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ROCZNIK NAUKOWY WYDZIA U ZARZ!DZANIA W CIECHANOWIE 1-4 (XII) 2018

Ema Halavach

STABILNO"# STRUKTUR ORGANIZACYJNYCH
ZARZ!DZANIA WE WSPÓ CZESNYCH WARUNKACH 

s owa kluczowe: stabilno$%, cykl &ycia, bifurkacja, struktury organizacyjne 
zarz'dzania

Streszczenie

Efektywne funkcjonowanie ka&dego systemu spo(eczno-ekonomicznego jest 
okre$lone przez jego „architektur)” – organizacyjn' struktur) zarz'dzania. 
Taka struktura pod wp(ywem czynników dynamicznego zmieniaj'cego si) otocze-
nia ulega transformacji zwi'zanej albo z tworzeniem nowych elementów struk-
tury i relacji mi)dzy nimi, albo z ich likwidacj'. W ramach zachodz'cych zmian 
system, z jej nieod('czn' struktur' organizacyjn', mo&e utraci% stabilno$% 
i zdolno$% dostosowywania si) do zmieniaj'cych si) warunków otoczenia. Celem 
niniejszych bada* by(a analiza podej$% do deÞ nicji poj)cia „stabilno$%” orga-
nizacyjnych struktur zarz'dzania", okre$lenie czynników na ni' wp(ywaj'cych 
i poszukiwanie algorytmu projektowania takich struktur organizacyjnych.
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"#$!%&'% (#)& : 789:;<=>:89?, @=ABCBBD; E=FG, H=I7JFKE=L, :JMKB=AK-

E=:BBDC 89J7F97JD 7NJK>GCB=L
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OIICF9=>B:C I7BFE=:B=J:>KB=C GPH:; 8:E=KG?B:-QF:B:R=<C8F:; 8=-

89CRD NJCS:NJCSCGCB: CC «KJT=9CF97J:;» – :JMKB=AKE=:BB:; 89J7F97J:; 

7NJK>GCB=L. UKBBKL 89J7F97JK N:S >:ASC;89>=CR IKF9:J:> N:89:LBB: 
RCBLPVCM:8L S=BKR=<C8F:M: :FJ7@CB=L NJC9CJNC>KC9 9JKB8I:JRKE=P, 
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Ema Ha lavach

8>LAKBB7P G=H: 8 8:ASKB=CR B:>DT QGCRCB9:> 89J7F97JD = 8>LAC; RC@S7 

B=R=, G=H: 8 =T G=F>=SKE=C;. ' JKRFKT NJ:=8T:SLV=T =ARCBCB=; 8=89CRK, 

8 NJ=87VC; C; :JMKB=AKE=:BB:; 89J7F97J:; 7NJK>GCB=L, R:@C9 N:9CJL9? 
8>:P 789:;<=>:89? = 8N:8:HB:89? KSKN9KE== F =ARCB=>W=R8L 78G:>=LR 

I7BFE=:B=J:>KB=L.  !"# $%%"!&'()*$+ –  ! "#$ %&'(&'&) * &%+,',",!#- 

%&!./#. «01/&23#)&1/4» # «01/&23#)&1/4 &+5 !#$ 6#&!!7( 1/+0*/0+ 
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OIICF9=>B:C I7BFE=:B=J:>KB=C GPH:; 8:E=KG?B:-QF:B:R=<C8F:; 8=-

89CRD >: RB:M=T K8NCF9KT NJCS:NJCSCGCB: CC «KJT=9CF97J:;» – :JMKB=AK-

E=:BB:; 89J7F97J:; 7NJK>GCB=L, N:S F:9:J:; N:B=RKC98L «7N:JLS:<CBBKL 

>AK=R:8>LAKBBDT QGCRCB9:>, BKT:SLV=T8L RC@S7 8:H:; > 789:;<=>DT :9-
B:WCB=LT, :HC8NC<=>KPV=T =T JKA>=9=C = I7BFE=:B=J:>KB=C FKF CS=B:M: 
ECG:M:» [30]. ' 8:>JCRCBBDT 78G:>=LT JKA>=9=L, 8>LAKBB:M: 8 NCJCT:S:R :9 
=BS789J=KG?B:M: :HVC89>K F MG:HKG?B:R7 =BI:JRKE=:BB:R7, :8:H:C ABK<C-
B=C NJ=:HJC9KC9 =88GCS:>KB=C NJ:HGCR N:>DWCB=L M=HF:89= = 789:;<=>:-
89= :JMKB=AKE=:BBDT 89J7F97J 7NJK>GCB=L. .CG? =88GCS:>KB=L – KBKG=A 
N:ST:S:> F :NJCSCGCB=P N:BL9=L «789:;<=>:89?» = «789:;<=>:89? :JMKB=-

AKE=:BBDT 89J7F97J 7NJK>GCB=L», >DL>GCB=C IKF9:J:> >G=LPV=T BK BCC 
= N:=8F KGM:J=9RK NJ:CF9=J:>KB=L 789:;<=>DT :JMKB=AKE=:BBDT 89J7F97J.

1. 2&)#$-./ )34 +.5 -.)++'6 (,37",73

O>:GPE=L :JMKB=AKE=:BBDT I:JR 7NJK>GCB=L :9JK@KC9 KSKN9KE=P 8:-
E=K G?B:-QF:B:R=<C8F=T 8=89CR F =ARCBLPV=R8L 78G:>=LR I7BFE=:B=J:-
>KB=L BK JDBFC. ' FB=MC +. %KBSGCJK ;/+ /,5#. # 1/+0*/0+  >NCJ>DC 
HDG= NJ:KBKG=A=J:>KBD NJ=BE=ND BCNJCJD>B:; KSKN9KE== :JMKB=AKE=; 

F =ARCBLPV=R8L 78G:>=LR I7BFE=:B=J:>KB=L, F:9:JDC > SKG?BC;WCR GC-
MG= > :8B:>7 9C:J== Q>:GPE=:BB:; F:BECNE==, BKNJK>GCBB:; BK 8:TJKBC-
B=C CC 789:;<=>:89= [22].

2J:RDWGCBBKL JC>:GPE=L 0IX >CFK NJ=>CGK F :9JK8GC>:R7 JKASCGC-
B=P 9J7SK = 7MG7HGCB=P 8NCE=KG=AKE==, <9: 8N:8:H89>:>KG: Q>:GPE=:B-

B:R7 JKA>=9=P 8:E=KG?B:-QF:B:R=<C8F=T 8=89CR. 'RC89C 8 JKA>=9=CR N:-
8GCSB=T, RCBLG=8? = I:JRD :JMKB=AKE=:BBDT 89J7F97J 7NJK>GCB=L – :9 
BCM=HF=T >CJ9=FKG?BDT 89J7F97J (G=BC;B:;, G=BC;B:-W9KHB:;, G=BC;B:-
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I7BFE=:BKG?B:; (> CX S=>=A=:BKG?B:; R:S=I=FKE==), S: M=HF=T M:J=A:B-

9KG?BDT 89J7F97J (NJ:CF9B:;, >CB<7JB:;, 8C9C>:;, RK9J=<B:; = SJ.). 

U:89:=B89>:R M=HF=T 89J7F97J L>GLC98L >:AR:@B:89? =T HD89J:M: NJ=-

8N:8:HGCB=L (KSKN9KE==) F N:89:LBBDR =ARCBCB=LR, T:J:WKL F::JS=BKE=L 

>B79J= N:SJKASCGCB=; = <X9F:C JK8NJCSCGCB=C :9>C989>CBB:89=, KSCF>K9-
B:C JKAMJKB=<CB=C ECB9JKG=A:>KBB:; = SCECB9JKG=A:>KBB:; SCL9CG?B:8-
9=, <9: N:A>:GLC9 8:E=KG?B:-QF:B:R=<C8F=R 8=89CRKR 8 9KF:; 89J7F97J:; 

7NJK>GCB=L HD9? 789:;<=>DR= = 89JCR=9?8L F 8:89:LB=P S=BKR=<C8F:M: 
JK>B:>C8=L. )CKG=AKE=L SKBB:; ECG= NJCSN:GKMKC9 BKG=<=C > 8=89CRC 
:NJCSCGCBB:; 87RRD ABKB=; = :ND9K, F:9:JDC > QF:B:R=FC 00I >. JK88RK-

9J=>KP98L FKF >K@BC;W=; JC87J8 H=ABC8K = N:A>:GLP9 M:>:J=9? : >8C H:G?-
WCR JK8NJ:89JKBCB== 9KF BKAD>KCRDT 8KR::H7<KPV=T8L :JMKB=AKE=;. 

