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ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʷʭ, ʪʝʦʨʠʠ ʧʦ ʨʘʟʚʠʪʠʶ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʘʜʘʧʪʠʨʦʚʘʥʳ ʚ 

ʨʘʤʢʘʭ ʤʦʜʝʣʠ TOE (Technology-Organization-Environment), ʧʨʦʚʝʜʝʥʳ ʩʨʘʚʥʠʪʝʣʴʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ 

ʘʥʘʣʠʟ ʨʘʟʣʠʯʠʡ ʚ ʧʨʠʤʝʥʝʥʠʠ ʤʝʪʦʜʦʚ ʫʧʨʘʚʣʝʥʠʷ ʠ ʧʨʠʤʝʥʝʥʘ ʤʥʦʛʦʤʝʨʥʘʷ ʩʠʩʪʝʤʘ ʩʨʘʚʥʝʥʠʷ 

ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ. ɺ ʧʨʘʢʪʠʢʝ ʧʨʠʤʝʥʝʥʠʷ ʙʣʦʢʯʝʡʥ ʪʝʭʥʦʣʦʛʠʡ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʦʤʧʘʥʠʷʭ 

ʧʦʢʘʟʘʥ ʢʘʢ ʥʦʚʳʡ ʩʧʦʩʦʙ ʦʨʛʘʥʠʟʘʮʠʠ ʜʘʥʥʳʭ ʠ ʧʨʦʮʝʩʩʦʚ ʫʧʨʘʚʣʝʥʠʷ ʢʦʤʧʘʥʠʝʡ. ʇʨʠʚʝʜʝʥʘ 
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ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʥʘʧʨʘʚʣʝʥʠʡ ʧʦʜʛʦʪʦʚʢʠ, ʘ ʪʘʢʞʝ ʩʧʝʮʠʘʣʠʩʪʦʚ ʦʨʛʘʥʦʚ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʚʣʘʩʪʠ ʠ ʙʠʟʥʝʩʘ, ʩʚʷʟʘʥʥʳʭ ʩ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ. 
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ɼʚʠʞʫʱʝʡ ʩʠʣʦʡ ʧʨʦʜʦʣʞʘʶʱʝʛʦʩʷ ʫʛʣʫʙʣʝʥʠʷ ʧʨʦʮʝʩʩʘ ʛʣʦʙʘʣʠʟʘʮʠʠ ʠ 

ʩʪʨʝʤʠʪʝʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʩʪʘʣʠ ʩʦʚʨʝʤʝʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ 

ʫʧʨʘʚʣʝʥʠʷ, ʢʦʪʦʨʳʝ ʩʪʘʣʠ ʮʝʥʪʨʘʣʴʥʳʤ ʵʣʝʤʝʥʪʦʤ ʧʦʣʫʯʝʥʠʷ ʢʦʥʢʫʨʝʥʪʥʳʭ 

ʧʨʝʠʤʫʱʝʩʪʚ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤʠ ʢʦʨʧʦʨʘʮʠʷʤʠ. ɿʘ ʧʦʩʣʝʜʥʠʝ ʜʚʘ 

ʜʝʩʷʪʠʣʝʪʠʷ ʤʥʦʛʠʝ ʢʦʤʧʘʥʠʠ ʧʝʨʝʞʠʣʠ ʩʪʨʘʪʝʛʠʯʝʩʢʫʶ ʪʨʘʥʩʬʦʨʤʘʮʠʶ ʦʪ 

çʧʨʠʚʥʝʩʝʥʠʷè ʢ çʚʳʭʦʜʫè, ʠʭ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʧʨʘʢʪʠʢʘ ʚ ʦʙʣʘʩʪʠ ʧʨʠʤʝʥʝʥʠʷ 

ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʧʨʝʜʦʩʪʘʚʠʣʠ ʙʦʛʘʪʳʡ ʵʤʧʠʨʠʯʝʩʢʠʡ ʤʘʪʝʨʠʘʣ ʜʣʷ 

ʘʢʘʜʝʤʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʩʫʱʝʩʪʚʫʶʱʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚ 

ʦʩʥʦʚʥʦʤ ʩʦʩʨʝʜʦʪʦʯʝʥʳ ʥʘ ʘʥʘʣʠʟʝ ʦʪʜʝʣʴʥʳʭ ʩʣʫʯʘʝʚ ʠʣʠ ʢʦʥʢʨʝʪʥʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʫʧʨʘʚʣʝʥʠʷ ʠ ʥʝ ʠʤʝʶʪ ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʛʦ ʩʨʘʚʥʝʥʠʷ ʧʨʠʤʝʥʝʥʠʷ 

ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʤʝʞʜʫ ʤʥʦʛʦʦʪʨʘʩʣʝʚʳʤʠ ʠ ʤʥʦʛʦʧʨʦʬʠʣʴʥʳʤʠ ʊʅʂ. 

ʈʘʩʩʤʦʪʨʝʥʳ ʩʬʝʨʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ, 

ʟʘʥʷʚʰʠʭ ʩʘʤʳʝ ʚʳʩʦʢʠʝ ʧʦʟʠʮʠʠ ʚ ʩʧʠʩʢʝ Forbes Global Enterprise 20001 ʚ 2024 

ʛʦʜʫ ï ʬʠʥʘʥʩʦʚʘʷ ʩʬʝʨʘ, ʧʨʦʠʟʚʦʜʩʪʚʦ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ, 

ʧʨʦʤʳʰʣʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ, ʠʥʚʝʩʪʠʮʠʦʥʥʦ-ʚʝʥʯʫʨʥʳʡ ʙʠʟʥʝʩ,  ʠʥʪʝʨʥʝʪ - 

ʫʩʣʫʛʠ ʠ ʵʣʝʢʪʨʦʥʥʘʷ ʢʦʤʤʝʨʮʠʷ, ʨʘʟʨʘʙʦʪʢʘ ʠ ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʦʚʳʭ ʠʩʪʦʯʥʠʢʦʚ 

ʵʥʝʨʛʠʠ.  

ʂʘʞʜʳʡ ʠʟ ʥʠʭ ʠʤʝʝʪ ʩʚʦʠ ʦʩʦʙʝʥʥʦʩʪʠ ʚ ʧʨʠʤʝʥʝʥʠʠ ʪʝʭʥʦʣʦʛʠʡ 

ʫʧʨʘʚʣʝʥʠʷ ʠ ʠʤʝʝʪ ʰʠʨʦʢʦʝ ʤʝʞʜʫʥʘʨʦʜʥʦʝ ʚʣʠʷʥʠʝ. ʇʦ ʜʘʥʥʳʤ Forbes ʟʘ 2024 

ʛʦʜ, ʩʦʚʦʢʫʧʥʳʡ ʦʙʲʝʤ ʘʢʪʠʚʦʚ2 ʵʪʠʭ ʩʬʝʨ ʧʨʝʚʳʰʘʝʪ 100 ʪʨʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ 

ʉʐɸ, ʙʠʟʥʝʩ ʦʭʚʘʪʳʚʘʝʪ ʙʦʣʝʝ 200 ʩʪʨʘʥ ʠ ʨʝʛʠʦʥʦʚ ʧʦ ʚʩʝʤʫ ʤʠʨʫ, ʘ ʦʧʳʪ 

ʧʨʠʤʝʥʝʥʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʜʘʥʥʳʭ ʩʬʝʨʘʭ ʷʚʣʷʝʪʩʷ 

ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʳʤ ʠ ʨʘʮʠʦʥʘʣʴʥʳʤ. 

ʆʩʥʦʚʥʦʡ ʟʘʜʘʯʝʡ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʳʩʪʫʧʘʝʪ ʦʧʨʝʜʝʣʝʥʠʝ ʥʘʠʙʦʣʝʝ 

ʵʬʬʝʢʪʠʚʥʳʭ ʩʦʚʨʝʤʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ, ʢʦʪʦʨʳʝ ʧʨʠʤʝʥʷʶʪʩʷ 

ʚʝʜʫʱʠʤʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʧʝʨʘʮʠʷʭ; 

ʫʪʦʯʥʝʥʠʝ ʨʘʟʣʠʯʠʡ ʚ ʧʨʠʤʝʥʝʥʠʠ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʢʦʤʧʘʥʠʷʤʠ ʨʘʟʥʳʭ 

                                           
1  ʊʦʧ-100 ʢʨʫʧʥʝʡʰʠʭ ʢʦʤʧʘʥʠʡ ʤʠʨʘ ʧʦ ʚʝʨʩʠʠ Forbes Global 2000 ʟʘ 2024 ʛʦʜ. ʉʘʡʪ: URL: 

https://ru.ruwiki.ru/wiki/ʉʧʠʩʦʢ_ʢʨʫʧʥʝʡʰʠʭ_ʢʦʤʧʘʥʠʡ_ʤʠʨʘ?utm_referrer=https://yandex.ru/search/?text=Forbes

%2BGlobal%2BEnterprise%...253ASW-7b83c835583b%26win=332%26lr=76 
2 ʅʘ ʢʦʥʝʮ 2019 ʛʦʜʘ ʩʫʤʤʘ ʚʩʝʭ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ ʤʠʨʘ ʦʮʝʥʠʚʘʣʘʩʴ ʚ 404,1 ʪʨʣʥ ʜʦʣʣʘʨʦʚ, ʠʟ ʥʠʭ 

30,5 ʪʨʣʥ ʧʨʠʭʦʜʠʣʦʩʴ ʥʘ ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ, 155,4 ʪʨʣʥ ʥʘ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ, 18,1 ʪʨʣʥ ʥʘ ʧʫʙʣʠʯʥʳʝ 

ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ, 200,2 ʪʨʣʥ ʥʘ ʥʝʙʘʥʢʦʚʩʢʠʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ (ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ, ʧʝʥʩʠʦʥʥʳʝ 

ʬʦʥʜʳ ʠ ʜʨʫʛʠʝ ...). URL: https://www.google.com/search?sca_esv=dd719b906018a294&rlz=1C1GCEU 

_ruRU1078RU1078&sxsrf=APpeQnévUbxHg%3A1783055341229&q=%D1%...%B2+&aqs=heirloom-srp.. 
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ʦʪʨʘʩʣʝʡ ʠ ʪʠʧʦʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ; ʚʳʷʚʣʝʥʠʝ ʬʘʢʪʦʨʦʚ ʚʣʠʷʶʪ ʥʘ ʚʳʙʦʨ 

ʪʝʭʥʦʣʦʛʠʡ ʢʦʤʧʘʥʠʷʤʠ ʨʘʟʣʠʯʥʳʭ ʩʬʝʨ ʠ ʦʪʨʘʩʣʝʡ.  

ɼʣʷ ʜʦʩʪʠʞʝʥʠʷ ʧʦʩʪʘʚʣʝʥʥʳʭ ʟʘʜʘʯ ʙʳʣʘ ʨʘʩʩʤʦʪʨʝʥʘ ʪʝʦʨʠʷ 

ʜʠʥʘʤʠʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ ʚ ʨʘʤʢʘʭ TOE (ʊʝʭʥʦʣʦʛʠʷ - ʆʨʛʘʥʠʟʘʮʠʷ - 

ʆʢʨʫʞʘʶʱʘʷ ʩʨʝʜʘ) ʜʣʷ ʧʦʩʪʨʦʝʥʠʷ ʤʥʦʛʦʤʝʨʥʦʡ ʤʦʜʝʣʠ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ 

ʘʥʘʣʠʟʘ ʧʨʠʤʝʥʝʥʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ, ʢʦʪʦʨʘʷ ʚʳʷʚʣʷʝʪ ʩʭʦʜʩʪʚʘ ʠ 

ʨʘʟʣʠʯʠʷ ʚ ʧʨʠʤʝʥʝʥʠʠ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʤʠ 

ʢʦʤʧʘʥʠʷʤʠ ʠ ʠʭ ʚʥʫʪʨʝʥʥʶʶ ʣʦʛʠʢʫ ʧʦʩʨʝʜʩʪʚʦʤ ʩʨʘʚʥʝʥʠʷ ʬʫʥʢʮʠʡ ʠ ʘʥʘʣʠʟʘ 

ʜʘʥʥʳʭ. 

ɺ ʠʩʩʣʝʜʦʚʘʥʠʠ ʧʨʠʤʝʥʷʝʪʩʷ ʛʠʙʨʠʜʥʳʡ ʤʝʪʦʜ ʧʦʟʥʘʥʠʷ, ʦʩʥʦʚʘʥʥʳʡ ʥʘ 

ʩʨʘʚʥʠʪʝʣʴʥʦʤ ʪʝʤʘʪʠʯʝʩʢʦʤ ʘʥʘʣʠʟʝ, ʜʦʧʦʣʥʝʥʥʦʤ ʪʝʢʩʪʦʚʳʤ ʘʥʘʣʠʟʦʤ ʠ 

ʢʦʣʠʯʝʩʪʚʝʥʥʦʡ ʧʨʦʚʝʨʢʦʡ ʬʠʥʘʥʩʦʚʳʭ ʜʘʥʥʳʭ ʢʦʤʧʘʥʠʡ. ʀʩʪʦʯʥʠʢʠ ʜʘʥʥʳʭ 

ʚʢʣʶʯʘʶʪ ʛʦʜʦʚʳʝ ʦʪʯʝʪʳ ʢʦʤʧʘʥʠʡ, ʦʪʯʝʪʳ ʦʙ ʫʩʪʦʡʯʠʚʦʤ ʨʘʟʚʠʪʠʠ, 

ʧʘʪʝʥʪʥʳʝ ʙʘʟʳ ʜʘʥʥʳʭ, ʦʪʨʘʩʣʝʚʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʦʪʢʨʳʪʳʝ ʜʘʥʥʳʝ ʪʘʢʠʭ 

ʘʚʪʦʨʠʪʝʪʥʳʭ ʦʨʛʘʥʦʚ, ʢʘʢ Forbes ʠ Fortune. ʇʝʨʠʦʜ ʠʩʩʣʝʜʦʚʘʥʠʷ ʫʩʪʘʥʦʚʣʝʥ ʩ 

2019 ʧʦ 2024 ʛʦʜ (ʧʷʪʴ ʣʝʪ), ʯʪʦʙʳ ʦʙʝʩʧʝʯʠʪʴ ʩʚʦʝʚʨʝʤʝʥʥʦʩʪʴ ʚʳʚʦʜʦʚ ʠ 

ʢʘʯʝʩʪʚʦ ʜʘʥʥʳʭ. 

ʊʝʦʨʝʪʠʯʝʩʢʠʡ ʚʢʣʘʜ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʤʦʛʘʝʪ ʦʙʦʛʘʪʠʪʴ ʧʨʠʤʝʥʝʥʠʝ ʨʘʤʦʢ 

TOE ʚ ʧʨʠʤʝʥʝʥʠʠ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ ʠ 

ʧʨʦʜʚʠʛʘʝʪ ʦʙʩʫʞʜʝʥʠʝ ʧʨʠʤʝʥʠʤʦʩʪʠ ʪʝʦʨʠʠ ʜʠʥʘʤʠʯʝʩʢʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ. 

ʇʨʘʢʪʠʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʚʦʟʤʦʞʥʦʩʪʠ ʚʳʙʦʨʘ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ ʠ ʫʢʨʝʧʣʝʥʠʷ ʧʦʪʝʥʮʠʘʣʘ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ.  
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ɻʣʘʚʘ 1. ʊʝʦʨʝʪʠʯʝʩʢʠʝ ʘʩʧʝʢʪʳ ʧʨʠʤʝʥʝʥʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʠ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʷʭ 

1.1. ʕʚʦʣʶʮʠʷ ʥʘʫʯʥʳʭ ʧʨʝʜʩʪʘʚʣʝʥʠʡ ʦ ʩʦʚʨʝʤʝʥʥʳʭ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʷʭ ʚ ʫʩʣʦʚʠʷʭ ʬʦʨʤʠʨʦʚʘʥʠʷ ʮʠʬʨʦʚʳʭ 

ʵʢʦʩʠʩʪʝʤ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ 

ʌʦʨʤʠʨʦʚʘʥʠʝ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʧʨʝʜʩʪʘʚʣʷʝʪ 

ʩʦʙʦʡ ʟʘʢʦʥʦʤʝʨʥʳʡ ʨʝʟʫʣʴʪʘʪ ʜʣʠʪʝʣʴʥʦʡ ʵʚʦʣʶʮʠʠ ʥʘʫʯʥʳʭ ʚʟʛʣʷʜʦʚ ʥʘ 

ʩʦʜʝʨʞʘʥʠʝ ʠ ʤʝʭʘʥʠʟʤʳ ʫʧʨʘʚʣʝʥʠʷ ʦʨʛʘʥʠʟʘʮʠʝʡ. ɽʩʣʠ ʥʘ ʨʘʥʥʠʭ ʵʪʘʧʘʭ 

ʨʘʟʚʠʪʠʷ ʤʝʥʝʜʞʤʝʥʪʘ ʦʩʥʦʚʥʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʣʦʩʴ ʧʦʚʳʰʝʥʠʶ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʧʦʩʨʝʜʩʪʚʦʤ ʨʘʮʠʦʥʘʣʠʟʘʮʠʠ ʦʪʜʝʣʴʥʳʭ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʦʧʝʨʘʮʠʡ, ʪʦ ʧʦʩʣʝʜʫʶʱʝʝ ʨʘʟʚʠʪʠʝ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ 

ʦʙʫʩʣʦʚʠʣʦ ʧʝʨʝʭʦʜ ʢ ʙʦʣʝʝ ʩʣʦʞʥʳʤ ʤʦʜʝʣʷʤ ʫʧʨʘʚʣʝʥʠʷ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʤ ʥʘ 

ʩʪʨʘʪʝʛʠʯʝʩʢʫʶ ʢʦʦʨʜʠʥʘʮʠʶ, ʫʧʨʘʚʣʝʥʠʝ ʟʥʘʥʠʷʤʠ, ʠʥʥʦʚʘʮʠʷʤʠ ʠ 

ʮʠʬʨʦʚʳʤʠ ʨʝʩʫʨʩʘʤʠ ʦʨʛʘʥʠʟʘʮʠʠ. ɼʘʥʥʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʦʪʨʘʞʘʝʪ ʠʟʤʝʥʝʥʠʝ 

ʩʘʤʦʡ ʧʨʠʨʦʜʳ ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʧʨʝʜʧʨʠʷʪʠʡ, ʢʦʪʦʨʳʝ ʧʦʩʪʝʧʝʥʥʦ 

ʩʤʝʱʘʶʪʩʷ ʠʟ ʩʬʝʨʳ ʤʘʪʝʨʠʘʣʴʥʳʭ ʬʘʢʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʦʙʣʘʩʪʴ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʢʦʤʧʝʪʝʥʮʠʡ, ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʩʧʦʩʦʙʥʦʩʪʠ ʢ 

ʥʝʧʨʝʨʳʚʥʦʤʫ ʦʙʥʦʚʣʝʥʠʶ ʙʠʟʥʝʩ-ʤʦʜʝʣʝʡ3.  

ʈʘʟʚʠʪʠʝ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ ʩʫʱʝʩʪʚʝʥʥʦ ʫʩʢʦʨʠʣʦ ʜʘʥʥʳʡ ʧʨʦʮʝʩʩ. 

ʇʦ ʤʝʨʝ ʨʘʩʰʠʨʝʥʠʷ ʛʝʦʛʨʘʬʠʯʝʩʢʦʡ ʩʪʨʫʢʪʫʨʳ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʪʨʘʜʠʮʠʦʥʥʳʝ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʝ ʤʝʭʘʥʠʟʤʳ 

ʢʦʦʨʜʠʥʘʮʠʠ ʧʝʨʝʩʪʘʣʠ ʦʙʝʩʧʝʯʠʚʘʪʴ ʥʝʦʙʭʦʜʠʤʫʶ ʩʢʦʨʦʩʪʴ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ 

ʠ ʪʨʝʙʫʝʤʳʡ ʫʨʦʚʝʥʴ ʫʧʨʘʚʣʷʝʤʦʩʪʠ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʠʩʪʝʤ. 

ɺʦʟʥʠʢʥʦʚʝʥʠʝ ʛʣʦʙʘʣʴʥʳʭ ʮʝʧʦʯʝʢ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ, ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʩʝʪʝʡ ʠ ʮʠʬʨʦʚʳʭ ʧʣʘʪʬʦʨʤ ʧʨʠʚʝʣʦ ʢ ʥʝʦʙʭʦʜʠʤʦʩʪʠ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʥʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʫʧʨʘʚʣʝʥʠʷ, ʩʧʦʩʦʙʥʳʭ ʦʙʝʩʧʝʯʠʚʘʪʴ 

ʩʠʥʭʨʦʥʠʟʘʮʠʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦʜʨʘʟʜʝʣʝʥʠʡ, ʨʘʩʧʦʣʦʞʝʥʥʳʭ ʚ ʨʘʟʣʠʯʥʳʭ 

                                           
3 Taylor F. W. The Principles of Scientific Management. New York : Harper & Brothers, 1911. 144 p.; Drucker 

P. F. Management: Tasks, Responsibilities, Practices. New York : Harper & Row, 1973. 839 p.; Porter M. E. Competitive 

Advantage: Creating and Sustaining Superior Performance. New York : Free Press, 1985.  ï 557 p. 
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ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ, ʢʫʣʴʪʫʨʥʳʭ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʷʭ4  

ʉʦʚʨʝʤʝʥʥʘʷ ʪʝʦʨʠʷ ʤʝʥʝʜʞʤʝʥʪʘ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ 

ʪʝʭʥʦʣʦʛʠʠ ʥʝ ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʴ ʦʪʜʝʣʴʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʘ ʢʘʢ 

ʠʥʪʝʛʨʠʨʦʚʘʥʥʫʶ ʩʠʩʪʝʤʫ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʨʝʰʝʥʠʡ, ʦʙʲʝʜʠʥʷʶʱʫʶ ʤʝʪʦʜʳ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ, ʮʠʬʨʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ, ʤʝʭʘʥʠʟʤʳ ʦʙʨʘʙʦʪʢʠ 

ʜʘʥʥʳʭ, ʧʨʦʮʝʜʫʨʳ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʠ ʠʥʩʪʨʫʤʝʥʪʳ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ 

ʨʘʟʚʠʪʠʷ. ʇʦʜʦʙʥʳʡ ʧʦʜʭʦʜ ʩʬʦʨʤʠʨʦʚʘʣʩʷ ʧʦʜ ʚʣʠʷʥʠʝʤ ʨʝʩʫʨʩʥʦʡ ʪʝʦʨʠʠ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʥʮʝʧʮʠʠ ʜʠʥʘʤʠʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ, ʪʝʦʨʠʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ 

ʦʙʫʯʝʥʠʷ ʠ ʠʩʩʣʝʜʦʚʘʥʠʡ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʙʠʟʥʝʩʘ, ʚ ʢʦʪʦʨʳʭ 

ʫʩʪʦʡʯʠʚʦʝ ʢʦʥʢʫʨʝʥʪʥʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦ ʩʚʷʟʳʚʘʝʪʩʷ ʥʝ ʩʪʦʣʴʢʦ ʩ ʦʙʲʝʤʦʤ 

ʨʘʩʧʦʣʘʛʘʝʤʳʭ ʨʝʩʫʨʩʦʚ, ʩʢʦʣʴʢʦ ʩʦ ʩʧʦʩʦʙʥʦʩʪʴʶ ʦʨʛʘʥʠʟʘʮʠʠ ʵʬʬʝʢʪʠʚʥʦ 

ʢʦʤʙʠʥʠʨʦʚʘʪʴ ʠʭ ʚ ʫʩʣʦʚʠʷʭ ʚʳʩʦʢʦʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʚʥʝʰʥʝʡ ʩʨʝʜʳ5  

ʆʩʦʙʦʝ ʟʥʘʯʝʥʠʝ ʜʘʥʥʦʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʧʨʠʦʙʨʝʪʘʝʪ ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤ ʢʦʨʧʦʨʘʮʠʷʤ. ɺ ʦʪʣʠʯʠʝ ʦʪ ʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ ʦʥʠ 

ʬʫʥʢʮʠʦʥʠʨʫʶʪ ʦʜʥʦʚʨʝʤʝʥʥʦ ʚ ʥʝʩʢʦʣʴʢʠʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʩʠʩʪʝʤʘʭ, 

ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ ʨʘʟʣʠʯʠʷʤʠ ʚ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʦʤ ʨʝʛʫʣʠʨʦʚʘʥʠʠ, ʫʨʦʚʥʝ 

ʮʠʬʨʦʚʦʛʦ ʨʘʟʚʠʪʠʷ, ʦʩʦʙʝʥʥʦʩʪʷʭ ʜʝʣʦʚʦʡ ʢʫʣʴʪʫʨʳ ʠ ʩʦʩʪʦʷʥʠʠ ʢʦʥʢʫʨʝʥʪʥʦʡ 

ʩʨʝʜʳ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʜʦʣʞʥʳ 

ʦʙʝʩʧʝʯʠʚʘʪʴ ʥʝ ʪʦʣʴʢʦ ʧʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʚʥʫʪʨʝʥʥʠʭ ʧʨʦʮʝʩʩʦʚ, ʥʦ ʠ 

ʘʜʘʧʪʘʮʠʶ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʢ ʧʦʩʪʦʷʥʥʳʤ ʠʟʤʝʥʝʥʠʷʤ 

ʛʣʦʙʘʣʴʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʨʝʜʳ. ʀʤʝʥʥʦ ʩʧʦʩʦʙʥʦʩʪʴ ʙʳʩʪʨʦ 

ʧʝʨʝʨʘʩʧʨʝʜʝʣʷʪʴ ʨʝʩʫʨʩʳ, ʠʥʪʝʛʨʠʨʦʚʘʪʴ ʥʦʚʳʝ ʟʥʘʥʠʷ ʠ ʦʧʝʨʘʪʠʚʥʦ 

ʧʝʨʝʩʪʨʘʠʚʘʪʴ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʧʨʦʮʝʩʩʳ ʩʪʘʥʦʚʠʪʩʷ ʦʜʥʠʤ ʠʟ ʢʣʶʯʝʚʳʭ 

ʬʘʢʪʦʨʦʚ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ6  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʘʟʚʠʪʠʝ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ 

ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʳʡ ʧʝʨʝʭʦʜ ʦʪ ʫʧʨʘʚʣʝʥʠʷ 

ʦʪʜʝʣʴʥʳʤʠ ʬʫʥʢʮʠʷʤʠ ʧʨʝʜʧʨʠʷʪʠʷ ʢ ʫʧʨʘʚʣʝʥʠʶ ʚʟʘʠʤʦʩʚʷʟʘʥʥʦʡ ʮʠʬʨʦʚʦʡ 

                                           
4 Porter M. E. Competitive Advantage: Creating and Sustaining Superior Performance. New York : Free Press, 

1985. 557 p.;  Kogut, Bruce. Globalization of Firms and the Competitiveness of Nations. Lund, Sweden: Lund 

University Press, 1991; John H. Dunning Multinational Enterprises and the Global Economy. ï Addison-Wesley, 1992 ï 

687p.  
5 Barney J. Firm resources and sustained competitive advantage // Journal of Management. 1991. Vol. 17, No. 

1. P. 99ï120; Teece D. J. Explicating dynamic capabilities: the nature and microfoundations of (sustainable) enterprise 

performance // Strategic Management Journal. 2007. Vol. 28, No. 13. P. 1319ï1350; Nonaka I., Takeuchi H. The 

Knowledge-Creating Company: How Japanese Companies Create the Dynamics of Innovation. New York : Oxford 

University Press, 1995. ï 304 p. 
6 Teece D. J. Explicating dynamic capabilities: the nature and microfoundations of (sustainable) enterprise 

performance // Strategic Management Journal. 2007. Vol. 28, No. 13. P. 1319ï1350; Organisation for Economic Co-

operation and Development. The Digital Transformation of SMEs. Paris : OECD Publishing, 2021. ï 292 p.  
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ʵʢʦʩʠʩʪʝʤʦʡ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ. ɺ ʵʪʦʡ ʩʚʷʟʠ ʧʦʥʷʪʠʝ çʩʦʚʨʝʤʝʥʥʳʝ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠè ʦʪʨʘʞʘʝʪ ʥʝ ʪʦʣʴʢʦ ʫʨʦʚʝʥʴ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ 

ʨʘʟʚʠʪʠʷ ʦʨʛʘʥʠʟʘʮʠʠ, ʥʦ ʠ ʩʪʝʧʝʥʴ ʟʨʝʣʦʩʪʠ ʝʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʘʨʭʠʪʝʢʪʫʨʳ, 

ʢʘʯʝʩʪʚʦ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʫʨʦʚʝʥʴ ʮʠʬʨʦʚʦʡ ʠʥʪʝʛʨʘʮʠʠ ʙʠʟʥʝʩ-

ʧʨʦʮʝʩʩʦʚ ʠ ʩʧʦʩʦʙʥʦʩʪʴ ʢʦʤʧʘʥʠʠ ʬʦʨʤʠʨʦʚʘʪʴ ʜʦʣʛʦʩʨʦʯʥʳʝ ʢʦʥʢʫʨʝʥʪʥʳʝ 

ʧʨʝʠʤʫʱʝʩʪʚʘ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ. 

 

ʊʘʙʣʠʮʘ 1 ï ʕʚʦʣʶʮʠʷ ʥʘʫʯʥʳʭ ʧʨʝʜʩʪʘʚʣʝʥʠʡ ʦ ʩʦʜʝʨʞʘʥʠʠ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ 

ʕʪʘʧ 

ʨʘʟʚʠʪʠʷ 

ɼʦʤʠʥʠʨʫʶʱʠʡ 

ʦʙʲʝʢʪ ʫʧʨʘʚʣʝʥʠʷ 

ʅʘʫʯʥʘʷ ʢʦʥʮʝʧʮʠʷ ʆʩʥʦʚʥʦʡ ʠʩʪʦʯʥʠʢ 

ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ 

ʅʘʯʘʣʦ 

XX ʚʝʢʘ 

ʇʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ 

ʦʧʝʨʘʮʠʠ 

ʅʘʫʯʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʇʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ 

1930ï

1960-ʝ ʛʛ. 

ʆʨʛʘʥʠʟʘʮʠʷ ʠ 

ʧʝʨʩʦʥʘʣ 

ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʘʷ ʠ 

ʧʦʚʝʜʝʥʯʝʩʢʘʷ ʰʢʦʣʳ 

ʈʘʮʠʦʥʘʣʴʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ 

ʫʧʨʘʚʣʝʥʠʷ 

1970ï

1990-ʝ ʛʛ. 

ʉʪʨʘʪʝʛʠʷ 

ʧʨʝʜʧʨʠʷʪʠʷ 

ʉʪʨʘʪʝʛʠʯʝʩʢʠʡ 

ʤʝʥʝʜʞʤʝʥʪ 

ʂʦʥʢʫʨʝʥʪʥʘʷ ʧʦʟʠʮʠʷ 

ʢʦʤʧʘʥʠʠ 

1990ï

2010-ʝ ʛʛ. 

ʈʝʩʫʨʩʳ ʠ ʟʥʘʥʠʷ Resource-Based View, 

Knowledge Management 

ʋʥʠʢʘʣʴʥʳʝ ʨʝʩʫʨʩʳ ʠ 

ʢʦʤʧʝʪʝʥʮʠʠ 

ʉ 2010-ʭ 

ʛʛ. 

ʎʠʬʨʦʚʘʷ 

ʢʦʨʧʦʨʘʪʠʚʥʘʷ 

ʵʢʦʩʠʩʪʝʤʘ 

Dynamic Capabilities, 

Digital Transformation 

ʉʧʦʩʦʙʥʦʩʪʴ ʢ ʥʝʧʨʝʨʳʚʥʦʡ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ 

ʪʨʘʥʩʬʦʨʤʘʮʠʠ 

 

ɺ ʥʘʩʪʦʷʱʝʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʦʥʠ ʦʧʨʝʜʝʣʷʶʪʩʷ ʢʘʢ ʢʦʤʧʣʝʢʩ ʤʝʪʦʜʦʚ, 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʩʠʩʪʝʤ, ʠʥʪʝʛʨʠʨʦʚʘʥʥʳʭ ʩ ʠʥʬʦʨʤʘʮʠʦʥʥʳʤʠ ʪʝʭʥʦʣʦʛʠʷʤʠ ʠ 

ʧʝʨʝʜʦʚʳʤʠ ʫʧʨʘʚʣʝʥʯʝʩʢʠʤʠ ʢʦʥʮʝʧʮʠʷʤʠ, ʢʦʪʦʨʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʧʨʠʤʝʥʷʶʪ 

ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʮʝʣʝʡ. ʂʦʥʢʨʝʪʥʦ ʩʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ 

ʪʝʭʥʦʣʦʛʠʠ ʦʭʚʘʪʳʚʘʶʪ ʩʣʝʜʫʶʱʠʝ ʥʘʧʨʘʚʣʝʥʠʷ: (1) ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʝ ʩʠʩʪʝʤʳ 

ʧʦʜʜʝʨʞʢʠ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʠ ʙʠʟʥʝʩ-ʘʥʘʣʠʪʠʢʘ ʥʘ ʫʨʦʚʥʝ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ 

ʧʣʘʥʠʨʦʚʘʥʠʷ; (2) ʘʚʪʦʤʘʪʠʟʘʮʠʷ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ, ʙʝʨʝʞʣʠʚʦʝ ʫʧʨʘʚʣʝʥʠʝ ʠ 

ʛʠʙʢʦʝ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʫʨʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ; (3) ʩʠʩʪʝʤʳ 

ʫʧʨʘʚʣʝʥʠʷ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷʤʠ ʩ ʢʣʠʝʥʪʘʤʠ (CRM) ʠ ʫʧʨʘʚʣʝʥʠʝ 

ʤʥʦʛʦʢʘʥʘʣʴʥʳʤ ʤʘʨʢʝʪʠʥʛʦʤ ʚ ʩʬʝʨʝ ʨʘʙʦʪʳ ʩ ʧʦʪʨʝʙʠʪʝʣʷʤʠ; (4) ʮʠʬʨʦʚʦʝ 

ʫʧʨʘʚʣʝʥʠʝ ʮʝʧʦʯʢʘʤʠ ʧʦʩʪʘʚʦʢ ʠ ʛʣʦʙʘʣʴʥʳʝ ʧʣʘʪʬʦʨʤʳ ʢʦʦʨʜʠʥʘʮʠʠ ʟʘʢʫʧʦʢ 

ʚ ʩʬʝʨʝ ʣʦʛʠʩʪʠʢʠ ʠ ʩʥʘʙʞʝʥʠʷ; (5) ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʝ ʢʘʨʪʳ 

ʟʥʘʥʠʡ ʠ ʧʣʘʪʬʦʨʤʳ ʩʦʚʤʝʩʪʥʳʭ ʠʥʥʦʚʘʮʠʡ ʚ ʦʙʣʘʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʟʥʘʥʠʷʤʠ 

(ʨʠʩ. 1). 
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ʈʠʩ. 1 ï ʉʦʚʨʝʤʝʥʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ 

 

ʉʫʱʥʦʩʪʥʦʝ ʦʪʣʠʯʠʝ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʦʪ 

ʪʨʘʜʠʮʠʦʥʥʳʭ ʤʝʪʦʜʦʚ ʫʧʨʘʚʣʝʥʠʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʠʭ ʦʨʠʝʥʪʘʮʠʠ ʥʘ ʜʘʥʥʳʝ ʠ 

ʛʣʫʙʠʥʝ ʚʥʝʜʨʝʥʠʷ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ.  

ʈʘʩʩʤʘʪʨʠʚʘʷ ʩʠʩʪʝʤʥʳʝ ʩʚʦʡʩʪʚʘ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ ʢʘʢ ʬʘʢʪʦʨʘ ʫʩʪʦʡʯʠʚʦʩʪʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʦʪʤʝʯʘʝʤ, 

ʯʪʦ ʧʝʨʝʭʦʜ ʢ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ ʦʙʫʩʣʦʚʠʣ ʥʝ ʪʦʣʴʢʦ ʠʟʤʝʥʝʥʠʝ 

ʧʨʠʤʝʥʷʝʤʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʫʧʨʘʚʣʝʥʠʷ, ʥʦ ʠ ʢʘʯʝʩʪʚʝʥʥʫʶ ʪʨʘʥʩʬʦʨʤʘʮʠʶ 

ʩʘʤʠʭ ʧʨʠʥʮʠʧʦʚ ʧʦʩʪʨʦʝʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʠʩʪʝʤ ʫʧʨʘʚʣʝʥʠʷ. ɺ ʩʦʚʨʝʤʝʥʥʦʡ 

ʥʘʫʯʥʦʡ ʣʠʪʝʨʘʪʫʨʝ ʚʩʝ ʯʘʱʝ ʦʪʤʝʯʘʝʪʩʷ, ʯʪʦ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ ʦʧʨʝʜʝʣʷʝʪʩʷ ʫʞʝ ʥʝ ʦʪʜʝʣʴʥʳʤʠ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʤʠ ʨʝʰʝʥʠʷʤʠ, ʘ ʩʧʦʩʦʙʥʦʩʪʴʶ ʬʦʨʤʠʨʦʚʘʪʴ ʚʟʘʠʤʦʩʚʷʟʘʥʥʫʶ 

ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ, ʦʙʝʩʧʝʯʠʚʘʶʱʫʶ ʥʝʧʨʝʨʳʚʥʫʶ 

ʘʜʘʧʪʘʮʠʶ ʦʨʛʘʥʠʟʘʮʠʠ ʢ ʠʟʤʝʥʝʥʠʷʤ ʚʥʝʰʥʝʡ ʩʨʝʜʳ7. 

ɼʘʥʥʦʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʧʦʟʚʦʣʷʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʩʦʚʨʝʤʝʥʥʳʝ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʢʘʢ ʩʣʦʞʥʫʶ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʠʥʬʦʨʤʘʮʠʦʥʥʫʶ 

ʩʠʩʪʝʤʫ, ʦʙʣʘʜʘʶʱʫʶ ʨʷʜʦʤ ʫʩʪʦʡʯʠʚʳʭ ʩʚʦʡʩʪʚ, ʢʦʪʦʨʳʝ ʦʪʣʠʯʘʶʪ ʝʝ ʦʪ 

                                           
7 Teece D. J. Explicating dynamic capabilities: the nature and microfoundations of (sustainable) enterprise 

performance // Strategic Management Journal. 2007. Vol. 28, No. 13. P. 1319ï1350; Organisation for Economic Co-

operation and Development. The Digital Transformation of SMEs. Paris : OECD Publishing, 2021. ï 292 p. 
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ʪʨʘʜʠʮʠʦʥʥʳʭ ʤʝʪʦʜʦʚ ʫʧʨʘʚʣʝʥʠʷ. ɽʩʣʠ ʢʣʘʩʩʠʯʝʩʢʠʝ ʩʠʩʪʝʤʳ ʤʝʥʝʜʞʤʝʥʪʘ 

ʙʳʣʠ ʦʨʠʝʥʪʠʨʦʚʘʥʳ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʥʘ ʦʙʝʩʧʝʯʝʥʠʝ ʚʥʫʪʨʝʥʥʝʡ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʪʦ ʩʦʚʨʝʤʝʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʥʘʧʨʘʚʣʝʥʳ ʥʘ 

ʩʠʥʭʨʦʥʠʟʘʮʠʶ ʚʥʫʪʨʝʥʥʠʭ ʠ ʚʥʝʰʥʠʭ ʧʨʦʮʝʩʩʦʚ ʚ ʨʝʞʠʤʝ ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ, 

ʠʥʪʝʛʨʘʮʠʶ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʨʝʩʫʨʩʦʚ ʠ ʧʦʚʳʰʝʥʠʝ ʘʜʘʧʪʠʚʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ 

ʢ ʛʣʦʙʘʣʴʥʳʤ ʠʟʤʝʥʝʥʠʷʤ. 

ʇʝʨʚʳʤ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤ ʩʚʦʡʩʪʚʦʤ ʚʳʩʪʫʧʘʝʪ ʠʥʪʝʛʨʘʮʠʦʥʥʦʩʪʴ. 

ʉʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʦʙʝʩʧʝʯʠʚʘʶʪ ʦʙʲʝʜʠʥʝʥʠʝ ʨʘʥʝʝ 

ʘʚʪʦʥʦʤʥʳʭ ʬʫʥʢʮʠʦʥʘʣʴʥʳʭ ʧʦʜʩʠʩʪʝʤ ʧʨʝʜʧʨʠʷʪʠʷ ð ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ, ʬʠʥʘʥʩʦʚ, ʤʘʨʢʝʪʠʥʛʘ, ʣʦʛʠʩʪʠʢʠ, ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ, 

ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ ð ʚ ʝʜʠʥʫʶ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʫʶ ʩʨʝʜʫ. 

ɹʣʘʛʦʜʘʨʷ ʵʪʦʤʫ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʝʰʝʥʠʷ ʧʨʠʥʠʤʘʶʪʩʷ ʥʘ ʦʩʥʦʚʝ ʢʦʤʧʣʝʢʩʥʦʡ 

ʦʮʝʥʢʠ ʩʦʩʪʦʷʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ, ʘ ʥʝ ʦʪʜʝʣʴʥʳʭ ʣʦʢʘʣʴʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ. 

ʀʥʪʝʛʨʘʮʠʷ ʩʪʘʥʦʚʠʪʩʷ ʥʝʦʙʭʦʜʠʤʳʤ ʫʩʣʦʚʠʝʤ ʵʬʬʝʢʪʠʚʥʦʛʦ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ, ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʦʪʦʨʳʭ 

ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʦʜʥʦʚʨʝʤʝʥʥʦ ʚ ʜʝʩʷʪʢʘʭ ʛʦʩʫʜʘʨʩʪʚ ʠ ʪʨʝʙʫʝʪ ʧʦʩʪʦʷʥʥʦʡ 

ʢʦʦʨʜʠʥʘʮʠʠ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ8.  

ɺʪʦʨʳʤ ʩʠʩʪʝʤʥʳʤ ʩʚʦʡʩʪʚʦʤ ʷʚʣʷʝʪʩʷ ʘʜʘʧʪʠʚʥʦʩʪʴ. ɺʳʩʦʢʘʷ 

ʠʟʤʝʥʯʠʚʦʩʪʴ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʨʝʜʳ, ʫʩʠʣʝʥʠʝ ʛʝʦʧʦʣʠʪʠʯʝʩʢʠʭ ʨʠʩʢʦʚ, 

ʫʩʢʦʨʝʥʠʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʠʥʥʦʚʘʮʠʡ ʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʨʳʥʢʦʚ ʪʨʝʙʫʶʪ ʧʦʩʪʦʷʥʥʦʡ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ. ɺ ʵʪʠʭ 

ʫʩʣʦʚʠʷʭ ʩʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʜʦʣʞʥʳ ʦʙʝʩʧʝʯʠʚʘʪʴ 

ʩʧʦʩʦʙʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ ʩʚʦʝʚʨʝʤʝʥʥʦ ʚʳʷʚʣʷʪʴ ʠʟʤʝʥʝʥʠʷ ʚʥʝʰʥʝʡ ʩʨʝʜʳ, 

ʦʮʝʥʠʚʘʪʴ ʚʦʟʤʦʞʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʠ ʦʧʝʨʘʪʠʚʥʦ ʧʝʨʝʩʪʨʘʠʚʘʪʴ ʚʥʫʪʨʝʥʥʠʝ 

ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʳ ʙʝʟ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʩʥʠʞʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʀʤʝʥʥʦ ʘʜʘʧʪʠʚʥʦʩʪʴ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʩʦʚʨʝʤʝʥʥʦʡ ʪʝʦʨʠʝʡ ʜʠʥʘʤʠʯʝʩʢʠʭ 

ʩʧʦʩʦʙʥʦʩʪʝʡ ʢʘʢ ʦʜʠʥ ʠʟ ʢʣʶʯʝʚʳʭ ʬʘʢʪʦʨʦʚ ʬʦʨʤʠʨʦʚʘʥʠʷ ʜʦʣʛʦʩʨʦʯʥʳʭ 

ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʧʨʝʜʧʨʠʷʪʠʷ9 [Teece]. 

ʅʝ ʤʝʥʝʝ ʚʘʞʥʳʤ ʩʚʦʡʩʪʚʦʤ ʷʚʣʷʝʪʩʷ ʤʘʩʰʪʘʙʠʨʫʝʤʦʩʪʴ. ɺ ʦʪʣʠʯʠʝ ʦʪ 

ʪʨʘʜʠʮʠʦʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʨʝʰʝʥʠʡ ʩʦʚʨʝʤʝʥʥʳʝ ʮʠʬʨʦʚʳʝ ʧʣʘʪʬʦʨʤʳ 

ʧʦʟʚʦʣʷʶʪ ʪʠʨʘʞʠʨʦʚʘʪʴ ʵʬʬʝʢʪʠʚʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʧʨʘʢʪʠʢʠ ʧʨʘʢʪʠʯʝʩʢʠ 

                                           
8 Drucker P. F. Management: Tasks, Responsibilities, Practices. New York : Harper & Row, 1973. 839 p.;  

John H. Dunning Multinational Enterprises and the Global Economy. ï Addison-Wesley, 1992 ï 687p. 
9 Teece D. J. Explicating dynamic capabilities: the nature and microfoundations of (sustainable) enterprise 

performance // Strategic Management Journal. 2007. Vol. 28, No. 13. P. 1319ï1350 
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ʙʝʟ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʫʚʝʣʠʯʝʥʠʷ ʪʨʘʥʟʘʢʮʠʦʥʥʳʭ ʠʟʜʝʨʞʝʢ. ʕʪʦ ʦʩʦʙʝʥʥʦ 

ʘʢʪʫʘʣʴʥʦ ʜʣʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ, ʢʦʪʦʨʳʝ ʚʳʥʫʞʜʝʥʳ 

ʦʙʝʩʧʝʯʠʚʘʪʴ ʝʜʠʥʳʝ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʩʪʘʥʜʘʨʪʳ ʦʜʥʦʚʨʝʤʝʥʥʦ ʚ ʨʘʟʣʠʯʥʳʭ 

ʩʪʨʘʥʘʭ ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ ʥʝʦʙʭʦʜʠʤʦʡ ʩʪʝʧʝʥʠ ʣʦʢʘʣʴʥʦʡ ʘʜʘʧʪʘʮʠʠ. 

ʄʘʩʰʪʘʙʠʨʫʝʤʦʩʪʴ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʦʙʝʩʧʝʯʠʚʘʝʪ 

ʚʦʟʤʦʞʥʦʩʪʴ ʙʳʩʪʨʦʛʦ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʣʫʯʰʠʭ ʧʨʘʢʪʠʢ ʚʥʫʪʨʠ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʝʪʠ ʠ ʩʫʱʝʩʪʚʝʥʥʦ ʩʦʢʨʘʱʘʝʪ ʩʨʦʢʠ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ10  

ʉʣʝʜʫʶʱʠʤ ʩʠʩʪʝʤʥʳʤ ʩʚʦʡʩʪʚʦʤ ʷʚʣʷʝʪʩʷ ʠʥʪʝʣʣʝʢʪʫʘʣʠʟʘʮʠʷ 

ʫʧʨʘʚʣʝʥʠʷ. ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʪʝʭʥʦʣʦʛʠʡ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʠʥʪʝʣʣʝʢʪʘ, ʤʘʰʠʥʥʦʛʦ 

ʦʙʫʯʝʥʠʷ, ʧʨʦʛʥʦʟʥʦʡ ʘʥʘʣʠʪʠʢʠ ʠ ʦʙʨʘʙʦʪʢʠ ʙʦʣʴʰʠʭ ʤʘʩʩʠʚʦʚ ʜʘʥʥʳʭ 

ʧʦʟʚʦʣʷʝʪ ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʚʳʩʠʪʴ ʢʘʯʝʩʪʚʦ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʨʝʰʝʥʠʡ. ʇʨʠ ʵʪʦʤ 

ʮʠʬʨʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʧʦʩʪʝʧʝʥʥʦ ʧʝʨʝʭʦʜʷʪ ʠʟ ʢʘʪʝʛʦʨʠʠ ʚʩʧʦʤʦʛʘʪʝʣʴʥʳʭ 

ʩʨʝʜʩʪʚ ʦʙʨʘʙʦʪʢʠ ʠʥʬʦʨʤʘʮʠʠ ʚ ʢʘʪʝʛʦʨʠʶ ʵʣʝʤʝʥʪʦʚ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ 

ʧʦʜʜʝʨʞʢʠ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʈʫʢʦʚʦʜʠʪʝʣʴ ʧʦʣʫʯʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ 

ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʴʰʝʝ ʢʦʣʠʯʝʩʪʚʦ ʬʘʢʪʦʨʦʚ, ʫʯʠʪʳʚʘʪʴ 

ʚʝʨʦʷʪʥʦʩʪʥʳʡ ʭʘʨʘʢʪʝʨ ʨʘʟʚʠʪʠʷ ʩʦʙʳʪʠʡ ʠ ʤʦʜʝʣʠʨʦʚʘʪʴ ʘʣʴʪʝʨʥʘʪʠʚʥʳʝ 

ʚʘʨʠʘʥʪʳ ʨʘʟʚʠʪʠʷ ʦʨʛʘʥʠʟʘʮʠʠ, ʯʪʦ ʦʩʦʙʝʥʥʦ ʚʘʞʥʦ ʧʨʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʫʩʣʦʚʠʷʭ ʚʳʩʦʢʦʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ [OECD]. 

ʆʩʦʙʦʝ ʟʥʘʯʝʥʠʝ ʧʨʠʦʙʨʝʪʘʝʪ ʫʩʪʦʡʯʠʚʦʩʪʴ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʩʠʩʪʝʤʳ. 

ʇʦʩʣʝʜʩʪʚʠʷ ʧʘʥʜʝʤʠʠ COVID-19, ʥʘʨʫʰʝʥʠʝ ʛʣʦʙʘʣʴʥʳʭ ʮʝʧʦʯʝʢ ʧʦʩʪʘʚʦʢ, 

ʫʩʠʣʝʥʠʝ ʩʘʥʢʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ, ʨʝʛʠʦʥʘʣʴʥʳʝ ʚʦʦʨʫʞʝʥʥʳʝ ʢʦʥʬʣʠʢʪʳ ʠ 

ʫʩʢʦʨʝʥʠʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʠ, ʯʪʦ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʩʦʚʨʝʤʝʥʥʦʡ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʝ ʪʦʣʴʢʦ ʝʝ 

ʩʧʦʩʦʙʥʦʩʪʴʶ ʦʙʝʩʧʝʯʠʚʘʪʴ ʨʦʩʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʥʦ ʠ 

ʚʦʟʤʦʞʥʦʩʪʴʶ ʩʦʭʨʘʥʷʪʴ ʨʘʙʦʪʦʩʧʦʩʦʙʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʠ ʚ ʫʩʣʦʚʠʷʭ 

ʤʘʩʰʪʘʙʥʳʭ ʚʥʝʰʥʠʭ ʰʦʢʦʚ. ɺ ʵʪʦʡ ʩʚʷʟʠ ʩʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ 

ʪʝʭʥʦʣʦʛʠʠ ʚʩʝ ʯʘʱʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʢʘʢ ʤʝʭʘʥʠʟʤ ʬʦʨʤʠʨʦʚʘʥʠʷ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ, ʦʩʥʦʚʘʥʥʦʡ ʥʘ ʮʠʬʨʦʚʠʟʘʮʠʠ ʧʨʦʮʝʩʩʦʚ, 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʧʦʪʦʢʦʚ ʠ ʨʘʟʚʠʪʠʠ ʘʥʘʣʠʪʠʯʝʩʢʠʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ11. 

                                           
10 Organisation for Economic Co-operation and Development. The Digital Transformation of SMEs. Paris : 

OECD Publishing, 2021. ï 292 p. 
11 Organisation for Economic Co-operation and Development. The Digital Transformation of SMEs. Paris : 

OECD Publishing, 2021. ï 292 p. 
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ʅʘʢʦʥʝʮ, ʩʠʩʪʝʤʦʦʙʨʘʟʫʶʱʠʤ ʩʚʦʡʩʪʚʦʤ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ ʚʳʩʪʫʧʘʝʪ ʥʝʧʨʝʨʳʚʥʦʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʝ ʦʙʫʯʝʥʠʝ. ɺ ʫʩʣʦʚʠʷʭ 

ʧʦʩʪʦʷʥʥʦʛʦ ʦʙʥʦʚʣʝʥʠʷ ʪʝʭʥʦʣʦʛʠʡ ʟʥʘʥʠʷ ʩʪʘʥʦʚʷʪʩʷ ʦʜʥʠʤ ʠʟ ʥʘʠʙʦʣʝʝ 

ʙʳʩʪʨʦ ʦʙʝʩʮʝʥʠʚʘʶʱʠʭʩʷ ʨʝʩʫʨʩʦʚ ʧʨʝʜʧʨʠʷʪʠʷ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʨʧʦʨʘʮʠʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʝ ʪʦʣʴʢʦ 

ʦʙʲʝʤʦʤ ʥʘʢʦʧʣʝʥʥʳʭ ʢʦʤʧʝʪʝʥʮʠʡ, ʥʦ ʠ ʩʢʦʨʦʩʪʴʶ ʠʭ ʦʙʥʦʚʣʝʥʠʷ. 

ʉʦʚʨʝʤʝʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʩʦʟʜʘʶʪ ʫʩʣʦʚʠʷ ʜʣʷ ʧʦʩʪʦʷʥʥʦʛʦ 

ʥʘʢʦʧʣʝʥʠʷ, ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʟʥʘʥʠʡ, ʧʨʝʚʨʘʱʘʷ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʝ ʦʙʫʯʝʥʠʝ ʚ ʥʝʧʨʝʨʳʚʥʳʡ ʵʣʝʤʝʥʪ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ 

ʢʦʤʧʘʥʠʝʡ12. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʧʨʝʜʩʪʘʚʣʷʶʪ 

ʩʦʙʦʡ ʠʥʪʝʛʨʠʨʦʚʘʥʥʫʶ ʩʠʩʪʝʤʫ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʤʝʭʘʥʠʟʤʦʚ, ʦʙʲʝʜʠʥʷʶʱʫʶ 

ʮʠʬʨʦʚʳʝ ʨʝʰʝʥʠʷ, ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʝ ʤʝʪʦʜʳ ʘʥʘʣʠʟʘ, ʠʥʩʪʨʫʤʝʥʪʳ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʠ ʧʨʦʮʝʩʩʳ ʫʧʨʘʚʣʝʥʠʷ ʟʥʘʥʠʷʤʠ. ʀʤʝʥʥʦ 

ʩʦʚʦʢʫʧʥʦʩʪʴ ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʩʚʦʡʩʪʚ ʦʙʝʩʧʝʯʠʚʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʵʬʬʝʢʪʠʚʥʦʛʦ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʚ ʫʩʣʦʚʠʷʭ ʚʦʟʨʘʩʪʘʶʱʝʡ 

ʩʣʦʞʥʦʩʪʠ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʨʝʜʳ ʠ ʬʦʨʤʠʨʫʝʪ ʦʩʥʦʚʫ ʠʭ ʜʦʣʛʦʩʨʦʯʥʦʡ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ. 

 

ʊʘʙʣʠʮʘ 2 ï ʉʠʩʪʝʤʥʳʝ ʩʚʦʡʩʪʚʘ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ 

ʠ ʠʭ ʚʣʠʷʥʠʝ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ 

ʉʠʩʪʝʤʥʦʝ ʩʚʦʡʩʪʚʦ ʉʦʜʝʨʞʘʥʠʝ ʇʨʘʢʪʠʯʝʩʢʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ 

ʊʅʂ 

ʀʥʪʝʛʨʘʮʠʦʥʥʦʩʪʴ ʆʙʲʝʜʠʥʝʥʠʝ ʬʫʥʢʮʠʦʥʘʣʴʥʳʭ 

ʧʦʜʩʠʩʪʝʤ ʚ ʝʜʠʥʫʶ 

ʠʥʬʦʨʤʘʮʠʦʥʥʫʶ ʩʨʝʜʫ 

ʇʦʚʳʰʝʥʠʝ 

ʩʦʛʣʘʩʦʚʘʥʥʦʩʪʠ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʨʝʰʝʥʠʡ 

ɸʜʘʧʪʠʚʥʦʩʪʴ ɹʳʩʪʨʘʷ ʧʝʨʝʩʪʨʦʡʢʘ ʧʨʦʮʝʩʩʦʚ 

ʧʦʜ ʠʟʤʝʥʝʥʠʷ ʚʥʝʰʥʝʡ ʩʨʝʜʳ 

ʉʥʠʞʝʥʠʝ ʚʣʠʷʥʠʷ 

ʚʥʝʰʥʠʭ ʨʠʩʢʦʚ 

ʄʘʩʰʪʘʙʠʨʫʝʤʦʩʪʴ ɺʦʟʤʦʞʥʦʩʪʴ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ 

ʪʝʭʥʦʣʦʛʠʡ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʫʶ ʩʝʪʴ 

ʧʦʜʨʘʟʜʝʣʝʥʠʡ 

ʋʥʠʬʠʢʘʮʠʷ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʪʘʥʜʘʨʪʦʚ 

ʀʥʪʝʣʣʝʢʪʫʘʣʠʟʘʮʠʷ ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʘʥʘʣʠʪʠʢʠ ʜʘʥʥʳʭ ʠ 

ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʠʥʪʝʣʣʝʢʪʘ 

ʇʦʚʳʰʝʥʠʝ ʢʘʯʝʩʪʚʘ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ 

ʆʨʛʘʥʠʟʘʮʠʦʥʥʘʷ 

ʫʩʪʦʡʯʠʚʦʩʪʴ 

ʉʦʭʨʘʥʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʚ 

ʫʩʣʦʚʠʷʭ ʢʨʠʟʠʩʦʚ 

ʇʦʚʳʰʝʥʠʝ ʫʩʪʦʡʯʠʚʦʩʪʠ 

ʛʣʦʙʘʣʴʥʦʛʦ ʙʠʟʥʝʩʘ 

ʅʝʧʨʝʨʳʚʥʦʝ ʦʙʫʯʝʥʠʝ ʇʦʩʪʦʷʥʥʦʝ ʦʙʥʦʚʣʝʥʠʝ ʟʥʘʥʠʡ ʠ 

ʢʦʤʧʝʪʝʥʮʠʡ 

ʌʦʨʤʠʨʦʚʘʥʠʝ 

ʜʦʣʛʦʩʨʦʯʥʳʭ 

ʢʦʥʢʫʨʝʥʪʥʳʭ 

ʧʨʝʠʤʫʱʝʩʪʚ 

                                           
12 Nonaka I., Takeuchi H. The Knowledge-Creating Company: How Japanese Companies Create the Dynamics 

of Innovation. New York : Oxford University Press, 1995. 304 p. 
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ʅʘ ʧʨʠʤʝʨʝ ʫʧʨʘʚʣʝʥʠʷ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷʤʠ ʩ ʢʣʠʝʥʪʘʤʠ ʪʨʘʜʠʮʠʦʥʥʳʝ 

ʩʠʩʪʝʤʳ CRM ʩʦʩʨʝʜʦʪʦʯʝʥʳ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʥʘ ʨʝʛʠʩʪʨʘʮʠʠ ʠ ʦʪʩʣʝʞʠʚʘʥʠʠ 

ʢʣʠʝʥʪʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ ʩʦʚʨʝʤʝʥʥʳʝ ʧʣʘʪʬʦʨʤʳ CRM 

ʠʥʪʝʛʨʠʨʫʶʪ ʠʥʩʪʨʫʤʝʥʪʳ ʘʥʘʣʠʟʘ ʙʦʣʴʰʠʭ ʜʘʥʥʳʭ, ʘʣʛʦʨʠʪʤʳ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ 

ʠʥʪʝʣʣʝʢʪʘ ʠ ʬʫʥʢʮʠʠ ʦʧʝʨʘʪʠʚʥʦʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ 

ʬʦʨʤʠʨʦʚʘʪʴ ʧʦʨʪʨʝʪʳ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʩʧʨʦʩ ʠ ʬʦʨʤʠʨʦʚʘʪʴ 

ʧʝʨʩʦʥʘʣʠʟʠʨʦʚʘʥʥʳʝ ʧʨʝʜʣʦʞʝʥʠʷ. 

ʉʠʩʪʝʤʥʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ 

ʠʟʤʝʥʝʥʠʝʤ ʘʨʭʠʪʝʢʪʫʨʳ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ. ɽʩʣʠ ʚ ʢʦʥʮʝ XX ʚʝʢʘ 

ʦʩʥʦʚʥʳʤ ʦʙʲʝʢʪʦʤ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʷʚʣʷʣʘʩʴ ʦʪʜʝʣʴʥʘʷ ʢʦʤʧʘʥʠʷ, 

ʪʦ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʢʦʥʢʫʨʝʥʮʠʷ ʧʦʩʪʝʧʝʥʥʦ ʩʤʝʱʘʝʪʩʷ ʚ ʦʙʣʘʩʪʴ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʢʨʫʧʥʳʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʵʢʦʩʠʩʪʝʤ, ʦʙʲʝʜʠʥʷʶʱʠʭ 

ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ, ʧʦʩʪʘʚʱʠʢʦʚ, ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʝ ʦʨʛʘʥʠʟʘʮʠʠ, 

ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ, ʮʠʬʨʦʚʳʝ ʧʣʘʪʬʦʨʤʳ, ʣʦʛʠʩʪʠʯʝʩʢʠʭ ʦʧʝʨʘʪʦʨʦʚ ʠ 

ʢʦʥʝʯʥʳʭ ʧʦʪʨʝʙʠʪʝʣʝʡ. ʇʦʜʦʙʥʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʠʟʤʝʥʠʣʘ 

ʩʦʜʝʨʞʘʥʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ, 

ʧʦʩʢʦʣʴʢʫ ʦʙʲʝʢʪʦʤ ʫʧʨʘʚʣʝʥʠʷ ʩʪʘʥʦʚʷʪʩʷ ʫʞʝ ʥʝ ʦʪʜʝʣʴʥʳʝ ʧʦʜʨʘʟʜʝʣʝʥʠʷ 

ʢʦʤʧʘʥʠʠ, ʘ ʨʘʩʧʨʝʜʝʣʝʥʥʘʷ ʩʝʪʴ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʛʣʦʙʘʣʴʥʦʛʦ 

ʧʨʦʮʝʩʩʘ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ13. 

ʌʦʨʤʠʨʦʚʘʥʠʝ ʮʠʬʨʦʚʳʭ ʵʢʦʩʠʩʪʝʤ ʩʪʘʣʦ ʟʘʢʦʥʦʤʝʨʥʳʤ ʵʪʘʧʦʤ ʨʘʟʚʠʪʠʷ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ. ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʦʙʣʘʯʥʳʭ ʚʳʯʠʩʣʝʥʠʡ, ʪʝʭʥʦʣʦʛʠʡ 

ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʠʥʪʝʣʣʝʢʪʘ, ʀʥʪʝʨʥʝʪʘ ʚʝʱʝʡ, ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʨʝʝʩʪʨʦʚ ʠ 

ʧʣʘʪʬʦʨʤʝʥʥʳʭ ʙʠʟʥʝʩ-ʤʦʜʝʣʝʡ ʧʦʟʚʦʣʠʣʦ ʦʙʲʝʜʠʥʠʪʴ ʨʘʥʝʝ ʘʚʪʦʥʦʤʥʳʝ 

ʵʣʝʤʝʥʪʳ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʚ ʝʜʠʥʫʶ ʮʠʬʨʦʚʫʶ ʩʨʝʜʫ. ɺ 

ʨʝʟʫʣʴʪʘʪʝ ʟʥʘʯʠʪʝʣʴʥʦ ʩʦʢʨʘʪʠʣʠʩʴ ʪʨʘʥʟʘʢʮʠʦʥʥʳʝ ʠʟʜʝʨʞʢʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ 

ʤʝʞʜʫ ʫʯʘʩʪʥʠʢʘʤʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʮʝʧʦʯʝʢ ʧʦʩʪʘʚʦʢ, ʧʦʚʳʩʠʣʘʩʴ ʩʢʦʨʦʩʪʴ 

ʦʙʤʝʥʘ ʠʥʬʦʨʤʘʮʠʝʡ ʠ ʩʫʱʝʩʪʚʝʥʥʦ ʨʘʩʰʠʨʠʣʠʩʴ ʚʦʟʤʦʞʥʦʩʪʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʡ 

ʢʦʦʨʜʠʥʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ.  

ɺ ʩʦʚʨʝʤʝʥʥʦʡ ʥʘʫʯʥʦʡ ʣʠʪʝʨʘʪʫʨʝ ʮʠʬʨʦʚʘʷ ʵʢʦʩʠʩʪʝʤʘ14 

                                           
13 Porter M. E. Competitive Advantage: Creating and Sustaining Superior Performance. New York : Free Press, 

1985.  ï 557 p. 
14  ʂʦʣʠʯʝʩʪʚʦ ʮʠʬʨʦʚʳʭ ʵʢʦʩʠʩʪʝʤ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ ʫʚʝʣʠʯʠʚʘʝʪʩʷ, ʘ ʜʝʡʩʪʚʫʶʱʠʝ ð 

ʨʘʩʰʠʨʷʶʪʩʷ. ʅʘ ʢʘʨʪʝ ICT.Moscow ð ʙʦʣʴʰʝ 150 ʮʠʬʨʦʚʳʭ ʵʢʦʩʠʩʪʝʤ ʜʣʷ ʙʠʟʥʝʩʘ: ʉʙʝʨ, ʊʠʥʴʢʦʬʬ, ʗʥʜʝʢʩ, 

ʄʊʉ ʠ ʄʘʛʥʠʪ. ʂʨʫʧʥʳʝ ʢʦʤʧʘʥʠʠ ʬʦʢʫʩʠʨʫʶʪʩʷ ʥʘ ʵʢʦʩʠʩʪʝʤʥʦʤ ʨʘʟʚʠʪʠʠ, ʩʪʨʦʷʪ ʠʟ ʵʪʦʛʦ ʩʪʨʘʪʝʛʠʶ ʥʘ 5 ð 

10 ʣʝʪ, ʨʘʩʰʠʨʷʶʪ ʩʝʨʚʠʩʳ ʠ ʚʳʭʦʜʷʪ ʥʘ ʥʦʚʳʝ ʨʳʥʢʠ. ʅʘʧʨʠʤʝʨ, ʚ 2023 ʛʦʜʫ 80% ʢʦʤʧʘʥʠʡ ʠʟ ʩʧʠʩʢʘ Global 

2000 ʨʘʟʚʠʚʘʣʠ ʮʠʬʨʦʚʳʝ ʵʢʦʩʠʩʪʝʤʳ ʠ ʧʦʣʫʯʠʣʠ ʥʝ ʤʝʥʝʝ 20% ʚʳʨʫʯʢʠ ʯʝʨʝʟ ʥʦʚʳʝ ʩʝʨʚʠʩʳ ð ʜʘʥʥʳʝ IDC. 
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ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʦʩʦʙʘʷ ʬʦʨʤʘ ʦʨʛʘʥʠʟʘʮʠʠ ʙʠʟʥʝʩʘ, ʦʙʝʩʧʝʯʠʚʘʶʱʘʷ 

ʩʦʚʤʝʩʪʥʦʝ ʩʦʟʜʘʥʠʝ ʮʝʥʥʦʩʪʠ ʥʝʩʢʦʣʴʢʠʤʠ ʥʝʟʘʚʠʩʠʤʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ, 

ʦʙʲʝʜʠʥʝʥʥʳʤʠ ʦʙʱʝʡ ʮʠʬʨʦʚʦʡ ʧʣʘʪʬʦʨʤʦʡ. ʇʨʠ ʵʪʦʤ ʢʣʶʯʝʚʳʤ ʬʘʢʪʦʨʦʤ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʩʪʘʥʦʚʠʪʩʷ ʫʞʝ ʥʝ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʦʪʜʝʣʴʥʦʡ ʢʦʤʧʘʥʠʠ, 

ʘ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ ʚʩʝʡ ʵʢʦʩʠʩʪʝʤʳ, ʩʧʦʩʦʙʥʦʡ ʛʝʥʝʨʠʨʦʚʘʪʴ ʥʦʚʳʝ ʟʥʘʥʠʷ, 

ʙʳʩʪʨʝʝ ʚʥʝʜʨʷʪʴ ʠʥʥʦʚʘʮʠʠ ʠ ʘʜʘʧʪʠʨʦʚʘʪʴʩʷ ʢ ʠʟʤʝʥʝʥʠʷʤ ʛʣʦʙʘʣʴʥʦʡ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʨʝʜʳ15.  

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʜʦʣʞʥʳ 

ʦʙʝʩʧʝʯʠʚʘʪʴ ʵʬʬʝʢʪʠʚʥʦʝ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʥʝ ʪʦʣʴʢʦ ʚʥʫʪʨʝʥʥʠʭ ʧʨʦʮʝʩʩʦʚ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʥʦ ʠ ʚʩʝʡ ʩʠʩʪʝʤʳ ʚʥʝʰʥʠʭ ʚʟʘʠʤʦʜʝʡʩʪʚʠʡ. ʕʪʦ ʪʨʝʙʫʝʪ 

ʧʨʠʥʮʠʧʠʘʣʴʥʦʛʦ ʧʝʨʝʩʤʦʪʨʘ ʪʨʘʜʠʮʠʦʥʥʳʭ ʧʨʝʜʩʪʘʚʣʝʥʠʡ ʦ ʢʦʨʧʦʨʘʪʠʚʥʦʤ 

ʫʧʨʘʚʣʝʥʠʠ. ɽʩʣʠ ʨʘʥʝʝ ʦʩʥʦʚʥʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʣʦʩʴ ʦʧʪʠʤʠʟʘʮʠʠ ʚʥʫʪʨʝʥʥʠʭ 

ʨʝʩʫʨʩʦʚ ʧʨʝʜʧʨʠʷʪʠʷ, ʪʦ ʩʝʛʦʜʥʷ ʚʩʝ ʙʦʣʴʰʝʝ ʟʥʘʯʝʥʠʝ ʧʨʠʦʙʨʝʪʘʶʪ 

ʤʝʭʘʥʠʟʤʳ ʫʧʨʘʚʣʝʥʠʷ ʧʘʨʪʥʝʨʩʢʠʤʠ ʩʝʪʷʤʠ, ʩʦʚʤʝʩʪʥʳʤʠ ʠʥʥʦʚʘʮʠʷʤʠ, 

ʨʘʩʧʨʝʜʝʣʝʥʥʳʤʠ ʟʥʘʥʠʷʤʠ ʠ ʮʠʬʨʦʚʳʤʠ ʧʣʘʪʬʦʨʤʘʤʠ. 

ʆʩʦʙʦʝ ʤʝʩʪʦ ʚ ʜʘʥʥʦʡ ʩʠʩʪʝʤʝ ʟʘʥʠʤʘʝʪ ʫʧʨʘʚʣʝʥʠʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʤʠ 

ʧʦʪʦʢʘʤʠ. ʉʦʛʣʘʩʥʦ ʦʮʝʥʢʘʤ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʠʤʝʥʥʦ ʩʢʦʨʦʩʪʴ 

ʦʙʨʘʙʦʪʢʠ ʠʥʬʦʨʤʘʮʠʠ ʩʪʘʥʦʚʠʪʩʷ ʦʜʥʠʤ ʠʟ ʥʘʠʙʦʣʝʝ ʟʥʘʯʠʤʳʭ ʬʘʢʪʦʨʦʚ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʫʩʪʦʡʯʠʚʳʭ ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʨʧʦʨʘʮʠʡ. ʈʦʩʪ ʦʙʲʝʤʦʚ ʜʘʥʥʳʭ, ʛʝʥʝʨʠʨʫʝʤʳʭ ʮʠʬʨʦʚʳʤʠ ʧʣʘʪʬʦʨʤʘʤʠ, 

ʪʨʝʙʫʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʳʭ ʤʝʪʦʜʦʚ ʠʭ ʘʥʘʣʠʟʘ, ʦʩʥʦʚʘʥʥʳʭ 

ʥʘ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʭ ʘʣʛʦʨʠʪʤʘʭ ʦʙʨʘʙʦʪʢʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʦʛʥʦʟʥʦʤ 

ʤʦʜʝʣʠʨʦʚʘʥʠʠ ʠ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʦʡ ʧʦʜʜʝʨʞʢʝ ʧʨʠʥʷʪʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʨʝʰʝʥʠʡ16.  

ɺʤʝʩʪʝ ʩ ʪʝʤ ʨʘʟʚʠʪʠʝ ʮʠʬʨʦʚʳʭ ʵʢʦʩʠʩʪʝʤ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ 

ʬʦʨʤʠʨʦʚʘʥʠʝʤ ʥʦʚʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʠʩʢʦʚ. ʉʫʱʝʩʪʚʝʥʥʦ ʚʦʟʨʘʩʪʘʝʪ 

ʟʘʚʠʩʠʤʦʩʪʴ ʢʦʤʧʘʥʠʡ ʦʪ ʥʘʜʝʞʥʦʩʪʠ ʮʠʬʨʦʚʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʫʨʦʚʥʷ 

ʢʠʙʝʨʙʝʟʦʧʘʩʥʦʩʪʠ, ʢʘʯʝʩʪʚʘ ʠʥʪʝʛʨʘʮʠʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ ʠ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʳʤʠ ʜʘʥʥʳʤʠ. ʂʨʦʤʝ ʪʦʛʦ, 

ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʭʘʨʘʢʪʝʨ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ 

ʦʙʫʩʣʦʚʣʠʚʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʩʦʙʣʶʜʝʥʠʷ ʪʨʝʙʦʚʘʥʠʡ ʨʘʟʣʠʯʥʳʭ 

                                           
15 Nonaka I., Takeuchi H. The Knowledge-Creating Company: How Japanese Companies Create the Dynamics 

of Innovation. New York : Oxford University Press, 1995. 304 p. 
16 Organisation for Economic Co-operation and Development. The Digital Transformation of SMEs. Paris : 

OECD Publishing, 2021. 
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ʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʘʚʦʚʳʭ ʩʠʩʪʝʤ ʚ ʩʬʝʨʝ ʟʘʱʠʪʳ ʠʥʬʦʨʤʘʮʠʠ, ʪʨʘʥʩʛʨʘʥʠʯʥʦʡ 

ʧʝʨʝʜʘʯʠ ʜʘʥʥʳʭ ʠ ʮʠʬʨʦʚʦʛʦ ʩʫʚʝʨʝʥʠʪʝʪʘ. ɺ ʵʪʠʭ ʫʩʣʦʚʠʷʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ 

ʪʝʭʥʦʣʦʛʠʠ ʜʦʣʞʥʳ ʦʙʝʩʧʝʯʠʚʘʪʴ ʙʘʣʘʥʩ ʤʝʞʜʫ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʴʶ ʠʥʪʝʛʨʘʮʠʠ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʦʮʝʩʩʦʚ ʠ ʩʦʭʨʘʥʝʥʠʝʤ ʥʝʦʙʭʦʜʠʤʦʛʦ ʫʨʦʚʥʷ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ. 

ʈʘʟʚʠʪʠʝ ʮʠʬʨʦʚʳʭ ʵʢʦʩʠʩʪʝʤ ʦʙʫʩʣʦʚʠʣʦ ʠʟʤʝʥʝʥʠʝ ʨʦʣʠ ʨʫʢʦʚʦʜʠʪʝʣʷ ʚ 

ʩʠʩʪʝʤʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. ɽʩʣʠ ʪʨʘʜʠʮʠʦʥʥʘʷ ʤʦʜʝʣʴ ʤʝʥʝʜʞʤʝʥʪʘ 

ʧʨʝʜʧʦʣʘʛʘʣʘ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʚʥʫʪʨʝʥʥʠʝ 

ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ, ʪʦ ʩʦʚʨʝʤʝʥʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ ʚʳʧʦʣʥʷʝʪ ʬʫʥʢʮʠʠ 

ʢʦʦʨʜʠʥʘʪʦʨʘ ʩʣʦʞʥʦʡ ʩʝʪʠ ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʱʠʭ ʫʯʘʩʪʥʠʢʦʚ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ. ʋʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʝʰʝʥʠʷ ʧʨʠʥʠʤʘʶʪʩʷ ʥʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ 

ʙʦʣʴʰʠʭ ʤʘʩʩʠʚʦʚ ʜʘʥʥʳʭ, ʨʝʟʫʣʴʪʘʪʦʚ ʧʨʦʛʥʦʟʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ, 

ʵʢʩʧʝʨʪʥʳʭ ʦʮʝʥʦʢ ʠ ʩʮʝʥʘʨʥʦʛʦ ʘʥʘʣʠʟʘ, ʯʪʦ ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʚʳʰʘʝʪ 

ʪʨʝʙʦʚʘʥʠʷ ʢ ʢʘʯʝʩʪʚʫ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ. 

ʉ ʥʘʫʯʥʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʜʘʥʥʳʝ ʠʟʤʝʥʝʥʠʷ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ 

ʬʦʨʤʠʨʦʚʘʥʠʠ ʥʦʚʦʡ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʧʘʨʘʜʠʛʤʳ, ʚ ʨʘʤʢʘʭ ʢʦʪʦʨʦʡ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʨʧʦʨʘʮʠʠ ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʩʧʦʩʦʙʥʦʩʪʴʶ ʦʙʲʝʜʠʥʷʪʴ ʮʠʬʨʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʤʝʭʘʥʠʟʤʳ 

ʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʝ ʨʝʩʫʨʩʳ ʚ ʝʜʠʥʫʶ ʩʠʩʪʝʤʫ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ. ʀʤʝʥʥʦ 

ʧʦʵʪʦʤʫ ʩʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʧʦʩʪʝʧʝʥʥʦ ʧʨʠʦʙʨʝʪʘʶʪ 

ʭʘʨʘʢʪʝʨ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʨʝʩʫʨʩʘ ʧʨʝʜʧʨʠʷʪʠʷ, ʦʧʨʝʜʝʣʷʶʱʝʛʦ ʝʛʦ ʧʦʣʦʞʝʥʠʝ 

ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʨʘʟʚʠʪʠʷ. 

ɺ ʮʝʣʷʭ ʩʠʩʪʝʤʘʪʠʟʘʮʠʠ ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʧʦʣʦʞʝʥʠʡ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ 

ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ ʚʳʜʝʣʠʪʴ ʦʩʥʦʚʥʳʝ ʠʟʤʝʥʝʥʠʷ, ʧʨʦʠʩʭʦʜʷʱʠʝ ʚ ʩʦʜʝʨʞʘʥʠʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʧʦʜ ʚʣʠʷʥʠʝʤ ʬʦʨʤʠʨʦʚʘʥʠʷ ʮʠʬʨʦʚʳʭ ʵʢʦʩʠʩʪʝʤ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ. 

 

ʊʘʙʣʠʮʘ 3 ï ʊʨʘʥʩʬʦʨʤʘʮʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʧʦʜ ʚʣʠʷʥʠʝʤ 

ʮʠʬʨʦʚʳʭ  

ʕʣʝʤʝʥʪ ʫʧʨʘʚʣʝʥʠ ̫ ʊʨʘʜʠʮʠʦʥʥʘʷ ʤʦʜʝʣʴ ʉʦʚʨʝʤʝʥʥʘʷ ʮʠʬʨʦʚʘʷ ʤʦʜʝʣʴ 

ʆʙʲʝʢʪ ʫʧʨʘʚʣʝʥʠʷ ʇʨʝʜʧʨʠʷʪʠʝ ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʵʢʦʩʠʩʪʝʤʘ 

ʀʥʬʦʨʤʘʮʠʦʥʥʘʷ ʙʘʟʘ ʂʦʨʧʦʨʘʪʠʚʥʘʷ 

ʦʪʯʝʪʥʦʩʪʴ 

ɹʦʣʴʰʠʝ ʜʘʥʥʳʝ, ʮʠʬʨʦʚʳʝ 

ʧʣʘʪʬʦʨʤʳ 
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ʇʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʇʨʝʠʤʫʱʝʩʪʚʝʥʥʦ 

ʵʢʩʧʝʨʪʥʦʝ 

ʀʥʪʝʣʣʝʢʪʫʘʣʴʥʘʷ ʘʥʘʣʠʪʠʢʘ ʠ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ 

ʆʨʛʘʥʠʟʘʮʠʦʥʥʘʷ 

ʩʪʨʫʢʪʫʨʘ 

ʀʝʨʘʨʭʠʯʝʩʢʘʷ ʉʝʪʝʚʘʷ ʠ ʧʣʘʪʬʦʨʤʝʥʥʘʷ 

ɺʟʘʠʤʦʜʝʡʩʪʚʠʝ 

ʫʯʘʩʪʥʠʢʦʚ 

ɺʝʨʪʠʢʘʣʴʥʘʷ 

ʢʦʦʨʜʠʥʘʮʠʷ 

ɻʦʨʠʟʦʥʪʘʣʴʥʘʷ ʮʠʬʨʦʚʘʷ 

ʠʥʪʝʛʨʘʮʠʷ 

ʆʩʥʦʚʥʦʡ ʬʘʢʪʦʨ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʇʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ 

ʨʝʩʫʨʩʦʚ 

ʉʢʦʨʦʩʪʴ ʦʙʤʝʥʘ ʟʥʘʥʠʷʤʠ ʠ 

ʘʜʘʧʪʘʮʠʠ 

ʂʦʥʢʫʨʝʥʪʥʦʝ 

ʧʨʝʠʤʫʱʝʩʪʚʦ 

ʄʘʩʰʪʘʙ ʜʝʷʪʝʣʴʥʦʩʪʠ ʕʢʦʩʠʩʪʝʤʥʘʷ ʩʠʥʝʨʛʠʷ 

 

ɼʘʥʥʳʝ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʝ ʚ ʪʘʙʣʠʮʝ, ʧʦʟʚʦʣʷʶʪ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ 

ʩʦʚʨʝʤʝʥʥʘʷ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤʠ ʢʦʨʧʦʨʘʮʠʷʤʠ 

ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʢʘʯʝʩʪʚʝʥʥʳʤ ʠʟʤʝʥʝʥʠʝʤ ʦʙʲʝʢʪʘ ʫʧʨʘʚʣʝʥʠʷ. ɽʩʣʠ 

ʪʨʘʜʠʮʠʦʥʥʘʷ ʤʦʜʝʣʴ ʙʳʣʘ ʦʨʠʝʥʪʠʨʦʚʘʥʘ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʥʘ ʚʥʫʪʨʝʥʥʶʶ 

ʦʨʛʘʥʠʟʘʮʠʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʪʦ ʩʦʚʨʝʤʝʥʥʘʷ ʮʠʬʨʦʚʘʷ ʤʦʜʝʣʴ 

ʧʨʝʜʧʦʣʘʛʘʝʪ ʫʧʨʘʚʣʝʥʠʝ ʩʣʦʞʥʦʡ ʩʠʩʪʝʤʦʡ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʭ ʫʯʘʩʪʥʠʢʦʚ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ ʠʟʤʝʥʷʶʪʩʷ ʤʝʪʦʜʳ ʧʨʠʥʷʪʠʷ 

ʨʝʰʝʥʠʡ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʩʪʨʫʢʪʫʨʘ, ʤʝʭʘʥʠʟʤʳ ʦʙʤʝʥʘ ʠʥʬʦʨʤʘʮʠʝʡ ʠ ʩʘʤʠ 

ʠʩʪʦʯʥʠʢʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ. ʕʪʦ ʧʦʜʪʚʝʨʞʜʘʝʪ, ʯʪʦ 

ʮʠʬʨʦʚʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʥʝ ʦʪʜʝʣʴʥʦʝ ʥʘʧʨʘʚʣʝʥʠʝ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʤʝʥʝʜʞʤʝʥʪʘ, ʘ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʝ ʠʟʤʝʥʝʥʠʝ ʚʩʝʡ 

ʘʨʭʠʪʝʢʪʫʨʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. 

ʇʦʣʫʯʝʥʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʧʦʟʚʦʣʷʶʪ ʧʝʨʝʡʪʠ ʢ ʨʘʩʩʤʦʪʨʝʥʠʶ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʦʩʦʙʝʥʥʦʩʪʝʡ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʨʧʦʨʘʮʠʡ, ʧʦʩʢʦʣʴʢʫ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʦʧʠʩʘʥʥʦʡ ʤʦʜʝʣʠ ʫʧʨʘʚʣʝʥʠʷ ʚʦ ʤʥʦʛʦʤ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʩʧʝʮʠʬʠʢʦʡ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʩʨʝʜʳ, ʚ ʢʦʪʦʨʦʡ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʛʣʦʙʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʜʘʣʴʥʝʡʰʠʡ ʘʥʘʣʠʟ 

ʪʨʝʙʫʝʪ ʫʪʦʯʥʝʥʠʷ ʩʫʱʥʦʩʪʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʨʧʦʨʘʮʠʠ ʢʘʢ ʦʙʲʝʢʪʘ 

ʧʨʠʤʝʥʝʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ. 

ʄʝʪʦʜʦʣʦʛʠʯʝʩʢʠʝ ʦʩʥʦʚʳ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʙʘʟʠʨʫʶʪʩʷ ʥʘ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ, ʢʦʪʦʨʳʝ ʪʨʝʙʫʪʁ 

ʧʨʠʤʝʥʝʥʠʷ ʢʦʤʧʣʝʢʩʥʦʛʦ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ, ʧʦʟʚʦʣʷʶʱʝʛʦ 

ʫʯʠʪʳʚʘʪʴ ʤʥʦʛʦʢʦʤʧʦʥʝʥʪʥʳʡ ʭʘʨʘʢʪʝʨ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ. ʕʪʦ ʦʙʫʩʣʦʚʣʝʥʦ ʪʝʤ, ʯʪʦ ʩʦʚʨʝʤʝʥʥʘʷ ʩʠʩʪʝʤʘ 
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ʫʧʨʘʚʣʝʥʠʷ ʨʘʟʚʠʚʘʝʪʩʷ ʦʜʥʦʚʨʝʤʝʥʥʦ ʧʦʜ ʚʦʟʜʝʡʩʪʚʠʝʤ ʵʢʦʥʦʤʠʯʝʩʢʠʭ, 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ, ʩʦʮʠʘʣʴʥʳʭ ʠ ʛʝʦʧʦʣʠʪʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ, 

ʢʘʞʜʳʡ ʠʟ ʢʦʪʦʨʳʭ ʦʢʘʟʳʚʘʝʪ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ 

ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʪʨʘʪʝʛʠʠ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʢʘʢʦʛʦ-ʣʠʙʦ ʦʜʥʦʛʦ 

ʥʘʫʯʥʦʛʦ ʧʦʜʭʦʜʘ ʥʝ ʧʦʟʚʦʣʷʝʪ ʚ ʧʦʣʥʦʡ ʤʝʨʝ ʦʙʲʷʩʥʠʪʴ ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ 

ʨʘʟʚʠʪʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ ʠ ʦʩʦʙʝʥʥʦʩʪʠ ʪʨʘʥʩʬʦʨʤʘʮʠʠ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ17. 

ɺ ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʘʫʢʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʩʠʩʪʝʤ ʫʧʨʘʚʣʝʥʠʷ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʩʦʯʝʪʘʥʠʠ ʥʝʩʢʦʣʴʢʠʭ 

ʚʟʘʠʤʦʜʦʧʦʣʥʷʶʱʠʭ ʢʦʥʮʝʧʮʠʡ. ʂʣʶʯʝʚʦʝ ʤʝʩʪʦ ʟʘʥʠʤʘʝʪ ʩʠʩʪʝʤʥʳʡ ʧʦʜʭʦʜ, 

ʨʘʩʩʤʘʪʨʠʚʘʶʱʠʡ ʦʨʛʘʥʠʟʘʮʠʶ ʢʘʢ ʦʪʢʨʳʪʫʶ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʫʶ 

ʩʠʩʪʝʤʫ, ʬʫʥʢʮʠʦʥʠʨʫʶʱʫʶ ʚ ʫʩʣʦʚʠʷʭ ʧʦʩʪʦʷʥʥʦʛʦ ʦʙʤʝʥʘ ʨʝʩʫʨʩʘʤʠ, 

ʠʥʬʦʨʤʘʮʠʝʡ ʠ ʟʥʘʥʠʷʤʠ ʩ ʚʥʝʰʥʝʡ ʩʨʝʜʦʡ. ʇʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʤʝʞʜʫʥʘʨʦʜʥʦʤʫ 

ʙʠʟʥʝʩʫ ʜʘʥʥʘʷ ʢʦʥʮʝʧʮʠʷ ʧʦʟʚʦʣʷʝʪ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʥʝ ʪʦʣʴʢʦ ʚʥʫʪʨʝʥʥʶʶ 

ʩʪʨʫʢʪʫʨʫ ʢʦʤʧʘʥʠʠ, ʥʦ ʠ ʦʩʦʙʝʥʥʦʩʪʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʟʘʨʫʙʝʞʥʳʤʠ 

ʧʦʜʨʘʟʜʝʣʝʥʠʷʤʠ, ʧʘʨʪʥʝʨʘʤʠ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ ʠ ʫʯʘʩʪʥʠʢʘʤʠ 

ʛʣʦʙʘʣʴʥʳʭ ʮʝʧʦʯʝʢ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ. 

ʅʝ ʤʝʥʝʝ ʟʥʘʯʠʤʳʤ ʷʚʣʷʝʪʩʷ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʡ ʧʦʜʭʦʜ, ʧʦʟʚʦʣʷʶʱʠʡ 

ʦʙʲʷʩʥʠʪʴ ʨʘʟʣʠʯʠʷ ʚ ʧʦʚʝʜʝʥʠʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʚ ʟʘʚʠʩʠʤʦʩʪʠ 

ʦʪ ʦʩʦʙʝʥʥʦʩʪʝʡ ʥʘʮʠʦʥʘʣʴʥʦʡ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʩʨʝʜʳ. ʈʘʟʣʠʯʠʷ ʚ ʧʨʘʚʦʚʦʤ 

ʨʝʛʫʣʠʨʦʚʘʥʠʠ, ʥʘʣʦʛʦʚʦʡ ʧʦʣʠʪʠʢʝ, ʤʝʭʘʥʠʟʤʘʭ ʟʘʱʠʪʳ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ 

ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʫʨʦʚʥʝ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʠ ʮʠʬʨʦʚʦʡ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʬʦʨʤʠʨʫʶʪ ʥʝʦʜʠʥʘʢʦʚʳʝ ʫʩʣʦʚʠʷ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ. ɺʩʣʝʜʩʪʚʠʝ ʵʪʦʛʦ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʥʝ ʤʦʛʫʪ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ ʫʥʠʚʝʨʩʘʣʴʥʳʡ ʥʘʙʦʨ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʦʜʠʥʘʢʦʚʦ 

ʵʬʬʝʢʪʠʚʥʳʡ ʚʦ ʚʩʝʭ ʩʪʨʘʥʘʭ. ʀʭ ʩʦʜʝʨʞʘʥʠʝ ʥʝʠʟʙʝʞʥʦ ʘʜʘʧʪʠʨʫʝʪʩʷ ʢ 

ʩʧʝʮʠʬʠʢʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʛʦ ʦʢʨʫʞʝʥʠʷ. 

ɺʘʞʥʦʝ ʤʝʩʪʦ ʟʘʥʠʤʘʝʪ ʨʝʩʫʨʩʥʘʷ ʪʝʦʨʠʷ ʧʨʝʜʧʨʠʷʪʠʷ (Resource-Based 

View), ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʦʪʦʨʦʡ ʠʩʪʦʯʥʠʢʦʤ ʫʩʪʦʡʯʠʚʳʭ ʢʦʥʢʫʨʝʥʪʥʳʭ 

ʧʨʝʠʤʫʱʝʩʪʚ ʷʚʣʷʶʪʩʷ ʫʥʠʢʘʣʴʥʳʝ ʨʝʩʫʨʩʳ ʠ ʢʦʤʧʝʪʝʥʮʠʠ ʦʨʛʘʥʠʟʘʮʠʠ. 

ɺʤʝʩʪʝ ʩ ʪʝʤ ʩʦʚʨʝʤʝʥʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʚ ʫʩʣʦʚʠʷʭ ʮʠʬʨʦʚʦʡ 

ʵʢʦʥʦʤʠʢʠ ʦʩʦʙʦʝ ʟʥʘʯʝʥʠʝ ʧʨʠʦʙʨʝʪʘʶʪ ʥʝ ʩʪʦʣʴʢʦ ʩʘʤʠ ʨʝʩʫʨʩʳ, ʩʢʦʣʴʢʦ 

                                           
17 Barney J. Firm resources and sustained competitive advantage // Journal of Management. 1991. Vol. 17, No. 

1. P. 99ï120; Teece D. J. Explicating dynamic capabilities: the nature and microfoundations of (sustainable) enterprise 

performance // Strategic Management Journal. 2007. Vol. 28, No. 13. P. 1319ï1350. 
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ʩʧʦʩʦʙʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ ʢ ʠʭ ʧʦʩʪʦʷʥʥʦʤʫ ʦʙʥʦʚʣʝʥʠʶ, ʨʝʢʦʤʙʠʥʘʮʠʠ ʠ 

ʠʥʪʝʛʨʘʮʠʠ. ʀʤʝʥʥʦ ʜʘʥʥʦʝ ʧʦʣʦʞʝʥʠʝ ʣʝʛʣʦ ʚ ʦʩʥʦʚʫ ʢʦʥʮʝʧʮʠʠ ʜʠʥʘʤʠʯʝʩʢʠʭ 

ʩʧʦʩʦʙʥʦʩʪʝʡ, ʢʦʪʦʨʘʷ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʦʨʛʘʥʠʟʘʮʠʶ ʢʘʢ ʧʦʩʪʦʷʥʥʦ 

ʠʟʤʝʥʷʶʱʫʶʩʷ ʩʠʩʪʝʤʫ, ʩʧʦʩʦʙʥʫʶ ʩʚʦʝʚʨʝʤʝʥʥʦ ʨʝʘʛʠʨʦʚʘʪʴ ʥʘ ʠʟʤʝʥʝʥʠʷ 

ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʨʝʜʳ18 

ʆʩʦʙʦʛʦ ʚʥʠʤʘʥʠʷ ʟʘʩʣʫʞʠʚʘʝʪ ʢʦʥʮʝʧʮʠʷ ʫʧʨʘʚʣʝʥʠʷ ʟʥʘʥʠʷʤʠ, 

ʩʬʦʨʤʠʨʦʚʘʚʰʘʷʩʷ ʚ ʨʝʟʫʣʴʪʘʪʝ ʠʩʩʣʝʜʦʚʘʥʠʡ ʧʨʦʮʝʩʩʦʚ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ 

ʦʙʫʯʝʥʠʷ. ʉʦʚʨʝʤʝʥʥʳʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʨʧʦʨʘʮʠʠ ʬʫʥʢʮʠʦʥʠʨʫʶʪ ʚ 

ʫʩʣʦʚʠʷʭ ʚʳʩʦʢʦʡ ʩʢʦʨʦʩʪʠ ʦʙʥʦʚʣʝʥʠʷ ʪʝʭʥʦʣʦʛʠʡ ʠ ʩʦʢʨʘʱʝʥʠʷ ʞʠʟʥʝʥʥʦʛʦ 

ʮʠʢʣʘ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ. ɺ ʵʪʦʡ ʩʚʷʟʠ ʟʥʘʥʠʷ ʩʪʘʥʦʚʷʪʩʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠʤ 

ʨʝʩʫʨʩʦʤ, ʘ ʩʧʦʩʦʙʥʦʩʪʴ ʢʦʤʧʘʥʠʠ ʦʨʛʘʥʠʟʦʚʘʪʴ ʧʨʦʮʝʩʩʳ ʠʭ ʥʘʢʦʧʣʝʥʠʷ, 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʠ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʦʧʨʝʜʝʣʷʝʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʫʩʪʦʡʯʠʚʦʩʪʴ ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ19  

ʅʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʝʨʝʯʠʩʣʝʥʥʳʝ ʥʘʫʯʥʳʝ ʧʦʜʭʦʜʳ ʥʝ ʷʚʣʷʶʪʩʷ 

ʘʣʴʪʝʨʥʘʪʠʚʥʳʤʠ. ʅʘʧʨʦʪʠʚ, ʦʥʠ ʬʦʨʤʠʨʫʶʪ ʝʜʠʥʫʶ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʫʶ ʦʩʥʦʚʫ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ. ʉʠʩʪʝʤʥʳʡ ʧʦʜʭʦʜ 

ʧʦʟʚʦʣʷʝʪ ʦʧʨʝʜʝʣʠʪʴ ʤʝʩʪʦ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʢʦʨʧʦʨʘʪʠʚʥʦʡ 

ʘʨʭʠʪʝʢʪʫʨʝ, ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʡ ð ʦʙʲʷʩʥʷʝʪ ʚʣʠʷʥʠʝ ʚʥʝʰʥʝʡ ʩʨʝʜʳ, 

ʨʝʩʫʨʩʥʘʷ ʪʝʦʨʠʷ ʨʘʩʢʨʳʚʘʝʪ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʧʨʠʨʦʜʫ ʢʦʥʢʫʨʝʥʪʥʳʭ 

ʧʨʝʠʤʫʱʝʩʪʚ, ʢʦʥʮʝʧʮʠʷ ʜʠʥʘʤʠʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʤʝʭʘʥʠʟʤʳ 

ʘʜʘʧʪʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʘ ʪʝʦʨʠʷ ʫʧʨʘʚʣʝʥʠʷ ʟʥʘʥʠʷʤʠ ʧʦʟʚʦʣʷʝʪ ʠʩʩʣʝʜʦʚʘʪʴ 

ʧʨʦʮʝʩʩʳ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʛʦ ʢʘʧʠʪʘʣʘ ʦʨʛʘʥʠʟʘʮʠʠ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʝʪʦʜʦʣʦʛʠʷ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ 

ʠʥʪʝʛʨʘʮʠʠ ʥʝʩʢʦʣʴʢʠʭ ʥʘʫʯʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ, ʢʘʞʜʦʝ ʠʟ ʢʦʪʦʨʳʭ ʨʘʩʢʨʳʚʘʝʪ 

ʨʘʟʣʠʯʥʳʝ ʘʩʧʝʢʪʳ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ. ʊʘʢʦʡ ʧʦʜʭʦʜ ʦʙʝʩʧʝʯʠʚʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʢʦʤʧʣʝʢʩʥʦʛʦ ʘʥʘʣʠʟʘ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʠ ʧʦʟʚʦʣʷʝʪ ʧʝʨʝʡʪʠ ʦʪ ʠʟʫʯʝʥʠʷ 

ʦʪʜʝʣʴʥʳʭ ʮʠʬʨʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʢ ʠʩʩʣʝʜʦʚʘʥʠʶ ʟʘʢʦʥʦʤʝʨʥʦʩʪʝʡ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʦʚʨʝʤʝʥʥʦʡ ʩʠʩʪʝʤʳ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ. 

ɼʣʷ ʥʘʛʣʷʜʥʦʛʦ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʚʟʘʠʤʦʩʚʷʟʠ ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʥʘʫʯʥʳʭ 

                                           
18 Barney J. Firm resources and sustained competitive advantage // Journal of Management. 1991. Vol. 17, No. 

1. P. 99ï120; Teece D. J. Explicating dynamic capabilities: the nature and microfoundations of (sustainable) enterprise 

performance // Strategic Management Journal. 2007. Vol. 28, No. 13. P. 1319ï1350.  
19 Nonaka I., Takeuchi H. The Knowledge-Creating Company: How Japanese Companies Create the Dynamics 

of Innovation. New York : Oxford University Press, 1995. 304 p. 
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ʧʦʜʭʦʜʦʚ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʩʠʩʪʝʤʘʪʠʟʠʨʦʚʘʪʴ ʠʭ ʦʩʥʦʚʥʳʝ ʧʦʣʦʞʝʥʠʷ ʠ 

ʦʧʨʝʜʝʣʠʪʴ ʠʭ ʟʥʘʯʝʥʠʝ ʜʣʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ. 

 

ʊʘʙʣʠʮʘ 4 ï ʄʝʪʦʜʦʣʦʛʠʯʝʩʢʠʝ ʧʦʜʭʦʜʳ ʢ ʠʩʩʣʝʜʦʚʘʥʠʶ ʩʦʚʨʝʤʝʥʥʳʭ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʅʘʫʯʥʳʡ ʧʦʜʭʦʜ ʇʨʝʜʤʝʪ 

ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʆʩʥʦʚʥʦʡ ʦʙʲʝʢʪ 

ʘʥʘʣʠʟʘ 

ɿʥʘʯʝʥʠʝ ʜʣʷ 

ʥʘʩʪʦʷʱʝʛʦ 

ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʉʠʩʪʝʤʥʳʡ ʆʨʛʘʥʠʟʘʮʠʷ ʢʘʢ 

ʦʪʢʨʳʪʘʷ ʩʠʩʪʝʤʘ 

ɺʟʘʠʤʦʩʚʷʟʠ 

ʚʥʫʪʨʝʥʥʠʭ ʠ 

ʚʥʝʰʥʠʭ ʵʣʝʤʝʥʪʦʚ 

ʇʦʟʚʦʣʷʝʪ 

ʠʩʩʣʝʜʦʚʘʪʴ 

ʢʦʨʧʦʨʘʪʠʚʥʫʶ 

ʘʨʭʠʪʝʢʪʫʨʫ ʊʅʂ 

ʀʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʡ ɺʣʠʷʥʠʝ ʚʥʝʰʥʝʡ 

ʩʨʝʜʳ 

ʅʘʮʠʦʥʘʣʴʥʳʝ 

ʠʥʩʪʠʪʫʪʳ ʠ ʧʨʘʚʠʣʘ 

ʆʙʲʷʩʥʷʝʪ 

ʘʜʘʧʪʘʮʠʶ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ 

ʈʝʩʫʨʩʥʳʡ (RBV) ʈʝʩʫʨʩʳ ʠ 

ʢʦʤʧʝʪʝʥʮʠʠ 

ʀʩʪʦʯʥʠʢʠ 

ʢʦʥʢʫʨʝʥʪʥʳʭ 

ʧʨʝʠʤʫʱʝʩʪʚ 

ʈʘʩʢʨʳʚʘʝʪ 

ʵʢʦʥʦʤʠʯʝʩʢʫʶ 

ʧʨʠʨʦʜʫ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʫʧʨʘʚʣʝʥʠʷ 

ʂʦʥʮʝʧʮʠʷ 

ʜʠʥʘʤʠʯʝʩʢʠʭ 

ʩʧʦʩʦʙʥʦʩʪʝʡ 

ʆʨʛʘʥʠʟʘʮʠʦʥʥʘʷ 

ʘʜʘʧʪʘʮʠʷ 

ʇʨʦʮʝʩʩʳ 

ʦʙʥʦʚʣʝʥʠʷ ʨʝʩʫʨʩʦʚ 

ʆʙʲʷʩʥʷʝʪ 

ʫʩʪʦʡʯʠʚʦʩʪʴ 

ʨʘʟʚʠʪʠʷ ʊʅʂ 

ʋʧʨʘʚʣʝʥʠʝ ʟʥʘʥʠʷʤʠ ʉʦʟʜʘʥʠʝ ʠ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ 

ʟʥʘʥʠʡ 

ʀʥʪʝʣʣʝʢʪʫʘʣʴʥʳʡ 

ʢʘʧʠʪʘʣ 

ʆʧʨʝʜʝʣʷʝʪ ʨʦʣʴ 

ʟʥʘʥʠʡ ʚ ʩʠʩʪʝʤʝ 

ʫʧʨʘʚʣʝʥʠʷ 

 

ʇʨʝʜʩʪʘʚʣʝʥʥʘʷ ʩʠʩʪʝʤʘʪʠʟʘʮʠʷ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʥʠ ʦʜʠʥ ʠʟ 

ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʥʘʫʯʥʳʭ ʧʦʜʭʦʜʦʚ ʥʝ ʩʧʦʩʦʙʝʥ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ ʦʙʲʷʩʥʠʪʴ 

ʦʩʦʙʝʥʥʦʩʪʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʚ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʷʭ. ʊʦʣʴʢʦ ʠʭ ʠʥʪʝʛʨʘʮʠʷ ʧʦʟʚʦʣʷʝʪ ʠʩʩʣʝʜʦʚʘʪʴ 

ʚʟʘʠʤʦʩʚʷʟʴ ʚʥʫʪʨʝʥʥʠʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ, ʚʥʝʰʥʝʡ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʩʨʝʜʳ, ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ, ʤʝʭʘʥʠʟʤʦʚ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʘʜʘʧʪʘʮʠʠ ʠ ʫʧʨʘʚʣʝʥʠʷ ʟʥʘʥʠʷʤʠ. ʀʤʝʥʥʦ ʪʘʢʦʡ 

ʢʦʤʧʣʝʢʩʥʳʡ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠʡ ʧʦʜʭʦʜ ʧʦʣʦʞʝʥ ʚ ʦʩʥʦʚʫ ʥʘʩʪʦʷʱʝʡ 

ʤʦʥʦʛʨʘʬʠʠ. 

ʇʦʣʫʯʝʥʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʬʦʨʤʠʨʫʶʪ ʪʝʦʨʝʪʠʯʝʩʢʫʶ ʦʩʥʦʚʫ ʜʣʷ 

ʜʘʣʴʥʝʡʰʝʛʦ ʘʥʘʣʠʟʘ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʢʘʢ ʦʩʦʙʦʛʦ ʦʙʲʝʢʪʘ 

ʠʩʩʣʝʜʦʚʘʥʠʷ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʩʣʝʜʫʶʱʠʤ ʣʦʛʠʯʝʩʢʠʤ ʵʪʘʧʦʤ ʩʪʘʥʦʚʠʪʩʷ 

ʫʪʦʯʥʝʥʠʝ ʩʫʱʥʦʩʪʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʨʧʦʨʘʮʠʠ, ʝʝ ʢʣʶʯʝʚʳʭ ʧʨʠʟʥʘʢʦʚ ʠ 
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ʦʩʦʙʝʥʥʦʩʪʝʡ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʚ ʫʩʣʦʚʠʷʭ ʩʦʚʨʝʤʝʥʥʦʡ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. 

ʇʦʜ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʤʧʘʥʠʝʡ ʚ ʨʘʤʢʘʭ ʜʘʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʧʨʠʥʠʤʘʝʪʩʷ ʦʧʨʝʜʝʣʝʥʠʝ ʖʅʂʊɸɼ20 : ʧʨʝʜʧʨʠʷʪʠʝ, ʢʦʪʦʨʦʝ ʚʣʘʜʝʝʪ ʠ 

ʢʦʥʪʨʦʣʠʨʫʝʪ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ ʩʦʟʜʘʥʠʶ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʢʘʢ ʤʠʥʠʤʫʤ ʚ 

ʦʜʥʦʡ ʧʨʠʥʠʤʘʶʱʝʡ ʩʪʨʘʥʝ ʟʘ ʧʨʝʜʝʣʘʤʠ ʩʪʨʘʥʳ ʧʨʦʠʩʭʦʞʜʝʥʠʷ. 

ʕʚʦʣʶʮʠʷ ʤʦʜʝʣʝʡ ʫʧʨʘʚʣʝʥʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤʠ ʢʦʨʧʦʨʘʮʠʷʤʠ 

ʧʝʨʝʭʦʜʠʪ ʦʪ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʡ ʢʦʦʨʜʠʥʘʮʠʠ ʢ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʤ ʮʠʬʨʦʚʳʤ 

ʵʢʦʩʠʩʪʝʤʘʤ, ʜʝʣʘʷ ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʝʥʠʷ ʥʘʠʙʦʣʝʝ ʪʦʯʥʦʡ, ʝʤʢʦʡ ʧʦ ʠʥʬʦʨʤʘʮʠʠ 

ʠ ʙʳʩʪʨʦ ʨʝʘʛʠʨʫʶʱʝʡ ʥʘ ʚʥʫʪʨʝʥʥʠʝ ʠ ʚʥʝʰʥʠʝ ʠʟʤʝʥʝʥʠʷ ʩʨʝʜʳ. 

ʉʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ, ʧʨʠʤʝʥʷʝʤʳʝ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤʠ ʢʦʨʧʦʨʘʮʠʷʤʠ, ʷʚʣʷʶʪʩʷ ʨʝʟʫʣʴʪʘʪʦʤ ʜʣʠʪʝʣʴʥʦʡ 

ʵʚʦʣʶʮʠʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʤʦʜʝʣʝʡ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ. ʀʭ 

ʬʦʨʤʠʨʦʚʘʥʠʝ ʧʨʦʠʩʭʦʜʠʣʦ ʦʜʥʦʚʨʝʤʝʥʥʦ ʩ ʫʩʣʦʞʥʝʥʠʝʤ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, 

ʨʘʟʚʠʪʠʝʤ ʧʨʦʮʝʩʩʦʚ ʛʣʦʙʘʣʠʟʘʮʠʠ, ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʩʧʝʮʠʘʣʠʟʘʮʠʠ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʝʡ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. ʇʦ ʵʪʦʡ 

ʧʨʠʯʠʥʝ ʩʦʚʨʝʤʝʥʥʳʝ ʤʝʪʦʜʳ ʫʧʨʘʚʣʝʥʠʷ ʥʝʚʦʟʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ 

ʠʟʦʣʠʨʦʚʘʥʥʦ ʦʪ ʠʩʪʦʨʠʯʝʩʢʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʩʘʤʠʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʨʧʦʨʘʮʠʡ, ʧʦʩʢʦʣʴʢʫ ʠʟʤʝʥʝʥʠʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ ʥʝʠʟʙʝʞʥʦ 

ʩʦʧʨʦʚʦʞʜʘʣʠʩʴ ʠʟʤʝʥʝʥʠʝʤ ʧʨʠʥʮʠʧʦʚ ʢʦʦʨʜʠʥʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ, 

ʤʝʭʘʥʠʟʤʦʚ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʠ ʩʧʦʩʦʙʦʚ ʬʦʨʤʠʨʦʚʘʥʠʷ ʢʦʥʢʫʨʝʥʪʥʳʭ 

ʧʨʝʠʤʫʱʝʩʪʚ21.  

ʇʝʨʚʳʝ ʢʨʫʧʥʳʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʢʦʤʧʘʥʠʠ ʩʪʨʦʠʣʠ ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʝʥʠʷ 

ʧʦ ʧʨʠʥʮʠʧʫ ʞʝʩʪʢʦʡ ʮʝʥʪʨʘʣʠʟʘʮʠʠ. ɿʘʨʫʙʝʞʥʳʝ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʦʙʣʘʜʘʣʠ 

ʦʛʨʘʥʠʯʝʥʥʦʡ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʴʶ, ʘ ʢʣʶʯʝʚʳʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʨʝʰʝʥʠʷ 

ʧʨʠʥʠʤʘʣʠʩʴ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʛʦʣʦʚʥʦʡ ʢʦʤʧʘʥʠʝʡ. ʊʘʢʘʷ ʤʦʜʝʣʴ ʦʙʝʩʧʝʯʠʚʘʣʘ 

ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʦʜʥʘʢʦ ʧʦ ʤʝʨʝ ʨʘʩʰʠʨʝʥʠʷ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘʯʘʣʘ ʜʝʤʦʥʩʪʨʠʨʦʚʘʪʴ ʩʫʱʝʩʪʚʝʥʥʳʝ 

ʦʛʨʘʥʠʯʝʥʠʷ. ʈʦʩʪ ʯʠʩʣʘ ʟʘʨʫʙʝʞʥʳʭ ʬʠʣʠʘʣʦʚ, ʫʚʝʣʠʯʝʥʠʝ ʛʝʦʛʨʘʬʠʯʝʩʢʦʡ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʙʠʟʥʝʩʘ ʠ ʫʩʣʦʞʥʝʥʠʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʥʘʮʠʦʥʘʣʴʥʳʤʠ 

ʨʳʥʢʘʤʠ ʟʥʘʯʠʪʝʣʴʥʦ ʧʦʚʳʩʠʣʠ ʪʨʝʙʦʚʘʥʠʷ ʢ ʛʠʙʢʦʩʪʠ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ.   

ʉʣʝʜʫʶʱʠʤ ʵʪʘʧʦʤ ʩʪʘʣʦ ʬʦʨʤʠʨʦʚʘʥʠʝ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʦʡ ʤʦʜʝʣʠ 

                                           
20 ʂʦʥʬʝʨʝʥʮʠʠ ʆʆʅ ʧʦ ʪʦʨʛʦʚʣʝ ʠ ʨʘʟʚʠʪʠʶ (United Nations Conference on Trade and Development, 

UNCTAD) 
21 Dunning J. H. Multinational Enterprises and the Global Economy. 2nd ed. Cheltenham : Edward Elgar 

Publishing, 2008. 920 p.;  Bartlett C. A., Ghoshal S. Managing Across Borders: The Transnational Solution. Boston : 

Harvard Business School Press, 1989. 294 p.  
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ʫʧʨʘʚʣʝʥʠʷ, ʧʨʝʜʧʦʣʘʛʘʶʱʝʡ ʧʝʨʝʜʘʯʫ ʯʘʩʪʠ ʧʦʣʥʦʤʦʯʠʡ ʨʝʛʠʦʥʘʣʴʥʳʤ 

ʧʦʜʨʘʟʜʝʣʝʥʠʷʤ. ɼʝʮʝʥʪʨʘʣʠʟʘʮʠʷ ʧʦʟʚʦʣʠʣʘ ʢʦʤʧʘʥʠʷʤ ʫʯʠʪʳʚʘʪʴ 

ʦʩʦʙʝʥʥʦʩʪʠ ʦʪʜʝʣʴʥʳʭ ʥʘʮʠʦʥʘʣʴʥʳʭ ʨʳʥʢʦʚ, ʘʜʘʧʪʠʨʦʚʘʪʴ ʧʨʦʜʫʢʮʠʶ ʢ 

ʤʝʩʪʥʳʤ ʫʩʣʦʚʠʷʤ ʠ ʙʳʩʪʨʝʝ ʨʝʘʛʠʨʦʚʘʪʴ ʥʘ ʠʟʤʝʥʝʥʠʷ ʢʦʥʢʫʨʝʥʪʥʦʡ ʩʨʝʜʳ. 

ɺʤʝʩʪʝ ʩ ʪʝʤ ʧʦʜʦʙʥʘʷ ʤʦʜʝʣʴ ʩʦʧʨʦʚʦʞʜʘʣʘʩʴ ʫʚʝʣʠʯʝʥʠʝʤ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʠʟʜʝʨʞʝʢ, ʫʩʣʦʞʥʝʥʠʝʤ ʧʨʦʮʝʩʩʦʚ ʢʦʦʨʜʠʥʘʮʠʠ ʠ ʚʦʟʥʠʢʥʦʚʝʥʠʝʤ ʨʠʩʢʘ 

ʩʥʠʞʝʥʠʷ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʝʜʠʥʩʪʚʘ ʢʦʨʧʦʨʘʮʠʠ.  

ɼʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ ʦʙʫʩʣʦʚʠʣʦ ʧʦʷʚʣʝʥʠʝ 

ʛʣʦʙʘʣʴʥʳʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʤʦʜʝʣʝʡ, ʦʩʥʦʚʘʥʥʳʭ ʥʘ ʩʦʯʝʪʘʥʠʠ 

ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʦʛʦ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʩ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʴʶ 

ʬʫʥʢʮʠʦʥʘʣʴʥʦʡ ʠʥʪʝʛʨʘʮʠʠ ʟʘʨʫʙʝʞʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ. ɺ ʵʪʠʭ ʫʩʣʦʚʠʷʭ 

ʦʩʦʙʦʝ ʟʥʘʯʝʥʠʝ ʧʨʠʦʙʨʝʣʠ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʩʠʩʪʝʤʳ, 

ʦʙʝʩʧʝʯʠʚʘʶʱʠʝ ʩʠʥʭʨʦʥʠʟʘʮʠʶ ʬʠʥʘʥʩʦʚʳʭ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ, 

ʣʦʛʠʩʪʠʯʝʩʢʠʭ ʠ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʧʨʦʮʝʩʩʦʚ. ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʝʜʠʥʳʭ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʧʣʘʪʬʦʨʤ ʧʦʟʚʦʣʠʣʦ ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʚʳʩʠʪʴ ʧʨʦʟʨʘʯʥʦʩʪʴ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʫʩʢʦʨʠʪʴ ʦʙʤʝʥ ʠʥʬʦʨʤʘʮʠʝʡ ʠ ʩʬʦʨʤʠʨʦʚʘʪʴ 

ʧʨʝʜʧʦʩʳʣʢʠ ʜʣʷ ʰʠʨʦʢʦʛʦ ʚʥʝʜʨʝʥʠʷ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ.  

ʉʦʚʨʝʤʝʥʥʳʡ ʵʪʘʧ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʧʝʨʝʭʦʜʦʤ ʢ ʩʝʪʝʚʳʤ ʠ ʵʢʦʩʠʩʪʝʤʥʳʤ 

ʤʦʜʝʣʷʤ ʫʧʨʘʚʣʝʥʠʷ. ɺ ʦʪʣʠʯʠʝ ʦʪ ʪʨʘʜʠʮʠʦʥʥʦʡ ʠʝʨʘʨʭʠʯʝʩʢʦʡ ʦʨʛʘʥʠʟʘʮʠʠ 

ʙʠʟʥʝʩʘ ʩʦʚʨʝʤʝʥʥʘʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʘʷ ʢʦʨʧʦʨʘʮʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ 

ʩʣʦʞʥʫʶ ʩʠʩʪʝʤʫ ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʱʠʭ ʫʯʘʩʪʥʠʢʦʚ, ʚʢʣʶʯʘʶʱʫʶ ʩʦʙʩʪʚʝʥʥʳʝ 

ʧʦʜʨʘʟʜʝʣʝʥʠʷ, ʧʦʩʪʘʚʱʠʢʦʚ, ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʝ ʦʨʛʘʥʠʟʘʮʠʠ, 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʢʦʤʧʘʥʠʠ, ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ, ʮʠʬʨʦʚʳʝ ʧʣʘʪʬʦʨʤʳ ʠ 

ʢʦʥʝʯʥʳʭ ʧʦʪʨʝʙʠʪʝʣʝʡ. ʇʨʠ ʵʪʦʤ ʦʙʲʝʢʪʦʤ ʫʧʨʘʚʣʝʥʠʷ ʩʪʘʥʦʚʠʪʩʷ ʫʞʝ ʥʝ 

ʦʪʜʝʣʴʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ, ʘ ʩʦʚʦʢʫʧʥʦʩʪʴ ʫʩʪʦʡʯʠʚʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʚʷʟʝʡ 

ʤʝʞʜʫ ʚʩʝʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʧʨʦʮʝʩʩʘ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ22. 

ʇʨʠʥʮʠʧʠʘʣʴʥʳʤ ʦʪʣʠʯʠʝʤ ʩʦʚʨʝʤʝʥʥʦʡ ʤʦʜʝʣʠ ʷʚʣʷʝʪʩʷ ʠʟʤʝʥʝʥʠʝ 

ʭʘʨʘʢʪʝʨʘ ʢʦʦʨʜʠʥʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɽʩʣʠ ʨʘʥʝʝ ʦʩʥʦʚʥʳʤ ʤʝʭʘʥʠʟʤʦʤ 

ʦʙʝʩʧʝʯʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʷʚʣʷʣʩʷ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ, ʪʦ ʩʝʛʦʜʥʷ 

ʦʧʨʝʜʝʣʷʶʱʫʶ ʨʦʣʴ ʠʛʨʘʶʪ ʩʢʦʨʦʩʪʴ ʦʙʤʝʥʘ ʟʥʘʥʠʷʤʠ, ʢʘʯʝʩʪʚʦ ʮʠʬʨʦʚʦʡ 

ʠʥʪʝʛʨʘʮʠʠ, ʩʧʦʩʦʙʥʦʩʪʴ ʢ ʩʦʚʤʝʩʪʥʦʤʫ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʜʘʥʥʳʭ ʠ ʦʧʝʨʘʪʠʚʥʘʷ 

                                           
22 Teece D. J. Explicating dynamic capabilities: the nature and microfoundations of (sustainable) enterprise 

performance // Strategic Management Journal. 2007. Vol. 28, No. 13. P. 1319ï1350. 
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ʘʜʘʧʪʘʮʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʪʨʫʢʪʫʨʳ ʢ ʠʟʤʝʥʝʥʠʷʤ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʩʨʝʜʳ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʨʧʦʨʘʮʠʠ 

ʚʩʝ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʚʩʝʡ 

ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʵʢʦʩʠʩʪʝʤʳ, ʘ ʥʝ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʨʝʟʫʣʴʪʘʪʘʤʠ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʦʪʜʝʣʴʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ23,24. 

ʆʩʦʙʦʝ ʟʥʘʯʝʥʠʝ ʧʨʠʦʙʨʝʪʘʶʪ ʧʨʦʮʝʩʩʳ ʠʥʪʝʣʣʝʢʪʫʘʣʠʟʘʮʠʠ ʫʧʨʘʚʣʝʥʠʷ. 

ʉʦʚʨʝʤʝʥʥʳʝ ʮʠʬʨʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʧʦʟʚʦʣʷʶʪ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʪʴ ʟʥʘʯʠʪʝʣʴʥʫʶ 

ʯʘʩʪʴ ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʧʨʦʮʝʜʫʨ, ʦʩʫʱʝʩʪʚʣʷʪʴ ʥʝʧʨʝʨʳʚʥʳʡ ʤʦʥʠʪʦʨʠʥʛ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʠʟʤʝʥʝʥʠʷ ʨʳʥʦʯʥʦʡ 

ʢʦʥʲʶʥʢʪʫʨʳ ʠ ʤʦʜʝʣʠʨʦʚʘʪʴ ʧʦʩʣʝʜʩʪʚʠʷ ʧʨʠʥʠʤʘʝʤʳʭ ʨʝʰʝʥʠʡ. ɺ ʨʝʟʫʣʴʪʘʪʝ 

ʧʨʦʠʩʭʦʜʠʪ ʧʦʩʪʝʧʝʥʥʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʨʦʣʠ ʨʫʢʦʚʦʜʠʪʝʣʷ: ʦʪ ʘʜʤʠʥʠʩʪʨʘʪʦʨʘ, 

ʢʦʥʪʨʦʣʠʨʫʶʱʝʛʦ ʚʳʧʦʣʥʝʥʠʝ ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʧʨʦʮʝʜʫʨ, ʢ ʢʦʦʨʜʠʥʘʪʦʨʫ 

ʩʣʦʞʥʦʡ ʩʝʪʠ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ, 

ʧʨʠʥʠʤʘʶʱʝʤʫ ʨʝʰʝʥʠʷ ʥʘ ʦʩʥʦʚʝ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʦʙʨʘʙʦʪʢʠ ʙʦʣʴʰʠʭ 

ʤʘʩʩʠʚʦʚ ʜʘʥʥʳʭ.  

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʨʘʟʚʠʪʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ 

ʟʘʢʦʥʦʤʝʨʥʦʝ ʦʪʨʘʞʝʥʠʝ ʵʚʦʣʶʮʠʠ ʩʘʤʠʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ. 

ʂʘʞʜʘʷ ʥʦʚʘʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʤʦʜʝʣʴ ʩʦʧʨʦʚʦʞʜʘʣʘʩʴ ʫʩʣʦʞʥʝʥʠʝʤ 

ʤʝʭʘʥʠʟʤʦʚ ʫʧʨʘʚʣʝʥʠʷ, ʨʘʩʰʠʨʝʥʠʝʤ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ 

ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʫʚʝʣʠʯʝʥʠʝʤ ʟʥʘʯʝʥʠʷ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʭ ʨʝʩʫʨʩʦʚ. ʀʤʝʥʥʦ 

ʧʦʵʪʦʤʫ ʩʦʚʨʝʤʝʥʥʳʝ ʮʠʬʨʦʚʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʩʣʝʜʫʝʪ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʥʝ ʢʘʢ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʡ ʵʣʝʤʝʥʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʨʘʟʚʠʪʠʷ, ʘ ʢʘʢ 

ʨʝʟʫʣʴʪʘʪ ʜʣʠʪʝʣʴʥʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ. 

ɺ ʮʝʣʷʭ ʩʠʩʪʝʤʘʪʠʟʘʮʠʠ ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʵʪʘʧʦʚ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ 

ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ ʩʦʧʦʩʪʘʚʠʪʴ ʦʩʥʦʚʥʳʝ ʤʦʜʝʣʠ ʫʧʨʘʚʣʝʥʠʷ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤʠ ʢʦʨʧʦʨʘʮʠʷʤʠ ʠ ʦʧʨʝʜʝʣʠʪʴ ʢʣʶʯʝʚʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʠʭ 

ʵʚʦʣʶʮʠʠ. 

  

                                           
23 Nonaka I., Takeuchi H. The Knowledge-Creating Company: How Japanese Companies Create the Dynamics 

of Innovation. New York : Oxford University Press, 1995. 304 p.; 
24 Teece D. J. Explicating dynamic capabilities: the nature and microfoundations of (sustainable) enterprise 

performance // Strategic Management Journal. 2007. Vol. 28, No. 13. P. 1319ï1350. 
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ʊʘʙʣʠʮʘ 5 ð ʕʚʦʣʶʮʠʷ ʤʦʜʝʣʝʡ ʫʧʨʘʚʣʝʥʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤʠ 

ʢʦʨʧʦʨʘʮʠʷʤʠ 

ʕʪʘʧ ʨʘʟʚʠʪʠʷ ʆʨʛʘʥʠʟʘʮʠʦʥʥʘʷ 

ʤʦʜʝʣʴ 

ɼʦʤʠʥʠʨʫʶʱʠʡ 

ʤʝʭʘʥʠʟʤ 

ʫʧʨʘʚʣʝʥʠʷ 

ʂʣʶʯʝʚʦʡ ʬʘʢʪʦʨ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ 

ʅʘʯʘʣʴʥʳʡ ʵʪʘʧ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ 

ʎʝʥʪʨʘʣʠʟʦʚʘʥʥʘʷ ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʳʡ 

ʢʦʥʪʨʦʣʴ 

ʄʘʩʰʪʘʙ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʄʥʦʛʦʥʘʮʠʦʥʘʣʴʥʘʷ 

ʢʦʨʧʦʨʘʮʠʷ 

ɼʠʚʠʟʠʦʥʘʣʴʥʘʷ ʈʝʛʠʦʥʘʣʴʥʘʷ 

ʘʚʪʦʥʦʤʠʷ 

ɸʜʘʧʪʘʮʠʷ ʢ 

ʥʘʮʠʦʥʘʣʴʥʳʤ ʨʳʥʢʘʤ 

ɻʣʦʙʘʣʴʥʘʷ 

ʢʦʨʧʦʨʘʮʠʷ 

ʄʘʪʨʠʯʥʘʷ ʉʪʨʘʪʝʛʠʯʝʩʢʘʷ 

ʢʦʦʨʜʠʥʘʮʠʷ 

ʄʝʞʜʫʥʘʨʦʜʥʘʷ 

ʠʥʪʝʛʨʘʮʠʷ 

ʉʝʪʝʚʘʷ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʘʷ 

ʢʦʨʧʦʨʘʮʠʷ 

ʉʝʪʝʚʘʷ ʋʧʨʘʚʣʝʥʠʝ 

ʟʥʘʥʠʷʤʠ 

ʀʥʥʦʚʘʮʠʦʥʥʳʡ 

ʧʦʪʝʥʮʠʘʣ 

ʎʠʬʨʦʚʘʷ ʵʢʦʩʠʩʪʝʤʘ ʇʣʘʪʬʦʨʤʝʥʥʘʷ ʀʥʪʝʣʣʝʢʪʫʘʣʴʥʦʝ 

ʫʧʨʘʚʣʝʥʠʝ 

ʜʘʥʥʳʤʠ 

ʉʢʦʨʦʩʪʴ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ 

ʘʜʘʧʪʘʮʠʠ ʠ ʮʠʬʨʦʚʘʷ 

ʩʚʷʟʘʥʥʦʩʪʴ 

 

ɼʘʥʥʳʝ ʪʘʙʣʠʮʳ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʤ ʫʩʣʦʞʥʝʥʠʠ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʤʦʜʝʣʝʡ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ. ɽʩʣʠ ʧʝʨʚʦʥʘʯʘʣʴʥʦ 

ʨʘʟʚʠʪʠʝ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ ʩʦʧʨʦʚʦʞʜʘʣʦʩʴ ʫʩʠʣʝʥʠʝʤ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʥʘʜ ʟʘʨʫʙʝʞʥʳʤʠ ʧʦʜʨʘʟʜʝʣʝʥʠʷʤʠ, ʪʦ ʚ 

ʜʘʣʴʥʝʡʰʝʤ ʧʨʠʦʨʠʪʝʪ ʙʳʣ ʩʤʝʱʝʥ ʚ ʩʪʦʨʦʥʫ ʢʦʦʨʜʠʥʘʮʠʠ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʪʨʫʢʪʫʨ, ʫʧʨʘʚʣʝʥʠʷ ʟʥʘʥʠʷʤʠ ʠ ʮʠʬʨʦʚʦʡ ʠʥʪʝʛʨʘʮʠʠ. ʇʨʠ 

ʵʪʦʤ ʠʟʤʝʥʷʣʩʷ ʥʝ ʪʦʣʴʢʦ ʠʥʩʪʨʫʤʝʥʪʘʨʠʡ ʤʝʥʝʜʞʤʝʥʪʘ, ʥʦ ʠ ʩʘʤʘ ʣʦʛʠʢʘ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ. 

ʆʩʦʙʦʛʦ ʚʥʠʤʘʥʠʷ ʟʘʩʣʫʞʠʚʘʝʪ ʩʦʚʨʝʤʝʥʥʳʡ ʵʪʘʧ ʨʘʟʚʠʪʠʷ, ʚ ʨʘʤʢʘʭ 

ʢʦʪʦʨʦʛʦ ʢʣʶʯʝʚʳʤ ʨʝʩʫʨʩʦʤ ʩʪʘʥʦʚʠʪʩʷ ʩʧʦʩʦʙʥʦʩʪʴ ʢʦʨʧʦʨʘʮʠʠ ʙʳʩʪʨʦ 

ʧʝʨʝʨʘʙʘʪʳʚʘʪʴ ʠʥʬʦʨʤʘʮʠʶ, ʠʥʪʝʛʨʠʨʦʚʘʪʴ ʟʥʘʥʠʷ ʠ ʘʜʘʧʪʠʨʦʚʘʪʴ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʫʶ ʩʪʨʫʢʪʫʨʫ ʢ ʠʟʤʝʥʝʥʠʷʤ ʛʣʦʙʘʣʴʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʨʝʜʳ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʚʳʩʪʫʧʘʶʪ ʥʝ 

ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʤ ʥʘʧʨʘʚʣʝʥʠʝʤ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ, ʘ ʟʘʢʦʥʦʤʝʨʥʳʤ ʨʝʟʫʣʴʪʘʪʦʤ ʤʥʦʛʦʣʝʪʥʝʡ ʵʚʦʣʶʮʠʠ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ. 

ʇʦʣʫʯʝʥʥʳʝ ʚʳʚʦʜʳ ʧʦʟʚʦʣʷʶʪ ʧʝʨʝʡʪʠ ʢ ʨʘʩʩʤʦʪʨʝʥʠʶ ʩʨʘʚʥʠʪʝʣʴʥʳʭ 

ʦʩʦʙʝʥʥʦʩʪʝʡ ʥʘʮʠʦʥʘʣʴʥʳʭ ʤʦʜʝʣʝʡ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʧʦʩʢʦʣʴʢʫ 

ʨʘʟʣʠʯʥʳʝ ʩʪʨʘʥʳ ʩʬʦʨʤʠʨʦʚʘʣʠ ʩʦʙʩʪʚʝʥʥʳʝ ʧʦʜʭʦʜʳ ʢ ʦʨʛʘʥʠʟʘʮʠʠ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ, ʦʢʘʟʳʚʘʶʱʠʝ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʝ 

ʚʣʠʷʥʠʝ ʥʘ ʚʳʙʦʨ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ. 
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ʅʝʩʤʦʪʨʷ ʥʘ ʧʨʦʮʝʩʩʳ ʛʣʦʙʘʣʠʟʘʮʠʠ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʬʦʨʤʠʨʦʚʘʥʠʝ 

ʝʜʠʥʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʠ ʰʠʨʦʢʦʝ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʩʦʚʨʝʤʝʥʥʳʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ 

ʢʦʨʧʦʨʘʮʠʠ ʧʨʦʜʦʣʞʘʶʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʨʘʟʣʠʯʥʳʝ ʤʦʜʝʣʠ ʦʨʛʘʥʠʟʘʮʠʠ 

ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʇʦʜʦʙʥʘʷ ʥʝʦʜʥʦʨʦʜʥʦʩʪʴ ʦʙʲʷʩʥʷʝʪʩʷ ʪʝʤ, ʯʪʦ 

ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʢʘʞʜʦʡ ʢʦʤʧʘʥʠʠ ʬʦʨʤʠʨʫʝʪʩʷ ʧʦʜ ʚʦʟʜʝʡʩʪʚʠʝʤ 

ʠʩʪʦʨʠʯʝʩʢʠʭ, ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ, ʢʫʣʴʪʫʨʥʳʭ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ, 

ʦʢʘʟʳʚʘʶʱʠʭ ʜʦʣʛʦʩʨʦʯʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʤʝʭʘʥʠʟʤʳ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ, 

ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʧʦʣʥʦʤʦʯʠʡ ʠ ʦʨʛʘʥʠʟʘʮʠʶ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʤʝʞʜʫ ʫʯʘʩʪʥʠʢʘʤʠ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʪʥʦʰʝʥʠʡ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ 

ʪʝʭʥʦʣʦʛʠʠ ʧʨʠʦʙʨʝʪʘʶʪ ʧʨʘʢʪʠʯʝʩʢʫʶ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʣʠʰʴ ʪʦʛʜʘ, ʢʦʛʜʘ ʦʥʠ 

ʘʜʘʧʪʠʨʦʚʘʥʳ ʢ ʦʩʦʙʝʥʥʦʩʪʷʤ ʢʦʥʢʨʝʪʥʦʡ ʥʘʮʠʦʥʘʣʴʥʦʡ ʤʦʜʝʣʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ25,26. 

ʅʘʠʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʦʡ ʚ ʤʠʨʦʚʦʡ ʧʨʘʢʪʠʢʝ ʷʚʣʷʝʪʩʷ ʘʥʛʣʦ-

ʘʤʝʨʠʢʘʥʩʢʘʷ ʤʦʜʝʣʴ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. ɽʝ ʦʪʣʠʯʠʪʝʣʴʥʦʡ 

ʦʩʦʙʝʥʥʦʩʪʴʶ ʚʳʩʪʫʧʘʝʪ ʚʳʩʦʢʘʷ ʩʪʝʧʝʥʴ ʦʨʠʝʥʪʘʮʠʠ ʥʘ ʠʥʪʝʨʝʩʳ ʘʢʮʠʦʥʝʨʦʚ, 

ʤʘʢʩʠʤʠʟʘʮʠʶ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʙʠʟʥʝʩʘ ʠ ʜʦʩʪʠʞʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ 

ʨʝʟʫʣʴʪʘʪʦʚ. ɺ ʨʘʤʢʘʭ ʜʘʥʥʦʡ ʤʦʜʝʣʠ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʩʪʨʦʠʪʩʷ ʚʦʢʨʫʛ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʘ ʮʠʬʨʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ 

ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʧʨʝʞʜʝ ʚʩʝʛʦ ʢʘʢ ʠʥʩʪʨʫʤʝʥʪ ʧʦʚʳʰʝʥʠʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ, 

ʫʩʢʦʨʝʥʠʷ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ ʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʢʦʥʢʫʨʝʥʪʥʳʭ 

ʧʨʝʠʤʫʱʝʩʪʚ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʘʤʝʨʠʢʘʥʩʢʠʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʨʧʦʨʘʮʠʠ 

ʪʨʘʜʠʮʠʦʥʥʦ ʷʚʣʷʶʪʩʷ ʣʠʜʝʨʘʤʠ ʧʦ ʚʥʝʜʨʝʥʠʶ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʠʥʪʝʣʣʝʢʪʘ, 

ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʘʥʘʣʠʪʠʢʠ, ʦʙʣʘʯʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʮʠʬʨʦʚʳʭ ʧʣʘʪʬʦʨʤ ʚ 

ʩʠʩʪʝʤʫ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ27,28. 

ɽʚʨʦʧʝʡʩʢʘʷ ʤʦʜʝʣʴ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʠʤʝʝʪ ʠʥʳʝ 

ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠʝ ʦʩʥʦʚʘʥʠʷ. ɺ ʦʪʣʠʯʠʝ ʦʪ ʘʥʛʣʦ-ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʧʦʜʭʦʜʘ ʦʥʘ 

ʦʨʠʝʥʪʠʨʦʚʘʥʘ ʥʘ ʜʦʩʪʠʞʝʥʠʝ ʙʘʣʘʥʩʘ ʠʥʪʝʨʝʩʦʚ ʨʘʟʣʠʯʥʳʭ ʛʨʫʧʧ ʫʯʘʩʪʥʠʢʦʚ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʪʥʦʰʝʥʠʡ: ʩʦʙʩʪʚʝʥʥʠʢʦʚ, ʨʘʙʦʪʥʠʢʦʚ, ʛʦʩʫʜʘʨʩʪʚʘ, 

                                           
25 Hall P. A., Soskice D. (eds.). Varieties of Capitalism: The Institutional Foundations of Comparative 

Advantage. Oxford : Oxford University Press, 2001. 540 p. 
26 Dunning J. H. Multinational Enterprises and the Global Economy. 2nd ed. Cheltenham : Edward Elgar 

Publishing, 2008. 920 p. 
27 Porter M. E. Competitive Advantage: Creating and Sustaining Superior Performance. New York : Free Press, 

1985. 557 p. 
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ʢʨʝʜʠʪʦʨʦʚ ʠ ʦʙʱʝʩʪʚʘ. ɿʥʘʯʠʪʝʣʴʥʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʝʪʩʷ ʚʦʧʨʦʩʘʤ 

ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ, ʩʦʮʠʘʣʴʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʙʠʟʥʝʩʘ ʠ ʵʢʦʣʦʛʠʯʝʩʢʦʡ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ. ɺʩʣʝʜʩʪʚʠʝ ʵʪʦʛʦ ʩʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ 

ʚʥʝʜʨʷʶʪʩʷ ʥʝ ʪʦʣʴʢʦ ʩ ʮʝʣʴʶ ʧʦʚʳʰʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ, ʥʦ 

ʠ ʢʘʢ ʠʥʩʪʨʫʤʝʥʪ ʦʙʝʩʧʝʯʝʥʠʷ ʜʦʣʛʦʩʨʦʯʥʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʢʦʨʧʦʨʘʮʠʠ, 

ʧʨʦʟʨʘʯʥʦʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʠ ʩʦʙʣʶʜʝʥʠʷ ʧʨʠʥʮʠʧʦʚ ESG. ʇʦʜʦʙʥʳʡ ʧʦʜʭʦʜ 

ʩʧʦʩʦʙʩʪʚʫʝʪ ʙʦʣʝʝ ʢʦʤʧʣʝʢʩʥʦʡ ʦʮʝʥʢʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʨʝʰʝʥʠʡ ʠ ʨʘʩʰʠʨʷʝʪ ʩʬʝʨʫ ʧʨʠʤʝʥʝʥʠʷ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʜʘʣʝʢʦ ʟʘ 

ʧʨʝʜʝʣʳ ʪʨʘʜʠʮʠʦʥʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ29,30. 

ʆʩʦʙʦʝ ʤʝʩʪʦ ʟʘʥʠʤʘʝʪ ʚʦʩʪʦʯʥʦʘʟʠʘʪʩʢʘʷ ʤʦʜʝʣʴ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ, ʩʬʦʨʤʠʨʦʚʘʚʰʘʷʩʷ ʧʦʜ ʚʣʠʷʥʠʝʤ ʷʧʦʥʩʢʦʡ ʠ ʶʞʥʦʢʦʨʝʡʩʢʦʡ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʰʢʦʣ. ɽʝ ʭʘʨʘʢʪʝʨʥʳʤʠ ʦʩʦʙʝʥʥʦʩʪʷʤʠ ʷʚʣʷʶʪʩʷ ʜʦʣʛʦʩʨʦʯʥʳʡ 

ʛʦʨʠʟʦʥʪ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ, ʚʳʩʦʢʘʷ ʨʦʣʴ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʢʫʣʴʪʫʨʳ, 

ʦʨʠʝʥʪʘʮʠʷ ʥʘ ʢʦʣʣʝʢʪʠʚʥʦʝ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ, ʨʘʟʚʠʪʠʝ ʚʥʫʪʨʝʥʥʠʭ 

ʢʦʤʧʝʪʝʥʮʠʡ ʠ ʥʝʧʨʝʨʳʚʥʦʝ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʨʦʮʝʩʩʦʚ. 

ɺ ʦʪʣʠʯʠʝ ʦʪ ʟʘʧʘʜʥʳʭ ʤʦʜʝʣʝʡ ʟʜʝʩʴ ʮʠʬʨʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ 

ʧʨʝʞʜʝ ʚʩʝʛʦ ʢʘʢ ʩʨʝʜʩʪʚʦ ʧʦʚʳʰʝʥʠʷ ʢʘʯʝʩʪʚʘ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʤʝʞʜʫ 

ʧʦʜʨʘʟʜʝʣʝʥʠʷʤʠ, ʨʘʟʚʠʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʟʥʘʥʠʡ ʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʫʩʪʦʡʯʠʚʳʭ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʷʧʦʥʩʢʠʝ ʢʦʨʧʦʨʘʮʠʠ ʦʜʥʠʤʠ 

ʠʟ ʧʝʨʚʳʭ ʠʥʪʝʛʨʠʨʦʚʘʣʠ ʧʨʠʥʮʠʧʳ ʥʝʧʨʝʨʳʚʥʦʛʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ, 

ʫʧʨʘʚʣʝʥʠʷ ʟʥʘʥʠʷʤʠ ʠ ʮʠʬʨʦʚʦʡ ʧʦʜʜʝʨʞʢʠ ʢʦʣʣʝʢʪʠʚʥʦʛʦ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ 

ʚ ʝʜʠʥʫʶ ʩʠʩʪʝʤʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ31. 

ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʛʨʘʥʠʮʳ ʤʝʞʜʫ 

ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʤʦʜʝʣʷʤʠ ʧʦʩʪʝʧʝʥʥʦ ʨʘʟʤʳʚʘʶʪʩʷ. ʄʝʞʜʫʥʘʨʦʜʥʘʷ 

ʢʦʥʢʫʨʝʥʮʠʷ, ʛʣʦʙʘʣʴʥʘʷ ʮʠʬʨʦʚʠʟʘʮʠʷ ʠ ʨʘʟʚʠʪʠʝ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʮʝʧʦʯʝʢ 

ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ ʩʧʦʩʦʙʩʪʚʫʶʪ ʚʟʘʠʤʥʦʤʫ ʟʘʠʤʩʪʚʦʚʘʥʠʶ ʥʘʠʙʦʣʝʝ 

ʵʬʬʝʢʪʠʚʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʧʨʘʢʪʠʢ. ɸʤʝʨʠʢʘʥʩʢʠʝ ʢʦʤʧʘʥʠʠ ʚʩʝ ʘʢʪʠʚʥʝʝ 

ʚʥʝʜʨʷʶʪ ʠʥʩʪʨʫʤʝʥʪʳ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ, ʝʚʨʦʧʝʡʩʢʠʝ ʢʦʨʧʦʨʘʮʠʠ 

ʫʩʢʦʨʷʶʪ ʮʠʬʨʦʚʫʶ ʪʨʘʥʩʬʦʨʤʘʮʠʶ, ʘ ʘʟʠʘʪʩʢʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ʨʘʩʰʠʨʷʶʪ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʧʣʘʪʬʦʨʤʝʥʥʳʭ ʙʠʟʥʝʩ-ʤʦʜʝʣʝʡ ʠ ʪʝʭʥʦʣʦʛʠʡ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ 

ʠʥʪʝʣʣʝʢʪʘ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʨʘʟʣʠʯʠʷ ʚ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ 

                                           
29 Freeman R. E. Strategic Management: A Stakeholder Approach. Boston : Pitman, 1984. 276 p. 

30 Organisation for Economic Co-operation and Development. The Digital Transformation of SMEs. Paris : 

OECD Publishing, 2021. 
31 Nonaka I., Takeuchi H. The Knowledge-Creating Company: How Japanese Companies Create the Dynamics 

of Innovation. New York : Oxford University Press, 1995. 304 p. 
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ʬʠʣʦʩʦʬʠʠ ʩʦʭʨʘʥʷʶʪʩʷ, ʯʪʦ ʧʨʦʜʦʣʞʘʝʪ ʦʢʘʟʳʚʘʪʴ ʚʣʠʷʥʠʝ ʥʘ ʚʳʙʦʨ 

ʢʦʥʢʨʝʪʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ. 

ɼʣʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʜʘʥʥʦʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʠʤʝʝʪ 

ʧʨʠʥʮʠʧʠʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ. ʆʩʫʱʝʩʪʚʣʷʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʜʥʦʚʨʝʤʝʥʥʦ ʚ ʜʝʩʷʪʢʘʭ 

ʛʦʩʫʜʘʨʩʪʚ, ʦʥʠ ʚʳʥʫʞʜʝʥʳ ʩʦʯʝʪʘʪʴ ʝʜʠʥʳʝ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʩʪʘʥʜʘʨʪʳ ʩ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʘʜʘʧʪʘʮʠʠ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʢ ʦʩʦʙʝʥʥʦʩʪʷʤ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʩʠʩʪʝʤ. ɺʦʟʥʠʢʘʝʪ ʟʘʜʘʯʘ ʧʦʠʩʢʘ 

ʦʧʪʠʤʘʣʴʥʦʛʦ ʩʦʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ ʛʣʦʙʘʣʴʥʦʡ ʫʥʠʬʠʢʘʮʠʝʡ ʧʨʦʮʝʩʩʦʚ ʠ 

ʣʦʢʘʣʴʥʦʡ ʛʠʙʢʦʩʪʴʶ ʫʧʨʘʚʣʝʥʠʷ. ʇʨʘʢʪʠʢʘ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʯʨʝʟʤʝʨʥʘʷ 

ʩʪʘʥʜʘʨʪʠʟʘʮʠʷ ʩʧʦʩʦʙʥʘ ʩʥʠʞʘʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʦʪʜʝʣʴʥʳʭ 

ʨʳʥʢʘʭ, ʪʦʛʜʘ ʢʘʢ ʠʟʙʳʪʦʯʥʘʷ ʘʚʪʦʥʦʤʠʷ ʨʝʛʠʦʥʘʣʴʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʧʨʠʚʦʜʠʪ 

ʢ ʫʪʨʘʪʝ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʝʜʠʥʩʪʚʘ ʢʦʨʧʦʨʘʮʠʠ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʦʚʨʝʤʝʥʥʘʷ 

ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʜʦʣʞʥʘ ʦʙʝʩʧʝʯʠʚʘʪʴ ʜʠʥʘʤʠʯʝʩʢʦʝ ʨʘʚʥʦʚʝʩʠʝ ʤʝʞʜʫ 

ʮʝʥʪʨʘʣʠʟʘʮʠʝʡ ʠ ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʝʡ, ʩʦʭʨʘʥʷʷ ʝʜʠʥʳʝ ʢʦʨʧʦʨʘʪʠʚʥʳʝ 

ʧʨʠʥʮʠʧʳ ʠ ʦʜʥʦʚʨʝʤʝʥʥʦ ʫʯʠʪʳʚʘʷ ʩʧʝʮʠʬʠʢʫ ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥ ʧʨʠʩʫʪʩʪʚʠʷ32. 

ɺ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʜʘʥʥʘʷ ʧʨʦʙʣʝʤʘ ʧʨʠʦʙʨʝʪʘʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ 

ʘʢʪʫʘʣʴʥʦʩʪʴ ʧʦʜ ʚʣʠʷʥʠʝʤ ʨʦʩʪʘ ʛʝʦʧʦʣʠʪʠʯʝʩʢʦʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ, ʫʩʠʣʝʥʠʷ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʵʣʝʤʝʥʪʦʚ ʬʨʘʛʤʝʥʪʘʮʠʠ 

ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. ʉʘʥʢʮʠʦʥʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ, ʠʟʤʝʥʝʥʠʝ ʪʦʨʛʦʚʦʡ ʧʦʣʠʪʠʢʠ 

ʦʪʜʝʣʴʥʳʭ ʛʦʩʫʜʘʨʩʪʚ, ʨʘʟʚʠʪʠʝ ʢʦʥʮʝʧʮʠʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʩʫʚʝʨʝʥʠʪʝʪʘ ʠ 

ʫʞʝʩʪʦʯʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ ʢ ʣʦʢʘʣʠʟʘʮʠʠ ʜʘʥʥʳʭ ʚʳʥʫʞʜʘʶʪ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ 

ʢʦʨʧʦʨʘʮʠʠ ʧʝʨʝʩʤʘʪʨʠʚʘʪʴ ʨʘʥʝʝ ʩʬʦʨʤʠʨʦʚʘʥʥʳʝ ʤʦʜʝʣʠ ʫʧʨʘʚʣʝʥʠʷ. ɺʩʝ 

ʯʘʱʝ ʥʘʙʣʶʜʘʝʪʩʷ ʧʝʨʝʭʦʜ ʦʪ ʝʜʠʥʦʡ ʛʣʦʙʘʣʴʥʦʡ ʩʠʩʪʝʤʳ ʢ ʤʥʦʛʦʫʨʦʚʥʝʚʦʡ 

ʘʨʭʠʪʝʢʪʫʨʝ ʫʧʨʘʚʣʝʥʠʷ, ʧʨʝʜʧʦʣʘʛʘʶʱʝʡ ʩʦʯʝʪʘʥʠʝ ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʭ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʩ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʴʶ ʘʚʪʦʥʦʤʠʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʮʝʥʪʨʦʚ 

ʢʦʤʧʝʪʝʥʮʠʡ. ʊʘʢʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʪʦʤ, ʯʪʦ ʩʦʚʨʝʤʝʥʥʳʝ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʩʪʘʥʦʚʷʪʩʷ ʥʝ ʪʦʣʴʢʦ ʠʥʩʪʨʫʤʝʥʪʦʤ ʧʦʚʳʰʝʥʠʷ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʙʠʟʥʝʩʘ, ʥʦ ʠ ʚʘʞʥʝʡʰʠʤ ʤʝʭʘʥʠʟʤʦʤ ʦʙʝʩʧʝʯʝʥʠʷ ʝʛʦ 

ʫʩʪʦʡʯʠʚʦʩʪʠ ʚ ʫʩʣʦʚʠʷʭ ʚʦʟʨʘʩʪʘʶʱʝʡ ʪʫʨʙʫʣʝʥʪʥʦʩʪʠ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʥʘʮʠʦʥʘʣʴʥʳʭ ʤʦʜʝʣʝʡ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʥʝʚʦʟʤʦʞʥʦʩʪʠ 

ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʫʥʠʚʝʨʩʘʣʴʥʦʡ ʩʠʩʪʝʤʳ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

                                           
32 Bartlett C. A., Ghoshal S. Managing Across Borders: The Transnational Solution. Boston : Harvard Business 

School Press, 1989. 294 p. 
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ʪʝʭʥʦʣʦʛʠʡ. ʀʭ ʩʦʜʝʨʞʘʥʠʝ ʦʧʨʝʜʝʣʷʝʪʩʷ ʩʦʚʦʢʫʧʥʦʩʪʴʶ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ 

ʫʩʣʦʚʠʡ, ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʢʫʣʴʪʫʨʳ, ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʮʝʣʝʡ ʠ ʫʨʦʚʥʷ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʠʥʪʝʛʨʘʮʠʠ ʢʦʤʧʘʥʠʠ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʩʦʚʨʝʤʝʥʥʳʭ ʤʝʪʦʜʦʚ ʫʧʨʘʚʣʝʥʠʷ ʦʙʫʩʣʦʚʣʝʥʘ ʥʝ ʩʪʦʣʴʢʦ ʚʳʙʦʨʦʤ ʢʦʥʢʨʝʪʥʦʛʦ 

ʮʠʬʨʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ, ʩʢʦʣʴʢʦ ʩʧʦʩʦʙʥʦʩʪʴʶ ʨʫʢʦʚʦʜʩʪʚʘ ʘʜʘʧʪʠʨʦʚʘʪʴ ʝʛʦ ʢ 

ʦʩʦʙʝʥʥʦʩʪʷʤ ʚʥʫʪʨʝʥʥʝʡ ʠ ʚʥʝʰʥʝʡ ʩʨʝʜʳ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʨʧʦʨʘʮʠʠ. 

ɼʘʥʥʦʝ ʧʦʣʦʞʝʥʠʝ ʠʤʝʝʪ ʧʨʠʥʮʠʧʠʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ ʥʘʩʪʦʷʱʝʛʦ 

ʠʩʩʣʝʜʦʚʘʥʠʷ, ʧʦʩʢʦʣʴʢʫ ʧʦʟʚʦʣʷʝʪ ʧʝʨʝʡʪʠ ʦʪ ʘʥʘʣʠʟʘ ʦʙʱʠʭ ʧʨʠʥʮʠʧʦʚ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʢ ʨʘʩʩʤʦʪʨʝʥʠʶ ʢʦʥʢʨʝʪʥʳʭ ʩʦʚʨʝʤʝʥʥʳʭ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ, ʧʨʠʤʝʥʷʝʤʳʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤʠ ʢʦʨʧʦʨʘʮʠʷʤʠ 

ʜʣʷ ʨʝʰʝʥʠʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʠ ʦʧʝʨʘʮʠʦʥʥʳʭ ʟʘʜʘʯ. 

ʉʦʛʣʘʩʥʦ ʵʢʣʝʢʪʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ɼʘʥʥʠʥʛʘ33, 

ʬʦʨʤʠʨʦʚʘʥʠʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʤʧʘʥʠʠ ʧʨʝʜʧʦʣʘʛʘʝʪ ʥʘʣʠʯʠʝ ʫ ʥʝʝ 

ʧʨʝʠʤʫʱʝʩʪʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʠ ʣʦʢʘʣʴʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ. 

ɺʳʙʨʘʥʥʳʝ ʚ ʠʩʩʣʝʜʦʚʘʥʠʠ ʢʦʤʧʘʥʠʠ ʥʘʠʙʦʣʝʝ ʦʙʲʝʤʥʳʭ ʠ ʚʘʞʥʳʭ ʩʬʝʨ 

ʵʢʦʥʦʤʠʢʠ, ʚʭʦʜʷʱʠʝ ʚ ʨʝʡʪʠʥʛ Forbes ʠ Fortune, ʧʦʣʥʦʩʪʴʶ ʩʦʦʪʚʝʪʩʪʚʫʶʪ 

ʫʢʘʟʘʥʥʳʤ ʢʨʠʪʝʨʠʷʤ: ʜʦʣʷ ʜʦʭʦʜʦʚ ʦʪ ʟʘʨʫʙʝʞʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʦʩʪʘʚʣʷʝʪ ʦʪ 

25 % ʜʦ 55 %, ʢʦʤʧʘʥʠʠ ʠʤʝʶʪ ʬʠʣʠʘʣʳ ʠʣʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʙʘʟʳ ʚ 

ʨʘʟʣʠʯʥʳʭ ʩʪʨʘʥʘʭ ʤʠʨʘ. 

ɺʘʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʵʧʦʭʫ ʮʠʬʨʦʚʠʟʘʮʠʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʤʧʘʥʠʠ 

ʧʨʠʦʙʨʝʪʘʶʪ ʥʦʚʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ, ʪʘʢʠʝ ʢʘʢ çʚʨʦʞʜʝʥʥʘʷ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷè ʠ ʧʣʘʪʬʦʨʤʝʥʥʳʡ ʬʦʨʤʘʪ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ. ʋ ʮʠʬʨʦʚʳʭ ʧʣʘʪʬʦʨʤʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʪʘʢʠʭ ʢʘʢ ɸʤʘʟʦʥ, 

Alibaba, Tencent, ʗʥʜʝʢʩ, Wildberries ʠ ʧʦʜʦʙʥʳʭ, ʪʨʘʝʢʪʦʨʠʷ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʩʫʱʝʩʪʚʝʥʥʦ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʪʨʘʜʠʮʠʦʥʥʳʭ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʢʦʤʧʘʥʠʡ, ʯʪʦ ʦʢʘʟʳʚʘʝʪ ʛʣʫʙʦʢʦʝ ʚʣʠʷʥʠʝ ʥʘ ʚʳʙʦʨ ʠ 

ʧʨʠʤʝʥʝʥʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ. 

ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʵʚʦʣʶʮʠʠ ʩʦʜʝʨʞʘʥʠʷ ʩʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ 

ʪʝʭʥʦʣʦʛʠʠ ʥʝ ʷʚʣʷʶʪʩʷ ʧʨʦʩʪʳʤ ʩʫʤʤʠʨʦʚʘʥʠʝʤ ʦʪʜʝʣʴʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

                                           
33 ʊʝʦʨʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʨʘʟʨʘʙʦʪʘʥʥʘʷ ʘʥʛʣʠʡʩʢʠʤ ʵʢʦʥʦʤʠʩʪʦʤ ɼʞʦʥʦʤ ɼʘʥʥʠʥʛʦʤ, 

ʯʘʱʝ ʚʩʝʛʦ ʫʧʦʤʠʥʘʝʪʩʷ ʢʘʢ ɻ ʢʣʝʢʪʠʯʝʩʢʘʷ ʧʘʨʘʜʠʛʤʘ OLI (Ownership-Location-Internalization). ʆʥʘ ʙʳʣʘ ʚʧʝʨʚʳʝ 

ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʩʝʨʝʜʠʥʝ 1970-ʭ ʛʦʜʦʚ, ʘ ʧʫʙʣʠʯʥʦ ʦʟʚʫʯʝʥʘ ʚ 1976 ʛʦʜʫ ʥʘ ʩʠʤʧʦʟʠʫʤʝ ʚ ʉʪʦʢʛʦʣʴʤʝ, 

ʧʨʠʫʨʦʯʝʥʥʦʤ ʢ ʚʨʫʯʝʥʠʶ ʅʦʙʝʣʝʚʩʢʦʡ ʧʨʝʤʠʠ ʧʦ ʵʢʦʥʦʤʠʢʝ; 1. Dunninğ  J. H. (2000). The eclectic paradigm 

as an envelope for economic and business theories of MNE activity. International Business Review, 9(2)̆163-190. 
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ʠʥʩʪʨʫʤʝʥʪʦʚ. ʆʥʠ ʩʬʦʨʤʠʨʦʚʘʣʠʩʴ ʢʘʢ ʢʦʤʧʣʝʢʩʥʘʷ ʫʧʨʘʚʣʝʥʯʝʩʢʘʷ ʩʠʩʪʝʤʘ ʚ 

ʧʨʦʮʝʩʩʝ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʡ ʩʤʝʥʳ ʧʨʦʤʳʰʣʝʥʥʳʭ ʨʝʚʦʣʶʮʠʡ, ʠʥʥʦʚʘʮʠʡ 

ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʛʣʦʙʘʣʴʥʦʡ ʨʳʥʦʯʥʦʡ ʢʦʥʲʶʥʢʪʫʨʳ. 

ʋʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʵʧʦʭʠ ʪʨʘʜʠʮʠʦʥʥʦʡ ʠʥʜʫʩʪʨʠʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʚ 

ʦʩʥʦʚʥʦʤ ʙʳʣʠ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʩʪʘʥʜʘʨʪʠʟʘʮʠʶ ʢʦʥʪʨʦʣʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ 

ʧʨʦʮʝʩʩʦʚ, ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʠʝʨʘʨʭʠʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʪʨʫʢʪʫʨ ʠ ʧʨʠʥʷʪʠʝ 

ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʝ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʦʧʳʪʘ. ʃʦʛʠʢʘ ʫʧʨʘʚʣʝʥʠʷ ʪʦʛʦ ʧʝʨʠʦʜʘ 

ʩʪʨʦʠʣʘʩʴ ʥʘ ʨʘʟʜʝʣʝʥʠʠ ʬʫʥʢʮʠʡ, ʦʬʣʘʡʥ-ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʜʦʤʠʥʠʨʦʚʘʥʠʠ 

ʵʤʧʠʨʠʯʝʩʢʠʭ ʩʫʞʜʝʥʠʡ. 

ʅʘ ʬʦʥʝ ʛʣʫʙʦʢʦʡ ʠʥʪʝʛʨʘʮʠʠ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʛʣʦʙʘʣʠʟʘʮʠʠ 

ʩʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʧʨʝʦʜʦʣʝʚʘʶʪ ʛʨʘʥʠʮʳ ʪʝʨʨʠʪʦʨʠʡ, 

ʚʝʜʦʤʩʪʚ ʠ ʙʠʟʥʝʩ-ʥʘʧʨʘʚʣʝʥʠʡ. ʆʧʠʨʘʷʩʴ ʥʘ ʥʦʚʝʡʰʠʝ ʮʠʬʨʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ 

ð ʙʦʣʴʰʠʝ ʜʘʥʥʳʝ, ʠʩʢʫʩʩʪʚʝʥʥʳʡ ʠʥʪʝʣʣʝʢʪ, ʦʙʣʘʯʥʳʝ ʚʳʯʠʩʣʝʥʠʷ, ʀʥʪʝʨʥʝʪ 

ʚʝʱʝʡ ʠ ʙʣʦʢʯʝʡʥ ï ʦʥʠ ʦʙʝʩʧʝʯʠʚʘʶʪ ʛʣʫʙʦʢʦʝ ʦʙʲʝʜʠʥʝʥʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʢʦʥʮʝʧʮʠʡ, ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ, ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʮʠʬʨʦʚʳʭ ʩʠʩʪʝʤ. ɺ ʨʝʟʫʣʴʪʘʪʝ 

ʬʦʨʤʠʨʫʝʪʩʷ ʫʥʠʬʠʮʠʨʦʚʘʥʥʘʷ ʤʦʜʝʣʴ ʫʧʨʘʚʣʝʥʠʷ, ʦʭʚʘʪʳʚʘʶʱʘʷ ʚʩʝ ʵʪʘʧʳ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ: ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ, ʦʧʝʨʘʮʠʦʥʥʫʶ 

ʜʝʷʪʝʣʴʥʦʩʪʴ, ʨʘʩʰʠʨʝʥʠʝ ʨʳʥʢʦʚ, ʢʦʦʨʜʠʥʘʮʠʶ ʮʝʧʦʯʝʢ ʧʦʩʪʘʚʦʢ, ʫʧʨʘʚʣʝʥʠʝ 

ʧʝʨʩʦʥʘʣʦʤ ʠ ʥʘʢʦʧʣʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʟʥʘʥʠʡ. 

ʉʪʨʘʪʝʛʠʯʝʩʢʠʝ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʝ ʩʠʩʪʝʤʳ ʧʦʜʜʝʨʞʢʠ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ 

ʠ ʙʠʟʥʝʩ-ʘʥʘʣʠʪʠʢʘ ʢʘʨʜʠʥʘʣʴʥʦ ʠʟʤʝʥʠʣʠ ʧʨʘʢʪʠʢʫ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ, 

ʦʩʥʦʚʘʥʥʦʛʦ ʥʘ ʩʫʙʲʝʢʪʠʚʥʦʤ ʤʥʝʥʠʠ ʚʳʩʰʝʛʦ ʨʫʢʦʚʦʜʩʪʚʘ ʠ ʩʪʘʪʠʯʝʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ. ɹʣʘʛʦʜʘʨʷ ʩʙʦʨʫ ʠ ʤʦʜʝʣʠʨʦʚʘʥʠʶ ʦʛʨʦʤʥʳʭ ʤʘʩʩʠʚʦʚ ʚʥʫʪʨʝʥʥʠʭ 

ʠ ʚʥʝʰʥʠʭ ʢʦʤʤʝʨʯʝʩʢʠʭ ʜʘʥʥʳʭ, ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʠ ʩʚʝʜʝʥʠʡ 

ʦ ʢʦʣʝʙʘʥʠʷʭ ʛʣʦʙʘʣʴʥʦʛʦ ʨʳʥʢʘ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦʣʫʯʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ 

ʜʠʥʘʤʠʯʝʩʢʠ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʪʝʥʜʝʥʮʠʠ ʨʘʟʚʠʪʠʷ ʦʪʨʘʩʣʠ, ʦʮʝʥʠʚʘʪʴ ʨʠʩʢʠ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʧʣʘʥʳ 

ʢʦʥʢʫʨʝʥʪʦʚ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʩʦʙʩʪʚʝʥʥʳʭ ʨʝʩʫʨʩʦʚ. ʕʪʦ ʩʣʫʞʠʪ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʠ ʤʦʜʝʣʴʥʦʡ ʦʩʥʦʚʦʡ ʜʣʷ ʧʨʠʥʷʪʠʷ ʢʣʶʯʝʚʳʭ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ 

ʨʝʰʝʥʠʡ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ ð ʧʦ ʚʳʭʦʜʫ ʥʘ ʚʥʝʰʥʠʝ ʨʳʥʢʠ, 

ʟʘʨʫʙʝʞʥʳʤ ʠʥʚʝʩʪʠʮʠʷʤ, ʛʝʦʛʨʘʬʠʯʝʩʢʦʤʫ ʨʘʟʤʝʱʝʥʠʶ ʙʠʟʥʝʩʘ ʠ 

ʤʦʜʝʨʥʠʟʘʮʠʠ ʧʨʦʜʫʢʪʦʚʦʡ ʣʠʥʝʡʢʠ, ʩʥʠʞʘʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʠ 

ʩʫʙʲʝʢʪʠʚʥʦʩʪʴ ʧʨʠ ʚʝʜʝʥʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ɸʚʪʦʤʘʪʠʟʘʮʠʷ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ, ʙʝʨʝʞʣʠʚʦʝ ʠ ʛʠʙʢʦʝ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 

ʫʨʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʷʚʣʷʶʪʩʷ ʦʩʥʦʚʥʳʤ ʠʥʩʪʨʫʤʝʥʪʦʤ 
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ʘʜʘʧʪʘʮʠʠ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʢ ʤʥʦʛʦʫʨʦʚʥʝʚʦʡ, 

ʤʝʞʪʝʨʨʠʪʦʨʠʘʣʴʥʦʡ ʠ ʤʝʞʢʫʣʴʪʫʨʥʦʡ ʩʧʝʮʠʬʠʢʝ ʨʘʙʦʪʳ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʨʧʦʨʘʮʠʡ. ʊʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʩʪʨʫʢʪʫʨʳ ʦʙʳʯʥʦ ʚʢʣʶʯʘʶʪ ʛʦʣʦʚʥʦʡ ʦʬʠʩ, 

ʨʝʛʠʦʥʘʣʴʥʳʝ ʰʪʘʙ-ʢʚʘʨʪʠʨʳ, ʟʘʨʫʙʝʞʥʳʝ ʬʠʣʠʘʣʳ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ 

ʧʣʦʱʘʜʢʠ ʠ ʤʘʨʢʝʪʠʥʛʦʚʳʝ ʮʝʥʪʨʳ ʚ ʨʘʟʥʳʭ ʩʪʨʘʥʘʭ. ʊʨʘʜʠʮʠʦʥʥʳʝ ʩʭʝʤʳ 

ʨʫʯʥʦʛʦ ʩʦʛʣʘʩʦʚʘʥʠʷ ʜʦʢʫʤʝʥʪʦʚ, ʦʬʣʘʡʥ-ʧʝʨʝʜʘʯʠ ʠʥʬʦʨʤʘʮʠʠ ʠ 

ʠʝʨʘʨʭʠʯʝʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ ʧʨʠʚʦʜʷʪ ʢ ʠʟʙʳʪʦʯʥʦʩʪʠ ʧʨʦʮʝʩʩʦʚ, ʟʘʜʝʨʞʢʘʤ 

ʢʦʤʤʫʥʠʢʘʮʠʡ, ʨʦʩʪʫ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʘʩʭʦʜʦʚ ʠ ʥʠʟʢʦʡ ʩʢʦʨʦʩʪʠ ʨʝʘʢʮʠʠ ʥʘ 

ʨʳʥʦʯʥʳʝ ʠʟʤʝʥʝʥʠʷ. 

