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&><C 4;O 0=0;V7C 2?;82C G8==8:V2 =0 :>=:C@5=B>A?@><>6=VABL 1@5=4C A;V4 
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ANNOTATION 

 

Podorozhna M. Brand development and positioning in international markets. 3 

Qualification scientific work on the rights of a manuscript. 

The thesis for obtaining a Doctor of Philosophy degree (Ph.D.) in specialty 

292 International Economic Relations. 3 Simon Kuznets Kharkiv National University 

of Economics, Kharkiv, 2025. 

The dissertation develops theoretical provisions, methodological support and 

developed practical proposals for 2rand development and positioning in international 

markets. 

The conceptual apparatus has been clarified by defining the essence of the 

relationship between the concepts of "brand", "reputation", "image" and "formation 

and positioning of the company's brand" as a management process, which is 

represented by a certain sequence of actions to determine values for positioning the 

company on the market in accordance with expectations and requirements of 

consumers, suppliers, investors, creditors, competitors on the basis of innovative 

development, information transparency, reliable partnership, compliance with 

standards of social and environmental responsibility.  The significance of the 

strategic influence of consumers on the formation and positioning of the company's 

brand on international markets has been highlighted and proven in the meaningful 

content of the defined process. 



10 

It is substantiated that the theoretical basis of brand formation and positioning 

in international markets is created by economic theory, competition theory and 

branding concepts. The main trends in the development of the world economy 

correspond to the "circular economy" model, which is described by the provisions of 

the implementation of closed cycles of production processes, circulation and resource 

consumption, ecological protection of the environment, stimulation of the 

development and implementation of product and process innovations. 

Implementation of such a model is impossible without active smartization and 

digitization of business processes, creation of digital platforms for business and its 

relationships with consumers.The use of innovative technologies (from 

nanotechnology and genetic engineering to artificial intelligence) allows to transform 

all business processes, causes changes in global value chains, which is traced and 

confirmed by the advanced experience of the world's leading high-tech companies. 

It has been proven that when forming and positioning a brand on international 

markets, it is advisable to rely on the competitive aspect, since high competitiveness 

of the brand is a guarantee of high profits, a factor in increasing the level of sales due 

to the purchase of better-known products by consumers, as well as a solution to the 

problems of entering international markets. Therefore, in order to analyze the 

influence of factors on the competitiveness of the brand, one should take into account 

the results of ranking the positions of the brand of the country, the company 

according to the indicators of the levels: the national brand (Nation Brands Index), 

the competitiveness of the country (The Global Competitiveness Index), the globality 

of the brand (Best Global Brands), the innovativeness of the brand (The 50 Most 

Innovative Companies Over Time).The process approach highlights the stages of the 

brand formation process and focuses attention on the appropriate strategic tools: 

market analysis as a technical task for a team of marketers or brand managers; 

positioning, which is represented by an information field and the creation of a brand 

platform about the uniqueness of the company's product; identification of parameters-

differences from competitors; naming through the brand name, forming a corporate 

style; development of a positioning strategy (concept-idea, selection of key 
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communication channels of influence on the audience, development of standards, 

techniques and methodologies for the implementation of the idea); development of a 

brand book as the creation of codified and documented knowledge about the 

brand.Based on the results of the analysis of the conditions and features of 

development, positions on international markets using the example of global leading 

companies, common features and regularities of the formation and positioning of 

their brands were revealed: the innovativeness of the brand of a global leading 

company is determined by its affiliation to the high-tech industry and the active use 

of digital tools in business - company processes; the national brand of the company's 

country of origin represents the competitive position of the country in the 

international environment and acts as the appropriate conditions for the formation of 

the competitiveness of the company's brand; the national brand and the company 

brand have a relationship, which is evaluated as a cause-and-effect interdependence 

between the most influential factors of the brand at the national level (the export 

potential of the country, the effectiveness of state policy, specifics of the 

development of the industry) and the corporate level of the company - the company's 

orientation to the international market, readiness to innovative changes. To model and 

evaluate the factors of the export potential of Ukraine for the national brand, a factor 

model was built (using the method of principal components), where the most 

influential latent factor was the factor of the structure of exports by product groups 

(industries): F1=0,909141x1 + 0,956749x2 + 0,783945x3 + 0,479151x4 + 0,923032x5, 

where x1 3 export of mechanical engineering; x2 3 export of the chemical industry; x3 

3 export of mineral products, x4 3 food products and raw materials; x5 3 export of 

ferrous and non-ferrous metals. The structure of the identified factor corresponds to 

the fact that the product groups of the chemical, machine-building and metallurgical 

industries were the most significant for the export potential. That is, in the export 

structure of Ukraine, a disproportion was observed in the direction of raw materials 

industries rather than high-tech industries. The model of the influence of the factor 

(F1) on the export potential corresponds to the paired non-linear regression y = 

(106,606 + 3,2174F1) 2. This result was confirmed by the relatively stable rating of 
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the national brand from 2017 to 2022 in the fourth series of positions of countries 

according to the NBI index (No. 413No. 50). Currently, in the positions of the brand 

of Ukraine, there is a change in the overall NBI score by -0.07 points compared to the 

change in the world average score by +0.90 points, that is, the overall rating of 

Ukraine according to the NBI index has dropped from the 47th to the 57th position in 

2023, which is connected with Russian aggression, the conduct of hostilities on the 

territory of Ukraine. The worst positions according to indicators were: willingness to 

work and live in the country for a long period, quality of life, attractiveness of 

investments in business and desire to come.The developed methodological support 

for the analysis of positioning and formation of the company's brand on the 

international market consists of a system of indicators and a set of methods for 

solving tasks by stages: analysis of trends in global economic development and the 

interdependence of the national brand and the company's brand; analysis of the 

innovative positions of global brands on the example of world-leading companies and 

the construction of models of the dependence of the innovativeness rating (I1) and 

globality index (I2) of the company on the integral indicator of the company's brand; 

identification of regularities in the formation and positioning of brands; analysis of 

conditions for formation and positioning of domestic brands on international markets. 

A set of indicators for modeling and evaluating brand positions has been 

created. The selection of the standard of brand competitiveness is based on the results 

of the analysis of world rankings of innovativeness and globality of leading 

companies. To build and evaluate the level of the integral indicator of brand 

competitiveness, the following indicators were used: equity; current assets; operating 

and net income; value of shares; sales revenue; goodwill Based on the results of 

calculations of the integral indicators of the brands of global companies, models of 

the dependence of the innovativeness ratings (I1) and globality indices (I2) of the 

companies on the integral indicator of their brand were built. The interpretation of the 

built models is confirmed by the trends of changes in the competitiveness of their 

brands due to the high level of innovative activity in the world market.Thus, on the 

example of the built relationship models for the Microsoft company, which occupies 
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the first positions in the world rankings along with the IT companies Apple, Google 

(Alphabet), Amazon, the correlation dependence between the integral indicator of the 

company's development (Mcr) and its leadership positions can be traced in the world 

regarding innovativeness (I1mcr) and globality (I2mcr): �1þāÿ = (21.128 + 1,266�āÿ )� ; �2þāÿ = (0,583 + 0,69�āÿ)2..  The models are statistically qualitative, this is evidenced 

by the indicators: for the first model - the coefficient of determination ý2 = 83,63% 

and Fisher's criterion = 56,23, þ 2 �ÿýĂ� = 0,00 ; for the second model -  ý2 =74,06% and Fisher's test = 31,41, þ 2 �ÿýĂ� = 0,00.. That is, 83.63% and 74.06% 

of the changes in innovativeness and globality of the Microsoft brand, respectively, 

are explained by the change in the integral indicator. 

The interpretation of the built models, their analysis made it possible to 

identify common features-attributes of the formation and positioning of company 

brands on international markets. It has been proven that the potential recession of 

2023 influenced the behavior pattern of leading innovative companies in international 

markets, increased their activity and readiness for innovative changes, and the 

stability of leadership positions. It can be argued that in the conditions of global 

economic uncertainty in 2023, innovation for global companies has become a 

strategic and corporate priority, which is confirmed by the results of their practical 

development and implementation (one third of costs) in breakthrough innovative 

technologies and products. Based on the results of the analysis, it is substantiated that 

the competitiveness of the brand of these companies is ensured by the use of a wide 

range of strategic tools to strengthen their innovative platforms and practices, 

knowledge and experience. Their behavior model is more aggressive in the use of 

M&A, focused on innovative technologies or processes, involving leaders and 

employees who demonstrate the ability to innovate. 

The developed methodical approach to the formation and positioning of the 

company's brand on international markets consists of theoretical provisions and 

principles-tasks:  
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goals as a set of management decisions based on strategic thinking, 

management competencies from the development of the concept of a successful 

brand to the implementation of a set of measures to create a brand of a developing 

company.It is based on the definition of the company's brand as a strategic asset of its 

development in international markets, and common characteristics-attributes such as 

a high level of their innovative activity, social and environmental responsibility, 

demonstration of a culture of innovation, corporate reputation of reliable partners, 

high ranking positions in terms of international competitiveness and globality on the 

world markets;  

readiness of personnel for innovative changes, their perception and support, 

leadership style of management form an appropriate culture of innovation, 

organizational climate and management image of the company, brand awareness;  

the search and application of new organizational forms, ways to solve complex 

problems create a basis for the concentration of strategic opportunities and resources, 

obtaining and attracting additional resources, knowledge from partners, their 

experience, forming the image of a reliable business partner;  

socialization of the company's image and brand is ensured by the conditions for 

creating favorable public opinion through its study, prevention of possible conflicts 

and misunderstandings with the public, organization of representative activities, 

expansion of influence in society, formation of a circle of friends and well-wishers 

among authoritative, well-known and influential persons and organizations;  

strengthening the image position of the company is achieved by compliance 

with environmental standards and social responsibility. 

The developed strategic toolkit is grouped by information-analytical and 

organizational components.The information and analytical toolkit consists of 

techniques, methods and tools: reputation, information and communication audits; 

analysis of internal documents of financial and economic indicators of business 

activity; survey of company employees (method 3600); expert survey of target 

groups; formation of information policy (development of a "legend", formation of the 

image, reputation of a modern social and ecological company) key performance 
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indicators (KRI); balanced system of indicators, parametric system of indicators, 

calculations of integral indicators of the company's development level. 

The analysis of the processes of formation and positioning of brands of 

domestic IT companies on the international markets of SPETSVUZAVTOMATYKI 

LLC and SE "EKVUD-BUD" according to the developed system of indicators made 

it possible to assess the level of competitiveness of their brands and determine 

measures for updating, ensuring a certain level of their innovativeness and stability of 

positions.The sequence of procedures for such an assessment and the formation of a 

strategic toolkit consisted of: determining the criteria for assessing the formation and 

renewal of the company's brand position on international markets, forming a set of 

indicators for each criterion (market leadership, innovative activity, effective 

partnership, social and environmental responsibility); selection and justification of a 

5-point scale for measuring indicators; formation of an expert group according to the 

specified requirements for their selection; processing of the received data, provided 

that the experts' answers are consistent; interpretation of results, visualization of the 

position of the company's brand, development of strategic measures for further 

management of the company's brand. 

According to the results of the evaluation of indicators of the formation and 

positioning of the brand of the studied domestic IT companies, a set of organizational 

measures is presented by the components: ensuring sustainable competitive 

advantages of the company on the international market; formation of organizational 

support and support for innovative activities on the international market; 

organizational development and strategic partnership of the company on the 

international market; participation in state and international development programs; 

formation of a stable market position due to marketing tools and its digitalization; 

ensuring financial and economic stability and investment attractiveness of the 

company, capitalization of the company's brand; creation of the information field of 

the company, development and implementation of the information policy; 

development of information and analytical tools, a set of indicators for analysis and 

evaluation of the desired and current position of the company's brand. The results of 
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the approbation confirmed the practical value of the developed methodical approach 

and strategic tools for the formation and positioning of the brand on international 

markets. 

Key words: company brand, country brand, development trends and 

positioning of leading companies on the world market, digitalization, strategic 

orientations of the company's positioning on the international market, innovative 

activity, market leadership, marketing tools, organizational forms of partnership 

relations, corporate and social and environmental responsibility, information - 

analytical and organizational tools. 

 

 

%?8A>: ?C1;V:0FV9 74>1C20G0 70 B5<>N 48A5@B0FVW 

%B0BBV C =0C:>28E D0E>28E 2840==OE ':@0W=8 

1. #>4>@>6=0  .$., �>20;LGC: �.�. �>=F5?BC0;L=V 70A048 

D>@<C20==O 1@5=4C. �V;A9E-ІAHBD@. 2021. №5 (520). %. 3963401. "EB5<EF<= 

6A9EB> ;8B5G64K4: AD>@<>20=> ?>=OBV9=89 0?0@0B 1@5=48=3C B0 287=0G5=> 

ACB=VABL 1@5=4C.  

DOI: https://doi.org/10.32983/2222-4459-2021-5-396-401 

2. #>4>@>6=0  .$., �20=Vє=:> �. �. �=0;V7 :>=:C@5=B>A?@><>6=>ABV 

1@5=4C. !4G>B6V C9DEC9>F<6<. 2022. №2. %. 2653276 "EB5<EF<= 6A9EB> 

;8B5G64K4: ?>1C4>20=> <>45;V D>@<C20==O :>=:C@5=B>A?@><>6=>3> 1@5=4C.  

DOI: https://doi.org/10.52058/2708-7530-2022-2(20)-265-276 

3. #>4>@>6=0  .$., �>328=5=:> �.�. %B@0B53VG=89 V=AB@C<5=B0@V9 

D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C =0 <V6=0@>4=8E @8=:0E. �V;A9E-ІAHBD@. 

2023. №7. %. 2253231. "EB5<EF<= 6A9EB> ;8B5G64K4: 70?@>?>=>20=> AB@0B53VG=V 

V=AB@C<5=B8 I>4> D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C.  

DOI: https://doi.org/10.32983/2222-4459-2023-7-225-231 

4. #>4>@>6=0  .$.  5B>48G=89 ?V4EV4 4> D>@<C20==O B0 

?>78FV>=C20==O 1@5=4C. �>FG4?ьAV CDB5?9@< 9>BAB@V><. 2023. №8. %. 19327.  

DOI: 10.32752/1993-6788-2023-1-266-19-27 



17 

5. #>4>@>6=0  .$. �=0;V7 D0:B>@V2 D>@<C20==O B0 ?>78FV>=C20==O 

1@5=4C =0 <V6=0@>4=8E @8=:0E 70 0B@81CB>< V==>20FV9=>ABV. �V;A9E-ІAHBD@. 

2023. №11. %. 28337.  

DOI: https://doi.org/10.32983/2222-4459-2023-11-28-37 

 0B5@V0;8 =0C:>28E :>=D5@5=FV9 

6. #>4>@>6=0  .$., �>20;LGC: �. �.  0@:5B8=3>2V AB@0B53VW 

?>78FV>=C20==O 1@5=4C C <V6=0@>4=><C A5@54>28IV. �>BAB@VKA<= DB;6<FB> V 

EC48M<A4 %9@9A4 �G;A9JO: ;5VDA<> F9; A4G>B6<I DB5VF GK4EA<>V6 @V:A4DB8ABW 

A4G>B6BW >BAH9D9AJVW (<. )0@:V2, 26 3 27 ;8AB>?040 2020 @.). )0@:V2 : 

)0@:V2AL:89 =0FV>=0;L=89 5:>=><VG=89 C=V25@A8B5B V<5=V %5<5=0 �C7=5FO, 

2020. %. 70371. "EB5<EF<= 6A9EB> ;8B5G64K4: EHBD@B64AB 9F4C< 

CB;<JVBAG64AAO 5D9A8G 

URL: https://skced.hneu.edu.ua/files/hneu-lystopad_-2020-pechat.pdf 

7. #>4>@>6=0  .$. �>=F5?FVW 1@5=48=3C #V4?@8є<=8FL:0, 

B>@3>25;L=0, 1V@6>20 4VO;L=VABL: B5=45=FVW, ?@>1;5<8 B0 ?5@A?5:B828 @>728B:C 

(<. �8W2, 11 3 12 ;NB>3> 2021@.). �8W2 : �5@602=89 C=V25@A8B5B 

B5;5:><C=V:0FV9, 2021. %. 2083211.  

8.  #>4>@>6=0  . $., �>328=5=:> �. �.,  0:0@5=:>  .  . $>;L 1@5=4C 

2 5:>=><VG=V9 157?5FV. �>BAB@V>4 >D4WA< V D97VBAV6 6 G@B64I 6BєAAB7B EF4AG F4 

4EC9>F< CB6BєAAB7B 6V8AB6?9AAO: ;5VDA<> F9; A4G>B6<I DB5VF GK4EA<>V6 

6E9G>D4WAEь>BW A4G>B6B-CD4>F<KABW >BAH9D9AJVW (<. "45A0, 21 :2VB=O 2023 @.). 

"45A0: "45AL:89 =0FV>=0;L=89 C=V25@A8B5B V<5=V �. �.  5G=8:>20, 2023. %. 573

59. "EB5<EF<= 6A9EB> ;8B5G64K4: �C?<6 4C4D4FV6 5D9A8-@9A98:@9AFG 

CBDB8:Gє HBD@G64AAO F4 CDBEG64AAO 5D9A8G. 

9. #>4>@>6=0  . $.  5B>48G=5 70157?5G5==O 0=0;V7C D>@<C20==O B0 

?>78FV>=C20==O 1@5=4C =0 <V6=0@>4=8E @8=:0E. "EB5?<6BEFV HGA>JVBAG64AAO 

9>BAB@V>< 6 G@B64I >D<;<: ;5VDA<> F9; A4G>B6<I DB5VF GK4EA<>V6 @V:A4DB8ABW 

https://doi.org/10.32983/2222-4459-2023-11-28-37


18 

A4G>B6B-CD4>F<KABW >BAH9D9AJVW (<. +5@:0A8, 30 AVG=O 2024 @.). +5@:0A8, 2024. 

%. 69372. 

10. #>4>@>6=0  . $., �20H8=0 .. �., "B5=:> �. #. �==>20FV9=V 

0B@81CB8 D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C =0 <V6=0@>4=8E @8=:0E. 

�E9G>D4WAEь>4 A4G>B6B-CD4>F<KA4 >BAH9D9AJVO «(VA4AEB6B-9>BAB@VKA<= 

CBF9AJV4? >D4WA< V D97VBAV6: @9I4AV;@< HGA>JVBAG64AAO 6 EGK4EA<I G@B64I» 

(<. "45A0, 2 ;NB>3> 2024 @.). "45A0: "45AL:89 =0FV>=0;L=89 C=V25@A8B5B V<5=V 

�. �.  5G=8:>20, 2024. %. 1813185. "EB5<EF<= 6A9EB> ;8B5G64K4: CDB4A4?V;B64AB 

6C?<6 VAAB64JV= A4 HBD@G64AAO F4 CB;<JVBAG64AAO 5D9A8G. 

11. #>4>@>6=0  . $. "FV=:0 D0:B>@V2 D>@<C20==O B0 ?>78FV>=C20==O 

1@5=4C =0 <V6=0@>4=8E @8=:0E: 157?5:>->@Vє=B>20=89 ?V4EV4. �5VDA<> F9; 

@V:A4DB8ABW A4G>B6B-CD4>F<KABW >BAH9D9AJVW «%GK4EAV CDB5?9@< @B89?N64AAO 

EBJV4?ьAB-9>BAB@VKA<I E<EF9@» ()0@:V2, 11-12 :2VB=O 2024 @.). )0@:V2: 

)0@:V2AL:89 =0FV>=0;L=89 5:>=><VG=89 C=V25@A8B5B V<5=V %5<5=0 �C7=5FO, 

2024.  

12. #>4>@>6=0  .$., �>9B5=:> ". � !0FV>=0;L=89 1@5=4 O: G8==8: 

:>=:C@5=B>A?@><>6=>ABV <V6=0@>4=>3> 1V7=5AC.  V:A4DB8A4 A4G>B64 

>BAH9D9AJVO ; 9>BAB@VKAB7B DB;6<F>G F4 EC48M<A< %9@9A4 �G;A9JO. 

 B?B8V:A<= 9>BAB@VKA<= 6VEA<> )!�' V@. %. �G;A9JO, 2024. №1. %. 90393. 

"EB5<EF<= 6A9EB> ;8B5G64K4: ;4CDBCBAB64AB K<AA<>< CB;<JVBAG64AAO 

A4JVBA4?ьAB7B 5D9A8G.



19 

� �%& 

 

 

�%&'# 21 

$"���� 1. &�"$�&�+!� "%!"�� ("$ '��!!/ &� 

#"��*�"!'��!!/ �$�!�' !�  ��!�$"�!�) $�!��) 28 

1.1 #>=OBV9=89 0?0@0B D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C =0 

<V6=0@>4=8E @8=:0E 28 

1.2 �>=F5?FVW B0 ?@8=F8?8 D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C 

=0 <V6=0@>4=8E @8=:0E 46 

1.3 &5>@5B8G=V ?V4E>48 D>@<C20==O B0 ?>78FV>=C20==O 

:>=:C@5=B>A?@><>6=>3> 1@5=4C =0 <V6=0@>4=8E @8=:0E 63 

�8A=>2:8 4> @>74V;C 1 79 

$"���� 2. �!���� ' "� &� #$"*�%�� ("$ '��!!/ &� 

#"��*�"!'��!!/ �$�!�' !�  ��!�$"�!�) $�!��) 82 

2.1 �=0;V7 C<>2 D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C =0 

<V6=0@>4=8E @8=:0E 82 

2.2 �=0;V7 ?>78FV9 <V6=0@>4=8E 1@5=4V2 A2VB>28E :><?0=V9-

;V45@V2 102 

2.3 �8O2;5==O B0 0=0;V7 A?V;L=8E >7=0: D>@<C20==O B0 

?>78FV>=C20==O 1@5=4V2 :><?0=V9 =0 <V6=0@>4=8E @8=:0E 123 

�8A=>2:8 4> @>74V;C 2 148 

$"���� 3.  �&"��+!� �����#�+�!!/ ("$ '��!!/ &� 

#"��*�"!'��!!/ �$�!�' !�  ��!�$"�!�) $�!��) 151 

3.1  5B>48G=89 ?V4EV4 4> D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C 

=0 <V6=0@>4=8E @8=:0E 151 

3.2 '4>A:>=0;5==O V=D>@<0FV9=>-0=0;VB8G=>3> V=AB@C<5=B0@VN 

D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C =0 <V6=0@>4=8E @8=:0E 167 

3.3 %B@0B53VG=V 70E>48 D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C =0 

<V6=0@>4=8E @8=:0E 183 



20 

�8A=>2:8 4> @>74V;C 3 204 

��%!"��� 207 

%#�%"� ���"$�%&�!�) ���$��  211 

�"��&�� 223 

  



21 

�%&'# 

 

 

�>FG4?ьAVEFь: 'A:;04=5==O B0 48=0<V7< 7>2=VH=L>3> A5@54>28I0, 

AB@V<:5 @>728=5==O AD5@8 =0C:>2>-B5E=VG=8E 4>AO3=5=L, V=D>@<0FV9=8E 

B5E=>;>3V9, A2VB>28E @8=:V2 B0 ?V428I5==O :>=:C@5=B=>W 1>@>BL18 =0 =8E, 

:@87>2V O28I0 B0 2>є==V :>=D;V:B8 28<030NBL D>@<C20==O 2V4?>2V4=>W <>45;V 

C?@02;V==O <V6=0@>4=8< 1V7=5A>< 70 @0EC=>: AB2>@5==O ?>78B82=>3> V<V46C 

:><?0=VW, @>7@>1;5==O B0 2BV;5==O =>28E V459 C 28@>1=8FB2> O:VA=8E B0 

C=V:0;L=8E B>20@V2, @50;V70FVW V==>20FV9=8E >@30=V70FV9=8E D>@< C?@02;V==O B0 

<0@:5B8=3>28E B5E=>;>3V9.  

'A?VH=VABL B0 @57C;LB0B82=VABL B0:>W 4VO;L=>ABV :><?0=VW =0 <V6=0@>4=8E 

@8=:0E 287=0G0єBLAO :>=:C@5=B=>N ?5@5203>N 1@5=4C, I> 70157?5GCєBLAO, 

?>H8@NєBLAO B0 70:@V?;NєBLAO 2 CO2V CG0A=8:V2 @8=:>28E 2V4=>A8= 70 @0EC=>: 

AB@0B53VG=>3> V=AB@C<5=B0@VN 3 C?@02;V=AL:8E, >@30=V70FV9=8E B0 

<0@:5B8=3>28E :><C=V:0FV9, 70A>1V2, B5E=V:, <5B>4V2 AB2>@5==O, D>@<C20==O B0 

?>78FV>=C20==O 0B@81CBV2 ;V45@AB20, V==>20FV9=>ABV, C=V:0;L=>ABV, A>FV0;L=>W B0 

5:>;>3VG=>W 2V4?>2V40;L=>ABV 4VO;L=>ABV :><?0=VW.  

�>A;V465==N 1@5=4C O: O28IC B0 1@5=48=3C O: 4VO;L=>ABV ?@8A2OG5=V 

?@0FV ?@>2V4=8E 70@C1V6=8E 2G5=8E, 0 A0<5   #>@B5@0, �. �0:5@0, �.-!. 

�0?D5@5@0, �. �5;;5@0, (. �>B;5@0, /. �;;2C4. *V 2G5=V є 287=0=8<8 :;0A8:0<8, 

@>7@>1=8:0<8 B5>@VW :>=:C@5=FVW, @8=:>28E 2V4=>A8= B0 <5B>4>;>3VW AB2>@5==O 

:>=:C@5=B=>3> 1@5=4C, 1V7=5A-@5?CB0FVW :><?0=VW, 2?;82C =0 281V@ A?>6820GV2, 

D>@<C20==O ACA?V;L=>W 4C<:8. %5@54 C:@0W=AL:8E 2G5=8E, EB> 709<0єBLAO 

2V4?>2V4=>N ?@>1;5<0B8:>N A;V4 284V;8B8 ?@0FV �. �0A8;L:V2AL:>3>,  . �0@:8, 

%. )0<V=VG, ". �>7C;L>20, �. �0;010=>2>W, .. !5AB5@>2>W, �. $09:>, ". &є;єB>20, 

".  0;8=:8, /. #@8E>4G5=:>, �. 'AB5=:>, ". /AB@5<AL:>W, �. /FN: B0 V=H8E. 

"4=0: ?>?@8 B5, I> 2 0@A5=0;V ACG0A=8E B5>@VW B0 ?@0:B8: 1@5=48=3C 1030B> 

@V7=8E <5B>4V2 B0 V=AB@C<5=BV2, 4540;V CA:;04=ONBLAO 28@VH5==O ?8B0=L I>4> 

WE A8AB5<0B870FVW, 4>FV;L=>3> 281>@C V=AB@C<5=BV2 D>@<C20==O B0 



22 

?>78FV>=C20==O 1@5=4C C 2V4?>2V4=>ABV 7 AB@0B53VєN @>728B:C, 28<>3 

B@0=AD>@<0FV9=8E 7<V= 4VO;L=>ABV :><?0=V9 =0 <V6=0@>4=8E @8=:0E. 

�:BC0;L=VABL, ?@0:B8G=0 7=0GCIVABL V =54>AB0B=O @>7@>1;5=VABL ?8B0=L I>4> 

D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C 7C<>28;8 281V@ B5<8, <5BC B0 7040GV 

4>A;V465==O. 

�6'O;B> DB5BF< ; A4G>B6<@< CDB7D4@4@<, C?4A4@<, F9@4@<. �8A5@B0FV9=0 

@>1>B0 2V4?>2V40є >A=>2=8< =0?@O<0< =0C:>28E 4>A;V465=L )0@:V2AL:>3> 

=0FV>=0;L=>3> 5:>=><VG=>3> C=V25@A8B5BC V<5=V %5<5=0 �C7=5FO B0 !�* 

V=4CAB@V0;L=8E ?@>1;5< @>728B:C !�! ':@0W=8. $57C;LB0B8 4>A;V465==O 

28:>@8AB0=> ?@8 28:>=0==V =0C:>2>-4>A;V4=8E @>1VB 70 B5<0<8: « 5B>48G=5 

70157?5G5==O @>728B:C ?V4?@8є<AB20 2 C<>20E 4V468B0;V70FVW» (=><5@ 45@602=>W 

@5єAB@0FVW 0121U112847), 45 74>1C20G5< ?@>0=0;V7>20=> B0 >FV=5=> :;NG>2V 

E0@0:B5@8AB8:8 1@5=4C 2 C<>20E 4V468B0;V70FV; « 5B>48G=5 70157?5G5==O 

:>=:C@5=B>A?@><>6=>ABV ?V4?@8є<AB20 2 C<>20E 4V468B0;V70FVW» (=><5@ 

45@602=>W @5єAB@0FVW 0121U113244), 45 74>1C20G5< @>7@>1;5=> <5B>48G=5 

70157?5G5==O 0=0;V7C :>=:C@5=B>A?@><>6=>ABV 1@5=4C ?V4?@8є<AB20 2 C<>20E 

4V468B0;V70FVW; «(>@<C20==O AB@0B53VG=>3> V=AB@C<5=B0@VN 157?5:>-

>@Vє=B>20=>3> @>728B:C» (=><5@ 45@602=>W @5єAB@0FVW 0123U102479), 45 

74>1C20G5< AD>@<>20=> :><?;5:A AB@0B53VG=8E 70E>4V2 157?5:>->@Vє=B>20=>3> 

@>728B:C ?V4?@8є<AB20; «�0157?5G5==O V==>20FV9=>3> @>728B:C 5:A?>@B=>-

V<?>@B=>W 4VO;L=>ABV AC19є:BV2 3>A?>40@N20==O 45@602=>3> A5:B>@C 5:>=><V:8 

2 C<>20E 2>є==>3> B0 ?>2>є==>3> AB0=C» (=><5@ 45@602=>W @5єAB@0FVW 

0123U102012), 45 74>1C20G5< 28>:@5<;5=> D0:B>@8 D>@<C20==O B0 

?>78FV>=C20==O 1@5=4C 70 0B@81CB>< 70 V==>20FV9=>ABV..  

 9F4 V ;484KV 8BE?V8:9AAO.  5B>N =0?8A0==O @>1>B8 є @>728B>: 

B5>@5B8G=8E ?>;>65=L, @>7@>1:0 <5B>48G=8E V ?@0:B8G=8E @5:><5=40FV9 I>4> 

D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C :><?0=VW =0 <V6=0@>4=8E @8=:0E. �;O 

4>AO3=5==O ?>AB02;5=>W <5B8 4>A;V465==O 28@VH5=> B0:V 7040GV: 

287=0G8B8 ?>=OBV9=89 0?0@0B D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C 

:><?0=VW =0 <V6=0@>4=8E @8=:0E; 



23 

C7030;L=8B8 B5>@5B8G=V ?>;>65==O B0 :>=F5?BC0;L=V ?@8=F8?8 

D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C :><?0=VW =0 <V6=0@>4=8E @8=:0E; 

?@>0=0;V7C20B8 C<>28 B0 >A>1;82>ABV @>728B:C :><?0=V9, D>@<C20==O B0 

?>78FV>=C20==O WE 1@5=4C =0 <V6=0@>4=8E @8=:0E; 

?@>25AB8 0=0;V7 ?>78FV9 3;>10;L=8E 1@5=4V2 =0 ?@8:;04V A2VB>28E 

:><?0=V9-;V45@V2, 28O28B8 A?V;L=V >7=0:8 D>@<C20==O B0 ?>78FV>=C20==O 

1@5=4V2 :><?0=V9 =0 <V6=0@>4=8E @8=:0E; 

@>7@>18B8 <5B>48G=89 ?V4EV4 4> D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C 

:><?0=V9 =0 <V6=0@>4=8E @8=:0E; 

AD>@<>20B8 V=D>@<0FV9=>-0=0;VB8G=5 70157?5G5==O B0 @>7@>18B8 

:><?;5:A AB@0B53VG=8E 70E>4V2 7 D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C 

2VBG87=O=8E :><?0=V9 =0 <V6=0@>4=8E @8=:0E. 

"5’є>F 8BE?V8:9AAO є ?@>F5A AB@0B53VG=>3> C?@02;V==O @>728B:>< 

:><?0=VW =0 <V6=0@>4=8E @8=:0E 

#D98@9FB@ 8BE?V8:9AAO є B5>@5B8G=V B0 <5B>48G=V ?>;>65==O, 

AB@0B53VG=89 V=AB@C<5=B0@V9 D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C =0 

<V6=0@>4=8E @8=:0E. 

 5B>48 4>A;V465==O. &5>@5B8:>-<5B>4>;>3VG=>N >A=>2>N 4>A;V465==O 

28ABC?0NBL ACG0A=V ?>;>65==O 5:>=><VG=>W B5>@VW, =0C:>2V ?@0FV 2VBG87=O=8E V 

70@C1V6=8E 2G5=8E-5:>=><VABV2 7 ?@>1;5< <V6=0@>4=>3> 1V7=5AC, <0@:5B8=3C B0 

AB@0B53VG=>3> C?@02;V==O @>728B:>< :><?0=VW. �;O 4>AO3=5==O ?>AB02;5=>W <5B8 

V 28@VH5==O 7040G C @>1>BV 28:>@8AB0=> <5B>48 B0 ?@89><8 =0C:>2>3> 

<8A;5==O: 0=0;V7C V A8=B57C 4;O C7030;L=5==O B5>@5B8G=8E ?>;>65=L B0 

284V;5==O :>=F5?BC0;L=8E ?@8=F8?V2 D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C =0 

<V6=0@>4=8E @8=:0E; V=4C:B82=89 V 454C:B82=89 <5B>48 4;O CB>G=5==O ?>=OBL 

«D>@<C20==O» B0 «?>78FV>=C20==O 1@5=4C» =0 <V6=0@>4=8E @8=:0E; <5B>48 

5<?V@8G=>3> 4>A;V465==O, B0:V O: A?>AB5@565==O, ?>@V2=O==O 4;O 0=0;V7C 

?>78FV9 1@5=4V2 A2VB>28E :><?0=V9 =0 <V6=0@>4=8E @8=:0E B0 28O2;5==O 

B5=45=FV9 WE 7<V=; <5B>4 C7030;L=NNG>3> B0:A>=><VG=>3> ?>:07=8:0 4;O >FV=:8 

>7=0: :>=:C@5=B>A?@><>6=>ABV, V==>20FV9=>ABV, 3;>10;L=>ABV =0 ?@8:;04V 



24 

1@5=4V2 A2VB>28E :><?0=V9-;V45@V2 =0 <V6=0@>4=8E @8=:0E; <5B>48 

:>@5;OFV9=>3> 0=0;V7C 4;O ?>1C4>28 <>45;59 70;56=>ABV 0B@81CBV2 

V==>20FV9=>ABV B0 3;>10;L=>ABV 2V4 V=B53@0;L=>3> ?>:07=8:0 1@5=4V2 A2VB>28E 

:><?0=V9-;V45@V2; 0=0;V7 B0 V=B5@?@5B0FVO ?>1C4>20=8E <>45;59 A?V;L=8E >7=0: 

1@5=4V2 =0 <V6=0@>4=8E @8=:0E 4;O 287=0G5==O AB@0B53VG=>3> V=AB@C<5=B0@VN 

D>@<C20==O B0 ?>78FV>=C20==O 1@5=4V2 =0 <V6=0@>4=8E @8=:0E; <5B>4 

5:A?5@B=>3> >?8BC20==O 4;O >FV=:8 @V2=O AD>@<>20=>ABV ?>78FV9 1@5=4V2 

2VBG87=O=8E :><?0=V9 �&-30;C7V B0 @>7@>1:8 :><?;5:AC 70E>4V2 WE 

?>78FV>=C20==O B0 D>@<C20==O =0 <V6=0@>4=8E @8=:0E. 

�=D>@<0FV9=>N 107>N 48A5@B0FV9=>W @>1>B8 є >DVFV9=V AB0B8AB8G=V 40=V 

72VB=>ABV A2VB>28E B@0=A=0FV>=0;L=8E :>@?>@0FV9, 2VBG87=O=8E ?V4?@8є<AB2, 

V=D>@<0FV9=>-0=0;VB8G=V @5AC@A8 <5@56V �=B5@=5B, @57C;LB0B8 2;0A=8E 

A?>AB5@565=L 02B>@0. 

!0C:>20 =>287=0 >45@60=8E @57C;LB0BV2 ?>;O30є C @>728B:C B5>@5B8G=8E 

?>;>65=L B0 @>7@>1FV <5B>48G=>3> 70157?5G5==O D>@<C20==O B0 

?>78FV>=C20==O 1@5=4C =0 <V6=0@>4=8E @8=:0E, 0 A0<5: 

G8BE>BA4?9AB: 

<5B>48G=89 ?V4EV4 4> D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C :><?0=VW =0 

<V6=0@>4=8E @8=:0E, I>, =0 2V4<V=C 2V4 VA=CNG8E, 107CєBLAO =0 ?>;>65==V ?@> 

ABV9:VABL ?>78FVW 1@5=4C :><?0=VW =0 <V6=0@>4=><C @8=:C 2 C<>20E 

F8D@>2V70FVW, F8@:C;O@=>ABV B0 A>FV0;V70FVW A2VB>2>3> 5:>=><VG=>3> @>728B:C 70 

:@8B5@VO<8-?@8=F8?0<8 V==>20FV9=>ABV, :>=:C@5=B>740B=>ABV, =04V9=>3> B0 

5D5:B82=>3> ?0@B=5@AB20, 5:>;>3VG=>W B0 A>FV0;L=>W 2V4?>2V40;L=>ABV, I> 40;> 

<>6;82VABL AD>@<C20B8 :><?;5:A AB@0B53VG=8E 70E>4V2 4> D>@<C20==O B0 

?>78FV>=C20==O 1@5=4C 2VBG87=O=8E :><?0=V9 =0 <V6=0@>4=8E @8=:0E; 

V=D>@<0FV9=>-0=0;VB8G=89 V=AB@C<5=B0@V9 D>@<C20==O B0 

?>78FV>=C20==O 1@5=4C :><?0=VW, I> 2:;NG0є <5B>48, 5B0?8 B0 ?@>F54C@8, 

:@8B5@VW, ?>:07=8:8 4;O 0=0;V7C B0 <>45;N20==O 270є<>729O7:V2 <V6 

@59B8=3>28<8 ?>78FVO<8 V==>20FV9=>ABV B0 3;>10;L=>ABV 1@5=4C :><?0=VW =0 

<V6=0@>4=8E @8=:0E B0 C7030;L=NNG8< ?>:07=8:>< @>728B:C 1@5=4C, 7 



25 

2@0EC20==O< B5=45=FV9 A2VB>2>3> 5:>=><VG=>3> @>728B:C B0 2?;82C G8==8:V2 

1@5=4C :@0W=8-?>E>465==O :><?0=VW, A?5F8DV:8 30;C7V, I> 4>72>;8;> 28O28B8 

A?V;L=V 0B@81CB8 D>@<C20==O B0 ?>78FV>=C20==O 1@5=4V2 A2VB>28E :><?0=V9-

;V45@V2 =0 <V6=0@>4=8E @8=:0E B0 287=0G8B8 0:BC0;L=89 AB@0B53VG=89 

V=AB@C<5=B0@V9 2 C<>20E F8D@>2>W B@0=AD>@<0FVW 1V7=5AC; 

8VEF4?< CB84?ьLB7B DB;6<F>G: 

?>=OBV9=89 0?0@0B D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C :><?0=VW =0 

<V6=0@>4=8E @8=:0E, 2V4<V==VABL O:>3> ?>;O30є C 287=0G5==V :;NG>28E ?>=OBL 

B0 >7=0: 270є<>72'O7:V2 <V6 =8<8, 45 ?@>F5A D>@<C20==O B0 ?>78FV>=C20==O 

@>73;O40єBLAO O: ?>A;V4>2=VABL 4V9 ?> AB2>@5==N V==>20FV9=>W FV==>ABV, 0=0;V7C 

?>78FVW I>4> 3;>10;L=>ABV, V==>20FV9=>ABV, :>=:C@5=B>A?@><>6=>ABV 1@5=4C 

:><?0=VW =0 <V6=0@>4=><C @8=:C, >FV=N20==N B0 4>=5A5==N V=D>@<0FVW ?@> 

AB@0B53VG=V FV;V, V==>20FV9=>-0:B82=C ?>78FVN 4> CG0A=8:V2 @8=:>28E 2V4=>A8= 

7 2@0EC20==O< WE V=B5@5AV2 B0 28<>3, I> 40;> <>6;82VABL 284V;8B8 A?>6820GV2 

O: :;NG>2C 3@C?C AB@0B53VG=>3> 2?;82C =0 D>@<C20==O B0 ?>78FV>=C20==O 

1@5=4C :><?0=VW =0 <V6=0@>4=8E @8=:0E;  

:>=F5?BC0;L=V 70A048 D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C :><?0=VW =0 

<V6=0@>4=8E @8=:0E, I> �@C=BCNBLAO =0 C7030;L=5==V :>=F5?BC0;L=8E 

?>;>65=L ABV9:>3> @>728B:C, :C;LBC@8 AB@0B53VG=>3> <8A;5==O B0 V==>20FVW, 

A>FV0;V70FVW 1V7=5AC 9 O:V @>7H8@5=> 70 @0EC=>: >1�@C=BC20==O V==>20FV9=>W 

?>78FVW 1@5=4C O: A>FV0;L=>-2V4?>2V40;L=>W 2 <V6=0@>4=><C 1V7=5AV B0 

=5>1EV4=>ABV 2@0EC20==O ?@8 WW D>@<C20==V 2?;82C V=B5@5AV2 A?>6820GV2 =0 

<0@:5B8=3>2C B0 V==>20FV9=C 0:B82=VABL :><?0=VW =0 <V6=0@>4=><C @8=:C; 

7<VAB AB@0B53VG=>3> V=AB@C<5=B0@VN D>@<C20==O B0 ?>78FV>=C20==O 

1@5=4C :><?0=VW, I>, =0 2V4<V=C 2V4 VA=CNG>3>, ?@54AB02;Oє :><?;5:A 

C?@02;V=AL:8E, >@30=V70FV9=8E, <0@:5B8=3>28E, :><C=V:0FV9=8E, V=D>@<0FV9=>-

0=0;VB8G=8E <5B>4V2, D>@<, A?>A>1V2, ?@89><V2 B0 B5E=V: 7 @>7@>1;5==O B0 

@50;V70FVW AB@0B53VG=8E 70E>4V2 4;O D>@<C20==O 1060=>W ?>78FVW 1@5=4C 70 

AB@0B53VG=8<8 >@Vє=B8@0<8: V==>20FV9=>W 0:B82=>ABV, ;V45@AB20 =0 @8=:C, 



26 

?0@B=5@AB20, A>FV0;L=>-5:>;>3VG=>W 2V4?>2V40;L=>ABV, I> 4>72>;8;> ?>1C4C20B8 

?@>DV;L AD>@<>20=>ABV 1@5=4C :><?0=VW =0 <V6=0@>4=><C @8=:C. 

#@0:B8G=5 7=0G5==O >45@60=8E @57C;LB0BV2 ?>;O30є 2 B><C, I> 

B5>@5B8G=V ?>;>65==O 48A5@B0FV9=>W @>1>B8 4>2545=V 4> @V2=O :>=:@5B=8E 

<5B>48G=8E @5:><5=40FV9 I>4> V=D>@<0FV9=>-0=0;VB8G=>3> B0 >@30=V70FV9=>3> 

V=AB@C<5=B0@VN D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C :><?0=V9 =0 

<V6=0@>4=8E @8=:0E. #@0:B8G=0 FV==VABL @>7@>1>: ?V4B25@46CєBLAO WE 

70AB>AC20==O< C 4VO;L=>ABV :><?0=V9 B0 C =02G0;L=><C ?@>F5AV 7>:@5<0: 

�# «���'�-�'�» ?@89=OB> 4> 2?@>20465==O V=D>@<0FV9=>-0=0;VB8G=5 

70157?5G5==O, I> �@C=BCєBLAO =0 ?@8=F8?0E A>FV0;L=>W B0 5:>;>3VG=>W 

2V4?>2V40;L=>ABV B0 28:>@8AB0=> <5B>48G=5 70157?5G5==O D>@<C20==O 1@5=4C, 

I> 70A2V4GCє 4>2V4:0 №24-01/06 2V4 15.01.2024 @., C 

&"� «%#�*�'���&" �&���» 28:>@8AB0=> <5B>48G=89 ?V4EV4 D>@<C20==O 

:>=:C@5=B>A?@><>6=>ABV 1@5=4C B0 ?>78FV>=C20==O 2VBG87=O=>W :><?0=VW =0 

<V6=0@>4=8E @8=:0E, I> ?V4B25@465=> 4>2V4:>N № 28/1 2V4 20.01.2024 @., 0 

B0:>6 C =02G0;L=><C ?@>F5AV )0@:V2AL:>3> =0FV>=0;L=>3> 5:>=><VG=>3> 

C=V25@A8B5BC V<5=V %5<5=0 �C7=5FO ?@8 28:;040==V =02G0;L=>W 48AF8?;V=8 

« V6=0@>4=89 <0@:5B8=3» (4>2V4:0 № 24/86-25-09 2V4 26.01.2024 @.). 

"A>18AB89 2=5A>: 74>1C20G0. �8A5@B0FVO є A0<>ABV9=>N 28:>=0=>N 

=0C:>2>N @>1>B>N. �8A=>2:8 B0 @5:><5=40FVW, O:V ?>40=V 4> 70E8ABC, 

@>7@>1;5=V 02B>@>< >A>18AB>. � =0C:>28E ?@0FOE, >?C1;V:>20=8E C 

A?V202B>@AB2V, 2 48A5@B0FV9=V9 @>1>BV 28:>@8AB0=> ;8H5 BV ?>;>65==O, O:V є 

@57C;LB0B>< >A>18AB>3> 4>A;V465==O 74>1C20G0. 

�?@>10FVO @57C;LB0BV2 48A5@B0FVW. "A=>2=V B5>@5B8G=V ?>;>65==O 

?@0:B8G=V @57C;LB0B8 48A5@B0FV9=>W @>1>B8 >?@8;N4=5=V =0 <V6=0@>4=8E B0 

2A5C:@0W=AL:8E =0C:>2>-?@0:B8G=8E :>=D5@5=FVOE: « 0@:5B8=3>2V AB@0B53VW 

?>78FV>=C20==O 1@5=4C C <V6=0@>4=><C A5@54>28I» ()0@:V2, 2020 @.), 

«�>=F5?FVW 1@5=48=3C» (�8W2, 2021 @.). «$>;L 1@5=4C 2 5:>=><VG=V9 157?5FV» 

("45A0, 2023 @), « 5B>48G=5 70157?5G5==O 0=0;V7C D>@<C20==O B0 

?>78FV>=C20==O 1@5=4C =0 <V6=0@>4=8E @8=:0E» (+5@:0A8, 2024 @.), 



27 

«�==>20FV9=V 0B@81CB8 D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C =0 <V6=0@>4=8E 

@8=:0E» ("45A0, 2024 @.), «"FV=:0 D0:B>@V2 D>@<C20==O B0 ?>78FV>=C20==O 

1@5=4C =0 <V6=0@>4=8E @8=:0E: 157?5:>->@Vє=B>20=89 ?V4EV4» ()0@:V2, 2024 @.). 

#G5?V>4JVW: "A=>2=V @57C;LB0B8 V 28A=>2:8 48A5@B0FVW 7=09H;8 

2V4>1@065==O C 12 =0C:>28E ?@0FOE, A5@54 O:8E 5 AB0B59 C =0C:>28E D0E>28E 

2840==OE, C B><C G8A;V  AB0BBV C 2840==OE, O:V 2:;NG5=V 4> <V6=0@>4=8E 

=0C:><5B@8G=8E 107, B0 7 B57 4>?>2V459 C <0B5@V0;0E :>=D5@5=FV9. �030;L=89 

>1AO3 ?C1;V:0FV9 AB0=>28BL 4,14 C<.- 4@C:. 0@:., >A>18AB> 02B>@C =0;568BL 

3,08 C<.-4@C:. 0@:. 

%FDG>FGD4 F4 B5EO7 8<E9DF4JVW. �8A5@B0FVO A:;040єBLAO 7V 2ABC?C, B@L>E 

@>74V;V2, 28A=>2:V2, A?8A:C 28:>@8AB0=8E 465@5;, 4>40B:V2. $>1>B0 28:;045=0 

=0 307 AB>@V=:0E <0H8=>?8A=>3> B5:ABC (12,79 02B.0@:.), <VAB8BL 25 B01;8FL, 7 

O:8E 3 709<0NBL 3 ?>2=8E AB>@V=:8; 44 @8AC=:8, 7 O:8E 1 709<0є 1 ?>2=C 

AB>@V=:C; A?8A>: 28:>@8AB0=8E 465@5; A:;040єBLAO 7 148 =09<5=C20=L 3 =0 12 

AB>@V=:0E; 10 4>40B:V2 =0 85 AB>@V=:0E. "1AO3 >A=>2=>3> B5:ABC 48A5@B0FVW 

AB0=>28BL 189 AB>@V=>: (7,87 02B.0@:.).  



28 

$"���� 1 
&�"$�&�+!� "%!"�� ("$ '��!!/ &� #"��*�"!'��!!/ 

�$�!�' !�  ��!�$"�!�) $�!��) 

 

 

1.1. #>=OBV9=89 0?0@0B D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C =0 

<V6=0@>4=8E @8=:0E 

 

 

�;O 2AVE 2V4><>, I> <5B0 1C4L-O:>3> ?V4?@8є<AB20 F5 >45@60==O 

?@81CB:C. #@81CB>: 3 F5 3@>HV ?V4?@8є<AB20, O:V 2>=> >B@8<0;> 2V4 =040==O 

?>A;C38 G8 ?@>406C A2>3> ?@>4C:BC. �;5 G8 :>65= ?@>40=89 ?@>4C:B є 

@57C;LB0B>< @>1>B8 1@5=4C. � N@848G=>W B>G:8 7>@C 1@5=4 є C=V:0;L=8< 

B>20@=8< 7=0:><, O:89 ?V4;O30є ?0B5=B=><C 70E8ABC. �V4?>2V4=> 4> A?>682G>3> 

(?A8E>;>3VG=>3>) ?V4E>4C ?V4 1@5=4>< @>7C<VNBLAO 2@065==O, O:V 28:;8:0є C 

A?>6820G0 =0720, ;>3>B8? G8 1C4L-O:0 V=H0 E0@0:B5@8AB8:0 B>20@C. 

� ':@0W=V B0 A2VBV 1@5=4, 9>3> D>@<C20==O, ?>78FV>=C20==O, 9>3> 

E0@0:B5@8AB8:8 B0 2A5 I> 7 =8< ?>29O70=>, 0 A0<5 0B@81CB8, C=V:0;L=V 

2;0AB82>ABV B>I>.  