!KR::H7<KPV=C8L :JMKB=AKE== R:@B: JK88RK9J=>K9? FKF S=BKR=<B:C 
ECG:89B:C :HJKA:>KB=C, > F:9:J:R BK 8RCB7 7NJK>GCB<C8F=R =CJKJT=LR 

NJ=WGK F:RKBSBKL JKH:9K, N:A>:GLPVKL 8:9J7SB=FKR, :HGKSKPV=R BC-
:HT:S=RDR= ABKB=LR= = F:RNC9CBE=LR=, =RCPV=R JKABDC S:G@B:89BDC 
:HLAKBB:89= :NCJK9=>B: :HRCB=>K9?8L =BI:JRKE=C;, N:SSCJ@=>K9? SJ7M 
SJ7MK, JKA>=>K9?8L = 8KR:8:>CJWCB89>:>K9?8L [3]. UKBBDC :JMKB=AKE== «N:8-
9:LBB: JK8W=JLP9 8>:P 8N:8:HB:89? 8:ASK>K9? 8:H89>CBB:C H7S7VCC» [19].

2:89J:CB=C M=HF=T = 789:;<=>DT :JMKB=AKE=:BBDT 89J7F97J 7NJK>-

GCB=L, JK>B: FKF = JCKG=AKE=L :JMKB=AKE=:BBDT =ARCBCB=; > 8:E=KG?-
B:-QF:B:R=<C8F:; 8=89CRC, S:G@BD :8B:>D>K9?8L BK HKA:>DT NJ=BE=NKT 

7NJK>GCB=L = BK AKF:BKT «:JMKB=AKE=:BB:M: JKA>=9=L» [19].

2. 8 ")+' )34 +.5 -.)++)4) 3 5&.,./ " " )(+)&  9)(,3)%-

+./ 7(,):!.&'6 )34 +.5 -.)++'6 (,37",73 793 &#%+./

2:S :JMKB=AKE=:BBDR JKA>=9=CR N:B=RKP98L ECGCBKNJK>GCBBDC :JMK-

B=AKE=:BBDC =ARCBCB=L, BKNJK>GCBBDC BK J:89 QIICF9=>B:89= I7BFE=-

:B=J:>KB=L 8:E=KG?B:-QF:B:R=<C8F:; 8=89CRD = :N9=R=AKE=P =8N:G?A:-
>KB=L CX JC87J8:> NJ= S:89=@CB== N:89K>GCBBDT ECGC;. 6:@B: >DSCG=9? 
9J= N:ST:SK F :NJCSCGCB=P N:BL9=L «:JMKB=AKE=:BB:C JKA>=9=C» [13].

1) :JMKB=AKE=:BB:C JKA>=9=C, >D9CFKPVCC =A AKF:B:> I7BFE=:B=J:>K-

B=L :JMKB=AKE== = JK88RK9J=>KCR:C FKF C89C89>CBBD; NJ:EC88;
2) :JMKB=AKE=:BB:C JKA>=9=C FKF 8GCS89>=C ECGCBKNJK>GCBBDT =ARCBC-
B=; > 8=89CRC 7NJK>GCB=L, BKNJK>GCBBDT BK J:89 = JKA>=9=C :JMK-

B=AKE==;

3) :JMKB=AKE=:BB:C JKA>=9=C FKF 8GCS89>=C =ARCBCB=; > 9CTB:G:M== 

(8N:8:HKT). 
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#JMKB=AKE=L, FKF :SBK =A JKAB:>=SB:89C; 8:E=KG?B:-QF:B:R=<C8F=T 

8=89CR, N:S<=BCBK SC;89>=P JKAB::HJKABDT AKF:B:>. -KF:BD JKA>=9=L :J-

MKB=AKE=; R:@B: JKASCG=9? BK AKF:BD NCJ>:M: 7J:>BL ($ *&!7 &!/&5,!,-

$ , 1#!/,$  # 1 :&1&(+ !,!#.) = AKF:BD >9:J:M: 7J:>BL ($ *&! #!8&+:#+&-

) !!&1/# # 0%&+.'&3,!!&1/#; $ *&! *&:%&$#6## # %+&%&+6#&! "4!&1/#; 

$ *&! ! #:,!4<#( 1&%+&/#)",!#2 (1" =&5& $),! )) [3, 6, 13, 21], FK@SD; 

=A F:9:JDT S:G@CB 7<=9D>K9?8L BK Q9KNC N:89J:CB=L 789:;<=>:; :JMKB=-

AKE=:BB:; 89J7F97JD 7NJK>GCB=L.

"CJR=B «&!/&5,!,$», >>CSXBBD; BCRCEF=R H=:G:M:R O. *CFFCGCR = 

TKJKF9CJ=A7PV=; 8:>:F7NB:89? NJC:HJKA:>KB=;, NJC9CJNC>KCRDT :JMK-

B=AR:R 8 R:RCB9K AKJ:@SCB=L S: F:BEK @=AB=, HDG AK=R89>:>KB F=HCJ-

BC9=FKR= SGL :N=8KB=L NJC:HJKA:>KB=;, NJ:9CFKPV=T > 8=89CRKT. ' RC-
BCS@RCB9C =8N:G?A:>KB=C SKBB:M: 9CJR=BK N:A>:G=G: =AG:@=9? NJ:EC88 
JKA>=9=L :JMKB=AKE=; <CJCA NJ=AR7 9C:J=; @=ABCBB:M: E=FGK (FK@SKL 

:JMKB=AKE=L NJ:T:S=9 N:8GCS:>K9CG?BDC IKAD @=ABCBB:M: E=FGK: 89K-

B:>GCB=C, JK8E>C9, 89KH=G=AKE=P, 8RCJ9?) [4]. "C:J== @=ABCBB:M: E=FGK 

:JMKB=AKE== 8:8JCS:9:<=>KP9 >B=RKB=C BK RK8W9KHKT :JMKB=AKE=;, N:-
>CSCB== NCJ8:BKGK = :JMKB=AKE=:BB:; F7G?97JC, I7BFE=LT 7NJK>GCB=L 

= :JMKB=AKE=:BB:; 89J7F97JC, 89JK9CM=LT :JMKB=AKE== BK FK@S:R =A Q9K-

N:> CX JKA>=9=L [1, 2].

&A KBKG=AK 9C:J=; @=ABCBB:M: E=FGK 8GCS7C9, <9: 87VC89>:>KB=C :JMK-

B=AKE=; BCJKAJD>B: 8>LAKB: 8 =ARCBCB=LR=, F:9:JDC NJ=>:SL9 F NCJCT:S7 

=A :SB:; IKAD JKA>=9=L > SJ7M7P, <9: >GC<C9 AK 8:H:; ABK<=9CG?BDC NJC-
:HJKA:>KB=L > :JMKB=AKE=:BBDT 89J7F97JKT – =ARCBLP98L G=H: QGCRCB9D 

(N:SJKASCGCB=L), G=H: >AK=R:8>LA= RC@S7 B=R=, G=H: 9: = SJ7M:C >RC89C. 
!:MGK8B: $ *&!0 1#!,+5## > GPH:; 8:E=KG?B:-QF:B:R=<C8F:; 8=89CRC 

>:AR:@BD FKF NJ=J:89, 9KF = 8B=@CB=C :HVCM: :JMKB=AKE=:BB:M: JC87J8K 

N: 8JK>BCB=P 8 NJ:89:; 87RR:; >:AR:@B:89C; QGCRCB9:>, >T:SLV=T > 8=-

89CR7. 2J=J:89 :HC8NC<=>KC98L QIICF9=>BDR 7NJK>GCB=CR :JMKB=AKE=:B-

BDR= JC87J8KR=, K 8B=@CB=C L>GLC98L 8GCS89>=CR BCQIICF9=>B:M: 7NJK>-

GCB=L =G= 7NJK>GCB<C8F=T :W=H:F [18].

&8N:G?A:>KB=C 8=BCJMC9=<C8F:M: N:ST:SK SCGKC9 >:AR:@BDR KBKG=A 
:JMKB=AKE=:BBDT =ARCBCB=; :87VC89>GLCRDT > S=BKR=<C8F=T 8:E=KG?-
B:-QF:B:R=<C8F=T 8=89CRKT > 8G7<KC, F:MSK 8=89CRK N:NKSKC9 > 8:89:LB=C 
BC789:;<=>:89=, =, FKF 8GCS89>=C, >:AB=FKC9 BC:HT:S=R:89? AKRCBD 87VC-
89>7PVC; :JMKB=AKE=:BB:; 89J7F97JD 7NJK>GCB=L BK B:>7P, 789:;<=>7P 

N: :9B:WCB=P F JKAG=<B:M: J:SK >:AR7VKPV=R >:ASC;89>=LR.