 

ʊʘʙʣʠʮʘ 6 ï ɸʥʘʣʠʟ ʢʣʶʯʝʚʳʭ ʠʟʤʝʨʝʥʠʡ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ 

ʫʧʨʘʚʣʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʡ. 

ʀʟʤʝʨʝʥʠʝ ʆʩʥʦʚʥʦʝ ʟʥʘʯʝʥʠʝ ʂʣʶʯʝʚʘʷ ʧʨʠʯʠʥʘ 

ʀʩʪʦʨʠʯʝʩʢʠʡ 

ʢʦʥʪʝʢʩʪ 

ɻʣʦʙʘʣʠʟʘʮʠʷ + ʮʠʬʨʦʚʳʝ 

ʪʝʭʥʦʣʦʛʠʠ ʛʣʫʙʦʢʦ ʧʨʝʦʙʨʘʟʫʶʪ 

ʤʦʜʝʣʠ ʫʧʨʘʚʣʝʥʠʷ 

ʊʨʘʜʠʮʠʦʥʥʳʝ ʤʝʪʦʜʳ ʫʧʨʘʚʣʝʥʠʷ 

(ʦʧʳʪʥʳʝ ʩʫʞʜʝʥʠʷ, ʠʝʨʘʨʭʠʯʝʩʢʠʡ 

ʢʦʥʪʨʦʣʴ) ʫʞʝ ʥʝ ʤʦʛʫʪ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ 

ʧʦʪʨʝʙʥʦʩʪʷʤ ʚ ʙʳʩʪʨʦʤ ʛʣʦʙʘʣʴʥʦʤ 

ʨʝʘʛʠʨʦʚʘʥʠʠ ʠ ʭʝʜʞʠʨʦʚʘʥʠʠ ʨʠʩʢʦʚ 

 

ʉʪʨʘʪʝʛʠʯʝʩʢʘʷ 

ʪʨʘʥʩʬʦʨʤʘʮʠʷ 

ʢʠʪʘʡʩʢʠʭ 

ʧʨʝʜʧʨʠʷʪʠʡ 

ʇʝʨʝʭʦʜ ʦʪ ʩʪʨʘʪʝʛʠʠ çʧʨʠʚʣʝʯʴ 

ʚʥʫʪʨʴè ʢ çʚʳʡʪʠ ʥʘ ʚʥʝʰʥʠʡ 

ʨʳʥʦʢè ʬʦʨʤʠʨʫʝʪ ʫʥʠʢʘʣʴʥʫʶ 

ʧʨʘʢʪʠʢʫ ʫʧʨʘʚʣʝʥʠʷ 

ʊʘʢʠʝ ʢʦʤʧʘʥʠʠ, ʢʘʢ Huawei, Alibaba, 

CATL, ʩʬʦʨʤʠʨʦʚʘʣʠ ʩʦʙʩʪʚʝʥʥʳʝ 

ʠʥʥʦʚʘʮʠʠ ʚ ʫʧʨʘʚʣʝʥʠʠ, ʥʦ ʦʪʩʫʪʩʪʚʫʝʪ 

ʠʭ ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʝ ʩʨʘʚʥʝʥʠʝ 

 

ʊʝʦʨʝʪʠʯʝʩʢʠʡ 

ʧʨʦʙʝʣ 

ʂʣʘʩʩʠʯʝʩʢʠʝ ʪʝʦʨʠʠ (Uppsala, 

TOE) ʥʝ ʚ ʧʦʣʥʦʡ ʤʝʨʝ 

ʦʙʲʷʩʥʷʶʪ ʚʳʩʦʢʦʩʢʦʨʦʩʪʥʫʶ ʠ 

ʚʳʩʦʢʦʦʙʷʟʘʪʝʣʴʥʫʶ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʶ 

ʥʝʢʦʪʦʨʳʭ ʢʦʤʧʘʥʠʡ (ʥʘʧʨʠʤʝʨ, 

ʂʅʈ) 

ʅʝʦʙʭʦʜʠʤʦ ʠʥʪʝʛʨʠʨʦʚʘʪʴ ʪʝʦʨʠʶ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ, ʢʦʥʮʝʧʮʠʶ 

ʜʠʥʘʤʠʯʝʩʢʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʠ ʨʘʤʢʠ 

TOE, ʘ ʪʘʢʞʝ ʧʨʦʚʝʩʪʠ ʠʭ 

ʣʦʢʘʣʠʟʘʮʠʦʥʥʫʶ ʘʜʘʧʪʘʮʠʶ 

 

ʈʝʘʣʴʥʦʝ 

ʜʘʚʣʝʥʠʝ 

ɻʝʦʧʦʣʠʪʠʢʘ, ʨʝʛʫʣʠʨʦʚʘʥʠʝ 

ʜʘʥʥʳʭ ʠ ʙʝʟʦʧʘʩʥʦʩʪʴ ʮʝʧʦʯʢʠ 

ʧʦʩʪʘʚʦʢ ʧʨʠʥʫʜʠʪʝʣʴʥʦ 

ʠʟʤʝʥʷʶʪ ʚʳʙʦʨ ʪʝʭʥʦʣʦʛʠʡ 

ʫʧʨʘʚʣʝʥʠʷ 

ʊʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʠʟ 

çʠʥʩʪʨʫʤʝʥʪʘ ʧʦʚʳʰʝʥʠʷ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠè ʧʨʝʚʨʘʪʠʣʠʩʴ ʚ 

çʩʪʨʘʪʝʛʠʯʝʩʢʠʡ ʵʣʝʤʝʥʪ ʚʳʞʠʚʘʥʠʷ 

ʧʨʝʜʧʨʠʷʪʠʷè 

 

 

ɸʚʪʦʤʘʪʠʟʘʮʠʷ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ ʥʘ ʦʩʥʦʚʝ ʧʣʘʪʬʦʨʤ ʥʠʟʢʦʫʨʦʚʥʝʚʦʛʦ 

ʧʨʦʛʨʘʤʤʠʨʦʚʘʥʠʷ, ʨʦʙʦʪʦʚ RPA ʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʮʠʬʨʦʚʳʭ ʩʠʩʪʝʤ 
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ʦʙʝʩʧʝʯʠʚʘʝʪ ʦʥʣʘʡʥ- ʠ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʦʝ ʧʨʦʭʦʞʜʝʥʠʝ ʩʪʘʥʜʘʨʪʥʳʭ 

ʧʨʦʮʝʜʫʨ: ʬʠʥʘʥʩʦʚʳʭ ʚʳʧʣʘʪ, ʢʘʜʨʦʚʳʭ ʩʦʛʣʘʩʦʚʘʥʠʡ, ʙʠʟʥʝʩ-ʦʪʯʝʪʥʦʩʪʠ ʠ 

ʤʝʞʨʝʛʠʦʥʘʣʴʥʦʡ ʩʦʚʤʝʩʪʥʦʡ ʨʘʙʦʪʳ. ɹʝʨʝʞʣʠʚʦʝ ʫʧʨʘʚʣʝʥʠʝ ʥʘʧʨʘʚʣʝʥʦ ʥʘ 

ʠʩʢʣʶʯʝʥʠʝ ʣʠʰʥʠʭ ʦʧʝʨʘʮʠʡ, ʦʧʪʠʤʠʟʘʮʠʶ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʨʝʩʫʨʩʦʚ, 

ʩʦʢʨʘʱʝʥʠʝ ʦʧʝʨʘʮʠʦʥʥʳʭ ʧʦʪʝʨʴ ʠ ʧʦʚʳʰʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʦʪʜʘʯʠ, ʯʪʦ 

ʧʦʣʥʦʩʪʴʶ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʧʦʪʨʝʙʥʦʩʪʷʤ ʛʣʦʙʘʣʴʥʦʛʦ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʨʝʩʫʨʩʦʚ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ. ɻʠʙʢʦʝ ʫʧʨʘʚʣʝʥʠʝ ʦʨʠʝʥʪʠʨʦʚʘʥʦ ʥʘ ʙʳʩʪʨʦʝ 

ʠʟʤʝʥʝʥʠʝ ʨʳʥʦʯʥʦʡ ʢʦʥʲʶʥʢʪʫʨʳ ʠ ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʥʳʝ ʧʦʪʨʝʙʥʦʩʪʠ 

ʠʥʦʩʪʨʘʥʥʳʭ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʧʦʟʚʦʣʷʝʪ ʬʦʨʤʠʨʦʚʘʪʴ ʛʠʙʢʠʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ 

ʩʪʨʫʢʪʫʨʳ ʠ ʤʦʜʝʣʠ ʙʳʩʪʨʦʡ ʤʦʜʝʨʥʠʟʘʮʠʠ ʙʠʟʥʝʩʘ. ʕʪʦ ʜʘʝʪ ʧʨʝʜʧʨʠʷʪʠʷʤ 

ʦʧʝʨʘʪʠʚʥʦ ʨʝʘʛʠʨʦʚʘʪʴ ʥʘ ʢʦʨʨʝʢʪʠʨʦʚʢʫ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʚ ʧʨʠʥʠʤʘʶʱʠʭ 

ʩʪʨʘʥʘʭ, ʠʟʤʝʥʝʥʠʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʧʨʝʜʧʦʯʪʝʥʠʡ ʠ ʪʨʘʥʩʬʦʨʤʘʮʠʶ 

ʢʦʥʢʫʨʝʥʪʥʦʡ ʩʨʝʜʳ, ʧʦʚʳʰʘʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ ʠ ʘʜʘʧʪʠʚʥʦʩʪʴ 

ʥʘ ʛʣʦʙʘʣʴʥʳʭ ʨʳʥʢʘʭ. 

ʉʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷʤʠ ʩ ʢʣʠʝʥʪʘʤʠ (CRM) ʠ 

ʤʥʦʛʦʢʘʥʘʣʴʥʳʡ ʤʘʨʢʝʪʠʥʛ ʚʳʩʪʫʧʘʶʪ ʢʣʶʯʝʚʳʤ ʤʝʭʘʥʠʟʤʦʤ ʫʢʨʝʧʣʝʥʠʷ 

ʧʦʟʠʮʠʡ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ ʥʘ ʤʠʨʦʚʳʭ ʨʳʥʢʘʭ ʠ ʬʦʨʤʠʨʦʚʘʥʠʷ 

ʣʦʷʣʴʥʦʩʪʠ ʧʦʪʨʝʙʠʪʝʣʝʡ. ʊʨʘʜʠʮʠʦʥʥʳʝ ʨʝʰʝʥʠʷ CRM ʦʛʨʘʥʠʯʠʚʘʣʠʩʴ 

ʙʘʟʦʚʦʡ ʨʝʛʠʩʪʨʘʮʠʝʡ ʢʣʠʝʥʪʩʢʠʭ ʜʘʥʥʳʭ, ʧʨʦʩʪʳʤ ʦʪʩʣʝʞʠʚʘʥʠʝʤ ʪʦʨʛʦʚʳʭ 

ʦʧʝʨʘʮʠʡ ʠ ʦʬʣʘʡʥ-ʧʦʜʜʝʨʞʢʦʡ ʧʦʩʣʝ ʧʨʦʜʘʞʠ. ʀʭ ʬʫʥʢʮʠʦʥʘʣ ʙʳʣ ʫʟʢʠʤ, ʘ 

ʜʘʥʥʳʝ ʬʨʘʛʤʝʥʪʠʨʦʚʘʥʥʳʤʠ, ʯʪʦ ʠʩʢʣʶʯʘʣʦ ʚʦʟʤʦʞʥʦʩʪʴ ʪʦʥʢʦʡ ʨʘʙʦʪʳ ʩ 

ʙʦʣʴʰʦʡ ʘʫʜʠʪʦʨʠʝʡ ʛʣʦʙʘʣʴʥʳʭ ʧʦʪʨʝʙʠʪʝʣʝʡ. 

ʉʦʚʨʝʤʝʥʥʳʝ ʩʠʩʪʝʤʳ CRM34 ʛʣʫʙʦʢʦ ʠʥʪʝʛʨʠʨʫʶʪ ʘʥʘʣʠʪʠʢʫ ʙʦʣʴʰʠʭ 

ʜʘʥʥʳʭ, ʘʣʛʦʨʠʪʤʳ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʠʥʪʝʣʣʝʢʪʘ, ʦʙʣʘʯʥʦʝ ʭʨʘʥʝʥʠʝ ʜʘʥʥʳʭ ʠ 

ʠʥʩʪʨʫʤʝʥʪʳ ʦʧʝʨʘʪʠʚʥʦʛʦ ʦʥʣʘʡʥ-ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ. ʆʥʠ ʘʚʪʦʤʘʪʠʯʝʩʢʠ 

ʩʦʙʠʨʘʶʪ ʢʣʠʝʥʪʩʢʫʶ ʠʥʬʦʨʤʘʮʠʶ ʠʟ ʨʘʟʥʳʭ ʩʪʨʘʥ, ʢʘʥʘʣʦʚ ʧʨʦʜʘʞ ʠ 

ʩʦʮʠʘʣʴʥʳʭ ʛʨʫʧʧ, ʧʦʟʚʦʣʷʶʪ ʩʦʟʜʘʚʘʪʴ ʪʦʯʥʳʝ ʧʦʨʪʨʝʪʳ ʧʦʪʨʝʙʠʪʝʣʝʡ, 

ʦʪʩʣʝʞʠʚʘʪʴ ʪʨʘʝʢʪʦʨʠʠ ʧʦʚʝʜʝʥʠʷ, ʚʳʷʚʣʷʪʴ ʩʢʨʳʪʳʝ ʧʦʪʨʝʙʥʦʩʪʠ ʠ 

ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʨʳʥʦʯʥʳʝ ʪʝʥʜʝʥʮʠʠ. ʇʘʨʘʣʣʝʣʴʥʦ ʤʥʦʛʦʢʘʥʘʣʴʥʘʷ 

ʤʘʨʢʝʪʠʥʛʦʚʘʷ ʩʠʩʪʝʤʘ ʦʙʝʩʧʝʯʠʚʘʝʪ ʢʦʤʧʣʝʢʩʥʫʶ ʨʘʙʦʪʫ ʯʝʨʝʟ 

ʪʨʘʥʩʛʨʘʥʠʯʥʳʝ ʵʣʝʢʪʨʦʥʥʳʝ ʪʦʨʛʦʚʳʝ ʧʣʘʪʬʦʨʤʳ, ʩʦʮʠʘʣʴʥʳʝ ʩʝʪʠ, ʦʬʣʘʡʥ-

ʤʘʛʘʟʠʥʳ ʠ ʟʘʨʫʙʝʞʥʳʭ ʘʛʝʥʪʦʚ. ʅʘ ʦʩʥʦʚʝ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʧʨʝʜʧʦʯʪʝʥʠʡ 

                                           
34 ʉʝʡʯʘʩ ʢ ʜʘʥʥʳʤ ʠʥʩʪʨʫʤʝʥʪʘʤ ʤʦʞʥʦ ʦʪʥʝʩʪʠ: ERP, Supplier relationship management, ʠʥʪʝʨʥʝʪ 

ʚʝʱʝʡ, ʩʠʩʪʝʤʫ ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʜʦʢʫʤʝʥʪʦʦʙʦʨʦʪʘ, ʩʢʚʦʟʥʫʶ ʘʥʘʣʠʪʠʢʫ, ʧʣʘʪʬʦʨʤʳ ʢʣʠʝʥʪʩʢʠʭ ʜʘʥʥʳʭ, 

ʩustomer acquisition cost, Return on marketing investment, ITSM (IT Service Management) ʠ ʜʨ. 
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ʧʦʪʨʝʙʠʪʝʣʝʡ ʬʦʨʤʠʨʫʶʪʩʷ ʧʝʨʩʦʥʘʣʠʟʠʨʦʚʘʥʥʳʝ ʪʦʚʘʨʥʳʝ ʠ ʩʝʨʚʠʩʥʳʝ 

ʧʨʝʜʣʦʞʝʥʠʷ, ʦʙʝʩʧʝʯʠʚʘʷ ʧʝʨʝʭʦʜ ʦʪ ʵʢʩʪʝʥʩʠʚʥʦʛʦ ʧʦʜʜʝʨʞʢʠ ʢʣʠʝʥʪʦʚ ʢ 

ʪʦʥʢʦʡ ʮʠʬʨʦʚʦʡ ʨʘʙʦʪʝ ʩ ʘʫʜʠʪʦʨʠʝʡ ʠ ʧʦʚʳʰʘʷ ʜʦʣʶ ʨʳʥʢʘ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʡ 

ʙʨʝʥʜʦʚʳʡ ʢʘʧʠʪʘʣ ʢʦʤʧʘʥʠʠ. 

ʎʠʬʨʦʚʦʝ ʫʧʨʘʚʣʝʥʠʝ ʮʝʧʦʯʢʘʤʠ ʧʦʩʪʘʚʦʢ ʠ ʛʣʦʙʘʣʴʥʳʝ ʧʣʘʪʬʦʨʤʳ 

ʢʦʦʨʜʠʥʘʮʠʠ ʟʘʢʫʧʦʢ ʧʦʟʚʦʣʷʶʪ ʨʝʰʘʪʴ ʢʣʶʯʝʚʳʝ ʧʨʦʙʣʝʤʳ ʦʨʛʘʥʠʟʘʮʠʠ 

ʣʦʛʠʩʪʠʢʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ. ɺ ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʠʟʘʮʠʠ ʮʝʧʦʯʢʠ 

ʧʦʩʪʘʚʦʢ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʨʘʟʙʨʦʩʦʤ ʧʦʩʪʘʚʱʠʢʦʚ ʧʦ ʚʩʝʤʫ ʤʠʨʫ, 

ʪʨʘʥʩʛʨʘʥʠʯʥʳʤʠ ʟʘʢʫʧʢʘʤʠ ʩʳʨʴʷ, ʨʘʟʤʝʱʝʥʠʝʤ ʧʨʦʠʟʚʦʜʩʪʚ ʚ ʨʘʟʥʳʭ 

ʨʝʛʠʦʥʘʭ ʠ ʛʣʦʙʘʣʴʥʳʤ ʨʘʩʧʨʝʜʝʣʝʥʠʝʤ ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ. ʊʨʘʜʠʮʠʦʥʥʳʝ 

ʩʭʝʤʳ ʦʬʣʘʡʥ-ʟʘʢʘʟʘ, ʨʫʯʥʦʛʦ ʦʪʩʣʝʞʠʚʘʥʠʷ ʣʦʛʠʩʪʠʢʠ ʠ ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʥʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ ʟʘʧʘʩʘʤʠ ʯʘʩʪʦ ʧʨʠʚʦʜʷʪ ʢ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʘʩʠʤʤʝʪʨʠʠ ʚ ʮʝʧʦʯʢʘʭ 

ʧʦʩʪʘʚʦʢ, ʟʘʜʝʨʞʢʘʤ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ, ʧʝʨʝʧʦʣʥʝʥʠʶ ʠʣʠ ʜʝʬʠʮʠʪʫ ʟʘʧʘʩʦʚ, 

ʥʝʢʦʥʪʨʦʣʠʨʫʝʤʦʩʪʠ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʨʘʩʭʦʜʦʚ ʠ ʥʠʟʢʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʢ 

ʚʥʝʰʥʠʤ ʰʦʢʘʤ. 

ʉʦʚʨʝʤʝʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʮʠʬʨʦʚʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʧʦʩʪʘʚʢʘʤʠ ʥʘ ʦʩʥʦʚʝ 

ʦʙʣʘʯʥʳʭ ʧʣʘʪʬʦʨʤ ʢʦʦʨʜʠʥʘʮʠʠ, ʩʠʩʪʝʤ ʦʪʩʣʝʞʠʚʘʥʠʷ ʣʦʛʠʩʪʠʢʠ ʀʥʪʝʨʥʝʪʘ 

ʚʝʱʝʡ, ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʟʘʧʘʩʦʚ ʠ ʠʥʩʪʨʫʤʝʥʪʦʚ ʨʠʩʢ-

ʢʦʥʪʨʦʣʷ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʮʝʧʦʯʝʢ ʦʙʝʩʧʝʯʠʚʘʶʪ ʝʜʠʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʙʘʟʦʡ 

ʛʣʦʙʘʣʴʥʳʭ ʧʦʩʪʘʚʱʠʢʦʚ, ʦʥʣʘʡʥ-ʩʦʛʣʘʩʦʚʘʥʠʝ ʟʘʢʘʟʦʚ, ʧʦʣʥʫʶ ʚʠʟʫʘʣʠʟʘʮʠʶ 

ʪʨʘʥʩʛʨʘʥʠʯʥʦʡ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ, ʜʠʥʘʤʠʯʝʩʢʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʤʠʨʦʚʳʭ 

ʟʘʧʘʩʦʚ ʠ ʦʧʝʨʘʪʠʚʥʦʝ ʧʨʝʜʫʧʨʝʞʜʝʥʠʝ ʨʠʩʢʦʚ ʚ ʣʦʛʠʩʪʠʢʝ. ʋʩʪʨʘʥʝʥʠʝ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʙʘʨʴʝʨʦʚ ʤʝʞʜʫ ʧʦʩʪʘʚʱʠʢʘʤʠ ʩʳʨʴʷ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤʠ 

ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʠ ʛʣʦʙʘʣʴʥʳʤʠ ʢʘʥʘʣʘʤʠ ʩʙʳʪʘ ʧʦʟʚʦʣʷʝʪ ʬʦʨʤʠʨʦʚʘʪʴ ʛʠʙʢʫʶ, 

ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʫʶ ʠ ʩʢʦʦʨʜʠʥʠʨʦʚʘʥʥʫʶ ʤʠʨʦʚʫʶ ʩʠʩʪʝʤʫ ʧʦʩʪʘʚʦʢ, ʩʦʢʨʘʱʘʪʴ 

ʦʧʝʨʘʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ, ʧʦʚʳʰʘʪʴ ʩʢʦʨʦʩʪʴ ʣʦʛʠʩʪʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ ʠ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʦʧʝʨʘʪʠʚʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚ ʢʨʠʟʠʩʥʳʭ ʩʠʪʫʘʮʠʷʭ. 

ʂʦʨʧʦʨʘʪʠʚʥʳʝ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʝ ʢʘʨʪʳ ʟʥʘʥʠʡ ʠ ʧʣʘʪʬʦʨʤʳ ʩʦʚʤʝʩʪʥʳʭ 

ʠʥʥʦʚʘʮʠʡ ʩʣʫʞʘʪ ʬʫʥʜʘʤʝʥʪʦʤ ʫʩʪʦʡʯʠʚʦʛʦ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʨʘʟʚʠʪʠʷ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ. ɺ ʧʨʦʮʝʩʩʝ ʜʦʣʛʦʩʨʦʯʥʦʡ ʟʘʨʫʙʝʞʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʠ ʥʘʢʘʧʣʠʚʘʶʪ ʫʥʠʢʘʣʴʥʳʝ ʥʝʤʘʪʝʨʠʘʣʴʥʳʝ ʘʢʪʠʚʳ: 

ʟʥʘʥʠʷ ʦ ʨʳʥʦʯʥʦʤ ʨʝʛʫʣʠʨʦʚʘʥʠʠ ʨʘʟʥʳʭ ʩʪʨʘʥ, ʦʧʳʪ ʤʝʞʢʫʣʴʪʫʨʥʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ, ʨʝʟʫʣʴʪʘʪʳ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʠʭ ʨʘʟʨʘʙʦʪʦʢ, ʩʭʝʤʳ ʣʦʢʘʣʠʟʘʮʠʠ 

ʙʠʟʥʝʩʘ ʠ ʦʪʨʘʩʣʝʚʳʝ ʧʝʨʝʜʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ. ʊʨʘʜʠʮʠʦʥʥʳʝ ʤʦʜʝʣʠ ʫʧʨʘʚʣʝʥʠʷ 

ʟʥʘʥʠʷʤʠ ʦʩʥʦʚʳʚʘʣʠʩʴ ʥʘ ʙʫʤʘʞʥʳʭ ʘʨʭʠʚʘʭ, ʨʘʟʨʦʟʥʝʥʥʳʭ ʜʦʢʫʤʝʥʪʘʭ ʠ 
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ʣʠʯʥʦʤ ʦʧʳʪʝ ʩʦʪʨʫʜʥʠʢʦʚ, ʯʪʦ ʧʨʠʚʦʜʠʣʦ ʢ ʧʦʪʝʨʝ ʠʥʬʦʨʤʘʮʠʠ, 

ʥʝʚʦʟʤʦʞʥʦʩʪʠ ʤʝʞʨʝʛʠʦʥʘʣʴʥʦʛʦ ʦʙʤʝʥʘ ʟʥʘʥʠʷʤʠ ʠ ʩʣʦʞʥʦʩʪʠ ʠʥʪʝʛʨʘʮʠʠ 

ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʨʝʩʫʨʩʦʚ. 

ʉʦʚʨʝʤʝʥʥʳʝ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʝ ʢʘʨʪʳ ʟʥʘʥʠʡ ʦʙʝʩʧʝʯʠʚʘʶʪ 

ʩʠʩʪʝʤʘʪʠʟʘʮʠʶ, ʢʣʘʩʩʠʬʠʢʘʮʠʶ, ʤʦʜʝʣʠʨʦʚʘʥʠʝ ʠ ʦʙʣʘʯʥʦʝ ʥʘʢʦʧʣʝʥʠʝ 

ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ, ʪʝʭʥʠʯʝʩʢʦʡ ʠ ʢʦʤʤʝʨʯʝʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʇʣʘʪʬʦʨʤʳ ʩʦʚʤʝʩʪʥʳʭ ʠʥʥʦʚʘʮʠʡ ʩʥʠʤʘʶʪ ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʝ ʙʘʨʴʝʨʳ 

ʤʝʞʜʫ ʛʦʣʦʚʥʳʤ ʦʬʠʩʦʤ ʠ ʟʘʨʫʙʝʞʥʳʤʠ ʬʠʣʠʘʣʘʤʠ, ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʤʠ 

ʢʦʤʘʥʜʘʤʠ ʨʘʟʥʳʭ ʩʪʨʘʥ ʠ ʧʘʨʪʥʝʨʘʤʠ ʠʟ ʥʘʫʯʥʦʡ ʩʬʝʨʳ. ʆʥʠ ʦʙʝʩʧʝʯʠʚʘʶʪ 

ʨʝʘʣʴʥʳʡ ʦʙʤʝʥ ʛʣʦʙʘʣʴʥʳʤʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʤʠ ʨʝʩʫʨʩʘʤʠ ʠ ʩʦʚʤʝʩʪʥʫʶ 

ʨʘʟʨʘʙʦʪʢʫ ʠʥʥʦʚʘʮʠʡ, ʩʧʦʩʦʙʩʪʚʫʷ ʤʦʜʝʨʥʠʟʘʮʠʠ ʪʝʭʥʦʣʦʛʠʡ, 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʤʦʜʝʣʝʡ ʠ ʦʧʪʠʤʠʟʘʮʠʠ ʩʭʝʤ ʣʦʢʘʣʠʟʘʮʠʠ 

ʙʠʟʥʝʩʘ. ʕʪʦ ʬʦʨʤʠʨʫʝʪ ʫʥʠʢʘʣʴʥʳʝ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ 

ʢʦʥʢʫʨʝʥʪʥʳʡ ʧʦʪʝʥʮʠʘʣ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ. 

ʇʦʤʠʤʦ ʙʘʟʦʚʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ð ʦʨʠʝʥʪʘʮʠʠ ʥʘ ʜʘʥʥʳʝ ʠ ʛʣʫʙʠʥʳ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʚʥʝʜʨʝʥʠʷ ð ʩʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ 

ʦʙʣʘʜʘʶʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʤʠ ʩʚʦʡʩʪʚʘʤʠ: ʢʦʤʧʣʝʢʩʥʘʷ ʤʝʞʩʠʩʪʝʤʥʘʷ 

ʢʦʦʨʜʠʥʘʮʠʷ, ʜʠʥʘʤʠʯʝʩʢʘʷ ʘʜʘʧʪʠʚʥʦʩʪʴ, ʤʝʞʢʫʣʴʪʫʨʥʘʷ ʩʦʚʤʝʩʪʠʤʦʩʪʴ, 

ʧʣʘʪʬʦʨʤʝʥʥʘʷ ʠʥʪʝʛʨʘʮʠʷ ʠ ʫʧʨʘʚʣʷʝʤʦʩʪʴ ʨʠʩʢʘʤʠ. ʂʦʤʧʣʝʢʩʥʘʷ 

ʢʦʦʨʜʠʥʘʮʠʷ ʧʨʦʷʚʣʷʝʪʩʷ ʚ ʫʩʪʨʘʥʝʥʠʠ ʚʥʫʪʨʝʥʥʠʭ ʚʝʜʦʤʩʪʚʝʥʥʳʭ, 

ʠʝʨʘʨʭʠʯʝʩʢʠʭ ʠ ʪʝʨʨʠʪʦʨʠʘʣʴʥʳʭ ʙʘʨʴʝʨʦʚ, ʘ ʪʘʢʞʝ ʬʦʨʤʠʨʦʚʘʥʠʠ 

ʵʢʦʩʠʩʪʝʤʥʦʡ ʤʦʜʝʣʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʚʥʝʰʥʠʤʠ ʧʦʩʪʘʚʱʠʢʘʤʠ, ʢʣʠʝʥʪʘʤʠ ʠ 

ʦʪʨʘʩʣʝʚʳʤʠ ʧʘʨʪʥʝʨʘʤʠ. ɼʠʥʘʤʠʯʝʩʢʘʷ ʘʜʘʧʪʠʚʥʦʩʪʴ ʧʦʟʚʦʣʷʝʪ 

ʢʦʨʨʝʢʪʠʨʦʚʘʪʴ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʤʦʜʝʣʠ ʠ ʠʥʩʪʨʫʤʝʥʪʳ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʛʣʦʙʘʣʴʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʢʦʥʲʶʥʢʪʫʨʳ, ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʧʨʠʥʠʤʘʶʱʠʭ 

ʩʪʨʘʥ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʪʨʘʥʩʬʦʨʤʘʮʠʡ ʦʪʨʘʩʣʠ ʠ ʵʪʘʧʘ ʨʘʟʚʠʪʠʷ ʩʘʤʦʛʦ 

ʧʨʝʜʧʨʠʷʪʠʷ. 

ʄʝʞʢʫʣʴʪʫʨʥʘʷ ʩʦʚʤʝʩʪʠʤʦʩʪʴ ʦʙʝʩʧʝʯʠʚʘʝʪ ʘʜʘʧʪʘʮʠʶ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʧʨʘʢʪʠʢ ʢ ʨʝʣʠʛʠʦʟʥʳʤ ʪʨʘʜʠʮʠʷʤ, ʜʝʣʦʚʳʤ ʦʙʳʯʘʷʤ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤ 

ʦʩʦʙʝʥʥʦʩʪʷʤ ʨʘʟʥʳʭ ʛʦʩʫʜʘʨʩʪʚ, ʩʦʯʝʪʘʷ ʛʣʦʙʘʣʴʥʳʝ ʩʪʘʥʜʘʨʪʳ ʫʧʨʘʚʣʝʥʠʷ ʠ 

ʣʦʢʘʣʴʥʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ. ʇʣʘʪʬʦʨʤʝʥʥʘʷ ʠʥʪʝʛʨʘʮʠʷ 

ʦʙʲʝʜʠʥʷʝʪ ʚʩʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʤʦʜʫʣʠ, ʙʠʟʥʝʩ-ʩʠʩʪʝʤʳ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ 

ʪʝʨʤʠʥʘʣʳ ʚ ʝʜʠʥʫʶ ʦʙʣʘʯʥʫʶ ʩʨʝʜʫ, ʦʙʝʩʧʝʯʠʚʘʷ ʚʟʘʠʤʥʳʡ ʦʙʤʝʥ ʜʘʥʥʳʤʠ, 

ʢʦʦʨʜʠʥʘʮʠʶ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ ʠ ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʡ ʢʦʥʪʨʦʣʴ. ʋʧʨʘʚʣʷʝʤʦʩʪʴ 

ʨʠʩʢʘʤʠ ʥʘ ʦʩʥʦʚʝ ʘʥʘʣʠʪʠʢʠ ʙʦʣʴʰʠʭ ʜʘʥʥʳʭ ʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʭ ʤʦʜʝʣʝʡ 
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ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʧʦʟʚʦʣʷʝʪ ʦʪʩʣʝʞʠʚʘʪʴ ʠ ʩʚʦʝʚʨʝʤʝʥʥʦ ʥʝʡʪʨʘʣʠʟʦʚʘʪʴ 

ʧʦʣʠʪʠʯʝʩʢʠʝ, ʨʳʥʦʯʥʳʝ, ʚʘʣʶʪʥʳʝ, ʣʦʛʠʩʪʠʯʝʩʢʠʝ ʠ ʢʦʤʧʣʘʝʥʩ-ʨʠʩʢʠ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʅʫʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʥʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ ʠʜʝʪ ʫʩʣʦʞʥʝʥʠʝ ʦʙʲʝʢʪʘ 

ʫʧʨʘʚʣʝʥʠʷ ʢʘʢ ʢʣʶʯʝʚʦʡ ʜʝʪʝʨʤʠʥʘʥʪ r ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʩʦʚʨʝʤʝʥʥʳʭ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʷʭ. ʅʘ ʧʨʦʪʷʞʝʥʠʠ 

ʧʦʩʣʝʜʥʠʭ ʜʝʩʷʪʠʣʝʪʠʡ ʚ ʥʘʫʯʥʦʡ ʣʠʪʝʨʘʪʫʨʝ ʜʦʤʠʥʠʨʫʝʪ ʧʦʜʭʦʜ, ʩʦʛʣʘʩʥʦ 

ʢʦʪʦʨʦʤʫ ʦʩʥʦʚʥʳʤ ʬʘʢʪʦʨʦʤ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ ʷʚʣʷʝʪʩʷ ʮʠʬʨʦʚʠʟʘʮʠʷ ʵʢʦʥʦʤʠʢʠ. ʈʘʟʚʠʪʠʝ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-

ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʰʠʨʦʢʦʝ ʚʥʝʜʨʝʥʠʝ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʠʥʪʝʣʣʝʢʪʘ, 

ʦʙʣʘʯʥʳʭ ʚʳʯʠʩʣʝʥʠʡ, ʧʣʘʪʬʦʨʤʝʥʥʳʭ ʙʠʟʥʝʩ-ʤʦʜʝʣʝʡ ʠ ʘʥʘʣʠʟʘ ʙʦʣʴʰʠʭ 

ʜʘʥʥʳʭ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʦʢʘʟʘʣʠ ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʩʦʜʝʨʞʘʥʠʝ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʧʦʜʦʙʥʘʷ ʪʨʘʢʪʦʚʢʘ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ 

ʥʝʜʦʩʪʘʪʦʯʥʦʡ ʜʣʷ ʦʙʲʷʩʥʝʥʠʷ ʛʣʫʙʠʥʥʳʭ ʧʨʠʯʠʥ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʩʦʚʨʝʤʝʥʥʦʡ 

ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʧʘʨʘʜʠʛʤʳ. ʆʥʘ ʬʠʢʩʠʨʫʝʪ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʪʝʭʥʦʣʦʛʠʯʝʩʢʫʶ 

ʩʪʦʨʦʥʫ ʧʨʦʠʩʭʦʜʷʱʠʭ ʠʟʤʝʥʝʥʠʡ, ʦʩʪʘʚʣʷʷ ʙʝʟ ʜʦʣʞʥʦʛʦ ʚʥʠʤʘʥʠʷ ʵʚʦʣʶʮʠʶ 

ʩʘʤʦʛʦ ʦʙʲʝʢʪʘ ʫʧʨʘʚʣʝʥʠʷ, ʢʦʪʦʨʘʷ, ʚʳʩʪʫʧʘʝʪ ʧʝʨʚʠʯʥʳʤ ʬʘʢʪʦʨʦʤ 

ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʥʦʚʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ35,36,37.   

ʇʦʜʦʙʥʘʷ ʧʦʩʪʘʥʦʚʢʘ ʚʦʧʨʦʩʘ ʠʤʝʝʪ ʧʨʠʥʮʠʧʠʘʣʴʥʦʝ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʦʝ 

ʟʥʘʯʝʥʠʝ. ʃʶʙʘʷ ʫʧʨʘʚʣʝʥʯʝʩʢʘʷ ʪʝʭʥʦʣʦʛʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʨʦʠʟʚʦʜʥʫʶ 

ʦʪ ʦʙʲʝʢʪʘ ʫʧʨʘʚʣʝʥʠʷ. ʀʟʤʝʥʝʥʠʝ ʩʪʨʫʢʪʫʨʳ ʦʙʲʝʢʪʘ ʥʝʠʟʙʝʞʥʦ ʧʨʠʚʦʜʠʪ ʢ 

ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʤʝʪʦʜʦʚ ʝʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ. ɼʘʥʥʦʝ ʧʦʣʦʞʝʥʠʝ ʥʝʦʜʥʦʢʨʘʪʥʦ 

ʧʦʜʪʚʝʨʞʜʘʣʦʩʴ ʠʩʪʦʨʠʝʡ ʨʘʟʚʠʪʠʷ ʤʝʥʝʜʞʤʝʥʪʘ. ʇʝʨʝʭʦʜ ʦʪ ʨʝʤʝʩʣʝʥʥʦʛʦ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʢ ʬʘʙʨʠʯʥʦʡ ʩʠʩʪʝʤʝ ʦʙʫʩʣʦʚʠʣ ʧʦʷʚʣʝʥʠʝ ʥʘʫʯʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ 

ʪʨʫʜʘ; ʫʩʣʦʞʥʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʧʨʠʚʝʣʦ ʢ ʨʘʟʚʠʪʠʶ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʡ ʰʢʦʣʳ ʫʧʨʘʚʣʝʥʠʷ; ʬʦʨʤʠʨʦʚʘʥʠʝ ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʳʭ 

ʢʦʨʧʦʨʘʮʠʡ ʩʪʘʣʦ ʧʨʝʜʧʦʩʳʣʢʦʡ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ. 

ɺʦ ʚʩʝʭ ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʩʣʫʯʘʷʭ ʠʟʤʝʥʝʥʠʷ ʚ ʫʧʨʘʚʣʝʥʯʝʩʢʦʤ ʠʥʩʪʨʫʤʝʥʪʘʨʠʠ 

ʷʚʣʷʣʠʩʴ ʩʣʝʜʩʪʚʠʝʤ ʠʟʤʝʥʝʥʠʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʦʙʲʝʢʪʘ ʫʧʨʘʚʣʝʥʠʷ, ʘ ʥʝ 

                                           
35 Drucker, Peter F. Concept of the corporation. Transaction Publishers, New Brunswick (USA) and London 

(U.K.)/ ï1993. ï 329 p. 
36 Dunning J. H. Multinational Enterprises and the Global Economy. 2nd ed. Cheltenham : Edward Elgar 

Publishing, 2008. 920 p. 
37 Teece D. J. Explicating dynamic capabilities: the nature and microfoundations of (sustainable) enterprise 

performance // Strategic Management Journal. 2007. Vol. 28, No. 13. P. 1319ï1350. 
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ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʤ ʧʨʦʮʝʩʩʦʤ38,39,40    

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʦʙʲʷʩʥʝʥʠʝ ʧʨʠʨʦʜʳ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʨʘʟʚʠʪʠʝʤ ʮʠʬʨʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ 

ʯʨʝʟʤʝʨʥʦ ʫʧʨʦʱʝʥʥʳʤ. ʎʠʬʨʦʚʳʝ ʨʝʰʝʥʠʷ ʥʝ ʬʦʨʤʠʨʫʶʪ ʧʦʪʨʝʙʥʦʩʪʴ ʚ 

ʥʦʚʳʭ ʤʝʪʦʜʘʭ ʫʧʨʘʚʣʝʥʠʷ ʩʘʤʠ ʧʦ ʩʝʙʝ. ʆʥʠ ʣʠʰʴ ʦʙʝʩʧʝʯʠʚʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ 

ʫʧʨʘʚʣʝʥʠʷ ʦʙʲʝʢʪʘʤʠ, ʢʦʪʦʨʳʝ ʚʩʣʝʜʩʪʚʠʝ ʩʚʦʝʛʦ ʫʩʣʦʞʥʝʥʠʷ ʫʞʝ ʥʝ ʤʦʛʫʪ 

ʵʬʬʝʢʪʠʚʥʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ ʚ ʨʘʤʢʘʭ ʪʨʘʜʠʮʠʦʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ 

ʤʝʭʘʥʠʟʤʦʚ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʮʠʬʨʦʚʠʟʘʮʠʷ ʚʳʩʪʫʧʘʝʪ ʥʝʦʙʭʦʜʠʤʳʤ, ʥʦ ʥʝ 

ʦʧʨʝʜʝʣʷʶʱʠʤ ʫʩʣʦʚʠʝʤ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʫʧʨʘʚʣʝʥʠʷ. 

ɸʚʪʦʨʩʢʘʷ ʧʦʟʠʮʠʷ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ 

ʢʣʶʯʝʚʦʡ ʧʨʠʯʠʥʦʡ ʧʦʷʚʣʝʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ 

ʷʚʣʷʝʪʩʷ ʢʘʯʝʩʪʚʝʥʥʦʝ ʠʟʤʝʥʝʥʠʝ ʦʙʲʝʢʪʘ ʫʧʨʘʚʣʝʥʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ 

ʢʦʨʧʦʨʘʮʠʠ. ɽʩʣʠ ʚʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ XX ʚʝʢʘ ʦʩʥʦʚʥʳʤ ʦʙʲʝʢʪʦʤ 

ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʚʦʟʜʝʡʩʪʚʠʷ ʷʚʣʷʣʘʩʴ ʦʪʥʦʩʠʪʝʣʴʥʦ ʫʩʪʦʡʯʠʚʘʷ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʩʪʨʫʢʪʫʨʘ ʧʨʝʜʧʨʠʷʪʠʷ, ʪʦ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʨʫʢʦʚʦʜʠʪʝʣʴ 

ʧʨʠʥʠʤʘʝʪ ʨʝʰʝʥʠʷ ʚ ʦʪʥʦʰʝʥʠʠ ʩʣʦʞʥʦʡ ʤʥʦʛʦʫʨʦʚʥʝʚʦʡ ʩʠʩʪʝʤʳ, 

ʚʢʣʶʯʘʶʱʝʡ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦ ʨʘʩʧʨʝʜʝʣʝʥʥʳʝ ʧʦʜʨʘʟʜʝʣʝʥʠʷ, ʤʝʞʜʫʥʘʨʦʜʥʳʝ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʩʝʪʠ, ʮʠʬʨʦʚʳʝ ʧʣʘʪʬʦʨʤʳ, ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʝ ʮʝʥʪʨʳ, 

ʛʣʦʙʘʣʴʥʳʝ ʣʦʛʠʩʪʠʯʝʩʢʠʝ ʮʝʧʦʯʢʠ, ʚʥʝʰʥʠʝ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʵʢʦʩʠʩʪʝʤʳ, 

ʤʘʩʩʠʚʳ ʜʘʥʥʳʭ, ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʫʶ ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʠ ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ ʛʨʫʧʧʳ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʩʪʦʨʦʥ. ʂʘʞʜʳʡ ʠʟ ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʵʣʝʤʝʥʪʦʚ ʨʘʟʚʠʚʘʝʪʩʷ ʧʦ 

ʩʦʙʩʪʚʝʥʥʳʤ ʟʘʢʦʥʦʤʝʨʥʦʩʪʷʤ, ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʨʘʟʣʠʯʥʦʡ ʩʢʦʨʦʩʪʴʶ 

ʠʟʤʝʥʝʥʠʡ ʠ ʪʨʝʙʫʝʪ ʧʨʠʤʝʥʝʥʠʷ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ ʤʝʭʘʥʠʟʤʦʚ 

ʢʦʦʨʜʠʥʘʮʠʠ41,42. 

ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʩʦʚʨʝʤʝʥʥʘʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʘʷ ʢʦʨʧʦʨʘʮʠʷ ʧʝʨʝʩʪʘʝʪ 

ʙʳʪʴ ʦʨʛʘʥʠʟʘʮʠʝʡ ʚ ʢʣʘʩʩʠʯʝʩʢʦʤ ʧʦʥʠʤʘʥʠʠ ʜʘʥʥʦʛʦ ʪʝʨʤʠʥʘ. ʆʥʘ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʦʪʢʨʳʪʫʶ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʩʠʩʪʝʤʫ ʚʳʩʦʢʦʡ 

ʩʣʦʞʥʦʩʪʠ, ʬʫʥʢʮʠʦʥʠʨʫʶʱʫʶ ʦʜʥʦʚʨʝʤʝʥʥʦ ʚ ʥʝʩʢʦʣʴʢʠʭ 

                                           
38 Taylor F. W. The Principles of Scientific Management. New York : Harper & Brothers, 1911. 144 p. 
39 Chandler A. D. Jr. Strategy and Structure: Chapters in the History of the Industrial Enterprise. Cambridge, 

MA : MIT Press, 1962. 463 p. 
40 Drucker P. F. Concept of the corporation. Transaction Publishers, New Brunswick (USA) and London (U.K.)/ 

ï1993. ï 329 p. 
41 Bartlett C. A., Ghoshal S. Managing Across Borders: The Transnational Solution. Boston : Harvard Business 

School Press, 1989. 294 p. 
42 Teece D. J. Explicating dynamic capabilities: the nature and microfoundations of (sustainable) enterprise 

performance // Strategic Management Journal. 2007. Vol. 28, No. 13. P. 1319ï1350. 
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ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʠ ʢʫʣʴʪʫʨʥʳʭ ʧʨʦʩʪʨʘʥʩʪʚʘʭ. ɽʝ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʝ ʩʪʦʣʴʢʦ ʦʙʲʝʤʦʤ ʢʦʥʪʨʦʣʠʨʫʝʤʳʭ ʨʝʩʫʨʩʦʚ, 

ʩʢʦʣʴʢʦ ʢʘʯʝʩʪʚʦʤ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʤʝʞʜʫ ʤʥʦʛʦʯʠʩʣʝʥʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ 

ʧʨʦʮʝʩʩʘ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ. ʇʨʠ ʵʪʦʤ ʦʙʲʝʢʪʦʤ ʫʧʨʘʚʣʝʥʠʷ ʩʪʘʥʦʚʠʪʩʷ ʫʞʝ ʥʝ 

ʩʦʚʦʢʫʧʥʦʩʪʴ ʚʥʫʪʨʝʥʥʠʭ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ, ʘ ʘʨʭʠʪʝʢʪʫʨʘ ʚʟʘʠʤʦʩʚʷʟʝʡ ʤʝʞʜʫ 

ʧʦʜʨʘʟʜʝʣʝʥʠʷʤʠ ʢʦʨʧʦʨʘʮʠʠ, ʚʥʝʰʥʠʤʠ ʧʘʨʪʥʝʨʘʤʠ, ʮʠʬʨʦʚʳʤʠ ʧʣʘʪʬʦʨʤʘʤʠ, 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ ʠ ʢʦʥʝʯʥʳʤʠ ʧʦʪʨʝʙʠʪʝʣʷʤʠ. ʇʦʜʦʙʥʦʝ 

ʠʟʤʝʥʝʥʠʝ ʧʨʠʨʦʜʳ ʦʙʲʝʢʪʘ ʫʧʨʘʚʣʝʥʠʷ ʟʘʢʦʥʦʤʝʨʥʦ ʪʨʝʙʫʝʪ ʧʦʷʚʣʝʥʠʷ ʥʦʚʳʭ 

ʧʨʠʥʮʠʧʦʚ ʦʨʛʘʥʠʟʘʮʠʠ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʆʩʦʙʦʝ ʟʥʘʯʝʥʠʝ ʚ ʜʘʥʥʦʤ ʧʨʦʮʝʩʩʝ ʧʨʠʦʙʨʝʪʘʝʪ ʨʦʩʪ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ 

ʩʣʦʞʥʦʩʪʠ. ɺ ʢʣʘʩʩʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʤʝʥʝʜʞʤʝʥʪʘ ʩʣʦʞʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʠ 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʩʚʷʟʳʚʘʣʘʩʴ ʩ ʫʚʝʣʠʯʝʥʠʝʤ ʯʠʩʣʝʥʥʦʩʪʠ ʧʝʨʩʦʥʘʣʘ, 

ʨʘʩʰʠʨʝʥʠʝʤ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʩʪʨʫʢʪʫʨʳ ʣʠʙʦ ʨʦʩʪʦʤ ʘʩʩʦʨʪʠʤʝʥʪʘ 

ʚʳʧʫʩʢʘʝʤʦʡ ʧʨʦʜʫʢʮʠʠ. ʆʜʥʘʢʦ ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʩʦʚʨʝʤʝʥʥʳʤ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤ ʢʦʨʧʦʨʘʮʠʷʤ ʜʘʥʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʫʞʝ ʥʝ ʧʦʟʚʦʣʷʶʪ 

ʘʜʝʢʚʘʪʥʦ ʦʮʝʥʠʪʴ ʨʝʘʣʴʥʳʝ ʤʘʩʰʪʘʙʳ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʟʘʜʘʯ. ʉʫʱʝʩʪʚʝʥʥʦ 

ʚʦʟʨʘʩʪʘʝʪ ʢʦʣʠʯʝʩʪʚʦ ʛʦʨʠʟʦʥʪʘʣʴʥʳʭ ʩʚʷʟʝʡ, ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʠʥʪʝʥʩʠʚʥʦʩʪʴ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʧʦʪʦʢʦʚ, ʩʦʢʨʘʱʘʝʪʩʷ ʞʠʟʥʝʥʥʳʡ ʮʠʢʣ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʨʝʰʝʥʠʡ, ʚʦʟʨʘʩʪʘʝʪ ʯʠʩʣʦ ʚʥʝʰʥʠʭ ʬʘʢʪʦʨʦʚ, ʦʢʘʟʳʚʘʶʱʠʭ ʚʣʠʷʥʠʝ ʥʘ 

ʢʦʨʧʦʨʘʪʠʚʥʫʶ ʩʪʨʘʪʝʛʠʶ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʦʩʥʦʚʥʳʤ ʧʨʦʷʚʣʝʥʠʝʤ ʩʦʚʨʝʤʝʥʥʦʡ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʣʦʞʥʦʩʪʠ ʩʪʘʥʦʚʠʪʩʷ ʥʝ ʫʚʝʣʠʯʝʥʠʝ ʨʘʟʤʝʨʦʚ ʢʦʤʧʘʥʠʠ, ʘ 

ʤʥʦʛʦʢʨʘʪʥʦʝ ʫʩʣʦʞʥʝʥʠʝ ʩʪʨʫʢʪʫʨʳ ʧʨʠʥʠʤʘʝʤʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ. 

ʍʘʨʘʢʪʝʨʥʦ, ʯʪʦ ʘʥʘʣʦʛʠʯʥʘʷ ʪʝʥʜʝʥʮʠʷ ʧʨʦʩʣʝʞʠʚʘʝʪʩʷ ʚ ʠʩʩʣʝʜʦʚʘʥʠʷʭ, 

ʧʦʩʚʷʱʝʥʥʳʭ ʨʘʟʚʠʪʠʶ ʛʣʦʙʘʣʴʥʳʭ ʮʝʧʦʯʝʢ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ. 

ʇʝʨʚʦʥʘʯʘʣʴʥʦ ʫʧʨʘʚʣʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʩʪʨʦʠʣʦʩʴ 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʥʘ ʧʨʠʥʮʠʧʘʭ ʚʝʨʪʠʢʘʣʴʥʦʡ ʠʥʪʝʛʨʘʮʠʠ, ʢʦʛʜʘ ʙʦʣʴʰʠʥʩʪʚʦ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʦʧʝʨʘʮʠʡ ʢʦʥʮʝʥʪʨʠʨʦʚʘʣʦʩʴ ʚʥʫʪʨʠ ʦʜʥʦʡ ʢʦʨʧʦʨʘʪʠʚʥʦʡ 

ʩʪʨʫʢʪʫʨʳ. ʉʦʚʨʝʤʝʥʥʳʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʨʧʦʨʘʮʠʠ ʬʫʥʢʮʠʦʥʠʨʫʶʪ 

ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʠʥʘʯʝ. ʇʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʧʨʦʮʝʩʩʳ ʨʘʩʧʨʝʜʝʣʷʶʪʩʷ ʤʝʞʜʫ 

ʥʝʟʘʚʠʩʠʤʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʝ ʨʘʟʨʘʙʦʪʢʠ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʚ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʥʘʫʯʥʳʭ ʮʝʥʪʨʘʭ, ʮʠʬʨʦʚʳʝ ʧʣʘʪʬʦʨʤʳ ʦʙʲʝʜʠʥʷʶʪ ʤʠʣʣʠʦʥʳ 

ʫʯʘʩʪʥʠʢʦʚ, ʘ ʣʦʛʠʩʪʠʯʝʩʢʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʦʭʚʘʪʳʚʘʝʪ ʜʝʩʷʪʢʠ ʛʦʩʫʜʘʨʩʪʚ. ɺ 

ʨʝʟʫʣʴʪʘʪʝ ʦʙʲʝʢʪ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʝʩʪʘʝʪ ʩʦʚʧʘʜʘʪʴ ʩ ʶʨʠʜʠʯʝʩʢʠʤʠ ʛʨʘʥʠʮʘʤʠ 
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ʩʘʤʦʡ ʢʦʨʧʦʨʘʮʠʠ, ʚʳʭʦʜʷ ʜʘʣʝʢʦ ʟʘ ʧʨʝʜʝʣʳ ʝʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ43,44. 

ʀʤʝʥʥʦ ʜʘʥʥʦʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʩʣʝʜʫʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʫʶ ʧʨʝʜʧʦʩʳʣʢʫ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ. ʀʭ ʥʘʟʥʘʯʝʥʠʝ ʩʦʩʪʦʠʪ ʥʝ ʚ ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʪʨʘʜʠʮʠʦʥʥʳʭ ʬʫʥʢʮʠʡ 

ʤʝʥʝʜʞʤʝʥʪʘ, ʘ ʚ ʦʙʝʩʧʝʯʝʥʠʠ ʚʦʟʤʦʞʥʦʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʢʘʯʝʩʪʚʝʥʥʦ ʥʦʚʳʤ 

ʦʙʲʝʢʪʦʤ, ʢʦʪʦʨʳʡ ʥʝʚʦʟʤʦʞʥʦ ʵʬʬʝʢʪʠʚʥʦ ʢʦʦʨʜʠʥʠʨʦʚʘʪʴ ʧʦʩʨʝʜʩʪʚʦʤ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʤʝʭʘʥʠʟʤʦʚ. ʀʥʘʯʝ ʛʦʚʦʨʷ, ʩʦʚʨʝʤʝʥʥʳʝ 

ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʚʦʟʥʠʢʣʠ ʧʦʪʦʤʫ, ʯʪʦ ʠʟʤʝʥʠʣʘʩʴ ʩʘʤʘ ʧʨʠʨʦʜʘ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ. 

ʆʪʩʶʜʘ ʩʣʝʜʫʝʪ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʚʘʞʥʳʡ ʚʳʚʦʜ. ɺ ʥʘʫʯʥʦʡ ʣʠʪʝʨʘʪʫʨʝ 

ʮʠʬʨʦʚʠʟʘʮʠʷ ʥʝʨʝʜʢʦ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʡ ʜʨʘʡʚʝʨ ʨʘʟʚʠʪʠʷ 

ʩʦʚʨʝʤʝʥʥʳʭ ʤʝʪʦʜʦʚ ʫʧʨʘʚʣʝʥʠʷ. ʆʜʥʘʢʦ ʧʦʜʦʙʥʘʷ ʪʨʘʢʪʦʚʢʘ ʦʪʨʘʞʘʝʪ ʣʠʰʴ 

ʚʥʝʰʥʶʶ ʩʪʦʨʦʥʫ ʧʨʦʠʩʭʦʜʷʱʠʭ ʧʨʦʮʝʩʩʦʚ. ɹʦʣʝʝ ʛʣʫʙʦʢʠʡ ʘʥʘʣʠʟ ʧʦʢʘʟʳʚʘʝʪ, 

ʯʪʦ ʮʠʬʨʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʷʚʣʷʶʪʩʷ ʦʪʚʝʪʦʤ ʥʘ ʦʙʲʝʢʪʠʚʥʦʝ ʫʩʣʦʞʥʝʥʠʝ 

ʫʧʨʘʚʣʷʝʤʦʡ ʩʠʩʪʝʤʳ. ʀʩʢʫʩʩʪʚʝʥʥʳʡ ʠʥʪʝʣʣʝʢʪ, ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʘʷ ʘʥʘʣʠʪʠʢʘ, 

ʮʠʬʨʦʚʳʝ ʧʣʘʪʬʦʨʤʳ, ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʩʠʩʪʝʤʳ ʠ ʪʝʭʥʦʣʦʛʠʠ 

ʦʙʨʘʙʦʪʢʠ ʙʦʣʴʰʠʭ ʜʘʥʥʳʭ ʧʦʣʫʯʠʣʠ ʰʠʨʦʢʦʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʠʤʝʥʥʦ ʧʦʪʦʤʫ, 

ʯʪʦ ʪʨʘʜʠʮʠʦʥʥʳʝ ʤʝʭʘʥʠʟʤʳ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʝʩʪʘʣʠ ʦʙʝʩʧʝʯʠʚʘʪʴ ʥʝʦʙʭʦʜʠʤʳʡ 

ʫʨʦʚʝʥʴ ʢʦʦʨʜʠʥʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ. 

ʈʘʟʚʠʚʘʷ ʩʬʦʨʤʫʣʠʨʦʚʘʥʥʫʶ ʚʳʰʝ ʘʚʪʦʨʩʢʫʶ ʧʦʟʠʮʠʶ, ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, 

ʯʪʦ ʫʩʣʦʞʥʝʥʠʝ ʦʙʲʝʢʪʘ ʫʧʨʘʚʣʝʥʠʷ ʥʦʩʠʪ ʥʝ ʢʦʣʠʯʝʩʪʚʝʥʥʳʡ, ʘ ʢʘʯʝʩʪʚʝʥʥʳʡ 

ʭʘʨʘʢʪʝʨ. ʀʥʳʤʠ ʩʣʦʚʘʤʠ, ʨʝʯʴ ʠʜʝʪ ʥʝ ʦ ʧʨʦʩʪʦʤ ʫʚʝʣʠʯʝʥʠʠ ʯʠʩʣʘ 

ʧʦʜʨʘʟʜʝʣʝʥʠʡ, ʨʘʙʦʪʥʠʢʦʚ ʠʣʠ ʩʪʨʘʥ ʧʨʠʩʫʪʩʪʚʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ 

ʢʦʨʧʦʨʘʮʠʠ. ʉʦʚʨʝʤʝʥʥʳʝ ʠʟʤʝʥʝʥʠʷ ʟʘʪʨʘʛʠʚʘʶʪ ʩʘʤʫ ʧʨʠʨʦʜʫ ʫʧʨʘʚʣʷʝʤʦʡ 

ʩʠʩʪʝʤʳ, ʚʩʣʝʜʩʪʚʠʝ ʯʝʛʦ ʠʟʤʝʥʷʶʪʩʷ ʣʦʛʠʢʘ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ, ʩʦʜʝʨʞʘʥʠʝ 

ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʪʨʫʜʘ ʠ ʪʨʝʙʦʚʘʥʠʷ ʢ ʠʩʧʦʣʴʟʫʝʤʳʤ ʪʝʭʥʦʣʦʛʠʷʤ. ʀʤʝʥʥʦ 

ʧʦʵʪʦʤʫ ʪʨʘʜʠʮʠʦʥʥʳʝ ʤʝʪʦʜʳ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛʦ ʚʦʟʜʝʡʩʪʚʠʷ ʧʦʩʪʝʧʝʥʥʦ 

ʫʩʪʫʧʘʶʪ ʤʝʩʪʦ ʪʝʭʥʦʣʦʛʠʷʤ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʦʩʥʦʚʘʥʥʳʤ ʥʘ 

ʦʙʨʘʙʦʪʢʝ ʙʦʣʴʰʠʭ ʤʘʩʩʠʚʦʚ ʜʘʥʥʳʭ, ʧʨʦʛʥʦʟʥʦʡ ʘʥʘʣʠʪʠʢʝ ʠ ʧʦʩʪʦʷʥʥʦʡ 
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ʢʦʦʨʜʠʥʘʮʠʠ ʤʥʦʞʝʩʪʚʘ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʭ ʧʨʦʮʝʩʩʦʚ45,46. 

ʇʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʩʦʚʨʝʤʝʥʥʦʝ ʫʩʣʦʞʥʝʥʠʝ ʦʙʲʝʢʪʘ ʫʧʨʘʚʣʝʥʠʷ 

ʧʨʦʷʚʣʷʝʪʩʷ ʦʜʥʦʚʨʝʤʝʥʥʦ ʥʘ ʥʝʩʢʦʣʴʢʠʭ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʭ ʫʨʦʚʥʷʭ, ʢʘʞʜʳʡ ʠʟ 

ʢʦʪʦʨʳʭ ʬʦʨʤʠʨʫʝʪ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʩʠʩʪʝʤʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ. 

ʇʝʨʚʳʡ ʫʨʦʚʝʥʴ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʦʧʨʝʜʝʣʠʪʴ ʢʘʢ ʩʪʨʫʢʪʫʨʥʦʝ ʫʩʣʦʞʥʝʥʠʝ. 

ʆʥʦ ʩʚʷʟʘʥʦ ʩ ʠʟʤʝʥʝʥʠʝʤ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʘʨʭʠʪʝʢʪʫʨʳ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ 

ʢʦʨʧʦʨʘʮʠʠ. ɺ ʦʪʣʠʯʠʝ ʦʪ ʢʣʘʩʩʠʯʝʩʢʠʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʦʤʧʘʥʠʡ, 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʚʰʠʭ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʚ ʨʘʤʢʘʭ ʠʝʨʘʨʭʠʯʝʩʢʠʭ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʪʨʫʢʪʫʨ, ʩʦʚʨʝʤʝʥʥʳʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʨʧʦʨʘʮʠʠ 

ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʩʣʦʞʥʳʝ ʨʘʩʧʨʝʜʝʣʝʥʥʳʝ ʩʠʩʪʝʤʳ, ʦʙʲʝʜʠʥʷʶʱʠʝ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʝ ʮʝʥʪʨʳ, ʮʠʬʨʦʚʳʝ 

ʧʣʘʪʬʦʨʤʳ, ʩʝʨʚʠʩʥʳʝ ʧʦʜʨʘʟʜʝʣʝʥʠʷ, ʣʦʛʠʩʪʠʯʝʩʢʠʝ ʢʦʤʧʣʝʢʩʳ ʠ 

ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ ʜʦʯʝʨʥʠʝ ʦʙʱʝʩʪʚʘ, ʨʘʩʧʦʣʦʞʝʥʥʳʝ ʚ ʨʘʟʣʠʯʥʳʭ ʛʦʩʫʜʘʨʩʪʚʘʭ. 

ʇʨʠ ʵʪʦʤ ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʩʪʨʫʢʪʫʨʘ ʧʦʩʪʦʷʥʥʦ ʠʟʤʝʥʷʝʪʩʷ ʚʩʣʝʜʩʪʚʠʝ 

ʧʨʠʦʙʨʝʪʝʥʠʷ ʥʦʚʳʭ ʘʢʪʠʚʦʚ, ʩʦʟʜʘʥʠʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʘʣʴʷʥʩʦʚ, ʘʫʪʩʦʨʩʠʥʛʘ 

ʦʪʜʝʣʴʥʳʭ ʬʫʥʢʮʠʡ ʠ ʨʘʟʚʠʪʠʷ ʧʣʘʪʬʦʨʤʝʥʥʳʭ ʤʦʜʝʣʝʡ ʙʠʟʥʝʩʘ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, 

ʦʙʲʝʢʪ ʫʧʨʘʚʣʝʥʠʷ ʩʪʘʥʦʚʠʪʩʷ ʜʠʥʘʤʠʯʥʳʤ, ʘ ʥʝ ʩʪʘʪʠʯʥʳʤ, ʯʪʦ ʪʨʝʙʫʝʪ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʠʥʳʭ ʤʝʭʘʥʠʟʤʦʚ ʢʦʦʨʜʠʥʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ47,48. 

ʅʝ ʤʝʥʝʝ ʩʫʱʝʩʪʚʝʥʥʳʤ ʷʚʣʷʝʪʩʷ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʝ ʫʩʣʦʞʥʝʥʠʝ. 

ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʚ ʨʘʟʣʠʯʥʳʭ ʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʘʚʦʚʳʭ ʩʠʩʪʝʤʘʭ, ʦʪʣʠʯʘʶʱʠʭʩʷ 

ʪʨʝʙʦʚʘʥʠʷʤʠ ʢ ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ ʫʧʨʘʚʣʝʥʠʶ, ʥʘʣʦʛʦʚʦʤʫ ʨʝʛʫʣʠʨʦʚʘʥʠʶ, 

ʟʘʱʠʪʝ ʢʦʥʢʫʨʝʥʮʠʠ, ʦʭʨʘʥʝ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʦʙʨʘʙʦʪʢʝ 

ʧʝʨʩʦʥʘʣʴʥʳʭ ʜʘʥʥʳʭ ʠ ʵʢʦʣʦʛʠʯʝʩʢʠʤ ʩʪʘʥʜʘʨʪʘʤ. ʇʨʠ ʵʪʦʤ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʘʷ ʩʨʝʜʘ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʚʳʩʦʢʦʡ ʠʟʤʝʥʯʠʚʦʩʪʴʶ. ɻʦʩʫʜʘʨʩʪʚʘ 

ʘʢʪʠʚʥʦ ʢʦʨʨʝʢʪʠʨʫʶʪ ʧʨʦʤʳʰʣʝʥʥʫʶ ʧʦʣʠʪʠʢʫ, ʧʝʨʝʩʤʘʪʨʠʚʘʶʪ ʧʨʘʚʠʣʘ 

ʪʨʘʥʩʛʨʘʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ, ʚʚʦʜʷʪ ʥʦʚʳʝ ʤʝʭʘʥʠʟʤʳ ʢʦʥʪʨʦʣʷ ʠʥʦʩʪʨʘʥʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ ʠ ʫʩʠʣʠʚʘʶʪ ʪʨʝʙʦʚʘʥʠʷ ʢ ʣʦʢʘʣʠʟʘʮʠʠ ʦʪʜʝʣʴʥʳʭ ʚʠʜʦʚ 
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ʜʝʷʪʝʣʴʥʦʩʪʠ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʝʰʝʥʠʷ ʜʦʣʞʥʳ ʦʜʥʦʚʨʝʤʝʥʥʦ 

ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʪʨʘʪʝʛʠʠ ʠ ʫʯʠʪʳʚʘʪʴ ʦʩʦʙʝʥʥʦʩʪʠ ʤʥʦʞʝʩʪʚʘ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʠʥʩʪʠʪʫʪʦʚ, ʯʪʦ ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʚʳʰʘʝʪ ʩʣʦʞʥʦʩʪʴ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ49,50. 

ʊʨʝʪʴʠʤ ʥʘʧʨʘʚʣʝʥʠʝʤ ʷʚʣʷʝʪʩʷ ʠʥʬʦʨʤʘʮʠʦʥʥʦʝ ʫʩʣʦʞʥʝʥʠʝ, ʢʦʪʦʨʦʝ ʚ 

ʩʦʚʨʝʤʝʥʥʦʡ ʣʠʪʝʨʘʪʫʨʝ ʟʘʯʘʩʪʫʶ ʦʰʠʙʦʯʥʦ ʦʪʦʞʜʝʩʪʚʣʷʝʪʩʷ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʩ 

ʨʦʩʪʦʤ ʦʙʲʝʤʦʚ ʜʘʥʥʳʭ. ʆʧʨʝʜʝʣʷʶʱʠʤ ʬʘʢʪʦʨʦʤ ʚʳʩʪʫʧʘʝʪ ʥʝ ʢʦʣʠʯʝʩʪʚʦ 

ʠʥʬʦʨʤʘʮʠʠ ʢʘʢ ʪʘʢʦʚʦʝ, ʘ ʠʟʤʝʥʝʥʠʝ ʭʘʨʘʢʪʝʨʘ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʧʦʪʦʢʦʚ. 

ʉʦʚʨʝʤʝʥʥʘʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʘʷ ʢʦʨʧʦʨʘʮʠʷ ʝʞʝʜʥʝʚʥʦ ʚʟʘʠʤʦʜʝʡʩʪʚʫʝʪ ʩ 

ʤʥʦʛʦʯʠʩʣʝʥʥʳʤʠ ʮʠʬʨʦʚʳʤʠ ʧʣʘʪʬʦʨʤʘʤʠ, ʬʠʥʘʥʩʦʚʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʤʠ ʩʠʩʪʝʤʘʤʠ, ʧʦʩʪʘʚʱʠʢʘʤʠ, 

ʧʦʪʨʝʙʠʪʝʣʷʤʠ, ʣʦʛʠʩʪʠʯʝʩʢʠʤʠ ʦʧʝʨʘʪʦʨʘʤʠ ʠ ʥʘʫʯʥʳʤʠ ʮʝʥʪʨʘʤʠ. ʂʘʞʜʦʝ 

ʪʘʢʦʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʬʦʨʤʠʨʫʝʪ ʥʦʚʳʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʩʚʷʟʠ, ʪʨʝʙʫʶʱʠʝ 

ʥʝʧʨʝʨʳʚʥʦʡ ʦʙʨʘʙʦʪʢʠ, ʧʨʦʚʝʨʢʠ, ʩʦʧʦʩʪʘʚʣʝʥʠʷ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʨʠ 

ʧʨʠʥʷʪʠʠ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʩʨʝʜʘ 

ʩʪʘʥʦʚʠʪʩʷ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʤ ʦʙʲʝʢʪʦʤ ʫʧʨʘʚʣʝʥʠʷ, ʘ ʩʧʦʩʦʙʥʦʩʪʴ ʢʦʨʧʦʨʘʮʠʠ 

ʵʬʬʝʢʪʠʚʥʦ ʦʨʛʘʥʠʟʦʚʘʪʴ ʨʘʙʦʪʫ ʩ ʠʥʬʦʨʤʘʮʠʝʡ ʧʨʠʦʙʨʝʪʘʝʪ ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ 

ʟʥʘʯʝʥʠʝ51. 

ʆʩʦʙʫʶ ʨʦʣʴ ʠʛʨʘʝʪ ʢʦʛʥʠʪʠʚʥʦʝ ʫʩʣʦʞʥʝʥʠʝ, ʢʦʪʦʨʦʝ ʟʥʘʯʠʪʝʣʴʥʦ ʨʝʞʝ 

ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʥʘʫʯʥʦʡ ʣʠʪʝʨʘʪʫʨʝ. ʆʥʦ ʧʨʦʷʚʣʷʝʪʩʷ ʚ 

ʩʫʱʝʩʪʚʝʥʥʦʤ ʫʚʝʣʠʯʝʥʠʠ ʢʦʣʠʯʝʩʪʚʘ ʬʘʢʪʦʨʦʚ, ʦʜʥʦʚʨʝʤʝʥʥʦ ʫʯʠʪʳʚʘʝʤʳʭ 

ʨʫʢʦʚʦʜʠʪʝʣʝʤ ʧʨʠ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʡ. ɽʩʣʠ ʪʨʘʜʠʮʠʦʥʥʳʝ ʤʦʜʝʣʠ ʫʧʨʘʚʣʝʥʠʷ 

ʧʨʝʜʧʦʣʘʛʘʣʠ ʘʥʘʣʠʟ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʬʠʥʘʥʩʦʚʳʭ ʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ 

ʧʦʢʘʟʘʪʝʣʝʡ, ʪʦ ʩʦʚʨʝʤʝʥʥʦʝ ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʫʧʨʘʚʣʝʥʠʝ ʪʨʝʙʫʝʪ ʢʦʤʧʣʝʢʩʥʦʡ 

ʦʮʝʥʢʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʪʝʥʜʝʥʮʠʡ, ʠʟʤʝʥʝʥʠʡ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ, 

ʩʦʩʪʦʷʥʠʷ ʛʣʦʙʘʣʴʥʳʭ ʮʝʧʦʯʝʢ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ, ʵʢʦʣʦʛʠʯʝʩʢʠʭ ʦʛʨʘʥʠʯʝʥʠʡ, 

ʛʝʦʧʦʣʠʪʠʯʝʩʢʠʭ ʨʠʩʢʦʚ, ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʢʦʥʢʫʨʝʥʪʦʚ, ʜʠʥʘʤʠʢʠ 

ʚʘʣʶʪʥʳʭ ʨʳʥʢʦʚ, ʠʟʤʝʥʝʥʠʡ ʥʦʨʤʘʪʠʚʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʤʥʦʞʝʩʪʚʘ ʜʨʫʛʠʭ 

ʬʘʢʪʦʨʦʚ. ɺʩʣʝʜʩʪʚʠʝ ʵʪʦʛʦ ʠʟʤʝʥʷʝʪʩʷ ʩʘʤʘ ʧʨʠʨʦʜʘ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʪʨʫʜʘ. 

ɻʣʘʚʥʦʡ ʟʘʜʘʯʝʡ ʨʫʢʦʚʦʜʠʪʝʣʷ ʩʪʘʥʦʚʠʪʩʷ ʫʞʝ ʥʝ ʧʦʣʫʯʝʥʠʝ ʠʥʬʦʨʤʘʮʠʠ, ʘ ʝʝ 

                                           
49 Dunning J. H. Multinational Enterprises and the Global Economy. 2nd ed. Cheltenham : Edward Elgar 

Publishing, 2008. 920 p. 
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Advantage. Oxford : Oxford University Press, 2001.ï 540 p. 
51 Organisation for Economic Co-operation and Development. The Digital Transformation of SMEs. Paris : 

OECD Publishing, 2021. 
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ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʘʷ ʠʥʪʝʨʧʨʝʪʘʮʠʷ ʠ ʚʳʷʚʣʝʥʠʝ ʥʘʠʙʦʣʝʝ ʟʥʘʯʠʤʳʭ ʚʟʘʠʤʦʩʚʷʟʝʡ 

ʤʝʞʜʫ ʤʥʦʛʦʯʠʩʣʝʥʥʳʤʠ ʧʨʦʮʝʩʩʘʤʠ, ʨʘʟʚʠʚʘʶʱʠʤʠʩʷ ʦʜʥʦʚʨʝʤʝʥʥʦ ʚ 

ʨʘʟʣʠʯʥʳʭ ʯʘʩʪʷʭ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ52,53. 

ʅʘʠʙʦʣʝʝ ʩʣʦʞʥʳʤ ʧʨʦʷʚʣʝʥʠʝʤ ʩʦʚʨʝʤʝʥʥʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʚʳʩʪʫʧʘʝʪ 

ʵʢʦʩʠʩʪʝʤʥʦʝ ʫʩʣʦʞʥʝʥʠʝ ʦʙʲʝʢʪʘ ʫʧʨʘʚʣʝʥʠʷ. ʊʨʘʥʩʥʘʮʠʦʥʘʣʴʥʘʷ ʢʦʨʧʦʨʘʮʠʷ 

ʧʝʨʝʩʪʘʝʪ ʙʳʪʴ ʟʘʤʢʥʫʪʦʡ ʦʨʛʘʥʠʟʘʮʠʝʡ ʠ ʚʩʝ ʯʘʱʝ ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʢʘʢ 

ʮʝʥʪʨʘʣʴʥʳʡ ʵʣʝʤʝʥʪ ʰʠʨʦʢʦʡ ʩʝʪʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ. ɺ 

ʬʦʨʤʠʨʦʚʘʥʠʠ ʢʦʥʝʯʥʦʡ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʮʝʥʥʦʩʪʠ ʦʜʥʦʚʨʝʤʝʥʥʦ ʫʯʘʩʪʚʫʶʪ      

ʧʦʩʪʘʚʱʠʢʠ ʪʝʭʥʦʣʦʛʠʡ, ʫʥʠʚʝʨʩʠʪʝʪʳ, ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʝ ʦʨʛʘʥʠʟʘʮʠʠ, 

ʩʪʘʨʪʘʧʳ, ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʦʨʛʘʥʳ, ʮʠʬʨʦʚʳʝ 

ʧʣʘʪʬʦʨʤʳ ʠ ʩʘʤʠ ʧʦʪʨʝʙʠʪʝʣʠ. ʄʝʞʜʫ ʥʠʤʠ ʬʦʨʤʠʨʫʶʪʩʷ ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ 

ʛʦʨʠʟʦʥʪʘʣʴʥʳʝ ʩʚʷʟʠ, ʢʦʪʦʨʳʝ ʥʝʚʦʟʤʦʞʥʦ ʵʬʬʝʢʪʠʚʥʦ ʨʝʛʫʣʠʨʦʚʘʪʴ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʤʠ ʤʝʪʦʜʘʤʠ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʦʙʲʝʢʪʦʤ 

ʫʧʨʘʚʣʝʥʠʷ ʩʪʘʥʦʚʷʪʩʷ ʥʝ ʦʪʜʝʣʴʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʘ ʧʨʦʮʝʩʩʳ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ 

ʤʝʞʜʫ ʥʠʤʠ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʩʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʚʩʝ ʚ 

ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʦʨʠʝʥʪʠʨʫʶʪʩʷ ʥʘ ʢʦʦʨʜʠʥʘʮʠʶ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʵʢʦʩʠʩʪʝʤ, 

ʨʘʟʚʠʪʠʝ ʧʘʨʪʥʝʨʩʢʠʭ ʦʪʥʦʰʝʥʠʡ ʠ ʩʦʚʤʝʩʪʥʦʝ ʩʦʟʜʘʥʠʝ ʠʥʥʦʚʘʮʠʡ, ʘ ʥʝ ʪʦʣʴʢʦ 

ʥʘ ʦʧʪʠʤʠʟʘʮʠʶ ʚʥʫʪʨʝʥʥʠʭ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ54,55. 

ʇʨʠʥʮʠʧʠʘʣʴʥʦ ʚʘʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʝʨʝʯʠʩʣʝʥʥʳʝ ʫʨʦʚʥʠ ʫʩʣʦʞʥʝʥʠʷ 

ʥʝ ʩʫʱʝʩʪʚʫʶʪ ʠʟʦʣʠʨʦʚʘʥʥʦ ʜʨʫʛ ʦʪ ʜʨʫʛʘ. ʅʘʧʨʦʪʠʚ, ʦʥʠ ʦʙʨʘʟʫʶʪ ʝʜʠʥʫʶ 

ʩʠʩʪʝʤʫ ʚʟʘʠʤʦʟʘʚʠʩʠʤʳʭ ʬʘʢʪʦʨʦʚ. ʀʟʤʝʥʝʥʠʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʩʨʝʜʳ 

ʚʣʠʷʝʪ ʥʘ ʩʪʨʫʢʪʫʨʫ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʮʝʧʦʯʝʢ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ; ʫʩʣʦʞʥʝʥʠʝ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʧʦʪʦʢʦʚ ʧʦʚʳʰʘʝʪ ʢʦʛʥʠʪʠʚʥʫʶ ʥʘʛʨʫʟʢʫ ʥʘ ʨʫʢʦʚʦʜʠʪʝʣʝʡ; 

ʨʘʟʚʠʪʠʝ ʮʠʬʨʦʚʳʭ ʵʢʦʩʠʩʪʝʤ ʪʨʘʥʩʬʦʨʤʠʨʫʝʪ ʦʨʛʘʥʠʟʘʮʠʦʥʥʫʶ ʘʨʭʠʪʝʢʪʫʨʫ 

ʢʦʨʧʦʨʘʮʠʡ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʣʶʙʦʝ ʫʧʨʘʚʣʝʥʯʝʩʢʦʝ ʨʝʰʝʥʠʝ ʥʝʠʟʙʝʞʥʦ 

ʧʨʠʦʙʨʝʪʘʝʪ ʤʝʞʬʫʥʢʮʠʦʥʘʣʴʥʳʡ ʭʘʨʘʢʪʝʨ, ʟʘʪʨʘʛʠʚʘʷ ʦʜʥʦʚʨʝʤʝʥʥʦ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ, ʬʠʥʘʥʩʦʚʳʝ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ, ʢʘʜʨʦʚʳʝ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ 

                                           
52 Drucker P. F. Concept of the corporation. Transaction Publishers,  New Brunswick (USA) and London 

(U.K.)/ ï1993. ï 329 p. 
53 Teece D. J. Explicating dynamic capabilities: the nature and microfoundations of (sustainable) enterprise 

performance // Strategic Management Journal. 2007. Vol. 28, No. 13. P. 1319ï1350. 
54 ɿʘʢʦʥ ʄʫʨʘ 2.0: ʂʘʢ ʧʦʣʫʧʨʦʚʦʜʥʠʢʦʚʘʷ ʠʥʜʫʩʪʨʠʷ ʧʝʨʝʧʠʩʳʚʘʝʪ ʛʣʘʚʥʦʝ ʧʨʘʚʠʣʦ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ 

ʧʨʦʛʨʝʩʩʘ. URL: https://sonorama.ru/tech/zakon-mura-2-0-kak-polup... -tehnologicheskogo-progressa/: ʉʝʛʦʜʥʷ, ʢʦʛʜʘ 

ʬʠʟʠʯʝʩʢʠʝ ʦʛʨʘʥʠʯʝʥʠʷ ʢʨʝʤʥʠʝʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʩʪʘʥʦʚʷʪʩʷ ʚʩʸ ʙʦʣʝʝ ʦʯʝʚʠʜʥʳʤʠ, ʦʪʨʘʩʣʴ ʠʱʝʪ ʥʦʚʳʝ ʧʫʪʠ 

ʩʦʭʨʘʥʝʥʠʷ ʧʨʝʜʩʢʘʟʫʝʤʦʩʪʠ ʨʘʟʚʠʪʠʷ. ʊʨʠ ʥʘʧʨʘʚʣʝʥʠʷ ð More Moore, More than Moore ʠ Beyond Moore ð 

ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʨʘʟʣʠʯʥʳʝ ʩʪʨʘʪʝʛʠʠ ʘʜʘʧʪʘʮʠʠ ʢ ʥʦʚʦʡ ʨʝʘʣʴʥʦʩʪʠ.  
55 ɸʜʥʝʨ ʈ. ʉʪʨʘʪʝʛʠʷ ʧʨʦʮʚʝʪʘʥʠʷ. ʅʦʚʳʡ ʚʟʛʣʷʜ ʥʘ ʢʦʥʢʫʨʝʥʮʠʶ, ʨʘʟʚʠʪʠʝ ʙʠʟʥʝʩ-ʵʢʦʩʠʩʪʝʤʳ ʠ 

ʣʠʜʝʨʩʪʚʦ. ï ʄ.: ʀʟʜ-ʚʦ çʄʀʌè. ï 2022 ʛ. ï 304 ʩ. 
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ʘʩʧʝʢʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ. 

ʀʤʝʥʥʦ ʚ ʵʪʦʤ ʟʘʢʣʶʯʘʝʪʩʷ ʢʣʶʯʝʚʦʝ ʦʪʣʠʯʠʝ ʩʦʚʨʝʤʝʥʥʦʡ 

ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʧʘʨʘʜʠʛʤʳ ʦʪ ʢʣʘʩʩʠʯʝʩʢʠʭ ʧʦʜʭʦʜʦʚ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʤʝʥʝʜʞʤʝʥʪʘ. ɽʩʣʠ ʨʘʥʝʝ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʫʧʨʘʚʣʝʥʠʷ ʦʧʨʝʜʝʣʷʣʘʩʴ ʢʘʯʝʩʪʚʦʤ 

ʦʨʛʘʥʠʟʘʮʠʠ ʦʪʜʝʣʴʥʳʭ ʬʫʥʢʮʠʡ ʧʨʝʜʧʨʠʷʪʠʷ, ʪʦ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʨʝʰʘʶʱʝʝ 

ʟʥʘʯʝʥʠʝ ʧʨʠʦʙʨʝʪʘʝʪ ʩʧʦʩʦʙʥʦʩʪʴ ʠʥʪʝʛʨʠʨʦʚʘʪʴ ʨʘʟʣʠʯʥʳʝ ʵʣʝʤʝʥʪʳ ʩʣʦʞʥʦʡ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʩʠʩʪʝʤʳ ʚ ʝʜʠʥʫʶ ʘʨʭʠʪʝʢʪʫʨʫ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʩʣʝʜʫʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ 

ʢʘʢ ʠʥʩʪʨʫʤʝʥʪʳ ʫʧʨʘʚʣʝʥʠʷ ʚʦʟʨʘʩʪʘʶʱʝʡ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʣʦʞʥʦʩʪʴʶ, ʘ ʥʝ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʢʘʢ ʩʨʝʜʩʪʚʘ ʮʠʬʨʦʚʠʟʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʠ. 

ʆʜʥʠʤ ʠʟ ʥʘʠʤʝʥʝʝ ʠʩʩʣʝʜʦʚʘʥʥʳʭ ʘʩʧʝʢʪʦʚ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʩʦʚʨʝʤʝʥʥʳʭ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʷʚʣʷʝʪʩʷ ʠʟʤʝʥʝʥʠʝ ʩʦʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ 

ʩʣʦʞʥʦʩʪʴʶ ʦʙʲʝʢʪʘ ʫʧʨʘʚʣʝʥʠʷ ʠ ʚʦʟʤʦʞʥʦʩʪʷʤʠ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ. ɺ 

ʙʦʣʴʰʠʥʩʪʚʝ ʠʩʩʣʝʜʦʚʘʥʠʡ ʚʥʠʤʘʥʠʝ ʢʦʥʮʝʥʪʨʠʨʫʝʪʩʷ ʣʠʙʦ ʥʘ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʠ ʦʪʜʝʣʴʥʳʭ ʮʠʬʨʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʣʠʙʦ ʥʘ ʘʥʘʣʠʟʝ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʚʥʫʪʨʠ ʢʦʨʧʦʨʘʮʠʡ. ʇʨʠ ʵʪʦʤ ʩʫʱʝʩʪʚʝʥʥʦ 

ʨʝʞʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚʦʧʨʦʩ ʦ ʪʦʤ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʠʟʤʝʥʝʥʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢ 

ʫʧʨʘʚʣʷʝʤʦʡ ʩʠʩʪʝʤʳ ʚʣʠʷʝʪ ʥʘ ʧʨʝʜʝʣʴʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʩʫʱʝʩʪʚʫʶʱʠʭ 

ʤʝʪʦʜʦʚ ʫʧʨʘʚʣʝʥʠʷ. ʄʝʞʜʫ ʪʝʤ ʠʤʝʥʥʦ ʜʘʥʥʳʡ ʘʩʧʝʢʪ ʧʦʟʚʦʣʷʝʪ ʦʙʲʷʩʥʠʪʴ 

ʧʨʠʯʠʥʳ ʧʦʷʚʣʝʥʠʷ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʨʝʰʝʥʠʡ, ʢʦʪʦʨʳʝ 

ʝʱʝ ʜʚʘ ʜʝʩʷʪʠʣʝʪʠʷ ʥʘʟʘʜ ʥʝ ʠʤʝʣʠ ʰʠʨʦʢʦʛʦ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʧʨʠʤʝʥʝʥʠʷ. 

ʀʟʚʝʩʪʥʳʡ ʘʥʛʣʠʡʩʢʠʡ ʩʧʝʮʠʘʣʠʩʪ ʚ ʦʙʣʘʩʪʠ ʢʠʙʝʨʥʝʪʠʢʠ ʋʠʣʴʷʤ ʈʦʩʩ 

ʕʰʙʠ ʩʬʦʨʤʫʣʠʨʦʚʘʣ ʟʘʢʦʥ ʥʝʦʙʭʦʜʠʤʦʛʦ ʨʘʟʥʦʦʙʨʘʟʠʷ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʤʫ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʫʧʨʘʚʣʷʶʱʝʡ ʩʠʩʪʝʤʳ ʦʧʨʝʜʝʣʷʝʪʩʷ ʝʝ ʩʧʦʩʦʙʥʦʩʪʴʶ 

ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʨʘʟʥʦʦʙʨʘʟʠʶ ʫʧʨʘʚʣʷʝʤʦʡ ʩʠʩʪʝʤʳ56 . ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ ʯʪʦ 

ʧʝʨʚʦʥʘʯʘʣʴʥʦ ʜʘʥʥʦʝ ʧʦʣʦʞʝʥʠʝ ʨʘʟʨʘʙʘʪʳʚʘʣʦʩʴ ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʦʙʱʝʡ 

ʪʝʦʨʠʠ ʩʠʩʪʝʤ, ʝʛʦ ʟʥʘʯʝʥʠʝ ʜʣʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʨʧʦʨʘʮʠʡ ʪʨʫʜʥʦ ʧʝʨʝʦʮʝʥʠʪʴ. ʇʦ ʩʫʱʝʩʪʚʫ, ʦʥʦ ʦʪʨʘʞʘʝʪ ʬʫʥʜʘʤʝʥʪʘʣʴʥʫʶ 

ʟʘʢʦʥʦʤʝʨʥʦʩʪʴ ʨʘʟʚʠʪʠʷ ʫʧʨʘʚʣʝʥʠʷ: ʧʦ ʤʝʨʝ ʫʩʣʦʞʥʝʥʠʷ ʦʙʲʝʢʪʘ ʫʧʨʘʚʣʝʥʠʷ 

ʜʦʣʞʥʘ ʚʦʟʨʘʩʪʘʪʴ ʩʣʦʞʥʦʩʪʴ ʩʘʤʦʡ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ. 

ʇʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʠʤʝʥʥʦ ʵʪʘ ʟʘʢʦʥʦʤʝʨʥʦʩʪʴ ʥʘʠʙʦʣʝʝ ʧʦʣʥʦ ʦʙʲʷʩʥʷʝʪ 

ʧʨʦʮʝʩʩʳ, ʧʨʦʠʩʭʦʜʷʱʠʝ ʚ ʩʦʚʨʝʤʝʥʥʦʤ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʙʠʟʥʝʩʝ. ʅʘ 
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ʧʨʦʪʷʞʝʥʠʠ ʧʦʩʣʝʜʥʠʭ ʜʝʩʷʪʠʣʝʪʠʡ ʨʘʟʥʦʦʙʨʘʟʠʝ ʫʧʨʘʚʣʷʝʤʳʭ ʧʨʦʮʝʩʩʦʚ 

ʚʦʟʨʘʩʪʘʣʦ ʟʥʘʯʠʪʝʣʴʥʦ ʙʳʩʪʨʝʝ, ʯʝʤ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʣʠʩʴ ʪʨʘʜʠʮʠʦʥʥʳʝ 

ʤʝʭʘʥʠʟʤʳ ʫʧʨʘʚʣʝʥʠʷ. ʊʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʨʧʦʨʘʮʠʠ ʨʘʩʰʠʨʷʣʠ ʛʝʦʛʨʘʬʠʶ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʫʚʝʣʠʯʠʚʘʣʠ ʢʦʣʠʯʝʩʪʚʦ ʧʘʨʪʥʝʨʦʚ, ʠʥʪʝʛʨʠʨʦʚʘʣʠ ʮʠʬʨʦʚʳʝ 

ʧʣʘʪʬʦʨʤʳ, ʨʘʟʚʠʚʘʣʠ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʝ ʩʝʪʠ, ʦʩʚʘʠʚʘʣʠ 

ʥʦʚʳʝ ʨʳʥʢʠ ʠ ʦʜʥʦʚʨʝʤʝʥʥʦ ʩʪʘʣʢʠʚʘʣʠʩʴ ʩ ʨʦʩʪʦʤ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ 

ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ. ʇʨʠ ʵʪʦʤ ʫʧʨʘʚʣʝʥʯʝʩʢʠʡ ʘʧʧʘʨʘʪ ʧʨʦʜʦʣʞʘʣ ʠʩʧʦʣʴʟʦʚʘʪʴ 

ʠʥʩʪʨʫʤʝʥʪʳ, ʨʘʟʨʘʙʦʪʘʥʥʳʝ ʜʣʷ ʩʫʱʝʩʪʚʝʥʥʦ ʤʝʥʝʝ ʩʣʦʞʥʳʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ 

ʩʠʩʪʝʤ. ɺʦʟʥʠʢʥʦʚʝʥʠʝ ʜʘʥʥʦʛʦ ʧʨʦʪʠʚʦʨʝʯʠʷ ʦʙʫʩʣʦʚʠʣʦ ʦʙʲʝʢʪʠʚʥʫʶ 

ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʢʘʯʝʩʪʚʝʥʥʦ ʥʦʚʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʷʭ. 

ʆʩʦʙʝʥʥʦ ʦʪʯʝʪʣʠʚʦ ʫʢʘʟʘʥʥʘʷ ʪʝʥʜʝʥʮʠʷ ʧʨʦʷʚʣʷʝʪʩʷ ʚ ʫʩʣʦʚʠʷʭ 

ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. ʅʝʨʝʜʢʦ ʮʠʬʨʦʚʠʟʘʮʠʷ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ 

ʩʘʤʦʩʪʦʷʪʝʣʴʥʘʷ ʮʝʣʴ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ, ʦʜʥʘʢʦ ʧʦʜʦʙʥʳʡ ʧʦʜʭʦʜ 

ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠ ʦʛʨʘʥʠʯʝʥʥʳʤ. ɺ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ ʚʥʝʜʨʝʥʠʝ 

ʮʠʬʨʦʚʳʭ ʨʝʰʝʥʠʡ ʥʝ ʦʙʣʘʜʘʝʪ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʡ ʮʝʥʥʦʩʪʴʶ, ʝʩʣʠ ʦʥʦ ʥʝ 

ʩʧʦʩʦʙʩʪʚʫʝʪ ʧʦʚʳʰʝʥʠʶ ʩʧʦʩʦʙʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʫʧʨʘʚʣʷʪʴ ʚʦʟʨʘʩʪʘʶʱʝʡ 

ʩʣʦʞʥʦʩʪʴʶ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ 

ʧʨʦʝʢʪʳ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʝ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʥʘ 

ʦʙʥʦʚʣʝʥʠʝ ʧʨʦʛʨʘʤʤʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʠʣʠ ʘʚʪʦʤʘʪʠʟʘʮʠʶ ʦʪʜʝʣʴʥʳʭ ʦʧʝʨʘʮʠʡ, 

ʜʘʣʝʢʦ ʥʝ ʚʩʝʛʜʘ ʧʨʠʚʦʜʷʪ ʢ ʨʦʩʪʫ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʙʠʟʥʝʩʘ. ʎʝʥʥʦʩʪʴ ʮʠʬʨʦʚʳʭ 

ʪʝʭʥʦʣʦʛʠʡ ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʝ ʩʪʝʧʝʥʴʶ ʠʭ ʪʝʭʥʠʯʝʩʢʦʡ ʥʦʚʠʟʥʳ, ʘ ʪʝʤ, ʥʘʩʢʦʣʴʢʦ 

ʦʥʠ ʧʦʟʚʦʣʷʶʪ ʨʘʩʰʠʨʠʪʴ ʚʦʟʤʦʞʥʦʩʪʠ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʧʦ 

ʦʙʨʘʙʦʪʢʝ ʠʥʬʦʨʤʘʮʠʠ, ʢʦʦʨʜʠʥʘʮʠʠ ʧʨʦʮʝʩʩʦʚ ʠ ʧʨʠʥʷʪʠʶ ʨʝʰʝʥʠʡ ʚ 

ʫʩʣʦʚʠʷʭ ʚʳʩʦʢʦʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ. 

ɼʘʥʥʦʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʧʦʟʚʦʣʷʝʪ ʧʦ-ʥʦʚʦʤʫ ʠʥʪʝʨʧʨʝʪʠʨʦʚʘʪʴ 

ʩʦʜʝʨʞʘʥʠʝ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ. ʀʭ ʦʩʥʦʚʥʦʝ ʥʘʟʥʘʯʝʥʠʝ 

ʩʦʩʪʦʠʪ ʥʝ ʚ ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʠ ʥʝ ʚ ʟʘʤʝʱʝʥʠʠ 

ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʪʨʫʜʘ ʘʣʛʦʨʠʪʤʘʤʠ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʠʥʪʝʣʣʝʢʪʘ. ʅʘʧʨʦʪʠʚ, 

ʩʦʚʨʝʤʝʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʬʦʨʤʠʨʫʶʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʡ 

ʢʦʥʪʫʨ ʫʧʨʘʚʣʝʥʠʷ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʡ ʩʦʛʣʘʩʦʚʘʥʠʝ ʚʦʟʨʘʩʪʘʶʱʝʡ ʩʣʦʞʥʦʩʪʠ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ ʩ ʦʛʨʘʥʠʯʝʥʥʳʤʠ ʢʦʛʥʠʪʠʚʥʳʤʠ ʚʦʟʤʦʞʥʦʩʪʷʤʠ 

ʯʝʣʦʚʝʢʘ. ʈʫʢʦʚʦʜʠʪʝʣʴ ʧʦʣʫʯʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʢʦʥʮʝʥʪʨʠʨʦʚʘʪʴ ʚʥʠʤʘʥʠʝ ʥʝ ʥʘ 

ʦʙʨʘʙʦʪʢʝ ʠʥʬʦʨʤʘʮʠʠ ʢʘʢ ʪʘʢʦʚʦʡ, ʘ ʥʘ ʠʥʪʝʨʧʨʝʪʘʮʠʠ ʨʝʟʫʣʴʪʘʪʦʚ ʘʥʘʣʠʟʘ, 

ʚʳʙʦʨʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʘʣʴʪʝʨʥʘʪʠʚ ʠ ʦʮʝʥʢʝ ʜʦʣʛʦʩʨʦʯʥʳʭ ʧʦʩʣʝʜʩʪʚʠʡ 

ʧʨʠʥʠʤʘʝʤʳʭ ʨʝʰʝʥʠʡ. 
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ɺ ʵʪʦʡ ʩʚʷʟʠ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʥʝʦʙʭʦʜʠʤʳʤ ʨʘʟʛʨʘʥʠʯʠʪʴ ʧʦʥʷʪʠʷ 

ʮʠʬʨʦʚʠʟʘʮʠʠ ʫʧʨʘʚʣʝʥʠʷ ʠ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʫʧʨʘʚʣʝʥʠʷ. ɺ ʩʦʚʨʝʤʝʥʥʦʡ 

ʣʠʪʝʨʘʪʫʨʝ ʦʥʠ ʥʝʨʝʜʢʦ ʠʩʧʦʣʴʟʫʶʪʩʷ ʢʘʢ ʚʟʘʠʤʦʟʘʤʝʥʷʝʤʳʝ, ʭʦʪʷ ʦʪʨʘʞʘʶʪ 

ʨʘʟʣʠʯʥʳʝ ʧʨʦʮʝʩʩʳ. ʎʠʬʨʦʚʠʟʘʮʠʷ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʚʥʝʜʨʝʥʠʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ 

ʪʝʭʥʦʣʦʛʠʡ ʚ ʩʫʱʝʩʪʚʫʶʱʠʝ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʳ. ʊʨʘʥʩʬʦʨʤʘʮʠʷ ʫʧʨʘʚʣʝʥʠʷ 

ʧʨʝʜʧʦʣʘʛʘʝʪ ʠʟʤʝʥʝʥʠʝ ʩʘʤʦʡ ʣʦʛʠʢʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ, 

ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʝ ʧʦʣʥʦʤʦʯʠʡ, ʧʝʨʝʩʤʦʪʨ ʤʝʭʘʥʠʟʤʦʚ ʢʦʦʨʜʠʥʘʮʠʠ, 

ʠʟʤʝʥʝʥʠʝ ʨʦʣʠ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʠ ʬʦʨʤʠʨʦʚʘʥʠʝ ʥʦʚʳʭ ʧʨʠʥʮʠʧʦʚ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʤʝʞʜʫ ʫʯʘʩʪʥʠʢʘʤʠ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʠʩʪʝʤʳ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, 

ʮʠʬʨʦʚʠʟʘʮʠʷ ʤʦʞʝʪ ʚʳʩʪʫʧʘʪʴ ʠʥʩʪʨʫʤʝʥʪʦʤ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʫʧʨʘʚʣʝʥʠʷ, 

ʦʜʥʘʢʦ ʥʝ ʠʩʯʝʨʧʳʚʘʝʪ ʝʝ ʩʦʜʝʨʞʘʥʠʷ. 

ʇʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʨʘʟʚʠʪʠʝ ʩʦʚʨʝʤʝʥʥʳʭ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʦʙʫʩʣʦʚʣʝʥʦ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ 

ʩʦʦʪʚʝʪʩʪʚʠʷ ʤʝʞʜʫ ʩʣʦʞʥʦʩʪʴʶ ʦʙʲʝʢʪʘ ʫʧʨʘʚʣʝʥʠʷ ʠ ʚʦʟʤʦʞʥʦʩʪʷʤʠ 

ʫʧʨʘʚʣʷʶʱʝʡ ʩʠʩʪʝʤʳ. ʇʦ ʤʝʨʝ ʫʩʣʦʞʥʝʥʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ 

ʤʝʥʷʝʪʩʷ ʥʝ ʪʦʣʴʢʦ ʩʦʩʪʘʚ ʧʨʠʤʝʥʷʝʤʳʭ ʮʠʬʨʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʥʦ ʠ ʩʘʤʘ 

ʘʨʭʠʪʝʢʪʫʨʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʚʥʝʜʨʝʥʠʝ 

ʩʦʚʨʝʤʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʜʦʣʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ ʵʣʝʤʝʥʪ ʛʣʫʙʦʢʦʡ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ, ʘ ʥʝ ʢʘʢ ʣʦʢʘʣʴʥʳʡ ʧʨʦʝʢʪ ʘʚʪʦʤʘʪʠʟʘʮʠʠ 

ʦʪʜʝʣʴʥʳʭ ʬʫʥʢʮʠʡ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʍʘʨʘʢʪʝʨʥʦ, ʯʪʦ ʘʥʘʣʦʛʠʯʥʳʝ ʧʨʦʮʝʩʩʳ ʧʨʦʩʣʝʞʠʚʘʶʪʩʷ ʚ ʙʦʣʴʰʠʥʩʪʚʝ 

ʚʝʜʫʱʠʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʦʪʨʘʩʣʝʚʦʡ 

ʧʨʠʥʘʜʣʝʞʥʦʩʪʠ. ʂʦʤʧʘʥʠʠ ʨʘʟʣʠʯʘʶʪʩʷ ʠʩʧʦʣʴʟʫʝʤʳʤʠ ʮʠʬʨʦʚʳʤʠ 

ʧʣʘʪʬʦʨʤʘʤʠ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʤʠ ʩʪʨʫʢʪʫʨʘʤʠ ʠ ʤʘʩʰʪʘʙʘʤʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʦʜʥʘʢʦ ʚʦ ʚʩʝʭ ʩʣʫʯʘʷʭ ʥʘʙʣʶʜʘʝʪʩʷ ʝʜʠʥʘʷ ʟʘʢʦʥʦʤʝʨʥʦʩʪʴ: ʧʦ 

ʤʝʨʝ ʨʦʩʪʘ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʣʦʞʥʦʩʪʠ ʚʦʟʨʘʩʪʘʝʪ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʠʥʩʪʨʫʤʝʥʪʘʭ 

ʠʥʪʝʛʨʘʮʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʧʦʜʜʝʨʞʢʠ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʠ 

ʢʦʦʨʜʠʥʘʮʠʠ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʧʨʦʮʝʩʩʦʚ. ʕʪʦ ʧʦʟʚʦʣʷʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʜʘʥʥʫʶ 

ʪʝʥʜʝʥʮʠʶ ʥʝ ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʴ ʯʘʩʪʥʳʭ ʧʨʘʢʪʠʢ ʦʪʜʝʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ, ʘ ʢʘʢ 

ʦʙʲʝʢʪʠʚʥʫʶ ʟʘʢʦʥʦʤʝʨʥʦʩʪʴ ʵʚʦʣʶʮʠʠ ʩʦʚʨʝʤʝʥʥʦʛʦ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʤʝʥʝʜʞʤʝʥʪʘ. 

ʇʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʩʦʚʨʝʤʝʥʥʳʝ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʥʝ ʷʚʣʷʶʪʩʷ ʦʜʥʦʨʦʜʥʦʡ ʩʦʚʦʢʫʧʥʦʩʪʴʶ ʮʠʬʨʦʚʳʭ 

ʨʝhʝʥʠʡ. ʀʭ ʨʘʟʚʠʪʠʝ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʳʡ ʧʨʦʮʝʩʩ 

ʫʩʣʦʞʥʝʥʠʷ ʩʘʤʦʡ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ, ʦʪʨʘʞʘʶʱʠʡ ʠʟʤʝʥʝʥʠʝ ʩʦʜʝʨʞʘʥʠʷ 
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ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʪʨʫʜʘ. ɺ ʵʪʦʡ ʩʚʷʟʠ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʵʚʦʣʶʮʠʶ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʥʝ ʯʝʨʝʟ 

ʧʨʠʟʤʫ ʧʦʷʚʣʝʥʠʷ ʦʪʜʝʣʴʥʳʭ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ, ʘ ʧʦʩʨʝʜʩʪʚʦʤ 

ʠʟʤʝʥʝʥʠʷ ʬʫʥʢʮʠʡ ʫʧʨʘʚʣʝʥʠʷ, ʢʦʪʦʨʳʝ ʩʪʘʥʦʚʷʪʩʷ ʜʦʤʠʥʠʨʫʶʱʠʤʠ ʥʘ 

ʨʘʟʣʠʯʥʳʭ ʵʪʘʧʘʭ ʨʘʟʚʠʪʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ. 

ʅʘ ʨʘʥʥʠʭ ʵʪʘʧʘʭ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʦʩʥʦʚʥʦʡ ʟʘʜʘʯʝʡ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ ʷʚʣʷʣʦʩʴ ʦʙʝʩʧʝʯʝʥʠʝ ʫʩʪʦʡʯʠʚʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʩʠʩʪʝʤʳ. ʇʨʝʦʙʣʘʜʘʶʱʝʝ ʟʥʘʯʝʥʠʝ ʠʤʝʣʠ ʚʦʧʨʦʩʳ 

ʦʨʛʘʥʠʟʘʮʠʠ ʪʨʫʜʘ, ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʨʝʩʫʨʩʦʚ, ʢʦʥʪʨʦʣʷ ʠʩʧʦʣʥʝʥʠʷ ʨʝʰʝʥʠʡ ʠ 

ʧʦʜʜʝʨʞʘʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʠʩʮʠʧʣʠʥʳ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ 

ʪʝʭʥʦʣʦʛʠʠ ʙʳʣʠ ʦʨʠʝʥʪʠʨʦʚʘʥʳ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʥʘ ʨʝʛʣʘʤʝʥʪʘʮʠʶ 

ʧʨʦʮʝʩʩʦʚ ʠ ʩʥʠʞʝʥʠʝ ʦʧʝʨʘʮʠʦʥʥʦʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ. ʕʬʬʝʢʪʠʚʥʦʩʪʴ 

ʫʧʨʘʚʣʝʥʠʷ ʦʧʨʝʜʝʣʷʣʘʩʴ ʩʪʝʧʝʥʴʶ ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ ʧʨʦʮʝʜʫʨ ʠ ʢʘʯʝʩʪʚʦʤ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. 

ʇʦ ʤʝʨʝ ʬʦʨʤʠʨʦʚʘʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʩʝʪʝʡ ʦʙʲʝʢʪ 

ʫʧʨʘʚʣʝʥʠʷ ʥʘʯʘʣ ʩʪʨʝʤʠʪʝʣʴʥʦ ʫʩʣʦʞʥʷʪʴʩʷ. ɺʦʟʥʠʢʣʘ ʥʝʦʙʭʦʜʠʤʦʩʪʴ 

ʢʦʦʨʜʠʥʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʤʥʦʛʦʯʠʩʣʝʥʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ, ʨʘʩʧʦʣʦʞʝʥʥʳʭ ʚ 

ʨʘʟʣʠʯʥʳʭ ʩʪʨʘʥʘʭ, ʩʦʛʣʘʩʦʚʘʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ, ʫʧʨʘʚʣʝʥʠʷ 

ʪʨʘʥʩʛʨʘʥʠʯʥʳʤʠ ʧʦʪʦʢʘʤʠ ʢʘʧʠʪʘʣʘ, ʪʝʭʥʦʣʦʛʠʡ ʠ ʠʥʬʦʨʤʘʮʠʠ. ɺ ʵʪʠʭ 

ʫʩʣʦʚʠʷʭ ʧʨʠʦʨʠʪʝʪ ʧʦʩʪʝʧʝʥʥʦ ʩʤʝʩʪʠʣʩʷ ʦʪ ʢʦʥʪʨʦʣʷ ʦʪʜʝʣʴʥʳʭ ʦʧʝʨʘʮʠʡ ʢ 

ʦʙʝʩʧʝʯʝʥʠʶ ʩʦʛʣʘʩʦʚʘʥʥʦʩʪʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʨʘʩʧʨʝʜʝʣʝʥʥʦʡ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʠʩʪʝʤʳ. ʀʤʝʥʥʦ ʜʘʥʥʳʡ ʧʝʨʠʦʜ ʩʣʝʜʫʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ 

ʵʪʘʧ ʧʝʨʝʭʦʜʘ ʦʪ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʮʝʩʩʘʤʠ ʢ ʫʧʨʘʚʣʝʥʠʶ ʚʟʘʠʤʦʩʚʷʟʷʤʠ ʤʝʞʜʫ 

ʧʨʦʮʝʩʩʘʤʠ. 

ʇʦʩʣʝʜʫʶʱʝʝ ʨʘʟʚʠʪʠʝ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʩʦʧʨʦʚʦʞʜʘʣʦʩʴ ʜʘʣʴʥʝʡʰʠʤ 

ʫʩʣʦʞʥʝʥʠʝʤ ʦʙʲʝʢʪʘ ʫʧʨʘʚʣʝʥʠʷ. ʅʘ ʧʝʨʚʳʡ ʧʣʘʥ ʚʳʰʣʠ ʚʦʧʨʦʩʳ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʫʩʪʦʡʯʠʚʳʭ ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ, ʫʧʨʘʚʣʝʥʠʷ 

ʠʥʥʦʚʘʮʠʷʤʠ, ʨʘʟʚʠʪʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʘʨʪʥʝʨʩʢʠʭ ʦʪʥʦʰʝʥʠʡ ʠ ʧʦʚʳʰʝʥʠʷ 

ʘʜʘʧʪʠʚʥʦʩʪʠ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʠʩʪʝʤʳ. ɽʩʣʠ ʨʘʥʝʝ ʦʩʥʦʚʥʳʤ ʦʙʲʝʢʪʦʤ ʚʥʠʤʘʥʠʷ 

ʷʚʣʷʣʠʩʴ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʧʦʜʨʘʟʜʝʣʝʥʠʷ, ʪʦ ʧʦʩʪʝʧʝʥʥʦ ʮʝʥʪʨ 

ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʤʝʩʪʠʣʩʷ ʚ ʩʬʝʨʫ ʫʧʨʘʚʣʝʥʠʷ ʟʥʘʥʠʷʤʠ, 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʤʠ ʢʦʤʧʝʪʝʥʮʠʷʤʠ ʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʤʠ ʨʝʩʫʨʩʘʤʠ 

ʧʨʝʜʧʨʠʷʪʠʷ. ʇʦʜʦʙʥʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʩʪʘʣʘ ʟʘʢʦʥʦʤʝʨʥʳʤ ʩʣʝʜʩʪʚʠʝʤ ʪʦʛʦ, 

ʯʪʦ ʩʪʦʠʤʦʩʪʴ ʥʝʤʘʪʝʨʠʘʣʴʥʳʭ ʘʢʪʠʚʦʚ ʚ ʚʝʜʫʱʠʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʨʧʦʨʘʮʠʷʭ ʥʘʯʘʣʘ ʩʫʱʝʩʪʚʝʥʥʦ ʧʨʝʚʳʰʘʪʴ ʩʪʦʠʤʦʩʪʴ ʪʨʘʜʠʮʠʦʥʥʳʭ 
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ʤʘʪʝʨʠʘʣʴʥʳʭ ʨʝʩʫʨʩʦʚ57,58. 

ʉʦʚʨʝʤʝʥʥʳʡ ʵʪʘʧ ʨʘʟʚʠʪʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʝʱʝ 

ʙʦʣʝʝ ʛʣʫʙʦʢʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʝʡ. ʌʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ 

ʢʦʨʧʦʨʘʮʠʠ ʚʩʝ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʝ ʚʥʫʪʨʝʥʥʠʤʠ ʨʝʩʫʨʩʘʤʠ, ʘ 

ʢʘʯʝʩʪʚʦʤ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʚʥʝʰʥʝʡ ʩʨʝʜʦʡ. ʇʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʫʥʠʚʝʨʩʠʪʝʪʳ, ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʝ ʮʝʥʪʨʳ, ʧʦʩʪʘʚʱʠʢʠ ʮʠʬʨʦʚʳʭ ʨʝʰʝʥʠʡ, 

ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʦʨʛʘʥʳ ʠ ʧʦʪʨʝʙʠʪʝʣʠ ʬʦʨʤʠʨʫʶʪ 

ʝʜʠʥʫʶ ʩʠʩʪʝʤʫ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ, ʚʥʫʪʨʠ ʢʦʪʦʨʦʡ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝʚʦʟʤʦʞʥʦ 

ʚʳʜʝʣʠʪʴ ʞʝʩʪʢʠʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʛʨʘʥʠʮʳ. ɺʩʣʝʜʩʪʚʠʝ ʵʪʦʛʦ ʦʙʲʝʢʪʦʤ 

ʫʧʨʘʚʣʝʥʠʷ ʩʪʘʥʦʚʠʪʩʷ ʥʝ ʧʨʝʜʧʨʠʷʪʠʝ ʢʘʢ ʩʘʤʦʩʪʦʷʪʝʣʴʥʘʷ ʭʦʟʷʡʩʪʚʝʥʥʘʷ 

ʝʜʠʥʠʮʘ, ʘ ʜʠʥʘʤʠʯʥʦ ʠʟʤʝʥʷʶʱʘʷʩʷ ʩʝʪʴ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ. 

ʇʨʠʥʮʠʧʠʘʣʴʥʦ ʚʘʞʥʦ ʧʦʜʯʝʨʢʥʫʪʴ, ʯʪʦ ʧʦʜʦʙʥʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ 

ʧʨʠʚʦʜʠʪ ʢ ʠʟʤʝʥʝʥʠʶ ʩʘʤʦʡ ʧʨʠʨʦʜʳ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʊʨʘʜʠʮʠʦʥʥʳʡ ʤʝʥʝʜʞʤʝʥʪ ʙʳʣ ʦʨʠʝʥʪʠʨʦʚʘʥ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʥʘ 

ʦʨʛʘʥʠʟʘʮʠʶ ʨʘʙʦʪʳ ʚʥʫʪʨʠ ʧʨʝʜʧʨʠʷʪʠʷ. ʉʦʚʨʝʤʝʥʥʦʝ ʫʧʨʘʚʣʝʥʠʝ 

ʢʦʥʮʝʥʪʨʠʨʫʝʪʩʷ ʥʘ ʦʙʝʩʧʝʯʝʥʠʠ ʩʦʛʣʘʩʦʚʘʥʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʩʠʩʪʝʤ, ʫʯʘʩʪʥʠʢʠ ʢʦʪʦʨʳʭ ʩʦʭʨʘʥʷʶʪ ʦʨʛʘʥʠʟʘʮʠʦʥʥʫʶ 

ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʴ, ʥʦ ʦʜʥʦʚʨʝʤʝʥʥʦ ʚʦʚʣʝʯʝʥʳ ʚ ʨʝʘʣʠʟʘʮʠʶ ʦʙʱʝʡ ʩʪʨʘʪʝʛʠʠ 

ʩʦʟʜʘʥʠʷ ʮʝʥʥʦʩʪʠ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʩʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ 

ʚʩʝ ʯʘʱʝ ʦʨʠʝʥʪʠʨʦʚʘʥʳ ʥʝ ʥʘ ʢʦʥʪʨʦʣʴ, ʘ ʥʘ ʢʦʦʨʜʠʥʘʮʠʶ; ʥʝ ʥʘ ʨʝʛʣʘʤʝʥʪʘʮʠʶ, 

ʘ ʥʘ ʩʠʥʭʨʦʥʠʟʘʮʠʶ; ʥʝ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʦʪʜʝʣʴʥʳʤʠ ʧʦʜʨʘʟʜʝʣʝʥʠʷʤʠ, ʘ ʥʘ 

ʠʥʪʝʛʨʘʮʠʶ ʤʥʦʛʦʯʠʩʣʝʥʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʝʜʠʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ. 

ɺ ʵʪʦʡ ʩʚʷʟʠ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʵʚʦʣʶʮʠʶ 

ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʢʘʢ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʫʶ ʩʤʝʥʫ 

ʜʦʤʠʥʠʨʫʶʱʠʭ ʦʙʲʝʢʪʦʚ ʫʧʨʘʚʣʝʥʠʷ. ʇʝʨʚʦʥʘʯʘʣʴʥʦ ʫʧʨʘʚʣʝʥʠʝ 

ʢʦʥʮʝʥʪʨʠʨʦʚʘʣʦʩʴ ʥʘ ʦʪʜʝʣʴʥʳʭ ʦʧʝʨʘʮʠʷʭ, ʟʘʪʝʤ ð ʥʘ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʘʭ, 

ʚʧʦʩʣʝʜʩʪʚʠʠ ð ʥʘ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʨʝʩʫʨʩʘʭ ʠ ʢʦʤʧʝʪʝʥʮʠʷʭ, ʜʘʣʝʝ ð ʥʘ 

ʟʥʘʥʠʷʭ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʧʦʪʦʢʘʭ. ʉʦʚʨʝʤʝʥʥʳʡ ʵʪʘʧ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ 

ʧʝʨʝʭʦʜʦʤ ʢ ʫʧʨʘʚʣʝʥʠʶ ʩʣʦʞʥʳʤʠ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʵʢʦʩʠʩʪʝʤʘʤʠ, ʚ ʢʦʪʦʨʳʭ 

ʦʧʨʝʜʝʣʷʶʱʝʝ ʟʥʘʯʝʥʠʝ ʧʨʠʦʙʨʝʪʘʶʪ ʢʘʯʝʩʪʚʦ ʢʦʦʨʜʠʥʘʮʠʠ, ʩʢʦʨʦʩʪʴ ʦʙʤʝʥʘ 

ʟʥʘʥʠʷʤʠ, ʩʧʦʩʦʙʥʦʩʪʴ ʢ ʩʦʚʤʝʩʪʥʦʤʫ ʩʦʟʜʘʥʠʶ ʠʥʥʦʚʘʮʠʡ ʠ ʫʩʪʦʡʯʠʚʦʩʪʴ 

                                           
57 Barney J. Firm resources and sustained competitive advantage // Journal of Management. 1991. Vol. 17, No. 

1. P. 99ï120.   
58 Nonaka I., Takeuchi H. The Knowledge-Creating Company: How Japanese Companies Create the Dynamics 

of Innovation. New York : Oxford University Press, 1995. 304 p. 
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ʩʝʪʝʚʦʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ. 

ʇʦʜʦʙʥʘʷ ʠʥʪʝʨʧʨʝʪʘʮʠʷ ʧʦʟʚʦʣʷʝʪ ʧʦ-ʥʦʚʦʤʫ ʦʮʝʥʠʪʴ ʩʦʜʝʨʞʘʥʠʝ 

ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ. ʀʭ ʛʣʘʚʥʦʡ ʬʫʥʢʮʠʝʡ ʩʪʘʥʦʚʠʪʩʷ ʥʝ 

ʘʚʪʦʤʘʪʠʟʘʮʠʷ ʩʫʱʝʩʪʚʫʶʱʠʭ ʧʨʦʮʝʜʫʨ, ʘ ʦʙʝʩʧʝʯʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʠ 

ʵʬʬʝʢʪʠʚʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʫʩʣʦʚʠʷʭ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʦʡ 

ʘʨʭʠʪʝʢʪʫʨʳ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʨʘʟʚʠʪʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ ʦʪʨʘʞʘʝʪ ʦʙʲʝʢʪʠʚʥʫʶ ʵʚʦʣʶʮʠʶ ʦʙʲʝʢʪʘ ʫʧʨʘʚʣʝʥʠʷ ʠ ʜʦʣʞʥʦ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ ʟʘʢʦʥʦʤʝʨʥʳʡ ʵʪʘʧ ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʘ ʥʝ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʢʘʢ ʨʝʟʫʣʴʪʘʪ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʨʦʛʨʝʩʩʘ. 

ʆʩʦʙʦʛʦ ʚʥʠʤʘʥʠʷ ʟʘʩʣʫʞʠʚʘʝʪ ʝʱʝ ʦʜʥʦ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ. ɺ ʩʦʚʨʝʤʝʥʥʦʡ 

ʣʠʪʝʨʘʪʫʨʝ ʚʦʧʨʦʩʳ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʥʝʨʝʜʢʦ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʯʝʨʝʟ ʧʨʠʟʤʫ ʚʥʝʜʨʝʥʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ. 

ʆʜʥʘʢʦ ʧʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʧʦʜʦʙʥʳʡ ʧʦʜʭʦʜ ʨʘʩʢʨʳʚʘʝʪ ʣʠʰʴ 

ʠʥʩʪʨʫʤʝʥʪʘʣʴʥʫʶ ʩʪʦʨʦʥʫ ʧʨʦʠʩʭʦʜʷʱʠʭ ʠʟʤʝʥʝʥʠʡ. ʎʠʬʨʦʚʳʝ ʧʣʘʪʬʦʨʤʳ, 

ʩʠʩʪʝʤʳ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʠʥʪʝʣʣʝʢʪʘ, ʪʝʭʥʦʣʦʛʠʠ ʦʙʨʘʙʦʪʢʠ ʙʦʣʴʰʠʭ ʜʘʥʥʳʭ ʠ 

ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʘʷ ʘʥʘʣʠʪʠʢʘ ʧʨʠʦʙʨʝʪʘʶʪ ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʟʥʘʯʝʥʠʝ ʣʠʰʴ ʧʦʪʦʤʫ, 

ʯʪʦ ʦʥʠ ʧʦʟʚʦʣʷʶʪ ʫʧʨʘʚʣʷʪʴ ʦʙʲʝʢʪʘʤʠ, ʢʦʪʦʨʳʝ ʥʝʚʦʟʤʦʞʥʦ ʵʬʬʝʢʪʠʚʥʦ 

ʢʦʦʨʜʠʥʠʨʦʚʘʪʴ ʩʨʝʜʩʪʚʘʤʠ ʪʨʘʜʠʮʠʦʥʥʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, 

ʮʠʬʨʦʚʠʟʘʮʠʷ ʥʝ ʟʘʤʝʥʷʝʪ ʩʦʚʨʝʤʝʥʥʦʝ ʫʧʨʘʚʣʝʥʠʝ, ʘ ʩʪʘʥʦʚʠʪʩʷ ʦʜʥʠʤ ʠʟ 

ʤʝʭʘʥʠʟʤʦʚ ʝʛʦ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ. 

ʀʤʝʥʥʦ ʜʘʥʥʦʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʧʦʟʚʦʣʷʝʪ ʦʙʲʷʩʥʠʪʴ ʨʘʟʣʠʯʠʷ ʚ 

ʨʝʟʫʣʴʪʘʪʘʭ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʦʪʜʝʣʴʥʳʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʨʧʦʨʘʮʠʡ. ʂʦʤʧʘʥʠʠ, ʨʘʩʩʤʘʪʨʠʚʘʶʱʠʝ ʮʠʬʨʦʚʠʟʘʮʠʶ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʢʘʢ 

ʧʨʦʮʝʩʩ ʚʥʝʜʨʝʥʠʷ ʥʦʚʳʭ ʧʨʦʛʨʘʤʤʥʳʭ ʧʨʦʜʫʢʪʦʚ, ʥʝʨʝʜʢʦ ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ 

ʦʛʨʘʥʠʯʝʥʥʳʤ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʵʬʬʝʢʪʦʤ. ʅʘʧʨʦʪʠʚ, ʦʨʛʘʥʠʟʘʮʠʠ, 

ʦʩʫʱʝʩʪʚʣʷʶʱʠʝ ʢʦʤʧʣʝʢʩʥʫʶ ʧʝʨʝʩʪʨʦʡʢʫ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʘʨʭʠʪʝʢʪʫʨʳ, 

ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʧʦʣʥʦʤʦʯʠʡ, ʨʘʟʚʠʪʠʝ ʥʦʚʳʭ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʢʦʤʧʝʪʝʥʮʠʡ ʠ ʠʟʤʝʥʝʥʠʝ ʧʨʠʥʮʠʧʦʚ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ 

ʫʯʘʩʪʥʠʢʦʚ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʧʦʣʫʯʘʶʪ ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʝʝ 

ʫʩʪʦʡʯʠʚʳʝ ʢʦʥʢʫʨʝʥʪʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʝ ʫʨʦʚʥʝʤ 

ʪʝʭʥʠʯʝʩʢʦʛʦ ʦʩʥʘʱʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ, ʘ ʩʪʝʧʝʥʴʶ ʩʦʦʪʚʝʪʩʪʚʠʷ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʤʦʜʝʣʠ ʚʦʟʨʘʩʪʘʶʱʝʡ ʩʣʦʞʥʦʩʪʠ ʦʙʲʝʢʪʘ ʫʧʨʘʚʣʝʥʠʷ. 

ɿʘʢʦʥʦʤʝʨʥʳʤ ʩʣʝʜʩʪʚʠʝʤ ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʩʪʘʥʦʚʠʪʩʷ 

ʠʟʤʝʥʝʥʠʝ ʢʨʠʪʝʨʠʝʚ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ. ʅʘ 
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ʧʨʦʪʷʞʝʥʠʠ ʜʣʠʪʝʣʴʥʦʛʦ ʚʨʝʤʝʥʠ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʧʨʝʜʝʣʷʣʘʩʴ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʧʦʩʨʝʜʩʪʚʦʤ ʜʦʩʪʠʞʝʥʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ: ʦʙʲʝʤʦʚ ʚʳʧʫʩʢʘ ʧʨʦʜʫʢʮʠʠ, 

ʧʨʠʙʳʣʴʥʦʩʪʠ, ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ, ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʘʢʪʠʚʦʚ, ʪʝʤʧʦʚ 

ʨʦʩʪʘ ʧʨʦʜʘʞ. ʇʦʜʦʙʥʘʷ ʩʠʩʪʝʤʘ ʦʮʝʥʢʠ ʩʦʦʪʚʝʪʩʪʚʦʚʘʣʘ ʫʩʣʦʚʠʷʤ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʪʘʙʠʣʴʥʦʡ ʚʥʝʰʥʝʡ ʩʨʝʜʳ, ʢʦʛʜʘ ʦʩʥʦʚʥʘʷ ʟʘʜʘʯʘ ʫʧʨʘʚʣʝʥʠʷ 

ʟʘʢʣʶʯʘʣʘʩʴ ʚ ʨʘʮʠʦʥʘʣʴʥʦʤ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʠʤʝʶʱʠʭʩʷ ʨʝʩʫʨʩʦʚ. ʆʜʥʘʢʦ ʚ 

ʫʩʣʦʚʠʷʭ ʩʦʚʨʝʤʝʥʥʦʡ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʜʘʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʫʞʝ ʥʝ ʧʦʟʚʦʣʷʶʪ 

ʚ ʧʦʣʥʦʡ ʤʝʨʝ ʦʮʝʥʠʪʴ ʢʘʯʝʩʪʚʦ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʧʦʩʢʦʣʴʢʫ 

ʬʠʢʩʠʨʫʶʪ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʨʝʟʫʣʴʪʘʪʳ ʫʞʝ ʧʨʠʥʷʪʳʭ ʨʝʰʝʥʠʡ, ʥʦ 

ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʦʪʨʘʞʘʶʪ ʩʧʦʩʦʙʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʠ ʘʜʘʧʪʠʨʦʚʘʪʴʩʷ ʢ ʙʫʜʫʱʠʤ 

ʠʟʤʝʥʝʥʠʷʤ. 

ʍʘʨʘʢʪʝʨʥʦʡ ʦʩʦʙʝʥʥʦʩʪʴʶ ʩʦʚʨʝʤʝʥʥʦʡ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʨʧʦʨʘʮʠʠ 

ʷʚʣʷʝʪʩʷ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʚ ʫʩʣʦʚʠʷʭ ʥʝʧʨʝʨʳʚʥʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʚʥʝʰʥʝʡ 

ʩʨʝʜʳ. ʀʟʤʝʥʷʶʪʩʷ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʧʣʘʪʬʦʨʤʳ, ʧʝʨʝʩʪʨʘʠʚʘʶʪʩʷ 

ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʮʝʧʦʯʢʠ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ, ʫʩʠʣʠʚʘʝʪʩʷ ʢʦʥʢʫʨʝʥʮʠʷ ʟʘ 

ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʝ ʨʝʩʫʨʩʳ, ʩʦʢʨʘʱʘʶʪʩʷ ʞʠʟʥʝʥʥʳʝ ʮʠʢʣʳ ʧʨʦʜʫʢʮʠʠ, 

ʪʨʘʥʩʬʦʨʤʠʨʫʶʪʩʷ ʤʦʜʝʣʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ. ɺʩʣʝʜʩʪʚʠʝ ʵʪʦʛʦ 

ʚʦʟʨʘʩʪʘʝʪ ʟʥʘʯʝʥʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢ, ʦʪʨʘʞʘʶʱʠʭ ʩʧʦʩʦʙʥʦʩʪʴ ʢʦʨʧʦʨʘʪʠʚʥʦʡ 

ʩʠʩʪʝʤʳ ʩʚʦʝʚʨʝʤʝʥʥʦ ʨʝʘʛʠʨʦʚʘʪʴ ʥʘ ʧʨʦʠʩʭʦʜʷʱʠʝ ʠʟʤʝʥʝʥʠʷ. ʀʤʝʥʥʦ 

ʧʦʵʪʦʤʫ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʩʦʚʨʝʤʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʚʩʝ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʝ ʜʦʩʪʠʛʥʫʪʳʤ ʩʦʩʪʦʷʥʠʝʤ ʦʨʛʘʥʠʟʘʮʠʠ, ʘ ʧʦʪʝʥʮʠʘʣʦʤ ʝʝ 

ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ. 

ɼʘʥʥʦʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʧʦʟʚʦʣʷʝʪ ʧʦ-ʥʦʚʦʤʫ ʠʥʪʝʨʧʨʝʪʠʨʦʚʘʪʴ 

ʩʦʜʝʨʞʘʥʠʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. ʇʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʚ 

ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʦʥʘ ʜʦʣʞʥʘ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ ʠʥʪʝʛʨʘʣʴʥʘʷ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʩʧʦʩʦʙʥʦʩʪʠ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʠʩʪʝʤʳ ʩʦʭʨʘʥʷʪʴ ʫʩʪʦʡʯʠʚʦʩʪʴ, 

ʦʙʝʩʧʝʯʠʚʘʪʴ ʢʦʦʨʜʠʥʘʮʠʶ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʧʨʦʮʝʩʩʦʚ, ʩʚʦʝʚʨʝʤʝʥʥʦ 

ʘʜʘʧʪʠʨʦʚʘʪʴʩʷ ʢ ʠʟʤʝʥʝʥʠʷʤ ʚʥʝʰʥʝʡ ʩʨʝʜʳ ʠ ʦʜʥʦʚʨʝʤʝʥʥʦ ʩʦʟʜʘʚʘʪʴ ʫʩʣʦʚʠʷ 

ʜʣʷ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʨʘʟʚʠʪʠʷ. ʇʨʠ ʧʦʜʦʙʥʦʤ ʧʦʥʠʤʘʥʠʠ ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʧʝʨʝʩʪʘʝʪ ʙʳʪʴ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʢʘʪʝʛʦʨʠʝʡ ʠ ʧʨʠʦʙʨʝʪʘʝʪ 

ʚʳʨʘʞʝʥʥʳʡ ʩʠʩʪʝʤʥʳʡ ʭʘʨʘʢʪʝʨ. 

ʆʩʦʙʫʶ ʨʦʣʴ ʚ ʜʘʥʥʦʤ ʧʨʦʮʝʩʩʝ ʠʛʨʘʝʪ ʬʘʢʪʦʨ ʚʨʝʤʝʥʠ. ɽʩʣʠ ʨʘʥʝʝ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦ ʢʦʤʧʘʥʠʠ ʚʦ ʤʥʦʛʦʤ ʦʧʨʝʜʝʣʷʣʦʩʴ ʤʘʩʰʪʘʙʦʤ 

ʨʘʩʧʦʣʘʛʘʝʤʳʭ ʨʝʩʫʨʩʦʚ, ʪʦ ʩʝʛʦʜʥʷ ʚʩʝ ʙʦʣʝʝ ʩʫʱʝʩʪʚʝʥʥʦʝ ʟʥʘʯʝʥʠʝ 
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ʧʨʠʦʙʨʝʪʘʝʪ ʩʢʦʨʦʩʪʴ ʠʭ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʷ. ʇʨʘʢʪʠʢʘ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʜʘʞʝ 

ʟʥʘʯʠʪʝʣʴʥʳʡ ʦʙʲʝʤ ʬʠʥʘʥʩʦʚʳʭ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʭ 

ʨʝʩʫʨʩʦʚ ʥʝ ʦʙʝʩʧʝʯʠʚʘʝʪ ʫʩʪʦʡʯʠʚʦʛʦ ʢʦʥʢʫʨʝʥʪʥʦʛʦ ʧʦʣʦʞʝʥʠʷ, ʝʩʣʠ 

ʦʨʛʘʥʠʟʘʮʠʷ ʥʝ ʩʧʦʩʦʙʥʘ ʦʧʝʨʘʪʠʚʥʦ ʠʟʤʝʥʠʪʴ ʥʘʧʨʘʚʣʝʥʠʷ ʠʭ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚ 

ʦʪʚʝʪ ʥʘ ʠʟʤʝʥʝʥʠʝ ʨʳʥʦʯʥʦʡ ʢʦʥʲʶʥʢʪʫʨʳ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʦʙʲʝʢʪʦʤ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʩʪʘʥʦʚʠʪʩʷ ʥʝ ʩʪʦʣʴʢʦ ʨʝʩʫʨʩʥʳʡ ʧʦʪʝʥʮʠʘʣ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʩʢʦʣʴʢʦ ʩʧʦʩʦʙʥʦʩʪʴ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʠʩʪʝʤʳ ʢ ʝʛʦ ʜʠʥʘʤʠʯʝʩʢʦʡ 

ʨʝʢʦʥʬʠʛʫʨʘʮʠʠ59. 

ʅʝ ʤʝʥʝʝ ʚʘʞʥʳʤ ʩʣʝʜʩʪʚʠʝʤ ʫʩʣʦʞʥʝʥʠʷ ʦʙʲʝʢʪʘ ʫʧʨʘʚʣʝʥʠʷ ʚʳʩʪʫʧʘʝʪ 

ʠʟʤʝʥʝʥʠʝ ʩʦʜʝʨʞʘʥʠʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ. ɺ ʪʨʘʜʠʮʠʦʥʥʦʤ 

ʧʦʥʠʤʘʥʠʠ ʫʩʪʦʡʯʠʚʦʩʪʴ ʘʩʩʦʮʠʠʨʦʚʘʣʘʩʴ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʩʦ ʩʧʦʩʦʙʥʦʩʪʴʶ 

ʧʨʝʜʧʨʠʷʪʠʷ ʩʦʭʨʘʥʷʪʴ ʩʪʘʙʠʣʴʥʦʩʪʴ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʧʨʠ ʚʦʟʜʝʡʩʪʚʠʠ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ ʚʥʝʰʥʠʭ ʬʘʢʪʦʨʦʚ. ʄʝʞʜʫ ʪʝʤ ʩʦʚʨʝʤʝʥʥʘʷ ʧʨʘʢʪʠʢʘ 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʪʦʤ, ʯʪʦ ʘʙʩʦʣʶʪʥʘʷ ʩʪʘʙʠʣʴʥʦʩʪʴ ʧʦʩʪʝʧʝʥʥʦ ʧʨʝʚʨʘʱʘʝʪʩʷ 

ʚ ʬʘʢʪʦʨ ʩʥʠʞʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ. ʆʨʛʘʥʠʟʘʮʠʷ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʘʷ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʥʘ ʩʦʭʨʘʥʝʥʠʝ ʩʫʱʝʩʪʚʫʶʱʠʭ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ, ʥʝʠʟʙʝʞʥʦ 

ʧʨʦʠʛʨʳʚʘʝʪ ʢʦʤʧʘʥʠʷʤ, ʩʧʦʩʦʙʥʳʤ ʙʳʩʪʨʝʝ ʘʜʘʧʪʠʨʦʚʘʪʴʩʷ ʢ ʥʦʚʳʤ ʫʩʣʦʚʠʷʤ 

ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʫʩʪʦʡʯʠʚʦʩʪʴ ʩʦʚʨʝʤʝʥʥʦʡ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ 

ʢʦʨʧʦʨʘʮʠʠ ʜʦʣʞʥʘ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʥʝ ʢʘʢ ʥʝʠʟʤʝʥʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ 

ʩʦʩʪʦʷʥʠʷ, ʘ ʢʘʢ ʩʧʦʩʦʙʥʦʩʪʴ ʩʠʩʪʝʤʳ ʩʦʭʨʘʥʷʪʴ ʮʝʣʦʩʪʥʦʩʪʴ ʚ ʧʨʦʮʝʩʩʝ 

ʧʦʩʪʦʷʥʥʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ. 

ʇʦʜʦʙʥʘʷ ʪʨʘʢʪʦʚʢʘ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʤʝʥʷʝʪ ʪʨʝʙʦʚʘʥʠʷ ʢ ʩʦʚʨʝʤʝʥʥʳʤ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʤ ʪʝʭʥʦʣʦʛʠʷʤ. ʀʭ ʥʘʟʥʘʯʝʥʠʝ ʟʘʢʣʶʯʘʝʪʩʷ ʫʞʝ ʥʝ ʪʦʣʴʢʦ ʚ 

ʦʙʝʩʧʝʯʝʥʠʠ ʢʦʥʪʨʦʣʷ, ʫʯʝʪʘ ʠʣʠ ʘʥʘʣʠʟʘ ʠʥʬʦʨʤʘʮʠʠ. ʎʝʥʪʨʘʣʴʥʦʡ ʟʘʜʘʯʝʡ 

ʩʪʘʥʦʚʠʪʩʷ ʧʦʜʜʝʨʞʘʥʠʝ ʩʧʦʩʦʙʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʢ ʥʝʧʨʝʨʳʚʥʦʡ 

ʩʘʤʦʘʜʘʧʪʘʮʠʠ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʩʦʚʨʝʤʝʥʥʳʝ ʮʠʬʨʦʚʳʝ ʨʝʰʝʥʠʷ ʚʩʝ ʯʘʱʝ 

ʠʥʪʝʛʨʠʨʫʶʪʩʷ ʩ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ, 

ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʘʥʘʣʠʪʠʢʠ, ʫʧʨʘʚʣʝʥʠʷ ʟʥʘʥʠʷʤʠ, ʩʮʝʥʘʨʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

ʠ ʦʮʝʥʢʠ ʨʠʩʢʦʚ. ʉʦʚʦʢʫʧʥʦʩʪʴ ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʬʦʨʤʠʨʫʝʪ ʝʜʠʥʳʡ 

ʤʝʭʘʥʠʟʤ ʧʦʚʳʰʝʥʠʷ ʘʜʘʧʪʠʚʥʦʩʪʠ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʠʩʪʝʤʳ, ʦʙʝʩʧʝʯʠʚʘʷ 

ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʚ ʫʩʣʦʚʠʷʭ ʚʦʟʨʘʩʪʘʶʱʝʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ. 

ʉʣʝʜʫʝʪ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ ʠ ʥʘ ʠʟʤʝʥʝʥʠʝ ʭʘʨʘʢʪʝʨʘ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 
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ʨʠʩʢʦʚ. ɺ ʠʥʜʫʩʪʨʠʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʝ ʙʦʣʴʰʠʥʩʪʚʦ ʫʛʨʦʟ ʠʤʝʣʦ ʣʦʢʘʣʴʥʳʡ 

ʭʘʨʘʢʪʝʨ ʠ ʟʘʪʨʘʛʠʚʘʣʦ ʦʪʜʝʣʴʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʉʦʚʨʝʤʝʥʥʳʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʨʧʦʨʘʮʠʠ ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ ʨʠʩʢʘʤʠ 

ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʠʥʦʡ ʧʨʠʨʦʜʳ. ʅʘʨʫʰʝʥʠʝ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʦʜʥʦʛʦ ʵʣʝʤʝʥʪʘ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʩʠʩʪʝʤʳ ʩʧʦʩʦʙʥʦ ʚʳʟʚʘʪʴ ʢʘʩʢʘʜʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, 

ʨʘʩʧʨʦʩʪʨʘʥʷʶʱʠʝʩʷ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ, ʬʠʥʘʥʩʦʚʳʝ, ʣʦʛʠʩʪʠʯʝʩʢʠʝ, 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʠ ʤʘʨʢʝʪʠʥʛʦʚʳʝ ʧʨʦʮʝʩʩʳ ʦʜʥʦʚʨʝʤʝʥʥʦ. ʇʦʜʦʙʥʘʷ 

ʚʟʘʠʤʦʟʘʚʠʩʠʤʦʩʪʴ ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʚʳʰʘʝʪ ʪʨʝʙʦʚʘʥʠʷ ʢ ʢʘʯʝʩʪʚʫ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʧʦʩʢʦʣʴʢʫ ʦʙʲʝʢʪʦʤ ʢʦʥʪʨʦʣʷ ʩʪʘʥʦʚʷʪʩʷ ʫʞʝ ʥʝ 

ʦʪʜʝʣʴʥʳʝ ʨʠʩʢʠ, ʘ ʩʠʩʪʝʤʘ ʚʟʘʠʤʦʩʚʷʟʝʡ ʤʝʞʜʫ ʥʠʤʠ. 

ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʩʦʚʨʝʤʝʥʥʘʷ ʫʧʨʘʚʣʝʥʯʝʩʢʘʷ ʪʝʭʥʦʣʦʛʠʷ ʜʦʣʞʥʘ 

ʦʙʝʩʧʝʯʠʚʘʪʴ ʥʝ ʪʦʣʴʢʦ ʧʦʣʫʯʝʥʠʝ ʜʦʩʪʦʚʝʨʥʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʥʦ ʠ ʚʳʷʚʣʝʥʠʝ 

ʩʢʨʳʪʳʭ ʚʟʘʠʤʦʟʘʚʠʩʠʤʦʩʪʝʡ ʤʝʞʜʫ ʨʘʟʣʠʯʥʳʤʠ ʧʨʦʮʝʩʩʘʤʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ. ʇʨʘʢʪʠʯʝʩʢʘʷ ʮʝʥʥʦʩʪʴ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʘʥʘʣʠʪʠʢʠ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʨʝʞʜʝ ʚʩʝʛʦ ʚʦʟʤʦʞʥʦʩʪʴʶ ʦʙʥʘʨʫʞʝʥʠʷ ʪʘʢʠʭ ʚʟʘʠʤʦʩʚʷʟʝʡ, 

ʢʦʪʦʨʳʝ ʥʝʚʦʟʤʦʞʥʦ ʫʩʪʘʥʦʚʠʪʴ ʩʨʝʜʩʪʚʘʤʠ ʪʨʘʜʠʮʠʦʥʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʘʥʘʣʠʟʘ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʠʟʤʝʥʷʝʪʩʷ ʩʦʜʝʨʞʘʥʠʝ ʩʘʤʦʛʦ ʧʨʦʮʝʩʩʘ ʧʨʠʥʷʪʠʷ 

ʨʝʰʝʥʠʡ. ʈʫʢʦʚʦʜʠʪʝʣʴ ʧʦʣʫʯʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʦʮʝʥʠʚʘʪʴ ʧʦʩʣʝʜʩʪʚʠʷ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʚʦʟʜʝʡʩʪʚʠʡ ʥʝ ʠʟʦʣʠʨʦʚʘʥʥʦ, ʘ ʚ ʢʦʥʪʝʢʩʪʝ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʚʩʝʡ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʠʩʪʝʤʳ. 

ɺ ʵʪʦʡ ʩʚʷʟʠ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʦʙʦʩʥʦʚʘʥʥʳʤ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʩʦʚʨʝʤʝʥʥʳʝ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʢʘʢ ʩʨʝʜʩʪʚʦ ʬʦʨʤʠʨʦʚʘʥʠʷ ʥʦʚʦʛʦ ʢʘʯʝʩʪʚʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʦʩʥʦʚʘʥʥʦʛʦ ʥʘ ʩʧʦʩʦʙʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ 

ʚʦʩʧʨʠʥʠʤʘʪʴ ʠʟʤʝʥʝʥʠʷ ʚʥʝʰʥʝʡ ʩʨʝʜʳ, ʠʥʪʝʨʧʨʝʪʠʨʦʚʘʪʴ ʧʦʩʪʫʧʘʶʱʫʶ 

ʠʥʬʦʨʤʘʮʠʶ, ʩʚʦʝʚʨʝʤʝʥʥʦ ʧʝʨʝʩʪʨʘʠʚʘʪʴ ʚʥʫʪʨʝʥʥʠʝ ʧʨʦʮʝʩʩʳ ʠ ʦʙʝʩʧʝʯʠʚʘʪʴ 

ʩʦʛʣʘʩʦʚʘʥʥʦʩʪʴ ʜʝʡʩʪʚʠʡ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʀʤʝʥʥʦ ʩʦʚʦʢʫʧʥʦʩʪʴ ʫʢʘʟʘʥʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʦʪʨʘʞʘʝʪ ʩʦʜʝʨʞʘʥʠʝ 

ʩʦʚʨʝʤʝʥʥʦʡ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʟʥʘʯʠʪʝʣʴʥʦ ʧʦʣʥʝʝ, ʯʝʤ 

ʪʨʘʜʠʮʠʦʥʥʦʝ ʧʦʥʠʤʘʥʠʝ ʮʠʬʨʦʚʠʟʘʮʠʠ ʢʘʢ ʧʨʦʮʝʩʩʘ ʚʥʝʜʨʝʥʠʷ ʥʦʚʳʭ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ. 

ʇʨʦʚʝʜʝʥʥʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʩʦʚʨʝʤʝʥʥʘʷ 

ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʟʘʢʦʥʦʤʝʨʥʳʡ 

ʵʪʘʧ ʵʚʦʣʶʮʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ, ʦʙʫʩʣʦʚʣʝʥʥʳʡ ʢʘʯʝʩʪʚʝʥʥʳʤ 

ʠʟʤʝʥʝʥʠʝʤ ʦʙʲʝʢʪʘ ʫʧʨʘʚʣʝʥʠʷ. ʈʘʟʚʠʪʠʝ ʮʠʬʨʦʚʳʭ ʨʝʰʝʥʠʡ, 

ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʘʥʘʣʠʪʠʢʠ ʠ ʧʣʘʪʬʦʨʤʝʥʥʳʭ ʤʦʜʝʣʝʡ ʥʝ ʷʚʣʷʝʪʩʷ 
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ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʤ ʥʘʧʨʘʚʣʝʥʠʝʤ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ. ʀʭ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʦʪʨʘʞʘʝʪ ʦʙʲʝʢʪʠʚʥʫʶ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʥʦʚʳʭ 

ʤʝʭʘʥʠʟʤʦʚ ʢʦʦʨʜʠʥʘʮʠʠ ʩʣʦʞʥʳʭ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʠʩʪʝʤ, 

ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʭ ʚ ʫʩʣʦʚʠʷʭ ʚʳʩʦʢʦʡ ʜʠʥʘʤʠʯʥʦʩʪʠ ʚʥʝʰʥʝʡ ʩʨʝʜʳ ʠ 

ʚʦʟʨʘʩʪʘʶʱʝʡ ʚʟʘʠʤʦʟʘʚʠʩʠʤʦʩʪʠ ʫʯʘʩʪʥʠʢʦʚ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ. 

ʇʨʠʥʮʠʧʠʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ʠʤʝʝʪ ʠ ʪʦ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ, ʯʪʦ ʩʦʚʨʝʤʝʥʥʘʷ 

ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʧʦʩʪʝʧʝʥʥʦ ʫʪʨʘʯʠʚʘʝʪ ʧʨʠʟʥʘʢʠ ʠʩʢʣʶʯʠʪʝʣʴʥʦ 

ʚʥʫʪʨʠʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ ʤʝʭʘʥʠʟʤʘ. ɺʩʝ ʙʦʣʝʝ ʦʪʯʝʪʣʠʚʦ ʦʥʘ ʧʨʠʦʙʨʝʪʘʝʪ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʘʨʭʠʪʝʢʪʫʨʳ ʫʧʨʘʚʣʝʥʠʷ, ʦʙʲʝʜʠʥʷʶʱʝʡ ʥʝ 

ʪʦʣʴʢʦ ʚʥʫʪʨʝʥʥʠʝ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʢʦʤʧʘʥʠʠ, ʥʦ ʠ ʰʠʨʦʢʠʡ ʢʨʫʛ ʚʥʝʰʥʠʭ 

ʫʯʘʩʪʥʠʢʦʚ, ʚʦʚʣʝʯʝʥʥʳʭ ʚ ʧʨʦʮʝʩʩʳ ʩʦʟʜʘʥʠʷ, ʧʝʨʝʜʘʯʠ ʠ ʢʦʤʤʝʨʮʠʘʣʠʟʘʮʠʠ 

ʟʥʘʥʠʡ, ʬʦʨʤʠʨʦʚʘʥʠʷ ʮʝʧʦʯʝʢ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ, ʨʝʘʣʠʟʘʮʠʠ 

ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʠ ʨʘʟʚʠʪʠʷ ʮʠʬʨʦʚʳʭ ʧʣʘʪʬʦʨʤ. ɺʩʣʝʜʩʪʚʠʝ ʵʪʦʛʦ 

ʠʟʤʝʥʷʶʪʩʷ ʢʘʢ ʩʦʜʝʨʞʘʥʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʬʫʥʢʮʠʡ, ʪʘʢ ʠ ʪʨʝʙʦʚʘʥʠʷ ʢ 

ʠʥʩʪʨʫʤʝʥʪʘʤ ʠʭ ʨʝʘʣʠʟʘʮʠʠ. 

ʇʦʣʫʯʝʥʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʧʦʟʚʦʣʷʶʪ ʩʜʝʣʘʪʴ ʝʱʝ ʦʜʠʥ ʚʘʞʥʳʡ ʚʳʚʦʜ. 

ʉʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʥʝ ʦʙʣʘʜʘʶʪ ʫʥʠʚʝʨʩʘʣʴʥʳʤ 

ʭʘʨʘʢʪʝʨʦʤ. ʀʭ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʦʧʨʝʜʝʣʷʝʪʩʷ ʩʪʝʧʝʥʴʶ ʩʦʦʪʚʝʪʩʪʚʠʷ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʘʨʭʠʪʝʢʪʫʨʝ ʢʦʥʢʨʝʪʥʦʡ ʢʦʤʧʘʥʠʠ, ʤʘʩʰʪʘʙʘʤ ʝʝ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʫʨʦʚʥʶ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʥʝʦʜʥʦʨʦʜʥʦʩʪʠ, 

ʩʣʦʞʥʦʩʪʠ ʢʦʦʨʜʠʥʠʨʫʝʤʳʭ ʧʨʦʮʝʩʩʦʚ ʠ ʠʥʪʝʥʩʠʚʥʦʩʪʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ 

ʧʦʪʦʢʦʚ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʠʩʩʣʝʜʦʚʘʥʠʝ ʩʦʚʨʝʤʝʥʥʳʭ ʤʝʪʦʜʦʚ ʫʧʨʘʚʣʝʥʠʷ 

ʥʝʚʦʟʤʦʞʥʦ ʧʨʦʚʦʜʠʪʴ ʚʥʝ ʘʥʘʣʠʟʘ ʦʩʦʙʝʥʥʦʩʪʝʡ ʪʝʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ, 

ʚ ʢʦʪʦʨʳʭ ʜʘʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʧʨʠʤʝʥʷʶʪʩʷ. 

ʀʤʝʥʥʦ ʜʘʥʥʦʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʦʧʨʝʜʝʣʷʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʝʨʝʭʦʜʘ ʦʪ 

ʨʘʩʩʤʦʪʨʝʥʠʷ ʦʙʱʠʭ ʟʘʢʦʥʦʤʝʨʥʦʩʪʝʡ ʨʘʟʚʠʪʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ ʢ ʠʩʩʣʝʜʦʚʘʥʠʶ ʩʧʝʮʠʬʠʢʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʢʘʢ 

ʥʘʠʙʦʣʝʝ ʩʣʦʞʥʦʡ ʬʦʨʤʳ ʦʨʛʘʥʠʟʘʮʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ. ʂʦʥʮʝʥʪʨʘʮʠʷ 

ʟʥʘʯʠʪʝʣʴʥʳʭ ʤʘʪʝʨʠʘʣʴʥʳʭ, ʬʠʥʘʥʩʦʚʳʭ, ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʭ ʠ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʨʝʩʫʨʩʦʚ, ʥʘʣʠʯʠʝ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ 

ʧʦʜʨʘʟʜʝʣʝʥʠʡ, ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʚ ʨʘʟʣʠʯʥʳʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʩʠʩʪʝʤʘʭ ʠ 

ʫʯʘʩʪʠʝ ʚ ʛʣʦʙʘʣʴʥʳʭ ʮʝʧʦʯʢʘʭ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʠʚʥʦ ʬʦʨʤʠʨʫʶʪ 

ʦʩʦʙʳʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʦʨʛʘʥʠʟʘʮʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. ʇʦ ʵʪʦʡ ʧʨʠʯʠʥʝ 

ʠʤʝʥʥʦ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʨʧʦʨʘʮʠʠ ʚʳʩʪʫʧʘʶʪ ʥʘʠʙʦʣʝʝ ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʳʤ 

ʦʙʲʝʢʪʦʤ ʠʩʩʣʝʜʦʚʘʥʠʷ ʟʘʢʦʥʦʤʝʨʥʦʩʪʝʡ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʨʘʟʚʠʪʠʷ 
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ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ. 

ɺ ʵʪʦʡ ʩʚʷʟʠ ʚʦʟʥʠʢʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʦʧʨʝʜʝʣʠʪʴ ʩʦʜʝʨʞʘʥʠʝ ʧʦʥʷʪʠʷ 

çʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʘʷ ʢʦʨʧʦʨʘʮʠʷè, ʢʦʪʦʨʦʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ʚ ʥʘʩʪʦʷʱʝʤ 

ʠʩʩʣʝʜʦʚʘʥʠʠ, ʘ ʪʘʢʞʝ ʫʩʪʘʥʦʚʠʪʴ ʢʨʠʪʝʨʠʠ, ʧʦʟʚʦʣʷʶʱʠʝ ʨʘʟʛʨʘʥʠʯʠʪʴ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʨʧʦʨʘʮʠʠ ʠ ʠʥʳʝ ʬʦʨʤʳ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʆʧʨʝʜʝʣʝʥʠʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʤʧʘʥʠʠ, ʧʨʠʥʷʪʦʝ ʚ ʠʩʩʣʝʜʦʚʘʥʠʠ ʧʦ 

ʩʪʘʥʜʘʨʪʘʤ ʖʅʂʊɸɼ, ʯʝʪʢʦ ʨʘʟʛʨʘʥʠʯʠʚʘʝʪ ʢʦʨʧʦʨʘʮʠʠ ʦʪ ʵʢʩʧʦʨʪʥʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ, ʥʝ ʠʤʝʶʱʠʭ ʨʝʘʣʴʥʦʡ ʟʘʨʫʙʝʞʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʂʣʶʯʝʚʳʤ 

ʢʨʠʪʝʨʠʝʤ ʷʚʣʷʝʪʩʷ ʥʘʣʠʯʠʝ ʟʘʨʫʙʝʞʥʳʭ ʬʠʣʠʘʣʦʚ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ 

ʧʣʦʱʘʜʦʢ, ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʭ ʮʝʥʪʨʦʚ ʠʣʠ ʜʦʯʝʨʥʠʭ ʢʦʤʧʘʥʠʡ ʩ ʚʝʜʝʥʠʝʤ 

ʧʦʣʥʦʮʝʥʥʦʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ, ʦʧʝʨʘʮʠʦʥʥʦʡ, ʥʘʫʯʥʦʡ ʠʣʠ ʩʝʨʚʠʩʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʩʦʟʜʘʥʠʶ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ, ʘ ʥʝ ʪʦʣʴʢʦ ʪʦʚʘʨʥʦʡ 

ʪʦʨʛʦʚʣʠ. 

ʆʧʨʝʜʝʣʝʥʠʝ, ʠʩʧʦʣʴʟʫʝʤʦʝ ʖʅʂʊɸɼ, ʠʤʝʝʪ ʥʝ ʪʦʣʴʢʦ ʩʪʘʪʠʩʪʠʯʝʩʢʦʝ, 

ʥʦ ʠ ʩʫʱʝʩʪʚʝʥʥʦʝ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ. ʆʥʦ ʧʦʟʚʦʣʷʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʫʶ 

ʢʦʨʧʦʨʘʮʠʶ ʥʝ ʢʘʢ ʧʨʝʜʧʨʠʷʪʠʝ, ʦʩʫʱʝʩʪʚʣʷʶʱʝʝ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʫʶ 

ʜʝʷʪʝʣʴʥʦʩʪʴ, ʘ ʢʘʢ ʩʘʤʦʩʪʦʷʪʝʣʴʥʫʶ ʬʦʨʤʫ ʦʨʛʘʥʠʟʘʮʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʙʠʟʥʝʩʘ, ʦʙʣʘʜʘʶʱʫʶ ʢʘʯʝʩʪʚʝʥʥʦ ʠʥʦʡ ʩʠʩʪʝʤʦʡ ʫʧʨʘʚʣʝʥʠʷ. ɼʘʥʥʦʝ 

ʨʘʟʛʨʘʥʠʯʝʥʠʝ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʧʨʠʥʮʠʧʠʘʣʴʥʳʤ, ʧʦʩʢʦʣʴʢʫ ʥʘʣʠʯʠʝ ʵʢʩʧʦʨʪʥʳʭ 

ʦʧʝʨʘʮʠʡ ʩʘʤʦ ʧʦ ʩʝʙʝ ʥʝ ʪʨʝʙʫʝʪ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʣʦʞʥʦʡ ʨʘʩʧʨʝʜʝʣʝʥʥʦʡ 

ʘʨʭʠʪʝʢʪʫʨʳ ʫʧʨʘʚʣʝʥʠʷ, ʪʦʛʜʘ ʢʘʢ ʩʦʟʜʘʥʠʝ ʟʘʨʫʙʝʞʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ, 

ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʭ ʮʝʥʪʨʦʚ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʣʦʱʘʜʦʢ ʠ ʩʝʨʚʠʩʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ ʦʙʲʝʢʪʠʚʥʦ ʧʨʠʚʦʜʠʪ ʢ ʠʟʤʝʥʝʥʠʶ ʩʦʜʝʨʞʘʥʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ60,61. 

ʌʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʨʧʦʨʘʮʠʠ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ 

ʦʜʥʦʚʨʝʤʝʥʥʳʤ ʦʩʫʱʝʩʪʚʣʝʥʠʝʤ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ, ʥʘʫʯʥʦ-

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ, ʣʦʛʠʩʪʠʯʝʩʢʠʭ ʠ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʧʨʦʮʝʩʩʦʚ ʚ ʨʘʟʣʠʯʥʳʭ 

ʩʪʨʘʥʘʭ, ʦʪʣʠʯʘʶʱʠʭʩʷ ʫʨʦʚʥʝʤ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ, 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤʠ ʫʩʣʦʚʠʷʤʠ, ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʦʩʦʙʝʥʥʦʩʪʷʤʠ 
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ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʜʝʣʦʚʦʡ ʢʫʣʴʪʫʨʳ. ɺʩʣʝʜʩʪʚʠʝ ʵʪʦʛʦ ʩʫʱʝʩʪʚʝʥʥʦ ʚʦʟʨʘʩʪʘʝʪ 

ʢʦʣʠʯʝʩʪʚʦ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʚʟʘʠʤʦʩʚʷʟʝʡ, ʘ ʧʨʦʮʝʩʩ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ 

ʧʨʠʦʙʨʝʪʘʝʪ ʤʥʦʛʦʫʨʦʚʥʝʚʳʡ ʭʘʨʘʢʪʝʨ. ʈʫʢʦʚʦʜʩʪʚʦ ʢʦʨʧʦʨʘʮʠʠ ʜʦʣʞʥʦ 

ʦʙʝʩʧʝʯʠʚʘʪʴ ʩʦʛʣʘʩʦʚʘʥʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ 

ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʝʜʠʥʩʪʚʘ ʦʨʛʘʥʠʟʘʮʠʠ, ʯʪʦ 

ʩʫʱʝʩʪʚʝʥʥʦ ʦʪʣʠʯʘʝʪ ʫʧʨʘʚʣʝʥʠʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʨʧʦʨʘʮʠʝʡ ʦʪ 

ʫʧʨʘʚʣʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʝʤ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʤ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʥʘ ʚʥʫʪʨʝʥʥʠʡ 

ʨʳʥʦʢ. 

ʉʣʝʜʫʝʪ ʫʯʠʪʳʚʘʪʴ ʠ ʪʦ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ, ʯʪʦ ʤʝʞʜʫʥʘʨʦʜʥʘʷ ʵʢʩʧʘʥʩʠʷ 

ʠʟʤʝʥʷʝʪ ʥʝ ʪʦʣʴʢʦ ʤʘʩʰʪʘʙ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ, ʥʦ ʠ ʩʪʨʫʢʪʫʨʫ 

ʩʦʟʜʘʚʘʝʤʦʡ ʝʶ ʩʪʦʠʤʦʩʪʠ. ɽʩʣʠ ʜʣʷ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʦʩʥʦʚʥʳʝ 

ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʳ ʩʦʩʨʝʜʦʪʦʯʝʥʳ ʚʥʫʪʨʠ ʝʜʠʥʦʡ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʠʩʪʝʤʳ, ʪʦ ʚ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʨʧʦʨʘʮʠʠ ʦʪʜʝʣʴʥʳʝ ʵʪʘʧʳ ʩʦʟʜʘʥʠʷ ʜʦʙʘʚʣʝʥʥʦʡ 

ʩʪʦʠʤʦʩʪʠ ʨʘʩʧʨʝʜʝʣʷʶʪʩʷ ʤʝʞʜʫ ʨʘʟʣʠʯʥʳʤʠ ʛʦʩʫʜʘʨʩʪʚʘʤʠ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʠʭ ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ. ʀʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ ʤʦʛʫʪ 

ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ ʚ ʦʜʥʦʡ ʩʪʨʘʥʝ, ʧʨʦʠʟʚʦʜʩʪʚʦ ð ʚ ʜʨʫʛʦʡ, ʣʦʛʠʩʪʠʯʝʩʢʦʝ 

ʦʙʝʩʧʝʯʝʥʠʝ ð ʚ ʪʨʝʪʴʝʡ, ʘ ʨʝʘʣʠʟʘʮʠʷ ʧʨʦʜʫʢʮʠʠ ð ʦʜʥʦʚʨʝʤʝʥʥʦ ʥʘ ʜʝʩʷʪʢʘʭ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʨʳʥʢʦʚ. ʇʦʜʦʙʥʘʷ ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʘʷ ʜʠʬʬʝʨʝʥʮʠʘʮʠʷ 

ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʫʩʣʦʚʣʠʚʘʝʪ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʳʝ ʪʨʝʙʦʚʘʥʠʷ ʢ 

ʦʨʛʘʥʠʟʘʮʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ 

ʤʝʞʜʫ ʧʦʜʨʘʟʜʝʣʝʥʠʷʤʠ62. 

ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʜʘʣʴʥʝʡʰʝʝ ʫʩʣʦʞʥʝʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʝ ʩʪʦʣʴʢʦ ʨʘʩʰʠʨʝʥʠʝʤ 

ʛʝʦʛʨʘʬʠʠ ʧʨʠʩʫʪʩʪʚʠʷ, ʩʢʦʣʴʢʦ ʛʣʫʙʠʥʦʡ ʠʭ ʚʢʣʶʯʝʥʥʦʩʪʠ ʚ ʛʣʦʙʘʣʴʥʳʝ 

ʮʝʧʦʯʢʠ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ. ɺ ʦʪʣʠʯʠʝ ʦʪ ʪʨʘʜʠʮʠʦʥʥʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʢʦʤʧʘʥʠʡ, ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ ʦʩʫʱʝʩʪʚʣʷʚʰʠʭ ʙʦʣʴʰʠʥʩʪʚʦ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ 

ʦʧʝʨʘʮʠʡ, ʩʦʚʨʝʤʝʥʥʳʝ ʢʦʨʧʦʨʘʮʠʠ ʚʩʝ ʯʘʱʝ ʚʳʩʪʫʧʘʶʪ ʢʦʦʨʜʠʥʘʪʦʨʘʤʠ 

ʩʣʦʞʥʳʭ ʩʝʪʝʡ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ, ʦʙʲʝʜʠʥʷʶʱʠʭ ʧʦʩʪʘʚʱʠʢʦʚ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ 

ʧʘʨʪʥʝʨʦʚ, ʥʘʫʯʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʮʠʬʨʦʚʳʝ ʧʣʘʪʬʦʨʤʳ, ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ 

ʠ ʧʦʪʨʝʙʠʪʝʣʝʡ. ʇʦ ʩʫʱʝʩʪʚʫ, ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʘʷ ʢʦʨʧʦʨʘʮʠʷ ʧʦʩʪʝʧʝʥʥʦ 

ʪʨʘʥʩʬʦʨʤʠʨʫʝʪʩʷ ʠʟ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʛʦ ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ ʩʫʙʲʝʢʪʘ ʚ 

ʮʝʥʪʨʘʣʴʥʳʡ ʵʣʝʤʝʥʪ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʢʦʩʠʩʪʝʤʳ, 
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ʦʙʝʩʧʝʯʠʚʘʶʱʠʡ ʠʥʪʝʛʨʘʮʠʶ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʨʝʩʫʨʩʦʚ ʠ ʩʦʛʣʘʩʦʚʘʥʠʝ 

ʠʥʪʝʨʝʩʦʚ ʤʥʦʛʦʯʠʩʣʝʥʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʛʣʦʙʘʣʴʥʦʛʦ ʙʠʟʥʝʩʘ63.   

ʀʤʝʥʥʦ ʜʘʥʥʘʷ ʦʩʦʙʝʥʥʦʩʪʴ ʦʧʨʝʜʝʣʷʝʪ ʠʩʢʣʶʯʠʪʝʣʴʥʫʶ ʟʥʘʯʠʤʦʩʪʴ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʜʣʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ. ʅʘʠʙʦʣʝʝ ʩʣʦʞʥʳʝ ʬʦʨʤʳ ʦʨʛʘʥʠʟʘʮʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ 

ʦʙʲʝʢʪʠʚʥʦ ʩʪʘʥʦʚʷʪʩʷ ʧʨʦʩʪʨʘʥʩʪʚʦʤ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʘʧʨʦʙʘʮʠʠ ʥʦʚʳʭ 

ʤʝʪʦʜʦʚ ʫʧʨʘʚʣʝʥʠʷ. ʈʝʰʝʥʠʷ, ʧʝʨʚʦʥʘʯʘʣʴʥʦ ʨʘʟʨʘʙʦʪʘʥʥʳʝ ʢʨʫʧʥʝʡʰʠʤʠ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤʠ ʢʦʨʧʦʨʘʮʠʷʤʠ ʜʣʷ ʢʦʦʨʜʠʥʘʮʠʠ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʩʠʩʪʝʤ, ʚʧʦʩʣʝʜʩʪʚʠʠ ʧʦʩʪʝʧʝʥʥʦ ʨʘʩʧʨʦʩʪʨʘʥʷʶʪʩʷ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷ ʜʨʫʛʠʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʬʦʨʤ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʘʥʘʣʠʟ 

ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʦʩʫʱʝʩʪʚʣʷʪʴ ʠʤʝʥʥʦ 

ʥʘ ʧʨʠʤʝʨʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ, ʧʦʩʢʦʣʴʢʫ ʠʤʝʥʥʦ ʦʥʠ ʚʳʩʪʫʧʘʶʪ 

ʦʩʥʦʚʥʳʤʠ ʥʦʩʠʪʝʣʷʤʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʠʥʥʦʚʘʮʠʡ ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ. 

ʇʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʧʦʟʚʦʣʷʝʪ ʟʘʢʣʶʯʠʪʴ, ʯʪʦ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʘʷ 

ʢʦʨʧʦʨʘʮʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʥʝ ʧʨʦʩʪʦ ʢʦʤʧʘʥʠʶ, ʦʩʫʱʝʩʪʚʣʷʶʱʫʶ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʟʘ ʧʨʝʜʝʣʘʤʠ ʛʦʩʫʜʘʨʩʪʚʘ ʧʨʦʠʩʭʦʞʜʝʥʠʷ, ʘ ʢʘʯʝʩʪʚʝʥʥʦ ʦʩʦʙʫʶ 

ʬʦʨʤʫ ʦʨʛʘʥʠʟʘʮʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ, ʜʣʷ ʢʦʪʦʨʦʡ ʭʘʨʘʢʪʝʨʥʳ ʚʳʩʦʢʘʷ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʩʣʦʞʥʦʩʪʴ, ʤʥʦʛʦʫʨʦʚʥʝʚʘʷ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ, 

ʪʝʨʨʠʪʦʨʠʘʣʴʥʦ ʨʘʩʧʨʝʜʝʣʝʥʥʘʷ ʩʪʨʫʢʪʫʨʘ ʩʦʟʜʘʥʠʷ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʠ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʦʩʪʦʷʥʥʦʡ ʢʦʦʨʜʠʥʘʮʠʠ ʤʥʦʛʦʯʠʩʣʝʥʥʳʭ ʫʯʘʩʪʥʠʢʦʚ 

ʛʣʦʙʘʣʴʥʦʡ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʀʤʝʥʥʦ ʵʪʠ ʦʩʦʙʝʥʥʦʩʪʠ 

ʧʨʝʜʦʧʨʝʜʝʣʷʶʪ ʩʧʝʮʠʬʠʢʫ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ ʠ ʪʨʝʙʫʶʪ ʠʭ ʜʘʣʴʥʝʡʰʝʛʦ ʜʝʪʘʣʴʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ. 

ɸʥʘʣʠʟ ʩʦʚʨʝʤʝʥʥʳʭ ʪʝʥʜʝʥʮʠʡ ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʪʦʤ, ʯʪʦ ʟʘ ʧʦʩʣʝʜʥʠʝ ʜʚʘ ʜʝʩʷʪʠʣʝʪʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ 

ʢʦʨʧʦʨʘʮʠʠ ʧʨʝʪʝʨʧʝʣʠ ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʝʝ ʛʣʫʙʦʢʠʝ ʠʟʤʝʥʝʥʠʷ, ʯʝʤ ʥʘ 

ʧʨʦʪʷʞʝʥʠʠ ʧʨʝʜʳʜʫʱʠʭ ʜʝʩʷʪʠʣʝʪʠʡ ʩʚʦʝʛʦ ʨʘʟʚʠʪʠʷ. ɽʩʣʠ ʧʝʨʚʦʥʘʯʘʣʴʥʦ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʦʣʘʛʘʣʘ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ 

ʪʝʨʨʠʪʦʨʠʘʣʴʥʦʝ ʨʘʩʰʠʨʝʥʠʝ ʙʠʟʥʝʩʘ ʧʦʩʨʝʜʩʪʚʦʤ ʩʦʟʜʘʥʠʷ ʟʘʨʫʙʝʞʥʳʭ 

ʬʠʣʠʘʣʦʚ ʠ ʜʦʯʝʨʥʠʭ ʦʙʱʝʩʪʚ, ʪʦ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʦʩʥʦʚʥʦʝ ʩʦʜʝʨʞʘʥʠʝ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʵʢʩʧʘʥʩʠʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʠʟʤʝʥʝʥʠʝʤ ʤʝʭʘʥʠʟʤʦʚ ʦʨʛʘʥʠʟʘʮʠʠ 

ʩʘʤʦʡ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɺʩʣʝʜʩʪʚʠʝ ʵʪʦʛʦ ʪʨʘʥʩʬʦʨʤʠʨʫʝʪʩʷ ʥʝ 
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ʪʦʣʴʢʦ ʤʘʩʰʪʘʙ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ, ʥʦ ʠ 

ʭʘʨʘʢʪʝʨ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʠʭ ʫʩʪʦʡʯʠʚʦʝ ʨʘʟʚʠʪʠʝ. 

ʇʨʠʥʮʠʧʠʘʣʴʥʦʝ ʦʪʣʠʯʠʝ ʩʦʚʨʝʤʝʥʥʳʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ 

ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʧʦʩʪʝʧʝʥʥʦʤ ʧʝʨʝʭʦʜʝ ʦʪ ʤʦʜʝʣʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʢ ʤʦʜʝʣʠ ʛʣʦʙʘʣʴʥʦʡ ʢʦʦʨʜʠʥʘʮʠʠ 

ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʠʩʪʝʤ. ɽʩʣʠ ʨʘʥʝʝ ʟʘʨʫʙʝʞʥʳʝ ʧʦʜʨʘʟʜʝʣʝʥʠʷ 

ʚʳʧʦʣʥʷʣʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʝ ʬʫʥʢʮʠʠ ʚ ʨʘʤʢʘʭ ʝʜʠʥʦʡ 

ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʪʨʫʢʪʫʨʳ, ʪʦ ʩʝʛʦʜʥʷ ʢʘʞʜʦʝ ʠʟ ʥʠʭ ʩʪʘʥʦʚʠʪʩʷ ʵʣʝʤʝʥʪʦʤ 

ʩʣʦʞʥʦʡ ʩʝʪʠ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʢʦʪʦʨʦʡ ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʝ 

ʨʝʟʫʣʴʪʘʪʘʤʠ ʦʪʜʝʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʘ ʢʘʯʝʩʪʚʦʤ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʤʝʞʜʫ ʚʩʝʤʠ 

ʫʯʘʩʪʥʠʢʘʤʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ ʤʝʥʷʝʪʩʷ ʠ 

ʩʦʜʝʨʞʘʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. ʎʝʥʪʨʘʣʴʥʦʡ ʟʘʜʘʯʝʡ ʩʪʘʥʦʚʠʪʩʷ 

ʦʙʝʩʧʝʯʝʥʠʝ ʥʝʧʨʝʨʳʚʥʦʡ ʩʦʛʣʘʩʦʚʘʥʥʦʩʪʠ ʧʨʦʮʝʩʩʦʚ, ʨʝʘʣʠʟʫʝʤʳʭ 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʚ ʨʘʟʣʠʯʥʳʭ ʩʪʨʘʥʘʭ, ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʫʩʣʦʚʠʷʭ ʠ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʩʨʝʜʘʭ64,65. 

ʆʩʦʙʝʥʥʦ ʟʘʤʝʪʥʦ ʜʘʥʥʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʧʨʦʷʚʣʷʝʪʩʷ ʚ ʠʟʤʝʥʝʥʠʠ 

ʭʘʨʘʢʪʝʨʘ ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ. ʅʘ 

ʧʨʦʪʷʞʝʥʠʠ ʜʣʠʪʝʣʴʥʦʛʦ ʚʨʝʤʝʥʠ ʠʩʪʦʯʥʠʢʦʤ ʫʩʪʦʡʯʠʚʦʛʦ ʧʦʣʦʞʝʥʠʷ ʥʘ 

ʤʠʨʦʚʦʤ ʨʳʥʢʝ ʷʚʣʷʣʠʩʴ ʤʘʩʰʪʘʙʳ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ, ʜʦʩʪʫʧ 

ʢ ʩʳʨʴʶ ʠʣʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʧʨʝʠʤʫʱʝʩʪʚʘ. ɺ ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦʥʦʤʠʢʝ 

ʧʝʨʝʯʠʩʣʝʥʥʳʝ ʬʘʢʪʦʨʳ ʩʦʭʨʘʥʷʶʪ ʟʥʘʯʝʥʠʝ, ʦʜʥʘʢʦ ʫʞʝ ʥʝ ʦʙʝʩʧʝʯʠʚʘʶʪ 

ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʣʠʜʝʨʩʪʚʘ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ. ʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʚʩʝ ʚ 

ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʩʧʦʩʦʙʥʦʩʪʴʶ ʢʦʨʧʦʨʘʮʠʠ ʙʳʩʪʨʦ ʠʥʪʝʛʨʠʨʦʚʘʪʴ 

ʥʦʚʳʝ ʟʥʘʥʠʷ, ʧʝʨʝʩʪʨʘʠʚʘʪʴ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʩʝʪʠ, 

ʘʜʘʧʪʠʨʦʚʘʪʴ ʦʨʛʘʥʠʟʘʮʠʦʥʥʫʶ ʩʪʨʫʢʪʫʨʫ ʢ ʠʟʤʝʥʝʥʠʷʤ ʤʠʨʦʚʦʡ ʢʦʥʲʶʥʢʪʫʨʳ 

ʠ ʩʠʥʭʨʦʥʠʟʠʨʦʚʘʪʴ ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʦʣʴʰʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦ 

ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʫʯʘʩʪʥʠʢʦʚ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʦʙʲʝʢʪʦʤ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ ʩʪʘʥʦʚʠʪʩʷ ʥʝ ʩʪʦʣʴʢʦ ʨʝʩʫʨʩʥʳʡ ʧʦʪʝʥʮʠʘʣ ʧʨʝʜʧʨʠʷʪʠʷ, ʩʢʦʣʴʢʦ 

ʢʘʯʝʩʪʚʦ ʦʨʛʘʥʠʟʘʮʠʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʤʝʞʜʫ ʵʣʝʤʝʥʪʘʤʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 
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ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʠʩʪʝʤʳ66. 

ʆʜʥʦʚʨʝʤʝʥʥʦ ʧʨʦʠʩʭʦʜʠʪ ʩʫʱʝʩʪʚʝʥʥʦʝ ʠʟʤʝʥʝʥʠʝ ʩʦʜʝʨʞʘʥʠʷ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʩʧʝʮʠʘʣʠʟʘʮʠʠ. ɺ ʠʥʜʫʩʪʨʠʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʝ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦʝ 

ʨʘʟʤʝʱʝʥʠʝ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʦʧʨʝʜʝʣʷʣʦʩʴ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʨʘʟʣʠʯʠʷʤʠ ʚ 

ʩʪʦʠʤʦʩʪʠ ʬʘʢʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʉʦʚʨʝʤʝʥʥʳʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ 

ʢʦʨʧʦʨʘʮʠʠ ʧʨʠʥʠʤʘʶʪ ʨʝʰʝʥʠʷ ʥʘ ʦʩʥʦʚʝ ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʝʝ ʰʠʨʦʢʦʛʦ ʢʨʫʛʘ 

ʢʨʠʪʝʨʠʝʚ, ʚʢʣʶʯʘʶʱʠʭ ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, 

ʜʦʩʪʫʧʥʦʩʪʴ ʚʳʩʦʢʦʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʢʘʜʨʦʚ, ʢʘʯʝʩʪʚʦ ʮʠʬʨʦʚʦʡ ʩʨʝʜʳ, 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʫʶ 

ʩʪʘʙʠʣʴʥʦʩʪʴ, ʫʨʦʚʝʥʴ ʟʘʱʠʪʳ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʩʪʝʧʝʥʴ 

ʠʥʪʝʛʨʘʮʠʠ ʨʝʛʠʦʥʘ ʚ ʛʣʦʙʘʣʴʥʳʝ ʣʦʛʠʩʪʠʯʝʩʢʠʝ ʩʝʪʠ. ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ 

ʤʝʞʜʫʥʘʨʦʜʥʘʷ ʩʪʨʫʢʪʫʨʘ ʢʦʨʧʦʨʘʮʠʠ ʬʦʨʤʠʨʫʝʪʩʷ ʫʞʝ ʥʝ ʚʦʢʨʫʛ ʦʪʜʝʣʴʥʳʭ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʦʙʲʝʢʪʦʚ, ʘ ʚʦʢʨʫʛ ʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʩʠʩʪʝʤʳ ʢʦʤʧʝʪʝʥʮʠʡ. 

ɿʘʩʣʫʞʠʚʘʝʪ ʚʥʠʤʘʥʠʷ ʠ ʠʟʤʝʥʝʥʠʝ ʨʦʣʠ ʟʘʨʫʙʝʞʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ. ɽʩʣʠ 

ʨʘʥʝʝ ʦʥʠ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʦʙʝʩʧʝʯʠʚʘʣʠ ʘʜʘʧʪʘʮʠʶ ʧʨʦʜʫʢʮʠʠ ʢ 

ʦʩʦʙʝʥʥʦʩʪʷʤ ʥʘʮʠʦʥʘʣʴʥʳʭ ʨʳʥʢʦʚ, ʪʦ ʩʝʛʦʜʥʷ ʤʥʦʛʠʝ ʠʟ ʥʠʭ ʩʪʘʥʦʚʷʪʩʷ 

ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʤʠ ʮʝʥʪʨʘʤʠ ʛʝʥʝʨʘʮʠʠ ʟʥʘʥʠʡ, ʨʘʟʨʘʙʦʪʢʠ ʠʥʥʦʚʘʮʠʡ ʠ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʥʦʚʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ. ʇʨʘʢʪʠʢʘ ʚʝʜʫʱʠʭ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʧʦʩʪʝʧʝʥʥʦʤ 

ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʭ ʬʫʥʢʮʠʡ ʤʝʞʜʫ ʨʘʟʣʠʯʥʳʤʠ ʩʪʨʘʥʘʤʠ 

ʧʨʠʩʫʪʩʪʚʠʷ. ʀʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʝ ʧʦʜʨʘʟʜʝʣʝʥʠʷ, ʠʥʞʝʥʝʨʥʳʝ ʮʝʥʪʨʳ, 

ʣʘʙʦʨʘʪʦʨʠʠ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʠʥʪʝʣʣʝʢʪʘ ʠ ʮʠʬʨʦʚʳʝ ʭʘʙʳ ʩʪʘʥʦʚʷʪʩʷ ʥʝ ʤʝʥʝʝ 

ʟʥʘʯʠʤʳʤʠ ʵʣʝʤʝʥʪʘʤʠ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʪʨʫʢʪʫʨʳ, ʯʝʤ ʪʨʘʜʠʮʠʦʥʥʳʝ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ. ɺʩʣʝʜʩʪʚʠʝ ʵʪʦʛʦ ʩʫʱʝʩʪʚʝʥʥʦ ʚʦʟʨʘʩʪʘʝʪ 

ʟʥʘʯʝʥʠʝ ʤʝʭʘʥʠʟʤʦʚ ʢʦʦʨʜʠʥʘʮʠʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʦʙʤʝʥʘ 

ʟʥʘʥʠʷʤʠ ʤʝʞʜʫ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦ ʨʘʩʧʨʝʜʝʣʝʥʥʳʤʠ ʧʦʜʨʘʟʜʝʣʝʥʠʷʤʠ67. 

ʅʝ ʤʝʥʝʝ ʩʫʱʝʩʪʚʝʥʥʳʝ ʠʟʤʝʥʝʥʠʷ ʧʨʦʠʩʭʦʜʷʪ ʚ ʩʠʩʪʝʤʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ. ʊʨʘʜʠʮʠʦʥʥʘʷ ʤʦʜʝʣʴ ʫʧʨʘʚʣʝʥʠʷ ʧʨʝʜʧʦʣʘʛʘʣʘ 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʝ ʜʚʠʞʝʥʠʝ ʠʥʬʦʨʤʘʮʠʠ ʦʪ ʥʠʞʝʩʪʦʷʱʠʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʢ 

ʛʦʣʦʚʥʦʤʫ ʦʬʠʩʫ ʠ ʧʦʩʣʝʜʫʶʱʝʝ ʧʨʠʥʷʪʠʝ ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʭ ʨʝʰʝʥʠʡ. ɺ 

ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʧʦʜʦʙʥʘʷ ʩʭʝʤʘ ʦʢʘʟʳʚʘʝʪʩʷ ʥʝʜʦʩʪʘʪʦʯʥʦ ʵʬʬʝʢʪʠʚʥʦʡ 

                                           
66 Barney J. Firm resources and sustained competitive advantage // Journal of Management. 1991. Vol. 17, No. 

1. P. 99ï120; Teece D. J. Explicating dynamic capabilities: the nature and microfoundations of (sustainable) enterprise 

performance // Strategic Management Journal. 2007. Vol. 28, No. 13. P. 1319ï1350. 
67 Nonaka I., Takeuchi H. The Knowledge-Creating Company: How Japanese Companies Create the Dynamics 

of Innovation. New York : Oxford University Press, 1995. 304 p. 
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ʚʩʣʝʜʩʪʚʠʝ ʚʳʩʦʢʦʡ ʩʢʦʨʦʩʪʠ ʠʟʤʝʥʝʥʠʡ ʚʥʝʰʥʝʡ ʩʨʝʜʳ. ɿʥʘʯʠʪʝʣʴʥʘʷ ʯʘʩʪʴ 

ʨʝʰʝʥʠʡ ʧʨʠʥʠʤʘʝʪʩʷ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʚ ʧʨʦʮʝʩʩʝ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʩʝʪʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ, ʛʜʝ ʮʠʬʨʦʚʳʝ ʧʣʘʪʬʦʨʤʳ, ʘʥʘʣʠʪʠʯʝʩʢʠʝ 

ʩʠʩʪʝʤʳ ʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʝ ʘʣʛʦʨʠʪʤʳ ʦʙʝʩʧʝʯʠʚʘʶʪ ʧʦʩʪʦʷʥʥʫʶ 

ʩʠʥʭʨʦʥʠʟʘʮʠʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ. ʈʫʢʦʚʦʜʠʪʝʣʴ ʧʨʠ ʵʪʦʤ 

ʚʳʧʦʣʥʷʝʪ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʬʫʥʢʮʠʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʡ ʢʦʦʨʜʠʥʘʮʠʠ ʠ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʙʱʠʭ ʥʘʧʨʘʚʣʝʥʠʡ ʨʘʟʚʠʪʠʷ ʢʦʨʧʦʨʘʮʠʠ, ʪʦʛʜʘ ʢʘʢ 

ʩʫʱʝʩʪʚʝʥʥʘʷ ʯʘʩʪʴ ʦʧʝʨʘʮʠʦʥʥʳʭ ʨʝʰʝʥʠʡ ʨʘʩʧʨʝʜʝʣʷʝʪʩʷ ʤʝʞʜʫ ʨʘʟʣʠʯʥʳʤʠ 

ʫʨʦʚʥʷʤʠ ʫʧʨʘʚʣʝʥʠʷ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʦʚʨʝʤʝʥʥʘʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʘʷ ʢʦʨʧʦʨʘʮʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪ 

ʩʦʙʦʡ ʢʘʯʝʩʪʚʝʥʥʦ ʥʦʚʫʶ ʬʦʨʤʫ ʦʨʛʘʥʠʟʘʮʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ, ʚ 

ʢʦʪʦʨʦʡ ʦʧʨʝʜʝʣʷʶʱʝʝ ʟʥʘʯʝʥʠʝ ʧʨʠʦʙʨʝʪʘʶʪ ʥʝ ʤʘʩʰʪʘʙʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʘʢ 

ʪʘʢʦʚʳʝ, ʘ ʩʧʦʩʦʙʥʦʩʪʴ ʦʙʝʩʧʝʯʠʚʘʪʴ ʵʬʬʝʢʪʠʚʥʦʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʙʦʣʴʰʦʛʦ 

ʢʦʣʠʯʝʩʪʚʘ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʫʯʘʩʪʥʠʢʦʚ, ʦʙʣʘʜʘʶʱʠʭ 

ʨʘʟʣʠʯʥʳʤʠ ʨʝʩʫʨʩʘʤʠ, ʢʦʤʧʝʪʝʥʮʠʷʤʠ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤʠ ʦʩʦʙʝʥʥʦʩʪʷʤʠ. 

ʀʤʝʥʥʦ ʜʘʥʥʦʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʧʨʝʜʦʧʨʝʜʝʣʷʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʬʦʨʤʠʨʦʚʘʥʠʷ 

ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʭ ʥʘ ʠʥʪʝʛʨʘʮʠʶ 

ʠʥʬʦʨʤʘʮʠʠ, ʢʦʦʨʜʠʥʘʮʠʶ ʟʥʘʥʠʡ, ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʫʶ ʧʦʜʜʝʨʞʢʫ ʧʨʠʥʷʪʠʷ 

ʨʝʰʝʥʠʡ ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʘʜʘʧʪʠʚʥʦʩʪʠ. 

ʍʘʨʘʢʪʝʨʥʦ, ʯʪʦ ʧʦʜʦʙʥʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʧʨʦʜʦʣʞʘʝʪʩʷ ʠ ʚ ʥʘʩʪʦʷʱʝʝ 

ʚʨʝʤʷ. ʈʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʪʝʭʥʦʣʦʛʠʡ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʠʥʪʝʣʣʝʢʪʘ, ʨʘʟʚʠʪʠʝ 

ʮʠʬʨʦʚʳʭ ʧʣʘʪʬʦʨʤ, ʫʩʢʦʨʝʥʠʝ ʧʨʦʮʝʩʩʦʚ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʢʦʥʚʝʨʛʝʥʮʠʠ, 

ʫʩʠʣʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ ʢ ʫʩʪʦʡʯʠʚʦʤʫ ʨʘʟʚʠʪʠʶ ʠ ʬʦʨʤʠʨʦʚʘʥʠʝ ʥʦʚʳʭ ʤʦʜʝʣʝʡ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʢʦʦʧʝʨʘʮʠʠ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʜʘʣʴʥʝʡʰʝʤ ʫʩʣʦʞʥʝʥʠʠ 

ʦʙʲʝʢʪʘ ʫʧʨʘʚʣʝʥʠʷ. ʕʪʦ ʧʦʟʚʦʣʷʝʪ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʧʦʩʣʝʜʫʶʱʘʷ ʵʚʦʣʶʮʠʷ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʙʫʜʝʪ ʩʦʧʨʦʚʦʞʜʘʪʴʩʷ ʥʝ ʩʪʦʣʴʢʦ ʫʚʝʣʠʯʝʥʠʝʤ 

ʤʘʩʰʪʘʙʦʚ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʩʢʦʣʴʢʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝʤ 

ʤʝʭʘʥʠʟʤʦʚ ʢʦʦʨʜʠʥʘʮʠʠ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ. ʀʤʝʥʥʦ 

ʧʦʵʪʦʤʫ ʠʩʩʣʝʜʦʚʘʥʠʝ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʧʨʠʦʙʨʝʪʘʝʪ ʥʝ 

ʪʦʣʴʢʦ ʧʨʠʢʣʘʜʥʦʝ, ʥʦ ʠ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ ʧʦʥʠʤʘʥʠʷ 

ʟʘʢʦʥʦʤʝʨʥʦʩʪʝʡ ʨʘʟʚʠʪʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ. 

ʈʘʩʩʤʘʪʨʠʚʘʷ ʩʦʚʨʝʤʝʥʥʳʝ ʧʨʦʮʝʩʩʳ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʥʝʦʙʭʦʜʠʤʦ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ ʝʱʝ ʥʘ ʦʜʥʦ 

ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ, ʢʦʪʦʨʦʝ ʚ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʣʠʪʝʨʘʪʫʨʝ, ʢʘʢ ʧʨʘʚʠʣʦ, ʦʩʪʘʝʪʩʷ ʚʥʝ 

ʧʦʣʷ ʟʨʝʥʠʷ. ʅʘ ʧʨʦʪʷʞʝʥʠʠ ʜʣʠʪʝʣʴʥʦʛʦ ʚʨʝʤʝʥʠ ʨʘʟʚʠʪʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 
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ʪʝʭʥʦʣʦʛʠʡ ʩʚʷʟʳʚʘʣʦʩʴ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʩ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝʤ ʦʪʜʝʣʴʥʳʭ 

ʬʫʥʢʮʠʡ ʤʝʥʝʜʞʤʝʥʪʘ ð ʧʣʘʥʠʨʦʚʘʥʠʷ, ʦʨʛʘʥʠʟʘʮʠʠ, ʤʦʪʠʚʘʮʠʠ ʠ ʢʦʥʪʨʦʣʷ. 

ʇʦʜʦʙʥʳʡ ʧʦʜʭʦʜ ʩʦʦʪʚʝʪʩʪʚʦʚʘʣ ʫʩʣʦʚʠʷʤ ʠʥʜʫʩʪʨʠʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʢʦʛʜʘ 

ʜʘʥʥʳʝ ʬʫʥʢʮʠʠ ʤʦʛʣʠ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʝ 

ʵʣʝʤʝʥʪʳ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʧʨʦʮʝʩʩʘ. ʆʜʥʘʢʦ ʚ ʩʦʚʨʝʤʝʥʥʳʭ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʷʭ ʛʨʘʥʠʮʳ ʤʝʞʜʫ ʥʠʤʠ ʩʪʘʥʦʚʷʪʩʷ ʚʩʝ ʤʝʥʝʝ 

ʚʳʨʘʞʝʥʥʳʤʠ. 

ʊʘʢ, ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ ʫʞʝ ʥʝʚʦʟʤʦʞʥʦ ʦʩʫʱʝʩʪʚʣʷʪʴ ʙʝʟ 

ʥʝʧʨʝʨʳʚʥʦʛʦ ʘʥʘʣʠʟʘ ʦʧʝʨʘʮʠʦʥʥʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʦʮʝʥʢʠ ʠʟʤʝʥʝʥʠʡ 

ʛʣʦʙʘʣʴʥʦʡ ʨʳʥʦʯʥʦʡ ʢʦʥʲʶʥʢʪʫʨʳ, ʤʦʥʠʪʦʨʠʥʛʘ ʣʦʛʠʩʪʠʯʝʩʢʠʭ ʧʦʪʦʢʦʚ ʠ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʪʝʥʜʝʥʮʠʡ. ɸʥʘʣʦʛʠʯʥʳʤ ʦʙʨʘʟʦʤ ʧʨʦʮʝʩʩʳ 

ʦʨʛʘʥʠʟʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʝʩʥʦ ʚʟʘʠʤʦʩʚʷʟʘʥʳ ʩ ʚʦʧʨʦʩʘʤʠ ʮʠʬʨʦʚʦʡ 

ʠʥʪʝʛʨʘʮʠʠ ʧʦʜʨʘʟʜʝʣʝʥʠʡ, ʫʧʨʘʚʣʝʥʠʷ ʟʥʘʥʠʷʤʠ, ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ 

ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʨʦʝʢʪʥʳʭ ʢʦʤʘʥʜ. ɼʘʞʝ 

ʪʨʘʜʠʮʠʦʥʥʘʷ ʬʫʥʢʮʠʷ ʢʦʥʪʨʦʣʷ ʧʦʩʪʝʧʝʥʥʦ ʪʨʘʥʩʬʦʨʤʠʨʫʝʪʩʷ ʠʟ ʤʝʭʘʥʠʟʤʘ 

ʧʨʦʚʝʨʢʠ ʠʩʧʦʣʥʝʥʠʷ ʨʝʰʝʥʠʡ ʚ ʩʠʩʪʝʤʫ ʥʝʧʨʝʨʳʚʥʦʛʦ ʤʦʥʠʪʦʨʠʥʛʘ ʩʦʩʪʦʷʥʠʷ 

ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʨʝʜʳ, ʧʦʟʚʦʣʷʶʱʫʶ ʩʚʦʝʚʨʝʤʝʥʥʦ ʚʳʷʚʣʷʪʴ ʦʪʢʣʦʥʝʥʠʷ ʠ 

ʬʦʨʤʠʨʦʚʘʪʴ ʧʨʝʚʝʥʪʠʚʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʚʦʟʜʝʡʩʪʚʠʷ. 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʩʫʱʝʩʪʚʝʥʥʦ ʠʟʤʝʥʷʝʪʩʷ ʩʘʤʘ ʣʦʛʠʢʘ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ. ɽʩʣʠ ʨʘʥʝʝ ʦʪʜʝʣʴʥʳʝ ʬʫʥʢʮʠʠ ʤʦʛʣʠ ʨʝʘʣʠʟʦʚʳʚʘʪʴʩʷ 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʪʦ ʩʦʚʨʝʤʝʥʥʘʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʘʷ ʢʦʨʧʦʨʘʮʠʷ ʪʨʝʙʫʝʪ ʠʭ 

ʦʜʥʦʚʨʝʤʝʥʥʦʛʦ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʚ ʨʝʞʠʤʝ ʧʦʩʪʦʷʥʥʦʛʦ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ. ʉʪʨʘʪʝʛʠʯʝʩʢʠʝ ʨʝʰʝʥʠʷ ʦʢʘʟʳʚʘʶʪ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ 

ʥʘ ʦʧʝʨʘʮʠʦʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʠʟʤʝʥʝʥʠʷ ʚ ʣʦʛʠʩʪʠʢʝ ʦʪʨʘʞʘʶʪʩʷ ʥʘ 

ʬʠʥʘʥʩʦʚʦʤ ʧʣʘʥʠʨʦʚʘʥʠʠ, ʠʥʥʦʚʘʮʠʦʥʥʘʷ ʘʢʪʠʚʥʦʩʪʴ ʚʣʠʷʝʪ ʥʘ 

ʤʘʨʢʝʪʠʥʛʦʚʫʶ ʩʪʨʘʪʝʛʠʶ, ʘ ʨʝʟʫʣʴʪʘʪʳ ʘʥʘʣʠʟʘ ʧʦʚʝʜʝʥʠʷ ʧʦʪʨʝʙʠʪʝʣʝʡ 

ʩʪʘʥʦʚʷʪʩʷ ʦʩʥʦʚʘʥʠʝʤ ʜʣʷ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʨʦʛʨʘʤʤ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʩʦʚʨʝʤʝʥʥʘʷ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʧʨʠʦʙʨʝʪʘʝʪ ʚʳʨʘʞʝʥʥʳʡ 

ʠʥʪʝʛʨʘʮʠʦʥʥʳʡ ʭʘʨʘʢʪʝʨ, ʧʨʠ ʢʦʪʦʨʦʤ ʦʪʜʝʣʴʥʳʝ ʬʫʥʢʮʠʠ ʤʝʥʝʜʞʤʝʥʪʘ 

ʫʪʨʘʯʠʚʘʶʪ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʴ ʠ ʥʘʯʠʥʘʶʪ ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ ʢʘʢ 

ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʝ ʵʣʝʤʝʥʪʳ ʝʜʠʥʦʛʦ ʧʨʦʮʝʩʩʘ. 

ʀʟʤʝʥʝʥʠʝ ʭʘʨʘʢʪʝʨʘ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʬʫʥʢʮʠʡ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ 

ʪʨʘʥʩʬʦʨʤʘʮʠʝʡ ʪʨʝʙʦʚʘʥʠʡ ʢ ʠʥʬʦʨʤʘʮʠʠ, ʠʩʧʦʣʴʟʫʝʤʦʡ ʧʨʠ ʧʨʠʥʷʪʠʠ 

ʨʝʰʝʥʠʡ. ɽʩʣʠ ʚ ʠʥʜʫʩʪʨʠʘʣʴʥʦʡ ʤʦʜʝʣʠ ʫʧʨʘʚʣʝʥʠʷ ʦʩʥʦʚʥʦʝ ʚʥʠʤʘʥʠʝ 

ʫʜʝʣʷʣʦʩʴ ʜʦʩʪʦʚʝʨʥʦʩʪʠ ʦʪʯʝʪʥʳʭ ʜʘʥʥʳʭ, ʪʦ ʚ ʩʦʚʨʝʤʝʥʥʦʡ ʮʠʬʨʦʚʦʡ 
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ʵʢʦʥʦʤʠʢʝ ʨʝʰʘʶʱʝʝ ʟʥʘʯʝʥʠʝ ʧʨʠʦʙʨʝʪʘʶʪ ʩʚʦʝʚʨʝʤʝʥʥʦʩʪʴ ʧʦʣʫʯʝʥʠʷ 

ʠʥʬʦʨʤʘʮʠʠ, ʚʦʟʤʦʞʥʦʩʪʴ ʝʝ ʠʥʪʝʛʨʘʮʠʠ ʠʟ ʨʘʟʣʠʯʥʳʭ ʠʩʪʦʯʥʠʢʦʚ, 

ʩʦʧʦʩʪʘʚʠʤʦʩʪʴ ʧʦʢʘʟʘʪʝʣʝʡ ʠ ʩʧʦʩʦʙʥʦʩʪʴ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʨʘʟʚʠʪʠʝ ʩʠʪʫʘʮʠʠ. 

ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʢʘʯʝʩʪʚʦ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʦʧʨʝʜʝʣʷʝʪʩʷ ʫʞʝ ʥʝ 

ʩʪʦʣʴʢʦ ʧʦʣʥʦʪʦʡ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ, ʩʢʦʣʴʢʦ ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ 

ʦʨʛʘʥʠʟʘʮʠʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʧʦʪʦʢʦʚ ʚʥʫʪʨʠ ʚʩʝʡ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʩʠʩʪʝʤʳ. 

ʉʣʝʜʫʝʪ ʫʯʠʪʳʚʘʪʴ ʠ ʪʦ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ, ʯʪʦ ʩʦʚʨʝʤʝʥʥʳʝ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʨʧʦʨʘʮʠʠ ʬʫʥʢʮʠʦʥʠʨʫʶʪ ʚ ʫʩʣʦʚʠʷʭ ʦʜʥʦʚʨʝʤʝʥʥʦʛʦ 

ʚʦʟʜʝʡʩʪʚʠʷ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʳʭ ʬʘʢʪʦʨʦʚ. ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʫʩʠʣʠʚʘʝʪʩʷ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ ʚʥʫʪʨʝʥʥʠʭ ʧʨʦʮʝʩʩʦʚ, ʦʙʫʩʣʦʚʣʝʥʥʘʷ 

ʪʨʝʙʦʚʘʥʠʷʤʠ ʛʣʦʙʘʣʴʥʦʡ ʢʦʦʨʜʠʥʘʮʠʠ. ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʚʦʟʨʘʩʪʘʝʪ 

ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʛʠʙʢʦʡ ʘʜʘʧʪʘʮʠʠ ʢ ʦʩʦʙʝʥʥʦʩʪʷʤ ʦʪʜʝʣʴʥʳʭ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʨʳʥʢʦʚ, ʠʟʤʝʥʝʥʠʷʤ ʥʦʨʤʘʪʠʚʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʢʫʣʴʪʫʨʥʳʤ ʨʘʟʣʠʯʠʷʤ ʠ 

ʩʧʝʮʠʬʠʢʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ. ʋʧʨʘʚʣʝʥʯʝʩʢʘʷ ʩʠʩʪʝʤʘ ʚʳʥʫʞʜʝʥʘ 

ʧʦʩʪʦʷʥʥʦ ʧʦʜʜʝʨʞʠʚʘʪʴ ʙʘʣʘʥʩ ʤʝʞʜʫ ʫʥʠʬʠʢʘʮʠʝʡ ʠ ʣʦʢʘʣʴʥʦʡ ʘʜʘʧʪʘʮʠʝʡ, 

ʥʝ ʜʦʧʫʩʢʘʷ ʨʘʟʨʫʰʝʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʝʜʠʥʩʪʚʘ. ʇʦʜʦʙʥʘʷ ʟʘʜʘʯʘ ʥʝ ʤʦʞʝʪ 

ʙʳʪʴ ʨʝʰʝʥʘ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʧʦʩʨʝʜʩʪʚʦʤ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʤʝʪʦʜʦʚ 

ʫʧʨʘʚʣʝʥʠʷ ʠ ʪʨʝʙʫʝʪ ʧʨʠʤʝʥʝʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʭ ʪʝʭʥʦʣʦʛʠʡ 

ʦʙʨʘʙʦʪʢʠ ʠʥʬʦʨʤʘʮʠʠ ʠ ʢʦʦʨʜʠʥʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʆʩʦʙʦʝ ʟʥʘʯʝʥʠʝ ʧʨʠʦʙʨʝʪʘʝʪ ʠʟʤʝʥʝʥʠʝ ʨʦʣʠ ʠʥʬʦʨʤʘʮʠʠ ʚ 

ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʠʩʪʝʤʝ ʫʧʨʘʚʣʝʥʠʷ. ɽʩʣʠ ʨʘʥʝʝ ʠʥʬʦʨʤʘʮʠʷ ʨʘʩʩʤʘʪʨʠʚʘʣʘʩʴ 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʢʘʢ ʩʨʝʜʩʪʚʦ ʦʧʠʩʘʥʠʷ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʧʨʦʮʝʩʩʦʚ, ʪʦ ʚ 

ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʦʥʘ ʩʪʘʥʦʚʠʪʩʷ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʤ ʩʪʨʘʪʝʛʠʯʝʩʢʠʤ ʨʝʩʫʨʩʦʤ. 

ɼʘʥʥʳʝ ʦ ʩʦʩʪʦʷʥʠʠ ʨʳʥʢʦʚ, ʧʦʚʝʜʝʥʠʠ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʠ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʩʠʩʪʝʤ, ʣʦʛʠʩʪʠʯʝʩʢʠʭ ʤʘʨʰʨʫʪʘʭ ʠ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʘʭ 

ʬʦʨʤʠʨʫʶʪ ʦʩʥʦʚʫ ʜʣʷ ʧʨʠʥʷʪʠʷ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ. 

ɺʤʝʩʪʝ ʩ ʪʝʤ ʩʪʨʘʪʝʛʠʯʝʩʢʫʶ ʮʝʥʥʦʩʪʴ ʧʨʝʜʩʪʘʚʣʷʝʪ ʥʝ ʩʘʤ ʦʙʲʝʤ ʥʘʢʦʧʣʝʥʥʦʡ 

ʠʥʬʦʨʤʘʮʠʠ, ʘ ʩʧʦʩʦʙʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʠ ʩʚʦʝʚʨʝʤʝʥʥʦ ʧʨʝʦʙʨʘʟʦʚʳʚʘʪʴ ʝʝ ʚ 

ʟʥʘʥʠʷ, ʧʨʠʛʦʜʥʳʝ ʜʣʷ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ 

ʩʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʦʨʠʝʥʪʠʨʦʚʘʥʳ ʧʨʝʞʜʝ ʚʩʝʛʦ ʥʘ 

ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʫʶ ʦʙʨʘʙʦʪʢʫ ʠʥʬʦʨʤʘʮʠʠ, ʘ ʥʝ ʥʘ ʝʝ ʤʝʭʘʥʠʯʝʩʢʦʝ ʥʘʢʦʧʣʝʥʠʝ. 

ʍʘʨʘʢʪʝʨʥʦ, ʯʪʦ ʜʘʥʥʳʝ ʠʟʤʝʥʝʥʠʷ ʧʦʩʪʝʧʝʥʥʦ ʪʨʘʥʩʬʦʨʤʠʨʫʶʪ ʠ 

ʪʨʝʙʦʚʘʥʠʷ ʢ ʢʦʤʧʝʪʝʥʮʠʷʤ ʨʫʢʦʚʦʜʠʪʝʣʝʡ. ɽʩʣʠ ʪʨʘʜʠʮʠʦʥʥʘʷ ʤʦʜʝʣʴ 

ʫʧʨʘʚʣʝʥʠʷ ʧʨʝʜʧʦʣʘʛʘʣʘ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʧʦʜʛʦʪʦʚʢʠ ʚ ʢʦʥʢʨʝʪʥʦʡ ʬʫʥʢʮʠʦʥʘʣʴʥʦʡ ʦʙʣʘʩʪʠ, ʪʦ 
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ʩʦʚʨʝʤʝʥʥʘʷ ʧʨʘʢʪʠʢʘ ʪʨʝʙʫʝʪ ʩʧʦʩʦʙʥʦʩʪʠ ʨʘʙʦʪʘʪʴ ʩ ʤʝʞʜʠʩʮʠʧʣʠʥʘʨʥʦʡ 

ʠʥʬʦʨʤʘʮʠʝʡ, ʦʮʝʥʠʚʘʪʴ ʧʦʩʣʝʜʩʪʚʠʷ ʧʨʠʥʠʤʘʝʤʳʭ ʨʝʰʝʥʠʡ ʜʣʷ ʨʘʟʣʠʯʥʳʭ 

ʥʘʧʨʘʚʣʝʥʠʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʠ ʠ ʢʦʦʨʜʠʥʠʨʦʚʘʪʴ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ 

ʤʥʦʛʦʯʠʩʣʝʥʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʨʦʝʢʪʦʚ. ʈʫʢʦʚʦʜʠʪʝʣʴ 

ʩʪʘʥʦʚʠʪʩʷ ʥʝ ʩʪʦʣʴʢʦ ʥʦʩʠʪʝʣʝʤ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ ʟʥʘʥʠʡ, ʩʢʦʣʴʢʦ 

ʠʥʪʝʛʨʘʪʦʨʦʤ ʨʘʟʣʠʯʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʠʥʬʦʨʤʘʮʠʠ ʠ ʢʦʦʨʜʠʥʘʪʦʨʦʤ ʧʨʦʮʝʩʩʦʚ 

ʢʦʣʣʝʢʪʠʚʥʦʛʦ ʬʦʨʤʠʨʦʚʘʥʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ. 

ʀʟʣʦʞʝʥʥʦʝ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʨʘʟʚʠʪʠʝ ʩʦʚʨʝʤʝʥʥʳʭ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʦʙʫʩʣʦʚʣʝʥʦ ʥʝ ʟʘʤʝʥʦʡ ʦʜʥʠʭ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʜʨʫʛʠʤʠ, ʘ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤ ʠʟʤʝʥʝʥʠʝʤ ʩʦʜʝʨʞʘʥʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ. ʇʦ ʤʝʨʝ ʫʩʣʦʞʥʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ ʧʨʦʠʩʭʦʜʠʪ 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʘʷ ʠʥʪʝʛʨʘʮʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʬʫʥʢʮʠʡ, ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ 

ʧʦʪʦʢʦʚ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʚ ʝʜʠʥʫʶ ʩʠʩʪʝʤʫ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʢʦʪʦʨʦʡ ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʯʝʩʪʚʦʤ ʢʦʦʨʜʠʥʘʮʠʠ ʚʩʝʭ ʵʣʝʤʝʥʪʦʚ ʢʦʨʧʦʨʘʪʠʚʥʦʡ 

ʘʨʭʠʪʝʢʪʫʨʳ. ʀʤʝʥʥʦ ʵʪʘ ʟʘʢʦʥʦʤʝʨʥʦʩʪʴ ʩʣʫʞʠʪ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʦʡ ʦʩʥʦʚʦʡ 

ʜʣʷ ʜʘʣʴʥʝʡʰʝʛʦ ʘʥʘʣʠʟʘ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ, 

ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʚ 

ʫʩʣʦʚʠʷʭ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. 

ʆʜʥʠʤ ʠʟ ʥʘʠʙʦʣʝʝ ʩʫʱʝʩʪʚʝʥʥʳʭ ʧʦʩʣʝʜʩʪʚʠʡ ʫʩʣʦʞʥʝʥʠʷ ʩʦʚʨʝʤʝʥʥʦʡ 

ʩʠʩʪʝʤʳ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ ʷʚʣʷʝʪʩʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʩʦʜʝʨʞʘʥʠʷ ʩʘʤʦʛʦ 

ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʨʝʰʝʥʠʷ. ʅʘ ʧʨʦʪʷʞʝʥʠʠ ʟʥʘʯʠʪʝʣʴʥʦʡ ʯʘʩʪʠ XX ʚʝʢʘ 

ʫʧʨʘʚʣʝʥʯʝʩʢʦʝ ʨʝʰʝʥʠʝ ʨʘʩʩʤʘʪʨʠʚʘʣʦʩʴ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʢʘʢ ʨʝʟʫʣʴʪʘʪ 

ʨʘʮʠʦʥʘʣʴʥʦʛʦ ʚʳʙʦʨʘ ʦʜʥʦʛʦ ʠʟ ʥʝʩʢʦʣʴʢʠʭ ʚʦʟʤʦʞʥʳʭ ʚʘʨʠʘʥʪʦʚ ʜʝʡʩʪʚʠʡ ʥʘ 

ʦʩʥʦʚʝ ʠʤʝʶʱʝʡʩʷ ʠʥʬʦʨʤʘʮʠʠ. ʇʦʜʦʙʥʘʷ ʠʥʪʝʨʧʨʝʪʘʮʠʷ ʩʦʦʪʚʝʪʩʪʚʦʚʘʣʘ 

ʫʩʣʦʚʠʷʤ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʪʘʙʠʣʴʥʦʡ ʚʥʝʰʥʝʡ ʩʨʝʜʳ, ʢʦʛʜʘ ʦʩʥʦʚʥʳʝ ʧʘʨʘʤʝʪʨʳ 

ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʟʤʝʥʷʣʠʩʴ ʧʦʩʪʝʧʝʥʥʦ, ʘ ʙʦʣʴʰʠʥʩʪʚʦ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʟʘʜʘʯ ʥʦʩʠʣʦ ʧʦʚʪʦʨʷʶʱʠʡʩʷ ʭʘʨʘʢʪʝʨ. ɺ ʵʪʠʭ ʫʩʣʦʚʠʷʭ 

ʢʘʯʝʩʪʚʦ ʨʝʰʝʥʠʷ ʚʦ ʤʥʦʛʦʤ ʦʧʨʝʜʝʣʷʣʦʩʴ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤ ʦʧʳʪʦʤ 

ʨʫʢʦʚʦʜʠʪʝʣʷ, ʧʦʣʥʦʪʦʡ ʜʦʩʪʫʧʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ 

ʩʫʱʝʩʪʚʫʶʱʝʡ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ. 

ʉʦʚʨʝʤʝʥʥʘʷ ʧʨʘʢʪʠʢʘ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʨʧʦʨʘʮʠʡ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʩʫʱʝʩʪʚʝʥʥʦʤ ʠʟʤʝʥʝʥʠʠ ʜʘʥʥʳʭ ʧʨʝʜʧʦʩʳʣʦʢ. 

ʇʨʠʥʷʪʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʫʩʣʦʚʠʷʭ, 

ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭʩʷ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʴʶ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ, ʫʩʢʦʨʝʥʠʝʤ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʠʟʤʝʥʝʥʠʡ, ʫʩʠʣʝʥʠʝʤ ʚʟʘʠʤʦʟʘʚʠʩʠʤʦʩʪʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 
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ȷɔɈɖɋɒɋɓɓɡɋ ɘɋɛɓɔɑɔɉɎɎ əɕɖɆɈɑɋɓɎɥ Ɉ ɒɋɌɊəɓɆɖɔɊɓɡɛ ɐɔɒɕɆɓɎɥɛ Ȯ.ȸ. ȵɎɓɋɉɎɓɆ 

 

https://izd-mn.com/

 

ʨʳʥʢʦʚ ʠ ʧʦʩʪʦʷʥʥʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʝʡ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʩʨʝʜʳ. ɺʩʣʝʜʩʪʚʠʝ 

ʵʪʦʛʦ ʟʥʘʯʠʪʝʣʴʥʦ ʩʦʢʨʘʱʘʝʪʩʷ ʚʨʝʤʝʥʥʦʡ ʠʥʪʝʨʚʘʣ ʤʝʞʜʫ ʚʦʟʥʠʢʥʦʚʝʥʠʝʤ 

ʥʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ ʠ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʧʨʠʥʷʪʠʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʨʝʰʝʥʠʷ. ɺʦ 

ʤʥʦʛʠʭ ʩʣʫʯʘʷʭ ʨʫʢʦʚʦʜʠʪʝʣʴ ʚʳʥʫʞʜʝʥ ʨʝʘʛʠʨʦʚʘʪʴ ʥʘ ʠʟʤʝʥʝʥʠʷ ʝʱʝ ʜʦ 

ʟʘʚʝʨʰʝʥʠʷ ʠʭ ʧʦʣʥʦʛʦ ʘʥʘʣʠʟʘ, ʯʪʦ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʤʝʥʷʝʪ ʪʨʝʙʦʚʘʥʠʷ ʢ 

ʦʨʛʘʥʠʟʘʮʠʠ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʧʨʦʮʝʩʩʘ. 

ʉʣʝʜʫʝʪ ʫʯʠʪʳʚʘʪʴ, ʯʪʦ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʷʭ 

ʫʧʨʘʚʣʝʥʯʝʩʢʦʝ ʨʝʰʝʥʠʝ ʧʨʘʢʪʠʯʝʩʢʠ ʥʠʢʦʛʜʘ ʥʝ ʟʘʪʨʘʛʠʚʘʝʪ ʪʦʣʴʢʦ ʦʜʥʦ 

ʥʘʧʨʘʚʣʝʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʀʟʤʝʥʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʧʨʦʛʨʘʤʤʳ ʚʣʠʷʝʪ ʥʘ 

ʣʦʛʠʩʪʠʯʝʩʢʠʝ ʧʨʦʮʝʩʩʳ, ʢʦʨʨʝʢʪʠʨʦʚʢʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ ʦʪʨʘʞʘʝʪʩʷ 

ʥʘ ʩʠʩʪʝʤʝ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ, ʚʥʝʜʨʝʥʠʝ ʥʦʚʳʭ ʮʠʬʨʦʚʳʭ ʨʝʰʝʥʠʡ 

ʪʨʝʙʫʝʪ ʧʝʨʝʩʤʦʪʨʘ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ, ʘ ʠʟʤʝʥʝʥʠʝ ʤʘʨʢʝʪʠʥʛʦʚʦʡ 

ʩʪʨʘʪʝʛʠʠ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʚʦʟʜʝʡʩʪʚʫʝʪ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʨʝʟʫʣʴʪʘʪʳ ʢʦʤʧʘʥʠʠ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʢʘʞʜʦʝ ʫʧʨʘʚʣʝʥʯʝʩʢʦʝ ʨʝʰʝʥʠʝ ʧʨʠʦʙʨʝʪʘʝʪ ʩʠʩʪʝʤʥʳʡ 

ʭʘʨʘʢʪʝʨ, ʘ ʝʛʦ ʧʦʩʣʝʜʩʪʚʠʷ ʨʘʩʧʨʦʩʪʨʘʥʷʶʪʩʷ ʟʥʘʯʠʪʝʣʴʥʦ ʰʠʨʝ 

ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ ʩʬʝʨʳ ʚʦʟʜʝʡʩʪʚʠʷ. 

ʆʩʦʙʫʶ ʩʣʦʞʥʦʩʪʴ ʧʨʝʜʩʪʘʚʣʷʝʪ ʫʚʝʣʠʯʝʥʠʝ ʚʨʝʤʝʥʥʦʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ. 

ɿʥʘʯʠʪʝʣʴʥʘʷ ʯʘʩʪʴ ʩʦʚʨʝʤʝʥʥʳʭ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʦʨʠʝʥʪʠʨʦʚʘʥʘ ʥʘ 

ʜʦʣʛʦʩʨʦʯʥʫʶ ʧʝʨʩʧʝʢʪʠʚʫ, ʦʜʥʘʢʦ ʫʩʣʦʚʠʷ ʠʭ ʨʝʘʣʠʟʘʮʠʠ ʩʧʦʩʦʙʥʳ 

ʥʝʦʜʥʦʢʨʘʪʥʦ ʠʟʤʝʥʷʪʴʩʷ ʫʞʝ ʚ ʧʨʦʮʝʩʩʝ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʠʩʧʦʣʥʝʥʠʷ. ɺʦʟʥʠʢʘʝʪ 

ʩʠʪʫʘʮʠʷ, ʧʨʠ ʢʦʪʦʨʦʡ ʨʫʢʦʚʦʜʠʪʝʣʴ ʜʦʣʞʝʥ ʧʨʠʥʠʤʘʪʴ ʨʝʰʝʥʠʷ ʥʝ ʪʦʣʴʢʦ ʩ 

ʫʯʝʪʦʤ ʪʝʢʫʱʝʛʦ ʩʦʩʪʦʷʥʠʷ ʚʥʝʰʥʝʡ ʩʨʝʜʳ, ʥʦ ʠ ʩ ʫʯʝʪʦʤ ʚʝʨʦʷʪʥʦʩʪʠ ʝʝ 

ʧʦʩʣʝʜʫʶʱʝʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʚʩʝ ʙʦʣʝʝ ʰʠʨʦʢʦʝ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʧʦʣʫʯʘʶʪ ʩʮʝʥʘʨʥʳʝ ʤʝʪʦʜʳ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ, 

ʧʨʦʛʥʦʟʥʦʝ ʤʦʜʝʣʠʨʦʚʘʥʠʝ ʠ ʪʝʭʥʦʣʦʛʠʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʧʦʜʜʝʨʞʢʠ 

ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ. 

ʀʟʤʝʥʝʥʠʝ ʧʨʠʨʦʜʳ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ 

ʩʫʱʝʩʪʚʝʥʥʳʤ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʝʤ ʬʫʥʢʮʠʡ ʤʝʞʜʫ ʯʝʣʦʚʝʢʦʤ ʠ ʮʠʬʨʦʚʳʤʠ 

ʪʝʭʥʦʣʦʛʠʷʤʠ. ʅʝʩʤʦʪʨʷ ʥʘ ʩʪʨʝʤʠʪʝʣʴʥʦʝ ʨʘʟʚʠʪʠʝ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʠʥʪʝʣʣʝʢʪʘ, 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʨʝʰʝʥʠʝ ʧʨʦʜʦʣʞʘʝʪ ʦʩʪʘʚʘʪʴʩʷ ʨʝʟʫʣʴʪʘʪʦʤ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ 

ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʚʳʙʦʨʘ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʧʨʦʮʝʩʩʳ ʧʦʠʩʢʘ ʠʥʬʦʨʤʘʮʠʠ, ʝʝ 

ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʠʷ, ʚʳʷʚʣʝʥʠʷ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʟʘʢʦʥʦʤʝʨʥʦʩʪʝʡ, ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʩʮʝʥʘʨʠʝʚ ʠ ʦʮʝʥʢʠ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʨʠʩʢʦʚ ʚʩʝ ʯʘʱʝ 

ʚʳʧʦʣʥʷʶʪʩʷ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʤʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʤʠ ʩʠʩʪʝʤʘʤʠ. ʇʦʜʦʙʥʦʝ 

ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʝ ʬʫʥʢʮʠʡ ʥʝ ʫʤʝʥʴʰʘʝʪ ʟʥʘʯʝʥʠʝ ʨʫʢʦʚʦʜʠʪʝʣʷ, ʘ, ʥʘʧʨʦʪʠʚ, 
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ʧʨʝʜʲʷʚʣʷʝʪ ʢ ʥʝʤʫ ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʝʝ ʚʳʩʦʢʠʝ ʪʨʝʙʦʚʘʥʠʷ. ɽʩʣʠ ʨʘʥʝʝ ʦʩʥʦʚʥʦʡ 

ʟʘʜʘʯʝʡ ʷʚʣʷʣʦʩʴ ʧʦʣʫʯʝʥʠʝ ʥʝʦʙʭʦʜʠʤʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʪʦ ʩʝʛʦʜʥʷ 

ʦʧʨʝʜʝʣʷʶʱʝʝ ʟʥʘʯʝʥʠʝ ʧʨʠʦʙʨʝʪʘʝʪ ʩʧʦʩʦʙʥʦʩʪʴ ʢʨʠʪʠʯʝʩʢʠ ʠʥʪʝʨʧʨʝʪʠʨʦʚʘʪʴ 

ʨʝʟʫʣʴʪʘʪʳ ʘʥʘʣʠʪʠʯʝʩʢʦʡ ʦʙʨʘʙʦʪʢʠ ʜʘʥʥʳʭ, ʫʯʠʪʳʚʘʪʴ ʢʘʯʝʩʪʚʝʥʥʳʝ ʬʘʢʪʦʨʳ 

ʨʘʟʚʠʪʠʷ ʙʠʟʥʝʩʘ ʠ ʧʨʠʥʠʤʘʪʴ ʨʝʰʝʥʠʷ ʚ ʩʠʪʫʘʮʠʷʭ, ʥʝ ʠʤʝʶʱʠʭ ʦʜʥʦʟʥʘʯʥʦʛʦ 

ʘʣʛʦʨʠʪʤʠʯʝʩʢʦʛʦ ʨʝʰʝʥʠʷ. 

ɺ ʵʪʦʡ ʩʚʷʟʠ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʚʘʞʥʳʤ ʨʘʟʛʨʘʥʠʯʠʚʘʪʴ 

ʧʨʦʮʝʩʩʳ ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʠ ʠʥʪʝʣʣʝʢʪʫʘʣʠʟʘʮʠʠ ʫʧʨʘʚʣʝʥʠʷ. ɸʚʪʦʤʘʪʠʟʘʮʠʷ 

ʥʘʧʨʘʚʣʝʥʘ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʥʘ ʚʳʧʦʣʥʝʥʠʝ ʧʦʚʪʦʨʷʶʱʠʭʩʷ ʦʧʝʨʘʮʠʡ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʨʘʥʝʝ ʫʩʪʘʥʦʚʣʝʥʥʳʤʠ ʧʨʘʚʠʣʘʤʠ. ʀʥʪʝʣʣʝʢʪʫʘʣʠʟʘʮʠʷ 

ʧʨʝʜʧʦʣʘʛʘʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʜʣʷ ʨʘʩʰʠʨʝʥʠʷ 

ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ, ʧʦʚʳʰʝʥʠʷ ʢʘʯʝʩʪʚʘ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʠ ʧʦʜʜʝʨʞʢʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʚʳʙʦʨʘ. ʀʤʝʥʥʦ 

ʠʥʪʝʣʣʝʢʪʫʘʣʠʟʘʮʠʷ, ʘ ʥʝ ʘʚʪʦʤʘʪʠʟʘʮʠʷ, ʦʪʨʘʞʘʝʪ ʩʦʚʨʝʤʝʥʥʦʝ ʥʘʧʨʘʚʣʝʥʠʝ 

ʨʘʟʚʠʪʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʨʧʦʨʘʮʠʡ. 

ɿʘʩʣʫʞʠʚʘʝʪ ʚʥʠʤʘʥʠʷ ʠ ʠʟʤʝʥʝʥʠʝ ʢʦʣʣʝʢʪʠʚʥʦʛʦ ʭʘʨʘʢʪʝʨʘ ʧʨʠʥʷʪʠʷ 

ʨʝʰʝʥʠʡ. ɺ ʫʩʣʦʚʠʷʭ ʚʳʩʦʢʦʡ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʣʦʞʥʦʩʪʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ 

ʫʧʨʘʚʣʝʥʠʝ ʚʩʝ ʨʝʞʝ ʦʩʥʦʚʳʚʘʝʪʩʷ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʥʘ ʢʦʤʧʝʪʝʥʮʠʷʭ ʦʪʜʝʣʴʥʳʭ 

ʨʫʢʦʚʦʜʠʪʝʣʝʡ. ɺʩʝ ʙʦʣʴʰʝʝ ʟʥʘʯʝʥʠʝ ʧʨʠʦʙʨʝʪʘʶʪ ʤʝʞʬʫʥʢʮʠʦʥʘʣʴʥʳʝ 

ʢʦʤʘʥʜʳ, ʦʙʲʝʜʠʥʷʶʱʠʝ ʩʧʝʮʠʘʣʠʩʪʦʚ ʨʘʟʣʠʯʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, 

ʪʝʨʨʠʪʦʨʠʘʣʴʥʦ ʨʘʩʧʨʝʜʝʣʝʥʥʳʝ ʵʢʩʧʝʨʪʥʳʝ ʛʨʫʧʧʳ ʠ ʮʠʬʨʦʚʳʝ ʧʣʘʪʬʦʨʤʳ 

ʢʦʣʣʝʢʪʠʚʥʦʡ ʘʥʘʣʠʪʠʢʠ. ʊʝʤ ʩʘʤʳʤ ʧʨʦʠʩʭʦʜʠʪ ʧʦʩʪʝʧʝʥʥʳʡ ʧʝʨʝʭʦʜ ʦʪ 

ʠʥʜʠʚʠʜʫʘʣʴʥʦʡ ʤʦʜʝʣʠ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʢ ʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ 

ʩʠʩʪʝʤʝ ʫʧʨʘʚʣʝʥʠʷ, ʚ ʢʦʪʦʨʦʡ ʠʪʦʛʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʬʦʨʤʠʨʫʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ 

ʠʥʪʝʛʨʘʮʠʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʟʥʘʥʠʡ, ʮʠʬʨʦʚʳʭ ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʠ ʤʝʭʘʥʠʟʤʦʚ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʦʚʨʝʤʝʥʥʦʝ ʫʧʨʘʚʣʝʥʯʝʩʢʦʝ ʨʝʰʝʥʠʝ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ 

ʥʝ ʝʜʠʥʠʯʥʳʡ ʘʢʪ ʚʳʙʦʨʘ ʤʝʞʜʫ ʘʣʴʪʝʨʥʘʪʠʚʘʤʠ, ʘ ʥʝʧʨʝʨʳʚʥʳʡ ʧʨʦʮʝʩʩ 

ʘʥʘʣʠʟʘ, ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ, ʩʦʛʣʘʩʦʚʘʥʠʷ ʠ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʚʦʟʜʝʡʩʪʚʠʡ ʚ ʫʩʣʦʚʠʷʭ ʧʦʩʪʦʷʥʥʦ ʠʟʤʝʥʷʶʱʝʡʩʷ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʩʨʝʜʳ. 

ʀʤʝʥʥʦ ʜʘʥʥʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʦʙʲʷʩʥʷʝʪ ʦʙʲʝʢʪʠʚʥʫʶ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʨʘʟʚʠʪʠʷ 

ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ, ʩʧʦʩʦʙʥʳʭ ʦʙʝʩʧʝʯʠʪʴ ʵʬʬʝʢʪʠʚʥʫʶ 

ʧʦʜʜʝʨʞʢʫ ʧʨʦʮʝʩʩʦʚ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʚ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʨʧʦʨʘʮʠʷʭ. 
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ʈʘʟʚʠʪʠʝ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʥʝ 

ʪʦʣʴʢʦ ʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʠ ʠʥʩʪʨʫʤʝʥʪʘʨʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʥʦ ʠ 

ʦ ʧʦʩʪʝʧʝʥʥʦʤ ʠʟʤʝʥʝʥʠʠ ʩʘʤʦʡ ʬʠʣʦʩʦʬʠʠ ʫʧʨʘʚʣʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʤ 

ʙʠʟʥʝʩʦʤ. ʅʘ ʧʨʦʪʷʞʝʥʠʠ ʜʣʠʪʝʣʴʥʦʛʦ ʧʝʨʠʦʜʘ ʫʧʨʘʚʣʝʥʯʝʩʢʘʷ ʧʨʘʢʪʠʢʘ ʙʳʣʘ 

ʦʨʠʝʥʪʠʨʦʚʘʥʘ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʥʘ ʜʦʩʪʠʞʝʥʠʝ ʩʪʘʙʠʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ 

ʩʠʩʪʝʤʳ ʧʦʩʨʝʜʩʪʚʦʤ ʨʝʛʣʘʤʝʥʪʘʮʠʠ ʧʨʦʮʝʩʩʦʚ, ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʧʦʣʥʦʤʦʯʠʡ ʠ 

ʢʦʥʪʨʦʣʷ ʠʩʧʦʣʥʝʥʠʷ ʧʨʠʥʷʪʳʭ ʨʝʰʝʥʠʡ. ʇʦʜʦʙʥʘʷ ʤʦʜʝʣʴ ʜʦʢʘʟʘʣʘ ʩʚʦʶ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʚ ʫʩʣʦʚʠʷʭ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʨʝʜʩʢʘʟʫʝʤʦʡ ʚʥʝʰʥʝʡ ʩʨʝʜʳ, ʢʦʛʜʘ 

ʦʩʥʦʚʥʳʤʠ ʠʩʪʦʯʥʠʢʘʤʠ ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʷʚʣʷʣʠʩʴ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʤʦʱʥʦʩʪʠ, ʤʘʩʰʪʘʙʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʜʦʩʪʫʧ ʢ ʤʘʪʝʨʠʘʣʴʥʳʤ 

ʨʝʩʫʨʩʘʤ. 

ʉʦʚʨʝʤʝʥʥʘʷ ʤʠʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ʬʦʨʤʠʨʫʝʪ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʠʥʳʝ ʫʩʣʦʚʠʷ 

ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ. ʋʩʢʦʨʝʥʠʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʠʟʤʝʥʝʥʠʡ, ʮʠʬʨʦʚʠʟʘʮʠʷ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ, ʫʩʠʣʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ, ʠʟʤʝʥʝʥʠʝ 

ʢʦʥʬʠʛʫʨʘʮʠʠ ʛʣʦʙʘʣʴʥʳʭ ʮʝʧʦʯʝʢ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ ʠ ʨʦʩʪ ʛʝʦʧʦʣʠʪʠʯʝʩʢʦʡ 

ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʧʨʠʚʦʜʷʪ ʢ ʪʦʤʫ, ʯʪʦ ʩʧʦʩʦʙʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʠ ʩʦʭʨʘʥʷʪʴ 

ʥʝʠʟʤʝʥʥʦʩʪʴ ʚʥʫʪʨʝʥʥʠʭ ʧʨʦʮʝʩʩʦʚ ʧʦʩʪʝʧʝʥʥʦ ʫʪʨʘʯʠʚʘʝʪ ʟʥʘʯʝʥʠʝ 

ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʛʦ ʢʦʥʢʫʨʝʥʪʥʦʛʦ ʧʨʝʠʤʫʱʝʩʪʚʘ. ɹʦʣʝʝ ʪʦʛʦ, ʯʨʝʟʤʝʨʥʘʷ 

ʞʝʩʪʢʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ ʥʝʨʝʜʢʦ ʩʪʘʥʦʚʠʪʩʷ ʬʘʢʪʦʨʦʤ, 

ʦʛʨʘʥʠʯʠʚʘʶʱʠʤ ʚʦʟʤʦʞʥʦʩʪʠ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ 

ʢʦʨʧʦʨʘʮʠʠ. 

ɺ ʵʪʠʭ ʫʩʣʦʚʠʷʭ ʧʨʦʠʩʭʦʜʠʪ ʟʘʢʦʥʦʤʝʨʥʦʝ ʩʤʝʱʝʥʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʧʨʠʦʨʠʪʝʪʦʚ. ɽʩʣʠ ʨʘʥʝʝ ʦʩʥʦʚʥʦʡ ʟʘʜʘʯʝʡ ʤʝʥʝʜʞʤʝʥʪʘ ʷʚʣʷʣʦʩʴ ʦʙʝʩʧʝʯʝʥʠʝ 

ʫʩʪʦʡʯʠʚʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ, ʪʦ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 

ʦʧʨʝʜʝʣʷʶʱʝʝ ʟʥʘʯʝʥʠʝ ʧʨʠʦʙʨʝʪʘʝʪ ʩʧʦʩʦʙʥʦʩʪʴ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʠʩʪʝʤʳ 

ʩʚʦʝʚʨʝʤʝʥʥʦ ʠʟʤʝʥʷʪʴ ʩʦʙʩʪʚʝʥʥʫʶ ʩʪʨʫʢʪʫʨʫ, ʧʝʨʝʨʘʩʧʨʝʜʝʣʷʪʴ ʨʝʩʫʨʩʳ, 

ʧʝʨʝʩʤʘʪʨʠʚʘʪʴ ʤʝʭʘʥʠʟʤʳ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʠ ʘʜʘʧʪʠʨʦʚʘʪʴ 

ʩʪʨʘʪʝʛʠʶ ʢ ʥʦʚʳʤ ʫʩʣʦʚʠʷʤ ʚʥʝʰʥʝʡ ʩʨʝʜʳ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʦʚʨʝʤʝʥʥʦʝ 

ʫʧʨʘʚʣʝʥʠʝ ʦʨʠʝʥʪʠʨʦʚʘʥʦ ʥʝ ʩʪʦʣʴʢʦ ʥʘ ʧʦʜʜʝʨʞʘʥʠʝ ʜʦʩʪʠʛʥʫʪʦʛʦ ʩʦʩʪʦʷʥʠʷ 

ʦʨʛʘʥʠʟʘʮʠʠ, ʩʢʦʣʴʢʦ ʥʘ ʦʙʝʩʧʝʯʝʥʠʝ ʝʝ ʥʝʧʨʝʨʳʚʥʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ. 

ɼʘʥʥʦʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʠʟʤʝʥʷʝʪ ʩʦʜʝʨʞʘʥʠʝ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. ʊʨʘʜʠʮʠʦʥʥʦ ʩʪʨʘʪʝʛʠʷ ʨʘʩʩʤʘʪʨʠʚʘʣʘʩʴ ʢʘʢ 

ʜʦʣʛʦʩʨʦʯʥʳʡ ʧʣʘʥ ʜʦʩʪʠʞʝʥʠʷ ʟʘʨʘʥʝʝ ʦʧʨʝʜʝʣʝʥʥʳʭ ʮʝʣʝʡ. ɺʤʝʩʪʝ ʩ ʪʝʤ 

ʧʨʘʢʪʠʢʘ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʢʨʫʧʥʝʡʰʠʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ 

ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʚ ʫʩʣʦʚʠʷʭ ʚʳʩʦʢʦʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʩʪʨʘʪʝʛʠʷ ʧʦʩʪʝʧʝʥʥʦ 
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ʧʨʠʦʙʨʝʪʘʝʪ ʭʘʨʘʢʪʝʨ ʧʦʩʪʦʷʥʥʦ ʫʪʦʯʥʷʝʤʦʡ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʦʨʠʝʥʪʠʨʦʚ. ʕʪʦ ʥʝ ʦʟʥʘʯʘʝʪ ʦʪʢʘʟʘ ʦʪ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ. ʅʘʧʨʦʪʠʚ, 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʮʝʣʠ ʩʦʭʨʘʥʷʶʪ ʩʚʦʶ ʟʥʘʯʠʤʦʩʪʴ, ʦʜʥʘʢʦ ʩʧʦʩʦʙʳ ʠʭ 

ʜʦʩʪʠʞʝʥʠʷ ʩʪʘʥʦʚʷʪʩʷ ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʝʝ ʛʠʙʢʠʤʠ ʠ ʜʦʧʫʩʢʘʶʪ ʤʥʦʛʦʢʨʘʪʥʫʶ 

ʢʦʨʨʝʢʪʠʨʦʚʢʫ ʧʦ ʤʝʨʝ ʠʟʤʝʥʝʥʠʷ ʚʥʝʰʥʝʡ ʩʨʝʜʳ. 

ʀʟʤʝʥʝʥʠʝ ʬʠʣʦʩʦʬʠʠ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʷʚʣʷʝʪʩʷ ʠ ʚ ʪʨʘʥʩʬʦʨʤʘʮʠʠ 

ʦʪʥʦʰʝʥʠʷ ʢ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʤ ʠʟʤʝʥʝʥʠʷʤ. ɽʩʣʠ ʨʘʥʝʝ ʣʶʙʳʝ ʩʪʨʫʢʪʫʨʥʳʝ 

ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ ʨʘʩʩʤʘʪʨʠʚʘʣʠʩʴ ʢʘʢ ʠʩʢʣʶʯʠʪʝʣʴʥʳʝ ʤʝʨʦʧʨʠʷʪʠʷ, 

ʧʨʦʚʦʜʠʤʳʝ ʚ ʦʪʚʝʪ ʥʘ ʢʨʠʟʠʩʥʳʝ ʷʚʣʝʥʠʷ ʣʠʙʦ ʤʘʩʰʪʘʙʥʳʝ ʠʟʤʝʥʝʥʠʷ 

ʨʳʥʦʯʥʦʡ ʢʦʥʲʶʥʢʪʫʨʳ, ʪʦ ʩʝʛʦʜʥʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʠʟʤʝʥʝʥʠʷ ʩʪʘʥʦʚʷʪʩʷ 

ʧʦʩʪʦʷʥʥʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʡ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ 

ʢʦʨʧʦʨʘʮʠʠ. ʉʧʦʩʦʙʥʦʩʪʴ ʢʦʤʧʘʥʠʠ ʩʠʩʪʝʤʘʪʠʯʝʩʢʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴ 

ʚʥʫʪʨʝʥʥʠʝ ʧʨʦʮʝʩʩʳ, ʨʘʟʚʠʚʘʪʴ ʥʦʚʳʝ ʢʦʤʧʝʪʝʥʮʠʠ ʠ ʦʧʝʨʘʪʠʚʥʦ 

ʧʝʨʝʩʪʨʘʠʚʘʪʴ ʤʝʭʘʥʠʟʤʳ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʧʦʩʪʝʧʝʥʥʦ ʧʨʝʚʨʘʱʘʝʪʩʷ ʚ ʦʜʥʦ ʠʟ 

ʚʘʞʥʝʡʰʠʭ ʫʩʣʦʚʠʡ ʩʦʭʨʘʥʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ. 

ʅʝ ʤʝʥʝʝ ʩʫʱʝʩʪʚʝʥʥʳʝ ʠʟʤʝʥʝʥʠʷ ʧʨʦʠʩʭʦʜʷʪ ʚ ʧʦʥʠʤʘʥʠʠ ʨʦʣʠ 

ʠʥʬʦʨʤʘʮʠʠ. ʅʘ ʨʘʥʥʠʭ ʵʪʘʧʘʭ ʨʘʟʚʠʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʩʠʩʪʝʤʳ ʚʳʧʦʣʥʷʣʠ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʫʯʝʪʥʳʝ ʬʫʥʢʮʠʠ. ɺ 

ʜʘʣʴʥʝʡʰʝʤ ʦʥʠ ʩʪʘʣʠ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʜʣʷ ʧʦʜʜʝʨʞʢʠ ʧʨʦʮʝʩʩʦʚ ʧʣʘʥʠʨʦʚʘʥʠʷ 

ʠ ʢʦʥʪʨʦʣʷ. ʉʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʦʙʝʩʧʝʯʠʚʘʶʪ 

ʢʘʯʝʩʪʚʝʥʥʦ ʠʥʦʡ ʫʨʦʚʝʥʴ ʨʘʙʦʪʳ ʩ ʠʥʬʦʨʤʘʮʠʝʡ. ɽʝ ʟʥʘʯʝʥʠʝ ʦʧʨʝʜʝʣʷʝʪʩʷ ʫʞʝ 

ʥʝ ʚʦʟʤʦʞʥʦʩʪʴʶ ʬʠʢʩʘʮʠʠ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʦʧʝʨʘʮʠʡ, ʘ ʩʧʦʩʦʙʥʦʩʪʴʶ 

ʬʦʨʤʠʨʦʚʘʪʴ ʥʦʚʳʝ ʟʥʘʥʠʷ, ʚʳʷʚʣʷʪʴ ʩʢʨʳʪʳʝ ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ, ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ 

ʨʘʟʚʠʪʠʝ ʩʠʪʫʘʮʠʠ ʠ ʦʙʝʩʧʝʯʠʚʘʪʴ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʝ ʩʦʧʨʦʚʦʞʜʝʥʠʝ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʨʝʰʝʥʠʡ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʩʦʚʨʝʤʝʥʥʳʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ 

ʢʦʨʧʦʨʘʮʠʠ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʜʘʥʥʳʝ ʢʘʢ ʩʪʨʘʪʝʛʠʯʝʩʢʠʡ ʨʝʩʫʨʩ, ʩʦʧʦʩʪʘʚʠʤʳʡ ʧʦ 

ʟʥʘʯʠʤʦʩʪʠ ʩ ʬʠʥʘʥʩʦʚʳʤ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤ ʠ ʯʝʣʦʚʝʯʝʩʢʠʤ ʢʘʧʠʪʘʣʦʤ. 

ʀʟʣʦʞʝʥʥʦʝ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʩʦʚʨʝʤʝʥʥʘʷ ʩʠʩʪʝʤʘ 

ʫʧʨʘʚʣʝʥʠʷ ʧʦʩʪʝʧʝʥʥʦ ʧʝʨʝʭʦʜʠʪ ʦʪ ʤʦʜʝʣʠ ʨʝʘʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʢ ʤʦʜʝʣʠ 

ʧʨʦʘʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. ɺ ʧʝʨʚʦʤ ʩʣʫʯʘʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʝʰʝʥʠʷ 

ʧʨʠʥʠʤʘʶʪʩʷ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʢʘʢ ʨʝʘʢʮʠʷ ʥʘ ʫʞʝ ʧʨʦʠʟʦʰʝʜʰʠʝ ʠʟʤʝʥʝʥʠʷ. 

ɺʦ ʚʪʦʨʦʤ ð ʦʨʛʘʥʠʟʘʮʠʷ ʩʪʨʝʤʠʪʩʷ ʟʘʨʘʥʝʝ ʚʳʷʚʠʪʴ ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʠʟʤʝʥʝʥʠʷ 

ʚʥʝʰʥʝʡ ʩʨʝʜʳ, ʦʮʝʥʠʪʴ ʠʭ ʚʦʟʤʦʞʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʠ ʧʦʜʛʦʪʦʚʠʪʴ ʥʝʦʙʭʦʜʠʤʳʝ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ ʜʦ ʥʘʩʪʫʧʣʝʥʠʷ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ ʩʦʙʳʪʠʡ. 

ʇʦʜʦʙʥʳʡ ʧʦʜʭʦʜ ʪʨʝʙʫʝʪ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʠʥʦʛʦ ʫʨʦʚʥʷ ʘʥʘʣʠʪʠʯʝʩʢʦʛʦ 
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ʦʙʝʩʧʝʯʝʥʠʷ, ʰʠʨʦʢʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʨʦʛʥʦʟʥʳʭ ʤʦʜʝʣʝʡ, ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ 

ʦʙʨʘʙʦʪʢʠ ʜʘʥʥʳʭ ʠ ʧʦʩʪʦʷʥʥʦʛʦ ʤʦʥʠʪʦʨʠʥʛʘ ʚʥʝʰʥʝʡ ʩʨʝʜʳ. 

ʍʘʨʘʢʪʝʨʥʦ, ʯʪʦ ʜʘʥʥʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʦʪʨʘʞʘʝʪ ʙʦʣʝʝ ʛʣʫʙʦʢʠʝ 

ʠʟʤʝʥʝʥʠʷ ʚ ʨʘʟʚʠʪʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ. ɽʩʣʠ ʚ ʠʥʜʫʩʪʨʠʘʣʴʥʦʡ 

ʵʢʦʥʦʤʠʢʝ ʦʩʥʦʚʥʦʡ ʟʘʜʘʯʝʡ ʫʧʨʘʚʣʝʥʠʷ ʷʚʣʷʣʦʩʴ ʜʦʩʪʠʞʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʩʫʱʝʩʪʚʫʶʱʝʡ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʠʩʪʝʤʳ, ʪʦ ʚ ʩʦʚʨʝʤʝʥʥʦʡ 

ʵʢʦʥʦʤʠʢʝ ʫʧʨʘʚʣʝʥʠʝ ʚʩʝ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʦʨʠʝʥʪʠʨʦʚʘʥʦ ʥʘ ʦʙʝʩʧʝʯʝʥʠʝ 

ʩʧʦʩʦʙʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʢ ʥʝʧʨʝʨʳʚʥʦʤʫ ʨʘʟʚʠʪʠʶ. ɺʩʣʝʜʩʪʚʠʝ ʵʪʦʛʦ 

ʤʝʥʷʶʪʩʷ ʢʨʠʪʝʨʠʠ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ. ʅʘ 

ʧʝʨʚʳʡ ʧʣʘʥ ʚʳʭʦʜʷʪ ʥʝ ʪʦʣʴʢʦ ʧʦʢʘʟʘʪʝʣʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʠ ʬʠʥʘʥʩʦʚʦʡ 

ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ, ʥʦ ʠ ʩʢʦʨʦʩʪʴ ʘʜʘʧʪʘʮʠʠ, ʢʘʯʝʩʪʚʦ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ, ʩʧʦʩʦʙʥʦʩʪʴ ʢ ʛʝʥʝʨʘʮʠʠ ʥʦʚʳʭ ʟʥʘʥʠʡ, ʫʩʪʦʡʯʠʚʦʩʪʴ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʮʝʧʦʯʝʢ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ ʠ ʛʦʪʦʚʥʦʩʪʴ ʢʦʨʧʦʨʘʮʠʠ ʢ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʶ ʚ ʫʩʣʦʚʠʷʭ ʚʦʟʨʘʩʪʘʶʱʝʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʩʣʝʜʫʝʪ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʥʝ ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʴ ʮʠʬʨʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʘ ʢʘʢ ʦʪʨʘʞʝʥʠʝ 

ʥʦʚʦʡ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʬʠʣʦʩʦʬʠʠ, ʚ ʦʩʥʦʚʝ ʢʦʪʦʨʦʡ ʣʝʞʠʪ ʩʧʦʩʦʙʥʦʩʪʴ 

ʦʨʛʘʥʠʟʘʮʠʠ ʥʝʧʨʝʨʳʚʥʦ ʘʜʘʧʪʠʨʦʚʘʪʴʩʷ ʢ ʠʟʤʝʥʝʥʠʷʤ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, 

ʠʥʪʝʛʨʠʨʦʚʘʪʴ ʨʘʩʧʨʝʜʝʣʝʥʥʳʝ ʨʝʩʫʨʩʳ ʠ ʦʙʝʩʧʝʯʠʚʘʪʴ ʩʦʛʣʘʩʦʚʘʥʥʦʩʪʴ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʣʦʞʥʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ. 

ʇʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʝʱʝ ʦʜʠʥ ʚʘʞʥʳʡ ʚʳʚʦʜ. ʇʦ ʤʝʨʝ 

ʜʘʣʴʥʝʡʰʝʛʦ ʫʩʣʦʞʥʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ ʙʫʜʝʪ ʠʟʤʝʥʷʪʴʩʷ ʥʝ ʪʦʣʴʢʦ 

ʥʘʙʦʨ ʠʩʧʦʣʴʟʫʝʤʳʭ ʮʠʬʨʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʥʦ ʠ ʩʘʤʘ ʤʝʪʦʜʦʣʦʛʠʷ ʧʨʠʥʷʪʠʷ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʠʩʩʣʝʜʦʚʘʥʠʝ ʩʦʚʨʝʤʝʥʥʳʭ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʜʦʣʞʥʦ ʙʳʪʴ ʥʘʧʨʘʚʣʝʥʦ ʥʝ ʩʪʦʣʴʢʦ ʥʘ ʠʟʫʯʝʥʠʝ 

ʦʪʜʝʣʴʥʳʭ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ, ʩʢʦʣʴʢʦ ʥʘ ʚʳʷʚʣʝʥʠʝ ʟʘʢʦʥʦʤʝʨʥʦʩʪʝʡ 

ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʚ ʫʩʣʦʚʠʷʭ ʬʦʨʤʠʨʦʚʘʥʠʷ ʥʦʚʦʡ 

ʘʨʭʠʪʝʢʪʫʨʳ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. 

ʇʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʧʦʟʚʦʣʷʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʩʦʚʨʝʤʝʥʥʳʝ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʢʘʢ ʟʘʢʦʥʦʤʝʨʥʳʡ ʨʝʟʫʣʴʪʘʪ ʛʣʫʙʦʢʦʡ 

ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. ʀʭ 

ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʦʙʫʩʣʦʚʣʝʥʦ ʥʝ ʨʘʟʚʠʪʠʝʤ ʮʠʬʨʦʚʳʭ ʨʝʰʝʥʠʡ ʢʘʢ ʪʘʢʦʚʳʭ, ʘ 

ʢʘʯʝʩʪʚʝʥʥʳʤ ʠʟʤʝʥʝʥʠʝʤ ʦʙʲʝʢʪʘ ʫʧʨʘʚʣʝʥʠʷ, ʭʘʨʘʢʪʝʨʘ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʨʝʰʝʥʠʡ ʠ ʧʨʠʥʮʠʧʦʚ ʦʨʛʘʥʠʟʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʨʧʦʨʘʮʠʡ. ʇʦ ʤʝʨʝ ʫʩʣʦʞʥʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʚʷʟʝʡ 
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ʪʨʘʜʠʮʠʦʥʥʳʝ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʝ ʤʝʭʘʥʠʟʤʳ ʧʝʨʝʩʪʘʶʪ ʦʙʝʩʧʝʯʠʚʘʪʴ 

ʥʝʦʙʭʦʜʠʤʳʡ ʫʨʦʚʝʥʴ ʢʦʦʨʜʠʥʘʮʠʠ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ. 

ɺ ʵʪʠʭ ʫʩʣʦʚʠʷʭ ʩʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʩʪʘʥʦʚʷʪʩʷ 

ʚʘʞʥʝʡʰʠʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʧʦʜʜʝʨʞʘʥʠʷ ʮʝʣʦʩʪʥʦʩʪʠ ʢʦʨʧʦʨʘʪʠʚʥʦʡ 

ʘʨʭʠʪʝʢʪʫʨʳ, ʠʥʪʝʛʨʘʮʠʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʧʦʪʦʢʦʚ ʠ ʬʦʨʤʠʨʦʚʘʥʠʷ 

ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʦʩʥʦʚʳ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. 

ɺʤʝʩʪʝ ʩ ʪʝʤ ʧʨʦʚʝʜʝʥʥʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʮʠʬʨʦʚʠʟʘʮʠʷ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʣʠʰʴ ʦʜʥʫ ʠʟ ʩʦʩʪʘʚʣʷʶʱʠʭ ʩʦʚʨʝʤʝʥʥʦʡ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ 

ʪʨʘʥʩʬʦʨʤʘʮʠʠ. ɽʝ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʝ ʢʦʣʠʯʝʩʪʚʦʤ ʚʥʝʜʨʝʥʥʳʭ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʨʝʰʝʥʠʡ, ʘ ʩʪʝʧʝʥʴʶ ʠʭ ʠʥʪʝʛʨʘʮʠʠ ʚ ʩʠʩʪʝʤʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ, ʩʧʦʩʦʙʥʦʩʪʴʶ ʦʙʝʩʧʝʯʠʚʘʪʴ ʘʜʘʧʪʘʮʠʶ ʦʨʛʘʥʠʟʘʮʠʠ ʢ ʠʟʤʝʥʝʥʠʷʤ 

ʚʥʝʰʥʝʡ ʩʨʝʜʳ ʠ ʧʦʚʳʰʘʪʴ ʢʘʯʝʩʪʚʦ ʧʨʠʥʠʤʘʝʤʳʭ ʨʝʰʝʥʠʡ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ 

ʜʘʣʴʥʝʡʰʠʡ ʘʥʘʣʠʟ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʩʦʩʨʝʜʦʪʦʯʠʪʴ ʥʘ ʨʘʩʩʤʦʪʨʝʥʠʠ ʢʦʥʢʨʝʪʥʳʭ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ, ʠʩʧʦʣʴʟʫʝʤʳʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤʠ ʢʦʨʧʦʨʘʮʠʷʤʠ 

ʜʣʷ ʨʝʰʝʥʠʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʠ ʦʧʝʨʘʮʠʦʥʥʳʭ ʟʘʜʘʯ. 

ʉʦʛʣʘʩʥʦ ʵʢʣʝʢʪʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ɼʘʥʥʠʥʛʘ 

ʫʩʪʦʡʯʠʚʘʷ ʤʝʞʜʫʥʘʨʦʜʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ 

ʚʦʟʤʦʞʥʘ ʪʦʣʴʢʦ ʧʨʠ ʩʦʯʝʪʘʥʠʠ ʪʨʝʭ ʛʨʫʧʧ ʧʨʝʠʤʫʱʝʩʪʚ. ʇʨʝʠʤʫʱʝʩʪʚʘ 

ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚʢʣʶʯʘʶʪ ʠʥʥʦʚʘʮʠʦʥʥʳʡ ʧʦʪʝʥʮʠʘʣ, ʙʨʝʥʜʦʚʳʡ ʢʘʧʠʪʘʣ, 

ʧʝʨʝʜʦʚʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʧʨʘʢʪʠʢʠ, ʵʢʦʥʦʤʠʶ ʤʘʩʰʪʘʙʘ ʠ ʵʢʩʢʣʶʟʠʚʥʳʝ 

ʨʝʩʫʨʩʳ ʢʦʤʧʘʥʠʠ. ʇʨʝʠʤʫʱʝʩʪʚʘ ʠʥʪʝʨʥʘʣʠʟʘʮʠʠ ʧʦʟʚʦʣʷʶʪ ʟʘʤʝʥʷʪʴ ʚʥʝʰʥʠʝ 

ʨʳʥʦʯʥʳʝ ʪʨʘʥʟʘʢʮʠʠ ʚʥʫʪʨʝʥʥʠʤʠ ʦʧʝʨʘʮʠʷʤʠ, ʩʥʠʞʘʷ ʠʥʬʦʨʤʘʮʠʦʥʥʫʶ 

ʘʩʠʤʤʝʪʨʠʶ, ʪʨʘʥʟʘʢʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ ʠ ʨʠʩʢʠ ʫʪʝʯʢʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ 

ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʦʧʪʠʤʠʟʠʨʫʷ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʚʥʫʪʨʝʥʥʠʭ ʨʝʩʫʨʩʦʚ. ʃʦʢʘʣʴʥʳʝ 

ʧʨʝʠʤʫʱʝʩʪʚʘ ʦʧʨʝʜʝʣʷʶʪʩʷ ʧʨʠʨʦʜʥʳʤʠ ʨʝʩʫʨʩʘʤʠ ʧʨʠʥʠʤʘʶʱʠʭ ʩʪʨʘʥ, 

ʩʪʦʠʤʦʩʪʴʶ ʨʘʙʦʯʝʡ ʩʠʣʳ, ʧʦʪʝʥʮʠʘʣʦʤ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʨʳʥʢʘ, ʥʘʣʦʛʦʚʳʤʠ 

ʣʴʛʦʪʘʤʠ, ʫʨʦʚʥʝʤ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠ ʨʘʟʚʠʪʠʝʤ ʦʪʨʘʩʣʝʚʳʭ ʢʣʘʩʪʝʨʦʚ. 

ʂʦʤʧʣʝʢʩʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʪʨʝʭ ʚʠʜʦʚ ʧʨʝʠʤʫʱʝʩʪʚ ʩʪʘʥʦʚʠʪʩʷ ʦʩʥʦʚʦʡ 

ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʠ ʛʣʦʙʘʣʴʥʦʛʦ ʨʘʟʤʝʱʝʥʠʷ ʙʠʟʥʝʩʘ. 

ʂʦʤʧʘʥʠʠ, ʚʳʙʨʘʥʥʳʝ ʜʣʷ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʧʦʣʥʦʩʪʴʶ ʩʦʦʪʚʝʪʩʪʚʫʶʪ 

ʢʨʠʪʝʨʠʷʤ ʖʅʂʊɸɼ ʠ ʧʦʣʦʞʝʥʠʷʤ ʪʝʦʨʠʠ ɼʘʥʥʠʥʛʘ. ʀʭ ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʦʭʚʘʪʳʚʘʝʪ ʦʩʥʦʚʥʳʝ ʨʳʥʢʠ ɸʟʠʠ, ɽʚʨʦʧʳ, ɸʤʝʨʠʢʠ, ɸʬʨʠʢʠ ʠ ʆʢʝʘʥʠʠ, ʜʦʣʷ 

ʟʘʨʫʙʝʞʥʳʭ ʜʦʭʦʜʦʚ ʩʪʘʙʠʣʴʥʦ ʩʦʩʪʘʚʣʷʝʪ 25ï55%. ʂʦʤʧʘʥʠʠ ʠʤʝʶʪ ʧʦʣʥʦʩʪʴʶ 

ʧʨʠʥʘʜʣʝʞʘʱʠʝ ʠʤ ʬʠʣʠʘʣʳ, ʩʦʚʤʝʩʪʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ 

ʢʦʤʧʣʝʢʩʳ, ʨʝʛʠʦʥʘʣʴʥʳʝ ʰʪʘʙ-ʢʚʘʨʪʠʨʳ, ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʝ ʮʝʥʪʨʳ ʠ 
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ʩʝʨʚʠʩʥʳʝ ʧʫʥʢʪʳ ʚʦ ʤʥʦʛʠʭ ʩʪʨʘʥʘʭ ʤʠʨʘ, ʦʙʣʘʜʘʷ ʚʩʝʤʠ ʧʨʠʟʥʘʢʘʤʠ 

ʢʣʘʩʩʠʯʝʩʢʠʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʠ ʷʚʣʷʷʩʴ ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʦʡ ʙʘʟʦʡ 

ʜʣʷ ʵʤʧʠʨʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʧʨʠʤʝʥʝʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ. 

ɺ ʵʧʦʭʫ ʮʠʬʨʦʚʠʟʘʮʠʠ ʪʨʘʜʠʮʠʦʥʥʘʷ ʤʦʜʝʣʴ ʨʘʟʚʠʪʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʤʧʘʥʠʡ (ʧʨʠʣ.1) ʧʨʝʪʝʨʧʝʚʘʝʪ ʩʝʨʴʝʟʥʳʝ ʠʟʤʝʥʝʥʠʷ, ʬʦʨʤʠʨʫʷ ʩʚʦʡʩʪʚʘ 

çʚʨʦʞʜʝʥʥʦʡ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠè ʠ ʧʣʘʪʬʦʨʤʝʥʥʦʡ ʛʣʦʙʘʣʴʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ. ʂʣʘʩʩʠʯʝʩʢʠʝ ʢʦʨʧʦʨʘʮʠʠ ʧʨʦʭʦʜʠʣʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʳʡ ʧʫʪʴ 

ʨʘʟʚʠʪʠʷ: ʫʢʨʝʧʣʝʥʠʝ ʚʥʫʪʨʝʥʥʝʛʦ ʨʳʥʢʘ ð ʥʘʯʘʣʦ ʵʢʩʧʦʨʪʘ ð ʦʪʢʨʳʪʠʝ 

ʟʘʨʫʙʝʞʥʳʭ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚ ð ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʠʥʦʩʪʨʘʥʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚ ð 

ʧʦʣʥʦʝ ʛʣʦʙʘʣʴʥʦʝ ʨʘʟʤʝʱʝʥʠʝ ʙʠʟʥʝʩʘ. ʕʪʦʪ ʧʫʪʴ ʟʘʥʠʤʘʣ ʜʣʠʪʝʣʴʥʳʡ ʧʝʨʠʦʜ, 

ʘ ʧʨʠʤʝʥʝʥʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʧʨʦʠʩʭʦʜʠʣʦ ʧʦʩʪʝʧʝʥʥʦ ʩ 

ʜʦʤʠʥʠʨʦʚʘʥʠʝʤ ʦʬʣʘʡʥ-ʧʨʘʢʪʠʢ ʠ ʚʩʧʦʤʦʛʘʪʝʣʴʥʦʡ ʨʦʣʴʶ ʮʠʬʨʦʚʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ. 

ʎʠʬʨʦʚʳʝ ʧʣʘʪʬʦʨʤʝʥʥʳʝ ʢʦʤʧʘʥʠʠ ɸʤʘʟʦʥ, Alibaba, Tencent, ʗʥʜʝʢʩ, 

Wildberries ʠʟʥʘʯʘʣʴʥʦ ʥʝ ʠʤʝʶʪ ʪʝʨʨʠʪʦʨʠʘʣʴʥʳʭ ʦʛʨʘʥʠʯʝʥʠʡ ʙʣʘʛʦʜʘʨʷ 

ʦʩʦʙʝʥʥʦʩʪʷʤ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. ʋʞʝ ʥʘ ʵʪʘʧʝ ʩʦʟʜʘʥʠʷ ʦʥʠ ʧʦʣʫʯʘʶʪ ʜʦʩʪʫʧ 

ʢ ʛʣʦʙʘʣʴʥʳʤ ʨʳʥʢʘʤ ʠ ʙʳʩʪʨʦ ʨʘʟʚʠʚʘʶʪ ʤʝʞʜʫʥʘʨʦʜʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘ 

ʦʩʥʦʚʝ ʠʥʪʝʨʥʝʪ-ʧʣʘʪʬʦʨʤ ʠ ʮʠʬʨʦʚʳʭ ʵʢʦʩʠʩʪʝʤ, ʬʦʨʤʠʨʫʷ ʤʦʜʝʣʴ 

çʚʨʦʞʜʝʥʥʦʡ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠè. ʊʨʘʝʢʪʦʨʠʷ ʠʭ ʛʣʦʙʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ 

ʢʘʨʜʠʥʘʣʴʥʦ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʪʨʘʜʠʮʠʦʥʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʠ ʪʦʨʛʦʚʳʭ 

ʢʦʨʧʦʨʘʮʠʡ. ɽʩʣʠ ʢʣʘʩʩʠʯʝʩʢʠʝ ʢʦʤʧʘʥʠʠ ʦʨʠʝʥʪʠʨʦʚʘʥʳ ʥʘ ʬʠʟʠʯʝʩʢʦʝ 

ʨʘʟʤʝʱʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚ ʠ ʨʘʟʚʠʪʠʝ ʦʬʣʘʡʥ-ʤʦɦʥʦʩʪʝʡ ʩ ʘʢʮʝʥʪʦʤ ʥʘ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʡ ʢʦʥʪʨʦʣʴ, ʣʦʛʠʩʪʠʢʫ ʠ ʠʝʨʘʨʭʠʯʝʩʢʦʝ ʫʧʨʘʚʣʝʥʠʝ, ʪʦ 

ʮʠʬʨʦʚʳʝ ʧʣʘʪʬʦʨʤʳ ʩʪʨʦʷʪ ʩʚʦʶ ʤʝʞʜʫʥʘʨʦʜʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚʦʢʨʫʛ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʮʠʬʨʦʚʳʭ ʵʢʦʩʠʩʪʝʤ, ʦʥʣʘʡʥ-ʨʘʙʦʪʳ ʩ ʧʦʣʴʟʦʚʘʪʝʣʷʤʠ, 

ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʮʠʬʨʦʚʳʭ ʫʩʣʫʛ ʠ ʛʣʦʙʘʣʴʥʦʛʦ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʠʥʪʝʨʥʝʪ-

ʪʨʘʬʠʢʘ. ʀʭ ʙʠʟʥʝʩ ʠʤʝʝʪ ʚʠʨʪʫʘʣʴʥʳʡ ʭʘʨʘʢʪʝʨ, ʜʝʷʪʝʣʴʥʦʩʪʴ ʩʪʨʦʠʪʩʷ 

ʧʦʣʥʦʩʪʴʶ ʦʥʣʘʡʥ, ʘ ʜʦʭʦʜ ʬʦʨʤʠʨʫʝʪʩʷ ʟʘ ʩʯʝʪ ʨʘʟʚʠʪʠʷ ʵʢʦʩʠʩʪʝʤʳ. ʕʪʦ 

ʦʧʨʝʜʝʣʷʝʪ ʩʧʝʮʠʬʠʢʫ ʚʳʙʦʨʘ, ʘʜʘʧʪʘʮʠʠ ʠ ʚʥʝʜʨʝʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ. 

ɺ ʦʪʣʠʯʠʝ ʦʪ ʪʨʘʜʠʮʠʦʥʥʳʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ, 

ʘʢʮʝʥʪʠʨʫʶʱʠʭ ʚʥʠʤʘʥʠʝ ʥʘ ʫʧʨʘʚʣʝʥʠʠ ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʠ ʬʠʟʠʯʝʩʢʠʤʠ 

ʮʝʧʦʯʢʘʤʠ ʧʦʩʪʘʚʦʢ, ʮʠʬʨʦʚʳʝ ʧʣʘʪʬʦʨʤʝʥʥʳʝ ʢʦʨʧʦʨʘʮʠʠ ʘʢʪʠʚʥʦ ʧʨʠʤʝʥʷʶʪ 

ʙʠʟʥʝʩ-ʘʥʘʣʠʪʠʢʫ, ʘʥʘʣʠʪʠʢʫ ʙʦʣʴʰʠʭ ʜʘʥʥʳʭ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʧʦʨʪʨʝʪʦʚ 
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ʧʦʣʴʟʦʚʘʪʝʣʝʡ, ʤʥʦʛʦʢʘʥʘʣʴʥʳʡ ʮʠʬʨʦʚʦʡ ʤʘʨʢʝʪʠʥʛ, ʦʙʣʘʯʥʫʶ ʩʦʚʤʝʩʪʥʫʶ 

ʨʘʙʦʪʫ, ʛʣʦʙʘʣʴʥʦʝ ʮʠʬʨʦʚʦʝ ʢʦʤʧʣʘʝʥʩ ʠ ʤʝʞʨʝʛʠʦʥʘʣʴʥʫʶ ʵʢʦʩʠʩʪʝʤʥʫʶ 

ʠʥʥʦʚʘʮʠʶ. ɹʣʘʛʦʜʘʨʷ ʧʣʘʪʬʦʨʤʝʥʥʦʡ ʘʨʭʠʪʝʢʪʫʨʝ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ 

ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʛʣʦʙʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ, ʝʜʠʥʳʡ ʩʙʦʨ ʜʘʥʥʳʭ 

ʠ ʙʳʩʪʨʦʝ ʪʠʨʘʞʠʨʦʚʘʥʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʤʦʜʝʣʝʡ ʚ ʨʘʟʥʳʭ ʩʪʨʘʥʘʭ. 

ʂ ʜʦʧʦʣʥʠʪʝʣʴʥʳʤ ʪʝʥʜʝʥʮʠʷʤ ʨʘʟʚʠʪʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ ʚ 

ʮʠʬʨʦʚʫʶ ʵʧʦʭʫ ʦʪʥʦʩʷʪʩʷ ʫʧʨʦʱʝʥʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʠʝʨʘʨʭʠʡ, ʵʢʦʩʠʩʪʝʤʥʳʡ 

ʬʦʨʤʘʪ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʛʣʦʙʘʣʴʥʦʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʨʝʩʫʨʩʦʚ ʠ ʩʦʯʝʪʘʥʠʝ ʝʜʠʥʳʭ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʫʧʨʘʚʣʝʥʠʷ ʩ ʣʦʢʘʣʴʥʦʡ ʘʜʘʧʪʘʮʠʝʡ. ʊʨʘʜʠʮʠʦʥʥʳʝ 

ʧʠʨʘʤʠʜʘʣʴʥʳʝ ʩʪʨʫʢʪʫʨʳ ʫʧʨʘʚʣʝʥʠʷ ʫʞʝ ʥʝ ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʪʨʝʙʦʚʘʥʠʷʤ 

ʙʳʩʪʨʦʡ ʨʝʘʢʮʠʠ ʥʘ ʛʣʦʙʘʣʴʥʳʝ ʨʳʥʦʯʥʳʝ ʠʟʤʝʥʝʥʠʷ. ʉʦʚʨʝʤʝʥʥʳʝ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʩʧʦʩʦʙʩʪʚʫʶʪ ʧʝʨʝʭʦʜʫ ʢ ʧʣʦʩʢʠʤ, ʩʝʪʝʚʳʤ ʠ 

ʛʠʙʢʠʤ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʤ ʤʦʜʝʣʷʤ, ʩʦʢʨʘʱʝʥʠʶ ʯʠʩʣʘ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʫʨʦʚʥʝʡ 

ʠ ʫʩʢʦʨʝʥʠʶ ʤʝʞʪʝʨʨʠʪʦʨʠʘʣʴʥʦʛʦ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ. 

ʇʨʝʜʧʨʠʷʪʠʷ ʦʪʢʘʟʳʚʘʶʪʩʷ ʦʪ ʨʘʙʦʪʳ ʚ ʨʘʤʢʘʭ ʦʪʜʝʣʴʥʦʡ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʮʝʧʦʯʢʠ ʠ ʠʥʪʝʛʨʠʨʫʶʪ ʛʣʦʙʘʣʴʥʳʭ ʧʦʩʪʘʚʱʠʢʦʚ, ʧʘʨʪʥʝʨʦʚ 

ʠ ʧʦʪʨʝʙʠʪʝʣʝʡ ʚ ʝʜʠʥʫʶ ʙʠʟʥʝʩ-ʵʢʦʩʠʩʪʝʤʫ ʥʘ ʦʩʥʦʚʝ ʧʣʘʪʬʦʨʤʝʥʥʳʭ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. ʇʨʠ ʛʣʦʙʘʣʴʥʦʤ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʨʝʩʫʨʩʦʚ 

ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʩʦʙʣʶʜʝʥʠʝ ʦʙʱʠʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʫʧʨʘʚʣʝʥʠʷ ʠ 

ʛʠʙʢʘʷ ʘʜʘʧʪʘʮʠʷ ʢ ʣʦʢʘʣʴʥʳʤ ʫʩʣʦʚʠʷʤ ʧʨʠʥʠʤʘʶʱʠʭ ʩʪʨʘʥ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ 

ʩʦʯʝʪʘʪʴ ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʡ ʩʪʨʘʪʝʛʠʯʝʩʢʠʡ ʢʦʥʪʨʦʣʴ ʛʦʣʦʚʥʦʡ ʢʦʤʧʘʥʠʠ ʠ 

ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʥʫʶ ʨʘʙʦʪʫ ʥʘ ʨʝʛʠʦʥʘʣʴʥʳʭ ʨʳʥʢʘʭ. 

ʅʦʚʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʮʠʬʨʦʚʳʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ 

ʨʘʩʰʠʨʷʶʪ ʛʨʘʥʠʮʳ ʩʦʜʝʨʞʘʥʠʷ ʠ ʩʬʝʨ ʧʨʠʤʝʥʝʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ, ʬʦʨʤʠʨʫʷ ʪʝʦʨʝʪʠʯʝʩʢʫʶ ʠ ʧʨʘʢʪʠʯʝʩʢʫʶ ʦʩʥʦʚʫ 

ʜʣʷ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʦʩʦʙʝʥʥʦʩʪʝʡ ʠʭ ʧʨʠʤʝʥʝʥʠʷ, ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ 

ʧʫʪʝʡ ʦʧʪʠʤʠʟʘʮʠʠ ʩʨʝʜʠ ʧʷʪʠ ʚʝʜʫʱʠʭ ʢʠʪʘʡʩʢʠʭ ʢʦʤʧʘʥʠʡ ʨʝʡʪʠʥʛʘ Forbes. 

ʊʘʢʞʝ ʵʪʦ ʩʦʟʜʘʝʪ ʙʘʟʫ ʜʣʷ ʵʤʧʠʨʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʩʨʘʚʥʠʪʝʣʴʥʳʭ ʦʮʝʥʦʢ 

ʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʧʨʘʢʪʠʯʝʩʢʠʭ ʨʝʢʦʤʝʥʜʘʮʠʡ ʚ ʧʦʩʣʝʜʫʶʱʠʭ ʨʘʟʜʝʣʘʭ ʨʘʙʦʪʳ. 

ɺ ʫʩʣʦʚʠʷʭ ʛʣʫʙʦʢʦʡ ʠʥʪʝʛʨʘʮʠʠ ʮʠʬʨʦʚʠʟʘʮʠʠ ʠ ʛʣʦʙʘʣʠʟʘʮʠʠ, ʚʳʙʦʨ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ, ʥʘʧʨʠʤʝʨ, ʢʠʪʘʡʩʢʠʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ ʩʪʘʣʢʠʚʘʝʪʩʷ ʩ ʫʥʠʢʘʣʴʥʦʡ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʩʪʨʫʢʪʫʨʦʡ ð ʥʦʚʦʡ ʤʦʜʝʣʴʶ ʨʘʟʚʠʪʠʷ 

çʚʳʩʦʢʦʢʘʯʝʩʪʚʝʥʥʦʛʦ ʨʦʩʪʘè ʠ çʜʚʦʡʥʦʡ ʮʠʨʢʫʣʷʮʠʠè. ɺ 2020 ʛʦʜʫ ʥʘ 

ʧʣʝʥʘʨʥʦʤ ʟʘʩʝʜʘʥʠʠ ʧʷʪʦʛʦ ʧʣʝʥʫʤʘ ʎʂ ʂʇʂ 19-ʛʦ ʩʦʟʳʚʘ ʙʳʣʦ ʯʝʪʢʦ 
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ʫʩʪʘʥʦʚʣʝʥʦ, ʯʪʦ çʚʳʩʦʢʦʢʘʯʝʩʪʚʝʥʥʳʡ ʨʦʩʪè ʩʪʘʥʝʪ ʪʝʤʦʡ ʩʦʮʠʘʣʴʥʦ-

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʚ ʧʝʨʠʦʜ 14-ʡ ʧʷʪʠʣʝʪʢʠ. ɺ 2025 ʛʦʜʫ ɻʦʩʩʦʚʝʪ ʂʅʈ 

ʦʧʫʙʣʠʢʦʚʘʣ çʄʥʝʥʠʝ ʦ ʩʦʜʝʡʩʪʚʠʠ ʚʩʝʩʪʦʨʦʥʥʝʤʫ ʟʝʣʝʥʦʤʫ ʧʝʨʝʭʦʜʫ 

ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷè, ʚʢʣʶʯʠʚ ʥʠʟʢʦʫʛʣʝʨʦʜʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʚ 

ʩʠʩʪʝʤʫ ʦʮʝʥʢʠ ʚʳʩʦʢʦʢʘʯʝʩʪʚʝʥʥʦʛʦ ʨʘʟʚʠʪʠʷ. ʕʪʦʪ ʧʦʚʦʨʦʪ ʚ ʧʦʣʠʪʠʢʝ 

ʛʣʫʙʦʢʦ ʧʨʝʦʙʨʘʟʦʚʘʣ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʧʨʠʦʨʠʪʝʪʳ ʢʠʪʘʡʩʢʠʭ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ: ʜʣʷ ʢʦʤʧʘʥʠʡ ʚ ʧʨʦʤʳʰʣʝʥʥʦʡ ʩʬʝʨʝ 

(ʥʘʧʨʠʤʝʨ, Huawei, CATL) ʬʦʢʫʩ ʠʥʚʝʩʪʠʮʠʡ ʚ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ 

ʩʤʝʩʪʠʣʩʷ ʩ çʧʨʠʦʨʠʪʝʪʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠè ʥʘ çʜʚʫʭʢʦʣʝʩʥʦʝ ʚʦʞʜʝʥʠʝ ð 

ʟʝʣʝʥʦʩʪʴ + ʫʩʪʦʡʯʠʚʦʩʪʴè; ʜʣʷ ʬʠʥʘʥʩʦʚʳʭ ʠ ʧʣʘʪʬʦʨʤʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ 

(ICBC, Tencent, Alibaba) ʚʦʟʥʠʢʣʠ ʜʚʦʡʥʳʝ ʥʦʨʤʘʪʠʚʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ: 

çʨʝʛʫʣʠʨʦʚʘʥʠʝ ʧʣʘʪʬʦʨʤʝʥʥʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʥʦʨʤʘʣʴʥʦʤ ʨʝʞʠʤʝè ʠ 

çʫʧʨʘʚʣʝʥʠʝ ʙʝʟʦʧʘʩʥʦʩʪʴʶ ʜʘʥʥʳʭè. ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʠʟʤʝʨʝʥʠʷ 

ʤʦʜʝʣʠ TOE, ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʘʷ ʩʨʝʜʘ ʂʠʪʘʷ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʪʨʠ ʫʥʠʢʘʣʴʥʳʭ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ: ʧʦʣʠʪʠʯʝʩʢʠ ʦʨʠʝʥʪʠʨʦʚʘʥʥʘʷ ʤʦʜʝʨʥʠʟʘʮʠʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ 

(ʧʦʩʪʨʦʝʥʠʝ ʤʦʱʥʦʛʦ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ, ʮʠʬʨʦʚʦʡ ʂʠʪʘʡ, 

ʫʛʣʝʨʦʜʥʳʡ ʧʠʢ ʠ ʫʛʣʝʨʦʜʥʘʷ ʥʝʡʪʨʘʣʴʥʦʩʪʴ ʬʦʨʤʠʨʫʶʪ ʩʪʨʫʢʪʫʨʥʫʶ 

ʞʝʩʪʢʦʩʪʴ ʧʦʣʠʪʠʢʠ, ʢʦʩʚʝʥʥʦ ʩʪʠʤʫʣʠʨʫʷ ʧʝʨʝʭʦʜ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ 

ʧʨʝʜʧʨʠʷʪʠʡ ʢ ʠʥʪʝʣʣʝʢʪʫʘʣʠʟʘʮʠʠ ʠ ʵʢʦʣʦʛʠʟʘʮʠʠ), ʧʨʠʦʨʠʪʝʪ ʩʦʦʪʚʝʪʩʪʚʠʷ ʚ 

ʫʩʣʦʚʠʷʭ ʞʝʩʪʢʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ (ʟʘʢʦʥ ʦ ʟʘʱʠʪʝ ʧʝʨʩʦʥʘʣʴʥʳʭ ʜʘʥʥʳʭ, ʟʘʢʦʥ 

ʦ ʙʝʟʦʧʘʩʥʦʩʪʠ ʜʘʥʥʳʭ ʠ ʜʨʫʛʠʝ ʥʦʨʤʘʪʠʚʥʳʝ ʘʢʪʳ ʚʳʥʫʞʜʘʶʪ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʩʪʘʚʠʪʴ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʩʦʦʪʚʝʪʩʪʚʠʝʤ 

ʥʘ ʧʝʨʚʦʝ ʤʝʩʪʦ ʧʨʠ ʨʘʩʰʠʨʝʥʠʠ ʟʘʨʫʙʝʞʥʳʭ ʦʧʝʨʘʮʠʡ), ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʝ 

ʜʘʚʣʝʥʠʝ ʥʦʚʦʡ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ (ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʦʛʨʘʥʠʯʝʥʠʷ ʩʦ 

ʩʪʦʨʦʥʳ ʉʐɸ ʠ ɽʚʨʦʧʳ ʪʨʝʙʫʶʪ ʫʩʢʦʨʝʥʥʦʛʦ ʧʝʨʝʭʦʜʘ ʢ ʘʚʪʦʥʦʤʥʦʤʫ ʠ 

ʢʦʥʪʨʦʣʠʨʫʝʤʦʤʫ ʧʨʝʦʙʨʘʟʦʚʘʥʠʶ ʢʣʶʯʝʚʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʩʠʩʪʝʤ ʢʠʪʘʡʩʢʠʭ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ). ʕʪʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʘʷ ʘʥʘʣʠʪʠʯʝʩʢʘʷ 

ʤʦʜʝʣʴ ʧʨʝʜʦʩʪʘʚʠʪ ʙʦʣʝʝ ʦʙʲʷʩʥʷʶʱʫʶ ʤʘʢʨʦʩʢʦʧʠʯʝʩʢʫʶ ʩʠʩʪʝʤʫ ʢʦʦʨʜʠʥʘʪ 

ʜʣʷ ʚʳʙʦʨʘ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʢʠʪʘʡʩʢʠʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ, ʘ ʪʘʢʞʝ ʧʦʤʦʞʝʪ ʧʦʥʷʪʴ, ʧʦʯʝʤʫ, ʥʝʩʤʦʪʨʷ ʥʘ ʘʥʘʣʦʛʠʯʥʫʶ 

ʛʣʦʙʘʣʴʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʢʠʪʘʡʩʢʠʝ ʢʦʤʧʘʥʠʠ ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʩʠʩʪʝʤʥʳʝ 

ʨʘʟʣʠʯʠʷ ʚ ʚʳʙʦʨʝ ʠʥʩʪʨʫʤʝʥʪʦʚ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʠʟ ʉʐɸ, ɽʚʨʦʧʳ ʠ ʗʧʦʥʠʠ. 

ʕʢʦʥʦʤʠʢʘ ʮʠʬʨʦʚʳʭ ʧʣʘʪʬʦʨʤ ʙʳʩʪʨʦ ʨʘʩʪʝʪ, ʦʙʝʩʧʝʯʠʚʘʷ ʦʥʣʘʡʥ-ʨʳʥʢʠ 

ʜʣʷ ʠʥʬʦʨʤʘʮʠʠ (ʥʘʧʨʠʤʝʨ, Google, Facebook), ʪʦʚʘʨʦʚ (ʥʘʧʨʠʤʝʨ, Amazon, 
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eBay) ʠ ʫʩʣʫʛ (Uber, Airbnb ʠ ʜʨ.). ɺ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ ʨʝʟʢʦ ʨʘʩʪʝʪ ʟʥʘʯʝʥʠʝ 

ʥʝʤʘʪʝʨʠʘʣʴʥʦʛʦ ʢʘʧʠʪʘʣʘ (ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʘʷ ʩʦʙʩʪʚʝʥʥʦʩʪʴ, ʘʣʛʦʨʠʪʤʳ, 

ʧʨʦʛʨʘʤʤʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ, ʜʘʥʥʳʝ) ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʤʘʪʝʨʠʘʣʴʥʳʤʠ ʘʢʪʠʚʘʤʠ68. 

ʉʥʠʞʝʥʠʝ ʟʘʪʨʘʪ ʥʘ ʩʙʦʨ, ʭʨʘʥʝʥʠʝ ʠ ʫʧʨʘʚʣʝʥʠʝ ʜʘʥʥʳʤʠ ʦʙʣʝʛʯʠʣʦ ʦʙʨʘʙʦʪʢʫ 

ʢʦʣʠʯʝʩʪʚʘ ʜʘʥʥʳʭ, ʯʪʦ ʧʨʠʚʝʣʦ ʢ ʙʦʣʝʝ çʦʨʠʝʥʪʠʨʦʚʘʥʥʦʡ ʥʘ ʜʘʥʥʳʝè 

ʵʢʦʥʦʤʠʢʝ, ʛʜʝ ʩʘʤʠ ʜʘʥʥʳʝ ʷʚʣʷʶʪʩʷ ʥʘʠʙʦʣʝʝ ʮʝʥʥʳʤ ʜʦʩʪʦʷʥʠʝʤ. 

ʂ ʮʠʬʨʦʚʳʤ ʊʅʂ ʤʦʞʥʦ ʦʪʥʝʩʪʠ ʪʘʢʠʝ ʢʦʤʧʘʥʠʠ, ʢʘʢ ʘʤʝʨʠʢʘʥʩʢʠʝ Apple, 

Alphabet, IBM, Facebook, Twitter, Cognizant Technology, General Electrc, Hewlett 

Packard Enterprise, Dell Technologies, eBay, Amazon.com, Microsoft, Oracle, Netflix, 

Adobe Systems, Salesforce.com; ʢʠʪʘʡʩʢʠʝ Tencent Holdings, Baidu, Lenovo Group, 

Huawei, Xiaomi; ʠʥʜʠʡʩʢʠʝ Tata Consultancy Services, Infosys, Wipro; 

ʬʨʘʥʮʫʟʩʢʘʷ Capgemini , ʥʝʤʝʮʢʠʝ SAP, Infineon, Siemens; ʷʧʦʥʩʢʠʝ Sony, Fujitsu; 

ʪʘʡʚʘʥʴʩʢʠʝ Hong Hai, Quanta, Microtek; ʶʞʥʦʢʦʨʝʡʩʢʘʷ Samsung69 . ʂ 

ʨʦʩʩʠʡʩʢʠʤ ʮʠʬʨʦʚʳʤ ʊʅʂ ʤʦʞʥʦ ʦʪʥʝʩʪʠ ʗʥʜʝʢʩ, ʉʙʝʨ, Ozon, 1ʊ, 

çʃʘʙʦʨʘʪʦʨʠʷ ʂʘʩʧʝʨʩʢʦʛʦè ʠ ʜʨ.  

ʉʪʨʘʪʝʛʠʯʝʩʢʠʡ ʤʝʥʝʜʞʤʝʥʪ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ, ʠʩʧʦʣʴʟʫʷ 

ʠʥʩʪʨʫʤʝʥʪʳ ʮʠʬʨʦʚʠʟʘʮʠʠ, ʤʦʞʝʪ ʙʦʣʝʝ ʜʝʪʘʣʴʥʦ ʦʧʨʝʜʝʣʠʪʴ ʤʠʨʦʚʳʝ 

ʪʝʥʜʝʥʮʠʠ ʚ ʵʢʦʥʦʤʠʢʝ. ʕʪʦ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʦʩʦʟʥʘʥʥʳʡ ʚʳʙʦʨ ʦʧʪʠʤʘʣʴʥʦʡ 

ʩʪʨʘʪʝʛʠʠ ʚ ʯʘʩʪʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʠ ʙʦʣʝʝ ʢʦʥʢʨʝʪʥʦ ʦʧʨʝʜʝʣʠʪʴ 

ʪʦʚʘʨʥʫʶ ʩʪʨʘʪʝʛʠʶ. 

1.2. ɸʜʘʧʪʘʮʠʷ ʪʝʦʨʠʡ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʠ ʪʝʦʨʠʠ ʜʠʥʘʤʠʯʝʩʢʠʭ 

ʩʧʦʩʦʙʥʦʩʪʝʡ ʚ ʨʘʤʢʘʭ ʤʦʜʝʣʠ TOE 

ɺʳʭʦʜ ʧʨʝʜʧʨʠʷʪʠʡ ʥʘ ʟʘʨʫʙʝʞʥʳʝ ʨʳʥʢʠ ʠ ʩʦʟʜʘʥʠʝ ʥʘ ʥʠʭ ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʧʦʩʪʨʦʝʥ ʥʘ ʪʝʦʨʠʠ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʡ, ʪʝʦʨʠʠ 

ʜʠʥʘʤʠʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ ʠ ʩʪʨʫʢʪʫʨʝ TOE70  ʚ ʢʘʯʝʩʪʚʝ ʪʨʝʭ ʦʩʥʦʚʥʳʭ 

ʩʪʦʣʧʦʚ ʠ ʩʦʟʜʘʝʪ ʠʥʪʝʛʨʠʨʦʚʘʥʥʫʶ ʘʥʘʣʠʪʠʯʝʩʢʫʶ ʩʪʨʫʢʪʫʨʫ çʤʦʪʠʚʘʮʠʷ - 

                                           
68ʇʨʦʙʣʝʤʳ ʤʝʥʝʜʞʤʝʥʪʘ ʢʨʫʧʥʝʡʰʠʭ ʤʠʨʦʚʳʭ ʬʠʨʤ ʚ ʫʩʣʦʚʠʷʭ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ: URL:  

https://magazine.neftegaz.ru/articles/avtomatizatsiya/523698-problemy-menedzhmenta-krupneyshikh-mirovykh-firm-v-

usloviyakh-tsifrovoy-transformatsii/#:~:text=%D0%...B5%D0%BC. 
69 ʊʘʤ ʞʝ 
70  ʄʦʜʝʣʴ TOE (Technology-Organization-Environment) ʦʙʲʷʩʥʷʝʪ ʟʘʤʝʜʣʝʥʥʦʝ ʧʨʠʥʷʪʠʝ ʀʊ ʪʨʝʤʷ 

ʛʨʫʧʧʘʤʠ ʬʘʢʪʦʨʦʚ. ʊʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ ʚʢʣʶʯʘʶʪ ʩʣʦʞʥʦʩʪʴ ʠ ʩʦʚʤʝʩʪʠʤʦʩʪʴ ʥʦʚʳʭ ʩʠʩʪʝʤ, ʘ ʪʘʢʞʝ 

ʦʪʥʦʩʠʪʝʣʴʥʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦ ʜʣʷ ʙʠʟʥʝʩʘ: ʝʩʣʠ ʪʝʭʥʦʣʦʛʠʷ ʢʘʞʝʪʩʷ ʩʣʠʰʢʦʤ ʩʣʦʞʥʦʡ ʠʣʠ ʙʝʩʧʦʣʝʟʥʦʡ, 

ʢʦʤʧʘʥʠʠ ʝʝ ʠʟʙʝʛʘʶʪ. ʆʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʬʘʢʪʦʨʳ ð ɻ ʪʦ ʨʘʟʤʝʨ ʠ ʛʦʪʦʚʥʦʩʪʴ ʬʠʨʤʳ, ʢʦʤʧʝʪʝʥʮʠʠ ʩʦʪʨʫʜʥʠʢʦʚ 

ʠ ʧʦʜʜʝʨʞʢʘ ʨʫʢʦʚʦʜʩʪʚʘ. ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʫ ʄʉʇ ʥʝʜʦʩʪʘʪʦʯʥʦ ʨʝʩʫʨʩʦʚ ʠʣʠ ʟʥʘʥʠʡ, ʚʥʝʜʨʝʥʠʝ ʦʪʢʣʘʜʳʚʘʝʪʩʷ. 

ɺʥʝʰʥʠʝ ʬʘʢʪʦʨʳ ð ʜʘʚʣʝʥʠʝ ʢʦʥʢʫʨʝʥʪʦʚ, ʪʨʝʙʦʚʘʥʠʝ ʧʘʨʪʥʝʨʦʚ, ʛʦʩʧʦʜʜʝʨʞʢʘ ʠ ʜʠʥʘʤʠʢʘ ʨʳʥʢʘ. URL: 

https://hsedesign.com/books/project/tekhnologicheskaya-inerciya-i-prinyatie-i-43856225c2dd49bea3fc22b5dec48297 
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ʩʧʦʩʦʙʥʦʩʪʴ - ʩʠʪʫʘʮʠʷè, ʢʦʪʦʨʘʷ ʦʙʝʩʧʝʯʠʚʘʝʪ ʧʨʦʯʥʫʶ ʪʝʦʨʝʪʠʯʝʩʢʫʶ 

ʧʦʜʜʝʨʞʢʫ ʜʣʷ ʦʙʲʷʩʥʝʥʠʷ ʨʘʟʣʠʯʠʡ ʚ ʧʨʠʤʝʥʝʥʠʠ ʩʦʚʨʝʤʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ 

ʫʧʨʘʚʣʝʥʠʷ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ. ʊʨʠ ʦʩʥʦʚʥʳʝ ʪʝʦʨʠʠ ʥʝ 

ʩʫʱʝʩʪʚʫʶʪ ʠʟʦʣʠʨʦʚʘʥʥʦ, ʘ ʚʟʘʠʤʥʦ ʜʦʧʦʣʥʷʶʪ ʠ ʚʩʪʨʘʠʚʘʶʪʩʷ ʚ ʦʙʱʫʶ 

ʤʦʜʝʣʴ: 1. ʪʝʦʨʠʷ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʷ ʦʧʨʝʜʝʣʷʝʪ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ 

ʧʨʦʮʝʩʩʳ (ʤʦʜʝʣʠ ʚʳʭʦʜʘ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʨʳʥʢʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʧʨʠʣ. 2); 

2. ʪʝʦʨʠʷ ʜʠʥʘʤʠʯʝʩʢʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʦʙʲʷʩʥʷʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʢʦʤʧʘʥʠʠ 

ʘʜʘʧʪʠʨʦʚʘʪʴʩʷ ʢ ʠʟʤʝʥʝʥʠʷʤ ʢʘʢ ʚʥʫʪʨʝʥʥʝʡ ʩʨʝʜʳ, ʪʘʢ ʠ ʚʥʝʰʥʝʛʦ ʦʢʨʫʞʝʥʠʷ; 

3. ʩʪʨʫʢʪʫʨʘ TOE ʩʠʩʪʝʤʘʪʠʯʝʩʢʠ ʨʘʩʢʨʳʚʘʝʪ çʢʘʢ ʪʨʠ ʫʩʣʦʚʠʷ ʪʝʭʥʦʣʦʛʠʠ, 

ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ ʩʦʚʤʝʩʪʥʦ ʦʧʨʝʜʝʣʷʶʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʧʨʠʤʝʥʝʥʠʷè. ɺʤʝʩʪʝ ʦʥʠ ʩʦʩʪʘʚʣʷʶʪ ʧʦʣʥʫʶ ʪʝʦʨʝʪʠʯʝʩʢʫʶ ʮʝʧʦʯʢʫ ʦʪ 

ʤʘʢʨʦʫʨʦʚʥʷ, ʤʝʟʦʪʨʦʧʠʠ ʜʦ ʤʠʢʨʦʩʠʪʫʘʮʠʠ, ʢʦʪʦʨʘʷ ʧʦʜʜʝʨʞʠʚʘʝʪ 

ʵʤʧʠʨʠʯʝʩʢʠʡ ʜʠʟʘʡʥ, ʩʨʘʚʥʝʥʠʝ ʩʣʫʯʘʝʚ ʠ ʘʥʘʣʠʟ ʤʝʭʘʥʠʟʤʦʚ ʫʧʨʘʚʣʝʥʠʷ 

ʢʦʤʧʘʥʠʝʡ.  

ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚʳʙʦʨ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʡ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʡ 

ʢʦʥʩʪʨʫʢʮʠʠ, ʦʙʲʝʜʠʥʷʶʱʝʡ ʪʝʦʨʠʶ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʡ, 

ʪʝʦʨʠʶ ʜʠʥʘʤʠʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ ʠ ʤʦʜʝʣʴ TOE, ʦʙʫʩʣʦʚʣʝʥ ʥʝ ʩʪʨʝʤʣʝʥʠʝʤ 

ʢ ʤʝʭʘʥʠʯʝʩʢʦʤʫ ʦʙʲʝʜʠʥʝʥʠʶ ʥʝʩʢʦʣʴʢʠʭ ʥʘʫʯʥʳʭ ʧʦʜʭʦʜʦʚ, ʘ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʧʨʝʦʜʦʣʝʥʠʷ ʦʛʨʘʥʠʯʝʥʠʡ, ʧʨʠʩʫʱʠʭ ʢʘʞʜʦʤʫ ʠʟ ʥʠʭ ʧʨʠ 

ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʤ ʠʩʧʦʣʴʟʦʚʘʥʠʠ. ʉʦʚʨʝʤʝʥʥʳʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʨʧʦʨʘʮʠʠ 

ʬʫʥʢʮʠʦʥʠʨʫʶʪ ʚ ʫʩʣʦʚʠʷʭ ʚʳʩʦʢʦʡ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ, ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʠ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʣʦʞʥʦʩʪʠ, ʚʩʣʝʜʩʪʚʠʝ ʯʝʛʦ ʧʨʠʤʝʥʝʥʠʝ ʦʜʥʦʡ ʪʝʦʨʝʪʠʯʝʩʢʦʡ 

ʢʦʥʮʝʧʮʠʠ ʫʞʝ ʥʝ ʧʦʟʚʦʣʷʝʪ ʧʦʣʫʯʠʪʴ ʮʝʣʦʩʪʥʦʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ 

ʟʘʢʦʥʦʤʝʨʥʦʩʪʷʭ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʨʘʟʚʠʪʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ. 

ʊʘʢ, ʢʣʘʩʩʠʯʝʩʢʠʝ ʪʝʦʨʠʠ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʫʙʝʜʠʪʝʣʴʥʦ ʦʙʲʷʩʥʷʶʪ 

ʧʨʠʯʠʥʳ ʚʳʭʦʜʘ ʢʦʤʧʘʥʠʡ ʥʘ ʟʘʨʫʙʝʞʥʳʝ ʨʳʥʢʠ, ʦʩʦʙʝʥʥʦʩʪʠ ʚʳʙʦʨʘ ʬʦʨʤ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʧʨʠʩʫʪʩʪʚʠʷ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʦʩʚʦʝʥʠʷ 

ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ71 , 72. ɺʤʝʩʪʝ ʩ ʪʝʤ ʠʭ ʦʙʲʷʩʥʠʪʝʣʴʥʳʡ 

ʧʦʪʝʥʮʠʘʣ ʩʫʱʝʩʪʚʝʥʥʦ ʩʥʠʞʘʝʪʩʷ ʧʨʠ ʘʥʘʣʠʟʝ ʧʨʦʮʝʩʩʦʚ ʮʠʬʨʦʚʦʡ 

ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʫʧʨʘʚʣʝʥʠʷ. ɺ ʨʘʤʢʘʭ ʜʘʥʥʳʭ ʢʦʥʮʝʧʮʠʡ ʦʩʥʦʚʥʦʝ ʚʥʠʤʘʥʠʝ 

                                           
71 1. Johanson J., Vahlne J.-E. The Internationalization Process of the Firm: A Model of Knowledge 

Development and Increasing Foreign Market Commitments // Journal of International Business Studies. 1977. Vol. 8, No. 

1. P. 23ï32. 
72 2. Dunning J. H. The Eclectic (OLI) Paradigm of International Production: Past, Present and Future // 

International Journal of the Economics of Business. 2001. Vol. 8, No. 2. P. 173ï190. 
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ʫʜʝʣʷʝʪʩʷ ʚʦʧʨʦʩʘʤ ʛʝʦʛʨʘʬʠʯʝʩʢʦʛʦ ʨʘʩʰʠʨʝʥʠʷ ʙʠʟʥʝʩʘ, ʥʘʢʦʧʣʝʥʠʷ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʦʧʳʪʘ ʠ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʘʢʪʠʚʦʚ, ʪʦʛʜʘ ʢʘʢ 

ʤʝʭʘʥʠʟʤʳ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ 

ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʣʠʰʴ ʢʦʩʚʝʥʥʦ. ʄʝʞʜʫ ʪʝʤ ʠʤʝʥʥʦ ʦʥʠ ʚʦ ʤʥʦʛʦʤ ʦʧʨʝʜʝʣʷʶʪ 

ʩʧʦʩʦʙʥʦʩʪʴ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʨʧʦʨʘʮʠʠ ʵʬʬʝʢʪʠʚʥʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ ʚ 

ʫʩʣʦʚʠʷʭ ʚʳʩʦʢʦʡ ʩʢʦʨʦʩʪʠ ʠʟʤʝʥʝʥʠʡ ʠ ʚʦʟʨʘʩʪʘʶʱʝʡ ʩʣʦʞʥʦʩʪʠ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʩʨʝʜʳ. 

ʅʝ ʤʝʥʝʝ ʚʘʞʥʫʶ ʨʦʣʴ ʠʛʨʘʝʪ ʪʝʦʨʠʷ ʜʠʥʘʤʠʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ, ʢʦʪʦʨʘʷ 

ʦʙʲʷʩʥʷʝʪ ʠʩʪʦʯʥʠʢʠ ʜʦʣʛʦʩʨʦʯʥʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʧʦʩʨʝʜʩʪʚʦʤ 

ʩʧʦʩʦʙʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʩʚʦʝʚʨʝʤʝʥʥʦ ʚʳʷʚʣʷʪʴ ʠʟʤʝʥʝʥʠʷ ʚʥʝʰʥʝʡ ʩʨʝʜʳ, 

ʤʦʙʠʣʠʟʦʚʳʚʘʪʴ ʥʝʦʙʭʦʜʠʤʳʝ ʨʝʩʫʨʩʳ ʠ ʦʩʫʱʝʩʪʚʣʷʪʴ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ 

ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ73. ɺʤʝʩʪʝ ʩ ʪʝʤ ʧʨʠʤʝʥʝʥʠʝ ʜʘʥʥʦʡ ʢʦʥʮʝʧʮʠʠ ʚ ʢʘʯʝʩʪʚʝ 

ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʡ ʪʝʦʨʝʪʠʯʝʩʢʦʡ ʦʩʥʦʚʳ ʪʘʢʞʝ ʠʤʝʝʪ ʦʧʨʝʜʝʣʝʥʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ. 

ʊʝʦʨʠʷ ʜʠʥʘʤʠʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ ʨʘʩʢʨʳʚʘʝʪ ʚʥʫʪʨʝʥʥʠʝ ʤʝʭʘʥʠʟʤʳ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʘʜʘʧʪʘʮʠʠ, ʦʜʥʘʢʦ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʦʪʚʝʯʘʝʪ ʥʘ ʚʦʧʨʦʩ, ʧʨʠ 

ʢʘʢʠʭ ʚʥʝʰʥʠʭ ʫʩʣʦʚʠʷʭ ʦʪʜʝʣʴʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʧʨʠʦʙʨʝʪʘʶʪ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʟʥʘʯʝʥʠʝ, ʧʦʯʝʤʫ ʠʜʝʥʪʠʯʥʳʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʩʧʦʩʦʙʥʦʩʪʠ 

ʦʙʝʩʧʝʯʠʚʘʶʪ ʨʘʟʣʠʯʥʫʶ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʚ ʨʘʟʥʳʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʫʩʣʦʚʠʷʭ 

ʠ ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʦʩʦʙʝʥʥʦʩʪʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʩʨʝʜʳ ʚʣʠʷʶʪ ʥʘ ʨʝʟʫʣʴʪʘʪʳ 

ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ. 

ʆʧʨʝʜʝʣʝʥʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ ʭʘʨʘʢʪʝʨʥʳ ʠ ʜʣʷ ʤʦʜʝʣʠ TOE, ʰʠʨʦʢʦ 

ʧʨʠʤʝʥʷʝʤʦʡ ʧʨʠ ʠʩʩʣʝʜʦʚʘʥʠʠ ʧʨʦʮʝʩʩʦʚ ʚʥʝʜʨʝʥʠʷ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ 

ʠʥʥʦʚʘʮʠʡ. ɽʝ ʥʝʩʦʤʥʝʥʥʳʤ ʜʦʩʪʦʠʥʩʪʚʦʤ ʷʚʣʷʝʪʩʷ ʢʦʤʧʣʝʢʩʥʳʡ ʫʯʝʪ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʠ ʚʥʝʰʥʝʩʨʝʜʦʚʳʭ ʬʘʢʪʦʨʦʚ, 

ʦʧʨʝʜʝʣʷʶʱʠʭ ʫʩʧʝʰʥʦʩʪʴ ʚʥʝʜʨʝʥʠʷ ʥʦʚʳʭ ʨʝʰʝʥʠʡ74. ʆʜʥʘʢʦ ʩʘʤʘ ʧʦ ʩʝʙʝ 

ʤʦʜʝʣʴ TOE ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʦʪʚʝʯʘʝʪ ʥʘ ʚʦʧʨʦʩ ʦ ʬʘʢʪʦʨʘʭ ʧʨʠʥʷʪʠʷ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʠʥʥʦʚʘʮʠʡ, ʥʝ ʨʘʩʢʨʳʚʘʷ ʛʣʫʙʠʥʥʳʭ ʧʨʠʯʠʥ ʬʦʨʤʠʨʦʚʘʥʠʷ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʧʦʪʨʝʙʥʦʩʪʝʡ ʠ ʥʝ ʦʙʲʷʩʥʷʷ ʤʝʭʘʥʠʟʤʦʚ 

ʨʘʟʚʠʪʠʷ ʚʥʫʪʨʝʥʥʠʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʢʦʤʧʝʪʝʥʮʠʡ ʧʨʝʜʧʨʠʷʪʠʷ. ɺ ʨʝʟʫʣʴʪʘʪʝ 

ʚʦʟʥʠʢʘʝʪ ʩʠʪʫʘʮʠʷ, ʧʨʠ ʢʦʪʦʨʦʡ ʢʘʞʜʘʷ ʠʟ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʢʦʥʮʝʧʮʠʡ 

ʫʙʝʜʠʪʝʣʴʥʦ ʦʙʲʷʩʥʷʝʪ ʦʪʜʝʣʴʥʳʝ ʵʣʝʤʝʥʪʳ ʠʩʩʣʝʜʫʝʤʦʛʦ ʧʨʦʮʝʩʩʘ, ʥʦ ʥʝ 

                                           
73 Teece D. J. Explicating Dynamic Capabilities: The Nature and Microfoundations of (Sustainable) Enterprise 
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ʧʦʟʚʦʣʷʝʪ ʩʬʦʨʤʠʨʦʚʘʪʴ ʝʛʦ ʮʝʣʦʩʪʥʫʶ ʥʘʫʯʥʫʶ ʠʥʪʝʨʧʨʝʪʘʮʠʶ. 

ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʚ ʥʘʩʪʦʷʱʝʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʜʘʥʥʳʝ ʧʦʜʭʦʜʳ 

ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʥʝ ʢʘʢ ʘʣʴʪʝʨʥʘʪʠʚʥʳʝ, ʘ ʢʘʢ ʚʟʘʠʤʦʜʦʧʦʣʥʷʶʱʠʝ ʵʣʝʤʝʥʪʳ 

ʝʜʠʥʦʡ ʘʥʘʣʠʪʠʯʝʩʢʦʡ ʢʦʥʩʪʨʫʢʮʠʠ. ʊʝʦʨʠʷ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʧʦʟʚʦʣʷʝʪ 

ʦʧʨʝʜʝʣʠʪʴ ʩʪʨʘʪʝʛʠʯʝʩʢʫʶ ʪʨʘʝʢʪʦʨʠʶ ʨʘʟʚʠʪʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ 

ʢʦʨʧʦʨʘʮʠʠ ʠ ʦʩʦʙʝʥʥʦʩʪʠ ʝʝ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʵʢʩʧʘʥʩʠʠ. ʊʝʦʨʠʷ ʜʠʥʘʤʠʯʝʩʢʠʭ 

ʩʧʦʩʦʙʥʦʩʪʝʡ ʨʘʩʢʨʳʚʘʝʪ ʚʥʫʪʨʝʥʥʠʝ ʤʝʭʘʥʠʟʤʳ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʘʜʘʧʪʘʮʠʠ, 

ʦʙʝʩʧʝʯʠʚʘʶʱʠʝ ʨʝʘʣʠʟʘʮʠʶ ʚʳʙʨʘʥʥʦʡ ʩʪʨʘʪʝʛʠʠ. ʄʦʜʝʣʴ TOE, ʚ ʩʚʦʶ 

ʦʯʝʨʝʜʴ, ʧʦʟʚʦʣʷʝʪ ʦʮʝʥʠʪʴ ʚʣʠʷʥʠʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ, 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʠ ʬʘʢʪʦʨʦʚ ʚʥʝʰʥʝʡ ʩʨʝʜʳ ʥʘ ʫʩʧʝʰʥʦʩʪʴ 

ʚʥʝʜʨʝʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ. ʇʦʩʣʝʜʦʚʘʪʝʣʴʥʦʝ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʫʢʘʟʘʥʥʳʭ ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʧʦʜʭʦʜʦʚ ʬʦʨʤʠʨʫʝʪ ʝʜʠʥʫʶ 

ʧʨʠʯʠʥʥʦ-ʩʣʝʜʩʪʚʝʥʥʫʶ ʩʠʩʪʝʤʫ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʧʦʟʚʦʣʷʶʱʫʶ ʧʨʦʩʣʝʜʠʪʴ 

ʚʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʩʪʨʘʪʝʛʠʝʡ ʧʨʝʜʧʨʠʷʪʠʷ, ʫʨʦʚʥʝʤ ʨʘʟʚʠʪʠʷ 

ʝʛʦ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʢʦʤʧʝʪʝʥʮʠʡ ʠ ʦʩʦʙʝʥʥʦʩʪʷʤʠ ʧʨʠʤʝʥʝʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ 

ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ. 

ʉʣʝʜʫʝʪ ʧʦʜʯʝʨʢʥʫʪʴ, ʯʪʦ ʧʦʜʦʙʥʘʷ ʠʥʪʝʛʨʘʮʠʷ ʦʙʣʘʜʘʝʪ ʥʝ ʪʦʣʴʢʦ 

ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠʤ, ʥʦ ʠ ʧʨʘʢʪʠʯʝʩʢʠʤ ʟʥʘʯʝʥʠʝʤ. ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʝʰʝʥʠʷ ʚ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʷʭ ʧʨʠʥʠʤʘʶʪʩʷ 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʧʦʜ ʚʦʟʜʝʡʩʪʚʠʝʤ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ, 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʬʘʢʪʦʨʦʚ. ʀʩʢʣʶʯʝʥʠʝ ʭʦʪʷ ʙʳ ʦʜʥʦʛʦ 

ʠʟ ʫʢʘʟʘʥʥʳʭ ʢʦʤʧʦʥʝʥʪʦʚ ʥʝʠʟʙʝʞʥʦ ʧʨʠʚʦʜʠʪ ʢ ʫʧʨʦʱʝʥʠʶ 

ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʡ ʤʦʜʝʣʠ ʠ ʩʥʠʞʝʥʠʶ ʝʝ ʦʙʲʷʩʥʠʪʝʣʴʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ. ʀʤʝʥʥʦ 

ʧʦʵʪʦʤʫ ʢʦʤʧʣʝʢʩʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʪʨʝʭ ʚʟʘʠʤʦʜʦʧʦʣʥʷʶʱʠʭ ʢʦʥʮʝʧʮʠʡ 

ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʥʘʠʙʦʣʝʝ ʦʙʦʩʥʦʚʘʥʥʳʤ ʧʦʜʭʦʜʦʤ ʢ ʘʥʘʣʠʟʫ ʩʦʚʨʝʤʝʥʥʳʭ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ. 

ʇʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʠʥʪʝʛʨʘʮʠʷ ʪʝʦʨʠʠ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʡ, ʪʝʦʨʠʠ ʜʠʥʘʤʠʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ ʠ 

ʤʦʜʝʣʠ TOE ʬʦʨʤʠʨʫʝʪ ʝʜʠʥʫʶ ʤʥʦʛʦʫʨʦʚʥʝʚʫʶ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʫʶ ʧʣʘʪʬʦʨʤʫ, 

ʚ ʨʘʤʢʘʭ ʢʦʪʦʨʦʡ ʤʝʞʜʫʥʘʨʦʜʥʘʷ ʩʪʨʘʪʝʛʠʷ ʢʦʤʧʘʥʠʠ, ʚʥʫʪʨʝʥʥʠʝ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʠ ʦʩʦʙʝʥʥʦʩʪʠ ʚʥʝʰʥʝʡ ʩʨʝʜʳ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ 

ʢʘʢ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʝ ʵʣʝʤʝʥʪʳ ʝʜʠʥʦʛʦ ʧʨʦʮʝʩʩʘ. ʊʘʢʦʡ ʧʦʜʭʦʜ ʦʙʝʩʧʝʯʠʚʘʝʪ 

ʚʦʟʤʦʞʥʦʩʪʴ ʢʦʤʧʣʝʢʩʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʟʘʢʦʥʦʤʝʨʥʦʩʪʝʡ ʚʳʙʦʨʘ, ʚʥʝʜʨʝʥʠʷ ʠ 

ʧʦʩʣʝʜʫʶʱʝʛʦ ʨʘʟʚʠʪʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ, ʘ ʪʘʢʞʝ 

ʧʦʟʚʦʣʷʝʪ ʧʝʨʝʡʪʠ ʦʪ ʘʥʘʣʠʟʘ ʦʪʜʝʣʴʥʳʭ ʬʘʢʪʦʨʦʚ ʢ ʠʟʫʯʝʥʠʶ ʤʝʭʘʥʠʟʤʦʚ ʠʭ 
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ʩʠʩʪʝʤʥʦʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ. 

ʊʝʦʨʠʷ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʡ ʧʨʝʜʦʧʨʝʜʝʣʷʝʪ ʵʚʦʣʶʮʠʶ 

ʧʘʨʘʜʠʛʤʳ ʦʪ ʧʦʩʪʝʧʝʥʥʦʛʦ ʨʘʩʰʠʨʝʥʠʷ ʢ ʫʩʢʦʨʝʥʥʦʡ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ. 

ʊʝʦʨʠʠ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʜʦʧʦʣʥʷʶʪ ʜʨʫʛ ʜʨʫʛʘ, ʧʨʝʜʣʘʛʘʷ ʨʘʟʥʳʝ 

ʢʦʤʙʠʥʘʮʠʠ ʜʣʷ ʘʥʘʣʠʟʘ. ɺʳʙʦʨ ʧʦʜʭʦʜʷʱʝʡ ʪʝʦʨʠʠ ʠʣʠ ʠʭ ʢʦʤʙʠʥʘʮʠʠ ʟʘʚʠʩʠʪ 

ʦʪ ʩʧʝʮʠʬʠʢʠ ʦʪʨʘʩʣʠ, ʨʘʟʤʝʨʘ ʢʦʤʧʘʥʠʠ, ʩʪʘʜʠʠ ʝʸ ʨʘʟʚʠʪʠʷ ʠ ʜʨʫʛʠʭ ʬʘʢʪʦʨʦʚ. 

ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʢʣʶʯʝʚʫʶ ʨʦʣʴ ʠʛʨʘʶʪ ʮʠʬʨʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʠ 

ʩʝʪʝʚʳʝ ʵʬʬʝʢʪʳ, ʢʦʪʦʨʳʝ ʤʝʥʷʶʪ ʪʨʘʜʠʮʠʦʥʥʳʝ ʤʦʜʝʣʠ 

ʊʝʦʨʠʷ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʙʠʟʥʝʩʘ, ʥʘʧʨʘʚʣʝʥʥʘʷ ʥʘ ʦʙʲʷʩʥʝʥʠʝ ʪʦʛʦ, 

ʧʦʯʝʤʫ, ʢʦʛʜʘ ʠ ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʢʦʤʧʘʥʠʠ ʚʳʭʦʜʷʪ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʨʳʥʦʢ ʠ 

ʨʘʩʰʠʨʷʶʪ ʝʛʦ, ʷʚʣʷʝʪʩʷ ʢʣʘʩʩʠʯʝʩʢʦʡ ʦʩʥʦʚʥʦʡ ʦʙʣʘʩʪʴʶ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʠʩʩʣʝʜʦʚʘʥʠʡ. ɺ ʵʪʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʦʩʥʦʚʥʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʝʪʩʷ ʪʨʘʜʠʮʠʦʥʥʦʡ 

ʤʦʜʝʣʠ ʋʧʧʩʘʣʳ, ʪʝʦʨʠʠ ʫʩʢʦʨʝʥʥʦʡ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ 

ʨʳʥʢʦʚ, ʨʘʤʢʘʤ LLL, ʘ ʪʘʢʞʝ ʪʝʦʨʝʪʠʯʝʩʢʦʡ ʘʜʘʧʪʘʮʠʠ ʠ ʨʘʩʰʠʨʝʥʠʶ ʚ 

ʩʦʯʝʪʘʥʠʠ ʩ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʧʨʘʢʪʠʢʦʡ ʢʨʫʧʥʳʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ. 

ʊʨʘʜʠʮʠʦʥʥʘʷ ʧʨʦʛʨʝʩʩʠʚʥʘʷ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ʬʦʨʤʘʣʠʟʫʝʪʩʷ ʤʦʜʝʣʴʶ 

ʋʧʧʩʘʣʳ (Uppsala Model). 

 

ʈʠʩʫʥʦʢ 2 ï ʄʦʜʝʣʴ ʪʨʝʭʤʝʨʥʦʡ ʩʧʠʨʘʣʴʥʦʡ ʵʚʦʣʶʮʠʠ:  

ʜʘʥʥʳʝ - ʪʝʭʥʦʣʦʛʠʠ - ʤʘʨʢʝʪʠʥʛ 
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ʄʦʜʝʣʴ ʋʧʧʩʘʣʳ, ʧʨʝʜʣʦʞʝʥʥʘʷ ʰʚʝʜʩʢʠʤ ʫʯʝʥʳʤ ʁʦʭʘʥʩʦʥʦʤ ʠ ɺʘʭʣʥʝ 

ʚ 1977 ʛʦʜʫ, ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʧʨʘʢʪʠʢʝ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʤʘʣʳʭ ʠ ʩʨʝʜʥʠʭ 

ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʉʝʚʝʨʥʦʡ ɽʚʨʦʧʝ ʠ ʩʪʨʦʠʪ ʢʣʘʩʩʠʯʝʩʢʫʶ ʩʪʨʫʢʪʫʨʫ ʧʨʦʮʝʩʩʘ 

çʥʘʢʦʧʣʝʥʠʝ ʦʧʳʪʘ - ʦʙʝʱʘʥʠʝ ʤʦʜʝʨʥʠʟʘʮʠʠ - ʧʦʩʪʝʧʝʥʥʦʝ ʨʘʩʰʠʨʝʥʠʝè. 

ʆʩʥʦʚʥʘʷ ʣʦʛʠʢʘ ʩʦʩʪʦʠʪ ʠʟ ʜʚʫʭ ʵʣʝʤʝʥʪʦʚ: 

ʇʩʠʭʦʣʦʛʠʯʝʩʢʘʷ ʜʠʩʪʘʥʮʠʷ ʫʤʝʥʴʰʘʝʪʩʷ: ʧʨʝʜʧʨʠʷʪʠʷ ʦʪʜʘʶʪ ʧʨʠʦʨʠʪʝʪ 

ʜʦʩʪʫʧʫ ʢ ʨʳʥʢʘʤ ʩ ʙʦʣʝʝ ʙʣʠʟʢʦʡ ʢʫʣʴʪʫʨʦʡ, ʩʠʩʪʝʤʦʡ ʠ ʛʝʦʛʨʘʬʠʯʝʩʢʠʤ 

ʨʘʩʩʪʦʷʥʠʝʤ (ʥʘʧʨʠʤʝʨ, ʧʝʨʚʳʤ ʩʦʩʝʜʦʤ, ʨʝʛʠʦʥʦʤ, ʘ ʟʘʪʝʤ ʛʣʦʙʘʣʴʥʳʤ), 

ʩʥʠʞʘʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʠ ʟʘʪʨʘʪʳ ʥʘ ʦʙʫʯʝʥʠʝ; 

ʆʙʷʟʘʪʝʣʴʩʪʚʘ, ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʦʧʳʪʝ: ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ʩʣʝʜʫʝʪ 

ʩʪʫʧʝʥʯʘʪʦʤʫ ʧʫʪʠ çʢʦʩʚʝʥʥʳʡ ʵʢʩʧʦʨʪ Ÿ ʧʨʷʤʦʡ ʵʢʩʧʦʨʪ Ÿ ʟʘʨʫʙʝʞʥʳʝ 

ʘʛʝʥʪʳ Ÿ ʟʘʨʫʙʝʞʥʳʝ ʜʦʯʝʨʥʠʝ ʢʦʤʧʘʥʠʠ Ÿ ʟʘʨʫʙʝʞʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦè, ʠ 

ʢʘʞʜʳʡ ʰʘʛ ʤʦʜʝʨʥʠʟʘʮʠʠ ʟʘʚʠʩʠʪ ʦʪ ʦʧʳʪʘ ʣʦʢʘʣʠʟʘʮʠʠ ʠ ʥʘʢʦʧʣʝʥʠʷ ʟʥʘʥʠʡ 

ʦ ʨʳʥʢʝ ʥʘ ʧʨʝʜʳʜʫʱʝʤ ʵʪʘʧʝ (ʨʠʩ.3). 

 

 

ʈʠʩʫʥʦʢ 3 ï ʄʦʜʝʣʴ ʋʧʧʩʘʣʳ 
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ʈʘʩʩʤʘʪʨʠʚʘʷ ʢʠʪʘʡʩʢʠʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʤʧʘʥʠʠ, ʦʪʤʝʯʘʝʤ, ʯʪʦ 

ʦʛʨʘʥʠʯʝʥʠʷ ʪʨʘʜʠʮʠʦʥʥʦʡ ʤʦʜʝʣʠ ʧʨʠʩʫʪʩʪʚʫʶʪ: ʤʦʜʝʣʴ ʋʧʧʩʘʣʳ ʠʤʝʝʪ 

ʩʠʣʴʥʫʶ ʠʥʪʝʨʧʨʝʪʘʮʠʶ ʟʨʝʣʳʭ ʨʳʥʢʦʚ, ʦʛʨʘʥʠʯʝʥʥʳʭ ʨʝʩʫʨʩʦʚ ʠ ʠʟʙʝʛʘʶʱʠʭ 

ʨʠʩʢʦʚ ʧʨʝʜʧʨʠʷʪʠʡ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ, ʘ ʪʘʢʞʝ ʩʣʦʞʥʦʩʪʴ ʚ ʘʜʘʧʪʘʮʠʠ 

ʢ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤ ʛʦʣʦʚʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ.  

ʈʝʟʫʣʴʪʘʪʳ ʨʘʟʚʠʪʠʷ ʢʠʪʘʡʩʢʠʭ ʢʦʤʧʘʥʠʡ ʟʘ 14 ʧʷʪʠʣʝʪʢʫ ʦʪʤʝʯʘʶʪ 

ʩʣʝʜʫʶʱʠʝ ʫʩʣʦʚʠʷ:  

1. ʇʨʦʷʚʣʷʝʪʩʷ ʷʨʢʦ ʚʳʨʘʞʝʥʥʳʡ çʧʘʨʘʜʦʢʩ ʩʢʦʨʦʩʪʠè: ɽʩʣʠ 

ʪʨʘʜʠʮʠʦʥʥʘʷ ʤʦʜʝʣʴ ʚʢʣʶʯʘʣʘ 10 - 20 ʣʝʪ ʧʦʩʪʝʧʝʥʥʦʛʦ ʮʠʢʣʘ, ʪʦ ʵʧʦʭʘ ʅʠʥʜʵ 

(2019 ï 2024 ʛʛ) ʚʢʣʶʯʘʝʪ 5 ʣʝʪ, ʪ.ʝ. ʫʚʝʣʠʯʝʥʘ ʩʢʦʨʦʩʪʴ ʧʨʦʭʦʞʜʝʥʠʷ ʮʠʢʣʘ 

ʧʦʯʪʠ ʚ 4 ʨʘʟʘ. ʅʘʧʨʠʤʝʨ, ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʟʘʚʦʜʘ ʧʦ ʧʨʦʠʟʚʦʜʩʪʚʫ ʣʠʪʠʡ-ʠʦʥʥʳʭ 

ʘʢʢʫʤʫʣʷʪʦʨʦʚ, ʢʦʪʦʨʳʡ ʚ 2022 ʛʦʜʫ ʦʪʢʨʳʣʘ ʢʠʪʘʡʩʢʘʷ ʢʦʤʧʘʥʠʷ CATL 

(Contemporary Amperax Technology Co, Ltd.)75  ʚ ʊʶʨʠʥʛʠʠ (ɻʝʨʤʘʥʠʷ) 

ʟʘʚʝʨʰʠʣʦʩʴ ʩʫʱʝʩʪʚʝʥʥʦ ʨʘʥʴʰʝ; CATL ʦʬʠʮʠʘʣʴʥʦ ʦʙʲʷʚʠʣʘ ʦ ʩʪʨʦʠʪʝʣʴʩʪʚʝ 

ʟʘʚʦʜʘ ʧʦ ʧʨʦʠʟʚʦʜʩʪʚʫ ʘʢʢʫʤʫʣʷʪʦʨʦʚ ʚ ɼʝʙʨʝʮʝʥʝ (ɺʝʥʛʨʠʷ), ʩ ʠʥʚʝʩʪʠʮʠʷʤʠ 

ʚ ʨʘʟʤʝʨʝ 7,34 ʤʣʨʜ ʝʚʨʦ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʝʡʰʝʡ ʠʥʚʝʩʪʠʮʠʝʡ ʚ ɺʝʥʛʨʠʶ. ʇʨʠ 

ʵʪʦʤ ʦʥ ʩʪʘʥʝʪ ʢʨʫʧʥʝʡʰʠʤ ʟʘʚʦʜʦʤ ʧʦ ʧʨʦʠʟʚʦʜʩʪʚʫ ʘʢʢʫʤʫʣʷʪʦʨʥʳʭ ʙʘʪʘʨʝʡ 

ʚ ɽʚʨʦʧʝ, ʢʦʪʦʨʳʡ ʙʫʜʝʪ ʦʙʩʣʫʞʠʚʘʪʴ ʪʘʢʠʭ ʛʠʛʘʥʪʦʚ ʘʚʪʦʤʦʙʠʣʝʩʪʨʦʝʥʠʷ, ʢʘʢ 

BMW, Mercedes-Benz ʠ Volkswagen. 

2. ʇʨʦʷʚʣʝʥʠʝ çʧʘʨʘʜʦʢʩʘ ʨʘʩʩʪʦʷʥʠʷè: ʵʧʦʭʘ ɹʴʷʜʠ ʠ ʅʠʥʜʵ (2019-2024 

ʛʛ.) ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʚʦʰʣʘ ʚ ɽʚʨʦʧʫ ʠ ʉʐɸ ʩ ʚʳʩʦʢʠʤ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤ 

ʨʘʩʩʪʦʷʥʠʝʤ ʦʪ ʨʳʥʢʘ, ʧʨʦʧʫʩʪʠʚ ʖʛʦ-ɺʦʩʪʦʯʥʫʶ ɸʟʠʶ, ɸʬʨʠʢʫ ʠ ʜʨʫʛʠʝ 

çʧʩʠʭʦʣʦʛʠʯʝʩʢʠʝ ʨʘʩʩʪʦʷʥʠʷè ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ, ʢʦʪʦʨʳʝ ʧʨʦʪʠʚʦʨʝʯʘʪ 

ʧʨʠʥʮʠʧʫ çʦʪ ʙʣʠʟʢʦʛʦ ʢ ʜʘʣʝʢʦʤʫè. 

3. ʈʘʟʥʠʮʘ ʚ ʨʝʩʫʨʩʥʳʭ ʨʝʩʫʨʩʘʭ: ɻʦʣʦʚʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʂʠʪʘʷ ʦʙʣʘʜʘʶʪ 

ʩʠʣʴʥʳʤ ʢʘʧʠʪʘʣʦʤ, ʧʦʜʜʝʨʞʢʦʡ ʧʦʣʠʪʠʢʠ, ʧʨʝʠʤʫʱʝʩʪʚʘʤʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ 

ʦʪʩʪʘʣʦʩʪʠ, ʤʦʛʫʪ ʧʨʠʦʙʨʝʪʘʪʴ ʟʘʨʫʙʝʞʥʳʝ ʨʝʩʫʨʩʳ ʯʝʨʝʟ çʩʪʨʘʪʝʛʠʯʝʩʢʠʝ 

ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ, ʠʥʚʝʩʪʠʮʠʠ ʚ ʟʝʣʝʥʳʝ ʟʦʥʳ, ʛʣʦʙʘʣʴʥʳʝ ʅʀʆʂʈ ʠ 

ʨʘʟʨʘʙʦʪʢʠè ʩʢʘʯʢʦʦʙʨʘʟʥʦ, ʘ ʥʝ ʧʦʣʘʛʘʪʴʩʷ ʥʘ ʧʦʩʪʝʧʝʥʥʦʝ ʥʘʢʦʧʣʝʥʠʝ ʦʧʳʪʘ76.  