#>=OBBO 1@5=4C 4C65 25;8:5, <0є 1030B> @V7=8E 287=0G5=L, 1;87L:8E 70 

7<VAB><, 0;5 2A5 6 DC=:FVW 2AVE ?>=OBL AE>4OBLAO C 2AVE. �>;>2=>N <5B>N 

1@5=4C є V45=B8DV:0FVO V 48D5@5=FV0FVO :><?0=VW 2A5@548=V ACA?V;LAB20. �@5=4 

2V4V3@0є 206;82C @>;L 2 4VO;L=>ABV :><?0=VW. #>-?5@H5 70 @0EC=>: 1@5=4C 

?V428ICєBLAO @V25=L :>=:C@5=B>A?@><>6=>ABV. #@8 @>7@>1FV AB@0B53VW 

?>78FV>=C20==O, 1V;LHC C203C 0:F5=BCNBL =5 =0 ?@>4C:FVW, 0 =0 AB2>@5==V 

1@5=4C, B>1B> AB2>@5==V C=V:0;L=8E E0@0:B5@8AB8:. !0O2=VABL C ?@>4C:FVW 

:>=:C@5=B=8E ?5@5203 V =0A0<?5@54 O:>ABV, ?V428ICє ?>78FVW :><?0=VW A5@54 

:>=:C@5=BV2. �0=V ?5@52038 28<030NBL ?>ABV9=>3> >=>2;5==O, ?@>3@5AC, 1> 

VA=CNGV 2V4<V==>ABV =5 30@0=BCNBL 4>23>B@820;>3> ;V45@AB20 =0 @8=:C. �030B> 

:><?0=V9 4;O CB@8<0==O A2>WE ?>78FV9 =0 @8=:C G5@57 2V4ACB=VABL V459, 



29 

?>G8=0NBL :>?VN20B8 B>20@ ?V4 V=H8< 1@5=4><, =5 <5=H5 O:VA=89 7V AE>68<8 

2;0AB82>ABO<8. /:I> ?V4?@8є<AB2> <0є <>6;82VABL :>?VN20B8 B>20@, 0;5 =5 

<>6=0 A:>?VN20B8 1@5=4, >A:V;L:8 1@5=41V;4V=3 - F5 ?@>F5A, O:89 7018@0є 

1030B> G0AC V A8; =0 D>@<C20==O B0 ?>78FV>=C20==O. #@8:;04>< є :><?0=VW 

«Samsung» B0 «Apple», I> DC=:FV>=CNBL 2 AD5@V B5E=>;>3V9. �0240==O ?@8 

@>7@>1FV 1@5=4C AB2>@8B8 >1@07, ?@8 O:><C A?>6820GV AB028;8AO 4> ?@>4C:BC 7 

4>2V@>N. %CB=VABL 1@5=4C A:;040єBLAO 7 G>B8@L>E A:;04>28E: DC=:FV>=0;L=0, 

5<>FV>=0;L=0, A>FV0;L=0 V 4CE>2=0. [144] 

� DC=:FV>=0;L=C A:;04>2C 2E>4OBL ?52=V 2;0AB82>ABV, I> ?@8B0<0==V 

1@5=4C. �>2V@0 :;Vє=B0 4> 1@5=4C 28@>1;5=>3> :><?0=VєN 70;568BL 2V4 

2V4?>2V4=>ABV >GV:C20=>W V @50;L=>W O:>ABV ?@>4C:FVW 01> ?>A;C38 V <>6;82VABL 

704>2>;L=OB8 ?>B@51C. !0 FL><C D0:BC 1C4L-O:0 :><?0=VO ?>28==0 0:F5=BC20B8 

A2>N C203C =0 ?>G0B:C D>@<C20==O A2>3> 1@5=4C. !0 FL><C 5B0?V =5>1EV4=> 

GVB:> AD>@<C20B8 ?;0=, ?@028;L=> 9>3> ?V4=5AB8, AD>@<C20B8 C A2V4><>ABV 

A?>6820G0 4C<:0 ?@> =5>1EV4=VABL 40=>3> B>20@C. #@8 ?>78FV>=C20==V 1@5=4C 

=5>1EV4=> 2@0E>2C20B8 I> C 1@5=40 ?@8ACB=O 5<>FV9=0 A:;04>20. �>=0 2?;820є 

=0 A2V4><VABL :;Vє=B0. %>FV0;L=0 A:;04>20 є =52V4'є<=>N G0AB8=>N ?>1C4>28 

2V4=>A8= <V6 :;Vє=B>< V :><?0=VєN. �><?0=VW, O:V ?0<'OB0NBL ?@> A2>WE :;Vє=BV2 

I>4=O, 2VB0NBL 7 4=5< =0@>465==O, 1>=CA8, >?>2VI5==O ?@> 7=86:8, B8< A0<8< 

281C4>2CNBL 1V;LH 4>23>AB@>:>2V 2V4=>A8=8. 

!0?@8:;04, �52V4 �0:5@, 2840B=89 D0EV25FL 2 >1;0ABV 1@5=4- 

<5=546<5=BC, 10G82 ACBL 1@5=4C 7 B>G:8 7>@C 9>3> V45=B8G=>ABV. �52V4 2 

?>=OBBV V45=B8G=VABL, 10G82 C=V:0;L=89 =01V@ 0A>FV0FV9, I> 2V4>1@060є 

A?@89=OBBO 1@5=4C V 9>3> 2V4<V==V @8A8 4;O A?@89=OBBO :;Vє=B0 [13]. (V;V? 

�>B;5@ 2 «"A=>20E <0@:5B8=3C» 287=0G0є 1@5=4, O: «V<'O, 0A>FV9>20=5 7 >4=8< 

01> 1V;LH5 ?@>4C:B0<8 2 ?@>4C:B>2V9 ;V=V9FV, O:V 28:>@8AB>2CNBLAO 4;O 

V45=B8DV:0FVW 465@5;0 2V4<V==8E E0@0:B5@8AB8: B>20@C» [96]. !0@07V C FV;><C 

A2VBV =5 VA=Cє GVB:> 287=0G5=>3> ?>=OBBO 1@5=4C. �V;LHVABL 287=0G5=L 1@5=4C, 

>1'є4=Cє B0:0 ?@8=F8?>20 E0@0:B5@8AB8:0, O: A?@>10 >?8A0B8 AD5@C ?>GCBBV2 V 



30 

A?>682G8E ?5@5203. ' B01;8FV 1.1 =02545=> B@0:BC20==O ?>=OBBO «1@5=4» 

45O:8<8 2G5=8<8, O:V 709<0;8AO 282G5==O< 40=>3> ?>=OBBO. 

&45?<JO 1.1 

&@0:BC20==O ?>=OBBO «1@5=4» 2G5=8<8 A2VBC 
�G5=89 &@0:BC20==O 

#. �>9; [16] 

B@0:BCє ?>=OBBO 1@5=4C, O: AC:C?=VABL ?@>4C:BC, I> 
704>2>;L=Oє DC=:FV>=0;L=V ?>B@518 A?>6820GV2, B0 
4>40B:>2>W FV==>ABV, O:0 ?@82=>A8BLAO 2;0A=5 A0<8< V<'O< 
?@>4C:BC V 40є A?>6820GC 2V4GCBBO ?5@52038 =04 
:>=:C@CNG8<8 ?@>4C:B0<8 

�. "3V;2V. [14] 

�@5=4 - =54>AO6=0 AC<0 2;0AB82>AB59 ?@>4C:BC, 0 A0<5 9>3> 
V<5=V, C?0:>2:8 V FV=8, 9>3> VAB>@VW, @5?CB0FVW V A?>A>1C 
@5:;0<C20==O. �@5=4 є B0:>6 ?>є4=0==O< 2@065=L, O:V 
?@872>48BL =0 A?>6820GV2, V @57C;LB0B>< WE 4>A2V4C C 
28:>@8AB0==V 1@5=4C. 

(. �>B;5@ [96] 

287=0G82 1@5=4, O: "=072C, ?>=OBBO, 7=0:, A8<2>;, 48709=, 01> 
:><1V=0FVN ?5@5@0E>20=8E 28I5 2;0AB82>AB59, ?@87=0G5=8E 
4;O V45=B8DV:0FVW 70?@>?>=>20=8E ?@>402F5< B>20@V2 01> 
?>A;C3, 0 B0:>6 4;O 2AB0=>2;5==O WE 2V4<V==>AB59 2V4 B>20@V2 
V ?>A;C3 :>=:C@5=BV2 

 .  0:�>=0;L4 [41] 
1@5=4 3 F5 V<O 01> A8<2>;, O:V V45=BDV:CNBL ?@>4C:B. 
'A?VH=89 1@5=4 V45=B8DV:Cє ?@>4C:B, O:89 <0є =570?5@5G=C 
:>=:C@5=B=C ?5@5203C.  

�. �0C;8=3 [29] 
�@5=4 3 AC:C?=VABL =0728 B0 V=H8E A8<2>;V2, I> 
28:>@8AB>2CNBLAO 4;O V45=B8DV:0FVWW ?@>4C:B0 

%. �5;5IC: [77] 

«�@5=4 3 F5 AC:C?=VABL E0@0:B5@8AB8: B>20@C (9>3> 
0B@81CBV2, CO2;5=L V 7=0=L A?>6820GV2 ?@> B>20@), 5;5<5=BV2 
B>@3>2>W <0@:8 (;>3>B8?, =0720 B0 72C:>289 @O4) V B>20@=>3> 
7=0:C (N@848G=89 70E8AB) 

�. %B0@>ABV=0 [133] 

«�@5=4 3 F5 C<>2=89 FV;VA=89 >1@07, I> A:;040єBLAO 7 =87:8 
0A>FV0FV9, O:V ?5@5=5A5=V =0 B>20@ 01> ?>A;C3C, <0NBL 
D>@<C20B8 V ?V4B@8<C20B8 270є<>2V4=>A8=8 7V A?>6820G0<8 
H;OE>< =040==O W< ?52=>W FV==>ABV (283>48), 4> A:;04C O:>W 
2E>4OBL DC=:FV>=0;L=V, 5:>=><VG=V 9 ?A8E>;>3VG=V ?5@52038 

". �>7C;L>2,  
.. !5AB5@>20 [88]  

�@5=4 3 F5 F5=B@ A8=5@35B8G=>3> ?>A8;5==O :>=:C@5=B=8E 
?>78FV9 :><?0=VW =0 @8=:C 2 ACG0A=8E C<>20E 

�. (54>@G5=:>  
�. /@>H5=:>[138] 

�@5=4 3 F5 B>@3>20 <0@:0, O:0 <0є ?52=89 V<V46 2 >G0E 
A?>6820GV2, I>, C A2>N G5@3C, D>@<Cє WE=є AB02;5==O 4> 
40=>W ?@>4C:FVW 

". /AB@5<AL:0 [146] 

�@5=4 =5>1EV4=> 28:>@8AB>2C20B8 7 <5B>N 74V9A=5==O 
2?;82C =0 >A>1C 2 ?@>F5AV ?@89=OBBO @VH5==O ?@> 
=5>1EV4=VABL 28:>=0==O ?52=8E 4V9, :>;8 V@@0FV>=0;L=5 
?>28==> ?5@5<>3B8 @0FV>=0;L=5, 0 B0:>6 7 <5B>N 
D>@<C20==O AB8;N >19є:B0, O:89 ?>28=5= 7 G0A>< 
?5@5B2>@8B8AO =0 V<V46 

 



31 

�8E>4OG8 7 4C<>: 28I5 ?5@5;VG5=8E, <>6=0 7@>18B8 28A=>2>:, I> 1@5=4 

3 F5 AC:C?=VABL >7=0:, I> 2V4@V7=ONBL :><?0=VN 2V4 :>=:C@5=BV2, @>1;OBL WW 

C=V:0;L=>N =0 @8=:C, 0 B0:>6 2?V7=020=>N A5@54 FV;L>2>W 0C48B>@VW. � 

N@848G=>W B>G:8 7>@C 1@5=4 є C=V:0;L=8< B>20@=8< 7=0:><, O:89 ?V4;O30є 

?0B5=B=><C 70E8ABC. �V4?>2V4=> 4> A?>682G>3> (?A8E>;>3VG=>3>) ?V4E>4C ?V4 

1@5=4>< @>7C<VNBLAO 2@065==O, I> 28=8:0NBL 2 CO2V A?>6820G0.  

�@5=4 3 F5 B5, O:8< 10G8BL ?@>4C:B G8 :><?0=VN :V=F5289 A?>6820G. *5 

01AB@0:B=5 ?>=OBBO, AC:C?=VABL ?@>4C:BC, <0@:5B8=3>28E :><C=V:0FV9 V 

DV@<>2>3> AB8;N, O:5 2 :V=F52><C ?V4AC<:C 0A>FVNєBLAO 7 :>=:@5B=8< B>20@>< 

01> ;N48=>N. �@5=48=3 3 F5 ?@>AC20==O 1@5=4C. /:I> 1@5=4 - F5 AB0B8:0, B> 

1@5=48=3 3 F5 48=0<VG=89 ?@>F5A, O:89 @>18BL 7 =5?><VB=>W <0@:8 1@5=4, I> 

70?0<'OB>2CєBLAO. �> 1@5=48=3C =0;568BL @5:;0<0, A?V;:C20==O V7 :;Vє=B0<8, 

0:FVW B0 V=HV <0@:5B8=3>2V 0:B82=>ABV. 

�@5=48=3 3 F5 ?@>F5A 4>A;V465==O, @>7@>1:8 B0 70AB>AC20==O 2V4<V==>W 

@8A8 01> =01>@C DC=:FV9 C ?V4?@8є<AB20, I>1 A?>6820GV <>3;8 ?>G0B8 

0A>FVN20B8 20H 1@5=4 V7 20H8<8 ?@>4C:B0<8 G8 ?>A;C30<8. �@5=48=3 ?>;O30є 2 

?V4?8A0E C A>FV0;L=8E <5@560E, ?0;VB@V :>;L>@V2 @5:;0<=8E I8BV2 V <0B5@V0;0E, 

O:V 1@5=48 28:>@8AB>2CNBL 4;O A2>єW C?0:>2:8. �><?0=VW, O:V AB2>@NNBL A8;L=V 

1@5=48, 7=0NBL, I> V45=B8G=VABL WE=L>3> 1@5=4C <0є 1CB8 ?>2AN48. �>=8 

7=0NBL, I> WE=V =0728 28E>4OBL 40;5:> 70 @0<:8 5B8:5B:8 B0 <>6CBL A?>=C:0B8 

A?>6820GV2 281@0B8 WE=V9 ?@>4C:B V7 H8@>:>3> 0A>@B8<5=BC. 

/: C 1C4L-O:>3> ?@>F5AC 2 1@5=48=3C є ?52=V FV;V, O:V ?>28==V 1CB8 

?>AB02;5=V, O:I> ?V4?@8є<AB2> E>G5 7@>18B8 A8;L=89 1@5=4. &><C ?@8 

D>@<C20==O =5>1EV4=> 28:>=0B8 =0ABC?=V FV;V: @>728=5==O 2?V7=020=>ABV 

1@5=4C; 2AB0=>2;5==O 5<>FV9=>3> 72'O7:C 7 A?>6820G0<8; AB2>@5==O 1@5=4, I> 

284V;OєBLAO A5@54 :>=:C@5=BV2; 702>N20==O 4>2V@8 A?>6820GV2; AB8<C;N20==O 

?@>406V2; 70;CG5==O =>28E :;Vє=BV2; @>728=5==O ;>O;L=>ABV :;Vє=BV2.  

�@5=48=3 =04728G09=> 206;8289 4;O 1V7=5AC G5@57 7030;L=89 2?;82, O:89 

2V= A?@02;Oє =0 20HC :><?0=VN. �@5=48=3 <>65 7<V=8B8 B5, O: ;N48 

A?@89<0NBL 20H 1@5=4, 2V= <>65 AB8<C;N20B8 =>289 1V7=5A V ?V428IC20B8 



32 

FV==VABL 1@5=4C, 0;5 2V= B0:>6 <>65 ?@8725AB8 4> =02?0:8, O:I> 9>3> @>18B8 

=5?@028;L=> 01> 27030;V =5 @>18B8. &0:>6 1@5=48=3 <0є 45:V;L:0 284V2, 0 A0<5: 

?5@A>=0;L=89 1@5=48=3, 1@5=48=3 ?@>4C:FVW, 1@5=48=3 @>74@V1=>W B>@3V2;V, 

:>@?>@0B82=89 1@5=48=3, 1@5=48=3 ?>A;C3. 

#5@A>=0;L=89 1@5=48=3. %L>3>4=V, :>;8 ;N48 1V;LH5 4>2V@ONBL ;V45@0< 

3@><04AL:>W 4C<:8, =V6 1V7=5AC, є A5=A @>72820B8 ?5@A>=0;L=89 1@5=48=3. �8 

<>65B5 @5:;0<C20B8 A2>N ?@>D5AVN O: 1@5=4 V 1C4C20B8 4>2V@GV AB>AC=:8 7V 

A2>єN FV;L>2>N 0C48B>@VєN. %?>6820GV ?>B@51CNBL 02B5=B8G=>ABV, 

V==>20FV9=8E V459 V 28=OB:>2>3> 4>A2V4C, V ?5@A>=0;L=V 1@5=48 <>6CBL W< CA5 F5 

=040B8. #>4C<09B5 ?@> AB2>@5==O >A>18AB>3> 1@5=4C, ?>29O70=>3> 7V A?>@B><, 

74>@>28< A?>A>1>< 68BBO, B@5=5@AL:>N 4VO;L=VABN G8 >A2VB>N, >A:V;L:8 70@07 

2>=8 :>@8ABCNBLAO =091V;LH8< ?>?8B><. 

�@5=48=3 ?@>4C:FVW. !0 @8=:C, ?5@5?>2=5=><C ?>4V1=8<8 ?@>4C:B0<8, 

:><?0=VW ?>28==V 1CB8 3>B>2V @>7@>18B8 E0@0:B5@=V B0 C=V:0;L=V 2V7C0;L=V 

5;5<5=B8, C?0:>2:C, ;>3>B8?, 48709=, 7>2=VH=V9 283;O4 V D>@<C, I>1 ;N48 

2?V7=020;8 WE=V 1@5=48. "AL G><C 20H><C 1@5=4C 4;O CA?VEC ?>B@V15= ?@>4C:B V7 

A8;L=>N V45=B8G=VABN. �8:>@8AB>2C9B5 E0@0:B5@=C :>;V@=C AE5<C, 3@09B5 7 

D>@<0<8, 48709=>< B>I>. �8 B0:>6 ?>28==V <0B8 GC4>289 ;>3>B8?, C?0:>2:C B0 

?>2V4><;5==O, I>1 2AB0=>28B8 5<>FV9=89 729O7>: V 7<CA8B8 ;N459 2?V7=0B8 20H 

?@>4C:B. 

�@5=48=3 @>74@V1=>W B>@3V2;V. ->1 <03078= 283;O402 C=V:0;L=> B0 

2?V7=020=>, ?V4?@8є<FV ?@>4C<0=> ?V418@0NBL ?;0=C20==O, >A2VB;5==O, 45:>@, 

<C78:C B0 =02VBL 2848 ?V4;>3>2>3> ?>:@8BBO. *5 B0:>6 4>?><030є AB2>@8B8 

68289 4>A2V4 1@5=4C 4;O :>6=>3> :;Vє=B0, O:89 28@VH82 2V42V40B8 @>74@V1=89 

<03078=. "B65, O:I> 28 E>G5B5 71V;LH8B8 CB@8<0==O :;Vє=BV2, 70157?5GB5 

2V4<V==89 V 70E>?;NNG89 4>A2V4 4;O B8E, EB> 2V42V4Cє 20HV DV78G=V <03078=8. 

�>@?>@0B82=89 1@5=48=3. *59 B8? 1@5=48=3C AB>ACєBLAO 281>@C 48709=C 

B0 A?>A>1V2 ?5@540GV :;NG>28E FV==>AB59 :><?0=VW. *5 ?5@5410G0є <VAVN, <5BC, 

FV=C, V450;L=>3> :;Vє=B0 B>I>. �>@?>@0B82=89 1@5=48=3 3 F5 =5 ;8H5 251-A09B V 

@5:;0<0. *5 B0:>6 2:;NG0є 2 A515 B5, O: 20H0 :><?0=VO A?V;:CєBLAO 7 



33 

1;03>4V9=8<8 >@30=V70FVO<8, @503Cє =0 ?52=V ?>4VW, AB2>@Nє :>@?>@0B82=C 

:C;LBC@C B0 >@30=V7>2Cє ?@>F5A =09<C. 

�@5=48=3 ?>A;C3. #5@H =V6 ?@>4020B8 A2>W ?>A;C38, 28 ?>28==V 

?@>45<>=AB@C20B8 A2>W 7=0==O B0 4>A2V4 C 30;C7V. �N48 ?>28==V 4>2V@OB8 20HV9 

:><?0=VW, I>1 281@0B8 WW ?5@54 :>=:C@5=B0<8. "A:V;L:8 1@5=48=3 ?>A;C3 

107CєBLAO =0 20H8E FV==>ABOE, 1C4LB5 3>B>2V =040B8 WE A2>W< 2V42V4C20G0<. 

�><?0=VW O: >=;09=, B0: V >D;09= ?>28==V 4C<0B8 ?@> ?@8201;82V A?>A>18 

70FV:028B8 :;Vє=BV2 V ?@8=5AB8 W< =5701CB=V 2@065==O B0 FV==VABL. �8 <>65B5 

?@>2>48B8 A?5FV0;L=V 70=OBBO B0 251V=0@8 01> AB2>@N20B8 70E>48, O:V 

45<>=AB@C20B8<CBL 20HV ?>A;C38 7 :@0I>3> 1>:C. 

"B65, 28E>4OG8 7 28I5 =02545=>3> <>6=0 A:070B8, I> 1@5=48=3 F5 

?@>F5A, O:89 B>3> O: B>20@ G8 :><?0=VO ?5@5B2>@NєBLAO =0 1@5=4. &>1B> V=0:H5 

:06CG8 ?@>F5A AB0=>2;5==O 1@5=4C 01> 9>3> D>@<C20==O. �0@B> 70C2068B8 I> 

6>45= 1@5=4 =5 <>65 AB0B8 1@5=4>< 157 ?>G0B:>2>3> 5B0?C D>@<C20==O, 0 A0<5 

B>@3V25;L=>W <0@:8 [141].  

#5@5206=0 1V;LHVABL =0C:>2FV2 22060є I>, B>@3V25;L=0 <0@:0 3 F5 

?>є4=0==O F5 1C4L-O:5 ?>7=0G5==O 01> 1C4L-O:0 :><1V=0FVO ?>7=0G5=L, 

?@840B=8E 4;O 2V4<V==>ABV B>20@V2 (?>A;C3), I> 28@>1;ONBLAO (=040NBLAO) 

>4=VєN >A>1>N, 2V4 B>20@V2 (?>A;C3), I> 28@>1;ONBLAO (=040NBLAO) V=H8<8 

>A>10<8. &0:8<8 ?>7=0G5==O<8 <>6CBL 1CB8, 7>:@5<0, A;>20, ;VB5@8, F8D@8, 

>1@07>B2>@GV 5;5<5=B8, :><1V=0FVW :>;L>@V2 B0 1C4L-O:V ?>є4=0==O 

28I5707=0G5=8E 5;5<5=BV2. � 1@5=4 F5 B0 A0<0 B>@3V25;L=0 <0@:0, 0;5 O:0 

289H;0 =0 =>289 @V25=L, B>1B> C B0:>W <0@:8 є 2?V7=020=VABL, 1V;LH89 ?>?8B, 

1V;LH5 <>6;82>AB59 =0 @8=:C, ?@>4C:B 28@V7=OєBLAO ?><V6 V=H8E, <0є A2>W 

?52=V ?5@52038 B0 O: @57C;LB0B 1V;LH>W @>1>B8 =04 ?@>4C:B>< 1V;LH89 

?@81CB>: [141]. 

�A=Cє =87:0 :@8B5@VW2 2V4=5A5==O B>@3V25;L=>W <0@:8 4> 1@5=4C. 

$>728=5=8< 1@5=4>< (strong brand) 22060єBLAO B0:89 1@5=4, O:89 7=0NBL V 

<>6CBL 2V4@V7=8B8 2V4 V=H8E <0@>: 70 :;NG>28<8 5;5<5=B0<8 ?>=04 60% 

A?>6820GV2 FVєW B>20@=>W :0B53>@VW [107].  



34 

/:I> 1@5=4 7=0NBL B0 2V4@V7=ONBL 2V4 30 4> 60% A?>6820GV2, B> 9>3> 

<>6=0 =0720B8 1@5=4><, I> @>72820єBLAO; <5=H5 30% 3 F5 =5 1@5=4. 

"A=>2=V :@8B5@VW (=5>1EV4=V C<>28) 287=0==O 1@5=4C @>728=5=8<: H8@>:0 

?>?C;O@=VABL; 7=0G=V >1AO38 71CBC B0/01> ?@81CB:C, ;V45@AB2> C A2>W9 :0B53>@VW; 

28@065=0 ;>O;L=VABL (2V@=VABL) A?>6820GV2; 28A>:0 :>=:C@5=B>A?@><>6=VABL; 

=57<V==> 28A>:0 O:VABL; C=V:0;L=VABL; 25;8:0 FV=0 70 ?>@V2=O=> @V2=>W 

A>1V20@B>ABV B>20@V2 C FVєW :0B53>@VW; 7@>AB0==O ?>?8BC ?@8 7<5=H5==V FV=8; 

?>ABV9=89 ?>?8B ?V428I5==O FV=8; 1@5=48 7304CNBLAO ?5@H8<8, :>;8 945BLAO 

?@> :0B53>@VW.[139] 

&0:>6 4> >A>1;82>AB59 1@5=4C 2V4=>AOBL =87:C E0@0:B5@=8E 70;56=>AB59 

[107]: 

1. ' @07V ?@8?8=5==O @5:;0<=>W :0<?0=VW ?>?8B =0 FV B>20@8 ?040є 

?>2V;L=>. 

2. �>O;L=89 A?>6820G =5 ?><VG0є @5:;0<C :>=:C@5=BV2, V O:I> 70C206Cє, 

B> 7=0E>48BL :>=B@0@3C<5=B8 ?@>B8 =>2>3> ?@>4C:BC, 0 ?@>1=V ?>:C?:8 

1@5=4V2-:>=:C@5=BV2 @>18BL 4;O B>3>, I>1 ?5@5:>=0B8AO, I> @5HB0 - 3V@H5. 

3. $V7=8FO 2 FV=V =0 1@5=4>2V B0 =51@5=4>2V B>20@8 <>65 AB0=>28B8 2V4 2 

4> 10 @07V2, ?@8 B><C I> 28B@0B8 =0 A>1V20@BVABL B>20@V2 C FV9 :0B53>@VW <0965 

>4=0:>20. 

4. %?>6820==O 4>@>38E B>20@V2, O:8<8 є 1@5=48, <>65 1CB8 =5 70;560B8 

157?>A5@54=L> 2V4 4>E>4C A?>6820G0. �;O <5=H 70157?5G5=8E 4>@>3V  B>20@8 

=02VBL ?@8201;82VHV. 

5. +8< 1V;LHC 5<>FV9=C 283>4C >B@8<Cє ?>:C?5FL ?@8 :C?V2;V B>20@C, B8< 

1V;LH5 2V= 3>B>289 70?;0B8B8. 

6. $>728=5=89 1@5=4 4>72>;Oє >B@8<C20B8 4>40B:>289 ?@81CB>:, O:89 =5 

?>2'O70=89 7 ?@O<8< ?@>4065< (;VF5=7C20==O, D@0=G0978=3). 

7. ' @>728=5=>3> 1@5=4C 7'O2;ONBLAO 4>40B:>2V <>6;82>ABV I>4>  

?@>AC20==O <0@:8 (A?>=A>@AB2>, @>7<VI5==O ?@>4C:BC 2 :V=>DV;L<0E,  

B5;52V7V9=8E ?@>3@0<0E B0 V=.). 



35 

!0 @8AC=:C 1.1 7>1@065=> AE5<C ?>:@0I5==O B>@3V25;L=>W <0@:8 (7=0:C) 

4> @V2=O 1@5=4C G8 9>3> ?>:@0I5==O B0 <>45@=V70FVW.  

�?V7=020=VABL 1@5=4C є 2:@09 206;82>N 4;O :><?0=V9 =570;56=> 2V4 

AB04VW @>728B:C. �V4 <>6;82>ABV FV;L>2>W 0C48B>@VW 73040B8 B>@3>2C <0@:C 

70;568BL >1AO3 ?@>406V2. �?V7=020=VABL 1@5=4C 2?;820є 

:>=:C@5=B>A?@><>6=VABL V ?V4HB>2ECє :;Vє=BV2 2818@0B8 ?@>4C:FVN :><?0=VW 

A5@54 157;VGV 0=0;>3V2. !5 2AV A?>6820GV 2V440NBL ?5@5203C :>=:@5B=8< 

B>20@0<, ?>:;040NG8AL =0 O:VABL B0 E0@0:B5@8AB8:8. �V;LHVABL ;N459 >18@0NBL 

7=09><V W< 1@5=48. �?V7=020=VABL ?V428ICє ;>O;L=VABL, 71V;LHCє 4>2V@C FV;L>2>W 

0C48B>@VW, D>@<Cє ?>78B82=89 V<V46 :><?0=VW B0 A?@8Oє WW ?@>AC20==N. /:I> 

?>:C?5FL <>65 73040B8 B>@3>2C <0@:C 70 ?>B@518, >B65, :><?0=VW 240;>AO 

?>1C4C20B8 =5>1EV4=89 0A>FV0B82=89 @O4. #@8 FL><C 740B=VABL ?>:C?FV2 

2V4@V7=8B8 >4=>3> 28@>1=8:0 2V4 V=H>3> 45<>=AB@Cє 5D5:B82=VABL 

<0@:5B8=3>2>W AB@0B53VW, I> 4Vє. #@>B5, 2?V7=020=VABL 1@5=4C 1C20є @V7=>N.  

�><?0=VW ?V428ICNBL 2?V7=020=VABL, I>1 7<VF=8B8 A2>W ?>78FVW =0 @8=:C 

B0 72'O7>: V7 A?>6820G0<8. �;O ?V428I5==O @V2=O >1V7=0=>ABV =095D5:B82=VH5 

28:>@8AB>2C20B8 :V;L:0 V=AB@C<5=BV2 B0 :0=0;V2 >4=>G0A=>. *5 71V;LH8BL 

$>7@>1:0 1@5=4C 

#>A8;5==O 2?V7=020=>ABV 
B>@3>2>W <0@:8 

(>@<C20==O C<>2 4;O 
?>O28 «70E8A=8:V2» 
1@5=4C 

#5@54C<>28 70?CA:C B0 
28A>:>N 5D5:B82=>ABV 
A0@0D0==>3> @04V> �0;CG5==O =>28E 

?>:C?FV2 B0 ?V428I5==O 
;>O;L=>ABV 4> 1@5=4C 
VA=CNG8E A?>6820GV2 

$8A. 1.1. �;5<5=B8 @>7@>1:8 1@5=4C 



36 

>E>?;5==O FV;L>2>W 0C48B>@VW B0 4>?><>65 7<VF=8B8 >1@07 1@5=4C C A2V4><>ABV 

A?>6820GV2. #>482VBLAO, O:V <5B>48 <>6=0 28:>@8AB>2C20B8 4;O 4>AO3=5==O 

1060=8E FV;59.  0@:5B8=3 C A>FV0;L=8E <5@560E ?5@5410G0є AB2>@5==O 

@5:;0<8, ?@>2545==O :>=:C@AV2 B0 3V2525W2, AB2>@5==O 2V@CA=>3> :>=B5=BC. 

$5B5;L=> ?@>4C<0=0 SMM AB@0B53VO 4>?><030є 70?CAB8B8 A0@0D0==5 @04V>, 

71V;LH8B8 2?V7=020=VABL 1@5=4C B0 :V;L:VABL ?5@54?;0B=8:V2, 0 B0:>6 

:>=25@BC20B8 ;V48 B0 ?V428I8B8 ?@>406V. %B8<C;N20==O 71CBC 3 F59 <5B>4 

?5@5410G0є ?@>2545==O ?@><>-0:FV9 C B>G:0E ?@>406C, A5<?;V=3, =040==O 

7=86>:, ?@>2545==O :>=:C@AV2 B>I>. ATL @5:;0<8 3 F5 ?V428I5==O 

2?V7=020=>ABV 70 4>?><>3>N � �, @04V>, B5;510G5==O, 7>2=VH=L>W @5:;0<8 B0 

V=H8E :;0A8G=8E <5B>4V2 =0 FV;L>2C 0C48B>@VN.  0@:5B8=3 2?;82C ?5@5410G0є 

270є<>4VN 7 V=D;N5=A5@0<8 B0 ;V45@0<8 30;C7V. �><?0=VW 70;CG0NBL 1;>35@V2, 

0:B>@V2, ?@>DV;L=8E D0EV2FV2 B0 V=H8E ;N459, G8O 4C<:0 <0є 203C 4;O 20H>W 

FV;L>2>W 0C48B>@VW. #@>3@0<8 ;>O;L=>ABV ?V428I8B8 2?V7=020=VABL 1@5=4C 

4>?><030NBL 70>E>G5==O C 283;O4V 1>=CAV2, 7=86>:, 0:FV9. � WE 4>?><>3>N 

:><?0=VW 281C4>2CNBL B@820;V 270є<8=8 V7 A?>6820G0<8 B0 28@>ICNBL 

042>:0BV2 1@5=4C. #@O<89 <0@:5B8=3 3 F59 <5B>4 ?V428I5==O 2?V7=020=>ABV 

1@5=4C ?5@5410G0є ?5@540GC V=D>@<0FVW ?@> B>20@8 B0 ?>A;C38 :><?0=VW 

157?>A5@54=L> A?>6820G52V. �=AB@C<5=B8 ?@O<>3> <0@:5B8=3C є email, SMS, web 

push, messenger <0@:5B8=3, SMM. ' 4>AO3=5==V 1060=>3> @V2=O 2?V7=020=>ABV 

25;8G57=C @>;L 2V4V3@0є 48709= ;>3>B8?C B0 C?0:>2:8, ;535=40 1@5=4C, O:VABL 

A5@2VAC B0 V=HV D0:B>@8, I> 2?;820NBL =0 D>@<C20==O ?@028;L=>3> >1@07C C 

A2V4><>ABV A?>6820GV2. �0;V 28 4V7=0єB5AO, O:V V=AB@C<5=B8 ?>B@V1=> 

28:>@8AB>2C20B8, I>1 28<V@OB8 ?>V=D>@<>20=VABL FV;L>2>W 0C48B>@VW.[13] 

(>@<C20==O C<>2 4;O ?>O28 «70E8A=8:V2» 1@5=4C. �0E8A=8:8 1@5=4C 3 

=5D>@<0;L=89 ?@54AB02=8: :><?0=VW. -5 WE =07820NBL 042>:0B0<8 (=5 ?;CB0B8 

7 0<10A04>@0<8). �>=8 4V;OBLAO V=D>@<0FVєN ?@> V=B5@=5B-<03078= 70 2;0A=8< 

1060==O<, 1> W< ?>4>10єBLAO ?@>4C:B, A5@2VA. �>=8 @53C;O@=> :C?CNBL 

?@>4C:B8 1@5=4C, @5:><5=4CNBL A:>@8AB0B8AO ?>A;C30<8 :><?0=VW ?V4 G0A 

@>7<>28 B0 2 V=B5@=5BV, ?8HCBL B0 ?C1;V:CNBL =0 @V7=8E <0940=G8:0E 2V43C:8 



37 

?>78B82=>3> E0@0:B5@C, 70;8H0NBL ?>78B82=C 4C<:C, :><5=B0@V C A>F<5@560E, 

=0 D>@C<0E, 2V4AB>NNBL @5?CB0FVN :><?0=VW, 40NBL 2V4AVG E59B5@0<, =02>4OBL 

GVB:V 0@3C<5=B8 =0 :>@8ABL ?@>4C:FVW 1@5=4C 2 ?>@V2=O==V 7 :>=:C@5=B0<8, 

?@825@B0NBL C203C 4> 0:FV9 <03078=C, D>@<CNBL ;>O;L=5 AB02;5==O 4> 

:><?0=VW. �0 F5 042>:0B0< =VEB> =5 A?;0GCє. �E=V 2V43C:8 B0 >FV=:8 283;O40NBL 

<0:A8<0;L=> ?@8@>4=>, @>7H8@NNBL A?>682GC 0C48B>@VN, A?>=C:0NBL V=H8E 

7@>18B8 ?>:C?:C B0 A?@>1C20B8 B>20@. ' @57C;LB0BV ?>?8B B0 V=B5@5A 4> 

<03078=C 7=0G=> ?V428ICєBLAO. �> B>3> 6, 70E8A=8:8 4>?><030NBL =5 ;8H5 7 

@5?CB0FVєN, 0 9 C ?8B0==OE ?>:@0I5==O ?@>4C:BC. !8<8 <>6CBL 1CB8 :;Vє=B8, 

H0=C20;L=8:8 1@5=4C, V=D;Nє=A5@8, 4V;>2V ?0@B=5@8, A?V2@>1VB=8:8 :><?0=VW, 

O:V 3>B>2V 157:>@8A;82> 3>2>@8B8 ?@> =5W 2 H8@>:><C :>;V. #@8G><C 

157:>HB>2=> B0 157 1C4L-O:8E D>@<0;L=8E 4><>2;5=>AB59. #>O2V @5:><5=40FV9 

A?@8Oє 240;89 :>@8ABC20;L=8FL:89 4>A2V4, 28A>:0 O:VABL B>20@C G8 ?>A;C38. 

(>@<C20==O 1@5=4C є A:;04=8< 1030B>5B0?=8< ?@>F5A><. #@>B5 I>1 

@>73;O=CB8 D>@<C20==O 1@5=4C ?5@54 F8< =5>1EV4=> @>73;O=CB8 D>@<C20==O O: 

>:@5<89 ?@>F5A.  

"B65, A;>2> D>@<C20==O ?>E>48BL 2V4 A;>20 D>@<0. (>@<0 3 F5 >1@8A8, 

:>=BC@8, 7>2=VH=V <56V ?@54<5B0, I> 287=0G0NBL 9>3> 7>2=VH=V9 283;O4. &>4V 

O: D>@<C20==O 3 F5 ?@>F5A =04020==O G><C-=51C4L ?52=>W D>@<8 G8 283;O4C.  

(>@<C20==O 1@5=4C 3 F5 A:;04=89 ?@>F5A AB2>@5==O 1@5=4C. &5E=>;>3VO 

AB2>@5==O 1@5=4C =5 70;568BL 2V4 AD5@8 4VO;L=>ABV :><?0=VW. &><C 5B0?8 

AB2>@5==O ?@81;87=> >4=0:>2V C 2AVE AD5@0E. �V4<V==VABL ?>;O30є C ?52=8E 

45B0;OE, >A>1;82> :>;8 <>20 V45 ?@> 28A>:>:>=:C@5=B=V >1;0ABV. "B65, 

D>@<C20==O 1@5=4C A:;040єBLAO 7 45:V;L:>E 5B0?V2[131]: 0=0;V7 @8=:C B0 1@8D; 

@>7@>1:0 ?>78FV>=C20==O; @>7@>1:0 1@5=4-?;0BD>@<8; =59<V=3; @>7@>1:0 

DV@<>2>3> AB8;N; AB2>@5==O AB@0B53VW :><C=V:0FVW; @>7@>1:0 1@5=41C:0. 

#5@H89 5B0? ?5@5410G0є 0=0;V7 @8=:C, >A:V;L:8 F5 ?5@H5 B0 >4=5 7 

=09206;82VH8E 70240=L. !0 FL><C 5B0?V ?>B@V1=> 7@>7C<VB8, O:V <>6;82>ABV <0є 

:><?0=VO. �;O FL>3> 282G0NBL є<=VABL @8=:C, :>=:C@5=BV2 B0 A?>6820GV2. 

Є<=VABL @8=:C ?>:07Cє 25;8G8=C ?>?8BC B>20@. �>;8 ?>G8=0єBLAO @>1>B0 7 



38 

?@>5:B>< A:;040єBLAO 1@8D (B5E=VG=5 70240==O 4;O :><0=48 <0@:5B>;>3V2 01> 

1@5=4-<5=5465@V2) 9>3> <5B0 - 0=0;V7 ?>B>G=>W A8BC0FVW =0 @8=:C, @8=:>28E 

B5=45=FV9 B0 AB02;5==O A?>6820GV2 4> 1@5=4C (O:I> 2V= C65 70?CI5=89). ' 

<560E FL>3> 5B0?C ?@>2>4OBL 71>@8 40=8E. �;O FL>3> 70AB>A>2CNBL: >?8BC20==O 

?5@5410GC20=>W FV;L>2>W 0C48B>@VW; 3;818==V V=B5@2'N A?V2@>1VB=8:V2 :><?0=VW, 

=0 40=><C 5B0?V 71>@C 40=8E <>6=0 7'OAC20B8, O: A?V2@>1VB=8:8 10G0BL ?@>4C:B 

B0 <091CB=є ?V4?@8є<AB20; B5AB8 A5@54 D>:CA-3@C? (=0?@8:;04, @>48GV, 4@C7V, 

ACAV48 01> A?5FV0;L=> 2V4V1@0=V 70 ?0@0<5B@0<8 ;N48). �> B>3> 6 =5>1EV4=> 

287=0G8B8, G8 4>@5G=0 :><?0=VO =0 :>=:@5B=><C @8=:C V G8 7<>65 70@>1;OB8 

?@81CB>:. �>?><030є C FL><C G8B0==O 4>A;V465=L, 72VBV2 B0 @V7=8E 4>?>2V459. 

�;O 25;8:>3> 1V7=5AC WE ?@>?>=CNBL B0:V :><?0=VW, O: Nielsen, GfK, Romir, 

BusinessStat. �;O <0;>3> B0 A5@54=L>3> 1V7=5AC 70<>2;5==O C=V:0;L=>3> 

4>A;V465==O <>65 1CB8 70=04B> 4>@>38<, 0;5 F5 =5 >7=0G0є, I> ?>B@V1=> 

2V4<>28B8AL 2V4 4>A;V465==O @8=:C :>@8A=C 4;O =8E V=D>@<0FVN <>6=0 7=09B8 

C 2V4:@8B8E 465@5;0E (=0?@8:;04 2 V=B5@=5BV, C ?>HC:>28E A8AB5<0E). [140] 

&0:>6 2 <560E ?5@H>3> 5B0?C D>@<C20==O =5>1EV4=> 282G8B8 

:>=:C@5=BV2. �>=:C@5=B8 - F5 :><?0=VW, O:V 28@>1;ONBL AE>689 ?@>4C:B. !>2V 

1@5=48 =5 ?>28==V AB8:0B8AO 7 VA=CNG8<8 G>;> 2 ;>1 4 F5 4>@>30 V 206:0 

1>@>BL10 70 0C48B>@VN, V C <>;>48E 1@5=4V2, O: ?@028;>, =5<0є =0 =5W :>HBV2. 

&><C ?>B@V1=> 7=09B8 B0:C =VHC B0 0C48B>@VN, 70 O:C =5 4>2545BLAO 1>@>B8AO 7 

V=H8<8 :><?0=VO<8 01> 18B20 70 A?>6820G0 1C45 =5 B0:>N 206:>N. �@5=4-

<5=5465@8 4>A;V46Cє :>=:C@5=BV2 70 4>?><>3>N WE A09BV2, A>FV0;L=8E <5@56 B0 

NBC1C. &CB ?>AB0є 70240==O 7@>7C<VB8, O:5 5<>FV9=5 ?>;5 709<0NBL :>=:C@5=B8, 

V ?@8 AB2>@5==V 1@5=4C 7@>18B8 =5 B0:5 A0<5, 0 C=V:0;L=5. [37] 

� <560E ?5@H>3> 5B0?8 ?>B@V1=> 282G8B8 ?>40;LH8E A?>6820GV2 

?@>4C:BC. %?>6820GV - F5 ;N48, O:V :C?C20B8<CBL ?@>4C:B. �><0=40, O:0 

709<0єBLAO 0=0;V7>< ?>28==0 @>7C<VB8 WE V450;L=>: 7=0B8, O:V 2 =8E A<0:8, O: 

2>=8 ?@>2>4OBL G0A, 7 :8< A?V;:CNBLAO, G8< 70E>?;NNBLAO. �0728G09 4;O FL>3> 

?@>2>4OBL 3;818==V V=B5@2'N: 70?@>HCNBL ;N48=C V 2 @>7<>2V 4V7=0NBLAO ?@> WW 

>GV:C20==O 2V4 ?@>4C:BC B0 ?>B@518, 0 ?>BV< 70 4>?><>3>N 1@5=4C WE 



39 

70:@820NBL. �7 F8E B@L>E 1;>:V2 V A:;040єBLAO 5B0? 0=0;VB8:8. !0 28E>4V 

:><0=40 <0@:5B>;>3V2 >B@8<Cє B@8 ?@>ABV ?@>?>78FVW: @8=>: 4>72>;Oє; 

:>=:C@5=B8 =5 40NBL; A?>6820GV E>GCBL. �;O ?@>4>265==O F8E B@L>E @5G5=L 

@57C;LB0B ?@>2545=8E 4>A;V465=L 4;O AB2>@5==O A8;L=>3> 1@5=4C. 

�@C389 5B0? AB0=>2;5==O 1@5=4C є ?>78FV>=C20==O. #>78FV>=C20==O є 

>4=8< 7 =093>;>2=VH8E 5B0?V2 D>@<C20==O 1@5=4C, >A:V;L:8 2V4 FL>3> ?@>F5AC 

70;568BL ?>40;LH89 @>728B>: 1@5=4C. #>78FV>=C20==O ?>є4=Cє 206;82V 

?8B0==O: O:0 C :><?0=VW @>;L =0 @8=:C, EB> WW FV;L>20 0C48B>@VO, EB> :>=:C@5=B8, 

O:89 FV=>289 A53<5=B ?@>4C:BC :><?0=VW, G8< 28@065=V >1'є:B82=> A8;L=V 

AB>@>=8 ?V4?@8є<AB20. #>78FVN20==O 70728G09 AB2>@NєBLAO 70 D>@<C;>N: -> 

(?@>4C:B) + +8< C=V:0;L=89 + !0 2V4<V=C 2V4 :>3> + *V=0 (>AB0==є 

>?FV>=0;L=>). [89] 

�>;>2=0 2V4<V==VABL 1@5=4C 2V4 :>=:C@5=BV2 =0 @8=:C, I> 70:;040єBLAO C 

2AV <0@:5B8=3>2V :><C=V:0FVW, I>1 70DV:AC20B8 9>3> C A2V4><>ABV A?>6820GV2. 

 0є =0 C207V >?8A FV;L>2>W 0C48B>@VW, ?5@52038 1@5=4C B0 48D5@5=FVNNG8 

?0@0<5B@8.[89] 

 0@:5B8=3>25 ?>78FV>=C20==O 1@5=4C <>65 7 G0A>< 7<V=N20B8AO, :>;8 

7'O2;ONBLAO =>2V :>=:C@5=B8, 7<V=NєBLAO FV;L>20 0C48B>@VO B0 WW ?>B@518. /:I> 

2 :><?0=VW B0 WW ?@>4C:BV2 =5<0є OA:@02>3> ?>78FV>=C20==O, H284H5 70 2A5, 

A?>6820G ?@>945 ?>27, 2815@5 V=H89 B>20@ G8 ?>A;C3C 7V 7@>7C<V;8< 

?>78FV>=C20==O<. /:I> >@30=V70FVO =5 281C4>2Cє A2>є ?>78FV>=C20==O A2V4><>, 

2>=> A:;040B8<5BLAO AB8EV9=>, 0 >B65, F59 ?@>F5A AB0=5 =5:5@>20=8<. &0:5 

<>65 ?@8725AB8 4> ?04V==O ?>?8BC G8 28BVA=5==O 7 @8=:C :>=:C@5=B0<8. �A=Cє 

=87:0 ?@8G8= G><C ?>78FV>=C20==O 4;O ?V4?@8є<AB20 206;825, 45:V;L:0 7 =8E 

=02545=V =86G5 : 

4>?><030є 2V41C4C20B8AO 2V4 :>=:C@5=BV2, 70O28B8 ?@> C=V:0;L=V 

E0@0:B5@8AB8:8 ?@>4C:BC, O:8E =V 2 :>3> =5<0є. !0?@8:;04, :><?0=VO Apple 

?>78FV>=Cє A515 O: :><?0=VO I> ?>2'O70=0 7 V==>20FV9=8<8 B5E=>;>3VO<8 B0 

5AB5B8G=8< 48709=>< ?@>4C:FVW, O:C <>6=0 ?>@V2=OB8 7 :C;LB>< 2 V=4CAB@VW 

A?>682G>W 5;5:B@>=V:8. 



40 

?V4:@5A;Nє ?5@52038 ?@>4C:BC B0 0:F5=BCє C203C :;Vє=BV2 =0 C=V:0;L=8E 

E0@0:B5@8AB8:0E ?@>4C:BC. !0?@8:;04, 1@5=4 Chanel ?>78FV>=Cє A515 O: 

C=V:0;L=89 9 B0є<=8G89 1@5=4, I> >1<56Cє :>;> A?>6820GV2. � B0:>6 

70;8H0єBLAO 1030B> @>:V2 C=V:0;L=8< B0 =5?>2B>@=8< 265 1030B> @>:V2 B0 

702648 ?0<9OB0є A2>W :>@5=V V 70;8H0єBLAO 2VG=>N :;0A8:>N =0 ?@>BO7V 1V;LH5 

100 @>:V2.  

?V428ICє FV==VABL ?@>4C:BC 4;O FV;L>2>W 0C48B>@VW, 4>?><030є 28@VH8B8 

?@>1;5<C :>=:@5B=>W 3@C?8 A?>6820GV2. !0?@8:;04, ?;0BV6=0 A8AB5<0 

Mastercard 70157?5GCє A2>W< :;Vє=B0< >B@8<0==O 70@>1VB=>W ?;0B8, 3@>H>28E 

?5@5:07V2, 0 B0:>6 @>7?;0GC20B8AL C <03078=0E, 3>B5;OE, 05@>?>@B0E. 

!0ABC?=89 5B0? D>@<C20==O 1@5=4C F5 @>7@>1:0 1@5=4-?;0BD>@<8. 

#;0BD>@<0 1@5=4C 3 F5 4>:C<5=B V7 >?8A>< C=V:0;L=8E 2V4<V==8E 2;0AB82>AB59 

1@5=4C ('&#, 5<>FV9=V B0 @0FV>=0;L=V ?5@52038, *� B>I>) B0 2AVE 2V7C0;L=8E, 

V<V46528E B0 <0@:5B8=3>28E 0B@81CBV2. [142] 

#;0BD>@<0 O: >?>@=0 ?0<9OB:0 4;O <0@:5B>;>3V2 B0 DV;LB@ 4;O ?@89=OBBO 

@VH5=L. �>6=5 AB@0B53VG=5 @VH5==O ?@>E>48BL G5@57 40=89 4>:C<5=B. � =8< 

?V4?@8є<AB2> 702648 7=0B8<5B5, I> B@510 3>2>@8B8 V @>18B8, 0 G>3> C=8:0B8, 

I>1 =5 @>73C18B8 ?>B>G=8E V 70;CG8B8 =>28E «?@8E8;L=8:V2» 1@5=4C. 

#;0BD>@<0 :065, O:V A0<5 FV==>ABV <0є 1@5=4 V O:89 C =L>3> E0@0:B5@. 

�B@0B82H8 FV==>ABV, 1@5=4 7<V=8BLAO 4> =52?V7=0==O. !0?@8:;04, Nike =5 1C45 

A>1>N 157 A<V;82>ABV, McDonald9s 157 H284:>ABV, Ferrari B0 Lamborghini 157 

@>7:>HV. «)0@0:B5@» 1@5=4C B0:>6 28?;820є V7 FV==>AB59. /:I> 2 1@5=4C 

FV==VABL 1@5=4C 2 4>1@89 B> «E0@0:B5@» 1@5=4C 1C45 4>1@89, 2V4:@8B89, 

?>78B82=89. �>6=C FV==VABL <>6=0 @>72820B8 ?>-@V7=><C. !0?@8:;04, 

A<V;82VABL <>65 1CB8 03@5A82=>N, 0 <>65 1CB8 4109;82>N, :>;8 ;N48=0 

28O2;Oє WW 4;O 70E8ABC AV<'W. &>1B> FV==VABL >4=0, 0;5 C @V7=8E 1@5=40E <>65 

@>7:@820B8AO 7 @V7=8E 1>:V2. ->1 ;53H5 @>7:@820B8 FV==>ABV, 1@5=4-<5=5465@ 

28:>@8AB>2Cє A8AB5<C 0@E5B8?V2. *5 H01;>=8 287=0G5==O E0@0:B5@C 1@5=4C 

G5@57 E0@0:B5@8 9>3> A?>6820GV2. �AL>3> 0@E5B8?V2 420=04FOBL: F5 

?@>AB>4CH=89, HC:0G, <C4@5FL, 35@>9, 1C=B0@, <03, A;02=89 <0;89, :>E0=5FL, 



41 

1;075=L, BC@1>B;8289, B2>@5FL 01> @5<VA=8:, ?@028B5;L. �>65= 0@E5B8? 3 F5 

=01V@ FV==>AB59, H01;>=V2 ?>254V=:8 B0 ?V4E>4V2 4> D>@<C20==O 1@5=4C. 

*V==>ABV B0 E0@0:B5@ 1@5=4C 7040NBL B>=0;L=VABL :><C=V:0FVW, ?V4EV4 4> 

=59<V=3C, 48709=C B0 @5:;0<8.[140]. 

