ 

%;+,'4:D'9.+ %&/(%04#.# $+ ,$840D%/ "' ,/+"0 3>1%/ +2"# "# .9µ78$0+ -+/ 

$+ >(%/ %&/(%/4)µ+"+ $+ "' ."#40;%/, &4'-%/µ>$'9 $+ &%0.%/. 

2. L7 !,02@41>7 '53 &-%$953: 5%$ &4>&%/ $+ +&'-+12&"%"+/ .% %942 -'/$< 

."# %"+/40+ � ."<(' # &4<3%.# %;+,'4:*. =9"< 50$%/ .% <1%* "/* %(34/->* 

&4'* "#$ %;+,'4: 'µ:5%* %$5/+7%4'µ>$8$ "#* %"+/4%0+* � ."<('9 "' (4<$' 

$+ &4'%"'/µ:.'9$ "#$ :µ9$: "'9* -+/ $+ +&'72,'9$ "%1/-: "#$ %;+,'4:. 

3. B.0&%2'*2/ -.7µ!'00*2030µ*2/ !3@41&7 2!* !1'064%#-0+: &'11>* 

7'4>* "+ ."%1>(# &+4+.24'$"+/ +&< "#$ %&/39µ0+ "'9* $+ 

&4+,µ+"'&'/).'9$ "#$ %;+,'4: -+/ &4'.7>4'9$ &%4/..<"%4+ (4)µ+"+, 

%$6 3+ &4>&%/ $+ 5/+"#4'2$ "# O9(4+/µ0+ "'9* -+/ $+ µ#$ ;%&%4$'2$ "#$ 

µ>,/."# "/µ) &'9 >('9$ '40.%/. 

4. O#./#0.&7: %0$+/ .#µ+$"/-< -:&'/%* 5/+5/-+.0%* $+ ,0$'9$ ,4),'4+ -+/ 

.% .2$"'µ' (4'$/-< 5/:."#µ+ +&< "' -1%0./µ' "#* .9µ78$0+* &4'-%/µ>$'9 

$+ %;'µ+19$3%0 # -+":."+.#. 

5. L6'0-0*: %0$+/ -+1< '/ -94/<"%4'/ µ>"'('/ "#* %&/(%04#.#* $+ 

9&'."#40;'9$ "#$ -0$#.) "#* ,/+ -:&'/+ %;+,'4:, +$ F>F+/+ >('9$ &%/."%0 

<"/ +9"< %0$+/ &4'* "' .9µ7>4'$ "'9*. 

6. T%2@8!.0 :.!µ!: 1<,8 "#* +$#.9(0+* &'9 (+4+-"#40D%/ .9$)38* "' 

&4'.8&/-< "8$ %"+/4%/6$ &'9 .9,(8$%2'$"+/ ) ,0$'$"+/ +$"/-%0µ%$' 

%;+,'4:*, %0$+/ .#µ+$"/-< $+ µ'/4+."'2$, "+ +$6"+"+ ."%1>(# "8$ 52' 

%"+/4/6$ µ% "' &4'.8&/-< "'9*, "' <4+µ+ -+/ "#$ +&'."'1) "#* $>+* 

%"+/40+*, >"./ 6."% $+ +$"/1#73'2$ '/ %4,+D<µ%$'/ .% <1+ "+ %&0&%5+ "' 

4<1' "'9* µ>.+ ."# $>+ &4+,µ+"/-<"#"+ "#* %&/(%04#.#* -+/ $+ +4(0.'9$ 

$+ $/63'9$ &/' :$%"+ µ>.+ .X +9"). 
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7. Uµ?!&7 &'7 2014'0<.!: %0$+/ +&+4+0"#"' $+ ,$840D'9$ '/ %-:."'"% 

%&/(%/4).%/* "#$ -'91"'24+ "#* 9&'O)7/+* %"+/40+* >"./ 6."% $+ 

+&'7%9(3'2$ '59$#4>* %-&1);%/*. 

8. F*!-%9.*&7 !38.5,9353 ,:.53: %0$+/ "' 59.-'1<"%4' -+/ &/' %&/-0$59$' 

."'/(%0' &'9 &4>&%/ $+ +$"/µ%"8&/."%0 -+": "#$ '1'-1)48.# µ/+ ">"'/+* 

5/+5/-+.0+*. E.' &/' ,4),'4+ %&+$>13'9$ "+ &4:,µ+"+ ."#$ -+$'$/-) 

"'9* 4'), "<.' 1/,<"%4+ &4'F1)µ+"+ 3+ +$"/µ%"8&0.'9$ +&< "'9* 

+$346&'9* "#* %&/(%04#.#*. G0$+/ .#µ+$"/-< "+ +$6"+"+ ."%1>(# $+ 

+.('1#3'2$ <.' (4<$' (4%/:D%"+/ µ% "'9* +$346&'9*, &'9 +&'"%1'2$ 

:118."% -+/ "#$ O9() "#* %&/(%04#.#*. B+4:11#1+ &4>&%/ $+ 9&:4(%/ 

.9$%()* %&/-'/$8$0+ µ% "' &4'.8&/-<, 6."% $+ +&'7%9(3'2$ 7+/$<µ%$+ 

&+4:19.#* -+/ &"6.#* "'9 #3/-'2 

9. N*4*26+ $*!$*2!&9%+: # G)! -+1< 3+ %0$+/ $+ ,0$%/ +&< "#$ +4() µ>.+ .% 

-10µ+ 7/1/-< &4'-%/µ>$'9 $+ '1'-1#483%0 # 5/+5/-+.0+ <.' &/' %&/"9(6* 

-+/ +$659$+ ,0$%"+/. 

10. F7µ*01.#9! µ*!+ %,*-%9.7&7+ ,01 µ!8!93%*: %0$+/ +$+,-+0' $+ 

5#µ/'94,#3%0 µ0+ %&/(%04#.# &'9 $+ >(%/ "#$ /-+$<"#"+ $+ «µ+3+0$%/» 

(µ+3#./+-) '4,:$8.#/ learning organization). ?+/ +9"< ,/+"0 <"+$ 

'1'-1#483'2$ '/ %$>4,%/%* µ/+* %&/(%04#.#* ,/+ µ/+ .9µ78$0+, &4>&%/ $+ 

"/* %&+$%;%":D%/ ,/+ $+ 5%/ &'/%* +&< +9">* )"+$ '43>* -+/ &'/%* <(/, &'/%* 

+&< +9">* +&>"4%O+$ -+/ &'/%* %&>.&%9.+$ µ/+ -+"+."4'7/-) %;>1/;#. 

R/+ %&/(%04#.# &4>&%/ $+ µ+3+0$%/ +&< "/* %&/"9(0%* -+/ "/* +&'"9(0%* "#* 

-+/ $+ µ%"+"4>&%/ "/* %;+,'4>* .% µ'$+5/-) "#* /-+$<"#"+.27 

 

4.6 $6µ6PF;3: FO:968QE ?:> ;<9=DEFI;FDE 
A' .2."#µ+ "8$ .9,(8$%2.%8$ -+/ %;+,'46$ %0$+/ .% µ%,:1' F+3µ< 

+9"'%1%,(<µ%$'. C#µ/'94,%0, 5#1+5) µ<$' "'9 "'9* -+$'$/.µ'2*, 5/<"/ F+.0D%"+/ 

&%4/..<"%4' .% &4+-"/-'2* -+$<$%* ,/+ µ%,+12"%4# %9%1/;0+ (840* +9"'0 $+ %0$+/ 

&:$"'"% -+"'(948µ>$'/. 

\&:4('9$ <µ8*, &%4/&"6.%/* &'9 "' +9"'%1%,(<µ%$' .2."#µ+ 5%$ %0$+/ 

/-+$'&'/#"/-< -+/ %0$+/ +$+,-+0' $+ %&>µF%/ "' -4:"'*. R>(4/ .)µ%4+ 5%$ 9&)4(% 

                                                
27 B+&+5:-#* P., (2002,), ..438 
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-:&'/+ /5/+0"%4# 5%.µ%9"/-) 423µ/.# '2"% +&< "' ?'/$'"/-< C0-+/' +11: '2"% .% 

%3$/-< %&0&%5'. 

 
 4.6.1 SF;µ>?H A5:3;>6 4J7 "<8DA:N?@7 TED;J7  

=&< &1%94:* GG, # +4(/-) &4<"+.# "#* G948&+H-)* G&/"4'&)*, 

+$+7'4/-: µ% "/* &4'.7'4>* %;+,'4:*, 9&'F1)3#-% ."/* 19 L+$'9+40'9 1989 -+/ 

+-'1'23#.% "4'&'&'0#.# "#* ."/* 10 !%&"%µF40'9 1990, # '&'0+ <µ8* 5%$ >,/$% 

5%-") +&< "' G948&+H-< ?'/$'F'21/'. K "%1/-) &4<"+.# +&'7+.0."#-% ."/* 4 

L'9$0'9 1999 -+": "# !2$'5' "'9 !9µF'910'9 µ% 3>µ+ "#$ �G.8"%4/-) =,'4:�, # 

'&'0+ <µ8* >8* .)µ%4+, 5%$ >(%/ %7+4µ'."%0. !"<('* "#* +&'"%1%0 # &4'."+.0+ 

"#* µ%/'O#70+* "8$ µ%"<(8$ -+/ "8$ %4,+D'µ>$8$ "#* 9&< %;+,'4: %"+/40+*. 

!2µ78$+ 1'/&<$ µ% "/* I%$/->* =4(>* "'9 G948&+H-'2 ?'/$'F'910'9 # 

&4<"+.# &4'.7'4:* 3+ &4>&%/ $+ +&%932$%"+/ &4'* <1'9* "'9* -+"<('9* "8$ 

µ%"<(8$ "#* &4'* %;+,'4:* %"+/40+* -+/ <(/ µ<$' ."' &'.'."< &'9 "#* 

%;+.7+10D%/ "'$ >1%,(< "#* &4'F1>&'$"+* "+9"<(4'$+ "#$ %;+,'4: "'9 .9$<1'9 

"8$ µ%"'(6$ .% «50-+/# "/µ)». K %;+,'4:."4/+ %"+/40+ 3+ &4>&%/ $+ >(%/ "#$ 

59$+"<"#"+ $+ -+"+F:11%/ '&'/'5)&'"% (4#µ+"/-< &'.< -+36* -+/ '&'/+5)&'"% 

:11# µ'47) -+"+F'1)* .9$+11:,µ+"'*. K &4<"+.# "'9 !9µF'910'9 50$%/ "#$ 

59$+"<"#"+ ."+ -4:"# - µ>1# "#* GG $+ 3%.&0.'9$ %&/&4<.3%"'9* <4'9* -+/ 

5/+":;%/* +&< +9">* "'9 G948&+H-'2 !9µF'910'9. 

A+ -4:"# - µ>1# >('9$ "#$ 59$+"<"#"+ $+ '40D'9$, 9&< '4/.µ>$%* 

.9$3)-%* µ/+ µ%"+F+"/-) &%40'5' -+36* -+/ -:&'/+ %&/&4<.3%"+ µ>"4+ ,/+ "#$ 

&4'."+.0+ "8$ µ%/'O#7'2$"8$ µ%"<(8$ "#* 9&< %;+,'4:* %"+/40+*. A+ µ>"4+ 

+9": &4>&%/ $+ &4'F1>&'$"+/ ,/+ "#$ &%40&"8.# µ%"+F0F+.#* "'9 %1>,('9 -+/ $+ 

&%4/1+µF:$'9$ %/5/-: '/-'$'µ/-: +$"/."+3µ0.µ+"+ ,/+ "#$ µ%/'O#70+ "8$ 

µ%"'(6$ "#* %;+,'4:D'9.+* %"+/40+*. !"#$ &%40&"8.# "#* +&<-"#.#* µ%"'(6$ '/ 

'&'0%* 5%$ +$"/."'/('2$ ."' &'.'."< 5/-+/8µ:"8$ O)7'9 µ% "' '&'0' +&'-":"+/ 

' >1%,('* "#* %"+/40+* ."# ,%$/-) .9$>1%9.#, 5%$ "03%"+/ 9&'(4>8.# 9&'F'1)* 

&4'.7'4:*. 

K 5/+5/-+.0+ &4'.7'46$ +$+"03%"+/ ."#$ +4µ<5/+ %&'&"/-) +4() # '&'0+ 

&4'.5/'40D%"+/ +&< "#$ +,'4: &'9 %0$+/ 5/+&4+,µ+"%2./µ%* '/ µ%"'(>* "#* 

%;+,'4+D<µ%$#* %"+/40+*. Y<,8 "#* 2&+4;#* <µ8* &'116$ &%4/&"6.%8$ <&'9 '/ 

"0"1'/ "8$ %;+,'4+D<µ%$8$ %"+/4/6$ %0$+/ 5/+&4+,µ+"%2./µ'/ .% &%4/..<"%4%* 
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+&< µ0+ +,'4>* (%/.#,µ>$%* ."' S4#µ+"/.")4/' =;/6$), 3+ &4>&%/ $+ 

&4'.5/'4/."%0, &'/+ 3+ +&'"%1>.%/ "#$ %&'&"/-) +4() # '&'0+ 3+ +&'"%1%0"+/ +&< 

5/'/-#"/-: ."%1>(# -+/ &'9 3+ -+12&"%/ -:3% +,'4: &'9 54+."#4/'&'/%0"+/ # 

%;+,'4+.3%0.+ %&/(%04#.#. A' 5/'/-#"/-< +9"< <4,+$' %$6 &+1+/<"%4+ <7%/1% $+ 

%0$+/ '95>"%4' -+3� <1# "#$ 5/:4-%/+ "#* 5/+5/-+.0+* %;+,'4:* µ% µ'$+5/-) 

%;+04%.# "#$ &%40&"8.# +$+D)"#.#* %$+11+-"/-6$ &4'.7'46$, .)µ%4+ <(/ µ<$' 

µ&'4%0 $+ %-74:.%/ "# ,$6µ# "'9 +11: 3+ &4>&%/ $+ -:$%/ %-"%$) +$+7'4: ."+ 

.9µ7>4'$"+ "#* %"+/40+* -+/ "8$ %4,+D'µ>$8$. 

G&0.#*, "' G948&+H-< ?'/$'F'21/' '40D%/ +$+7'4/-: µ% "' >,,4+7' 

&4'.7'4:*, <"/, # &4<3%.# "#* %;+,'4:."4/+* %"+/40+* $+ 9&'F:1%/ &4'.7'4: 3+ 

&4>&%/ $+ ,$8."'&'/#3%0 "' .9$"'µ<"%4' 59$+"< >"./ 6."% $+ &%4/'4/."%0 ' 

-0$59$'* $+ 5/+44%2.'9$ +&<44#"%* &1#4'7'40%* >$+$"/ (4#µ+"/-'2 &'.'2. !"' 

>,,4+7' 3+ &4>&%/ $+ .9µ&%4/1+µF:$'$"+/ &1#4'7'40%* +$+7'4/-: µ% "' 2O'* 

"#* &4'.7'4:* -+36* -+/ "# µ>3'5' +&'"0µ#.#* &'9 +-'1'93)3#-% ,/+ "'$ 

&4'.5/'4/.µ< "#* -+36* %&0.#* -+/ 1%&"'µ>4%/%* ,/+ "'$ "4<&' -+"+F'1)* "'9 

"/µ)µ+"'*. 

A' (4'$/-< 5/:."#µ+ ,/+ "#$ "%1/-) +&<7+.# +&'5'()* ) +&<44/O#* "#* 

&4'.7'4:* %1+""6$%"+/ +&< ">..%4/* .% 52' %F5'µ:5%*. P>F+/+ 9&:4(%/ # 

&/3+$<"#"+ "' -4:"'* � µ>1'* $+ '40.%/ &+4:"+.# "#* &4'3%.µ0+* µ% .-'&< "# 

.2,-1/.# ,%$/-)* .9$>1%9.#*. 

!"#$ &4<"+.# "'9 G948&+H-'2 ?'/$'F'910'9 &+4+"#4'2$"+/ +4-%": -%$: 

"+ '&'0+ %$"'&0D'$"+/ ."' <4/' %;+,'4:*, 5#1+5), "#$ >11%/O# -+3'4/.µ'2 "'9 

'40'9 .9µµ%"'()* "#* +&'4487'2.+* %&/(%04#.#* &'9 '5#,%0 .% 9&'(4%8"/-) 

&4'.7'4: +$ -+/, "' <4/' +9"< "03%"+/ .9$)38* +&< "' -4:"'*. G&0.#*, # 

9&'(4>8.# 9&'F'1)* &4'.7'4:* µ% -+"+F'1) (4#µ:"8$ &'9 +&+/"%0"+/ µ<$' 

<"+$ "' +$":11+,µ+ 5%$ +&'"%1%0"+/ +&< 4%9."'&'/)./µ%* µ%"'(>* µ&'4%0 $+ µ#$ 

+&'-40$%"+/ ."#$ '5#,0+ &%40 &4'."+.0+* "8$ µ%/'O#7'2$"8$ µ%"<(8$. !"#$ 

'5#,0+ "#* G948&+H-)* G&/"4'&)* 5%$ 9&:4('9$ 5/+":;%/* &'9 $+ %µ&'50D'9$ "+ 

-4:"#- µ>1# +&< "#$ 3>.&/.# 9&'(4%8"/-)* -+"+F'1)* %$<* µ>4'9* "'/* 

µ%"4#"'0*, 5#µ/'94,6$"+* "#$ &/3+$<"#"+ ' µ>"'('* $+ +4$#3%0 "#$ &4'.7'4: -+/ 

$+ &4'F%0 .% +$"+11+,) "8$ µ%"'(6$ .% &4+,µ+"/-'2* <4'9*, %7<.'$ µ%": "#$ 

%;+,'4: '/ µ%"'(>* "#* %;+,'4+.3%0.+* %"+/40+* .#µ%/6$'9$ &"6.#. 
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G$"'&0D%"+/ %&0.#* +.:7%/+ <.'$ +7'4: "#$ &4'.7'4: µ% «50-+/# "/µ)» 

&4'* <1'9* "'9* µ%"<('9*. =9"< 3+ &4>&%/ $+ &4'.5/'4/."%0 -+36* 9&:4(%/ 7<F'* 

"+ -4:"#- µ>1# "#* GG $+ '40.'9$ 5/+7'4%"/->* «%/5/->* "/µ>*». 

A>1'*, ' .9$%(6* +9;+$<µ%$'* +4/3µ<* 5/+.9$'4/+-6$ .9,(8$%2.%8$ 

5#µ/'94,%0 "' %46"#µ+, %:$ 3+ &4>&%/ $+ µ%/83%0 ' (4<$'* µ%"+7'4:* "8$ 

&%4/'9./+-6$ ."'/(%08$ "#* %;+,'4+.3%0.+* %"+/40+*, ' '&'0'* .)µ%4+ %0$+/ 

">..%4+ >"#, 6."% $+ 9&:4(%/ &/' .2$"'µ# 5>.µ%9.# µ%/6$'$"+* "' (4'$/-< 

&%4/364/' µ%"+7'4:* ."+ 52' >"#. 

 

 4.6.2 SF;µ>?H A5:3;>6 4J7 "55MG67 
!"#$ G11:5+ ' $<µ'* &+1+/<"%4+ +&+/"'2.% $+ ,0$%"+/ +&'"0µ#.# .% 

&4+,µ+"/->* "/µ>* +&< "# C/%239$.# Gµ&'40'9 "'9 \&'94,%0'9 =$:&"9;#*. 

!)µ%4+ ' $<µ'* >(%/ "4'&'&'/#3%0 -+/ '40D%/ <"/ '/ %&/(%/4).%/* 1+µF:$'9$ 

+&'7:.%/* µ>.8 "8$ %-&4'.6&8$ "'9* -+/ "/* %,,9).%/* "8$ C/'/-#"/-6$ 

!9µF'9108$, %$6 '/ '4-8"'0 %1%,-">* ,$8µ'5'"'2$ ,/+ "#$ '43<"#"+ "#* 

+&'"0µ#.#* ,/+ -:3% µ/+ +&< "/* %"+/40%*. 

K %;+,'4+D<µ%$# %"+/40+ '7%01%/ $+ .9$":..%/ /.'1',/.µ< ,/+ "' ">1'* 

"#* &%4+.µ>$#* 1',/."/-)* &%4/<5'9, %$6 <1%* '/ µ%">&%/"+ .9$+11+,>* "#* 

-+"+(84'2$"+/ ."' 1',+4/+.µ< "#* +&'4487'2.+* %"+/40+*. K .9µ78$0+ µ%"+;2 

"8$ 52' 5/'/-).%8$ "8$ %"+/4/6$ "03%"+/ .% %7+4µ',) >&%/"+ +&< "#$ >,-4/.# "'9 

/.'1',/.µ'2 -+/ "'9 1<,'9 +$"+11+,)* µ%"'(6$ +&< "# ,%$/-) .9$>1%9.# +11: 

-+/ +&< "' \&'94,%0' =$:&"9;#*. 

M/ &/."8">* 5/+3>"'9$ "' (4'$/-< &%4/364/' "8$ "4/:$"+ #µ%46$ ,/+ $+ 

%-74:.'9$ "/* %&/791:;%/* "'9*. G:$ 8."<.', # .9,(6$%9.# &4'(84).%/ (840* '/ 

&/."8">* $+ >('9$ /-+$'&'/#3%0, "<"% >('9$ "' 5/-+08µ+ $+ +.-).'9$ +,8,). 

!"#$ G11:5+ "+ &4'"/µ6µ%$+ %4,+1%0+ %;8"%4/-)* µ%,>39$.#* +&'"%1'2$ 

'/ .9,(8$%2.%/* %&%/5) 50$'$"+/ +&< "' -4:"'* 7'4'1',/-: -0$#"4+ (840* $+ 

.9µF+0$%/ <µ8* "' 05/' ."#$ &%40&"8.# "#* %;+,'4:*. A' 1972 3%.&0."#-% $<µ'* 

' '&'0'* &4'>F1%&% %;+04%.# µ%"+F0F+.#* +-/$)"8$ +&< "' 7<4' µ%"+F0F+.#*, "+ 

">1# (+4"'.)µ'9 -/ :118$ "%16$ ,/+ µ%"+F0F+.# &%4/'9./+-6$ ."'/(%08$. 

G&0.#*, +$+F'1) 7'4'1<,#.#* "#* 9&%4+;0+* &'9 &4'-2&"%/ +&< "#$ 

9&%4%-"0µ#.# "8$ ."'/(%08$ %$%4,#"/-'2 >8* <"'9 ,0$%/ 4%9."'&'0#.# "#* 

%"+/40+* -+36* -+/ "#$ /.(2 7'4'1',/-6$ -/$)"48$ &'9 &4'Q&)4(+$. !-'&<* "'9 

$<µ'9 +9"'2 )"+$ ' µ%"+.(#µ+"/.µ<* "8$ +"'µ/-6$ %"+/4/6$ -+/ "8$ 
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.9$%"+/4/.µ6$ .% G"+/40%* B%4/'4/.µ>$#* G932$#* (GBG) -+/ "/* GBG .% 

=$6$9µ%* G"+/40%* (=G). !2µ78$+ µ% "' $<µ' # %"+/40+ &'9 &4'-2&"%/ +&< "# 

.9,(6$%9.# 3+ &4>&%/ %0"% $+ %0$+/ GBG µ% %$%4,#"/-< µ<1/* 146.735 %946, %0"% 

=G µ% %$%4,#"/-< 293.470 %946. 

A' 1993 # -9F>4$#.# %/.),+,% +-<µ# >$+ $<µ' ' '&'0'* 0.(9% ,/+ "/* 

%"+/40%* &'9 &4'F+0$'9$ .% %;+,'4>* 39,+"4/-6$ :118$ %"+/4/6$ ) "µ#µ:"8$ 

"'9*. L.(2'9$ "+ 05/+ 7'4'1',/-: -0$#"4+ µ% "'$ &4'#,'2µ%$' (840* <µ8* $+ 

/.(2%/ %56 # %&+$%-"0µ#.# "8$ &%4/'9./+-6$ ."'/(%08$. A+ -+"6"%4+ <4/+ 

&+4+µ>$'9$ 05/+ µ% +9": "'9 $<µ'9 "'9 1972, 8."<.' %:$ "' %$%4,#"/-< 

5/&1+./:D%"+/ "<"% # %"+/40+ 5/-+/'2"+/ $+ .(#µ+"0.%/ +7'4'1<,#"+ +&'3%µ+"/-: 

/.'52$+µ+ µ% "' 10% "8$ &4+,µ+"'&'/#3>$"8$ -%456$ ,/+ "+ &>$"% &46"+ >"# 

1%/"'94,0+*. M/ %"+/40%* &'9 .9,(8$%23#-+$ >8* "/* 31 C%-%µF40'9 2004  

+&<1+9.+$ µ%08.# "'9 .9$"%1%.") 7'4'1<,#.#* -+": 10% "' &46"' >"'*, >&%/"+ 

+&< "#$ '1'-1)48.# "#* 5/+5/-+.0+* "#* .9,(6$%9.#* -+/ 5% -+": "' 5%2"%4' 

>"'*. !2µ78$+ 1'/&<$ µ% "#$ $'µ'3%.0+ "'9 1993 ' .9$"%1%.")* 3+ µ%/83%0 -+": 

25% -+/ 30% +$"0."'/(+. M/ %"+/40%* 5%$ µ&'4'2$ $+ +;/6.'9$ "+ '7>1# -+/ "8$ 

52' $<µ8$ ,/+ +9"< 3+ &4>&%/ $+ %&/1>;'9$ &'/<$ +&< "'9* 52' $<µ'9* 3+ 

%7+4µ<.'9$. 

G&0.#* ,/+ "#$ &%40'5' 2002 - 2005 5<3#-% # 59$+"<"#"+ ."/* 

.9,(8$%9µ>$%* %"+/40%* $+ "'&'3%"'2$ "+ +5/+$>µ#"+ ->45# "'9* .% >$+ 

+7'4'1<,#"' +&'3%µ+"/-< µ% .-'&< $+ "+ %&%$52.'9$ .% >$+ (4'$/-< 5/:."#µ+ 

"4/6$ %"6$. 

=$:µ%.+ ."+ 7'4'1',/-: -0$#"4+ &'9 &+4>(%/ "' %11#$/-< -4:"'* 

.9,-+"+1>,'$"+/ 7'4'1',/->* +&+11+,>* "'9 2O'9* 1% ,/+ "/* %"+/40%* &'9 

+9;:$'9$ -+": 5% "/* &4'.1)O%/* "'9 %4,+"/-'2 59$+µ/-'2, 2% ,/+ &4'.1)O%/* 

-+": 10% -+/ 3% ,/+ &4'.1)O%/* "/* ":;#* "'9 12,5%, µ% &4'Q&<3%.# <"/ 5%$ 

>('9$ &4'#,#3%0 +&'12.%/*. 

I/+ $+ +&'72,'9µ% "#$ &%40&"8.# <&'9 %&/(%/4).%/* µ% µ%,:1%* 

7'4'1',/->* +&+/").%/* 3%1).'9$ $+ .9,(8$%9"'2$ µ% µ/-4<"%4%* ,/+ $+ 

%-µ%"+11%9"'2$ "/* 7'4'1',/->* %1+742$.%/*, 3+ &4>&%/, <.'$ +7'4: "/* 

%/.#,µ>$%* %"+/40%*, "' -%7:1+/' "#* +&'44'7'2.+* %"+/40+* $+ µ#$ 9&%4F+0$%/ "' 

5%-+&1:./' "'9 -%7+1+0'9 "#* +&'44'76µ%$#*, %$6 ,/+ "/* µ# %/.#,µ>$%* 

%"+/40%* $+ µ#$ ;%&%4$'2$ "' &%$"+&1:./'. 
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A+ 7'4'1',/-: +9": -0$#"4+ 5%$ /.(2'9$ <"+$ '/ .9,(8$%9µ>$%* 

%&/(%/4).%/* %0$+/ 39,+"4/->* ) .9$5%5%µ>$%* ."' &1+0./' %$<* 'µ01'9 µ% %;+04%.# 

"#$ &%40&"8.# &'9 -:"/ ">"'/' 0.(9% &4/$ "/* 31 C%-%µF40'9 1996. 

G&0.#*, ."#$ G11:5+ <&8* -+/ &+,-'.µ08* 1%/"'94,%0 µ/+ G&/"4'&) 

=$"+,8$/.µ'2 µ% .-'&< "#$ %;>"+.# "8$ %&/&"6.%8$ "#* .9,(6$%9.#* µ%,:18$ 

%"+/4/6$ µ%"+;2 "'9* ."#$ +,'4:. M 4<1'* "#* G&/"4'&)* =$"+,8$/.µ'2 %0$+/ # 

+&'79,) -+"'()* #,%"/-)* 3>.#* µ/+* %&/(%04#.#* ."#$ +,'4:. R% +9"< %$$''2µ% 

<"/ # G&/"4'&) =$"+,8$/.µ'2 >(%/ "#$ 59$+"<"#"+ $+ 3>"%/ 74+,µ'2* .% %"+/40%* 

-+/ .% 39,+"4/->* "'9*, '/ '&'0%* 3+ µ&'4'2.+$, %0"% $+ -+3'40.'9$ "/* "/µ>* "#* 

+,'4:*, %0"% $+ %1>,;'9$ "#$ &+4+,8,) ) +-<µ# "#$ "%($'1',/-) %;>1/;# ."#$ 

+,'4:.28 

 

4.7 %> 4M;F>7 4DE FO:968QE ?:> ;<9=DEFI;FDE ("&0) 
;46E F55JE>?H =Q86 FE ;<9?83;F> µF 46E F<8DA:N?H 
K G11:5+ %/.>4(%"+/ "64+ ."#$ &%40'5' :$3#.#* "8$ G&! ,/+"0 "64+ 

840µ+.+$ "+ &4:,µ+"+. L."'4/-:, "' 1998 � 1999 %0$+/ 59' >"# 84/µ<"#"+* "#* 

(64+*, <(/ µ<$' +&< &1%94:* '/-'$'µ/-)* +11: -+/, -9408* <.'$ +7'4: "#$ 

&'4%0+ &4'* "#$ M@G, %$<* 3%"/-'2 &'1/"/-'2 -10µ+"'* -+/ µ/+* 84/µ<"#"+* 

,%$/-<"%4+ &'9 5/+(>%"+/ ."' &'1/"/-< .2."#µ+ -+/ ."#$ -'/$) ,$6µ#.  

_+ µ&'4'2.% F%F+08* $+ %0(+$ ,0$%/ +-<µ+ &%4/..<"%4+ &4:,µ+"+. 