ʇʨʦʷʚʣʝʥʠʝ ʜʘʥʥʳʭ ʫʩʣʦʚʠʡ ʭʘʨʘʢʪʝʨʥʦ ʥʝ ʪʦʣʴʢʦ ʜʣʷ ʢʠʪʘʡʩʢʠʭ 

                                           
75 ʕʪʦ ʙʳʣ ʧʝʨʚʳʡ ʟʘʚʦʜ CATL ʟʘ ʧʨʝʜʝʣʘʤʠ ʂʠʪʘʷ, ʦʙʲʸʤ ʠʥʚʝʩʪʠʮʠʡ ʩʦʩʪʘʚʠʣ 1,8 ʤʠʣʣʠʘʨʜʘ ʝʚʨʦ. 
76 2026: ʂʠʪʘʡ ʠʥʚʝʩʪʠʨʫʝʪ $1,1 ʤʣʨʜ ʚ ʉʝʨʙʠʠ ʚ ʦʙʣʘʩʪʠ ʀʀ, ʨʦʙʦʪʦʪʝʭʥʠʢʠ ʠ ʘʚʪʦʤʦʙʠʣʝʡ; 2025: $269 

ʤʣʨʜ ʚ ʠʥʚʝʩʪʠʮʠʠ ʠ ʩʪʨʦʠʪʝʣʴʥʳʝ ʢʦʥʪʨʘʢʪʳ ʚ ʩʪʨʘʥʘʭ ɹʣʠʞʥʝʛʦ ɺʦʩʪʦʢʘ ʟʘ 20 ʣʝʪ; ʆʙʦʨʦʪ ʟʘʢʦʥʪʨʘʢʪʦʚʘʥʥʳʭ 

ʧʨʦʝʢʪʦʚ ʟʘ ʨʫʙʝʞʦʤ ʚʳʨʦʩ ʥʘ 8,8% ʚ ʛʦʜʦʚʦʤ ʠʩʯʠʩʣʝʥʠʠ, ʜʦʩʪʠʛʥʫʚ 1,13 ʪʨʣʥ ʶʘʥʝʡ ($157,33 ʤʣʨʜ) ʚ 2023 ʛʦʜʫ. 

ʉʫʤʤʘʨʥʘʷ ʩʪʦʠʤʦʩʪʴ ʚʥʦʚʴ ʧʦʜʧʠʩʘʥʥʳʭ ʢʦʥʪʨʘʢʪʦʚ ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 9,5% ð ʜʦ 1,86 ʪʨʣʥ ʶʘʥʝʡ ($258,97 ʤʣʨʜ). 

URL: https://www.tadviser.ru/index.php/ʉʪʘʪʴʷ:ʀʥʚʝʩʪʠʮʠʠ_ʂʠʪʘʷ_ʚ_ʩʪʨʘʥʘʭ_ʤʠʨʘ  
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ʢʦʤʧʘʥʠʡ, ʥʦ ʠ ʜʣʷ ʩʪʨʘʪʝʛʠʡ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʤʧʘʥʠʡ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚ.  

ɺ ʜʦʙʘʚʣʝʥʠʝ ʤʦʞʥʦ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʫʩʢʦʨʝʥʠʝ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʊʅʂ 

ʥʘ ʬʦʨʤʠʨʫʶʱʠʭʩʷ ʨʳʥʢʘʭ ʧʨʦʠʩʭʦʜʠʪ ʟʘ ʩʯʸʪ çʪʨʘʤʧʣʠʥʥʦʛʦ ʩʪʘʨʪʘè ʠ ʨʘʤʦʢ 

ʪʝʦʨʠʠ LLL77  

ɺ ʦʪʚʝʪ ʥʘ ʥʝʜʦʩʪʘʪʦʯʥʫʶ ʠʥʪʝʨʧʨʝʪʘʮʠʶ ʪʨʘʜʠʮʠʦʥʥʳʭ ʪʝʦʨʠʡ ʫʯʝʥʳʝ 

ʧʨʝʜʣʦʞʠʣʠ ʫʩʢʦʨʝʥʥʫʶ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʶ (Accelerated Internationalization) 

ʠ LLL Framework (Linkage - Leverage - Learning), ʢʦʪʦʨʳʝ ʩʧʝʮʠʘʣʴʥʦ ʦʙʲʷʩʥʷʶʪ 

ʙʳʩʪʨʦʝ ʛʣʦʙʘʣʴʥʦʝ ʧʦʚʝʜʝʥʠʝ ʚʝʜʫʱʠʭ ʢʦʤʧʘʥʠʡ ʥʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʘʭ. 

ʇʝʨʩʧʝʢʪʠʚʘ ʪʨʘʤʧʣʠʥʘ (Springboard Perspective) ʚʳʩʪʫʧʘʝʪ ʧʝʨʚʳʤ 

ʫʩʣʦʚʠʝʤ ʫʩʢʦʨʝʥʥʦʡ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ. ʗ. ʃʦ ʠ ʈ. ʊʫʥʛ78 ʚ ʩʚʦʝʡ ʤʦʜʝʣʠ 

ʧʨʝʜʣʘʛʘʶʪ, ʯʪʦʙʳ ʢʦʤʧʘʥʠʠ ʩ ʬʦʨʤʠʨʫʶʱʠʤʩʷ ʨʳʥʢʦʤ ʠʩʧʦʣʴʟʦʚʘʣʠ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʶ ʚ ʢʘʯʝʩʪʚʝ ʦʧʦʨʥʦʡ ʙʘʟʳ, çʪʨʘʤʧʣʠʥʘè ʜʣʷ ʧʨʝʦʜʦʣʝʥʠʷ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʦʛʨʘʥʠʯʝʥʠʡ ʩʪʨʘʥʳ ʙʘʟʠʨʦʚʘʥʠʷ, ʜʦʩʪʫʧʘ ʢ ʩʪʨʘʪʝʛʠʯʝʩʢʠʤ 

ʨʝʩʫʨʩʘʤ ʠ ʧʦʚʳʰʝʥʠʷ ʛʣʦʙʘʣʴʥʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ. ʇʨʠ ʵʪʦʤ 

ʦʩʥʦʚʥʳʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ ʨʝʘʣʠʟʘʮʠʠ ʜʘʥʥʦʛʦ ʧʦʜʭʦʜʘ ʚʳʩʪʫʧʘʶʪ: 

1. ʈʘʜʠʢʘʣʴʥʳʡ ʧʫʪʴ: ʧʨʦʧʫʩʪʠʪʴ ʧʦʩʪʝʧʝʥʥʳʡ ʵʪʘʧ ʠ ʥʘʧʨʷʤʫʶ ʚʦʡʪʠ ʚ 

ʨʘʟʚʠʪʳʝ ʩʪʨʘʥʳ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʪʝʭʥʦʣʦʛʠʡ, ʙʨʝʥʜʦʚ, ʚʳʩʦʢʦʢʣʘʩʩʥʳʭ 

ʪʘʣʘʥʪʦʚ; 

2.  ʈʝʩʫʨʩʥʳʡ ʘʨʙʠʪʨʘʞ: ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʥʠʟʢʦʟʘʪʨʘʪʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ 

ʩʪʨʘʥʝ ʙʘʟʠʨʦʚʘʥʠʷ, ʦʛʨʦʤʥʳʡ ʚʥʫʪʨʝʥʥʠʡ ʩʧʨʦʩ, ʧʦʣʠʪʠʯʝʩʢʠʝ 

ʜʠʚʠʜʝʥʜʳ, ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ ʦʩʥʦʚʥʳʭ ʘʢʪʠʚʦʚ ʚʦ ʚʩʝʤ ʤʠʨʝ, 

ʨʘʟʤʝʱʝʥʠʝ ʚʳʩʦʢʦʢʘʯʝʩʪʚʝʥʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʤʦʱʥʦʩʪʝʡ; 

3.  ʍʝʜʞʠʨʦʚʘʥʠʝ ʨʠʩʢʦʚ: ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʨʠʩʢʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ 

ʥʝʫʩʪʦʡʯʠʚʦʩʪʴʶ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥ ʙʘʟʠʨʦʚʘʥʠʷ ʠ ʪʦʨʛʦʚʳʤʠ ʪʨʝʥʠʷʤʠ, 

ʯʝʨʝʟ ʛʣʦʙʘʣʴʥʳʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦ - ʩʙʳʪʦʚʳʝ ʮʝʧʦʯʢʠ ʠ 

ʤʥʦʛʦʨʝʛʠʦʥʘʣʴʥʳʝ ʨʳʥʢʠ. 

ɺʪʦʨʦʝ ʫʩʣʦʚʠʝ ʨʝʘʣʠʟʘʮʠʠ ʫʩʢʦʨʝʥʥʦʡ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ï ʵʪʦ 

ʧʨʠʤʝʥʝʥʠʝ ʤʦʜʝʣʠ LLL - ʬʨʝʡʤʚʦʨʢ ɼʞ. ʄʵʪʪʴʶʩʘ.  (ʧʦʜʢʣʶʯʝʥʠʝ - ʨʳʯʘʛ - 

                                           
77  ɺ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ LLL (Linkage-Leverage-Learning) ð ʵʪʦ ʤʦʜʝʣʴ, 

ʧʨʝʜʣʦʞʝʥʥʘʷ ɼʞʦʥʦʤ ʄʵʪʪʴʶʩʦʤ (Mathews) ʚ 2006 ʛʦʜʫ ʜʣʷ ʘʥʘʣʠʟʘ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʵʢʩʧʘʥʩʠʠ ʬʠʨʤ ʠʟ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ (çʜʨʘʛʦʥ-ʤʥʦʛʦʥʘʮʠʦʥʘʣʦʚè). 
78 Yadong Luo ʠ Rosalie L. Tung ð ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʚ ʦʙʣʘʩʪʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ, ʘʚʪʦʨʳ ʪʝʦʨʠʠ 

ʪʨʘʤʧʣʠʥʘ (springboard theory). ʕʪʘ ʪʝʦʨʠʷ ʦʙʲʷʩʥʷʝʪ ʦʩʦʙʝʥʥʦʩʪʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʵʢʩʧʘʥʩʠʠ 

ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʠʟ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ (EMNEs ð Emerging Market Multinational 

Enterprises). 
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ʦʙʫʯʝʥʠʝ)79.  

ʇʦʜʭʦʜ ɼʞʦʥʘ ɸ. ʄʵʪʪʴʶʩʘ80, ʦʩʥʦʚʘʥʥʳʡ ʥʘ ʘʟʠʘʪʩʢʠʭ çʯʝʪʳʨʝʭ 

ʜʨʘʢʦʥʘʭè ʠ ʢʠʪʘʡʩʢʦʡ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʧʨʘʢʪʠʢʝ, ʧʨʝʜʣʘʛʘʝʪ ʨʘʤʢʠ LLL, 

ʧʦʜʯʝʨʢʠʚʘʷ, ʯʪʦ ʦʪʩʪʘʣʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʙʳʩʪʨʦ ʜʦʛʦʥʷʶʪ ʯʝʨʝʟ ʚʥʝʰʥʠʝ ʩʝʪʠ, 

ʠʩʧʦʣʴʟʫʷ ʪʨʠ ʦʩʥʦʚʥʳʭ ʤʝʭʘʥʠʟʤʘ: 

- ʇʦʜʢʣʶʯʝʥʠʝ (Linkage): ʘʢʪʠʚʥʦʝ ʚʩʪʨʘʠʚʘʥʠʝ ʚ ʛʣʦʙʘʣʴʥʳʝ 

ʮʝʧʦʯʢʠ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʘʣʴʷʥʩʳ, ʵʢʦʩʠʩʪʝʤʳ 

ʧʣʘʪʬʦʨʤ (ʥʘʧʨʠʤʝʨ, Alibaba ʧʦʜʢʣʶʯʘʝʪ ʟʘʨʫʙʝʞʥʳʝ ʙʨʝʥʜʳ ʢ 

ʪʨʘʥʩʛʨʘʥʠʯʥʳʤ ʣʦʛʠʩʪʠʯʝʩʢʠʤ ʩʝʪʷʤ); 

- ʈʳʯʘʛʠ (Leverage): ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʩʦʙʩʪʚʝʥʥʳʭ ʤʘʩʰʪʘʙʦʚ, 

ʨʳʥʦʯʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʠ ʚʦʟʤʦʞʥʦʩʪʝʡ ʧʦ ʟʘʪʨʘʪʘʤ ʜʣʷ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʨʝʩʫʨʩʦʚ ʧʘʨʪʥʝʨʦʚ (ʥʘʧʨʠʤʝʨ, Tencent ʠʥʚʝʩʪʠʨʫʝʪ 

ʚ ʟʘʨʫʙʝʞʥʳʝ ʠʛʨʦʚʳʝ ʢʦʤʧʘʥʠʠ, ʜʝʣʠʪʩʷ ʪʝʭʥʦʣʦʛʠʷʤʠ ʠ 

ʧʦʣʴʟʦʚʘʪʝʣʴʩʢʠʤ ʪʨʘʬʠʢʦʤ); 

- ʆʙʫʯʝʥʠʝ (Learning): ɹʳʩʪʨʦʝ ʧʦʛʣʦʱʝʥʠʝ ʟʘʨʫʙʝʞʥʳʭ ʪʝʭʥʦʣʦʛʠʡ, 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʡ ʦʧʳʪ, ʟʥʘʥʠʝ ʣʦʢʘʣʠʟʘʮʠʠ ʠ ʦʙʨʘʪʥʦʝ ʨʘʩʰʠʨʝʥʠʝ 

ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʙʠʟʥʝʩʘ ʚ ʩʪʨʘʥʝ ʙʘʟʠʨʦʚʘʥʠʷ (ʥʘʧʨʠʤʝʨ, Lenovo 

ʧʦʛʣʦʱʘʝʪ ʛʣʦʙʘʣʴʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʚ ʦʙʣʘʩʪʠ ʅʀʆʂʈ ʠ ʫʧʨʘʚʣʝʥʠʷ 

ʮʝʧʦʯʢʘʤʠ ʧʦʩʪʘʚʦʢ ʧʦʩʣʝ ʧʨʠʦʙʨʝʪʝʥʠʷ ʙʠʟʥʝʩʘ IBM PC). 

ʅʘʧʨʠʤʝʨ, ʘʜʘʧʪʘʮʠʷ ʢ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤ ʢʠʪʘʡʩʢʠʭ 

ʢʦʤʧʘʥʠʡ ʠʟ Forbes Top5 (ʩ ʨʝʘʣʴʥʳʤʠ ʪʘʙʣʠʮʘʤʠ ʜʘʥʥʳʭ), ʫʯʠʪʳʚʘʝʪ ʦʙʘ 

ʫʩʣʦʚʠʷ ʫʩʢʦʨʝʥʥʦʡ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ. ʂʠʪʘʡʩʢʠʝ ʢʦʤʧʘʥʠʠ Huawei, 

Alibaba, Tencent, ʇʨʦʤʳʰʣʝʥʥʦ - ʪʦʨʛʦʚʳʡ ʙʘʥʢ ʂʠʪʘʷ, CALT, ʠʤʝʶʪ ʢʘʢ 

çʪʨʘʤʧʣʠʥʥʳʡ ʨʘʜʠʢʘʣʠʟʤè, ʪʘʢ ʠ çʩʝʪʝʚʫʶ ʟʘʚʠʩʠʤʦʩʪʴ LLLè, ʯʪʦ ʨʝʟʢʦ 

ʢʦʥʪʨʘʩʪʠʨʫʝʪ ʩ ʪʨʘʜʠʮʠʦʥʥʦʡ ʤʦʜʝʣʴʶ ʋʧʧʩʘʣʳ. 

                                           
79 ʌʨʝʡʤʚʦʨʢ ɼʞ. ʄʵʪʪʴʶʩʘ ʧʨʝʜʣʘʛʘʝʪ ʝʜʠʥʳʡ ʧʦʜʭʦʜ, ʢʦʪʦʨʳʡ ʦʙʲʝʜʠʥʷʝʪ ʪʨʠ ʦʩʥʦʚʥʳʭ ʤʝʭʘʥʠʟʤʘ, 

ʠʩʧʦʣʴʟʫʝʤʳʭ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʤʝʪʦʜʘʭ LLL: Replay (ʧʦʚʪʦʨʝʥʠʝ) ð ʩʦʭʨʘʥʝʥʠʝ ʢʦʧʠʡ ʯʘʩʪʠ ʦʙʫʯʘʶʱʠʭ ʜʘʥʥʳʭ, 

ʯʪʦʙʳ ʤʦʜʝʣʴ ʤʦʛʣʘ çʚʩʧʦʤʠʥʘʪʴè ʧʨʝʜʳʜʫʱʠʝ ʟʘʜʘʯʠ ʧʨʠ ʦʙʫʯʝʥʠʠ ʥʦʚʦʡ.Regularization (ʨʝʛʫʣʷʨʠʟʘʮʠʷ) ð 

ʦʛʨʘʥʠʯʝʥʠʝ ʠʟʤʝʥʝʥʠʡ ʚʝʩʦʚ ʤʦʜʝʣʠ ʚ ʧʨʦʮʝʩʩʝ ʦʙʫʯʝʥʠʷ ʥʦʚʦʡ ʟʘʜʘʯʠ, ʯʪʦʙʳ ʵʪʦ ʥʝ ʩʠʣʴʥʦ ʫʭʫʜʰʘʣʦ ʝʸ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʥʘ ʩʪʘʨʳʭ ʟʘʜʘʯʘʭ.Dynamic architecture (ʜʠʥʘʤʠʯʝʩʢʘʷ ʘʨʭʠʪʝʢʪʫʨʘ) ð ʜʦʙʘʚʣʝʥʠʝ ʥʦʚʳʭ 

çʚʝʩʦʚè ʠʣʠ ʧʘʨʘʤʝʪʨʦʚ ʜʣʷ ʢʘʞʜʦʡ ʥʦʚʦʡ ʟʘʜʘʯʠ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʤʦʜʝʣʠ ʨʘʩʰʠʨʷʪʴ ʩʚʦʶ ʸʤʢʦʩʪʴ. 
80 ɼʞ. ɸ. ʄʵʪʴʶʟ (J. A. Mathews). çDragon Multinationals: New Players in 21st Century Globalizationè. // 

Asia Pacific Journal of Management (2006, ʪʦʤ 23, ʩʪʨ. 5ï27).  
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ʈʠʩʫʥʦʢ 4 ï ʆʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʧʷʪʠ ʚʝʜʫʱʠʭ 

ʢʠʪʘʡʩʢʠʭ ʢʦʤʧʘʥʠʡ ʨʝʡʪʠʥʛʘ Forbes (ʬʠʥʘʥʩʦʚʳʡ ʛʦʜ 2025) 

 

ʊʝʦʨʠʷ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʡ ʦʙʝʩʧʝʯʠʚʘʝʪ ʦʩʥʦʚʥʫʶ 

ʧʝʨʩʧʝʢʪʠʚʫ ʜʣʷ ʦʙʲʷʩʥʝʥʠʷ ʨʘʟʣʠʯʠʡ ʚ ʧʫʪʷʭ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʠ ʣʦʛʠʢʠ 

ʚʳʙʦʨʘ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ, ʯʪʦ ʧʨʝʜʩʪʘʚʣʝʥʦ ʜʘʣʝʝ. 

ʅʘʧʨʠʤʝʨ, ʉʙʝʨʙʘʥʢ ʩʬʦʢʫʩʠʨʦʚʘʣʩʷ ʥʘ ʨʘʟʚʠʪʠʠ ʙʠʟʥʝʩʘ ʚ ʨʝʛʠʦʥʘʭ, ʛʜʝ 

ʫ ʥʝʛʦ ʝʩʪʴ ʝʩʪʝʩʪʚʝʥʥʳʝ ʩʚʷʟʠ ʠ ʛʜʝ ʚʦʩʪʨʝʙʦʚʘʥʳ ʨʦʩʩʠʡʩʢʠʝ ʬʠʥʘʥʩʦʚʳʝ ʠ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʨʝʰʝʥʠʷ. ʉʨʝʜʠ ʢʣʶʯʝʚʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ï ʩʪʨʘʥʳ ʉʅɻ, MENA 

(ɹʣʠʞʥʠʡ ɺʦʩʪʦʢ ʠ ʉʝʚʝʨʥʘʷ ɸʬʨʠʢʘ), ʃʘʪʠʥʩʢʘʷ ɸʤʝʨʠʢʘ ʠ ʖʛʦ-ɺʦʩʪʦʯʥʘʷ 

ɸʟʠʷ81. 

ʂʦʤʧʘʥʠʠ Lenovo, Alibaba, Tencent ʧʨʦʰʣʠ ʘʜʘʧʪʘʮʠʶ ʚ ʨʘʤʢʘʭ LLL, 

ʧʨʦʚʝʣʠ ʨʝʘʣʠʟʘʮʠʶ ʣʝʛʢʠʭ ʘʢʪʠʚʦʚ ʠ ʧʣʘʪʬʦʨʤʝʥʥʦʛʦ ʨʘʩʰʠʨʝʥʠʷ ʧʫʪʝʤ 

çʧʦʜʢʣʶʯʝʥʠʷ ʢ ʛʣʦʙʘʣʴʥʦʡ ʵʢʦʣʦʛʠʠ ʩ ʫʯʝʪʦʤ ʧʨʝʠʤʫʱʝʩʪʚʘ ʨʝʩʫʨʩʦʚ ʠ 

ʧʨʠʚʣʝʯʝʥʠʝʤ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ, ʧʨʠ ʵʪʦʤ ʪʝʭʥʦʣʦʛʠʷ ʫʧʨʘʚʣʝʥʠʷ ʢʦʤʧʘʥʠʡ 

ʬʦʢʫʩʠʨʫʝʪʩʷ ʥʘ ʢʦʤʤʝʨʯʝʩʢʦʤ ʠʥʪʝʣʣʝʢʪʝ, ʛʣʦʙʘʣʴʥʦʡ ʩʠʥʝʨʛʠʠ, ʮʠʬʨʦʚʦʤ 

ʵʢʦʣʦʛʠʯʝʩʢʦʤ ʫʧʨʘʚʣʝʥʠʠ. 

ɸʤʝʨʠʢʘʥʩʢʘʷ ʢʦʤʧʘʥʠʷ çThe Boeing Companyè ʠ ʝʝ ʠʟʚʝʩʪʥʳʡ ʩʘʤʦʣʝʪ 

Boeing 737, ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʢʦʤʧʣʝʢʪʫʶʱʠʭ ʜʣʷ ʢʦʪʦʨʦʛʦ ʧʦʩʪʘʚʣʝʥʘ ʠʟ 

ʨʘʟʣʠʯʥʳʭ ʩʪʨʘʥ. ɻʣʘʚʥʳʝ ʧʦʩʪʘʚʱʠʢʠ ð ʗʧʦʥʠʷ, ʂʦʨʝʷ, ʯʘʩʪʴ ʝʚʨʦʧʝʡʩʢʠʭ 

                                           
81 ʊ. ʂʦʟʠʥʮʝʚ. ʉʝʛʦʜʥʷ ʉʙʝʨ ʥʘʧʨʷʤʫʶ ʚʳʩʪʫʧʘʝʪ ʚ ʨʦʣʠ ʜʠʧʣʦʤʘʪʘ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ. URL:  

https://www.gazeta.ru/business/2024/06/07/19212739.shtml  
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ʩʪʨʘʥ, ʂʘʥʘʜʘ, ɸʚʩʪʨʘʣʠʷ. ɺʤʝʩʪʦ ʪʦʛʦ, ʯʪʦʙʳ ʧʨʦʠʟʚʦʜʠʪʴ ʚ ʩʚʦʝʡ ʩʪʨʘʥʝ ʚʩʝ 

ʵʣʝʤʝʥʪʳ, ʊʅʂ ʟʘʢʫʧʘʝʪ ʟʘʛʨʘʥʠʮʝʡ ʥʝʦʙʭʦʜʠʤʦʝ, ʦʙʨʘʟʫʷ ʪʝʤ ʩʘʤʳʤ 

ʚʝʨʪʠʢʘʣʴʥʦ-ʠʥʪʝʛʨʠʨʦʚʘʥʥʫʶ ʩʝʪʴ82. 

ʅʦʚʘʷ ʩʪʨʘʪʝʛʠʷ ʦʙʲʝʜʠʥʝʥʥʦʡ ʢʦʤʧʘʥʠʠ RVB (Wildberries + Russ) ʥʘ 2026 

ʛʦʜ ʩʪʘʚʠʪ ʪʦʯʢʫ ʚ ʵʧʦʭʝ ʢʣʘʩʩʠʯʝʩʢʦʛʦ ʤʘʨʢʝʪʧʣʝʡʩʘ83. ʆʙʲʝʜʠʥʝʥʥʘʷ ʩʪʨʫʢʪʫʨʘ 

(RVB) ʙʦʣʴʰʝ ʥʝ ʧʦʟʠʮʠʦʥʠʨʫʝʪ ʩʝʙʷ ʧʨʦʩʪʦ ʢʘʢ ʣʦʛʠʩʪʠʯʝʩʢʠʡ ʦʧʝʨʘʪʦʨ. ʂʫʨʩ 

ʚʟʷʪ ʥʘ ʩʦʟʜʘʥʠʝ ʤʝʜʠʘ-ʧʨʦʤʳʰʣʝʥʥʦʡ ʵʢʦʩʠʩʪʝʤʳ ʠ ʨʝʘʣʠʟʘʮʠʠ ʩʪʨʘʪʝʛʠʠ 

ʚʝʨʪʠʢʘʣʴʥʦʡ ʠʥʪʝʛʨʘʮʠʠ.  

ʂʠʪʘʡʩʢʘʷ ʢʦʤʧʘʥʠʷ Ningde ʚ ʧʨʦʮʝʩʩʝ ʠʥʪʝʛʨʘʮʠʠ ʠʩʧʦʣʴʟʦʚʘʣʘ 

ʧʝʨʩʧʝʢʪʠʚʳ ʪʨʘʤʧʣʠʥʘ ʠ ʫʩʢʦʨʝʥʥʦʡ ʪʝʦʨʠʠ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ. ʕʪʦ ʙʳʣʦ 

ʨʝʘʣʠʟʦʚʘʥʦ ʯʝʨʝʟ çʨʘʜʠʢʘʣʴʥʳʝ ʟʝʣʝʥʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʧʨʠʚʷʟʢʫ ʢʨʫʧʥʳʭ 

ʛʣʦʙʘʣʴʥʳʭ ʢʣʠʝʥʪʦʚ, ʙʳʩʪʨʦʝ ʧʘʜʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʤʦʱʥʦʩʪʝʡè. ɼʣʷ 

ʜʦʩʪʠʞʝʥʠʷ ʨʘʩʰʠʨʝʥʠʷ ʤʘʩʰʪʘʙʘ ʢʦʤʧʘʥʠʠ ʪʝʭʥʦʣʦʛʠʷ ʫʧʨʘʚʣʝʥʠʷ 

ʬʦʢʫʩʠʨʫʝʪʩʷ ʥʘ ʮʠʬʨʦʚʳʭ ʮʝʧʦʯʢʘʭ ʧʦʩʪʘʚʦʢ, ʛʣʦʙʘʣʴʥʦʤ ʢʦʥʪʨʦʣʝ 

ʧʨʦʠʟʚʦʜʩʪʚʘ, ʙʝʨʝʞʣʠʚʦʡ ʵʢʩʧʣʫʘʪʘʮʠʠ. 

ʊʨʘʜʠʮʠʦʥʥʘʷ ʤʦʜʝʣʴ ʋʧʧʩʘʣʳ ʧʨʠʚʝʜʝʥʘ ʚ ʢʘʯʝʩʪʚʝ ʵʪʘʣʦʥʥʦʛʦ 

ʩʨʘʚʥʝʥʠʷ, ʦʥʘ ʧʦʜʯʝʨʢʠʚʘʝʪ ʩʧʝʮʠʬʠʢʫ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ çʥʝ ʧʦʩʪʝʧʝʥʥʳʭ, 

ʚʳʩʦʢʠʭ ʩʢʦʨʦʩʪʝʡ ʠ ʚʳʩʦʢʠʭ ʦʙʷʟʘʪʝʣʴʩʪʚè ʤʥʦʛʠʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʤʧʘʥʠʡ, ʦʙʝʩʧʝʯʠʚʘʝʪ ʨʝʘʣʠʩʪʠʯʥʫʶ ʦʩʥʦʚʫ ʜʣʷ ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʧʦʜʭʦʜʦʚ ʢ 

ʩʠʩʪʝʤʝ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʮʝʩʩʦʤ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ. 

ʊʝʦʨʠʷ ʜʠʥʘʤʠʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ84 (Dynamic Capabilities Perspective) 

ʷʚʣʷʝʪʩʷ ʚʘʞʥʦʡ ʪʝʦʨʠʝʡ ʚ ʦʙʣʘʩʪʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. ʊʝʦʨʠʷ 

ʜʠʥʘʤʠʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ ʙʳʣʘ ʦʬʠʮʠʘʣʴʥʦ ʧʨʝʜʣʦʞʝʥʘ ɼ. ʊʠʩʦʤ (Teece), 

ɻ. ʇʠʟʘʥʦ (Pisano) ʠ ʕ. ʐʫʵʥ (Shuen) ʚ 1997 ʛʦʜʫ, ʘ ʚ 2007 ʛʦʜʫ ʊʠʩʦʤ ʙʳʣʘ 

ʜʦʧʦʣʥʠʪʝʣʴʥʦ ʫʪʦʯʥʝʥʘ ʜʦ ʪʨʝʭ ʦʩʥʦʚʥʳʭ ʠʟʤʝʨʝʥʠʡ. ɹʳʣʠ ʚʳʜʝʣʝʥʳ 

ʩʣʝʜʫʶʱʠʝ ʩʧʦʩʦʙʥʦʩʪʠ ʢʦʤʧʘʥʠʠ: ʚʦʩʧʨʠʷʪʠʷ (Sensing), ʧʨʠʦʙʨʝʪʝʥʠʷ (Seizing) 

ʠ ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ ʠʣʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷ (Transforming), ʢʦʪʦʨʳʝ ʩʧʝʮʠʘʣʴʥʦ 

ʦʙʲʷʩʥʷʶʪ ʠʩʪʦʯʥʠʢ ʧʦʩʪʦʷʥʥʦʛʦ ʢʦʥʢʫʨʝʥʪʥʦʛʦ ʧʨʝʠʤʫʱʝʩʪʚʘ ʧʨʝʜʧʨʠʷʪʠʡ ʚ 

ʙʳʩʪʨʦ ʤʝʥʷʶʱʝʡʩʷ ʩʨʝʜʝ (ʨʠʩ. 5).  

                                           
82 ʇʰʝʥʠʯʥʠʢʦʚʘ ʉ.ʅ., ʅʘʫʤʦʚʘ ɽ.ʉ. ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʊʅʂ ʚ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʝ 

ʢʘʢ ʬʘʢʪʦʨ ʨʦʩʪʘ ʫʨʦʚʥʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ // ʇʨʦʙʣʝʤʳ ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦʥʦʤʠʢʠ, N 2 (94), 2025. ï ʉ. 46-51 
83 ʉʪʨʘʪʝʛʠʷ ʨʘʟʚʠʪʠʷ WB ʚ 2026 ʛʦʜʫ. ʆʪ çʢʫʧʠ-ʧʨʦʜʘʡè ʢ çʧʨʦʠʟʚʝʜʠ-ʜʦʩʪʘʚʴè. ʂʘʢ Wildberries 

ʪʨʘʥʩʬʦʨʤʠʨʫʝʪʩʷ ʚ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʛʠʛʘʥʪʘ ʩ GMV 5,2 ʪʨʣʥ ʨʫʙʣʝʡ. URL: https://vc.ru/id4527663/2676867 -

strategiya-wildberries-2026 
84 ʇʦ-ʜʨʫʛʦʤʫ ʜʘʥʥʘʷ ʪʝʦʨʠʷ ʥʘʟʳʚʘʝʪʩʷ: ʊʝʦʨʠʷ ʜʠʥʘʤʠʯʝʩʢʠʭ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʢʘʯʝʩʪʚ. ɺ ʝʝ ʦʩʥʦʚʝ 

ʣʝʞʘʪ ʦʩʥʦʚʥʳʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʢʘʯʝʩʪʚʘ, ʢʦʪʦʨʳʝ ʦʙʲʷʩʥʷʶʪ ʨʘʟʣʠʯʠʷ ʚ ʚʳʙʦʨʝ ʠ ʧʨʠʤʝʥʝʥʠʠ ʪʝʭʥʦʣʦʛʠʡ. 
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ʈʠʩʫʥʦʢ 5 ï ʆʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʩʧʦʩʦʙʥʦʩʪʠ85 

 

1. ʆʩʥʦʚʥʳʝ ʵʣʝʤʝʥʪʳ ʪʝʦʨʠʠ ʜʠʥʘʤʠʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ86 

ɼʠʥʘʤʠʯʝʩʢʠʝ ʚʦʟʤʦʞʥʦʩʪʠ (Dynamic Capabilities) ʦʧʨʝʜʝʣʷʶʪʩʷ ʢʘʢ 

ʚʳʩʦʢʦʢʘʯʝʩʪʚʝʥʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦ ʠʥʪʝʛʨʘʮʠʠ, ʩʦʟʜʘʥʠʶ, 

ʧʝʨʝʩʪʨʦʡʢʝ ʚʥʫʪʨʝʥʥʠʭ ʠ ʚʥʝʰʥʠʭ ʨʝʩʫʨʩʦʚ ʠ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʘʜʘʧʪʘʮʠʠ, 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʜʘʞʝ ʩʦʟʜʘʥʠʷ ʙʳʩʪʨʦ ʤʝʥʷʶʱʝʡʩʷ ʩʨʝʜʳ. ɽʛʦ ʩʫʱʥʦʩʪʴ 

ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ çʩʧʦʩʦʙʥʦʩʪʴ ʩʧʦʩʦʙʥʦʩʪʠè - ʥʝ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ 

ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʦʧʝʨʘʮʠʷʭ, ʘ ʢʦʨʨʝʢʪʠʨʦʚʘʪʴ, ʤʦʜʝʨʥʠʟʠʨʦʚʘʪʴ, 

ʨʝʢʦʥʩʪʨʫʠʨʦʚʘʪʴ ʙʘʟʦʚʳʝ ʨʝʩʫʨʩʳ ʠ ʦʧʝʨʘʮʠʦʥʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʳʤ ʤʝʭʘʥʠʟʤʦʤ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʦʛʦ ʧʨʝʜʧʨʠʷʪʠʝ çʧʨʦʜʦʣʞʘʝʪ 

ʵʚʦʣʶʮʠʶè ʥʘ ʥʝʩʪʘʙʠʣʴʥʦʤ ʛʣʦʙʘʣʴʥʦʤ ʨʳʥʢʝ.  

ʉʧʦʩʦʙʥʦʩʪʴ ʚʦʩʧʨʠʥʠʤʘʪʴ (Sensing Capability) ʦʪʥʦʩʠʪʩʷ ʢ ʩʧʦʩʦʙʥʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʡ (ʢʦʤʧʘʥʠʡ) ʩʢʘʥʠʨʦʚʘʪʴ, ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʪʴ, ʦʮʝʥʠʚʘʪʴ 

ʚʦʟʤʦʞʥʦʩʪʠ ʠ ʫʛʨʦʟʳ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʨʳʥʢʝ, ʚ ʦʩʥʦʚʝ ʢʦʪʦʨʦʛʦ ʣʝʞʠʪ 

çɿʘʭʚʘʪ ʠ ʧʦʥʠʤʘʥʠʝ ʠʥʬʦʨʤʘʮʠʠè. ʂʘʢ ʫʢʘʟʘʥʦ ʚ ɺʠʢʠʧʝʜʠʠ: ʧʨʝʜʧʦʣʘʛʘʝʪ 

ʩʧʦʩʦʙʥʦʩʪʴ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʢʦʥʢʫʨʝʥʪʥʫʶ ʩʨʝʜʫ, ʚʳʷʚʣʷʪʴ ʥʦʚʳʝ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʠ ʢʦʥʢʫʨʝʥʪʥʳʝ ʫʛʨʦʟʳ, ʘ ʪʘʢʞʝ ʦʮʝʥʠʚʘʪʴ ʠʭ 

ʟʥʘʯʠʤʦʩʪʴ ʜʣʷ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʦʣʦʞʝʥʠʷ ʢʦʤʧʘʥʠʠ. 

                                           
85 ʆʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʩʧʦʩʦʙʥʦʩʪʠ. URL: https://dialog.guide/orghanizatsionnyie-sposobnosti/ 
86 ʀʣʴʠʥʘ ʆ.ɺ. ʕʚʦʣʶʮʠʷ ʪʝʦʨʠʠ ʜʠʥʘʤʠʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ: ʦʪ ʨʝʩʫʨʩʥʦʡ ʩʪʘʪʠʢʠ ʢ ʢʦʛʥʠʪʠʚʥʦ-

ʧʨʦʮʝʩʩʥʦʡ ʤʦʜʝʣʠ // ʅʀʈ. ʕʢʦʥʦʤʠʢʘ ʬʠʨʤʳ (No 2 (55), 2026). 173: 105ï114. ï URL : https://naukaru.ru/ru/storage/  

viewWindow/286779#:~:text=%D0%AD%...D0%B8 
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ʊʘʢ ʢʘʢ ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʫʧʨʘʚʣʝʥʠʝ ʧʨʝʜʧʦʣʘʛʘʝʪ ʫʯʘʩʪʠʝ ʚʩʝʭ ʫʨʦʚʥʝʡ 

ʫʧʨʘʚʣʝʥʠʷ (ʤʠʢʨʦ, ʤʝʟʦ ʠ ʤʘʢʨʦ), ʪʦ ʘʥʘʣʠʟ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʧʨʦʚʦʜʠʪʩʷ ʢʘʢ 

ʚʥʫʪʨʝʥʥʝʡ, ʪʘʢ ʠ ʚʥʝʰʥʝʡ ʩʨʝʜʳ. ɺʥʝʰʥʝʝ ʩʢʘʥʠʨʦʚʘʥʠʝ ʧʨʝʜʧʦʣʘʛʘʝʪ 

ʤʦʥʠʪʦʨʠʥʛ ʛʣʦʙʘʣʴʥʳʭ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʠʟʤʝʥʝʥʠʡ ʚ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʠʣʠ 

ʫʩʣʫʛʘʭ, ʫʯʝʪ ʠ ʢʦʨʨʝʢʪʠʨʦʚʢʫ ʧʦʣʠʪʠʢʠ ʧʨʠʥʠʤʘʶʱʝʡ ʩʪʨʘʥʳ, ʜʠʥʘʤʠʢʫ 

ʧʨʠʩʫʪʩʪʚʠʷ ʢʦʥʢʫʨʝʥʪʦʚ, ʘ ʪʘʢʞʝ ʠʟʤʝʥʝʥʠʷ ʧʨʝʜʧʦʯʪʝʥʠʡ ʠ ʪʝʥʜʝʥʮʠʡ 

ʧʦʪʨʝʙʣʝʥʠʷ. 

ɸʥʘʣʠʟ ʚʥʫʪʨʝʥʥʝʛʦ ʧʦʪʝʥʮʠʘʣʘ ʧʦʢʘʟʳʚʘʝʪ ʦʮʝʥʢʫ ʩʦʙʩʪʚʝʥʥʳʭ ʨʝʩʫʨʩʦʚ 

ʩ ʧʝʨʠʦʜʘʤʠ ʠʟʤʝʥʝʥʠʡ ʘʢʪʠʚʦʚ, ʥʝʠʩʧʦʣʴʟʫʝʤʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦʪʝʥʮʠʘʣʘ 

ʢʦʤʧʘʥʠʠ, ʫʧʨʘʚʣʝʥʠʝ çʨʝʧʝʨʥʳʤʠè ʪʦʯʢʘʤʠ, ʘ ʪʘʢʞʝ ʩʦʦʪʚʝʪʩʪʚʠʷ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʫʨʦʚʥʷ ʢʦʤʧʘʥʠʠ ʠ ʚʳʷʚʣʝʥʠʝ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʤʦʜʝʨʥʠʟʘʮʠʠ 

ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ. 

ɸʥʘʣʠʟ ʜʝʣʦʚʦʛʦ ʦʢʨʫʞʝʥʠʷ ʦʮʝʥʠʚʘʝʪ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʢʦʤʧʘʥʠʠ 

ʠ ʧʨʝʜʧʦʣʘʛʘʝʪ ʚʳʷʚʣʝʥʠʝ ʜʝʡʩʪʚʠʡ ʢʦʥʢʫʨʝʥʪʦʚ, ʦʩʦʙʝʥʥʦ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʤʧʘʥʠʡ, ʜʣʷ ʩʥʠʞʝʥʠʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʥʘ ʟʘʨʫʙʝʞʥʳʭ ʨʳʥʢʘʭ. 

ʇʨʠ ʚʳʙʦʨʝ ʥʘʧʨʘʚʣʝʥʠʡ ʨʘʟʚʠʪʠʷ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʠʥʠʮʠʘʪʠʚ ʦʪʙʦʨ 

ʚʦʟʤʦʞʥʦʩʪʝʡ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʦʮʝʥʢʝ ʦʩʫʱʝʩʪʚʠʤʦʩʪʠ, ʧʨʠʦʙʨʝʪʝʥʠʠ ʚʳʛʦʜ ʠ 

ʚʳʷʚʣʝʥʠʷ ʨʠʩʢʦʚ ʧʨʠʤʝʥʝʥʠʷ ʨʘʟʣʠʯʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʨʳʥʢʦʤ ʥʘ 

ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʠ ʤʦʜʝʣʝʡ. 

ɼʦʩʪʫʧʥʦʩʪʴ (Seizing Capability) ʦʪʥʦʩʠʪʩʷ ʢ ʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ 

ʧʨʠʚʣʝʢʘʪʴ, ʨʘʩʧʨʝʜʝʣʷʪʴ, ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʨʝʩʫʨʩʳ, ʦʩʫʱʝʩʪʚʣʷʪʴ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʠʟʤʝʥʝʥʠʷ, ʷʜʨʦ çʄʦʙʠʣʠʟʘʮʠʷ ʨʝʩʫʨʩʦʚ ʠ 

ʠʩʧʦʣʥʝʥʠʝ ʨʝʰʝʥʠʡè. ɺ ʦʙʱʝʤ ʚʠʜʝ ʵʪʦ ʦʧʨʝʜʝʣʷʝʪʩʷ ʚʳʙʦʨʦʤ ʙʠʟʥʝʩ-ʤʦʜʝʣʠ 

ʠ ʠʥʚʝʩʪʠʮʠʷʤʠ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʚʦʟʤʦʞʥʦʩʪʝʡ, ʚʳʷʚʣʝʥʥʳʭ ʥʘ ʧʝʨʚʦʤ ʵʪʘʧʝ 

çʩʧʦʩʦʙʥʦʩʪʴ ʚʦʩʧʨʠʥʠʤʘʪʴè87. 

ʀʥʪʝʛʨʘʮʠʷ ʨʝʩʫʨʩʦʚ ʧʦʟʚʦʣʷʝʪ ʢʦʦʨʜʠʥʠʨʦʚʘʪʴ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ, ʪʘʣʘʥʪʳ, 

ʪʝʭʥʦʣʦʛʠʠ, ʜʘʥʥʳʝ ʠ ʜʨʫʛʠʝ ʨʝʩʫʨʩʳ, ʦʪʜʘʚʘʪʴ ʧʨʠʦʨʠʪʝʪ ʧʨʦʝʢʪʘʤ ʪʝʭʥʦʣʦʛʠʡ 

ʫʧʨʘʚʣʝʥʠʷ ʚʳʩʦʢʦʡ ʩʪʦʠʤʦʩʪʴʶ. 

ʇʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʫʯʠʪʳʚʘʝʪ ʩʪʨʘʪʝʛʠʯʝʩʢʠʡ ʢʦʥʩʝʥʩʫʩ ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ, 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʝ ʨʘʟʨʝʰʝʥʠʝ, ʤʝʞʩʝʢʪʦʨʘʣʴʥʫʶ ʢʦʦʨʜʠʥʘʮʠʶ, ʙʳʩʪʨʦʝ 

ʧʨʦʜʚʠʞʝʥʠʝ ʩʠʩʪʝʤʥʳʭ ʟʘʢʫʧʦʢ, ʨʘʟʨʘʙʦʪʢʫ ʪʝʭʥʦʣʦʛʠʡ ʠ ʨʝʠʥʞʠʥʠʨʠʥʛ 

                                           
87 ӈ ף Ὲ Ҭ : Ȃð ̆Ғҙ ̔ Ȃ

ð ᾥ̆2026  (Bao Feiyi, Application of Modern Management Techniques in International Companies: 

Master's Thesis. ð Pacific National University, Specialization: International Management. ð Khabarovsk, 2026) 

https://izd-mn.com/


ȷɔɈɖɋɒɋɓɓɡɋ ɘɋɛɓɔɑɔɉɎɎ əɕɖɆɈɑɋɓɎɥ Ɉ ɒɋɌɊəɓɆɖɔɊɓɡɛ ɐɔɒɕɆɓɎɥɛ Ȯ.ȸ. ȵɎɓɋɉɎɓɆ 

 

https://izd-mn.com/

 

ʧʨʦʮʝʩʩʦʚ. 

ʇʨʠʥʷʪʠʝ ʨʠʩʢʘ ʥʘ ʩʝʙʷ ʧʦʜʪʚʝʨʞʜʘʝʪ ʨʝʰʠʤʦʩʪʴ ʪʝʨʧʝʪʴ ʢʨʘʪʢʦʩʨʦʯʥʳʝ 

ʥʝʫʜʘʯʠ, ʧʨʦʜʦʣʞʘʪʴ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʜʦʣʛʦʩʨʦʯʥʳʝ ʠʟʤʝʥʝʥʠʷ, ʘʜʘʧʪʠʨʦʚʘʥʥʳʝ 

ʢ ʩʣʦʞʥʦʩʪʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ. 

ʇʨʝʦʙʨʘʟʦʚʘʪʝʣʴʥʘʷ ʩʧʦʩʦʙʥʦʩʪʴ (Transforming Capability) ʦʪʥʦʩʠʪʩʷ ʢ 

ʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦʩʪʦʷʥʥʦ ʦʧʪʠʤʠʟʠʨʦʚʘʪʴ, ʢʦʨʨʝʢʪʠʨʦʚʘʪʴ, 

ʨʝʢʦʥʩʪʨʫʠʨʦʚʘʪʴ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʧʨʦʮʝʩʩʳ ʜʣʷ 

ʘʜʘʧʪʘʮʠʠ ʢ ʨʘʟʣʠʯʥʳʤ ʨʳʥʦʯʥʳʤ ʫʩʣʦʚʠʷʤ, ʷʜʨʦʤ ʷʚʣʷʝʪʩʷ ʜʠʥʘʤʠʯʝʩʢʘʷ 

ʘʜʘʧʪʘʮʠʷ ʠ ʥʝʧʨʝʨʳʚʥʘʷ ʠʪʝʨʘʮʠʷ. 

ʃʦʢʘʣʠʟʦʚʘʥʥʘʷ ʘʜʘʧʪʘʮʠʷ ʧʦʟʚʦʣʷʝʪ ʠʥʪʝʛʨʠʨʦʚʘʪʴ ʩʪʘʥʜʘʨʪ ʛʣʦʙʘʣʴʥʦʛʦ 

ʝʜʠʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʩ ʢʫʣʴʪʫʨʦʡ, ʩʠʩʪʝʤʦʡ ʠ ʙʠʟʥʝʩ - ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ 

ʧʨʠʥʠʤʘʶʱʝʡ ʩʪʨʘʥʳ, ʯʪʦʙʳ ʠʟʙʝʞʘʪʴ ʫʥʠʚʝʨʩʘʣʴʥʦʛʦ ʧʦʜʭʦʜʘ. 

ʈʝʢʦʥʩʪʨʫʢʮʠʷ ʧʨʦʮʝʩʩʦʚ ʧʨʦʚʦʜʠʪʩʷ ʥʘ ʦʩʥʦʚʝ ʵʬʬʝʢʪʘ ʧʨʠʤʝʥʝʥʠʷ 

ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ, ʥʝʧʨʝʨʳʚʥʦʡ ʦʧʪʠʤʠʟʘʮʠʠ ʙʠʟʥʝʩ - ʧʨʦʮʝʩʩʦʚ, 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ, ʩʠʩʪʝʤʳ ʫʯʝʪʘ ʠ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ, ʫʩʪʨʘʥʝʥʠʷ 

ʠʟʙʳʪʦʯʥʦʩʪʠ, ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. 

ʀʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ʟʥʘʥʠʡ ʧʨʝʜʧʦʣʘʛʘʝʪ ʧʨʝʦʙʨʘʟʦʚʘʥʠʝ ʚʥʝʜʨʝʥʥʳʭ 

ʠʟʚʥʝ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʚʦ ʚʥʫʪʨʝʥʥʠʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʩʧʦʩʦʙʥʦʩʪʠ, 

ʥʘʚʳʢʠ ʧʝʨʩʦʥʘʣʘ, ʢʦʨʧʦʨʘʪʠʚʥʫʶ ʢʫʣʴʪʫʨʫ, ʬʦʨʤʠʨʦʚʘʥʠʝ ʦʩʥʦʚʥʳʭ 

ʧʨʝʠʤʫʱʝʩʪʚ, ʢʦʪʦʨʳʝ ʪʨʫʜʥʦ ʚʦʩʧʨʦʠʟʚʝʩʪʠ.  

 

ʊʘʙʣʠʮʘ 7 ï ʉʦʦʪʚʝʪʩʪʚʠʝ ʪʨʝʭ ʠʟʤʝʨʝʥʠʡ ʜʠʥʘʤʠʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ ʠ 

ʥʘʧʨʘʚʣʝʥʠʡ ʧʨʠʤʝʥʝʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ 

ʀʟʤʝʨʝʥʠʝ 

ʜʠʥʘʤʠʯʝʩʢʠʭ 

ʩʧʦʩʦʙʥʦʩʪʝʡ 

ʆʩʥʦʚʥʦʝ 

ʩʦʜʝʨʞʘʥʠʝ 

ʉʦʦʪʚʝʪʩʪʚʫʶʱʠʡ 

ʵʪʘʧ ʧʨʠʤʝʥʝʥʠʷ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ 

ʇʦʢʘʟʘʪʝʣʠ ʦʮʝʥʢʠ ʚ 

ʜʘʥʥʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ  

ʉʧʦʩʦʙʥʦʩʪʴ 

ʨʘʩʧʦʟʥʘʚʘʥʠʷ 

ɺʳʷʚʣʝʥʠʝ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʧʦʪʨʝʙʥʦʩʪʝʡ ʠ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ 

ʚʦʟʤʦʞʥʦʩʪʝʡ ʥʘ 

ʤʝʞʜʫʥʘʨʦʜʥʦʤ 

ʨʳʥʢʝ 

ʈʳʥʦʯʥʳʝ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʦʮʝʥʢʘ 

ʧʦʪʨʝʙʥʦʩʪʝʡ ʜʦ 

ʚʳʙʦʨʘ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ 

ʂʦʵʬʬʠʮʠʝʥʪ ʦʭʚʘʪʘ 

ʛʣʦʙʘʣʴʥʳʭ ʨʳʥʦʯʥʳʭ 

ʜʘʥʥʳʭ, ʪʦʯʥʦʩʪʴ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ 

ʦʪʨʘʩʣʝʚʳʭ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ 

ʪʝʥʜʝʥʮʠʡ 
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ʉʧʦʩʦʙʥʦʩʪʴ 

ʤʦʙʠʣʠʟʘʮʠʠ 

ʄʦʙʠʣʠʟʘʮʠʷ 

ʨʝʩʫʨʩʦʚ ʜʣʷ 

ʟʘʢʫʧʢʠ ʠ 

ʨʘʟʨʘʙʦʪʢʠ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ 

ɿʘʢʫʧʢʘ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ 

ʨʝʰʝʥʠʡ, 

ʨʘʟʚʝʨʪʳʚʘʥʠʝ ʩʠʩʪʝʤ, 

ʚʳʜʝʣʝʥʠʝ 

ʥʝʦʙʭʦʜʠʤʳʭ ʨʝʩʫʨʩʦʚ 

ɻʦʜʦʚʘʷ ʜʦʣʷ ʙʶʜʞʝʪʘ ʥʘ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ 

ʪʝʭʥʦʣʦʛʠʠ, ʯʠʩʣʝʥʥʦʩʪʴ 

IT-ʩʧʝʮʠʘʣʠʩʪʦʚ ʠ 

ʩʧʝʮʠʘʣʠʩʪʦʚ ʧʦ 

ʮʠʬʨʦʚʠʟʘʮʠʠ 

ʉʧʦʩʦʙʥʦʩʪʴ 

ʪʨʘʥʩʬʦʨʤʘʮʠʠ 

ɸʜʘʧʪʘʮʠʷ ʢ 

ʫʩʣʦʚʠʷʤ 

ʣʦʢʘʣʴʥʳʭ 

ʨʳʥʢʦʚ ʠ 

ʥʝʧʨʝʨʳʚʥʘʷ 

ʦʧʪʠʤʠʟʘʮʠʷ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ 

ɺʥʝʜʨʝʥʠʝ ʩʠʩʪʝʤ, 

ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʷ 

ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ, 

ʣʦʢʘʣʴʥʘʷ 

ʢʦʨʨʝʢʪʠʨʦʚʢʘ 

ʋʨʦʚʝʥʴ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ ʚ ʟʘʨʫʙʝʞʥʳʭ 

ʬʠʣʠʘʣʘʭ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʤʝʞʨʝʛʠʦʥʘʣʴʥʦʡ 

ʢʦʦʨʜʠʥʘʮʠʠ ʙʠʟʥʝʩ-

ʧʨʦʮʝʩʩʦʚ 

 

ʕʪʠ ʧʦʜʭʦʜʳ ʧʨʝʦʙʨʘʟʫʶʪ ʜʠʥʘʤʠʯʝʩʢʫʶ ʩʧʦʩʦʙʥʦʩʪʴ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʚ 

ʩʧʦʩʦʙʥʦʩʪʴ ʧʨʠʤʝʥʷʪʴ ʪʝʭʥʦʣʦʛʠʶ ʫʧʨʘʚʣʝʥʠʷ, ʧʨʠʤʝʥʷʷ ʪʨʠ ʠʟʤʝʨʝʥʠʷ 

(ʪʝʦʨʠʠ) ʩʦʚʨʝʤʝʥʥʦʡ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʦʜʠʥ ʟʘ ʜʨʫʛʠʤ, ʩʪʨʦʠʤ 

ʠʟʤʝʨʠʤʫʶ ʠ ʩʦʧʦʩʪʘʚʠʤʫʶ ʘʥʘʣʠʪʠʯʝʩʢʫʶ ʩʪʨʫʢʪʫʨʫ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʢʦʤʧʘʥʠʠ Forbes Top 50 ʷʚʣʷʶʪʩʷ ʛʦʣʦʚʥʳʤʠ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤʠ ʢʦʨʧʦʨʘʮʠʷʤʠ, ʩʫʱʝʩʪʚʫʶʪ ʟʥʘʯʠʪʝʣʴʥʳʝ ʨʘʟʣʠʯʠʷ ʚ 

ʪʨʝʭʤʝʨʥʦʩʪʠ ʜʠʥʘʤʠʯʝʩʢʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ, ʯʪʦ ʥʘʧʨʷʤʫʶ ʧʨʠʚʦʜʠʪ ʢ ʛʣʫʙʠʥʝ, 

ʰʠʨʦʪʝ ʠ ʜʠʬʬʝʨʝʥʮʠʘʮʠʠ ʨʝʟʫʣʴʪʘʪʦʚ ʧʨʠʤʝʥʝʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ 

ʫʧʨʘʚʣʝʥʠʷ: 

Lenovo: ʉʠʣʴʥʦʝ ʚʦʩʧʨʠʷʪʠʝ (ʧʦʣʥʳʡ ʦʭʚʘʪ ʜʘʥʥʳʭ ʛʣʦʙʘʣʴʥʦʛʦ ʨʳʥʢʘ), 

ʩʠʣʴʥʳʡ ʜʦʩʪʫʧ (ʜʦʩʪʘʪʦʯʥʳʡ ʢʘʧʠʪʘʣ ʠ ʪʘʣʘʥʪʳ), ʩʠʣʴʥʘʷ ʢʦʥʚʝʨʩʠʦʥʥʘʷ 

ʩʧʦʩʦʙʥʦʩʪʴ (ʙʦʛʘʪʳʡ ʦʧʳʪ ʨʘʙʦʪʳ ʚ ʥʝʩʢʦʣʴʢʠʭ ʨʝʛʠʦʥʘʭ) Ÿ ʧʦʣʥʦʨʘʟʤʝʨʥʦʝ 

ʛʣʫʙʦʢʦʝ ʧʨʠʤʝʥʝʥʠʝ (ʛʣʦʙʘʣʴʥʘʷ ʩʠʩʪʝʤʘ ʮʝʧʦʯʝʢ ʧʦʩʪʘʚʦʢ, ʧʣʘʪʬʦʨʤʘ ʙʠʟʥʝʩ 

- ʠʥʪʝʣʣʝʢʪʘ, ʧʦʣʥʳʡ ʦʭʚʘʪ ʩʦʚʤʝʩʪʥʦʡ ʦʬʠʩʥʦʡ ʩʠʩʪʝʤʳ)88; 

Alibaba, Tencent: ʉʠʣʴʥʦʝ ʚʦʩʧʨʠʷʪʠʝ (ʦʩʪʨʦʝ ʧʦʥʠʤʘʥʠʝ ʮʠʬʨʦʚʦʛʦ 

ʨʳʥʢʘ), ʩʠʣʴʥʘʷ ʩʧʦʩʦʙʥʦʩʪʴ ʢ ʧʨʠʦʙʨʝʪʝʥʠʶ (ʩʠʣʴʥʳʡ ʢʘʧʠʪʘʣ, ʠʥʪʝʥʩʠʚʥʳʡ 

ʪʝʭʥʠʯʝʩʢʠʡ ʧʝʨʩʦʥʘʣ), ʩʨʝʜʥʷʷ ʩʧʦʩʦʙʥʦʩʪʴ ʢ ʧʨʝʦʙʨʘʟʦʚʘʥʠʶ (ʩʠʣʴʥʘʷ 

ʘʜʘʧʪʘʮʠʷ ʧʣʘʪʬʦʨʤʳ, ʩʣʘʙʘʷ ʘʜʘʧʪʘʮʠʷ ʢ ʬʠʟʠʯʝʩʢʠʤ ʦʧʝʨʘʮʠʷʤ) Ÿ 

ʉʦʩʨʝʜʦʪʦʯʴʪʝʩʴ ʥʘ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʮʠʬʨʦʚʳʤʠ ʢʣʘʩʩʘʤʠ (CRM, 

ʧʦʣʥʦʤʘʩʰʪʘʙʥʳʡ ʤʘʨʢʝʪʠʥʛ, ʢʘʨʪʘ ʟʥʘʥʠʡ, ʩʦʚʤʝʩʪʥʘʷ ʠʥʥʦʚʘʮʠʦʥʥʘʷ 
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ʧʣʘʪʬʦʨʤʘ)89; 

Ningde ʕʧʦʭʘ: ʉʨʝʜʥʠʡ ʫʨʦʚʝʥʴ ʚʦʩʧʨʠʷʪʠʷ (ʬʦʢʫʩ ʥʘ ʦʪʨʘʩʣʝʚʳʭ 

ʪʝʭʥʦʣʦʛʠʷʭ ʠ ʧʦʪʨʝʙʥʦʩʪʷʭ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʤʦʱʥʦʩʪʷʭ), ʩʠʣʴʥʳʡ ʜʦʩʪʫʧ 

(ʩʠʣʴʥʘʷ ʠʥʪʝʛʨʘʮʠʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʨʝʩʫʨʩʦʚ), ʩʨʝʜʥʷʷ ʢʦʥʚʝʨʩʠʦʥʥʘʷ 

ʩʧʦʩʦʙʥʦʩʪʴ (ʩʠʣʴʥʘʷ ʘʜʘʧʪʘʮʠʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʨʦʮʝʩʩʦʚ, ʩʣʘʙʘʷ ʘʜʘʧʪʘʮʠʷ 

ʤʝʞʢʫʣʴʪʫʨʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ) Ÿ ʉʦʩʨʝʜʦʪʦʯʴʪʝʩʴ ʥʘ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ 

ʦʧʝʨʘʮʠʦʥʥʳʤ ʢʣʘʩʩʦʤ (ʘʚʪʦʤʘʪʠʟʘʮʠʷ ʧʨʦʮʝʩʩʦʚ, ʙʝʨʝʞʣʠʚʦʝ ʫʧʨʘʚʣʝʥʠʝ, 

ʮʠʬʨʦʚʘʷ ʮʝʧʦʯʢʘ ʧʦʩʪʘʚʦʢ, ʛʣʦʙʘʣʴʥʘʷ ʧʣʘʪʬʦʨʤʘ ʜʣʷ ʢʦʦʨʜʠʥʘʮʠʠ ʟʘʢʫʧʦʢ)90. 

ɼʠʥʘʤʠʯʝʩʢʘʷ ʪʝʦʨʠʷ ʢʦʤʧʝʪʝʥʮʠʡ ʢʘʢ ʦʩʥʦʚʥʦʡ ʧʦʩʨʝʜʥʠʯʝʩʢʠʡ 

ʤʝʭʘʥʠʟʤ, ʩʚʷʟʳʚʘʶʱʠʡ ʧʫʪʴ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʷ ʠ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʧʨʠʤʝʥʝʥʠʷ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ, ʦʙʲʷʩʥʷʝʪ ʨʘʟʥʠʮʫ 

ʧʨʝʜʧʨʠʷʪʠʡ ʧʦ ʚʦʩʧʨʠʷʪʠʶ, ʧʨʠʦʙʨʝʪʝʥʠʶ, ʧʨʝʦʙʨʘʟʦʚʘʥʠʶ ʩʠʣʴʥʳʭ ʠ ʩʣʘʙʳʭ 

ʢʦʤʙʠʥʘʮʠʠ ʚʦʟʤʦʞʥʦʩʪʝʡ, ʚ ʦʧʨʝʜʝʣʝʥʠʠ ʧʨʠʦʨʠʪʝʪʦʚ ʧʨʠʤʝʥʝʥʠʷ ʪʝʭʥʦʣʦʛʠʠ 

ʫʧʨʘʚʣʝʥʠʷ, ʚ ʠʥʪʝʥʩʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʡ ʠ ʵʬʬʝʢʪʝ ʨʝʘʣʠʟʘʮʠʠ. 

ʈʘʟʨʘʙʦʪʘʥʥʘʷ ʚ 1990 ʛʦʜʫ ʢʦʤʧʘʥʠʝʡ Tornatzky & Fleischer, 

ʢʦʥʮʝʧʪʫʘʣʴʥʘʷ ʦʩʥʦʚʘ çʊʝʭʥʦʣʦʛʠʷ - ʦʨʛʘʥʠʟʘʮʠʷ - ʦʢʨʫʞʘʶʱʘʷ ʩʨʝʜʘè (TOE) 

ʷʚʣʷʝʪʩʷ ʥʘʠʙʦʣʝʝ ʢʣʘʩʩʠʯʝʩʢʦʡ ʠ ʰʠʨʦʢʦ ʠʩʧʦʣʴʟʫʝʤʦʡ ʩʠʩʪʝʤʥʦʡ ʩʪʨʫʢʪʫʨʦʡ 

ʚ ʦʙʣʘʩʪʠ ʚʥʝʜʨʝʥʠʷ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʠʥʥʦʚʘʮʠʡ, ʥʘʧʨʘʚʣʝʥʥʦʡ ʥʘ ʧʦʣʥʦʝ 

ʚʳʷʚʣʝʥʠʝ ʤʥʦʛʦʤʝʨʥʳʭ ʩʠʪʫʘʮʠʦʥʥʳʭ ʬʘʢʪʦʨʦʚ, ʚʣʠʷʶʱʠʭ ʥʘ ʧʨʠʥʷʪʠʝ ʠ 

ʚʥʝʜʨʝʥʠʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʠʥʥʦʚʘʮʠʡ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ. ʉʦʚʨʝʤʝʥʥʳʝ 

ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʢʘʢ ʦʩʦʙʦʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʝ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʝ ʥʦʚʰʝʩʪʚʦ, ʘʜʘʧʪʠʨʫʶʱʝʝ ʩʪʨʫʢʪʫʨʫ TOE ʠ ʩʦʟʜʘʶʱʝʝ 

ʘʥʘʣʠʪʠʯʝʩʢʫʶ ʦʩʥʦʚʫ, ʧʦʜʭʦʜʷʱʫʶ ʜʣʷ ʧʨʠʤʝʥʝʥʠʷ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ 

ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ. 

ʈʘʤʦʯʥʘʷ ʦʩʥʦʚʘ TOE ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʪʨʠ ʠʟʤʝʨʝʥʠʷ: ʪʝʭʥʦʣʦʛʠʶ 

(Technology), ʦʨʛʘʥʠʟʘʮʠʶ (Organization) ʠ ʦʢʨʫʞʘʶʱʫʶ ʩʨʝʜʫ (Environment), 

ʧʦʜʯʝʨʢʠʚʘʷ, ʯʪʦ ʧʨʠʥʷʪʠʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʠʥʥʦʚʘʮʠʡ ʷʚʣʷʝʪʩʷ ʨʝʟʫʣʴʪʘʪʦʤ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʬʘʢʪʦʨʦʚ ʚ ʪʨʝʭ ʠʟʤʝʨʝʥʠʷʭ ʠ ʷʚʣʷʝʪʩʷ ʥʝʦʙʭʦʜʠʤʳʤ91: 

ʊʝʭʥʠʯʝʩʢʦʝ ʠʟʤʝʨʝʥʠʝ: ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʩʘʤʦʡ ʪʝʭʥʦʣʦʛʠʠ, ʫʜʦʙʩʪʚʦ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ, ʩʪʦʠʤʦʩʪʴ, ʩʦʚʤʝʩʪʠʤʦʩʪʴ, ʦʧʨʝʜʝʣʷʝʪ, ʯʪʦ ʪʝʭʥʦʣʦʛʠʷ 
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çʟʥʘʯʝʥʠʝ ʥʝ ʩʪʦʠʪ ʠʩʧʦʣʴʟʦʚʘʪʴ, ʥʝ ʭʦʨʦʰʦ ʠʩʧʦʣʴʟʦʚʘʪʴè; 

ʆʨʛʘʥʠʟʘʮʠʦʥʥʦʝ ʠʟʤʝʨʝʥʠʝ: ʨʘʟʤʝʨ ʧʨʝʜʧʨʠʷʪʠʷ, ʩʪʨʫʢʪʫʨʘ, ʨʝʩʫʨʩʳ, 

ʢʫʣʴʪʫʨʘ, ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʚʦʟʤʦʞʥʦʩʪʠ, ʦʧʨʝʜʝʣʷʝʪ ʧʨʝʜʧʨʠʷʪʠʝ "ʝʩʪʴ ʣʠ 

ʚʦʟʤʦʞʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʪʴ"; 

ʕʢʦʣʦʛʠʯʝʩʢʦʝ ʠʟʤʝʨʝʥʠʝ: ʧʨʝʜʧʨʠʷʪʠʷ, ʛʜʝ ʦʪʨʘʩʣʝʚʘʷ ʢʦʥʢʫʨʝʥʮʠʷ, 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʘʷ ʧʦʣʠʪʠʢʘ, ʨʳʥʦʯʥʳʡ ʩʧʨʦʩ, ʢʫʣʴʪʫʨʥʘʷ ʩʨʝʜʘ, ʦʧʨʝʜʝʣʷʝʪ 

ʧʨʝʜʧʨʠʷʪʠʝ çʝʩʪʴ ʣʠ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚ ʠʩʧʦʣʴʟʦʚʘʥʠʠ, ʤʦʞʝʪ ʣʠ ʦʥ 

ʧʨʠʟʝʤʣʠʪʴʩʷè. 

ɸʜʘʧʪʘʮʠʷ ʩʪʨʫʢʪʫʨʳ TOE, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʩʚʷʟʘʥʘ ʩ ʫʧʨʘʚʣʝʥʠʝʤ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤʠ ʠʥʥʦʚʘʮʠʷʤʠ. ʉʦʚʨʝʤʝʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ (ʪʘʢʠʝ 

ʢʘʢ ʮʠʬʨʦʚʳʝ ʮʝʧʦʯʢʠ ʧʦʩʪʘʚʦʢ, CRM, ʙʠʟʥʝʩ - ʠʥʪʝʣʣʝʢʪ ʠ ʪ. ʜ.) ʦʧʨʝʜʝʣʷʶʪʩʷ 

ʢʘʢ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʠʥʥʦʚʘʮʠʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. ʇʨʠ ʵʪʦʤ ʩʘʤʠ 

ʪʝʭʥʦʣʦʛʠʠ ʠʛʨʘʶʪ ʥʝ ʧʝʨʚʫʶ ʨʦʣʴ, ʦʙʨʘʱʘʝʪʩʷ ʚʥʠʤʘʥʠʝ ʥʘ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʛʣʦʙʘʣʴʥʦʡ 

ʦʧʝʨʘʮʠʦʥʥʦʡ ʩʨʝʜʳ. 

ʆʩʥʦʚʥʳʝ ʧʝʨʝʤʝʥʥʳʝ ʠʟʤʝʨʝʥʠʡ ʘʜʘʧʪʠʨʦʚʘʥʥʦʡ (ʤʦʜʠʬʠʮʠʨʦʚʘʥʥʦʡ) 

ʩʪʨʫʢʪʫʨʳ TOE ʨʘʩʧʨʝʜʝʣʷʶʪʩʷ ʥʘ ʪʝʭʥʠʯʝʩʢʦʝ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʝ ʠ 

ʵʢʦʣʦʛʠʯʝʩʢʦʝ ʠʟʤʝʨʝʥʠʷ. 

ʊʝʭʥʠʯʝʩʢʦʝ ʠʟʤʝʨʝʥʠʝ ʫʯʠʪʳʚʘʝʪ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʩʘʤʦʡ ʪʝʭʥʦʣʦʛʠʠ 

ʫʧʨʘʚʣʝʥʠʷ, ʠ ʦʥʘ ʜʦʣʞʥʘ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʩʪʨʘʪʝʛʠʯʝʩʢʦʤʫ ʫʨʦʚʥʶ ʧʨʠʥʷʪʠʷ 

ʨʝʰʝʥʠʡ, ʢʘʯʝʩʪʚʫ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʠ ʤʘʪʝʨʠʘʣʴʥʦ-ʪʝʭʥʠʯʝʩʢʦʡ ʙʘʟʳ 

ʢʦʤʧʘʥʠʠ.  

ɼʣʷ ʚʳʷʚʣʝʥʠʷ ʩʨʘʚʥʠʪʝʣʴʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʦʩʥʦʚʥʳʝ 

ʧʝʨʝʤʝʥʥʳʝ: ʩʪʝʧʝʥʴ ʧʨʝʠʤʫʱʝʩʪʚ ʩʦʚʨʝʤʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʩ ʪʦʯʢʠ 

ʟʨʝʥʠʷ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʩʥʠʞʝʥʠʷ ʟʘʪʨʘʪ, ʦʧʪʠʤʠʟʘʮʠʠ ʧʨʠʥʷʪʠʷ 

ʨʝʰʝʥʠʡ, ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʠ ʪ. ʜ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʪʨʘʜʠʮʠʦʥʥʳʤʠ ʤʝʪʦʜʘʤʠ 

ʫʧʨʘʚʣʝʥʠʷ. 

ʇʘʨʘʤʝʪʨʳ ʩʦʚʤʝʩʪʠʤʦʩʪʠ ʦʧʨʝʜʝʣʷʶʪ ʩʪʝʧʝʥʴ ʩʦʚʤʝʩʪʠʤʦʩʪʠ ʩ 

ʩʫʱʝʩʪʚʫʶʱʠʤʠ IT - ʩʠʩʪʝʤʘʤʠ ʢʦʤʧʘʥʠʠ, ʙʠʟʥʝʩ - ʧʨʦʮʝʩʩʘʤʠ, 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʢʫʣʴʪʫʨʦʡ, ʤʦʜʝʣʷʤʠ ʫʧʨʘʚʣʝʥʠʷ (ʥʘʧʨʠʤʝʨ, ʩʦʚʤʝʩʪʠʤʦʩʪʴ ʩ 

ʩʫʱʝʩʪʚʫʶʱʠʤʠ ERP - ʩʠʩʪʝʤʘʤʠ). 

ʇʘʨʘʤʝʪʨʳ ʩʣʦʞʥʦʩʪʠ ʫʯʠʪʳʚʘʶʪ ʩʣʦʞʥʦʩʪʴ ʪʝʭʥʠʯʝʩʢʦʛʦ ʦʙʫʯʝʥʠʷ, ʮʠʢʣ 

ʚʥʝʜʨʝʥʠʷ, ʩʣʦʞʥʦʩʪʴ ʨʘʙʦʪʳ, ʟʘʪʨʘʪʳ ʥʘ ʪʝʭʥʠʯʝʩʢʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ (ʥʘʧʨʠʤʝʨ, 

ʩʣʦʞʥʦʩʪʴ ʢʦʤʤʝʨʯʝʩʢʠʭ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʭ ʩʠʩʪʝʤ, ʫʧʨʘʚʣʷʝʤʳʭ ʀʀ, ʚʳʰʝ ʯʝʤ 

ʫ ʙʘʟʦʚʦʛʦ CRM). 
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ʆʨʛʘʥʠʟʘʮʠʦʥʥʦʝ ʠʟʤʝʨʝʥʠʝ ʫʯʠʪʳʚʘʝʪ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʚʥʫʪʨʝʥʥʠʭ 

ʨʝʩʫʨʩʦʚ ʠ ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʇʨʠ ʚʳʙʦʨʝ ʠʟʤʝʥʝʥʠʡ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ ʠ ʧʘʨʘʤʝʪʨʦʚ 

ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʦʡ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʩʨʝʜʳ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʩʣʝʜʫʶʱʠʝ 

ʧʘʨʘʤʝʪʨʳ: ʤʘʩʰʪʘʙ ʢʦʤʧʘʥʠʠ, ʭʘʨʘʢʪʝʨ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʪʠʧ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ ʠ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ, ʚʦʟʤʦʞʥʦʩʪʠ ʨʘʩʰʠʨʝʥʠʷ ʢʦʤʧʘʥʠʠ. 

ʈʘʟʤʝʨ ʧʨʝʜʧʨʠʷʪʠʷ ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʦ ʨʘʟʤʝʨʫ ʚʳʨʫʯʢʠ, ʯʠʩʣʝʥʥʦʩʪʠ 

ʧʝʨʩʦʥʘʣʘ, ʢʦʣʠʯʝʩʪʚʫ ʟʘʨʫʙʝʞʥʳʭ ʬʠʣʠʘʣʦʚ (ʯʝʤ ʙʦʣʴʰʝ ʨʘʟʤʝʨ, ʪʝʤ ʙʦʣʴʰʝ 

ʨʝʩʫʨʩʦʚ, ʪʝʤ ʣʝʛʯʝ ʧʨʠʤʝʥʷʪʴ ʩʣʦʞʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ). ʂʨʦʤʝ ʵʪʦʛʦ, 

ʦʙʷʟʘʪʝʣʴʥʦ ʫʯʠʪʳʚʘʝʪʩʷ ʦʪʨʘʩʣʝʚʘʷ ʧʨʠʥʘʜʣʝʞʥʦʩʪʴ, ʪʘʢ ʢʘʢ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʡ 

ʧʨʦʮʝʩʩ ʙʫʜʝʪ ʦʩʥʦʚʦʡ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʢʦʤʧʘʥʠʠ ʚ ʮʝʣʦʤ. 

ʍʘʨʘʢʪʝʨ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘʢʣʘʜʳʚʘʝʪ ʦʪʧʝʯʘʪʦʢ ʥʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ, 

ʥʘʧʨʠʤʝʨ ʯʘʩʪʥʳʝ ʢʦʤʧʘʥʠʠ ʧʨʠʥʠʤʘʶʪ ʛʠʙʢʠʝ ʨʝʰʝʥʠʷ, ʙʳʩʪʨʦ ʨʝʘʛʠʨʫʶ, ʥʘ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ ʨʘʟʤʝʱʘʶʪ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʟʘʢʘʟ ʠ 

ʦʢʘʟʳʚʘʝʪʩʷ ʩʫʱʝʩʪʚʝʥʥʘʷ ʧʦʜʜʝʨʞʢʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʨʝʩʫʨʩʥʦʡ ʙʘʟʳ. 

ʉʫʱʝʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʚ ʦʙʣʘʩʪʠ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʠ ʚʳʙʦʨʘ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʦʢʘʟʳʚʘʶʪ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ (ʧʩʠʭʦ-ʬʠʟʠʦʣʦʛʠʯʝʩʢʠʝ ʩʚʦʡʩʪʚʘ) ʢʦʤʘʥʜʳ ʨʫʢʦʚʦʜʠʪʝʣʝʡ: ʚ 

ʢʘʢʠʭ ʩʪʨʘʥʘʭ ʨʘʟʤʝʱʝʥʳ ʧʨʦʠʟʚʦʜʩʪʚʘ ʢʦʤʧʘʥʠʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʤʝʞʜʫʥʘʨʦʜʥʳʡ 

ʬʦʥ, ʥʘʩʢʦʣʴʢʦ ʚʳʩʦʢʦ ʧʨʠʚʝʪʩʪʚʫʝʪʩʷ ʫʨʦʚʝʥʴ ʮʠʬʨʦʚʠʟʘʮʠʠ ʠ ʮʠʬʨʦʚʦʝ 

ʧʦʟʥʘʥʠʝ, ʥʘ ʢʘʢʠʭ ʫʩʣʦʚʠʷʭ ʠ ʚʨʝʤʝʥʥʦʤ ʧʝʨʠʦʜʝ ʜʦʩʪʠʛʘʝʪʩʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠʡ 

ʢʦʥʩʝʥʩʫʩ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ, ʫʨʦʚʝʥʴ ʜʦʧʫʩʪʠʤʦʛʦ ʨʠʩʢʘ ʧʨʠ ʧʨʠʥʷʪʠʠ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ  ʨʝʰʝʥʠʡ (ʯʝʤ ʙʦʣʴʰʝ ʨʫʢʦʚʦʜʠʪʝʣʠ ʮʝʥʷʪ 

ʮʠʬʨʦʚʠʟʘʮʠʶ, ʪʝʤ ʙʦʣʴʰʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ). 

ʆʜʥʦʡ ʠʟ ʚʘʞʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʢʦʤʧʘʥʠʠ ʚʳʩʪʫʧʘʝʪ ʩʧʦʩʦʙʥʦʩʪʴ ʢ 

ʧʦʛʣʦʱʝʥʠʶ ʠ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʝʥʠʷ ʩʠʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʵʬʬʝʢʪʘ ʦʪ 

ʨʘʩʰʠʨʝʥʠʷ ʢʦʤʧʘʥʠʠ. ʈʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʫʨʦʚʝʥʴ IT - ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠ ʝʛʦ 

ʚʦʟʤʦʞʥʦʩʪʴ ʵʬʬʝʢʪʠʚʥʦ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʠʨʦʚʘʪʴʩʷ, ʪʘʢ ʢʘʢ ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ 

ʩʨʝʜʘ ʷʚʣʷʝʪʩʷ ʚʘʞʥʦʡ ʦʩʥʦʚʦʡ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʩʠʩʪʝʤʳ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ 

ʢʦʤʧʘʥʠʠ. ʇʨʠ ʵʪʦʤ ʫʯʠʪʳʚʘʝʤ ʚʦʟʤʦʞʥʦʩʪʴ ʩʦʟʜʘʥʠʷ ʮʠʬʨʦʚʦʛʦ ʢʘʜʨʦʚʦʛʦ 

ʨʝʟʝʨʚʘ ʠ ʩʧʦʩʦʙʥʦʩʪʴ ʧʝʨʩʦʥʘʣʘ ʢ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʤʫ ʦʙʫʯʝʥʠʶ.  

ʕʢʦʣʦʛʠʯʝʩʢʦʝ ʠʟʤʝʨʝʥʠʝ ʚ ʪʝʦʨʠʠ TOE ʧʨʝʜʧʦʣʘʛʘʝʪ ʨʘʩʩʤʦʪʨʝʥʠʝ 

ʚʥʝʰʥʝʛʦ ʢʦʥʪʝʢʩʪʘ ʛʣʦʙʘʣʴʥʳʭ ʦʧʝʨʘʮʠʡ. 

ɸʥʘʣʠʟ ʜʝʣʦʚʦʡ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ ʫʯʠʪʳʚʘʝʪ ʠʥʪʝʥʩʠʚʥʦʩʪʴ ʦʪʨʘʩʣʝʚʦʡ 

ʢʦʥʢʫʨʝʥʮʠʠ: ʠʥʪʝʥʩʠʚʥʦʩʪʴ ʛʣʦʙʘʣʴʥʦʡ ʦʪʨʘʩʣʝʚʦʡ ʢʦʥʢʫʨʝʥʮʠʠ, ʩʢʦʨʦʩʪʴ 
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ʠʪʝʨʘʮʠʠ ʪʝʭʥʦʣʦʛʠʡ, ʫʨʦʚʝʥʴ ʦʮʠʬʨʦʚʢʠ ʢʦʥʢʫʨʝʥʪʦʚ (ʯʝʤ ʞʝʩʪʯʝ ʢʦʥʢʫʨʝʥʮʠʷ, 

ʪʝʤ ʙʦʣʴʰʝ ʥʫʞʥʦ ʫʧʨʘʚʣʷʪʴ ʪʝʭʥʦʣʦʛʠʷʤʠ ʜʣʷ ʧʦʚʳʰʝʥʠʷ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ.  

ʀʥʩʪʠʪʫʮʠʦʥʘʣʴʥʘʷ ʩʨʝʜʘ ʦʧʨʝʜʝʣʷʪʩʷ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʬʘʢʪʦʨʘʤʠ 

ʚʣʠʷʥʠʷ: ʢʘʢʦʚʘ ʧʦʣʠʪʠʢʘ ʠ ʧʨʘʚʠʣʘ ʧʨʠʥʠʤʘʶʱʝʡ ʩʪʨʘʥʳ, ʦʩʥʦʚʥʳʝ 

ʪʨʝʙʦʚʘʥʠʷ ʢ ʩʦʙʣʶʜʝʥʠʶ ʜʘʥʥʳʭ, ʥʘʣʠʯʠʝ ʦʛʨʘʥʠʯʝʥʠʡ ʜʦʩʪʫʧʘ ʢ ʠʥʦʩʪʨʘʥʥʳʤ 

ʠʥʚʝʩʪʠʮʠʷʤ, ʫʩʣʦʚʠʷ ʨʝʛʠʩʪʨʘʮʠʠ ʢʦʤʧʘʥʠʠ ʠ ʥʘʣʦʛʦʚʘʷ ʧʦʣʠʪʠʢʘ ʩʪʨʘʥʳ 

ʧʨʠʩʫʪʩʪʚʠʷ.  

ɺ ʜʘʥʥʦʤ ʠʟʤʝʨʝʥʠʠ ʦʯʝʥʴ ʚʘʞʥʳ ʩʦʮʠʦʢʫʣʴʪʫʨʥʳʝ ʧʘʨʘʤʝʪʨʳ92 . 

ʂʫʣʴʪʫʨʥʘʷ ʜʠʩʪʘʥʮʠʷ: ʢʫʣʴʪʫʨʥʳʝ ʨʘʟʣʠʯʠʷ ʤʝʞʜʫ ʨʦʜʥʦʡ ʩʪʨʘʥʦʡ ʠ 

ʧʨʠʥʠʤʘʶʱʝʡ ʩʪʨʘʥʦʡ, ʢʦʤʤʝʨʯʝʩʢʠʝ ʦʙʳʯʘʠ, ʨʘʟʣʠʯʠʷ ʚ ʢʦʥʮʝʧʮʠʷʭ 

ʫʧʨʘʚʣʝʥʠʷ (ʯʝʤ ʙʦʣʴʰʝ ʢʫʣʴʪʫʨʥʘʷ ʜʠʩʪʘʥʮʠʷ, ʪʝʤ ʙʦʣʴʰʝ ʥʝʦʙʭʦʜʠʤʦ 

ʘʜʘʧʪʠʨʦʚʘʪʴ ʤʝʩʪʥʳʝ ʤʝʪʦʜʳ ʫʧʨʘʚʣʝʥʠʷ). 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʠ ʨʳʥʦʯʥʦʛʦ ʩʧʨʦʩʘ: ʨʘʟʥʦʦʙʨʘʟʠʝ ʧʦʪʨʝʙʥʦʩʪʝʡ ʢʣʠʝʥʪʦʚ 

ʧʦ ʚʩʝʤʫ ʤʠʨʫ, ʩʪʝʧʝʥʴ ʧʝʨʩʦʥʘʣʠʟʘʮʠʠ, ʪʨʝʙʦʚʘʥʠʷ ʢ ʩʢʦʨʦʩʪʠ ʨʝʘʛʠʨʦʚʘʥʠʷ ʥʘ 

ʫʩʣʫʛʠ (ʯʝʤ ʩʣʦʞʥʝʝ ʩʧʨʦʩ, ʪʝʤ ʩʣʦʞʥʝʝ ʝʛʦ ʩʝʛʤʝʥʪʠʨʦʚʘʪʴ ʠ ʪʝʤ ʚʳʰʝ ʨʦʣʴ 

ʧʦʚʝʜʝʥʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ ʠ ʵʤʦʮʠʡ, ʪʝʤ ʙʦʣʴʰʝ ʪʨʝʙʫʝʪʩʷ ʧʦʣʥʦʢʘʥʘʣʴʥʘʷ, 

ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʘʷ ʪʝʭʥʦʣʦʛʠʷ ʫʧʨʘʚʣʝʥʠʷ). 

 

ʊʘʙʣʠʮʘ 8 ï ʉʠʩʪʝʤʘ TOE, ʘʜʘʧʪʠʨʦʚʘʥʥʘʷ ʢ ʩʦʚʨʝʤʝʥʥʳʤ ʤʝʪʦʜʘʤ 

ʫʧʨʘʚʣʝʥʠʷ 

ʀʟʤʝʨʝʥʠʝ 
ʆʩʥʦʚʥʘʷ 

ʩʬʝʨʘ 

ʂʣʶʯʝʚʳʝ 

ʧʝʨʝʤʝʥʥʳʝ 

ʇʨʠʤʝʨ ʦʮʝʥʦʯʥʳʭ 

ʧʦʢʘʟʘʪʝʣʝʡ ʚ 

ʠʩʩʣʝʜʦʚʘʥʠʠ 

ʄʝʭʘʥʠʟʤ 

ʚʣʠʷʥʠʷ 

ʊʝʭʥʦʣʦʛʠʯʝʩ

ʢʦʝ 

ʠʟʤʝʨʝʥʠʝ (T) 

ʉʦʙʩʪʚʝʥʥʳʝ 

ʩʚʦʡʩʪʚʘ 

ʫʧʨʘʚʣʝʥʯʝʩʢ

ʠʭ 

ʪʝʭʥʦʣʦʛʠʡ 

ʆʪʥʦʩʠʪʝʣʴʥʦʝ 

ʧʨʝʠʤʫʱʝʩʪʚʦ, 

ʩʦʚʤʝʩʪʠʤʦʩʪʴ, 

ʩʣʦʞʥʦʩʪʴ, 

ʚʦʟʤʦʞʥʦʩʪʴ 

ʧʠʣʦʪʥʦʛʦ 

ʚʥʝʜʨʝʥʠʷ 

ʉʦʦʪʥʦʰʝʥʠʝ 

ʟʘʪʨʘʪ ʠ ʵʬʬʝʢʪʘ ʦʪ 

ʚʥʝʜʨʝʥʠʷ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ, 

ʧʦʢʘʟʘʪʝʣʴ 

ʫʩʧʝʰʥʦʡ 

ʠʥʪʝʛʨʘʮʠʠ ʩʠʩʪʝʤ 

ʆʧʨʝʜʝʣʷʝʪ 

ʛʦʪʦʚʥʦʩʪʴ ʢ 

ʧʨʠʥʷʪʠʶ 

ʪʝʭʥʦʣʦʛʠʡ ʠ 

ʩʣʦʞʥʦʩʪʴ ʠʭ 

ʨʝʘʣʠʟʘʮʠʠ 

                                           
92 ʉʦʮʠʦʢʫʣʴʪʫʨʥʳʝ ʧʘʨʘʤʝʪʨʳ - ʵʪʦ ʢʦʤʧʣʝʢʩ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ, ʢʦʪʦʨʳʝ ʦʧʠʩʳʚʘʶʪ 

ʦʩʦʙʝʥʥʦʩʪʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩʦʮʠʘʣʴʥʦʡ ʠ ʢʫʣʴʪʫʨʥʦʡ ʩʬʝʨ ʞʠʟʥʠ ʦʙʱʝʩʪʚʘ. ʆʥʠ ʧʦʤʦʛʘʶʪ ʧʦʥʷʪʴ ʩʧʝʮʠʬʠʢʫ 

ʢʦʥʢʨʝʪʥʦʛʦ ʩʦʮʠʫʤʘ, ʝʛʦ ʮʝʥʥʦʩʪʠ, ʥʦʨʤʳ ʧʦʚʝʜʝʥʠʷ, ʩʧʦʩʦʙʳ ʢʦʤʤʫʥʠʢʘʮʠʠ ʠ ʪʦ, ʢʘʢ ʚʩʝ ʵʪʠ ʵʣʝʤʝʥʪʳ ʚʣʠʷʶʪ 

ʥʘ ʨʘʟʚʠʪʠʝ ʦʙʱʝʩʪʚʘ.  
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ʆʨʛʘʥʠʟʘʮʠʦ

ʥʥʦʝ 

ʠʟʤʝʨʝʥʠʝ 

(O) 

ɺʥʫʪʨʝʥʥʠʝ 

ʨʝʩʫʨʩʳ ʠ 

ʧʦʪʝʥʮʠʘʣ 

ʧʨʝʜʧʨʠʷʪʠʷ 

ʄʘʩʰʪʘʙ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, 

ʬʦʨʤʘ 

ʩʦʙʩʪʚʝʥʥʦʩʪʠ, 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 

ʚʳʩʰʝʛʦ 

ʨʫʢʦʚʦʜʩʪʚʘ, 

ʩʧʦʩʦʙʥʦʩʪʴ 

ʘʙʩʦʨʙʮʠʠ 

ɼʦʣʷ ʩʧʝʮʠʘʣʠʩʪʦʚ 

ʧʦ ʮʠʬʨʦʚʠʟʘʮʠʠ ʚ 

ʦʙʱʝʤ ʧʝʨʩʦʥʘʣʝ, 

ʜʦʣʷ ʙʶʜʞʝʪʘ ʥʘ IT 

ʚ ʦʙʱʝʡ ʚʳʨʫʯʢʝ 

ʆʧʨʝʜʝʣʷʝʪ 

ʚʥʫʪʨʝʥʥʠʝ 

ʚʦʟʤʦʞʥʦʩʪʠ 

ʧʨʠʥʷʪʠʷ 

ʪʝʭʥʦʣʦʛʠʡ ʠ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʠʭ ʚʥʝʜʨʝʥʠʷ 

ʕʢʦʣʦʛʠʯʝʩʢʦ

ʝ ʠʟʤʝʨʝʥʠʝ 

(E) 

ɺʥʝʰʥʠʝ 

ʫʩʣʦʚʠʷ 

ʛʣʦʙʘʣʴʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʀʥʪʝʥʩʠʚʥʦʩʪʴ 

ʢʦʥʢʫʨʝʥʮʠʠ, 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥ

ʘʷ ʩʨʝʜʘ, 

ʢʫʣʴʪʫʨʥʘʷ 

ʜʠʩʪʘʥʮʠʷ, 

ʨʳʥʦʯʥʳʝ 

ʧʦʪʨʝʙʥʦʩʪʠ 

ʉʪʝʧʝʥʴ ʩʪʨʦʛʦʩʪʠ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʟʘʱʠʪʳ ʜʘʥʥʳʭ ʚ 

ʧʨʠʥʠʤʘʶʱʠʭ 

ʩʪʨʘʥʘʭ, ʫʨʦʚʝʥʴ 

ʮʠʬʨʦʚʠʟʘʮʠʠ 

ʦʪʨʘʩʣʠ 

ʆʧʨʝʜʝʣʷʝʪ 

ʦʙʲʝʢʪʠʚʥʫʶ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ 

ʧʨʠʤʝʥʝʥʠʷ 

ʪʝʭʥʦʣʦʛʠʡ ʠ 

ʦʩʦʙʝʥʥʦʩʪʠ 

ʣʦʢʘʣʴʥʦʡ 

ʘʜʘʧʪʘʮʠʠ 

 

ɺ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʥʦʛʦ ʪʝʦʨʝʪʠʯʝʩʢʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʜʣʷ ʘʥʘʣʠʟʘ ʧʨʠʯʠʥ 

ʨʘʟʣʠʯʠʡ ʚ ʚʳʙʦʨʝ ʪʠʧʦʚ ʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʢʦʤʧʘʥʠʡ 

ʨʘʟʣʠʯʥʳʭ ʦʪʨʘʩʣʝʡ ʠ ʩʬʝʨ, TOE Framework ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʛʦ 

ʦʙʲʷʩʥʝʥʠʷ ʤʥʦʛʦʤʝʨʥʳʭ ʙʘʟʦʚʳʭ ʨʘʟʣʠʯʠʡ ʚ ʧʨʠʤʝʥʝʥʠʠ ʪʝʭʥʦʣʦʛʠʡ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ.  

ʇʨʠ ʨʘʩʩʤʦʪʨʝʥʠʠ ʧʘʨʘʤʝʪʨʦʚ ʪʝʭʥʠʯʝʩʢʦʛʦ ʠʟʤʝʨʝʥʠʷ ʢʦʤʧʘʥʠʡ 

ʚʳʷʚʣʝʥʦ, ʯʪʦ Alibaba, Amazon, Tencent ʦʪʜʘʶʪ ʧʨʠʦʨʠʪʝʪ ʚʳʩʦʢʦʩʣʦʞʥʳʤ ʠ 

ʚʳʩʦʢʦʚʳʛʦʜʥʳʤ ʪʝʭʥʦʣʦʛʠʷʤ ʫʧʨʘʚʣʝʥʠʷ ʮʠʬʨʦʚʳʤʠ ʢʣʘʩʩʘʤʠ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ 

BYD, Volkswagen, Hyundai, Ningde ʩʦʩʨʝʜʦʪʦʯʠʣʠʩʴ ʥʘ ʪʝʭʥʦʣʦʛʠʷʭ 

ʫʧʨʘʚʣʝʥʠʷ ʦʧʝʨʘʮʠʦʥʥʳʤʠ ʧʨʦʮʝʩʩʘʤʠ ʩʨʝʜʥʝʡ ʩʣʦʞʥʦʩʪʠ ʠ ʚʳʩʦʢʦʡ 

ʩʦʚʤʝʩʪʠʤʦʩʪʠ.  

ɺ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʤ ʠʟʤʝʨʝʥʠʠ ʢʦʤʧʘʥʠʷ Lenovo ʚʳʙʠʨʘʝʪ 

ʧʦʣʥʦʨʘʟʤʝʨʥʳʝ ʧʨʠʣʦʞʝʥʠʷ (ʙʦʣʴʰʦʡ ʨʘʟʤʝʨ, ʩʠʣʴʥʘʷ ʧʦʛʣʦʱʘʶʱʘʷ 

ʩʧʦʩʦʙʥʦʩʪʴ), ʢʦʤʧʘʥʠʷ Tencent ʠʤʝʝʪ ʩʠʣʴʥʦʝ ʩʪʨʝʤʣʝʥʠʝ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʢ 

ʰʠʨʦʢʦʡ ʮʠʬʨʦʚʠʟʘʮʠʠ ʧʨʦʮʝʩʩʦʚ, ʧʦʵʪʦʤʫ ʜʘʥʥʳʝ ʢʦʤʧʘʥʠʠ ʬʦʢʫʩʠʨʫʶʪʩʷ ʥʘ 

ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʷʭ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʮʝʩʩʘʤʠ. 

ʕʢʦʣʦʛʠʯʝʩʢʦʝ ʠʟʤʝʨʝʥʠʝ. ʂʦʤʧʘʥʠʷ Ningde, ʚʳʭʦʜʷ ʥʘ ʝʚʨʦʧʝʡʩʢʠʡ 

ʨʳʥʦʢ, ʫʯʠʪʳʚʘʷ ʩʪʨʦʛʫʶ ʝʚʨʦʧʝʡʩʢʫʶ ʩʠʩʪʝʤʫ ʨʝʛʣʘʤʝʥʪʘʮʠʠ ʧʨʦʮʝʩʩʦʚ ʠ 

ʞʝʩʪʢʫʶ ʢʦʥʢʫʨʝʥʮʠʶ, ʦʪʜʘʝʪ ʧʨʠʦʨʠʪʝʪ ʨʘʟʚʝʨʪʳʚʘʥʠʶ ʪʝʭʥʦʣʦʛʠʡ 

ʫʧʨʘʚʣʝʥʠʷ ʮʝʧʦʯʢʘʤʠ ʧʦʩʪʘʚʦʢ ʩ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ ʩʦʙʣʶʜʝʥʠʷ ʠ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ. ɺ ʪʦ ʚʨʝʤʷ ʢʘʢ Alibaba, ʢʦʪʦʨʘʷ ʦʨʠʝʥʪʠʨʦʚʘʥʘ ʥʘ ʢʫʣʴʪʫʨʥʫʶ 
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ʙʣʠʟʦʩʪʴ ʚ ʖʛʦ - ɺʦʩʪʦʯʥʦʡ ɸʟʠʠ, Wildberries, ʫʯʠʪʳʚʘʷ ʞʝʩʪʢʫʶ ʢʦʥʢʫʨʝʥʮʠʶ 

ʚ ʵʣʝʢʪʨʦʥʥʦʡ ʢʦʤʤʝʨʮʠʠ, ʦʪʜʘʶʪ ʧʨʠʦʨʠʪʝʪ ʚʥʝʜʨʝʥʠʶ ʧʦʣʥʦʤʘʩʰʪʘʙʥʳʭ 

ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʠ ʣʦʢʘʣʠʟʦʚʘʥʥʳʭ ʘʜʘʧʪʠʚʥʳʭ ʪʝʭʥʦʣʦʛʠʡ. 

ʈʘʤʢʠ ʣʦʛʠʯʝʩʢʦʡ ʢʦʥʚʝʨʛʝʥʮʠʠ ʠ ʠʥʪʝʛʨʘʮʠʠ ʪʨʝʭ ʪʝʦʨʠʡ, ʢʦʪʦʨʳʝ ʥʝ 

ʠʟʦʣʠʨʦʚʘʥʳ, ʘ ʬʦʨʤʠʨʫʶʪ ʟʘʤʢʥʫʪʫʶ ʣʦʛʠʯʝʩʢʫʶ ʮʝʧʦʯʢʫ: ʪʝʦʨʠʷ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʦʧʨʝʜʝʣʷʝʪ ʧʫʪʠ ʚʳʭʦʜʘ - ʪʝʦʨʠʷ ʜʠʥʘʤʠʯʝʩʢʠʭ 

ʩʧʦʩʦʙʥʦʩʪʝʡ ʦʧʨʝʜʝʣʷʝʪ ʚʦʟʤʦʞʥʦʩʪʠ - ʨʘʤʢʠ TOE ʧʦʟʚʦʣʷʶʪ ʧʦʜʜʝʨʞʠʚʘʪʴ 

ʵʤʧʠʨʠʯʝʩʢʠʡ ʜʠʟʘʡʥ ʩʨʘʚʥʝʥʠʷ ʦʪʨʘʩʣʝʡ ʠ ʢʦʤʧʘʥʠʡ, ʘʥʘʣʠʟ ʤʝʭʘʥʠʟʤʦʚ ʠ 

ʧʨʝʜʣʦʞʝʥʠʷ ʧʦ ʢʦʥʪʨʤʝʨʘʤ. 

ʊʝʦʨʠʷ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʡ ʦʧʨʝʜʝʣʷʝʪ ʢʦʥʢʨʝʪʥʳʡ ʧʫʪʴ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ, ʯʪʦ ʚʣʠʷʝʪ ʥʘ ʧʨʠʦʨʠʪʝʪʳ ʚʳʙʦʨʘ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ 

(ʥʘʧʨʠʤʝʨ, ʧʣʘʪʬʦʨʤʝʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʚʳʙʠʨʘʶʪ ʮʠʬʨʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ, 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʚʳʙʠʨʘʶʪ ʦʧʝʨʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ).  

ɼʠʥʘʤʠʯʝʩʢʘʷ ʪʝʦʨʠʷ ʩʧʦʩʦʙʥʦʩʪʝʡ ʜʘʝʪ ʦʪʚʝʪ ʦ ʩʧʦʩʦʙʥʦʩʪʠ ʢʦʤʧʘʥʠʠ 

ʚʦʩʧʨʠʥʠʤʘʪʴ, ʧʨʠʦʙʨʝʪʘʪʴ, ʧʨʝʦʙʨʘʟʦʚʳʚʘʪʴ, ʵʬʬʝʢʪʠʚʥʦ ʧʨʠʥʠʤʘʪʴ ʠ 

ʚʥʝʜʨʷʪʴ ʚʳʙʨʘʥʥʫʶ ʪʝʭʥʦʣʦʛʠʶ ʫʧʨʘʚʣʝʥʠʷ. ʇʨʠ ʵʪʦʤ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ 

ʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʦʣʘʛʘʝʪ ʛʣʫʙʦʢʠʝ ʠʟʤʝʥʝʥʠʷ ʢʘʢ ʚ ʩʠʩʪʝʤʝ ʫʧʨʘʚʣʝʥʠʷ, ʪʘʢ ʠ 

ʚ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʝ ʢʦʤʧʘʥʠʠ.  

TOE Framework (ʪʝʭʥʦʣʦʛʠʷ, ʦʨʛʘʥʠʟʘʮʠʷ ʠ ʦʢʨʫʞʘʶʱʘʷ ʩʨʝʜʘ) ʩʦʚʤʝʩʪʥʦ 

ʦʧʨʝʜʝʣʷʝʪ ʛʣʫʙʠʥʫ, ʰʠʨʦʪʫ ʠ ʨʘʟʥʠʮʫ ʚ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʣʷ ʫʧʨʘʚʣʝʥʠʷ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤʠ ʧʨʠʣʦʞʝʥʠʷʤʠ.  

ɺ ʮʝʣʦʤ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʠʥʪʝʛʨʠʨʦʚʘʥʥʘʷ ʘʥʘʣʠʪʠʯʝʩʢʘʷ ʦʩʥʦʚʘ 

çʊʝʦʨʠʷ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʡ - ʪʝʦʨʠʷ ʜʠʥʘʤʠʯʝʩʢʠʭ 

ʩʧʦʩʦʙʥʦʩʪʝʡ - ʨʘʤʢʠ TOEè, ʢʦʪʦʨʘʷ ʧʦʣʥʦʩʪʴʶ ʦʭʚʘʪʳʚʘʝʪ ʪʨʠ ʫʨʦʚʥʷ 

ʫʧʨʘʚʣʝʥʠʷ: ʤʘʢʨʦ - ʪʨʘʝʢʪʦʨʠʶ, ʤʝʟʦʚʠʟʫʘʣʴʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʠ ʤʠʢʨʦʢʦʥʪʝʢʩʪ, 

ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʪʨʝʙʦʚʘʥʠʷʤ ʜʣʷ ʩʨʘʚʥʝʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ 

ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ. 

 ʊʝʦʨʝʪʠʯʝʩʢʠʝ ʠʥʥʦʚʘʮʠʠ ʦʙʫʩʣʦʚʣʝʥʳ ʧʨʝʦʜʦʣʝʥʠʝʤ ʦʛʨʘʥʠʯʝʥʠʡ 

ʝʜʠʥʦʡ ʪʝʦʨʠʠ, ʠʥʪʝʛʨʘʮʠʝʡ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ, 

ʜʠʥʘʤʠʯʝʩʢʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ. ʊʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʠʥʥʦʚʘʮʠʠ ʧʨʠʥʠʤʘʶʪ 

ʢʣʘʩʩʠʯʝʩʢʠʝ ʪʝʦʨʠʠ ʚ ʪʨʝʭ ʦʩʥʦʚʥʳʭ ʦʙʣʘʩʪʷʭ, ʘʜʘʧʪʠʨʦʚʘʥʥʳʝ ʢ ʥʦʚʳʤ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤ ʛʦʣʦʚʥʳʭ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ93.  

                                           
93 Hat De. Theory of Enterprise Internationalization - Dynamic Capabilities Theory - TOE Framework. URL: 

https://www.academia.edu/11461594/ᴑҙ _ ᴑҙ _  
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ʕʤʧʠʨʠʯʝʩʢʘʷ ʘʜʘʧʪʘʮʠʷ: ʪʨʠ ʦʩʥʦʚʥʳʝ ʪʝʦʨʠʠ ʤʦʛʫʪ ʙʳʪʴ ʦʧʝʨʘʪʠʚʥʳʤʠ, 

ʠʟʤʝʨʠʤʳʤʠ ʠ ʩʦʧʦʩʪʘʚʠʤʳʤʠ, ʦʙʝʩʧʝʯʠʚʘʷ ʧʨʦʯʥʫʶ ʪʝʦʨʝʪʠʯʝʩʢʫʶ ʧʦʜʜʝʨʞʢʫ 

ʜʣʷ ʧʨʦʝʢʪʠʨʦʚʘʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʧʦʩʣʝ ʪʝʤʘʪʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ, ʩʨʘʚʥʝʥʠʷ 

ʨʘʟʣʠʯʠʡ ʠ ʠʥʪʝʨʧʨʝʪʘʮʠʠ ʧʨʠʯʠʥ. 

ʇʨʘʢʪʠʯʝʩʢʦʝ ʨʫʢʦʚʦʜʩʪʚʦ ʧʨʝʜʧʦʣʘʛʘʝʪ ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʚʳʚʦʜʳ, 

ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʨʘʤʢʘʭ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʙʳʪʴ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ 

ʧʨʝʦʙʨʘʟʦʚʘʥʳ ʚ ʮʝʣʝʥʘʧʨʘʚʣʝʥʥʳʝ ʢʦʥʪʨʤʝʨʳ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʜʣʷ 

ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ ʧʦ ʦʧʪʠʤʠʟʘʮʠʠ ʧʨʠʤʝʥʝʥʠʷ ʪʝʭʥʦʣʦʛʠʡ 

ʫʧʨʘʚʣʝʥʠʷ ʠ ʧʦʚʳʰʝʥʠʶ ʛʣʦʙʘʣʴʥʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ.  

ʇʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʡ ʘʥʘʣʠʪʠʯʝʩʢʦʡ ʢʦʥʩʪʨʫʢʮʠʠ ʧʨʝʜʧʦʣʘʛʘʝʪ ʧʝʨʝʭʦʜ ʦʪ 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʛʦ ʨʘʩʩʤʦʪʨʝʥʠʷ ʦʪʜʝʣʴʥʳʭ ʪʝʦʨʠʡ ʢ ʠʩʩʣʝʜʦʚʘʥʠʶ ʝʜʠʥʦʛʦ 

ʤʝʭʘʥʠʟʤʘ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʚ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ. 

ɺ ʨʘʤʢʘʭ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʨʝʜʣʘʛʘʝʪʩʷ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʧʨʦʮʝʩʩ 

ʚʥʝʜʨʝʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʢʘʢ ʤʥʦʛʦʫʨʦʚʥʝʚʫʶ 

ʩʠʩʪʝʤʫ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʭ ʨʝʰʝʥʠʡ. 

ʅʘ ʧʝʨʚʦʤ ʫʨʦʚʥʝ ʧʨʠʥʠʤʘʶʪʩʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʨʝʰʝʥʠʷ, ʦʧʨʝʜʝʣʷʶʱʠʝ 

ʥʘʧʨʘʚʣʝʥʠʷ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʛʝʦʛʨʘʬʠʶ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʧʨʠʩʫʪʩʪʚʠʷ ʠ ʭʘʨʘʢʪʝʨ ʫʯʘʩʪʠʷ ʚ ʛʣʦʙʘʣʴʥʳʭ ʮʝʧʦʯʢʘʭ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ. 

ʅʘ ʚʪʦʨʦʤ ʫʨʦʚʥʝ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʬʦʨʤʠʨʦʚʘʥʠʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ 

ʚʦʟʤʦʞʥʦʩʪʝʡ, ʧʦʟʚʦʣʷʶʱʠʭ ʦʙʝʩʧʝʯʠʪʴ ʨʝʘʣʠʟʘʮʠʶ ʚʳʙʨʘʥʥʦʡ ʩʪʨʘʪʝʛʠʠ 

ʧʦʩʨʝʜʩʪʚʦʤ ʨʘʟʚʠʪʠʷ ʜʠʥʘʤʠʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʅʘ ʪʨʝʪʴʝʤ ʫʨʦʚʥʝ ʧʨʠʥʠʤʘʶʪʩʷ ʨʝʰʝʥʠʷ ʦ ʚʳʙʦʨʝ ʢʦʥʢʨʝʪʥʳʭ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʢʦʪʦʨʳʭ ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʝʤ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʠ ʚʥʝʰʥʝʩʨʝʜʦʚʳʭ 

ʬʘʢʪʦʨʦʚ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʦʚʨʝʤʝʥʥʘʷ ʫʧʨʘʚʣʝʥʯʝʩʢʘʷ ʪʝʭʥʦʣʦʛʠʷ ʚʳʩʪʫʧʘʝʪ ʥʝ 

ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʤ ʦʙʲʝʢʪʦʤ ʫʧʨʘʚʣʝʥʠʷ, ʘ ʠʥʩʪʨʫʤʝʥʪʦʤ ʨʝʘʣʠʟʘʮʠʠ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʮʝʣʝʡ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠʷʪʠʷ. 

ɺ ʮʝʣʦʤ, ʧʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʪʝʦʨʠʷ ʜʠʥʘʤʠʯʝʩʢʠʭ 

ʩʧʦʩʦʙʥʦʩʪʝʡ ʩʫʱʝʩʪʚʝʥʥʦ ʨʘʩʰʠʨʠʣʘ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʦ ʤʝʭʘʥʠʟʤʘʭ 

ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʨʘʟʚʠʪʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ, ʦʜʥʘʢʦ ʦʜʥʦʚʨʝʤʝʥʥʦ 

ʚʳʷʚʠʣʘ ʠ ʨʷʜ ʚʦʧʨʦʩʦʚ, ʪʨʝʙʫʶʱʠʭ ʜʘʣʴʥʝʡʰʝʛʦ ʪʝʦʨʝʪʠʯʝʩʢʦʛʦ ʦʩʤʳʩʣʝʥʠʷ. 

ʅʘʠʙʦʣʝʝ ʟʥʘʯʠʤʳʡ ʠʟ ʥʠʭ ʩʚʷʟʘʥ ʩ ʦʙʲʷʩʥʝʥʠʝʤ ʫʩʣʦʚʠʡ, ʧʨʠ ʢʦʪʦʨʳʭ 
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ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʩʧʦʩʦʙʥʦʩʪʠ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʪʨʘʥʩʬʦʨʤʠʨʫʶʪʩʷ ʚ ʫʩʪʦʡʯʠʚʳʝ 

ʢʦʥʢʫʨʝʥʪʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ. ʉʘʤʦ ʧʦ ʩʝʙʝ ʥʘʣʠʯʠʝ ʩʧʦʩʦʙʥʦʩʪʠ ʢ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʤ ʠʟʤʝʥʝʥʠʷʤ ʝʱʝ ʥʝ ʛʘʨʘʥʪʠʨʫʝʪ ʫʩʧʝʰʥʦʩʪʠ ʮʠʬʨʦʚʦʡ 

ʪʨʘʥʩʬʦʨʤʘʮʠʠ, ʚʥʝʜʨʝʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʠʣʠ 

ʜʦʩʪʠʞʝʥʠʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʨʝʟʫʣʴʪʘʪʦʚ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʚʦʟʥʠʢʘʝʪ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʫʯʠʪʳʚʘʪʴ ʥʝ ʪʦʣʴʢʦ ʚʥʫʪʨʝʥʥʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʥʦ ʠ 

ʦʩʦʙʝʥʥʦʩʪʠ ʩʨʝʜʳ, ʚ ʢʦʪʦʨʦʡ ʨʝʘʣʠʟʫʶʪʩʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ 

ʨʝʰʝʥʠʷ. 

ʇʨʘʢʪʠʢʘ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ 

ʫʙʝʜʠʪʝʣʴʥʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʪʦʤ, ʯʪʦ ʠʜʝʥʪʠʯʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ 

ʩʧʦʩʦʙʥʳ ʦʙʝʩʧʝʯʠʚʘʪʴ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʨʘʟʣʠʯʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʫʨʦʚʥʷ ʩʪʨʘʥʳ ʧʨʠʩʫʪʩʪʚʠʷ, ʦʩʦʙʝʥʥʦʩʪʝʡ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʟʨʝʣʦʩʪʠ ʮʠʬʨʦʚʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, 

ʜʦʩʪʫʧʥʦʩʪʠ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʢʘʜʨʦʚ ʠ ʠʥʪʝʥʩʠʚʥʦʩʪʠ ʢʦʥʢʫʨʝʥʪʥʦʛʦ 

ʜʘʚʣʝʥʠʷ. ʅʘʧʨʠʤʝʨ, ʚʥʝʜʨʝʥʠʝ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʭ ʩʠʩʪʝʤ ʫʧʨʘʚʣʝʥʠʷ 

ʮʝʧʦʯʢʘʤʠ ʧʦʩʪʘʚʦʢ ʠʣʠ ʧʣʘʪʬʦʨʤ ʢʦʣʣʝʢʪʠʚʥʦʡ ʘʥʘʣʠʪʠʢʠ ʪʨʝʙʫʝʪ ʥʝ ʪʦʣʴʢʦ 

ʥʘʣʠʯʠʷ ʚʥʫʪʨʝʥʥʠʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʢʦʤʧʝʪʝʥʮʠʡ, ʥʦ ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ 

ʫʨʦʚʥʷ ʮʠʬʨʦʚʦʡ ʟʨʝʣʦʩʪʠ ʚʥʝʰʥʝʡ ʩʨʝʜʳ, ʠʥʪʝʛʨʘʮʠʠ ʧʘʨʪʥʝʨʦʚ ʚ ʝʜʠʥʦʝ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ, ʥʦʨʤʘʪʠʚʥʦʡ ʩʦʚʤʝʩʪʠʤʦʩʪʠ ʮʠʬʨʦʚʳʭ 

ʧʨʦʮʝʩʩʦʚ ʠ ʛʦʪʦʚʥʦʩʪʠ ʫʯʘʩʪʥʠʢʦʚ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʩʝʪʠ ʢ ʦʙʤʝʥʫ ʜʘʥʥʳʤʠ. 

ɺʩʣʝʜʩʪʚʠʝ ʵʪʦʛʦ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʩʧʦʩʦʙʥʦʩʪʠ ʨʝʘʣʠʟʫʶʪʩʷ ʥʝ ʠʟʦʣʠʨʦʚʘʥʥʦ, 

ʘ ʚʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʠ ʩ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤʠ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤʠ ʫʩʣʦʚʠʷʤʠ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʢʦʤʧʘʥʠʠ. 

ɼʘʥʥʦʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʠʤʝʝʪ ʧʨʠʥʮʠʧʠʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ ʧʦʥʠʤʘʥʠʷ 

ʟʘʢʦʥʦʤʝʨʥʦʩʪʝʡ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ. ɺ ʥʘʫʯʥʦʡ 

ʣʠʪʝʨʘʪʫʨʝ ʚʦʧʨʦʩʳ ʚʥʝʜʨʝʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ 

ʥʝʨʝʜʢʦ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʢʘʢ ʨʝʟʫʣʴʪʘʪ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ 

ʨʝʰʝʥʠʡ ʨʫʢʦʚʦʜʩʪʚʘ ʢʦʤʧʘʥʠʠ. ʄʝʞʜʫ ʪʝʤ ʧʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʧʦʢʘʟʳʚʘʝʪ, 

ʯʪʦ ʧʦʜʦʙʥʘʷ ʪʨʘʢʪʦʚʢʘ ʦʪʨʘʞʘʝʪ ʣʠʰʴ ʯʘʩʪʴ ʧʨʦʠʩʭʦʜʷʱʠʭ ʧʨʦʮʝʩʩʦʚ. ʈʝʰʝʥʠʝ 

ʦ ʚʥʝʜʨʝʥʠʠ ʥʦʚʦʡ ʪʝʭʥʦʣʦʛʠʠ ʬʦʨʤʠʨʫʝʪʩʷ ʥʘ ʧʝʨʝʩʝʯʝʥʠʠ ʥʝʩʢʦʣʴʢʠʭ ʛʨʫʧʧ 

ʬʘʢʪʦʨʦʚ: ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʮʝʣʝʡ ʢʦʨʧʦʨʘʮʠʠ, ʫʨʦʚʥʷ ʨʘʟʚʠʪʠʷ ʚʥʫʪʨʝʥʥʠʭ 

ʢʦʤʧʝʪʝʥʮʠʡ, ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʧʨʠʤʝʥʷʝʤʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʦʩʦʙʝʥʥʦʩʪʝʡ ʚʥʝʰʥʝʡ 

ʩʨʝʜʳ. ʀʛʥʦʨʠʨʦʚʘʥʠʝ ʭʦʪʷ ʙʳ ʦʜʥʦʛʦ ʠʟ ʫʢʘʟʘʥʥʳʭ ʵʣʝʤʝʥʪʦʚ ʧʨʠʚʦʜʠʪ ʢ 

ʩʫʱʝʩʪʚʝʥʥʦʤʫ ʩʥʠʞʝʥʠʶ ʦʙʲʷʩʥʠʪʝʣʴʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʠʩʩʣʝʜʦʚʘʥʠʷ. 

ʉʣʝʜʫʝʪ ʫʯʠʪʳʚʘʪʴ, ʯʪʦ ʨʘʟʚʠʪʠʝ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʧʨʠʚʝʣʦ ʢ 
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ʢʘʯʝʩʪʚʝʥʥʦʤʫ ʠʟʤʝʥʝʥʠʶ ʭʘʨʘʢʪʝʨʘ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʚʥʫʪʨʝʥʥʠʭ ʠ ʚʥʝʰʥʠʭ 

ʬʘʢʪʦʨʦʚ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʨʘʟʚʠʪʠʷ. ɽʩʣʠ ʨʘʥʝʝ ʦʨʛʘʥʠʟʘʮʠʷ ʤʦʛʣʘ 

ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ ʬʦʨʤʠʨʦʚʘʪʴ ʟʥʘʯʠʪʝʣʴʥʫʶ ʯʘʩʪʴ ʩʚʦʠʭ ʢʦʥʢʫʨʝʥʪʥʳʭ 

ʧʨʝʠʤʫʱʝʩʪʚ ʧʦʩʨʝʜʩʪʚʦʤ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʚʥʫʪʨʝʥʥʠʭ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ, ʪʦ 

ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʚʩʝ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʩʧʦʩʦʙʥʦʩʪʴʶ ʠʥʪʝʛʨʠʨʦʚʘʪʴʩʷ ʚ ʮʠʬʨʦʚʳʝ ʵʢʦʩʠʩʪʝʤʳ, ʤʝʞʜʫʥʘʨʦʜʥʳʝ 

ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʩʝʪʠ ʠ ʛʣʦʙʘʣʴʥʳʝ ʮʝʧʦʯʢʠ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ. ʕʪʦ ʦʟʥʘʯʘʝʪ, 

ʯʪʦ ʛʨʘʥʠʮʳ ʤʝʞʜʫ ʚʥʫʪʨʝʥʥʝʡ ʠ ʚʥʝʰʥʝʡ ʩʨʝʜʦʡ ʧʨʝʜʧʨʠʷʪʠʷ ʩʪʘʥʦʚʷʪʩʷ 

ʟʥʘʯʠʪʝʣʴʥʦ ʤʝʥʝʝ ʦʧʨʝʜʝʣʝʥʥʳʤʠ, ʘ ʩʘʤʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʩʧʦʩʦʙʥʦʩʪʠ 

ʥʘʯʠʥʘʶʪ ʬʦʨʤʠʨʦʚʘʪʴʩʷ ʧʦʜ ʚʦʟʜʝʡʩʪʚʠʝʤ ʤʥʦʛʦʯʠʩʣʝʥʥʳʭ ʚʥʝʰʥʠʭ 

ʫʯʘʩʪʥʠʢʦʚ. 

ʀʤʝʥʥʦ ʚ ʵʪʦʡ ʩʚʷʟʠ ʪʝʦʨʠʷ ʜʠʥʘʤʠʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ ʪʨʝʙʫʝʪ 

ʜʦʧʦʣʥʝʥʠʷ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʤ ʠʥʩʪʨʫʤʝʥʪʘʨʠʝʤ, ʧʦʟʚʦʣʷʶʱʠʤ ʦʜʥʦʚʨʝʤʝʥʥʦ 

ʫʯʠʪʳʚʘʪʴ ʚʣʠʷʥʠʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʠʥʥʦʚʘʮʠʡ, 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʬʘʢʪʦʨʦʚ ʚʥʝʰʥʝʡ ʩʨʝʜʳ. 

ʇʦʜʦʙʥʘʷ ʟʘʜʘʯʘ ʥʘʠʙʦʣʝʝ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ ʨʝʰʘʝʪʩʷ ʚ ʨʘʤʢʘʭ ʤʦʜʝʣʠ 

TechnologyïOrganizationïEnvironment (TOE), ʢʦʪʦʨʘʷ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʧʨʦʮʝʩʩʳ 

ʚʥʝʜʨʝʥʠʷ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʠʥʥʦʚʘʮʠʡ ʢʘʢ ʨʝʟʫʣʴʪʘʪ ʢʦʤʧʣʝʢʩʥʦʛʦ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʪʨʝʭ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʭ ʛʨʫʧʧ ʬʘʢʪʦʨʦʚ. ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʜʘʥʥʦʡ 

ʤʦʜʝʣʠ ʥʝ ʟʘʤʝʥʷʝʪ ʧʦʣʦʞʝʥʠʷ ʪʝʦʨʠʠ ʜʠʥʘʤʠʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ, ʘ 

ʩʫʱʝʩʪʚʝʥʥʦ ʨʘʩʰʠʨʷʝʪ ʝʝ ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʚʦʟʤʦʞʥʦʩʪʠ, ʧʦʟʚʦʣʷʷ ʧʝʨʝʡʪʠ ʦʪ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʥʫʪʨʝʥʥʠʭ ʤʝʭʘʥʠʟʤʦʚ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʢ 

ʢʦʤʧʣʝʢʩʥʦʤʫ ʘʥʘʣʠʟʫ ʫʩʣʦʚʠʡ ʚʥʝʜʨʝʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʝʨʝʭʦʜ ʢ ʨʘʩʩʤʦʪʨʝʥʠʶ ʤʦʜʝʣʠ TOE ʷʚʣʷʝʪʩʷ 

ʟʘʢʦʥʦʤʝʨʥʳʤ ʧʨʦʜʦʣʞʝʥʠʝʤ ʧʨʦʚʝʜʝʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ. ɽʩʣʠ ʪʝʦʨʠʷ 

ʜʠʥʘʤʠʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ ʦʪʚʝʯʘʝʪ ʥʘ ʚʦʧʨʦʩ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʘʷ ʢʦʨʧʦʨʘʮʠʷ ʬʦʨʤʠʨʫʝʪ ʩʧʦʩʦʙʥʦʩʪʴ ʢ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʤ 

ʠʟʤʝʥʝʥʠʷʤ, ʪʦ ʤʦʜʝʣʴ TOE ʧʦʟʚʦʣʷʝʪ ʦʧʨʝʜʝʣʠʪʴ, ʧʨʠ ʢʘʢʠʭ ʫʩʣʦʚʠʷʭ ʜʘʥʥʳʝ 

ʩʧʦʩʦʙʥʦʩʪʠ ʨʝʘʣʠʟʫʶʪʩʷ ʚ ʧʨʦʮʝʩʩʝ ʚʳʙʦʨʘ, ʚʥʝʜʨʝʥʠʷ ʠ ʵʬʬʝʢʪʠʚʥʦʛʦ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ. ʀʤʝʥʥʦ 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʝ ʧʨʠʤʝʥʝʥʠʝ ʫʢʘʟʘʥʥʳʭ ʢʦʥʮʝʧʮʠʡ ʦʙʝʩʧʝʯʠʚʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ 

ʢʦʤʧʣʝʢʩʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʨʦʮʝʩʩʦʚ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ. 

ɺ ʨʘʤʢʘʭ TOE-ʬʨʝʡʤʚʦʨʢʘ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʝ ʠʟʤʝʨʝʥʠʝ ʜʝʤʦʥʩʪʨʠʨʫʝʪ 
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ʥʦʚʳʝ ʜʠʥʘʤʠʯʝʩʢʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʚ ʩʧʝʮʠʬʠʯʝʩʢʠʭ ʫʩʣʦʚʠʷʭ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ð ʩʧʠʨʘʣʝʚʠʜʥʳʡ ʧʫʪʴ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ 

ʵʚʦʣʶʮʠʠ çʚʥʝʜʨʝʥʠʝ - ʦʩʚʦʝʥʠʝ - ʤʘʩʰʪʘʙʠʨʦʚʘʥʠʝ - ʠʥʥʦʚʘʮʠʠè. ʅʘʧʨʠʤʝʨ, ʚ 

ʂʅʈ ʥʘ ʦʩʥʦʚʝ ʩʪʨʘʪʝʛʠʡ, ʧʨʝʜʣʦʞʝʥʥʳʭ ʚ çʇʨʦʛʨʘʤʤʝ ʥʘʮʠʦʥʘʣʴʥʦʛʦ 

ʩʨʝʜʥʝʩʨʦʯʥʦʛʦ ʠ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʨʘʟʚʠʪʠʷ ʥʘʫʢʠ ʠ ʪʝʭʥʦʣʦʛʠʡè 2006 ʛʦʜʘ, ʠ 

ʧʝʨʝʩʤʦʪʨʝʥʥʳʡ ʚ 2022 ʛʦʜʫ çɿʘʢʦʥ ʦ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʤ ʧʨʦʛʨʝʩʩʝè ʚʳʜʝʣʠʣ 

çʚʝʜʫʱʫʶ ʨʦʣʴ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʠʥʥʦʚʘʮʠʷʭè ʥʘ ʧʨʘʚʦʚʦʤ 

ʫʨʦʚʥʝ.  

ʅʘ ʢʦʥʢʨʝʪʥʦʤ ʦʧʝʨʘʮʠʦʥʥʦʤ ʫʨʦʚʥʝ ʫʧʨʘʚʣʝʥʠʷ ʪʝʭʥʦʣʦʛʠʷʤʠ ʚ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʷʭ ʧʨʝʜʧʨʠʷʪʠʷ ʧʨʦʰʣʠ ʧʫʪʴ, ʦʪʣʠʯʥʳʡ ʦʪ 

ʦʞʠʜʘʥʠʡ ʪʨʘʜʠʮʠʦʥʥʦʡ çʪʝʦʨʠʠ ʜʠʬʬʫʟʠʠ ʪʝʭʥʦʣʦʛʠʡè. 

ɺʦ-ʧʝʨʚʳʭ, ʵʪʦ ʩʢʘʯʦʢ ʩʧʦʩʦʙʥʦʩʪʠ ʦʪ ʠʤʠʪʘʮʠʠ ʢ ʧʦʚʪʦʨʥʦʤʫ 

ʠʥʥʦʚʘʮʠʦʥʥʦʤʫ ʨʘʟʚʠʪʠʶ. ʅʘʧʨʠʤʝʨ, ʩʠʩʪʝʤʘ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʡ ʨʘʟʨʘʙʦʪʢʠ 

ʧʨʦʜʫʢʪʦʚ (IPD) Huawei. ʐʘʙʣʦʥ IBM ʧʦʩʣʝ ʙʦʣʝʝ ʯʝʤ 20 ʣʝʪ ʣʦʢʘʣʠʟʘʮʠʠ 

ʛʣʫʙʦʢʦ ʠʥʪʝʛʨʠʨʦʚʘʣʩʷ ʚ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʝʰʝʥʠʷ ʢʠʪʘʡʩʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ, 

ʩʬʦʨʤʠʨʦʚʘʚ ʤʘʪʨʠʯʥʫʶ ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʝʥʠʷ ʨʘʟʨʘʙʦʪʢʦʡ ʩ ʢʠʪʘʡʩʢʦʡ 

ʩʧʝʮʠʬʠʢʦʡ. ʍʦʪʷ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ çʵʢʩʪʨʝʤʘʣʴʥʳʤ ʧʨʦʠʟʚʦʜʩʪʚʦʤè CATL 

ʚʢʣʶʯʘʝʪ ʵʣʝʤʝʥʪʳ ʢʦʥʮʝʧʮʠʡ ʥʝʤʝʮʢʦʛʦ Industry 4.0 ʠ ʷʧʦʥʩʢʦʛʦ ʙʝʨʝʞʣʠʚʦʛʦ 

ʧʨʦʠʟʚʦʜʩʪʚʘ, ʦʥʘ ʫʞʝ ʧʨʝʚʟʦʰʣʘ ʧʨʝʜʳʜʫʱʠʝ ʧʦʢʦʣʝʥʠʷ ʧʦ ʪʝʭʥʠʯʝʩʢʠʤ 

ʧʦʢʘʟʘʪʝʣʷʤ, ʪʘʢʠʤ ʢʘʢ ʪʦʯʥʦʩʪʴ ʦʪʩʣʝʞʠʚʘʥʠʷ ʢʘʯʝʩʪʚʘ ʙʘʪʘʨʝʡ ʠ ʢʦʥʪʨʦʣʴ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʮʠʢʣʘ. 

ɺʪʦʨʦʡ ʘʩʧʝʢʪ - ʵʪʦ ʠʥʥʦʚʘʮʠʠ ʚ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʷʭ, ʜʚʠʞʠʤʳʝ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤʠ ʧʦʪʨʝʙʥʦʩʪʷʤʠ. ʉʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʤʧʘʥʠʡ ʚ ɽʚʨʦʧʝ ʠ ʉʐɸ ʚ ʦʩʥʦʚʥʦʤ ʦʨʠʝʥʪʠʨʦʚʘʥʳ ʥʘ çʤʘʢʩʠʤʠʟʘʮʠʶ 

ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʦʥʝʨʦʚè, ʪʦʛʜʘ ʢʘʢ ʤʥʦʛʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ 

(ʥʘʧʨʠʤʝʨ, ICBC, Gazprom) ʜʦʣʞʥʳ ʦʪʨʘʞʘʪʴ çʧʦʣʠʪʠʯʝʩʢʫʶ ʠ ʩʦʮʠʘʣʴʥʫʶ 

ʧʨʠʨʦʜʫ ʬʠʥʘʥʩʦʚʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠè ʚ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʨʝʩʫʨʩʦʚ. ʕʪʠ ʨʘʟʣʠʯʠʷ ʚ 

ʮʝʥʥʦʩʪʥʦʡ ʦʨʠʝʥʪʘʮʠʠ ʧʨʠʚʝʣʠ ʢ ʨʘʟʨʘʙʦʪʢʝ, ʦʩʦʙʝʥʥʦ ʚ ʂʠʪʘʝ, ʩʠʩʪʝʤʳ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʩʦʯʝʪʘʶʱʠʭ ʬʫʥʢʮʠʠ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʠ 

ʨʝʘʛʠʨʦʚʘʥʠʷ ʥʘ ʧʦʣʠʪʠʯʝʩʢʠʝ ʪʨʝʙʦʚʘʥʠʷ. ʊʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʧʦʜʭʦʜ ʢ ʩʦʟʜʘʥʠʶ 

ʬʠʥʘʥʩʦʚʦʡ ʤʦʜʝʣʠ ICBC ʩ ʦʙʲʝʤʦʤ ʚ ʩʦʪʥʠ ʤʠʣʣʠʘʨʜʦʚ ʷʚʣʷʝʪʩʷ ʧʨʦʜʫʢʪʦʤ 

ʠʤʝʥʥʦ ʵʪʦʡ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʧʨʝʜʧʦʩʳʣʢʠ. 

ʊʨʝʪʠʡ ʘʩʧʝʢʪ ð ʵʪʦ ʧʨʘʢʪʠʯʝʩʢʠʝ ʠʥʥʦʚʘʮʠʠ ʚ ʤʝʞʢʫʣʴʪʫʨʥʦʤ 

ʤʝʥʝʜʞʤʝʥʪʝ. ɻʣʫʙʦʢʦʝ ʧʨʦʥʠʢʥʦʚʝʥʠʝ ʧʨʝʜʧʨʠʷʪʠʡ ʥʘ ʨʳʥʢʠ ʖʛʦ-ɺʦʩʪʦʯʥʦʡ 

ɸʟʠʠ, ɸʬʨʠʢʠ ʠ ɹʣʠʞʥʝʛʦ ɺʦʩʪʦʢʘ, ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʥʝʧʨʝʨʳʚʥʦʡ ʠʪʝʨʘʮʠʠ 
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ʘʜʘʧʪʠʚʥʳʭ ʣʦʢʘʣʠʟʘʮʠʦʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ. ɺ ʪʘʢʠʭ ʩʬʝʨʘʭ, ʢʘʢ 

ʤʝʞʢʫʣʴʪʫʨʥʦʝ ʦʙʱʝʥʠʝ, ʫʧʨʘʚʣʝʥʠʝ ʤʝʩʪʥʳʤʠ ʢʘʜʨʘʤʠ ʠ ʤʥʦʛʦʫʨʦʚʥʝʚʳʡ 

ʢʦʥʪʨʦʣʴ ʩʦʦʪʚʝʪʩʪʚʠʷ, ʩʬʦʨʤʠʨʦʚʘʣʘʩʴ ʤʥʦʛʦʛʨʘʥʥʘʷ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ, 

ʦʪʣʠʯʘʶʱʘʷʩʷ ʦʪ ʙʠʥʘʨʥʦʡ ʤʦʜʝʣʠ94 ʟʘʧʘʜʥʳʭ ʢʦʤʧʘʥʠʡ. 
 

1.3. ʇʨʠʤʝʥʝʥʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʠ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ 

ʚ ʦʪʜʝʣʴʥʳʭ ʩʬʝʨʘʭ ʵʢʦʥʦʤʠʢʠ 

ʊʝʭʥʦʣʦʛʠʷ ʫʧʨʘʚʣʝʥʠʷ, ʢʘʢ ʦʩʥʦʚʥʦʡ ʠʥʩʪʨʫʤʝʥʪ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʡ ʜʣʷ 

ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʙʦʪʳ, ʦʧʪʠʤʠʟʘʮʠʠ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʨʝʩʫʨʩʦʚ ʠ 

ʜʦʩʪʠʞʝʥʠʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʮʝʣʝʡ, ʚ ʮʝʣʦʤ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʠ ʯʝʪʢʫʶ 

ʧʘʨʘʜʠʛʤʫ ʧʝʨʝʭʦʜʘ ʦʪ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʧʝʨʝʜʦʚʦʡ ʧʨʘʢʪʠʢʠ ʫʥʠʚʝʨʩʘʣʴʥʦʡ 

ʘʜʘʧʪʘʮʠʠ, ʧʦʜʭʦʜʷʱʝʡ ʢʦ ʚʩʝʤ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤ ʢʦʤʧʘʥʠʷʤ, ʢ ʩʠʪʫʘʪʠʚʥʳʤ 

ʘʜʘʧʪʘʮʠʦʥʥʳʤ ʠʥʥʦʚʘʮʠʷʤ, ʬʦʢʫʩ ʢʦʪʦʨʳʭ ʤʝʥʷʝʪʩʷ ʥʘ ʨʘʟʥʳʭ ʵʪʘʧʘʭ ʨʘʟʚʠʪʠʷ 

ʢʦʤʧʘʥʠʠ ʠ ʝʝ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ. 

ʈʘʥʥʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚ ʦʙʣʘʩʪʠ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʙʳʣʠ 

ʦʩʥʦʚʘʥʳ ʥʘ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʠ ʧʝʨʝʜʦʚʦʡ ʧʨʘʢʪʠʢʠ ʚ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʥʦʡ 

ʧʘʨʘʜʠʛʤʳ, ʦʩʥʦʚʥʘʷ ʣʦʛʠʢʘ ʟʘʢʣʶʯʘʣʘʩʴ ʚ ʪʦʤ, ʯʪʦ ʩʫʱʝʩʪʚʫʝʪ ʥʘʙʦʨ 

ʩʪʘʥʜʘʨʪʠʟʠʨʦʚʘʥʥʳʭ ʤʝʪʦʜʦʚ ʠ ʤʝʪʦʜʦʚ ʫʧʨʘʚʣʝʥʠʷ, ʧʨʠʤʝʥʠʤʳʭ ʢʦ ʚʩʝʤ 

ʧʨʝʜʧʨʠʷʪʠʷʤ. ʆʩʥʦʚʥʘʷ ʟʘʜʘʯʘ ʧʨʝʜʧʨʠʷʪʠʷ ʟʘʢʣʶʯʘʣʘʩʴ ʚ ʠʟʫʯʝʥʠʠ ʠ 

ʚʥʝʜʨʝʥʠʠ ʵʪʠʭ ʣʫʯʰʠʭ ʧʨʘʢʪʠʢ ʠ ʧʦʚʳʰʝʥʠʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʧʫʪʝʤ 

ʢʦʧʠʨʦʚʘʥʠʷ ʟʨʝʣʦʛʦ ʦʧʳʪʘ. ʅʘʧʨʠʤʝʨ, ʚ ʉʦʚʝʪʩʢʦʤ ʉʦʶʟʝ ʧʨʠ ʢʘʞʜʦʤ 

ʤʠʥʠʩʪʝʨʩʪʚʝ ʩʫʱʝʩʪʚʦʚʘʣ ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʡ ʠʥʩʪʠʪʫʪ, ʢʦʪʦʨʳʡ 

ʨʘʩʩʳʣʘʣ ʤʝʪʦʜʠʢʠ ʚʥʝʜʨʝʥʠʷ ʠʥʥʦʚʘʮʠʡ (ʥʦʚʦʡ ʪʝʭʥʠʢʠ ʠ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, 

ʥʦʚʳʭ ʤʘʪʝʨʠʘʣʦʚ, ʥʦʚʳʭ ʬʦʨʤ ʫʧʨʘʚʣʝʥʠʷ ʠ ʧʦʜʦʙʥʦʝ) ʧʦ ʚʩʝʤ 

ʧʦʜʚʝʜʦʤʩʪʚʝʥʥʳʤ ʧʨʝʜʧʨʠʷʪʠʷʤ. ʌʦʨʤʠʨʦʚʘʥʠʝ ʪʘʢʦʡ ʧʘʨʘʜʠʛʤʳ ʪʝʩʥʦ 

ʩʚʷʟʘʥʦ ʩ ʵʢʩʧʣʫʘʪʘʮʠʦʥʥʳʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʵʧʦʭʫ 

ʧʨʦʤʳʰʣʝʥʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʢʦʛʜʘ ʦʧʝʨʘʮʠʦʥʥʘʷ ʩʨʝʜʘ ʧʨʝʜʧʨʠʷʪʠʡ ʙʳʣʘ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʪʘʙʠʣʴʥʦʡ, ʘ ʨʳʥʦʯʥʘʷ ʢʦʥʢʫʨʝʥʮʠʷ ʙʳʣʘ ʦʯʝʥʴ ʦʜʥʦʨʦʜʥʦʡ, ʘ 

ʩʪʘʥʜʘʨʪʠʟʠʨʦʚʘʥʥʳʝ ʤʝʪʦʜʳ ʫʧʨʘʚʣʝʥʠʷ ʤʦʛʣʠ ʵʬʬʝʢʪʠʚʥʦ ʨʝʰʘʪʴ ʦʙʱʠʝ 

ʧʨʦʙʣʝʤʳ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ. 

ʊʝʦʨʠʷ ʥʘʫʯʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʌ. ʊʝʡʣʦʨʘ95  ʷʚʣʷʝʪʩʷ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤ 

                                           
94 ɹʠʥʘʨʥʘʷ ʤʦʜʝʣʴ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ, ʧʨʠʥʷʪʘʷ ʚ ʉʐɸ ʠ ɽʚʨʦʧʝ ʢʦʤʧʘʥʠʡ, ʙʘʟʪʨʫʝʪʩʷ ʥʘ 

ʧʦʜʭʦʜʝ çʛʣʦʙʘʣʴʥʳʝ ʩʪʘʥʜʘʨʪʳ ð ʣʦʢʘʣʴʥʳʝ ʢʦʨʨʝʢʪʠʨʦʚʢʠè. 
95 ʇʨʠʥʮʠʧʳ ʥʘʫʯʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ (The Principles of Scientific Management), F. W. Taylor, Harper & 

Brothers, New York, 1911 ʛ. - URL: http://www.improvement.ru/bibliot/taylor/index.shtm  
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ʨʝʟʫʣʴʪʘʪʦʤ ʨʘʥʥʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʚ ʦʙʣʘʩʪʠ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ. 

ʇʨʝʜʣʦʞʝʥʥʳʝ ʠʤ ʤʝʪʦʜʳ ʫʧʨʘʚʣʝʥʠʷ, ʪʘʢʠʝ ʢʘʢ ʩʪʘʥʜʘʨʪʠʟʠʨʦʚʘʥʥʳʝ 

ʦʧʝʨʘʮʠʠ, ʥʦʨʤʳ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠ, ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʥʘʷ ʩʜʝʣʴʥʘʷ ʟʘʨʘʙʦʪʥʘʷ 

ʧʣʘʪʘ, ʚʧʝʨʚʳʝ ʧʦʚʳʩʠʣʠ ʫʧʨʘʚʣʝʥʠʝ ʦʪ ʵʤʧʠʨʠʯʝʩʢʦʛʦ ʜʦ ʥʘʫʯʥʦʛʦ, ʦʙʝʩʧʝʯʠʣʠ 

ʦʩʥʦʚʥʫʶ ʪʝʭʥʠʯʝʩʢʫʶ ʧʦʜʜʝʨʞʢʫ ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʥʘ ʪʨʘʜʠʮʠʦʥʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ, ʘ ʪʘʢʞʝ ʩʪʘʣʠ ʦʪʧʨʘʚʥʦʡ 

ʪʦʯʢʦʡ ʜʣʷ ʧʦʩʣʝʜʫʶʱʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʚ ʦʙʣʘʩʪʠ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ. ʉ ʪʝʭ 

ʧʦʨ ʦʙʱʘʷ ʪʝʦʨʠʷ ʫʧʨʘʚʣʝʥʠʷ ɸ. ʌʘʡʦʣʷ96 ʠ ʪʝʦʨʠʷ ʠʝʨʘʨʭʠʠ ʄ. ɺʝʙʝʨʘ97 ʝʱʝ 

ʙʦʣʴʰʝ ʦʙʦʛʘʪʠʣʠ ʢʦʥʥʦʪʘʮʠʶ ʨʘʥʥʠʭ ʤʝʪʦʜʦʚ ʫʧʨʘʚʣʝʥʠʷ, ʩʬʦʨʤʠʨʦʚʘʣʠ 

ʩʠʩʪʝʤʫ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʩ ʧʘʨʘʤʝʪʨʘʤʠ ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ ʠ ʠʝʨʘʨʭʠʯʝʩʢʦʡ 

ʩʠʩʪʝʤʦʡ ʚ ʢʘʯʝʩʪʚʝ ʷʜʨʘ, ʧʦʜʯʝʨʢʥʫʚ, ʯʪʦ ʙʣʘʛʦʜʘʨʷ ʯʝʪʢʦʤʫ ʨʘʟʜʝʣʝʥʠʶ 

ʧʦʣʥʦʤʦʯʠʡ ʠ ʦʙʷʟʘʥʥʦʩʪʝʡ, ʩʪʘʥʜʘʨʪʠʟʠʨʦʚʘʥʥʳʤ ʥʦʨʤʘʤ ʧʨʦʮʝʩʩʘ, ʚʦʟʤʦʞʥʦ 

ʜʦʩʪʠʞʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʟʘ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʕʪʦʪ ʧʝʨʠʦʜ ʠʩʩʣʝʜʦʚʘʥʠʡ ʚʝʜʫʱʠʭ ʤʠʨʦʚʳʭ ʵʢʦʥʦʤʠʩʪʦʚ ʚ ʦʩʥʦʚʥʦʤ 

ʬʦʢʫʩʠʨʫʝʪʩʷ ʥʘ ʧʨʠʢʣʘʜʥʳʭ ʵʬʬʝʢʪʘʭ ʪʝʭʥʦʣʦʛʠʡ ʝʜʠʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʪʘʢʠʭ 

ʢʘʢ ʌ. ɻʠʣʙʝʨʪ 98, ʢʦʪʦʨʳʡ ʨʘʩʩʤʘʪʨʠʚʘʣ  ʦʧʪʠʤʠʟʘʮʠʶ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ 

ʧʨʦʮʝʩʩʦʚ ʧʦʩʨʝʜʩʪʚʦʤ ʢʘʨʪʳ ʪʨʫʜʦʚʦʛʦ ʧʨʦʮʝʩʩʘ. ɼʘʣʴʥʝʡʰʝʝ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʪʝʭʥʠʯʝʩʢʦʡ ʩʠʩʪʝʤʳ ʥʘʫʯʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʚ ʪʝʦʨʠʠ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ ʙʘʣʘʥʩʘ ʧʨʝʜʩʪʘʚʣʝʥʦ ʏʝʩʪʝʨʦʤ ɹʘʨʥʘʨʜʦʤ, ʢʦʪʦʨʘʷ 

ʦʙʝʩʧʝʯʠʚʘʝʪ ʪʝʦʨʝʪʠʯʝʩʢʫʶ ʧʦʜʜʝʨʞʢʫ ʜʣʷ ʘʜʘʧʪʘʮʠʠ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ ʢ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʤ ʮʝʣʷʤ, ʥʦ ʚ ʮʝʣʦʤ ʦʥʘ ʝʱʝ ʥʝ ʧʨʝʦʜʦʣʝʣʘ 

ʦʛʨʘʥʠʯʝʥʠʷ ʫʥʠʚʝʨʩʘʣʴʥʦʩʪʠ, ʠʛʥʦʨʠʨʫʷ ʚʣʠʷʥʠʝ ʩʦʙʩʪʚʝʥʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʦʪʨʘʩʣʝʚʳʭ ʨʘʟʣʠʯʠʡ ʠ ʵʢʦʣʦʛʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ ʥʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʧʨʠʤʝʥʝʥʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ. 

ʉ 1970 - ʭ ʛʦʜʦʚ, ʩ ʫʩʢʦʨʝʥʠʝʤ ʧʨʦʮʝʩʩʘ ʛʣʦʙʘʣʴʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʠʥʪʝʛʨʘʮʠʠ, ʚʩʝ ʙʦʣʝʝ ʦʞʝʩʪʦʯʝʥʥʦʡ ʨʳʥʦʯʥʦʡ ʢʦʥʢʫʨʝʥʮʠʝʡ, ʦʧʝʨʘʮʠʦʥʥʦʡ 

ʩʨʝʜʦʡ ʧʨʝʜʧʨʠʷʪʠʡ, ʨʘʥʥʷʷ ʧʘʨʘʜʠʛʤʘ ʠʩʩʣʝʜʦʚʘʥʠʡ ʫʥʠʚʝʨʩʘʣʴʥʦʡ ʧʝʨʝʜʦʚʦʡ 

ʧʨʘʢʪʠʢʠ ʧʦʩʪʝʧʝʥʥʦ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʧʨʝʜʝʣʳ ʚʳʭʦʜʘ, ʠ ʧʝʨʝʭʦʜʘ ʢ 

ʩʠʪʫʘʮʠʦʥʥʦʡ ʘʜʘʧʪʘʮʠʠ.  ʕʪʦʪ ʧʦʜʭʦʜ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʥʝʪ ʘʙʩʦʣʶʪʥʦ 

                                           
96 ʆʙʱʝʝ ʠ ʧʨʦʤʳʰʣʝʥʥʦʝ ʫʧʨʘʚʣʝʥʠʝ / ʇʝʨ. ɹ. ɺ. ɹʘʙʝʥʷ-ʂʦʨʝʥʷ ʩ ʧʨʝʜʠʩʣ. ɸ. ʂ. ɻʘʩʪʝʚʘ ð ʄ.: 

ʎʝʥʪʨʘʣʴʥʳʡ ʠʥʩʪʠʪʫʪ ʪʨʫʜʘ, 1923. ð 122 ʩʪʨ. 
97 ɺʝʙʝʨ, ʄ. ʍʦʟʷʡʩʪʚʦ ʠ ʦʙʱʝʩʪʚʦ: ʦʯʝʨʢʠ ʧʦʥʠʤʘʶʱʝʡ ʩʦʮʠʦʣʦʛʠʠ [ʊʝʢʩʪ] : ʚ 4 ʪ. / ʄʘʢʩ ɺʝʙʝʨ ; [ʧʝʨ. 

ʩ ʥʝʤ.] ; ʩʦʩʪ., ʦʙʱ. ʨʝʜ. ʠ ʧʨʝʜʠʩʣ. ʃ. ɻ. ʀʦʥʠʥʘ ; ʅʘʮ. ʠʩʩʣʝʜ. ʫʥ-ʪ çɺʳʩʰʘʷ ʰʢʦʣʘ ʵʢʦʥʦʤʠʢʠè. ð ʄ. : ʀʟʜ. 

ʜʦʤ ɺʳʩʰʝʡ ʰʢʦʣʳ ʵʢʦʥʦʤʠʢʠ, 2016. 
98 ʖ. ʉ. ɽʚʪʝʬʝʝʚʘ, ɽ. ʆ. ɸʢʠʰʠʥʘ ʄʝʥʝʜʞʤʝʥʪ ʢʘʢ ʥʘʫʢʘ ʠ ʦʙʨʘʟ ʞʠʟʥʠ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʌ. ʠ ʃ. ɻʠʣʙʨʝʪ. 

// ɺʝʩʪʥʠʢ ʉʠʙʠʨʩʢʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ ʧʫʪʝʡ ʩʦʦʙʱʝʥʠʷ: ɻʫʤʘʥʠʪʘʨʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ. 2017. ˉ 

1.  - ʉ.42-47 
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ʦʧʪʠʤʘʣʴʥʦʡ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʜʣʷ ʢʦʤʧʘʥʠʠ. ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʧʨʠʤʝʥʝʥʠʷ 

ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʟʘʚʠʩʠʪ ʦʪ ʩʦʦʪʚʝʪʩʪʚʠʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʤ ʫʩʣʦʚʠʷʤ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʦʪʨʘʩʣʝʚʳʤ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤ, ʨʳʥʦʯʥʦʡ ʩʨʝʜʝ, ʢʫʣʴʪʫʨʥʦʤʫ ʬʦʥʫ 

ʠ ʜʨʫʛʠʤ ʬʘʢʪʦʨʘʤ, ʢʦʪʦʨʳʝ ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ ʧʨʠ ʚʥʝʜʨʝʥʠʠ ʪʝʭʥʦʣʦʛʠʠ 

ʫʧʨʘʚʣʝʥʠʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʠʭ ʩʦʙʩʪʚʝʥʥʳʤʠ ʬʘʢʪʠʯʝʩʢʠʤʠ ʫʩʣʦʚʠʷʤʠ, ʘ ʥʝ 

ʧʨʦʩʪʦ ʢʦʧʠʨʦʚʘʪʴ. 

ʇʦʣʦʞʝʥʠʝ ʦ ʥʝʚʦʟʤʦʞʥʦʩʪʠ ʫʥʠʚʝʨʩʘʣʴʥʦʛʦ ʧʨʠʤʝʥʝʥʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ ʪʨʝʙʫʝʪ ʙʦʣʝʝ ʛʣʫʙʦʢʦʛʦ ʪʝʦʨʝʪʠʯʝʩʢʦʛʦ ʦʩʤʳʩʣʝʥʠʷ. ɺ ʩʦʚʨʝʤʝʥʥʦʡ 

ʥʘʫʯʥʦʡ ʣʠʪʝʨʘʪʫʨʝ ʜʦʩʪʘʪʦʯʥʦ ʧʦʜʨʦʙʥʦ ʠʩʩʣʝʜʦʚʘʥʳ ʦʩʦʙʝʥʥʦʩʪʠ ʮʠʬʨʦʚʦʡ 

ʪʨʘʥʩʬʦʨʤʘʮʠʠ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, 

ʦʜʥʘʢʦ ʟʥʘʯʠʪʝʣʴʥʦ ʤʝʥʴʰʝ ʚʥʠʤʘʥʠʷ ʫʜʝʣʷʝʪʩʷ ʚʦʧʨʦʩʫ ʦ ʪʦʤ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ 

ʦʪʨʘʩʣʝʚʘʷ ʩʧʝʮʠʬʠʢʘ ʚʣʠʷʝʪ ʥʘ ʘʨʭʠʪʝʢʪʫʨʫ ʧʨʠʤʝʥʷʝʤʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ. ʄʝʞʜʫ ʪʝʤ ʠʤʝʥʥʦ ʦʪʨʘʩʣʝʚʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʚʦ ʤʥʦʛʦʤ ʦʧʨʝʜʝʣʷʶʪ 

ʩʪʨʫʢʪʫʨʫ ʫʧʨʘʚʣʷʝʤʳʭ ʧʨʦʮʝʩʩʦʚ, ʢʦʥʬʠʛʫʨʘʮʠʶ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʧʦʪʦʢʦʚ, 

ʭʘʨʘʢʪʝʨ ʧʨʠʥʠʤʘʝʤʳʭ ʨʝʰʝʥʠʡ ʠ ʪʨʝʙʦʚʘʥʠʷ ʢ ʤʝʭʘʥʠʟʤʘʤ ʢʦʨʧʦʨʘʪʠʚʥʦʡ 

ʢʦʦʨʜʠʥʘʮʠʠ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʚʳʙʦʨ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ 

ʜʦʣʞʝʥ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʥʝ ʢʘʢ ʫʥʠʚʝʨʩʘʣʴʥʦʝ ʫʧʨʘʚʣʝʥʯʝʩʢʦʝ ʨʝʰʝʥʠʝ, ʘ ʢʘʢ 

ʨʝʟʫʣʴʪʘʪ ʘʜʘʧʪʘʮʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʢ ʦʩʦʙʝʥʥʦʩʪʷʤ 

ʩʦʟʜʘʚʘʝʤʦʡ ʧʨʝʜʧʨʠʷʪʠʝʤ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ99. 

ʉʣʝʜʫʝʪ ʫʯʠʪʳʚʘʪʴ, ʯʪʦ ʢʘʞʜʘʷ ʦʪʨʘʩʣʴ ʬʦʨʤʠʨʫʝʪ ʩʦʙʩʪʚʝʥʥʫʶ 

ʢʦʥʬʠʛʫʨʘʮʠʶ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʟʘʜʘʯ. ɼʣʷ ʢʘʧʠʪʘʣʦʝʤʢʠʭ ʧʨʦʠʟʚʦʜʩʪʚ 

ʦʧʨʝʜʝʣʷʶʱʝʝ ʟʥʘʯʝʥʠʝ ʧʨʠʦʙʨʝʪʘʶʪ ʪʝʭʥʦʣʦʛʠʠ ʜʦʣʛʦʩʨʦʯʥʦʛʦ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ, ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤʠ ʘʢʪʠʚʘʤʠ, 

ʪʝʭʥʠʯʝʩʢʠʤ ʦʙʩʣʫʞʠʚʘʥʠʝʤ ʦʙʦʨʫʜʦʚʘʥʠʷ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʨʠʩʢʦʚ. ɺ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʭ ʢʦʤʧʘʥʠʷʭ ʢʣʶʯʝʚʳʤ 

ʦʙʲʝʢʪʦʤ ʫʧʨʘʚʣʝʥʠʷ ʩʪʘʥʦʚʷʪʩʷ ʟʥʘʥʠʷ, ʨʝʟʫʣʴʪʘʪʳ ʥʘʫʯʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ 

ʩʢʦʨʦʩʪʴ ʢʦʤʤʝʨʮʠʘʣʠʟʘʮʠʠ ʠʥʥʦʚʘʮʠʡ. ʌʠʥʘʥʩʦʚʳʡ ʩʝʢʪʦʨ ʦʨʠʝʥʪʠʨʦʚʘʥ ʥʘ 

ʦʙʨʘʙʦʪʢʫ ʙʦʣʴʰʠʭ ʤʘʩʩʠʚʦʚ ʜʘʥʥʳʭ, ʫʧʨʘʚʣʝʥʠʝ ʨʠʩʢʘʤʠ, ʦʙʝʩʧʝʯʝʥʠʝ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʩʦʙʣʶʜʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ ʨʝʛʫʣʠʨʫʶʱʠʭ 

ʦʨʛʘʥʦʚ. ʃʦʛʠʩʪʠʯʝʩʢʠʝ ʢʦʨʧʦʨʘʮʠʠ ʢʦʥʮʝʥʪʨʠʨʫʶʪ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʫʩʠʣʠʷ ʥʘ 

ʩʠʥʭʨʦʥʠʟʘʮʠʠ ʤʘʪʝʨʠʘʣʴʥʳʭ, ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʠ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ, ʪʦʛʜʘ 

ʢʘʢ ʧʣʘʪʬʦʨʤʝʥʥʳʝ ʢʦʤʧʘʥʠʠ ʬʦʨʤʠʨʫʶʪ ʢʦʥʢʫʨʝʥʪʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ 
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ʧʦʩʨʝʜʩʪʚʦʤ ʫʧʨʘʚʣʝʥʠʷ ʮʠʬʨʦʚʳʤʠ ʵʢʦʩʠʩʪʝʤʘʤʠ ʠ ʩʝʪʝʚʳʤʠ ʵʬʬʝʢʪʘʤʠ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʩʭʦʜʥʳʭ ʮʠʬʨʦʚʳʭ ʨʝʰʝʥʠʡ, ʩʦʜʝʨʞʘʥʠʝ 

ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʩʣʫʯʘʷʭ ʩʫʱʝʩʪʚʝʥʥʦ 

ʨʘʟʣʠʯʘʝʪʩʷ. 

ʆʩʦʙʝʥʥʦ ʦʪʯʝʪʣʠʚʦ ʚʣʠʷʥʠʝ ʦʪʨʘʩʣʝʚʦʡ ʩʧʝʮʠʬʠʢʠ ʧʨʦʷʚʣʷʝʪʩʷ ʚ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʷʭ, ʦʜʥʦʚʨʝʤʝʥʥʦ ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʭ ʚ 

ʨʘʟʣʠʯʥʳʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʠ ʢʫʣʴʪʫʨʥʳʭ ʫʩʣʦʚʠʷʭ. 

ʄʝʞʜʫʥʘʨʦʜʥʦʝ ʨʘʩʰʠʨʝʥʠʝ ʙʠʟʥʝʩʘ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʥʝ ʪʦʣʴʢʦ ʫʚʝʣʠʯʝʥʠʝʤ 

ʢʦʣʠʯʝʩʪʚʘ ʧʦʜʨʘʟʜʝʣʝʥʠʡ, ʥʦ ʠ ʫʩʣʦʞʥʝʥʠʝʤ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʤʝʞʜʫ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤʠ ʧʣʦʱʘʜʢʘʤʠ, ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʤʠ ʮʝʥʪʨʘʤʠ, 

ʨʝʛʠʦʥʘʣʴʥʳʤʠ ʰʪʘʙ-ʢʚʘʨʪʠʨʘʤʠ, ʣʦʛʠʩʪʠʯʝʩʢʠʤʠ ʦʧʝʨʘʪʦʨʘʤʠ ʠ ʣʦʢʘʣʴʥʳʤʠ 

ʩʙʳʪʦʚʳʤʠ ʩʪʨʫʢʪʫʨʘʤʠ. ʇʨʠ ʵʪʦʤ ʦʪʨʘʩʣʝʚʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʦʧʨʝʜʝʣʷʶʪ 

ʠʥʪʝʥʩʠʚʥʦʩʪʴ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʦʙʤʝʥʘ, ʪʨʝʙʦʚʘʥʠʷ ʢ ʩʢʦʨʦʩʪʠ ʧʨʠʥʷʪʠʷ 

ʨʝʰʝʥʠʡ, ʫʨʦʚʝʥʴ ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ ʧʨʦʮʝʩʩʦʚ ʠ ʜʦʧʫʩʪʠʤʫʶ ʩʪʝʧʝʥʴ ʠʭ 

ʣʦʢʘʣʴʥʦʡ ʘʜʘʧʪʘʮʠʠ. ɺʩʣʝʜʩʪʚʠʝ ʵʪʦʛʦ ʦʜʥʘ ʠ ʪʘ ʞʝ ʪʝʭʥʦʣʦʛʠʷ ʫʧʨʘʚʣʝʥʠʷ 

ʤʦʞʝʪ ʚʳʧʦʣʥʷʪʴ ʨʘʟʣʠʯʥʳʝ ʬʫʥʢʮʠʠ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʭʘʨʘʢʪʝʨʘ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʢʦʥʢʨʝʪʥʦʡ ʢʦʨʧʦʨʘʮʠʠ. 

ʅʝ ʤʝʥʝʝ ʚʘʞʥʳʤ ʬʘʢʪʦʨʦʤ ʩʪʘʥʦʚʠʪʩʷ ʩʪʨʫʢʪʫʨʘ ʩʦʟʜʘʚʘʝʤʦʡ 

ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ. ɽʩʣʠ ʦʩʥʦʚʥʘʷ ʮʝʥʥʦʩʪʴ ʬʦʨʤʠʨʫʝʪʩʷ 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʥʘ ʩʪʘʜʠʠ ʨʘʟʨʘʙʦʪʢʠ ʧʨʦʜʫʢʮʠʠ, ʪʦ ʢʦʨʧʦʨʘʪʠʚʥʘʷ ʩʠʩʪʝʤʘ 

ʫʧʨʘʚʣʝʥʠʷ ʦʨʠʝʥʪʠʨʫʝʪʩʷ ʥʘ ʫʩʢʦʨʝʥʠʝ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʮʠʢʣʘ, ʨʘʟʚʠʪʠʝ 

ʤʝʭʘʥʠʟʤʦʚ ʫʧʨʘʚʣʝʥʠʷ ʟʥʘʥʠʷʤʠ ʠ ʢʦʦʨʜʠʥʘʮʠʶ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʭ 

ʧʦʜʨʘʟʜʝʣʝʥʠʡ. ɺ ʪʝʭ ʩʣʫʯʘʷʭ, ʢʦʛʜʘ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʨʦʮʝʩʩʦʚ, ʧʨʠʦʨʠʪʝʪ ʧʦʣʫʯʘʶʪ ʪʝʭʥʦʣʦʛʠʠ 

ʨʝʩʫʨʩʥʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ, ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤʠ ʤʦʱʥʦʩʪʷʤʠ ʠ 

ʦʙʝʩʧʝʯʝʥʠʷ ʢʘʯʝʩʪʚʘ. ɼʣʷ ʢʦʤʧʘʥʠʡ, ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʭ ʚ ʩʬʝʨʝ ʫʩʣʫʛ, 

ʦʧʨʝʜʝʣʷʶʱʝʝ ʟʥʘʯʝʥʠʝ ʧʨʠʦʙʨʝʪʘʝʪ ʩʧʦʩʦʙʥʦʩʪʴ ʠʥʪʝʛʨʠʨʦʚʘʪʴ ʜʘʥʥʳʝ ʦ 

ʢʣʠʝʥʪʘʭ, ʧʝʨʩʦʥʘʣʠʟʠʨʦʚʘʪʴ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʠ ʦʧʝʨʘʪʠʚʥʦ ʘʜʘʧʪʠʨʦʚʘʪʴ 

ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʳ ʢ ʠʟʤʝʥʷʶʱʠʤʩʷ ʧʦʪʨʝʙʥʦʩʪʷʤ ʨʳʥʢʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʦʪʨʘʩʣʝʚʘʷ ʧʨʠʥʘʜʣʝʞʥʦʩʪʴ ʦʢʘʟʳʚʘʝʪ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʩʦʜʝʨʞʘʥʠʝ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʯʝʨʝʟ ʦʩʦʙʝʥʥʦʩʪʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʪʦʠʤʦʩʪʠ 

ʢʦʥʝʯʥʦʛʦ ʧʨʦʜʫʢʪʘ ʠʣʠ ʫʩʣʫʛʠ. 

ʉʣʝʜʫʝʪ ʧʦʜʯʝʨʢʥʫʪʴ, ʯʪʦ ʦʪʨʘʩʣʝʚʳʝ ʨʘʟʣʠʯʠʷ ʥʝ ʧʨʠʚʦʜʷʪ ʢ 

ʬʦʨʤʠʨʦʚʘʥʠʶ ʧʦʣʥʦʩʪʴʶ ʦʙʦʩʦʙʣʝʥʥʳʭ ʤʦʜʝʣʝʡ ʫʧʨʘʚʣʝʥʠʷ. ʅʘʧʨʦʪʠʚ, 

ʩʦʚʨʝʤʝʥʥʳʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʨʧʦʨʘʮʠʠ ʠʩʧʦʣʴʟʫʶʪ ʝʜʠʥʳʡ ʥʘʙʦʨ 
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ʙʘʟʦʚʳʭ ʮʠʬʨʦʚʳʭ ʧʣʘʪʬʦʨʤ ð ERP, CRM, SCM, PLM, BI, ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʝ 

ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʩʠʩʪʝʤʳ ʠ ʪʝʭʥʦʣʦʛʠʠ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʠʥʪʝʣʣʝʢʪʘ. ʆʜʥʘʢʦ 

ʨʘʟʣʠʯʠʷ ʧʨʦʷʚʣʷʶʪʩʷ ʚ ʘʨʭʠʪʝʢʪʫʨʝ ʠʭ ʠʥʪʝʛʨʘʮʠʠ, ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ 

ʚʥʝʜʨʝʥʠʷ, ʛʣʫʙʠʥʝ ʬʫʥʢʮʠʦʥʘʣʴʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠ ʨʦʣʠ ʦʪʜʝʣʴʥʳʭ 

ʢʦʤʧʦʥʝʥʪʦʚ ʚ ʦʙʱʝʡ ʩʠʩʪʝʤʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ 

ʧʨʠʤʝʥʝʥʠʝ ʦʜʠʥʘʢʦʚʳʭ ʧʨʦʛʨʘʤʤʥʳʭ ʨʝʰʝʥʠʡ ʥʝ ʦʟʥʘʯʘʝʪ ʠʜʝʥʪʠʯʥʦʩʪʠ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ. 