> *&! 1 :&1&(+ !,!#. M:>:J=9 : 9:R, <9: GPHKL :JMKB=AKE=L 89JCR=98L 

8:TJKB=9? 8CHL FKF ECG:89B:C :HJKA:>KB=C (8=89CRK) AK 8<C9 :N9=RKG?B:M: 
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=8N:G?A:>KB=L 8>:=T JC87J8:> [18]. 'K@BDR 8GCS89>=CR SC;89>=L AKF:BK 

8KR:8:TJKBCB=L L>GLC98L =BCJ9B:89? :JMKB=AKE=;, NJ=>:SLVKL, 8 :SB:; 

89:J:BD, F =T 89J7F97JB:; 89KH=G?B:89=, HPJ:FJK9== = J79=BC, K 8 SJ7M:; 

89:J:BD, F >:AB=FB:>CB=P 8:NJ:9=>GCB=L NCJCRCBKR.

'K@BC;W=R 78G:>=CR JCKG=AKE== AKF:BK 8:TJKBCB=L L>GLC98L :HC8NC-
<CB=C JK>B:>C8B:M: = 789:;<=>:M: I7BFE=:B=J:>KB=L :JMKB=AKE== > 9C<C-
B=C BCF:9:J:M: =B9CJ>KGK >JCRCB=.

!:MGK8B: $ *&!0 #!8&+:#+&) !!&1/# # 0%&+.'&3,!!&1/# GPHKL :JMK-

B=AKE=L 8N:8:HBK F >D@=>KB=P 9:G?F: > 9:R 8G7<KC, C8G= :BK :HC8NC<CBK 

N:GB:;, S:89:>CJB:; = 7N:JLS:<CBB:; =BI:JRKE=C; [18]. &BK<C M:>:JL, 

N:89J:CB=C 789:;<=>DT :JMKB=AKE=:BBDT 89J7F97J = 7NJK>GCB=C :JMKB=-

AKE=:BBDR= =ARCBCB=LR= > N:GB:; RCJC AK>=8L9 :9 =BI:JRKE==, F:9:-
J:; JK8N:GKMKP9 RCBCS@CJD = NCJ8:BKG, >:>GC<XBBDC > SKBBDC NJ:EC88D. 

!GCS7C9 :9RC9=9?, <9: N:89J:CB=C B:>DT :JMKB=AKE=:BBDT 89J7F97J, NCJC-
JK8NJCSCGCB=C 7NJK>GCB<C8F=T I7BFE=; >8CMSK 8>LAKB: 8 F:BIG=F9KR=, 

789JKB=> G=H: R=B=R=A=J:>K> F:9:JDC >:AR:@B: N:89J:=9? 789:;<=>7P 

:JMKB=AKE=:BB7P 89J7F97J7 7NJK>GCB=L.

> *&! *&:%&$#6## # %+&%&+6#&! "4!&1/# M:>:J=9 : 9:R, <9: FK@SKL 

:JMKB=AKE=L 89JCR=98L 8:TJKB=9? > 8>:C; 89J7F97JC >8C BC:HT:S=RDC 
QGCRCB9D (F:RN:A=E=P), BKT:SLV=C8L > AKSKBB:; 8::9B:8=9CG?B:89= =G= 

N:S<=BCB== (NJ:N:JE==). ' 1972 M > 8>:C; JKH:9C ?),! '6 /4 %+#!6#%&) 

%+&#$)&'#/,"4!&1/# *KJJ=BM9:B ORCJ8:B N=8KG, <9: «C8G= HD :HYCS=B=9? 
>8C ECG= = =SCKGD, >S:TB:>GLPV=C :JMKB=AKE=P 8>CJT7 S:B=A7, 8:HJK9? =T 

9KF=R :HJKA:R, <9:HD >8C :B= SC;89>:>KG= > :SB:R = 9:R @C BKNJK>GCB==, 

9: JCA7G?9K9D N:G7<=G=8? HD F:G:88KG?BDC. ,: N:8F:G?F7 BK SCGC >8C :B= 

9LB79 > JKABDC 89:J:BD, JK>B:SC;89>7PVKL <K89: :FKAD>KC98L :<CB? 8GK-

H:;, K =B:MSK = NJ:89: :9J=EK9CG?B:;» [7].

48G= F:RN:A=E=L :9JK@KC9 BC:HT:S=R:89? 8:MGK8:>KB=L ECGC; >8CT QGC-
RCB9:> 8:E=KG?B:-QF:B:R=<C8F:; 8=89CRD = N:S<=BCB=C =T MGK>B:; ECG=, 

9: NJ:N:JE=:BKG?B:89? 8>LAKBK 8 BC:HT:S=R:89?P BKT:@SCB=L :N9=RKG?-
B:M: 8::9B:WCB=L RC@S7 QGCRCB9KR= :JMKB=AKE==, =T 8:JKARCJB:89?P, 8:-
:9>C989>=CR SJ7M SJ7M7. U:89=@CB=C BC:HT:S=RDT NJ:N:JE=; > MJKB=EKT 

:JMKB=AKE=:BBDT 89J7F97J 7NJK>GCB=L JK>B:ABK<B: N:>DWCB=P =T @=A-
BC8N:8:HB:89=, 789:;<=>:89= = QIICF9=>B:89=. 

- *&! ! #:,!4<#( 1&%+&/#)",!#2 (1" =&5& $),! ) :ABK<KC9, <9: 89J7F-

97JBKL 789:;<=>:89? :JMKB=AKE== (CX ECG:89B:89? FKF 8=89CRD) :NJCSCGL-

C98L 789:;<=>:89?P 8KR:M: 8GKH:M: A>CBK [4].

)KAG=<BDC QGCRCB9D 8:E=KG?B:-QF:B:R=<C8F=T 8=89CR N:-JKAB:R7 JCK-

M=J7P9 BK :SB: = 9: @C =ARCBCB=C. ' JKH:9C [7] :9RC<KC98L, <9: «AKF:B BK-
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=RCB?W=T :9B:8=9CG?BDT 8:NJ:9=>GCB=; :NJCSCGLC9, > <K89B:89=, 87S?H7 

8:E=KG?BDT 8=89CR, =T 8:TJKBCB=C, =T <K89=<B:C =G= N:GB:C JKAJ7WCB=C 
=A-AK JKAB::HJKABDT = 8G:@BDT >:ASC;89>=;». &BK<C M:>:JL, NJ= N:89J:C-
B== 789:;<=>:; :JMKB=AKE=:BB:; 89J7F97JD 8GCS7C9 7<=9D>K9? 8:89:LB=C 
= M:9:>B:89? F NCJCRCBKR >8CT N:SJKASCGCB=; = :9SCG?BDT FGP<C>DT 8NC-
E=KG=89:>, 7<K89>7PV=T > NJ:EC88KT NGKB=J:>KB=L = >BCSJCB=L :JMKB=-

AKE=:BBDT =BB:>KE=;.

1KF N:FKAD>KC9 NJKF9=FK, RB:M=C :JMKB=AKE== 9KF = BC 8R:MG= KSKN9=-

J:>K9? 8>:= :JMKB=AKE=:BBDC 89J7F97JD 7NJK>GCB=L F 8:>JCRCBBDR 9JC-
H:>KB=LR = 8SCGK9? =T 789:;<=>DR=. 6B:M=C NCJCRCBD 9KF = :89KP98L > 

NGKBKT, «BK H7RKMC», N:8F:G?F7 >: >JCRL =T NGKB=J:>KB=L =G= >BCSJCB=L 

BC 7<=9D>KG=8? >:AR:@BDC 8G:@B:89=, 8>LAKBBDC 8 8:NJ:9=>GCB=CR NCJ-

8:BKGK B:>:>>CSCB=LR, > 9:R <=8GC, AK9JKM=>KPV=R NCJCJK8NJCSCGCB=C 
I7BFE=:BKG?BDT :HLAKBB:89C; > JKRFKT >B:>? 8:ASK>KCRDT 89J7F97J [15].