?:$'9µ% +9": "+ F)µ+"+ µ% .#µ+$"/-) -+39.">4#.#, <&8* :118."% -:$'9µ% <1+ 

µ+* "+ F)µ+"+ ,/+ "#$ &4<'5' "#* (64+* -+/ "'$ %-.9,(4'$/.µ< "#*, &:$"+ µ% µ/+ 

"'91:(/."'$ 5%") -+39.">4#.#. K &4'.&:3%/+ G&! &'9 ,0$%"+/ "64+ >(%/ &'11: 

."'/(%0+ µ/µ#"/.µ'2, µ% "#$ >$$'/+ <"/ 5%$ %0$+/ +9"'79)* -+/ +93<4µ#"#. !% -:3% 

&%40&"8.# '/ &%4/..<"%4%* +&< "/* G&! 3+ -/$'2$"+/ ."'$ "4+&%D/-< "'µ>+, +$ 

-+/ -9'7'4'2$"+/ &:4+ &'11>* :11%* ."' (64' "8$ -+"+.-%96$ -+/ ."' (64' 

"8$ ;%$'5'(%08$ -+/ ."' (64' "8$ -4'9+D/%4<&1'/8$, "#* $+9"/10+* 5#1+5), +11: 

-+/ ."' (64' "8$ #1%-"4'$/-6$ -+/ "#* &1#4'7'4/-)*.  

@'µ0D'9µ% <"/ +9": ,0$'$"+/ &4'* "# 3%"/-) -+"%239$.#. R+* +$#.9(%0 

8."<.' /5/+/">48* # µ%,:1# >;+4.# &'9 &+4'9./:D%/ "' S4#µ+"/.")4/' .% 

.9$59+.µ< µ% "#$ +$:1',' >;+4.# &'9 &+4+"#4%0"+/ ) 3+ &+4+"#4#3%0 ,/+ G&!. 

@'µ0D'9µ% <"/ <.' %&%0,'$ -+/ +$+,-+0' %0$+/ ,/+ "#$ G11:5+ $+ '5#,#3%0 +* 

                                                
28 I->F4'9 W., (2004), -%7.2 
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&'2µ% .% µ%,+12"%4# .9,->$"48.# "8$ %&/(%/4).%8$, :11' "<.' (4%/:D%"+/ >$+ 

+9."#4<, 3%.µ/-< &1+0./'.  

E&8* .9($: .9µF+0$%/ # &4+,µ+"/-<"#"+ ;%&%4$:%/ +9"< &'9 9&:4(%/. K 

G&/"4'&) ?%7+1+/+,'4:* >(%/ µ%,+12"%4%* 9&'(4%6.%/* +&>$+$"/ ."' %942"%4' 

&'1/"/-<--'/$8$/-< .2$'1'. S4%/:D%"+/ <(/ $+ '5#,#3'2µ% .% µ/+ µ%,+12"%4# 

,4+7%/'-4+"0+ &4'7+$6*, +11: .% +&'"%1%.µ+"/-<"%4# 493µ/."/-) &+4>µF+.# 

"'9 -4:"'9*. 

J('9µ% .9($: %&+$+1:F%/ <"/ >(%/ µ%"+F1#3%0 ' 4<1'* "'9 -4:"'9* <µ8* 

8* &4'* "+ 3>µ+"+ "8$ 493µ0.%8$ &4>&%/ "' -4:"'* $� +&'-").%/ µ%,+12"%4# 

%9%1/;0+ -+/ µ%,+12"%4# /-+$<"#"+. 29 

 

4.7.1 %> FOF53OF>7 46< 2008 ?:> 6> A866A4>?C7 46< 2009 ;4JE 
A:9?H;µ>: :968M ;<9=DEFI;FDE ?:> FO:968QE 

J"'* .#µ+$"/-)* µ%08.#* "#* 54+."#4/<"#"+* ."'$ -9-1/-< "'µ>+ "8$ 

!9,(8$%2.%8$ -+/ G;+,'46$ (!&G) +&'">1%.% "' 2008 (F1>&% B+4:4"#µ+ =), 

"%4µ+"0D'$"+* µ0+ &'19%") +$'5/-) &'4%0+, # '&'0+ 5/%-<&# +&<"'µ+ +&< "#$ 

>11%/O# -%7+1+08$, "#$ -+"+F+4:348.# "8$ (4#µ+"/."#4/+-6$ +,'46$, "#$ 

+&4'39µ0+ +$:1#O#* -/$52$'9 -+/ "#$ &48"'7+$'2* %24'9* ,%$/-%9µ>$# 

&+,-<.µ/+ '/-'$'µ/-) -40.#. 

?+": "' 2008 (.2µ78$+ µ% ."'/(%0+ "'9 Bloomberg) # .9$'1/-) +;0+ "8$ 

+$+-'/$8µ>$8$ !&G &+,-'.µ08* 5/+µ'4763#-% .% 2,50 "4/.%-+"'µµ24/+ 

5'1:4/+, 38% (+µ#1<"%4+ +&< "' 2007, &'9 # +;0+ .9$+11+,6$ %0(% 73:.%/ ."+ 

%&0&%5+ 4%-<4 "8$ 4,06 "4/.%-+"'µµ24/+ 5'1+408$. M +4/3µ<* "8$ 

+$+-'/$8µ>$8$ !&G µ%/63#-% -+": 17% .% .(>.# µ% "' 2007, 73:$'$"+* "/* 

27.400. A' µ>.' premium "8$ .9$+11+,6$ 5/+µ'4763#-% .% 37%, +9;#µ>$' 

-+": 68% .% .(>.# µ% "' 2007, <&'9 %0(% +$>13%/ ."' 22%. 

A' &+,-<.µ/' %&/(%/4#µ+"/-< &%4/F:11'$ F40.-%"+/ %$ µ>.8 %94>8$ 

+$+-+"+":;%8$, %$6 -+": "# 5/:4-%/+ "'9 2009 +$+µ>$%"+/ $+ %$"+3%0 # +$:,-# 

.9,->$"48.#* 59$:µ%8$ .% '4/.µ>$'9* -1:5'9* &4'-%/µ>$'9 '/ %"+/4%0%* $+ 

µ&'4>.'9$ $+ %&/F/6.'9$. K ":.# +9"), .% .9$59+.µ< µ% "/* +&'"/µ).%/* "8$ 

%"+/4%/6$ '/ '&'0%* >('9$ 73:.%/ .% /5/+0"%4+ (+µ#1: %&0&%5+, +$+µ>$%"+/ $+ 

'5#,).%/ .% .%/4: .9µ78$/6$. 

                                                
29 I%84,+-'&'21'9 P., (2002F) 
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!"' (4#µ+"'&/."8"/-< -1:5', "' 4:1/ "8$ !&G +$+µ>$%"+/ $+ .9$%(/."%0 

-+/ "' 2009, -+36* '/ 1/,'.">* "4:&%D%* '/ '&'0%* 5/+3>"'9$ +9;#µ>$# 

4%9."<"#"+ 3+ +;/'&'/).'9$ "/* %9-+/40%* &'9 &4'.7>4%/ # µ+D/-) 9&'"0µ#.# "8$ 

"4+&%D/-6$ µ%"'(6$, +$+µ>$'$"+/ $>%* -4+"/-'&'/).%/* (4%'-'&#µ>$8$ 

"4+&%D6$, %$6 ,/+ +4-%"'2* (4#µ+"'&/."8"/-'2* '0-'9* # .9$>$8.# 59$:µ%8$ 

+&'"%1%0 &1>'$ µ'$<54'µ'. 

!% 59.(%4>."+"# -+":."+.# >(%/ &%4/>13%/ -+/ ' +µ/,6* -9-1/-<* -1:5'* 

"8$ +9"'-/$#"'F/'µ#(+$/6$, -+36* '/ +9."#4>* &/."8"/->* .9$3)-%* (&%40&'9 "' 

70% "8$ &81).%8$ +9"'-/$)"8$ ,0$%"+/ µ>.8 5+$%/+-6$ &4',4+µµ:"8$) -+/ # 

,%$/-<"%4# &"6.# "#* -+"+$:18.#* >('9$ &/>.%/ "/* &81).%/* $>8$ +9"'-/$)"8$ 

."/* KB= ."+ (+µ#1<"%4+ %&0&%5+ "8$ "%1%9"+08$ 26 %"6$, '/ 1%,<µ%$%* Big 

Three (Chrysler, General Motors -+/ Ford) >('9$ +$+-'/$6.%/ <"/ 3+ +$+."%01'9$ 

"# 1%/"'94,0+ 59 &+4+,8,/-6$ µ'$:58$ "'9*, ."#$ G946&# &+4+"#4%0"+/ # 

µ%,+12"%4# .9440-$8.# "8$ "%1%9"+08$ 18 %"6$, %$6 '/ .9$>&%/%* +&< "#$ -40.# 

:,,/;+$ -+/ "/* &+$0.(94%* /+&8$/->* %"+/4%0%*. M/ µ%"+11%9"/->* F/'µ#(+$0%* 

%&0.#* +$"/µ%"8&0D'9$ &4'F1)µ+"+, 1<,8 "#* .9440-$8.#* "#* D)"#.#* -+/ "#* 

%1%23%4#* &"6.#* "8$ "/µ6$ "8$ µ%":118$. 

M &/%.µ>$'* -1:5'* "8$ +%4'&'4/-6$ %"+/4%/6$ +$+µ>$%"+/ $+ %µ7+$0.%/ 

-/$#"/-<"#"+, "<.' .% %"+/4%0%* (+µ#1'2 -<."'9* (&.(. Ryanair, Air Lingus) <.' 

-+/ %3$/-6$ +%4'µ%"+7'4>8$. M/ &4''&"/->* %$'&'/).%8$ ."'$ -1:5' "8$ 

+%4'&'4/-6$ %"+/4%/6$ >('9$ +9;#3%0 /5/+0"%4+ 9&< "' F:4'* "#* &+,-<.µ/+* 

'/-'$'µ/-)* 27%.#* -+/ "#* +$+µ%$<µ%$#* &"6.#* "'9 "'94/.µ'2, -+36* -+/ "#* 

+9;#µ>$#* µ%"+F1#"<"#"+* "#* "/µ)* "'9 &%"4%1+0'9, # '&'0+ 59.-'1%2%/ "'$ 

'/-'$'µ/-< &4',4+µµ+"/.µ< "8$ %"+/4%/6$. 

I0$%"+/ +$"/1#&"< &8* %:$ &'19%3$/->* %"+/4%0%* -'1'..'0 59.-'1%2'$"+/ 

$+ %&/F/6.'9$ &1>'$ &+4: "' µ>,%3<* "'9*, %0$+/ 3>µ+ (4<$'9 $+ ."%$>O'9$ "+ 

&%4/364/+ %&/F08.#* µ%.+08$ -+/ µ/-46$ %"+/4%/6$. =&'"%1%0 µ'$<54'µ' ,/+ 

&1)3'* %"+/4%/6$ # %;+,'4: "'9* +&< -:&'/+ µ%,+12"%4# ) # .9$>$8.# 59$:µ%8$ 

µ% :11%* %"+/4%0%* "'9 -1:5'9, µ>.8 .9,(6$%9.#*. 

E.'$ +7'4: "' 4<1' "8$ G"+/4%/6$ L5/8"/-6$ ?%7+1+08$ (Private Equity 

Funds), "+ 2/3 &+,-'.µ08* >('9$ &%4/'40.%/ 54+."/-: "/* %&%$52.%/* "'9*, -+36* 

+7%$<* µ%$ &4'"/µ'2$ $+ -4+"'2$ µ0+ &/' %&/791+-"/-) .":.#, &+4: "' ,%,'$<* 

<"/ >('9$ 5#µ/'94,#3%0 +,'4+."/->* %9-+/40%*, +7%">4'9 5% -+30."+"+/ .(%5<$ 

+52$+"' $+ .9$:O'9$ 5:$%/+ %$ µ>.8 "#* &48"'7+$'2* &/."8"/-)* -40.#*. 
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!9$'1/-: ,/+ "' 2009, .2µ78$+ µ% +$+12.%/* "8$ Barclays Capital -+/ 

Nomura Holdings, +$+µ>$%"+/ &+,-'.µ08* &%4+/">48 &"6.# "8$ !&G "#* ":;#* 

"'9 30%. K .#µ+$"/-) 5/+7'4: µ% "+ &4'#,'2µ%$+ >;/ -2µ+"+ !&G >,-%/"+/ ."' 

<"/ '/ .9$>$8.# 3+ &4'>13%/ -+": -24/' 1<,' +&< "#$ +$:,-# %&/F08.#* "8$ 

%"+/4%/6$ (mergers of necessity) -+/ <(/ +&< -+3+4: ."4+"#,/-)* +$:&"9;#* 

-0$#"4+. 

 

4.7.2 %> FOF53OF>7 46< 2008 ?:> 6> A866A4>?C7 46< 2009 4DE 
FO:968QE ?:> ;<9=DEFI;FDE ;4JE "55MG: 

H %11#$/-) +,'4: !&G %&#4%:."#-% .% µ/-4<"%4' F+3µ< +&< "/* 5/%3$%0* 

+,'4>*. K Marfin Investment Group (MIG) &48"+,8$0."#.% -+": "' 2008, µ% "# 

µ%,+12"%4# .% +;0+ .9$+11+,), # '&'0+ +7'4: "# µ%"+F0F+.# "'9 20% "'9 

µ%"'(/-'2 -%7+1+0'9 "'9 MAG, +4(/-: &4'* "# MIG, -+/ >&%/"+ +&< "# MIG &4'* 

"#$ Deutsche Telekom. 

=-'1'23#.% ' -1:5'* "#* &'$"'&<4'9 $+9"/10+* µ% "#$ %;+,'4: "#* 

Quintana Maritime +&< "#$ Excel Maritime Carriers >$+$"/ 1,4 5/.. %946, %$6 

-/$#"/-<"#"+ &+4+"#4)3#-% %&0.#* -+/ ."' (64' "#* "'94/."/-)* $+9"/10+*, µ% 

.9$+11+,>* '/ '&'0%* &1#./:D'9$ "' 1 5/.. %946. 

!"' (64' "8$ 7+4µ:-8$ 9&)4;+$ +$+-+"+":;%/* 59$:µ%8$, µ% "#$ 

%;+,'4: +&< "#$ Alapis "'9 Mµ01'9 I%4'19µ:"'9, &4'.7>4'$"+* 200 %-+". %946, 

%$6 ."' (64' "#* 9,%0+*, # Global Finance µ>.8 "#* %&%$59"/-)* %"+/4%0+* "#* 

«South Eastern Europe Fund LP» &4'(64#.% ."#$ %;+,'4: "'9 75% "#* Medicon 

System (G948-1/$/-) =3#$6$, G948-1/$/-) B+058$) +&< "'$ <µ/1' Eureko. 

E.'$ +7'4: ."#$ %11#$/-) &4+,µ+"/-<"#"+, %0$+/ ,$8."< &8* >$+ +&< "+ 

F+./-: &4'F1)µ+"+ "#* %11#$/-)* '/-'$'µ0+* +&'"%1%0 # (+µ#1) 

+$"+,8$/."/-<"#"+ "8$ %11#$/-6$ %&/(%/4).%8$. R0+ +&'"%1%.µ+"/-) 12.# 

.9$/.": # .2µ&4+;# 59$:µ%8$. A' -10µ+ 7'F0+* -+/ %.8."4>7%/+*, "' '&'0' 

+-<µ# &+4+"#4%0"+/ .% µ%,:1' &'.'."< "8$ µ/-4'µ%.+08$ %&/(%/4).%8$, '7%01%/ 

$+ +4(0.%/ $+ +&'F:11%"+/, -+36* >(%/ -+"+."%0 .+7>* &8* # 5/%3$)* &4+-"/-) 

"8$ !&G +&'"%1%0 µ'$<54'µ' ,/+ +4-%">* %"+/4%0%*, &4'-%/µ>$'9 $+ 384+-/."'2$ 

-+/ $+ µ&'4>.'9$ $+ +$"/µ%"8&0.'9$ "#$ 97/.":µ%$# '/-'$'µ/-) -40.#. 

!"#$ %11#$/-) +,'4:, .'F+4: &4'F1)µ+"+ +$"/µ%"8&0D'9$ '/ %"+/4%0%* 

."+3%4)* "#1%78$0+* -+/ Internet, ' -1:5'* "8$ /(39'-+11/%4,%/6$, # +-"'&1'H-) 

+,'4: -+/ '/ 9&%4(4%8µ>$%* -+"+.-%9+."/->* %"+/4%0%*. 
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E.'$ +7'4: ."'$ %11#$/-< "4+&%D/-< -1:5', "' µ>(4/ &4/$ >$+ (4<$' 

G1$"'4:$"' "#* 5/%0.59.#* ."+ P+1-:$/+ -+/ ."/* (64%* "#* @= G946&#* 

-/$59$%2%/ $+ µ%"+"4+&%0 .% P+"%41<, -+36* # '/-'$'µ/-) -40.# >(%/ 

5#µ/'94,).%/ .#µ+$"/-: &4'F1)µ+"+ ."/* (64%* +9">*. K .9,-940+ +9"), .% 

.9$59+.µ< µ% "# 5/%3$) &/."8"/-) -40.# -+/ "# .+48"/-) &"6.# "8$ µ%"'(/-6$ 

+&'"/µ).%8$ >(%/ &94'5'").%/ $>+ .%$:4/+ ,/+ !&G ."'$ "4+&%D/-< -1:5'. R% 

/5/+0"%4' %&0.#* %$5/+7>4'$ +$+µ>$%"+/ # -+": 5 5/.. %946 +2;#.# -%7+1+0'9 "#* 

Marfin Investment Group, # '&'0+ >(%/ 5%0;%/ %µµ>.8* <"/ %$5/+7>4%"+/ ,/+ "#$ 

Alpha Bank -+/ <(/ µ<$'. 

G$ µ>.8 "#* -40.#*, -:&'/%* %11#$/->* %&/(%/4).%/* 5/+F1>&'9$ 

.#µ+$"/->* %9-+/40%*, <&8* ' <µ/1'* Antenna, ' '&'0'* &4<.7+"+ +$+-'0$8.% <"/ 

%;%":D%/ %;+,'4>* ."'$ -1:5' "8$ RRG ."' %;8"%4/-<, -+/ ' -. Y+94>$"#* 

Y+94%$"/:5#*, +-'1'936$"+* "+ F)µ+"+ "'9 -. =$54>+ P,%$<&'91'9, 

+$+-'0$8.% "# 5#µ/'94,0+ %$<* PE Fund µ% ."<(' "# .9,->$"48.# 4 5/.. %946 

&4'* %;+,'4: %"+/4%/6$ ."#$ G11:5+ -+/ ."' %;8"%4/-<.  

=9"< &'9 %&/"9(6* 5/+F1>&'9$ '/ +$8">48 %&/(%/4#µ+"0%* %0$+/ &8* µ0+ 

%;+,'4: .% "<.' (+µ#1< "0µ#µ+, %$ µ>.8 "#* -40.#*, >(%/ 9O#1>* &/3+$<"#"%* $+ 

+&'7>4%/ .#µ+$"/->* +&'5<.%/* .% µ>.'-µ+-4'&4<3%.µ' '40D'$"+. 

?:3% -40.# +&'"%1%0 >$+$ «-0$59$' (wei)» -+/ µ0+ «%9-+/40+ (ji)», <&8* 

µ+* 5/5:.-%/ -+/ "' -/$>D/-' /5%<,4+µµ+ ,/+ "# 1>;# «-40.# (weiji)», -+/ -:3% 

-0$59$'* ,/+ "'$ +$0.(94', +&'"%1%0 µ0+ %9-+/40+ ,/+ "'$ /.(94<. 

 

4.7.3 +?<8DPF3;F7 ;<µLDE3F7 ;<9=DEFI;FDE ?:> FO:968QE 
46 2008 
M %-4#-"/-<* .9$59+.µ<* >$"'$#* (4#µ+"/."#4/+-)* µ%"+F1#"<"#"+* -+/ 

«&+,6µ+"'*» "8$ &/."8"/-6$ +,'46$ +2;#.% +&<"'µ+ "'$ +4/3µ< "8$ 

µ+"+/8µ>$8$ !&G, /5/+0"%4+ +&< "' !%&">µF4/' -+/ >&%/"+. M +4/3µ<* "8$ 

.9µ78$/6$ '/ '&'0%* +-9463#-+$ >7"+.% "/* 755, %$6 "' 2O'* +9"6$ :,,/;% "+ 

637 5/.. 5'1:4/+. S+4+-"#4/."/-< &+4:5%/,µ+ +&'"%1%0 # &%40&"8.# "#* 

+9."4+1/+$)* BHP Billiton, # '&'0+ +&>.94% "#$ +4(/-) "#* &4'.7'4:, 2O'9* 

147 5/.. 5'1+408$ ,/+ "#$ %;+,'4: "'9 F+./-'2 +$"+,8$/.") "#* ."' 

µ%"+11%9"/-< -1:5', Rio Tinto, -+3/."6$"+* "#$ "# µ%,+12"%4# .9µ78$0+ &'9 

>(%/ +-9483%0 ."#$ %&/(%/4#µ+"/-) /."'40+. 
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G0$+/ F>F+/' &8* # µ%,:1# &"6.# "8$ "/µ6$ µ%"'(6$ &+,-'.µ08* 3+ 

+$+,-:.%/ -+/ :11'9* >8* &4/$ 10,'9* µ)$%* 9&'O)7/'9* +,'4+.">* $+ 

+$+3%84).'9$ "/* "/µ>* +,'4:* "/* '&'0%* >('9$ &4'.7>4%/, -+/ '/ '&'0%* 

3%84'2$"+$ %21',%* "# ."/,µ) "#* &4'.7'4:*, ) +-<µ# -+/ $+ +-946.'9$ 

&4'.9µ78$#µ>$%* %;+,'4>* &1#46$'$"+* "' +&+4+0"#"' &4<."/µ' (break-up fee). 

B4<.7+"' &+4:5%/,µ+ +&'"%1%0 # +,8,) 2O'9* 1,2 5/.. 5'1+408$ +&< "#$ Bell 

Canada Enterprises (BCE) &4'* "#$ -'/$'&4+;0+ +,'4+."6$ '/ '&'0%* +3>"#.+$ 

"#$ +4(/-) .9µ78$0+ %;+,'4:* "#*. 30 

 

4.8 /F5C4J AF8>A4Q;FDE ;<9=DEF<µCEDE ?:> 
FO:968MU6<;DE FA>=F>8@;FDE 
B+4+-:"8 &+4+"03%$"+/ &+4+5%0,µ+"+ %&/(%/4).%8$ µ%4/-6$ +&< "8$ 

-1:58$ &'9 54+."#4'&'/'2$"+/ '/ ."4+"#,/->* +$:&"9;#* µ>.8 "8$ %;+,'46$ 

-+/ .9,(8$%2.%8$ -+/ '/ '&'0'/ >('9$ %&#4%+."%0 :µ%.+ +&< "#$ '/-'$'µ/-) 

-40.#.  

 4.8.1 /F5C4J AF8>A4Q;FDE ;46E 48:AFU>?H 46µC: 

!"EFG Eurobank Ergasias 

K A4:&%D+ EFG Eurobank Ergasias /5423#-% "' 1990 µ% +4(/-) %&8$9µ0+ 

«G948%&%$59"/-) A4:&%D+» -+/ ."<(' "#$ &+4'() -9408* %&%$59"/-6$ 

9&#4%./6$. R% "#$ +&%1%93>48.# "#* +,'4:* 1/+$/-)* "4+&%D/-)* ."#$ G11:5+, 

# A4:&%D+ %&+$+&4'.5/<4/.% "'9* ."4+"#,/-'2* "#* ."<('9*. J-"'"% # EFG 

Eurobank Ergasias >(%/ +-'1'93).%/ µ/+ +$'5/-) &'4%0+, µ>.+ +&< 59$+µ/-) 

'4,+$/-) +$:&"9;#, +11: -+/ µ>.+ +&< %;+,'4>* -+/ .9,(8$%2.%/*, 

-+"+1+µF:$'$"+* .)µ%4+ #,%"/-) 3>.# ."'9* "+(2"%4+ +$+&"9..<µ%$'9* -+/ &/' 

&4'.'5'7<4'9* "'µ%0* "#* +,'4:*. 

#"1990: ^549.# "#* G948%&%$59"/-)* A4:&%D+* =.G., µ% %/50-%9.# ."'9* 

"'µ%0* "#* %&%$59"/-)* "4+&%D/-)* -+/ "'9 private banking 

#"1994: =&<-"#.# µ%4/50'9 75% "#* EFG Private Bank (Luxembourg) S.A. 

#"1996: G;+,'4: "#* Interbank G11:5'* =.G., µ% 50-"9' 23 -+"+."#µ:"8$, 

+&< "# µ#"4/-) %"+/40+ Consolidated Eurofinance Holdings (CEH) S.A. 

#"1997: !9,(6$%9.# Eurobank- Interbank 

                                                
30 !+44)* C., (2009) 



 102

G;+,'4: "'9 5/-"2'9 -+"+."#µ:"8$ "#* Credit Lyonnais Grece S.A. 

R%"'$'µ+.0+ "#* G948%&%$59"/-)* .% A4:&%D+ EFG Eurobank =.G. 

#"1998: G;+,'4: &'.'."'2 .9µµ%"'()* %1>,('9 "#* A4:&%D+* =3#$6$ 

K CEH %;+,'4:D%/ "' 99.8% "#* A4:&%D+* ?4)"#* 

K CEH -+/ # EFG Eurobank %;+,'4:D'9$ +&< -'/$'2 &'.'."< 18,4% ."#$ 

A4:&%D+ G4,+.0+* 

K Deutsche Bank +&'-": .9µµ%"'() 10% ."#$ EFG Eurobank 

#"1999: R%"+F0F+.# "#* A4:&%D+* ?4)"#* ."#$ EFG Eurobank 

!9,(6$%9.# 54+."#4/'")"8$ EFG Eurobank - A4:&%D+* =3#$6$ µ% 

+$"+11+,) µ%"'(6$ 

C#µ<./+ &4'.7'4: µ%"'(6$ -+/ %/.+,8,) "#* EFG Eurobank ."' 

S4#µ+"/.")4/' =;/6$ =3#$6$ (X.A.A) 

!9,(6$%9.# EFG Eurobank-A4:&%D+* ?4)"#* 

K CEH +&'-": "' 50,1% "#* A4:&%D+* G4,+.0+* µ%": +&< 5#µ<./+ 

&4'.7'4: 

#"2000: !9,(6$%9.# EFG Eurobank - A4:&%D+* G4,+.0+* 

R%"'$'µ+.0+ .% A4:&%D+ EFG Eurobank Ergasias =.G. 

=&<-"#.# &'.'."'2 19,25% ."#$ Banc Post S.A. N'9µ+$0+* 

#"2002: =&<-"#.# .9µµ%"'()* 43% ."# Post Bank P'91,+40+* µ>.8 

%;+,'4:* "'9 50% "#* Alico / CEH Balkan Holdings 

=$+-'0$8.# &4<3%.#* %;+,'4:* "8$ %/.#,µ>$8$ %"+/4/6$ «G&%$52.%/* 

G4,+.0+* =GGS» -+/ «G&%$52.%/* =$+&"2;%8* =GGS». 

#"2003: G;+,'4: &'.'."'2 68% "#* Post Banka AD !%4F0+* 

!9,(6$%9.# µ% +&'44<7#.# "#* «G&%$52.%/* G4,+.0+* =GGS» +&< "#$ 

EFG Eurobank Ergasias 

=2;#.# .9µµ%"'()* ."#$ Banc Post N'9µ+$0+* .% 53,25% 

!9,(6$%9.# µ% +&'44<7#.# "#* «G&%$52.%/* =$+&"2;%8* =GGS» +&< 

"#$ EFG Eurobank Ergasias  

=2;#.# .9µµ%"'()* ."#$ Post Banka AD !%4F0+* .% 90,8% -+/ 

µ%"'$'µ+.0+ "#* .% EFG Eurobank AD Beograd  

C/:3%.# "'9 &'.'."'2 "#* A4:&%D+* &'9 -+"%0(% # Deutsche Bank. 

=2;#.# .9µµ%"'()* 3%.µ/-6$ %&%$59"6$ .% 22% "'9 .9$<1'9 

^549.# Euroline Retail Services (N'9µ+$0+) - 80% Eurobank Cards -+/ 

19.961% Banc Post 



 103

^549.# Eurocredit Retail Services (Cyprus) - 100% Eurobank Cards 

#"2004: =2;#.# .9µµ%"'()* ."#$ Post Bank P'91,+40+* .% 96,74% µ>.8 

%;+,'4:* "'9 9&<1'/&'9 50% "#* Alico/CEH Balkan Holdings 

=2;#.# .9µµ%"'()* ."#$ EFG Eurobank Beograd AD .% 93,54% 

=2;#.# .9µµ%"'()* ."#$ Banc Post N'9µ+$0+* .% 58,6% 

^549.# Euroline Retail Services AD (!%4F0+) - 100% Eurobank Cards 

G;+,'4: "#* Intertrust =GC=? 

#"2005: G;+,'4: "#* HC Istanbul (4#µ+"/."#4/+-)* ."#$ A'94-0+ 

G;+,'4: "#* Capital Securities (4#µ+"/."#4/+-)* ."# N'9µ+$0+ 

=2;#.# .9µµ%"'()* ."#$ Postbank P'91,+40+* .% 98,7% 

=2;#.# .9µµ%"'()* ."#$ EFG Eurobank Beograd .% 97,5% 

=&<-"#.# .9µµ%"'()* 62,3% ."#$ Nacionalna �tedionica � banka !%4F0+*  

!9,(6$%9.# µ% +&'44<7#.# "#* "B4<'5'* G11#$/->* G&%$52.%/* =GGS" 

#"2006: M4,+$/-) +$:&"9;# ."#$ "4+&%D/-) +,'4: "#* B'18$0+* µ>.8 "#* 

Polbank EFG 

G;+,'4: 100% "#* Nacionalna �tedionica � banka !%4F0+* 

G;+,'4: 91,3% "#* DZI Bank P'91,+40+* 

!9,(6$%9.# "8$ "4+&%D6$ Nacionalna stedionica -+/  EFG Eurobank a.d. 

Beograd !%4F0+* � µ%"'$'µ+.0+ .% Eurobank EFG Stedionica a.d. Beograd 

#"2007: G;+,'4: 70% "#* Tekfenbank A'94-0+* 

G;+,'4: 99,3% "#* Universal Bank M9-4+$0+* 

E;+,'4: "#* (4#µ+"/."#4/+-)* Prospera Securities ."# !%4F0+ 

M4,+$/-) +$:&"9;# ."#$ ?2&4' 31 

 

!"OH!#0.@ '7+ Merrill Lynch !,: '73 Bank of America 

K µ%,+12"%4# +µ%4/-+$/-) %µ&'4/-) "4:&%D+ Bank of America &4'(64#.% 

."#$ %;+,'4: "#* %&%$59"/-)* Merrill Lynch, >$+$"/ 50 5/.. 5'1+408$, -+36* # 

"%1%9"+0+ >(%/ -+"+,4:O%/ .9$'1/->* D#µ0%* 2O'9* 52,2 5/.. 5'1+408$ +&< "#$ 

&/."8"/-) -40.#. 