ʉ ʥʘʫʯʥʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ ʨʘʟʛʨʘʥʠʯʠʚʘʪʴ 

ʧʦʥʷʪʠʷ çʥʘʙʦʨ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡè ʠ çʘʨʭʠʪʝʢʪʫʨʘ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡè. ʇʦʜ ʥʘʙʦʨʦʤ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʩʣʝʜʫʝʪ ʧʦʥʠʤʘʪʴ 

ʩʦʚʦʢʫʧʥʦʩʪʴ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʠʩʧʦʣʴʟʫʝʤʳʭ ʦʨʛʘʥʠʟʘʮʠʝʡ ʜʣʷ ʨʝʰʝʥʠʷ 

ʦʪʜʝʣʴʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʟʘʜʘʯ. ɸʨʭʠʪʝʢʪʫʨʘ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ 

ʦʪʨʘʞʘʝʪ ʩʠʩʪʝʤʫ ʠʭ ʚʟʘʠʤʦʩʚʷʟʝʡ, ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʧʨʠʤʝʥʝʥʠʷ, 

ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʬʫʥʢʮʠʡ ʤʝʞʜʫ ʨʘʟʣʠʯʥʳʤʠ ʮʠʬʨʦʚʳʤʠ ʧʣʘʪʬʦʨʤʘʤʠ ʠ ʩʪʝʧʝʥʴ 

ʠʥʪʝʛʨʘʮʠʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʧʦʪʦʢʦʚ ʚʥʫʪʨʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʨʧʦʨʘʮʠʠ. 

ʀʤʝʥʥʦ ʘʨʭʠʪʝʢʪʫʨʘ ʦʧʨʝʜʝʣʷʝʪ ʩʧʦʩʦʙʥʦʩʪʴ ʦʪʜʝʣʴʥʳʭ ʪʝʭʥʦʣʦʛʠʡ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ ʢʘʢ ʝʜʠʥʳʡ ʤʝʭʘʥʠʟʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, 

ʦʙʝʩʧʝʯʠʚʘʶʱʠʡ ʜʦʩʪʠʞʝʥʠʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʮʝʣʝʡ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʨʘʟʚʠʪʠʷ. 

ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʘʨʭʠʪʝʢʪʫʨʘ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ 

ʧʨʠʦʙʨʝʪʘʝʪ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ʢʘʢ ʬʘʢʪʦʨ ʜʦʣʛʦʩʨʦʯʥʦʡ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ. ʇʨʘʢʪʠʢʘ ʢʨʫʧʥʝʡʰʠʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ, ʯʪʦ ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦ ʬʦʨʤʠʨʫʝʪʩʷ ʥʝ ʩʪʦʣʴʢʦ ʟʘ 

ʩʯʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʦʪʜʝʣʴʥʳʭ ʮʠʬʨʦʚʳʭ ʨʝʰʝʥʠʡ, ʩʢʦʣʴʢʦ ʙʣʘʛʦʜʘʨʷ ʠʭ 

ʩʦʛʣʘʩʦʚʘʥʥʦʤʫ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʶ ʚ ʨʘʤʢʘʭ ʝʜʠʥʦʡ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʠʩʪʝʤʳ. 

ʀʥʪʝʛʨʘʮʠʷ ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʧʣʘʪʬʦʨʤ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ 

ʩʠʩʪʝʤ, ʠʥʩʪʨʫʤʝʥʪʦʚ ʫʧʨʘʚʣʝʥʠʷ ʮʝʧʦʯʢʘʤʠ ʧʦʩʪʘʚʦʢ, ʬʠʥʘʥʩʦʚʳʭ ʩʝʨʚʠʩʦʚ ʠ 

ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʟʥʘʥʠʷʤʠ ʦʙʝʩʧʝʯʠʚʘʝʪ ʢʘʯʝʩʪʚʝʥʥʦ ʥʦʚʳʡ ʫʨʦʚʝʥʴ 

ʢʦʦʨʜʠʥʘʮʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʧʦʟʚʦʣʷʝʪ ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʚʳʩʠʪʴ 

ʫʩʪʦʡʯʠʚʦʩʪʴ ʢʦʤʧʘʥʠʠ ʢ ʠʟʤʝʥʝʥʠʷʤ ʚʥʝʰʥʝʡ ʩʨʝʜʳ100,101. 

ʀʟʣʦʞʝʥʥʦʝ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʦʪʨʘʩʣʝʚʳʝ ʦʩʦʙʝʥʥʦʩʪʠ 

ʦʢʘʟʳʚʘʶʪ ʚʣʠʷʥʠʝ ʥʝ ʩʪʦʣʴʢʦ ʥʘ ʚʳʙʦʨ ʢʦʥʢʨʝʪʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ, 

                                           
100 Organisation for Economic Co-operation and Development. The Digital Transformation of SMEs. Paris : 

OECD Publishing, 2021. 
101 Teece D. J. Explicating dynamic capabilities: the nature and microfoundations of (sustainable) enterprise 

performance // Strategic Management Journal. 2007. Vol. 28, No. 13. P. 1319ï1350. 
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ʩʢʦʣʴʢʦ ʥʘ ʧʨʠʥʮʠʧʳ ʧʦʩʪʨʦʝʥʠʷ ʠʭ ʘʨʭʠʪʝʢʪʫʨʳ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʠʩʩʣʝʜʦʚʘʥʠʝ 

ʩʦʚʨʝʤʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʨʧʦʨʘʮʠʡ ʜʦʣʞʥʦ ʙʳʪʴ ʦʨʠʝʥʪʠʨʦʚʘʥʦ ʥʝ ʪʦʣʴʢʦ ʥʘ ʘʥʘʣʠʟ ʦʪʜʝʣʴʥʳʭ 

ʮʠʬʨʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʥʦ ʠ ʥʘ ʚʳʷʚʣʝʥʠʝ ʟʘʢʦʥʦʤʝʨʥʦʩʪʝʡ ʠʭ ʩʠʩʪʝʤʥʦʡ 

ʠʥʪʝʛʨʘʮʠʠ ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʨʘʟʣʠʯʥʳʤ ʪʠʧʘʤ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ. 

 

ʊʘʙʣʠʮʘ 9 ð ɺʣʠʷʥʠʝ ʦʪʨʘʩʣʝʚʦʡ ʩʧʝʮʠʬʠʢʠ ʥʘ ʘʨʭʠʪʝʢʪʫʨʫ ʩʦʚʨʝʤʝʥʥʳʭ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ 

ʊʠʧ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ 

ʢʦʨʧʦʨʘʮʠʠ 

ɼʦʤʠʥʠʨʫʶʱʠʡ 

ʦʙʲʝʢʪ ʫʧʨʘʚʣʝʥʠ ̫

ʇʨʠʦʨʠʪʝʪʥʳʝ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ 

ʪʝʭʥʦʣʦʛʠʠ 

ʂʣʶʯʝʚʦʡ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʡ 

ʵʬʬʝʢʪ 

ʇʨʦʠʟʚʦʜʩʪʚʝʥʥʘʷ ʇʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ 

ʤʦʱʥʦʩʪʠ ʠ ʮʝʧʦʯʢʠ 

ʧʦʩʪʘʚʦʢ 

ERP, SCM, APS, 

MES 

ʉʥʠʞʝʥʠʝ ʠʟʜʝʨʞʝʢ, 

ʩʠʥʭʨʦʥʠʟʘʮʠʷ 

ʧʨʦʠʟʚʦʜʩʪʚʘ 

ɺʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʘʷ ɿʥʘʥʠʷ, ʅʀʆʂʈ, 

ʠʥʥʦʚʘʮʠʦʥʥʳʝ 

ʧʨʦʝʢʪ r

PLM, KMS, AI, BI ʋʩʢʦʨʝʥʠʝ 

ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ 

ʮʠʢʣʘ 

ʌʠʥʘʥʩʦʚʘʷ ʌʠʥʘʥʩʦʚʳʝ ʧʦʪʦʢʠ 

ʠ ʨʠʩʢʠ 

FinTech, Big Data, 

AI, Risk 

Management 

Systems 

ʇʦʚʳʰʝʥʠʝ 

ʫʩʪʦʡʯʠʚʦʩʪʠ ʠ 

ʢʘʯʝʩʪʚʘ ʫʧʨʘʚʣʝʥʠʷ 

ʨʠʩʢʘʤʠ 

ʃʦʛʠʩʪʠʯʝʩʢʘʷ ʄʝʞʜʫʥʘʨʦʜʥʳʝ 

ʪʨʘʥʩʧʦʨʪʥʳʝ ʩʝʪʠ 

SCM, TMS, IoT, 

Digital Twin 

ʇʦʚʳʰʝʥʠʝ 

ʥʘʜʝʞʥʦʩʪʠ 

ʛʣʦʙʘʣʴʥʳʭ ʧʦʩʪʘʚʦʢ 

ʇʣʘʪʬʦʨʤʝʥʥʘʷ ʎʠʬʨʦʚʘʷ 

ʵʢʦʩʠʩʪʝʤʘ 

ʧʦʣʴʟʦʚʘʪʝʣʝʡ 

CRM, AI, Big 

Data, Cloud 

Platforms 

ʈʦʩʪ ʩʝʪʝʚʳʭ 

ʵʬʬʝʢʪʦʚ ʠ 

ʤʘʩʰʪʘʙʠʨʫʝʤʦʩʪʠ 

ʙʠʟʥʝʩʘ 

 

ʇʨʝʜʩʪʘʚʣʝʥʥʳʝ ʚ ʪʘʙʣ. 9 ʜʘʥʥʳʝ ʧʦʟʚʦʣʷʶʪ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ 

ʦʪʨʘʩʣʝʚʳʝ ʨʘʟʣʠʯʠʷ ʧʨʦʷʚʣʷʶʪʩʷ ʧʨʝʞʜʝ ʚʩʝʛʦ ʚ ʩʦʩʪʘʚʝ ʢʣʶʯʝʚʳʭ ʦʙʲʝʢʪʦʚ 

ʫʧʨʘʚʣʝʥʠʷ ʠ ʭʘʨʘʢʪʝʨʝ ʠʭ ʚʟʘʠʤʦʩʚʷʟʠ ʩ ʠʩʧʦʣʴʟʫʝʤʳʤʠ ʫʧʨʘʚʣʝʥʯʝʩʢʠʤʠ 

ʪʝʭʥʦʣʦʛʠʷʤʠ. ʇʨʠ ʩʦʭʨʘʥʝʥʠʠ ʦʙʱʝʛʦ ʮʠʬʨʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘʨʠʷ ʧʨʠʦʨʠʪʝʪʳ 

ʝʛʦ ʧʨʠʤʝʥʝʥʠʷ ʩʫʱʝʩʪʚʝʥʥʦ ʨʘʟʣʠʯʘʶʪʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʠʩʪʦʯʥʠʢʦʚ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʢʦʥʢʨʝʪʥʦʡ ʦʪʨʘʩʣʠ. ɼʣʷ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʢʦʤʧʘʥʠʡ ʧʝʨʚʦʩʪʝʧʝʥʥʦʝ ʟʥʘʯʝʥʠʝ ʠʤʝʝʪ ʠʥʪʝʛʨʘʮʠʷ 

ʧʨʦʮʝʩʩʦʚ ʧʣʘʥʠʨʦʚʘʥʠʷ ʨʝʩʫʨʩʦʚ ʠ ʫʧʨʘʚʣʝʥʠʷ ʮʝʧʦʯʢʘʤʠ ʧʦʩʪʘʚʦʢ, ʪʦʛʜʘ ʢʘʢ 

ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʝ ʢʦʨʧʦʨʘʮʠʠ ʢʦʥʮʝʥʪʨʠʨʫʶʪ ʫʩʠʣʠʷ ʥʘ ʫʩʢʦʨʝʥʠʠ 

ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʫʧʨʘʚʣʝʥʠʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʤ ʢʘʧʠʪʘʣʦʤ. ɺ 

ʬʠʥʘʥʩʦʚʦʤ ʩʝʢʪʦʨʝ ʮʝʥʪʨʘʣʴʥʦʝ ʤʝʩʪʦ ʟʘʥʠʤʘʝʪ ʘʥʘʣʠʪʠʯʝʩʢʘʷ ʦʙʨʘʙʦʪʢʘ 

ʜʘʥʥʳʭ ʠ ʫʧʨʘʚʣʝʥʠʝ ʨʠʩʢʘʤʠ, ʘ ʧʣʘʪʬʦʨʤʝʥʥʳʝ ʢʦʤʧʘʥʠʠ ʦʨʠʝʥʪʠʨʦʚʘʥʳ ʥʘ 

https://izd-mn.com/


ȷɔɈɖɋɒɋɓɓɡɋ ɘɋɛɓɔɑɔɉɎɎ əɕɖɆɈɑɋɓɎɥ Ɉ ɒɋɌɊəɓɆɖɔɊɓɡɛ ɐɔɒɕɆɓɎɥɛ Ȯ.ȸ. ȵɎɓɋɉɎɓɆ 

 

https://izd-mn.com/

 

ʨʘʟʚʠʪʠʝ ʮʠʬʨʦʚʳʭ ʵʢʦʩʠʩʪʝʤ ʠ ʩʝʪʝʚʳʭ ʵʬʬʝʢʪʦʚ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʦʪʨʘʩʣʝʚʘʷ ʩʧʝʮʠʬʠʢʘ ʦʧʨʝʜʝʣʷʝʪ ʥʝ ʩʪʦʣʴʢʦ ʩʦʩʪʘʚ 

ʠʩʧʦʣʴʟʫʝʤʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʩʢʦʣʴʢʦ ʠʭ ʬʫʥʢʮʠʦʥʘʣʴʥʫʶ ʢʦʥʬʠʛʫʨʘʮʠʶ ʠ ʨʦʣʴ ʚ 

ʩʠʩʪʝʤʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʤʝʭʘʥʠʯʝʩʢʦʝ 

ʧʝʨʝʥʝʩʝʥʠʝ ʫʩʧʝʰʥʳʭ ʧʨʘʢʪʠʢ ʦʜʥʦʡ ʦʪʨʘʩʣʠ ʚ ʜʨʫʛʫʶ ʜʘʣʝʢʦ ʥʝ ʚʩʝʛʜʘ 

ʦʙʝʩʧʝʯʠʚʘʝʪ ʩʦʧʦʩʪʘʚʠʤʳʝ ʨʝʟʫʣʴʪʘʪʳ. ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʩʦʚʨʝʤʝʥʥʳʭ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʦʧʨʝʜʝʣʷʝʪʩʷ ʠʭ ʩʦʦʪʚʝʪʩʪʚʠʝʤ ʦʪʨʘʩʣʝʚʦʡ ʣʦʛʠʢʝ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʪʦʠʤʦʩʪʠ, ʩʪʨʫʢʪʫʨʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʦʮʝʩʩʦʚ ʠ ʦʩʦʙʝʥʥʦʩʪʷʤ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʥʢʨʝʪʥʦʡ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʨʧʦʨʘʮʠʠ. 

ʉ ʫʛʣʫʙʣʝʥʠʝʤ ʛʣʦʙʘʣʴʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠʥʪʝʛʨʘʮʠʠ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʩʪʘʣʠ ʦʩʥʦʚʥʳʤ ʩʫʙʲʝʢʪʦʤ ʛʣʦʙʘʣʴʥʦʡ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʧʨʠʤʝʥʝʥʠʝ ʠ ʦʧʪʠʤʠʟʘʮʠʷ ʠʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ ʥʘʧʨʷʤʫʶ ʚʣʠʷʶʪ ʥʘ ʛʣʦʙʘʣʴʥʫʶ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʠ 

ʫʩʪʦʡʯʠʚʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʡ. ʉʫʱʝʩʪʚʫʶʱʠʝ ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʩʪʨʦʷʪʩʷ ʚ 

ʦʩʥʦʚʥʦʤ ʚʦʢʨʫʛ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʠʟʤʝʨʝʥʠʷ, ʢʦʪʦʨʦʝ ʤʦʞʥʦ ʨʘʟʜʝʣʠʪʴ ʥʘ ʪʨʠ 

ʢʘʪʝʛʦʨʠʠ: ʤʝʞʦʪʨʘʩʣʝʚʦʝ ʩʨʘʚʥʝʥʠʝ, ʤʝʞʩʠʩʪʝʤʥʦʝ ʩʨʘʚʥʝʥʠʝ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, 

ʤʝʞʩʪʨʘʥʦʚʦʝ ʩʨʘʚʥʝʥʠʝ. ʊʘʢʘʷ ʢʦʤʙʠʥʘʮʠʷ ʩʨʘʚʥʝʥʠʡ ʜʦʧʦʣʥʷʝʪ ʜʨʫʛ ʜʨʫʛʘ, 

ʩʦʚʤʝʩʪʥʦ ʨʘʩʢʨʳʚʘʝʪ ʨʘʟʣʠʯʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʧʨʠʤʝʥʝʥʠʷ ʪʝʭʥʦʣʦʛʠʠ 

ʫʧʨʘʚʣʝʥʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ, ʦʧʨʝʜʝʣʷʝʪ ʬʘʢʪʦʨʳ ʚʣʠʷʥʠʷ 

ʠ ʧʫʪʠ ʦʧʪʠʤʠʟʘʮʠʠ. 

ʇʝʨʚʘʷ ʢʘʪʝʛʦʨʠʷ - ʵʪʦ ʤʝʞʦʪʨʘʩʣʝʚʳʝ ʩʨʘʚʥʠʪʝʣʴʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʚ 

ʦʩʥʦʚʝ ʢʦʪʦʨʳʭ ʣʝʞʠʪ ʩʨʘʚʥʝʥʠʝ ʨʘʟʣʠʯʠʡ ʚ ʧʨʠʤʝʥʝʥʠʠ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ 

ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʚ ʨʘʟʣʠʯʥʳʭ ʦʪʨʘʩʣʷʭ ʠ ʘʥʘʣʠʟ ʚʣʠʷʥʠʷ 

ʦʪʨʘʩʣʝʚʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʥʘ ʚʳʙʦʨ ʠ ʧʨʠʤʝʥʝʥʠʝ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ. 

ʉʫʱʝʩʪʚʫʶʱʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ102 ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʪʘʢʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʦʪʨʘʩʣʠ, 

ʢʘʢ ʪʝʭʥʦʣʦʛʠʯʝʩʢʘʷ ʠʥʪʝʥʩʠʚʥʦʩʪʴ, ʠʥʪʝʥʩʠʚʥʦʩʪʴ ʢʦʥʢʫʨʝʥʮʠʠ ʥʘ ʨʳʥʢʝ ʠ 

ʩʣʦʞʥʦʩʪʴ ʮʝʧʦʯʝʢ ʧʦʩʪʘʚʦʢ, ʷʚʣʷʶʪʩʷ ʦʩʥʦʚʥʳʤʠ ʬʘʢʪʦʨʘʤʠ, ʦʧʨʝʜʝʣʷʶʱʠʤʠ 

                                           
102 ʐʠʙʠʢʦ ɸ.ɺ. ʆʩʦʙʝʥʥʦʩʪʠ ʚʣʠʷʥʠʷ ʦʪʨʘʩʣʝʚʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʥʘ ʩʣʦʞʥʦʩʪʴ ʧʦʩʪʨʦʝʥʠʷ ʩʠʩʪʝʤʳ 

ʫʧʨʘʚʣʝʥʠʷ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʘʤʠ ʠ ʨʝʘʣʠʟʘʮʠʶ ʢʦʥʮʝʧʮʠʠ ʙʝʨʝʞʣʠʚʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ 

ʵʣʝʢʪʨʦʵʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʩʝʢʪʦʨʘ // ʇʨʦʙʣʝʤʳ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʉʠʙʠʨʠ. - 2024 ˉ 3 ʩ. 110-120; 

ʂʦʩʘʨʝʚ ɸ. ʄ. ɺʣʠʷʥʠʝ ʦʪʨʘʩʣʝʚʦʡ ʠʥʬʦʨʤʘʮʠʠ ʥʘ ʧʨʦʮʝʩʩ ʫʧʨʘʚʣʝʥʠʷ ʠ ʵʬʬʝʢʪʠʚʥʦʡ ʨʝʘʣʠʟʘʮʠʠ 

ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ ʧʨʦʝʢʪʘ // ɸʢʪʫʘʣʴʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ. 2024. ˉ9 (191). ʏ.III. ʉ. 45-50. URL: 

https://apni.ru/article/8583-vliyanie-otraslevoj-informatsii-na-protsess; ʄʠʪʠʥ ɺ.ɺ. ʕʚʦʣʶʮʠʷ ʤʝʪʦʜʦʚ ʫʧʨʘʚʣʝʥʠʷ 

ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʘʤʠ ʚ ʤʝʙʝʣʴʥʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ // ɺʝʩʪʥʠʢ ɸʢʘʜʝʤʠʠ ʟʥʘʥʠʡ. - ˉ 4 (69), 2025. - ʉ. 824-828; 

ʌʘʥʴ ʏʘʦ. ʆʩʦʙʝʥʥʦʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ // ʕʢʦʥʦʤʠʢʘ ʠ ʩʦʮʠʫʤ. - ̄ 1(92)-2, 2022.-
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ʨʘʟʣʠʯʠʷ ʚ ʧʨʠʤʝʥʝʥʠʠ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʊʅʂ. ʅʘʧʨʠʤʝʨ, 

ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ (ʥʘʧʨʠʤʝʨ, 

ʘʚʪʦʤʦʙʠʣʝʩʪʨʦʝʥʠʝ, ʵʣʝʢʪʨʦʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ) ʫʜʝʣʷʶʪ ʙʦʣʴʰʝ ʚʥʠʤʘʥʠʷ 

ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʧʨʦʮʝʩʩʦʚ, ʙʝʨʝʞʣʠʚʦʤʫ ʫʧʨʘʚʣʝʥʠʶ, ʮʠʬʨʦʚʳʤ ʮʝʧʦʯʢʘʤ 

ʧʦʩʪʘʚʦʢ ʠ ʜʨʫʛʠʤ ʪʝʭʥʦʣʦʛʠʷʤ ʫʧʨʘʚʣʝʥʠʷ, ʫʜʝʣʷʷ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ 

ʧʦʚʳʰʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʩʦʚʤʝʩʪʥʦʡ ʦʧʪʠʤʠʟʘʮʠʠ ʮʝʧʦʯʢʠ 

ʧʦʩʪʘʚʦʢ ʠ ʢʦʥʪʨʦʣʶ ʢʘʯʝʩʪʚʘ ʧʨʦʜʫʢʮʠʠ; ʊʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʚ 

ʩʬʝʨʝ ʫʩʣʫʛ (ʥʘʧʨʠʤʝʨ, ʵʣʝʢʪʨʦʥʥʘʷ ʢʦʤʤʝʨʮʠʷ, ʬʠʥʘʥʩʳ, ʣʦʛʠʩʪʠʢʘ) ʫʜʝʣʷʶʪ 

ʙʦʣʴʰʝ ʚʥʠʤʘʥʠʷ ʫʧʨʘʚʣʝʥʠʶ ʦʪʥʦʰʝʥʠʷʤʠ ʩ ʢʣʠʝʥʪʘʤʠ, ʧʦʣʥʦʤʘʩʰʪʘʙʥʦʤʫ 

ʤʘʨʢʝʪʠʥʛʫ, ʘʥʘʣʠʟʫ ʙʠʟʥʝʩ - ʘʥʘʣʠʪʠʢʠ ʠ ʜʨʫʛʠʤ ʪʝʭʥʦʣʦʛʠʷʤ ʫʧʨʘʚʣʝʥʠʷ, 

ʫʜʝʣʷʷ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʫʣʫʯʰʝʥʠʶ ʦʧʳʪʘ ʢʣʠʝʥʪʦʚ, ʨʝʘʛʠʨʦʚʘʥʠʶ ʥʘ ʩʧʨʦʩ ʥʘ 

ʨʳʥʢʝ ʠ ʦʧʪʠʤʠʟʘʮʠʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʦʙʩʣʫʞʠʚʘʥʠʷ. 

ʈʝʛʠʦʥʘʣʴʥʳʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʨʘʤʢʠ, ʫʢʘʟʘʥʥʳʝ ʘʚʪʦʨʘʤʠ ʈʘʛʤʵʥʦʤ ʠ 

ɺʝʨʙʝʢʝ103 , ʦʙʝʩʧʝʯʠʚʘʶʪ ʚʘʞʥʫʶ ʪʝʦʨʝʪʠʯʝʩʢʫʶ ʧʦʜʜʝʨʞʢʫ ʜʣʷ 

ʤʝʞʦʪʨʘʩʣʝʚʳʭ ʩʨʘʚʥʝʥʠʡ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʊʅʂ, ʚ ʢʦʪʦʨʳʭ ʦʪʤʝʯʘʝʪʩʷ, 

ʯʪʦ ʧʨʘʢʪʠʢʘ ʫʧʨʘʚʣʝʥʠʷ ʊʅʂ ʠʤʝʝʪ ʩʠʣʴʥʫʶ ʨʝʛʠʦʥʘʣʴʥʫʶ ʚʩʪʨʦʝʥʥʦʩʪʴ. 

ʊʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʤʧʘʥʠʠ ʚ ʨʘʟʥʳʭ ʦʪʨʘʩʣʷʭ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʦʪʣʠʯʘʶʪʩʷ 

ʧʦ ʧʨʠʤʝʥʝʥʠʶ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ, ʠʭ ʨʝʛʠʦʥʘʣʴʥʳʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ 

ʚʘʨʠʘʥʪʳ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʠ ʨʘʟʚʠʪʠʷ ʨʘʟʣʠʯʥʳ, ʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʧʨʠʣʦʞʝʥʠʷ 

ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʪʘʢʞʝ ʟʥʘʯʠʪʝʣʴʥʦ ʨʘʟʣʠʯʘʶʪʩʷ. ʅʘʧʨʠʤʝʨ, 

ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʵʥʝʨʛʦ- ʠ ʨʝʩʫʨʩʦʝʤʢʠʭ ʦʪʨʘʩʣʷʭ (ʪʘʢʠʭ ʢʘʢ 

ʵʥʝʨʛʝʪʠʢʘ ʠ ʤʠʥʝʨʘʣʴʥʦʝ ʩʳʨʴʝ) ʫʜʝʣʷʶʪ ʙʦʣʴʰʝ ʚʥʠʤʘʥʠʷ ʢʦʦʨʜʠʥʘʮʠʠ 

ʛʣʦʙʘʣʴʥʳʭ ʮʝʧʦʯʝʢ ʧʦʩʪʘʚʦʢ, ʢʦʥʪʨʦʣʶ ʟʘ ʨʝʩʫʨʩʘʤʠ ʟʘ ʨʫʙʝʞʦʤ ʠ ʫʧʨʘʚʣʝʥʠʶ 

ʩʦʙʣʶʜʝʥʠʝʤ (ʩʦʦʪʚʝʪʩʪʚʠʝʤ) ʚʩʝʭ ʧʨʘʚʦʚʳʭ ʠ ʩʦʮʠʘʣʴʥʳʭ ʥʦʨʤ.  ɺ ʪʦʞʝ 

ʚʨʝʤʷ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʥʘʫʢʦʝʤʢʠʭ ʦʪʨʘʩʣʷʭ (ʪʘʢʠʭ ʢʘʢ 

ʚʳʩʦʢʠʝ ʪʝʭʥʦʣʦʛʠʠ, ʮʠʬʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ), ʚ ʧʨʦʮʝʩʩʘʭ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ 

ʫʜʝʣʷʶʪ ʙʦʣʴʰʝ ʚʥʠʤʘʥʠʷ ʩʠʥʝʨʛʠʠ ʅʀʆʂʈ, ʫʧʨʘʚʣʝʥʠʶ ʟʥʘʥʠʷʤʠ ʠ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤ ʠʥʥʦʚʘʮʠʷʤ. 

ɺ ʯʘʩʪʥʦʩʪʠ, ʚ ʦʙʣʘʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʙʝʨʝʞʣʠʚʘʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʘʷ 

ʩʠʩʪʝʤʘ Toyota, ʛʣʦʙʘʣʴʥʘʷ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʮʝʧʦʯʢʦʡ ʧʦʩʪʘʚʦʢ General 

Motors, ʩʪʘʣʠ ʵʪʘʣʦʥʦʤ ʜʣʷ ʧʨʠʤʝʥʝʥʠʷ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʚ 

ʘʚʪʦʤʦʙʠʣʴʥʦʡ ʦʪʨʘʩʣʠ. ʋʯʝʥʳʝ, ʩʨʘʚʥʠʚʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʧʨʠʤʝʥʝʥʠʷ 
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ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʚ ʨʘʟʣʠʯʥʳʭ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʦʪʨʘʩʣʷʭ, ʦʙʥʘʨʫʞʠʣʠ, ʯʪʦ ʠʥʪʝʛʨʘʮʠʷ ʙʝʨʝʞʣʠʚʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ ʠ ʮʠʬʨʦʚʳʭ ʮʝʧʦʯʝʢ ʧʦʩʪʘʚʦʢ ʤʦʞʝʪ ʵʬʬʝʢʪʠʚʥʦ ʧʦʚʳʩʠʪʴ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʩʥʠʟʠʪʴ ʵʢʩʧʣʫʘʪʘʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ. ʅʦ 

ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ ʨʘʟʤʝʨ ʧʨʝʜʧʨʠʷʪʠʷ, ʪʝʭʥʠʯʝʩʢʠʡ ʫʨʦʚʝʥʴ, ʥʘʚʳʢʠ 

ʧʝʨʩʦʥʘʣʘ ʠ ʜʨʫʛʠʝ ʬʘʢʪʦʨʳ, ʢʦʪʦʨʳʝ ʦʢʘʟʳʚʘʶʪ ʚʣʠʷʥʠʝ ʥʘ ʝʛʦ ʵʬʬʝʢʪʠʚʥʦʩʪʴ.   

ɺ ʦʙʣʘʩʪʠ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʪʝʛʠʠ Alibaba Digital China, Ozon, ʧʣʘʪʬʦʨʤʘ 

ʩʦʚʤʝʩʪʥʳʭ ʠʥʥʦʚʘʮʠʡ Tencent ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʠʥʥʦʚʘʮʠʦʥʥʦʝ ʧʨʠʤʝʥʝʥʠʝ 

ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʥʘ ʚʠʨʪʫʘʣʴʥʦʡ 

ʧʣʦʱʘʜʢʝ. ʀʩʩʣʝʜʦʚʘʥʠʷ ʧʦʢʘʟʳʚʘʶʪ104, ʯʪʦ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʪʘʢʠʤʠ 

ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʫʜʝʣʷʶʪ ʙʦʣʴʰʝ ʚʥʠʤʘʥʠʷ ʠʥʪʝʛʨʘʮʠʠ ʜʘʥʥʳʭ, ʵʢʦʣʦʛʠʯʝʩʢʦʡ 

ʢʦʦʨʜʠʥʘʮʠʠ ʠ ʤʝʞʨʝʛʠʦʥʘʣʴʥʳʤ ʮʠʬʨʦʚʳʤ ʫʩʣʫʛʘʤ ʠ ʤʦʛʫʪ ʙʳʩʪʨʦ 

ʘʜʘʧʪʠʨʦʚʘʪʴʩʷ ʢ ʠʟʤʝʥʝʥʠʷʤ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ. 

ɺʪʦʨʘʷ ʢʘʪʝʛʦʨʠʷ - ʵʪʦ ʩʨʘʚʥʠʪʝʣʴʥʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, 

ʢʦʪʦʨʦʝ ʚ ʦʩʥʦʚʥʦʤ ʩʨʘʚʥʠʚʘʝʪ ʨʘʟʣʠʯʠʷ ʚ ʧʨʠʤʝʥʝʥʠʠ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ 

ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʨʘʟʥʳʭ ʪʠʧʦʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ (ʥʘʧʨʠʤʝʨ, 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ, ʯʘʩʪʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ, ʧʨʝʜʧʨʠʷʪʠʷʤʠ, 

ʬʠʥʘʥʩʠʨʫʝʤʳʤʠ ʠʟ-ʟʘ ʨʫʙʝʞʘ) ʠ ʘʥʘʣʠʟʠʨʫʝʪ ʚʣʠʷʥʠʝ ʭʘʨʘʢʪʝʨʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ 

ʥʘ ʚʳʙʦʨ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷʤʠ, ʠʥʪʝʥʩʠʚʥʦʩʪʴ ʚʚʦʜʠʤʳʭ 

ʨʝʩʫʨʩʦʚ ʠ ʵʬʬʝʢʪ ʧʦʩʘʜʢʠ. ʉʫʱʝʩʪʚʫʶʱʠʝ ʚʳʚʦʜʳ ʚ ʮʝʣʦʤ ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʪʦ, 

ʯʪʦ ʭʘʨʘʢʪʝʨ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʦʧʨʝʜʝʣʷʝʪ ʩʧʦʩʦʙʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ ʧʨʠʦʙʨʝʪʘʪʴ 

ʨʝʩʫʨʩʳ ʠ ʚʳʙʠʨʘʝʪ ʤʝʭʘʥʠʟʤʳ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʫʶ 

ʦʨʠʝʥʪʘʮʠʶ, ʯʪʦ ʚʣʠʷʝʪ ʥʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʧʨʠʤʝʥʝʥʠʷ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ. 

ʊʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ 

(ʥʘʧʨʠʤʝʨ, Sinopec, Gazprom, National Network) ʠʟ-ʟʘ ʩʠʣʴʥʳʭ ʨʝʩʫʨʩʥʳʭ 

ʧʨʝʠʤʫʱʝʩʪʚ, ʧʦʣʠʪʠʯʝʩʢʦʡ ʧʦʜʜʝʨʞʢʠ ʚ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʫʜʝʣʷʶʪ 

ʙʦʣʴʰʝ ʚʥʠʤʘʥʠʷ ʩʦʦʪʚʝʪʩʪʚʠʶ, ʩʪʘʙʠʣʴʥʦʩʪʠ ʠ ʤʘʩʰʪʘʙʠʨʦʚʘʥʠʶ, ʯʘʩʪʦ ʚ 

ʦʙʣʘʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʛʣʦʙʘʣʴʥʦʡ ʮʝʧʦʯʢʦʡ ʧʦʩʪʘʚʦʢ, ʫʧʨʘʚʣʝʥʠʷ ʩʦʙʣʶʜʝʥʠʝʤ 

ʩʦʮʠʘʣʴʥʦ-ʧʨʘʚʦʚʳʭ ʥʦʨʤ, ʫʧʨʘʚʣʝʥʠʷ ʙʝʟʦʧʘʩʥʳʤ ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʠ ʜʨʫʛʠʭ 

ʦʙʣʘʩʪʷʭ ʠʥʚʝʩʪʠʮʠʡ, ʥʦ ʠʭ ʧʨʦʮʝʩʩ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʦʪʥʦʩʠʪʝʣʴʥʦ 
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ʛʨʦʤʦʟʜʢʠʡ, ʦʪʚʝʪ ʥʘ ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʤʝʜʣʝʥʥʳʡ. 

ʏʘʩʪʥʳʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ (ʥʘʧʨʠʤʝʨ, ʢʦʤʧʘʥʠʷ 1T, ʃʘʙʦʨʘʪʦʨʠʷ 

ʂʘʩʧʝʨʩʢʦʛʦ, Capgemini, Lenovo, BYD, Alibaba ʠ ʪ. ʜ.) ʠʤʝʶʪ ʛʠʙʢʠʡ ʤʝʭʘʥʠʟʤ 

ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ, ʙʳʩʪʨʳʡ ʦʪʚʝʪ ʥʘ ʠʟʤʝʥʝʥʠʝ ʨʳʥʦʯʥʦʡ ʩʠʪʫʘʮʠʠ, ʙʦʣʴʰʝ 

ʚʥʠʤʘʥʠʷ ʫʜʝʣʷʝʪʩʷ ʠʥʥʦʚʘʮʠʦʥʥʦʩʪʠ ʠ ʧʨʘʢʪʠʯʥʦʩʪʠ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ. 

ʊʘʢʠʝ ʢʦʤʧʘʥʠʠ ʤʦʛʫʪ ʙʳʩʪʨʦ ʚʥʝʜʨʷʪʴ ʠ ʧʨʠʤʝʥʷʪʴ ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ 

ʫʧʨʘʚʣʝʥʠʷ (ʠʩʢʫʩʩʪʚʝʥʥʳʡ ʠʥʪʝʣʣʝʢʪ, ʘʥʘʣʠʟ ʙʦʣʴʰʠʭ ʜʘʥʥʳʭ), ʥʦ ʩʨʘʚʥʠʚʘʷ ʩ 

ʢʨʫʧʥʳʤʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ, 

ʬʠʥʘʥʩʠʨʫʝʤʳʤʠ ʠʟ-ʟʘ ʨʫʙʝʞʘ, ʥʘʙʣʶʜʘʝʤ ʦʧʨʝʜʝʣʝʥʥʳʡ ʨʘʟʨʳʚ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ 

ʨʝʩʫʨʩʦʚ, ʛʣʦʙʘʣʴʥʦʡ ʩʠʥʝʨʛʠʠ ʠ ʜʨʫʛʠʭ ʘʩʧʝʢʪʦʚ. ʀʥʦʩʪʨʘʥʥʳʝ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ (ʥʘʧʨʠʤʝʨ, Apple, Samsung), ʢʘʢ ʧʨʘʚʠʣʦ, 

ʠʤʝʶʪ ʟʨʝʣʫʶ ʩʠʩʪʝʤʫ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʠ ʙʦʛʘʪʳʡ ʦʧʳʪ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʦʧʝʨʘʮʠʡ, ʠʭ ʧʨʠʤʝʥʝʥʠʝ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʫʜʝʣʷʝʪ 

ʙʦʣʴʰʝ ʚʥʠʤʘʥʠʷ ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ, ʫʪʦʯʥʝʥʠʶ ʠ ʘʜʘʧʪʘʮʠʠ ʢ ʣʦʢʘʣʠʟʘʮʠʠ, ʤʦʞʝʪ 

ʩʦʯʝʪʘʪʴ ʟʨʝʣʳʝ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʩʪʨʘʥʳ ʙʘʟʠʨʦʚʘʥʠʷ ʩ ʨʳʥʦʯʥʳʤʠ 

ʫʩʣʦʚʠʷʤʠ ʧʨʠʥʠʤʘʶʱʝʡ ʩʪʨʘʥʳ, ʥʦ ʥʝ ʪʘʢ ʛʠʙʢʦ, ʢʘʢ ʤʝʩʪʥʳʝ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʣʦʢʘʣʠʟʘʮʠʠ ʠʥʥʦʚʘʮʠʡ105. 

ʅʝʩʤʦʪʨʷ ʥʘ ʦʯʝʚʠʜʥʳʝ ʨʘʟʣʠʯʠʷ ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ, ʯʘʩʪʥʳʤʠ ʠ 

ʠʥʦʩʪʨʘʥʥʳʤʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤʠ ʢʦʨʧʦʨʘʮʠʷʤʠ, ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ 

ʥʝʜʦʩʪʘʪʦʯʥʳʤ ʦʙʲʷʩʥʷʪʴ ʦʩʦʙʝʥʥʦʩʪʠ ʧʨʠʤʝʥʝʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʬʦʨʤʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʇʦʜʦʙʥʳʡ ʧʦʜʭʦʜ ʩʫʱʝʩʪʚʝʥʥʦ ʫʧʨʦʱʘʝʪ ʧʨʠʨʦʜʫ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ ʠ 

ʥʝ ʧʦʟʚʦʣʷʝʪ ʨʘʩʢʨʳʪʴ ʨʝʘʣʴʥʳʝ ʤʝʭʘʥʠʟʤʳ ʬʦʨʤʠʨʦʚʘʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʨʝʰʝʥʠʡ. ʇʨʘʢʪʠʢʘ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʚʣʠʷʥʠʝ ʩʪʨʫʢʪʫʨʳ 

ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʦʩʠʪ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʦʧʦʩʨʝʜʦʚʘʥʥʳʡ ʭʘʨʘʢʪʝʨ, ʧʨʦʷʚʣʷʷʩʴ 

ʯʝʨʝʟ ʩʠʩʪʝʤʫ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʮʝʣʝʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʦʩʦʙʝʥʥʦʩʪʠ ʨʘʩʧʨʝʜʝʣʝʥʠʷ 

ʧʦʣʥʦʤʦʯʠʡ, ʜʦʩʪʫʧʥʦʩʪʴ ʨʝʩʫʨʩʦʚ, ʜʦʧʫʩʪʠʤʳʡ ʫʨʦʚʝʥʴ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʛʦ 

ʨʠʩʢʘ ʠ ʪʨʝʙʦʚʘʥʠʷ ʢ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʦʪʯʝʪʥʦʩʪʠ. 

ʉ ʵʪʠʭ ʧʦʟʠʮʠʡ ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʩʣʝʜʫʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʥʝ ʢʘʢ 
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ʩʘʤʦʩʪʦʷʪʝʣʴʥʫʶ ʜʝʪʝʨʤʠʥʘʥʪʫ ʚʳʙʦʨʘ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ, ʘ ʢʘʢ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʫʶ ʦʩʥʦʚʫ ʬʦʨʤʠʨʦʚʘʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ. 

ʀʤʝʥʥʦ ʦʥʘ ʦʧʨʝʜʝʣʷʝʪ ʩʪʨʫʢʪʫʨʫ ʠʥʪʝʨʝʩʦʚ ʦʩʥʦʚʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʙʠʟʥʝʩʘ, 

ʭʘʨʘʢʪʝʨ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ ʤʝʞʜʫ ʩʦʙʩʪʚʝʥʥʠʢʘʤʠ ʠ ʤʝʥʝʜʞʤʝʥʪʦʤ, ʛʦʨʠʟʦʥʪʳ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʠ ʜʦʧʫʩʪʠʤʫʶ ʩʪʝʧʝʥʴ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ 

ʛʠʙʢʦʩʪʠ. ɺʩʣʝʜʩʪʚʠʝ ʵʪʦʛʦ ʜʘʞʝ ʧʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʦʜʠʥʘʢʦʚʳʭ ʮʠʬʨʦʚʳʭ 

ʧʣʘʪʬʦʨʤ ʧʨʦʮʝʩʩʳ ʧʨʠʥʷʪʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʚ ʨʘʟʣʠʯʥʳʭ ʢʘʪʝʛʦʨʠʷʭ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʤʦʛʫʪ ʩʫʱʝʩʪʚʝʥʥʦ ʨʘʟʣʠʯʘʪʴʩʷ. 

ɼʣʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʭʘʨʘʢʪʝʨʥʘ 

ʤʥʦʛʦʢʨʠʪʝʨʠʘʣʴʥʘʷ ʤʦʜʝʣʴ ʫʧʨʘʚʣʝʥʠʷ. ʅʘʨʷʜʫ ʩ ʜʦʩʪʠʞʝʥʠʝʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʦʜʦʙʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʥʝʨʝʜʢʦ ʚʳʧʦʣʥʷʶʪ ʟʘʜʘʯʠ ʦʙʝʩʧʝʯʝʥʠʷ 

ʵʥʝʨʛʝʪʠʯʝʩʢʦʡ, ʪʨʘʥʩʧʦʨʪʥʦʡ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʠʣʠ ʬʠʥʘʥʩʦʚʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ 

ʛʦʩʫʜʘʨʩʪʚʘ, ʨʝʘʣʠʟʘʮʠʠ ʥʘʮʠʦʥʘʣʴʥʦʡ ʧʨʦʤʳʰʣʝʥʥʦʡ ʧʦʣʠʪʠʢʠ, ʧʦʜʜʝʨʞʢʠ 

ʵʢʩʧʦʨʪʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʠ ʨʘʟʚʠʪʠʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʟʥʘʯʠʤʳʭ ʦʪʨʘʩʣʝʡ 

ʵʢʦʥʦʤʠʢʠ. ɺ ʧʦʜʦʙʥʳʭ ʫʩʣʦʚʠʷʭ ʚʥʝʜʨʝʥʠʝ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ ʥʘʧʨʘʚʣʝʥʦ ʥʝ ʪʦʣʴʢʦ ʥʘ ʧʦʚʳʰʝʥʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʠʣʠ 

ʩʦʢʨʘʱʝʥʠʝ ʟʘʪʨʘʪ, ʥʦ ʠ ʥʘ ʦʙʝʩʧʝʯʝʥʠʝ ʫʩʪʦʡʯʠʚʦʩʪʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʢʨʫʧʥʳʭ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʭ ʩʠʩʪʝʤ, ʧʦʚʳʰʝʥʠʝ ʧʨʦʟʨʘʯʥʦʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʠ 

ʫʩʠʣʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʢʦʥʪʨʦʣʷ ʟʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʨʝʩʫʨʩʦʚ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʢʨʠʪʝʨʠʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʚ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʢʦʨʧʦʨʘʮʠʷʭ ʟʥʘʯʠʪʝʣʴʥʦ ʰʠʨʝ ʪʨʘʜʠʮʠʦʥʥʳʭ ʢʦʤʤʝʨʯʝʩʢʠʭ 

ʧʦʢʘʟʘʪʝʣʝʡ. 

ʏʘʩʪʥʳʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʨʧʦʨʘʮʠʠ ʬʫʥʢʮʠʦʥʠʨʫʶʪ ʚ ʠʥʦʡ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʣʦʛʠʢʝ. ɺʳʩʦʢʘʷ ʠʥʪʝʥʩʠʚʥʦʩʪʴ ʢʦʥʢʫʨʝʥʪʥʦʡ ʙʦʨʴʙʳ, 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʙʳʩʪʨʦʛʦ ʨʝʘʛʠʨʦʚʘʥʠʷ ʥʘ ʠʟʤʝʥʝʥʠʷ ʤʠʨʦʚʦʡ ʢʦʥʲʶʥʢʪʫʨʳ ʠ 

ʦʨʠʝʥʪʘʮʠʷ ʥʘ ʨʦʩʪ ʩʪʦʠʤʦʩʪʠ ʙʠʟʥʝʩʘ ʦʙʫʩʣʦʚʣʠʚʘʶʪ ʧʦʚʳʰʝʥʥʦʝ ʚʥʠʤʘʥʠʝ ʢ 

ʪʝʭʥʦʣʦʛʠʷʤ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʤ ʫʩʢʦʨʝʥʠʝ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ, ʩʦʢʨʘʱʝʥʠʝ 

ʪʨʘʥʟʘʢʮʠʦʥʥʳʭ ʠʟʜʝʨʞʝʢ ʠ ʨʘʟʚʠʪʠʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʛʠʙʢʦʩʪʠ. ɺʤʝʩʪʝ ʩ ʪʝʤ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʦʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ ʙʝʟʫʩʣʦʚʥʦʤ ʧʨʝʠʤʫʱʝʩʪʚʝ ʯʘʩʪʥʳʭ 

ʢʦʤʧʘʥʠʡ ʚ ʩʬʝʨʝ ʮʠʬʨʦʚʳʭ ʠʥʥʦʚʘʮʠʡ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʯʨʝʟʤʝʨʥʦ ʫʧʨʦʱʝʥʥʳʤ. 

ʄʘʩʰʪʘʙʥʳʝ ʧʨʦʝʢʪʳ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʪʨʝʙʫʶʪ ʟʥʘʯʠʪʝʣʴʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ, ʜʣʠʪʝʣʴʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʛʦʨʠʟʦʥʪʘ ʠ ʫʩʪʦʡʯʠʚʦʩʪʠ 

ʢ ʢʨʘʪʢʦʩʨʦʯʥʳʤ ʢʦʣʝʙʘʥʠʷʤ ʨʳʥʦʯʥʦʡ ʢʦʥʲʶʥʢʪʫʨʳ, ʯʪʦ ʜʘʣʝʢʦ ʥʝ ʚʩʝʛʜʘ 

ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʠʥʪʝʨʝʩʘʤ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʭ ʥʘ ʧʦʣʫʯʝʥʠʝ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʙʳʩʪʨʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʦʚ. 
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ʆʩʦʙʦʝ ʤʝʩʪʦ ʟʘʥʠʤʘʶʪ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʨʧʦʨʘʮʠʠ ʩʦ ʩʤʝʰʘʥʥʦʡ 

ʩʪʨʫʢʪʫʨʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʚ ʢʦʪʦʨʳʭ ʩʦʯʝʪʘʶʪʩʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʫʯʘʩʪʠʝ, 

ʯʘʩʪʥʳʡ ʢʘʧʠʪʘʣ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʠʥʚʝʩʪʠʮʠʠ. ʇʦʜʦʙʥʳʝ ʢʦʤʧʘʥʠʠ 

ʚʳʥʫʞʜʝʥʳ ʦʜʥʦʚʨʝʤʝʥʥʦ ʫʯʠʪʳʚʘʪʴ ʪʨʝʙʦʚʘʥʠʷ ʨʘʟʣʠʯʥʳʭ ʛʨʫʧʧ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʩʪʦʨʦʥ, ʩʦʙʣʶʜʘʪʴ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʩʪʘʥʜʘʨʪʳ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʦʙʝʩʧʝʯʠʚʘʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ 

ʠ ʚʳʧʦʣʥʷʪʴ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʝʨʝʜ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ. ɺʩʣʝʜʩʪʚʠʝ 

ʵʪʦʛʦ ʠʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʧʨʠʦʙʨʝʪʘʶʪ ʚʳʨʘʞʝʥʥʳʡ ʠʥʪʝʛʨʘʮʠʦʥʥʳʡ 

ʭʘʨʘʢʪʝʨ, ʦʙʲʝʜʠʥʷʷ ʤʝʭʘʥʠʟʤʳ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʢʦʥʪʨʦʣʷ, ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ, 

ʮʠʬʨʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ, ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʤʧʣʘʝʥʩʘ ʠ ʧʦʜʜʝʨʞʢʠ ʧʨʠʥʷʪʠʷ 

ʨʝʰʝʥʠʡ. 

ʉʣʝʜʫʝʪ ʫʯʠʪʳʚʘʪʴ ʠ ʚʣʠʷʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʩʨʝʜʳ. 

ʇʦ ʤʝʨʝ ʨʘʩʰʠʨʝʥʠʷ ʟʘʨʫʙʝʞʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʨʧʦʨʘʮʠʠ 

ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʦʜʥʦʚʨʝʤʝʥʥʦʛʦ ʩʦʙʣʶʜʝʥʠʷ ʪʨʝʙʦʚʘʥʠʡ 

ʨʘʟʣʠʯʥʳʭ ʥʘʮʠʦʥʘʣʴʥʳʭ ʩʠʩʪʝʤ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ 

ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ, ʥʦʨʤ ʘʥʪʠʤʦʥʦʧʦʣʴʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʪʨʝʙʦʚʘʥʠʡ 

ʚ ʦʙʣʘʩʪʠ ʟʘʱʠʪʳ ʧʝʨʩʦʥʘʣʴʥʳʭ ʜʘʥʥʳʭ, ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʡ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʩʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ 

ʥʘʯʠʥʘʶʪ ʚʳʧʦʣʥʷʪʴ ʥʝ ʪʦʣʴʢʦ ʢʦʦʨʜʠʥʘʮʠʦʥʥʳʝ ʬʫʥʢʮʠʠ, ʥʦ ʠ ʬʫʥʢʮʠʠ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʠʥʪʝʛʨʘʮʠʠ, ʦʙʝʩʧʝʯʠʚʘʷ ʝʜʠʥʦʦʙʨʘʟʠʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʧʨʦʮʝʜʫʨ ʚ ʨʘʟʣʠʯʥʳʭ ʶʨʠʩʜʠʢʮʠʷʭ ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ ʥʝʦʙʭʦʜʠʤʦʡ ʩʪʝʧʝʥʠ 

ʣʦʢʘʣʴʥʦʡ ʘʜʘʧʪʘʮʠʠ. 

ʉ ʥʘʫʯʥʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ ʨʘʩʩʤʘʪʨʠʚʘʪʴ 

ʚʣʠʷʥʠʝ ʩʪʨʫʢʪʫʨʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʯʝʨʝʟ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʫʶ ʩʠʩʪʝʤʫ 

ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʭ ʵʣʝʤʝʥʪʦʚ. ʇʝʨʚʠʯʥʳʤ ʬʘʢʪʦʨʦʤ ʚʳʩʪʫʧʘʝʪ ʩʠʩʪʝʤʘ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʠʥʪʝʨʝʩʦʚ, ʦʧʨʝʜʝʣʷʶʱʘʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʦʨʠʝʥʪʠʨʳ ʨʘʟʚʠʪʠʷ 

ʧʨʝʜʧʨʠʷʪʠʷ. ʅʘ ʝʝ ʦʩʥʦʚʝ ʬʦʨʤʠʨʫʝʪʩʷ ʤʦʜʝʣʴ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, 

ʫʩʪʘʥʘʚʣʠʚʘʶʱʘʷ ʧʦʨʷʜʦʢ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʧʦʣʥʦʤʦʯʠʡ, ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʠ 

ʧʨʦʮʝʜʫʨ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ. ɼʘʣʝʝ ʦʧʨʝʜʝʣʷʶʪʩʷ ʪʨʝʙʦʚʘʥʠʷ ʢ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʤʫ ʦʙʝʩʧʝʯʝʥʠʶ, ʤʝʭʘʥʠʟʤʘʤ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ, ʮʠʬʨʦʚʦʡ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʠ ʘʥʘʣʠʪʠʯʝʩʢʠʤ ʠʥʩʪʨʫʤʝʥʪʘʤ. ʃʠʰʴ ʧʦʩʣʝ ʵʪʦʛʦ 

ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚʳʙʦʨ ʢʦʥʢʨʝʪʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ, ʥʘʠʙʦʣʝʝ ʧʦʣʥʦ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʩʬʦʨʤʠʨʦʚʘʥʥʦʡ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʤʦʜʝʣʠ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, 

ʩʪʨʫʢʪʫʨʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʦʢʘʟʳʚʘʝʪ ʚʣʠʷʥʠʝ ʥʘ ʮʠʬʨʦʚʫʶ ʪʨʘʥʩʬʦʨʤʘʮʠʶ 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʯʝʨʝʟ ʦʩʦʙʝʥʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, 
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ʘ ʥʝ ʧʦʩʨʝʜʩʪʚʦʤ ʧʨʷʤʦʛʦ ʦʧʨʝʜʝʣʝʥʠʷ ʩʦʩʪʘʚʘ ʠʩʧʦʣʴʟʫʝʤʳʭ ʪʝʭʥʦʣʦʛʠʡ. 

ʆʩʦʙʝʥʥʦ ʦʪʯʝʪʣʠʚʦ ʜʘʥʥʘʷ ʟʘʢʦʥʦʤʝʨʥʦʩʪʴ ʧʨʦʷʚʣʷʝʪʩʷ ʚ ʫʩʣʦʚʠʷʭ 

ʫʩʢʦʨʝʥʥʦʡ ʮʠʬʨʦʚʠʟʘʮʠʠ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. ʉʦʚʨʝʤʝʥʥʳʝ ʧʣʘʪʬʦʨʤʝʥʥʳʝ 

ʨʝʰʝʥʠʷ, ʪʝʭʥʦʣʦʛʠʠ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʠʥʪʝʣʣʝʢʪʘ, ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʘʷ ʘʥʘʣʠʪʠʢʘ, 

ʮʠʬʨʦʚʳʝ ʬʠʥʘʥʩʦʚʳʝ ʩʝʨʚʠʩʳ ʠ ʨʘʩʧʨʝʜʝʣʝʥʥʳʝ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʪʨʝʙʫʶʪ 

ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʠ ʩʦʛʣʘʩʦʚʘʥʥʦʩʪʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʮʝʣʝʡ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ 

ʩʪʨʫʢʪʫʨʳ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʢʫʣʴʪʫʨʳ. ʇʨʠ ʦʪʩʫʪʩʪʚʠʠ ʧʦʜʦʙʥʦʡ 

ʩʦʛʣʘʩʦʚʘʥʥʦʩʪʠ ʜʘʞʝ ʥʘʠʙʦʣʝʝ ʩʦʚʝʨʰʝʥʥʳʝ ʮʠʬʨʦʚʳʝ ʨʝʰʝʥʠʷ ʥʝ 

ʦʙʝʩʧʝʯʠʚʘʶʪ ʦʞʠʜʘʝʤʦʛʦ ʵʬʬʝʢʪʘ, ʧʦʩʢʦʣʴʢʫ ʦʢʘʟʳʚʘʶʪʩʷ ʚʩʪʨʦʝʥʥʳʤʠ ʚ 

ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʝʥʠʷ, ʥʝ ʛʦʪʦʚʫʶ ʢ ʠʭ ʧʦʣʥʦʮʝʥʥʦʤʫ ʠʩʧʦʣʴʟʦʚʘʥʠʶ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʬʦʨʤʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʝ ʜʦʣʞʥʘ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ 

ʬʘʢʪʦʨ, ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʦʧʨʝʜʝʣʷʶʱʠʡ ʚʳʙʦʨ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ. ɽʝ ʟʥʘʯʝʥʠʝ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ 

ʫʩʣʦʚʠʡ, ʚ ʨʘʤʢʘʭ ʢʦʪʦʨʳʭ ʧʨʠʥʠʤʘʶʪʩʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʨʝʰʝʥʠʷ, 

ʨʘʩʧʨʝʜʝʣʷʶʪʩʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʧʦʣʥʦʤʦʯʠʷ ʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʦʥʬʠʛʫʨʘʮʠʷ 

ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʮʠʬʨʦʚʦʡ ʘʨʭʠʪʝʢʪʫʨʳ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʚʩʝ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʩʚʷʟʘʥʦ ʥʝ ʩ ʨʘʟʣʠʯʠʷʤʠ 

ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʠ ʯʘʩʪʥʳʤʠ ʢʦʨʧʦʨʘʮʠʷʤʠ, ʘ ʩ ʠʭ ʩʧʦʩʦʙʥʦʩʪʴʶ 

ʬʦʨʤʠʨʦʚʘʪʴ ʵʬʬʝʢʪʠʚʥʳʝ ʤʝʭʘʥʠʟʤʳ ʠʥʪʝʛʨʘʮʠʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ, 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʚ ʝʜʠʥʫʶ ʩʠʩʪʝʤʫ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. 

ʉ ʫʛʣʫʙʣʝʥʠʝʤ ʨʘʟʚʠʪʠʷ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʬʠʥʘʥʩʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ 

(FinTech) ʢʘʢ ʚʘʞʥʘʷ ʦʪʨʘʩʣʴ ʩʦʚʨʝʤʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ, ʠʭ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʩʪʘʣʠ ʚʘʞʥʦʡ ʯʘʩʪʴʶ ʧʨʠʤʝʥʝʥʠʷ 

ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ, ʦʩʦʙʝʥʥʦ ʜʣʷ 

ʧʣʘʪʬʦʨʤʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ (ʪʘʢʠʭ ʢʘʢ Alibaba, Tencent) ʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ (ʪʘʢʠʭ ʢʘʢ BYD, Ningde) ʚ Forbes Top5 ʚ ʂʠʪʘʝ. ʀʥʪʝʨʥʘʮʠʦʥʘʣʴʥʦʝ 

ʧʨʠʤʝʥʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʥʝ ʪʦʣʴʢʦ ʦʧʪʠʤʠʟʠʨʫʝʪ ʫʧʨʘʚʣʝʥʠʝ 

ʢʘʧʠʪʘʣʦʤ ʧʨʝʜʧʨʠʷʪʠʡ, ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ ʮʝʧʦʯʢʠ ʧʦʩʪʘʚʦʢ, ʥʦ ʠ ʧʦʚʳʰʘʝʪ 

ʛʣʦʙʘʣʴʥʫʶ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʡ, ʧʦʵʪʦʤʫ ʚ ʵʪʦʤ ʨʘʟʜʝʣʝ 

ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʝʡ ʠ 

ʪʨʘʥʩʬʦʨʤʘʮʠʝʡ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʠ ʧʨʝʜʦʩʪʘʚʣʷʝʪʩʷ ʜʦʧʦʣʥʠʪʝʣʴʥʘʷ 

ʧʦʜʜʝʨʞʢʘ ʜʣʷ ʧʦʩʣʝʜʫʶʱʝʛʦ ʘʥʘʣʠʟʘ ʨʘʟʣʠʯʠʡ ʚ ʪʝʭʥʦʣʦʛʠʷʭ ʫʧʨʘʚʣʝʥʠʷ 

ʧʷʪʴʶ ʧʨʝʜʧʨʠʷʪʠʷʤʠ. 

ʀʩʩʣʝʜʦʚʘʥʠʝ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʚ ʦʩʥʦʚʝ 
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ʢʦʪʦʨʦʛʦ ʣʝʞʠʪ ʠʟʫʯʝʥʠʝ ʧʫʪʝʡ ʧʨʠʤʝʥʝʥʠʷ, ʚʣʠʷʶʱʠʭ ʬʘʢʪʦʨʦʚ ʠ ʧʨʠʢʣʘʜʥʳʭ 

ʵʬʬʝʢʪʦʚ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʛʣʦʙʘʣʴʥʳʭ ʦʧʝʨʘʮʠʷʭ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ, ʩʫʱʝʩʪʚʫʶʱʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚ ʦʩʥʦʚʥʦʤ ʩʦʩʨʝʜʦʪʦʯʝʥʳ ʥʘ ʪʨʝʭ 

ʫʨʦʚʥʷʭ: ʚʦ - ʧʝʨʚʳʭ, ʧʨʠʤʝʥʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʫʧʨʘʚʣʝʥʠʠ 

ʢʘʧʠʪʘʣʦʤ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʚʦ - ʚʪʦʨʳʭ, ʧʨʠʤʝʥʝʥʠʝ 

ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʮʝʧʦʯʝʢ 

ʧʦʩʪʘʚʦʢ, ʚ - ʪʨʝʪʴʠʭ, ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʨʠʩʢʘʤʠ ʠ ʩʪʨʘʪʝʛʠʷʤʠ ʨʝʘʛʠʨʦʚʘʥʠʷ. 

ɺ ʧʨʠʢʣʘʜʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʫʧʨʘʚʣʝʥʠʠ 

ʢʘʧʠʪʘʣʦʤ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʫʯʝʥʳʝ ʚ ʮʝʣʦʤ ʩʦʛʣʘʩʥʳ ʩ ʪʝʤ, ʯʪʦ 

ʩʦʚʨʝʤʝʥʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ (ʪʘʢʠʝ ʢʘʢ ʙʣʦʢʯʝʡʥ, ʙʦʣʴʰʠʝ ʜʘʥʥʳʝ, 

ʠʩʢʫʩʩʪʚʝʥʥʳʡ ʠʥʪʝʣʣʝʢʪ) ʤʦʛʫʪ ʵʬʬʝʢʪʠʚʥʦ ʦʧʪʠʤʠʟʠʨʦʚʘʪʴ ʧʨʦʮʝʩʩʳ 

ʫʧʨʘʚʣʝʥʠʷ ʢʘʧʠʪʘʣʦʤ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ, ʧʦʚʳʩʠʪʴ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʩʨʝʜʩʪʚ, ʩʥʠʟʠʪʴ ʟʘʪʨʘʪʳ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʠ 

ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʬʠʥʘʥʩʦʚʳʝ ʨʠʩʢʠ. ʅʘʧʨʠʤʝʨ, ʪʝʭʥʦʣʦʛʠʷ blockchain ʤʦʞʝʪ 

ʦʙʝʩʧʝʯʠʪʴ ʚ ʨʝʞʠʤʝ ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ ʫʯʝʪ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʜʝʥʝʞʥʳʭ 

ʧʝʨʝʚʦʜʦʚ, ʧʨʦʟʨʘʯʥʫʶ ʧʨʦʩʣʝʞʠʚʘʝʤʦʩʪʴ ʠ ʨʝʰʠʪʴ ʧʨʦʙʣʝʤʳ, ʩʚʷʟʘʥʥʳʝ ʩ 

ʛʨʦʤʦʟʜʢʠʤʠ, ʩʪʘʨʳʤʠ ʠ ʜʦʨʦʛʦʩʪʦʷʱʠʤʠ ʪʨʘʜʠʮʠʦʥʥʳʤʠ ʧʨʦʮʝʩʩʘʤʠ 

ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʜʝʥʝʞʥʳʭ ʧʝʨʝʚʦʜʦʚ; ʊʝʭʥʦʣʦʛʠʷ ʙʦʣʴʰʠʭ ʜʘʥʥʳʭ ʤʦʞʝʪ 

ʦʙʝʩʧʝʯʠʪʴ ʪʦʯʥʦʝ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʠ ʦʧʪʠʤʠʟʘʮʠʶ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʩʨʝʜʩʪʚ 

ʧʦʩʨʝʜʩʪʚʦʤ ʘʥʘʣʠʟʘ ʠ ʤʦʜʝʣʠʨʦʚʘʥʠʷ ʛʣʦʙʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ ʠ 

ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ; ʊʝʭʥʦʣʦʛʠʠ ʀʀ 

ʧʦʟʚʦʣʷʶʪ ʦʩʫʱʝʩʪʚʣʷʪʴ ʤʦʥʠʪʦʨʠʥʛ ʠ ʨʘʥʥʝʝ ʧʨʝʜʫʧʨʝʞʜʝʥʠʝ ʦ ʬʠʥʘʥʩʦʚʳʭ 

ʨʠʩʢʘʭ ʚ ʨʝʞʠʤʝ ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ, ʩʥʠʞʘʷ ʚʘʣʶʪʥʳʝ ʠ ʢʨʝʜʠʪʥʳʝ ʨʠʩʢʠ, ʩ 

ʢʦʪʦʨʳʤʠ ʩʪʘʣʢʠʚʘʶʪʩʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʀʩʩʣʝʜʦʚʘʥʠʝ, ʧʨʦʚʝʜʝʥʥʦʝ Buckley ʠ ʜʨʫʛʠʤʠ (2019), ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ 

ʧʨʠʤʝʥʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʤʦʞʝʪ ʟʥʘʯʠʪʝʣʴʥʦ ʧʦʚʳʩʠʪʴ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʫʧʨʘʚʣʝʥʠʷ ʢʘʧʠʪʘʣʦʤ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, 

ʦʩʦʙʝʥʥʦ ʜʣʷ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʩ ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʤ ʙʠʟʥʝʩ - 

ʤʘʢʝʪʦʤ ʠ ʯʘʩʪʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʧʦʪʦʢʘʤʠ, ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ʧʨʠʤʝʥʝʥʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʤʦʞʝʪ ʦʙʝʩʧʝʯʠʪʴ ʛʣʦʙʘʣʴʥʳʡ ʢʦʥʪʨʦʣʴ ʠ 

ʩʢʦʦʨʜʠʥʠʨʦʚʘʥʥʦʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʢʘʧʠʪʘʣʘ, ʧʦʚʳʩʠʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʘʧʠʪʘʣʘ ʧʨʝʜʧʨʠʷʪʠʷʤʠ; ʕʤʧʠʨʠʯʝʩʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ, 

ʧʨʦʚʝʜʝʥʥʳʝ ʏʞʘʥʦʤ ʠ ʜʨʫʛʠʤʠ (2021), ʧʦʢʘʟʘʣʠ, ʯʪʦ ʢʠʪʘʡʩʢʠʝ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʨʧʦʨʘʮʠʠ ʫʜʝʣʷʶʪ ʙʦʣʴʰʝ ʚʥʠʤʘʥʠʷ ʠʥʪʝʛʨʘʮʠʠ 
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ʪʝʭʥʦʣʦʛʠʠ ʙʣʦʢʯʝʡʥʘ ʠ ʪʝʭʥʦʣʦʛʠʠ ʙʦʣʴʰʠʭ ʜʘʥʥʳʭ ʚ ʦʙʣʘʩʪʠ ʧʨʠʤʝʥʝʥʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʚ ʦʩʥʦʚʥʦʤ ʚ ʪʘʢʠʭ ʦʙʣʘʩʪʷʭ, ʢʘʢ ʪʨʘʥʩʛʨʘʥʠʯʥʳʝ 

ʜʝʥʝʞʥʳʝ ʧʝʨʝʚʦʜʳ ʠ ʢʦʥʪʨʦʣʴ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ, ʥʦ ʥʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠʭ 

ʧʨʠʤʝʥʝʥʠʷ ʚʣʠʷʶʪ ʪʘʢʠʝ ʬʘʢʪʦʨʳ, ʢʘʢ ʧʦʣʠʪʠʢʘ ʬʠʥʘʥʩʦʚʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, 

ʪʝʭʥʠʯʝʩʢʘʷ ʟʨʝʣʦʩʪʴ ʠ ʮʠʬʨʦʚʘʷ ʛʨʘʤʦʪʥʦʩʪʴ ʩʦʪʨʫʜʥʠʢʦʚ. 

ɺ ʧʨʠʢʣʘʜʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦ - ʩʙʳʪʦʚʳʭ ʮʝʧʦʯʝʢ ʩʫʱʝʩʪʚʫʶʱʠʝ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʦʩʨʝʜʦʪʦʯʝʥʳ ʥʘ ʪʦʤ, ʢʘʢ ʦʧʪʠʤʠʟʠʨʦʚʘʪʴ ʬʠʥʘʥʩʦʚʳʝ ʧʦʪʦʢʠ ʚ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦ - ʩʙʳʪʦʚʳʭ ʮʝʧʷʭ ʩ ʧʦʤʦʱʴʶ ʬʠʥʘʥʩʦʚʳʭ 

ʪʝʭʥʦʣʦʛʠʡ, ʨʝʰʠʪʴ ʬʠʥʘʥʩʦʚʳʝ ʧʨʦʙʣʝʤʳ ʧʨʝʜʧʨʠʷʪʠʡ ʚʚʝʨʭ ʠ ʚʥʠʟ ʧʦ ʮʝʧʦʯʢʝ 

ʧʦʩʪʘʚʦʢ ʠ ʧʦʚʳʩʠʪʴ ʩʪʘʙʠʣʴʥʦʩʪʴ ʠ ʩʠʥʝʨʛʠʶ ʮʝʧʦʯʢʠ ʧʦʩʪʘʚʦʢ. 

ʊʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʮʝʧʦʯʢʠ ʧʦʩʪʘʚʦʢ ʯʘʩʪʦ ʚʢʣʶʯʘʶʪ ʧʦʩʪʘʚʱʠʢʦʚ, 

ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ, ʜʠʩʪʨʠʙʴʶʪʦʨʦʚ ʚ ʥʝʩʢʦʣʴʢʠʭ ʩʪʨʘʥʘʭ, ʩʫʱʝʩʪʚʫʶʪ ʧʨʦʙʣʝʤʳ 

ʘʩʠʤʤʝʪʨʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʪʨʫʜʥʦʩʪʠ ʩ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝʤ, ʥʠʟʢʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ ʠ ʪ. ʜ., ʠ ʧʨʠʤʝʥʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʤʦʞʝʪ 

ʵʬʬʝʢʪʠʚʥʦ ʨʝʰʠʪʴ ʵʪʠ ʧʨʦʙʣʝʤʳ. ʅʘʧʨʠʤʝʨ, ʬʠʥʘʥʩʦʚʘʷ ʧʣʘʪʬʦʨʤʘ ʮʝʧʦʯʢʠ 

ʧʦʩʪʘʚʦʢ, ʦʩʥʦʚʘʥʥʘʷ ʥʘ ʪʝʭʥʦʣʦʛʠʠ ʙʣʦʢʯʝʡʥʘ, ʦʙʝʩʧʝʯʠʚʘʝʪ ʧʨʦʟʨʘʯʥʦʩʪʴ ʠ 

ʧʨʦʩʣʝʞʠʚʘʝʤʦʩʪʴ ʠʥʬʦʨʤʘʮʠʠ ʦ ʮʝʧʦʯʢʝ ʧʦʩʪʘʚʦʢ, ʫʩʪʨʘʥʷʝʪ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ 

ʙʘʨʴʝʨʳ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʡ ʚʚʝʨʭ ʠ ʚʥʠʟ ʧʦ ʪʝʯʝʥʠʶ ʠ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʫʜʦʙʥʳʝ 

ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ ʤʘʣʳʤ ʠ ʩʨʝʜʥʠʤ ʧʨʝʜʧʨʠʷʪʠʷʤ; ʊʝʭʥʦʣʦʛʠʷ ʙʦʣʴʰʠʭ 

ʜʘʥʥʳʭ ʤʦʞʝʪ ʦʙʝʩʧʝʯʠʪʴ ʪʦʯʥʫʶ ʦʮʝʥʢʫ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ ʠ ʩʥʠʟʠʪʴ ʟʘʪʨʘʪʳ 

ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʧʦʩʨʝʜʩʪʚʦʤ ʘʥʘʣʠʟʘ ʙʠʟʥʝʩ - ʜʘʥʥʳʭ ʠ ʢʨʝʜʠʪʥʳʭ ʜʘʥʥʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ ʮʝʧʦʯʢʠ ʧʦʩʪʘʚʦʢ. 

ʇʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʩʦʚʨʝʤʝʥʥʳʡ ʵʪʘʧ 

ʨʘʟʚʠʪʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʧʦʩʪʝʧʝʥʥʳʤ 

ʩʪʠʨʘʥʠʝʤ ʪʨʘʜʠʮʠʦʥʥʳʭ ʛʨʘʥʠʮ ʤʝʞʜʫ ʫʧʨʘʚʣʝʥʯʝʩʢʠʤʠ ʠ ʬʠʥʘʥʩʦʚʳʤʠ 

ʪʝʭʥʦʣʦʛʠʷʤʠ. ɽʩʣʠ ʥʘ ʧʨʝʜʳʜʫʱʠʭ ʵʪʘʧʘʭ ʨʘʟʚʠʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʚʳʧʦʣʥʷʣʠ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ 

ʦʙʝʩʧʝʯʠʚʘʶʱʫʶ ʬʫʥʢʮʠʶ, ʩʚʷʟʘʥʥʫʶ ʩ ʫʯʝʪʦʤ, ʨʘʩʯʝʪʘʤʠ ʠ ʢʦʥʪʨʦʣʝʤ 

ʜʚʠʞʝʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʪʦ ʚ ʫʩʣʦʚʠʷʭ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʦʥʠ ʩʪʘʥʦʚʷʪʩʷ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʳʤ ʵʣʝʤʝʥʪʦʤ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʤ 

ʙʠʟʥʝʩʦʤ. ɺʩʣʝʜʩʪʚʠʝ ʵʪʦʛʦ ʬʦʨʤʠʨʫʝʪʩʷ ʥʦʚʘʷ ʤʦʜʝʣʴ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ, ʦʩʥʦʚʘʥʥʘʷ ʥʘ ʠʥʪʝʛʨʘʮʠʠ ʦʧʝʨʘʮʠʦʥʥʳʭ, ʬʠʥʘʥʩʦʚʳʭ, 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʠ ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ ʚ ʨʘʤʢʘʭ ʝʜʠʥʦʡ ʮʠʬʨʦʚʦʡ 

ʘʨʭʠʪʝʢʪʫʨʳ. 
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ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʦʜʦʙʥʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʦʙʫʩʣʦʚʣʝʥʘ ʠʟʤʝʥʝʥʠʝʤ 

ʩʘʤʦʡ ʧʨʠʨʦʜʳ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʉʦʚʨʝʤʝʥʥʘʷ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʘʷ ʢʦʨʧʦʨʘʮʠʷ ʦʜʥʦʚʨʝʤʝʥʥʦ ʫʧʨʘʚʣʷʝʪ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤʠ 

ʤʦʱʥʦʩʪʷʤʠ, ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʤʠ ʧʨʦʝʢʪʘʤʠ, ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ 

ʣʦʛʠʩʪʠʯʝʩʢʠʤʠ ʩʝʪʷʤʠ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʧʨʦʛʨʘʤʤʘʤʠ, ʚʘʣʶʪʥʳʤʠ ʨʠʩʢʘʤʠ, 

ʧʦʪʦʢʘʤʠ ʜʘʥʥʳʭ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ ʧʝʨʝʜ ʤʥʦʛʦʯʠʩʣʝʥʥʳʤʠ ʛʨʫʧʧʘʤʠ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʩʪʦʨʦʥ. ɺ ʧʦʜʦʙʥʳʭ ʫʩʣʦʚʠʷʭ ʬʠʥʘʥʩʦʚʘʷ ʠʥʬʦʨʤʘʮʠʷ 

ʧʝʨʝʩʪʘʝʪ ʩʫʱʝʩʪʚʦʚʘʪʴ ʠʟʦʣʠʨʦʚʘʥʥʦ ʦʪ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʠʣʠ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ 

ʠʥʬʦʨʤʘʮʠʠ. ʃʶʙʦʝ ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʨʝʰʝʥʠʝ ʦʜʥʦʚʨʝʤʝʥʥʦ ʦʢʘʟʳʚʘʝʪ ʚʣʠʷʥʠʝ 

ʥʘ ʩʪʨʫʢʪʫʨʫ ʟʘʪʨʘʪ, ʜʚʠʞʝʥʠʝ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ, ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʧʨʦʛʨʘʤʤʫ, 

ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʠ ʜʦʣʛʦʩʨʦʯʥʫʶ ʩʪʦʠʤʦʩʪʴ ʙʠʟʥʝʩʘ. 

ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʩʦʚʨʝʤʝʥʥʳʝ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʩʠʩʪʝʤʳ 

ʨʘʟʚʠʚʘʶʪʩʷ ʚ ʥʘʧʨʘʚʣʝʥʠʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʝʜʠʥʦʛʦ ʮʠʬʨʦʚʦʛʦ ʢʦʥʪʫʨʘ 

ʫʧʨʘʚʣʝʥʠʷ. ɺ ʨʘʤʢʘʭ ʪʘʢʦʛʦ ʧʦʜʭʦʜʘ ʜʘʥʥʳʝ, ʚʦʟʥʠʢʘʶʱʠʝ ʚ ʧʨʦʮʝʩʩʝ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʣʦʛʠʩʪʠʢʠ, ʤʘʨʢʝʪʠʥʛʘ, ʫʧʨʘʚʣʝʥʠʷ 

ʧʝʨʩʦʥʘʣʦʤ, ʟʘʢʫʧʦʢ ʠ ʬʠʥʘʥʩʦʚ, ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʢʘʢ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʝ 

ʵʣʝʤʝʥʪʳ ʝʜʠʥʦʛʦ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ. ʕʪʦ ʧʦʟʚʦʣʷʝʪ ʨʫʢʦʚʦʜʩʪʚʫ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʨʧʦʨʘʮʠʠ ʧʨʠʥʠʤʘʪʴ ʨʝʰʝʥʠʷ ʥʘ ʦʩʥʦʚʝ ʢʦʤʧʣʝʢʩʥʦʡ 

ʦʮʝʥʢʠ ʩʦʩʪʦʷʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ, ʘ ʥʝ ʘʥʘʣʠʟʘ ʦʪʜʝʣʴʥʳʭ ʬʫʥʢʮʠʦʥʘʣʴʥʳʭ 

ʥʘʧʨʘʚʣʝʥʠʡ. ʇʨʘʢʪʠʯʝʩʢʘʷ ʮʝʥʥʦʩʪʴ ʧʦʜʦʙʥʦʡ ʠʥʪʝʛʨʘʮʠʠ ʟʘʢʣʶʯʘʝʪʩʷ ʧʨʝʞʜʝ 

ʚʩʝʛʦ ʚ ʚʦʟʤʦʞʥʦʩʪʠ ʩʚʦʝʚʨʝʤʝʥʥʦ ʚʳʷʚʣʷʪʴ ʚʟʘʠʤʥʦʝ ʚʣʠʷʥʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʨʝʰʝʥʠʡ ʥʘ ʨʘʟʣʠʯʥʳʝ ʵʣʝʤʝʥʪʳ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʠʩʪʝʤʳ. 

ʆʩʦʙʦʝ ʟʥʘʯʝʥʠʝ ʜʘʥʥʘʷ ʪʝʥʜʝʥʮʠʷ ʧʨʠʦʙʨʝʪʘʝʪ ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ 

ʫʧʨʘʚʣʝʥʠʶ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʮʝʧʦʯʢʘʤʠ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ. ʃʶʙʳʝ 

ʠʟʤʝʥʝʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʛʨʘʬʠʢʘ, ʩʪʨʫʢʪʫʨʳ ʧʦʩʪʘʚʱʠʢʦʚ, ʤʘʨʰʨʫʪʦʚ 

ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ ʠʣʠ ʫʩʣʦʚʠʡ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʦʥʪʨʘʢʪʦʚ ʥʝʠʟʙʝʞʥʦ 

ʦʪʨʘʞʘʶʪʩʷ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʘʭ ʢʦʨʧʦʨʘʮʠʠ, ʫʨʦʚʥʝ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠʪʘʣʘ, 

ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʢʨʝʜʠʪʥʳʭ ʨʝʩʫʨʩʘʭ ʠ ʚʝʣʠʯʠʥʝ ʚʘʣʶʪʥʳʭ ʨʠʩʢʦʚ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, 

ʵʬʬʝʢʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʮʝʧʦʯʢʦʡ ʧʦʩʪʘʚʦʢ ʥʝʚʦʟʤʦʞʥʦ ʙʝʟ 

ʧʦʩʪʦʷʥʥʦʡ ʠʥʪʝʛʨʘʮʠʠ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʠ ʬʠʥʘʥʩʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ. ɺ 

ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʠʤʝʥʥʦ ʵʪʘ ʠʥʪʝʛʨʘʮʠʷ ʦʙʝʩʧʝʯʠʚʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ 

ʩʠʥʭʨʦʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʤʘʪʝʨʠʘʣʴʥʳʤʠ, ʠʥʬʦʨʤʘʮʠʦʥʥʳʤʠ ʠ ʜʝʥʝʞʥʳʤʠ 

ʧʦʪʦʢʘʤʠ ʚ ʤʘʩʰʪʘʙʝ ʚʩʝʡ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʨʧʦʨʘʮʠʠ. 

ʈʘʟʚʠʪʠʝ ʪʝʭʥʦʣʦʛʠʡ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʠʥʪʝʣʣʝʢʪʘ, ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ 

ʘʥʘʣʠʪʠʢʠ ʠ ʤʘʰʠʥʥʦʛʦ ʦʙʫʯʝʥʠʷ ʩʫʱʝʩʪʚʝʥʥʦ ʫʩʢʦʨʷʝʪ ʫʢʘʟʘʥʥʳʝ ʧʨʦʮʝʩʩʳ. 
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ɽʩʣʠ ʨʘʥʝʝ ʬʠʥʘʥʩʦʚʳʝ ʜʘʥʥʳʝ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʜʣʷ 

ʨʝʪʨʦʩʧʝʢʪʠʚʥʦʡ ʦʮʝʥʢʠ ʨʝʟʫʣʴʪʘʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʪʦ ʩʝʛʦʜʥʷ ʦʥʠ 

ʩʪʘʥʦʚʷʪʩʷ ʦʩʥʦʚʦʡ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʙʫʜʫʱʠʭ ʠʟʤʝʥʝʥʠʡ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʨʝʜʳ. 

ɸʣʛʦʨʠʪʤʳ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʦʙʨʘʙʦʪʢʠ ʜʘʥʥʳʭ ʧʦʟʚʦʣʷʶʪ ʤʦʜʝʣʠʨʦʚʘʪʴ 

ʧʦʩʣʝʜʩʪʚʠʷ ʨʘʟʣʠʯʥʳʭ ʚʘʨʠʘʥʪʦʚ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ, ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ 

ʠʟʤʝʥʝʥʠʝ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ, ʦʮʝʥʠʚʘʪʴ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʴ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʨʦʝʢʪʦʚ ʢ ʢʦʣʝʙʘʥʠʷʤ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ, ʚʳʷʚʣʷʪʴ 

ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʨʘʟʨʳʚʳ ʚ ʮʝʧʦʯʢʘʭ ʧʦʩʪʘʚʦʢ ʠ ʨʘʩʩʯʠʪʳʚʘʪʴ ʚʝʨʦʷʪʥʦʩʪʴ 

ʨʝʘʣʠʟʘʮʠʠ ʨʘʟʣʠʯʥʳʭ ʢʘʪʝʛʦʨʠʡ ʨʠʩʢʦʚ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʬʠʥʘʥʩʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ 

ʧʦʩʪʝʧʝʥʥʦ ʪʨʘʥʩʬʦʨʤʠʨʫʶʪʩʷ ʠʟ ʠʥʩʪʨʫʤʝʥʪʘ ʢʦʥʪʨʦʣʷ ʚ ʠʥʩʪʨʫʤʝʥʪ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ. 

ʅʝ ʤʝʥʝʝ ʩʫʱʝʩʪʚʝʥʥʳʤ ʷʚʣʷʝʪʩʷ ʠʟʤʝʥʝʥʠʝ ʨʦʣʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʨʠʩʢ-

ʤʝʥʝʜʞʤʝʥʪʘ. ɺ ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʨʠʩʢʠ ʫʪʨʘʯʠʚʘʶʪ 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʬʠʥʘʥʩʦʚʳʡ ʭʘʨʘʢʪʝʨ. ʆʥʠ ʧʨʠʦʙʨʝʪʘʶʪ ʢʦʤʧʣʝʢʩʥʫʶ 

ʧʨʠʨʦʜʫ, ʦʙʲʝʜʠʥʷʷ ʛʝʦʧʦʣʠʪʠʯʝʩʢʠʝ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ, ʣʦʛʠʩʪʠʯʝʩʢʠʝ, 

ʵʢʦʣʦʛʠʯʝʩʢʠʝ, ʩʘʥʢʮʠʦʥʥʳʝ, ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʠ ʨʝʧʫʪʘʮʠʦʥʥʳʝ ʢʦʤʧʦʥʝʥʪʳ. 

ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʠʭ ʵʬʬʝʢʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʥʝʚʦʟʤʦʞʥʦ ʚ ʨʘʤʢʘʭ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʬʠʥʘʥʩʦʚʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʢʦʨʧʦʨʘʮʠʠ. ʉʦʚʨʝʤʝʥʥʳʝ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʬʦʨʤʠʨʫʶʪ ʝʜʠʥʳʡ ʤʝʭʘʥʠʟʤ ʘʥʘʣʠʟʘ ʠ 

ʤʦʥʠʪʦʨʠʥʛʘ ʨʠʩʢʦʚ, ʚ ʢʦʪʦʨʦʤ ʬʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ 

ʩʦʚʤʝʩʪʥʦ ʩ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤʠ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʤʠ ʠ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʠʤʠ 

ʧʘʨʘʤʝʪʨʘʤʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ. ʇʦʜʦʙʥʳʡ ʧʦʜʭʦʜ ʦʙʝʩʧʝʯʠʚʘʝʪ 

ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʝʝ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʫʩʪʦʡʯʠʚʦʩʪʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ ʚ 

ʫʩʣʦʚʠʷʭ ʚʦʟʨʘʩʪʘʶʱʝʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ. 

ʉ ʥʘʫʯʥʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʦʙʦʩʥʦʚʘʥʥʳʤ ʨʘʩʩʤʘʪʨʠʚʘʪʴ 

ʬʦʨʤʠʨʫʶʱʫʶʩʷ ʩʠʩʪʝʤʫ ʢʘʢ ʠʥʪʝʛʨʠʨʦʚʘʥʥʳʡ ʫʧʨʘʚʣʝʥʯʝʩʢʦ-ʬʠʥʘʥʩʦʚʳʡ 

ʢʦʥʪʫʨ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʨʧʦʨʘʮʠʠ. ʇʦʜ ʜʘʥʥʳʤ ʢʦʥʪʫʨʦʤ ʧʨʝʜʣʘʛʘʝʪʩʷ 

ʧʦʥʠʤʘʪʴ ʩʦʚʦʢʫʧʥʦʩʪʴ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʭ ʮʠʬʨʦʚʳʭ ʧʣʘʪʬʦʨʤ, ʘʥʘʣʠʪʠʯʝʩʢʠʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʧʨʦʮʝʜʫʨ ʠ ʤʝʭʘʥʠʟʤʦʚ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ, 

ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʩʦʛʣʘʩʦʚʘʥʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ, 

ʬʠʥʘʥʩʦʚʳʤʠ ʧʦʪʦʢʘʤʠ, ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʠʥʚʝʩʪʠʮʠʷʤʠ, ʢʦʨʧʦʨʘʪʠʚʥʳʤʠ 

ʨʠʩʢʘʤʠ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʤ ʨʘʟʚʠʪʠʝʤ ʧʨʝʜʧʨʠʷʪʠʷ. ʇʨʠʥʮʠʧʠʘʣʴʥʳʤ ʦʪʣʠʯʠʝʤ 

ʧʦʜʦʙʥʦʛʦ ʧʦʜʭʦʜʘ ʷʚʣʷʝʪʩʷ ʦʪʢʘʟ ʦʪ ʪʨʘʜʠʮʠʦʥʥʦʛʦ ʨʘʟʜʝʣʝʥʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʠ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʢʘʢ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʭ ʬʫʥʢʮʠʦʥʘʣʴʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ. 

ʀʭ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʦʧʨʝʜʝʣʷʝʪʩʷ ʠʤʝʥʥʦ ʫʨʦʚʥʝʤ ʠʥʪʝʛʨʘʮʠʠ, ʘ ʥʝ 
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ʘʚʪʦʥʦʤʥʦʩʪʴʶ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ. 

ɺ ʫʩʣʦʚʠʷʭ ʜʘʣʴʥʝʡʰʝʡ ʮʠʬʨʦʚʠʟʘʮʠʠ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʟʥʘʯʝʥʠʝ 

ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʛʦ ʫʧʨʘʚʣʝʥʯʝʩʢʦ-ʬʠʥʘʥʩʦʚʦʛʦ ʢʦʥʪʫʨʘ ʙʫʜʝʪ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ 

ʚʦʟʨʘʩʪʘʪʴ. ʈʘʟʚʠʪʠʝ ʮʠʬʨʦʚʳʭ ʧʣʘʪʬʦʨʤ, ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʨʝʝʩʪʨʦʚ, 

ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʘʥʘʣʠʪʠʢʠ, ʦʙʣʘʯʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʠʩʪʝʤ 

ʦʙʤʝʥʘ ʜʘʥʥʳʤʠ ʦʙʲʝʢʪʠʚʥʦ ʩʧʦʩʦʙʩʪʚʫʝʪ ʬʦʨʤʠʨʦʚʘʥʠʶ ʥʦʚʦʡ ʘʨʭʠʪʝʢʪʫʨʳ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʚ ʢʦʪʦʨʦʡ ʬʠʥʘʥʩʦʚʘʷ ʠʥʬʦʨʤʘʮʠʷ ʩʪʘʥʦʚʠʪʩʷ ʥʝ 

ʟʘʚʝʨʰʘʶʱʠʤ ʨʝʟʫʣʴʪʘʪʦʤ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʘ ʦʜʥʠʤ ʠʟ ʢʣʶʯʝʚʳʭ 

ʬʘʢʪʦʨʦʚ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʨʝʰʝʥʠʡ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʦʚʨʝʤʝʥʥʘʷ 

ʬʠʥʘʥʩʦʚʘʷ ʪʝʭʥʦʣʦʛʠʷ ʜʦʣʞʥʘ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ ʩʦʩʪʘʚʥʘʷ ʯʘʩʪʴ ʦʙʱʝʡ 

ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʨʧʦʨʘʮʠʝʡ, ʦʙʝʩʧʝʯʠʚʘʶʱʘʷ 

ʩʦʛʣʘʩʦʚʘʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʥʪʝʨʝʩʦʚ, ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʧʦʪʦʢʦʚ ʠ 

ʤʝʭʘʥʠʟʤʦʚ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʢʦʦʨʜʠʥʘʮʠʠ. 

 

ʊʘʙʣʠʮʘ 10 ð ʀʥʪʝʛʨʘʮʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʠ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ 

ʩʠʩʪʝʤʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʨʧʦʨʘʮʠʠ 

ʌʫʥʢʮʠʦʥʘʣʴʥʳ

ʡ ʢʦʥʪʫʨ 

ʋʧʨʘʚʣʝʥʯʝʩʢʠ

ʝ ʪʝʭʥʦʣʦʛʠʠ 

ʌʠʥʘʥʩʦʚʳʝ 

ʪʝʭʥʦʣʦʛʠʠ 

ʀʥʪʝʛʨʠʨʫʝʤʳ

ʝ ʜʘʥʥʳʝ 

ʉʪʨʘʪʝʛʠʯʝʩʢʠʡ 

ʨʝʟʫʣʴʪʘʪ 

ʇʨʦʠʟʚʦʜʩʪʚʦ ERP, MES ɹʶʜʞʝʪʠʨʦʚʘʥʠ

ʝ, 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʡ 

ʫʯʝʪ 

ʉʝʙʝʩʪʦʠʤʦʩʪʴ

, ʟʘʛʨʫʟʢʘ 

ʤʦʱʥʦʩʪʝʡ 

ʈʦʩʪ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʨʝʩʫʨʩʦʚ 

ʃʦʛʠʩʪʠʢʘ SCM, TMS ʌʠʥʘʥʩʠʨʦʚʘʥʠʝ 

ʮʝʧʦʯʝʢ 

ʧʦʩʪʘʚʦʢ 

ɿʘʧʘʩʳ, 

ʧʦʩʪʘʚʢʠ, 

ʜʝʥʝʞʥʳʝ 

ʧʦʪʦʢʠ 

ʇʦʚʳʰʝʥʠʝ 

ʫʩʪʦʡʯʠʚʦʩʪʠ 

ʧʦʩʪʘʚʦʢ 

ʇʨʦʜʘʞʠ CRM, AI ʌʠʥʘʥʩʦʚʘʷ 

ʘʥʘʣʠʪʠʢʘ, 

ʧʨʦʛʥʦʟ ʚʳʨʫʯʢʠ 

ʇʦʚʝʜʝʥʠʝ 

ʢʣʠʝʥʪʦʚ, 

ʜʦʭʦʜʳ 

ʇʦʚʳʰʝʥʠʝ 

ʢʘʯʝʩʪʚʘ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠ

 ̫

ʀʥʚʝʩʪʠʮʠʠ BI, DSS ʀʥʚʝʩʪʠʮʠʦʥʥʳ

ʡ ʘʥʘʣʠʟ 

ʂʘʧʠʪʘʣʴʥʳʝ 

ʚʣʦʞʝʥʠʷ, 

ʨʠʩʢʠ 

ʆʧʪʠʤʠʟʘʮʠʷ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛ

ʦ ʧʦʨʪʬʝʣʷ 

ʂʦʨʧʦʨʘʪʠʚʥʦʝ 

ʫʧʨʘʚʣʝʥʠʝ 

EPM, Risk 

Management 

FinTech, ESG-

ʘʥʘʣʠʪʠʢʘ 

ʂʦʤʧʣʝʢʩ 

ʢʦʨʧʦʨʘʪʠʚʥʳ

ʭ ʧʦʢʘʟʘʪʝʣʝʡ 

ʇʦʚʳʰʝʥʠʝ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʡ 

ʫʩʪʦʡʯʠʚʦʩʪʠ 

 

ʄʘʪʝʨʠʘʣʳ ʪʘʙʣʠʮʳ ʜʝʤʦʥʩʪʨʠʨʫʶʪ, ʯʪʦ ʩʦʚʨʝʤʝʥʥʳʝ ʬʠʥʘʥʩʦʚʳʝ 

ʪʝʭʥʦʣʦʛʠʠ ʧʦʩʪʝʧʝʥʥʦ ʠʥʪʝʛʨʠʨʫʶʪʩʷ ʧʨʘʢʪʠʯʝʩʢʠ ʚʦ ʚʩʝ ʬʫʥʢʮʠʦʥʘʣʴʥʳʝ 

ʧʦʜʩʠʩʪʝʤʳ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʨʧʦʨʘʮʠʠ. ʀʭ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʫʞʝ ʥʝ 

ʦʛʨʘʥʠʯʠʚʘʝʪʩʷ ʩʬʝʨʦʡ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʠʣʠ ʫʧʨʘʚʣʝʥʠʷ ʜʝʥʝʞʥʳʤʠ 
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ʧʦʪʦʢʘʤʠ. ʌʠʥʘʥʩʦʚʳʝ ʜʘʥʥʳʝ ʩʪʘʥʦʚʷʪʩʷ ʥʝʦʪʲʝʤʣʝʤʦʡ ʯʘʩʪʴʶ ʧʨʦʮʝʩʩʦʚ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ, ʣʦʛʠʩʪʠʯʝʩʢʦʡ ʢʦʦʨʜʠʥʘʮʠʠ, 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʘʥʘʣʠʟʘ, ʤʘʨʢʝʪʠʥʛʦʚʦʛʦ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʧʨʦʠʩʭʦʜʠʪ ʬʦʨʤʠʨʦʚʘʥʠʝ ʝʜʠʥʦʛʦ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ 

ʧʨʦʩʪʨʘʥʩʪʚʘ, ʦʙʝʩʧʝʯʠʚʘʶʱʝʛʦ ʩʦʛʣʘʩʦʚʘʥʥʦʩʪʴ ʧʨʠʥʠʤʘʝʤʳʭ ʨʝʰʝʥʠʡ ʥʘ ʚʩʝʭ 

ʫʨʦʚʥʷʭ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʠʩʪʝʤʳ. 

ʆʩʦʙʝʥʥʦ ʚʘʞʥʳʤ ʷʚʣʷʝʪʩʷ ʪʦ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ, ʯʪʦ ʠʥʪʝʛʨʘʮʠʷ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʠ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʧʦʟʚʦʣʷʝʪ ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʚʳʩʠʪʴ 

ʫʩʪʦʡʯʠʚʦʩʪʴ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʉʦʚʤʝʩʪʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʜʘʥʥʳʭ 

ʨʘʟʣʠʯʥʳʭ ʬʫʥʢʮʠʦʥʘʣʴʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʦʙʝʩʧʝʯʠʚʘʝʪ ʙʦʣʝʝ ʚʳʩʦʢʦʝ 

ʢʘʯʝʩʪʚʦ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ, ʩʧʦʩʦʙʩʪʚʫʝʪ ʩʚʦʝʚʨʝʤʝʥʥʦʤʫ ʚʳʷʚʣʝʥʠʶ 

ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʨʠʩʢʦʚ ʠ ʬʦʨʤʠʨʫʝʪ ʫʩʣʦʚʠʷ ʜʣʷ ʧʨʠʥʷʪʠʷ ʢʦʤʧʣʝʢʩʥʳʭ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʚ ʫʩʣʦʚʠʷʭ ʚʳʩʦʢʦʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʤʠʨʦʚʦʡ 

ʵʢʦʥʦʤʠʢʠ. 

ʅʘ ʬʦʥʝ ʨʘʩʪʫʱʝʡ ʛʝʦʧʦʣʠʪʠʯʝʩʢʦʡ ʥʘʧʨʷʞʝʥʥʦʩʪʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ 

ʢʦʨʧʦʨʘʮʠʠ ʧʦʜʥʷʣʠ ʫʧʨʘʚʣʝʥʠʝ ʫʩʪʦʡʯʠʚʦʩʪʴʶ ʮʝʧʦʯʝʢ ʧʦʩʪʘʚʦʢ ʥʘ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʡ ʫʨʦʚʝʥʴ, ʠ ʵʪʘ ʪʝʥʜʝʥʮʠʷ ʧʦʜʪʦʣʢʥʫʣʘ ʢʠʪʘʡʩʢʠʝ ʢʦʤʧʘʥʠʠ ʢ 

çʢʦʥʢʫʨʝʥʪʥʦʤʫ ʨʘʟʜʝʣʝʥʠʶè ʩ ʝʚʨʦʧʝʡʩʢʠʤʠ ʠ ʘʤʝʨʠʢʘʥʩʢʠʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ 

ʚ ʥʘʧʨʘʚʣʝʥʠʠ ʫʧʨʘʚʣʝʥʠʷ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤʠ ʠʥʚʝʩʪʠʮʠʷʤʠ. 

ʉʦʚʨʝʤʝʥʥʳʝ ʛʝʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʦʮʝʩʩʳ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ 

ʢʘʯʝʩʪʚʝʥʥʦʤ ʠʟʤʝʥʝʥʠʠ ʧʨʝʜʩʪʘʚʣʝʥʠʡ ʦ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ. ɽʩʣʠ ʨʘʥʝʝ ʫʩʪʦʡʯʠʚʦʩʪʴ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ 

ʩʚʷʟʳʚʘʣʘʩʴ ʩʦ ʩʧʦʩʦʙʥʦʩʪʴʶ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦʜʜʝʨʞʠʚʘʪʴ ʩʪʘʙʠʣʴʥʳʝ 

ʬʠʥʘʥʩʦʚʳʝ ʨʝʟʫʣʴʪʘʪʳ ʠ ʩʦʭʨʘʥʷʪʴ ʢʦʥʢʫʨʝʥʪʥʳʝ ʧʦʟʠʮʠʠ ʚ ʫʩʣʦʚʠʷʭ 

ʨʳʥʦʯʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ, ʪʦ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʩʦʜʝʨʞʘʥʠʝ ʜʘʥʥʦʛʦ ʧʦʥʷʪʠʷ 

ʩʫʱʝʩʪʚʝʥʥʦ ʨʘʩʰʠʨʠʣʦʩʴ. ɺʦʟʨʘʩʪʘʶʱʘʷ ʥʝʩʪʘʙʠʣʴʥʦʩʪʴ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʩʨʝʜʳ ʦʙʫʩʣʦʚʠʣʘ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʦʜʥʦʚʨʝʤʝʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ, ʣʦʛʠʩʪʠʯʝʩʢʦʡ, ʬʠʥʘʥʩʦʚʦʡ, ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʠ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʠʩʪʝʤ106,107. ɺʩʣʝʜʩʪʚʠʝ ʵʪʦʛʦ 

ʩʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʥʘʯʠʥʘʶʪ ʚʳʧʦʣʥʷʪʴ ʧʨʠʥʮʠʧʠʘʣʴʥʦ 

ʥʦʚʫʶ ʬʫʥʢʮʠʶ ð ʦʙʝʩʧʝʯʝʥʠʝ ʥʝʧʨʝʨʳʚʥʦʩʪʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ 

                                           
106 Christopher M., Peck H. Building the Resilient Supply Chain // The International Journal of Logistics 

Management. 2004. Vol. 15, No. 2. P. 1ï14.  
107 Sheffi Y. The Resilient Enterprise: Overcoming Vulnerability for Competitive Advantage. Cambridge, MA: 
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ʫʩʣʦʚʠʷʭ ʚʳʩʦʢʦʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ108. 

ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʩʦʙʳʪʠʷ ʧʦʩʣʝʜʥʠʭ ʣʝʪ ʩʫʱʝʩʪʚʝʥʥʦ ʠʟʤʝʥʠʣʠ 

ʪʨʘʜʠʮʠʦʥʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʦ ʤʝʭʘʥʠʟʤʘʭ ʦʙʝʩʧʝʯʝʥʠʷ ʫʩʪʦʡʯʠʚʦʩʪʠ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʛʦ ʙʠʟʥʝʩʘ. ʇʘʥʜʝʤʠʷ COVID-19, ʥʘʨʫʰʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʪʨʘʥʩʧʦʨʪʥʳʭ ʩʚʷʟʝʡ, ʫʩʠʣʝʥʠʝ ʩʘʥʢʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ ʠ ʨʦʩʪ ʛʝʦʧʦʣʠʪʠʯʝʩʢʦʡ 

ʬʨʘʛʤʝʥʪʘʮʠʠ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʠ ʦʛʨʘʥʠʯʝʥʥʦʩʪʴ 

ʢʣʘʩʩʠʯʝʩʢʠʭ ʤʦʜʝʣʝʡ ʫʧʨʘʚʣʝʥʠʷ ʛʣʦʙʘʣʴʥʳʤʠ ʮʝʧʦʯʢʘʤʠ ʩʦʟʜʘʥʠʷ 

ʩʪʦʠʤʦʩʪʠ109 . ʇʨʘʢʪʠʢʘ ʧʦʢʘʟʘʣʘ, ʯʪʦ ʦʨʠʝʥʪʘʮʠʷ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʥʘ 

ʤʠʥʠʤʠʟʘʮʠʶ ʠʟʜʝʨʞʝʢ ʜʘʣʝʢʦ ʥʝ ʚʩʝʛʜʘ ʦʙʝʩʧʝʯʠʚʘʝʪ ʜʦʣʛʦʩʨʦʯʥʫʶ 

ʫʩʪʦʡʯʠʚʦʩʪʴ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ110. ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʚʩʝ ʙʦʣʴʰʝʝ 

ʟʥʘʯʝʥʠʝ ʧʨʠʦʙʨʝʪʘʝʪ ʩʧʦʩʦʙʥʦʩʪʴ ʢʦʨʧʦʨʘʮʠʠ ʩʚʦʝʚʨʝʤʝʥʥʦ ʧʝʨʝʩʪʨʘʠʚʘʪʴ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʧʨʦʮʝʩʩʳ, ʧʝʨʝʨʘʩʧʨʝʜʝʣʷʪʴ ʨʝʩʫʨʩʳ ʤʝʞʜʫ ʨʝʛʠʦʥʘʤʠ 

ʧʨʠʩʫʪʩʪʚʠʷ ʠ ʧʦʜʜʝʨʞʠʚʘʪʴ ʥʝʧʨʝʨʳʚʥʦʩʪʴ ʢʣʶʯʝʚʳʭ ʙʠʟʥʝʩ-ʬʫʥʢʮʠʡ ʜʘʞʝ 

ʧʨʠ ʩʫʱʝʩʪʚʝʥʥʳʭ ʠʟʤʝʥʝʥʠʷʭ ʚʥʝʰʥʝʡ ʩʨʝʜʳ111. 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʧʨʦʠʩʭʦʜʠʪ ʠʟʤʝʥʝʥʠʝ ʢʨʠʪʝʨʠʝʚ ʧʦʩʪʨʦʝʥʠʷ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʮʝʧʦʯʝʢ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ. ɽʩʣʠ ʨʘʥʝʝ ʜʦʤʠʥʠʨʫʶʱʠʤ 

ʧʨʠʥʮʠʧʦʤ ʷʚʣʷʣʘʩʴ ʤʠʥʠʤʠʟʘʮʠʷ ʩʦʚʦʢʫʧʥʳʭ ʠʟʜʝʨʞʝʢ, ʪʦ ʩʦʚʨʝʤʝʥʥʘʷ 

ʧʨʘʢʪʠʢʘ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʧʦʩʪʝʧʝʥʥʳʡ ʧʝʨʝʭʦʜ ʢ ʤʦʜʝʣʠ ʤʥʦʛʦʢʨʠʪʝʨʠʘʣʴʥʦʡ 

ʦʧʪʠʤʠʟʘʮʠʠ, ʚ ʢʦʪʦʨʦʡ ʥʘʨʷʜʫ ʩ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ ʫʯʠʪʳʚʘʶʪʩʷ 

ʥʘʜʝʞʥʦʩʪʴ ʧʦʩʪʘʚʦʢ, ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʨʠʩʢʦʚ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʘʷ ʥʝʟʘʚʠʩʠʤʦʩʪʴ, 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʘʷ ʩʦʚʤʝʩʪʠʤʦʩʪʴ, ʫʩʪʦʡʯʠʚʦʩʪʴ ʮʠʬʨʦʚʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠ 

ʚʦʟʤʦʞʥʦʩʪʴ ʙʳʩʪʨʦʛʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʥʘʨʫʰʝʥʥʳʭ ʧʨʦʮʝʩʩʦʚ112. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʦʙʲʝʢʪʦʤ ʫʧʨʘʚʣʝʥʠʷ ʩʪʘʥʦʚʠʪʩʷ ʫʞʝ ʥʝ ʦʪʜʝʣʴʥʘʷ ʮʝʧʦʯʢʘ ʧʦʩʪʘʚʦʢ, ʘ 

ʚʩʷ ʩʠʩʪʝʤʘ ʦʙʝʩʧʝʯʝʥʠʷ ʫʩʪʦʡʯʠʚʦʩʪʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʢʦʨʧʦʨʘʮʠʠ. 

ʇʦʜʦʙʥʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʟʘʢʦʥʦʤʝʨʥʦ ʧʨʠʚʦʜʠʪ ʢ ʠʟʤʝʥʝʥʠʶ ʨʦʣʠ 

ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ. ʀʭ ʟʥʘʯʝʥʠʝ ʦʧʨʝʜʝʣʷʝʪʩʷ ʫʞʝ ʥʝ 
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ʪʦʣʴʢʦ ʘʚʪʦʤʘʪʠʟʘʮʠʝʡ ʦʪʜʝʣʴʥʳʭ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ ʠʣʠ ʧʦʚʳʰʝʥʠʝʤ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʨʝʩʫʨʩʦʚ. ʉʦʚʨʝʤʝʥʥʳʝ ʮʠʬʨʦʚʳʝ ʧʣʘʪʬʦʨʤʳ 

ʥʘʯʠʥʘʶʪ ʚʳʧʦʣʥʷʪʴ ʬʫʥʢʮʠʠ ʧʦʩʪʦʷʥʥʦʛʦ ʤʦʥʠʪʦʨʠʥʛʘ ʩʦʩʪʦʷʥʠʷ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʝʪʠ, ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʫʛʨʦʟ, 

ʤʦʜʝʣʠʨʦʚʘʥʠʷ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʩʮʝʥʘʨʠʝʚ ʨʘʟʚʠʪʠʷ ʩʦʙʳʪʠʡ ʠ 

ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʧʦʜʜʝʨʞʢʠ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ113. ʀʩʧʦʣʴʟʦʚʘʥʠʝ 

ʪʝʭʥʦʣʦʛʠʡ ʙʦʣʴʰʠʭ ʜʘʥʥʳʭ, ʮʠʬʨʦʚʳʭ ʜʚʦʡʥʠʢʦʚ, ʩʠʩʪʝʤ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ 

ʠʥʪʝʣʣʝʢʪʘ ʠ ʧʨʦʛʥʦʟʥʦʡ ʘʥʘʣʠʪʠʢʠ ʧʦʟʚʦʣʷʝʪ ʩʫʱʝʩʪʚʝʥʥʦ ʩʦʢʨʘʪʠʪʴ ʚʨʝʤʷ 

ʨʝʘʢʮʠʠ ʥʘ ʠʟʤʝʥʝʥʠʷ ʚʥʝʰʥʝʡ ʩʨʝʜʳ ʠ ʦʙʝʩʧʝʯʠʪʴ ʙʦʣʝʝ ʚʳʩʦʢʫʶ ʘʜʘʧʪʠʚʥʦʩʪʴ 

ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ114. 

ʆʩʦʙʦʝ ʤʝʩʪʦ ʚ ʜʘʥʥʦʤ ʧʨʦʮʝʩʩʝ ʟʘʥʠʤʘʝʪ ʨʘʟʚʠʪʠʝ ʩʮʝʥʘʨʥʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ. ɺ ʦʪʣʠʯʠʝ ʦʪ ʪʨʘʜʠʮʠʦʥʥʦʛʦ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ, 

ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʥʘ ʜʦʩʪʠʞʝʥʠʝ ʟʘʨʘʥʝʝ ʦʧʨʝʜʝʣʝʥʥʳʭ 

ʮʝʣʝʡ, ʩʦʚʨʝʤʝʥʥʳʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʨʧʦʨʘʮʠʠ ʚʩʝ ʯʘʱʝ ʠʩʧʦʣʴʟʫʶʪ 

ʤʥʦʛʦʚʘʨʠʘʥʪʥʳʝ ʤʦʜʝʣʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʠʝ ʚʦʟʤʦʞʥʦʩʪʴ 

ʨʝʘʣʠʟʘʮʠʠ ʨʘʟʣʠʯʥʳʭ ʩʮʝʥʘʨʠʝʚ ʨʘʟʚʠʪʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʩʨʝʜʳ (Teece). 

ʋʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʦʙʝʩʧʝʯʠʚʘʶʪ ʥʝ ʚʳʙʦʨ 

ʝʜʠʥʩʪʚʝʥʥʦʛʦ ʦʧʪʠʤʘʣʴʥʦʛʦ ʨʝʰʝʥʠʷ, ʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʥʘʙʦʨʘ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʘʣʴʪʝʨʥʘʪʠʚ, ʢʘʞʜʘʷ ʠʟ ʢʦʪʦʨʳʭ ʤʦʞʝʪ ʙʳʪʴ ʦʧʝʨʘʪʠʚʥʦ 

ʨʝʘʣʠʟʦʚʘʥʘ ʧʨʠ ʠʟʤʝʥʝʥʠʠ ʚʥʝʰʥʠʭ ʫʩʣʦʚʠʡ. ʊʝʤ ʩʘʤʳʤ ʩʫʱʝʩʪʚʝʥʥʦ 

ʚʦʟʨʘʩʪʘʝʪ ʟʥʘʯʝʥʠʝ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʭ ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʩʠʩʪʝʤ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ 

ʥʝʧʨʝʨʳʚʥʦʝ ʦʙʥʦʚʣʝʥʠʝ ʠʥʬʦʨʤʘʮʠʠ ʠ ʩʦʧʨʦʚʦʞʜʝʥʠʝ ʧʨʦʮʝʩʩʦʚ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʚʳʙʦʨʘ115. 

ʉ ʥʘʫʯʥʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ ʨʘʩʩʤʘʪʨʠʚʘʪʴ 

ʧʨʦʠʩʭʦʜʷʱʠʝ ʠʟʤʝʥʝʥʠʷ ʢʘʢ ʬʦʨʤʠʨʦʚʘʥʠʝ ʘʜʘʧʪʠʚʥʦʡ ʘʨʭʠʪʝʢʪʫʨʳ 

ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ. ʇʦʜ ʜʘʥʥʳʤ ʧʦʥʷʪʠʝʤ ʧʨʝʜʣʘʛʘʝʪʩʷ ʧʦʥʠʤʘʪʴ 

ʠʥʪʝʛʨʠʨʦʚʘʥʥʫʶ ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ, ʮʠʬʨʦʚʳʭ ʧʣʘʪʬʦʨʤ, 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʧʨʦʮʝʜʫʨ ʠ ʤʝʭʘʥʠʟʤʦʚ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʢʦʦʨʜʠʥʘʮʠʠ, 

ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʩʧʦʩʦʙʥʦʩʪʴ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʨʧʦʨʘʮʠʠ ʩʦʭʨʘʥʷʪʴ 
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ʥʝʧʨʝʨʳʚʥʦʩʪʴ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ, ʧʦʜʜʝʨʞʠʚʘʪʴ ʩʪʨʘʪʝʛʠʯʝʩʢʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ 

ʠ ʩʚʦʝʚʨʝʤʝʥʥʦ ʘʜʘʧʪʠʨʦʚʘʪʴʩʷ ʢ ʠʟʤʝʥʝʥʠʷʤ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʩʨʝʜʳ. 

ʇʨʠʥʮʠʧʠʘʣʴʥʳʤ ʦʪʣʠʯʠʝʤ ʜʘʥʥʦʡ ʘʨʭʠʪʝʢʪʫʨʳ ʷʚʣʷʝʪʩʷ ʝʝ ʦʨʠʝʥʪʘʮʠʷ ʥʝ ʥʘ 

ʧʨʝʜʦʪʚʨʘʱʝʥʠʝ ʦʪʜʝʣʴʥʳʭ ʨʠʩʢʦʚ, ʘ ʥʘ ʦʙʝʩʧʝʯʝʥʠʝ ʩʧʦʩʦʙʥʦʩʪʠ ʚʩʝʡ 

ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʠʩʪʝʤʳ ʢ ʥʝʧʨʝʨʳʚʥʦʤʫ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʤʫ ʨʘʟʚʠʪʠʶ ʚ 

ʫʩʣʦʚʠʷʭ ʚʦʟʨʘʩʪʘʶʱʝʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ. ʇʨʝʜʣʘʛʘʝʤʘʷ ʪʨʘʢʪʦʚʢʘ ʷʚʣʷʝʪʩʷ 

ʘʚʪʦʨʩʢʠʤ ʦʙʦʙʱʝʥʠʝʤ ʨʝʟʫʣʴʪʘʪʦʚ ʠʩʩʣʝʜʦʚʘʥʠʡ ʚ ʦʙʣʘʩʪʠ ʫʩʪʦʡʯʠʚʦʩʪʠ 

ʮʝʧʦʯʝʢ ʧʦʩʪʘʚʦʢ, ʜʠʥʘʤʠʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ ʠ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ116. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʩʪʘʥʦʚʷʪʩʷ ʥʝ 

ʪʦʣʴʢʦ ʠʥʩʪʨʫʤʝʥʪʦʤ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ, ʥʦ ʠ ʚʘʞʥʝʡʰʠʤ ʬʘʢʪʦʨʦʤ ʦʙʝʩʧʝʯʝʥʠʷ ʠʭ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ. ʀʤʝʥʥʦ ʜʘʥʥʦʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʦʙʲʷʩʥʷʝʪ 

ʚʦʟʨʘʩʪʘʶʱʝʝ ʚʥʠʤʘʥʠʝ ʢʨʫʧʥʝʡʰʠʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʦʤʧʘʥʠʡ ʢ ʨʘʟʚʠʪʠʶ 

ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʭ ʩʠʩʪʝʤ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ, ʮʠʬʨʦʚʳʭ ʧʣʘʪʬʦʨʤ ʫʧʨʘʚʣʝʥʠʷ 

ʮʝʧʦʯʢʘʤʠ ʧʦʩʪʘʚʦʢ, ʪʝʭʥʦʣʦʛʠʡ ʩʮʝʥʘʨʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ ʠ ʢʦʤʧʣʝʢʩʥʳʭ 

ʩʠʩʪʝʤ ʘʥʘʣʠʟʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʨʠʩʢʦʚ. ɺ ʵʪʦʤ ʢʦʥʪʝʢʩʪʝ ʦʧʳʪ ʢʨʫʧʥʝʡʰʠʭ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʧʨʝʜʩʪʘʚʣʷʝʪ ʦʩʦʙʳʡ ʥʘʫʯʥʳʡ ʠʥʪʝʨʝʩ, 

ʧʦʩʢʦʣʴʢʫ ʧʦʟʚʦʣʷʝʪ ʧʨʦʩʣʝʜʠʪʴ ʧʨʘʢʪʠʯʝʩʢʫʶ ʨʝʘʣʠʟʘʮʠʶ ʠʟʣʦʞʝʥʥʳʭ 

ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʟʘʢʦʥʦʤʝʨʥʦʩʪʝʡ. 

ʄʦʜʝʨʥʠʟʘʮʠʷ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʦʙʫʩʣʦʚʣʝʥʘ ʚʥʝʰʥʠʤʠ 

ʧʦʪʨʷʩʝʥʠʷʤʠ. Huawei ʫʩʢʦʨʷʝʪ ʮʠʬʨʦʚʫʶ ʪʨʘʥʩʬʦʨʤʘʮʠʶ ʮʝʧʦʯʢʠ ʧʦʩʪʘʚʦʢ ʩ 

2019 ʛʦʜʘ, ʘ ʚ 2023 ʛʦʜʫ ʝʝ ʩʠʩʪʝʤʘ çISC + (ʠʥʪʝʛʨʠʨʦʚʘʥʥʘʷ ʮʝʧʦʯʢʘ ʧʦʩʪʘʚʦʢ 

+)è ʦʭʚʘʪʳʚʘʝʪ ʛʣʦʙʘʣʴʥʳʝ ʫʟʣʳ ʮʝʧʦʯʢʠ ʧʦʩʪʘʚʦʢ ʠ ʤʦʥʠʪʦʨʠʥʛ ʨʠʩʢʦʚ, 

ʩʚʷʟʘʥʥʳʭ ʩ ʢʣʶʯʝʚʳʤʠ ʤʘʪʝʨʠʘʣʘʤʠ, ʘ ʚʨʝʤʷ ʨʝʘʛʠʨʦʚʘʥʠʷ ʥʘ ʨʘʩʧʦʟʥʘʚʘʥʠʝ 

ʨʠʩʢʦʚ ʥʘ ʫʨʦʚʥʝ BOM ʧʨʦʜʫʢʪʘ ʩʦʢʨʘʱʘʝʪʩʷ ʩ ʪʨʘʜʠʮʠʦʥʥʳʭ 72 ʯʘʩʦʚ ʜʦ 4 

ʯʘʩʦʚ. ɺ 2025 ʛʦʜʫ Huawei ʝʱʝ ʙʦʣʴʰʝ ʫʛʣʫʙʠʣʘ ʠʥʪʝʛʨʘʮʠʶ ʠ ʧʨʠʤʝʥʝʥʠʝ 

ʧʣʘʪʬʦʨʤʳ ʙʦʣʴʰʠʭ ʜʘʥʥʳʭ çLingkunè ʠ ʧʣʘʪʬʦʨʤʳ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ 

ʦʧʪʠʤʠʟʘʮʠʠ çLingfengè, ʦʧʠʨʘʷʩʴ ʥʘ ʮʠʬʨʦʚʫʶ ʙʘʟʫ, ʪʘʢʫʶ ʢʘʢ Shengteng, 

ʤʦʜʝʣʴ Panguga Da, Skyfield Solutions ʠ ʪ. ʜ., ʚ ʦʙʣʘʩʪʠ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʩ 

ʧʦʤʦʱʴʶ AI, ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʟʝʣʝʥʦʡ ʮʝʧʦʯʢʠ ʧʦʩʪʘʚʦʢ ʠ 
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ʜʨʫʛʠʭ ʦʙʣʘʩʪʷʭ ʥʝʧʨʝʨʳʚʥʦ ʫʣʫʯʰʘʝʪ ʚʦʟʤʦʞʥʦʩʪʠ ʨʘʙʦʪʳ ʥʘ ʚʩʝʭ ʢʦʥʮʘʭ. 

ɻʣʦʙʘʣʴʥʘʷ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʮʝʧʦʯʢʘʤʠ ʧʦʩʪʘʚʦʢ CATL ʪʘʢʞʝ 

ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ çʩʠʣʴʥʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠè, ʨʘʟʤʝʱʝʥʠʝ 

ʟʘʨʫʙʝʞʥʳʭ ʙʘʟ ʚ ɻʝʨʤʘʥʠʠ, ɺʝʥʛʨʠʠ, ʀʥʜʦʥʝʟʠʠ ʠ ʟʘʙʣʘʛʦʚʨʝʤʝʥʥʦʝ 

ʙʣʦʢʠʨʦʚʘʥʠʝ ʢʣʶʯʝʚʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʤʦʱʥʦʩʪʝʡ, ʜʦʣʷ ʟʘʨʫʙʝʞʥʳʭ 

ʜʦʭʦʜʦʚ ʚ 2025 ʛʦʜʫ ʜʦʩʪʠʛʣʘ 30,6%, ʨʦʩʪ ʚʳʰʝ, ʯʝʤ ʚ ʩʪʨʘʥʝ ʚ ʛʦʜʦʚʦʤ 

ʠʩʯʠʩʣʝʥʠʠ. 

ʀʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʩʦʧʦʩʪʘʚʣʝʥʠʡ 

ʙʘʟʠʨʫʶʪʩʷ ʥʘ ʩʦʙʣʶʜʝʥʠʠ ʪʨʝʙʦʚʘʥʠʡ ʥʦʚʦʛʦ ʟʘʢʦʥʘ ɽʉ ʦ ʙʘʪʘʨʝʷʭ ʚ 

ʦʪʥʦʰʝʥʠʠ ʟʘʷʚʣʝʥʠʷ ʫʛʣʝʨʦʜʥʦʛʦ ʩʣʝʜʘ, ʧʘʩʧʦʨʪʘ ʙʘʪʘʨʝʠ ʠ ʜʦʣʞʥʦʡ 

ʦʩʤʦʪʨʠʪʝʣʴʥʦʩʪʠ ʩʪʘʣʠ ʧʨʠʥʫʜʠʪʝʣʴʥʦʡ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʚʠʞʫʱʝʡ ʩʠʣʦʡ 

CATL: ʢʦʤʧʘʥʠʷ ʠ BMW Group ʧʦʜʧʠʩʘʣʠ ʤʝʤʦʨʘʥʜʫʤ ʦ ʚʟʘʠʤʦʧʦʥʠʤʘʥʠʠ ʦ 

ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ, ʯʪʦʙʳ ʩʦʚʤʝʩʪʥʦ ʧʨʦʚʝʩʪʠ ʧʠʣʦʪʥʳʡ ʧʨʦʝʢʪ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ 

ʜʘʥʥʳʭ ʧʦ ʧʨʦʛʨʘʤʤʝ çɹʘʪʘʨʝʡʥʳʡ ʧʘʩʧʦʨʪè ʠ ʟʘʩʪʘʚʠʪʴ ʪʝʭʥʦʣʦʛʠʶ 

ʫʧʨʘʚʣʝʥʠʷ ʩʦʙʣʶʜʘʪʴ ʫʩʣʦʚʠʷ ʪʨʝʙʦʚʘʥʠʡ ʧʦ ʵʢʦʣʦʛʠʠ. ʅʘʧʨʦʪʠʚ, ʪʨʝʙʦʚʘʥʠʷ ʢ 

ʜʦʣʝ ʣʦʢʘʣʠʟʦʚʘʥʥʳʭ ʟʘʢʫʧʦʢ ʘʢʢʫʤʫʣʷʪʦʨʥʳʭ ʤʘʪʝʨʠʘʣʦʚ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ɿʘʢʦʥʦʤ ʉʐɸ ʦ ʩʦʢʨʘʱʝʥʠʠ ʠʥʬʣʷʮʠʠ ʩʪʠʤʫʣʠʨʦʚʘʣʠ ʙʳʩʪʨʦʝ ʦʙʥʦʚʣʝʥʠʝ 

ʩʠʩʪʝʤ ʫʧʨʘʚʣʝʥʠʷ ʮʝʧʦʯʢʘʤʠ ʧʦʩʪʘʚʦʢ ʢʦʥʢʫʨʝʥʪʦʚ, ʪʘʢʠʭ ʢʘʢ LG New Energy 

ʠ Panasonic. ʕʪʦ ʩʨʘʚʥʝʥʠʝ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʚʥʝʰʥʝʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʝ 

ʜʘʚʣʝʥʠʝ ʠʟʤʝʥʷʝʪ ʧʨʘʚʠʣʘ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʛʣʦʙʘʣʴʥʦʡ ʮʝʧʦʯʢʝ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʵʣʝʢʪʨʦʤʦʙʠʣʝʡ, ʩʦʟʜʘʚʘʷ ʢʘʢ ʩʜʝʨʞʠʚʘʶʱʠʝ ʛʨʘʥʠʮʳ, ʪʘʢ ʠ ʚʥʫʪʨʝʥʥʶʶ 

ʤʦʪʠʚʘʮʠʶ ʜʣʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʠʥʥʦʚʘʮʠʡ. 

ʊʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʨʧʦʨʘʮʠʠ ʜʦʣʞʥʳ ʧʝʨʝʦʨʠʝʥʪʠʨʦʚʘʪʴ ʪʝʭʥʦʣʦʛʠʶ 

ʫʧʨʘʚʣʝʥʠʷ ʩʦʦʪʚʝʪʩʪʚʠʝʤ ʩ ʮʝʥʪʨʘ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʥʘ ʩʪʨʘʪʝʛʠʯʝʩʢʠʡ ʘʢʪʠʚ, 

ʦʙʝʩʧʝʯʠʚʘʷ ʧʨʠ ʵʪʦʤ ʚʠʜʠʤʦʩʪʴ ʫʛʣʝʨʦʜʥʦʛʦ ʩʣʝʜʘ ʚ ʮʝʧʦʯʢʝ ʧʦʩʪʘʚʦʢ ʚ ʨʝʞʠʤʝ 

ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ, ʫʩʪʦʡʯʠʚʦʝ ʦʪʩʣʝʞʠʚʘʥʠʝ ʠʩʪʦʯʥʠʢʦʚ ʠ ʫʧʨʘʚʣʝʥʠʝ 

ʪʨʘʥʩʛʨʘʥʠʯʥʳʤʠ ʜʘʥʥʳʤʠ ʩ ʟʘʤʢʥʫʪʳʤ ʮʠʢʣʦʤ ʧʨʠ ʩʦʙʣʶʜʝʥʠʠ 

ʤʝʞʶʨʠʩʜʠʢʮʠʦʥʥʳʭ ʪʨʝʙʦʚʘʥʠʡ. ʇʣʘʥʠʨʦʚʘʥʠʝ ʧʦʣʠʪʠʢʠ ʂʠʪʘʷ (ʥʘʧʨʠʤʝʨ, 

ʇʨʦʛʨʘʤʤʘ ʧʦ ʚʥʝʜʨʝʥʠʶ ʫʛʣʝʨʦʜʥʳʭ ʧʠʢʦʚ ʚ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʄʠʥʠʩʪʝʨʩʪʚʘ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ) ʪʘʢʞʝ ʧʦʙʫʞʜʘʝʪ 

ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʚʥʝʜʨʷʪʴ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ESG ʚ 

ʢʦʤʧʣʝʢʩʥʫʶ ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʝʥʠʷ. 

ʇʦʩʣʝ ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʥʘʫʯʥʦʡ ʣʠʪʝʨʘʪʫʨʳ, ʩʚʷʟʘʥʥʦʡ ʩ 

ʧʨʠʤʝʥʝʥʠʝʤ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ, ʩʨʘʚʥʝʥʠʝʤ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ 

ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ, ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʝʡ ʠ 
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ʪʨʘʥʩʬʦʨʤʘʮʠʝʡ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʥʘ ʚʩʝʭ ʫʨʦʚʥʷʭ ʫʧʨʘʚʣʝʥʠʷ, ʤʦʞʥʦ 

ʯʝʪʢʦ ʦʧʨʝʜʝʣʠʪʴ ʥʘʣʠʯʠʝ ʪʨʝʭ ʦʩʥʦʚʥʳʭ ʜʦ ʢʦʥʮʘ ʥʝ ʠʟʫʯʝʥʥʳʭ ʧʨʦʙʣʝʤ117. 

ɺʦ - ʧʝʨʚʳʭ, ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʝ ʦʙʲʝʢʪʳ ʚ ʦʩʥʦʚʥʦʤ ʚ ʦʜʥʦʡ ʦʪʨʘʩʣʠ, 

ʦʪʩʫʪʩʪʚʠʝ ʤʝʞʦʪʨʘʩʣʝʚʳʭ ʩʠʩʪʝʤʘʪʠʯʝʩʢʠʭ ʩʨʘʚʥʠʪʝʣʴʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ. 

ʉʫʱʝʩʪʚʫʶʱʠʝ ʩʨʘʚʥʠʪʝʣʴʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤʠ ʢʦʨʧʦʨʘʮʠʷʤʠ ʣʠʙʦ ʩʦʩʨʝʜʦʪʦʯʝʥʳ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝ, ʣʠʙʦ 

ʥʘ ʩʬʝʨʝ ʫʩʣʫʛ ʠʣʠ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ, ʠ ʥʝʤʥʦʛʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʳʙʠʨʘʶʪ 

ʤʝʞʦʪʨʘʩʣʝʚʳʝ ʛʦʣʦʚʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʢʘʯʝʩʪʚʝ ʦʙʨʘʟʮʘ ʜʣʷ ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʛʦ 

ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ. ʇʨʝʜʧʨʠʷʪʠʷ ʚ ʨʘʟʥʳʭ ʦʪʨʘʩʣʷʭ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʠʭ 

ʧʫʪʠ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ, ʙʠʟʥʝʩ - ʤʦʜʝʣʠ, ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʧʦʪʨʝʙʥʦʩʪʠ 

ʠʤʝʶʪ ʟʥʘʯʠʪʝʣʴʥʳʝ ʨʘʟʣʠʯʠʷ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʧʨʠʣʦʞʝʥʠʷ ʪʝʭʥʦʣʦʛʠʡ 

ʫʧʨʘʚʣʝʥʠʷ ʪʘʢʞʝ ʧʦʢʘʟʳʚʘʶʪ ʨʘʟʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ. ʉʫʱʝʩʪʚʫʶʱʠʝ 

ʨʝʟʫʣʴʪʘʪʳ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠʟ-ʟʘ ʦʪʩʫʪʩʪʚʠʷ ʩʠʩʪʝʤʘʪʠʯʝʩʢʠʭ ʤʝʞʦʪʨʘʩʣʝʚʳʭ 

ʩʨʘʚʥʝʥʠʡ ʥʝ ʤʦʛʫʪ ʧʦʣʥʦʩʪʴʶ ʚʳʷʚʠʪʴ ʨʘʟʣʠʯʠʷ ʚ ʧʨʠʤʝʥʝʥʠʠ ʪʝʭʥʦʣʦʛʠʡ 

ʫʧʨʘʚʣʝʥʠʷ ʊʅʂ ʚ ʨʘʟʣʠʯʥʳʭ ʦʪʨʘʩʣʷʭ ʠ ʧʨʝʜʣʦʞʠʪʴ ʫʥʠʚʝʨʩʘʣʴʥʳʝ ʧʫʪʠ 

ʦʧʪʠʤʠʟʘʮʠʠ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ.   

ɺʦ - ʚʪʦʨʳʭ, ʚ ʘʥʘʣʠʪʠʢʝ ʫʜʝʣʷʶʪ ʙʦʣʴʰʝ ʚʥʠʤʘʥʠʷ ʧʨʦʮʝʩʩʫ ʚʥʝʜʨʝʥʠʷ 

ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʠ ʥʝʜʦʩʪʘʪʦʯʥʦʤʫ ʚʥʠʤʘʥʠʶ ʢ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤ 

ʠʥʥʦʚʘʮʠʷʤ ʚ ʘʚʪʦʥʦʤʥʦʤ ʫʧʨʘʚʣʝʥʠʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ. ɹʦʣʴʰʠʥʩʪʚʦ 

ʩʫʱʝʩʪʚʫʶʱʠʭ ʧʦʜʭʦʜʦʚ ʩʦʩʨʝʜʦʪʦʯʝʥʦ ʥʘ ʪʦʤ, ʢʘʢ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ 

ʧʨʝʜʧʨʠʷʪʠʷ ʚʥʝʜʨʷʶʪ ʟʨʝʣʳʝ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʠ ʢʘʢ 

ʘʜʘʧʪʠʨʦʚʘʪʴ ʧʨʠʚʥʝʩʝʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʢ ʤʝʩʪʥʳʤ ʫʩʣʦʚʠʷʤ, ʚ ʪʦ 

ʚʨʝʤʷ ʢʘʢ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤʠ ʠʥʥʦʚʘʮʠʷʤʠ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʢʫʜʥʳ. ʉ ʙʳʩʪʨʳʤ 

ʨʘʟʚʠʪʠʝʤ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʚʩʝ ʙʦʣʴʰʝ ʠ ʙʦʣʴʰʝ ʧʨʝʜʧʨʠʷʪʠʡ 

(ʪʘʢʠʭ ʢʘʢ Alibaba, Wildberries, Huawei, BYD) ʨʝʘʣʠʟʦʚʘʣʠ ʥʝʟʘʚʠʩʠʤʳʝ 

ʠʥʥʦʚʘʮʠʠ ʚ ʦʙʣʘʩʪʠ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ, ʩʬʦʨʤʠʨʦʚʘʣʠ ʩʠʩʪʝʤʫ ʪʝʭʥʦʣʦʛʠʡ 

ʫʧʨʘʚʣʝʥʠʷ ʩ ʥʘʮʠʦʥʘʣʴʥʦʡ ʩʧʝʮʠʬʠʢʦʡ, ʵʪʠ ʥʝʟʘʚʠʩʠʤʳʝ ʠʥʥʦʚʘʮʠʦʥʥʳʝ 

ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʥʝ ʪʦʣʴʢʦ ʘʜʘʧʪʠʨʦʚʘʥʳ ʢ ʵʢʩʧʣʫʘʪʘʮʠʦʥʥʳʤ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤ ʧʨʝʜʧʨʠʷʪʠʡ, ʥʦ ʠ ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʩʠʣʴʥʫʶ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʚ ʛʣʦʙʘʣʴʥʦʤ ʤʘʩʰʪʘʙʝ. ʇʨʠ ʵʪʦʤ ʚʘʞʥʦ ʫʜʝʣʷʪʴ 

ʜʦʩʪʘʪʦʯʥʦ ʚʥʠʤʘʥʠʷ ʤʝʭʘʥʠʟʤʫ ʬʦʨʤʠʨʦʚʘʥʠʷ, ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʠʤʝʥʝʥʠʷ ʠ 

                                           
117 ɹʘʛʘʝʚʘ ʅ.ʋ., ɸʨʳʩʪʘʥʦʚʘ ɸ.ʂ., ʄʫʩʘʭʘʥʦʚʘ ɸ.ɾ. ɺʣʠʷʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʊʅʂ ʥʘ 

ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʩʪʨʘʥ ʩ ʨʘʟʚʠʚʘʶʱʝʡʩʷ ʵʢʦʥʦʤʠʢʦʡ. Economy: strategy and practice. 2022;17(1):171-184. 
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ʧʫʪʷʤ ʦʧʪʠʤʠʟʘʮʠʠ ʪʘʢʠʭ ʥʝʟʘʚʠʩʠʤʳʭ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʠʥʥʦʚʘʮʠʷʤʠ, 

ʢʦʪʦʨʳʝ ʦʪʨʘʞʘʶʪ ʧʨʘʢʪʠʯʝʩʢʠʝ ʜʦʩʪʠʞʝʥʠʷ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ 

ʚ ʦʙʣʘʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤʠ ʠʥʥʦʚʘʮʠʷʤʠ.  

ɺ - ʪʨʝʪʴʠʭ, ʚʩʝ ʝʱʝ ʝʩʪʴ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʨʘʩʰʠʨʝʥʠʷ ʵʤʧʠʨʠʯʝʩʢʦʛʦ 

ʧʨʠʤʝʥʝʥʠʷ ʨʘʤʦʢ TOE ʚ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ. ʈʘʤʢʠ TOE, 

ʢʣʘʩʩʠʯʝʩʢʠʝ ʨʘʤʢʠ ʚ ʦʙʣʘʩʪʠ ʧʨʠʥʷʪʠʷ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʠʥʥʦʚʘʮʠʡ, ʰʠʨʦʢʦ 

ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ ʘʥʘʣʠʟʘ ʬʘʢʪʦʨʦʚ, ʚʣʠʷʶʱʠʭ ʥʘ ʫʧʨʘʚʣʝʥʠʝ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤʠ ʧʨʠʣʦʞʝʥʠʷʤʠ, ʥʦ ʙʦʣʴʰʠʥʩʪʚʦ ʩʫʱʝʩʪʚʫʶʱʠʭ ʧʦʜʭʦʜʦʚ 

ʠʩʧʦʣʴʟʫʶʪ ʨʘʤʢʠ TOE ʚ ʢʘʯʝʩʪʚʝ ʝʜʠʥʦʛʦ ʘʥʘʣʠʪʠʯʝʩʢʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ, 

ʢʦʪʦʨʳʡ ʥʝ ʠʤʝʝʪ ʛʣʫʙʦʢʦʡ ʠʥʪʝʛʨʘʮʠʠ ʩ ʜʨʫʛʠʤʠ ʪʝʦʨʠʷʤʠ, ʪʘʢʠʤʠ ʢʘʢ ʪʝʦʨʠʷ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʪʝʦʨʠʷ ʜʠʥʘʤʠʯʝʩʢʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ, ʠ ʥʝ 

ʤʦʞʝʪ ʧʦʣʥʦʩʪʴʶ ʚʳʷʚʠʪʴ ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ ʧʨʠʯʠʥʳ ʨʘʟʣʠʯʠʡ ʚ ʫʧʨʘʚʣʝʥʠʠ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤʠ ʧʨʠʣʦʞʝʥʠʷʤʠ;  

ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʦʪʩʫʪʩʪʚʠʝ ʘʥʘʣʠʟʘ ʤʝʞʦʪʨʘʩʣʝʚʳʭ ʠ ʤʥʦʛʦʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʵʤʧʠʨʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʟʘʪʨʫʜʥʷʝʪ ʧʨʦʚʝʨʢʫ ʩʦʦʪʚʝʪʩʪʚʠʷ 

ʨʘʤʦʢ TOE ʨʘʟʣʠʯʥʳʤ ʦʪʨʘʩʣʷʤ ʠ ʪʠʧʘʤ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ. 

ʂʨʦʤʝ ʪʦʛʦ, ʚ ʨʘʤʢʘʭ TOE, ʥʝ ʚ ʧʦʣʥʦʡ ʤʝʨʝ ʠʥʪʝʛʨʠʨʦʚʘʣʠ ʛʣʦʙʘʣʴʥʳʝ 

ʦʧʝʨʘʮʠʦʥʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʠ 

ʥʝʜʦʩʪʘʪʦʯʥʦ ʪʱʘʪʝʣʴʥʦ ʫʯʠʪʳʚʘʣʠ ʪʘʢʠʝ ʬʘʢʪʦʨʳ, ʢʘʢ ʢʫʣʴʪʫʨʥʘʷ ʫʜʘʣʝʥʥʦʩʪʴ 

ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʨʘʟʣʠʯʠʷ ʚ ʵʢʦʣʦʛʠʯʝʩʢʦʤ ʠʟʤʝʨʝʥʠʠ.  
 

 

ʈʠʩʫʥʦʢ 6 ï ʉʨʘʚʥʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʮʠʬʨʦʚʦʛʦ ʤʘʨʢʝʪʠʥʛʘ ʚʝʜʫʱʠʭ 

ʢʦʤʧʘʥʠʡ ʤʠʨʘ ʠ ʂʠʪʘʷ (2021-2025) 
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ɹʣʘʛʦʜʘʨʷ ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʤʫ ʘʥʘʣʠʟʫ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʧʨʦʮʝʩʩʦʚ ʥʘ ʪʨʝʭ 

ʫʨʦʚʥʷʭ: ʧʨʠʤʝʥʝʥʠʝ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ, ʩʨʘʚʥʝʥʠʝ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ 

ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ, ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʦʪʤʝʯʘʝʤ ʧʝʨʝʭʦʜ ʧʘʨʘʜʠʛʤʳ ʦʪ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ 

ʥʘʠʣʫʯʰʝʡ ʧʨʘʢʪʠʢʠ ʢ ʩʠʪʫʘʪʠʚʥʦʡ ʘʜʘʧʪʘʮʠʠ. ʉʨʘʚʥʠʪʝʣʴʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʊʅʂ ʩʬʦʨʤʠʨʦʚʘʣʠ ʪʨʠ ʪʠʧʘ ʩʨʘʚʥʠʪʝʣʴʥʳʭ ʠʟʤʝʨʝʥʠʡ 

ʤʝʞʜʫ ʦʪʨʘʩʣʷʤʠ, ʩʠʩʪʝʤʘʤʠ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʩʪʨʘʥʘʤʠ, ʢʦʪʦʨʳʝ ʦʙʝʩʧʝʯʠʚʘʶʪ 

ʚʘʞʥʫʶ ʧʦʜʜʝʨʞʢʫ ʜʣʷ ʧʦʥʠʤʘʥʠʷ ʨʘʟʣʠʯʠʡ ʚ ʧʨʠʤʝʥʝʥʠʠ ʪʝʭʥʦʣʦʛʠʡ 

ʫʧʨʘʚʣʝʥʠʷ ʊʅʂ. ʀʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʪʝʭʥʦʣʦʛʠʡ ʪʘʢʞʝ ʜʦʧʦʣʥʷʶʪ ʘʥʘʣʠʟ ʨʘʩʰʠʨʝʥʥʦʛʦ ʧʨʠʤʝʥʝʥʠʷ ʪʝʭʥʦʣʦʛʠʡ 

ʫʧʨʘʚʣʝʥʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤʠ ʢʦʨʧʦʨʘʮʠʷʤʠ.  
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ɻʣʘʚʘ 2. ʇʨʠʤʝʥʝʥʠʝ ʩʦʚʨʝʤʝʥʥʳʭ ʤʝʪʦʜʦʚ ʫʧʨʘʚʣʝʥʠʷ 

ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʦʤʧʘʥʠʷʭ 

2.1. ʀʥʪʝʣʣʝʢʪʫʘʣʴʥʳʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʨʝʰʝʥʠʷ ʚ ʫʧʨʘʚʣʝʥʠʠ 

ʦʨʛʘʥʠʟʘʮʠʝʡ 

ʉʪʨʘʪʝʛʠʯʝʩʢʦʝ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ ʚʳʩʪʫʧʘʝʪ ʦʜʥʠʤ ʠʟ 

ʩʘʤʳʭ ʚʦʩʪʨʝʙʦʚʘʥʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʙʫʜʫʱʝʛʦ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʫʙʲʝʢʪʦʚ ʨʘʟʥʳʭ ʫʨʦʚʥʝʡ ʫʧʨʘʚʣʝʥʠʷ. ɿʘ ʵʪʦʪ ʧʝʨʠʦʜ (ʥʘʯʘʣʦ 

ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʧʦʣʦʞʝʥʠʡ ʟʘʣʦʞʝʥʦ ɸ. ʏʘʥʜʣʝʨʦʤ, ʀ. ɸʥʩʦʬʬʦʤ, ʂ. ʕʥʜʨʶʩʦʤ 

ʚ ʧʝʨʚʦʡ ʧʦʣʦʚʠʥʝ 60-ʭ ʛʦʜʦʚ ʧʨʦʰʣʦʛʦ ʩʪʦʣʝʪʠʷ), ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ 

ʠ ʫʧʨʘʚʣʝʥʠʝ ʨʘʩʧʨʦʩʪʨʘʥʠʣʦʩʴ ʩ ʫʨʦʚʥʷ ʫʧʨʘʚʣʝʥʠʷ ʢʦʤʧʘʥʠʡ ʥʘ ʨʝʛʠʦʥʘʣʴʥʳʡ 

ʠ ʥʘʮʠʦʥʘʣʴʥʳʡ ʫʨʦʚʝʥʴ. ʉʝʡʯʘʩ ʧʦʚʩʝʤʝʩʪʥʦ ʥʘ ʨʘʟʥʳʭ ʫʨʦʚʥʷʭ ʫʧʨʘʚʣʝʥʠʷ 

ʠʩʧʦʣʴʟʫʶʪʩʷ ʠʥʩʪʨʫʤʝʥʪʳ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ, ʪʘʢʠʝ ʢʘʢ 

ʧʦʩʪʘʥʦʚʢʘ ʢʦʤʧʣʝʢʩʘ ʮʝʣʝʡ, SWOT-ʘʥʘʣʠʟ, ʧʨʦʝʢʪʥʦʝ, ʧʨʦʛʨʘʤʤʥʦʝ ʠ 

ʩʮʝʥʘʨʥʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ118. 

ʀ. ɸʥʩʦʬʬ ʧʦ ʧʨʘʚʫ ʩʯʠʪʘʝʪʩʷ ʦʜʥʠʤ ʠʟ ʦʩʥʦʚʦʧʦʣʦʞʥʠʢʦʚ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ. ɺ ʢʥʠʛʝ çCorporate Strategyè ʠʤ ʙʳʣʠ 

ʧʨʝʜʩʪʘʚʣʝʥʳ ʨʘʟʣʠʯʥʳʝ ʢʦʥʮʝʧʮʠʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʠ 

ʪʝʦʨʝʪʠʯʝʩʢʠ ʦʙʦʩʥʦʚʘʥʳ ʧʦʥʷʪʠʷ çʙʠʟʥʝʩ-ʩʪʨʘʪʝʛʠʷè, çʘʥʘʣʠʟ ʨʘʟʨʳʚʦʚè, 

ʦʧʠʩʘʥʳ ʧʨʦʷʚʣʝʥʠʷ ʩʠʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʵʬʬʝʢʪʘ ʩ ʦʧʨʝʜʝʣʝʥʠʝʤ ʧʨʦʬʠʣʷ 

ʩʧʦʩʦʙʥʦʩʪʝʡ ʬʠʨʤʳ. ʅʦ ʘʢʮʝʥʪʘ ʥʘ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ ʀ. ɸʥʩʦʬʬ ʥʝ 

ʩʪʘʚʠʣ, ʝʜʠʥʩʪʚʝʥʥʦʝ ʫʧʦʤʠʥʘʥʠʝ ʩʦʜʝʨʞʠʪʩʷ ʚ ʦʧʠʩʘʥʠʷʭ ʤʦʜʝʣʝʡ ʫʧʨʘʚʣʝʥʠʷ, 

ʠ, ʪʦ ʩʦ ʩʩʳʣʢʦʡ ʥʘ ʫʩʣʦʚʠʷ ʚʥʝʰʥʝʡ ʩʨʝʜʳ119: çéʧʣʘʥʠʨʫʝʤʦʡ ʠʣʠ 

ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʡ ʤʦʜʝʣʝʡ ʫʧʨʘʚʣʝʥʠʷ. ʉʣʦʚʦ çʧʣʘʥʠʨʫʝʤʘʷè ʦʟʥʘʯʘʝʪ, ʯʪʦ 

ʧʨʠʥʷʪʠʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʯʝʪʢʠʭ ʧʨʦʛʥʦʟʘʭ ʙʫʜʫʱʠʭ 

ʪʝʥʜʝʥʮʠʡ, ʫʛʨʦʟ ʠ ʚʦʟʤʦʞʥʦʩʪʝʡ ʩʨʝʜʳ.  ɺ ʤʦʜʝʣʠ ʩʧʝʮʠʘʣʴʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʨʘʟʚʠʪʠʝ ʧʨʦʠʩʭʦʜʠʪ ʚ ʚʠʜʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʧʝʨʝʤʝʥ (ʥʝ 

ʦʙʷʟʘʪʝʣʴʥʦ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʭ), ʦʙʫʩʣʦʚʣʝʥʥʳʭ ʩʢʨʳʪʦʡ (ʩʣʝʧʦʡ) ʣʦʛʠʢʦʡ. ɺ 

ʧʣʘʥʠʨʫʝʤʦʤ ʞʝ ʫʧʨʘʚʣʝʥʠʠ ʣʦʛʠʢʘ ʯʝʪʢʦ ʚʳʨʘʞʝʥʘ, ʠ ʚʩʝ ʠʟʤʝʥʝʥʠʷ, 

ʧʨʦʠʩʭʦʜʷʱʠʝ ʚ ʢʦʤʧʘʥʠʠ, ʷʚʣʷʶʪʩʷ ʝʝ ʦʪʨʘʞʝʥʠʝʤéè. ʀʩʭʦʜʷ ʠʟ ʪʘʢʦʛʦ 

                                           
118 ʇʠʥʝʛʠʥʘ ʀ.ʊ. ʉʪʨʘʪʝʛʠʯʝʩʢʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʨʦʛʨʝʩʩʘ ï ʍʘʙʘʨʦʚʩʢ: ʀʟʜ-ʚʦ 

ʊʠʭʦʦʢʝʘʥ. ʛʦʩ. ʫʥ-ʪʘ, 2012.  ī 212 ʩ.   
119  ɸʥʩʦʬʬ ʀ. ʅʦʚʘʷ ʢʦʨʧʦʨʘʪʠʚʥʘʷ ʩʪʨʘʪʝʛʠʷ - ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ: ʇʠʪʝʨ, 1999, cʝʨʠʷ "ʊʝʦʨʠʷ ʠ 

ʧʨʘʢʪʠʢʘ ʤʝʥʝʜʞʤʝʥʪʘ", 416 ʩ.; ʂʘʩʪʝʣʴʩ ʄ. ʀʥʬʦʨʤʘʮʠʦʥʥʘʷ ʵʧʦʭʘ: ʵʢʦʥʦʤʠʢʘ, ʦʙʱʝʩʪʚʦ ʠ ʢʫʣʴʪʫʨʘ. ʄ.: ɻʋ 

ɺʐʕ, 2000. ï 608 ʩ. 
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ʧʦʜʭʦʜʘ, ʥʘʤʠ ʚʳʜʝʣʝʥʳ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ, ʚ ʦʩʥʦʚʫ ʢʦʪʦʨʳʭ ʙʫʜʫʪ 

ʧʦʣʦʞʝʥʳ ʪʝʦʨʠʠ ʫʧʨʘʚʣʝʥʠʷ ʢʦʤʧʘʥʠʝʡ ʠ ʪʝʦʨʠʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ120. 

ɹʫʜʫʱʘʷ ʩʨʝʜʘ ʧʨʠ ʵʪʦʤ ʘʥʘʣʠʟʠʨʫʝʪʩʷ ʩ ʧʦʟʠʮʠʡ ʥʝ ʪʦʣʴʢʦ ʙʫʜʫʱʝʛʦ 

ʢʦʤʬʦʨʪʥʦʛʦ ʩʦʩʪʦʷʥʠʷ ʩʘʤʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʫʙʲʝʢʪʘ (ʵʬʬʝʢʪʠʚʥʦ 

ʚʩʪʨʘʠʚʘʝʤʦʛʦ ʚ ʨʳʥʦʯʥʳʝ ʫʩʣʦʚʠʷ), ʥʦ ʠ ʩ ʧʦʟʠʮʠʡ ʩʦʟʜʘʥʠʷ ʫʩʣʦʚʠʡ ʜʣʷ 

ʧʝʨʩʧʝʢʪʠʚʥʦʛʦ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʫʙʲʝʢʪʘ, ʪʘʢ ʢʘʢ 

ʥʦʚʘʷ ʧʘʨʘʜʠʛʤʘ ʪʝʦʨʠʡ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʤʘʩʰʪʘʙʥʦʡ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʩʨʝʜʳ ʠ ʫʚʝʣʠʯʝʥʠʠ ʩʢʦʨʦʩʪʠ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʤʠʨʦʚʳʭ 

ʜʦʩʪʠʞʝʥʠʡ ʚ ʨʘʟʣʠʯʥʳʭ ʦʙʣʘʩʪʷʭ.   

ʇʠʪʝʨ ɼʨʫʢʝʨ, ʧʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ ʦʙʣʘʜʘʶʱʠʡ ʫʜʠʚʠʪʝʣʴʥʳʤʠ 

ʢʘʯʝʩʪʚʘʤʠ ʧʨʦʛʥʦʩʪʘ, ʝʱʝ ʩʦʨʦʢ ʣʝʪ ʥʘʟʘʜ ʚʳʜʝʣʠʣ ʯʝʪʳʨʝ ʦʩʥʦʚʥʳʭ ʫʩʣʦʚʠʷ 

ʨʘʟʚʠʪʠʷ ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦʥʦʤʠʢʠ: 

- ʙʳʩʪʨʦʝ ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʜʘʶʱʠʭ ʨʝʟʫʣʴʪʘʪʳ ʚ 

ʦʩʥʦʚʥʳʭ ʦʪʨʘʩʣʷʭ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ; 

- ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʛʣʦʙʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ; 

- ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʥʦʚʳʭ ʦʙʱʝʩʪʚʝʥʥʦ-ʧʦʣʠʪʠʯʝʩʢʠʭ ʠʥʩʪʠʪʫʪʦʚ; 

- ʧʨʝʚʨʘʱʝʥʠʝ ʟʥʘʥʠʡ ʚ ʥʦʚʳʡ ʢʘʧʠʪʘʣ ʠ ʮʝʥʪʨʘʣʴʥʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ 

ʨʝʩʫʨʩ121.   

ʊʝʦʨʠʷ ɸ. ʏʘʥʜʣʝʨʘ122  ʦ ʧʝʨʚʠʯʥʦʩʪʠ ʩʪʨʘʪʝʛʠʠ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ 

ʩʪʨʫʢʪʫʨʝ ʢʦʤʧʘʥʠʠ ʧʦʜʚʝʨʛʘʣʘʩʴ ʙʦʣʴʰʠʤ ʩʦʤʥʝʥʠʷʤ. ɽʛʦ ʪʝʟʠʩ ʦ ʪʦʤ, ʯʪʦ 

çʩʪʨʫʢʪʫʨʘ ʩʣʝʜʫʝʪ ʟʘ ʩʪʨʘʪʝʛʠʝʡè ʧʦʢʘʟʳʚʘʝʪ ʧʝʨʚʠʯʥʦʩʪʴ ʨʘʟʨʘʙʦʪʢʠ 

ʩʪʨʘʪʝʛʠʠ ʠ ʬʦʨʤʠʨʦʚʘʥʠʝ ʠʤʝʥʥʦ ʧʦʜ ʥʝʝ  ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ, ʯʪʦ 

ʙʫʜʝʪ ʦʙʝʩʧʝʯʠʚʘʪʴ ʵʬʬʝʢʪʠʚʥʦʝ ʨʘʟʚʠʪʠʝ ʢʦʤʧʘʥʠʠ. ʀʤ ʠʩʩʣʝʜʦʚʘʥʳ ʯʝʪʳʨʝ 

ʢʨʫʧʥʳʭ ʘʤʝʨʠʢʘʥʩʢʠʭ ʢʦʤʧʘʥʠʠ: Du Pont, General Motors, Standard Oil ʠ Sears 

Roebuck (ʧʝʨʠʦʜ 1850-1920 ʛʛ.). ʅʦ ʚ ʪʨʫʜʘʭ ʵʪʦʛʦ ʘʚʪʦʨʘ ʥʝ ʫʜʝʣʷʝʪʩʷ ʙʦʣʴʰʦʛʦ 

ʚʥʠʤʘʥʠʷ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤ ʧʘʨʘʤʝʪʨʘʤ ʩʪʨʘʪʝʛʠʠ, ʣʠʰʴ ʫʧʦʤʠʥʘʝʪʩʷ, ʯʪʦ 

ʨʝʩʫʨʩʳ ʢʦʤʧʘʥʠʠ ʜʦʣʞʥʳ ʵʬʬʝʢʪʠʚʥʦ ʨʘʩʧʨʝʜʝʣʷʪʴʩʷ ʠ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ 

                                           
120 ʂʦʥʜʨʘʪʴʝʚ ʅ.ɼ.. ɹʦʣʴʰʠʝ ʮʠʢʣʳ ʢʦʥʲʶʥʢʪʫʨʳ ʠ ʪʝʦʨʠʷ ʧʨʝʜʚʠʜʝʥʠʷ / ʩʦʩʪ. ʖ.ɺ. ʗʢʦʚʝʮ. ï ʄ.: 

ʕʢʦʥʦʤʠʢʘ, 2002. ï 768 ʩ. 
121 Peter Drucker.  The Age of Discontinuity. London: Heinemann, 1969.  ï 436 page. ʅʫʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ 

ʫ ʜʘʥʥʦʛʦ ʘʚʪʦʨʘ ʵʪʦ ʥʦʩʠʣʦ ʥʘʟʚʘʥʠʝ ï çʦʙʣʘʩʪʠ ʨʘʟʨʳʚʦʚè. ɼʣʷ ʜʘʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʵʪʦ ʧʨʝʜʩʪʘʚʣʷʝʪ ʠʥʪʝʨʝʩ, 

ʢʘʢ ʦʧʨʝʜʝʣʝʥʥʳʝ ʫʩʣʦʚʠʷ, ʢʦʪʦʨʳʝ ʜʦʣʞʥʳ ʙʳʪʴ ʚʢʣʶʯʝʥʳ ʚ ʝʜʠʥʫʶ ʩʠʩʪʝʤʫ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ, 

ʚʟʘʠʤʦʩʚʷʟʘʥʳ ʠ ʚʟʘʠʤʦʟʘʚʠʩʠʤʳ. 
122 Crainer S. The Ultimate Business Library. The Greatest Books that made Management. Wiley-India, 2006. 
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ʧʦʩʪʘʚʣʝʥʥʳʤ ʮʝʣʷʤ. ʍʦʪʷ ʠʤʝʥʥʦ ɸ. ʏʘʥʜʣʝʨ123  ʧʝʨʝʦʩʤʳʩʣʠʣ ʧʦʥʷʪʠʝ 

ʩʪʨʘʪʝʛʠʠ ʠ ʦʧʨʝʜʝʣʠʣ ʝʝ ʧʦʣʦʞʝʥʠʝ ʚ ʙʠʟʥʝʩ ʩʨʝʜʝ. ɽʩʣʠ ʨʘʩʩʤʘʪʨʠʚʘʪʴ 

ʩʦʚʨʝʤʝʥʥʫʶ ʩʠʪʫʘʮʠʶ ʠ ʫʯʠʪʳʚʘʪʴ ʩʪʨʫʢʪʫʨʥʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʢʨʫʧʥʳʭ 

ʢʦʤʧʘʥʠʡ (ʧʨʝʜʧʨʠʷʪʠʡ), ʪʦ ʜʣʷ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ (ʩʨʝʜʥʝʛʦ ʠ ʢʨʫʧʥʦʛʦ) ʥʘʠʙʦʣʝʝ 

ʵʬʬʝʢʪʠʚʥʳ ʤʘʪʨʠʯʥʳʝ ʠ ʜʠʚʠʟʠʦʥʘʣʴʥʳʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʩʪʨʫʢʪʫʨʳ, 

ʢʦʪʦʨʳʝ ʦʪʚʝʯʘʶʪ ʪʨʝʙʦʚʘʥʠʷʤ ʧʨʦʝʢʪʥʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ. 

ʇ. ʃʦʨʘʥʞ ʠ ɹ. ʏʘʢʨʘʚʘʨʪʠ124 ʚ ʢʥʠʛʝ çʈʦʩʪ ʠʣʠ ʧʨʠʙʳʣʴè, ʦʩʥʦʚʘʥʥʦʡ ʥʘ  

ʜʣʠʪʝʣʴʥʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ 6 ʪʳʩʷʯ ʢʨʫʧʥʳʭ ʤʠʨʦʚʳʭ ʢʦʤʧʘʥʠʡ, ʧʦʢʘʟʘʣʠ, ʯʪʦ 

çéʣʠʰʴ ʦʜʥʘ ʢʦʤʧʘʥʠʷ ʠʟ ʯʝʪʳʨʝʭ ʚʦ ʚʩʝʤ ʤʠʨʝ ʩʧʦʩʦʙʥʘ ʜʝʤʦʥʩʪʨʠʨʦʚʘʪʴ 

ʫʩʪʦʡʯʠʚʳʡ ʧʨʠʙʳʣʴʥʳʡ ʨʦʩʪ ʚ ʪʝʯʝʥʠʝ ʧʷʪʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʳʭ  ʣʝʪéè. ʕʪʦ 

ʩʫʱʝʩʪʚʝʥʥʘʷ ʧʨʦʙʣʝʤʘ ʩʦʚʤʝʱʝʥʠʷ ʮʝʣʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʧʦ ʨʦʩʪʫ ʢʦʤʧʘʥʠʠ ʠ 

ʝʝ ʧʨʠʙʳʣʴʥʦʩʪʠ. ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʨʳʥʦʯʥʳʭ ʫʩʣʦʚʠʷʭ ʪʘʢʘʷ ʚʦʟʤʦʞʥʦʩʪʴ 

ʩʫʱʝʩʪʚʫʝʪ ʟʘ ʩʯʝʪ ʧʨʠʤʝʥʝʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʨʘʟʨʘʙʦʪʦʢ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʙʳʪʴ 

ʢʘʢ ʨʘʜʠʢʘʣʴʥʳʝ (ʯʪʦ ʜʘʝʪ ʤʛʥʦʚʝʥʥʳʡ ʤʫʣʴʪʠʧʣʠʢʘʮʠʦʥʥʳʡ ʵʬʬʝʢʪ), ʪʘʢ ʠ 

ʫʤʝʨʝʥʥʳʝ (ʧʨʦʜʫʢʪʦʚʳʝ ʠʣʠ ʚ ʩʠʩʪʝʤʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʬʫʥʢʮʠʡ: 

ʤʘʨʢʝʪʠʥʛʦʚʳʝ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʠ ʤʦʜʝʨʥʠʟʘʮʠʦʥʥʳʝ ʠ ʜʨʫʛʠʝ). 

ʆʩʥʦʚʥʦʡ ʧʨʠʦʨʠʪʝʪ ʚʳʙʦʨʘ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʢʘʢ ʥʘʠʙʦʣʝʝ 

ʫʩʧʝʰʥʳʡ ʠ ʨʝʘʣʴʥʦ ʵʬʬʝʢʪʠʚʥʳʡ ʨʝʘʣʠʟʫʝʪʩʷ ʚ ʩʠʩʪʝʤʝ ʪʝʭʥʦʣʦʛʠʡ 

ʫʧʨʘʚʣʝʥʠʷ. 

ʊʝʦʨʝʪʠʯʝʩʢʠʝ ʧʦʜʭʦʜʳ ʧʦ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʨʳʥʢʦʚ ʠ ʚʳʙʦʨʫ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʥʘʧʨʘʚʣʝʥʠʡ ʨʘʟʚʠʪʠʷ ʢʦʤʧʘʥʠʡ, ʧʨʝʜʣʦʞʝʥʥʳʭ ɼʞ. ʉʪʝʡʥʝʨʦʤ 

ʚ ʤʘʪʨʠʮʝ çʧʨʦʜʫʢʪ-ʨʳʥʦʢè ʥʘʛʣʷʜʥʦ ʧʦʢʘʟʳʚʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʫʩʧʝʰʥʦʛʦ 

ʨʘʟʚʠʪʠʷ. ɼʣʷ ʥʘʰʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʜʘʥʥʘʷ ʤʘʪʨʠʮʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʦʩʦʙʳʡ 

ʠʥʪʝʨʝʩ, ʪʘʢ ʢʘʢ ʩʦʚʨʝʤʝʥʥʘʷ ʤʠʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ʧʨʝʜʧʦʣʘʛʘʝʪ ʧʦʷʚʣʝʥʠʝ ʥʦʚʳʭ 

ʨʳʥʢʦʚ, ʢʦʪʦʨʳʝ ʙʫʜʫʪ ʚʦʟʥʠʢʘʪʴ ʚ ʨʝʟʫʣʴʪʘʪʝ ʥʘʫʯʥʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ 

ʨʘʟʚʠʪʠʷ. 