"?8AC 1@5=4-?;0BD>@<8 =02545=> =0 @8AC=:C 1.2. !0 =L><C ?@54AB02;5=> 

2 AB>@>=8: A?>6820G0 B0 1@5=4C. 

 

 

!0ABC?=8< :@>:>< C AB0=>2;5==V 1@5=4C є =59<V=3. !0720 :><?0=VW ?>@O4 

7 ;>3>B8?>< 3 F5 >48= V7 3>;>2=8E :;NGV2 4> A?>304V2 ?@> 1@5=4. �>=> <0є 1CB8 

є<=8< V =5701CB=V<. ' =V9 2V41820єBLAO, O:5 <VAF5 28 709<5B5 =0 @8=:C V C 

A2V4><>ABV :;Vє=BV2, O: 2V41C4>2C20B8<5B5AO 2V4 :>=:C@5=BV2 V 281C4>2C20B8<5B5 

:><C=V:0FVN 7 ?>:C?FO<8. %B2>@5==O =0728 1@5=4C C ACG0A=><C A2VBV :>HBCє 

4>@>3> B0 709<0є ?@81;87=> 233 B86=V. !59<V=3 287=0G0є, O:5 <VAF5 28 709<5B5 

=0 @8=:C V C A2V4><>ABV A?>6820GV2, O: 28 2V41C4>2C20B8<5B5AO 2V4 :>=:C@5=BV2 V 

1C4C20B8<5B5 :><C=V:0FVN 7V A?>6820G0<8. &><C @>7@>1:0 =0728 1@5=4C 4 

=09206;82VH89 ?@>F5A 4;O 1V7=5AC, O:89 E>G5 4>AO3B8 CA?VEC. ' 2V4@82V 2V4 

CAVєW =0728 4 F5 ?@>AB89 =01V@ 1C:2 V A;V2. &V;L:8 2 :>=B5:ABV 2AL>3> 1@5=4C 

%CB=VABL 
1@5=4C 

(C=:FV>=0;L=V 
?5@52038 

�<>FV9=V 
?5@52038 

%?>6820G �@5=4 

*V==>ABV 
)0@0:B5@ 

#>78FV>=C20==O �=A09B 

*V;L>20 
0C48B>@VO 

�<>FV9=V 
?5@52038 

(C=:FV>=0;L=V 
?5@52038 

$8A. 1.2.  >45;L 270є<>4VW 1@5=4C B0 A?>6820G0 



42 

@>7:@820єBLAO A?@026=V9 A5=A =59<V=3C. /:>N 1 :;0A=> 72CG8BL V H0;5=> 

>@83V=0;L=>N =5 1C;0 =0720, 2>=0 2 ?5@HC G5@3C ?>28==0 ?V4E>48B8 ?V4 

?>78FV>=C20==O B0 FV;L>2C 0C48B>@VN :><?0=VW. &><C 4;O AB2>@5==O V<5=V 

1@5=4C =5>1EV4=> ?V4:;NG0B8 <0@:5B8=3, ;V=32VAB8:C B0 N@8A?@C45=FVN. [131] 

�@V< =0728 B0:>6 @>7@>1;ONBL A;>30= B0 45A:@8?B>@. %;>30= - F5 :>@>B:0 

D@070, I> 28@060є B0 @>7H8@Nє ACBL 1@5=4C. !0?@8:;04, A;>30= Toyota «:5@C9 

<@VєN». *5 I>AL 01AB@0:B=5, =048E0NG5. �5A:@8?B>@, =02?0:8, 72C65==O 

A5=AV2. �V= 2V41820є 4VO;L=VABL 1@5=4C. !0?@8:;04, N25;V@=89 1C48=>:, <5@56C 

:029O@5=L B>I>. [143] 

�06;82> @>7C<VB8, I> =5<0є GVB:>3> 0;3>@8B<C AB2>@5==O 240;>3> V<5=V. 

�A5 70;568BL 2V4 B2>@G>3> <8A;5==O B0 D0=B07VW :@50B>@V2. #@>B5 є :V;L:0 

>A=>2=8E <5B>48: =59<V=3C: 

!0720 =0 G5ABL A515. !0?@8:;04, H8@>:> ?>H8@5=V 1@5=48 Gucci G8 . 

Swarovski. &><C O:I> C 70A=>2=8:0 >@83V=0;L=5 V<'O 01> FV:025 ?@V728I5, B> 

<>6=0 28:>@8AB>2C20B8 WE O: V<9O :><?0=VW. �;5, O:I> 70A=>2=8:0 720B8  0@9O= 

�20=>2, B> F59 20@V0=B =5 ?V4V945. 

�0?>78G5==O 283040=8E G8 VAB>@8G=> 7=0GCI8E V<5=. ' ;VB5@0BC@V, VAB>@VW 

G8 <VD>;>3VW <>6=0 7=09B8 <0AC ?@8201;828E 20@V0=BV2 4;O =0728 :><?0=VW: 

�@0:5= 4;O ?V4@>74V;C 2V9AL:, 01> %B0@8: )5< 4;O 10@C, 01> Tesla 4;O 

5;5:B@><>1V;V2. �;5 2 B0:8E 28?04:0E 206;82>, I>1 V<'O A?V22V4=>A8;>AO 7 

4VO;L=VABN 20H>W :><?0=VW, 0 B0:>6 I>1 =5 1C;> N@848G=8E ?5@5H:>4 4;O 

28:>@8AB0==O. 

�A>FV0B82=89 =59<V=3. !0728 <>6CBL 1CB8 ?@84C<0=V 70 0A>FV0FVєN 7 B8<, 

G8< 28 709<0єB5AO. !0?@8:;04, :029O@=O « 0@F8?0=», ?VF5@VO « 0@30@8B0». 

�=>4V 0A>FV0FVN ?>A8;NNBL <5B0D>@>N («%2VB :028») 01> GC4>28< ABC?5=5< 

(«�C65 28A>:0 :CE=O»). %CG0A=0 @>7@>1:0 =0728 1@5=4C A?8@0єBLAO =0 :V;L:0 

<>45;59, I> =09G0ABVH5 28:>@8AB>2CNBLAO. �> =8E 2V4=>AOBLAO: 

A;>2>A:;040==O; V<5==8:; =5>;>3V7<; :C;LBC@>=V<; A:>@>G5==O (01> 

CAVG5==O).[143] 



43 

#@8 A;>2>A:;040==O =0720 CB2>@NєBLAO H;OE>< ?5@5B2>@5==O 42>E A;V2 

=0 >4=5. !0?@8:;04, 0:C<C;OB>@8 Eveready G8 B5;5@04V>:><?0=VO DirecTV. 

/: =072C 1@5=4C <>6=0 28:>@8AB>2C20B8 1C4L-O:5 7030;L=5 V<'O. &0: 

7@>18;8 Apple, B0: <>65 7@>18B8 1C4L O:5 ?V4?@8є<AB2> =07202H8 ABC4VN 

B0=FV2 «�0;5@>». �06;82> ;8H5, I>1 F5 A;>2> 1C;> 2V;L=8< V B0:8<, I> 

?V4;O30є @5єAB@0FVW. �0 1060==O 284V;8B8AO <>6=0 28:>@8AB>2C20B8 =5>;>3V7<8, 

B>1B>. AB2>@8B8 ?@8=F8?>2> =>25 A;>2>. !0?@8:;04, <>6=0 7<VH0B8 VA=CNGV 

A;>20 2 >4=><C B0:, I>1 =VEB> =5 7<V3 FL>3> 287=0G8B8.  

#9OB89 :@>: D>@<C20==O 1@5=4C є D>@<C20==O DV@<>2>3> AB8;N. #@>F5A 

AB2>@5==O 1@5=4C =5<>6;8289 157 @>7@>1:8 0945=B8:8, AC:C?=>ABV 2V7C0;L=8E 

A:;04>28E :><?0=VW, O:V AB2>@5=V 4;O B>3>, I>1 ?V428I8B8 WW 2?V7=020=VABL, 

?@5AB86 B0 AD>@<C20B8 >1@07 :><?0=VW 2 >G0E A?>6820GV2. �465 F5 O: V7 

7>2=VH=VABN ;N48=8, :>65= <0є A2V9 >1@07. ' 7>2=VH=L><C 283;O4V, 2 <0=5@V 

@>7<>2;OB8, C =0O2=>ABV B0 28:>@8AB0==V C=V:0;L=8E 0B@81CBV2 (>:C;O@8, 

70GVA:0, B0BCN20==O, ?@8:@0A8). &0: A0<> V 7 1@5=4><: 2V= <0є ;>3>B8?, DV@<>2V 

:>;L>@8, AB8;L D>B>3@0DV9 01> V;NAB@0FV9, <5@G V B.4. �0 =8<8 0C48B>@VO 

A:;040є ?5@H5 2@065==O ?@> :><?0=VN, I5 =5 4VAB02H8AL ?@>4C:BC. $>1>BV =04 

DV@<>28< AB8;5< 1@5=4C ?>G8=0єBLAO 7 48709=-@5A5@GC: �82G5==O ?>B>G=>W 

A8BC0FVW =0 @8=:C; "FV=:0 :>=:C@5=B=8E @VH5=L; 0=0;V7 ;>:0;L=8E B0 

<V6=0@>4=8E B@5=4V2 C AD5@V B0 AC<V6=8E >1;0ABOE. �0 4>?><>3>N 48709=-

@5A5@GC ?V4?@8є<AB2> DV:ACє 3@0DVG=V ?@89><8, :>;L>@8, H@8DB8 B0 V=HV 

5;5<5=B8 4;O ?>1C4>28 0945=B8:8. #>BV< D>@<Cє :0@BC 2V7C0;L=>3> 

?>78FV>=C20==O. � WW 4>?><>3>N <>6=0 =0>G=> 287=0G8B8, G8< :><?0=VO 

2V4@V7=OB8<5BLAO 2V4 :>=:C@5=BV2 V O: <0є ?@>O28B8AO E0@0:B5@ 1@5=4C. [137] 

� >A=>2V A8;L=>W 0945=B8:8 ;560BL V45W C 283;O4V ?>BC6=8E 2V7C0;L=8E 

>1@07V2 B0 >@83V=0;L=8E @VH5=L. �>=8 є 70?>@C:>N 4>23>AB@>:>2>3> VA=C20==O 

DV@<>2>3> AB8;N, 2V4?>2V40NBL 70 9>3> ?@8201;82VABL B0 V=B5@0:B82=VABL. �0;V 

0=0;V7CєBLAO B5, O: DV@<>289 AB8;L 283;O40B8<5 =0A?@024V, O: 9>3> 

70AB>A>2C20B8 2 @5:;0<=8E <0B5@V0;0E, O: 2V= 283;O40B8<5 2 >=;09=-?@>AB>@V. 



44 

!09:@0IV V45W B5ABCNBLAO =0 =>AVOE DV@<>2>3> AB8;N (C?0:>2FV, 5B8:5B:0E, 

<5@GV) B0 4>?@0FL>2CNBLAO 06 4> 1060=>3> @57C;LB0BC. 

!0ABC?=8< 5B0?>< є @>7@>1:0 AB@0B53VW :><C=V:0FVW. $>7@>1:0 1@5=4C 

:><?0=VW ?5@5410G0є AB2>@5==O 25;8:>W V45W :><C=V:0FVW B0 ?V41>@C :;NG>28E 

:0=0;V2 2?;82C =0 0C48B>@VN (>=;09= B0 >D;09=). !5>1EV4=> @>7@>18B8 

AB0=40@B8 B0 <5B>4>;>3VW, A:;040NBLAO 2>@>=:0 ?@>406V2 (@8A. 1.2) B0 :>=B5=B-

?;0=8. !0 >A=>2V F8E <0B5@V0;V2 :><?0=VO 2545 :><C=V:0FVN V7 :;Vє=B0<8. 

 

 

%L>3>4=V ?@0:B8G=> 7 :>6=8< 1@5=4>< <>6=0 ?>A?V;:C20B8AL C 

A>F<5@560E. �N48=0 70?@>AB> <>65 >B@8<0B8 2V4?>2V4V =0 ?8B0==O, I> 

FV:02;OBL, =5 28E>4OG8 70 <56V Instagram 01> Facebook. *8< =5 =5EBCNBL =02VBL 

=091V;LHV :><?0=VW.  

�><C=V:0FV9=0 AB@0B53VO ?>B@V1=0 4;O B>3> I>1 V=D>@<C20B8 ?52=C 

0C48B>@VN ?@> 2AV 7<V=0E C :><?0=VW; 7=878B8 @878: =530B82=8E @50:FV9 B0 

2V4B>:C :;Vє=BV2 ?@8 ?@>1;5<0E C :><?0=VW G8 ?@>F5A0E; @>7?>2V40B8 ?@> 

?5@52038 ?@>4C:BC G8 ?>A;C38. %0<5 G5@57 :><C=V:0FV9=C AB@0B53VN C 

A?>6820GV2 7'O2;OєBLAO 1060==O 2>;>4VB8 ?@>4C:B>< B0 :C?C20B8 9>3>. &0:0 

AB@0B53VO <0є AC?@>2>46C20B8 B0 ?V4B@8<C20B8 ?@>4C:B ?@>BO3>< 68BBє2>3> 

F8:;C. [38] 

'2030 
(@5:;0<0) 

�=B5@5A 
(7<VAB @5:;0<8) 

�060==O 
(�060==O A:>@8AB0B8AO ?@>?>78FVєN) 

�VO 
(#@8410==O) 

$8A. 1.3. �>@>=:0 ?@>406V2 



45 

%B@0B53VO <0є 2V4?>2V40B8 =0 70?8B0==O: =02VI>, I>, :><C V O: 1060є 

:><?0=VO @>7?>2VAB8 ?@> 1@5=4. *5 «4>@>6=O :0@B0» 4;O <0@:5B>;>3V2, ?V0@ B0 

SMM-D0EV2FV2. %B@0B53VO 2V7C0;V7CєBLAO C 4>2V;L=V9 D>@<V V 2:;NG0є: FV;V B0 

70240==O 3 =0?@8:;04, <0@:5B8=3>2V B0 1V7=5A 70240==O; :><C=V:0FV9=V <>45;V 3 

O:8< G8=>< B8 A?V;:C20B8<5HAO 7 :>@8ABC20G0<8; 0=0;V7 A8BC0FVW =0 @8=:C 3 

=0?@8:;04, 0=0;V7 AB0=>28I0 B2>єW :><?0=VW =0 @8=:C, 0=0;V7 4V9 :>=:C@5=BV2, 

?>40;LH0 ?5@A?5:B820 1@5=4C B0 9>3> ?;0=8 @>728B:C; 0=0;V7 FV;L>2>W 0C48B>@VW 

3 =0?@8:;04, A53<5=B8 0C48B>@VW, ?>@B@5B A?>6820G0, 9>3> ?>B@518; 

:><C=V:0FV9=C 4VO;L=VABL 3 :>=B5=B-?;0= B0 :0=0;8 270є<>4VW 7 0C48B>@VєN; 

0=0;V7 @57C;LB0BV2 3 >FV=:0 B>3>, I> 265 1C;> 7@>1;5=>, B0 28AC=5==O =>28E 

3V?>B57.[135] 

"AB0==V< 5B0?>< D>@<C20==O 1@5=4C є AB2>@5==O 1@5=41C:C. �@5=41C: 3 

F5 AC:C?=VABL ?@028; 1@5=4C, F5 O: :>=AB8BCFVO 4;O 45@6028 01> AB0BCB 4;O 

?V4?@8є<AB20. �> =L>3> 70=>AOBL ?@028;0 C B><C, O: ?V4?@8є<AB2V 283;O40є, O: V7 

:;Vє=B0<8, O:0 2 =L>3> <VAVO 9 C G><C 2V4 :>=:C@5=BV2. *59 4>:C<5=B 

28:>@8AB>2CNBL 4;O AB@C:BC@C20==O 2AVєW V=D>@<0FVW ?@> 1@5=4-?;0BD>@<C, 

2:;NG0NG8 0B@81CB8 (ACB=VABL, FV==>ABV, Tone of Voice B>I>), ?>78FV>=C20==O 

B0 DV@<>289 AB8;L. 

"B65, D>@<C20==O 1@5=4C 4C65 A:;04=89 B0 B@C4><VAB:V9 ?@>F5A. 

"A:V;L:8 AB2>@5==O 1@5=4C 3 F5 4>4020==O ?@>4C:BC 5<>FV9=8E 72'O7:V2, A5=AV2 

B0 4>40B:>2>W FV==>ABV, D>@<C20==O C A?>6820GV2 >GV:C20=L 715@565==O G8 

?V4=5A5==O A>FV0;L=>3> AB0BCAC 2V4 ?@8410==O G8 A?>6820==O ?@>4C:BC. 

�06;82> 70C2068B8, I> =0 :>6=><C 5B0?V AB2>@5==O 1@5=4C ?@8ACB=є 

?>78FV>=C20==O. #>78FV>=C20==O 1@5=4C 2:;NG0єBLAO 4> D>@<C20==O, B><C I> 

D>@<C20==O 157 ?>78FV>=C20==O =5 1C45 7025@H5=8< ?@>F5A><. 

#>78FV>=C20==O ?@>E>48BL :@V7L CAV 5B0?8 D>@<C20==O 1@5=4C, B><C 4>@5G=> 

9>3> 28=5AB8 O: >:@5<89 ?@>F5A. 

�3V4=> =02545=>3> 28I5 <>6=0 7@>18B8 28A=>2>:, I> D>@<C20==O 1@5=4C 

3 F5 4>23>B@820;89 ?@>F5A, 2 E>4V O:>3> AB2>@NєBLAO B0 D>@<CєBLAO V<`O, 

VAB>@VO, ?52=0 0C48B>@VO A?>6820GV2, WE ;>O;L=VABL  



46 

1.2 �>=F5?FVW B0 ?@8=F8?8 D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C =0 

<V6=0@>4=8E @8=:0E 

 

 

#>78FV>=C20==O 1@5=4C є >4=8< 5B0?V2 B0 2E>48BL 4> 7030;L=>3> ?@>F5AC 

D>@<C20==O 1@5=4C, ?@>B5 =0 4C<:C 02B>@0 ?@>F5A ?>78FV>=C20==O 1@5=4C 

<>6=0 28=5AB8 O: >:@5<89 ?@>F5A. 

!0 4C<:C >A=>2>?>;>6=8:V2 B5>@VW ?>78FV>=C20==O �. $09A0 V �. &@0CB0, 

?>78FV>=C20==O 3 F5 AB2>@5==O 4;O B>20@C ?52=>W ?>78FVW A5@54  :>=:C@CNG8E 

B>20@V2, A2>є@V4=>N 7;845==V, O:0 7=09H;0 1 2V4>1@065==O 2 Vє@0@EVW FV==>AB59, 

AB2>@5=>W 2 A2V4><>ABV ?>B5=FV9=>3> ?>:C?FO. %B2>@5==O 2V4<VB=8E O:>AB59 

B>20@C, O:V 2 A2V4><>ABV A?>6820GV2 709<0NBL >:@5<5, 2V4<V==5 2V4 B>20@V2-

:>=:C@5=BV2. #@>AB8<8 A;>20<8 ?>78FV>=C20==O F5 =5 I> V=H5, O: >1@07 

:><?0=VW 2 A2V4><VABL A?>6820GV2, @>7C<V==O 4;O :>3> V 4;O G>3> ?>B@V15= 

?@>?>=>20=89 ?@>4C:FVO. �><?0=VO <0є =0 <5BV AB2>@8B8 283V4=5 CO2;5==O ?@> 

?@>4C:FVN A?>6820G52V, O:5 2V4@V7=OB8<5BLAO 2V4 B>20@V2 :>=:C@5=BV2. �0 

4>?><>3>N ?>78FV>=C20==O :><?0=VO ?>:07Cє ?>78B82=V 2;0AB82>ABV B0 O:VABL 

B>20@C, 0:F5=BCє C203C FV;L>2>W 0C48B>@VW, 4;O O:>W ?@87=0G5=89 B>20@. ->1 

GVB:> 287=0G8B8 FV;L>2C 0C48B>@VN =5>1EV4=> A53<5=BC20B8 @8=>:, ?@>25AB8 

0=0;V7 @>7<V@C V ?>B5=FV0;C A53<5=BV2, 2 O:8E ?V4?@8є<AB2> E>G5<> 7=09B8 A2>3> 

:;Vє=B0. �;O ?@>4C:B82=>3> ?>78FV>=C20==O =5>1EV4=> 4>B@8<C20B8AO @O4C 

C<>2: <0B8 ?@>7>@5 CO2;5==O ?@> FV;L>289 @8=>: V :;Vє=BV2, =0 O:8E 

>@Vє=BCєBLAO :><?0=VO. /: 2V4><>, >48= V B>9 65 B>20@ A?@89<0єBLAO ?>:C?FO<8 

?>-@V7=><C, F5 >7=0G0є, I> =5>1EV4=> 2@0EC20B8 F59 D0:B ?@8 @>7@>1FV 

?>78FV>=C20==O B0:8< G8=><, I>1 ?>78FV>=C20==O 1C;> 7@>7C<V;8< 2AV< 

FV;L>28< 0C48B>@VO<. #@8 @>7@>1FV ?>78FV>=C20==O 0:F5=BC20B8 C203C =0 

2V4<V==8E O:>ABOE ?@>4C:BC, V FV O:>ABV B0:>6 ?>28==V 1CB8 283V4=V 4;O FV;L>28E 

?>:C?FV2. �83>48 01> 2;0AB82>ABV ?>28==V 1CB8 ?@8201;82V 4;O :;Vє=BV2 

:><?0=VW.  



47 

#>78FV>=C20==O 1@5=4C <0є 2V4>1@060B8 =5 BV;L:8 7<VAB B>20@C 01> 

?>A;C38, 0 9 >GV:C20==O A?>6820GV2 V <0B8 ?5@52038, O:V ;N48 1060NBL 10G8B8 2 

40=><C ?@>4C:BV. "1VFO=:0, I> 40є 28@>1=8: 1@5=4C, є V=AB@C<5=B><, 7024O:8 

O:><C 9>3> ?@>4C:B 01> ?>A;C30 1C4CBL ?>GCBV. �@0<>B=5 ?>78FV>=C20==O 

4>?><030є B>20@C G8 ?>A;C38 ?@8410B8 2;0A=V 2V4<V==V @8A8 V AB0B8 =5>1EV4=8< 

A2>є<C A?>6820G52V. �;O B>3> I>1 >B@8<0B8 1V;LH GVB:5 CO2;5==O ?@> 

?@028;L=5 ?>78FV>=C20==O 1@5=4C, @>73;O=5<> AB@0B53VW, 28:>@8AB>2C20=V ?@8 

9>3> 74V9A=5==V.  

' 7030;L=><C 283;O4V AB@0B53VO ?>78FV>=C20==O C:;040є 2 A>1V 28:>=0==O 

42>E >A=>2=8E 70240=L: GVB:><C 287=0G5==V ACBV B>20@C 01> ?>A;C38 B0 

4>=5A5==V V=D>@<0FVW 4> A?>6820G0. !0 >A=>2V 28:>=0==O F8E 70240=L <>6=0 

284V;8B8 =0ABC?=V 20@V0=B8 AB@0B53V9 ?>78FV>=C20==O: 

?>78FV>=C20==O B>@3>2>W <0@:8 =0 >A=>2V 0B@81CB0 - <0є =0 C207V 

?>78FV>=C20==O 1@5=4C ?> 1C4L-O:8< ?>:07=8:><, I> E0@0:B5@87Cє 4VO;L=VABL 

?V4?@8є<AB20. �0=89 284 ?>78FV>=C20==O ?V4V945 =5 4;O 2AVE 284V2 B>20@V2 01> 

?>A;C3, B0: O: ?>4V1=5 ?>78FV>=C20==O 157?>A5@54=L> =5 2V4>1@060є ?5@52038, 

O:V =5A5 281V@ =0 WE=N :>@8ABL. /: ?@8:;04 B0:>W AB@0B53VW 28ABC?0NBL: 

:>A<5B>;>3VG=0 :;V=V:0 Anti Age %linic (,259F0@AL:5 ?>A>;LAB2> :@0A8 2 

':@0W=V); 

?>78FV>=C20==O =0 >A=>2V ?5@5203 ?@>4C:FVW :><?0=VW. �>;>2=8< 

5;5<5=B>< є :>=:@5B8:0 V 287=0G5==O є48=>W, VA=CNG>W, C=V:0;L=>W ?5@52038. /: 

?@8:;04 <>6=0 ?@825AB8 2V4><89 1@5=4 Duracell 3 A0<V 4>23> ?@0FNNBL 

10B0@59:8; 

?>78FV>=C20==O =0 >A=>2V >A>1;82>AB59 70AB>AC20==O. /A:@028< 

?@8:;04>< FL>3> 284C ?>78FV>=C20==O є H0<?C=V 4;O 2>;>AAO. �>65= 284 

H0<?C=N 28@VHCє BV G8 V=HV ?@>1;5<8: 1>@5BLAO 7 ;C?>N, 70?>1V30є 28?040==N 

2>;>AAO, 7<VF=Nє :>@V==O, AB8<C;Nє @VAB 2>;>AAO, 4>40є >1'є< 2>;>AAN B>I>; 

?>78FV>=C20==O 70 4>?><>3>N AB2>@5==O A2>єW :0B53>@VW B>20@V2 01> 

?>A;C3. �0=0 AB@0B53VO є 30@=8< 20@V0=B>< 4;O =>2>3> B>20@C. �>=0 4>ABC?=0 



48 

BV;L:8 B8<, EB> 2>;>4Vє C=V:0;L=8< ?@>?>78FVєN. #@8:;04>< FL>3> 20@V0=BC 

?>78FV>=C20==O є 157?5@5G=5 ;V45@AB2> B0:8E 1@5=4V2, O: Xerox 01> Pampers; 

?>78FV>=C20==O 1@5=4C 70 O:VABN 01> ?@5AB86C є <VAF5< 4;O B>20@V2 :;0AC 

«lux», O:V є :@0I8<8 C A2>W9 :0B53>@VW V 2V4?>2V4=> 1V;LH 4>@>38<8 70 FV=>N. � 

O:>ABV ?@8:;04C 28ABC?0NBL ?0@DC<5@VO Chanel 01> >4O3 Dolce&Gabbana. �0=V 

2848 1@5=4V2 =5 <0NBL ?@02> =0 AB2>@5==O 1V;LH 45H52>3> ?@>4C:BC, V=0:H5 

2B@0G5=89 1C45 =5 BV;L:8 25AL WE 7<VAB VA=C20==O, 0;5 V ;>O;L=VABL A?>6820GV2; 

?>78FV>=C20==O 70 FV=>N. �>3> <>6=0 @>73;O40B8 2 45:V;L:>E 20@V0=B0E: 

1V;LH5 70 25;8:C FV=C (?>78FV>=C20==O 1@5=4C 70 =0928I8<8 FV=0<8 7 =0928I8< 

O:VABN Mercedes, Gucci); 1V;LH5 70 BC 6 FV=C (Lexus); B5 6 A0<5 70 <5=HC FV=C 

(Toyota, General Motors); <5=H5 70 <5=HC FV=C (02V0:><?0=VO Southwest Airlines); 

1V;LH5 70 <5=HC FV=C (=091V;LH0 @>74@V1=0 <5@560 Wall-Mart); 

?>78FV>=C20==O 1@5=4C 4;O A?5F8DVG=>3> :>@8ABC20G0 - ?V4E>48BL B8< 

:><?0=VO<, I> 283>B>2;ONBL ?@>4C:FVN 4;O GVB:> 287=0G5=>W FV;L>2>W 3@C?8. 

�> 40=>W :0B53>@VW 2V4=>AOBLAO: Apple Macintosh ?V4E>48BL 4;O ?@>D5AV9=>3> 

28:>@8AB0==O 2 AD5@V 48709=C B0 D>B>3@0DVW; >?5@0FV9=0 A8AB5<0 Linux 

?V4E>48BL 4;O IT- ?@>D5AV>=0;V2. 

�><?0=VO, 281@02H8 4;O A515 AB@0B53VN ?>78FV>=C20==O, 7>1>2'O70=0 GVB:> 

@>7C<VB8, I> ?V4B@8<C20B8 F59 ?@>F5A 4>2545BLAO CAV<0 A:;04>28<8 1@5=4C. � 

?5@HC G5@3C, <>20 945 ?@> ?>;VB8:C 1@5=4C, AN48 2E>4OBL: B>20@=>-0A>@B8<5=B=0 

?>;VB8:0, FV=>20 ?>;VB8:0, ?>;VB8:0 48AB@81CFVW, :><C=V:0FVW B0 ?>;VB8:0 ?@>F5AV2 

>1A;C3>2C20==O. *V=0 ?>28==0 2V4?>2V40B8 ?>78FV>=C20==N. O:I> :><?0=VO 

?@54AB02;Oє A2V9 1@5=4 O: 5;VB=89, ?@87=0G5=89 4;O VIP-0C48B>@VW, B> 45H528< 2V= 

=5 1C45. �1> B0:0 E0@0:B5@8AB8:0 B>20@C O: =04V9=VABL. �2060єBLAO, I> 2 

A2V4><>ABV A?>6820G0 =04V9=89 B>20@ :>HBCє 4>@>3>. 

�>4=0 :><?0=VO =5 4>AO3=5 CA?VEC, O:I> WW B>20@8 V ?>A;C38 AE>6V =0 2AV 

V=HV ?@>?>78FVW =0 @8=:C. �><?0=VW ?>28==V ?@03=CB8 4> 0:BC0;L=>3> 4;O 

A?>6820GV2 ?>78FV>=C20==N V 48D5@5=FVN20==O. %B@0B53VG=89 1@5=4-

<5=546<5=B 28<030є, I>1 :>6=0 :><?0=VO V ?@>?>78FVO ?@54AB02;O;8 2 >G0E 

FV;L>2>3> @8=:C 2V4<V==C V 7=0G=C V45N. 



49 

"A=>2=89 ?@8=F8? ?>78FV>=C20==O ?>;O30є =5 2 B><C, I>1 AB2>@N20B8 

I>AL =>25 V 2V4<V==5 2V4 V=H8E, 0 2 <0=V?C;N20==V B8<, I> 265 6825 C 

A2V4><>ABV A?>6820GV2, 28:>@8AB>2C20B8 265 =0O2=V 72'O7:8. 

�@5=4 - F5 AD>@<>20=0 AC<0 2AVE 2@065=L, >45@6C20=8E A?>6820G0<8 V 

:>@8ABC20G0<8 2 @57C;LB0BV GVB:>3> <VAFO, 709<0=>3> F8<8 2@065==O<8 2 WE 

@>7C<V =0 >A=>2V A?@89<0NBLAO 5<>FV9 V DC=:FV>=0;L=8E 283V4. 

�<V46 1@5=4C - F5 9>3> ?>B>G=5 A?@89=OBBO, V45=B8G=VABL - A?@89=OBBO 

1@5=4C, O:>3> E>BV;>AO 1 4>AO3B8 DV@<V. #>78FVO 1@5=4C - G0AB8=0 9>3> 

V45=B8G=>ABV, V=D>@<0FVO ?@> O:C ?>28==0 1CB8 O:><>30 H8@H5 ?@54AB02;5=0 2 

70A>10E :><C=V:0FVW. 

�;NG>20 V45O 2 AB@0B53VW ?>78FV>=C20==O ?>;O30є 2 B><C, I> A?>6820G 

?>28=5= <0B8 GVB:5 CO2;5==O ?@> ?>78FVN 1@5=4C. #>78FVO 1@5=4C - F5 =01V@ 

0A>FV0FV9, CO2;5=L V >GV:C20=L, O:V A?>6820G ?>2'O7Cє 7 1@5=4><, F5 2V4=>A=0 

:>=F5?FVO, O:0 �@C=BCєBLAO =0 ?>@V2=O;L=>W >FV=:8 A?>6820G5< 40=>3> 1@5=4C 7 

:>=:C@CNG8<8 1@5=40<8. 

�@5=4 - F5 =5<0B5@V0;L=89, 0;5 :@8B8G=89 4;O >@30=V70FVW :><?>=5=B, 

O:8< 2>=0 «2>;>4Vє», I> ?@54AB02;Oє A2>3> @>4C :>=B@0:B 7V A?>6820G5< ?@> 

@V25=L >45@6C20=8E A?>6820G5< O:>ABV V FV==>ABV, ?@8B0<0==8E B>20@C G8 

?>A;C38 FVєW >@30=V70FVW. %?>6820G =5 <>65 <0B8 270є<8= 7 B>20@>< 01> 

?>A;C3>N, 0 7 1@5=4>< <>65. �0?VB0; 1@5=4C - F5 AC:C?=VABL 0:B82V2, ?>2'O70=8E 

7 <0@>G=>N =072>N V A8<2>;><, O:0 71V;LHCє (G8 7<5=HCє) FV==VABL B>20@C 01> 

?>A;C38 4;O DV@<8 V (01>) 4;O :;Vє=BV2 FVєW DV@<8. "A=>2=8<8 0:B820<8 :0?VB0;C 

1@5=4C є: ?>V=D>@<>20=VABL ?@> 1@5=4; ;>O;L=VABL 4> 1@5=4C; A?@89=OB;820 

O:VABL; 0A>FV0FVW 7 1@5=4>< [103]. 

#>V=D>@<>20=VABL ?@> 1@5=4 - <VF=VABL 9>3> CB@8<0==O 2 ?0<'OBV. �8I89 

@V25=L >1V7=0=>ABV - F5 4><V=C20==O <0@>G=>W =0728, :>;8 ?@8 70240==V 73040B8 

1@5=4 2 @0<:0E B>20@=>W :0B53>@VW 1V;LHVABL A?>6820GV2 <>65 ?>2V4><8B8 =072C 

>4=>3>-є48=>3> 1@5=4C. 

%?@89=OB;820 O:VABL 1@5=4C - F5 0A>FV0FVO, ?>2'O70=0 7 1@5=4><, O:0 AB0є 

9>3> 0:B82>< 7 :V;L:>E ?@8G8=: A5@54 CAVE 0A>FV0FV9 BV;L:8 A?@89<0єBLAO O:VABL 



50 

157?>A5@54=L> 2?;820є =0 DV=0=A>2V @57C;LB0B8; A?@89<0єBLAO O:VABL G0AB> є 

>A=>2=>N (O:I> =5 3>;>2=>N) AB@0B53VG=>W >?>@>N 2 1V7=5AV; A?@89<0єBLAO O:VABL 

?>2'O70=> 7 V=H8<8 0A?5:B0<8 A?@89=OBBO 1@5=4C V G0AB> =040є =0 =8E 2?;82. 

%?@89=OB;820 O:VABL <>65 2V4@V7=OB8AO 2V4 @50;L=>W O:>ABV ?> @O4C 

?@8G8=: =0 A?>6820GV2 <>65 A8;L=> 2?;820B8 ?>?5@54=V9 V<V46 =528A>:>3> 

O:>ABV, G5@57 F5 A?>6820GV <>6CBL =>28<8 70O20<8 ?@> 1@5=4 01> =5 70E>BVB8 

28B@0B8B8 G0A =0 ?5@52V@:C WE 4>AB>2V@=>ABV; :><?0=VO <>65 ?>;V?H8B8 O:VABL 70 

?>:07=8:><, O:89 A?>6820GV =5 22060NBL 206;828<; A?>6820GV @V4:> <0NBL 

?>2=C V=D>@<0FVN 4;O @>7C<=>3> AC465==O ?@> O:VABL. � =02VBL O:I> 2>=8 

<0NBL V=D>@<0FVN, C =8E <>65 =5 1CB8 G0AC 01> <>B820FVW 4;O WW >1@>1:8. � 

@57C;LB0BV 2>=8 ?>:;040NBLAO =0 >48= 01> 420 E0@0:B5@=8E >7=0:8, O:V 

?>2'O7CNBL 7 O:VABN.  >6;82VABL 2?;82C =0 A?@89<0єBLAO O:VABL ?>;O30є 2 

?@028;L=><C @>7C<V==V V =0;56=><C C?@02;V==V F8<8 >7=0:0<8; >A:V;L:8 

A?>6820GV <>6CBL =5 7=0B8, O: :@0I5 >FV=8B8 O:VABL, 2>=8 <>6CBL ?><8;:>2> 

725@=CB8 C203C =5 =0 BV >7=0:8 O:>ABV.  

�>O;L=VABL 4> 1@5=4C, I> є B@5BV< =0720=8< 0:B82><, 28:;NG0єBLAO 7 

1030BL>E 9>3> :>=F5?BC0;L=8E 287=0G5=L. #@>B5 VA=Cє, ?@8=09<=V, 42V ?@8G8=8, 

I> ?>OA=NNBL =5>1EV4=VABL V :>@8A=VABL WW 2:;NG5==O: FV==VABL 1@5=4C 4;O 

:><?0=V9 D>@<CєBLAO 7451V;LH>3> 7024O:8 ;>O;L=>ABV :;Vє=BV2; @>73;O4 

;>O;L=>ABV O: 0:B82C 70>E>GCє V 28?@024>2Cє ?@>3@0<8 ?> D>@<C20==O 

?@8E8;L=>ABV 4> 1@5=4C, O:V 4> B>3> 6 4>?><030NBL AB2>@N20B8 V 7<VF=N20B8 

:0?VB0; 1@5=4C. 

#@8 287=0G5==V FV==>ABV ?@>4020=>3> 01> :C?CєBLAO 1@5=4C ;>O;L=VABL 

A?>6820G0 4> 1@5=4C є :;NG>28< D0:B>@><, >A:V;L:8 ?5@5410G0єBLAO, I> WW 

28A>:89 @V25=L AB2>@8BL :><?0=VW 01A>;NB=> ?5@5410GC20=89 ?>BV: ?@>406V2 V 

?@81CB:C. �V9A=>, 1@5=4, ?>7102;5=89 ?@8E8;L=8:V2, 70728G09 2@07;8289 01> 

?@54AB02;Oє FV==VABL ;8H5 7024O:8 <>6;82>ABV :C?C20B8 WE 2 <091CB=L><C. 

�0?VB0; 1@5=4C ?V4B@8<CєBLAO 7451V;LH>3> 70 4>?><>3>N 0A>FV0FV9, I> 

A?>6820GV ?>2'O7CNBL 7 1@5=4><. *V 0A>FV0FVW <>6CBL 2:;NG0B8 2;0AB82>ABV 

B>20@C, @5:;0<=8E ?5@A>=06V2 01> ?52=89 A8<2>;. �A>FV0FVW, O:V 28:;8:0є 



51 

1@5=4, ?>@>46CNBLAO V45=B8G=VABN 1@5=4C, B>1B> B8< >1@07>< 1@5=4C, O:89 

>@30=V70FVO E>BV;0 1 70:@V?8B8 2 ABV9:><C A?@89=OBBV :;Vє=B0. 

' B0:8E C<>20E 206:> 4>18B8AO CA?VEC. $>7@>1=8: 1@5=4C <>65 707=020B8 

7=0G=>3> B8A: V ?>28=5= 4>;0B8 O: 7>2=VH=V, B0: V 2=CB@VH=V ?5@5H:>48. �;O B>3>, 

I>1 @>7@>18B8 5D5:B82=V 1@5=4-AB@0B53VW, =5>1EV4=> @>7V1@0B8AO, I> O2;ONBL 

A>1>N FV 10@'є@8 V O:89 B8A: G8=8BLAO =0 @>7@>1=8:0 1@5=4C. � B01;8FV 1.3 

=02545=V @V7=V G8==8:8, I> @>1;OBL CB2>@5==O 1@5=4V 1V;LH A:;04=8<. 

&45?<JO 1.2 

+8==8:8, I> CA:;04=NNBь CB2>@5==O 1@5=4C 
№ 
7.?. 

#@8G8=0 +><C A0<5 

1 �;82 :>=:C@5=FVW FV= �?;820є =0 ?@03=5==O @>7@>1:8 =>28E 
1@5=4V2 

2 �1V;LH5==O G8A;0 :>=:C@5=BV2 �<5=HCє :V;L:VABL A?>A>1V2 4;O 
?>78FV>=C20==O B0 2?@>20465==O 1@5=4C є 
<5=H 5D5:B82=8< 

3 (@03<5=BC20==O @8=:V2 B0 � � "?8ACNBL A8BC0FVN =0 @8=:C =0 40=89 G0A 
B0 @>728B>: 1@5=4V2 

4 �><?;5:A=V <0@>G=V AB@0B53VW B0 
270є<>2V4=>A8=8 

"?8ACNBL A8BC0FVN =0 @8=:C =0 40=89 G0A 
B0 @>728B>: 1@5=4V2 

5 +0AB0 7<V=0 AB@0B53V9 �<V=N20B8 5D5:B82=C =0 AB@0B53VN 
@>728B:C =0 <5=H 5D5:B82=C 

6 '?5@5465==O ?@>B8 V==>20FV9  #5@5:>=0==O :5@V2=8FB20 :><?0=VW, I> =5 
B@510 22>48B8 =>25 

7 #@03=5==O 4> =>28E 
:0?VB0;>2:;045=L C =>2V AD5@8 
4VO;L=>ABV 

*5 AB>ACєBLAO @>728=CB8E :><?0=V9, :>;8 
2>=8 ?@03=CBL 2V4:@8B8 =>2V AD5@8 

4VO;L=>ABV 
8 #@03=5==O 4> >B@8<0==O H284:8E 

@57C;LB0BV2 
"B@8<0==O H284:8E @57C;LB0BV2 =5 702648 
4>1@5 

 

&>9 D0:B, I> ?52=0 :V;L:VABL 1@5=4V2 =5 7<>3;8 @50;V7C20B8 A2>W 

?>B5=FV9=V <>6;82>ABV 01> 715@53B8 A2>N FV==VABL, =5 482Cє V =5 15=B568BL, 

O:I> ?@89=OB8 2 @>7@0EC=>: 2AV D0:B>@8, I> ?5@5H:>460NBL AB2>@5==N 

A8;L=8E 1@5=4V2. #@>B5 =572060NG8 =0 =530B82=V 2?;828 A8;L=V 1@5=48 

VA=CNBL, >A:V;L:8 =530B82=89 2?;82 F5 B0:>6 2?;82. �45=B8G=VABL 1@5=4C 

=0<VG0є =0?@O<>: @>728B:C, E0@0:B5@87Cє FV;V V ?@87=0G5==O 1@5=4C. �>=0 є 

F5=B@0;L=8< <><5=B>< C AB@0B53VG=><C 10G5==V 1@5=4C V @CHV9=>N A8;>N 

>4=>3> 7 G>B8@L>E =09206;82VH8E 0:B82V2 9>3> :0?VB0;C 3 0A>FV0FV9 7 1@5=4><, 



52 

O:V 28ABC?0NBL O4@>< 1@5=4C. �45=B8G=VABL 1@5=4C O2;Oє A>1>N C=V:0;L=89 

=01V@ <0@>G=8E 0A>FV0FV9, O:89 ?@03=5 AB2>@8B8 01> ?V4B@8<C20B8 @>7@>1=8: 

1@5=4C. FV 0A>FV0FVW ?@54AB02;ONBL 7=0G5==O 1@5=4C V >1VFO=:8, O:V 40NBLAO 

A?>6820G0< G;5=0<8 >@30=V70FVW. �45=B8G=VABL 1@5=4C ?>28==0 4>?><>3B8 

2AB0=>28B8 2V4=>A8=8 <V6 1@5=4>< V A?>6820G0<8, AB2>@NNG8 ?@>?>78FVN 

FV==>ABV, I> 2:;NG0є DC=:FV>=0;L=V, 5<>FV9=V 283>48 01> 283>48 

A0<>28@065==O.  

�45=B8G=VABL 1@5=4C 282G0єBLAO ?> 420=04FOB8 ?>78FVOE, 73@C?>20=8E 70 

G>B8@<0 =0?@O<:0<8 - 1@5=4 O: B>20@ (:>@4>=C B>20@C, 2;0AB82>ABV B>20@C, 

O:VABL / FV==VABL, AD5@8 28:>@8AB0==O, :>@8ABC20GV, :@0W=0 ?>E>465==O), 1@5=4 

O: >@30=V70FVO, 1@5=4 O: >A>18ABVABL (V=482V4C0;L=VABL 1@5=4C, 2V4=>A8=8 <V6 

1@5=4>< V A?>6820G0<8) V 1@5=4 O: A8<2>; (2V7C0;L=89 >1@07 / <5B0D>@8 V 

A?04I8=0 1@5=4C). 

%B@C:BC@0 V45=B8G=>ABV 1@5=4C 2:;NG0є 2 A515 AB@86=52C V @>7H8@5=C 

V45=B8G=>ABV. %B@86=520 V45=B8G=VABL є >A=>2=0, ABV9:0 ACB=VABL 1@5=4C, O:0, 

=09V<>2V@=VH5, 70;8H0єBLAO =57<V==>N, :>;8 9>3> <0@>G=5 =0720 ?>H8@NєBLAO 

=0 =>2V @8=:8 V B>20@8. $>7H8@5=0 V45=B8G=VABL 2:;NG0є 2 A515 5;5<5=B8 

V45=B8G=>ABV 1@5=4C, O:V 7'є4=0=V 2 ?>2'O70=V V 7=0G=V 3@C?8, =040NBL 

V45=B8G=>ABV AB@C:BC@=C 7025@H5=VABL. 

#@>?>78FVO FV==>ABV 1@5=4>< є CO2;5==O DC=:FV>=0;L=8E, 5<>FV9=8E 

283>4 2V4 704>2>;5==O ?>B@518 2 A0<>28@065==V, O:V 70157?5GCNBL FV==VABL 

?>:C?F52V. �D5:B82=5 ?@>?>78FVN FV==>ABV ?>28==> ?@82>48B8 4> 28=8:=5==O 

270є<8= <V6 1@5=4>< V ?>:C?F5< V C?@02;OB8 @VH5==O< ?@> ?>:C?:0E. 

!091V;LH >G5284=>N V A?V;L=>N >A=>2>N ?@>?>78FVW FV==>ABV 1@5=4>< є 

DC=:FV>=0;L=0 283>40, O:0 70A=>20=0 =0 2;0AB82>ABV B>20@C, I> 70157?5GCNBL 

DC=:FV>=0;L=C :>@8A=VABL 4;O ?>:C?FO. &0:0 283>40 70728G09 ?>2'O70=0 

157?>A5@54=L> 7 DC=:FVO<8, 28:>=C20=8<8 B>20@>< 01> ?>A;C3>N 4;O ?>:C?FO. 

�>;8 ?>:C?:0 01> 28:>@8AB0==O :>=:@5B=>W <0@:8 AB2>@Nє C ?>:C?FO ?>78B82=V 

2V4GCBBO, B> F5 >7=0G0є, I> 1@5=4 70157?5GCє 5<>FV9=C 283>4C. !09A8;L=VHV 

V45=B8G=>ABV 1@5=4C 2:;NG0NBL 5<>FV9=V 283>48.  



53 

�@5=48 B0 B>20@8 <>6CBL AB0B8 70A>10<8 A0<>28@065==O >A>18AB>ABV, 

1@5=4 <>65 70157?5G8B8 9>3> 2;0A=8:>2V 283>4C A0<>28@065==O. �V= O2;Oє 

9><C 70AV1 V=D>@<C20==O >B>GCNG8E ?@> A2>N V=482V4C0;L=VABL.  

*V=0 <0@>G=>W ?@>4C:FVW B0:>6 ?>2'O70=0 7 283>40<8, O:V 2>=0 40є. *V=0, 

I> 740єBLAO 70=04B> 28A>:>N 2 ?>@V2=O==V 7 >GV:C20=8<8 283>40<8, 1C45 

7=86C20B8 ?@>?>78FVN FV==>ABV ?@>4C:BC 01> ?>A;C38, B0: O: 1@5=48 >FV=NNBL 

=5 V7>;L>20=> 2V4 FV=8. �@5=4, FV=0 O:>3> 740єBLAO ?>:C?FO< 7028I5=>N, I> =5 

1C45 >FV=5=89 ?> 4>AB>W=AB2C, =02VBL O:I> 2V= =040є 2V4GCB=V 283>48. 

#VA;O 287=0G5==O V45=B8G=>ABV B0 ?@>?>78FVW FV==>ABV A;V4 287=0G8B8 

:><C=V:0B82=V 70240==O V @>7@>18B8 ?;0= WE ?>5B0?=>3> 2?@>20465==O. �;5 

?>G0B8 ?>B@V1=> 7 287=0G5==O ?>78FVW 1@5=4C - >A=>28 :><C=V:0FV9=>W 

?@>3@0<8. #>78FVO 1@5=4C є G0AB8=0 V45=B8G=>ABV 1@5=4C V ?@>?>78FVW FV==>ABV, 

O:0 0:B82=> 4>2>48BLAO 4> 2V4><0 FV;L>2>W 0C48B>@VW 70A>10<8 :><C=V:0FVW V 

?>:07Cє 9>3> ?5@52038 ?5@54 :>=:C@CNG8<8 1@5=40<8. 

#>78FVO 1@5=4C =0?@02;Oє ?>B>G=V :><C=V:0B82=V ?@>3@0<8 V 2V4@V7=OєBLAO 

2V4 B0:>3> 7030;L=>3> ?>=OBBO, O: V45=B8G=VABL 1@5=4C. �5O:V 5;5<5=B8 

V45=B8G=>ABV 1@5=4C (!0?@8:;04, G8AB>B0 4;O @5AB>@0=C) <>6CBL ?>2V4><;OB8AO 

=5 4C65 0:B82=>, 7=0G8<VABL ?>2V4><;5==O V=H8E 5;5<5=BV2 V45=B8G=>ABV 

(0A>FV0FVW 7 ?52=>N B>20@=>N :0B53>@VєN) 1C45 7<5=HC20B8AO 2 <V@C 

«4>@>A;VH0==O» 1@5=4C. "B65, A;V4 @>7@V7=OB8 B@8 270є<>?>2'O70=V ?>=OBBO - 

«V<V46 1@5=4C», «V45=B8G=VABL 1@5=4C» V «?>78FVO 1@5=4C» 

�=0==O V<V46C 1@5=4C, B>3>, O: ?>:C?FV B0 V=HV >A>18 A?@89<0NBL 1@5=4, 

40є :>@8A=C V =02VBL =5>1EV4=C 28EV4=C V=D>@<0FVN 4;O @>7@>1:8 V45=B8G=>ABV 

1@5=4C. "4=0: ?@8 2V4ACB=>ABV @5AC@AV2, B5@?V==O V 4>A2V4C, =5>1EV4=8E 4;O 

28E>4C 70 <56V V<V46C, >AB0==V9 <>65 ?V4<V=8B8 A>1>N V45=B8G=VABL 1@5=4C 

70<VABL B>3>, DC=:FV>=0;L=V 283>48, 5<>FV9=V 283>48, 283>48 A0<>28@065==O, 

2V4=>A=0 FV=0 I>1 AB0B8 ;8H5 >4=8< 7 WW 0A?5:BV2. +>B8@8 E0@0:B5@8AB8:8 

?>78FVW 1@5=4C A:>=F5=B@>20=V 2 A;>20E «G0AB8=0», «FV;L>20 0C48B>@VO», 

«0:B82=> 4>=5A5=V 70 4>?><>3>N 70A>1V2 :><C=V:0FVW» B0 «45<>=AB@C20B8 

?5@5203C». 



54 

�>;8 1@5=4 GVB:> ?>78FV>=CєBLAO, 7'O2;OєBLAO 1V;LH5 <>6;82>AB59 4;O 

@>7@>1:8 3;81H8E V 7<VAB>2=8E V45=B8G=>ABV B0 ?>40==O FV==>ABV. %?@020 2 

B><C I> WE =5 4>2>48BLAO «?V430=OB8» ?V4 :><C=V:0FV9=C ?@>3@0<C: ?>78FVO 

4>=>A8BL 4> FV;L>2>W 0C48B>@VW ?>B@V1=5 ?>2V4><;5==O. ' 45O:8E 1@5=4V2 

V45=B8G=VABL V ?@>?>78FVO FV==>ABV ?>є4=CNBLAO 2 «AB8A;><C» ?>2V4><;5==V, O:5 

<>65 @>73;O40B8AO (<>6;82>, 7 =57=0G=8<8 ?>?@02:0<8) O: ?>78FVO 1@5=4C. 

"4=0: 2 1V;LH>ABV 28?04:V2 ?5@H89 ?V4EV4 4>72>;Oє ?>78FV>=C20B8 1@5=4 

7=0G=> GVB:VH5. !0?@8:;04, 5;5<5=B8, O:V є =04728G09=> 206;828<8 4;O 

2AB0=>2;5==O V45=B8G=>ABV 1@5=4C, <>6CBL 1CB8 4@C3>@O4=8<8 4;O 

:><C=V:0FV9=>W AB@0B53VW. &0:, 4;O McDonald's G8AB>B0 - >4=0 7 =09206;82VH8E 

G0AB8= :>@?>@0B82=>W :C;LBC@8 B0 V45=B8G=>ABV. &8< =5 <5=H, =5 20@B> 

2:;NG0B8 WW 2 ?>78FV>=C20==O 1@5=4C, B><C I> B>4V :><?0=VW A:;04=> 1C45 

2V41C4C20B8AO 2V4 :>=:C@5=BV2. 