K BoA >58.% 29 5'1:4/+/µ%"'(), "0µ#µ+ "' '&'0' %0$+/ 70% 9O#1<"%4' 

+&< "#$ "/µ) -1%/.0µ+"'* "#* µ%"'()* ."/* 12 !%&"%µF40'9 2008. !"' 

                                                
31 EFG Eurobank Ergasias, ((.() 
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S4#µ+"/.")4/' "#* [4+$-7'24"#*, # µ%"'() "#* BoA 9&'(64#.% >8* 14% ."+ 

29,06 5'1:4/+, %$6 # Merill ->45/.% >8* 38% ."+ 23,60 5'1:4/+. 

K Merrill >(%/ -+"+,4:O%/ .9$'1/->* D#µ0%* 2O'9* 52,2 5/.. 5'1+408$ +&< 

"#$ &/."8"/-) -40.# -+/ >(%/ (:.%/ "' 80% "#* -%7+1+/'&'0#.#* "#* +&< "/* +4(>* 

"'9 >"'9* 2008, <"+$ 5/+&4+,µ+"%9<"+$ &:$8 +&< "+ 97 5'1:4/+, -+36* >(%/ 

-+3+4>* D#µ0%* 2O'9* 19 5/.. 5'1+408$ +&< "+ %$9&<3#-+ 5:$%/+. 

R% "#$ &61#.# "%4µ+"0D%"+/ µ%": +&< 94 >"# # +$%;+4"#.0+ "#* -+/ ."' 

59$+µ/-< "#* BoA 3+ &%4:.'9$ 16.690 9&:11#1'/, &'9 5/+(%/40D'$"+/ -%7:1+/+ 

1,6 "4/.. 5'1+408$.  

K %;+,'4: %,-403#-% +&< "+ C/'/-#"/-: !9µF'21/+ "8$ 52' 'µ018$ -+/ 

-+"<&/$ +&< "'9* µ%"<('9* "'9*, %$6 '1'-1#463#-% "#$ 1# L+$'9+40'9 2009. «K 

+&<-"#.# %$<* +&< "'9* µ%,+12"%4'9* 'µ01'9* 5/+(%04/.#* -%7+1+08$ .9$/.": 

µ%,:1# %9-+/40+ ,/+ "'9* µ%"<('9* µ+*» .('10+.% ' ?%$ Y/'2/*, &4<%54'* -+/ 

5/%932$8$ .2µF'91'* "#* BoA, .2µ78$+ µ% +$+-'0$8.# "#* "4:&%D+*. 

M AD'$ C>/$, &4<%54'* -+/ 5/%932$8$ .2µF'91'* "#* Merrill Lynch, 

5)18.% <"/ # .9,(6$%9.# 3+ 5#µ/'94,).%/ «+9"< &'9 3+ ,0$%/ "'$ &46"' 

(4#µ+"'&/."8"/-< 0549µ+ ."'$ -<.µ'». 32 

 

!"Marfin Egnatia Bank 

#"1991: L542%"+/ # G,$+"0+ A4:&%D+, µ% >54+ "# _%..+1'$0-# 

#"1998: # G,$+"0+ A4:&%D+ &1%/'5'"%0 ."'$ 5/+,8$/.µ< "#* =.A.G. ,/+ "#$ 

%;+,'4: "#* A4:&%D+* ?%$"4/-)* G11:5'* 

I542%"+/ # Marfin =.G.B.G.\ 

#"1999: A#$ 30/7/1999 µ% "#$ 9&� +4/3µ. ?2-8832 +&<7+.# "'9 \&'94,%0'9 

=$:&"9;#* %,-403#-% # .9,(6$%9.# µ% +&'44<7#.# "#* G,$+"0+* 

A4:&%D+* =.G +&< "#$ A4:&%D+ ?%$"4/-)* G11:5'* =.G. K "%1%9"+0+ 

#µ>4+ 5/+&4+,µ:"%9.#* "#* µ%"'()* "#* A4:&%D+* ?%$"4/-)* G11:5'* ."' 

S.=.= )"+$ # 30/7/99. 

K 26/8/99 )"+$ # &46"# #µ>4+ 5/+&4+,µ:"%9.#* "#* G,$+"0+* A4:&%D+* 

."' S.=.=. A'$ L'21/' "'9 1999 '1'-1#463#-% # µ%":F+.# "'9 .9$<1'9 

"8$ %7+4µ',6$ "#* G,$+"0+* A4:&%D+* -+/ "#* &46#$ A4:&%D+* ?%$"4/-)* 

                                                
32 Newsroom CMY, (2008) 
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G11:5'* +&< "+ R#(+$',4+7/-: .9.")µ+"+ Hogan -+/ Pulse +$"0."'/(+, 

."' '1'-1#48µ>$' &%1+"'-%$"4/-< A4+&%D/-< .2."#µ+ Globus. 

#"2000: !"+ &1+0./+ "#* ."4+"#,/-)* "#* A4:&%D+* ,/+ 5/%0.59.# ."#$ 

+,'4: "#* @'"/+$+"'1/-)* G946&#* ,# G,$+"0+ A4:&%D+ %;+,<4+.% "' 

2000 "# A4:&%D+ Bnp- Dresdner (Romania) S.A # '&'0+ µ%"'$'µ:.3#-% .% 

Egnatia Bank (Romania) S.A. 

#"2001: G;+,'4:D%"+/ # G11#$/-) =.S.G.B.G.\. -+/ %$":..%"+/ ."'$ <µ/1' 

µ%"'$'µ+D<µ%$# .% Marfin E11#$/-) =.S.G.B.G.\. 

#"2003: G;+,'4:D%"+/ # Investment Bank of Greece -+/ 54'µ'1',%0"+/ # 

.9,(6$%9.# µ% "# Marfin E11#$/-) =.S.G.B.G.\. 

#"2004: C#µ/'94,%0"+/ # Marfin Financial Group µ>.8 "#* .9,(6$%9.#* "#* 

Comm Group, "#* Marfin Classic =.G.G.S -+/ "#* Maritime and Financial 

Investments (&46#$ Marfin =.G.B.G.\.). B+4:11#1+ '1'-1#46$%"+/ -+/ # 

.9,(6$%9.# "#* Marfin E11#$/-) =.S.G.B.G.\. µ% "#$ Investment Bank of 

Greece. 

#"2006: M Eµ/1'* &4'(64#.% µ% µ/+ .%/4: %;+,'46$ (4#µ+"''/-'$'µ/-6$ 

'4,+$/.µ6$ %$"<* -+/ %-"<* G11:5'*. B%4+/">48, # G"+/4%0+, .9$%&%0+ 

C#µ<./+* B4<"+.#* &'9 9&'F1)3#-% +&< "#$ Marfin Popular Bank Public 

co Ltd (&46#$ Y+H-) A4:&%D+ ?2&4'9 C#µ<./+ G"+/40+ YLRLAGC -+/ 

%7%;)* Marfin Popular bank), +&'"%1%0 39,+"4/-) "#* Marfin Popular bank 

# '&'0+ >(%/ >54+ ."# ?2&4' -+/ # µ%"'() "#* '&'0+* 5/+&4+,µ+"%2%"+/ 

."' S.=.= -+/ S.=.?. 

#" 2007: A'$ R:4"/' "'9 2007 "' C/'/-#"/-< !9µF'21/' "#* G,$+"0+* 

A4:&%D+* %$>-4/$% "' !(>5/' !2µF+.#* !9,(6$%9.#* 5/� +&'44'7).%8* 

"#* «Rarfin Pank +$6$9µ# "4+&%D/-) %"+/40+» -+/ "#* «Y+H-) A4:&%D+ 

(G11:*) +$6$9µ# %"+/40+» +&< "#$ «G,$+"0+ A4:&%D+ +$6$9µ# %"+/40+». 

M/ <4'/ "'9 !(%50'9 !2µF+.#* !9,(6$%9.#* "%1'2$ 9&< "#$ >,-4/.# "8$ 

I%$/-6$ !9$%1%2.%8$ "8$ .9,(8$%9'µ>$8$ %"+/4/6$ -+/ "#$ &4'Q&<3%.# 

('4#,).%8* "8$ -+": $<µ' &4'F1%&<µ%$8$ +5%/6$ ) %,-40.%8$ "8$ 

+4µ'508$ =4(6$. 33 

 

 

                                                
33 Rarfin Egnatia A4:&%D+ =.G, (2007) 
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4.8.2 /F5C4J AF8>A4Q;FDE ;4>7 L:8µ:?6B>6µJ=:E3F7 

!"OH!#0.@ '7+ Genentech !,: '73 Roche 

!% .9µ78$0+ -+">1#;+$ "%1/-: # Roche Holding AG -+/ # Genentech Inc. 

,/+ "#$ %;+,'4: +&< "#$ &46"# "'9 9&'1'0&'9 44% &'9 5%$ -+">(%/ 

."#$ Genentech >$+$"/ 95 5'1. +$: µ%"'(), +&'"/µ6$"+* "#$ +;0+ "#* .9$+11+,)* 

."+ 46,8 5/.. 5'1.  

K .9µ78$0+ "%4µ+"0D%/ "# 5/+µ:(# "8$ "%1%9"+08$ '-"6 

µ#$6$. !#µ%/6$%"+/ <"/ # Genentech %0(% +&'440O%/ "/* &4'#,'2µ%$%* 

&4'.7'4>* "#* %1F%"/-)* 7+4µ+-'F/'µ#(+$0+* -+36* "/* 3%84'2.% "&'12 

(+µ#1>*". 

K Roche +$+-'0$8.% <"/ # %;+,'4: 3+ F%1"/6.%/ "+ ->45# "#* +&< "' 

&46"' >"'* µ%": "#$ '1'-1)48.) "#* .9$+11+,)*. K "%1%9"+0+ &4'.7'4: %0$+/ 

3% &:$8 +&< "#$ (3%./$) "/µ) -1%/.0µ+"'* "#* µ%"'()* "#* Genentech 

(12.3.2009). 

A'$ &%4+.µ>$' L'21/' # Roche >(%/ &4'.7>4%/ 89 5'1. +$: µ%"'(), %$6 

"'$ [%F4'9:4/' +&%932$3#-% +&%93%0+* ."'9* µ%"<('9* "#* Genentech 

&4'.7>4'$"+* 86,50 5'1. +$: µ%"'() µ%": "#$ +&'"9(0+ "#* $+ -+"+1);%/ .% 

.9µ78$0+ µ% "#$ Genentech. B4'(64#.% .% $>+ +2;#.# "#* &4'.7'4:* "#* ."/* 6 

R+4"0'9 ."+ 93 5'1. +$: µ%"'() µ%": "#$ +&<44/O# +&< "#$ +µ%4/-+$/-) %"+/4%0+ 

"8$ &4'#,'2µ%$8$ &4'.7'46$. 34 

 

!"J1#-A3%1&7 '7+ Schering-Plough 2!* '7+ Merck 

!% '4/."/-) .9µ78$0+ -+">1#;+$ '/ Merck & Co., Inc. -+/ Schering-

Plough Corporation ,/+ "# .9,(6$%9.# µ% +&'44<7#.# "#* 5%2"%4#* +&< "#$ 

&46"# ."' &1+0./' .9$+11+,)* &'9 3+ &%4/1+µF:$%/ µ%"4#": -+/ +$"+11+,) 

µ%"'(6$. 

G/5/-<"%4+, ."' &1+0./' "#* .9µ78$0+*, '/ µ>"'('/ "#* Schering-Plough 3+ 

1:F'9$ 0,5767 $>%* µ%"'(>* -+/ 10,50 5'1. .% µ%"4#": ,/+ -:3% µ/+ µ%"'() "#* 

Schering-Plough. M &4<%54'* -+/ ' 5/%932$8$ .2µF'91'* "#* Merck 3+ +$+1:F%/ 

%&/-%7+1)* ."# .9$59+.µ>$# %"+/4%0+ µ%": "#$ '1'-1)48.# "#* .9,(6$%9.#*. 

R% F:.# "#$ "/µ) -1%/.0µ+"'* "#* µ%"'()* "#* Merck ."/* 6 R+4"0'9 # 

+µ'/F) &'9 3+ 1:F'9$ '/ µ>"'('/ "#* Schering-Plough +&'"/µ:"+/ ."+ 23,61 5'1. 

                                                
34 Athina 9.84, (2009+) 
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+$: µ%"'(), )"'/ 41,1 5/.. 5'1. ."' .2$'1', +$+7>4%/ .% .(%"/-) +$+-'0$8.# # 

Merck. 

E&8* %&/.#µ+0$%"+/, # "/µ) &%4/1+µF:$%/ premium "#* ":;#* "'9 34% ,/+ 

"'9* µ%"<('9* "#* Schering-Plough µ% F:.# "#$ "/µ) -1%/.0µ+"'* "#* µ%"'()* "#* 

Schering-Plough ."/* 6 R+4"0'9, -+/ 44% µ% F:.# "#$ µ>.# "/µ) "8$ 52' 

µ%"'(6$ ,/+ "' 5/:."#µ+ "8$ "%1%9"+08$ 30 #µ%46$. 

R% "#$ '1'-1)48.# "#* .9µ78$0+* '/ µ>"'('/ "#* Merck +$+µ>$%"+/ $+ 

-+">('9$ "' 68% &%40&'9 "#* .9$59+.µ>$#* %"+/4%0+*, %$6 '/ µ>"'('/ "#* 

Schering-Plough +$+µ>$%"+/ $+ -+">('9$ "' 9&<1'/&' 32%. 

K Merck +$+-'0$8.% <"/ 3+ 5/+"#4).%/ +µ%":F1#"' "' µ>4/.µ+ "#* µ%": 

"# .9µ78$0+, %$6 %-"/µ: <"/ 3+ %;'/-'$'µ).%/ 3,5 5/.. 5'1. +$: >"'* µ%": "' 

2011. 

B+4:11#1:, %-"/µ: <"/ # .9$+11+,) 3+ >(%/ µ/-4) 3%"/-) %&054+.# ."+ 

non - GAAP ->45# +$: µ%"'() ."' &46"' >"'* µ%": "#$ '1'-1)48.# "#* 

.9µ78$0+* -+/ .#µ+$"/-) 3%"/-) %&054+.# ."# .9$>(%/+. 

«C#µ/'94,'2µ% >$+$ /.(94< -+/ &+,-<.µ/' #,>"# ."' (64' "#* 9,%0+* µ% 

<1%* "/* &4'Q&'3>.%/* ,/+ "#$ +%/7<4' +$:&"9;# -+/ "#$ %&/"9(0+», 5)18.% ' -. 

Clark. «K .9$59+.µ>$# %"+/4%0+ 3+ %&87%1#3%0 +&< "/* .#µ+$"/->* 54:.%/* 

>4%9$+* -+/ +$:&"9;#* &'9 >(%/ 54'µ'1',).%/, >$+ .#µ+$"/-: %942"%4' 

(+4"'791:-/' 7+4µ:-8$ -+36* -+/ +&< "#$ 5/%949µ>$# &+4'9.0+ "#* .% 

.#µ+$"/->* 5/%3$%0* +,'4>*, /508* ."/* "+(>8* +$+&"9..<µ%$%* +$+59<µ%$%* 

+,'4>*. K F%1"08.# "#* +&'"%1%.µ+"/-<"#"+* µ+* 3+ µ+* 56.%/ "# 59$+"<"#"+ $+ 

%&%$52.'9µ% .% ."4+"#,/->* %9-+/40%*, %$6 5#µ/'94,%0 %21',# +;0+ ,/+ "'9* 

µ%"<('9*». 35 

 

!"OH!#0.@ '7+ Wyeth !,: '73 Pfizer 

@>'* -'1'..<*, µ% -2-1' %4,+./6$ 2O'9* 75 5/.. 5'1+408$, ."'$ -1:5' 

"#* 7+4µ+-'F/'µ#(+$0+* .(#µ+"0."#-% ."/* 19.01.2009, µ%": "#$ +$+-'0$8.# "#* 

µ%,+12"%4#* %"+/40+* &+,-'.µ08* Pfizer <"/ .9µ76$#.% $+ &4'(84).%/ .% 

%;+,'4: "#* +$"+,8$0."4/:* "#*, Wyeth, +$"0 68 5/.. 5'1+408$ .% µ%"4#": -+/ 

µ%"'(>*.  

                                                
35 ATHINA 9.84, (2009F) 
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!"#$ +$+-'0$8.) "'9, ' <µ/1'* Pfizer ,$8."'&'0#.% <"/ "+ 5/'/-#"/-: 

.9µF'21/+ "8$ 52' %"+/4/6$ +&'5>(3#-+$ "# .9µ78$0+, +&< "#$ '&'0+ 3+ 

,%$$#3%0 «' µ%,+12"%4'* <µ/1'* ."'$ "'µ>+ "#* F/'7+4µ+-%9"/-)* ."'$ 

&1+$)"#». 

K %;+,'4: %0$+/ # µ%,+12"%4# ."'$ -1:5' "#$ "%1%9"+0+ &%$"+%"0+ -+/ # 

$>+ %"+/40+ 3+ +&+.('1%0 .9$'1/-: 130.000 9&+11)1'9* %$6 "+ %")./+ >.'5: "#* 

3+ %0$+/ 55% 9O#1<"%4+ +&< +9": "#* F4%"+$/-)* Glaxo Smith Kline, "#* 

5%2"%4#* µ%,+12"%4#* %"+/40+* ."'$ -1:5'. 

K Pfizer &4'.7>4%/ .% -:3% µ>"'(' "#* Wyeth 33 5'1:4/+ -+/ 0,985 

µ%"'(>* "#* Pfizer, +&'"/µ6$"+* ."+ 50,19 5'1:4/+ "# µ%"'() "#* Wyeth. 

B4/$ +&< "# .9µ78$0+, ' <µ/1'* Pfizer )"+$ ' µ%,+12"%4'* 7+4µ+-%9"/-<* 

<µ/1'* &+,-'.µ08* 8* &4'* "'$ -2-1' %4,+./6$ -+/ ' ">"+4"'* µ%,+12"%4'* 8* 

&4'* "# (4#µ+"/."#4/+-) +;0+. U* &4'* "' "%1%9"+0' -4/")4/', # Wyeth 

-+"+1:µF+$% "# 5>-+"# 3>.# "#* -+":"+;#*. 36 

 

4.8.3 /F5C4J AF8>A4Q;FDE :<46?>EJ46B>6µJ=:E>QE 
Daimler � Chrysler (1998-2007) 

A' 1998 # Daimler-Benz AG +,<4+.% "#$ +µ%4/-+$/-) %"+/40+ 

+9"'-/$)"8$ Chrysler -+/ 5/+µ<478.% "#$ Daimler-Chrysler AG 

=&< "' 1998 >8* "' 2007 +&'"%1'2.%, µ+D0 µ% "#$ Chrysler, "#$ Daimler-

Chrysler. K Daimler-Chrysler 5#µ/'94,)3#-% "' 1998 +&< "# .9,(6$%9.# "#* 

,%4µ+$/-)* Daimler-Benz -+/ "#* +µ%4/-+$/-)* Chrysler. K .9,(6$%9.# 

+$+-'/$63#-% ."/* 7 R+]'9 "'9 1998 -+/ '1'-1#463#-% ."/* 12 @'%µF40'9 "'9 

05/'9 >"'9*. K $>+ %"+/4%0+ &'9 5#µ/'94,)3#-% +&< "# .9,(6$%9.# &+4:,%/ 

%&/F+"/-: -+/ %&+,,%1µ+"/-: '()µ+"+ µ% "+ %µ&'4/-: .)µ+"+ "8$ "Chrysler", 

Dodge, Jeep, Mercedes-Benz, Smart -+/ Maybach. M 9&'-<µ/1'* "#* Chrysler 

5/+3>"%/ ."'9* &%1:"%* +$"+11+-"/-: -+/ +;%.'9:4 µ>.8 "'9 %µ&'4/-'2 .)µ+"'* 

"#* Mopar. !"/* 14 R+]'9 2007 Daimler +$+-'0$8.% "#$ %- $>'9 5/:19.# "#* 

.9,(6$%9.#* -+/ "#$ &61#.# "#* Chrysler .% %"+/4%0+ /5/8"/-'2 -%7+1+0'9. K 

,%4µ+$/-) %"+/4%0+ 3+ '$'µ+."%0 Daimler AG (+$ "' 5%("'2$ -+/ '/ µ>"'('/) -+/ # 

+µ%4/-:$/-# Chrysler Holding LLC. 

                                                
36 E-tipos, (2009) 
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A' 2002, # $>+ %"+/4%0+ >5%/($% &8* +-'1'93'2.% "/* 05/%* ."4+"#,/->* 

&'9 %0(+$ '/ 52' <µ/1'/ &4/$ .9,(8$%93'2$ -+/ 5%$ >5%/($+$ .#µ:5/+ .9$>$8.#*. 

=9"< "' ,%,'$<* '5),#.% "' 2003 .% >$+ 5#µ'.0%9µ+ "#* +µ%4/-+$/-)* Detroit 

News &'9 '9./+."/-: 9&'$''2.% &8* # .9,(6$%9.# 5%$ )"+$ .9,(6$%9.#, +11: 

."#$ &4+,µ+"/-<"#"+ %;+,'4: "#* Chrysler +&< "# Daimler Benz. =9"<* ' 

/.(94/.µ<* %$":3#-% µ% "#$ &+4+,8,) $>8$ µ'$">18$ <&8* "'9 Chrysler 

Crossfire (&'9 (4#./µ'&'/'2.% &'11: -'µµ:"/+ +&< "#$ R%4".>$"%*) -+/ "'9 

Dodge Sprinter / Freightliner Sprinter ('9./+."/-: >$+ Mercedes-Benz Sprinter). K 

.9$%4,+.0+ µ%"+;2 "8$ 52' +9"'-/$#"'F/'µ#(+$/6$ +$+µ>$%"+/ $+ ,0$%/ 

."%$<"%4# 9&< "#$ &4'%540+ "'9 "84/$'2 5/%939$") Dieter Zetschee. 

K .9,(6$%9.# >,/$% "' %&0-%$"4' &'116$ +,8,6$ -+/ µ#$2.%8$, 

.9µ&%4/1+µF+$'µ>$#* µ0+* +&< "'$ 5/.%-+"'µµ94/'2(' %&%$59") -+/ "84/$< 

µ%,+1'µ>"'(' "#* General Motors, Kirk Kerkorian. =9") # µ)$9.# %-5/-:."#-% 

"'$ =&401/' "'9 2005 -+/ "' 5/-+.")4/' +&'7:./.% 9&>4 "#* %"+/4%0+*, 

+&'440&"'$"+* "'9* /.(94/.µ'2* "'9 Kerkorian. 

M @"0"%4 W>".%, &46#$ &4<%54'* -+/ 5/%932$8$ .2µF'91'* "8$ Chrysler 

Group -+/ Mercedes Car Group, >,/$% &4<%54'* "#* Daimler-Chrysler "#$ 1 

L+$'9+40'9 2006. 

M +&%4(<µ%$'* &4<%54'* Jürgen E.Schrempp &+4+/")3#-% +&< "#$ 

%"+/4%0+ ."+ ">1# "'9 2005, <$"+* &4<%54'* "#* &>µ&"#* µ%,+12"%4#* 

+9"'-/$#"'F/'µ#(+$0+* ."'$ -<.µ'. R>.8 .9µ78$0+* µ% "' 5/'/-#"/-< 

.9µF'21/' "#* %"+/4%0+*, ' Schrempp +&'(64#.% $840"%4+ +&� <"/ &4'F1%&<"+$ 

(5#1+5) "' 2008). !"'$ Schrempp (4%6$%"+/ # µ%,:1# &"6.# "#* "/µ)* "#* 

µ%"'()* "#* Daimler - Benz µ%": "# .9,(6$%9.#, "#* '&'0+* )"+$ 3%4µ<* 

9&'."#4/-")*. 37 

 

4.8.4 /F5C4J AF8>A4Q;FDE ;46 46µC: 4J7 4F=E65693:7 ?:> 4DE 
4J5FA>?6>EDE>QE 

Vodafone 

K ,$8.") %"+/40+ "#1%&/-'/$8$/6$ Vodafone /5423#-% "' 1982 8* 

39,+"4/-) "#* Racal Electronics.A' 1985, # Vodafone 7/1';>$#.% ."' 50-"9< "#* 

"#$ &46"# -1).# -/$#")* "#1%78$0+* ."# P4%"+$0+ . 

                                                
37 P/-/&+05%/+ � %1%23%4# %,-9-1'&+05%/+, (2009F) 
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K %"+/4%0+ 9&%4>F+1% 5/+4-6* "/* &4'F1>O%/* "'9 +4(/-'2 %&/(%/4#./+-'2 

.(%50'9 -+/ "' 1987 # Vodafone +$+,$840D%"+/ 8* "' µ%,+12"%4' 50-"9' -/$#")* 

"#1%78$0+* ."'$ -<.µ'. 

A'$ !%&">µF4/' "'9 1990 ,0$%"+/ ' &1)4#* 5/+(84/.µ<* "8$ Racal -+/ 

Vodafone. M <µ/1'* Vodafone, %/.:,%"+/ 8* +$%;:4"#"# %"+/4%0+ ."+ 

(4#µ+"/.")4/+ Y'$50$'9 -+/ @>+* \<4-#*. B4<-%/"+/ ,/+ "' µ%,+12"%4' 

5/+(84/.µ< %"+/4%/6$ ."#$ %&/(%/4#µ+"/-) /."'40+ "'9 K$8µ>$'9 P+./1%0'9. 

A' 1992 '/ %"+/4%0%* Vodafone -+/ Telecom Finland 9&',4:7'9$ "#$ 

&46"# 5/%3$) .2µF+.# &+4+,8,)* GSM ."'$ -<.µ'. A' 1993 # Vodafone 

%,-+/$/:D%/ "' &46"' Vodafone Centre .% -%$"4/-< .#µ%0' -+/ +$+-'/$6$%/ "#$ 

&46"# .2µF+.# 5/+$'µ)* µ% "# µ%,:1# F4%"+$/-) +19.05+ -%$"4/-6$ 

-+"+."#µ:"8$ 1/+$/-)*, Comet. 

!(#µ+"0D'$"+/ 5/%3$%0* .9$%4,+.0%* µ% -'/$'&4+;0%* ."# I%4µ+$0+, "# 

@<"/' =74/-), "#$ =9."4+10+, "+ [0"D/ -+/ "#$ G11:5+. U* +&'">1%.µ+, 

.(#µ+"0D%"+/ ' <µ/1'* Vodafone, µ% .-'&< "#$ +&<-"#.# +5%/6$ -+/ "#$ %&'&"%0+ 

"8$ .9µ7%4<$"8$ "#* %"+/4%0+* ."' %;8"%4/-<. 

A' 1994 # Vodafone %$":..%"+/ ."#$ -'/$'&4+;0+ Globalstar, ,/+ $+ 

+$+&"2;%/ -+/ $+ &+4'9./:.%/ 9&#4%.0%* -/$#")* "#1%78$0+* C'497<4'9 

S+µ#1)* A4'(/:*. K 9&#4%.0+ %&/"4>&%/ ."'9* .9$54'µ#">* µ% 5/&1>* .9.-%9>* 

GSR - 5'497<4'9 $+ (4#./µ'&'/'2$ %0"% "'$ %&0,%/' ."+3µ< F:.#* GSM ), +$ 

F40.-'$"+/ %-"<* -:19O#*, "' 5'497'4/-< .2."#µ+ ,/+ "#$ &4+,µ+"'&'0#.# 

-1).%8$. 

A' 1995 .9$%(0D%"+/ # +$:&"9;# 5/%3$6$ .9$5>.%8$, µ% .9µµ%"'(>* .% 

-'/$'&4+;0%* 5/-"28$ ."#$ M11+$50+, "' S'$,--?'$,-, "# I%4µ+$0+ -+/ "# 

I+110+. 

A#$ 1 # L+$'9+40'9 1997, ' Chris Gent 5/+5>(%"+/ "'$ Sir Gerald Whent 8* 

5/%932$8$ .2µF'91'*. K Vodafone +$+5/'4,+$6$%"+/ 4/D/-:, /508* <.'$ +7'4: "# 

5/+$'µ). M/ >;/ µ>(4/ "<"% 100% %1%,(<µ%$'/ %µ&'4/-'0 .9$%4,:"%* µ%/6$'$"+/ .% 

"4%/* - Vodafone Corporate, Vodafone Retail -+/ Vodafone Connect. U* 

+&'">1%.µ+, "+ µ%,>3# "8$ .9."#µ:"8$ "/µ'1<,#.#* -+/ %;9&#4>"#.#* &%1+"6$ 

%;'43'1',/-%2'$"+/, -+/ '/ %µ&'4/->* %&8$9µ0%*, '/ 9&#4%.0%* 1/+$/-)* -+/ "+ 

&4',4:µµ+"+ .2$5%.#* %-.9,(4'$0D'$"+/. 
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A' 1998 # -'/$'&4+;0+ Misrfone, ."#$ '&'0+ # Vodafone .9µµ%">(%/ -+": 

30°/', +&'-": "#$ :5%/+ 5#µ/'94,0+* 5%2"%4'9 5/-"2'9 -/$#")* "#1%78$0+* ."#$ 

=0,9&"'. A' 05/' >"'* %;+,'4:D%"+/ "' 50-"2' GSM "#* @>+* W#1+$50+*. 

!"/* 30 L'9$0'9 1999, 5#µ/'94,%0"+/ # Vodafone Air Touch Plc, # 

µ%,+12"%4# %"+/4%0+ -/$#"6$ "#1%&/-'/$8$/6$ ."'$ -<.µ', 8* +&'">1%.µ+ "#* 

%&/"9(#µ>$#* .9,(6$%9.#* µ%"+;2 "#* F4%"+$/-)* Vodafone Group Plc. -+/ "#* 

+µ%4/-+$/-)* Air Touch Communications. B4/$ "# .9,(6$%9.#, "'$ L'2$/' "'9 

1999, '/ Vodafone -+/ Air Touch )"+$ )5# '/ -'497+0%* %"+/4%0%* ."#$ +$:&"9;# 

-+/ &4'.7'4: "#1%&/-'/$8$/+-6$ 9&#4%./6$ ."/* +$"0."'/(%* +,'4>* "8$ (846$ 

"'9*. 

K Air Touch Communications Inc .9,(8$%2"#-% "9&/-: µ% "#$ Vodafone 

ADS ."/* 30 L'9$0'9 1999. !"/* 29 !%&"%µF40'9 1999, '/ Bell Atlantic Corp. -+/ 

Vodafone Air Touch Plc +$+-'/$6$'9$ "#$ '4/."/-) .9µ78$0+ ,/+ 5#µ/'94,0+ 

$>+* %&/(%04#.#* -/$#")* "#1%78$0+* µ% %3$/-) -:19O# -µ% %$/+0+ '$'µ+.0+ -+/ 

-'/$) O#7/+-) "%($'1',0+, +&'"%1'2µ%$# +&< "+ "µ)µ+"+ -/$#")* "#1%78$0+* 

"8$ Bell Atlantic -+/ Vodafone Air Touch Plc US. !"+ ">1# !%&"%µF40'9 1999, # 

Vodafone Air Touch Plc >(%/ &:$8 +&< 31 %-+". .9$54'µ#">* -/$#")* "#1%78$0+* 

&+,-'.µ08* -+/ .9µ7>4'$"+ .% 24 (64%* .% &>$"% #&%04'9*. 