ʅʘʤʠ ʚʳʜʝʣʝʥʳ ʮʚʝʪʦʤ ʧʝʨʝʭʦʜʳ ʠʟ ʢʚʘʜʨʘʪʘ ʩʫʱʝʩʪʚʫʶʱʝʛʦ 

ʧʨʦʜʫʢʪʘ/ʨʳʥʢʘ ʥʘ ʙʦʣʝʝ ʩʦʚʝʨʰʝʥʥʳʝ, ʥʦʚʳʝ. ʂʚʘʜʨʘʪʳ BD, BI, AI ʠʤʝʶʪ 

ʩʨʝʜʥʠʡ ʫʨʦʚʝʥʴ ʨʠʩʢʘ ʧʦ ʚʳʧʦʣʥʝʥʠʶ ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ. ʇʝʨʚʦʝ ï ʦʥʠ 

ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʣʠʙʦ ʧʦʷʚʣʝʥʠʝʤ ʥʦʚʳʭ ʨʳʥʦʯʥʳʭ ʥʠʰ, ʚʦʟʥʠʢʘʶʱʠʭ ʧʦʜ 

ʚʦʟʜʝʡʩʪʚʠʝʤ ʩʧʨʦʩʘ, ʣʠʙʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝʤ (ʤʦʜʝʨʥʠʟʘʮʠʡ) ʠʤʝʶʱʠʭʩʷ 

                                           
123 ʏʘʥʜʣʝʨ ɸ. ʉʪʨʘʪʝʛʠʠ ʠ ʩʪʨʫʢʪʫʨʳ.;  A.D. Chandler, Jr. , Strategy and Structure: Chapters in the History 

of the Industrial  Enterprise (Cambridge, MA: MIT Press, 1962), ʨ. 297; ñStrategy and Structure: Chapters in the History 

of the American Industrial Enterpriseò, MIT Press, 1969, reprint, 1990. URL: books.google.com ü ... 
124 ʃʦʨʘʥʞ ʇ., ʏʘʢʨʘʚʘʨʪʠ ɹ. ʇʨʠʙʳʣʴ ʠʣʠ ʨʦʩʪ. ï ʉʇʙ., ɹʝʩʪɹʠʟʥʝʩɹʫʢʩ, 2012. ï ʉ. 44-51 
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ʧʨʦʜʫʢʪʦʚ ʠ ʫʩʣʫʛ.  

 

 

ʈʠʩʫʥʦʢ 7  ï  ʄʘʪʨʠʮʘ çʧʨʦʜʫʢʪ-ʨʳʥʦʢè 

 

ɺʪʦʨʦʝ ï ʵʪʦ ʥʦʨʤʘʣʴʥʳʡ ʧʨʦʮʝʩʩ ʵʚʦʣʶʮʠʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʠ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʩʧʨʦʩʘ (ʠʤʝʝʪʩ ̫ʚ ʚʠʜʫ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʨʳʥʦʢ ʠ ʨʳʥʦʢ 

ʩʨʝʜʩʪʚ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʨʘʟʚʠʪʠʝ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ ʈʦʩʩʠʠ ï ʨʳʥʢʘ ʮʝʥʥʳʭ 

ʙʫʤʘʛ ʠ ʜʨ.). ɼʘʥʥʳʝ ʢʚʘʜʨʘʪʳ ʥʫʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ 

ʵʬʬʝʢʪʠʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ ʧʨʠ ʚʳʚʦʜʝ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʥʦʛʦ 

ʧʨʦʜʫʢʪʘ ʥʘ ʩʫʱʝʩʪʚʫʶʱʠʡ ʨʳʥʦʢ ʠʣʠ ʚʳʭʦʜ ʩ ʠʤʝʶʱʠʤʩʷ ʧʨʦʜʫʢʪʦʤ ʥʘ ʥʦʚʳʡ. 

ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ çʥʦʚʳʡè ʨʳʥʦʢ ʚʳʛʣʷʜʠʪ ʢʘʢ ʥʦʚʳʡ ʪʦʣʴʢʦ ʜʣʷ ʥʘʰʝʡ 

ʢʦʤʧʘʥʠʠ. ʅʘʠʙʦʣʝʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʤʠ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʬʦʨʤʠʨʦʚʘʥʠʷ 

ʩʦʚʝʨʰʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʫʩʣʦʚʠʡ ʜʣʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʨʝʘʣʠʟʘʮʠʠ 

ʧʨʦʜʫʢʮʠʠ ʠ ʧʦʷʚʣʝʥʠʷ ʥʦʚʳʭ ʨʳʥʢʦʚ ʚʳʩʪʫʧʘʶʪ ʢʚʘʜʨʘʪʳ CD, CI, CF, AF, BF. 

ʂʦʥʝʯʥʦ, ʫʨʦʚʝʥʴ ʨʠʩʢʘ ʚ ʜʘʥʥʳʭ ʢʚʘʜʨʘʪʘʭ ʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢ, ʥʦ ʠ ʚʳʠʛʨʳʰ 

ʧʨʠ ʫʩʧʝʰʥʦʡ ʨʝʘʣʠʟʘʮʠʠ ʩʪʨʘʪʝʛʠʠ ʚʝʣʠʢ. ʇʨʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʠ ʨʘʟʚʠʪʠʷ 

ʨʳʥʢʘ ʥʫʞʥʦ ʙʫʜʝʪ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʪʝʦʨʠʷʤʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʮʠʢʣʦʚ ʠ 

ʪʝʦʨʠʝʡ ʜʠʥʘʤʠʯʝʩʢʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ. ʍʦʪʷ ʩʣʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ, ʯʪʦ ʜʦʣʞʥʦ 

ʙʳʪʴ ʧʝʨʚʠʯʥʦ: ʨʘʟʨʘʙʦʪʢʘ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʦʛʦ ʧʨʦʜʫʢʪʘ ʠʣʠ ʚʦʟʥʠʢʥʦʚʝʥʠʝ 

ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʦʡ ʧʦʪʨʝʙʥʦʩʪʠ. ʍʦʪʷ ʠʩʪʦʨʠʷ ʦʪʢʨʳʪʠʡ ʧʦʜʪʚʝʨʞʜʘʝʪ, ʯʪʦ 

ʚʝʣʠʢʠʝ ʦʪʢʨʳʪʠʷ ʙʳʩʪʨʝʝ ʠʟʤʝʥʷʶʪ ʤʠʨ, ʯʝʤ ʧʦʷʚʣʝʥʠʝ ʥʦʚʳʭ ʧʦʪʨʝʙʥʦʩʪʝʡ. 

ɸʚʪʦʨʳ ʪʝʦʨʠʠ ʍʦʬʝʨʘ-ʐʝʥʜʝʣʷ125 ʩʬʦʨʤʫʣʠʨʦʚʘʣʠ ʦʩʥʦʚʥʳʝ ʧʨʠʥʮʠʧʳ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ: ʚʳʜʝʣʝʥʠʝ ʮʝʣʝʧʦʣʘʛʘʥʠʷ ʚ ʦʪʜʝʣʴʥʳʡ ʧʨʦʮʝʩʩ, 

                                           
125 ɺ.ʉ. ɽʬʨʝʤʦʚ. ʂʣʘʩʩʠʯʝʩʢʠʝ ʤʦʜʝʣʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʠ ʧʣʘʥʠʨʦʚʘʥʠʷ: ʤʦʜʝʣʴ Hofer/Schendel 

// ʄʝʥʝʜʞʤʝʥʪ ʚ ʈʦʩʩʠʠ ʠ ʟʘ ʨʫʙʝʞʦʤ, 1998. ï ˉ 2. ï ʉ.121-132 
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ʫʯʝʪ ʫʨʦʚʥʝʡ ʫʧʨʘʚʣʝʥʠʷ ʚ ʢʦʨʧʦʨʘʮʠʠ, ʚʢʣʶʯʝʥʠʝ ʚ ʘʥʘʣʠʟ ʚʥʝʰʥʝʡ ʩʨʝʜʳ 

ʩʦʮʠʘʣʴʥʳʭ ʠ ʧʦʣʠʪʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ, ʧʣʘʥʠʨʦʚʘʥʠʝ ʥʝʞʝʣʘʪʝʣʴʥʳʭ ʩʠʪʫʘʮʠʡ ʠ 

ʨʘʟʨʘʙʦʪʢʘ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ ʩʥʠʞʝʥʠʶ ʪʘʢʠʭ ʨʠʩʢʦʚ, ʚʳʚʦʜ ʟʘ ʨʘʤʢʠ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʦʧʝʨʘʪʠʚʥʦʛʦ, ʪʝʢʫʱʝʛʦ ʠ ʠʥʜʠʢʘʪʠʚʥʦʛʦ 

ʧʣʘʥʠʨʦʚʘʥʠʷ. ʇʨʝʜʩʪʘʚʣʝʥʥʘʷ ʠʤʠ ʤʦʜʝʣʴ ʦʧʠʨʘʝʪʩʷ ʥʘ ʨʘʟʛʨʘʥʠʯʝʥʠʝ 

ʨʘʟʣʠʯʥʳʭ ʫʨʦʚʥʝʡ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ: ʚʳʜʝʣʷʶʪʩʷ ʢʦʨʧʦʨʘʪʠʚʥʳʡ 

ʫʨʦʚʝʥʴ, ʙʠʟʥʝʩ-ʫʨʦʚʝʥʴ, ʬʫʥʢʮʠʦʥʘʣʴʥʳʡ ʫʨʦʚʝʥʴ. ɺ ʜʘʥʥʦʡ ʪʝʦʨʠʠ ʥʘʩ 

ʧʨʠʚʣʝʢʘʝʪ ʚʳʜʝʣʝʥʠʝ ʧʝʨʝʤʝʥʥʳʭ, ʢʦʪʦʨʳʝ ʭʘʨʘʢʪʝʨʥʳ ʜʣʷ ʦʧʨʝʜʝʣʝʥʥʦʡ 

ʩʪʝʧʝʥʠ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ.  ɸʚʪʦʨʳ ʪʝʦʨʠʠ ʚʳʜʝʣʠʣʠ (ʢʨʦʤʝ ʧʨʦʯʠʭ) ʪʘʢʠʝ 

ʧʘʨʘʤʝʪʨʳ, ʢʘʢ ʪʝʤʧʳ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʠʟʤʝʥʝʥʠʷ ʧʨʦʜʫʢʪʘ ʠ ʪʝʤʧʳ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʠʟʤʝʥʝʥʠʷ ʧʨʦʮʝʩʩʘ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʊʘʢʠʝ ʧʦʜʭʦʜʳ 

ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʩʦʚʨʝʤʝʥʥʦʡ ʧʨʘʢʪʠʢʝ ʫʧʨʘʚʣʝʥʠʷ ʢʦʤʧʘʥʠʝʡ ʥʘ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʳʥʢʘʭ ʧʨʠ ʚʳʙʦʨʝ ʩʪʨʘʪʝʛʠʠ ʧʨʦʜʚʠʞʝʥʠʷ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ ʥʘ 

ʜʨʫʛʠʭ ʨʳʥʢʘʭ. 

ʅʘʠʙʦʣʝʝ ʠʥʪʝʨʝʩʥʳ ʜʣʷ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʧʦʜʭʦʜʳ 

ʩʦʚʨʝʤʝʥʥʳʭ ʫʯʝʥʳʭ ʠ ʧʨʘʢʪʠʢʦʚ, ʢʦʪʦʨʳʝ ʙʦʣʝʝ ʧʦʣʥʦ ʫʯʠʪʳʚʘʶʪ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʝ ʨʘʟʚʠʪʠʝ ʩʦʚʨʝʤʝʥʥʦʛʦ ʤʠʨʘ.  ʈʝʟʫʣʴʪʘʪʳ  ʠʩʩʣʝʜʦʚʘʥʠʷ, 

ʠʟʣʦʞʝʥʥʳʝ ʚ ʢʥʠʛʝ ʐ. ɹʨʘʫʥ ʠ ʂ. ʕʡʟʝʥʛʘʨʜʪ126  çʂʦʥʢʫʨʝʥʮʠʷ ʥʘ ʛʨʘʥʠè 

ʧʨʝʜʩʪʘʚʣʷʶʪ ʢʦʥʮʝʧʮʠʶ ʧʨʝʜʝʣʴʥʦʛʦ ʩʦʩʪʦʷʥʠʷ ʩʣʦʞʥʦʩʪʠ ʫʧʨʘʚʣʝʥʠʷ. 

ʆʩʥʦʚʘ ʜʘʥʥʦʡ ʢʦʥʮʝʧʮʠʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʥʝʦʙʭʦʜʠʤʦ ʧʝʨʝʭʦʜʠʪʴ ʦʪ 

ʩʪʘʪʠʯʥʦʛʦ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʘ, ʢʦʪʦʨʳʡ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʘʥʘʣʠʪʠʯʝʩʢʦʡ 

ʪʦʯʥʦʩʪʠ ʠ ʩʪʘʥʜʘʨʪʥʳʭ ʤʝʪʦʜʠʢʘʭ, ʢ ʜʠʥʘʤʠʯʥʦʡ ʧʦʜʚʠʞʥʦʡ ʤʦʜʝʣʠ127. ɼʘʥʥʳʝ 

ʘʚʪʦʨʳ ʚ ʩʚʦʝʡ ʪʝʦʨʠʠ ʫʢʘʟʳʚʘʶʪ ʜʝʩʷʪʴ ʧʨʘʚʠʣ ʢʦʥʢʫʨʝʥʮʠʠ ʥʘ ʛʨʘʥʠ. 

ʆʩʪʘʥʦʚʠʤʩʷ ʪʦʣʴʢʦ ʥʘ ʜʚʫʭ ï ʰʝʩʪʦʤ ʠ ʜʝʩʷʪʦʤ, ʢʦʪʦʨʳʝ ʭʘʨʘʢʪʝʨʥʳ ʜʣʷ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʘʩʧʝʢʪʦʚ ʩʪʨʘʪʝʛʠʠ. ʐʝʩʪʦʝ ʧʨʘʚʠʣʦ ʛʣʘʩʠʪ128: çéʉʪʨʝʤʠʪʝʩʴ 

ʚ ʙʫʜʫʱʝʝ: ʚʚʦʜʠʪʝ ʙʦʣʴʰʝ ʵʢʩʧʝʨʠʤʝʥʪʘʣʴʥʳʭ ʧʨʦʜʫʢʪʦʚ  ʠ ʫʩʣʫʛ, ʩʦʟʜʘʚʘʡʪʝ 

ʙʦʣʴʰʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʘʣʴʷʥʩʦʚ ʠ ʥʘʥʠʤʘʡʪʝ ʙʦʣʴʰʝ, ʯʝʤ ʚʘʰʠ ʢʦʥʢʫʨʝʥʪʳ ʪʝʭ, 

ʢʪʦ ʫʤʝʝʪ ʩʤʦʪʨʝʪʴ ʚ ʙʫʜʫʱʝʝéè. ʉ ʥʘʰʝʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʚ ʵʪʦʤ ʧʨʘʚʠʣʝ ʟʘʣʦʞʝʥ 

ʧʦʜʭʦʜ ʢ ʬʦʨʤʠʨʦʚʘʥʠʶ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʢʦʤʧʘʥʠʠ (ʧʨʝʜʧʨʠʷʪʠʷ). 

                                           
126 Shona Brown, Kathleen Eisenhardt. Competing on the Edge: strategy as structured chaos ï Boston, Mass: 

Harvard Business School Press, 1999. ï 303 p. 
127  ɼʘʥʥʳʝ ʘʚʪʦʨʳ ʠʤʝʶʪ ʚ ʚʠʜʫ ʪʝʦʨʠʶ ʭʘʦʩʘ: ʵʪʦ ʢʦʥʮʝʧʮʠʷ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʡ ʩʠʩʪʝʤʳ, 

ʩʫʱʝʩʪʚʫʶʱʠʝ ʚ ʧʦʛʨʘʥʠʯʥʦʡ ʟʦʥʝ ʤʝʞʜʫ ʭʘʦʩʦʤ ʠ ʩʪʘʙʠʣʴʥʦʩʪʴʶ, ʙʦʣʝʝ ʩʧʦʩʦʙʥʳ ʥʝʧʨʝʨʳʚʥʦ ʦʪʚʝʯʘʪʴ 

ʚʦʟʥʠʢʘʶʱʠʤ ʥʦʚʳʤ ʧʦʨʷʜʢʘʤ. 
128 Shona Brown, Kathleen Eisenhardt. Competing on the Edge: strategy as structured chaos ï Boston, Mass: 

Harvard Business School Press, 1999. ï 303 p. 
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ʕʢʩʧʝʨʠʤʝʥʪʘʣʴʥʳʝ ʧʨʦʜʫʢʪʳ ʠ ʫʩʣʫʛʠ ʤʦʛʫʪ ʧʦʷʚʣʷʪʴʩʷ ʥʝ ʪʦʣʴʢʦ ʚ ʨʝʟʫʣʴʪʘʪʝ 

ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʭ ʨʘʟʨʘʙʦʪʦʢ, ʥʦ ʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʨʦʷʚʣʝʥʠʷ 

ʠʥʜʠʚʠʜʫʘʣʴʥʦʡ ʠʣʠ ʢʦʣʣʝʢʪʠʚʥʦʡ ʠʥʪʫʠʮʠʠ. ʗʨʢʠʤ ʧʨʠʤʝʨʦʤ ʪʘʢʦʡ ʠʥʪʫʠʮʠʠ 

ʤʦʛʫʪ ʩʣʫʞʠʪʴ ʧʨʦʜʫʢʪʳ ʢʦʤʧʘʥʠʠ çAppleè. ɼʝʩʷʪʦʝ ʧʨʘʚʠʣʦ ʚ ʵʪʦʡ ʢʥʠʛʝ 

ʧʨʝʜʩʪʘʚʣʝʥʦ ʪʘʢ: çé ʉʚʷʞʠʪʝ ʩʚʦʡ ʙʠʟʥʝʩ ʩ ʨʳʥʢʦʤ ʠ ʫʧʨʘʚʣʷʡʪʝ ʵʪʦʡ 

ʩʚʷʟʴʶéè. ɿʜʝʩʴ, ʢʘʢ ʥʘʤ ʢʘʞʝʪʩʷ, ʦʯʝʥʴ ʫʤʝʩʪʥʦ ʛʦʚʦʨʠʪʴ ʦ ʤʝʪʦʜʘʭ 

ʫʧʨʘʚʣʝʥʠʷ ʥʝʧʨʝʨʳʚʥʳʤʠ ʠʟʤʝʥʝʥʠʷʤʠ.  

ɺʝʩʴʤʘ ʠʥʪʝʨʝʩʝʥ ʧʦʜʭʦʜ ʢ ʨʘʟʚʠʪʠʶ ʦʙʱʝʩʪʚʘ ʚ ʮʝʣʦʤ ʧʨʦʬʝʩʩʦʨʘ 

ʩʦʮʠʦʣʦʛʠʠ ʄ. ʂʘʩʪʝʣʣʩʘ129, ʢʦʪʦʨʳʡ ʧʦʢʘʟʳʚʘʝʪ çʥʝʢʦʪʦʨʳʝ ʪʝʥʜʝʥʮʠʠè 

ʚʣʠʷʥʠʷ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʦʙʱʝʩʪʚʘ ʚ 21 ʚʝʢʝ. ʕʪʦ ʢʘʩʘʝʪʩʷ, ʧʨʝʞʜʝ ʚʩʝʛʦ, 

ʙʫʨʥʦʛʦ ʨʘʟʚʠʪʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʢʦʪʦʨʳʝ ʦʭʚʘʪʳʚʘʶʪ ʚʩʝ 

ʦʙʣʘʩʪʠ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʫʩʪʨʦʡʩʪʚʘ ʠ ʩʦʜʝʡʩʪʚʫʶʪ ʠʟʤʝʥʝʥʠʷʤ; ʨʘʩʮʚʝʪʘ 

ʛʝʥʝʪʠʢʠ; ʵʢʩʧʘʥʩʠʠ ʛʣʦʙʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʥʘʮʠʦʥʘʣʴʥʳʝ ʛʦʩʫʜʘʨʩʪʚʘ. ʆʪ 

ʚʣʠʷʥʠʷ ʤʠʨʦʚʳʭ ʪʝʥʜʝʥʮʠʡ ʥʝ ʫʡʪʠ ʥʠ ʦʜʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʧʦʵʪʦʤʫ ʧʨʠ ʘʥʘʣʠʟʝ 

ʚʥʝʰʥʝʡ ʩʨʝʜʳ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʩʣʝʜʫʝʪ ʦʙʨʘʱʘʪʴ ʠʤʝʥʥʦ ʥʘ ʵʪʠ ʧʘʨʘʤʝʪʨʳ. 

ʂʨʦʤʝ ʵʪʦʛʦ, ʦʧʨʝʜʝʣʝʥʠʝ ʤʠʨʦʚʳʭ ʧʝʨʩʧʝʢʪʠʚ ʨʘʟʚʠʪʠʷ ʥʘʫʢʠ ʠ ʪʝʭʥʠʢʠ 

ʦʢʘʟʳʚʘʶʪ ʧʦʟʠʪʠʚʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ  

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʫʙʲʝʢʪʦʚ ʨʘʟʥʳʭ ʫʨʦʚʥʝʡ ʫʧʨʘʚʣʝʥʠʷ: ʜʣʷ ʛʦʩʫʜʘʨʩʪʚʘ ʚʘʞʥʦ 

ʧʦʜʜʝʨʞʠʚʘʪʴ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʫʜʫʱʝʛʦ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ 

ʫʢʣʘʜʘ; ʜʣʷ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʧʦʷʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʬʦʨʤʠʨʦʚʘʪʴ 

ʩʚʦʶ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ, ʦʨʠʝʥʪʠʨʫʷʩʴ ʥʘ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ; ʜʣʷ 

ʧʨʝʜʧʨʠʷʪʠʷ ʧʨʠ ʪʘʢʦʤ ʧʦʜʭʦʜʝ ʧʨʠʩʫʪʩʪʚʫʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʥʝ ʪʦʣʴʢʦ 

çʚʳʩʢʦʯʠʪʴè ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʨʳʥʦʢ, ʥʦ ʠ ʙʦʣʝʝ ʨʘʮʠʦʥʘʣʴʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ 

ʩʚʦʠ ʨʝʩʫʨʩʳ.  

ʊʝʦʨʠʷ ɼʞ. ʂʦʣʣʠʥʟʘ ʠ ɼʞ. ʇʦʨʨʘʩʘ130 ʥʝʦʞʠʜʘʥʥʦ ʜʣʷ ʘʚʪʦʨʦʚ ʚʳʷʚʠʣʘ, 

ʯʪʦ çéʬʫʥʜʘʤʝʥʪʘʣʴʥʦʡ ʦʪʣʠʯʠʪʝʣʴʥʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʡ ʙʦʣʴʰʠʥʩʪʚʘ ʢʨʝʧʢʠʭ 

ʠ ʫʩʧʝʰʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʦʥʠ ʭʨʘʥʷʪ ʩʚʦʶ ʙʘʟʦʚʫʶ ʠʜʝʦʣʦʛʠʶ, 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʩʪʠʤʫʣʠʨʫʷ ʧʨʦʛʨʝʩʩ ʠ ʠʟʤʝʥʝʥʠʷ ʚʩʝʛʦ, ʯʪʦ ʥʝ ʷʚʣʷʝʪʩʷ ʝʝ 

ʯʘʩʪʴʶéè. ʊʘʢʦʡ ʧʦʜʭʦʜ ʧʨʦʪʠʚʦʨʝʯʠʪ ʧʘʨʘʜʠʛʤʝ ʉʠʣʠʢʦʥʦʚʦʡ ʜʦʣʠʥʳ, 

ʢʦʪʦʨʘʷ ʧʦʩʪʨʦʝʥʘ ʥʘ ʣʦʛʠʯʝʩʢʦʡ ʮʝʧʦʯʢʝ: ʭʦʨʦʰʘʷ ʠʜʝʷ ï ʢʘʧʠʪʘʣ ï ʨʦʩʪ 

                                           
129 Manuel Castells/ Information Technology and Global Capitalism // On the Edge: Living with Global 

Capitalism, London: Jonathan Cape, 2000. ï 22 c.   
130 ʂʦʣʣʠʥʟ ɼʞ., ʇʦʨʨʘʩ ɼʞ. ʇʦʩʪʨʦʝʥʥʳʝ ʥʘʚʝʯʥʦ. ʋʩʧʝʭ ʢʦʤʧʘʥʠʡ, ʦʙʣʘʜʘʶʱʠʭ ʚʠʜʝʥʠʝʤ. ʉʇʙ.: 

ʉʪʦʢʛʦʣʴʤʩʢʘʷ ʰʢʦʣʘ ʵʢʦʥʦʤʠʢʠ. ï 2004. ï 350 c. 
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ʢʦʤʧʘʥʠʠ ï ʘʢʮʠʦʥʠʨʦʚʘʥʠʝ ʠʣʠ ʧʨʦʜʘʞʘ ʢʦʤʧʘʥʠʠ131. ʆʩʥʦʚʥʦʝ ʫʩʣʦʚʠʝ ʧʨʠ 

ʵʪʦʤ ï ʧʝʨʠʦʜ ʧʨʦʭʦʞʜʝʥʠʷ ʵʪʦʡ ʮʝʧʦʯʢʠ ʜʦʣʞʝʥ ʙʳʪʴ ʤʠʥʠʤʘʣʴʥʳʤ. 

ɸʚʪʦʨʳ ʪʝʦʨʠʠ çʫʨʘʚʥʝʥʠʝ ʩʪʠʨʘʥʠʷ ʛʨʘʥʝʡè ʉ. ɼʝʡʚʠʩ ʠ ʂ. ʄʘʝʨ132 

ʦʪʤʝʯʘʶʪ, ʯʪʦ çéʚʟʘʠʤʦʩʚʷʟʘʥʥʦʩʪʴ, ʩʢʦʨʦʩʪʴ ʠ ʨʦʩʪ ʟʥʘʯʝʥʠʷ ʥʝʤʘʪʝʨʠʘʣʴʥʦʡ 

ʩʪʦʨʦʥʳ ʮʝʥʥʦʩʪʠéè ʩʦʟʜʘʣʠ ʚ ʙʠʟʥʝʩʝ ʙʝʩʧʨʝʮʝʜʝʥʪʥʫʶ ʩʠʪʫʘʮʠʶ, 

ʪʨʝʙʫʶʱʫʶ ʥʝʤʝʜʣʝʥʥʦʛʦ ʠ ʪʚʦʨʯʝʩʢʦʛʦ ʨʝʰʝʥʠʷ.   ɺ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʵʪʦ 

ʩʚʷʟʘʥʦ ʩ ʠʟʤʝʥʝʥʠʷʤʠ ʤʦʜʝʣʝʡ ʫʧʨʘʚʣʝʥʠʷ ʢʦʤʧʘʥʠʷʤʠ ï ʪʝʦʨʠʷʤʠ  ʤʘʩʩʦʚʦʛʦ 

ʧʨʦʠʟʚʦʜʩʪʚʘ, ʩʝʛʤʝʥʪʠʨʦʚʘʥʥʦʛʦ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ, ʩʪʘʥʜʘʨʪʠʟʠʨʦʚʘʥʥʦʛʦ 

ʪʨʫʜʘ, ʩʦʮʠʘʣʴʥʦʛʦ ʚʦʩʧʨʠʷʪʠʷ ʵʢʦʥʦʤʠʢʠ133. ʅʘ ʜʘʥʥʳʡ ʧʦʜʭʦʜ ʫʢʘʟʳʚʘʶʪ ʠ 

ʝʚʨʦʧʝʡʩʢʠʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʂ. ʅʘʚʴʶʣʝʨ ʠ ʈ. ɺʠʥʯ (C. Nauwelaers, R. Wintjes)134  

ʚ ʪʨʫʜʝ çʀʥʥʦʚʘʮʠʦʥʥʘʷ ʧʦʣʠʪʠʢʘ ɽʚʨʦʧʳè, ʛʜʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʧʦʢʘʟʘʪʝʣʝʡ ʜʣʷ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ, ʧʨʠ ʵʪʦʤ 

ʥʘʙʣʶʜʘʝʪʩʷ ʧʝʨʝʭʦʜ ʦʪ ʪʨʘʜʠʮʠʦʥʥʳʭ ʢ ʤʝʥʝʝ ʪʨʘʜʠʮʠʦʥʥʳʤ ʤʝʪʦʜʘʤ  ʠ ʦʪ 

ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʢ ʨʝʛʠʦʥʘʣʴʥʦʤʫ ʠʟʤʝʨʝʥʠʶ. ʆʥʠ ʦʪʤʝʯʘʶʪ, ʯʪʦ ʠʟʤʝʥʠʣʠʩʴ 

ʬʘʢʪʦʨʳ ʬʦʨʤʠʨʦʚʘʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ, ʠ ʧʦʵʪʦʤʫ 

ʩʦʟʜʘʥʠʝ ʥʝʤʘʪʝʨʠʘʣʴʥʳʭ ʮʝʥʥʦʩʪʝʡ ʜʦʣʞʥʦ ʙʳʪʴ ʧʦʣʦʞʝʥʦ ʚ ʦʩʥʦʚʫ 

ʨʘʟʨʘʙʦʪʢʠ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʥʘʮʠʦʥʘʣʴʥʦʡ ʪʝʨʨʠʪʦʨʠʠ.   

ɺ 1998 ʛʦʜʫ ʃ. ɼʦʫʥʩ ʠ ʏ. ʄʫʠ135  ʚʚʝʣʠ ʚ ʩʬʝʨʫ ʛʣʦʙʘʣʴʥʦʛʦ ʙʠʟʥʝʩʘ 

ʧʦʥʷʪʠʝ çʫʙʠʡʩʪʚʝʥʥʘʷ  ʰʪʫʯʢʘè, ʢʦʪʦʨʦʝ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʥʦʚʳʝ ʪʦʚʘʨʳ ʠ 

ʫʩʣʫʛʠ, ʫʩʪʘʥʘʚʣʠʚʘʶʱʠʝ ʩʦʚʝʨʰʝʥʥʦ ʥʦʚʫʶ ʢʘʪʝʛʦʨʠʶ ʜʦʭʦʜʥʦʩʪʠ. ʕʪʦ 

ʨʝʘʣʠʟʫʝʪʩʷ ʧʫʪʝʤ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʦʙʣʘʩʪʠ ʪʝʭʥʦʣʦʛʠʡ. ɽʩʣʠ ʨʘʩʩʤʘʪʨʠʚʘʪʴ 

ʩʪʨʘʪʝʛʠʠ ʥʘ ʤʠʢʨʦ ʫʨʦʚʥʝ, ʪʦ ʵʪʦ ʭʘʨʘʢʪʝʨʥʦ ʜʣʷ ʩʪʨʘʪʝʛʠʠ ʠʥʥʦʚʘʮʠʡ. ʇʨʠ 

ʵʪʦʤ ʢʦʤʧʘʥʠʠ ʜʦʣʞʥʳ ʨʝʰʘʪʴ ʜʚʝ ʦʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ: ʬʦʨʤʠʨʦʚʘʥʠʝ 

ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʜʣʷ ʧʦʜʜʝʨʞʘʥʠʷ ʪʝʢʫʱʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ 

ʥʠʚʝʣʠʨʦʚʘʥʠʝ ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ ʨʠʩʢʘ. ʅʦ ʧʨʠ ʫʩʣʦʚʠʠ ʨʝʰʝʥʠʷ ʵʪʠʭ ʧʨʦʙʣʝʤ 

ʢʦʤʧʘʥʠʷ ʧʦʣʫʯʘʝʪ ʤʘʢʩʠʤʘʣʴʥʦ ʚʦʟʤʦʞʥʫʶ ʧʨʠʙʳʣʴ, ʜʦʭʦʜ ʤʦʞʝʪ ʚʦʟʨʘʩʪʘʪʴ 

ʜʦ ʥʝʩʢʦʣʴʢʦ ʩʦʪʝʥ ʧʨʦʮʝʥʪʦʚ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʣʦʞʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ. ɼʘʥʥʳʝ 

ʘʚʪʦʨʳ ʪʘʢ ʞʝ ʧʦʜʯʝʨʢʠʚʘʶʪ, ʯʪʦ ʨʝʘʣʠʟʘʮʠʷ ʪʘʢʦʡ ʩʪʨʘʪʝʛʠʠ ʦʙʣʘʜʘʝʪ 

                                           
131 ɼʞ. ʄʠʜʜʣʪʦʥ. ɹʠʙʣʠʦʪʝʢʘ ʠʟʙʨʘʥʥʳʭ ʪʨʫʜʦʚ ʦ ʩʪʨʘʪʝʛʠʠ ʙʠʟʥʝʩʘ. ï ʄ.: çʆʣʠʤʧ-ɹʠʟʥʝʩè, 2006. ï ʉ. 

44 
132 Stan Devis, Christopher Meyer. Blur: The Speed of Change in the Connected Economy. ï   Addison-

Wesley, 1998. ï 265 p. 
133 ɼʞ. ʄʠʜʜʣʪʦʥ. ɹʠʙʣʠʦʪʝʢʘ ʠʟʙʨʘʥʥʳʭ ʪʨʫʜʦʚ ʦ ʩʪʨʘʪʝʛʠʠ ʙʠʟʥʝʩʘ. ï ʄ.: çʆʣʠʤʧ-ɹʠʟʥʝʩè, 2006. ï ʉ. 

94.    
134 Innovation Policy in Europe: Measurement and Strategy / Claire Nauwelaers, Rene Wintjes. ï Edward Elgar 

Publishing, 2008. ï 295 p.    
135 Larry Downes, Chunka Mui/ Unleashing the Killer App: Digital Strategies for Market Dominance. Boston: 

Harvard Business School Press, 1998. ï 243 p. 
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çʨʝʛʝʥʝʨʘʪʠʚʥʦʡ ʠ ʜʝʩʪʨʫʢʪʠʚʥʦʡ ʩʠʣʦʡè. ʊ.ʝ., ʧʨʠ ʥʝʧʨʘʚʠʣʴʥʦʤ ʚʳʙʦʨʝ 

ʚʣʦʞʝʥʠʷ ʠʥʚʝʩʪʠʮʠʡ ʚ çʧʝʨʩʧʝʢʪʠʚʥʳʝ ʪʝʭʥʦʣʦʛʠʠè ʢʦʤʧʘʥʠʷ ʤʦʞʝʪ 

ʧʦʛʠʙʥʫʪʴ. ʅʘʜʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʪʘʢʦʡ ʧʦʜʭʦʜ ʚ ʦʩʥʦʚʥʦʤ ʧʨʝʜʥʘʟʥʘʯʝʥ ʜʣʷ ʩʬʝʨʳ 

ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ (ʠʣʠ ʮʠʬʨʦʚʳʭ ʢʦʤʤʫʥʠʢʘʮʠʡ). ʃ. ɼʦʫʥʩ ʠ ʏ. ʄʫʠ 

ʚʳʜʝʣʠʣʠ ʪʨʠ ʛʨʫʧʧʳ ʧʨʠʥʮʠʧʦʚ, ʢʦʪʦʨʳʝ ʩʦʟʜʘʶʪ çʫʙʠʡʩʪʚʝʥʥʳʝ 

ʫʩʪʨʦʡʩʪʚʘè136: ʧʨʠʥʮʠʧʳ ʧʨʝʜʝʣʘ ʣʘʥʜʰʘʬʪʘ, ʧʨʠʥʮʠʧʳ ʧʦʩʪʨʦʝʥʠʷ ʥʦʚʳʭ 

ʩʚʷʟʝʡ, ʧʨʠʥʮʠʧʳ ʥʦʚʦʛʦ ʦʧʨʝʜʝʣʝʥʠʷ ʚʥʫʪʨʝʥʥʝʡ ʩʪʨʫʢʪʫʨʳ. ʆʩʦʙʦʝ ʚʥʠʤʘʥʠʝ 

ʥʘʤʠ ʦʙʨʘʱʝʥʦ ʥʘ ʪʨʝʪʴʶ ʛʨʫʧʧʫ. ʆʥʘ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʠʟʤʝʥʝʥʠʝ ʫʧʨʘʚʣʝʥʠʷ 

ʘʢʪʠʚʘʤʠ ï ʠʟʤʝʥʷʝʪʩʷ ʩʦʦʪʥʦʰʝʥʠʝ ʜʦʣʝʡ ʦʙʦʨʦʪʥʳʭ ʠ ʥʝʤʘʪʝʨʠʘʣʴʥʳʭ 

ʘʢʪʠʚʦʚ, ʛʜʝ ʘʢʮʝʥʪ ʜʦʣʞʝʥ ʩʪʘʚʠʪʴʩʷ ʥʘ ʫʚʝʣʠʯʝʥʠʝ ʧʦʩʣʝʜʥʠʭ, ʪʘʢ ʢʘʢ ʦʥʠ 

ʠʤʝʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʤʥʦʛʦʢʨʘʪʥʦʛʦ ʫʚʝʣʠʯʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ; ʠʟʤʝʥʝʥʠʝ 

ʮʝʧʦʯʢʠ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ, ʯʪʦ ʤʝʥʷʝʪ ʦʨʠʝʥʪʘʮʠʶ ʢʦʤʧʘʥʠʠ ʥʘ ʧʨʷʤʳʝ 

ʚʳʭʦʜʳ ʥʘ ʧʦʪʨʝʙʠʪʝʣʷ (ʣʦʛʠʢʘ BtoB); ʠʟʤʝʥʝʥʠʝ ʤʦʜʝʣʠ ʫʧʨʘʚʣʝʥʠʷ 

ʥʦʚʦʚʚʝʜʝʥʠʷʤʠ, ʢʘʢ ʢʦʤʧʣʝʢʩʦʤ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ.  

ʆʜʠʥ ʠʟ ʩʦʟʜʘʪʝʣʝʡ ʢʦʥʮʝʧʮʠʠ ʨʝʠʥʞʠʥʠʨʠʥʛʘ ʚ ʙʠʟʥʝʩʝ, ʄ. ʍʘʤʤʝʨ 

ʦʪʤʝʯʘʝʪ, ʯʪʦ137  çéʦʩʫʱʝʩʪʚʣʝʥʠʝ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʘ ʦʙʳʯʥʦ ʪʨʝʙʫʝʪ 

ʢʨʠʪʠʯʝʩʢʦʛʦ ʦʪʥʦʰʝʥʠʷ ʢ ʩʦʟʜʘʥʠʶ ʦʨʛʘʥʠʟʘʮʠʝʡ ʩʪʦʠʤʦʩʪʥʦʡ ʮʝʧʦʯʢʠ, ʚ 

ʯʘʩʪʥʦʩʪʠ, ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠéè. ʅʦ ʜʣʷ ʥʘʩ ʥʘʠʙʦʣʝʝ ʠʥʪʝʨʝʩʥʳ 

ʦʩʦʙʝʥʥʦʩʪʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʦʪʤʝʯʝʥʥʳʝ ʵʪʠʤʠ ʘʚʪʦʨʘʤʠ. ʆʥʠ 

ʫʢʘʟʘʣʠ, ʯʪʦ ʩʪʨʘʪʝʛʠʷ ʜʦʣʞʥʘ ʫʯʠʪʳʚʘʪʴ ʦʧʪʠʤʘʣʴʥʫʶ ʢʦʤʙʠʥʘʮʠʶ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʫʨʦʚʥʝʡ ʧʦʪʨʝʙʣʝʥʠʷ ʧʨʦʜʫʢʮʠʠ ʠ ʝʝ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʘ ʪʘʢʞʝ 

çʩʦʶʟ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ ʠ ʩʠʩʪʝʤ ʦʨʛʘʥʠʟʘʮʠʠè138. 

ʀʥʪʝʨʝʩʥʳʡ ʧʦʜʭʦʜ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʩʦʚʨʝʤʝʥʥʦʡ ʢʦʤʧʘʥʠʠ ʧʨʝʜʩʪʘʚʣʝʥʦ 

ʏ. ʍʵʥʜʠ. ʆʥ ʫʢʘʟʳʚʘʝʪ ʥʘ çʥʝʧʨʝʜʩʢʘʟʫʝʤʳʝ ʧʝʨʝʤʝʥʳ, ʢʦʪʦʨʳʝ ʫʩʢʦʨʷʶʪ 

ʨʘʜʠʢʘʣʴʥʳʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʠʟʤʝʥʝʥʠʷè. ʉʤʝʥʘ ʢʣʶʯʝʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, 

ʨʳʥʢʦʚ ʠʣʠ ʧʨʠʨʦʜʳ ʢʦʥʢʫʨʝʥʮʠʠ ʧʨʝʜʦʧʨʝʜʝʣʷʪ ʧʦʷʚʣʝʥʠʠ ʪʘʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ, 

ʢʘʢ çʦʨʛʘʥʠʟʘʮʠʷ çʊʨʝʭ ʀè: Information + Intelligence + Ideas (ʠʥʬʦʨʤʘʮʠʷ + 

ʠʥʪʝʣʣʝʢʪ + ʠʜʝʠ). 

ɺ 2011 ʛʦʜʫ ʢʦʣʣʝʢʪʠʚ ʘʚʪʦʨʦʚ: ʖ.ɺ. ʗʢʦʚʝʮ, ʉ.ʖ. ɻʣʘʟʴʝʚ, ɹ.ʅ. ʂʫʟʳʢ, 

                                           
136 Larry Downes, Chunka Mui/ Unleashing the Killer App: Digital Strategies for Market Dominance. Boston: 

Harvard Business School Press, 1998. ï P. 81 
137 ʄ. ʍʘʤʤʝʨ, ɼʞ. ʏʘʤʧʠ. çʈʝʠʥʞʠʥʠʨʠʥʛ ʢʦʨʧʦʨʘʮʠʡè. ï ʉʇʙ.: ʀʟʜ-ʚʦ ʉʇʙɻʋ, 1999. ï 332 ʩ. 
138 ʊʘʤ ʞʝ, ʉ. 159-172 
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ɸ.ʀ. ɸʛʝʝʚ139 ï ʨʘʟʨʘʙʦʪʘʣʠ ʠ ʘʧʨʦʙʠʨʦʚʘʣʠ ʤʝʪʦʜʦʣʦʛʠʶ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ,  ʢʦʪʦʨʘʷ ʩʠʥʪʝʟʠʨʫʝʪ ʠ ʩʠʩʪʝʤʥʦ ʨʘʟʚʠʚʘʝʪ ʜʦʩʪʠʞʝʥʠʷ 

ʚʝʜʫʱʠʭ ʧʨʦʛʥʦʩʪʠʯʝʩʢʠʭ ʰʢʦʣ ï ʪʝʦʨʠʶ ʧʨʝʜʚʠʜʝʥʠʷ ʠ ʫʯʝʥʠʷ ʦ ʮʠʢʣʠʯʥʦʤ 

ʨʘʟʚʠʪʠʠ ʠ ʠʥʥʦʚʘʮʠʷʭ ʅ. ʂʦʥʜʨʘʪʴʝʚʘ, ʉ. ʂʫʟʥʝʮʘ ʠ ʁ. ʐʫʤʧʝʪʝʨʘ. ɺʘʞʥʳʤ 

ʜʦʩʪʠʞʝʥʠʝʤ ʚʳʰʝʥʘʟʚʘʥʥʳʭ ʘʚʪʦʨʦʚ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʧʨʦʚʝʜʝʥʠʝ 

ʩʦʧʦʩʪʘʚʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʠ ʦʮʝʥʢʫ ʜʠʥʘʤʠʢʠ ʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʬʘʢʪʦʨʦʚ 

ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʛʝʦʮʠʚʠʣʠʟʘʮʠʦʥʥʦʡ ʤʦʜʝʣʠ, 

ʧʦʩʪʨʦʝʥʠʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʡ ʤʘʪʨʠʮ ʰʝʩʪʦʛʦ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʫʢʣʘʜʘ. ʌʘʢʪʦʨʳ, ʢʦʪʦʨʳʝ ʦʢʘʟʳʚʘʶʪ ʚʣʠʷʥʠʝ ʥʘ ʥʘʫʯʥʦ-

ʪʝʭʥʠʯʝʩʢʦʝ ʨʘʟʚʠʪʠʝ ʥʘʮʠʦʥʘʣʴʥʳʭ ʪʝʨʨʠʪʦʨʠʡ, ʣʝʞʘʪ ʚ ʦʩʥʦʚʝ ʩʮʝʥʘʨʥʦʛʦ 

ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ ʈʦʩʩʠʠ, ʯʪʦ ʧʦʟʠʪʠʚʥʦ ʦʧʨʝʜʝʣʷʝʪ ʧʝʨʩʧʝʢʪʠʚʫ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚ ʦʙʣʘʩʪʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʩʪʨʘʥʳ. 

ʋʯʝʪ ʜʘʥʥʳʭ ʬʘʢʪʦʨʦʚ ʪʘʢʞʝ ʧʦʟʚʦʣʷʝʪ ʢʦʤʧʘʥʠʷʤ ʚʳʙʨʘʪʴ ʤʦʜʝʣʠ 

ʵʬʬʝʢʪʠʚʥʦʛʦ ʨʦʩʪʘ (ʦʙʳʯʥʦ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʧʨʠʤʝʥʝʥʠʝ ʥʦʚʘʮʠʡ, ʠʤʝʶʱʠʭ 

ʚʳʩʦʢʫʶ ʜʦʭʦʜʥʦʩʪʴ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʩʦʚʨʝʤʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ) ʠ 

ʚʳʭʦʜʘ ʢʦʤʧʘʥʠʠ ʥʘ ʟʘʨʫʙʝʞʥʳʝ ʨʳʥʢʠ.   

ʉʪʨʘʪʝʛʠʯʝʩʢʠʝ ʩʠʩʪʝʤʳ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ï ʵʪʦ ʠʥʩʪʨʫʤʝʥʪʳ ʠ ʧʦʜʭʦʜʳ, 

ʢʦʪʦʨʳʝ ʧʦʤʦʛʘʶʪ ʨʫʢʦʚʦʜʩʪʚʫ ʢʦʤʧʘʥʠʠ ʬʦʨʤʫʣʠʨʦʚʘʪʴ ʜʦʣʛʦʩʨʦʯʥʳʝ ʮʝʣʠ ʠ 

ʚʳʙʠʨʘʪʴ ʧʫʪʠ ʠʭ ʜʦʩʪʠʞʝʥʠʷ ʚ ʫʩʣʦʚʠʷʭ ʥʝʦʧʨʝʜʝʣʸʥʥʦʩʪʠ. ʏʘʱʝ ʚʩʝʛʦ ʧʦʜ 

ʵʪʠʤ ʪʝʨʤʠʥʦʤ ʧʦʥʠʤʘʶʪ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʩʠʩʪʝʤʳ ʧʦʜʜʝʨʞʢʠ ʧʨʠʥʷʪʠʷ 

ʨʝʰʝʥʠʡ (ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʉʇʇʈ). ʅʘʜʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʪʘʢʠʝ ʩʠʩʪʝʤʳ ʙʘʟʠʨʫʶʪʩʷ 

ʥʘ ʦʧʨʝʜʝʣʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʷʭ ʫʧʨʘʚʣʝʥʠʷ: ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʤʦʥʠʪʦʨʠʥʛʘ 

ʧʨʠʤʝʥʷʶʪʩʷ ʚ ʦʩʥʦʚʥʦʤ BI-ʧʣʘʪʬʦʨʤʳ ʠ Qlik; ʜʣʷ ʬʠʥʘʥʩʦʚʦʛʦ ʠ 

ʦʧʝʨʘʮʠʦʥʥʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʠʩʧʦʣʴʟʫʶʪ SAP IBP ʠ Oracle Hyperion. ɹʦʣʝʝ 

ʩʣʦʞʥʳʝ ʤʦʜʝʣʠ ʧʨʠʤʝʥʷʶʪʩʷ ʜʣʷ ʛʝʥʝʪʠʯʝʩʢʦʛʦ ʠ ʠʤʠʪʘʮʠʦʥʥʦʛʦ 

ʤʦʜʝʣʠʨʦʚʘʥʠʷ, ʥʘʧʨʠʤʝʨ, AnyLogic ʠʣʠ ʠʥʩʪʨʫʤʝʥʪʳ Python/R. ʉʦʚʨʝʤʝʥʥʳʝ 

ʪʨʝʥʜʳ ʧʨʝʜʧʦʣʘʛʘʶʪ ʚʩʪʨʘʠʚʘʥʠʝ ʚ ʩʠʩʪʝʤʫ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʠʩʢʫʩʩʪʚʝʥʥʳʡ 

ʠʥʪʝʣʣʝʢʪ, ʜʠʥʘʤʠʯʝʩʢʦʝ ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʫʧʨʘʚʣʝʥʠʝ ʧʦʟʚʦʣʷʝʪ ʦʧʨʝʜʝʣʷʪʴ 

ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʟʚʠʪʠʷ ʨʳʥʢʦʚ ʠ ʘʜʘʧʪʠʨʦʚʘʪʴ ʠʥʜʠʢʘʪʠʚʥʳʝ ʧʣʘʥʳ ʢʦʤʧʘʥʠʠ ʢ 

ʦʩʦʙʝʥʥʦʩʪʷʤ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʢʘʢ ʢʦʤʧʘʥʠʠ, ʪʘʢ ʠ ʜʝʣʦʚʦʡ ʦʢʨʫʞʘʶʱʝʡ 

ʩʨʝʜʳ. 

                                           
139  ʗʢʦʚʝʮ ʖ.ɺ., ɻʣʘʟʴʝʚ ʉ.ʖ., ʂʫʟʳʢ ɹ.ʅ., ɸʛʝʝʚ ɸ.ʀ. ɸʥʘʣʠʟ ʚʘʞʥʝʡʰʠʭ ʬʘʢʪʦʨʦʚ ʥʘʫʯʥʦ-

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʚ ʢʦʥʪʝʢʩʪʝ ʮʠʚʠʣʠʟʘʮʠʦʥʥʳʭ ʮʠʢʣʦʚ: ɼʦʢʣʘʜ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʅʀʈ ʧʦ ʛʦʩʢʦʥʪʨʘʢʪʫ 

ʄʀʉʂ ʩ ʄʠʥʦʙʨʥʘʫʢʠ ʈʦʩʩʠʠ ʚ ʨʘʤʢʘʭ ʢʦʤʧʣʝʢʩʘ ʨʘʙʦʪ ʧʦ ʜʦʣʛʦʩʨʦʯʥʦʤʫ ʧʨʦʛʥʦʟʫ ʚʘʞʥʝʡʰʠʭ ʥʘʧʨʘʚʣʝʥʠʡ 

ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʥʘ ʧʝʨʠʦʜ ʜʦ 2030 ʛʦʜʘ 
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ʅʘ ʚʦʣʥʝ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ 

ʩʠʩʪʝʤʳ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʩʪʘʣʠ ʦʩʥʦʚʥʳʤ ʮʝʥʪʨʦʤ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ. ʄʦʜʝʣʴ çʀʥʪʝʛʨʘʮʠʷ ʤʘʨʢʝʪʠʥʛʘ - 

ʫʧʨʘʚʣʝʥʠʷè ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ ʩʠʩʪʝʤʘ ʧʦʜʜʝʨʞʢʠ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ 

ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ, ʢʦʪʦʨʘʷ ʦʪʢʨʳʚʘʝʪ ʙʘʨʴʝʨʳ ʤʝʞʜʫ 

ʠʥʬʦʨʤʘʮʠʝʡ ʦ ʢʣʠʝʥʪʘʭ, ʦʧʝʨʘʮʠʦʥʥʳʤʠ ʜʘʥʥʳʤʠ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʤ 

ʧʣʘʥʠʨʦʚʘʥʠʝʤ ʠ ʨʝʘʣʠʟʫʝʪ ʦʨʛʘʥʠʟʘʮʠʦʥʥʫʶ ʩʠʥʝʨʛʠʶ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʫʶ ʥʘ 

ʮʝʥʥʦʩʪʴ ʢʣʠʝʥʪʦʚ. 

ʉ 2025 ʛʦʜʘ ʢʨʫʧʥʦʤʘʩʰʪʘʙʥʳʝ ʤʦʜʝʣʠ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʠʥʪʝʣʣʝʢʪʘ 

(ʙʦʣʴʰʠʝ ʤʦʜʝʣʠ) ʫʩʢʦʨʷʶʪ ʧʨʦʥʠʢʥʦʚʝʥʠʝ ʚ ʢʦʨʧʦʨʘʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʧʦ 

ʚʩʝʤ ʢʘʥʘʣʘʤ ʩʚʷʟʠ ʠ ʩʪʘʥʦʚʷʪʩʷ ʢʣʶʯʝʚʦʡ ʩʠʣʦʡ ʚ ʧʨʦʜʚʠʞʝʥʠʠ ʠʟʤʝʥʝʥʠʡ 

ʧʘʨʘʜʠʛʤʳ ʫʧʨʘʚʣʝʥʠʷ ʪʝʭʥʦʣʦʛʠʷʤʠ. ʄʥʦʛʠʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʤʧʘʥʠʠ 

ʩʦʟʜʘʣʠ ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʥʳʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ, ʵʢʦʣʦʛʠʯʝʩʢʠʝ ʠ ʧʨʠʢʣʘʜʥʳʝ 

ʨʘʤʢʠ ʚ ʦʙʣʘʩʪʠ AI Big Model. 

 

 

ʈʠʩʫʥʦʢ 8 - ʂʦʨʧʦʨʘʪʠʚʥʳʡ ʮʠʬʨʦʚʦʡ ʤʘʨʢʝʪʠʥʛ ʟʘ ʨʫʙʝʞʦʤ ʩʬʦʨʤʠʨʦʚʘʣ 

ʧʠʨʘʤʠʜʫ ʠʟ ʯʝʪʳʨʝʭ ʵʪʘʧʦʚ ʨʘʟʚʠʪʠʷ 

 

ʂʦʤʧʘʥʠʷ Alibaba ʧʨʦʚʝʣʘ ʤʦʜʝʨʥʠʟʘʮʠʶ ʦʨʛʘʥʠʟʘʮʠʠ ʥʘ ʦʩʥʦʚʝ 

ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʠʥʪʝʣʣʝʢʪʘ. ɺ ʧʝʨʚʦʤ ʢʚʘʨʪʘʣʝ 2026 ʛʦʜʘ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʡ 
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ʜʦʭʦʜ AliCloud ʚʳʨʦʩ ʥʘ 34,5% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ 

ʧʨʦʰʣʦʛʦ ʛʦʜʘ, ʜʦʭʦʜʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʀʀ, ʜʦʩʪʠʛʣʠ ʪʨʝʭʟʥʘʯʥʦʛʦ ʨʦʩʪʘ ʚ ʪʝʯʝʥʠʝ 

ʜʝʚʷʪʠ ʢʚʘʨʪʘʣʦʚ ʧʦʜʨʷʜ, ʘ ʜʦʣʷ ʜʦʭʦʜʦʚ ʦʪ ʀʀ ʚ ʜʦʭʦʜʘʭ ʦʪ ʚʥʝʰʥʝʡ 

ʢʦʤʤʝʨʮʠʘʣʠʟʘʮʠʠ ʧʨʝʚʳʩʠʣʘ 20%. ɺ ʘʚʛʫʩʪʝ 2025 ʛʦʜʘ ɸʣʠ ʩʢʦʨʨʝʢʪʠʨʦʚʘʣ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʫʶ ʩʪʨʫʢʪʫʨʫ ʩ "1 + 6 + N" ʥʘ ʪʨʠ ʦʩʥʦʚʥʳʭ ʩʝʢʪʦʨʘ (China 

Electronic Commerce Group, International Digital Business Group, Cloud Intelligent 

Group), ʩʦʩʨʝʜʦʪʦʯʠʚ ʨʝʩʫʨʩʳ ʥʘ ʧʨʦʜʚʠʞʝʥʠʠ ʩʪʨʘʪʝʛʠʠ ʀʀ ʧʫʪʝʤ ʩʦʟʜʘʥʠʷ 

ʪʝʭʥʠʯʝʩʢʦʛʦ ʢʦʤʠʪʝʪʘ AI ʠ ʤʦʜʝʨʥʠʟʘʮʠʠ ʣʘʙʦʨʘʪʦʨʠʠ Tongyi ʚ ʢʘʯʝʩʪʚʝ ʦʪʜʝʣʘ 

ʙʠʟʥʝʩʘ. ɻʨʫʧʧʘ ʦʙʲʷʚʠʣʘ ʦ ʪʦʤ, ʯʪʦ ʚ ʪʝʯʝʥʠʝ ʩʣʝʜʫʶʱʠʭ ʪʨʝʭ ʣʝʪ ʙʫʜʝʪ 

ʠʥʚʝʩʪʠʨʦʚʘʥʦ ʥʝ ʤʝʥʝʝ 380 ʤʣʨʜ ʶʘʥʝʡ ʚ ʦʙʣʘʯʥʫʶ ʠ ʀʀ - ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ, ʠ 

ʧʣʘʥʠʨʫʝʪ, ʯʪʦ ʀʀ ʙʫʜʝʪ ʠʛʨʘʪʴ ʙʦʣʝʝ ʮʝʥʪʨʘʣʴʥʫʶ ʨʦʣʴ ʚ ʧʨʠʥʷʪʠʠ ʙʠʟʥʝʩ - 

ʨʝʰʝʥʠʡ ʠ ʫʧʨʘʚʣʝʥʠʠ ʧʨʦʮʝʩʩʘʤʠ140. 

ʂʦʤʧʘʥʠʷ Tencent ʩʦʟʜʘʣʘ çʭʦʨʦʰʠʡ AIè ʩ ʧʦʣʥʦʩʪʴʶ ʦʪʢʨʳʪʳʤʠ 

ʚʦʟʤʦʞʥʦʩʪʷʤʠ. Tencent ʠʥʚʝʩʪʠʨʦʚʘʣʘ 85,75 ʤʣʨʜ. ʶʘʥʝʡ ʚ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ 

ʨʘʟʨʘʙʦʪʢʠ ʚ ʪʝʯʝʥʠʝ ʚʩʝʛʦ ʛʦʜʘ ʚ 2025 ʛʦʜʫ, ʝʛʦ çʛʠʙʨʠʜʥʘʷè ʙʦʣʴʰʘʷ ʤʦʜʝʣʴ 

ʩʬʦʨʤʠʨʦʚʘʣʘ ʤʫʣʴʪʠʤʦʜʘʣʴʥʫʶ ʪʝʭʥʦʣʦʛʠʯʝʩʢʫʶ ʩʠʩʪʝʤʫ, ʪʘʢʫʶ ʢʘʢ 

Wensheng Wen, Wensheng Tup, Wensheng Video, 3D - ʛʝʥʝʨʘʮʠʷ141, ʢʦʪʦʨʘʷ 

ʧʨʠʤʝʥʷʝʪʩʷ ʚ ʨʘʟʨʘʙʦʪʢʝ ʠʛʨ, ʨʝʢʣʘʤʥʦʤ ʪʚʦʨʯʝʩʪʚʝ, ʦʙʩʣʫʞʠʚʘʥʠʠ ʢʣʠʝʥʪʦʚ ʠ 

ʜʨʫʛʠʭ ʘʩʧʝʢʪʘʭ ʛʣʫʙʦʢʦʡ ʠʥʪʝʛʨʘʮʠʠ ʚ ʧʨʦʮʝʩʩʝ ʫʧʨʘʚʣʝʥʠʷ. ɺ ʯʘʩʪʥʦʩʪʠ, ʚ 

ʨʘʩʰʠʨʝʥʠʠ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ, Tencent Cloud ʠʩʧʦʣʴʟʫʝʪ ʙʦʣʴʰʠʝ 

ʚʦʟʤʦʞʥʦʩʪʠ ʤʦʜʝʣʠʨʦʚʘʥʠʷ ʜʣʷ ʩʦʟʜʘʥʠʷ ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʚ 

ʟʘʨʫʙʝʞʥʳʭ ʠʛʨʦʚʳʭ ʦʧʝʨʘʮʠʷʭ ʠ ʩʦʟʜʘʥʠʠ ʤʝʞʢʫʣʴʪʫʨʥʦʛʦ ʤʘʨʢʝʪʠʥʛʦʚʦʛʦ 

ʢʦʥʪʝʥʪʘ. ɽʛʦ 3D - ʛʝʥʝʨʘʮʠʷ ʙʦʣʴʰʦʡ ʤʦʜʝʣʠ çʛʠʙʨʠʜʥʳʡ 3Dè ʪʦʯʥʦʩʪʴ 

ʤʦʜʝʣʠʨʦʚʘʥʠʷ ʢʦʪʦʨʦʡ ʫʚʝʣʠʯʝʥʘ ʚ 3 ʨʘʟʘ, ʤʦʞʝʪ ʰʠʨʦʢʦ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʚ 

ʨʘʟʨʘʙʦʪʢʝ ʠʛʨ, ʧʨʦʤʳʰʣʝʥʥʦʤ ʜʠʟʘʡʥʝ ʠ ʜʨʫʛʠʭ ʧʨʦʮʝʩʩʘʭ. Tencent 

ʧʦʟʠʮʠʦʥʠʨʫʝʪ ʩʝʙʷ ʢʘʢ çʧʨʝʦʙʨʘʟʦʚʘʪʝʣʴ ʚʥʝʜʨʝʥʠʷ AIè, ʢʦʪʦʨʳʡ ʧʨʦʜʚʠʛʘʝʪ 

ʚʦʟʤʦʞʥʦʩʪʠ AI ʦʪ ʚʥʫʪʨʝʥʥʠʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʢ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʤ ʚʦʟʤʦʞʥʦʩʪʷʤ ʨʘʩʰʠʨʝʥʠʷ ʚʥʝʰʥʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ. 

                                           

 140 . (2024). 2024 [R]. :  

(Alibaba Group Holding Limited. (2025). ʍʘʥʯʞʦʫ: Alibaba.  
141 Ὲ . (2024). 2024 [R]. :  (Tencent Holdings Limited. (2024). 

ɻʦʜʦʚʦʡ ʦʪʯʝʪ ʟʘ 2024 ʛʦʜ [R]. ʐʵʥʴʯʞʵʥʴ: Tencent) 
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ʂʦʤʧʘʥʠʷ Huawei142 , 143  ʧʦʰʣʘ ʜʨʫʛʠʤ ʧʫʪʝʤ, ʦʥʘ ʧʨʦʚʝʣʘ ʛʣʫʙʦʢʦʝ 

ʩʣʠʷʥʠʝ ʀʀ ʠ ʧʨʦʠʟʚʦʜʩʪʚʘ. Huawei ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʢʦʥʮʝʧʮʠʠ çʦʪ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʢ ʧʨʦʠʟʚʦʜʩʪʚʫ ʫʩʣʫʛè, ʬʦʢʫʩʠʨʫʷʩʴ ʥʘ ʦʩʥʦʚʥʳʭ ʩʮʝʥʘʨʠʷʭ 

ʧʨʦʠʟʚʦʜʩʪʚʘ, ʯʪʦʙʳ ʩʦʟʜʘʪʴ ʦʪʢʨʳʪʫʶ ʪʝʭʥʦʣʦʛʠʯʝʩʢʫʶ ʘʨʭʠʪʝʢʪʫʨʫ ʀʀ, 

ʩʬʦʨʤʠʨʦʚʘʣʘ ʧʦʣʥʳʡ ʩʪʝʢ ʚʦʟʤʦʞʥʦʩʪʝʡ ʦʪ ʯʠʧʦʚ ʀʀ ʜʦ ʦʪʨʘʩʣʝʚʳʭ ʨʝʰʝʥʠʡ. 

ɽʛʦ ʤʦʜʝʣʴ ʇʘʥʛʫ144  ʛʣʫʙʦʢʦ ʚʩʪʨʦʝʥʘ ʚ ʧʨʦʮʝʩʩ ʫʧʨʘʚʣʝʥʠʷ ʚ ʦʙʣʘʩʪʠ 

ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʮʝʧʦʯʢʠ ʧʦʩʪʘʚʦʢ, ʦʙʩʣʫʞʠʚʘʥʠʷ ʠ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʧʨʦʜʫʢʮʠʠ, ʫʧʨʘʚʣʝʥʠʷ ʟʥʘʥʠʷʤʠ ʚ ʦʙʣʘʩʪʠ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ 

ʨʘʟʨʘʙʦʪʦʢ, ʯʪʦʙʳ ʧʦʤʦʯʴ ʧʨʝʜʧʨʠʷʪʠʷʤ ʧʨʝʚʨʘʪʠʪʴ ʫʨʦʚʝʥʴ ʚʦʩʧʨʠʷʪʠʷ ʜʘʥʥʳʭ 

ʚ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʡ ʫʨʦʚʝʥʴ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ. 

ʇʨʦʤʳʰʣʝʥʥʦ - ʪʦʨʛʦʚʳʡ ʙʘʥʢ ʧʨʠʤʝʥʷʝʪ ʬʠʥʘʥʩʦʚʫʶ ʤʦʜʝʣʴ, ʢʦʪʦʨʘʷ 

ʣʠʜʠʨʫʝʪ ʚ ʦʪʨʘʩʣʠ. ʇʨʦʤʳʰʣʝʥʥʦ - ʪʦʨʛʦʚʳʡ ʙʘʥʢ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ ʨʘʟʨʘʙʦʪʘʣ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʫʶ ʩʠʩʪʝʤʫ ʙʦʣʴʰʦʡ ʬʠʥʘʥʩʦʚʦʡ ʤʦʜʝʣʠ ʢʣʘʩʩʘ 

çʀʥʜʫʩʪʨʠʘʣʴʥʳʡ ʙʘʥʢ ʏʞʠʯʫʥè145 ʥʘ ʫʨʦʚʥʝ 100 ʤʠʣʣʠʘʨʜʦʚ, ʚ 2025 ʛʦʜʫ ʦʥ 

ʧʝʨʚʳʤ ʟʘʚʝʨʰʠʣ ʨʘʟʚʝʨʪʳʚʘʥʠʝ ʧʨʠʚʘʪʠʟʘʮʠʠ ʙʦʣʴʰʦʡ ʤʦʜʝʣʠ DeepSeek, 

ʨʝʘʣʠʟʦʚʘʥʦʡ ʚ ʙʦʣʝʝ ʯʝʤ 20 ʙʠʟʥʝʩ - ʦʙʣʘʩʪʷʭ, ʙʦʣʝʝ 400 ʙʠʟʥʝʩ - ʩʮʝʥʘʨʠʷʭ, 

ʦʭʚʘʪʳʚʘʶʱʠʭ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ, ʫʧʨʘʚʣʝʥʠʝ ʦʧʝʨʘʮʠʷʤʠ, ʩʝʪʝʚʦʝ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʠ ʜʨʫʛʠʝ ʦʙʣʘʩʪʠ. ɹʦʣʴʰʘʷ ʤʦʜʝʣʴ ʚʥʫʪʨʠ ʙʘʥʢʘ ʚ ʚʠʜʝ 

ʧʨʦʛʨʘʤʤ çʩʧʝʮʠʘʣʠʩʪʘ ʧʦ ʬʠʥʘʥʩʦʚʦʤʫ ʘʥʘʣʠʟʫ AIè ʠ çʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʛʦ 

ʧʦʤʦʱʥʠʢʘ ʧʦ ʵʢʩʧʣʫʘʪʘʮʠʠè ʩʪʘʣʘ ʚʩʧʦʤʦʛʘʪʝʣʴʥʳʤ ʮʝʥʪʨʦʤ ʧʨʠʥʷʪʠʷ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ, ʟʥʘʯʠʪʝʣʴʥʦ ʧʦʚʳʩʠʣʘ ʦʧʝʨʘʮʠʦʥʥʫʶ ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʨʦʚʝʨʢʠ ʩʦʙʣʶʜʝʥʠʷ ʥʦʨʤ ʠ ʧʨʘʚʠʣ, ʨʘʥʥʝʛʦ ʧʨʝʜʫʧʨʝʞʜʝʥʠʷ ʦ 

ʢʨʝʜʠʪʥʳʭ ʨʠʩʢʘʭ ʠ ʫʧʨʘʚʣʝʥʠʷ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝʤ ʩ ʢʣʠʝʥʪʘʤʠ. 

ʇʨʦʠʟʚʦʜʠʪʝʣʴ ʪʷʛʦʚʳʭ ʙʘʪʘʨʝʡ ʜʣʷ ʵʣʝʢʪʨʦʪʨʘʥʩʧʦʨʪʘ ʠ ʘʢʢʫʤʫʣʷʪʦʨʦʚ 

ʜʣʷ ʩʠʩʪʝʤ ʥʘʢʦʧʣʝʥʠʷ ʵʥʝʨʛʠʠ CATL146  ʚʩʪʨʦʠʣ ʚ ʧʨʦʮʝʩʩ ʫʧʨʘʚʣʝʥʠʷ 

çʧʨʝʜʝʣʴʥʳʤ ʧʨʦʠʟʚʦʜʩʪʚʦʤè ʘʣʛʦʨʠʪʤ ʧʨʦʛʥʦʟʥʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ ʀʀ ʠ 

ʩʠʩʪʝʤʫ ʢʦʥʪʨʦʣʷ ʢʘʯʝʩʪʚʘ ʢʦʤʧʴʶʪʝʨʥʦʛʦ ʟʨʝʥʠʷ. ɺ 2025 ʛʦʜʫ ʠʥʚʝʩʪʠʮʠʠ ʚ 
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ʢʦʤʤʝʨʯʝʩʢʠʡ ʙʘʥʢ ʂʠʪʘʷ. (2024). ɻʦʜʦʚʦʡ ʦʪʯʝʪ ʟʘ 2024 ʛʦʜ [R]. ʇʝʢʠʥ: ʇʨʦʤʳʰʣʝʥʥʦ-ʢʦʤʤʝʨʯʝʩʢʠʡ ʙʘʥʢ 

ʂʠʪʘʷ) 
ף 146 ᴍ Ὲ . (2024). 2024 [R]. : ף (Contemporary 

Amperex Technology Co., Limited (CATL). (2024). ɻʦʜʦʚʦʡ ʦʪʯʝʪ ʟʘ 2024 ʛʦʜ [R]. CATL: CATL) 
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ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ ʢʦʤʧʘʥʠʠ ʜʦʩʪʠʛʣʠ 22,1 ʤʣʨʜ. ʶʘʥʝʡ. ɽʛʦ ʮʠʬʨʦʚʘʷ 

ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʩ ʧʦʤʦʱʴʶ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʠʥʪʝʣʣʝʢʪʘ ʬʦʨʤʠʨʫʝʪ ʠ 

ʢʦʥʪʨʦʣʠʨʫʝʪ ʧʨʦʮʝʩʩ ʜʦʩʪʠʞʝʥʠʷ ʧʦʣʥʦʛʦ ʢʘʥʘʣʘ ʧʝʨʝʜʘʯʠ ʜʘʥʥʳʭ ʦʪ ʟʘʢʫʧʦʢ 

ʩʳʨʴʷ, ʧʦʩʪʨʦʝʥʠʝ ʠ ʩʦʙʣʶʜʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʛʨʘʬʠʢʦʚ, ʧʦʣʥʦʡ ʧʨʦʚʝʨʢʠ 

ʢʘʯʝʩʪʚʘ ʜʦ ʨʘʟʚʝʨʪʳʚʘʥʠʷ ʣʦʛʠʩʪʠʢʠ, ʚ ʩʠʩʪʝʤʝ ʢʘʯʝʩʪʚʘ ʩʢʦʨʦʩʪʴ ʜʝʬʝʢʪʦʚ 

ʧʨʦʜʫʢʪʘ ʢʦʥʪʨʦʣʠʨʫʝʪʩʷ ʥʘ ʫʨʦʚʥʝ PPB (ʦʜʥʘ ʤʠʣʣʠʘʨʜʥʘʷ). 

ʇʨʦʥʠʢʥʦʚʝʥʠʝ ʙʦʣʴʰʠʭ ʤʦʜʝʣʝʡ ʀʀ ʚ ʫʧʨʘʚʣʝʥʠʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤʠ 

ʢʦʨʧʦʨʘʮʠʷʤʠ ʧʨʝʪʝʨʧʝʚʘʝʪ ʢʘʯʝʩʪʚʝʥʥʳʝ ʠʟʤʝʥʝʥʠʷ ʦʪ ʫʨʦʚʥʷ 

ʠʥʩʪʨʫʤʝʥʪʘʣʴʥʦʡ ʧʦʜʜʝʨʞʢʠ ʜʦ ʫʨʦʚʥʷ ʧʨʠʥʷʪʠʷ ʦʩʥʦʚʥʳʭ ʨʝʰʝʥʠʡ. 

ʅʘʧʨʠʤʝʨ, ʢʠʪʘʡʩʢʠʝ ʢʦʤʧʘʥʠʠ ʩ ʧʦʤʦʱʴʶ ʙʦʣʴʰʠʭ ʤʦʜʝʣʝʡ ʀʀ ʧʝʨʝʭʦʜʷʪ ʦʪ 

ʧʨʠʢʣʘʜʥʳʭ ʠʥʥʦʚʘʮʠʡ ʢ ʧʘʨʘʜʠʛʤʥʳʤ ʠʥʥʦʚʘʮʠʷʤ ʚ ʛʣʦʙʘʣʴʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ 

ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ, ʯʪʦ ʩʪʘʥʝʪ ʢʣʶʯʝʚʦʡ ʦʙʣʘʩʪʴʶ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤʠ ʢʦʨʧʦʨʘʮʠʷʤʠ ʚ 

ʪʝʯʝʥʠʝ ʩʣʝʜʫʶʱʠʭ 3 - 5 ʣʝʪ. 

ʉʫʜʷ ʧʦ ʧʨʘʢʪʠʢʝ ʢʠʪʘʡʩʢʠʭ ʢʦʤʧʘʥʠʡ, ʟʨʝʣʦʩʪʴ ʤʦʜʝʣʠ ʜʝʤʦʥʩʪʨʠʨʫʝʪ 

ʦʯʝʚʠʜʥʳʡ ʛʨʘʜʠʝʥʪ. Alibaba ʧʦʩʪʨʦʠʣʘ ʝʜʠʥʫʶ ʩʠʩʪʝʤʫ ʜʘʥʥʳʭ çOneDataè ʥʘ 

ʦʩʥʦʚʝ ʩʚʦʝʡ ʩʪʨʘʪʝʛʠʠ çʮʝʥʪʨʘʣʴʥʘʷ ʩʪʘʥʮʠʷ ʜʘʥʥʳʭè. ʉʠʩʪʝʤʘ ʝʞʝʜʥʝʚʥʦ 

ʦʙʨʘʙʘʪʳʚʘʝʪ ʜʘʥʥʳʝ ʥʘ ʫʨʦʚʥʝ EB147, ʧʦʜʜʝʨʞʠʚʘʷ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʝ ʙʠʟʥʝʩ - 

ʨʝʰʝʥʠʷ ʚ ʬʦʥʦʚʦʤ ʨʝʞʠʤʝ ʠ ʧʨʝʜʦʩʪʘʚʣʷʷ ʧʨʦʛʥʦʟʳ ʧʨʦʜʘʞ ʠ ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ 

ʫʧʨʘʚʣʝʥʠʶ ʟʘʧʘʩʘʤʠ ʤʠʣʣʠʦʥʘʤ ʧʨʦʜʘʚʮʦʚ. ʉʦʛʣʘʩʥʦ ʦʪʯʝʪʫ Alibaba ʟʘ 2024148 

ʬʠʥʘʥʩʦʚʳʡ ʛʦʜ (ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʤʘʨʪ 2024 ʛʦʜʘ), ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʡ ʜʦʭʦʜ 

Alibaba Cloud ʜʦʩʪʠʛ 106,3 ʤʣʨʜ. ʶʘʥʝʡ, ʫʚʝʣʠʯʠʚʰʠʩʴ ʥʘ 3,2% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʦʢʦʣʦ 32 ʤʣʨʜ. ʶʘʥʝʡ ʚ 

ʣʠʥʝʡʢʝ ʧʨʦʜʫʢʪʦʚ Data Smart. 

ʂʦʤʧʘʥʠʷ Huawei ʚʩʪʨʘʠʚʘʝʪ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʝ ʨʝʰʝʥʠʷ ʚ ʩʚʦʶ 

ʛʣʦʙʘʣʴʥʫʶ ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʝʥʠʷ ʢʣʠʝʥʪʘʤʠ. Huawei ʧʨʦʜʚʠʛʘʝʪ ʙʦʝʚʫʶ ʤʦʜʝʣʴ 

çɾʝʣʝʟʥʳʡ ʪʨʝʫʛʦʣʴʥʠʢè, ʪʦ ʝʩʪʴ ʤʝʥʝʜʞʝʨʳ ʢʣʠʝʥʪʦʚ, ʤʝʥʝʜʞʝʨʳ ʧʨʦʛʨʘʤʤ ʠ 

ʤʝʥʝʜʞʝʨʳ ʜʦʩʪʘʚʢʠ ʬʦʨʤʠʨʫʶʪ ʤʠʥʠʤʘʣʴʥʳʝ ʙʦʝʚʳʝ ʝʜʠʥʠʮʳ. ʕʪʘ ʤʦʜʝʣʴ, 

ʧʦʜʜʝʨʞʠʚʘʝʤʘʷ ʦʙʣʘʯʥʦʡ ʧʣʘʪʬʦʨʤʦʡ CRM +, ʨʘʟʚʝʨʥʫʪʘ ʚ ʙʦʣʝʝ ʯʝʤ 170 

ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘʭ ʧʦ ʚʩʝʤʫ ʤʠʨʫ. ɺ ʩʦʯʝʪʘʥʠʠ ʩ ʧʘʪʝʥʪʥʳʤʠ ʜʘʥʥʳʤʠ 

ʢʦʤʧʘʥʠʠ ʟʘ ʧʦʩʣʝʜʥʠʝ ʧʷʪʴ ʣʝʪ ʤʦʞʥʦ ʚʠʜʝʪʴ, ʯʪʦ ʩʦʚʦʢʫʧʥʳʡ ʝʞʝʛʦʜʥʳʡ ʨʦʩʪ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʧʘʪʝʥʪʦʚ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ 

                                           
147 ɽɺ (exabate) ï 1018 ʙʘʡʪ 
148 Ὲ . (2024). 2024 [R]. :  (Alibaba Group Holding 

Limited. (2025). ʍʘʥʯʞʦʫ: Alibaba. 
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ʦʪʥʦʰʝʥʠʷʤʠ ʩ ʢʣʠʝʥʪʘʤʠ, ʜʦʩʪʠʛ 24%, ʦʩʦʙʝʥʥʦ ʚ ʛʣʦʙʘʣʴʥʦʡ ʪʝʭʥʦʣʦʛʠʠ 

ʘʥʘʣʠʟʘ ʟʘʧʨʦʩʦʚ ʢʣʠʝʥʪʦʚ, ʦʩʥʦʚʘʥʥʦʡ ʥʘ ʦʙʨʘʙʦʪʢʝ ʥʘ ʝʩʪʝʩʪʚʝʥʥʦʤ ʷʟʳʢʝ. 

 

ʊʘʙʣʠʮʘ 11 ï ʉʨʘʚʥʝʥʠʝ ʧʦʢʘʟʘʪʝʣʝʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʤ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʤ ʧʨʠʥʷʪʠʝʤ ʨʝʰʝʥʠʡ ʥʘ ʧʷʪʠ ʧʨʝʜʧʨʠʷʪʠʷʭ (2020ï2025 ʛʛ.) 

ʇʨʝʜʧʨʠʷʪʠʝ 

ʉʨʝʜʥʝʛʦʜʦʚʦʡ 

ʧʨʠʨʦʩʪ 

ʧʘʪʝʥʪʦʚ ʥʘ 

ʮʠʬʨʦʚʦʝ 

ʫʧʨʘʚʣʝʥʠʝ 

CRM/ʧʣʘʪʬʦʨʤʘ 

ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʛ

ʦ ʧʨʠʥʷʪʠʷ 

ʨʝʰʝʥʠʡ 

ʊʠʧʠʯʥʳʝ 

ʩʮʝʥʘʨʠʠ 

ʧʨʠʤʝʥʝʥʠʷ 

ʇʦʚʳʰʝʥʠʝ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʨʘʙʦʪʳ ʩ 

ʢʣʠʝʥʪʘʤʠ 

Huawei 24% 

ʆʙʣʘʯʥʘʷ CRM-

ʧʣʘʪʬʦʨʤʘ 

çɾʝʣʝʟʥʳʡ 

ʪʨʝʫʛʦʣʴʥʠʢè 

ʀʥʪʝʣʣʝʢʪʫʘʣʴʥʳ

ʡ ʧʦʜʙʦʨ 

ʛʣʦʙʘʣʴʥʳʭ 

ʧʨʝʜʧʨʦʜʘʞʥʳʭ 

ʨʝʰʝʥʠʡ 

ʇʦʚʳʰʝʥʠʝ 

ʜʦʣʠ 

ʚʳʠʛʨʘʥʥʳʭ 

ʧʨʦʝʢʪʦʚ ʥʘ 

18% 

Alibaba 22% 

ʎʝʥʪʨʘʣʴʥʘʷ 

ʧʣʘʪʬʦʨʤʘ 

ʜʘʥʥʳʭ 

ʊʦʯʥʘʷ ʤʘʨʢʝʪʠʥʛ 

ʧʦ ʚʩʝʡ ʚʦʨʦʥʢʝ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ 

ʢʣʠʝʥʪʘʤʠ 

ʇʦʚʳʰʝʥʠʝ 

ʢʦʥʚʝʨʩʠʠ 

ʢʣʠʝʥʪʦʚ ʥʘ 

25% 

Tencent 18% 

SCRM ʥʘ ʙʘʟʝ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

WeChat 

ʀʥʪʝʣʣʝʢʪʫʘʣʴʥʦʝ 

ʫʧʨʘʚʣʝʥʠʝ 

ʧʨʠʚʘʪʥʳʤ 

ʪʨʘʬʠʢʦʤ 

ʉʥʠʞʝʥʠʝ 

ʟʘʪʨʘʪ ʥʘ 

ʫʧʨʘʚʣʝʥʠʝ 

ʧʦʣʴʟʦʚʘʪʝʣʷʤʠ 

ʥʘ 30% 

CATL 35% 

ʉʢʚʦʟʥʘʷ 

ʧʣʘʪʬʦʨʤʘ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ 

ʢʣʠʝʥʪʘʤʠ 

ʇʦʩʣʝʧʨʦʜʘʞʥʦʝ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ 

ʥʝʠʩʧʨʘʚʥʦʩʪʝʡ 

ʩʠʣʦʚʳʭ 

ʘʢʢʫʤʫʣʷʪʦʨʦʚ 

ʉʦʢʨʘʱʝʥʠʝ 

ʚʨʝʤʝʥʠ 

ʦʪʢʣʠʢʘ 

ʢʣʠʝʥʪʘʤ ʥʘ 

60% 

ʇʨʦʤʳʰʣʝʥʥ

ʦ-ʪʦʨʛʦʚʳʡ 

ʙʘʥʢ ʂʠʪʘʷ  

15% 
ʇʣʘʪʬʦʨʤʘ çʈʫʥ ʝ 

ʃʷʥʴè 

ʀʥʪʝʣʣʝʢʪʫʘʣʴʥʳ

ʡ ʢʦʥʪʨʦʣʴ ʨʠʩʢʦʚ 

ʜʣʷ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʢʣʠʝʥʪʦʚ 

ʉʦʢʨʘʱʝʥʠʝ 

ʩʨʦʢʦʚ 

ʨʘʩʩʤʦʪʨʝʥʠʷ 

ʢʨʝʜʠʪʥʳʭ 

ʟʘʷʚʦʢ 

ʧʨʝʜʧʨʠʷʪʠʡ ʥʘ 

40% 
 

2.2. ʉʨʘʚʥʠʪʝʣʴʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʘʥʘʣʠʟ ʨʘʟʣʠʯʠʡ ʚ ʧʨʠʤʝʥʝʥʠʠ 

ʤʝʪʦʜʦʚ ʫʧʨʘʚʣʝʥʠʷ 

ʋʧʨʘʚʣʝʥʠʝ ʟʥʘʥʠʷʤʠ ʠ ʦʮʠʬʨʦʚʢʘ ʮʝʧʦʯʝʢ ʧʦʩʪʘʚʦʢ ʷʚʣʷʶʪʩʷ ʜʚʫʤʷ 

ʦʧʦʨʘʤʠ ʛʣʦʙʘʣʠʟʠʨʦʚʘʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʦʚʨʝʤʝʥʥʳʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 
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ʧʨʝʜʧʨʠʷʪʠʡ. ɺ ʵʪʦʤ ʠʟʤʝʨʝʥʠʠ Huawei ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʦʯʝʥʴ ʧʝʨʩʧʝʢʪʠʚʥʫʶ 

ʧʣʘʥʠʨʦʚʢʫ. ʉʪʦʣʢʥʫʚʰʠʩʴ ʩ ʚʥʝʰʥʠʤʠ ʦʛʨʘʥʠʯʝʥʠʷʤʠ, Huawei ʩ 2019 ʛʦʜʘ 

ʫʩʢʦʨʠʣʘ ʧʝʨʝʭʦʜ ʥʘ çʨʝʟʝʨʚʥʫʶ ʰʠʥʫè ʚ ʛʣʦʙʘʣʴʥʦʡ ʮʝʧʦʯʢʝ ʧʦʩʪʘʚʦʢ ʠ 

ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʮʠʬʨʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ. ɽʛʦ ʛʣʦʙʘʣʴʥʳʡ ʢʦʤʘʥʜʥʳʡ ʮʝʥʪʨ 

ʮʝʧʦʯʢʠ ʧʦʩʪʘʚʦʢ (ISC +) ʠʩʧʦʣʴʟʫʝʪ ʪʝʭʥʦʣʦʛʠʶ ʮʠʬʨʦʚʦʛʦ ʜʚʦʡʥʠʢʘ ʜʣʷ 

ʤʦʜʝʣʠʨʦʚʘʥʠʷ ʩʪʨʝʩʩ - ʪʝʩʪʠʨʦʚʘʥʠʷ ʢʨʠʪʠʯʝʩʢʠ ʚʘʞʥʳʭ ʤʘʪʝʨʠʘʣʦʚ, ʩʦʢʨʘʱʘʷ 

ʚʨʝʤʷ ʨʝʘʛʠʨʦʚʘʥʠʷ ʥʘ ʨʠʩʢ ʩʙʦʝʚ ʧʦʩʪʘʚʦʢ ʩ ʪʨʘʜʠʮʠʦʥʥʳʭ 72 ʯʘʩʦʚ ʜʦ 4 ʯʘʩʦʚ. 

ʏʪʦ ʢʘʩʘʝʪʩʷ ʫʧʨʘʚʣʝʥʠʷ ʟʥʘʥʠʷʤʠ, ʪʦ ʩʦʚʤʝʩʪʥʘʷ ʧʣʘʪʬʦʨʤʘ çHiTeamsè ʚʥʫʪʨʠ 

Huawei ʦʙʝʩʧʝʯʠʚʘʝʪ ʦʙʤʝʥ ʟʥʘʥʠʷʤʠ ʤʝʞʜʫ 195 ʪʳʩʷʯʘʤʠ ʩʦʪʨʫʜʥʠʢʦʚ 

ʢʦʤʧʘʥʠʠ ʧʦ ʚʩʝʤʫ ʤʠʨʫ, ʠ ʩʦ 152 ʪʳʩʷʯʘʤʠ ʝʞʝʜʥʝʚʥʳʭ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʚ 2024 

ʛʦʜʫ ʠ ʙʦʣʝʝ 8 ʤʠʣʣʠʦʥʦʚ ʵʬʬʝʢʪʠʚʥʳʭ ʟʘʧʠʩʝʡ ʚ ʙʘʟʝ ʟʥʘʥʠʡ. 

 

ʈʠʩʫʥʦʢ 9 - ʎʠʢʣ ʮʠʬʨʦʚʦʛʦ ʦʧʝʨʘʮʠʦʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʵʢʩʧʦʨʪʥʳʤʠ 

ʦʧʝʨʘʮʠʷʤʠ 

 

ɻʣʦʙʘʣʴʥʘʷ ʮʝʧʦʯʢʘ ʧʦʩʪʘʚʦʢ ʢʦʤʧʘʥʠʠ ʅʠʥʜʵ149  ʧʦʢʘʟʘʣʘ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ çʧʨʠʚʷʟʢʘ ʢʣʠʝʥʪʦʚ + ʧʨʝʜʝʣʴʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦè. ɽʛʦ ʧʝʨʚʳʡ 

ʟʘʨʫʙʝʞʥʳʡ ʟʘʚʦʜ, ʧʦʩʪʨʦʝʥʥʳʡ ʥʘ ʛʝʨʤʘʥʩʢʦʡ ʟʝʤʣʝ ʊʶʨʠʥʛʠʷ (ʦʬʠʮʠʘʣʴʥʦ 

ʟʘʧʫʱʝʥ ʚ 2023 ʛʦʜʫ), ʠʩʧʦʣʴʟʫʝʪ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʝ ʟʘʚʦʜʩʢʠʝ ʩʪʘʥʜʘʨʪʳ, ʘ 

ʦʙʱʠʡ ʫʨʦʚʝʥʴ ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʦʙʦʨʫʜʦʚʘʥʠʷ ʧʨʝʚʳʰʘʝʪ 95%. ʉ ʧʦʤʦʱʴʶ 

ʝʜʠʥʦʡ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʧʨʦʛʨʘʤʤʳ ʨʝʩʫʨʩʦʚ (ERP) - ʘʨʭʠʪʝʢʪʫʨʳ ʩʠʩʪʝʤʳ 

Manufacturing Executive Systems (MES) ʢʦʤʧʘʥʠʷ ʨʝʘʣʠʟʫʝʪ ʩʝʢʫʥʜʥʳʡ ʢʦʥʪʨʦʣʴ 

ʢʘʯʝʩʪʚʘ ʤʝʞʜʫ ʟʘʚʦʜʘʤʠ ʧʦ ʚʩʝʤʫ ʤʠʨʫ, ʘ ʢʦʵʬʬʠʮʠʝʥʪ ʜʝʬʝʢʪʦʚ ʥʘ ʤʠʣʣʠʘʨʜ 

ʙʘʪʘʨʝʡ ʚ ʧʨʝʜʝʣʴʥʦʤ ʧʨʦʠʟʚʦʜʩʪʚʝ ʢʦʥʪʨʦʣʠʨʫʝʪʩʷ ʦʜʥʦʟʥʘʯʥʳʤʠ ʯʠʩʣʘʤʠ. 

ʇʣʘʪʬʦʨʤʘ ʫʧʨʘʚʣʝʥʠʷ ʟʥʘʥʠʷʤʠ ʅʠʥʜʵ ʧʦʜʜʝʨʞʠʚʘʣʘ ʘʩʠʥʭʨʦʥʥʳʝ 
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ʩʦʚʤʝʩʪʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ ʤʝʞʜʫ ʰʪʘʙ - ʢʚʘʨʪʠʨʦʡ ʂʠʪʘʷ ʠ ʙʘʟʘʤʠ 

ʚ ɻʝʨʤʘʥʠʠ, ɺʝʥʛʨʠʠ ʠ ʊʘʠʣʘʥʜʝ, ʘ ʠʥʚʝʩʪʠʮʠʠ ʚ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ ʚ 

2025 ʛʦʜʫ ʜʦʩʪʠʛʣʠ 18,3 ʤʣʨʜ. ʶʘʥʝʡ. 

ʊʨʘʥʩʛʨʘʥʠʯʥʳʝ ʧʦʪʦʢʠ ʜʘʥʥʳʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ 

ʩʪʘʣʢʠʚʘʶʪʩʷ ʩʦ ʚʩʝ ʙʦʣʝʝ ʞʝʩʪʢʠʤʠ ʧʨʘʚʦʚʳʤʠ ʥʦʨʤʘʤʠ. ʂʠʪʘʡʩʢʠʡ ʨʝʛʣʘʤʝʥʪ 

çʄʝʪʦʜʳ ʦʮʝʥʢʠ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚʳʭʦʜʘ ʜʘʥʥʳʭè150 (ʚʩʪʫʧʠʣ ʚ ʩʠʣʫ ʚ ʩʝʥʪʷʙʨʝ 

2022 ʛ.) ʠ çʆʙʱʠʝ ʧʨʘʚʠʣʘ ʟʘʱʠʪʳ ʜʘʥʥʳʭè (GDPR) ɽʉ ʚʤʝʩʪʝ ʩʦʩʪʘʚʣʷʶʪ 

ʜʚʦʡʥʦʝ ʪʨʝʙʦʚʘʥʠʝ ʢ ʩʦʙʣʶʜʝʥʠʶ, ʢʦʪʦʨʦʝ ʢʠʪʘʡʩʢʠʝ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʝ 

ʧʨʝʜʧʨʠʷʪʠʷ ʜʦʣʞʥʳ ʚʳʧʦʣʥʷʪʴ ʦʜʥʦʚʨʝʤʝʥʥʦ, ʢʦʛʜʘ ʦʥʠ ʨʘʙʦʪʘʶʪ ʚ ɽʚʨʦʧʝ ʠ 

ʥʘ ʜʨʫʛʠʭ ʨʳʥʢʘʭ. 

ʈʘʩʩʤʘʪʨʠʚʘʷ ʵʢʦʣʦʛʠʯʝʩʢʦʝ ʠʟʤʝʨʝʥʠʝ ʨʘʤʦʢ TOE, ʢʦʤʧʘʥʠʠ ʧʦʩʪʝʧʝʥʥʦ 

ʩʬʦʨʤʠʨʦʚʘʣʠ ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʥʫʶ ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʝʥʠʷ ʩʦʦʪʚʝʪʩʪʚʠʝʤ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤʠ ʦʛʨʘʥʠʯʝʥʠʷʤʠ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʜʘʥʥʳʭ: 

Huawei ʩʦʟʜʘʣʘ ʪʨʠʝʜʠʥʫʶ ʩʪʨʫʢʪʫʨʫ ʫʧʨʘʚʣʝʥʠʷ çʩʦʦʪʚʝʪʩʪʚʠʝ - ʜʘʥʥʳʝ - 

ʙʝʟʦʧʘʩʥʦʩʪʴè, ʘ ʝʚʨʦʧʝʡʩʢʠʝ ʙʠʟʥʝʩ - ʜʘʥʥʳʝ ʣʦʢʘʣʴʥʦ ʭʨʘʥʷʪʩʷ ʠ 

ʦʙʨʘʙʘʪʳʚʘʶʪʩʷ ʥʘ ʫʟʣʝ ʚʦ ʌʨʘʥʢʬʫʨʪʝ (ɻʝʨʤʘʥʠʷ) ʜʣʷ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ 

ʪʨʝʙʦʚʘʥʠʡ ʟʘʱʠʪʳ ʧʝʨʩʦʥʘʣʴʥʳʭ ʜʘʥʥʳʭ GDPR. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʩʦʟʜʘʥ ʤʝʭʘʥʠʟʤ 

ʥʦʨʤʘʣʠʟʘʮʠʠ ʦʮʝʥʢʠ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚʳʭʦʜʘ ʜʘʥʥʳʭ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʂʠʪʘʷ, ʯʪʦʙʳ 

ʦʙʝʩʧʝʯʠʪʴ ʟʘʢʦʥʥʦʝ ʩʦʙʣʶʜʝʥʠʝ ʧʦʪʦʢʘ ʜʘʥʥʳʭ ʢʘʢ ʚʥʫʪʨʠ ʩʪʨʘʥʳ, ʪʘʢ ʠ ʟʘ 

ʨʫʙʝʞʦʤ. ɺ 2025 ʛʦʜʫ Alibaba ʦʧʪʠʤʠʟʠʨʦʚʘʣʘ ʤʝʞʜʫʥʘʨʦʜʥʫʶ ʩʠʩʪʝʤʫ 

ʫʧʨʘʚʣʝʥʠʷ ʙʠʟʥʝʩ - ʜʘʥʥʳʤʠ, ʨʘʟʚʝʨʥʫʣʘ ʩʠʩʪʝʤʫ ʪʨʘʥʩʛʨʘʥʠʯʥʦʡ 

ʩʝʨʪʠʬʠʢʘʮʠʠ ʜʘʥʥʳʭ (BCR) ʜʣʷ ʟʘʱʠʪʳ ʜʘʥʥʳʭ ʧʦʪʨʝʙʠʪʝʣʝʡ ʚ ɽʚʨʦʧʝ ʠ 

ʫʢʨʝʧʣʷʝʪ ʧʨʝʠʤʫʱʝʩʪʚʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʠ ʧʫʪʝʤ 

ʩʪʳʢʦʚʢʠ ʜʘʥʥʳʭ ʪʨʘʥʩʛʨʘʥʠʯʥʦʡ ʣʦʛʠʩʪʠʢʠ ʩʝʪʠ ʥʦʚʳʭ ʧʦʪʨʝʙʠʪʝʣʝʡ ʩ 

ʪʨʝʙʦʚʘʥʠʷʤʠ ɽʚʨʦʧʝʡʩʢʦʡ ʪʘʤʦʞʝʥʥʦʡ ʩʠʩʪʝʤʳ. ɹʣʘʛʦʜʘʨʷ ʩʚʦʝʤʫ ʦʧʳʪʫ 

ʩʦʙʣʶʜʝʥʠʷ GDPR ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʛʦ ʧʨʦʮʝʩʩʘ, ʥʘʢʦʧʣʝʥʥʦʤʫ ʚ ʟʘʨʫʙʝʞʥʦʤ 

ʠʛʨʦʚʦʤ ʙʠʟʥʝʩʝ (ʦʭʚʘʪʳʚʘʶʱʝʤ ʚʝʩʴ ʞʠʟʥʝʥʥʳʡ ʮʠʢʣ ʩʙʦʨʘ, ʭʨʘʥʝʥʠʷ ʠ 

ʦʙʨʘʙʦʪʢʠ ʧʦʣʴʟʦʚʘʪʝʣʴʩʢʠʭ ʜʘʥʥʳʭ), Tencent ʩʦʟʜʘʣʘ ʤʘʪʨʠʮʫ ʩʦʦʪʚʝʪʩʪʚʠʷ, 

ʦʭʚʘʪʳʚʘʶʱʫʶ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʝ ʧʨʘʚʠʣʘ ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʩʪʠ. ʆʧʠʨʘʷʩʴ ʥʘ 

ʩʠʩʪʝʤʫ ʚʳʩʦʢʠʭ ʩʪʘʥʜʘʨʪʦʚ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʟʘʱʠʪʳ ʜʘʥʥʳʭ ʚ ʬʠʥʘʥʩʦʚʦʤ 

ʩʝʢʪʦʨʝ, ʇʨʦʤʳʰʣʝʥʥʦ-ʪʦʨʛʦʚʳʡ ʙʘʥʢ ʩʦʟʜʘʣ ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʝʥʠʷ 

ʢʣʘʩʩʠʬʠʢʘʮʠʝʡ ʜʘʥʥʳʭ ʠ ʪʨʘʥʩʛʨʘʥʠʯʥʦʡ ʧʝʨʝʜʘʯʝʡ ʜʘʥʥʳʭ ʜʣʷ 
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ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʡ ʦʮʝʥʢʠ, ʤʦʥʠʪʦʨʠʥʛʘ ʩʦʙʳʪʠʡ, ʧʦʩʣʝʜʫʶʱʝʛʦ ʘʫʜʠʪʘ 

ʟʘʤʢʥʫʪʦʛʦ ʮʠʢʣʘ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ ɽʉ ʢ ʦʪʩʣʝʞʠʚʘʥʠʶ ʜʘʥʥʳʭ 

ʜʣʷ çʧʘʩʧʦʨʪʦʚ ʙʘʪʘʨʝʡè CATL ʩʦʟʜʘʝʪ ʥʝʟʘʚʠʩʠʤʫʶ ʧʣʘʪʬʦʨʤʫ ʫʧʨʘʚʣʝʥʠʷ 

ʜʘʥʥʳʤʠ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʛʦ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ ʙʘʪʘʨʝʡ ʥʘ ʝʚʨʦʧʝʡʩʢʠʭ 

ʟʘʚʦʜʘʭ ʠ ʨʝʘʣʠʟʫʝʪ ʜʚʫʭʧʫʪʥʫʶ ʩʠʩʪʝʤʫ çʩʦʦʪʚʝʪʩʪʚʫʶʱʘʷ ʠʟʦʣʷʮʠʷ + ʦʙʤʝʥ 

ʜʘʥʥʳʤʠè ʩ ʦʩʥʦʚʥʦʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʩʠʩʪʝʤʦʡ ʰʪʘʙ - ʢʚʘʨʪʠʨʳ ʚ ʂʠʪʘʝ. 

ʕʪʦʪ ʘʥʘʣʠʟ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʧʨʠ ʚʳʙʦʨʝ ʠʥʩʪʨʫʤʝʥʪʦʚ ʫʧʨʘʚʣʝʥʠʷ 

ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ çʩʦʚʤʝʩʪʠʤʦʩʪʴ ʩʦʦʪʚʝʪʩʪʚʠʷè ʩʪʘʣʘ ʥʝ 

ʤʝʥʝʝ ʚʘʞʥʳʤ ʧʦʜʭʦʜʦʤ, ʯʝʤ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʧʨʦʛʨʝʩʩ - ʦʙʲʝʢʪʠʚʥʦ ʟʘʪʷʛʠʚʘʷ 

ʮʠʢʣ ʨʘʟʚʝʨʪʳʚʘʥʠʷ ʩʠʩʪʝʤ ʫʧʨʘʚʣʝʥʠʷ ʜʣʷ ʟʘʨʫʙʝʞʥʳʭ ʦʧʝʨʘʮʠʡ, ʥʦ ʪʘʢʞʝ 

ʚʳʥʫʞʜʘʷ ʫʧʨʘʚʣʷʪʴ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤʠ ʠʥʥʦʚʘʮʠʷʤʠ ʠ ʧʦʚʳʰʘʪʴ ʫʧʨʘʚʣʝʥʠʝ 

ʩʦʦʪʚʝʪʩʪʚʠʝʤ ʦʪ ʚʩʧʦʤʦʛʘʪʝʣʴʥʳʭ ʬʫʥʢʮʠʡ ʜʦ ʩʪʨʘʪʝʛʠʯʝʩʢʦʡ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ. 

ɻʣʦʙʘʣʴʥʘʷ ʮʝʧʦʯʢʘ ʧʦʩʪʘʚʦʢ Alibaba ʦʩʥʦʚʘʥʘ ʥʘ ʩʝʪʠ ʥʦʚʠʯʢʦʚ. ʂ ʢʦʥʮʫ 

2024 ʛʦʜʘ ʥʦʚʠʯʢʠ ʵʢʩʧʣʫʘʪʠʨʫʶʪ ʙʦʣʝʝ 3 ʤʠʣʣʠʦʥʦʚ ʢʚʘʜʨʘʪʥʳʭ ʤʝʪʨʦʚ 

ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʩʢʣʘʜʦʚ ʧʦ ʚʩʝʤʫ ʤʠʨʫ, ʧʨʝʜʦʩʪʘʚʣʷʷ ʨʝʥʪʘʙʝʣʴʥʳʝ 

ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʫʩʣʫʛʠ ʧʦʪʨʝʙʠʪʝʣʷʤ ʧʦ ʚʩʝʤʫ ʤʠʨʫ ʩ ʧʦʤʦʱʴʶ ʪʝʭʥʦʣʦʛʠʠ 

ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʭ ʢʦʥʪʨʘʢʪʦʚ. ʉʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʛʣʦʙʘʣʴʥʦʡ ʮʝʧʦʯʢʦʡ 

ʧʦʩʪʘʚʦʢ (Global Supply Chain Tower) ʧʦʟʚʦʣʷʝʪ ʦʪʩʣʝʞʠʚʘʪʴ ʚ ʨʝʞʠʤʝ ʨʝʘʣʴʥʦʛʦ 

ʚʨʝʤʝʥʠ ʧʦʩʳʣʢʠ ʙʦʣʝʝ ʯʝʤ ʤʠʣʣʠʦʥʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ.  

 

ʊʘʙʣʠʮʘ 12 ï ʇʦʢʘʟʘʪʝʣʠ ʛʣʦʙʘʣʠʟʘʮʠʠ ʦʧʝʨʘʮʠʡ ʠ ʮʠʬʨʦʚʠʟʘʮʠʠ ʮʝʧʦʯʝʢ 

ʧʦʩʪʘʚʦʢ ʧʷʪʠ ʧʨʝʜʧʨʠʷʪʠʡ (2025 ʛ.) 

ʇʦʢʘʟʘʪʝʣʴ Huawei Alibaba Tencent CATL 

ʇʨʦʤʳʰʣʝʥʥʦ- 

ʪʦʨʛʦʚʳʡ ʙʘʥʢ 

ʂʠʪʘʷ (ʀʂɹʂ) 

ɼʦʣʷ ʜʦʭʦʜʦʚ ʦʪ 

ʟʘʨʫʙʝʞʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ (%) 

33 28 12 35 8 

ʂʦʣʠʯʝʩʪʚʦ 

ʦʭʚʘʯʝʥʥʳʭ ʩʪʨʘʥ 

ʠ ʨʝʛʠʦʥʦʚ 

170+ 200+ 50+ 45+ 49 

ʂʦʣʠʯʝʩʪʚʦ 

ʛʣʦʙʘʣʴʥʳʭ 

ʧʦʩʪʘʚʱʠʢʦʚ 

ʆʢʦʣʦ 

12 000 

 

ɹʦʣʝʝ 200 

ʣʦʛʠʩʪʠʯʝ

ʩʢʠʭ 

ʧʘʨʪʥʝʨʦʚ 

ɹʦʣʝʝ 100 000 

ʢʦʥʪʝʥʪ-

ʧʘʨʪʥʝʨʦʚ 

ʆʢʦʣʦ 4 

500 

ɹʦʣʝʝ 1 500 

ʙʘʥʢʦʚ-

ʢʦʨʨʝʩʧʦʥʜʝʥʪʦʚ 
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ɼʣʷ ʩʨʘʚʥʝʥʠʷ ʢʣʶʯʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʠʥʥʦʚʘʮʠʡ ʚʩʝ ʧʷʪʴ ʢʦʤʧʘʥʠʡ, 

ʦʪʦʙʨʘʥʥʳʭ ʜʣʷ ʵʪʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʚʭʦʜʷʪ ʚ ʪʦʧ - 5 ʢʨʫʧʥʝʡʰʠʭ ʢʠʪʘʡʩʢʠʭ 

ʢʦʤʧʘʥʠʡ ʠʟ ʩʧʠʩʢʘ Forbes Global 2000 ʚ 2024 ʛʦʜʫ151, 152. ʦʭʚʘʪʳʚʘʷ ʨʘʟʣʠʯʥʳʝ 

ʩʪʨʫʢʪʫʨʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʦʪʨʘʩʣʝʚʳʝ ʘʪʨʠʙʫʪʳ. ɼʣʷ ʦʙʣʝʛʯʝʥʠʷ 

ʧʦʩʣʝʜʫʶʱʝʛʦ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʧʨʝʜʩʪʘʚʣʝʥʳ ʦʩʥʦʚʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 

ʠ ʢʣʶʯʝʚʳʝ ʜʘʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʡ. 

Huawei Investment Holdings: ʤʠʨʦʚʦʡ ʣʠʜʝʨ ʚ ʦʙʣʘʩʪʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ 

ʀʂʊ ʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʭ ʪʝʨʤʠʥʘʣʦʚ. ʅʝʩʤʦʪʨʷ ʥʘ ʚʥʝʰʥʝʝ ʜʘʚʣʝʥʠʝ, ʜʦʭʦʜ ʚ 

2024 ʛʦʜʫ ʩʦʩʪʘʚʠʣ 862,1 ʤʣʨʜ ʶʘʥʝʡ, ʯʪʦ ʥʘ 16,3% ʙʦʣʴʰʝ, ʯʝʤ ʚ ʧʨʝʜʳʜʫʱʝʤ 

ʛʦʜʫ. ʂʦʤʧʘʥʠʷ ʥʘʩʪʘʠʚʘʝʪ ʥʘ ʪʦʤ, ʯʪʦʙʳ ʝʞʝʛʦʜʥʦ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʙʦʣʝʝ 15% 

ʚʳʨʫʯʢʠ ʚ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ, ʚ ʦʙʱʝʡ ʩʣʦʞʥʦʩʪʠ ʙʦʣʝʝ 1,1 ʪʨʣʥ ʶʘʥʝʡ 

ʠʥʚʝʩʪʠʮʠʡ ʟʘ ʧʦʩʣʝʜʥʝʝ ʜʝʩʷʪʠʣʝʪʠʝ. ʆʙʱʘʷ ʯʠʩʣʝʥʥʦʩʪʴ ʧʝʨʩʦʥʘʣʘ ʦʢʦʣʦ 195 

ʪʳʩʷʯ ʯʝʣʦʚʝʢ. ʍʘʨʘʢʪʝʨʠʩʪʠʢʠ ʫʧʨʘʚʣʝʥʠʷ - ʵʪʦ ʩʠʩʪʝʤʘ çʨʦʪʘʮʠʦʥʥʦʛʦ 

ʧʨʝʜʩʝʜʘʪʝʣʷ + ʢʦʣʣʝʢʪʠʚʥʦʛʦ ʨʫʢʦʚʦʜʩʪʚʘè, ʩʠʣʴʥʘʷ ʦʨʠʝʥʪʘʮʠʷ ʥʘ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ ʠ ʢʫʣʴʪʫʨʥʳʝ ʩʪʠʤʫʣʳ. 

Alibaba Group: ɹʠʟʥʝʩ ʦʭʚʘʪʳʚʘʝʪ ʵʣʝʢʪʨʦʥʥʫʶ ʢʦʤʤʝʨʮʠʶ, ʦʙʣʘʯʥʳʝ 

ʚʳʯʠʩʣʝʥʠʷ, ʮʠʬʨʦʚʳʝ ʤʝʜʠʘ ʠ ʨʘʟʚʣʝʢʘʪʝʣʴʥʳʡ ʠ ʠʥʥʦʚʘʮʠʦʥʥʳʡ ʙʠʟʥʝʩ. 

ɼʦʭʦʜ ʚ 2024 ʬʠʥʘʥʩʦʚʦʤ ʛʦʜʫ ʩʦʩʪʘʚʠʣ 941,2 ʤʣʨʜ. ʶʘʥʝʡ, ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ, ʥʝ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʘʷ ʦʙʱʝʧʨʠʥʷʪʳʤ ʩʪʘʥʜʘʨʪʘʤ ʫʯʝʪʘ, - 158,2 ʤʣʨʜ. ʶʘʥʝʡ. 

AliCloud ʷʚʣʷʝʪʩʷ ʪʨʝʪʴʠʤ ʧʦ ʚʝʣʠʯʠʥʝ ʧʦʩʪʘʚʱʠʢʦʤ IaaS ʚ ʤʠʨʝ ʠ ʢʨʫʧʥʝʡʰʠʤ 

                                           
151 . (2024). ῃ ᴑҙ 2000 [EB/OL] (Forbes. (2024). ʉʧʠʩʦʢ Forbes Global 2000 

[EB/OL].) 
152 ӈ ף Ὲ Ҭ : Ȃð Ғ̆ҙ ̔ Ȃ

ð ᾥ̆2026  (Bao Feiyi, Application of Modern Management Techniques in International Companies: 

Master's Thesis. ð Pacific National University, Specialization: International Management. ð Khabarovsk, 2026) 

ʋʨʦʚʝʥʴ 

ʮʠʬʨʦʚʦʛʦ 

ʧʦʢʨʳʪʠʷ 

ʮʝʧʦʯʢʠ 

ʧʦʩʪʘʚʦʢ/ʛʣʦʙʘʣʴ

ʥʦʡ ʩʝʪʠ (%) 

92 85 75 95 80 

ʉʨʝʜʥʝʛʦʜʦʚʳʝ 

ʠʥʚʝʩʪʠʮʠʠ ʚ 

ʧʣʘʪʬʦʨʤʫ 

ʫʧʨʘʚʣʝʥʠʷ 

ʟʥʘʥʠʷʤʠ (100 

ʤʣʥ ʶʘʥʝʡ) 

42 25 15 38 20 
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ʚ ɸʟʠʘʪʩʢʦ - ʊʠʭʦʦʢʝʘʥʩʢʦʤ ʨʝʛʠʦʥʝ. ʋʧʨʘʚʣʝʥʯʝʩʢʦʝ ʷʜʨʦ - ʵʪʦ çʢʠʪʘʡʩʢʦ - 

ʪʘʡʚʘʥʴʩʢʘʷ ʩʪʨʘʪʝʛʠʷè ʠ ʩʠʩʪʝʤʘ ʧʘʨʪʥʝʨʩʪʚʘ, ʢʦʪʦʨʘʷ ʧʦʜʯʝʨʢʠʚʘʝʪ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʫʶ ʛʠʙʢʦʩʪʴ. 

 

ʊʘʙʣʠʮʘ 13 ï ʊʘʙʣʠʮʘ ʩʨʘʚʥʝʥʠʷ ʢʣʶʯʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʠʥʥʦʚʘʮʠʡ ʠ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʧʷʪʠ ʚʝʜʫʱʠʭ ʢʠʪʘʡʩʢʠʭ ʢʦʤʧʘʥʠʡ (2020ï2025 ʛʛ.) 

ʇʦʢʘʟʘʪʝʣʴ ʂʦʤʧʘʥʠʷ 2020 2021 2022 2023 2024 2025 

ʀʥʚʝʩʪʠʮʠʠ ʚ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ 

ʨʘʟʨʘʙʦʪʢʠ  

(ʤʣʨʜ ʶʘʥʝʡ) 

Huawei 1419 1427 1615 1647 1797 1923 

Alibaba 431 572 601 625 550 572 

Tencent 389 455 545 614 705 858 

ICBC 150 180 210 240 270 300 

CATL 35 77 155 211 260 380 

ɼʦʣʷ ʨʘʩʭʦʜʦʚ ʥʘ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ 

ʨʘʟʨʘʙʦʪʢʠ ʚ ʚʳʨʫʯʢʝ 

Huawei 15,9 22,4 25,1 23,4 20,8 21,8 

Alibaba 8,1 8,0 7,0 7,2 5,8 5,7 

Tencent 8,1 8,1 9,8 10,1 10,7 11,4 

ICBC 1,9 2,1 2,4 2,8 3,3 3,6 

CATL 7,0 5,9 4,7 5,3 7,2 9,0 

ʉʦʚʦʢʫʧʥʦʝ 

ʢʦʣʠʯʝʩʪʚʦ 

ʚʳʜʘʥʥʳʭ ʧʘʪʝʥʪʦʚ 

(ʰʪ.) 

Huawei 100000 110000 120000 130000 140000 150000 

Alibaba 12000 15000 18000 21000 24000 27000 

Tencent 10000 12000 14000 16000 18000 20000 

ICBC 2000 2500 3000 3500 4000 4500 

CATL 3000 5000 8000 11000 14000 17000 

 

 

 

 

ɼʦʣʷ ʜʦʭʦʜʦʚ ʦʪ 

ʟʘʨʫʙʝʞʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʦʙʱʝʡ 

ʚʳʨʫʯʢʝ (%) 

 

 

 

 

Huawei 35 34 32 30 29 33 

Alibaba 25 26 27 28 28 28 

Tencent 10 11 11 12 12 12 

ICBC 7 7 8 8 8 8 

CATL 15 20 25 30 35 35 
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ʂʦʣʠʯʝʩʪʚʦ ʩʪʨʘʥ ʠ 

ʨʝʛʠʦʥʦʚ ʤʠʨʘ, ʛʜʝ 

ʧʨʝʜʩʪʘʚʣʝʥʘ 

ʜʝʷʪʝʣʴʥʦʩʪʴ 

Huawei 170 170 170 170 170 170 

Alibaba 200 200 200 200 200 200 

Tencent 50 50 50 50 50 50 

ICBC 49 49 49 49 49 49 

CATL 20 30 40 45 45 45 

ʆʙʱʘʷ ʯʠʩʣʝʥʥʦʩʪʴ 

ʩʦʪʨʫʜʥʠʢʦʚ ʧʦ 

ʚʩʝʤʫ ʤʠʨʫ (ʜʝʩʷʪʴ 

ʪʳʩʷʯ ʯʝʣʦʚʝʢ) 

Huawei 19,4 19,5 19,5 19,4 19,5 19,5 

Alibaba 25,1 25,4 23,5 22,0 21,5 22,0 

Tencent 8,6 9,4 10,8 11,6 12,2 13,0 

ICBC 43,9 43,4 42,8 42,0 41,5 41,0 

CATL 3,3 5,3 8,3 11,6 14,2 16,0 

 

Tencent Holdings: ʩʦʮʠʘʣʴʥʘʷ ʠʥʪʝʛʨʠʨʦʚʘʥʥʘʷ ʠʥʪʝʨʥʝʪ - ʪʝʭʥʦʣʦʛʠʯʝʩʢʘʷ 

ʢʦʤʧʘʥʠʷ. ɼʦʭʦʜ ʚ 2024 ʛʦʜʫ ʩʦʩʪʘʚʠʣ 660,7 ʤʣʨʜ ʶʘʥʝʡ, ʘ ʫʩʣʫʛʠ ʩ ʜʦʙʘʚʣʝʥʥʦʡ 

ʩʪʦʠʤʦʩʪʴʶ - 49%. ʕʢʦʙʠʟʥʝʩ - ʟʘʤʢʥʫʪʦʩʪʴ WeChat ʷʚʣʷʝʪʩʷ ʝʛʦ ʦʩʥʦʚʥʦʡ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴʶ. ɺʥʝʜʨʠʪʴ ʧʣʦʩʢʫʶ ʩʪʨʫʢʪʫʨʫ ʚ ʨʘʤʢʘʭ ʩʠʩʪʝʤʳ 

ʙʠʟʥʝʩ - ʛʨʫʧʧ, ʧʦʜʯʝʨʢʠʚʘʷ ʫʧʨʘʚʣʝʥʠʝ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʝ ʥʘ ʤʠʩʩʠʶ çʥʘʫʢʠ ʠ 

ʪʝʭʥʠʢʠè. 

(1) Huawei Investment Holdings Ltd.: ʋʩʪʦʡʯʠʚʳʡ ʨʦʩʪ ʚ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ 

ʫʩʣʦʚʠʷʭ153,154 

ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 31 ʜʝʢʘʙʨʷ 2025 ʛʦʜʘ Huawei ʜʦʩʪʠʛʣʘ ʛʣʦʙʘʣʴʥʦʛʦ 

ʜʦʭʦʜʘ ʦʪ ʧʨʦʜʘʞ ʚ ʨʘʟʤʝʨʝ 880,9 ʤʣʨʜ. ʶʘʥʝʡ, ʫʚʝʣʠʯʠʚʰʠʩʴ ʧʨʠʤʝʨʥʦ ʥʘ 10% 

ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ, ʠʥʚʝʩʪʠʮʠʠ ʚ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ ʜʦʩʪʠʛʣʠ 192,3 ʤʣʨʜ. ʶʘʥʝʡ, ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ 

21,8% ʛʦʜʦʚʦʛʦ ʜʦʭʦʜʘ, ʘ ʩʦʚʦʢʫʧʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ 

ʟʘ ʧʦʩʣʝʜʥʝʝ ʜʝʩʷʪʠʣʝʪʠʝ ʧʨʝʚʳʩʠʣʠ 1382 ʤʣʨʜ. ʶʘʥʝʡ. ʉʦʪʨʫʜʥʠʢʠ ʅʀʆʂʈ 

ʥʘʩʯʠʪʳʚʘʶʪ ʦʢʦʣʦ 114 000 ʯʝʣʦʚʝʢ, ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ 53,7% ʦʪ ʦʙʱʝʛʦ ʯʠʩʣʘ 

ʩʦʪʨʫʜʥʠʢʦʚ, ʠ ʚʦ ʚʩʝʤ ʤʠʨʝ ʥʘʩʯʠʪʳʚʘʝʪʩʷ ʦʢʦʣʦ 165 000 ʧʘʪʝʥʪʦʚ ʩ 

                                           
153 , ↔ ף .(2025) . ᴑҙ ҍҬ [J]. ҕ , 41(2), 1-18 (ɺʘʥ 

ɺʵʡ, ʃ  ʁ ʊʘʦ. (2025). ʉʤʝʥʘ ʧʘʨʘʜʠʛʤʳ ʚ ʫʧʨʘʚʣʝʥʠʠ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʠ ʚʳʙʦʨ ʧʫʪʠ 

ʨʘʟʚʠʪʠʷ ʂʠʪʘʷ ʚ ʮʠʬʨʦʚʫʶ ʵʧʦʭʫ [J]. ʄʠʨ ʤʝʥʝʜʞʤʝʥʪʘ) 
154 , , . (2024). ̔Ҭ ᴑҙ⇔ ⱬ └[J]. , 59(5), 42-

59 (ʋ ʉʷʦʙʦ, ʍʫʘʥ ʎʘʥʴ, ɻʦ ɹʠʥʴ. (2024). ʇʨʝʚʦʩʭʦʜʩʪʚʦ ʠ ʜʦʛʦʥʷʶʱʝʝ ʨʘʟʚʠʪʠʝ: ʤʠʢʨʦʤʝʭʘʥʠʟʤʳ ʩʢʘʯʢʘ ʚ 

ʠʥʥʦʚʘʮʠʦʥʥʦʤ ʧʦʪʝʥʮʠʘʣʝ ʢʠʪʘʡʩʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ [J]. ʕʢʦʥʦʤʠʯʝʩʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ) 
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ʜʝʡʩʪʚʠʪʝʣʴʥʦʡ ʣʠʮʝʥʟʠʝʡ. ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʚ 2025 ʛʦʜʫ ʩʦʩʪʘʚʠʣʘ 68 ʤʣʨʜ. 

ʶʘʥʝʡ, ʘ ʙʠʟʥʝʩ - ʜʦʭʦʜ ʦʪ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʭ ʘʚʪʦʤʦʙʠʣʴʥʳʭ ʨʝʰʝʥʠʡ ʩʦʩʪʘʚʠʣ 

45018 ʤʣʨʜ. ʶʘʥʝʡ, ʫʚʝʣʠʯʠʚʰʠʩʴ ʥʘ 72,1% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ 

ʧʝʨʠʦʜʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. Huawei ʠʥʪʝʨʥʘʣʠʟʠʨʫʝʪ ʪʝʭʥʠʯʝʩʢʠʡ ʦʧʳʪ 

ʫʧʨʘʚʣʝʥʠʷ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʤ ʘʚʪʦʤʦʙʠʣʴʥʳʤ ʙʠʟʥʝʩʦʤ (ʚʢʣʶʯʘʷ 

ʵʢʩʧʣʫʘʪʘʮʠʶ ʧʦʣʴʟʦʚʘʪʝʣʴʩʢʠʭ ʫʩʣʫʛ, ʫʧʨʘʚʣʝʥʠʝ ʟʘʤʢʥʫʪʳʤ ʮʠʢʣʦʤ ʜʘʥʥʳʭ 

ʘʚʪʦʥʦʤʥʦʛʦ ʚʦʞʜʝʥʠʷ, ʧʨʦʮʝʩʩ ʦʙʥʦʚʣʝʥʠʷ OTA ʠ ʪ. ʜ.) ʚ ʚʳʭʦʜʝ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʫʧʨʘʚʣʝʥʠʷ ʮʠʬʨʦʚʦʡ ʩʝʨʚʠʩʥʦʡ ʧʣʘʪʬʦʨʤʦʡ ʠ ʧʦʩʪʝʧʝʥʥʦ ʨʘʩʰʠʨʷʝʪ 

ʚʦʟʤʦʞʥʦʩʪʠ ʧʘʨʪʥʝʨʦʚ. 

ɺ ʪʝʭʥʠʯʝʩʢʦʤ ʠʟʤʝʨʝʥʠʠ ʫʧʨʘʚʣʝʥʠʷ Huawei ʧʨʦʜʦʣʞʘʝʪ ʧʨʦʜʚʠʛʘʪʴ 

ʩʪʨʘʪʝʛʠʶ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ 2.0, ʛʣʫʙʦʢʦ ʚʩʪʨʘʠʚʘʷ ʚʦʟʤʦʞʥʦʩʪʠ AI Big 

Model ʚ ʦʩʥʦʚʥʳʝ ʩʪʨʫʢʪʫʨʳ ʫʧʨʘʚʣʝʥʠʷ, ʪʘʢʠʝ ʢʘʢ ʩʠʩʪʝʤʘ ISC + 

(ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʘʷ ʮʝʧʦʯʢʘ ʧʦʩʪʘʚʦʢ +), ʧʨʦʮʝʩʩ IPD (ʨʘʟʨʘʙʦʪʢʘ 

ʠʥʪʝʛʨʠʨʦʚʘʥʥʳʭ ʧʨʦʜʫʢʪʦʚ) ʠ ʫʧʨʘʚʣʝʥʠʝ ʟʘʤʢʥʫʪʳʤ ʮʠʢʣʦʤ ITR (ʦʪ ʧʨʦʙʣʝʤ 

ʜʦ ʨʝʰʝʥʠʡ). ʅʘʧʨʠʤʝʨ, ʧʣʘʪʬʦʨʤʘ ʙʦʣʴʰʠʭ ʜʘʥʥʳʭ Lingkun ʠ 

ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʘʷ ʦʧʪʠʤʠʟʘʮʠʦʥʥʘʷ ʧʣʘʪʬʦʨʤʘ Lingfeng ʙʳʣʠ ʨʘʟʚʝʨʥʫʪʳ ʥʘ 

ʫʟʣʘʭ ʮʝʧʦʯʢʠ ʧʦʩʪʘʚʦʢ ʚ ʩʪʨʘʥʘʭ ʠ ʨʝʛʠʦʥʘʭ 170 + ʧʦ ʚʩʝʤʫ ʤʠʨʫ, ʪʦʯʥʦʩʪʴ 

ʧʣʘʥʠʨʦʚʘʥʠʷ ʤʘʪʝʨʠʘʣʦʚ ʫʚʝʣʠʯʠʣʘʩʴ ʜʦ ʙʦʣʝʝ ʯʝʤ 98%, ʘ ʢʦʣʠʯʝʩʪʚʦ ʜʥʝʡ 

ʦʙʦʨʦʪʘ ʢʣʶʯʝʚʳʭ ʢʦʤʧʦʥʝʥʪʦʚ ʩʦʢʨʘʪʠʣʦʩʴ ʧʨʠʤʝʨʥʦ ʥʘ 30%. ʄʦʜʝʣʴ Huawei 

Cloud Pangu155 ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʘʥʘʣʠʟʘ ʜʘʥʥʳʭ ʠ ʧʦʩʪʨʦʝʥʠʷ ʢʘʨʪ ʟʥʘʥʠʡ ʜʣʷ 

ʫʧʨʘʚʣʝʥʠʷ ʛʣʦʙʘʣʴʥʳʤʠ ʦʧʝʨʘʮʠʷʤʠ, ʧʦʜʜʝʨʞʠʚʘʷ ʮʠʬʨʦʚʫʶ ʪʨʘʥʩʬʦʨʤʘʮʠʶ 

ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʩʠʥʝʨʛʠʠ ʠ ʧʨʠʥʷʪʠʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʨʝʰʝʥʠʡ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤʠ ʢʦʤʘʥʜʘʤʠ. 

(2) Alibaba Group Holdings Ltd.: ʈʝʢʦʥʩʪʨʫʢʮʠʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ 

ʧʘʨʘʜʠʛʤʳ, ʫʩʠʣʝʥʠʝ AI - ʜʨʘʡʚʘ156. 

ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʛʦʜʦʚʦʛʦ ʦʪʯʝʪʘ ʟʘ 2026 ʬʠʥʘʥʩʦʚʳʡ ʛʦʜ (ʩ 1 ʘʧʨʝʣʷ 2025 

ʛʦʜʘ ʧʦ 31 ʤʘʨʪʘ 2026 ʛʦʜʘ), ʦʙʱʠʡ ʜʦʭʦʜ ʛʨʫʧʧʳ ʩʦʩʪʘʚʠʣ 1023,7 ʤʣʨʜ. ʶʘʥʝʡ 

(ʦʢʦʣʦ 148,4 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ ʉʐɸ), ʯʪʦ ʥʘ 3% ʙʦʣʴʰʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʤʘʪʝʨʠ ʩʦʩʪʘʚʣʷʝʪ 

                                           
155 Ҭ Ḥ . (2025). ῃ ӥ̂ 2025 [̃R]. ֤: Ҭ Ḥ Ḥ  (China Academy 

of Information and Communications Technology. (2025). White Paper on Global Digital Economy (2025) [R]. Beijing: 

China Academy of Information and Communications Technology.) 
156 Ὲ . (2024). 2024 [R]. :  (Alibaba Group Holding 

Limited. (2024). ʆʪʯʝʪ ʟʘ 2024 ʬʠʥʘʥʩʦʚʳʡ ʛʦʜ [R]. ʍʘʥʯʞʦʫ: Alibaba); 1. Ⱶ Ҭ . (2025); Ҭ

Ὲ ̂ 2025̃ [R]. ֤ : Ҭ ₮  (ʅʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʡ ʮʝʥʪʨ ʨʘʟʚʠʪʠʷ 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʩʦʚʝʪʘ. (2025). ɼʦʢʣʘʜ ʦ ʨʘʟʚʠʪʠʠ ʢʠʪʘʡʩʢʠʭ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ (2025) [R]. 

ʇʝʢʠʥ: ʀʟʜʘʪʝʣʴʩʪʚʦ çʂʠʪʘʡʩʢʦʝ ʨʘʟʚʠʪʠʝè.) 

https://izd-mn.com/


ȷɔɈɖɋɒɋɓɓɡɋ ɘɋɛɓɔɑɔɉɎɎ əɕɖɆɈɑɋɓɎɥ Ɉ ɒɋɌɊəɓɆɖɔɊɓɡɛ ɐɔɒɕɆɓɎɥɛ Ȯ.ȸ. ȵɎɓɋɉɎɓɆ 

 

https://izd-mn.com/

 

ʦʢʦʣʦ 102,1 ʤʣʨʜ. ʶʘʥʝʡ (ʦʢʦʣʦ 14,8 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ ʉʐɸ), ʯʪʦ ʧʨʠʤʝʨʥʦ ʥʘ 19% 

ʤʝʥʴʰʝ, ʯʝʤ ʚ ʧʨʝʜʳʜʫʱʝʤ ʛʦʜʫ. ɺ ʘʚʛʫʩʪʝ 2025 ʛʦʜʘ Alibaba ʩʦʢʨʘʪʠʣʘ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʫʶ ʩʪʨʫʢʪʫʨʫ ʜʦ ʪʨʝʭ ʦʩʥʦʚʥʳʭ ʩʝʛʤʝʥʪʦʚ, ʦʙʲʷʚʠʚ, ʯʪʦ ʚ ʪʝʯʝʥʠʝ 

ʩʣʝʜʫʶʱʠʭ ʪʨʝʭ ʣʝʪ ʦʥʘ ʠʥʚʝʩʪʠʨʫʝʪ ʥʝ ʤʝʥʝʝ 380 ʤʠʣʣʠʘʨʜʦʚ ʜʦʣʣʘʨʦʚ ʚ 

ʦʙʣʘʯʥʫʶ ʠ ʀʀ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ. ɼʦʭʦʜ Aliyun ʚ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ 2025 ʛʦʜʘ 

(FY26 Q2) ʜʦʩʪʠʛ 39,8 ʤʣʨʜ. ʶʘʥʝʡ, ʫʚʝʣʠʯʠʚʰʠʩʴ ʥʘ 34,5% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ, ʘ ʜʦʭʦʜʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʀʀ, ʦʩʪʘʚʘʣʠʩʴ 

ʪʨʝʭʟʥʘʯʥʳʤʠ ʚ ʪʝʯʝʥʠʝ ʜʝʚʷʪʠ ʢʚʘʨʪʘʣʦʚ ʧʦʜʨʷʜ. ɺ ʤʘʨʪʝ 2026 ʛʦʜʘ ʛʨʫʧʧʘ 

ʩʦʟʜʘʣʘ ʧʦʜʨʘʟʜʝʣʝʥʠʝ ATH Integrated Tongyi Labs, Qianqiao ʠ ʜʨʫʛʠʝ ʦʩʥʦʚʥʳʝ 

ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʀʀ. 

ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʪʝʭʥʠʯʝʩʢʦʛʦ ʠʟʤʝʨʝʥʠʷ ʫʧʨʘʚʣʝʥʠʷ, Ali ʧʝʨʝʭʦʜʠʪ ʦʪ 

ʧʘʨʘʜʠʛʤʳ çʮʝʥʪʨʘʣʴʥʘʷ ʩʪʘʥʮʠʷ ʜʘʥʥʳʭè ʢ çʨʦʜʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ AIè. ʏʪʦ 

ʢʘʩʘʝʪʩʷ ʫʧʨʘʚʣʝʥʠʷ ʦʨʛʘʥʠʟʘʮʠʝʡ, ʪʦ ʩʠʩʪʝʤʘ ʧʘʨʪʥʝʨʩʪʚʘ ʙʳʣʘ ʜʦʧʦʣʥʠʪʝʣʴʥʦ 

ʦʧʪʠʤʠʟʠʨʦʚʘʥʘ ʠ ʩʦʢʨʘʱʝʥʘ ʜʦ 17 ʯʝʣʦʚʝʢ (ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ). ʉʦʚʤʝʩʪʥʦʝ 

ʫʧʨʘʚʣʝʥʠʝ ʛʣʦʙʘʣʴʥʳʤ ʙʠʟʥʝʩ - ʩʝʛʤʝʥʪʦʤ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʟʘʚʠʩʠʪ ʦʪ 

ʦʙʣʘʯʥʦʡ ʧʣʘʪʬʦʨʤʳ ʩʦʚʤʝʩʪʥʦʡ ʨʘʙʦʪʳ ʠ ʩʨʝʜʳ ʨʘʟʨʘʙʦʪʢʠ ʩ ʥʠʟʢʠʤ ʢʦʜʦʤ ʜʣʷ 

ʩʦʜʝʡʩʪʚʠʷ ʧʨʠʥʷʪʠʶ ʙʠʟʥʝʩ - ʨʝʰʝʥʠʡ ʚ ʨʝʞʠʤʝ ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ ʠ ʜʘʥʥʳʭ. 

ʏʪʦ ʢʘʩʘʝʪʩʷ ʫʧʨʘʚʣʝʥʠʷ ʮʝʧʦʯʢʦʡ ʧʦʩʪʘʚʦʢ, ʪʦ ʛʣʦʙʘʣʴʥʳʡ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʡ 

ʣʦʛʠʩʪʠʯʝʩʢʠʡ ʫʟʝʣ ʩʝʪʠ ʥʦʚʠʯʢʦʚ ʧʨʦʜʦʣʞʘʝʪ ʨʘʩʰʠʨʷʪʴʩʷ ʠ ʫʛʣʫʙʣʷʪʴ 

ʩʪʳʢʦʚʢʫ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʩʠʩʪʝʤ ʜʘʥʥʳʭ ʩ ʟʘʨʫʙʝʞʥʳʤʠ ʪʘʤʦʞʝʥʥʳʤʠ 

ʦʨʛʘʥʘʤʠ, ʯʪʦʙʳ ʦʙʝʩʧʝʯʠʪʴ ʫʧʨʘʚʣʝʥʯʝʩʢʫʶ ʠ ʪʝʭʥʠʯʝʩʢʫʶ ʧʦʜʜʝʨʞʢʫ ʜʣʷ 

ʨʦʩʪʘ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ ʵʣʝʢʪʨʦʥʥʦʡ ʢʦʤʤʝʨʮʠʠ. 

(3) Tencent Holdings Co., Ltd.: ʀʛʨʳ ʚʳʭʦʜʷʪ ʚ ʤʦʨʝ, ʯʪʦʙʳ ʚʦʟʛʣʘʚʠʪʴ 

ʛʣʦʙʘʣʴʥʫʶ ʵʢʩʧʘʥʩʠʶ157 

ɻʦʜʦʚʦʡ ʜʦʭʦʜ ʚ 2025 ʛʦʜʫ ʩʦʩʪʘʚʠʣ 751766 ʤʣʨʜ. ʶʘʥʝʡ, ʫʚʝʣʠʯʠʚʰʠʩʴ ʥʘ 

14% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ; ʤʘʦʨʠ 42259,3 ʤʣʨʜ. 

ʶʘʥʝʡ, ʨʦʩʪ ʥʘ 21% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ, 

ʚʘʣʦʚʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʫʚʝʣʠʯʠʣʘʩʴ ʜʦ 56%; ɺʣʘʜʝʣʴʮʳ ʧʨʘʚ ʜʦʣʞʥʳ ʠʤʝʪʴ 

ʧʨʠʙʳʣʴ ʚ ʨʘʟʤʝʨʝ 224842 ʤʣʨʜ. ʶʘʥʝʡ (259,6 ʤʣʨʜ. ʶʘʥʝʡ ʜʣʷ Non - IFRS)158. 

ʀʥʚʝʩʪʠʮʠʠ ʚ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ ʜʦʩʪʠʛʣʠ 85,75 ʤʣʨʜ. ʶʘʥʝʡ, ʯʪʦ 

                                           
157 Ⱶ . (2025). ̓͂ ԍⱴ ᴪ ῃ [EB/OL]. Ҭ .(State Council. 

(2025). Opinions on Accelerating the Comprehensive Green Transformation of Economic and Social Development 

[EB/OL]. China Government Website); . (2018). ҙ [M]. ֤ : ҬḤ₮  (Zeng Ming. (2018). 

Intelligent Business [M]. Beijing: CITIC Press). 
ῃ .(2024) .אל 158 ⱬ 2024 [R]. : אל (Deloitte. (2024). The Power of Retail. 

Annual Report 2024 [R]. New York: Deloitte.) 

https://izd-mn.com/


ȷɔɈɖɋɒɋɓɓɡɋ ɘɋɛɓɔɑɔɉɎɎ əɕɖɆɈɑɋɓɎɥ Ɉ ɒɋɌɊəɓɆɖɔɊɓɡɛ ɐɔɒɕɆɓɎɥɛ Ȯ.ȸ. ȵɎɓɋɉɎɓɆ 

 

https://izd-mn.com/

 

ʷʚʣʷʝʪʩʷ ʨʝʢʦʨʜʥʳʤ ʧʦʢʘʟʘʪʝʣʝʤ. ɼʦʭʦʜ ʦʪ ʠʛʨ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʨʳʥʢʝ 

ʩʦʩʪʘʚʠʣ 77,4 ʤʣʨʜ. ʶʘʥʝʡ, ʫʚʝʣʠʯʠʚʰʠʩʴ ʥʘ 33% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ 

ʧʝʨʠʦʜʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ, ʚʧʝʨʚʳʝ ʧʨʝʚʳʩʠʚ ʦʪʤʝʪʢʫ ʚ 10 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ ʉʐɸ. 

ɼʦʭʦʜ ʦʪ ʠʛʨ ʥʘ ʤʝʩʪʥʦʤ ʨʳʥʢʝ ʩʦʩʪʘʚʠʣ 164,2 ʤʣʨʜ ʶʘʥʝʡ, ʫʚʝʣʠʯʠʚʰʠʩʴ ʥʘ 18% 

ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. 

ʏʪʦ ʢʘʩʘʝʪʩʷ ʪʝʭʥʠʯʝʩʢʠʭ ʘʩʧʝʢʪʦʚ ʫʧʨʘʚʣʝʥʠʷ, ʪʦ ʤʘʢʝʪ Tencent ʚ ʦʙʣʘʩʪʠ 

ʙʦʣʴʰʠʭ ʤʦʜʝʣʝʡ ʫʩʢʦʨʷʝʪ ʧʝʨʝʧʦʣʥʝʥʠʝ ʚ ʦʧʪʠʤʠʟʘʮʠʶ ʧʨʦʮʝʩʩʦʚ ʫʧʨʘʚʣʝʥʠʷ: 

ʚʥʫʪʨʝʥʥʷʷ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʟʥʘʥʠʷʤʠ, ʧʦʜʜʝʨʞʠʚʘʝʤʘʷ çʛʠʙʨʠʜʥʳʤʠè 

ʙʦʣʴʰʠʤʠ ʤʦʜʝʣʷʤʠ, ʧʦʚʳʰʘʝʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʤʝʞʚʝʜʦʤʩʪʚʝʥʥʦʛʦ 

ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ, ʘ ʤʦʜʝʨʥʠʟʘʮʠʷ ʤʝʞʨʝʛʠʦʥʘʣʴʥʦʡ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ 

ʧʨʦʝʢʪʘʤʠ ʟʘʨʫʙʝʞʥʳʭ ʠʛʨʦʚʳʭ ʩʪʫʜʠʡ ʩʧʦʩʦʙʩʪʚʫʝʪ ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ 

ʨʘʟʨʘʙʦʪʢʠ ʠʛʨ - ʜʠʩʪʨʠʙʫʮʠʠ - ʵʢʩʧʣʫʘʪʘʮʠʠ ʧʦ ʚʩʝʤʫ ʢʘʥʘʣʫ ʩʚʷʟʠ. ʉʠʩʪʝʤʘ 

SCRM ʚ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʵʢʦʩʠʩʪʝʤʝ WeChat ʦʭʚʘʪʳʚʘʝʪ 12 ʤʠʣʣʠʦʥʦʚ 

ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʵʢʩʧʦʨʪʠʨʫʝʪ ʩʦʮʠʘʣʴʥʳʡ ʦʧʳʪ Tencent ʚ ʦʙʣʘʩʪʠ 

ʫʧʨʘʚʣʝʥʠʷ ʢʣʠʝʥʪʘʤʠ, ʠ ʵʪʠ ʠʥʩʪʨʫʤʝʥʪʳ ʫʧʨʘʚʣʝʥʠʷ ʪʘʢʞʝ ʧʦʩʪʝʧʝʥʥʦ 

ʘʜʘʧʪʠʨʫʶʪʩʷ ʢ ʟʘʨʫʙʝʞʥʳʤ ʦʧʝʨʘʮʠʷʤ, ʧʦʤʦʛʘʷ ʤʘʣʳʤ ʠ ʩʨʝʜʥʠʤ 

ʧʨʝʜʧʨʠʷʪʠʷʤ ʩʦʟʜʘʚʘʪʴ ʚʦʟʤʦʞʥʦʩʪʠ ʮʠʬʨʦʚʦʛʦ ʤʘʨʢʝʪʠʥʛʘ ʥʘ ʟʘʨʫʙʝʞʥʳʭ 

ʨʳʥʢʘʭ. 

(4) ʇʨʦʤʳʰʣʝʥʥʦ - ʪʦʨʛʦʚʳʡ ʙʘʥʢ ʂʠʪʘʷ159  ʩ ʦʛʨʘʥʠʯʝʥʥʦʡ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ: ʠʥʚʝʩʪʠʮʠʠ ʚ ʬʠʥʘʥʩʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʫʢʨʝʧʣʷʶʪ 

ʣʠʜʠʨʫʶʱʠʝ ʧʦʟʠʮʠʠ ʤʠʨʦʚʳʭ ʙʘʥʢʦʚ 

ʆʙʱʠʡ ʦʙʲʝʤ ʘʢʪʠʚʦʚ ʛʨʫʧʧʳ ʚ ʢʦʥʮʝ 2025 ʛʦʜʘ ʩʦʩʪʘʚʠʣ 53,48 ʪʨʣʥ ʶʘʥʝʡ, 

ʯʪʦ ʥʘ 9,5% ʙʦʣʴʰʝ, ʯʝʤ ʚ ʢʦʥʮʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ; ʆʧʝʨʘʮʠʦʥʥʳʡ ʜʦʭʦʜ 838,27 

ʤʣʨʜ. ʶʘʥʝʡ, ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ 370,77 ʤʣʨʜ. ʶʘʥʝʡ; ɺʢʣʘʜʳ ʢʣʠʝʥʪʦʚ ʩʦʩʪʘʚʣʷʶʪ 

37,31 ʪʨʠʣʣʠʦʥʘ ʜʦʣʣʘʨʦʚ. ɼʦʭʦʜ ʦʪ ʟʘʨʫʙʝʞʥʳʭ ʦʧʝʨʘʮʠʡ ʚ 2025 ʛʦʜʫ ʩʦʩʪʘʚʠʣ 

156781 ʤʣʨʜ. ʶʘʥʝʡ, ʫʚʝʣʠʯʠʚʰʠʩʴ ʥʘ 12,06% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ 

ʧʝʨʠʦʜʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ, ʜʦʣʷ ʜʦʭʦʜʦʚ ʦʪ ʩʝʛʤʝʥʪʘ ʟʘʨʫʙʝʞʥʳʭ ʫʯʨʝʞʜʝʥʠʡ ʠ 

ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʜʦʯʝʨʥʠʭ ʢʦʤʧʘʥʠʡ ʜʦʩʪʠʛʣʘ 13,7%, ʘ ʦʙʱʠʡ ʦʙʲʝʤ ʘʢʪʠʚʦʚ 

ʟʘʨʫʙʝʞʥʳʭ ʫʯʨʝʞʜʝʥʠʡ ʫʚʝʣʠʯʠʣʩʷ ʜʦ 491,6 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ ʉʐɸ. ʌʠʥʘʥʩʦʚʳʝ 

ʪʝʭʥʦʣʦʛʠʠ ʠʥʚʝʩʪʠʨʦʚʘʣʠ 28588 ʤʣʨʜ. ʶʘʥʝʡ, ʘ ʦʩʪʘʪʦʢ ʥʘʫʯʥʦ - ʪʝʭʥʠʯʝʩʢʠʭ 

ʢʨʝʜʠʪʦʚ ʩʦʩʪʘʚʠʣ 6 ʪʨʣʥ ʶʘʥʝʡ, ʫʚʝʣʠʯʠʚʰʠʩʴ ʥʘ 19,9%. 

ʂʨʫʧʥʦʤʘʩʰʪʘʙʥʘʷ ʤʦʜʝʣʴʥʘʷ ʩʠʩʪʝʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʨʦʚʥʷ 

                                           
159 , . (2025). ꜚ ҍᴑҙῃ [J]. ҕ , 48(3), 76-102 (Ma Jun, 

Zhang Fan. (2025). Managing Cross-Border Data Flows and Restructuring Corporate Globalization Strategies [J]. World 

Economy, 48(3), 76-102) 
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ʇʨʦʤʳʰʣʝʥʥʦ - ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʙʘʥʢʘ çIndustrial Bank Zhichongè160 ʜʦʩʪʠʛʣʘ 

ʤʘʩʰʪʘʙʥʦʛʦ ʧʨʠʤʝʥʝʥʠʷ ʚ ʙʦʣʝʝ ʯʝʤ 20 ʙʠʟʥʝʩ - ʦʙʣʘʩʪʷʭ, ʪʘʢʠʭ ʢʘʢ 

ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ, ʫʧʨʘʚʣʝʥʠʝ ʦʧʝʨʘʮʠʷʤʠ, ʩʝʪʝʚʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ, 

ʫʧʨʘʚʣʝʥʠʝ ʨʠʩʢʘʤʠ ʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʩ ʢʣʠʝʥʪʘʤʠ, ʠ ʨʝʘʣʠʟʦʚʳʚʘʣʘʩʴ ʙʦʣʝʝ 

ʯʝʤ ʥʘ 400 ʙʠʟʥʝʩ - ʩʮʝʥʘʨʠʝʚ. ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʷʪʴʶ ʛʦʜʘʤʠ ʥʘʟʘʜ, 

ʇʨʦʤʳʰʣʝʥʥʦ - ʪʦʨʛʦʚʳʡ ʙʘʥʢ ʧʝʨʝʞʠʣ ʧʝʨʝʭʦʜ ʦʪ çʧʦʩʣʝʜʦʚʘʪʝʣʝʡè ʢ 

çʣʠʜʝʨʘʤè ʚ ʦʙʣʘʩʪʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʠʥʥʦʚʘʮʠʡ ʚ ʫʧʨʘʚʣʝʥʠʠ: ʦʪ ʨʘʥʥʝʛʦ 

ʩʠʩʪʝʤʥʦʛʦ ʘʫʪʩʦʨʩʠʥʛʘ ʠ ʯʘʩʪʠʯʥʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʪʨʝʙʦʚʘʥʠʷʤʠ ʚʥʝʰʥʝʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʜʦ ʩʦʚʨʝʤʝʥʥʳʭ ʘʚʪʦʥʦʤʥʳʭ 

ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ 100 - ʤʠʣʣʠʘʨʜʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʤʦʜʝʣʠ, ʦʪ ʧʘʩʩʠʚʥʦʡ 

ʘʜʘʧʪʘʮʠʠ, ʦʩʥʦʚʘʥʥʦʡ ʥʘ ʩʦʙʣʶʜʝʥʠʠ ʠ ʢʘʧʠʪʘʣʝ, ʜʦ ʘʢʪʠʚʥʳʭ ʠʥʥʦʚʘʮʠʡ, 

ʦʩʥʦʚʘʥʥʳʭ ʥʘ ʚʦʟʤʦʞʥʦʩʪʷʭ ʠ ʩʪʦʠʤʦʩʪʠ. ʕʪʦ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʢʨʫʧʥʳʝ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʂʠʪʘʷ ʧʝʨʝʭʦʜʷʪ ʦʪ 

çʫʧʨʘʚʣʝʥʠʷ, ʦʩʥʦʚʘʥʥʦʛʦ ʥʘ ʩʦʙʣʶʜʝʥʠʠ ʥʦʨʤʘʪʠʚʦʚè, ʢ ʩʦʚʝʨʰʝʥʥʦ ʥʦʚʦʡ 

ʧʘʨʘʜʠʛʤʝ çʫʧʨʘʚʣʝʥʠʷ ʤʦʜʝʣʠʨʦʚʘʥʠʝʤ ʮʝʥʥʦʩʪʝʡè. 

(5) Ningde Time New Energy Technology Co., Ltd.: ʉʪʨʘʪʝʛʠʷ ʛʣʦʙʘʣʠʟʘʮʠʠ 

ʜʦʩʪʠʛʣʘ ʟʘʤʝʯʘʪʝʣʴʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ161 

ɺ 2025 ʛʦʜʫ ʦʧʝʨʘʮʠʦʥʥʳʡ ʜʦʭʦʜ ʩʦʩʪʘʚʠʣ 423,7 ʤʣʨʜ. ʶʘʥʝʡ, 

ʫʚʝʣʠʯʠʚʰʠʩʴ ʥʘ 17% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ; 

ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʤʘʪʝʨʠ 72,2 ʤʣʨʜ. ʶʘʥʝʡ, ʯʪʦ ʥʘ 42% ʙʦʣʴʰʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ; ɿʘʨʫʙʝʞʥʳʝ ʜʦʭʦʜʳ ʩʦʩʪʘʚʣʷʶʪ 30,6%, 

ʘ ʚʢʣʘʜ ʧʨʠʙʳʣʠ - 36,6%; ɺʘʣʦʚʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʧʦ ʟʘʨʫʙʝʞʥʳʤ ʦʧʝʨʘʮʠʷʤ 

ʧʨʝʚʳʰʘʝʪ 7,44 ʧʨʦʮʝʥʪʥʳʭ ʧʫʥʢʪʘ ʚʥʫʪʨʠ ʩʪʨʘʥʳ.  

ʀʥʚʝʩʪʠʮʠʠ ʚ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ ʩʦʩʪʘʚʠʣʠ 22,1 ʤʣʨʜ. ʶʘʥʝʡ, ʘ 

ʩʦʚʦʢʫʧʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ ʟʘ ʧʦʩʣʝʜʥʝʝ ʜʝʩʷʪʠʣʝʪʠʝ 

ʧʨʝʚʳʩʠʣʠ 90 ʤʣʨʜ. ʶʘʥʝʡ. ɼʦʣʷ ʤʠʨʦʚʦʛʦ ʨʳʥʢʘ ʵʥʝʨʛʝʪʠʯʝʩʢʠʭ ʙʘʪʘʨʝʡ 

ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ 37,5% (SNE Research), ʜʦʣʷ ʦʪʝʯʝʩʪʚʝʥʥʦʛʦ ʨʳʥʢʘ 

ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʤʦʱʥʦʩʪʠ ʩʦʩʪʘʚʣʷʝʪ 43,42%, ʘ ʜʦʣʷ ʨʳʥʢʘ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʟʘʨʫʙʝʞʥʳʭ ʵʥʝʨʛʝʪʠʯʝʩʢʠʭ ʙʘʪʘʨʝʡ ʫʚʝʣʠʯʠʣʘʩʴ ʜʦ 30,0%. ɻʣʦʙʘʣʴʥʘʷ 

ʧʣʘʥʠʨʦʚʢʘ 15 ʦʩʥʦʚʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʙʘʟ, ʥʝʤʝʮʢʠʡ ʟʘʚʦʜ, ʚʝʥʛʝʨʩʢʠʡ 

ʟʘʚʦʜ (ʧʝʨʚʦʥʘʯʘʣʴʥʘʷ ʤʦʱʥʦʩʪʴ 40 ɻɺʪ - ʯ ʟʘʙʨʦʥʠʨʦʚʘʥʘ), ʠʥʜʦʥʝʟʠʡʩʢʠʡ 

                                           
160 ̔ῃ ñ ò ᵣ  - . URL: finance.sina.com.cn ü doc-

inenzyar4679077 
161 ȁ ᴪҍῈ ̂ESG̃ (2025)  URL: https://www.catl.com/uploads/1/file/public/202603 

/20260331120958_q7ox7p1k6m.pdf 
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ʧʨʦʝʢʪ, ʩʦʚʤʝʩʪʥʦʝ ʧʨʝʜʧʨʠʷʪʠʝ ʀʩʧʘʥʠʠ ʧʦʩʪʝʧʝʥʥʦ ʧʨʠʟʝʤʣʠʣʠʩʴ, ʩʪʨʦʷʱʘʷʩʷ 

ʤʦʱʥʦʩʪʴ ʚ 2026 ʛʦʜʫ ʜʦʩʪʠʛʣʘ 321 ɻɺʪ - ʯ, ʦʙʱʝʝ ʧʦʣʥʦʝ ʩʦʩʪʦʷʥʠʝ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʜʦʩʪʠʛʣʦ 96,9%, ʯʪʦʙʳ ʨʝʘʣʠʟʦʚʘʪʴ ʧʝʨʩʧʝʢʪʠʚʥʫʶ ʧʣʘʥʠʨʦʚʢʫ 

ʛʣʦʙʘʣʴʥʦʡ ʤʦʱʥʦʩʪʠ. 

 

 

ʈʠʩʫʥʦʢ 10 ï ʂʘʨʪʦʛʨʘʬʠʷ ʦʩʥʦʚʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʮʠʬʨʦʚʦʛʦ ʤʘʨʢʝʪʠʥʛʘ 

 

ɺ ʪʝʭʥʠʯʝʩʢʦʤ ʠʟʤʝʨʝʥʠʠ ʫʧʨʘʚʣʝʥʠʷ CATL ʩʪʨʦʠʪ ʦʩʥʦʚʥʫʶ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʩ çʧʨʝʜʝʣʴʥʳʤ ʧʨʦʠʟʚʦʜʩʪʚʦʤ + ʛʣʦʙʘʣʴʥʦʡ ʩʠʥʝʨʛʠʝʡè: 

ʩʪʘʥʜʘʨʪʠʟʠʨʦʚʘʥʥʘʷ ʠʥʬʠʣʴʪʨʘʮʠʷ ʚʩʝʛʦ ʧʨʦʮʝʩʩʘ: ʩʠʩʪʝʤʘ MES ʧʦʢʨʳʚʘʝʪ 

ʟʘʚʦʜʳ ʧʦ ʚʩʝʤʫ ʤʠʨʫ, ʪʦʯʥʦʩʪʴ ʦʪʩʣʝʞʠʚʘʥʠʷ ʢʘʯʝʩʪʚʘ ʜʦʩʪʠʛʘʝʪ ʫʨʦʚʥʷ 

ʵʣʝʢʪʨʠʯʝʩʢʦʛʦ ʩʝʨʜʝʯʥʠʢʘ PPB (ʦʜʥʘ ʤʠʣʣʠʘʨʜʥʘʷ ʯʘʩʪʴ) ʢʦʥʪʨʦʣʷ ʜʝʬʝʢʪʦʚ, 

ʩʪʝʧʝʥʴ ʦʮʠʬʨʦʚʢʠ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʷʚʣʷʝʪʩʷ ʤʠʨʦʚʳʤ ʣʠʜʝʨʦʤ ʚ 

ʦʪʨʘʩʣʠ ʩʠʣʦʚʳʭ ʙʘʪʘʨʝʡ. ɼʣʷ ʨʝʘʣʠʟʘʮʠʠ ʚʦʟʤʦʞʥʦʩʪʝʡ ʤʝʞʢʫʣʴʪʫʨʥʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ ʚ ʩʠʩʪʝʤʝ ʫʧʨʘʚʣʝʥʠʷ ʥʘ ʟʘʚʦʜʝ ʚ ʊʶʨʠʥʛʠʠ (ɻʝʨʤʘʥʠʷ), ʠ ʥʘ ʙʘʟʝ ʚ 

ɼʝʙʨʝʮʝʥʝ (ɺʝʥʛʨʠʷ), ʙʳʣʘ ʩʬʦʨʤʠʨʦʚʘʥʘ ʤʦʜʝʣʴ ʤʝʞʢʫʣʴʪʫʨʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, 

ʦʙʲʝʜʠʥʷʶʱʘʷ çʩʪʘʥʜʘʨʪ ʫʧʨʘʚʣʝʥʠʷ ʥʝʤʝʮʢʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴʶ 4.0 + 

ʢʠʪʘʡʩʢʘʷ ʢʫʣʴʪʫʨʘ ʙʳʩʪʨʦʛʦ ʨʝʘʛʠʨʦʚʘʥʠʷ + ʛʠʙʢʠʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʡ ʦʧʳʪ ʚ 

ʖʛʦ - ɺʦʩʪʦʯʥʦʡ ɸʟʠʠè, ʠ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʤʘʥʜʳ ʝʚʨʦʧʝʡʩʢʠʭ ʟʘʚʦʜʦʚ, 

https://izd-mn.com/


ȷɔɈɖɋɒɋɓɓɡɋ ɘɋɛɓɔɑɔɉɎɎ əɕɖɆɈɑɋɓɎɥ Ɉ ɒɋɌɊəɓɆɖɔɊɓɡɛ ɐɔɒɕɆɓɎɥɛ Ȯ.ȸ. ȵɎɓɋɉɎɓɆ 

 

https://izd-mn.com/

 

ʤʝʭʘʥʠʟʤʳ ʧʣʦʩʢʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ ʠ ʝʜʠʥʳʝ ʩʪʘʥʜʘʨʪʳ ʢʘʯʝʩʪʚʘ, ʚʥʝʜʨʝʥʥʳʝ ʚ 

ʤʥʦʛʦʢʦʥʬʝʩʩʠʦʥʘʣʴʥʦʤ ʠ ʢʫʣʴʪʫʨʥʦʤ ʢʦʥʪʝʢʩʪʝ, ʥʘʯʘʣʠ ʧʨʠʥʦʩʠʪʴ ʩʚʦʠ ʧʣʦʜʳ. 

ɻʣʦʙʘʣʴʥʘʷ ʩʠʥʝʨʛʠʷ, ʦʩʥʦʚʘʥʥʘʷ ʥʘ ʜʘʥʥʳʭ: ʜʘʥʥʳʝ ʦ ʧʨʦʠʟʚʦʜʩʪʚʝ ʥʘ 

ʟʘʨʫʙʝʞʥʳʭ ʟʘʚʦʜʘʭ, ʧʦʜʢʣʶʯʘʶʪʩʷ ʚ ʨʝʞʠʤʝ ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ ʢ ʰʪʘʙ-

ʢʚʘʨʪʠʨʝ Ningde ʯʝʨʝʟ ʩʠʩʪʝʤʫ ERP +, ʰʪʘʙ - ʢʚʘʨʪʠʨʘ ʤʦʞʝʪ ʚ ʣʶʙʦʝ ʚʨʝʤʷ 

ʧʦʣʫʯʠʪʴ ʜʦʩʪʫʧ ʢ ʢʣʶʯʝʚʳʤ ʧʦʢʘʟʘʪʝʣʷʤ ʵʥʝʨʛʦʧʦʪʨʝʙʣʝʥʠʷ, ʦʧʨʝʜʝʣʝʥʠʷ 

ʩʢʦʨʦʩʪʠ ʠ ʟʘʛʨʫʟʢʝ ʦʙʦʨʫʜʦʚʘʥʠʷ ʠ ʪ. ʜ., ʠ ʙʳʩʪʨʦ ʚʥʝʩʪʠ ʢʦʨʨʝʢʪʠʚʳ ʚ ʨʘʙʦʪʫ 

ʚ ʩʣʫʯʘʝ ʢʦʣʝʙʘʥʠʡ, ʧʦʩʪʝʧʝʥʥʦ ʨʝʘʣʠʟʫʷ ʛʣʦʙʘʣʴʥʫʶ ʮʠʬʨʦʚʠʟʘʮʠʶ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ. 

ʇʨʦʤʳʰʣʝʥʥʦ - ʪʦʨʛʦʚʳʡ ʙʘʥʢ ʂʠʪʘʷ162: ʢʨʫʧʥʝʡʰʠʡ ʢʦʤʤʝʨʯʝʩʢʠʡ ʙʘʥʢ 

ʩ ʘʢʪʠʚʘʤʠ ʚ ʤʠʨʝ. ʂ ʢʦʥʮʫ 2024 ʛʦʜʘ ʦʙʱʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʜʦʩʪʠʛʣʘ 49,17 ʪʨʣʥ 

ʶʘʥʝʡ, ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ - 365,1 ʤʣʨʜ. ʶʘʥʝʡ. ʆʬʰʦʨʥʳʝ ʫʯʨʝʞʜʝʥʠʷ ʦʭʚʘʪʳʚʘʶʪ 

49 ʩʪʨʘʥ ʠ ʪʝʨʨʠʪʦʨʠʡ. ʂʘʢ ʢʨʫʧʥʳʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʢʦʤʤʝʨʯʝʩʢʠʡ ʙʘʥʢ, ʝʛʦ 

ʧʘʨʘʜʠʛʤʘ ʫʧʨʘʚʣʝʥʠʷ ʦʪʨʘʞʘʝʪ ʥʘʮʠʦʥʘʣʴʥʫʶ ʩʪʨʘʪʝʛʠʯʝʩʢʫʶ ʦʨʠʝʥʪʘʮʠʶ, ʘ 

ʨʘʮʠʦʥʘʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʠ ʩʠʩʪʝʤʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʙʝʟʦʧʘʩʥʦʩʪʴ ʥʘʭʦʜʷʪʩʷ ʚ 

ʮʝʥʪʨʝ ʚʥʠʤʘʥʠʷ. ʂʦʤʧʘʥʠʷ ʅʠʥʜʵ -  ʤʠʨʦʚʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴ ʵʥʝʨʛʝʪʠʯʝʩʢʠʭ ʠ 

ʘʢʢʫʤʫʣʷʪʦʨʥʳʭ ʙʘʪʘʨʝʡ, ʟʘʥʠʤʘʶʱʠʡ ʧʝʨʚʦʝ ʤʝʩʪʦ ʥʘ ʨʳʥʢʝ. ʇʦ ʜʘʥʥʳʤ SNE 

Research, ʚ 2024 ʛʦʜʫ ʜʦʣʷ ʤʠʨʦʚʦʛʦ ʨʳʥʢʘ ʩʦʩʪʘʚʠʪ ʦʢʦʣʦ 37,5%. ɼʦʭʦʜ ʚ 2024 

ʛʦʜʫ ʩʦʩʪʘʚʠʣ 400,9 ʤʣʨʜ ʶʘʥʝʡ, ʯʪʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʘʢʮʠʦʥʝʨʦʚ 

ʧʫʙʣʠʯʥʳʭ ʢʦʤʧʘʥʠʡ ʚ ʨʘʟʤʝʨʝ 50,7 ʤʣʨʜ ʶʘʥʝʡ. ʇʦʩʪʨʦʝʥʘ 13-ʷ ʧʦ ʚʝʣʠʯʠʥʝ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʘʷ ʙʘʟʘ ʚ ʤʠʨʝ. ʋʧʨʘʚʣʝʥʯʝʩʢʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʚʦʧʣʦʱʝʥʳ ʚ 

ʩʠʩʪʝʤʝ çʧʨʝʜʝʣʴʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘè ʠ ʩʪʨʘʪʝʛʠʠ ʠʪʝʨʘʮʠʠ ʙʳʩʪʨʳʭ ʪʝʭʥʦʣʦʛʠʡ. 

 

ʊʘʙʣʠʮʘ 14 ï ʇʦʨʪʨʝʪ ʦʩʥʦʚʥʳʭ ʦʧʝʨʘʮʠʦʥʥʳʭ ʜʘʥʥʳʭ ʧʷʪʠ ʧʨʝʜʧʨʠʷʪʠʡ 

(2025ʛ.) 

ʇʦʢʘʟʘʪʝʣʴ 

/ ʇʨʝʜʧʨʠʷʪʠʝ 
Huawei Alibaba Tencent 

ʇʨʦʤrh ʣʝʥʥʦ-

ʪʦʨʛʦʚʳʡ ʙʘʥʢ 

ʂʠʪʘʷ (ʀʂɹʂ) 

CATL 

ɺʳʨʫʯʢʘ (100 ʤʣʥ 

ʶʘʥʝʡ) 
8621 9412 6607 9089 4009 

                                           
162 IMF. (2025). World Economic Outlook: A Global Divergent[R]. Washington, DC: International Monetary 

Fund. 
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ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ (100 

ʤʣʥ ʶʘʥʝʡ) 

ʇʨʠʙʳʣʴ 

ʦʪ 

ʦʩʥʦʚʥʦʡ 

ʜʝʷʪʝʣʴʥ

ʦʩʪʠ 

ʦʢʦʣʦ 600 

1582 

(Non-

GAAP) 

1925 

(Non-

GAAP) 

3651 507 

ɼʦʣʷ ʜʦʭʦʜʦʚ ʦʪ 

ʟʘʨʫʙʝʞʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ (%) 

33 28 12 8 35 

ʆʙʱʝʝ ʢʦʣʠʯʝʩʪʚʦ 

ʩʦʪʨʫʜʥʠʢʦʚ ʧʦ ʚʩʝʤʫ 

ʤʠʨʫ (10 ʪʳʩ. ʯʝʣʦʚʝʢ) 

19,5 19,8 10,5 41,5 16,3 

ʆʙʱʠʝ ʠʥʚʝʩʪʠʮʠʠ ʚ 

ʅʀʆʂʈ ʟʘ ʧʦʩʣʝʜʥʠʝ 5 

ʣʝʪ (100 ʤʣʥ ʶʘʥʝʡ) 

5 500 2 800 2 200 1 200 700 

ɻʣʦʙʘʣʴʥʳʡ ʨʝʡʪʠʥʛ 

Forbes 2024 

ʅʝ 

ʫʯʘʩʪʚʦʚ

ʘʣ 

34 65 1 118 

ʌʦʨʤʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ 

ʏʘʩʪʥʦʝ 

ʧʨʝʜʧʨʠʷ

ʪʠʝ ʩ 

ʜʦʣʝʚʳʤ 

ʫʯʘʩʪʠʝʤ 

ʩʦʪʨʫʜʥʠ

ʢʦʚ 

ʏʘʩʪʥʦʝ 

ʧʨʝʜʧʨʠʷ

ʪʠʝ ʥʘ 

ʦʩʥʦʚʝ 

ʧʘʨʪʥʝʨʩ

ʪʚʘ 

ʇʫʙʣʠʯʥ

ʦʝ 

ʯʘʩʪʥʦʝ 

ʧʨʝʜʧʨʠʷ

ʪʠʝ 

ʇʫʙʣʠʯʥʦʝ 

ʧʨʝʜʧʨʠʷʪʠʝ ʩ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳ

ʤ ʢʦʥʪʨʦʣʴʥʳʤ 

ʧʘʢʝʪʦʤ ʘʢʮʠʡ 

ʇʫʙʣʠʯʥ

ʦʝ 

ʯʘʩʪʥʦʝ 

ʧʨʝʜʧʨʠʷ

ʪʠʝ 

 

2.3. ʉʦʟʜʘʥʠʝ ʤʥʦʛʦʤʝʨʥʦʡ ʩʠʩʪʝʤʳ ʩʨʘʚʥʝʥʠʷ ʜʣʷ ʧʨʠʤʝʥʝʥʠʷ 

ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ 

ʉʦʟʜʘʥʠʝ ʢʦʥʪʫʨʥʦʡ ʩʠʩʪʝʤʳ ʩʨʘʚʥʝʥʠʷ ʷʚʣʷʝʪʩʷ ʧʨʝʜʧʦʩʳʣʢʦʡ ʜʣʷ 

ʧʨʦʚʝʜʝʥʠʷ ʘʥʘʣʠʟʘ ʨʘʟʣʠʯʠʡ ʚ ʧʨʠʤʝʥʝʥʠʠ ʪʝʭʥʦʣʦʛʠʡ ʤʝʞʬʠʨʤʝʥʥʦʛʦ ʠ 

ʤʝʞʩʝʢʪʦʨʘʣʴʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. ʊʨʘʜʠʮʠʦʥʥʳʝ ʩʨʘʚʥʠʪʝʣʴʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚ 

ʦʩʥʦʚʥʦʤ ʩʦʩʨʝʜʦʪʦʯʝʥʳ ʥʘ ʢʘʯʝʩʪʚʝʥʥʳʭ ʦʧʠʩʘʥʠʷʭ ʠʣʠ ʥʘ ʦʜʥʦ ʠʥʜʠʢʘʪʦʨʥʳʭ 

ʩʦʦʪʥʦʰʝʥʠʷʭ, ʯʪʦ ʟʘʪʨʫʜʥʷʝʪ ʚʳʷʚʣʝʥʠʝ ʩʣʦʞʥʦʡ ʩʪʨʫʢʪʫʨʳ ʤʝʪʦʜʦʚ 

ʫʧʨʘʚʣʝʥʠʷ ʢʘʢ ʷʚʣʝʥʠʷ ʚʩʪʨʦʝʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʧʦʩʦʙʥʦʩʪʝʡ. 