3. ;)+-%9,7 #<+'%  (9%",' 7(,):!.&)(,. )34 +.5 -.. . )34 +.-

5 -.)++'6 (,37",73 793 &#%+./

!:E=KG?B:-QF:B:R=<C8F=C 8=89CRD, «AKV=VKL8?» :9 >BCWB=T = >B7-

9JCBB=T 8=G, BKNJK>GCBBDT BK =T JKAJ7WCB=C, =ARCBLP9 8>:C N:>CSCB=C, 
89J7F97J7, QGCRCB9D = 8>LA=, 89JCRL8? 8:TJKB=9? FKF NCJ>:BK<KG?BDC 
I7BFE==, 9KF = 9JKCF9:J=P S>=@CB=L F BCF:9:J:; JKBCC 8I:JR7G=J:>KB-

B:; ECG=. #JMKB=AKE== 8<=9KP98L 789:;<=>DR=, C8G= :B= BK BCF:9:J:R 

:9JCAFC >JCRCB= 8N:8:HBD 87VC89>:>K9? > 7ABK>KCR:R >KJ=KB9C. 
"CJR=B «789:;<=>:89?» =RCC9 JKAG=<BDC 8=B:B=RD: «8KR:8:TJKBCB=C, 

8KR::JMKB=AKE=L, M:RC:89KA=8, =BCJE=L, F:B8CJ>K9=>B:89?, 89KH=G?B:89?, 
KSKN9=>B:89?». #SB=R =A NCJ>DT N:BL9=C 789:;<=>:89= 8I:JR7G=J:>KG 

3. O;GCJ > 1749M.: «+ )!&),1!&, %&"&@,!#, /,"  =0',/ 01/&23#)&, ,@,"# 

&!&, /,"&, =0'03# !,1*&"4*& ! *"&!,!&, &%./4 #1%+ )#/1.» [9].

' BK89:LVCC >JCRL =A>C89B: RB:M: N:ST:S:> F :ECBFC 789:;<=>:89= 8=-

89CRD, 8JCS= F:9:JDT R:@B: >DSCG=9? :ECBF7 789:;<=>:89= N: +.6. 3LN7-

B:>7 = Z.3. 3KMJKB@7.

A1/&23#)&1/4 %& B.%0!&)0. !=89CRD 8<=9KC98L 789:;<=>:;, C8G= NJ= 

GPH:R >:AR7VKPVCR >:ASC;89>== 8: 89:J:BD :FJ7@KPVC; 8JCSD :BK 8N:-
8:HBK AK F:BC<B:C >JCRL >CJB79?8L G=H: NJKF9=<C8F= NJ=HG=A=9?8L F 9:; 

9JKCF9:J== S>=@CB=L, F:9:J7P :BK =RCGK S: BK<KGK >:AR7VCB=L. #ECBFK 

789:;<=>:89= 8:E=KG?B:-QF:B:R=<C8F=T 8=89CR (> 9:R <=8GC = 789:;<=>:89= 

=T :JMKB=AKE=:BBDT 89J7F97J 7NJK>GCB=L) N: 3LN7B:>7 L>GLC98L NJKF9=-
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<C8F= BC>:AR:@B:; SGL JCWCB=L AKSK<C; =A-AK 9J7SB:89= 7<C9K >8CT >:A-
R:@BDT >:AR7VCB=; = BKG:@CBBDT BK B=T :MJKB=<CB=; [16].

A1/&23#)&1/4 %& B 5+ !@0. !=89CRK = 7NJK>GCB=C CP 789:;<=>D, C8G= 

NJ= F:BC<B:R <=8GC >:AR7VKPV=T IKF9:J:> > :FJ7@KPVC; 8JCSC «B= :S=B 

=A NKJKRC9J:> 8=89CRD N: R:S7GP BC 89JCR=98L F HC8F:BC<B:89=, :89K>KL8? 
:MJKB=<CBB:; >CG=<=B:;» [31]. &BK<C M:>:JL, C8G= BCF:9:JDC NKJKRC9JD 

8=89CRD > NJCSCGC 789JCRGLP98L F HC8F:BC<B:89=, 9: 8=89CRK 89KB:>=98L 

BC789:;<=>:; = R:@B: M:>:J=9? : N:9CJC 7NJK>GCB=L. "KF, BKNJ=RCJ, C8G= 

> BCF:; 8:E=KG?B:-QF:B:R=<C8F:; 8=89CRC >CG=<=BK AKJKH:9B:; NGK9D 8:-
9J7SB=F:> BC :MJKB=<CBK AKSKBB:; N:89:LBB:; >CG=<=B:;, K 89JCR=98L F 

HC8F:BC<B:89=, 9: Q9: NJ:9=>:JC<=9 ASJK>:R7 8RD8G7 = NJ=>:S=9 F BC>:A-
R:@B:89= 7NJK>GCB=L 8=89CR:;.

1K@SKL :JMKB=AKE=L 8FGKSD>KC98L FKF =A QGCRCB9:>, 9KF = 8>LAC; (F:-
9:JDT H:G?WC, <CR QGCRCB9:>). !GCS:>K9CG?B:, NJ=BE=N 789:;<=>:89= :J-

MKB=AKE=:BB:; 89J7F97JD 7NJK>GCB=L >: RB:M:R :NJCSCGLC98L NJ:<B:89?P 

= RB:M:FJK9BDR S7HG=J:>KB=CR QGCRCB9:> = 8>LAC; (QIICF9 RK8W9KHK). 

'RC89C 8 9CR, 7>CG=<CB=C <=8GK QGCRCB9:>, 8:89K>GLPV=T 8=89CR7, 8KR: 
N: 8CHC BC N:>DWKC9 CC 789:;<=>:89? = KSKN9=>BDC >:AR:@B:89=. !F:JCC 
R:@B: NJCSN:G:@=9?, <9: 789:;<=>:89? :JMKB=AKE=:BB:; 89J7F97JD :HC8-
NC<=>KC98L =AHD9:<B:89?P FKBKG:>, N:89K>GLPV=T JC87J8D. 

,K FK@S:R =CJKJT=<C8F:R 7J:>BC :JMKB=AKE=:BB:; 89J7F97JD C89? BC-
F:9:JD; RKF8=R7R 789:;<=>:89=. ' 8::9>C989>=C 8 9C:J=C; :JMKB=AKE==, 

789:;<=>:89? :JMKB=AKE=:BB:; 89J7F97JD 7NJK>GCB=L :HC8NC<=>KC98L 8GC-
S7PV=R= IKF9:JKR= [7, 13]: 

 ! ! NJ:<B:89?P 8>LAC; RC@S7 QGCRCB9KR=; 

 ! ! =AHD9:<B:89?P >AK=R:AKRCBLCRDT QGCRCB9:> = 8>LAC;; 

 ! ! RCTKB=AR:R JCMCBCJKE== 79JK<CBBDT <K89C;; 

 ! ! JKAB::HJKA=CR KSKN9=>BDT JCKFE=;; 

 ! ! BKG=<=CR 8=89CRB:; NKRL9= (:ND9 NJ:WG:M:, NJ=ABKF= JKA7RK,

   =B9CGGCF9K). 

UKBBDC NJ=ABKF= S:G@BD 7<=9D>K9?8L NJ= SC9KG=AKE== N:BL9=L 

789:;<=>:89?. 
«2:8F:G?F7 89J7F97JK GPH:; :JMKB=AKE== NJCS89K>GLC9 8:H:; 8:>:F7N-

B:89? QGCRCB9:> = =T >AK=R:8>LAC;, :HC8NC<=>KPV=T CC ECG:89B:89? = 

789:;<=>:89? NJ= JKAG=<BDT >BCWB=T = >B79JCBB=T =ARCBCB=LT, R:@B: 
NJCSN:G:@=9?, <9: :JMKB=AKE=L H7SC9 789:;<=>:;, C8G= > 78G:>=LT N:8-
9:LBB: RCBLPV=T8L >BCWB=T = >B79JCBB=T >:ASC;89>=;, :8B:>BDC NKJK-

RC9JD, :HC8NC<=>KPV=C CC @=>7<C89?, H7S79 F:GCHK9?8L > AKSKBBDT S:-
N789=RDT NJCSCGKT, = > 8G7<KC 8H:L BCF:9:JDT =A B=T, 8=89CRK BC 9:G?F: 
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Ema Ha lavach

8:TJKB=9 8N:8:HB:89? F 87VC89>:>KB=P, B: = :HC8NC<=9 =T RKF8=RKG?B: 
HD89J:C >:889KB:>GCB=C» [5]. [KA=J7L8? BK SKBB:R :NJCSCGCB== 789:;<=-

>:89? :JMKB=AKE== R:@B: NJCS89K>=9? FKF 789:;<=>:89? 8=89CRD (9KH. 1) 

= 789:;<=>:89? NJ:EC88:> (9KH. 2).