#>78FVO 1@5=4C <>65 1CB8 7<V=5=0 157 V45=B8G=>ABV 01> ?@>?>78FVW 

FV==>ABV. /: 287=0G8B8, O:V 5;5<5=B8 V45=B8G=>ABV A;V4 2:;NG8B8 2 

?>78FV>=C20==O 1@5=4C. !5>1EV4=> 725@=CB8 C203C =0 B@8 AD5@8: AB@86=52C 

V45=B8G=VABL 1@5=4C, 2?;820NBL 5;5<5=B8 2 AB@C:BC@V V45=B8G=>ABV V =0 

?@>?>78FVN FV==>ABV.  

%B@86=520 V45=B8G=VABL - F5 3;818==0 V =57<V==0 ACB=VABL 1@5=4C, 45 

?@54AB02;5=V 9>3> C=V:0;L=V V 7=0GCIV 5;5<5=B8. �@V< B>3>, 1@5=4 ?>28=5= 

2:;NG0B8 AC:C?=VABL 5;5<5=BV2, I> >B>GCNBL 206;8289 :><?>=5=B AB@86=5289 

V45=B8G=>ABV, I> ?@8 =5>1EV4=>ABV 4>72>;Oє ?>-@V7=><C WW 2BV;N20B8. !0@5HBV, 

V=>4V A;V4 22>48B8 AB@86=52C V45=B8G=VABL 2 ?>78FV>=C20==O 1@5=4C 7 B8<, I>1 

5;5<5=B8 :><C=V:0FVW =5 2V440;O;8AO ACBV 1@5=4C. 

#>78FVO 1@5=4C <>65 �@C=BC20B8AO =0 >:@5<8E A8;L=8E 5;5<5=B0E, I> =5 

>1>2'O7:>2> 2:;NG5=V 2 AB@86=52C V45=B8G=VABL. �83>40 :;Vє=B0, I> є G0AB8=>N 

?@>?>78FVW FV==>ABV, B0:>6 <>65 28:>@8AB>2C20B8AO 4;O ?>78FV>=C20==O 

1@5=4C. #>78FVO 1@5=4C ?>28==0 2@0E>2C20B8 A?5F8DV:C FV;L>2>W 0C48B>@VW, O:0 

<>65 1CB8 G0AB8=>N FV;L>2>3> @8=:>2>3> A53<5=BC 1@5=4C.  >6=0 284V;8B8 O: 

?5@28==C, B0: V 2B>@8==C FV;L>2C 0C48B>@VN. %B@0B53VO ?>78FV>=C20==O ?>28==0 



55 

=5>4<V==> 2@0E>2C20B8 V 2B>@8==C FV;L>2C 0C48B>@VN. �8:>@8AB0==O 70A>1V2 

:><C=V:0FVW 4;O ?V4B@8<:8 ?>78FVW 1@5=4C >1C<>2;5=> A?5F8DVG=8<8 

:><C=V:0B82=8<8 70240==O<8: 7<V=>N 01> ?>A8;5==O< V<V46C 1@5=4C 01> 

E0@0:B5@C 270є<>2V4=>A8= «1@5=4-:;Vє=B» 

#>=OBV9=89 0?0@0B D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C A:;040єBLAO 7 

:;NG>28E ?>=OBL D>@<C20==O 1@5=4C, ?>78FV>=C20==O 1@5=4C B0 270є<>729O7:V2 

<V6 =8<8. #@>F5A8 D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C 28BV:0NBL >48= 7 

>4=>3>, B8< A0<8< 4>?>2=NNG8 >48= >4=>3>. �0=V ?@>F5A8 287=0G0NBL 

?>A;V4>2=VABL 4V9 I>4> 287=0G5==O FV==>AB59, 0=0;V7C ?>B>G=>3> AB0=C, 

>FV=N20==O B0 4>=5A5==O ?>78FVW 4> A?>6820GV2, :>=:C@5=BV2, V=25AB>@V2 B>I>. 

(>@<C20==O 1@5=4C є >4=8< 25;8:8< ?@>F5A><, I> 2:;NG0є 2 A515 

?@>F5A ?>78FV>=C20==O. #@>B5 ?@>F5A ?>78FV>=C20==O 20@B> 284V;8B8 >:@5<>, 

>A:V;L:8 A0< ?@>F5A ?>78FV>=C20==O є A:;04=8< B0 4>238< 2 ?;0=V G0AC.  

�> D>@<C20==O 1@5=4C 2V4=>AOBL B0:V ?@>F5A8 O: AB2>@5==O 1@5=4C, 

>FV=:C @8=:C, 45 ?@>4C:FVO ?V4?@8є<AB20 ?@54AB02;5=0, 0=0;V7 ?>B>G=>3> AB0=C 

B0 ?>;>65==O =0 @8=:C, >FV=:0 ?>78FVW ?V4?@8є<AB20, @51@5=48=3 B>I>. �> 

?>78FV>=C20==O 1@5=4C 2E>4OBL B0:V ?@>F5A8 I> 4>?><030NBL ?@>4C:FVW 

?V4?@8є<AB20 ?@>AC20B8AO =0 @8=:C, 70;8H0B8 ?>78B82=C 4C<:C ?@> 1@5=4 2 

CO2V A?>6820GV2 B>I>. 

�;>10;V70FVO A2VB>2>W 5:>=><V:8 V 6>@AB:0 :>=:C@5=FVO ?@872>4OBL 4> 

A:>@>G5==O 68BBє2>3> F8:;C ?@>4C:FVW V 4> =5>1EV4=>ABV 70157?5G5==O 

:><5@FV0;V70FVW =>28E @>7@>1>:, 2:;NG0NG8 >1'є:B8 V=B5;5:BC0;L=>W 2;0A=>ABV. 

� ?@>AC20==V =0 @8=:8 B>20@V2 V ?>A;C3, 0 B0:>6 ?V428I5==O 

:>=:C@5=B>A?@><>6=>ABV =0FV>=0;L=8E 28@>1=8:V2 206;825 <VAF5 =0;568BL 

1@5=4C. 

�>=F5?BC0;L=V ?>;>65==O D>@<C20==O 1@5=4C O2;Oє A>1>N ?52=V :@>:8 

4> AB2>@5==O =>2>3> 1@5=4C =0 @8=:C B0 ?>78FV>=C20==O V 70:@V?;5==O 70 A>1>N 

?52=>N VAB>@VW, V<9O, ?@5AB86C B0 4>2V@8 A?>6820GV2. �>=F5?FVO - F5 02B>@AL:>W 

A?>AV1 B@0:BC20==O, :5@V2=0 V45O, I> 287=0G0є AB@0B53VN 4V9 WW 02B>@0. 

�;5<5=B0<8 :>=F5?FVW 28ABC?0NBL 107>20 V45O B0 DC=40<5=B0;L=V ?@8=F8?8. 



56 

�>=F5?FVN, O: A8AB5<C, 2V4@V7=Oє 2V4 V45W :><?;5:A=VABL ?>3;O4V2, ?>2'O70=8E 

<V6 A>1>N V 28?;820NBL >48= 7 V=H>3>. �V4ACB=VABL DC=40<5=B0;L=8E 

?@8=F8?V2 C :>=F5?FVW, ?>2=0 01> G0AB:>20 70<V=0 F8E ?@8=F8?V2 4>72>;Oє 

02B>@C D>@<C;N20B8 @52>;NFV9=V, ?><8;:>2V V (01>) =V3V;VABAL:V V45W. � FL><C 

28?04:C, 02B>@AL:0 :>=F5?FVO 7<V=Nє, B@0=AD>@<Cє VA=CNGC V CAB0;5=C A8AB5<C 

?>3;O4V2, I> 287=0G0є WW O: =>20B>@AL:C 01> ?><8;:>2C, A?V@=C. �>=F5?FVO 

<0@:5B8=3C @>73;O40єBLAO O: DV;>A>DVO 2545==O 1V7=5AC 2 C<>20E @8=:>28E 

2V4=>A8=, >A=>20 4;O AB@0B53VW. "A>1;825 @>7C<V==O <0@:5B8=3>28E D0EV2F5< 

O28I, ?@>F5AV2 V D0:BV2, >?8ACєBLAO 2 :>=F5?FVW @>728B:C <0@:8 01> 1@5=4C, 

<0@:5B8=3>2>W AB@0B53VW 01> @5:;0<=>W :0<?0=VW V A;C68BL ?V4AB02>N 4;O 

@8=:>2>W 4VO;L=>ABV.  

�2B>@0<8 7030;L=>287=0=8E :>=F5?FV9 B0 B5>@VW 1@5=4C є B0:V 4>A;V4=8:8,  

O: �. �0:5@, �6. �0:5@, &. �54, �. "3V;2V, /. �;;2C4, �.-!. �0?D5@5@. 

�07=0G5=8<8 =0C:>2FO<8 AD>@<>20=> ?>=OBV9=89 0?0@0B 1@5=48=3C, 284V;5=> 

B0 4>A;V465=> E0@0:B5@8AB8:8 1@5=4C, @>7@>1;5=> B5E=>;>3VW 1@5=48=3C B0 

>FV=5=> 5D5:B82=VABL WE 70AB>AC20==O. ' ACG0A=V9 5:>=><VFV 1@5=48 (B>@3>2V 

<0@:8) 3@0NBL @>;L 3;>10;L=8E :><C=V:0B>@V2 <V6 ?@>402FO<8, B>20@0<8 V 

?>:C?FO<8. �@5=48=3 2BV;Nє 2 A>1V >A>1;82C B5E=>;>3VN AB2>@5==O 70A=>20=8E 

=0 A?>682G><C 4>A2V4V V 4>2V@V A8<2>;VG=8E 0A>FV0FV9 V =5D>@<0;L=8E 7029O7:V2, 

O:V @>7H8@NNBL <>6;82>ABV <0@:5B8=3C 2V4=>A8= [13]. �0 4>?><>3>N 1@5=4V2 

28@>1=8:8 =5 BV;L:8 V=D>@<CNBL A?>6820GV2 ?@> :;NG>2V FV==>ABV A2>WE 

@8=:>28E ?@>?>78FV9, 0;5 V ?@03=CBL 7@>18B8 A2V9 1V7=5A 1V;LH ABV9:8<, 

70@CG0NG8AL 4;O FL>3> ?V4B@8<:>N ;>O;L=8E :;Vє=BV2 [107]. �;O A?>6820GV2 

1@5=48 є A2>є@V4=8< «?CBV2=8:>< A5@54 :>=:C@CNG8E B>20@V2 V DV@<», 

7=86CNG8 @8=:>2C =5287=0G5=VABL V 70>I046CNG8 G0A =0 ?@89=OBBO @VH5=L ?@> 

?>:C?:C. �@5=48 2V4><V 7 402=VE G0AV2. �>=8 3@0NBL 206;82C @>;L 7 ?>78FVW 

@>728B:C V==>20FV9=>W 5:>=><V:8 [144].  

%;V4 707=0G8B8, I> ?>=OBBO «1@5=4» B0 «1@5=48=3» є 2V4=>A=> =>28<8, 

>A:V;L:8 2?5@H5 2>=8 1C;8 22545=V C )) AB>;VBBV. !0 40=89 G0A є 25;8:0 

:V;L:VABL =0C:>28E ?@0FL ?@8A2OG5=8E A0<5 ?>=OBBN «1@5=48=3». &0:, �52V4 



57 

�0:5@ - 70A=>2=8: B5>@VW 1@5=4C, 287=0G02 1@5=48=3, O: 25;8:C «?>BC6=C A8;C», 

I> є >A=>2>N 4;O 270є<>2V4=>A8= 7 :;Vє=B0<8, 45 >A=>2=8<8 5;5<5=B0<8 є 

«A?>682G89 4>A2V4 B0 4>2V@0 A8<2>;VG=8< 0A>FV0FVO<», I> 740B=V @>7H8@8B8 

<>6;82>ABV <0@:5B8=3>28E 2V4=>A8=, B>1B> 2V4=>A8= <V6 A?>6820G5< B0 

:><?0=VєN, I> =040є ?52=89 ?@>4C:B. �. �0:5@ 287=0G82 =5 BV;L:8 ACB=VABL, 0 9 

7<VAB>2=> =0?>2=82 ?>=OBBO «1@5=4» 9 22V2 B0:V ?>=OBBO O: «:0?VB0; 1@5=4C», 

«V45=B8G=VABL 1@5=4C», «;V45@AB2> 1@5=4C». �0?VB0; 1@5=4C 2V= @>73;O=C2 O: 

A?5FV0;L=89 <0@:5B8=3>289 B5@<V=, I> E0@0:B5@87Cє FV==VABL B>@3>2>W <0@:8; 

V45=B8G=VABL 1@5=4C 3 F5 9>3> =5?>2B>@=VABL, B>1B> 9>3> V=482V4C0;L=VABL B0 

2V4<V==V @8A8 2V4 V=H>3> ?@>4C:BC [79]. 

�>=F5?FVN «�>;5A> 1@5=4C» 70?@>?>=C20;0 �65==VD5@ �0:5@. *O <>45;L 

<0є 5 @V2=V2, I> 70:;045=V >48= 2 >4=5. «�>;5A> 1@5=4C» 40є 7<>3C 

A8AB5<0B87C20B8 B0 GVB:> >?8A0B8 2AV AB>@>=8 270є<>2V4=>A8= <V6 1@5=4>< B0 

A?>6820G5<. #5@H8< B0:8< @V2=5<, B>1B> >A=>2>N є 0B@81CB8 1@5=4C, B5 I> 

287=0G0є 9>3> DV78G=V B0 DC=:FV>=0;L=V E0@0:B5@8AB8:8, B>1B> I> O2;Oє A>1>N 

1@5=4 =0A?@024V. �0;V V4CBL 9>3> ?5@52038, I> 2:07CNBL =0 @57C;LB0B 

28:>@8AB0==O 1@5=4C. &@5BV< @V2=5< 28ABC?0NBL FV==>ABV, I> 287=0G0NBL 

5<>FV9=V E0@0:B5@8AB8:8 ?@>4C:BC, B>1B> I> 2V4GC20є A?>6820G, O:5 AB02;5==O 4> 

=L>3> V7 1>:C ACA?V;LAB20. !0ABC?=8< @V2=5< 28ABC?0є V=482V4C0;L=VABL 1@5=4C, 

O:C ?@54AB02;ONBL E0@0:B5@8AB8:8, I> D>@<CNBLAO =0 107V ?5@5203, 2V4?>2V4=8E 

O2=8< V ?@8E>20=8< ?>B@510< A?>6820GV2. #9OB89 @V25=L ?@54AB02;Oє ACB=VABL 

1@5=4C, I> ?>є4=Cє 2 A>1V 2AV E0@0:B5@8AB8:8, 0B@81CB8 B0 2V4>1@06Cє 

C=V:0;L=VABL B0 ?V7=020==VABL 1@5=4C A5@54 V=H8E ?@54AB02;5=8E =0 @8=:C. 

�>=F5?FVO, I> 1C;0 @>7@>1;5=0 �52V4>< "3V;2V [14] ?@>?>=Cє 420 ?V4E>48 

4> 287=0G5==O 1@5=4C, 45 7 ?>78FVW 28@>1=8:0 >A=>2=>N E0@0:B5@8AB8:>N є 

9>3> :>=:C@5=B>A?@><>6=VABL, 740B=VABL 28B@8<C20B8 6>@AB:C :>=:C@5=FVN =0 

@8=:C B0, 0 7 ?>78FVW A?>6820G0  D>@<Cє CO2;5==O ?@> ?@>4C:B =0 >A=>2V 

E0@0:B5@8AB8:, I> 2V= 10G8BL B0 2V4GC20є. 

�0=-!>5;L �>?D5@5@ [36] C A2>W9 :>=F5?FVW 7>A5@5482AO =0 1@5=40E 

?@>4C:BV2 :0B53>@VW Lux B0 @>7@>182 ?V@0<V4C-A8AB5<C A?V22V4=>H5==O <V6 



58 

<0A>28<8 1@5=40<8 V 1@5=40<8 :0B53>@VW @>7:>HV, =0 25@EV2FV, O:>W 7=0E>4OBLAO 

=094>@>6GV ?@>4C:B8, O:V G0ABVH5 70 2AL>3> VA=CNBL 2 >4=><C 5:75<?;O@V. 

!86G5 ?@54AB02;5=V ?@>4C:B8, I> 283>B>2;ONBLAO C =525;8:8E :V;L:>ABOE 01> 

A5@VOE. � =0ABC?=><C @V2=V 284V;5=> A5@V9=5, D01@8G=5 28@>1=8FB2> 7 

=0928I>N O:VABN 2 :0B53>@VW. �07>N 4;O 2AVєW ?V@0<V48 є <0A>25 28@>1=8FB2>, 

45 =091V;LH89 0:F5=B 1C2 7@>1;5=89 =0 A>1V20@BVABL ?@>4C:BC. 

�>=F5?FVN, I> =02V2 &. �54 [68] <0є =072C «4-D Branding». �V= 

70?@>?>=C202 G>B8@828<V@=C <>45;L 4;O @>7C<V==O A8;L=8E V A;01:8E AB>@V= 

1@5=4C. �W <>6=0 28:>@8AB>2C20B8 4;O AB2>@5==O =>2>3> 1@5=4C V 0=0;V7C 

VA=CNG8E.  >45;L 4>72>;Oє :><?0=VO< @>7@>18B8 2;0A=89 C=V:0;L=89 1@5=4-

:>4 01> @>7C<>25 ?>;5 1@5=4C, C=V:0;L=C :>@?>@0B82=C �!�.  >45;L 4-D 

1@5=48=3C 2:;NG0є: DC=:FV>=0;L=89 28<V@: >?8ACє C=V:0;L=V E0@0:B5@8AB8:8 

?@>4C:BC 01> ?>A;C38; A>FV0;L=89 28<V@: <0є A?@02C 7 4>A2V4>< A?>6820G0 O: 

:>@8ABC20G0; <5=B0;L=89 28<V@: 1@5=4 2?;820є =0 ;N459, O: C A2V4><>ABV 

A?>6820GV2 D>@<CєBLAO =>20 FV==VABL; 4CE>2=89 28<V@: AB>ACєBLAO FV==>AB59, 

I> AB>OBL 70 1@5=4><. 4-D 1@5=48=3 157?>A5@54=L> 725@B0єBLAO 4> A0<>W ACBV 

?5@5:>=0=L A?>6820GV2 [68].  

/= �;;2C4 [8] 284V;82 >A=>2=V >A>1;82>ABV C?@02;V==O B>@3>28<8 

<0@:0<8 =0 B0:8E @8=:0E. #5@H 70 2A5, F5 <V=V<V70FVO «;N4AL:>3> D0:B>@C» 2 

?@>F5AV 70:C?V2;V 7 1>:C :><?0=V9, 28:;8:0=5 ?@03=5==O< 70AB@0EC20B8AO 2V4 

=528?@0240=>3> 28B@0G0==O :>HBV2. �>2>@OG8 ?@> ?@>F5A 70:C?V2;V, 4>A;V4=8: 

AB25@46C202, I> =09206;82VH8< 70240==O< 7 C?@02;V==O <0@:>N B>20@C 

28@>1=8G>3> ?@87=0G5==O є 7=865==O @878:V2 A?@89=OBBO ?>:C?FO<8 B>20@C. 

&0:>6 /. �;2C4 284V;82 70FV:02;5=V 3@C?8, O:V 2?;820NBL =0 ?@>F5A ?>:C?:8: 

:>@8ABC20GV, :>=AC;LB0=B8, :5@V2=8:8 [8]. 

�><0=40 2G5=8E C A:;04V &. �<1;5@0, #. �>9;O, �. �0:5@0, �. �5;;5@0, �. 
�59;0 70?@>?>=C20;0 :>=F5?FVN Value-Based-Marketing =0 >A=>2V 20@BVA=>3> 
?V4E>4C 4> >FV=N20==O 1V7=5AC. �0=89 ?V4EV4 =0?@02;5=89 =0 ?V428I5==O 
20@B>ABV 1V7=5AC, :0?VB0;C 1@5=4C, I> 287=0G0єBLAO O: :><?;5:A CO2;5=L ?@> 
@8=:>2V <>6;82>ABV :><?0=VW, I> 71V;LHCNBL 20@BVABL 1V7=5AC 70 @0EC=>: 



59 

4>40B:>2>3> 0:B82C. �>=F5?BC0;L=89 1078A 287=0G5==O ACB=>ABV B0 7<VAB>2=>3> 
=0?>2=5==O ?>=OBBO «1@5=48=3» ?@54AB02;5=> 2 B01;8FV 1.3. 

&45?<JO 1.3 

�>=F5?BC0;ь=89 1078A 287=0G5==O ACB=>ABV B0 7<VAB>2=>3> 
=0?>2=5==O «1@5=48=3C», O: ?@>F5AV2 D>@<C20==O B0 ?>78FV>=C20==O 

 

�2B>@ :>=F5?FVW #>OA=5==O 
«�4CVF4? 5D9A8G», 
�0:5@ �52V4 [13] 

�@5=48=3 2BV;Nє 2 A>1V >A>1;82C F9IAB?B7VN EF6BD9AAO 70A=>20=8E 
=0 ECB:<6KB@G 8BE6V8V V 8B6VDV E<@6B?VKA<I 4EBJV4JV= V A9HBD@4?ьA<I 
;6'O;>V6, O:V @>7H8@NNBL <>6;82>ABV @4D>9F<A7G 2V4=>A8=. �2545=> 
?>=OBBO «:0?VB0; 1@5=4C», «V45=B8G=VABL 1@5=4C», «;V45@AB2> 1@5=4C» 

 B89?ь «�B?9EB 
5D9A8G», 
�65=VD5@ �0:5@ 

�@5=4 @>73;O40єBLAO O: =01V@ 7 ?9OB8 >1>;>=>:, O:8< 2;0AB82V B0:V 
E0@0:B5@8AB8:8: 0B@81CB8 3 DV78G=V B0 DC=:FV>=0;L=V 
E0@0:B5@8AB8:8; ?5@52038 3 @57C;LB0B 28:>@8AB0==O 1@5=4C; FV==>ABV 
3 5<>FV9=V @57C;LB0B8 28:>@8AB0==O ?@>4C:BC A?>6820G0<8; 
V=482V4C0;L=VABL 3 2V4?>2V40NBL ?>B@510< A?>6820GV2, ACB=VABL 3 
2:;NG0є 2AV 0B@81CB8 1@5=4C B0 D>@<Cє C=V:0;L=VABL. �6. �0:5@ 
>?8A0;0 B8?8 V=482V4C0;L=>ABV 1@5=4C B0 @>7@>18;0 <5B>48:C >FV=:8 
B0 0=0;V7C 70E>4V2 7 1@5=48=3C B0 @5:;0<=8E :><?0=V9 

&9BDVO V@V8:G 
�52V4 "3V;2V [14] 

$>7@>182 2 ?V4E>48 4> 287=0G5==O 1@5=4C 7 ?>78FV9: 28@>1=8:0, I> 
D>@<Cє :>=:C@5=B=V ?5@52038 ?@>4C:BC; A?>6820G0, I>4> 
704>2>;5==O DC=:FV>=0;L=8E, A>FV0;L=8E, 5:>=><VG=8E, 
?A8E>;>3VG=8E ?>B@51 A?>6820G0 

%FD4F97VKA<= 5D9A8-
@9A98:@9AF, �0=-
!>5;L �0?D5@5@ [36] 

�0?@>?>=C202 A8AB5<C 270є<>2V4=>A8= <0A>28E 1@5=4V2 B0 1@5=4V2 
:0B53>@VW @>7:>HV. "A=>2=8<8 E0@0:B5@8AB8:0<8 A8AB5<8 
270є<>2V4=>A8= 28ABC?0NBL: <0A>20 A5@V9=VABL (0:F5=B =0 
A>1V20@BVABL) 3 A5@V9=VABL, D01@8G=5 28@>1=8FB2> (28I0 O:VABL 2 
:0B53>@VW) 3 =525;8:V A5@VW, F5E>2V B@048FVW, @CG=0 @>1>B0 (28I5 
@5<5A;>) 3 28B2V@ <8AB5FB20, C=V:0;L=0 @>1>B0 (<0B5@V0;V7>20=0 
4>A:>=0;VABL). �87=0G82 ?V@0<V40;L=89 B8? 5:A?0=AVW ;N:A>2>3> 
1@5=4C. 

4-D Branding, &><0A 
�M4 [68] 

�@5=48=3 - AB2>@5==O 270є<> 287=0=8E 2V4=>A8= <V6 
?>AB0G0;L=8:>< B0 ?>:C?F5<, I> 28E>4OBL 70 @0<:8 V7>;L>20=8E 
>?5@0FV9 01> >:@5<8E ;N459. �@5=48=3 2 4-E <V@=><C 28<V@V 
?>29O70=V V7 ?>1C4>2>N B0 ?V4B@8<:>N 2V4=>A8=. �8<V@8 1@5=4C: 
48709=, 2V4=>A8=8, =0?@02;5=VABL, 4Vє2VABL. 

 4>E<@V;4JVO 
CBF9AJV=A<I 6<7V8 
FBD7B6<I @4DB>, /= 
�;;2C4  [8] 

�0?@>?>=C202 28:>@8AB0==O <0@>G=8E B5E=>;>3V9 4;O B>20@V2 
28@>1=8G>3> ?@87=0G5==O B0 284V;82 >A=>2=V >A>1;82>ABV 
C?@02;V==O B>@3V25;L=8<8 <0@:0<8 =0 4V;>28E @8=:0E B>20@V2 
28@>1=8G>3> ?@87=0G5==O. �84V;82 70FV:02;5=V 3@C?8, I> 2?;820NBL 
=0 ?@>F5A ?>:C?:8: :>@8ABC20G, :>=AC;LB0=B, :5@V2=8:. 

Value-Based-Marketing 

(VBM), &. �<1;5@, 
[72]  

#. �>9;L,  
�. �0:5@,  
�. �5;;5@,  
�. �59;. 

#@8 :V;L:VA=><C >FV=N20==V 5D5:B82=>ABV <0@:5B8=3C, I> 
=0?@02;5=89 =0 ?V428I5==O 20@B>ABV 1V7=5AC, :0?VB0; 1@5=4C 
287=0G0єBLAO O: :><?;5:A CO2;5=L ?@> @8=:>2V <>6;82>ABV :><?0=VW, 
4>40B:>289 0:B82, I> 71V;LHCє 20@BVABL 1V7=5AC. �>3> A:;04>28<8 
28ABC?0NBL 4V;>20 @5?CB0FVO :><?0=VW, WW 740B=VABL 704>2>;L=OB8 
28<>38 A?>6820GV2, =04V9=VABL <5=546<5=BC :><?0=VW C 270є<>4VW 7 
A?>6820G0<8 B0 ?>AB0G0;L=8:0<8 � ACB=>ABV :0?VB0; 1@5=4C 
2AB0=>2;Nє FV==VABL B>3> I> 1C45 5D5:B82=5 C <091CB=L><C.  



60 

#DB8B6:9AAO F45?<JV 1.3 
�2B>@ :>=F5?FVW #>OA=5==O 
�EF9F<KA4 
>BAJ9CJVO 5D9A8G 
F4 E9AEBDA<= 
8BE6V8 
�>;4<0= �.[31] 

�V@H<0= Є., 
)>;1@C:  . [53] 

#0@: ).,  0:V==VA 
�., /2>@A:V �. [55] 

�;O 1@5=4V2 7 5AB5B8G=8<8 ?5@52030<8 AB@0B53VW 1@5=4C ?>28==V 
?5@540B8 2?;82 1@5=4C =0 A5=A>@=5 704>2>;5==O. �8:>@8AB0==O 1@5=4C 
<0є ?V4:@5A;N20B8 5AB5B8G=V 0A?5:B8, ?>2'O70=V 7V A?>6820==O<. �@5=48 
7 5AB5B8G=>N 283>4>N AB2>@5=V 4;O 704>2>;5==O 2=CB@VH=L> 
AD>@<>20=8E ?>B@51 2 5AB5B8G=><C 704>2>;5==V B0 1V;LH AE8;L=V 4> 
2AB0=>2;5==O 729O7:V2 7V A2>W<8 :;Vє=B0<8, =V6 1@5=48 7 =87L:8<8 
5AB5B8G=8<8 O:>ABO<8. &0:8< G8=><, 5AB5B8G=0 ?5@52030 1@5=4C є 
206;82>N A:;04>2>N  

#0B@V: �., 
)03B254B �. [10] 

�@0:CA �., ,<VB 
�., �0@0=B>=5;;> 
�. [49] 

740B=>ABV 1@5=4C 725@B0B8AO 4> :;Vє=BV2 V <0є ?>B5=FV0; 4;O 5<>FV9=>3> 
729O7:C 7 =8<8, B8< A0<8< ?V428ICNG8 WE=N ;>O;L=VABL 4> 1@5=4C. 
�3V4=> 7 4>A;V465==O<8, GCBBє289 4>A2V4 є DC=40<5=B0;L=8< 4;O 
D>@<C20==O 5AB5B8G=8E AB8<C;V2. &0:8< G8=><, A5=A>@=89 4>A2V4 є 
206;82>N ?;0BD>@<>N, O:0 4>72>;Oє 1@5=4C 48D5@5=FVN20B8 A515 B0 
AB2>@8B8 <>6;82VABL 4;O V=B5=A82=8E AB>AC=:V2 7V A?>6820G0<8. 
#>78B82=89 2?;82 1@5=4C 7 5AB5B8G=>N :>@8ABN 2?;8=5 =0 A5=A>@=89 
4>A2V4. 

(GA>JVBA4?ьA4 
>BAJ9CJVO 5D9A8V6 
 >@30= $., )0=B 
%. [52] 

#0@: %. �97V=35@E 
�., #>; �., #0@: 
�. [25] 

�@5=48, O:V ?5@540NBL DC=:FV>=0;L=V ?5@52038, 70>E>GC20B8<CBL 
:;Vє=BV2 ?>:;040B8AO =0 1@5=4 O: =0 28@VH5==O ?@>1;5<, ?>29O70=8E V7 
A?>6820==O<, B8< A0<8< ?V428ICNG8 ?@8E8;L=VABL :;Vє=BV2 4> 1@5=4C. 
/: =0A;V4>:, DC=:FV>=0;L=V 1@5=48 <>6CBL <0B8 ?>B5=FV0; 4;O 
:><C=V:0FVW B0 ?V4:@V?;5==O >1VFO=:8 1@5=4C 4>?><030B8 :;Vє=B0< C 
WE=L><C ?>2AO:45==><C 68BBV B0, B0:8< G8=><, <>6CBL 7<VF=8B8 
AB>AC=:8 :;Vє=BV2 V7 1@5=4>< 

%<@6B?VKA4 
>BAJ9CJVO 5D9A8G 
(C@=Lє %. [40] 

#0@: %. [69] 

&><A>=  .[20] 

 0:�@0:5= �. [54] 

�A:0;0A �. [20,21] 

*5 4>A;V465==O ?>:07Cє, I> 1@5=48 7 A8<2>;VG=8<8 ?5@52030<8 
?>29O70=V O: 7 GCBBє28< 4>A2V4><, B0: V 7 5<>FV9=>N ?@8E8;L=VABN. *5 
B25@465==O 28?;820є 7 =>2>W B5>@VW ?@8E8;L=>ABV 1@5=4C 2 <0@:5B8=3C 
2V4=>A8= 287=0G0є ?@8E8;L=VABL 4> 1@5=4C O: <VF=VABL 729O7:C, I> 
79є4=Cє 1@5=4 V7 A>1>N. #@8:;04>< FL>3> 729O7:C є 1030B0 B0 4>ABC?=0 
<5@560 ?0<9OBV, O:0 2:;NG0є 4C<:8 B0 ?>GCBBO I>4> 1@5=4C B0 
AB02;5==O 1@5=4C 4> A515. %?>6820GV <>6CBL 1CB8 ?>29O70=V 7 1@5=4><, 
B><C I> 2V= ?@54AB02;Oє, :8< 2>=8 є, 01> B><C, I> 2V= <0є 7=0G5==O 2 
A2VB;V FV;59, >A>18AB8E ?@>1;5< 01> 68BBє28E ?@>5:BV2. �45O ?@> B5, I> 
?@8E8;L=VABL ?5@5410G0є 5<>FV9=89 729O7>:, A2V4G8BL ?@> B5, I> 
:@8B8G=89 0A?5:B ?@8E8;L=>ABV 2:;NG0є 729O7>: <V6 1@5=4>< V A>1>N, 
287=0G5=89 BCB V 2 V=H8E <VAFOE O: 729O7>: 1@5=4-O �29O7>: <V6 1@5=4>< 
V A>1>N є :;NG>28< :><?>=5=B>< ?@8E8;L=>ABV, >A:V;L:8 2V= 
2V4>1@060є 287=0G5==O ?@8E8;L=>ABV O: 729O7:C, I> 79є4=Cє ;N48=C 7 
1@5=4><. ' FL><C 4>A;V465==V 5<>FV9=0 ?@829O70=VABL 287=0G0єBLAO O: 
?>B5=FV0; 1@5=4C 28:;8:0B8 ?>78B82=C 5<>FV9=C @50:FVN C A5@54=L>3> 
A?>6820G0 2 @57C;LB0BV 9>3> 28:>@8AB0==O. #@8E8;L=VABL 2A5 G0ABVH5 
@>73;O40єBLAO 7 B>G:8 7>@C 5AB5B8G=8E 5;5<5=BV2 A8<2>;V:8 1@5=4C B0 
:C;LBC@=>3> 7=0G5==O, 0 B0:>6 5<>FV9 V @57>=0=AC, O:V 2>=8 28:;8:0NBL 
C A5@FOE V A2V4><>ABV A?>6820GV2. �@V< B>3>, ?>?5@54=V 4>A;V465==O 
?>:07CNBL, I> 4V9A=89 ?>:07=8: 5<>FV9=>W ?@8E8;L=>ABV ?>28=5= 
?5@5410G0B8 ?@8E8;L=VABL A?>6820G0 4> 1@5=4C B0 9>3> ;>O;L=VABL 4> 
FL>3> 1@5=4C. �030;><, 5<>FV9=0 ?@8E8;L=VABL A?>6820GV2 4> 1@5=4C 
?@872>48BL 4> WE ?@8E8;L=>ABV 4> 2V4=>A8= V7 F8< :>=:@5B=8< 1@5=4><. 



61 

%;V4 707=0G8B8, I> 1@5=48=3 O: ?@>F5A AB2>@5==O B0 D>@<C20==O 1@5=4C 

=0 @8=:C, ?>29O70=89 7 <>45@=V70FVєN, @51@548=3><. �06;828< :@>:>< 2 

?@>F5AV AB2>@5==O B0 D>@<C20==O є 9>3> ?>78FV>=C20==O. �>=F5?FVW 

?>78FV>=C20==O 1@5=4C ?@54AB02;5=V C B01;8FV 1.4. 

&45?<JO 1.4 

�>=F5?FVW ?>78FV>=C20==O 1@5=4C 
�2B>@, @V: 
:>=F5?FVW #>OA=5==O 

�. "3V;2V, [14] �>;>2=>N V45єN :>=F5?FVW є AB2>@5==O A?5F8DVG=>W @5:;0<8 4;O 40=>3> 
?@>4C:BC. 

�6. &@0CB, �. 
$85A [10] 

?@8 ?>78FV>=C20==V =5>1EV4=> 2@0E>2C20B8 ?>78FVW :>=:C@5=BV2, >A:V;L:8 
A?>6820G 1C45 ?@89<0B8 @VH5==O 2V4=>A=> ?@>4C:BC G8 ?>A;C38 
:>@8ABCNG8AL 7VAB02;5==O< B8E G8 V=H8E E0@0:B5@8AB8: ?@>4C:BC ?@8 
281>@V ?52=>3> ?@>4C:BC 2 ?52=V9 :0B53>@VW 

�.-�. �0<15= 
[39] 

�><?0=VO <0є 287=0G0B8 E0@0:B5@ A2>єW ?@>4C:FVW, O:0 ?>BV< =0 @8=:C 
1C45 A?@89<0B8AO FV;L>28<8 A?>6820G0<8 

#. �>9;L [16],  �>9;L ?@54AB0282 A2>N :>=F5?FVN ?>78FV>=C20==O, O: <0@:5B8=3>2C 
4VO;L=VABL, I> ?@54AB02;Oє A>1>N, <5B>48 :>=:C@5=B=>W 1>@>BL18 =0 
?52=V9 4V;O=FV :>=:C@5=FVW 7 281>@C 2V4<V==8E ?5@5203. 

(. �>B;5@ 
[96] 

�>=F5?FVO ?>78FV>=C20==O 40=>3> 02B>@0 O2;Oє A>1>N :><?;5:A ?52=8E 
4V9, I> 40NBL 7<>3C D>@<C20B8 C A2V4><>ABV A?>6820GV2 ?52=V 0A>FV0FVW 
7 F8< ?@>4C:B>< B0 28@060NBL V=482V4C0;L=VABL ?@>4C:BC A5@54 V=H8E 

�. �0:5@ [13] �52V4 �0:5@ ?@54AB0282 :>=F5?FVN, O: >1;8GGO 1V7=5AC, I> є 
?>:07=8:><, B>3> O: A?@89<0NBL :><?0=VN WW :>=:C@5=B8, A?>6820GV B0 
?@0FV2=8:8. 

 

#>78FV>=C20==O ?5@5410G0є 240;5 <VAF5 =0 @8=:C, 0 B0:>6 ?52=C 0A>FV0FVN, 

C A?>6820GV2. �>4=0 :><?0=VO =5 4>AO3=5 CA?VEC, O:I> WW B>20@8 V ?>A;C38 AE>6V 

=0 2AV V=HV ?@>?>78FVW =0 @8=:C. �><?0=VW ?>28==V ?@03=CB8 4> 0:BC0;L=>3> 4;O 

A?>6820GV2 ?>78FV>=C20==O V 48D5@5=FVN20==O. "A=>2=89 ?@8=F8? 

?>78FV>=C20==O ?>;O30є =5 2 B><C, I>1 AB2>@N20B8 I>AL =>25 V 2V4<V==5 2V4 

V=H8E, 0 2 <0=V?C;N20==V B8<, I> 265 є 2 @>7C<V A?>6820G0 B0 28:>@8AB>2C20B8 

265 =0O2=V 72'O7:8. �0 @0EC=>: ?>78FV>=C20==O, 1@5=4 287=0G0єBLAO O: AC<0 2AVE 

2@065=L, >45@6C20=8E A?>6820G0<8 V :>@8ABC20G0<8 2 @57C;LB0BV GVB:>3> <VAFO, 

709<0=>3> F8<8 2@065==O<8 2 WE @>7C<V =0 >A=>2V A?@89<0NBLAO 5<>FV9 V 

DC=:FV>=0;L=8E 283V4. �<V46 1@5=4C - F5 9>3> ?>B>G=5 A?@89=OBBO, V45=B8G=VABL - 

A?@89=OBBO 1@5=4C, O:>3> E>BV;>AO 1 4>AO3B8 DV@<V. #>78FVO 1@5=40 ?@54AB02;Oє 

A>1>N V=D>@<0FVN ?@> V45=B8G=VABL 1@5=4C, ?@> O:C V=D>@<0FVO ?>28==0 1CB8 



62 

?>H8@5=0 C 2AVE 70A>10E :><C=V:0FVW. #>78FV>=C20==O 1@5=4C 2:;NG0є ?@03=5==O 

?V4:@5A;8B8 BV;L:8 45O:V 9>3> 0A?5:B8. �;NG>20 V45O 2 AB@0B53VW ?>78FV>=C20==O 

?>;O30є 2 B><C, I> A?>6820G ?>28=5= <0B8 GVB:5 CO2;5==O ?@> ?>78FVN 1@5=4C. 

#>78FVO 1@5=4C - F5 =01V@ 0A>FV0FV9, CO2;5=L V >GV:C20=L, O:V A?>6820G ?>2'O7Cє 7 

1@5=4><, F5 2V4=>A=0 :>=F5?FVO, O:0 �@C=BCєBLAO =0 ?>@V2=O;L=V9 >FV=FV 

A?>6820G5< 40=>3> 1@5=4C 7 :>=:C@CNG8<8 1@5=40<8. 

�>6=0 :><?0=VO, O:0 E>G5 AD>@<C20B8 A2V9 1@5=4 ?>28==0 2>;>4VB8 

B5E=>;>3VєN AB2>@5==O, D>@<C20==O 1@5=4C. $>7@>1:0 B0:>W B5E=>;>3VW 

107CєBLAO =0 ?V7=0==V VA=CNG8E :>=F5?FV9, 0=0;V7V 1@5=48=3C :><?0=V9-;V45@V2 

A2VB>2>3> @8=:C. �VNG8<8 B0 5D5:B82=8<8 :>=F5?FVO<8, I> ?@>?>=CNBL 

C=V:0;L=V B5E=>;>3VW ?>78FV>=C20==O, D>@<C20==O >A>1;82>AB59 B0 

:>=:C@5=B>740B=>ABV ?@>4C:BV2 =0 @8=:C 28ABC?0NBL :>=F5?FVW «�0?VB0; 

1@5=4C», «�>;5A> 1@5=4C», «&5>@VW V<V46C», «4-D �@5=48=3», « 0:A8<V70FVO 

?>B5=FV9=8E @8=:V2», «Value-Based-Marketing». �=0;V7 A2VB>28E 1@5=4V2 

:><?0=V9-;V45@V2 ?V4B25@46Cє ?@8:;04=C 7=0GCIVABL @>7@>1;5=8E 

:>=F5?BC0;L=8E ?>;>65=L B0 287=0G5=8E :;NG>28E E0@0:B5@8AB8: 4;O 

:>=:C@5=B>A?@><>6=>ABV WE 1@5=4V2.  

�@5=4 D>@<CєBLAO B0 ?>78FV>=CєBLAO =0 >A=>2V :>=F5?FV9 B0 ?@8=F8?0E. 

�>=F5?BC0;L=V ?>;>65==O D>@<C20==O 1@5=4C 3 F5 ?52=V 5B0?8 AB2>@5==O 

=>2>3> 1@5=4C B0 9>3> ?>78FV>=C20==O, 7>:@5<0 70:@V?;5==O 70 A>1>N VAB>@VW, 

=0728, ?@5AB86C B0 ;>O;L=>ABV A?>6820GV2.  

#@8=F8?8 D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C <0NBL 2V4?>2V40B8 

ACG0A=8< C<>20< VA=C20==O ?@>4C:FVW 01> :><?0=VW =0 @8=:C. (>@<C20==O 

1@5=4C 107CєBLAO =0 ?@8=F8?0E V==>20FVW, F8D@>2V70FVW, A>FV0;V70FVW B0 

5:>;>3VG=>ABV. #@8=F8?8 V==>20FVW B0 F8D@>2V70FVW �@C=BCNBLAO =0 

2?@>20465==V V==>20FV9=8E B5E=>;>3V9, A8AB5< B0 @VH5=L, I> 4>?><>6CBL 

?V4?@8є<AB2C 2B@8<0B8AO =0 @8=:C 7 C@0EC20==O< =>28E @878:V2. #@8=F8?8 

A>FV0;V70FVW B0 5:>;>3VG=>ABV 40є <>6;82VABL 7 >4=VєW AB>@>=8 ?>78FV>=C20B8 

A515, O: ?V4?@8є<AB2> I> <0є =0 <5BV 715@565==O 4>2:V;;O, ?V4B@8<:C 

74>@>2>3> A?>A>1C 68BBO B>I>. � V=H>3> 1>:C 4>B@8<0==O ?@8=F8?V2 



63 

5:>;>3VG=>ABV B0 A>FV0;L=>ABV 40NBL <>6;82VABL ?V4?@8є<AB2C 1V;LH 

:>=:C@5=B>A?@><>6=8< 1@5=4><. 

 

 

1.3 &5>@5B8G=V ?V4E>48 D>@<C20==O B0 ?>78FV>=C20==O 

:>=:C@5=B>A?@><>6=>3> 1@5=4C =0 <V6=0@>4=8E @8=:0E 

 

 

� C<>20E, :>;8 @>728B>: A?>682G>3> @8=:C 7@>AB0є 4C65 H284:8<8 

B5<?0<8, ?@8 281>@V ?52=>3> B>20@C G8 ?>A;C3 A?>6820G =040є ?5@5203C 

2V4><><C 1@5=4C. �VBG87=O=V 28@>1=8:8 =0 2=CB@VH=VE B0 7>2=VH=VE @8=:0E 

<0NBL BVA=V :>=:C@5=B=V 2V4=>A8=8 7 V=>75<=8<8 28@>1=8:0<8 B>20@V2 B0 

?>A;C3, 0;5 ?@8 C<>2V =54>AB0B=L>W C2038 ?>78FV>=C20==O B>20@C 7 1>:C 

28@>1=8:0, 281V@ ?>:C?FO ?040є =0 V=>75<=89 ?@>4C:B. �VBG87=O=V 28@>1=8:8 

=09G0ABVH5 =5 ?>78FV>=CNBL A2>W B>20@8 =0 @V2=V 1@5=4C, B><C 2>=8 =5 

7=0E>4OBLAO 2 7>=V >A>1;82>W :C?V25;L=>W C2038 8 є =5:>=:C@5=B=8<8. 

#@>1;5<C :>=:C@5=B>A?@><>6=>ABV 1@5=4C B0 0=0;VB8G=8E 4>A;V465=L WW 

@V2=O @>73;O40;8 B0:V 2VBG87=O=V B0 70:>@4>==V 2G5=V-5:>=><VAB8, O: #>@B5@, 

�5;L20=>2AL:89, �02`O;>2, (0BEC48=>2, �V75@, �0:5@. #@>B5 =5 2AV 0A?5:B8 FVєW 

?@>1;5<8 @>73;O=CBV A8AB5<=>. #>40;LH>W C2038 ?>B@51CNBL =0?@O<8 0=0;V7C 

A:;04>28E :>=:C@5=B>A?@><>6=>ABV 1@5=4C B0 ?>1C4>20 <>45;V D>@<C20==O 

:>=:C@5=B>A?@><>6=>ABV 1@5=4C 2 ACG0A=8E C<>20E. 

!0 :>=:C@5=B>A?@><>6=VABL 1@5=4C 2?;820є @O4 G8==8:V2 I> 4V;OBLAO =0 

2=CB@VH=V B0 7>2=VH=V. %5@54 7>2=VH=VE G8==8:V2 <>6=0 284V;8B8 

:>=:C@5=B>A?@><>6=VABL =0FV>=0;L=C B0 :>=:C@5=B>A?@><>6=VABL 

?V4?@8є<AB20. "A:V;L:8 =0FV>=0;L=0 :>=:C@5=B>A?@><>6=VABL 2?;820є =0 

:>=:C@5=B>A?@><>6=VABL ?V4?@8є<AB20 B0 1@5=4C 2V4?>2V4=>.  

!0FV>=0;L=0 :>=:C@5=B>A?@><>6=VABL <0є 420 7=0G5==O: 740B=VABL 

:><?0=V9 ?52=>W :@0W=8 CA?VH=> :>=:C@C20B8 7 :><?0=VO<8 7 V=H8E :@0W= 2 

7030;L=V9 =VHV; V 740B=VABL :@0W=8 4><>3B8AO 28A>:8E B5<?V2 5:>=><VG=>3> 



64 

7@>AB0==O, AB0;>3> 2 A5@54=L>AB@>:>2V9 ?5@A?5:B82V. 

!0FV>=0;L=0 :>=:C@5=B>A?@><>6=VABL 01> :>=:C@5=B>A?@><>6=VABL 

:@0W=8 70@07 287=0G0єBLAO �A5A2VB=V< 5:>=><VG=8< D>@C<>< 70 4>?><>3>N 

3;>10;L=>3> V=45:AC :>=:C@5=B>A?@><>6=>ABV. �=45:A 3;>10;L=>W 

:>=:C@5=B>A?@><>6=>ABV 3 F5 3;>10;L=5 4>A;V465==O B0 @59B8=3 :@0W= A2VBC =0 

>A=>2V WE 5:>=><VG=>W :>=:C@5=B>A?@><>6=>ABV. �V= @>7@0E>2CєBLAO 70 

<5B>4>;>3VєN �A5A2VB=L>3> 5:>=><VG=>3> D>@C<C, O:0 107CєBLAO =0 ?>є4=0==V 

7030;L=>4>ABC?=8E AB0B8AB8G=8E 40=8E V @57C;LB0BV2 Global CEO Survey 3 

<0AHB01=>3> I>@VG=>3> 4>A;V465==O, O:5 ?@>2>48BL �A5A2VB=V9 5:>=><VG=89 

D>@C< C A?V2?@0FV 7 <5@565N ?0@B=5@AL:8E >@30=V70FV9 3 ?@>2V4=8E 

4>A;V4=8FL:8E V=AB8BCBV2. B0 >@30=V70FVW 2 :@0W=0E, ?@>0=0;V7>20=8E C 72VBV. 

�>A;V465==O ?@>2>48BLAO 7 2004 @>:C V =0@07V =040є =09?>2=VH89 =01V@ 

?>:07=8:V2 :>=:C@5=B>A?@><>6=>ABV 4;O @V7=8E :@0W= A2VBC. [41, 100, 46]. 

�A5A2VB=V9 5:>=><VG=89 D>@C< 287=0G0є =0FV>=0;L=C 

:>=:C@5=B>A?@><>6=VABL O: 740B=VABL :@0W=8 V WW V=AB8BCBV2 70157?5GC20B8 

AB01V;L=V B5<?8 5:>=><VG=>3> 7@>AB0==O, O:V 1C;8 1 ABV9:V 2 A5@54=L>AB@>:>2V9 

?5@A?5:B82V. �2B>@8 4>A;V465==O ?V4:@5A;NNBL, I> :@0W=8 7 28A>:8<8 

?>:07=8:0<8 =0FV>=0;L=>W :>=:C@5=B>A?@><>6=>ABV, O: ?@028;>, 70157?5GCNBL 

1V;LH 28A>:89 @V25=L 4>1@>1CBC A2>WE 3@><04O=. #5@5410G0єBLAO, I> V=45:A 

?>28=5= 28:>@8AB>2C20B8AO 45@6020<8, O:V ?@03=CBL 4> ;V:2V40FVW ?5@5H:>4 =0 

H;OEC 5:>=><VG=>3> @>728B:C V :>=:C@5=B>A?@><>6=>ABV, O: V=AB@C<5=B 4;O 

0=0;V7C ?@>1;5<=8E <><5=BV2 2 WE 5:>=><VG=V9 ?>;VB8FV V @>7@>1:8 AB@0B53V9 ?> 

4>AO3=5==N ABV9:>3> 5:>=><VG=>3> ?@>3@5AC. 

�;>10;L=89 V=45:A :>=:C@5=B>A?@><>6=>ABV (GCI) 2V4AB56Cє 

5D5:B82=VABL <0965 140 :@0W= 70 12 >A=>2=8<8 ?@8=F8?0<8 

:>=:C@5=B>A?@><>6=>ABV. �V= >FV=Nє D0:B>@8 B0 V=AB8BCB8, 287=0G5=V 

5<?V@8G=8<8 B0 B5>@5B8G=8<8 4>A;V465==O<8 O: B0:V, I> 287=0G0NBL 

?V428I5==O ?@>4C:B82=>ABV, O:0, C A2>N G5@3C, є >A=>2=8< G8==8:>< 

4>23>AB@>:>2>3> 7@>AB0==O B0 206;828< D0:B>@>< 5:>=><VG=>3> 7@>AB0==O B0 

?@>F2VB0==O. [27] 



65 

 

�>=:C@5=B>A?@><>6=VABL :@0W=8 70 40=8< 2A5A2VB=L>3> 5:>=><VG=>3> D>@C<C 

287=0G0єBLAO O: AC:C?=VABL V=AB8BCBV2, ?>;VB8:8 B0 D0:B>@V2, O:V 287=0G0NBL @V25=L 

?@>4C:B82=>ABV :@0W=8. $V25=L ?@>4C:B82=>ABV, C A2>N G5@3C, 287=0G0є @V25=L 

?@>F2VB0==O, O:>3> <>65 4>AO3B8 5:>=><V:0. $V25=L ?@>4C:B82=>ABV B0:>6 287=0G0є 

=>@<8 ?@81CB:C, >B@8<0=V 2V4 V=25AB8FV9 2 5:>=><V:C, O:V, C A2>N G5@3C, є 

DC=40<5=B0;L=8<8 G8==8:0<8 B5<?V2 WW 7@>AB0==O. �=H8<8 A;>20<8, 1V;LH 

:>=:C@5=B>A?@><>6=0 5:>=><V:0 3 F5 B0, O:0, 9<>2V@=>, 7 G0A>< @>72820B8<5BLAO 

H284H5. *O 2V4:@8BVABL 2@0E>2CєBLAO 5;5<5=B8, :>65= 7 O:8E 28<V@Nє B>9 G8 

V=H89 0A?5:B :>=:C@5=B>A?@><>6=>ABV. �;5<5=B8 73@C?>20=V 2 12 :0B53>@V9, 

A:;04>28E :>=:C@5=B>A?@><>6=>ABV: 

1-0 A:;04>20: V=AB8BCFVW. �=AB8BCFV9=5 A5@54>28I5 :@0W=8 70;568BL 2V4 

5D5:B82=>ABV B0 ?>254V=:8 O: 45@602=8E, B0: V ?@820B=8E 70FV:02;5=8E AB>@V=. 