!"+ ">1# @'%µF40'9 1999, # %"+/4%0+ 5/+3>"%/ -%7+1+/'&'0#.# .(%5<$ 90 

5/* ."%41/$6$, µ% F:.# "#$ '&'0+ %0$+/ # 5%2"%4# µ%,+12"%4# %"+/4%0+ "'9 FTSE 

100 -+/ "# "40"# "'9 Euro A'4 300. K %"+/4%0+ %0$+/ µ0+ +&< "/* -'497+0%* 25 ."'$ 

-<.µ'. 

A# (4'$/: 2000 ;%-/$: µ% "/* 5/+&4+,µ+"%2.%/* ,/+ "#$ %;+,'4: "#* 

Mannesmann AG +&< "'$ <µ/1' (%0(+$ ;%-/$).%/ "'$ @'>µF4/' "'9 1999). !"/* 4 

[%F4'9+40'9 2000, .9µ78$)3#-+$ µ% "' G&'&"/-< !9µF'21/' "#* Mannesmann 

'/ <4'/ µ% "'9* '&'0'9* # Mannesmann _+ ,/$<"+$ "µ)µ+ "'9 'µ01'9 Vodafone. K 

Vodafone %;+,<4+.% "' 98,62°/' µ%"'(/-'2 -%7+1+0'9 "#* Mannesman 

&4'.7>4'$"+* 58,9646 µ%"'(>* Vodafone AirTouch ,/+ -:3% µ0+ µ%"'() 

Mannesman. 

B4<-%/"+/ ,/+ "#$ &46"# %;+,'4: ,%4µ+$/-)* %"+/4%0+* +&< µ0+ +11'%3$), 

+11: -+/ ,/+ "#$ &46"# µ%,:1# %&/3%"/-) %;+,'4: ,%$/-: ."#$ /."'40+ "#* 

I%4µ+$0+ -+"+F:11'$"+* 180 5/.. %946, "' 9O#1<"%4' "0µ#µ+ ,/+ %&/(%/4#µ+"/-) 

%;+,'4: ."# .2,(4'$# /."'40+ "#* G946&#*. 
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J('$"+* %;+.7+10.%/ "# 5/%0.59.) ."#$ +,'4: "8$ KB= µ% "#$ %;+,'4: 

"#* AirTouch -+/ µ% "# .9$%4,+.0+ µ% "# Bell Atlantic, # Vodafone AirTouch 

Mannesmann 3+ %0$+/ ' /.(94<"%4'* 5/%3$)* &<1'* ."#$ -/$#") "#1%78$0+ µ% "#$ 

&4''&"/-) $+ %&%-"+3%0 -+/ ."#$ =.0+. M $>'* -'1'..<* "#* Vodafone AirTouch-

Mannesmann _+ >(%/ "'$ µ%,+12"%4' ."#$ G946&# -+/ "'$ ">"+4"' ."'$ -<.µ' 

µ% -%7+1+/'&'0#.# 342,5 5/.. 5'1. R% "# .9µ78$0+ +9"), "' µ>,%3'* "'9 'µ01'9 

.(%5<$ 5/&1+./:D%"+/. 

K .9µ78$0+ %;+,'4:* "#* Mannesmann AG 1+µF:$%/ "#$ >,-4/.# "#* 

G948&+H-)* G&/"4'&)* ."/* 12 =&4/10'9 2000 A'$ L'2$/' %&)13% .9µ78$0+ ,/+ 

"#$ %;+,'4: "#* Orange, # '&'0+ %;+,'4:."#-% 8* "µ)µ+ "'9 'µ01'9 Mannesman, 

+&< "# France Telecom. A'$ R:/' "'9 2000, ;%-/$: # Vizzavi, -'/$'&4+;0+ 50-50 

µ%"+;2 "8$ Vodafone AirTouch and Vivendi Net, µ% ."<(' "#$ &4<.F+.# %$<* 

branded Internet portal &'11+&1)* &4<.F+.#* ,/+ "#$ G946&#. M 5/%949µ>$'* 

Eµ/1'* +&'"%1%0 "# µ%,+12"%4# %"+/4%0+ -/$#"6$ "#1%&/-'/$8$/6$ ."'$ -<.µ', 

-+/ µ0+ +&< "/* 5>-+ µ%,+12"%4%*, µ% F:.# "#$ -%7+1+/'&'0#.#, &+,-'.µ08*. 

K G948&+H-) &%4/7>4%/+ %0$+/ # µ%,+12"%4# "'9 Mµ01'9 -+/ ,/+ "' 

5%2"%4' "40µ#$' "'9 #µ%4'1',/+-'2 >"'9* +$+-'0$8.% 4,38 %-+"'µµ24/+ -+3+4>* 

$>%* .9$5>.%/* -+/ .9$54'µ#"/-) F:.# :$8 "8$ 32,28 %-+". !"#$ %948&+H-) 

&%4/7>4%/+, # Vodafone >(%/ "#1%&/-'/$8$/+-: .9µ7>4'$"+ .% 14 (64%* -+/ 

+$"/&4'.8&%2%/ "' 54°/' "#* &+,-<.µ/+* .9$54'µ#"/-)* F:.#* "'9 Mµ01'9 !"+ 

">1# L'9$0'9, ."#$ &%4/7>4%/+ =µ%4/-)* -+/ =.0+*-G/4#$/-'2, # Vodafone %0(% 

.9$54'µ#"/-) F:.# :$8 "8$ 16,25 %-+"'µµ9408$, >('$"+* &4'.3>.%/ &:$8 +&< 

1,46 %-+". $>%* -+3+4>* .9$5>.%/* -+": "# 5/:4-%/+ "'9 5%9">4'9 #µ%4'1',/+-'2 

"4/µ)$'9. K Vodafone >(%/ "#1%&/-'/$8$/+-: .9µ7>4'$"+ .% 7 (64%* "#* 

&%4/7>4%/+*. 

A'$ R:/' "'9 2000, ;%-0$#.% "# 1%/"'94,0+ "#* # Verizon Wireless, 

.9$59+.µ<* "8$ %&/(%/4).%8$ "#* Vodafone AirTouch -+/ "8$ "µ#µ:"8$ -/$#")* 

"#1%78$0+*, PC -+/ paging "#* Bell Atlantic. R%": "# .9,(6$%9.# Bell Atlantic 

Corp. -+/ GTE Corp. &4'."03%$"+/ ."#$ -'/$'&4+;0+ -+/ :11%* %&/(%/4).%/*. U* 

+&'">1%.µ+, # Verizon Wireless -+30."+"+/ # -'497+0+ %"+/4%0+ ."#$ +,'4: 

-/$#")* "#1%78$0+* "8$ KB=, %;9&#4%"6$"+* &:$8 +&< 23 %-+". .9$54'µ#">* 

-+/ -+12&"'$"+* 96 +&< "/* 100 -'497+0%* +,'4>* "8$ KB=. K .9µµ%"'() "'9 

'µ01'9 ."#$ Verizon Wireless +$>4(%"+/ .% 45%. 
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A' 2001 # Vodafone +&'-": "#$ Eircell, "#$ %&/-%7+1) %"+/4%0+ 

"#1%&/-'/$8$/6$ "#* L41+$50+*. K Vodafone -+/ # China Mobile (Hong Kong) Itd 

(CHMK) 9&',4:7'9$ µ/+ «.9µ78$0+ ."4+"#,/-)* .9µµ+(0+*». M Eµ/1'* 

'1'-1#46$%/ "#$ +&<-"#.# "'9 25% "8$ µ%"'(6$ "#* Swisscom Mobile. K 

Vodafone +&'-": "' 17,8°/' "8$ µ%"'(6$ "#* Airtel Movil S.A. &'9 +$)-'9$ ."# 

British Telecommunication Plc, +9;:$'$"+* "' &'.'."< "8$ µ%"'(6$ "#* ."' 

91,6°/'. K Vodafone +$+-'/$6$%/ "#$ &46"# "#* .9µ78$0+ .9$%"+/4/.µ'2 µ% "#$ 

TDC Mobil =/S, "'$ %&/-%7+1)* 7'4>+ -/$#")* "#1%78$0+* "#* C+$0+*. A' 2002 # 

Vodafone 9&',4:7%/ µ/+ !9µ78$0+ !9$%"+/4/.µ'2 µ% "#$ Radiolinja Ab, "'$ 

%&/-%7+1)* /5/8"/-< 7'4>+ -/$#")* "#1%78$0+* "#* [/$1+$50+*. 

A'$ =2,'9."' # Vodafone +&'-": "' 50°/' "#* Vizzavi &'9 +$)-% ."#$ 

Vivendi. K Vizzavi %0$+/ "64+ /5/'-"#.0+ "#* Vodafone -+": 100°/'. K Vodafone 

9&',4:7%/ µ/+ .9µ78$0+ .9$%"+/4/.µ'2 µ% "#$ MTC, "'$ %&/-%7+1)* 7'4>+ 

-/$#")* "#1%78$0+* "'9 ?'9F>/". 

A+ µ%405/+ "#* AirTouch .% %"+/4%0%* -/$#")* "#1%78$0+* ."# @<"/+ 

G946&# .9µ&1)48.+$ "+ µ%405/+ "#* Vodafone ."'$ %948&+H-< F'44:, %$6 # 

%$'&'0#.# "8$ 54+."#4/'")"8$ "8$ 52' %"+/4%/6$ ."#$ =9."4+10+, "#$ L+&8$0+ 

-+/ "#$ =74/-) )"+$ >$+ -+3'4/."/-< F)µ+ 8* &4'* "#$ %54+08.) "'9* ."#$ 

&+,-<.µ/+ +,'4: -/$#")* "#1%78$0+*. !% +9") "#$ F:.#, 1'/&<$, )"+$ /5/+0"%4+ 

&4'F1>O/µ# # %;+,'4: "#* Mannesmann -+36* +&'"%1'2.% µ0+ +&< "/* &/' 

59$+µ/-: +$+&"9..<µ%$%* "#1%&/-'/$8$/+->* %"+/4%0%* ."#$ G946&#. !"#$ 05/+ 

F:.#, # Vodafone %&/508;% $+ +9;).%/ "+ µ/-4: +11: .#µ+$"/-: µ%405/+ &'9 %0(% 

+&'-").%/ -+/ .% :11%* %"+/4%0%*, µ% (+4+-"#4/."/-< &+4:5%/,µ+ "#$ J-Phone, "'$ 

-1:5' -/$#")* "#1%78$0+* "#* Japan Telecom # '&'0+ -+"+":..%"+/ "40"# ."#$ 

/+&8$/-) "#1%&/-'/$8$/+-) +,'4:. 

K %&/3%"/-) %;+,'4: "#* +µ%4/-+$/-)* AirTouch >$+$"/ 62 

5/.%-+"'µµ9408$ 5'1+408$ "'$ [%F4'9:4/' "'9 1999, µ>.8 "#* '&'0+* # 

Vodafone +&>-"#.% &4<.F+.# ."#$ +µ%4/-+$/-) +,'4:, )"+$ # &46"# µ%,:1# 

.9µ78$0+ "#* %"+/4%0+*, <&8* -+/ # %&/3%"/-) %;+,'4: "#* ,%4µ+$/-)* 

Mannesman 10,+ (4<$/+ +4,<"%4+, # '&'0+ ."'0(/.% 113 5/.%-+"'µµ24/+ 

."%410$%* (17,6 5/* %946). 

K Vodafone Group %0$+/ +9") "# ."/,µ) # µ%,+12"%4# %"+/4%0+ -/$#")* 

"#1%78$0+* ."'$ -<.µ' µ% &+4'9.0+ .% 28 (64%* -+/ 100 %-+"'µµ24/+ 

.9$54'µ#">*, -:"/ "' '&'0' 5%$ %0$+/ "9(+0'. K 5/+4-)* +$+D)"#.# %9-+/4/6$, 
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-9408* ."/* +,'4>* "#* I#4+/:* K&%04'9 -+/ "8$ KB= -+/ -+": 5%2"%4' 1<,' ."/* 

+,'4>* "#* =.0+*, )"+$ "' -24/' µ>1#µ+ "'9 5/%932$'$"'* .9µF'21'9 "#* 

Vodafone "#$ "%1%9"+0+ 5%-+%"0+. A' .9,-%-4/µ>$' (4'$/-< 5/:."#µ+ # Vodafone 

&4+,µ+"'&'0#.% &%4/..<"%4%* +&< 50 %;+,'4>* -+/ >58.% µ:(%* &'9 >µ%/$+$ ."#$ 

/."'40+ "8$ %&/(%/4).%8$. 38 

 

OH!#0.@ '7+ 20.%@'*27+ GMarket !,: '73  EBay 

B4'.7'4: 2O'9* 1,2 5/.. 5'1+408$ .% µ%"4#": ,/+ "#$ %;+,'4: "#* 

$'"/'-'4%:"/-#*, GMarket, 9&>F+1% # 5#µ'7/1>."%4# %"+/4%0+ online 1/+$/-'2 

%µ&'40'9 "8$ KB=, EBay, %&/5/6-'$"+* $+ %&%-"%0$%/ "/* %&/(%/4#µ+"/->* "#* 

54+."#4/<"#"%* ."#$ =.0+. 

K +µ%4/-+$/-) %"+/4%0+ &4'>F# .% 5%.µ%9"/-) .9µ78$0+ ,/+ "#$ %;+,'4: 

µ%4/50'9 67% "#* GMarket, F:.%/ "#* '&'0+* 3+ 9&'F:1%/ &4'.7'4: "#* ":;#* 

"8$ 24 5'1+408$ +$: µ%"'() .% µ%"4#": ,/+ "' .2$'1' "8$ -'/$6$ µ%"'(6$ -+/ 

"8$ ADRs "#* Gmarket. A' %$ 1<,8 "0µ#µ+ +$"/."'/(%0 .% premium 20% .% .(>.# 

µ% "#$ (3%./$) "/µ) -1%/.0µ+"'* "#* µ%"'()* "#* GMarket ."o (4#µ+"/.")4/' 

Nasdaq. 

K GPay .(%5/:D%/ $+ .9$59:.%/ "# µ%,+12"%4# /."'.%105+ #1%-"4'$/-'2 

%µ&'40'9 "#* @<"/+* ?'4>+* µ% "#$ 5/-) "#* )5# 9&:4('9.+ #1%-"4'$/-) +,'4: 

."#$ ?'4>+, ,$8.") 8* Internet Action Company.  

«K .9µ78$0+ 5#µ/'94,%0 /.(94>* 1%/"'94,/->* .9$%4,0%* µ%"+;2 "8$ 52' 

#,%"/-6$ %&/(%/4).%8$ "#* +,'4:*, &4'.7>4'$"+* &%4/..<"%4%* %9-+/40%* ,/+ 

"'9* &81#">* +11: -+/ %$/.(2'$"+* "# 59$+"<"#"+ µ+* $+ &4'.7>4'9µ% 

.9µ&1#48µ+"/->* 9&#4%.0%* ."'9* -+"+$+18">*», 5)18.% ' 5/%932$8$ 

.2µF'91'* "#* EBay, John Donahoe. 39 
 

4.8.5 /F5C4J AF8>A4Q;FDE ;46E 46µC: 4DE A64QE- 486L3µDE 

!"O4473*26+ L*2.0(180,0*9%+ ;.O. 
M/ G11#$/->* R/-4'D93'&'/0%* =.G. &4'(64#.+$ ."#$ %;+,'4: "'9 

.9$<1'9 "8$ µ%"'(6$ "#* M19µ&/+-)* W93'&'/0+* =.G. +&< "'$ -. P+.01# 

?'94":-# "#* 'µ6$9µ#* '/$'&'/0+*. K M19µ&/+-) W93'&'/0+ =.G. %0$+/ ' 

+&'-1%/."/-<* -:"'('* "8$ .#µ:"8$ "#* µ&24+* FIX. B4<-%/"+/ ,/+ >$+ +&< "+ 

                                                
38 Vodafone, (2002) 
39 Capital, (2009) 
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&/' /."'4/-: .)µ+"+ ."#$ %11#$/-) +,'4: 5%5'µ>$'9 <"/ # FIX -9-1'7<4#.% ,/+ 

&46"# 7'4: "' 1864 +&< "'$ L8:$$# [/;. 

A+ .)µ+"+ "#* FIX &%4/)13+$ ."#$ -+"'() "#* M19µ&/+-)* W93'&'/0+* 

=.G. "' 1995 +&< "#$ G3$/-) A4:&%D+, %$6 -+"'(9463#-+$ '4/."/-: ."#$ %"+/40+ 

."/* +4(>* +9")* "#* 5%-+%"0+* >&%/"+ +&< µ+-4'(4<$/%* 5/-+."/->* 5/+µ:(%* µ% 

µ>1# "#* '/-',>$%/+* FIX -+36* -+/ 5/%-5/-#">* "'9 '$<µ+"'* +&< "' %;8"%4/-<. 

!2µ78$+ µ% .(%"/-) +$+-'0$8.#, # µ&24+ FIX 3+ &+4:,%"+/ &1>'$ ."/* 

.2,(4'$%* %,-+"+.":.%/* "8$ G11#$/-6$ R/-4'D93'&'/08$, &'9 F40.-'$"+/ ."#$ 

&%4/'() =9105+ "#* G9F'0+*. A' &4'H<$ +$+µ>$%"+/ $+ -9-1'7'4).%/ 7>"'* .% 

F+4>1/ 30lt .% 250-300 %&/1%,µ>$+ .#µ%0+ "#* -42+* +,'4:* (%."/+"<4/+ & bar), 

%$6 "#$ T$'/;# "'9 2010 3+ ,0$%/ "' %&+$+1+$.:4/.µ+ "#* ,9:1/$#* -/ 

+1'9µ/$>$/+* .9.-%9+.0+*. 

K %"+/40+ G11#$/->* R/-4'D93'&'/0%* =.G. /5423#-% "' 2005 +&< "#$ 

'/-',>$%/+ I-4>-# +;/'&'/6$"+* "#$ 9O#1) "%($',$8.0+ "#* ."' (64' "#* 

'/$'&'0#.#* -+/ +&<."+;#* -+36* -+/ "# 45(4'$# %µ&%/40+ "#* ."#$ -+"+.-%9) 

+$';%058"8$ 5%;+µ%$6$. !"' &4<"9&', 9&%4.2,(4'$' D93'&'/%0' "#* %"+/40+* 

&+4:,%"+/ # µ&04+ Genesis. A'$ =&401/' "'9 2008 %/.)13% ."' µ%"'(/-< -%7:1+/' 

"#* %"+/40+*, %;+,'4:D'$"+* "' 51% "'9 µ%"'(/-'2 -%7+1+0'9, ' -. L8:$$#* 

S)"'*, >$+* %- "8$ F+./-6$ µ%"<(8$ & &4<%54'* C.!. "#* SKAM! =PGG &'9 

%µ7/+16$%/ -+/ 5/+-/$%0 "' 79./-< µ%"+11/-< $%4< W+,<4/. 40 

 

!""O:968M 4J7 >4:5>?@7 F4:>83:7 L<;>?6I µF4:55>?6I EF86I 
Trafikante Group :AH 4JE Coca-Cola 3" 

«T$'/,µ+» ."# µ%,+12"%4# %948&+H-) +,'4: %µ7/+18µ>$'9 $%4'2, "#$ 

/"+1/-), &4+,µ+"'&'/%0 # Coca-Cola 3G =.G., # '&'0+ +$+-'0$8.% (3%* <"/ 

.9µ76$#.% $+ %;+,'4:.%/ +&< -'/$'2 µ% "#$ The Coca-Cola Company (TCCC) "' 

.2$'1' "8$ µ%"'(6$ "#* %"+/40+* Trafikante Group, &+4+,8,'2 %µ7/+18µ>$'9 

79./-'2 µ%"+11/-'2 $%4'2 µ% .#µ+$"/-: +&'3>µ+"+ $%4'2. K %$ 1<,8 %;+,'4:, # 

'&'0+ %$":..%"+/ ."' &1+0./' "#* ."4+"#,/-)* "#* Coca-Cola 3E 5/%249$.#* "#* 

,-:µ+* "8$ &4'H<$"8$ "#* &>4+$ "8$ +$34+-'2(8$ +$+O9-"/-6$, &%4/1+µF:$%/ 

52' %,-+"+.":.%/* &+4+,8,)* ."'$ @<"', -+36* -+/ "/* %3$/->* µ:4-%* 

µ%"+11/-'2 $%4'2 «Lilia» -+/ «Lilia Kiss» (+$34+-'2(' -+/ µ# +$34+-'2('). A' 

                                                
40 Admin (2009) 
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-+3+4< "0µ#µ+ ,/+ "# .9$+11+,) +$>4(%"+/ .9$'1/-: .% 35 %-+". %946 

(&%4/1+µF+$'µ>$#* "#* +$:1#O#* "'9 5+$%/.µ'2 "#* %"+/40+*, +11: µ# 

&%4/1+µF+$'µ>$8$ "8$ %;<58$ "#* %;+,'4:*), %$6 # .9$+11+,) 9&<-%/"+/ .% 

>,-4/.# +&< "/* 493µ/."/->* +4(>* -+/ +$+µ>$%"+/ $+ '1'-1#483%0 %$"<* "'9 

5%2"%4'9 "4/µ)$'9 "'9 2006. =$+7%4<µ%$'* ."#$ -0$#.# +9"), ' 5/%932$8$ 

.2µF'91'* "#* Coca-Cola 3E C64'* ?8$."+$"0$'9 %&%.)µ+$%, µ%"+;2 "8$ 

:118$, <"/ µ>.8 "#* %;+,'4:* "#* Trafikante, # %"+/40+ +&'-": µ0+ &'12 

.#µ+$"/-) 3>.# ."# µ%,+12"%4# %948&+H-) +,'4: %µ7/+18µ>$'9 $%4'2. 

R>.8 "#* -0$#.#* +9")* # %"+/40+ +;/'&'/%0 "#$ %&>$59.# "#$ '&'0+ >(%/ 

)5# -:$%/ ."' 50-"9' 5/+$'µ)* µ>.8 "'9 &4',4:µµ+"'* «route-to-market» ."# 

,%0"'$+ (64+. A' %$ 1<,8 &4<,4+µµ+ «+$'0,%/» "'$ 54<µ' ."#$ %"+/40+ <(/ µ<$' 

$+ F%1"/6.%/ "# 3>.#, "+ '/-'$'µ/-: µ%,>3# -+/ "+ µ%405/+ "8$ 9&+4(<$"8$ 

&4'H<$"8$ "#* +11: "# F'#3: $+ 5/%942$%/ "#$ ,-:µ+ "8$ &4'H<$"8$ "#* -+/ µ% 

:11+. !#µ%/6$%"+/ <"/ # L"+10+ &+4'9.0+.% -+1>* %&/5<.%/* -+": "# 5/:4-%/+ "'9 

"40"'9 "4/µ)$'9 "'9 2005, %&/"9,(:$'$"+* +2;#.# "8$ +$34+-'2(8$ 

+$+O9-"/-6$. G&/&1>'$, L"+10+ -+/ L41+$50+ )"+$ 52' +&< "/* +,'4>* '/ '&'0%* 

.9$>F+1+$ -+3'4/."/-: ."#$ +2;#.# -+": 5% "'9 EBIT "'9 'µ01'9 "' %$$/:µ#$' 

L+$'9+40'9 - !%&"%µF40'9 "'9 2005 ."/* +$%&"9,µ>$%* +,'4>* 1<,8 "8$ 

F%1"/6.%8$ "#* ,-:µ+* &4'H<$"8$ -+/ "8$ &48"'F'91/6$ %;'/-'$<µ#.#* 

-<."'9*. 

=;0D%/, ">1'*, $+ +$+7>4'9µ% <"/ ' <,-'* "#* /"+1/-)* +,'4:* 

%µ7/+18µ>$'9 $%4'2, .2µ78$+ µ% ."'/(%0+ "'9 Euromonitor +$)13% "' 2003 ."+ 

10,2 5/*. 10"4+, -+"+,4:7'$"+* "#$ %;+%"0+ 1998-2003 +$:&"9;# "#* ":;%8* "'9 

22%. !"#$ 05/+ >4%9$+ %&/.#µ+0$%"+/ <"/ >8* "' 2008 &+4+"#4)3#-% &%4+/">48 

+2;#.# "#* .9,-%-4/µ>$#* +,'4:* -+": 7,8%. 41 

 
 
 
 
 
 
 
 

                                                
41 Pathfinder news, (2006) 
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)FLM5:>6 56 048:4J9>?C7 ;<µµ:=3F7 ;46E 
A:9?H;µ>6 =Q86 

!-'&<* "'9 -%7+1+0'9 +9"'2 %0$+/ # &+4'9.0+.# µ/+* 5/+7'4%"/-)* 

."4+"#,/-)* &4'.>,,/.#* "#* ."4+"#,/-)* .9µµ+(0+*, # '&'0+ >(%/ ,$840.%/ 

3%+µ+"/-) +$:&"9;# 5/%3$6* "# "%1%9"+0+ 5%-+%"0+. G0$+/ (+4+-"#4/."/-< <"/ %$6 

'/ %;+,'4>* -+/ '/ .9,(8$%2.%/* .9$%(0D'9$ $+ %0$+/ /5/+0"%4+ 5#µ'7/1%0* 

."4+"#,/->* -/$).%/* +$:&"9;#* -+/ %;+.7:1/.#* +$"+,8$/."/-'2 

&1%'$%-")µ+"'*, '1'>$+ -+/ &%4/..<"%4%* %&/(%/4).%/* 5/%3$6* %&/1>,'9$ $+ 

.9$:&"'9$ ."4+"#,/->* .9µµ+(0%*. K .9,-%-4/µ>$# µ%1>"# -+1%0"+/ $+ +&+$").%/ 

."+ +-<1'93+ %48")µ+"+: 

1. A/ .#µ+0$%/ ' <4'* ."4+"#,/-) .9µµ+(0+; 

2. I/+ &'/'9* 1<,'9* '/ %&/(%/4).%/* .9$:&"'9$ ."4+"#,/->* 

.9µµ+(0%*; 

3.  B'/+ .":5/+ .9$)38* +-'1'93'2$ ,/+ "# 5#µ/'94,0+ "'9*; 

4.  B'/+ %0$+/ "+ -94/<"%4+ &4'F1)µ+"+ &'9 &4'-2&"'9$; 

5.  =&'"%1'2$ '/ .9µµ+(0%* ."4+"#,/->* +$:&"9;#*-.2,-4/.# µ% :11+ 

%05#; 

6.  G0$+/ '/ ."4+"#,/->* .9µµ+(0%* F/6./µ%* %$+11+-"/->* ."4+"#,/->* 

%&/1',>*, &'9 3+ µ&'4'2.+$ $+ 87%1).'9$ "/* %11#$/->* 

%&/(%/4).%/*; 

=9": %0$+/ µ%4/-: +&< "+ %48")µ+"+ "+ '&'0+ &4'.%,,0D%/ "' &+4<$ 

-%7:1+/'. B+4:11#1+ ,/+ "#$ -+12"%4# -+"+$<#.# "'9 3>µ+"'*, 3+ 

&+4'9./+."'2$ +4-%">* &%4/&"6.%/* .9µµ+(/6$ µ%"+;2 ,$8."6$ 5/%3$6$ -+/ 

%11#$/-6$ %&/(%/4).%8$. 

 

5.1 %8>;µH7 ?:> F3GJ ;48:4J9>?QE ;<µµ:=>QE 
U* ."4+"#,/-) .9µµ+(0+ µ&'4%0 $+ '4/."%0 µ/+ .9µ78$0+ .9$%4,+.0+* 

µ%"+;2 52' ) &%4/..<"%48$ %&/(%/4).%8$, <&'9 <1+ "+ µ>4# 9/'3%"'2$ µ0+ 

&4''&"/-) +µ'/F+0'9 '7>1'9* -+/ .9$%/.7>4'9$ "'9* +&+4+0"#"'9* &<4'9* ) -+/ 

-%7:1+/+ ,/+ "#$ %&/"9() 1%/"'94,0+ "#*. ?+": µ0+ :&'O# # .9µµ+(0+ $'%0"+/ 8* 

>$+* "4<&'* 91'&'0#.#* "#* ."4+"#,/-)* (,/+ &+4:5%/,µ+ "4<&'* 91'&'0#.#* µ/+* 

."4+"#,/-)* +$:&"9;#* &4'H<$"8$, ) -+/ 5/%0.59.#* .% $>>* +,'4>* ) $>%* 

%&/(%/4#µ+"/->* 54+."#4/<"#"%*. 
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R/+ ."4+"#,/-) .9µµ+(0+ %0$+/ 59$+"<$ $+ +7'4: %4%9$#"/-: 

&4',4:µµ+"+, &4'63#.# &4'H<$"8$, 5#µ/'94,0+ -'/$6$ &+4+,8,/-6$ 

%,-+"+.":.%8$, 91'&'0#.# "%($'1',/-6$ -+/$'"'µ/6$ -+/ -+"+.-%9) 

#µ/-+"%4,+.µ>$8$ ) "%1/-6$ &4'H<$"8$. 

=-'1'936$"+* "'$ '4/.µ< +9"<, &+4+-:"8 &+4'9./:D'$"+/ 5/:7'4+ %05# 

."4+"#,/-6$ .9µµ+(/6$ -+36* -+/ +$"0."'/(+ &+4+5%0,µ+"+ 5/%3$6$ 

%&/(%/4).%8$ &'9 "/* >('9$ .9$:O%/. 