= >#.-  1.  89:;<=>:89? :JMKB=AKE== 

,-.)*$/)0$+ -)%%1)2-$()!2%+ 3)3

%$%2!1) 4"!1!*2 %$%2!15

6)-)32!- 
'23"'*!*$7 
8)-)1!2-'(
'2 9)/'('.' 
%'%2'+*$+

: 8-!&!");  
/)8")*$-'()**'.' 

&$)8)/'*)

C!0/+,!!..
01/&23#)&1/4

C!,<!..
01/&23#)&1/4

<) 8-!&!")1$
/)8")*$-'()**'.' 

&$)8)/'*)

C!0/+,!!..
!,01/&23#)&1/4

C!,<!..
!,01/&23#)&1/4

&89:<B=F: 8:H89>CBBKL :HJKH:9FK BK :8B:>C G=9CJK97JD [10, 12, 21]

= >#.-  2.  89:;<=>:89? :JMKB=AKE== 

,-.)*$/)0$+ 3)3 %$%2!1)

=%2'7>$() *!=%2'7>$()

?-'0!%%,
'%=@!%2("+!157
'-.)*$/)0$!7

A%2'7>$(
D', "4! .

01/&23#)&1/4
?#! :#3,1* .
01/&23#)&1/4

B!=%2'7>$(
;/ /#3,1* .
01/&23#)&1/4

E,01/&23#)&1/4

&89:<B=F: 8:H89>CBBKL :HJKH:9FK BK :8B:>C G=9CJK97JD [10, 12, 21]

[KA=J7L8? BK KBKG=AC NJ:EC88:> JCKG=A7CRDT > :JMKB=AKE=LT R:@B: 
>DSCG=9? 8GCS7PV=C >=SD 789:;<=>:89=: =SCKG?B7P, 89K9=<C8F7P, S=BK-

R=<C8F7P 789:;<=>:89? = 8:89:LB=C N:B:; BC789:;<=>:89= (9KH. 2). 

' JKH:9C [4] HDG= NJ:KBKG=A=J:>KBD JKAG=<BDC >KJ=KB9D 8:89:LB=; 

789:;<=>:89= 8=89CRD = NJ:EC88K 7NJK>GCB=L, <9: N:A>:G=G: 8::9BC89= =T 

8 JKAG=<BDR= I:JRKR= 89J7F97J 7NJK>GCB=L (9KH. 3). 

!:N:89K>GLL RC@S7 8:H:; =BI:JRKE=P, :9JK@CBB7P > 9KHG=EKT 2 = 3, 

R:@B: 789KB:>=9? >AK=R:8>LA= RC@S7 >=SKR= 789:;<=>:89= :JMKB=AKE== 

= CM: 9=N:>DR= :JMKB=AKE=:BBDR= 89J7F97JKR=:

1. =SCKG?BKL 789:;<=>:89? – HPJ:FJK9=<C8FKL 89J7F97JK 7NJK>GCB=L;

2. 89K9=<C8FKL 789:;<=>:89? – S=>=A=:BKG?BKL 89J7F97JK 7NJK>GCB=L;

3. S=BKR=<C8FKL 789:;<=>:89? – KSKN9=>BKL 89J7F97JK 7NJK>GCB=L;

4. BC789:;<=>:89? – :JMKB=<C8FKL 89J7F97JK 7NJK>GCB=L.
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= >#.-  3. 'KJ=KB9D 8:89:LB=; 8=89CRD = NJ:EC88K 7NJK>GCB=L 

:JMKB=AKE==

!9KH=G?B:89? 8=89CRD 7NJK>GCB=L 

89KH=G?BK BC89KH=G?BK 

!
9K
H=
G
?B
:8
9?

 
N
J:
E
C8
8K

 7
N
JK
>G
CB
=
L 

!9KH=GCB

F0!*6#&!#+&) !#, ) 
01/&23#)&:
+,@#:, 

(=-+&*+ /#3,1* . 
&+5 !#$ 6#&!! . 1/+0*/0+ )

;/+ /,5#3,1* . #"# 
&%,+ /#)! .  ' %/ 6#. 

* )!,<!,2 1+,', 
( ' %/#)! . &+5 !#$ 6#&!! . 

1/+0*/0+ )

,C 89KH=GCB

?#),+1#8#* 6#. 
',./,"4!&1/# &+5 !#$ 6##

 ('#)#$#&! "4! . 
&+5 !#$ 6#&!! . 1/+0*/0+ )

G+5 !#$ 6#&!! . 
5#=*&1/4 (&+5 !#3,1* . 

&+5 !#$ 6#&!! . 1/+0*/0+ )

&89:<B=F: 8:H89>CBBKL :HJKH:9FK BK :8B:>C G=9CJK97JD [10, 12, 21] !GC-
S7C9 AKRC9=9?, <9: 789KB:>GCBBDC AKF:B:RCJB:89= BC L>GLP98L :SB:ABK<-

BDR=. "JCH7CRD; 9=N 789:;<=>:89= R:@C9 HD9? :HC8NC<CB >DH:J:R 9KF:; 

:JMKB=AKE=:BB:-89J7F97JB:; I:JRD, F:9:JKL H7SC9 :9>C<K9? B:>DR 9JCH:-
>KB=LR :FJ7@CB=L = N:A>:G=9 :JMKB=AKE== QIICF9=>B: I7BFE=:B=J:>K9?. 

4. ?.5+%++': -."# . >.@73" -./ & )-%+"% 7(,):!.&)(,. )34 +.-

5 -.)++'6 (,37",73 793 &#%+./

.=FG=<C8F:C JKA>=9=C NJ:EC88:> = L>GCB=; =88GCS7C98L > JKAG=<BDT 

BK7FKT = S=8E=NG=BKT, BK<=BKL :9 H=:G:M=<C8F=T KBKG:M=; > @=>DT 8=-

89CRKT = AKFKB<=>KL NJ=RCBCB=CR F:BECNE== @=ABCBB:M: E=FGK > 9C:J== 

:JMKB=AKE==. 

2J= ABK<=9CG?B:R JKAB::HJKA== =88GCS:>KB=; R:SCGC; @=ABCBB:M: E=-

FGK (BKNJ=RCJ, R:SCG= @=ABCBB:M: E=FGK :9JK8G= (Porter, 1983; Moore, 

1991), NJ:S7F9K NJ:=A>:S89>K (Levitt, 1965), :JMKB=AKE== =G= QF:B:R=<C-
8F:M: KMCB9K (Gupta and Chin, 1993), =BI:JRKE== = ABKB=; (Sugumaran and 

Tanniru, 2002) = SJ.) >8C CVX :987989>7C9 CS=BD; N:ST:S F :NJCSCGCB=P, 

FKF F:G=<C89>K 89KS=; @=ABCBB:M: E=FGK, 9KF = R:RCB9K =T 8RCBLCR:89=. 

+BKG=A=J7L 9C:JC9=<C8F=C N:G:@CB=L R:SCGC; @=ABCBB:M: E=FGK, 

R:@B: NJ=;9= F >D>:S7, <9: >8C :B= JK88RK9J=>KP9 =ARCBCB=L, >:AB=FK-

PV=C > R:RCB9 NCJCT:SK :JMKB=AKE== 8 :SB:; 89KS== JKA>=9=L F SJ7M:;, 

F F:9:JDR R:@B: :9BC89= [23]: 

1. 78G:@BCB=C KSR=B=89JK9=>BDT AKSK< :JMKB=AKE==, 

2. 7>CG=<CB=C 8G:@B:89= :JMKB=AKE=:BB:; 89J7F97JD,

3. I:JR=J:>KB=C :JMKB=AKE=:BBDT F:RNC9CBE=;.
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' JKRFKT :NJCSCGCBBDT Q9KN:> @=ABCBB:M: E=FGK :JMKB=AKE== R:M79 
I:JR=J:>K9? AKNK8 NJ:<B:89= N79CR 8:ASKB=L B:>DT :JMKB=AKE=:BBDT 

QGCRCB9:> [24].