ʈʫʢʦʚʦʜʩʪʚʫʷʩʴ ʪʝʦʨʠʝʡ ʜʠʥʘʤʠʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ ʙʳʣʘ ʧʦʩʪʨʦʝʥʘ 

ʯʝʪʳʨʝʭʤʝʨʥʘʷ ʩʪʨʫʢʪʫʨʘ ʩʨʘʚʥʝʥʠʷ çʩʪʨʘʪʝʛʠʷ - ʧʨʦʮʝʩʩ - ʘʨʭʠʪʝʢʪʫʨʘ - 

ʵʢʦʣʦʛʠʷè (SPAE Framework), ʚ ʢʦʪʦʨʦʡ ʧʨʠʤʝʥʝʥʠʝ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ 

ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʧʨʦʷʚʣʝʥʠʝ ʜʠʥʘʤʠʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ ʧʨʝʜʧʨʠʷʪʠʡ ʥʘ 
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ʚʩʝʭ ʫʨʦʚʥʷʭ ʫʧʨʘʚʣʝʥʠʷ. 

 

 

ʈʠʩʫʥʦʢ 11 - ɼʦʣʷ ʠʥʚʝʩʪʠʮʠʡ ʚ ʮʠʬʨʦʚʦʡ ʤʘʨʢʝʪʠʥʛ ʚ ʢʦʤʧʘʥʠʷʭ ʨʘʟʥʳʭ 

ʨʘʟʤʝʨʦʚ 2021 ï 2025 

 

ʉʨʘʚʥʠʪʝʣʴʥʘʷ ʣʦʛʠʢʘ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʠʟʤʝʨʝʥʠʷ ʦʪʨʘʞʘʝʪʩʷ ʚ ʚʳʙʦʨʝ 

ʧʨʠʦʨʠʪʝʪʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʠʥʚʝʩʪʠʮʠʡ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ. 

ʊʘʢʠʝ ʢʦʤʧʘʥʠʠ, ʢʘʢ Huawei, Bazal, Ningde, ʢʦʪʦʨʳʝ ʛʣʫʙʦʢʦ ʚʦʚʣʝʯʝʥʳ ʚ 

ʛʣʦʙʘʣʴʥʦʝ ʨʘʟʜʝʣʝʥʠʝ ʪʨʫʜʘ ʚ ʦʙʣʘʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʠʥʚʝʩʪʠʨʫʶʪ ʚ ʪʝʭʥʦʣʦʛʠʠ 

ʫʧʨʘʚʣʝʥʠʷ, ʢʦʪʦʨʳʝ ʩʦʩʨʝʜʦʪʦʯʝʥʳ ʥʘ ʪʝʭʥʦʣʦʛʠʷʭ ʫʩʪʦʡʯʠʚʦʩʪʠ ʮʝʧʦʯʝʢ 

ʧʦʩʪʘʚʦʢ (ʪʘʢʠʭ ʢʘʢ ʮʠʬʨʦʚʳʝ ʜʚʦʡʥʠʢʠ, ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ 

ʧʦʩʪʘʚʦʢ ʩ ʥʝʩʢʦʣʴʢʠʤʠ ʠʩʪʦʯʥʠʢʘʤʠ) ʠ ʪʝʭʥʦʣʦʛʠʷʭ ʫʧʨʘʚʣʝʥʠʷ 

ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʴʶ. ɼʣʷ ʩʨʘʚʥʝʥʠʷ, ʪʘʢʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ 

ʠʥʪʝʨʥʝʪ - ʛʝʥʝʪʠʯʝʩʢʠʝ ʢʦʤʧʘʥʠʠ, ʢʘʢ Alibaba, Waldberries, Tencent, 

ʠʥʚʝʩʪʠʨʫʶʪ ʚ ʪʝʭʥʦʣʦʛʠʠ ʦʙʨʘʙʦʪʢʠ ʧʦʣʴʟʦʚʘʪʝʣʴʩʢʠʭ ʜʘʥʥʳʭ ʠ ʫʧʨʘʚʣʝʥʠʷ 

ʦʧʝʨʘʮʠʷʤʠ ʧʣʘʪʬʦʨʤʳ (ʥʘʧʨʠʤʝʨ, ʧʝʨʩʦʥʘʣʠʟʠʨʦʚʘʥʥʳʡ ʨʝʢʦʤʝʥʜʘʪʝʣʴʥʳʡ 

ʜʚʠʞʦʢ, ʵʢʩʧʝʨʠʤʝʥʪʘʣʴʥʘʷ ʧʣʘʪʬʦʨʤʘ ʜʣʷ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ A/B). 

ʇʨʦʤʳʰʣʝʥʥʦ - ʪʦʨʛʦʚʳʡ ʙʘʥʢ ʧʦʜʯʠʥʷʝʪʩʷ ʜʚʦʡʥʳʤ ʦʛʨʘʥʠʯʝʥʠʷʤ ʩʦʙʣʶʜʝʥʠʷ 

ʥʦʨʤʘʪʠʚʥʳʭ ʪʨʝʙʦʚʘʥʠʡ ʠ ʧʨʝʜʦʪʚʨʘʱʝʥʠʷ ʠ ʢʦʥʪʨʦʣʷ ʨʠʩʢʦʚ, ʥʘʧʨʘʚʣʷʷ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʨʝʩʫʨʩʳ ʥʘ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʚʝʪʨʦʤ ʠ 

ʥʘʜʟʦʨʘ. ʕʪʘ ʨʘʟʥʦʩʪʴ ʠʟʤʝʨʝʥʠʡ ʦʪʨʘʞʘʝʪ ʨʘʟʥʠʮʫ ʚ ʚʦʩʧʨʠʷʪʠʠ çʥʘʧʨʘʚʣʝʥʠʷ 
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ʨʘʩʧʦʟʥʘʚʘʥʠʷ ʚʦʟʤʦʞʥʦʩʪʝʡè. 

ʉʨʘʚʥʠʪʝʣʴʥʘʷ ʣʦʛʠʢʘ ʠʟʤʝʨʝʥʠʷ ʧʨʦʮʝʩʩʦʚ ʬʦʢʫʩʠʨʫʝʪʩʷ ʥʘ ʛʣʫʙʠʥʝ 

ʧʨʦʥʠʢʥʦʚʝʥʠʷ ʠ ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʚ ʦʩʥʦʚʥʳʝ ʙʠʟʥʝʩ - 

ʧʨʦʮʝʩʩʳ ʧʨʝʜʧʨʠʷʪʠʷ. ʇʨʦʮʝʩʩʳ IPD Huawei ʦʭʚʘʪʳʚʘʶʪ ʚʝʩʴ ʞʠʟʥʝʥʥʳʡ ʮʠʢʣ 

ʨʘʟʨʘʙʦʪʢʠ ʧʨʦʜʫʢʪʘ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʚʥʫʪʨʝʥʥʠʤ ʪʝʭʥʠʯʝʩʢʠʤ ʩʧʝʮʠʬʠʢʘʮʠʷʤ 

ʜʦʩʪʠʛʘʪʴ ʛʣʦʙʘʣʴʥʦʡ ʩʠʥʝʨʛʠʠ. ʉʠʩʪʝʤʘ MES ʅʠʥʜʵ, ʢʦʪʦʨʘʷ çʧʨʦʩʣʝʞʠʚʘʝʪ 

ʚʝʩʴ ʧʨʦʮʝʩʩ ʜʦ ʫʨʦʚʥʷ ʧʦʣʷʨʥʳʭ ʧʣʘʩʪʠʥè, ʩʞʠʤʘʝʪ ʚʨʝʤʷ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ 

ʟʘʤʳʢʘʥʠʷ ʜʝʬʝʢʪʦʚ ʢʘʯʝʩʪʚʘ ʜʦ ʩʘʤʦʛʦ ʢʦʨʦʪʢʦʛʦ ʚ ʦʪʨʘʩʣʠ. ɺ ʪʦ ʚʨʝʤʷ ʢʘʢ 

Tencent ʫʜʝʣʷʝʪ ʙʦʣʴʰʝ ʚʥʠʤʘʥʠʷ ʤʝʭʘʥʠʟʤʫ ʩʢʘʯʢʘʤ ʩʥʠʟʫ-ʚʚʝʨʭ, ʚʥʫʪʨʝʥʥʷʷ 

ʪʝʭʥʦʣʦʛʠʷ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʮʝʩʩʘʤʠ ʬʦʢʫʩʠʨʫʝʪʩʷ ʥʘ ʢʦʥʬʠʛʫʨʘʮʠʠ ʛʠʙʢʠʭ 

ʨʘʙʦʯʠʭ ʤʝʩʪ, ʘ ʥʝ ʥʘ ʚʳʩʦʢʦ ʩʪʘʥʜʘʨʪʠʟʠʨʦʚʘʥʥʳʭ ʨʘʙʦʯʠʭ ʢʦʥʚʝʡʝʨʘʭ. ʕʪʦ 

ʩʨʘʚʥʝʥʠʝ ʧʦʜʯʝʨʢʠʚʘʝʪ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʨʘʟʣʠʯʠʷ ʚ ʬʠʣʦʩʦʬʠʠ ʫʧʨʘʚʣʝʥʠʷ 

ʧʨʦʮʝʩʩʘʤʠ. 

ʉʨʘʚʥʠʪʝʣʴʥʘʷ ʣʦʛʠʢʘ ʘʨʭʠʪʝʢʪʫʨʥʦʛʦ ʠʟʤʝʨʝʥʠʷ ʠʟʫʯʘʝʪ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʫʶ ʩʪʨʫʢʪʫʨʫ, ʚʩʪʨʦʝʥʥʫʶ ʚ ʪʝʭʥʦʣʦʛʠʶ ʫʧʨʘʚʣʝʥʠʷ, ʠ ʛʠʙʢʦʩʪʴ 

ʪʝʭʥʠʯʝʩʢʦʡ ʘʨʭʠʪʝʢʪʫʨʳ. ʂʦʤʧʘʥʠʷ Alibaba ʨʝʘʣʠʟʦʚʳʚʘʣʘ ʩʪʨʘʪʝʛʠʶ ʧʦʜ 

ʥʘʟʚʘʥʠʝʤ çɹʦʣʴʰʦʡ ʮʝʥʪʨʘʣʴʥʳʡ ʊʘʡʚʘʥʴ, ʤʘʣʳʡ ʨʝʩʝʧʰʥè ʚ ʪʝʯʝʥʠʝ ʰʝʩʪʠ 

ʣʝʪ. ɺ 2023 ʛʦʜʫ ʦʙʲʷʚʠʣʘ ʦ ʧʝʨʝʭʦʜʝ ʢ ʤʦʜʝʣʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʠ 

ʵʪʘ ʩʪʨʫʢʪʫʨʥʘʷ ʧʝʨʝʩʪʨʦʡʢʘ ʤʝʞʜʫ ʩʣʠʷʥʠʷʤʠ ʩʘʤʘ ʧʦ ʩʝʙʝ ʧʦʜʜʝʨʞʠʚʘʝʪʩʷ 

ʪʝʭʥʦʣʦʛʠʷʤʠ ʫʧʨʘʚʣʝʥʠʷ (ʥʘʧʨʠʤʝʨ, ʨʘʟʜʝʣʝʥʠʝ ʧʦʣʥʦʤʦʯʠʡ ʥʘ ʮʠʬʨʦʚʫʶ 

ʦʨʛʘʥʠʟʘʮʠʶ, ʠʟʦʣʷʮʠʷ ʜʦʤʝʥʦʚ ʜʘʥʥʳʭ). ɼʦʣʛʦʝ ʚʨʝʤʷ Huawei ʧʦʜʜʝʨʞʠʚʘʣʘ 

ʤʘʪʨʠʯʥʫʶ ʩʪʨʫʢʪʫʨʫ ʜʚʦʡʥʦʡ ʦʪʯʝʪʥʦʩʪʠ ʧʦ ʨʝʛʠʦʥʘʤ ʠ ʙʠʟʥʝʩ - ʣʠʥʠʷʤ, 

ʧʦʣʘʛʘʷʩʴ ʥʘ ʩʚʦʶ ʛʣʦʙʘʣʴʥʫʶ ʩʪʘʥʜʘʨʪʠʟʠʨʦʚʘʥʥʫʶ IT - ʘʨʭʠʪʝʢʪʫʨʫ (GIT) ʜʣʷ 

ʦʙʝʩʧʝʯʝʥʠʷ ʙʝʩʧʝʨʝʙʦʡʥʦʛʦ ʚʳʧʦʣʥʝʥʠʷ ʠʥʩʪʨʫʢʮʠʡ ʧʦ ʫʧʨʘʚʣʝʥʠʶ. 

ʉʨʘʚʥʠʪʝʣʴʥʘʷ ʣʦʛʠʢʘ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʠʟʤʝʨʝʥʠʷ ʦʮʝʥʠʚʘʝʪ ʛʣʫʙʠʥʫ, ʚ 

ʢʦʪʦʨʦʡ ʧʨʝʜʧʨʠʷʪʠʝ ʙʫʜʝʪ ʫʧʨʘʚʣʷʪʴ ʵʢʩʧʦʨʪʦʤ ʪʝʭʥʠʯʝʩʢʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʠ 

ʨʘʩʰʠʨʷʪʴ ʵʢʦʣʦʛʠʯʝʩʢʫʶ ʰʠʨʦʪʫ ʙʠʟʥʝʩʘ. ʂʦʤʧʘʥʠʷ Tencent ʧʨʝʜʦʩʪʘʚʣʷʝʪ 

ʜʦʩʪʫʧ ʢ ʮʠʬʨʦʚʦʤʫ ʫʧʨʘʚʣʝʥʠʶ ʯʝʨʝʟ WeChat ʜʣʷ ʙʦʣʝʝ ʯʝʤ 12 ʤʠʣʣʠʦʥʦʚ 

ʨʝʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʦʨʛʘʥʠʟʘʮʠʡ. Alibaba ʧʦʜʜʝʨʞʠʚʘʝʪ ʦʮʠʬʨʦʚʢʫ 

ʦʨʛʘʥʠʟʘʮʠʡ ʙʦʣʝʝ ʯʝʤ 500 ʤʠʣʣʠʦʥʦʚ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʩ ʧʦʤʦʱʴʶ ʩʦʚʤʝʩʪʥʦʛʦ 

ʦʬʠʩʘ ʠ ʧʣʘʪʬʦʨʤʳ ʩ ʥʠʟʢʠʤ ʢʦʜʦʤ. ʇʨʦʤʳʰʣʝʥʥʳʝ ʠʥʪʝʨʥʝʪ - ʨʝʰʝʥʠʷ Huawei 

Cloud ʛʣʫʙʦʢʦ ʚʦʚʣʝʯʝʥʳ ʚ ʮʠʬʨʦʚʫʶ ʪʨʘʥʩʬʦʨʤʘʮʠʶ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ 

ʧʘʨʪʥʝʨʦʚ. ɺ ʪʘʙʣ. 15 ʧʨʠʚʝʜʝʥʳ ʦʩʥʦʚʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʧʨʝʜʧʨʠʷʪʠʡ ʚ 

ʨʘʤʢʘʭ ʯʝʪʳʨʝʭʤʝʨʥʦʡ ʩʠʩʪʝʤʳ SPAE. 
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ʊʘʙʣʠʮʘ 15 ï ʄʥʦʛʦʤʝʨʥʦʝ ʩʨʘʚʥʝʥʠʝ ʧʨʠʤʝʥʝʥʠʷ ʤʝʪʦʜʦʚ ʫʧʨʘʚʣʝʥʠʷ ʥʘ 

ʦʩʥʦʚʝ ʩʠʩʪʝʤʳ SPAE 

ʉʨʘʚʥʠ 

ʪʝʣʴʥʳʡ 

ʧʦʢʘʟʘ ʪʝʣ ɹ

Huawei Alibaba Tencent ʀʂɹʂ CATL 

ʉʪʨʘʪʝʛʠʯʝ

ʩʢʠʡ ʘʩʧʝʢʪ 

ï ʢʣʶʯʝʚʳʝ 

ʥʘʧʨʘʚʣʝʥʠ

 ̫

ʋʩʪʦʡʯʠʚʦʩ

ʪʴ ʮʝʧʦʯʢʠ 

ʧʦʩʪʘʚʦʢ, 

ʫʧʨʘʚʣʝʥʠʝ 

ʀʉ 

ʊʦʪʘʣʴʥʳʡ 

ʤʘʨʢʝʪʠʥʛ, 

ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʘʷ 

ʦʙʨʘʙʦʪʢʘ ʜʘʥʥʳʭ 

ʉʦʮʠʘʣʴʥʘʷ 

ʵʢʦʩʠʩʪʝʤʘ, 

ʢʦʥʪʝʥʪ ʠ 

ʚʟʘʠʤʦʜʝʡʩʪ

ʚʠʝ 

ʀʥʪʝʣʣʝʢʪ

ʫʘʣʴʥʳʡ 

ʢʦʥʪʨʦʣʴ 

ʨʠʩʢʦʚ, 

ʨʝʛʫʣʷʪʦʨʥ

ʳʝ 

ʪʝʭʥʦʣʦʛʠʠ 

 

ʇʨʝʜʝʣʴʥʦʝ 

ʧʨʦʠʟʚʦʜʩʪʚ

ʦ, 

ʫʧʨʘʚʣʝʥʠʝ 

ʢʘʯʝʩʪʚʦʤ ʠ 

ʟʘʪʨʘʪʘʤʠ 

ʇʨʦʮʝʩʩʥʳ

ʡ ʘʩʧʝʢʪ ï 

ʦʩʥʦʚʥʘʷ 

ʣʦʛʠʢʘ 

ɺʳʩʦʢʘʷ 

ʩʪʝʧʝʥʴ 

ʩʪʘʥʜʘʨʪʠʟʘ

ʮʠʠ 

ʆʙʱʘʷ 

ʮʝʥʪʨʘʣʴʥʘʷ 

ʧʣʘʪʬʦʨʤʘ + 

ʛʠʙʢʠʡ ʬʨʦʥʪʝʥʜ 

ɺʳʩʦʢʘʷ 

ʘʚʪʦʥʦʤʠʷ 

ʚʥʫʪʨʠ 

ʙʠʟʥʝʩ-

ʛʨʫʧʧ 

ɾʝʩʪʢʠʡ 

ʢʦʥʪʨʦʣʴ 

ʛʦʣʦʚʥʦʛʦ 

ʦʬʠʩʘ ʥʘʜ 

ʬʠʣʠʘʣʘʤʠ 

ɾʝʩʪʢʠʡ 

ʮʝʥʪʨʘʣʠʟʦʚ

ʘʥʥʳʡ 

ʢʦʥʪʨʦʣʴ ʧʦ 

ʩʪʘʥʜʘʨʪʘʤ 

ɸʨʭʠʪʝʢʪʫ

ʨʥʳʡ 

ʘʩʧʝʢʪ ï 

ʧʦʜʜʝʨʞʠʚ

ʘʶʱʠʝ 

ʩʠʩʪʝʤʳ 

ɻʣʦʙʘʣʴʥʘʷ 

ʫʥʠʬʠʮʠʨʦ

ʚʘʥʥʘʷ ʀʊ-

ʘʨʭʠʪʝʢʪʫʨʘ 

(GIT) 

ʆʙʣʘʯʥʦ-

ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʡ 

ʧʨʦʤʝʞʫʪʦʯʥʳʡ 

ʩʣʦʡ ʜʘʥʥʳʭ 

ʄʦʱʥʘʷ 

ʧʣʘʪʬʦʨʤʘ + 

ʤʥʦʞʝʩʪʚʦ 

ʠʥʪʝʨʬʝʡʩʦʚ 

ʜʣʷ 

ʧʨʠʣʦʞʝʥʠʡ 

ʆʩʥʦʚʥʘʷ 

ʙʘʥʢʦʚʩʢʘʷ 

ʩʠʩʪʝʤʘ + 

ʦʪʢʨʳʪʘʷ 

ʧʣʘʪʬʦʨʤʘ 

ʎʝʥʪʨʘʣʠʟʦʚ

ʘʥʥʦ 

ʫʧʨʘʚʣʷʝʤʳʝ 

ʩʠʩʪʝʤʳ 

MES ʠ ERP 

ʕʢʦʣʦʛʠʯʝʩ

ʢʠʡ ʘʩʧʝʢʪ 

ï ʚʥʝʰʥʝʝ 

ʨʘʟʚʠʪʠʝ 

ʚʦʟʤʦʞʥʦʩ

ʪʝʡ 

ʈʘʟʚʠʪʠʝ 

ʚʦʟʤʦʞʥʦʩʪ

ʝʡ 

ʧʘʨʪʥʝʨʦʚ ʚ 

ʩʬʝʨʝ 

ʧʨʦʤʳʰʣʝʥ

ʥʦʛʦ 

ʠʥʪʝʨʥʝʪʘ 

ʇʨʝʜʦʩʪʘʚʣʝʥʠʝ 

ʠʥʩʪʨʫʤʝʥʪʦʚ 

DingTalk ʜʣʷ 

ʧʨʦʜʘʚʮʦʚ 

ʕʢʦʩʠʩʪʝʤʘ 

ʢʦʨʧʦʨʘʪʠʚʥ

ʦʛʦ WeChat 

ʠ ʤʠʥʠ-

ʧʨʦʛʨʘʤʤ 

ʆʪʩʫʪʩʪʚʠʝ 

ʧʨʷʤʦʛʦ 

ʚʥʝʰʥʝʛʦ 

ʨʘʟʚʠʪʠʷ 

ʩʠʩʪʝʤʥʳʭ 

ʚʦʟʤʦʞʥʦʩ

ʪʝʡ 

ʇʣʘʪʬʦʨʤʘ 

ʜʣʷ 

ʚʟʘʠʤʦʜʝʡʩʪ

ʚʠʷ ʚ 

ʮʝʧʦʯʢʝ 

ʧʦʩʪʘʚʦʢ 

ʇʨʦʷʚʣʝʥʠ

ʝ 

ʜʠʥʘʤʠʯʝʩ

ʢʠʭ 

ʚʦʟʤʦʞʥʦʩ

ʪʝʡ 

ɺʳʩʦʢʘʷ 

ʩʧʦʩʦʙʥʦʩʪ

ʴ ʢ 

ʪʨʘʥʩʬʦʨʤʘ

ʮʠʠ 

ɺʳʩʦʢʘʷ 

ʩʧʦʩʦʙʥʦʩʪʴ ʢ 

ʚʳʷʚʣʝʥʠʶ ʠ 

ʧʨʠʦʙʨʝʪʝʥʠʶ 

ʨʝʩʫʨʩʦʚ 

ɺʳʩʦʢʘʷ 

ʩʧʦʩʦʙʥʦʩʪʴ 

ʢ 

ʚʳʷʚʣʝʥʠʶ 

ʠ 

ʠʥʪʝʛʨʘʮʠʠ 

ʨʝʩʫʨʩʦʚ 

ʋʩʪʦʡʯʠʚʘ

ʷ 

ʩʧʦʩʦʙʥʦʩʪ

ʴ ʢ 

ʧʨʠʦʙʨʝʪʝ

ʥʠʶ ʠ 

ʪʨʘʥʩʬʦʨʤ

ʘʮʠʠ 

ʨʝʩʫʨʩʦʚ 

ʆʯʝʥʴ 

ʚʳʩʦʢʘʷ 

ʩʧʦʩʦʙʥʦʩʪʴ 

ʢ 

ʧʨʠʦʙʨʝʪʝʥʠ

ʶ ʠ 

ʪʝʭʥʦʣʦʛʠʯʝ

ʩʢʦʡ 

ʪʨʘʥʩʬʦʨʤʘʮ

ʠʠ 

 

ʆʩʥʦʚʳʚʘʷʩʴ ʥʘ ʟʥʘʯʠʪʝʣʴʥʳʭ ʨʘʟʣʠʯʠʷʭ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʚ ʩʠʩʪʝʤʝ 

ʩʨʘʚʥʝʥʠʷ SPAE, ʤʦʜʝʣʠʨʫʝʤ ʫʨʦʚʥʠ ʜʠʬʬʝʨʝʥʮʠʘʮʠʠ ʜʣʷ ʧʨʠʤʝʥʝʥʠʷ ʤʝʪʦʜʦʚ 
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ʫʧʨʘʚʣʝʥʠʷ ʩ ʧʦʤʦʱʴʶ ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ. ɸʚʪʦʨʦʤ ɹʘʦ ʌʝʡʠ 

ʧʨʝʜʣʘʛʘʝʪʩʷ çʀʥʜʝʢʩ ʠʥʪʝʥʩʠʚʥʦʩʪʠ ʧʨʠʤʝʥʝʥʠʷ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷè, 

ʩʪʘʥʜʘʨʪʠʟʠʨʦʚʘʥʥʳʡ ʨʝʡʪʠʥʛ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʡ ʧʦ ʯʝʪʳʨʝʤ ʚʪʦʨʠʯʥʳʤ 

ʧʦʢʘʟʘʪʝʣʷʤ: ʰʠʨʦʪʘ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʦʭʚʘʪʘ, ʛʣʫʙʠʥʘ ʧʨʦʥʠʢʥʦʚʝʥʠʷ 

ʧʨʦʮʝʩʩʦʚ, ʚʳʩʦʪʘ ʩʠʩʪʝʤʥʦʡ ʠʥʪʝʛʨʘʮʠʠ ʠ ʩʪʝʧʝʥʴ ʘʢʪʠʚʘʮʠʠ ʜʘʥʥʳʭ (1 - 5 

ʙʘʣʣʦʚ, 5 ʙʘʣʣʦʚ ʜʣʷ ʚʝʜʫʱʠʭ ʩʪʘʥʜʘʨʪʦʚ ʦʪʨʘʩʣʠ). ʉʠʩʪʝʤʘ ʧʦʢʘʟʘʪʝʣʝʡ 

ʩʬʦʨʤʠʨʦʚʘʥʘ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʨʠʥʮʠʧʘʤʠ ʦʙʲʝʢʪʠʚʥʦʡ ʩʦʧʦʩʪʘʚʠʤʦʩʪʠ ʠ 

ʫʯʝʪʘ ʦʪʨʘʩʣʝʚʳʭ ʦʩʦʙʝʥʥʦʩʪʝʡ. 

ʊʝʭʥʠʯʝʩʢʠʡ ʦʭʚʘʪ ʠʟʤʝʨʷʝʪ ʩʪʝʧʝʥʴ ʦʭʚʘʪʘ ʙʠʟʥʝʩ - ʬʫʥʢʮʠʡ ʩʠʩʪʝʤʘʤʠ 

ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʡ. ʋ Huawei ʠ Alibaba ʩʘʤʳʡ ʚʳʩʦʢʠʡ 

ʨʝʡʪʠʥʛ (4,8), ʘ ʠʭ ʩʠʩʪʝʤʳ ERP, CRM, SCM ʠ PLM ʜʦʩʪʠʛʣʠ 100 - ʧʨʦʮʝʥʪʥʦʛʦ 

ʦʭʚʘʪʘ ʙʠʟʥʝʩ - ʝʜʠʥʠʮ ʧʦ ʚʩʝʤʫ ʤʠʨʫ. ʀʟ-ʟʘ ʢʦʨʦʪʢʦʛʦ ʮʠʢʣʘ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʚ 

ʅʠʥʜʵ ʥʝʢʦʪʦʨʳʝ ʥʦʚʳʝ ʙʘʟʦʚʳʝ ʩʠʩʪʝʤʳ ʟʘ ʨʫʙʝʞʦʤ ʚʩʝ ʝʱʝ ʥʘʭʦʜʷʪʩʷ ʥʘ 

ʩʪʘʜʠʠ ʠʪʝʨʘʪʠʚʥʦʡ ʠʥʪʝʛʨʘʮʠʠ ʩ ʧʣʘʪʬʦʨʤʦʡ ʰʪʘʙ - ʢʚʘʨʪʠʨʳ, ʥʦ ʦʭʚʘʪ 

ʧʣʘʥʠʨʦʚʘʥʠʷ ʯʨʝʟʚʳʯʘʡʥʦ ʚʳʩʦʢ. ʇʨʦʤʳʰʣʝʥʥʦ - ʪʦʨʛʦʚʳʝ ʙʘʥʢʠ ʥʘʭʦʜʷʪʩʷ ʥʘ 

ʧʝʨʝʜʥʝʤ ʢʨʘʝ ʠʥʪʝʛʨʘʮʠʠ ʬʠʟʠʯʝʩʢʠʭ ʩʝʪʝʚʳʭ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʭ ʫʩʪʨʦʡʩʪʚ ʩ 

ʪʨʘʜʠʮʠʦʥʥʳʤʠ ʵʣʝʢʪʨʦʥʥʳʤʠ ʙʘʥʢʦʚʩʢʠʤʠ ʢʘʥʘʣʘʤʠ. 

ɻʣʫʙʠʥʘ ʧʨʦʥʠʢʥʦʚʝʥʠʷ ʧʨʦʮʝʩʩʦʚ ʠʟʤʝʨʷʝʪ ʩʪʝʧʝʥʴ ʠʥʪʝʨʘʢʪʠʚʥʦʩʪʠ ʠ 

ʠʥʪʝʣʣʝʢʪʘ ʩʠʩʪʝʤ ʫʧʨʘʚʣʝʥʠʷ ʠ ʫʧʨʘʚʣʝʥʠʷ ʙʠʟʥʝʩ - ʧʨʦʮʝʩʩʘʤʠ. ʇʦʢʘʟʘʪʝʣʴ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ ʜʦʣʷ ʦʩʥʦʚʥʳʭ ʙʠʟʥʝʩ - ʧʨʦʮʝʩʩʦʚ ʧʨʝʜʧʨʠʷʪʠʷ, ʚ ʢʦʪʦʨʳʭ 

ʩʠʩʪʝʤʘ ʦʧʨʝʜʝʣʷʝʪ ʢʣʶʯʝʚʳʝ ʫʟʣʳ ʠ ʘʚʪʦʤʘʪʠʟʠʨʫʝʪ ʘʥʘʣʠʟ ʜʘʥʥʳʭ. ɻʣʫʙʠʥʘ 

ʧʨʦʥʠʢʥʦʚʝʥʠʷ ʚ ʧʨʦʮʝʩʩ IPD Huawei ʜʦʩʪʠʛʘʝʪ 95%; ʇʨʦʠʟʚʦʜʩʪʚʦ 

ʵʣʝʢʪʨʠʯʝʩʢʠʭ ʩʝʨʜʝʯʥʠʢʦʚ ʚ ʢʦʤʧʘʥʠʠ ʅʠʥʜʵ ʩʣʝʜʫʝʪ ʧʨʠʥʮʠʧʫ, ʛʜʝ ʧʦʣʥʳʡ 

ʧʦʪʦʢ ʜʘʥʥʳʭ ʩʦʭʨʘʥʷʝʪʩʷ ʠ ʛʣʫʙʠʥʘ ʙʣʠʟʢʘ ʢ 98%, ʪʘʢʦʡ ʧʘʨʘʤʝʪʨ ʧʨʝʜʩʪʘʚʣʷʝʪ 

ʩʦʙʦʡ ʩʘʤʳʡ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. 

ʀʥʪʝʛʨʘʮʠʷ ʩʠʩʪʝʤ ʧʦʟʚʦʣʷʝʪ ʩ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʴʶ ʪʦʯʥʦʩʪʠ ʦʧʨʝʜʝʣʷʪʴ 

ʩʪʝʧʝʥʴ ʩʦʚʤʝʩʪʠʤʦʩʪʠ ʜʘʥʥʳʭ ʠ ʙʠʟʥʝʩ - ʣʦʛʠʢʠ ʤʝʞʜʫ ʩʠʩʪʝʤʘʤʠ ʫʧʨʘʚʣʝʥʠʷ. 

Alibaba ʜʦʩʪʠʛʣʘ ʚʳʩʦʢʦʡ ʠʥʪʝʛʨʘʮʠʠ (4.5) ʥʘ ʵʪʘʧʝ ʘʨʭʠʪʝʢʪʫʨʳ çCentaiè, ʥʦ 

ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʘʨʭʠʪʝʢʪʫʨʘ ʙʳʣʘ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʘ ʥʘ ç 1 + 6 + 

Nè, ʚʥʫʪʨʝʥʥʷʷ ʩʠʩʪʝʤʘ ʙʳʣʘ ʫʤʝʨʝʥʥʦ ʨʘʩʰʠʪʘ ʩ ʠʥʪʝʛʨʘʣʴʥʳʤ ʨʝʡʪʠʥʛʦʤ 4.2. 

ʉʠʩʪʝʤʳ ʇʨʦʤʳʰʣʝʥʥʦ - ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʙʘʥʢʘ ʨʝʛʫʣʠʨʫʶʪʩʷ ʪʨʝʙʦʚʘʥʠʷʤʠ 

ʩʚʦʙʦʜʥʦʡ ʩʚʷʟʠ ʠ ʟʘʱʠʪʳ ʦʪ ʨʠʩʢʦʚ, ʠʥʪʝʛʨʘʣʴʥʳʡ ʨʝʡʪʠʥʛ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʢʦʥʩʝʨʚʘʪʠʚʝʥ ʥʘ ʫʨʦʚʥʝ 3,8. 

ʉʪʝʧʝʥʴ ʘʢʪʠʚʘʮʠʠ ʜʘʥʥʳʭ ʠʟʤʝʨʷʝʪ ʩʢʦʨʦʩʪʴ ʠ ʤʘʩʰʪʘʙʳ ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ 

ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʠʩʭʦʜʥʳʭ ʙʠʟʥʝʩ - ʜʘʥʥʳʭ ʚ ʧʨʠʣʦʞʝʥʠʷ ʜʣʷ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ. 
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ʇʦʣʥʦʩʪʴʶ ʧʦʜʢʣʶʯʝʥʥʦʝ ʦʙʣʘʢʦ ʜʘʥʥʳʭ Huawei ʧʦʜʜʝʨʞʠʚʘʝʪ ʧʨʝʜʩʪʘʚʣʝʥʠʝ 

ʦ ʛʣʦʙʘʣʴʥʳʭ ʦʧʝʨʘʮʠʷʭ ʧʦʯʪʠ ʚ ʨʝʘʣʴʥʦʤ ʚʨʝʤʝʥʠ ʩ ʦʮʝʥʢʦʡ ʘʢʪʠʚʘʮʠʠ ʜʘʥʥʳʭ 

4,6. ʂʦʤʧʘʥʠʷ Tencent ʚ ʩʦʮʠʘʣʴʥʦʤ ʠ ʠʛʨʦʚʦʤ ʙʠʟʥʝʩʝ ʦʙʣʘʜʘʝʪ ʤʦʱʥʳʤʠ 

ʚʦʟʤʦʞʥʦʩʪʷʤʠ ʜʣʷ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʜʘʥʥʳʭ ʠ ʵʢʩʧʝʨʠʤʝʥʪʦʚ ʚ ʨʝʞʠʤʝ 

ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ ʩ ʦʮʝʥʢʦʡ 4,8. 

 

ʊʘʙʣʠʮʘ 16 ï ʆʮʝʥʢʘ ʠʥʜʝʢʩʘ ʠʥʪʝʥʩʠʚʥʦʩʪʠ ʧʨʠʤʝʥʝʥʠʷ ʪʝʭʥʦʣʦʛʠʡ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ (MTAII) 

ʇʨʝʜʧʨʠʷʪʠʝ 

ʐʠʨʦʪʘ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦ

ʛʦ ʧʦʢʨʳʪʠʷ (1-

5) 

ɻʣʫʙʠʥʘ 

ʧʨʦʥʠʢʥʦʚʝʥ

ʠʷ ʚ 

ʧʨʦʮʝʩʩʳ (1-

5) 

ʋʨʦʚʝʥʴ 

ʩʠʩʪʝʤʥʦ

ʡ 

ʠʥʪʝʛʨʘʮʠ

ʠ (1-5) 

ʉʪʝʧʝʥʴ 

ʘʢʪʫʘʣʠʟʘʮ

ʠʠ ʜʘʥʥʳʭ 

(1-5) 

ʀʥʪʝʛʨʘʣʴʥ

ʳʡ 

ʧʦʢʘʟʘʪʝʣʴ 

MTAII  

Huawei 4.8 4.7 4.5 4.6 4.65 

Alibaba 4.8 4.2 4.3 4.7 4.50 

Tencent 4.2 4.0 3.9 4.8 4.23 

ʇʨʦʤʳʰʣʝʥʥ

ʳʡ ʠ 

ʢʦʤʤʝʨʯʝʩʢʠʡ 

ʙʘʥʢ ʂʠʪʘʷ 

4.5 4.4 3.8 4.2 4.23 

CATL 4.6 4.9 4.7 4.5 4.68 

 

ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʩʦʚʦʢʫʧʥʳʭ ʟʥʘʯʝʥʠʡ MTAII, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ 

ʧʨʝʜʧʨʠʷʪʠʷ Huawei (4.65) ʠ Ningde Age (4.68) ʚʳʰʝ, ʯʝʤ ʛʠʛʘʥʪʳ ʩʬʝʨʳ ʫʩʣʫʛ, 

ʯʪʦ ʥʝ ʤʦʞʝʪ ʥʝ ʟʘʩʪʘʚʣʷʪʴ ʣʶʜʝʡ ʧʝʨʝʩʤʘʪʨʠʚʘʪʴ ʩʦʚʨʝʤʝʥʥʫʶ ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʪʨʘʜʠʮʠʦʥʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ ʦ ʪʦʤ, ʯʪʦ ʫʧʨʘʚʣʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʚʳʰʝ 

ʩʣʦʞʥʝʝ, ʯʝʤ ʚ ʩʬʝʨʝ ʫʩʣʫʛ. ʎʠʬʨʦʚʳʝ ʢʦʤʧʘʥʠʠ, ʪʘʢʠʝ ʢʘʢ Tencent, ʠʤʝʶʪ ʦʯʝʥʴ 

ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʘʢʪʠʚʘʮʠʠ ʜʘʥʥʳʭ, ʥʦ ʠʤʝʶʪ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʠʡ ʙʘʣʣ ʧʦ 

ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ ʧʨʦʮʝʩʩʦʚ ʧʨʦʥʠʢʥʦʚʝʥʠʷ ʠ ʧʨʠʥʫʜʠʪʝʣʴʥʦʡ ʠʥʪʝʛʨʘʮʠʠ ʩʠʩʪʝʤ, 

ʯʪʦ ʪʝʩʥʦ ʩʚʷʟʘʥʦ ʩ ʠʭ ʬʠʣʦʩʦʬʠʝʡ ʫʧʨʘʚʣʝʥʠʷ, ʢʦʪʦʨʘʷ ʧʦʦʱʨʷʝʪ ʠʥʥʦʚʘʮʠʠ. 
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ʈʠʩʫʥʦʢ 12 - ɼʦʣʷ ʟʘʨʫʙʝʞʥʳʭ ʜʦʭʦʜʦʚ ʚ 2021 - 2025 ʛʦʜʘʭ ʠ ʠʟʤʝʥʝʥʠʷ ʚ 

ʮʠʬʨʦʚʳʭ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʠʥʚʝʩʪʠʮʠʷʭ 

 

ʀʥʜʝʢʩ MTAII ʧʦʟʚʦʣʷʝʪ ʩʨʘʚʥʠʪʴ ʠʥʪʝʥʩʠʚʥʦʩʪʴ ʠʥʚʝʩʪʠʮʠʡ ʧʷʪʠ 

ʢʦʤʧʘʥʠʡ ʚ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ, ʥʦ ʢʦʥʝʯʥʘʷ ʮʝʥʥʦʩʪʴ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ ʦʪʨʘʞʘʝʪʩʷ ʚ ʠʭ ʚʣʠʷʥʠʠ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʠ ʛʣʦʙʘʣʴʥʫʶ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ. ɸʥʘʣʠʟ ʪʝʥʜʝʥʮʠʡ, ʦʩʥʦʚʘʥʥʳʡ ʥʘ ʜʘʥʥʳʭ ʧʷʪʠ 

ʢʦʤʧʘʥʠʡ ʟʘ 2019 - 2025 ʛʦʜʳ, ʧʦʟʚʦʣʷʝʪ ʚ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʤ ʧʦʨʷʜʢʝ ʦʙʦʙʱʠʪʴ 

ʦʩʥʦʚʥʦʡ ʟʘʢʦʥ çʫʧʨʘʚʣʝʥʠʷ ʚʦʟʚʨʘʪʦʤ ʠʥʚʝʩʪʠʮʠʡ ʚ ʪʝʭʥʦʣʦʛʠʠ. 

ʇʦʣʦʞʠʪʝʣʴʥʘʷ ʩʚʷʟʴ ʤʝʞʜʫ ʠʥʪʝʥʩʠʚʥʦʩʪʴʶ ʅʀʆʂʈ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ 

ʫʧʨʘʚʣʝʥʠʷ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʢʘʯʝʩʪʚʦ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʳʤ 

ʨʘʟʚʠʪʠʝʤ. ʀʥʪʝʥʩʠʚʥʦʩʪʴ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ Huawei ʠ CATL 

ʩʦʩʪʘʚʣʷʝʪ 21,8% ʠ ʦʢʦʣʦ 5,2%, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʩʨʝʜʠ ʧʷʪʠ ʢʦʤʧʘʥʠʡ, 

ʣʠʜʠʨʫʶʱʠʭ ʧʦ ʠʥʜʝʢʩʫ MTAII ʠ ʛʣʦʙʘʣʴʥʦʤʫ ʨʝʡʪʠʥʛʫ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ. ɿʘ ʧʦʩʣʝʜʥʝʝ ʜʝʩʷʪʠʣʝʪʠʝ Huawei ʠʥʚʝʩʪʠʨʦʚʘʣʘ ʚ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ ʙʦʣʝʝ 1382 ʤʣʨʜ. ʶʘʥʝʡ; ɿʘ ʜʝʩʷʪʴ ʣʝʪ CATL 

ʠʥʚʝʩʪʠʨʦʚʘʣʘ ʙʦʣʝʝ 90 ʤʣʨʜ. ʶʘʥʝʡ ʚ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ, ʧʨʦʜʦʣʞʘʷ 

ʚʳʩʦʢʦʠʥʪʝʥʩʠʚʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʪʝʭʥʦʣʦʛʠʶ ʫʧʨʘʚʣʝʥʠʷ çʧʨʝʜʝʣʴʥʳʤ 

ʧʨʦʠʟʚʦʜʩʪʚʦʤè, ʯʪʦʙʳ ʩʦʟʜʘʪʴ ʵʬʬʝʢʪ ʤʘʩʰʪʘʙʘ. ɺʳʩʦʢʦʠʥʪʝʥʩʠʚʥʳʝ 

ʠʥʚʝʩʪʠʮʠʠ ʚ ʅʀʆʂʈ ʦʙʝʩʧʝʯʠʚʘʶʪ ʨʝʩʫʨʩʥʫʶ ʙʝʟʦʧʘʩʥʦʩʪʴ ʜʣʷ ʨʘʟʨʘʙʦʪʢʠ ʠ 

ʥʝʧʨʝʨʳʚʥʦʡ ʠʪʝʨʘʮʠʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʩʠʩʪʝʤ ʘʚʪʦʥʦʤʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʯʪʦ, ʚ 

ʩʚʦʶ ʦʯʝʨʝʜʴ, ʬʦʨʤʠʨʫʝʪ ʧʦʟʠʪʠʚʥʳʡ ʮʠʢʣ ʟʘ ʩʯʝʪ ʧʦʚʳʰʝʥʠʷ ʛʣʦʙʘʣʴʥʦʡ 

ʦʧʝʨʘʮʠʦʥʥʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʫʣʫʯʰʝʥʠʷ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʢʣʠʝʥʪʦʚ. 

ʇʦʣʦʞʠʪʝʣʴʥʘʷ ʢʦʨʨʝʣʷʮʠʷ ʤʝʞʜʫ ʨʘʟʤʝʨʦʤ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʫʧʨʘʚʣʝʥʠʝʤ 
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ʠʥʚʝʩʪʠʮʠʷʤʠ ʬʦʨʤʠʨʫʝʪʩʷ, ʥʦ ʤʘʨʞʠʥʘʣʴʥʳʡ ʵʬʬʝʢʪ ʫʤʝʥʴʰʘʝʪʩʷ. 

ʂʨʫʧʥʝʡʰʠʡ ʢʦʤʤʝʨʯʝʩʢʠʡ ʙʘʥʢ ʩ ʘʢʪʠʚʘʤʠ (53,48 ʪʨʣʥ ʶʘʥʝʡ) ʠʥʚʝʩʪʠʨʦʚʘʣ 

28588 ʤʣʨʜ ʶʘʥʝʡ ʚ ʬʠʥʘʥʩʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ163, ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ 3,41% ʦʪ 

ʚʳʨʫʯʢʠ. ʉʚʦʜʥʳʡ ʠʥʜʝʢʩ MTAII (4,23) ʥʝʤʥʦʛʦ ʥʠʞʝ, ʯʝʤ ʫ Huawei (4.65) ʩ 

ʛʦʨʘʟʜʦ ʤʝʥʴʰʠʤ ʨʘʟʤʝʨʦʤ ʘʢʪʠʚʦʚ, ʯʪʦ ʫʢʘʟʳʚʘʝʪ ʥʘ ʤʘʨʞʠʥʘʣʴʥʳʡ 

ʨʝʛʨʝʩʩʠʚʥʳʡ ʵʬʬʝʢʪ ʠʥʚʝʩʪʠʮʠʡ ʚ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ - ʢʦʛʜʘ ʨʘʟʤʝʨ 

ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʝʚʳʰʘʝʪ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʦʨʦʛ, ʧʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʫʧʨʘʚʣʝʥʠʷ ʥʘ ʝʜʠʥʠʮʫ ʚʚʦʜʠʤʳʭ ʨʝʩʫʨʩʦʚ ʤʦʞʝʪ ʧʦʪʨʝʙʦʚʘʪʴ ʩʪʨʫʢʪʫʨʥʳʭ 

ʠʟʤʝʥʝʥʠʡ, ʪʘʢʠʭ ʢʘʢ ʧʝʨʝʩʪʨʦʡʢʘ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʨʝʦʨʛʘʥʠʟʘʮʠʷ ʧʨʦʮʝʩʩʦʚ. 

ʋʧʨʘʚʣʝʥʠʝ ʦʪʩʨʦʯʝʥʥʳʤ ʚʦʟʜʝʡʩʪʚʠʝʤ ʪʝʭʥʠʯʝʩʢʠʭ ʚʚʦʜʠʤʳʭ ʨʝʩʫʨʩʦʚ 

ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʠʤʝʝʪ ʩʚʦʠ ʦʩʦʙʝʥʥʦʩʪʠ. ɿʥʘʯʠʪʝʣʴʥʦʝ ʫʚʝʣʠʯʝʥʠʝ 

ʦʙʲʝʤʘ ʠʥʚʝʩʪʠʮʠʡ Ali ʚ ʦʙʣʘʯʥʫʶ ʠ ʀʀ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ ʚ 2026 ʬʠʥʘʥʩʦʚʦʤ 

ʛʦʜʫ (ʪʨʝʭʣʝʪʥʝʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʚ ʨʘʟʤʝʨʝ 380 ʤʣʨʜ. ʶʘʥʝʡ) ʝʱʝ ʥʝ ʧʦʣʥʦʩʪʴʶ 

ʦʪʨʘʞʝʥʦ ʚ ʪʝʢʫʱʠʭ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʷʭ, ʥʦ ʜʦʭʦʜʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʀʀ, 

ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʙʳʩʪʨʳʡ ʨʦʩʪ - ʜʦʭʦʜʳ, ʩʚʷʟʘʥʥʳʝ ʩ AI Aliyun, ʩʦʭʨʘʥʷʶʪ 

ʪʨʝʭʟʥʘʯʥʳʡ ʨʦʩʪ ʚ ʪʝʯʝʥʠʝ ʜʝʚʷʪʠ ʢʚʘʨʪʘʣʦʚ ʧʦʜʨʷʜ, ʢʘʧʠʪʘʣʴʥʳʝ ʨʘʩʭʦʜʳ 

Tencent ʚ 2025 ʛʦʜʫ ʜʦʩʪʠʛʣʠ 79,2 ʤʣʨʜ. ʶʘʥʝʡ, ʠʥʚʝʩʪʠʮʠʠ ʚ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ 

ʨʘʟʨʘʙʦʪʢʠ ʩʦʩʪʘʚʠʣʠ 857,5 ʤʣʨʜ. ʶʘʥʝʡ, ʚʩʝ ʦʥʠ ʜʦʩʪʠʛʣʠ ʨʝʢʦʨʜʥʦʛʦ ʫʨʦʚʥʷ, 

ʚʣʦʞʠʚ ʩʦʟʜʘʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʧʣʘʪʬʦʨʤʳ ʫʧʨʘʚʣʝʥʠʷ. ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ 

ʠʥʚʝʩʪʠʮʠʠ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʠʤʝʶʪ 3 

- 5-ʣʝʪʥʠʡ ʧʝʨʠʦʜ ʟʘʜʝʨʞʢʠ, ʧʨʝʞʜʝ ʯʝʤ ʦʥʠ ʤʦʛʫʪ ʙʳʪʴ ʧʨʝʦʙʨʘʟʦʚʘʥʳ ʚ 

ʟʥʘʯʠʪʝʣʴʥʦʝ ʫʣʫʯʰʝʥʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ.  

ʈʘʩʢʨʳʪʠʝ ʛʣʫʙʠʥʥʳʭ ʧʨʠʯʠʥ ʨʘʟʣʠʯʠʡ ʚ ʧʨʠʤʝʥʝʥʠʠ ʪʝʭʥʦʣʦʛʠʡ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʷʚʣʷʝʪʩʷ ʢʣʶʯʝʚʳʤ ʰʘʛʦʤ ʢ ʠʥʪʝʨʧʨʝʪʘʮʠʠ 

ʤʝʭʘʥʠʟʤʦʚ ʫʧʨʘʚʣʝʥʠʷ. ʈʘʩʩʤʦʪʨʠʤ ʩʪʨʫʢʪʫʨʫ TOE ʜʣʷ ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʛʦ 

ʦʪʩʣʝʞʠʚʘʥʠʷ ʧʨʠʯʠʥ ʨʘʟʣʠʯʠʡ ʠʟ ʪʨʝʭ ʠʟʤʝʨʝʥʠʡ: ʪʝʭʥʦʣʦʛʠʠ, ʦʨʛʘʥʠʟʘʮʠʠ ʠ 

ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ. 

ʊʝʭʥʠʯʝʩʢʦʝ ʠʟʤʝʨʝʥʠʝ ʦʧʨʝʜʝʣʷʝʪʩʷ ʪʝʭʥʠʯʝʩʢʦʡ ʩʣʦʞʥʦʩʪʴʶ 

ʫʧʨʘʚʣʝʥʠʷ ʠ ʚʦʩʧʨʠʷʪʠʝʤ ʩʨʘʚʥʠʪʝʣʴʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ. ʍʘʨʘʢʪʝʨʠʩʪʠʢʠ ʩʘʤʦʡ 

ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʚʣʠʷʶʪ ʥʘ ʛʣʫʙʠʥʫ ʚʥʝʜʨʝʥʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ. ɼʣʷ 

ʢʦʤʧʘʥʠʡ Huawei ʠ Ningde ʩʣʦʞʥʳʝ ʮʝʧʦʯʢʠ ʧʦʩʪʘʚʦʢ, ʩʚʷʟʘʥʥʳʝ ʩ 

ʤʝʞʨʝʛʠʦʥʘʣʴʥʦʡ ʢʦʦʧʝʨʘʮʠʝʡ ʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʤʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤʠ 

ʩʠʩʪʝʤʘʤʠ, ʠʤʝʶʪ ʯʨʝʟʚʳʯʘʡʥʦ ʚʳʩʦʢʫʶ ʪʝʭʥʦʣʦʛʠʯʝʩʢʫʶ ʩʣʦʞʥʦʩʪʴ, ʥʦ 

                                           
163 World Bank. (2023). Global Economic Prospects, June 2023[R]. Washington, DC: World Bank. 
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ʩʚʷʟʘʥʥʳʝ ʩ ʵʪʠʤ ʩʨʘʚʥʠʪʝʣʴʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʚʠʟʫʘʣʠʟʘʮʠʠ ʮʝʧʦʯʢʠ ʧʦʩʪʘʚʦʢ 

ʠ ʢʦʥʪʨʦʣʷ ʦʯʝʚʠʜʥʳ, ʯʪʦ ʜʝʣʘʝʪ ʦʙʝ ʢʦʤʧʘʥʠʠ ʛʦʪʦʚʳʤʠ ʚʢʣʘʜʳʚʘʪʴ 

ʟʥʘʯʠʪʝʣʴʥʳʝ ʩʨʝʜʩʪʚʘ ʚ ʪʝʭʥʦʣʦʛʠʠ ʘʢʪʠʚʦʚ ʚ ʯʨʝʟʚʳʯʘʡʥʦ ʩʣʦʞʥʳʭ ʫʩʣʦʚʠʷʭ. 

ɺ ʦʪʣʠʯʠʝ ʦʪ ʵʪʦʛʦ, ʦʪʥʦʩʠʪʝʣʴʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ Tencent ʚ ʦʙʣʘʩʪʠ ʩʦʮʠʘʣʴʥʳʭ 

ʠ ʢʦʥʪʝʥʪʥʳʭ ʫʩʣʫʛ, ʛʜʝ ʢʦʥʢʫʨʝʥʮʠʷ ʟʘ ʧʦʣʴʟʦʚʘʪʝʣʴʩʢʦʝ ʚʨʝʤʷ ʚ ʦʪʨʘʩʣʠ ʚ 

ʦʩʥʦʚʥʦʤ ʟʘʚʠʩʠʪ ʥʝ ʦʪ ʩʪʘʥʜʘʨʪʠʟʠʨʦʚʘʥʥʦʛʦ ʧʨʦʛʨʘʤʤʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʜʣʷ 

ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʮʝʩʩʘʤʠ, ʘ ʦʪ ʦʧʪʠʤʠʟʘʮʠʠ ʜʘʥʥʳʭ ʜʣʷ ʨʝʢʦʤʝʥʜʫʝʤʳʭ 

ʘʣʛʦʨʠʪʤʦʚ ʠ ʵʢʦʩʠʩʪʝʤʳ ʢʦʥʪʝʥʪʘ. ʕʪʦ ʦʙʲʷʩʥʷʝʪ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʠʝ ʦʮʝʥʢʠ 

Tencent ʧʦ ʜʚʫʤ ʧʦʢʘʟʘʪʝʣʷʤ: ʛʣʫʙʠʥʘ ʧʨʦʥʠʢʥʦʚʝʥʠʷ ʧʨʦʮʝʩʩʦʚ ʠ ʚʳʩʦʪʘ 

ʩʠʩʪʝʤʥʦʡ ʠʥʪʝʛʨʘʮʠʠ. 

 

 

ʈʠʩʫʥʦʢ 13 ï ʉʪʨʫʢʪʫʨʘ ʚʦʩʪʨʝʙʦʚʘʥʥʳʭ ʮʠʬʨʦʚʳʭ ʫʩʣʫʛ ʧʨʠ ʚʳʭʦʜʝ ʥʘ 

ʚʥʝʰʥʠʝ ʨʳʥʢʠ 

 

ɺʣʠʷʥʠʝ ʭʘʨʘʢʪʝʨʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʣʦʛʠʢʫ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʧʦ 

ʠʥʚʝʩʪʠʮʠʷʤ ʚ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʷʚʣʷʝʪʩʷ ʥʘʠʙʦʣʝʝ ʛʣʫʙʦʢʠʤ ʠʟ ʚʩʝʭ 

ʧʨʠʯʠʥ ʨʘʩʭʦʞʜʝʥʠʡ. ɺʳʙʦʨ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʤʳʰʣʝʥʥʦ - ʪʦʨʛʦʚʳʤ 

ʙʘʥʢʦʤ ʜʦʣʞʝʥ ʩʥʘʯʘʣʘ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʥʦʨʤʘʪʠʚʥʳʤ ʪʨʝʙʦʚʘʥʠʷʤ ʠ 

ʩʠʩʪʝʤʥʳʤ ʪʨʝʙʦʚʘʥʠʷʤ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʘ ʥʦʨʤʘʪʠʚʥʳʝ ʜʦʢʫʤʝʥʪʳ, ʪʘʢʠʝ ʢʘʢ 

ʈʫʢʦʚʦʜʩʪʚʦ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʜʘʥʥʳʤʠ ʜʣʷ ʙʘʥʢʦʚʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʫʯʨʝʞʜʝʥʠʡ, 

ʥʘʧʨʷʤʫʶ ʦʛʨʘʥʠʯʠʚʘʶʪ ʧʫʪʴ ʚʳʙʦʨʘ ʝʛʦ ʀʊ - ʘʨʭʠʪʝʢʪʫʨʳ. ɽʛʦ ʧʨʠʥʷʪʠʝ ʥʦʚʳʭ 

ʪʝʭʥʦʣʦʛʠʡ ʩʣʝʜʫʝʪ ʧʨʠʥʮʠʧʘʤ ʨʘʟʫʤʥʦʩʪʠ ʠ ʫʧʦʨʷʜʦʯʝʥʥʦʩʪʠ, ʘ ʥʝ ʩʪʨʝʤʣʝʥʠʶ 

ʢ ʧʨʦʨʳʚʥʳʤ ʠʥʥʦʚʘʮʠʷʤ ʥʘ ʧʝʨʝʜʥʝʤ ʢʨʘʝ. ʅʘʧʨʦʪʠʚ, ʩʠʣʴʥʦ 
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ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʥʘʷ ʩʪʨʫʢʪʫʨʘ ʚʣʘʜʝʥʠʷ ʘʢʮʠʷʤʠ ʩʦʪʨʫʜʥʠʢʦʚ Huawei ʧʦʟʚʦʣʷʝʪ 

ʢʦʤʧʘʥʠʠ ʨʝʠʥʚʝʩʪʠʨʦʚʘʪʴ ʟʥʘʯʠʪʝʣʴʥʳʝ ʧʨʠʙʳʣʠ ʚ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ 

ʠ ʩʠʩʪʝʤʥʳʝ ʠʟʤʝʥʝʥʠʷ ʫʧʨʘʚʣʝʥʠʷ, ʬʦʨʤʠʨʫʷ ʜʦʣʛʦʩʨʦʯʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʪʝʨʧʝʥʠʷ. 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʠ ʢʦʤʘʥʜʳ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʪʘʢʞʝ ʦʢʘʟʳʚʘʶʪ ʟʥʘʯʠʪʝʣʴʥʦʝ 

ʚʣʠʷʥʠʝ. ʉʪʨʘʪʝʛʠʯʝʩʢʠʡ ʢʦʤʠʪʝʪ ʚ ʨʘʤʢʘʭ ʧʘʨʪʥʝʨʩʪʚʘ Alibaba ʠʤʝʝʪ ʩʠʣʴʥʫʶ 

ʚʝʨʫ ʚ ʜʘʥʥʳʝ ʠ ʩʧʦʩʦʙʩʪʚʫʝʪ ʬʦʨʤʠʨʦʚʘʥʠʶ ʬʠʣʦʩʦʬʠʠ ʫʧʨʘʚʣʝʥʠʷ çʙʠʟʥʝʩ 

ʜʘʥʥʳʝ ʢʘʢ ʦʩʥʦʚʘ ʚʩʝʭ ʜʘʥʥʳʭè. ʀʥʞʝʥʝʨʥʳʡ ʬʦʥ ʎʟʵʥ ʖʮʶʥʷ, ʦʩʥʦʚʘʪʝʣʷ 

ʅʠʥʜʵ, ʜʘʣ ʝʤʫ ʛʣʫʙʦʢʦʝ ʧʦʥʠʤʘʥʠʝ ʠʥʚʝʩʪʠʮʠʡ ʚ ʪʝʭʥʦʣʦʛʠʶ ʫʧʨʘʚʣʝʥʠʷ 

çʧʨʝʜʝʣʴʥʳʤ ʧʨʦʠʟʚʦʜʩʪʚʦʤè, ʯʪʦ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʙʳʩʪʨʦʡ ʨʝʘʣʠʟʘʮʠʠ ʚʩʝʡ 

ʩʠʩʪʝʤʳ ʦʪʩʣʝʞʠʚʘʥʠʷ ʧʨʦʮʝʩʩʘ. 

ʕʢʦʣʦʛʠʯʝʩʢʦʝ ʠʟʤʝʨʝʥʠʝ ʦʧʨʝʜʝʣʷʝʪ ʧʣʦʪʥʦʩʪʴ ʦʪʨʘʩʣʝʚʦʡ ʢʦʥʢʫʨʝʥʮʠʠ 

ʠ ʜʘʚʣʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʩʠʩʪʝʤʳ ʥʘ ʩʠʩʪʝʤʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ.  

ʀʥʪʝʥʩʠʚʥʦʩʪʴ ʨʳʥʦʯʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ, ʩ ʢʦʪʦʨʦʡ ʩʪʘʣʢʠʚʘʶʪʩʷ 

ʨʘʟʣʠʯʥʳʝ ʦʪʨʘʩʣʠ, ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʘʷ ʩʨʝʜʘ ʧʨʠʥʠʤʘʶʱʝʡ ʩʪʨʘʥʳ ʷʚʣʷʶʪʩʷ 

ʚʥʝʰʥʠʤʠ ʬʘʢʪʦʨʘʤʠ. ʀʥʜʫʩʪʨʠʷ ʩʠʣʦʚʳʭ ʙʘʪʘʨʝʡ ʷʚʣʷʝʪʩʷ ʪʠʧʠʯʥʦʡ 

ʦʣʠʛʘʨʭʠʯʝʩʢʦʡ ʢʦʥʢʫʨʝʥʮʠʝʡ ʩ ʚʳʩʦʢʦʡ ʢʦʥʮʝʥʪʨʘʮʠʝʡ, ʛʜʝ ʦʩʥʦʚʥʳʤʠ 

ʢʦʥʢʫʨʝʥʪʘʤʠ Ningde ʙʳʣʠ LG New Energy ʠ Panasonic, ʘ ʢʦʥʢʫʨʝʥʮʠʷ ʙʳʣʘ 

ʩʦʩʨʝʜʦʪʦʯʝʥʘ ʥʘ ʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ ʠ ʢʘʯʝʩʪʚʝ ʩʦʦʪʚʝʪʩʪʚʠʷ, ʯʪʦ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʝʝ ʚʳʩʦʢʦʤʫ ʫʨʦʚʥʶ ʠʥʚʝʩʪʠʮʠʡ ʚ ʪʝʭʥʦʣʦʛʠʠ 

ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤ ʮʠʢʣʦʤ. ʀʥʜʫʩʪʨʠʷ ʀʂʊ ʩʪʘʣʢʠʚʘʝʪʩʷ ʩ 

ʧʦʩʪʦʷʥʥʳʤʠ ʛʝʦʧʦʣʠʪʠʯʝʩʢʠʤʠ ʪʨʝʥʠʷʤʠ, ʠ ʧʦʩʣʝ ʠʥʮʠʜʝʥʪʘ ʩ ʧʝʨʝʯʥʝʤ 

ʧʨʝʜʧʨʠʷʪʠʡ ʉʐɸ ʝʝ ʣʦʢʘʣʠʟʦʚʘʥʥʘʷ ʟʘʤʝʥʘ ERP ʠ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ 

ʮʝʧʦʯʢʘʤʠ ʧʦʩʪʘʚʦʢ ʩʪʘʣʘ ʦʪʚʝʪʦʤ ʥʘ ʵʢʦʣʦʛʠʯʝʩʢʠʝ ʪʨʝʙʦʚʘʥʠʷ, ʘ ʥʝ ʪʦʣʴʢʦ 

ʚʘʨʠʘʥʪʦʤ ʦʧʪʠʤʠʟʘʮʠʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. 

ɼʣʷ ʧʨʝʜʧʨʠʷʪʠʡ ʠʥʪʝʨʥʝʪ - ʧʣʘʪʬʦʨʤ ʚʩʝ ʙʦʣʝʝ ʩʪʨʦʛʠʝ ʧʨʘʚʠʣʘ 

ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʩʪʠ ʜʘʥʥʳʭ ʢʘʢ ʚʥʫʪʨʠ ʩʪʨʘʥʳ, ʪʘʢ ʠ ʟʘ ʨʫʙʝʞʦʤ (ʥʘʧʨʠʤʝʨ, 

GDPR ɽʉ, çɿʘʢʦʥ ʦ ʟʘʱʠʪʝ ʣʠʯʥʦʡ ʠʥʬʦʨʤʘʮʠʠè ʂʠʪʘʷ) ʧʦʙʫʜʠʣʠ Alibaba ʠ 

Tencent ʧʨʦʜʦʣʞʘʪʴ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʜʘʥʥʳʤʠ, 

ʬʦʨʤʠʨʫʷ ʥʘʧʨʘʚʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʡ ʚ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ, ʦʪʣʠʯʥʦʝ ʦʪ 

ʥʘʧʨʘʚʣʝʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ. ʉʠʣʴʥʳʡ ʮʠʢʣ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚ 

ʬʠʥʘʥʩʦʚʦʤ ʩʝʢʪʦʨʝ ʜʘʝʪ ʢʦʤʤʝʨʯʝʩʢʠʤ ʠ ʢʦʤʤʝʨʯʝʩʢʠʤ ʙʘʥʢʘʤ ʩʠʣʴʥʳʡ 

ʵʢʦʣʦʛʠʯʝʩʢʠʡ ʩʪʠʤʫʣ ʜʣʷ ʟʘʤʝʥʳ ʣʦʢʘʣʠʟʘʮʠʠ ʦʩʥʦʚʥʳʭ ʩʠʩʪʝʤ. 
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ʊʘʙʣʠʮʘ 17 ï ʉʚʦʜʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʦ ʧʨʠʯʠʥʘʭ ʨʘʩʭʦʞʜʝʥʠʡ ʚ ʧʨʠʤʝʥʝʥʠʠ 

ʧʷʪʠ ʤʝʪʦʜʦʚ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʚ ʨʘʤʢʘʭ ʩʠʩʪʝʤʳ TOE. 

ʀʟʤʝʨʝʥʠʝ 

ʬʘʢʪʦʨʦʚ 

ʬʦʨʤʠʨʦʚʘ

ʥʠʷ 

ʃʦʛʠʢʘ 

ʚʣʠʷʥʠʷ 
Huawei Alibaba Tencent 

ʇʨʦʤʳʰʣʝʥ

ʥʦ-

ʪʦʨʛʦʚʳʡ 

ʙʘʥʢ ʂʠʪʘʷ 

CATL 

ʊʝʭʥʦʣʦʛʠʯ

ʝʩʢʦʝ ï 

ʩʣʦʞʥʦʩʪʴ 

ɼʦʧʫʩʪʠʤʦ

ʩʪʴ 

ʚʳʩʦʢʦʡ 

ʩʣʦʞʥʦʩʪʠ 

ʦʙʫʩʣʦʚʣʝ

ʥʘ 

ʚʳʩʦʢʠʤ 

ʦʪʥʦʩʠʪʝʣ

ʴʥʳʤ 

ʧʨʝʠʤʫʱʝ

ʩʪʚʦʤ 

ʆʯʝʥʴ 

ʚʳʩʦʢʘ ̫

ɺʳʰʝ 

ʩʨʝʜʥʝʛʦ 
ʉʨʝʜʥʷʷ ʉʨʝʜʥʷʷ 

ʆʯʝʥʴ 

ʚʳʩʦʢʘʷ 

ʆʨʛʘʥʠʟʘʮʠ

ʦʥʥʦʝ ï 

ʬʦʨʤʘ 

ʩʦʙʩʪʚʝʥʥʦ

ʩʪʠ 

ʉʪʨʫʢʪʫʨʘ 

ʩʦʙʩʪʚʝʥʥ

ʦʩʪʠ 

ʦʧʨʝʜʝʣʷʝ

ʪ 

ʛʦʪʦʚʥʦʩʪʴ 

ʢ 

ʜʦʣʛʦʩʨʦʯ

ʥʳʤ 

ʠʥʚʝʩʪʠʮʠ

ʷʤ 

ɼʦʣʛʦʩʨʦ

ʯʥʦʩʪʴ, 

ʦʙʫʩʣʦʚʣ

ʝʥʥʘʷ 

ʜʦʣʝʚʳʤ 

ʫʯʘʩʪʠʝʤ 

ʩʦʪʨʫʜʥʠ

ʢʦʚ 

ɺʝʨʘ ʚ 

ʜʘʥʥʳʝ, 

ʦʙʫʩʣʦʚʣʝ

ʥʥʘʷ 

ʧʘʨʪʥʝʨʩʢ

ʦʡ 

ʩʪʨʫʢʪʫʨʦ

ʡ 

ɹʘʣʘʥʩʠʨʦ

ʚʘʥʠʝ 

ʧʦʢʘʟʘʪʝʣʝ

ʡ 

ʜʝʷʪʝʣʴʥʦʩ

ʪʠ 

ʧʫʙʣʠʯʥʦʡ 

ʢʦʤʧʘʥʠʠ 

ʆʨʠʝʥʪʘʮʠʷ 

ʥʘ 

ʛʦʩʫʜʘʨʩʪʚʝ

ʥʥʳʝ 

ʠʥʪʝʨʝʩʳ ʠ 

ʚʳʩʦʯʘʡʰʫ

ʶ 

ʫʩʪʦʡʯʠʚʦʩʪ

 ɹ

ʊʝʭʥʦʣʦʛ

ʠʯʝʩʢʘʷ 

ʦʜʝʨʞʠʤ

ʦʩʪʴ, 

ʦʙʫʩʣʦʚʣ

ʝʥʥʘʷ 

ʦʩʥʦʚʘʪʝ

ʣʝʤ 

ʆʨʛʘʥʠʟʘʮʠ

ʦʥʥʦʝ ï 

ʤʘʩʰʪʘʙ 

ʂʨʫʧʥʳʝ 

ʦʨʛʘʥʠʟʘʮ

ʠʠ 

ʩʢʣʦʥʥʳ ʢ 

ʫʥʠʬʠʮʠʨ

ʦʚʘʥʥʦʤʫ 

ʢʦʥʪʨʦʣʶ 

ɾʝʩʪʢʠʡ 

ʫʥʠʬʠʮʠ

ʨʦʚʘʥʥʳ

ʡ 

ʢʦʥʪʨʦʣʴ 

ɻʠʙʢʦʩʪʴ 

ʦʪ 

ʮʝʥʪʨʘʣʴʥ

ʦʡ 

ʧʣʘʪʬʦʨʤ

ʳ ʜʦ 

ʤʥʦʞʝʩʪʚʘ 

ʙʠʟʥʝʩ-

ʥʘʧʨʘʚʣʝʥ

ʠʡ 

ʉʚʦʙʦʜʥʘʷ 

ʩʚʷʟʴ ʚ 

ʨʘʤʢʘʭ 

ʤʝʭʘʥʠʟʤʘ 

çʩʢʘʯʝʢè 

ɾʝʩʪʢʦʝ 

ʠʩʧʦʣʥʝʥʠʝ 

ʫʥʠʬʠʮʠʨʦʚ

ʘʥʥʳʭ ʥʦʨʤ 

ʠ ʧʨʘʚʠʣ 

ʎʝʥʪʨʘʣ

ʠʟʦʚʘʥʥ

ʳʡ 

ʢʦʥʪʨʦʣʴ 

+ 

ʘʚʪʦʥʦʤ

ʥʦʩʪʴ 

ʧʨʦʠʟʚʦʜ

ʩʪʚʝʥʥʳʭ 

ʙʘʟ 
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ʉʨʝʜʦʚʦʝ ï 

ʦʪʨʘʩʣʝʚʘʷ 

ʢʦʥʢʫʨʝʥʮʠ

 ̫

ʌʦʢʫʩ 

ʢʦʥʢʫʨʝʥʮ

ʠʠ 

ʦʧʨʝʜʝʣʷʝ

ʪ 

ʧʨʠʦʨʠʪʝʪ

ʳ 

ʠʥʚʝʩʪʠʮʠ

ʡ ʚ 

ʪʝʭʥʦʣʦʛʠ

ʠ 

ɹʦʨʴʙʘ ʟʘ 

ʛʣʦʙʘʣʴʥ

ʳʡ 

ʪʝʭʥʦʣʦʛ

ʠʯʝʩʢʠʡ 

ʩʫʚʝʨʝʥʠ

ʪʝʪ 

ʇʦʢʨʳʪʠʝ 

ʵʢʦʩʠʩʪʝʤ

ʳ ʠ 

ʚʘʣʦʚʦʡ 

ʪʦʚʘʨʦʦʙʦ

ʨʦʪ 

ɺʨʝʤʷ 

ʠʩʧʦʣʴʟʦʚ

ʘʥʠʷ 

ʧʦʣʴʟʦʚʘʪʝ

ʣʷʤʠ ʠ 

ʵʢʦʩʠʩʪʝʤ

ʘ 

ʇʨʦʮʝʥʪʥʘʷ 

ʤʘʨʞʘ ʠ 

ʢʘʯʝʩʪʚʦ 

ʘʢʪʠʚʦʚ 

ʉʝʙʝʩʪʦʠ

ʤʦʩʪʴ ʠ 

ʩʪʘʙʠʣʴʥ

ʦʩʪʴ 

ʭʘʨʘʢʪʝʨ

ʠʩʪʠʢ 

ʧʨʦʜʫʢʮ

ʠʠ 

ʉʨʝʜʦʚʦʝ ï 

ʠʥʩʪʠʪʫʮʠʦ

ʥʘʣʴʥʦʝ 

ʜʘʚʣʝʥʠʝ 

ɿʘʢʦʥʦʜʘʪ

ʝʣʴʥʦʝ 

ʩʦʦʪʚʝʪʩʪʚ

ʠʝ 

ʷʚʣʷʝʪʩʷ 

ʙʘʟʦʚʳʤ 

ʪʨʝʙʦʚʘʥʠ

ʝʤ ʢ 

ʪʝʭʥʦʣʦʛʠ

ʷʤ 

ɾʝʩʪʢʠʝ 

ʦʛʨʘʥʠʯʝ

ʥʠʷ 

ʛʝʦʧʦʣʠʪ

ʠʢʠ ʠ 

ʥʝʦʙʭʦʜʠ

ʤʦʩʪʠ 

ʪʝʭʥʦʣʦʛ

ʠʯʝʩʢʦʡ 

ʥʝʟʘʚʠʩʠ

ʤʦʩʪʠ 

ʉʦʦʪʚʝʪʩʪ

ʚʠʝ 

ʪʨʝʙʦʚʘʥʠ

ʷʤ ʢ 

ʜʘʥʥʳʤ ʠ 

ʘʥʪʠʤʦʥʦʧ

ʦʣʴʥʦʤʫ 

ʟʘʢʦʥʦʜʘʪʝ

ʣʴʩʪʚʫ 

ʉʦʦʪʚʝʪʩʪ

ʚʠʝ 

ʪʨʝʙʦʚʘʥʠ

ʷʤ ʢ 

ʜʘʥʥʳʤ ʠ 

ʢʦʥʪʝʥʪʫ 

ʄʘʢʨʦʧʨʫʜʝ

ʥʮʠʘʣʴʥʦʝ 

ʨʝʛʫʣʠʨʦʚʘʥ

ʠʝ ʠ 

ʤʝʞʜʫʥʘʨʦʜ

ʥʘʷ ʙʦʨʴʙʘ ʩ 

ʦʪʤʳʚʘʥʠʝʤ 

ʜʝʥʝʛ 

ʕʢʦʣʦʛʠ

ʯʝʩʢʦʝ 

ʩʦʦʪʚʝʪʩ

ʪʚʠʝ, 

ʚʢʣʶʯʘʷ 

ɼʠʨʝʢʪʠ

ʚʫ ɽʉ ʦ 

ʙʘʪʘʨʝʷʭ 

 

ʀʟ ʚʳʰʝʧʨʠʚʝʜʝʥʥʦʛʦ ʘʥʘʣʠʟʘ ʚʠʜʥʦ, ʯʪʦ ʨʘʟʣʠʯʠʷ ʚ ʧʨʠʤʝʥʝʥʠʠ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʢʦʤʧʘʥʠʷʭ ʥʝ ʷʚʣʷʶʪʩʷ ʩʣʫʯʘʡʥʳʤʠ ʠʣʠ 

ʠʥʜʠʚʠʜʫʘʣʴʥʳʤʠ ʧʨʝʜʧʦʯʪʝʥʠʷʤʠ ʨʫʢʦʚʦʜʩʪʚʘ, ʘ ʷʚʣʷʶʪʩʷ ʩʠʩʪʝʤʥʳʤ 

ʨʝʟʫʣʴʪʘʪʦʤ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʪʝʭʥʠʯʝʩʢʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʠ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʜʘʚʣʝʥʠʷ. ʉʪʨʫʢʪʫʨʘ TOE ʧʨʝʜʣʘʛʘʝʪ 

ʠʥʪʝʛʨʠʨʦʚʘʥʥʫʶ ʧʝʨʩʧʝʢʪʠʚʫ, ʢʦʪʦʨʘʷ ʦʙʲʝʜʠʥʷʝʪ ʦʙʲʝʢʪʠʚʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ 

ʚʥʝʰʥʝʡ ʩʨʝʜʳ ʩ ʜʠʥʘʤʠʯʥʳʤ ʚʳʙʦʨʦʤ ʚʥʫʪʨʝʥʥʝʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʠ ʫʙʝʜʠʪʝʣʴʥʦ 

ʦʙʲʷʩʥʷʝʪ, ʧʦʯʝʤʫ ʚʝʜʫʱʠʝ ʢʦʤʧʘʥʠʠ ʚ ʨʘʟʥʳʭ ʦʪʨʘʩʣʷʭ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʠ 

ʩʝʢʪʦʨʘʭ ʠʜʫʪ ʧʦ ʩʦʚʝʨʰʝʥʥʦ ʨʘʟʥʳʤ, ʥʦ ʚʩʝ ʦʥʠ ʷʚʣʷʶʪʩʷ ʚʝʜʫʱʠʤʠ ʚ ʦʪʨʘʩʣʠ 

ʤʝʪʦʜʘʤʠ ʫʧʨʘʚʣʝʥʠʷ. 
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ɻʣʘʚʘ 3. ʇʨʘʢʪʠʢʘ ʧʨʠʤʝʥʝʥʠʷ ʙʣʦʢʯʝʡʥʘ ʚ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʙʠʟʥʝʩʝ 

3.1. ɹʣʦʢʯʝʡʥ-ʪʝʭʥʦʣʦʛʠʷ ʢʘʢ ʥʦʚʳʡ ʩʧʦʩʦʙ ʦʨʛʘʥʠʟʘʮʠʠ ʜʘʥʥʳʭ 

ʠ ʧʨʦʮʝʩʩʦʚ ʢʦʤʧʘʥʠʠ 

ʉʦʚʨʝʤʝʥʥʳʝ ʵʢʩʧʝʨʪʳ ʘʢʪʠʚʥʦ ʦʙʩʫʞʜʘʶʪ ʧʦʩʣʝʜʩʪʚʠʷ ʚʥʝʜʨʝʥʠʷ 

ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʨʦʪʦʢʦʣʘ, ʢʦʪʦʨʳʡ ʚʧʝʨʚʳʝ ʚ ʠʩʪʦʨʠʠ ʧʦʟʚʦʣʷʝʪ 

ʫʩʪʘʥʘʚʣʠʚʘʪʴ ʜʦʚʝʨʠʝ ʤʝʞʜʫ ʩʪʦʨʦʥʘʤʠ ʯʝʨʝʟ ʧʨʦʛʨʘʤʤʥʳʡ ʢʦʜ. ʕʪʘ 

ʪʝʭʥʦʣʦʛʠʷ ʢʘʨʜʠʥʘʣʴʥʦ ʤʝʥʷʝʪ ʧʨʠʚʳʯʥʳʝ ʩʭʝʤʳ: ʚʤʝʩʪʦ ʢʦʥʪʨʦʣʷ ʩʦ ʩʪʦʨʦʥʳ 

ʢʦʨʧʦʨʘʮʠʡ, ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʚ ʧʨʠʙʳʣʠ, ʦʧʝʨʘʮʠʠ ʪʝʧʝʨʴ ʧʨʦʚʦʜʷʪʩʷ 

ʥʘʧʨʷʤʫʶ ʤʝʞʜʫ ʫʯʘʩʪʥʠʢʘʤʠ, ʘ ʚʝʨʠʬʠʢʘʮʠʷ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʢʦʣʣʝʢʪʠʚʥʳʤʠ 

ʫʩʠʣʠʷʤʠ ʚʩʝʭ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʩʝʪʠ. 

ʉʫʪʴ ʵʪʦʡ ʩʣʦʞʥʦʡ ʩʠʩʪʝʤʳ ʥʘ ʩʘʤʦʤ ʜʝʣʝ ʧʨʦʩʪʘ - ʦʥʘ ʫʩʪʨʘʥʷʝʪ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚ ʪʨʘʜʠʮʠʦʥʥʳʭ ʧʦʩʨʝʜʥʠʢʘʭ (ʙʘʥʢʘʭ, ʧʣʘʪʝʞʥʳʭ ʩʠʩʪʝʤʘʭ ʠʣʠ 

ʧʨʦʮʝʩʩʠʥʛʦʚʳʭ ʮʝʥʪʨʘʭ). ʆʜʥʦʚʨʝʤʝʥʥʦ ʧʣʘʪʬʦʨʤʘ ʦʙʝʩʧʝʯʠʚʘʝʪ 

ʙʝʩʧʨʝʮʝʜʝʥʪʥʫʶ ʧʨʦʟʨʘʯʥʦʩʪʴ - ʢʘʞʜʳʡ ʫʯʘʩʪʥʠʢ ʤʦʞʝʪ ʧʨʦʚʝʨʠʪʴ 

ʜʦʩʪʦʚʝʨʥʦʩʪʴ ʣʶʙʦʡ ʟʘʬʠʢʩʠʨʦʚʘʥʥʦʡ ʠʥʬʦʨʤʘʮʠʠ. 

ʇʦ ʩʚʦʝʡ ʩʫʪʠ, ʙʣʦʢʯʝʡʥ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʦʪʢʨʳʪʫʶ ʧʣʘʪʬʦʨʤʫ ʩ 

ʜʦʩʪʫʧʥʳʤ ʠʩʭʦʜʥʳʤ ʢʦʜʦʤ. ʃʶʙʦʡ ʨʘʟʨʘʙʦʪʯʠʢ ʤʦʞʝʪ ʥʝ ʪʦʣʴʢʦ ʠʩʧʦʣʴʟʦʚʘʪʴ 

ʛʦʪʦʚʳʝ ʨʝʰʝʥʠʷ, ʥʦ ʠ ʩʦʟʜʘʚʘʪʴ ʥʘ ʵʪʦʡ ʦʩʥʦʚʝ ʩʦʙʩʪʚʝʥʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʜʣʷ 

ʫʧʨʘʚʣʝʥʠʷ ʩʝʪʝʚʳʤʠ ʦʧʝʨʘʮʠʷʤʠ. ʕʪʦ ʦʪʢʨʳʚʘʝʪ ʥʝʦʛʨʘʥʠʯʝʥʥʳʝ ʧʝʨʩʧʝʢʪʠʚʳ 

ʜʣʷ ʩʦʟʜʘʥʠʷ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʳʭ ʧʨʠʣʦʞʝʥʠʡ ʠ ʩʝʨʚʠʩʦʚ, ʧʦʪʝʥʮʠʘʣ ʢʦʪʦʨʳʭ 

ʤʳ ʪʦʣʴʢʦ ʥʘʯʠʥʘʝʤ ʦʩʦʟʥʘʚʘʪʴ. 

ʄʥʦʛʠʝ ʣʶʜʠ ʦʰʠʙʦʯʥʦ ʦʪʦʞʜʝʩʪʚʣʷʶʪ ʧʦʥʷʪʠʷ "ʙʣʦʢʯʝʡʥ" ʠ "ʙʠʪʢʦʠʥ", 

ʯʪʦ ʠʩʢʘʞʘʝʪ ʠʭ ʚʦʩʧʨʠʷʪʠʝ ʪʝʭʥʦʣʦʛʠʠ ʨʘʩʧʨʝʜʝʣʸʥʥʦʛʦ ʨʝʝʩʪʨʘ. 

ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʚʟʨʳʚʥʘʷ ʧʦʧʫʣʷʨʥʦʩʪʴ ʢʨʠʧʪʦʚʘʣʶʪʳ ʧʨʠʚʣʝʢʣʘ ʚʥʠʤʘʥʠʝ ʢ 

ʣʝʞʘʱʝʡ ʚ ʝʸ ʦʩʥʦʚʝ ʪʝʭʥʦʣʦʛʠʠ, ʥʦ ʟʜʝʩʴ ʢʨʦʝʪʩʷ ʧʘʨʘʜʦʢʩ. ɺ ʤʘʩʩʦʚʦʤ 

ʩʦʟʥʘʥʠʠ ʙʠʪʢʦʠʥ ʯʘʩʪʦ ʚʦʩʧʨʠʥʠʤʘʝʪʩʷ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʯʝʨʝʟ ʧʨʠʟʤʫ 

ʥʝʣʝʛʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʧʨʝʪʦʚ ʠ ʥʝʛʘʪʠʚʥʦʛʦ ʤʝʜʠʡʥʦʛʦ 

ʬʦʥʘ. ʕʪʦ ʩʦʟʜʘʸʪ ʩʚʦʝʦʙʨʘʟʥʳʡ ʢʦʛʥʠʪʠʚʥʳʡ ʜʠʩʩʦʥʘʥʩ - ʪʝʭʥʦʣʦʛʠʷ, ʩʧʦʩʦʙʥʘʷ 

ʨʝʚʦʣʶʮʠʦʥʠʟʠʨʦʚʘʪʴ ʤʥʦʞʝʩʪʚʦ ʦʪʨʘʩʣʝʡ, ʘʩʩʦʮʠʠʨʫʝʪʩʷ ʫ ʦʙʳʚʘʪʝʣʝʡ 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʩ ʪʝʥʝʚʳʤ ʩʝʛʤʝʥʪʦʤ ʵʢʦʥʦʤʠʢʠ. ʄʝʞʜʫ ʪʝʤ, ʙʣʦʢʯʝʡʥ ʢʘʢ 

ʢʦʥʮʝʧʮʠʷ ʛʦʨʘʟʜʦ ʰʠʨʝ ʠ ʤʥʦʛʦʛʨʘʥʥʝʝ ʩʚʦʝʛʦ ʧʝʨʚʦʛʦ ʠ ʩʘʤʦʛʦ ʠʟʚʝʩʪʥʦʛʦ 

ʧʨʠʤʝʥʝʥʠʷ ʚ ʩʬʝʨʝ ʮʠʬʨʦʚʳʭ ʚʘʣʶʪ. 

ɹʣʦʢʯʝʡʥ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʪʝʭʥʦʣʦʛʠʶ ʨʘʩʧʨʝʜʝʣʸʥʥʦʛʦ ʭʨʘʥʝʥʠʷ 
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ʜʘʥʥʳʭ ʦ ʪʨʘʥʟʘʢʮʠʷʭ ʠ ʦʧʝʨʘʮʠʷʭ. ʂʘʢ ʠ ʣʶʙʦʡ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʠʥʩʪʨʫʤʝʥʪ, 

ʦʥ ʠʟʥʘʯʘʣʴʥʦ ʥʝʡʪʨʘʣʝʥ - ʝʛʦ ʵʪʠʯʝʩʢʘʷ ʦʮʝʥʢʘ ʟʘʚʠʩʠʪ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʦʪ 

ʩʧʦʩʦʙʘ ʧʨʠʤʝʥʝʥʠʷ. ʆʜʠʥ ʠ ʪʦʪ ʞʝ ʘʣʛʦʨʠʪʤ ʤʦʞʝʪ ʩʣʫʞʠʪʴ ʢʘʢ ʜʣʷ ʩʦʟʜʘʥʠʷ 

ʧʨʦʟʨʘʯʥʳʭ ʙʣʘʛʦʪʚʦʨʠʪʝʣʴʥʳʭ ʧʣʘʪʬʦʨʤ, ʪʘʢ ʠ ʜʣʷ ʦʨʛʘʥʠʟʘʮʠʠ ʪʝʥʝʚʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʩʭʝʤ. ʇʦʜʦʙʥʦ ʪʦʤʫ, ʢʘʢ ʤʦʣʦʪʦʢ ʚ ʨʘʟʥʳʭ ʨʫʢʘʭ ʩʪʘʥʦʚʠʪʩʷ 

ʦʨʫʜʠʝʤ ʣʠʙʦ ʩʪʨʦʠʪʝʣʷ, ʣʠʙʦ ʧʨʝʩʪʫʧʥʠʢʘ, ʙʣʦʢʯʝʡʥ ʧʨʠʦʙʨʝʪʘʝʪ ʩʚʦʠ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʪʦʣʴʢʦ ʚ ʢʦʥʪʝʢʩʪʝ ʢʦʥʢʨʝʪʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ. ʕʪʘ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʘʷ ʥʝʡʪʨʘʣʴʥʦʩʪʴ ʧʦʜʯʸʨʢʠʚʘʝʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʨʘʟʨʘʙʦʪʯʠʢʦʚ ʠ 

ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʟʘ ʚʳʙʦʨ ʥʘʧʨʘʚʣʝʥʠʡ ʝʸ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʧʨʠʤʝʥʝʥʠʷ. 

ɹʣʦʢʯʝʡʥ-ʪʝʭʥʦʣʦʛʠʷ ʦʪʢʨʳʚʘʝʪ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʳʡ ʩʧʦʩʦʙ 

ʦʨʛʘʥʠʟʘʮʠʠ ʜʘʥʥʳʭ ʠ ʧʨʦʮʝʩʩʦʚ, ʢʘʨʜʠʥʘʣʴʥʦ ʩʥʠʞʘʷ ʦʧʝʨʘʮʠʦʥʥʳʝ ʠʟʜʝʨʞʢʠ 

ʧʨʠ ʦʜʥʦʚʨʝʤʝʥʥʦʤ ʨʦʩʪʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʤʘʩʰʪʘʙʠʨʫʝʤʦʩʪʠ. ʕʪʦʪ 

ʠʥʥʦʚʘʮʠʦʥʥʳʡ ʮʠʬʨʦʚʦʡ ʨʝʝʩʪʨ ʩʧʦʩʦʙʝʥ ʥʘʜʝʞʥʦ ʬʠʢʩʠʨʦʚʘʪʴ ʠ ʭʨʘʥʠʪʴ 

ʧʨʘʢʪʠʯʝʩʢʠ ʣʶʙʳʝ ʟʥʘʯʠʤʳʝ ʜʣʷ ʦʙʱʝʩʪʚʘ ʜʘʥʥʳʝ - ʦʪ ʶʨʠʜʠʯʝʩʢʠ ʚʘʞʥʳʭ 

ʜʦʢʫʤʝʥʪʦʚ (ʩʚʠʜʝʪʝʣʴʩʪʚ ʦ ʨʦʞʜʝʥʠʠ, ʙʨʘʢʝ, ʩʤʝʨʪʠ) ʜʦ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʭ 

ʩʝʨʪʠʬʠʢʘʪʦʚ, ʤʝʜʠʮʠʥʩʢʠʭ ʠʩʪʦʨʠʡ ʠ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ. 

ʊʝʭʥʦʣʦʛʠʷ ʧʦʟʚʦʣʷʝʪ ʢʦʜʠʨʦʚʘʪʴ ʠ ʟʘʱʠʱʘʪʴ: 

- ʧʝʨʩʦʥʘʣʴʥʳʝ ʜʦʢʫʤʝʥʪʳ (ʧʘʩʧʦʨʪʘ, ʜʠʧʣʦʤʳ); 

- ʶʨʠʜʠʯʝʩʢʠ ʟʥʘʯʠʤʳʝ ʜʝʡʩʪʚʠʷ (ʛʦʣʦʩʦʚʘʥʠʝ, ʩʪʨʘʭʦʚʳʝ ʩʣʫʯʘʠ); 

- ʬʠʥʘʥʩʦʚʫʶ ʦʪʯʝʪʥʦʩʪʴ; 

- ʜʘʥʥʳʝ ʦ ʧʨʦʠʩʭʦʞʜʝʥʠʠ ʪʦʚʘʨʦʚ; 

- ʠ ʜʨʫʛʫʶ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠ ʟʥʘʯʠʤʫʶ ʠʥʬʦʨʤʘʮʠʶ. 

ʆʩʦʙʝʥʥʦʩʪʴ ʩʠʩʪʝʤʳ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʝʝ ʫʥʠʚʝʨʩʘʣʴʥʦʩʪʠ - ʣʶʙʳʝ ʩʚʝʜʝʥʠʷ, 

ʢʦʪʦʨʳʝ ʤʦʞʥʦ ʧʨʝʜʩʪʘʚʠʪʴ ʚ ʮʠʬʨʦʚʦʤ ʚʠʜʝ, ʧʦʣʫʯʘʶʪ ʥʘʜʝʞʥʦʝ, ʧʨʦʟʨʘʯʥʦʝ 

ʠ ʥʝʠʟʤʝʥʥʦʝ ʭʨʘʥʝʥʠʝ. ʕʪʦ ʩʦʟʜʘʝʪ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ 

ʦʨʛʘʥʠʟʘʮʠʠ ʨʘʟʣʠʯʥʳʭ ʩʬʝʨ ʯʝʣʦʚʝʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʫʩʪʨʘʥʷʷ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚ ʧʦʩʨʝʜʥʠʢʘʭ ʠ ʟʥʘʯʠʪʝʣʴʥʦ ʩʦʢʨʘʱʘʷ ʙʶʨʦʢʨʘʪʠʯʝʩʢʠʝ 

ʧʨʦʮʝʜʫʨʳ164,165.  

ɺʦ ʤʥʦʛʠʭ ʩʪʨʘʥʘʭ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʦʨʛʘʥʳ ʧʦʩʪʝʧʝʥʥʦ ʚʥʝʜʨʷʶʪ 

ʙʣʦʢʯʝʡʥ-ʪʝʭʥʦʣʦʛʠʠ ʠ ʫʤʥʳʝ ʢʦʥʪʨʘʢʪʳ ʚ ʦʙʝʩʧʝʯʝʥʠʝ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, 

ʩʧʠʩʦʢ ʪʘʢʠʭ ʩʪʨʘʥ ʧʨʠʚʝʜʸʥ ʚ ʪʘʙʣ. 18. 

                                           
164 ʊʝʭʥʦʣʦʛʠʷ ʙʣʦʢʯʝʡʥ: ʪʦ, ʯʪʦ ʜʚʠʞʝʪ ʬʠʥʘʥʩʦʚʦʡ ʨʝʚʦʣʶʮʠʝʡ ʩʝʛʦʜʥʷ / ɼ. ʊʘʧʩʢʦʪʪ, ɸ. ʊʘʧʩʢʦʪʪ : 

[ʧʝʨʝʚʦʜ ʩ ʘʥʛʣ.]. ï ʄʦʩʢʚʘ: çʕʢʩʤʦè, 2017. ï 443 ʩ.. 
165 ɹʣʦʢʯʝʡʥ: ʉʭʝʤʘ ʥʦʚʦʡ ʵʢʦʥʦʤʠʢʠ / ʄ. ʉʚʦʥ : [ʧʝʨʝʚʦʜ ʩ ʘʥʛʣ.]. ï ʄʦʩʢʚʘ: çʆʣʠʤʧ-ɹʠʟʥʝʩè, 2017. ï 

240 ʩ. 
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ʊʘʙʣʠʮʘ 18 ï ɹʣʦʢʯʝʡʥ-ʪʝʭʥʦʣʦʛʠʠ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʫʧʨʘʚʣʝʥʠʠ ʧʦ 

ʩʪʨʘʥʘʤ 

ʉʪʨʘʥʘ ʉʬʝʨʘ ʚʥʝʜʨʝʥʠʷ 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʛʨʘʥʪʦʚ ʠ ʩʫʙʩʠʜʠʡ 

ɻʘʥʘ ʟʝʤʝʣʴʥʳʡ ʢʘʜʘʩʪʨ 

ɻʦʥʜʫʨʘʩ ʨʝʛʠʩʪʨʘʮʠʷ ʧʨʘʚ ʥʘ ʟʝʤʣʶ 

ɻʨʫʟʠʷ ʟʝʤʝʣʴʥʳʡ ʢʘʜʘʩʪʨ 

ɼʘʥʠʷ ʚʠʨʪʫʘʣʴʥʘ ̫ʚʘʣʶʪʘ 

ʂʘʥʘʜʘ ʢʨʠʧʪʦʧʣʘʪʝʞʥʘʷ ʩʠʩʪʝʤʘ 

ʂʠʪʘʡ ʢʨʠʧʪʦʧʣʘʪʝʞʥʘʷ ʩʠʩʪʝʤʘ 

ʆɸʕ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʜʦʢʫʤʝʥʪʦʦʙʦʨʦʪ 

ʉʠʥʛʘʧʫʨ ʛʦʣʦʩʦʚʘʥʠʝ ʥʘ ʚʳʙʦʨʘʭ 

ʢʨʠʧʪʦʧʣʘʪʝʞʥʘʷ ʩʠʩʪʝʤʘ ʨʝʛʠʩʪʨʘʮʠʷ ʙʠʟʥʝʩʘ 

 

 

ʉʐɸ 

ʛʦʣʦʩʦʚʘʥʠʝ ʥʘ ʚʳʙʦʨʘʭ ʨʝʛʠʩʪʨʘʮʠʷ ʟʝʤʝʣʴʥʳʭ 

ʫʯʘʩʪʢʦʚ ʨʝʛʠʩʪʨʘʮʠʷ ʙʠʟʥʝʩʘ 

ʥʘʣʦʛʦʚʘʷ ʩʬʝʨʘ 

ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʝ ʠʜʝʥʪʠʬʠʢʘʮʠʷ ʧʦʣʴʟʦʚʘʪʝʣʝʡ 

ʌʠʥʣʷʥʜʠʷ ʦʪʩʣʝʞʠʚʘʥʠʝ ʧʦʩʪʘʚʦʢ 

ʐʚʝʮʠʷ ʨʝʛʠʩʪʨʘʮʠʷ ʠ ʫʯʝʪ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ 

 

ʕʩʪʦʥʠʷ 

ʵʣʝʢʪʨʦʥʥʦʝ ʛʨʘʞʜʘʥʩʪʚʦ ʵʣʝʢʪʨʦʥʥʳʝ 

ʤʝʜʠʮʠʥʩʢʠʝ ʢʘʨʪʳ ʥʦʪʘʨʠʘʣʴʥʳʝ ʫʩʣʫʛʠ 

ʩʠʩʪʝʤʘ ʛʦʣʦʩʦʚʘʥʠʷ 

ʖʞʥʘʷ ʂʦʨʝʷ ʛʦʣʦʩʦʚʘʥʠʝ ʥʘ ʚʳʙʦʨʘʭ 

 

ʉʦʚʨʝʤʝʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʨʘʩʧʨʝʜʝʣʸʥʥʳʭ ʨʝʝʩʪʨʦʚ ʦʪʢʨʳʚʘʶʪ ʥʦʚʳʝ 

ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʙʦʪʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠ 

ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʦʨʛʘʥʦʚ. ʅʘʠʙʦʣʝʝ ʧʝʨʩʧʝʢʪʠʚʥʳʤʠ ʥʘʧʨʘʚʣʝʥʠʷʤʠ 

ʧʨʠʤʝʥʝʥʠʷ ʷʚʣʷʶʪʩʷ:   

- ʮʠʬʨʦʚʠʟʘʮʠʷ ʟʘʢʫʧʦʯʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ; 

- ʩʦʟʜʘʥʠʝ ʧʨʦʟʨʘʯʥʦʛʦ ʨʝʝʩʪʨʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʟʘʢʘʟʦʚ ʩ ʥʝʠʟʤʝʥʷʝʤʦʡ ʠʩʪʦʨʠʝʡ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʧʦʩʪʘʚʱʠʢʘʤʠ;   

- ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʳʡ ʢʦʥʪʨʦʣʴ ʥʘʜʸʞʥʦʩʪʠ ʢʦʥʪʨʘʛʝʥʪʦʚ ʯʝʨʝʟ 

ʩʠʩʪʝʤʫ ʨʝʡʪʠʥʛʦʚ ʠ ʦʪʟʳʚʦʚ; 

ʋʧʨʘʚʣʝʥʠʝ ʜʦʢʫʤʝʥʪʘʮʠʦʥʥʳʤʠ ʩʠʩʪʝʤʘʤʠ: 

- ʚʝʜʝʥʠʝ ʚʝʨʠʬʠʮʠʨʦʚʘʥʥʳʭ ʨʝʝʩʪʨʦʚ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʭ ʜʦʢʫʤʝʥʪʦʚ 

(ʜʠʧʣʦʤʦʚ, ʩʝʨʪʠʬʠʢʘʪʦʚ);   

- ʫʯʸʪ ʘʥʥʫʣʠʨʦʚʘʥʥʳʭ ʫʜʦʩʪʦʚʝʨʝʥʠʡ ʣʠʯʥʦʩʪʠ ʠ ʩʪʨʘʭʦʚʳʭ ʧʦʣʠʩʦʚ;   

- ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʝ ʙʘʟʳ ʜʘʥʥʳʭ ʧʦ ʥʝʜʚʠʞʠʤʦʩʪʠ ʠ ʪʨʘʥʩʧʦʨʪʥʳʤ 
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ʩʨʝʜʩʪʚʘʤ;   

ʉʫʜʝʙʥʦ-ʠʩʧʦʣʥʠʪʝʣʴʥʘʷ ʩʠʩʪʝʤʘ:  

- ʦʙʝʩʧʝʯʝʥʠʝ ʥʝʠʟʤʝʥʥʦʩʪʠ ʠ ʜʦʩʪʫʧʥʦʩʪʠ ʩʫʜʝʙʥʳʭ ʨʝʰʝʥʠʡ;   

- ʧʨʦʟʨʘʯʥʦʝ ʚʝʜʝʥʠʝ ʠʩʧʦʣʥʠʪʝʣʴʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚ;   

ʀʥʩʪʨʫʤʝʥʪʳ ʛʨʘʞʜʘʥʩʢʦʛʦ ʫʯʘʩʪʠʷ: 

-  ʧʣʘʪʬʦʨʤʳ ʜʣʷ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʞʠʪʝʣʝʡ ʩ ʤʝʩʪʥʳʤʠ ʦʨʛʘʥʘʤʠ 

ʚʣʘʩʪʠ;   

-  ʩʠʩʪʝʤʳ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʤʦʥʠʪʦʨʠʥʛʘ ʨʝʘʣʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʧʨʦʛʨʘʤʤ.  

ʂʣʶʯʝʚʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦ ʙʣʦʢʯʝʡʥʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʝʛʦ ʢʦʥʮʝʧʪʫʘʣʴʥʦʡ 

ʛʠʙʢʦʩʪʠ - ʵʪʦ ʥʘʙʦʨ ʧʨʠʥʮʠʧʦʚ ʦʨʛʘʥʠʟʘʮʠʠ ʜʘʥʥʳʭ, ʘ ʥʝ ʞʸʩʪʢʘʷ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʘʷ ʩʭʝʤʘ. ʊʘʢʦʡ ʧʦʜʭʦʜ ʧʦʟʚʦʣʷʝʪ ʘʜʘʧʪʠʨʦʚʘʪʴ ʨʝʰʝʥʠʷ ʧʦʜ 

ʢʦʥʢʨʝʪʥʳʝ ʟʘʜʘʯʠ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, 

ʦʙʝʩʧʝʯʠʚʘʷ ʧʨʠ ʵʪʦʤ:   

- ʤʘʢʩʠʤʘʣʴʥʫʶ ʧʨʦʟʨʘʯʥʦʩʪʴ ʧʨʦʮʝʩʩʦʚ;  

- ʟʘʱʠʪʫ ʦʪ ʥʝʩʘʥʢʮʠʦʥʠʨʦʚʘʥʥʳʭ ʠʟʤʝʥʝʥʠʡ; 

- ʚʦʟʤʦʞʥʦʩʪʴ ʠʥʪʝʛʨʘʮʠʠ ʩ ʩʫʱʝʩʪʚʫʶʱʠʤʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʤʠ 

ʩʠʩʪʝʤʘʤʠ. 

ʇʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ ʜʘʥʥʦʛʦ ʥʘʧʨʘʚʣʝʥʠʷ ʩʚʷʟʘʥʳ ʩ ʧʦʠʩʢʦʤ 

ʦʧʪʠʤʘʣʴʥʳʭ ʤʦʜʝʣʝʡ ʚʥʝʜʨʝʥʠʷ, ʩʦʯʝʪʘʶʱʠʭ ʠʥʥʦʚʘʮʠʦʥʥʳʡ ʧʦʪʝʥʮʠʘʣ 

ʪʝʭʥʦʣʦʛʠʠ ʩ ʨʝʘʣʴʥʳʤʠ ʧʦʪʨʝʙʥʦʩʪʷʤʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. 

ʇʨʝʜʩʪʘʚʣʝʥʥʘʷ ʥʠʞʝ ʩʪʘʪʠʩʪʠʢʘ ʥʘ ʨʠʩ. 13 ʦʩʥʦʚʘʥʘ ʥʘ ʛʣʦʙʘʣʴʥʦʤ 

ʠʩʩʣʝʜʦʚʘʥʠʠ Deloitte 2020 Global Blockchain Survey, ʚ ʢʦʪʦʨʦʤ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ 

1,488 ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʠ ʵʢʩʧʝʨʪʦʚ ʠʟ ʨʘʟʣʠʯʥʳʭ ʦʪʨʘʩʣʝʡ ʠ ʩʪʨʘʥ.  

ɼʘʥʥʳʝ ʦʪʨʘʞʘʶʪ ʢʣʶʯʝʚʳʝ ʪʨʝʥʜʳ, ʙʘʨʴʝʨʳ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʚʥʝʜʨʝʥʠʷ 

ʙʣʦʢʯʝʡʥ-ʪʝʭʥʦʣʦʛʠʡ ʠ ʮʠʬʨʦʚʳʭ ʘʢʪʠʚʦʚ ʚ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʳ. 
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ʈʠʩʫʥʦʢ 13 ï ʉʪʝʧʝʥʴ ʚʥʝʜʨʝʥʠʷ ʙʣʦʢʯʝʡʥʘ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦ 

 

ʉʝʛʦʜʥʷ ʢʦʤʧʘʥʠʠ ʦʩʦʟʥʘʶʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʨʝʰʝʥʠʷ ʢʦʤʧʣʝʢʩʥʳʭ ʟʘʜʘʯ 

ʚ ʩʬʝʨʝ ʦʪʯʝʪʥʦʩʪʠ ʠ ʧʦʜʦʪʯʝʪʥʦʩʪʠ ʧʝʨʝʜ ʢʣʶʯʝʚʳʤʠ ʩʪʝʡʢʭʦʣʜʝʨʘʤʠ: 

ʢʣʠʝʥʪʘʤʠ ʠ ʧʦʩʪʘʚʱʠʢʘʤʠ, ʠʥʚʝʩʪʦʨʘʤʠ ʠ ʨʝʛʫʣʷʪʦʨʥʳʤʠ ʦʨʛʘʥʘʤʠ, 

ʦʙɦʝʩʪʚʦʤ ʚ ʮʝʣʦʤ 

ʂʣʶʯʝʚʳʝ ʧʨʦʙʣʝʤʥʳʝ ʦʙʣʘʩʪʠ: 

1) ʂʠʙʝʨʙʝʟʦʧʘʩʥʦʩʪʴ ʠ ʮʠʬʨʦʚʘʷ ʠʜʝʥʪʠʬʠʢʘʮʠʷ 

2) ʉʦʦʪʚʝʪʩʪʚʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʩʪʘʥʜʘʨʪʘʤ: 

- ʬʠʥʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ ʠ ʘʫʜʠʪ; 

- ʥʘʣʦʛʦʚʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ; 

- ʩʠʩʪʝʤʳ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ. 

3) ʋʧʨʘʚʣʝʥʠʝ ʮʠʬʨʦʚʳʤʠ ʘʢʪʠʚʘʤʠ 

4) ʂʦʨʧʦʨʘʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ 

ʈʝʛʫʣʷʪʦʨʳ ʠ ʨʘʟʨʘʙʦʪʯʠʢʠ ʩʪʘʥʜʘʨʪʦʚ ʘʢʪʠʚʥʦ ʨʘʙʦʪʘʶʪ ʥʘʜ ʨʝʰʝʥʠʷʤʠ 

ʵʪʠʭ ʚʦʧʨʦʩʦʚ. ʂʦʤʧʘʥʠʠ ʠ ʛʦʩʫʜʘʨʩʪʚʘ, ʢʦʪʦʨʳʝ ʥʝ ʩʤʦʛʫʪ ʘʜʘʧʪʠʨʦʚʘʪʴʩʷ, 

ʨʠʩʢʫʶʪ ʧʦʪʝʨʷʪʴ ʢʦʥʢʫʨʝʥʪʥʳʝ ʧʦʟʠʮʠʠ ʥʘ ʨʳʥʢʝ. 

ɹʣʦʢʯʝʡʥ ʧʝʨʝʰʝʣ ʚ ʩʪʘʜʠʶ ʧʨʘʢʪʠʯʝʩʢʦʡ ʨʝʘʣʠʟʘʮʠʠ - ʦʪ ʧʠʣʦʪʥʳʭ 

ʧʨʦʝʢʪʦʚ ʜʦ ʧʦʣʥʦʮʝʥʥʳʭ ʦʪʨʘʩʣʝʚʳʭ ʨʝʰʝʥʠʡ. ʅʦ ʛʣʘʚʥʦʝ - ʵʪʘ ʪʝʭʥʦʣʦʛʠʷ 

ʤʝʥʷʝʪ ʩʘʤʫ ʦʨʛʘʥʠʟʘʮʠʦʥʥʫʶ ʩʪʨʫʢʪʫʨʫ ʢʦʤʧʘʥʠʡ, ʪʨʝʙʫʷ ʚʦʚʣʝʯʝʥʥʦʩʪʠ ʚʩʝʭ 

ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʚ ʧʨʦʮʝʩʩ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ166.  
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ʈʠʩʫʥʦʢ 14 ï ʋʚʝʨʝʥʥʦʩʪʴ ʚ ʩʦʙʣʶʜʝʥʠʠ ʥʦʨʤʘʪʠʚʥʳʭ ʪʨʝʙʦʚʘʥʠʡ 

ʙʣʦʢʯʝʡʥʘ 

 

ʈʝʟʫʣʴʪʘʪʳ ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʫʚʝʨʝʥʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʡ ʚ 

ʩʦʙʣʶʜʝʥʠʠ ʨʝʛʫʣʷʪʦʨʥʳʭ ʪʨʝʙʦʚʘʥʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʙʣʦʢʯʝʡʥ-ʪʝʭʥʦʣʦʛʠʷʤʠ, 

ʨʝʟʫʣʴʪʘʪʳ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʨʠʩ. 14. 

ʂʣʶʯʝʚʳʝ ʥʘʙʣʶʜʝʥʠʷ: 

1) ʋʥʠʚʝʨʩʘʣʴʥʘʷ ʫʚʝʨʝʥʥʦʩʪʴ 

ʇʦʢʘʟʘʪʝʣʠ ʫʚʝʨʝʥʥʦʩʪʠ ʩʪʘʙʠʣʴʥʦ ʚʳʩʦʢʠ ʚʦ ʚʩʝʭ ʢʘʪʝʛʦʨʠʷʭ (76-83%), 

ʯʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʟʨʝʣʦʩʪʠ ʧʦʜʭʦʜʦʚ ʢʦʤʧʘʥʠʡ ʢ ʨʝʛʫʣʷʪʦʨʥʳʤ ʚʦʧʨʦʩʘʤ. 

2) ʃʠʜʝʨʳ ʧʦ ʫʚʝʨʝʥʥʦʩʪʠ 

ʅʘʠʙʦʣʴʰʘʷ ʫʚʝʨʝʥʥʦʩʪʴ ʟʘʬʠʢʩʠʨʦʚʘʥʘ ʚ ʩʬʝʨʘʭ: 

- ʬʠʥʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ (83%); 

- ʟʘʱʠʪʘ ʧʝʨʩʦʥʘʣʴʥʳʭ ʜʘʥʥʳʭ (83%); 

- ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʦʪʯʝʪʥʦʩʪʴ (82%). 

ʅʝʤʥʦʛʦ ʤʝʥʴʰʫʶ ʫʚʝʨʝʥʥʦʩʪʴ ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʚ: 

- ʦʪʨʘʩʣʝʚʳʭ ʨʝʛʫʣʷʮʠʷʭ (76%); 

- ʛʝʦʛʨʘʬʠʯʝʩʢʠ-ʩʧʝʮʠʬʠʯʥʳʭ ʪʨʝʙʦʚʘʥʠʷʭ (78%); 

- ʧʨʘʚʦʚʦʡ ʩʠʣʝ ʩʤʘʨʪ-ʢʦʥʪʨʘʢʪʦʚ (78%). 

3) ɻʦʪʦʚʥʦʩʪʴ ʢ AML/KYC 

ʇʦʢʘʟʘʪʝʣʴ 80% ʧʦ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʶ ʦʪʤʳʚʘʥʠʶ ʜʝʥʝʛ ʫʢʘʟʳʚʘʝʪ ʥʘ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʩʫʱʝʩʪʚʫʶʱʠʭ ʧʨʦʮʝʜʫʨ ʚʝʨʠʬʠʢʘʮʠʠ. 

ɹʠʟʥʝʩ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʚʳʩʦʢʫʶ ʩʪʝʧʝʥʴ ʘʜʘʧʪʘʮʠʠ ʢ ʨʝʛʫʣʷʪʦʨʥʦʡ ʩʨʝʜʝ 

ʙʣʦʢʯʝʡʥʘ. ʈʘʟʥʠʮʘ ʚ 7% ʤʝʞʜʫ ʤʘʢʩʠʤʘʣʴʥʳʤʠ ʠ ʤʠʥʠʤʘʣʴʥʳʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ 
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ʛʦʚʦʨʠʪ ʦ ʩʠʩʪʝʤʥʦʤ ʧʦʜʭʦʜʝ ʢ compliance, ʭʦʪʷ ʦʪʨʘʩʣʝʚʳʝ ʠ ʶʨʠʩʜʠʢʮʠʦʥʥʳʝ 

ʦʩʦʙʝʥʥʦʩʪʠ ʦʩʪʘʶʪʩʷ ʥʘʠʙʦʣʝʝ ʩʣʦʞʥʳʤʠ ʘʩʧʝʢʪʘʤʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ167.  

ʂʘʢ ʚʠʜʥʦ ʠʟ ʩʪʘʪʠʩʪʠʢʠ ʥʘ ʨʳʥʢʝ ʧʦʜʘʚʣʷʶʱʠʡ ʦʧʪʠʤʠʟʤ - 83-90% 

ʨʝʩʧʦʥʜʝʥʪʦʚ ʚʠʜʷʪ ʚ ʙʣʦʢʯʝʡʥʝ ʠʩʪʦʯʥʠʢ ʥʦʚʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʙʠʟʥʝʩʘ ʠ 

ʢʣʶʯʝʚʦʡ ʬʘʢʪʦʨ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ, ʪʘʢʞʝ ʧʝʨʩʧʝʢʪʠʚʫ ʤʝʡʥʩʪʨʠʤ-

ʘʜʘʧʪʘʮʠʠ. 

90% ʫʚʝʨʝʥʳ ʚ ʢʦʥʩʝʥʩʫʩʝ ʧʦ ʮʠʬʨʦʚʳʤ ʘʢʪʠʚʘʤ ʠ ʠʭ ʟʥʘʯʠʤʦʡ ʨʦʣʠ ð 

ʥʘʠʚʳʩʰʠʡ ʧʦʢʘʟʘʪʝʣʴ ʩʨʝʜʠ ʚʩʝʭ ʫʪʚʝʨʞʜʝʥʠʡ. 

ʉʢʝʧʩʠʩ ʩʦʭʨʘʥʷʝʪʩʷ, ʥʦ ʤʘʨʛʠʥʘʣʝʥ, ʚʝʜʴ ʪʦʣʴʢʦ 54% ʩʯʠʪʘʶʪ 

ʪʝʭʥʦʣʦʛʠʶ ʧʝʨʝʦʮʝʥʝʥʥʦʡ (ʥʘ ʬʦʥʝ 85+% ʧʦʟʠʪʠʚʥʳʭ ʦʮʝʥʦʢ). 

86% ʧʦʜʪʚʝʨʜʠʣʠ ʧʦʜʜʝʨʞʢʫ ʨʫʢʦʚʦʜʩʪʚʘ ð ʩʠʛʥʘʣ ʜʣʷ ʨʝʘʣʴʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ. ʉʪʘʪʠʩʪʠʢʘ ʧʨʠʚʝʜʝʥʘ ʥʘ ʨʠʩ. 15. 

ʊʘʢ, ʛʣʘʚʥʳʡ ʪʨʝʥʜ ʫʢʘʟʳʚʘʝʪ ʥʘ ʪʦ, ʯʪʦ ʚʦʟʜʝʨʞʘʥʠʝ ʦʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʙʣʦʢʯʝʡʥʘ ʚʦʩʧʨʠʥʠʤʘʝʪʩʷ ʢʘʢ ʫʛʨʦʟʘ ʢʦʥʢʫʨʝʥʪʥʳʤ ʧʦʟʠʮʠʷʤ (83%)168.  

ɼʦʚʝʨʠʝ ʢ ʙʝʟʦʧʘʩʥʦʩʪʠ ʙʣʦʢʯʝʡʥʘ ʩʦʭʨʘʥʷʝʪʩʷ, ʭʦʪʷ ʠ ʩʥʠʟʠʣʦʩʴ ʩ 71% 

(2019) ʜʦ 64% (2020). ʊʘʢ, ʙʦʣʴʰʠʥʩʪʚʦ ʨʝʩʧʦʥʜʝʥʪʦʚ (64%) ʩʯʠʪʘʶʪ ʙʣʦʢʯʝʡʥ 

ʙʦʣʝʝ ʙʝʟʦʧʘʩʥʳʤ, ʯʝʤ ʪʨʘʜʠʮʠʦʥʥʳʝ IT-ʩʠʩʪʝʤʳ. ʊʨʝʪʴ ʦʨʛʘʥʠʟʘʮʠʡ (31%) 

ʚʠʜʷʪ ʘʥʘʣʦʛʠʯʥʳʡ ʫʨʦʚʝʥʴ ʟʘʱʠʪʳ, ʯʪʦ ʛʦʚʦʨʠʪ ʦ ʟʨʝʣʦʩʪʠ ʢʣʘʩʩʠʯʝʩʢʠʭ 

ʨʝʰʝʥʠʡ. ʀ ʣʠʰʴ 3% ʦʮʝʥʠʚʘʶʪ ʙʣʦʢʯʝʡʥ ʢʘʢ ʤʝʥʝʝ ʙʝʟʦʧʘʩʥʳʡ. ʉʪʘʪʠʩʪʠʢʘ 

ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘ ʨʠʩʫʥʢʝ 16. 
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ʈʠʩʫʥʦʢ 15 ï ʆʪʥʦʰʝʥʠʝ ʢ ʙʣʦʢʯʝʡʥʫ ʠ ʝʛʦ ʚʥʝʜʨʝʥʠʝ 

 

 

ʈʠʩʫʥʦʢ 16 ï ʋʨʦʚʝʥʴ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʧʨʝʜʣʘʛʘʝʤʳʡ ʙʣʦʢʯʝʡʥ-ʨʝʰʝʥʠʷʤʠ 

ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʦʙʳʯʥʳʤʠ ʀʊ-ʨʝʰʝʥʠʷʤʠ 

 

ʊʘʢ, ʙʣʦʢʯʝʡʥ ʦʩʪʘʝʪʩʷ ʣʠʜʝʨʦʤ ʧʦ ʚʦʩʧʨʠʥʠʤʘʝʤʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʥʦ ʨʦʩʪ 

ʥʝʡʪʨʘʣʴʥʳʭ ʦʮʝʥʦʢ (31%) ʤʦʞʝʪ ʫʢʘʟʳʚʘʪʴ ʥʘ ʫʩʠʣʝʥʠʝ ʪʨʘʜʠʮʠʦʥʥʳʭ IT-
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ʨʝʰʝʥʠʡ ʠʣʠ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʨʘʟʚʠʪʠʷ ʙʣʦʢʯʝʡʥ-ʟʘʱʠʪʳ169.  

ʍʦʪʷ ʮʠʬʨʦʚʳʝ ʘʢʪʠʚʳ ʥʘʙʠʨʘʶʪ ʧʦʧʫʣʷʨʥʦʩʪʴ, ʠʭ ʛʣʦʙʘʣʴʥʦʝ ʧʨʠʥʷʪʠʝ 

ʩʜʝʨʞʠʚʘʝʪʩʷ ʢʦʤʧʣʝʢʩʦʤ ʬʘʢʪʦʨʦʚ, ʩʨʝʜʠ ʢʦʪʦʨʳʭ ʜʦʤʠʥʠʨʫʶʪ ʚʦʧʨʦʩʳ 

ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ. ʈʝʰʝʥʠʝ ʵʪʠʭ ʧʨʦʙʣʝʤ ʩʪʘʥʝʪ ʢʣʶʯʦʤ ʢ 

ʫʩʢʦʨʝʥʥʦʡ ʘʜʘʧʪʘʮʠʠ ʪʝʭʥʦʣʦʛʠʠ, ʧʨʝʧʷʪʩʪʚʠʷ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʨʠʩ. 17. 

 

  

ʈʠʩʫʥʦʢ 17 ï ʇʨʝʧʷʪʩʪʚʠʷ ʜʣʷ ʧʨʠʥʷʪʠʷ ʮʠʬʨʦʚʳʭ ʘʢʪʠʚʦʚ 

 

ɻʣʘʚʥʳʡ ʙʘʨʴʝʨ ʜʣʷ ʧʨʠʥʷʪʠʷ ʮʠʬʨʦʚʳʭ ʘʢʪʠʚʦʚ ð ʢʠʙʝʨʙʝʟʦʧʘʩʥʦʩʪʴ 

(66%). ʇʦʜʘʚʣʷʶʱʝʝ ʙʦʣʴʰʠʥʩʪʚʦ ʨʝʩʧʦʥʜʝʥʪʦʚ ʩʯʠʪʘʶʪ ʫʷʟʚʠʤʦʩʪʠ ʠ ʫʛʨʦʟʳ 

ʚʟʣʦʤʦʚ ʢʣʶʯʝʚʳʤ ʩʜʝʨʞʠʚʘʶʱʠʤ ʬʘʢʪʦʨʦʤ. 

ʊʘʢʞʝ, ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʠ ʨʘʟʣʠʯʠʷ ʚ ʶʨʠʩʜʠʢʮʠʷʭ 

ʟʘʪʨʫʜʥʷʶʪ ʤʘʩʩʦʚʦʝ ʚʥʝʜʨʝʥʠʝ. 

ʀ ʩʦʭʨʘʥʝʥʠʝ ʧʨʠʚʘʪʥʦʩʪʠ ʜʘʥʥʳʭ ʦʩʪʘʝʪʩʷ ʢʨʠʪʠʯʝʩʢʠ ʚʘʞʥʳʤ ʜʣʷ 

ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʠ ʢʦʤʧʘʥʠʡ. 

ɼʦʧʦʣʥʠʪʝʣʴʥʦ ʢʦʤʧʘʥʠʷʤ ʥʝ ʭʚʘʪʘʝʪ ʦʧʳʪʘ ʤʘʩʩʦʚʦʛʦ ʚʥʝʜʨʝʥʠʷ (47%) ʠ 

ʠʩʧʳʪʳʚʘʶʪ ʜʝʬʠʮʠʪ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʢʘʜʨʦʚ (44%)170. 

ɸʥʘʣʠʟ ʛʣʦʙʘʣʴʥʳʭ ʢʝʡʩʦʚ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʧʫʙʣʠʯʥʳʝ ʢʦʤʧʘʥʠʠ ʚʩʸ ʯʘʱʝ 

                                           
169 Deloitteôs 2020 Global Blockchain Survey From promise to reality 
170 Deloitteôs 2020 Global Blockchain Survey From promise to reality 
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ʠʥʪʝʛʨʠʨʫʶʪ ʙʣʦʢʯʝʡʥ-ʘʢʪʠʚʳ (ʧʨʝʞʜʝ ʚʩʝʛʦ ʙʠʪʢʦʠʥ) ʚ ʩʚʦʠ ʬʠʥʘʥʩʦʚʳʝ 

ʩʪʨʘʪʝʛʠʠ. ʅʘʧʨʠʤʝʨ, MicroStrategy (ʉʐɸ) ʢ 2024 ʛʦʜʫ ʥʘʢʦʧʠʣ 444,262 BTC, 

ʠʩʧʦʣʴʟʫʷ ʝʛʦ ʢʘʢ ʘʣʴʪʝʨʥʘʪʠʚʫ ʪʨʘʜʠʮʠʦʥʥʳʤ ʨʝʟʝʨʚʘʤ. ʕʪʦʪ ʪʨʝʥʜ ʦʩʦʙʝʥʥʦ 

ʚʳʨʘʞʝʥ ʚ ʉʝʚʝʨʥʦʡ ɸʤʝʨʠʢʝ ʠ ɸʟʠʠ, ʛʜʝ ʩʦʯʝʪʘʥʠʝ ʤʷʛʢʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʢʫʣʴʪʫʨʳ ʫʩʢʦʨʷʝʪ ʚʥʝʜʨʝʥʠʝ. ʇʦʜʦʙʥʳʝ ʧʨʘʢʪʠʢʠ 

ʜʝʤʦʥʩʪʨʠʨʫʶʪ, ʢʘʢ ʙʣʦʢʯʝʡʥ ʪʨʘʥʩʬʦʨʤʠʨʫʝʪ ʢʦʨʧʦʨʘʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ 

ʘʢʪʠʚʘʤʠ, ʧʨʝʜʣʘʛʘʷ ʥʦʚʳʝ ʤʦʜʝʣʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ. ʅʘ ʨʠʩ. 18 ʧʨʝʜʩʪʘʚʣʝʥʳ 

ʢʨʫʧʥʝʡʰʠʝ ʧʫʙʣʠʯʥʳʝ ʢʦʤʧʘʥʠʠ, ʢʦʪʦʨʳʝ ʘʢʪʠʚʥʦ ʥʘʢʘʧʣʠʚʘʶʪ ʙʠʪʢʦʠʥ ʢʘʢ 

ʨʝʟʝʨʚʥʳʡ ʘʢʪʠʚ171.  

 

ʈʠʩʫʥʦʢ 18 ï ʂʨʫʧʥʝʡʰʠʝ ʧʫʙʣʠʯʥʳʝ ʢʦʤʧʘʥʠʠ, ʥʘʢʘʧʣʠʚʘʶʱʠʝ ʙʠʪʢʦʠʥ. 

 

ʊʝʭʥʦʣʦʛʠʷ ʙʣʦʢʯʝʡʥʘ ʦʪʢʨʳʚʘʝʪ ʥʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʤʦʜʝʨʥʠʟʘʮʠʠ 

ʩʪʨʘʭʦʚʦʛʦ ʩʝʢʪʦʨʘ, ʧʨʝʜʣʘʛʘʷ ʢʦʤʧʣʝʢʩʥʳʝ ʨʝʰʝʥʠʷ ʜʣʷ ʨʘʟʣʠʯʥʳʭ 

ʥʘʧʨʘʚʣʝʥʠʡ ʩʪʨʘʭʦʚʘʥʠʷ. ɺ ʤʝʜʠʮʠʥʩʢʦʤ ʩʪʨʘʭʦʚʘʥʠʠ ʨʘʩʧʨʝʜʝʣʝʥʥʳʝ ʨʝʝʩʪʨʳ 

                                           
171 HODL Capital (2023ï2024). 
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ʦʙʝʩʧʝʯʠʚʘʶʪ ʥʘʜʝʞʥʦʝ ʭʨʘʥʝʥʠʝ ʠ ʧʝʨʝʜʘʯʫ ʤʝʜʠʮʠʥʩʢʠʭ ʜʘʥʥʳʭ, ʯʪʦ 

ʟʥʘʯʠʪʝʣʴʥʦ ʫʧʨʦʱʘʝʪ ʧʨʦʮʝʩʩ ʦʬʦʨʤʣʝʥʠʷ ʩʪʨʘʭʦʚʳʭ ʩʣʫʯʘʝʚ ʠ ʚʳʧʣʘʪ. ɼʣʷ 

ʠʤʫʱʝʩʪʚʝʥʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ ʠ ʛʨʫʟʦʧʝʨʝʚʦʟʦʢ ʙʣʦʢʯʝʡʥ ʨʝʰʘʝʪ ʧʨʦʙʣʝʤʫ 

ʩʣʦʞʥʳʭ ʮʝʧʦʯʝʢ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʤʝʞʜʫ ʤʥʦʛʦʯʠʩʣʝʥʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ, 

ʦʙʝʩʧʝʯʠʚʘʷ ʧʨʦʟʨʘʯʥʦʩʪʴ ʠ ʜʦʩʪʦʚʝʨʥʦʩʪʴ ʠʥʬʦʨʤʘʮʠʠ ʥʘ ʚʩʝʭ ʵʪʘʧʘʭ. 

ʆʩʦʙʫʶ ʮʝʥʥʦʩʪʴ ʪʝʭʥʦʣʦʛʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʜʣʷ ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʩʪʨʘʭʦʚʳʭ 

ʧʨʦʮʝʩʩʦʚ. ʉʤʘʨʪ-ʢʦʥʪʨʘʢʪʳ ʧʦʟʚʦʣʷʶʪ ʦʩʫʱʝʩʪʚʣʷʪʴ ʤʛʥʦʚʝʥʥʳʝ ʚʳʧʣʘʪʳ ʧʨʠ 

ʥʘʩʪʫʧʣʝʥʠʠ ʩʪʨʘʭʦʚʳʭ ʩʣʫʯʘʝʚ, ʩʫʱʝʩʪʚʝʥʥʦ ʩʦʢʨʘʱʘʷ ʚʨʝʤʷ ʦʙʨʘʙʦʪʢʠ 

ʟʘʧʨʦʩʦʚ ʠ ʤʠʥʠʤʠʟʠʨʫʷ ʙʫʤʘʞʥʳʡ ʜʦʢʫʤʝʥʪʦʦʙʦʨʦʪ. ʇʦ ʦʮʝʥʢʘʤ BCG, 

ʚʥʝʜʨʝʥʠʝ ʪʘʢʠʭ ʨʝʰʝʥʠʡ ʤʦʞʝʪ ʧʨʠʥʝʩʪʠ ʩʪʨʘʭʦʚʳʤ ʢʦʤʧʘʥʠʷʤ ʛʣʦʙʘʣʴʥʫʶ 

ʵʢʦʥʦʤʠʶ ʦʧʝʨʘʮʠʦʥʥʳʭ ʨʘʩʭʦʜʦʚ ʚ ʨʘʟʤʝʨʝ $200 ʤʣʨʜ ʝʞʝʛʦʜʥʦ, ʩʥʠʞʘʷ 

ʟʘʪʨʘʪʳ ʥʘ 5-13% ʦʪ ʦʙʲʝʤʘ ʚʳʨʫʯʢʠ. 

ɺʘʞʥʳʤ ʘʩʧʝʢʪʦʤ ʷʚʣʷʝʪʩʷ ʧʦʚʳʰʝʥʠʝ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ 

ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʩʪʠ ʜʘʥʥʳʭ ʢʣʠʝʥʪʦʚ. ɹʣʦʢʯʝʡʥ ʦʙʝʩʧʝʯʠʚʘʝʪ ʥʘʜʝʞʥʫʶ 

ʟʘʱʠʪʫ ʧʝʨʩʦʥʘʣʴʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʧʨʠ ʦʜʥʦʚʨʝʤʝʥʥʦʤ ʫʧʨʦʱʝʥʠʠ ʧʨʦʮʝʜʫʨ 

ʚʝʨʠʬʠʢʘʮʠʠ. ʕʪʠ ʧʨʝʠʤʫʱʝʩʪʚʘ ʦʩʦʙʝʥʥʦ ʘʢʪʫʘʣʴʥʳ ʜʣʷ ʩʦʮʠʘʣʴʥʳʭ ʚʠʜʦʚ 

ʩʪʨʘʭʦʚʘʥʠʷ, ʪʘʢʠʭ ʢʘʢ ʚʳʧʣʘʪʳ ʧʦ ʙʝʟʨʘʙʦʪʠʮʝ, ʛʜʝ ʪʨʝʙʫʝʪʩʷ ʦʧʝʨʘʪʠʚʥʘʷ 

ʧʨʦʚʝʨʢʘ ʩʪʘʪʫʩʘ ʟʘʩʪʨʘʭʦʚʘʥʥʳʭ ʣʠʮ. 

ʉʦʚʨʝʤʝʥʥʳʝ ʩʪʨʘʭʦʚʳʝ ʩʪʘʨʪʘʧʳ ʘʢʪʠʚʥʦ ʨʘʟʨʘʙʘʪʳʚʘʶʪ ʠʥʥʦʚʘʮʠʦʥʥʳʝ 

ʨʝʰʝʥʠʷ ʥʘ ʦʩʥʦʚʝ ʙʣʦʢʯʝʡʥʘ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʩʦʟʜʘʥʠʝ ʥʦʚʳʭ ʤʦʜʝʣʝʡ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʢʣʠʝʥʪʘʤʠ ʠ ʦʧʪʠʤʠʟʘʮʠʶ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ, ʦʟʥʦʢʦʤʠʪʴʩʷ 

ʤʦʞʥʦ ʚ ʧʨʠʣʦʞʝʥʠʠ ɸ. ʕʪʠ ʨʘʟʨʘʙʦʪʢʠ ʦʪʢʨʳʚʘʶʪ ʧʝʨʩʧʝʢʪʠʚʳ ʜʣʷ 

ʢʘʨʜʠʥʘʣʴʥʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʪʨʘʜʠʮʠʦʥʥʳʭ ʩʪʨʘʭʦʚʳʭ ʧʨʦʜʫʢʪʦʚ ʠ ʫʩʣʫʛ, 

ʜʝʣʘʷ ʠʭ ʙʦʣʝʝ ʧʨʦʟʨʘʯʥʳʤʠ, ʜʦʩʪʫʧʥʳʤʠ ʠ ʵʬʬʝʢʪʠʚʥʳʤʠ172.  

ʊʝʭʥʦʣʦʛʠʷ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʨʝʝʩʪʨʦʚ ʥʘʭʦʜʠʪ ʧʨʠʤʝʥʝʥʠʝ ʚ 

ʣʦʛʠʩʪʠʯʝʩʢʠʭ ʦʧʝʨʘʮʠʷʭ ʢʘʢ ʥʘ ʥʘʮʠʦʥʘʣʴʥʦʤ, ʪʘʢ ʠ ʥʘ ʛʣʦʙʘʣʴʥʦʤ ʫʨʦʚʥʝ. ɺ 

ʩʬʝʨʝ ʫʧʨʘʚʣʝʥʠʷ ʮʝʧʦʯʢʘʤʠ ʧʦʩʪʘʚʦʢ ʙʣʦʢʯʝʡʥ-ʨʝʰʝʥʠʷ ʥʘʠʙʦʣʝʝ 

ʚʦʩʪʨʝʙʦʚʘʥʳ ʜʣʷ ʩʣʝʜʫʶʱʠʭ ʢʣʶʯʝʚʳʭ ʧʨʦʮʝʩʩʦʚ: 

- ʬʠʢʩʘʮʠʷ ʠ ʜʦʢʫʤʝʥʪʠʨʦʚʘʥʠʝ ʣʦʛʠʩʪʠʯʝʩʢʠʭ ʦʧʝʨʘʮʠʡ; 

- ʟʘʢʣʶʯʝʥʠʝ ʠ ʠʩʧʦʣʥʝʥʠʝ ʤʥʦʛʦʩʪʦʨʦʥʥʠʭ ʜʦʛʦʚʦʨʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ; 

- ʤʦʥʠʪʦʨʠʥʛ ʜʚʠʞʝʥʠʷ ʛʨʫʟʦʚ ʚ ʨʝʘʣʴʥʦʤ ʚʨʝʤʝʥʠ; 

- ʦʨʛʘʥʠʟʘʮʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʧʨʦʚʦʞʜʝʥʠʷ ʣʦʛʠʩʪʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ. 

                                           
172 ɹʣʦʢʯʝʡʥ ʚ ʩʪʨʘʭʦʚʘʥʠʠ: çɿʘʨʫʙʝʞʥʳʡ ʦʧʳʪ ʠ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʈʦʩʩʠʠè / ʌʠʥʪʝʭ ɸʩʩʦʮʠʘʮʠʷ. // 

ʅʠʢʠʪʘ ʃʦʤʦʚ, ɼʘʨʴʷ ʇʝʪʨʦʚʘ, ɸʣʝʢʩʘʥʜʨʘ ʑʝʜʨʠʥʘ ï 2020 
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ʇʨʘʢʪʠʯʝʩʢʦʝ ʚʥʝʜʨʝʥʠʝ ʪʝʭʥʦʣʦʛʠʠ ʚ ʧʠʱʝʚʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ 

ʥʘʯʘʣʦʩʴ ʩ 2017-2018 ʛʦʜʦʚ, ʢʦʛʜʘ ʙʳʣʠ ʨʝʘʣʠʟʦʚʘʥʳ ʧʝʨʚʳʝ ʧʠʣʦʪʥʳʝ ʧʨʦʝʢʪʳ 

ʧʦ ʦʪʩʣʝʞʠʚʘʥʠʶ ʧʦʩʪʘʚʦʢ ʬʨʫʢʪʦʚ, ʦʚʦʱʝʡ, ʤʷʩʥʦʡ ʠ ʨʳʙʥʦʡ ʧʨʦʜʫʢʮʠʠ. ʕʪʠ 

ʠʥʠʮʠʘʪʠʚʳ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʠ ʟʥʘʯʠʪʝʣʴʥʳʡ ʧʦʪʝʥʮʠʘʣ ʙʣʦʢʯʝʡʥʘ ʚ 

ʨʝʰʝʥʠʠ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ ʟʘʜʘʯ ʫʧʨʘʚʣʝʥʠʷ ʮʝʧʦʯʢʘʤʠ ʧʦʩʪʘʚʦʢ, ʚʢʣʶʯʘʷ: 

- ʧʦʚʳʰʝʥʠʝ ʥʘʜʝʞʥʦʩʪʠ ʣʦʛʠʩʪʠʯʝʩʢʠʭ ʦʧʝʨʘʮʠʡ; 

- ʦʙʝʩʧʝʯʝʥʠʝ ʩʪʘʙʠʣʴʥʦʩʪʠ ʧʦʩʪʘʚʦʢ; 

- ʫʚʝʣʠʯʝʥʠʝ ʛʠʙʢʦʩʪʠ ʮʝʧʦʯʢʠ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ. 

ʂʘʢ ʧʦʢʘʟʳʚʘʶʪ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʪʝʭʥʦʣʦʛʠʷ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʨʝʝʩʪʨʦʚ 

ʩʫʱʝʩʪʚʝʥʥʦ ʫʣʫʯʰʘʝʪ ʧʨʦʟʨʘʯʥʦʩʪʴ ʠ ʫʧʨʘʚʣʷʝʤʦʩʪʴ ʩʣʦʞʥʳʭ ʣʦʛʠʩʪʠʯʝʩʢʠʭ 

ʧʨʦʮʝʩʩʦʚ, ʩʦʟʜʘʚʘʷ ʥʦʚʫʶ ʧʘʨʘʜʠʛʤʫ ʦʨʛʘʥʠʟʘʮʠʠ ʧʦʩʪʘʚʦʢ. ʇʨʠʤʝʨʳ 

ʧʨʠʤʝʥʝʥʠʷ ʙʣʦʢʯʝʡʥʘ ʧʨʠ ʫʧʨʘʚʣʝʥʠʠ ʮʝʧʷʤʠ ʧʦʩʪʘʚʦʢ ʧʨʠʚʝʜʝʥʳ ʚ ʪʘʙʣ. 18. 

ʊʝʭʥʦʣʦʛʠʷ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʨʝʝʩʪʨʦʚ ʦʙʝʩʧʝʯʠʚʘʝʪ ʧʨʦʟʨʘʯʥʦʝ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʤʝʞʜʫ ʫʯʘʩʪʥʠʢʘʤʠ ʮʝʧʦʯʢʠ ʧʦʩʪʘʚʦʢ, ʧʦʟʚʦʣʷʷ ʵʬʬʝʢʪʠʚʥʦ 

ʫʧʨʘʚʣʷʪʴ ʤʘʪʝʨʠʘʣʴʥʳʤʠ, ʠʥʬʦʨʤʘʮʠʦʥʥʳʤʠ, ʬʠʥʘʥʩʦʚʳʤʠ ʠ ʩʝʨʚʠʩʥʳʤʠ 

ʧʦʪʦʢʘʤʠ ʙʝʟ ʧʦʩʨʝʜʥʠʢʦʚ. ɺ ʧʦʩʣʝʜʥʠʝ ʜʚʘ ʛʦʜʘ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʣʦʩʴ 

ʚʥʝʜʨʝʥʠʶ ʙʣʦʢʯʝʡʥʘ ʚ ʩʬʝʨʝ ʢʦʥʪʨʦʣʷ ʧʦʩʪʘʚʦʢ ʧʠʱʝʚʦʡ ʧʨʦʜʫʢʮʠʠ, ʚʢʣʶʯʘʷ 

ʦʚʦʱʠ, ʬʨʫʢʪʳ, ʤʷʩʥʳʝ ʠ ʨʳʙʥʳʝ ʪʦʚʘʨʳ. 

ɺ ʙʣʠʞʘʡʰʝʡ ʧʝʨʩʧʝʢʪʠʚʝ ʦʞʠʜʘʝʪʩʷ ʨʘʩʰʠʨʝʥʠʝ ʧʨʠʤʝʥʝʥʠʷ ʙʣʦʢʯʝʡʥ-

ʨʝʰʝʥʠʡ ʥʘ ʜʨʫʛʠʝ ʢʘʪʝʛʦʨʠʠ ʪʦʚʘʨʦʚ. ʆʩʦʙʝʥʥʦ ʘʢʪʫʘʣʴʥʦʡ ʵʪʘ ʪʝʭʥʦʣʦʛʠʷ 

ʩʪʘʥʝʪ ʜʣʷ ʨʳʥʢʦʚ ʩ ʚʳʩʦʢʦʡ ʜʦʣʝʡ ʢʦʥʪʨʘʬʘʢʪʥʦʡ ʠ ʥʝʢʘʯʝʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, 

ʚʢʣʶʯʘʷ ʢʘʢ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ, ʪʘʢ ʠ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ. ʕʪʦ 

ʧʦʟʚʦʣʠʪ ʧʦʚʳʩʠʪʴ ʜʦʚʝʨʠʝ ʧʦʪʨʝʙʠʪʝʣʝʡ ʠ ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ 

ʬʘʣʴʩʠʬʠʢʘʮʠʝʡ173. 
 

ʊʘʙʣʠʮʘ 18 ï ʇʨʠʤʝʨʳ ʧʨʠʤʝʥʝʥʠʷ ʙʣʦʢʯʝʡʥʘ ʧʨʠ ʫʧʨʘʚʣʝʥʠʠ ʮʝʧʷʤʠ 

ʧʦʩʪʘʚʦʢ 
ʇʨʦʝʢʪ ʂʨʘʪʢʘʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ 

çEverLadgerè ʆʪʩʣʝʞʠʚʘʥʠʝ ʠʩʪʦʯʥʠʢʘ ʧʨʦʠʩʭʦʞʜʝʥʠʷ ʘʣʤʘʟʦʚ. ʂʦʤʧʘʥʠʷ 

ʦʩʥʦʚʘʥʘ ʚ ʘʧʨʝʣʝ 2015 ʛ. 

ʃ. ʂʝʤʧʦʤ (Leanne Kemp) 

ʉʝʨʚʠʩ Ripe.io ï

ʦʪʩʣʝʞʠʚʘʥʠʝ ʧʦʩʪʘʚʦʢ 

ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ 

ʧʨʦʜʫʢʮʠʠ 

ʉʠʩʪʝʤʘ ʨʝʛʠʩʪʨʠʨʫʝʪ ʩʧʝʣʦʩʪʴ, ʚʣʘʞʥʦʩʪʴ ʠ ʪʝʤʧʝʨʘʪʫʨʫ 

ʧʨʦʜʫʢʪʦʚ. ʌʝʨʤʝʨ ʤʦʞʝʪ ʩʣʝʜʠʪʴ ʟʘ ʪʝʤ, ʯʪʦ ʧʨʦʠʩʭʦʜʠʪ ʩ ʝʛʦ 

ʧʨʦʜʫʢʪʦʤ ʚ ʧʫʪʠ, ʢʦʨʨʝʢʪʠʨʦʚʘʪʴ ʩʠʩʪʝʤʫ ʩʙʦʨʘ ʠ ʜʦʩʪʘʚʢʠ, 

ʦʧʠʨʘʷʩʴ ʥʘ ʧʦʣʫʯʝʥʥʳʝ ʜʘʥʥʳʝ, ʠ ʛʣʘʚʥʦʝ - ʚʩʝʛʜʘ 

ʟʥʘʪʴ, ʚ ʢʘʢʦʤ ʩʦʩʪʦʷʥʠʠ ʧʦʣʫʯʠʣ ʧʨʦʜʫʢʪʳ ʝʛʦ ʢʣʠʝʥʪ. 

                                           
173 ʂʦʨʯʘʛʠʥ ʉ. ʆ ʪʝʢʫʱʠʭ ʪʨʝʥʜʘʭ ʚ ʨʘʟʚʠʪʠʠ ʪʝʭʥʦʣʦʛʠʠ ʙʣʦʢʯʝʡʥ // ʉʚʦʙʦʜʥʘʷ ʤʳʩʣʴ. 2016. No 4 

(1658). ʉ. 31-38. 
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çProvenanceè -

ʦʪʩʣʝʞʠʚʘʥʠʝ ʧʦʩʪʘʚʦʢ 

ʧʨʦʜʫʢʪʦʚ 

ʧʠʪʘʥʠʷ ʚ ʤʘʛʘʟʠʥʳ ʠ 

ʨʝʩʪʦʨʘʥʳ 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʙʦʣʝʝ 200 ʨʦʟʥʠʯʥʳʭ ʪʦʨʛʦʚʮʝʚ ʠ 

ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʚ ʠʥʜʫʩʪʨʠʠ ʧʨʦʜʫʢʪʦʚ ʧʠʪʘʥʠʷ ʠ ʥʘʧʠʪʢʦʚ ʚ 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʠʩʧʦʣʴʟʫʶʪ ʧʨʦʛʨʘʤʤʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ 

çProvenanceè. 

ʇʦʣʴʟʦʚʘʪʝʣʠ ʠʤʝʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʦʪʩʣʝʞʠʚʘʪʴ ʧʝʨʝʤʝʱʝʥʠʝ 

ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʩ ʤʦʤʝʥʪʘ ʧʨʦʠʟʚʦʜʩʪʚʘ ʜʦ 

ʧʦʧʘʜʘʥʠʷ ʥʘ ʧʨʠʣʘʚʢʠ. ʄʦʞʥʦ ʥʝ ʪʦʣʴʢʦ ʧʨʦʚʝʨʷʪʴ ʢʘʯʝʩʪʚʦ 

ʪʦʚʘʨʘ, ʥʦ ʠ ʫʟʥʘʚʘʪʴ, ʣʝʛʘʣʴʥʦ ʣʠ ʦʥ ʧʨʦʠʟʚʝʜʝʥ. 

çIMMLAè - 

ʤʝʞʜʫʥʘʨʦʜʥʦʝ ʤʫʣʴʪʠ 

ʤʦʜʘʣʴʥʦʝ 

ʣʦʛʠʩʪʠʯʝʩʢʦʝ 

ʧʨʠʣʦʞʝʥʠʝ 

ʃʦʛʠʩʪʠʯʝʩʢʦʝ ʨʝʰʝʥʠʝ, ʢʦʪʦʨʦʝ ʩʦʯʝʪʘʝʪ ʚ ʩʝʙʝ 

ʤʛʥʦʚʝʥʥʦʝ ʨʘʩʩʤʦʪʨʝʥʠʝ ʟʘʷʚʦʢ ʠ ʟʘʢʣʶʯʝʥʠʝ 

ʢʦʥʪʨʘʢʪʦʚ ʥʘ ʤʫʣʴʪʠ ʤʦʜʘʣʴʥʳʝ ʧʝʨʝʚʦʟʢʠ ʧʦ 

ʧʨʠʥʮʠʧʫ ʣʫʯʰʝʡ ʮʝʥʳ. 

ʆʙʝʩʧʝʯʠʚʘʝʪ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʤʝʞʜʫ ʚʣʘʜʝʣʴʮʝʤ 

ʛʨʫʟʘ ʠ ʧʝʨʝʚʦʟʯʠʢʦʤ ʥʘ ʚʩʝʭ ʵʪʘʧʘʭ ʧʨʦʮʝʩʩʘ 

ʧʝʨʝʚʦʟʢʠ ʛʨʫʟʦʚ ʥʘ ʦʩʥʦʚʝ ʙʣʦʢʯʝʡʥʘ çEtheriumè ʠ 

ʩʤʘʨʪ-ʢʦʥʪʨʘʢʪʦʚ (smart-contract). 

ʆʩʥʦʚʘʪʝʣʷʤʠ ʚʳʩʪʫʧʘʶʪ çSBSolutionsè (IT-ʢʦʤʧʘʥʠʷ 

ʩ ʦʨʠʝʥʪʘʮʠʝʡ ʥʘ ʣʦʛʠʩʪʠʢʫ), ʘ ʪʘʢʞʝ ʣʠʜʝʨʳ 

ʣʦʛʠʩʪʠʯʝʩʢʦʡ ʦʪʨʘʩʣʠ çGlobal Transport 

Investmentsè ʠ çHellmann Worldwide Logisticsè. 

 

3.2. ʇʨʠʤʝʥʝʥʠʝ ʪʝʭʥʦʣʦʛʠʠ ʙʣʦʢʯʝʡʥʘ ʨʦʩʩʠʡʩʢʠʤʠ ʢʦʤʧʘʥʠʷʤʠ 

ɺʥʝʜʨʝʥʠʝ ʙʣʦʢʯʝʡʥ-ʪʝʭʥʦʣʦʛʠʡ ʚ ʨʦʩʩʠʡʩʢʫʶ ʵʢʦʥʦʤʠʢʫ ʬʦʨʤʠʨʫʝʪ 

ʢʦʤʧʣʝʢʩʥʫʶ ʵʢʦʩʠʩʪʝʤʫ, ʚʢʣʶʯʘʶʱʫʶ ʥʝ ʪʦʣʴʢʦ ʧʦʩʪʘʚʱʠʢʦʚ ʨʝʰʝʥʠʡ ʠ ʠʭ 

ʟʘʢʘʟʯʠʢʦʚ, ʥʦ ʠ ʠʥʪʝʛʨʘʪʦʨʦʚ, ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʝ ʫʯʨʝʞʜʝʥʠʷ, ʶʨʠʜʠʯʝʩʢʠʝ ʠ 

ʢʦʥʩʘʣʪʠʥʛʦʚʳʝ ʢʦʤʧʘʥʠʠ. ʋʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʢʘʞʜʦʛʦ ʠʟ ʵʪʠʭ ʵʣʝʤʝʥʪʦʚ 

ʩʫʱʝʩʪʚʝʥʥʦ ʚʣʠʷʝʪ ʥʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʚʩʝʡ ʩʠʩʪʝʤʳ ʚ ʮʝʣʦʤ. 

ʇʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʚ ʈʦʩʩʠʠ ʥʘʙʣʶʜʘʝʪʩʷ ʧʨʦʛʨʝʩʩ ʚʦ 

ʚʩʝʭ ʢʣʶʯʝʚʳʭ ʥʘʧʨʘʚʣʝʥʠʷʭ ʙʣʦʢʯʝʡʥ-ʠʥʜʫʩʪʨʠʠ. ʇʨʠ ʵʪʦʤ ʩʦʭʨʘʥʷʝʪʩʷ 

ʟʥʘʯʠʪʝʣʴʥʳʡ ʧʦʪʝʥʮʠʘʣ ʜʣʷ ʩʦʟʜʘʥʠʷ ʥʦʚʳʭ ʙʠʟʥʝʩ-ʥʘʧʨʘʚʣʝʥʠʡ ʠ 

ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ ʩʫʱʝʩʪʚʫʶʱʠʭ. 

ʇʨʘʢʪʠʯʝʩʢʦʝ ʧʨʠʤʝʥʝʥʠʝ ʙʣʦʢʯʝʡʥʘ ʨʦʩʩʠʡʩʢʠʤʠ ʢʦʤʧʘʥʠʷʤʠ 

ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʝʛʦ ʥʘʜʝʞʥʦʩʪʴ ʠ ʫʥʠʚʝʨʩʘʣʴʥʦʩʪʴ ʚ ʨʝʰʝʥʠʠ ʨʘʟʣʠʯʥʳʭ ʟʘʜʘʯ. 

ʅʘʠʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʝ ʩʬʝʨʳ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚʢʣʶʯʘʶʪ: 

- ʫʧʨʘʚʣʝʥʠʝ ʮʝʧʦʯʢʘʤʠ ʧʦʩʪʘʚʦʢ; 

- ʘʚʪʦʤʘʪʠʟʘʮʠʶ ʜʦʢʫʤʝʥʪʦʦʙʦʨʦʪʘ; 

- ʦʧʪʠʤʠʟʘʮʠʶ ʧʣʘʪʝʞʥʳʭ ʩʠʩʪʝʤ; 

- ʪʦʢʝʥʠʟʘʮʠʶ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ. 

ʍʦʪʷ ʤʥʦʛʠʝ ʦʨʛʘʥʠʟʘʮʠʠ ʝʱʝ ʥʝ ʨʝʘʣʠʟʫʶʪ ʚʝʩʴ ʧʦʪʝʥʮʠʘʣ ʪʝʭʥʦʣʦʛʠʠ, 

ʙʣʦʢʯʝʡʥ ʫʞʝ ʘʢʪʠʚʥʦ ʧʨʠʤʝʥʷʝʪʩʷ ʜʣʷ ʮʠʬʨʦʚʦʛʦ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʤʘʪʝʨʠʘʣʴʥʳʭ 
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ʘʢʪʠʚʦʚ ʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʨʳʥʢʘ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ 

ʩʦʙʩʪʚʝʥʥʦʩʪʠ. ʕʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʧʦʩʪʝʧʝʥʥʦʤ ʧʝʨʝʭʦʜʝ ʦʪ 

ʵʢʩʧʝʨʠʤʝʥʪʘʣʴʥʳʭ ʧʨʦʝʢʪʦʚ ʢ ʧʦʣʥʦʮʝʥʥʦʤʫ ʧʨʦʤʳʰʣʝʥʥʦʤʫ ʚʥʝʜʨʝʥʠʶ. 

ʂʘʨʪʘ ʨʦʩʩʠʡʩʢʦʡ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʙʣʦʢʯʝʡʥ ʵʢʦʩʠʩʪʝʤʳ ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘ 

ʨʠʩʫʥʢʝ 19174.  

 

ʈʠʩʫʥʦʢ 19 ï ʂʘʨʪʘ ʈʦʩʩʠʡʩʢʦʡ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʙʣʦʢʯʝʡʥ-ʵʢʦʩʠʩʪʝʤʳ 
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ʈʦʩʩʠʡʩʢʠʡ ʙʠʟʥʝʩ ʧʨʦʜʦʣʞʘʝʪ ʪʝʩʪʠʨʦʚʘʪʴ ʚʦʟʤʦʞʥʦʩʪʠ ʪʝʭʥʦʣʦʛʠ, 

ʟʘʧʫʩʢʘʷ ʧʠʣʦʪʥʳʝ ʧʨʦʝʢʪʳ. ʅʘ ʧʨʦʪʷʞʝʥʠʠ ʥʝʩʢʦʣʴʢʠʭ ʣʝʪ ʢʣʶʯʝʚʦʡ ʚʦʧʨʦʩ 

ʙʳʣ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʪʝʭʥʦʣʦʛʠʠ. ʋ 

ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʢʦʤʧʘʥʠʡ ʥʘʢʦʧʠʣʠʩʴ ʜʘʥʥʳʝ ʦ ʩʦʢʨʘʱʝʥʠʠ ʠʟʜʝʨʞʝʢ ʠ 

ʫʩʢʦʨʝʥʠʠ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ ʚ ʨʘʟʣʠʯʥʳʭ ʠʥʜʫʩʪʨʠʷʭ. ʉ ʫʯʘʩʪʥʠʢʘʤʠ 

ʵʢʦʩʠʩʪʝʤʳ ʤʦʞʥʦ ʦʟʥʘʢʦʤʠʪʴʩʷ ʚ ʧʨʠʣʦʞʝʥʠʠ 4. 

ɸʨʭʠʪʝʢʪʫʨʘ ʙʣʦʢʯʝʡʥʘ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʩʤʘʨʪ-ʢʦʥʪʨʘʢʪʦʚ ʦʙʝʩʧʝʯʠʚʘʶʪ 

ʨʦʩʩʠʡʩʢʠʤ ʢʦʤʧʘʥʠʷʤ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʟʘʱʠʪʳ ʜʘʥʥʳʭ, 

ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʧʨʦʮʝʩʩʦʚ ʠ ʩʦʟʜʘʥʠʷ ʜʦʚʝʨʝʥʥʦʡ ʩʨʝʜʳ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ. 

ʕʢʩʧʝʨʪʳ ʦʪʤʝʯʘʶʪ, ʯʪʦ ʢʣʶʯʝʚʳʤʠ ʧʨʝʠʤʫʱʝʩʪʚʘʤʠ ʪʝʭʥʦʣʦʛʠʠ ʩʪʘʣʠ 

ʫʩʪʨʘʥʝʥʠʝ ʧʦʩʨʝʜʥʠʢʦʚ, ʧʦʚʳʰʝʥʠʝ ʧʨʦʟʨʘʯʥʦʩʪʠ ʦʧʝʨʘʮʠʡ ʠ ʫʩʠʣʝʥʠʝ 

ʙʝʟʦʧʘʩʥʦʩʪʠ ʠʥʬʦʨʤʘʮʠʠ. ʆʜʥʘʢʦ ʚʥʝʜʨʝʥʠʝ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʨʝʝʩʪʨʦʚ ʪʨʝʙʫʝʪ 

ʦʪ ʦʨʛʘʥʠʟʘʮʠʡ ʪʱʘʪʝʣʴʥʦʡ ʧʦʜʛʦʪʦʚʢʠ, ʪʘʢ ʢʘʢ ʩʦʧʨʷʞʝʥʦ ʩ ʪʝʭʥʠʯʝʩʢʠʤʠ 

ʩʣʦʞʥʦʩʪʷʤʠ, ʚʢʣʶʯʘʷ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʤʦʜʝʨʥʠʟʘʮʠʠ ʀʊ-ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠ 

ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʫʷʟʚʠʤʦʩʪʠ ʢ ʢʠʙʝʨʘʪʘʢʘʤ. 

ʇʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʨʦʩʩʠʡʩʢʠʭ ʢʝʡʩʦʚ ʚʥʝʜʨʝʥʠʷ ʙʣʦʢʯʝʡʥʘ ʧʦʟʚʦʣʠʣ 

ʨʘʟʨʘʙʦʪʘʪʴ ʩʠʩʪʝʤʫ ʦʮʝʥʢʠ ʧʨʦʝʢʪʦʚ, ʫʯʠʪʳʚʘʶʱʫʶ ʢʘʢ ʩʪʝʧʝʥʴ ʠʭ ʚʣʠʷʥʠʷ ʥʘ 

ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʳ ʢʦʤʧʘʥʠʠ, ʪʘʢ ʠ ʦʩʦʙʝʥʥʦʩʪʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʫʯʘʩʪʥʠʢʦʚ. 

ʊʘʢʦʡ ʧʦʜʭʦʜ ʧʦʤʦʛʘʝʪ ʦʨʛʘʥʠʟʘʮʠʷʤ ʦʩʦʟʥʘʥʥʦ ʧʦʜʭʦʜʠʪʴ ʢ ʮʠʬʨʦʚʦʡ 

ʪʨʘʥʩʬʦʨʤʘʮʠʠ, ʯʝʪʢʦ ʦʧʨʝʜʝʣʷʷ ʨʝʰʘʝʤʳʝ ʟʘʜʘʯʠ ʠ ʥʝʦʙʭʦʜʠʤʳʝ ʠʟʤʝʥʝʥʠʷ ʚ 

ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɺʘʞʥʦ ʧʦʥʠʤʘʪʴ, ʯʪʦ ʫʩʧʝʰʥʦʝ ʚʥʝʜʨʝʥʠʝ 

ʙʣʦʢʯʝʡʥ-ʨʝʰʝʥʠʡ ʪʨʝʙʫʝʪ ʥʝ ʪʦʣʴʢʦ ʪʝʭʥʠʯʝʩʢʦʡ ʛʦʪʦʚʥʦʩʪʠ, ʥʦ ʠ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʟʨʝʣʦʩʪʠ ʢʦʤʧʘʥʠʠ, ʩʧʦʩʦʙʥʦʡ ʘʜʘʧʪʠʨʦʚʘʪʴʩʷ ʢ ʥʦʚʳʤ 

ʧʨʠʥʮʠʧʘʤ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ175.  

ʅʘ ʦʩʥʦʚʘʥʠʠ ʠʩʩʣʝʜʦʚʘʥʠʷ ʦʪ MindSmith ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʪʨʠ ʫʨʦʚʥʷ 

ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʚʥʝʜʨʝʥʠʷ ʙʣʦʢʯʝʡʥ-ʪʝʭʥʦʣʦʛʠʡ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʪʝʧʝʥʠ ʠʭ 

ʚʣʠʷʥʠʷ ʥʘ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʳ ʢʦʤʧʘʥʠʠ. 

1) ʅʘ ʥʘʯʘʣʴʥʦʤ ʫʨʦʚʥʝ ʪʝʭʥʦʣʦʛʠʷ ʚʳʩʪʫʧʘʝʪ ʢʘʢ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʥʘʷ 

ʟʘʤʝʥʘ ʪʨʘʜʠʮʠʦʥʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʥʝ ʤʝʥʷʷ ʩʫʱʝʩʪʚʝʥʥʦ ʩʫʱʝʩʪʚʫʶʱʠʝ 

ʧʨʦʮʝʩʩʳ. ʊʠʧʠʯʥʳʡ ʧʨʠʤʝʨ - ʧʝʨʝʚʦʜ ʧʨʦʛʨʘʤʤ ʣʦʷʣʴʥʦʩʪʠ ʥʘ ʙʣʦʢʯʝʡʥ-

ʧʣʘʪʬʦʨʤʳ, ʛʜʝ ʩʦʭʨʘʥʷʝʪʩʷ ʧʨʠʚʳʯʥʘʷ ʣʦʛʠʢʘ ʨʘʙʦʪʳ, ʥʦ ʤʝʥʷʝʪʩʷ ʪʝʭʥʠʯʝʩʢʘʷ 

ʨʝʘʣʠʟʘʮʠʷ. 

2) ʉʨʝʜʥʠʡ ʫʨʦʚʝʥʴ ʧʨʝʜʧʦʣʘʛʘʝʪ ʩʫʱʝʩʪʚʝʥʥʫʶ ʦʧʪʠʤʠʟʘʮʠʶ 
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ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʤʝʞʜʫ ʫʯʘʩʪʥʠʢʘʤʠ ʧʨʦʮʝʩʩʦʚ. ɿʜʝʩʴ ʙʣʦʢʯʝʡʥ, ʦʩʦʙʝʥʥʦ ʯʝʨʝʟ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʩʤʘʨʪ-ʢʦʥʪʨʘʢʪʦʚ, ʧʦʟʚʦʣʷʝʪ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʪʴ ʨʫʪʠʥʥʳʝ 

ʦʧʝʨʘʮʠʠ, ʪʘʢʠʝ ʢʘʢ ʘʫʜʠʪ ʜʘʥʥʳʭ ʠʣʠ ʚʳʧʦʣʥʝʥʠʝ ʩʪʘʥʜʘʨʪʥʳʭ ʧʨʦʮʝʜʫʨ. 