#"F*!?7µ*&'*2/ &13%.#!&9! (collaborative advertising) 

B+4:5%/,µ+: American Express -+/ Toys R Us (&4'.&:3%/+ .9$%4,+.0+* &:$8 

."#$ "#1%'&"/-) 5/+7)µ/.# -+/ "#$ &4'63#.#) 

#"J13%.#!&9! &% ,.0#.@µµ!'! 6.%13!+ 2!* '%-3040#9!+ (R&D 

partnerships) 

B+4:5%/,µ+: Cytel -+/ Sumimoto Chemicals (.9µµ+(0+ ,/+ "#$ +$:&"9;# $>+* 

,%$/:* F/'"%($'1',/-6$ 7+4µ:-8$) 

#"J1µ?539%+ ,!.0-/+ -.7µ!'0$0'*2A3 1,7.%&*A3 (lease service 

agreements) 

B+4:5%/,µ+: Cigna -+/ United Motor Works (.9µ78$0+ ,/+ &+4'() 

(4#µ+"''/-'$'µ/-6$ 9&#4%./6$ .% ;>$%* %"+/4%0%* -+/ -9F%4$).%/*) 

#"E0*3/ $*!30µ/ (shared-distribution) 

B4/$ +&< "#$ '9./+."/-) %;+,'4: "#* Nissan +&< "# Renault, # Nissan 

.9$%4,+D<"+$ µ% "# Volkswagen (# Nissan &'21#.% "+ +9"'-0$#"+ "#* 

Volkswagen ."#$ L+&8$0+ -+/ # Volkswagen +9"'-0$#"+ "#* Nissan ."#$ 

G946&#) 

#"L%'!?0.@ '%-3040#9!+ (technology transfer) 

B+4:5%/,µ+: IBM -+/ Apple (.9µ78$0+ ,/+ "# +$:&"9;# 1%/"'94,/-'2 

.9.")µ+"'* $>+* ,%$/:*) 

#"J13%.#!&9! µ% &20,: 1,0"04/ ,.0&?0.@+ (co-operative bidding) 

B+4:5%/,µ+: Boeing, General Dynamics -+/ Lockheed (.9$%4,+.0+ ,/+ "#$ 

59$+µ/-<"%4# 5/%-50-#.# µ%,:1'9 .9µF'1+0'9 -+"+.-%9)* µ+(#"/-6$ 

+%4'.-+76$ +&< "#$ -9F>4$#.# "8$ KB=) 

#";µ0*"!9! ,!.!#5#/ (cross-manufacturing) 

B+4:5%/,µ+: Ford -+/ Mazda(.(%5/+.µ<* -+/ &+4+,8,) <µ'/8$ .(%"/-: 

+9"'-/$)"8$ &:$8 ."/* 05/%* ,4+µµ>* .9$+4µ'1<,#.#*) 
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#"E0*30,.!H9! ,:.53 (resource venturing) 

B+4:5%/,µ+: Swift Chemical Co., Texas gulf, RTZ -+/ US Borax (-'/$'&4+;0+ 

,/+ %-µ%":11%9.# '49(%08$ ."'$ ?+$+5:) 

#"J13%.#!&9! $7µ:&*53 2!* *$*5'*2A3 %,*-%*./&%53 (government and 

industry partnering) 

B+4:5%/,µ+: Du pont National Cancer Institute (# Du pont .9$%4,:."#-% µ+D0 

µ% "#$ NCI ."#$ &46"# 7:.# "#* 5'-/µ)* %$<* $>'9 7+4µ:-'9 ,/+ "'$ 

-+4-0$') 

#"O2µ%'@44%1&7 20*3A3 8%µ%4*5$A3 *2!30'/'53( internal spin offs) 

B+4:5%/,µ+: Cummins Engine -+/ Toshiba Co. (5#µ/'24,#.+$ µ0+ $>+ 

%&/(%04#.# ,/+ "#$ +$:&"9;# -+/ "#$ &4'63#.# &4'H<$"8$ $/"465'9* 

./1/-<$#*) 

#";µ0*"!9! -0./#7&7 $*2!*5µ@'53 (cross-licensing) 

Hoffman, La Roche -+/ Glaxo (.9µ76$#.+$ ,/+ $+ %µ&'4%2%"+/ # &46"# "' 

7:4µ+-' -+": "'9 >1-'9*, Zantac, ."/* KB=)  

 

5.2 04MG>: GJµ>6<893:7 ;48:4J9>?QE ;<µµ:=>QE 
A/ 3+ &4>&%/ $+ &4'.>;%/ µ/+ %&/(%04#.# &'9 .-'&%2%/ $+ .9$:O%/ µ/+ 

."4+"#,/-) .9µµ+(0+; A/ %&/1',>* 3+ &4>&%/ $+ -:$%/; =9": %0$+/ 52' %&0.#* 

-40./µ+ %48")µ+"+ +&< "# .8.") +&:$"#.# "8$ '&'08$ %;+4":"+/ .% µ%,:1' 

F+3µ< -+/ # %&/"9(0+ "#* .9µµ+(0+*.  

=-+5#µ+H->* µ%1>"%* &'9 >('9$ &4+,µ+"'&'/#3%0 "#$ &4'"%1%9"+0+ 

5%-+%"0+, &4'"%0$'9$ # 5/+5/-+.0+ ."4+"#,/-6$ .9µµ+(/6$ $+ +-'1'93%0 -:&'/+ 

.9,-%-4/µ>$+ .":5/+. =9": &4>&%/ $+ %0$+/ +$+11'08"+, +$%;:4"#"+ +&< "' %05'* 

"8$ %&/(%/4).%8$ &'9 .9µµ+('2$, -+36* %&0.#* "' .-'&< -+/ "' ,%8,4+7/-< 

(64' "#* 54+."#4/'&'0#.)* "'9*. 

1. =$:&"9;# ."4+"#,/-)* : =$+,$64/.# +$:,-#* .2$+O#* ."4+"#,/-)* 

.9µµ+(0+* -+/ -+3'4/.µ<* ."4+"#,/-6$ ."<(8$ &4'* %&0"%9;#  

2. G24%.# &/3+$6$ .9µµ:(8$ -+/ +;/'1<,#.) "'9*  

3. C/+&4+,µ+"%2.%/* -+/ .2$+O# .9µ78$0+*  

4. Y%/"'94,0+ "#* .9µµ+(0+*  

=$+19"/-<"%4+:  
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;3@,'1H7 J'.!'7#*2/+  

!"' +4(/-< +9"< .":5/' # %&/(%04#.# &4>&%/ $+ &4'.5/'40.%/ 5/+9,%0* 

."4+"#,/-'2* ."<('9*. R% :11+ 1<,/+ &4>&%/ $+ .-%7"%0 "# &+4'2.+ -+/ "# 

&4'.5'-6µ%$# ."' µ>11'$ 3>.# "#* .% .(>.# µ% "'9* +$"+,8$/.">*, $+ 

+$+1',/."%0 "' -2-1' D8)* "'9 -1:5'9 -+/ "# 59$+µ/-) "'9 %;8"%4/-'2 

%&/(%/4#./+-'2 &%4/F:11'$"'* -+/ $+ &4'(84).%/ ."# 5/+µ<478.# µ/+* 

."4+"#,/-)* 1',/-)* ."# -+"%239$.# "8$ .9µµ+(/6$. !"# .9$>(%/+, &4>&%/ $+ 

9&'1',0.%/ "#$ +$+µ%$<µ%$# +;0+ &'9 %&/39µ%0 $+ +&'-'µ0.%/. R>.+ +&< "#$ 

+2;#.# "8$ &81).%8$ "# µ%08.# "'9 -<."'9*, -+/ "#$ +&<-"#.# '4,+$8"/-)* 

%9%1/;0+*, -+36* -+/ "' F+3µ< -/$52$'9, &'9 %21',+ 3+ &4'-2O%/ µ>.+ +&< "/* 

54+."#4/<"#"%* "#* .9µµ+(0+*.  

;H*04:#7&7 &13%.#!'A3  

!% +9"< "' .":5/' # %&/(%04#.#, +7'2 .911>;%/ ."'/(%0+ ,/+ %$ 59$:µ%/ 

.9$%4,:"%* &4'(84: ."#$ %&%;%4,+.0+ "'9* &4'-%/µ>$'9 $+ %$"'&0.%/ "+ 59$+": 

-+/ +52$+"+ .#µ%0+ "'9*. J"./ µ% F:.# "# µ'47) "#* &4'.5'-6µ%$#* .9µµ+(0+* 

# %&/(%04#.# +$+D#": .9µµ:('9* µ% "'9* '&'0'9* >(%/ >$+$ +;/<1',' F+3µ< 

'4,+$8./+-)* .9µF+"<"#"+*, &4'-%/µ>$'9 "' <1' %,(%04#µ+ $+ ."%73%0 µ% 

%&/"9(0+. Y>,'$"+* '4,+$8./+-) .9µF+"<"#"+ %$$''2µ% &+4:,'$"%* <&8* "' 

µ>,%3'*, ' "4<&'* -+/ # "+(2"#"+ 1)O#* +&'7:.%8$, # 5/+5/-+.0+ %&019.#* 

&4'F1#µ:"8$, # .9µµ%"40+ ,$6.%8$, '/ 5/'/-#"/->* &4+-"/->*, -+/ ">1'*, # 

&'1/"/.µ/-) -+"+$<#.#.  

G&/&4<.3%"+ +7'2 5/%9-4/$/."'2$ "+ -0$#"4+ .9$%4,+.0+* "8$ :118$ 

%&/(%/4).%8$, &4>&%/ $+ +$+D#"#3'2$ 59$#"/->* &+4'2.%* -+/ µ%11'$"/->* 

5/+7'4>* -+/ $+ -4/3%0 # %7/-"<"#"+ "#* %&0"%9;#* .2,-1/.#*. A4<&'/ &'9 >('9$ 

%7+4µ'."%0 ,/+ "#$ %;'µ:19$.# +9"6$ "8$ 5/+7'46$ %0$+/ '/ +-<1'93'/:  

- ?'/$) 5/'0-#.#  

- «R%"+,16""/.#» %&/(%/4#./+-6$ -+/ '4,+$8"/-6$ &4+-"/-6$  

- =$:&"9;# .9µF+"6$ -+/ -+"+$'#"6$ 5/'/-#"/-6$ .9."#µ:"8$  

- B4+,µ+"'&'0#.# >4,8$ +&< -'/$'2.  

F*!,.!#µ!'%<&%*+ 2!* J<3!>7 J1µ?539!+ 

A' .":5/' "8$ 5/+&4+,µ+"%2.%8$ 3%84%0"+/ "' .#µ+$"/-<"%4', +7'2 

'5#,%0 ."# .2$+O# .9µ78$/6$ &'9 5/>&'9$ "# 1%/"'94,0+ "#* .9µµ+(0+*. M/ 

F+./->* &+4:µ%"4'/ &'9 "03%$"+/ &4'* 5/+&4+,µ:"%9.# +&< "+ %$5/+7%4<µ%$+ 

µ>4# %0$+/:  
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- A+ 5/-+/6µ+"+ -+/ '/ 9&'(4%6.%/* "8$ µ%46$  

- M -+3'4/.µ<* 4%+1/."/-6$ -+/ F/6./µ8$ ."<(8$  

- K +&'.+7)$/.# "#* %/.7'4:* &<48$ ."# .9µµ+(0+ -+/  

- M/ .9$3)-%* &%4:"8.#* "#* .9µµ+(0+* -+/ 3>.&/.# &'/$6$ ,/+ +&'79,) 

%$5%('µ>$8$ &4'F1#µ:"8$ ."' µ>11'$.  

B/' +$+19"/-:, ' 4<1'* "8$ 5/+&4+,µ+"%2.%8$ .9$0."+"+/ ."# 

5/%9-4/$0.%/ "8$ ."<(8$ -+/ "8$ -+$<$8$ 1%/"'94,0+* "#* .9µµ+(0+* -+36* -+/ 

"8$ .9$%/.7'46$ -+/ "8$ +$+µ%$<µ%$8$ 87%1%/6$ -:3% %&/(%04#.#*, %&/&1>'$ 

-+3'40D'$"+/ µ>.+ +&< µ/+ 5/+5/-+.0+ -'/$)* &4<F1%O#* F+./-: 

(4#µ+"''/-'$'µ/-: 5%5'µ>$+. (&.(. &4'%;'71#"/-< %&/"<-/', .9$+11+,µ+"/->* 

/.'"/µ0%* -+/ 493µ<* &1#384/.µ'2) -+"+$>µ'$"+/ "+ 7'4'1',/-: F:4# -+/ 

%;%":D%"+/ # 2&+4;# %&/(%/4#./+-6$ &+4+,<$"8$ -+/ 5/+&4+,µ+"%9<µ%$8$ µ%46$, 

&'9 3+ µ&'4'2.+$ $+ '5#,).'9$ .% 1%/"'94,/->* .9$>4,/%*.  

?40./µ' ."'/(%0' ."' .":5/' "8$ 5/+&4+,µ+"%2.%8$, <(/ µ<$' ,/+ "# 

.2$+O# .9µ78$0+* +11: -+/ ,/+ "#$ 'µ+1) %;>1/;# "#* ."4+"#,/-)* .9µµ+(0+*, 

%0$+/ # >$"'$# .9µµ%"'() -+/ # &1)4#* 5>.µ%9.# "#* +$6"+"#* 5/'0-#.#* <18$ 

"8$ %µ&1%-<µ%$8$ µ%46$ µ>.+ .% >$+ -10µ+ +µ'/F+0+* %µ&/."'.2$#*. R<$' >"./ 

"03%$"+/ '/ .8.">* F:.%/* ,/+ "' ;%-0$#µ+ "#* .9$%4,+.0+*.  

R%*'01.#9! '7+ J1µµ!-9!+  

=9"< "' .":5/' %&/.74+,0D%/ -+/ '1'-1#46$%/ "# 5#µ/'94,0+ "#* 

.9µµ+(0+* &4'.5/'40D'$"+* "/* "%1%9"+0%* F+./->* &+4+µ>"4'9*, <&8* "# .2$5%.# 

"8$ &<48$ µ% "/* &4'"%4+/<"#"%*, "#$ %;/.'44<&#.# µ+-4'(4<$/8$ -+/ 

F4+(9&4<3%.µ8$ +&'"%1%.µ:"8$ -+/ "'$ "4<&' µ>"4#.#* -+/ +µ'/F)* "#* 

+&<5'.#* "8$ .9µµ:(8$ . G&/&1>'$ µ>.+ ."+ &1+0./+ "#* 5/+4-'2* %&+$%;>"+.#* 

"#* .8.")* 1%/"'94,0+* "#* .9µµ+(0+*, %&/F:11%"+/ # +$+3%64#.# '4/.µ>$8$ 

&+4+µ>"48$ "#* .9µµ+(0+* -+/ ' %&+$+&4'.5/'4/.µ<* "8$ ."<(8$ "#* .9µµ+(0+*, 

."# F:.# "8$ +11+,6$ ."' %942"%4' %&/(%/4#./+-< &%4/F:11'$. =9"< 

&4+,µ+"'&'/%0"+/ &4'-%/µ>$'9 $+ +&'7%9(3'2$ 7+/$<µ%$+ +&'&4'.+$+"'1/.µ'2 

-+/ -<&8.#*, "+ '&'0+ 1',/-: %µ7+$0D'$"+/ µ% "' &>4+.µ+ "'9 (4<$'9 -+/ &'9 

µ&'4'2$ $+ '5#,).'9$ .% -40.# ) +-<µ+ -+/ ."# 1);# "#* .9$%4,+.0+*. 
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5.3 0I9?8>;J ;48:4J9>?QE ;<µµ:=>QE µF M55F7 µ68LC7 
;48:4J9>?QE FA>569QE 
B4'-%/µ>$'9 $+ '4/'3%").'9µ% %$$'/'1',/-: "/* ."4+"#,/->* .9µµ+(0%* 

.% .(>.# µ% :11%* ."4+"#,/->* %&/1',>* (&.( %;+,'4>*, ) :11%* F4+(9(4<$/%* ) 

-+/ µ+-4'(4<$/%* µ'47>* .9$%4,+.0+*) &+4+3>"'9µ% &+4+-:"8 "'$ &0$+-+ 5.1, ' 

'&'0'* &+4:11#1+ %&/(%/4%0 µ0+ :µ%.# .2,-4/.# "8$ ."4+"#,/-6$ .9µµ+(/6$ µ% 

52' &'12 5/+5%5'µ>$%* ."4+"#,/->* %&/1',>*, "/* %;+,'4>* / .9,(8$%2.%/* -+/ "/* 

&+4+5'./+->* .9µ78$0%* &4'µ#3%/6$. K µ%1>"# "'9 &0$+-+ -+3/.": %µ7+$>* <"/ 

'/ ."4+"#,/->* .9µµ+(0%* %0$+/ .#µ+$"/-: 5/+7'4%"/->* -+/ +&< "/* 52' :11%* 

µ'47>* ."4+"#,/-6$ %&/1',6$, <.'$ +7'4: <(/ µ<$' "' (4'$/-< '40D'$"+, +11: 

-+/ "'$ -0$59$' &'9 .9$%&:,'$"+/, "/* +&+/").%/* '4,:$8.#* -+/ #,%.0+* -+/ 

">1'*, "# 5'µ) "#* .9µ78$0+*. M/ ."4+"#,/->* .9µµ+(0%* ,/+ &+4:5%/,µ+ 

+&+/"'2$ %9%1/;0+ ."#$ +$"+11+,) &<48$ -+/ -%7+1+08$, +11: -+/ +µ'/F+0+, 

%-"%"+µ>$# -+/ µ+-4'(4<$/+ +$:1#O# "'9 %&/(%/4#µ+"/-'2 -/$52$'9. G&0.#*, 

&4'Q&'3>"'9$ -:&'/+ µ'47) +µ'/F+0+* #,%.0+*, -'/$) 1)O# +&'7:.%8$ +11: -+/ 

$>+ "9&/-) '4,:$8.#. 

B93!2!+ 5.1 J<#2.*&7 &'.!'7#*2A3 &1µµ!-*A3 µ%  @44! %9$7 &'.!'7#*2A3 

!3@,'1H7+. 

 J1#-53%<&%*+ 2!* 

OH!#0.6+ 

J1µ?539%+ 

B.0µ78%*A3 

J'.!'7#*26+ 

J1µµ!-9%+ 

Q.:30+ C%$ 9&:4(%/ 

59$+"<"#"+* 

9&+$+(64#.#* 

B%4/'4/.µ>$'* 

(4'$/-<* 

'40D'$"+* 

G94%0* -+/ 

µ+-4'(4<$/'/ 

."4+"#,/-'0 

."<('/ 

E93$130+ M +,'4+.")* 

+$+1+µF:$%/ 

<1'9* "'9* 

-/$52$'9* +7'2 

%&8µ0D%"+/ -+/ "+ 

-+1: -+/ "+ 

:.(#µ+ 

(+4+-"#4/."/-: 

"#* %&/(%04#.#*  

K +$:1#O# 

-/$52$'9 

&%4/'40D%"+/ ."' 

.9,-%-4/µ>$' >4,' 

&'9 >(%/ 

+$+1#73%0 

=µ'/F+0+, 

%-"%"+µ>$# -+/ 

µ+-4'(4<$/+ 

+$:1#O# 

%&/(%/4#./+-'2 

-/$52$'9  
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D.#@35&7 K %&/(%04#.#-

+,'4+.")* 

.9$)38* 5/%$%4,%0 

+4-%">*, 52.-'1%* 

-/$).%/* 

+$+5/'4,:$8.#* 

µ>.+ .% .2$"'µ' 

(4'$/-< 5/:."#µ+ 

?+µ0+ 

5/+7'4'&'0#.# 

"#* "9&/-)* 

'4,:$8.#* 

 

@>+ "9&/-) 

'4,:$8.# 

=#%&9! @>+ #,%.0+ 

&4'-2&"%/ 2."%4+ 

+&< "#$ 

+$+5/'4,:$8.#. 

!9($: 9&:4('9$ 

&4'F1)µ+"+ 

#,%.0+* 

M/ %932$%* %0$+/ 

.+76* 

-+3'4/.µ>$%* 

\&:4(%/ +µ'/F+0+ 

#,%.0+ -+/ '/ 

+&'7:.%/* 

1+µF:$'$"+/ µ>.+ 

+&< -+3'4/.µ>$%* 

5/+5/-+.0%* 

F0µ/ J1µ?539!+ =&+/"'2$"+/ 

&'12&1'-%* 

.9$+11+,>* ,/+ 

+$:1#O# "'9 

µ%"'(/-'2 

-%7+1+0'9 -+/ "8$ 

(4%6$ -+/ 9&:4(%/ 

-0$59$'* $'µ/-6$ 

%µ&1'-6$ 

P+.0D%"+/ .% 

.9µF<1+/+ -+/ 

%$>(%/ %1:(/."# ) 

µ#5+µ/$) 

&+4+(64#.#* 

&+->"8$ µ%"'(6$. 

!9($: 

&4+,µ+"'&'/%0"+/ 

µ%"+;2 :$/.8$ 

.9$%4,+"6$ 

=&+/"%0"+/ 

%9%1/;0+ ."#$ 

+$"+11+,) &<48$ 

-+/ -%7+1+08$ 

S4#./µ'&'/'2$"+/ 

-+/$'"'µ/->* 

5/+5/-+.0%* 

&4'.>,,/.#* 

S4%/:D'$"+/ 

5/+4-%0* 

&4'.+4µ',>* %;� 

+/"0+* "#* 

4%9."<"#"+* "8$ 

'/-'$'µ/-6$ -+/ 

$'µ/-6$ F:.%8$ 

"#* .9µµ+(0+* 

B#,): B+&+5:-#* P.R., (2002F), !"#$"%&'() "*+ ,-'./'#)0/*+: ,11%+'() ($' 2'/3+)4 

/µ-/'#5$, G-5<.%/* R&>$'9 G., =3)$+, ..455
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5.4 0F A6>6<7 46µF37 G8:;4J8>H4J4:7 :E:A4I;;6E4:> 
;48:4J9>?C7 ;<µµ:=3F7 
M/ ."4+"#,/->* .9$%4,+.0%* %0$+/ %942"+"+ +$%&"9,µ>$%* -+/ -+12&"'9$ 

&4+-"/-: -:3% "'µ>+ '/-'$'µ/-)* 54+."#4/<"#"+* .I/+ &+4:5%/,µ+, .% µ%1>"# 

5.539 .9$%4,+./6$ &'9 5/%;)(3# ."/* KB= +&< "#$ %"+/40+ .9µF'218$ 

%&/(%/4).%8$ Booz-Allen and Hamilton, 9&'1',0."#-% <"/ "' µ%,+12"%4' &'.'."< 

5#µ/'94,0+* .9$%4,+./6$ F40.-%"+/ ."'9* "'µ%0* 1',/.µ/-'2 K/\ (27,9) -+/ 

F/'"%($'1',0+* (18,7 %). Eµ8* -+/ ."# F/'µ#(+$0+ "8$ "#1%&/-'/$8$/6$ 

.#µ+$"/->* .9$%4,+.0%* +$+-'/$6$'$"+/ -+3#µ%4/$:. 

=$"03%"+ ."'$ 9&<1'/&' -<.µ' %-"<* KB= (.% .2$'1' 9.997 

.9$%4,+./6$) "' µ%,+12"%4' µ%405/' "' -+"+1+µF:$%/ # F/'µ#(+$0+ ( 17,4 %) -+/ 

'/ 9&#4%.0%* (14,4%). B:$"8* .% &+,-<.µ/' %&0&%5' '/ -1:5'/ ."'9* '&'0'9* 

5#µ/'94,'2$"+/ '/ &%4/..<"%4%* ."4+"#,/->* .9$%4,+.0%* %0$+/ "' 1',/.µ/-< K/\ 

(14,3%) , '/ 9&#4%.0%* ( 13,5%) , "' %µ&<4/' ( 12,2%) -+/ # F/'µ#(+$0+ ( 12%).  

 
5.5 &H96> A6< ;<EJ9686IE 9>: ;48:4J9>?C7 ;<µµ:=3F7 
 M/ ."4+"#,/->* .9µµ+(0%* &4'Q&'3>"'9$ µ<$/µ# ) "'91:(/."'$ 

µ+-4'(4<$/+ 5>.µ%9.# "8$ .9$%4,+"6$, %$6 "+9"<(4'$+ +&+/"'2$ +µ'/F+0+ 

.9µF'1) &<48$ ) -%7+1+08$, µ>(4/ +µ'/F+0+ /5/'-"#.0+ "'9 µ%"'(/-'2 

-%7+1+0'9, +$:1',+ µ% "#$ &%40&"8.#. G0$+/ %µ7+$)* # 5/+7'4: "8$ 

."4+"#,/-6$ .9µµ+(/6$ +&< "/* %;+,'4>* ('/ '&'0%* &4'Q&'3>"'9$ &1)4# 

+&'44<7#.#), +11: -+/ +&< :11%* ."4+"#,/->* %&/1',>* &'9 >('9$ &%4/..<"%4' 

%9-+/4/+-< (+4+-")4+ -+/ .9$%&6* &/' F4+(9&4<3%.µ' (4'$/-< '40D'$"+ (<&8* 

&.( '/ &4',4+µµ+"/->* .9$%4,+.0%* >4%9$+* -+/ "%($'1',0+*). 

 ?+": .9$>&%/+ ,/+ "#$ %&/"9() 1%/"'94,0+ µ/+* .9µµ+(0+* +&+/"'2$"+/ 

3%µ%1/65%/* / µ'$+5/->* /-+$<"#"%* &'9 5%$ >('9$ +$+&"2;%/ &'11>* %&/(%/4).%/*. 

^.8* +9") # &4<-1#.# &'9 7>4$%/ "' :,$8."' -+/ "' -+/$'"'µ/-< $+ %0$+/ µ%"+;2 

"8$ F+./-6$ 1<,8$ &'9 '/ ."4+"#,/->* .9µµ+(0%* 5/%3$6* %µ7+$0D'$"+/ $+ %0$+/ 

/5/+0"%4+ 5#µ'7/1%0* µ%"+;2 "8$ 5/'/-#"/-6$ ."%1%(6$. 

 !9$'O0D'$"+*, '/ F+./-'0 1<,'/ 5#µ/'94,0+* ."4+"#,/-6$ .9µµ+(/6$ %0$+/ 

'/ +-<1'93'/: 

1. O,*µ%.*&µ:+ 2*3$<301 &'73 !3@,'1H7 3653 '%-3040#*A3 / $7µ*01.#9! 

2!*30'0µ*2A3 ,.0P:3'53. =9"< /.(2%/ <"+$ '/ %"+/4%0%* &4'"/µ'2$ $+ µ#$ 



 125

%&8µ0D'$"+/ µ<$%* "'9* "'$ -0$59$' &'9 .9$%&:,%"+/ ,/+ &+4:5%/,µ+ µ0+ 

µ%,:1# %&>$59.# .% µ0+ $>+ +,'4:. J"./, %&/1>,'9$ "# ."4+"#,/-) 

.9$%4,+.0+*. 

2. O,9'%1H7 0*2030µ*A3 249µ!2!+. M/ %"+/4%0%* &'9 54+."#4/'&'/'2$"+/ .% 

-1:5'9* µ% 9O#1: -<."# &4'F+0$'9$ .% .9µµ+(0%* µ% .-'&< "#$ µ%08.# 

+9"6$. I/+ &+4:5%/,µ+ >('9µ% "# .9µµ+(0+ "#* L.&+$/-)* %"+/4%0+* 

"#1%&/-'/$8$/6$ Telefonica -+/ "#$ %"+/4%0+ µ>.8$ %$#µ>48.#* Pearson. 

K .9,-%-4/µ>$# .9$%4,+.0+ >,/$% ,/+ '/-'$'µ/-'2* -+/ "%($'1',/-'2* 

1<,'9*.  

3. B.:&"!&7 &% &1#2%2.*µ630 'µ/µ! '7+ !#0.@+. !9($: &'11>* 

%&/(%/4).%/* 5%$ >('9$ ,$6.# "8$ /5/+0"%48$ (+4+-"#4/."/-6$ "8$ 

-+"+$+18"6$ -+/ "#* +,'4:* .% +,'4>* &'9 %/.>4('$"+/ ,/+ &46"# 7'4:. 

G2,18""' &+4:5%/,µ+ ."4+"#,/-)* .9µµ+(0+* ,/+ &4<.F+.# .% ;>$# 

+,'4: +&'"%1%0 +9") µ%"+;2 "#* Motorola -+/ "#* Toshiba. R>.+ +&< +9") 

"# .9$%4,+.0+, # Motorola ->45/.% :5%/+ %/.<5'9 ."#$ /+&8$/-) +,'4:, 

-+36* -+/ "#$ +&<-"#.# .9,-%-4/µ>$8$ .9($'")"8$ %-&'µ&)* "8$ 

.9."#µ:"8$ -/$#"6$ "#1%76$8$ "#*. 

4. B.:&"!&7 &% %*$*2%1µ63%+ '%-3040#9%+ 2!* 3601+ '0µ%9+ 

$.!&'7.*0'/'53. K .9$%4,+.0+ 52' %"+/4%/6$ F'#3:%/ $+ %/.(84).'9$ 

.% $>%* "%($'1',0%* -+/ $+ +&'-").'9$ &4<.F+.# .% -+/$'"<µ%* +,'4>*.  

5. V,!.H7 -.7µ!'0$0'*2A3 ,%.*0.*&µA3. 

6. ;3@#27 #*! %H%*$*2%1µ63%+, $*0*27'*26+ $13!':'7'%+ '/ '&'0%* 5%$ %0$+/ 

5/+3>./µ%*. 

7. ;$13!µ9! %H!#0.@+ %&/(%04#.#* %;+/"0+* +$"/µ'$'&81/+-6$ 493µ0.%8$, ) 

+&4'39µ0+* "8$ /5/'-"#"6$ $+ µ%"+F/F:.'9$ µ%"'(>*. 

8. E@41>7 &7µ!3'*2A3 2%3A3 2!* %44%9>%53 %-%0 &'9 # %"+/4%0+ 5%$ >(%/ 

"'9* +&+4+0"#"'9* &<4'9* ) -+/ "' (4<$' $+ 5#µ/'94,).%/ "/* 5/->* "#* 

/-+$<"#"%* ."#$ +19.05+ +;0+*. 

9. F7µ*01.#9! 3653 ,.0P:3'53 2!* 1,7.%&*A3 ,%.*&&:'%.0 

!3'!#53*&'*2A3. 

10. B.:&"!&7 &% 36%+ #%5#.!?*26+ ,%.*0-6+, <&'9 '/ &/3+$<"#"%* %&/"9(0+* 

µ>.8 %;+,'46$ %0$+/ &%4/'4/.µ>$%*. 
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 !"'$ &0$+-+ 11.2 &+4'9./:D'$"+/ '/ 1<,'/ ,/+ 5#µ/'94,0+ ."4+"#,/-6$ 

.9µµ+(/6$, .% .9$59+.µ< µ% "+ F+./-: %&/(%/4#./+-: (+4+-"#4/."/-: ."+ '&'0+ 

.9$)38* +$"/."'/('2$. 