#<C>=SB:, <9: @=ABCBBD; E=FG 8:E=KG?B:-QF:B:R=<C8F:; 8=89CRD NJCS-

N:GKMKC9 >:AR:@B:89? FKF N:9CJ= CP 789:;<=>:89=, 9KF = >:889KB:>GCB=C 
N:8GCSBC;, NJ=<CR 8RCBK BC789:;<=>DT 8:89:LB=; BK 789:;<=>DC =SC9 
> 89J:M:; N:8GCS:>K9CG?B:89=. 2:9CJL 789:;<=>:89= 8=89CRD NJ= :SB:>-
JCRCBB:R J:89C BC:NJCSCGCBB:89= 89KB:>=98L FK9KG=AK9:J:R 8RCBD :J-

MKB=AKE=:BB:M: N:JLSFK = :JMKB=AKE=:BB:; 89J7F97JD. ,K=H:GCC <C9F: 
SKBBKL AKF:B:RCJB:89? NJ:8GC@=>KC98L > RC9:S:G:M== @=ABCBB:M: E=FGK 

&. +S=AC8K, > 8::9>C989>== 8 F:9:J:; >8C :JMKB=AKE== (FKF = @=>DC :JMK-

B=ARD) NJ:T:SL9 <CJCA 8T:@=C 89KS== @=ABCBB:M: E=FGK (&. +S=AC8 >DSC-
G=G SC>L9? 89KS=; – >DTK@=>KB=C, RGKSCB<C89>:, 89KS=L HD89J:M: J:89K 

(«SK>K;-SK>K;»), PB:89?, JK8E>C9, 89KH=G=AKE=L, KJ=89:FJK9=AR, JKBBLL 

HPJ:FJK9=AKE==, HPJ:FJK9=AKE=L = 8RCJ9? – NJCS89K>GCBBDC BK J=8. 1) 

= SCR:B89J=J7P9 NJ:MB:A=J7CRDC = N:>9:JLPV=C8L R:SCG= N:>CSCB=L [1].

,K FK@S:; B:>:; 89KS== JKA>=9=L :JMKB=AKE=L 89KGF=>KC98L 8 7B=FKG?-
BDR BKH:J:R >DA:>:> = 8G:@B:89C;, NJC:S:GC> F:9:JDC R:@B: :HC8NC<=9? 
789:;<=>:89? = 78NCT. 

A.(.1. Z=ABCBBD; E=FG :JMKB=AKE== N: &. +S=AC87
B(,)!+.": [33]
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2CJCT:S :9 :SB:; 89KS== F SJ7M:; >8CMSK 8:NJL@CB 8 NJ:HGCR:; >DH:JK 

:NJCSCGCBB:M: N79= JKA>=9=L, =BK<C M:>:JL, 8 H=I7JFKE=C;. "CJR=B «H=-

I7JFKE=L» > CM: BK=H:GCC :HVCR ABK<CB== «:9B:8=98L F NCJCT:S7 8=89C-
RD :9 S=BKR=<C8F:M: JC@=RK :SB:M: 8CRC;89>K K99JKF9:J:>, FKF NJK>=G:, 
H:GCC 789:;<=>DT = NJ:89DT, F S=BKR=<C8F:R7 JC@=R7 8CRC;89>K H:GCC 
8G:@BDT = TK:9=<C8F=T K99JKF9:J:>» [11, 16]. 

[=I7JFKE=L R:@C9 HD9? «RLMF:;», C8G= NCJCT:S NJ:=8T:S=9 NGK>B: = 

BCNJCJD>B:, G=H: «FK9K89J:I=<C8F:;», C8G= N:S >:ASC;89>=CR S=8FJC9BDT 

IKF9:J:> =ARCBCB=L NJ:=8T:SL9 JCAF:, <9: >DB7@SKC9 8=89CR7 NCJC;9= =A 
:SB:M: JC@=RK > SJ7M:; [11]. 

1K@SKL :JMKB=AKE=L BK :NJCSCGCBB:R Q9KNC 8>:CM: I7BFE=:B=J:>KB=L 

L>GLC98L 789:;<=>:; (=RCC9 :NJCSCGCBBD; BKH:J JC87J8:>, NJ=CRGCR7P 

SGL BCC :JMKB=AKE=:BB7P 89J7F97J7, 789KB:>GCBBDC ECG=) = Q>:GPE=:B=-

J7C9 N: :NJCSCGCBBDR 9JKCF9:J=LR, K CC «@=>7<C89?» AK>=8=9 :9 8GCS7P-

V=T MJ7NN IKF9:J:> [5]:

 ! =RCPV=T8L RK9CJ=KG?B:-QF:B:R=<C8F=T JC87J8:>, 9.C. QF:B:R=<C8F:-
M: N:9CBE=KGK, :HC8NC<=>KPVCM: I=BKB8:>7P BCAK>=8=R:89? :JMKB=-

AKE== = CC F:BF7JCB9:8N:8:HB:89?;
 ! QIICF9=>B:89= 7NJK>GCB=L, 9.C. :JMKB=AKE=:BB:M: N:9CBE=KGK, :HC8-
NC<=>KPVCM: 8:MGK8:>KBB:89? SC;89>=; >8CT QGCRCB9:> :JMKB=AKE=-

:BB:; 89J7F97JD SGL S:89=@CB=L ECGC; :JMKB=AKE==;

 ! 8=89CRD ECBB:89= = ABKB=;, 9.C. 8:E=KG?B:-N8=T:G:M=<C8F:M: N:-
9CBE=KGK, :HC8NC<=>KPVCM: 8:MGK8:>KBB:89? =B9CJC8:> JKAG=<BDT 

MJ7NN FKF >B79J= :JMKB=AKE==, 9KF = 8 CC HCBCI=E=KB9KR=, 8B=@KL 

7J:>CB? F:BIG=F9B:89=.

' BCF:9:JD; R:RCB9 >JCRCB=, NKJKRC9JD, TKJKF9CJ=A7PV=C 789:;<=-

>:89? :JMKB=AKE== N: FK@S:R7 (G=H: :SB:R7) =A >DWCNJ=>CSCBBDT MJ7NN 

IKF9:J:>, S:89=MKP9 N:J:M:>:M: ABK<CB=L. ' Q9:; 9:<FC 9JKCF9:J=L JKA>C9-
>GLC98L BK S>C, 9.C. NJ:=8T:S=9 H=I7JFKE=L, NJCSN:GKMKPVKL, <9: 8=89CRK 

>897NKC9 > IKA7 TK:8K, F:9:JD; L>GLC98L :8B:>:; B:>:M: JKA>=9=L. ' 78G:-
>=LT TK:8K @=ABC8N:8:HBKL 8=89CRK S:G@BK >DHJK9? B:>7P 9JKCF9:J=P 

JKA>=9=L. 

,K8F:G?F: 8>:H:SBK :JMKB=AKE=L > >DH:JC F:BFJC9B:M: N79= JKA>=9=L 

=A >8CM: 8NCF9JK >:AR:@B:89C;, >8C G= =A =RCPV=T8L N79C; JK>B:ABK<BD 

8 9:<F= AJCB=L =T JCKG=A7CR:89= > :NJCSCGCBBDT 78G:>=LT? UK9? :9>C9 BK 

Q9:9 >:NJ:8 N:R:MKC9 RK9CRK9=<C8F:C R:SCG=J:>KB=C, :SBKF: :B: BC L>GL-

C98L NJCSRC9:R SKBB:M: =88GCS:>KB=L, K :ABKF:R=9?8L 8 CM: QGCRCB9KR= 

R:@B: > JKH:9KT [32].
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#8B:>D>KL8? BK R:SCG= @=ABCBB:M: E=FGK, &. +S=AC8 8I:JR7G=J:>KG 

89=G= 7NJK>GCB=L (PAEI) [1], F:9:JDC 8::9>C989>7P9 F:BFJC9B:R7 9=N7 :J-

MKB=AKE=:BB:; 89J7F97JD = :HC8NC<=>KP9 CX 789:;<=>:89? BK SKBB:R Q9KNC 
JKA>=9=L. 1 B=R :9B:8L98L: 

1. NJ:=A>:S89>: JCA7G?9K9:>, :HC8NC<=>KPVCC JCA7G?9K9=>B:89? :JMKB=-

AKE== – (P)roducing;

2. KSR=B=89J=J:>KB=C, :HC8NC<=>KPVCC QIICF9=>B:89? :JMKB=AKE== – 

(A)dministrating;

3. NJCSNJ=B=RK9CG?89>:, 9JCH7PVCC8L SGL :87VC89>GCB=L =ARCBCB=; – 

(E)ntrepreneuring;

4. =B9CMJKE=L GPSC; > :JMKB=AKE=P JKS= CC @=ABC8N:8:HB:89= = QI-

ICF9=>B:89= > S:GM:8J:<B:; NCJ8NCF9=>C – (I)ntegrating.