3) ʅʘʠʙʦʣʝʝ ʛʣʫʙʦʢʠʡ ʫʨʦʚʝʥʴ ʠʥʪʝʛʨʘʮʠʠ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʩʦʟʜʘʥʠʝʤ 

ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʳʭ ʙʠʟʥʝʩ-ʤʦʜʝʣʝʡ ʠ ʬʦʨʤʘʪʦʚ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ. ɺ ʵʪʦʤ 

ʩʣʫʯʘʝ ʙʣʦʢʯʝʡʥ ʩʪʘʥʦʚʠʪʩʷ ʦʩʥʦʚʦʡ ʜʣʷ ʧʦʩʪʨʦʝʥʠʷ ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʭ 

ʵʢʦʩʠʩʪʝʤ, ʛʜʝ ʦʙʨʘʙʦʪʢʘ ʜʘʥʥʳʭ ʧʨʦʠʩʭʦʜʠʪ ʧʘʨʘʣʣʝʣʴʥʦ, ʘ ʫʯʘʩʪʥʠʢʠ 

ʧʦʣʫʯʘʶʪ ʥʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ. 

ʊʘʢʘʷ ʛʨʘʜʘʮʠʷ ʧʦʟʚʦʣʷʝʪ ʢʦʤʧʘʥʠʷʤ ʦʮʝʥʠʚʘʪʴ ʥʝ ʪʦʣʴʢʦ ʪʝʭʥʠʯʝʩʢʫʶ 

ʩʣʦʞʥʦʩʪʴ ʚʥʝʜʨʝʥʠʷ, ʥʦ ʠ ʤʘʩʰʪʘʙ ʥʝʦʙʭʦʜʠʤʳʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʠʟʤʝʥʝʥʠʡ 

ʧʨʠ ʧʝʨʝʭʦʜʝ ʥʘ ʙʣʦʢʯʝʡʥ-ʨʝʰʝʥʠʷ.  

ɸʥʘʣʠʟ ʧʨʘʢʪʠʢʠ ʚʥʝʜʨʝʥʠʷ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʨʝʝʩʪʨʦʚ ʧʦʟʚʦʣʠʣ ʚʳʜʝʣʠʪʴ 

ʪʨʠ ʙʘʟʦʚʳʝ ʤʦʜʝʣʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʤʝʞʜʫ ʫʯʘʩʪʥʠʢʘʤʠ: 

1) ʎʝʥʪʨʘʣʠʟʦʚʘʥʥʘʷ ʤʦʜʝʣʴ - ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʥʘʣʠʯʠʝʤ ʢʣʶʯʝʚʦʛʦ 

ʩʠʩʪʝʤʦʦʙʨʘʟʫʶʱʝʛʦ ʫʯʘʩʪʥʠʢʘ, ʚʦʢʨʫʛ ʢʦʪʦʨʦʛʦ ʚʳʩʪʨʘʠʚʘʶʪʩʷ ʚʩʝ ʧʨʦʮʝʩʩʳ. 

ʊʠʧʠʯʥʳʡ ʧʨʠʤʝʨ - ʵʣʝʢʪʨʦʥʥʦʝ ʛʦʣʦʩʦʚʘʥʠʝ, ʛʜʝ ʙʣʦʢʯʝʡʥ ʦʙʝʩʧʝʯʠʚʘʝʪ 

ʧʨʦʟʨʘʯʥʦʩʪʴ ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʮʝʩʩʦʤ. 

2) ʄʥʦʛʦʫʨʦʚʥʝʚʘʷ ʤʦʜʝʣʴ - ʧʨʝʜʧʦʣʘʛʘʝʪ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʥʝʩʢʦʣʴʢʠʭ 

ʨʘʚʥʦʟʥʘʯʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʠ ʨʷʜʘ ʟʘʚʠʩʠʤʳʭ ʫʯʘʩʪʥʠʢʦʚ ʚʪʦʨʦʛʦ 

ʫʨʦʚʥʷ. ʊʘʢʘʷ ʘʨʭʠʪʝʢʪʫʨʘ ʭʘʨʘʢʪʝʨʥʘ ʜʣʷ ʩʠʩʪʝʤ ʫʧʨʘʚʣʝʥʠʷ ʮʝʧʦʯʢʘʤʠ 

ʧʦʩʪʘʚʦʢ, ʛʜʝ ʢʣʶʯʝʚʳʝ ʠʛʨʦʢʠ (ʧʨʦʠʟʚʦʜʠʪʝʣʠ, ʣʦʛʠʩʪʠʯʝʩʢʠʝ ʢʦʤʧʘʥʠʠ) 

ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʪ ʤʝʞʜʫ ʩʦʙʦʡ, ʘ ʠʭ ʢʦʥʪʨʘʛʝʥʪʳ ʧʦʣʫʯʘʶʪ ʜʦʩʪʫʧ ʢ ʦʪʜʝʣʴʥʳʤ 

ʜʘʥʥʳʤ ʚ ʩʠʩʪʝʤʝ. 

3) ʉʝʪʝʚʦʡ ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʡ ʚʘʨʠʘʥʪ - ʦʪʣʠʯʘʝʪʩʷ ʨʘʚʥʦʧʨʘʚʥʳʤ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʝʤ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʩʠʩʪʝʤʳ ʙʝʟ ʠʝʨʘʨʭʠʠ. ʕʪʘ ʤʦʜʝʣʴ 

ʨʝʘʣʠʟʫʝʪʩʷ, ʥʘʧʨʠʤʝʨ, ʥʘ ʮʠʬʨʦʚʳʭ ʧʣʦʱʘʜʢʘʭ ʪʦʨʛʦʚʣʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ 

ʩʦʙʩʪʚʝʥʥʦʩʪʴʶ, ʛʜʝ ʢʘʞʜʳʡ ʫʯʘʩʪʥʠʢ ʤʦʞʝʪ ʦʜʥʦʚʨʝʤʝʥʥʦ ʚʳʩʪʫʧʘʪʴ ʠ 

ʩʦʟʜʘʪʝʣʝʤ, ʠ ʧʦʢʫʧʘʪʝʣʝʤ ʢʦʥʪʝʥʪʘ. 

ʇʨʝʜʣʦʞʝʥʥʘʷ ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʦʪʨʘʞʘʝʪ ʵʚʦʣʶʮʠʶ ʙʣʦʢʯʝʡʥ-ʨʝʰʝʥʠʡ ʦʪ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʨʦʩʪʳʭ ʚʥʫʪʨʠʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʠʩʪʝʤ ʜʦ ʩʣʦʞʥʳʭ 

ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʭ ʵʢʦʩʠʩʪʝʤ, ʜʝʤʦʥʩʪʨʠʨʫʷ ʰʠʨʦʢʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʘʜʘʧʪʘʮʠʠ 

ʪʝʭʥʦʣʦʛʠʠ ʢ ʨʘʟʣʠʯʥʳʤ ʙʠʟʥʝʩ-ʤʦʜʝʣʷʤ, ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘ ʨʠʩ. 20. 

ʅʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚʩʝ ʪʨʠ ʤʦʜʝʣʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ 

ʫʯʘʩʪʥʠʢʦʚ ʙʣʦʢʯʝʡʥ-ʩʠʩʪʝʤ - ʦʪ ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʭ ʜʦ ʧʦʣʥʦʩʪʴʶ 

ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʭ. ʂʘʞʜʘʷ ʠʟ ʵʪʠʭ ʤʦʜʝʣʝʡ ʥʘʭʦʜʠʪ ʧʨʘʢʪʠʯʝʩʢʦʝ 
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ʧʨʠʤʝʥʝʥʠʝ ʚ ʨʘʟʣʠʯʥʳʭ ʩʝʢʪʦʨʘʭ ʵʢʦʥʦʤʠʢʠ.  

 

 

 

ʈʠʩʫʥʦʢ 20 ï ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʨʦʩʩʠʡʩʢʠʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʙʣʦʢʯʝʡʥ-

ʧʨʦʝʢʪʦʚ 

 

ʂʨʫʧʥʝʡʰʠʝ ʨʦʩʩʠʡʩʢʠʝ ʢʦʨʧʦʨʘʮʠʠ, ʚʢʣʶʯʘʷ ʉʙʝʨʙʘʥʢ, ɸʣʴʬʘ-ɹʘʥʢ, ɸʂ 

ɹɸʈʉ ɹʘʥʢ ʠ ɻʘʟʧʨʦʤ ʥʝʬʪʴ, ʘʢʪʠʚʥʦ ʪʝʩʪʠʨʫʶʪ ʙʣʦʢʯʝʡʥ-ʨʝʰʝʥʠʷ ʚ ʨʘʟʣʠʯʥʳʭ 

ʥʘʧʨʘʚʣʝʥʠʷʭ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʉʨʝʜʠ ʢʣʶʯʝʚʳʭ ʦʙʣʘʩʪʝʡ ʧʨʠʤʝʥʝʥʠʷ: 

- ʦʙʤʝʥ ʠʜʝʥʪʠʬʠʢʘʮʠʦʥʥʳʤʠ ʜʘʥʥʳʤʠ (KYC); 

- ʮʠʬʨʦʚʳʝ ʙʘʥʢʦʚʩʢʠʝ ʛʘʨʘʥʪʠʠ; 

- ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʨʘʩʯʝʪʳ ʠ ʘʢʢʨʝʜʠʪʠʚʳ. 

ɹʦʣʴʰʠʥʩʪʚʦ ʪʝʢʫʱʠʭ ʧʠʣʦʪʥʳʭ ʧʨʦʝʢʪʦʚ ʩʦʩʨʝʜʦʪʦʯʝʥʳ ʥʘ ʧʝʨʚʳʭ ʜʚʫʭ 

ʫʨʦʚʥʷʭ ʠʥʪʝʛʨʘʮʠʠ: 

1) ɿʘʤʝʥʝ ʪʨʘʜʠʮʠʦʥʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʙʣʦʢʯʝʡʥ-ʘʥʘʣʦʛʘʤʠ; 

2) ʆʧʪʠʤʠʟʘʮʠʠ ʩʫʱʝʩʪʚʫʶʱʠʭ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ. 

ʊʘʢʦʡ ʧʦʵʪʘʧʥʳʡ ʧʦʜʭʦʜ ʧʦʟʚʦʣʷʝʪ ʢʦʤʧʘʥʠʷʤ: 

- ʦʮʝʥʠʪʴ ʧʨʘʢʪʠʯʝʩʢʫʶ ʧʦʣʴʟʫ ʪʝʭʥʦʣʦʛʠʠ; 

- ʧʨʦʪʝʩʪʠʨʦʚʘʪʴ ʝʝ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʚ ʨʦʩʩʠʡʩʢʠʭ ʨʝʘʣʠʷʭ; 

- ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʨʠʩʢʠ ʤʘʩʰʪʘʙʥʦʛʦ ʚʥʝʜʨʝʥʠʷ. 

ʇʦʣʫʯʝʥʥʳʡ ʦʧʳʪ ʩʦʟʜʘʝʪ ʦʩʥʦʚʫ ʜʣʷ ʧʝʨʝʭʦʜʘ ʢ ʙʦʣʝʝ ʩʣʦʞʥʳʤ ʬʦʨʤʘʤ 
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ʠʥʪʝʛʨʘʮʠʠ ʙʣʦʢʯʝʡʥʘ, ʚʢʣʶʯʘʷ ʩʦʟʜʘʥʠʝ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʳʭ ʙʠʟʥʝʩ-ʤʦʜʝʣʝʡ 

ʠ ʵʢʦʩʠʩʪʝʤ. 

ʊʝʭʥʦʣʦʛʠʷ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʨʝʝʩʪʨʦʚ ʫʩʧʝʰʥʦ ʘʜʘʧʪʠʨʫʝʪʩʷ ʨʦʩʩʠʡʩʢʠʤʠ 

ʢʦʤʧʘʥʠʷʤʠ ʜʣʷ ʨʝʰʝʥʠʷ ʨʘʟʥʦʦʙʨʘʟʥʳʭ ʟʘʜʘʯ, ʜʝʤʦʥʩʪʨʠʨʫʷ ʩʚʦʶ ʥʘʜʝʞʥʦʩʪʴ 

ʠ ʫʥʠʚʝʨʩʘʣʴʥʦʩʪʴ.  

ʍʦʪʷ ʤʥʦʛʠʝ ʦʨʛʘʥʠʟʘʮʠʠ ʧʦʢʘ ʥʝ ʨʝʘʣʠʟʫʶʪ ʚʩʝ ʚʦʟʤʦʞʥʦʩʪʠ ʪʝʭʥʦʣʦʛʠʠ, 

ʩʬʝʨʳ ʝʝ ʧʨʠʤʝʥʝʥʠʷ ʧʨʦʜʦʣʞʘʶʪ ʨʘʩʰʠʨʷʪʴʩʷ. ʆʩʦʙʳʡ ʠʥʪʝʨʝʩ ʚʳʟʳʚʘʝʪ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʙʣʦʢʯʝʡʥʘ ʜʣʷ ʮʠʬʨʦʚʦʛʦ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʨʘʟʣʠʯʥʳʭ ʘʢʪʠʚʦʚ, 

ʚʢʣʶʯʘʷ ʪʦʚʘʨʥʳʝ ʛʨʫʧʧʳ ʠ ʦʙʲʝʢʪʳ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ. ʕʪʦʪ 

ʪʨʝʥʜ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʧʦʩʪʝʧʝʥʥʦʤ ʧʝʨʝʭʦʜʝ ʦʪ ʵʢʩʧʝʨʠʤʝʥʪʘʣʴʥʳʭ ʧʨʦʝʢʪʦʚ 

ʢ ʧʨʘʢʪʠʯʝʩʢʦʤʫ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʪʝʭʥʦʣʦʛʠʠ ʚ ʨʝʘʣʴʥʦʤ ʩʝʢʪʦʨʝ ʵʢʦʥʦʤʠʢʠ. 

ɺ 2019 ʛʦʜʫ ʨʦʩʩʠʡʩʢʠʡ ʩʪʨʘʭʦʚʦʡ ʨʳʥʦʢ ʩʪʦʣʢʥʫʣʩʷ ʩ ʙʝʩʧʨʝʮʝʜʝʥʪʥʦʡ 

ʩʪʘʛʥʘʮʠʝʡ - ʦʙʲʝʤ ʩʦʙʨʘʥʥʳʭ ʧʨʝʤʠʡ ʦʩʪʘʣʩʷ ʥʘ ʫʨʦʚʥʝ 1,48 ʪʨʣʥ ʨʫʙʣʝʡ, ʯʪʦ 

ʩʪʘʣʦ ʧʝʨʚʳʤ ʩʣʫʯʘʝʤ ʦʪʩʫʪʩʪʚʠʷ ʨʦʩʪʘ ʩ 2009 ʛʦʜʘ. ʇʨʠ ʵʪʦʤ ʦʙʲʝʤ ʩʪʨʘʭʦʚʳʭ 

ʚʳʧʣʘʪ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣ ʟʥʘʯʠʪʝʣʴʥʦʝ ʫʚʝʣʠʯʝʥʠʝ. ʕʪʦ ʢʦʥʪʨʘʩʪʠʨʫʝʪ ʩ 

ʜʠʥʘʤʠʢʦʡ 2018 ʛʦʜʘ, ʢʦʛʜʘ ʪʝʤʧʳ ʧʨʠʨʦʩʪʘ ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚ ʧʨʝʚʳʰʘʣʠ 15%. 

ʆʩʥʦʚʥʳʤ ʬʘʢʪʦʨʦʤ ʟʘʤʝʜʣʝʥʠʷ ʩʪʘʣʦ ʩʦʢʨʘʱʝʥʠʝ ʨʳʥʢʘ ʩʪʨʘʭʦʚʘʥʠʷ 

ʞʠʟʥʠ, ʢʦʪʦʨʳʡ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʧʨʝʜʳʜʫʱʠʭ ʯʝʪʳʨʝʭ ʣʝʪ ʚʳʩʪʫʧʘʣ ʢʣʶʯʝʚʳʤ 

ʜʨʘʡʚʝʨʦʤ ʨʦʩʪʘ ʦʪʨʘʩʣʠ. ɺ ʩʣʦʞʠʚʰʝʡʩʷ ʩʠʪʫʘʮʠʠ ʧʝʨʩʧʝʢʪʠʚʥʳʤʠ 

ʥʘʧʨʘʚʣʝʥʠʷʤʠ ʨʘʟʚʠʪʠʷ ʩʪʘʣʠ ʜʦʙʨʦʚʦʣʴʥʦʝ ʤʝʜʠʮʠʥʩʢʦʝ ʩʪʨʘʭʦʚʘʥʠʝ (ɼʄʉ) ʠ 

ʩʪʨʘʭʦʚʘʥʠʝ ʠʤʫʱʝʩʪʚʘ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ. ʕʢʩʧʝʨʪʳ ʦʪʤʝʯʘʶʪ, ʯʪʦ ʜʠʥʘʤʠʢʘ 

ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ ʚ 2020 ʛʦʜʫ ʚʦ ʤʥʦʛʦʤ ʟʘʚʠʩʝʣʘ ʦʪ ʪʝʤʧʦʚ ʨʦʩʪʘ ʨʦʟʥʠʯʥʦʛʦ 

ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ʫʩʧʝʰʥʦʩʪʠ ʧʨʦʜʚʠʞʝʥʠʷ ʧʨʦʛʨʘʤʤ ɼʄʉ. 

ɺ ʦʪʣʠʯʠʝ ʦʪ ʟʘʧʘʜʥʳʭ ʩʪʨʘʥ, ʛʜʝ ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ ʘʢʪʠʚʥʦ ʚʥʝʜʨʷʶʪ 

ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʥʝʩʢʦʣʴʢʠʭ ʣʝʪ, ʨʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ 

ʩʦʭʨʘʥʷʝʪ ʢʦʥʩʝʨʚʘʪʠʚʥʳʡ ʭʘʨʘʢʪʝʨ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʪʝʥʜʝʥʮʠʠ ʮʠʬʨʦʚʠʟʘʮʠʠ 

ʧʦʩʪʝʧʝʥʥʦ ʧʨʦʥʠʢʘʶʪ ʠ ʚ ʦʪʝʯʝʩʪʚʝʥʥʫʶ ʩʪʨʘʭʦʚʫʶ ʦʪʨʘʩʣʴ. ʂʨʫʧʥʳʝ 

ʬʠʥʘʥʩʦʚʳʝ ʭʦʣʜʠʥʛʠ ʫʞʝ ʧʨʝʜʣʘʛʘʶʪ ʦʥʣʘʡʥ-ʩʪʨʘʭʦʚʘʥʠʝ ʚ ʨʘʤʢʘʭ ʩʚʦʠʭ 

ʵʢʦʩʠʩʪʝʤ (ʥʘʧʨʠʤʝʨ, "ʊʠʥʴʢʦʬʬ"), ʘ ʥʘ ʨʳʥʢʝ ʧʦʷʚʣʷʶʪʩʷ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ 

insurtech-ʢʦʤʧʘʥʠʠ (ʪʘʢʠʝ ʢʘʢ "ʄʘʥʛʦ ʩʪʨʘʭʦʚʘʥʠʝ"), ʨʘʙʦʪʘʶʱʠʝ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʚ ʮʠʬʨʦʚʦʤ ʬʦʨʤʘʪʝ ʙʝʟ ʪʨʘʜʠʮʠʦʥʥʳʭ ʦʬʠʩʦʚ176.  

ʅʘʯʘʣʴʥʠʢ ʦʪʜʝʣʘ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʮʠʬʨʦʚʳʭ ʠʥʥʦʚʘʮʠʡ 

                                           
176 ɹʣʦʢʯʝʡʥ ʚ ʩʪʨʘʭʦʚʘʥʠʠ: çɿʘʨʫʙʝʞʥʳʡ ʦʧʳʪ ʠ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʈʦʩʩʠʠè / ʌʠʥʪʝʭ ɸʩʩʦʮʠʘʮʠʷ. 

//ʅʠʢʠʪʘ ʃʦʤʦʚ, ɼʘʨʴʷ ʇʝʪʨʦʚʘ, ɸʣʝʢʩʘʥʜʨʘ ʑʝʜʨʠʥʘ ï 2020 
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ʈʘʡʬʬʘʡʟʝʥʙʘʥʢʘ ï ɽʚʛʝʥʠʷ ʆʚʯʠʥʥʠʢʦʚʘ: 

çʊʝʭʥʦʣʦʛʠʷ ʨʘʩʧʨʝʜʝʣʝʥʥʦʛʦ ʨʝʝʩʪʨʘ ʘʢʪʠʚʥʦ ʥʘʯʠʥʘʝʪ 

ʵʢʩʧʣʫʘʪʠʨʦʚʘʪʴʩʷ ʚ ʩʪʨʘʭʦʚʘʥʠʠ ʟʘ ʨʫʙʝʞʦʤ, ʧʨʠʤʝʨʳ ʨʝʰʝʥʠʡ ʤʳ ʤʦʞʝʤ 

ʫʚʠʜʝʪʴ ʚ ʦʯʝʥʴ ʰʠʨʦʢʦʤ ʩʧʝʢʪʨʝ ʥʘʧʨʘʚʣʝʥʠʡ ʦʪ ʩʪʨʘʭʦʚʘʥʠʷ ʙʠʟʥʝʩʘ ʠ ʩʜʝʣʦʢ 

ʜʦ ʧʝʨʩʦʥʘʣʴʥʦʛʦ ʤʝʜʠʮʠʥʩʢʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ. ɹʣʘʛʦʜʘʨʷ ʪʝʭʥʦʣʦʛʠʠ ʩʪʘʣʠ 

ʧʦʷʚʣʷʪʴʩʷ ʥʦʚʳʝ ʬʦʨʤʳ ʠ ʤʦʜʝʣʠ ʩʪʨʘʭʦʚʘʥʠʷ ï ʧʦʤʠʥʫʪʥʦʝ ʠ ʨ2ʨ ʩʪʨʘʭʦʚʘʥʠʝ, 

ʩʪʨʘʭʦʚʳʝ ʤʘʨʢʝʪʧʣʝʡʩʳ, ʘʚʪʦʤʘʪʠʟʘʮʠʷ ʩʪʨʘʭʦʚʳʭ ʚʳʧʣʘʪ ʟʘ ʩʯʝʪ ʜʘʥʥʳʭ 

ʚʥʝʰʥʠʭ ʧʨʦʚʘʡʜʝʨʦʚ ʠ ʜʨ. ʇʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʭ 

ʧʣʘʪʬʦʨʤ ʚ ʩʪʨʘʭʦʚʘʥʠʠ ʚʠʜʷʪʩʷ ʚ ʚʦʚʣʝʯʝʥʠʠ ʢʘʢ ʤʦʞʥʦ ʙʦʣʴʰʝʛʦ ʢʦʣʠʯʝʩʪʚʘ 

ʫʯʘʩʪʥʠʢʦʚ ʥʝ ʪʦʣʴʢʦ ʩʨʝʜʠ ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ ʠ ʬʠʥʪʝʭʦʚ, ʥʦ ʠ ʩʨʝʜʠ 

ʥʝʟʘʚʠʩʠʤʳʭ ʢʦʥʪʨʘʛʝʥʪʦʚ, ʥʘʧʨʠʤʝʨ, ʵʢʩʧʝʨʪʥʳʭ ʮʝʥʪʨʦʚ, ʧʨʦʚʘʡʜʝʨʦʚ 

ʠʥʬʦʨʤʘʮʠʠ, ʤʝʜʠʮʠʥʩʢʠʭ ʫʯʨʝʞʜʝʥʠʡ ʠ ʜʨʫʛʠʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʚ 

ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʪʠʧʘ ʩʪʨʘʭʦʚʘʥʠʷ. ʇʨʠʤʝʥʝʥʠʝ ʙʣʦʢʯʝʡʥʘ ʚ ʩʪʨʘʭʦʚʘʥʠʠ 

ʧʦʤʦʞʝʪ ʧʦʚʳʩʠʪʴ ʧʨʦʟʨʘʯʥʦʩʪʴ ʦʙʤʝʥʘ ʠʥʬʦʨʤʘʮʠʝʡ ʤʝʞʜʫ ʫʯʘʩʪʥʠʢʘʤʠ 

ʨʳʥʢʘ ʠ ʟʥʘʯʠʪʝʣʴʥʦ ʫʩʢʦʨʠʪʴ ʦʬʦʨʤʣʝʥʠʝ ʩʪʨʘʭʦʚʳʭ ʩʣʫʯʘʝʚ ʠ ʚʳʧʣʘʪʳ 

ʩʪʨʘʭʦʚʳʭ ʚʦʟʥʘʛʨʘʞʜʝʥʠʡ. ʇʦʩʣʝʜʥʝʝ ʚʦʟʤʦʞʥʦ ʪʦʣʴʢʦ ʧʨʠ ʘʢʪʠʚʥʦʤ ʫʯʘʩʪʠʠ 

ʙʘʥʢʦʚ ʚ ʜʘʥʥʳʭ ʠʥʠʮʠʘʪʠʚʘʭè177.  

ʊʝʭʥʦʣʦʛʠʠ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʨʝʝʩʪʨʦʚ ʥʘʭʦʜʷʪ ʚʩʝ ʙʦʣʝʝ ʰʠʨʦʢʦʝ 

ʧʨʠʤʝʥʝʥʠʝ ʚ ʨʘʟʣʠʯʥʳʭ ʩʝʢʪʦʨʘʭ ʵʢʦʥʦʤʠʢʠ ʈʦʩʩʠʠ. ɺ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ ʨʷʜ 

ʢʨʫʧʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʫʞʝ ʚʥʝʜʨʠʣʠ "ɼʝʮʝʥʪʨʘʣʠʟʦʚʘʥʥʫʶ 

ʜʝʧʦʟʠʪʘʨʥʫʶ ʩʠʩʪʝʤʫ" ʥʘ ʧʣʘʪʬʦʨʤʝ ʄʘʩʪʝʨʯʝʡʥ. ʈʦʟʥʠʯʥʳʝ ʩʝʪʠ, ʚʢʣʶʯʘʷ 

"ʄ.ɺʠʜʝʦ", ʩʦʚʤʝʩʪʥʦ ʩ ɸʣʴʬʘ-ɹʘʥʢʦʤ ʠ "ʉʙʝʨʙʘʥʢ ʌʘʢʪʦʨʠʥʛ" ʧʨʦʚʝʣʠ 

ʫʩʧʝʰʥʳʝ ʠʩʧʳʪʘʥʠʷ ʙʣʦʢʯʝʡʥʘ ʚ ʬʘʢʪʦʨʠʥʛʦʚʳʭ ʦʧʝʨʘʮʠʷʭ. ɸʚʠʘʢʦʤʧʘʥʠʷ "S7 

ʊʝʭʣʘʙ" ʨʝʘʣʠʟʦʚʘʣʘ ʧʠʣʦʪʥʳʡ ʧʨʦʝʢʪ ʧʦ ʧʨʦʜʘʞʝ ʘʚʠʘʙʠʣʝʪʦʚ ʩ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʵʪʦʡ ʪʝʭʥʦʣʦʛʠʠ. 

ɺ ʦʪʣʠʯʠʝ ʦʪ ʜʨʫʛʠʭ ʦʪʨʘʩʣʝʡ, ʩʪʨʘʭʦʚʦʡ ʩʝʢʪʦʨ ʪʦʣʴʢʦ ʥʘʯʠʥʘʝʪ 

ʧʨʦʷʚʣʷʪʴ ʠʥʪʝʨʝʩ ʢ ʙʣʦʢʯʝʡʥ-ʨʝʰʝʥʠʷʤ. ʊʝʤʧʳ ʮʠʬʨʦʚʠʟʘʮʠʠ ʨʦʩʩʠʡʩʢʦʛʦ 

ʩʪʨʘʭʦʚʘʥʠʷ ʧʦʢʘ ʦʪʩʪʘʶʪ ʦʪ ʟʘʨʫʙʝʞʥʳʭ ʘʥʘʣʦʛʦʚ, ʦʜʥʘʢʦ ʧʝʨʚʳʝ 

ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ ʫʞʝ ʨʝʘʣʠʟʫʶʪʩʷ ʥʘ ʦʪʝʯʝʩʪʚʝʥʥʦʤ InsurTech-ʨʳʥʢʝ. 

ʆʪʜʝʣʴʥʳʝ ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ ʪʝʩʪʠʨʫʶʪ ʪʝʭʥʦʣʦʛʠʶ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ 

ʨʝʝʩʪʨʦʚ, ʯʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʧʦʩʪʝʧʝʥʥʦʤ ʧʝʨʝʭʦʜʝ ʦʪʨʘʩʣʠ ʢ ʥʦʚʦʤʫ ʵʪʘʧʫ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʝ ʚ ʪʘʙʣ. 18. 

                                           
177 ɹʣʦʢʯʝʡʥ ʚ ʩʪʨʘʭʦʚʘʥʠʠ: çɿʘʨʫʙʝʞʥʳʡ ʦʧʳʪ ʠ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʈʦʩʩʠʠè / ʌʠʥʪʝʭ ɸʩʩʦʮʠʘʮʠʷ .// 

ʅʠʢʠʪʘ ʃʦʤʦʚ, ɼʘʨʴʷ ʇʝʪʨʦʚʘ, ɸʣʝʢʩʘʥʜʨʘ ʑʝʜʨʠʥʘ ï 2020 
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ʊʘʙʣʠʮʘ 18 ï ʂʦʤʧʘʥʠʠ ʪʝʩʪʠʨʫʶʱʠʝ ʙʣʦʢʯʝʡʥ-ʩʠʩʪʝʤʳ 

ʂʦʤʧʘʥʠʷ, 

ʩʪʨʘʥʘ 

ʈʝʰʝʥʠʝ ɻʦʜ ʟʘʧʫʩʢʘ 

ʠ ʩʪʘʪʫʩ 

ʆʧʠʩʘʥʠʝ 

Rega Risk 

Sharing 

ʇʨʦʝʢʪ ʜʣʷ 

ʩʪʨʘʭʦʚʘʥʠʷ 

ʜʦʤʘʰʥʠʭ 

ʞʠʚʦʪʥʳʭ Lexi 

Club 

2017, 

ʩʪʘʨʪʘʧ 

ʟʘʢʨʳʪ 

ʈʝʰʝʥʠʝ ʧʦʟʚʦʣʷʝʪ ʚʣʘʜʝʣʴʮʘʤ ʞʠʚʦʪʥʳʭ 

ʚʝʨʥʫʪʴ ʜʦ 80% ʨʘʩʭʦʜʦʚ ʥʘ ʚʝʪʝʨʠʥʘʨʥʳʝ 

ʫʩʣʫʛʠ. ɺʣʘʜʝʣʝʮ ʚʳʩʳʣʘʝʪ ʙʦʪʫ 

ʬʦʪʦʛʨʘʬʠʶ ʧʠʪʦʤʮʘ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ 

ʛʨʫʧʧʳ ʨʠʩʢʘ ʧʝʨʝʜ ʟʘʢʣʶʯʝʥʠʝʤ 

ʢʦʥʪʨʘʢʪʘ. ɺ ʩʣʫʯʘʝ ʦʢʘʟʘʥʠʷ ʧʠʪʦʤʮʫ 

ʫʩʣʫʛ ʚ ʢʣʠʥʠʢʝ, ʭʦʟʷʠʥ ʚʳʩʳʣʘʝʪ 

ʢʘʩʩʦʚʳʡ ʯʝʢ ʙʦʪʫ. ʉ ʧʦʤʦʱʴʶ ʩʤʘʨʪ- 

ʢʦʥʪʨʘʢʪʘ ʧʨʦʠʩʭʦʜʠʪ ʩʚʝʨʢʘ ʜʘʥʥʳʭ ʠʟ 

ʢʣʠʥʠʢʠ ʠ ʚʣʘʜʝʣʴʮʫ ʚʳʧʣʘʯʠʚʘʝʪʩʷ 

ʢʦʤʧʝʥʩʘʮʠʷ.  

Prosto.Insure ʇʣʘʪʬʦʨʤʘ 

Prosto.Isure 

ʧʨʝʜʦʩʪʘʚʣʷʝʪ 

ʩʪʨʘʭʦʚʦʡ 

ʧʦʣʠʩ ʟʘ ʨʫʙʝʞ 

2017, 

ʨʝʰʝʥʠʝ 

ʚʥʝʜʨʝʥʦ 

ʈʝʰʝʥʠʝ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʛʘʨʘʥʪʠʶ 

ʥʝʠʟʤʝʥʥʦʩʪʠ ʧʝʨʚʦʥʘʯʘʣʴʥʳʭ ʫʩʣʦʚʠʡ 

ʩʪʨʘʭʦʚʘʥʠʷ. ɺʩʷ ʠʥʬʦʨʤʘʮʠʷ ʧʦ ʧʨʦʮʝʩʩʫ 

ʩʪʨʘʭʦʚʘʥʠʷ, ʘ ʪʘʢʞʝ ʣʠʯʥʳʝ ʜʘʥʥʳʝ 

ʢʣʠʝʥʪʘ ʩʦʙʠʨʘʶʪʩʷ ʚ PDF-ʬʘʡʣ. ɺ 

ʪʝʯʝʥʠʝ ʜʥʷ ʧʨʦʠʩʭʦʜʠʪ ʬʦʨʤʠʨʦʚʘʥʠʝ 

ʭʝʰ-ʩʫʤʤʳ ʚʩʝʭ ʧʨʠʦʙʨʝʪʝʥʥʳʭ 

ʩʪʨʘʭʦʚʳʭ ʧʦʣʠʩʦʚ ʚ Word-ʬʘʡʣʝ, ʠʟ 

ʢʦʪʦʨʦʛʦ ʩʦʟʜʘʸʪʩʷ ʜʦʧʦʣʥʠʪʝʣʴʥʘʷ ʭʝʰ- 

ʩʫʤʤʘ, ʝ yʨʝʟʫʣʴʪʘʪ ʟʘʧʠʩʳʚʘʝʪʩʷ ʚ 

ʙʣʦʢʯʝʡʥ ʥʘ ʝʞʝʜʥʝʚʥʦʡ ʦʩʥʦʚʝ. 

ɼʝʣʦʚʳʝ 

ʃʠʥʠʠ ʠ 

ʈʝʥʝʩʩʘʥʩ 

ʉʪʨʘʭʦʚʘʥʠʝ; 

ʀʥʛʦʩʩʪʨʘʭ 

ʇʣʘʪʬʦʨʤʘ 

Zunami ʦʪ 

çʀʥʥʦʩʝʪʠè 

2017, 

ʧʨʦʝʢʪ 

ʬʫʥʢʮʠʦʥʠʨʫ

ʝʪ 

ʈʝʰʝʥʠʝ ʧʦʟʚʦʣʷʝʪ ʬʠʢʩʠʨʦʚʘʪʴ ʠ 

ʧʦʜʧʠʩʳʚʘʪʴ ʩʜʝʣʢʠ, ʘʚʪʦʤʘʪʠʯʝʩʢʠ 

ʬʦʨʤʠʨʫʷ ʥʫʞʥʳʝ ʜʝʢʣʘʨʘʮʠʠ ʩ ʧʦʤʦʱʴʶ 

ʩʤʘʨʪ-ʢʦʥʪʨʘʢʪʦʚ ʠ ʘʥʘʣʠʟʠʨʫʷ 

ʠʥʬʦʨʤʘʮʠʶ ʦʪ ʧʝʨʝʚʦʟʯʠʢʘ. ʂʦʛʜʘ ʛʨʫʟ 

ʧʨʠʥʠʤʘʝʪʩʷ ʥʘ ʧʝʨʝʚʦʟʢʫ, ʦʥ ʩʪʨʘʭʫʝʪʩʷ ʚ 

ʪʫ ʞʝ ʩʝʢʫʥʜʫ, ʘ ʚʩʷ ʠʥʬʦʨʤʘʮʠʷ ʚ ʨʝʞʠʤʝ 

ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ ʧʦʧʦʣʥʷʝʪ ʙʘʟʫ 

ʜʘʥʥʳʭ. 

 

ɺʠʮʝ-ʧʨʝʟʠʜʝʥʪ, çʈʝʥʝʩʩʘʥʩ ʩʪʨʘʭʦʚʘʥʠʝè ɺʣʘʜʠʤʠʨ ʊʠʥʷʢʦʚ178: çʄʥʦʛʠʝ 

ʢʦʤʧʘʥʠʠ ʧʝʨʝʭʦʜʷʪ ʦʪ ʮʝʥʪʨʠʯʝʩʢʠʭ ʩʠʩʪʝʤ ʢ ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʤ, ʢʦʛʜʘ ʥʝʪ 

ʝʜʠʥʦʛʦ ʧʨʦʚʘʡʜʝʨʘ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʫʩʣʫʛ, ʝʜʠʥʦʛʦ ʭʨʘʥʠʣʠʱʘ, ʢʦʛʜʘ ʚʩʷ 

ʠʥʬʦʨʤʘʮʠʷ ʨʘʩʧʨʝʜʝʣʝʥʘ ʠ ʚʩʝ ʫʯʘʩʪʥʠʢʠ ʨʘʚʥʦʧʨʘʚʥʳ. ʅʘ ʦʩʥʦʚʝ ʵʪʦʡ 

ʢʦʥʮʝʧʮʠʠ ʤʦʞʥʦ ʧʝʨʝʩʪʨʦʠʪʴ ʚʝʩʴ ʦʙʤʝʥ ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʥʦʡ ʠʥʬʦʨʤʘʮʠʝʡ. 

ʇʨʦʙʣʝʤʘ ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʦʡ ʩʭʝʤʳ ʚ ʪʦʤ, ʯʪʦ ʩʦʟʜʘʝʪʩʷ ʦʯʝʥʴ ʤʦʱʥʘʷ ʪʦʯʢʘ 

ʦʪʢʘʟʘ, ʩʠʣʴʥʘʷ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʮʝʥʪʨʘ. ʇʦʣʠʮʝʥʪʨʠʯʥʦʩʪʴ ʠ 

                                           
178 ʆʪʚʝʪʳ ʥʘ ʚʦʧʨʦʩʳ ʦʥʣʘʡʥ-ʢʦʥʬʝʨʝʥʮʠʠ ɺʣʘʜʠʤʠʨʘ ʊʠʥʷʢʦʚʘ. URL: https://www.bfm.ru/news/304857 
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ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʥʦʩʪʴ ʧʦʟʚʦʣʷʶʪ ʥʠ ʦʪ ʢʦʛʦ ʥʝ ʟʘʚʠʩʝʪʴ. 

ɹʣʦʢʯʝʡʥ ï ʵʪʦ ʧʦ ʩʫʪʠ ʜʚʝ ʚʝʱʠ ʚ ʦʜʥʦʡ: ʧʝʨʚʦʝ ï ʵʪʦ ʨʘʩʧʨʝʜʝʣʝʥʥʳʡ 

ʨʝʝʩʪʨ, ʢʦʛʜʘ ʫ ʢʘʞʜʦʛʦ ʫʯʘʩʪʥʠʢʘ ʝʩʪʴ ʚʩʷ ʠʥʬʦʨʤʘʮʠʷ ʠ ʢʘʞʜʳʡ ʫʯʘʩʪʥʠʢ 

ʨʘʚʥʦʧʨʘʚʝʥ, ʚʪʦʨʘʷ ʚʘʞʥʘʷ ʯʘʩʪʴ ï ʧʦʜʪʚʝʨʞʜʝʥʠʝ ʪʨʘʥʟʘʢʮʠʡ ʤʝʞʜʫ 

ʫʯʘʩʪʥʠʢʘʤʠ, ʢʦʪʦʨʳʝ ʜʨʫʛ ʜʨʫʛʫ ʥʝ ʜʦʚʝʨʷʶʪ. ʆʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ, ʢʦʪʦʨʳʝ 

ʩʫʱʝʩʪʚʫʶʪ ʚ ʠʥʬʦʨʤʘʮʠʦʥʥʦʤ ʦʙʤʝʥʝ, ï ʵʪʦ ʦʪʩʫʪʩʪʚʠʝ ʩʪʘʥʜʘʨʪʦʚ, ʥʠʟʢʠʡ 

ʫʨʦʚʝʥʴ ʛʦʪʦʚʥʦʩʪʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠ ʚʟʘʠʤʥʦʝ ʥʝʜʦʚʝʨʠʝ ʫʯʘʩʪʥʠʢʦʚ. ɺ 

ʙʣʦʢʯʝʡʥʝ ʵʪʦ ʨʝʰʘʝʪʩʷ ʩ ʧʦʤʦʱʴʶ ʵʣʝʢʪʨʦʥʥʦʡ ʮʠʬʨʦʚʦʡ ʧʦʜʧʠʩʠè179.  

ʊʘʢʞʝ ʩʪʦʠʪ ʚʳʜʝʣʠʪʴ ʂʣʶʯʝʚʳʝ ʚʳʚʦʜʳ ʠʩʩʣʝʜʦʚʘʥʠʷ ʎɹ ʈʌ ʦ 

ʮʠʬʨʦʚʠʟʘʮʠʠ ʧʣʘʪʝʞʝʡ ʠ ʧʨʠʤʝʥʝʥʠʠ DLT-ʪʝʭʥʦʣʦʛʠʡ.  

ʊʝʭʥʦʣʦʛʠʠ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʨʝʝʩʪʨʦʚ (DLT), ʚʢʣʶʯʘʷ ʙʣʦʢʯʝʡʥ, 

ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʟʥʘʯʠʪʝʣʴʥʳʡ ʧʦʪʝʥʮʠʘʣ ʜʣʷ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʧʣʘʪʝʞʥʳʭ ʩʠʩʪʝʤ, 

ʦʩʦʙʝʥʥʦ ʚ ʩʬʝʨʝ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʨʘʩʯʝʪʦʚ ʠ ʪʦʢʝʥʠʟʘʮʠʠ ʘʢʪʠʚʦʚ. ʍʦʪʷ 

ʧʝʨʚʦʥʘʯʘʣʴʥʳʝ ʦʞʠʜʘʥʠʷ ʧʦʣʥʦʛʦ ʦʪʢʘʟʘ ʦʪ ʬʠʥʘʥʩʦʚʳʭ ʧʦʩʨʝʜʥʠʢʦʚ ʥʝ 

ʦʧʨʘʚʜʘʣʠʩʴ ʠʟ-ʟʘ ʧʨʦʙʣʝʤ ʩ ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʩʪʴʶ ʠ ʫʨʝʛʫʣʠʨʦʚʘʥʠʝʤ ʩʧʦʨʦʚ, 

ʦʪʜʝʣʴʥʳʝ ʨʝʰʝʥʠʷ ʫʞʝ ʥʘʰʣʠ ʧʨʘʢʪʠʯʝʩʢʦʝ ʧʨʠʤʝʥʝʥʠʝ. 

ʅʘʠʙʦʣʝʝ ʫʩʧʝʰʥʳʤʠ ʧʨʠʤʝʨʘʤʠ ʩʪʘʣʠ ʩʠʩʪʝʤʳ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ 

ʧʣʘʪʝʞʝʡ, ʪʘʢʠʝ ʢʘʢ Ripple, ʩʭʝʤʘ ʤʝʭʘʥʠʟʤʘ ʧʝʨʝʚʦʜʦʚ ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘ ʨʠʩ. 21, 

ʦʙʲʝʜʠʥʠʚʰʘʷ ʙʦʣʝʝ 100 ʙʘʥʢʦʚ, ʠ ʩʤʘʨʪ-ʢʦʥʪʨʘʢʪʳ, ʠʥʚʝʩʪʠʮʠʠ ʚ ʢʦʪʦʨʳʝ 

ʜʦʩʪʠʛʣʠ $15 ʤʣʨʜ ʚ 2022 ʛʦʜʫ. ʆʩʦʙʳʝ ʧʝʨʩʧʝʢʪʠʚʳ ʩʚʷʟʘʥʳ ʩ ʪʦʢʝʥʠʟʘʮʠʝʡ 

ʘʢʪʠʚʦʚ, ʦʙʲʝʤ ʢʦʪʦʨʳʭ ʢ 2030 ʛʦʜʫ ʤʦʞʝʪ ʩʦʩʪʘʚʠʪʴ ʜʦ 10% ʤʠʨʦʚʦʛʦ ɺɺʇ. 

 

 

ʈʠʩʫʥʦʢ 21 ï ʉʭʝʤʘ ʤʝʭʘʥʠʟʤʘ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʜʝʥʝʞʥʳʭ ʧʝʨʝʚʦʜʦʚ ʚ 

                                           
179 ɹʣʦʢʯʝʡʥ ʚ ʩʪʨʘʭʦʚʘʥʠʠ: çɿʘʨʫʙʝʞʥʳʡ ʦʧʳʪ ʠ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʈʦʩʩʠʠè / ʌʠʥʪʝʭ ɸʩʩʦʮʠʘʮʠʷ .// 

ʅʠʢʠʪʘ ʃʦʤʦʚ, ɼʘʨʴʷ ʇʝʪʨʦʚʘ, ɸʣʝʢʩʘʥʜʨʘ ʑʝʜʨʠʥʘ ï 2020 
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ʩʠʩʪʝʤʝ Ripple 

ʆʜʥʘʢʦ ʤʘʩʩʦʚʦʝ ʚʥʝʜʨʝʥʠʝ DLT-ʨʝʰʝʥʠʡ ʩʜʝʨʞʠʚʘʝʪʩʷ ʨʝʛʫʣʷʪʦʨʥʳʤʠ 

ʙʘʨʴʝʨʘʤʠ ʠ ʦʪʩʫʪʩʪʚʠʝʤ ʝʜʠʥʳʭ ʩʪʘʥʜʘʨʪʦʚ. ʅʦʚʳʝ ʢʦʥʮʝʧʮʠʠ, ʪʘʢʠʝ ʢʘʢ 

ʪʦʢʝʥʠʟʘʮʠʷ ʙʝʟʥʘʣʠʯʥʳʭ ʜʝʥʝʛ, ʪʨʝʙʫʶʪ ʪʱʘʪʝʣʴʥʦʡ ʧʨʦʨʘʙʦʪʢʠ, ʦʩʦʙʝʥʥʦ ʚ 

ʯʘʩʪʠ ʤʝʞʙʘʥʢʦʚʩʢʠʭ ʨʘʩʯʝʪʦʚ. ʂʘʢ ʦʪʤʝʯʘʝʪ ʎɹ ʈʌ, ʙʫʜʫʱʝʝ ʵʪʠʭ ʪʝʭʥʦʣʦʛʠʡ 

ʚʦ ʤʥʦʛʦʤ ʟʘʚʠʩʠʪ ʦʪ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʛʦ ʧʦʜʭʦʜʘ ʨʝʛʫʣʷʪʦʨʦʚ, ʢʦʪʦʨʳʡ ʜʦʣʞʝʥ 

ʩʦʯʝʪʘʪʴ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʠʥʥʦʚʘʮʠʡ ʩ ʢʦʥʪʨʦʣʝʤ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʨʠʩʢʦʚ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, DLT-ʪʝʭʥʦʣʦʛʠʠ ʧʦʩʪʝʧʝʥʥʦ ʟʘʥʠʤʘʶʪ ʩʚʦʶ ʥʠʰʫ ʚ 

ʧʣʘʪʝʞʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ, ʥʦ ʠʭ ʰʠʨʦʢʦʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʧʦʪʨʝʙʫʝʪ ʚʨʝʤʝʥʠ 

ʠ ʩʢʦʦʨʜʠʥʠʨʦʚʘʥʥʳʭ ʜʝʡʩʪʚʠʡ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ180.  

ʇʦʤʠʤʦ ʚʩʝʛʦ ʙʣʦʢʯʝʡʥ ʚʳʩʪʫʧʘʝʪ ʢʘʢ ʠʥʩʪʨʫʤʝʥʪ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʷ 

ʢʦʥʪʨʘʬʘʢʪʫ ʚ ʚʠʥʦʜʝʣʴʯʝʩʢʦʡ ʦʪʨʘʩʣʠ. ʊʝʭʥʦʣʦʛʠʷ ʙʣʦʢʯʝʡʥʘ, ʧʝʨʚʦʥʘʯʘʣʴʥʦ 

ʨʘʟʨʘʙʦʪʘʥʥʘʷ ʜʣʷ ʢʨʠʧʪʦʚʘʣʶʪʥʳʭ ʪʨʘʥʟʘʢʮʠʡ, ʥʘʭʦʜʠʪ ʥʦʚʦʝ ʧʨʠʤʝʥʝʥʠʝ ʚ 

ʦʙʝʩʧʝʯʝʥʠʠ ʧʦʜʣʠʥʥʦʩʪʠ ʵʣʠʪʥʳʭ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ. ɺ ʫʩʣʦʚʠʷʭ, ʢʦʛʜʘ ʜʦ 

20% ʤʠʨʦʚʦʛʦ ʚʠʥʥʦʛʦ ʨʳʥʢʘ ʟʘʥʠʤʘʝʪ ʢʦʥʪʨʘʬʘʢʪʥʘʷ ʧʨʦʜʫʢʮʠʷ (ʧʦ ʜʘʥʥʳʤ 

ʀʥʪʝʨʧʦʣʘ ʠ ɺʊʆ), ʨʘʩʧʨʝʜʝʣʝʥʥʳʝ ʨʝʝʩʪʨʳ ʧʨʝʜʣʘʛʘʶʪ ʠʥʥʦʚʘʮʠʦʥʥʦʝ 

ʨʝʰʝʥʠʝ ʧʨʦʙʣʝʤʳ. 

ʉʫʪʴ ʪʝʭʥʦʣʦʛʠʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʩʦʟʜʘʥʠʠ ʥʝʠʟʤʝʥʷʝʤʦʡ ʮʠʬʨʦʚʦʡ ʠʩʪʦʨʠʠ 

ʜʣʷ ʢʘʞʜʦʡ ʙʫʪʳʣʢʠ ʚʠʥʘ. ʆʪ ʤʦʤʝʥʪʘ ʩʙʦʨʘ ʚʠʥʦʛʨʘʜʘ ʜʦ ʧʦʧʘʜʘʥʠʷ ʥʘ ʧʦʣʢʠ 

ʤʘʛʘʟʠʥʦʚ ʚʩʝ ʢʣʶʯʝʚʳʝ ʵʪʘʧʳ ʬʠʢʩʠʨʫʶʪʩʷ ʚ ʙʣʦʢʯʝʡʥʝ ʯʝʨʝʟ IoT-ʜʘʪʯʠʢʠ ʠ 

ʮʠʬʨʦʚʳʝ ʠʜʝʥʪʠʬʠʢʘʪʦʨʳ (NFT ʠʣʠ QR-ʢʦʜʳ). ʕʪʦ ʧʦʟʚʦʣʷʝʪ ʧʦʪʨʝʙʠʪʝʣʷʤ ʚ 

ʨʝʞʠʤʝ ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ ʧʨʦʚʝʨʷʪʴ ʧʨʦʠʩʭʦʞʜʝʥʠʝ ʠ ʫʩʣʦʚʠʷ ʭʨʘʥʝʥʠʷ 

ʧʨʠʦʙʨʝʪʘʝʤʦʛʦ ʧʨʦʜʫʢʪʘ. 

ʇʨʘʢʪʠʯʝʩʢʠʡ ʦʧʳʪ ʚʝʜʫʱʠʭ ʚʠʥʦʜʝʣʝʥ (Ch©teau Margaux, Penfolds) 

ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʪʘʢʦʛʦ ʧʦʜʭʦʜʘ. ʆʩʦʙʫʶ ʮʝʥʥʦʩʪʴ ʧʨʝʜʩʪʘʚʣʷʝʪ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʧʫʙʣʠʯʥʳʭ ʙʣʦʢʯʝʡʥʦʚ (Ethereum, VeChain), ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ 

ʥʝʟʘʚʠʩʠʤʫʶ ʚʝʨʠʬʠʢʘʮʠʶ ʜʘʥʥʳʭ ʙʝʟ ʧʦʩʨʝʜʥʠʢʦʚ. 

ɼʘʥʥʳʡ ʢʝʡʩ ʠʣʣʶʩʪʨʠʨʫʝʪ ʪʨʘʥʩʬʦʨʤʘʮʠʦʥʥʳʡ ʧʦʪʝʥʮʠʘʣ ʙʣʦʢʯʝʡʥ-

ʪʝʭʥʦʣʦʛʠʡ ʟʘ ʧʨʝʜʝʣʘʤʠ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ, ʧʨʝʜʣʘʛʘʷ ʥʦʚʳʝ ʩʪʘʥʜʘʨʪʳ 

ʧʨʦʟʨʘʯʥʦʩʪʠ ʠ ʜʦʚʝʨʠʷ ʚ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʝ ʧʨʝʤʠʘʣʴʥʳʤʠ ʪʦʚʘʨʘʤʠ. 

ʂʘʢ ʦʪʤʝʯʘʝʪ ʈɹʂ (2023), "ʙʣʦʢʯʝʡʥ ʩʦʟʜʘʝʪ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ 

ʜʣʷ ʧʦʜʪʚʝʨʞʜʝʥʠʷ ʧʦʜʣʠʥʥʦʩʪʠ ʧʨʦʜʫʢʮʠʠ ʥʘ ʚʩʝʤ ʧʫʪʠ ʦʪ ʧʨʦʠʟʚʦʜʠʪʝʣʷ ʢ 

                                           
180 ɸʥʘʣʠʪʠʯʝʩʢʠʡ ʜʦʢʣʘʜ ɹʘʥʢʘ ʈʦʩʩʠʠ çʎʠʬʨʦʚʠʟʘʮʠʷ ʧʣʘʪʝʞʝʡ ʠ ʚʥʝʜʨʝʥʠʝ ʠʥʥʦʚʘʮʠʡ ʥʘ ʧʣʘʪʝʞʥʦʤ 

ʨʳʥʢʝ ï 2024 
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ʧʦʪʨʝʙʠʪʝʣʶ". 

ʕʪʦʪ ʦʧʳʪ ʤʦʞʝʪ ʙʳʪʴ ʵʢʩʪʨʘʧʦʣʠʨʦʚʘʥ ʥʘ ʜʨʫʛʠʝ ʦʪʨʘʩʣʠ, ʛʜʝ ʦʩʪʨʦ ʩʪʦʠʪ 

ʧʨʦʙʣʝʤʘ ʟʘʱʠʪʳ ʙʨʝʥʜʦʚ ʦʪ ʬʘʣʴʩʠʬʠʢʘʮʠʠ ʠ ʦʙʝʩʧʝʯʝʥʠʷ ʧʨʦʩʣʝʞʠʚʘʝʤʦʩʪʠ 

ʮʝʧʦʯʝʢ ʧʦʩʪʘʚʦʢ181.  

ɺ ʈʦʩʩʠʠ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʬʦʨʤʠʨʫʝʪʩʷ ʟʘʢʦʥʦʜʘʪʝʣʴʥʘʷ ʙʘʟʘ ʠ 

ʥʘʢʘʧʣʠʚʘʝʪʩʷ ʦʧʳʪ ʧʨʠʤʝʥʝʥʠʷ ʙʣʦʢʯʝʡʥʘ ʚ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʨʝʜʝ. ɺ ʪʦ ʚʨʝʤʷ 

ʢʘʢ ʥʘ ɿʘʧʘʜʝ ʨʝʛʫʣʷʨʥʦ ʧʦʷʚʣʷʶʪʩʷ ʥʦʚʦʩʪʠ ʦ ʟʘʚʝʨʰʝʥʥʳʭ ʧʨʦʝʢʪʘʭ ʩ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʙʣʦʢʯʝʡʥʘ, ʦʪʝʯʝʩʪʚʝʥʥʳʝ ʢʦʤʧʘʥʠʠ ʚ ʦʩʥʦʚʥʦʤ ʥʘʭʦʜʷʪʩʷ ʥʘ 

ʵʪʘʧʝ ʨʝʘʣʠʟʘʮʠʠ ʧʠʣʦʪʥʳʭ ʧʨʦʝʢʪʦʚ. ɿʘʨʫʙʝʞʥʳʝ ʢʦʤʧʘʥʠʠ ʫʞʝ ʰʠʨʦʢʦ 

ʧʨʠʤʝʥʷʶʪ ʙʣʦʢʯʝʡʥ, ʥʘʧʨʠʤʝʨ, ʚ ʩʪʨʘʭʦʚʘʥʠʠ ʜʣʷ ʭʨʘʥʝʥʠʷ ʜʘʥʥʳʭ ʦ 

ʟʘʩʪʨʘʭʦʚʘʥʥʳʭ ʣʠʮʘʭ ʠ ʚ ʩʬʝʨʝ ʟʘʱʠʪʳ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ. 

ɺ ʈʦʩʩʠʠ ʩʫʱʝʩʪʚʫʶʪ ʠʥʪʝʨʝʩʥʳʝ ʧʨʠʤʝʨʳ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʙʣʦʢʯʝʡʥʘ, ʠ ʥʝ 

ʪʦʣʴʢʦ ʚ ʬʠʥʘʥʩʦʚʦʤ ʩʝʢʪʦʨʝ. ɺ ʥʘʯʘʣʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʨʦʟʥʠʯʥʘʷ ʩʝʪʴ çɼʠʢʩʠè 

ʦʙʲʷʚʠʣʘ ʦ ʟʘʧʫʩʢʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʧʦʩʪʘʚʱʠʢʘʤʠ ʯʝʨʝʟ ʥʝʟʘʚʠʩʠʤʫʶ 

ʙʣʦʢʯʝʡʥ-ʧʣʘʪʬʦʨʤʫ çʌʘʢʪʦʨʠʥè. ʇʠʣʦʪʥʳʡ ʧʨʦʝʢʪ ʙʳʣ ʫʩʧʝʰʥʦ ʟʘʚʝʨʰʝʥ, ʠ 

ʥʘʯʘʣʘʩʴ ʢʦʤʤʝʨʯʝʩʢʘʷ ʵʢʩʧʣʫʘʪʘʮʠʷ ʪʝʭʥʦʣʦʛʠʠ. ʕʪʦ ʦʜʥʦ ʠʟ ʧʝʨʚʳʭ ʢʨʫʧʥʳʭ 

ʚʥʝʜʨʝʥʠʡ ʙʣʦʢʯʝʡʥʘ ʚ ʨʝʘʣʴʥʳʡ ʙʠʟʥʝʩ ʚ ʈʦʩʩʠʠ.  

ʊʝʭʥʦʣʦʛʠʷ ʙʣʦʢʯʝʡʥ ʪʘʢʞʝ ʥʘʭʦʜʠʪ ʧʨʠʤʝʥʝʥʠʝ ʚ ʥʦʪʘʨʠʘʣʴʥʦʡ ʩʬʝʨʝ. 

ʅʘʧʨʠʤʝʨ, ʧʨʦʝʢʪ Bitnation, ʙʘʟʠʨʫʶʱʠʡʩʷ ʚ ʕʩʪʦʥʠʠ, ʚ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʩ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʨʦʛʨʘʤʤʦʡ e-Residency ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʫʯʘʩʪʥʠʢʘʤ ʜʦʩʪʫʧ ʢ 

ʪʨʘʜʠʮʠʦʥʥʳʤ ʥʦʪʘʨʠʘʣʴʥʳʤ ʫʩʣʫʛʘʤ, ʧʝʨʝʚʝʜʝʥʥʳʤ ʥʘ ʙʣʦʢʯʝʡʥ. ʕʪʠ ʫʩʣʫʛʠ 

ʚʢʣʶʯʘʶʪ ʨʝʛʠʩʪʨʘʮʠʶ ʙʨʘʢʘ, ʚʳʜʘʯʫ ʩʚʠʜʝʪʝʣʴʩʪʚ ʦ ʨʦʞʜʝʥʠʠ ʠ ʟʘʢʣʶʯʝʥʠʝ 

ʥʝʢʦʪʦʨʳʭ ʚʠʜʦʚ ʢʦʤʤʝʨʯʝʩʢʠʭ ʜʦʛʦʚʦʨʦʚ. ʅʦʪʘʨʠʘʣʴʥʳʝ ʫʩʣʫʛʠ Bitnation 

ʦʪʣʠʯʘʶʪʩʷ ʥʝ ʪʦʣʴʢʦ ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʝʡ, ʥʦ ʠ ʚʦʟʤʦʞʥʦʩʪʴʶ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʟ 

ʣʶʙʦʡ ʪʦʯʢʠ ʤʠʨʘ. 

ɺʘʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʈʦʩʩʠʷ ʟʘʥʠʤʘʝʪ ʚʪʦʨʦʝ ʤʝʩʪʦ ʚ ʤʠʨʝ ʧʦ ʯʠʩʣʫ 

ʧʨʦʚʝʜʝʥʥʳʭ ICO ʩʨʝʜʠ ʩʚʦʠʭ ʨʝʟʠʜʝʥʪʦʚ ʚ ʦʙʣʘʩʪʠ ʪʝʭʥʦʣʦʛʠʡ 

ʨʘʩʧʨʝʜʝʣʝʥʥʦʛʦ ʨʝʝʩʪʨʘ. ʆʜʥʘʢʦ ʧʨʠʚʣʝʯʝʥʠʝ ʠʥʚʝʩʪʠʮʠʡ ʚ ʩʪʨʘʥʫ ʦʩʪʘʝʪʩʷ 

ʩʣʦʞʥʦʡ ʟʘʜʘʯʝʡ, ʯʪʦ ʧʦʜʯʝʨʢʠʚʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʩʦʟʜʘʥʠʷ ʫʩʣʦʚʠʡ ʜʣʷ 

ʧʦʜʜʝʨʞʢʠ ʵʪʠʭ ʧʨʦʝʢʪʦʚ, ʘ ʪʘʢʞʝ ʨʘʟʨʘʙʦʪʢʠ ʤʝʪʦʜʠʢ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʙʣʦʢʯʝʡʥʘ ʠ ʢʨʠʧʪʦʚʘʣʶʪ.  

  

                                           
181 ʅʦʚʦʩʪʠ ʈɹʂ ʂʨʠʧʪʦ. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ï URL: https://www.rbc.ru/crypto/news/676ac5529a7947 

c303ec878b (ɼʘʪʘ ʦʙʨʘʱʝʥʠʷ: 15.10.2024) 
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3.3. ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʙʣʦʢʯʝʡʥʘ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʦʧʝʨʘʮʠʷʭ 

ɼʣʷ ʦʙʲʝʢʪʠʚʥʦʡ ʦʮʝʥʢʠ ʟʥʘʯʠʤʦʩʪʠ ʙʣʦʢʯʝʡʥ-ʪʝʭʥʦʣʦʛʠʡ ʪʨʝʙʫʝʪʩʷ 

ʢʦʤʧʣʝʢʩʥʳʡ ʘʥʘʣʠʟ ʠʭ ʛʣʦʙʘʣʴʥʦʛʦ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʠ ʤʘʩʰʪʘʙʦʚ ʚʥʝʜʨʝʥʠʷ. 

ʊʘʢʫʶ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʘʥʘʣʠʪʠʯʝʩʢʘʷ ʧʣʘʪʬʦʨʤʘ CB Insights, 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʧʦʜʦʙʥʳʭ ʧʣʘʪʬʦʨʤ ʜʘʝʪ ʠʩʩʣʝʜʦʚʘʪʝʣʷʤ ʥʘʫʯʥʦ ʦʙʦʩʥʦʚʘʥʥʫʶ 

ʙʘʟʫ ʜʣʷ ʧʦʥʠʤʘʥʠʷ ʨʝʘʣʴʥʦʛʦ ʤʘʩʰʪʘʙʘ ʙʣʦʢʯʝʡʥ-ʨʝʚʦʣʶʮʠʠ ʠ ʝʝ ʚʣʠʷʥʠʷ ʥʘ 

ʤʠʨʦʚʫʶ ʵʢʦʥʦʤʠʢʫ ʥʘ ʨʠʩ. 22. 

 

ʈʠʩʫʥʦʢ 22 ï ɼʦʣʷ ʙʠʪʢʦʡʥʦʚ ʠ ʙʣʦʢʯʝʡʥ ʚ ʤʠʨʦʚʳʭ ʩʜʝʣʢʘʭ 

 

ʊʘʢ, ʙʝʟʫʩʣʦʚʥʳʡ ʣʠʜʝʨ ï ʉʐɸ ʩ 56% ʚʩʝʭ ʤʠʨʦʚʳʭ ʩʜʝʣʦʢ, ʯʪʦ 

ʧʦʜʯʝʨʢʠʚʘʝʪ ʜʦʤʠʥʠʨʫʶʱʫʶ ʨʦʣʴ ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʨʳʥʢʘ ʚ ʙʣʦʢʯʝʡʥ-ʠʥʜʫʩʪʨʠʠ 

ʙʣʘʛʦʜʘʨʷ ʨʘʟʚʠʪʦʡ ʵʢʦʩʠʩʪʝʤʝ ʩʪʘʨʪʘʧʦʚ, ʠʥʚʝʩʪʠʮʠʷʤ ʠ ʨʝʛʫʣʷʪʦʨʥʦʡ 

ʦʧʨʝʜʝʣʝʥʥʦʩʪʠ. 

ɺʪʦʨʦʡ ʵʰʝʣʦʥ (2-6%): ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ (6%), ʉʠʥʛʘʧʫʨ (3%), ʗʧʦʥʠʷ (2%), 

ʖʞʥʘʷ ʂʦʨʝʷ (2%) ɼʝʤʦʥʩʪʨʠʨʫʶʪ ʘʢʪʠʚʥʦʝ, ʥʦ ʤʝʥʝʝ ʤʘʩʰʪʘʙʥʦʝ ʫʯʘʩʪʠʝ, 

ʭʘʨʘʢʪʝʨʥʦʝ ʜʣʷ ʩʪʨʘʥ ʩ ʧʨʦʛʨʝʩʩʠʚʥʳʤ, ʥʦ ʙʦʣʝʝ ʦʩʪʦʨʦʞʥʳʤ ʨʝʛʫʣʠʨʦʚʘʥʠʝʤ. 

ʂʠʪʘʡ (2%) ï ʥʝʦʞʠʜʘʥʥʦ ʥʠʟʢʠʡ ʧʦʢʘʟʘʪʝʣʴ, ʚʝʨʦʷʪʥʦ ʦʙʫʩʣʦʚʣʝʥʥʳʡ 

ʞʝʩʪʢʦʡ ʧʦʟʠʮʠʝʡ ʚʣʘʩʪʝʡ ʚ ʦʪʥʦʰʝʥʠʠ ʢʨʠʧʪʦʚʘʣʶʪ, ʥʝʩʤʦʪʨʷ ʥʘ ʨʘʟʚʠʪʠʝ 

ʙʣʦʢʯʝʡʥʘ ʚ ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʩʝʢʪʦʨʝ. 

ɹʣʦʢʯʝʡʥ-ʠʥʜʫʩʪʨʠʷ ʦʩʪʘʝʪʩʷ ʢʨʘʡʥʝ ʢʦʥʮʝʥʪʨʠʨʦʚʘʥʥʦʡ (ʉʐɸ + 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ = 62%). ɸʟʠʘʪʩʢʠʝ ʨʳʥʢʠ (ʢʨʦʤʝ ʉʠʥʛʘʧʫʨʘ) ʜʝʤʦʥʩʪʨʠʨʫʶʪ 
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ʩʜʝʨʞʘʥʥʦʝ ʨʘʟʚʠʪʠʝ, ʯʪʦ ʢʦʨʨʝʣʠʨʫʝʪ ʩ ʨʝʛʫʣʷʪʦʨʥʳʤʠ ʦʛʨʘʥʠʯʝʥʠʷʤʠ. 

ɺʳʩʦʢʘʷ ʜʦʣʷ çʜʨʫʛʠʭ ʩʪʨʘʥè ʫʢʘʟʳʚʘʝʪ ʥʘ ʧʦʪʝʥʮʠʘʣ ʨʦʩʪʘ ʚ ʥʦʚʳʭ 

ʶʨʠʩʜʠʢʮʠʷʭ. 

 

ʈʠʩʫʥʦʢ 23 ï ɹʠʪʢʦʠʥ ʠ ʙʣʦʢʯʝʡʥ ʠʥʚʝʩʪʠʮʠʠ ʚ ʉʐɸ 

 

ʌʠʥʘʥʩʦʚʳʡ ʩʝʢʪʦʨ ʦʩʪʘʝʪʩʷ ʛʣʘʚʥʳʤ ʜʨʘʡʚʝʨʦʤ ʚʥʝʜʨʝʥʠʷ ʙʣʦʢʯʝʡʥʘ, ʥʦ 

ʨʘʩʪʝʪ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʪʝʭʥʦʣʦʛʠʠ. ʀʥʬʨʘʩʪʨʫʢʪʫʨʥʳʝ ʨʝʰʝʥʠʷ 

(ʢʦʰʝʣʴʢʠ, ʙʠʨʞʠ) ʧʨʠʚʣʝʢʘʶʪ ʟʥʘʯʠʪʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʯʪʦ ʦʪʨʘʞʘʝʪ ʵʪʘʧ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʵʢʦʩʠʩʪʝʤʳ, ʜʘʥʥʘʷ ʩʪʘʪʠʩʪʠʢʘ ʧʨʠʚʝʜʝʥʘ ʥʘ ʨʠʩ. 23. 

ʃʠʜʝʨʳ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ï ʵʪʦ ʢʘʧʠʪʘʣʴʥʳʝ ʨʳʥʢʠ ʠ ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ 

(36%) ð ʪʨʘʜʠʮʠʦʥʥʦ ʜʦʤʠʥʠʨʫʶʱʠʡ ʩʝʢʪʦʨ, ʯʪʦ ʧʦʜʪʚʝʨʞʜʘʝʪ ʢʣʶʯʝʚʫʶ ʨʦʣʴ 

ʙʣʦʢʯʝʡʥʘ ʚ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʬʠʥʘʥʩʦʚʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ. ʀ ʦʙʤʝʥ ʢʨʠʧʪʦʚʘʣʶʪ 

(22%) ð ʚʳʩʦʢʠʡ ʠʥʪʝʨʝʩ ʢ ʧʣʘʪʬʦʨʤʘʤ ʜʣʷ ʪʦʨʛʦʚʣʠ ʮʠʬʨʦʚʳʤʠ ʘʢʪʠʚʘʤʠ. 

ʇʝʨʩʧʝʢʪʠʚʥʳʤʠ ʥʘʧʨʘʚʣʝʥʠʷʤʠ ʦʩʪʘʶʪʩʷ IoT, ʫʧʨʘʚʣʝʥʠʝ 

ʠʜʝʥʪʠʬʠʢʘʮʠʝʡ ʠ ʢʦʥʪʝʥʪʦʤ (14%) ð ʨʦʩʪ ʠʥʚʝʩʪʠʮʠʡ ʚ ʧʨʠʣʦʞʝʥʠʷ ʜʣʷ 

ʟʘʱʠʪʳ ʜʘʥʥʳʭ ʠ "ʫʤʥʳʭ" ʫʩʪʨʦʡʩʪʚ. ʊʘʢʞʝ, ʢʦʰʝʣʴʢʠ ʠ ʧʣʘʪʝʞʥʳʝ ʩʝʨʚʠʩʳ 

(13%) ð ʨʘʟʚʠʪʠʝ ʠʥʩʪʨʫʤʝʥʪʦʚ ʜʣʷ ʭʨʘʥʝʥʠʷ ʠ ʪʨʘʥʟʘʢʮʠʡ ʮʠʬʨʦʚʳʭ ʘʢʪʠʚʦʚ. 

ʉʣʘʙʳʡ ʠʥʪʝʨʝʩ ʢ ʤʝʨʯʘʥʪ-ʩʝʨʚʠʩʘʤ (12%) ʤʦʞʝʪ ʫʢʘʟʳʚʘʪʴ ʥʘ ʤʝʜʣʝʥʥʫʶ 

ʘʜʘʧʪʘʮʠʶ ʙʣʦʢʯʝʡʥʘ ʚ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʝ182.  

ʆʪʪʘʣʢʠʚʘʷʩʴ ʦʪ ʵʪʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʤʦʞʥʦ ʚʝʨʥʫʪʴʩʷ ʢ ʠʩʩʣʝʜʦʚʘʥʠʶ 

Deloite, ʚ ʢʦʪʦʨʦʤ ʧʨʠʚʦʜʠʪʩʷ ʩʣʝʜʫʶʱʘʷ ʩʪʘʪʠʩʪʠʢʘ ʥʘ ʨʠʩ. 24. 

                                           
182 CB Insights Platform [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ï URL: cbinsights.com  
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ʈʠʩʫʥʦʢ 24 ï ɼʠʚʝʨʩʠʬʠʢʘʮʠʷ ʘʢʪʠʚʦʚ 

 

ʈʝʟʫʣʴʪʘʪʳ ʦʧʨʦʩʘ ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʠʥʪʝʨʝʩʘ ʢʦʤʧʘʥʠʡ ʢ 

ʨʘʟʣʠʯʥʳʤ ʬʦʨʤʘʤ ʮʠʬʨʦʚʳʭ ʘʢʪʠʚʦʚ. ʅʘʠʙʦʣʴʰʫʶ ʧʦʧʫʣʷʨʥʦʩʪʴ ʧʦʣʫʯʠʣʠ: 

- ʢʦʥʪʨʦʣʠʨʫʝʤʳʝ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʘʢʪʠʚʳ (64%); 

- ʘʢʪʠʚʳ, ʦʙʝʩʧʝʯʝʥʥʳʝ ʦʙʱʠʤ ʧʫʣʦʤ ʨʝʩʫʨʩʦʚ (63%); 

- ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʝ ʢʨʠʧʪʦʚʘʣʶʪʳ (59%). 

ʇʨʠʤʝʯʘʪʝʣʴʥʦ, ʯʪʦ ʨʘʟʥʠʮʘ ʚ ʧʨʝʜʧʦʯʪʝʥʠʷʭ ʤʝʞʜʫ ʨʘʟʥʳʤʠ ʪʠʧʘʤʠ 

ʘʢʪʠʚʦʚ ʤʠʥʠʤʘʣʴʥʘ (ʚʩʝ ʧʦʢʘʟʘʪʝʣʠ ʥʘʭʦʜʷʪʩʷ ʚ ʜʠʘʧʘʟʦʥʝ 48-64%), ʯʪʦ 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ: 

1) ʆ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʧʦʜʭʦʜʦʚ ʢ ʮʠʬʨʦʚʳʤ ʘʢʪʠʚʘʤ ʚ ʙʠʟʥʝʩ-ʤʦʜʝʣʷʭ. 

2) ʆʙ ʦʪʩʫʪʩʪʚʠʠ ʷʚʥʦʛʦ ʬʘʚʦʨʠʪʘ ð ʢʦʤʧʘʥʠʠ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʨʘʟʥʳʝ 

ʚʘʨʠʘʥʪʳ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʧʝʮʠʬʠʢʠ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

3) ʆ ʟʨʝʣʦʩʪʠ ʨʳʥʢʘ, ʛʜʝ ʜʘʞʝ ʥʠʰʝʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ (ʥʘʧʨʠʤʝʨ, 

ʪʦʢʝʥʠʟʠʨʦʚʘʥʥʳʝ ʜʨʘʛʤʝʪʘʣʣʳ) ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʙʦʣʝʝ ʯʝʤ ʧʦʣʦʚʠʥʦʡ 

ʨʝʩʧʦʥʜʝʥʪʦʚ. 

ʊʨʝʥʜ ʫʢʘʟʳʚʘʝʪ ʥʘ ʧʝʨʝʭʦʜ ʦʪ ʵʢʩʧʝʨʠʤʝʥʪʦʚ ʩ ʢʨʠʧʪʦʘʢʪʠʚʘʤʠ ʢ ʠʭ 

ʩʠʩʪʝʤʥʦʤʫ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʚ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʪʨʘʪʝʛʠʷʭ, ʜʘʥʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ 

ʥʘ ʨʠʩ. 25. 
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ʈʠʩʫʥʦʢ 25 ï ʇʨʠʙʣʠʟʠʪʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʙʣʦʢʯʝʡʥ 

 

ʀʟ ʜʘʥʥʦʡ ʩʪʘʪʠʩʪʠʢʠ ʧʨʦʩʣʝʞʠʚʘʝʪ ʛʣʦʙʘʣʴʥʳʡ ʪʨʝʥʜ ʥʘ ʨʦʩʪ ʠʥʚʝʩʪʠʮʠʡ: 

- 36% ʢʦʤʧʘʥʠʡ ʧʣʘʥʠʨʫʶʪ ʚʣʦʞʝʥʠʷ ʦʪ $5 ʤʣʥ+ ʚ ʙʣʠʞʘʡʰʠʡ ʛʦʜ; 

- 30% ʦʨʛʘʥʠʟʘʮʠʡ ʚʳʜʝʣʷʪ $1-5 ʤʣʥ183. 

                                           
183 Deloitteôs 2020 Global Blockchain Survey From promise to reality  
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ɹʣʦʢʯʝʡʥ ʧʝʨʝʭʦʜʠʪ ʚ ʩʪʘʜʠʶ ʤʘʩʰʪʘʙʥʦʛʦ ʚʥʝʜʨʝʥʠʷ ð ʢʘʞʜʘʷ ʪʨʝʪʴʷ 

ʢʦʤʧʘʥʠʷ ʛʦʪʦʚʘ ʢ ʩʝʨʴʸʟʥʳʤ ʠʥʚʝʩʪʠʮʠʷʤ ($5 ʤʣʥ+), ʦʩʦʙʝʥʥʦ ʚ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʭʘʙʘʭ (ʉʠʥʛʘʧʫʨ, ʆɸʕ). ʈʘʟʚʠʪʳʝ ʵʢʦʥʦʤʠʢʠ (ʉʐɸ, ɽʉ) 

ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʙʦʣʝʝ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʳʡ ʧʦʜʭʦʜ184.  

1) ʊʆʇ-3 ʠʥʜʫʩʪʨʠʠ-ʣʠʜʝʨʳ: 

- ʪʝʭʥʦʣʦʛʠʠ, ʤʝʜʠʘ ʠ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʠ (27%) ð ʝʩʪʝʩʪʚʝʥʥʳʝ 

ʧʝʨʚʦʧʨʦʭʦʜʮʳ ʙʣʘʛʦʜʘʨʷ ʮʠʬʨʦʚʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʠ ʛʠʙʢʦʩʪʠ 

ʙʠʟʥʝʩ-ʤʦʜʝʣʝʡ; 

- ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ (17%) ð ʬʦʢʫʩ ʥʘ ʧʣʘʪʝʞʥʳʭ ʨʝʰʝʥʠʷʭ ʠ 

ʮʠʬʨʦʚʳʭ ʘʢʪʠʚʘʭ; 

- ʥʝʧʠʱʝʚʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ (9%) ð ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʜʣʷ ʣʦʛʠʩʪʠʢʠ ʠ 

ʢʦʥʪʨʦʣʷ ʮʝʧʦʯʝʢ ʧʦʩʪʘʚʦʢ. 

2) ʉʨʝʜʥʠʡ ʫʨʦʚʝʥʴ ʚʥʝʜʨʝʥʠʷ (4-8%): 

- ʨʦʟʥʠʮʘ, ʣʦʛʠʩʪʠʢʘ, ʩʪʨʦʠʪʝʣʴʩʪʚʦ ð ʧʨʠʤʝʥʷʶʪ ʙʣʦʢʯʝʡʥ ʜʣʷ 

ʪʨʝʢʠʥʛʘ ʪʦʚʘʨʦʚ ʠ ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʢʦʥʪʨʘʢʪʦʚ; 

- ʵʥʝʨʛʝʪʠʢʘ ʠ ʘʚʪʦʠʥʜʫʩʪʨʠʷ ð ʧʠʣʦʪʥʳʝ ʧʨʦʝʢʪʳ ʧʦ ʚʝʨʠʬʠʢʘʮʠʠ 

ʜʘʥʥʳʭ. 

3) ɸʫʪʩʘʡʜʝʨʳ (<3%): 

- ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʝ, ʛʦʩʩʝʢʪʦʨ, ʦʙʨʘʟʦʚʘʥʠʝ ð ʤʝʜʣʝʥʥʘʷ ʘʜʘʧʪʘʮʠʷ 

ʠʟ-ʟʘ ʨʝʛʫʣʷʪʦʨʥʳʭ ʙʘʨʴʝʨʦʚ; 

- ʅʂʆ ʠ ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ ð ʦʛʨʘʥʠʯʝʥʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ 

ʮʠʬʨʦʚʠʟʘʮʠʠ. 

ʂʣʶʯʝʚʦʡ ʜʨʘʡʚʝʨ ð ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʧʨʦʟʨʘʯʥʦʩʪʠ (ʬʠʥʘʥʩʳ) ʠ 

ʦʪʩʣʝʞʠʚʘʝʤʦʩʪʠ (ʣʦʛʠʩʪʠʢʘ), ʧʨʝʜʩʪʘʚʣʝʥ ʥʘ ʨʠʩ. 26. 

                                           
184 ʊʘʤ ʞʝ 
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ʈʠʩʫʥʦʢ 26 ï ʆʩʥʦʚʥʳʝ ʦʧʝʨʘʮʠʠ ʦʨʛʘʥʠʟʘʮʠʡ ʧʦ ʦʪʨʘʩʣʷʤ 

 

ɹʘʨʴʝʨʳ ð ʥʝʭʚʘʪʢʘ ʵʢʩʧʝʨʪʠʟʳ ʚ ʪʨʘʜʠʮʠʦʥʥʳʭ ʦʪʨʘʩʣʷʭ ʠ 

ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʨʝʛʫʣʠʨʦʚʘʥʠʷ.  
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ʉ ʤʦʤʝʥʪʘ ʩʚʦʝʛʦ ʧʦʷʚʣʝʥʠʷ ɹʠʪʢʦʠʥ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʠʥʚʝʩʪʦʨʘʤʠ ʢʘʢ 

ʘʣʴʪʝʨʥʘʪʠʚʥʳʡ ʘʢʪʠʚ, ʯʴʷ ʜʠʥʘʤʠʢʘ ʟʘʚʠʩʠʪ ʥʝ ʪʦʣʴʢʦ ʦʪ ʚʥʫʪʨʝʥʥʠʭ ʬʘʢʪʦʨʦʚ 

(ʪʘʢʠʭ ʢʘʢ ʭʘʣʚʠʥʛʠ ʠʣʠ ʘʢʪʠʚʥʦʩʪʴ ʚ ʩʝʪʠ), ʥʦ ʠ ʦʪ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʫʩʣʦʚʠʡ. ɺ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʢʨʠʧʪʦʨʳʥʦʢ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʨʘʩʪʫʱʫʶ 

ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʴ ʢ ʛʣʦʙʘʣʴʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ, ʢʫʨʩʫ ʜʦʣʣʘʨʘ, ʠʥʬʣʷʮʠʠ ʠ 

ʩʦʩʪʦʷʥʠʶ ʪʨʘʜʠʮʠʦʥʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ. 

ɼʘʥʥʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʥʘʧʨʘʚʣʝʥʦ ʥʘ ʢʦʣʠʯʝʩʪʚʝʥʥʫʶ ʦʮʝʥʢʫ ʢʦʨʨʝʣʷʮʠʠ 

ʤʝʞʜʫ ʮʝʥʦʡ ɹʠʪʢʦʠʥʘ ʠ ʢʣʶʯʝʚʳʤʠ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʠʥʜʠʢʘʪʦʨʘʤʠ: 

1) ɹʘʣʘʥʩʦʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ ʉʐɸ (ʢʘʟʥʘʯʝʡʩʢʠʝ ʩʯʝʪʘ, ʦʙʲʝʤ 

ʛʦʩʜʦʣʛʘ) ï ʢʘʢ ʠʥʜʠʢʘʪʦʨʦʤ ʬʠʩʢʘʣʴʥʦʡ ʧʦʣʠʪʠʢʠ185.  

2) ʀʥʜʝʢʩʦʤ ʜʦʣʣʘʨʘ (DXY) ï ʦʪʨʘʞʘʶʱʠʤ ʩʠʣʫ USD ʠ ʛʣʦʙʘʣʴʥʳʡ 

ʩʧʨʦʩ ʥʘ ʣʠʢʚʠʜʥʦʩʪʴ186.  

3) ʎʝʥʦʡ ʟʦʣʦʪʘ (XAU/USD) ï ʪʨʘʜʠʮʠʦʥʥʳʤ ʭʝʜʞʝʤ ʧʨʦʪʠʚ ʠʥʬʣʷʮʠʠ 

ʠ ʢʨʠʟʠʩʦʚ187.  

4) ʌʦʥʜʦʚʳʤ ʨʳʥʢʦʤ (S&P 500, Nasdaq) ï ʧʦʢʘʟʘʪʝʣʝʤ ʦʙʱʝʛʦ ʘʧʧʝʪʠʪʘ 

ʢ ʨʠʩʢʫ188.  

ʀʟʤʝʥʝʥʠʝ ʠʥʜʝʢʩʦʚ ʟʘ ʧʦʩʣʝʜʥʠʝ 5 ʣʝʪ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʪʘʙʣʠʮʝ 19189.  

ʊʘʙʣʠʮʘ 19 ï ɼʠʥʘʤʠʢʘ ʠʟʤʝʥʝʥʠʡ ʠʥʜʝʢʩʦʚ ʟʘ 5 ʣʝʪ 

ɻʦʜ  

2025 ʛʦʜ 

 

2024 ʛʦʜ 

 

2023 ʛʦʜ 

 

2022 ʛʦʜ 

 

2021 ʛʦʜ 

 

2020 ʛʦʜ 
ʀʥʜʝʢʩ 

BTC, ʜʦʣʣ. 94 384 44 195 16 540 46 531 34 082 6 963 

 

ɹʘʣʘʥʩ ʄʠʥʌʠʥ ʉʐɸ, 

ʤʣʥ.ʜʦʣʣ. 

 

6 852 

 

7 681 

 

8 507 

 

8 790 

 

7 363 

 

4 149 

DXY, ʜʦʣʣ. 108 101 103 95 89 96 

XAU, ʜʦʣʣ. 3 392 2 039 1 843 1 811 1 940 1 717 

S&P 500, ʜʦʣʣ. 5 982 4 745 3 853 4 778 3 764 3 004 

 

ʅʘ ʦʩʥʦʚʘʥʠʠ ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʢʦʨʨʝʣʷʮʠʦʥʥʦʡ ʤʘʪʨʠʮʳ ʥʠʞʝ ʤʦʞʥʦ 

ʩʜʝʣʘʪʴ ʩʣʝʜʫʶʱʠʝ ʢʣʶʯʝʚʳʝ ʥʘʙʣʶʜʝʥʠʷ ʦ ʚʟʘʠʤʦʩʚʷʟʠ ɹʠʪʢʦʠʥʘ ʩ 

                                           
185 ʌʝʜʝʨʘʣʴʥʳʡ ʙʶʜʞʝʪ ʤʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ ʉʐɸ.  ï URL: 

https://www.federalreserve.gov/ monetarypolicy/bst_recenttrends.htm  
186ʆʬʠʮʠʘʣʴʥʳʡ ʢʫʨʩ ʜʦʣʣʘʨʘ ʉʐɸ ʢ ʨʫʙʣʶ. ï URL: https://www.tradingview.com/symbols/TVC-DXY/  
187ʆʬʠʮʠʘʣʴʥʳʡ ʢʫʨʩ ʟʦʣʦʪʘ ʢ ʨʫʙʣʶ. ï URL:  https://www.gold.org/goldhub/data/gold-prices  
188ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ ʠ ʠʥʜʝʢʩ S&P 500 ï URL: https://finance.yahoo.com/quote/%255EGSPC/?guccounter=1  
189ʆʬʠʮʠʘʣʴʥʳʡ ʢʫʨʩ ʙʠʪʢʦʠʥʘ ʢ ʨʫʙʣʶ. ï URL: https://www.coingecko.com/en/coins/bitcoin  

https://izd-mn.com/
https://www.federalreserve.gov/%20monetarypolicy/
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ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʠʥʜʠʢʘʪʦʨʘʤʠ, ʨʝʟʫʣʴʪʘʪʳ ʥʘʙʣʶʜʝʥʠʷ ʧʨʠʚʝʜʝʥʳ ʚ 

ʪʘʙʣ. 20. 

ʇʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʚʳʷʚʠʣ ʪʨʠ ʢʣʶʯʝʚʳʝ ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ ʚʦ 

ʚʟʘʠʤʦʩʚʷʟʠ ɹʠʪʢʦʠʥʘ ʩ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ: 

1) ɹʠʪʢʦʠʥ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʵʢʩʪʨʝʤʘʣʴʥʦ ʚʳʩʦʢʫʶ ʢʦʨʨʝʣʷʮʠʶ ʩ 

ʬʦʥʜʦʚʳʤ ʨʳʥʢʦʤ (0.959 ʢ S&P 500) ʠ ʟʦʣʦʪʦʤ (0.907), ʯʪʦ ʧʦʜʪʚʝʨʞʜʘʝʪ ʝʛʦ 

ʜʚʦʡʩʪʚʝʥʥʫʶ ʧʨʠʨʦʜʫ: ʦʥ ʦʜʥʦʚʨʝʤʝʥʥʦ ʚʝʜʝʪ ʩʝʙʷ ʢʘʢ ʨʠʩʢʦʚʳʡ ʘʢʪʠʚ ʠ 

ʮʠʬʨʦʚʦʡ ʘʥʘʣʦʛ ʟʘʱʠʪʥʳʭ ʘʢʪʠʚʦʚ. 

 

ʊʘʙʣʠʮʘ 20 ï ʂʦʨʨʝʣʷʮʠʦʥʥʳʡ ʘʥʘʣʠʟ ʩʚʷʟʠ ʙʣʦʢʯʝʡʥʘ ʩ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʠʥʜʠʢʘʪʦʨʘʤʠ 

  

BTC-USD 

ɹʘʣʘʥʩ 

ʄʠʥʌʠʥ ʉʐɸ 

 

DXY 

 

XAU-USD 

 

S&P 500 

BTC-USD 1 0,245 0,540 0,907 0,959 

 

ɹʘʣʘʥʩ ʄʠʥʌʠʥ 

ʉʐɸ 

 

0,245 

 

1 

 

0,084 

 

-0,026 

 

0,422 

DXY 0,540 0,084 1 0,699 0,634 

XAU-USD 0,907 -0,026 0,699 1 0,822 

S&P 500 0,959 0,422 0,634 0,822 1 

 

2) ʅʝʦʞʠʜʘʥʥʘʷ ʧʦʣʦʞʠʪʝʣʴʥʘʷ ʩʚʷʟʴ ʩ ʠʥʜʝʢʩʦʤ ʜʦʣʣʘʨʘ (0.540) 

ʪʨʝʙʫʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ï ʚʦʟʤʦʞʥʦ, ʚ ʘʥʘʣʠʟʠʨʫʝʤʦʤ ʧʝʨʠʦʜʝ 

ʩʦʚʧʘʜʘʣʠ ʬʘʢʪʦʨʳ ʨʦʩʪʘ ʢʘʢ ʜʣʷ BTC, ʪʘʢ ʠ ʜʣʷ DXY (ʥʘʧʨʠʤʝʨ, ʢʨʠʟʠʩʥʘʷ 

ʣʠʢʚʠʜʥʦʩʪʴ). ʊʘʢ ʢʘʢ ʚ ʢʣʘʩʩʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʦʞʠʜʘʝʪʩʷ ʦʙʨʘʪʥʘʷ ʩʚʷʟʴ. Bitrue 

ʘʨʛʫʤʝʥʪʠʨʫʝʪ ʵʪʦ ʪʝʤ, ʯʪʦ ʪʨʘʜʠʮʠʦʥʥʦ ʥʘʙʣʶʜʘʣʘʩʴ ʦʙʨʘʪʥʘʷ ʟʘʚʠʩʠʤʦʩʪʴ 

ʤʝʞʜʫ ʢʫʨʩʦʤ ʜʦʣʣʘʨʘ (USD) ʠ ʙʠʪʢʦʠʥʘ: ʦʩʣʘʙʣʝʥʠʝ ʜʦʣʣʘʨʘ ʦʙʳʯʥʦ 

ʩʦʧʨʦʚʦʞʜʘʣʦʩʴ ʨʦʩʪʦʤ ʢʨʠʧʪʦʚʘʣʶʪʳ, ʠ ʥʘʦʙʦʨʦʪ. ʆʜʥʘʢʦ ʪʝʢʫʱʠʝ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʪʝʥʜʝʥʮʠʠ ʠ ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʧʨʦʛʥʦʟʳ ʧʦʟʚʦʣʷʶʪ 

ʧʨʝʜʧʦʣʦʞʠʪʴ ʬʦʨʤʠʨʦʚʘʥʠʝ ʥʦʚʦʡ ʧʘʨʘʜʠʛʤʳ - ʚʦʟʤʦʞʥʦʝ ʫʩʪʘʥʦʚʣʝʥʠʝ 

ʧʦʣʦʞʠʪʝʣʴʥʦʡ ʢʦʨʨʝʣʷʮʠʠ ʤʝʞʜʫ ʵʪʠʤʠ ʘʢʪʠʚʘʤʠ ʢ 2025 ʛʦʜʫ. ʌʫʥʜʘʤʝʥʪʦʤ 

ʜʣʷ ʪʘʢʦʛʦ ʩʮʝʥʘʨʠʷ ʩʣʫʞʘʪ ʜʚʘ ʢʣʶʯʝʚʳʭ ʬʘʢʪʦʨʘ: 

- ʫʩʪʦʡʯʠʚʦʝ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʘʤʝʨʠʢʘʥʩʢʦʡ ʵʢʦʥʦʤʠʢʠ, ʩʦʟʜʘʶʱʝʝ 

ʙʣʘʛʦʧʨʠʷʪʥʳʡ ʬʦʥ ʜʣʷ ʜʦʣʣʘʨʘ; 

https://izd-mn.com/
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- ʧʨʦʛʥʦʟʠʨʫʝʤʳʡ ʨʦʩʪ ʣʠʢʚʠʜʥʦʩʪʠ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, 

ʩʧʦʩʦʙʥʳʡ ʦʜʥʦʚʨʝʤʝʥʥʦ ʧʦʜʜʝʨʞʘʪʴ ʢʘʢ ʪʨʘʜʠʮʠʦʥʥʳʝ, ʪʘʢ ʠ 

ʮʠʬʨʦʚʳʝ ʘʢʪʠʚʳ. 

ʕʪʦʪ ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʩʜʚʠʛ ʚ ʢʦʨʨʝʣʷʮʠʦʥʥʦʡ ʤʦʜʝʣʠ ʦʪʨʘʞʘʝʪ ʵʚʦʣʶʮʠʶ 

ʙʠʪʢʦʠʥʘ ʦʪ ʥʠʰʝʚʦʛʦ ʘʢʪʠʚʘ ʢ ʧʦʣʥʦʮʝʥʥʦʤʫ ʵʣʝʤʝʥʪʫ ʛʣʦʙʘʣʴʥʦʡ ʬʠʥʘʥʩʦʚʦʡ 

ʩʠʩʪʝʤʳ, ʛʜʝ ʝʛʦ ʜʠʥʘʤʠʢʘ ʥʘʯʠʥʘʝʪ ʦʧʨʝʜʝʣʷʪʴʩʷ ʥʝ ʪʦʣʴʢʦ ʘʥʪʠʜʦʣʣʘʨʦʚʦʡ 

ʧʦʚʝʩʪʢʦʡ, ʥʦ ʠ ʦʙʱʠʤʠ ʫʩʣʦʚʠʷʤʠ ʣʠʢʚʠʜʥʦʩʪʠ. ʇʦʜʦʙʥʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ 

ʧʦʪʨʝʙʫʝʪ ʧʝʨʝʩʤʦʪʨʘ ʪʨʘʜʠʮʠʦʥʥʳʭ ʩʪʨʘʪʝʛʠʡ ʭʝʜʞʠʨʦʚʘʥʠʷ ʠ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʧʦʨʪʬʝʣʝʡ190.  

3) ʉʣʘʙʘʷ ʢʦʨʨʝʣʷʮʠʷ ʩ ʙʘʣʘʥʩʦʤ ʄʠʥʌʠʥʘ ʉʐɸ (0.245) 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ, ʯʪʦ ʬʠʩʢʘʣʴʥʘʷ ʧʦʣʠʪʠʢʘ ʦʢʘʟʳʚʘʝʪ ʤʠʥʠʤʘʣʴʥʦʝ ʧʨʷʤʦʝ 

ʚʣʠʷʥʠʝ ʥʘ ʢʨʠʧʪʦʨʳʥʦʢ. ʆʩʥʦʚʥʳʤʠ ʜʨʘʡʚʝʨʘʤʠ ʦʩʪʘʶʪʩʷ ʤʦʥʝʪʘʨʥʳʝ 

ʬʘʢʪʦʨʳ (ʧʦʣʠʪʠʢʘ ʌʈʉ) ʠ ʦʙʱʠʡ ʘʧʧʝʪʠʪ ʢ ʨʠʩʢʫ. ʊʝʤ ʥʝ ʤʝʥʝʝ ʄʠʥʌʠʥ ʤʦʞʝʪ 

ʚʣʠʷʪʴ ʥʘ ʨʳʥʢʠ ʢʦʩʚʝʥʥʦ ʯʝʨʝʟ ʣʠʢʚʠʜʥʦʩʪʴ. 

ʕʪʠ ʨʝʟʫʣʴʪʘʪʳ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʩʦʚʨʝʤʝʥʥʳʡ ɹʠʪʢʦʠʥ ʠʥʪʝʛʨʠʨʦʚʘʥ ʚ 

ʛʣʦʙʘʣʴʥʫʶ ʬʠʥʘʥʩʦʚʫʶ ʩʠʩʪʝʤʫ ʩʠʣʴʥʝʝ, ʯʝʤ ʧʨʠʥʷʪʦ ʩʯʠʪʘʪʴ, ʥʦ ʝʛʦ ʜʠʥʘʤʠʢʘ 

ʧʦ-ʧʨʝʞʥʝʤʫ ʦʧʨʝʜʝʣʷʝʪʩʷ ʫʥʠʢʘʣʴʥʳʤ ʩʦʯʝʪʘʥʠʝʤ ʨʳʥʦʯʥʳʭ ʬʘʢʪʦʨʦʚ. ɼʣʷ 

ʪʦʯʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʝʰʝʥʠʡ ʨʝʢʦʤʝʥʜʫʝʪʩʷ ʜʦʧʦʣʥʷʪʴ ʢʦʨʨʝʣʷʮʠʦʥʥʳʡ 

ʘʥʘʣʠʟ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤʠ ʠʥʜʠʢʘʪʦʨʘʤʠ (ʙʘʣʘʥʩ ʌʈʉ, ʭʘʣʚʠʥʛʠ) ʠ ʫʯʠʪʳʚʘʪʴ 

ʤʝʥʷʶʱʫʶʩʷ ʨʳʥʦʯʥʫʶ ʢʦʥʲʶʥʢʪʫʨʫ. 

ʇʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʚʳʷʚʠʣ ʩʣʦʞʥʫʶ ʠ ʵʚʦʣʶʮʠʦʥʠʨʫʶʱʫʶ ʧʨʠʨʦʜʫ 

ʚʟʘʠʤʦʩʚʷʟʝʡ ʤʝʞʜʫ ʙʠʪʢʦʠʥʦʤ ʠ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ. 

ʂʣʶʯʝʚʳʝ ʚʳʚʦʜʳ: 

1) ʊʨʘʥʩʬʦʨʤʘʮʠʷ ʢʦʨʨʝʣʷʮʠʦʥʥʳʭ ʤʦʜʝʣʝʡ: 

- ʪʨʘʜʠʮʠʦʥʥʘʷ ʦʪʨʠʮʘʪʝʣʴʥʘʷ ʢʦʨʨʝʣʷʮʠʷ BTC-USD ʤʦʞʝʪ 

ʩʤʝʥʠʪʴʩʷ ʧʦʣʦʞʠʪʝʣʴʥʦʡ ʚ ʫʩʣʦʚʠʷʭ ʨʦʩʪʘ ʣʠʢʚʠʜʥʦʩʪʠ; 

- ʙʠʪʢʦʠʥ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʜʚʦʡʩʪʚʝʥʥʫʶ ʧʨʠʨʦʜʫ, ʩʦʯʝʪʘʷ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʨʠʩʢʦʚʦʛʦ (ʢʦʨʨʝʣʷʮʠʷ 0.96 ʩ S&P 500) ʠ ʟʘʱʠʪʥʦʛʦ 

ʘʢʪʠʚʘ (0.91 ʩ ʟʦʣʦʪʦʤ). 

2) ʇʨʘʢʪʠʯʝʩʢʦʝ ʧʨʠʤʝʥʝʥʠʝ ʪʝʭʥʦʣʦʛʠʡ: 

- ʙʣʦʢʯʝʡʥ ʜʦʢʘʟʘʣ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʚ ʙʦʨʴʙʝ ʩ ʢʦʥʪʨʘʬʘʢʪʦʤ 

(ʚʠʥʦʜʝʣʴʯʝʩʢʘʷ ʦʪʨʘʩʣʴ); 

                                           
190 ʂʨʠʧʪʦʚʘʣʶʪʥʘʷ ʙʠʨʞʘ Bitrue. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ï URL: https://www.bitrue.com/ru/blog/ us-dollar-

bitcoin-correlation-2025 
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- ʪʝʭʥʦʣʦʛʠʷ ʦʙʝʩʧʝʯʠʚʘʝʪ ʩʢʚʦʟʥʫʶ ʧʨʦʩʣʝʞʠʚʘʝʤʦʩʪʴ ʪʦʚʘʨʦʚ ʠ 

ʘʚʪʦʤʘʪʠʟʘʮʠʶ ʧʨʦʮʝʩʩʦʚ. 

3) ʈʦʩʩʠʡʩʢʘʷ ʩʧʝʮʠʬʠʢʘ: 

- ʚʥʝʜʨʝʥʠʝ ʠʜʝʪ ʪʦʯʝʯʥʦ (ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ, ʣʦʛʠʩʪʠʢʘ); 

- ʦʪʩʪʘʚʘʥʠʝ ʚ ʩʪʨʘʭʦʚʘʥʠʠ ʠ ʛʦʩʩʝʢʪʦʨʝ ʧʨʠ ʥʘʣʠʯʠʠ ʫʩʧʝʰʥʳʭ 

ʢʝʡʩʦʚ (ʮʠʬʨʦʚʦʡ ʨʫʙʣʴ). 

ʕʪʠ ʚʳʚʦʜʳ ʧʦʜʯʝʨʢʠʚʘʶʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʢʦʤʧʣʝʢʩʥʦʛʦ ʧʦʜʭʦʜʘ ʢ 

ʠʟʫʯʝʥʠʶ ʢʨʠʧʪʦʘʢʪʠʚʦʚ ʠ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʨʝʝʩʪʨʦʚ, ʫʯʠʪʳʚʘʶʱʝʛʦ ʢʘʢ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ, ʪʘʢ ʠ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ. ʆʩʦʙʝʥʥʦ ʘʢʪʫʘʣʴʥʳ 

ʨʘʩʯʝʪʳ ʧʦ ʢʨʠʧʪʦʘʢʪʠʚʘʤ ʜʣʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʦʤʧʘʥʠʡ, ʫʯʠʪʳʚʘʷ 

ʥʝʩʪʘʙʠʣʴʥʳʝ ʠ ʩʘʥʢʮʠʦʥʥʳʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʫʩʣʦʚʠʷ. 
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ɿʘʢʣʶʯʝʥʠʝ 

ʕʚʦʣʶʮʠʷ ʥʘʫʯʥʳʭ ʧʨʝʜʩʪʘʚʣʝʥʠʡ ʦ ʩʦʚʨʝʤʝʥʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʷʭ ʚ ʫʩʣʦʚʠʷʭ ʬʦʨʤʠʨʦʚʘʥʠʷ ʮʠʬʨʦʚʳʭ ʵʢʦʩʠʩʪʝʤ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʙʠʟʥʝʩʘ ʧʦʢʘʟʘʣʘ, ʯʪʦ ʜʚʠʞʫʱʝʡ ʩʠʣʦʡ ʧʨʦʜʦʣʞʘʶʱʝʛʦʩʷ ʫʛʣʫʙʣʝʥʠʷ ʧʨʦʮʝʩʩʘ 

ʛʣʦʙʘʣʠʟʘʮʠʠ ʠ ʩʪʨʝʤʠʪʝʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʩʪʘʣʠ 

ʩʦʚʨʝʤʝʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ, ʢʦʪʦʨʳʝ ʚʳʩʪʫʧʘʶʪ ʮʝʥʪʨʘʣʴʥʳʤ 

ʵʣʝʤʝʥʪʦʤ ʧʦʣʫʯʝʥʠʷ ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤʠ 

ʢʦʨʧʦʨʘʮʠʷʤʠ. 

ʉ ʥʘʫʯʥʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʠʟʤʝʥʝʥʠʷ ʚ ʧʨʠʤʝʥʝʥʠʠ ʩʦʚʨʝʤʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ 

ʫʧʨʘʚʣʝʥʠʷ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʬʦʨʤʠʨʦʚʘʥʠʠ ʥʦʚʦʡ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʧʘʨʘʜʠʛʤʳ, 

ʚ ʨʘʤʢʘʭ ʢʦʪʦʨʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʨʧʦʨʘʮʠʠ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʩʧʦʩʦʙʥʦʩʪʴʶ ʦʙʲʝʜʠʥʷʪʴ ʮʠʬʨʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ, 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʤʝʭʘʥʠʟʤʳ ʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʝ ʨʝʩʫʨʩʳ ʚ ʝʜʠʥʫʶ ʩʠʩʪʝʤʫ 

ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʩʦʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ 

ʧʦʩʪʝʧʝʥʥʦ ʧʨʠʦʙʨʝʪʘʶʪ ʭʘʨʘʢʪʝʨ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʨʝʩʫʨʩʘ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʦʧʨʝʜʝʣʷʶʱʝʛʦ ʝʛʦ ʧʦʣʦʞʝʥʠʝ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʜʦʣʛʦʩʨʦʯʥʦʛʦ 

ʨʘʟʚʠʪʠʷ. 

ʕʪʦ ʠʩʩʣʝʜʦʚʘʥʠʝ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʝ ʥʘ ʧʷʪʴ ʢʨʫʧʥʝʡʰʠʭ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ ʠʟ ʩʧʠʩʢʘ Forbes ʚ ʂʠʪʘʝ ʠ ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭ 

ʨʘʟʣʠʯʥʳʝ ʩʬʝʨʳ ʵʢʦʥʦʤʠʢʠ, ʩʠʩʪʝʤʘʪʠʯʝʩʢʠ ʨʘʩʢʨʳʚʘʝʪ ʧʘʥʦʨʘʤʥʫʶ ʢʘʨʪʠʥʫ 

ʠ ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʥʫʶ ʣʦʛʠʢʫ ʚʝʜʫʱʠʭ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʚ 

ʧʨʠʤʝʥʝʥʠʠ ʩʦʚʨʝʤʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʧʫʪʝʤ ʧʦʩʪʨʦʝʥʠʷ ʩʠʩʪʝʤʳ 

ʩʨʘʚʥʝʥʠʷ SPAE ʠ ʠʥʜʝʢʩʘ ʠʥʪʝʥʩʠʚʥʦʩʪʠ ʧʨʠʤʝʥʝʥʠʷ MTAII ʚ ʩʦʯʝʪʘʥʠʠ ʩ TOE 

Framework ʜʣʷ ʘʥʘʣʠʟʘ ʧʨʠʯʠʥ ʨʘʟʣʠʯʠʡ. 

ʆʩʥʦʚʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʢʘʟʘʣʠ ʯʪʦ, ʚʦ - ʧʝʨʚʳʭ, ʫʨʦʚʝʥʴ ʧʨʠʤʝʥʝʥʠʷ 

ʩʦʚʨʝʤʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʧʨʷʤʦ ʩʚʷʟʘʥ ʩ ʛʣʫʙʠʥʦʡ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʡ, ʥʦ ʧʨʠʯʠʥʥʦ-ʩʣʝʜʩʪʚʝʥʥʘʷ ʩʚʷʟʴ 

ʚʟʘʠʤʦʜʝʡʩʪʚʫʝʪ ʚ ʦʙʦʠʭ ʥʘʧʨʘʚʣʝʥʠʷʭ: ʢʦʤʧʘʥʠʠ ʅʠʥʜʵ ʠ Huawei ʧʦʢʘʟʳʚʘʶʪ, 

ʯʪʦ ʛʣʫʙʦʢʦʝ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ʨʘʩʰʠʨʷʝʪʩʷ ʦʜʥʦʚʨʝʤʝʥʥʦ ʩ ʙʳʩʪʨʳʤ 

ʦʙʥʦʚʣʝʥʠʝʤ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ. ɺʦ - ʚʪʦʨʳʭ, ʦʪʨʘʩʣʝʚʳʝ ʘʪʨʠʙʫʪʳ ʠʛʨʘʶʪ 

ʦʧʨʝʜʝʣʷʶʱʫʶ ʨʦʣʴ ʚ ʧʨʠʤʝʥʝʥʠʠ ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ 

ʧʨʝʜʧʨʠʷʪʠʷ ʚʢʣʘʜʳʚʘʶʪ ʙʦʣʴʰʝ ʩʨʝʜʩʪʚ ʚ ʩʪʘʥʜʘʨʪʠʟʘʮʠʶ ʧʨʦʮʝʩʩʦʚ ʠ 

ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʝ ʫʧʨʘʚʣʝʥʠʝ, ʘ ʧʨʝʜʧʨʠʷʪʠʷ ʩʝʨʚʠʩʥʦʡ ʧʣʘʪʬʦʨʤʳ ʣʫʯʰʝ ʚ 
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ʘʢʪʠʚʘʮʠʠ ʜʘʥʥʳʭ ʠ ʠʥʩʪʨʫʤʝʥʪʘʭ ʫʧʨʘʚʣʝʥʠʷ ʥʘ ʩʪʦʨʦʥʝ ʧʦʣʴʟʦʚʘʪʝʣʷ. ɺ - 

ʪʨʝʪʴʠʭ, ʩʪʨʫʢʪʫʨʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʷʚʣʷʝʪʩʷ ʚʘʞʥʦʡ ʧʝʨʝʤʝʥʥʦʡ, ʦʙʲʷʩʥʷʶʱʝʡ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʧʦʣʦʞʝʥʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ. ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ 

ʧʨʝʜʧʨʠʷʪʠʷ ʧʨʠʥʠʤʘʶʪ ʫʩʪʦʡʯʠʚʳʡ ʠ ʫʧʦʨʷʜʦʯʝʥʥʳʡ ʧʫʪʴ ʤʦʜʝʨʥʠʟʘʮʠʠ ʧʦʜ 

ʩʠʩʪʝʤʥʳʤʠ ʦʛʨʘʥʠʯʝʥʠʷʤʠ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʯʘʩʪʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ 

ʦʩʫʱʝʩʪʚʣʷʶʪ ʙʦʣʝʝ ʨʘʜʠʢʘʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʠʥʥʦʚʘʮʠʠ ʚ ʦʙʣʘʩʪʠ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ. ʂʨʦʤʝ ʵʪʦʛʦ, ʚʥʝʰʥʠʝ ʫʩʣʦʚʠʷ ʠ ʛʝʦʧʦʣʠʪʠʯʝʩʢʘʷ 

ʩʨʝʜʘ ʩʪʘʣʠ ʬʘʢʪʦʨʘʤʠ ʧʨʠʥʫʞʜʝʥʠʷ, ʢʦʪʦʨʳʝ ʥʝʣʴʟʷ ʠʛʥʦʨʠʨʦʚʘʪʴ, ʚʳʟʳʚʘʷ 

ʛʣʫʙʦʢʫʶ ʦʟʘʙʦʯʝʥʥʦʩʪʴ ʧʦ ʧʦʚʦʜʫ ʫʧʨʘʚʣʷʝʤʦʩʪʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤ 

ʩʫʚʝʨʝʥʠʪʝʪʦʤ. 

ʊʘʢ ʞʝ ʜʘʥʥʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʨʘʩʰʠʨʷʝʪ ʨʘʤʢʠ TOE ʜʦ ʦʙʣʘʩʪʠ ʩʨʘʚʥʝʥʠʷ 

ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʚ ʨʘʟʥʳʭ ʩʪʨʘʥʘʭ ʠ ʧʦʜʪʚʝʨʞʜʘʝʪ ʠʭ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʚ 

ʠʥʪʝʨʧʨʝʪʘʮʠʠ ʨʘʟʣʠʯʠʡ ʚ ʪʝʭʥʦʣʦʛʠʷʭ ʫʧʨʘʚʣʝʥʠʷ ʤʝʞʜʫ ʦʨʛʘʥʠʟʘʮʠʷʤʠ; ɺ ʪʦ 

ʞʝ ʚʨʝʤʷ ʪʝʦʨʠʷ ʜʠʥʘʤʠʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ ʙʳʣʘ ʧʨʝʦʙʨʘʟʦʚʘʥʘ ʚ 

ʩʦʧʦʩʪʘʚʠʤʳʝ ʯʝʪʳʨʝ ʠʟʤʝʨʝʥʠʷ SPAE, ʢʦʪʦʨʳʝ ʦʙʝʩʧʝʯʠʚʘʶʪ ʤʥʦʛʦʨʘʟʦʚʳʝ 

ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʠʥʩʪʨʫʤʝʥʪʳ ʜʣʷ ʢʘʯʝʩʪʚʝʥʥʳʭ ʩʨʘʚʥʠʪʝʣʴʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ. 

ʅʝ ʪʦʣʴʢʦ ʜʣʷ ʢʠʪʘʡʩʢʠʭ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʚʳʙʦʨ 

ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʜʦʣʞʝʥ ʦʩʥʦʚʳʚʘʪʴʩʷ ʥʘ ʠʭ ʩʦʙʩʪʚʝʥʥʳʭ ʦʪʨʘʩʣʝʚʳʭ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʭ, ʩʪʨʫʢʪʫʨʝ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʩʪʘʜʠʠ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ, ʘ ʥʝ 

ʥʘ ʧʨʦʩʪʦʡ ʠʤʠʪʘʮʠʠ. ʕʪʦʤʫ ʧʦʜʭʦʜʫ ʧʨʠʚʝʨʞʝʥʳ ʚʩʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ 

ʢʦʤʧʘʥʠʠ, ʪʘʢ ʢʘʢ ʠʟʤʝʥʝʥʠʝ ʚ ʪʝʭʥʦʣʦʛʠʷʭ ʫʧʨʘʚʣʝʥʠʷ ʩʫʱʝʩʪʚʝʥʥʦ ʫʩʠʣʠʚʘʶʪ 

ʢʘʯʝʩʪʚʦ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ. ʉʫʚʝʨʝʥʥʳʡ ʢʦʥʪʨʦʣʴ ʥʘʜ ʦʩʥʦʚʥʳʤʠ ʩʠʩʪʝʤʘʤʠ 

ʫʧʨʘʚʣʝʥʠʷ ʜʦʣʞʝʥ ʙʳʪʴ ʧʦʚʳʰʝʥ ʜʦ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʫʨʦʚʥʷ, ʦʩʦʙʝʥʥʦ ʥʘ ʬʦʥʝ 

ʨʘʩʪʫʱʝʡ ʛʝʦʧʦʣʠʪʠʯʝʩʢʦʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ. 

ʂʦʤʧʣʝʢʩʥʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʪʝʭʥʦʣʦʛʠʠ ʙʣʦʢʯʝʡʥ, ʝʸ ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʦʩʥʦʚ, 

ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʧʨʠʤʝʥʝʥʠʷ ʚ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʙʠʟʥʝʩʝ, ʘ ʪʘʢʞʝ ʧʝʨʩʧʝʢʪʠʚ ʠ 

ʨʝʢʦʤʝʥʜʘʮʠʡ ʧʦ ʚʥʝʜʨʝʥʠʶ ʧʦʟʚʦʣʠʣʦ ʚʳʷʚʠʪʴ ʢʣʶʯʝʚʳʝ ʪʝʥʜʝʥʮʠʠ, 

ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ ʦʛʨʘʥʠʯʝʥʠʷ ʪʝʭʥʦʣʦʛʠʠ, ʘ ʪʘʢʞʝ ʝʸ ʵʢʦʥʦʤʠʯʝʩʢʫʶ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʚ ʨʘʟʣʠʯʥʳʭ ʩʬʝʨʘʭ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʈʝʟʫʣʴʪʘʪʳ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʜʝʤʦʥʩʪʨʠʨʫʶʪ, ʯʪʦ ʙʣʦʢʯʝʡʥ ʦʙʣʘʜʘʝʪ ʟʥʘʯʠʪʝʣʴʥʳʤ ʧʦʪʝʥʮʠʘʣʦʤ ʜʣʷ 

ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ, ʦʜʥʘʢʦ ʝʛʦ ʫʩʧʝʰʥʦʝ 

ʚʥʝʜʨʝʥʠʝ ʪʨʝʙʫʝʪ ʫʯʸʪʘ ʤʥʦʞʝʩʪʚʘ ʬʘʢʪʦʨʦʚ, ʚʢʣʶʯʘʷ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ, 

ʨʝʛʫʣʷʪʦʨʥʳʝ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʘʩʧʝʢʪʳ. 

ɸʥʘʣʠʟ ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʘʩʧʝʢʪʦʚ ʪʝʭʥʦʣʦʛʠʠ ʙʣʦʢʯʝʡʥ, ʚʢʣʶʯʘʷ ʝʸ 

ʘʨʭʠʪʝʢʪʫʨʫ, ʚʠʜʳ ʠ ʠʥʩʪʨʫʤʝʥʪʳ, ʧʦʟʚʦʣʠʣ ʫʩʪʘʥʦʚʠʪ,ɹ ʯʪʦ ʙʣʦʢʯʝʡʥ 
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ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʥʫʶ ʩʠʩʪʝʤʫ, ʦʙʝʩʧʝʯʠʚʘʶʱʫʶ ʚʳʩʦʢʠʡ 

ʫʨʦʚʝʥʴ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʧʨʦʟʨʘʯʥʦʩʪʠ ʠ ʥʝʠʟʤʝʥʥʦʩʪʠ ʜʘʥʥʳʭ. ʂʣʶʯʝʚʳʤʠ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ ʪʝʭʥʦʣʦʛʠʠ ʷʚʣʷʶʪʩʷ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʢʨʠʧʪʦʛʨʘʬʠʯʝʩʢʠʭ 

ʘʣʛʦʨʠʪʤʦʚ, ʤʝʭʘʥʠʟʤʦʚ ʢʦʥʩʝʥʩʫʩʘ ʠ ʩʤʘʨʪ-ʢʦʥʪʨʘʢʪʦʚ, ʢʦʪʦʨʳʝ ʧʦʟʚʦʣʷʶʪ 

ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʪʴ ʧʨʦʮʝʩʩʳ ʠ ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʫʯʘʩʪʠʝ ʧʦʩʨʝʜʥʠʢʦʚ. ʆʩʦʙʦʝ 

ʚʥʠʤʘʥʠʝ ʫʜʝʣʝʥʦ ʨʘʟʣʠʯʠʷʤ ʤʝʞʜʫ ʧʫʙʣʠʯʥʳʤʠ, ʧʨʠʚʘʪʥʳʤʠ ʠ ʛʠʙʨʠʜʥʳʤʠ 

ʙʣʦʢʯʝʡʥʘʤʠ, ʘ ʪʘʢʞʝ ʠʭ ʧʨʠʤʝʥʝʥʠʶ ʚ ʨʘʟʣʠʯʥʳʭ ʦʪʨʘʩʣʷʭ. ɸʥʘʣʠʟ ʧʦʢʘʟʘʣ, ʯʪʦ 

ʚʳʙʦʨ ʪʠʧʘ ʙʣʦʢʯʝʡʥʘ ʟʘʚʠʩʠʪ ʦʪ ʢʦʥʢʨʝʪʥʳʭ ʟʘʜʘʯ, ʪʨʝʙʦʚʘʥʠʡ ʢ 

ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʩʪʠ ʠ ʤʘʩʰʪʘʙʠʨʫʝʤʦʩʪʠ. ʂʨʦʤʝ ʪʦʛʦ, ʨʘʩʩʤʦʪʨʝʥʳ 

ʘʢʪʫʘʣʴʥʳʝ ʩʬʝʨʳ ʧʨʠʤʝʥʝʥʠʷ ʪʝʭʥʦʣʦʛʠʠ, ʪʘʢʠʝ ʢʘʢ ʬʠʥʘʥʩʳ, ʣʦʛʠʩʪʠʢʘ, 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʠ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʝ, ʛʜʝ ʙʣʦʢʯʝʡʥ ʫʞʝ 

ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʟʥʘʯʠʪʝʣʴʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ. 

ʀʩʩʣʝʜʦʚʘʥʠʝ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʦʧʳʪʘ ʚʥʝʜʨʝʥʠʷ ʙʣʦʢʯʝʡʥʘ ʚ 

ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʙʠʟʥʝʩʝ ʧʦʜʪʚʝʨʜʠʣʦ, ʯʪʦ ʪʝʭʥʦʣʦʛʠʷ ʥʘʠʙʦʣʝʝ ʚʦʩʪʨʝʙʦʚʘʥʘ ʚ 

ʬʠʥʘʥʩʦʚʦʤ ʩʝʢʪʦʨʝ, ʛʜʝ ʦʥʘ ʧʦʟʚʦʣʷʝʪ ʩʥʠʟʠʪʴ ʪʨʘʥʟʘʢʮʠʦʥʥʳʝ ʠʟʜʝʨʞʢʠ ʠ 

ʧʦʚʳʩʠʪʴ ʧʨʦʟʨʘʯʥʦʩʪʴ ʦʧʝʨʘʮʠʡ. ʇʨʠʤʝʨʳ ʫʩʧʝʰʥʦʛʦ ʧʨʠʤʝʥʝʥʠʷ ʙʣʦʢʯʝʡʥʘ ʚ 

ʣʦʛʠʩʪʠʢʝ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʩʝʢʪʦʨʝ ʧʦʜʯʸʨʢʠʚʘʶʪ ʝʸ ʫʥʠʚʝʨʩʘʣʴʥʦʩʪʴ. 

ɺ ʈʦʩʩʠʠ ʚʥʝʜʨʝʥʠʝ ʙʣʦʢʯʝʡʥʘ ʧʦʢʘ ʥʦʩʠʪ ʬʨʘʛʤʝʥʪʘʨʥʳʡ ʭʘʨʘʢʪʝʨ, ʦʜʥʘʢʦ 

ʥʘʙʣʶʜʘʶʪʩʷ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʪʝʥʜʝʥʮʠʠ, ʦʩʦʙʝʥʥʦ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ ʠ 

ʫʧʨʘʚʣʝʥʠʠ ʮʝʧʦʯʢʘʤʠ ʧʦʩʪʘʚʦʢ. ʆʪʜʝʣʴʥʦ ʨʘʩʩʤʦʪʨʝʥʘ ʵʢʦʥʦʤʠʯʝʩʢʘʷ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʙʣʦʢʯʝʡʥʘ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʧʝʨʘʮʠʷʭ, ʛʜʝ ʪʝʭʥʦʣʦʛʠʷ 

ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʟʥʘʯʠʪʝʣʴʥʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʪʨʘʜʠʮʠʦʥʥʳʤʠ 

ʤʝʪʦʜʘʤʠ, ʦʩʦʙʝʥʥʦ ʚ ʩʬʝʨʘʭ ʪʦʢʝʥʠʟʘʮʠʠ ʘʢʪʠʚʦʚ ʠ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʧʣʘʪʝʞʝʡ. 

ʆʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʝʥʦ ʪʦʢʝʥʠʟʘʮʠʠ ʘʢʪʠʚʦʚ, ʢʦʪʦʨʘʷ, ʢʘʢ ʧʦʢʘʟʘʣ 

ʘʥʘʣʠʟ, ʤʦʞʝʪ ʦʙʝʩʧʝʯʠʪʴ ʚʳʩʦʢʫʶ ʣʠʢʚʠʜʥʦʩʪʴ ʠ ʩʥʠʞʝʥʠʝ ʠʟʜʝʨʞʝʢ ʚ ʪʘʢʠʭ 

ʦʙʣʘʩʪʷʭ, ʢʘʢ ʥʝʜʚʠʞʠʤʦʩʪʴ, ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ, ʩʳʨʴʝʚʳʝ ʘʢʪʠʚʳ ʠ 

ʠʩʢʫʩʩʪʚʦ. ʇʦʜʯʸʨʢʠʚʘʝʪʩʷ, ʯʪʦ ʫʩʧʝʰʥʘʷ ʠʥʪʝʛʨʘʮʠʷ ʪʝʭʥʦʣʦʛʠʠ ʪʨʝʙʫʝʪ ʥʝ 

ʪʦʣʴʢʦ ʪʝʭʥʠʯʝʩʢʦʡ ʛʦʪʦʚʥʦʩʪʠ, ʥʦ ʠ ʘʜʘʧʪʘʮʠʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ, ʘ 

ʪʘʢʞʝ ʫʯʘʩʪʠʷ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʨʝʛʫʣʷʪʦʨʥʦʡ ʙʘʟʳ. ʇʨʦʛʥʦʟʳ ʨʘʟʚʠʪʠʷ 

ʙʣʦʢʯʝʡʥʘ ʫʢʘʟʳʚʘʶʪ ʥʘ ʝʛʦ ʨʘʩʪʫʱʫʶ ʨʦʣʴ ʚ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ, ʦʩʦʙʝʥʥʦ ʚ 

ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʠʟʘʮʠʠ ʠ ʫʩʠʣʝʥʠʷ ʪʨʝʙʦʚʘʥʠʡ ʢ ʧʨʦʟʨʘʯʥʦʩʪʠ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ. 

ʆʙʱʠʡ ʚʳʚʦʜ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʙʣʦʢʯʝʡʥ-ʪʝʭʥʦʣʦʛʠʠ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ 

ʤʦʱʥʳʡ ʠʥʩʪʨʫʤʝʥʪ ʜʣʷ ʦʧʪʠʤʠʟʘʮʠʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ, 

ʦʙʝʩʧʝʯʠʚʘʷ ʩʥʠʞʝʥʠʝ ʟʘʪʨʘʪ, ʧʦʚʳʰʝʥʠʝ ʧʨʦʟʨʘʯʥʦʩʪʠ ʠ ʙʝʟʦʧʘʩʥʦʩʪʠ 

ʦʧʝʨʘʮʠʡ. ʆʜʥʘʢʦ ʠʭ ʚʥʝʜʨʝʥʠʝ ʪʨʝʙʫʝʪ ʢʦʤʧʣʝʢʩʥʦʛʦ ʧʦʜʭʦʜʘ, ʫʯʠʪʳʚʘʶʱʝʛʦ 
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ʦʪʨʘʩʣʝʚʫʶ ʩʧʝʮʠʬʠʢʫ, ʨʝʛʫʣʷʪʦʨʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ ʠ ʛʦʪʦʚʥʦʩʪʴ ʢʦʤʧʘʥʠʡ ʢ 

ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ. ɼʣʷ ʈʦʩʩʠʠ ʢʣʶʯʝʚʳʤʠ ʥʘʧʨʘʚʣʝʥʠʷʤʠ ʨʘʟʚʠʪʠʷ 

ʜʦʣʞʥʳ ʩʪʘʪʴ: ʨʘʩʰʠʨʝʥʠʝ ʧʠʣʦʪʥʳʭ ʧʨʦʝʢʪʦʚ, ʧʦʜʛʦʪʦʚʢʘ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ 

ʢʘʜʨʦʚ, ʛʘʨʤʦʥʠʟʘʮʠʷ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʠ ʘʢʪʠʚʥʦʝ ʫʯʘʩʪʠʝ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʙʣʦʢʯʝʡʥ-ʠʥʠʮʠʘʪʠʚʘʭ.  

ɺ ʮʝʣʦʤ, ʨʝʟʫʣʴʪʘʪʳ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦ ʧʨʠʤʝʥʝʥʠʶ ʩʦʚʨʝʤʝʥʥʳʭ 

ʪʝʭʥʦʣʦʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʦʤʧʘʥʠʷʭ ʤʦʛʫʪ ʙʳʪʴ ʧʦʣʝʟʥʳ ʢʘʢ 

ʘʢʘʜʝʤʠʯʝʩʢʦʤʫ ʩʦʦʙʱʝʩʪʚʫ, ʪʘʢ ʠ ʙʠʟʥʝʩ-ʩʪʨʫʢʪʫʨʘʤ, ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʤ ʚ 

ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʠ ʧʦʚʳʰʝʥʠʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʥʘ ʛʣʦʙʘʣʴʥʦʤ 

ʨʳʥʢʝ. 
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132. Rugman̆  A. M.  ̆ & Verbekĕ  A. (2008). A new perspective on the regional 

and global strategies of multinational services firms. Management International 

https://izd-mn.com/


ȷɔɈɖɋɒɋɓɓɡɋ ɘɋɛɓɔɑɔɉɎɎ əɕɖɆɈɑɋɓɎɥ Ɉ ɒɋɌɊəɓɆɖɔɊɓɡɛ ɐɔɒɕɆɓɎɥɛ Ȯ.ȸ. ȵɎɓɋɉɎɓɆ 

 

https://izd-mn.com/

 

Review, 48(4)̆  P. 397-411. 

133. Sahoo, S., Kumar, S., Mukherjee, D., Kraus, S., Dabiĺ, M., Mahto, R. V. 

Internationalization via industry 4.0 technologies: application areas and future 

roadmap for international business // Management Review Quarterly. 2024. Sep. 

23. 

134. Scherer M. Performance and scalability of blockchain networks and smart 

contracts // Umea University. 2017. pp. 1-41. 

135. ScienceSoft Asset Tokenization: Complete Overview of Tokenized Assets 

[ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ]. ï URL: https://www.scnsoft.com/blockchain/asset-

tokenization 

136. Simon̆  H. A. (1997). Administrative behavior (4th ed.). Free Press. 

137. SNE Research. (2025). Global EV Battery Market Share Report 2024[R]. Seoul: 

SNE Research. 

138. Sothebyôs [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ]. ï URL: https://www.sothebys.com/en/ 

(ɼʘʪʘ ʦʙʨʘʱʝʥʠʷ: 10.02.2025) 

139. Teece D. J. Explicating dynamic capabilities: the nature and microfoundations 

of (sustainable) enterprise performance // Strategic Management Journal. 2007. 

Vol. 28, No. 13. P. 1319ï1350.   

140. Teece, D. J., Pisano, G., Shuen, A. Dynamic capabilities and strategic 

management // Strategic Management Journal. 1997. Vol. 18. ˉ 7. Pp. 509ï533. 

141. Tornatzky̆  L. G.̆  & Fleischer̆  M. (1990). The processes of technological 

innovation. Lexington Books. 

142. Trading View: ʦʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ï URL: 

https://ru.tradingview.com/chart/BTCUSDT/Ii879ECg-korrelyatsiya-fondovo 

go-i-kriptovalyutnogo-rynka (ɼʘʪʘ ʦʙʨʘʱʝʥʠʷ: 20.05.2025) 

143. Triple A: ʦʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ï URL: https://triple-a.io 

(ɼʘʪʘ ʦʙʨʘʱʝʥʠʷ: 20.05.2025) 

144. Varshitha, S. Digital Transformation in International Business Management: A 

Systematic Review of Strategic, Operational, and Marketing Impacts // 

IJRASET. 2026. Feb. 1. 

145. Visa: ʦʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ï URL: 

https://usa.visa.com/about-visa/visanet.html (ɼʘʪʘ ʦʙʨʘʱʝʥʠʷ: 20.05.2025) 

146. World Bank. (2023). Global Economic Prospects, June 2023[R]. Washington, 

DC: World Bank. 

https://izd-mn.com/


ȷɔɈɖɋɒɋɓɓɡɋ ɘɋɛɓɔɑɔɉɎɎ əɕɖɆɈɑɋɓɎɥ Ɉ ɒɋɌɊəɓɆɖɔɊɓɡɛ ɐɔɒɕɆɓɎɥɛ Ȯ.ȸ. ȵɎɓɋɉɎɓɆ 

 

https://izd-mn.com/

 

147. Worldwide Blockchain Spending Forecast to Reach $2.9 Billion in 2019, 

According to New IDC Spending Guide // [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ï URL: 

https://www.idc.com/getdoc.jsp?containerId=prUS44898819 (ɼʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

20.03.2025) 

148. XRP Ledger: ʦʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ï URL: 

https://xrpl.org/xrp-ledger-overview.html (ɼʘʪʘ ʦʙʨʘʱʝʥʠʷ: 20.05.2025) 

149. Zamyatin A., Stifter N., Judmayer A., Schindler P., Weippl E., Knottenbelt J. A 

wild velvet fork appears! Inclusive blockchain protocol changes in practice // 

International Conference on Financial Cryptography and Data Security. 2018. 

pp. 31-42. 

150. Zubarev A.E., Wu P., Pinegina I.T. Features of Global Projects in Terms of 

National Territories // Bulletin of Pacific National University. 2022. ˉ 4 (67). 

ʉ. 101-106 

 

  

https://izd-mn.com/


ȷɔɈɖɋɒɋɓɓɡɋ ɘɋɛɓɔɑɔɉɎɎ əɕɖɆɈɑɋɓɎɥ Ɉ ɒɋɌɊəɓɆɖɔɊɓɡɛ ɐɔɒɕɆɓɎɥɛ Ȯ.ȸ. ȵɎɓɋɉɎɓɆ 

 

https://izd-mn.com/

 

 

ʇʨʠʣʦʞʝʥʠʝ 1. ʊʨʘʜʠʮʠʦʥʥʘʷ ʤʦʜʝʣʴ ʨʘʟʚʠʪʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʤʧʘʥʠʡ 

 

 

  

https://izd-mn.com/


ȷɔɈɖɋɒɋɓɓɡɋ ɘɋɛɓɔɑɔɉɎɎ əɕɖɆɈɑɋɓɎɥ Ɉ ɒɋɌɊəɓɆɖɔɊɓɡɛ ɐɔɒɕɆɓɎɥɛ Ȯ.ȸ. ȵɎɓɋɉɎɓɆ 

 

https://izd-mn.com/

 

 

ʇʨʠʣʦʞʝʥʠʝ 2. ʄʦʜʝʣʠ ʚʳʭʦʜʘ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʨʳʥʢʠ191 

ɻʨʫʧʧʳ 

ʤʦʜʝʣʝʡ 

ʅʘʟʚʘʥʠʝ ʀʩʪʦʯʥʠʢ / 

ʘʚʪʦʨ 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ  

ʉʪʘʜʠʡʥʳʝ 

ʤʦʜʝʣʠ 

ʊʨʘʜʠʮʠʦʥʥʘʷ ʤʦʜʝʣʴ ʨʘʟʚʠʪʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ (ʊʅʂ) 

ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʪʦʚʘʨʳ ʩʦʟʜʘʶʪʩʷ ʚ ʩʪʨʘʥʝ ʧʨʦʠʩʭʦʞʜʝʥʠʷ (ʙʘʟʠʨʦʚʘʥʠʷ 

ʰʪʘʙ-ʢʚʘʨʪʠʨʳ), ʘ ʟʘʪʝʤ ʵʢʩʧʦʨʪʠʨʫʶʪʩʷ ʟʘ ʨʫʙʝʞ. 

ʋʧʧʩʘʣʴʩʢʘʷ ʤʦʜʝʣʴ 

ʁʦʭʘʥʩʦʥ ʠ ɺʘʣʥʝ, 

1977 

ʌʠʨʤʘ ʥʘʯʠʥʘʝʪ ʩ ʤʠʥʠʤʘʣʴʥʳʭ ʬʦʨʤ ʘʢʪʠʚʥʦʩʪʠ 

(ʥʘʧʨʠʤʝʨ, ʵʢʩʧʦʨʪ ʯʝʨʝʟ ʧʦʩʨʝʜʥʠʢʦʚ), ʟʘʪʝʤ 

ʦʪʢʨʳʚʘʝʪ ʩʙʳʪʦʚʳʝ ʧʦʜʨʘʟʜʝʣʝʥʠʷ, ʘ ʧʦʟʞʝ 

ʦʨʛʘʥʠʟʫʝʪ ʧʨʦʠʟʚʦʜʩʪʚʦ ʟʘ ʨʫʙʝʞʦʤ. ɺʘʞʥʳʡ ʥʶʘʥʩ: 

ʧʨʠ ʚʳʙʦʨʝ ʩʣʝʜʫʶʱʝʛʦ ʨʳʥʢʘ ʢʦʤʧʘʥʠʷ ʫʯʠʪʳʚʘʝʪ 

çʧʩʠʭʦʣʦʛʠʯʝʩʢʫʶ ʜʠʩʪʘʥʮʠʶè ð ʢʫʣʴʪʫʨʥʳʝ ʠ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʝ ʨʘʟʣʠʯʠʷ. 

ʉʪʫʧʝʥʯʘʪʘʷ ʤʦʜʝʣʴ 

ʄʘʡʩʥʝʨʘ 

ʍ. ʄʘʡʩʥʝʨ ʠ ʉ. 

ɻʝʨʙʝʨ, 1980  

ʕʪʘ ʤʦʜʝʣʴ, ʧʨʝʜʣʦʞʝʥʥʘʷ ʍ. ʄʘʡʩʥʝʨʦʤ ʠ ʉ. 

ɻʝʨʙʝʨʦʤ ʚ 1980 ʛʦʜʫ, ʬʦʢʫʩʠʨʫʝʪʩʷ ʥʘ 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʤ ʫʩʠʣʝʥʠʠ ʚʦʚʣʝʯʸʥʥʦʩʪʠ ʨʝʩʫʨʩʦʚ 

ʢʦʤʧʘʥʠʠ ʚ ʟʘʨʫʙʝʞʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʊʝʦʨʠʷ ʞʠʟʥʝʥʥʦʛʦ 

ʮʠʢʣʘ ʪʦʚʘʨʘ (ʈ. 

ɺʝʨʥʦʥ, 1966). 

ʆʙʲʷʩʥʷʝʪ, ʢʘʢ ʤʝʞʜʫʥʘʨʦʜʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʬʠʨʤʳ 

ʩʚʷʟʘʥʘ ʩ ʵʪʘʧʦʤ ʞʠʟʥʠ ʧʨʦʜʫʢʪʘ: ʩʥʘʯʘʣʘ 

ʧʨʦʠʟʚʦʜʩʪʚʦ ʩʦʩʨʝʜʦʪʦʯʝʥʦ ʚ ʩʪʨʘʥʝ-ʠʟʦʙʨʝʪʘʪʝʣʝ, ʘ 

ʧʦ ʤʝʨʝ çʩʪʘʨʝʥʠʷè ʪʦʚʘʨʘ ʝʛʦ ʧʨʦʠʟʚʦʜʩʪʚʦ 

ʩʤʝʱʘʝʪʩʷ ʚ ʩʪʨʘʥʳ ʩ ʙʦʣʝʝ ʥʠʟʢʠʤʠ ʠʟʜʝʨʞʢʘʤʠ. 

apni.ruconf.sfu-kras.ru   

ʕʢʣʝʢʪʠʯʝʩʢʘʷ 

ʧʘʨʘʜʠʛʤʘ ɼʘʥʥʠʥʛʘ 

ʉʠʥʪʝʟʠʨʫʝʪ ʥʝʩʢʦʣʴʢʦ ʠʜʝʡ: ʫʯʠʪʳʚʘʝʪ ʥʝ ʪʦʣʴʢʦ 

ʚʥʫʪʨʝʥʥʠʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʬʠʨʤʳ (ʩʦʙʩʪʚʝʥʥʦʩʪʴ, 

ʤʝʩʪʦʧʦʣʦʞʝʥʠʝ, ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʶ), ʥʦ ʠ 

ʚʥʝʰʥʠʝ ʬʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʚʳʙʦʨ ʬʦʨʤʳ ʚʳʭʦʜʘ 

ʥʘ ʨʳʥʦʢ. 

ʋʩʣʦʚʥʳʝ 

ʤʦʜʝʣʠ 

ʕʪʠ ʪʝʦʨʠʠ ʜʝʣʘʶʪ ʘʢʮʝʥʪ ʥʘ ʪʦʤ, ʯʪʦ ʧʫʪʴ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʩʠʣʴʥʦ 

ʟʘʚʠʩʠʪ ʦʪ ʚʥʝʰʥʝʡ ʩʨʝʜʳ: ʩʪʨʫʢʪʫʨʳ ʦʪʨʘʩʣʠ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʜʦʩʪʫʧʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʠ ʢʨʠʪʝʨʠʝʚ, ʢʦʪʦʨʳʤʠ 

ʨʫʢʦʚʦʜʩʪʚʫʶʪʩʷ ʤʝʥʝʜʞʝʨʳ. ʊʦ ʝʩʪʴ ʚʳʙʦʨ ʩʪʨʘʪʝʛʠʠ ð ʵʪʦ ʨʝʟʫʣʴʪʘʪ 

ʘʥʘʣʠʟʘ ʢʦʥʢʨʝʪʥʳʭ ʫʩʣʦʚʠʡ. 

ʕʢʩʧʦʨʪʥʘʷ ʤʦʜʝʣʴ. ʇʨʦʠʟʚʦʜʩʪʚʦ ʪʦʚʘʨʘ ʚ ʩʚʦʝʡ ʩʪʨʘʥʝ ʩ ʧʦʩʣʝʜʫʶʱʝʡ 

ʧʨʦʜʘʞʝʡ ʟʘ ʨʫʙʝʞʦʤ. ʊʨʝʙʫʝʪ ʤʠʥʠʤʘʣʴʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ, ʥʦ ʫʨʦʚʝʥʴ ʢʦʥʪʨʦʣʷ ʥʘʜ ʩʙʳʪʦʤ 

ʥʝʚʳʩʦʢ. 

                                           
191 ʇʦʩʪʨʦʝʥʦ ʧʦ ʠʩʪʦʯʥʠʢʘʤ: ʅʛʫʝʥ ʊ. ʊ. ʕʚʦʣʶʮʠʷ ʧʦʜʭʦʜʦʚ ʢ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʙʠʟʥʝʩʘ: ʦʪ 

ʢʣʘʩʩʠʯʝʩʢʠʭ ʪʝʦʨʠʡ ʢ ʩʦʚʨʝʤʝʥʥʳʤ ʪʨʝʥʜʘʤ // ɸʢʪʫʘʣʴʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ. 2025. ˉ21 (256). ʏ.III. ʉ. 96-98. URL: 

https://apni.ru/article/12149-evolyuciya-podhodov-k-internacionalizacii-biznesa-ot-klassicheskih-teorij-k-

sovremennym-trendam; https://elar.urfu.ru/bitstream/10995/106610/1/m_th_p.m.selesnev_2021.pdf; ʉʚʘʜʢʦʚʩʢʠʡ ɺ.ɸ. 

ʇʨʠʤʝʥʝʥʠʝ ʤʦʜʝʣʝʡ ʚʳʭʦʜʘ ʥʘ ʚʥʝʰʥʠʝ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʨʳʥʢʠ ʤʘʣʳʭ ʠ ʩʨʝʜʥʠʭ ʧʨʝʜʧʨʠʷʪʠʡ // ʕʢʦʥʦʤʠʢʘ: 

ʚʯʝʨʘ, ʩʝʛʦʜʥʷ, ʟʘʚʪʨʘ. 2024. ʊʦʤ 14. ˉ 9ɸ. ʉ. 801-807.   
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ʂʦʦʧʝʨʘʪʠʚʥʳʝ 

ʤʦʜʝʣʠ (ʧʘʨʪʥʸʨʩʪʚʘ). 

ʇʨʝʜʧʦʣʘʛʘʶʪ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʩ ʟʘʨʫʙʝʞʥʳʤ 

ʧʘʨʪʥʸʨʦʤ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʦʙʦʡʪʠ ʥʝʢʦʪʦʨʳʝ ʙʘʨʴʝʨʳ 

ʵʢʩʧʦʨʪʥʦʡ ʤʦʜʝʣʠ ʠ ʩʦʟʜʘʪʴ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ 

ʤʦʱʥʦʩʪʠ ʟʘ ʨʫʙʝʞʦʤ. ʉʶʜʘ ʦʪʥʦʩʷʪʩʷ 

ʣʠʮʝʥʟʠʨʦʚʘʥʠʝ, ʬʨʘʥʯʘʡʟʠʥʛ, ʩʦʟʜʘʥʠʝ ʩʦʚʤʝʩʪʥʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ 

ʀʝʨʘʨʭʠʯʝʩʢʠʝ 

(ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ) 

ʤʦʜʝʣʠ. 

ʂʦʤʧʘʥʠʷ ʩʦʟʜʘʸʪ ʧʦʣʥʦʩʪʴʶ ʢʦʥʪʨʦʣʠʨʫʝʤʦʝ 

ʧʨʝʜʧʨʠʷʪʠʝ ʚ ʜʨʫʛʦʡ ʩʪʨʘʥʝ (ʯʝʨʝʟ ʧʦʛʣʦʱʝʥʠʝ 

ʜʝʡʩʪʚʫʶʱʝʛʦ ʙʠʟʥʝʩʘ ʠʣʠ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʩ ʥʫʣʷ). ʕʪʦ 

ʩʘʤʳʡ ʟʘʪʨʘʪʥʳʡ ʠ ʨʠʩʢʦʚʘʥʥʳʡ ʚʘʨʠʘʥʪ, ʥʦ ʦʥ ʜʘʸʪ 

ʤʘʢʩʠʤʘʣʴʥʳʡ ʢʦʥʪʨʦʣʴ. 

ʊʝʦʨʠʷ 

ʠʥʪʝʨʥʘʣʠʟʘʮʠʠ 

(ɹʘʢʣʠ ʠ ʂʘʩʩʦʥ, 

1976). 

ʋʪʚʝʨʞʜʘʝʪ, ʯʪʦ ʬʠʨʤʘ ʠʥʪʝʛʨʠʨʫʝʪ ʟʘʨʫʙʝʞʥʳʝ 

ʦʧʝʨʘʮʠʠ ʚ ʩʚʦʶ ʩʪʨʫʢʪʫʨʫ, ʝʩʣʠ ʨʳʥʦʯʥʳʝ ʠʟʜʝʨʞʢʠ 

(ʥʘʧʨʠʤʝʨ, ʥʘ ʧʦʠʩʢ ʧʘʨʪʥʸʨʘ, ʟʘʱʠʪʫ ʥʦʫ-ʭʘʫ) 

ʧʨʝʚʳʰʘʶʪ ʟʘʪʨʘʪʳ ʥʘ ʧʨʷʤʦʝ ʫʧʨʘʚʣʝʥʠʝ ʵʪʠʤʠ 

ʦʧʝʨʘʮʠʷʤʠ ʚʥʫʪʨʠ ʢʦʤʧʘʥʠʠ. apni.ru 

 ʄʦʜʝʣʴ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ 

ʉ. ʍʠʨʯʘ,  

ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʢʦʤʧʘʥʠʷ ʚ ʨʘʟʥʳʭ ʩʪʨʘʥʘʭ 

ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʨʘʟʣʠʯʥʳʭ ʩʪʨʘʪʝʛʠʡ ʚʭʦʞʜʝʥʠʷ ʥʘ 

ʨʳʥʦʢ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʪʘʜʠʠ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ 

ʧʨʦʜʫʢʪʘ. ʊʘʢ ʞʝ ʚʳʷʩʥʷʝʪ ʫʩʣʦʚʠʷ, ʧʨʠ ʢʦʪʦʨʳʭ 

ʢʦʤʧʘʥʠʷ ʙʫʜʝʪ ʵʢʩʧʦʨʪʠʨʦʚʘʪʴ, ʧʨʦʜʘʚʘʪʴ ʣʠʮʝʥʟʠʠ 

ʟʘ ʛʨʘʥʠʮʫ, ʦʩʫʱʝʩʪʚʣʷʪʴ ʧʨʷʤʦʝ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʟʘ 

ʨʫʙʝʞ 

 ʈʝʩʫʨʩʥʳʡ ʧʦʜʭʦʜ ʠ 

ʢʦʥʮʝʧʮʠʷ 

ʜʠʥʘʤʠʯʝʩʢʠʭ 

ʩʧʦʩʦʙʥʦʩʪʝʡ. 

ʇʦʜʯʸʨʢʠʚʘʶʪ ʨʦʣʴ ʫʥʠʢʘʣʴʥʳʭ ʨʝʩʫʨʩʦʚ ʠ 

ʢʦʤʧʝʪʝʥʮʠʡ ʬʠʨʤʳ (ʪʝʭʥʦʣʦʛʠʠ, ʙʨʝʥʜ, 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʥʘʚʳʢʠ), ʢʦʪʦʨʳʝ ʜʘʶʪ ʢʦʥʢʫʨʝʥʪʥʦʝ 

ʧʨʝʠʤʫʱʝʩʪʚʦ ʠ ʩʪʠʤʫʣʠʨʫʶʪ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʶ. 

ʂʦʥʮʝʧʮʠʷ ʜʠʥʘʤʠʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ ʠʜʸʪ ʜʘʣʴʰʝ: 

ʦʥʘ ʫʯʠʪʳʚʘʝʪ ʩʧʦʩʦʙʥʦʩʪʴ ʬʠʨʤʳ ʘʜʘʧʪʠʨʦʚʘʪʴ ʠ 

ʦʙʥʦʚʣʷʪʴ ʩʚʦʠ ʨʝʩʫʨʩʳ ʚ ʙʳʩʪʨʦ ʤʝʥʷʶʱʝʡʩʷ ʩʨʝʜʝ.  

ʉʝʪʝʚʳʝ 

ʤʦʜʝʣʠ 

ʀʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʧʨʦʮʝʩʩ ʫʩʪʘʥʦʚʣʝʥʠʷ ʠ ʨʘʟʚʠʪʠʷ 

ʜʦʣʛʦʚʨʝʤʝʥʥʳʭ ʩʚʷʟʝʡ ʩ ʟʘʨʫʙʝʞʥʳʤʠ ʧʘʨʪʥʸʨʘʤʠ (ʧʦʩʪʘʚʱʠʢʘʤʠ, 

ʜʠʩʪʨʠʙʴʶʪʦʨʘʤʠ, ʢʣʠʝʥʪʘʤʠ, ʢʦʥʢʫʨʝʥʪʘʤʠ). ʏʝʨʝʟ ʫʯʘʩʪʠʝ ʚ ʩʝʪʷʭ ʬʠʨʤʘ 

ʧʦʣʫʯʘʝʪ ʜʦʩʪʫʧ ʢ ʥʦʚʳʤ ʨʝʩʫʨʩʘʤ, ʟʥʘʥʠʷʤ ʠ ʨʳʥʢʘʤ, ʩʥʠʞʘʝʪ ʠʟʜʝʨʞʢʠ ʠ 

ʨʠʩʢʠ. ʆʩʦʙʝʥʥʦ ʵʪʦʪ ʧʦʜʭʦʜ ʧʦʣʝʟʝʥ ʜʣʷ ʤʘʣʳʭ ʠ ʩʨʝʜʥʠʭ ʧʨʝʜʧʨʠʷʪʠʡ, 

ʢʦʪʦʨʳʤ ʩʣʦʞʥʦ ʢʦʥʢʫʨʠʨʦʚʘʪʴ ʚ ʦʜʠʥʦʯʢʫ. 

ʉʪʨʘʪʝʛʠʯʝʩʢʠʝ 

ʘʣʴʷʥʩʳ. 

ʉʦʪʨʫʜʥʠʯʝʩʪʚʦ ʩ ʤʝʩʪʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ ʜʣʷ 

ʩʦʚʤʝʩʪʥʦʛʦ ʦʩʚʦʝʥʠʷ ʨʳʥʢʘ. ɸʣʴʷʥʩʳ ʤʦʛʫʪ ʙʳʪʴ 

ʛʦʨʠʟʦʥʪʘʣʴʥʳʤʠ (ʤʝʞʜʫ ʢʦʥʢʫʨʝʥʪʘʤʠ) ʠʣʠ 

ʚʝʨʪʠʢʘʣʴʥʳʤʠ (ʤʝʞʜʫ ʢʦʤʧʘʥʠʷʤʠ ʥʘ ʨʘʟʥʳʭ ʵʪʘʧʘʭ 

ʮʝʧʦʯʢʠ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ). 

ʉʦʚʤʝʩʪʥʳʝ 

ʧʨʝʜʧʨʠʷʪʠʷ (Joint 

Ventures). 

ʉʦʟʜʘʥʠʝ ʦʪʜʝʣʴʥʦʡ ʶʨʠʜʠʯʝʩʢʦʡ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʝʜʠʥʠʮʳ ʩʦʚʤʝʩʪʥʦ ʩ ʠʥʦʩʪʨʘʥʥʳʤ ʧʘʨʪʥʸʨʦʤ. ʕʪʦ 

ʧʦʟʚʦʣʷʝʪ ʨʘʟʜʝʣʠʪʴ ʨʠʩʢʠ ʠ ʦʙʲʝʜʠʥʠʪʴ 

ʢʦʤʧʝʪʝʥʮʠʠ. 

ʃʠʮʝʥʟʠʨʦʚʘʥʠʝ ʠ 

ʬʨʘʥʯʘʡʟʠʥʛ. 

ʇʨʝʜʦʩʪʘʚʣʝʥʠʝ ʧʨʘʚ ʥʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʪʝʭʥʦʣʦʛʠʠ, 

ʙʨʝʥʜʘ ʠʣʠ ʙʠʟʥʝʩ-ʤʦʜʝʣʠ ʟʘʨʫʙʝʞʥʦʤʫ ʧʘʨʪʥʸʨʫ ʚ 

ʦʙʤʝʥ ʥʘ ʣʠʮʝʥʟʠʦʥʥʳʝ ʧʣʘʪʝʞʠ ʠʣʠ ʨʦʷʣʪʠ. ʕʪʠ 

ʬʦʨʤʳ ʥʝ ʪʨʝʙʫʶʪ ʟʥʘʯʠʪʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ 

ʩʦʟʜʘʥʠʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʥʘ ʤʝʩʪʝ. 
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ʋʯʘʩʪʠʝ ʚ ʦʪʨʘʩʣʝʚʳʭ 

ʩʝʪʷʭ ʠ ʩʦʦʙʱʝʩʪʚʘʭ. 

ʂʦʤʧʘʥʠʠ ʚʩʪʫʧʘʶʪ ʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʘʩʩʦʮʠʘʮʠʠ, 

ʙʠʟʥʝʩ-ʠʥʢʫʙʘʪʦʨʳ ʠʣʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʧʣʘʪʬʦʨʤʳ, 

ʯʪʦʙʳ ʦʙʤʝʥʠʚʘʪʴʩʷ ʦʧʳʪʦʤ, ʥʘʭʦʜʠʪʴ ʧʘʨʪʥʸʨʦʚ ʠ 

ʧʦʣʫʯʘʪʴ ʜʦʩʪʫʧ ʢ ʦʪʨʘʩʣʝʚʦʡ ʠʥʬʦʨʤʘʮʠʠ. 

ʇʣʘʪʬʦʨʤʝʥʥʳʝ 

ʤʦʜʝʣʠ. 

ʉʦʟʜʘʥʠʝ ʮʠʬʨʦʚʳʭ ʧʣʘʪʬʦʨʤ, ʢʦʪʦʨʳʝ ʩʚʷʟʳʚʘʶʪ 

ʤʥʦʞʝʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ (ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ, ʨʠʪʝʡʣʝʨʦʚ, 

ʨʘʟʨʘʙʦʪʯʠʢʦʚ) ʠ ʫʧʨʦʱʘʶʪ ʚʳʭʦʜ ʥʘ ʥʦʚʳʝ ʨʳʥʢʠ. 

ʇʨʠʤʝʨʦʤ ʤʦʛʫʪ ʩʣʫʞʠʪʴ Alibaba ʠʣʠ Amazon, 

ʢʦʪʦʨʳʝ ʩʪʨʦʷʪ ʵʢʦʩʠʩʪʝʤʳ ʜʣʷ ʵʣʝʢʪʨʦʥʥʦʡ 

ʢʦʤʤʝʨʮʠʠ. 
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ʇʨʠʣʦʞʝʥʠʝ 3. ʋʧʨʘʚʣʝʥʯʝʩʢʠʝ ʠ ʬʠʥʘʥʩʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ 

ʫʧʨʘʚʣʝʥʠʷ 

ʊʝʭʥʦʣʦʛʠʠ ɸʚʪʦʨ ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ 
ɻʠʙʢʠʝ ʪʝʭʥʦʣʦʛʠʠ 

(Agile) 
 ʇʦʟʚʦʣʷʶʪ ʙʳʩʪʨʝʝ ʨʝʘʛʠʨʦʚʘʪʴ ʥʘ 

ʩʜʚʠʛʠ ʩʧʨʦʩʘ, ʩʙʦʠ ʚ ʮʝʧʦʯʢʘʭ 

ʧʦʩʪʘʚʦʢ ʠʣʠ ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ 

ʪʨʝʥʜʳ. ʂʦʤʘʥʜʳ ʨʘʙʦʪʘʶʪ 

ʢʦʨʦʪʢʠʤʠ ʮʠʢʣʘʤʠ (ʩʧʨʠʥʪʘʤʠ), ʯʪʦ 

ʜʘʸʪ ʚʦʟʤʦʞʥʦʩʪʴ ʦʧʝʨʘʪʠʚʥʦ 

ʢʦʨʨʝʢʪʠʨʦʚʘʪʴ ʧʣʘʥʳ.  
ɹʝʨʝʞʣʠʚʦʝ 

ʧʨʦʠʟʚʦʜʩʪʚʦ (Lean) 
 ʅʘʮʝʣʝʥʦ ʥʘ ʚʳʷʚʣʝʥʠʝ ʠ ʫʩʪʨʘʥʝʥʠʝ 

ʚʩʝʭ ʚʠʜʦʚ ʧʦʪʝʨʴ: ʠʟʙʳʪʦʯʥʳʭ 

ʟʘʧʘʩʦʚ, ʧʨʦʩʪʦʝʚ, ʣʠʰʥʠʭ ʵʪʘʧʦʚ 

ʦʙʨʘʙʦʪʢʠ 
ɺʩʝʦʙʱʝʝ 

ʫʧʨʘʚʣʝʥʠʝ 

ʢʘʯʝʩʪʚʦʤ (TQM).  

 ʆʧʠʨʘʝʪʩʷ ʥʘ ʮʠʢʣ ɼʝʤʠʥʛʘ ð 

ʐʫʭʘʨʪʘ (PDCA: ʧʣʘʥʠʨʫʡ, ʜʝʡʩʪʚʫʡ, 

ʧʨʦʚʝʨʷʡ, ʚʦʟʜʝʡʩʪʚʫʡ). ʎʝʣʴ ð 

ʥʝʧʨʝʨʳʚʥʦʝ ʫʣʫʯʰʝʥʠʝ ʢʘʯʝʩʪʚʘ 

ʧʨʦʜʫʢʮʠʠ ʥʘ ʚʩʝʭ ʵʪʘʧʘʭ 
ʉʠʩʪʝʤʘ çʰʝʩʪʴ 

ʩʠʛʤè (Six Sigma). 
 ʀʩʧʦʣʴʟʫʝʪ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʤʝʪʦʜʳ 

ʜʣʷ ʩʥʠʞʝʥʠʷ ʚʘʨʠʘʙʝʣʴʥʦʩʪʠ 

ʧʨʦʮʝʩʩʦʚ ʠ ʤʠʥʠʤʠʟʘʮʠʠ ʜʝʬʝʢʪʦʚ ʚ 

ʢʦʥʝʯʥʦʤ ʧʨʦʜʫʢʪʝ. ʏʘʩʪʦ ʵʪʠ 

ʧʦʜʭʦʜʳ ʧʨʠʤʝʥʷʶʪ ʚ ʩʚʷʟʢʝ. 
ʎʠʬʨʦʚʳʝ ʜʚʦʡʥʠʢʠ.  ʕʪʦ ʚʠʨʪʫʘʣʴʥʳʝ ʤʦʜʝʣʠ ʨʝʘʣʴʥʳʭ 

ʦʙʲʝʢʪʦʚ ʠʣʠ ʮʝʣʳʭ ʧʨʦʠʟʚʦʜʩʪʚ, 

ʢʦʪʦʨʳʝ ʦʙʥʦʚʣʷʶʪʩʷ ʜʘʥʥʳʤʠ ʚ 

ʨʝʘʣʴʥʦʤ ʚʨʝʤʝʥʠ. ʀʭ ʠʩʧʦʣʴʟʫʶʪ 

ʜʣʷ ʪʝʩʪʠʨʦʚʘʥʠʷ ʠʟʤʝʥʝʥʠʡ ʚ 

ʙʝʟʦʧʘʩʥʳʭ ʫʩʣʦʚʠʷʭ, 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʧʦʚʝʜʝʥʠʷ ʩʠʩʪʝʤʳ 

ʠ ʦʧʪʠʤʠʟʘʮʠʠ ʵʢʩʧʣʫʘʪʘʮʠʠ 
ʄʦʙʠʣʴʥʳʝ 

ʧʨʠʣʦʞʝʥʠʷ ʜʣʷ 

ʩʦʪʨʫʜʥʠʢʦʚ. 

 ʋʧʨʦʱʘʶʪ ʨʫʪʠʥʫ: ʜʦʩʪʫʧ ʢ 

ʠʥʩʪʨʫʢʮʠʷʤ, ʙʘʟʘʤ ʟʥʘʥʠʡ, 

ʢʦʤʤʫʥʠʢʘʮʠʠ, ʦʪʩʣʝʞʠʚʘʥʠʶ ʟʘʜʘʯ 

ʠ ʧʦʢʘʟʘʪʝʣʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. 
ʎʠʬʨʦʚʳʝ 

ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ 

(ʎʌɸ).  

 ʇʦʟʚʦʣʷʶʪ ʢʦʤʧʘʥʠʷʤ 

ʪʦʢʝʥʠʟʠʨʦʚʘʪʴ ʘʢʪʠʚʳ (ʥʘʧʨʠʤʝʨ, 

ʜʝʙʠʪʦʨʩʢʫʶ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʠʣʠ 

ʩʳʨʴʸ), ʯʪʦʙʳ ʧʨʠʚʣʝʢʘʪʴ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʥʘ ʙʦʣʝʝ ʚʳʛʦʜʥʳʭ 
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ʫʩʣʦʚʠʷʭ. ʇʨʠʤʝʨ: çʅʦʨʥʠʢʝʣʴè 

ʚʳʧʫʩʢʘʣ ʎʌɸ, ʧʨʠʚʷʟʘʥʥʳʝ ʢ ʩʫʤʤʝ 

ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʧʝʨʝʜ 

ʧʦʩʪʘʚʱʠʢʦʤ ʦʙʦʨʫʜʦʚʘʥʠʷ ð ʵʪʦ 

ʧʦʤʦʛʣʦ ʧʦʣʫʯʠʪʴ ʢʨʘʪʢʦʩʨʦʯʥʦʝ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ. 
ɹʣʦʢʯʝʡʥ.  ʆʙʝʩʧʝʯʠʚʘʝʪ ʧʨʦʟʨʘʯʥʦʩʪʴ ʠ 

ʥʝʠʟʤʝʥʥʦʩʪʴ ʟʘʧʠʩʝʡ ʚ ʮʝʧʦʯʢʝ 

ʧʦʩʪʘʚʦʢ, ʫʧʨʦʱʘʝʪ ʠ ʫʩʢʦʨʷʝʪ 

ʧʨʦʚʝʜʝʥʠʝ ʩʣʦʞʥʳʭ ʪʨʘʥʟʘʢʮʠʡ 

(ʥʘʧʨʠʤʝʨ, ʚ ʣʦʛʠʩʪʠʢʝ ʠʣʠ ʧʨʠ 

ʨʘʙʦʪʝ ʩ ʧʦʜʨʷʜʯʠʢʘʤʠ).  
ʀʩʢʫʩʩʪʚʝʥʥʳʡ 

ʠʥʪʝʣʣʝʢʪ ʠ 

ʤʘʰʠʥʥʦʝ ʦʙʫʯʝʥʠʝ. 

 ʇʨʠʤʝʥʷʶʪ ʜʣʷ ʢʨʝʜʠʪʥʦʛʦ ʩʢʦʨʠʥʛʘ 

(ʦʮʝʥʢʘ ʨʠʩʢʦʚ ʟʘʸʤʱʠʢʦʚ), 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʩʧʨʦʩʘ, 

ʜʠʥʘʤʠʯʝʩʢʦʛʦ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ, ʘ 

ʪʘʢʞʝ ʜʣʷ ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʨʫʪʠʥʥʳʭ 

ʟʘʜʘʯ ʚ ʬʠʥʘʥʩʦʚʦʤ ʙʣʦʢʝ (ʩʚʝʨʢʘ 

ʜʘʥʥʳʭ, ʦʙʨʘʙʦʪʢʘ ʜʦʢʫʤʝʥʪʦʚ). 
Big Data ʠ 

ʘʥʘʣʠʪʠʢʘ.  
 ʇʦʤʦʛʘʶʪ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʦʛʨʦʤʥʳʝ 

ʤʘʩʩʠʚʳ ʜʘʥʥʳʭ (ʦʪ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʦ 

ʨʳʥʦʯʥʳʭ ʪʨʝʥʜʦʚ), ʯʪʦʙʳ 

ʧʨʠʥʠʤʘʪʴ ʙʦʣʝʝ ʦʙʦʩʥʦʚʘʥʥʳʝ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʠ ʬʠʥʘʥʩʦʚʳʝ 

ʨʝʰʝʥʠʷ. 
ʕʣʝʢʪʨʦʥʥʘʷ 

ʢʦʤʤʝʨʮʠʷ ʚ B2B-

ʩʝʛʤʝʥʪʝ.  

 ʇʨʦʤʳʰʣʝʥʥʳʝ ʢʦʤʧʘʥʠʠ ʘʢʪʠʚʥʦ 

ʠʩʧʦʣʴʟʫʶʪ ʦʥʣʘʡʥ-ʧʣʘʪʬʦʨʤʳ ʜʣʷ 

ʟʘʢʫʧʦʢ ʩʳʨʴʷ, ʤʘʪʝʨʠʘʣʦʚ ʠʣʠ 

ʢʦʤʧʦʥʝʥʪʦʚ ʫ ʜʨʫʛʠʭ ʙʠʟʥʝʩʦʚ.  

ʉʤʘʨʪ-ʢʦʥʪʨʘʢʪʳ.   ʉʘʤʦʠʩʧʦʣʥʷʶʱʠʝʩʷ ʢʦʥʪʨʘʢʪʳ, 

ʫʩʣʦʚʠʷ ʢʦʪʦʨʳʭ ʟʘʧʠʩʘʥʳ ʚ ʢʦʜʝ ʠ 

ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʠʩʧʦʣʥʷʶʪʩʷ ʧʨʠ 

ʚʳʧʦʣʥʝʥʠʠ ʦʛʦʚʦʨʝʥʥʳʭ ʫʩʣʦʚʠʡ. 

ʕʪʦ ʩʥʠʞʘʝʪ ʨʠʩʢʠ ʠ ʠʟʜʝʨʞʢʠ ʧʨʠ 

ʩʜʝʣʢʘʭ. 
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