B93!2!+ 5.2 J-6&%*+ %,*-%*.7&*!2A3 Q!.!2'7.*&'*2A3 2!* 4:#53 

$7µ*01.#9!+ &'.!'7#*2A3 &1µµ!-*A3 

 

   S!&*209 R:#0*  F*!&'@&%*+ O,*-%*.7&*!2A3  S!&*209 R:#0* 

       Q!.!2'7.*&'*2A3 

#"G&/µ%4/.µ<* 

-/$52$'9 

#"M/-'$'µ0%* 

-10µ+-+* 

#"G$":.%8* -%7+1+0'9 

 

#"G$":.%8* 

%4,+.0+* 

#"G1:(/."+/ 

-+$>$+ 

#"B4<.F+.# 

+,'4:* 

#"B4<.F+.# 

"%($'1',0+* 

#"C/+7'4'&'/#µ>$+ 

&4'H<$"+ 

#"Mµ'/<µ'47+ 

&4'H<$"+ 

#"M/-'$'µ0%* 

-10µ+-+* 

#"B4<.F+.# 

"%($'1',0+* 

#"\O#1) "%($'1',/-) 

&'19&1'-<"#"+ 

#"S+µ#1) 

"%($'1',/-) 

&'19&1'-<"#"+ 

#"M/-'$'µ0%* 

-10µ+-+* 

#"G&/µ%4/.µ<* 

-/$52$'9 

#"S4#µ+"'5'"/-'0 

&%4/'4/.µ'0 

#"@>+ %&/(%04#.# µ% 

%µF49+-) 5'µ) 

#"a4/µ# 

%&/(%04#.# µ% 

-+3/%48µ>$# 

5'µ) 

#"B4<.F+.# 

+,'4:* 

#"R%08.# 

-/$52$'9 

#"A+(%0+ +$:&"9;# 

&81).%8$ 

#"=4,) 

+$:&"9;# 

&81).%8$ 

#"M/-'$'µ0%* 

-10µ+-+* 

#"I%8,4+7/-) 

&4<.F+.# 

#"B+,-'.µ/'&'/#µ>$%* 

%&/(%/4).%/* 

#"A'&/->* 

%&/(%/4).%/* 

#"E1+ 

B#,): B+&+5:-#* P.R., (2002,), !"#$"%&'() "*+ ,-'./'#)0/*+: ,11%+'() ($' 2'/3+)4 

/µ-/'#5$, G-5<.%/* R&>$'9 G., =3)$+, .. 461 

 

 E&8* -+30."+"+/ %µ7+$>*, &'0'* +&< "'9* 1<,'9* 3+ '5#,).%/ ."# .->O# 

,/+ .2$+O# ."4+"#,/-)* .9µµ+(0+* %;+4":"+/ +&< "+ (+4+-"#4/."/-: "#* 

%&/(%04#.#* -+/ "'9 -1:5'9 ."'$ '&'0' +9") +$)-%/ (&.(. # "%($'1',/-) 
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&'19&1'-<"#"+ "8$ &4'H<$"8$, # +$:&"9;# "#* +,'4:*, "' µ>,%3'* -+/ # 

'4,+$8"/-) 5'µ) "#* %&/(%04#.#* -.1.&). 

 I/+ &+4:5%/,µ+, F+./-'0 1<,'/ ,/+ µ0+ µ/-4) .(%"/-: -+/ <(/ -+1: 

'4,+$8µ>$# %&/(%04#.# µ&'4%0 $+ %0$+/ ' %&/µ%4/.µ<* "'9 -/$52$'9 -+36* -+/ '/ 

(4#µ+"'5'"/-'0 &%4/'4/.µ'0 &'9 +9") +$"/µ%"8&0D%/. =$"03%"+, ,/+ µ0+ 64/µ# -+/ 

-+1: '4,+$8µ>$# %&/(%04#.#, F+./-<* 1<,'* µ&'4%0 $+ %0$+/ # µ%"+7'4: "8$ 

3%µ%1/856$ /-+$'")"8$ "#* (core competencies) .% $>%* +,'4>* ) # +$"+11+,) 

3%µ%1/856$ /-+$'")"8$. 42 

 
5.6 +EM5<;J 4DE 6LF5QE :AH 4>7 ;48:4J9>?C7 ;<µµ:=3F7 

!9($:, "+ &4'.5'-6µ%$+ +&< µ/+ .9µµ+(0+ '7>1# %0$+/ .#µ+$"/-: . E&8* 

&'12 &4<.7+"+ >(%/ 9&'."#4/(3%0, >$+ &/3+$< .#µ+$"/-< &1%'$>-"#µ+ "8$ 

."4+"#,/-6$ .9µµ+(/6$ >$+$"/ "8$ :118$ µ'476$ ."4+"#,/-6$ %&/1',6$ %0$+/ # 

+9;#µ>$# +&'5'"/-<"#"+ "#* %&>$59.#* (ROI �Return on Investment). A+ 

+&'"%1>.µ+"+ +&< "#$ >4%9$+ "8$ Harbison & Pekar 7+0$%"+/ $+ %&/F%F+/6$'9$ 

"+ &4'1%,<µ%$+:  

1) M/ ."4+"#,/->* .9$%4,+.0%* µ%"+;2 "8$ -'497+08$ 2.000 

%&/(%/4).%8$ ."' -<.µ', &>"9(+$ &4'.5'-6µ%$# +&'5'"/-<"#"+ 

"#* %&>$59.#* &'9 &4'.>,,/D% "' 17% ,/+ &%40&'9 µ/+ 5%-+%"0+. 

2) M/ 25 &/' 54+.")4/%* .% .9$%4,+.0%* %&/(%/4).%/* &>"9(+$ 17.2% 

+&<5'.# "8$ /508$ -%7+1+08$ (ROE -Return on Equity)40 % 

&%4/..<"%4' +&< "' µ>.' <4' "8$ 500 µ%,+12"%48$ %"+/4/6$ "'9 

&%4/'5/-'2 Fortune. 

M/ Harbison -+/ Pekar 50$'9$ 8* &/3+$< 1<,' %µ7:$/.#* "8$ 

%$"9&8./+-6$ +9"6$ +&'"%1%.µ:"8$, "' ,%,'$<* <"/ # &4+,µ+"'&'/'2µ%$# 

%&>$59.# %0$+/ µ/-4<"%4# 1<,8 .9$%4,+.0+* -+/ <"/ # +&<5'.# %0$+/ 9O#1<"%4# 

1<,8 "#* µ<(1%9.#* &'9 %&/"9,(:$%"+/ +&< "# -+12"%4# %-µ%":11%9.# "8$ 

3%µ%1/856$ /-+$'")"8$ "8$ ."4+"#,/-6$ .9µµ:(8$.  

Eµ8*, <&8* '/ Hamel, Doz and Prahalad &+4+"#4'2$, ' F+3µ<* ."'$ '&'0' 

"+ .9$%4,+D<µ%$+ µ>4# 3+ 87%1#3'2$ +&< µ/+ .9µµ+(0+ %;+4":"+/ +&< ">..%4/* 

F+./-'2* &+4:,'$"%* :  

!) G7 &'.!'7#*2/ ,.:8%&7 '53 &1µµ@-53. I/+ &+4:5%/,µ+ '/ L+&8$/->* 

                                                
42 Y61#* !&., (2006) 
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%&/(%/4).%/* .9$:&"'9$ .9µµ+(0%* µ% .-'&< "#$ %&0"%9;# &+,-<.µ/+* %µ&'4/-)* 

-94/+4(0+* -+/ µ% +9") "# 1',/-) 3%84'2$ "/* ."4+"#,/->* .9$%4,+.0%* 8* >$+ 

F)µ+ ."' 54<µ' "#* &+,-<.µ/+* %µ&'4/-)* -94/+4(0+* -+/ µ% +9") "# 1',/-) 

3%84'2$ "/* ."4+"#,/->* .9$%4,+.0%* 8* >$+ F)µ+ ."' 54<µ' "#* &+,-<.µ/+* 

%;:&18.#*. =$"03%"+ '/ C9"/->* %&/(%/4).%/* .9($: .9$:&"'9$ .9µµ+(0%* µ% 

.-'&< "# &+4+(64#.# "#* &+4+,8,/-)* 5/+5/-+.0+* ."'9* +&'5'"/-<"%4'9* 

=./:"%* &+4+,8,'2*. K %&/39µ0+ <µ8* "8$ 59"/-6$ %&/(%/4).%8$, $+ -%450D'9$ 

+&< "#$ %;'/-'$<µ#.# &<48$ -+/ -%7+1+08$ &+4+(846$"+* F+./->* 1%/"'94,0%* 

"'9*, .% &+1+/<"%4'9* +$"+,8$/.">* "'9*, &%4/<4/.% "#$ /-+$<"#": "'9* $+ 

-%450.'9$ &'12"/µ%* ,$6.%/* +&< "'9* .9$%4,:"%* "'9*, +7'2 "%1/-: .% &'11>* 

&%4/&"6.%/* "'9* '5),#.% .% .9..84%9"/-) %,-+":1%/O# &'12"/µ8$ 

54+."#4/'")"8$ -+/ /-+$'")"8$. 

 ") G73 2!'!4474:'7'! '53 %*&?0.A3. K /-+$<"#"+ -:3% 

.9$%4,+D<µ%$#* %&/(%04#.#* $+ -+"+$').%/ -+/ $+ %$.8µ+"6.%/ "/* 5%;/<"#"%* 

"'9 :11'9 µ>4'9*, %;+4":"+/ +&< "# 72.# "8$ /-+$'")"8$ -+/ "8$ &<48$ &'9 

.9$%/.7>4'$"+/ +&< "/* %&/(%/4).%/*. J"./, <&'9 '/ /-+$<"#"%* -+/ '/ &<4'/ %0$+/ 

91/-'0 -+/ :µ%.'/, "<"% # 5/+5/-+.0+ %$.8µ:"8.#* %0$+/ %9-'1<"%4# .% .2,-4/.# 

µ% "# &%40&"8.# &'9 +9": "+ ."'/(%0+ %0$+/ &%4/..<"%4' :Q1+ -+/ +7'4'2$ 

5%;/<"#"%* "'9 +$346&/$'9 59$+µ/-'2.  

#) G7 $%2'*2:'7'! 2@8% %,*-%9.7&7+. E.' &/' &4<39µ# %0$+/ µ/+ 

%&/(%04#.# $+ %$.8µ+"6.%/ "# ,$6.# -+/ "#$ %µ&%/40+ &'9 "'9 &4'.7>4'9$ '/ 

.9$%4,:"%* "#*, "<.' &/' -%45/.µ>$# %0$+/ # .9µµ+(0+ .9$'1/-:.  

$) G73 <,!.H7 !µ0*"!953 2!* µ%'./&*µ53 &':-53 ,.0+ %,9'%1H7. R% 

:11+ 1<,/+ +&+/"%0"+/ ' &4'-+3'4/.µ<* 5%/-"6$ +&'5'"/-<"#"+* "#* .9µµ+(0+* 

-+/ .9$%()* &4'.+$+"'1/.µ<* "#* .(>.#* .9$%4,+.0+* ."# -+"%239$.# "#* 

%;+.7:1/.#* "#* µ>,/."#* 59$+")* 87>1%/+*. 

 

5.7 &H96> ?:> 48HA6> G>M5<;J7 ;48:4J9>?QE ;<µµ:=>QE 
M/ ."4+"#,/->* .9µµ+(0%* 5%$ %0$+/ "0&'"+ :11' +&< «%&/(%/4#./+-'0 

,:µ'/» -+/ .+$ ">"'/'/ %0$+/ 59$+"<$ $+ -+"+1);'9$ .% «12.# 5>.µ%9.#*». !9($: 

'/ +/"0%* "#* +&'"9(0+* .9$2&+4;#* %$"'&0D'$"+/ .% 5/+7'4>* ."#$ '4,+$8"/-) 

-'91"'24+, ."# ."4+"#,/-) &4''&"/-) -+/ ."'9* &4+,µ+"/-'2* ."<('9* &'9 

%&/5/6-'$"+/ µ>.+ +&< "# .9µµ+(0+. R/+ %$5/+7>4'9.+ .9µµ+(0+ µ%"+;2 
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«7/1/-6$ %(346$» >(%/ +$+&"9(3%0 µ%"+;2 "#* Canon -+/ "#* Hewlett-Packard. M/ 

59' +9">* %&/"9(#µ>$%* %&/(%/4).%/*, .9$%4,:D'$"+/ ."%$: ."# -+"+.-%9) 

%-"9&8"6$ laser. A' &%4/'5/-< fortune !" #$%$& '&( %-"/µ: <"/ %0$+/ µ/+ +&< "/* 

&1>'$ %&/"9(#µ>$%* ."4+"#,/->* .9µµ+(0%* "8$ "%1%9"+08$ %"6$. K Hewlett-

Packard .9$52+.% "#$ "%($',$8.0+ "#* ."'9* &4'.8&/-'2* 9&'1',/.">* µ% "#$ 

%;+/4%"/-) "%($'1',0+ -+"+.-%9)* µ#(+$6$ laser "#* Canon. R+D0 '/ 59' 

%&/(%/4).%/* -+">('9$ "' 70% "#* +,'4:* µ'$<(48µ8$ %-"9&8"6$ ."/* KB=, µ/+ 

+,'4: &'9 ;%&%4$: "+ $3 5/*. "' (4<$'. 

G0$+/ +;/'.#µ%08"' <"/ '/ 59' %&/(%/4).%/* +$"+,8$0D'$"+/ µ%"+;2 "'9* .% 

:11+ "µ)µ+"+ "#* +,'4:*. I/+ &+4:5%/,µ+, 9&:4(%/ >$"'$'* +$"+,8$/.µ<* ."#$ 

+,'4: "8$ %-"9&8"6$ µ%1:$#* (ink jet). R:1/."+ "' 1996 ;>.&+.% µ%"+;2 "'9* 

>$+* >$"'$'* &<1%µ'* "/µ6$, &'9 %0(% 8* +&'">1%.µ+ $+ &%4/'4/."'2$ .#µ+$"/-: 

"+ &%4/364/+ ->45'9* -+/ "8$ 52'. A' %46"#µ+ &'9 «F+.+$0D%/» "'9* +$+19">* 

"#* +,'4:* "8$ %-"9&8"6$ %0$+/: B<.' µ&'4%0 $+ 5/+4->.%/ +9") # ."4+"#,/-) 

.9µµ+(0+, &'9 &%4/..<"%4' µ'/:D%/ µ% µ/+ :F'1# +µ'/F+0+ %;:4"#.#; 

G0$+/ .#µ+$"/-< $+ %;%"+."'2$ "+ +0"/+ 5/:19.#* "8$ ."4+"#,/-6$ 

.9µµ+(/6$ G56 &4>&%/ $+ "'$/."%0 <"/ .% +9"< "' .->1'* 5% &+4+"#4%0"+/ # 

'µ'/',>$%/+ "8$ -/$).%8$ &'9 %&/-4+"%0 ."+ .":5/+ 5#µ/'94,0+* "8$ 

."4+"#,/-6$ .9µµ+(/6$, +11: +$"03%"+ 9&:4(%/ µ/+ &1%/:5+ 59$+"6$ 

-+"+1);%8$. =-<µ+ 3+ &4>&%/ $+ "'$/."%0 <"/ "' ,%,'$<* <"/ -:&'/%* ."4+"#,/->* 

.9µµ+(0%* 5/+12'$"+/ 5%$ &4>&%/ .% -+µ0+ &%40&"8.# $+ µ%/6.%/ "#$ +;0+ +9")* 

"#* ."4+"#,/-)* %&/1',)*, +7'2 "+ 3%"/-: +&'"%1>.µ+": "#* %0$+/ %µ7+$) ."#$ 

+$"+,8$/."/-<"#"+ -+/ "#$ +&'5'"/-<"#"+ (/1/:58$ %&/(%/4).%8$ ."# &+,-<.µ/+ 

+,'4:. 

 

5.7.1 &H96> G>M5<;J7 

 M/ 1<,'/ ,/+ "'9* '&'0'9* µ/+ ."4+"#,/-) .9µµ+(0+ µ&'4%0 $+ 5/+193%0, 

%0$+/ '/ +-<1'93'/: 

!" K .9µµ+(0+ 5%$ %0$+/ %&/"9()* . =9"< .#µ+0$%/ <"/ 5%$ %;%10(3#-% 

<&8* %&/39µ'2.+$ "+ µ>4# -+/ >"./ 5%$ &>"9(% "' .-'&< ,/+ "'$ '&'0' 

5#µ/'94,)3#-%. I/+ &+4:5%/,µ+ ."/* .9µµ+(0%* µ%"+;2 7+4µ+-'F/'µ#(+$/6$ 

&4'-2&"'9$ .9($: &+4+,8,/-: &4'F1)µ+"+, <&8* µ%,+12"%4'* "'9 

&4'F1%&<µ%$'9 (4<$'* +$:&"9;#* "'9 &4'H<$"'* ) &4'F1)µ+"+ ."#$ >,-4/.# "'9 

7+4µ:-'9, "+ '&'0+ '5#,'2$ .9($: ."# 5/:19.# "8$ .9µµ+(/6$.  
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!" `&+4;# 5/+7'46$ µ%"+;2 "8$ .9µµ:(8$ .% "'µ%0* <&8* "' ."91 

5/'0-#.#*, # %&/(%/4#./+-) -'91"'24+ -+/ # +.9µ78$0+ .% %&/µ>4'9* .-'&'2*. . 

S+4+-"#4/."/-) %0$+/ # &%40&"8.# "#* .9µµ+(0+* µ%"+;2 "#* =A&A -+/ "#* 

Olivetti, ."+ µ>.+ "#* 5%-+%"0+* "'9 X80, # '&'0+ "%4µ+"0."#-% 1<,8 

5/+7'4%"/-6$ ."91 5/'0-#.#*.  

!" N);# "#* .9µ78$0+*, # '&'0+ .9µF+0$%/ <"+$ +$+-2&"'9$ 

&4'F1)µ+"+ ."# 1%/"'94,0+ "#* ."4+"#,/-)* .9µµ+(0+*. !9($<* 1<,'* 4);#*, 

%0$+/ # %&0-1#.# <"/ -:&'/'* ) -:&'/'/ %"+04'/ 5% &4+,µ+"'&'/'2$ <.+ %0(+$ 

.9µ78$#3%0.  

!" K .9µµ+(0+ 5%$ %;9&#4%"%0 &1>'$ "'9* .-'&'2* %$<* +&< "'9* 

%"+04'9*. B'11>* 7'4>*, +11+,>* ."' %&/(%/4#./+-< &%4/F:11'$ ) ."' %.8"%4/-< 

µ/+* %&/(%04#.#*, "#$ '5#,'2$ ."#$ +$+3%64#.# "8$ ."4+"#,/-6$ "#* 

&4'"%4+/'")"8$. !9$>&%/+ +9"'2, µ&'4%0 +$ %0$+/ # +&<.94.# "#* 9&'.")4/;#* 

&4'* -:&'/%* .9µµ+(0%* &'9 %0(% .9$:O%/ &+1+/<"%4+.  

!" M %"+04'* +$+,-:D%"+/ $+ %;>13%/ "#* .9µµ+(0+* 1<,8 

(4#µ+"''/-'$'µ/-6$ 59.-'1/6$. !% +9") "# &%40&"8.#, &4'F1)µ+"+ &'9 

+7'4'2$ ."#$ '/-'$'µ/-) -+":."+.# "#* %&/(%04#.#* %&/54'2$ +4$#"/-: ."' 

."4+"#,/-< &4'.+$+"'1/.µ< "#*, .% ">"'/' F+3µ<, 6."% $+ -+30."+"+/ +52$+"# # 

.9$>(/.# .9µµ+(/6$, &'9 +&+/"'2$ µ%,:1%* "+µ%/+->* %-4'>*.  

!" K ."4+"#,/-) .9µµ+(0+ %&%">1%.% "' .-'&< "#*. G&/"9(%0* 

.9µµ+(0%* .9$)38* 1),'9$ <"+$ &4+,µ+"'&'/'2$"+/ '/ ."<('/ <18$ "8$ µ%46$, 

<&8* ,/+ &+4:5%/,µ+ %-%0$# µ%"+;2 "8$ µ%,:18$ 7+4µ+-'F/'µ#(+$/6$, Sandoz & 

Sankyo, +&< "#$ G946&# -+/ "#$ L+&8$0+ +$"0."'/(+. =9">*, +7'2 &>"9(+$ "+ 

F+./-< .-'&< "'9* 5/>19.+$ "' 1990 "# .9µµ+(0+.  

T11%* 7'4>* µ/+ .9µµ+(0+ µ&'4%0 $+ 5/+193%0 5/<"/ '/ %&/(%/4).%/* 

%;+$+,-:D'$"+/ +&< %;8"%4/-'2* &+4:,'$"%* (&.(. G&/"4'&) +$"+,8$/.µ'2). 

 

 5.7.2 !8HA6> G>M5<;J7 
R% F:.# -:&'/+ -4/")4/+ <&8* ' &4',4+µµ+"/.µ<* , # 7/1/-<"#"+ -+/ # 

.9$+0$%.# µ&'4'2$ $+ -+"+"+(3'2$ '/ "4<&'/ 5/:19.#* "8$ ."4+"#,/-6$ 

.9µµ+(/6$ .%: 

1) B4',4+µµ+"/.µ>$# ) µ#, +$:1',+ µ% "' +$ >(%/ '4/."%0 %; +4()* 

<4/' 5/:4-%/+* ."# .9µµ+(0+ ) %0$+/ +&'">1%.µ+ &4'F1#µ:"8$ &'9 

+$>-9O+$ -+": "# 5/:4-%/+ "#* D8)* "#* .9µµ+(0+*.  
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2) [/1/-) ) µ#, +$:1',+ µ% "' -10µ+ &'9 %&/-4+"%0 -+": "/* 

5/+&4+,µ+"%2.%/* 5/+(84/.µ'2 "8$ ."'/(%08$ "#* .9µµ+(0+*. J"./ 

.% +4-%">* &%4/&"6.%/* , '/ 5/+&4+,µ+"%2.%/* .9,-10$'9$ &4'* 

-:&'/'9* 5/+-+$'$/.µ'2* , %$6 +$"03%"+ .% :11%* &%4/&"6.%/* # 

<1# 5/+5/-+.0+ '5#,%0"+/ +4(/-: ."' 5/-+.")4/' ,/+ $+ -+"+1);%/ 

"%1/-: .% 5/+/"#.0+. 

3) =µ7<"%4'/ .9µ78$'2$ / "' >$+ µ>1'* +4$%0"+/ "# 5/:19.# , .% +9") 

"# &%40&"8.# "+ 5%5'µ>$+ %0$+/ &%40&1'-+, ,/+"0 <"+$ "' >$+ µ>1'* 

+4$%0"+/ $+ .9µ78$).%/ ."# 5/:19.# "#* .9µµ+(0+* "<"% +9") 

µ&'4%0 $+ %&/µ#-9$3%0 µ% +&'">1%.µ+ $+ 5%.µ%2%/ "' µ>1'* &'9 

%&/39µ%0 "#$ >;'5' +&< "# .9µµ+(0+.  

 

 5.7.3 ):4M5JOJ µ>:7 ;<µµ:=3:7 

`."%4+ +&< "# 5/:19.# "#* .9µµ+(0+* '/ &/3+$>* -+"+1);%/* %0$+/ '/ 

+-<1'93%*:  

1) Y);# µ% %;+,'4: ) .9,(6$%9.#, &'9 %0$+/ # &/' .9$)3#* -+/ -+": 

"#$ '&'0+ %0"% "' >$+ µ>1'* %;+,'4:D%/ "' µ%405/' "'9 :11'9 

µ>1'9*, %0"% +µ7<"%4'/ '/ %"+04'/ &81'2$ "' µ%405/< "'9* .% -:&'/+ 

:11# %"+/40+. 

2)  Y);# µ% 5/:19.# # '&'0+ .9µF+0$%/ .9($: ."/* 5/%3$%0* .9µµ+(0%*. 

3) Y);# µ% +$+$>8.# "'9 &%4/%('µ>$'9 "#* .9µµ+(0+* <&'9 

&4'83%0"+/ >$+* %&+$+&4'.+$+"'1/.µ<* "#* .9µµ+(0+*, .9$)38* 

µ% &/' (+1+4'2* <4'9* .9µµ%"'()* -+/ µ% 1/,<"%4' µ%,+1%&)F'1+ 

.(>5/+. 

!"' .#µ%0' +9"< &4>&%/ +$ "'$/."%0 "' &<.' .#µ+$"/-< %0$+/ $+ >('9$ 

-+3'4/."%0 +&< "' .":5/' "8$ 5/+&4+,µ+"%2.%8$ F+./-: D#")µ+"+ &'9 >('9$ $+ 

-:$'9$ µ% "# .9µµ+(0+ -+/ "/* .(>.%/* µ%"+;2 "8$ %"+048$. R<$' >"./ µ%/6$%"+/ 

# &/3+$<"#"+ # .9µµ+(0+ $+ µ%"+"4+&%0 .% &+,05+ ,/+ "+ µ>1# "#*. =&< $'µ/-)* 

&1%94:*, ">"'/+ D#")µ+"+ +7'4'2$ ."'$ &4'.5/'4/.µ< "8$ .9$3#-6$ -+/ "#* 

5/+5/-+.0+* 5/:19.#*, ."# 5/:3%.# "8$ -%7+1+08$ -+/ "'$ %&/µ%4/.µ< "8$ 

9&'(4%6.%8$ "#* .9µµ+(0+* µ%": "# 5/:19.# -+36* -+/ "#$ &4'."+.0+ 

&$%9µ+"/-6$ -+/ :118$ 5/-+/8µ:"8$ &'9 "+ µ>1# .9$%/.>7%4+$ ."# .9µµ+(0+.  
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A>1'*, +&< 5/'/-#"/-)* :&'O#*, "+ F+./-: ."'/(%0+ &'9 '7%01'9$ '/ 

%"+04'/, $+ >('9$ -+3'40.%/ %0$+/ ' "4<&'* &+4+-'1'23#.#* "#* &'4%0+* "#* 

.9µµ+(0+* -+/ "' µ>11'$ "'9 +$346&/$'9 59$+µ/-'2 &'9 %4,+D<"+$ .% +9")$. 43 

 

5.8 *86VA6PC;F>7 FA>4<=JµCEDE ;48:4J9>?QE ;<µµ:=>QE 
_+ +$+12.'9µ% 59' F+./->* %µ&%/4/->* >4%9$%* -+/ "'9* &+4:,'$"%* &'9 

-:3% µ/+ 3%84%0 8* .#µ+$"/-'2* ,/+ "#$ %&/"9(0+ µ/+* .9µµ+(0+*  

1
# 
R%1>"#: G! 4 Cs '53 &1µµ!-*A3 

!2µ78$+ µ% "# &46"# +9") µ%1>"# µ/+ .9µµ+(0+ 3+ &4>&%/ $+ 

&4+,µ+"'&'/%0"+/ <"+$ 9&:4('9$ ">..%4/* 3%µ%1/65%/* &+4:,'$"%*:  

!"!9µ&1#48µ+"/->* /-+$<"#"%* (complementary skills) &4'.7>4'$"+/ 

+&< "'9* %"+04'9*  

!"!9$%4,+"/->* -'91"'24%* ( cooperative cultures) 9&:4('9$ µ%"+;2 

"8$ %"+/4/6$  

!"!9µF+"'0 ."<('/ ( compatible goals) -+/  

!"=$:1#O# .9µµ%"4/-6$ %&/&>58$ -/$52$'9.( Commensurate levels 

of risk)  

J1µ,47.5µ!'*26+ *2!3:'7'%+ (complementary skills)  

B'11>* %&/(%/4).%/* ."#$ %&/1',) "'9 %"+04'9 50$'9$ µ%,:1# >µ7+.# ."#$ 

'/-'$'µ/-) "'9 52$+µ# -+/ "' µ>,%3'* "#* '/-'$'µ/-)* "'9 .9$%/.7'4:*. !9($: 

+9"< +&'5%/-$2%"+/ +"9(>* -4/")4/' +;/'1<,#.#*. K +$+D)"#.# 3+ &4>&%/ $+ 

F+.0D%"+/ ."#$ %;>"+.# µ/+* &1%/:5+* &+4+,<$"8$. M/ .9µµ+(0%* µ%"+;2 

%"+/4%/6$ µ% .9µ&1#48µ+"/->* /-+$<"#"%*, >('9$ µ%,+12"%4%* &/3+$<"#"%* 

%&/"9(0+*. _+ &4>&%/ $+ .#µ%/83%0 <µ8* <"/ <(/ µ<$' '/ .2µµ+('/ 3+ &4>&%/ $+ 

%0$+/ &4<39µ'/ $+ &4'.7>4'9$ ' >$+* ."'$ :11', +11: &4>&%/ %&0.#* $+ %0$+/ 

&4<39µ'/ $+ %;+4"6$"+/ ' >$+* +&< "'$ :11'. I/+ &+4:5%/,µ+ # JVC F+.0."#-% 

.% µ/+ &1%/:5+ .9µµ:(8$ ."#$ %&/"9(#µ>$# "#* &4'.&:3%/+ $+ -+3/%46.%/ "' 

5/-< "#* &4<"9&' ."'$ +,6$+ ,/+ "#$ -94/+4(0+ ."' F0$"%'. J"./ 5#µ/'24,#.% 

.9µµ+(0%* µ% "# I%4µ+$/-) Telefunken -+/ % "#$ =,,1/-) Thorn � EMI Ferguson 

,/+ $+ F'#3#3%0 ."# -+"+.-%9) "'9 F0$"%'. G&0.#* # .9µµ+(0+ "#* µ% "# 

Thompson "# F')3#.% $+ %&/"2(%/ ."# 52.-'1# G948&+H-) +,'4:. 

 

                                                
43 S+D:-#* ?., (2003), ..33-42 
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J13%.#!'*26+ 2014'0<.%+ (Cooperative Cultures)  

?1%/50 ."# 5#µ/'94,0+ .9$%4,+"/-6$ -'91"'946$ %0$+/ # >$$'/+ "#* 

.9µµ%"40+*. M/ ."4+"#,/->* .9µµ+(0%* %0$+/ &/' +&'"%1%.µ+"/->* <"+$ 9&:4(%/ 

µ/-4) 5/+7'4: ."' µ>,%3'* %"+048$. B+4:11#1+, # +µ'/F+0+ +0.3#.# "#* 

%µ&/."'.2$#* +&'"%1%0 +-4',8$/+0' 103' ,/+ "# %;>1/;# "#* .9µµ+(0+*. !9µµ%"40+ 

3+ &4>&%/ +$ 9&:4(%/ %&0.#* -+/ µ%"+;2 "8$ +$6"+"8$ /%4+4(/-6$ %&/&>58$ 

5/'0-#.#*.  

J1µ"!'09 &':-0* (Compatible Goals)  

K .9µµ+(0+ >(%/ +4-%">* &/3+$<"#"%* $+ +&'"2(%/ +$ 5%$ &4'-+3'4/."'2$ 

'/ ."4+"#,/-'0 ."<('/ -+/ "8$ %"+048$. =.+7%0* ."<('/, 3'1>* -+"%932$.%/* -+/ 

+.9$"<$/."%* 54+."#4/<"#"%* %0$+/ +&< "'9* &48"+4(/-'2* ."<('9* +&'"9(0+* 

"8$ .9µµ+(/6$ -+/ ."/* %&/5/6;%/* "8$ %"+048$.  