�=45:A 
:>=:C@5=B>A?@><>6=>ABV 

:@0W=8 

�=AB8BCFVW 

�=D@0AB@C:BC@0 

 0:@>5:>=><VG=5 
A5@54>28I5 

�4>@>29O B0 
?>G0B:>20 H:>;0 

�8I0 >A2VB0 B0 
?@>D5AV9=0 
?V43>B>2:0 

�D5:B82=VABL 
@8=:C B>20@V2 

�D5:B82=VABL 
@8=:C ?@0FV 

$>728B>: 
DV=0=A>2>3> 
@8=:C 

&5E=>;>3VG=0 
3>B>2=VABL 

$>7<V@ @8=:C 

�V7=5A-
28B>=G5=VABL 

�==>20FVW 

$8A. 1.4 %:;04>2V V=45:AC :>=:C@5=B>A?@><>6=>ABV :@0W=8 



66 

#@02>20 B0 04<V=VAB@0B82=0 AB@C:BC@0, C O:V9 270є<>4VNBL >A>18, DV@<8 B0 C@O48, 

287=0G0є O:VABL 45@602=8E CAB0=>2 :@0W=8 B0 <0є 7=0G=89 2?;82 =0 

:>=:C@5=B>A?@><>6=VABL V 7@>AB0==O. �>=> 2?;820є =0 V=25AB8FV9=V @VH5==O B0 

>@30=V70FVN 28@>1=8FB20 B0 2V4V3@0є :;NG>2C @>;L C B><C, O: ACA?V;LAB20 

@>7?>4V;ONBL 283>48 B0 =5ACBL 28B@0B8, ?>29O70=V 7V AB@0B53VO<8 B0 ?>;VB8:0<8 

@>728B:C. )>@>HV ?@820B=V CAB0=>28 B0:>6 206;82V 4;O 74>@>2>3> B0 AB0;>3> 

@>728B:C 5:>=><V:8. �;>10;L=0 DV=0=A>20 :@870 200732008 @@. @07>< V7 G8A;5==8<8 

:>@?>@0B82=8<8 A:0=40;0<8 ?V4:@5A;8;8 0:BC0;L=VABL AB0=40@BV2 1CE30;B5@AL:>3> 

>1;V:C B0 72VB=>ABV B0 ?@>7>@>ABV 4;O 70?>1V30==O H0E@09AB2C B0 =5=0;56=><C 

C?@02;V==N, 70157?5G5==O =0;56=>3> C?@02;V==O B0 715@565==O 4>2V@8 V=25AB>@V2 V 

A?>6820GV2. 

2-0 A:;04>20: V=D@0AB@C:BC@0. $>730;C65=0 B0 5D5:B82=0 V=D@0AB@C:BC@0 <0є 

28@VH0;L=5 7=0G5==O 4;O 70157?5G5==O 5D5:B82=>3> DC=:FV>=C20==O 5:>=><V:8. 

�D5:B82=V 2848 B@0=A?>@BC, 2:;NG0NG8 28A>:>O:VA=V 4>@>38, 70;V7=8FV, ?>@B8 B0 

?>2VB@O=89 B@0=A?>@B, 4>72>;ONBL ?V4?@8є<FO< 157?5G=> B0 A2>єG0A=> 4>AB02;OB8 

A2>W B>20@8 B0 ?>A;C38 =0 @8=>: V A?@8OB8 ?5@5<VI5==N ?@0FV2=8:V2 =0 =091V;LH 

?V4E>4OIC @>1>BC. �:>=><V:0 B0:>6 70;568BL 2V4 ?>AB0G0==O 5;5:B@>5=5@3VW 157 

?5@51>W2 V 45DVF8BC, I>1 ?V4?@8є<AB20 V 702>48 <>3;8 ?@0FN20B8 157?5@5H:>4=>. 

!0@5HBV, =04V9=0 B0 @>730;C65=0 <5@560 5;5:B@>729O7:C 70157?5GCє H284:89 V 

2V;L=89 ?>BV: V=D>@<0FVW, I> ?V428ICє 7030;L=C 5:>=><VG=C 5D5:B82=VABL, 

4>?><030NG8 70157?5G8B8 :><C=V:0FVN <V6 ?V4?@8є<AB20<8 B0 ?@89=OBBO @VH5=L 

AC19є:B0<8 3>A?>40@N20==O 7 C@0EC20==O< CAVєW 4>ABC?=>W 2V4?>2V4=>W V=D>@<0FVW. 

3-O A:;04>20: <0:@>5:>=><VG=5 A5@54>28I5. %B01V;L=VABL <0:@>5:>=><VG=>3> 

A5@54>28I0 206;820 4;O 1V7=5AC V, >B65, 206;820 4;O 7030;L=>W 

:>=:C@5=B>A?@><>6=>ABV :@0W=8. )>G0 F5, 157C<>2=>, ?@0240, I> <0:@>5:>=><VG=0 

AB01V;L=VABL A0<0 ?> A>1V =5 <>65 ?V428I8B8 ?@>4C:B82=VABL =0FVW, B0:>6 

287=0єBLAO, I> <0:@>5:>=><VG=89 157;04 H:>48BL 5:>=><VFV, O: <8 10G8;8 2 

>AB0==V @>:8, ?><VB=> 2 є2@>?59AL:><C :>=B5:ABV. '@O4 =5 <>65 5D5:B82=> 

=04020B8 ?>A;C38, O:I> 9><C 4>2>48BLAO A?;0GC20B8 28A>:V 2V4A>B:8 70 A2>W<8 

<8=C;8<8 1>@30<8. !0O2=89 1N465B=89 45DVF8B >1<56Cє <091CB=N 740B=VABL 



67 

C@O4C @503C20B8 =0 4V;>2V F8:;8. �><?0=VW =5 <>6CBL ?@0FN20B8 5D5:B82=>, :>;8 

@V25=L V=D;OFVW =5 ?V440єBLAO :>=B@>;N. �030;><, 5:>=><V:0 =5 <>65 @>72820B8AO 

ABV9:8< G8=><, O:I> <0:@>A5@54>28I5 =5 є AB01V;L=8<. 

4-0 A:;04>20: 74>@>29O B0 ?>G0B:>20 >A2VB0. �4>@>20 @>1>G0 A8;0 є 68BBє2> 

206;82>N 4;O :>=:C@5=B>A?@><>6=>ABV B0 ?@>4C:B82=>ABV :@0W=8. )2>@V 

?@0FV2=8:8 =5 <>6CBL ?@0FN20B8 2V4?>2V4=> 4> A2>3> ?>B5=FV0;C V 1C4CBL <5=H 

?@>4C:B82=8<8. #>30=5 74>@>2'O ?@872>48BL 4> 7=0G=8E 28B@0B 4;O 1V7=5AC, 

>A:V;L:8 E2>@V ?@0FV2=8:8 G0AB> 2V4ACB=V 01> ?@0FNNBL 7 =86G8< @V2=5< 

5D5:B82=>ABV. &0:8< G8=><, V=25AB8FVW 2 =040==O <548G=8E ?>A;C3 <0NBL 

28@VH0;L=5 7=0G5==O 7 >G5284=8E 5:>=><VG=8E, 0 B0:>6 <>@0;L=8E <V@:C20=L. �@V< 

74>@>29O, FO A:;04>20 2@0E>2Cє :V;L:VABL V O:VABL 107>2>W >A2VB8, >B@8<0=>W 

=0A5;5==O<, I> є DC=40<5=B0;L=8< C ACG0A=V9 5:>=><VFV. �07>20 >A2VB0 ?V428ICє 

5D5:B82=VABL :>6=>3> >:@5<>3> ?@0FV2=8:0. 

5-0 A:;04>20: 28I0 >A2VB0 B0 ?@>D5AV9=0 ?V43>B>2:0. /:VA=0 28I0 >A2VB0 B0 

?V43>B>2:0 <0NBL 28@VH0;L=5 7=0G5==O 4;O 5:>=><V:, O:V E>GCBL ?@>AC=CB8AO 23>@C 

?> ;0=FN6:C AB2>@5==O 20@B>ABV 70 <56V ?@>AB8E 28@>1=8G8E ?@>F5AV2 V ?@>4C:BV2. 

�>:@5<0, ACG0A=0 5:>=><V:0, I> 3;>10;V7CєBLAO, 28<030є 2V4 :@0W= ?;5:0==O 4>1@5 

>A2VG5=8E ?@0FV2=8:V2, 740B=8E 28:>=C20B8 A:;04=V 70240==O B0 H284:> 

040?BC20B8AO 4> <V=;82>3> A5@54>28I0 B0 <V=;828E ?>B@51 28@>1=8G>W A8AB5<8. 

*59 :><?>=5=B 28<V@Nє @V25=L >E>?;5==O A5@54=V< V 28I8< =02G0;L=8< 70:;04><, 

0 B0:>6 O:VABL >A2VB8 70 >FV=:>N :5@V2=8:V2 ?V4?@8є<AB2. %BC?V=L =02G0==O 

?5@A>=0;C B0:>6 15@5BLAO 4> C2038 G5@57 206;82VABL ?@>D5AV9=>3> =02G0==O B0 

157?5@5@2=>3> =02G0==O 157 2V4@82C 2V4 28@>1=8FB20, O:8< =5EBCNBL C 1030BL>E 

5:>=><V:0E, 4;O 70157?5G5==O ?>ABV9=>3> ?V428I5==O :20;VDV:0FVW ?@0FV2=8:V2. 

6-0 A:;04>20: 5D5:B82=VABL @8=:C B>20@V2. �@0W=8 7 5D5:B82=8<8 B>20@=8<8 

@8=:0<8 <0NBL E>@>HV <>6;82>ABV 4;O 28@>1=8FB20 ?@028;L=>3> ?>є4=0==O 

?@>4C:BV2 V ?>A;C3, 2@0E>2CNG8 WE >A>1;82V C<>28 ?>?8BC B0 ?@>?>78FVW, 0 B0:>6 

4;O 70157?5G5==O B>3>, I>1 FV B>20@8 <>3;8 1CB8 =091V;LH 5D5:B82=8<8 4;O 

B>@3V2;V 2 5:>=><VFV. �4>@>20 @8=:>20 :>=:C@5=FVO, O: 2=CB@VH=O, B0: V 7>2=VH=O, є 

206;82>N 4;O ?V428I5==O 5D5:B82=>ABV @8=:C, 0 >B65, V ?@>4C:B82=>ABV 1V7=5AC, 



68 

>A:V;L:8 70157?5GCє ?@>F2VB0==O =095D5:B82=VH8E DV@<, O:V 28@>1;ONBL B>20@8, 

O:8E ?>B@51Cє @8=>:. �D5:B82=VABL @8=:C B0:>6 70;568BL 2V4 C<>2 ?>?8BC, B0:8E 

O: >@Vє=B0FVO =0 :;Vє=B0 B0 4>A2V4G5=VABL ?>:C?FO. +5@57 :C;LBC@=V G8 VAB>@8G=V 

?@8G8=8 :;Vє=B8 <>6CBL 1CB8 1V;LH 28<>3;828<8 2 >4=8E :@0W=0E, =V6 2 V=H8E. *5 

<>65 AB2>@8B8 206;82C :>=:C@5=B=C ?5@5203C, >A:V;L:8 7<CHCє :><?0=VW 1CB8 

1V;LH V==>20FV9=8<8 B0 >@Vє=B>20=8<8 =0 A?>6820G0, 0 >B65, =0:;040є 48AF8?;V=C, 

=5>1EV4=C 4;O 4>AO3=5==O 5D5:B82=>ABV =0 @8=:C. 

7-9 A:;04>20: 5D5:B82=VABL @8=:C ?@0FV. �D5:B82=VABL V 3=CG:VABL @8=:C ?@0FV 

<0NBL 28@VH0;L=5 7=0G5==O 4;O 70157?5G5==O B>3>, I>1 ?@0FV2=8:8 1C;8 

A?@O<>20=V =0 WE =091V;LH 5D5:B82=5 28:>@8AB0==O 2 5:>=><VFV B0 70157?5G5=V 

AB8<C;0<8 4>:;040B8 <0:A8<C< 7CA8;L C A2>W9 @>1>BV. &0:8< G8=><, @8=:8 ?@0FV 

?>28==V <0B8 3=CG:VABL, I>1 H284:> B0 7 =87L:>N FV=>N ?5@52>48B8 ?@0FV2=8:V2 7 

>4=VєW 5:>=><VG=>W 4VO;L=>ABV =0 V=HC, 0 B0:>6 4>72>;OB8 :>;820==O 70@>1VB=>W 

?;0B8 157 7=0G=8E A>FV0;L=8E ?>B@OAV=L. �D5:B82=V @8=:8 ?@0FV B0:>6 ?>28==V 

70157?5GC20B8 GVB:V A8;L=V AB8<C;8 4;O ?@0FV2=8:V2 V A?@8OB8 <5@8B>:@0BVW =0 

@>1>G><C <VAFV, 0 B0:>6 2>=8 ?>28==V 70157?5GC20B8 A?@0254;82VABL C 1V7=5A-

A5@54>28IV <V6 6V=:0<8 B0 G>;>2V:0<8. ' AC:C?=>ABV FV D0:B>@8 ?>78B82=> 

2?;820NBL =0 5D5:B82=VABL @>1>B8 ?@0FV2=8:V2 V ?@8201;82VABL :@0W=8 4;O B0;0=BV2, 

420 0A?5:B8 @8=:C ?@0FV, O:V AB0NBL 2A5 1V;LH 206;828<8, >A:V;L:8 =0 3>@87>=BV 

28<0;L>2CєBLAO 45DVF8B B0;0=BV2. 

8-9 A:;04>20: @>728B>: DV=0=A>2>3> @8=:C. �D5:B82=89 DV=0=A>289 A5:B>@ 

A?@O<>2Cє @5AC@A8, 70>I0465=V =0A5;5==O< :@0W=8, 0 B0:>6 BV, I> =04E>4OBL 2 

5:>=><V:C 7-70 :>@4>=C, =0 ?V4?@8є<=8FL:V G8 V=25AB8FV9=V ?@>5:B8 7 =0928I8<8 

>GV:C20=8<8 =>@<0<8 ?@81CB:C, 0 =5 =0 ?>;VB8G=V 729O7:8. �=25AB8FVW 2 1V7=5A <0NBL 

28@VH0;L=5 7=0G5==O 4;O ?@>4C:B82=>ABV. &><C 5:>=><VFV ?>B@V1=V A:;04=V 

DV=0=A>2V @8=:8, O:V <>6CBL 7@>18B8 :0?VB0; 4>ABC?=8< 4;O V=25AB8FV9 ?@820B=>3> 

A5:B>@0 7 B0:8E 465@5;, O: ?>78:8 2V4 =04V9=>3> 10=:V2AL:>3> A5:B>@C, 4>1@5 

@53C;L>20=V 1V@6V FV==8E ?0?5@V2, 25=GC@=89 :0?VB0; B0 V=HV DV=0=A>2V ?@>4C:B8. 

->1 28:>=C20B8 2AV FV DC=:FVW, 10=:V2AL:89 A5:B>@ <0є 1CB8 =04V9=8< V ?@>7>@8<, V, 

O: =5I>402=> AB0;> OA=>, DV=0=A>2V @8=:8 ?>B@51CNBL 2V4?>2V4=>3> @53C;N20==O 



69 

4;O 70E8ABC V=25AB>@V2 B0 V=H8E CG0A=8:V2 5:>=><V:8 2 FV;><C. 

9-9 A:;04>20: &5E=>;>3VG=0 3>B>2=VABL. %B>2? B5E=>;>3VG=>W 3>B>2=>ABV 

28<V@Nє H284:VABL, 7 O:>N 5:>=><V:0 28:>@8AB>2Cє VA=CNGV B5E=>;>3VW 4;O 

?V428I5==O ?@>4C:B82=>ABV A2>WE 30;C759, 7 >A>1;828< 0:F5=B>< =0 WW 740B=>ABV 

?>2=VABN 28:>@8AB>2C20B8 V=D>@<0FV9=V B0 :><C=V:0FV9=V B5E=>;>3VW (��&) C 

?>2AO:45==V9 4VO;L=>ABV B0 28@>1=8G8E ?@>F5A0E 4;O ?V428I5==O 5D5:B82=>ABV B0 

A?@8O==O V==>20FVO< 4;O :>=:C@5=B>A?@><>6=>ABV. $>7@>1:0 28:>@8AB>2C20=>W 

B5E=>;>3VW 2 <560E =0FV>=0;L=8E :>@4>=V2 =5 <0є 7=0G5==O 4;O WW 740B=>ABV 

?V428IC20B8 ?@>4C:B82=VABL. �>;>2=89 <><5=B ?>;O30є 2 B><C, I> DV@<8, O:V 

?@0FNNBL C :@0W=V, ?>28==V <0B8 4>ABC? 4> ?5@54>28E ?@>4C:BV2 V AE5<, 0 B0:>6 

740B=VABL 70A2>N20B8 B0 28:>@8AB>2C20B8 WE. %5@54 >A=>2=8E 465@5; V=>75<=8E 

B5E=>;>3V9 ?@O<V V=>75<=V V=25AB8FVW (#��) G0AB> 2V4V3@0NBL :;NG>2C @>;L, >A>1;82> 

4;O :@0W=, O:V 7=0E>4OBLAO =0 <5=H ?@>AC=CBV9 AB04VW B5E=>;>3VG=>3> @>728B:C. 

10-0 A:;04>20: @>7<V@ @8=:C. $>7<V@ @8=:C 2?;820є =0 ?@>4C:B82=VABL, 

>A:V;L:8 25;8:V @8=:8 4>72>;ONBL DV@<0< 28:>@8AB>2C20B8 5D5:B <0AHB01C. 

&@048FV9=> @8=:8, 4>ABC?=V 4;O DV@<, 1C;8 >1<565=V =0FV>=0;L=8<8 :>@4>=0<8. � 

5?>EC 3;>10;V70FVW <V6=0@>4=V @8=:8 AB0;8 70<V=>N 2=CB@VH=VE @8=:V2, >A>1;82> 

4;O <0;8E :@0W=. &0:8< G8=><, 5:A?>@B <>6=0 @>73;O40B8 O: 70<V==8: 

2=CB@VH=L>3> ?>?8BC ?@8 287=0G5==V @>7<V@C @8=:C 4;O DV@< :@0W=8. �:;NG0NG8 

O: 2=CB@VH=V, B0: V 7>2=VH=V @8=:8 4> =0H>3> 28<V@N20==O @>7<V@C @8=:C, <8 

2V440є<> =0;56=5 5:A?>@B>>@Vє=B>20=8< 5:>=><V:0< V 35>3@0DVG=8< @53V>=0< 

(B0:8< O: Є%), O:V ?>4V;5=V =0 1030B> :@0W=, 0;5 <0NBL є48=89 A?V;L=89 @8=>:. 

11-0 A:;04>20: 1V7=5A-28B>=G5=VABL. $>728B>: 1V7=5AC AB>ACєBLAO 42>E 

5;5<5=BV2, O:V BVA=> ?>29O70=V <V6 A>1>N: O:>ABV 7030;L=>W 4V;>2>W <5@56V :@0W=8 B0 

O:>ABV >?5@0FV9 V AB@0B53V9 >:@5<8E DV@<. *V D0:B>@8 є >A>1;82> 206;828<8 4;O 

:@0W=, O:V 7=0E>4OBLAO =0 ?5@54>2V9 AB04VW @>728B:C, :>;8 7=0G=>N <V@>N >A=>2=V 

465@5;0 ?V428I5==O ?@>4C:B82=>ABV 28G5@?0=V. /:VABL 4V;>28E <5@56 :@0W=8 B0 

4>?><V6=8E 30;C759, I> 28<V@NєBLAO :V;L:VABN B0 O:VABN <VAF528E ?>AB0G0;L=8:V2 

V ABC?5=5< WE 270є<>4VW, 206;820 7 @V7=8E ?@8G8=. �>;8 :><?0=VW B0 ?>AB0G0;L=8:8 7 

?52=>3> A5:B>@0 >19є4=0=V 2 35>3@0DVG=> 1;87L:V 3@C?8, O:V =07820NBLAO 



70 

:;0AB5@0<8, 5D5:B82=VABL ?V428ICєBLAO, AB2>@NNBLAO 1V;LHV <>6;82>ABV 4;O 

V==>20FV9 C ?@>F5A0E V ?@>4C:B0E, 0 10@9є@8 4;O 2E>4C =>28E DV@< 7<5=HCNBLAO.  

12-0 A:;04>20: V==>20FVW. "AB0==V9 AB>2? 7>A5@5465=89 =0 V==>20FVOE. 

�==>20FVW є >A>1;82> 206;828<8 4;O 5:>=><V:, >A:V;L:8 2>=8 =01;860NBLAO 4> 

:>@4>=V2 7=0=L, V <>6;82VABL AB2>@5==O 1V;LH>W 20@B>ABV H;OE>< ?@>AB>W V=B53@0FVW 

B0 040?B0FVW 5:7>35==8E B5E=>;>3V9, O: ?@028;>, 7=8:0є. ' F8E 5:>=><V:0E DV@<8 

?>28==V ?@>5:BC20B8 B0 @>7@>1;OB8 ?5@54>2V ?@>4C:B8 B0 ?@>F5A8, I>1 

?V4B@8<C20B8 :>=:C@5=B>A?@><>6=VABL V @CE0B8AO 4> 4VO;L=>ABV 7 I5 1V;LH>N 

4>40=>N 20@BVABN. *59 @>728B>: ?>B@51Cє A5@54>28I0, O:5 A?@8OB8<5 V==>20FV9=V9 

4VO;L=>ABV B0 ?V4B@8<CєBLAO O: 45@602=8<, B0: V ?@820B=8< A5:B>@0<8. �>:@5<0, F5 

>7=0G0є 4>AB0B=V V=25AB8FVW 2 4>A;V465==O B0 @>7@>1:8 (!���$), >A>1;82> 7 1>:C 

?@820B=>3> A5:B>@C; =0O2=VABL 28A>:>O:VA=8E =0C:>2>-4>A;V4=8E CAB0=>2, O:V 

<>6CBL 35=5@C20B8 107>2V 7=0==O, =5>1EV4=V 4;O AB2>@5==O =>28E B5E=>;>3V9; 

H8@>:0 A?V2?@0FO 2 30;C7V 4>A;V465=L V B5E=>;>3VG=8E @>7@>1>: <V6 

C=V25@A8B5B0<8 B0 ?@><8A;>2VABN; B0 70E8AB V=B5;5:BC0;L=>W 2;0A=>ABV. 

�70є<>72'O7>: 12 A:;04>28E. !572060NG8 =0 B5, I> <8 72VBCє<> ?@> 

@57C;LB0B8 12 >A=>2 :>=:C@5=B>A?@><>6=>ABV >:@5<>, 206;82> <0B8 =0 C207V, I> 

2>=8 =5 є =570;56=8<8: 2>=8, O: ?@028;>, ?V4A8;NNBL >48= >4=>3>, 0 A;01:VABL 2 

>4=V9 AD5@V G0AB> =530B82=> 2?;820є =0 V=HV. �5B0;L=0 AB@C:BC@0 B0 <5B>4>;>3VO, 

I> 28:>@8AB>2CNBLAO 4;O >1G8A;5==O GCI, ?@54AB02;5=V 2 :V=FV FL>3> 4>40B:C. 

�=0;V7 =02545=8E 40=8E A2V4GVBL ?@> B5, I> 4> ?5@H>W 45AOB:8 @59B8=3C 

2E>4OBL :@0W=8, 5:>=><V:8 O:8E є A8;L=8< B0 3>B>28<8 4> ?52=8E 5:>=><VG=8E 

28:;8:V2 A2VB>2>W 5:>=><V:8. &0:>6 ?@8 AB2>@5==V A8;L=>W 5:>=><V:8 28I5 

=02545=8E :@0W= є G0AB8=0 2?;82C 1@5=4V2 B0 ?@>4C:BV2 :@0W=8 28@>1=8FB20, O:V 

289H;8 =0 A2VB>289 @8=>: B0 0:B82=> B@8<0NBL A2>N ?>78FVW =5 ?040NG8 7 =8E B8< 

A0<8< ?V4B@8<CNG8 5:>=><V:C A2>єW :@0W=8-28@>1=8:0. &>1B> 2 @59B8=3C 

?@54AB02;5=V :@0W=8 V7 ABV9:8< @V2=5< 5:>=><V:8, 0 B0:>6 7V ABV9:8< =><V=0;L=8< 

��#, @>728=CB8< 5:A?>@B>< =0FV>=0;L=>W ?@>4C:FVW B0 7 V=H8<8 D0:B>@0<8, O:V 

40NBL <>6;82VABL :@0W=8 709<0B8 ;V45@AL:V ?>78FVW ?><V6 V=H8E :@0W= A2VBC [60]. 

$59B8=3 :@0W= 70 V=45:A>< :>=:C@5=B>A?@><>6=>ABV =02545=89 2 B01;8FV 1.5.  



71 

&45?<JO 1.5 

$59B8=3 :@0W= A2VBC 70 V=45:A>< :>=:C@5=B>A?@><>6=>ABV 
B0 <VAF5 ':@0W=8 2 @59B8=3C [130] 

2012 2013 2014 2015 2016 2017 @. 2018 @. 2019 @. 2020 2021 2022 

,259-

F0@VO 
,259-

F0@VO 
,259-

F0@VO 
,259-

F0@VO 
,259-

F0@VO 
,259-

F0@VO 
,259-

F0@VO %V=30?C@ %V=30-?C@ ,259-

F0@VO �0=VO 

%V=30-
?C@ 

%V=30-
?C@ 

%V=30-
?C@ 

%V=30-
?C@ 

%V=30-
?C@ %V=30?C@ %,� %,� �0=VO ,25FVO ,259-

F0@VO 
(V=-

;O=4VO 
(V=-

;O=4VO 
(V=-

;O=4VO %,� %,� %,� %V=30?C@ �>=:>=3 ,259-

F0@VO �0=VO %V=30?C@ 

,25FVO !V<5G-
G8=0 

!V<5G-
G8=0 

!V<5G-
G8=0 

!V<5G-
G8=0 

!V45@-
;0=48 

!V45@-
;0=48 

!V45@-
;0=48 

!V45@-
;0=48 

!V45@-
;0=48 

,25FVO 

!V45@-
;0=48 

%,� %,� 
!V45@-
;0=48 

!V45@;0=
48 

!V<5G-
G8=0 

!V<5G-
G8=0 

,259-

F0@VO �>=:>=3 %V=30?C@ �>=:>=3 

!V<5G-
G8=0 ,25FVO ,25FVO /?>=VO /?>=VO ,25FVO �>=:>=3 /?>=VO ,25FVO !>@253VO !V45@-

;0=48 

%,� �>=:>=3 �>=:>=3 �>=:>=3 �>=:>=3 �5;8:>-
1@8B0=VO ,25FVO !V<5G-

G8=0 !>@253VO �>=:>=3 �8B09 

�5;8:>1@
8B0=VO 

!V45@;0=
48 

!V45@;0=
48 

(V=-

;O=4VO 
(V=-

;O=4VO /?>=VO �5;8:>-
1@8B0=VO ,25FVO �0=040 �8B09 (V=;O=4VO 

�>=:>=3 /?>=VO /?>=VO �5;8:>1@
8B0=VO ,25FVO �>=:>=3 /?>=VO �5;8:>-

1@8B0=VO "�� "�� !>@253VO 

/?>=VO �5;8:>1@
8B0=VO 

�5;8:>1@
8B0=VO ,25FVO �5;8:>1@

8B0=VO 
(V=-

;O=4VO (V=;O=4VO �0=VO %,� %,� %,� 

 VAF5 ':@0W=8 2 @59B8=3C 
73 84 84 76 79 85 81 85 55 54 68 

7
1
 

 



72 

%B>A>2=> ':@0W=8, 2>=0 7=0E>48BLAO A5@54 :@0W= �0;:0=AL:>3> 

?V2>AB@>2C. *5 A2V4G8BL ?@> =87L:89 @V25=L :>=:C@5=B>A?@><>6=>ABV ':@0W=8. 

�;5 2 =0H>W :@0W=8 є CAV =5>1EV4=V :><?>=5=B8, I>1 28@20B8AO 70 F8< 

?>:07=8:>< ?@8=09<=V 4> ?5@H>W 4204FOB:8. � ':@0W=8 є ?>B5=FV0; 4;O 28E>4C 

=0 1V;LH 28A>:89 @V25=L 70 V=45:A>< :>=:C@5=B>A?@><>6=>ABV :@0W= A2VBC, 0;5 

=0H0 :@0W=0 =5 <>65 4VAB0B8AO ABV9:>3> @V2=O @>728B:C, 0 7 =L>3> VB8 28I5 B0 

2V4:@820B8 =>2V <>6;82>ABV :>=:C@5=B>A?@><>6=>ABV 4;O A515 [29].  

!0FV>=0;L=0 :>=:C@5=B>A?@><>6=VABL 206;820 A:;04>20 

:>=:C@5=B>A?@><>6=>3> 1@5=4C. "A:V;L:8 G8< 28I5 :>=:C@5=B>A?@><>6=VABL 

:@0W=8 B8< 1V;LH5 H0=AV2 C 1@5=4C-?V4?@8є<AB20 7 2V4?>2V4=>W :@0W=8 

?>E>465==O ?>B@0?8B8 =0 A2VB>289 @8=>: 9 702>N20B8 4>2V@C B0 ;>O;L=VABL 

A?>6820GV2. 

�>=:C@5=B>A?@><>6=89 1@5=4 2V4>1@060є 2AV A:;04>2V 

:>=:C@5=B>A?@><>6=>ABV: :>=:C@5=B>A?@><>6=89 B>20@, :>=:C@5=B=89 @V25=L 

C<>2 28@>1=8FB20 FL>3> B>20@C =0 ?V4?@8є<AB2V B0 =0FV>=0;L=0 

:>=:C@5=B>A?@><>6=VABL. "A:V;L:8 157 4>AB0B=L>3> @V2=O 

:>=:C@5=B>A?@><>6=>ABV :@0W=8 1@5=4 :@0W=8 =5 7<>6CBL A?@89=OB8 V=HV 

:@0W=8, O:V 7=0E>4OBLAO 28I5 @V2=5< =V6 B0 I> ?@>?>=Cє A2>N ?@>4C:FVN, A2V9 

1@5=4. �5B0;L=5 >?8A0==O =0FV>=0;L=>W :>=:C@5=B>A?@><>6=>ABV :@0W=8 

=02545=> 28I5. �>=:C@5=B>A?@><>6=VABL ?V4?@8є<AB20 3 F5 9>3> 740B=VABL 

704>2>;L=OB8 :>=:@5B=V ?>B@518 :;Vє=BV2 :@0I5, =V6 F5 <>6CBL @>18B8 V=HV 

:><?0=VW. �>=:C@5=B>A?@><>6=VABL B>20@C 3 F5 740B=VABL ?@>4C:FVW 1CB8 

?@8201;82>N =0 B;V V=H8E 0=0;>3VG=8E B>20@V2, >B@8<CNG8 28A>:C >FV=:C 7 

1>:C A?>6820GV2. �>=:C@5=B>A?@><>6=VABL B>20@C 3 F5 740B=VABL ?52=>3> 

?@>4C:BC 1CB8 :@0I5 =V6 B>20@-:>=:C@5=B C 7040=8E C<>20E. �@5=4, O:89 

?@54AB02;Oє ?52=89 ?@>4C:B, I> <0є 740B=VABL AB>OB8 =0 @V2=V 7 0=0;>3VG=8<8 

B>20@0<8 B0 :>=:C@C20B8 7 =8<8, =07820єBLAO :>=:C@5=B>A?@><>6=8<. 

�>=:C@5=B>A?@><>6=89 B>20@ є 206;82>N A:;04>2>N 1@5=4C. [108] 

�;O B>3> I>1 7@>7C<VB8 G8 є :@0W=0, B>20@ G8 ?V4?@8є<AB2> 

:>=:C@5=B>A?@><>6=8< =5>1EV4=> =04020B8 >FV=:8 WE @V2=O, 0 ?>BV< 2AV FV @V2=V 



73 

:>=:C@5=B>A?@><>6=>ABV 28:>@8AB>2C20B8 4;O ?>78FV>=C20==O 1@5=4C =0 

@8=:0E. 

�;O >FV=:8 :>=:C@5=B>A?@><>6=>ABV ?5@H 70 2A5 =5>1EV4=> ?@>25AB8 

0=0;V7 @8=:C. �0=89 ?@>F5A <VAB8BL C A>1V =0ABC?=V 4VW: 287=0G5==O >A=>2=8E 

:>=:C@5=B=8E D0:B>@V2 B0 A8;, O:V <0NBL =0 =8E 2?;82, F5 B0:V D0:B>@8, O: FV=0, 

?>;VB:C FV=>CB2>@5==O, A:;04=>ABV C 28@>1=8FB2V B0 A?>A>18 WE 28@VH5==O, 

68BBє289 F8:; ?@>4C:BC B0 FV=0 4;O ?@825@B0==O C2038 :;Vє=B0; 28O28B8 

:>=:C@5=BV2 B0 WE ?>;>65==O<, ?>78FVєN B0 ?>254V=:>N =0 @8=:C; 287=0G8B8 

>A=>2=V :@8B5@VW, I> 2?;820NBL =0 CA?VE C :>=:C@5=B=V9 1>@>BL1V, =0?@8:;04 

@V25=L >19є<C ?@>406V2, :V;L:VABL ?V4?8A>: C A>F<5@560E, =0O2=VABL CA?VH=8E 

A?V2?@0FL 7 2V4><8<8 1@5=40<8; ?@>0=0;V7C20B8, 1@5=48, I> AB0NBL =0 G>;V C 

:>=:C@5=B=>W 1>@>BL18, B>1B> ?@>5:A?5@8<5=BC20B8 7 ?>40G5N A2>3> B>20@C 

:;Vє=BC, ?@84C<CNBL =>2V B>20@8 V :>=:C@5=B=V ?5@52038, I>1 70E>?8B8 1V;LHC 

G0AB:C @8=:C; >FV=VBL 7030;L=89 ABC?V=L ?@8201;82>ABV =VHV 7 B>G:8 7>@C 

<>6;82>W ?@81CB:>2>ABV, 2:;NG0NG8 IV;L=VABL :>=:C@5=FVW, H8@>BC 

0A>@B8<5=BC, O:89 ?@>?>=Cє =VH0, @V25=L 4>AB0B:C FV;L>2>W 0C48B>@VW B0 V=H5. 

�>A;V465==O @8=:C 40є <>6;82VABL 0=0;V7C20B8 D0:B>@8 D>@<C20==O 8 

2?@>20465==O 1@5=4C =0 F8E @8=:0E. [90] 

�>=:C@5=B>A?@><>6=89 1@5=4 3 F5 A8;L=89 1@5=4, A8;0 O:>3> 70;568BL 

2V4 1030BL>E D0:B>@V2, B0:8E O: ?V7=020=VABL 1@5=4C, 740B=VABL 2?;820B8 =0 

:;Vє=B0 , @5?CB0FVW =0 @8=:C, ;>O;L=>ABV 4> 1@5=4C B0 1030B> V=H8E D0:B>@V2. 

&>1B> C=V:0;L=0 A8AB5<0 270є<>?>29O70=8E B0 270є<>70;56=8E, @0FV>=0;L=8E B0 

V@@0FV>=0;L=8E E0@0:B5@8AB8: ?@>4C:BC, I> <0NBL 4>2>;V 25;8:5 7=0G5==O 4;O 

FV;L>2>W 0C48B>@VW. %8AB5<0, I> 4>72>;Oє 28@V7=OB8 A0<5 F59 B>20@ G8 1@5=4 

?><V6 V=H8E =0 @8=:C. �>65= 1@5=4 E0@0:B5@87CєBLAO >@83V=0;L=8<8 

E0@0:B5@8AB8:8. �0=89 =01V@ E0@0:B5@8AB8: <>65 2:;045=89 2 ?@>4C:B 

28@>1=8:>< G8 A?>6820G5< [83]. 



74 

 

�>=:C@5=B>A?@><>6=VABL 1@5=4C A:;04=0 25;8G8=0, =0 O:C 2?;820є ?52=0 

:V;L:VABL D0:B>@V2. "A:V;L:8 1@5=4 є 48=0<VG=>N A8AB5<>N, I> <0є =0 C207V 

2?;82 7>2=VH=VE V 2=CB@VH=VE D0:B>@V2, V 7<V=0 ?5@5203 2 G0AV. #@8G><C 

48=0<V:0 7<V= A8AB5<8 >1C<>2;5=0 ?5@H 70 2A5 7>2=VH=V<8 D0:B>@0<8, 7=0G=0 

G0AB8=0 O:8E <>65 @>73;O40B8AO O: :5@>20=V ?0@0<5B@8. �=CB@VH=V B0 7>2=VH=V 

D0:B>@8 =02545=V =0 <0;N=:0E 1.5 B0 1.6. 

"B65 CAV D0:B>@8, I> 2?;820NBL =0 >@30=V70FVN, <>6=0 @>74V;8B8 =0 

7>2=VH=V V 2=CB@VH=V. #V4 2=CB@VH=V<8 D0:B>@0<8 <0NBLAO =0 C207V >1'є:B82=V 

:@8B5@VW, O:V 287=0G0NBL <>6;82>ABV ?V4?@8є<AB20 I>4> 70157?5G5==O 2;0A=>W 

:>=:C@5=B>A?@><>6=>ABV. #V4 7>2=VH=V<8 G8==8:0<8 @>7C<VNBLAO A>FV0;L=>-

5:>=><VG=V B0 >@30=V70FV9=V 0A?5:B8, O:V 4>72>;ONBL ?V4?@8є<AB2C AB2>@8B8 

B>20@8, O:89 70 FV=>28<8 V =5FV=>28E E0@0:B5@8AB8:0E 1V;LH ?@8201;8289.  

 

 

�!'&$�,!� 
(��&"$� 

�8@>1=8G>-B5E=VG=89 
?>B5=FV0; 

(V=0=A>2>-5:>=><VG=89 
?>B5=FV0; 

�04@>289 ?>B5=FV0; 

�D5:B82=VABL @5:;0<8 

$V25=L <0B5@V0;L=>-
B5E=VG=>3> 70157?5G5==O 

$>7<V@8 AD>@<>20=>W 
?>ABV9=>W B0 ;>O;L=>W 
:;Vє=BAL:>W 1078 

$V25=L A5@2VA=>3> B0 
30@0=BV9=>3> 
>1A;C3>2C20==O 

$5?CB0FVO 
?V4?@8є<AB20 

�0@BVABL 
?V4?@8є<AB20 

$V25=L @>728B:C 
V=D>@<0FV9=8E 
A8AB5< C?@02;V==O 
B0 :><C=8:0FV9 

 

$8A. 1.5. �=CB@VH=V D0:B>@8, I> 2?;820NBL =0 :>=:C@5=B>740B=VABL 

?V4?@8є<AB20 
*'8BE>BA4?9AB 46FBDB@ ; 6<>BD<EF4AAO@  [80, 83, 91, 99, 92] 



75 

 
 

�>=:C@5=B>A?@><>6=VABL 1@5=4C <>6=0 287=0G8B8 O: 9>3> 740B=VABL 

:>=:C@C20B8 7 V=H8<8 1@5=40<8 2 A2V4><>ABV ?>B5=FV9=>3> A?>6820G0 2 

7040=89 ?@><V6>: G0AC. �>=0 2V4>1@060є <V@C ?@8201;82>ABV 1@5=4C 4;O 

FV;L>2>W 0C48B>@VW. �>=:C@5=B>A?@><>6=VABL є 2;0AB82VABN 1@5=4C, 0 ABC?V=L 

(01> @V25=L) :>=:C@5=B>A?@><>6=>ABV - ?>:07=8:>< FVєW 2;0AB82>ABV, I> 40є 

2V4=>A=C E0@0:B5@8AB8:C 740B=>ABV 1@5=4C 704>2>;L=OB8 28<>38 :>=:@5B=>W 

FV;L>2>W 0C48B>@VW 2 40=89 ?5@V>4 G0AC 2 ?>@V2=O==V 7 :>=:C@CNG8<8 1@5=40<8. 

(0:B 74V9A=5==O ?>:C?:8 A?>6820G5< 265 3>2>@8BL ?@> 

:>=:C@5=B>A?@><>6=VABL 1@5=4C (B>1B> ?@> 740B=VABL C=V:0;L=>W A8AB5<8 

E0@0:B5@8AB8: 1CB8 1V;LH <>B82CNG>W 4> ?>:C?:8 V 7@>7C<V;>N 4;O FV;L>2>W 

0C48B>@VW, =V6 A8AB5<0 E0@0:B5@8AB8: ?>@CG AB>OBL =0 ?>;8FV 1@5=4V2). �;5 ?@8 

FL><C :V;L:VABL ?>:C?>: E0@0:B5@87Cє ABC?V=L :>=:C@5=B>A?@><>6=>ABV 

1@5=4C. �V4<V==VABL V A:;04=VABL >FV=:8 ABC?5=O :>=:C@5=B>A?@><>6=>ABV 

1@5=4V2, 2 ?>@V2=O==V 7 >FV=:>N ABC?5=O :>=:C@5=B>A?@><>6=>ABV B>20@V2, 

?>;O30є 2 ?@8ACB=>ABV >FV=:8 V@@0FV>=0;L=8E G8==8:V2, >A:V;L:8 5<>FV9=5 

�"�!�,!� 
(��&"$� 

�:>=><VG=V (0<>@B870FV9=0, ?>40B:>20, 
DV=0=A>2>-:@548B=0 ?>;VB8:0, 
V=25AB8FV9=0 ?>;VB8:0) 

�0E>48 45@602=>3> 2?;82C (70:>=>402GV 0:B8, 
A8AB5<0 AB0=40@B870FVW B0 A5@B8DV:0FVW, 
?@02>289 70E8AB V=B5@5AV2 A?>6820GV2) 

$8=>: 4VO;L=>ABV ?V4?@8є<AB20 
(B8?, є<:VABL, =0O2=VABL B0 
<>6;82>ABV :>=:C@5=BV2) 

$V25=L @>728B:C 
V=D@0AB@C:BC@8 2 :@0W=V 

!0O2=VABL B0 @V25=L :20;VDV:0FVW 
B@C4>28E @5AC@AV2 

�C;LBC@=0 B0 @5;V3V9=0 A:;04>20 
>A>1;82>ABV @8=:V2 

 

$8A. 1.6. �>2=VH=V D0:B>@8, I> 2?;820NBL  

=0 :>=:C@5=B>740B=VABL ?V4?@8є<AB20 
*'8BE>BA4?9AB  46FBDB@ ; 6<>BD<EF4AAO@ [91, 101, 92] 



76 

AB02;5==O 4> ?@>4C:BC <0є ?@O<89 2?;82 =0 >FV=:C 9>3> @0FV>=0;L=8E 

2;0AB82>AB59 [12]. 

�=D>@<0FVO ?@> ABC?V=L :>=:C@5=B>A?@><>6=>ABV 1@5=4C є 206;82>N 4;O 

28@VH5==O C?@02;V=AL:8E 70240=L, >A:V;L:8 40є ?>B>G=5 ?>40==O ?@> 2=CB@VH=є 

V 7>2=VH=є AB0=>28I5 1@5=4C, 4>72>;Oє ?;0=C20B8 :><C=V:0B82=C AB@0B53VN 

1@5=4C V >FV=N20B8 WW 5D5:B82=VABL, A?@8Oє =091V;LH 5D5:B82=><C @>7?>4V;C 

@5AC@AV2. 

�=0G8<VABL >FV=:8 :>=:C@5=B>A?@><>6=>ABV 1@5=4C ?@872>48BL 4> 

28A=>2:C ?@> =5>1EV4=VABL C?@02;V==O :>=:C@5=B>A?@><>6=VABN 1@5=40. 

 >6=0 284V;8B8 D0:B>@8 V :@8B5@VW :>=:C@5=B>A?@><>6=>ABV: :@8B5@V9 

:>=:C@5=B>A?@><>6=>ABV - F5 O:VA=0 V :V;L:VA=0 E0@0:B5@8AB8:0 ?@>4C:FVW, I> 

A;C68BL ?V4AB02>N 4;O >FV=:8 WW :>=:C@5=B>740B=>ABV. (0:B>@ 

:>=:C@5=B>740B=>ABV - 157?>A5@54=O ?@8G8=0, =0O2=VABL O:>W =5>1EV4=> V 4>A8BL 

4;O 28<V@N20==O >4=>3> 01> 45:V;L:>E :@8B5@VW2 :>=:C@5=B>A?@><>6=>ABV [90]. 

�@8B5@Vє< :>=:C@5=B>A?@><>6=>ABV 1@5=4C є 9>3> G0AB:0 @8=:C. !5>1EV4=> 

2V47=0G8B8, I> G0AB:0 @8=:C є є48=8< :@8B5@Vє<, >A:V;L:8 A0<5 F59 ?>:07=8: 

=091V;LH ?>2=> 2V4>1@060є V AB02;5==O A?>6820GV2 4> ?@>4C:BC, V :>=:C@5=B=C 

A8BC0FVN, V 4VW ?0@B=5@V2, V <0:@>5:>=><VG=V G8==8:8. &0:8< G8=><, C?@02;V==O 

:>=:C@5=B>A?@><>6=VABN 1@5=40 - F5 @50;V70FVO 70E>4V2, A?@O<>20=8E =0 

71V;LH5==O G0AB:8 @8=:C [41]. 

#@8 D>@<C20==V :>=:C@5=B>A?@><>6=>ABV 1@5=4C =5>1EV4=> 2@0E>2C20B8 

:>=:C@5=B>A?@><>6=VABL B>20@C, >A:V;L:8 B>20@ є >A=>2=>N A:;04>2>N 1@5=4C 

[90, 136]. 

�>=:C@5=B>A?@><>6=VABL B>20@C - F5 :><?;5:A A?>682G8E V 20@BVA=8E 

E0@0:B5@8AB8: B>20@C, O:V 287=0G0NBL 9>3> CA?VE =0 @8=:C. "4=VєN 7V A:;04>28E 

:>=:C@5=B>A?@><>6=>ABV є O:VABL ?@>4C:FVW (?>A;C38). /:VABL ?@>4C:FVW - F5 

?52=0 AC:C?=VABL 2;0AB82>AB59 B>20@C, 740B=0 2 BV9 G8 V=HV9 <V@V 704>2>;L=OB8 

=5>1EV4=8< ?>B@510< ?@8 WE 28:>@8AB0==V 70 ?@87=0G5==O<, 2:;NG0NG8 

CB8;V70FVN 01> 7=8I5==O. �=H8<8 A;>20<8 :>=:C@5=B>A?@><>6=VABL B>20@C 3 

F5 740B=VABL ?@>4C:FVW 1CB8 ?@8201;82>N 2 ?>@V2=O==V 7 V=H8<8 28@>10<8 



77 

0=0;>3VG=>3> 284C V ?@87=0G5==O 7024O:8 :@0I><C 2V4?>2V4=>ABV A2>WE 

E0@0:B5@8AB8: 28<>30< 40=>3> @8=:C V A?>682G8< >FV=:0<8. 

)0@0:B5@8AB8:8 B>20@C 287=0G0NBL 9>3> A?>682GV 2;0AB82>ABV, O:V, 2 

A2>N G5@3C, 2:;NG0NBL @O4 ?>:07=8:V2 O:>ABV FL>3> B>20@C. 

�>=:C@5=B>A?@><>6=VABL B>20@C 70;568BL O: 2V4 >:@5<>3> ?>:07=8:0, B0: V WE 

AC:C?=>ABV. �>=:C@5=B>A?@><>6=VABL B>20@C 70157?5GCєBLAO :>=:C@5=B=8<8 

?>78FVO<8, O:V 709<0NBL DV@<8, I> 28@>1;ONBL V ?>H8@NNBL B>20@ [100]. 

#>:07=8:8, I> E0@0:B5@87CNBL :>=:C@5=B>A?@><>6=VABL B>20@C, G0AB> 

?>4V;ONBL =0 42V 3@C?8: ?>:07=8:8, O:V E0@0:B5@87CNBL A?>682GV 2;0AB82>ABV 

B>20@C (9>3> O:VABL), 7 O:8E A:;040єBLAO 9>3> :>@8A=89 5D5:B. �>=8 

?@54AB02;ONBL =01V@ «6>@AB:8E» V «<'O:8E» ?>:07=8:V2; 5:>=><VG=V ?>:07=8:8, 

O:V E0@0:B5@87CNBL 5:>=><VG=V 2;0AB82>ABV B>20@C (FV=C). 

«�>@AB:V» ?>:07=8:8 70157?5GCNBL DV78G=C <>6;82VABL 28:>@8AB0==O 

B>20@C 70 ?@87=0G5==O< V ?>4V;ONBLAO =0 B0:V 3@C?8: 

B5E=VG=V - F5 ?>:07=8:8 ?@87=0G5==O (2;0AB82>ABV V DC=:FVW B>20@C, I> 

287=0G0NBL >1;0ABL 9>3> 70AB>AC20==O), 5@3>=><VG=V ?>:07=8:8 

(E0@0:B5@87CNBL 2V4?>2V4=VABL B>20@C 2;0AB82>ABO< ;N4AL:>3> >@30=V7<C), 

B5E=VG=V ?>:07=8:8 (B5E=>;>3VG=V @VH5==O, =04V9=VABL, 157?5:C); 

=>@<0B82=V - ?>:07=8:8 2V4?>2V4=>ABV 28<>30< <V6=0@>4=8E V 

=0FV>=0;L=8E AB0=40@BV2, =>@<0B82V2, I> 4VNBL =0 @8=:C, 45 40=89 B>20@ 

?5@5410G0єBLAO ?@>4020B8 [80]. 

« 'O:V» ?>:07=8:8 E0@0:B5@87CNBL 5AB5B8G=V (48709=, :>;V@, C?0:>2:C) B0 

?A8E>;>3VG=V (?@5AB86=VABL, ?@8201;82VABL, 4>ABC?=VABL) 2;0AB82>ABV B>20@C. 

#@8 2AVE 28I5 ?5@5;VG5=8E ?C=:B0E :>=:C@5=B>A?@><>6=>3> 1@5=4C B0 

B>20@C =5>1EV4=0 I5 A:;04>20 :@0W=8, B>1B> =0FV>=0;L=0 

:>=:C@5=B>A?@><>6=VABL. "A:V;L:8 157 =0;56=>3> @V2=O B0 ?52=>W @5?CB0FVW 

A5@54 V=H8E :@0W=, 1@5=4 :@0W=8 C O:V9 2V= 1C2 AB2>@5=89 =5 7<>65 289B8 =0 

1V;LH 28A>:89 @V25=L. &><C :>=:C@5=B>A?@><>6=VABL :@0W=8 F5 =5>1EV4=0 

A:;04>20 CA?VH=>3> ?>78FV>=C20==O 1@5=4C =0 <V6=0@>4=><C @8=:C [90]. 
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�=0;VB8G=V >FV=:8 @V2=O :>=:C@5=FVW ?>B@V1=> 28:>@8AB>2C20B8 2 

C?@02;V=AL:V <>45;V D>@<C20==O 1@5=4C =0 2VBG87=O=8E ?V4?@8є<AB20E. 

�030;L=0 <>45;L D>@<C20==O 1@5=4C 2 FL><C 28?04:C =02545=0 =0 @8AC=:C 1.7. 
 