' 8G7<KC C8G= >8C <C9DJC J:G= =8N:GBLP98L NJK>=G?B:, :JMKB=AKE=L, 

JK>B: FKF = CC :JMKB=AKE=:BBKL 89J7F97JK, :89KP98L 789:;<=>DR= = QI-

ICF9=>BDR= FKF > FJK9F:8J:<B:;, 9KF = > S:GM:8J:<B:; NCJ8NCF9=>C. ,C8:-
HGPSCB=C 8::9>C989>=L 89=GC; 7NJK>GCB=L, Q9KN:> @=ABCBB:M: E=FGK = 8:-
:9>C989>7PV=T =R 9=N:> :JMKB=AKE=:BBDT 89J7F97J 7NJK>GCB=L NJ=>:S=9 
:JMKB=AKE=P F N:9CJC 789:;<=>:89= > ECG:R, = :JMKB=AKE=:BB:; 89J7F97JD 

> <K89B:89=.

5.  !"#$"!%&'$( )*+!,-$%!, !".&'$/&0$!''!, 

   *+")1+)"2 )3"&%4('$5

 !"## "#$%&$'()$# *$%+$("%+,$ &'$-,#+!./(0 $'1!"(2!-(3 – "#(2-

)#""$%+4 (0 $'1!"(2!-($""$3 %+'56+5'7 – , %$,'#)#""70 5%8$,(90 &'#,-

'!+(8$%4 , "#*$%+!+$6. :5*5;( ("#'-($""$3, $'1!"(2!-(9 "#%&$%$<"! 

)1"$,#""$ '#!1('$,!+4 "! "$,7# +'#<$,!"(9 '7"6! ( !*!&+('$,!+4%9 6 

(2)#"#"(9) 6$"=."6+5'7, &'#*8!1!+4 "$,7# &'$*56+7 ( 5%851( '!"4># 

%,$(0 6$"65'#"+$,, ;+$ +'#<5#+ &$%+'$#"(9 "$,70 $'1!"(2!-($""70 %+'56-

+5'. ?$%+'$#"(# 5%+$3;(,70 $'1!"(2!-($""70 %+'56+5' 5&'!,8#"(9 )$@#+ 

<7+4 '#!8(2$,!"$ "! $%"$,# %8#*5./#1$ !81$'(+)!, $+'!@!./#1$ #%+#%+-

,#""5. A,$8.-(. %(%+#) ('(%. 2).

?#',73 A+!& – %$2*!"(# $'1!"(2!-((, , '!)6!0 6$+$'$1$ $&'#*#89.+%9 

"!&'!,8#"(9 ( $<8!%+( ## *#9+#84"$%+(, B$')58('5.+%9 %+'!+#1(( ( -#8(, 

"!<8.*!#+%9 '$%+ 6$8(;#%+,#""70 ( 6!;#%+,#""70 &$6!2!+#8#3.
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C+$'$3 A+!& – *#6$)&$2(-(9 %+'!+#1(( ( &$%+!,8#""70 -#8#3, ,7*#8#-

"(# 5'$,"#3 ( B5"6-(3 $+*#84"70 A8#)#"+$, %(%+#)7 %$18!%"$ ,7<'!"-

"7) "!&'!,8#"(9) ( $<8!%+9) *#9+#84"$%+( $'1!"(2!-((.

D'#+(3 A+!& – *#-#"+'!8(2!-(9, ,7*#8#"(# %+'!+#1(;#%6(0 <(2"#%-#*(-

"(-, $&'#*#8#"(# *89 "(0 68.;#,70 B!6+$'$, 5%&#0!.

E#+,#'+73 A+!& – %("+#2 $'1!"(2!-($""70 #*("(-, &$(%6 ( "!0$@*#"(# 

%("#'1((.

F#$<0$*()$ $+)#+(+4, ;+$ , '!28(;"70 %(+5!-(90 +'#<5#+%9 6!6 5%8$@-

"#"(#, +!6 ( 5&'$/#"(# $'1!"(2!-($""70 %+'56+5'. D!6, , %(+5!-(( "#-

5%+$3;(,$1$ ( "#%+!<(84"$1$ $6'5@#"(9 )$@"$ '#6$)#"*$,!+4 $+6!2 $+ 

@#%+6$3 (#'!'0(;#%6$3 %+'56+5'7 ( &'#*$%+!,8#"(# %,$<$*7 ( %!)$%+$-

9+#84"$%+( B5"6-($"('5./() A8#)#"+!) $'1!"(2!-($""$3 %+'56+5'7 

, '!)6!0 ,7<'!""$3 )$*#8( <(2"#%!.  #!8(2!-(9 *!""$1$ +#2(%! ,$2)$@-

"! +$846$ &'( 5%8$,(( ,7%$6$3 5&'!,8#";#%6$3 6584+5'7 &#'%$"!8!. ?'( 

A+$) *$8@"$ ,7&$8"9+4%9 5%8$,(# 5%+$3;(,$%+(, +.#. '#B$')('$,!"(# $'1!-

"(2!-($""$3 %+'56+5'7 "# *$8@"$ &'(,#%+( 6 #G 1(<#8(, % $*"$3 %+$'$"7, 

! % *'51$3 %+$'$"7. *$8@"$ <7+4 $<#%&#;#"$ &$,7>#"(# 6$"65'#"+$%&$%$<-

"$%+( $'1!"(2!-(( 2! %;#+ ABB#6+! )!%>+!<! &'$(2,$*%+,!.

H81$'(+) &$(%6! "!&'!,8#"(3 &$ &$,7>#"(. 5%+$3;(,$%+( %$-(!84"$-

A6$"$)(;#%6(0 %(%+#) , -#8$) ( (0 $'1!"(2!-($""70 %+'56+5', , ;!%+"$-

%+(, &'#*%+!,8#" "! '(%5"6# 3.

6$*. 2. I0#)! A,$8.-(( $'1!"(2!-((

 !"#$%&':  !" #$%&&'( !")'"!#*' &' ! &!$% +,#%)'#-). [2, 8]
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6$*. 3. H81$'(+) &$,7>#"(9 5%+$3;(,$%+( $'1!"(2!-($""$3 %+'56+5'7 5&'!,8#"(9

 !"#$%&':  !" #$%&&'( !")'"!#*' &' ! &!$% ,  +%/!$'&,0 '$#!)'
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?$%+'$#"(# ABB#6+(,"$3 $'1!"(2!-($""$3 %+'56+5'7 5&'!,8#"(9, 

$<8!*!./#3 $&'#*#8#""$3 5%+$3;(,$%+4. &$ $+"$>#"(. 6 '!28(;"$1$ 

'$*! ,$2)5/!./() ,$2*#3%+,(9), *$8@"$ <7+4 $'(#"+('$,!"$ "! '#>#-

"(# %8#*5./(0 2!*!;:

 !" &$,7>#"(# 6!;#%+,! &'("()!#)70 '#>#"(3 "! $%"$,# &$,7>#"(9 

&'$B#%%($"!84"$1$ 5'$,"9 ( 6$)&#+#"+"$%+( &#'%$"!8!; 

#!" &$,7>#"(# %6$'$%+( &'("9+(9 '#>#"(3 2! %;#+ %$6'!/#"(9 <.'$-

6'!+(2!-((, +.#. 5)#"4>#"(# 6$8(;#%+,! %$18!%$,!+#84"70 -#&$;#6 

( 8(-, 5;!%+,5./(0 , &'("9+(( '#>#"(3; 

$!" &'(,8#;#"(9 6!;#%+,#""70 '#%5'%$, (2 ,"#>"#3 ( ,"5+'#""#3 %'#-

*7; 

%!" &$,7>#"(9 1(<6$%+( ( 5%+$3;(,$%+( $'1!"(2!-(( ( #G %+'56+5'7 % 

-#84. 5*$,8#+,$'#"(9 9,"70 ( %6'7+70 &$+'#<"$%+#3 &$+'#<(+#8#3.

 #!8(2!-(9 *!""70 2!*!; ,$2)$@"! &'( &#'#0$*# $+ @#%+6(0 )#0!"(-

%+(;"70 &'("-(&$, 5&'!,8#"(9, )#>!./(0 (""$,!-($""$)5 '!2,(+(. 

$'1!"(2!-((, 6 )916() – , '!)6!0 +!6 "!27,!#)$3 ,('+5!84"$3 $'1!"(-

2!-((. ?$%8#*"(# , '!<$+# [14] $&'#*#8#"7 6!6 «%#+#,7# ("B$')!-($""7# 

("+#1'('$,!""7# %+'56+5'7, $<=#*("9./(# "#$*"$'$*"7# '#%5'%7, '!%&$-

8$@#""7# , '!28(;"70 )#%+!0 ( 5 '!28(;"70 %$<%+,#""(6$,». 