J1µµ%'.*2@ %,9,%$! 2*3$<301 (Commensurate levels of risk)  

K ."4+"#,/-) .9µµ+(0+ 8* >$+* "4<&'* %&/µ%4/.µ'2 "'9 -/$52$'9 

-+30."+"+/ <1' -+/ &/' +$+,-+0+. !% -1:5'9* <&'9 # "%($'1',0+ +11:D%/ 4+,5+0+, 

µ/+ %"+/40+ +$+1+µF:$%/ /5/+0"%4+ 9O#1< F+3µ< %:$ 5% 5/+.&%04%/ "'$ -0$59$' 5/+ 

µ>.'9 µ/+* -'/$'&4+;0+*. I/+ &+4:5%/,µ+ -:3% µ/+ +&< "/* LPR Siemens -+/ 

Toshiba %0(% +&< µ<$# "#* "#$ '/-'$'µ/-) %&/7:$%/+ $+ +$+1:F%/ "#$ &+4+,8,) 

%$<* µ/-4'%&%;%4,+.") (chip) +11: ' -0$59$'* )"+$ +$+µ7/.F)"#"+ µ%,:1'*. R% 

"' $+ .(#µ+"0.'9$ µ/+ .9µµ+(0+ -+/ $+ µ'/4+."'2$ "'$ -0$59$' -+/ '/ "4%/* 

%"+04'/ %&87%1)3#-+$. 

2# R%1>"#: G! 8 Is %,*'1-7µ6353 &1µµ!-*A3 

!2µ78$+ µ% "#$ Rosabeth Moss Kanter, '-"6 %0$+/ '/ &+4:,'$"%* &'9 

'5#,'2$ µ/+ .9µµ+(0+ ."#$ %&/"9(0+. ?+/ '/ '("6 1>;%/* � -1%/5/: ;%-/$'2$ +&< I 

(."' +,,1/-< +17:F#"'). M/ 1>;%/* -1%/5/: +$+7>4'$"+/ -+": -24/' 1<,' ."/* 

.(>.%/* .9$%4,+.0+* -+/ "' '/-',%$%/+-< -10µ+ -+/ %0$+/ '/ %;)*:  

#";'0µ*2/ '%4%*:'7'! (Individual Excellence). G0$+/ .#µ+$"/-< "+ 

.9µF+11<µ%$+ µ>4# $+ 5/+3>"'9$ .#µ+$"/->* /-+$<"#"%* "/* '&'0%* $+ 

.9$%/.7>4'9$ ,/+ "#$ %&/"9(0+ "#* .9µµ+(0+*.  

#"J7µ!&9! (Importance). M/ .2µµ+('/ >('9$ 3>.%/ µ+-4'(4<$/'9* 

."<('9* &4'* %&0"%9;# -+/ # %&/"9(0+ "#* .9µµ+(0+* 3+ .9µF:1%/ 

%$%4,: ."#$ 91'&'0#.# +9"6$ "8$ ."<(8$. 

#";4474%H@.'7&7 (Interdependence). J('$"+* .9µ&1#48µ+"/->* 

/-+$<"#"%*, '/ .2µµ+('/ (4%/:D'$"+/ ' >$+* "'$ :11'. R% "# 
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.9$%4,+.0+ µ&'4'2$ $+ %&/"2('9$ &%4/..<"%4+ -+/ $+ /-+$'&'/).'9$ 

-+12"%4+ "'9* ."<('9* "'9*. =&� <"/ %$%4,6$"+* ' -+3>$+* µ<$'* "'9.  

#"O,63$1&7 ( Investment). A+ .9µF+11<µ%$+ µ>4# %&%$52'9$ "' >$+ 

."' :11' ,/+ $+ +&'5%0;'9$ "' .%F+.µ< &'9 "4>7'9$ ."# .(>.# &'9 

5#µ/'94,)3#-%.  

#"B47.0?:.7&7 (Information). M/ .2µµ+('/ µ'/4:D'$"+/ 

+$9."%4<F'91+ '&'/%.5)&'"% &1#4'7'40%* µ% ."<(' "' $+ -:$'9$ "# 

.9µµ+(0+ &/' +&'5'"/-).  

#"D4024/.5&7 (Integration). M/ .9$%4,+D<µ%$%* %&/(%/4).%/* 

+$+&"2..'9$ 5%.µ'2* -+/ µ'/4:D'$"+/ "4<&'9* %7+4µ',)* 

1%/"'94,/6$, >"./ 6."% $+ 9&:4(%/ 'µ+1<"#"+ .(>.%8$. B+4:11#1+ 

5#µ/'94,'2$ 5/+.9$5>.%/* +"<µ8$ <18$ "8$ %&/&>58$ "'9 

'4,+$',4:µµ+"'*. C/5:.-'9$ -+/ µ+3+0$'9$ "+9"<(4'$+.  

#"W%&µ086'7&7 ( Institutionalization). K .(>.# 5#µ/'94,%0 µ/+ %&0.#µ# 

-+":."+.#, µ% .9,-%-4/µ>$'9* ."<('9* -+/ 5/+5/-+.0%* 1)O#* 

+&'7:.%8$.  

#";2%.!*:'7'!(Integrity). M/ .9µµ%">('$"%* ."# .9µµ+(0+ 

.9µ&%4/7>4'$"+/ µ% %/1/-40$%/+, >"./ 6."% $+ %$/.(2%"+/ # +µ'/F+0+ 

%µ&/."'.2$#. C%$ 9&:4(%/ &%40&"8.# 9&'$<µ%9.#* -+/ -+":(4#.#* 

&1#4'7'4/6$. 44 

 

5.9 ,>FPEF37 FA>=F>8J;>:?C7 ;<EF89:;3F7 � 1 F55JE>?@ 
FµAF>83: 
C9."9(6* &'12 10,# .9."#µ+"/-) ,$6.# 9&:4(%/ ,248 +&< "#$ +$:&"9;# 

"8$ ."4+"#,/-6$ .9µµ+(/6$ ."#$ G11:5+. C% ,$840D'9µ% "#$ 2&+4;# -:&'/+* 

&4<.7+"#* %&/."+µ>$#* µ%1>"#* ."' +$"/-%0µ%$'. K &1#4'7<4#.#, &'9 .9$)38* 

9&:4(%/, +$"1%0"+/ -9408* +&< .&'4+5/->* %/5).%/* &'9 5#µ'./%2'$"+/ ."'$ 

#µ%4)./' -+/ &%4/'5/-< '/-'$'µ/-< "2&'.  

!"#$ G11:5+, '/ ."4+"#,/->* .9µµ+(0%* 5%$ >('9$ +$+&"9(3%0 ."'$ 

+$"0."'/(' F+3µ< "8$ :118$ +$%&"9,µ>$8$ (846$. =9"< 5% 7+0$%"+/ &+4:5';' 

+$ 1:F'9µ% 9&<O/$ "# .(%"/-) «9&+$:&"9;#» "'9 %11#$/-'2 µ:$+"Dµ%$" .% .(>.# 

µ% "' 59"/-'%948&+H-< µ'$">1'. M/ F+./-'0 1<,'/ %0$+/ :  

                                                
44 Anslinger P., et al., (2004), pp 18-22 
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1. K '/-',%$%/+-) 5'µ) -+/ -'91"'24+ "8$ G11#$/-6$ %&/(%/4).%8$. =9") 

%-"/µ:"+/ <"/ %0$+/ µ%"+;2 "8$ &/' .#µ+$"/-6$ +$+."+1"/-6$ &+4+,<$"8$ 

5#µ/'94,0+* ."4+"#,/-6$ .9µµ+(/6$. !9($: # '/-',%$%/+-) 5'µ) -+/ -'91"'24+ 

.(%"0D%"+/ µ% "#$ >11%/O# %&+,,%1µ+"/-'2 µ:$+"Dµ%$", -+/ "#$ %11/&) %7+4µ',) 

"8$ .2,(4'$8$ 5/'/-#"/-6$ µ%3<58$. =9"< .9$)38* >(%/ 8* .9$>&%/+ "# µ%08.# 

"#* +;/'&/."0+* "#* %&/(%04#.#* 8* /-+$'2 %"+04'9. J"./ 5/%3$%0* %&/(%/4).%/* &'9 

%0(+$ %$5/+7>4'$ ,/+ $+ .9$:O'9$ µ/+ ."4+"#,/-) .9µµ+(0+, µ% µ/+ %11#$/-) 

'/-',%$%/+-) %&/(%04#.#, .9($: &4'"/µ'2$ "# 12.# "#* %;+,'4:* +7'2 µ% +9"< 

"'$ "4<&' %;+.7+10D%"+/ -+12"%4# %&/-'/$8$0+ -+/ µ%,+12"%4# 

+&'"%1%.µ+"/-<"#"+, µ>.+ +&< "# µ%"+7'4: +$"0."'/(#* 5/'/-#"/-)* &%04+* -+/ 

"%($'1',0+*. G&0.#* -+/ '/ 05/%* '/ '/-',%$%/+->* %11#$/->* %&/(%/4).%/* %0$+/ 

.9($: +&4<39µ%* $+ (:.'9$ µ>4'* "'9 %1>,('9 -+/ $+ µ'/4+."'2$ "#$ <&'/+ 

"%($',$8.0+ µ% "'9* :11'9* J11#$%* ) +11'5+&'2* %"+04'9*.  

2. K >11%/O# &'116$ +µ/,6* %11#$/-6$ %&/(%/4).%8$ µ% 5/%3$) 

&4'.+$+"'1/.µ< -+/ 7/1'5';0%*  

3. M/ /5/'µ'470%* -:&'/8$ -1:58$ <&'9 µ>(4/ &4<.7+"+ 9&)4(+$ %0"% 

-4+"/-: µ'$'&61/+ (&.(. %$>4,%/+, ."+3%4) "#1%78$0+), %0"% '1/,'&61/+.  

4. K µ/-4) .% µ>,%3'* %.8"%4/-) +,'4: -+36* -+/ "+ '/-'$'µ/-: µ%,>3# 

"8$ &%4/..<"%48$ -1:58$ "+ '&'0+ 5%$ %0$+/ %&+4-) ,/+ $+ &4'.%1-2.'9$ "/* 

µ%,:1%* %&/(%/4).%/* "'9 %;8"%4/-'2.  

R/+ .9."#µ+"/-) µ%1>"# "'9 '/-'$'µ/-'2 "2&'9, 3+ >5%/($% <"/ 

%µ7+$0D%"+/ µ/+ .(%"/-: 5%/1) ":.# +$:&"9;#* ."4+"#,/-6$ .9µµ+(/6$, /5/+0"%4+ 

+&< "/* µ%,+12"%4%* -+/ "/* -+12"%4+ '4,+$8µ>$%* "8$ %11#$/-6$ %&/(%/4).%8$ ) 

+&< "/* %&/(%/4).%/* %-%0$%* &'9 %0$+/ +&'7+./.µ>$%* $+ 9/'3%").'9$ µ/+ >$"'$+ 

+$+&"9;/+-) ."4+"#,/-). =9">* 7+0$%"+/ $+ F40.-'9$ ."# µ>3'5' "8$ 

."4+"#,/-6$ .9µµ+(/6$, µ/+ -+1) %&/1',) ,/+ "#$ 91'&'0#.# "8$ .(%508$ "'9*.45 

I/+ &+4:5%/,µ+ %0(% &4+,µ+"'&'/#3%0 >$+* µ%,:1'* +4/3µ<* .9µµ+(/6$ 

µ%"+;2 %11#$/-6$ -+"+.-%9+."/-6$ %"+/4/6$, ."# &4'.&:3%/: "'9* $+ 

5/%-5/-).'9$ "µ)µ+ "#* µ%,:1#* -+"+.-%9+."/-)* «&0"+*» &4/$ "'9* '19µ&/+-'2* 

+,6$%* "'9 2004. G&0.#* &'11>* G11#$/->* %&/(%/4).%/* %&>1%;+$ $+ &4'F'2$ .% 

."4+"#,/->* .9µµ+(0%* &4'-%/µ>$'9 $+ %/.>13'9$ .% $>%* 54+."#4/<"#"%*. 

G$5%/-"/-: &+4+5%0,µ+"+ +&'"%1'2$ '/: PLMS=Y?M, C#µ'./',4+7/-<* 

                                                
45 C'2F1#* _., (2008) 
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'4,+$/.µ<* Y+µ&4:-#(CMY) -+/ RGA?= "'9 'µ01'9 %&/(%/4).%8$ 

R\ALYK@=LM! =.G.  

G/5/-<"%4+ ' CMY -+/ # PLMS=Y?M  +$+-'0$8.+$ "' 2000 "# .9µ78$0+ 

"'9* $+ &4'(84).'9$ ."#$ +&< -'/$'2 0549.# µ%,:1#* F/'µ#(+$/-)* µ'$:5+* 

&+4+,8,)* 1/3',4+7/-6$ &1+-6$ ,/+ &/%.")4/+ %7#µ%4058$ -+/ &%4/'5/-6$. K 

$>+ µ'$:5+ 3+ +&%932$%"+/ "<.' ."#$ G11#$/-) <.' -+/ ."#$ G948&+H-) +,'4: 

µ% ."<(' $+ +$+5%/(3%0 .% F+./-< &4'µ#3%9") 91/-'2 ."# F/'µ#(+$0+ "8$ 

%-"9&6.%8$, # '&'0+ &+4'9./:D%/ +9;#"/->* ":.%/* "<.' ."#$ G11:5+ <.' -+/ 

."#$ G946&#, µ>.8 "#* .9$%4,+.0+* +9")*, '/ %"+04'/ &4'.5'-'2$ $+ 

.9$59:.'9$ "# "%($',$8.0+ -:3% 'µ01'9. =&< "# µ/+ &1%94: "'9 CMY ."' (64' 

"8$ %-"9&6.%8$ -+/ +&< "#$ :11# "#* PLMS=Y?M ."# F/'µ#(+$/-) &+4+,8,) 

µ%":118$. G&/&1>'$ # $>+ 54+."#4/<"#"+ 3+ %&87%1#3%0 "8$ %,(64/8$ -+/ 

5/%3$6$ .(>.%8$ +µ7<"%48$ "8$ %"+/4%/6$. 46 

B+4+-:"8 &+4'9./:D'$"+/ -+/ :11+ &+4+5%0,µ+"+ ."4+"#,/-6$ 

.9µµ+(/6$ +&< <1' "'$ C/%3$) (64': 

 

!"Marfin Egnatia Bank � CNP 

!"4+"#,/-) .9$%4,+.0+ +$+-'0$8.% # Marfin Egnatia Bank µ% "# CNP 

Assurances. K ,+11/-) CNP %;+,<4+.% "' 50,1% "'9 µ%"'(/-'2 -%7+1+0'9 "#* 

Rarfin Insurance Holdings, >$+$"/ .9$'1/-'2 "/µ)µ+"'* 165 %-+". %946, %$6 # 

+;0+ "#* %"+/4%0+* +$>4(%"+/ ."+ 305 %-+". %946. !"<('* %0$+/ # $>+ +.7+1/."/-) 

$+ -%450.%/ µ%405/' +,'4:* ."#$ G11:5+, +$:1',' +9"< "'9 "4+&%D/-'2 'µ01'9, 

&'9 .)µ%4+ 5/+µ'476$%"+/ ."' 5-6%.  

M =. P,%$<&'91'* +$>7%4% <"/ # .9$%4,+.0+ +9") «.">1$%/ >$+ +/./<5';' 

µ)$9µ+ ."' .#µ%4/$< &%4/F:11'$ "#* -40.#* -+/ +&'5%/-$2%/ <"/ '/ %"+/4%0%* "'9 

'µ01'9 µ&'4'2$ $+ -:$'9$ deal +-<µ+ -+/ -:"8 +&< +9">* "/* .9$3)-%*».  

M 5/%932$8$ .2µF'91'* "'9 'µ01'9 Marfin, G932µ/'* R&'91'2"+*, 

+$>7%4% <"/ '/ 5+&:$%* ,/+ +.7:1/."4+ ."#$ G11:5+ +$>4('$"+/ ."' 2% "'9 

=GB, %$6 "' +$"0."'/(' &'.'."< ,/+ "#$ ?2&4' %0$+/ 4%, # -+": -%7+1)$ %")./+ 

5+&:$# ,/+ +.7:1/."4+ %0$+/ µ<1/* 360 %946, >$+$"/ 700 %946 ."#$ ?2&4', &'.: 

<µ8* &'9 9&'1%0&'$"+/ .#µ+$"/-: .% .(>.# µ% "#$ -+": -%7+1)$ %")./+ 5+&:$# 

,/+ +.7:1/."4+ ."# I+110+ &'9 %0$+/ 2.800 %946 -+/ ."#$ L"+10+ 1.600 %946.  

                                                
46 B+&+5:-#* P., (20025), 476 
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M Gilles Benoist, &4<%54'* -+/ 5/%932$8$ .2µF'91'* "#* CNP Assurances, 

+$>7%4% <"/ # %"+/4%0+ >(%/ .)µ%4+ 24 %-+". &%1:"%* -+/ &>49./ -+">,4+O% 

-+3+4: ->45# 1 5/.. %946. !)µ%4+ -+">(%/ "#$ &46"# 3>.# ."# I+110+ ."/* 

'µ+5/->* +.7:1%/%* -+/ ."<('* "#* %0$+/ # .9$%4,+.0+ µ% "4:&%D%*, 6."% $+ 

5/%942$%/ "/* 54+."#4/<"#"%* "#*. K CNP %0$+/ # µ%,+12"%4# +.7+1/."/-) 

%"+/4%0+ D8)* ."# I+110+, µ% 9&< 5/+(%04/.# +.7:1/."4+ :$8 "8$ 32 5/.. %946 

-+/ &+4'9.0+ .% &%4/..<"%4%* +&< %&": (64%*.  

G;:11'9, # +.7+1/."/-) %"+/4%0+ "#* Marfin ."#$ ?2&4', %0(% "' 2007 

#,%"/-) 3>.# µ% µ%405/' 21,6% %$6 ."#$ G11:5+ "' µ%405/' "#* %0$+/ µ<1/* "' 1% 

"#* +,'4:* µ% ."<(' &:$"+ $+ -+"+-").'9$ -+/ ."#$ G11:5+ "' µ%405/' &'9 "'9* 

+$+1',%0.  

M =. P,%$<&'91'*, %48"#3%0* ,/+ "' +$ 3+ .9$%(/."%0 # +$:&"9;# ."'$ 

"4+&%D/-< "'µ>+, .#µ%08.% <"/ '/ %4,+.0%* "#* Marfin Bank .9$%(0D'$"+/ 

-+$'$/-: -+/ 7>"'* -+/ &4'.5'-: <"/ # +$:&"9;# "8$ 5+$%08$ 3+ %0$+/ 

µ%,+12"%4# "'9 10% &'9 %0$+/ ' ."<('* "#* Marfin Egnatia, .#µ%/6$'$"+* 

µ:1/."+ «(840* $+ >('9µ% &:4%/ -4+"/-) F')3%/+». C/%9-40$/.% 8."<.' <"/ # 

"4:&%D+ %7+4µ<D%/ +9."#4<"%4+ -4/")4/+ ."# 5+$%/'5<"#.# +7'2 &48"+4(/-<* 

."<('* %0$+/ # +.7:1%/+ "8$ µ%"<(8$ -+/ -+"+3%"6$ "#* µ% .8.") +;/'1<,#.# 

"'9 -/$52$'9 -+/ "#* &/."'1#&"/-)* /-+$<"#"+* "'9 &%1:"#. 47 

 

!"CGSoft � NET4NET 

\&',4:7#-% .2µF+.# ."4+"#,/-)* .9$%4,+.0+* µ%"+;2 "8$ %"+/4%/6$ 

CGSOFT -+/ Net4Net. K .9µµ+(0+ "'9* &4'F1>&%/ "#$ 5/+$'µ) +&< "#$ 

@GA4@GA, "#* &4'H'$"/-)* &1+"7<4µ+* %&/(%/4#µ+"/-'2 1',/.µ/-'2 Thesis.net 

"#* CGSOFT, ."' &+$%11+5/-< 50-"9' "8$ .9$%4,+"6$ "#* @GA4@GA. 

K &1#4<"#"+ -+/ # "%($'1',/-) 9&%4'() "'9 Thesis.net &4'.7>4%/ ."' 

50-"9' "8$ .9$%4,+"6$ "#* Net4Net "#$ +&<19"# 12.# .% +9") "# 52.-'1# 

'/-'$'µ/-) -+/ <(/ µ<$' .9,-940+ "#* +,'4:*. !)µ%4+, -+/ -+36* # -40.# &%4$: 

"+ .2$'4+ "#* G11:5+*, # .9$59+.µ>$# 54:.# &4'µ#3%9")-.9$%4,:"# +&'"%1%0 

0.8* &%4/..<"%4' +&< &'">, "# µ<$# 5/>;'5' ,/+ "#$ %&/F08.# -+/ "#$ +$:&"9;# 

-+36* 50$%/ "+9"<(4'$+ +&:$"#.# ."/* '1/,'&81/+->* ) µ'$'&81/+->* &1>'$ 

."4%F16.%/* "#* %11#$/-)* +,'4:* &1#4'7'4/-)* -+/ %&/(%/4#./+-'2 1',/.µ/-'2. 

                                                
47 Gmeabusiness monitor, (2009) 
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K .9."4:"%9.# "8$ %"+/4%/6$ CGSoft -+/ Net4Net µ% "' 50-"9' "8$ .9$%4,+"6$ 

+&'"%1%0 µ/+ /.<44'&# &4<"+.# +$:&"9;#* <18$ "8$ &1%946$.  

K @GA4@GA A.E. %0$+/ # %"+/4%0+ "'9 C/-"2'9. G&/1>,%/ -+/ &4'83%0 

software 12.%/* ,/+ -:3% +,'4: -+/ ."'(%2%/ ."# 5/+µ<478.# µ/+* %&<µ%$#* 

#µ>4+* ."#$ +,'4:, &'9 5/-+/6$%/ -+/ +µ%0F%/ "' C0-"9' &4'.7>4'$"+* 

+$"+&'5'"/-<"#"+ ."'9* &%1:"%* -+/ .9$%4,:"%* "#*. J(%/ "# 59$+µ/-) -+/ +&< 

"#$ &46"# µ>4+ &%"9(+0$%/ cross sell ."#$ %,-+"%."#µ>$# F:.# "8$ dealers � 

.9$%4,+"6$ "#*, '/ '&'0'/ +&'"%1'2$ "' 59$+µ/-<"%4' sales force "#* +,'4:*. M 

."<('* "#* +$"+&'5'"/-<"#"+*, µ>.8 "#* .9$%4,+.0+* "#* Net4Net µ% "' C0-"9', 

%0$+/ # F:.# - -+"+12"#* - ,/+ "'9* &4'µ#3%9">* "#*. K 52$+µ# -+/ # 

+$3%-"/-<"#"+ &'9, +&'5%5%/,µ>$+ /."'4/-:, (+4+-"#40D%/ "/* %"+/4%0%* &'9 

.9µµ%">('9$ ."# Net4Net, µ% "#$ -+":11#1# 5/'/-#"/-) µ>4/µ$+, 5/%-5/-'2$ 

7/1<5';+ business plan +&< "#$ &0"+ "8$ 100 %-+"'µµ9408$ G946 "#* 

.9,-%-4/µ>$#* +,'4:*.  

K CGSOFT -+"+;/8µ>$'* &+4+,8,<* %&/(%/4#µ+"/-'2 1',/.µ/-'2 

"%1%9"+0+* ,%$/:* (ERP, CRM, BI, MFG -1&), %0$+/ &/."'&'/#µ>$'* .9$%4,:"#* 

"#* Microsoft (%/5/-<"%4+ .% "%($'1',0%* net) -+/ &+4>(%/ >"'/µ%* 12.%/* 

(Thesis.net), ) 12.%/* ,/+ -:3%"%* +,'4>* (Thesis.net Collection, Legal Office, 

-1&). G&0.#* +$+1+µF:$%/ -+/ %-"%1%0 .#µ+$"/-: >4,+ ."#$ G11:5+ -+/ ."' 

%;8"%4/-< &4'.7>4'$"+* 9&#4%.0%* 9O#16$ &4'5/+,4+76$ .� <1' "' 7:.µ+ "'9 

«K1%-"4'$/-6* %&/(%/4%0$». J(%/ 91'&'/).%/ -+/ 91'&'/%0 >4,+ ,/+ "#$ BMW 

Financial Services, "#$ HP, "'$ KYB=B, "#$ G_GY, "#$ Prime Timers, "' 

BY=L!LM -.+. \&'."#40D%/ &+$%11+5/-< 50-"9' %&/1%,µ>$8$ .9$%4,+"6$, 

5/+3>"%/ >µ&%/4'9* .9µF'21'9* ,/+ "#$ 91'&'0#.# ERP 12.%8$ +11: -+/ >4,8$ 

%/5/-'2 .-'&'2 (4#./µ'&'/6$"+* &:$"+ 12.%/* "#* +/(µ)* "#* "%($'1',0+*. 48 

 

!"Air France � Delta Air Line 

K Air France -+/ Delta Air Lines (NYSE: DAL), 9&>,4+O+$ ."/* 17 

M-"8F40'9 2007 .9µ78$0+ ,/+ "#$ -'/$) %&/(%04#.# µ%405/' "8$ %.<58$ -+/ "8$ 

5+&+$6$ ,/+ "'9* 9&%4+"1+$"/-'2* 5/+54'µ>*. K .9µ78$0+ &%4/1+µF:$%/ 

.9$59+.µ>$+ >.'5+ &%40&'9 1,5 5/.. 5'1:4/+ %"#.08* -+": "#$ &46"# 7:.# "#* 

1%/"'94,0+* -+/ &%4/..<"%4+ +&< 8 5/.. 5'1:4/+ %"#.08* ,/+ "# 5%2"%4# 7:.#. 

                                                
48 C+1/:$#* B., (2008) 
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A%1/-:, # -'/$) %&/(%04#.# &4'>F1%&% $+ +9;).%/ "+ >.'5+, "'9 +$"+,8$/.µ'2 

-+/ "8$ &%1+"6$ "+;/5/8"/-6$ %&/1',6$ ,/+ "/* F+./->* ,4+µµ>* "#$ :11# &1%94: 

"'9 ="1+$"/-'2. 

K &46"# 7:.# :4(/.% "'$ =&401# 2008 -+/ &%4/1+µF:$%/ <1%* "/* &").%/* 

%-"%1'2$"+/ +&< "#$ Air France -+/ Delta µ%"+;2 "#* Air France Paris-CDG, Orly, 

Y96$,  -+/ "#* Delta ="1:$"+, @>+ \<4-# - JFK, Cincinnati -+/ Salt Lake City. 

G&0.#*, &%4/1+µF:$%/ &").%/* &'9 %-"%1'2$"+/ +&< 52' +%4'µ%"+7'4>* µ%"+;2 

Y'$50$'9-Heathrow -+/ "/* KB=, .9$59:D'$"+* 19 -+3#µ%4/$>* &").%/* -+/ &:$8 

+&< 4.500 3>.%/* #µ%4#.08* - µ/+ +2;#.# 45% - +$+µ>$%"+/ $+ %0$+/ µ>4'* "#* 

&46"#* 7:.#* "#* %7+4µ',)* "#*. 

R>(4/ "' 2010, # .9µ78$0+ 3+ %&%-"+3%0 .% <1%* "/* 5/+"1+$"/->*  &").%/* 

&'9 %-"%1%0 # Air France -+/ Delta µ%"+;2 "#* G946&#* -+/ "#* R%.',%0'9 +&< "# 

µ/+ &1%94: -+/ "#* P<4%/+* =µ%4/-)* +&< "#$ :11# &1%94:, -+36* -+/ <1%* "/* 

&").%/* µ%"+;2 Y'* T$"D%1%* -+/ A+H")*. 

«K >$+4;# 1%/"'94,0+* "#* -'/$)* %&/(%04#.#*, +&'"%1%0 >$+ .#µ%0' 

-+µ&)* ."#$ %"+/4/-) µ+* .(>.# µ% "' Delta», 5)18.% ' Jean-Cyril Spinetta, 

B4<%54'* -+/ C/%932$8$ !2µF'91'* "#* Air France KLM Group «K 5/-) µ+* 

µ+-4<(4'$# .9$%4,+.0+ &4'%"'/µ:D%/ "' >5+7'* ,/+ -:&'/%* /5/+0"%4+ 

%$5/+7>4'9.%* %9-+/40%*. =&< "#$ 9&',4+7) "#* EU-US Open Skies .9µ78$0+* 

"'9 =&4/10'9 "'9 "4>('$"'* >"'9* (2007), %µ%0* "64+ &4>&%/ $+ %&87%1#3'2µ% 

+&< "#$ µ%,+12"%4# &4<.F+.# ."/* 5/%3$%0* +,'4>* &4'.7>4'$"+* '4/.µ>$%* +&< 

"/* µ%,+12"%4>* 59$+µ/->* +$:&"9;#*». 

R%": "' -+1'-+04/ "'9 2008 "' (4'$'5/:,4+µµ+ ">3#-% .% /.(2, &'11>* 

+&< "/* 5/+"1+$"/->* &").%/* "#* Air France -+/ "#* Delta µ%"+;2 G946&#* -+/ 

KB= 3+ &81'2$"+/ .% -'/$< -85/-< F:.#*.  

B46"# 7:.#, '7>1# +&< "#$ -'/$) %&/(%04#.# "#* %"+/4/-)* .(>.#* 3+ 

&%4/1+µF:$%/:  

#"G0.'5'* "#* -'/$)* %&/(%04#.#* ."/* &/' +$"+,8$/."/->* %&/(%/4).%/*  

."'$ -<.µ' "#* +,'4:*, <&8* # Delta &'9 +4(/-: %;9&#4%"%0 London � 

Heathrow (4#./µ'&'/6$"+* "4%/* +%4'5/:54'µ'9* µ%: 

!" London-Heathrow/Los Angeles µ0+ &").# &'9 %-"%1%0"+/ +&< "#$ 

Air France 

!" 52' London-Heathrow/New \<4-# JFK &").%/* &'9 %-"%1'2$"+/ 

+&< Delta 
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!" London-Heathrow/Atlanta µ0+ &").# &'9 %-"%1%0"+/ +&< "#$ Delta  

#"B4'.3)-# "4/6$ $>8$ 5/+"1+$"/-6$ 5/+54'µ6$ &'9 5%$ 

%;9&#4%"'2$"+/ %&0 "'9 &+4<$"'* +&< -+µ0+ :11# +%4'&'4/-) %"+/4%0+:  

!" >$+ Paris-Orly/New \<4-# JFK &").# &'9 %-"%1%0"+/ +&< "#$ 

Delta  

!" >$+ Lyon / @>+ \<4-# JFK &").# &'9 %-"%1%0"+/ +&< "#$ Delta  

!" >$+ Paris-CDG/Salt Lake City &").# &'9 %-"%1%0"+/ +&< "#$ Delta.  

#"=9;#µ>$%* %9-+/40%* +$:&"9;#* &'9 +&'44>'9$ +&< "/* .9$59+.µ>$%* 

&4'.&:3%/%* "#* Air France -+/ "#* Delta -+/ +$"0."'/(%* &81).%/* .% 

'µ:5%* µ% µ%,+12"%4# &4<.F+.# .% &%4/..<"%4%* &").%/*  

#"=9;#µ>$%* %&/1',>* "+;/5/'2 ,/+ "'9* %&/F:"%*, .9µ&%4/1+µF+$'µ>$8$ 

"8$ &%4/..<"%48$ &").%8$, F%1"08.# "8$ 54'µ'1',08$, µ%,+12"%4# 

>-&"8.# -+/ +$+F:3µ/.# .% 3>.%/* "+-"/-6$ %&/F+"6$. 