 
 

$8A. 1.7.  >45;L D>@<C20==O :>=:C@5=B>A?@><>6=>ABV 1@5=4C 

*$>7@>1;5=> 02B>@><  

 

!02545=0 <>45;L D>@<C20==O :>=:C@5=B>A?@><>6=>ABV 1@5=4C 40є 

<>6;82VABL A A8AB5<=8E ?>78FV9 28@VHC20B8 FN ?@>1;5<C B0 5D5:B82=> 

>@30=V7>2C20B8 C?@02;V=AL:V ?@>F5A8, A F8< ?>29O70=V. 

 

  

�87=0G5==O @>7@82V2 2 :>=:C@5=B>A?@><>6=>ABV 1@5=4C 2 ?>@V2=O==V 7 
V=H8<8 B>20@0<8 

�>A;V465==O ?>?8BC �=0;V7 :>=:C@5=BV2 
"FV=:0 2;0A=>3> ?>B5=FV0;C 
:>=:C@5=B>A?@><>6=>ABV 

�AB0=>2;5==O =0?@O<:V2 ?V428I5==O :>=:C@5=B>A?@><>6=>ABV 1@5=4C 

"FV=:0 B0 2?@>20465==O ?@V>@8B5B=8E =0?@O<:V2 ?V428I5==O 
:>=:C@5=B>A?@><>6=>ABV 1@5=4C 

#V4B@8<:0 1@5=4C @5:;0<>N, V=D>@<0FV9=8<8 <>6482>ABO<8, ;>3VAB8:>N, 
AD>@<>20=VABN :;Vє=BAL:>W 1078, V=D@0AB@C:BC@>N, A5@2VA>< 8 B.V. 

 >=VB>@8=3 @>728B:C :>=:C@5=B>A?@><>6=>ABV 1@5=4C 

�@5=4V=3 

�=0;V7 D0:B>@V2 B0 C<>2 D>@<C20==O 1@5=4C 
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�8A=>2:8 4> @>74V;C 1 

 

 

�=0;V7 B5>@5B8G=8E 4>A;V465=L ?@>F5AV2 D>@<C20==O B0 ?>78FV>=C20==O 

1@5=4C �@C=BCєBLAO =0 C7030;L=5==V B5>@5B8G=8E ?>;>65=L A8AB5<=>3>, 

?@>F5A=>3> ?V4E>4V2. %8AB5<=89 ?V4EV4 D>:CACє C203C =0 A:;04>28E 1@5=4C 

(DC=:FV>=0;L=0 - 287820є 4>2V@C :;Vє=B0 G5@57 2V4?>2V4=VABL O:>ABV ?@>4C:FVW 

01> ?>A;C38 V <>6;82VABL 704>2>;L=OB8 ?>B@51C; 5<>FV>=0;L=0 3 2?;820є =0 

A2V4><VABL :;Vє=B0; A>FV0;L=0 3 1C4Cє 2V4=>A8=8 <V6 :;Vє=B>< V :><?0=VєN) B0 

E0@0:B5@8AB8:0E 1@5=4C (2?V7=020=VABL, FV==VABL V==>20FV9=VABL, 

:>=:C@5=B>A?@><>6=VABL, C=V:0;L=VABL).  

#@>F5A=89 ?V4EV4 284V;Oє 5B0?8 ?@>F5AC D>@<C20==O 1@5=4C: 0=0;V7 

@8=:C B0 1@8D O: B5E=VG=5 70240==O 4;O :><0=48 <0@:5B>;>3V2 01> 1@5=4-

<5=5465@V2; ?>78FV>=C20==O, O:5 ?@54AB02;5=> V=D>@<0FV9=8< ?>;5< 1@5=4-

?;0BD>@<8: ?@>4C:B/:><?0=VO + C=V:0;L=VABL/@>;L =0 @8=:C + 48D5@5=FVNNG8 

?0@0<5B@8/2V4<V==VABL 2V4 :>=:C@5=BV2; =59<V=3 O: =0720 1@5=4C, D>@<C20==O 

DV@<>2>3> AB8;N; @>7@>1:0 AB@0B53VW :><C=V:0FVW (:>=F5?FVO-V45O, ?V41V@ 

:;NG>28E :0=0;V2 2?;82C =0 0C48B>@VN, @>7@>1:0 AB0=40@BV2 B0 <5B>4>;>3VW 

@50;V70FVW V45W); @>7@>1:0 1@5=41C:0 3 AB2>@5==O :>48D8:>20=8E  B0 

4>:C<5=B>20=8E 7=0=L ?@> 1@5=4. �06;82> 70C2068B8, I> ?>78FV>=C20==O 

1@5=4C є G0AB8=>N ?@>F5AC D>@<C20==O. &0: O: AB2>@Nє V=D>@<0FV9=89 

?@>ABV@ 4;O 70157?5G5==O :>=:C@5=B=>W ?>78FVW B>20@C/:><?0=VW =0 

<V6=0@>4=><C @8=:C.  

�=0;V7 :>=F5?BC0;L=>3> 1078AC D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C 

4>72>;82 284V;8B8 0:BC0;L=V ?>;>65==O, I> ?>29O70=V V7 ?@>1;5<0<8: 

D>@<C20==O C=V:0;L=8E E0@0:B5@8AB8: 1@5=4C 2 :>=:C@5=B=><C 

A5@54>28IV (:>=F5?FVO &. �54 «4-D Branding» 107CєBLAO =0 «A>FV0;L=><C, 

<5=B0;L=><C, 4CE>2=><C» 28<V@V A?>6820GV2; :>=F5?FVO �. "3V;2V, I> 284V;Oє 

1@5=4 7 ?>78FV9 28@>1=8:0 B0 A?>6820G0; :>=F5?FVO �6. �0:5@ «�>;5A> 
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1@5=4C», O:0 >?5@Cє E0@0:B5@8AB8:0<8 «:0?VB0; 1@5=4C», «V45=B8G=VABL 

1@5=4C», «;V45@AB2> 1@5=4C»); 

>FV=N20==O 1@5=4C 3 :>=F5?FVO «Value-Based-Marketing» =0 70A040E 

20@BVA=>3> ?V4E>4C &. �<1;5@0, #. �>9;O, �. �0:5@0, �. �5;;5@0, �. �59;0; 

«�AB5B8G=0 :>=F5?FVO 1@5=4C B0 A5=A>@=89 4>A2V4» �>;4<0=0 �. �V@H<0=0 Є., 

)>;1@C:0  . #0@:0 ).,  0:V==VA0 �., /2>@A:V �. #0B@V:0 �., )03B254B0 �. 

�@0:CA0 �., ,<VB0 �., �0@0=B>=5;;> �. 107CєBLAO =0 5AB5B8G=8E ?5@52030E 

1@5=4C, I> 2?;820NBL =0 A5=A>@=5 704>2>;5==O; 

D>@<C20==O DC=:FV>=0;L=8E ?5@5203 1@5=4C 3 :>=F5?FVO «(C=:FV>=0;L=0 

:>=F5?FVO 1@5=4V2»  >@30=0 $., )0=B0 %. #0@:0 %. �97V=35@E0 �., #>;0 �., 

#0@:0 �. 2V4?>2V40є V45W ?V428I5==O ;>O;L=>ABV 4> 1@5=4V2 O: ?>B5=FV0;C 

28@VH5==O :;Vє=BAL:8E ?@>1;5<; «%8<2>;VG=0 :>=F5?FVO 1@5=4C» (C@=Lє %. 

#0@:0 %. &><A>=0  .  0:�@0:5=0 �. �A:0;0A0 �. ?>1C4>20=0 =0 ?@8E8;L=>ABV 

4> 1@5=4C G5@57 5<>FV9=89 729O7>:,  I> @>73;O40єBLAO 7 B>G:8 7>@C 5AB5B8G=8E 

5;5<5=BV2 A8<2>;V:8 1@5=4C B0 :C;LBC@=>3> 7=0G5==O, 0 B0:>6 5<>FV9 V 

@57>=0=AC, O:V 2>=8 28:;8:0NBL C A2V4><>ABV A?>6820GV2. 

�>2545=> I> ?@8 D>@<C20==V B0 ?>78FV>=C20==V 1@5=4C =0 <V6=0@>4=8E 

@8=:0E 4>FV;L=> A?8@0B8AL =0 :>=:C@5=B=89 0A?5:B, B0: O: 28A>:0 

:>=:C@5=B>A?@><>6=VABL 1@5=4C 28ABC?0є 70?>@C:>N 28A>:>3> ?@81CB:C, 

G8==8:>< 71V;LH5==O @V2=O ?@>406C 70 @0EC=>: ?@8410==O A?>6820G0<8 1V;LH 

2V4><>W ?@>4C:FVW, 0 B0:>6 28@VH5==O< 70240=L 28E>4C =0 <V6=0@>4=V @8=:8. 

&><C 4;O 0=0;V7C 2?;82C G8==8:V2 =0 :>=:C@5=B>A?@><>6=VABL 1@5=4C A;V4 

2@0E>2C20B8 @57C;LB0B8 @59B8=3C20==O ?>78FV9 1@5=4C :@0W=8, :><?0=VW 70 

?>:07=8:0<8 @V2=V2: =0FV>=0;L=>3> 1@5=4C (Nation Brands Index), 

:>=:C@5=B>A?@><>6=>ABV :@0W=8 (The Global Competitiveness Index), 

3;>10;L=>ABV 1@5=4C (Best Global Brands), V==>20FV9=>ABV 1@5=4C (The 50 Most 

Innovative Companies Over Time). 

"A=>2=V ?>;>65==O ?5@H>3> @>74V;C 48A5@B0FV9=>W @>1>B8 >?C1;V:>20=> 

2 ?@0FOE 02B>@0 [122, 120, 123]. 
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%?8A>: 28:>@8AB0=8E 465@5;: [13, 107, 144, 79, 77, 133, 88, 138, 146, 38, 

89, 96, 131, 135, 140, 142, 143, 41, 100, 80, 83, 12, 90, 91, 108, 101, 99, 92, 31, 53, 

55, 10, 49, 52, 40, 25, 54, 69, 20, 21, 16, 36, 72, 14, 29, 60, 136, 27, 39, 8, 68, 103, 

137, 37, 139, 146]. 
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$"���� 2 

�!���� ' "� &� #$"*�%�� ("$ '��!!/ &� #"��*�"!'��!!/ 

�$�!�' !�  ��!�$"�!�) $�!��) 

 

 

2.1. �=0;V7 C<>2 D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C =0 <V6=0@>4=8E 

@8=:0E 
 

 

 . #>@B5@><, ?@>D5A>@>< 30@20@4AL:>W H:>;8 1V7=5AC, O:89 @>7@>182 

B5>@VN :>=:C@5=B=>W ?5@52038, 1C;> @>7@>1;5=> :>=F5?FVN :>=:C@5=B=>W 

?5@52038 :@0W=8. "A=>2C FVєW :>=F5?FVW A:;040є V45O B0: 720=>3> «=0FV>=0;L=>3> 

@><1C», O:89 E0@0:B5@87Cє A8AB5<C 45B5@<V=0=BV2 :>=:C@5=B=>W ?5@52038 

:@0W=8. �><?>=5=B8 FVєW A8AB5<8 (O: V 1C4L-O:>W V=H>W), 7=0E>4OG8AL C 270є<>4VW, 

AB2>@NNBL 5D5:B 5<5@465=B=>ABV (FV;VA=>ABV), B>1B> ?V4A8;NNBL 01> 

?>A;01;ONBL ?>B5=FV9=89 @V25=L :>=:C@5=B=>W ?5@52038 :><?0=V9 :@0W=8: 

D0:B>@8 28@>1=8FB20 (@5AC@AV2) V V=D@0AB@C:BC@8; @>48==V B0 ?V4B@8<CNGV 

30;C7V, I> є :>=:C@5=B=8<8 =0 <V6=0@>4=><C @8=:C; ?>?8B =0 2=CB@VH=L><C 

@8=:C; AB@0B53VO DV@< B0 :>=:C@5=FVO =0 2=CB@VH=L><C @8=:C;   28?04:>2V ?>4VW 

V 4VW C@O4C. ' 1030BL>E 30;C7OE 28?04:>2V ?>4VW (@V7:V 7<V=8 ?>?8BC, D>@A-

<06>@=V >1AB028=8 B0 V=.) V 45@602=0 ?>;VB8:0, I> ?@>2>48BLAO C@O4><, <>6CBL 

O: ?V4V@20B8, B0: V ?V4A8;8B8 :>=:C@5=B=C ?5@5203C :@0W=8. 

� ?>78FVW FVєW :>=F5?FVW, C<>28 D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C 

:><?0=VW 287=0G0NBLAO 5:>=><VG=8<8 C<>20<8 :@0W=8-?>E>465==O :><?0=VW 

(1@5=4C) B0 E0@0:B5@8AB8:0<8 30;C7V, 4> O:>W 2V4=>A8BLAO :><?0=VO (1@5=4). 

!091V;LH V==>20FV9=V :><?0=VW 2V4=>AOBLAO 4> 28A>:>B5E=>;>3VG=8E 30;C759  

(�&-30;C7L, 02B><>1V;51C4C20==O, 5;5:B@>==0 B>I>) B0 є B0:8<8, I> =091V;LH 

0:B82=> 28:>@8AB>2CNBL V==>20FVW B0 ACG0A=V F8D@>2V B@5=48 2 A2>WE 1V7=5A-

?@>F5A0E (B01;.2.1).  
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&45?<JO 2.1 

%2VB>2V V==>20FV9=V B0 3;>10;ь=V 1@5=48 :><?0=V9-;V45@V2 

�0;C7L �><?0=VW 
�&-30;C7L Amazon, Alphabet (Google), Meta 

�;5:B@>==0 30;C7L Apple, Microsoft Corporation, Samsung 

Electronics, IBM 

�2B><>1V;51C4C20==O Mercedes-Benz AG, Toyota 

 

"A>1;82>N 2V47=0:>N C @>728B:C A2VB>28E :><?0=V9-;V45@V2 28ABC?0є 

F8D@>20 B@0=AD>@<0FVO WE 1V7=5A-?@>F5AV2. &@0=AD>@<0FV9=89 7AC2 C 1V: 

«V<<5@A82=>3> 4>A2V4C» 4>72>;82 7=0G=> @>7H8@8B8 <>6;82>ABV 28:>@8AB0==O 

V=AB@C<5=B0@VN D>@<C20==O B0 ?>78FV>=C20==O 1@5=4V2 A2VB>28E :><?0=V9-

;V45@V2. #>78FV>=C20==N 1@5=4V2 :><?0=V9 �=B5@=5B-V=4CAB@VW A?@8O;> 0:B82=5 

?>H8@5==O B0 28:>@8AB0==O 35=5@0B82=>3> HBCG=>3> V=B5;5:BC, @>7H8@5==O 

1078 :>@8ABC20G0, 7@>AB0==O 5;5:B@>==>W :><5@FVW B0 C@O4>2V V=VFV0B828 G5@57 

H8@>:5 ?>H8@5==O ?V4:;NG5=L. 

�=B5@=5B ?5@5B2>@82AO 7V AB0B8G=8E 251-A09BV2 =0 48=0<VG=C A>FV0;L=C B0 

<>1V;L=C <5@56C, I> >7=0<5=C20;> AB@0B53VG=5 7@CH5==O C 1V: 70E>?;NNG>3> 

4>A2V4C. �0 @0EC=>: 7@>AB0==O <5@56528E AB@C:BC@, V7 70;CG5==O< 4> =8E 

:>@8ABC20GV2 G5@57 C73>465==O 7 WE <V=;828<8 C?>4>10==O<8, V=B5@=5B-A5:B>@ 

?>78FV>=Cє A2>W =0<V@8 C D>:CAV ?V428I5==O 68BBє740B=>ABV B0 4>23>AB@>:>2>3> 

CA?VEC :><?0=V9. 

«�<5@A82=89 �=B5@=5B» 7=0<5=Cє A>1>N =0ABC?=C >=;09=-52>;NFVN, 

28E>4OG8 70 @0<:8 AB0B8G=>3> :>=B5=BC V A?@8ONG8 70E>?;NNGV9 A?V2?@0FV. 

�>?>2=5=0 @50;L=VABL (AR) B0 2V@BC0;L=0 @50;L=VABL (VR) 2V4V3@0NBL :;NG>2C 

@>;L C AB2>@5==V 48=0<VG=>3>, V=B5@0:B82=>3> >=;09=-A5@54>28I0, 287=0G0NG8 

FN ?5@5B2>@NNGC 5?>EC 70 <560<8 B@048FV9=>3> 251-4>A2V4C. [15] 

�V;LH5 B>3>, ?>H8@5==O 35=5@0B82=>3> HBCG=>3> V=B5;5:BC є 30@=>N 

>7=0:>N 4;O V=B5@=5B-A5:B>@C, >A:V;L:8 >GV:CєBLAO, I> 9>3> 740B=VABL 

02B><0B8G=> AB2>@N20B8 A5@54>28I5 B0 @5AC@A8 ?V428I8BL O:VABL 

:>@8ABC20;L=8FL:>3> 4>A2V4C. �==>20FVO 282>48BL 30;C7L =0 ?5@54=V9 ?;0=, 
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2V4:@820NG8 H;OE 4> 1V;LH 70E>?;NNG8E F8D@>28E A2VBV2 B0 ?V428I5==O 

70;CG5=>ABV. 

�V4><0 0<5@8:0=AL:0 4>A;V4=8FL:0 B0 :>=A0;B8=3>20 :><?0=V9 Gartner 

(IT) ?@>3=>7Cє, I> 4> 2026 @>:C 35=5@0B82=89 HBCG=89 V=B5;5:B 7<V=8BL 70% 

?@>F5AV2 ?@>є:BC20==O B0 @>7@>1:8 =>28E 251-4>40B:V2 B0 <>1V;L=8E 4>40B:V2, 

74V9A=82H8 @52>;NFVN 2 30;C7V. #@>3=>7 ?>B5=FV9=> <>65 7=0G=> ?@8A:>@8B8 

7@>AB0==O V=B5@=5B-A5:B>@C, =03>;>HCNG8 =0 ?5@5B2>@NNG><C 2?;82V ,� =0 

@>7@>1:C 4>40B:V2. 

&8< =5 <5=H, :V;L:VABL V=B5@=5B-:>@8ABC20GV2 ?>ABV9=> 7@>AB0є, 

4>AO3=C2H8 5,30 <V;LO@4V2 C 2AL><C A2VBV =0 ?>G0B:C G5B25@B>3> :20@B0;C 2023 

@>:C, I> AB0=>28BL 65,7% =0A5;5==O A2VBC. �3V4=> 7 ?>B>G=8<8 B5=45=FVO<8, 4> 

A5@548=8 2024 @>:C 42V B@5B8=8 =0A5;5==O ?;0=5B8 1C4CBL >=;09=, I> 

?V4:@5A;Nє ?>H8@5==O �=B5@=5BC, I> 2A5 ?@>=8:0є V @>7H8@NєBLAO. 

�@>AB0==O 4>ABC?=>ABV A<0@BD>=V2 V <>1V;L=8E 40=8E C ?>є4=0==V 7 

7@>AB0NG>N ?>?C;O@=VABN >=;09=-A5@2VAV2, ?>B>:>2>3> <>2;5==O B0 A>FV0;L=8E 

<5@56 B0:>6 @>18BL 7=0G=89 2=5A>: C @>7H8@5==O 30;C7V. !0@07V A>FV0;L=8<8 

<5@560<8 :>@8ABCNBLAO 4,95 <V;LO@40 ;N459 C 2AL><C A2VBV, V, 70 ?@>3=>70<8, 

4> :V=FO 2024 @>:C WE :V;L:VABL 7@>AB5 4> 5,17 <V;LO@40. � B01;8FV 2.2 

?@54AB02;5=> A2VB>2V 1@5=48 8 =091V;LH8E :><?0=V9 C A2VBV 2 �&-30;C7V. 

&45?<JO 2.2 

8 =091V;ьH8E :><?0=V9 C A2VBV 2 V=B5@=5B-30;C7V 
�><?0=VO #>:07=8:8 

Alphabet Inc (Google) 

+8AB89 ?@81CB>: $59,972 <;@4 (2022) 
�:B828 $365,26 <;@4 (2022) 
�0?VB0;V70FVO $1,38 B@;= (2023) 
+8A;> A?V2@>1VB=8:V2190 234 (2022) 

Amazon 

+8AB89 ?@81CB>: $2,722 <;@4 (2022) 

�:B828 $462,68 <;@4 (2022) 
�0?VB0;V70FVO $1,05 B@;= (2023) 
+8A;> A?V2@>1VB=8:V2 1 541 000 (2022) 

Tencent Holdings 

+8AB89 ?@81CB>: $11,76 <;@4 (2018) 
�:B828 $106,4 <;@4 (2018) 
�0?VB0;V70FVO $670 <;@4 (2020) 
+8A;> A?V2@>1VB=8:V2 54 309 (2018) 
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#DB8B6:9AAO F45?<JV 2.2 

�><?0=VO #>:07=8:8 

Alibaba 

+8AB89 ?@81CB>: $ 22,165 <;@4 (2021) 
�:B828 $ 215,45 <;@4 (2021) 
�0?VB0;V70FVO $ 658 <;@4 (2022) 
+8A;> A?V2@>1VB=8:V2 251 462 G5;. (2021) 

Netflix 

+8AB89 ?@81CB>: $5,116 <;@4 (2021) 
�:B828 $44,585 <;@4 (2021) 
�0?VB0;V70FVO $15,849 <;@4 (2021) 
+8A;> A?V2@>1VB=8:V2 12,135 (2021) 

Salesforce.com 

+8AB89 ?@81CB>: $ 126 <;= (2020) 
�:B828 $ 55,13 <;@4 (2020) 
�0?VB0;V70FVO $53,72 <;@4 (2017) 
+8A;> A?V2@>1VB=8:V2 73.541 (2022) 

Booking.com 

+8AB89 ?@81CB>: $4.024 <;@4 (2021) 

�:B828 $25.20 <;@4 (2021) 
+8A;> A?V2@>1VB=8:V2 21 600 (2021) 

Baidu 

+8AB89 ?@81CB>: $1,096 <;@4 (2022) 
�:B828 $43,28 <;@4 (2018) 
�0?VB0;V70FVO $48,6 <;@4 (2020) 
+8A;> A?V2@>1VB=8:V2 3 113 (2022) 

 

"4=8< V7 ?@54AB02=8:V2 28A>:>B5E=>;>3VG=8E 30;C759 28ABC?0є 

5;5:B@>==0 ?@><8A;>2VABL, I> A:;040єBLAO 7 :><?0=V9, O:V ?@>є:BCNBL, 

28@>1;ONBL, 718@0NBL B0 >1A;C3>2CNBL 5;5:B@>==C ?@>4C:FVN, I> <>65 

7<V=N20B8AL 2V4 48A:@5B=8E :><?>=5=BV2, B0:8E O: V=B53@0;L=V AE5<8; ?>1CB>20 

5;5:B@>=V:0, B0:0 O: B5;52V7>@8, A<0@BD>=8 B0 ?5@A>=0;L=V :><?'NB5@8; <548G=5 

>1;04=0==O, B0:5 O: ?C;LA><5B@8 B0 0?0@0B8 4;O 4V0;V7C; ?@><8A;>25 

>1;04=0==O, B0:5 O: @>1>B8; 4> :><C=V:0FV9=>3> B0 <5@5652>3> >1;04=0==O, 

B0:>3> O: <0@H@CB870B>@8 B0 :><CB0B>@8. �0;C7V, I> ?V4B@8<CNBLAO 

5;5:B@>==>N ?@><8A;>2VABN, 2:;NG0NBL 02B><>1V;51C4C20==O, 02V0FVN, 

>1>@>=C, B5;5:><C=V:0FVW, @>72038 B0 >E>@>=C 74>@>2'O. 

�;5:B@>==0 ?@><8A;>2VABL H284:> 7@>AB0є 2 @57C;LB0BV 71V;LH5==O 

?>?8BC 7 1>:C :@0W= 7 @8=:>< , I> D>@<CєBLAO . +5@57 2V9=C 1030B> :@0W= 

28@>1;ONBL 4540;V 1V;LH5 5;5:B@>=V:8, 0 V=25AB8FVW C 70:>@4>==5 28@>1=8FB2> 

5;5:B@>=V:8 @V7:> 7@>A;8. 

�@>AB0==O 40=>3> 284C ?@><8A;>2>ABV ?@8A:>@NєBLAO 70 @0EC=>: 
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71V;LH5==O A?>682G8E 28B@0B C 2AL><C A2VBV. ' <V@C 7@>AB0==O 5:>=><V: 

7@>AB0є V A?>682G89 ?>?8B =0 5;5:B@>=V:C. �@0W=8, O:V 28@>1;ONBL 5;5:B@>=V:C, 

=0@07V <0NBL A8;L=C A?>682GC 107C, O:0 <>65 4>72>;8B8 A>1V =>2V 5;5:B@>==V 

?@>4C:B8. ' B>9 65 G0A ?>A8;5==O :>=:C@5=FVW 7=86Cє 28B@0B8 =0 28@>1=8FB2> 

5;5:B@>=V:8, @>1;OG8 ?@>4C:FVN 45H52H>N 4;O ?@820B=8E >AV1. 

�><?0=VW 5;5:B@>==>W ?@><8A;>2>ABV 702648 ?5@51C20NBL C 6>@AB:V9 

:>=:C@5=FVW 70 @50;V70FVN V==>20FV9=8E V459 B0 2?@>20465==O =>2VB=VE B5E=>;>3V9 

@8=:C ?5@H8<8. *5 G8=8BL 25;8:89 B8A: =0 :><0=48 48709=5@V2 B0 V=65=5@V2, 

28<030NG8 H284H5 B0 45H52H5 @>7@>1;OB8 B0 AB2>@N20B8 V==>20FV9=V ?@>4C:B8 

B0 ?>A;C38. �><0=48 ?@>406C B0 <0@:5B8=3C B0:>6 7<CH5=V AB8<C;N20B8 ?@>406V 

B0 70157?5GC20B8, I>1 ?@81CB>: 70;8H02AO =01030B> 28I8< 70 28@>1=8GV B0 

5:A?;C0B0FV9=V 28B@0B8. �030B> 5;5:B@>==8E :><?0=V9 B0:>6 5:A?5@8<5=BCNBL V 

28:>@8AB>2CNBL @>7H8@5=C 0=0;VB8:C, I>1 >B@8<0B8 V=D>@<0FVN, O:0 <>65 

4>?><>3B8 ?>:@0I8B8 ?@>F5A8 B0 71V;LH8B8 ?@81CB>:. 

�><?0=VW B0:>6 A?5FV0;V7CNBLAO C ?52=8E =VH0E, I>1 30@0=BC20B8 

ABV9:VABL B0 ?V4B@8<C20B8 ?@81CB:>2VABL. �030B> :><?0=V9-28@>1=8:V2 

5;5:B@>=V:8 ?5@540NBL 28@>1=8FB2> 45B0;59 01> ?@>4C:BV2 =0 0CBA>@A8=3. 

%2V4G5==O< FL>3> є 7@>AB0==O :><?0=V9 V7 28@>1=8FB20 5;5:B@>=V:8 

(EMS) B0 :>=B@0:B=>3> 28@>1=8FB20 5;5:B@>=V:8 (CEM). *5 :><?0=VW, 7 O:8<8 

C:;045=V :>=B@0:B8 =0 28@>1=8FB2> 45B0;59 01> ?@>4C:FVW 4;O V=H8E :><?0=V9, 

0 B0:>6 =040==O @V7=><0=VB=8E ?>A;C3 V7 4>40=>N 20@BVABN. *5 4>72>;Oє 

:><?0=VO<-?V4@O4=8:0< A:>=F5=B@C20B8 A2>W 7CA8;;O =0 V=H8E AB@0B53VOE, O:V 

4>?><>6CBL AB8<C;N20B8 ?@>406 B0 70;8H0B8AO :>=:C@5=B>A?@><>6=8<8 =0 

A2VB>2><C @8=:C. 

!0@07V >4=VєN 7 25;8:8E ?@>1;5<, 7 O:8<8 AB8:0NBLAO A?>6820GV, є 

4>ABC?=VABL 25;8:>W :V;L:>ABV @V7=8E ?@>4C:BV2. �V;LHVABL V7 =8E =0;560BL 

B0:8< :><?0=VO<, O: Sony, Samsung B0 Apple. �;O :>6=>3> ?@>4C:BC, I> 

?@>?>=CєBLAO 2 <03078=0E, B0:>6 є H8@>:89 281V@ DC=:FV9 B0 >?FV9. 

!0?@8:;04, A<0@BD>=8 <>6CBL 715@V30B8 C 21C4>20=V9 ?0<'OBV 4> <V;L9>=0 

?VA5=L. �@V< B>3>, ?;0=H5B8 <>6CBL 70?CA:0B8 157;VG ?@>3@0< >4=>G0A=>. 
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%?>6820G0< <>65 1CB8 A:;04=> 7@>7C<VB8, O:89 7 =8E A;V4 ?@8410B8. �=>2C 6 

B0:8, є 1030B> @V7=8E 20@V0=BV2. �0;V =02545=> 9 =091V;LH8E :><?0=V9 C A2VBV 2 

30;C7V 5;5:B@>=V:8 (B01;. 2.3). 

&45?<JO 2.3 

9 =091V;ьH8E :><?0=V9 C A2VBV 2 30;C7V 5;5:B@>=V:8 

�><?0=VO #>:07=8:8 

Apple 

+8AB89 ?@81CB>: $96,995 <;@4 (2023) 
�:B828 $352,58 <;@4 (2023) 
�0?VB0;V70FVO $2,89 B@;= (2024) 
+8A;> A?V2@>1VB=8:V2 161 000 (2023) 

Microsoft Corporation 

+8AB89 ?@81CB>: $72,738 <;@4 (2022) 
�:B828 $364,84 <;@4 (2022) 
�0?VB0;V70FVO $2,83 B@;= (2024) 
+8A;> A?V2@>1VB=8:V2 238 000 (2023) 

Samsung Electronics 

+8AB89 ?@81CB>: $21,2 <V;LO@4V2 (2022) 
�:B828 $343,7 <;@4 (2022) 
�0?VB0;V70FVO $141,1 <;@4 (2022) 
%?V2@>1VB=8:8 344 000 (2022) 

Intel Corporation 

+8AB89 ?@81CB>: $8,014 <;@4 (2022) 
�:B828 $182,1 <;@4 (2022) 
�0?VB0;V70FVO $130 <;@4 (2023) 
+8A;> A?V2@>1VB=8:V2 131 900 (2022) 

Huawei 

+8AB89 ?@81CB>: $5,11 <;@4 (2022) 
�:B828 $153 <;@4 (2022) 
�0?VB0;V70FVO $62,9 <;@4 (2022) 
+8A;> A?V2@>1VB=8:V2 206 000 (2022) 

Sony Corporation 

+8AB89 ?@81CB>: $184,663 <;@4 (2021) 
�0?VB0;V70FVO $137,3 (2022) 
�:B828 $4085 <;@4 (31 15@57=O 2021) 
�V;L:VABL ?@0FV2=8:V2 113 000 (2023) 

IBM 

+8AB89 ?@81CB>: $1,639 <;@4 (2022) 
�:B828 $127,24 <;@4 (2022) 
�0?VB0;V70FVO $115 <;@4 (2023) 
+8A;> A?V2@>1VB=8:V2 288 300 (2022) 

Panasonic 

+8AB89 ?@81CB>: $1,77 <;@4 (2023) 
�:B828 $53,6 <;@4 (2023) 
�0?VB0;V70FVO $24,0 <;@4 (27.10.2023) 
+8A;> A?V2@>1VB=8:V2 233 391 (2023) 

HTC Corporation 

+8AB89 ?@81CB>: $3,412 <;@4 (2022) 
�:B828 $ 46,44 <;@4 (2022) 
�0?VB0;V70FVO $1,39 <;@4 (2023) 
+8A;> A?V2@>1VB=8:V2 2173 (2022) 

 

�2B><>1V;L=0 ?@><8A;>2VABL <0є 206;825 7=0G5==O 4;O A2VB>2>W 

5:>=><V:8. "�5;8:0 B@V9:0" 0<5@8:0=AL:8E 02B>28@>1=8:V2, General Motors, 
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Ford V Chrysler (B5?5@ 720=0 Stellantis), @>18BL 7=0G=89 2=5A>: C 20;>289 

2=CB@VH=V9 ?@>4C:B 1030BL>E :@0W= A2VBC, V 4> =8E ?@8є4=CNBLAO V=HV 

02B>28@>1=8:8 7V HB01-:20@B8@0<8 70 <560<8 %,�, B0:V O: Toyota, Volkswagen 

V Hyundai. �0;C7L A53<5=B>20=0 =0 @V7=V AC1@53V>=8 B0 @8=:8, B0:V O: #V2=VG=0 

�<5@8:0, Є2@>?0 B0 �7VO. 

�2B><>1V;L=0 ?@><8A;>2VABL є =09206;82VH8< 5;5<5=B>< 5:>=><V:8 

?@><8A;>2>-@>728=5=8E :@0W= - 28@>1=8FB2> B0 ?@>406 02B><>1V;V2 - >48= V7 

=09206;82VH8E ?>:07=8:V2 AB0=C 5:>=><V:8 F8E :@0W=. �;O B0:8E :@0W=, O: 

�5;8:0 �@8B0=VO, /?>=VO, (@0=FVO, �B0;VO, ,25FVO, ' !V<5GG8=V B0 #V245==V9 

�>@5W 5:A?>@B 02B><>1V;V2 <0є 206;825 7=0G5==O 4;O ?V4B@8<:8 74>@>2>3> 

10;0=AC <V6=0@>4=>W B>@3V2;V. 

�?;82 02B><>1V;51C4C20==O =0 V=HV 30;C7V 4C65 25;8:89. �8@>1=8FB2> 

:0CGC:C 945 2 02B><>1V;L=C ?@><8A;>2VABL, O:0 B0:>6 є =091V;LH8< 

A?>6820G5< :0CGC:C. �V;LH5 B>3>, >A>1;82V 28<>38 <0A>2>3> 28@>1=8FB20 

02B><>1V;V2 3;81>:> 2?;8=C;8 =0 ?@>5:BC20==O B0 @>7@>1:C 

2C7L:>A?5FV0;V7>20=8E 25@AB0BV2 B0 AB8<C;N20==O B5E=>;>3VG=>3> ?@>3@5AC C 

=0DB>?5@5@>1FV, 28@>1=8FB2V AB0;V, 28@>1=8FB2V D0@1 B0 ;8AB>2>3> A:;0 B0 

V=H8E ?@><8A;>28E ?@>F5A0E. 

!5?@O<V 5D5:B8 B0:>6 7=0G=V G5@57 1030B> ?V4?@8є<AB2, ?>2'O70=8E 7 

02B><>1V;5<, B0:8E O: 20=B06=V 02B>B@0=A?>@B=V :><?0=VW B0 DV@<8, I> 

709<0NBLAO 1C4V2=8FB2>< 4>@V3. �@V< B>3>, C 2AL><C A2VBV =52?8==> 7@>AB0є 

>1AO3 02B><>1V;L=8E ?5@52575=L. 

*O 30;C7L A:;040єBLAO 7 @V7=8E A5:B>@V2, 2:;NG0NG8 28@>1=8FB2>, ?@>406 

B0 <0@:5B8=3, V 35=5@Cє 7=0G=89 3;>10;L=89 4>EV4. *5 28<030є 7=0G=8E @5AC@AV2 

7 V=H8E ;0=FN6:V2 ?>AB0G0==O, B0:8E O: =0DB0, AB0;L, ?;0AB<0A8 B0 :0CGC:. 

�@V< B>3>, 40=0 30;C7L 2V4V3@0є 68BBє2>-206;82C @>;L C @>728B:C 4>@V3, 

70?@02=8E AB0=FV9 B0 B@0=A?>@B=8E A8AB5<, O:V A?@8ONBL 7@>AB0==N 2 V=H8E 

@53V>=0E. �2B><>1V;L=0 ?@><8A;>2VABL @>72820єBLAO C 2AL><C A2VBV, ?@8 FL><C 

;V48@CNGV ?>78FVW 709<0NBL ?5@54>2V B5E=>;>3VW B0 =>2V 5:>;>3VG=> G8ABV 

02B><>1V;V. 
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� 5:>=><VG=>3> ?>3;O4C =0 02B><>1V;L=C ?@><8A;>2VABL ?@8?040є 7=0G=0 

G0AB8=0 (3,65%) A2VB>2>3> ��#, V 2V= є AB@0B53VG=>N 30;C77N C 1030BL>E 

@53V>=0E (=0?@8:;04, 2 �<5@8FV, Є2@>?V, �7VW) B0 :@0W=0E (=0?@8:;04, C �8B0W, 

%,�, /?>=VW, !V<5GG8=V, �=4VW, �>@5W) , (@0=FVW). B0 %?>;CG5=5 �>@>;V2AB2>). ' 

2019 @>FV =0 G0AB:C 02B><>1V;L=>W ?@><8A;>2>ABV ?@8?0;> <0965 10% A2VB>2>W 

B>@3V2;V (A09B ACEA 1). ' Є2@>?V 2V= AB0=>28BL 7% 7030;L=>3> ��# Є%, 6,7% 

CAVE @>1>G8E <VAFL Є% B0 11,5% @>1>G8E <VAFL C ?@><8A;>2>ABV (ACEA2). �0;V 

=02545=> B>?-10 =091V;LH8E :><?0=V9 C A2VBV 2 30;C7V 02B><>1V;51C4C20==O. 

&45?<JO 2.4 

10 =091V;ьH8E :><?0=V9 C A2VBV 2 30;C7V 02B><>1V;51C4C20==O 

�><?0=VO #>:07=8:8 

Volkswagen Group 

+8AB89 ?@81CB>: €15,428 <;@4  (2021) 
�:B828 €528,61 <;@4 (2021) 
�0?VB0;V70FVO €90,9 <;@4 (2022) 
+8A;> A?V2@>1VB=8:V2 672 789 (2021) 

Toyota Motor 

+8AB89 ?@81CB>: $24,8 <;@4 (2022) 
�:B828 $589 <;@4 (2022) 
�0?VB0;V70FVO $232 <;@4 (2022) 
+8A;> A?V2@>1VB=8:V2 372 817 (2022) 

Daimler (Mercedes) 

+8AB89 ?@81CB>: €23,006 <;@4 (2021) 

�:B828 €259,83 <;@4 (2021) 
�0?VB0;V70FVO €61,0 <;@4 (2022) 
+8A;> A?V2@>1VB=8:V2 172 425 (2021) 

Ford Motor 

+8AB89 ?@81CB>: $17,91 <;@4 (2021) 
�:B828 $257,04 <;@4 (2021) 
�0?VB0;V70FVO $49,1 <;@4 (09.10.2022) 
+8A;> A?V2@>1VB=8:V2 183 000 (2021) 

General Motors 

+8AB89 ?@81CB>: $10,019 <;@4 (2021) 
�:B828 $244,72 <;@4 (2021) 
�0?VB0;V70FVO $50,5 <;@4 (2022) 
+8A;> A?V2@>1VB=8:V2 157 000(2021) 

Honda Motor 

+8AB89 ?@81CB>: $6,61 <;@4 (2022) 
�:B828 $208 <;@4 (2022) 
�0?VB0;V70FVO $44,1 <;@4 (2022) 
+8A;> A?V2@>1VB=8:V2 211 374 (2022) 

BMW Group 

+8AB89 ?@81CB>: €12,382 <;@4 (2021) 
�:B828 €229,53 <;@4 (2021) 
�0?VB0;V70FVO €48,9 <;@4 (2022) 
+8A;> A?V2@>1VB=8:V2 118 909 (2021) 

SAIC Motor 

+8AB89 ?@81CB>: $3,86 <;@4 (2021) 
�:B828 $144,4 <;@4 (2021) 
�0?VB0;V70FVO $23,6 <;@4 (2022) 
+8A;> A?V2@>1VB=8:V2 146 145 (2021) 

 



90 

#DB8B6:9AAO F45?<JV 2.4 

�><?0=VO #>:07=8:8 

Stellantis 

+8AB89 ?@81CB>: €14,344 <;@4 (2021) 
�:B828 €171,77 <;@4 (2021) 
�0?VB0;V70FVO €39,1 <;@4 (2022)  
+8A;> A?V2@>1VB=8:V2 281 595 (2021) 

Hyundai Motor 

+8AB89 ?@81CB>: $4,80 <;@4 (2021) 
�:B828 $197 <;@4 (2021) 
�0?VB0;V70FVO $28,1 <;@4 (2022) 
+8A;> A?V2@>1VB=8:V2 71 982 (2021) 

 

�V;LHVABL :><?0=V9, I> 1C;8 >?8A0=V 28I5 є :>=3;><5@0B0<8. �>=3;><5@0B 

- F5 B8? 1030B>30;C752>W :><?0=VW, I> A:;040єBLAO 7 45:V;L:>E @V7=8E V =572'O70=8E 

<V6 A>1>N AC1'є:BV2 3>A?>40@N20==O, O:V ?@0FNNBL C @V7=8E 30;C7OE 2 @0<:0E 

>4=VєW :>@?>@0B82=>W 3@C?8. [93] �>=3;><5@0B 70728G09 <0є <0B5@8=AL:C 

:><?0=VN, O:0 2>;>4Vє V :>=B@>;Nє 157;VG 4>GV@=VE :><?0=V9, O:V N@848G=> 

=570;56=V, 0;5 DV=0=A>2> B0 AB@0B53VG=> 70;560BL 2V4 <0B5@8=AL:>W :><?0=VW. 

�>=3;><5@0B8 G0AB> є 25;8:8<8 B@0=A=0FV>=0;L=8<8 :>@?>@0FVO<8, I> <0NBL 

3;>10;L=C ?@8ACB=VABL V 4825@A8DV:>20=89 ?>@BD5;L ?@>4C:BV2 V ?>A;C3. 

�>=3;><5@0B8 <>6CBL CB2>@N20B8AO H;OE>< 7;8BBO B0 ?>3;8=0==O, 284V;5==O 01> 

A?V;L=8E ?V4?@8є<AB2. �2><0 >A=>2=8<8 B8?0<8 1V7=5A-AB@C:BC@ :>=3;><5@0BV2 є 

1V7=5A-3@C?8 B0 1030B>482V7V9=V :>=3;><5@0B8, I> A:;040NBLAO 7 45:V;L:>E 

?V4@>74V;V2. "18420 4>72>;ONBL <0B5@8=AL:8< :><?0=VO< 74V9A=N20B8 C?@02;V==O 

B0 =03;O4 70 A2>W<8 4>GV@=V<8 :><?0=VO<8, 0;5 @V7=8<8 A?>A>10<8. "AL ?>OA=5==O 

42>E B8?V2 :>=3;><5@0BV2, O:V 28 <>65B5 @>73;O=CB8:  

�V7=5A-3@C?8 3 F5 AC:C?=VABL =570;56=8E ?V4?@8є<AB2, O:V <0NBL BVA=89 

72'O7>: V7 <0B5@8=AL:>N :><?0=VєN. �>=8 4VNBL 2 >A=>2=><C 02B>=><=> V 

<>6CBL <0B8 2;0A=C @04C 48@5:B>@V2, 0:FV>=5@V2 B0 AB8;V C?@02;V==O. 

!570;56=89 E0@0:B5@ 1V7=5A-3@C? 40є <>6;82VABL 2?@>2046C20B8 V==>20FVW V 

?@89<0B8 @VH5==O A0<>ABV9=>, >4=>G0A=> AB8<C;NNG8 AB2>@5==O 1030BAB20. 

' 1030B>482V7V9=V :>=3;><5@0B0E, O:V 7 :V;L:>E ?V4@>74V;V2, 4>GV@=V 

:><?0=VW <>6CBL C7OB8 2V= @>;L, O:C <>65 27OB8 2V= ?V4@>74V; :><?0=VW. !0 

2V4<V=C 2V4 1V7=5A-3@C?, O:V <0NBL 2;0A=C @04C 48@5:B>@V2 B0 0:FV>=5@V2, 4>GV@=V 

:><?0=VW, I> A:;040NBLAO 7 :V;L:>E ?V4@>74V;V2, <>6CBL @>74V;OB8 =0928I5 
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:5@V2=8FB2> 7 >A=>2=8< 1V7=5A><. �8 <>65B5 @>73;O40B8 4>GV@=V :><?0=VW B0 

>A=>2=89 1V7=5A O: BC A0<C >@30=V70FVN, >1<56CNG8 02B>=><VN 4>GV@=VE 

>@30=V70FV9. !86G5 =02545=> 10 =092V4><VH8E :><?0=V9-:>=3;><5@0BV2 C A2VBV 

(B01;. 2.5). 

&45?<JO 2.5 

10 =092V4><VH8E :><?0=V9-:>=3;><5@0BV2 C A2VBV 
�><?0=VO #>:07=8:8 

Alphabet Inc. 

+8AB89 ?@81CB>: $59,972 <;@4 (2022) 
�:B828 $365,26 <;@4 (2022) 
�0?VB0;V70FVO $1,38 B@;= (2023) 
+8A;> A?V2@>1VB=8:V2190 234 (2022) 

Amazon 

+8AB89 ?@81CB>: $2,722 <;@4 (2022) 
�:B828 $462,68 <;@4 (2022) 
�0?VB0;V70FVO $1,05 B@;= (2023) 
+8A;> A?V2@>1VB=8:V2 1 541 000 (2022) 

General Electric 

+8AB89 ?@81CB>: $0,225 <;@4 (2022) 
�:B828 $187,79 <;@4 (2022) 
�0?VB0;V70FVO $98,4 <;@4 (2023) 
%?V2@>1VB=8:8 172 000 (2022) 

LVMH 

+8AB89 ?@81CB>: €12,698 <;@4 (2021) 
�:B828 €125,311 <;@4 (2021) 
�0?VB0;V70FVO €336,673 <;@4 (2022) 
%?V2@>1VB=8:8 156 088 (2018) 

Mercedes-Benz AG 

+8AB89 ?@81CB>: €23,006 <;@4 (2021) 
�:B828 €259,83 <;@4 (2021) 
�0?VB0;V70FVO €61,0 <;@4 (2022) 
+8A;> A?V2@>1VB=8:V2 172 425 (2021) 

Philip Morris 

+8AB89 ?@81CB>: $ 7,728 <;@4 (2019) 
�:B828 $42,875 <;@4 (2019) 
�0?VB0;V70FVO $11,580 <;@4 (2019) 
%?V2@>1VB=8:8 91 000 (2019) 

Samsung Electronics 

+8AB89 ?@81CB>: $21,2 <V;LO@4V2 (2022) 
�:B828 $343,7 <;@4 (2022) 

�0?VB0;V70FVO $141,1 <;@4 (2022) 
%?V2@>1VB=8:8 344 000 (2022) 

Siemens 

+8AB89 ?@81CB>: €3,723 <;@4 (2022) 
�:B828 €151,5 <;@4 (2022) 
�0?VB0;V70FVO €114,1 <;@4 (2023) 
%?V2@>1VB=8:8 303 000 (2021) 

The Walt Disney Company 

+8AB89 ?@81CB>: $3,145 <;@4 (2022) 

�:B828 $203,63 <;@4 (2022) 
�0?VB0;V70FVO $172 <;@4 (2023) 
%?V2@>1VB=8:8 220 000 (2022) 

Warner Bros. Discovery 

+8AB89 ?@81CB>: $7,29 <;@4 (2022) 
�:B828 $134,00 <;@4 (2022) 
�0?VB0;V70FVO $48,35 <;@4 (2022) 
%?V2@>1VB=8:8 37,500 (2022) 
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�A=Cє ?52=89 270є<>729O7>: <V6 =0FV>=0;L=8< 1@5=4>< B0 1@5=4>< 

:><?0=VW. �>A;V465==O V==>20FV9=>3> :;V<0BC, I> 2V4>1@06CNBL @59B8=38 

?@>2>4OBL 4>A;V4=8FL:V :><?0=VW (WIPO, Ipsos B>I>) A2V4G0BL, I> =091V;LH 

V==>20FV9=V :><?0=VW @>7<VI5=V 2 :@0W=0E 7 28A>:8< @V2=5< @>728B:C (B01;. 2.6). 

&45?<JO 2.6 

#@8:;048 &!� 7 WE :@0W=0<8 ?>E>465==O 

�@0W=8 ?>E>465==O &!� 

%,� (?V4B@8<:0 �&-30;C7V)  Apple, Amazon, Google, IBM, Meta, Microsoft 

/?>=VO (1 ?>78FVO 70 V=45:A>< 
N�� 70 2023 @.) Canon, Mitsubishi Group, Toshiba, Toyota, Panasonic 

!V<5GG8=0 (%B02:0 =0 
<0H8=>1C4C20==O) BMW AG, Mercedes-Benz Group AG, Siemens 

#V245==0 �>@5O (AB02:0 =0 
5;5:B@>==C ?@><8A;>2VABL) Hyundai Motor, Samsung, SK Group, LG 

(@0=FVO (?V4B@8<:0 E0@G>2>W 
?@><8A;>2>ABV, AB02:0 =0 
V=4CAB@VN @5G59) 

�4>20 �;V:>, Christian Dior, Guerlain, Gitanes 

 

�>6=0 7 28I5=02545=8E :@0W= <0є 28A>:89 @V25=L 5:>=><VG=>3> @>728B:C 

B0 ?V4B@8<Cє A2V9 2VBG87=O=89 1V7=5A, I> 289H>2 =0 <V6=0@>4=V @8=:8. 

!0?@8:;04, %,� 2 A2>W9 1V;LH>ABV @>72820є �&-30;C7L. �>:07>< B>3> A;C3Cє 

�@5<=Vє20 4>;8=0, 45 IV;L=> @>7B0H>20=V :><?0=VW �&-30;C7V, O:0 є 3;>10;L=8< 

F5=B@>< B5E=>;>3VG=8E V==>20FV9 3 «1C48=:>< A>B=V :><?0=V9», 

?V4?@8є<=8FL:>3> 4CEC, AB@0B53VG=>3> 10G5==O, A>FV0;L=>W 2V4?>2V40;L=>ABV. 

!V<5GG8=0 є A2VB>28< ;V45@>< C @O4V ?@><8A;>28E B0 B5E=>;>3VG=8E 

A5:B>@V2, !V<5GG8=0 є B@5BV< C A2VBV 5:A?>@B5@>< B0 V<?>@B5@>< B>20@V2. �>=0 

?V4B@8<Cє A>FV0;L=5 70157?5G5==O B0 C=V25@A0;L=C A8AB5<C >E>@>=8 74>@>2'O; 

>E>@>=C 4>2:V;;O; B0 157:>HB>2=0 28I0 >A2VB0. "A=>2C 5:>=><V:8 AB0=>2;OBL 

?>A;C38 B0 28@>1=8FB2>. &0:>6 @>728=5=5 28@>1=8FB2> B>20@V2, <0H8= B0 

@V7=>3> >1;04=0==O, O:V A:;040NBL 7=0G=C G0AB8=C =V<5FL:>3> 5:A?>@BC. 

"A=>2=8<8 30;C7O<8 ?@><8A;>2>ABV є <0H8=>1C4V2=0, 5;5:B@>B5E=VG=0, 

EV<VG=0, 02B><>1V;L=0 B0 AC4=>1C4V2=0, :0<'O=>2C3V;L=0. 

/: ?@8:;04, C@O4 !V<5GG8=8 284V;82 20 <;@4. є2@> =0 ?V4B@8<:C 

28@>1=8FB20 =0?V2?@>2V4=8:V2 C !V<5GG8=V, I>1 7<VF=8B8 B5E=>;>3VG=89 

A5:B>@ :@0W=8 B0 70157?5G8B8 ?>AB0G0==O :@8B8G=> 206;828E :><?>=5=BV2 2 
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C<>20E 7@>AB0NG>W 35>?>;VB8G=>W =0?@C65=>ABV. &0:>6 !V<5GG8=0 70?CA:0є 

?@>3@0<C, O:0 =040ABL 45AOB:8 <V;LO@4V2 є2@> DV@<0<, O:V AB8:0NBLAO 7V 

7=0G=8<8 28B@0B0<8 =0 5=5@3VN, I>1 4>?><>3B8 A2>є<C ?@><8A;>2><C A5:B>@C 

?@>DV=0=AC20B8 ?5@5EV4 4> 2C3;5F52>-=59B@0;L=8E B5E=>;>3V9 28@>1=8FB20. 

' #V245==V9 �>@5W <0AHB01=V V=25AB8FVW 2 >A2VBC ?5@5B2>@8;8 :@0W=C 7 

<0A>2>W =5?8AL<5==>ABV =0 25;8:C <V6=0@>4=C B5E=>;>3VG=C 45@602C. 