J!""7# $'1!"(2!-(( $<8!*!.+ ,!@"#3>() *$%+$("%+,$) – $"( )$15+ 

,7<('!+4 "! '7"6# ( (%&$842$,!+4 *89 '#>#"(9 %,$(0 2!*!; 85;>(# ;#-

8$,#;#%6(# '#%5'%7, (0 2"!"(9 ( %&$%$<"$%+( % )#"4>()( ,'#)#""7)( 

( +'!"2!6-($""7)( (2*#'@6!)(, $<#%&#;(,!9 +#) %!)7) *89 %#<9 6$"-

65'#"+"7# &'#()5/#%+,! 2! %;#+ 5)#"4>#"(9 %+$()$%+( 5&'!,8#";#%6$3 

%+'56+5'7 $'1!"(2!-(( ( &$,7>#"(9 6!;#%+,! ( %6$'$%+( &'("()!#)70 

'#>#"(3. 

C('+5!84"7# %+'56+5'7 B5"6-($"('5.+ , %,$<$*"$) ("B$')!-($""$) 

&'$%+'!"%+,# – , %B#'# 18$<!84"$1$ '7"6! ,7%$6(0 +#0"$8$1(3, 5%851, 6$"-

%!8+("1!, $*"!6$, $"( *$%+!+$;"$ )#*8#""$ &'$"(6!.+ , %B#'5 '#!84"$3 

A6$"$)(6(, 0$+9 ,%# <$84># ,$%+'#<$,!"7 #.. 

C$2)$@"$%+( ,('+5!8(2!-(( ()#.+ #%+#%+,#""7# 1'!"(-7, $&'#*#89#-

)7# ,"5+'#""()( ( ,"#>"()( 5%8$,(9)( (+!<8(-! 4).
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 D!<8(-! 4. C"5+'#""(# ( ,"#>"(# 5%8$,(9 ,('+5!8(2!-((

(%)"*+%%&+ )!,#-&. 
-&*")/,&0/1&&

(%+2%&+ )!,#-&. -&*")/,&0/1&&

1. 1 +!$,%  %#%2'3,,, ($+(45%% (  
6)(7.7  +%/ #$,%7 $,)#-'+,2'3,,, 
#.*.  $,)#-'+8&'( !)9'&,2'3,( 
:-&*3,!&,)-%# $ *,"%) – 
6)! #)'& #$%, ' *'&'+.  $(2,, 
!";%/,&(45,% $ %< %% -=' #&,*!$, 
:!)7,)-4# $,)#-'+8&-4  %#8. 

1. 1 +!$,% +,"%)'+,2'3,, #)-/!$!9! 
2'*!&!/'#%+8 #$', !2&'='45%% 
!#*'2 &' -)!$&% 9! -/') #$' !# 
&'$(2.$'&,( )'"!#!/'#%+(7 
/!+9! )!=&.< #)-/!$.< !#&!>%&,0 
, $!27!?&! #8 6%)%<!/' * /!9!$!)'7 
&' ! &!$% $)%7%&&.< !#&!>%&,0 
$ )'7*'< 9)'?/'& *!9! *!/%* '

2. 1 +!$,% /! #'#!=&!0 #%<&,=% *!0 
! &'5%&&! #,, #.%. &'+,=,% 
- -=' #&,*!$ $,)#-'+8&!0 
!)9'&,2'3,, $ %0 #)%"-%7!0  
,&:!)7'3,!&&! – #%<&,=% *!0 
"'2.,  )%/ #$  $(2, , $!27!?&! #, 
/! #-6' "%2 !9)'&,=%&,0 $ %/,&!% 
,&:!)7'3,!&&!% 6)! #)'& #$! 

2. @!+&.0 6%)%<!/ A*!&!7,*,  #)'&. 
* - +!$,(7  $!"!/&!9! ).&*', =#! 
$ - +!$,(< - ,+%&,( *!&*-)%&#&!0 
"!)8". "-/%#  6! !" #$!$'#8 
$,)#-'+,2'3,, A*!&!7,*,

3. 1 +!$,% ,&#%++%*#-'+8&! #,, 
*!#!)!% !6)%/%+(%# 7,&,7'+8&.0 
6),%7+%7.0 /+( *!&*)%#&!0 
$,)#-'+8&!0 !)9'&,2'3,, -)!$%&8 
,&#%++%*#' %% -=' #&,*!$. 

3. B'2$,#,( 7(9*,< !)9'&,2'3,!&&.< 
 #)-*#-),  6! !" #$-45,< 
)'2$,#,4 6)%/6),&,7'#%+8 *!0 
'*#,$&! #,

4. 1 +!$,% !#*).#! #,, 
6)%/6!+'9'45%% $!27!?&! #8  
 $!"!/&!9! !"7%&' )% -) '7, $ 
!*)-?'45%0  )%/% !)9'&,2'3,,

4. C%2),7.% 9)'&,3.,  
6)%/!6)%/%+(45,%  , #%7- 
!#&!>%&,0  ! $ %7, -=' #&,*'7, 
*!&*)%#&!9! ",2&% -6)!3%  '.

K%+$;"(6: %$<%+,#""!9 $<'!<$+6! "! $%"$,# (%%8#*$,!"(3 !,+$'!

C('+5!8(2!-(9 $'1!"(2!-(3 ( %$2*!"(# ,('+5!84"70 $'1!"(2!-($""70 

%+'56+5' 5&'!,8#"(9 <5*5+ %&$%$<%+,$,!+4 5)#"4>#"(. $<=#)! !*)("(-

%+'('$,!"(9 &'( $*"$,'#)#""$) '$%+# 6$$'*("!-(( "! $%"$,# 5&'$/#"(9 

*$%+5&!, 6!6 6 ("B$')!-((, +!6 ( 6 '#%5'%!), ;+$ &$2,$8(+ %(%+#)# %"(-

2(+4 <.'$6'!+(;#%65. "!1'5265 ( 2!+'!+7 "! #G %$*#'@!"(9 $<#%&#;(,!9 

+#) %!)7) '$%+ 5%+$3;(,$%+( +!6(0 $'1!"(2!-($""70 %+'56+5'.

7&148-('$(

C "!%+$9/## ,'#)9 +'!*(-($""7# &'#*%+!,8#"(9 $< $'1!"(2!-(( 6!6 

$ %+!<(84"$3 ( &$8"$%+4. 5&'!,89#)$3 %$-(!84"$-A6$"$)(;#%6$3 %(%+#-

)#, ()#./#3 @#%+65. (#'!'0(;#%65. %+'56+5'5, 5%+5&(8( )#%+$ (*#9) 
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$ 1(<6$3 ( !*!&+(,"$3 %+'56+5'# 5&'!,8#"(9, 5%+$3;(,$3 &$ $+"$>#"(. 

6 ,"#>"() ( ,"5+'#""() ,$2*#3%+,(9).  #B$')('$,!"(# 8(<$ &$%+'$#"(# 

"$,70 $'1!"(2!-($""70 %+'56+5' 5&'!,8#"(9 "# *$8@"$ &'(,$*(+4 6 1(-

<#8( %$-(!84"$-A6$"$)(;#%6$3 %(%+#)7, !, "!&'$+(,, %&$%$<%+,$,!+4 &$,7-

>#"(. #G 5%+$3;(,$%+( ( ABB#6+(,"$%+( B5"6-($"('$,!"(9.

?$%+'$#"(# ABB#6+(,"$3 $'1!"(2!-($""$3 %+'56+5'7 5&'!,8#"(9, 

$<8!*!./#3 $&'#*#8#""$3 5%+$3;(,$%+4. &$ $+"$>#"(. 6 '!28(;"$1$ 

'$*! ,$2)5/!./() ,$2*#3%+,(9), *$8@"$ <!2('$,!+4%9 "! 2!6$"!0 $'1!-

"(2!-($""$1$ '!2,(+(9 ( @(2"#""$) -(68# $'1!"(2!-((, ;+$ , &#'%&#6-

+(,# *$8@"$ $<#%&#;(+4 5%6$'#"(# (""$,!-($""70 &'$-#%%$, "! $%"$,# 

&$,7>#"(9 6!;#%+,! &'("()!#)70 '#>#"(3 ( '$%+# &'$B#%%($"!8(2)! 

( 6$)&#+#"+"$%+( &#'%$"!8!. 
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