«=9"< %0$+/ >$+ ->45'* ,/+ Delta, Air France, -+/ ,/+ "#$ &/.") F:.# 

&%1+"6$ µ+*, "/* +%4'&'4/->* %"+/4%0%* &'9 &%"'2$ &:$8 +&< "'$ ="1+$"/-< -:3% 

(4<$'», 5)18.% ' Richard Anderson, Chief Executive Officer "#* Delta Air Lines. 

«!"' &1+0./' +9")* "#* $>+* -'/$)* %&/(%04#.#* -+/ "#* +$"/µ'$'&81/+-)* 

+.910+* &'9 %0(+µ% +&< "' 2002, 3+ >('9µ% &'11: &%4/364/+ ,/+ "'$ .9$"'$/.µ< 

"8$ &'1/"/-6$ µ+* -+/ ,/+ "/* &81).%/* µ+* ."+ 5/+"1+$"/-: 50-"9+, (:4# ."/* &/' 

.9$'1/->* -+/ '1'-1#48µ>$%* 9&#4%.0%* -+/ 5/+5/-+.0%*. R+D0, 3+ %0µ+."% .% 

3>.# $+ &4'.7>4'9µ% ."'9* %&/F:"%* &%4/..<"%4%* %&/1',>* &").%8$ -+/ 

.9($<"#"%*, -+12"%4+ 84:4/+, $>%* %9-+/40%* ,/+ $+ -%450.'9$ &%4/..<"%4+ µ01/+ 

-+/ $+ %&87%1#3'2$ +&< "' 5/%949µ>$' 50-"9' µ% .9$%(%0* -4+").%/*».  

K -'/$) %&/(%04#.# 5%$ 3+ '5#,).%/ ."# 5#µ/'94,0+ µ/+* 39,+"4/-)* 

%"+/4%0+*. _+ 5/'/-%0"+/ +&< µ/+ '4,+$8"/-) %&/"4'&) &'9 +&'"%1%0"+/ +&< "#$ 

Air France -+/ Delta. K %&/"4'&) 3+ %&/F1>&%/ %$$>+ 'µ:5%* %4,+.0+*, +4µ<5/'* 

,/+ "' .9$"'$/.µ< µ% "#$ -+3#µ%4/$) %7+4µ',) "#* .9µ78$0+* -'/$)* 

%&/(%04#.#* ."'$ "'µ>+ "8$ 5/-"28$, "# 5/+(%04/.# "8$ %.<58$, "8$ &81).%8$ 

-+/ 5/+$'µ)*, "+ &4'H<$"+ -+/ "/* 9&#4%.0%*, &4<,4+µµ+ "+-"/-6$ %&/F+"6$, "8$ 

%&/(%/4).%8$, IT, (4#µ+"'5<"#.# -+/ "' 7'4"0'.  

K -'/$) %&/(%04#.# >(%/ +4(/-) 5/:4-%/+ µ% 31 R+4"0'9 2016 -+/ 3+ 

+$+$%6.'9$ ,/+ &%4/<5'9* "4/6$ %"6$, µ% /.(2 +&< "#$ #µ%4'µ#$0+ +9").  

!"/* 28 L'9$0'9 2007, # Air France, # KLM, Delta, Northwest, # Alitalia 

-+/ # ".>(/-# CSA Airlines -)49;% "# ('4),#.# +.910+* µ% "' \&'94,%0' 
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R%"+7'46$ "8$ KB=. =$ ('4#,#3%0, # +.910+ +9") 3+ %&/"4>O%/ ."#$ Air 

France, "#$ KLM, Delta -+/ Northwest $+ 5#µ/'94,).%/ µ/+ .9µ78$0+ -'/$)* 

%&/(%04#.#* µ%"+;2 "8$ "%..:48$ +9"6$, -+/ "%1/-: %$":..%/ "'9* 

9&%4+"1+$"/-'2* &4:;%/*. 49 

!"J1µµ!-9%+ &'73 ,!#2:&µ*! !1'02*37'0"*0µ7-!39! 

M/ /5/'-"#./+->* .(>.%/* +$:µ%.+ ."/* µ%,:1%* -+"+.-%9:."4/%* %"+/4%0%* 

+9"'-/$)"8$, %:$ '1'-1#483'2$ '/ .9µ78$0%* &'9 >('9$ +$+-'/$83%0, 

5/+µ'476$'$"+/ 8* %;)*: 

General Motors Corp. (=B;) - B!.!#5#/ 8,5 %2!'. 0-7µ@'53 '0 1999 

-G1>,(%/ "' 100% "#* Saab Automobiles AB 

-G1>,(%/ "' 20% "#* Fiat Auto SpA 

-G1>,(%/ "' 20% "#* Fuji Heavy Industries Ltd. (Subaru)  

-G1>,(%/ "' 49% "#* Isuzu Motors Co. 

-G1>,(%/ "' 9,9% "#* Suzuki Motors Co. 

!"<('/: Daewoo, Land Rover 

Ford Motor Co. (=B;) - B!.!#5#/ 7,4 %2!'. 0-7µ@'53 '0 1999 

-G1>,(%/ "' 100% "8$ Volvo Auto, Jaguar, Aston Martin 

-G1>,(%/ "' 33,4% "#* Mazda 

!"<('/: Land Rover, Daewoo 

DaimlerChrysler AG ()%.µ!39!) - B!.!#5#/ 5,5 %2!'. 0-7µ@'53 '0 1999 

-G1>,(%/ "' 100% "#* MCC Smart 

-G1>,(%/ "' 34% "#* Mitsubishi Motors Co. 

Toyota Motor Co. (X!,539!) - B!.!#5#/ 5,5 %2!'. 0-7µ@'53 '0 1999 

-!9µµ%"'() ."/* Hino -+/ Daihatsu  

Renault SA ()!449!) - B!.!#5#/ 4,7 %2!'. 0-7µ@'53 '0 1999 

-G1>,(%/ "' 36,8% "#* Nissan Motor Co. 

-!9µµ%"'() ."#$ Dacia 

!"<('/: Samsung Motors 

Volkswagen AG ()%.µ!39!) - B!.!#5#/ 5,1 %2!'. 0-7µ@'53 '0 1999 

-G1>,(%/ "' 100% "8$ Lamborghini, Bugatti, Rolls Royce/Bentley 

-G1>,(%/ "' 99% "#* Audi 

                                                
49 Roissy, (2007) 
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-G1>,(%/ "' 34% "#* Scania 

Fiat SpA (X'!49!) 

-G1>,(%/ "' 100% "8$ Maserati -+/ Ferrari 

-G1>,(%/ "' 80% "8$ Fiat Auto, Alfa Romeo -+/ Lancia 

-G1>,(%/ "' 5% "#* General Motors Corp. 

 

Hyundai Motors (C:'*! E0.6!) 

-G1>,(%/ "' 51% "#* Kia Motor Co. 

Mitsubishi Motor Co. (X!,539!) 

-G1>,(%/ "' 13% "#* Hyundai Motors 

BMW AG ()%.µ!39!) 

-B'21#.% "' 100% "8$ Rover -+/ Land Rover 

-A' 2003 +&'-": +&< "# Volkswagen "' <$'µ+ Rolls Royce 50 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                                
50 in.gr =9"'-0$#"', (2000) 
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0<µAF8M;µ:4: � +A64F5C;µ:4:  
E&8* &+4+"#4'2µ% +&< "#$ &+4+&:$8 +$:19.# 5/+&/."6$'9µ% <"/ "' 

7+/$<µ%$' "#* &+,-'.µ/'&'0#.#* %0$+/ >$+ 7:$"+.µ+ &'9 &1+$/>"+/ .)µ%4+ &:$8 

+&< "'$ -<.µ'. K &+,-'.µ/'&'0#.# >(%/ $+ -:$%/ µ% "# 5/%3$) %;:&18.# "#* 

'/-'$'µ0+*, "#* &1#4'7'40+*, "8$ +$"/1)O%8$, "#* .9$%4,+.0+* -+/ <18$ "8$ 

:118$ &+4+,<$"8$ -+/ 5/+5/-+./6$ &'9 %µ&1>-'$"+/ ."#$ %&+7) -+/ ."#$ 

+11#1%&054+.# "8$ +$346&8$ -+/ "8$ 1+6$ -+3� <1# "#$ /."'40+ "'9 -<.µ'9. M 

<4'* &+,-'.µ/'&'0#.# %-74:D%/ "#$ +9;+$<µ%$# %µ&'4/-) -+/ 

(4#µ+"''/-'$'µ/-) +11#1%;:4"#.# "8$ %3$/-6$ '/-'$'µ/6$. A' .2,(4'$' 

'/-'$'µ/-< &%4/F:11'$ %9$'%0 "#$ %1%23%4# +,'4:, &%4/'40D%/ "#$ .&'95+/<"#"+ 

"8$ %3$/-6$ -9F%4$).%8$ -+/ +$+F+3µ0D%/ "' 4<1' "8$ 5/%3$6$ '4,+$/.µ6$, 

F+./-< (+4+-"#4/."/-< "#* .2,(4'$#* '/-'$'µ0+* +&'"%1%0 # &+,-'.µ/'&'0#.# 

"8$ +,'46$, "'9 -%7+1+0'9 -+/ "#* %4,+.0+* (µ%"+$:."%9.#). 

M/ +,'4>* +$+&"2..'$"+/ -+/ 5/%3$'&'/'2$"+/ µ>.+ +&< "' &+,-<.µ/' 

%µ&<4/', %$6 +&< "#$ :11# /.(94'&'/'2$"+/ "+ 5/%3$) -/$)µ+"+ &'9 

+$"/":..'$"+/ ."#$ &+,-'.µ/'&'0#.# -+/ 3>1'9$ $+ +11:;'9$ "# µ'47) "#*. 

A' 5/%3$>* %µ&<4/' +&< "# &1%94: "'9 %&>"4%O% ."/* '/-'$'µ0%* $+ 

%;%/5/-%93'2$ ."'9* -1:5'9* &4'H<$"8$ -+/ 9&#4%./6$ ."'9* '&'0'9* # -:3% 

(64+ %µ7+$0D%/ .9,-4/"/-< &1%'$>-"#µ+, +,'4:D'$"+* "+ 9&<1'/&+ +,+3: +&< "' 

%;8"%4/-<, +7'2 &1>'$ >('9$ -+"+4,#3%0 '/ >1%,('/ .(%"/-: µ% "#$ -9-1'7'40+ 

"8$ %µ&'4%9µ:"8$ ."#$ %.8"%4/-) +,'4:, -+/ # J$8.# +&'"%1%0 &1>'$ >$+ %$/+0' 

>5+7'* (840* .2$'4+. A>1'*, # -+":4,#.# "8$ "%18$%/+-6$ 5+.µ'1',).%8$ 

%$3+442$%/ "/* %$5'-'/$'"/->* .9$+11+,>* &'9 +$"/&4'.8&%2'9$ µ%,:1' µ>4'* 

"'9 .9$<1'9 "8$ %/.+,8,6$ -+/ "8$ %;+,8,6$ "8$ -4+"6$ µ%16$. 

K (4#./µ'&'0#.# "8$ $>8$ "%($'1',/6$ ."# &+4+,8,) -+/ # +;/'&'0#.) 

"'9* +&< "#$ &+,-'.µ/'&'0#.# &4'-+1%0 "#$ +&61%/+ %-+"'µµ9408$ 3>.%8$ 

%4,+.0+*, ,/� +9"< "' 1<,' <1' -+/ &%4/..<"%4'/ %4,+D<µ%$'/ O:($'9$ $+ F4'9$ 

>$+ -+12"%4' %&0&%5' %4,+.0+* µ+-4/: +&< "# (64+ "'9* # '&'0+ 5%$ >(%/ "# 

59$+"<"#"+ $+ "'9* "' &4'.7>4%/. 

A' "%4:."/' +9"< 3>µ+ "#* &+,-'.µ/'&'0#.#* &4>&%/ $+ +$"/µ%"8&/.3%0, 

$+ +$+193%0 -+/ $+ 5/+&/."83%0 .% &'/+ >-"+.# µ&'4%0 $+ %7+4µ'."%0 µ>.+ ."+ 

&1+0./+ "8$ 5/%3$6$ +,'46$ +11: -+/ "8$ "'&/-6$ +,'46$ -+/ %&+4(/6$. C/<"/ 
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-:&'/+ +&< "+ ."'/(%0+ "#* µ&'4'2$ $+ %7+4µ'."'2$ &4'* <7%1'* -9408* "8$ 

1+6$ -+/ "8$ %4,+D'µ>$8$ -+/ <(/ µ<$' "8$ µ%,:18$ -+/ &'19%3$/-6$ 

%&/(%/4).%8$ &'9 >('9$ µ'$+5/-< .-'&< "# µ%,/."'&'0#.# "8$ -%456$ "'9*. 

J"./, .)%4+ %7/."6$"+* "#$ &4'.'() ."+ %µ&<5/+ +9":, # G&/"4'&) >(%/ 

56.%/ "# 59$+"<"#"+ .% <1'9* "'9* &'10"%* "#* J$8.#* $+ +.-'2$ -+": "'$ 

-+12"%4' 59$+"< "4<&' "+ 5/-+/6µ+": "'9* -+/ $+ +&'1+2'9$ &1)48* "' 

-+3%."6* %1%23%4#* -9-1'7'40+*. 

=&< "#$ :11# &1%94: <µ8* D'2µ% .% >$+ &+,-<.µ/' &%4/F:11'$ "' '&'0' 

%;%10..%"+/ 5/+4-6* -+/ 4+,5+0+, # %&/(%04#.# 8* µ'$:5+ -+/ -'µµ:"/ "#*, 

+$+,-:D%"+/ $+ &4'.+4µ<D%"+/ -+/ $+ %;%10..%"+/ ."/* .2,(4'$%* .9$3)-%* 

+$"+,8$/.µ'2. 

!+$ .9µ&>4+.µ+ "'9 &1+/.0'9 "8$ %;%10;%8$ 3+ µ&'4'2.+µ% $+ 

-+"+1);'9µ% ."' <"/ "' $+ ;%-/$).%/ -:&'/'* "# 5/-) "'9 %&/(%04#.# 5%$ %0$+/ -+/ 

"<.' %2-'1'. M %&/(%/4#µ+"0+* 3+ &4>&%/ $+ %0$+/ ,$6."#* "'9 +$"/-%/µ>$'9 "'9 

'&'0'9 &4<-%/"+/ $+ +$+1:F%/ -+36* -+/ "'9 (64'9 "'9 '&'0'9 &4<-%/"+/ $+ 

54+."#4/'&'/#3%0 -+/ $+ %0$+/ 5%-"/-<* ."/* "9(<$ 59.-'10%* &'9 &4<-%/"+/ $+ 

+$"/µ%"8&0.%/.  

B4/$ ;%-/$).%/ "#$ %&/(%04#.# "'9 3+ &4>&%/ $+ +$+12.%/ "' &%4/F:11'$ 

."' '&'0' &4<-%/"+/ $+ 54+."#4/'&'/#3%0 -+36* -+/ $+ 1:F%/ 9&<O# "'9 "+ µ>.+ 

"+ '&'0+ >(%/ ."# 5/:3%.) "'9 ) µ&'4%0 $+ +&'-").%/.  

J&%/"+ >$+* -+1<* &4',4+µµ+"/.µ<* &4'.7>4%/ µ%,+12"%4%* &/3+$<"#"%* 

%&/"9(0+*, ' '&'0'* +&+/"%0 '1'-1#48µ>$# >4%9$+ +,'4:*, &4'.+4µ',) "#* 

&4'.7'4:* ."/* +$:,-%* "#* +,'4:*, 5#µ/'94,0+ %$<* -10µ+"'* +7'.08.#* ."#$ 

%&/(%04#.# -+/ %µ&/."'.2$#* ."' &4<,4+µµ+ 54:.#*. 

K .2,(4'$# %&/(%04#.# 3+ &4>&%/ $+ %0$+/ >"'/µ# $+ +$"+,8$/."%0 .% 

&+,-<.µ/' %&0&%5' <&8* %&0.#* $+ %0$+/ .% 3>.# $+ 5/+7'4'&'/%0"+/ +&< "'9* 

+$"+,8$/.">* -+/ $+ >(%/ +7'µ'/6.%/ "# 7/1'.'70+ -+/ "/* +4(>* "'9 µ:4-%"/$,- 

.% <1+ "+ "µ)µ+"+ -+/ "/* F+3µ05%* /%4+4(0+* "#*. 

E.' '/ %&/(%/4).%/* 3+ &4'.+4µ<D'$"+/ ."/* $>%* .9$3)-%* "<.' 3+ &4>&%/ 

$+ &4'.+4µ<D%"+/ -+/ # ."4+"#,/-) "'9*, # '&'0+ 3+ &4>&%/ $+ +$"+&'-40$%"+/ 

."/* +$:,-%* "#* &+,-<.µ/+* +,'4:* &4'.7>4'$"+* 9O#1)* &'/<"#"+* &4'H<$"+ 

-+/ 9&#4%.0%*. 

=&< "#$ µ0+ &1%94: >('9µ% "# ."4+"#,/-) µ>.8 %;+,'46$ -+/ 

.9,(8$%2.%8$ -+/ +&< "#$ :11# "/* ."4+"#,/->* .9µµ+(0%*. A%1/-: &'/+ +&< "/* 
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52' +9">* ."4+"#,/->* +$:&"9;#* %0$+/ /-+$) $+ 7":.%/ µ/+ '/-'$'µ/-) µ'$:5+ 

."#$ -'497);  

M/ µ%$, %;+,'4>* -+/ .9,(8$%2.%/*, >('9$ +&'"%1>.%/ "<.' ,/+ "/* 

%&/(%/4).%/* <.' ,/+ "' ,%$/-<"%4' '/-'$'µ/-< .2."#µ+ "8$ (846$, "'$ µ'(1< 

&4'.+4µ',)* "'9* ."# $>+ &+,-'.µ/'&'/#µ>$# &4+,µ+"/-<"#"+, -+36* 9&)4;+$ 

"+ µ>.+ +$:&"9;#* -+/ 5/+")4#.#* "#* +$"+,8$/."/-<"#"+* "'9*. A' 7+/$<µ%$' 

+9"< 5%$ &%4/'40D%"+/ <&8* %05+µ% .% -:&'/+ &%4/'() "'9 -<.µ'9, +11: +$"03%"+ 

>(%/ %&#4%:.%/ <1%* "/* +$%&"9,µ>$%* -+/ +$+&"9..<µ%$%* '/-'$'µ0%*. K G11:5+ 

5%$ >(%/ :11# %&/1',) &+4: $+ +-'1'93).%/ "/* 5/%3$%0* ":.%/* >"./ 6."% $+ 

µ&'4>.%/ $+ 5/+"#4).%/ -+/ $+ +$+&"2;%/ "#$ +$"+,8$/."/-<"#"+ "#* '/-'$'µ0+* 

"#* ."/* $>%* %9-+/40%* "#* %&'()*.  

G&/&1>'$, +9") # ."4+"#,/-) 5#µ/'94,%0 .9$%4,0%* &'9 µ%"+"4>&'$"+/ .% 

%&/&1>'$ '/-'$'µ/->* +;0%*, '/ '&'0%* 5/+µ'/4:D'$"+/ ."'9* µ%"<('9* "8$ 52' 

&1%946$, 9&< .9,-%-4/µ>$%* .9$3)-%*, 5#µ/'94,6$"+* ->45'* -+/ ."+ 52' µ>4#. 

U."<.' 9&:4('9$ &%4/&"6.%/* <&'9 "' ->45'* -+4&6$'$"+/ µ<$' '/ µ>"'('/ "#* 

%;+,'4+D<µ%$#* %&/(%04#.#* %$6 '/ µ>"'('/ "#* %;+,'4:D'9.+* %&/(%04#.#* 

970."+$"+/ D#µ/>*. =9"< .9µF+0$%/ -9408*, 1<,8 1+$3+.µ>$#* %-"0µ#.#* "8$ 

.(%"/-6$ µ%,%36$ "#* %;+,'4+D<µ%$#* %&/(%04#.#*, +&< "+ 5/%932$'$"+ ."%1>(# 

"#* %;+,'4:D'9.+* %"+/40+*. M -0$59$'* +9"<* %0$+/ 9O#1<* <"+$ +7'4: %;+,'4>* 

."4+"#,/-)* .#µ+.0+* ) %;+,'4>* %"+/4/6$ &'9 54+."#4/'&'/'2$"+/ ."'$ 05/' 

-1:5'.  

A' %9$'H-< <µ8* &%4/F:11'$ &4>&%/ $+ %$/.(93%0 µ% "' +&+4+0"#"' 

3%.µ/-< &1+0./'. K 3>.&/.# %$<* .2,(4'$'9 .9.")µ+"'* %"+/4/-)* 5/+-9F>4$#.#* 

-+/ # 3>.&/.# -+$<$8$ &4'."+.0+* "8$ 5/-+/8µ:"8$ "8$ µ%"<(8$ "8$ 9&< 

%;+,'4: %&/(%/4).%8$ +&'"%1'2$ "/* F+./->* &4'Q&'3>.%/* 5#µ/'94,0+* µ/+* 

%$%4,'2 -+/ +$"+,8$/."/-)* +,'4:* %;+,'46$. G&0.#*, 3+ &4>&%/ -+/ "' %11#$/-< 

-4:"'* $+ 5#µ/'94,).%/ >$+ ."+3%4< 3%.µ/-< &1+0./' -+/ $+ &4'.7>4%/ /.(94: 

-0$#"4+ 6."% $+ &4'.%1-2.%/ &%4/..<"%4%* ;>$%* %&%$52.%/*.  

M/ .9µ78$0%* &'9 >('9$ %&/"%9(3%0 "+ "%1%9"+0+ (4<$/+ )"+$ -9408* 

µ%"+;2 "4+&%D/-6$ /549µ:"8$ %0$+/ .0,'94' <"/ '/ %;+,'4>* ."'$ "4+&%D/-< -1:5' 

5% 3+ ."+µ+").'9$, +$ -+/ ' 493µ<* "'9* %0$+/ &/3+$< $+ &%4/'4/."%0. !"#$ 

G11:5+, 9&)4;% %&0.#* µ%,:1# -/$#"/-<"#"+ .% .9,(8$%2.%/* -9408* %/.#,µ>$8$ 

%"+/4/6$.  
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R%11'$"/-:, '/ '/-'$'µ/->* -+/ &'1/"/->* %;%10;%/* ."#$ G946&# 

5#µ/'94,'2$ "/* -+":11#1%* &4'Q&'3>.%/* ,/+ %$"'$<"%4' -2µ+ .9,(8$%2.%8$ 

-+/ %;+,'46$ .% &'11'2* -1:5'9* "#* '/-'$'µ0+*, -+/ -9408* ."' -1:5' "8$ 

A#1%&/-'/$8$/6$, "#* =-"'&1']+* , "#* G$>4,%/+*, "'9 Y/+$/-'2 Gµ&'40'9 -+/ "'9 

A4+&%D/-'2 -1:5'9. M/ 5/+.9$'4/+->* .9µ78$0%* %0$+/ .% +$:&"9;#, 

%&/"+(2$'$"+* "#$ %$'&'0#.# "#* &+,-<.µ/+* "4+&%D/-)* +,'4:*. B/."%2'9µ% <"/ 

.% µ%4/-: (4<$/+ +&< .)µ%4+ ' "4+&%D/-<* -1:5'* &+,-'.µ08* 3+ +4/3µ%0 >$+$ 

&'12 µ/-4<"%4' +4/3µ< "4+&%D6$, '/ '&'0%* <µ8* 3+ %0$+/ .#µ+$"/-: µ%,+12"%4'9 

µ%,>3'9*. 

B>4+ +&< "/* '&'/%.5)&'"% 3%"/->* ) +4$#"/->* &+4%$>4,%/%* "8$ 

.9,(8$%2.%8$ -+/ %;+,'46$ %&0 "8$ %$5/+7%4'µ>$8$ %&/(%/4).%8$, '/ 

.9,-%-4/µ>$%* %&/(%/4#µ+"/->* µ%"+"4'&>* µ&'4'2$ $+ >('9$ -+/ %&/&"6.%/* ."' 

%942"%4' '/-'$'µ/-< &%4/F:11'$ "#* (64+* <&'9 '/ %&/(%/4).%/* 

54+."#4/'&'/'2$"+/. A' 3>µ+ 1'/&<$ "8$ .9,(8$%2.%8$ -+/ %;+,'46$ 

&+4'9./:D%/ >$"'$' %$5/+7>4'$ "<.' +&< &1%94:* %&/(%/4#µ+"/-)* ."4+"#,/-)* 

<.' -+/ +&< &1%94:* ,%$/-<"%4#* '/-'$'µ/-)* &'1/"/-)*. 

E.'$ +7'4: 5% "/* ."4+"#,/->* .9µµ+(0%* 3+ &4>&%/ $+ +$+7>4'9µ% <"/ # 

F+./-) +4() -:3% %&/(%/4#µ+"/-)* .9µµ+(0+* %0$+/ # %;%/50-%9.# "8$ 

54+."#4/'")"8$ "8$ %"+048$, 6."% -:3% %&/(%04#.# $+ +;/'&'/%0 "+ /5/+0"%4+ 

&1%'$%-")µ+": "#* -+/ %&/"4>&'$"+* ."/* :11%* %&/(%/4).%/* $+ %&/-%$"46.'9$ "/* 

54+."#4/<"#">* "'9* ."+ 5/-: "'9* /.(94: .#µ%0+. I%$/-: '/ .9µµ+(0%* 

&4'.7>4'9$ "# 59$+"<"#"+ «µ+-4'&4<3%.µ#* ."+3%4<"#"+* µ>.8 "'9 

.9$59+.µ'2 &<48$ -+/ /-+$'")"8$». H +$:&"9;# %&/"9(#µ>$8$ .9µµ+(/6$ 5%$ 

%0$+/ -:"/ %2-'1'. O/ .9µµ+(0%* "9&/-: 5/+4-'2$ +4-%"< (4<$', &%4/1+µF:$'9$ 

&4'F1>O%/* ,/+ "#$ -+"+$'µ) "8$ -/$52$8$ -+/ "8$ -%456$, %0$+/ &4'H<$ 

&4'.%-"/-'2 .(%5/+.µ'2, &%4/1+µF:$'9$ %-"%"+µ>$# +$"+11+,) &1#4'7'4/6$ -+/ 

# ")4#.) "'9* %;+.7+10D%"+/ µ% +µ'/F+0%* .9µ78$0%* %1>,('9. A&< "# 72.# "'9* 

'/ .9µµ+(0%* %0$+/ &'12&1'-%* -+/ +&+/"'2$ .#µ+$"/->* "4'&'&'/).%/* "8$ 

&+4+5'./+-6$ %&/(%/4#µ+"/-6$ &4+-"/-6$. 

R% F:.# "# µ>(4/ "64+ +$:19.# µ+* %05+µ% <"/ 87%1'2$ .% %&0&%5' 

5/+7'4'&'0#.#* -+/ "%($'1',0+* 52' '4,+$/.µ'2*, -+/ "'9* '5#,'2$ .% 

-+/$'"'µ/->* 54:.%/*, ."# &4+,µ+"/-<"#"+ <µ8* "+ %9%4,%"/-: "'9* '7>1# &'11>* 

7'4>* 5%$ «.9,-/$'2$» "'9* %4,+D<µ%$'9*, >"./ &'11>* 7'4>* # +$"0."+.# ."/* 

."4+"#,/->* .9µµ+(0%* µ&'4%0 $+ >43%/ +&< "/* %&/-4+"'2.%* -'91"'24%* "8$ 
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'4,+$/.µ6$ -+/ +&< "' 05/' "' &4'.8&/-< &'9 &/."%2%/ <"/ 30,'$"+/ -:&'/+ 

&4'$<µ/+ "'9* ) <"/ # -+/$'"'µ0+ "'9* 30,%/. 

I/+ $+ ,0$%/ .8.": # +11+,) -+/ $+ -+µ73%0 # '&'/+5)&'"% +$"0."+.# 3+ 

&4>&%/ $+ ,0$%/ .8.") %&/-'/$8$0+ -+/ %-&+05%9.# "'9 &4'.8&/-'2. A' «<4+µ+» 

F:.# "'9 '&'0'9 3+ ,0$%/ # -+/$'"'µ0+ 3+ &4>&%/ $+ %0$+/ -+"+$'#"<, %&/39µ#"<, 

%7/-"<, %&/-%$"48µ>$', %9>1/-"' -+/ µ%"+5<./µ'. B4>&%/ $+ %&/(%/4%0"+/ # 

µ%":5'.# µ% &'11: µ>.+ -+/ $+ ,0$%"+/ +9") # µ%":5'.# %&+$+1+µF+$<µ%$+. K 

#,%.0+ 3+ &4>&%/ $+ 5%0;%/ "#$ +7'.08.# "#* ."' &$%2µ+ "#* +11+,)*. 

A' ,%$/-< .9µ&>4+.µ+ &'9 &4'-2&"%/ ,/+ "/* %"+/40%* &'9 .9µµ%">('9$ .% 

.9µµ+(0%* %0$+/ <"/ '/ .9µµ+(0%* &+4:,'9$ &'11: 3%"/-: +&'"%1>.µ+"+: 

.9µF:11'9$ .% .#µ+$"/-< F+3µ< ."#$ +2;#.# "8$ &81).%8$, &'9 µ% "# .%/4: 

"#* .9µF:11%/ ."#$ +$:&"9;# "8$ %.<58$ -+/ "8$ .9$"%1%."6$ &1#4<"#"+* -+/ 

&+4:11#1+ .9µF:1'9$ .% µ%08.# "'9 -<."'9*, +$ -+/ # µ%08.# +9") &+4+µ>$%/ 

µ:11'$ &%4/'4/.µ>$#. 

A' %&<µ%$' .":5/' "8$ .9µµ+(/6$ 3+ %0$+/ # '1'-1)48.# "8$ 

5/+7'4%"/-6$ 1%/"'94,/6$ "8$ .9µµ:(8$ 6."% $+ µ&'4>.'9$ $+ +&'-'µ0.'9$ 

<1+ "+ &1%'$%-")µ+"+ µ/+* ">"'/+* .9$%4,+.0+*.  

K .8.") 5/'/-#"/-) -+/ '4,+$8"/-) 5'µ) 3+ 56.%/ "# 59$+"<"#"+ .% 52' 

%&/(%/4).%/* µ>.+ +&< "# .9µµ+(0+ $+ ,0$'9$ -+12"%4%* &'/' +$"+,8$/."/->* -+/ 

$+ %&/"2('9$ $+ %/.+(3'2$ µ>.8 -+/$'"'µ/-6$ -+/ "%($'1',/-6$ %&/"%9,µ:"8$ .% 
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