!0FV>=0;L=0 5:>=><V:0 :@0W=8 >B@8<Cє 283>4C 7 28A>:>:20;VDV:>20=>W @>1>G>W 

A8;8 V є >4=VєN 7 =09>A2VG5=VH8E :@0W= A2VBC 7 >4=8< V7 =0928I8E 2V4A>B:V2 WW 

3@><04O=, O:V <0NBL 28IC >A2VBC. 

!0 40=89 <><5=B ?V245==>:>@59AL:0 5:>=><V:0 �@C=BCєBLAO =0A0<?5@54 

=0 28@>1=8FB2V B>20@V2 =0@>4=>3> A?>6820==O, B0:8E O: 5;5:B@>=V:0, B5:AB8;L, 

02B><>1V;V, 0 B0:>6 A5:B>@V 206:>W ?@><8A;>2>ABV: :>@01;51C4C20==O, 

28@>1=8FB2> AB0;V. #@>4C:FVO F8E 30;C759 28@>1=8FB20 є >A=>2=8< ?@54<5B>< 

5:A?>@BC. 

->4> ?V4B@8<:8 30;C759 C $5A?C1;VFV 2;040 #V245==>W �>@5W AB2>@8;0 

?@>3@0<C ?V4B@8<:8 =0FV>=0;L=>W =0?V2?@>2V4=8:>2>W 30;C7V, O:0 

DV=0=AC20B8<5BLAO A?V;L=> 7 ?@820B=8<8 :><?0=VO<8. �> 2026 @>:C C @>728B>: 

<VAF52>W =0?V2?@>2V4=8:>2>W ?@><8A;>2>ABV ?;0=CєBLAO 2:;0AB8 <0965 $260 

<;@4.4>;. 

' ?;0=V =0 45AOBL @>:V2 C@O4 #V245==>W �>@5W 284V;82 =0 ?V4B@8<:C 

>A2VB=VE V=VFV0B82 ?@820B=8E :><?0=V9 ?>=04 $267 <;=. �8@>1=8:8 

=0?V2?@>2V4=8:>28E :><?>=5=BV2 7<>6CBL FV;5A?@O<>20=> 3>BC20B8 <>;>4V 

:04@8 70 4>?><>3>N F8E :>HBV2. !0 @>7@>1:C A8;>2>W 5;5:B@>=V:8 7 2024 ?> 

2030 @V: 1C45 28B@0G5=> $344 <;=, =0 AB2>@5==O 02B><>1V;L=8E :><?>=5=BV2 

=>2>3> ?>:>;V==O 3 $382 <;=.  0965 <V;LO@4 4>;0@V2 %,� 1C45 284V;5=> =0 

@>7@>1:C GV?V2 4;O A8AB5< HBCG=>3> V=B5;5:BC, $1,15 <;@4 4VAB0=CBLAO 30 

=091V;LH ?5@A?5:B82=8E :><?0=V9, O:V =5 <0NBL 2 A2>є<C @>7?>@O465==V 

2;0A=8<8 28@>1=8G8<8 ?>BC6=>ABO<8. %B2>@N20B8<CBL <0B5@V0;8 4;O 

=0?V2?@>2V4=8:>2>W ?@><8A;>2>ABV 2 @0<:0E V<?>@B>70<VI5==O :>@59AL:V 

:><?0=VW 1C4CBL =0 B5@8B>@VW 42>E =>28E :><?;5:AV2, O:V @>7?>G=CBL @>1>BC C 
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2024 B0 2026 @>:0E. 

C ?V245==>:>@59AL:V9 5:>=><VFV 4><V=CNBL 25;8:V ?@><8A;>2V 

:>=3;><5@0B8, I> ?V7=VH5 >B@8<0;8 =072C «G51>;V2», F5 3@C?8 :><?0=V9, O:V 

709<0NBLAO B>@3V2;5N, 28@>1=8FB2><, =040==O< ?>A;C3 

' (@0=FVW =091V;LH8<8 28A>:>B5E=>;>3VG=8<8 A5:B>@0<8 ?@><8A;>2>ABV 

є 28@>1=8FB2> 02B><>1V;V2 B0 02B>:><?;5:BCNG8E, 02V0FV9=>W, @0:5B=>W B0 

:>A<VG=>W B5E=V:8, 5;5:B@>=V:8 B0 5;5:B@>B5E=V:8, =0DB>?5@5@>1:0 B0 

=0DB>EV<VO, 5=5@35B8:0. &0:>6 @>728=5=V 28@>1=8FB2> ;V:V2, EV<V:0BV2, 

?0@DC<5@VW B0 :>A<5B8:8, <548G=8E B>20@V2, 1C4V2=8FB2>, 28@>1=8FB2> 

1C4<0B5@V0;V2 B0 A:;0. 

->4> ?V4B@8<:8, C@O4 (@0=FVW 284V;Oє 200 <V;L9>=V2 є2@> =0 7=8I5==O 

=04;8H:V2 28=0 B0 ?V4B@8<:C 28@>1=8:V2. #@8G8=>N є :V;L:0 ?@>1;5<, 7>:@5<0 

?04V==O ?>?8BC =0 ?@>4C:B. �V;LHC G0AB8=C 284V;5=8E 3@>H59 A?@O<CNBL =0 

:C?V2;N =04;8H:>28E 70?0AV2 28=0, 0 0;:>3>;L 1C45 ?@>40=>, 7>:@5<0, 4;O 

28:>@8AB0==O C 70A>10E 4;O 457V=D5:FVW @C:, <8NG8E 70A>10E B0 ?0@DC<0E. 

&0:>6 28=>@>10< 70?@>?>=CNBL 3@>HV 4;O ?5@5E>4C =0 28@>1=8FB2> V=H8E 

?@>4C:BV2, =0?@8:;04 >;82>:, I>1 A:>@>B8B8 =0428@>1=8FB2> 28=0. 

!0?@02;ONG8 3@>HV =0 28=>@>1AB2>, C@O4 (@0=FVW ?@03=5 7C?8=8B8 «>120; FV=, 

I>1 28=>@>18 7=>2C <>3;8 7=09B8 465@5;0 ?@81CB:C». 

/?>=VO, :@0W=0 I> 7=0E>48BLAO 2 �7VW, C &8E><C >:50=V.  0є >4=C 7 

=09A8;L=VH8E 5:>=><V: A2VBC. �:>=><V:0 /?>=VW 1C4CєBLAO =0 B0:8E 30;C7OE O: 

02B><>1V;51C4C20==O, 5;5:B@>==0 30;C7L. � :@0W=V @>728=5=V 28A>:V B5E=>;>3VW 

(5;5:B@>=V:0 B0 @>1>B>B5E=V:0). &0:>6 @>728=5=5 B@0=A?>@B=5 

<0H8=>1C4C20==O, 2:;NG0NG8 02B><>1V;51C4C20==O B0 AC4=>1C4C20==O, 

25@AB0B>1C4C20==O. $810;LAL:89 D;>B A:;040є 15% 2V4 A2VB>2>3>. %V;LAL:5 

3>A?>40@AB2> AC1A84CєBLAO 45@602>N, 0;5 55% ?@>4>2>;LAB20 (70 5:2V20;5=B>< 

:0;>@V9=>ABV) V<?>@BCєBLAO. 

%5@54=V9 B0 <0;89 1V7=5A 5D5:B82=> DC=:FV>=Cє C 2AVE AD5@0E. �V= є 

=090:B82=VH8< V =09AB01V;L=VH8< 5;5<5=B>< @8=:C C @>728B:C :>=:C@5=FVW, 

?V428I5==O :>=:C@5=B>A?@><>6=>ABV B>20@C.  0965 99% O?>=AL:8E :><?0=V9 
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=0;568BL 4> AD5@8 <0;>3> B0 A5@54=L>3> 1V7=5AC. "A>1;82> 25;8:0 WE=O @>;L 2 

02B><>1V;L=V9, 5;5:B@>==V9 B0 5;5:B@>B5E=VG=V9 30;C7OE. 

 V=VAB5@AB2> 5:>=><V:8 /?>=VW =040є ?V4B@8<:C C 30;C7L 28@>1=8FB20 

<V:@>AE5< =0 7030;L=C AC<C 13 <V;LO@4V2 4>;0@V2 %,�. ' @0<:0E H8@H>3> 

?;0=C 2V4@>465==O 5:>=><V:8 &>:V> =0<030єBLAO 70;CG8B8 V=25AB8FVW C 

28@>1=8FB2> ?5@54>28E =0?V2?@>2V4=8:V2, 206;828E 4;O <091CB=L>3> 

B5E=>;>3VG=>3> ?@>3@5AC 3 2V4 HBCG=>3> V=B5;5:BC 4> 157?V;>B=8E 02B><>1V;V2. 

� :>6=>W :@0W=8, 1C4L O:>3> @V2=O @>728B:C, O: V :>6=>3> ?@>4C:BC G8 

?>A;C38 є A2V9 1@5=4. �0=89 284 1@5=4C =07820єBLAO 1@5=4 B5@8B>@VW. � C<>20E 

V=D>@<0FV9=>W 5:>=><V:8 =0O2=VABL 1@5=4C B5@8B>@VW B0 AB@0B53VW 9>3> @>728B:C 

AB0є =5>1EV4=8< D0:B>@>< 5D5:B82=>W @50;V70FVW B5@8B>@V0;L=>3> ?>B5=FV0;C. 

�@5=4 B5@8B>@VW - F5 A:;04=0 ?A8E>-A>FV0;L=0 :>=AB@C:FVO, I> 2:;NG0є: 

;>3>B8? (DV78G=89 B0 A8<2>;VG=89 28@07 1@5=4C), 0 B0:>6 9>3> =5<0B5@V0;L=V 

0B@81CB8. %8<2>; 1@5=4C (7=0: 01> ;>3>B8?) 40є <>6;82VABL 9>3> 

70?0<'OB>2C20B8 B0 2V@=> B;C<0G8B8, B>1B> 0A>FVN20B8 7 ?52=8< 35>3@0DVG=8< 

<VAF5<, =01>@>< O:>AB59 B0 V=H8E E0@0:B5@8AB8:. �=H8<8 A;>20<8, B5@8B>@VO 

157 A?5FV0;L=> @>7@>1;5=>3> A8<2>;C (7=0:C O: G0AB8=8 1@5=4C) =5 є 1@5=4><. 

!0O2=VABL A8<2>;C @>18BL B5@8B>@VN ?>2=>FV==8< 1@5=4><.  

�@5=48=3 B5@8B>@VW є ACG0A=>N >A=>2>N 70;CG5==O 4> =5W C2038 H8@>:8E 

25@AB2 3@><04AL:>ABV. /:I> 2V4ACB=O FV;5A?@O<>20=0 AB@0B53VO 1@5=48=3C 

B5@8B>@VW/<VAB0, WW V<V46 AB2>@NєBLAO AB8EV9=>, 01> ?V4 2?;82>< 

=5:>=B@>;L>20=8E V 702648 4>1@>78G;828E A8;. 

&><C O: V C 2AVE V=H8E 1@5=4V2, 2 40=><C 28?04:C B5@8B>@V0;L=>3> 1@5=4C 

є @59B8=3. !0 40=><C 5B0?V 4>@5G=> ?@825AB8 @59B8=3 =0FV>=0;L=>3> V=45:AC 

01> 1@5=4C :@0W= (NBI). NBI 287=0G0єBLAO I>@VG=> ?>G8=0NG8 7 2008 @>:C, 

>FV=Nє V<V46 60 :@0W=. � >?8BC20==OE 70728G09 ?@89<0є CG0ABL ?@81;87=> 60 

000 4>@>A;8E 2V:>< 2V4 18 @>:V2 2 20 :@0W=0E >A=>2=>W ?0=5;V. !0FV>=0;L=89 

V=45:A 1@5=4C 28<V@Nє A8;C B0 ?@8201;82VABL «V<V46C 1@5=4C» :>6=>W :@0W=8 

H;OE>< 282G5==O 3;>10;L=>3> A?@89=OBBO H5AB8 A:;04>28E =0FV>=0;L=>W 

V45=B8G=>ABV. �;O :>6=>W 7V A:;04>2>W є 2V4 B@L>E 4> ?9OB8 @59B8=3>28E ?8B0=L. 
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"FV=:8 107CNBLAO =0 H:0;V 2V4 1 4> 7, 45 7 >7=0G0є =0928I89 01> =09:@0I89, 1 

4 =09=86G89 01> =093V@H89, 0 4 4 A5@54=N ?>78FVN, O:0 =5 є =V ?>78B82=>N, 

=V =530B82=>N. "?8A A:;04>28E =02545=89 2 B01;8FV 2.7. 

&45?<JO 2.7 

%:;04>2V >FV=N20==O =0FV>=0;ь=>3> V=45:AC 01> 1@5=4C :@0W= (NBI) 
%:;04>20 �=0G5==O A:;04>2>W 

�:A?>@B 

�0=0 A:;04>20 ?5@52V@Oє, G8 3@0NBL ?52=C @>;L 7=0==O ?@> B5, 45 
283>B>2;5=> ?@>4C:B, G8 2?;820є F5 =0 9<>2V@=VABL 9>3> ?@8410==O 
(B0:>6 2V4><89 O: «5D5:B :@0W=8 ?>E>465==O»), G8 <0є :@0W=0 A8;L=V 
AB>@>=8 =0C:8 B0 B5E=>;>3V9 V G8 22060єBLAO 2>=0 V==>20FV9=>N C 
=0FV>=0;L=8E V 3;>10;L=8E ?>HC:0E. �@V< B>3>, 70 40=>N A:;04>2>N 
?5@52V@OєBLAO G8 A?@0FL>2CNBL CO2=V 0A>FV0FVW :@0W=8 7 ?52=8<8 
30;C7O<8 ?@><8A;>2>ABV A?@8ONBL A?@89=OBBN V<V46C 2 FV9 
:0B53>@VW. 

'?@02;V==O 
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28@>1=8FB2C B0 >1<V=C V45O<8, ?>A;C30<8 B0 B>20@0<8 B0 A?@8ONBL 

V==>20FV9=V9 A8AB5<V 7024O:8 ?V428I5==N ?@>4C:B82=>ABV B0 5D5:B82=>ABV, 
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/:I> :><?0=VO :>@8ABCєBLAO >A>1;82>N ?>?C;O@=VABN A5@54 0C48B>@VW =0 

B;V :>=:C@5=BV2, F5 >7=0G0є, I> WW 3C42V; 4>@>6G5 (01> A8;L=VH5). �>O;L=VABL 

:>@8ABC20GV2 1@5=4C, ?>78B82=> 2?;820є =0 3C42V; :><?0=VW, ?V428ICNG8 9>3> 

@V25=L. /: 1C4L-O:89 V=H89 ?>:07=8: 10;0=AC ?V4?@8є<AB20 3C42V; <>65 1CB8 

=530B82=89 01> ?>78B82=89. #>78B82=89 3C42V; G0AB> @>73;O40NBL O: =04102:C 

4> 20@B>ABV B>20@C G8 ?>A;C38, I> A?;0GCNBLAO A?>6820G0<8, 0 =530B82=89 3 F5 

7=86:0 =0 ?@>4C:FVN :><?0=VW. !530B82=C 4V;>2C @5?CB0FVN =5>1EV4=> 

2V4>1@060B8 C 72VB0E ?@> ?@81CB>: B0 718B:8 ?V4?@8є<AB20. 

�=5FV=5==O 3C42V;C <>65 1CB8 O: @50;L=8<, B0: V <0=V?C;OB82=8< 7 1>:C 

:><?0=V9. &>?-<5=546<5=B <>65 9B8 =0 B0:V :@>:8 4;O 7<5=H5==O ?>:07=8:V2 

G8AB>3> ?@81CB:C 157 @50;L=8E 718B:V2. 

"A:V;L:8 3C42V; 3@0є 4540;V 1V;LHC @>;L 20@B>ABV :><?0=V9, V=25AB>@0< 

?>B@V1=> 9>3> >FV=N20B8 =5 BV;L:8 70 40=8<8 1CE30;B5@AL:>W 72VB=>ABV, 0 9 70 

<5B>40<8, I> ?@54AB02;5=V =86G5: 

?>@V2=O;L=89, 45 >FV=:0 ?@>2>48BLAO C ?>@V2=O==V 7 0=0;>3VG=>N 70 

@>7<V@0<8 B0 20@BVABN 0:B82V2 DV@<>N; 

28B@0B=89, :>;8 @>7@0EC=>: 2545BLAO 70 28B@0B0<8 :><?0=VW =0 @5:;0<=V 

:0<?0=VW, 2?@>20465==O B5E=>;>3V9, ?V43>B>2:C :04@V2 B0 V=.; 

V=48:0B>@=89, :>;8 @>7@0EC=>: 15@CBLAO V=48:0B>@8 4V;>2>W 0:B82=>ABV 

5<VB5=B0 FV==8E ?0?5@V2. 

4>40B:>2V ?@81CB:8, >FV=:0 2545BLAO =0 ?V4AB02V ?>@V2=O==O FV= 42>E 

0=0;>3VG=8E B>20@V2, >48= 7 O:8E 4>@>6G89 G5@57 ?5@52038 1@5=4C. 
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#5@H 70 2A5, 70 4>?><>3>N 72VB=>ABV 40=8E :><?0=V9-;V45@V2, 1C;> 

@>7@0E>20=> V=B53@0;L=89 ?>:07=8:, 0 B0:>6 70 @57C;LB0B0<8 @>7@0EC=:C 

V=B53@0;L=>3> ?>:07=8:0 (@57C;LB0B8 =02545=V 2 4>40B:C �) A:;045=> 3@0DV:8 ?> 

:>6=V9 7 :><?0=V9.  

(>@<C20==O A8AB5<8 ?>:07=8:V2 C AD5@V !���$ V V==>20FV9=>W 4VO;L=>ABV 

>1C<>2;5=> =0ABC?=8<8 :@8B5@VO<8: 70157?5G5==O< ?@V>@8B5B=>ABV 2:;045==O 

2;0A=8E :>HBV2 C AD5@C V==>20FV9=>3> @>728B:C ?V4?@8є<AB20, <0:A8<0;L=0 

>1>@>B=VABL V=25AB8FV9=8E :>HBV2, @VAB @5=B015;L=>ABV V=25AB8FV9 2 V==>20FVW, 

?@8410==O =>2>3> >1;04=0==O V B. 4. 

�@8B5@VO<8 @>728B:C :>=:C@5=B=8E ?5@5203 <0@:5B8=3>2>W 4VO;L=>ABV є: 

7@>AB0==O =040=8E ?>A;C3 ?>:C?FO< (=040==O <0:A8<0;L=8E 7=86>:, 2V4AB@>G>: 

?;0B56C, 70157?5G5==O <0:A8<0;L=> <>6;82>3> B5@<V=C 30@0=BV9=>3> 

>1A;C3>2C20==O ?@>4C:FVW), <0:A8<C<C @50;V7>20=>W ?@>4C:FVW; 7@>AB0==O 

5:A?>@BC V ABV9:>ABV 4> :>;820=L FV=8 =0  ?@>4C:FVN, I> 28?CA:0єBLAO; 

<0:A8<V70FVO @50;V7>20=>W ?@>4C:FVW; 7@>AB0==O 5:A?>@BC V ABV9:>ABV ?V4?@8є<AB20 

4> :>;820=L FV=8 =0 0=0;>3VG=C  ?@>4C:FVN V=H8E 28@>1=8:V2. 

�@8B5@VW 5D5:B82=>ABV DV=0=A>2>-V=25AB8FV9=>W 4VO;L=>ABV ?V4?@8є<AB20 

287=0G0єBLAO 28:>=0==O< VA=CNG8E =>@<0B82V2 ?>:07=8:V2 ;V:2V4=>ABV V 

?;0B>A?@><>6=>ABV, 70157?5G5==O< 7@>AB0==O DV=0=A>2>W =570;56=>ABV, 

ABV9:VABN 5:>=><VG=>3> 7@>AB0==O, ?V428I5==O< @V2=O 4>E>4V2 0:FV>=5@V2, 

71V;LH5==O< 9>3> @8=:>2>W 20@B>ABV. 

�>6=5 ?V4?@8є<AB2> <0є 7<>3C AD>@<C20B8 A2V9 5B0;>= 1060=>3> @V2=O 

:>=:C@5=B=8E ?5@5203 1@5=4C =0 ?V4AB02V >1@0=>W <>45;V ?>254V=:8 :><?0=VW =0 

@8=:C. �B0;>= <>65 7<V=N20B8AO 2 70;56=>ABV 2V4 FV;59, O:V ?>AB02;5=V ?5@54 

:><?0=VєN =0 :>=:@5B=89 ?5@V>4 G0AC, 2 70;56=>ABV 2V4 >1@0=>W AB@0B53VW 9 5B0?C WW 

@50;V70FVW. O:V ;>3VG=> ?>29O70=V 7 <VAVєN V 7030;L=>N <5B>N ?V4?@8є<AB20 [115, A. 

42]. %BC?V=L 4>AO3=5==O ?>AB02;5=8E FV;59 ?V4?@8є<AB20 287=0G0є 25;8G8=0 

C7030;L=NNG>3> ?>:07=8:0 :>=:C@5=B=8E ?5@5203 ?V4?@8є<AB20. 

' AD5@V <0@:5B8=3C @50;V7CNBLAO B0:V FV;V, O: 287=0G5==O @V2=O 

=5704>2>;5==O ?>:C?FV2 2 VA=CNG8E =0 @8=:C ?@>4C:FVW V ?>A;C30E, =5>1EV4=VABL 
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@>7@>1:8 =>28E 284V2 ?@>4C:FVW, >A2>є==O =>28E @8=:V2, @>7?>4V; 4>AB02:8 

?@>4C:FVW A?>6820G0<, :>=B@>;L 70 7<V=0<8 ?>?8BC, 71V@ V=D>@<0FVW ?@> B>20@8, 

@5:;0<0 ?V4?@8є<AB20 V 9>3> ?@>4C:FVW. ' AD5@V 28@>1=8FB20 FV;O<8 

?V4?@8є<AB20 <>6CBL 1CB8: 2V4=>2;5==O V 4>?>2=5==O 0A>@B8<5=BC ?@>4C:FVW, 

70157?5G5==O O:>ABV, ?V428I5==O ?@>4C:B82=>ABV V 7=865==O 28B@0B. [76] 

' AD5@V !���$ B0 V==>20FV9=>W 4VO;L=>ABV 74V9A=NєBLAO ?>HC: 265 

@>7@>1;5=8E B5E=>;>3V9, A0<>ABV9=0 @>7@>1:0 V 2?@>20465==O =>28E B5E=>;>3V9 

2V4=>A=> 2AVE AD5@ 4VO;L=>ABV ?V4?@8є<AB20, 2?@>20465==O 04<V=VAB@0B82=8E 

V==>20FV9.  5B>N DV=0=A>2>-V=25AB8FV9=>W 4VO;L=>ABV ?V4?@8є<AB20 є 

715@565==O V ?V4B@8<:0 CAVE 284V2 DV=0=A>28E @5AC@AV2 V V<V46C ?V4?@8є<AB20. 

#5@H 70 2A5 7V 72VB=>ABV 40=8E :><?0=V9-;V45@V2 1C;> @>7@0E>20=> 

V=B53@0;L=89 ?>:07=8:, 70 @57C;LB0B0<8 @>7@0EC=:C V=B53@0;L=>3> ?>:07=8:0 

(@57C;LB0B8 =02545=V 2 4>40B:C �) A:;045=> 3@0DV:8 ?> :>6=V9 7 :><?0=V9. � 

B0:>6 1C;> @>7@0E>20=> B0 282545=> DC=:FVW 70;56=>ABV <V6 V=B53@0;L=8< 

?>:07=8:>< B0 @59B8=30< 3;>10;L=>ABV B0 V==>20FV9=>ABV. *V DC=:FVW 70;56=>ABV 

?@54AB02;5=V 2 B01;8FV 2.14. 

&45?<JO 2.14 

(C=:FVW 70;56=>ABV @59B8=3C V==>20FV9=>ABV (I1)  B0 V=45:AC 
3;>10;ь=>ABV (I2) :><?0=VW 2V4 V=B53@0;ь=>3> ?>:07=8:0 1@5=4C :><?0=VW 
�><?0=VO, 
(V=B53@0;L=89 
?>:07=8:) 

(C=:FVW 70;56=>ABV 

Apple, (Appl) 
�1ÿþþý = (0,969 +  0,42 ∗ �þþý2)2    �2ÿþþý = 24,664 + 2,699�þþý   

2.1 

2.2 

Amazon, (Amaz) 
�1ÿþÿĀ = (2,941 2 5,385 ∗ �þÿĀ2)2    �2ÿþÿĀ = 120,0151143 +  1,82762 ∗ �þÿĀ2       2.3 

 

2.4 

GOOGLE, (Gg) 
�1�� = 10,427+0,364∗��2  �2�� = 2,589 + 1,539 ∗ þ�2  

2.5 

 

2.6 

IBM, (Ibm) �1�Āþ = :227,452 + 22,848�Āþ  

 

2,7 

 

 �2�Āþ = :263,42 + 34,739�Āþ  

 

2.8 
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#DB8B6:9AAO F45?<JV 2.14 

�><?0=VO, 
(V=B53@0;L=89 
?>:07=8:) 

(C=:FVW 70;56=>ABV 
 

Mercedes-Benz 

Group AG, (Mrc) 

�1þÿā = (3,197 + 0,109�ÿā )� �2þÿā = √113,526 2 87,174 ∗ �ÿā2 

2.9 

 

2.10 

META, (Met) 
�1þ�ā = :2797,274 +  540,227��ā  

�2þ�ā = (0,968 + 0,973��ā )� 

2.11 

 

2.12 

MICROSOFT, 

(Mcr) 

�1þāÿ = (21.128 + 1,266�āÿ )� �2þāÿ = (0,583 + 0,69�āÿ)2 

2.13 

 

2.14 

SAMSUNG, 

(Sms) 

�1ĀþĀ = :260,709 + 47,24þþĀ  

�2ĀþĀ = :2105,704 + 80,962þþĀ  

 

2.15 

 

2.16 

SIEMENS, 

(SIMS) 

�1Ā�þĀ = √1072,67 2  2217,51 ∗ þ�þĀ2 �2Ā�þĀ = :2387,35 +  125,545þ�þĀ  

2.17 

 

2.18 

TOYOTA, (Toyt) 

�1āýÿā = 120,032 2 0,182 ∗ ln ÿýÿā 

�2āýÿā = :19,882 + 19,098ÿýÿā  

 

2.19 

 

2.20 

 

"B65, 70 @57C;LB0B0<8 0=0;V7C @59B8=3V2 3;>10;L=>ABV B0 V==>20FV9=>ABV 

1C;> >1@0=> :><?0=VW 4;O ?>40;LH>3> 0=0;V7C. �0 40=8<8 72VB=>ABV :><?0=V9 

1C;> AD>@<>20=> A8AB5<C ?>:07=8:V2 70 O:8<8 ?@>2545=> 0=0;V7 B0 @>7@0E>20=> 

V=B53@0;L=89 ?>:07=8: 4;O :>6=>W >1@0=>W :><?0=VW.  

&45?<JO 2.15 

 5B>48G=5 70157?5G5==O 0=0;V7C 
�B0?8-70240==O  5B>48 $57C;LB0B8 

�=0;V7 B5=45=FV9 
A2VB>2>3> 5:>=><VG=>3> 
@>728B:C 

#>@V2=O;L=89 0=0;V7 A2VB>28E 
:><?0=V9, ?>@V2=O==O WE 
?>:07=8:V2 70 F8D@>2V70FVєN 
B0 V==>20FV9=VABBN  

�87=0G5==O B5=45=FV9 
@>728B:C A2VB>2>W 5:>=><V:8; 
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#DB8B6:9AAO F45?<JV 2.15 
�B0?8-70240==O  5B>48 $57C;LB0B8 

�8O2;5==O B0 >FV=N20==O 
:;NG>28E E0@0:B5@8AB8: 
?>78FV9 1@5=4V2 =0 ?@8:;04V 
A2VB>28E :><?0=V9 ;V45@V2, 
D>@<C20==O A8AB5<8 
?>:07=8:V2 4;O >FV=N20==O 
?>78FV9 1@5=4C 

#>@V2=O;L=89 0=0;V7 
A2VB>28E @59B8=3V2 
:>=:C@5=B>A?@><>6=>ABV, 
3;>10;L=>ABV B0 
V==>20FV=>ABV =0 ?@8:;04V 
A2VB>28E :><?0=V9-;V45@V2. 
 5B>4 @>7@0EC=:C 
V=B53@0;L=>3> 
B0:A>=><VG=>3> ?>:07=8:0 
1@5=4V2 A2VB>28E :><?0=V9 B0 
WE 0B@81CBV2  

"FV=:0 ?>:07=8:V2 ?>78FVW 
1@5=4V2 A2VB>28E :><?0=V9-

;V45@V2 B0 WE 0B@81CBV2: 
:>=:C@5=B>A?@><>=>ABV, 
V==>20FV9=>ABV, 3;>10;L=VABV 

�=0;V7 270є<>2?;82C <V6 
?>78FVO<8 1@5=4V2 A2VB>28E 
:><?0=V9-;V45@V2 B0 WE 
0B@81CB0<8  

�>@5;OFV9=89 0=0;V7 4;O 
>FV=N20==O 70;56=>ABV <V6 
?>78FVO<8 1@5=4C :><?0=VW 
B0 WW 0B@81CB0<8.  

#>1C4>20=> <>45;V 
70;56=>ABV V==>20FV9=>ABV 
(I1)  B0 3;>10;L=>ABV (I2) 

?>78FV9 :><?0=V9 2V4 
V=B53@0;L=>3> ?>:07=8:0 
1@5=4C :><?0=VW 

�8O2;5==O 0B@81CBV2 B0 
70:>=><V@=>AB59 
D>@<C20==O B0 
?>78FV>=C20==O 1@5=4V2 
:><?0=V9 

�=B5@?@5B0FVO <>45;59 B0 
?>@V2=O;L=89 0=0;V7 1@5=4V2; 
0=0;V7 B@5=4V2 :><?0=V9 
28A>:>B5E=>;>3VG=8E 
30;C759 

�87=0G5==O 7030;L=8E >7=0: 
(0B@81CBV2) B0 
70:>=><V@=>AB59 
D>@<C20==O B0 
?>78FV>=C20==O 1@5=4V2 
:><?0=V9 

�=0;V7 C<>2 D>@<C20==O B0 
?>78FV>=C20==O 2VBG87=O=8E 
1@5=4V2 =0 <V6=0@>4=8E 
@8=:0E 

�=B5@?@5B0FVO <>45;59 
D0:B>@=>3> B0 @53@5AV9=>3> 
0=0;V7C 5:A?>@BC ':@0W=8. 
"FV=:0 ?>78FV9 
:>=:C@5=B>A?@><>=>ABV 
2VBG87=O=8E :><?0=V9 �-
30;C7V 

�87=0G5==O >A>1;82>AB59 
D>@<C20==O B0 
?>78FV>=C20==O 2VBG87=O=8E 
1@5=4V2 =0 <V6=0@>4=8E 
@8=:0E ?V4 G0A 2>є==8E 4V9 

 

&0:8< G8=><, @>7@>1;5=5 <5B>48G=5 70157?5G5==O 0=0;V7C D>@<C20==O B0 

?>78FV>=C20==O 1@5=4C :><?0=VW =0 <V6=0@>4=8E @8=:0E 287=0G5=> 

?>A;V4>2=VABN 5B0?V2-70240=L, :><?;5:A=VABN <5B>4V2, A?>A>1V2, ?@89><V2 4;O 

?@>2545==O ?>@V2=O;L=>3> 0=0;V7C A2VB>28E @59B8=3V2 :>=:C@5=B>A?@><>6=>ABV, 

3;>10;L=>ABV B0 V==>20FV9=>ABV =0 ?@8:;04V A2VB>28E :><?0=V9-;V45@V2, 

@>7@0EC=:V2 ?>:07=8:V2 4;O <>45;N20==O 70;56=>ABV <V6 ?>78FVO<8 1@5=4C 

:><?0=VW B0 WW 0B@81CB0<8, V=B5@?@5B0FVW 2V4?>2V4=8E <>45;59 D0:B>@=>3> B0 

@53@5AV9=>3> 0=0;V7C 5:A?>@BC ':@0W=8 4;O >FV=N20==O 

:>=:C@5=B>A?@><>6=>ABV 1@5=4C 2VBG87=O=8E :><?0=V9. 
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2.3. �8O2;5==O B0 0=0;V7 A?V;L=8E >7=0: D>@<C20==O B0 ?>78FV>=C20==O 

1@5=4V2 :><?0=V9 =0 <V6=0@>4=8E @8=:0E 

 

 

�=0;V7 >B@8<0=8E @>7@0EC=:V2 V=B53@0;L=8E ?>:07=8:V2 1@5=4V2 

?@>2545=> 70 :><?0=VO<8 Apple, Amazon, Google (Alphabet), IBM, Mercedes-

Benz Group AG, Meta, Microsoft, Samsung, Siemens, Toyota. 

�><?0=VO Apple F5 0<5@8:0=AL:0 :>@?>@0FVO, I> 70A=>20=0 C 1976 @>FV 2 

�0;VD>@=VW %BV2>< �6>1A><, $>=0;L4>< '59=>< B0 %BV2>< �>7=O:><. �><?0=VO 

@>7@>1;Oє B0 ?@>40є ?5@A>=0;L=V B0 ?;0=H5B=V :><?'NB5@8, 0C4V> ?;5є@8, 

A<0@BD>=8, ?@>3@0<=5 70157?5G5==O B0 F8D@>289 :>=B5=B. �><?0=VO <0є 2;0A=V 

@>7@>1:8 >?5@0FV9=8E A8AB5< iOS, MacOS, watchOS B0 iPadOS, I> AB2>@5=V 

A?5FV0;L=> 4;O B5E=V:8 1@5=4C. ,B01-:20@B8@0 :><?0=VW @>7B0H>20=0 2 

�C?5@BV=>, HB0B �0;VD>@=VO. #@0:B8G=> 2AO ?@>4C:FVO Apple 28?CA:0єBLAO 

:>=B@0:B=8<8 28@>1=8:0<8 =0 702>40E 2 �7VW, =091V;LH8< ?V4@O4=8:>< є 

B0920=AL:0 :><?0=VO Foxconn, =091V;LH89 702>4 C +65=G6>C. �>@?>@0FVO 

709<0є ?5@HV ?>78FVW C 2AVE @59B8=30E A2VBC 7>:@5<0 C Forbes, Interbrand, BCG 

innovation report B>I>. [6, 7] 

�><?0=VO ?@>40є G0AB8=C A2>єW ?@>4C:FVW G5@57 <5@56C @>74@V1=8E 

<03078=V2 Apple Store, I> =0;560BL W9 (2AL>3> 1V;LH5 400) =0 B5@8B>@VW %,�, 

�0=048, /?>=VW, �5;8:>1@8B0=VW B0 V=H8E :@0W=. � B0:>6 709<0єBLAO @50;V70FVєN 

@V7=8E B>20@V2 (=5 BV;L:8 A2>3> 28@>1=8FB20) G5@57 A2>W >=;09=-<03078=8 (Apple 

Store (online), iTunes Store B0 App Store), O:V C 2013 @>FV ?@8=5A;8 :><?0=VW 

1;87L:> $18,3 <;@4, I> ?>AB028;> :><?0=VN Apple =0 2 5 <VAF5 ?VA;O 

Amazon.com A5@54 :><?0=V9 V=B5@=5B-@5B59;5@V2 

�>;>2=89 ?@>4C:B :><?0=VW, iPhone, AB0=>< =0 2021 @V: 709<02 14% 

A2VB>2>3> @8=:C A<0@BD>=V2 B0 <>1V;L=8E B5;5D>=V2 (B@>E8 ?>ABC?0NG8AL 

Samsung), =091V;LH>N G0AB:0 @8=:C 1C;0 2 /?>=VW (70%), 4><V=C20;0 B0:>6 C 

%,� (56%); A5@54=O 20@BVABL iPhone A:;040;0 750-800 4>;0@V2. "?5@0FV9=0 

A8AB5<0 iOS, I> 28:>@8AB>2CєBLAO =0 B0:8E A<0@BD>=0E, 709<0;0 27,5% @8=:C 
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>?5@0FV9=8E A8AB5< <>1V;L=8E ?@8AB@>W2 (Android 4 72%).  

#@>4C:FVO, I> 28?CA:0;0AO AB0=>< =0 2022 @V:: iPhone - A<0@BD>=8, 

<>45;V iPhone 14 Pro, iPhone 14, iPhone 13, iPhone SE, iPhone 12 B0 iPhone 11; 

28B>@3 205,5 <;@4 4>;0@V2; Mac 3 ?5@A>=0;L=V :><?'NB5@8, <>45;V iMac, Mac 

mini, Mac Studio B0 Mac Pro, 0 B0:>6 =>CB1C:8 MacBook Air B0 MacBook Pro; 

28B>@3 40,2 <;@4 4>;0@V2; iPad 3 ?;0=H5B=V :><?'NB5@8, <>45;V iPad Pro, iPad 

Air, iPad B0 iPad mini; 28B>@3 29,3 <;@4 4>;0@V2; V=H0 5;5:B@>=V:0 B0 0:A5AC0@8 

40;8 28@CG:C 41,2 <;@4 4>;0@V2, 2:;NG0NG8: AirPods 3 1574@>B>2V =02CH=8:8, 

<>45;V AirPods, AirPods Pro B0 AirPods Max; Apple TV 3 <54V0 A8AB5<0, <>45;V 

Apple TV 4K B0 Apple TV HD; Apple Watch - @>7C<=89 3>48==8:, <>45;V Apple 

Watch Ultra, Apple Watch Series 8 V Apple Watch SE. 

#>A;C38 C 2021/2022 DV=0=A>2><C @>FV ?@8=5A;8 78,1 <;@4 4>;0@V2, 

2:;NG0NG8: $5:;0<0 - @5:;0<0 AB>@>==VE :><?0=V9 B0 A2>єW ?@>4C:FVW =0 

@5:;0<=8E ?;0BD>@<0E; AppleCare 3 ?;0B=5 A5@2VA=5 >1A;C3>2C20==O A2>єW 

?@>4C:FVW; )<0@=V ?>A;C38 3 715@V30==O 40=8E C E<0@=8E AE>28I0E; *8D@>289 

:>=B5=B - ?;0BD>@<0 App Store 4;O ?>HC:C B0 7020=B065==O ?@>3@0<, V3>@, 

<C78:8, DV;L<V2 B0 :=83, B0:>6 є A?5FV0;V7>20=V ?;0B=V ?;0BD>@<8 Apple Arcade 

(V3@8); Apple Fitness+ (?@>3@0<0 DVB=5AC); Apple Music (<C78:0); Apple News+ 

(=>28=8 B0 6C@=0;L=V AB0BBV), Apple TV+ (A?>@B82=V B0 V=HV B5;5?@>3@0<8). 

"A:V;L:8 7 ?@82545=8E 28I5 ?>:07=8:V2 >4=8<8 7 =093>;>2=VH8E є 

2;0A=89 :0?VB0; :><?0=VW, I> 2V4>1@060є :0?VB0;V70FVN :><?0=VW B0 4>EV4 2V4 

?@>406V2, I> 2V4>1@060є <091CB=V9 ?@81CB>: B0 :>=:C@5=B>740B=VABL :><?0=VW 

=0 @8=:C.  

 >45;L :>@5;OFV9=>W 70;56=>ABV <V6 ?>:07=8:>< @59B8=3C V==>20FV9=>ABV 

(I1 appl) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW APPLE <0є 283;O4: 

 �1ÿþþý = (0,969 +  0,42 ∗ �þþý2)2    (2.21) 

 

#>1C4>20=0 <>45;L AB0B8AB8G=> =5O:VA=0, ?@> F5 A2V4G8BL :>5DVFVє=B 

45B5@<V=0FVW R^2=5,66% B0 :@8B5@V9 (VH5@0 F=00,66,p-Value=0,43 . �<V=5==O  
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<VAFO 2 @59B8=3C V==>20FV9=8E :><?0=V9 =0 5,66% ?>OA=NєBLAO 7<V=5==O< 

V=B53@0;L=>3> ?>:07=8:0. (�>40B>: �). 

 

 

 

$8A. 2.2. �>@5;OFV9=0 70;56=VABL <V6 ?>:07=8:>< @59B8=3C 

V==>20FV9=>ABV (I1 appl) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW APPLE 

 

�?;82 V=B53@0;L=>3> ?>:07=8:0 (APPL) :><?0=VW APPLE =0 @59B8=3 

3;>10;L=8E 1@5=4V2 (I2appl) <0є 283;O4:  

 �2ÿþþý = 24,664 + 2,699�þþý                                         (2.22) 

 

 >45;L AB0B8AB8G=> O:VA=0, ?@> F5 A2V4G8BL :>5DVFVє=B 45B5@<V=0FVW 

R2=93,86% B0 :@8B5@V9 (VH5@0 F=168,18,p-Value=0,00 . �<V=5==O  <VAFO 2 

@59B8=3C 3;>10;L=8E 1@5=4V2 =0 93,86% ?>OA=NєBLAO 7<V=5==O< V=B53@0;L=>3> 

?>:07=8:0. 
 

Plot of Fitted Model

I1appl = (0,968701 + 0,420236*APPL^2)^2
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$8A. 2.3. �>@5;OFV9=0 70;56=VABL <V6 ?>:07=8:>< @59B8=3C 3;>10;L=>ABV  

(I2 appl) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW APPLE 

 

�@C3>N :><?0=VєN G8W 40=V ?@54AB02;5=V 2 @>1>BV Amazon. Amazon 3 

0<5@8:0=AL:0 :><?0=VO, =091V;LH0 C A2VBV =0 @8=:0E ?;0BD>@< 5;5:B@>==>W 

:><5@FVW B0 ?C1;VG=>-E<0@=8E >1G8A;5=L 7 28@CG:8 B0 @8=:>2>W :0?VB0;V70FVW. 

�0A=>20=0 �65DD>< �57>A>< 5 ;8?=O 1994 O: V=B5@=5B-<03078= 7 ?@>406C :=83, 

0;5 ?V7=VH5 4825@A8DV:C20;0AO, ?>G02H8 ?@>4020B8 2V45>, MP3, 0C4V>:=838 (O: 

?>B>:>28< A?>A>1><, B0: V G5@57 <>6;82VABL 7020=B065==O), ?@>3@0<=5 

70157?5G5==O, 2V45>V3@8, 5;5:B@>=V:C, >4O3, <51;V, W6C , V3@0H:8 B0 N25;V@=V 

28@>18. ,B01-:20@B8@0 :><?0=VW 7=0E>48BLAO C %V5B;V, HB0BC �0H8=3B>=, %,�. 

�><?0=VO ?>@O4 7 Apple, Google (Alphabet), Microsoft ?5@HV ?>78FVW C 

A2VB>28E @59B8=30E. �><?0=VO B0:>6 2>;>4Vє 28402=8G8< ?V4@>74V;>< Amazon 

Publishing, :V=>ABC4VєN Amazon Studios, 28@>1;Oє ;V=VW ?>1CB>2>W 5;5:B@>=V:8, 

2:;NG0NG8 5;5:B@>==V :=838 Kindle, ?;0=H5B8 Amazon Fire, Fire TV B0 A<0@B-

48=0<V: Echo, B0 є =091V;LH8< C A2VBV ?>AB0G0;L=8:>< ?>A;C3 C <>45;OE IaaS B0 

PaaS (Amazon Web Services ). #V4B@8<Cє >:@5<V @>74@V1=V A09B8 4;O 45O:8E 

:@0W=, 0 B0:>6 ?@>?>=Cє <V6=0@>4=C 4>AB02:C A2>WE ?@>4C:BV2 4> V=H8E :@0W=. 

�><?0=VO B0:>6 <0є DV;VW 70 <560<8 %,�, C B><C G8A;V �2AB@0;VW, �@078;VW, 

�0=04V, �5;8:>1@8B0=VW, !V<5GG8=8, /?>=VW, (@0=FVW, �B0;VW, #>;LIV, �A?0=VW, 

Plot of Fitted Model

I2appl = -4,66351 + 2,69938/APPL
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APPL

0

3

6

9

12

15

18

I2
a
p

p
l



127 

�=4VW, &C@5GG8=8, "�� B0 �8B0W. �>;5N C 28@CGFV :;NG>28<8 :@0W=0<8 4;O 

:><?0=VW 1C;8 %,� (356,1 <;@4), !V<5GG8=0 (33,6 <;@4), �5;8:>1@8B0=VO (30,1 

<;@4), /?>=VO (24,4 <;@4). [4, 5] 

�VO;L=VABL :><?0=VW 2:;NG0є 28@>1=8FB2> 5;5:B@>=V:8 B0 <54V0-:>=B5=BC, 

?5@5?@>406 B>20@V2 B0 :>=B5=BC V=H8E 28@>1=8:V2, =040==O B>@3>28E ?;>I 

AB>@>==V< ?@>402FO<, E>AB8=3, E<0@=V >1G8A;5==O B0 715@V30==O V=D>@<0FVW, 

4>AB02:C B>20@V2, @5:;0<=V ?>A;C38, >D>@<;5==O ?V4?8A:8 =0 4>ABC? 4> 

?;0B=>3> :>=B5=BC. &>@3V2;O 74V9A=NєBLAO ?5@5206=> G5@57 V=B5@=5B, 0;5 2 

#V2=VG=V9 �<5@8FV є 9 DV78G=V <03078=8.  

 >45;L :>@5;OFV9=>W 70;56=>ABV <V6 ?>:07=8:>< @59B8=3C V==>20FV9=>ABV 

(I1amaz) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW AMAZON <0є 283;O4: �1ÿþÿĀ = (2,941 2 5,385 ∗ �þÿĀ2)2                          (2.23) 

 

#>1C4>20=0 <>45;L AB0B8AB8G=> O:VA=0, ?@> F5 A2V4G8BL :>5DVFVє=B 

45B5@<V=0FVW R^2=42,31% B0 :@8B5@V9 (VH5@0 F=8,07,p-Value=0,02 . �<V=5==O  

<VAFO 2 @59B8=3C V==>20FV9=8E :><?0=V9 =0 42,31% ?>OA=NєBLAO 7<V=5==O< 

V=B53@0;L=>3> ?>:07=8:0 (�>40B>: �). 
 

 

 

$8A. 2.4. �>@5;OFV9=0 70;56=VABL <V6 ?>:07=8:>< @59B8=3C V==>20FV9=>ABV 
(I1amaz) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW AMAZON 

Plot of Fitted Model

I1amaz = (2,94045 - 5,38477*AMAZ^2)^2
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�?;82 V=B53@0;L=>3> ?>:07=8:0 (AMAZ) :><?0=VW AMAZON =0 @59B8=3 
3;>10;L=8E 1@5=4V2 (I2amaz) <0є 283;O4:  

 �2ÿþÿĀ = 120,0151143 + 1,82762∗�þÿĀ2         (2.24) 

 

 >45;L AB0B8AB8G=> O:VA=0, ?@> F5 A2V4G8BL :>5DVFVє=B 45B5@<V=0FVW 
R^2=58,48% B0 :@8B5@V9 (VH5@0 F=15,49,p-Value=0,00. �<V=5==O  <VAFO 2 
@59B8=3C 3;>10;L=8E 1@5=4V2 =0 58,48% ?>OA=NєBLAO 7<V=5==O< V=B53@0;L=>3> 
?>:07=8:0. 

 

 

 

$8A. 2.5. �>@5;OFV9=0 70;56=VABL <V6 ?>:07=8:>< @59B8=3C 3;>10;L=>ABV 

(I2amaz) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW AMAZON 

 

!0ABC?=>N :><?0=VєN є :><?0=VO Google 3 B@0=A=0FV>=0;L=0 :>@?>@0FVO 

V7 %,� C A:;04V E>;48=3C Alphabet, I> V=25ABCє 2 V=B5@=5B-?>HC:, E<0@=V 

>1G8A;5==O B0 @5:;0<=V B5E=>;>3VW. Google ?V4B@8<Cє B0 @>7@>1;Oє =87:C 

V=B5@=5B-A5@2VAV2 B0 ?@>4C:BV2 V >B@8<Cє ?@81CB>: 2 ?5@HC G5@3C 2V4 @5:;0<8 

G5@57 A2>N ?@>3@0<C Ads. �>=0 22060єBLAO >4=VєN 7 B5E=>;>3VG=8E :><?0=V9 

25;8:>W G5B2V@:8 ?>@O4 7 Amazon, Meta, Apple V Microsoft. �><?0=VO 70A=>20=0 

Plot of Fitted Model

I2amaz = 1/(-0,0151143 + 1,82762*AMAZ^2)
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�0@@V #59465< B0 %5@3Vє< �@V=><. ,B01-:20@B8@0 @>7B0H>20=0 2  0C=BV=-�'N 

(HB0B �0;VD>@=VO, %,�). �>=:C@5=B0<8 :>@?>@0FVW є B0:V :><?0=VW O: General 

Electric. 

Google C?@02;Oє 1V;LH =V6 <V;L9>=>< A5@25@V2 C F5=B@0E >1@>1:8 40=8E 

?> 2AL><C A2VBC V >1@>1;Oє 1V;LH5 >4=>3> <V;LO@40 ?>HC:>28E 70?8BV2 V 24 

?5B0109B 40=8E :>@8ABC20G0 I>4=O. ,284:5 7@>AB0==O Google 7 WW 70A=C20==O 

?@8725;> 4> ?>O28 25;8:>W :V;L:>ABV B>20@V2, O:V ?>2'O70=V 157?>A5@54=L> 7 

>A=>2=8< ?@>4C:B>< :><?0=VW 3 ?>HC:>2>N A8AB5<>N.  

Google <0є B0:V >=;09=-?@>4C:B8 O: ?>HB>289 A5@2VA Gmail, A>FV0;L=0 

<5@560 Google+. �><?0=VO <0є V =0ABV;L=V ?@>4C:B8, B0:V O: 1@0C75@ Google 

Chrome, ?@>3@0<0 4;O @>1>B8 7 D>B>3@0DVO<8 Picasa B0 ?@>3@0<0 <8BBє2>3> 

>1<V=C ?>2V4><;5==O<8 Hangouts. �@V< B>3>, Google 2545 @>7@>1:C <>1V;L=>W 

>?5@0FV9=>W A8AB5<8 Android, O:0 28:>@8AB>2CєBLAO =0 25;8:V9 :V;L:>ABV 

A<0@BD>=V2, 0 B0:>6 >?5@0FV9=0 A8AB5<0 Google Chrome OS V ?@8AB@>W Google 

Glass. �0 40=8<8 Alexa, >A=>2=89 A09B Google - google.com - є =091V;LH 

2V42V4C20=8< A09B>< �=B5@=5BC, 0 G8A;5==V <V6=0@>4=V A09B8 Google 

(google.co.in, google.co.uk V B. 4.) 2E>4OBL 2 ?5@HC A>B=N 2V42V4C20=>ABV, O: V 

:V;L:0 V=H8E A09BV2 A5@2VAV2 Google 3 YouTube, Blogger B0 Orkut. ' B@02=V 2011 

@>:C :V;L:VABL C=V:0;L=8E 2V42V4C20GV2 A09BV2 Google 70 <VAOFL C?5@H5 

?5@528I8;0 1 <;@4 ;N459.  

 >45;L :>@5;OFV9=>W 70;56=>ABV <V6 ?>:07=8:>< @59B8=3C V==>20FV9=>ABV 

(I1gg) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW GOOGLE <0є 283;O4: 

 �1�� = 10,427+0,364∗��2     (2.25) 

 

#>1C4>20=0 <>45;L AB0B8AB8G=> =5O:VA=0, ?@> F5 A2V4G8BL :>5DVFVє=B 

45B5@<V=0FVW R^2=9,37% B0 :@8B5@V9 (VH5@0 F=1,14,p-Value=0,31 . �<V=5==O  

<VAFO 2 @59B8=3C V==>20FV9=8E :><?0=V9 =0 9,37% ?>OA=NєBLAO 7<V=5==O< 

V=B53@0;L=>3> ?>:07=8:0 (�>40B>: �). 
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$8A. 2.6. �>@5;OFV9=0 70;56=VABL <V6 ?>:07=8:>< @59B8=3C 

V==>20FV9=>ABV (I1 gg) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW GOOGLE 

 

�?;82 V=B53@0;L=>3> ?>:07=8:0 (GG) :><?0=VW GOOGLE =0 @59B8=3 

3;>10;L=8E 1@5=4V2 (I2gg) <0є 283;O4:  �2�� = 2,589 + 1,539 ∗ þ�2    (2.26) 

 

 >45;L AB0B8AB8G=> =5O:VA=0, ?@> F5 A2V4G8BL :>5DVFVє=B 45B5@<V=0FVW 

R^2=4,40% B0 :@8B5@V9 (VH5@0 F=0,51,p-Value=0,49 . �<V=5==O  <VAFO 2 @59B8=3C 

3;>10;L=8E 1@5=4V2 =0 4,40% ?>OA=NєBLAO 7<V=5==O< V=B53@0;L=>3> ?>:07=8:0. 
 

 
 

$8A. 2.7 �>@5;OFV9=0 70;56=VABL <V6 ?>:07=8:>< @59B8=3C 3;>10;L=>ABV 

(I2gg) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW GOOGLE 

Plot of Fitted Model

I1gg = 1/(0,42743 + 0,364207*GG^2)
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Plot of Fitted Model

I2gg = 2,58939 + 1,53875*GG^2

0,23 0,33 0,43 0,53 0,63 0,73

GG

2

2,4

2,8

3,2

3,6

4

I2
g

g



131 

!0ABC?=>N є :><?0=VO IBM 3 B@0=A=0FV>=0;L=0 :>@?>@0FVO, >48= V7 

=091V;LH8E C A2VBV 28@>1=8:V2 B0 ?>AB0G0;L=8:V2 0?0@0B=>3> B0 ?@>3@0<=>3> 

70157?5G5==O, 0 B0:>6 �&-A5@2VAV2 B0 :>=A0;B8=3>28E ?>A;C3. "A=>2=8< @8=:>< 

A1CBC ?@>4C:FVW :><?0=VW є 3 @8=>: %,�. �><?0=VO <0є HB01-:20@B8@C 2 

�@<>=FV (HB0B !LN-�>@:), >48= 7 =091V;LH8E C A2VBV 28@>1=8:V2 B0 

?>AB0G0;L=8:V2 0?0@0B=>3> B0 ?@>3@0<=>3> 70157?5G5==O, 0 B0:>6 IT-A5@2VAV2 B0 

:>=A0;B8=3>28E ?>A;C3. [32, 33] 

 >45;L :>@5;OFV9=>W 70;56=>ABV <V6 ?>:07=8:>< @59B8=3C V==>20FV9=>ABV 

(I1ibm) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW IBM <0є 283;O4: 

 �1�Āþ = :227,452 + 22,848�Āþ   (2.27) 

 

#>1C4>20=0 <>45;L AB0B8AB8G=> O:VA=0, ?@> F5 A2V4G8BL :>5DVFVє=B 

45B5@<V=0FVW R^2=51,92% B0 :@8B5@V9 (VH5@0 F=11,88,p-Value=0,01 . �<V=5==O  

<VAFO 2 @59B8=3C V==>20FV9=8E :><?0=V9 =0 51,92% ?>OA=NєBLAO 7<V=5==O< 

V=B53@0;L=>3> ?>:07=8:0 (�>40B>: �). 

 

 

 

$8A. 2.8. �>@5;OFV9=0 70;56=VABL <V6 ?>:07=8:>< @59B8=3C 

V==>20FV9=>ABV (I1ibm) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW IBM 

Plot of Fitted Model

I1ibm = sqrt(-27,4519 + 22,8477/IBM)
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�?;82 V=B53@0;L=>3> ?>:07=8:0 (IBM) :><?0=VW IBM =0 @59B8=3 

3;>10;L=8E 1@5=4V2 (I2ibm) <0є 283;O4:  �2�Āþ = :263,42 + 34,739�Āþ   (2.28) 

 

 >45;L AB0B8AB8G=> O:VA=0, ?@> F5 A2V4G8BL :>5DVFVє=B 45B5@<V=0FVW 

R^2=61,21% B0 :@8B5@V9 (VH5@0 F=17,36,p-Value=0,00 . �<V=5==O  <VAFO 2 

@59B8=3C 3;>10;L=8E 1@5=4V2 =0 61,21% ?>OA=NєBLAO 7<V=5==O< V=B53@0;L=>3> 

?>:07=8:0. 

 

 

$8A. 2.9. �>@5;OFV9=0 70;56=VABL <V6 ?>:07=8:>< @59B8=3C 

3;>10;L=>ABV (I2ibm) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW IBM 

 

�V7=5A :><?0=VW C<>2=> <>6=0 ?>4V;8B8 =0 :V;L:0 A53<5=BV2. #>-?5@H5, F5 

3;>10;L=89 A5@2VA, I> =040є V=D>@<0FV9=C V=D@0AB@C:BC@C B0 ?@>F5A8=3>2V 

A5@2VA8 1V7=5AC, 2:;NG0NG8 0CBA>@A8=3, 3;>10;L=89 ?@>F5A8=3, E<0@=5 

715@V30==O B0 ?>A;C38 7 ?V4B@8<:8 A5@2VAV2. �><?0=VO B0:>6 =040є ?>A;C38 O: ?> 

?V4B@8<FV, B0: V ?> AB2>@5==N :0AB><V7>20=8E ?@>4C:BV2 ?V4 :;Vє=B0. %53<5=B 

?@>3@0<=>3> 70157?5G5==O 2:;NG0є O: ?>A5@54=8FL:5, B0: V >?5@0FV9=V A8AB5<8. 

%5@54 =091V;LH 2V4><8E ?@>3@0<=8E ?@>4C:BV2 :><?0=VW 20@B> 2V47=0G8B8 

WebSphere Software, Watson Solutions, Tivoli Software.  

�><?0=VO B0:>6 =040є ?>A;C38 7 V=D>@<0FV9=>3> :>=A0;B8=3C. IBM =040є 

Plot of Fitted Model

I2ibm = sqrt(-63,4204 + 34,7391/IBM)
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3>B>2V @VH5==O I>4> AB@0B53VW @>728B:C B0 B@0=AD>@<0FVW V=D>@<0FV9=8E A8AB5< 

CA5@548=V :><?0=VW, 2AB0=>2;5==O =>28E ?@>3@0<, 0=0;VB8FV. "4=8< 7 3>;>2=8E 

:>=:C@5=BV2 IBM є :><?0=VO Oracle.  

Mercedes-Benz :><?0=VO - 28@>1=8: ;53:>28E 02B><>1V;V2 ?@5<V0;L=>3> 

:;0AC, 20=B06=8E 02B><>1V;V2, 02B>1CAV2 B0 V=H8E B@0=A?>@B=8E 70A>1V2, I> 

2E>48BL 4> A:;04C =V<5FL:>3> :>=F5@=C «Mercedes-Benz Group». Є >4=VєN 7 

=092V4><VH8E 02B><>1V;L=8E 1@5=4V2 C A2VBV. ,B01-:20@B8@0 Mercedes-Benz 

7=0E>48BLAO 2 ,BCB30@BV, �045=-�N@B5<15@3, !V<5GG8=0. �>=F5@= 70A=>20=89 

O: Daimler-Benz AG 2 1926 2 @57C;LB0BV >1'є4=0==O 42>E DV@<: Daimler Motoren 

Gesellschaft V Benz & Cie. ' 1998 @>FV :><?0=VO 28:C?8;0 3@C?C Chrysler B0 

7<V=8;0 =072C =0 DaimlerChrysler AG. #VA;O ?5@5?@>406C 0:FV9 Chrysler 

V=25AB8FV9=><C D>=4C Cerberus Capital Management :>=F5@= 7=>2C 

?5@59<5=C20;8, FL>3> @07C Daimler AG.  

' ;NB><C 2022 @>:C Daimler AG 1C2 ?5@59<5=>20=89 =0 Mercedes-Benz 

Group AG. �><?0=VO ?@>40є 02B><>1V;V @V7=>3> =020=B065==O ?V4 1@5=40<8: 

Mercedes-Benz B0 AMG; Mercedes-Maybach; Smart; 3@C7>2V 02B>: BharatBenz 

(�=4VO), Freightliner, Mitsubishi Fuso, Thomas Built Buses, Western Star; 02B>1CA8: 

Mercedes-Benz, Setra B>I>. "A=>2=8<8 :>=:C@5=B0<8 :>@?>@0FVW є BMW B0 

Volkswagen, I> B0:>6 28@>1;ONBLAO C !V<5GG8=V B0 є 02B><>1V;O<8 ?@5<VC<-

:;0AC. [42, 43] 

 >45;L :>@5;OFV9=>W 70;56=>ABV <V6 ?>:07=8:>< @59B8=3C V==>20FV9=>ABV 

(I1mrc) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW MRC <0є 283;O4:  �1þÿā = (3,197 + 0,109�ÿā )�  (2.29) 

 

 >45;L AB0B8AB8G=> =5O:VA=0, ?@> F5 A2V4G8BL :>5DVFVє=B 45B5@<V=0FVW ý2 = 5,34% B0 :@8B5@V9 (VH5@0 ý = 00,62, þ 2 �ÿýĂ� = 0,45. �<V=5==O  <VAFO 2 
@59B8=3C V==>20FV9=8E :><?0=V9 =0 5,34% ?>OA=NєBLAO 7<V=5==O< 

V=B53@0;L=>3> ?>:07=8:0. 
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$8A. 2.10. �>@5;OFV9=0 70;56=VABL <V6 ?>:07=8:>< @59B8=3C 

V==>20FV9=>ABV (I1mrc) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW MERCEDES 

 

�?;82 V=B53@0;L=>3> ?>:07=8:0 (MRC) :><?0=VW MERCEDES =0 @59B8=3 

3;>10;L=8E 1@5=4V2 (I2mrc) <0є 283;O4:  �2þÿā = √113,526 2 87,174 ∗ �ÿā^2  (2.30) 

 

 >45;L AB0B8AB8G=> =5O:VA=0, ?@> F5 A2V4G8BL :>5DVFVє=B 45B5@<V=0FVW ý2 = 9,27% B0 :@8B5@V9 (VH5@0 ý = 1,12, þ 2 �ÿýĂ� = 0,31. �<V=5==O <VAFO 2 
@59B8=3C 3;>10;L=8E 1@5=4V2 =0 9,27% ?>OA=NєBLAO 7<V=5==O< V=B53@0;L=>3> 

?>:07=8:0. 
 

 

$8A. 2.11. �>@5;OFV9=0 70;56=VABL <V6 ?>:07=8:>< @59B8=3C 

V==>20FV9=>ABV (I2mrc) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW MERCEDES 

Plot of Fitted Model

I1mrc = exp(3,19683 + 0,108985/MRC)
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Plot of Fitted Model

I2mrc = sqrt(113,526 - 87,1741*MRC^2)
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,>AB>N :><?0=VєN є Meta, :>;8H=O :><?0=VO Facebook (4> 2021 @>:C), 

0<5@8:0=AL:0 B@0=A=0FV>=0;L=0 E>;48=3>20 :><?0=VO, I> 2>;>4Vє 

B5E=>;>3VG=8< :>=3;><5@0B>< B0 HB01 :20@B8@0 @>7B0H>20=0 2  5=;>-#0@:C, 

�0;VD>@=VO. Є <0B5@8=AL:>N >@30=V70FVєN Facebook, Instagram, WhatsApp B0 

Oculus. "4=0 7 =094>@>6G8E :><?0=V9 C A2VBV, 0 B0:>6 22060єBLAO >4=VєN 7 

:><?0=V9 «25;8:>W ?'OBV@:8» C AD5@V V=D>@<0FV9=8E B5E=>;>3V9 %,�, ?>@O4 7 

Amazon, Alphabet (2>;>4Vє Google), Apple B0 Microsoft. #@0:B8G=> 25AL A2V9 

4>EV4 :><?0=VO >B@8<Cє @0EC=>: ?@>406C @5:;0<=8E <VAFL =0 A2>WE A5@2VA0E. 

Meta Platforms ?@>?>=Cє V=HV ?@>4C:B8 B0 ?>A;C38, 2:;NG0NG8 Facebook 

Messenger, Facebook Watch B0 Facebook Portal, B0:>6 :><?0=VO ?@8410;0 Giphy 

B0 Mapillary, <0є 9,99% 0:FV9 C Jio Platforms. 

�><?0=VO є >4=VєN 7 =094>@>6G8E C 2AL><C A2VBV V 2E>48BL 4> «25;8:>W 

?'OBV@:8» 3V30=BV2 C AD5@V IT. �>=0 AB>WBL 2 >4=><C @O4C 7 B0:8<8 :><?0=VO<8, 

O: Microsoft, Amazon, Google, Apple. �52>2C G0AB:C ?@81CB:C 1@5=4 Meta <0є 7 

?@>406C @5:;0<8 C Facebook B0 Instagram. +0AB:0 4>E>4C ?> @53V>=0E: 46% - 

%,�; 24% - Є2@>?0; 21% - �7V0BAL:89 @53V>=; 9% - V=HV :@0W=8 (�0B8=AL:0 

�<5@8:0, �D@8:0, �;87L:89 %EV4). [44, 45] 

#V4@>74V;8 AB0=>< =0 2022 @V:: AV<59AB2> 4>40B:V2 (Family of Apps) - 

A>FV0;L=V <5@56V Facebook B0 Instagram, A;C618 >1<V=C ?>2V4><;5==O<8 

Messenger B0 WhatsApp; =0 ?V4@>74V; 4>25;>AO 98% 28@CG:8, WW 465@5;>< є 

@5:;0<0 C A>FV0;L=8E <5@560E; ;01>@0B>@VW @50;L=>ABV (Reality Labs) - @>7@>1:0 

?@8AB@>W2 B0 ?@>3@0<=>3> 70157?5G5==O, 28@>1=8FB2> <54V0-:>=B5=BC; 2% 

28@CG:8. 

 VAOG=0 0C48B>@VO A>FV0;L=8E <5@56 :><?0=VW C 3@C4=V 2022 @>:C A:;0;0 

3,74 <;@4 :>@8ABC20GV2, 7 =8E 2,96 <;@4 - Facebook. %5@54=L>4>1>20 

2V42V4C20=VABL AB0=>28;0 2,96 <;@4. 4;O 2AVE <5@56 :><?0=VW V 2,0 <;@4. 4;O 

Facebook. *V 40=V 70A=>20=V =0 :V;L:>ABV 0:B82=8E >1;V:>28E 70?8AV2, 70 

@>7@0EC=:0<8 :><?0=VW 1;87L:> 11% >1;V:>28E 70?8AV2 4C1;NNBLAO, 0 4-5% - 

DV:B82=V. �8B>@3 2V4 :>6=>3> :>@8ABC20G0 70 2022 @V: A:;02 32 4>;0@8. 
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�5;8:V ?@81CB:8 2 Є2@>?V B0 %,� ?>2'O70=V 7 @>728=5=VABN @8=:C 

>=;09=-@5:;0<8, =0 2V4<V=C 2V4 V=H8E :@0W=. �>;>2=8<8 :>=:C@5=B0<8 Meta =0 

@8=:C @5:;0<8 2 @53V>=0E є 70A>18 <0A>2>W V=D>@<0FVW B0 <VAF52V A>FV0;L=V 

<5@56V. /: 18 =5 1C;8 ?>?C;O@=V (59A1C: B0 �=AB03@0< C 2AL><C A2VBV, <VAF52V 

A>F<5@56V <0NBL A8;L=VHV ?>78FVW C A2>W9 :@0W=V.  

 >45;L :>@5;OFV9=>W 70;56=>ABV <V6 ?>:07=8:>< @59B8=3C V==>20FV9=>ABV 

(I1met) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW MET <0є 283;O4:  �1þ�ā = √2797,274 +  540,227/MET   (2.31) 

 

 >45;L AB0B8AB8G=> O:VA=0, ?@> F5 A2V4G8BL :>5DVFVє=B 45B5@<V=0FVW 

R^2=41,77% B0 :@8B5@V9 (VH5@0 F=7,89,p-Value=0,02. �<V=5==O <VAFO 2 

@59B8=3C V==>20FV9=8E :><?0=V9 =0 41,77% ?>OA=NєBLAO 7<V=5==O< 

V=B53@0;L=>3> ?>:07=8:0. 

 

 
 

$8A. 2.12. �>@5;OFV9=0 70;56=VABL <V6 ?>:07=8:>< @59B8=3C 

V==>20FV9=>ABV (I1met) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW META 

 

�?;82 V=B53@0;L=>3> ?>:07=8:0 (MET) :><?0=VW META =0 @59B8=3 

3;>10;L=8E 1@5=4V2 (I2met) <0є 283;O4:  �2þ�ā = (0,968 + 0,973��ā )�  (2.32) 

Plot of Fitted Model

I1met = sqrt(-797,274 + 540,227/MET)

0,27 0,37 0,47 0,57 0,67 0,77
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 >45;L AB0B8AB8G=> O:VA=0, ?@> F5 A2V4G8BL :>5DVFVє=B 45B5@<V=0FVW 

R^2=88,74% B0 :@8B5@V9 (VH5@0 F=86,70,p-Value=0,00 . �<V=5==O  <VAFO 2 

@59B8=3C 3;>10;L=8E 1@5=4V2 =0 88,74% ?>OA=NєBLAO 7<V=5==O< V=B53@0;L=>3> 

?>:07=8:0. 

 

 
 

$8A. 2.13. �>@5;OFV9=0 70;56=VABL <V6 ?>:07=8:>< @59B8=3C 

3;>10;L=>ABV (I2met) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW META 

 

!0ABC?=>N є :><?0=VO Microsoft 0<5@8:0=AL:0 ?C1;VG=0 B@0=A=0FV>=0;L=0 

:>@?>@0FVO, >48= V7 =091V;LH8E @>7@>1=8:V2 C AD5@V ?@>?@VєB0@=>3> 

?@>3@0<=>3> 70157?5G5==O 4;O @V7=><0=VB=8E >1G8A;N20;L=>W B5E=V:8 4 

?5@A>=0;L=8E :><?'NB5@V2, V3@>28E ?@8AB02>:, �#�, <>1V;L=8E B5;5D>=V2 B>I>. 

!091V;LH 2V4><8<8 ?@>4C:B0<8 є AV<59AB20 >?5@0FV9=8E A8AB5< Windows B0 

>DVA=8E ?@>3@0< Microsoft Office. �@V< FL>3> :><?0=VO @>7@>1;Oє B0 ?@>40є 

=>CB1C:8 B0 ?;0=H5B=V :><?'NB5@8 ?V4 1@5=4>< Surface, V3@>2V :>=A>;V Xbox, 0 

B0:>6 0:A5AC0@8 4;O ?5@A>=0;L=8E :><?'NB5@V2 (:;02V0BC@8, <8HV B>I>). ,B01-

:20@B8@0 :><?0=VW 7=0E>48BLAO 2 $54<>=4, HB0B �0H8=3B>=, %,�. �><?0=VO 

?>@O4 7 Apple, Google (Alphabet), Amazon ?5@HV ?>78FVW C A2VB>28E @59B8=30E. 

�>@?>@0FVO Microsoft є @>7@>1=8:>< H8@>:>3> A?5:B@C ?@>3@0<=>3> B0 

0?0@0B=>3> 70157?5G5==O, ?>?C;O@=VABL C 2AL><C A2VBV W9 ?@8=5A;8 =0A0<?5@54 

Plot of Fitted Model

I2met = exp(0,968048 + 0,972647/MET)

0,27 0,37 0,47 0,57 0,67 0,77
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>?5@0FV9=V A8AB5<8 AV<59AB20 Windows, 0 B0:>6 ?@>3@0<8 4;O @>1>B8 7 

4>:C<5=B0<8 AV<59AB20 Microsoft Office. %L>3>4=V :><?0=VO 28@>1;Oє 157;VG 

?@>4C:BV2: :><?;5:B8 A5@25@=8E ?@>3@0<, V3@8, 70A>18 @>7@>1:8 ?@>3@0<, 0 

B0:>6 V3@>2V :>=A>;V Xbox.  [48] 

#V4@>74V;8 AB0=>< =0 2022: ?@>4C:B82=VABL B0 ?@>F5A8 2 1V7=5AV 

(Productivity and Business Processes) 4 @V7=><0=VB=V ?@>4C:B8 B0 ?>A;C38 4;O 

2545==O 1V7=5AC, 2:;NG0NG8 =01V@ 251-A5@2VAV2 Office 365, A>FV0;L=C <5@56C 

LinkedIn, ?@>3@0<8 C?@02;V==O @5AC@A0<8 ?V4?@8є<AB2 Microsoft Dynamics; 32% 

28@CG:8; E<0@=V >1G8A;5==O (Intelligent Cloud) - E<0@=0 ?;0BD>@<0 Azure, 1078 

40=8E SQL Server, >?5@0FV9=0 A8AB5<0 Windows Server, A5@54>28I5 @>7@>1:8 

?@>3@0< Visual Studio, ?@>3@0<8 C?@02;V==O A5@25@0<8 System Center, 4>GV@=V 

:><?0=VW GitHub B0 Nuance Communications; 38% 28@CG:8; ?5@A>=0;L=V 

:><?'NB5@8 (More Personal Computing) 3 >?5@0FV9=V A8AB5<8 Windows, 

=>CB1C:8, ?;0=H5B=V :><?'NB5@8, V3@>2V :>=A>;V, ?>HC:>20 A8AB5<0 B0 

V=D>@<0FV9=V ?>@B0;8; 30% 28@CG:8; >?5@0FV9=V F5=B@8 :><?0=VW 7=0E>4OBLAO C 

%,�, �@;0=4VW B0 %V=30?C@V. &>20@8 ?V4 B>20@=8<8 7=0:0<8 :><?0=VW 

28?CA:0NBLAO AB>@>==V<8 :>=B@0:B=8<8 28@>1=8:0<8. &0:>6 7 :>=B@0:B=8<8 

28@>1=8:0<8 є C3>48 ?@> 2AB0=>2;5==O ?@>3@0<=8E ?@>4C:BV2 Microsoft =0 =>25 

>1;04=0==O (?5@A>=0;L=V :><?'NB5@8, A5@25@8 B0 V=), >A=>2=8< B0:8< 

?@>4C:B>< є >?5@0FV9=0 A8AB5<0 Windows; FV C3>48 ?@8=>AOBL >A=>2=C G0AB8=C 

28@CG:8 Microsoft Corporation. �;87L:> ?>;>28=8 28@CG:8 ?>AV40є %,� 

 >45;L :>@5;OFV9=>W 70;56=>ABV <V6 ?>:07=8:>< @59B8=3C V==>20FV9=>ABV 

(I1mcr) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW MCR <0є 283;O4:  

 �1þāÿ = (21.128 + 1,266�āÿ )�  (2.33) 

 

 >45;L AB0B8AB8G=> O:VA=0, ?@> F5 A2V4G8BL :>5DVFVє=B 45B5@<V=0FVW ý2 =83,63% B0 :@8B5@V9 (VH5@0 ý = 56,23, þ 2 �ÿýĂ� = 0,00 . �<V=5==O  <VAFO 2 

@59B8=3C V==>20FV9=8E :><?0=V9 =0 83,63% ?>OA=NєBLAO 7<V=5==O< 

V=B53@0;L=>3> ?>:07=8:0. 



139 

 
 

$8A. 2.14. �>@5;OFV9=0 70;56=VABL <V6 ?>:07=8:>< @59B8=3C 

V==>20FV9=>ABV (I1mcr) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW MICROSOFT 

 

�?;82 V=B53@0;L=>3> ?>:07=8:0 (MCR) :><?0=VW MICROSOFT =0 @59B8=3 

3;>10;L=8E 1@5=4V2 (I2mcr) <0є 283;O4:  �2þāÿ = (0,583 + 0,69�āÿ)2  (2.34) 

 >45;L AB0B8AB8G=> O:VA=0, ?@> F5 A2V4G8BL :>5DVFVє=B 45B5@<V=0FVW ý2 =74,06% B0 :@8B5@V9 (VH5@0 ý = 31,41, þ 2 �ÿýĂ� = 0,00 . �<V=5==O  <VAFO 2 

@59B8=3C 3;>10;L=8E 1@5=4V2 =0 74,06% ?>OA=NєBLAO 7<V=5==O< V=B53@0;L=>3> 

?>:07=8:0. 

 

 
 

$8A. 2.15. �>@5;OFV9=0 70;56=VABL <V6 ?>:07=8:>< @59B8=3C 3;>10;L=>ABV 

(I2mcr) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW MICROSOFT 

Plot of Fitted Model

I1mcr = exp(-1,12759 + 1,26605/MCR)
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Plot of Fitted Model

I2mcr = (0,583388 + 0,689542/MCR)^2
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�>AL<>N є Samsung ?V245==>:>@59AL:0 B@0=A=0FV>=0;L=0 :><?0=VO 7 

28@>1=8FB20 5;5:B@>=V:8, =0?V2?@>2V4=8:V2, B5;5:><C=V:0FV9=>3> >1;04=0==O, 

GV?V2 ?0<'OBV, @V4:>:@8AB0;VG=8E 48A?;5W2, <>1V;L=8E B5;5D>=V2 B0 <>=VB>@V2. 

�><?0=VO @>7?>G0;0 A2>N @>1>BC 2 1938 @>FV B0 A?>G0B:C 709<0;0AO 

?@>4065< ?@>4C:BV2 E0@GC20==O B0 V=H8E B>20@V2. #>BV< AD5@C 4VO;L=>ABV 1C;> 

@>7H8@5=> 3 4>40;8AO AB@0EC20==O, FV==V ?0?5@8 B0 B5:AB8;L=0 ?@><8A;>2VABL. 

!0?@8:V=FV 1960-E @@ Samsung ?>G02 709<0B8AO 28@>1=8FB2>< 5;5:B@>==8E 

?@8AB@>W2, 0 2 1970-E @@ - 1C4V2=8FB2>< V AC4=>1C4C20==O<. [58, 59] 

�0@07 Samsung є >4=8< V7 =091V;LH8E :>=3;><5@0BV2 C #V245==V9 �>@5W, 

I> 0:B82=> 2?;820є =0 5:>=><V:C, :C;LBC@C B0 ?>;VB8:C 2 :@0W=V, 0 9>3> 4>EV4 

4>@V2=Nє 17% ��# @5A?C1;V:8. #'OB0 G0AB8=0 2AL>3> ?V245==>:>@59AL:>3> 

5:A?>@BC ?>AV40є ?@>4C:FVN Samsung. 

�><?0=VO DV=0=ACє 2@CG5==O ?@5AB86=>W :>@59AL:>W ?@5<VW Ho-Am Prize 

70 2=5A>: C @>728B>: =0C:8 B0 B5E=V:8. #@5<VN =0720=> =0 G5ABL 70A=>2=8:0 

Samsung �V �5= +E>;O B0 ?5@5410G0є 2@CG5==O 7>;>B>W <540;V B0 300 <;= 2>= 

(1;87L:> 265 B8AOG 4>;0@V2 %,�) ?5@5<>6FO< =><V=0FV9. (>=4 Samsung 

?V4B@8<Cє B2>@G8E ;N459, DV=0=ACє A>FV0;L=V B0 0@B-?@>5:B8. �>:@5<0, 

:><?0=VO 2V4:@8;0 <C759 <8AB5FB20 B0 >@30=V7>2Cє EC4>6=V 28AB02:8, 0 B0:>6 

DV=0=ACє @V7=><0=VB=V 48BOGV ?@>3@0<8, ?>2'O70=V 7 ?8B0==O<8 157?5:8, 4>3;O4C, 

>A2VB8 B0 :C;LBC@=>3> @>728B:C 48B8=8. 

Samsung @>18BL A2V9 2=5A>: V 2 ?>?C;O@870FVN A?>@BC. �><?0=VO 1C;0 

>DVFV9=8< A?>=A>@>< ";V<?V9AL:8E V3>@ C 2012, 2014, 2016 B0 2018 @@., 0 B0:>6 

є 2;0A=8:>< (� «Suwon Samsung Bluewings» (#V245==0 �>@5O), 159A1>;L=>W 

:><0=48 «Samsung Lions», :><0=48 7 10A:5B1>;C «Se Samsung Bluefangs V 

?V245==>:>@59AL:>W ?@>D5AV9=>W :><0=48 ?> StarCraft Samsung Khan. 

 >45;L :>@5;OFV9=>W 70;56=>ABV <V6 ?>:07=8:>< @59B8=3C V==>20FV9=>ABV 

(I1sms) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW SAMSUNG <0є 283;O4: 

 �1ĀþĀ = :260,709 + 47,24ÿþĀ   (2.35) 
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#>1C4>20=0 <>45;L AB0B8AB8G=> O:VA=0, ?@> F5 A2V4G8BL :>5DVFVє=B 

45B5@<V=0FVW ý2 = 81,26% B0 :@8B5@V9 (VH5@0 ý = 47,72, þ 2 �ÿýĂ� = 0,00 . 

�<V=5==O  <VAFO 2 @59B8=3C V==>20FV9=8E :><?0=V9 =0 81,26% ?>OA=NєBLAO 

7<V=5==O< V=B53@0;L=>3> ?>:07=8:0 (�>40B>: �). 

 

 

 

$8A. 2.16. �>@5;OFV9=0 70;56=VABL <V6 ?>:07=8:>< @59B8=3C 

V==>20FV9=>ABV (I1sms) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW SAMSUNG 

 

�?;82 V=B53@0;L=>3> ?>:07=8:0 (SMS) :><?0=VW SAMSUNG =0 @59B8=3 

3;>10;L=8E 1@5=4V2 (I2sms) <0є 283;O4:  

 �2ĀþĀ = :2105,704 + 80,962ÿþĀ   (2.36) 

 

 >45;L AB0B8AB8G=> O:VA=0, ?@> F5 A2V4G8BL :>5DVFVє=B 45B5@<V=0FVW ý2 =95,1% B0 :@8B5@V9 (VH5@0 ý = 213,48, þ 2 �ÿýĂ� = 0,00 . �<V=5==O  <VAFO 2 

@59B8=3C 3;>10;L=8E 1@5=4V2 =0 95,1% ?>OA=NєBLAO 7<V=5==O< V=B53@0;L=>3> 

?>:07=8:0. 

 

Plot of Fitted Model

I1sms = sqrt(-60,7091 + 47,2401/SMS)
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$8A. 2.17. �>@5;OFV9=0 70;56=VABL <V6 ?>:07=8:>< @59B8=3C 3;>10;L=>ABV 

(I2sms) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW SAMSUNG 

 

(>=4 Samsung ?V4B@8<Cє B2>@G8E ;N459, DV=0=ACє A>FV0;L=V B0 0@B-

?@>5:B8. �>:@5<0, :><?0=VO 2V4:@8;0 <C759 <8AB5FB20 B0 >@30=V7>2Cє EC4>6=V 

28AB02:8, 0 B0:>6 DV=0=ACє @V7=><0=VB=V 48BOGV ?@>3@0<8, ?>2'O70=V 7 ?8B0==O<8 

157?5:8, 4>3;O4C, >A2VB8 B0 :C;LBC@=>3> @>728B:C 48B8=8. 

Samsung @>18BL A2V9 2=5A>: V 2 ?>?C;O@870FVN A?>@BC. �><?0=VO 1C;0 

>DVFV9=8< A?>=A>@>< ";V<?V9AL:8E V3>@ C 2012, 2014, 2016 B0 2018 @@., 0 B0:>6 

є 2;0A=8:>< (� «Suwon Samsung Bluewings» (#V245==0 �>@5O), 159A1>;L=>W 

:><0=48 «Samsung Lions», :><0=48 7 10A:5B1>;C «Se Samsung Bluefangs V 

?V245==>:>@59AL:>W ?@>D5AV9=>W :><0=48 ?> StarCraft Samsung Khan. 

�E>48BL 4> A:;04C G51>;O Samsung. %L>3>4=V C :><?0=VW ?@0FNNBL ?>=04 

309 630 >AV1 C 74 :@0W=0E A2VBC. �>;>2=89 >DVA :><?0=VW @>7B0H>20=89 C %C2>=V 

($5A?C1;V:0 �>@5O).  

�52OB>N :><?0=VєN є =V<5FL:89 :>=3;><5@0B Siemens, I> ?@0FNє 2 

30;C7V 5;5:B@>B5E=V:8, 5;5:B@>=V:8, 5=5@35B8G=>3> >1;04=0==O, B@0=A?>@BC, 

<548G=>3> >1;04=0==O B0 A2VB;>B5E=V:8, 0 B0:>6 A?5FV0;V7>20=8E ?>A;C3 C 

Plot of Fitted Model

I2sms = sqrt(-105,704 + 80,9618/SMS)
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@V7=8E 30;C7OE ?@><8A;>2>ABV, B@0=A?>@BC B0 72'O7:C. ,B01-:20@B8@0 

7=0E>48BLAO C  N=E5=V. 

�>=F5@= Siemens AG ?@54AB02;5=89 1V;LH =V6 C 190 :@0W=0E A2VBC, I> 

@>18BL 9>3>, ?>@O4 7 FIFA (208 =0FV>=0;L=8E 0A>FV0FV9) B0 The Coca-Cola 

Company (?>=04 200) >4=8< V7 ;V45@V2 A5@54 :><?0=V9 B0 >@30=V70FV9 7 35>3@0DVW 

?@8ACB=>ABV. [61] 

�8@>1=8GV <0940=G8:8 :><?0=VW @>7B0H>20=V ?5@5206=> C :@0W=0E 

Є2@>?59AL:>3> A>N7C B0 7>=8 !�(&�. &0:>6 28@>1=8GV ?>BC6=>ABV є 2 

!>@253VW, �@078;VW, �8B0W, �=4VW, #0:8AB0=V B0 1030BL>E V=H8E :@0W=0E. (01@8:8 

:>=F5@=C =5>4=>@07>2> >B@8<C20;8 ?@5AB86=C ?@5<VN «�@0I0 D01@8:0 

Є2@>?8», O:C 2@CG0є WHU 3 Otto Beisheim School of Management B0 INSEAD. 

�0C@50B0<8 ?@5<VW AB0;8 D01@8:8 Siemens Healthcare, Werk Forchheim (2009), 

Siemens AG, Automation & Drives, Elektronikwerk Amberg (2007) B0 Siemens AG, 

Automation & Drives, Gerätewerk Erlangen (2004). 

%B0=>< =0 2021 @V: 4VO;L=VABL 3@C?8 Siemens 2:;NG0;0 420 >A=>2=V 

=0?@O<:8: ?@><8A;>2VABL B0 DV=0=A>2V ?>A;C38. �@V< FL>3>, є ?>@BD>;V> 

4>GV@=VE AB@C:BC@, :5@>20=8E >:@5<>.  

 >45;L :>@5;OFV9=>W 70;56=>ABV <V6 ?>:07=8:>< @59B8=3C V==>20FV9=>ABV 

(I1sims) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW SIMS <0є 283;O4:  

 �1Ā�þĀ = √1072,67 2  2217,51 ∗ þ��þ^2  (2.37) 

 

 >45;L AB0B8AB8G=> =5O:VA=0, ?@> F5 A2V4G8BL :>5DVFVє=B 45B5@<V=0FVW ý2 = 6,22% B0 :@8B5@V9 (VH5@0 ý = 00,73, þ 2 �ÿýĂ� = 0,41 . �<V=5==O  <VAFO 

2 @59B8=3C V==>20FV9=8E :><?0=V9 =0 6,22% ?>OA=NєBLAO 7<V=5==O< 

V=B53@0;L=>3> ?>:07=8:0. 
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$8A. 2.18. �>@5;OFV9=0 70;56=VABL <V6 ?>:07=8:>< @59B8=3C 

V==>20FV9=>ABV (I1 sims) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW SIEMENS 

 

�?;82 V=B53@0;L=>3> ?>:07=8:0 (SIMS) :><?0=VW SIEMENS =0 @59B8=3 

3;>10;L=8E 1@5=4V2 (I2sims) <0є 283;O4:  �2Ā�þĀ = √2387,35 +  125,545/þ��þ  (2.38) 

 

 >45;L AB0B8AB8G=> =5O:VA=0, ?@> F5 A2V4G8BL :>5DVFVє=B 45B5@<V=0FVW ý2 = 9,26% B0 :@8B5@V9 (VH5@0 ý = 1,12, þ 2 �ÿýĂ� = 0,31 . �<V=5==O  <VAFO 2 

@59B8=3C 3;>10;L=8E 1@5=4V2 =0 9,26% ?>OA=NєBLAO 7<V=5==O< V=B53@0;L=>3> 

?>:07=8:0. 
 

 
 

$8A. 2.19. �>@5;OFV9=0 70;56=VABL <V6 ?>:07=8:>< @59B8=3C 3;>10;L=>ABV 

(I2sims) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW SIEMENS 

Plot of Fitted Model

I1sims = sqrt(1072,67 - 2217,51*SIMS^2)
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Plot of Fitted Model

I2sims = sqrt(2387,35 + 125,545/SIMS)
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�5AOB>N B0 >AB0==L>N 7 281@0=8E 40=8E :><?0=V9 є :><?0=VO Toyota є 

=091V;LH>N 02B><>1V;51C4V2=>N ?C1;VG=>N :><?0=VєN C A2VBV, 0 B0:>6 

=091V;LH>N ?C1;VG=>N :><?0=VєN C /?>=VW. �>;>2=89 >DVA :><?0=VW 

7=0E>48BLAO 2 <VABV &>9>B0, ?@5D5:BC@0 �9BV, /?>=VO. "A=>2=89 =0?@O<>: 

4VO;L=>ABV :><?0=VW Toyota Motors Corporation 3 28@>1=8FB2> B0 ?@>406 

?0A068@AL:8E B0 20=B06=8E 02B><>1V;V2, 0 B0:>6 02B>1CAV2 ?V4 1@5=40<8 

Toyota, Lexus, Scion, Daihatsu, Hino.  

%B0=>< =0 31 15@57=O 2023 @>:C Toyota Motor Corporation <0;0 207 

O?>=AL:8E 4>GV@=VE :><?0=V9 B0 362 70@C1V6=8E 4>GV@=VE :><?0=VW. %B0=>< =0 

31 15@57=O 2023 @>:C Toyota B0 WW 4>GV@=V :><?0=VW 28@>1;O;8 02B><>1V;V B0 

AC?CB=V :><?>=5=B8 G5@57 1V;LH =V6 50 70@C1V6=8E 28@>1=8G8E >@30=V70FV9 C 

26 :@0W=0E B0 @53V>=0E, >:@V< /?>=VW. #V4?@8є<AB20 @>7B0H>20=V 2 >A=>2=><C 2 

/?>=VW, %,�, �0=04V, �5;8:V9 �@8B0=VW, (@0=FVW, &C@5GG8=V, +5EVW, #>;LIV, 

&0W;0=4V, �8B0W, &0920=V, �=4VW, �=4>=57VW, #V245==V9 �D@8FV, �@35=B8=V B0 

�@078;VW. �@V< 28@>1=8G8E ?>BC6=>AB59, C 2;0A=VABL Toyota 2E>4OBL >DVA8 

?@>406C B0 V=HV B>@3>2V >1'є:B8 C 25;8:8E <VAB0E, @5<>=B=V A;C618, 0 B0:>6 

=0C:>2>-4>A;V4=V F5=B@8. [70, 71] 

� ?@>40=8E C 2022 @>FV C A2VBV 81 <;= 02B><>1V;V2 8,82 <;= 1C;> 

28@>1;5=> :><?0=VєN Toyota. "A=>2=8<8 @53V>=0<8 71CBC ?@>4C:FVW AB0=>< =0 

2022/23 DV=0=A>289 @V: 1C;8: /?>=VO - 2,07 <;= 02B><>1V;V2; #V2=VG=0 �<5@8:0 

- 2,41 <;= 02B><>1V;V2; �7VO - 1,75 <;= 02B><>1V;V2; Є2@>?0 - 1,03 <;= 

02B><>1V;V2; V=HV @53V>=8 (*5=B@0;L=0 B0 #V245==0 �<5@8:0, ":50=VO, �D@8:0 

B0 �;87L:89 %EV4) - 1,57 <;= 02B><>1V;V2. 

�>;>2=8< :>=:C@5=B>< :><?0=VW є C A2VBV є :>=F5@= Volkswagen, I> <0є 

?>@V2=O==89 >1AO3 28@>1=8FB20 B0 ?@>406C 02B><>1V;V2.  

 >45;L :>@5;OFV9=>W 70;56=>ABV <V6 ?>:07=8:>< @59B8=3C V==>20FV9=>ABV 

(I1toyt) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW TOYT <0є 283;O4:  �1āýÿā = 120,03220,182∗ln Āýÿā                                    (2.39) 
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 >45;L AB0B8AB8G=> O:VA=0, ?@> F5 A2V4G8BL :>5DVFVє=B 45B5@<V=0FVW ý2 =67,05% B0 :@8B5@V9 (VH5@0 ý = 22,39, þ 2 �ÿýĂ� = 0,00 . �<V=5==O  <VAFO 2 

@59B8=3C V==>20FV9=8E :><?0=V9 =0 67,05% ?>OA=NєBLAO 7<V=5==O< 

V=B53@0;L=>3> ?>:07=8:0. 
 

 

 

$8A. 2.20. �>@5;OFV9=0 70;56=VABL <V6 ?>:07=8:>< @59B8=3C 

V==>20FV9=>ABV (I1toyt) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW TOYOTA 

 

�?;82 V=B53@0;L=>3> ?>:07=8:0 (TOYT) :><?0=VW TOYOTA =0 @59B8=3 

3;>10;L=8E 1@5=4V2 (I2toyt) <0є 283;O4:  

 �2āýÿā = :19,882 + 19,098Āýÿā                                     (2.40) 

 

 >45;L AB0B8AB8G=> O:VA=0, ?@> F5 A2V4G8BL :>5DVFVє=B 45B5@<V=0FVW ý2 =55,81% B0 :@8B5@V9 (VH5@0 ý = 13,89, þ 2 �ÿýĂ� = 0,00 . �<V=5==O  <VAFO 2 

@59B8=3C 3;>10;L=8E 1@5=4V2 =0 55,81% ?>OA=NєBLAO 7<V=5==O< V=B53@0;L=>3> 

?>:07=8:0. 

 

Plot of Fitted Model

I1toyt = 1/(-0,0314975 - 0,18192*ln(TOYT))
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$8A. 2.21. �>@5;OFV9=0 70;56=VABL <V6 ?>:07=8:>< @59B8=3C 3;>10;L=>ABV 

(I2toyt) B0 V=B53@0;L=8< ?>:07=8:>< 4;O :><?0=VW TOYOTA 

 

"B65, 2 ?V4@>74V;V 2.3 4>2545=>, I> ?>B5=FV9=89 A?04 2023 @>:C 2?;8=C2 

=0 ?>254V=:C ?@>2V4=8E V==>20FV9=8E :><?0=V9, ?>A8;82 WE 3>B>2=VABL 4> 

V==>20FV9=8E 7<V= - @>7@>1;OB8 V==>20FV9=V ?@>4C:B8, ?@>F5A8 B0 1V7=5A-<>45;V, 

O:V <>6CBL 70157?5G8B8 :>=:C@5=B>A?@><>6=VABL, 2?;820B8 =0 <V6=0@>4=V 

@8=:8 B0 709<0B8 ABV9:V ;V45@AL:V ?>78FVW.   

!572060NG8 =0 3;>10;L=C 5:>=><VG=C =5287=0G5=VABL, V==>20FVW 4;O 

:><?0=V9 AB0;8 AB@0B53VG=8< B0  :>@?>@0B82=8< ?@V>@8B5B>< C 2023 @>FV, I> 

?V4B25@465=> ?5@54>28<8 ?@0:B8:0<8 @>7@>1:8 B0 2?@>20465==O V==>20FV9=8E 

B5E=>;>3V9 B0 ?@>4C:BV2 :><?0=VO<8-;V45@0<8 =0 3;>10;L=><C B0 <V6=0@>4=8E 

@8=:0E.  

&0:8< G8=><, ?@>2V4=8<8 :><?0=VO<8 1C;> ?V4B25@465=> 28:>=0==O 

AB@0B53VG=8E ?;0=V2 I>4>: 287=0==O V==>20FV9 ?@V>@8B5B><, 74V9A=5==O 

V=25AB8FV9 2 V==>20FV9=V @>7@>1:8, D>@<C20==O 3>B>2=>ABV  C ?5@5B2>@5==O 

70?;0=>20=8E V=25AB8FV9 2 @57C;LB0B8. #@8 FL><C A;V4 707=0G8B8, I> ?>:8 CAV 

:><?0=VW 2 A5@54=L><C A?>4V20NBLAO 284V;8B8 1V;LH5 3@>H59 4> ?>ABC?>28E 

V==>20FV9, :><?0=VW-;V45@8 3>B>2V 284V;8B8 >4=C B@5B8=C 28B@0B =0 @>7@>1:C 

?@>@82=8E V==>20FV9.  

�>B>2=VABL :><?0=V9 ?@>O2;OєBLAO C 28:>@8AB0==V H8@>:>3> A?5:B@C 

Plot of Fitted Model

I2toyt = sqrt(19,8821 + 19,0984/TOYT)
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AB@0B53VG=8E V=AB@C<5=BV2, I>1 7<VF=N20B8 A2>W V==>20FV9=V ?;0BD>@<8 B0 

?@0:B8:8. �>=8 >B@8<CNBL <>6;82>ABV B0 4>A2V4 77>2=V, V <0NBL A8AB5<8 4;O 

28:>@8AB0==O F8E V=AB@C<5=BV2. *V :><?0=VW =01030B> 03@5A82=VHV C 

28:>@8AB0==V M&A, >@Vє=B>20=V =0 V==>20FV9=V B5E=>;>3VW 01> ?@>F5A8, 

70;CG5==O ;V45@V2 V A?V2@>1VB=8:V2, I> 45<>=AB@CNBL 740B=>ABV 4> V==>20FV9, 

G0ABVH5 70;CG0NBL 5:A?5@BV2 7 V==>20FV9 4;O 0=0;V7C B0 281>@C FV;59. 

 

 

�8A=>2>: 4> @>74V;C 2 

 

 

"A=>2=V ?>;>65==O D>@<C20==O B0 ?>78FV>=C20==O 1@5=4C =0 

<V6=0@>4=8E @8=:0E 107CNBLAO =0 :>=F5?FVW :>=:C@5=B=>W ?>78FVW B0 B5>@VW 

:>=:C@5=B=8E ?5@5203 :@0W=8  . #>@B5@0, 45 >A=>2=>N V45єN є A8AB5<0 

45B5@<V=0=BV2 :>=:C@5=B=>W ?>78FVW :@0W=8. �;NG>28<8 G8==8:0<8 O:>W 

28ABC?0NBL 3 D0:B>@8 28@>1=8FB20, :>=:C@5=B=89 ?>B5=FV0; 30;C7V, ?>?8B =0 

2=CB@VH=L><C @8=:C, :>=:C@5=B=0 AB@0B53VO :><?0=VW B0 ?>;VB8:0 C@O4C. 

�V4?>2V4=> B0:8< ?>;>65==O<, 4;O ?@>2545==O 0=0;V7C C<>2 D>@<C20==O B0 

?>78FV>=C20==O 1@5=4C =0 <V6=0@>4=8E @8=:0E 2@0E>2C20;8AO >A>1;82>ABV 

@>728B:C :@0W=-?>E>465==O A2VB>2>W :><?0=VW-;V45@0 B0 E0@0:B5@8AB8:8 30;C7V, 

4> O:>W 2V4=>A8BLAO :><?0=VO. �07=0G5=V G8==8:8 AB2>@NNBL C<>28 4;O 

D>@<C20==O V==>20FV9=>3> B0 :>=:C@5=B>740B=>3> 1@5=4C :><?0=VW =0 

<V6=0@>4=8E @8=:0E. 

�0 @57C;LB0B0<8 ?@>2545=>3> 0=0;V7C D>@<C20==O B0 ?>78FV>=C20==O 

1@5=4C =0 <V6=0@>4=8E @8=:0E <>6=0 287=0G8B8 70:>=><V@=>ABV B0 7@>18B8 

28A=>2:8, I>: V==>20FV9=VABL 1@5=4C A2VB>2>W :><?0=VW-;V45@0 287=0G0є WW 

?@8=0;56=VABL 4> 28A>:>B5E=>;>3VG=>W 30;C7V B0 0:B82=5 28:>@8AB0==O 

F8D@>2>3> V=AB@C<5=B0@VN 2 @50;V70FVW 1V7=5A-?@>F5AV2 :><?0=VW; =0FV>=0;L=89 

1@5=4 ?@54AB02;Oє :>=:C@5=B=C ?>78FVN :@0W=8 2 <V6=0@>4=><C A5@54>28IV B0 

28ABC?0є C<>20<8 I>4> D>@<C20==O :>=:C@5=B>A?@><>6=>ABV 1@5=4C :><?0=VW; 
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=0FV>=0;L=89 1@5=4 B0 1@5=4 :><?0=VW <0NBL 4C65 BVA=89 270є<>729O7>:, I> 

287=0G0єBLAO G8==8:0<8 B0 >FV=NєBLAO O: WE ?@8G8=>-=0A;V4:>20 
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2012 5 69 

2011 48 101 

2010 40 101 
 

 

 

:>@?>@0FVO META

Інте7Dальн89 пока7н8к �лаEн89 капітал

�охід 6ід пDода6і6



234 

 

 

 

 

$8A. �.7 �8=0<V:0 V=B53@0;L=>3> ?>:07=8:C, 

2;0A=>3> :0?VB0;C B0 4>E>4V2 2V4 ?@>406C 

:><?0=VW Microsoft  

7 2010 ?> 2022 @>:8 

 

#DB8B6:9AAO 8B84F>G � 

&45?<JO �.7 

 VAFO :><?0=VW 2 @59B8=30E 

$V: 

 VAF5 C 
@59B8=3C 

V==>20FV9=8E 
:><?0=V9  

 VAF5 C 
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1@5=4V2 

2022 5 3 

2021 5 2 

2020 2 3 

2019 4 3 

2018 4 4 

2017 4 4 

2016 3 3 

2015 4 4 

2014 4 4 

2013 4 5 

2012 4 5 

2011 4 5 

2010 3 3 
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2022 7 5 

2021 6 5 

2020 6 5 

2019 5 6 

2018 5 6 

2017 5 6 

2016 7 7 

2015 5 7 

2014 3 7 

2013 2 8 

2012 3 9 

2011 11 17 

2010 16 19 
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2022 10 55 

2021 20 60 

2020 11 61 

2019 21 58 

2018 16 56 

2017 21 50 

2016 45 52 

2015 30 53 

2014 15 49 

2013 29 45 

2012 26 51 

2011 34 46 

2010 51 49 
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2022 51 6 

2021 21 7 

2020 21 7 

2019 41 7 

2018 37 7 

2017 17 7 

2016 8 5 

2015 6 6 

2014 8 8 

2013 5 10 

2012 41 10 

2011 5 11 

2010 3 11 
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$57C;ьB0B8 @>7@0EC=:C V=B53@0;ь=>3> ?>:07=8:0 ?> :><?0=VO< 7 2010 ?> 2022 @. 

�><?0=VO 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 

0,598 0,6133 0,5235 0,5373 0,5473 0,5005 0,4677 0,4695 0,3815 0,3391 0,3168 0,2156 0,131 

0,4794 0,4903 0,4539 0,3971 0,3583 0,3322 0,2656 0,3834 0,126 0,3449 0,218 0,3633 0,1646 

0,7487 0,6943 0,6077 0,5561 0,456 0,4443 0,3764 0,3609 0,3931 0,3571 0,3152 0,3026 0,2643 

Google 

(Alphabet) 
0,6789 0,6907 0,5829 0,5444 0,503 0,4533 0,4297 0,3914 0,3657 0,3269 0,2945 0,2592 0,2327 

IBM 0,0911 0,0998 0,2533 0,3254 0,2787 0,27 0,2965 0,222 0,1964 0,3825 0,3232 0,2775 0,2095 

Meta 0,67 0,741 0,6855 0,62 0,6041 0,5584 0,4932 0,4295 0,4008 0,3192 0,3028 0,2783 0,2746 

Siemens 0,3198 0,3718 0,1504 0,3662 0,5539 0,4896 0,2734 0,2136 0,3597 0,2545 0,3508 0,4954 0,2638 

Mercedes 0,4978 0,5298 0,1954 0,2282 0,5993 0,6345 0,5422 0,4718 0,3667 0,3341 0,3904 0,4098 0,2416 

Samsung 0,6639 0,6868 0,5956 0,5322 0,7138 0,6614 0,4523 0,4119 0,4661 0,528 0,3901 0,2303 0,1709 

Toyota 0,2661 0,356 0,4548 0,4281 0,2495 0,3777 0,5187 0,3204 0,3671 0,3122 0,2499 0,3529 0,0641 
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